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* UHHQ 0 XQUALSDOS.J J UHI DVIRQ FRUQXHV VR EHID KX HAXFRHW LO VIKH 9D\ 6VIDVA
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7KLV ULHSRUAZ DV Z UWHQ E\ / DU &KUHVIHQ DQG 0 LNDHMD + RQGLRV 0 F&DUMK\

6L QU LFDQWFRQWLEXWRQV Z HH P DGH E\ 5HEHFFD 7RRP H\ DQG . DV 0 DUFHAIOR
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* UHHQ (QHW\ &RQVXP HW/$@DQFH * 0 $
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2 XUP DMMRQ DW UHHQ ( QHUI\ &RQUXP HWY $@DQRH LV VR KDUOHW WH SRZ HURI HQHUI\
FRQUXP HY/DQG FRP P XQWHV R VSHHG D MWIADQUMRQ VR D] HRR FDLERQZ RUG : HGR\R E\

DGYRFDWOQJ | RUVRXQG SXEQE SRIA DQG E\ RSHUIDWQJ SLRILDP VWDWKHS FRQUXP HY/ DFFHW
FODQ HOHU\ WIFKQREJ LHV VR LHGXFH WHLUSHUWRQDQ) LHHQKRXVH JDV * +*  HP DMMRQV

“QIRUP DMRQ DERXWRXUSLRILDP V DQG DGYRFDR Z RUN LY DYDIDE®! RQ RXUZ HEVIWM 7KLY LHSRUN
KLIKQ KW RXUDUHWMBLRIWDP  * LHHQ 0 XQIAISDCH.JJ UHIDURQ

7KLV IV WH | RXUK HGMRQ Rl WH * UHHQ 0 XQIASDGSJJUHIDARQ * 0 $ WAV LHSRUNV RERZ LQJ
SUHYIRXV HGIMRQV WDWZ HH SXEQKHG LQ DQG 7KLV LHSRUASLRYIGHV DQ [Q
GHSW GHMAUSWRQR! * 0 $ 1Q0 DWDRKXVHWY W VXEVBQUWDAFRQUXP HUDQG FTP DWW EHQH W
DQG FXUHQWEDUIHWY/ VR IW JURZ WK

7KLY UHSRUALY LOWQGHG VR EH D UMVRXURH IRUDQ\ RQH Z KR FRQVXP HV HQHU\ 1Q 0 DWDFKXVHWY
VR | RAMUD EMWMUXQGHUARQGIQ) Rl WH I X@DQGVDSH Rl HOHU\ RSWRQV DYDIME®!H SDUAEXDLD
|RULDMSD\ HY Z KR KDYH DQ IQMUHVAIQ FBDQ HOHUI\ DQG WH FIP DM FUMY Y DOR D
UHVRXUPH | RUSXETE RI | LD DQG SRTF P DNHW/ Z KR KDYH WH DXWRUW DQG UHVSRQUELDN \R

P RYH UHQHZ DE®! VXWWBAQDE®! HQHU\ VROMRQV | RIZ DUG 1Q RXUWDQVMRQ VR D FBDQ HOHLI\
IXWWH : HUHRIQ] HWDWDV DQ RU DQ DAWRQ Z RUINQJ 1Q FEVH SDUHUKLS Z IW FRP P XQUWHV
VR H SDQG P XQIASDODI.J UHI DWRQ RUFRP P XQW FKRIEH DJJUHIDWRQ WLV IV QRADQ XQELDVHG
GRFXP HOW

* LHHQ ( QHU\ &RQUXP HW/$ @DQPH KDV GILHPARQRZ BIGIHDERXWMH ~ FRP P XQUWHV  1Q
0 DADRKXVHWDQG  LQ5KRGH-MDQG Z M Z KRP Z HDUH FXUHQWD Z RINQJ E\ VXSSOLQJ

WRVH DJ.J UHI DARQV Z IV WH UHQHZ DEGI HQHUI\ FHUMLEDWAV 5( &V DERYH DQG EH\ RQG WH

5( &VWH SURFXUIHWR P HHWKH WMV P DQGDM WH 5HQHZ DE®! 3RUARIR 6VDQGDLG 536 : H
FERVHO REVHYH RWHUH MAQJ DIJUHIDWRQV Z WK Z KIFK Z H KDYH QR GILHPAIQYROHP HQW: H
@RNIRWZ DUG VR VHIYIQJ HYHQ P RUH AMHV DQG VRZ QV1Q WH \ HDLY DKHDG DV ERW

0 DWDRKXVHWY DQG 5KRGH-MDQG DQG Z H DOR KRSH VR VHHWH P RGHOJLRZ RYHD®

-Q SIHSDUDARQ RI WLV LHSRUNV* UHHQ ( QHU\ &RQUXP HWY/$ @DQRH KDV SUDPWAHG GLOI HQFH 1Q
SURSHWD OEHIQJ DQG GIVAQIXIVKIQI EHVE HHQ | DFW DQG RXURSLQIRQ WULRXJ KRXVKLY UIHSRUN

UDFNJ LRXQG

0 XQHSDGJIJWHIDWRQ DR FD@IG &RP P XQW &KRIFH$JJWHIDWRQ LV GHIIOQHG DVWH
SWIRFHWE\ Z KIFK D AW RUWRZ Q SXURKDVHV IW HBRPMHAW VXSSO 1Q EX®IRQ EHKDORI IW

FRP P XQW LOFO(GIQI LHMGHQADADQG WP D@EXVIQHW PXMRP HY RIWQ Z I WH JRDCRI
LHGXAQI FRW [ RULDWISD\ HY/

0 XQUELSDCHJJ UHIDWRQ Z DV | IWMHQDE®IG 1Q 0 DWDFKXVHW IQ UXITQI RQ WKLY FRQFHSW
* UHHQ ( QHUI\ &RQUXP HY/$@DQFH 1Q FRAMERIDARQ Z W * RRG ( QHU\ // & GHYHBSHG* 0 $



ILUMR@IG RXWQ' HGKDP DQG 0 HORVH LQ -DQXDU DV D VROMRQ VR [QFRUSRUDW D
JU-DWIUDP RXQUWRI UHQHZ DE®! HOHLI\ LQWR WHVH DJJUHI DARQ SLRILDP V

: HGHIQH* 0 $ DVDSWRIWP Z IW D GH DXOWHQHUI\ RSWRQ WDWOFXGHY DABDWV P RUH

&DW-5(& HHU\ ILRP Z1QG VROU DQG RWHULHQHZ DEGIVRXUFHYV  WDQ DUH FXULHQWD
WHTXIWHG E\ WH WMV 536

. H ) IQGIQIV 8 SGDVIAV

QWHVSUQI RI Z HUHGDWHG D IHSRWV_* UHH) 3RZ HUDW RZ HU&RVWO XQIHSDG5JJUHI DWRQ
VD + XJHEXFHWI1Q 0 DWDRX\VHAV  GHVLAR] WH QXP HIRXV ARW VHRRUEHQHIWRI * 0 $ WR

GDM : W RYHUD\ HDURI DGGIMRQDOGDV DYDIDE®! IMKDVRQ® EHFRP H P RUH DSSDUHQWKDW
* 0 $ KDV SURGXPHG SLRIRXQGO® VXFRHWIXOHVX@®V ERW LQWLP VRI P HDQLQI I XCFRWWDYLQIV
| RULDWISD HY DQG LQ VXSSRUARI WH &RP P RQZ HDOK V FBDQ HQHU\ VBUHW 7KH IRGRZ LQJ
DUHRXUNH 11QGIQIV

e 2|1 WH P XQHSDOAHV Q0 DWDFKXVHW AMAHV DQG WRZ QV FXUHOMD KDYH DQ
DJJWHIDWRQ S@Q DSSWRYHG E\ WH O DWDRKXVHW' HSDUR HOARI 3XETF 8 WDAHY ' 38
1 RMWDW  AWAY DQG WRZ QV UHFHYHWHUSRZ HIVXSSO [RP P XQHSDOX\WDAHY

o 7KHWHSOQVDQIHIWRP IQFXGIQI QR &DW—HQHZ DEGIRSWRQV ELRZQ R IOFOGIQ]
RUP RUH &DW —HQHZ DE®I RSWRQVWDQ DIH IHTXULHG E\ WM @Z  YH) GDINJUHHQ

GHSHQGIQJ RQKRZ P XFK UHQHZ DE®I FROMQWHDRK P XQIELSDDW KDV RSWG R LOFRUSRUDWM
LR W SURI LDP

0 DSSLQJ $JJUHIDVIRQ LQ 0 DWDFKXVHWY
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&RWABDYLQIV  YHOHIWRI * 0 $ 3LRILWDP VIQ 0 DWDFKXVHWY

: HAMGIHGDFRKRUARI  * 0 $VEHE HHQ$XIXW  DQG2 RREHU DORI Z KIFK
LOFOXGH P RUH &DW -5 ( &V WDQWH WMV 536 LHTXILHY ) RUWLY FRWDQDOMY Z H

H FOGHG @KWIUHHQ DJJUHIDWRQVWIDVWKDG BWWDQ — &OW—-FROMOWDQG GDINHUIUHHQ
DIJUHIDARQVWDVWKDG P RIHWDQ ~ &OW—FRQMQW

: HIRXQG WDWKHWH P XQIRESDDAHY Z IWILOQ WH FRKRUAZ HUH DE®! VR WRELQ} H WHUHBRWMAW
FRW RYHUWH SDWW \ HDW/ DQG VDYHG DQ DYHWDIH R AHOW SHUN®RZ DMKRXU N K 1Q
FRP SDUMRQ VR FRQVXP HY/ RQ YDOME 6 HUYIFH

) RUWH DYHWDIH KRXVHKR@ XVIQJ N K SHUP RO WLV HTXDMV\R SHU

\ HDU 4 WHVH VDYIQIVSHUN K Z HH H WDSROWG VR DOHVGHADCKRXVHKRGV VHYHG E\ WH
LOYHWRURZ QHG XWDAHV ( YHORXUH 1 DWRQDC UG DQG 8 QMO WH VDYIQIV Z RX@ VRVBCRYHUD
KDO EL@RQ GRAUVY SHU\ HDU

( YHO/RXUFH *0 $ 6DYLQIV
$XJ 2FW dN:K YV %DVLF

*0$ V' WYLQJ SHQHZ DE® ( QHW\ ([ SDOMRQ LQ 0 DWDFKXVHW

QDD  AMHVDQGVRZ QVIQ0 DWDFKXVHW FXUHQAD KDYH DPRYH* 0 $V : HHAP DWWDW
WHH  * 0 $VDUHDGGIQI DSSWR] [P DM® RQH P I@RQ P HIDZ DMKRXW R UHQHZ DE®! HOHUI\
VR WH JUG DERYH DQG EH RQG 536 UHTXILHP HQW SHU\ HDU 7KLV LV HT XLYDBIQUWR WH VRVZO
SRZ HUXVDUHRI W KRP HV

7KH GH DXOMDMV FKDUHG E\ WRVH* 0 $V KDYH EHHQ BZ HUWDQ YOME 6HYLEH LDWAVE\ DQ
DYHWDIHRI Rl WHWP H EHVE HHQ ERW ( YHU/RXUPH DQG 1 DWRQDC' UG RYHUWH SDWAM]

\ HDU/ -W/ [P SRUBQWR QRW WDWRQUXP HLY DUH DEGI VR RSWRXVARI WH GH DXOWDWM Z IWRXW
SHQDOV DWDQ. WP H $J.JUHI DARQV DOR WSLED® DARZ FRQVXP HWVWR RSWKS R KLIKHU

SHUIFHQIHVRI UHQHZ DE®I HQHUI\ RUMR RSWGRZ Q VR SHUFHQUEU HV WDWP HHWEXWGR QRW
H FHHG WH536



*0 $ VD &UWFDO7 RROMR &RP EDWBLHGDVRU &RP SHVIMIYH ( IFWLF 6 XSSQHWY

YDVHG RQ WKLY GDVD Z H EHIHYH P XQIELSDCDIJ UHI DARQ DOR SURYIGHV D FUMEDCRSSRUMXQIW VR
RITHUO DWDRKXVHWY FRQUXP HWY XU HOWD QHHGHG SIRWIPMRQ [LRP SUHGDVRU UHVILCHORWIFLW
VXSSTHY Z KIFK SRVH D JURZ 1QJ DQG GMAHWMQI WUHDVWR FRP P XQIMHV DRIRW WH

&RP P RQZ HDOK ) RUH DP S®! WH 2 I1IFHRI 0 DWDRKXVHWY $WRLOH * HQHUDCE QGUHD

&DP SEHOBXEQKHG DUHSRUNQO D\ R GHVIIAR) KRZ RYHUM[ \ HDL 0 DWDRKXVHWY
UMGHQV®W P LARQWURXJIK FRP SHAAYH HBIFME VXSS® FROWDFW 7KLY EUHDNV GRZ Q

VR LQGLYIGXDAHVIGHQWDCFRQUXP HY BMQJ DQ DYHUIDIH R HYHY \ HDU ) XUMHP RWUH

UHMGHOWRI ®&Z 1IOFRP HFRP P XQWHY FRP P XQMHVRI FR&U DQG FRP P XQWHY Z IW KLIK
SHIAHMIHVRI KRXVHKRGVZ I BZ ( QUOK SWRIIAHHORA DUH VX IFH DV ONHO VR EHMJIQHG XS IRU

DFRP SHWAYH VXSS@HU 7KHWH RWH WHWH UM GHOW DUH GIVSUIRSRUARQDWAD KDWP HGE\ WHWH
SUHGDWRUY SWDRWEHY

6RP H&RP P XQMHVDUH6BRZ VR VIKH 3DUN

7KHHDIHVWD 0 DWDRKXVHWY AV DQG VRZ QV Z IWRXWDI J UHI DWRQV WH P DIRUW RI Z KIFK
DUH VP D@P XQIFSDOAHY -Q WH &HQVXV WH P HGIDQ SRSXOMRQM] HI1RUO DWDRKXVHW
P XQIASDDAHV Z DV SHRS®! 21 WH  FRP P XQWHV Z IW QR DJJUHIDWRQ Rl WHP
KDYH SRSXOWRQV XQGHUWH WM P HGIDQ SRSXOMMRQ 7KHH DUHVRP H U HUFRP P XQWHV
@\H 6SUQI I HG / DZ UIHQFH DQG Y4RANVRQ Z KR Z H QRW DUH UHVHDURKIQU DI J UHI DARQV EXWKDYH
QR HVWXEP IWMG SOQVVR WH' 38 7KRVH WUHH AWHY DFFRXQWRU SHRS®! DFFRLGQY

VR WH &HQVXV

%DULHW VR VKH ([ SDQMIRQRI * 0 $ LQ 0 DWDFKXVHW

7KH JUIDWMVAEDUIHUVR WH P RUH Z LGHVSUHDG VXFRHW Rl WH DI UHI DARQ P RGHAVWH' 38
WH WM DIHQR. UHVSROME®! | RUDSSIRYIQI DIJUHIDARQ SOQV 5LIKWORZ  FRP P XQMAV
DFLRWWH &RP P RQZ HDOK DUHZ DIMQJ RQWH' 38 VR DSSWRYH WHUSHWARQV IRU* 0 $
BHYHIDCRI WRVH FRP P XQMHV KDYH EHHQ Z DIMQJ VHYHLDO HDLY I RUDSSURYDOZ W QR
UIHVROMRQ $QG\ HAGHVSIW WH EDANBJ DQG SURYHQ EHQH IW WDVWKH P SGP HQAMRQRI
WHVH SOQV SLRYIGH 1Q WH FROM VRl WWH WY \WIMMG FTP DWW JRDEY QR DJ.JUHI DARQV KDYH
EHHQ DSSURYHG WXV DULQ DQG RQD RQH DI JUHIDARQ ) MAKEXW Z DVDSSURYHG 1Q

5HFRP P HQGDRQV

7KHH LV D ELQIQ WH 0 DWDRKXVHWY GUIMDUH — + RXVH %4@ $Q$PNBXSSRUMY / RDG
$JIHIDARQ3WRIWDP V  Z KIFK Z RX@ HP SRZ HUP XQIALSDOAHY Z WK H IMAQI DJ.JUHI DARQ
SWRIWDP VVR P RUH H THRRYH® XSGDW DQG RSHIDM WHUSRIWDP V DQG | RAMUWH H SDOMRQ
Rl WHVH SURILDP VR RWHURMEV DQG VRZ QVWURXI KRXWINH &RP P RQZ HDOK

7KH' 38 UHRHQWD DQORXQAHG DQ LOQYHVIAI DARQ VR HAEQAK  JXIGHIDHV Z IW WH JRDCRI
FUHDWQJ DP RUH H I HHQADQG VWHDP @HG SLRAHW IRUO. DWDRKXVHWY AMEV DQG VRZ QV\R

HWMZEQK P XQHRSDADIJWHIDWRQ SWRIWDP V| RUWHUUHMGHQW DQG EXMOHWHY



7KH RUSHULQFO(GHV SLRSRVHG JXIGHIDHV DV Z HGDV D WP SOW P XQIASDADIJ UHI DMRQ SOQ
GHMJIQHG R DIG P XQEESDDAHV 1Q GHYHBSIQI QHZ P XQIFLSDADIJ UHI DARQ SOQV WY GHEDWE®
Z KHWHURUQRVWAH SURSRVHG J XIGHIDHV DQG WP SOWV Z RX@ DGHT XDM® VXSSRUMKH

P XQUIESDDI J UHI DARQ P RGHARUIXUMHULP SIQUHWH P RGHOY DELOV VR EUQI HFRQRP IF DQG

HQYILRQP HQUBCEHQH IW\R WH &RP P RQZ HDIM

$VIMH WP H WDWIMLY LHSRUAZ DV SXEQKHG WH' 38 LQYHVIAM DWRQ Z DV MWEHILOQIQJ

© KHWHURUQRWBL IMDMRQ SDWHV DP HQGIQJ WH P XQUEESDAD J UHI DARQ WIMYXWM RUWH' 38
LHYIVHV W UHI XOMRQV DQG JXIGHIOHY Z HHQFRXUDIH WH 0 DAWDFKXVHWY' HSDUR HOWRI
(QHU\ 5HVRXURHV VR SLRYIGH AMHV DQG VRZ QVZ IW J UHDWUVXSSRUARQ DI JUHIDWRQ SHIKDSV

WRXIK WH* UHHQ &RP P XQMHV' IMMRQ &XUHMD WHH LV QR FROFHUMG HIRUAE\ WH
&RP P RQZ HDOM VR FDSWWUH WH EHOH IW Rl P XQIHSDARI JWHIDAWRQ

#
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7KL SDSHUGHVRUEHV D FRP P XQW EDVHG HOHU\ P RGHO* LHHQ 0 XQIHSDABJJWHIDWROQ * 0 $
ZKIFK Z HSIRQHHHG DBQJ Z W * RRG(QHU\ // & 7KHP RGHKDV SLRYHQ WR EH JUHDWD
VXAAHW XCDWHGXAQI FDLERQ HP MWMRQV FRWAHI T HRAWYHOD DQG HTXIMZEO E\ IORHDMQJ WH

GHP DQG | RULHQHZ DE®! HOHU)\

0 XQUELSDDIJUHI DARQ IV WH SLIRFHW E\ Z KIFK DP XQESDOWV DVRZ QRUAW SXURKDVHV
HOPWAW [Q EX®IILRP D FRP SHWAYH VXSSTHURQ EHKDO Rl WH UHVGHQW DQG EXVIQHWHY

Z IMIQWH FRP P XQW 7KH IXQGDP HQWECRKDUDPMUMAE WIDWGMAQIXIVKHV* 0 $ TURP
WDGIMRQDCDI J UHI DARQV L WKDWINKH GH DXGHBPWRW VXSSO IQD* 0 $ LOFXGHVP RUH &DW—
UHQHZ DE®! FROMQUWINDQ LHTXILHG E\ WH 0 DWDFKXVHWY 5 HQHZ DE®1 3RUMRIR 6VBQGDUG 536

DQG &BDQ ( QHU\ 6\BQGDLG &( 6

$VRI 2 AREHU * UHHQ ( QHUI\ &RQUXP HW$@DQRFHVHUHY — * 0 $VIQ0 DWDFKXVHW E\
VXSSOLQ) WHP Z IV UHQHZ DE®I HOHL\ RYHUDQG DERYH WH DP RXQWHTXLLHG VR P HHVIMH
WM P DQGDWMV $UIQIVRQ %4HGIRUG %4 RRNIDH &RKDWHW HGKDP ) DILKDYHQ * GXAHMU
+DP LORQ 0 HGIRWG 0 DUKIIHG 0 HORH 0 L@ 0 LORQ 5RANDQG 6FVXDWM 6RP HUYLGBI
6VRQHKDP : DOMDP : HWWRLG : HWE RRG DQG: LOFKHWMU * UHHQ ( QHUI\ &RQUXP HW/

$ @DQFH DOR VXSSTHV DGGMRQDOHQHZ DEGI HOHUI\ 1RUFRQUXP HW/IQ WHH FRP P XQMHV Z KR
RSVIXS \R UHQHZ DE® HQHU\ FROMQW1 RM WDWLQ DGEWRQ VR WH DI RUHP HWRQHG

FRP P XQUWAV * UHHQ ( QHU\ &RQWXP HYS$ADQRHIVVHYQ)  AMHY DQG VRZ QVIQ SKRGHADQG
YDUIQIVRQ &HOWDO) DAY 1 DUDIDQHML HZ SRUVL RUM . LQIVRZ Q 3RUAP RXW DQG 3URNGHIH

2 XUZ RIN1Q DIJUHIDARQ VWP VILRP D ®QJ KMRU RI RITHUQI FRQVXP HW H I HARYH DQG

DI | RUGDE®! FBDQ HOHU\ VROMRQV Q RXURW DQ} DARQ EHFDP HRQH Rl WH [ LDANQ WH
FRXQM VR P DUNHWD UAVBIQ) LHHQ SRZ HUSLRGXFWRI THUQI FRQUXP HUY/ WH RSSRUMXQIW VR
VXSSRUAHBFWEW | (RP  UHQHZ DE®! HOHLI\ VHSDUDWAD |URP WHUXWIW ELQY DWKDWAP H
VROUDQG OQG LAQIDV Q Z H@XQFKHG D SIRGXPAFDMIG 1 HZ (QIDQG: QG Z KIFK
DARZ HG FRQVXP HW/ WH RSSRUXQIW \R VP DU VXSSRUMRFDCY IQG HHU\  7KH+X@ Z1QG
WXUELQH Z DVWH [ LDAZ LQG SURMIPAIQ RXUSRUMRIR DQG WH | LUAKWDN VAD®! Z 1QG WUELQH 1Q WKH
1 RUMHDVW/2 XUSXURKDVH RI 5 HQHZ DE® ( QHUI\ &HUMIIFDWV 5( &V IURP + X@¥ DV SUREDE® WH
IUMRI IWNQGIQ1 HZ (QOQG 7RGD. RXU* IHHQ3RZ HHG 3WRIWDP  VHUYHV WRXVDQGVRI
KRXVHKR@V DQG EXVIQHWHV Z KR KDYH YRXQUBU® GHAGHG VR EX\ JUHHQ SRZ HU 7KH* UHHQ
3RZ HHG SLRIWDP IV WH | RXQGDMRQ XSRQ Z KIFK Z HKDYH EXIOMMH * 0 $ P RGHXZ W * RRG

(QHIN_[/&

7KLV SDSHULY LOWIQGHG VR VHUYH DV D UHVRXUPH VR AMJ HQV DQG SXEQE RI I IADY Z MKIQT \R
XQGHUARQG* 0 $ DQG FRP P XQMHV FROMGHUQJ * 0 $ DV SDUARI DFRP SUHKHQWYH

FRP P XQIW VFD®! FDQ HQHU\ DQG FIP DM SOQ $ GGIMRQDAHVRXUFHV | RUWIFKQUEDO
DWIMBQRH DQG QH VWAMSV DUH LOFOXGHG DWINMH HQG

7KURXIKRXWKL LIHSRUNVZ H Z 1@ HT XHOMD LHHUWR 5( &V SDUAEXDUWD WRWH WDWIXDa\ DV
&OW- +\RX DIHXQDP 1.MDUZ IW WKHVH WP V VHHWH DSSHQGL IRUD SUP HU YRW LGHDV

DUH IXQGDP HQUBOR XQGHUAMQGIQ) WH* 0 $ DSSURDFK



(< $775-9%87(62) *0$

7KH QHZVYDOH Rl WLV UHSRUAY WDWZ H FDQ SRIQWR ULHFHOWHP SIUFDGGEDV \WDW

H SOIQVKRZ HIHPWYH* 0 $ 1V Z IW UHVSHPWIR | LODQRDCFRWDQG HQYLLRQP HQUBAIP SDRWEXW
* 0 $ KDV RWHUDMIEXWV WDWDUH Z RUM\ Rl DWQURQ

7KH W QUIEDQAHQYILRQP HQBCEHQH IW R LQRUIHDVIQ) UHQHZ DE®I HQHUI\ FROWIQWID * 0 $ DUH
GHUYHG Z IVKRXWSXEQF VXEMG\  * UHHQ ( QHU\ &RQVXP HWY/$ @DQRH VXSSRUN VXEMGIHV IRU
FODQ HQHU\ Z KHQ WH VXEMGIHV DUH QHHGHG EXVWKH DGGIMRQDAHOHZ DE®I HQHU\ ELRXIKW
RORWHJIUGE\ * 0 $ GRHVQWHTXLLH GILHPAIQYHVR HQWLRP \AWM RUGFDQJRYHLOP HOW
5DWHU IMFRP HV DERXVWKURXJIK P DQDIHG FRP SHWARQ HQDE®IG E\ BRFDQJRYHLOP HOADQG LV
VXEMPAR WH DAHQARI HYHY SDUARSDOQW

* 0 $ 1V SHKDSVWH P RWWRFLDAD HT XLYIDE® FODQ HOHU\ LOMUIYHQARQ DYDIOE®! VRGD

( YH) ROHEHQHIWILRP  UHQHZ DE®I HQHU\  HYHQ SHRS®! Z KR @/H RXWGH WH FRP P XQIW
RXWIGH WH &RP P RQZ HDOK RUHYHQ LQ RWHUFRXQWIHV ) XUMHLP RUH DWASD\ HY KDYH HYHU
RSSRUMQIW VR RSWRXVRI \WWH DJ.J UHI DARQ Z IWRXWSHQDWV RUVR RSWGRZ Q VKRX@ WH Z MWK
VR \DYHDIHZ GR@UW/ SHU\ HDU

&RP P XQIW &KRLFH &RP SHVIMIYH 6XSS@HU
( BIPVUFW $JJUHIDVRQ

$XVRP DWAD@® HARM@G | LRP
8 VMW YOMF 6HUYLFH 8 W %DMF 6HUYLFH

* 0 $ DOR JXDUDQWHV FHUDIOW &RQVXP HWEHQH IWWRP \WRELDV 1Q WHUHBRMAW SUFHY
DQG WH NQRZ ®IGI H WDVIKH DGGIMRQDO JUHHQ FROMQWQ WHUHQHU\ P I IV KDYIQU DQ
IP SDPARQWH 1 HZ (QI@QGJUG Ll MY &DW— DQG QRWREVIV.I UHHQZ DVKIQU



$HFRUWGEQI VR WH DI UHHP HOWZ IW VXSSTHY 5( &V Z KIFK FHOAN WH  JUWHHQOHW RI WH
HOPMAW P XW\EH UIHWHG RQ WH FRQVXP HY EHKDO 7KHFRP P XQW DQG IW FROVWWXHOW

VINH RQ QR UWN LHDWIG \R [LODOAQ) SLRMIPWWQ)  JHOHUDWRQ DQG WH @\H

* 0 $ HOKDQPHV WH EHOH IW Rl HBIPVUL\ LQJ WDQVSRUMVRQ DQG KHDVIQJ $FFRUEIQ) VR WH
0 DWDRKXVHWY &BDQ ( QHUI\ DQG &TP DM 3@Q &(&3 E\ WH&RP P RQZ HDIM Z LOQHHG
FEVH\R D P [@RQ HOPWME YHKIE®N DQG D VP IMUQXP EHURI KHDWSXP SV VR DRKIHYH WH &( &3 V
JUHHQKRXVH J DV UHGXPARQ VBU HARI XQGHU GYHY 7KRVH DUH GDXQWQJ 1LIXUHV

IP SOLQI DKXIHDP RXQWRI FDSMBAQYHR HQADQG DB RAWNE R P I@RQ GHAMRQVE\ RUGQDU
SHRS®! $Q HBPMF YHKLE®I RUD KHDWSXP S SRZ HHGE\ * 0 $ VP RUH SRWMQWDV D FDLERQ
UHGXPHUWDQ RQH WD QRW7KLY SRIQAL LAXN\ADWG LQ $ SSHQG 9

6FDMELOW 1 DORWHUVARQI DMIEXWRI * 0 $ -Q0 DWDFKXVHWY IWDYDIDEGIVR AWKV
DQG \VRZ QV -Q DEGMRQ Z KHQ DQ DJJUHI DWRQ JRHV RQIDH AUV Z I FXVRP HY/ Z KR Z HH
SUHYIRXMD RQ WH GMMEXWRQ FRP SDQ\ VYOME 6HIYIFH 6XEVHTXHOW® QHZ FXVRP HW/\R
YDVE 6HUYEH RUWRVH Z KR Z HUH SUHYIRXVO Z WK D FRP SHAAYH VXSSTHUFDQ MIQ WH
DIJUHIDARQ [ XUKHUH WIQGIQJ WP SDRW$ QG HDFK DJ.J UHI DARQ KDV WH LI KVWYR LOFUHDVH WH
SHIFHQRUH Rl &DW-5( &V 1Q IW GH DXG\BLRGXPARYHUMP H ) LODD® Z IMKIQ HDFK DIJ UHIDARQ
FRQUXP HW RIWIQ KDYHWH RSWRQ Rl VHBPAQU D SLRGXPWKDAY — SHUFHQWROW —















































































