$ N\ EHOH WDWKDV WKL WG RYHUWH @V HZ \ HDLY | RUWH SUYDW HTXIW 3(  LOGX\M
IVWH JURZ 1Q) UHD@ DVRQ WDWBIDGHUKLS HI | HFYHQHW LV WH | RXQGDMRQ Rl GHDY
VXFFHW DQG LQYHWR HQAUHWDY ,Q $ @] 3DWZHWY/ WXUH Rl 3( H HEXWYHY
GIDGHUALS HI | HFAYHCHW HP HU HG DV WH P RWAMP SRWBQABGIYHUI RUFUHDWQJ YDOH LQ
SRUMRIR FRP SDQHV FIWG P RUH | LHT XHQW \KDQ RSHUDWRGQDOH! | HFYHCHW

+RZ HYHU GHVSIWW DFNQRZ BIGI LQJ WH LP SRUWDQFH RI HI I HFWYH GIDGHUKLS R WQ RG
KDEIW GIH KDUS DQG 3( | LLP V WWQG VR SURUM] H WDSLG RSHUIDWRGQDOFKDQI HV DQG JR VR

P DUNHWWADWAT LHV XQGHUHP SKDM] LQJ WP H DQG LQYHWR HQARQ VDBIQADQG FXOMUH
FROFHWQY 7KLY GLYHW HQFH FDQ BIDG VR VWDV LE P D@ QP HQWFXAOYWDOFRQ TFW DQG
XOAP DWI® \XERSWP DOSHURWP DQFH ) RUIQWDGQFH D &( 2 |RFXVHG VRBIO RQ RSHIDWRQDO
HIILELHQR P D\ LODGYHWMQAD DIHCQDWA NH VBBIQADQS FXWRP HY UHVXGAQ) 1O VDBIQN
DWMMRQ DQG IHYHQXH GHFQQH 6 VIMMEY DOR VKRZ \KDWDERXWKUHH RXWRI 1LYH & ( 2 V
GHSDWADIWIUD 3( DFTXIMMRQ  RIWQ GXH VR XQ8@QCHG H[ W Z KIFK FDQ ®IDG \R

\LJ QI LEDQAGIMXSWRQV DQG HIRVRQ R UMWY RQ LOYHWR HQWY

6 XFK LOWDELDN QRARQD LP SDFW WH | LODGFLDOHWLGY | RU3( [LUPV EXWDAR LOKLEIW WKH
JURZ W WDMIFVRY DQG FRP SHWIAYH SRUMRQQ) Rl VKH SRWARAR FRP SDQ. ) XWKHUP RWH
D GVFRQQHPWEHVE HHQ WH FXUHQAGBIDGHUAKLS V YIMRQ DQG WH GHMLUHG | X\WWUH \WDW FDQ
®IDG VR HP SG\ HH GAVHQJ DI HP HQW I XUMHUXQGHWP LAQ) RW DQ] DWRQDOSHURWP DGFH
DQG KIQGHUQ] VDWW LE SURI UHW

5P OBWHBW U FTF DI BN#OHFT BOE PQUN J F MBEFSTT JQ FGFDUWOFTT 1&
GS\N T DBO MW BHF DPN QS| FOTIW TPWUWPOT PGFSE CZ PSHBOJ BUPCBM
QTZDI PNPHITUN X1 P TFSA BT | VN BO DBQJIBNDPOTVNBOU!
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7KHVH VROMRQV HQFRP SDW YDURXV VHIIFHV LOFOGIQI W RUIRXY DWHWP HOWN VDL HWAG
H[ HEXWYH FRDFKLQ) DQG FXWRP 1] HG GIDGHUKLS GHYHBRSP HOASWRIWDPV % |RFXMQJ RQ
FXOAYDWQ) DXWHQAE LOSIUQ] DQG HP RARQD® LOMI HOABIDGHY WHVH LOMUYHQARQY
FDQ KH® DD Q BIDGHUAKLS SURUMHY HKDQFH FREDERWDWRQ DQG GUYH SHURWP DQFH
WURXJ KRXWWH RU DQ] DWRQ 0 RUHRYHU E\ |RWMUQI D FXOXH R FRQAQXRXV GIDULQ
DQG GHYH®RSP HQA/3( | LUP V FDQ EXLA D UREXVWBIDGHUKLS SLSHICH DQG D VWRQI EHQFK
Rl RW DQ] DWRQDOMBIQN HQUXUQ) BRQ WP RU DQ] DUWRCDOHMIOHQFH DQG VWWLQDE®!
JURZ WK

© KI®I PDQ PG M] HG FRP SDQHV P D\ @FNWH LQ GHSWK NORZ BIGJ H DQG VFLHQW LE
H SHWAYH VR i WP DWED@ HCKDQFH GIDGHUAKLS FDSDELMAHY RQWHIURZ Q SIRYIGIQ) &
XLV WIDP V Z M FWHQADORR®Y DQG VXSSRWAFDQ EUGI H WLV J DS ( QI DILQ) EXMCHW
SV FKR®RJ MV VR RSWP ] H & \iXIW FDSDELOAHY QRARQD HQKDQFHV WH UHM@HQFH R
SRUARIR FRP SDQHV EXWDAR SRMMRQVWHP | RUHQGXUQI VIXFFHW LQVRGD\ V G\ QDP LF

EXMOAW HYLRQP HQN

) VN BO$ BQIBMCOFGEDFCDFT , WY BNMF $ S-BUPO

+RZ PDQ Rl \ RXUSRWARIR FRP SDQHV DUH FXUHQM H] SHUHQFLQ) WHWH
XQGHUMDQGDE®! \ FWYDOH GLP LQMWKIQ) J URZ LQJ SDLQV!

8 QGHU TXD LHG H HFEXWYHV

/ DFNRI D@ QP HQAEHVE HHQ ERDUG \VSRQURUDQG H[ HFXWYH SURUMHY

7UMADQG FRQ @EWGLDP D Z IMKLQ VKH H[ HFXWYH WDP RUEHVE HHQ WH WIDP DQG \WH
ERDUS

,CDELON RUXQZ LAQ) QHW VR KRG WH R DQ] DWRQ DFFRXQIDEG®H
3RRU LI DQ  \IXFFHWRQ SO®QV URRWMG LQ REMIFWYH GDVD Z MK VXSSRWAQ) SURFHWHV

7KHVH DAXHV FDQ EH VROHG Z MK VFLHQW LF EXVIGHW SV FKR®RI\ LOMUHQARQY
3URDFYH® VMDA 1] L) DQG LP SBIP HQAQ) VROMRQV DUH P RUH HI | HFWYH WWDQ Z DIMQJ

| RUMH SUREGP VR DUMH $GRSWQ) D i WMP DWE DSSURDFK VR VROMRQV Z WK D | RFXV RQ
VDWW L LOMI IDMRQ DFLRW KXP DQ UHVRXUFH P DQDJ HP HQALY | DUVXSHURUVR SIHFHP HDO
TXIENI L HV
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7TKH VXFFHW Rl 9 DOH & UHDWRQ 3MQV UHW RQ WH VKRXGHW/ Rl & / HYHOBRUARIR GIDGHY/
RUWH & 7HDP  3URJUHWLYH 3( WP VP HAFXEGXWO DWHW WH UHDGELQHW Rl VKHVH WADP V
VR DFKIHYH WH FRP SDQ »V EXMCHW P SHIDWYHV

0 LG M] HG FRP SDQHV H] FHOZ KHQ WH SURUM H J URZ W RSHUDWRQDOH[ FH@IQFH DQG
VBBIQAHQKDQEHP HOW (11 HPWYH & 7HDP V RUFKHVADW WKHVH LP SHIDWYHY  UHT XLUIQ)

YLI LOOQARYHUA] KWDQG MDA LE GLUHFWRQ & RAYFYH FDSDELDAHY Z IWKLQ VKH HOMLSUMH
SDUWAEXDUWD Z IMKLQ WH H HEXWYH WIDP  DUH FUKFLDOI RUDFKIHYIQ) XFFHW

$V3( [P VDFTXUH DQG LOMI IDW QHZ RU DQ] DARQY VADWAJ LF LH VAWAQJ Rl WKH

H[ HFXVYH WIDP  EHFRP HV HWHQADO %AMRR RIMQ [ LLUP V GHD\ QHFHWDU P SURYHP HQW
RUDGRSWD SLHFHP HDODSSURDFK 7KH P D\ SURYLGH FRDFKLQ) | RULQGIYLGXDOH] HEXWYHV
RUDMWHW SRWMIQADOFDQGIGDVMV \ HW DLOWR VXSSRWWKH QHZ  H[ HFXWYHV DVP LOVRQ LOR
WH WDP DQG RU DQ] DURQ $WXP SMRQY KDWWKH H[ HFXWYH WIDP Z LaQDWID@ ~J HOM

DQG LOMMYHO UHVSRQG VR WH ERDUBY H SHRVBVRQY FDQ BIDG VR LGHI | HFVYH | XQPURQQ)

" #FWFS" QQSPBO JI 1S°BDUVFM BCE ) PNITIUDBNE 4 PMJIOH U F *TTVFT

6P SO SXW
SIF X1 PME JT HFBUFSU BOU F TVN PGIJ QB3I

2 XUUHVHDUFK DQG H SHUHGFH LQGIFDW WDWZ KHQ ERDUGEV SURDFWYH® DQAFLSDW WH
QHHG | RUKXP DQ FDSIVBOVXSSRWADQG FRP P WXST IRQMR SURYIGIQ) IWWKURX K EXQGIQ)
WUHH NH LQMDWYHY SRWRAR FRP SDQHV DFKIHYH DFFHBIDWG J URZ W Z WK B\ FRQ @EW

D&Q WH Z D\

QLBUY 0 O &YFDVWWF " TTFTTN FQU

' IVFHUIQ) SUYDWA HTXIW [PV WDIWE\ VFLHQW LED@ DVWHVWMQI WH FXUHQAH] HFEXVYH
WDP : KHQWHHNQJ VR DGG RUHS@FH P HP EHY WH HP S® WH \DP H SUIRFHW DQG
VRRY / RGHWRCH V DSSURDFK LQYROHV DWHWIQI ERWK EHKDYLRUDQG XQGHWDLQJ
SHURCDON Z KLIFK GUYHV VMDWEHKDYIRU : KI®BH P DQ. H[ HEXWYHV FDQ QDYL] DWW DQG

P DQDJ H WHWLP SUHWRQ WKURXI K DQ LOMWIHZ  HVSHFLID® DQ XQMKXFWUHG RQH RXU
P HWRG SURYLGHV GHHSHULQWI KW




6 FLHQAILE EHVASWDFWEH XVHY EXVGHW P XOWRQY DQG WH YDAGDWG SHYRCDON
SUIHGIFVRW Rl SHURWP DQFH LH P HDVXUQJ Z KDWDWH FD@BIG 7KH %] ) LYH FRP ELQHG

Z WK EXVIQHW P SDFWOQMWYHZ V FRQGXFWG E\ H[ SHUHQFHG EXVIGHW SV FKR®J MV DQG
DQFKRUHG DURXQG WKH NH\ EXVIQHW LP SHUDVYHY WDWGUYH VWH LOYHWR HQAMKHMY 1 RVDE®
H[ HFEXVAYH DWHWP HQALY RQD DV VWARQJ DV WKH LOMSUHVIMRQ Rl VWH GDVD \WKH R®I Rl
EXVQHW SV FKR®RJ MV Z WK FUHGHQAD® VR DGP LQMMU HYDODW DQG GVFXW

LP SCEDVRQV R GDVID LV SDUDP RXQM RUVXFFHW Z LW VELHQAI LE DWHWAP HQW

7KHVH P HWRGV LQFUHDVH SUHGIEWWYH SRZ HURI H HEXWYH \XFFH\W FRP SDUHG VR P HUH
VFRWH FDUGIQ) RUFQQIFDODQG DQMURSRER] LEDODWHWP HQV P SRWDQED  \FLHQAILE
DWHWP HQA D@FDQGLGDWV VR GHP RQMDW WHLUFDSDELDAHY DQG FRP SHWGFLHY DVKHU
WDQ WP SO \BOLQ) DERXWMHP 7KLY DSSURDFK 1V EHWMUUHFHLYHG E\ FDQGLGDWV
SHUFHLYHG DV P RUH MVADQG | DU DQG KHSV GIYHOMH SO\ LQJ | HG | RUXQGHWHSUHVHQMG
JURXSV ,QWXP P DU \KHVH DWHWP HQAP HMRGV

JODSFBTF U F NLFM PPE PGDI PPTIOH BO FYFDVUWF X | P X IWEFNWFSVQPO ZPVS
JOWFTWN FOUU FTJT BOE
EFDS-BTF JN QNDJUCBT BCOE U F UFOEFODZ WP DI PPTF B DBOEEBWF X1 P JI " WTUNMLF
N Fu

QLBUY 5XP CEMNEVBMYFDVUWE Y-WENPON FQU

0 DQ WPV DUWH | DP LADUZ IV DQG XWaJ H H HFXWYH FRDFKLQ)  7RR RIWQ WKLV LV GRQH DV D
"I WH SHWRQ™MQMDWYH YHUXV SURDFWYH® Z RINQI VR HQKDQRH WH H[ HEXWHY
GIDGHUAKLS FDSDELDAHV DQG DA Q VKH GIDGHUV VWHQJI W DQG GHYHERSP HQADUHDV Z MK
ERW \VKRWDQG ®QJ WUP RU DQ] DURCDOVADWAI\ DQG YIMRQ ,QARGXFIQ) D QHZ \SRQWRU
EUQJ VW QU LFDQAFKDEBIQI HV | RUHYHQ WWH P RWWIDBIQMG DQG P RAYDWG & \IXIWM GIDGHLY/
FRP SRXQGHG E\ WH GHP DQGVRI WDSIG J UIRZ K DQG VFDDELDN  7KH VWHWAHYHQ L LAY
SRVMYH VWHW—DWRFLDWAG Z M WKLV | DMVFKDQJ H EUQJ V RXWGHWDIAQ] SDWMLDY 1O DQ

H HEX\VAYH

8 QGHUAMDQGIQ) WKLY SKHCRP HQRQ DQG SURDFWYH® HQJI DI LQ) DQ Hl HFXWYH FRDFK FDQ KH

P RRW WH FKDQJ H FXUH DQG HQKDQFH GIDGHUHI | HFAYHQHW $ GGMRQD@ KDYIQJ D
FRDFK | RUWH & ( 2 FDQ DOR DABIYIDVWA SUHWXUH RQ WH VSRQRU SIRYIGIQ) WWH BGIDGHU

Z W D \DIH \SDFH VR QDYLJ DW \WWH SDFH DQG H] SHFVBMIRQV Rl SWYDW HT XIW
$GGMRQD® \FDIQ VDGIQADQG LP SGP HQAQ) DGYDQFHG KXP DQ FDSIVDOV AP V DUH
WSLED@ LP SHIDWYHV Z WKILQ VKH LOYHWR HOAMHMY RIWQ EHIRUH D GHGIEDWG &+52 LVIQ
SOFH




" TUWBPOH MBEFSTI JQ BEWTPSPGFOI| BT | BE $) 30 FYQFSFODF PS$) 30 EF GBDWP
FYQFSFCDF BOE DBO Q3 PWEF TUBBUWHID HVEBCDF PO QFPONW JOOUBUMWT JO BEEJLIPO
WP MBEFSTI JQ DPBDI JOH

QIBWY 51 §FFF $ 4VIF 5FBN &EFDUWVFCFTT

6HOIFMQ) D JUHDW& (2 EDVHG RQ VFLHQA LE DWHWP HQADQG VHWAQ) \WWDWI UHDWE (2 XS
Z WK D TXD IHG FRDFK DUH QFH EXWWKH & (2 GRHV QRARSHUDWA LQ D YDFXXP  7KH
XFFHW Rl WH RU DQ] DMRQ UHTXIWHV D KL K® | XQFURQQ) H HEXWYH WIDP - QRAMMAD
KLIKO® I XQFVMRQQ) FKIHI H HFXWYH 3DUAEXDUWD Z KHQD QHZ & (2 LV EURXIKWQR DQ
RUW DQ] DARQ WXVAMAXHY EHVE HHQ WH ~R@ DQG QHZ ™FDQHP HUH FUHDWQ) EDUIHLY R
HI | HFWH FKDQI H

( YHQ LO WDWRQV Z KHUH WXVALMAXHY DUHQWSHLYDMYH RSHIDURQD@  RUP DUNHWI RFX\VHG
BIDGHWY/ RI WIQ RYHURRN FUKFLDOWMSY 1O VHWQJI H SHFVBVIRQY UHI DUELQ] H HEX\VAYH \WDP
QRWP V DQG UHVSRQUELDAHY : KHQD WDP 1 DLOY VR HWREQAK XSI UIRQADJI UHHP HON RQ KRZ
WH Z LORSHDW VRI HWHU LOFOGLQI XQGHUAMQGLQ) WWH SHYRQDDAHY DQG
FKDWDFWIUMAFY Z KIFK FRP SUVH WWHIUWDP P RVDIE WH\ LQYDUDE® Z L@ DFH | I\VADVRQ
FRQ @EWXQP HWH[ SHFVDMWRQY DQG | DAVKRWARI RSWP DOSHU RUP DQFH

7HDP VHVMRQV | DFLOIWMAG E\ VRP HRQH WDLGHG LQ BIDGHUKLS DQG WDP S FKR®J\ DQG

G\ QDP LFV DUH HWHQADO RUVXFFHW WP RRW WDQUMRQY P HDQQJ | XOFKDQIH DQG
P D[ LP 1] HG EXVICHW LP SDFW 6 XFK VHMMRQV DUH QRWMP SO “VRXFK\ |HHO WDP EXI@Q) ™

( 11 HPVAYH WIDP  VHWIRQV LOYROH VFLHQAI LED@ XQGHUADQGLQ) WH SHURCDDAHV Rl VKH
WDP P HP EHY LGHQAI 1QJ WHLUMAHQI WV DQG DUHDV R H[ SHWRH UHFRI Q] LQJ Z KHWH
GLYHUAW Rl WRXJ KWFDQ EH D VDWW IE DGYDQWIH VFHQDUR SOQQQ) | RUGHFIMRQ

P DNQJ SURFHWHV J LYHQ WH P RWDIE Rl WWH WIDP  DQG HWRE@WKIQ) FOIDU5$& V—ERWK
EHVE HHQWDP P HP EHWY DQG Z LW UMVSHFW/R \WWH ERDLG

SFBN TFTTIPOT @BDIMBUWE CZ TPN FPOF UBBJOFE JO MBEFSTI JQ BOE UFBN
QTZDI PNPHZ BOE EZOBN DT B3 FTTFOUBM3PSTVDDFTT TN PPU USBOTIIPOT
N FBOIOHG/MDI BOHF BOE NBYIN J FE CVTJOFTT N QBDU




&YFN QB $ PN QBQFT 1VNIT WbI S-F *QILBUWVFT 5PHFU FSGS
" DDFMSBUFE 1PTIMF *N QBDU

$BTF 4ZTWFNJD) VNBO$ BQIBM QUN J BUPO*ODSFBTFT $ PN QBOZ 7 BWF

4J)/BUPO $ GIDGLQ) 3( ILLP |DFHVWH VIWNRI LOMI IDWQJ) DQ RW DQ] DWRQ P DGH XS RI
RCH SUP DU SOWRWP DQG VHYHUDODGGIMRQDODFT XIMMRQY 7KHVH DFTXIMMRQY Z HUH
HDFK ®IG E\ H[ HFXWYHV Z MK XQT XH GIDGHUAKLS VWOV DQG FRISRIDW FXOXUHV Z KIFK
FUHDVWMAG D WJ QULEDQAFKD@IQIH 7KH [ LUP Z DV DERXWWR DSSRIQAD | LWAMMP H & (2 DQG
VRXJ KWWFLHQWI LE. GDVD VR \IXEVWDQADWMA WHLUEHTHI 1Q KHUSRWIQADOR XQI\ WWHWH
GLYHWH HOP HQV L.QR D MQI B! KLIK SHURWP LI FRP SDQ.

" QQPBDI /RGHWRQH Z DV FRP P MRCHG | RUIW H SHWMH LQVZ LW SUHFIMH H HEXWYH
DWHWP HQADQG | HHGEDFN HYDODWQ) HDFK P HP EHURI WH ( [ HEXWYH / HYHOZHDP (/7
IFOGQ) WH&(2 &)2 &52 93 R +5 DQG2* & 7KHERDWEDQG & (2 Z HH SLIRYIGHG
Z WK D FRP SUHKHQWYH ~7D®IQAD RVDLE ™ RUHFDWAQJ VIKH WIDP / FDSDFLW VR P HHVWWKH
LQYHR HOAHMY JRDOY MK WWH JXIGDQFH RI / RGHWRQH V/ HDGHUKLS $ GYMRY
6HWIEHV WH & (2 DGHSWD CDYL] DWG WIDP G\ QDP LFV DQG ERDUS LQMWDFWRQY DQG DOR
XQGHWRRN VADWI LF +5 LQWDWYHV VKURXJ K / RGHWRQH LQWH DEVHQFH RI D &+52  7KH
(/7 WHQHQIDIHG LQ/RGHWRQHV . QRZ1Q) OH . QRZIQJ <RX DQG 9IMRQ DQG 9 DOHV
VHWRQV @\ 1QJ WH FRUHUARCH | RUKMHLUFR@IFWYH YDOHY RSHIDWRQDOCRWP V DQG
DFFRXQIELDN VWXFWUHY 0 RUHRYHU WH &52 DGRSWG WH DGYLVRY VHIEHV

LQMI DWQ] VFLHQM LE DWHWP HQMOQ VKH GHYH®&RSP HQARI VKH VDBV GIDGHUAKLS WWDP

3FTVNY 7KLY VADWAI LE LOMUYHQARQ HQ) KHQHG BIDGHUKLS DQG SO\ HG D SLYRBOR®! LQ
WH FRP SDQ sV IHFRI QURQ DV WKH 3( [P V 3RUARIR &RP SDQ. Rl WWH <HDU %R \KH
ERDUS DQG WWH GHDOWDP  FUHGIVMAG WLV ViXFFHW VR WH H] HFXWYH WIDP V UAMIHQFH DQG
RXAWDQGIQ) RSHIDWRQDOSHURWP DQFH 7KH X®AP DWW IXFFH\W FDP H Z LW \KH FRP SDQ\ >V
DFTXIMVRQ UHVXOAQJ LQ D KLIK® SURI VDE®! RAVWRP H | RURXUFTHQAB( |LLP
















