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© HZ RXG @H VR WDQNWH | RTZ 1Q) SDIAHV | RUMHUFRQAEXWRQ VR WIY BHSRW U QIND %HQIQ)
9DQ =\ O FR DX\WRU +HQB\ 9%XMQHW 6FKRRO$IUED DGYWRY FDSOFIW ' HSDWR HQAR! 6RFIDO
' HYHBSP HQN GD RQ UHJ MMUHG QRQ SURIIWRW DQVIMRQY 31 32 V@ (0 6ROMRQV EXGIHW DQG
SOQQQ)  7KH 6RFIDADXVHY ) RXQGDWRQ 1 3&  SURMPWP DQDI HP HQW &RQGHAWL HVERIN 1 DARQ
YXICHU DQG 3HAQXD 6FKRRO) HHAQ) $WRFIDWRQ GOV FRIFWRQ 132 UVSRQGHQNV DG
Ml | DAYMH & DSH &KDP EHUR! &RP P HIFHDQG, QGXVIA - UHSRWADQG GVEXWHP HQW

* WDSKIFY " HMJQ
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7KV GRFXP HOMY WH SURSHW R WH &DSH &KDP EHUR &RP P HFH DQG ,QGXAME - &RS\ WKW
VXEMMVIQWIYZ RIN $Q XQDXWRUIMVHG UHSURGXPWRQ SXETFDARQ RUADQUDMRQR! WHZ RINILY DQDFW
Rl FRS\ W KWIQ UQI HP HQW, WP DNHV WH GRHUME® | RUFIYIODZ. FRS\ W KWIQI UQI HP HQADQG P D
P D\HWH GRHUIDE®! VR FUP IQDCSUIRVHPXWRQ

' 6&/$,0 (5

7KH YIHZV H SUHHWWHG 1Q WY WHSRWDUH KHG B\ WH DXWRY DQG QRWMCHFHWDUD B\ WH &DSH
&KDP EHURI &RP P HIFH DQG, QXM
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1 RQ3WRIM2 UDQVDWRQY 132V DWH YWCFRQAMEXVRY VR ERW VRFIHW DQG WH HFRQRP\ %4\ RQG
WHUWVRFIDAP SDFWWH  J HOHIDWM HFRCRP IE YDOH WURXI K RE FUHDWRQ VHWYFH GHOYHY  DQG WH
I&Z R 1XQAQ IQR BFDAFRP P XQWAV :  KlBI WHUVRFIDOFROQAMEXWRQY DUH Z 1IGHO UHFRIQWHG WHU

HFRCRP IE IP SDRWY GIW XQGHUMRRG

7KV JIRXQGEUHDNQ) UMMHDUFK FRP P MMRCHG B\ WH &KDP EHW 132 3RWARIR &RP P WWvH DQG
IXIGHG B\ +HQB\ YXMQHW 6FKRROBIUED SURYIGHY FBDUHYIGHQFH Rl WH VFDBI DQG YDOH R WH
VHAVRU RITHUQ) 1O KW VR VWHQ) WHQ FRIERIMRQ EHVE HHQ EXVIGHW DQG GRQ SURI MGHVE RUW
7KH &KDP EHWY %RDG DQG &RXQFIOX® VXSSRW WH 132 3RWRIR [Q DEYRFDWD) |RUWH FUMEDO
URBI1 32 VSO IQWHHFRQRP \ DQGWHZ HOEHQJ Rl RXUFRP P XQWAV

7KH &KDP EHULY IRFXVHG RQ DFWRQ : H KDYH H SDQGHG VHYIEHV \WHQI WHQHG QHVERUY DQG
LQARGXFHG 6WDMI IE ' IDEJI XH 1 HVE RUW R DEGUIHW NA HFRQRP E FKD®IQ) HY DBQIMGH SUHFIGRW
GHYHBSP HQAQUWDWYHY VR VWP XOW FRRUEICDMG J URZ W 2 XUFKDEBIQJ H VR ERW EXVIGHW DQG QRQ

SIRIMWVHRVRY IV VR FRQFIRXMD VHHN RSSRWYQWAV |RU FRERIDARQ FU-DWY) IQQRYDWH DQG
P X\MD@® EHGQH LEIDO/ROMRQY | RURXUFIW

% IOMQARQDD FRQOHAWY 132V Z W EURDGHUQHVE RV Z H FDQ KDUHW WHUH SHWH WDFK

DG BHVRXUFHV VR DFFHEIUDM VRFIDODQG HFRCQRP IE 1P SDFWWKDSIQ) D VWARQIHU P RWH IQFOMYH
WDHYRRY ITRUKH: HAMUDQ&DSH

- DFTXHVO RR® DQ
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$ VWRQ) HFRQRP \ IV EXIO\RQWH FROAMEXWRQR! DOW SDWFISDQN ,QWH: HAMDE&DSH QRQ SWRIW
RU DQVDARQVIRWP DYMICSDWR WDWHFRGQRP [E HFRV WP

© KI®! WHU VRFIDOIP SDPWIY Z IGHO WHFRIQWHG WHU HFRQRP IE FRQAIEXWRQ IV B | UHTXHQWD
DFNQRZ ®IGIHG 132V FUDM HP SB P HQA/SD. VDOUHV SURFXUH JRRGV DQG VHIEHV DQG DMDFW
IXQAQ) WDV IGZV GUHFWD IQR ®FDO FRP P XQWAV 7KWIRXIK HGXFDMRQ KHDOMFDWH W@
GHYHBSP HQWDQG VRFIDCSURI WP P HV WH VAHQI WHQ KXP DQ FDSMIQU WH |RXQGDWRQ R BQJ
WP SURGXPWYIW DQG \WEELDWV

7KLY UHSRWSRYIGHV 1P SRWEQAGDVD DQG IQUI KWIQUWR WH VFDB! DQG YDBH R WH VHRVRU , WHQDE®N D

PRMH IQRP HG XQGHWWMIQEQ) R KRZ 132V FROQMEXW QRWRQD \R VRFIDOZ HEHQ) EXW\R
HFRQRP IE JURZ W

) RUWH &DSH &KDP EHUR! &RP P HIFH DQG ,QGX\VWI W1V P DUN DQ P SRUBQAMMMS 1Q GHHSHQQ

FRODERUDARQ EHVE HHQ WH SUR MDQG QRQ SUR MWHRVRY 6 XWIQDE®! J URZ W UHT XILHV FRRUGICDMG
H 1 RWWKDUHG SXUBRVH DQG VWRQJI GHVE RUW %4 IQMI DA WH GRQ  SURI MVHRVRUP RUH [ X L1OR

VAKPWUHG HFRGRP IE GIDBI XH Z H VIWHQI WHQ WH UMOHQFH DQG WDMPVRY RN WH : VMUY &DSH
HFRCRP \

7KLY IHSRWBURYIGHY WH HYIGHQFH 7 KH QH VWAMS LV DFWRQ

- RKQ/ IZ\VRQ
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7R RXUFR®D XHVIQ EXVIGHW [QYHR HQADFDGHP ID J RYHLCP HQADQG WH QRQ SR IMVHRRU

2 QEHKDDR WH 132 3RWRIR &RP P MWWH Rl WH &DSH &KDP EHUR! &RP P HUFH DQG ,QGXVWI MV
P\ SUYIBU H VR SUHVHQAML UHSRUWARQ WH HFRQRP IE FRQAMEXWRQ R WH QRQ SUR WHRVRUVR &CSH
7RZQV HFRQRP\ 0 DQGDMG E\ WH &RP P MMH WLV ZRW UHBFW D \KDUHG FRP P W HOMR

DGYDQFIQ) DP RUHIQFOMYH FRADERIDWYH DQG HFRQRP LEDT UMOHQAFIW

7 KLV UHSRUAY IQMQGHG QRARQD VR IQRIP - EXVR FRQOAEX\WM VR D EURDGHUMKLWIQKRZ WH GRQ SURI W
VHRARULY XQGHUAMRRG Z IWIQ WH HFRQRP IE @QGVWFDSH : KIBI RIWQ I WDP HG LQ VRFIDARUSKIDQWURSIE

WPV WH 1IQEQIV SUMHOMG KHUH DIILP  WDWCRQ SUR IWRW DQVDWRQY DUH DPWYH HFRGRP IE

SDUWFISDQMI FROAEXWY) \R HP S& P HOVVHYIEH GHIYHY  LQCRYDAWRQ DQG WH VWHQI WHQQ) R

@FDP DINHW

$WD WP H Z KHQ 6RXW $1UED FROWXHV R 1DFH SURIRXQG IQHTXDOW DV UH BFWG 1Q RH R WH
KL KHVAF 1QLFRH 1 IEIHQW J REDE WIHUH 1V DQ XU HQAQHHG |RUQHZ P RGHY' R SDWZHIKIS 7KHQRQ

SIRIWVHARU SO\V D FUMFDO RGB! 1Q HQDE@Y IQFOMYH JURZ WU VXSSRUMY  KXP DQ FDSMIO
GHYHBSP HQNV WEEIMAQ) FRP P XQWAV DQG FUDWY) WH FRQGMRQY IRUP R HIHPWH DQG
VXWEICDE®! P DUNHWSDUWFLSDARQ

$VD&KDP EHUZ H UHFRJ QWH WDWHFRQRP [E J URZ W DQG VRFIDCSUR] UHWW DUH GHHS® LOMUFRQQHAMG
7KV UHSRWIY SDWR DQ RQJRIQ) HIRWE\ WH 132 3RWRIR &RP P MWYH \R |RAMU VIARQI HU
DO QP HQAEHVEZ HHQ WH SUYDM VHRVRUDQG WH QRQ SR IMHFRV VWP DQG VR SRUMRQ FRIDERIDARQ
DVDGUYHUR! VKDUHG YDOH

) RU EXMCHW DQG IQHWR HOVGDGHY WLV SUAMVHQWV D FODU RSSRUMQW R P RYH EH\RQG
FRP SIQFH ®IG HQJ DI HP HQWRZ DUBV MADMI LE SDVZHYKLSY WDAKQERFN ERW, VRFIDADQG HFRGRP [E
UMY KHWHU WURXIK ZRINRUFH GHYHBSP HOV HOMSBUMH VXSSRW RU FRP P XQW EDVHG
IQQRYDARQ WH SRMQADORUFR FUHDARQLY/ W QLIEDQW

© HIQVIWI\ RX VR HQJ DI HZ WK WH LI KW SUHVHQMG KHUH DQG VR RIQ XV IQVKDSIQI DP RUH IQFOMYH
DQG UMOIHONHFRQRP IE | XVXUH I RUSDSH7RZ Q

6ICQFHUHO

" HG& 0 RNRII

&R $XWRU

&KOLBHYRQ 132 3RWMRIR

2 QEHKDDORI WH1 32 3RWRIR&RP P MWH

6\DAAD FRXQAIHVZ I WH ELI J HANQHT XDOV IQIGFRP H GMAEXWRQZ RUGY IGH 1Q EDVHG RQWH* 1QLIQGH
$YDIDEGI DAKWEY ZZZ \WDWADFRP \WDAMEY DCNQJ R WH  FRXQARV Z MK WH ELI I HMAMQHTXDDV (Q IGFRP H
GMAEXWRQ " X\ BRXUFH FKDWSWFRP $FFHWHG - XCH
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% 984 ( %ARDG YDVHG YDFN( FRQRP IE ( P SRZ HIP HQW
&65 &RBRIDM VRFIDOHVSRQUEIDW
“( " LYHWMW HTXIW DQG IGFOMRQ
' 6 ' HSDWR HQARI 6RFIDO HYHBSP HQWV
(& ( DUD FKIGHKRRG GHYHBRSP HQW
(6* ( QMURQP HQEOWRFIDODQG J RYHUCDQRH
* 9 * HQGHUEDVHG YIRBIGFH
+5 + XP DQUAVRXUFHV
132 1 RQ SURI VR DQVDARQ
392 3XEQF EHCH IWRW DQVDWRQ
6$56 6 RXW$1 UEDQ5 HYHQXH 6 HYIEH
6 *V EXWRIQDE®I' HYHBSP HQMA RDOb
6"/ 6NQY GHYHBSP HQABIM
6(" 6RFIR HFRQRP IF GHYHBSP HQW
6(7$V 6 HAVRU( GXFDWRQDQG 7WDIQQ) $XWRUMEY
9% IRAQEY DARFIDARQ

: 63 : RONSOFH W@ SOQ
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$FNQRZ ®IGI HP HQW
) RUHZ RUG
) RHZ RWGILRP WKH1 32 3RUVRIR&RP P IWHH
* RADY
, QARGXFVIRQ
2 EMPVIYHV Rl ViKH UHSRUVY
3XBRVHRI WLV UHVHDUFK DQG ViKH LP SRUBQFH RI VLY LHSRUV
61] HDQG VFRSHRI ViKH QRQ SURI IWRU DQVDRQ VHFVRU
7KHURBIRI QRQ SR MR DQVDVMRQV LQ ViKH EURDGHUG RXWK. $ | UFDQHFRQRP \
1 RQ SWRI MRU DAVDMRQ RQIHYIW BIDGHUKLIS DQG J RYHUDQFH
" IWHFVRRUT XD LEDRQY
) RUHL QDI | .IDARQY
' XH GO HQFH SUDFWEHV DQG J RYHUQDQFH
6\WDMJ IE GREXP HQNV
2 [1IEH EHDUHWY/

' LlYHWW HTXIW DQGIQFGMRQIQJ RYHUDGFH ¢ Rl IFH EHDUHUGHP RJ WDSKIEV
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6 HUIEH SURYIMRQ | @) ViKH J DSV DP IGWWRFLHVIDGFKDABIQI HV
7\ SHVRI VHUYLFHV
(P S® P HOADMWEQFH N GHYHBRSP HQW
& UMV VXSSRW
9HQHI LELDUHV P DNLQJ D Gl I HLHQFH DQG FKDQI LQJ @YHV
1 XP EHURI EHQHI LFLDUHV
( GXFDARQ
1 RQ SR IMRU DQVDVRQ FDSDFIW EXIEHQ)
- RE FLHDARQ HFRQRP [F FRQMEXVIRQE\ FUHDAQI HP S® P HQW
1 RQ SR IMRU DQVDMRQVILR®I LQHP S@ P HQADQG HFRQRP IE P SDFW
) X@WP HDQG SDUMIP HHP S&\ HHV
9 RXQUAHLY
& RQUXBIQW

,QFRP H J HQHUDVIRQ | RUVXWIIQDELMN VKH URGIRI QRQ SR MRU DQVDARQV 1Q
| LQDQFLDAFRQMEXVIRQ DQG UHVIGHQFH

6XP P DU Rl DQQXDAQFRP H

" RADARQV DQG I XQEDIMQ)
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& RUSRUDVIA VRFLDAQYHWIP HQW
& RQFO(VIRQ DQG LHFRP P HQGDVRQV D FD@VR DFIRQ

+RZ EXVIQHWHV FDQLOFO(GH QRQ SLRI IMRU DQVDMRQY

+RZ QRQ SWRI MR DQVDVMRQY FDQ SUHSDUH VR HQI DI H Z IV EXVIQHW
1 RQ SWRI MRU DAVDMRQV RSHIDAQJ Z IVIKIQ VKH & DSH & KDP' EHUY DUHD

QG VHFVRWYY

&KDSVIALY/

5 H HIHQFHV
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7KHVH RUDQVDWRQY DIH SRZHHG E\ D GHHS
VHOH R SOFH FRP P WP HQVDQG SWR[ [P IW \R
WH FKDBIQJHV WH  VHHN VR DGGUHW  7KH

HP ERG. WH SUCFIS®! WDWKRVH FBVHWIR WH
SUREGP DUH RIWQ FERVHWIR WH VROMRQ DG

IQ GRQJ \R SO D FUMFDOWR®! [Q KRGIQ) WH
VRFLDO DEUE VRI HWHUZ KHUH WA DQG P DUNHW
A VWP V| DDVKRUWV7 KLY UHSRWAWHHNY VR KRQRXU
DQG HBIYDM WHU FROAMEXWRQ VR WH \VRFIDO
ZHOEHQ) R &DSH7RZ QVFRP P XQWAVDQG\R
WHFRQRP \  UHVHQFH DQG FRIIPAYH | XWKUH

7KH QRQ SUR MWHRVRULY ELRDGD UH HUHG VR DV
WH WILG VHRVRU WH 1 IIMWWDQG VHFRQG EHQJ
JRYHUP HOVDQG EXMCHW 7KH WP 132
FRFHQY HOMMN HWEEQKHG IRU SXETE
EHQHIW: KI®! WH RSHIDM MP LOW \R IRU
SWRIWEXMQHWHY IHIDWEQ) FRP SQFH DQG
DGKHHGFH R JRYHUP HOASRTFIHY WHWMH IV D
N GMACPWRQ 8 QDN IRUSURIIWFRP SDQHV
Z KIEK GMAIEX\WM SURI W VR VKDUHKRGHY 132V
GR CRAKDYH VKDUHKRGHLY DQG P XVWD@RFDWM DO
IXQGV \R DGYDQFH WH SXE@E JRRG 7KWV
HQUXUHV WDADQ.  UHYHQXH J HQHUDMG VXSSRW
WH P MRQ DQG P SDFWR WH RU DQVDARQ
WDKHU WDQ IQEYIGXDO IICDQFIDO JDQ  / INH
EXMGHWHY 132V P XWFRP SO ZIW 6RX\W
$IUFDY UWIXORY IUPHZRWN  IQFOGQ)
| .QDQFIDIDFFRXQEELDMV SRTFIHY

JRYHUDGFH DQG  RSHUDWRQDO WDQUSDUHGR
+RZHYHU WH FUMEDOGLIHHQFH @V 1Q WH
DEVHQFH R SUR MGMAEXWRQ Z W WH SUP DU
IRFXV EHQJI WH VRFIDO HQYILRGP HQEO DQG
FRP P XQW EHQHIW WH SWRYIGH DIKHUWDQ
LQDQFIDAHMUY VIR VKDUHKRGHY

7KH 6RXW $IUFDQ JRYHUP HQV KDV EHHQ
SUIRYIGIQ) VXSSRWWR 132V ZKHH SRWEGI
+ RZ HYHU Z W WH FROAXRXV IGFUHDVH 1Q WH
QXPEHUR 132V UAWRXUFHV KDYH EHFRP H
IQFUDMQI® @ MG  5HFRIQUQ) WY
FKD®IQIH WH JRYHP HONV IV FROUGHUQ)
SRIA ,Q DMHR FKDQIHV VR P DN\H
132V HDIE®! IRUP RH VXEWEQADO VXSSRW
3DUEP HQMR WH SHSXEGF Rl 6RXW $1UFD

Q DDQPHQN ZIW WLV WH &DSH
&KDPEHU R &RPPHFH DQG ,QGXVI IV
OXQFKIQ) WY IQHVWDARQ  IQR  WH
FROAEXWRQ Rl 132V \R WH ®FDOHFRQRP \
VSHFLIED® 1Q WH ZIGHU &DSH 7RZQ DUHD
IQFOGQ) &DSH 7RZQ WH : IQHDQGV DQG
2 YHWADQG ZKHH WH &KDPEHU IV P RW
DPWYH 7KLY IQWDAYH DIP V VR EUQ) YIMELOV \R
DQG YDIEDWM WDW1 32V QRWRQD TXDD\ |IRU
IQFUHDVHG VXSSRWEXWDOR SO\ D FUKFIDOURG!
1Q SRYIGIQI  YDURXV VXSSRWP HFKDQWP V \R
VRFIHW DQG VI QUEDQ FRQOMEXWM \R \WH
HFRGRP \
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7R VFRSH DQG SWRIBI 1 32 VHRVRUIQWH J UHDWU& DSH 7RZ Q DUHD
Z W DIRFXVRQIWMIH FRP SRUMRQ NH DUHDVRI RSHIDWRQ DQG
FROMEXWRQY R JRYHUDQFH VHEH GHOHY  VRFIR HFRQRP IF

GHYHBSP HQADQG VX\MRCDELOV

7KLY REMPAWYH VHHNY VR GHYHBS D FRP SUHKHQUYH RYHWYIHZ. R WH QRQ SURI MRU DQVIMRQ 132

VHRVRUZ IWIQ WH J UHDMU&.DSH 7RZQDUHD E\ H DP IQQ) W RYHIDOM]H VAKFUH DQG VFRSH RI
DPYIW 5 DAMHUWDQ FRQGXFWY) DQIQ GHSW! P SDPWHYDIDARQ WH WXG. |RFXVHVRQP DSSIQ) WH
OQGVFDSH R WH VHRVRUVR XQGHUARQG KRZ P DQ' RU DQVDWRQY RSHIDM Z WIQ IWWH WSHY R
132 VWDAH MVDQG KRZ WH DUH GMAEEXWG DFURW GILI HIHQAFRP P XQWHV DQG WHP DUF | REXV
DUHDV 7KLYV IQFOGHV SWRI L@ WH FRP SRUMRQ Rl WH VHARUIQ WP V Rl RU DQVDWRGQDCP DQGDMV
VU HWSRSXOMRQY DQG DUHDV R IQMUYHQARQ VXFK DV HGXFDMRQ KHDOM \VRFIDOVHWIEHV DQG
FRP P XQW GHYHBSP HQW

,Q DGGMRQ \WH REMPWYH DIP V \R IGHQA\ WH NH URBV WDWL 32 V SO\ Z IWIQ WH EURDGHUVRFIDO
DQG HFRQRP IF HQYILRQP HQWVR! &DSH 7RZQ 7KWV IQYROHV H SBUQ) KRZ WHWH RU DQVDARQY
FRQOAEXW VR J RYHUDQFH WURXJ K BDGHYAKLS DQG DFFRXQEEION VAKFMUHY DV Z HODV KRZ WH
FRP SGP HQABXETF VHYIFH GHIYHY B\ DGGUHWWQI J DSV IQDUHDV Z KHUH J RYHUCP HQAFDSDFIW P D,

EH FROMDIQHG 7KH WG, DOR FROMGHY WH VRFIR HFRQRP IF FROMEXWRQV R 132V IGFOGQ)
WHUURG! LQIRE FUHDVMRQ W@ GHYHBSP HQAVDQG FRP P XQW XS@W HQW/

) XUMHUP RUH WH REMPWYH IFOGHY H DP 1QQ) WH WWWEICDEION R WH VHRVRUE\ BRNQ) DAKRZ

132V IJHQHDM IQFRP H P DQDJH UAVRXUFHV DQG P DIQMIQ RSHIDARQDOUHMAHGFH 1Q D FKDMIQI Q)
IXQEAQ) HQVILRGP HQV % VENQJ WLV EURDG GHWFUSWYH DSSURDFK WH UHAVHDUFK SURYIGHV D

| RXQEDWRCDOXQGHUAMIQEQ) R WH VEDBI GIYHWW DQG | XQPWRQDOW QLIEDGFH RN WH 132 VHAVRU
IQ &DSH 7RZQ WHUHE\ IQRPIQ) IXWUH UMDIFK SRIA  GHYHBRSP HQV DG WEN-KRTHU

HQ DI HP HQW
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7KLY UHSRWWKRZ FDVHV KRZ 132V UHJ DUBB\W
R WHU VIH DH IQGVSHQWDE®H VR 6RXWK
$IUFDY  WRFR HFRQRP IE OQGVFDSH
DGGUHWMQI FUMFDOMVXHY VXFK DV SRYHW
ICGHTXDOV DG XQP SR PHQN  7KHWH
RUDQVDARQY SWRYIGH HWHQWDO KHDOMFDUH
HGXFDARQ DQG VRFIDOZ HIDWH VHYEHY RIWQ
UHDFKIQ)  XQGHWHWYHG FRP P XQWAV WIURXIK
WH JRYHGP HOADQG SUYDWM VHAVRU 132V 1Q
6RXW. $!UEFD GHIYHU GILHAWDIG DQG HP SRZ HU
IQGIYIGXDY DQG FRP P XQWHV WURXJ K FDSDFIW
EX@Q) DQG DEYRFDR  IRAMIQ) BQ) \MP
VXWRICQDE®! GHYHBSP HQV

7KLY UHSRWALY [P SHIDAYH DV IMWHHNY VR SURYH
WDW1 32V DH HTXDOWRG! SO HY 1Q 6RXW
$IUFDV \RFIR HFRQRPIE  ZHOEHQ) DQG

VKRXG EH UFRIQWG B\ EXMGHW DG
JRYHP HOV DFFREQI®O % KLKOQ KWY
1320 VWJQUEDQN FROMEXWRQY R WH
HFRQRP\  WH UHSRWADIP V\R LDVH WHUSLR! LG
DV YMIO FROMEXRY 1Q WY UIDG 7KH
IIQEQIV SWRVIGH IQWKWDQG JXIGHEHY R
HQKDQFH WXSSRWWDQG IGFUHDVH UMVRXUFHV \R
132 V HQUXUQ) WHUNXWEAQHG DQG FROMXHG
IP SDFW 7KW UHSRW DGYRFDMV IRU WH
VWKFWDOIQFOMRQ R 132V IQ SRIA\ DG
VRFIDAQYHWR HOAGHFIMRQY [RWMUQ) D P RWH
IQFOMYH DQG VXSSRUWAYH HQYILRQP HQW IRU
WHVH HVHQADGRU DQYDARQY

7KLY UHSRWWUHSURVHQWNV WH IQWDOSKDWH R D
EURRDGHU SKDWHG DSSURDFK DPHG  DW

XQGHWMEQEAQ) WH FXUHQN OQGWDSH R
132V ZIMWIQ WH FROMWR WH SUHYDIAY

HFRQRP [E HQVILRGP HQNV WLV P SRWEQW\R
QRM WDWVWLY IV CRWDQ H WIQUYH UHSRW
QMDG W VHYHV DV D VDSWKRWBIYHO
H SERUDARQ GHVLI QHG VR VXUDFH NH WHP HV

FKD@IQI HV DQG RSSRWXQWAHV I DFIQJ 1 32 VDW
WL P RP HOMQ WP H 7KH IQMOURQ IV \R O\

WH JURXQGEZ RWN IRU GHHSHU P RUH GHVIBIG
DQDOVHV 1Q VXEVHTXHQWN SKDVHV ) XWUH
UHSRWV Z IOEXIES XSRQWH IQUI KW SURVHOMG
KHH IQFRSRIDAY EWRDGHU GO \VHW

WENHKRGHU SHYSHAWHY DG @QJ IWGECDO
WHGY VR SWIRYIGH D PRH KROME
XQGHWEQEQ) R WH VHRARW HYROIQ)

G QP IV
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$VR 0D WHWH Z HH DSSWR] [P DMO

UHJ IMMUHG 132V 1Q 6RXW $1UED
QM CDARQDCE HOMUIRUL RMRU3 WRI W [

132V FDQ WHIMMU ZIK WH
' HSDWP HOAMR 6RFIDO HYHBSP HOW ' 6'
WH &RP SDQHV DG ,QM@FMDO 3 IRSHW
&RP P MRQ RUZ W WH 0 DAMWY 2 [1LIEH DV
FKDUMZE®! WXV 7KLY UHSRUREXVHY RQ WH
JUDMU&DSH 7RZQ DUD Z KHMH WH &DSH
&KDP EHUR! &RP P HUFH DQG ,QGX\WI KDV D
SUHVHGFH

7KWV IQFOGHV &DSH 7RZQ WH : IQHDQGY DG
2 YHWMDQG Z KIEK DUH KRP H VR DURXQG

UHJ IMMUHG 132V UHSUIVHOA) LRXJKO R
WH QDWRQDOMEOS \RECR  132VIRP WLV
UHJ IRQ SDUWFISDWG 1Q WH UHSRWVO RAMXUYH HG
RU DQVOMRQY DUH UHJ MMUHG QDARQDD Z W WH
'6' DQG WQIH ILRP \P DD FRP P XQW EDHG
JURXSV \R OUHU P RIH HAEEQKHG HOMY $@
DH GFD® GG ZIMW RQ RU DQVDWRQY
RSHDAY DV EDDFKHV R IQMEDARCDO1 32V
XQGHUBFDOBDGHUKIS

YUXWH 1 RQ SR MR DQAVOMRQ UHI MADVMRQ

) LIXH  UHSUAVHON WH GLLI HIHQAUHI MADARQ IRP VILRP WH\VDP S®  RU DQVDARQY DUH
JUDMRRWV DQG XQUHIMMUHG YROQEW DARFIDIRYY 9$V DUH ®FDOEWQRKHV R
IOMEDARQDAL 32 V DQG WH UHVADUH GFDE | RXQGHG UHI MMUHG DQG BIG 1 REE® WHWH IV
DJIURZIQJ P RYHIRUL 32 VR EHFRP H P RUH LOMQARQWHURZ QHFRGRP [E VXWRICDELDN E\
SRMRQQI WHP VHOHV DV VRFIDOHQMSWMHY ,QMHWMWII® RQ®  UHVSRQGHQWV ZHH
UHJ IMMUHG Z I WH 6RXW $1UEDQ 5 HYHQXH 6HYIEH 6$56 DV SXEQF EHQH MRU DQVDARQY

392 V WDAFDQIWXH 6HPMRQ D FHWIEDMV VR GRQRY IQGEDA) DQ RSSRWXQW VR WDIQ
1 32 VVR SRUMRQWHP VHOHV| RUI LQDQFIDOXSSRWY

SHIMMUIHG1 32 ZIW* 6'

|
6HPMRQ  $ 392 UHIMMUIHGZ W 6$56
[

13& HWIMMHGZ W WH &,3&

[
5 HI MMUHG WKW
[

| RFDEEWQFK RN IQMCDARQDAL 32
6 RFIDOHQMSUMH UH) MMUHG DVD1 3& Z W &,3& |
8 QUHJ IMIMUHG YROQALY D\NRFLDARQ‘
6 RFIDOHQWMUSUMH UH) MMUHG DVD 3W / VB FRP SDQ. Z W &,3& |

$ W FHWEDMMXHGZ KHODGRIDIRQIVP DEH\RD392

6RXUFH DXWRWY RZQ
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7KH FROMEXWRQ R 132 VR 6RXW $1UFDY HFRQRP \ IV VXEWBQADO7KH J HQHIDWM HP S® P HQW
ZMW P DQ 132 VDPWY DV I QUEDQAHP SE HY IQ WHUUHI IRQV $CAMRD® 1 32V DMEPARFDO
DQG IQMIDIRDOXQEQ)  LOWPWY) FDSMIAQR WH HFRGRP \ DQG VXSSRUAMY YDURXY GHYHBSP HQWV
SURWFW ) RUQAMIGFH 1Q Rl FRP SDQHV VXUYH HG GIUHPWMG IXQEQ) VR 1 32V Z WK WIHVH
RU DQVDARQY UHFHYIQ). QHDL® WUHH TXDWMY RI FRUSRUIDIM FROMEXWRQY 7UDRIXH . QRZ BIGIH
+XE $P IGMHFRQRP IE FKDIBIQIHV 6RXW $1UEDQ FRP SDQHV DUH UMQJ VR WH RFFDVMRQ
FROFWHD IQHWMQ) 5  EIGRQ 1Q VRFIDOIQWDAYHY WURXI KRXW / DINQ 7K
VXEWEQADA ICDQFIDOVXSSRWAKLI KO KW WH SLYRVEOUR®! WDAL 32 V SO\ 1Q WH EURDGHUHFRQRP IE
HFRA VWP IV IQUSIUQ) VR VHH EXVIGHWHY BDGIQ) WH FKDU H 1Q FRISRUDM VREIDOUHVSRQUEIDV
&65 VHWMQ) DEHQFKP DUNI RURWHY/

8 QGHWVBQEQ) WH FROQMEXWRQ Rl 132 V VR WH HFRQRP \ IV FUXFIDO RUVHYHIDOUHDVRQY ) LWAVIW
KL K@ KW WHU FROAEXWRQ VR WH HFRQRP\ MWW [Q) FROAQXHG DQG IGFUHDVHG VXSSRWM LRP

ERW WH SXETF DQG SUYDM VHRRY 6HFRQG GHVBIBIG GDMRQ1 32 FROQMEXWRQVFDQIQRWP SRR

GHFIMRQV HQUXUQ) WWDWUHVRXUFHV DUH DIRFDMG H I HPWHOD R P O] [P MH VRFIDODQG HFRQRP [E
EHQH W / DAMD \VKRZ FDVUQ) WH HFRQRP IE YDOH RI 1 32 VFDQHKDQFH WHUFUHGIELOW DQG DMDFW
PRH IXQAQ] HIE@Y WHP R H SDQG WHU UHDFK FRQMEXWRQ DQG [P SDFW: W P RUH
UHVRXUFHV WHVH RU DQVDWRQY FDQ H WIQG WHU UHDFK DQG H I HPAYHQHW DGGUHAWIQ) FUMFDO
MXHVP RUHFRP SUHKHOWYHO

%H RQG | LQDQFIDOVXSSRWVSDWZHUQ) Z MK EXVMIGHWHY RQ IQUWDAYHY @H HFRQRP IE GHYHBSP HQW
WNQ GHYHBSP HOME T WDIQQ) IQMQWKISY VHYIEHY DQG GDUHYAKISY FDQDP S@\ WHUH [RW
7 KHVH FRIDERIDWRQV HQKDQFH WH FDSDEIMAHV R 1 32 V DQG FUHDM DM QHU MAE H I HRWI RAMUQ)
VXWEICDE®! J URZ W DQG GHYHBSP HOAZ IWIQ FRP P XQWHV % Z RINQJ VRI HWHU EXVIGHWHY DQG
132 VFDQGUYH P HDQQJ | XGFKDQJ H DQG EXIE D EW KWAU XVUH | RUDD
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7KH GXUDARQR! DQ 1 32 (v H MMGQFH SURYIGHV YDODE®! QU KW IQR W \AEELON
DG BQ WP P SDFW7KH RGHWL 32 WWWH HGZDV  \ HDW/ RG DQG WH
DVHDIHR WHIWRXS ZDV  \HDWY/ ZKIEKP HDQV  \ HDWR! H SHUHGFH LQWH
WILG VHRVRU / RJHYIW R DQ. RU DQVDARQ LY DFKIHYHG E\ P HDQV Rl YDURXV
UMVRXUFHY IQFOGQ) SURSHU BDGHUKIS DQG JRYHUDGRH 7KV IXIGHV WH
FRXUH R WH RUDQVDARQ DV Z HODV W VXWLYDODQG [P SDFW 7KLY VHPRQ
| RFXVHV RQ WUHH FUMFDOGP HVRQY Rl BDGHUALS DG JRYHUDGFH GILHARU
TXDOLEDARQY | RUHJ QDI LIDWRQY DQG GXH GLO HQFH DQG J RYHUDQRH SUDFWEHY
WUWRXIK D GYHUW HTXW DQG IQFOMRQ ' (, ®QV 7KHVH DVSHFW DWH
HWHQADO RUVKESIQ) VADWMI IE GHFIMRQY RSHUDWRGQDOH | HPWYHQHW DQG HTXIW
JOBV XQGHYFRUQ) WH QHHG | RUMBIEBRUHG VXSSRWMR HQKDQFH WH [P SDPWR!
132V

6RXUFH SHEE®IV 3 URMIFW
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7KH HGXFDARCDOTXDOIEDARQV RN 132 GUHRVRY
DIH SIYREO IQ JXIGQ] WHWH RUDQVDARQA
VADMIEE GUHPWRQ DQG VXFFHW ) LIXWH

H{ DP 1QHV WH KL KHVWTXDRIEDARQY RI GILHRVRY/
RIHIQ) D VQDSVKRAR WH GDGHYAKLS OQGVFDSH
Z MIQWH VHAVRU

© KI® |IRP DO DFDGHPIE  TXDOIEDWRQY FDQ
FROAEXWM VW QLEDQ® VR VADMIIE RYHUAIKW
DQG SUR HWWIRCDIFUHGEIOW WH 1 32 VHRVRUGRHV
QRW XQIRP® WHTXULH WXFK FUHGHQAD® |RU
HIHPWYH GDGHUKIS ,QP DQ. FDVHV H SHUHQFH
SHURQO FRPP WP HOW DG  GHP ROMDMG
FDSDELMWV DUH HTXD® o 1L QRAP RUH g LQMXP HQEO
LQGUYIQ) RU DQVDWRQDAP SDRW7 KHVH DMIEX\WA
RIWIQZ DUDQAHFRI QURQDVNH GHWLP ICDQW R
VXFFHW P XFK @H 1Q WH SUYDM VHRAVRU 7KH
XQTXH GHP DQGV R GRQ SWRIMZ RN P HDQ \KDW
SUPWFDAQUI KWVHAVRUVSHFLLIE NQRZ BIGIH DQG
GDGHUKLS DJ MV FDQ RXVE H.I K | RUP DCHGXFDARQ
LQWKDSIQI VIXFFHWM XQRXRRP HV

)LUXWH ' IWHRVRUT XDOLFDARQY

3K
0 DWMY/
+RQRW
YOFKHBRY
"IS®&P D
&HWAFDM
0 DWMIF

14)

6RXUFH DXWRWY RZQ

7KHVH RU DQVDARQY DH RWQ P DQDIHG B\ KLIK® TXDRIHG IQEYIGXDY Z MK D FRP EIGHG SRW
P DAME TXDRIEDARQR  7KH 132 VHAVRUGRHV QRAMVADMDPWXQUIN@IGIZ RINHY EXWKRXVHY
P DQ GLIHHM® TXDOIHG H SHW Z KRVH SDMRQL/VR J LYH EDFNVR VRFIHW UHJ DUBBMWR! SURIIWRU

KLU K\VDOUHY
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© KI®! GHHS® URRWMG [Q BFDOFRP P XQWAV P DQ. 6RXW $1UEDQ 1 32 V UHD RQ FUMFDOSDWZHUAKISY
ZIW IQMEDARQDOGRQRY DQG QHVE RUW VR VHRXWH IXQAQ) EXIC FDSDFIW DQG VXWEIQ WHU
RSHIDARQY )LIXWH  SUAWVHON WH HWQNVR WHWH IRIHIQ &NV 8 QGHWMBQEQ) DQ 132
IOMEDARQDCD | LIOWRQY IV HFHQADCEHFDXVH MWVKHGV @ KWRQWH URBI Rl WH J BEDCFRP P XQW [Q
KDSIQ) WH QRQ SIRIWHFRGRP\  1Q 6RXW $IUED 7KHH DIIEMRQY RWQ EUQ) 1ICDQFIDO
FROMEXWRQY WIFKQEDOH SHWWH DGYRFDR\  VXSSRW DQG HQKDQFHG FUHGEIOV ,Q WD WY
IQMEDARQDO EDFNQ) FDQ VJQUEDQ® IQOHQFH WH VFDBI WFRSH DQG  VXWEICDEIOV R
SURIDP P HV GHIYHUHG B\ ®FDCRU DQVIMRQY % DVNQI DERXWIMHVH FRQQHAWRQY Z H J DIQD I X@U
SIFWH Rl KRZ J REDOVRIEDUW DQG WDQUDWRCDOFRMERIDARQ XQGHUSIQ WH QRQ SUR MVHRVRUY
FDSDFIW R GUYH VRFIDIFKDQI H GFDID

YUXH  LOVADMY WH H WIQAR! 1 RUHLI Q FRQUHFWRQV DP RQJ VXUH\ HG 6RXW $1UEDQ1 32V : KIB!
D P DRUW UHSRUMG KDYIQJ' QR IRUHJQ @\ D VI QLIEDQWQXP EHU IQGEDMG WH KDG
UFHYHG IXQGV JRRGV RU VMIYEHV IIRP RWHU FRXQARN 6P DU SIRSRMRQY UHSRUMG
SDWZHUKISV Z W IQMEDARQDOL 32 V RSHIDAQ SURWFW 1Q RWHU FRXQAHV IRUHIQ
RYHUMJKWRUP DQDUHP HQNV  HP SR\ 1) |RUABQ FIW HQY RUVHQGEQ) UHVRXUFHV VR RWHU
FRXQAHY  7KH GDM XQGHWFRUHV WDWZ KI® P.RWL 32 V DIH BFD® JURXQGHG IQMUDAWRQDO
VXSSRWSD\ V D P HDQIQ) | XOUR®G! 1Q WH VHRRWYIHFR WP 2 QH DWXP SWRQ FDQ EH WDAZ KHUH
132 V VHQG UHVRXUFHV VR RIMHUFRXQAHY IMZ RX@ EHAWR $1UFD 7KHHRUH IOMEDARCDOXSSRW
DQG DIG FDQ SRMQID® UHDFK $1UED WURXIK WH JDMZD. R 6RXW $IUFDQ 132V ZKIFK SO\ D
WJ QULIEDQAR® DV WH (P LGGBP DQ)

JUXH ' HFUSVRQR! | RUHI Q@
O 1RH

) SHFHYHGIXQGV JRRGVRUMHWEHVIURP RWHUFRXQAHV

7). ROHGIQSDWZHUKIS Z W 1 32 VIORWHU /\\
\\

FRXQARHV

.,
O 3IRYIGHVVHYIEHV RUXQV SIRWFWIQ M \
O (WEEQKHG RYHWHHQRUP DQDIHGE\

| RUHJ QFIW HQV

4

) (P S® VRUKDVREWIGQHG Z RINSHP IWIRU
| RUALI QFIWY HQV

6HQWP RQH RUJ RRGVGUHAD \R SHRSGILQ
QHHG LQRWHUFRXQARHV

N4
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* RRG JRYHUDFH DG GXH GIHQFH D
FUWFDOVR WH FUHGEIOV HIHPWHQHW DG
G WP VXWEICCEIOV R 132V 7K VHAMRQ
HDP IQHV WUHH NH DUV Rl GXH Q@ HQFH
UHSRUMG B\ VXUYH HG RU DQVDAWRQY \MDMI I
GRAPHOMMRQ WH  SUMIGFH DG
HQDIHP HOWR RIIFH EHDUHY DG ' (, 1
JRYHUDGFH VWKRWMUHY  7KHVH GBIV RITHU
IOAUJKW IQR KRZ 132V CGHIH WHU

RU DQVIMRQDOGIUHAMRQ  H HIFMH BDGHUKIS
DQG UH GFWEURDGHUVRFLEMECFRP P W HQW

6RXAN $IUFDQ 132V RSHDM ZIMMO WH
WP HZ RINRI WH . 1QJ ,9 5HSRWRQ &RISRIDM
* RYMEDGFH IRU 6RXAW SIUED QMMM R
' IHARY 1O 6RXWHD $1UED Z KIEK
IQFOGHV D GHAFDWMG 6XSSOP HOMRU 132V
7KLV VXSSP HQARI I HY SUDFWEDOU XIGDQFH RQ
DSSOIQ) WH SUQFISBNV Rl JRRG JRYHLDGFH 1Q
DZD WDWY SURSRIMRCDWM DQG UHVSRQUYH \R
WH VJH CDMWH DQG FRPSG[IW R HDFK
RUDQMMRY 7KV  IG[IEIOV  HQWXUV
JRYHCDGFH SUDFWEHY UHP DIQ P HDQIQI | XODQG
DSSURSUDM DFURW D GLYHWH VHAVRU

Q DGAHWMQ) ' (, WH UHSRW \SHFILIFD®
IRFXVHG RQ WH UHSUAVHOBMRQ R Z RP HQ DG
WDFIDOGIYHWW Z IWIQ JRYHEDGFH \MKFWYUHY
7KLV DQDOMY Z DV IQRWP HG B\ 6RXW $1UEDY

%IRDG YDVHG UDFN ( FRQRP IE ( P SRZ HP HQW

%994 ( FRGHV ZKIFK SURWMYH (DFH EDVHG
FOMIEDARQ ZKIBI UFRIQMQ JHGHU
GMEIV \ RXW DQG IKWOGHYHBESP HOW) RU
WY USRW RQ® WFH DG JHQGHU
UHSUHVHQBMRQ Z HH DWHWHG

675$7(* &' 2&80 (176

© KHQ DWNHG ZKHWHU WH  KDYH D FRGH R
HWIEV WDWJIXIGHV RU DQVDARQDO EHKDYIRXU
R 132V IQGEDMG § HVi ,Q FRP SDIVRQ
R WH RU DQUDARQY FRQ ILP HG WH  KDYH

DQ RIIFIDORW DQVDWRQDOP MRQ YMRQ DQG
DPVIRQ SOQVVR DFKIHYH W

» KHQ 132V KDYH WADMI IE GRFXP HOW @\H D

FRGHR HWIEV P MRQ DQG YMRQWIBMP HQW
DQG DPURQ SOQV WH EHQHIWURP  HQKDQFHG
GHFIMRQ P DNQJ HIHFWH  UAWVRXUFH
DIFDARQ DG VAWRQHU  VENKRTHU
HQIDIHP HOW 7KHWH GREXP HON SWRYIGH D
FODUGIHAMRQ IQVSILH DQG P RAYDW \Wil | DQG
VXSSRUMY DQG HOUXUH WDADODRARQY DO Q
Z VK WH RU DQVDWRQY YDOHVY DQG J RDY 7KH
JXIGH 132V VR RSHIDM P RUH HIEIHQAD DG
DFKHYH WHU POMRQ PRH HIHPWHO
$WRWH

2)).&( X $5(56

© KHQ HOTXILUQ) Z KHWHU WH RU DQVDARQY
KDYH RIIEH EHDHY IQFOGQ) GUHRRY

P HP EHWR WH ERDUS DQGWKVMMHY  \WH YDW
P DRUW IQGEDMG U MO VHH) LUXUH  7KIVIVD
SRMYH MJQ IRU 132 OGDEUKS DV
RUDQMDARQY VKRXG EH JRYHUHG PRWK
HIEIHOM E\ D VHSDIDM VHWR! IQGYIGXDY $W
WH\DP HWP H RSHIDARQDOWME | FDQ IRFXV RQ
DFKIEMQ) WH RUDQVDARQY P MRQ DQG
YMRQ

1R

<HV

6RXUFH DXWRWY RZ Q

1$ 1\EP HZ RUNI RU RRG FRUSRIDM J RYHULDQFH LQ6 RXMK $1UFD MXHGEY WH ,QMIMMR * LWHRRY/ 106 RAMWHDSIUEC



0 RWVXUH HG RUDQVDARQY UHSRUMG KDYIQ) IRWP DORIIFH EHDUHY WHOFPWY D JHQHIDO
DGKHUHGFH VR JRYHUDQFH QRUP V DQG WIMMARY  UHTXIUHP HQW 2 Q DYHIDIH WiHVH RU DQYDAWRQY
DSSHDUVR KDYH EHVE HHQ ILYH DQG [ RIIEH EHDUHY RIWIQ UHSUAVHQAQ) D WDQIH RI SURIHWIRGQDO
DQG FRPP XQW EDFNJIRXQGV 7K GYHWW VXSSRW EURDGHU RU DQVDWRQDO FUHGEION

DFFRXQEELON DQG \ADMJ LE FDSDFIW

WV DAXP HG WDWKH R DQVOWRQY WIDMHSRUMG QRWKDYIQ) RIIIEH EHDUHY DUH SUP DU®
XQUHIMMUHG 9$V 21 WHVH  ZHH H STEIMD IGHQWIHG DV WWFK 7KLV IV FROAMMQNZ W WH
UHIXORY WP HZRIN [Q 6RXW $IUED ZKHUWH IRWP DO UHIMADWRQ WSIED® UHTXILHV WH
DSSRQR HOAVR! RIIEH EHDUHY $V WWFK WH DEVHQFH Rl RIIIEH EHDUHY P D' UH GFWIQIRWP DO
RSHIDWY \WMXPWUHY IDMHUMDQD OFNR! J RYHUDQFH IQMQN
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" (., DUH HWHQWDCSUCGFISBV RN JRRG JRYHUDGFH SDUAFXOUD 1Q D FRXQAI @H 6RXW $1UFD Z KHUH MXHV RI
JHQGHU DQG WDFIDOHTXIW UHP DIQ FHQADOVR WDQVRWP DARQ $FFRUGEIQ) VR WH * HQHUDO+ RAVHKRG
BXUH E\ 6VIMIMEY 6RXW $1UED Rl KRXAVHKRGV Z HH KHDGHG E\ Z RP HQ 2 DM QLIEDQADQG J URZ 1Q
GHP RJUSKIE RIWIQI DFIQ) GIVSURSRURCDM VRFIR HFRQRP LE FKDEBIQI HV

,QWH J BEDOFRISRUIDM GQGVFDSH Z RP HQ FROWOXH VR HOFRXQMUEDUHY VR GDGHUKIS 7KH * @EDO
* HQGHU* DS 5HSRWAE\ WH: R ( FRQRP IF ) RXP UHYHDY WWDWZ RP HQ KRG MWW Rl GDGHUKIS URBNV
ZRWZIGH 3DOHWDO 6PLOW OF. IQH Y : RPHQ IQ WH ZRINSOFH UHSRUWXQGHWFRUHV WH
SHUAMQNXQGHUHSUHVHQEMRQ Rl ZRP HQ DAVVHQRU GYHY GHVSIW LQFUHP HOBOSWRI AW . UYNRYIEK
* ROWQDQG0 F&RQHD

,Q FROADWWWH QRQ SUR MHRVRUGHP RQMIDMY D GLLIHIHQAG TP IE : RP HQ FROMYMWM QHDLD R WH
ZRWRUFHIQP DQ 132 VDQGRFFXS\ DCRWE®! SIRSRMRQR BDGHUKIS URBV 8 FKIGD + RZ HYHU WLV
KL KHU UHSUMVHOMARQ GRHV QRWQHFHWOUD WDQUDWM IQR HTXIW : RP HQ 1Q WH QRQ SURIMWASDFH \VIMD
FROMQG Z W MXHV @H SD. GVSDUMEV DQG XQGHUHSUHVHQMRQ [Q WH P RAAIQ GHOWDORUZ HOUHVRXUFHG
RU DQVDWRQY $$8:

%W HODPIQQ JHIGHU USUHHEOBMRD ZDKIO

JRYHCOGFH VIAKPWUHY \WLY UHSRUWH] SOIQV KRZ :

6RAN SIUEDQ 132V HOFW EWRDGHU ' (, . 352 8&

FRP P P HQW :  KIBI GRAH KDXWAYH \WH DQDDMY L 7

IREXVEV RQ JHJGHU DQG (DFIDOUHSUAVHQAMERQ (O R

BDGHIKIS GUZIQ) RQ 1P HZ ROW VXFK DV WH )

% 994 ( FRGHV VR XQGHUMIQG FXUMHOMAHQGY DQG 4N

JD8V 4
—

7KH GO UYHD D UHDMYHD EDDQFHG DFIDODGG QY

JHQGHUFRP SRUMRQ DP RQY) 132 RIIEH EHDUHY

2Q DYHIIH RUDQVOARYY HSRWKDYIQ) |RXU

E@FN 6RXW( $1UEDO R IEH EHDUAY DQG | RXUZ KM

6RXW $1UEDQ R IEH EHDUHY Z MK | HZ HUWDQ RQH

EHQ) R IRIMIQ$IUEDQRWIQ ,QWP VR JHIGHU

\KHUH LV MII KD KL KHUIHP DB HSUAVHOMMRQ 5 RQ

DYHUDIH [LYH RIEH EHDUHWY DUH Z RP HQFRP SDUHG

\RIRXUP HQ

7K VXJIHV WDW XQD\H P DQ RWHU VHRRLY
JHQGHU UHSUAVHOEMRQ 1Q 132 GDGHUKIS IV
DSSURDFKIQ) SDUW  * LYHQ ZRP HQY W QLIEDQW
URGI 1Q JRYHUDGFH DQG RSHIDARQDOGHDHY R
QRQ SRIWZRWN ¢ DQG WHU EURDGHU HFRQRP IE
FROMEXWRQ SDMEXOW® 1Q  |HP DBl KHDGHG
KRAVHKRDY o WY WHQG XQGHIFRUV  WH
[P SRWBQFH R VXSSRUMY DQG VXWRIQIQ) Z RP HQY
GDGHYKLS Z MIQWH WILG VHRARU
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6RXW $1UFD JWDSSBN Z W GHHS URRWIG VRFIDODQG VRFIFVECFKD@IQ) Y SDUAFXOWD 1Q HGXFDWRQ
KHDOM DQG Z HIDWH DFLRW ERW JUDMRRW DQG SRIF\ GIYHY ' HVSIW EHQ) D UQDRY R
QXP HURXV IQMUIDAWRCDAD] UHHP HQW DQG KDYIQJ [P SGP HQMG P DFURHFRGQRP IE SRIOFIHV VR DGGUHW
IQHTXDOV WH FRXQM DKRGY RH R WH KL KHVW IQL FRHEELHQWV 1Q WH Z RWG  UH GFWY)
H WHP H GVSDUMAV 1Q IQFRP H DQG DFFHW VIR EDVE VHIEHV 6 WKPWWUDOIGHT XDV IQKHUIMMG [ URP
WH DSDUMHG HID SHYAMV RIWQ P DQULHWAY 10 XQGHUUVRXUFHG VFKRRY  XQHYHQ KHDOMFDUH
SIRYMRQ DQG @ WG VRFIDOZ HIDWH VXSSRUMQ P DQ. FRP P XQWAV : KIBI QDARQDOIWDP HZ RUW
SURYIGHDSRIF\ |RXQEIMRQ VRFIHW ®IG GFDAL 32 VDU IGFUHDMQI © IMSSIQJ IQVR EUGI HWH J DS
7KHVH JUIDMRRW DRVRY DUH YMZOIQ GHIYHUQ) FRP P XQW EDVHG IQMYHQARQY DGYRFDAQ) |RU
P DUICDDHG YREHV DQG FUHDAY GFD® UHBYDQNVROMRQY WDWDGYDGFH VRFIDOMWMEH DQG
HTXMIE®! GHYHBSP HQWV $CAMRD®  HQYILRGP HQEOSURI WP P HV SURP R FROHIYDARQ DQG
VXVRIQDE®! SUDPWEHY

04 GHOYHUQ) WHVH GYHWH VHIYIEHV 132 VP HHWP P HADM QHHGV DQG | RMMUBQ) WP JURZ WK
DQG WEELOW P DNQJ D SUR RXQG GLI HIHGFH IQWH OHVR! IQGYIGXDY DQG FRP P XQUEV DFLRW \WWH
QDARQ 7KH URBI R ®FDAL 32 V IV FUWFDO RUHFRQRP IE DGYDQFHP HQAVDV WH. DGGUHW [P P HGDM
VREIDAQHHGV DQG KHS EXI@ DP RUH IGFOMYH DQG HTXMZEG! | RXQGEDARQ I RUVVIACDE®I J URZ W 7KLY
VHRMRQ H DP IQHV WH WSHY Rl VHIYEHV 132 V SURYIGH GMAQI XMKIQ) EHVE HHQ H SUAWMYH DQG
VHYIEH DPAYME DQG FDWAI RUVHY WHURSHIDARQY Z IKLQ YDURXV WHP DWE DUHDV
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132V GHYHUD ZIGH DUD R VHUEHY WDW
FDQ EH EURDGD FOWLIHG DV H SUIHWYH DQG
VHYIEH DRRYMAV ([ SUAMYH DRV |RFXV

RQ DGYRFDR\ FXOMWO H SKHWWMRQ DG
FRP P XQW HQIDJHP HQV IRAMUQ) D VHOH
R IGHOMW DG VRIGDUW &ROADMQI®
VHYIEH DRV SURYIGH GIUHPWUXSSRUADQG
DAMABQFH VXFK DV KHDOMFDUH  HGXFDWRQ
DQG VRFIDOVHWIFHV DGGUHWMQ) [P P HGDM
QHHGV DQG [P SURYIQJ TXDIW Rl @H 5RXJKO
R WH RUDQVOWRQY FOWMI\ \WHU
DRV DV VHYIEHV  Z KL IRFXV RQ
H SUAWMYH DPWIMHV ) UXUH  SURVIGHV DQ
RYHYLEHZ R WHIQEQIV

7KHIUXUHWVVREO  IQEFDWY WDAP DQ 132V RSHIDM DFIRW P XGE®! VHYIEH DUHDV UH HUVR
YUXH  6RFIDOVHYIEHV DQG HGXFDWRQ DQG UHVHDUFK HP HU HG DV WH P RASURP IQHQMHRVRY
UHOPWY WH GYHWW R 132 DRAMAY DQG D VWRQJ HP SKDVY RQ HYIGHQFH EDVHG UHVSRQAHV
ZMW  RIWH1 32 VVXUH HGSWRIGQ) VREIDOMHWYIEHY

6 REIDOMHWYIEHV 106 RXW. $ 1 UFD DUH NQRZ Q1 RUWHUM QLIEDQAVRFIDOWXHY DQG 1 32 VS@ DFXFIDO
UR®! 1Q DEGUHMQI WHVH DAXHV VR [P SURYH WH Z HOEHQ) R WH P HP EHY Rl VRFIEW 5 HVHDUFK
KRZV WDWVWH ZHOEHQ) R IQGEYIGXDY IV GUHAD WHG VR WHU HFRQRP IE IQFOMRQ DQG
FROAMEXWRQ 5XJJHUL HAWDO 7KH WRBI R 132V [Q WY UIDG IV RWQ RYHUWBRNHG DG
UHTXILHVP RUH DMQARQ VXSSRWDQG SUDIVH

)UXWH D $UHDVRI IRFXVI RURU DQVDARQDOHWIEHY DVFDWIRIMVHGE. WH' HSDUWR HQAR| 6RFIDO
" HYHBSP HQW

(GEDIRQDGsHOUK
6RADGHEHY
+ ook
gy

&XOUHDQG5 HUDIR [
6sru\

SHOIRQ [
3KIDQKWRSIE ,QMP HADUHY DGRV

( QMURCP HON
9BMGHW DQG 3R MR WRADARYY [
' HYHEBSP HUDQG+ RVQ) [
/tz $GYRFOA DG 3ROV [

QMDARCCCI

6 RXUFH DXWRUARZ Q



6 RFIDOVXSSRWWHWYIEHV FDQ HQFRP SDW D ZIGH IDQIH Rl VXSSRWMR [P SURYH WH Z HOEHQ) RI
IQEYIGXDY DQG FRP P XQWAV DV RAEHG 1Q 7DE® 7KV UHSRWIREXVHY RQ HP SB P HQW
DWAMBQFH DQG FUMY IQMYHQARQDVVE R SUP DI HFRGRP [E FRQAIEEX\VRY/

7DE®! . H\ DUIHDVRI VRFIDO/XSSRUW

3RP RIRQDQG &RPPXQW HOXFDARQ DZDHHW SWRIUPPHY WO

SUHYHQARQ VHUYLFHV GHYHBSP HQWVDQG HDU® IQMUYHQARQY GHMI GHG VR UHGXFH UM\
VXFK DV DEXVH QHJ®FWRU VRFIDO H FOMRQ DQG [P SURYH
NQRZ BIGJ H DQG FDSDFIW 1QI DP [0V DQG FRP P XQWHV

5 HKDELOVIMIRQ VHUIEHV BHYIEHV IRFXVHG RQ
| RUSHRS®! Z KRVH DELOAHV KDYH EHHQ P SDILHG E\
SK\ MEDOGMDEIMW WDXP D G\ MXQPWRQ RUFKURQE FRQGMRQY
7KHVH FDQ IQFOIGH WHDS\  FRXQUHE @H WA VXSSRWADQG
FRP P XQW EDVHG SWRIWDP P HV WDWKHS SHRS®! SDWEISDM
P RUHIX® LQIDP I® DQGFRP P XQW @H

3 IRWFVIRQ VHUYLEHV OMYHOARQY WDWN
7KHWH
RIWIQ RSHUDM Z WIQ D G DORUSRE |WDP HZ RUN DQG IQFOGH
FKIG SIRMAURQ WMRY VRFIDO ZRW UMVSRQWMV  IDP I©®
SUMVHUYDARQ | RAMUFDUH VXSSRWSURMPWRQ DJ DIQAMDEXVH RU
QHI BFWDQG RIKHUVHWYIEHY HQUXUQ) VDI H HQYILRGP HQN

&RQAQXIQ) FDUH VHUYLEHV /RQY WP RU
VXFK DV RGHU DGXWV SHRS®I OIQ) Z W
GMEIOMY RUWRH QHHEQ) UMGHOADODQG DAMAMG @IQ]
DUDQIHP HQN 7KV FDQ IQFOGH UMVSMW FDUH  VXSSRUMG

IQGHSHQGHQAMYQ)  DQG VHYIEHV WDWKHS SHRS®! HQJ DI H Z WK
HYHY GD. @HRYHUMP H

0 HOBCKHDOK DOG BXSSRWVIRU

DGGIEIROVHUYIEHY IFOGQ) FRXQHGY WHISHXWE SWRIWP P HV
VXSSRWJURXSV UHKDEIMMRQ IIRP  WWEMBIQFH DEXVH  DQG
FRP P XQW P HQEOKHDIX IQUWDAYHY WDWKHS SHRS®! P DQDIH
HP RAWRCDOFKDEBIQJ HV DQG [QMI UDM QR VRFIHW

6RXUFH " HSDWR HOARI 6 RFIDO HYHBRSP HQWNV
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132V RIWQ HP SKDMWH W@ GHYHBSP HOW
HKDQFIQ)  IQAYIGXDO0 HFRQRP [F IGFOMRQ ,Q
R\ S$IUED EXVCHWHY DQG 132V FDQ
FROERDM HIHPWHD WWRXIK WH WO
GHYHBSP HQV®M  6' / AMMP R IP SUIRYH
ZRWNRFH W@ DG SWRPRM HFRQRPIE

IQFOMRQ (P SB HY ZIW DQ DQQXDOSD RO
HFHHEQ) 5 DIH PDYGDMG R
FROMEXW R WHUVRECSD LRDR WH 6' /
ZKIEK IV DGPIQMMIHG E\ WH 6$56 DQG
DEFDMG VR 6HPVRU ( GXFDWRQ DQG 7WDIQQ)
SXWRIMEN 6(7$V  IRU W@ GHYHBSP HQW
IQUDAYHY  6RXW $IUEDQ 5HYHQXH 6HWIEH
7KV D®Z VP RUH IQGEYIGXDY VR EHFRP H
SDWAR WH HFRQRP \ DV EHWMUMN.QY FDQ UHVX@V
Q HPSRPHQN : KBl FHWIQ 132V
SDWEXOUD WRVH FOWILIHG DV 392 V HQI DI HG
VRBIO IQTXDD\ [Q) SXEGF EHCQH MDPWWAY DUH
HHPSWILRP SDIQJ WH 6' / WH FDQ WD
SDWFISDM 1Q WH W@ GHYHBRSP HQWV
IWP HZ RIN 7KHVH RU DQVDAWRQY FDQ 0SSO |RU
D 7 QXP EHU VR DFFHW GVWFUMRQDY  JUWDQW
IXQAQ) IURP 6(7$V 7KV IXQAQI VXSSRW
YDURXYY WOQQ] SWRILPPHY IQFOGQ
GDHIKISY W@ SWRIUPPHY DG
IOMOQKISV ZKIEK DUH FUKFIDOIRUFRP P XQW

XSOW HQADQG DEGIHWMQ) XQHP S® P HQWV6$
&DP SXV2 QEEH

* + 6NQ@ 6 REVRQV
KRZ SDWEZHIKISVZ IW( 1 32 VFDQEH IQMI IDMG

21 WH VXO'HHG 132V IQAFDMG \WDW
WH DOR RIHU W@  GHYHBRSP HQV

RSSRUMQUAHV VR IQELYIGXDY $AMRXIK
WHVH RUDQVDARYY SWRYIGH YDURXV WN@
GHYHBSP HOV WDIQQ)  IRU IQEYIGXDY  \WKH

DERYH W@ GHYHBSP HQVRSSRUXQWAY DH
WH P RAWSUHYDBIQV %4 GYHIDIIQ) WH 6' /
P HZRIN FRAERDAHO EXVGHWHY DG
132V FDQ FRQMEXWM \R D PRH WW®G
ZRIRUFH SURP R VRFIDOGHYHBSP HOWDQG
VXSSRWHFRCRP IE JURZ W IQ BRXW $1UED * +
6N 6 ROWRQY & RMERDARQ EHVE HHQ
EXVIQHAWHVDQG 1 32 VFDQVENH VHYHIDARWP V

s - ROMDIQQ) IQUWDAHY EXVIGHWHY FDQSDWZHLZ W
132 VR GHWJ QDQG P SBP HOQAADIQQ) SURILDP P Hy
WDNDGGUHW\VSHFLLIE FRP P XQW QHHGY HQWXUKQY
WDWKH VN GHYHBRSHG DUH UHBIYDQWDQG [P SDFWKO

5 HVRXUFH WKDUQ)  FRP SDQIHV FDQ SURYIGH UHVRXUFHV
VXFK DVWDIQIQ] | DFIOAHY HTXISP HOAMRUH SHUAH R
VXSSRW 32 GIGWIIQQ) IQWDAYHYV

. ROSOFHW@SOQV : 63V EXMGHWHVFDQ
IQFOGH FRADERUDAYH SURMFWZ W 1 32 VIQWHLU

1 63V ZKIFK DUHVXEP MWMG VR 6( 7$V DV SDWRI W
P DQGDRY J IDONBURFHW

Z RWM D/ IQNHG, QDR RQZ RISOFHWQ@'SOQV : 63V GV WH SURFHWRI VXEP WY : 63V DQC
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B 7WGHENO &DMI RUHV

3HURWP IQ) DWDQGP HADW [P

6 SRWV GHYHBSP HQAWND [P
$IWADGHWO )

6 HPVARQ VR LD

B Y%OMCHWGHYHRSP HQW &DMI RUEV

B  RIWUHDAHW &DMI RUHV
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$ QRWHUFXFIDDUHDR! VHYIEH SIRYMRQIRUBRXW. ) LIXWH ' RHV\ RXURU DQVDVIRQ SURYIGH
$IUFD IV FUMY VXSSRW) RUH DP SGI I LMABNHY ~ DQ\ VXSSRUNIQ FUVHV!

Z HDWHUFRQGMRQY @H | LV RUIBRGV DQG KHDIM

HP HU HQFLHV DUH D@WWXHY WDAD | HFVWRFIEW DQG

WH HFRQRP\ : KIBI DOHDG SWRVIGQ) RWHU

VHYEHV 132V DOR JLYH FUMY VXSSRWZ KHQ

QHHGHG ) UXWH

132V SWRYIGQ] FUMV VXSSRWDH IQYDACE®! 1Q

PMIDMY WH [PSDFW R HP HUHQFIHV DQG
GMDMY IQ6RXVW $1UED ' XUQJ VI VANV KHDOK
FUVHV UV IGRGY W WHVH RU DQVDARQY RITHU
FUMFDODWMBQFH WDWFDQ VDYH @HV DG KHS
FRP P XQWHV UHFRYHUP RUH TXIEND 6RXUFH DAWRWIRZ Q

7 KHUVXSSRWNGFOGHV SUIRYIGQJ [P P HGIDM UHIH  \IXFK DVIRRG VKHOMU DQG P HGIEDGFDUH DV Z HD
DVEQ WP UHFRYHY HIIRW @H UEXITIQ) KRP HV DQG RIIHUQI SV FKRBJ IFDOVXSSRWWRA. | LB

WHVH FIXFIDQI DSV 1 32 V DGGUHW WH IP P HGDM QHHGV R DI HAWMG LQGLYIGXDY DQG FRQMEXWM \R
WH RYHIDOUHVAHQFH DQG WEELOV R FRP P XQWAV 7KLY XQGHWFRUHV WH I QLIEDQAHFRQRP [E DQG
VRFIDOYDOH Rl WHUZ RN DV WH. KHS VR UHGXFH WH BQ) WP FRAV DWRFIDMG Z W FUMAY DQG
HQKDQFH WH FDSDFIW Rl FRP P XQWHV VR Z IMWOWBQG | X\WWIUH FKDTDIQI HV $ORXI K WH 1 32 V SURYIGH

YDURXV FUMY/ VXSSRW7DE®N  RAVEHVWH P RAMBUHYDBIQV

7DEGI 0 RWASHYDBIQWFUMY VXSSRUV

=~ oo
5 Y KA

),5() *+7(56  )/22' 9,&7,0 )22" &127+ 1% +($/7+ 75$80 $
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6RXUFH / IYIQ) + RSH



/ IQEZ HY RRXUH. WHHFRQRP IE DQG KXP DQFRWRI J HQGHUEDVHG
YIRBIQFH @ DQG WH SRZ HUR QRQ SURI VR DQVDARQ FRMERIDARQ

* HQGHUEDVHG YIRBIGFH * %9 1P SRVHV D SURIRXQG HFRQRP IE DQG VRFIDCEXUEHQ RQ 6 RXW $1UED
Q DBRQH WH QDWRQ IDFHG B®WHY HFHHGIQ) 5 EGRQ GXH \R * %9 UHDWG H SHOHV
IQFOGQ) P HAFDGFRWY GIP IQVKHG KXP DQ FDSIMBODQG MGIFIDOH, SHQGWXUHY 0 F&DIQ 7KV
W J HUQD 11LJ XUH XQGHWFRUHV WH XU HQAGHHG | RUFRP SUHKHOWYH LOMYHQARQY VR DGGUHW DQG
P MJI DM* %9 (Y SHYDUYH [P SDFW

7KH WVRY R /IQEZH DQ XQGRFXP HQMG [P P LJWDQNVUMGQ) [Q . D\ DP DQGL H HP SQLHV WH
KDURZ IQ) UHDIWHV P DQ. Z RP HQIDFH $1\WUHQGXUQ) SURBQIHG DEXVH ILRP KHUKXVEDQG Z KIFK
HVFDOWG \R YIRBIQFH DI DQAMMHUQHZ ERWD FKIG / IQEZ H IRXQG KHWHD 1Q GILH GHHG Rl D \VDIH
KDYHQ &RP SRXQEQ) KHUSUHGEDP HQAZ HH WH FKD®IQIHV SRVHG E\ WH &29,"  SDQGHPIE
IQFOGQ) VKHIMU RYHUFURZ GIQJ DQG WDYHOURVAIFVRQY WDWSUHYHQMG KHU ILRP UHDFKIQ) KHU
VXSSRUAYH VMMULQ - RKDQUHVEXU + HUXQGREXP HOMG WY | XUKHUGHWIULHG KHUIRP VHHNQJ

DMMEQFHIRP @Z HQ RIFHP HQMBDYIQ) KHUIHHE \WDSSHG DQG YXQHUDE®

,QUAVSRQMH VR VXFK SURMQI MUXHV RU DQVDWRQY @\H & RQHAWL. HVZ RUN @ D FRIERUDWYH DADQFH
R RYHU 132V DQG FKXUFKHV GHAEDMG VR VXSSRWY) Z RP HQ DQG FKIGIUHQ DIWUMN 1Q 6RXW
$IUFD @ KDYH IQUWDWG WDXP D LQIRUP HG SURIWLP P HV IRFXVHG RQ * 99 ' HYHBSHG WURXIK WH
FRO®PWHH SHWHR! 132 GDGHY WHH SURI WP P HVDUHGHMI GHGVRHTXIS 1 32 SHYRQOHDQG
EXVIGHW M | Z WK WH GHFHWDL WNQ@'VR UHFRI QWH XQGHUAMBQG DQG H | HPWYHD UMVSRQG\R* %9

UHDWG WDXP D 7KHWDIQQ) KDV EHHQ IQMJ IDMG LQR BDIQ) P DQDI HP HOAM VWP V' HCKDQFIQ)
DFFHVWELOW DQG | DFIOAWY) Z IGHVSUHDG 1P SGP HQAMRQ DFURW YDURXY VHRVRY/

7KURXIK WH VXSSRWR! VXFK IQWDAYHY / IQGIZ H Z DV DEG®! R 11QG UH XIH 1Q D Z RP HQY VKHIMU
DI LIDWAG Z WK & RQQHAWL HVE RUN 7 KH VKHBMUSURYIGHG KHUDQG KHUGQHZ ERWQZ W [P P HGIDWM VDI HW
DQG DMMMG KHU IQ REIIQQ) UMGHQR GRFXP HOV : W QHZ IRXQG GUDOWBQAEQ) / IQEZH
VHEXUHG HP SB\ P HQWVHQDE@Y KHUVR VXSSRWKHUIDP 1© DQG HP EDUN RQ D SDW VRZ DBV KHDEY
DQG IQGHSHQGHQFH  / IQGZHY MXWCH  KUKOKW WH FUMWFDO URBI WDW WDXP D IQRWP HG
SURJ WP P HV DQG FRIERWDAYH HIRW SO\ 1Q DEGIHMQ * 99 98 LOMI DA VXFK SUDFWEHV IOR
Wl GHYHBSP HQASURI LDP P HV DQG | RUMUQ) SDWZHUKISY DFURW VHRRY FRP SDQIHV DUH EHWHAU
SRVMMRCHG VR VXSSRWWXWYLYRY DQG FROMEXW VR EURDGHUVRFIEVEOH | RW VR UHGXFH * 99 7KLV
FREERDAYH DSSURDFK DEGUHWHY WH [P P HADM QHHGV R WRVH DIIHAWMG W RWMLY D FXOMUH R
DZ DIHQHW DQG  SUHYHQWRQ KHSIQ) VR DBIIDM WH H WQUYH HFRQRP IE DQG VRFIDO FRW
DWRFIDMG Z W * %9 LQBRXW $1UED

1 DP HFKDQI HG | RUDGRQ P IW SXLBRVHY
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132 VDUHGHAEDMG R P DNQJ DWQI IEG! GLTHUHOFH IOWH O/HY R WHUEHCH IFIDUHY DGGURWMQ) D

ZIGHWDQIHRI GHHGV DQG FKDIIQI HY 7 KV VHPMRQH, SGUHVWH QXP EHURI EHCH IELDUHVVHYHG WH
FDSDFIW EXIGHQI) H | RV RURKHURLI DQVDARQY DOGWHWSHVR! SURILEP P HVWH XQ

' HVSIWIEHQJ DP RQJ) WH P RUH HFRQRP [ED® DRWYH UHI IRQVIQB6RXW $1UED &DSH7RZ Q WH &DSH
- IQHDQGV DQG 2 YHWMDQG FRGPWHD UH GRWXEMEQADOI DSV 1Q DFFHW VR HWHOWDOVHLYIEHY
ZIW P DO UMGHQN GHSHQGEQ) RQ1 32 VR P HHMEDVE VRFIDOHGXFDMRCDODQG KHDGMFDUH GHHGV
,Q &DSH 7RZQ DBCH [SSWR P DMO R WH SRSXOMRQ & UIRXIKO SHRS®! @ DUH
HWP DMG VR OFN FROAMMONDFFHW VR WHWH FUMFDOVHWYIEHY &W R &DSH 7RZQ

2 YHUMDQG 0 XQFISDOW 0 XQFISDOMV R 6RXW $1UED . VIR . RUWG
3RSXOMRQ 5HYIHZ $FFHW DMXHV IQ WH &DSH @ LQHDQGV DQG 2 YHIMDOG DUH SDWFXOLD
SURCRXGFHG 1Q IXUDODQG SHULXUEDQ DUHDV Z KHUH @P WG 1Q IDVAKFMUH DQG UHVRXUFH FROMIDION
KIQGHUVHWIEH GHIYHY + HUH 1 32 VDU IQGVSHODE®I LQVXSSRUAMY P DU ICDOVHG DG XQGHIHYHG
SRSXOMRQV DEGUHWQ) WH P XGMEP HOURCDODMUH R SRYHW DQG IQHTXDOV DFURW WH UHI IRQ
* LlYHO WH FRP EICHG SRSXOMRQ Rl RYHUM[ P I@RQ WH GHP DQG |RUFRP P XQW EDVHG 132 ®G
VHYIEHV IV VI QLIEDQNVDQG HWHQADOIRU IRWMUQ)  LQFOMYH GHYHBSP HOVDQG EUGIIQ] BQ)

\WEQGIQ) VHIVIEH GHIYHY J DSV



1 XP EHURI EHCHI IELDURV VHYHG

1809%52) % 1(),&$5,6

7KH UDFK R 132V IV HWQUYH ZIW P DQ RUDQVDARQY VHYIQ) WRXVDQGV Rl EHQH IEIDUHV

DQOXD® % SWRYIGQ) HWHQADOMHWYIEHV DQG VXSSRIWMIHVH 1 32 VSO D SLYREARS! IQ P SURYIQ)
WH @HV Rl IQGEYIGXDY DQG FRP P XQWHV DFURW WH DUHD WY IQVSILIQT VR QRWM WDWUIRXJ KO

132 V VXUH HG VHUYH EHVE HHQ DQG EHQH IEIDUHY DV RAVEBHG IQ) LIXWH  7KHWH
QXP EHY DIH WRJJHIQ FROMGHIQ WH QXPEHUR 132V WDWZHH QRWVXUH HG  7KHWH
RU DQVOMRQY GR CRAVQHFHWOUD P DINHWKRZ P DQ SHRSGI WH VHYH EXWWH [P SDPWRL WHU
VHYIEH IV IP P HQWH 7KLV IV DOR @NHG VR SUHYIRXMD P HOARQHG UMMHDUFK WIQEQJ \R LQGLYIGXDDD
Z HOEHQJ KDV DEURDGHUH | HFWRQHFRQRP [E IQFOMRQDQG Z HOEHQJ

)WUXWH 1 XP EHURI EHCHI LFIDUHV VHWYHG

" MAEXWRQRI 132 VE\ 1 XP EHUR %HCHI IFIDUHV 6 HYHGIQ&DSH7RZ Q

XSWR

I1XPEHUR 132V
6RXUFH DXWRW/RZ Q
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) URP WH SUHYIRXV VHRMRQ IWZ DV GMFRYHUHG WIDAP RVAL 32 V KDYH D VRXFK SRIQARUD VR®! | RFXV
RQ HGXFDARQ ( GXFDARQ DQG BZ QMR DWWV DIH I QLIEDQASUREGP V 1Q 6RX\W $1UED DQG

QXP HIRXV RU DQVDWRQVDIP VR | LOKH J DSV WDWIKH J RYHUP HOADQG SUYDM VHRVIRUGR QRWHDFK
QWL UHI DUG WHVH RU DQYDARQY DUH YVBQQHGXFDY) [QGEIYIGKDY DAYDURXY BIYHY'Z KR RWMHZ WH
P 1J KWQRWKDYH KDG DFFHW VR ViXFK RSSRWXQUWAV =RRP 1QJ 1Q RQ HGXFDARQ WH DP Z DV\R NQRZ
KRZ P DQ GDLHYEHCH IMWURP HGXFDARQ VXSSRWRSSRUNQWAV R THHG E\ 132 VIQWH UHIIRQg
\HH 7DEG

7DE®  / HDUQHW EHQHI MQJ 1LRP  HGXFDVIRQ VXSSRUARSSRUXQMHY

($5/<&+,/' +22" $)7(5 68&+22/ 132 5(* 67(5(" 6&+22/ 1875,7,21
' (9(/230 (17 & 86 6&+22/6 352*5$0 0 (6

,Q RO SHRS®! EHQHIWIURP 1 32 ViIHGXFDARQ VXSSRWZ KIEK RQD FROUGHY WRWH
132 VVXWH HG 2 QHFDQRQD [P DI IQH WH VFDBIG P SDPWZ KHQP RUH 1 32 VDUH FROUGHHG

0 RAWMUHFHOAGDVD \KRZ V WDWWH FRP EIQHG QXP EHUR VFKRROJRIQ) FKIGIHQ IQFOGIQ) WRWH
HQR®IG [Q (&' SURIWP P HV DFLRW WH &DSH :  ICHDQGV 2 YHUMDQG DQG &DSH 7RZ Q DUHDV IV
HWP DMG DARYHU P LGRQ 7KLY VREBOIQFOGHY BDCHY IQ JWDGHV5 VR WRWH Z W VSHFIDO
HGXFDARQ GHHGV DQG FKICGUHQ DMIQEQ) ERW SXETF DQG IQGHSHQGHQAWFKRRY' DV Z HODV WRWH
HUR®IG 1Q (& FHQMHV 7KH &DSH @ IQHDQGY FROMEXWY DSSUR] [P DWD GDLHY

2 YHWMDQG DIRXQG DQG&DSH7RZ QDQHWP DMG P IARQ 6VIMIMEY 6 R\ $1UED

7KLY \XEVMEQWDDQG J URZ Q) GDUHUSRSXOMRQ XQGHWFRUHV WH VFDBI Rl HGXFDWRQDOGHP DQG 1Q
WH UHIIRQ WKL KD KW WH (P SRUBGFH Rl VWDWUIE SOQQQ) QI IDWAKFWUH LQYHR HOW DQG
HT XIVZE®! UAVRXUFH GMAEEXWRQVR P HAVWKH GLYHWH BDUIQ) QHHGVR! FKIGIUHQ DFLRW WIHVH DUHDV



/ XQ B RXCH  HP SRZ HIQJ \ RXW BDGHYAKLS WURXI K WH* RG
<RX\W' HYHBSP HQ/$JHIR * RG <RXW DOGWHS@OQ* WD, 2 UEV
) RXQEDWRQ

I XQIBIJUHZ XS IQDWRZ QKIS RAMGH &DSH 7RZ Q 1DFIQ) @ WG RSSRWYQWAY DQG D OFNRI LR
P RGHY +HUGBDGHIKLIS RXWH EHIDQ Z KHQ VKH IRIGHG WH * RG 3HHU( GXFDWRQ 3WRIWDP P H
ZKIFK HTXISSHG KHU ZIW FRP P XQFDARQ ®DGHUKIS DQG VRFIDODGYRFDR\ W@ $V D SHHU
HGXFDRU / XQJ LBI BIG Z RINVKRSV RQ KHDOK. J HQGHUHTXDOV DQG \ RX\W HP SRZ HUP HQWJ DGXDD®
EHFRP 1Q) DQDGYRFDM | RUFKDQJ HIQKHUFRP P XQW

+ HUSDWRQ IRUFRP P XQW GHYHBSP HOADDI CHG Z W WH $@0Q * WD 2 ELY ) RXQEDARQ ZKIEK
VXSSRWV \ RXQ) BDGHY Z MK HQAHSUHQHXUDOSRWMQIDOS$ I WUDSSOLQ) VR WH | RXQEDVMRQ / XQJ 1B
ZDV VHBFWG IRUIW SIRIUP PH JDQQ) P HQRUKIS IXQAQ) DQG D QHVERW R @\H P IQGHG
GDGHY 7KH IRXQEIMRQY VXSSRWDMBZ HG KHU VR H SDQG KHU HQAHSUHCHXUKIS DQG VRFIDO
IQQRYDWRQ W@ HP SRZHUQ) KHUVR HWEEQK KHURZQ 132 IRFXVHG RQ HP SRZHUQ) \ RXQJ

Z RP HQWURXJ K HGXFDWRQ DQG BDGHWAKIS WDIQQ)

| XQIBLY Z RN KDV KDG D WQJ IE®! IP SDFWCRWRQD 1Q KHUBFDOFRP P XQW EXWDOR DFURW VXE

6 DKDUDQ$ | UED WDQNY VR WH | RXQEDWRQY QHVE RUN 7KURXI K KHUL 32 VKH KDV OXQFKHG LQUWDAYHY
WDWDGGIHW * %9 HFRQRP IE HP SRZ HIP HQWVDQG P HQWIOKHDEM DV Z HODV SURYIGH VFKROUKISY

DQG BDGHIKIS RSSRUMQUAVIRU RXQJ Z RP HQ

| XQIBY WRY GHP RQMDMY WH WDQMRWP DAYH SRZHU R FRP EIQQ) SHHU HGXFDMRQ Z WK

HQAHSUHQHXUDOVXSSRWV 94 SDWZHUQ) Z W RU DQVDARQY @H * RG <RXW DQG WH $@0Q * D
2 (ElV ) RXQEDARQ / XQIIBI KDV EHFRP H D BDGHU ZKR IV FRQAEXWY \R VRFIDODQG HERGRP IE

GHYHBSP HOMAKRZ IQ) KRZ \ RXW HP SRZ HIP HQAFDQGUYH BQ) OV FKDQIH

1 DP HFKDQI HG | RUDQRQ P IW SXUBRVHY
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$ GVAPW\ HWRIWIQ XQGHUUHFRIQMVHG JURXS
ZIWIQ WH QRQ SWRIWOQGWISH IV FDSDFIW
EXW@Q) 132V 7KHVH RUDQVDARQY |RFXV WHU
HIRW RQ VXSSRMQ RWHUGQRQ SIRIW WDMHU
WDQVHWYIQ) 1QGLYIGXDAEHCH IEIDUHY GUHAVD

YLUXWH 2 U DQVDARQV DV EHQHI LELDUHV



YLUXWH  $UHDVIQZ KIFK RU DQYDMRQY DIH VHUHG
) IQDQFIDDFFRXQEEIDV
+XP DQ5 HVRXUFHV
0 RWRUQJ HYDADAWRQ
(& FRPSMGFH UHIIMADIRQ
132 U MADIRQYY
3RIA\ ' HYHBSP HQW
* RYHUDQRH
) XQEDIMQJ
3IRWFNEOQAQ)
/ HDGHUKIS  \MDMI\ GHYHEBSP HQW

2\WHU

)LIXWH E $WHDVRI IRFXV I RURW DQYVDMRQDCDFYIVIHY DV FDWAJ RUVHG E\ VKH' HSDUR HOARI 6 RFLDO
" HYHBRSP HQWUHSWRGXFHG I WRP ) LIXWH DVR FROQW VKDOVH VIKH UHDFK RI FDSDFIW  EXI@EQI VHUYLEH SURYIGHY/

(GXFDARQ  5HVHDUFK
6 RFIDGB HYIEHY

+ HDOK

2 WHU

&XOHH 5HFUHDWRQ
6SRW

5HDIRQ

3KIDQMURSIE , QMUP HGIDUHY DQG 9 REQEM 3URP RURQ
( QVLRCP HQW

YXMQHW DQG 3 URI HWIRCQDGS WRFIDARQY
" HYHBSP HQV + RXVQJ

/ DZ $GYRFDR\ DQG3RMEV
,QMUDWRCDO

$VUHOPMG IQ) UXWH D VI QUEDQASRMRQ R 132V IQ &0SH 7RZ Q | DOZ IWIQ WH H SUMMAYH
FDMIRY & WRVH WDWRFXV RQ EXL@GIQ) \WH FDSDFIW Rl SHHURL DQVDWRQY UDWHUWDQ GHDYHUQ]
VHYIEHV GILHAV® VR EHCH IEIDUHY 7KHVH 132V RITHU YMIOVXSSRWVXFK DV FRXQUH@R) P HQEO
KHDOM VHYIEHY GDGHUALS P HQRUQ) UMVRXUFH QHVE RINQI  DQG FRP SUHKHQUYH WDIQQ)  DFURW
YDURXV DUHDV R RU DQVDWRQDOGHYHBSP HQW 7KLY DSSURDFK. GHP RQMDMY KRZ 132V RSHIDM
ZIWIQ DQ HFRAMMP R WXSSRW UHFRIQUQ) WDNFRMERDWH FDSDFW EXICIQ) DP SQIHV
FROPWYH P SDFWe4 HP SRZ HUQ) SHHURW DQVDARQY WHVH 1. 32 VGRARQD H WIQG WHUUHDFK. EXW
DOR FRQMEXW R D P RUH IQMUFRQQHAWMG DQG H | HRWYH VRFIDOHRVRU 7KH J UDSK XQGHWFRUHV WH
IP SRUBQFH R WHWH FDSDFIW EXI@IQ) HIRW WHYHDIY D VHRRU IQ Z KIFK RU DQVDWRQY DUH
LOM GHSHQGHOADQG VWHQJ WHGQHG WURXJ K VKDUHG UHVRXUFHV DQG P XWDAGHYHESP HQA7 R EHWIAU
XQGHUAMQG WH UHDFK RI FDSDFIW EXIGIQ) VHYIEH SURYIGHY WH GMAIEXWRQR! 132 DRRYIW DUHDV
IVUHYIMWG VHH) LIXUH E - 7KLY SURYIGHV D XVH XOBIQV WURXJ K Z KIEK VIR DWHW WH FURW VHPWRQ
R RUDQVDARQY EHQJ VXSSRUMG 7KHUH RUH ML HWHQADOR VXSSRWWKHVH H SURMAYH 132V DV
WHUEHKIQG WH VFHQHY FROQMEXWRQY HQKDQFH WH VXWEIQDEIMW DQG RYHUD@H | HPRYHQHW R WH
QRQ SUR WDQGVFDSH Q6 RXW $1 UED
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132V IQ 6RXW $IUED DIH FUXFIDOWR WH HFRQRP\  FUDWY) HP SB\ P HQAVRSSRUMQWAY DFLRW
YDURXV GIYHY' 7KLY VHAWRQ H SBUHV WH I QUIEDQAIP SDPAR! 132 V RQ RRE FUHDARQ GHVIIA) WH
QXP EHUR IXOWP H DQG SDWWMP H HP S& HHV WH LQYROHP HOAR YROQMHY WH SURYIMRQ R
WIBHQGV 1RU YROQMHY DQG WH HQIDIHP HQVR FRQXGEQV 132V FROMEXWM VR HFRQRP IE
JURZW DQG HKDQFH FRP P XQW GHYHBRSP HQWV DQG VRFIDO FRKHMRQ B\ RIIHUQI GYHUH
HP S P HQARSSRUMQWAV 7KLY DQDOMY KL KO KW WH P XGMDFHWG Z D\ VIQZ KIEK 1 32 V VXSSRW
QHIKRRGV DQG | RAMUHFRQRP [E WIZEIOWV Z IMIQWH QDWRQ

7KH RUDQMVOWRQY ZHH DWHG KRZ PDQ QHZ ME SRMWRQY KDYH EHHQ FUHDWMG 1Q WHU
RU DQVDAWRQY 1Q WH OMAMUHH \ HDLY/ 7KLY SURYIGHV P RUH LOWI KWUHI DUEIQ] WH URBIR! 132 VIQ RE
FUDWRQ UH) DLGBWR! Z KHWHUWH FDQSD. P DUNAWUHOWG VDOUHY 5 HHWMR 7 DE®

7DE®I 1 XP EHURI NREV FUHDWAG LQ QRQ SWRI MR DQYVDMRQY RYHUOMAMKUHH\ HDW/

)8// 7,0 ( 326,7,216 &5( $7(" 92/817((5326,7,216 &5($7("

6 RXUFH DXWRY RZQ

SFIRWWH  RU DQVDWRQY VXUYH HG LQGLYIGXDY DUH HP S HG 2 H FOGQ) FRQUXGEQW @
KL KO KW WH VFDBI DQG W QLIEDQFH R1 WH VHRAVRWY Z RUN RUFH FROQMEXWRQ ) XUMHUP RUH WH
QRQ SIRIWVHRRU UHIHV SUHGRP IQDQWD RQ IXQAQ) IIRP GRQRY DG RWHU H WDOVRXUFHV
&RQHTXHO® 132 ERDUBV P XWWFDUH X® FROUGHUDOWENHKRTHY LQYROHG 1Q VHYIEH GHOYHW

HOXUQ) JRRG JRYHUDQFH DQG HIHPWH PDQDUHP HQV R SHRS®I IQFOGQ) HP SB HAVD
UHP XQHUDWRQ DQG UHZ DBV KIB! WY UHSRWRFXVHY RQ WH QXP EHURI SHRS®I ZRINQJ 10132V
ZIWIQ WH UHIIRQ IWGRHV CRWVFXUHO® DEGUHW KXP DQ UAVRXUFHV +5  SUDFWFHY FRQFHUQQ
UHP XQHUDWRQDQG UHZ DBV + RZ HYHU Z H SOQWR H SGUHWLY DVSHPWQ I XWKUH WMGHY



$YHUBI 5\ GHU PDQIIQ) GUHAVRU R $YHUBI 5\ GHU * @EDO
5HZ DG 6SHAIDDAV 3W /B g D FRQUXGEQR VSHAIDDAQ) [Q KXP DQ
UVRXUFHV  UHP XQHUMRQ DQG 132 \DOU \WXUH  UHSRWAQ) DFLRW

6RXW $1UED DQG SDUWV Rl 6RXWHD ( DAMD DG : HMUD $1UED IGFH
@ VKDUHG WH | RBRZ 1Q) IO KWRQWH VHRARU

6RXW $1UEDY FLYIOVRFIHW RU1 32 RUDQVDWRQY KDYH DZ D\ V EHHQ D
SRZ HUXARUFH YIEUDQWRXWSRNHQ Q) GHQADODQG UHP DUDE® GLYHWH
BXSSRUMG B\ VARQ &RQMMAWRQDO SIRMPURQY WH DUH D OUH
HP SB\ HUIQ 6RXW $1UED WDAHP SR\ VD ZIGHP I[ R SHUP DQHQAME |
FROADPWZ RINHLY DQG YROQMHLY Z KR NHHS HWHQADOMHWYIEHY XQQQY
DQG KR RXUSRMAFLIDQV DFFRXQEE®!

7KH $5*56 132 6DDY 6XUHV UHOFMG WL \FDBI ZIW
SDUWFISDQWRU DQVDARYY HP S® LQYJ Wl 1Q DG
SDWFISDOARL DQVIMRQVHP S® 1Q) P RUHWDQ Il 1Q

7KH 132 VHRRUJ LYHV WRXVDQGV Rl 6RXW $1UEDQV KRSH GLJQW DQG
WH P HDQV VR VIXSSRWANHUI DP LV 2 XUFRXQMI Z RX@ EH | DUSRRUHU
VRFID® DQG HFRQRP [EDM Z IMWRXVAY FROAMEXWRQ DQG XQHP SB\ P HQW
Z RX@ EH W QULLEDQAD KL KHU



)8// 7,0( $1' 3$57 7,0 ( (03/2<((6

© KHQ FROVGHUIQ) IXOWP H HP SB P HQNV1 32V ZHH DANHG KRZ PDQ. Wil WH
HPS® IRUD  KRXUZRW ZHHN 7KH QXP EHY ZHH WIRIJHUIQ) VHHQJ DV WY
HP SG\ P HQAFRQAIEX\WV W QLIEDOW VR WH HFRCRP\ RQH 132 HP S® HG XS \R

IXOWP H HP SB HHV Z KB WH VRO XOWP H HP SB P HOARSSRUMQWAY RYHU
WH VXUH HG\VDP SGIDGGHG XS R

7KH QXP EHY GR\HG M KVWD GLLI HIHQAZ KHQ FROUGHUQ) SDWWMP H HP S& HHV BW
WDQ  KRXW SHUZHHN 7KHP D[P XP QXP EHUR SDUMWP H \WBII WDWRQH 132
HP SB\ HG ZDV Z KB WH VREOQXP EHURI SDWWWP H RSSRUMQWAY RYHUWH
VXUH HG \DP S®I Z DV MWAVHP V WDW132V PDNH PR XVH R IXOWP H
HP SB HHV ZKIBI ZH Z RX@ SHKDSV H SHAWWHP \R XWIDYH SDWWAP H \MaIl P RWH
EHFDXVH MUHTXIWWHV D WP DBUMDDY EXGI HW+ RZ HYHU WY [IQEQ) 1V SRMYH | RUWH

HFRQRP IE RAVBRNR! IRE FUHDARQE) 132 HQMAAV
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© KB VKH H[ SHFVIMRQ P LJ KWEH VIKDAD@L 32 V XVH YROXQUAHLY/ RQOD 132 VIQGIFDWMG
WDWIKH. KDG YROXQWAHW/ 5HIHUVR) LIXUH | RUVIKH LHVXOV

7KH PDIPXP QXPEHU Rl IX@WP H
YROQWHWY HP SR HG E\ DQ 132 LV
ZKI®! VMH DYHWDIH DFLRW \KH
JWIRXS LIV IlYH YROQMHY 7KHWH
QXP EHW FKDQIH GIDWIED® Z KHQ
@RRNQI DWSDUMIP H YROXQWHW 7 KH
PDIPXP QXPEHU R SDUMAP H
YROQWAHWY VMDAWDQ 1 32 HP S®\ V LV
ZKI®! VMH DYHWDIH DFLRW VKH
JWIRXS GHFOIHV R $OKRXIK
YROQWAHW/ DUH QRWUHI DUGHG DV | X@
WP H RU SDUMIP H HP S®\ HHV VKHWH
IQGLYIGXDY RIVQ WHFHLYH WIBHQGV
IIRP  RUDQVDMRQV $V D UHVXAV
WHH LV W DQ HFRQRPIF
FROQMEXWRQ DV 132V SWRYIGH
IQFRPH VR IQGIYIGXDY ZKR P LIKW
RVKHZ VH QRWEH DE®! VR J HQHUDWA
DQLQFRP H 7KH VRVBOQXP EHURI | X@
WP H YROXQMHY DFLIRW ViKH JURXS
ZDV Z KI®! VKH VRVIDOQXP EHURI
SDUWIP H YROQWMHWY ZDV JUXWH ' R\ RX SWRYIGHWIBHQGVIRU
. KHQ DWHG  ZKHWHU — VIKHWH YROQWAHLY"
RU DQVDVMRQV WDW  KDYH
YROQWHY  SWRYIGH WIBHQGV IRU
WHU  YROQWMHY — D® RW/
LQGIFDWAG QRO VHH ) LI XUH

JUXWH ' RHV\ RXURU DQVDRQKDYH
YROQMHWY"

&ROGHUQI VKDWRXWRI 132V
WDWKDYH YROQMHY RQ® 132V
ZIWVK YROQMHY/ GR QRWSLRYIGH D
WIBHQG W IV PRW® SDUMAP H
YROQMHWY VMDWWKH. P DNH XVH RI

Z VK D VRVIDOQXP EHURI DFLRW
WH JWRXS 7KH QXP EHURI IX@WP H
YROQMHWY DFLIRW WL JWRXS ZDV

DOR QRWI HWMIQJ D WISHQG



3RMOIDD® GXH R IXQEQ) MXHV 132V
DUH XMQ) SDUAMP H YROQMHY DV WH 1HHO
GMW REQHG \R SD. WHP D \WBHXG Z KIFK

WH FDQQRWDIIRWG 2 QH 132 \VSHFILIEDD

IQGEFDMG WDWN ZKDW WH  SD. WHU
YROQMHY GHSHQGV RQ WH DYDIDE® | XQGV
DQG RIWQ I XQGV DUH QRADYDIDE®! AV DOR
IOMHMY) VR QRM WDWUHI DUEBMW R WH

OFN R \MBHQGV WHH 132V \WDDMDRW
YROQMHY ZKR DH ZI@J VR ZRWN IRU
WHP 7KLV FDQ IQEFDM WDMMH GIYHOR

YROQMHP 1Q 6RXW $IUED IV KUK DQG
SHRS®! Z DQMR P D\H D GLIHHQFH || 132V
KDVH PRH IXQGV VR SWRYIGH SURSHU
WIBHQGY WH P D EH DE®! R JHWHYHQ
PRH VXSSRW ILRP  YROQMHY

$CAMWRD® WH Z @FEH DEGIR JLYH P RUH
IQEYIGXDY'DIRWP R! IGFRP H Z KIEK GUHFWD

DGGV VR WH HFRQRP\  7DEGI  GHIHDMV
VRP HR WH IIQGQIVIWRP FRP SDUQJ Z KDW
132V SD IXOWPH YROQMHY R WH
MBHQGV | RUSDWMP H YROQMHLY/

MAVHP V RUDQVOWRQY [Q JHCHIDO SD. SDUW
WP H YROQMHY BW WDQ WH ZRXG SD\ IX@

WP H YROQMHY +RZ HYHU WLV FRX@ DOR EH
@NHG EDFNVR WH WIMMP HQAR! DQ RU DQVOMRQ
WDW IW DO GHSHQGV RQ WH IXQGV DYDIDE®!
3HKDSV KDYIQ) SDUWWMP H YREQMHLY P DNHV IW
HDVHUVR SD. WP DIUWMWSHQGY DVWH P D\ EH
P RUH VDAY HG Z IV YMDQI XOWP H YROQMHY/



1 RWM

) LIXWH

) LIXWH

' RHV\ RXURW DQVDRQ XVH FRQUXODQN!

$UHDVRI H SHUWWH RI DSSRIQWG FRQVXODQW



$FFRXQAMQ) DQG DXGWQ DWH DP RQJ) WH SUP DY VHEHY WDW1 32V UIHTXILH Z KIFK FRX@ EH
DMIEXWG VR WH OFN R IXQGVWR SD D P DUNAHWUHDWG VDO |RUWHURZ Q 1Q KRXVH HP SR HHV
WP VWD HIH QAMG DV (RIHUIIQFGCH
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6 RXUFH DXWRWY RZQ



) IRP KXQI AMGHQVR HP SRZ HIHG HQAHSUHCHXUDWRY R
WDV RUP DARQ

,QWH KHDWARI 6RXW $1UEDY:  HAMQ&DSH WH 3 HQQUXD 6 FKRRO HHGIQ) $WRFIDARQ 36) $ KDV
EHHQ D EHDFRQ Rl KRSH IRUWRXVDQGV R WXGHQW 2 CH WWFK VWXGHQV $QIHD EHIDQ KHU
HGXFDARQDORXUQH DA 3 : I@EP V3UP DY 6FKRROQ6W-HBID %D &RP IQJ ILIRP DFRP P XQW
ZIW VFDUFH UAWVRXUFHY $QIHD RIWQ DIMWIQGHG VFKRROZ W DQ HP SW WRP DFK VWXJJ @Y R

FRGFHQADM LOKHUBMARQY

7KH IQARGXFURQ R 36) $& WKRROIHHAQI SWRIWP P H FKDQIHG $QIHDY @H 1R GQHU
GMADPMG E\ KXQJ HU VKH H, FHIBIG 1Q KHUMXGHY KHUDMAQGEDGFH 1P SIRYHG DQG KHURYHUDOZ HD
EHQ) IGXWKHG +RZHYHU WH [P SOFWGG QRWMRS WHH 5HFRIQMQI WH [P SRUBQFH R
FRP P XQW LQYROHP HOA36) $ SDWZHUHG Z WK GFDARW DQVDARQY VR UHFUKIMDQG WDIQ XCHP SB\ HG
ZRPHQ ILRP WH DUHD DV IRRG KDQGBLY IRUWH IHHEAQ) SIRIWP P H 7KHVH ZRP HQ UHFHYHG
DFFUHGIWG | RRG SUHSDUDARQ VDI HW DQG EXGI HWQJ WDIQQ) HTXISSIQ) WHP Z WK YDOCE® QY

QSILHG B\ WH RSSRUMQWAV DIRXQG KHU $QIHD SXWXHG [ XUKHU HOXFDARQ DQG WDIQQ) 1Q
FX@DY DW 7RGD. WKH XQV D VXFFHWIXOFDMUQ) EXVIGHW SURYIGIQ) QXWMRXY P HDY \R
VFKRRY DQG HYHQW DFLRW WH UHIIRQ +HUMRXUWH [URP D KXQIU WXGHOMR DQ HP SRZ HHG
HQAHSUHQHXULY DWAMEP HQR WH WDQV RUP DWH SRZ HURI FRP P XQW EDVHG IQUDAYHY $ Q) HDY
VR KL K@ KW WH [P SRUBGFH Rl DEGUIHAMQ) [P P HEDM QXAAMRCDOQHHGY DQG XQGHWFRUHAV WH
B WP HFRQRP IF EHQHIWR! IQYHVAQ) LQFRP P XQW GHYHBSP HQADQG NOEXITIQ)

$QIHDY VXFFHW IV SDWAR D EURDGHUIP SDPWDFKIHYHG B\ 36) $ Z KIFK FXUHQWD SURYIGHV GDIO
QAMRXY FRR\HG P HDY \R GDUHY DFIRW  HOXFDWRQDOIQMMMRQY 1Q WH : MUY
&DSH 3HQQUXD® 6FKRRO) HHAQ!I $WRFIDARQ 7KH RUDQVDMRQ DOR HP SRZHY ®FDO
FRP P XQWAV E\ WDIQQ] YREQMHY g SUP DUD XQHP S® HG ZRP HQ @ 1Q IRRG SUHSDUDWRQ DJG
VDHW |RAWMUIQ] HFRQRP [E GHYHBSP HQADQG FRP P XQW FRKHMRQ

7KV WRY HHP SQIHY KRZ 132 &G SWRRIWP P HY FDQ FUHDM D USS®!l HIHFW HQFRXUWDJ 1QJ

HFRQRP IE JURZ\W HP SRZHUIQ IQGIYIGXDY DQG VAHQIWHQQI FRP P XQWAV $QIHDY WRY IV D
KIQQJ HDP SBI R KRZ VLI HWG IQMYHQARQY FDQ BDG VR VXWEIQDE®! HFRQRP [E FROAEXWRQY
LOVADAY) WH SURIRXQG P SDPWR! 1 32 VRQWH EURDGHUHFRQRP \

6RXUFH 3HQRAQUXD® 6 FKRRQ HHAQ) $WRFDARQ
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6XWHIQDE®! IQFRP H JHQHDARQ IV FUXFIDOIRU WH BQ) WP YIDEIOV R 132V 7KV VHPARQ
H DP IQHV WH YDURXYV VWDMIIHV 132V HP SB R VHFXWH | ICDQFIDOVEEIOV IQFOGIQI GYHWH
VRXUFHV Rl IQFRP H FRUSRUDM VXSSRWDQG IXQADIMQ) HIRW % GIYHIIIQ) P XOASG IQFRP H
VWHDP V 132 V FDQ HQVXUH FROMMMQAIXQGIQ) VR VXSSRWKHUSURI LDP P HV DQG IQUDAYHY 7KLY
DQDOMY KL KO KW WH [P SRVEQFH R 1 ICDQRIDOVXEIGDEIOW [Q HQDE@Y 132 V VR FRQOAXH WHU
YMZOZ RIN DGOCSWAR FKDQI QI FILFXP WEBGFHV DQG H SDQG WHU IP SDPWZ WKIQ FRP P XQUWHV ,Q
DGGMRQVR DAHMQJ 1ICDGFIDAHVAHQFH WY VHPWRQ VEXH WH FRBIPWYH | LQDQFIDIFRQAEXWRQR)
132V R WH &DSH 7RZQ HFRQRP\  LOMADAD) WHU URBI QRABMADY VHYIEH SURYIGHY EXWDV
HFRQRP LE DFVRY/ WDW HQHUDM DQG FILFX@WA LI QUIEDQAHVRXUFHV Z IMIQWH GFDIFRQM W

680 0 $5<2) $118%/ ,1&20 (

YWRP 7DEGI ML W JHUQ) VR VHH WDAWH
DYHUJ H DQQXDAGFRP HIVIRXIK® 5 P IAGRQ
7KLV FDQ EH FRP SDUHG \R WH IGFRP H Rl \P DO
DQG PHAXP HOMSWHY 7KV \KRZV \WDW
132V FDQ RSHDM HYHQ DV P DOEXVIGHWHY
Z KI®I SIRYIGIQ) FUXFIDIDQG RIWIQ@H FKDQI Q)
VHYIEHV VR VRFIHW Z IWRXVBUR W

$QHYHQ P RUH W J HUQ) QXP EHULY WH VRO
FRP EICHG DQQXDOGFRP H 1Q WH OVM ICDGFIDO
\ HDUDFLRWWHJ IRXS RI 1 32 VIGFOGHG QWY
UHSRWP RIH WDQ5  EIGRQ $V IRUVRXUFHV
R IQFRPH 70E® \KRZV DB RW

GRQRWY VXSSRUWMMH 132V IQ WL UHSRW
6KRX@ WH UHSRWAEH H SDQGHG WH QXP EHWY/
ZIOFROMXH R JIURZ WY HYIGHQAKDWYDURXY
GRRY IQAYIGXDY  IQMMIRYY DG
RU DQVDWRQY EHOHYH 1Q 132V DG VXSSRW

WHUHQGHDYRXWY/

&RP SDIDAYHO WH' 6' &/ \VSHQGRQ132VIRU
WH EXGI HAHQEIBIG RU DQVDARQY

DQG 5 5 EIORQ |RUWH
ZKR®! : HWMD &DSH HIIRQ : HWMUD &DSH
' 6 7KV VXIJHW WDOWKH 132V

WUH HG FROMEXWM \VXEWEQAD® R \WH
HFRQRP\ B\ JHCHDAY VI QULIEDQN QRQ
JRYHUP HQEOIGFRP H : KIBI VRPH Rl WHU
IXQAQ) FRPHV ILRP WH ' 6' P RWR WHU
5  EERQ 1Q UHYHQXH IV MHG ITIRP QRQ
JRYHGP HOAWVRXUFHV KL K@ KW WHUDELOV
VR DMDPWSUYDM IXQEQ) HQIDIH IQ IQFRP H
JHQHDAQ) DRIV DQG VHEXUH SDIWZHUKISV

7KV GHP ROMDMV WH 1 32 V0 LQGHSHQGHQFH
DQG WHUURGI DV N HFRQRP IE SO\ HY o QRW

RQD WHOIQ) RQ JRYHUP HOMXSSRWEXWDOR
FROAEEXWY) R HFRQRP [E J URZ W WURXJ K WHU
IXQADMQ) HIRW VRFIDOHQMSUMH DRV
DQG SDWZHUKISV Z W EXVIGHWHY DQG RWHU
VWEN-KRCGHY (DWIRQD® DG IOMIDIRD® W
XQGHWFRUAV WHWH  RU DQVDARQD UMMOHQFH
DQG | LQDQFIDOVXWWRICDEIOW  Z KIEK DUH YMZOWR
WH EURDGHUHFRQRP \



2 YHUWH SDWAKUHH \ HDWY WH IXQEQ) GIYHY' Rl WH

132 V VXUH HG WKRZ HG YDU IQ) WHQGV DV RXVERHG 1Q
YUXWH 21 WHUNSRQGHQN 132V UHSRUMG WDW
WHU IXQEQ) UHP DIGHG FRQUMMQN WURXI KRXW WH
SHURG ,QFROADW 132 VH SHUHQFHG D GHFUHDWH 1Q
IXQAQ) UHGFWY WH | IQDQFIDOFKDMIQI HV P DQ. 1Q WH
VHAVRUIDFH &ROADMQI® 132 VMVIZ DQIQFUDHIQ
IXQEAQ) KUKOKWY D SRUWH WHQG IRU WHWH
RU DQVDARQY 7KHVH | CFWDWRQY IQIQFRP H XQGHWFRUH
WH YXQHEEIOV R 132 VR H WDOHFRQRP [E | DRVRY

DQG GRQRUSURIMAV [ XUKHUHP SKDVMQJ WH QHHG IRU
|G[ LEGI+5 i MP V/DQG GYHWALIHG | XQGIQ) ADWAI IHV

YUXWH  SUHVHON WH YDURXV VRXUFHV RI IGFRP H WY
IQMHD) VR CRWM KRZ WH VXSSRUILRP 6RXW. $1UEDQ
IQGELYIGXDY DQG | RUHI Q SUYDM GRQRY 2 QRAGHFHWDUD
FRP SDQHVRUI RYHUQP HQM WEQGVRXWURP \WH GDV

3UP DY VRXUFHVRI LQFRP H @AMG DV 2 WHUILQ) LI XUH
IQFOGH VXSSRWILRP  FKXUFKHV VFKRROIHHV SDIG E\
EHQHIFIDUHY  IXQADMQ) DPWAWAV DQG J UIDAMRRW
* IDWURRW UH HUVR FROMEXWRQV I LRP \WWH FRP P XQWAV
WH 132V ZRWN 1Q ,QAYIGXDY 1Q WH FRP P XQW ZI1O@
RIWIQ VHH WH YDOH DQG WH VIAKJ JBV R WH 1 32 VWDW
P D\H D GLIHHGFH 1Q WHUFRP P XQWAV DQG Z @DWAY

WHP Z WK FROAMEXWRQY

0 DQ 132V DUH DGRSWY D \RFIDOHQMSUWMH P RGHOR
UHGXFH WHUUHIDGQFH RQ H WALLDOGRQDWRQY Z KHUH WH

JHQHDM WHU RZQ IQFRPH B\ RIIHUQ) JRRGV DQG
VHYIEHVIRUSD\ P HQW7 KV \KLWD@Z V1 32 VVR EHFRP H
P RUH | LQDQFID® LQGHSHQGHQAHDE@Y WHP VR UHQYHWW
HDQQIV IQR WHU P MWRQY DG HQXWH BQ) WP

VWIICDEIOV  $V D UHVXOV P R RUDQVDARQY DH
H SEUQ) IQQRYDAYH Z D\ V VR EGIQG VRFIDOIP SDPWZ WK
UHYHQXH JHQHDARQ \WXFK DV SWIRYIGQ) |HH EDVHG
VHYIEHV VHEQ) SWRGXKFW RU HQIDIIQ) [Q VRFIDO
HOAHSUIHQHXUKIS +RZHYHU QRW DO 132V FDQ
[P SBP HQAMLY P RGHO7KRVH RIHUQI VHYIEHY WDWDUH
ICKHHQ® FRP P XQW IRFXVHG RU KHDYI® UHIDQAVRQ
GRODARQY \XFK DV KHDOMFDUH HGXFDARQ RU VRFIDO
ZHIDH RWQ 110G MWFKDBIQIIQ) VR JHQHIDWM IQFRP H
WURXI K VDBV ([ WLLDOXQGEQ) UHP DIQV FUKFIDOR WHVH

RU DQYDARQVIRSHUDARQY DQG VHUYIEH GHIYHY



5 HVSRQGHQW Z HUH DNHG VR IGHQM DOWH Z D VWHURL DQVDWRQY J HOHIDM IQFRP H $V\KRZ QIQ
JUXH  RUDQVDARQY FRP P RQD X\VH P XGB®! LOFRP H J HQHDWRQ VWDMI IHV 7WDIQQ) VHYIEHV
HP HU HG DV WH P RWIUHTXHQAD FIWG IQFRP HVRXUFH ZIW  RU DQVDARQY SLRYIGIQ) WDIQQJ R
RWHUIQGYIGXDY JURXSV RURW DQVDARQY ) HH IQFRP H Z DV WH VHFRQG P RWFRP P RQVRXUFH

RUDQVDWRYY IRBZHGE\ LHQEQQFRPH  RUDQVDARQY

2 \WHU I QUIEDQWIQFRP H VRXUFHV IQFOIGHG WH VDB R JRRGV PDGH B\ EHQH IEIDUHV

RUDQVDARQY \DBI Rl JRRGV PDGH E\ Wil RUYROQMAY  RUDQVOWRQY \VRFIDOHOMSUMH
DPAYIEN RUDQVOARYY DQG FRQUXGEQR  VHWIEHV RUDQMDARQY  7Z HQW ILYH
RU DQVDWRQY UHSRUMG (RWHUILGFRP H VRXUFHV QRAFDSWWUHG (Q WH SUHGH LQHG FDWAI RUHV Z KLG
FRQADPWY) VHWIEHV Z DV \WH GDWWFRP P RQ RSWRQ VHBFWG B\ RUDQVDWRQY 7KHVH UVXOV
IQGFDM WDAP RWL 32V HP SB  GYHWLLHG IGFRP H JHQHUIDARQ VADWMI IHV FRP EIQQ) P XSG

UHYHQXH VAHDP VR WO WHURSHUDARQY

OMHMQO UHIDGBW R KDYIQ) DQQXDOIGFRP H |RU WHU RSHIDARQY 132V KDH QR
RSHUIDARQDOFRWWHVHYHY VHH ) UXWH  ZKIFK P HDQV WH D 1Q FROMIQVGDQIHUR EHQJ
XQDE®! VR VXUYH 2 QD 1LYH RU DQVDARQY KDYH RSHUDWY) FRAN 1Q UHVHYHV | RUP RUH WDQ WUHH
\HDWY ZKI®  FRX@ VXWLYH |RUBMY WDQ WUHH P ROMV 7KLV 11QGQ) KL KT KW D FUMFDOMXH

IDFIQ) P DQ 132V IQUXI | IEEIHQARSHUDARQDOF-RANHVHYHY

7KH DEVHQFH R RSHIDARCDOFRVWAUHVHYYHY SOFHV 1 32 V IQ D SUHFDURXV 1 HQDQFIDCERVMRQ © IWRXW

WHVH UHVHYHY RU DQVDARQY FDQQRWFXVKIRQ DI DIQAMXQH SHAWG 1 ICDQFIDOVKRUADT VXFK DV
VXGEHQ GRSV 1Q GRODWRQY RU XQRUIAVHHQ H SHOMHV 7UDBIXH . QRZBIGIH +XE 7KV
| LQDQFIDAQAWIELDN FDQMRSDUEVH WHUDEIDN VIR FROAXH SURVIGIQ) HAWHQADOMHWYIEHY DQG | XOICRR)
WHUP MRQV + DYIQ) IREXVWIICDQFIDOHVHYHY FDQ HQKDQFH GRQRUFRQIIGHQFH ' RQRWDUH P RWH
QHO VR VXSSRWARW DQVDMRQY WDAGHP RQAMDM | LQDQFIDOWEEION DQG SWXGHQAP DQDI HP HOAR!
UHVRXUFHV 1 DWRQDOSRXQFICR! 1 RQBURI W &RQYHYVHO WH OFN R UMVHYHY FDQ WDMVH UHG
| @Y VDQG SRMQADE® GHWUI XQEQ)
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|DFIQ) DVXGGEHQIXQAQ) VKRWADTE

VWHQ) WHQQ) WHUEXGI WD) DQG | RUHFDMY]
VIVMP V ;I EHWMUFDWK | BZ YIMELOW DQG
IOMECDOICDOFIDCSURFHWHY WH FRX@ DEDSW

Z IRXWFXWIQ) FRUH VHYIEHV 2 EXICIQ) OV
UHMOHCFH IQWH | DFH RN XQFHWRION

?(0 6ROMRQY

6RXUFH 62 =2

Q D IXQEQ HMRPHINPDIG B\ 7KH DOR H SBRUHG DUMLDWH IQFRP H
XGFHURIQN 1IDQFIDODIIAW KDV EHFRPH  VRXUFHV \WXFK DV ®FDO IXQEIDMQ) DQG
HWHQADOIRU 132V 7KH DEIOW VR DGCSW  SDWZHUKISY WDW KDG QRW EHHQ IX@®
TXIEND VR \KIW 1Q GRQRU VXSSRWDTBZYV  GHYHBSHG
132V \R PDQMQ VHYEH GHDHY HYHQ
DP G | LQDQFIDAEMXSWRQ 7KH WKULWZ DV QRWRQD DERXW\RRY DQG
WP SOWNV % HPEHGEQ) VWRQHU
2QH &DBH 7RZQEDWG 132 IDFHG D |IQDGFIDCP DQDI HP HOASWDFWEHY QMDD
W QLFDQMXQAQ) JDS DWUD N GRGRU  WH WDP  EXIOMWKH FRQIGHQFH VR UNVSRQG
XQH SHAWGD ZIWGUHZ VXSSRW: W FRUIH  SURDFWHD VR IXWUH FKDEBIQIHV @ KDW
SRIUPPHY DNV UWN WH RUDQVOWRQ P DGH WH GLIHHQFH Z DV H WLLDODGYIEH
QHHGHG VR DPWTXIEND 7KH FROEFWG (0 DQG D FRP P WP HOVWR EXI@GIQ) IOMEDO
6 ROMRQY | RUVXSSRWAIQ VIWHQI WHQQ) WHU  FDSDFIW IRUBQ) WP UHMOHGFH
| LQDQFIDOA VAMP V
7KV H SHUIHQFH KUKQ KW KRZ \BU HWMG
: HZRUHG VRIHWHUWR IP SIRYH EXGIHWR) | L.CDCFIDOFDSDFIW EXIGHQ) FDQ KHS 132V
DQG IRHEDM SIRFHMHY IRFXMQ) RQ  UHP DIQ UAVSROUYH DG P MRQ IREXVHG
FDWK 1GZ YMEIOW DQG VPHQDUR SODQUQ)  HYHQ ZKHQ H WALDO IXQEQ) EHFRP HV
7KV HQDE®IG WH 132 VR PDN\H IQRPHG  XCBUHGIEEE®
GHFMRQV DQG DOMVMW VSHQGEQI Z IWRXW
FRP SURP IMQJ HWHOADOMHWYIEHV
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132V RWQ UHD RQ YDURXV GRIDARQY R VXSSRUMWHU P MIRQV DQG RSHIMRQY : KIBI FDWK
FRQOAIEXWRQV DUH FRP P RQ CRQ FDVK GRCDARQY DUH FUKFIDOQ HQKDQFIQ) WH UHVRXUFHV DYDIOE®! R
WHH RUDQVDARYY 7KHWH GRODARQY FDQ FRPH IQ PDQ IRPV HDFK SUAVHOAMY XQTXH
RSSRWXQWHV DQG FKDTBIQ) HV

0 RUH WDQ R WH RU DQVDARQY IQEFDMG WH. BHFHLYHG QRQ FDVK GRODWRQY VHH ) LI XA
6RP H R WH SUHYDBIQAQRQ FDVK GRODARQ WP V IQFOIGH FRWIQ) 1RRG WIMMRQHY  HTXISP HOAR
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1RH 2 CHSDWAWWP H 2 CHIXOWP H 0 RIHWDQRHSHIRQ

6 RXUFH DXWRUARZ Q

+ RZ HYHU GRQDARQY DUH RIWQ QRAWXWEICDE®! DQG RU DQVDARQY P XVWEH HTXISSHG VR J HQHDM
WHURZ Q IQFRP H WURXJ K IXQADMQJ ) XQGUDIMQJ 1V D FUWFDORHEH I1RUL 32 V' HVSHFID® \WRVH
WDWDFN VXEVWEQADOH WLEDOVXSSRWADQG KDYH P IQP DOFDVK UHVHIYHY 8 QINH |RUSUR MHQWAHY
132V RIWQ KDYH @ IWG | LQDQFIDOUHVRXUFHY DQG UHD KHDYI® RQ GRCDARQY DQG J UDQW VR VXVIQ
WHURSHIDWRQY

$V WKRZQ 1Q ) LUXWH PRW132V ),*85(  23(5%$7,21%/ 98" * (7
D@FDM GW WDQ Rl WHURSHIDAQ) $//2&$7(" 72)81' 5%$,6,1*
EXGIHW W IXQADMQ) $WWH \DP H

WP H HDUIHUIIQGIQI V IQGIFDW WDWP DQ

132V IDFH MJQLFDQN FROMDQN 1Q

WHU RYHD® RSHIDWRQDO EXGIHWM

PDNQ HIHPWH IXQADMQ) FDSDFIW

HYHQP RUH FUMFDO

7KHVH @ MMRQV KUJK@KWD NH  JDS

ZKIBI IXQADMQ) IV HWHQAMO |IRU

VMBICDEIOW PDQ 132V @FN WH

UHVRXUFHV \R LQYHVIQ MDGHTXDIMO 7K1V

IV ZKHIH VXSSRWIWRP WH EXVQHW

FRPPXQW EHFRPHY  SDUWFXOWD

YOODE®!  6WDMIIE  FRMERWDARQ

EHEZHHQ BEXMQHWHY DQG 132V FDQ

XQBRFNSRZ HUXOA GHUJIHVE\ FRP EIQQ)

IIQDQFIDO UAMVRXUFHVY  HSHWNH  DQG

CHE RV 6RXUFH DXWRWARZ Q
6XFK SDWZHUKISV QRWRQD VWHQIWHQ WH IXQAUIDMQ) FDSDFIW R 132V EXWDOR HQDE®

EXVIGHWHV VR HQJ DI H P HDQIQJ | X Q VRFIDAP SDRPNIQMDAYHY [RWMUIQ) D P RUH UREXVWFXEMUH RI
FRUSRUDWM VRFIDAHVSRUEIOW DQG FRP P XQW HQJ DI HP HQW



YJUXH  UYHDY WDWVP RH WDQ RH WILG R WH
WUYHHG 132V  RWR OFN WH QHFHWDY %
%94 ( FRP SIDQFH GRFXP HOMWRQ W QLIEDQWD KIQGHUQ)
WHU DEIOV \R TXD@\ IRUG(' IXQEQ) DQG H FOGQ
WHP 1LRP DYMIOMIDP R FRUSRUDM VREIDAQYHR HQW/
&ROUGHUQ) WDWP DQ. 6RXW $1UFDQ1 32 V

VHYHFRP P XQWAVZKHH ~ RUP RUMRI EHQH IELDUHY DUH FOMMLIHG DV IRWHUMKDQZ KW WH DUH RIWQ
DOHDG. HD EGI XQGHUY% 984 ( GUIMDMRQ 5HSXETF R 6RXW $1UED ) RUWRVH Z I DQ DQQXDO

WURYHUEHBZ 5 P I@RQ D VP SGI DIICDYWFRQILP IQ) WHUEHHIFIDY  SURIIGI DQG IQFRP H GIYHO
VX! IEHVIRUFRP STQFH

YUXWH  EHBZ SIRYIGHV QU KWOQR WIY TXHWRQ DQG IQEEDWV WH VSOAR! 1 32 VVXUH HG WDWGER GRW
KDYH WH UHTXIHG % 984 ( FUHGHQWDY 7KLY JDS IQGEDMV D FUXFIDOQHHG | RUFDSDFIW EXICHQ) Z WIQ
132 VVRKHS WHP CDYLI DIM\WH FRP SOf MHVRI EXVIGHW UHI XOWRQY DQG H I HPWYHD DFFHW UHVRXUFHV

$V KL KO KWG HDUHUQ WIY BHSRWVFRUSRUDM 6 RX\W $1 UFEDFROMEXWGS  ELCRQVR VREIDAQYHWR HQW
10 GHP ROMADAY WDWVXEVWEQWDO! XQGV DUH DYDIME®! VR VXSSRWZ HOJ RYHUHG DQG P DQDIHG
132V (P SRZHIQ WHVH RU DQVDARQY Z IV WH NQRZ BIGI H DQG VRRY VR XQBFN WHVH UHVRXUFHV DQG
| XUMHUMABHQ) WHQ WHUFRQAIEXWRQV VR IQFOMYH HFRQRP LE GHYHBSP HQAY HWHQADO
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YXMOHWHY FDQ LOMI DM WH VHIEHV Rl 132V IQR WHU FRISRIDM MAWDWU\ E\
SDWQHUQ) Z MK WHP VR VXSSRUMKDUHG VRFIDOIP SDRAVDQG WDl GHYH®SP HQAJ RDY
YXMOQHWHV FDQ IRAWMUD P RIH W@IG DQG UIMM@HQAZ RINRUFH B\ GIYHWDI Q) 132 \0)
H SHUAYH LQ VRIWWNQY VXFK DVIQ RUP HG WDXP D P DQDJ HP HQADQG * %9 DQG KDUG W@
@H RE UHDAQHW DG IQGXW VSHFLIE WDIQQJ) 0 DQ 132V SDUEXOWD \KRWH
UHIMMHG ZIWK 6( 7$V XWDH WH 6' / VR SWRYIGH VSHFIDOHG WDIQQJ  HQDE@Y
HP S® HHV VR DFTXWWH HWHQWDOFRP SHWIQFIHY WDWHQKDQFH WHIU NRE. SHURUP DQFH
DQG FDIHHU JUIRZW 7KLY FR@ERIMRQ EHQHIW WH ZRINRUFH DQG WH EXVIQHW
FUHDAQJ DP RUH SURGXPWYH DQG Z HOSUHSDUHG WDP

YXMQHWHY FDQ GIYHIDIH WH VHYIEHV R 132V DV D NH FRP SRQHOWRI WHWU &65
MDWI IHV VR DD Q Z IMK WWHUEHQFKP DINQI VFRUHFDUGV LOFOGIQI % 984 (6 X\MQDE®!
' HYHBSP HQW * RDY 6' *V  DQG HQYILRQP HQEO VRFIDO DQG JRYHUDQFH  ( 6*

UHTXIWHP HQWV % SDWZHUQJ ZIW 132V FRP SDQHV FDQ DGGUHW FUMFDOVRFIDODQG
HQYILRQP HQOMXHV VXFK DV SRYHUWV DIBIVIDARQ HGXFDARQ JHQGHU HTXDOW DQG

HQYLWRQP HQRO VXWRICDEIW  ZKIFK DUH RIWIQ N  IRFXV DUHDV ZIWIQ WHWH
WP HZRWV : IW WKHIUGHHS FRP P XQW WHV DQG H SHWWH 1 32 VFDQKHSG EXMIOHWHV

FUHDM P HDQIQJ | XOLP SDFVIXCSURI LDP P HY KDWFRQMEXW VR DFKIHYIQ) WWH 6' * V DQG
PHMQJ (6* FUMWUD ) XUKHP RIH ZRINQI ZIWK 132V FDQ DWMVEXVIGHWHV 1Q
HQKDQFIQ) WKHIU% 994 ( VFRUHFDUEV E\  VXSSRUAQ) WN@ GHYH®SP HQW ELRDG EDVHG
HFRQRP [E HP SRZ HUP HQW DQG VRFIDOIQYHWR HOMQMDAYHY 7KLY FRADERUIMRQ KHSV
EXVIGHWHY VR P HHWUHI XOVRY  IHTXIWHP HQW DQG |RWMY D SRUMYH SXEQE P DIH
GHP ROMDWQ] WHUFRP P VP HQMWR HWIEDCSUDFWEHY DQG VXWWIIQDE®! J URZ WK



YXMQHWHY FDQ SDUgHU ZIW 132V 1Q WHU
@FDOQHL KERXWKRRGV VR HQKDQFH FRP P XQW
VOHW DQG  WHGXFH FUPH  VXSSRUAQ
FRP P XQW ZHOEHQ) DQG WH FRP SDQ
®QY WP SWRIMIEION % FRMERWDAQ Z WK
132V IRFXMQ) RQ FUP H SWIHYHQARQ \ RXWK
HQI DI HP HQWV DQG FRP P XQW GHYHBRSP HQW
EXMOAWHY FDQ KHS EXIG VDIHU PR
FRKHMYH FRP P XQWHV 7KLV FDQ IQFOGH
IXQGQI RU VXSSRUAMY QWDWYHY @\H DIMU
VFKRRO SLIRIUDP P HV P HQRUKIS |RU DMIN
\RXW RUFRP P XQW SRTFIQ) HIRW : KHQ
FRP P XQWHV DUH VDI H DQG UHM@HQWIMI RWMLY D
SRVMYH HQYILRQP HQM RUEXVIGHW RSHUDARQY
DMDFW FXWRP HY DQG VBBIQNV DG UHGXFHV
WH WAV DAWRFIDMG Z WK FUP H VIXFK DV WHIW
RU SUIRSHUW GDP DIH 0 RUHRYHU EXVIQGHWHV
WDADPAYH® FRQMEXW VR WH VDI HW DQG Z HD
EHQ) Rl WHU QHL KERXWIKRRGV HQKDQFH WHU
UHSXVDARQ DQG VMHQIWHQ WHIU HV VR WKH
FRP P XQW X®P DMO® EHQHIIMQJ [LRP DP RWH
WEE®! DQG SURGXFWYH GFDOHQYILRQP HQMMDW
VXSSRW \WRFIDO P SDFW DQG  |IQDQFIDO
SHURWP DFH || HYHY EXVIQHW RIQHG WKLY
ZDYH Rl SRUMYH FKDQIH VRIHWHU ZH FRX@
FUHDM D PR VXWBIQDE®I DQG HTXIVIEG
IXUH 7 HW XV QRW MWW ZDWK [LRP WKH
VIGHIDHV BMXV EH SDUARI VIKH P RYHP HQAWMDW
P DNHV D UHDOGLL I HIHQFH

A C1 -3C0." ..
%) C'"Q 1C
%" Cl )
[ |1 @ C*O'
- | CQ *-
0./ ' C)
0" ' CO0/0- A



+2: 121 352),725*$1,6$7,216 &$1

35(3$5( 72 (1* $* ( :

7R HIHPWHO HQIDIH Z WK EXVMIQWHY
132V P XWSURUMH JRRG JRYHUDQFH
SUWFWEHY FRP SQFH DQG  11QDQFIDO
DFFRXQEEION VR EXIG WKW DQG
GHP ROMDM WHU DEIOV VR P DQDUH
UHRXUFHV ~ UIHVSROME® $ GRSV
WDQVSDUHQM IQDQFIDOUHSRUAQ) - DGKHUQJ
W HIXORY  IUPHZRWW  DQG
IP SGP HOAMY VWRQ  IQMODO FROARY
DIH HWHQADO IRU 132V \R DDJQ Z WK
EXVIQHW HQDIHP HQNV  FUMMUD
YXMOHIWHY IQFUHDMQI®  VHHN SDWZHLY
WKDWFDQ HQVXUH FRP STDQFH Z VK UHBIYDQW

Oz V HWIFDOAMQGEDLGY DQG VXWILCDELDN
JRDY 132V FDQ DR GHP ROMDW WHIU

YDOH E\ DO QQJ WKHIUDPWYMEV Z WK \KH
NH SURIMEV RI EXVMIQHWHY VXFK DV WH
6'*V &65 JRDY DQG % %A (
HTXIWHP HQV % HWEEQKIQ) FODU
JRYHUDQFH  WAKPMUWHY  \KRZ FDVQJ
IICDQFIDO IQMIUW DQG GHP ROMDAQ]
DOQP HQNV ZIW EXVIGHW  REMPWYHV
132V FDQ SRWMRQ WHP\VHOHV DV
FUHGIE®! DQG UHIDE®! SDWQHY FDSDE®I R
GHO/HUQ) \RFIDOIP SDFW Z KIGB! P HHWQ
WH H SHAVMRQV Rl SRWQWDO EXVIGHW
FRAERWDRLY/

7+ 986,1 (66

Q FRFOMRQ WLV QWO HSRW
YDEEDMV WWH I QLIEDQAFRQMEXARQ RI

WH 132V \R WH HFRQRP\ Rl WH
JUHDMU&DSH 7RZ Q DUHD SDUWEXOL® 1Q
WH FROM WRI WH ] H DQG QGHHGV RI W
SRSXOMRQ ,WDOR GHP RQMDWA WDW
FRMERWDARQ EHEZHHQ EXVIGHWHV

132V JRYHUP HQMHRXUFHV DQG FLYIO
VRFIHW FDQ FUHDW \LJ QULIEDQWSRVIYH
RXWRP HV | RUVRFIDOZ HOEHQJ DQG WH
HFRQRP\ : KHQ WHWH VHARY ZRW
WIHWHU  OYHIIIQ)  WHU  XQTXH
WHQJWY DQG UHVRXUFHV  WH  FDQ
DGGHW SUHWMQ)  VRFIHVZO DXHV

HQKDQFH FRP P XQW GHYH®SP HQWDQG
GUYH HFRQRPIE JURZW  9XMIQHWHV
EUQ) IQORYDARQ DQG IXQEQI 132V
RIHU HSHWH DJQG FRPP XQW

FRQQHAMRQY  JRYHWP HOV  SWRYIGH
UHIXOWRY  VXSSRW DQG SRR\

WP HZ RV DQG FIYIOVRFIHW  HQUXUHV
EWRDG EDHG  HQIDIHP HQNV 7KWV
FRDERWDAYH  DSSWIRDFK  IRVMLY
VWBIQDE®!  GHYH®SP HQNV  UHGXFHV
IQHTXDOV DQG EXI@V D P RUH UMMIHQN
VRFIHW : W WH FRP EIQHG HIRW Rl

DOWENHKRGHWY [P SIRYHG VRFIDOZ HO

EHIQ) DQG D WUMQ) HFRQRP\ EHFRP H

QRWMMVAD SRWEIDN EXWDQ DFKIHYDE®!

UHDOWV
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7K RYHYHZ Rl 132V RSHIDWY Z IWIQ WH &DSH &KDP EHUWY DUHD KL K@ KW WH WJ QULLIEDQW
SUHWHQFH Rl RU DQVOWRQY 1Q WH WHIIRQ DQG SIHVHQW DQ RSSRUMQW 1RU FKDSWAY DQG

SRUAMRIRV VR DFWYHO HQI DIH Z W WHP

1' 8675<6(&7256

7KH &DSH &KDPEHU Rl &RPP HIFFH DQG
QOXMM KDV HWEEQKHG D VMWKPXUHG
QMVEZRIN R IQGXVWI  VHARU SRURMR
FRP P MWAHV WDW EUQ] VR HWHU ®GDGHWY/
IRP DFIRW N VHRRWY Rl WH : HWMAWD
&DSH HFRQRP\  IQFOGQ)  DJUEXOMWH
P DOXIDAUQ) VRXUMP  WDQUSRUV HQHUI\

UHVIIO DQG QRQ SWRIIW  7KHVH SRUARIRV DWH
GHMIQHG VR UHIGPWWH UHI IRQY HFRQRP IE
FRP SRMMRQ DQG HQDE®I VHRVRU\SHFLIE
GDBRIXH EHEHHQ EXVIGHW JRYHUP HQW
DQG  GHYH®SP HQV WENHKRGHWY  ( DFK
FRPPIMWMH LV FKDWHG E\  IQGX\W

UHSUMVHQWYHY  ZKR  SWRYIGH  SWDFWFDO
QLKW IQR P DINHW FRQGMRQV  JURZ WK
RSSRUXQWHY DQG VA VWP IE FRQMDIQN
HQUXUQ) WDMKH &KDP EHUY DGYRFDR\ DQG
UHVHDUFK DI JURXQGHG 1Q UHDO HFRGRP IE
G QP IFV

7KIRXIK WLV VAKPWUH WH SRUARTRY VHUYH
DV ERW D NQRZ ®IGIH EDVH DQG D \MDWJ IE

SOMRP IQRWPIQ] SRR HQDIHP HQW
IGHQAN 1Q) EDUIHY VR JURZ W DQG KDSLQJ

VBU HMG LOMUHQARQY VR XQBFN IQFOMYH
HFRQRP [E GHYH®SP HQADFLRW VHRVRY/ 2 XU
UHVHDUFK | XUMHU IQGEEDWAV WKDW 132V 1Q
&DSH 7RZ Q RSHUDW DFLRW P XGAS®! LQGX\

VHARY VHH ) LIXWH RIWIQ [QMYWHFWQJ

ZIW FRUH HFRQRP IF DPWYMHY 7KLY FLIRW

VHARU SIHVHQFH SUHVHQW D WU QUIEDQW
RSSRUXQW I[RU 132V VR EH PRWH
IOMMRD® IQFOGHG 1Q I\ VHRVRU
LQUWDAYHY @ QRARQD DV EHQHILEIDUHY EXWDV
DFWYH  FROMEXWRY W HFRQRPIE

GHYHBRSP HQWIQQRYDARQ DQG VRFIDOIP SDFW
Z WKIQWH &KDP EHWY SRUARR | LDP HZ RN
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&RP SOP HQAQ) WWH IQGX\M VHRVRUSRUARIRY WH & DSH &KDP EHURI &RP P HUFH DQG , QGXW
JHRIWDSKIE FKDSWAY SO\ D YMEOUR®! 1Q DQFKRUQJ W Z RWN Z IVKIQ GFDOFRQM W DFLRW \WKH
© HWMWD &DSH 7KHVH FKDSWAY FUHDW GHFHQADD/MHG SOWRWP V |RU HQJI DI HP HQN HQDE@Y
EXVIGHWHV DQG RU DQVIMRQY VR FRQQHFWFRMERIDM DQG UHVSRQG VR WWH VSHFLLLE HFRQRP LF
UHDOQAHV R WHIUDUHDV 7KH\ | DFLOYWA J UIDAMRRW SDWFISDARQ VMWHQI WWKHQ GFDOQHVE RN DQG
HQUVXUH KDWUHJ IRQDOYRIFHV IQ RWP - EURDGHU& KDP EHUMADW IHV DQG DGYRFDR\ ,Q VKH FRQM W
Rl WL UHVHDUFK VKH FKDSWAWY SUHVHQADQ P SRUBQARSSRUMQW VR GHHSHQ HQJI DI HP HQAZ WK
132V DND FRP P XQW GYHO WHFRIQMQI WHU HP EHGGHGQHW Z WKIQ ®FDO HFRQRP IHV
$FFRGQI \R WH : HWMWQ &DSH ' HSDWR HOARI 6RFIDO HYHBSP HQW WHWH DWH P RWH
WDQ UHJ MAMUHG QRQ SURI MRU DQYDARQY RSHIDAQ) Z WKIQ WKH & DSH & KDP EHWY FKDSWU
| RRBUQAS H FOGIQI FKDUVBE®! WXV DQG QRQ SWRIMFRP SDQHV e Rl ZKIEK  SDUAFLSDMG 1Q
WKLY UHVHDUFK 94 @ONIQU WWH & KDP EHUY VHRVRU EDVHG SRUARTRV Z VKK W SOFH EDVHG FKDSWAY/
WHWH IV VARQ) SRWIQADOVR | RAMUP RUH IQFOMYH GFD® UHVSRQUYH LQWDWYHY KDAGIYHWDI H
WKH XQTXH FROQMEXWRQVR! 1 32 VDV SDWHWY LQ ERW HFRQRP E DQG VRFIDAGHYH®SP HQW
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6RXUFH : HWM&DSH' HSDWW HOARI 6 RFIDO HYHBRSP HOQW DQG DXWRWIRZ Q

7KWIRXIK WL UAVHDUFK. Y FBIDUWDAL 32 V SO D YIVDOUR®! 1Q WH VRFIDODQG HFRQRP IE Z HD
EHIQ) Rl &DSH 7RZ Q 7KH &KDP EHUSURYIGHV D SOMRWP 1RUL 32 V VR HQJ DI H Z MK VIKH EXVIQHW
FRP P XQW DQG FRQMEXW VR \WH FIWQ/ HFRQRP LIE HFRV WMP  / DXQFKHG LQ)) HELKDU WH
132 SRURIR LQYIVAV RU DQVDARQY VIR DPVYH® SDUWAFLSDW LQ VMHQI WHQQJ WWH GFDCHFRQRP \

$@BDWFISDAQI 132 V SWRYIGH HYIGHQFH RI D FXUHQWGXH GO HQFH DWHWP HQWDQG DUH QAMG
RQ WH &KDP EHWY SRWEZOIRUP HP EHUHQJ DI HP HQW 7KH IQWDWYH HQFRXUDI HV EXVIGHWHY \R
SDWQHU ZIW 132V DDJQHG Z W WHU JRDY DQG HQDEGN 132V VR HQDIH WWRXIK WH
&KDP EHWY FKDSWALY DQG IQGXW SRUARTRY |RWMUQ) P HDQLQJI | XOFRMERWDARQ DFURW &DSH

7RZ QY HFRQRP IF @QGVFDSH
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$$8: 0 R\HQ OGGHY EDUWHY VR ZRP HQY WHSUHVHQIMRQ 1Q QRQSWRIIW
GDGHUKIS $YDIME®GI DW KWBY ZZZ DDXZ RU UHVRXUFHV UMVHDUFK EURNHQ @GGHWY/

$SFFHWHG  $SUO

SWRWH ( 7KH IP SHDWH R WADWMIIF SOQQQJ IRU 132V $YDOE®! DV
KW8V DWOQ DKHRRU ] D WH [P SHIDWH R WAMDWMI IF SO@QQQ] IRUQSRV
$FFHWHG 0 D

&DPDQ MDQGV * HQHWDO 5HIMAM 1 RQ SWIRIW RUDQVDWRQY DQG UMW
P DQDI HP HQW $ YDIDE®! DW KWV ZZZ FILHIMM N ZS

FROMQAXSEDGV GP BXSEDGV 1 RQ 3 URIIW2 U DQAVDMRQV DQG 5IMN 0 DI HP HQW
Y SG $FFHWHG - XQH

&IW Rl &DSH7RZQ &IW Rl &DBSH 7RZ QW VRFIDCGHYHRSP HOMMDWMI\  $ YDIDE®!

DW

KW8BV WHVWRXUFH FDSHWRZ QJRY ] D GRFXP HOWRHQAH ' RFXP HQWV &IW WADWAJ IHV
SOV DQG WP HZRUNV 6' 6B5RFIDO HYHRSP HQOBWDMI\ SG  $FFHWHG

0D

' HSDWR HOARI 6RFIDO HYHBSP HQW 6HWIEH GHQYHY P RGHOIRUGHYHBSP HQW
VRFIDOZ HODWH VHIEHV $YDIDE®I DNV KWBY ZZZ JRY]D GREXP HQV RWHUVHEH
GHOYHY P RGHOGHYH®SP HQBOVRFIDOZ HODWH VHVIEHY Q) DFFHWHG

- DQXDY

' HSDUWR HQAR 7 WDGH DQG ,QGXM &RGHVRI * RRG 3 WDFWEH RQYDFN ( FRQRP IE
(P SRZHWP HQA  * RYHWQP HQW * D} HWM SS $YDOE®I DW
KWBV ZZZ JRY]D VWMV GH DXGOM LBV J FIVBGRFXP HQW V Sa

$SFFHWHG - XCH

* + BN 6 ROMRQV 8 QGHUMIQGLQ) 6RXW $1UFDY: RINSOFH 6N 3@Q : 63 {

> IO\HG,Q@- DQXDUY $YDMEGI DN KWBV ZZZ @INHGQFRP SXOH XQGHUARQGEQ)
VRXW DIUFDV Z RINSOFH W@ SOQ 1Q SI $FFHWHG - XQH

,Q DMH®R 1 RQSWRIW ZDUHG VR FRP S® ZIW @ZV RU IDFH GHUHI MADARQ
$ YDLOE®! DW
KW8V  1Q DMHBRU ]D IQGH SKS P HGIDFHQOAH QHZ VDQGRSIQRQY QRQSWRI W

Z DUHG VR FRP SO® Z W OZ V RUIDFH GHUHI MADWRGY' XV BARXUFH FKDWSWERP
$FFHWHG 0 DUFK



OMMM R WHARY 1Q 6RXWHD $IUED .l ,9 5HSRWRQ &RUSRIDM

* RYHUDQFH IRU 6 RXWK $IUED $ YDIDE®! DV

KWBV FGQ\PDZVFRP ZZZ IRGDFR]D HWVRXUFH FRBFURQ % $ % &
($ ) $ $,R6$BIQUBIBHSRUBE HEOHWMRQSG $FFHWHG 0 DUFK

, QMUDVMRQDO & HOMU IRU 1 RMRU 3 WRI W/ DZ &WYIF ) LHHGRP 0 RQWRU 6 RXWK
$IUFD $YDOE®! DW KWBV ZZZ IFQARU WHVRXUFHV FIYIE 1UHHGRP P RQVRUVRXWK
DUFD $FFHWHG 0 DUFK

.UNRYIEK $ * ROWMOQ ' DQG 0 F&RQQH@O : RP HQIQWH Z RINSOFH
$YDOE®!I DWW KWBV ZZZ PFNOQWM\ FRP FDSDEIMHV SHRS®I DQG RW DAY DARQDO
SHURWP DQFH RXUIQWI KW Z RP HQ 1Q WH Z RINSOFH $FFHWHG  $SUO

/ DINQ 3 ®RGDFRP VRSV FRISRUIDW VRFIDAP SDRWIDQNIQI VI RUHLI KWK\ HDUD L2 /
" HFHP EHU $YDIOE®!I DW KWBV |ROFR] D EXMQHW IHSRUWHFRCRP \
YRGDFRP VRSV FRISRWIDWM VRFIDOIP SDFWMIDONQIV IRUHUKW \ HDU $FFHWHG 0 D

0 F&DOQ 1  FWDOFRWARI J HQGHU EDVHG YIRGIQFH 1Q 6$ FRX@ EH KL KHUWDQ
HMPDMG 5 EQ ¢ DFWMWMI @ 1HZV SXIXWV  $YDDE®I DW
KWV Z7Z7Z QHZV FRP VRXWD UED QHZ V DFVWWDOFRWMRI J HQGHU EDVHG  YIRGIQFH
1Q VD FRX@ EH KL KHUWDQ HWP DG U  EQ DFWYIW $FFHWHG 0D

0 XQFISDMMHV RI 6RXW $I1UFD 2 YHOMDQG GHP RIWSKIF GDW $YDIDE® DW
KWBV P XQFISDMHVFR] D GHP RJUWDSKIF RYHUMDQG GFDOP XQFISDOW
$FFHWHG 0 D

1 DARQDO&RXQFICR! 1 RQSWRI W 2 SHIDWQ) UIHVHUHVY | RUQRQSWRIIW $ YDIDE®! DW/

KWBV ZZZ FRXQFI®RI QRSWIRIIWRU XQQQ) QRQSURIMDGP IQVADARQ DQG | IQDQFIDO
P DQDJ HP HOARSHUIDWQ) IHVHUHY QRSWRIIW $FFHWHG - XO

2 YHOMDQG 0 XQFISDOW 6RFIDO GHYHBRSP HQW WP HZRWN  $YDIOE®I DW
RYHOMDQGJRY]D $FFHWHG 0 D

300. . 3IDIHW. =DKIGL 6 DQG “D®U 6 * REDOJ HQGHU J DS LHSRWV
$YDIDE® DNVKWBY ZZZ ZHRWXP RU SXEGF-DARQV JBREDOJHQGHUJDS UHSRW
$FFHWHG 0D



3DUIDP HQARI WH 5HSXEQE Rl 6RXWK $1UFD 0 HGID WIMAP HQWFRP P WMH FDQY
RQ 1DMRQDO 7UHDVXU VR FROUGHU DGGMRQDO IXQGQ) IRU * DXWIQI  QRQ SWRIIW
RUDQMMRYY  BHHW  HODWH@ 1IRYHPEHU  $YDOE®! DW
KWV ZZZ SDUIDP HQMRY]D IQGH SKS SUHW IHBIDVHV P HGID WIMMP HQW

FRP P MWWH FD@ QDARQDOWHDVXY  FROVUGHU DGGIMRQDOI XQGIQ) J DXWIQI QRQ SWRIW
RUDQVDARQY $FFHWHG 0 DUFK

3HQQUXD® 6FKRRO )HHGAQ) $WRFIDARQ 7KH QHHG $YDIDE®! DW
KWBV SVIDRU ]DWH QHHG $FFHWHG  $SUO

SHSXEQE Rl 6RXWK $1UED WAURDG YDVHG %DFN ( FRQRP IF ( P SRZ HIP HQWS$FW
WXH R &RGHV Rl * RRG 3 WDFWEH] * RYHUQP HQA¥ D] HWM S
SYDDE®I DW KWV ZZZ WHGWE JRY]D ZS FROMQAXSEDGV % (
FRGHBJ XGESWDFWEH SG aWWWxH WH IR®ZIQJ &RGHV R
(PSRZHPHQNV  $FW & $FW 1R $FFHWHG - XO

5XJJHL. *DFID*DJRQ ( ODIXWH f ODJ 6 DQG +XSSHW) $ i HD
EHIQJ LV P RUH WWDQ KDSSIQHW DQG @H VDWW DFURQ D P XGAGP HOMRQDODQDOMY R
FRXQMHMO +HDOK DQG 4XDOW Rl /UH 2 XWRP HV S $YDIDE®! DW
KWBV GRLRU Vv \ $FFHWHG 0 DUFK

5\GHU$ (PDOR' O RMWRII DFFHWHG P DUFK

6$ &DPSXV 2 QIH 6N@ GHYHRSP HQV OGM $YDIDE®!I DW
KW8V \VDFDP SXVRQEEH FRP W@ GHYH&SP HOMBM  $FFHWHG 0 D\

6RXW $IUFDQ 5HYHQXH 6HWIEH 6NQ GHYHRSP HQV GM  $YDIDE®! DWW
KWBV ZZZ \DWJRY]DWSHVR VIlf W@ G®M $FFHWHG 0 D

6 VIMMMEY 6 RXW $1UFD * HQHWOKRXVHKRG VXUYH\ 6 VIMXMFDOS5 HBIDWH
3 $YDIDE®! DV KWBV ZZZ \WMDMDJRY] D SXEG-DARQV 3 3 SA
$FFHWHG 0D

6VIDMYMEV 6 RXW $ 1 UFD 3URYIQFIDOSWRILB! © HWMLD & DSH FHQUXV $ YDOE®!
DW KWBV ZZZ WIMWDJRY]D SXEGDWRQV 5HSRW 5 HSRWV
SG $FFHWHG - XQH

7UDBIXH . QRZ BIGIH + XE 2 YHWIHZ Rl 132 IQFRP H IQ 6RX\W $IUFD $YDIDE®!
DN  KWBV DRI XHNQRZ BIGI HKXE FR] D RYHWIHZ Rl QSR IQFRP H 1Q VRXWK DIUFD
$SFFHWHG - XO®



8 FKIGD . 0 RPHQ IQ WH QRGSWRIMWVHARU XQGHUHSUHVHOMG  XQGHLSDIG
XQGHUXQGHG EXW PDNQJ  SWRILWWD &DQGIG 0DUFK $YDDE®! DW
KWBV FDQGEGRU E®JV ZRP HQ 1Q WH QROSUR MWAWVHFVRRU XQGHUHSUHVHOMG
XQGHSDG $FFHWHG  $SUO

: IR &DSH @ ICHDQGY GWMEW | DFWKHHW $YDIDE®! DW
KWBV 7277 ZHVJWRFR]D FRISRIDM UHVRXUFHV Z HVI IR UIHVHDUFK FDSH Z IOHDQGV
GMMEW DRWKHHW $SFFHWHG  $SUO

: HWAWD &DSH ' HSDWR HOVRI 6 RFIDO" HYHRSP HQW (PDOWR ' 0 RWRII

2 FVREHU

: RUG 3 RSXOMRQ SHYIHZ &DSH TRZQ $ YDIDE®! DW

KWBV Z RUBSRSXOMRQUHYIHZ FRP FIMHV VRXW DIUFD FDSH VRZ Q $ FFHWHG 0D
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