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$V RQH Rl WH IRXUJXIGIQ) SUQAS®N Rl WH &RQYHOARQ RQ WH 5LIKW Rl WH &KITG &5& DQG
HOKUQHG IQDUAFBN VR DQG  SDUAASDMRQ [P STHV WDWEVIWA 3DUAHY DQG UHVSRQUE®
DRRY/ 1DP LGHV FRP P XQMHV SLRIHWMRQDY HW  JXDUDQWH FKIGBUHQ WH UJKWR H SUHW KLY RU
KHURZ Q YIHZ V 1 UHHO 1Q D@P DWMAY DI IHPAQ) WH KIS WRWH YIHZ V' EHQJ JLYHQ GXH Z HIKWIQ
DFFRUGDQRH Z IW WH DIH DQG P DWUW Rl WH FKIG 1 HFHWDU DQG IQGVSHVDE®! WH UIKWIR

SDUAASDUWRQ IV RRW FXWAMQJ DQG FRQWAM WY D GIYHU IRUWH UHDOVDWRQ RI DORWHU FKIGBUHQV
WKW

WY DQ RQIRIQI SLRFHW EDVHG RQ P XWDO
UVSHAW DQG D WKW R DSSURSUDM
IQRWP DARQ FKDIDAMUIMHG E\  GIDRIXH
EHEZHQ FKIGUHQ EXW DOR EHEHHQ
FKICUHQ DQG DXV 7KURXIK WH YROQWEU

H HUAVH Rl WY WKW FKIGUHQ FDQ SO DQ
DRAYH LR®! [Q DOGHAMRQ P DNQJ SIRFHWHV
WDWDI I HAWWHP  DQG ®DUQ KRZ WHU YIHZ V
DQG WRVH Rl DGXOV DUH VBNHQ LQR DFFRXQW
DQG IQOHQH WH RXWRPH R WHWH
SIRFHWHY 6HYHUIDOGHI UHHV R SDUAASDARQ
DIH SRME®! ILRP WP SGI FRQUXOIMRQ R

I X@SDUAASDUWRQ HJ D SIRMPNQIMWDWG DOQG
FDULHG RXVIE\ FKI@GUHQ

\90X/ anxa/ ne N

+RZ HYHU SDUARSDMRQ P X\WAEH VXSSRUMG VR WDWAKLGBUHQ DUH QRW/XEMIPWG VR GHAMRQV VBNHQ
E\ RWHWY DQG FDQ HOW\ WLV | XQGDP HQEBOWKWDV ®QJ DV WH DUH FDSDE®! Rl IRWP 1QJ WHU
RZ Q RSIQRQ DQG H SLWMQJ IW 3LRIHWIRQDY S@\ DQ HWHQADOWR®! 1Q WLV 7KH P X\WDOR
HQUXUH WDW SDUASDRY SIRILP P IQ] IV HWIFDO DQG HP SKDVMHV QRQ GIVAUP IQDARQ

SIRWFIRQ WH ERVAIQWMLHVWY RI WH FKIL@G DQG WH SUOASEIRI ' R1 R +DWP

&UHDWBG DVDZRUNLQRXBIWKEYVVRERBWR UG L QDX\PLIRGL WHW U H
'« YHORSSHRWHSBIR X $8 1D QFHWKHUY2VFRPPLWWBKGIHQ GIKQD GUHQ
ULJKWV LQWHUQDWLRQDOO\

7 KHVRIU J DIDW Y RQKWD UMK AR Q Y L FW K BFR@® Q V WIDQ@® X V W D IDWHVEH RQ
F K L O GOUHEDK HULLU KLWD'B R Z H UOXOYTIRWY W D UDWLLQUIW ¥R X WARZ DHE X D O L W\
WKH DFKLHYHPHQW RI VXVWDLQDEOH GHYHORSPHQW JRDOV D

&RPELQWBKLH[SHUWIQMQRZ KRZKRUJD QL V IDWIERQY\W LV@R J H WKRI U
HQV XWH DWKHQWHJURWIKRQ G UH.Q KIMWRK HR.§/H U D WV RIQDAVBIQ IGH V

TKLERFXRUW XSSRU JUDQFH V LQWHUQDWLRQDO VROLGDULW\ SROLF\ KDV D ODVW
E\ $JHQFHUD Q@D GWH

'«YHORSSHPHQW
IHYHUWKWEHE WMDY G TRILQRXWRUHWHMKHURXS(HIDQNBDUWLFLEDRAWKRIGIMQUHQFKZZ JURXSH HQIDQFH RU
RSLQLBQWVH QMM L SDUWLFLSDWLRQ

GRFXPHRQRWHFHVVD
UHSUHVHQW WKRVH

7TKANVLVDQWBW D Z LIQMMKGR F X P BQWD NIN® W KSR V WOk ISYWD FWR VHDVBIQ € | | H F WK IYSBIGU W L F L S D RVG RIRRHVMEK H
*URXSH (QIDQFH E\ $QQD /HQW]QHUVZ JUDSKLHFGIIDEDO L WDWHHR WU




&KITBUHQV SDUARSDARQ P XVWDERYH D@EH YROQEU  7KH P X\W
EH UHP IQGHG WDWWH KDYH WH UJKW DVDQ' WP H QRW\R
UHVSRQG RUSDUAAISDWM L WH GR QRWZ MK VR 3URIHVMRQDEY P XV
EH DZDWH Rl DQG VBNH LQWR DFFRXQWAKH H WILQDOFRQM W DQG
ALFXP \WBQRHVWDWP D\ KIQGHUFKLGUHQ V SDUAASDARQ

7R | DA WLV SDUAMASDWRQ SWRIHWMRQDY DOR QHHG VR DGDSW
WHUEHKDYIRXUDQG SRWXIH GLIHWMQJ \RR IRWP D® IRUH DP S®1
FDQ P SLHW DQG RHDWA D EDUUHUMR JHWMQJ FRVHUMR FKLAGBLHQ

$PRW/Z RINQJ Z IW FKIGUHQ DUH DGYMHG \R

o EH DVWKH VDP H GIYHDV WH FKIGUHQ Z KHQ WH VSHDN

o DGDSVWKH @QIXDIH DQGWH Z D\ WH LOMDPWZ IW WH FKIGUHQ DYRIG WIRKQUIFDOMUP V VSHDN LQ WH GRFDODQIXDIH
EH FDUH XOQRWWR XVH FHUBIQ WBERR WP V RU VXEMIFW WDWP D\ EH P MADQUIMMG DWN RSHQ HQGHG TXHMRQV \R
RSHQ XS GIDRIXH : KDAGR\RX WIQNRI " )RU\RX ZKDWY " HWF

o EHDWQWH FDUQJ DQG D JRRG QAMQHU

o GRQWA! \R MWW\ RQHVHD RUIP SRVHRQHV SRIQVRI YIHZ

o FKRRVH WH VSHDNHUDAFRUGIQU VR WH FKIES V SLRI LGB DQG RUWH VRSIE XQGHUGMVAXWRQ [RUH DP S®! JLYH SUH HHQFH
VR W Z KR KDYH EHHQ WDIOHG 1Q WH VXEMPAEHQ) GIVRXWHG Z IW WH FKIGS Z KLIFK FDQ VRP HWP HV EH FRP S® DQG
VHOWMYH DQG WHTXILH VSHALLE VXSSRUNMQFXGIQI P HBOKHDOK VXSSRUNILYH SUH HIHQAH R Z RP HQ Z KHQ VBOLQU \R
JILY DQG \RXQJ ZRP HQ DERXW\H XDODQG JHQGHUEDVHG YIRGIQFH RU VH XDODQG HSLRGXPWYH KHDOK  JLYH
SUH HIHQFH VR HGXFDWRW/Z KR P D' RUP D\ QRWNQRZ WH FKIGUHQ GHSHQGIQI RQ WH VXEMPMEHQ) GMVAXWHG HW

$V SDUVRI WH P XOM\ HDU SLRIWDP P H VR VXSSRUVHGXFDMRQ 1Q UHP RWM YIEGIHV 1Q 2 XGRP [ D\ SLRYIQFH WH
DWRADMRQ ( Q DOW G $VH GIMMEXWG UHXVDE®! VDQMBY  SDG NW 1Q VR SLRP RWM JRRG P HQWAKDOK\ J LHQH
SWDPAFHV 1Q VRDWG FRP P XQMHV 1Q QRUMHLY / DRV 7KHVH GMMEXWRQV DUH DFFRP SDQIHG E\ DZ DUHQHW WDIMQJ

IQIRUP DARQ DQG WDIQIQ] VHWMRQV RQ P HOWAKDOK\ JIHOH D VHQVMYH VXEMIPM RU JILEY \ RXQJ Z RP HQ DQG RQH
WDWY VRP HMP HV VBERR 1Q FHUBIQ FRP P XQMHV $OKRXIK WH RIILIADODQIXDIH Rl WH FRXQM LV /DR WHWH
MVROWG YIGQBIHV DUH KRP H VR HWQIE JURXSV Z W GULIHHQMDQIXDIHY QDP HO® WH $NKD +P RQJ DQG . KP X

FRP P XQMHV * LY DQG\ RXQJ Z RP HQ ILRP WHVH JURXSV DUH DA UHDWMUUMN RI KDYIQJ WHUIXQGDP HQEOLWLIKW
YIRDWG SDUAEX@UD GXH VR D @FN R DFFHW VR IQIRUP DARQ 1O WHURZ Q @QIXDIH ) RU( QI DOW G$MH WLV P HDQW
HQVXUQJ WDWDZ DUHQHW DIMQJ 1QIRUP DMRQ DQG WDIQIQ) VMWWRQV Z HH GHIYHUHG QRWRQO 1Q/ DR EXWDOR 1Q
HWQE @QIXDIHV Z KHH QHFHWDY ' VAXWIRQV Z WK WH WDQUDMVRYY DQG HGXFDMRQ | DADVRLYY Rl WH VHVWRQV 1Q
@FDODQIXDIHV HQDE®IG D JRWDY Rl WIRKQIFDOYRFDEX@U VR EH SUHSDUHG 1Q DGYDQRH Rl WH VHWIRQV HQDE@QJ

WHP \R |DP LIDUMVH WHP VHOHV Z I WAL VHOVMYH VXEMIPW-Q DGGIMRQ WH HGXFDARQ | DAMIVRYY Z HH UHRXIWG
ILRP RXWIGH WH YA HV 1Q Z KIFK WH Z HH ZRINQUJ VR DV VR HQFRXUDIH SHRS®! VR VSHDN RXWDQRQ\ P RX\VO

Z IWRXWHDU 7KLY DSSLRDFK BiG VR SDUAEXOUD IOMHAQI H FKDQIHV Z I WH JLUY DQG NHSWWH FRQFHSW WDW

Z HH QRWADQMDMAG RUGIVEXWHG GXUQI WH VHWRQVWR DP L1QIP XP




$VSDUARI IW &KITHHQ 5LIKW &XE  &OXE GLRIW SURMIPAMXQ [Q 0 DGDI DVFDUMOQFH WH1*2 8Q(QDAASDU
@O0 DIQ 8(3/0 KDVEHHQZ RINQJ Z IW D RFDCDWRADMRQ WH $WRADWRQ GHV ( I DOW G$QEQDQDUYR $($ W
XQ WKW DZ DUHQHW VHWIRQV

7KH GLLHPAEHQH LFDUHV Rl WHVH DZ DUHQHW FDP SDUUQVDUIHKIGUHQDIHG VR 8(3/0  SUHHUHG VR RXWRXUAH
WLV VHYFH VR DQ DWRADMRQ Z KRVH FRWH LV WH SIRP RWRQ Rl FKIGUHQV WKW DQG WH DRWYH SDUARSDURQ R
FKICUHQ $($ LV XQTXH 1Q WDWMZ RNV RUDQG Z IV FKLEBUHQ W DYRXW/ D SHHUVR SHHUDSSURDK DQG FKICUHQV
SDUAHRSDARQ 7RGD. WH $($ KDV RYHUD KXQGUHG FKIG P HP EHW DQG  HGXFDMRQ | DAMIWRYY HDFK Z W WHU
RZ QVSHADDWP V Z RINQJ Z W GlLIHIHQADIH JURXSV

7KH DWRADMRQ XQV 1XQ DZ DUHOHW DIMQJ DRRYIMEHY  RU DQIVHY HGXFDWRQDOVXSSRUADQG JUHHQ FDMHY DQG
DOR Z RNV Z I SDUHQW VR WDIVH WHUDZ DUHOHW Rl FKIES SURWIPARQ IWXHY $($ VD P HP EHURI WH &LYIOSRAHW
3OWRP |RUEKITIHQ 3)&6( WURXIK Z KIFK MHAHYHV WDIQIQI DQG FDSDAW EXIEHQI SDUAEXOUD 1Q WH DUHDRI
EHQHYRBIQWRP P XQIFDARQ

$V SDUARI WH 8 (3/0 &KITLHQ 5LIKW FOXEV WH $($ XVHY VRREY WDWWKDV GHYHBRSHG Z IW IW FKIG P HP EHWY
7KH HGXFDMRQ | DADMRY NQRZ KRZ VR XVH FBDU @QIXDIH WDMY VXIMPE®! | RU FKIGIHQ DQG KRZ R SDFH WH
VHWRQV VR FDSVMUH WH FKLGBUHQ V DWAQARQ DQG P RAYDM WHP  7KH DUH DE®! VR DGMWIMH VHMRQV GXUDARQ
VXEMPAP DMAU P HWRGV Rl | DAQMARQ DFFRWGIQ) VR WH FKIGUHQ V UHVSRQUYHQHW EXWDOR DAFRWEQU VR WHU
SR 1B DQG VSHALLE YX@HDEIDAHY VAHHWAKIGUHQ FKLGBUHQ Z KR DUH YIPWP VRI YIRGIQFH HARQRP [F Gl LEXGMHV

k 8Q (QIDQW 3DU /D 0DLQ



7R HQVXH WHU SDUIASDWRQ  FKIEGIHQ QHHG D VDIH VSDAH 1Q Z KIFK VR H SUIHW WHURSIQIRQV IIHHO 7KLY FDQ EH KRP H
YI@IH VAKRROQHIKERXIWKRRG EXVDAR D GHP DWUDDMHG VSDFH VXK DV WH -OWUHW7 KH URXWA VR WKLY VDI H VSDRH P XW

DOR EH FROMGHHG WILRXJK DQG DOWASDMG VR DV QRWR HQGDQI HUWH FKICHHQ P DU SHRS®! SUHVHQALQ WLV VSDFH
VKRX@ EH FRQVGHUHG VR HQVXUH WDWKH FKLEBUHQ H| SUHWWHP VHOHV | LHHO

) XUMHP RUH FKICUHQV SDUAASDMRQ P XVWEH P DGH SRME®! E\ FKRRVQJ WP HV DQG GXUDARQV WDWDUH DGDSWG \R
WHUUHDOV ) 1QD® RRY P XVWEH GHYHBSHG DQG P DGH DYDIDE®! VR FKLGUHQ VR HODE®! WHP VR VKDUH WHULGHDV DQG
SIRSRVD® RUVR LHSRUNSUREGP DME VWXDMRQV ) HHGEDAN RU FRP SOIQW ILRP  FKLGBLHQ P XWWEH VENHQ VHURXMD DQG
UHT XILH DQ DSSURSUDWM LHVSRQVH [ LRP WH SLRIHVMRQD® VXSHYMQI WH FKIGUHQ

Q ( QDQW G$MH LRGIG RXWW . HHSO HBDIH . 0 6 SIRMPAIQ  SDURHUVKRREY 1Q WH 3KIISSIOHY DQG \R

FKIELHQ DQG \ RXQJ SHRS®! . 0 6 DIP VR SUHYHQWGHWFWDQG UHSRUAFDVHV R FKL@ DEXVH 1Q VKRR DQG
FRP P XQWHV 0 DIER][ HV DQG IRWP V KDYH EHHQ VHWXS 1Q NH BRFDARQV 1Q VFKRRY VR FRPMHSRUN $ ) DAHERRN
SDUH DQG DQ RQUDH FKDERWADQ DAR EH XVHG VR UHSRUADEXVH -Q HDRK VAKRRO D FKLGBUHQV WKW UH HUDQJ LRXS
KDV EHHQ VMMXS FRP SUMQJ UHSUAVHQWDAYHY RI WH FKICBUHQ SDUHQW WDRKHWY DQG VRADOHWYIFHY VR GHDOZ W
UHSRUN DQG IR DUG WHP VR WH DXWRUMHV L QHFHWOU ) LQDE D YDWADZ DUHQHW DQG LQIRWP DARQ FDP SDLIQRQ
KL DEXVH KDV EHHQ FDUIHG RXW7KLY EHIDQ LQ VAKRRY Z WK VSHHAKHY GXUQJ WH GDIO® 1@ WDIMQJ FHUHP RQIHV
SUHVHOBMRQV 1Q FOWRRP V' SRWMLY LQ VAKRROFRUIGRLY DQG SM\ JURXQGV UHP 1QGIQI FKIGIUHQ Rl WHUUWIKW DQG
KRZ VR SUHYHQWGHMPADQG UHSRUADEXVH -Q DGGIMRQ VSHALLE WP HY Z HIH VMMDMGH | RUGMAXWIRQ DQG VSHDNLQJ
RXVE\ DQG IRUJLLY D JURXS WDWLY RYHUUHSUHVHQWG DP RQJ YIFWP VRI DEXVH 7KHVH VRURUW VDIH\SDRHV Z HH
KQE\ H FOMYHD I1HP LQIOH VRADZ RINHW/ ILRP ( QI DQW G $MH

k (QIDQWV G $VLH



$V SDUARI WH 6HFRQGDU ( GXFDMRQ 6XSSRUV SIRMPW3$( 6% 3URMMGSSSXLE CHOVHIQHP HQWHARQGDULH  LXQ
EHVE HHQ DQG 1O %O WH 1* 2 $PIRQ ( GXFDARQ KDV IP SIRYHG FKIGIHQV VAKRROHQYILRQP HQW
SIRMPMRQ DQG DFDGHP [F UHVXAV B\ LOWD@ VXJJHWMRQ ERHVIQ  VHARQGDU VKRREY 7KHVH VP SGI VRRY

DFFHVWE®! R DD FKLGUHQ SDUHQW DGP IQIMADWYH \WH | DQG WDFKHY  DUH EDVHG RQ D FREFWYH DQG SDUARSDRU

DSSWRDAK WH ER[ HV KHS VR EHWAUIGHQAN  DQG VLI HAWWH SUREGP V WDWKIQGHUWH VXFRHW DQG Z HOEHQJ R

FKIGUHQ 1Q SDUAEX@UE\ DQRQ\ P RXMD KLIK@ KWQJ VWXDMRQV Rl SK\ MFDCDQG P HQOYIRGIQAH DQG KDUDWP HOWR
WH VAKRRCP DQDIHP HOWFRP P WWH Z KIFK LV WHQ UHVSRQUE®! | RUGVRXWQJ DQG SLIRSRVQ) VROWRQV ) RUHDRK
VROMRQ [GHQAIHG D P DQDIHULY UHVSROME® IRU P SOP HQAQ) IWZ IWKIQ D JLYHQ WP HUDP H 3WREGP V WDAIR
EH\ RQG WH UHP IR WH VEKRROWEI I P XWWEH VXP P DUVHG DQG SDWHG RQ VR WH UHBYDQWGHFRQFHOADMG WM
VHUFHY

ICCcA0 4OAIHMY N

k $FWLRQ (GXFDWLRQ

QY IMA4dXD) OYdIMAS

$VSDUARI WH $53(- UHIIRQDOSURVIFWS HILRQDOS SSURDAK | RU&KIES DQG <RXW 3LIRWIPARQ VHWKS | LRP W

62 6 &KITLHQV 9LAIHV IQ %XNQD ) DVR 7RIR DQG -YRU &RDVAZ I WH VXSSRUARI 62 6 9IEDIHV G( QDN
) WDQFH FKIGUHQV FOXEV S@\ DQ DRAYH LRGH 1Q WH FKLG SIRWPMRQ Vi WP &KITHUHQV FOXEV DUH VSDRHV UIAVHUYHG
H FOMYHD [RUFKIGUHQ Z KHH WH FDQ H SUHW WHP VHOHV [UHH® DQG GDUD DERXWRKITGUHQV WKW WURXIK
SO\ SWDPWFDOWWXDARQY DQG WH FUHDARQ RI DUNME Z RUNV SRWIQADE 1Q SDUGHUKLS Z IW VFKRRY 7KHWH FOXEV
KHS FKIGBHQ VR GHYHRS SURWIPWYH EHKDYIRXUDQG P SGP HQMMH SUQAS®! Rl AKICUHQV SDUAASDARQ + HUH DUH
MVAD 1HZ H DP S®V Rl WH DPRYIMHV FDUIHG RXWE\ WH FKIGHQV FOXEV 1XQ DQG HGXFDARQDODRAYWAY P REL®I
WY WHWH ZRINWKRSY HF  WDIQQU RQ KRZ WR XQ D FOE FKIGHQV WKW RAYIF UHVSRQMEIDN SXETF
VSHDNQJ  RUDQVOMRQ RI DRAYIWHY Z IWIQ WH FRP P XQW WDGIR EURDGFDW B\ FKIGUHQ RQ FKICRHQV UJKW
FHOEWDARQ Rl FKICIUHQV GD\ V VAKRROFRP SHWIARQV EDVHG RQ FKLGUHQV WKW HW 7KH FKIGUHQV FOXEV DLH DOR
IQYROHG 1Q LDIMQJ WH DDIP  Z KHQ D KISV UKW DIH EHQJ YIRDWG VR WH &KITS 3IRWIPARQ &RP P IMWMHV &3(
Z KIFK 1Q \MUD LHSRUANMH P DWAUVR WH 6RADCE PARQ' HSDUR HOW7KH SURMIPAKDV HODE®IG FKICUHQ V FXEV VR SO\
DQ DPRYH LR®! 1Q WH FKIG SIRWIPARQ QHWE\ SLRYIGIQJ D IRKP | RUFKLEBUHQ VR GIVRXW DQG H SUHW WHUYIHZ V
DQGE\ HSRUAMY FDVHVRI IRDMRQ

k 626 9LOODJHV G (QIDQWV 7RJR



7R HQVXWH AKIGUHQV H I HAWYH SDUARSDWRQ WH | DROMMRQ P HWRGV XVHG P XWAD@Z WHP VR H SUIHW WHP VHOHY
[UHHO Z IWRXWHDURI MGIHP HQWRIHDWQJ FDUQ] HQYLLRQP HOW LQ Z KIFK FKI@UHQ | HHOHVSHRAMG DQG SLRWRWMG

© HOGHWI QHG | DAMAMRQ P HWRGV P X\WWKHH RUH

o \ENH DFFRXQURI GLLIHIHQRHV 1Q FKIGBIHQV DIHV DQG FRIQIWYH DELOAHY VR DV VR DGDSWGVAXWRQV VR WHU GIYHORI
XQGHUMZQGIQ) DQG GHYHERSP HQW

o \ENH IQWR DFFRXQMKH LOGLYIGXDOQHHGV Rl FKICHUHQ LOFOXGIQ) WRVH Z W VSHADOQHHGY VR HQUXUH WDWHYHY FKICS
FDQ | X@ SDUAASDW 1Q DQG EHQH IWILRP  \WWH DPAYMEHV RQ RI THU LOFOXMRQ DQG DFFHVELDN

o | DAMAMW DRAYH GDUIQ) DARZ LQJ AKICHUHQ VR GIVFRYHUDQG H SBRUH QHZ FRQFHSWIQ DIXQZ D\

o SWRYIGH FROAIHM H SOQDARQY DQG GHP ROVADMRQY \R KHS FKICIHQ XQGHUAMQG FHURIQ FRQFHSW WDWDH
GLLILEXOWR JUIDVS

o KHS FKITUHQ VR GHYHBRS FRQI LGHQRH 1Q WHP VHOHV DQG WHUDEIDAHY VR HOFRXWDIHWHP VR VBNH WH LQMDWYH DQG
SDUARSDW DPRYHO

7R IDAQDMW GMXWRQ DQG WH IUH H SIWMRQ R
FKIGUHQV YIHZ V 1XQ DPAYMEV FDQ EH XVHG 7KHVH LIQFOXGH D

YDUHW Rl P HWRGV VXAK DV IR®I SO\ Q) VP XOMRQV ERDUG
JDP HV DUADPWYIMEY DQG RXVBRRUJDP HV RITHUQI P XGAS®!
ZD\V R FDSWUQI FKIGUHQV IQWMHW WXV HOFRXUDILQJ
WHP R SDUAASDM &KIGHQ DIH PRIH @HO R JHW
IQYROHG DQG W\ P RAYDMG ZKHQ WH 110G DPAYMEV
IQMHMQ) DG IXQ 3@ WP XOWV FKICUHQV FUHDWAW
DQG P DIIQDWRQ DABRZ LQJ WHP VR H SBWH QHZ LGHDV DQG
VROMRQV 1Q XQFRQYHQARQDOZ D\V 7KLY HQFRXWDJHV P RWH
G QP IF DQG IQVHOAYH SDUAHRSDARQ 3@\ IXO DRAYWHY
HGXFH WHW DQG DY IHW 1Q FKIGUHQ FUHDWQI DQ
HOYILRQP HOAZ KHUHWH [HHCP RUH FRP | RUBE®! H SUHWQJ
WHUIGHDV

* IRXS DRWYWHY FDQ KHSG RKIGBUHQ GHYHRS VRADOW@ VXK DV FR@ERWDWRQ HP SDW\ DPWYH QAMQQI DQG
GDGHUKIS  &KIGUHQ GDUD R IOMDAN IW WHUSHHY/ IHOQIRUIAQJ WHUVRADOMN @Y

XINE3 A« AX.z3

$V SDUARI WH $53(- SLRWMPW 5HIIRQDO$ SSURDFK |RU&KIM DQG <RXW 3LRWIPMRQ VHWXS E\ 62 6 &KITHHQV
9I@MIHVIQ 7RIR 9XINGQD ) DVR DQG -YRU &RDWAZ IVK WH VXSSRUAR 62 6 9LADIHV G( QIDQW ) LDQRH FKIEBUHQ VENH
SDUMQ WDGIR DZ DUHQHW WDIMQJ VSRW RQ VXEMFW WDWFRQFHWD WHP VXK DV SURP RWQJ WHU UKW WH
IP SRUBQFH Rl LQYROIQ! WHP  1Q GHAMRQV WDWDI T HAAMWHP  DQG WH 1LJKWDJI DIQWKDLP | XOFX@XUDOSUDPWEHY
HDUD P DUWIDJH Rl JILY [HP DBl ALFXP AMRQ HW 7KLY DSSURDFK 1V IHBIYDQWEHFDXVH IWDERZ V FKIGUHQ VR
H SUHW WHP VHOHV GILHAD RQ VXEMPW WDWARQPHWQ WHP  DQG VR DGGUHW WHUSHHWY Z W VP S®I DFFHVWE®
P HAWDIHV




$V SDUMRI WH <HV P ©Q SWRMFWFDUIHG RXWQ

1Q 6QHQ 9XODUD 6DW 0 DUk 5RP DQID DQG /\RQ

YWDOFH  $PURQ ( GXFDWRQ DQG IW SDUHY DUH Z RINQJ FREPPWYH® | RUHT XDCRSSRUMQMHY DQG WH LOFOMRQRI
FKIGUHQ DQG \ RXQI SHRS®! @MQJ 1Q SUHFDURXY KRXMQJ Z KR VXITHU GMAUP IQDWRQ GONHG VR WHU @VIQJ
FRQGIMRQV DQG RUWHUSRP D RUSUHVXP HG 5RP D RUJLQV -Q SDUAEX@U WH SLRMPADIP V VR FUHDWM DQ RSHQ
VHRXUH DQG WP XOWQ) @VIQJ HOYILRQP HQWIRU WHVH \ RXQJ SHRS®! Z KR 1DFH H WHP HO® SUHFDURXV @YIQU
FRQGIMRQV DQG R IQYROH WHP  1Q D VKDUHG BDUQIQU G\ QDP IF VR KHS WHP  GMARYHUWH SGDVXUH R GDUQIQ)
ERRWWHUVHD HAMHP  DQG | DAMAW WHUVRADOIQWI UMRQ  7KHVH \ RXQJ SHRS®!V VHD H SUHWIRQ DQG DELOW/
VR SUIRMIPAHP VHOHY DUH Z RINHG RQ LQ DUAZ RINVKRSY SKRWRIWDSK\  SDIOWQ) Z UMQJ Z WK SURIHWRQDY DQG
WHU Z RWN IV VKRZ FDVHG 1Q D MQIRU P DID] IQH SXEQKHG HYHY \ HDU -Q RUGHU VR SLRYIGH WH EHVWSRWE®!
VXSSRUMRUWHH \ RXQJ) SHRS®! $FURQ ( GXFDARQ DQG W SDURHY KDYH GHYHBSHG D VHD DQDOMY JUG IRU
SRWMUHV DQG SUDPWAHY VR HQDE®! SURIHWIRQDY VR VBNH D WWMS EDFN TURP WH Z D\ WH DRADQG VR HOFRXUDIH
H FKDQUIHV DQG KRU] ROV Z I WH\ RXQJ SHRS®! LQ SDUAEX@UE\ HQVXUQJI WIDWD Z HBRP 1QJ VSDRH LV VHWKS
DGRSWQJ D EHQHYRBIQWRSHQ P LQGHG DQG QAMQLQ) SRAWMUH | RAMUQ) WK\WHE

k 0«GHFLQV GX ORQGH

3DUWHQDLUH G $FWLRQ (GXFDWLRQ VXU OH SURMHW m <HV - P -Q } HQ %XOJDULH

k 3$57$*(

$V SDUAR! IW &KITUHQ RI WH : RUTS &RP P MG VR WH
6' * V SURMIPW/ HV HQJIDQW GX P RQGH HQIDJ«V SRXUBN
2" EHQ FDUIHG RXWEHVE HHQ 6HSWP EHU DQG
$XIXW IQ 0 DGDIDVDU %HQQ &DP ERGID (J\SW
DQG ) DQFH WH 3$57$* ( DWRADMRQ LV WDIQIQJ DQG
VXSSRUMY  HGXFDARQDO WDP V VR FUDM WP HV DQG
VSDAHV Z IWIQ SUP DY VAKRR® WDWDH FRQGXAYH R
FKICGUHQV SDUAASDARQ 7KWRXIK WLV ( GXFDMRQ [RU
&IM] HOWKIS DQG -QMUDDMRQDOBRIGDUW (&6 SURWPW
3$57$* ( EUQIV VRIHWHU FKIGUHQ 1LRP
FRXQWIHV DURXQG WH Z RUTS VR VBNH SDUAIQ D VAXKPMUHG
GIDRIXH DQG WHQ VR FDUY RXVWIRIOWSLRMPW TONHG VR
WH 6' * V FKIGHQV WKW DQG JREDORW HQWKIS E\
VENQJ SDUM RUH DP S®! 1Q DQ DUAME \VRXU

~




7R SLIRP RWM VDIH HIHPAYH DQG LOFOMYH SDUAASDMRQ Rl FKIGHHQ WH RUDQVOMRQ P XVWEH DZ DUH Rl WH IWXHV

VXURXQGIQJ SDUARSDMRQ EXVDOR Rl WH UHVSROVELDN IMHQEAY DQG SXWQ SOFH D YDUHW RI P HFKDQIVP V\R VENH W
LOVR DFFRXQW-WLY WHUH RUH QHFHWOU VR TXHWRQ WH RU DQVDMRQV DSSURDAK RULOWIQARQ Z IW UHIDUG VR FKLGBUHQV
SDUARSDARQ DQG Z KHQ WH FRP P VP HQMY FRQILLP HG VR HQUXUH WH VDIHW Rl FKICHUHQ DQG VR DARFDW WP H DQG

UHVRXURHV VR IWZ KIFK [P STHV D KLIK GIYHCRI DFFRXQUEELOV \RZ DUBV WHP

WY HAHQUWDOWDAD@SURI HWMRQDEY Z RINQJ Z IW FKIGBUHQ DQG P RUH JHQHDE D@P HP EHWY/ Rl WH RUDQVOMRQ DUH

DZ DUH Rl DQG WDIOHG LQ FKIEUHQ V SDUASDARQ 1Q D FIP DM Rl QAMQIQ) DQG WKW

) XUMHUP RUH SDUAAISDMRQ P XVWEH HQFRXIDIHG DAD@DI HY DQG Z W DOFKICUHQ SDUAEXDUD WH P RWWX@HDE®! DV
VRRQ DV SRWIEE®! DQG LHBIYDQW7R DFKIHYH WLV IV 1P SRUBQVWR UDVH WHUDZ DUHQHW DQG WDIQ WHP 1Q WHUWIKW
-Q DGGMRQ Z RUINKRSV RQ BDGHUKIS RU SUIRWRWP DQDIHP HQW IRU H DP S® FDQ EH RIIHHG VR HQDE®!I WHP \R
GHYH®S VSHALLF W@ DQG WH DELON VR SDUARSDM DRAYH® 1Q WH @H Rl WH RUDQMVMRQ 7KHVH Z RUNWKRSV FDQ VENH
WH IRWP Rl D SHHUWR SHHUP HQRUQI Vi VMP  HQDE@QU FKLGUHQ VR BDUQ [LRP RWHLY Y DOR QHRHWOU VR LQYROH
WHP 1Q GHAMRQ P DNQJ  Z KHMHUWLRXJIK FRP P IMMHV VHWKS VR I DWHUWHURSIQRQV DQG IGHDV RUE\ JIMIQJ WHP
VSHALLE LHVSRQVELOAHY |RU P RUH 1P SRUBQWGHAMRQV 2 WIDQMVDARQY QHHG \R EH 1B LE®G! DQG RSHQ VR FKIGUHQV
VXJJHMRQV VR WKDWDPRYIMHV FDQ EH DGMVMG \R P HHWWHU H SHREMRQV ) IQD® WLV [P SRUBQWR YDOH WH
FROMEXWRQV P DGH E\ FKIGIHQ LQ RUSHUVR JLYH YIMELDN VR WHULQMDWYHY DQG SLRVFW

—Q&X]FR 3HX WH 4 RVIR 0 DNLDWRADMRQ D SDUHUR! $SSUHQW G $XWXIO KHSV FKIGUHQ OMQJ RQ WH
VIWHHW DQG 1Q YH) SUHFDURXY WDARQV 61QFH 4 RVTR 0 DNLKDV XQ D QLI KWWKHEMU | RURKIEBUHQ XQGHU
WHDIHR 7KLV GRWP MRU LV RSHQ VR \ RXQU SHRS®I DQG DEROMAHQW Z KR LHTXHWMW IUHH Rl FKDUH \R
HQDE®IWHP VR VSHQG WH QLIKWQ VDI H DQG GLI QULLHG FRQGIMRQV

)URP WH RXWHWWH FHQWH Z DV FRQFHYHG QRAWMP S® DV D UHFHSWRQ DUHD EXVWDV D UHVRXUAH FHQWH Z W DQ
HGXFDWRQDOGIP HMRQ HQDE@Y \ RXQJ SHRS®! VR LHIDIQ WH FRQILGHQAH VR GHYHRS W@ DWHIMKHURZ Q

LGHOWN DQG EH IX@ UHFRJ QIVHG DV AW HQV

7KWV IVP DGH SRWME®GIE\ DV WP RI FR P DQDIHP HQAIQ Z KIFK WH\ RXQJ SHRS®! DUH DV P XFK IQYROHG DV WH
HGXFDWRWY 7KLY HQUXUHV WDWKH VSDRH P HHW WHUGHP DQGV DQG QHHGY EXVDOR IQYROHVWHP  1Q NHHSIQU W
1O JRRG FRQGIMRQ -Q FRQFUHW WP V WLV i WP 1V RUIDQIVHG DURXQG Z HHN® DWHP EQHV Z IW WDQUSDUHQW
H FKDQUHV EHVE HHQ WH \ RXQJ' SHRS®I DQG WH HGXFDVRY/ HQDE@Q) P XWDOUHFRIQMRQ Rl FRP SGP HQML
WN.QY DV Z HODV LQGLYIGXDODQG FRFWYH UHVSRQUELDAHV Z I LXGN WDWI HOHIDM WXVAWVHRXUW DQG D | HHIQ
Rl EHRQILQJ $WWHWH DWHP EGHV GHAMRQV DUH VBNHQ MROQW DQG HYHURQH KDV D VD Q WLV ZD\
UHVSROUELDAHV DUH VKDLHG DQG WH H SHOWHV RI WH FRP P RQ IXQG  FKIGUHQ FROQMEXW  VROSHUGD. R
SDUARSDW  Z KIEK LV XVHG VR 11QDQPH HGXFDWRQDODQG FXEXUDORXWQIYV KHDOK FRVW DQG FREIPWYH H SHOWHV
DUH GHAGHG FROPWYHD

$SSUHOWY G $XWIXLODOR SURP RWMV D FXGMUH RI SDUASDARQ E\ RUDQMQJ WDIQIQJ FRXWHV DQG H FKDQIHV R
SUDPARH Z IW IW SDUHYY VR GHYHRS SDUARSDMRQ Z IVKIQ VAKFMUHY SURMIAW DQG DGYRFDR DFARQV






















