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2 QEHKDOR! \KH 6Z HHAMHG %-YHDIH 70 &RP P XQW$ GYMRY %RDUG Z H DUH SBDVHG
\R UHBDVH RXU $ QOXDCHHSRUV,\BVKDUG \R EHIHYH EXW P DUNHG \KH VI \K(\ HDU
R 6Z HHMHG %HYHIIH 7D] 694 P SOP HOBMRQ )RU  \ HDWY 6HDWBH KDV EHCH LIBG

IURP GHAFD\AG 697 IXQAQ) DQG LOYHR HOWM\KDWDGGUHW IRRG VHEXUMY LGPUHDVH DFFHW
\W KHD@®X IRRG DQG \KSSRWWAKLGUHE/ KHDAK DQG HDW® GDWIQ) 0 HDQZ KB \KH YRDUG
KDV EHHQ DG DVAQ P RQVRUQ) 6% LOYHWR HQWDQG DGYIMQ) \KH 0 D\ RUDQG &IW

" &RXCACRQWH XVH R 697 UHYHQMHV\R HQXUH \WH. VHYH FRP P XQUHV DQG UMGHQWP RW
DIIHARKG B\ LGHT XAV 1Q KHDAK DQG HEXFDMRCDCRARRP HV

7RED\  \KH 6% IXQGVKD@ DUN SURIUDP VONH ) UMK %A\ ) RRG (TXIW) XQG ) DIP \R
3UAMKRRO + HDIK ) RRGLQ6FKRRY DQG &I &DUH$ WIMBGFH3WRIWDP  LOYHVWR HQW
DQG SURJ UDP V\KDWP DNH RXURMV P RUH DI RUEDE®! DQG Q/DE®! IRUHYHY RQH DVZ HODV
IRVAUDQ HTXADE®! \MWBLCDE®! DQG UMIHQANRFDORRG M MWP  7KH 694 ) XQG DOR
\XSSRWIRRG EDQW DQG P HDOSWRIUDP V' HAHQNDOVHYFHV | RUIRRG LQHPXUH ROV

$ @R \KH Z RUN | HDWUHG LQ \KLY BHSRWKLQI HVRQ GR| HVRI FRP P XQWEDWHG

RU DQJ] DIRQY DQG FRP P XQW BDGHY Z KR SDWGHUZ W \KH & LW R 6HDWBH \R G-I Q DQG
GHDHUIRRG DQG HDUD GDURIQ) SURI WDP VDQG VHYIFHY 7R \KHH RU DQ] DIRQY DQG \KHU
MBIl \WWDQN\ RX IRUD@ RX GR IRURXUFRP P XQUV 6HDWB LV D EHMHURMY [RU\ RXU

HIRW
6 LOFHUHO
6%/ LQYHWR HOW
DQG SWRIWDP V
7DQND 7KRP SVRQ P DNH 6 HDWABA
UG &$%&R&KDLW P RW Dl IRUGDE®1

QYDE®! DQG
HT X LVDE &

-HQO RW &$%&R

&KDLU
3KRWR GIWR WKW -HQO0 RW &$ % &R &KDIU %dIGIHWJIRH &IW RI 6 HDWBA
) RRG 3ROF\ $ GYIVRU DQG 7DQIND 7KRP SVRQ LG &$ % &R &KDLWJ
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YOUEDWD YDTXHR 8 QYHUMW RI :  DWKLQJI \RQ 6 FKRRORI 3XEQF + HDAK
5HEHFFD ) LONHO 3XJ HW6RXQG ( GXFDWRQDOSHUYLFH ' MIIFW
WMQ$GHY $IUFDQ &RP P XQW + RXMQJ ' HYHRSP HQW
7DQND 7KRP SV\VRQ %LG * RW UIHHQ

SKUMMD : RQJ 1 RUKZ HWW DUYHW

. UMM 6XN\ V ) RRG LV O HGLIFLQH & RQUXGBIQW

-HQO RW : DWKILQI\RQ 6\ 8 QYHUAW ([ WQMRQ 61 $3 (G 3WRIWDP
YOUEDUD 5RANH - 7UHHKRX\H

0 XQILD 0 RKDP HG ( DW\S IUFDQ & RP P XQW 6 HIYLFHV

' DQ7RUHV % RV)DP LO® ) RXQGDWRQ

"% ( & o AU

7KH 6Z HAMQHG %-HYHWDJI H 7D[ &RP P XQW $ GYLMRY %RDUG Z DV HABE@KHG E\ WH
&LW & RXQFLO 2 WEL.ODGOFH \R DGYLVH DQG P DNH UHFRP P HQGDWRQV \R \WH
0 D\ RUDQG &1W & RXQFLORQ SURJ LDP V DQG VHYLEHV VXSSRUMG E\ \KH 6%

,Q \WH %RDUG DAXHG WH IR@RZ LQJ HRP P HOGDWRQV \R & LW RIILFIDY

YXGI HAb HARP P HOGDWRQV - XCQH 7KH %RDUWG DGGIHWHG D
SRWQADOWKRUND@LQ WH 6% ) XQG DQG DGYIMHG WH & LW \R DYRLG DQ FXW \R 6%/
IXQGHG SWRI WP V DQG VHIFHV

/ HAMU\R 0 D\ RU+ DUH®DQG &RXCA® HP EHUO RVIXHED UHI DUELQ) WH QHHG [RU

QZ DQG WBE®! UHYHOXH IRUSLRI LDP V VHUEHV VXSSRUMG E\ \WH 697 6HSWP EHU
7KH %RDUG DUFXDWG \WWH QHHG IRUQHZ  DQG WIE®! UHYHQXH VRXUFHV

IRUIRRG VHEXUW DQG FKL@ GHYHBRSP HOASLRI WDP V VXSSRUMG E\ 6977 UHYHQXH

[ HWAMUWR &IW &RXCHOUHI DUEQ] WH 0 D\ RUV 3URSRVHG YXGIHW?2 RREHU

7KH %=DUG HQGRUHG WH 0 D\ RUV 3WRSRVHG 9XGJ HW\DQG FD@HG IRU
GLYHUH WHYHQXH WUHDP V R XSSRUNRRG VHREXUW DQG FKL@ GHYHB&RSP HQW
SWRRIWDPV

,Q) HELDU WH %RDUG JDYH D) LYH <HDU/ 1O

SHYLIHZ  SUAVHOWMRO \R \WH & LW & RXQFLO) LODQFH DQG
+ RX\MQ) &RP P IMiH DERXWIKH 69 \ >
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7KH6Z HHVMQHG YHYHWDIH 7D 6%/ VDWW RQ VKH GDMMMEXVIRQ RI
VXJDU EHYHWDJ HVIQ VKH FIW RI 6 HDWMB1 ,QIRUWP DVRQ IRU6 %/
VI){ SD\ HY GIMWMEXVRUW/RI VXJ DU EHYHWDJ HV LV DYDLDE G RQ VKH

Vi)l Z HESDJH

7KL FKDS\WUSURYIGHVD \XP P DU Rl 694 FRBPIRQVLO IFOEQ) \KH QP EHUR

\M[ SD\ HY \[ UHYHOXH FRBPRG  DQG UHSRUMG RXQRHVR! \KIDU EHYHIDIHY WDOR

SURYLGHV D KIMRUFDCFRP SDUMRQ R\ UHYHQXHV DQG UHSRUNMG RXGRHVIRU

2 YHD® \DZ FRQIXHG EXVWP DA URZ \K 1Q UHYHQXH DQG YRGP HV FRQUMP HG RYHU
EXWZ M 1THZ HAD[ [LBLY $ GRRXIK UHYHQXH DQG FRQUXP S\IRQ KDV \IMDGRW

TX\M HTXD®G \WH SUHSDQGEP IE BYHY'RI \KH. DUH LQ QRP LCDOMUP VV URXI K®

FRP SDUDE®! |RUWKH LYY H IGFH

7D 5D

7TKHWDQEDWG \N DWW IRUWH 69477 LV SHURXQAH 7KHH VD UBHGXHRHG\DM UD\M IRU
AHWWHS P DOQXIDRXUHY 7KDWIDWM LV SHURX(HH

7D{ SD\ HW/

TKHHZHH  \RBO B[ IBLY R ZKIFK  Z HIH DQRXDALBLY 7KLY LV \KH GZ W
Q® EHUR! ILOLYMGAH \WH LOFHSUIRQR! \WH\D 7D 1LY KDYH VBZ ® GHROCHG RYHUP H
IURP DKLJKR ILBLY1Q ILBLY1Q DG IBWYIQ

TKHHZHHRQ WPV GRZQIWRP DKUKR  IWPVIQ \KDVKDYH UHFHYHG
FHAMFDRQ | RUKH UHGXFHG \B UDW 7KHVH DUH [LUP V/Z KLEK P DQXI DPUUH \iXJ DU
EHYHUIDJ HV DQG KDYH Z RUGZ IGH JIRWIGFRP HR JUDMUWDQ P L@RQ DG BW/\KDQ

P LARQ %-YHIDIHVIURP \KHVH P DQXI DRXUHY DUH \Df HG DVWKH UHGXRHG DN RI SHJ
RXQH
21 \KH \RBOM LB LQ DUH BHBLGLY \KDVWKDYH DXHG UHEMNEXRQ

FHWMFDM/\R  GMMEXRY 8 QGHUFHIBIO AURXP DGR GHALP 1QQ) \KH FRUMFW

QP EHUR! \I DE®! RXGFHV LV EHWHUP DQDI HG B\ \KH UMBLOUBHFHYIQ) GMNEXIRQR! \KH
EHYHUIDI HY RUFRGAHQUDIMY |, Q\KHVH FDVHV UABIBLY P D\ [MH D UHGIMNEX\IRQ FHMVFD\M \R
D GMUEXRU Z KIEK WDQUHY/ \KH CDELON IRUP DNQJ \B[ SD\ P HQW\R \KH UHBIGUIURP \KH
GMUEXRY RQWRVH RXGFHVR! SURGXPKDVDUH \B DE®
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7KH &I KDVDOR IMMXHG  H HP SWAHMMFDMY Z KIFK H HP SWURP \D[ DIRQ EHYHIDI HY
P DQUDPXUHG B\ EXMQHWHVZ I Z RWOZ IGHJIRWIGFRPHR. P LGRQRUBNY 7KH &1\
IMKXHG  H HP SWAHMMED\RV IO

7D 5 HYHQXHV
7RO \[ UHVHQXHV LQRUDVHG B\ P L@RQ IURP GYHY'\R
7KV J URZ K |RTZ HG RQ\KH JRZ\W1Q FRP1Q) RXWR \KH
SDQGHP IF BZ Z DMUP DINRI PLAORQLQ JUXH  $VZRXG SHKDSVEH
H SHANG \KH UREXVWAI URZ \K R DSSHOW/\R EH\@BZ LQ) DQG WIHP DIOQV\R EH VHHQ
RYHUWH QH W HDURUER Z KHRHUUHYHOQXAHV Z LlOSOWDX IQWH  \R P LARQGR@U
WDQJ H RUFRQIXH\R J URZ \RZ DU DQG EH RQG \KH P L@RQKLIK R

&ROAIRQ/E\ TXDWMUDUH \KRZ QLQ) LIXWH LAY \KH HD\RQDOSDWHD R

FRQMXP S\IRQ
JUXWH 6% 7D & RBANRQV 0 LARQV
) LIXWH 6% 7D & RGIFRQV E\ 4 XDUMU
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5 HSRUMG 2 XQFHVRI 6 XJ DY YHYHUDJI HV

7D SD\ HY UHSRUAG RYHU EIGRQRXQFAHV DSSWR IPDMY  PLA@RQJD@RXY R

\XJ DU EHYH.DI HY GMUEXAG LOR \KH AW R 6HDWBI 1O 7KDWY RYHJ RXGAHV

SHUSHYRQLQ6HDWBI \KRXJK PDQ R \KRVH RXQAHV DUH FRQWP HG B\ QRQ6HDWS

UMGHQW 7RIDCUHSRUAG RXGFHVDUHGQRZ MW EHBZ \KH ELORQ RXGAHVIQ
EXVKDYH ICFUDVHG RYHJ FRQWP SWIRQ DQG RYHJ

FRQWP SUIRQ

SHSRWAG RXQFHVE\ TXDUMUDQG \ HDUDWH \KRZ QLQ) LIXUH  7KH ILLXAT XDURIU URXSLQ)
FDSWUAV HBP HOWR! ERK \KH RQHNR! \KH SDQGHP LE LQO DUK Rl \KXV GHSUHWMQY
FRQWP SUIRQ UHDMYH \R DQG \KH WDV \KDW Z DVDVWKH WRXIK R

FROWP SUIRQ 7KLY LOMNDAY ERWK \KH XQGHDLQ) VHDVRQDOW R \XI DY EHYHDIH

FRQWP S\IRQ EHKDYLRUZ NKLQ \KH \ HDW EXWDOR RYHID@VKI DI EHYHUDI H FRQUXP S\IRQ SUH
&RYIG \R FXUWHQN

1 RM 7KHH ILJ XUHV DUH FDBXOWG E\ \KH & LWV EDVHG RQ\D] HV UHSRUNG 7KH \KRXG (RW
EH FROMGHHG D FRP SGMW RUDH-XUDMW P HOVXUH R DRXDCEHYHIDI H FRQUXP S\ERQ

) LIXWH 6% 70 & RGFNRQV E\ 4 XDUMU

6: ((7(1(" % 9(5%$*( 7$; &20081,7<$' 9,625< W2 $5°
6%7 $118%/ 5(3257



f n a® AUi? aUA 2' @

6($77/( ),1$1&( $'0,1,675$7,9( 6(59,&(6 )$6 ),1$1&( ' ,9,6,21

5 HSRUMG 2 XQFHVE\ &DWAJ RU

2 | WH \RDCRXQHHY UHSRUMG  DSSUR] LP DWD Rl \RDO Z HH \M HG DVWKH
UHGXHHG DM R SHURX@HH 7KLV UHSUAWVHQWD GHRUHDWH R RUDSSWR P D\MO
RXCHVIURP WV DSSWR LP D\RD RI GIYHY $ SSW LP DM

P LGRQ RXQFHV R EHYHUDI HV Z HUH UHSRURG EXWH HP SWURP \ID[ DIRQ K DQ DY H
KUK 7KLVLVD \LJ QUEDQAGRIHDVH Rl DSSUR] LP DA P LGRQ UHSRUAG RXGAHVIURP

RXQFHV UHSRURG 1O K DQD@PH®Z 7D] SD\ HY DUH CRAHTXWUHG \R UHSRW
H HP SWRXGFHV ZKIFK PD\ H SOIQ DWBDWNRP H Rl \KH DQQXDOYDUDIRQ

JUXWH 2 XQFHV 5SHSRUMG E\ & DWIRUY
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' XH \R UHMBXUIDQADQG RWHU YHQXH FERVXUHV  IHSRUMG FRQFHQORD\W RXQFHV [HD
DSSUR] LP D\MO 1Q R P LA@RQ RXQFHV ILRP P LARQ RXQFHV
1Q Q FRQFHQAD\M RXQFHV DUH JUDWUWKDQ GIVHY DWD
\RWDO P LA@RQ RXQFHV 7KLV LV DQ LOFUHD\H Rl RYHU EXWDUH IMD
MW Rl GYHY 5HDG WR' UQN RXQFHV LQ FRQADWDAR GHFUHDVHG LQ
EXW JURZ W P DGH XS \WH RWHV R Q 5HDG \R' UQN
RXQFHV KDYH GHFUHDVHG \@J K\® R P LARQ RXQFHV Z KIFK FRQMXHV
\R H FHHG \WH GIVHOR P LAORQ RXQGFHV 5HDG\ R GUQN FRQUXP SURQ
PDGH XS DERXW Rl \RWBORXQFHV FRQWP HG LQ © W \WH GHFQQH Rl
FRQUXP SWIRQ Rl IRXQEBLQ EHYHWDJ HV P DGH ILRP FRQFHORDWV LQ KLV \KDWH
JUHZ \R DSSUR] LP D\MO 1Q DQG KDV GHFUHDVHG \R 1Q $ VIKH
\DP HWP H \WH VKDWH Rl FRQFHQWD\M RXQFHV KDV LQFUDVHG ILRP D ®&Z R 1Q
R 1Q 7KH UHDWHO BE® EDVH Rl VIRUH ERXJ KWUDG\ R

GUQN FRQUXP SWRQ H SOLQV\R D ®UWH GHI UHH Z K\ VRBOFRQUXP SWRQ DQG
UHYHQXHV GLGCQRAID@HYHQ | XUKHU GXUQ]

JLUXWH  6KDWH RI 7RWOS RQUXP SWRQ
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6 HDW®BIV 6 Z HAIQHG Y%HYHWIDIH7D] 6%7 Z DV GHWI QHG VR

P SLIRYH ViKH KHDOK RI 6 HDW®B! UHHMGHQWE\ IHGXFLQJ VKH VDBV

DQG FRQVXP SWRQ RI ViXJ DU GUONV 6%7 DAR WDLVHY UHYHQXH IRU
P SRUDOWSLRI WDP VVIKDWQFUHDVH DFFHW VR KHDOK\ |RRG DQG
VXSSRUNFKLES KHDOK DQG HDUD GIDLQLQJ

SURAHGVIURP \WH 6% DUH VSHONQ DARFRWGEDCHH Z W & LW R 6 HDWBH RGCDCHHY 2 LG
R 2 G R 26 R 2 G
R ) RUP RUH LQRUWP DIRQ VHH \KRH 6 HDWBH 0 XQHSDO& RGH

6Z HHMCHG EHYHDIH\M $ @AMRORI SURAHHGY

Q DSSWR IPDMY P LARQ 6% UHYHXH Z DV DARADWG \R SURI UDP V DQG VHIYFHY
. Z HQAR ) RRG 6HRXUMW — $ FFHW SURIWDP P LQJ DQG
. ZHOAR (DD /HDWQQ)  &KIG' HYHBSP HOABURI WDP P LQJ

7KH \DE®! RQ \KH QH WBDJ H QAV\KH SUR] UDP V DQG VHIYLFHV \KSSRURG B\ 697 UHYHQXH 1Q

OXGJ HWDUH EDVHG RQ \KH $ GRSWG 9GJ HMKH EXGJ HAXP EHY GR QRW
LCFOGH RGH\P H EXGJ HADGMWR HQW\XFK DV G MDMG EXGJ HADGGY RUEXG) HV
FDUY IRZ DG [URP \KH SUHYIRXV\ HDU

' HSDUR HOMH. IRUNKH IRTZ 1Q) \BE®!

« ' ((/ ' HSDURHQAR (DU /HDUQIQY

. +6 +XPDQGHYEHV' HSDURHON

. 26( 2IIFHR 6XVBICDEIOW  ( QAURGP HQWV
. 635 GHDWBI3DUW SHAUDIRQ
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) LHWK %XFENV LV D KHDOK\ IRRG SIRIWDP VKDWKHGVDSSWR[ 1P DWAO®
6 HDWB1 KRXVHKR@V DI RUG | KIW DQG YHI HVIDE BV

7KHSWRIWDP SURYIGHV LGFRP HHIJ LE®! DQG HQR®IG KRAMKRTY  HDFK P RO \R EX\
IUAWDQG YH) HDEGN DADQ. SDUASDITY UABLBU % LQRUHDMQ) \KH SXUKDMQ) SRZ HUR!
®Z HUGRP H KRAVHKRDGV ) UMK 96EN GUHA® DGGUHWHY D \RS |RRG DFFHW EDUIHU
FROMAQE FANG B\ IRRGLOHRXUH FRP P XQUIAL \KH FRWRI EX\ LQJ QAMMIRXV IRRG

0 HDQZ KIBI ) UK %A \SHIEQ) LVIRRG IRUWH BFDOHRGRP. HYHY  \SHOAR) UK
ANV LV HWIP DING \R J HH D\ LQ\WH GFDCHRQRP\  EDVHG RQWH/ RFDO RRG
_P SDRARDBXOWRU

) UK 9NV EHCH LW DUH FXUHO® DFFHS\NWG DWW 6HDWE! UHIIBLY L(GFOGEQ)
\XSHUIP DUNHW GFD® RZ QHG LQGHSHQGHQAI URFHY 1DUP HYP DUNHW DQG IDWP DGV

2 XWRP HV

o ) UK 9PN \HYHG LGFRP HHDJ LE®! KRAHKRGV
0 \FUHHHG DVIRRG [QHRXUH
o \HD LGHOMHGS DVKRAVHKRTVR FRBU
0 UHSRURG \R SUHHJD OQ) XD H RKHUKDQ ( Q) QK

o ) UK %A KRAMHKROV\SHON P LARQLQ IXMDQG YHI HIDE®! EHGHIW J HQHUDYY
P LGRQLQ\KH BFDCHARGRP\  \RXUFH _/ RFDO RRG .P SDRVEDBXO\RU

« ([ SDQEHG DFFHWLQ XQGHYHYHG GHIKERWKRRGVE\ DGGLQ) /HHB/ 3URGXAH \R\KH ) UAK
AN UMBLBUGHE RN D Z RP HQ DQG P IQRUWRZ GHG EXMGHW © 0 % \KDWRIIHYD
Z 1GH YDUHW R SURGXFH IURP \KHUMRUH URQNQ \RXKZ HWG HDWB)
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. 3XEQF + HDOX 6HDWBI . LQJ &RXQW

. 6HDWBI ,QGLDQ + HDAK Y%RDLG

« 6RP D@+ HDAK YRDUG

. 8QWMG,QGDQVRI $ @7UEHV
. 91AD &RP XQWIUD

Qu? al A 2! @

D HKDYHQRQJ P HFXWRP HU/ VKDW
XWH) LHVK 9%6XFNV DQG Z H KDYH

Z HFRP HG QHZ FXWRP HUW/Z KR YIMW
EHFDXVH Z H DUH D) LHVK 9%6XFNV
SDUMHU 2 XUFXWRP HUW/ GRYH VR WRS
LQ LHI XMWY [RUILHVK TXD@W SWRGXFH
VKDWZ H WRFN GDLO 7KH LQFUHDVHG
WHYHQXH ILRP ) LHVK %XFNV VDBV KHGSV
RXUEXVIQHW LHADEQ P HHWRXU

FRP P XQIWB/ QHHGVE

( QUR@® HOWS DU/QHW/

« $IUFDQ &RP P XQW + RXVQJ
" HYH®RSP HQV' HDIGIH ) DUP HWY
0 DUNHW

« $PPD: DUKRXAH * WRFHU

« &HQOWDO&RRS

« ' HUGIH* WRFHY &RRS

« ) UX\MUD 6DQGRYDO

« +DWPH Q+DMO* RFHU

« /HHB/3WRGXFH

« /RFDO<RN\HY

« 0 HQGR] DB/0 H LFDQO HUFDGR

« 1 HIKERWKRRG ) DUP HY 0 DUNHW
$ @DQFH

« 3INH3@FH 0 DUNHW RXQGDURQ

« 3INH3@FH 0 DINHWBUMVHUYDWRQ DQG
" HYHBRSP HQAS XWRUW

« 4 XHHQ$QQH ) DUP HY/ 0 DUNHW

. 6DIHZD\ &RISRIDIRQ

« GHDWB!) DUP HY 0 DUNHWS WRFLDURQ

. 7LON $ @DQFH

,QGLFDWV D %32 & RZ QHG UHWBILBU
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TKHWH P DSV \KRZ  \WH ) LAWK %XANV &XMRP HU&RXQAE\  FHQUXV WDFWP DS
RQ WH GIWDQG WH ) UHWK %XA\V SHILAAY P DS RQ WH WJ KW

7KLV LQRUP DMRQ LV GAVS®\ HG RYHUWH & LW V. 5DFH DQG 6RADO TXLW
QCH  7KHLQGH FRP ELQHV GDWB RQ WDFH HWQIFIW ( Q) @K GDUHUMBWY
LP P LJ IDQAABNYY \VRFLRHFRQRP LF GIVDGYDQWBJI HV KHDGK GVDGYDQEI HV DQG
GLVDELDW R LGHQW\ WH DUHDV Rl 6 HDW® WDWI HQHD@ H SHUHQFH KL KHU
GIVHY Rl UDFH EDVHG GLVSDUW  7KH GDUNHUJ UHHQ WH DUHD \WH KLI KHUKH
HTXLW SURUW

) UAWK %o<XFNV VHUYHV UMM GHQW WWURXJ KRXW6 HDWB DQG HVSHALD@ LQ FRP P XQWHV
Rl KLJ KHMAHT XIW SURUW 0 HDQZ KL \WHUH DUH D YDUHW RI ) UK 9%XFNV
UHBLAAY WURXI KRXWIKH FLW Z KHUH FXMRP HY/ FDQ XVH \WWHLU EHOHI LW

6: ((7(1(" % 9(5%$*( 7$; &20081,7<$' 9,625< W2 $5°
6% $118%/ 5(3257



(aa, 6 A ( U'

6($77/( ' (3$570(172) 1(,*+%25+22' 6 '

7KH) RRG ((TXIW ) XQG LOYHW IO FRP P XQIW GG Z RUN VIKDW
FRQWIE XAV VIR DQ HT XLVIDE 1 DQG VXWIDLQDE B RFDOI RRG i \WAAP

& UDAG LQ \WH ) RRG ( TXWV) XQG WKSSRWZ RINGBG B\ \KRVH Z KR H SHUHH \KH
P RWVRRG DQG KHDAK LGHTXAMY %DAN QAL HRXV 3HRSBIR &RBU %32 & PP LIWDQW
WHXIHAV SHRSGIZ W BZ LGFRP HV \ RAK DQG RUHTHY

Q P LQRQ Z DV DZ DUBEHG 1Q IXQAQ) \WURXIK W R JWDQNA FBV 7KH) RRG ( TXIW
) XQG* HHUDO: UDQADQG \WWH & DSDAW %@ * UDQN

o /KH* HHDO IDONDZDGHG PLARQW  RUDQ] DIRQVIQD KLIIKO® FRP SHIMYH
SURFHW \KDWQYROHG D FRP P XQW WHYIHZ  SDQHO 7KH UWMHZ SDAHZ. DVPDGH XS R
FRP P XQW G&DGHY Z W H SHIYH 1Q KHDAK HTXIW  UDADCYMIFH DQG RUBFDARRG
VWPV

. QUWICDXI XUDO, HDU \KH &DSDAW 964@IQ) * (DO/DZ DUEHG NW  \PDD
JUDWURRWRU DQJ DIRQY * WDQM] HVZHHXS R NDQG DSSTFDMRQ/Z HH
SURFHWHG RQDQRQIRIQ) EDWY

* HQHUDO: LDQWE HFLSLHOW

R YDV %4R W VXWELO DQG H SDQG SWRIWDP P LQJ \KDWXSSRUN
HGXFDWRQ DURXQG |RRG DQG HQYLLRQP HQBOMMIFH LQ VFKRRY  FRQUHFW IXGHQW DQG
FRP P XQW P HP EHWY/ \R H SHUHQADOBDUQ) RSSRUMQMWHY DQG GHOYHY DFFHVME®!
IRRG DQG HQYLLRGP HQBOMMIFH Z RINVKRSVLQ D 67(0 FRQM W

R 6DFN ' RADU' D\ V 7DVN ) RUFH WR VXSSRUMKH & BDQ * UHHQV <RXW
SWRI LDP V DWERXW 6KRUH & RP P XQW & HOMUDQG EHKLQG \WH $ P\ <HH 7HQQ
&HOMU ) XQGIQJ DOR VXSSRUMG \WH LP SGP HOBMRQ Rl WH & RP P XQW + HE 9%DQN
RUW DQF KRQH SLIRFHWQJ  HQYLLRQP HQBOWDLQQIV Z RUINKRSY DQG FRP P XQW
JDWHUQIV

WR DN ) DUP HU/ &REFWYH VR VXSSRUMRQI WP \XVBLCDELOW DQG
FRP P XQW SURJ UDP VV DWKH RU DQ] DWRQB/ IDWPV ) XQGLQ) DR VIXSSRUMG Wil 1Q
EXL@LQ) FRP P XQW XQQQI HGXFDWRCQDOSWRI WPV DQG JWRZ LQJ IRRG IRUDQG E\
%32 & IROV Z W D IRFXV RQ XSAWY DQG GIMMEX\WY] UIVRXUFHV Z LKLQ \KH %DFN
FRP P XQW/
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* HQHWDO* LDQWE HFLSLIHOW FROVIQXHG

W &DVD /DWOD IRU- /DWR P P LJ WDQAZ RUINHY/ VR SDUNFLSDW LQ D
FRKRUNEDVHG SWIRIWDP EDVHG LQ \WWH RU DQL DWRQB/ FRP P XQW NWKHQ & RKRUWV
P HP EHLY/ GHYHRSHG WHUIRRG VHYLFH W@ DQG SUIHSDUHG DQG VWKDUHG FXAMUDO
P HDQO Z MW WHUIH@RZ Z RUINHY/ HDFK Z HHN

R &KDP 5HXJIHAV &RP P XQW \R HGXFDW DQG WDLQ \ RXW LOMWDV DQG
HP SRZ HULQGLYLGXDO R \BINH GDGHUKLS RGN LQ DGYDQFLQ) & KDP 5HIXI HHV
&RP P XQWB/ P \MWRQRI LQFUHDMQJ HTXLWBE®! |IRRG DFFHW \WURXJ K FRP P XQW
LGHQWIHG VROMRQV DQG DFFHW \R KHDOK\  GBRFDOIRRGV |RUD@FRP P XQW P HP EHWY/

WR (UMHDO &RP P XQW 1O 6HDWE! DOG 9 LELOW VR FUHD\M D FXAMUDODQG
WDGIMRQDOI DUGHQAQ) FR RS DWKHLUFRP P XQW FHQMU ) DUP LQJ VD ®UW H SDUARI
WH (UMHDQ GUDF.  DQG \MLY SIRMPWZ LODARZ |RUJ HQHDMRQV RI 1DWP LQJ KIVRY

DQG J DUEHQQ) \MFKQT XHV R @QYH RQ LQ \WH IRCRZ LQJ J HQHIDWRQY

R ) ((67 \R HODIH XS R
VIXGHQN SHU\ HDUWR LQFUHD\H \WHLU
XQGHUMIQGLQ) Rl IRRG MVWFH DQG GHYH®RS
WHURU DQ] LQ) DQG BDGHUKLS W@
) ((67 SURP RWV DFFHW R IURK  1UHH
FXQMUD® HBNYDQNIRRG IRUBZ LQFRP H
\ RX\W DQG \ RXW Rl FRRULQ 6RX\M 6 HDW®{
\WURXJ K IRRG MWEH WDLQIQTV DQG IRRG
SWRYIMRQ HP ERG\ LQJ \WH WSH RI IRRG
DFFHW \WH. Z DQAIR \HH LQ VFKRRY

W OMIP & $ W VXSSRUWWH

QM HQHIDWRQDO) RRG ( TXW DQG ) RRG
$ FFHW 3IRMPAIQ WH ' DQQ. : RR * DUGHQLQ
&KIODWRZ Q ,QMLDURCQDO IMUIFWE:,' 7KLV

SURMPWQFUHDVHY DQG H, FKDQJ HV NQRZ BIGI H
e
MDQGHUJ HOHIDWRQY DERXW WRZ LQJ DQG

HDWQ FXAMWD@ WHBYDQASUIRGXFH FUHDWJ
LQ WDVIKRMUH WDWUXSSRUWV RQI RLQJ  IRRG
VHREXUW DQG JWRZ LI SURGXFH WDWUXSSRUV

WWH QXMMRQDODQG IRRG DFFHVWLELDW QHHGV
R ®&Z LOFRP H HGHY/ LQ \WH &,
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* HOHWDO* DQWE HFLSLIHQW FROWQXHG

R / DNH &1W &REBPWYH IRUWH FUIDWRQ Rl D CG& RRN W& RXUWHTID UHFLSH NW
\WDWQFOGHV FRP P XQW J DWHUQI V DURXQG IDP L WHFLSHV DQG D \ RX\M ®IG | LOH R
FDS\MUH \WHUUHFLSHY DQG WRUHV ) XQGLQJ DOR VXSSRUN 6L VH SXHGH
) RRGSUHQHXUKLS & RKRUARQ WBUMY) D IRRG EXVMOHW DQG LHQRYDWRQ \R WH
& ROFWYHB/ * DUEHQ Z KLFK SURGXFHV FXGXMUD@ UHBIYDQAYH] HIBE®N DQG LV XVHG \R
WDFK FRP P XQW KRZ \R JURZ WDGIMRCQDOSURGXFH LQ DQ XUEDQ HQYLLRQP HQW

R 1 DEDK ,@DKHH ) XQOG VR DGYDQFH IRRG VHEXUW DQG IRRG VRYHUHLI QW 1Q
6 HDWBB/ XUEDQ ,QGLJHQRXV FRP P XQW : RUINQJ Z W WH 1 DWYH <RXW 7UDLY
3IRIDP  IXQGLQI WXSSRUN FRP P XQW HYHQW RQ \WH , QGLI HORXV ®QGV R WH
' D\ EUHDN 6\BU, QGLDQ & XAMDO& HQMULQ' LVFRYHUY 3DWN DV Z HODV LOFUHDMQY
FRP P XQW NQRZ ®IGJ H DQG W@ LQ WDGIMRCDOKDUYHVMY SIDRIFHY $ PRIV
LOFOGH SOQMY SDUMHV RI QDWYH WDGLMRGQDOIRRGY DQG P HGLFLQDOS QN
FRP P XQW WDGIMRCDOIRRGY Z RUINKRSY  DQQXDO,QGLY HQRXV ) RRG 6 RYHUHLI QW
JDWHUQIV 964ID®R KDWHMY DQG KRQRUQ) OXQFKHRQV IRUWH FRP P XQW

R 5DLOHU%-DRK $ PARQ &RDMARO R H SDQG \WH VHFHV RITHIHG E\ DQ
H LMY ) DWP 6\BIQG R EHWHUVXSSRUA432 & IDWP SDUGHY LQ FROFMY DQG
GIMUEXWY WHUSURGXFH \R 5DLQIHU%DFK UMGHQN  7KH RU DQ] DURQ SOQV R
FRP SGM \WQDQALP SUIRYHP HON \R \WHU) RRG + XE DQG Z L@P DNH DYDLDE®! G DQG
FRG WRWDJH D Z D\KLQ) DQG SDFNQJ IBMRQ DQG WDQUSRUBMRQ \R [DUP HY/ 1Q
RUGHU\R LQFUHDVH DFFHW \R [UHH TURWK DQG FXGMUD®  UHBIYDQW UKW DQG
YHI HIE®BNV

R\ ) KDZ' ,QGLIHQRXV
&UHDWYHY & RCBFAYH VR WWZ DUG D 6RXW

6 HDWBI \\M RQ \WH DQFHVIRDOKRP HDQGV
R WH' XZDPL\K 0 XFNBMKRRWDQG
6XTXDP MK SHRSGV LQ & RDVAE DDK
WULRUHY ) XQGIQJ VXSSRUN D VHUHV R
VHDVRQDOS: LHDWH 5HMGHQFLHV Z KHUH
LOMGVFLSQODY ,QGLI HQRXV DUNV DQG
KLONHY DUH LOYLWG \R FRP SGM D \VHD
GHMP LOHG SLRMPARQ VW 7KH Z L@
DOR SDUGHUZ WK WH 8 QYHUAW R

© DWKLQI\RQ \R XQGHUAMDIQG \MH EHVW
@RFDWRQV DQG |RUP DW IRUIRRG SOQWN $ Z HHNHQG Z RUIN SDUN DW ) KDZ' V
JWRZ \W DQG EXL@ DQ ,QGLI HORXV MQG LQ 6RXVK 6 HDW® 7KH

FRP P XQW J DUGHQ Z W 1 D\WYH SOQW FRA@HFVIYH LV UHP RYLQJ LQYDMLYH

SMQW DQG JHWIQJ VR NQRZ VKH
VSDFH
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* HQHWDO* LDQWE HFLSIHOW FROVIQXHG

R 8 QRO &XOXLDOZHOMIWR SLERWKH 1 RXUMKIDQ 7WDLAQ) 3R] LDP
Z KIFK Z LOSWRYIGH @H W@ DQG ME \WW@\R \ RXQ) DGXWDIHV K 1Q\WH
5DLQHU%-DFK DUD /LIH W@ LOFOGH P HDOS@QQLQ)  VKRSSLQ) RQ D EXGJ HW

EDVF FRRNQI W@ DQG QX\UMRQ NQRZ BIGJ H

R <RXQJ © RPHO (PSRZHHG < - ( <: ( * URZB/PHQRUKLS EDVHG
HP SRZ HIP HQASWRJ WDP V |RFXV RQ HQYLLRQP HQBOMMIFH DQG KHDGK\ |RRG i VIMP V/
1Q %32 & FRP P XQWHV VHYLQ) GLYHUH \ RXQ) Z RP HQ DIHV WURXJK D GIQV
Rl KHDQQ DQG EHRQILQ) 7KURXJK XUEDQ IDWP LQJ DQG |RRG MWIEH DRRYMEHV
SDUFLSDQN J DIQ NQRZ BIGTH VW@ DQG IMVRXUFHV DURXQG J URZ LQJ DQG HDWQJ
KHDGY\ FXQ¥D® HBNYDQANRRG

W: D1D: DUIRU/RYH2 IIHIQ) &RPPXQW 0 HDO3WRIWDP 7KH
SWRIWDP SWRYLGHV IUHH Rl FRWAS |UFDQ GIDVSRUF IRRG DQG 1 DWH $ P HUFDQ
LOVSLLHG VRXOIRRG P DGH E\ %DFN ,QGLIHQRXV FKHIV HYHY 7XHVGD\ :  HGQHVGD\
DOG7KXWGD\ DW D1D: DWIRP  SP /RYH2 IIHUQJ SURP RWMV HFRQRP LF
IDELDN IRU%32 & FD\WUHY LOFUHDVHY DFFHW R QRXUNKLQ) P HDOY DQG FXGYDVMV
FRP P XQW DQG D VHQWH Rl EHRQILQJ DURXQG FXGMUDOGLKHY

W /RRN /MO /HDLD 79 IRUWH SURGXFURQ DQG GIMUEXRQ R \WH
FRRN.QJ VHJ P HOW IRUXSFRP LQ) VMDVRQV Rl RXU%DFN BIG FKLGUHOB/ 79 \KRZ

. W WKLV ) RRG ( TXIW ) XQG J IDQWWH Z L@IL® @RFDOFKLEHQ DQG DEXAV
FRADERWDWYHD SUHSDUQ) DQG HQW\ LQJ KHDEM\ \VCDFNV DQG \BMIV WHDW [RUXS \R

\WUHH VHFDVRQVRI /RRN / MIMQ DQG / HDWD

WR (WIRSIDO &RP P XQW 10 6HDWS! R DGGUHW IRRG LOHT XIMHV LQ \WH

( WLRSLDQ FRP P XQW E\ RIIHUQ) LQFUIHDVHG DFFHW \R ( \MLRSLDQ FXGMWDOIRRG
WURXJ K FRRNQI GHP ROMDMRQY \KDUQJ Rl PHD® SWRYIMRQRI EDJVRI

LQJ IHGLHQW ILIRP HWQLF VKRSV DQG VIRY W) 7KH SLRIWDP HVSHALD® |RFXVHV
RQ\ RXW DQG \ RXQJ DGXW Z KR KDYH H SURWHG WHUGQHHG \R ®DLUD P RUH DERXW
( WLRSLDQ IRRG DQG WH UFK FXGYUH \WDWUXULRXQGV LW

R 4 XHAUWH /DOG R HPSRZ HUWH 4 7 %32 & 4 XHHU 7BDQV 7ZR
6SIUWYDFN ,QGLIHQRXV DQG 3HRS®I Rl & RRU FRP P XQW \WURXJ K VIMZ DUB\KLS
DQG XWBLQDELOW ) XQGLQJ VXSSRUN P DQDJLQJ D FRP P XQW J DUGHQ DQG

J UHHQKRXVH Z KHUH FRP P XQW P HP EHLY FDQ YROQMHUDQG DFYHD SDUFLSD\M
7KIRXJ K SDUGHUKLSY 4 XHHUWWH / DQG RITHY Z RINVKRSY RQ SOQAFDUIH - QXAUMRQ
DQG KHUEDOUHP HGLIHV 7KH FUHDW D \WUYLQ)  LOFOMYH VSDFH Z KHUH WH

FRP P XQW FDQ ®DW JURZ DQG FHOEWW \RI HWHUZ KLG! IRWMIQ) D GHHSHU

FRQOHARQ Z WK \WH QG
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* HQHWDO" LDQWE HFLSLIHOW FRQWQXHG

R WZDNHV D 9 1@ H IRUP RQK®
HYHQW Z KHUH SDUFLSDQN ®DW) DERXWRRG
HFRQRP LFV  FUHD\YH GHYH®SP HQWIRRG
VHYLFH NRE W@ DQG JWRZ LQJ IRRG LQ \P D@
\SDFHV ) XQGLQJ DOR VXSSRUN GHIYHY R
KRWP HDO \R FRP P XQW P HP EHY DQG
KRV FXGMUDOHYHQW |RFXVHG RQ IRRG
VIRY W@  DQG FUHDWYH DUV \KDWHQJ DI H
DQG IHHG FRP P XQW P HP EHWY/

R ) LLMZRQI DQ 6HQRUL XWMRQ
$\WRADWRO R VXSSRUARYHU ~ VHQIRW/ D
Z HHN Z LW |RRG GIMMEX\WRQ DQG FRP P XQW
P HD® IRU3DFULF ,DQGHUDQG RMHUBZ
LOFRP H VHQIRWY QHDUWWH + L KOQG 3DWN
QHIKERWKRRG 7KH DUH D SOFH IRUHGHY
\R JDWHU FRP P XQLFDW LQ \WHUIDP LODU
OQUXDIH Wi\ KHDGX\  DQG | HHOBW GRQHD

\R &RQFRUG , QMUCDWRQDO 0 W/ ,@LVH) R@X RI ) LW
(®P HOMY ,QGLIHQRXV 6\WGHQN & OE \R KLLH | Tkl sola s o U AITT =0

1 D\WH DQG ,QGLI HQRXV HGXFD\RWY DQG ( GHWY | Wtz e =6 R s TN

\R \KDUH WDGIMRQDOHFR®J LFDONQRZ GIGIH P RQWKO JWRFHU ER[ HVIRU
Z W 1 DWH ,QGLI HQRXV IXGHQW DQG 3 DFLLF , VIDQGHUVHQLRWY

IDP LOHV DW& RQFRUG , QMELDWRQDO
(OPHQEU ) XQGLQI DOR VXSSRUN ILHG WSV
\R |RWDJ H DQG GDLD DERXVIDGAMRQDODQG
FXQMUD® UHBYDQALQ) UHGLHOW DQG

P HGLFLQHV 7KH Z RN Z W (RFDOL D\WH DQG

,QGLI HQRXV FKHV DQG IHWIXUDQN DQG
WDGIMRQDOP HGLFLOH SUDFMRCHY \R SURYLGH
DFFHW \R WDGLMRQDODQG FXAMUD@ HBIYDQW
IRRGV DQG P HGLFLQHV IRUMNGHQW DQG WHU
IDP LOHV DV Z HODV BMRQV LQ IRRG DQG

P HAFLCH SUHSDUDWRQ

&KHI / HWFID 6 DQFKH] RZ QHURI VKH 2 D[ DFDQ
WHWDXLDQW O&DEUVRR VWDFKHV D Z RINVKRS

RQ RWJLQVRI JXDFDP R®I DW&RQFRUG
, QVHUQDVIRQDO( BP HQVDU
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& DSDFIW %XIGBLQJ * IDQWE HELSLHOW

R 6HYH (WIRSIDOV: DKLQT VRO R GMUEXWM P RQKO FXGYUD®
DSSURSUDW |RRG EDJV DQG SURYIGH FX@MUD® HBIYDQAIRRG DQG IRRG Z D\iM
UHDWG LQRWP DWRQWR  ( DWAS [UFDQ VHQRWY/

\R 0 DUYIO 0 HP RUDO) XQGE/ SIRMPW LQQHU' DK IRUD IRRG SDQM RQ
Z KHHY \WDWZ LOSIRYLGH QRQ SHUMKDE®! GLOQHUP HOX MWP VR %32 & IDP LOHV

RQFH D P ROK IRUM] P RQKV

R $ P HIFDO 3RO OHMDO 2 LI DAL DWRO W LQFUHDVH DFFHW R FXGMUD@®
UHBIDQWP HDOY DQG J LRFHY EDJVRQ D Z HHND® EDMV IRUXS \R ®Z LQOFRP H
3ROQHMDQ VHQRWY DQG VHARWY Rl FRRUDYLQ) LQ 6RXW 6 HDVWBH

W' XZ DP VK 9 DAB 6XWDLODELDN $\WRFADWRO ' 96$ R P RQMRUWH
XVH DQG DSSTFDWRQ Rl WH SWRELRWE SOQAIRRG DWLYH GFDOIDWP V IRUD SHURG R
IRXUP RQKV R GHWLP LOH LW DGYDQWEJ HV DQG GVDGYDQWEA HY DQG KRWAD
FRP P XQW HYHQMKDUQ] WLV GDWIQ) H SHUHQFH DQG NQRZ BIGI H

W E5RCOL/UH RNV RUDQ H LOMDRNYH IDFHWR IDFH Z RUINKRSV

DQG ILYH RQIXH | RRP HGXFDWRQDOVHWRQY LQ SDUGHUKLS Z LW & RP SDW + RXMQJ
$@DQFH 3OP RXW + RXMQJ DQG 0 DU B/3@FH IRFXVHG RQ IRRG HGXFDIRQ

QMMRQ WKRSSLQI [RUQXWMRXV IRRG DQG KHDAK HGXFDWRQ

R ) LHZ D\ 3DIN $ \WRFIDWROE/) RRG ' DMAUEX\WIRQ 3LRI WDP \R SXUFKD\H
DQG GMMEX\M IRRG DQG Z DWMU\R SHRS®! H SHUHQFLQ] KRP HBMQHW RUIRRG
LOHEXUW DURXQG ) LHZ D\ 3DWIN 7KLV IQFOGHY VDN OXQFKHV SHUZ HHN

QXAMRCDOVCDFNY - DQG IXWBLODE®! FDQQHG Z DWLY/

R &KRRVH R © 10 7LDOVMRCDO+ RXAQ) R SURP RM IRRG HTXLW 1O
XQGHUWHWHG DQG XQGHUUMVRXUFHG P DUILCD@ HG DQG %32 & FRP P XQUEV ) XQGV
VXSSRUA RX\WM GDGHWY W VHUYH XS R KHDGM\ DQG QXWIMRXY VDFN OXQFKHV D
PROK LQ' RZ QRZ Q 6HDWBI DQG DW/ALI KWRQ &RP P XQW 0 HOMHV DOR YROQM-U
Z W DQ XUEDQ IDWP R ®GDUD DERXVWXWBLODE®! DQG HT XWBE®! 1DWP LQ) SUDPWEHV

\R $ 0P HOQGR DOSXHE® R H SDQG RXWHDFK DQG FRDOMRQ EXLEELQ) 1Q
6RXW DQG: HW\GHDWB 7KLV IRRG SWR]IDP |HHGV DQG KHDOY/DWY &RP P XQW
\WURXJ K WWH GIMUEXWRQ Rl FXGXMUD@ HBIYDQANRRGY K SURP RWQ) FRQOHAURQ
UMOHGFH DQG FXAMUDOMAZ DUBWKLS WURXJ K HYHQW WDWDP S@\ MR DQG KHUMIJ H
SUVHUDMRQ  7KH SIRMPWZ LO@GHYHRS SDUGHUKLSY Z WK BRFDOIRRG EXVQHWHY

R + DOG DOG + DOG &RP P XQW ' HYHRSP HOMNR HQJ DI H LQ FXGMUD®
\VSHFLILE RXWHDFK \R XQKRXVHG 6 RX\K 6 HDWBI UMVLGHQW GLMEX\WM P HDOY R 1LYH
GUIHHQMMY WP HV D Z HHN VHMQI XS \R SHRS®! DQG RIIHUFRQQHAIRQY
\R Z IDSDURXQG UIMVRXUFHV IRUBZ LOFRP H FKLAEUHQ DQG 1DP LOHV
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& DSDFIW %XIGBLQJ * IDQWE HELSLHOW

WR . DOGHID VR \XSSRUAD &RP P XQW 5 HVRXUFH &RRUGLODVRUWR LP SGP HOW
D ) RRG $ FFHW 3LRJ WP IRUQHZ ® DULYHG LP P LJWDQN DQG IHXIHHV & RP SRQHQW
RI'WH SWRIWDP LQFOGH : HHND ) RRG 9%DJV DQG ) RRG %DQN 3RS XS LOFRISRIDWY]
IRRGV \WDWDWH KHDOX\  FXG@YUD@® HBIYDQADQG FKRVHQ B\ VWWGHQW DQG | DP LOHV

VR &L ) UKV VXSSRUAIW + DUYHWABLRI DP 1Q ( DFK \ HDU WLV
SWRIWDP KDUYHWW @V Rl RUDQF IKIWWRP UHMGHQMDO IKWRHHY
DQG SXEQF RUFKDUGY DFURW WH FIW DQG VKDUHV KLY [IKMGLLHAW® Z WK IRRG

EDQN DQG P HDOSWRI WP SDU@HWY/

R O RIFH Rl 6RXK 3DFLLE IMFD@ VSROWRWHG E\ WH 7RQI DQ & RP P XQW
SHVRXUFH & HOMURI :  DVKLQI\RQ \R MXQFK LW 3DMILND ) RRG + DUYHW\BUR] LDP
IRFXVHG RQ P M DWQJ |RRG LOWHFXUW H SHUHQFHG LQ 7RQJ DQ DQG RWHU3DMILND
FRP P XQWHV

R ) RUS @/ \R VXSSRUAIW 6 DVLGD\ 5HD@ 5HD@ ) UHH 0 DUNHWD Z HH\D
RXVERRUJ IRFHY  GIMIEXWRQ KHE LQ < HVBIU 7HUDFH DQG VMUQ) \WH QHL) KERWKRRG
UMMGHQW LOFOGLQI VHARW DQG ®Z LOFRP H KRXVHKR@V ) XQGV DAR VXSSRUMKH
* IRFHY 6XUSOV SHFRYHY SLRIWDP \WDWSLFNV XS DQG GHOYHWY J IRFHY \XLSOV
\WURXJ KRXW6 HDWB1 LOFOGLQ) 6 HDWRH & RP P XQW ) UG) H GRFDWRQY SDUGHUIRRG
EDQ\V P HDOSWRIWDPV DQG FRP P XQW J URXSV

R ) UHQGD ,MDQG Rl 7RQIDQ 6HARY <RXW DQG)DPLO ),76 W
H SDQG WHUIHHGLQI SWRIWDP \R 7RQIDQV ) INDQV 6DP RDQV DQG PDQ. RWHU

3DFULF MDQGHY E\ SWIRYIGLQ) FXAGMD@ WHBIYDOQAKRWXQFKHY DQG J IRFHUHV ) RU
KLV ILYH P RQK SIRMFWWH DWH H SHAMY \R VHUH DERXW 3DFULF ,MDQGHY

IDP LOHV HYHY P RQK

R %AIGIIQ) - VGRP \R IDFLOEW D Z HHND LOMUI HQHIDWRCDOSWRI WDP IRU
®Z LQFRP H VHQRWY DQG 6RX\W 6 HDWRB KLJ K VFKRROVMGHQN 3DUNFLSDQW \KDUH D
KHD@Y\ P HDODQG EXLE UHDWRQUKLSY WILRXJ K VXGHQABIG DRRYMHY

R 5HAWDXDON * DUEHO IRUMWHLUFRP P XQW FRP SR SUWRJWDP \WDW
FRGFW IRRG VFDSV [IRP GRFDOUHBXDQN LQ WH & KICDWZ Q ,QMODWRCDO  [MUFW

DQG WLV QR D \DIH IHIDE®! DQG FBDQ FRP SR P D\MUDE |RUWH QHDUE\
' DQQ : RR&RPPXQW * DGHQ
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7KLV P DS \KRZ VV \WH GRFDWRQV DQG SUIRMIPADUHDV Rl \WH ) RRG ( TXIW
) XQG J IDQMHV
6LV DUH GA\S@\ HG RYHUWH & LW V 5DFH DQG 6RADO( TXIW .QGH,  7KH

LQGH FRP ELQHV GD\ RQ WDFH HWQFLW ( QI @K GDUHUMBYY LP P LI WDQW
BV \RALRHFRQRP LF GIVDGYDQBJ HV KHDAGX GVDGYDQEJ HV  DQG GLVDELDW R
LGHQM\ \KH DUHDV Rl 6 HDWB \KDW) HQHD@® H SHUHQFH KLI KHUGYHY Rl UDFH
EDVHG GLVSDUW  7KH GDUNHUJ UHHQ WH DUHD \WH KL KHUWH HT XIW SURUW

) RRG ( TXIW ) XQG J IDQMHV
VHYHG FRP P XQWHV
WURXJ KRXW6 HDWB DQG
HVSHFLD@ LQ DUHDV RI

KLI KHVAHT XLW SURUW
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) RRG EDQNV SWRYIGH QXVUMRXVIRRG VR BRZ LQFRP H 6 HDW®!
UHMGHOW VR FRP EDWKXQJ HU

) RRG EDQW SURYIGH J URFHIHV IRULQDQW FKLGUHY DEXAY \HQARY DQG SHRS®I Z WK
\SHADOGHMY QHHGV DQG KHS 1DP LOHV DFFHW RKHUIRRG DWIMBDGRH \XFK DV61 $ 3
EHGHIW DQG RKHUGRQHP HIHGR IRRG UMRXUAHV 6\l DQG YROQMHY DWRRG EDQW
Y \R RIHUFX@XD@® \SHALLE IRRG FKRIFHV DQG FUD\W D Z HBRP 1Q) HOVMLRGP HQWVRU
JXHV ,Q DEGMRQ\R RQVIW VHIYIFHY P DQ IRRG EDQWV SURVIGH KRP H GHDHY \R FOHOW
Z KR DUH XQDE®! \R FRP H LQR IRRG EDQN @FDMRQY EHFDXVH Rl DIH GADELOW RULEIHW
6RP H IRRG EDQNVDOR XSSO Z HHNHQG IRRG EDFNSDANY\R VAKRRIDJ HG FKLEUHQ DQG
SURVIGH P RELBI RUDMMA [RRG EDQN VHIYLEHV\R VHLYH FRP P XQU¥V Z KHH \KH. Z RUNDQG
SO\

BRIG* RXQG \KH & WA/ FRQIDARUIRUIRRG M WP \KSSRWDWAMVZ W FHOWDA HG IRRG
SXURKDVHV DQG GRODIRQYIURP IRRG SDUGHY \KHQ WDQUSRWW\KDWRRG \Rl GFDOSHDWEH

) RRG &RP P [WiH P HP EHUIRRG EDQNV IRUGMUNEXIIRQ \R FGHQW 6R@5 * URXQG DOR SURYLGHY
D IRXP IRUUHI XDUIQRWP DIRQWKDUQ) FRIMERIRQ WDIQQ) DQG G\ HV\R RKHUIRRG

M VAP SDUGHY
2 XWRP HV
Q &2 9, HD IHGHDARRG DWMBCHH HGHG Z KB SHRS®! Z HH WO UDSSTY Z N\

KUK IRRG SUFHV ) RRG EDQNY \XSSRUAG \KH IRTRZ 1QJ VHYLFHY
. GXSTDAG |RRG EDQN YMW

. KRP H GHDHIHY

. Z HHNHQG KXQI HJEDANSDANY GIMUEXAG

7KH QAMAIRXV IRRG \RXUAQ) SUIRIWDP SXUFKDVHG SRXQGVR! IRRG IRUIRRG \\ ItP
SDUGHY LGFOGQ)  IRRG EDQWZ HHN\D

1 HE RUINVKSSRWET SURYLGHG \WDIQQI V RQ UDALDCHT XL DQG WDXP D LQRUP HG VHYEHV
Z IKIQIRRG L APV WDER KRWAG D YIWADOFRQ HIHGAH IRUFRP P LWH P HP EHY/Z W

VHWRQYRQ ®FDCHRGRP\  LGFUDMQ) DFFHWELDY DQG B UHRQIRQ
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