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S&ROMOXLQI VR Z HDWMHUVIKHZ DNHRI VKHWRWP R ViKH SDQGHP LF DV
Z HTDV MH RIKHURQI RIQU FKDAEBIQI HV | DFHG E\ WWH DUV DQG FKDUW
VHRAVRY RYHU / LYHO XVIF 1 RZ 6 FRADQG Z RINHG KDUG \R
UHFRYHULW SUH FRYLG SRVIMIRQ DQG DP EIMIRQ ERVIK LQ VAP VR
DRMW DQG | LODQFLDAD

- VK RXUVP DM WDP ZHSXWRQDVRBCR  HYHOV R
WHHIQ6FRADQGDG  LOMLODAWRQDAE DV WDYHOHMUDHG Z WK SUH
FRYLG RSSRUXQMHY $QLP SIMALYHFRKRUAR  H FHSWRQD@
VBOQWG DUAAW ZRNQI 1Q  GUTHHMHVHP EGV GHIYHHG WLV
DPAMW J @G VR EHEDFN Z RINLQJ DQG FRQQHAWQ Z LW DXGEHFHV R
D@DJHV DELOWHY DQG EDFNI URXQGV

7KH WDYHIBG WH B W DQG EUDGK R WHFRXQWE Z IMK DPAMW KDSSHQLQJ 1Q  RXVR| 6 FRUDQGS/
EFDCDXWRUW DUDV / LYHO XVIF 1 RZ 6 FRADQG LV RSHQ VR D@ HQUHV R P XVIF Z KHWHUZ HAMLD
FOMWVLFDOWDGMRQDCP XVIF [URP 6 FRADQG DQG EH RQG ] EOCHI LDW RULRFN SRS | URP

VIQIHU VRQIZ UMY $XGHQFHY DSSUHFLDWMVKH GLYHWW RN Z KDWZ HFDQ R I HUDQG EHQI DEGIVIR VHBFW
DUAWV Z KR Z LAOLERUP DNHSURIWDP P HY VR VXIWINHY DQG SUH HHQFHY $UAMW Z KR KDYH EHHQ SDUAR
/ LYHO XVIE 1 RZ 6 FRADQG YHY RWIQJRRQWRKDYHLP SUAWLYH KLIK® VXFFHW XCFDUHHLY LOWHP XVIF

SIRHWIRQ DQG IWZ DV UHDWXUQJ VR VHHDOXP QLDJI DLQ RQ VWWHRSHIDAF W H IHBDVIQ) QHZ UHFRWEQIV
VENLQJ SDUNEQ | HYDY WDFKLQJ DQG P HWRUQJ DQG DSSHOUQD LQ SHURWP LQJ VSDFHVR DA HV 1 LRP
VP D@FRP P XQIW KD@ VR P DLQ WIRJ HDXGVRUXP V 6 HHQJ VKH SUR HARQ DWZ RN ANHWKLY JLYHV KRSH

DQG HQFRXWDI HP HOWR VKH QH W HOHIDWRQ EXWQHYHUP RUH VR WDQ RYHUWKLY UHSRUAQU SHIRG Z KHQ D
UFRG  DSSTFDMRQV Z HHUHFHYHG VR EHSDUAR / LYHO XVIF 1 RZ 6 FRADQG

&RHYHQXHV IRU/ LYHO XVIF 1 RZ 6 FRADQG UHP DLQ FDUHKRP HV DQG GD\ FHOWHY | RURTGHUSHRS B
HVSHFLD® WRVHZ VK GHP HOAD IRUZKRP P XVIF FDQ EHD @ HIQHLQ P SURYLQU FRI QWWH I XQPURQ DQG
QWQI WHVSLUW DV Z HIDV VFKRRY | RUFKLEEUHQ DQG\ RXQJ SHRS®IZ MK DEGMRQDOVXSSRIQHHGY &RYIG
FROAQXHG VR KIMFDUHKRP HY DEHWZ MK UHGXFHG | LHTXHOR.  DQG XQDQUWFLSDWG WP SRIDY FERVXUHY

UHP DLOHG D SUDPWFDCFKDEBIQI HVR P DQRHXYUHRXUZ D WLRXJK ) ®f LELDW LV QRARQ®D NH. VR KRZ DUAAV
DSSURDFK WHUZ RIN Z I XV EXWRKRZ Z HRU DQLVHDQG P DQDIHRXUGHIYHY RQDGD VR GD\ EDVLV

) LODQFID® RXUVRBAQFRP HZ DV MWWRYHUD P RUIHVWKDQ KH SUHYLRXV\ HDU b EUQILQU
WEELOW DQG KHD®K\ UHVHYHY VR VNH | RIZ DUG LQ ERM XQUAWMPWG b DQG UHAMMPWG | XQGV

b 7KHVHIXQGV KHS P DIQWILO DWWDG. SRMRQ Z KLBIWIFKDUAQ) XQFHYLQZ DWAY : HDWH
JUDWI XORDE@R RXUIXQGHY GXUQJ WLV SHIRG LOFOXGLQI &UHDWYH 6 FRADQG WKH 6 FRMIK * RYHLQP HOW
FKDUVBE® WKWV DQG | RXQEDWRQV. GFDCDXWRUMHY HDLOHG LOFRP H SDWHWKLSV DV Z HODV JHQHRXV
LQGLYLGXDY Z KR YDOXHRXUZ RIN KLIK® DQG LQ WD VXSSRIADQG HODE®! WR KDSSHQ

0\ P DQ WDQNW\VRWHERDUGP HP EHYR /0 16 ZKRDO@FRP HZ W LQGLYLGXDCDUHDV R H SHIWHDQG
VNL@Y EXWZ KR DPWFREFWYHD LQ FKDUW J RYH.QDQFH DQG LQWHUFRP P WP HOWBLP LOUW® P DQ VKDQNV
VR RXUGHGLFDWAG WI | WP Z KR DUHVHYHQLQ QXP EHUEXWZ [V, D FRP ELQDARQR! 1 X@DQG SDUMP H
ZRINQJ HTXDWIVR RQO | RXUIX@AP HHTXLYDBIWSRW 5HDAQI VKLY UHYLHZ. R WKH\ HDU IMWHHP V QRWKLQU
VKRWR DP LLDFGIVDVW/R P XFK FDQ EHDFKLHYHG Z M VXFK D P RGHWWYAR | UHVRXUFH
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/ LYHO XVIF 1 RZ 6 FRADQGS/ P MMRQ LV VR VKDUHKLI K TXDOW @QYHP XVIF Z WK SHRS®IKURXI KRXW6 FRADQG
SDUAEX@UD WWRVHZ KR Z RX@ RMHZ LVH QRAKDYH DFFHW VR LW WDQVI RUP LQJ EHQH IW DQG DELDW VR

DI HAWRFLHADGFKDQIH $VWHVDP HWP H /0 1.6 VXSSRUV RAMBQGLQ) HDUD FDUHHUDUAW LQ
HABEQVKLQD VXVBLQDE®! FDUHHLY DV SUR HALRQDCP XVLFLDQV EDVHG LQ 6 FRADQG WURXJK | DIL® SDIG
SHURP LQJ H SHIHOFH DQGWDLQLQY

2 EMPWYHVY
TKHREMPWYHV IRUZKLFK /0 16 LV HWREQVKHG DUH

o 7KHDGYDOFHP HOWR WH DUV DQG FXOUHWKURXI K KHSURP RARQRI P XVIF DQG RIMHUSHURWP 1QJ
DWWV 1LQ SDUAFX@UDP RQJ WRVHP HP EHY R WKH SXE@F Z KR Z RX@ RIMHZ IVHEH GHSUYHG R WH
EHOH MR SHJRWP DOFHV R QvHP XVIF DQGR RIKHUSHJRWP 1QJ DUV DQG

«  7RDGYDQFHWKHP XVLIFDCHGXFDARQ R P XVLFLDQV DWKHRXWHAR WHUFDUHHY DV SHURWP LQJ DUV
E\ SIRNGLQI WHP Z LWK VXSSRWWSHFLDOWADIQLQ) DQG RSSRUMQWHY VR FRP SOMAVKHUSUDPWFDO
HGXFDARQE\ SHURWP LQJ DQGZ RINQJ LQ SXEQF

SPWYIMHY

/0 163/ DPAWYIMHY DUHI REXVHG RQWKH SURYIMIRQ R KLJK TXD@MAN SDUAFLSDVRY SHIRWP DQFHV DQG FUHDWYH
Z RINVKRSV LQFRP P XQIW VHMQIV HVSHFLDA | RUWRVHZ KR DIHQRWP DA H FOXGHG IURP RSSRUMQUHY
VR H SHIHQFH@YHP XVIF WURXJ K LGKHDOK GLVDELOW LVROMRQ RUGHSUYDARQ /0 1 63/ DPAYMHY DUH
LOWIQGHG VR EHLQVSIUQ)  HEXFDMRQDODQG WH.DSHXWE 7KHP DNRUW R /0 163/Z RIN LY GHIYHHG Z LWKLQ

SURWFW I HDWXUQJ UHIXMUP XVIF VHWWIRQV DQG Z RINIQJ RYHUWHP HAXP VR GQJ VAP VR SURYLGH VW
EHOH IW | RUSDUWAFLSDQW

/0 16 VIP XOBQHRXV® SURYLGHV DZ LGH YDUHW R | DLL® SDIG SHIRWP QI H SHUHQFHV | RUH FHSWRQD@®
VDBQWMG HDU® FDUHHU SUR HWIRQDCP XVLFLDQV LQ WKH FUKFLDGHDUD \ HDW/ R WHUFDUHHLY 0 XVLFLDQV DUH
VXSSRUMG KURXJ K DQ LOGXPURQ DQGWDLQLQU SLRIWDP P HVRHTXLS WHP Z LW WWHQHFHADY VNLAY VR EH
P XVLF GDGHY ERK GXUQI WHUZ RINZ VK / 0 16 DQG VXEVHTXHD LQWKHZ LGHUSUR HAMRQ

,QIXUMKHDQFHR LW NH. REMPWYHY DQG DV D FROQMEXWRQ VR WH Z LGHUFXOUDOD HR WHQDWRQ /0 16
VHHW VR SLIRP RMWH HQFRXWDIHP HOWR QHZ P XVIF FUHDARQ Z KHIH SRWLE®! 7R DFKLHYHWKLY /0 16
UHIX@UD FRP P MMRQVQHZ Z RNV E\ 6 FRMIK EDVHG FRP SRVHLY DQG | DFLAVMAY/ WKH SUHP LHHDQG
VRXUQJ R VXFK QHZ ZRINV ,QGRIQJ VR /0 16 LVKHSLQ) VRFUDWMDERG R QHZ P XVIFDXZ RINZ KLFK LQ
P DQ. FDVHV Z L@EHRP HSDUWAR WWKHWIDQGDLG 6 FRMIK P XVIFDOUHSHYRILH
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/0 16V IRFXVIQ Z DV \R FROIXH WEXI@IQ) DQG FROVRIEDUD UHOMRQUKISV Z W RXUSDWGHY/
IRMZ IQ) \WH [P SDAWR \WH &RYIG SDQEHP [E 1Q DQG GHYHBSIQ) QHZ SDUGHWKISV

' XUQ ZH GHIYHHG D\ HDURQ SURIWDP P HR Z RN LQFOQQ) \BAI HWMG UHFUXIW HQVDXGMRQY
WDIQQ) DQGP HORUQJ IRU  HDWD FDUHHUP XVIFIDQV DBQJ Z W \BIBUHG VXSSRIWRUE R HP HULQ) DNYAN
IDALQ) EDUIHY VR HOMUQ) \WH SIRHWIRQ DQG SDMFSDRY SHURWP DQFHV ZRUIWKRSY  \INQJ SOFH 1Q
6 FR®GDG IQMIDIRD®

3 HURUP DQFHV \RRN SOFH LQ FDUH KRP HV D\ FHQUHV KRVSIFHV VSHAIDOVFKRR® DQG HEXFDMRQ RXAWHDFK
VHNZQIV DV Z HODV SXEGE SHURWP DQFHV 1Q HDUHG LOFRP H SDWZHWKISV Z W QDMRQDOFX@MUDAQAMMRQY
IHYD® DQG RKHUSURP RAMY 2 YHUMH\ HDU / 0 16 GHIYHY EURXIKWP XVIE VR DQ DXGAHQFH R

SHRS®I DQG SIRYIGHG LQAYIGXDCSHURIP DQFH RSSRUMQUAY \R HDLD FDUHHUDUWYAN 1Q 6 FRIDQG

21\WWH  HYHQN SUHVHOMGE\ /0 16 1Q6 FR®GIQ \WH EUDNGRZ QR DRYIW E\ DXGHQAH
FDWJ RUHV IV DV IRBZ V

1 7P 7GH

2 XU QMR P XVIFIDQVFRP SWMHGDWRBCR ~ DWWWIQ  HQUHP EBNV DFIRW FOMMEDO
WDGMRQDT DHIF 6 FRWYK DQG, UMK M3]] ECHIUDW / DID$ P HIEDQ DQG URFN SRS JHQUAV

0 XVIFIDQ QXP EHWY ICFUDVHG 1Q DV Z H UABICHG P XVIFIDQV RQ\WH VFKHP H @QJ HUWDQ XVXDOGXH
\R WH IOMUXSURQ R &RYIG 1 REMMEQEAQ) \WH [P SDPWR & RYIG RQ\WH SHURWP IQ] DWW P RUH P XVIEIDQV

\KDQ HYHUDSS@HG \R DXQURQIRU/ 0 16 1Q DQG R\WH PXVEADQ/  HQUHP EBV DXQMRHG
PXVIFIDQY  HQWHP EGV Z HUH DFFHSWMG RQ\R WH VFKHP H GXUQJ \WH\ HDU
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3XEQF EHQH LW

0 RAWFRQFHIV DQG Z RINVKRSV DUH GHOYHHG DAQR FKDL H VR KH KRWWHOXH RUVR DXGLHOFH

PHP EHY ZIW /0 16 VHHNLQJ VR UDLVHIXQGV LQDV P DQ\ FDVHV DV SRAME®! LQ RGHUVR FRYHUYHOXH
KLLH DQG DWRFLDWG FRW $VP DQ\ DV SRMEGIR /0 163/ DPAYMHY DUHWHH RIHGHLI QHG VR

P D[ LP LVHLQFOXMLRQ DQG VR | DFLAVIVM DFFHVW DWOR FKDU HVR VKH J HOHIDOSXEQF : KHHD FKDUHRU
FROMEXWRQ LV UHTXHMG VIKH 7U0MMAY J LYH FDUH XCFROVLGH DARQ VR KH TXHWARQ R DFFHWLELDWN
SDUAEX@UD | RUYHQXHV Z WK QP WG EXGIHW

/0 16 LVZHIDZ DHR LW FUXKFLDORBILQ WHGHIYHY R KLIK TXD@W QYHP XVIF VR WKH SHRS®IR
6FRADQG : WKRXVWKHZ RINR /0 16 WHHZ RX@ EHDJDS LOWHSWRIMRQR @QYHP XVIE Z KLFK \WH
DUV VHRVRRUZ RX@ | L.QG G LEX@WR | LAOD7KH GHIYHY R SXEQF EHQH IMEY VKHUH RUH LOWI LDOR DAR

/0 163/ DPAMW DQGLYDNH 1REXV I RUMH 7UCMHY LQ VHMQD WD LE JRDY DQG P DQDILQ) WH
TXDQWN DQG TXDDW R RXVBXW

/0 16 DPAYLW WURXJ KRXWE FRADQG KDV EHQH WMG SDUAFX@UD RBHUSHRS®! DQG FKLABLHY
LOFOXGLQJ WRVH Z LWK DGGMRQDOVXSSRUQHHGY VKDV VIP X@BQHRXV® EHOH WG RAWVBQGLQI ®
VBGQWMG DU Z KR DIHEXIAEQ] WKHUFDUHHLY LQ 6 FRADQG 7KHFROWDQAGHP DQG IRURXUZ RIN
ERWK IURP \KHHDU® FDUHHUDUAMAV Z KRVH GHYHBRSLQU FDUHHLY Z HVXSSRUVDV Z HODV WKHU
DXGIHQFHV P RMR ZKRP KDYH @AMBI RUQR RSSRUXQIW VR H SHUHQFH@YHP XVIF LV HYLGHQFHR WH
DR/ VXFFHW LQ SXEQF EHQH LW

0 XVIFLDQVSRSSRUMQMWMHY

2XU QMR P XVIFIDQVFRP SUHGDVREBCR  DURWILQ  HOVHP EGV DFLIRW FOMFDO
WDGMRQDO' DHIF 6 FRMIVK DQG,UVK NB] ECHIWDW / DAQ $P HIFDQ DQG URFN SRS JHQUHV
0 XVIFIDQ QXP EHY LOFUDVHG LQ DV Z HUHALOHG P XVLFLDQV RQWH VFKHP HERQUI HUWDQ
XVXDOGXHVR WH LOMUXSWRQ R &RYIG 1 RE IMOWDQGELQ) WKHLP SDPWR &RYLG RQWKHSHURWP LQJ
DUV P RIHP XVIFLDQV WWDQ HYHUDSS@HG VR DXGMRQIRU/ 0 16 LQ DQG R WH
P XVIFIDQV  HOQWP EGVDXGMRQHG P XVIFIDQV  HQVHP EGV Z HH DFFHSWG RQ VR KH
VFKHP HGXUQJ WH\ HDU

, KDYHDEVROWD ®YHGP \ /0 16 H SHIHIFHVRI DUDQG, KDYHEHHQH WHP HD JUDMXQRKRZ P DQ
SHIRWP LQJ RSSRMQWHY VKDV ILYHQP H ) DUP RIHWDQ, &SP DILGHS ,VWKDV GHYHBSHSP \ SHYRCDDUWAAAY
DVZHTDVP \ VERGXRY [URP KRZ P XFK UHSHYRLUHZ HKDYHVR WHWKMAZ HKDYHLQHDRK RIMHILO
SHIRP DOFHVWDARYY —£0 16 P XVIFIDQ

VKDV EHHQD SUMBI HDQG DQKRIRXUWR VD, WHGDW 0 16 UHDED KDVVEXIKWP HVRHQIDIHZ W DQ
DXAHIFHIQDQ. VMYDWRQDQGKDV P DEHP HEHRP HVRP XFK P RIHFRQ LGHOAZ WY P \ VHDDVD SHIRWP HU
RYHUMH\ FOY , Z DV GHIKWGVRILYHVRP XPK EDFINVRWHVAKHP HDQG KRSHWDWKHI XVWUHP XMELDQVZ L@
HAR WHUAP HMAWDVP XFK —£0 16 P XVIFIDQ

SOHRWDQN RVRP XFK | RU RURQJIRQ] VXSSRIWDQG I XLEDQRHDQG DOWH YDURXY RSSRUMQMHY RYHU
WH\ HDLY Z HYHEHHQLQYROHS V& U-DX EHHQDWDQV RUP DAYHH SHUHIFHWIDA/ VIXIKWP HVXFK DKXIH
DP RXQADQGJILYHQD@R XVWHH SHIHFHR ZRNQI LQVXFK DAYHYHWDQIHR VHMQIV , FDQEWSHONKLIK®
HORXIK R WHRSSRWYQW\VRRKH.Y DQG UHI XOU® HIFRXUDI H\ RXQIHUP XVIFLDQVMRILQGRAWP RIHDERXVAW
| ROMHURZ QGHYHBSP HOAMDUHY —0 16 P XVIFIDQ
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* HRJ WDSKLFDOB HDFK

Q /016 UDFKHG R 6FRADQGY  GFDODXWRUMHY P DAMQI RXUVBLIHAE\  GXHVIR DUMMN
EH.QJ XQZ HD, QMODWRQDCH FKDQIH DPWYW UHP DLQV D FKDEBIQJ H DV RXUSDUWAHURL DQLVDARQY LQ WH
, QMLODARQDO LYHO XVIF 1 RZ QHVE RIN UHP DIQ | RFXVHG RQ UHEXL@BLQ) DPVIW Z WK WHURZ Q GRFDO
DUAXAW SRAMSDQGHP LF DQG VWIKJI JBIZ MK UHVRXUFHY ,Q DEGLIHWLQU WKLY FKDAEQIH / LYHO XVIF 1 RZ

6 FRADQG FROAQXHY VR VENHWH BDG LRBIZ LK WKH/ 0 1, QMLODARQDCER RSHIDAWRQ* LRXS SOXV

DI LIDWV —$ XD ) IDQFH * HP DQ. 1 HKHUDQGY 8. SOV (WRQID / WKXDQID 0 H LFRDQG

6Z YHUDQG

A~

EétaptEd A uzka
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" RODGVRQV

BXSSRUMG E\ WKH <RXVK $UNV ) XQG VE R UMLGHQFLHY VRRN S@FHDW RQDGVRQS/ 6 FKRRCZ MK VKHLU
/ HDUQLQJ &HQWH SXSLY Z KR KDYHD WDQIHR DEGMRQDOVXSSRIOHHGV LQ : HZHHDE®I\R
FROAQXH RXUDPANW LQ 6 HSWP EHJ F\ SIRYLGIQJ IXUKHJIZ RINVKRSV DQG D YLGHRI UDSKHJ

Z RINHG Z WK WWH VRKRRCDQG P XVLFLDQV VR FUHDWMDQ HQG R SURMPWGREXP HOVBU

66

TKHP XMIFLDQV Z HH GHDI KWAG VR UHXXLD VR
WHVFKRRO

7KHSDWASDQN Z HHYHY KDSS\ \RVHHXV DD
EDAN DQGIVWZ DV JUDARVHHWHP DIDIQWR 7KH
WXMANDAZ HGHYHBSHS WP HZ W \WHP ZDV
VAOWHHDQGWH NRLGHS LOWHDRAMMWHY WD
ZHDWH-P HS@HQRWP HKDGSDAHG DD

: HYHU-DED HQWR HGRXUMP HZIW(/0 16

SDUEXOLD WHOWY HDURWMRZ W' RRDGVRQV
EHQ) DUDOKLIKQIKW

144

,P DIHV ZRINVKRSV DW RQD@GVRQV 6 FKRRO
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TKH<DUG

6XSSRUMGE\ 1 1P DUSKDUVRE® 7UKMNIXQGEQJ /0 16 FRWOXHS WH SDWHIKLS Z W 7KH<DUG

RIHIQ) LOMDPAYHP XVIF VAWIRQV | RUFKLEBUHQ Z WK DGGVMRQDOVXSSRUOHHGY DQG WHUI DP LaHY
' HDYHY EHIDQ DWKHHQGR DQG WKH I HHGEDFN KDV EHHQ H FHSWRQD@ SRIMIYH

6

7KHP HBAH/DQGWHLP SDAWR WHDW RVSKHIHWDWAP HIURP WHLQMKP HON

WHP VHOHY UDI UHVRODMG Z LW WHPKLGLHQ DQG\ RX FRX@ YLVXDE VHHRKL@UH) JHMG) 1Q
\MCHZ I WHULQQHIK\ WP, MVWZ DOMGVRVD, DP DAWLYHWDQWVIURP DSHYRIDABIVHD
DQGRQEHKDDR 7KH<DUG I RUMHJI UDWP XMEFDOH SHIHIAHY UHFHQW DG LD DWDQW
IURP RXURKLEIUHQDQG\ RXQJ DBXAVZ KR, NGRZ JRAWRP XAK RAWR WHYMW : HIHARSD)
P XVIE Z W WHFKLGUHD EXWLYHO XVIF 1 RZ 6FRABQGEY SUR HMRDY P DEHDKXIH
QLIHHFHVRWHP XMEDIRARRP VROWHAV  7TKH<DUGWRI| P HP EHU

3DWZD\V

7KH3DWZ D\ V 3LEVBLRI WP P HZ DV FUDWIG VR VXSSRUAP XVLFLDQV Z W GLVDELMAHY DQG DGGMRQDO
VXSSRUQHHGV Z KR | DFH EDUIHY VR HOWUQI WH P XVLF SUR HWIRQ DQG DFFHWMLQJ SDIG SHIRWP DQFH
RSSRUMQMHY 7Z RP XVIFLDQV—0 DIQXV 7XUSLHDQG (WDQ/ RFK  Z KRKDG DOHDG, EHHQ ELRXI KVWR
RXUDWMOQWRQ Z HH LOYLWMG VIR NR.Q WH SURI LDP P HDQG ERW, DFFHSWG Z LMK HOWOXVIDVP DQG VXSSRUWV
IURP IKHLUIDP LaHV ) XQGLQJ Z DV VHEXUHG VIR HODE®! HDFK DUAMAR KDYHVKH QEHUV 1Q VHBPWQJ
VXSSRUDUAMV [LRP WH/ 0 16 QMR FXUHMP XVIFIDQV JIVIQU WHP WWHDIHOR DQG

HP SRZ HIP HQWIR FKRRVH DUAMAN VKDWZ RIN EFVVWR VXSSRUANH GHYHBSP HOWR WHUP X\VLIFDO
LGHQAN

0 DQ DXAHFHP HP EHY Z DOMGVRFRP HXS DQGEDQRH VKDNHRXUKDQGY WXV DERXW
WHP VHYHVRUFRP P HQNRQKRZ P XFK ZRINO DIQXV KDGEHHYSXWQ 1Q
—40 16 P XVIFIDQ

TKHARGAHWZ DV J U-DM WDQKDV EHHQ SDWMALSDAQ LQWHVDP HSURIUP P H KHZ DV DEG
VRNALQWHDXAHFFHIOMQILQ) WHVRQIV $OR Z HHIFRXUDI HG UAMGHIW VR CDGHGKUGQ)
WHZ DOM DQGVERP HQZ HIHKLIK® HJ DIHEDQGVSHND® RAMYMHZ KRBIFRGFHWRY
WEIH —0 16 P XVIFIDQ

%WUH . LOHIDWKH<DUG 3DWZ D\ VP XVIFIDQO DIQXV 7XLSLE
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3HUK . LQURW 5HVLGHQFLHV

) XQAQJ IURP WKH* DQQRFK\ 7UKVWHQDE®V/ 0 16 VREUQ] @YHP XVIF LORWHOYHV R FKLEUHQ Z LWK
DGGMRQDOVXSSRINQHHGEY REBHUSHRS®1LQ FDUH DQG DGX@V Z WK GLVDELDAHY DFLRW 3HIM DQG

. IQRW $ IDQIHR UMMLGHQFLHY VINH SOFH LQ VFKRRY | RUWKRVH Z VK DGGMRQDOVXSSRUINQHHGY
FDUHKRP HV DQG GD\ FHQAHV Z M WHDLP V VR GHYHIRS DQG LQVSLLH\ RXQJ SHRS®IDQG P SURYH
SDUAFLSDQW!/ TXDDW R @H 0 XVIF KDV WH SRZ HAREUQI VRP XFK N DQG LV D XQLYHWDORRA RU
FRP P XQIFDMRQ DQG KLV Z DV FBDUGXUQ) WHH UHLGHQFLHY

V\Z DV | DQVIMAFE VR Z DVFK WWH HQVR P HOWDQG HQJI DIHP HOWR! WKH SXSLY DQG LW
JDYHP HD FKDQFH VR REVHYHWH GHYHERSP HMR WHUVNLQY ERW P XVLFDA DQG
SHYRQD®  6HDP DE 6FKRRO

7KH SUIRWAWZ DV UD® EHQH LFLDAQ EUQILQ) VRP HORWP DOW LR WKHVFKRRO
DIVMUD\ HDUR' VRFLDOLHWAWMPWRQY ,Q HDFK VHWMRQ, KDYHVHHQKRZ WH. JDLOHG
FRQI LGHQFHLQ MQLQI DQG LQ Z KDAZ DV H SHAWG R HDFK VHWIRQ 7KH DD\ V
GR\HG | RZ DUG VR VWH VHWLRQV DQG LW DV HYLGHQWKDWAKH. HOVR HG WHP VHYHV

2 FKLO7RZ HUB FKRRO

. IP IH&RP SRUMRQ3U] H

$QDZDWGR b VRHP HJLQJ FRP SRVHU ( UQ7KRP VRQ P DGHLQ FREDERIDARQ Z VK VKH5 R DO
&RQHYDRUHR 6 FRADQG Z W WHDIP R WDIMQJ DZ DIHQHW R P XVIF R RXUWP HLQ HGXFDARQ

DQG RXWHDFK VHMQIV ( UQS/ SLHFH TPKH* IDFH XCBUAR! : DOLQI RQ 6AOVE Z DV VSHALD@D Z UMWY
IRUWH&DP SXV 7URDQGZ DV SUHP LHHG LQ - DQXDUY DW( GLOEXUW K3/ 8 VKHU+ D@

9IG-RWMEOR (UQ7KRP VRQDQG&DP SXV 7UR
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| RFDCB XVMRUW <RXVIK 0 XVLF , QMDVIYH 3LRMFW

/0 16 FRMQXHS VR Z RIN LQ SDURHIKLS Z WK 5 HQ UHZ VKLLH &RXQFLOR GHIYHUDQ RQIRLQJ
UMGHOR WDWABUMGLOS$SUO  DWBHQIUHZ +LIKY/) Bf LEGH/ HDUQLQJ 9DVH GHIYHIQ) P XVIF
Z RINVKRSV WDWRFXV RQ | RAMIQ) UHDMRQVKLSV Z M WHAXGHOW $ QHZ SLIRWPWRRN SOFHDW
3DLVBA ) Bf LEGH/ HDUQLQ) &HQAHEDVHG RQVRQIZ UMQI IRU ZHH\WV /0 16 WBUMGD  \ HDU
SURWPWZ [V 6 RXVK $\ WKLLH&RXQALG/ , QUAKP HQAD XVIF 6 HYLFHLQ 2 FVREHU ZRINQU

Z MK | LYH DGGIMRQDOVXSSRUANQHHGY VFKRRY DQG XQW LQ 6 RXWK DQG ( DWB\ WKLLHIXQGHG E\ WKH
3DXOF DP ®Q) RXQGDMRQS/ 7HDFKHJ' HYHBRSP HOW XQG

2 XUSHYRQDOKLIKQIKW R WLV SURMPAZ HIHZ DWRKLQ) WHNMGHOAY FRQILGHIAHIURZ DG
“ WHUXQGHIMIQAQ) R WHP VHOHY DQGWHURZ QDELMAHYHYROH : HDOR®YHGZ RINQJ
ZIW, DOMHWE | DVWH ZHHYHY HIFRXUDILQ) R XV DQGWHWYGHIN VENGQ) SDWWQRXU
VHMRY : HU-DD [ HIINHSDWR WHIDP 1O DAWMHHOGR WHSURWAW —£0 16

P XVLFLDQV

7KLY SURMPNKDV EHHQ DEVROOMD CP [ LQJ | RURKUBDLRLQ) SURMMRY : HKDYHVHHQRXU
UHDAEQABDUHY JURZ. DQGI GXUMK DQG I LQGWHURUHDAYW DQG SDMEQWIURXIK P XIE |
FDQQRW SUMWKRZ DEVROWD Z ROGHIXOMH  KDYHEHHRZ W RXU\ RXQ) SHRS®!

—6\WBII P HP EHUDWBHQIUZ +LIKY/) ®f LEG®!/ HDUQLQ) %DVH

-ROMRQ7RZQ+D®  \HDWR <0, 5HIUZ VKILH<RXQJ 0 XVLFLDQ\
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' HP HQAD ) UHQGO 3HURWP DQFHV

/0 16 LVZ RINQJ LQ SDUGHYKLS Z LMK SXEQF YHQXHV VR SUAVHOWGHP HOWD [ UHQGO HYHQW

. LLNFD@ 2@. LLIN KRAWMG D DQG 7XQHVE DVHIHV R |RXUFRQFHW Z MK /0 16 P XVLFLDQV
GHVLJ QHG VR EH DV DFFHVMLE®I DV SRME®! 7HD DQG 7XQHV LV YHI P XFK DERXWI LIYLQU REEHU
SHRS® LOFOXGLQI WRVHZ WK GHP HQAD UHDWAG LAIHW DQG WH.UFDUHLY DQG 1 DP LOHY DFFHW
VRKLIK TXDOW @QYHP XVIF 1Q D UHDY HG DQG LQIRP DOVHMQJ Z IMK KHRSSRUXQIW VR P HHAWKH
P XVLFLDQV RYHUD FXSSD DI\MLZ DUGV

/0 16 SIDQMELODHEXQ) DQG I OXWAMS®] * UL I VKV SHIRWP HG DWKH ( UF / LGGHTRRP P XQW
* D\ 6HYLFHIRUDQ DXGHJFHR DGX@OV Z M GHP HQAD RUFRJ QMIYHLP SDLLP HOABVDI I UHSRUMG
DIVMLZ DBV WKDWIKH FRQFHIAKDG D SRVIMIYHH | HFWRQWHI | P RUD®! DQG WH DGX@V XVIQ) WKH
GD\ VHYLFHVHP HG GW LUIVBE®I DQG P RIHFRQILGHOWZKH P RRG KDG J HOHID® EHHQ WG
DQG HYHY ROHWKRXJ KWiKH SHURWP DQFHZ DV H FHIBOW

6LODHBEXQI DQG I OXWAMB®{ * ULV DVIKH ( UF / LGGHTRRP P XQW' D\ 6HYF
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S3 1USs1zG zg s"1e

$@BERDUG &DOXP 0 F,@R DQGO HIDQO DF RQDA

/0 16 FROAQXHG VR JLYH LQYDOXDE®I SXEQE SHURP LQJ RSSRUXQMHV VR P XVIFLDQV Z KR DWH
SDWAR WH VFKHP H RIWQ VXSSRUAQU SDUAIHURU DQVDARQY VXFK DV IKH 1 DARQDO: DABLIHY R
6FRADQG 1 DARQDAD XVHXP V6 FRADQG * @VIRZ 5R\ DORRQFHWM DADQG &DILG + DDZ LW WHU
HEXFDAWRQ DQG RXWHDFK SLRIWDP P HY ) FMYDEY DR SURYLGHG SXEQF SOMRP V Z KLFK WDLVH
DZ DUHQHW R ViKH RU DQLVDVMRQ LOFOXGLQI 0 XVIF DABDY VRQ <RXQUJ DWW HDUWB WD DI QXV

) HFAYDODQG - XYW HVWYDO7KH 8 VKHU+ DAL ( GLOEXWI K SURVHMG WH HBIYHOW VHDVRQR

(P HJILQI $UAMW FROFHW SIRYIGIQI RQHVREMWDQG VHYHQ HVHP EGN D SXEQF SOMRP 1Q
ROHR WWH Z RUTE/ | LOAVWERQFHIWHOXHV

Q /0 16 RUDQLVHG DVHRQG VHIHV R VXP P HUIXQEDIMQJ J DUGHQV FROFHW SIRYLGLQU
RXVERRUFRQFHIV LQVRP HR' FHOADQ, GLOEXUIKS/ FRP P XQDQJ DLGHQV ) REBRZ LQJ WKHUVXFFHW
1Q WWHVH FROFHW DI DLQ SURYHG VR EH SRSX@UZ MK ERWK DXGLHOFHY DQG P XVIFLDQV DQG
UDLVHG YDOXDE®! 1 XQGV WURXJ K LQGLYLGXDQI LYLQJ | RUMKH FKDUW

P XVIF Z KIOWBRN.Q) DWKHSDIQAQ) 7KHO RODURK R WH* R B\ 61U GZ1Q/ DQOHHJ WZDV
DQHP RARCDOAP HI RUD@MHWE | DVWH KDYHEHHQZ DMGQ) | RUDYHP XVFVRUAMQVRWHU
JDIBLY MQRHO DK 2CHR WHP RAMYRXFKIQ) SIHAHVR HHEEDANFCP HIURP DQ
DXAHIHP HP EHIZ KRVOIGRXUSD) 1QJ R WHEWDGBIBRY E\ -DP HV6FRMBN.QRHMERNKHJ
EDANVRWHRSHIQ) R WHFRP P RZHDOKJIDP HVIQ  ZKHR<HKXA.0 HXKIQSD\ H3WH
H DAWOP HVRY : KDAWD@YHD FRP SDUVRQFRMGHIQ) 0 HIXKIQLY WHIRXQEHUR / LYH
0XVF1IRZ —9IRIDGR3HWY -CPH/ 0 DMILIKH 1 DARDS DIBLHR 6FROG

‘ 7ZRP HP EHYR WM | ARP P HOMGRQKRZ HP RARCDOW DV VR QMR WHGE FRMB N QCOHU
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$NURZD 5 DQGREK &UHVFHOW DUGHQ\ 6LDQQIHO RRGLHDW XY HARYD

11DP K 0 DF. DYHQH DQG&DXP 0 F,@R DWERXQJ DW- HDWA HMYDO3KRR +HBIQ+\ QX



3 (Uysno

1 RE MODQGELQI WHLP SDPWR &RYLG RQWKHSHIRWP LQJ DUV P RIHP XVIFLDQV VKDQ HYHU
DSS@HG VR DXGMRQIRU/ 0 16 1Q 7KUHGD\ VR DXGMRQVZ HHKHBLQ* OVIRZ 1Q
1 RYHP EHU DQG - DQXDUY DQGR WH P XVIFIDQV  HQVHP E®V DXGMRQHG

P XVIAIDQV  HQVHP E®V Z HHDFFHSWG RQ VR WWKH VFKHP HGXUQU WH\ HDU

7KHDXGMRQ SDQHY P DGHXS R KLIK® H SHIHQFHG SUR HWIRQDCP XVLFLDQV Z KR DA LYH
WHUVHYLFHY RQ D YRXQUY EDVIV DUHD YIVBE LP SRUBQASDUAR WKH UHFKLVR HOWDQG
DXGMRQ SIRFHW ,QFUDVIQI® DXP QLR / LYHO XVIF 1 RZ VINH DQ DRWYH DQG GDGQJ URBILQ
VKH DXGIRQ SDQHY BIGE\ /0 16 9RDUGP HP EHY' XQFDQ) HUIXVRQDQG. DW) HQQHP D
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-2 WUl

7KH/0 16 WDLQLQI SLRIWDP P HZ DV GHIYHHG LQ SHYRQ Z LVK VKH RSVRQ VR DWMQG RQIOH
GHSHQGLQU RQ LQGLYLGXDAFLUFXP WRQFHY Z LW HYHQW VNLQJ. S@FHVIKURXJ KRXVWH\ HDU

2 YHUWHFRXWHR SUR HMRQDOGHYHEBRSP HADQG WDLQLQI RSSRUMQMHY Z HH
RIHHG LOFOXGQI WDLQLQT |RUVSHRLLLE SIRWRW VXFK DV Z RINQJ Z IV FKLABUHQ DQG \ RXQI SHRS®!
Z MK DGGIMRQDOVXSSRUNQHHGY

7KHWQIHR WOLQLQJ VHWIRQV R THHGLQ 4o Y,

QARGXPMRQ\RVWRY W)  VRQIZ UM LODQ$61 VHMOQU
7LSVRQZ UMQJ D &9 DQG FRYHIGWMU

700 0 DMAY

&KL SIRMPARQ

0 DNDVRQ/ HYHO 7LDIQLQ]

QARGXPURQ\R' HP HQAD

QARGXPURQ VR Z RINLQJ Z M\ RXQJ SHRS®1Z IV DGGMRQDOVXSSRUNQHHGV
1HZ 0 XVIFIDQ,QGXPURQ

3HHUVR SHHUMDLQLQ)

* IHQ 7WDYHO

0 HQWRUQJ DQG FROFKLQY

7KHZ ROWKRS RQG-P HOADZ DVIQRUHAE®! WHSUAHIMARZ DVIQMAMQ) DQGLQRP DAYH

70 VH WHP HY FRP STFDMG | RUP XMIALDQVVRIVZ DVEP [ LQJ VRKDYHWHRSSRWMQW \VRDWN YHY
VSHALLE TXHWARQY WDW RX FDQEVLQG HYHZ KHH 5HDED XVH XADQGVXUSUMQI® HQVR DEGI RUDWY BN

3HYRDD , BOHEDERWKRZ P XK, HIR ZRINQJ ZIW $61 SXSLOYDQGKRZ P SRVBQMM/\REH
DEDSWEBIZKHOGRQ) \R , BYHEWHZ KRBIH SHIHIFHDQGEHDXVHR WHWILQIQ) , | HUSUW-SDUHGDQG
KDGDQLG-DR WHRKDIBIIHY DG UZ DBV WHED, Z RXGEUQ)

TKHWDLQQ) VAWMRQH AHHEHGP \ H SHABMRYY |, |RXQGWHIQMIPAYHZ D IWZ DV ILYHQVREHVRXVHXO
DQGKHSHGP HBDW EHAMMIDQGDSS® ZKDWZ DV, Z DV ODLRIQ) ROWHVSRA MMIQ) VRRMHIP XVFDQV/
WHUWRUIHY DQGLGDVRQKRZ WRSHIRP VR$61 VAKRRY Z DV YHY LQVSILIQ)

VRN VMRV Z HHIGRUHAED XVHXO , U-DD HIVR HWHZ RIWVKRSVEHQ) GGE SHHY DV, WIQNWH
UDO XQEHMIQGKRZ WHWN.@Y Z RXG EHXWDHGDQGDORWH NQHZ ZKHHZ HZ HHWEG) |URP

$@AMA| ZHHI DQDME DQG, BYHSKRZ WHSUHIBWRYY Z HHGHDHHG  DJIRRGEDDGRHEHE HHQ YHY
DFDG-P LF OAMQQ) DQG SHYRIDIDQG CSSURDFKDEBIFRP P XQFDWRY , FROWEQWD | HIMINH, FRXGHJDIH

DQGDWTXHMRY , IHHP RIHARQ IGHOAQLOMIDPWQ) Z I WHDXAHFHRGWKHP JHAKMHP RANRXR
WHP XVE , KDGCRAKDGWILQQ) LQWHHVXEMPW EH RIHDQGI HHIP XFK P RHFRQLGHONQP \ DELOV\R

P D\HP HDQLQII XQZ RIWVKRSV DQGFRIFHW
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/0 1) DDQFHP XVIFIDQV & UGBIDQGO DUFR YIMWG 6FRUDQGLQ$XIXWY  VRSHJRWP DV SDWAR
WH ( GQEXWK ) HFAYDO) UQJ HDQG LQ SDUHYKLS Z WK WH , QUAXKWILDQEDLY Gk FRAWH SHURWP LQJ
WWHH DV Z HTDV DASW/H.QDUE' HP HOAD &XE DQG WH 3LDQRGLIRP H SIPW(HGDERYH /0 1 9LHQQDY/
7URSUWAR Z KRDUHSDUWAR WH$XWMDQ* RYH.QP HOW/ MHZ. $X\MMDQB6RXQGR 0 XVIFSSWRIWDP P H
YIMIWG WHS. LQ-DOXDY Z M VXSSRIWURP  VKH$XVWMDQ &RQVXOM 6 FRADQG 7KH 6 DUDK

0 DUNH 7UR SHJRWP HG DWKH6DFN YRQ 6 RXQG ) FAYDALQ ( WRQLD LQ $XI XWW

/ LYHO XVIF 1 RZ 6 FRADQG FROWQXHG VR GDGWH/ 0 1 , QMODMRQDCSR RSHIDARQ* LIRXS FRP SUVHGR
UHSUHVHOUDMAHVIURP /0 1 $XVWD /0 1 )WDQFH /0 1 LQ* HP DQ /0 1 1 HKHUDQGYDQG/ 0 1

6 FRADQG RQEHKDOR /0 1 LQWHS. $11LIDWA DIHLQ/ MKXDQID 6Z WYHUDQG &] HFK 5HSXEQF DQG

0 HLFR

© HZ RINHG Z WK WWH6 FRMIK * RYHLOP HOW! R LFHV LQ % XWHY DQG' XEQQ | RUSHJRWP DQFHV DURXQG
6VQRUHZY/' D\ 0 LOWMY 1HO D\ &XOXHO LOMMULQ YAXWHY DQG,YDQO F. HH 7UDGH

0 LOVWMULY' XEQQ KRAMG IHFHSVIRQV DQG RXAWHDFK FRQFHIV VRRN SOFHLQ YHOXHV LOFOXGLQU
VPKRRY FKLABUHQY KRVSLFH KRVSLWYEA RUYHMDQV /0 16 P XVIFLDQV DOR SHURWP DQFH I RUMH %A MK
$P EDWDGRUWR, LHDQGS/ 6 WQGUHZ &/ D GLQQHULQ WHVDP HZ H-N



0 16 FROAQXHLQ DPWYHP HP EHUKLS R WH ( XURSHDQO XVLF &RXQFLO, QMLODARQDAD XVIF
&RXQFLODQG WH ( XURSHDQ) HBHIDARQR 1 DARQDORXWK 2 FKHWADV R Z KLFK &DURD DIQLY D
YRDUGP HP EHU 7KLV LV SDUIAFX@UD XVH XAQ EUQILQ] / LYHO XVIF 1 RZ VR WH DWMOQUWRQ R

H FHSVIRQD® VBBQMG\ RXQU DUV DFLRW ( XURSH DQG | RUIXUKHUSDWHWKLS Z RINQI RQWKH
™ XVIFLDQVSERRWDP SSLQDWYH
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11 5%E 260 2K
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s -Ysn

( XURSHDQO XVIF &RXQFLO

, QMLODARQDAD XVIF &RXQFLO

1HZ 0 XVIF 6 FRADQG

6FRMIK 0 XVIF &HOWH
7WDGMRQDA) XVIF ) RXP
7WGMRDGBUWNV  &XOXUH6FRADQG

/016 LIVYHY JUDMXORDZ LGHWDQIHR VXSSRIMLY Z KR HODE®! XV VR FROAQXH VIR VKDUH VKH
SRVIMYHLP SDAPWR @YHP XVIF LQLP SWRYLQJ SHRS®E/ TXDOW R @ H FRQILGHOFHDQG Z HIEH.QJ
DQG DOR VR VXSSRUAHDUD FDUHHUP XVIFLDQV WURXJ K WDLQLQ) DQG RSSRUMQMHY VR SHIRWP
7KHURQIRQJ VXSSRUAKDV EHHQNH VRP DIQWLQIQI GHIVHY VR RXUDXGHQFHY DQG VXSSRUNRU

RXUP XVLFLDQV

) XQGVUHFHYHGE\ /0 16 FRP HIURP D YDUHW R VRXUFHV LQFOXGIQI FKDUMBEGIWKVW SXEQF
IXQGLQUI ERGIHY DQG GFDCDXWRUMHY SUYDWGRQDARQV | URP LQGLYLGXDY FRUSRUDW GRQRY/

DQG VSRQVRY DQG SD\ P HOW I RUVHYLFHV [ LRP - SURMPWSDUAHLY
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