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GGGGG

7KH SK\ MEDGFRWV
Rl FIRWQ DQRFHDQ

7KHH IV DGR D SK\ MEDOFRQHT XHFH \WDWWMQGV R BFHYH
G DWHQIRQ WDQ WH IXHCELOD

SVDQIE FIRWIQIV SXYW\KEWBQIDOKRXY DQG PIBV RQ WH
\DFKW O DFKIGHY RSHDWV FRQMARXAD HTXSPHWV IV
HSRHG \R SIRREBQIHG RINKRW FRQGMRQ/ IQMIRY DQG
X WPV H SHIHQFH RFHDQ PRWRQ DQG WH FUHZ \SHIGV BQ)
SHIRGV RQ SDMDJH DWHU WDQ SWSDUY WH \ DFKWIRU
JXHWW

3RIHWRQDO, DFKW FURW WH $VDQAE \DIHO HYHY \ HDU 7KH

DU XPHQALY (RAWKDWIKH \KRXG (RW7KH TXHWIRQ IV Z KHWHU
WH GHHG WR GR \R \®IFH HYHY \ HDU

7KHMH IV DGR D SUDFWDOPDIQMDGFH MXH DWWWH RWHU
HQG &DUEEHDQ \WFKQEDOIQUDVAKAMUIH YDUHV \WJ QUEDQ®
E\ MDQG DQG IV.J HHD® GW FRPSUHKHQIYH WDQ WH PDIRU
0 HGMUDQHDQ WHIWDQG VHYIEH KXEV <DFKW WDWKDYH
FRPSGMG D &DUEEHDQ WD\RQ DQG D UAMD $VDQUE
FIRWQ FDQ DWNVH EDFN I1Q WH 0 HGMUDQHDQ ZM{ D
FRQIGHDE® WFKQEDO ZRW GXWIPPHGIDWO EHRW \WHU
FRPPHEFID® PRWIPSRUBQMHD\RQ

$ 0 HGMUDQHDQBHG 6HD SWR] DP FWDWAVD

GLIHBQAPDIQMDGFH B WP 7KHIH IVQR RFHDQ

FIRWQ DQG WH \ DFKWIHPDIQV PXFK FEVHUWR
WH ( XBRSHDQ WFKQEDCHFRW WMP

7KDW IV SDMWFXOW WHBIYDQN IRU \RSKMMDWG OUH
FDWPDWQ ZW H WQLYH KRWOMX WMPV ZDWUWR\ V GIYIQ)
HT XISPHQADQG PX@5® WFKQEDOX WPV DERDWG
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6DXGLS DEID

FKDQ HVWH J HRJ UDSK)

7KH 5HG 6HD IV HIHFWHD
FRQCHAMG \R WH 0 HGMUDQHDQ
WRXIK 6XH $ \ DFKWFDQ ®DYH
WH : HWM®O 0 HGMUDQHDQ PRYH
HDVWDQG HQMU W ZIQMU FUMQJ
JRXQEBV ZMRXW FIRWQ DQ
RFHDQ

7KH 0 HGMUDQHDQ DQG 5HG 6HD
DWH CQRW SHPDGHQ® FDE® R
FRXWH 0 HIMPL FRQGMRQ/ WRQJ
ZIQGV DQG XQ@FRPIRWDE® 5HG
6HD SDWDJHV QHHG W EH
SOQHG SIRHWRD®  9XWWHH
DUH IDUPRUW RSSRUNQWA \R X\H
SRW \KHIMHG ZDWY DG
\KRUWMU ZHDWHU ZIQGRZV WDQ

GXUQ) D WDQDDQIF FIRWQ)

) RUD \ DFKWGHWJ GHG SUPDUD DVD G XY @HMBI SOWRE IDWHUWDQ DQ RFHDQ

SDWDJ HPDNHU WDWGIMAFWRQ PDWHAY $QG WH SRVMRQQ) MHDQHHG QRWEH GHDG WPH
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7KH SRMRQQ) FDQEHFRPH
SDWARI WH H SHIHGFH

$ 0 HGMUDQHDQEHG 6HD PLI UDVRQ RIIHY
\RPHMQ) WDW DQ $WOQE FIRWQ
JHHD® FDQERWPXFK Rl WH IRXH FDQ
EHFRPH DQH SHGMRQ

'HSHQGIY) RQ WH WDWZY SRIQN DQG
WW DQ RZGU YRDIH FRXG
FRSRDW WH $HRDQ \MDQGV 0 DB
DQG &WMW EHRW FROMXQ \RZDWG
(J\SWDQG 6XH (O$OPHQ DQG RWHU
KMRUEDO RU FXQ@MDO RSV FDQ EH
FRERDWG ~ ZKHH  RSHDWRQO®
SIDFWFDO

7KH 6XH &DQDO WDQM MHD IV DQ
H SHUHQFH WDWHZ \ DFKWRZ GHY Z IGKDYH
XQGHUDBNHQ SUYDWMOD

QIMDG RI WH] DWBGIQ) LHSRWRQQI H FGMYHDO DVD FRWWWHBFWG \HRRY FDQ WHHRWH EHFRPH
RZ GHUH SHGMRQVY 2 WHUMNHRRWY FDQEH \DIBG E\ WH SIRIHWRMOFWHZ ZKHQ\SHHG DQG

RSHDWRMHIIFIHF PDWMUPRWA

7KV [IW SDMEXOUD ZHOZ W D WKDWG \ DFKWEHFDXVH RGH RZGQHUPD\ EH IQMIMMG [QDQ
H SHGMRQ WDVDCRWHURZ GHUZ RXG GHYHUFKRR\H DVD FRQMHQURQDCKREED\
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7KH 5HG 6HD IV SURYHQ
7KH 6DXGLSIRSRWMRQ IV QHZ

D IQMUVRXWWP 1Q WH S5HG 6HD IV REYIRX\WD

RW D 6DXGL IQHQRQ (J\SW KDV
GHPRQMDWMG \WH XQGHDIQ) IXQGDPHOB®
IRU GHFDGHV ZIQMU \XQ ZDW ZDWU
GYIQ) (XRSHDQ DFFHWEIW DQG

H \WMQUYH \RXWP GHPDQG

WWDOWLY (RWWH SURSRWRQ ZH DU
SXUXQ)

0 XFK Rl WH HWBEQKHG (J\ SWDQ5HG 6HD
KDV GHYHBSHG IQR D WOWHDO KUK
YROPH WRXWP HQMRPHON 7KDW IV
\KEFHWIXOIQ W RZQ W KW EXWIWL QRW
GHFHWDUWD ZKDWD \ DFKWRZ GHU \HHNQ
SWDF\ QRYHW DQG H FGMYIW ZDQN IRP
D HFRQG \FD\RQ

6DXGL$WDEID IVGHYHBSIQ) WH RSSRMM HQG Rl WH \SHRWKP

$0 $$/$ DQG WH ZIGHUSHG 6HD * ®EDCGHDVMRQY DB GHEHDWO BZ GHQMW 7KH HPHU IQJ)
SIRSRWMRQ FRPEIGHVD OU HD XQGHYHBSHG FRDWEH DQG MDQGVZIW D GHZ J HHIDWRQRI G XV
KRWMY WMGHEFHY Z H@QHW IDFIOIHY PDULDV DQG \ DFKWQUD\RKFWUA

7TKH \KIWY WHHRUH (RWP SO IRP 0 HGMAUDCHDQ W 5HG 6HD

WV IRP HWBEQKHG 0 HGMUDGHDQ\ DFKWY IQR D GHZ
ERXW XH 6DXGL5HG 6HD HQYMURGPHOW
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7KH FRPPHFIDCRSSRWYQW [V PRW YDUHG
\WDQ FRQYHQUWRCDOFKDUMU

7KV IV SHEDSVWH PRWAIP SRUBQAGIIHIHGFH IQWH 0 RULPRGHO

: H GR (RWH SHFWEDXGL $DEID IPPHGIDWO R BHSWRGXFH WH PDWWUWH ZHHND FKDUMU PDUHWRI \WH

&DUEEHDQ 1 RUGRHV WHHG W

: HVHH WUWHH FRPSGPHQBUY FRPPHEFIDGP DUHW

Q)

O,

O,

7KH W IV GD\  FKDWMU
FRQGHFWG W X@D G[XV
KR\SMIGV $ J XHWAWE\ Q) DWD
KUK HQG 5HG 6HD WARWGRHV
QRWQHFHWDUD ZDQMR FKDUMU
D \DFKW IRU \HYHQ GD\V $
SWDW GD\ RQD OU H FBZHG
FDWPDWDQ ZM GIYIQ) GGK
ZDWWISRW DQG DFFHW \R D
\HFGGHG MDQG FDQ EH D
@OWWDO HWQIRQ Rl D BARW
W\ ORU KDV HWREQKHG
SDUGHIKISY  ZIMO WY
KRSMIGV DQG  GHWDWRQ
HFRAMMP  \SHFIIFD® R
GHYHBS \WMVNQG Rl GHPDQG

7KH \HFRQG RSSRWYQW IV
FRPELCHG KUK HQG SDFNDJHV
ZMW D PXWGD\ \DFKW
FRPSRGHQV $ JXHWV PLIKW
\SHQG \HYHDO QJKW DW D
WWRW WWBH RU IRXU GD\V
DERDIG FROMXH VR DQRWHU
GHWCDWRQ DQG WHQ WMD)
D\KRUH ,Q WH 5HG 6HD WMV FDQ
EH D EHMU SWRGXFW WDQ
IRFIQ) HYHY FXWRPHUIQR \WH
WDGMRQDO 6DMED\ \R

6DWWED\ FKDUMUIRWPDW

7KH WUG WPDIY FOWEDO
ZHH\D DQG PXWZHHN FKDUMU
X@CHU HWPEQKHG 0 <%
WUFMBY  \RG WRXIK
IOMIDWRQDO  ERMHY R
IQMIDUWRQDOI XHWV 7K PDUHW
IV FXUHQ® GW PDWWB \WDQ WH
&DUEEHDQ EXWZH VHH WRQ)
BQ \MP SRWMOIDDVS0 $$/$
5HG 6HD * ®EDO DQG 6DXGL
WRXWP EHFRPH EHWMU NRZQ

IQMIDURDO®

7TKHH \WUWHH O\ HY FUHDW] D PRUH GLYHMIHG FRPPHUFIDAP RGHOKDQ VP SO DWNQJ
KRZ PDQ FRQHUMRDFKDWMUZ HHY/ FDQEH \RG
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A7(/1* (17876872 1

$QG WH RZGHY
IONH J DSV

7KH IRXAW O\ HULY (RWFRPPHFIDODVWDO

MYVWH RZCHY

7KV IV Z KHB \KDWHG RZGHIKIS FKDQI HVWH ®J [E \KEWBQID®

QWH 0 HGMWUDQHDQ FRPPHEFID® YDGDE® \KPPHUIQMQRY QHHGV R EH PDQ@J HG FDBX®
* IYIQ) DQ RZGHUDQRWHUZHHN [Q -X® FDQ PHDQ WPRYIQY) D KUKO YDGDE® ZHHN IRP WH
IQMIDWRDCFKDWMUP DUHW7KH 6DXGLZ IQMUVHDARQ FXUBHQ® KDV PRUH \SDFH

: KHQD GD\ FKDWMU \WWH GD\  BARWSDFNDJ H RUIQMIDMRGDOZ HHND FKDUMULY QGRWERRNHG
DQ RZGHUFDQ X\H WH \ DFKW7KH FRPPHUFIDORSSRWMQW FRWAVFDQ EH PDWID®@ BZHUWDQ
GXU) SHDNO HGMAUDGHDQ SHIRGY

) RUWH RZ (HU KRZ HYHU WH @HWWE YDGH FDQ EH MWADV KL K
7KV IV SBHFMHD WH WSH Rl PMPDWK WDWAKDWBHG RZCHUKIS \KRXG H SEIWKLU K @HWE YDGH
ZI\W FRPSDUDWHO BZ FRPPHEFIDGGNSOFHPHQV
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$ ( XRSHDQRZ GHUFDQ
BDOMED® 1© GRZQ
IRUD \KRW\Z H-N

7TKVRQD ZRWY/IL WH \ DFKWVHDM R BHDFK

7KH 6DXGL5HG 6HD KDV DQ IPSRUBQAI HRI IDSKIEE DGYDQMJI H RYHUWH & DUEEHDQ EHFDX\H MY
FAWH HQRXI K VR ( XBRSH WR \KSSRWWKRWUDQG PRUH \SRQBGHRXY RZ GHUMBY

WRQGV FRQUPHG GUWFW5HG 6HD FRQZHAMW IRP ( XURSHDQ DQG RWHU N FMAV IFBGIQ)
=XUEK 0 IDQ 0 XQEK 3DW / RQGGRQDQG 0 RWFRZ FKDQJ HV\WH SIDFWEDCHT XDWRQ

WRAG $WFD\V

YRUD ( XBRSHDQ RZQHU D RXJ KO IlYH KRXUGIHFW@ KA IXQGDPHOB® GLHMHQAIRRP RUDQLIQ) D
&DUEEHDQRRXIH  SDWMEXDD VR GHWIZDMRQY \KFK DV \WH 98, \WDWFDQ UHT XUy \UJ QUEDQ® BQ) HU
WDYHDQG FRQGHAIRQY

3WDW DYIDVRQ PDNHV WH GIMIZFWRQ HYHQ J WDWU 7KH SWYDW DYIDVRQ IQUDAXFMUH 1Q $PDDO

DQG 5HG 6HD * G®EDQYPDWWW DQG J HDWG R XAD G[ XV \PRRW H SHIHFHV

$ \KRWZHHN EHFRPHV IDWRQDO $Q RZ GHU GRHV (RWHFHWDUD QHHG \R D@FDWM IR ZHHY/ Rl

FDBIQGDUMPS® VR MM \WH WDYHO

7KDWKDV GUHPWP SEFDWRQY IRU\ DFKWXWM) DWRQ $ IRXU RUILYH GD\ RSHQQ) 1Q WH 6DXGLFD®IQGDU

FDQ KDYH JHQXCH YDGH \R D ( XBRSHDQ RZQHUIQ D ZD\ \WDWD IRXUGD\ &DUEEHDQ JDS RIWMQ
GRHVQRW

QMIDWRQDCE FFHW

6HDPOW ( [ SHUHGH

YXORUWH IXVMUA

$VIMH KHDUWARI WH GHWDWRQ

o O fa
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(XRSHDODQG * && RZCHY
PD\ DFMD®

FRP SOGP HONHDFK RWHU

7TKHH IV DQ DGGMRDAMGYDQMI H \SHFILE R \WKDUHG RZ CHAKIS
7KH IGHDOFR RZ(HY GR (RWHFHWDUD KDYH IGHQFDOADYHCSDWAGY 4 X \WH RSSRVWM

$ PLLHG (X®RSHDQ DG * && RZCHIKIS JWBRXS FDQIPSWRYH \ DFKWXW DWRQ SUHFMHO EHFDXVH WH
RZCHYPD\ YDGH WH \ZR \HD\RQV GILHHQ®

$ (XRSHDQ FR RZGHUPD\ SOFH J WDWUYDGH RQ 0 HGMUDQGHDQ \KPPHUX\H DQG FKRR\H PRW
ZHHVIQ0 D@WD ,END & RDWD RUHTHZ KHUH IQWH 0 HG

$ 6DXGL (PUWDWRURWHU* && FR RZCHUPD\ SWHHUPRW ZIQMUXH 1Q WH 5HG 6HD ZKHUWH \WH
\ DFKWYJ HRJ UDSKIED@ FEVHUWMR KRPH DQG WH VHD\RQ IV SDMFXOWD DWIDFWYH

7KH RZQHWKIS D@FDWRQ GRHV (RWHHG R IRFH HYHY \KDWKRGHUIQR DQ IGHQMFDOQPEHUR
ZHHVIQ HDFK W IRQ

2 (H RZQHW SUHHIHGFH FDQ FD\W DYDIDEIMNY IRUDGRWHU
7KDWILY D \J QUEDQNDGYDQRJIH RYHU DWHPE@Y IRXU RZGHY ZIW IGHQIEDO\XPPHU KREED\
FDOIQGDWY

* HRJ UDSKIE GLYHWW DPRQ) RZGHY FDQ EHFRPH DQ DWHWX\M) DMRQ VRRO
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/KH\ DFKWY SDMWFXOW Z HOKIMG
W ZKDWIKH 5HG 6HD RIIHY

/DUH FXMQ) FDVBPDUDQY DB XQAXD® DSSURSUDW IRUMY HOMRGPHQN
2 XU\DFKW IRP  IHHWXSZDIE DU HTXISSHG IRUVHIRXY GIYIQJ  IGFGGIQ) D GLYH FRPSWRU
DQG IXQGYIQ) HTXISPHQN7KY PHDQ/ WPRW WHYV GR QRWUHT XIUH GHSHQGHEFH RQ \KRUWH EDVHG

GLlYH FHQMHV

7KH \ DFKWEHFRPHV WH GLYH EDH

6KD@Z GUDIWSWRYIGHV DFFHW R FUXMQ)  J IRXQGV DIRXQG WHYV DQG MDQGV WDWFDQ EH GW
FRQYHQHQNIRU GHHSHUGUDIWA DFKW /DU H GHFN DUDV MWREIQV DQG J HHBRXV RX\VBRRU OQ)

\SDFHVZ RIN@WMUDO® 1QWH 5HG 6HD F@DW

: HDOR FDW WH HTXSPHQMHT XWHG VR HWREQK D SWYDW EHDFK VHXS RQ \XMWE® \HFGGHG

\DQG\ MDQGV

7KV FKDQJ HVZKDWJ RIQ) \R WH EHDFK PHDQY
5DWHU WDQ DUYIQ) DWDQRWHU EHDFK FGE WH FBZ FDQ HWREQK WH \ DFKW RZQ SUYD\M
EHDFK HQMRPHAMRUWH RZGHY DQG J XHW \KDGH \HDMY  IRRG DQG GUQY/ ZDWWSRW DQG
\WH \ DFKWDQFKRWHG RINKRUA

QD W IRQZIW OU H QPEHVRI O KW® YMMG MGGV WY IVRCH Rl WH
H SHUHGFHV WDWFDQ PDNH \ DFKWRZ GHUKLS IXQGDPHOB® GLIHBQNERP BARWY
\RX AP
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' IMQ) VRCH
Rl WH IMRQ) HWABD\RQ/WR J R

7KH & DUEEHDQ WPDIQVRCH Rl WH ZR@GVJ WDWGIYIQ) U IRQY
7KH 5HG 6HD EHBQ) VIQ\WH \DPH FD\MJ RY

6DXGL$DEID DGGV D SDWMEXDUDWIDFUWRQ EHFDX\VH PXFK Rl W FRDWEH WPDIQ/ FRPSDUDWHO
O K® HSAWG E\ IQMIDWRQDO DFKWMRXBP 7KH FRPEIDWRQ Rl BH TXDOV EIRGLYHYW FGDU
ZDWU J HRJ UDSKIE \FD®I DQG WHDWYH WP RWMGHW IV H FHSWRQDO

) RUD SIRSHUD HTXISSHG \ DFKWHP RWMGHW IV CRAWDQ IQFRQHQHGFH W/ SDUWRI WH SIRGXFW

7KH FRPSWMRUL DERDWG 7KH HTXISPHQAMY DERDIWG 7KH \MQGHWY DU DERDWG $FFRPPRGDURQ

IRRG DG FUWHZ DUH DERDLIG

7KH \ DFKWD@ZV RZ(HY W H SHIHGFH WHHY WDWZRXG RWHZ MH EH FRQUGHIDE® PRUH GLUIEX®Y
W BDFK

7KH \ DFKWGRHV (RWPHUHD EUY) WH RZ (HUMR \WH 5HG 6HD
MRSHQYWH 5HG 6HD
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7KH OQGWDSHV FRXG KDUWGO
EH PRUA GILIHHQN

7KH & DUEEHDQ DQG 6DXGL$WDEID SIRYIGH DEORWARSSRM YNXDCH SHUHFHYV
7KH &DUEEHDQ IV &K WRSIFDODQG JWHHQ ZIW SD® FRYHHG MDQGV DQG HWREGKHG EHDFK
FXOUH

7KH 6DXGL5HG 6HD IV GHVHWPRXQBIQV WHV RFN IRPDWRQY DQG \WT XRMH ZDWU ,Q SOFHV WH
\FHGHY IV DERWFIGHPDWE

) RUD \HFRQG \HD\RQ WDWGLIHHGFH IV DQ DGYDQBJ H IDWHUWDQD SUREGP
7KH RZGHUV QRWIOIQ) ILYH KRXW\RXW \R BISIRGXFH 0 DE@WFD Z W Z DWPHUZ DWU
WHHY @H DQRWHU FICHPDWF ZR(@G

$QG WDWZRW FDQH WG IQDQG \R $@0 DQG +HI WD R 0 HGICD IRURZ GHY DQG J XHW IRUZKRP
WKDV FX@UDORU\SIUNDOMWI QUEDGFH R -HGGDK DQG R WH HWDRGBIDY GHVHWOQG\WFDSHY
\KURXQGIQ) WH 5HG 6HD FRDWV
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7KH KRW® PDNH \WH \ DFKWPRUH XVHXO
12 7 /(66

6DXGL$WEDYV GHZ XV KRWMY DWH IPSRUMRQMWR WH \ DFKWPRGHOEHFDXVH WH  FUDW KU K
TXDQV DGMIDWHV D\KRUAH

6KHEDWD RIHY DQ HWDRWGIDY MDQG HQMRGPHQN: H KDYH GD\ SDW DUDQ) HPHQN R H SBWH
WH MDQG IBRP WH \ DFKWDQFKRUG 1Q IIRQARI WH WHQQQ) YIHZV

" HFVHWSRFN RIIHY DERWWH RSSRMM DQ IQDQG B[ XV H SHIHGFH EXIGMQR WH PRXQBIQV : H
FDQ RUDQH D GIQHUH SHIHGFH ZIW D VRXURI WH KRIMODQG \KURXQGIQ) DWDV 0 Z MRXWINH
GHHG IRUDQ RYHUILT KWW\

$0 $$/$ EUQIV RIHWHUKUI K HQGG KRWMY BMGHFHY ZHGHW BMBXUDQN PDUD IQUDVARKFMUA
DQG WH <DFKW&. GE

7KH BAX@D@Z VD IDPIO \R PIL \WH KRTED\ DWID®

e 7KWH GD\ VDERD

7ZR QJ KWDWD BARWY

$QRWHUIRXUGD\ VDERDG

e GHYHUDOGD\VIQ$BD

o 9DFNWR WH \ DFKW

7KDWIY QRAWD FRPSWRPMH )RUPDQ RZGHY MY PRU IQMBMAQ) WDQ IRXUMHQ FRQARXV QI KW
DERDG $QG RSHDWRQD® MFUDWAV IG[IEI®V || D YDGDE® FRPPHFIDOERRNGQ) DSSHDWY Z KB
DQ RZGHUWV IQ 6DXGLS$WDEID PRYIQ) DVKRW IRUVHYHUDOQ KW FDQ EH SDWWRI WH KREED\ IDWHU
WDQ DQ IGFRQYHQHQFH
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$0 $$/$ <DFKW.GE DGGV
\RPHWQ) GW\BQI IE®

7KHH IV DQRWHUD\VSHPWRI D QHZ \ DFKWGHWIZDWRQ WD GLIIEXOWR TXDQM QD EXMGHW SOQ
$WMQ) HDWD KDV\RFIDOYDGH

$WDQ HWPEQKHG 0 HGMUDQHDQPDWD DQRWHU  RU  IRRW DFKWYMPS® DCRWHU\ DFKW
$WE0 $$/$ <DFKW&GE WH ILWAVHIRXY IQMIDWRQDO DFKARZ GHY DQG FBZV DB KHSIQ) HWBEQK
D GHZ \ DFKWQY FXOMW

$ YMWY RZQHUY QRWWMP SO DQRWHUVRXIMADUIYIQ) DWD WARWV4+H RUVKH DUYHV DV D \DIBU\ DFKW
RZ QHUDQG DGYHQMUHUZ KR KDVPDGH WH RXGH
7KDWFUDWAV GLHHQAFRQYHIDWRQY

7KHA IV J HOAGH FXURVMW DERXWIMH \ DFKW \WH BRXAWMV ZKHUH WH. KDYH FRPH IRP DQG Z KHUH WH
DB JRQ) QHW 7KH HQVMRGPHQNEUQ V VR HMHU \ DFKWRZGHY WMGHQN KR\SMBGY GDGHY
HQAHS BHQHXY DQG RWHUHDUD SDWFISDQN IQ D GHWZDMRQ WDWY VOVING) \KDSH

) RUWH U KARZ GHU WDWFHDWV D GHERQ] HQYILRGP HQAMKDWALY GLLIEX@KR PDQADFM DUMEID®
<RX PHHWSHRS® EHFDX\H \ RX \KDW DQ IQMUBNAMQ EHQ) \RPHZKHBI QHZ  7KH¥ IV \RPHWMIQ)
DXWHQIE DERXWKDW

7KH YDGH RI D \ DFKWFGE KDV GHYHUEHHQ RQD W PDUWD RUFGEKRX\H WL DGR WH SHRS® RCH
HQFRXQMY WHW

%lQ) DPRQ \WH HDWD IQMIDWRQDO DFKWRZ GHY DWS0 $$/$ KDVD YHY GLIHHQAFKDUDFWMUIURP
DUMQ) DWDQHWBEGKHG PDULD ZKHIH HYHYWCQ) KDVH IMMG IRUGHFDGHV
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7KH QHVWB! IV EHFRPIQ)
IQMIDWRD® WHFRI QUDE®

7KH G XV HOMRPHAADBQ) \WH 6DXGL5HG 6HD VDGR HYRGIQ) DSIGD

7KH H SHUIHGFH ZIWIQ WH QHZ IQMIDWRQDOBARW IV IFUDMQI © IDPIMUWR J XHWNV DFFXWRPHG \R
' XEDL WH 0 DGLYHV 0 DXUAXY DQG RWHUJ ®EDOGI XY GHWIZDMRQY : HWMD BARWID\KIRQ DQG
\ZPZHDUDUWH DFFHSWG 1Q WH DSSRSUDW HQVLRGPHQN Z KBl 6DXGLFX@YH WHPDIQ/ YME®! UDWHU

WDQEHQ GH\I GHG RXRI WH H SHIHGFH

$ORKROV GRW HASDWRI WH QRIPDOKRWODQG OQG EDVHG KR\SMIGV SIRSRMRQ 2 Q SIRSHD
RSHDWG \ DFKW KRZ HYHU DBRKRCFDQ EH SIRYIGHG Z IWIQ WH DSS@DE® \ DFKWDPHZ RU
7KDWGMIPWRQ FDQ DPMD® ZRMINZ HO

7KH RZQHU H SHIHGFHV 6DXGL $DEID D\WKRUW DQG WABIQY WH IDPIIDU IQMIDWRQDONKSHY DFKW
KR\SMIGN HQYILRQPHQADERDE

/KH & DUEEHDQ WD
KDV DGYDQMJ HV

1RCH RI WL UHT XWHV SUHWMQGIQ) WDWIKH & DUEEHDQ KDV \XGGHQD EHFRPH X(DWIDFWWYH

e WFKDUMUPDUHAL \XEBQID® PRUH PD\MUA

e W\ DFKWRXMV DB SIRYHQ

o WEBRNHYNRZ WH SIRGXFW

e WFUBZVNRZ WH GHWIZDWRQ/

e WMDQGVKDYH GHFDGHVRI H SHIHGFH VHYIQ) \ DFKW
e $QG \RPHRZGHV\PS® ®YH WH & DUEEHDQ

TKHH VR BDVWRQ W WWNH WDVWRSMRQ DZD\ IURRP \WHP

0 RULVDSSWRDFK IVWHHRUH (RWR SURKIEM& DUEEHDQ Z IQMY
4 X\W WH RSSRWWM
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(YHY WG \ HDU
FDQ EH GLIHWHQN

0 RULKDVWRQ RRW [Q WH & DUEEHDQ SDWEXOWD 1Q WH YUK 91U IQ MDQGV DQG * HQDGD DQG
WABIQV/WH DEIQV R RVB\WM \KMDE®! \ DFKW \WHW

$QRZQHIKIS JRXS FRXG WHHRW FKRR\H IRUH DPS® \ER 6DXGLZIQMUMD\RQY/ IRBZHG E\ D
& DUEEHDQ ZIQMUIQ WH WILG \ HDU 7KH H DPWRVBMRQ \KRXG X@PD\WMO WHOFWWH SUHHHEFHV RI
WH RZ QHVDQG \WH FRPPHEFIDCRSSRWMQW DVWKH WPH

7KH XQGHDIQ) EXMQHW PRGHOUHP DIQV HWHQID® \WWH \DPH

& RPPHEFIDCFKDUMU

2 ZHUXWD DUWRQ
3RIHWRDRSHDURQ

0 XUB® IRPVRI GHPDQG
$ \HFRQG \HD\RQ

2 QD WH JHRIWDSK FKDQJ HV

7KV FBDWV DQRIWHUEHGHIMRI \ DFKWRZ GHYKIS \WDWD WNGHGFH FDQLRW

SURYIGH \WH DWHWEDQ PRYH Z KHQ\WH RZ QHW Z DQAD GLIHBQAH SHIHGFH
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MY (RWBHG 6HD YHUIXV
& DUEEHDQ IRUHYHU

7KV IV WHHRW QRWDQ DU XPHQADJ DIQAINH & DUEEHDQ

WLV DQ DU XPHQA/DJ DIQWKDEIW ) RU GHFDGHY 0 HGMWAUDGHDQ \ DFKWSGV &DUEEHDQ ZIQMU
EHFDPH DERW\DXRPDWE 7KDWPDGH VHQH ZKHQ WHUH ZHW IHZ FUHGIE®! DGMIDWHY 7KHH QRZ
IVRGH

7KH 6DXGL5HG 6HD RIHY D \WKRUWMUM-D\RCDOWDQAMRQ (R $VDQEE FIRWQ) B\ SRMRQQ) ZHDU
HWDREBICDY GIYIQ) H SHGMRQ SRWEIMKY D GHYHBSIQ) XWD G[XV KR\SMIQV HFERW WMP
BOWHDO HDX DFFHW IIRP (XURSH J BWDWUDYDIDEI®N IRURZGHY DQG DQ HPHU I FRPPHEFIDO
PDWHAZ MY \VHYHIDOGILHHQMRXEFHV Rl GHPDQG

7KH & DUEEHDQ RIIHY\RPHWMIQ) GILIHHQND PDWMWUWH FKDUMUHFRX WMP  GAK WRSIFDOMDQGV DQG D
IDPMDUZ IQMIN DFKWFXW(UH

$ \ DFKWRZ HU\KRXG EH DE® \R HJR\ ERW
YMMHI IV QR FRPSHIY WDVRQ \R FURW WH $VDQIE \BIEH HYHY \ HDUMPS® EHFDX\H \WDWLY
Z KDWiKH [QGXWY KDV WDGMRQD® GRGH
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2 (H\ DFKWGRHVQRW
CHHG RCH ZIQMU

3HEDSVWDWWY \WH PR [PSRUBQAFRGFGMRQ

$ PRELB DWHWKRXG GRWEH RSHIDWG DVWRXJ K IWJ HRIUDSK\ ZHWM IILHG

$ 0 RUL\ DFKWFDQ\SHQG \KPPHUIQ WH 0 HGMAUDGHDQ

MFDQ\SHG Z IQMUIQ 6DXGL$WDEID

MEDQX\H \WH BISRMRQQ) DVDQH SHGMRQ

( XUARSHDQ RZ QGHY FDQ HPSKDM] H 0 HGMUDGHDQ X\H

* & & RZQHWVFDQHPSKDM] H 5HG 6HD X\H

7KH \ DFKWFDQ FRPEICH IQMIDWRDOZHND FKDUMU ZIW BARWGUYHQ GD\  FKDWMU PX@/GD\

H SHUIHGFHVDQG RZQHUJ DS XURDWRQ

$QG ZKHQ WH RZGHIKIS JWRXS ZDQN D FKDQIH IMFDQ FIRW WH $VDQIF DQG \SHJG D ZIQMUIQ
WH 98, RU* BQDGD

7KHQ MFDQFRPH EDFN

7KDWYD PR IQMIHWILY PRGHONDQMWP SO WHSHDWY WH \DPH DQXDCPL] IDWRQ IQGHILQWMO

7KH VHFRQG HD\RQ H MV \R PDNH WH \ DFKWXVHXOIRUPRW Rl WH \ HDU %WPREIGV J lYHV WH
RZGHV\RPHWQ) EH RQG XW) DWRQHIEIHGR. MD@ZVWH VHFRQG HD\RQ IMHD\R FKDQJ H

7KH &DUEEHDQ WPDIQV SDIWRI WH PDS  WMWWR BQ HUGHHGY R EH \WH GHDX@VGHWDWRQ
HYHY ZIQMU

) RUD \ DFKWMDWY H DR ZKDWPREIDW \KRXG PHDQ
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680 0 $5<

$ PREIB DWHW
VKRXG KDYH D PREIGI WADWJ \

) 025(70(.186
$ VHFRQG \HD\RQ WOV ZIOMU ICDFWYW IQR RZCHUWPH DQG FRPPHWFIDO
RSSRUMQW

) /(66811(&(66$5< 5(32 6,72 1,1*
7KH 5HG 6HD FUDWVD ZIQMUDGMIDWH Z MRXWDQ $VDQIF FIRWIQ)

() 025( 7+$1 75%' ;7.2 1$/ &+$57(5
: HHND FKDUMU BMVRWGUYHQ GD\  FKDWMU PX®/GD\ H SHIHGFHV DQG RZGHU
XVH FUD\WM PX@%® O\ HYRI GHPDQG

) *5($7(52: 1(5)/(; % <
(XRSHDQDQG * && RZGHYFDQ DMD® IDYRXUGLHHQMHD\RQY [PSIRYIQ)
XWBDWRQ DFIRW \WH \ HDU

© S (5(17.1 2) (;3(5(1&(
'IMQ) WPRWM MDQGV H SHGMRQ/ X@D G[XV UARW DQG WH HPHU QY
6DXGL\ DFKWY HFRW WP FUHD\M D J HQAGHD GIMMIFWWHFRQG \HD\RQ

) 74( 3598651 5(0$,16 3857 2 ) 7+( 0 $3
2 ZGHY FDQ RWW EHZHHQ 6DXGL $WDEID DQG WH & DUEEHDQ IDWHUWDQ
WSHDWD \WH \DPH PLJ IDWRQ HYHY \ HDU

/ HD\Q) PRW DERXW
0 RULGKDUHG 2 ZCHIKIS

777 PRUL] IRXS FRP
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