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) RUDB RW  \ HDWY $P HIFDQV/8 QWG | RUBHSDUMRQR! & KXUFK DQG 6 VW KDV UHSUHVHQMG $ P HIEDQ/R
D@ DIV DQG QR UHDI IRQWR SURMPVWAH | XQEDP HQBA WHHGRP \R @H DQG EHIHYH DVZ H FKRRVH 7KH
FUHDWMG D J XIGH R KHS WDFKHWY. QRZ <RXUSLI KW DERXWIHDI LRXVI BHHGRP 1Q SXETF VFKRRY 6HFXOU
&RDOMRQI RUS W RQD VD WIMWAZ IGH QRQ SUR MR DQ] DWRQZ KRVH SXUBRVH LV VR SURMPVIMH FROMMARDO
SUGFIS®I R VHSDUDMRQ EHVE HHQFKXUFK DQG WA 6HFEXDUS.RP P XQWAV RUS W RD KHSVS$ U RD
UHMGHQWV GH HQG WHUUI KW : H KDYH ERURZ HG KHDM® | URP \WH $ P HUFDQ/8 QWG J XIGH DQG WDQNWHP

| RUMHUBGDAQ) HIRW 7R WHUIXIGH Z H KDYH DEGHG \SHFLLIE $ W R ®U MDMRQDQG FDVHDZ 7R

FRP SDIQR DQ MIRDMRQLQ$ U} RQD FRQBIFWKY DN RAHFXOWD] RU

$0&3%$*0/

& RHIFIRQLYZ KHQD SHYRQLQ DXWRUMW SOFHV SUWKUH RQ
\RP HRGH R HQJ DI H 1QZ RUKLS RUD UHDJ LRXVDRPWIW $VD
WDFKHU DGP LQMADVRU RURMHUMEI | P HP EHUIQD SXETF
\VFKRRO\ RX KDYH WH UJ KYWR EH 1 WHH 1 URP UHDI IRXV FRHUIFIRQ
\ RXWHD EXVW RX DUH DOR QRADGBRZ HG R FRHUFH WYGHQV RU
RWHUMBI | & RHUFIRQP D\ EH GUHPW@H EHGFKLQ) D | RREDO
SO\ HU RUGRASDWFLSDWY QD WDP SUD\ HU RUQAWHRWINH
RSHQAQ) D J UDGXOMRQZ MK SUD\ HU UHT XL WDFKHY/\R
DWHQG DQG P DNQJ WYGHQN HWHUQAMQ R WH SUD\ HURU

P IWJ IDGDOWRY : H RIWQKHDUMAKRROR | IEID®\D\ WIQIV
OH"QRERG VIRWFLQJ \ RXVR SUD\ RUDAMQWR WH SUD\ HUMDV
L WDWP DNHVIVRND,  WERHVQWE& RHIFIRQR HWHUNGG
YIRDWVWH VHSDUDWRQR FKXUFK DQG W $ Ul R(D OZ IV
H STEMMDWEMASEH R WHGHQN \KDQRAEH EDVHG RQ
WHDIRQ $56 i /

5HP HP EHUDOR WDVWFKRRY DUH ICKHUHQ FRHUFLYH SOFHV

| RUMNGHQN 7KH OZ UHTXIHVWHP VR DAMQG DQG WH NRZ
WDVIWDFKHWY KDYH WH DXWRUW VR SXQMWK WHP | RUEBDNGQ)
WH OV VWY HDM | RUD WDFKHUMR J LYH AMGHQN WH

1P SUMWMRQWDVWXEP MDY VR DQXZ DQMG UHDI LRXVH HIFM
IV UHTXUHG H SHAMG RUSUH HUHG HYHQLL \ RX GROWP HDQWR
GR WDW6\XGHQN KDYH DQ DEVROM U KVWR EH 1 WHH 1URP \WWDW
SUAWKUH 61P LOWD \ RX DVD SXETE WFKRROMDFKHUDUA D
JRYHIP HQNHP SB HH 7HDFKHY KDYH WH DEVROW U KWRW
R EH SUHWXUHG VR SDIELSDWA LQ UADI LRXV DRPWHWAY RU

H HIMAV Z KHWHURUQRWKMGHQIN DUH SUMHQW
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<RX DUH D J RYHUIP HQAHP S®\ HH DQG DVQRMG DERYH WDWI LYHV\ RX D J WDWGHDCR DXWRUW VDR
P HDQVWDWY RX DUH BHTXLHG B\ @Z VR UHP DIQ QHXADCY. W UHJ DU VR UHD IRQZ KHQRQWH AE DQG\R
UASHPVMH VHSDUDWRQR! FKXUFK DQG WM 7KDWP HDQV WDVIHUH DUH WP HVZ KHQ\ RX P D\ Z DQAR
HQJ DI H IQUHDI LRXV DPWW EXWFDQERWEHFDXVH R WH UHTXIUHP HQVR WH ©Z

7KHB DUH KRZ HYHU WP HVZ KHQIVYRND: |RU\RX VR HQJ DI H IQUHDI LRXVDRPMAW : KHQRQEWDNDQG QRAQ
YHZ R WXGHQNV \RXPD\ SUD\ UHDG WH %E®! DQGWHOH $OR RAMGH LOXMKFWRDON H—H \ RX DUH

| BH VR DAMQG VR SHYRQDCP DAMY LOAMDG R' SHURWP IQ) HP SB P HQAGXWN DQG WXGHQWV DU RFFXSLHG
Z W RIHUP DAMY DQG GRAD FDSWH DXGAHQFH-RX P D\ HYIDIHIQEUH  TXHWSHYRQOSUYDW SUD\ HU
HYHOL \RP H \WYGHQN P LJ KWEH DEGI VR VHH\RX  <RX P D\ NHHS SHYRQDAMHDI IRXVIWP \DVZ HODJI DIQDV
@Y DVWH DUH QRAMME®! VR WGHQN WP D\ DEAMRD® EH SHIP MIEG! | RU RX R Z HDUQYHZ R
\WYGHQN \P DQUHDI LRXVMZ HY RURKHUNSHALDE HG WP VUHTXIHG B\ \ RXUI DIW

$U R OZ KDVDQH STAMBIRIMRQ WDV \FKRROGMAFVWKDGCRAGMAUP LGDW DI DIQWYMGHQN RU
SDUHQVRQWH EDVVR UHDI IRXV YHZ SRIQARUH SUWRQ $ WYGHQAFDQH SUHAW KHUUHDI LRXV YIHZ SRONQ

DQDWLI QP HQAEXVWNH DWW QP HQAP XWAHYDODWG EDVHG RQRUEDY WRQEDWGY DQG WHBYDGRH VR WH
DMIPHWN$ 56 i %

$Q WKUH WDWGFOGHY TXHWRQY DERXWFBII\ RUUHDI IRXVEHMH V DP RQY) RMHUMQIV \KDORWEH GRCH
Z IMRXWFRQHQAR WH SDUHQADQG NHSWFRQLGHQWDO $ 5 6 | $ WDFKHUP D\ QRAEH \MUP LCDWMG
EHFDXVH R UHDI LRXV RUSROAFDCEHI VRUDI | LIDWRQY XQBW/WH. DUH LOQIRDMRQR WH RDW R \WH
WDFKHU $56 | %
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3XETF \FKRRY FDQURWFRQEXFWASRQRU RUHQERWAH SUD\ HU 7KDWY/WKH GXUQ) P RQIQ) DQURXGEFHP HQNV
FOWHY DWHP EQHV J IDGXOMRQY \SRWY HYHQN EDQIXHW DZ DBV FHIHP RQHV DQG DORWHUR! | IFIDO

VFKRRODPWYIWAY 6 FKRROHP S@ HHV FDQERABDG \WH SUD\ HYWHP VHOHY WH. FDOWQYW D SDUHQARU
FOU\ SHYRQWR GR\R DQGWH FDQWDSSRIQARUHGFRXUDI H WMGHQN R SUD\ RUBDG SUD\ HY
6\WGHQN DUH D@Z HG R SUD. GXUQ) WH \FKRROED SUWY P XFK DQ WP H WDWMZ RX@ QRAIQMUHUH Z W
FOWHRUWH \P RRW XQQQ) R WH \FKRROGIBIQABID HUGXUQ) FOW HYHQGXUQ) DWW LV D@Z HG 1RU
H DP S®I EXWQMUXSWY WH WDFKHURUGMXSWY WH FOW/ Z IW BXG SUD\ HY LIV RWE\XGHQN FDQSID\ RU
HQJ DI H IQUHDI LRXV DR RUH SUWMRQEH RWH GXUQ) DQG DIVWMUVFKRRAQWH \DP H P DQZHUDVRMHU
FKOUHQ $ 56 i &

6\WGHQN GROWKDYH WH W KR KDUDW RMHUMMGHQN Z WK X DQMG UHDI LRXV SURVHOW 1Q)—P HDQQ
KDMQ) X DQMG UHDI [RXVGVFXMRQ/Z MW WHP  EDGIHUQ) WHP VR HQJ DI H IQ UHDI LRXVDPWHW RU
SUAIQ) UHDI [RXVP DMUDYRQWHP  7KH \DP H EDVE \WKFWWUH J HGHIDE DSS@HVVR P RWMGHQMWSHHFK
) RUQMBQFH WMGHQNP D\ HQJ DI H 1Q SIRWMN RUSRIMFDOSHHFK \R BQ) DVWH GROWGMXSWINH
\VFKRRGY DR DQG DUHOWKDUDWQ) RMHUMMGHQN
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5HDJ LRXV FRQMQAVDNH SUD\ HY RUSIRHOW LQ) \SHHFKHV P XMACRAEH [GFOIGHG LQR! | IELDOFKRRODPWAWA
7KWV IGFOGHVWIQI V@H | DFXEV P HAWY V 1Q VHYEH WDIQQ)V RUFRQYRFDMRQYZ KHUH WH SUD\ HYZ RXG
EH QUHAMG RQD DWDFXOV DQG Wi | DVZ HODVWP HV'Z KHQWMGHQON DUH SUAHQWVL R RGH FDQEH | RFHG
\RR SDAFLSDWM LQ SUD\ HURUUHDI LRXV SUDPWFHY RUMHUFRQIMYMARCDOW KWDUH YIRDWMG $ 56 )
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6\WGHQN DUH D@RZ HG VR H SUW BHDI LRXV YIHZ VVDQG [GHDVGXUQ) . \FKRRODV P HARGHG [QWH SUD\ HU
VHPRQ EXVINHUH DUH \RP H DUHDV Z KHUH WH \FKRROFDQ @ WWKDWH SUMWRQ ) RUH DP SGI VI LGH IRU
NGHQN VR LQWPIHDI LRXV I.GHDV DQG DU XP HQVIQR D FOWRRP DWW QP HQWR BQJ DVWH. DU
IRBZ Q) WH IQMKPUWRQ/R WH DWL QP HQAOAL WH. GR QRWRTZ WH LOXMKPWRQ/R WH DWW QP HQV
WHQ\ RX DUH | X® MWIHG 1QJIMQ) WHP D ®Z JDCH

| MMGHQN DUH VIMNHG VR Z U D SDSHUDERXWD KIMRUEDQO LI XUH WHQ WY RND\ VR Z UM RCH DERXWHUXVRU
0 RKDP P HG Il WH MMGHOAFKRRVAV %0 MMGHQN DUH VEMNHG VR Z UM D SDSHUDERX\WS EUDKDP / ICFR@
WH FDQIRWZ UM DERXVWHVXVRUO RKDP P HG IQWMDG | MYGHQN DUHVEMNHG VR H SOIQ' DI IQVWHRY R

HYROMRQ WH. FDQURWZ UM DERXVELEGEDCFUHDMRQIOQMNMDG ,| D WXGHOAAG \WH WDFKHUZ RX@ EH
MWIHG LQJMQ) D IDIEY JWDGCH

6\WGHQN DUH DOR DBZ HG VR Z HDUBHD) LRXV RUFXGMUDCKHDG FRYHUQ) VRUKDUSIEFHY $ 5 6 i
7KH PD\ Z HDUFBRWMQ) MAZ HD) RUM P ERYWDWGASD\ WD IRXVP HVADJ HVVR WH \DP H H WIQARDARWHY
FDQ $56 |
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6 FKRRY'P D\ WDFK | DRYDQACQ RUP DWRQ DERXWHD IRQ \XFK DVWH URBI Rl UHDI LRQLOQWH \VHAMBP HOAR \WH
FREQHVIQKIWRY FOW RUWH UHII LRXVP DNHXS R FRXQAIHVIQD JHRIWDSK RARFIDOMYGHVFOW W

JHHD® QRAFRHIFIRQVR KDYH VR GDUD| DFW DERXWIHDI [RQ

<RX FDQHYHQXVH VRP H UHDJ IRXVP DWMIDY @H \WH %E®! 1L \ RUBDVRQIRUGRQJ \R LVSHEDJ RI IFDIDQG
RQHDIIRXV ) RUH DP S®! IMZ RX@ EH RND\ VR XVH WH %4EGI VR KHS H SOIQ FHYILQ ELETFDADM RUHVIQ
( Q) QK FOW RUDVD W] VWR FRP SDUH Z IW RWHY/1Q DQ DGFHQAKIMRY FOW

0A\NNH SXETF \FKRRY DQG WHIUWWDFKHY P XWACRWMDFK WDWD SDUEXOUUBHDI LRQLVWKH RUCRWAKH RU
WDWIHDI IRXV GRANIGHY RUEHIH VDUH | DRYDOGRUP D\ WH HZFRXUDI H WXGHQV VR SUDFWFH D SDIWEXOU
UHDI LRQRUWHZ DG RUSXQMK WHP 1RUGRIQ) \R ) RUQMBGFH D WFKRROFRX@ QRABY DA \WMOWMGHQN WDW
* RG KHGHG 0 RVAV SDWWKH 5HG 6HD WDWHKVZ DV UAKUHAMG RUWDVWO RKDP P HG Z DVYMWG E\ DQ
DQJ HO3XEQF WFKRRY DUH CRADMZ HG VR WDFK FUDMRQMW . RUQMT@ HQAGHWI Q EHFDXVH WRWH [GHDVDUH

| XQEDP HQB@® UHD IRXVH SOWRY/I RUWH EHIIQQQ) R @H

7TKH\DP H )@V DSSO R RIFHINFKRRCHYHQN DQG DRRMWAY \IXFK DV DWHP EQHV VFKRRCED\ V DG | IHG
WISV KRAHVR Z RIKLS RURKHUSOFHY ONHWH O XVHXP R WH %EGI RUS BHDWRQWP 0 XVHXP  WDW
FRP P XQEFDW UWHDI LRXV P HDJ HV



0 XME FOWHV.J HHID® DOR | RBZ WH \DP H XBN 5HD IRXAVVARQIVP D\ EH XVHG QD VFKRROFKRU | RU
H DP S®I EXWRQD Ll WH DU FKRVHQI RUGRQUHDI LRXV BDVRQY WH SHURIP DGFH DVD Z KRBI LV QRW
RYHZ KHB HG B\ UHDJ IRXV\RQIV DQG WMGHQA DUH DERZ HG VR RSWRXWR QI IQ) UHDI IRXVVRQI VZ IMRXW
SHDOW

$ W RQD KDV SDWHG WIMMY UH) DUEQ) WH SUMHGFH DQG WDFKIQ) R \WH %4E®I LQ SXEQE \FKRRY

$56 | H FOGHVDQERRN/ SXEGFDWRQ/ DQG SDSHWR D VHRBUDQ SDINDQ RUGHGRP IADWRDO
FKDUDPMUIURP D \FKRROIEWDY  6\YGHQIVKDYH HYHY RSSRUMQW VR J HWERRN/IQWH SXETE CEUDY RUWHU
RZ QFKXUFK FRBFWRQ $ 56 i \D\ VWDVD WDFKHUZ KR XAV D VHRVBUDQ RUGHQRP [CDWRQDCERRN

RUWDFKHVDQ VHRVBUDQ GRAWICH RUFRQGXFWDQ. UHDI LRXVH HEFVAVIQVFKRRAY I XAV R XQBUR HWIRQDO
FROGXPWDQG WH WDFKIQ) FHWWLEDW \KD@EH WHYRNHG XQBWWH FRXH IV \WDWSHP WG E\ $ 5 6 |

$56 | \VEMA/WDWD \VFKRRCP D\ KDYH D %4E®! HBPWH FRXYH R IHBGRID IQJWDGH  DQG
FDQRQD XVH D FXUEXGP WDWY/LOQXVH RUFUHDWM D GHZ RGH WDWP HAW WM WBIQEDUBY $Q \IKFK FRXUH
P XWAXQGHJ R D GU DAMEZ VR HQMXUH WDWMFRP STHVZ M WH ) LKAS P HQGP HOAR WH 8 6 & ROMYMARQ

WP DQEDWMVIQVHPRRQ) \WDVWMP XWARTZ WH ©Z DQG P DIQBIQ UHDI LRXV GHXADQN DQG DFFRP P RGDWM
WH GYHYH UHD) [RXVRUGRQUHD IRXVYLZ V

| WH \VFKRROKDVD VH  HOFDWRQFOW WH @2 SURVIGHY WDWAHYHY VFKRROGMAFWWP XMASUHVHQAFKICGELW
DQG DGRSWRQ DV SUH HUHG RSWRQ/\RDERMRQ $ 56 i $ SDUHQNFDQ REMFWR P DWADCRUDRWW
RQWH P RUDY RUHDI LIRXV EHIH VDQG WH FKIG P XWNEHH FXMHG $56 i

6P LOUXBN DERXWIRQEVFUP LQDWRQDSS® DWKQYHWIW DQG FRP P XQW FRBUHV $ 56 i
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7KH FKRROFDQCRAXQ D BHDI IRXV FOE. RUGFOGH UHDI LRXV FRQMQNIQ
DQRIILIFIDGFOE | KRZ HYHU WH \FKRROD@RZ \/\MGHQN VR WBWDQG
XQWHURZ QFOEV WHQWYGHQN P XWAEH DABZ HG VR IR UHDI IRXV
FOEV ,| WH FKRROMT XIUHVWDFKHU\SRQRWY | RUWNGHQAFOEY WHQ
\RXP D\ EH D"\SRQRUINRUD WMGHQMXQUHDI IRXVFOE EXVWRX P XMV
QRAXQ GUHFWRUSDWFISDW IQDQ. UHDI LRXV DRRWAVR \WWH FOE
<RX P D\ DWMQG FOE HYHQA \VRBID VR HQUKUH WXGHQADI HW JRRG
RBEHU DQG SIRMPAWRQR! VFKRRCBURSHW EXWP XWAQRASRTEH WYGHQW
SDWFLSDWRQLQ UHDI LRXV DR

7KH( TXODBFFHWSFW 8 6 &RCH| VD |HGHIDADZ \WDW
SURKIEIW SXETF KLI K \FKRRY' | URP GVFUP IQDWE) DP RQJ MGHQW
FOEV 7KH IHGHDADZ @ W\WXFKFOEV\R — JWDGHV
7KV OZ DWBZ VMNGHNFOEV\R IRWP DQG P HWGXUQ)

RAQMKPIRDONP H $U RD OZ
WM WDWIHDI IRXV FOEV DUH DBZ HG IQWH W DQG W J UDGH DV

ZHD $56 i

QYRODWRQR! IHGHDADZ $56 i FOIP \VWDWKQYHYW RU
FRP P XQW FR®U H FDP SXVHVP D\ D@BZ \MXGHQANFOEVWDW

G\FUP (DM
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6 FKRRO\KRXG (RAKVH KRAMVHVR Z RIKIS | RUIMFKRRCHYHQWV DRRMWAY RUFOWAHY Z KHWHUI RUMYGHQV RU
VREO | RUIDFXWV DG T WP LIJKWEH RND\ |RUMHP VR GR\RIL WH FRYHUXS DQ UHDJ IRXV GAVSO\ VRU

P HWDIHY EXWP RWMR WH WP H WDWGERHY (RAKDSSHQ 1 \ RX DUH DD VFKRRODPWHW DD FKXUFK DQG\ RX
FDQVHH UHD IRXVAVSO\ V WHQ WH VFKRRCKDV TROWG WH VHSDUDWRQ R FKXUFK DQG WA

TKH( TXDCGBFFHWSFW 8 6 &RGHI VD IHGHIDADZ WDWSURKIEIW SXEQF KL K VFKRRY | URP
GWUP ICOWQ DP RQ) WYGHOANFGEV 7KH IHGHIDADZ @ W\XFK FBEVWR JWGV

7KV OZ DWBZ VMNGHNFOEV\R IRP DQG P HMGXUQ CRAQMKFWRDON H $Ul RID O
WM WDWIHD) IRXV FOEV DU DBZ HG IQWH W DQG W JWDGHDVZHD $56 |

QYRODWRQR! |HGHDADZ $56 i FOIP VWDWKQYHWW RUFRP P XQW FR®U H FDP SXVHVP D\ D@7
\WYGHQNFOEV WDWGEVFUP [CDM
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1 HWHUWH VFKRROGRUW HP S® HHVDUH DABZ HG VR SYWKS UHD (R
QVSO\V @H FULRWHY %EG!H YHYHV WH 7HQ& RP P DQEP HQV RU
SIEMUHVR UHDI IRXVI LI XUV 7KIVIGFOGHV\ RUUFOWRRP  5HP HPE
WDV RX DU D J RYHGP HQAHP SB HH DG WH WIQ) VWDW RX FK
R GVSO\ BHSUMHQNQ RIP DAWRQWDWINH J RYHUIP HOAV HQGRYIQ) |
IV GRAY RXUSUYDW \SHHFK. HYHQZ KHQIMYRQ\ RXUGHVNRUWH Z DOYR
EXGMDERDG R \ RAUFOWURRP

DI\ A

7KH RQD WP H Z KHQD UWHDI IRXYVAVSO\ P D\ EH SHUP WE®I V1L \ RX
KDYH FU-DWG D SOFH Z KHUH WYGHQN FDQGMVSD\ WHUZ RIN | \ RX
WHDAD@WXGHQM Z RINHTXD@® DQG\VRP H R \WWH WYGHQAS Z RIN
FRQIQV BHD) LRXV FROMQMMHQ\ RX Z RXT GRAEH IRDMEY \WH
\VHSDUDWRQR! FKXUFK DQG WM 93BN FDUH QRVIR WHDVWXXGHQAS
UHDI LRXVZ RINRUH SUWMRQP RUH | DYRIDE® WDQRMHUWSHVR
\SH-FK DVWDWFDQ.J HVW RX LOWRXE®!

$56 i D@Z VVVFKRRY' R WHDG RUSRWWSHFLLIED@ UHDI [RXV
VWP HQV\XFK DV IQJ RG Z H WK™ MW HXVZ KIEK P HDQV™JRG
HQUEKHV ™XQGHUI RG™MQWH SBIGIH R DU IDGFH \WH W
FROMMNRQ SUHDP EGH WDWFOLP V\WWDWZ H DUH J UDW XOR DB LKW

JRG I RUEHW DQG WH QWRQDMOMP WDWH STEMD FRIGRGHV
\VOYHY [QWH WILG WBQJ D

"$$&44 50 4%) 00- 130 1&35:

TKH\WFKRROFDQLRWD@Z SHRSE! VR FRP H RQR VFKRROSURSHW GXUQY WH VFKRRGED —RUHYHQ DI WUMFKRRO
L MVGXUQ D VFKRROMOPRAW @NH D | RREDQSWDFWFHR FRP P XQEFDW UHDI LRXV P HDI HV VR WYGHQV WY
VKRFNQJ KRZ RIWQVWFKRRYD@Z  UHD LRXV\ RXW P L.QWMY/ VR Z DQGHUDURXQG FDP SXVRUJ R IQR GFNHU

URRP VDQG SIRHOW H  7KIVIVQRARND,  7KH \DP H IXBVH WIQG R SHRSGI LORGHG LQ YROQMHUY) | RUMH
\FKRRO@H P HQRY \MRY JUH FRXQHBY DQG WH OH

© KHQWFKRRAY RAIQVHWMRQ WH DGP IQVADARQP D\ FKRRVH VR RSHQWH EXITIQ) |RUXVH E\ FRP P XQW
JURXSV | MGRHV UHDI [RXVJ URXSVHQI DI LQ) LQ UHDI LRXV DRV DU DABZ HG RQWH \DP H \MUP VDVRMHU

JURXSV EXVWKH P XWACRWEH J YHQ\SHFDDFFHW RUNSHFDOAHDVR? HQN 7HDFKHY \KRX@ (RASDIWWFISDWM 1O
WH DRWWAVRE WHVH J UIRXSV RQVKRRQJ URXQGV
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© KHQD SXETF \FKRROKRWDQDWHP E® VWY UASRQUE®! | RUWH FROMOAR WH SUNVHQEMRQ $
UHDI LRXV DWHP EO—RUDQDWHP E® WDWYH SHAMG R EH VHEXQUEXWHQGY XS KDYIQJ UHDI LRXV
FROMQALY WHUH RUH XGFROMYMARGDO 7KLYV DOR WKH RN DQ RMHUMVAKRRCHYHQAZ KHUH WH VFKRRO
LOYIWAY D \SHDNHURULY LOYROHG Z W WH SOQQQ) RUH HFXWRQR DQHYHQWS QH DP S®I Z RXG EH
EDFFDOXUHDMV Z KIEK DUH UHDI LRXV.J IDGXDWRQ FHUHP RIHV RWQUXQE\ GFDAFKXUFKHY 6FKRRY
WDWKHS SOQ DGYHWH RUXQWIHVH FHUHP RQHY VIRDW WH & ROXMARO

61P LOW VFKRRY P XWARABURYICH | XQAQ) RUDGYHWIQ) | RUUHDI LRXV HYHQN RUJ URXS\ UHDI LRXV
DRVMWAY HYHQLL WH VFKRRQAY (RAGIUHRAVD LOYRGHG Z IW WRVH DRWWAHY 3SXVWDCRWHUZ D\ D VFKRRO
GVAFRWP D\ (QRAMD W UIVRXUFHVRZ DU KHSIQ UHD IRXV J IRXSV\ASUWHDG WHUYHZ V Z KHWHUMR
WYGHQNV AUHAW® RIMR WH Z R@G DAVDUJH | WH VFKRRAVVH@Y \SDFH IQD SXEGFDWRQHJ D

\ HDEERRNWDVWRWHUEXMCHWHY DG J BRXSV SXUFKDVH  WH UX®V DUH GLL I HBHQN& RQBFNG HFXOU

&RP P XQWAVIL \ RX KDYH TXHWARQY
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7HDFKHWY DQG RIWHUVFKRROR! | IFLDOY DUH J HHIDE® QRWDERZ HG VR J LYH WMGHQA UHD IRXV P DMUD® DW
\FKRRO<RX DUH DR CRADGRZ HG VR BMRXMGH J URXSV FRP H IQR WH VFKRROR J LYH IMGHQN

UHDI LRXVP DWUD® 6FKRRY FDQVRP HWP HVLGFOGH DEYHWHP HQVRUI @Y/ 1 BRP RAMGH J URXSVIRU
UHDI LRXVHYHQWIQSDFNDI HVR P DWUD® | BRP RXMGH J URXSVVR VHQG KRP H VR WMGHQAS SDUHQNV
EXVRQD XQGHUD N MMP Z KHUH DQ. RXAWIGH J URXS IV DABZ HG R SXWQHY IQR WRVH P DWIDY

© KHQQRAQFOW YGHQNP D\ GMAEX\M UHDI LRXV P DWUD® DWFKRRAL WH. GR\R QD
CREMXS\WYH P DQGHU %RVAMNH Z [V SUD HU WMGHQN GR GRAKDYH WH UL KVIUR KDUDW RWHU

IYGHQN || D GHQAIQMVRQSXWKIQ) X DQMG WHDI LRXV P DWUDCRQR DARMHUMMGHQMNHO\ RX
P XWYXMS 1QDQG RS WHP

BIGFH AMAEXWRQR P DWIUDY'Y/D GWP RUH @HD R EH D GMXSWYH DRAW 11 DILD UDUH | RUD
VFKRROR D@®Z DQ NQGR GVWEXWRQR RXMGH P DWUDOUHDI [RXV RURALQFOW 7KIVIVIIGH\R
@Q DVWH \FKRROAHDW DORXMGH P DMUD®'WH \DP H 6FKRRY'P D\ EH DEGI R SOFH \RP H
DGEMRDOHAIPWRQYRQWLYNQG R DPWHW @NH UHTXUQ) GVFOLP HY WDVWKH YIHZ VH SURWHG DUH

QRWKMRH R WH VFKRROGHSHQAQ) RQWH FLUFXP WRAFHV

2 QD XQYHMW RUFR@®UHFDP SXV $ 56 i GHICHV"SXEWF IRXP ™DVDQ RXVERRUDUWHD
| DF.ONV RUEXI@IQ) DFFHWE®! R WYGHQNV VR WDWHDI LRXV SDP SKBW RUDQ RMHUNCG R
SDP SKBW FDQEH SDWHG RXWMHUH
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5HDJ LRXV DFFRP P REDWRQY DUH H FHSWRQV\R WH \FKRROY HWEQKHG
X®VI RUZ KHQD SDIMWEXDUXBI Z RXG FUHDW \SHFIDAHDI [RXV KDUBWKISV
| RUD WYGHQARUMDFKHU 6RP H H DP SB\VZ RX@ EH JIMQ) DQH FXVHG
DEVHGEH VR D WMGHQARUD GD\ Rl | RUD WDFKHUI RUD UHII [RXVKRTED:
7KH J HQHDOX®! KHUH LV WDVWFKRRO GR QRAKDYH VR SURVIGH UHDI IRXV
DFFRP P RGDWRQY | RUMMGHQIV DQG KDYH RQD @ WG BU DAGXAAV\R
DFFRP P RGDWM WDFKHY EXWL WH GR FKRRVH VR DFFRP P RGDWM \WHQ
WH. P XWYAHDWAMGHQV DQG WDFKHWYR D@D [RXVEHIH VHT XD
P HDQV |RUH DP SGI WHDWEY D IEFDQRU-HZ MK RUL DWYH $ P HIFDQ
WDFKHVKRIED, UHTXHWAVWH \DP HZ D\ DVD & KUMADQWDFKHW

)O0-*%": $&&H#3"5*0/ 4" %$-046384

3XEQF \FKRRYP D\ KDYH KRIGD, FHBEUDMRQ/ EXVWMH. FDQGRAEH UHDI RXV FHBEWDARQY 2 QD WH QRQ
WD) IRXVVDVSHRWR! D KREED P D\ EH FHBEWDWG E\ WH \FKRRO2 (H FRP P RQH DP S®! LVWDWFRXW
JHHDO® VIHZ \WMQIV@H 6 DQI & OXVDQG KLY UHQGEHHUDV D GRQUHD IRXVHBP HOAR WH & KUMK DV
KRIED. Z KIGI -HVXV WH P DQJ HU DQG WH WUHH Z IVH P HQZ RX@ EH FRQUGHIHG WHDI IRAVVDVSHRWR WDW
KRIED. $ \FKRRCP D\ SURYIGH | DPWDQOQ RUP DWRQ DERXVINMH UHDI IRXVD\SHFWR! D KRIED\ DVSDWR D
BMRQ DVP HQARGHG LQWH FXUEXGP VHPWRQ EXVP XWACRAHT XU RUHGFRXUDI H WDFKHY RUMMGHQN
VR SDUFLSDWM LQ UHTDI [RXV DR

BFKRRY'P D\ FEVH | RUHD [RXVKRIED, VRQD L WH KDYH D QRQUHDI LRXV UHDVRG-WDWV\R \D\
RSHIDARQDOCHFHWIW—HRUGRIQ) \R 0 RWAFRP P RQD \FKRRY'Z @D\ WDWKH FE\VH | RUP DRUUHDI LRXV
KROED V@H & KUMR DVEHFDXVH\R P DQ WDFKHY DQG WMGHQN Z RXG WA KRP H WDVIMH. FDQGRW

H | HAYHO XQFOMAHY ,Q$SWRD $56 | % \D\VWDVW& KUM DVFDQEH D \FKRROKRIED\ DQG WH
JRHAQQ) ERDIGP D\ GHFOUH D BFHWXS \R\VE R Z HHNY 7KIVLY DQD@Z DEFH QRAD P DQEDM

3& &' 4& 5% &

6RP HWP HV SDUHQN Z LOUHT XHWAKDWAHUFKIG EH DAZ HG VR BDYH VFKRRODWFHIBIQWP HVGXUQ) \WH
\FKRROZ HHNVR DIWHIQG UHDI LRXVIQWKPWRY 7KLV LY FD@BIG WHBDWH WP H DQG MV D@Z DEGI \R QY DVWH
\FKRROERHV QRAXQWH UHDI LRXV FOWHV WH UHDI LRXV FOWHV DUH QRAKHG RQVFKRROBURSHW DQG \WH
\FKRROGRHV QRAHGFRXUDI H DMMQEDGFH HWHUGIBHAW® RUE\ SXQWKIQ) RUDWL QQJ P RUH Z RINWR
YGHQVZ KR GR QRAFKRRVH VR DMQG BHBDVH WP H FOWHY  $ UL RQD KDVD \SHFLLIE OZ \R DBZ
\UYGHQN VR EH H FXVHG | RUUHDI LRXV BDVRQYDQG P DQEDWY WDWKH J RYHQQ) ERDIG DERSWD SRIF \R
DWBZ W$ 56 |



-( #52 *4468&4

8QRUWYDMO \RPHR WH SUREGP VWDW* 944 \WXGHQN | DFH DWFKRROFRP H DERXVWEHFDXVH Rl SUHMGIEH
WDWA/\XSSRUMG E\ FHYBIQ UHDI IRXVEHDH V $VP HQARGHG DERYH  UHDI LRXV \WMGHQA KDYH WH U KVWR WHU
EHDHV EXVWMH. GR QRAKDYH WH W KR KDUDW RMHUMMGHQN 0 RBRYHU 1L WH \FKRROD@RZ VV NGHQAMXQ
UHDI LRXVFOEV WHQIP XWDE@BZ /* 974 |RFXVHG FOEV@H* D\ 6\WDLI K @DJFHV HYHQLL WH VFKRRYY
DGP LQVADVRLY RURWHUMMGHQIV RUSDUHQA KDYH BHDI LRXV REMIPWRQY 6 FKRRY DUH QRADGBRZ HG \R X\H

UHDI LRXV P RAYDWRQY DV\WH EDMY/| RUSRTFIHY WDWEMAUP LGDW DI DIQWV* 954 KMGHQN $QG Z KDWIYHU RXU
SHYRDAMD IRXVEHIH V DVD WDFKHU\ RX P D\ RAGMVAUP IGDWM DI DIQIV* 9974 \KXGHQN

TKH$UW RQD OZ D@Z VVFKRRO'WR HGXFDW RQ+,9 EXVWXFK HGXFDMWRQ P XMASURP R DEMIWHIFH Z KIFK LV QRW
HMGHEFH EDVHG DQG KDVEHHQWKRZ QWR EH FRP SGWO LICH ITHRWYH 3DBHQNV P D\ Z WGIDZ WHURKIG | RP
VFKHGFDMWRQ $ 56 i

7"$%$* " 50/

7KIVIVD \Z VD P RYIQ) LI HAZ IV GXHIRY WM DQG | HGHIDARGHY DQG FRXWFDVAVAR GH LQWYH XBV
DUH QRAQSOFH 9aMFXUHQAKEMM OZ 1Y WDWD \WGHQAFDQEH DGP MMG \R VFKRRCZ IWRXWSURR! R

IP P XQ} DAWRQMP SO® RQWH Z R(E R WH SDUHQMKMDVWAH | DIOUH VR LP P XQ] H IV GXH R SHIRQDCEHM V
$56 i : H EHOAYH WDWDE@RZ Q) H HP SWRQV\KRX@ EH @P WG R YHULIHG P HAIFDOGHHG DQG QRW
ROSHIRDEHMH ,Q$ 56 | $ G SDUHQNFDQRSWRXWR LP P XQ] DWRQYI RUSHYRDO
BD\RQ/
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"SIV 99 i QFPWVEFT

) LWAV7RBUDARQR! UHDI LRXV VHQAP HQW/

) WIAV3HUHPWROIMRQR! UHDI RXVVHQAP HQAWKDQEH VHREXUHG VR HYHY IGKDEMBQAR WY WM DQG
R IKDEMIQAR WY WM \KD@HYHUEH P REMMG LQ SHYRQRUSURSHW RQDFFRXQAR KLY RUKHUP RGH
R WD IRXVZ RUKIS RUDFNR WH\DP H

" SUDV * TFDUPO  PGU F 4 BBUF $ POTUWUPO GPWEFT

/IEHW R FRQFAHFFH DSSURSUDWRQV | RUUHDI LRXV SXUBRVHY SBIRKIEIWG  UHD) LRXV [ BHHGRP

BHAMRQ  7KH @EHW R FROFIHFH VHFEXUHG B\ WH SIRYMRQVR WLV FROMAMARQ\KDQRAEH \R
FROWWKHG DVR H FXVH DFWR TFHQARXGHW RUMMAA SUDPWFHV LGFRQIMMQAZ (WY \WWH SHDFH DQG
\DIHVR WHWW 1R SXEQE P RGH RUSUIRSHW \KDQEH DSSURSUDWMG | RURUDSS@HG VR DQ. UHDI IRXV

ZRUKIS H HFIVH RUQIMKPIRQ RUMR WH \KSSRWR DQ. UHDI IRXV HWBEQKP HQNL R UHDI IRXV
TXDQLEDWRQ\KD@EH UHTXIWHG | RUDQ. SXEEE R IEH RUHP S®\ P HQMGRUKD@DQ SHYRQEH

LGFRP SHMQADVD Z IMZHW RUMURUIQ FRQHTXHIFH R KIVRSIQRQRQP DAMMYR WD IRQ QRUEH
TXHWARGHG VRXFKIQ) KLY/ UHDI IRXVEHIH 1QDQ FRXWRI MVAFH VR DI THAVIKH Z HI KR KLY \WMVAP RQ

SWFE  VHRRQ $IGR FKXFK SUYDW RIVHRRUDQ VFKRRORUSXE@F VHYEH FRSRUIDWRQ
6HFMRQ 1RW[ \KD@EH OIG RUDSSURSUDWRQR SXET@F PRH PDGHIQDIGR DQ FKXUWFK RU
SUYDW RIVAHARUDQ VFKRRORUDQ  SXETF VHYEFH FRIBRUIDWRQ

"3%0/" 45" 565&

" § PCB 3FNHPVT ' SFFEPN 3FTUPSBUPO "D BCE 36*1" " 34 i

) RBZIQ) WH [HGHIDCE) 53 $ Wl RQD KDV SDWHG IWRZ QW YHWRQWOWA EDMED@ [GHQAFDO H
|WH H HFMVH R BHDI LRQLYD | XQEDP HQEIAW KWADWDSSTHV IQWLY WM HYHQL OZ V XBN RURMHU
JRYHIP HQADPWRQY DUAH | DFLD@ GHXADO,Q DEGMRQIQS Ul RD MDSSTHVVR SUR HWMRDY TFHQHV
FHWWLEDWV UHJ IMADWRQ DQG DSSRIQR HQAWR J RYHUIP HOAR! [ LEHV 7KH @Z SURMGHVWDWI RYHUIP HQW
\KDORANXEWBQAD® EXUEHQD SHYRQVH HIFMH R UHDI IRQHYHQL WH WX®I VRH R JHHDO
DSSTFDELON 7KH J RYHWUIP HOAKDVR SURYH WDVWKH DPRQLY1Q I XUWHDGFH R D FRP SHELY

JRYHIP HOEBAOMINADQG LV WH GDVHAIEWYH P HDQVR! 1 XUMHIQ) MIQD FDVH E\ FDVH DQDOMY

$0/5"$54&%$6-"3";

BHEXDUS= Z RIWWR HQXUH D VHEXOUWEMA J RAHIP HQADQG VR HGXFDWM WH ZZZ \HFXOWD RJ

SXEQF DERXVMH P SRUBQFH R VHFEXOUMKHY : H DGYRFDM RQEHKDOR DO IQRAHEXOWD] RU

Z KR EHIHYH WDWSXEQE SRTF\ 1UHH R UHIDI LRXV SUH HBHQFH LV WH EHVAZ D\ \R

HQMXUH I BHHGRP R FRQFIHGFH | RUS U RDQVR! DQIDIWYDQG R GRCH ) DFHERRN  7Z MU #\VHFXOUD)



