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6 &, |V GDGHUYKIS DV WH [ IWMYRIEFH | RUKXQMY LV VKRZ FDVHG 1Q KLY VHFRQG | IVFDOT XDUIMU
UHSRWZ KIFK FDSWUHV 2 AREHUWURXIK ' HAHP EHU

7KH ,QMIODUIRQDSG RYHEP HQV 3 XEQE $11DILY \WDP  DGYRFDWMV | RURXUKXQIQ [UHHGRP V
DFURW \IH FRXQW DQG DURXQG\WH J@EH 2 YHUWH SDWY HDU RXUMWDP KDV H SDQGHG \R
HQVXUH Z H DUH DRYH [Q DOBIVHY R JRYHUP HOVRQWH ILRQEHV RN FRP P XQEDWQ WH
DAXHV R \WH KXQIY FRP P XQW DQG ®DAQ) D JUDWURRW DUP \ \R P DNH \WH KXQMY YRIFH
KHDUG

6 DI DUL& OE , QMIDMRCDADGYRFDMY IRUN RXUUL KVWR KXQAUHI DUEBIMW RN VSHAHY BFDIRQ RU
P HWRG R \BNH 7KLY OVWITXDWMU \ RX P LT KWORWFH D VWRQ) IRFXV RQWH?2,2 106 &, WY

FUMFDOR GHHQG RXUIHHGRP V IQMEODURQD® R HQVXUH \WHVH DNBFNY GR QRWP DNH VAR \WH
8 QWG 6\BMMV + RZ HYHU \WHUH IV QR VKRUBIU H Rl DQIKXQUZ) DWBFNY W KWKHUH DWKRP H 6 &,
IV \INQ) \WHVH RQWRR  Z W RXUIREX\WWNATBAM DQG IHGHUDOMDP \/ DRIYH Z WK \ABAWM ERDUBY DQG

FRP P MRQV GUMDWUAY & RQIUHW DQG \WH %AGHQ'$ GP IQMIDIRQ

7 KLY UHSRIWHDWUHAY RXUWDP WDYHE@D [URP 0 RQIBCQD R 3DQDP D ILRP 0 MRXU\R

0 R| DP EITXH DQGIURP . DQVDV\R YAXWHY WBURYIGHV XSCDWMV RQWH 1 HZ - HYH EHDU
KXQMHGHDCHBPMRQY $IUFDQ FRP P XQW GDGHYKIS DQG&,7( 6 : W WHVH DQG P XFK
P RUH WKLY UHSRWWKRZ FDVHV VWY DRV® KRZ Z H DUH) IV RU+ XQMY

$VZHZ WS XS \WHHQG R WH\ HDU ZHFRX@ QRAEHP RIHH WG IRURXU & RQYHQIRQ
1Q1 DVKYI® 7HQQHWHH DQG RXUFHBEWDIRQR : RP HQ* R+XQIY : LW Z R@GFOW
HOMMBIGP HQWHP DY E\ WH SRV DQGRQH R D NQG HYHQW KXQMY Rl DODIHV DQG

H SHUIHQFHVDWH ZHBRP H : HKRSH W VHH \ RX \WWHWH
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6&, ) RXQADMRQKHGWH W $ QOXDGH IUFDQ:  |@DH
&RQUXABMYH ) RXP 1Q0 DSXWR 0 R DP EITXH ZKHH 6 &, |V
$GYRFDR WDP XSADWG $ IUFDQ FROMHUYDUMRQH SHW RQ
IQMODIRCDAKXQUR] 1P SRWEDQY DQG QVFXWHG MYXHV IRUWH
XSFRP IQJ &,7( 6 FRAHHQIH 6 &, IXUKHUHQI DIHG Z W $ IUFDQ
GDEHY IQFeAQ] + (- 3WHMEHOW RNJZ HHWML.0 DUMLRI
YRWZ DD WKWDQG+ (3 UHMGHQWY LCBH 1\ XWLR
0 R DP EITXH DWQAQ) 3 BMMGHONAGHQY8 6 $IUFDQ/ HDGHWY
6XPP WY DKIQIWQ' &

%020 ; &° f 00&a0
7KLY TXDUWHU 6&, VXSSRUWHG VHYHUDO FKDSWHUV DGYRFDWLQJ IRU KX
&KDSWHUpnV SDUWLFLSDWLRQ LQ WKH '"HODZDUH :DWHU *DS '"HIHQVH )XQG
&DWVNLOO &KDSWHUuV RSSRVLWLRQ WR ELOOV LQ 1HZ <RUN WKDW ZRXOC(
PDQDJHPHQW LQ WKDW VWDWH DQG WKH /HZLV DQG &ODUN &KDSWHUuV R
2UHJRQ

h f

6&, 6&,)V H[SDQGHG GHOHJDWLRQ DWWHQGHG WKH &R3 LQ 3DQDPD &LW
OREE\ 3DUWLHV WR YRWH LQ IDYRU Rl VXVWDLQDEOH XVH FRQVHUYDWLRG
XVH RU WKDW GR QRW PHHW FULWHULD IRU UHVWULFWLRQ LQ WUDGH 6&,
VXSSRUWLQJ WKH VFLHQWLILF FULWHULD IRU DSSURSULDWH VSHFLHV OL\
WKH &RQYHQWLRQ WH[W DQG VXSSRUW IRU WKH GLUHFW SDUWLFLSDWLR
,3/&V LQ &,7(6 GHFLVLRQV 7RJHWKHU ZLWK SDUWQHU FRQVHUYDWLRQ J|
VXSSRUWHG ,3/& FRPPXQLFDWLRQ HIIRUWY DQG FR VSRQVRUHG DQ HYHQL

UaUAIU

7KH FRPPXQLFDWLRQV WHDP ZDV EXV\ WKLV TXDUWHU SURPRWL
1IDVKYLOOH 7HQQHVVHH 3URPRWLRQV LQFOXGHG WKH YDULRXV
SHUIRUP DQQRXQFHPHQWY DURXQG WZR SUR KXQWLQJ OHJLVOL
FRQYHQWLRQ DQG D VRFLDO PHGLD FDPSDLJQ IHDWXULQJ ZRPH(
ek FHOHEUDWLRQ Rl WKH FRQYHQWLRQUV :RPHQ *R +XQWLQJ WKHP
LQYLWHG ZRPHQ WR DWWHQG VSHFLDO HYHQWYV IRU WKHP DW W
a0 KB €aJaal g a

6 &, GDCHYKLS DQG DGYRFDR A DAKIQGHG P RUH \WDQ D GR] HQ [P SRUBQAP HHIDI V DQG HYHQW DURXQG \WH

Z R \WHVH SDWKUHH P RQKV IQFOIEQ] \WH $ OVIND 3 URIHWIRGDOF XQMY $ WRAIDIRQ DQQXDCP HAILY

. DQVDV* RYHORWY 5 IQIQHAN& OWIE  \KH DQQXDAD M/RXULE RVHYDIRQ 5 RXQBNE®! 3 DIGHYKLS P HAY

WH1$6& 6XP P IMQO RQEQD DP HMQ Z W RKHUKXQI 1* 2 VDQGWH: HAM®D/ DQERZ QHYY $ GDQFH

1 DIRCDO XQIY DQG) IWKIQJ ' D\ FHUP RQ 1Q 1 HEUDVND  SURHWIRQDCKXQI DWRFDMRQ P HHMJV DFIRW

VRXWHD'$ [UED DQG P HAIDIV IQ 94XWHY 94HOIXP  Z W FRQVHYDMRQ SDWZHY SDUDP HQAP HP EHY DQG
ADNHKRTHY VR GHHQG KXQI  VXWABAGDE®! XVH FRQVHYDIRQ DQGWRSK\ P SRUBMRQY DQG 0 DSX\R

O RIDPETXH IRUKH \K$IUFDQ: LOGOH &RQXTBAYH ) RXP

(A &) W Y baush AW
JLUHDUP UHVWULFWLRQV LQYDULDEO\ KXUW KXQWLQJ LQFOXGLQJ UHFHQ
6&,uV $GYRFDF\ 7THDP GHYRWHG WLPH DQG HQHUJ\ ILJKWLQJ WKHVH EDQV
FDPSDLJQV DQG OLWLIJDWLRQ ZKLOH DOVR VXSSRUWLQJ D VWDWH FRQVW
NHHS DQG EHDU DUPV LQ ,RZD
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7KDQNV WR KXQWHUV VXSSRUWLQJ WKH +XQWHU $FWLRQ )XQG DQG 6&, 3%
HQGRUVHG E\ 6&, ZRQ HOHFWLRQV 7KHVH DUH SUR KXQWLQJ DOOLHV ZH |

VSRUWVPHQ DQG ZRPHQ

) 02 a00A0A
$QWL KXQWLQJ JURXSY DUH ZRUNLQJ KDUG WR LQILOWUDWH VWDWH
JDPH FRPPLVVLRQV EXW 6&, LV RQ ZDWFK 7KLV TXDUWHU

ZH VXSSRUWHG OHJLVODWLRQ UHTXLULQJ OLFKLJD&
FRPPLVVLRQ DSSRLQWPHQWYVY WR )
ILVKLQJ OLFHQVH IRU \HDUV SU

yd@a A ¥#n2U ,
6&,uV QHZ JHGHUDO /LDLVRQ 1LEN

JRYHUQPHQW UHODWLRQV DQG DG
RXU HITHFWLYHQHVYV RQ &DSLWRO #LOO

| UA VIR IR
7KH ILJKW WR SURWHFW KXQWLQJ DFFHVV FRQWLQXHV RQ VHYHUDO IURQ)
'HSDUWPHQW RI WKH ,QWHULRU WR EDQ OHDG DPPR DQG ILVKLQJ WDFNOH
RQ 1DWLRQDO :LOGOLIH 5HIXJHV :HuUH DOVR UHDG\ WR RSSRVH WKH VDP
$GPLQLVWUDWLRQUVY )$&$ +XQWLQJ DQG :LOGOLIH &RQVHUYDWLRQ &RXQF
RYHU KXQWLQJ ZLWK OHDG DPPR RQ IHGHUDO ODQGV 6&, DOVR RSSRVHG
RSSRUWXQLW\ DQG XVXUS WKH DXWKRULW\ Rl WKH VWDWHMV GLYLVLRQ R
SURWHFWLQJ DFFHVV RQ SXEOLF ODQGV ZDV LQWURGXFHG E\ WZR RI 6&,u
ZH VXSSRUWHG H[SDQGLQJ WXUNH\ KXQWLQJ PHWKRGV LQ &RORUDGR WR

Doas WY baudh Al

1 R P DWHUKRZ FUHDMYH DQIKXQMY JHWQ IIQEQ)

Z D\ V\R FXUBIOARSK\ [P SRW 6&, IV \WHUH \R FODU
\WH VP RNH VFUHHQ LGHQMNA WHVH HIRW DQG P HHW
WHP KHDGRQ 7KLV TXDUMU 6 &, Z RIHG Z W
IUHQGV IQ&RQUUHW\R WP RIHG6 HAIRY  IURP \WH
& RQIHWIRQDARP QEXV VSHQAQ) EI@:  H FRQIXH
ILTKWQY HIRW \R VKXWERZ Q BRSDUG WRSK\ 1P SRW
RSSRVH \WH QHZ HBISKDQBURSRVDCE) ) : 6 \KDVWZ LO
IXUKHUUHVMEWE SRW Z RUN Z W FRQVHYDURQ
SDUGHY IQWH 8 . \R HGXFDW WH SXETF RQKRZ
WRSK\ P SRIWEDQV KXWWFRQUHLYDMIRQ DEURDG DQG
RSSRVH D SHIMRQ\R \WH ( XURSHDQ 3 DUDP HQAR
EDQ DOARSK\ [P SRW\R \KH ( 8

Uk &a YA
6&, LV VXSSRUWLQJ LQLWLDWLYHYVY WR FRPEDW SRDFKLQJ DQG VKRZ KRZ C
WRRO




fa au a ‘68'6”‘ Qa l] +«B<l ”

frap0,auau

@ aol ‘U ,aUaUE 2@l a aaul€ aCGu
,Q 1HZ -HUVH\ FRQWLQXHG HIIRUWY WR UHRSHQ EODFN EHDU KXQWLQJ SI
HIIRUWV ODZVXLWV OHWWHUV WR WKH *RYHUQRU DQG D ELOO UHTXLULQ
8WDK DQG :\RPLQJ ZH VXSSRUWHG EODFN EHDU PDQDJHPHQW SODQV DG
KXQWLQJ UHIJXODWLRQV DQG VHDVRQV 6&, LV FRPPHQWLQJ RQ &RORUDGH
ORQWDQDMY GUDIW JUL]]O\ EHDU SODQ DQG 1HZ -HUVH\pV SURSRVHG F
: DUH VXSSRUWLQJ WKH H[SDQVL
EHDU KXQWLQJ DUHDV LQ 1RUW
DQG FKDQJHV WR WKH :DVKLQJ
EHDU KXQWLQJ UHIJXODWLRQV \
KXQWLQJ DV SDUW RI D UHVSRC
VXVWDLQDEOH D@ HPH® W K D
DOVR LQFOXGH D VSULQJ EHDU
VHDVRQ :H DUH DOVR SUHSDUL
FRPPHQWY RQ WKH :LVFRQVLQ
IRU ZROI| PDQDJHPHQW UXQQLC
URRWY FDPSDLJQ WR VXSSRUW
KXQW LQ :DVKLQJWRQ DQG MR
FRQVHUYDWLRQ SDUWQHUV RS
RI FR\ARWH KXQWLQJ FRQWHVW\
ZKHUH WKHVH HYHQWY KHOS FF
QXPEHUV

YAOA
) HGHUDADI HQAHY FRQIXH RYHYAMSSIQ) \WHUDX\WKRUMY Z KHQ IWFRP HV \R Z LGXDH P DQDIHP HQWG &, VXSSRUMG
$OVN\DY WKW R P DQDIH Z 1G0OH HVSHAD® SUHEDWRY/  WWIURXJI KRXWKH VAWM - HYHQ RQ IHGHUIDADQGV VXFK DV
1 DWRQDQ  [@DH 5 HXJIHY : H DOR RSSRVH \WWH $ OV\D 6 XEVMIMQFH %RDUBY VKXWERZ QR KXQIY RQ SXETF

OQGV \R DAQRQ VXEVMMGFH KXQMY
_ YA baO A fa AD2'A

ORUH FRQWHQW PRUH WRSLFV PRUH SODWIRUPYV
UHDFKLQJ D JUHDWHU DXGLHQFH WKDQ HYHU EHIRUH
YDEHERRN ,QVWDJUDP 7ZLWWHU <RX7XEH 7LN7RN
DQG D QHZ )LUVW IRU +XQWHUV SRGFDVW UHDFKLQJ
PRUH WKDQ PLOOLRQ XVHUV 6WUDWHJLFDOO\ SODFHG
2S (GV WKH ZHHNO\ ,QWHUQDWLRQDO *RYHUQPHQW
3XEOLF $1IDLUV 8SGDWH QHZVOHWWHU DQG WKH EL
ZHHNO\ 6&, 1HZV FRQWLQXH UHDFKLQJ PRUH

SHRSOH

f UAP f a&

5H02DQXQFKHG MXVW ODVW TXDUWHU ZLWK EHWWHU SURGXFWYV
DQG ZLGHU VHOHFWLRQV IURP KLJK TXDOLW\ EUDQGYV

WKDW KXQWHUV NQRZ DQG ZDQW 6&,uV QHZ RQOLQH

VWRUH KDV DOUHDG\ VXUSDVVHG ODVW \HDUpV VDOHYV




(a: aa O P &« S»HBbTm

6&, LV WKH ILUVW YRLFH IRU KXQWHUV LQ :DVKLQIJWRQ ' & E\ PRQLWRUL!
OHJLVODWLRQ LPSDFWLQJ KXQWHUV DQG ZLOGOLIH FRQVHUYDWLRQ 6&, |
IRUHIURQW ZKHQ LPSRUWDQW ELOOV FRPH XS E\ EXLOGLQJ UHODWLRQVKIL
VWD\LQJ FXUUHQW RQ WKH LVVXHV

€dfn/2as bnb

(GRIRY/ 6HDM ' PV * 23 6HDWITSSHG 3 HQQA ODQD +RX\WH *23 ' HPV 6HDNV
ICBSHG * 23 6 &, HQGRWHG FDQAGDWMY HQR\ HG D VXFPHW UDWM IQ\WHUWDFHY :  H DUH

H \WHP HO J UDWM XOR DAKXQMY Z KR FROMEXWMG R \WH + XQMUS$ FIRQ) XQGDQG6 &, 3$& P DNQJ IW
SRWE®! IRU6 &, W VXSSRWDQACEDWMY Z KR Z IOEH RXUD@HY 1Q & RQIUHW

© KI®! \WH RYHIDOHBIRMRQ UHVXOV Z HIH XQGHZ KHP [Q) \WH ) HGHDQ BRIRQ\DZ WH UHMQR D
QYIGHG JRYHEP HQW: W WH + RXVH IG5SIQ) \R* 2 3 FRQMROWWHUH IV QRZ. D FKHAN IQ SOFH RQWH %4GHQ
$GP IQMDIRQY DI HQED $ @DSSURSUDIRQY Z LGEHIIQIQWWH * 2 3 FRQMRDIG + RXVH DQG + RXVH RYHWLIKW
FDQVBZ GRZ QDQ DIWHP SWG DRIRQY E\ \WH $ GP IQMADVRQ 7 KH ILTKWY \WMOYHY BHDOEXWE H QRZ KDYH
\RRY DYDIDE®! \R XV WDSUHYIRXVD Z HIH RV

6&, +IUHV) HEHDO IDVRQ 6&, KILHG 1 IFNS EHWDV) HGHDO

/ IDVRQ D QHZ SRVMRQ RQWH JRYHCP HONHOMRQY DQG
DGYRFDA WDP 8 EHWZ [OBEE\ WH S8 6 &RQIUHW DQG

DGP IQMADMRQ RQ EHKDDR! 6 &, DQGWH KXQIQ) FRP P XQW DQG
SURYIGH QUHAIRQ DQG IHGHIDCBHWSHPAYH R 6 &, |V 3$ &
6XSHB$& DQGJUDMWUIRRW SIRIUDP V + H Z OFRMERDM Z W
6&,IV( 93 R ,QMEDIRQDO* RYHUIP HQN 3 XETF $11DILY %HQ
&DWG WH DGYRFDR NI \WH * RYHWP HQVS 11DILY & RP P WH
DQG RIKHUG &, GHSDWR HOW \R IXUKHUG &,V P MRQR EH IIAWRU
KXQMY + 1V Z RINIGFOGHY DGYDGAQI 6 &,V SRIMFDCBRVMRQY/
DQG HQKDGAQ) WH HIHAMHCGHW Rl 6 &,/ SR KXQILI DIHQED
DQG BEE\ Q) HIRW RQ & DSMROH (@8 EHWZ [ODOR DM K
DM HYV RQKRZ. VR EHVWIHSUHVHQNG & ) SRVMRQR P HP EHY/
Rl &RQI AW DQGWHUMBIY $ GAMRQD® 8 EHWZ [@SDMFSDM
LQ DQG SURVIGH VWIDWMJ LF LOSXWRQ6 &, BIG RUVXSSRUMG FRODIRQY

3 RMAID) $ FFHW IRU+ XQMY DQG$ QIBLY 6 &, FKDP SIRQDQG + RXVH &RP P IWkH RQ 1 DIMUDCS HVRXURHV
5DQNQJ 0 HP EHU%XFH: HWMPDQ 5 $UN 8 6 5HS 5RE: MFDQ 5 9D DQG  RWHUP HP EHY
LOWRGXFHG \WH 3 URMPUDY $ FFHW IRU+ XQMY DQG $ QI BLY $ PR 7KV IV IQUAVSRQH\RWH) : 6

+ XQUY VK 5 XB! KDWRXWI KWEDQV RUSKDVHV RXVWKH XVH Rl BDG DP P XQUIRQ RQ VHYHDOL DIRQDQ  1C0H
5 HXJHV DFURW \KH FRXQUI 7KLV 1V \H FRP SDQIRQ ELQIQ WH + RXVH R WH ELQUHFHQ® LOARGXFHG E\

6 HODWUG \MYH ' DIQHV 7KLY EL@V FUMFDOR SURMAII DFFHW IRUKXQMY RQ RXUSXETF OQGY 5 HDG P RUH
DERXVWNH ELORQ:  HAMUIP DQY Z HEVIWM

3RDFKDQG3D\ 6&, 1V SURXG \R FRQIDXH VXSSRMQ %RRGH DQG & URFNHWY 3 RDFK DQG 3D\, QUIDWYH \R
UHGXPH SRDFKIQ) DQG VXSSRWKXQIQ DV D U DADQG HKIFDGFRQHYDIRQ VDWW / HDUD P RUH DERXVWNH
SIRIWDP RQWH %RRCH DQG & URFNHWZ HEVIVM

$ SSURSUDURYY 6&, VXFFHWIX® GEEHG&RUUAW R UP RYHGHAIRQ IR WHU  \WMGRQRP QEXV
VSHQAQ) E@Z KIFK Z RX@ KDYH EHHQ D GHDRR WRSK\ IP SRWEDQ RQ HBISKDQW DQG @RQV IURP 7D DQD
=DP EID DQG=IP EDEZH 7KDQ\WV \R KXQILJ DGYRFDWMY DFURW \WH FRXQM Z KR SDUGHUHG Z W XV \MURXI K
+$$& \R P DNH \WHUYREFHV KHDUG DQG KHS 6 &, JHAKLY WRSK\ EDQ UHP RYHG IURP \KH ELO
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2 SSRHWH) : 6 ( BISKDQ/BURSRVDOS 6 ) MK DQG:  I@0H 6 HYIEH UHBDVHG D SURSRVDOR DP HQG \KH

[P SRUABHI XOMRQV |RUS IUFDQ HBISKDQN ERW DIYH DQG DV KXQUD WRSKIHY 7 KH SURSRVDCZ RX@ UHTXILA
\KDV$S | UEDQ UDQJ H ABAMV SURYIGH DQ DQQXDAFHWMEDUMRQ UHI DUEQ) \WHUHBISKDQWP DQDIHP HWDQG
FRQVHYDIRQ SURIUDP V DQG Z RX@ SURKIEIVIKH LP SRWWR WRSKLHV IURP DQ. FRXQW Z KRVH CDMRQDADZ V
KDYH CRAEHHQ GHHP HG \R2IX® LP SBP HQANKH & RQYHQIRQ RQ, QMIDMRCDCY UDGH 1Q ( QGDQIHUIHG 6 SHAHV
&7(6 7KYQHZ SIRSRVDCY (OINHD SUHYHQWKH P SRR HBISKDQARSKIHY [URP %RWZ DQD 7D DD
=DP EID DQGO R DP EITXH

7KLY X! Z LOQRWKHS HBISKDQNFRQHYDMRQ HQG SROFKIQ) RUMRS KXP DQ Z IGDH FRQTW:  KDAKLY XGB!
ZIQCR IV [ XUKHURSSUHW XUDADQG GFDCFRP P XQUHAY Z KR EHDUWH EXUEHQR! Z I€@0H DQG DUH GHQHG IW
EHCHIW 7KH) : 6 GG QRWHYHQ FRQUXOVDQI H MMV Z KHQ SURSRVIQJ \KLY IXBI 6 &, BDUHG R KLY
SURSRVDCZ KI®! RQWH JURXQG D&, 7( 6 H P P HADWO MXHGD +$$& IQRWP IQ) KXQMY DQG
HQFRXWDJIQ) \WHP \R RSSRVH WH SURSRVHG UHYIVIRQV \R \WH XBI 6 &, DOR BHBDVHGD YIGHR R ( 93 %HQ
&DWIG. GVFXWQI WH IWXH Z W' U0 DXUXVO0 VXKD 7DQ DQD' IWHARUR : I@OH © DK \WH YIGR RO
6&.1V QAR WDP DEFRXQN

) XUKHP RH 6&, ZDV

RQHGE\ FRP P XQW
SDUEHY UHSUHVHQILY

P LGRQV R VSRWWP HQDQG
ZRP HQIQVHQAQ) D GWU
RWHS 6 ) MK LOOH
6 HYIEH UHTXHWQ) \KDW
86): 6 IXQQW REQ DIRQYY
\R FRQVXOZ W \WH UDQIH
ADWMY \KDWZ LQEH DI IHAMG
B\ WH SURSRVHG X®

6 SHALFD® \KH G
UHTXHMV \KDVWKH 6 HYIEH
H, \WQG WH FRP P HUABHURG
DQG XVH \KDWRSSRUYQIV \R
FRQUXOZ W UDQJ H ABAMY

) $&$ +XQI DQG:  [@MH & RQHYDURQ & RXGFLO 7 KH FRXGALCP HWRUWH
AP H XQGHUMH %AGHQ $ GP IMIDIRQRQ' HAHP EHU W DQG DP RQY
RWHUKIQIV H WQULYHD GVFXWHG \WH XVH R BDG DP P XQURQ DQG
IVKIQ) \BFNBI SDMFEXOWD RQ1 DIRQDQ I@0OH5 HXIHY ' HVSI\M D OFNRI
UREXWWAWAHQME HYIGHQRH \WDWQAFDMY \WH XVH R GDG DP P XQURQ DQG
\DFNB! KDV SRSXOMRQ GIYHAP SDFW \IH P DIRUNW Rl SDMFLSDQN [Q \KH

P HHIQI XU HG IRUTXIEN SKDMQI RXWR BDG RQ IHGHIDO

OBV 7KLY Z LOHYHHD KDP SHUKXQIQ DFFHW DFIRW

\WH FRXQWN  DFFHW FRQIOXHV \R EH RQHR! 6 &,V \RS

SURIMAV RQH Z KIFK \KH %4GHQ $ GP LQVMIDIRQ GRHV

QRWHHP \R \VKDWH




CAA* AU P G %

6&, LV XQLTXH DPRQJ KXQWLQJ RUJDQL]DWLRQV IRU KDYLQJ LQ KRXVH OD
GHIHQGLQJ KXQWLQJ DV D FRQVHUYDWLRQ WRRO 2XU DWWRUQH\V KDYH ¢
8QLWHG 6WDWHV LQYROYLQJ GRPHVWLF DQG LQWHUQDWLRQDO KXQWLQJ
&RXUW EULHIV RQ ZLOGOLIH ODZ $ VWDII DWWRUQH\ LQ WKH (XURSHDQ 8
LVVXHV LQ (XURSH 2XU WHDP LV WKH RQO\ RQH DPRQJ KXQWLQJ ULJKWYV
DOO VSHFLHV IURP DURXQG WKH ZRUOG

€3Jdfn/2as bnb

6 XSUHP H & RXWAIH 6 &, VXSSRUMG \KH 6 \BAM Rl $ OVDY SHIMRQ |RUS XSUHP H & RXWHYIZ 1Q D FDVH
FKDEDIQI 1Q) FHUBIQ KXQIY UAMMEMRQY RQWH . HQDL1 DIRQDQ LGOH 5 HXIHIQ$ WD 7KH 1 IQK & LUFXIW
&RXWR $ SSHDY X®IG DI DIQAYKH 6 B DQG 6 &,/ DU XP HOV WDWKH 8 6 ) MK DQG:  LGOH 6 HYIEHY
UHAAIEMRQV RQWH KXQUQY R EURZ Q EHDURYHUEDIVDQG SUHEDIRUKXQIG RQ D FHABIQ DUHD R WH UHXIH
YIRDWG \WH $ @VN\D 1 DIRDO

, QMHWY DQGV & ROVHYDIRQ

$PW$1,/ &$ DQGRKHUDZYV

7KH 6 \B\MY SHIMRQ IRU

6 XSUHP H & RXWWHYIEZ. H SOIQV

KRZ \KH 1 IQX & IUFXIWHUIHG 1O

IOMSUD $1,/&$ 6&,

IXURHUH \WWQGHG WLY DU XP HQW

DQG SROMG RX\VKRZ & RQIUAL

XQCHYADQAQ) R \KH 6 MY

DX\WRUW \R P DCDIH Z LGOH

HYHQ RQ IHGHDODQGY Z DV

FROMNMQAZ W \KH 6 \BAMY

DU XP HQWDQG QRAZ W \KH 1 IO

&ILUFXIY XY

5 HRSHQQJ 1 HZ - HYH\ [V %4-DU+ XQW6 &, DQG SDWZHY SUHYIRXVOD VXHGWH 1 HZ - HWH ' HSDUW HOAR

( QVILRGP HQWCB LRMAIRY ' (13 \R RYHWMLQ WH FEVXUH R VWBAM OQGV \R EOFN EHDUKXQIQY  Z KIFK
Z DV GRQH \R IXQ@KH J RYHIRYY FDP SDIQSWRP IWH 6.&, DQG SDWEHLY GHP ROAMDWG \WDVWKH EOFN EHDU
SRSXOMRQ Z DV IGFUHDMQ) \RR DSIGD  DQG WDVKXP DQ EHDUHQFRXQMY LOFGEAQ) GDQI HUIRXY HQFRXQMY
ZHHUMQ $ MGIH FUHAWG WLV HYIGHQFH EXWRXQGIQ6 HOWP EHU \WDWAKH UMN\R SXETE VDIHW Z DV
QRIXEVBQIDCHQRXI K R Z DUDQARYHWMQIQ) WH FEVXUWH Q1 RYHP EHU \WH J RVHURUDQQRXQFHG
\WDWGXH \R DQH SDQAQI EOFN EHDUSRSXOMRQ DQG ICFUHDMQ) FRITW WH' ( 3 Z RX@ VXSSRWWH
UHRSHQQ) R D EHDUKXQA:  KIBI 6 &, IQUIDED GAMNQ FRXUWG &,/ DU XP HQN Z HUH XE@P DIMO YIQAFDWG

Z KHQWH J RYHURUUHYHWHG KLY FEVXUH RUEHU 7 KLY UHYHWDOFRQILP \/ \WH EDVIE | DPAKDVWIHI XOWG KXQUQ)
IV \WH RQD IHDVIE®I Z D\ \R UHVSRQUE® P DQDI H DEXQEDQNDQG IGFUHDMQ) EOFN EHDUSRSXOMRQY

/ HDGYDQ/ M DIRQ / MI DURQHIRW E\ 6 &, DQG SDUGHY KHSHG R SUVHIYH KXQI) RSSRUMQUAV RQ

1 DURQDQ  LGOH 5 HIXIHV DURXQG \WH FRXQIN  $ Q DQIVKXQIQ) JURXS FKDIQIHG D 8 6 ) MKDQG

© 1LG0H 6 HYIFH X®! WDWH SDQGHG KXQIQ DQG IIVKIQ) RQRYHU P I@RQ DAV R IHXIHV 6 &, DQG
SDUEHY VRXI KW IQMYHCH \R GHIHQG WH X1 ;- KHQ \WH GMUMPWARXWEHQHG IQMYHQIRQ 6&, DQG
SDUEHY DSSHDBIG \R \WH 1 IQK & IWFXIWO HDQZ KI®! \WWH DQIKXQIQ) JURXS DQGWHS 6 ) MK DQG:  [@DH
6 HYIEH VHWBIG \WH FDVH  DQG \WHUDJ UHHP HOABIVDOWXH FKDEBIQI HG KXQI RSSRUMQUAV 1Q SOFH 7KH
FDVH UHSUHVHQW ERW D YIERY  DQG D \WUHDWDV \WH DQIKXQIQ] JURXS Z LGINHD SIEN XS Z W \BAJ HMG
FKDEBIQI HV R KXQIY RQ FHUBIQ UHXI HV 9XAWRUMH P RP HQA6 &, DQG IW SDUZHY GHP RQMDMG WDW
KXQMY Z HIH QRWRQ) \R TXIEM® DFFHSWD UHGXRIRQ LQ KXQIY DFFHW DQG XQERXEWAD KHSHG P RGHUDWM
\WH VHWBP HONEHE HHQ WH SOIQIM DQG \WH 6 HYIEH
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/ HDG$P P XQURQ 7KH & HQMUIRUMREI DO LYHWIW KDV OXQFKHG VHYHUDODZ VXIW FKDEHQI Q) \WH XVH
R BDG DP P XQURQ IRUKXQIDI RQIHGHDODQGY DUXIQ) \WDWKLY P HKRG R KXQIQI \KUHDWQY YXQHIDE®
VSHAHV @\H FRQERWY DQG NI XDU 6 &, IV GHHQEQ) WH XVH R ®DG DP P XQURQIQ FRXWMQFAQ] QD FDVH
IQYROIQ) WH . DIEDE 1 DIRQDO) RIWIQ$ Ul RD YXWFBDD \KH & HQMUZ LOFRQIXH \HVH FKDEIQI HV
HVSHAD® Z KHQ VKDV KDG VXFFHW 1Q IRUFQ) FROFHWIRQY [URP \WH |HGHUDQI RYHUP HQW, Q RGH VXIVKH
&HAMUREVBAQHG DQ DI UHP HQAKDWAH 8 6 ) VK DQG:  [@0H 6 HYIFH Z RX@ SKDVH RXVWKH XVH Rl BDG
DP P XQURQ IRUKXQIY RQFHWIIQ1 DIRDQ  L@OH 5 HXIHV 6 &, DQIFASDMY \KDAKHVH O VXV Z [@
FROIDXH DQG VWY @HO WH 6 HYIFH  DQG RKMHUIHGHUIDADI HQFLHY Z IOEH] 1Q VR URAEVWKRH XVH Rl DG

DP P XQURQ DQG \BFNB! RUKXQUID) DQG IIVKIQ) RQ IHGHDODQGY

$OVND)) HGHUDGB XEVMMQFH %RDLG %RDUE DPURQY FRQIXH \WUHDIMQQ) \R VKXWERZ Q KXQIQJ
RSSRWMQUA RQ H \MQUYH SXETF OQGV 1Q$ OVND \R DOEXWHGHD® TXDOLHG VXEVIMMQFH XVHLY / M DIRQ
EURXIKVE\ \KH 6 \BAM R $ OVIND KDV QRW/XFFHHGHG LQ UHGXFIQ) WY IHGHIDARYHWHDRK 6 &, Z LOFRQIOXH
VWD 1} LQJ \R @ IVWKH YRDUBY DX\KRUMY DQG SURMPWKXQIG) DFFHW [RUDQRMY HQV

6\VIW YV ) HGHDQ  [@0H 0 DODIHP HQVS XKRUMY 1Q$ VD $ @VND KDV D XQATXH OZ \WDWHW DVIGH
FHIDIQ OQGV IRUFRQVHLYDIRQ EXVWDOR DXWRUL HV KXQIY RQ\WHVH @QGV DQG SUHVHIYHY WH ABWY
DXWRUV \R UHJ XOWM KXQUQ) DQG Z IE0H P DQDI HP HQAH RZ HYHU IHGHUDOFRXUW KDYH DAZ HG IHGHWDO
DI HGALHV \R RYHUIGH \KLY \ABAM DX\WWRUNV 6 &, KDV HQIDIHG DQG FRQIXHV \R HIDIH 1Q @ DUIRQ R
SURMPVYKH \ABMMY P DQDJ HP HQAR KXQIY

P SRR / HRSDUG 7 URSKIHV $ THGHDOEMMEWARXWEHQHG 6 &, 1V P RIRQ\R GVP W D FDVH 1Q Z KIFK DQIY
KXQUQJ JURXSV DUH FKDBIQILQ) WH 8 6 ) IVK DQG:  L@0H 6 HYEHY MXDQRH R \BR GR] HQ SHIP IW \R
[P SRIWBRSDUS KXQIQ WRSKIHY IQFOEQ) SHUP IW MVXHG\R D QXP EHUR! 6 &, P HP EHY 6&, IV GHHQAQ
\KHVH SHUP IW DQG \WH Z HOP DQDJ HG BIRSDUE KXQIQ 1Q 7D DAD =DP EID DQG=IP EDEZH

) IWHDUP 5 HAMEWIRQY 6.&, 1V IQYROHG QD FDVH 1Q & DORWID RYHUD @Z \KDWBURKIEIW \WH P DUNHWQ) R
IIHDUP V DQG UHDWG SURGXFW IQD Z D\ WDWDSSHDY \R P IQRY $VWKHVDP HWP H 6&, IV HQIDILQ 1Q
DQRWHUDZ VXIWAKDEHQILQJ) P DID] IGH M} H @ IW DQG QHZ. SHUP IWHTXILHP HQN IRUWH SXUFKDVH R

IIHDWP V1Q2 BIRQ 7KLV @Z DIIHAW WH DELOV R 6 &, FKDSWWY \R IXQAUDIVH Z W 1 LWHDUP V UDI BN DQG VDBV
$ GMRXIK WH GHHQVH Rl DFFHW R [ILHDUP V/ 1V \BXQI HQWDOR 6 &,V P MRQ VRP H QHZ. UMMINEMRQY KDYH D
QVSURSRMRCDWM [P SDPWRQ KXQI 6 &, Z IAFRQIXH R P RQWRUDQG FKDMIQIH \WHVH OZ V
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,QHYHY AWM 6 DIDUL& OE , QMODURCDCP RQMRAY WDFNY  DQG HYDSDWMY BU IMDMRQ IP SDRNQ) KXQIJ

KXQMY DQG Z LG0H FROMYDIRQ 6 &, Z RUW Z W SR VSRWP HQ HBIPWMG BDGHY \WURXI K \WH FRIDERIMRQ R
\WH IQAYIGXDOATMM VSRWP HQY FDXFXVHV 9AXI@IQ) UHDMRQUKLSY EHE HHQ ABAM BDGHLY DQG VSRWP HQ DV
Z HODV B 1Q) FXUHQARQ \WH IWXHV HQUXUHY KDV &, 1V SURMANG) \ RXUU KVWR KXQA7 KH 6 &, 6 \BAM
$GYRFDA 1 H& RUN DQG GFDOABM FKDSWAY SO\ D FUMFDOUR®! IQ \WH VXFFHW Rl 6 &1V DGYRFDR HIRW

+ XQMY EHFRP H D YDODE®! YREFH [Q HDFK WIAM E\ IRIQIQJ 6 &,V + XQMUS PIRQ'$ GYRFDR & HQMU

€3dfn/2as bnb

$OVND * XIGHV DQG RANWAY IURP  DFURW $ OVAD
JDWHHGIQ$ QFKRIDIH' HAHP EHU IRU
\KH DQQXDCH OVAD 3 IRIHWIRCDO XQMY $ WRFDURQ
$3+$ PHMY DQG6 DIDU&GE ,QMEODMRQDY DV
LQ DAHQEDQFH \IR UHSUHVHQAKH P HP EHUKLS DQG
HQJ DI H RQ FRQVHYDMRQ DQG KXQIQ) IWXHV 6 &,

3 UMGHOS YHQ/ LQGTXIVWE RSRUDM 6 HFUABL 0 INH
&WDZIRG 6\B\M DQG/ RFDO IDVRQ &KW 7\ P HVRQ
DQG/ M DIRQ$WRADM 0 DAH' HP DVNH DIWHQGHG
\WH P H-AMQY RQEHKDOR! \WH QDMRCDCRU DQYJ DIRQ
DBQ Z W RKHUB &, P HP EHY DQG BDGHY IURP
$OVND FKDSWY QMDA Z W $3+$ P HP EHY
JRYHUP HOMRIIEIDY DQG RKHUGRQ JRYHUP HQBO
RUDQ] DIRQV RQ\RSIFV R [P SRUDGFHWR 6 &, IW
FKDSWY DQG P HP EHY 6 &, FRQIQXHV \R BDG |URP
\WH ILRQADQG LY DA D\ V) IAWRU+ XQMY

&DORWD 6&, 3 UMCHMS YHQ/ LOTXMAUXEP WG
FRP P HQW 1Q & DORQID UHIDWEQJ) D SURSRVDOR XVH

P RELGI TFHOVQ) SOWRP V +HZ URM 27 KH FXWHQWN
YHWRQR WH UHI XOMRQY UHTXILHV HYHY SHYRQ
HQIDJHG IQWINQJ VK DP SKIEIDQV UHSWBN ElLGY RU
P DP P D& \R KDYH RQWHUSHWRQ RUIQ WHU

IP P HADW SRAVHWIRQ D YDIS VSRWIVKIQ) RUKXQILY
@HQWMH 7 KRVH GFHQVHV DUH DYDIDE®! DASRIQAR VDG
GFDIRQY RURQIEH IXWWHUUHTXILGQ) D SUQMG

\WP SRIDY SHWP IWRTRZ HGE\ D SHIP DQHOMIFHQVH YID
UHIXOUP DIOO DQ. RKHUMBAMY KDYH P RYHG\RZ DUG
HBPWRQE GFHQVHV DYDIDE®! \WURXIK P REIGI GHYIEHV
6&, FRP P HQGV\WH' HSDUWR HOARQ KLY SURSRVHG
FKDQIH Z KIFK Z 1@ UDV® EHCH IWKXQMY DQG DQI BLY
,QDCEMRQ \WWHUH FRXG EHVRP H BQ) WP FRWW
VDYIQIV B\ WHGXAQ) P DAY FRWV P RQH \WDWRXG
RIKHZ IVH JR \R IXUKHUQ) FROMHYDURQ RUR RIVHVKH
IQUWDFRWIR [P SBP HQBMRQ®

&RBIDCR 6&, 3 UMGHQN YHQ/ IQGTXIMNXEP WG
FRP P HQWN LQ & RBUDGR VXSSRMQJ \WH XVH Rl DIUIXQV
VABMGY 2,Q DGGEMRQ R RXUSUHYIRXY FRP P HON 1Q

VXSSRWR H SDQAQ) WH \ RX\W VHDVRQ 6&, DOR
VXSSRUV \WH XVH Rl DIUJXQV DV ®U DCHTXISP HQARU
\KH\BNH R WU, V 1Q \WH | DGDQG OW VHDVRQY

0 RGHQ DILIXQV KDYH JUDW H SDQGHG IQ WHUXVH
DV D FRQVUMYDIRQ P DRI HP HQWRRCDFURW \WH
FRXQUN  DUH P RUH \WDQ DCHTXDW R HQUXUH D FBDQ
DQG KXP DQH KDUYHWIR Z LG \WUNH, V DQG SURYIGH DQ
DAMODWYH |RUKXQMY Z KHQ FKRRVQI \R JR DIHG?

RZD 7KH FROAMARCDO KVWR NHHS DQG EHDUDWP V
Z DV RQWH EDEIRANQ,RZDRQ1 RYHP EHU  SDWIQY

Z I R \WH YRW ,RZDZDVRGHR MWW AR
Z KHUH \WH W KVWR NHHS DQG EHDUDWP VV Z DV QRW
HQVKUIGHG LQ \WH ADAWW FROAMAIRQ $ GKRXJK VRP H
DU XH \KDVWKH 8 6 6 XSUHP H & RXWKDV LXGIG RQ\WH
M/XHDOHDG.  \WH P DNHXS RUFRP SRMRQ R \WH
FRXUWWARX@ FKDQIH DQG KLY P HDVXUH Z RX@ SURMAW
,RZ DQV IDUIQR \KH [XWUH $ GAMRQD® \WH W KWDV
SURSRVHG DQG SDWHG LV VXEMPVWR AMEVW/FU)

\WH VWRQIHWWRIP R SIRIMAIRQ DI DIQWN RYHEGP HQW
RYHWHDRK  VKRX@ \WH W KVWEH VXEMIPVWR MGFIDO
UHYLHZ 1Q\WH FRXW 7 KH EDERWDQIXDIH BHDGV 7KH
WKWR \KH SHRS®! R NHHS DQG EHDUDUP V VKDGIGRW
EHIQUQIHG 7KH VRYHIHIQWIM R ,RZ D DILWP V
DQG UHFRI Q] HV KLY W KVWR EH D IXQEDP HQBO

[QAVNGXDAW KWS Q- DQG DAHIFVRQV R KLY W KW
VKD@EH VXEMPWR VAIEVI/ UMD,

&6
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. DDV 6&, 6\ DQG/ RFDD IDVRQ &KW 7\ P HVRQ
DIWHQGHG WH . DQVDV* RYHUIRWY 5 1Q) QHN & DWIE
DIWUDGGUAWMQ) WH . DQVDV' HSDWW HOAR ©  LGOH
DQG 3 DUW &RP P MRQRQWH W QUFDQFHR 6 &, DVD
FRQOVHUYDUMRQ DQG DGYRFDR. SDWHU %HEBZ

0 M/RXUL 6 &, 6\BM DQG/ RFDO IDVRQ &KW 7\ P HVRQ
DIWQGHG WH WK $ QQXDAD IWRXULE RQHIYDURQ

5 RXQANE®! 3 DUZHWAKLS P HAD  KRAMG DVWKH 9DW
3WR: KLM 5 LYHU& RQHUHQFH & HOMUIQ 6 SUQ) I HG
HYDIIQ) ZMWRYHU  QDURQDOAB DQG BFDO
SROFDO DI UEX@MUDCDQG FROVHYDMRQ BDGHY RQ
\RSIEV VXFK DV KHDGK @QGV SHRS®I DQG DQP DY
OQGVFDSH FROMUIYDIRYQ Z RINQJ @QGV DG
UHFUHDMIRQ DQG HQJ DI HP HQMGQFGEQJ 5 HAXMW HQW
5 HWQURQ DQG 5 HDRIYDIRQ R KXQMY DQG DQI BLY

0 RQICD 6&, 6\BW DQG/ RFDO IDIVRQ &KW

7\ P HVRQ DIWHQGHG D P HHJ Z MY RIHUKXQUI]

1* 2 WVDQG\WH: HAM®D/ DQERZ QHY $ @DQFH \R
QVEXW P XWDAWXHV Rl FRQFHD Z WK \WH KXQILY
DQG DI UFX@UDCFRP P XQUAV HQAQ) Z W D JHGHDO

QAUHRAIRQ R IXWNHUFRP P XQIEDMRQ EHE HHQ WH
JURXSV

1 HELDVND 6&, : HWM®D6\BAM DQG/ RFDO IDIVRQ &KUYV
7\ P HVRQ DIWHQGHG D 1 DMRQDOH XQI DQG) IVKIQJ

' D\ 3URFOP DIRQWIQQ) FHUP RQ 1O/ ICFRQ

1 HEUDVND Z W * RYHURU3 HM 5 IENHW DBQJ) Z WK
UHSUAVHQEAYHV 1URP VHYHUDCRWHUVSRUWP HQY

RU DQJ DURQV DQG 1 HEUDWND * DP H ) IMK DQG 3 DUW
RIFDY 6 &, FROMAMQ® Z RV Z W ABAM HBPWG
RIIFIDY DQGWH * ) 3 ' HSDUWW HQWRQLP SRWIQN
KXQIQ DQG FRQVHLYDMRQ MVXHV 1Q WH & RUKXVNHU
\AD\M

0 IFKLIDQ 6&, 3 UBMGHQMN YHQ/ LQGTXMAUXEP IWHG
FRP P HONIQVXSSRWR + RAVHU®  ZKIEK Z RXG
DP HQG 0 LFKLIDQY 1 DMUDCE HVRXUFHV DQG

( QYILRQP HQIUICB LRMPIRQ $ PR B\ UBHTXWQY
QHZ ® DSSRQMG P HP EHY Rl WH 1 DUDCS HVRXUFH
&RPPIMWRQ 15& \RKDYH KHG D KXQMY RUIVKIQ)
@FHQVH IQIRXUR \WWH QWAL \ HDLY SURU\R

DSSRQN HOWV&RAI 1QJ \KLY OQIXDIH Z RXT@ HQUXUH
\KDWGHAMRQ P DNHY RQWH 1 5 & KDYH D SHYRQDO
DQG AUHAVWQGHWABQAQ) R \WH [P SDAWDQG

[P SRWBQFH \WDVWKXQIDI DQG IVKIQ) KDYH RQ

0 IEKLI DQY YDWDWUDCUHVRXURHY \IH UHFUHDURQ
RSSRWMQUA WH SURYICH DQG \WHUDWRADWG
HFRQRP IF IP SDPW7 KLY ELOXEIP DM GG CRAHFHYH
IXURHUFRQUGHUDIRQ WLV \ HDUEXWY H SHANG R
UHHMQI1O

1$6& 6&, 6\IM DQG/ RFDO IDVRQY %-H ) UHGHUEN
DQG &KW 7\ P HVRQ DWHQGHG 1 $6 & Q%R HP DQ

0 RQBCD ) RXQGHGE\ \WWH & RQJIMWIRQDO

6 SRUVP HQV) RXQEDIRQLQ 1$6& IVD
QIR IGH QGHERIN R ADAM BU IMDWYH VSRWP HQV
FDXFXVHV SURYIGIQ) IQMIDPURQ DQG IGHD H FKDQIH
DP RQJ ABAM FDXFXVHV DQG WH RAGRRUFRP P XQW
&KW 7\ P HVRQ DQG %HH ) UHGHUEN SURYIGHG XSCDWV
R \WH JURXS RQ6 &, VV\ABAM DGYRFDR\ HIRW DQG KDG
D SURGXPWYH Z HHN Z W RMHUIQGAON  DQG \ABAM
GDGHY YHBZ
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1HZ -HYH ) RBZIQI D\ER \ HDUEOFN EHDU
KXQIQY VHDVRQ KIDWV DQG \WH UHVXEI IQFUDVH 1O
EHDUSRSXOMRQ * RYHQRU3 KIOD XUBK\ DELXS\®
UHYHWHG FRXWH DQG SURP SWG 1 HZ - HYH \R
UHQAMAM D UHI XOWMG EOFN EHDUKXQWVRUWH
EHQHIVWR SXEQE VDIHW 7 KH ABAMY DRIV UHSRW
CQRMGD LQFUHDVH 1Q QXIVDQRH EHDLY GXUQ]
QP IG 1 RYHP EHU DQHP HUHQR X®I DQG
XSEDWMG & RP SUHKHQULYH %DFN 94-DU0 DD HP HQW
3RIA &Y 3 ZDVDSSIRYHGE \WH* DP HDQG
) MK &RP P MRQ DQG IIQD® VWGHGE\ WH
&RP P MRQHUR WH' (3

6 &, KDV EHHQLQIP DMO IQYROHG Z W \WH
SRONF] HG M/XH RN EHDUKXQIQ) 1Q1 HZ - HYH
VIQFH \KH HDUD IV IQFOGAQ) WURXIK @Z VXIW
DUIXIQ) WWH KXQIQI FEVXUH YIRDWG \KH \ABAM EHDU
P DQDIHP HQMBRTIR EHFDXVH XQP 1\ DWWG EHDU
SRSXOMRQ.J URZ W DQG LQRUHDVHG KXP DQ EHDU
FRQ@PW SXVWKH SXETF DWIMN * RYHURUO XUBK\ |V
DGP MMRQ WDVWKH XQFKHANHG EHDUSRSXOMRQLQ
1HZ - HWH DIWP V6 &,V BQMBQAQ) SRMRQ
\KDWZ KLB! QRQ GADCP HKRGY DUH P SRUBIQANRU
UHGXFIQ) FRQ@FW WH RQD Z D\ \R FROARAL HZ

- HYH |V JURZ IQ) EOFN EHDUSRSXOMRQ DQG HQUXUA
SXETF VDIHW LV \WURXJ K D UHJ XOWIG KXQILY
VHDVRQ $ UHOQABWG %4-DU+ XQIQJ 6 HDVRQRQ

%2 7+ AWM DQG SUYDM OQGY Z IWIQ GHVLI QWG
EHDUKXQIQJ ] RGHV Z W YDURXY UHMEWRQY UDQ
FROPXWHQAZ M \WH V[ GD\ Z KMABAOGHHUILUHDUP
VHDVRQIUWRP ' HFHPEHU °  Z W DQ DGEMRQDO
IRXUGD\VIRP ' HRHPEHU  °

7KH KXQAZ DV FKD®IQIHG B\ DQIP DOW KW JURXSV IQ \WH
DWW EXVIH FRXWATXIEND LX®IG \WDVWKH HP HU HQR
KXQNAEG QRAWRDW GXH SURFHW DQG Z DV GHFHWDY IRU
SXEGF VDIHW ,Q\WHHQG D\RBCR EHDWY/ ZHMH
KDUYHMVMG GXUQJ \WH \®ZR EUH VHDVRQY Z KIEK 1V

W QUFDQ® GZ HAKDQ \WH KDYHW\REMPYH 7 KH
" HRHP EHU KXQN Z HUH DXWRU] HG XQGHU
HPHUJHQR XBIDQGH SLHZIKIQ @DV $ IXOBXETF
FRP P HOASHURG LV FXWHQ® RSHQ IRUKH &9%9/0 3

UHI DWEQ) VHDVRQV 1Q DQGEH RQG

1HZ -HYH 6&, 3 UMGHON YHQ/ IQGTXIMAVXEP WG
FRP P HON IQVXSSRWR 6 HDMU®  IQWH1HZ
-HYH GUIMDWUH Z KIFK Z RXG WHTXWH WH' IYMRQR
) MK DQG: L@OH \R FRQGXPWDQ DQQXDCEDN EHDU
SRSXOMRQ HWP DIM 7 KH ELQY RX@ DOR UHTXIUH \WDVWDQ
DQQXDOHSRIWARQEIQQ] [QIRUP DIRQ RQ EOFN EHDU
SRSXOMRQ HIP DMV GMUEXWIRQ GHOW JURZ\K DQG
RWHUGD\D EH VXEP WG \R \WH J RYHUORUDQG BU IMDWUH
IROHUBVEZ 6% IV FUMFD® LP SRUBQNVRUWH
P DQDIHP HOAR EOFNEHDY/ IQ1 HZ - HYH  HVSHAD®
FROVIGHUQ) WDWD SURSHUSRSXOMRQ DWHWP HQMKDV
QRAWINHQ SOFH IQ R\ HDWY GXH R WH & RP SUHKHQUYH
%DFN %HDUO DQDIHP HQ/B RIA EHQJ KHG EDFNE\ \WH
&RP P MMRQHUR WH' ( 3

1HZ -HIH 6&,V/ HKUIK 9 DB & KDSWUNRIGHG \WH

' HDZDW: DMU* DS' HHQWH) XQG FRDDIRQIQ
RSSRVMRQ\R DQ SRMQIDAHGHDAHGHMWI QDIRQ R \WH
' HDZDWH: DMU* DS IURP D QDMRQDOMHFUHDIRQ DUD R
D QDVRGDCSDUN WDVWZ RX@ UMAEWDFFHW [RUKXQILY
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1HZ <RI * RYHRU. DW\ + RAKXQUHHO® YHRHG
$SWHPED U@  DQG6 HODW %O 7KH Il
$WHP EO %O Z RX@ SURKIEIWGEHHUKXQID) RQ
\ADANM OQGV DABFHQMR D Z [G0H UHKDELDIMRQ FHQMU
LQWH\RZ QR 6 RXAKDP S\WRQ 6 XIIRDI&RXQW 7KLY

P HDVXUH LV SUREGP DU EHFDXVH IVWZ RXG UMNEW
DFFHW [RUVSRUWWP HQDQG Z RP HQ DQG IMZ RX@ DOR
XVXUS \WH P DQDJ HP HOADX\KRUW 1URP \WH' LYMRQR
YMKDQG: 1@OH ' ): ,QKHUYHR P HP R UHVSRQWMH
* RYHUQRU+ RAKXOQRWG 27KH' HSDUWW HOWR

( QVILRQP HQIICE: RQVHYDIRQ ' (& KDV \KH ABMARY
DXWWRUMV \R UHI XOW KXQIQJ 1Q1 HZ <RIN 7KLY L@
ZRXGXQEHP IGH" ( &)V IBARY DXNRUMY RYHU

Z 1@0H JRYHDOFH DQG Z RXG HBEQK D

SUREGP DM SUHRHGHOW

7 KH RKHUEL®$ WHP EQ %O Z RX@ D®Z
FRXQUIAV DQG P XQFLSDOMY R RSWRXWR D SUVFUEHG
KXQUID VHDVRQ Z KIFK VHYHIHO KIQGHW WH' ) :
DELOV \R SURHWRQD® P DI H JDP H SRSXOMRQV [Q
\WH 6 RAKHD] RQH DQG KDV QHI DIYH P STFDIRQY IRU
FROMUYDIRQ IXQAQ) WDWKH' ) :  UHFHYHV 7KH
JRYHERU IQKHUYHR P HP R CRIMG WDWKLY EIQY RXG
2HAIEQK DQH WHP HO FRQXVIQ) SDIWKZ RINRI
SURKIEMRQV RQ KXQIQ) GXUQ) WH + RIED\ + XQADQG
Z RX@ KDYH \WH FRQUHTXHQFHV R XQGHP 1QQJ ' ( &V
ADUARY  DXWWRUMY RYHUZ LGOH J RYHUDGQRH

$ CAMRCD® OWZ HHN \WH $ GURQEDFN & DWND
&KDSWUR 6 DIDUL&GE , QMEDIRQDODV D P HP EHUR
\WH 1 HZ <RUN6 SRUIWP HQY $ GYIVRY & RXQGAIOMIQHG
\ZR WY 1Q1 HZ <RINRSSRVQJ $ DV Z HODV
$ 6

2 UIRQ 6&, VXEP IMHG D IRIQNRP P HOANBWWHUZ W
RWHUFRQVHIYDURQ SDWEHY \R WH 2 UHIRQ

' HSDWY HOAR ) MK DQG: I@0H &RP P MRQ
UHIDUEQ) D SHIMRQ\R EDQ FR\ RIM KXQID FROMAN
7 KH GMWHURSSRVHG DRIRQ E\ \WH &RP P MRQ EDVHG
RQD OFN R DXWRUMN \R UHI XOW VXFK FROMAN DV
WDVHG LQ WH SHMIRQ 7KH &RP P MWRQ DIUWHHG Z W
\WH OFN R DXWRUMV DQG GHQHG \WH SHIMRQ EXW
QUHAMG B \R FRP HXS Z MW D Z D\ XQGHAKHU
VDR DXWWRUMEAN \R HQG VXFK FROMAN 1Q 2 UHIRQ

3HQOA ODQAD 6HQDW %@  SDWHG \WH G MDA
DQG UHFHYHG [IQDCDSSURYDAURP \WH JRYHRU 6 %
IQMRGXFHG B\ IRP HUB &, 6\BAM / HIMDVRUR! \KH
<HDUB HQDRU DQ/ DXJK@) ZI@ERDZ D\ Z M \KH
DQUTXDWMG SIQN HQYHBSHV \KDVWZ HUH Vi GRQ P RXV
Z W DQ@UBMY GHHMMIV 1Q 3 HQQA ODQAD + XQMY
Z I@QUMDG SURFXUH GRH BV WWURXJ K \KH
3 HQQA ODQD $ X\RP DG/ IFHQUQ) 6 HYIFH 6&,
VXSSRUMG \WH P HDVXUH \KURXI KRXVAKH BU MDMYH
SIRFHW DQGSIRP RMG6%  \WURXIK D+$$& DQG
VRADCP HAD FOP SDUIQ

8\IK 6&, 3 UMMGHQMN YHQ/ IQGTXIMXEP WG

FRP P HQW RQWWH 8 K %DFN 9%4-DU0 DQDIHP HQW
30Q $GP IQMIDWYH 5 X®I DQG + XQMY 6 HDVRQ
SURSRVDOMIBMGY 27 KH SURSRVHG FKDQI HV \R \WH
%DFN %4-DU0 DQDIHP HQMB @Q $ GP IQVMDIYH 5 X
DQG + XQUQJ 6 WKFMUH J HQHD@® GHP RQADWM
UHVSRQUE®! DQG VXXWABICDE®! P DQDI HP HOAR EOFN
EHDY Z KI®! P DQBIQQ) KK GIYHY Rn RSSRUXQW IRU
KXQMY 6 &, EHIHYHV WDWRXQG VAHQFH EDVHG
FROVHUYDURQ IQYRMQ) KXQIQ DV \WH SUP DU

P DQDIHP HQARROZ KIBI P D[ 1P [} 1Q) RSSRWMQMAV IRU
DOKXQEE®! VSHAHV IQFOGQI FDUQYRUAV VXFK DV
EOFNEHDY LV QGHFHWDY \R\WH BQ) \WMP KHDGK R
ZI@DH +XQMY KDYH ®Q SDGWHZ D\ IRU
FROVHYDVRQ ERW JDP H DQG QRQ JDP HZ I@0H DQG
P D[ [P 1} LQJ RSSRUNQUV IRUKXQIY IV DOR N \R
B WP IXQAQ) IRUDGFRQMHIYDURQ + XQILY
EHCHIW Z LGOH FROMHUYDURQ?




- DKIQI\WQ 6&,) &(2 : /DIWG+DP EHEDEG
6&,) 3UHMGHQMARRNO L VXEP IWHG D IRIQN

FRP P HQAHI DLEQ) GRP HIF \VKHHS DQG JRDW RQ
GHSDWW HQADQGY Z W Z LG VKHHS VM) 2 RP HIF
VKHHS DQG J RDW KDYH WH SRMQIDOR \VSUWHDG
AVHDVHV IQFBAQ) SQHXP RQD 0 RYISQHXP RQHDH
\R Z 1@ ELIKRWD VKHHS Z KHH \WH. H MARQ
GHSDWY HQAP DCDIHG OQGV * WHDVHWDQUP WRQ
FRX@ KDYH W QUEDQABQ) \MP [P SDFW RQ

© DVKIQI\RQ ELJKRD VKHHS SRSXOMRQY EHFDXVH
RQFH IQARGXFHG SQHXP RQD IRUH DP S® FDQ
SHYIMAQ ELI KR VKHHS SRSXOMRQY |RUGHFDGHV

3 QHXP RQD IQHAIRQ DQG SDWMEXDUD 0

RYISQHXP RQIDH 1V JHQHUDE UHJ DUEHG DV \WH P RW
[P SRUDQANUHDVWR WH SHYMMQFH DQGJURZ W R Z G
VKHHS SRSXOMRQV IQ\WH Z HVWAMD 8 QWG 6 \BAMV DQG
&DCDED YHVWWP DQDI HP HQABUDRIFHY \ABA \KDW
VSDUDOVHSDUDMRQ EHE HHQ GRP HWIE VKHHS DQG
JRDW DQG Z 1@ VKHHS VKRX@ EH D SUP DU

P DQDJ HP HQW RDCR! Z [@0H P DCDI HP HQADI HQAHV 1L
FROHYDURQR! Z LG VKHHS 1V DQ REMPYH R \WH

P DQDIHP HQMDIHQR 6 FIHQME HYLGHQFH FEDUD
VKRZ VV \KDWERP HIF VKHHS DQG J RDW FDQWDQVHU
QVHDVH \R Z 1@ VKHHS DQG \WHUH RUH VSDIDO

VHSDUDIRQ DQG WLV SURSRVHG X®I 1V Z DUDQINMG

“\RPIQJ 6&, 3UMCHG YHQ/ LQGTXIWW

VXEP WWG FRP P HOVIQ: \ RP IQJ IQVXSSRWR
\WH SURSRVHG EOFN EHDUUHI XOMRQVABMZY 27 KH
SURSRVHG FKDQI HV R WWH %4DFN 94-DU+ XQIY

6 HDVRQV 5 HI XOMRQ J HQHD® GHP RQADAM
UHVSRQVE®! DQG VXWABIQDE®! P DQDI HP HOAR
EOFN EHDWY Z KIB P DIQBIQQ) KUK GIYHY R
RSSRUNQW IRUKXQMY 6 &, EHIHYHV \WDW/RXQG
VAHGQFH EDVHG FROMHUIYDMRQ IQYROIQ) KXQMY DV
\WH SUP DIV P DQDIHP HQARROZ KI®I P D) [P 1} I
RSSRUNQUAV | RUDTKXQVE®! VSHAHY IQFOIAQ)
SUHEDRWY VXFK DV EOFNEHDY IV GHFHWDU \R
\WH Q) \MP KHDIK R Z LGOH + XQMY KDYH BQ)
SDIG\WWH Z D\ IRUFRQVHYDMRQ ERK JDP HDQG
QRQJIDP HZI@MH DQGP DO IP [ IQ) RSSRWMQW IRU
KXQIQY IV DOR NH \R BQ WP IXQAQ) IRUDD
FROMYDURQ + XQUQ) EHQH W Z ICX0H
FROMHIYDIRQ
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$ @B WV 7 KH BU IMDMYH VHDVRQLY XSRQXV DQG
ELQ \KDWDI I HPW/SRWP HQ DQG Z RP HQ DUH DOHDG
EHQ) SUH ILBIG DFIRW WH FRXQN  &RP P RQWHP HV
R DWBFNV RQ KXQMY SHUP HDW \WH DIHQGD $WIFNY
RQ SUIHEDWRUDQG FDULYRUH KXQI DQGWDSSIQ) Z 1O
FRQIOXH ABAM Z I@0H DIHQR FRP P MRV Z L
FRQIOXH \R EH DWKH |IRUH URQADV DQIVKX QI
JURXSV DWHP SWR SOFH P HP EHY RQWH
FRP P MWIRQV DQG QRUHMGHNDQI WW KLIK DP RQJ
WH: HAMD6\BWMY 6&, DOR Z LOEH HQIDIHG RQ

H SDQAQ) RUP DIQEIQQI DFFHW IRUVSRWP HQ DQG
Z RP HQ DQG UHSHD@Y DQITXDWG 6 XQGD, KXQIJ
EDQV

&RBUDCR &RBUDGR 3DUWDQG:  [@0H KDV HBDVHG
\WH GIDV&RBUDGR :  RD5 HORRGXAIRQ 3 @Q DQG6 &,
ZI@FH GHYHBSIQ) FRP P HQNV RQWH SOQE\ \WH

) HELXDW VXEP MRQGHDGIH 8 QRUWNCDMD
\WH SOQ GRHV QRWFRQUGHUKXQIY DV D YIDEG

P DQDIHP HQARRODQG 6 &, Z I@EH VXUH R FRP P HQANRQ
\WH RP MRQ

0 RQEQD 0 RQUQD* DP H ) MK DQG 3 DUV KDV
UHBDVHG \WH GDIW U} ] ® 94-DU0 DQDIHP HQAB OQ
DQG6 &, ZLOFH GHYHBSIQ) FRP P HQNV RQWH SOQE\
\WH ) HEKDW VXEP MRQ GHDGIH

1HZ -HYH 7KH1HZ -HYH ) MK DQG* DP H&RXGHO
IV SURSRVIQJ \KH &RP SUHKHQULYH %DFAN %4-DU

0 DQUHP HMBRTA &% 3  DQGDP HQGP HQNV
SHUMIQIQ) \R EOFN EHDWY IQ\WH JDP H FRGH IRU
VHDVRQV1Q DQGEH RQG 7KH&%90 3 RAIHY
QRQ GMDCDQG BWDCP DQDI HP HNDPURQY \R HQUXUA
\WH GQIHYIW R WLV VSHAHY SURYIGH IRUKXP DQ VDIHW
DQG UHGXFH EHDUKXP DQ FRQ@FW3 XETE FRP P HQW
SHURG LV FXUWHQ® RSHQ DQG XQV IQR ) HEXDY  DQG
\WHUH 1V DQLQ SHYRQ SXETF KHDUQ) RQ- DQXDUY

6&, Z QFRQIXH R UHP DIQ HQJ DI HG KHUWH DQG
DGYRFDWM | RUKH VFIHQRH EDVHG DRRYH P DQDIHP HQW
R EOFNEHDWY IQWH * DUEHQ 6 \D\M

2 WJRQ YD@W0 HDVXWH ~ WH25 HOXPIRQR * XQ
9 IRBIQFH $ PV Z DV RQ\WH EDARWRQ 1 RYHP EHU  DQG
XQRWYCDMO IRUIXQRZ GHY VKRRMY DQG KXQMY
102 UHIRQ EDUHO SDWHGZ W R \WH SXETF
YRIQJ 1QIDYRU %0 vV D DAFDQI XQ FRORO

P HDVXUH \KDWFUHDWV D UHGXQEDQUWSHUP MR
SXUFKDVHE A VWP \KDVZ L@UHT XIUH DQ DSSTFDMRY 1Q
TXDAXSTDW  SKRRIUWDSKY 1IQIHSUQN ) %
EDFNJ URXQG FKHAN DQGD QHZ  GRQ H MY

P DQEDRY AR | ILHDUP V FOW \KDWQFGGHY DQ
XQGH ICHG @YH J XQ KDQAT DQG @H I1LH

UHTXIUHP HOAS IWUUHFHLYIQD \KLY SHUP WDQ DVSILIQJ
JIXQRZ QHUZ LOMDQHHG \R SDW WH QRUP DAHGHIDO
EDFNJ URXQG FKHPN DVWKH WP H R \KH [ILHDUP
SXUFKDVH ,Q DGAMRQ \WH P HDVXUH EDQV \KH
SRWHWRQR P DID] IQHV JUDWMURDQ  UIRXQGV
7KH P HDVXUH Z LOGLDP DWFD® UHGXFH 6 &, |V DELOW R
XVH [ILHDUP V IQ IXQAUDIMQI KXW FROVHYDURQ
IXQAQ) GUHA® DV Z HODV BHGXAIQJ 3 MWW DQ

5 REHWRQIXQAQJ ° \WH SUP DIV VRXUFH R IXQAQJ

| RUFRQVHYDURQ SURVIFW

6&, IVDP HP EHUR WH FRDDMRQ 6 SRIWP HQ $ J DIQWV
* XQOIRBIFH Z KIFK RSSRVHG WH ED@RWP HDVXUH
DQG6&,|V/ HZ 1V DQG & OUN & KDS\WUGRQDWG VR \WH
&RDOIRY 6 HYHDODZ VXIW KDYH EHHQ IIBIG DQG

\WP SRUDY VAB\ VV KDYH EHHQ MVXHG B\ \WH FRXUV DV
\WH IXH P RYHV IRZ DU 6 &, Z IAQFRQIDKH R

HQI DIH DV GHFHWDW VR SUHYHQARH P HDVXUA

FRP 1QJ) \R | LXMRQ

7 KH XQXQGHG P DQEDWM FROBICHG 1Q YD) HDVXUH
_ ZIORWHEXFH FUP H RUIDQ) YIRBIGFH QRU

[QFUHDVH SXETF VDIHW RUDGEUHW P HQRCKHDEK
MXHVY
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1 RUK & DURTED ( 1IRW \R H SDQG EOFN EHDUKXQIQY
1Q WUHH FXUWHQWEHDUVDQRYDUH UDQ IQR
SURFHGXUDCKXWEBV 1Q EXVDUH H SHAMG\R

UMD IQ IOWH 1 RW &DURED :  [C0H
5 HVRXUFHV & RP P MMRQ UHIXOWRY  SURFHW

- DVKIQI\RQ 6&, 3 UMGHG YHQ/ LQGTXIWW

VXEP WG FRP P HOV1Q:  DVKIQIVRQ RQ\WH EOFN
EHDUVHDVRQV ABMZY 27 KH SURSRVHG FKDQJ HV \R \WH
YDFN YHDU+ XQIY 6 HDVRQV 5 HIXOMRQ J HOHID®
GHP ROAMDW UHVSRQUE® DQG VXWABICDE®

P DQDIHP HQAR EOFN EHDLY Z KIB P DIQBIQQ) KLIK
GIYHY R RSSRUMQW [RUKXQMY 6 &, EHIHYHV WDW
VRXQG VAIHQFH EDVHG FRQVHYDIRQ LOYROIQ) KXQILY
DVWH SUP DY P DQDIHP HQARROZ KI®I P D) [P [ L
RSSRUNQUAV | RUDGKXQE®! VSHAHY IQFOGQ)
SUHEDRY VXFK DV EOFNEHDLY IV GHFHWDW \R \WH
BQ \MP KHDWM R ZI@GOH + XQMY KDYH ®Q SDIG
\WH Z D\ IRUFRQVHUYDMRQ ERW JDP HDQG QRQ JDP H
ZI@0H DQGP D[ IP [} LQJ RSSRWMQW IRUKXQIL v/
DORNA \R B WP [XQEAQ) IRUDOFRQHYDIRQ

+ XQMY EHQHIW Z LG0H FROHYDURQ?

6&, 3 UMGHQ YHQ/ IQGTXIMNDOR VXEP IWHG
DERMRQDOFRP P HOW1Q: - DVKIQIVRQ RQ\WWH VSUQ
EHDUSRIF\ AR 26 &, EHIHYHV \KDWRXQG
VAHGQFH EDVHG FROVHYDURQ IQYROIQ) KXQUQY DV \KH
SUP DIV P DQDUHP HQARROZ KIBI P O 1P [} 1Q)
RSSRUNQUAV | RUDCKXQVE®! VSHAHV IQFOGQ)
EHDWY IV GHFHWDY \R WH BQ) WP KHDIK R
ZIODH %HMGHY SIRYIAQ) KXQMURSSRIMQW DQG
IXQAQI IRUWH GHSDWW HOAD VSUQI EHDUVHDVRQ

P D\ DOR UHGXFH QHI DWYH KXP DQ EHDUIQMIDAIRQ
GHFUHDVH GHSUHEDWRQ E\ EHDLY DQG GHRUHDVH GHHU
1DZ Q DQG HOI FDOP RABOY 2 GH RQD QHHG BRN HDWY
W 1HZ - HYH DQG \WHUUHFHQAHYHWDORQ \WH EHDU
KXQIQY EDQ W XQGHWABCQG WH SRTIP\ Rl QR KXQIY
X@P DMO UHVXOV IQIDIOIH + XQMY KDYH BQ) SDIG
\WH Z D\ IRUFRQVHUYDMRQ ERW JDP HDQG QRQ JDP H
ZI@DOH DQGP D 1P [} IQ) RSSRWMQW |RUKXQI] LV
DORNH R BQ WP 1IXQAQ) IRUDGFRQMHYDIRQ

+ XQI EHQHIW Z LG0H FRQMYDURQ? ' HVSIW D
+$$& EHQI IWXHGE\ 6&, \WH GHAGHGD DQW
KXQIZY : DVKIQIVRQ' HSDWW HOAR ) VK DQG:  L@GOH
&RP P MRQIQCH IQWO SRASRCHG [P SBP HQBMRQ
R D SRIF\ RQKXQMY R EHDLY 1QWH VSUQ

- IVFROVQ 7KH: MFROUQ' HSDUWW HOAR 1 DXUDO
5 HVRXUFHV UHBDVHG D GIDIVWR \KH XSCDWG: RD

0 DQDIHP HQB OQ IRUSXETE WHYIHZ DQG FRP P HQW

DQG6 &, Z I@EH SUHSDUQI FRP P HQW IRUVXEP MRQ

EHRUH WH - DQXDUY

GG H
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6&,uV VSHFLDOL]JHG VWDII DQG %UXVVHOV EDVHG DWWRUQH\ KDYH FROOD
LQWHUQDWLRQDO FKDSWHUV WR LOQWHUDFW ZLWK JRYHUQPHQW OHDGHUYV
TRIHWKHU ZH FKDOOHQJH HITRUWY WKDW WKUHDWHQ KXQWLQJ ULJKWYV W
DEURDG :KHWKHU LWpV KXQWLQJ SDUWULGJH URH GHHU RU &DSH EXIIDO
ULJKW WR KXQW

€3dfn/2as bnb

$IUFDQ: L@OH &RQXTAMYH) RXP 6 DIDU&OE , QMIODIRDO) RXQEDIRY 6&,) KRAMGIW  \K DQQXDO
$IUFDQ: LGOH&RQXTMYH) RXP $: &) LQO DSXWR 0 R| DP EITXH 7KW\ HDW) RXP RQFH DUDIQ
EURXJ KVWRI HWHUD GYHYH JURXS R IQMEDMRQDOABNHKRTHYA 1URP $1UFDQ JRYHUP HWRIIIFIDY \R

Z IOOH EIRBIMV 6&, 1V ¥HQ&DWG SURYIGHG FUMFDOXSEDMY RQ LOMIDMRGDCKXQIY 1P SRWEDQY IURP
DURXQG \WH Z R DQG/ Wi DURQ & RXQUHQQMEGDMRGDGS DL/ / IDVRQ- HIHP \ & OUH BIG XSCOWY DQG
QAVPXWRQY RQWH XSFRP 1Q) &,7(6 &R 6&, DQG6&,) ZHUH DEGI\R\INH IQAIKW IURP \KHVH ILXIMXO
QAVFXWIRQY \R GHHQG $ 1UFDQ BGDGHYKLS DQG \WH SDWMFISDIRQ R ®FDCFRP P XQUAY 1Q\WH GHAMRQ P DNQJ
SURFHW DV FUXFIDOR WH VXFFHW Rt Z I@0H FROVMUYDURQ SDMFEXOID DV, 7( 6 &R3  IQ3DQDP D

( DFK\HDU\WH8 6 ) MK DQG:  LGOH 6 HYIFH VHQGV UHSUAVHQDMYHV \R $: &) \R SURYIGH XSEDMV RQRQH
R WH P RWFIMFDOMVXHV DIHAMGY $ 1UFDQ FROVHYDMRQ HIRW \KH BV RN WIRSK\ [P SRIWVBHUP WY
GHFMRQ IRU$ P HIEDQ KXQMY 7 KH P RANHBIYDOAKSCDMY Z HUH RQ WH BNV R HBISKDQWE SRW
SURFHWIQJ DQG SRVMYH XSCDWMV RQ ERQIMERN IP SRIW 6 HH RXUE®] SRAMRQWH S 6) : 6 SUAVHOIMRO

2 WHUFIMFDORSIEY FRYHHG GXUQ) $: &) IQFOGHG FRP P XQWY EDVHG QDWUDAUHVRXURH P DQDI HP HQW
KXP DQ Z [@0H FRQ GAWMDQV FRIHQBFRQVMHYDIRQ DQG LOMEDIRCDOXBICDE®! XVH SRTIP. 6 HH RXU
YIGHR RQ.OABIWDP ZKHH ( 93 %HQ&DWIO DWW $: &) DWHQGHHVZ K\ VXWBIGDE®! XVH LV [P SRUDQNR
\WHP  DQG WHUFRXQUHV

6 &, DOR SRWMG DERXW R] DP EITXHY KXJH SRMQIDA RUFRQVHIYDMRQ DQG FRP P XQW GDGHUIKIS
GHYHBSP HQNS HDGWH O R] DP EITXH & RXQN 3 URIIG

1IHWHDWS$: &) ZIOFEHKRAMGE\ 1 DP LEID DQG Z LOFRQIXH R EH D FUMFDCP HHMQY) |RUMH KXQIQ) DQG
VXVABICDE®! XVH FRP P XQUAV VAHQI\WHQQ) IQMEDIRQDOFRRSHIDIRQ $ 1UFDQ GDGHYKIS DQG6&., )
LQYROHP HQW
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8 6 $IUFD/ HDGHY 6 XP P W7 KH %GHQ $ GP IQMIDIRQ KRANG $ IUFDQKHDGY R VWM 1Q: DWKIQIWRQ ' &
IRUIWHS 6 $IUFD/ HDGHY 6 XP P W6 &)V DGYRFDR WDP \RRN DGYDQWUH R \WH P HHAQ) \R HQJ DI H Z W
GDGHY IURP VRXWHD$ |UFD RQ M/XHV RN VXWBIGDE®I XVH FRP P XQW EHQHIW DQG UDQJI H \ABAM BDGHIKIS
7 KHVH SURUMAY DUH FUMFDADV LOMCDMRQDARSSRVMRQ\\R VXMBICDE®! XVH JURZ V Z M SURSRVHG BU IVDMRQ
DQG UHJ XOMRQV \R EDQ KXQU [P SRW IQ\WH 8 QWG 6 \BMAV DQG ( XURSH ,URQIED®  \WH OWAMH DP S®I R
WYV IVWHS 6 ) VK DQG:  I@OH 6 HYEHY UHFHQ® SURSRVHG QHZ. UAVIEMIRQY RQ HBISKDQAP SRIWW \KDVZ (@
@HD SURKIEIWP SRW ILRP %RWZ DQD 7D DQYD =DP EID DQGO R DP EITXH 6 &, Z DV KRQRUHG\R P HAWZ W
+( ORNJZHHM( 0 DVM. 3 UMGHONR %RWZ DD DQG6 &, V , QMIDIRCDO HIMDWRUR \WH < HDU
$Z DG 5 HASIHQADQG + () LESH 1\ XVL 3 UMGHQAR 0 R] DP EITXH DWAYHQW KRWMG E\ 6 &, V FRQVHYDURQ
SDUEHU WH , QMIDMRQDOE: RQVHYDMRQ & DXFXV ) RXQEDMRQ 7 KHVH SUHVIGHQN DQG RNHUUHSUHVHQEAYHY
IURP VRXWH.D'$ [UED DUH BDGHLY 1Q FRQVHYDMRQ DQG VXVBAQDE®! XVH

6&, 3 UMGHON BFWRKQO F DXUQIQ$IUED 6&,

3 UMGHQN BFW RKQO F/ DXUQ UHSUMVHQMG 6 &, DQG RXU

DGYRFDMV DVWKH DQQXDQ) HOHIDCP HAII V KHE E\

SURHWRQDCKXQIQ) DWRADIRQY DFUIRW VRAKHD'$ [UED

0 F/ DXUQ SUVHOMG RQ6 &1V XSFRP 1Q) FRQYHQIRQ

VKDUHG RXUBHFHQMWDGYRFDA. HIRW DQG HQIDUHG Z W

VINHKRTHY RQWH JURXQG W WRSK\ EDQV DQG RKHU

DINDFNY RQ KXQI)  FROVMUIYDURQ DQG OYHIKRRGY

ZRWOZIGH 6 &, FROIDXHV \R SURP RWM $ 1UFDQ BDGHWKIS

DQG HQI DI HP HQADV \RS SURIMIAV 6 & , \KDQNY RXUSDUGHY

IQ$IUED IQFAAQ] \WH 3 IRHWIRQDOH XQMy $ WRFADURQR

6 RN $IUFD & XWRADQV R 3 URHWIRQDOF XQUJ

& RQVMHYDIRQ 6 RX\K $ IUFD 1 DP LEID 3 IRHWIRQDOH XQIY

$WRFADWRQ =IP EDEZ H 3 IRHWIRCDG XIGHV $ WRFADIRQ

DQG 3 UIRHWIRQDO XQMY $ WRADMRQR =DP EID Z W ZKRP Z H Z RINKDQG LQ KDQG VR GHHQG \WH IUHGERP \R
KXQADQG SURP RM Z I@DH FROMYDIRQZ ROZ IGH 5 LIKW

6&, IQUXWHY 6&, &(2 : /DIWG+DP EHEDDQG
(93 %HQ&DWMOG YIMWMG UXWHY Y%HOLXP  7KH
Z HHN IGFOIGHG P HHMJ V Z W SDWEHURLI DQY] DIRQ
\WH ( XURSHDQ)) HGHUIDIRQ |RU+ XQIY DQG
&ROHYDIRY ) $&(  SUR KXQIJ P HP EHY DWKH
( XURSHDQ 3 DUDP HQADQG RKHUMBINHKRTGHY 6 &,
Z I@FRQIOXH DRRYHO HQIDIIQ) JRYHUP HQN DURXQG
\WH Z R \R GHHQG RXUIHHGRP R KXQAB IPMUHG
GIVDIH' U' DYIG6FDMQ ) $&( 6 HAUHABY
* HQHDO %HQ&DWIG 0 3 $ODIR$P DR 3 UHVIGHQW
R, QMJURXS RQURAYHYW &RXQMN VIGH DQG
+XQIY DQG: / DUWG+DP EHAD
$ /RQ WP 9IMRQIRUWH ( 8 V5 XUDCH WDV 2 Q' HAHP EHU \KH ( XURSHDQ 3 DUDP HQAWYRWG RQ\WH
P RIRQ 2$ GQJ WP YIMRQIRUWH ( 8 [V IXUDADUWDV 3 7KH P RIRQ LQFOGHV P SRUBQAHFRIQURQR JDP H
P DQDIHP HQADQG IW VRFAIDOHFRQRP [E FX@MUDADQG EIRAYHWAW EHCHIW DV Z HODV D N UHTXHWAR IX@®
IP SBP HQMAWKH + DEMIW'  LWHRARYH LQ REHUVR UHGXFH FRQTFW Z W O H FDUYRUAY © WK UHI DUG \R KXQIY
\KH P RURQ VWHWHV 2WWH P SRUBIQRH 1Q VRADOHFRQRP [E. FXAMUDCDQG EIRGLYHWAW FROVHYDURQ WP V R
VXVBICDE®! J DP H P DQDI HP HQWRUWH IXWMUH R LXUDCDUHDV 3 7KLY 1V D MU QUIFDQABHFRI QURQ |RUP IARQV R
KXQAMY DFIRW ( XURSH Z KR DUH LQYROHG LQ FRQVHLYDUMIRQ SURVIFW EUQILQ) D Z IGH IDQIH R EHQHIW \R LXUDO
DUDV




f 2& U 34€add s "

sbb Jnn/b nf J 2fs f

&DQDAD) WHDWP V 900 6 &, FRQGHP Qv \WH & DQDADQ JRYHUGP HQWY GAWMAVGHDN DABFN RQ KXQMY Z KIEK 1L
[P SBP HQMG DV IQMQGHG Z RXG TXDD\ DV \KH P RAH \WQUYH IIHDUP EDQIQ\KH FRXQW |V KMRY  / [EHIDO
0 3 3DXQ&KIDQ) LQARGXFHG \®R DP HQGP HOV Z MW GHMICDIRQV*  DQG*  \R\WH/ LEHUDCB DY IXQ
FROAROBUMDMRQ %4@R  $GMRXJK WH ELQY DV LQUD@® \BLI HMG DWKDQG) XQ FRQMROERWK DP HQGP HQNV
Z RXG UWIEVWKRXVDQGY R BQJ IXQV FRP P RQD XVHG IQ KXQIY DQG VSRWYKRRIDY 3 DADIH R \KH [V
DPHQZP HQA*  ZIODGGD  SDIH@AMR VSHALFD® EDQQHG IIHDWP P RGHY R 3 UP H O LOMMU- X\WAID
7XGDXY DOHDG. H WHP H QAR IIWHDWP V EDQCHG IQ 7 KHVH IQFOIGH \WRXVDQGV R DEAMRQDO
P RGHY R KXQIZY UGN DQGVKRWXQV 0 3 &KIDQI Y VHFRQG DP HQGP HOV* | SDQGV WH GHILQURQR
SURKIELMG IIUHDUP \/ \R LQFOGH WRVH 2GHVLI QHG \IR DFFHSVD GHMIFKDE®! FDWG) H P DI D] ICH Z W D FDSDRW
JUHDWIUKDQ ILYH FDURIGI HV R \WH WSH IRUZ KIEK \WH [IUHDUP Z DV RWICD@® GHVI QHG® 6 &, Z LOFRQIDXH W
1LJ KVWDJ DIQANBHSHDWMG DWDXOV RQ & DQDEDY KXQIQY KHUMI H DQG VARQI® XUHV 0 HP EHY R 3 DUDP HQAR
MINH GRZ Q KLY (DAFDOSURSRVDO6 &, KDV DOR VHOARWD + $$ & 1RUE DQDADQV \R FRQEFKH P LQMMULQ
RSSRVMRQ R KLY EDQ

8. 7URSK\ ,P SRW¥DQ 2 Q1RYHPEHU  WHS. JRYHIP HQNDQURXQFHG W VXSSRIWRUD ELOKDVE @
SURKIEMYKH P SRR VSRIKXQIMG WRSKLHV R P RUH \KDQ &,7( 6 QAGVSHAHV PDQ R ZKIEK DA
QRWDQG KDYH GHYHUEHHQ KXQIMG 7 KH ELODOR DABZ V \KH UHBIYDQAI RYHP HOADIHQR \R SURKIEIW

[P SRUIMRQ R RMHUVSHAHY B\ UHI XOMRQ 7KH 2+ XQUQ) 7 URSKIHY P SRWB IRKIEMRQ %@ Z IOQRZ P DNH
IWZ D\ \WURXIK 3 DUIDP HQAL RYHP EHU  \K P DUNHG WH 26 HFRQG 5 HDAQJ® R WH EL@D P DOWMS 1Q \WH
SURFHW \R EHFRP LQJ ©Z 7 KH JRYHUIP HQJY DQQRXQFHP HOWFRQUAMAMY \KH J UDYHWAKUHDVIR GOV VR WRSK\
[P SRUMRQIQR \WWHS .  DQG 6 &, FRQIXHV \R Z RUN Z WK W SDUEHY \R DPRYHO SXVK DI DIQAMDQ [P SRWWEDQ
/ HDGHWY IURP VRX\WHUD'$ UFD KDYH FROMMOQ® RSSRVHGD 8. WRSK\ EDQ VXEP WY GWHY [URP \KH

&RP P XQW/ HDGHY 1 HERINDQG6$' & $P EDWDCRY DQG GXUQI YMW\R\KHS . W/ FHUBIQD CRABMV/

RQ\KHVH BDGHWY WDWD P HP EHUR WH 8 . 3 DUDP HQMY 1QJ R FROAROKNHUZ LGOH DQG WHUIXWMUH IV

VP SO D P RGHQ DWP SWOWFRBQIDDP 2 \WHURSSRVMRQ FRP HV IURP DFFDIP HG FROMHYDIRQ EIRBI MV
DQGP DQ RKHUMBNHKRGHY 3 URSRQHOW R \WH EDQ DUH EXR HG B\ SXETF VXSSRWEX\ &, DQG P DQ\
RWHLY DUH Z RINQ) \R HGXFDWM \WH SXETF DQG FKDQI H \WH CDUDMWH 7KLY 1V D GHYHBSIQI M/XH Z M XSCDMY
\RFRP H




f 2 (MH u 3/2' € a@ +«B<l ™,

sbb Jnn/b nf J 2fs f

) IQDQG 7 URSK\ ,P SRW/DQ ) LQDQG DQGRXQFHG DERSURQ R DQ DP HQGP HQAR IW 1 DMUH & RVHYDURQ $ FW
IQFOGAQ) D SUIRVIMRQ SURKIEIMZI \KH [P SRR KXQIQ) \WRSKIHV R DO 8 $QCH $ VSHAHV LH &,7( 6
$SSHQE[ , VSHAHY DQGM[ VSHAHY RQ$QQH % $1UFDQ HBISKDQAS IUFDQ @RQ DU DD KISSRSRWIP XV SROU
EHDU DQG VRXWHUD Z KW WKICRFHIRY 8 QB FKDQIHG \WH EDQZ LI R IQR IRUFH RQ- XCH

+XP DCH 6 RPN , QMODURGDCB HIMRQ\R ( XURSHDQ 3 DUDP HOAH 6, VXEP WG D SHIMRQ R \WH ( XURSHDQ
3 DUDP HQAR SURKIEIVWAH [P SRUBMRQ RI DOKXQU) WRSKIHV IQR \WH HQIH ( XURSHDQ 8 QRQ 7KH ( XURSHDQ
3 DUDP HQWY &RP P WiH RQ 3 HIMRQY QRZ. P XVWFARQUGHUWH SHIMRQ 7KLY [RGRZ V \KH ( XURSHDQ

3 DUDP HQWY ( QYILRQP HQNCE RP P IWHY DGRSURQ R D UHVROMRQ \WDWA I HAYHD FD@IG IRU&,7( 6 \R EDQ
WDGH 1Q KXQIDI WRSKIHY 6 &, DQG W SDIGHY FRIOXH R DEGUHW DQG Z RUN DI DIQAKHVH HIRW \R
SURKIEMADGH 1Q KXQIDI WRSKLHV \MURXJ KRXVWKH ( XURSHDQ 8 QIRQ DQG Z MIQ LQAYIGXDCP HP EHUMBAMY

$UHQMD 7WRSK\ 6KISP HQW' HD\HG' XH
R 1HZ * RYHIP HOMB HTXILHP HQNV

+ XQMY Z DM RQWRSK\ VKISP HQWN IURP
$ W HQIZD WY VHDVRQ HFRXQMUHG GHD) V
GXH\R D QHZ UHTXWWHP HQWRUDTKXQIQY)
SURSHMA R UHJ IMAMUDV 2KXQIQ. SUVHIYHV
Z W \WH $ U HQIOH 1 DURQDO  HSDUW HOAR
) ®DDQG)DXQD 1')) 7KHQHZ

UHI XOMRQ Z DV VXGEHQD DQGRXQFHG DV \WH
EL) JDP H KXQI VHDVRQZ DV ZIQAQ) GRZQ
IRU FDWKIQ) KXQIQ) RANIAY E\

FRP S VXSUMH

' %
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,Q IRYHPEHU 6&, DQG 6&, )RXQGDWLRQ DORQJ ZLWK RWKHU SDUWQHU R

WK &RQIHUHQFH RI WKH 3DUWLHV &R3 LQ 3DQDPD &LW\ DGYRFDWLQJ
FRQVHUYDWLRQ PHWKRGY DQG ORFDO FRPPXQLW\ OHDGHUVKLS :KLOH L
PHHWLQJV ZLWK FRPPXQLW\ OHDGHUV UDQJH VWDWH JRYHUQPHQWYV DQC

3URMR&R3  6&, 6&,) DQG)$&( FUFXOWG
\WHUVXMBICDE®I XVH YRID) JXIGH R 3 DWW

P HP EHY SURYIGQ) LQIRWP DURQ RQ SURSRVDY DQG
GRAXP HQV XS IRUYRM DQG Z K\ R VXSSRWRUGRW
VXSSRWWHDFK RQH + HUH Z HUH RXUMRS SURUMAY
DQG \WHUUHVXV

e +ISSR $ SURSRVDOR IQFUHDVH UAIFMIRQY RQWDGH IQKISSR Z DV UHWRWG

e SKICR $ SURSRVDOR GHFUHDVH UMVINEWRQY RQWDGH LQ VRXWHLD Z KIM UKIGR IURP 1 DP LELD Z DV SDMD®
UHYIPMG DQG SDMD® DGRSWG UHVXEIDY 1Q QR FKDQI H 1Q UHI XOMRQ R UKIQR KXQIDI WRSKLHY 1URP
1DP [EID

« ( GISKDQW $ SURSRVDOR LQFUHDVH UAIEMIRQY RQWDGH [Q HBISKDQN Z DV UHARMG

o /HRSDIG $QHIRWR SURKIEMADGH 1Q BRSDUE KXQIQ) WRSKIHV B\ UHGXFIQ) DAH SRWTXRIV \R ] HIR
Z DV UHAPNG

e 3/ &V 7ZRGRAXP HQN \KDVWZ RX@ KDYH UHVXEMG 1Q IFUHDVHG LOBXWQ &, 7( 6 GHAMRQ P DNQJ 1URP
IQAIHQRXV SHRS®V DQG BFDAFRP P XQUHAV ,3/ &V + Z KR RIMQ VXSSRWWX\BICDE®! XVH SURTUDP V/
IQFOGQ) KXQIY+ Z HIH UHWRMG

o 3URMAIY VRAR HFRGRP IEV $ GREXP HOBURSRVIQ) DP HQGP HQW UHTXILIQ) 3 DAV VR \BINH VRAR
HFRQRP [E IDRRY IQR DFFRXQARQ GHRAMRQV Z DV DOR UHVIRNG

«  $OXWDQFDFNII JRRVH 7 KH SV DFFHSWMG D SURSRVDOR \WDQVHUS BIXUIDQ FDFNIR) JRRVH IURP
$SSHQT[ , \R$SSHT ,

6 XSSRM ,3/ &V 6&,) DQGIW FRQHYDURQ SDUGHY VXSSRUMG

DQG FR KRAMG VHYHIDCHYHQW UHI DUEQI WH ,3/ & DMXHY 7KHWH

LQFOGHG D SUHW FRQHHGFH D VIGH HYHQABUHVHQIBMRQ DQG D

UHFHSWIRQ DOBDG E\ \WH &RP P XQW/ HDGHY 1 HERW &/ 1

1 XP HIRXV HQVILRQP HOADQG\RXUMP P IQMMY DQG J HQHUDOGLHRRY

R Z LGOH FROVHYDURQ GHSDUWW HOW IURP DFURW VRXKHD'$ IUED

VSRNH DAWKHVH HYHQW DBQJ Z W ,3/ & GDGHY Z DWIQ) 3 DWWV P HP EHY

KDV, 7( 6 LV DWD FIRAWURDGY GXH \R \WWH P SDFW R! IW GHRMRQY RQ LXUDCFRP P XQUHV DQG QYHIKRRGY

6&,) DORFRKRAMG7KH5RBIR ,3/ &VIQ&,7(6 DQHYHQAQ) UHFHSWRQ KHG DB DQDP D & MY %RP XVHR
Z KHUH 3 DWWV P HP EHY DQG 1 * 2 V FRXG QUHA® HQIDIH Z W ,3/ & UHSUAVHQDMYHY $ B&QJ Z W D
UHSUMVHOIMYHR &/ 1 6&,) &(2 : / DUWG+DP EHI) DEGHWHG \WH JDKHUQ) D\ IQ) 26&, DQG6 &)
DUH KHUH Z 1M RXUSDUZHLY 1O VXVBACDE®! XVH FRQVHYDIRQ\R P DNH VXUH &,7( 6 UHFRIQ] HV \WH URBH\KDW
LQAIHQRXV SHRS®! DQG BFDAFRP P XQUHV KDYH LQ Z I@0H FRVHYDMRQ 7 KHVH SHRS®I KDYH EHHQ \RG E\
\WH UAVAR \WH Z R Z KDVWR GR Z WK \RHUQDWUDOUHVRXUFHY Z WRXWEHIQ) FRQUXEMG / RFDCFRP P XQUAV DUH
\WH RQHV @IQJ Z W Z IG0H HYHY GD\  \WHUQYHIXRRGY GHSHQGRQ Z IGMH DQGWH DUH \WH RGHV XGP DIMO
UHVSRQUE®I IRUMWG R \KH VKRX@ EH WH RQHV P DQDJ Q) \WHVH BAVRXUFHV DQG &, 7( 6 VKRX@ UHFRIQ H
DQG IQFOGH WHP 1QWH GHAMRQ P DNQJ SURFHW 3

$ANRXIK &,7( 6 3 DAV GG QRADCRSWOKNH : RINQJ ' RFXP HON WDV &, ) DQG IW FRQVHYDMRQ SDUGHY

VXSSRUMG ,3/ & IXHV KDYH EHHQ HBIYDIMG \R D SROAKDAE, 7( 6 FDQORWARQIOXH LIQRUQI WHP : KIBH \WH
QH W&, 7( 6 &R3 KDV CRAEHHQ DQQRXGFHG\ HW6 &, ) SOQV R XVH \WH QH WKUHH\ HDW/\R Z RINZ W ,3/ &V

DQG FRQVHUYDUMRQ SDWZHWY VR DGYDQRH WH SRMRQV R ,3/ &V DQG WH VXVBICDE®! XVH FROVHYDIRQ

FRP P XQW D&, 7( 6 DQG RKHUUHBYDQA DNHUQIV
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6&, IV + XQMUS GYRFDA $PIRQ&HQMU +$$& IV \WH P RWHIHAYH VRRORUVSRIMP HQ DQG Z RP HQ R \BNH DRIIRQ
RQ FUMFDOMVXHV DIHAW WH KXQIQ) FRP P XQW 7KH +$$ & DFKIHYHV UHDOHVXOV 1Q BFDOMBAM 1HGHIDODQG
IQMIDURQDQ) RYHUIQ) ERGAHV < RXUYRIEH P DWHY ° \BINH DRURQVRGD. DWAWBY  \VDIDUFGE R KDDF

J € J QIJnds) |  2Jfn/2as bnb

7RS &DP SDIQV
): 6 ( GISKDQABURSRVDO $ FDP SDLIQWR RSSRVH \WH SURSRVHG XBIE\ 8 6 ) VK DQG:  LGOH 6 HYIFH
\R DP HQG UHI XOMRQV RQWH [P SRWR! $ 1 UFDQ HBISKDQW B\ UHTXILIQ) DQQXDAFHWMEDWRQY IURP IDQIH
CDURQY UHI DUEQ) \WHUHBISKDQAP DQDI HP HOWDQG FROVMHLYDUIRQ SURIUDP V' DQG [P SBP HQMY
UHVINEMIRQY WDWZ RX@ SURKLEIP SRW 1URP \KH FRXQUEHV Z W \KH KLI KHVWBRSXOMRQY Rl HBISKDQW

&DQDAD* XQUDQ $ FDP SDLJQ DI DIQME R QHZ DP HQGP HQW R WH & DQDADQ/ LEHUDCS DY IXQ
FROWROBUMDIRQ %4@8  \WDW RXGDGGD  SDUH QMR EDQUHGIIHDWP P RGHY \R DQ DOHDG
H MY QAR IIWHDUP \V \WDWZ HUH EDQHGIQ

7KH QHZ QANGFOGHY \WRXVDQGY Rl DEGAMRQDO
P RGHY R KXQIY UGN DG VKRIXQY

nQ_ | _2Jfn/2as bnb
;. DVKIQIVRQ 6 SUQJ 9%4HDU+ XQAVS SHIMRQ | RUWH
: DKKIQIWQ' HSDWW HONRI ) MK DQG:  @0OH 5(7851 $FW
&RP P MMRQRP SBP HQWAHEFH EDHG I
FRQVHYDIRQ R EOFN EHDLY \WURXJ K D VSUQJ
KXQIY VHDVRQWDWZ RX@ GHFUHDWH GHHUIDZ Q : D\/KI.Q]\RQGSUQJ °/d-[1J+XQN
DQG HO!FDOP ROV DQG WHEXFH KXP DQ EHDU NS
FRQ@W

&DCDAD * XQUDQ
2 QRQJ 3URMAY I
7KH5( 7851 $PW&RQIDXIQ) FDP SDLJQRSSRVQJ
WWH5 (7851 $PWZ KIFK Z RXG HIP LD ) 1 6 ( GISKDQASURSRVDO
3 IWF DQ 5 REHWRQ IXQAQJ DQGWH $ P HUFDQ I
VWWMP R FROUMUYDMIRQ
RP HQ* R+ XQIQY
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QJe JnZ)J
$00 H\HV RQ 1DVKYLOOH &RQYHQWLRQ SODQQLQJ ZDV WKRURXJKO\ XQGF
HQWHUWDLQPHQW DQQRXQFHG WR 6&, PHPEHUV HYHU\ ZHHN

1 LKW ( QMITIQP HQ/S QORXQFHG © HAQHVED  7KH) URQIN HQDQG* UHRKHQ:  [ORQ 7KXWED\  94J
SIEK ) UCD. / HHOUFH 6DMED. /\Q BN Q B

/ HIMDRWY R \KH < HDU 6 HDRU&IQG. +\ GH 6P W R 0 MAWISSL ) HGHIDO' HI IMDVRUR! \WH < HDU
' HSXVUGR ( GXDLER %RORCDR R %D 1O, QMEODMRCDO HI IMDVRUR! \WH < HDU

. RPHQ* R+XQIQ 7K\ HDU \WH FROYHQIRQWHP HIV . RP HO* R+ XQID) DQG\MURXIK \WH + $$ &
6&, KDV JLYHQ Z RP HQ D XQT XH RSSRUMQW R VKDUH \WHLUMRUH DV KXQIMY DQG EH IHDWUHG LQ RXU

: RPHQ* R+ XQIY FHPEUMRQ ' R HQVR ZRP HQR DODIHV EDFNJURXQGY DQG KXQIQ) DELONY
KDYH VHOAQ \WHUWMIP RQD® DQG SKRRV ,Q DEGMRQ\R \WH VSHADCHYHQN KHG HDFK HYHQQ) DW
FRQYHQIRQ DODGHV DUH IQYIMG \R \WH [IIMDQQXDO DAHMUO [ 0 LQI®! VR EH KHG 6 DMED P RQQ)
D& RQYHQUIRQ
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, QWKLY OMATXDUMU 6 &, KDV SOFHG FROMQARQ P RH SOMRP VWWDQHYHUEHRUWH 6 &, KDV
SRWHWG RQWH IRGZ 1QJ WSIFV DGYRFDR XSCDWV FRQYHQUIRQ P DN  1Q GHQAHU

FRIDERIMRQ DQG KXQI FROVHYDUMRQ FROMOAG &, KDV VARQJ IRGRZ HUJURZ \K RQ
QABIWDP ) DFHERRN 7Z WHU <RX7XEH DQG7IN7RN ,Q\KIY TXDUWMU 6 &, VRAIDCP HAD

UHDFKHG RXWDQG HQI DI HG Z W RYHU

« ) DFHERRN P LGRQ
. QAIWDP P IGRQ
. 7ZIWWU

e <RX7XEH

7INVRN P IGRQDQG

f 20JC3 fnQb

| DXQFKHG 6 HS\WP EHU W6 &)V QHZ DQG
IP SURYHG RQEH VARUH KDV P RUH WDQ
GRXEGIG OWWIVFDO, HDWUIRQEEH

P HUFKDQEVH VDBV 1Q RQD IRXUP RQKV
7KHVHJIURZ Q) H FRP P HUFH QXP EHY
KDYH FRP H AUHR® IIRP QHZ

P HUFKDQGAVH DQG QLI MICP DU HIRW
\WURXJ K VRADCP HAD HP DIODQG\M W
PDUNMY) 1 HZ SURGXFW . 8,8 * HDU
%D@DQGYXFN 7RP Y%4HFNEH 2 Q' HP DQG
3 URGXFW 7KLY FRQYHQIRQ 6 &, Z LGKDYH
P RUH PXVRP P HUFKDQGVH [RUP HP EHLY
\R FKRRVH IURP WWDQHYHUEHRWH . 8,8

0 F. HQQD 4 XIQQ %DADQG 96<FN -
7RP %HANEH DQGRKMHUPXARP ®JR
ZHU

_Q fn

P 1@RQ VRADAP HAD XvHY

y 7KHQXP EHW EHBZ VKRZ KRZ P DQ. XVHWY HDFK SOWRWP UHDFKHG 1Q WH OMATXDUWWUDBQH
D

IRMZ HY JDICHG

© H DUH H FIWWG \R DQQRXQFH \WH RIILFIDCBRGFDWAR! 6 DIDULE O , QMEDIRCDAKRAMG E\ 9HQ&DWIG. 6&, V
2) IWAVY RU+ XOMYA 3 REEDVWAY \WH RQD SRGFDWIRHHSIQJ \ RX XS R GDWM RQ ®U IMDMRQ DIHANY) KXQMY DQG
ZI@0H FROMHYDIRQ Z ROZ IGH 7XQH 1QIRUELZ HHND HSIVRGHY QVEXWQ) IQMEDIRQDCKXQID) G MDMRQ
Z 1@0H FROMYDIRQ WHQAQ) KXQII QHZ V' DQG XSADMV RQ6 &,V P HP EHYKLS DQG FRQYHQIRQ

€ ACIT I ZJ €fCnnb

6\D\ XS \R GDM RQ6&,\V$GYRFDR DRMAV 6LIQXS IRUKH Z HHND , QMODURQDS RYHEP HONV 3 XEQF
$11DLY 8 SCOMV ILRP %HQ&DWIG (P DIV ISWRQ: DI QHUDWE DI GH# VALLIANRIKXQMY RU \R VXEVFUEH
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6DIDUL &0XE ,QWHUQDWLRQDO 6&, LV WKH OHDGLQJ GF
DQG VXSSRUWHU RI ZLOGOLIH FRQVHUYDWLRQ ZRUOGZL(
RXU DELOLW\ WR GHIHQG DQG DGYDQFH RXU IUHHGRP W]
FKDSWHUV DQG DQ DIILOLDWH QHWZRUN UHSUHVHQWLQJ
ZRUOG

6&, LV DOVR WKH RQO\ KXQWLQJ ULJKWV RUJDQL]DWLRQ
WHDP EDVHG LQ :DVKLQJWRQ '& DQG DQ DOO VSHFLHV
IXOOWLPH VWDII RI SURIHVVLRQDO DGYRFDWHV VSHDN |
OHYHOV RQ LPSRUWDQW LVVXHV VXFK DV DFFHVV WR KX
DXWKRULW\ RI VWDWHV WR PDQDJH WKHLU ZLOGOLIH

TKURXJK 6&,pV +XQWHU $GYRFDF\ $FWLRQ &HQWHU +$$8&
DFWLYDWHV KXQWHU DGYRFDWHYV RQ LVVXHV LQ WKHLU
DV QDWLRQZLGH 6&,pV FKDSWHU QHWZRUNV LQ &DQDGD
DGYRFDF\ RQ ORFDO DQG JOREDO KXQWLQJ LVVXHV SUR
KXQW DQG LPSRUW WURSKLHVY )RU PRUH WKDQ WZR GHF
GHIHQGHU RI KXQWHUV LQ FRXUWURRPV WKURXJKRXW W

6&, LV )LUVW IRU +XQWHUYV




