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([SDOEQI $FFHW R +HDOMFDWH 6WHQIWHOQ)  &RP P XQW
$ Z DUHOHW WILRXJ K WH 0 REL®I $ P EXOMQFH & QQIE

6IQFH RIFD® FRPPHYFIQ] RSHDMRY 1Q - DQXDU RXU 0 REL®
$P EXOQFH &@IE KDV EHFRP H D YMIOQHEH IRUWRH @1QJ 1Q RXU P RW
UHP RM DQG XQGHWHYHG FRP P XQUWV 7KLY IQUDMYH IV DOHDG. SURYIQ) YMIAQ
FEMQ) \WH KHDEMFDUH DFFHW JDS 7KURXJK D GHAFDWG WWDWMI\ R QUHFW
WVHYIFH GHOHY SDUHG ZMW SURDAWH FRPPXQW RXWHDFK  ZH DWH

VXFFHWIX® IRAMIQ) J UHDWUDZ DUHCHW EXI@IQ) @FDOWKVWDQG [QFUHDVIQ]

\KH XD DURQ R HHQIDOKHDEN VHEHV Z KHUH \WH. DUH QHHGHG P RW

: H FRQGXAMG D UIREXWWFRP P XQW HQJ DI HP HOADQG VHQUMY DURQ FDP SDLJQ

UHDFKIQ) RYHU SHRSGIDFIRV ~ FRP P XQUAV IOV GMUEW 5 HVIGHOW

ZHH IQRP HG DERXWIKH VHYIEHV R \KH 0 REIG!I $P EXOQFH & @IF DQG \WH

IP SRUBGFH R HDU® KHDAK VHHNQ) EHKDYIRU 7 KH IQUDMYH DIP V \R UHDFK RYHU
SHRS®! DFIRW AYHWH FRP P XQWAV Z WIQ \WH QH VIRUHH VR ILYH \ HDLY

P SWRYLIQU 6* %0 &DVH 0 DQDJ HP HOWZ KURXJ K & DSDFLW 6 WHQI WHQLQJ Rl
) 68 3HWRQQHO

$V SDWR W P XGYHRARUDO FDSDFW WIHQIWHQQI SURIWDP P H XQGHU \WH

(8 81 6 SREWKWQUDIYH 5 DICER , QUDIYHWDIGHG ~ SHYWRQCHOR \WH ) DP 1®
6XSSRWB QW) 68 R \WH 6 IHUD/ HRQH 3RTFH ) RUFH IURP DFURW DOUHI IRQV

7KH WDIQQ) IRPXVHG RQ WDXP D VHOAYH HQIDIHP HQN  LOYHW DMYH
\WFKQTXHY DQG UHQRIFAQ) 6\BQEDG 2 SHDMY 3UWRFHGXUWV 623V
VWIHQIWHQQ)  VXUMYRUFHQWHG FDVH P DQDIHP HONV HYIGHQFH KDQAEY D
GHHSHU XQGHUABQAQ) R \WH P HAFDOH DP IQDIRQ SUIRFHW DQG P SURVIQ)
IOMUDIHQR FRRUEGDUIRQ WIURXJ K QDMRQDAH HUDCSDWZ D\ V
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% DEAHWQI FUMFDO FDSDAW DQG NQRZGBIGIH JDSV WH SWRIWP P H
WHQIWHQHG RIIEHY DEIOW \R P DQDJH FOVHV P RMH HIHRAYHD  HOUXUQ]
P HO VXUYRUFHQMHG UHVSROMV ZKIGB! [P SIRYIQ) WH RYHID® TXDOW Rl
LOYHMVAN DURQV
' UO DVILD\ . DP DD & @IFDOS GYMVRU
GHHHG D VMWWRQ RQ \WH WRBI R
P HAFDOSWDAMRCHY 1Q 6* %9 FDWH
P DCDIHP HQV  KUUK@KWQ P HAFR
GUDO  UHVSROUELMMAV HWIEDO
WIQEDGY  FRQIGQIDONV DQG \WH
HMIGHQMY YDOH R PHAEDO
GRPXP HQBMRQ
) XUNHP RIH VKH SURYIGHG SUDRWFDO
KDQGV RQ JXIGDOFH RQ DFFEXUDMO
FRPSBMQ) PHAFDO KMRY DQG
H DP ICDIRQIRP V \WHUHE\ HQUXUQ)
FRP SUHKHOVYH DQG SUHFAVH GREXP HOBMRQ WDWAMIHQI\WHQY LOYHMM DIRQY
DQG HIHAYHD VXSSRUV MAFIDCSUIRFHHAQIV
3DUFISDON QRMG \KDWWH WDIQQ) ZDV IQAWKP HOEOIQ 1P SIRVIQ) KRZ
VXUYRU UHFRUBY DUH GREXP HQMG DQG P DQDIHG DWSRTEH BMRQY  HQUXUQ)
JUDMUDFFXUDR.  DQG DFFRXQEELOW K7 KLY WDIQQ) KDV \WHQI\WHQHG KRZ ZH
GRFXP HOADQG P DQDIH VXUMYRY UHFRBV'y D SRIFH RIIIFHUCRWG
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6 WHQJI WHQLQJ - XWAFH 7KUWRXJ K 0 HGFR / HJ DO& RMERWIDMRQ RQ 6* %O

7R HOKDQFH RXU QDMRQDOUHVSRQWMH R VH XDODQG JHQGHUEDVHG  YIRBIGFH
6* %9 5DICER ,QUDMYH FRQYHQHG D FUMFDORCH D\ P HAFR GUDOGD®RIXH

7KV VHWRQ EWRXJKWARJHKHU NH S R WH MAFH VL\VWP P HAFDO
SIDAMRGHLY IURP WH 0 IOMU R +HDGK SURVHEXRWY IURP WH / DZ 2 1IIEHY/
' HSDUR HQWVDQG LOHN DRY IURP \WH 6 1HUD / HRQH 3RTFH ) DP I® 6 XSSRUWV
8 QW) 68

7KH VHMWMRQ DEAHWHG D GQIWEIQAQ) EDUIHUR MWEH  IQFROMMOAEV 1Q
P HAFDOWHSRUIDY 9% DOQQ) KRZ HYIGHQFH IV FRIPMG DQG GREXP HOMG

VWIN-KRCGHY DH ZRINQ) R HQVXUH \KDWP HAFDO UBHSRUWW DUH VXI IIEHQ®

UREXVWR Z MRWBIQG MAFDOVEAID. 7KLY FRADERIMRQ UHSUAVHQW D FUMFDO
\AMS \RZ DUG [P SURVIQ) \WH DGP MMELDV R HYIGHQPH DQG VWHQIWHQQ) DFFHW
\R MOAFH [RUVXUYRY RN VH XDCRI THQFHV

,Q KIV NH QRM DEGHW $GKD 6HVD $WRUH  * HCHDODQG 0 LWMU R

“XWIEH  FRP P HQEHG WINHKRTHLY [RU WHU FRP P WY HQW HP SKDVIL IQ) \KDW
KDGAMMQJ 6* %9 UHTXIWHV \WRQ) FRIERIMRQ DFURW \WH KHDEK MOAFH

DQG VRADOSIRMAIRQ VHRRY DQG D FRRECDWG P XGMWHPRIDODSSURDFK \R
\DFNIRJ \A VWP LE JDSV Z MAQ \KH MOARFH A VAP

$ N RXAFRPH R WH AD®JIXH Z DV \KH DJ UHHP HOAME DGRSWD KDUWP RQVHG
P HAFDO UWHTXHW IRPP  DQG VABIQEDWEVHG P HAFDO FHUMEDW [P SURYIQ)

FRMMWMOR  WHQIWHQQ) PHAER®GUDO HMGHFH  DQG HCKDQRQ]

FRRUECDIRQ EHEHHQ KHDAK DQG GUDODRRY XGP DIMO VXSSRUQY) D P RUH
H I LELHQAWVXUYRUFHQUHG MOAFH SURFHW
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5 DIQER , QUDWYH 6 WHQI WHQV &RP P XQW Y%DVHG 6* %9 6 XSSRUN

© W IXQAQ) VXSSRUIMURP UMK $1G 5DICER , QUDIYH VI QHG 0 HP RIDQAD R
8 QGHUABQEAQ) 0 R8V ZMWW WH ,QUDMYH IRU<RXQ) : RP HQ DQG * L Z W
' IVDELOWV DQG + HU& KREH D VXWYRUFHOAHG RUDQ] DURQIQ. RQR' MUMEW

7KH SDUGHUKIS Z W \WH ,QUDIYH IRU<RXQ) : RP HQ DQG * W Z W ' [VDEIQW
VXSSRUV \WH SURWMIPWK CKDQAIQ) ( FRQRP IE / LYHIKRRGV IRUG* %9 6 XULYRWY
DQG 6 WHQI\WHQQ) 3 UHYHQIRQ DQG 5 HHUDOZDKZ D\ Wy [Q \WWH : HVMUD $ UHD
2 YHU WUHH P ROKV EHQHIFADUHY IQFOGEQ) ZRPHQ DQG JIY ZIK
QVDEIOMAV 6* %0 VXWYRY DQGFRP P XQW GDGHY Z @HFHYH IIQDQADADQG

\MFKQEDOVXSSRUAR [P SURYH QHIXRRGY WHQI WHQ SUHYHQIRQ P HEKDQWP V
DQG UHQRUFH UHHUDCSDWZ D\ V

7KH FRDERDIRQ ZMW +HU &KRFH IREXVHV RQ KWHQIWHQQ) 6* %0
3 UHYHQURQ DQG 5 HVSRQWH 6 HYIEHV 106 IHUD / HRQHYIQ. RQR' MUMEW
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B HW DEREVFHOM WY DQG\RXQJ ZRPHQ g \HDWY IFAAQ) \WRWH
Z I\ GVDEIOMY ZKIBI DOR HQIDIIQ) FRP P XQW GDGHY VHWIEH SURYIGHY

DQG 1DP L0V \R HKDGFH VXUMYRUGIG DGYRFDR  IQFOMYH HQIDIHP HQW DQG
FRRUEICDWWG VXSSRUNVHYEHV

7KHVH SDUGHIKISV KIJKQKWS DICER ,QMIMYHY FRP P W HOMR [CFGMYH
VXOYRUFHOWMHG SWRIDPPIQ)  SWKRPRIQ HRRPIE HP SRZHP HONV
FRP P XQW GG SUHYHQNRQ DG IP SURYHG DFFHW R 6* %0 VXSSRUWNHXEHYV

5 HGFWY DQG 3 @®QQQJ 1RUD 6 \WRQJI HUL DARQDOG * %9 5 HVSRQVH

5DICER , QUIDIYH IRIGHG NH ABNHKRTHY DAKH 6 \BW + RXVH 1Q ) UHHRZ Q IRU
\WH 6 WDMIIE 5 HOPIRQ 0 HHMQ RQ 6H XDODQG * HQGHUYDVHG 9 IRBIGFH
6* % 10 6HUD /HRQH 7KH PHMQ) ZDV DWQEHG B\ \WH 3 UMGHQIDO
$ GYIVHURQ * HQGHUWWH &KIH 0 LOVMU DQG UHSUHVHQRAYHV IURP - GHYHBSP HQW
SDUGHY SWRVIAQ) D KLIK GIYHOSOWRPP \R VAHQI \WHQ QDMRQDOGDERI XH RQ
6* ¥

7KH FROHQQ) RIHHG DQ P SRUBQN RSSRUIXQW R UMHZ RQRQ]
IOMYHOIRQY HOKDQFH FRRECDWRQ DP RQ) WIN-KRTHY DQG SOQ D P R
VWDWMIIE VXUYRUPHOWUHG CDMRCDOUAVSROVH \R 6* %9 ' XUQJ WH P H-M
QOMRDO6* %9 DWW ZHH SUHVHOMG KUKQKWY WHQGY JDSV DQG DUHDV
UHTXILQ) XU HOADWHOIRQ 5 DICER , QUDMIYH DOR VKDUHG QLI KW [QR W
FDVH P DQDIHP HQAVSURIMA RXMDQ) FRP P W HON \R P SIRYH DFFHW \R
\IP HO TXD@V DQG DFFRXQIE®! VHIYEHV IRUVXUYLYRY/

7KH QVAOWRY WHQRFHG WH IPSRUBQFH R FRMERIDIRQ DARW
JRYHLQP HQNVFYIOVRAHW DQG GHYHBSP HOASDUGHY VR HOUXUH DQ LOMI IDWMG
HYIGHQFH EDVHG  DQG VXWYRUIRFXVHG DSSURDFK \R 6* 949 SUHYHQIRQ DOG
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UHVSRQWH 16 IHUD / HRCH 7KLY UHBRIRQ P HAWQJ P DUNV D FUXFIDOAMS \RZ DU
FROVREEDWG HIRWV DQG VKDSIQ) SRIFHV \WDVWARHQI\WHQ SURMAIRQ MAFH
DQG VXSSRUNRUVXUYRY QDMRQY IGH

5DIQER ,QWDWYH 3URP RWMV : RP HQV ( FRORP LF 6\BELON WIRXJK 96/ $

* IDQW

5 DICER , QUDWYH SIRYIGHG JIDQV\R 96/ $ JURXSV DFIRW V[ GMIEEW 1Q WH
VRAKHDW . HHPD %R . DIOKXQ 0 RDPED %ROKH DQG 3XMKXQ ( DFK
JURXS BHFHIYHG 6/ ( \WURXIK WH ( 8 6 SRIKWQUDWYH 7KH JWDQN Z 1O
HP SRZHU WH EHCHIFIDUHV D@ZRP HQ \R H SDQG \WHU VP DOEXVIGHWHY
IQFUHDVH KRXVHKRG VDYIQIV  DQG WIHQI \WHQ ILGDQRIDOVHRXUAN [RUKHP VHOHV
DQG WHUIDP (@Y

: RP HQ UHSRUMG JDIQIQ) J UHDWUGHAMRQE DNQJ SRZ HUZ WIQ \WHUIDP [@HV
D VMRQJHUVHOH R IQGHSHQGHORH  DQG \WH DELOW \R VXSSRUNKHU FKIGUHQV
HGXFDIRQ Z LIKRXAHOIQ) VREBID RQ WHU SDUGHY 7KLY IQFBHDVHG HARQRP IE
WIEIOYW KDV IRAMHG PRWH KDWP RQRXV KRXAVHKROY UHGXFHG IICDQFIDO

GHSHQEHR  DQG HQKDQAHG \WH GJ QW DQG FRQIGHFH R Z RP HQ DRURW \KH
EHCQHIFDY FRP P XQWAV

UXITQ] &RP P XQW $ FFRXQWELDN 7KURXJ K , QM HOHIDARQDO D®RJ XH
. W, UWK $1G VXSSRUV 5DIGER ,QUDIYH IDAOBWG \ER ,QMJHQHDUWRQDO
" IDBIXH VMWIRQV 1Q %R DQG . HOHP D HQIDJIQY) FRP P XQW P HP EHWY/
IFOGQ] ZRPHQ \RX\W \WDGMRQDO DXWRIMEN DQG GMMPWMEN-KRTGHY
7KHVH VAWWRQV SIRYIGHG D WKPMUHG DQG IQFOMYH SOMRP  IRU AIRW
JHOHIDIRQDCHQI DI HP HONRQ FUMFDAMVXHV VXK DV VH XDADQG JHQGHUEDVHG
YIRBIFH 6* %9 6H XDQ [ SBABMRQDOGSEXVH 6($  DQG\WH ®Q \MUP
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FROMHTXHQFHV R FRP SURP IVH VHWBP HONV  ZKIEK RIWQ XQGHWP IGH MEH
DQG SHSHWDW F\ FONV Rl DEXVH

7KH ADRIXHV ZHONEH RQG DZ DIHQHW IDMQJ B\ WHQI\WHQQ) FROPWYH
DFFRXQEEIMY DPRQ SDUASDQN &RPPXQWAV HQDIHG 1Q FUMFDO
UHERIRQY RQ KDUP IXOVRADOCRWP V DQG SRZ HUG. QDP [EV \WDWHCDE®! 6* %9

ZKIG! IGHQM 1Q) JDSV 1Q GFDOUHVSROMH M VMP V7KLY SURFHW GG \R \KH
GHYHBSP HOAR SUDRWFDO FRP P XQW RZ QHG DRURQ SOQV \BIEUHG \R DEGUHW
\KH VSHALLE UHDOMAV Z MO \MHUFRP P XQWAV

$ QRIEGI RAMRPH R \WH VHWMMRQV ZDV D YME®! KUWIQ DWAXGHY DQG
SHYSHAIYHY 3 DUFISDON GHP ROADMG [QFBHDVHG RSHQGHW 1Q FKD@IQ) 1Q)

KDUP IXOSUDRIEHY UHWRIZY FRP SURP IVH VHWBP HQN DQG SURP RUQY VXUYLYRU
FHOWHG UHVSRQMHY  7UDGMRQDO BDGHY DQG N VINKRTHY  H SUAWWHG
WHQHZHG FRP P MW HOMR SIRMANY WH WKW R ZRPHQ DQG JUL® DQG
VXSSRUIDY SDWZ D\ V \R MVMEH

2 YHD® \WHVH GDRIXHV VWHQIWHQHG FRP P XQW GDGHUKIS DQG VRADO
DFFRXQEEIDN ZKIBI EXICIQ) P RP HOMP IRU VXWBIQHG EHKDYIRXU FKDQIH
EH RQG \KH SURMPWDHR\ FOI

6 WHQIWHQQ) &RP P XQW DQG 6 FKRROYDVHG $ FURQ WR 3 UHYHOWG * %0

DQG ( P SRZ HU6 DIH 5 HSRUAQJ

5DICER , QUDIYH LOMOVLHG W HIRUV \R FRP EDWMH XDODQG JHQGHUEDVHG
YIRBIFH 6* 99 \WURXJK D FRP EIQDIRQ R FRP P XQW RXWHDFK DQG VFKRRO

EDVHG VHOAYDMRQ UWDFKIQ) D \REOR IQAYIGDY  IGFOQQ]
SHYRQV Z W GMVDEIAV DQG SXSIO DFLRW V[ GMUEW
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7KH QVEXWIRQY IREXVHG RQ WH WAV R 6 H XDO( [ SBABMRQ DQG $EXWH
6($ 6+ VXUMYRUFHQOMHG VHIIEHY FRP P XQW VDIHW DQG DYDIOE®! BHHUIDO

SDWZ D\ V 7 KHVH VAWIRQV [QFUHDVHG DZ DUHCHW Rl UMN IDRRY HQ) \WHCHG
SDUASDON  Z LaR) QHW \R VSHDN RADIDIQMF %9 DQG [P SURYHG VXUYYRY
DFFHW \R IRWP DO VXSSRIWVHYIEHY 7KH DOR FROMEXWMG \R UHGXFHG
\ROUDQFH IRU KDUP IXO SIDRIEHY  HQRUFHG FRP P XQW DFFRXQEEION DQG
HQKDQRHG VDIH UHSRUY P HFKDQWP V

&RP SBP HOMY WLV VFKRRCEDVHG VHOUMYDMRQ VHWIRQY HTXISSHG SXSIOY
Z I\ HWHQIDONCRZ ®IGIH DERXWIKHU W KW DQG KRZ R VHHN KHS 7 KURXIK
IOMDAYH GVFXWWRQY SXSIY GHYHBSHG JUHDWU FRQIGHGAH 1Q DEGHWMQ)
VDIHW FRQFHUQV DQG UHSRUMY) DEXVH  7HDFKHWY UHSRUNG QRUFHDE®! SRVMYH
WKIW [Q WGHON DWWGHV IQFOIAQ) IQFUHDVHG RSHQGHW [Q QVFXWMQ)
SHYWRCDADQG SHHUVDIHW

7KHVH 1IOMYHQIRQY DIH SIRPRWQY) VDIHU FRP P XQWV DQG VFKRRY B\
HOFRXUJ Q) EHKDYIRXUFKDQIH HDUD UHSRWQY  DQG DRYH URBN [Q SUHYHQUDY
6* %9 DQG VXSSRUM] VXUYRY

5DIQER ,QMDWYH 1Q SDURHYKIS ZIW 6/ $1* 2 &HBEWDWV 1* 2 ' D
+ LI KQ KWQJ & RADERUDWRQ DQG &RP P XQW ,P SDFW
QFRPPHPRIMIRQ R WH VHFRQG HAMRQ R 1* 2 ' D 1Q 61HUD / HRCH
5 DIQER , QUIDIYH MRIGHG \WH 0 LMW R ( FRQRP IE ' HYHBISP HOADQG 3 OQQQ)
6/$1* 2 GHYHEBSP HOASDUGHY FLYIOVRAHW RUDQ] DMRQY DQGIHBZ 1* 2V
\R FHBEWDW \KH WDQVIRUP DYH FROMEXWRQV Rl 1 * 2 V CDMRQY IGH
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7KH HYHQAMP DUHG \WH FXPICDIRQ R 1* 2 : HAN JHEUDW q DQG
EURXJ KVWAR HWHU VHRRU INAKRTGHY  JRYHLCP HOARIIIEEID®Y DQG \WH SXETF
XQEHUWH \WHP H k& RDERIDIRY 6 XMBICDEIOW DQG/ RFEDQ[ P SRZ HIP HQWY 7 KH
FHOEUDIRQ KLI K@ KWMG \WH YABOLRG! Rl VADWI LIE SDUGHWAKLSV DQG FRP P XQW

GQUYHQ IQWDMYHV 1Q DGYDCQHIQI (CDMRCDCEHYHBSP HQN

5 DIGER , QUIDMYH \WABAI VKRZ FDVHG \WH RU DQI DURQ Z W QMIGRIRQ \WMURXIK D
WNWGHP ROMDIQY) KRZ 1* 2V DQG JRYHUQP HONVDIHQAHY FRMERDM \R
WHQIWHQ P XGVHRRWDO VL VMP V' DQG SURP RM VXBICDE®! GHYHBSP HQW
DFURW 6 IHUD / HRCH

$V \WH FHBEDWRQY FRFOGH 5DICER ,QUIDIYH UHVMIDWMY W FRP P MY HOMR
HP SRZHUQ) FRP P XQWAV HQEQ) VH XDODQG JHQGHUEDVHG YIRBIGFH DQG
EXI@IQ) D VRAHW IUHH IIRP DOIRP VR YIRBIGFH

5DIQER ,QWDWYH 6 WHQIWHQV 6* %9 ' DV 0 DQDJ HP HOWDQG / DXQFKHV
 QFLGHQOWE HSRUWV
5 DICER ,QUDMYH 1Q FRAIDERIDVRQ Z W \KH & DUMU& HQMU FRQGXPNG D 6 H XDO
DQG * HQGHUYDVHG 9IRBIGFH 6* %9 ' DI + DUP RQl] DURQ WDIQQ) Z MWK &6 2
SDUGHY DQG WH )DPL® 6XSSRUWW 8QW 7KH WDIQQ) DOR ZHBRP HG
SDUIFSDQN IURP \WH * DP ELD DQG \WH 8 QWG 6 \BAMV Z KR Z HIH RQ D VWG \RXU
\R 6 HUD / HRQH IRAMUIQ) FIRW FRXQNI GDWIQ) DQGNQRZ BIGIH H FKDQIH RQ
6* 9% GDW P DCDIHP HOW
' XUQ) \WH VAWMRQ ZH DOR OXQFKHG RXU 6 H XDODQG * HQGHUYDVHG
9IRBIGFH 6* %9 ,QFIGHQN DIB5 HSRWV,Q 5 DIQER FHQMHV DFIRW VHYHQ
QVMEW GREXP HOMG D \RBCR DEXVH FDVHV IQFUDVH IURP
FOVHVIQ
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21 WH \REO FDVHV IQYROHG 1HP DBl VXUMYRY  Z MK VH XDO DWDX@V
DFFRXQIQ) IRU FOVHV FDVHV IQYROIQ)  SK\ VIEDODWDX®V DQG \ER
FDVHV FOWLHG DV S FKRBJIEDCDEXVH $P RQJ \WHVH FOVHV UHVXQNG 1O
SUHI QDQAHV DQGRCHFDVHZ DV +,9 UHDWG

7KH OXQFK DQG WDIQQ) XQGHYWFRWH \WH 1P SRUBQFH R KDUP RQVHG DWW
FROFIRQ DQG DQDOMY 10 VWHQIWHIQ) VXUMYRU VXSSRW JXIAQ
IOMYHQIRQY DQG HQVXUQ) HYIGHQRH EDVHG SOQQQ) IRUG* %9 SUHYHQIRQ
DQG UHVSRQWH
QOMODARQDO : RPHQV ' D $GYDOFIQ) $ZDIHHW RQ WH &KIWG
0 DUIDIH$ FW
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2Q ,OMDMRDO: RPHQV ' D DV SDUAVR \WH JEEDOFRP P HP RIDIRQ R
ZRP HQ DQG JIL ZH FRQGXPMG D FRP P XQW HQJ DIHP HOAZ MY \ABNHKRGHLY
IURP ILYH FRP P XQUIAV XQGHUWH \IHP H K+ LYH R * DIQ' 7 KH DRIYIW VXSSRUMG
B WK $IG DQG WH (8 81 6SR@KW,QUDIYH EURXIKW\RIHWHU

FRP P XQW WBN-KRTGHY \R HOKDQFH XQGHWABQAQ) R WH &K
0 DUIDIH$FW

7KH HQIDIHP HOAMQRAWRQD GHHSHQHG FRP P XQW NCRZBIGIH R WH OZ EXW
DOR UHQRUFHG WH XUHPR R QMWW 1O ZRP HQ DQG JIL® DV D SDWZ D\ \R

VRADO DQG HFRQRPIE GHYHEBSP HONV 3DUASDON H SIWWHG  WHQHZHG
FRP P W HQMR DEAHWIQ) FKIG P DUIDIH  SDUIFEXOW® 1Q LKUDOFRP P XQUHV
Z KHUH KDUP IXCSUDPWFHY SHOMW

7 KH HYHQAXUNHUMHQI WHQHG FRBIPYH UAVROH 1QVSILIQ) @FDAFKDP SIRQV \R
DAYHO DGYRFDW IRUJLE WKW DQG SIRMAIRY 7 KURXIK \KHVH HIRW ZH
FROIXH \R EXI@ FRP P XQW DZDHHW DQG GIYH VXWEICHG DRIRQ \R
VDIHI XDUG WH IXWUH R Z RP HQ DQG J LY

5 DIQER , QMDWYH DW &6;

5 DICER , QUIDYH LV SURXG \R SDUFISDM IQWH  \W VHWIRQR WH &RP P MRQ
RO WH 6\BWV R : RPHQ &6: FROMEX\IQY \R JEEDOADBIXHY RQ
DGYDQAQ) JHQGHUHTXD@V DQG HQAQ) YIRBIGFH DI DIQAZ RP HQ DQG J LD
$WIKY VHWIRQ ZH DUH VKDUQJ 6 HUD / HRGHV H SHUHQRH 1Q [P SBP HQIY
\KH 6 SRE@ KW, QUDIYH KUKQKWY SWRIHW DFKIHYHG N GMRQY

GDUHG DQG \WH FUMFDOURGI R VIRQ) SDUGHWKISV 1Q DEGHWIQ) VH XDCDQG
JHQGHUEDVHG YIRBIGFH 6* 9@
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2XU ([HRAYH ' IWHARU ' DQHO
CHWU MROHG D QWQIXVKHG
SDCHO®G B\ ' U VDWW 0 DKRL \R
QAVFXW KRZ FRMERDUWRQ DQG
VVMBIGHG QMR HOV  FDQ
DFFHBIDM  CDMRQDO DQG JBEDO
HIRW \R HQG YIRBIGFH DIDIQW
Z RP HQDQG J LY

7KURXIK \KIV HQIDIHP HQV/5 DICER ,QUIDWYH FRQIDXHV \R DP SO\ VXUYRWY

YREHV SURP RM DFFHW \R TXDOWV VHYIEHV DQG DGYRFDW IRUM VWP V \WDW
SIRMPDQG HP SRZ HUZ RP HQ DQG JILY 7RIHWHUZ W J GEDOSDUGHY ZH DUH
Z RINQJ \RZ DU D VKDUHG YIMRQ R D VDIHU P RUH RVWDQG HTXMUE®! VRAHW [RU
D)

5 DIQER , QUMDWYH + RQRXUHG DW W $ QQXDQ RP HQV ( [ FHIBIQFH $ Z DGV

2 Q,QMIDUMRDO. RPHQV' D 5DIGER ,QUDMYH Z DV SURXGD UHFRIQ] HG B\

\WH : HWIUED : RP HQV 1 HERWN DWIH W $QQXDO: RP HQV ( [ FHBIGRH
$Z DBV IRURXURXMEBQEQ) SIRHWRQDOP DQG FRP P MY HOMR VXSSRUIDY

Z RP HQ DQG JIL® DFURW 6 IHUD / HRQH

7KLY SUMWIIRXY DFFROGH KUIKO KW RXU GHAFDURQ \R GHIYHUQ)  VXUYRU
FHOUHG VHUYIEHV \KDWDFIQBAW KHDIY DQG UHFRYHY IRUVXUYYRY R VH XDO
DQG JHQGHUEDVHG YIRBIGFH 6* 99 % RQG QUHPWXSSRUVS DIGER , QUIDWYH
FROMXHV \R HP SRZ HU FRP P XQWAV \R FKD@IQIH KDWP IXOCQRWP YV  SUHYHOW
YIRBIGFH DQG SURP RM D VDIHU P RUH HTXMUE®! VRAHW



1(: 6+, +/,*+76 o

7 KH DZ DU XQGHYWFRUAY WH 1P SDRVWRI RXUZ RUIN DQG VWIHQJ WWHQY RXU UHVRGOH

\R H SDQG VXUWYRUIRFXVHG LOMYHQIRQY HQKDQFH FRP P XQW HQIDIHP HOW
DQG DGYRFDWM IRUWWH WKW DQG ZHOEHQ) R ZRP HO DQG JULE WURXI KRXW
6 HUD / HRQH

5 DIQER , QMDWYH / DXQFKHV 6 RXWHDWA\B HJ LIRQDCR 11LEH DQG 6 DIH + RP H 1Q

. HOPD

2Q 7XHME@D 0 DUK 5DQER ,QUDIWYH RIFD® OXQFKHG W
6 RAKHDWAS HIIRQDCZ 1IIFH 1Q . HOHP D' MMEW7KH QHZ RIIFH IV GAMIQHG \R

H SDQG RSHIDMRQY DQG HQIWWHQ VHYIEH GHDHY IRUVXUYRY R VH XDO
DQG JHQGHUEDVHG YIRBIGFH 6* %0 DFUIRW \WH VRAKHDWIIHI IRQ FRYHUQ) %R

. HQP D . DIOKXQ . RCR 3 XWKXQ DQGO R DP ED GVEW

7KH WHIIRQDCRINFH ICF3AQ) D6 DIH+RPHIQ. HHP D P DUN D P DRUWMMS 1Q
H SDQAQ) DAFHW R SIRMARQ FDUH DG MWWIFH IRUVXWYIYRY  ,\WEURYIGHV D
VOIH VXSSRUMWH VSDFH IRU KHDEY UWHRYHY DQG UHEXIQIQ) OV 7KWV

IQUDMYH UHQRUIFHY D VXMBIGHG FRP P MW HOMR GHIYHUQ) KROAF VXUWYRU
FHOWHG VXSSRUN
K2 XUIRDAY \R EUQ) VXUYRUFHQWHG VHYEHY FEVHUR \WRVH 1Q QHHG 7KH QHZ

RILFH DQG 6 DIH + RP H 1Q . HQHP D VAHQI\WHQ P HO DFFHW \R FDUH  SURMAIRQ
DQG A QWY VDIG%RE / DP IQ 5 DIGER , QUDMYH + HDG R 3URIWDP P HV

$V 5DICER ,QUDMYH EHIIQV \KIV QHZ FKDSWU1Q \WH VRXAKHDV \ABINHKRGHY/
UHP DIQ RSP MIF \WWDVWAH UHI IRQDCRIILIEH DQG VDIH KRP H Z L@VHWYH DV D P RGHO

IRU VXUMYRUFHQOUHG FDUH DRRRW 61HUD / HRQH % IOMIUDIQ)  SURMAIRQ
SVt FKRVRAIDO VXSSRUN DQG FRP P XQW HQIDIHP HOWN WH IQUDWYH DIPV \R

VUHQI WHQ WH 6 * %9 UHVSROVH VA MMP  DQG HOVXUH \WWDVWXUYLYRY DUH CRARQD
VDIH EXVWDOR HP SRZHIHGWR P RYH IRZ DUG Z W G QW DQG KRSH



1(: 6+, +/ *+76 o

6 WHQIWHQQJ 6l &DSDFIW IRU ( QKDQFHG 6 XUWYLYRU&HQWHG 6 HUYLFH
" HODYHJ

5 DIGER ,QUDMIYH WHFHQ® FROYHQHG D \ZR &D. B ZRUNKRS [Q %R ' DMAMEW

KUKOQ KUY W FRP P M HQMR 1HP DB IQFGMRQ DQG FDSDRW HQ) WHQQJ
. W ZRPHQ IRPIQ)] WH PDRUW R SDUFISDQN RXWR \WH

ZRIWKRS SIRVIGHG DQ IQFOMYH SOWRP R EXG W@ \AWHQ\WHQ
FRROCDIRQ DG HKDQFH VHWIEH GHOHY 7KV IQHWR HOW 1Q W
SHGRPICDQ® IHPDBI ZRWRFH HOXUNV VRQIHU  VXUMYRUFHQMHG
UHVSRQUHV \R \WH HYROIQ) QHHGV R \WRWH DIIHAMG B\ VH XDODQG JHQGHU
EDVHG YIRBIGFH 6* %0

$V SDUWWR WH RUDQVDMRQV EURDGHU FDSDAW EXI@IQ) WP HZRIN \KH
WDQQ) IRFXVHG RQ HKDQAQ) RSHIDMRCDO HIEHR \AWIQEDEMQ)
DSSURDFKHV  DQG HOVXUQ) WH FROAMMOAGHDHY R KUK TXDOWV VXUYRU
FHOWHG VHWYIEHV DAIRW DOIQMYHQIRQ DUHDV 7KURXIK D FRP EICDIRQ Rl
IOMDANYH VMWRQY SHHU GDWIQ) DQG VFHQDUR EDVHG VIP XOMRQY AW
WHQIWHQHG \WHU DEIOV \R DSS® VXUMYRUFHQOMHG SUCHS®NV 1Q UHDODH
FROMW HPSKDUWQ) HPSDW HWKEDO SIDRFH FRQIGHQIDON DG
FRRUECDWMG UHVSRQWH P HFKDQVP V/

7KH ZROWKRS IHQRUIFHG FUIRW GHSDUR HOMFRMERIDIRQ DQG WH YDOH R
LOMI IDWG VHIYEH GHOYHY 1Q 1P SURYIQ] RXRRP HV IRUVXUYRY ,\WDOR UH BFW

5 DIGER , QUDMYHV FRP P MY HQAMR EXL@IQ) D P RUH UHMIOHOW UHVSROUYH DQG
DFFRXQIUE®! [QAMMRO\R GHOHUKRDAE [P SDRRKO/XSSRUN



6 WHQIWHOIQI 0 XQM6 HARWDO $FURQ S5DIOER ,QUDWYH +RW 6* %9
5 RXQGVWE®!

20 7XHVAD 0 DK 5DCER ,QUDIYH FRQMCHG D KUK GYHO
URXQAEE®! QVFXWIRQ RQ VH XDODQG JHQGHUEDVHG YIRBIGFH 6* %9 DWL HZ

WRRNIHOY +RMO 1Q )UHHRZQ EUQIIQ] \RIHKHU NA  \ABNHKRCHWY
GHYHBSP HQASDUGHY JRYHOP HOAHSUAVHQBMYHY DQG SUYDW VHRRUDRRLY
7KH P HAMQ) VHYHG DV D VMDA IE SOWRP \R IRAMUGDEI XH DQG VAHQI WHQ
FRRECDWG P XGWHRRIDO UVSROMY R 6* %0 ' IWAXWIRQY IRFXVHG RQ
IGHQWMA [Q) SUDPIFDODQG VXMBIQDE®! DSSURDFKHV \R SUHYHQUIRQ DQG UHVSRQH

Z KIGI HQRUAQ) \WH FRBPIWYH UHVSROVEIOW R IOAMMRYY 1Q EXI@IQ) D VDIHU
DQG P RUH IGFOMYH VRAHW

. H WHP DI DUHDV IQFOIGHG WIHQIWHQQ) IXQAQ) IRUVXBICDE®! VHYEHV
IPSIRVIQ) WH TXDOW DQG DFFHWEIDNV R VXUYRUFHOMHG FDUWH  DQG
HOKDQAQ) FRRUECDUIRQ DFIRW VHRRY Z KIB! H SRUQ) J BHDWMUSWYDW VHRRU
VXSSRUNRUSUHYHQIRQ DZ DUHQHW DQG UMVRXUFH P RELD) DVIRQ

5 HSUAVHOIQ \WH 6 XUYYRU 6 RIEDUWV * IRXS R VXUMYRY JURXQEHG WH
QAVEXWRQY QRIDY k6 XUYRY IDFH GDI® FKDGIQIHV IIRP A VAMP LE EDULHLY
DQG @ MG VXSSRUMR GLIEXQY DFFHWIQ) TXDOWV FDUH  DWXHV \KDW Z KHQ
XCQDGAHWHG GHHSHQWAMP D 1HDU DQG LOMMIEH y VDIG \WWH J URXS SUHMGHQW

, QUMMWRQDO6 WHQI WHQLQJ DQG (| QKDQFHG 5 LIWN * RYHURDOQFH DW5 DIQER
, QMADWYH

5DCER ,QUDMYH FDUIHG RXWD FRP SUHKHOWYH ZRUIWKRS RQ GDGHIKIS

JRHULDQAH UWN P DQDIHP HQWV  IICDQAIDO P DQDIHP HONV - RSHUDIRQDO
HIHAYHCHW DQG RKHUFRUH IQAMAMRCDOXCPUIRQY HWHADARUMIHQI \WHQQJ

RU DQVDRCDCSHURUP DQFH DOG VXVBICDEIDW 7 KH VHWIRQY IQROHG A



P HP EHY DQG HP SRZHUHG \WDP V \R JDIQ D FEDUHU XQEHWABQAQ) R UMN

RZ QHYKIS ZKIB 1P SIRYIQ) IOMEDOFRP P XQEDURQ RQ UMN IGHQMEDMRQ DQG
HVFDDMRQ

CXUQ) WH WDIQQ) WH RUDQVDMRQV P DQDIHP HOVWDP  HQIDIHG 1Q
WKFWUHG UHBRIRQ GDWQQ) DQG VWDWIIE DOIQP HQW 7KH ZRUIWKRS DOR
VHYHG DV D SOWRP R HYDODW FXUHQNSIDAWFHY DEAHW HP HJIQ
FKD@®IQIHY DQG HQVXUH \WDWP DCDIHP HQADSSURDFKHV DUH IX@® D@ QHG Z WK
\KH RU DQVDMRQV \WIDWMI LE SURUMEV

&ROHTXHQ® WH RUDQVDMRQ GHYHBSHG D UHYWVHG UN  UHIDAMU
WHQ) WHQHG [QMODODXAWSUIRFHGXUHY  DOG IQAMMRCDO/MHG P ROM® EXGIHW
YDUDQFH P RQWRUQ]  7RIHWHU \HVH P HDVXUAV KDYH WL QUEDQ® HCKDQFHG
5DICER ,QUDMYHV \WDQVSDUHQR.  DFFRXQEEIMW DQG WHDAGHW IRU H WAULDO
DAMHWP HON  WHUHE  SRMRQQ) \WH RUDQVDMRQ \R PDCDIH WMV
SURDRYH® DQG VXWABIQ KLIK TXD@V SURIDP P H GHOHUY

3URUMI Q) 6WBII : HADHW 6WHQIWHQQJ &DSDFIW 7KWRXIK : HHNO
6 XSSRUAE HWIRQV

7R VXSSRUWWBII ZH@HW DQG KHS \WWDP P HP EHWY IHHOP HQE® DQG
HP RIRQD® WHDG  IRUWWHU UHVSROVEION 5 DICER ,QUIDMYH KDV LOAMRGXFHG
Z HHND Z HGHW VHWIRQY DV SDUAR W AT VXSSRUNMIDP HZ RIN 5 HFRIQ QI

\WH GHP DQAQ) CDWIH R ZRINQJ Z W VXUYRY R VH XDODQG JHQGHUEDVHG
YIRBIGFH \WHH VHWIRQY DUH GAMIGHG R VWHQIWHQ UMM@HQFH  SUHYHQW
EXLORXWDQG HKDGQFH RYHID@ABE | Z HOEHQJ



7KH VAWRQV FRYHUD IDQIH R \RSIEV IQFGGQ) VHOFDUH SIDRIEHY VAW
P DCDIHP HQV P H P DQDIHP HQW DQG P HQEOKHDAK DZ DUHQHW 7KH DUH
IDAMIWMG 1Q DQ HQIDJIQ) SDUMASDRY ZD. HTXISSIQ) B Z W SUDPWFDO
\RREY DG \WFKQTXHV \R P DQDIH ERW SHYRQDADQG Z RUN UHDWMG SUHWWXUAV

P SRUBQ® \WHVH Z HGHW VHWIRQY DOR VHYH DV D VDIH DQG FRQIGHQIDO
VSDFH ZKHWH Bl FDQ RSHQD WKDUH \WHU H SHUIHQFHY FKD@IQIHV DQG
FROFHOQV 7KURXIK SHHUVXSSRUADQG JXIGHG AVFXWIRQY AT DUH DE®! \R
GHFRP SIHW  EXI@ VWIRQJ HU FRQCHAIRQY  DQG DFFHW WH HP RIRCDOVXSSRUNV
\WH QHHG

% IQHIDY 1Q WH ZHOEHQ) R W ZRINRUFH 5 DIGER , QUIDMYH LV IRAMIQ] D
KHDAKIHU P RUH P RIYDNG \WDP  X@P DWO WHQI\WWHQQ) \WH RU DQ] DURQV

FDSDAW \R SURVIGH KUK TXDOW VXUMYRUFHQRHG VHEHV DQG VXWABIQ W
IP SDFW

5 DIOER & HOAHRI ( [ FHEIOFH 3 WRJUHW 7RZ DGV D+ DYHQRI + HDAQJ

6 LJ QUEDQASUR] UMW FRQIDXHV \R EH P DCH 1Q WH GHYHBSP HOAR \KH 5 DICER
&HOM R ( [FHBIGFH D I00\WKLS IQUWMYH DIP HG DARDQVRWP 1Q) WH GHIYHU
R VXUMYRUFHQRHG VHYEHV 1Q 6 1HUD / HRQH $V FROMKRIRQ DGYDQFHV \KH
&HOM IV VIMDA® \BNQJ VKDSH DV D GHAFDWMG VSDFH \WDWZ I@ SURVIGH
FRP SUHKHOVYH FDUH DQG VXSSRUMR VXUYRY R VH XDODQG JHQGHUEDVHG
YIRBIGFH 6* %9



7KW P LBMRQH EXIGV RQRYHU  \HDW/ R [P SDAIXCZ RINE\ 5 DICER , QUDWYH

ZKIEK \MURXIK W QRN R QCH FHOMAV DRRW ) BHRZQ %R 0 DNHQL
.RQR . HQPD . DPED 01G®  DQG 0 DIEXUDND KDV DOHDG SURYIGHG IUHH

FRQIGHQIDO DQG KLIK TXDOW VHYIEHY \R P RUH \KDQ Z RP HQ DQG JIL®Y

7KH &HOMH R ( [ FHBIGFH IV GMJIQHG \R H SDQG WL UHDFK DQG GHHSHQ \KH
TXDOW R FDUH DYDIDE®! \R VXUYLYRY

2 QFH FRP SBWNG \WH [ DALOW Z L@VHYH DV D KXE IRUIQMI UDWMG VHYEH GHIYHU

IQFOQAQ) P HAFDGFDW SVt FKRVRAIDOVXSSRUNVDQG WHHUDOMHWYIEHY Z KI®! DOR
WHQIWHQQ) FDSDAW IRU WDIQQ) UBMHDUFK DQG  IQCRYDURQ [Q * %9

UHAVSRQWMH ,W GHYHBSP HOMHGFW 5 DICER , QUDIYHV FRQIDXHG FRP P W HOW
\R DEAUHMQ) ERW \KH IP P HADW DQG Q) WP QHHGV R VXUYRWY

7KH RJRQJ SIRIW R WH 5DICER &HQMH R ( [ FHBIQRH P DU D FUMFDO
VWS \WZDWG FUDIY) D PRI FRRECDMG HIHAYH DQG FRP SDMRCQDM
UHAVSROMH \R 6* %0 EUQIIQ) UHQHZ HG KRSH DQG KHD@J R VXUYRY DFLRW
6 1HUD / HRQH

67$)) 6327/ * +7

0 HHW) DUDP DO HJR\ . DP DD

0 DUDP DO HUR . DP DD LV \WH 3 DUGHYKIS DQG 6 \WDW LE 6 XSSRIA RRUECDIRU
3668 DW5DICER ,QUDIYH 6 KH IRIGHG WH RUDQ] DIRQ O - XQH WY HDUDQG
KDV MGFH EHFRPH D N PHPEHU R \WH SDUGHUKISV WDP  AIMQ)

FRODERIMRQ DQG UHVRXUFH P RELVDMRQ H IRUIV



%HRUH IRQQ] 5 DICER ,QUIDWYH 0 HIR VHYHG DV \WH 5 HI IRQDCR [1IEH + HDG DW
SORFSIG 1Q ODNHQL ZKHH WKH GHYHBSHG WIRQ) DGRDA W@
FKDP SIRQQJ WH WKW R ZRP HQ DQG JI ,Q DCGAMRQ \R KHU GHYHESP HOW
ZRWN 0 HIR' KDV D EDFNJURXQG 1Q IRXUDDP  Z KIEK KDV VKDSHG KHUDELOW \R
FRP P XQFDWM [P SDFWDP SO\ VXUYRUYREHV DQG HQIDIH GYHWH DXAHCQRHV
\WURXJ K VMDA LE VAR W@ DQG P HAD HQIDIHP HQW

. KHWHUVKH LV IRUIQ) \WIDWMI IE SDUGHYAKISY RUGDAQ] P HAD HQIDIHP HON
OHR IV GHS®O FRPP WG \R VKRZFDMQJ) \WH RUDQVDIRQV ZRW DG
DGYDQAQ) W P MMRQ : KHQ VKH IV QRAVMNG] GHDO \ RX Z ORIWQ 110G KHU
RQ P HAD SOMRWP V VKDUQJ WH [P SDPAR 5 DICER ,QUDIYH DQG SURP RUQY D
VDIHU P RUH LQFGMYH VRALHW IRUDD

6859,925 6 92 ,&(

5 MQJ %H RQG %DUIHY 7KURXJIK ( FRQRP LE ( P SRZ HP HQW
+DZD/DKDL D \HDURG PRKHUR IRXUIRP ' $ &RPPXQW IQ. HQHP D
UHSUMVHON WH H SHIHQFH R PDQ ZRP HQ CDYLIDIY \WWH IQMYHAIRY R
HFRQRP IE YXQHWDEIDW DQG VRADOSUHWXUH ) RU\HDWY VKH IDFHG SHYMRMOW
IICDQADO KDWBWKIS DQG HP RIRDOVDIQ Z W @ MG DFFHW \R FUHAWRU
IQFRP H JHQHDWQY) RSSRUNQWAV 7KV OFN R HFRCRPIE  IQGHSHQGHQRH
FROMEXWMG QRARQD \R CDI® VXWYLYDOFKD@IQI HV EXVWDOR R \MQURQ Z WKIQ KHU
KRXVHKRG UHGRIY D EURDGHU SDWAD ZKHWH IICDGQADO IQADEIN FDQ
KH.J K\WWMQ GRP HIE FRQ @AWDQG @ IWZ RP HQV DIHCR



+ HUVMUIQ) SRIOAFDP H WURXIK \WH ( 8 81 6 SREKWQUDIYH IXQGEHG 9 LI H

6 DYIQIV DQG / RDQV $WRADIRQ 96/$ VFKHPH DQ DSSURDFK GHMIGQHG R

WIHQIWHQ  JIDWURRW  IICDGADO IFOMRQ ZKIBH IRAMIQ)  SHHU VXSSRWV
QHEZRUW % IRIQQ] D FRP P XQW \VDYIQIV JUIRXS +DZD DFFHWHG ERW

IICDQADO UAVRXUFHV DQG D VXSSRUYH  HOYILRQP HOVZ KHIH ZRP HQ VKD

H SHUHQFHV EXIG WKVWDQG FROIPIYHO DGEHW FKDGIQI HV

: W D VWP DOGDQ IRP WH 96/ $ +DZD EHIDQ D FKDUFRDOEXVICHW : KDW
ABDUAG DV VHER) VP D@ SDFNDIHG TXDQMEAV JUDGXD® H SDQGHG IOR WDAQ)

IXOEDIV JHCQHIMEY D P R UHIDEGI DQG VXVBIQDE®! IOFRP H WIHDP 7KLY

SURI UHWWIRQ QRARQD [P SURYHG KHUIICDQAIDOMEIQEQ) EXVWDOR HKDQRHG KHU
GHAMRQ P DNQJ SRZ HUZ WIQ \WWH KRXVHKRT

7RED\ +DZD FROMEXWV P HDQQIIX@® \R KHU FKIGHOV HOXFDMRQ IQFIGQ)
SD\IQ) KHU GDXIKWWV % &( THHV DQG P DQDIHV KRXVHKRG UHVSROUELQIAY
Z \K IQPUHDVHG FRQIIGHQFH DQG DXWRCRP\  %4H\ RQG \WH HFRQRP [E JDIQV KHU
LQYROHP HOAIQ \WH 96/ $ KDV SURYIGHG D VDIH DQG VXSSRUIYH VSDFH IRUSHHU
GDUIQ) DQG VRIEDUWN FUMFDOHBP HON 1Q \WHQI\WHQQ) UM@OHFH DP RQ)J
ZRPHQ

+DZDV RXUH UHGRW D ZIGHUIP SDRWFRP P XQW EDVHG IICDGADOV AP V
@H 96/$V DIH CRW MW HFRRQRPIE \WWR® EXW SOWRPV IRU VRADO
WDQVIRWP DIRQ % P SURVIQ] DFFHW \R IICDQFH WHGXAIQ) GHSHQGHQR.  DQG
IRAMIQ) VXSSRUYH QAEZRIW WH SO\ D YMBOWRG! 1Q UMRIQ) GIQW
SURP RWQY JHQGHUHTXD@V DQG HP SRZ HUQJ ZRP HQ \R ®DG P RUH WIE®! DQG
VHD GHMUP [QHG OHV

7+,6 48$57(5,1 180% 56

' XUQ) WH UHSRUMY SHURG \WH 5DICER &HOMH SURYIGHG FRP SUHKHQWYH
P HAFDODQG SVt FKRVRFIDOVXSSRUMR ~ 6* 909 VXUWYLYRWY LQFOXGQJ
FDVHV Rl VH XDODWDXO\DQG ~ FDVHV Rl SK\ VIEDCDWDX@V

$PRQ WHVH VXUYRY  WHQDI HY WG SRVIWYH IRUSUHI QDR RQH
WMWG +,9 SRUMYH DQG~ UHFHLYHG WHDWP HOWRURWHUG 7,V

,Q SXWXMR G DODFFRXQEEIN  FDVHV ZHH IRMRZ HG XS 1Q FRXUNDORI
ZKIFK ZHHFRP P MG W WH + LI K & RXUNV



$AUMRDO® WH WO FRXQUHO] WVHYIEH UHFRWEHG YDA FDVHV
P DBV DQG IHP DBV 21 \WHWMH UHHJUDY ZHH P DGH IRUP HGFDO
DQAG SW FKRVRFLDO VXSSRUN DQG IR@Z XS FD@ ZHH VXFFHWIX®

FRQGXRMG

&RP P XQW RX\WHDFK HIRWW UHDFKHG LQGLYLGXDY P DBV DQG

IHP DBV Z W DZ DUHQHW P HWWDIHV RQ 6* %9 UWHHUDOSDWZ DV DQG
5 DIQER & HOWH VHEHV 7 KHVH Z HUH GHOYHUHG \WURXIK GRRUWR GRRU
HQU DI HP HQW P DUNHVE@FH VHQVIMI DARQV DQG VFKRROEDVHG
DRIV

&20,1* 83 $35,/0g-81(

&RP P XQW &KIHGRP DQG' MWIFWRZ Q + D@0 HMQIV

,QWH FRP 1Q) TXDUMU 5 DICER , QUDMYH Z [@OIDFMBW D VHUHV R FRP P XQW
FKHGRP DQG AVWIEWBIYHOVRZ Q KDOP HAMQJIV DIP HG DWGHHSHQQ) SXEQF
XQEGHWABQAQ) R UHHUDO SDWZD\V DQG NA  6* 9QdHDMG OZV 7KHWH
IRXPV ZIOVHYH DV RSHQ VSDFHV ZKHH FRP P XQW P HP EHY GDGHY
\RX\W DQG GFDODXWRUMAY FDQ FROFWHD® H DP IQH \WH JDSV WDWKIQEHU
VXOUMYRY IURP VHHNQ) MWIFH 7 KURXIK XMIQJ WKVNG FRP P XQW SOMRP V
\KH \RZ Q KDQ Z LO@HQVXUH \WWDWFUMFDOLQ RUP DMRQ UHDFKHV EURDGHUDQG P RWH
UHP RM SRSXOMRQY IQFOAQ) WRVH Z W @ WG DFFHW \R IRUP DOIQAWMAMROY
7 KURXIK \KHVH HQIDIHP HOW 5 DIGER , QUIDWYH DIP V \R \WHQI WHQ FRP P XQW/
FRQIGHOFH 1Q IRWP DOUWHSRUY) P HFKDQWP V' UHGXFH WHIDQFH RQ IQIRWP DO
VHIBP HON DQG HP SRZ HUFMWYHQV \R DPADV DRYH SLIRMARY R VXUYRLY
WKW

( [ SHUHQFH®KDUQI DQG/ HDUQLQJ ( [ FKDQIH 6 MMIRQV

1 H WIXDUMU 5 DIGER , QUDIYH Z LOFRQYHQH GDWQIQ) H FKDQIH VMWIRQY DQG
FRRIECDWRQ GDEI XHV Z W GMMEWARXQA® SDUGHY DQG VHYEH SURYIGHLY

7KHWH VHWMRQV DH GAMIGHG R VWHQIWHQ IQMUBIHQR  FRIMERDURQ
HOKDQFH RROASOQQQ) DQG FUHDWM D VKDUHG XQGHUABQAQ) R FKD@IQIHV
HP HULQJ ILRP GMMEWBINHO %9 UHVSRQUH A VWP V' 7 KURXJ K \IHVH SOMRUP V
DRARY Z LOUHBPWRQ GMRQY BDUHG UHVIHZ FDVH P DQDI HP HOASUDRWEHY
DQG IGHQM RSSRUNQUAV IRU P SIRMHG VHYIEH GHOHY 7KH GDWQQ
H FKDQIHV ZIOKHS EXI@G D P R KDUP RQVHG DQG UHVSROUYH GHERW R
6* %9 DRRY



6 XVBIQIQ) \WHVH HQI DI HP HQW LV H SHRAMG R UHQIRUFH P RP HOXMP  JHQHDWG
WY TXDUMU HOVXUQ) \KDWVHOUMYDMRQ P HADIHY FRQIOXH \R UWHDFK DO

SRSXOMRQ JURXSV Z KIB DOR SURP RIZJ D P RUH HIIHHQANDQG VXUYRUEHOWHG
UH HUDADQG VXSSRUWYA \AMP

&RP P XQW ' IDRIXHO HMQIVZIW  7IDQMRWP HG* 6* VIR 96/ $V

5 DIGER , QUIDWYH Z LORWJDQVH FRP P XQW GDRIXH VMWIRQY ZMK \WH ~ * LD
6DIH * URXSV * 6* V \WDWKDYH EHHQ VXFFHMIX® WDOWRGHG QR 9 LaIH
6DYIQIV DQG / RDQ $WRADWRYY 96/ $V  7KHVH ADRIXHV ZI®IRFXV RQ
WHQIWHQQ) WH JURXSV JRYHUDGRH EXI@IQ) UMOHGRH DQG VREEDUW
DPRQ) ZRPHQ DQG JUL® DQG VXSSRU \WH HFRQRP IE HP SRZHWP HQW
WKFWUHV DOHDG. EHQJ HABEQKHG 7KH VHWRQY ZIO@DOR SURYIGH VDIH
VSDFHV IRU GVAXWIQ) SIRMAIRQ FRGFHLY  KDWP IXOQRPPY DQG EDUIHY
DIIHAY \ RXQ] ZRP HQV DX\RCRP\  7KURXIK \WWHVH JURXSV 5DICER , QUIDWYH
DIP V \R UHQIRUFH W FDSDAW R VXVBIQ [IQDQAIDQ] URZ W Z KIB! VP XGBICHRX\VO
SURP RIJ VDIHU P RUH VXSSRUIYH FRP P XQW HOQYILRQP HON' IRU DERBMFHQW
JULEO DQGZRP HQ

6 WHQI WHQLQJI ( YIGHOFHRQ 6* %0 5HSRUMY 1Q 6 IHUD/ HRQH

S5DQER ,QUDWYH [Q SDUGHUKIS ZM WH SQYHWW R 6HUD / HRQH
' HSDUF HOMRU * HQGHU 6\MAHY  Z @XQGHIENH D ROMHHDIK MG R
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