3P VJe eJ]jCC.e
VYd%Y C Y VJYe
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7KH3RBR6XPPIW  EXIOVRQWHVARY IRXQEDIRQ OIG
B WHICDXIXWDO  VXP P IWFRQIXIQ) RXUFRP P WY HOAR
VAIUHQI WHQIQJ 1 HSDQY DI UEX@MUDODQGVFDSH DQG DGYDQFIQ)
\WH SRR VHRVRU $V RGH R \WH FRXQWI Y P RWIP SRUBQW
FURSV SREBARHV SO\ D FUMFDORG! IQVXSSRUNY 1RRG VHEXUW
[P SIRVIQY IKUDOIYHIKRRGY DQG FROMEXWY \R 1 HSDQY EURDGHU
HFRQRP [E GHYHB'SP HQW

YXIGQ) RQWH FRQYHY/DWRQY DQG IOAIKW [UIRP WY HDWV
VXP P MAKLY\ HDYY J DIWHUQ) EUCQ V VRI HWWHUSRTR P DNHY/

UHVHDUFKHY 1IQGXV GDGHY 1LCDQRIDAQAMMUMRYY DG

IDWP HY 7 KH REMIPRYH UHP DIQV FBDU R FRIFWYHO DEGUHW
FKDOIQIHV H SBH QHZ RSSRUMQUHY DQG SURP RWM LQCRYDIRQ
DFLRW SRR FXGYDIRQ SIRFHWIQ) WRIIH DQG

FRP P HUFIDD) DARQ

2 QEHKDDR WH 1 HSDOQAD &KDP EHUR! &RP P HFH DQG
QOO 1,&&, , ZRXGOHWH SUKHWP\ IGFHH
DSSUHFIDWRQ VR WH 0 LM R $J UEX@MUH DQG/ LYHREN

' HYHBSP HOVO R$/'  DQGWH) RRG DQG $.J UEXGMUH

2 UDQ]DIRQ ) $2 1 HSDARUWHUFRQIXHG SDUZHUKIS 1Q

P DNQJ WLV VXP P IMBRWE®! , DOR H \WQG VSHFLDOKDQNY \R \WH
$IUEXAMIUDO HYHBSP HOWAOQN/ [P WG $' % IRUIW VXSSRUV
DQG VR DORXUYDOHG VSRQVRY DQG SDUEHY Z KRWH
FROMEXURQY KDYH EURXJ KVWALY LQMDIYH \R @H

7KH °3RBR 6 XP P W GRARQD D FROMXDIRQR DQ

[P SRUBQAGEIDERI XH EXWDOR DQ RSSRUMQW \R WDQUDIWM [GHDV
IQR SUDFW-DCDRIRQY DQG SRIF\ [QUDWYHY 7 KH FRIDERIDIRQ
DP RQJ VMINHKRTHY UHSUMVHQMG KHUH Z I@S@. DNH URBI LQ
VKDSIQJ DP RUH UAMOHQWSURGXPYH DQG VXVBACDE®! SREAR
VHARUIQ 1 HSDO

 HWQGP\ JUDMYGH \R HYHY RCH Z KR KDV FROUEXWG \R \KLY/
HIRWDQG BRN IRZ DG R \WH P HDQQJ IXCRX\RRP HV \WDWZ L@
HP HUHIURP KLY\ HDYY VXP P IW

6XQ0 &
3UWIHMGHQW
1HSDOQEAD&KDP EHUR &RPPHFFH . QXM 1 ,&&,



Q G RWR 3RJUDP
6XPPLW SHS RW

VY $

7KH °C3RIBMR 6 XP P MEXIGV XSRQWH P RP HQMP  DQG VXFFHW
R \WH IQDXJI XUDCB RBMR 6 XP P IW Z KIFK EURXJ KVWR HARHUNA
VIEN-KRGHY IURP DFURW 1 HSDQY SRIBW IQGXMM R GVFXW
VXMBICDE®! IDWP 1Q) P DINAWGHYHEBSP HQAYDOH DEGMRQ DQG
VXSSRUMH SRIF\ 1P HZ RNV 7 KH IIWAXP P IWFUHDMG DQ

[P SRUBQASONRP IRUNCRZ BIGIHH FKDQIH IQCRYDWRQ DQG
FRAERDMRQ EUQIIQ) \RI HWHUIDUP HY HQAHSUHQHXLY
UHVHDUFKHY SRTF\ P DNHY DQG IQGXM UHSUAVHQUBMYHY DFURW
ERGHY

UXICIQ) RQWH IIAXP P MKH 3 RIMR 6 XP P IWFRQIDXHV WLV
[P SRUBQANGEDERI XH Z W D UHGHZ HG FRP P W HQAR DGYDGFLQ
1 HSD@Y SRR VHARU , \WWDQNWH O LM R $.J UEX@MUH DQG
/ IYHVIREN' HYHBSP HQWVO R$/' DQG\WH ) RRG DQG $ J UEXGMUH
2 UDQ]DIRQ ) $2 1 HSDARUWHUFRQIQXHG SDUZHUKIS DQG
\MFKQIEDOVXSSRUANQ RU DQJ Q) WLV 1P SRUBQNQMDIYH 0 \
JUDIMYGH DOR JRHV VR WH $ J UEXGMUDO  HYHBSP HQWOQN/ [P WG
$' % IRUIW YDODE®! VXSSRUNVDQG R DORXUHMHP HG VSRQURWY
DQG SDUEHWY Z KRVH FROUEXWRQY KDYH P DGH WY ViXP P W
SRWE®I
, Z RX@ DOR @NH \R DFNQRZ BIGI H WWH GHAFDIMG LQAIYIGXDY Z KR P DGH WL IQUWDMYH SRWE®! 6 SHFIDOKDQW\R' U* RYIQG
3UDVDG6KDWP D 6 HFUMBY DQG' U- DQXND 3DQAW- ROM HFUABY DM RS/ ' IRUWHUFRRUGEICDIRQ LQ RU DQ LQJ \WH
VXP P IW, DOR H WQG P\ JUDIMYGH R RXUFRQUEX\RY IQFOIGIQ) WH ( P EDAM R ,QGID . DMP DQGX $.J UEX@MUDO
" HYHBSP HQWOQN/ [P WG 6XU D1 HSDOBYW/ \@ 1 DEICVDQN/ V@ 10 %90QN/ \@ 6 DIVIDAQ) &RSRIDIRQ/ V& DQG
6 DQP DYDQN/ [P WG

6 SHADOHFRI QUWRQ JRHV R $ JUR ( QRHSUHQHXU ( [ HR-XWMWYH & RP P WvH 0 HP EHUDV Z HODV &R & RQYHQHURI WWHO 60 (
&RP P MMHDWL ,&&, 0 U6 XWKDP D6KDUWP D 0 U6 XQW 1 KHP KDXN.&(2 R 6 ) RXQEDWRQ DQGO0 UGK\DP ' KDNDO&( 2
R ) IWM&KRIFH) RRGV3YW W& | RUWHUWFKQEDOFROMEXWRQY IURP FROFHSWRQ VR H HEXWRQ

, GHHS® DSSUHADM WHHIRUWW R WH 1 ,&&, 6 HFURBUDWDQG \WH FRP P IWHMG WDP DY $2 1 HSDORUWHUFRQMEXWRQY R
P DNQJ WLV VXP P IW/XFFHWIXO

© H DUH SBDVHG \R SUAVHOMKLY UHSRUNGRFXP HOIJ \WH RXWRP HV Rl \WH VXP P WIQFOGEQI NH IQWIKWIRP SDGHO
GVFXWRQY DQG FRFOIGQ) VWIRQY 5HFRI Q] LQ) WWH P SRUBGFH R VXWBIGHG GIDEB XH DQG FRMERDIRY 1 ,&&,

UHP DIQV FRP P WHG \R RUDQ] IQJ \WH 3RIMR 6 XP P MDQQXD® RQO D : H EHIMYH WY IQUDAYH Z LOFRQMXH \R VHUH
DV D YDODEG! SOMRWP IRUSRTF\ GIDBIXH IQQRYDURQ DQG FRIFYH DRWRQ IRUWH JURZ W R 1 HSDQY SRVEAR [QGX

. HVKDE 0 DQ6LQIK
" WHARU* HQHWDO
1 HSDOQAD&KDP EHUR &RPPHFH QX 1,&&,
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7KHVXFFHW R WH ICDXIXIDCBRBMR 6 XP P W ZDVP DCH
SRWE®! \WURXJI K WH FRIIFWYH HIRUV R Q<P HIRXV LQAYIGXDY DQG
RU DQJ DURQY FRP P IWHG R DGYDQFIQJ 1 HSDQY SRR VHRRU $VZH
PRHIRZDGZIWWH QG3RER 6XP P IW, ZRXG OH\R RGFH
DIDIQH SUHW P\ VIGFHUH J UDIMYGH \R DOWRVH Z KR FROMXH R
VXSSRUNKLY 1P SRUBQNQMIMYH

, H WQGP\ GHHSHWDSSUHFIDARQ \R WH 0 IQVIM R $JUEXGMUH DQG
/ IYHVIREN' HYHBSP HQWVO R$/' DQG) $2 1 HSDORUWHU
FROIXHG SDUGHUKLS DQG LQYDBDEG! VXSSRUND \ VSHRIDOKDQW JR
\R WH $.J UEXGMUDO HYHBSP HQMAOQN/ IP MMG $' % IRUWHU
VXSSRUMDV Z HODV VR DARXUHVMHP HG VSRQVRWY DQG SDUEHY IRU
WHUJ HQHIRXV FROUEX\WIRQY

$ KHDUNOWDQW\R' U* RYIQG 3UDVDG 6 KDUP D 6 HFUARY DQG' U
- DQX\D 3DQAW- RQMW HFUABLY R 0 R$/' Z KRVH FRRUGCDIRQ Z WM
JRYHUOP HONERGHY DQG H| SHWV KDV SO\ HG DQG FUKFIDOR®! 1Q
VIHQI WHQQ) WH VXP P W, DOR DFNGRZ ®IG) H \WH SURHWMRQDIDQG
GHAFDMG HIRW \WH 1 ,&&, VHFUABUDADQG \WWHWDP R ) $2 1 HSDO
IRUP DNQJ \WWH ViXP P MVXFFHVWIXCDQG VXSSRUMY \WH SUHSDUDMRQ R
KLY FRP SUHKHQUYH UHSRUW

0\ VGFHH DSSUHFIDIRQ JRHVVR O U. HQBKIP X ) $2 &RXQM 5HSUHVHQEAYH IRUL HSDCDQG %KXVBQ DQG KLY FRP P IWHG
WCP DVZHODVWRP\ IHBZ FRP P IMMH P HP EHY DQG \WH GHGEFDMG WEP V DAL ,&&:, IRUWHUYDBDE®! FROUEXWRQY \R
SOQUQI DQG RUDQY QI WLV VXP P IW, Z RX@G DOR @\H R H \WQG P\ J UDIWGH \R RXUFRQUEX\RY LOFGGQ) WH ( P EDW
R ,QAD . DKP DQGX $JUFXGMUDO HYHBSP HQM/DQN/ [P WG 6 XU D1 HSDOBYW V@ 1 DEICVOCN/ V& 10 %9OQN/ V@ 6 DW
7WDEQ) &RSRIDIRY/ & DG 6 DAP DYDQN/ P WMG

, Z RX@ DOR @\H R DFNQRZ BIGI H WH BDGHWKLS DQG FRMXHG VXSSRUAR VHQIRUIRYHGP HORIIEIDY HVSHFIDD ' U

* RYIQED 3UDVDG 6 KDUP D 6 HFUMB DQG' U - DQXND 3 DQGEW- RIQM HFUABY ERW D/ RS/ ' DQG GV XIVKHG J XHWW

Z KR KDYH HQFRXUDJ HG GIDBJ XH DQG LQCRYDIRQLQ 1 HSDRY DI UEXGMUIDOHRARU 0\ J UDIWGH H \WQGV/ \R DOGL] QUEUHY
GHYHBSP HASDUEHY H SHIV SURVHQMY VSHDNHY DQG INHKRTHLY Z KR KDYH FROMEXWG \WHUWP H DQG NQRZ BIGIH
R VWHQ) WHQ WLY SOWRP - $ VSHFLDOKDQN\ RX \R WH | DUP HY DQG DI UEXGMUDCHQRHSUHQHXWY/ IURP DFLRW \WH FRXQW

Z KRVH SUDRWFDAQWLI KW DQG H SHUHQFHY UHP DIQ FHQADOR WHVH GVEXWIRQY 7 KHUSDUNFLSDIRQ HOVXUHV \KDWKH

VXP P MWHP DIQV J URXQGHG 1Q WH UHDDMV R 1 HSD@Y DJ UEX@MUDODQGVFDSH

6 SHFAIDOHFRIQUWRQJRHV\R 0 LY 6 XQWB 1 KHP KDXNL &(2 R 6 ) RXQEDIRQ DQGO0 UBK\DP ' KDNDO&( 2 R ) INWM&KRIFH
3YW V@ IRUWHUFRRGIQDWRQ DRYH SDUFISDWRQ DQG YDBDE®! VXSSRIAKQ P DNQJ \WH HYHQWXFFHWIXO

7KH VXFFHW R WH HHYAXP P IMBHDILUP HG RXUVKDUHG FRP P W HQWR VINHQI WHQIQJ 1 HSD@Y SRR VHRRUDQG P RYIQJ
\RZ DG J UHDMUVHOD XIIIFIHQR\ 1Q SRBAR SURGXFWRQ $VZHFRQYHCHWH ° C3RIMR 6 XP P IW, GRN IRWZ DUG R FRQIOXIQ)
RXUFR@ERIDIRQ IQCRYDWRQ DQG FRIFWWYH HIRUV R VWHQI \WHQ 1 HSD@Y DI UEXGMUDOHRRU

6 XWKDP D6KDWP D
&RQYHQHU O 60 ( &RP P MWwWH
1HSDOQEAD&KDP EHUR &RPPHFFH . QXMW 1 ,&&,
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7+ 0 $< _ 7+ -(67+%
+27(1 <$.  <(7,
1 HSDGQY SRR VHRRUUHSUHVHOW D KLIK 1P SDRFWHQM SROANRU
DJ UEXAMUDCP RGHUQ] DURQ 1RRG VHREXUW HKDQFHP HQAMVDQG
[P SRUANXEMBYWRQ ' HVSIW Z IGH DI UR HF-R®J LEDOVXIMBELQW DQG
VWIRQ) GRP I GHP DG VHRARUSHURUWP DCFH UHP DIV
FROMDICHG B\ VWWKRMUDY. HONCHWHY IQVWHHGM VMRV &Z
SURGXPINW  LQUXI I LELHQABRWAKDUYHWNQ UIDWKPWUH DQG
1UDJ P HQMG P DUNAWDQG | LCDQFIQ) DUDQIHP HOW 7 KHVH
FROMADIQN KDYH UHVXEMG LQ SHIAMMQA IHG J DSV UHDWYH R
UHJ LIRCDCEHQFKP DUNY DQG FRQUWXHG GHSHQGHOFH RQIP SRIWW R
ERW Z DUH DQG SURFHWHG SREMWRHV

1,&&, KDGRUDQ] HG W IIDMHYHUSRBR6XPPIW 1O
DWRFIDIRQ Z M \WH O LOMA R $.J UEX@MUH DQG / LYHVAREN

" HYHBSP HOWV* RL  DQG\WH ) RRG DQG $ J UEXGMUH

2 UDQIDIRQ )$2 7KHBXP P MZDVKHGRQ: RUBG3RIR
‘D WOD DQG DFKIHYHG UHP DUNDE®! VXFFHW

7KLY UHSRUABUHVHON D SRTF\ DQG IHRWP URDGP DS JURXQGHG 1Q
\WH RXWRP HV R WH 6 HFRQG 3R 6 XP P MDQG VXEVHTXHQW
\WFKQEDODQDOMY WDGRSW D UNVXOV EDVHG M VWP ZIGH
SHYWSHAWYH DD QHG Z W IQMDIMRDEEHWBLDRWEH IQ IRRG
VA VP \WDQVRUP DIRQ 7 KH FHQADCSRTR UHP IVH LV \KDW
SURGXPYIW BIG JURZ W GLIYHQ SUP DU® E\ DFFHW \R TXDDV
VHHG DEDSWWH UAVHDUFK. P HFKDQY] DURQ DQG HIHPYH UWN

P DI HP HQV RIHWY WH P RAWFRAHHPRYH DQG VXVBICDE®
SDKZ D\ \R VHRRDOHD WXIIIEIHQR DQG FRP SHIMYHCHW

7KH6 HFRQG3RIWR 6 XP P MZ DVRUDQJHGRQ WO D\

DM RMODN  <HW . DP DQGX Z DV D VI QUIFDQWFRQIXDIRQ
R 1,&&,[ DQQXDAQWDIYH \R DGYDQFH 1 HSDRY SRR VHARU
IURP g6 HHG\R 0 DUNHW 7KH HYHQAZ DV IRQ® KRAMG B\ WH

1 HSDOQGED &KDP EHUR &RP P HFHDQG , QX 1,&&, 1Q
DWRFIDIRQ Z W \H O QM R $.J UEXGMUH DQG / LYHVIRFN

" HYHBSP HONVO R$/'  \WH) RRG DQG $J UFX@MUH 2 U DQlJ DARQ
)$2 DQGZIW \WWHVXSSRUAR \WH ( P EDM R ,QaD

. DXP DQGX W2 DVSRZHIHGE\ $JUEX@UDO HYHBSP HQW
YON
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+RQRUEEGIO V . XVXP ' HYL7KDSD &KDILSHYRQR! \WH $ JUEXGMUH & RRSHIDIYHY DQG 1 DXUDCE HVRXUFHV & RP P IMHH RI
\WH ) HGHUDCB DUEP HOAVHP SKDV] HG WH SRWQIDCR SRR SURFHWIQ) LOGXMMHV 1Q DAAQ) YDOH R \WH FURS DQG
FUHDIQ) HP SB P HOARSSRUNQUIAY 6 KH HQFRXUDI HG LQYHR HONQ SURFHWQ) WIFKQREJ LHV\R GYHI SRAR EDVHG
SURGXFW DQG [GFUHDVH 1 HSD@Y FRP SHIMYHGQHW 1Q UHI IRQDCP DUNHW

' U* RYIQED 3UDVDG 6 KDUP D 6 HFUABL D R$/ ' VKDUHG \WDWHYHUDCR! \WH UHFRP P HQGDWRQY P DGH GXUQJ \WH ) AV
SRR 6 XP P MQ KDG EHHQ LQFRISRUIDIMG IQR J RYHUP HOASRIFLHY Z MW RQJRQ) HIRUNV R DEGUHW \WH UHP DIQQY
MXHV -+ H KL KD K\MG FRAIDERIDIYH Z RINZ W ) $2  SDUNFXOUD WH SURIMYDIRQ R KL KOQG SRR \WURXI K \WH + DQG
10 +DQG,QUDIYH +1+,  DQG IQRWP HG SDUFLSDOW DERXWQMDIYHY XQGHZ D \R [P SURYH P DUNHWQI UDAKFMUH DQG
1DUP HUMR FRQUXP HUGENDY HV R HQVXUH ERWMUSUEH UHD@ DURQ | RUSURGXFHY

)$2 Y &RXQ 5 HSUAVHQMYH IRUYEXBQ DQG 1 HSDOO U. HQ6KIP [} X SRIQMG RXVIKH XU HOACHHG \R DIJ Q SURGXFURQ
Z 1\ P DNAWGHP DQG DQG FRQUXP HUSUHHHQRHY + H HDERIDIMG RQ) $2 1/ + DQG 1Q + DQG , QUDWYH  XQGHUZ KIFK

KL KDQG SRR KDV EHHQ GHVLI QDWG D SURUW FRP P RGW [RUIQYHMVA HOADQG VSDID® VB HMG IQMIYHQIRQY 7KH
LOMDIYH VXSSRUN 1 HSDRY J RDY R HQKDQFLQJ 1RRG DQG QXAMRQ VHRXUW VXWEICDELDV DQG UXKUDOUHVIAHQRH

5 HSUMVHQUQY \WH ( P EDAW R ,QADIQ. DWP DQGX 0V * DUP D 1 DXWDO6 HFRQG 6 HFUABY ' HYHBSP HQMB DUZHUKIS
DQG 3RMFDO HP SKDV] HG \WH P SRUBQFH R IQMIDIWRCDOFRMERIDIRQ HVSHALD® Z W ,QGAD 1Q\WH DUHDV R VHHG
TXDIW [P SURYHP HQAVGIVHDVH FRQWRODQG WFKQR®J\ WDQVHU 6 KH UHDIILP HG ,QADY FRP P IM¥ HQMAR VXSSRUY

1 HSDRY VHHG VHRRUWURXJ K \WMFKQEDOFRRSHUDIRQ DQG NQRZ BIGIH H FKDQIH
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7KH SUIRFHHAQIV Z HIH DQFKRUIHG B\ IRXUSUP DU SIABLY/ XSCDIMG
IRUWH RXA\VBRN

6 HHG 9DOXH &KDLQ 2 SWP [] DARQ ,GHOMA LQJ DQG GHYHBSIQJ
KWK TXDDV FRP P HUFID@ YIDE®! VHHG YDUHWAY DQG XU 1QJ)
IOMEDIRQDFRRSHIDIRY QRIBE® Z W ,QGD IRUGWHDWH

P DQDJ HP HQW

0 DUNHW HYHE&RSP HOW ,QUDVWAKPMH P SURYIQJ P DUNHW
NI HY HABEQKIQ) GUHPWDIP HUWR FRQUXP HUFRQQHAIRQY
DQG H SDQEQ) FRG WRUDIH | DFIOMV

3IRFHWMQI  ,QGXVWD2 SSRUNQMHY |, GFHO LQJ
LQYHVR HONQ SURFHWQ) WFKQR®J IHV R GYHW\ SRR
SURGXFW DQG FUHDM GRP HVIF YDOH DGGHG P DUNHW
3UYDM6HARU ) LODQFIDQQMI LDARQ 3URP RIQJ FLRS
IQUXUDQFH DFFHVWME®! FUHGWDQG P HFKDQL] DARQ R [P SURYH
IDWP IQJ HILFIHGR

7KHVXP P IWHDWUHG D GYHWH WIDQIH R VSHENHWY/ [URP

JRYHUOP HOMOMEDIRQDARU DQ] DIRQY DQG WH SUYDM VHRARU
ZKR SIRVIGHG GUHARQY IRUWH IQGXWAY

+RQRUEEGISDP 1 DK $GKINDUL 0 IQWMUR! $.J UEX@MUH DQG

/ YHVARFN' HYHBSP HQW ,QDXI XUDIMG WH VXP P MDQG

KLI K@ K\MG \WDWL HSDOFXUHO® RSHDMY  3RBR =RQHV DQG
6 XSHU=RQHV +H H SUMHG WH J RYHP HQW FRP P W HQW

\R SRIF\ UHRWP V DQG IQFHQMYHY IRUIQYHR HONQ SURFHWQJ

WFKQRBJ HV R P HHWKH KLIK GHP DQG IURP 1DUP HWY IRU

IXUKHU] RCH H SDOMRQ

+RQRIEGIO V . XVXP ' HYL7KDSD &KDULSHYRQR! \WH

$IUEXOMH & RRSHIDWHY DQG 1 DMUDCS HVRXUFHVY & RP P IWHH

( P SKDV} HG WDVSRIER SURFHWIQ) 1V YMIORUDGGEQ) YDOH \R

FURSV 6 KH HQFRXUDJ HG LQYHMVR HON IQWWMFKQREI\ \R GLYHUWAL

SURGXFW DQG H SDQG IQR ERW GRP HVIF DQG IQMDIRQDO

P DUNHW

' U* RVIQED3UWVDG6KDWP D 6HFUMB O R$/'  5HSRUMG

WDWIH O LM KDV DOHDG, DGGUHWHG VHYHIDO

UHFRP P HQGDURQV ILRP WH  \WBRBMR 6 XP P MDQG IV FXUHQ®

ZRINQJ Z W WH) $2 \R SURIMYH KLIKOQG SRIRHY +HDOR

KLI K@ KWG HIRUV \R HABEQVK GIUHPWEEINDI HY EHE HHQ

IDUP HY DQG FRQWXP HY/
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0U. HQBKIP I X )$2 &RXQM 5HSUMVHQBAYH IRUYKXWEQDQG 1 HSDO ' IMFXWHG WH + DQG 1Q + DQG , QUDAYH
+1+, ZKIFK IGHQMHY WH + LJKOQG 3RER DV D SURIMW FRP P RGW \R FDED] H IQYHR HOADQG VXSSRUNGFGMYH
KUDOGHYHBSP HQW

0V * DUP D1 DXWDO6 HFRQG6 HFUABY (P EDM R ,QGD UHWUDMG WH P SRUBGFH Rl [QMEDIRQDO
FRRSHUDIRQ [Q VHHG TXDMW DQG GMHDVH P DQDI HP HQW6 KH UHDIILLP HG,QADY FRP P MY HOR SUIRVGIQ) WFKQIFDO
DWMBIQFH DQG NQRZ BIGI H VKDUQJ \R 1 HSDO

0 U63 6lQIK 9IFH 3UHMGHQNG XSSO &KDIQ 7HFKQER $JUMAIHQFH/ VB 6 HOYHG DV \IH NH QRM VSHDNHU VKDUQ)
QDY \ HDURXUH 1QWH SRR VHRRU + H CRMG WDAVQED KDV GHYHBSHG  SREAR YDURMIAV DQG
WDQUMRGHG IURP DQIP SRUMUR DQH SRUMUUHDFKIQ)  FRXQMHV

0 USDYL. XP DUSD\ DYDIDP  9IFH 3UMGHQVL ,&&, ) REXVHG RQWH VHHG YDOH FKDIQ HP SKDV 1Q) WH QHHG IRU
FRODERUDAYH HIRUV \R HQUXUH 1DUP HY KDYH DFFHW\R KLIK TXDOW DI RUGDE®H VHHGV

0 W/ 6XQWD1KHP KDSKXNL &(2 6 ) RXQEDIRQ ' HIYHUHG \WH YRM RN \WDQNY UMWDY \KDWSUYDM VHRRU

HQJ DI HP HQAY FUMFDORUGUIMIQJ [QCRYDIRQ DQG IQYHR HQNQ \WH YDOH FKDIQ
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* RYHUQP HQA&.RP P WP HQW QI LDVWAKFLH

+RQRUIEGI0 IQMMUSDP 1 D $ GKINDULLQDXI XUDIMG \WH VXP P IWKLI K@ KW \KDWL HSDOFXUHO® RSHIDMYV — 3RIAR
=RQHVDQG 6 XSHU=RQHV +H QRWMG DKLIK GHP DQG IRUIXUKMHUH SDOVRQ DQG FRP P IWHG R SRTF\ UHRWP V\KDW
LQFHQWY H SURFHWMQI \WFKQRBJIHV + RQRIDEGIO V . XVXP ' HYL7 KDSD IXUNHUHP SKDV] HG \WH URBI Rl YDOH DGGMRQ
1Q DFFHWMQ LOMULDIRQDAP DNV

3RIIHWRQWH WBXP P IW HFODARQ

' U* RIQED3WDVDG6KDP D 6 HFUABY R 0 RS/' UHSRUMG WDWKH O LM KDV DRYHD Z RINHG RQ \WH DCDSIMRQ R
WH WBRBR 6 XP P IWEHFOUDIRQ 6 HYHIDOHFRP P HQGODMRQY KDYH DOHDG, EHHQ DEGUIHWHG Z W D FXUHQNRFXV RQ
SURIMYIQJ KLIKDQG SRIMRHV 1Q FREIERIIRQ Z W \WH ) $2

; QMUDARQDOQUIKW - & RRSHIDWRQ
¢ )$2 +DQGIQ+DQG,QUDYH 0 U. HQBKIP [] X KLIKD KWMG \WDVWKH + L KOQG 3 REBME KDV EHHQ IGHQMHG DV D
SURIW FRP P RAW \R FDEO] H VSDUDM \BLI HAMG LOYHR HOW IRUKUDOGHYHBSP HOW
« (PEDM R ,QED 0V * DUP D1 DXW DCHP SKDM] HG WH [P SRUBGFH RN \WFKQEDCDWMMBIQFH DQG NQRZ BIGI H VKDUQ
LQ VHHG TXDOW DQG GMHDVH P DQDI HP HQW
o THFKQFR$JUVFIHQFH/ \@ . H QRW VSHDNHUO U63 61QIK VKDUHG ,QGIRY VXFFHW VRN QRADY \WH GHYHBSP HOWR
SRIAR YDUHA DQG ,QGDV WDQUMRQIURP DQ P SRUMUR DP DIRUH SRUMUMME  FRXQAHV

7HFKQIFDQ RINQJ 6 HWIRQV

« * IDWMUIRRW ( P SRZ HIP HQW3 DQHDAV GMVFXWHG WH URBI Rt BFDQ) RYHUP HQW IQ FRP P XQW EDVHG IQUIDRYHY
DIP HG DWP SURYIQ) SURGXFURQ DQG P DUNAQ) DVWKH P XQEFISDOBIYHO

+ ) ICDQFIDCE HVIAHQRH ( [ SHUV DGYRFDWG IRUFURS IQUXUDGRH DV D YMBOUMN UHGXPURQ VIDAI\ \R SURMPWDLP HWY/
IURP F@P DW¥ HYHQN SHW DQG GVHDVHV

« 0 RGHQIDIRY ' MXWRQY IRFXVHG RQWH QHHG IRUDFFHWE®! FUHGWRUP RGHUD IDUP QI HTXISP HOMARUIDI H
| DFLONY DQG VFDDE® DI UEXVIGHW P RGHY
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SUHVHQMRQ & XUHOWG VWY * DSV DQG : D\
) RZ DG

3UMVHOMGE\ ' U - DQXND 3DQGW- RQAS HFUHBY DQG

6 SRNHVSHYRQ 0 IV R $J UEXEMUH DQG/ LYHVRFN

" HYHBSP HOVHQEICR GHFOUDWRQY DQG UHFRP P HQGDWRQY
\WDWZ HH GLIZ QIURP WH VIXP P W

2 YHVHZ ' - DOXND 3 DQGVGHIYHUHG WH VXP P IW/

| RXQGOMRQDCSUHVHQIBMRYQ SURYIGIQJ D GHEIBIG \WBANAFDO
DQG DQDOMY R 1 HSDOY SREAR VHRRU + HUSUHVHOBMRQ
IUDP HG WH FRUH FKDIBIQJ HV DQG RXWIHG D FODU GCDW

GUYHQ SDW \WWZ DLG CDIMRCDOVHD VXIHELHCA

1 DARQDCS L QUFDQFH DQG & XUHQM \BXY 0V 3DQAW
EHIDQE\ FRQOM WDQ IQJ \WH SRRV [P P HOH

[P SRUBQFH \R 1 HSDOY DI UEXGMUDAHFRQRP \ DQG IRRG
VHEXUW * GED® 1 HSDOKRGV D VI QUIFDONSRVMRQ
WDQNQI W IQRECDUHD GHGEDWG \R SREAR FXGYDIRQ
DG UG IQRYHIDGBIRGXAIRY 7KH FURS IVD
FRUOHUARGH R \WH QDIRQDARRG A WP FRQOUEX\WQY D
VXEWEIQADO R WH $JUEXGMUDS LRW' RP HVE
3URGXFWS* ' 3 +RZ HYHU D FUMFDOFKDMIQI H @V IQ W
SURGXPYW 7 KH QDARCDCDYHUIDI H\ IHT 1V RQD

P HWE \RQV SHUKHAIUH 0 7 KD DILIXUH WDVSDBN 1Q
FRP SDUMRQ R J BEDCEHGFKP DU \XFK DV 1 HZ
=HDDQGV 0 7 KD DQG @IV EHKIQG GHIKERUQ]
QEDV 07 KD 7KLV SURGXPMW J DS GHP ROMDMV
D P DWYH RSSRUMQW IRUIURZ W 3RBMRHV DH
FXGYDMG DFLRW DOR 1 HSDO/ GYHYH DI UR HFR®JIFDO
] RGHV DQG VHDVRQY KLI K@ KW \WHUDGDS\BEIDN \ HW
\WH FRXQN  UHP DIQV KHDYI® UHIDQARQ [P SRUV Z KIFK
DIHYDOHGDARYHU  EI@RQ1 35 DQG FROMMWR
\DE®! SRIARHV

7KH 6 HHG 3 IRGXFWIRQ/ DQGVFDSH 7KH IRWP DOHHG
VIVIMP 1V \WH EHGURFN RN SURGXFWIYIW DQG 0 V' 3DQAW
GHBIBIG IW FXUHQNABAM 7 KH DQQXDOQDMRGDOGHP DQG
IRUSWH %DME 6 HHG 3% U WH KLIK TXDOV GMVHDVH
|UHH IBUMUP DIMUDCBURGXFHG IQ OEVU IV EHEHHQ
DQG P IGRQSOQBW &XUHONBURGXAIRY KDQGBIG B\
H.J KWIFHQVHG RU DY} DARQY \E R J RYHLOP HOAXQ DQG
V[ SUYDM IVDSSWR IPDMO P LORQ SOQ@W

IQEFDAQ) D LI KWEH LEMIQ \WH | RXQEDIRQDOMHG WRFN
7KHHDWH  RILEDD UH MMHG DQG UHBDVHG SRR

YOURMAY 1Q 1 HSDOZ WY SURGXRWIW SRMQIDY UDQJ LQY
IRP DBZ R 07 KDWDKUKR 07 KD

7KLY Z 1GH WDQI H KLI K@ KW WH J HOHWF SRIMQIDOKDY
QRAEHQ) IX@® UHDD HG DAWH IDP BIYHO$ GAMRQD® D
UFK GYHWW R @FDODQGUDFHY @H . DKP DQGX @FDO
-XP @ DQG 7KDX H MV EXWIHP DIQV XQUHI IMMUHG DQG
RXWGH WH IRUP DOHHG M WP UHSUAVHQIMY DQ
XQESSHG J HQHWF UAVRXUFH

o * DBV+1QGHIQ 3WRIUHW 0V 3DQEWGHOMHG
VHYHDOQMIFRQGHAMG J DSV WDWDUH VHYHUHD
FROADIQQ \WH VHRRUY SRIMQITO

(o}

$ ) DPWUHG 6 HHG 6\ WP 7KH P RWWAI QUIEDQW
WXH LV WH IQFRP SBAM IRWP DOHHG F\ F®I 7KHH
IV D GMFRQGHAVQ WH P XGBTFDIRQ SURFHW 1URP
3%6 \R YDME 6 HHG DQG \WHQ R & HIMHG 6 HHG

P HDQIQJ \WH KLJK TXDOW R OE JURZ QP DMIDAY
RIWQ ®WRUGIOMWG EHRUH IWBHDFKHV WH P DIRUW
R IDWP HY ) XUKHUP RUH \WH SDUHQEOIRHY XVHG
IRUSURGXFIQ) ERW 396 DQG 7UKH 3R 6 HHG
736 DUHGHMIRIDIYY 1Q TXDOV DQG \WH
\WFKQEDCSURRFRY [RU3%46 SURGXFURQ KDYH QRW
EHHQ XSCDWMG MQFH KIQGHUQ] IQCRYDIRQ
/ 1P WG 9 DUHVBICR.KRIFH ) DUP HY KDYH D @ WG
VHBPIRQR! YDUHMAV Z 1M D QRIE®I OFN R
RSWRQV \KDWDUH \ROIDQWR KHDWDQG GURXI KVWRU
UHAVMBQAR P DRUSHW DQG GVHDVHVU FUMEDO
WDIW |RUDGESWG R WWH LOFUHDMQI FKDEIQI HV R
F@P DM FKDQIH

QUDAMKPNUH' HIEWS VHYHH VKRUBDH R
DGHTXDW FRG \ARUD H | DFLONY DGV \R P DAMYH
SRWKDUHWERMHY IRIFIQ) 1DUP HY \R VHONHU
SURGXFH DAVBZ. SUFHV [P P HGADMO® DIMUKDUYHW
7KHOFNR IQUXUDQRH IRUH MY FRGARIDIH
XQW DGGV DQRKHU HUR! [IQDQFIDAUMN IRU
RSHUDRWY DQG IDUP HY DN

3RIA DQG,P SBP HQBMRQ \MXHV :  KIBI SRTFIHV
@H WH 6 HHG $ FWH IMMKHUIP SOP HQBMRQ
SDUNXOUD UHI DUEQ) VHHG FHIMEDWRQ DQG
TXDOW FRQAROLY Z HDN 7KLY DTRZ VV SRRUTXDDW
XQFHIMHG VHHG \R GRP ICDW WH P DUNHW
WDSSIQJ 1P HYIQD R\ FBIR B&Z SURGXPMIW

0 DN, QHILEIHQRIHY 3 HVAMMQAP DUNHI)
FKDO®IQIHV LQFOGQ) DKHDY\ UHIDQFH RQ

P LGEBP HQ DQG D OFN R EWDQEQ) RU

* HRIWDSKIFDQQAFDIRQ * , IRUXQTXH 1 HSDD
SRBRHY SUHYHQADP HY IURP FDSWUKQJ DIDIU
VKDUH R WH YDOIH WHUSURGXPWI HQHIDAMY
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« $: D )REZDGWEHDEXIFHF &RFGAQ KHU
SUHAVHQBMRQ 0 V 3 DQEAVRXIHG D FODU R SIRQIHG
VDMI\ VR DFKIHYH CDWRQDOMHD VXIIEIHQR 1Q SRARHY
7KH FRXQA P X\VWHWHUIQFUHDVH IW QDWRQDCDYHIDI H
SURGXPYIW R 0 7 KD RUH SDQG \WH \RO
FXGYDIRQ DUHD B\ KHABUAY 6 KH HP SKDV HG
WDWKH P RANXVBICDE®! DQG HILEHQAVROMRQ LV \R
IRFXV RQERRWILY SURGXPIYW 7KLY \KH DUXHG IV
IXQEDP HQN® GHSHQGHNRQ RQH FUMFDAQMUYHQNRQ
7R DFKIHYH WLV \KH SURSRVHG D P XGNDFHWMG
DSSURDFK. DJ.J UAVMYHD SXU/XH YDURBOGHYHBSP HQW
IRUFTP DM UMOHQFH IX@® [P SBP HQADQG P DIQMIQ \WH
IRUP DOHHG P\ F®! GHYHBS IREXWMQUXUHG FRG
VARUDI H LQUDAWKFWMUH FRQVHUYH DQG XVH YDOIDE®! @FDO
OQGUIFHY DQG HBEQK VWRQ) ELDQEQ) \R HQKDQFH
P DUNAWDGH ERW GRP HAFD® DQG LOMCDWRQD®

SUHVHOMMRQ 6 WHQI WHQLQ) WH 3 RVIDR & KDLQ DAKH

* UDWLRRW

3UVHOMGE\ 0 U. MKRWH/ RKDQL RQEHKDDR! 0 D RU- DIDW

UDKDGXU* XIXQ) YHBRWDGKL1 DIDLSDOD &DvH 6\WG

%HDRWDCKLO XQFISDOV

2 YHVHZ 0 U. IMKRUH/ RKDQLSURYIGHG D J UDQXOU RQ \WH

JURXQG SHYSHAMH B\ SUMVHQIY D GHBIBIG FDH VWG R

%HORIDGKLO XQEFISDOV 1Q 1 XZ DNRWH 1Y SUAVHQIMRQ

VKULWG WH GVFXWIRQ IURP QDMRCDOABMYANEY \R \WH QYHG

UHDDMV R 1DUP HY KLIK@ KU \WH VSHFLLE

LOMIFRQOHAWG FKDTIQJ HY WDWANG! GFDCSRMQIMDIDCG WH

\BQJ [EGI RSSRUNQUMHY IRUADQVRUP DiYH J URZ \

e * URXQG/ HYHRKDBIQIHV $ &\ FOIR / RZ 3URIMIEIOW
0 U/ RKDQLSDIQMG D YIYIG SIFVUH R' WH FROMDIQN
\WDMADS GFDADWP HY IQDF\ FBIR BZ \ IHG DQG
@ MWGIQFRP H 7KH SUP DY ERMBIGHFN KH H SOIQHG
1V SRRUDFFHW \R TXDOW VHHGV 7KH IRWP DOHHG
VI VIMP LV O HD LQDFFHWIE® IRUFIQ) P RAWDUP HY/ \R
UHO RQVDYHG SRIBMRHV IURP \IH SUHYIRXV KDUHW
Z KIFK RIMQFDUY GMHDVHV DQG KDYH BZ YLJRU BDAQ)
\R SRRUFURS SHURWP DQFH IURP WH RXAWHWS UHIDQRH
RQWDGMRCDADWP Q) P HKMRGY FRP SRXQGV WLV
. QRZBGIHR P RGHD DI RGRP |E SIDFWFHVU VIXFK DV
SURSHUVRIGKHDEK, P DQDI HP HOMQWMI UDMG SHW
P DQDJ HP HQADQG RSWP DAQMAMHQADSSTFDARQU LY
@ MG 7KLY VXV 1Q LOH IEEIHQAHVRXUFH XVH DQG
\ IHOV IDUEHBZ \WH FURS V J HGHIE SRMQIDO

7KH SUREGP V FRQMXH DIMUKDUYHVWS QHDUVRBODFN R
@FDOFRT AR H IQ UDWIKPXYUH GDGY R B JHUQ) SRW
KDUYHVWBRMHY ) DUP HY/ DUH |RUFHG \R VHOWHUSURGXFH
[P P HADM® FUHDWQ D P DN GVKDWBUYHY GRZ Q
SUFHV 7KLY VWMDWRQLY H SBIWG E\ D GHHSO® HOAHQFKHG
QHERWNR P IGEBP HQ ' XH\R Z HDN1DUP HURLI DY} DIRQY
DQGD@FNR FRFWH EDU DIQQ) SRZ HU IQAIYIGXDO
IDUP HY KDYH QMBI GYHIIH 7KH DUH GHSHQGHOARQ
LOMP HEDUHY QRARQD |RUP DINHVDFFHW EXWRI\MQ IRU
FUHAWDQG IQSXW FUHDI D GHSHQGHQR, WDVWANSV \MHP
R SURIMBELON DQG DIHGR ) IQD® WHVH FKDOBIQI HV DUH
EHQ) H DFHEDMG E\ WH JURZ QU P SDFW R FIP DM
FKDQIH IQFOGIQ) HUDWE UDIQIDODQG WL DARQ Z DWU
VFDUFIW Z KIFK DGG DQRKHUD, HUR UMNVR \WHU

RSHIDIRQY

e . H 2 SSRWQWA 7DSSIQJ IQR/ RFDCBRMQIDO
" HVSIW WHVH W QUEDQAKXUEBN 0 U/ RKDQLDU XHG
\WDVW/AHBRWDGKL DQG DUHDV @\H IWSRWHW P P HQWH
XQESSHG SRMQIDO7 KH UHJ IRQ KDV D GMIAWD R
FOP DI DGYDQIIH Z W DQ IGHDCHBIDINRQ DQG FTP DM
WDWDUH KLIKO® VXMIE®! IRUSURGXFIQ) KLIK \ IHG
GQVHDVH UMMMIBQASRIAR YDUHMEY 7 KLY XQTXH
HOVLRQP HQADOR DEZ V IRURI VHDVRQ FXGYDURQ
Z KIFK FDQIHWK SUHP IXP P DINMBUEHY DQG LV Z HO
VXIWG IRURL DQIF SURGXFURQ 7KLY QDWMUDDGYDQRI H
KDV DOHDG. BIG\R D UMQ) GFDCP DINHWRUTXDOV VHHG
SRIRHV 7KHH IV JURZ 1Q) GHP DQG IURP VXURXQAQ)
DUHDV [RUYHDRWDGKLI URZ Q VHHGY FUHDIG D FODU

DQGIP P HADW RSSRUMQW | RUIQYHWE HONQ
FRP P HIFIDOHHG SURGXFWIRQ

7KHH vV D FeDUUHDACHW IRUDJ UL WK DGRSWRQ DQG
IQQRYDWRQ / RFDADUWP HY KDYH REVHYHG WDWHYHQ DO

VHBPWG VHHGV VKRZ EHMUUAMOHGRH W QDT DQ
RSHQQHW \R [P SURYHG YDUHMAV DQG \MFKQREJ LHV
,QMIUDIY P RGHD VFDDE®! DI U WK IRUSURGXPIRQ DQG
SRWKDIYHWP DQDI HP HOWFRX@ LDSIGD IQFUHDWH
HIEIHQR DQG\ IHGV 7KH P RWWFUMEDCRSSRUNQW

KRZ HYHU @V 1Q FXGYDWD D SOWRWP IRUSXETF SUYDM
FROERDIRY %4 WDQMRWP 1Q) WHVH J IDMRRW

FKDEQI HV LOR LOYHWE HOQAUHDG, RSSRUMQWAY
YHDRWDGKLFRXG VHYH DV D QDWRQDCP RGHORUEXI@IQ) D
UHMOHQADQG SURVSHURXY SRR YDOH FKDIQIURP \KH
JIRXQG XS
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3UHVHOIMRQ  &KDBIQJ HV DQG 2 SSRUMQMHV 1Q 3 RIWR
6 HHG 0 XGASIFDARQ

3UHVHOMGE\ 0 U 6 DVKL$ GKINDUL 3URSUHVRU . KDG D
7DWD %X $ DX 7 IWXH & XGMUH 3 WD\ RIVDD

2 YHYIHZ 0 U 6 DVKLS GKINDULSUHVHQMG D FUMFDCDQDOMY
R WH FRP P HIFIDOVHHG SURGXFURQ EXVIGHW H SRVQJ \WH
GHHS IRRIMG VA VWP IE ICHIILIFIHQFIHY DQG P DUNHWIDIGUHY
\WDWELHAV® XQGHUP ICH 1 HSDO/ SRIBMR SURGXPMW

«  3HYDVYH O DUNHW \ MXQRURQ 0 U $ GKINDULEHI DQE\
GDJ QRVUQ) WH FKDRWF W R \WH VHHG P DUNHWS
SUP DY DAXH IV WH XQKHDEM FRP SHMRQ GUYHQE\ D
OFNR TXDOV WBQEDUEY / RZ FRANXQFHIMHG VHHGV
LQXQGDWM \H P DUNHWURVXEMY 1Q D SUFH GUYHQ
FRP SHIMRQ WDWFRP SURP IVHV TXDOV 7KLY P DNHV IW
YHY GUIEXOVR GMIMY XIVK EHE HHQ Z DUH SRIBRHY DQG
VHHG SRRV / DFNQ) DFFHW\R RUXQDE®I\R DIRG
FHUMHG VHHGV \WH RIWQ SOQABIVRYHUVSLIRAMG
SRBRHV IURP \WHUMRFN 7KLY SIDRWFH Z KI®H
VHHP 1QJ ® HFRQRP IFDOSHSHMDWY D R\ FBIR GMHDWH
WDQWP MMRQ DQG J HQHWF GHI IDEDIRQ HQWXUQ) BZ
\ IHGV DQG SRRUFURS TXDOWV \ HDUDIWU\ HDU 7KH
IQRWP DP DUNHWIRYHCHG E\ WDGHWY Z W QR
DFFRXQEELDV [RUVHHG TXDOV \WUYHV QKLY
HOYILRQP HQMXUKMHUP DUILQDD) 1QJ \WWH SURGXFHY R
JHQXIGH KK TXDON VHHG

e 6\VIMP IF ,CHILFIHQFIHV 7KH SUREGP H \WMQGV EH RQG
P DUNHVEHKDYIRUMR WWH YHY VWKPMUH R \WH VHHG
VXSSO FKDIQ 0 U $ GKINDULKLI K@ KWMG D VHYHUH OFN R
DUHD VSHFLLE VSHFIDD DIRQ 6\ \MWP DIF HIRW \R
IGHQM \WH EHVWEREWR YDUHMAV |RUL HSDOY GYHUH
DIJUR FQP DU UHJIRQW \WH 7HUDL \WH P IG KIQY DQG \WH
+1P DD\ DV DUHVFDUFH + LK GHP DQG KUK
SHURUP DQFH YDUEMAV VXFK DV - DQDNGHY & DUEQDODQG
06 DUH FROAMMOW® 1Q VKRWVXSS® 1QWH UHI IRQY
ZKHHWH Z RXG SHUIRP EHVWERQHIHD BMW/
SRSXOURUBM/ VXLWBE®! YDUHMAV VXFK DV ,3<
. KXP DO D P L DQG. KXP D36 HR DUHR\WMQ
RYHSURGXFHG B\ JRYHUGP HQAVDUP V DQG SUYDM
OERDRUHY GDAQ) R Z DM DQG [DWP HU
GWDWIDFURQ %R SUYDM WDGHY DQG DI HV
JRYHUGP HQARIFIDY GMMEX\WM VHHGV Z MWRXBURSHU
SOQUQ) FHIMEDIRQ RUWDFHDELDV

o &RH WXHV &USST WH 6 HHG 6 HARU $ VIH KHDUAR
\WHVH FKDEQI HV DUH [XQGDP HQBADZ V 1Q WH VHHG
SURGXPWRQ P RGHAWHD 7KH IRWP DOHHG F\ FGI LIV
SRR P DIQEICHG 7KH FUXFIDOP X@/J HGHIDIRGDO
SURFHWL IIRP OE JURZ Q3 WH YDME 6 HHG 396 \RWH
IIMAVHFRQG DQG WILG J HOHIDIRQY R IIHT P XGBOHG
VHHOW 1V IUHTXHQ® EURNHQ 7KLY P HDQV \WH J HOHUE
SXUW DQG KHDEK Rl \WH IQWDCKLI K TXDDW ARFN DUH
TXIEND FRP SURP MHG 7KLY EURNHQM MP SOFHV DQ
IP P HQVH EXUGHQ RQ WP DQIDWP HY Z KR VIAKI J B R
JHQHDM D VXVBIQDE®! IQFRP HIURP BU MP DM VHHG
SURGXPWRQ 7KH\ IDFH KLIK XSIURQAFRVN UHTXLLH
VSHALDD HG WIFKQFDONQRZ GG H DQG FDQQRWFRP SHWM
RQ SUFH Z W WH IQRUP DCP DUNHWE.RP SRXQAQ) WHU
IICDQFLDCSUHFDUMN DUH WH FKURQIE GHD) V IQIXQG
UHBDVH IURP JRYHUP HOWDI HQFLHV 6 HHG SURGXFHLY
ZKRVXSS® JRYHGP HQABURILDP V RIWQ Z DWP RQKV
IRUSD\ P HQAFUHDQ] D VHYHUH FDWK 1GZ. FUMY \KDW
SUHYHON WHP 1URP SXUFKDVIQJ LOSXW IRUWH QH W
VHDVRQ DQG SXVKIQ) \WHP \RZ DU | lCDGFIDAQWEELDW
7KLY EXUHDXFUDIF ERWBIQHFN VHUYHY DV D P DRU

GMCFHQMYH IRUSWYDWM LOYHWR HOADQG SDUFISDWRQLQ
\WH IRWP DOHHG VHARU

SUIHVHOMMMRQ 6 FDMYI 7 1WXH & XOMUH 7 HFKQR®I\ |RU
4 XDV 6 HHG 3 UIRGXFWRQ

3UMVHOMGE. 6 DQRK' DKDO' ILHARU ) IEXV YARMEK 3 YW
/B 7DMXH &X@MUH/ DE

2 YHYHZ 0 U 6DQRK' DKDCR! ) IEXV %RMFK SLRYIGHG D
FUKFIDOMFKQIEDOGHHS GIYH IQR WH YHY IRXQEDIRQR! \WH
IRP DOHHG WA WP WH SURGXPMRQR! 3UH 9OME 6 HHG
396 \WURXJK WAXH FXGMUH

o QMOUYH 3URGXPRQ + XUEBN 0 U' DKDCEHIDQE\
GHP\ VI LQJ WH 396 SURGXPIRQ SURFHW
HP SKDV] IQJ W FRP SG{ W DQG WH WL QUEDQAW H
LOYHWR HQAHTXILHG 7KH HQMH F\ F®! IURP QWM D
FXGMUH [Q WH @F \R KDYIQ) D IIHG UHDG. VHHG WEHU IV
DOQIWA  \R P RONMXUH 7KLY SIRADAMG
WP HEHFRP SMHV P ROKVR! DSIG P XGBTFDIRQ
LQ D VIMUBI OERIDRY HOMLRP HOW P ROKMVR
KDWGHQQ) IQDJUHXRAH P ROMVR GRWP DGR\
LQGXFURQ IQ FRG WRIDJH DQG DQDGGMRIDO P ROV
R Z DM GXH\R VHDVRQDCP VP DIRKHV 7KLY @Q) BDG
WP H P DNHV IMH WHP HD FKDTHQILQJ IRUSURGKFHY/ \R
UHVSRQG TXIEND \R P DINHAGHP DQGV
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%4 RQG \WH WP HIGH VDX IV VHYHUHD KDP SHUHG E)
VHYHIDOMAKQEDCDQG &I MIFDOFROADION

o /DFNR 4 XDDWV O RKHUEXEMUHV 7KH JHQHWE DQG
SK\ VRVDQMIY TXDONV R \KH HQWH VHHG WRFN
GHSHQGV RQ \WH IQUDCSOQAP DMUDORU P RKHU
FXG@MUH 0 U' DKDOQRWG D FUMFDOKRUBIH R
KLIK TXDON GVHDVH LQGH HG P RIMHUFX@MUHV IRU
\WH GYHWH LDQIH RN SRR YDUHMAV GHP DQGHG E)
IDUP HY 7KLY IRUFHV OEV\R Z RINZ W VXERSWP DO
P DIMUDOFRP SURP IMQJ \WH TXDOWV R \WH [1QDO
SURGXFWURP GD\ RH

o QDGHTXDM&RG6\RIIH 7KHGHIFDM OF JUIRZQ
SOQBW DQG P IQL\MEHWY UHTXILH KL KO VSHFLLE
FRG WRU H FRQGMRQY \R P DIQBIQ YIDEIOW DG
P DQDIH GRPP DQR\ 6 \BIQEDUG FRG VAR H XQW
GHVLJ QHG IRUZ DUH SRIBWRHY OFNWH SUHFMH
WP SHIDMUH DQG KXP IGW FROARY QHHGHG 7KLV
GDGV\R KUK P ROV DMV I RUWH YDODE®! 3%6
UHSUAVHQIDY D W QUIFDQWICDQFIDOBRW DQG D P DIRU
ERMBIGHEN 1O WH VXSSO FKDIQ

o 1RQ6\WQEDUE] HG3URRFRY $ FUMFDOM/XH DFURW
\WH IQGXW - 1V \WH YDUDQFH 1Q SURGXFUIRQ
SURRFRY ( DFK 396 SURGXFHUXVHY VD K\W®
QLI HHQA) UHHCKRXVH L UDAKRXMUHY VRO
AMUD) DIRQ P HWRGV Z DMUILGADARQ M VP V' DQG

RSHIDIRCQDCSWDRWAHY 7KLY OFN R D VWBQEDUE] HG
VRHQMED® YDEEDWMG SUIRIFRAOHVXAV 1Q

IQFROAMMQBY6 TXDON P DNQJ WP SRMEBI\R
JXDUDQMH SHURWP DQFH IRUIDWP HY DQG
XQGHP 1QQ) WQ\KH IRIP DOHHG i IMP

+ 3URSRVHG 6 ROMRQ $ 6 KIVWR 6 RO HW 3 IRGXFIRQ 7R
DEGHW \WHVH GHHS® HQWHQFKHG SIREGP V 0 U DKDO
VIRQJ® DGYRFDWG IRUD SDIDGLIP VKLV SURGXPIRQ
WFKQRBJ\  WH DGRSWRQR! VRIOBMW SURGXRIRQ
WFKQTXHV VXFK DV K\ GURSRQFV RUDHIRSRQFV IRU
3%6 P X@BTFDWRQ 7K1 P RGHQDSSUIRDFK RIHY D
SRZ HIXORGMRQWR \WH FRUH FKDWIQI HV Rl TXDOWV
HIFIHQR  DQG VFDDELDV

7KH DGYDQMI HY DUH P DQIRG

+ ( QKDQFHG ( HIIFIHQR DQG 6 SHHG +\ GURSRQE i VWP V
DERZ IRUP XFK KL KHUSOQUWY GHMMAY DQG SURVIGH
SOQW Z W D SIHEVHD FROARMIG QAMHQWNROMRQ
GDAQ) W IDAMUIURZ W DMV DQG KL KHU\ IHGV R
P LQL\MEHLY SHUSOQW7 KLY FRX@ W QUEDQ® VKRUMQ
\WH BIQI WA P RQN SUIRGXFURQF\ F®I

« ' IMHDVHDQG3HW @ IQDIRQ % UHP RYIQJ VRIOURP
\WH HTXDIRQ SURGXFHY FDQ HIP IQDM WH UMNR VRO
ERWQH GVHDVHV DQG SHVIW Z KIEK DUH D SUP DY FDXVH

R VHHG GHI HCHUDWRQ 1OQ WDGWRQDOA VWP V

+  6XSHURU4 XDDV DQG 8 QUIRWP W 7KH FROARMIG
HOQVILRQP HQAWR D VRIOBIM M VP HQUXUHV WDWAYHU
SOQNHFHYHV WWH VDP H DP RXQAR Z DIMU QXAWHQN
DQG @ KW7 KLY IHVXOV IQ D KLIK® XQIRWP 396 FURS
Z W FROUMMQA] H YLJRU DQG SHURUP DQFH SRWQIDO
GQUHAV® DEGHMQI WH IMXH R QRQ BIQEDLE] HG
TXDOW

+  5HVRXUFH & ROHYDIRYQ 7KHVH VA VP \/ DUH WSIFDD®
FRVHG GRS UHR\ FORY Z DMUDQG QXAWHQV Z KIEK
P D\HVWHP 1DUP RUH Z DIMUHIEEIHQADQG
HQYILRQP HOB® VXMBCQDE®! WDQ FRQYHQURQDO
P HKRGV

SUHVHOMMRQ  ( WEEQWKLQI D6 XWRIQDE®! 6 HHG 3RDR
3URGXFURQ &\ FOI

3UMVHQMGE\ 0 UGK\DP ' KDNDO' IWHARUDQG 3RIAR
$JURGRP W) LA KRIEH ) RRGV 3 YW/ \@

2 YHYIHZ 0 UBK\DP ' KDNDCR! ) WM& KREH ) RRGV 3 YW

/ \@ SUAVHQMG D ERG DQG DPURQDE®! EGHSUQWRU
RYHUKDX@ 1 HSDOY HQMH SRR VHHG VXSSO FKDIQ

0 RYIQJ EH RQG SLIREGP QDI QRVY K1Y SUAVHOBMRQ
RXVIHG D FRP SUHKHQUYH ILQDQRIDCDQG SRIF ILDP HZ RN
\R EXUG D VHO UHIDQMXBICDE®! VHHG i VWP

« 9MRQ $ 6WKPKNUHG 0 XE7LHHG 3 URGXPIRQ 6\ ilP
7KHFRIHR 0 U' KDNDOY YIMRQLY \R FRP SBAMD
WDQUMRQ [DUP HY/ LZ D\ 1URP \KH SUHYDBIQADQG
GDP DILQJ SUDRWFH R XMQJ IQHURU GMVHDVH SUIRCQH
Z DUH SRRV DV VHHG + H SURSRVHG D P HWRGFDO
P XGMMHUHG SURGXPIRQ M VP \KDWHQUXUHV TXDDW 1V
SUHVHUHG
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D3WHYOME 6HHG 3%6  3URGXFHG IQKLIK \WFK 3RIA\ 5HRP P HQGDWRQYY &UHDWQY D) XQPURQDADQG
VAMUKB! IWAXH FXGMUH OEV ( CDEQY ( QVILRQP HQMD U KDNDOWHWHG WDWIQDQFIDO
EYMEG6HIG, ,, %6 , %6 ,, 7KHIWMIHHIIRYY  IQHR HQNDBQH LV LQUXIHELHQW, WP XVNEH SDILHG Z W
P XABMHG IRP 3%6 XQGHUFRQARDG IIHTG RU GHFIMYH DQG VXSSRUMH SRTF\ IHRWP VR FU-DM D

JUHHQKRXAVH FRQGMRQV E\ VSHFIDO HG J URZ HYY IXQPURQDOWDQVSDUHQADQG WAAE R P DUNHW
F&HWMHGBHHG, ,, &, &, )XUKHU

P X@STFDIRQE\ \WDIQHG DQG UHI IMMUHG VHHG +  SHYIVH 3XEQF 3URFXUHP HQW CZV . KDUG 1\ DP DZ DD
JURZ HY VXEMPWR W RURXV LQVSHAWRQ DQG TXDOV &XUHMBURFXUHP HQAHI XOMRQY DUH R\MQ
FHUWMEDIRQE\ \WH 64 && FXP EHYWRP HDQGVBZ  KIQGHUQ \WH JRYHUOP HQW
G,P SIRYHG 6 HHG 7KH IIQDOKLIK TXDDV SURGXFWKDW ~ DELOW VR SURFXUH TXDIW VHHGV ILRP FHUMHG SUYDM
UHDFKHV WH FRP P HIFIDCSRBAR | DUP HU SURGXFHLY [Q D WP HO DQG HILEIHQWP DQQHU 5 HYIMRQY
IXDIDQMHQ KLIK JHUP ICDWRQ UDWY I HQHWE DUH QHHGHG \R FUHDW D P RUH DJ 1B DQG TXDDWV IREXVHG
SXUW DQGIUHGRP ILRP P DRUMHHG ERUH SURFXUHP HOWA VIMP
QVHDVHV 7KLY FDVFDGH P RGHAY GHAMI QHG R
UDSIGD VDB XS WH YROP HR! KLIK TXDOV VHHG « (QRUFHD1DIWRQDO LI HHG %RRNQI 6\ WP 7R
ZKIBI P DQEIQQ) IW IQMI UMW DNHDFK MS IRUP 1QJ VROH WH FKURQIE IWXH Rl VXSS® GHP DQG P IVP DWK D
WH IRXQGDIRQ R D P RGHUD SRR [QGX\ WDQVSDUHQVCDIRGDOGL] MICSOWRP IRUERRNQ) VHHGY

WKRXG EH IP SBP HOMG 7KLY Z RXG D@&Z |RUDFFXUDM

) ICDQFIDGS WDWI\ $ 7D HMG 135 UARQ, QMR HQV ~ UHDOWP H GHP DQG | RUHFDVIN DQG HQVXUH WDWKH W KW

7R RSHDIRQDD H WLV DP EIMRXV YIMRQ 0 U KDNDO YDURMAV 1Q VWH UL KW XDQUMYA UHDFK \WH UL KWHI IRQV
SURSRVHG D VXEWBQUDCEXWFDUH X@ DIRFDMG EXGI HWR DWKH RSWP DCSOQIQ] WP H
135 UTRQ
« 0 DQEDRY 5HIMADIRQ Z W WH 6 HHG 4 XDIW & RQARO
¢ $)RXQEDIRIDO  6XEMG IRU3UH YDME 6 HHG &HOMH 64 && 7R EXIC WKWDQG HJRUFH TXDDV
5HFRIQ Q) WH KL K FDSIMICDQG RSHUIDARQDCFRVW ABQGDUGY DOFRP P HUFIDOHHG SURGXFHY
\WFKQEDCH SHWYH DQG FUMFDOQDWRCDAP SRUBGFH R FRRSHUDWHY DQG FRP SDQHV P XVWAEH UHJ IMMUHG Z WK
3% \WHP RGHOQFOGHVDGLHFW  \WWEMG IRUW WH64 && 7KLY FUDMV D CDARQDOA WP R
SURGXRIRQ 7KLV 1V IQMQGHG R GH UMN IQYHWR HQWRU DFFRXQIELDN DQG WDFHDELV J XDUDQMHQ) \WH
SUYDWM DQG SXETF \WAXH FXE@UH GEV DQG HQUXUH D TXDOW R FHAMHG VHHG DQG SURWPUQ) 1DUP HWY IURP
VADE®! DIIRUGEDEGI VXSSO R \WH | RXQGDWRQDOABMU VXEWBIQGDUG SURGXFW
P DIMUDO

([ SHAMG 2 XWRP HV $ 4 XDQMDE®! 5 HMUD RQ, QrHVF HQW
QFHOM] 1Q) WH &KDIQZ W 6 RW RDQV ) RUDD 7KH SURSRVHG ILDP HZ RUN L SURVIFWG \R GHOYHUM QUIEDQW

VXEVHTXHQAMII HY R VHHG P XAS@FDIRQ %6 , GRZQW  DQG P HDVXUWDE®! UHVXOV WDOVRWP 1QJ 1 HSDOY SRR
,P SIRYHG6 HHG WH IWDP HZ RUIN SURSRVHV D UIREXWWRIW  HFRQRP \

GDQSWRIUP Z W DFFHME®! [QMHAMDWY R IRU

DV[ \ HDUMP 7KHVH BDQVDIH\SHALED® GMIQHG  « ,QFUDHGSGRSWRQ $FKIHYH [P SUIRYHGWHHG

R FRYHUWWH [ X@VSHAWKP Rl RSHIDMRCDOFRVW IGFXUHG XVOIH QMU HMG AVEWDQG  QDUWRQZ ICH

B\ VHGJURZ HY IQFOGQ) WH IQUDCSXUFKDVH R + 0 DMYH<IHG ,QFUDH $ SIRWFWMG  t IQFUDH
KLI KHUJ HOHUIDARQ VHHG WDQVSRUIMRQ SURSHUFXUQY 1O CDWRQDCSRBR \ HGV

DQG FUXFID® F@P DM FROARBIGVRDIH %4 SIRIGQ]  « ,P SRWG XEWMARQ $ GLDP DIF LHGXRIRQLQ 1P SRUMG
DFFHWE®! &Z FRAWWFDSMIOWLY \WDMI\ DIP V\R Z DUIH DQG SURFHWHG SRIBRHV E\ GDAQ) R
UHP RYH \WH [1QDQFIDCEDUIHY \WDWEXUHQ® SUHYHQW DQ HVIlP DMG DQQXDODYIQJ R 135 %A@RQ IRUWH
WRXVDQGV R 1DUP HY DQG GFDOFRRSHIDAYHV [ URP OIRDHRERP\

SDYFISDWY 1QWH |RUP DOHHG P XGSOFDWRQ EXMCHW
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SUHVHQMMRQ  5HVHDUFK / HG 7UDQVIRWP DARQRI
1 HSD@/ 3RVIMR 6 HAVRU

3UMVHOMGE\ 0 U <XEWDM/AXVDO3 URVIPAKIH 1 DIRQDO
SRR 5 HVHDUFK 3URJUDP 1 HSDO J UEX@MUDCS HVHDUFK
&RXQFIO1$5&

2 YHVHZ 0 U<XEWDMAKXVDOUHSUVHQIDY \WH 1 HSDO
$J UFEX@UDCE HVHDUFK &RXQFIO 1 $5&  SURVIGHG D

FRP SUHKHQUYH RYHUYHZ Rt WH FUMFDOUR®I R VFIHQME
UHVHDUFK 1Q \WWH SRR VHARU + H GHBIBIG 1 $5&

WJ QUFDQAKIMRUIEDCFRQMEXURQY FDQEGD DAHWHG \WH
FUMFDOHVHDURK J DSV WDWDUH FXUHQW® [P SHAIQ)
SURJUAW DQG RX\VEHG DIRZ DG BRNGQ)  URDG DKHDG R
GUYH \WH QH WSKDVH Rl J URZ \ DQG IQQRYDURQ

e $FKIHYHP HON 7KH ) RXQGDIRQR 0 RGHQ3RIDR
) DUP LQJ 0 U %KXVDCEHIDQE\ KLIKQKWY 1$58& V
GHFDGHV ®Q) FRP P W HQMWR SRR UMHDUFK Z KIEK
KDV EHHQ IQAMKP HQBAQ P RGHWQ Q) WH VHRRU 7KH
FRXQFIOY P RWYAJ QUIEDQADFKIHYHP HQAKDY EHHQIQ
YDUHBOGHYHBSP HQW7 KURXI K i VIMP DI EUHHAQ)
DQG VHBFURQ 1$5& KDVRIIEID® HHBDWHG KUK
SHURP 1QJ SRR YDUHMAY DQG UHI MMUHG DQ
DGAMRQDO  HOFK \BABUHG Z W VSHFLLE GHVILDE®! WDIW
VXFK DV KUK\ IHG GVHDVH UMMMIBGFH  DQG VXMUELDV
IRUGLIHIHQADI IR HFRBJIED] RQHV 7KH \BIQJ LE®H
[P SDPWR WLV Z RINLY SURIRXQG \RGD. WHVH P SURYHG
YDUHMAV FRYHUDSSWR [P DMO R 1 HSDO/\REO
SRR FXGYDIRQ DUHD 7KLY Z IGHVSUHDG DGRSWRQ LY D
GUHPVYMAEP HOWR 1 $58& VVXFFHW 1Q SIRYIGIQ)
IDUP HY Z W J HQHMED® VXSHURUSOQMY P DMIDY
WDWRIP \WH YHY IRXQEDIRQR! IGFUHDVHG SURGXRMW
7 KHVH YDUHMAV DUH WH SUP DY UHDVRQ 1 HSDCKDV VHHQ
DQ \ IHG JURZ \W RYHUWH SDWGEHFDGHY

5HVHDURK * DSV 7KH 1 H W URQIHUR & KDBIQIHV' HVSIM
\WHVH VXFFHWHY 0 U %4<KXVDCSRIQIMG RXVWKDVWKH UAMHDUFK
OQGVFISH P XWHYRGH\R P HWOHZ DQG SUWMQJ
FKDOIQI HV + H IGHQMHG VHYHIDOXW HQAUVHDUFK J DSV

o QMIUDWG & RS 0 DI HP HQA7 KHUH IV D SUIWWMQJ
QHHG IRUP RUH DGYDQFHG UAVHDURK [Q VRICDQG Z DU
P DQDJ HP HQA7 KLY IQFOIGHY GHYHBSIQI DQG SURP RIY
GFDIRQ VSHFLLLE \MFKQTXHV IRUVRICP RMMUA
FROMHUDIRQ VXFK Dv] HIR WD H DQG P XBKIQ) Z KIEK
DUH FUMFDORUDGDSWY \R HUDWF UDIQ DOSDAM.QY

&P DM 5 FMOHQWAHHGEQ) 7KH EUHHAQ) SURIUP
P XVWORZ SURUMYH WH GHYHBSP HQAR FP DM
UHVOHQAYDUHMAV 7KLY P HDQV IRFXVIQ) RQWDIW @\H
KHDWDQG GLRXJ KWRGIDQFH UMMMBIGRH R HP HU1Q)
SHWV DQG GMHDVHY DQG FUKFID®  VKRUMUP DIMUMW

A FOV GV (DD P DN YDUHW Z RXG
DARZ 1DUP HY/ \R IIMBREARHV LOR W KWUFURSSIQJ
ZIQGRZ VV DQG DYRIG \WH P R WHP H Z HDWHUHYHQWN
/ RQUHUMEHUGRUP DGR\ 1V DQRWHUNH. WDIMOHHGHG \R
IP SURYH VWRUIDEIOW DQG UHGXFH SRWKDUYHWBRWHY

9DOH $ GCAMRQDQG' LYHWALIFDWRQ 7R IQFUHDWH
SURWBELON DQG FUHDW GHZ. P DUNHWRSSRUMQUMEY
UHVHDURK IQR SURGXPWALYHWLIEDWRQ I HWHQIDO 7 KLY
LOYROHV IGHOM 1Q) YDUHMA EHVAAVXIVMG | RUSURFHVMQ)
DQG GHYHBSIQ) BZ FRAWMFKQR®J IHV | RUFUHDIY
YDOH DGGHG SURGXFW

( P EUDFIQ) YRMFKQR®J\ 7R DFFHBIDM \WWH EHHAQ]
SURFHW 0 U %<XVDCHP SKDM HG WH XU HAWHHG R
LOMI UDM P RGHUD EIRWFKQREJ IFDORRY & RQHMRQDO
EUHHAQ) IVVBZ DQG OERURXY 7HFKQTXHY O\

P RBFXQUFKDUDRWU] DIRQDQG' 1$ IQIHSUQIDY) FDQ
KHS SURMPWQMBIPWDOSURSHW DQG HQUXUH YDUHEO
SXUW $ GYDQFHG P HIMRGV ViXFK DV P X\BMRQ EUHHAQ)
DQG J HQHME WDQURUP DUMRQ FDQ LOARGXFH QRYHOADIW
Z W D VSHHG DQG SUHFIMRQ \WDWY [P SRME®I\R
DFKIHYH WWURXJ K WDGMRQDCP HKRGY DBCH

7KH5RDG$KHDG $ 6 WDMI\ 1RU) XWUH ,QQRYDIRQ

/ RRNQJ IRZ DG 0 U UXVDOR\IHG 1 $5 & V
SURIMAV $ SUP DU IRFXV Z I@EH RQ GHYHBSIQI BZ
FRWYMFKCR®] IHV IRUWH UESIG SUIRGXFURQ R TXDIW
SOQIY P DMIDY EUGIIQ) \WH J DS EHE HHQKLIK WK
OEV DQG FRP P XQW GIYHOHHG SIRGXFHLY 7KLY
LOYROHV IHIQQ) WAXH FXE@MUH EDVHG P HWRGV DQG
SURP RAY GHFHQADD HG BZ FRAWWHHG P X@BTFDIRQ
P RGHY 6 XFFHW KH QRMG Z LOGHSHQG RQWH

HOMXAMDWF IQYROHP HOAR FRRSHUIDYHY
FRP P XQWAV DQG \WH SUYDM VHRRUIQ ERW SURGXFIQ)

DQG GMAEXUD) \WHVH [P SURYHG VHHGV DQG
WFKQRRIIHV 7 KH XEP DWW J RDAY D FROIXRXV F\ FOI
R IQQRYDIRQZ KHIH 1 $5& FRIIFW FKDUDAWMUL HY DG
FROUHUYHV 1 HSDOY UFK SRR J HQHWF GLYHIW

JHP SOW
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3UHVHQMRQ
0 HFKDQ] DARQ
3UMVHOMGE. 0 U. UMKQD6KDUP D 3UHMGHQWL HSDO
$JUEXEMUDAD DFKIGHY ( QUHSUHGHXWS WRFIDIRQ
130($

2 YHVHZ 0 U. UMKQD6KDWP D 3UMMGHOMNR 1$0 ($

" UYIQJ 3URGXPWYIW WILRXJIK

GHOYHUHG D FRP SHB SUAVHQEMRQ \WDWEHZ D GILHAWDQG

XQGHQDE®! N EHE HHQ 1 HSDO/ B QDI SRR
SURGXPYIW DQG W H WHP HO BZ BIYHCR! [DUP

P HFKDQ] DIRQ + H DU XHG \WDWP HFKDQL] DARQ LY QRAD
O XU EXVD IXQEDP HQBOQHFHWIW [RUFRWIHGXPIRQ
HIIFHQR JDIQV DQG WH RYHUDGFRP P HUFIDD DIRQR \WH
SRBR VHARU

o /DFNR 6N@®G+XP DQ5HRXUFHV 7KH SUIREGP
H WQGV EH RQG WH P DFKICHY IWHD 7KHH VD
VHYHUH VKRUBI H RN VNOBIG RSHIDRWY/ Z KR FDQ
KDQG®! P RGHQIDWP HTXISP HOWFRUHA® DG
VDIHD ) XUKHWP RUH \WH IKUDCHFRV VP OFNV
WDICHG WFKQIFIDQV DQG D UHIDE®I VXSSO R VSDH
SDUN P HDQIQJ \WDWZ KHQ D P DFKIGH EUDWV GRZ Q
UHSDIUDQG P DIQMQDQRH VHYEHY DUH IQDGHT XDIM
DQG FRWE® IQFUHDVQ) WH UWN IRUIDUP HY

7KH: D )RZDWG $ 3XWKIRUO HFKDQ] DWRQO U 6 KDUWP D
FRFGGHGE RMIIQ) DFEDU SDK IRZ DGR RYHUFRP H
\KHVH EDULIHYY DQG XQBFN \WWH SURGXRRW J DIQV \WDW

7KH 6 VBN 3 URGXFWYIW * DS DQG/ DERU&UMY 0 U

6 KDUP DEHIDQE\ SURVHQIQ D WBUN FRP SDUMRQR

\ IHOV Z KIEK [P P HADMO KLI K@ K\MG \WH FRUH
SUREGP 1 HSDOY QDARQDADYHIDIH\ IHG R 07 KD
IVGZDUHG B\ WRVH R KLIK® P HFKDQl] HG CDURQY VIXFK
DV\WH86$ 0 7 KD DQG\WH 1 HKHWDQGV

07 KD 3HKDSVP RIH\WMEJ® MDOR @IV QUFDQ®
EHKIQG UHI IRQDCSHHY @H ,QAD 07 KD DG
3ONWEQ 07 KD FRXQMHVZ W P RH

FRP SDUDE®! [DWP 1Q) \WKPXUHY 0 U 6 KDUP D DRIEX\MG
KLV J DS GILHAV® \R 1 HSDOY RYHZ KH® Q) GHSHQGHGR
RQP DQXDADERUIRUDE RMDQIDLP [Q) RSHIDIRQY [URP
SOQUY DQG Z HAQ) \R KDUHIMY DQGJWDAEQ) 7KLY
UHIDQFH LV EHFRP Q) IQFUHDMQI ® XQUXVIBIQDE®! GXH\R
VHDVRQDODERUMKRUBI HY GUIYHQE\ \ RXW P LJ UDIRQ

Z KIFK LQFUHDVHV SURGXPRQ FRVIV DQG GHD) V [DWP
RSHIDMRQY IXUKHUVXSSUAMQI \ IHGV 7KH P DAMYH
WDGH P EDDQFH Z W IP SRUVR! 1UHVK DQG SUIRFHWHG
SREBRHV IDUH FHHAQ) H SRV IV D GIUHFW

FROHTXHQFH R KLY ICH I FLHGR

. H &KDBIQ HV + 1QGHIQ) 0 HFKDQ] DARQ

o 6P DODQG) UDJP HQMG/ DQGKRGIQIV 1 HSDOY
JHRIWDSK\  SDUNFXOLD LQWWH KIQY' 1V FKDUDPWU] HG
B\ W DOWUDFHG SBW 7KLY P DNHV \WH RSHUIDIRQ
R OUH FROMHQURDAP DRKICHY ICHIFIHQADQG
RIWQ P SRME®! 7 KLY \WKPMUDAM/XH LV D SUP DY
GHMUIHQAR WH DGRSWRQR! P DFKICHY

o +1IK 8 SIRQARWIR 0 DFKIGHY  $.J UEX@MDO
P DFKIQHY  UHSURVHQW D W QUIFDQWFDSMBO
LQYHVAR HQAKDWY IDUEH RQG WH UHDFK Rl P RW
P DIBRTHUIDP HY

P HFKDQL] DWRQ RITHY/

6 WHQ\WHQ3RTF\ 6 XSSRUN7 KH J RYHUOP HOWP X\VW
FUHDW D P RUH HQDE@Y SRIF\ HQYILRQP HQA7 KLY
LQFOGHY SURVIGIQ) \BAJ HWG VXEVIGIHY DQG\B[
LQFHQIYHV\R P DNH P DFKICHY P RUH DIIRWGDE®! DQG
DRYHO SURP RAQY \WH HABEQKP HOAR & XVRP +LUQ)
&HOMY &+8&V

P SIRYH$FFHW\R ) IQDGFH ) ICDQFIDAQUMAIRYY QHHG
\RZRINIQWQGHP Z W SRIP\ 7KLY UHTXWHY GHYHBSIQ

\BIBUHG BDQ SURGXFW VSHFLLIED® |RUDI UEXGMUDO
P DFKIQHY  Z W 1®f LE®! UHSD, P HQAWVFKHGX®N \WDW
DDQZ W FURSSIQ) P\ FBV

3URP RM/ RFDQ) HG DQG 7HUDIQ 6 XMIE® 0 DFKIQHY
7KH IRFXV VKRX@ QRAEH RQMP SO [P SRUMY OUH
\VFD®I P DFKIQHV ,QAMDG D FRQFHUMG HIRWAWY QHHGHG
R IGHQM DGDSWDQG SURP RM P DFKIGHY WD
DSSURSUDW IRU1 HSDOY GlYHWH DQG FKDIIQJ [QJ) \MUDIQ
SDUNFXOLD VP DU P RUH YHYDWB! P DFKIGHY IRUWH
KIQY

X\ D6 NG ( FRAVMP  $ P DWYH FDSDFIW EXLGIQ)
HIRWW BHTXILHG 7KLY IQYROHY HABEQKIQ) WDIQQ)
SURIUDP V IRUIDWP HY RQWH SURSHURSHIIRQR

P DFKIQHY DV Z HODV GHYHBSIQ) D HZRINR WG
®FDCP HFKDQFV DQG VHYIEH SURYIGHY R HQVXUH BQJ
WP VXBICQDELDV

( QKDQFH 3R DUHWD HRKDQ] DIRQ 7KH IRFXV P XMW
H \WQG EH RQG WH IIHG , QY- HOAY DOR QHHGHG IQ
P HFKDQ] HG VRUY  JWDAQ) DQG SDENIQI HTXISP HQW



Q G RWR
6XPPLW

3RJUDP
SHS RwW

SUHVHOMMRQ  ( QKDQFLQU WH 9 DOXH & KDIQ WILRXJI K
7DU HWG ) LQDQFIQJ ILRP $' %

3UMHOMGE! 0V 1HHNXK $FKDUD ' HSDUR HOW HDG
$IUFXEMUH &UHAW 3 URWFWD DQDIHP HQW HSDUR HQW

$' % V) IQDQFIQ) ,QMYHQIRQY DQG 6 WDMI\  %DVHG RQ
KLY DQDOMY 0 V $FKDY DGHEIBIGS' % V IIQDQFIQ)

IRFXV 7KH EDQNLY FRP P MHG\R P RYIQJ EH RQG VP SO
FURS @DQV R [IGDGQFH WH HQWH YDOH FKDIQ . H DUHDVR!

$JUEX@IDO HYHBSP HQWON/ V& $' %

2 YHYHZ 0V 1 HHNK $FKDUY DR WH $ J UEX@IDO

" HYHBSP HOWOQN/ VB $' % SURYIGHG \WH SHYSHRYH
R 1 HSDO/ ®DGAQ) AWM RZ QHG DI UFX@MUDAICDQFIDO
LOAMMRQ + HUSUHVHOBAMRQ GHEIBIGS' %/ DSSURDFK \R
IICDQFIQ) WH SREAR VHARUDQG FRQGXPWMG DFDQAG6: 27
DCDOMY R WH IQGXMA IURP D BIQGHUV SHYSHAIH

$ UDONHWNVG6: 27 $CDOMVR WH3RBR 6 HARU 0 V
$FKDU D IWP HG WH GMFXWRQZ W DFOWIE 6: 27

DQDOMY RIHIQ) IQLIKWIQR KRZ D P DRUBGIQGHU
SHUFHYHV \WH UM\ DQG RSSRUMQUWAV

6 WHQI\WV 1 HSDO/ SUP DY VAAHQI WKV DUH IW GYHOH
DIUR F@P DI ] RHV Z KIEK DBZ IRU\ HDURXQG
FXGYDIRQ DQG D FROMMQ® KLIK DQG JURZ IQ)
GRP HWIE GHP DQG IRUSRIBMRHY HQUXUQJ D UHDG,

P DUNHW7 KH DRRYH LOYROHP HOWR| FRRSHUDYHY DQG
IDUP HUJ URXSV SURYIGHV D VWKPWUHG FKDQQHORUWH
GHDHY R FUHAWDQG H \WQURQ VHYEHY

© HONGHWHV ) IRP D IICDQFIDCSHY/SHAMH \WH

Z HDONGHWHV DUH VL QUIEDQWE XEVIMIMGQFH | DUP [QJ
GRP ICDMV WH VHRRU Z W YHY BZ GIYHY'R

FRP P HUFIDD) DARQ 7 KHUH IV D FUMFDODFN R SRW
KDOHVAQ IDAKPXUH SDUFEXOLD FRG ARIDIH
UHVXEIY IQKLIK SUEH YROWIW DQG UHSD, P HOAIMN $
Z HDNDQG IQIRUP DOHHG VXSSO i P BDGV IDUP HWY/

DQG D KL KHUMNAIKRRG R &DQ GHDX@WV

2 SSRUMQUWAV 7KH RSSRUMQUAV IRUIURZ W DQG
LQYHVR HQADUH [P P HQH 7KHUH IV DP DWMYH XQESSHG
P DUNHWRULP SROAWXEVIMAMRY ' HYHBSIQ) DG

SURP RAQJ KLIK TXDOW VHHG SURGXPURQLY D SUP H DUHD
IRULQVHVF HOW

7KU-DN 7KH SUP DU WUHDI IQFOGH \WH [P SDFW R
F@P DM FKDQIH VXFK DV H WHP H Z HDWHUDQG \WH
IOARGXFURQR QHZ SHWW Z KIFK FDQ GHYDVIEAW FURSV
7 KH XQBUHGIE\BE®! DQG RIWQ GMRUMG P DINHWKHDYIO
IQOHQFHG B\ FKHDS [P SRUVIURP ,QAD FUHDW SUEH
(QARELDN

LQM¥YHMRQ IQFAGH

7HFKQR®J\ DQG 0 HFKDQ] DIRQ 3URYIGIQ) \BLI HWG
FUHGIWRUIDUP HY DQG VHUYEH SURYIGHY \R SXUFKDVH
P RGHUDP DFKICHY DQG DERSWP SURYHG \WFKQRBJ IHV

QUDMKPNUH' HYHBSP HOAS P DRUIRFXV IV RQ
IICDQFIQ) WH FROWKFIRQ DQG XSJWDAQ) R FRG
\ARUDI H | DFLOMV Z DUHKRXVHY DQG FRIPFURQ FHOMY/
R UHGXFH SRWKDUHWWBRWHY DQG HP SRZ HUIDWP HY/\R
P DD H \WHUVDBN P RUH HIHAMHO

: RUNQJ & DSIMICDQG 3 URGXPIRY/ RDQV & RQIIXIQ) \R
SURYIGH HWHQWDOHDVRQDOFUHAWRUIQSXW DQG @ERU
Z W DJIWRZIQ) HP SKDUY RQ@NQJ WHVH GDQV\R \WH
XVH R FHIMHG VHHGV DQG J RRG DI UEXGMUDCSDRANEHY

3RIA , QMIYHQIRQY DQG 7DIBUHG ) LQDQFIDOB IRGXFW
0 V $FKDW DHP SKDV] HGWDV$' % FDQQRWZ RINIQD
YOFXXP 6 KH FD@IG IRUNA SRTF\ LOMYHQMRQY \R
FUDM D P RUH VHEXUH BIQGEQ) HQVILRQP HOWP RW/
CQRIE® WH GHYHBSP HOAR FBDUJ XIGHIDHV IRU

: DUHKRXVH 5 HFHSW IQDQFIQ) 7KV VWP ZRXG
DABZ 1DUP HY \R WRUH WHUSURGXFH LQ D FHUMHG

Z DUHKRXVH DQG XVH WH UHFHSWDV FRI®MUDARUD GDQ
HQDE@ WHP \R DYRIG GMAHW VDB DIMUKDUYHW

,QSDID®OS' % 1V DAYHO GAMIQQ) DQHZ VXM R
R IQMHWQGZ TXDDV IQSXW UHVXEQ) IQSRRUHBY ~ \BIBUHG BDQ SURGXFW R P HAVWKH VSHFLLE QHHGV R \WH
SRBMR YDOH FKDIQ 7 KHVH IQFGGH

6 SHFLDQ HG GDQV IRUFHIMHG VHHG SURGXFHY R FRYHU
WH KLIK XSIURQAFRW Rl FODQ VHHG WRFN DQG
VSHFLDD HG HTXISP HQW/

) O [E®I60 ( GDQVIRUSURFHWRY DQG RWHUYDOH
FKDIQ DRRY/

6 HDVRQDOFUHAVBURGXRW Z W UHSD, P HOAFKHGXBN
\KDAP DK \WH FURS V FDK IGZ P\ F®I $ FUXFIDCSDUAR
WLV VAADAD\ LV \R | DFLOMIW FURS IQUXUDQFH DQG

LM UDAM IMIQR \WH BDQ SURFHW
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3UHVHQMMRQ 0 RELT} LQJ 3UYDWM %DQN , QYHWR HQW
3UVHQMGE\ 0 U7RS 3UDVDG$JIDWW 60 ( ' HSDUR HQW
+HDG 1 DEIOVDQN/ \@

2 YHYHZ 0 U7RS 3UDVDG$JDWMURP 1 DEIDQN RHR
1 HSDOY ®DGEQ) SUYDM FRP P HIFIDCEDQNY SURVHQMG D
FRP SHQ) FDVH IRUWH SUYDM VHRRUY FUMFDOR®I 1Q
IICDQFIQ) WH DJ UEX@MUDOADQVRUP DIRQ + H DUFEXDWG
Z K\ EDQNV DUH HAWHQIDGFDEOW IRUFRP P HUFIDD) DIRQ

DQG LGHQMHG WH P RWWEDQNDE®! DUHDV Z WIQ \WH SRR

YDOH FKDIQ

e K 3UYDMYDQWO0 DMUIQ$J UEX@MUDO
7UDQVRIP DIRQ 0 U$JDAWEHIDQE HBEQAKIQ) \WH
IRXQEDIRCDORBI R FRP P HIFIDCEDQN IQP RYIQ)
DJ UEX@MUH IURP D VXEVMMQFH DRYIW VR D P RGH.Q

FRP P HUFIDCHQMSUMH -+ H DU XHG WDWEDQNY DUH CGRW
MVABIQGHY EXWH. GHYHBSP HQASDUEHY 7KH SO D

YMBOR®! 1Q EUGI Q) WH DI UEXGMUDAIQDQRQ) JDS
SURYIGQ) \WH FDSMIOCHFHWOL IRUIDWP HY DQG
DI UEXMGQHWHV \R IQYHVNQ WFKQRBI\ - 1Q UDRKFMUH

DQGVFDB! % SURVIGQ) FOSMIOEDQNY DPWDV FDEOW
IRUFRP P HUFIDQ DARQ WHUHE\ HQDE@ \WH DGRSWRQR!

BEXMOHW RUHQMG SUDRNFHYV

,GHQM 1QJ YDNDE®! , QYHY HOAZ2 SSRUNQWAV 0 RYIQJ
IUWRP WH J HCHIDOR \WH VSHFLLE 0 U $JDWMGHQMHG

VHYHIDGFRCFUAW EDONDE®! DUHDV Z WO WH SRR YDBH

FKOIQ WDADUH USH | RUIQYHWE HOANURP - SUYDW EDONV

7 KHVH RSSRUMQWAY VSDQ ERK WKRUAIMUP  Z RUINQJ FDSIMBO

QHHOV DG BQ WP SURMPWIQDQHLQY

e QBXVBXSSO ) IQDQFIQ) IRUMHHG VXSSTHY SDUFXOUD
WRVH LQYROHG LQ P XAIBOIQ) FHIMHG VHHGY DV Z HODV

IRUDJ W ICEXWIHVBIBLY/ Z KR SURYIGH [DUP HY/ Z W
IHUMD) HY SHWIFIGHV DQG WRY

o 3WRGXAIRQ 3WRYIAQ) VHDVRCDAFURS BDQY QUHAD R
LAEAVNGXDADWP HY RUP R HIIFIHQ® R RU DA HG
IDUP HUJ URXSV DQG FRRSHIDIWYHY R FRYHUWH FRVW RI

FXGYDARQ

e QUDAKFMUH . H RSSRUNMQWAV LOFOGH IXQAQ) \WH
FROMKPMRQR P RGH.Q FRG \AWRWD] H I DFLONA

GHYHBSIQ] D IGHNR WDQVSRUNDQG BJ MIFV YHKIEB W

HQKDQFH WH FRG FKDIQ DQG HABEQKIQ) @FDO
FROOPWIRQ FHQMY

o QUDMKPXH . H RSSRUMQWAV IQFBGH IXQAQ)
\WH FROMKPIRQR! P RGHUQ FRT AR H | DFIOWAV

GHYHBSIQ) D IGHAR WDQVSRUADQG @J MV
YHKIE®N W [P SUIRYH \WH FRG FKDIQ DQG
HABEQAKIQ) GFDOFRBIPIRQ FHOMY

« 0 DUNVSFFHW 3URIGQ) ZRINQJ FDSMIARU
WDGHY Z KRBMDBLY DQG H SRUARUHQWMG
HOMSUVHY WDWFRQGHRWDIP HY SURGXFH R OU HU
GRP R DQG IQOMLDIRQDAP DUNAV

QFOMYH/ HAQI $ &RP P W HOAR / HDYIQJ 1R

) DP HU%HKIQG $ FRUHWHP HRI 0 U$J DV
SUHVHQIBMRQ Z DV 1 DEIC/DQNV FRP P W HQAR LQFGMYH
GQAQ) +H HP SKDV} HG \WDWRUDJ UEX@UDO
WDQVIRUP DINRQR EH VXVUBIGDE®! WP X\VWEHQH VDO
VEN-KRCHY IQFGAQ) WH P RAMWXQHDE®! 7KLY
UHTXILHV P RYIQ) EH RQG WDGMRCDOBIQEQ) P RGHY W
UHDFK VP DIRRTHUIDUP HY ZRP HQIDWP HY WG

UHMUOHH P LI WDOQW DQG\ RXW DI WL HQRHSUHCHXWY/

7R DFKIHYH WLV 1 DELOVDQN KDV GHYHBSHG D SRUNRIR
R FXVRP 1 HG60 ( BDQ SURGXFW GHMI QHG Z W \WH
VSHFLLE QHHGV R WHVH JIRXSVIQP IQG

« 1DEIQLDU. DUP 1 DEICSDMR. DUB 7KHH
SURGXFW DUH GV QHG R EH KLIK® DFFHWE®! Z W
VP SOIHG DSSTFDWRQ SURFHWHVY DQG FRAWM.DO
UHTXIUHP HQW VSHFLLED® \BUJ HWQ) Z RP HQ

HQUHSUHQHXLY DQG VP DOMFDB! EXVICHAHY

+ 1DEICBDNFKK\ DP . DUD $ ®DQ SURGXPWIIP HG DV
VXSSRUIY FDSDE®! DQG SURP IMQ) HQUHSUHQHXLY
ZKRP D OFNWDGMRQDARWP VR FRAWMDEXW

KDYH DVWRQI EXVICHW SOQ

e &RPPHFIDGBIWR /LYHARFN/ RDQ $ P RWH
FRQYHQURCDCSURGXFWRUOU HU HMBEQKHG
DI UEXAMUDCHOMUBUMHY

« 1 DEICS NGO LJUDQN QAHSUHGHXUKIS / RDQ $
XQTXH SURGXPWEHVLI GHG R GIYHUD] H \WH W@ DG
FOSMICR UHMUGHH P LJUDQW Z KR Z IMK R IQYHQ
DJ UEX@MUH % RIHUQ) WHVH LI HWG SURGXFW
1 DEIO/DQN DIP VR HQKDQFH FUHGMIDFFHW WURXI K
VP SOLHG SIRFHWHY DQG SHYRQDD HG VXSSRUWV
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3UHVHQMMRQ 0 RELA) LQJ 3UYDWA( TXIW IRUWH
3RVIMR 9 DOXH & KDIQ

3UMVHQMG B\ 0 U 1 IVFKDOB LQIK %4KDQGDLL 3 DUGHIAKISY
DQG &RP P XQFDIRQ0 DD HU $ DAK\ DQW ) XQG

0 DQDIHP HOW \&

2 YHYIHZ 0 U 1 IMFKDO6 IQI K 94<DQGDUL UHSUAVHQUY
$DGK\ DQW) XQG 0 DQDIHP HOWRCH R 1 HSDOY 1AV
UHI XOWG IXQG P DRI HY IQARGXFHG D SRZ HUXO
DEMODWH VRXUFH R FDSMIOR \WH GVFXWRQ SUYDM
HTXIW DQG YHQXUH FDSMIO-+ H SUMVHQMG D FRP SHO
LOYHMA HQAMHMY | RUMEH SRBMR VHRARU DU XIQJ) \KDW
SDMQNSUYDW FDSMICFDQ EUGI H FUMFDQ) DSV \WDW
WDGMRQDAGHEWIQDQFIQ) FDQARMKHUHE. XQBFNQJ

FRP P HUFLDOVFDDELDV DQG GUYIQJ LQQRYDWRQ DFURW WH
YDOH FKDIQ

« 7KH5ROIR 3UYDM ( TXIW IQ$J UEXE@MUH 0 U 94DQGDL
EHIDQE\ GUIHHQMMD SUYDWM HTXIW IURP \ADGMRCDO
EDON®DQV : KI®! EDQNV SURYIGH GHEWZ KIFK UHTXILHY
FROWDDQG UHI XOUIQMHWED, P HQN SUYDW HTXIW
IXQGV SURYIGH HTXIW FDSMIO 7KLY VP DUNFDSMIO IV
SDFHOMAVSIEDD \BUHIY D \R  \ HDUIQYHVR HQW
KRU} RQ DQG IRFXVHG RQ GUYIQ) WDSIG JURZ \M DQG
PO P }1Q) WHFRP SDQ V YDOH $DGK\ DDV
LOYHVR HOARHMY IV \R IGHQM. KLIK JURZ W VHRRY
VXFK DV DJUEXGMUH DQG W LQUPVWALY \BFW-DOFDSMIO
LOR EXVIGHWHV \WDAKDYH \WH SRMQIDOR \VFDB! LDSIGD
DQG J HGHUDM I QUEDQAHMLGDY Z KI®! DOR FUHDI) D
SRVMYH VRFIDIDQG HFRGRP [E [P SDFW

e . H QMR HQR2 SSRUMQWAY LO\WH 3 RIAR 9 DOH
&KDIQ 0 UYKDQEDULIGHQMHG IRXUNA. KLJK® VFDOE®!
DQG LOMUIFRQQHAWMG DUHDV Z WIQ WH SRVIMR YDOH FKDIQ
\KDWDUH SDUFXOUD DADRIYH |RUSUYDWM HTXIW
IQYHAR HQN

D 7DAXH & X@MUH/ DEV +H GAVFUEHG \WHVH OEV DV \WH

DEVROWM IRXQEDIRQ R \WH HQWH YDOIH FKDIQ ©  MRXAD

FROMMQAUXSS® R FEDQ GVHDWH 1UHH 3UH YDVF 6 HHG

39%6 IURP WHVH @EV SURGXPW DFURW \KH HQMH

VHRRULY FDSSHG + H QRIMG WDWIYAXH FXGMUH LV D

WFKQREBJ\ GUYHQ VFDDE®I EXVIGHW Z W KLI K EDUHY \R

HOA P DNQJ MDQ DMDPWYH LOYHR HOAVS SUYDW HTXIW

IXQG FRX@ SURYIGH WH FDSMIOQHHGHG IRUD @F \R H SDQG

W FDSDFIW DGRSWAXWID HGJ H \MFKQREJ IHV VXFK DV

K\ GURSRQIFV DQG GHYHBS D UREXVAATXDON FRQOAROA VWP

SRVMRQQ) IMDV D GRP ICDQWXSSTHUIQ D P DUINHZ WY HYHU

JURZIQ) GHP DQG

E ) DUP HUYDVHG 6 HHG 0 XAISTEDIRQ 7KLY IQQRYDIMH

P RGHOSRVMRQV [DWP HY/ DV VHHG HQUHSUHGHXWY  7KH
FROFHSWQYROHV SURYIGIQ) KLIK TXDOW 3%6 IURP @EV\R D
QHERINR WDICHG SURIUAMYH IDUP HY Z KR \WHQ P X@80
IMIQR FHIMHG VHHG 7KLY GHFHQADD HG P RGHAV KLIK®
VFDOE®! DQG [P SDANKOS$ SUYDW HTXIW LOYHWR HQWFRXG
IXQG \WH HABEQAP HOAR WY QGHE RN SURVIGIQ) FDSMIO
IRUOADIQQ) FHUMEDIRQ DQG \WH FUDIWRQR DEX\ EDFN
JXDIDQAMH MV MP  7KIY HP SRZ HY IDUP HY HFRQRP LED@
EXI@V UMIHONBFDOVXSS® FKDIQV DQG GLDP DWFD®

H SDQGV WH DYDIDEIOW R FHIMHG VHHG 1Q IXUDADUHDY
FUHDAQY D FRP P HUFID® YIDE®! VROMRQWR \WH VHHG GHIEIW
SURE®P

F RG6\RDIH / RIMIFV 0 U%KDQEDULIGHQMHG \WH SRW
KDOHVAYHI P HOADY WH P RAWFUMEDCERMBICHEN 1O \WH
YDOIH FKDIQ Z W P DAWLYH ®WHY GXH R IQDGHTXDWM
IRIDIH + H DU XHG WDWALY 1V D SUP H DUHD IRUSUYDWM
HTXIW IQYHVR HQW? KH FDSMICFRX@ EH XVHG \R EXIG DQG
RSHUDW D P RGH.Q SUIRHWIRQDOFRG FKDIQ GHE RN
IQFOQQ) IGHD® GFDMG FRG AR H | DFLONY DQG D 1 GHW
R UH W HIDWG YHKIEGN 6 XFK DQ IQYHMR HOAY QR
DERXWQIUDAKFMUH VW DERXWFUHDI D \MFK HQDE®IG

®I MIFV EXVMIGHW WDWFDQ RIHUMRII H WDQVSRIWDQG
LOYHQRY P DQDI HP HOAVHUYEHV \R IDUP HY WDGHWY DQG
SURFHARY JHQHIDAQY WIE®I &QJ WP UHYHQXH
G3URFHWMQ)  9DGH $ GAMRQ 7K1V DUHD \BLI HW \H
WDSIGD JURZ IQ) FRQVXP HUP DUNHW: 1\ XUEDQY] DARQ DQG
FKDQIIQ) @QHVIMBN WH GHP DQG IRUSUIRFHWHG SRIBIR
SURGXFW @\H FKISV [UHQFK 1UHV DQG GHK\ GLDIMG | ONHV LY
VXUIQ) 3UYDW HTXIW FDQ SURVIGH WH LI QUIEDQAFDSIMIO
UHTXILHG \R VHAKS DP RGHQ OUH VFDB! SIRFHWQ) SOQV
7KLY IQMHVR HOAZ RX@ FRYHUWH FRWR KLIK TXDDW

P DFKIQHY  EUDQG GHYHBSP HQAVDQG HABEQAKIQ) D UREXWW
GMUEXWRQ QGHERWN 98 FUDIY DWWRQ) EWDQG DQG D
FROAMMOAKLI K TXDDW SURGXPWD SURFHWQI FRP SDQ
FDQ FDSWUH D W QUEDQAYKDUH R D GFUDWYH DQG

H SDQAEQI P DUNHW
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SUHVHOMMRQ  3LRP RWQJ &LRS ,QUXUDQFH IRUS IWN o 3HUFHYHG + LUK &RWDQG &RP SB[ W ) DP HY
0 DQDI HP HQW RIWQ YIHZ WH IQUXUDQFH SUHP IXP DV DQ DEGMRQDO
3UMVHOMGE\ 0 U1 1P DOBCKINDUL ' ILHAVRU 1 HSDO XCQDIIRUEDE®! FRW\7 KH DSSTFDIRQ DQG FOIP V
,QUXUDQFH $ X\KRUMY SURFHWHV DUH IUHTXHQ® SHUFHYHG DV EHQJ RYHW®

2 YHYHZ 0 U1 IUP DO GKINDUL UHSURVHQUY WWH 1 HSDO
,QUXUDGFH $ XWRUMW GHIYHUHG D FUXKFIDOSUVHQIMRQ RQ
\WH IQEVSHQVDE®! URBI R FURS LQVXUDGFH 1Q FUHDIG) D
UHMOHQADQG P RGHUD DJ UEX@MUDOHRRU + H ILDP HG
LQVXUDGFH QRWDV D FRAWEXWDY D FUMFDAQYHR HQNQ UWN
P DCDJ HP HQAX 1V SUAVHQUBMRQ GHVIBIG \WH FRUH REMIPYHY
R DJ W IQUXUDQFH RXVEHG W QUIEDQAEDUIHY \R DGRSURQ
DQG SURSRVHG FBDUUHFRP P HQEDUIRQY IRUJRYHGP HOW
ERGHV IQUXUDQFH FRP SDQUHV DQG RKHUMEN-KRGHLY R
FUHDW D P RUH HIHPWYH DQG DFFHVME®! LQUXUDGFH

HFRV VP IRUL HSDOY IDUP HY/

e 7TKH&RUH2 EMAIYH ' H 5IWNQJ WH $J UEX@IUDO
6 HARU 0 U $ GKINDULEHIDQE\ HABEQAKIQJ \WH
IXQEDP HQBCSXUSRVH R DJ UEX@MUDAQUXUDQFH
)DP IQ) KHQRWG 1V DQICKHHQ® UMN. EXVIGHW Z W
IDUP HY FROABQU® H SRVHG R \KUHDW \WDWDUH HQHD
EH RQG WHUFRQARO 7 KHVH IQFOIGH F@P DM HYHQN
VXFK DV GURXIKWIBRGY DQG KDIGARWP V' DV Z HODV SHW
DQG GVHDVH RAEUDNY + H H SOIQHG WDADI W
IQUXUDQFH LV D 1IQDQFIDORROGHWI GHG \R SURMFW
IDUP HY IURP FDMMARSKIE GWHV FDXVHG B\ \MHVH
HYHQN 7KLY SURYIGHV IDUP HWY Z W \WH FRQIGHQFH \R
FRQIOXH 1DUP 1QJ HYHQ DIMUD FKDIQJI 1QJ \ HDU DQG
FUKFID® P DNHVWHP P RIH EDQNDE®! : KHQ
IDUP HY DUH LQUXUHG WHUUMN R GHIDX@W ®Z HU Z KIFK
QWD P SURYHV \WHUDFFHW \IR EDQN DQG RIMHU

| LQOQADAQARMWRQ ILCDAHQD

o YDUIHY R $ GRSWRQ DQG) DUP HU&RGFHUDY ' HVSIM
\WH FODUEHQHIW 0 U $ GKINDULDFNQRZ BIGI HG \WDW
FURS LQUXUDQFH DGRSWRQ DP RQJ 1 HSDDIDWP HY
UHP DIQV®Z +H IGHQMHG VHYHIDONH  EDUIHY DQG
FRQFHUQV WDAQHHG \R EH DEGUHWHG KHDG RQ

o /DFNR $ZDUHGHW DQG 700D DQ 1DWP HY/ DUH
VP SO XQOZ DIH R KRZ FURS LQUXUDQFH Z ROV 7KH
OFN FGDU DFFHME®! LQIRUP DIRQ RQWH WSHV R
UMV FRYHHG SUHP [XP \WKPWUHY DQG \WH FOIP
IO SURFHW

EXUDXFIDIF FRP SB[ DQGWP H FRQUXP IQ)
GVFRXUDI Q) 1DUP HY IURP SDUNFLSDAY)

o )HDUR / RZ 3D\ RXW 7KHH VD Z IGHVSUHDG
FRQFHQDP RQJ 1DWP HY WDWHYHQLL WH. GRIIBI D
FOIP \WH DAVHWP HOASURFHW Z LOEH XQDWUDQG
\WH 1LQDOSD, RXWZ LOEH IQUXI ILEIHQMAR FRYHUWHU
DRMDOBRAWHY 7KLY SHIFHSWRQ Z KHWHUEDVHG RQ
UHDONV RUXP RULY D P DRUGHWMUHQN

o QHIEFHMGXEMG ' HIHY : KI®I WH JRYHOP HOWV
SURYIGHV DVXEMG RQSUHP IXP V \KH P HFKDQMVP
IRUGHIYHUQ) MY VXEMOG. IV RWQMBZ DG
LOHIFHQMFUHDIY FRQYXVIRQ DQG | XVADIRQ IRU
ERW 1DUP HY DQG LQUXUDGFH DI HOW

5HFRP P HQEDWRQY IRUDO RUH ( [1THAMH ,QUXUDQFH 6\ VP
7R RYHUFRP H \WHVH EDUIHY 0 U $ GKINDULSURSRVHG D P XQlY

SURQIHG VADMI\ IQYROIQ) FRRUECQDMG DAIRQ IURP DD

VEN-KRCGHY/

« 0 DAWYH) DUP HJ( GXFDIRQ&DP SDIQV W FUXFIDOR
OXQFK Z IGHVSUHDG 7. DIHQHW SURI LDP V\R HGXFDWM
1DUP HY RQWH VBIQJ LEGI EHCHIW R! LQUXUDQFH 7 KHWH
FDP SDLJ QV VKRX@ XVH UHDODH H, DP SBV DQG
\WMIP RQDY \R GHP ROQMDM KRZ LQUXUDQFH FDQ
VDIHI XDUG LQYHR HQW DQG VXVBIQ OHIKRRGY

« 61P SO\ DQYG6WHDP @H 3RFHAHY ,QUXUDQFH
FRP SDQHV P XWZ RUN\R GLDANFD® P SO\ \WH
DSSTEDURQ DQG FOIP V SURFHWHY 7KLY IGFOIGH
FUDIY XVHUIUHQGED IRP V XMQJ P REIBHMFKQREI\
IRUUH MADIRQ DQG GDP DI H DWHWP HQWDQG HQUXUQJ
\WDWEOIP \/ DUH SURFHWHG DQG SDIG RXVWQ D WP HO DQG
WDQVSDUHWP DQHU

« ' HHBS 7DRHG DQG $ IIRWEDEGI 3UIRGXFW 7KHH IV D
QHGWRP RYHIZD. IRP DRH V] H IIW DODSSURDFK
,QUXUDQFH FRP SDQIHV VKRX@ SDUHUZ W DJ UEX@UDO
H SHUV \R GHYHBS P RUH DIIRUEDE®! DQG FXMRP [} HG
LOVXUDGFH SURGXPW WDWDUH \BIBUHG \R WH VSHFLLE
UMWV IDFHG B\ GLIHHQMVSHY R FURSV 1Q GLLIHUHQW
WHIIRQV
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/ HARQVILRP ,QGID

SUMHOMGE. 0 U6 3 61QJK 93 6XSSO® &KDQ 7THFKQER

$IW6 FIHQFHV/ IP WG

2 YHMHZ 0 U6 3 61QIK SURYIGHG LQYDODE®! QLI KW IURP

QHIKERUQ) ,QED GHEIE \WH NH VMDA IHV DQG
\WFKQREJ [FDCDGRSMRQY \WDWKDYH GUYHQ \WH VXFFHWIXO
WDQVIRUP DIRQ DQG WDSIG JURZ W R W SRR VHRRU + H

SUAVHQMG ,QADV RXLH  QRADV D P RQRDKIE VXFFHW EXW

DvD G P IF SURFHW EXIGNRQ WUHH FRUH SIapy/ 1 HSDO

1 HIKERUQJ &RXQWIHV ( [ SHUHQFHV

FRX@ DCDSWR W FRQM W

3MU  $ ) RXQGDIRQR! 5HIHQHIDIYH $ JUEX@MUH 0 U
61QIK HP SKDV] HG \WDWQGIDV SURGXFWIW J DIQV GG
QRWRP HILRP D EQG DSSTFDIRQR! ICBXW EXWURP D
IRXQGDMRQDARFXV RQ [P SURYIQ) VRICKHDEN \MURXIK
UHJ HQHUDWYH DJ UEX@MUH 7KLY DSSURDFK UHFRI Q] HV
WDWKHDIK. @IQ) VROV WH P RAMWFUMFDCDAHARU
VXVUBIQDE®! IDWP 1Q) . H SUDRIFHV \WDWZ HUH
VXFFHMX® SURP RMG DAVFD®! LOFGGH
o ,PSURYIQ) 6 R WDQE 0 DAMU : IGHVSUHDG
FDP SDLJ QV Z HUH OXQFKHG R HGXFDIM |DUP HY RQ
WH P SRUBQFH R RU DQIE P DARU 7KLY IQFOIGHG
SURP RAQY \WH IQFRISRUMRQR SDEG. WNEE®I DQG
RIMHUFURS UHMGXHV EDFN IQR WH VROUDKHUWDQ
EXWQQI WHP  DQG HQFRXUDILQ \WWH XVH R
FRP SRW\DQG |DUP \ DUG P DQXWH
o ' D' UYHQ6ROD DODIHP HOMS W QUEDQAHIRW
Z DV P DGH\R EXIT@ D VROMAKIMRY IRUP IGRQV R
IDUP HY 7KLY GDIB Z DV \WHQ XVHG \R SURYIGH
FXWRP [} HG DGYIVRUHY RQ VROMHFOP DIRQ HJ
\VDIH RUDFIGF VRO DQG R J HQHIDM SUHFIVH
VFIHQMED® EDFNHG IHWIE) HUUHFRP P HQGDURQY
7KLY GDVB GUYHQ DSSURDFK W QUEDQ® UHGXFHG
\WH RYHXVH R FKHP LEDOHIM) HY &Z HIQ) FRW
IRUIDUP HY DQG [P SURYIQ) Q) \MUP VRICKHDIN
DQG HQMURGP HQICRX\RRP HV

IRU

3IMU  7KH3RZHUR WH' LIMIBOMRP  7KHVHRQG
SIAMUR ,QADV ViXFFHW Z DV WH DJ JUMMYH XVH R

QI MIOMFKQRE\ R IGFUHDVH RAWHDFK DQG
GWHP LODM NQRZ BIGIH 94-FDXVH WDGMRQDCH WQVRQ
VHWEHY FRXGQWIHDFK HYHW [DUP HU Z H EXIOND GLJ MO
HFRA VWP \R GHOYHUMP HD FXWRP [} HG IQRUP DIRQ
7KV\ER ZD FRP P XQEDIRQ SOWRP IQFOIGHG VHYHDO
NA IHDMUHV

o 2 SHIDMRQDIDQG &URS 0 RQWRUQ) 0 RELBI 0SSV DQG
* 6 \WFKQRBJ\ Z HUH XVHG IRUIHT P HDVXUHP HQW
JHR\BJIQ) DQG UHP RWM FURS P RQWRUIQ)  DBZ LQY
IRUEMAMUSOQQQ) DQG P DQDIHP HQW

o &XWRP [[HG$GYIVRUHY 7KLY Z DV \WHFRIH R WH
GQIMIOMDMI\ ) DUP HY UFHYHG D Z IGH IDQIH R
FXWRP [} HG DGYIVRUHY GUHA® RQWWHUP RELG
SKRQHV 7KHWH LQFOGHG D G (TP IE FURS FDBIQEDU
K\ SHUBFDZ HDWHUDQG GMHDVH DBIW DQG
FXWRP [} HG QXAMMRQ UHFRP P HQGDWRQY EDVHG RQ
WHUVROMMED $  FURS GRARU |HDMUH DARZ HG
IDUP HY VR XSBDG SKRRV R SHVW RUGMHDVHY DQG
UHFHYH DQ IOABQAGEDR] QRVY DQG WHDN HQW

UHFRP P HQEDIRQ
o & DM 6P DWW HKQREJ\ 3RP RIRQ 7KH QMO

SOMRP Z DV DOR XVHG R SURP RM \WH DCRSVIRQRI
F@P DiM WP DWWMFKCQR®] LHY DQG VXMMCCE®!
IDWP 1Q) SUDFV¥FHY HOVXUQ) \WWDVWKH OMWAVNIRVHDUFK

DQG IQQRYDIRQY Z HH EHQJ FRP P XQFDIMG GLHA®
R WH | LHT

31U, QMIUDWG( 0 DUNHW IRUD & RQOHAMG

( FRA VWP 7KH IICDCSIABUZ DV WH FUHDMRQ R

LOMI UDMG H P DUNHW \KDWP RYHG EH\ RQG VIP SO VHTJ

SURGXFH \R FRQGHAID 1DUP HY/ \R \WH HOWNH

DJ UEX@MUDCHFR VWP 7 KHVH SOWRUP V SURYIGHG D

RQH VRS KRS IRUIDP HY GHHGV

o ( SOMRP IRU,QSXW ) DUP HY/ FRX@ XVH \KH
SOWRP \R SXUFKDVH KLI K TXDONV VHHGY THWM) HWY/
DQG RMHULOSXW GLHA®  HQUXUQ) IDIUSUEHY DQG
TXDOW DWXUDGQFH

o $FFHWWR$JIUWEHAWZKHSOWRP Z DV IQMI IDMG
Z W [IQDQRIDAQAMMRQY DIRZ 1QJ 1D HY VR DSSO
|RUDQG DFFHW DJ UEXGMUDCFUHGWDFLOM P RUH
HDVI®

o ( 0 DUNHVSOFH R 6HOBURGXFH 7KHP RW
WDQVIRUP DIYH |HDWUH Z DV \IH DELOW IRUIDWP HY/\R
VHONHUSURGXFH GLHA® RQWH H P DINASOFH
FRQQHAID \WHP Z W D Z IGHUWDQIH R EX\ HY DQG
HQUXUQJ P RUH FRP SHMYH DQG WDQUSDUHQW
SUFIQ) 7KLY LQMJ UDMG GLI MICDSSURDFK 0 U 6 1QIK
FRQFOGHG Z DV IQMKP HQIAQ EXICHQ) FDSDFIW
IP SIRYIQ) HIIFIHQR\ DQG HP SRZ HUQJ P IAGRQVR
IDUP HY SWRYIGIQJ D SRZ HIXCP RGHARU1 HSDOY
RZ Q GLJ MICDJ UEX@UH DP EMRQY
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SUIHVHOMMRQ  7KH+DQG 1Q +DQG,QUDWYH  $Q
,QYHWR HQWB HUV/SHPWYH

3UHAVHQMGE\ ' HHSDN 7X@GKDU) $2 5 HSUHVHQEAMYH
+DQG 1Q + DQG , QUMDMYH

2 YHYEHZ  7KH UHSUMVHQBAYH ILRP \WH ) RRG DQG
$IUEXAMUH2 WDQ DIRQ ) $2 R \WH 8 QUMG 1 DIRQY

LQARGXFHG WH + DQG 1Q +DQG +1+ ,QUDWYH SUMVHQI D
SRZ HIXOGDIB GUYHQ P HKRGR®J\ |RUDMEFUY \BU HMG

LOVHWR HQAQR 1 HSDOY DJ UFX@MUDOHPRU 7KH

SUHVHQBMRQ P RYHG EH RQG JHQHIDOHFRP P HQGDIRQY \R

DVSHFULIE (IQDQFID® P RGHBIG ,QHR HOA&DVH IRU

+JKOQG3RBR GHP ROAMDIY KRZ D W RRXY HYIGHQFH
EDVHG DSSURDFK FDQ GH UMN LQYHVR HOADQG VKRZ FDVH WH

SURIRXQG HFRQRP IF VRFIDODQG HYILRGP HQOUHMUQY
SRWE®!

7KH+DQG IQ +DQG,QUDIYH $ ' DB’ UYHQ$ SSURDFK
7 KH SUAVHQMUH SOIQHG \WDVWKH + 1+, QUDIYH IV D
JBED® WHFRIQ] HG HYIGHQFH EDVHG FRXQM BG
IUDP HZ RUN GHMVLJ QHG VR DFFHBIDW DJ UEX@AUDO
WDQURWP DIRQ W FRUH REMPYH LV R XVH

VRSKIVWFDIMG GDWY DQG DCDOWEV \R SICSRQWIMH P RAW

[P SDRNKODQG [ LQDQFIDT® YIDE®! IQYHR HQWV
RSSRUMQWAV LQ D FRXQM VIRRGV P 7KH

P HWMRGR®J\ HVFKHZ VD RGH M} H 1IW DODSSURDFK
IQAMDG UHOIQ) RQ DGYDQFHG JHRVSDINDP RGHI
BRMAFDCDQDOMY DQG HFRGRP [E P RGHI \R IGHQM

VSHFLLLE LOMYHMRQY 1Q VSHFLLIE GFDIRQY WDWRIIHUWH

EHVWEDQI IRUWH EXFN IQ\WMP VR IDIMQJ IGFRP HV
UHGXFIQ) SRYHUWV DQG 1P SIRVIQU [RRG VHRXUW

$ YOQNDE®! , QHWF HOAKDWH 7KH + LIKDQG SRR

7KHKI KO KWR WH SUAVHQEMRQ Z DV WH DSSTF-DIRQ RI

WLV P RKRCRBI\ \R FUHDW D VSHFLLIE EDONDE®I

IQYHVR HOANFDVH IRUKLI KDQG SRR 1Q 1 HSDO7KURXIK
W DCDOMY WH + 1+, QUIDAYH IGHQMHG KL KOQG SRR

FXGRYDIRQ DV D SURUIW IQYHR HQNDUHD Z W

H FHSWRQDCBRWQIDO 7 KH SURVHQEMRQ RXWIHG D \REO

SRMMDAQYHR HONR 0 IRQ86' 7KW
SURSRVHG .QYHWR HQMY D EGIQGHG IICDQFH P RGHO

FRP EIQQ 0 IMRQ86' LQSXETF IXQGV @HD IRU
\WFKQEDCDWIMBCQFH FDSDFIW EXICIQ)  DQG GH UMNQY

ZI\M 0 1ARQ86" 1URP WH SUYDM VHRARU

«  &UFIDD® WH ILQDQFIDCP RGHOSURVRMG D YHY KLIK
OMLDBDMR 5HMO 55 R DQGD1HW
3UMVHQMDOH 139 R 0 IMRQ86' 7KHWH
VIRQ) 1IQDQFIDAQEFDRY I QDOR SRMQNAQYHRY
\WDVWH KLI KOQG SRR VHRRULY QRWD FKDUW FDVH
EXWD FRP P HUFID® YIDE®! DQG KLIK® SURIMIEG!
HOMSUMH
o %H RQG) ICDGFIDY 7KH 7USGI %RARP / IQH P SDFW
0 U 7XOGKDUMIHWHG WDAKH UHMUDY RQ WY
LOYHWVR HQAH] \WQG | DUEH RQG \WH [ICDGFIDO
QXP EHY 7KH+ 13+ P RGHCDOR TXDQMHY \WH
SURIRXQG VRAIDADQG HQVLRGP HQWAP SDRW
DSSHDEY \R \WH JURZ IQ) QXP EHUR! [P SDFW
LQYHWRY Z KR VHHND \WISGI ERMP @H

o 6RFIDQP SDPW7 KH LOYHVR HQAY SURVIPMG \R KDYH
D WJ QUEFDQNP SDPWRQIGFRP H J HHIDIRQ IRU
WRXVDQGV R VP DEBRCGHUIDWP HY/ [Q UHP RM
KLKOQG FRP P XQWAV $ NH IRFXV IV RQ\WH
HP SRZ HP HOAR Z RP HQDQG\ RX\W Z KR DUH RWQ
\WH SUP DU DJ UEX@MUDY RINRUFH 1Q WHVH DUHDV
B\ FUDW QHZ HP SB P HOADQG HQAHSUHQHXUDO
RSSRUMQUAV 7KLY FROUEXWMY GUHA® \R P SURYHG
IRRG DQG QXAWIMRQ VHFXUMW DWKH KRXVHKRG GIYHO

o ( QMURGP HQBQP SDRW7 KH IQYHR HQWNFDVH LV EXIGV
RQDIRXQGDIRQ R VXWHICDELON WSURP RV
RUDQE IDWP Q) SIDPWFHY DQG [P SIRYHG FURS
URIMRQ Z KIFK Z 1P DIOMOQ DQG HKDQFH &Y
WP VRICKHDEK. VWDOR LOFGGHV WH LP SBP HOBMRQ
R Z DMUH I LELHQALLL DARQ A VAP VAR FROVHUH
SUHFLRXV Z DMUUHVRXUFHV 1Q WH 1 UDJ 1B P RXQUBIQ
HFRA VWP V ) XUKHUP RUH \IH P RGHOFDBXOWMV \WH
HP MMRQ UHGXFURQ SRIMQNDO SURVMIPIG) D UHGXPIRQ
R RYHU B2 HRYHU \HD FRONUEXWY \R
1 HSDOY F@P D J RO 7KH IRFXV RQ GFDODQGLDFHY
DQG VXVIBICDE®! SUDFWFHV DOR DIGV 1Q EIRGLYHAW

FRQUHUYDIRQ

3UHVHOEMRQ  / RFDC& RRSHUDWYH , QUDWYHV
3UMVHOMGE\ 0 U 9%DGLL. DN 5 HSUMVHQBAYH ,QiMI UDWG
6 KDIGQJ 6P D0) DUP HUS$ J UEXGMUDCE: RRSHUDIYH

2 YHYHZ 0 U %DGUL. DAL UHSUAVHQIQ) WH , QM UDMG

6 KDIGQJ 6P D0) DUP HUS J UEXGMUDCE: RRSHIDIYH SURYIGHG
D YMIQJ UDWURRW SHY/SHAYH WDWSHUHA® FRP SOP HOMG

\WH KLIK GIYHOSRIF\ DQG | ICDQFIDOAVFXWMRQY
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7KH & RRSHUDIYH DV DQ,P SBP HQBMRQ+XE 0 U. DNV
SUAVHQIMRQ Z DV DVKRZ FDVH RN SURDRWYH FRP P XQW/
HQJ DI HP HQW: H GHVBIBIG K1Y FRRSHIDWHV DRH DQG
VXFFHWIXCEDUNFLSDIRQ LQ D Z IGH IDQIH Rl JRYHUGP HOW
GG IQUDAYHV GHVI GHG \R ERRWDI UEX@UDO
SURGXPYW 7KH P RAMBURP IGHOAR \MHVH LV \WH 3UP H
0 IQMMU$S JUEXGMUH 0 RGHUQ] DARQ 3UIRWFW30 $0 3

+H H SOIQHG KRZ \WH FRRSHIDWH KDV EHHQ D NH
SDUGHUIQLP SBP HQIM \WH YDURXY MBI HV R WLV

DP EIMRXV SURMPMQFOGQ] \WH 3 RIMR 3 RFNHWIABFN
DQG=RQH SURIWDP V ( DFK R \WHVH SURIWDP V

UHSUAVHQW DQ IQFUHDVMQ) BIYHCR VFDB! VSHALDT) DIRQ
DQG J RYHUP HONQYHR HQWDQG WH FRRSHUIDIYH KDV
EHHQWH SUP DU YHKIE®! IRURUDQ] [QJ 1IDUP HY

P DQJ Q) UHVRXUFHV DQG HQVWXUQ) \KDVWIH SURVIFW
REMIPRYHV DUH P HADVWH GFDOBIYHO

%UGIIQ) WH* DS 7KH5RBIR 2 WDQ HG/ RFDO/RAHV
7KHFRIHP HWDIHR 0 U. DALV SUHAVHQBMRQ Z DV \WH
XQTXH DQG HWHQIDAXGPURQ R \WH FRRSHUDAYH LQ \WH
DJ UEX@MWDCHFRA VWP + H GHP ROADMG KD

FRRSHUDWYHY DUH |IDUP RUH \WDQ MWAI URXSV R! 1DUP HY

WH DUH SIRHWIRCDOFRP P XQW RZ QHG IOAMAMRQY
WDSHURP \VHYHDOFUMFDOLRBN \WDNQEYIGKDO

IDUP HY FDQQRW

o  &KDQUHIY 5HVRXUFHV 7KH FRRSHUDAYH DFW DV D
UHIDE®! DQG \WDQVSDUHQWFRQGXIWRUFKDQQHE
JRYHUP HOAHVRXUFHMU VXFK DV VXEMGHV IRU
VHHGV DQG [HIM) HY DQG J UDQW [RUMP DOVFDG!
IQUDAMKPNUHI GLHAV® \R W P HP EHUIDP HY 7KLV
HOUXUHV \WDAWXSSRUNHDFKHY IW LOMQGHG
EHQH IFIDUHV HIEFIHQ® DQG Z MRXWBDNDI H

o ' MHP ICDIY . QRZ BIGIH DQG 7THFKCQRBI\
& RRSHIDYHY VHYH DV GFDAKXEV IRUADIQQ) DG
FDSDFIW EXITIQ) 7KH Z RINZ W J RYHUGP HQW
H WQURQ VHUYEHV DQG SUYDW FRP SDQHV \R
RU DQ] HWIIQQ) VMWWRQVRQGHZ IDWP 1
WFKQTXHV LOMI UDWG SHVWAP DQDJ HP HQADQG SRW
KDUHWKDQGI 7KLY P RGHOR SHHUWR SHHU
GDUIQ) Z WMIQ D WKVIMG FRP P XQW IQAMMRQ LY
RIWQIDUP RUH HIHRAWH \WDQ WDGMRCDORS GRZ Q
H WIQURQ DSSURDFKHV

+ ) DFIOBMY &RMIFWH $PURQ 3HKDSV \WH P RW
IP SRUBQMIRGI 1V I DFLOBMY) FREPWYH DAIRQ 94
SRRIQ WHUUHVRXUFHV FRRSHUDWH P HP EHY FDQ
DFKIHYH HFRQRP IHV R DB WDWDUH IP SRWEE®! IRU
IQAYIGXDOP DEBRCHY 7KLY IQFGGHV EXDI
SXUFKDVQ) R LOSXW DNBZ HUSUEHV Z KIFK UHGXFHV
\WH FRAWR SURGXAIRQ DQG FUXFID® FRIPWH
P DN R WHUSURGXFH 98 DJ.J UHI DA WHU
KDUHWWH FRRSHUDWH FDQ QHI RUDM Z W O HU
EX\HY/IURP D SRMRQR VIHQIWW VHFXUQ) EHAMU
SUFHV DQG P RUH IDYRUIDE®! WP V IRUW P HP EHY/
DQG EUHDNQJ \WH GHSHQGHQR RQH SBMAYH
P 1GGBP HQ

« 3WRYIGQ $FFHW\R) IQDQFH 7KH FRRSHIDYH DOR
RIWMQ VHUYHV DV D @FDAICDQRIDAQUMAIRQ
SURYIGIQJ IW P HP EHLY/ Z W DFFHW \R FUHGIWRU
DJ UFX@MUDAQSXW DQG RKHUGHHGY IXUNHU
VIHQI \WHQQ) WHUHFRQRP IE UMOHQRH

« 0 U. DLV SUHVHQBMRQ SRZ HUX® LOMADMG WDV
Z MRXWAMRQ) Z HOP DQDIHG DQG HQJ DI HG &FDO
LOAMAIRQY ONH WH , QiMI UDWMG 6 KDIOQJ 6 P DO
) DUP HU$ J UEX@MUDC. RRSHIDWH  HYHQ WH EHVW
GHVJ QHG QDWRQDCBRIFLHY DQG SURIUP V Z L@

SUIHVHOWMMRQ  $ 5RDCGP DS IRU+LIK 4 XDOW
3RWWR 6 HHG $ FFHW

SUVHOMGE\ 0 UGKDINSDP * DX\WBP 6 HARU&URS
" HYHBSP HQ/2 [1IFHU 6 HHG 4 XDOW & RQARCE: HQMU

2 YHVHZ 0 UBKDINDP * DX\BP  DQ DI UEXGMUMADQG
3RIAR 6 SHEIDDAVSURYIGHG D FRP SUHKHQUYH RYHUYIHZ
R WH SREARY URBI DV D FRICHIARGH IRUIRRG QXMRQ
DQG IQFRP H VHEXUW 1Q 1 HSDO+ H KLY K@ KWG \WDWKH
SRR LV WH FRXQM ¥/ 11 P DRUFURS DQG LDQNV
VHFRQG QWP VR SURGXAIMW FRQMEXW)

WJ QUFDQ® \R \WH QDWRQDCHFRQRP \ Z WD

VKDUH R WH $JUEX@ADC IRW' RP HVIE 3 URGXFW
$*' 3 2 YHUWH SDWWILIV\ HDW KH CRMG D
VXEWBQUDOKSZ DU WHOG LQ ERM FXGYDWRQ DUHD DQG
SURGXPURQ YROIP H Z MW SURGXPMW ICFUHDVMQ) 1URP
DSSWR P DMO P HAIE VRQV SHUKHRABUH 1Q

R P HAIE VRQV SHUKHRABUH E\
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,QGVFXWQI \WH WFKQEDCDQG QXAAMRQDADVSHAW Rl \WH
VHARUO U* DXVMIP HP SKDV] HG \WH SRRV KLIK
FROFHOADARQR 9MIP Q& 9MIP Q%  DQG SRIMXP

Z KIEK DUH YMBORUSXEQE KHDWN + H GAVBIBIG WH SURT UAW
P DGH 1Q YDUHMBOGHYHBSP HOVGRIQ) \WWDW  YDUHMAY KDYH
EHHQRIIIFID® HBDHAU LQFGGQ) . XIUL-\ RIVDQG - DQON

" HYu Z KI®! DQDEGMRCDO  YDUHMAY KDYH EHHQ UHI MMUHG
R VXIVWYDURXV DJ UR FAP DI ] RQHV ' HVSIWM \WHVH
DGYDQFHP HQN' KH SRIQMG RVKDWKH LQGXMM \VMDIDFHY D
J QUFDQAKXUBB! IQ VHHG TXDDNV DV RQD R \WH RO
VHHG UHTXIUHP HQAY FXUHQ® P HAB\ P SURYHG YDUHMAY

7R DEGUHW \WH VHRRUV Vi WP I FKDEBIQIHV 0 U* DX\BP
R\EHG DVADMIIE ZD\ IRZDG IRFXVHG RQ

P RGH.Q] DIRQ DQG SRIF\ VXSSRUN+ H IGHOMHG KLIK
SURGXFURQ FRW F@P DM FKDQIH DQG D KHDYA

GHSHQGHQR RQIP SRUWVIURP ,QED DQG %4<X\BQ DV SUP DU
REVMIF®N \WDWP XWWEH RYHUFRP H + H UHFRP P HQGHG D \KLLW
\RZ DUG VSHFIDD HG ] RQQ) IRUSRBAR SURGXFUIRQ WH
SURYMRQR! VXEVGHY IRUP DFKIGHY DQG HBPWEW DQG WH
H SDOMRQR! FURS IQUXUDQFH ) XUKHUP RUH KH XU HG IRU
LQFU-DVHG SUYDM VHRRUIQYHWR HOAQ FRG WRUDI H DQG
SURFHWMQJ JUDGH YDUHMA \R FDSMI) H RQWH J URZ L
GRP HWIE GHP DQG IRUSURGXFW @\H FKISV DQG ) UHQFK 1UHY

SUVHOMMRQ  3RMMRI& ' HYHBRSP HQW
SUVHOMGE\ +INP DV XP DU6 KUAMKD &KIH 3UP H
0 IQVMU$S JUEXGMUH 0 RGHUD] DARQ 3 IRWFW30 $0 3

+ NP DW XP DUB KURVIKD RXAGHY D VKIWURP D \WDGMRQDO
DJ UEX@UH EDVHG HFRQRP \ \R D P RGHWQ] HG DI UR EDVHG
QMM $VDNHA UHSURVHQRMYH IRU30 $0 3 KIV
SUAVHQBMRQ IRFXVHY RQ
* 0 RGHY DIRQ 8 WD 1QJ P HFKDQ] DWRQ DG
VSHFIDD) DWRQ R FUHDWM D VHD UHIDQAHFRQRP \
o 6XVMIBICDEION ( QUXUQ] 1RRG DQG QXMIMRQ VHEXUW
WURXJ K 1QWM) UDIMG DJ UFXE@MUDOYDBH FKDIQV
« ,QGMUDD DIRQ 7UWDQUMRQQ] 1DUP HY/ IURP VP S®!
SURGXFURQ \R RU DQI] HG IQGMMDTFGMMY/

8 QGHUB KUAVIKDY SUAVHOBMRQR 30 $0 3 VRX\FRP HV \WH
SRR VHRRUVKRZ VI QUIFDQASHURUP DQFH 1P SURYHP HQW

RYHUCDWRCDMYH DI HV

« 3URGXKAMW 30 $0 3 VXSSRUMG DUHDV DFKIHYH
0 VKD W QUEDQM® KLI KHUWDQ WH QDMRCDIDYHII H R
0 VKD
1 DIRQDGRROMEXURY : KIBI30 $0 3 FRYHYWRQD
R WH QDWRCDCSRIBR DUHD IWFRQAEEX\MY
R \RBOSURGXAIRQ
o QUDAKPMH +H KL KO KW \WH HABEQKP HOAR
3RBR =RGHVDQG  6XSHJRGHY VXSSRUMG E\
SRR FKISV IQGMUHVDQG U FRG WRUHV
" HVSIW WH SURITUHW 6 KUMMIKD IGHQMHY VHYHUDOFUMEDO
SDIQSROQN WDNHTXIUH [P P HGIDW DARQIRQ
« SHVRXUFH* DSV / DFN R DGHTXDM LI DIRQIQ
VSHADQ HG ] RGH DUHDV
+ / DQGO DQDIHP HQAS QIQFUHMQ) WHGR! IDIZ. OQG
DQGD@FNR FODUIXIGHIHY IRU FURS SRRIY) RU
FROADFWDLP 1)
4 XDDW & RQARO, WXHV Z W DI UR FKHP LEDORWP XOMRQY
QR D VSHFLLE FDVH 1Q 1 XZ DNRWZ KHUH FURSV Z HUH
EXUHG B\ ZWRQ) IXQILFIGH
e 3HW /RIM¥FV 7KH3RBR 7XEHU0 RK 370
UHP DIQV DQ XQFROARTIG \WUHDAQRDIH Z KIBi IRDG
GVMUEEDGFHV GXUQ) WH WDIQ. VHDVRQKIQGHU
WDQVSRUBMRQ

6 KUMVIKD KLJ K@ KW' DGHGKXUD DV D P RGHORUVHHG SRIDR

SURGXFURQ

« 6HHGO XABTFDIRQ 3IRGXFIQ)  t  WR\DQG3%6
3UH YDME 6 HHG SREARHV IURP YDUHMAV @H' [ HKH

DQG & DUEO
« ([SRW 6\RUIJH ([SRIY 07 R WHGDX®G
POOQNQQ t 07 IQFRGWRIIH

« ) IQDQFID3B XSSRUV,P SBP HQIMY FDWK IQFHQMHV R
15V SHUNJ IRUMMRIJHDQG 15V SHUWRSDQLIRU
VHHG SURGXFHY/
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6SHHFK 0V 6XVKLID & KDXGKDU

2 WDQ] HU 1 OZ D3WDAEKD . UVDN 6 DKDNDUL2 U

5 HSUMVHQUY \WH IDUP HY R \WH 1 07 D 3UDMEKD . UVDN 6 DQDYDULRU DY) DIRQ 6 XVKIM & KDXGKDUY KL KO KWG \WH

WJ QUIFDQA URZ \K DQG P RGHU) DIRQ R WH DI UEXGMUDOHRRU 6 KH QRWMG WDVWKH RUI DQlJ DURQ FXUHQ® FROWW R
PHPEHY ZM  VSHFUED® IRFXVHG RQ7KH3RBMR 6 HHG 736 WFKQRBJ\ 61QFH %6 H WALDO

RU DQ] DIWRQDOVXSSRUNKDY HP SRZ HIHG | DUP HY/ \R LQFUHDVH \WHURYHUDGRX\@XWE KDXGKDY HP SKDV] HG WH VXFFHW R

ROQAHVHDUFK JUDQW Z KIEK DUH VS@AHT XD EHE HHQ WH RUI DQLJ DARQ DQG \WH [DUP HY GRIQ) WDWKIHVH IXQGV KDYH

EHHQ IQAMKP HQBAQ UHFHQAGHYHBSP HOW

) XUKHP RUH VKH GABIBIG D WL QUIEDQAP SURYHP HQNQ WH DFFHWIELDV R FHQMDAUHVRXUFHY 3UMMRXVD 736 VHHGV

ZHHGUIFXOVR REBIQDQGFRW 156 SHU  JUDP SDFNHWKRZ HYHU WURXIK $ & %DD%ANDV 1 LI DD\ D 1Q

6 LQEKXSDBKRN \WH SUFH KDVEHHQUAGXFHG\R 156 7KLY UHGXPIRQ LQ FRAWDEQIMGH P SURYHG [HUIM) HUXVH DQG

\WH [P SOP HQBMRQR 710N SRZ HU IRUILLL DARQ KDV P DGH \WH SREBR VHRRUIGFUHDVQI © SURIMIE®!

6SHHFK 0 U. UVKQD %<DN\VID 6 KUHMMD

3UHVIGHQW1 HSDO& RTE 6\RUDJ H $ WRFLDARQ

. UMVKQD VKDY 6 KUMAKD 3 URMGHQAR! WH & RG 6 \RUDJ H $ WRFIDWRQ DQG UHSUAVHQUIMYH R & KREDU& RT 6 \RUDJH
DGGUHWHG WH \A VAP [E FKDEBIQ) HV 1 DFLQY WH WRUDI H IQGXWY -+ H UHSRUMG WDWKH QDARQZ IGH WRUDI H FDSDFW KDV
UDFKHG  ONK P HAIE \RQV 7KH JRYHUGP HOAKDV\ HVYR SURYIGH VX LELHQWBVIEH RUVXSSRUNR WH VHHG ARUDI H VHRRU
6 KUMVIKD SRIQMG RXAVWKDAKH IQGXMA KDV EHHQ SHIMRQQJ [RUHBPEW \B] H HP SWRQVMQFH %6 \ HWP DQ

| DFLOWA UHP DIQ QRQ I XQPURQDADQG OFN J RYHUP HONHP EXUHP HOW

$ SUP DY FROFHQUWDIVHG E\ 6 KUHVIKD Z DV \WH DEVHQFH Rl D GHAFDWG LQUXUDQFH SRTF\ IRUWH SRR VHRRU + H DOR
FIWG WLJ QUIEDQAQ UDAKFUMUH IWXHV LQ %DGHSD Z KHUH |LYH VWRUDI H | DFLOMAY DUH VK J @) DQG WQ KDYH DOHDG. JRCH
\R Z DAM GXH \R LRAWD P DAMUWDKDY EHHQ UDVHG Z 1M GFDCDX\WRUMA %4HFDXVH \IWHVH | DFIOMA WSLEDE RQD IXQRIRQ
IRUM[ P RQAV D\ HDU WH SUYDM VHRRUIDFHY VHYHUH [ LQDQFIDOMDIQ 6 KUAVIKD XU HG IRULP P HADW EXGI HW
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