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$VWH $IHQCD HOMY/ W
[LODQ HOW/ Il/\Nﬂ%?/LQJG) FeDU
WDNGHYHBRSP DI HV
EX\AQ—F\NHD\/X\b(IIFRR\é«I-LRLé‘A?FPQ(Q
P RGHY DBCH

- KB 1IQDQAQY JDSV UP DIQ MIQUIEDQN WH
KD®IQH IV DOR DERXWKRZ FRRSHIDWRQ LV
RUDQMHG ZKRWH NQRZOGIH FRXQN DQG
ZKHWHU GHYHBSP HQV HIRW DH  JHQXIQHD
LRRWG LQ GFDQHDIWAY DQG SURIMEAV

Q WY FROMW B6RXW 6RX\W DQG \WDQIXOU
FRRSHIDWRQ 667& DH JDIQQI [P SRUBQAH DV
ERW DQ DWMEDWH DQG D FRP SGP HOW R
WDGMRQDO GHYHBSP HOW FRRSHIDWRQ  6RXW
BRXW FRRSHDARQ WHHY W FROERDIRQ
EHE HHQ FRXQWIHV R \WH * GEDCSRXW EDVHG RQ
VRIGDUW P XWDOEHQHIWDQG WH H FKDQIH RI
NRZGGIH  HSHIHOH ~ WHKQRRI\ DG
UVRXUAHV 7UDQIXOUFRRSH.DWRQ EXICV RQ WHVH
SDUGHUKISV B\ EUQIQ) 1Q P XGMWUIDO
RU DQVDARQV RUADGMRQDAEHYHEBSP HWSDUWEZHWY
W VXSSRUVBRXW BG LOQWDAHY 7RIHMHU 667&
DQ KHS FRXQMHV DQG FRP P XQWAV \KDH
SIDPFDO \ROMRQV \KDSHG E\  FRP SDUDE®
H SHUHQAHV DQG FKD®IQIHV P DNQJ FRRSH.DWRQ
PRH ®DO® JIRXQGHG FRQM WHSRMYH DQG
SRONFD® GUIMP DM

<HAMLY SRIMOWDO QRADXRP DIE 6678 FDQ DOR
UHSURGXFH H FOMRQ RSDAW DQG WM FHQWIE
GHAMRQP DNQJ  ZKHQ WH DRRY FRVHW \R
FRP P XQWV DUH BIVVRXWGH SLIRIUP P H GHMIQ
NQPQRQI JRYHLDQRH DQG P RQMRUQY



7KWV IV Z KHH AMORAHW P DMLY/

&LYIOVRAHN RUDQVMWRYY &62 V' QDWRQDOSOWRWP V DQG UHJIRQDOFRDMIRQY EUQI FDSDRMAV WDV
JRYHP HON DQG P XGMDWLDOIQWAMWRGY FDQQRMVHDMO UHSTDM RQ WHU RZQ 7KH  JHQH.DWM
FRP P XQW GYHOHMGHAH FRQQHRAMBFDOU-DOMAY \R SRTIP. \SDAHV | DAMIM SHHU GDLQIQ) DARW
ERWGHY DG KHS HQUXUH WDAFRRSH.DWRQ UHP DIQV DFFRXQWEG! R WH SHRS®! MY IQMOGHG R
VHUH 7KHUSDUNASDARQ IV QRARQD D TXHWIRQ R IQFBMRQ EXVWDOR R HIHRMHQHW GUIMP DR DQG
XWEAQDEIDN

' D 1Q) RQ HVIGHQRH DQG H SHUHQAHV ILRP DRIRW WH ) RUKV QHE RUN VKLY LHSRUAH DP LOHV I RXU
TXHWRQV Z KDAP DNHV 667& HIHARYH Z KDARYIORAHW FROQMEXWMY Z KHH H FOMRQ SHIWMV DQG

Z KDWFKDQIHV DIH QHHGHG 1Q SRTIA 1IQDCAQ) DQG JRYHUQDQRH VR P DN\H 667& P RUH IQFOMYH
DFFRXQWE®I DQG BFD® JURXQGHG
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667& Z RINV EHVW\Z KHQ MLV DGDSWG QRW
FRSLHG

7KH VWWRQIHVWH DP SBV Rl 6RXW 6RXW. DQG \WIDQIX@U FRRSHIMRQ DUH WRVH
ZKHH NORZOGIH P RYHV EREZHHQ FROMW EXWLV URWKDSHG R 1IW®&FDO
IOMMIRQYY FRP P XQWA SRONDO DD DQG URVRXUAH FROMDIQN  &IMO
VRAHW VWHQIWHQY WLV SURFHW EHFDXVH IWKR@V WH SUDRWDONQRZ BIGIH
QHHGHG R XQGHUMIQG Z KDWZ I@Z RIN IRUZ KRP DQG XQGHUZ KDWARQGIMRQY

&LYLOVRAHW P SLRYHVVKKH TXDAW DQG
UHDFKHV RI FRRSHUWDMRQ

SIYORAHN KHSV FRRSHIDARQ DRRWY XQGHIAMEQG Z KDAFRP P XQWAVQHHG Z KDW
KDVDOHDG EHHQWIHG Z KDAQHHGV DEDSVIMRQ DQG Z KHHIP SGP HOEMRQ UMY
DH HP HUIQ) ,Q 6HQHIDO AYIOVRAHW ®G IQFOMYH GO Z RIN VAHQIWHOHG

QDWRQDCE' * P RQURUQ) DQG IQGHFHG P IQMA GDV SUDRMAHY ,Q WH 3DALIE

3$1* 2 WH 3DALE MDQGV $WRADMRQ R 1 RQ* RYHUOP HQWO2 LW DQVMRQY

DQGIW 1 DWRQDT IDVRQS QW\KRZ KRZ UHIIRQDAYIORAHW QHE RINVADQP RYH

SWDRANDO NQRZ BIGIH DRRW P DQ. FRXQUHY  IQFOIAQ) RQ SXE@ lQDQRH

DFFRXQIEELONV EXGIHAMDQVSDUHR  DQG AW HQ HQIDIHP HOW

) RUP DOFLYLOVRFLIHW LQFOXMRQ LQ 667&
JRYHUODOQFH UHP DLQV VKH H[ FHSVIRQ LDVKHU
VIKDQ VIKH QRLP

$FRWWH FDVAV UHYIEZ HG AYIO/RAHW 1 RIWQ DRAYH LQ SUDPWAH EXVDEVHQWLURP
IRUP DOJRYHLLDQAH 1IQDQAQ) DQG UHSRUMY MVMP V ,Q \RP H FROM W AYIO
VRAHW FROUEXWY NQRZ BIGIH DQG DAFRXQEELON DIWU NA - GHAMRQV KDYH
DOHDG EHHQ P DGH ,Q RWHY WY FRQUXGMG IQRWP DI® EXWQRMMKRXDD®
IQYROHG 7KH MXH IV WHHRH QRAVD OFN R AYIOVRAHW FDSDAW WV DQ
DURKIMWRMDOJDS  FRRSHIDWRQ VWP V DUH VWD GHMIQHG SUP DUD  DIRXQG
JRYHOP HOV DIHQAHV DQG  IQDQADO IQMBAMRYY  HYHQ ZKHQ  HIHRARYH
IP SEP HQEMRQ GHSHQGV RQ Z IGHUVRADIRZ QHIKIS ,Q6RXW . RUD . &2 & WH
.RUDQ &RXCQAO IRU 2 YHYHDV ' HYHBSP HOW &RRSHDIRQV \VAKRMUHG
HQDIHP HQWV Z W JRYH.QP HOW\KRZV \WDW AYIO VRAHW FDQ P RYH IURP

IP SEP HOMY SUIRVIPVVR \KDSIQ) FRRSH.DWRQ SRTR




YRXV P HP EHY DIH DOHDG. H FKDQIIQI DSSWRDAKHY RQ 6' * P RQURUQJ
GDDDARQ SXETF 1 LQDQAH DAFRXQEELMN GVDMUURMOHOPH FIP DWW DEOSVEMRQ
AYIE \SDFH DQG FRP P XQW SDUNASDARQ 7KHVH H FKDQIHV RWRQ P RYH | DMU
DQG DIWBZ HUFRWWNDQ FRQYHQMRQDOMAK QEDADWWAMEIQRH EHFDXVHWH. DIHEDWHG
RQ SHHUMXVWHRP SDIDEGI FROVADIQN DQG SUDPWFDODGDSVMRQ <HAMH.  DUH
UDUHD FRXQWG IQ RN IFID3667& GO LDUHD 1XQGHG DV FRRSHUDARQ 1Q LDVAKRMH

DQG WDUHD ARQUHAMG ViR QDWRQDARUUHI IRQDA56 7& WD LHYV

© KHH AYIOVRAHW IV DEVHOMURP  GHMJQ DQG P RQURUIQI  FRRSHIDARQ FDQ
EHARP H G DFFRXQIE®! BV URVSROYH DQG BW \XEICDE®! 7KH3UR6$9$1 $

D WDQXOU FRRSHDARQ SWRRIUPPH OXQKHG IQ LOYROIQJ
0 RIDPETXH %010 DQG -DSDQ VR VXSSRUV DIUEXGMUDO GHYHBSP HQW 1Q
0 R]DP EITXHV 1 DFDD &RWIGRU  UHP DIQV WH FBDUHVWFDXWRQDY H CP S®I R
WIDQIXOU FRRSHDWRQ GHMIQHG Z IMRXW\XI [ IFHQWSDUMASDARQ R DIIHAMG
FRP P XQWAV DQG AYIOVRAHW DFFRXQEELOV DRRY &IMOVRAHN RUDQVDWRQY
DQG P RYHP HQW IQ 0 R| DP EITXH %41 1O DQG -DSDQ WDVHG VKBIQHG FRQFHLOQY
IRP RQZ DUBV DERXWOQG WKW WDQWSDUIHQR  FRP P XQW FROUXERMRQ
DQG WH DAP S\WG WDQMHUR! DQ DIUR IQGXVMDCP RGHOR \P DBRTHUIDWP Q)
FROM W ,Q 0 D 0 R DP EIFDQ AYIOVRAHW RUDQVIMRQY DEGIHWHG DQ
RSHQ GMMUVR WH SUMMGHQW R %410 LO-DSDQ DQG 0 R| DP EITXH FDT@ [RUWH
SWRIWDP \R EHWRSSHG 7KHSIRIUDP  Z DVXGP DIMD VXVSHOGHG IRTRZ 1QJ \ HDLY
R VXWHIQHG ARWERGHU AYIO VRAHW SUHWXIH 7KH GMRQ IV GLHRW
DAFRXQIEELDV \R FRP P XQUHV P XWAEH GRMIQHG IQ IURP WH WBWR WIDQIX@U
FRRSHIDWRQ SLRIWDP V- QRADGGHG DI\MULP S®P HQEMRQ KDV IDBG &DVAV I URP
UG RU SRWD® FROMDIGHG FROM W DOR \KRZ \WDWZ KHQ AMIE \SDFH
QDURZV \WIW\R W FRRSHIDWRQ FDQ FRQWDXH Z KIBI FRP P XQW RYHILIKW
Z HDNHQVSUHAVHD Z KHQW/P RWIDHHGHG



7KHSRW  GHYH®RSP HQW LDP HZ RN
P XVWBDW I LRP 6678 EXWWP XVWORW
LRP DOVIFL] H LW

BRXW 6RXW  FRRSHDWRQ EUQIV [P SRUBQN SUCHSEBN [IRU WH  IX\WMUH

KRUl RQEQV \REEDUW P X\XDOGDUQQ) ®FDOBDGHIKIS DG SDUGHIKIS
EH RQG GRORUUHASIHQWKIHDUKIHY 96X\WB67& 1V DOR \KDSHG B\ JHRSRONDO
IOMHW UHIIRQDOSRZ HUG QP LEV \DWUILE FRP SHWRQ DQG XQHTXDODFFHW
R UARXUHV $ SRW [P HZ RUINVKRX@ \WHHRUH HP EHG WH EHWR! 667&
ZKI® FRUHAMY W ZHDNOAWWHY  VARQIHU WDQWSDIHR P HDQIQIIXO
SDUNMASDWRQ WKW EDVHG VDIHIXDLGV 1IQDQAQI 1RU BFD® GG SHHU GDLIQY

DQG UHFRIQWRQR! AYIORAHW DvVD FRRSHIDWRQ CRRU




R QEQV

7KHUHRP P
EHVS R IQ X

FRRSHIDWRQ IV G-MJI OHG IIQ%/}I—G

UHRIQVHG 7KH
IOFOGHG EXWRUFRRS
VRAHW SDUARSDARQ

DG VXMBICQDEIOWV RI 667&

1 DARQDOIRYHLQP HQWDQG 667&
GDG LOMMIRQVVKRX T
LOWIAXVRQDDH ALYLORAHW
SDUMASDVMRQ LQ 667& JRYHLDQFH
GHVIQ P RQVRUQJ DQG LHSRUAQY

7KIVIQFGHVP IQVMAVRI IRIHIQ
DIDLY SOQRQI DQGILQDQRH QDARQDO
FRRSHIDARQ DUHQARV 6' *
FRRUBCDWRQERGHY DQG667& IRFDO
SRIQV &IYIORAHN KRXG EHIQYROHG
EH RUHSURIMEAV SDW@HY/DQG
SWRIWDP P HP RGHY DHILQDDHG QRW
RQD FRQUXGMG DI\MUGHAMRQVKDYH
DOHDG EHHQVENHD 7KIV/Z RXGKHS
JRYHLOP HQVIP SIRYH\BLIHAQ)
IGHOMA P SGP HQEWRQ UM\ HDUIHU
UHDFK FRP P XQWAV\WDWRI [ LFDO

L MMP VP D\ P W DQG VIWHQIWHQ
SXEQ ®UIMP DR

SRR e R Ay

P UHG UHSRUMG DOG

SO |IRUAMORARW R EH
VWP VR UHRIQWH WDAAYIO

[P SURYHVWH TXDIW GUIMWP DR DARFRXQWELQWV

8 QMG 1 DARQV2 |1LFH I RUBRXVK
BRXVK &RRSHIDARQ 81 2 66&

8 QWG 1 DARQV' HYHBSP HQW
3WRILDP 81' 3 DQGVWKHZ IGHU
81 GHYHBRSP HOMA WP \KRX@
UHFRIQMVH AYIORAHW BIG SHHU
GDWIQI AV HQ JHOHDWAG
HYLGHQOFH DQG FRP P XQIW

P RQWVRUQJ DVSDUAR VIKH 667&
HAR WP

81 VXSSRUMG667& IQUDRYHV\KRXG
LQFXGH AYIORAHW IQSURILP P H
GMJIQ [P SBP HOBWRQ P RQVRUQY
DQGUHMEZ. &RXQWIHVVKRX@ DOR EH
HQARXUDJ HG VR UHSRUNAYIOARAHW
FROAEXWRQV\R 6678 LQIRGQEL

1 DARQDBHYLZ 915 9ROIQEY / RADO
SHYILZ 9/5 QDWRQDG' * UHSRUAQY
DQG8 1 NQRZ BIGIHSOMRP V



5 HJ LRQDAQVAI RYHLOP HQVDCRU DQVDRQY
VKRX@ RSHQ UHIIRQDOB67& 6' * DQGSHHU
GDLOIQI P HKDQMP VVR VKPWUHG FLYLO
VRAHW SDUAASDVMRQ

5 HJIRQDAERGHV WDWARRLEQDW FRRSHIDARQ
6 * 1P SBP HOMMRQRUSRIR GDIQ) KRXG
LQYROH QDARQDIDQG UHI IRQDAAMORAHW

7UDQIX@UFRRSHIDRQ SLRYIGHW DQG
| DALOVIVRO/VKRX@S P DNH FLYLO/RAHW
SDUAASDVRQ DI XQGHG GHMIQ
LHTXLWHP HQW

UOMDDIHAR 2 (& ' $&P HP EHY

HP HUIQJ SUIRVIGHLY (8 7HDP ( XURSHDRRWY/ 81
DJHQAHY DQG RWHUWIDQI XQUFRRSHIDWRQ

| DAORVRY/\KRXG EXGIHWRURMORAHW
SDUNASIMRQ WDQUDMRQ FRP P XQIW
FROWXEIMRQ SHHUH FKDQIH GREXP HQEMRQ DQG
DAFRXQIEELDV ILRP \WH RXWHW7KLZ RXG KHS
SUHYHQWMDQI XOUFRRSHIDARQIURP LHSURGXAQ
WS GRZ QDIG G QDP IEVXQGHUD GLLIHHQWDEHO

SOWRP VIQ DIHQGED VAWM HIGHAH JHOHIDARQ
P RQWRUQ) DQG UHIIRQDFFRXQEELDV &IMO
VRAHW SDUASDARQ FDQ KHS HUXUH WDWHIIRQDO
FRRSHIDAWRQ UH BFWFRP P XQW U-DDMAY QRWRQD
IOMIRYH.QP HOECSURIMAY



7WDQVSDLHOR.  \DIHIXDUG DQG
SDUAASDVMRQ WRQGDUEVVKRX @ DSSO® VR
WK QEEDCFRRSHUDVRQ DQG LQYHWR HOWE
SXEQF GHYHBRSP HQAEDQNVDQG

GHYHBSP  HOW LODORH LOWAMWRQV CONHG VR
667&

3XEQE GHYHBSP HQAEDQ\VDOR KDYHDQ

[P SRUBQNRBIVR SO [QSURP RWQ HQDEQRY
HOVILRQP HOW /I RUAYIORAHW IQFIGIQ) WILRXIK
WDQUSDUHOR.  DFFHWAR IQIRWP DWRQ
DFFRXQIEELDV P HAKDQMP V UREXVW

HOVILRQP HQWEDQG VRADOD HIXDLGY DQG

P HDQQII XCSDUMASDARQR! DIIHAMG FRP P XQUAAV
LQSIRVIANVDQG SRTIA SURFHWHV ENHG\R
WRKQEDIFRRSHDARQ [Q UDWKRXH FTP DM
11QDQPH DQG UHIIRQDCSXEQE JRRGY . KHWH
UHBYDQMMH. VKRX@ DOR FDORQ JRYHLQP HOM\R
QWHNEARQY RQ AME \SDAH DQG SXETE
SDUNASDARQ

* (REDOGHYHBRSP HQWFRRSHUIDARQ SRIA
SIRFHWHVVKRX@ HP EHG FLYLORAHW
SDUMASDVMRQ AYLF VSDFH WDQVSDUHQR
DQG DFFRXQUIELDA LOQ VKH | XWIUH
FRRSHUDWRQ DIHQGD

TKIVIQFIGHVE' * UHYLZ 8 1 ) IQDQAHIRU

' HYHBSP HOW) I IRMZ XS GHYHBSP HQW
HIHAYHOHWGVAXWMRQY 81 2 668 963$  IRBRZ
XS 2(& ' $& WDQIXOUFRRSHIDARQ GVAXWMRQY
DQG I XVKUH GHYHBSP HOWARRSHIDARQ GHEDMV
7KHIXWUHR FRRSHIDWRQ VKRX@ QRWRQD EH

P RUHKRU} RQEEHE HHQ WMV P XVWDOR EH
DFFRXQWE®I\R SHRS®IDQG FRP P XQWAV

) RKVP HP EHY/DQG ALYLO/RAHW QHVE RUNV
VKRX@ GRFXP HQWQDP H DQG DGYRFDVA | RU
AYIORAHW GG 667&

1 DWRQDIDQG UHIIRQDCSOMRIP V\VKRX@G P [0S 667&
HOM SRQN FRBAMWYIGHOAHR! SHHUBDLOQ)
DQG XVH QDWRCDOUHI IRQDIDQG JBEDIMGYRADA
\VSDRHVVR SX\K | RURYIO/RAHW SDUMASDARQLQ
667& JRYHLQDORH DG 1HQDQHQ]



6678 Z LQRQD UHDFK IW IX©@
?W%“NN OWANMRQY
FR(IJ'FWFRP P XQWAV
FRXQML—N[IQGU—ULRQ\/IQZDV
WDAP DNH FRRSHUIDARQ P
HIHPWYH 7KHVIMNGQRZ ww
UHFRIQWVH UHVRXUAH
LOWNARCDDMH W 1 WH
6 * VVDUHVR EH UIVEXHG 1Q WHU
1LODO HDY/ FRRSHDARQ P X\W
DQIH DOG WDWAKDQIH WUV
B\ UFRIQMQJ AMIO/RAHW DVD
FRUH DRRU QRWDO DIMUKRXIKW



- K\ 6RX\IK 6RXVIK DOG7UDQI XU
SRRSHDARD: K\ &LYIGBRABN : K\

1RZ

$ FUMFDCP RP HQWRUGHYHBSP HQAFRRSHIDARQ

7KH $IHQED IV HOMUQJ W [LQDOVWHAK 1Q D
FRQM VR SURIRXQG XQFHIBIQW

3URILHW RQ WH 6XVEIQDE®! ' HYHBSP HOW* RDY
UHP DIQV XQHYHQ DQG LOWXI I IEHQWS FFREQ) R WH

81 SIRIHWWUSRW R 6 * \EUHNDH
DAKIEMQI JRRG SURIUMW RUDUH RQ WDAN OFN
\XIIEHQWHIRW DQG KDYH IDBG WR P RYH
IRZ DUS RUKDYH P RYHG EDA\Z DBV 7RGD. P DQ\
FRXQMHY DH P DQDIIQJ RYHUDSSIQI SUHWXUAY
GHEWGMAHW FIP DM VKRAW IRRG DQG HQHU\
IQHXUW  FRQ@W GMVSORHP HOW VKUCNQI  AMIE
\SDAH JURZ LI IQHTXDOW DQG Z HONHQIQD WKWAQ
SXETF IQMMARQY 7KH JEREDAIQDQAQ] JOS IV YDW
EXWP RQH DBQH Z LODRWROHWH P SGP HOBWRQ
FUMY L FRRSHIDWRQ P RGHY UHP DIQ GMRQQHAMG
ILRP WH SHRSG!I IQWAMWRQY DQG GFDAHDIAA WD
\KDSHRXWRP HV

' HYHBSP HQNV FRRSHIDARQ KDV ®QI  EHQ
SUMVHOMG \R FRQQHFWURVRXUAHY  H SHINH DQG
SRONDOFRP P W HQWV <HMRR P XFK FRRSHIDARQ
VIMD IHHV RQ YHWWFDOP RGHY  H WLDO H SHW
GHICH \VROMRQY IXQEQI RFBV DH \KRW
DAFRXQEELDV |GZ V XSZ DGV VR GRQRY RURHQWDO
JRYHLOP HONV DQG FRP P XQWAV DH WHDMG DV
EHQHIEDUHY WDIMHU WDQ FRGHAMIQHY  7KHWH
P RGHY FDQ GHIYHURXVEXW EXWIKH RIWQ IDOR
EXG RZQHIKIS GUMPDR DQG  \XWEIQHG
FDSDAW 667& KDYH JDIQHG UHQHZ HG UHBIYDQRH
EHDXH WH  UASRQG VR VRPH R WHWH

Z HONGHWHY

7KH HP SKDVMH VRIEDUW SHHU BDUJIQI P XWDO
EHQH MDQG H RKDQIH DP RQJ FRXQWIHY DQG DRRWY/
IDAQ) \KDHG RU FRP SDUE®  GHYHBSP HQW
FKDBIQIHY 7KH  UHFRIQVH WDWH SHIWH IV QRW
GFDMG RQO 1Q WH 1 RUM RUIQ OUH LOMODWRQDO
IOMMIRYY . QRZOGIH DOR FRPHV IRP
FRPPXQWAY GO JRHOPHON  \RADO
PRHP HON SXECF IQMMIRQY QDARQDO AMIO
VRAHW SOWRPV DQG SWDRAMRQHY ZKR KDYH

QDYLIDMGMP (QUFRQMDIQN

+RZ HYHU 667& KRXG QRWEH IGHDDHG 7KH GR
QRWDXVRP DFDT® SURGXFH HTXDOW DRFRXQIEELDOV
RUIQFOMRQ 0 DQ 667& IQWDAYHY UHP DIQ KLIK®
WM FHOWE 6RP H DUH \KDSHG B\ JHRSRONDO
FRP SHMRQ FRP P HIADO IQMHW RU VADMILE
IQGHH 2 WHY OMN WDQUSDUHQWIQIRWP DIRQ

LQGHSHQGHQOWP RQVMRUQ) DQG SDUNASDARQ 1LRP

DIIHAMG FRP P XQWV | 667& VR KHS DFFHBLDM
\XVEICDE®! GHYHBSP HQWIW JRYHLDQAH P XVWEH
IP SIRYHG  &IMOVRAHW IQFOMRQ LV FHQADOR \WDW
IP SIRYHP HQW



SHSRWABXUSRVHDOG 70U HASXAHH

7KV UHSRUAY Z Q) |RUIRYHUOP HOWV 81 DRARY/ UHJ

RU GHYHBSP HOWXOGHY SXETF GHYHBSP HONEDQNY AYIO
\R%%WDQG RUKVP HP EHY VHHNQJ \R P DNH BRXW 6RXW
DOG XOUFRRS 6678 P RWH DFFRXQWE®I DOG
HIHAAYH WV DOR RUUHVHDURKHLY X AMORAHW
DGYRFDW LOMUHVMG LQ X KRZ FRRSHIDWRQZ RNV IO

SWANAH DG Z KR JHW WR WKDSH IW

RLN WH

3% ZKONOLEGY

667& ZK EIlUl—U/\,RFIM.O
IZIIBZKIZSN\FKIZQJI—I\/EIJ-I;SQ—I-G—G
1O SRR [LODOHQI DQG
JRYHLODQAH

7KH UHSRW WOW ILRP D MP S®I SUP M

FRRSHIDARQ Z ROV EHWMU Z KHQ \WH SHRS®I DQG
RUDQVDARQY FRVHVMR FRP P XQUV DUH SDUAR

\KDSIQU W, W SXUSRVH IV WHH RUH QRR FHBEWDM
667& XQRUMFD® QRU MP SO \R DUXH \WDWRYIO
\RAHW \KRXG EH IQFOGHG 1Q H M \SDAHV

QMDG WP DNHV D EIRDGHUFDIP  667& IV P RIH
GUMP DM JURXQGHG DECSWEG! DQG \XVEIQDE®
ZKHQ AYIOVRAHW IV UHFRIQWVHG DV SDWRI WH
FRRSHUDWRQ DURKIWRMUH MHD

&LYIOVRAHW RUDQVDWRQY EUQ) NQRZ BIGIH WKW
DFFRXQEEION DQG ®QJ WP SUVHQRH  WDW
JRYH.QP HON GHYHESP HOWNEDQNV DQG P XGMDWADO
DRRY FDQQRAWHDM® UHSGDM RQ WHURZ Q 7KH

KHS WDQUDW SRR IQR @FDOUDDMY FRQQOHAW
FRP P XQWA DARW ERWGHY IGHQM MWV HDUD

DQG VXWIIQ HQIDIHP HOWEH RQG SURVPP HIDHY

7KHUUR®I IV QRARQD DERXWSDUASDARQ EXVDOR
DERXWIP SIRYIQ) WH TXDOV HIHAAYHOHW DQG
DFFRXQUELON R FRRSHIDWRQ

7KH 6 * V UHSUMVHQOWD XQYHWDODIHQGED DQG WH
TXHVMRQV LDIVHG 1Q WIV UHSRUAIR EH RQG WRKQIFDO
GEDM RQ GHYHBSP HQV FRRSHIMRQ  7KH.

FRQAHUQ Z KR \KDSHY GHRAMRQV Z KRVH NQRZ BIGIH
FRXQWN DQG Z KHWHUFRRSH.DWRQ LY DFFRXQIE®I R
WH SHRSGI DQG FRP P XQUAV WLV IQMUGHG R
VHOH



7KH UHSRUWAKHUH RUH GRHV I RXUWIQIV

WFOULHY ZKDWP DNHV 6RXW 6RXW DQG WIDQIXOU FRRSHIDARQ HIHRARYH
IQFOGEQI WKW SHHU UHDMRQWKISY  FRQM] \MDO UHBIYDQRH  |G[ LEIOV  \KDUHG
GO DQGIRYHLDQAHGMIQ

WGRFXP HONV KRZ AMOVRAHW FRQNUIEXWY DRRW WH 667& HFRAMWMWP DV

FRQQHRARU NQRZ BIGIH SURGXFHU | DAOMRU FR GAMIGQHU [P SGP HQMU P RQWRU
DGYRADM DQG DFFRXQEELQV DRRU

MDQDOVA Z KHH AYLORAW IV \WOP MQI IRP 667& JRYHLODQAH 11QDQAQ)
GAMJIQDQGUHSRUMY DQGZ K\ WDWZ HONHQVFRRSHIDARQ RXFRP HV

WRIHY DQ DRARQ DIHQGED IRU P HP EHU WMV 81 DIHQAHV GHYHBSP HOW
IXQGHY UHJIRCDARUDQMDWRQY SRW  QHIRWDRWY/DQG) RIKVP HP EHLY/



UX@Q) RY) RXV WERNUHRLG

RV VD JBEDOHY RINRI
??U] DG WHJ

RX\VDQGV
RU 1 DURXOG WH Z RUG WP HP EHY RSH.DM DVKH

HRR

JRXV PHPEHY DH QRWRQ® REVHYHY R
GHYHBSP HOWFRRSHIDARQ 7KH DUH SUDRMIRQHY/
R SHHU GDWQI DAFRXQEEION DGYRFDA  DQG
®D® GG GHYHBSPHOW 7KH ZRWN ZIK
FRP P XQWA ®FD0 JRHOQP HON  QDARQDO
IOMMIRQY 81 FRXQM WDPV UHJIRQDOERGHV
DQG GHYHBSP HOWSDUEHY 7KH  FROMUEX\WM R
9ROQMY 1DWRQDO SHYHZV 6 * P RQURY
GDO/DARQ VDMLV AYIE \SDRH DGYRFDR  SXEQF
1LQDQPH DAFRXQWELDN FIP DM DAWRQ DQG LQFOMYH
JRYHLDOH

7KLY UHSRUAY WH OMMNQ DVXWIIGHG ERG. Rl Z RN
E\ JRXV RQ 6 * [P SBP HOMMRQ RO \VRAHW
DAFRXQEEIDV DG WH WRBI R QDWRQDO DQG
UHJIRQDOSOMRWP V 1Q DGYDQAQ) WH $JHQED
WEXI®V GUA® RQ VHYHDO SUMRXV )RXV
SXEGDWRQV 7KH ) RIKV / RFDDDARQ 5HSRW

8 QBANQJ WH 3RZ HUR! / RFDDDARQ DQG 0 X@/
BVENHKRGHU 3DUZHUKISV \R SHAEXH WH 6' * V

GRAXP HOMG KRZ AMIO\RAHW \XSSRW GFD®
JIRXQEHG 6' * 1P SBP HQAMRQ GUIZ IQ) RQ RYHU
FDVH VGV DRIRW [ YH UHIIRQV 7KH 915

UHSRUV91 5V DAWH &UIRWMRDGY ) IRP 6\ P ERDP
W 6\MWMPIE &KDQIH DQG WH ' HDGH R
SFRXQEELON DWAWP HONVERW SXEQKHG DXHDG
R +/3) UHSUMVHOWHLIKW HDWYY R ) RIKV AYIO
VRAHW PRQWUQ) R WH 9ROQEY 1 DARQO
SHYIHZ SURFHW DRRW FRXQAIEN  7KH
JRXV UHSRW SHEXI@GIQI 7UWW IRU ,QFOMYH
* RYHODQAH 8QBANQU 6 * IRU 3HDAHXO
BRAHMAY GREXP HOMG KRZ AYIOVRAHW VXSSRUV

DAFRXQIE®! LOMMWRQY

OWRP VRl AYIORAHW

UHSUAVHOWD) W Rl AYIO

ROA SUIRAHWHV LHIIRODO

JEEDDGYRADRA 7KLV JLYHV) RXV D GMARRH
SHY/SHARYH RQ 6RXW 6 RXW DQG WIDQI XOU

SHDARQ

7KH P XGQUHGMRQ 3WRIHWWQI 1 DARQDO 6' * V
P SBP HQMMRQ VHIHY SUHSDUHG Z W ) RXV DQG
FRODARQ SDUZHY |LRP R SUVHQWSLRYIGHG
LQGHSHQGHQW AYIO VRAHW DAWHWP HOQV Rl 915
UHSRUAMY DWWXFRHVMYH +/3)V . H HOMRQVR WL
VHUHY IQFOGQ) WH DG +/3)
DWHWP HQNV SURYIGH WH GQIMYXGIQDORYIOVRAHW
HYIGHQRH EDH RQ Z KIEK W1V UHSRWY DQDOWY R
667& JRYH.QDQRH IV JURXQGHG

7RIHWHU WHVH SXEGFDWRQV \KRZ D FROUMMQW
IQAQ) AYIO \RAHW  VAHQWHYY 6 *

IP SEP HQEMRQ Z KHQ MY IQFIGHG DQG WH JDS
JURZV ZKHQ MIV H FOIGHG 7KLY 6678 UHSRUADWNY
WH QHWTXHWMRQ KRZ FDQ WH FRRSHIDARQ
DURKIWRMUH WHD EH UHGHMJIQHG VR P DNH AYIO
VRAHW IQFOMRQ WH QRPP - QRMKH H FHSWRY' $

N GMRQ ILRP SUMMRXV Y)RXV ZRW IV WDW
SURP MQI ®FDOSIDANHY R\WQ UHP DIQ VROWG

HYHQ Z KHQ WH. FRX@ EH XVH XOR SHHY 1Q RIHU
FRXQAIHV RUIHIIRQV 7KH TXHWIRQ | RUMLY UHSRUAY
WHHRH KRZ GR ®FDOH SHUIHQFHV WDYHD + RZ

R WH EHRPH SHU GDWQQ" +RZ AXQ
FRRSHIMRQ VA VIMP V' VXSSRUWW WHU DEOSVMRQ

UIDWHUWDQGDYIQ) WHP 1LDIP HOMG'

667& DUHRQH DQVZ HIVR WDATXHWRQ 9XWRUB67&
WR ZRWN ZHD WH AYIOVRAHW DRRY ZKR KRG
FRPPXQW NQRZGGIH DQG  IDAMDM  SHHU
H FKDQIH QHHG VR EH YIME®I LQ WH i IMP



6HRSHDGP HMRERRI\

7KL UHSRUIAGDZ V RQ FDVH P DIMUDAOURP DRRW WH ) RXV P HP EHUKIS FRP SGP HOMG E\ GAMNUMEHZ RI
WHBRMG 81 2 (& 81&7$" )RXV DQG SDUGHUGRRXP HAMMRQ WEBR\ DRRW D ZIGH 667& HRV AP

IQFIGQ)

WM VR WM FRRSHUDARQ DQG QDARQDTB67& \WDWAI LHV

UHJ IRQDIDQG VKEUHI IRQDIFRRSHUDARQ P HAKDQMWP V

81 | DAOMMG \WRKQEDIFRRSHIDARQ

WIDQIXOUFRRSHDWRQ LOYROIQ) DWWILG SDYHUVXAK DVDGRQRUS 1 DIHQR RUGHYHBSP HOAEDON
SXEQF GHYHBSP HOWEDQN VXSSRUMG SURILLP P HY

AYIORAHN GG SHHUBGDURQ) DQG UHIIRQDADHE RINQJ
SURYIGHUDQG | DAMMVRUFRXQA AYIORAHW HQIDIHP HOWQ GHYHBSP HONWFRRSHIDARQ SRTR

7KH FDVH HYIGHQRH LV TXDOBWH WY XVHG VR IGHOWA SDAMMLDY FROUEXWRQ DQG SRTIA. BMRQY IDMHUWDQ R
FOP \WIBAFDXVDODMIEXWRQ 6RP H FDVAV \KRZ  Z KHIH AYIOVRAHW [P SLRYHG FRRSHIDWRQ TXDOV 6RP H
\KRZ Z KHH SHHUBDURIQ) P RYHG NQRZ BIGIH DAIRWERWGHY 6RP HVKRZ WHFRWIRN H FOMRQ 2 WHY/\KRZ
KRZ SURVIGHURUI CADRMRUFRX QU FRX@ LOMMMWRQDDH AYIORAHW SDUMASDIRQ

+RZ VRUHIGVHUHSRINB
URDP

o &KDBWU GHIQHVBRXW 6RXW DQGWDQIXOUFRRSHIDARQ H SOIQV\WHUSRONDARRN DQG
FRQMP SRUDW UHBIYDQRH DQGVHWRXVZ K\ AYIORAEW P DALY

o &KDSWU DQDOVHVZ KDAP DNHV667& HIHARYH DQG KRZ. AYIORAHW AHQIWHQV WRVH FRQGMRQY

&KDB\WU  H DP IQHVZ KHH FXUHQB67& DURKIWRMUH.JHWVXAN LOFBGIQ) WM FHQWIE JRYHLQDQRH

@ WGWDQSDIHR  11QDCAQ) JDSVDQG SROMDHRQRP \ (MW

&KDB\WU GUY VIP STFDWRQVIRUKHIIQDO HDWR WH  $JHQGDDQGIRUSRW  GHEDMV

SKDBWU  SIRYIGHVUHRP P HOGDIRQVDQG UHDG, VR XVHDGYRADR P HMDIHV

7KH FRQFOMRQ OQGV WH FRUHDUIXP HOW
7KHDQH SURYIGHV D FRQAVH FDVH HYIGHQRH P DWW ,
o
"X X T
o%o C o®
o ®o0® o0



RV P HP EHY DUH QRWRQD
RV R GRS HQWN
FRRSHIDWRQ 7KH DUH
SUDPWARQHU/ Rl SHHU
DFFRXQEEIONV DGYRADA
BFD® BIG GHYHBRSP HQW



. KDWBRXVIK 6RXVIK DQG 7UDQI XU
8H€I—LD/LEQVC[I}3 K\ &LYIGBRAHN

) IRP %DQGXQJ VR WH SURVHOWA MRUFDADQG SROWNDORRW

BRXW 6RXW FRRSHDWRQ GG QRWHP HUIH DV D
WRKQEDO IXQAQ) P RGDOW W HP HUHG DV D
SROFDOSURMAV,W LRRW @H 1Q WH HIRW R QHZ ©
IQGHSHQGHQW WMV VR DAHW VRYHIHIQW
KDBIQJIH  H WLD® [P SRHG ~ GHYHBSP HQW
SDWDGEIP V' DQG EXIG FRRSHIDWRQ EDVHG \KDUIHG
KIWRUHY VAKRMUDORKDIQIHY DQG DVSILIWRQY [RU
\HD GHMP IODARQ

YIRP WH 9DQEXQ &RQHHH RI WURXIK
WH 1 RQ$TQHG 0 RYHP HOMMEEQKHG 1Q
WH* RXSR  1Q WH 9%XHQRV $ILHV 30Q R
SAMRQIQ WH 1 DILREL2 XVRRP H' RFXP HQAIQ
DG %$3$ 10 BRXWM 6RXW
FRRSH.DARQ FDUIHG DQ P SRUBQASROWDCSLRP VH
GHYHBSP HOMQRZ BGIH \KRXG QRMBZ 1Q RQD
RQH GUHAMRQ &RXQALV R WH * GEDOSRXW DUH
QRWP HHD UHSHQON R HSHWH 7KH D
SIRGXFHY R NRZOGIH SRE  IQQRYDIRQ

VRIEDUW DQG VROMRQY

7KLV KIMRY P DALY EHFDXVH WH FHQWDOT XHRQY
UHP DIQ SRIWADO Z KRVH NQRZ BIGJH FRXQN ZKR
GHIQV GHYHBSP HQN ZKR KDV SRZHJ 1Q
FRRSHUDARQ LHDMRQWKISV DQG Z KR LV DAFRXQIEE®!
W ZKRP  6RXW 6RXW FRRSHIDWRQ IV WHHRWH
QRWP S® DG B\ DQRMHUQDPH WV D FOIP
DERXWSRZ HJ GUMP DR DQG WH SRWMEIDW R
PRH KRURQEO IRPV R  IQMODARQDO
FRRSHIWRQ

SVMH \VOP HWP H \RGD\ V6678 OQGWDSH IV P RH
FRP SB[ WDQ W IRXQEQ) SUGHAS®N VXIJHW, WY
\KOSHG E\ WH WH R 96,86 WH H SDQVRQ R
&KIQDV %W DG 5RDG ,QUWDNH ,QEDV
GHYHBSP HQW SDUGHIKIS SWRIWP P H 94D IOV
FRRSHIDARQ ILDP HZ RUNV 7XUNH V H SDQEQI LRI
HIIRQDOEGRY SXEQF GHYHBSP HQVEDQW DQG
VDM IE FRP SHIVIRQ IQYRGIQI \WH 8 QUMG 6V
WH ( XURSHDQ 8 QRQ 5X\MD DQG RWHUDRRY &IMO
VRAHW HQIDIHP HOWP XWEH JIRXQGHG 1Q WV
UDDV 667& VKRX@ EH GHHQGHG |RUIW SRMQMDO
EXWAKMOIVHG | RUW UMY



' H IQVIRQ/DOGAWCRARYY
BRI VRXVIK WIDQIXOU

OGKRZ WH Al HJURP
WDAMRDMG

BRXW 6RXW FRRSHIDARQ UH HY/VR D Z IGH IDQIH R UHDWMRQV DQG SUDRWEHY EHVE HHQ GHYHBSIQ) WA/ \IXFK
DV SR H AKDQIH WRKQEDOFRRSHIDARQ SHHUGDUQ) FDSDAW EXICIQ) FRMERIDAYH SIREGP \ROIQ

SRONDO FRRUGIQDARY DQG RWHU DVSHAW R \RIEDUW \WADQ IQFOGH EIMM DO FRRSHIDIRQ  UHIIRQDO
FRRSHIDWRQ WFKQEDO DMMEQAH SRR GDBIXH WOQQ) SHHU GDLQQ)  MRIQW URWHDUK  1IQDGADO
FRRSHIDWRQ  KXP DQUMIUDQ VXSSRUWWVDQG SROWADOFRRUGIGDWRY © KDWP DNHV 6RXW 6RX\W FRRSHIDWRQ
GLIHHQMY QRAD \SHALIE IRP R IQWMWRQDODUDQIHP HOAEXWAHUIRIQ SUQAS®N Rl FRMERDARQ 7KH

LQFOGH UHASURAW HTXDOW EHE HHQ SDUEHY KRUJRQEDN  FROM WDOHBIYDQR  YDOH IRURZ QHUKIS

DQG LQRIDAWRQ | RUH FKDQIH EHE HHQ DRRY KDYIQU VP IBUGHYHBSP HOW SHUHQRHV

BRXVW BRXW DQG 7UDQIXOUERRSHIDARQ LQYROHY DAGDWINUHH SDWEHY 7\ SIFD® \E R RUP RUH 6RXWHLO
SDUZHY ®DG \WH VXEWEQRHR! WH FRRSHUDARQ Z KB DWILG SDWZHU RI\WQ DWDGMRQDAERORU 8 1 DIHQR

GHYHBSP HQAEDQN HP HUIQ) HFRQRP \ RUQMODWRQDARUIDQMVIRQ  SLIRYIGHVILQDQAQ) FRQYHQQ) SRZ HU
WRKQEDOXSSRWRUEURDGHUSDUZHIKLS IQIUDMKRMUH 7KLY P RGHIDIP V DADFKIEMQI D EDDQRH EHVE HHQ

DQDSSURSUDM UHBIDQR. DQG SHHUQDMUH R 6RXW 6RXW FRRSH.DWRQ DQG EUQIIQI QHZ UAVRXUAHVIQR WL
SURFHW ,GH-D® WY WH WILG DRRUZ KIFK HQDE®M WL SURFHW DQG GRHV QRWBDG IW

BRXW 6RXW. DQG WIDQIXOUFRRSHIDARQ GLIHUIURP \WDGMRQDOL RUM 6RXW DIG IQ VHYHIDCZ DV 7KH SOFH
VIARQIHU HP SKDWY RQ UHASWRAW \KDUHG H SHUHQRH P XWDO EHQH IW QRQ FRQGMRQDOV  UHAVSHAWIRU
QDWRQDARZ QHUKIS DQG SHHUH FKDQIH 7KH RIWIQ VHHN SUDRAFDO/RGMRQY DGOSWG ILRP FRQWM W\WDWDRH
FRP SDUDE®I FROQMDIQWV 7KH FDQ DOR EH P RUIH SRIWAD® UHVRQDQWEHFDXVH FRRSHUDARQ SDUGHLY P D\
KDIH KIMRUEV R FRBQDDP  AKRMUDO IQHTXDIW RU GHYHBSP HQWFKD@IQIHY : KIG! 1 RUM 6RX\WM
FRRSH.DWRQ FDQQRWEH VHHQ MP SO DV Z RWH RUEHMA WH FDVH IRU6G67& 1V GRAMMDWIKH |RUP HUVKRXG
UHSOFHWH OWHU EXWARP SBP HQWWZ IW QHZ DSSURDRKHV

YXVIH GMAMIPWRQ VKRX@ QRVWEH RYHUMMAG

6678 FDQ DOR IHSURGXPH YHUAFDOGE QP [EV 1L ROH SDUgHU
GRP [ODMV 1L FRP P XQWHV DUH H FOGHG UL | \VRSDTXH RU
LS FRP P RYHUWIGH WKW

DAFRXQWELCW 7KH TXHWRO IV WHH RUIH ORW KHWMHUG67& LV

DX\RP DWAD@® EHWAUWD0Q WDGEMRQDOFRRSHIDWRQ 7KH TXHWRQ LV
ZKDWP DNHV W2 RLNZI-K%)Q



6FDBIDOGAROMP SR VI QL IFDCHH

7KH JURZ W 1Q 6RXW 6RXW FRRSHUIDWRQ KDV EHHQ JQILIEDQW,Q BRXVIK 6RXVK. WDGH Z DV 8 6'
WIARQ 1O 81&7$' +DQGERRN R GVIVIMAMEY 2 YHUWP H 6RXWM BRX\WM WDGH KDV IQFUHDVHG IW
\KDIH Rl VRBIOP HUAKDQGVH WDGH 1LRP 1Q W 1Q 7UDQIXOU FRRSHIDARQ KDV DOR

H SDQGHG 2 (& DQGMDP [E' HYHBSP HOWDQN UHSRUMY \KRZ VWDADP RQJ 2 (& ' $&P HP EHW/
UHSRUMG WIDQIXOU FRRSHIDARQ DRAYMAY DABDWRQRH EHE HQ DQG RIHKHU\REQG P RUH
WDQ DAY $ QRWE®! H DP S®I IV WH SIRWPAR &KIQD VXSSRUMY FIP DM UROHQRH VR WH
SDWZHUMBMY 1Q $1UED DQG $MD Z W IXQAQI R ELTRQ R VXSSRUAI UHHQ 1QI IDVAKRXUH DQG GVDWMU
UDAQHW 7KIVNQG Rl FRRSHIDARQ LY CRWP DUILQDADQ, P RUH MV EHRP 1QJ DQIQMIDCSDUARI GHYHBSP HOW
FRRSHIDARQ JBED® 7KH2 (& DOR QRWV WDAUHSRUMY UHP DIQV SDUADCDQG WDWP DQ. FRQMEXWRQV DH
QRWP RQHWHG RUIX@® IHGRMGIQRIIIADGED® 2 (& DG,V %

%4 RQG WDGH DQG UHSRUMG SWRIWDP P HV 667& IQFOGHY NQRZ BIGIH H AKDQIH  UHIIRQDOBDLUIQ)  SRTR

FRRSHIDWRQ  FDSDAW VWHQIWHQQ) DQG BFD® JIRXQGHG H AKDQIH WDAWRIHIEDOMWBMWMEY RIWQ 1DIOWR
FDSWWUH 7KLV 1V SDUAEXOUD WXH IRUAYIORARN $ QDARQDAL * 2 SOMRWP \KDUQJ 6' * P RQURUQI P HWRGY
Z W D SHHUSODWRP 1Q DORWHUFRXQW P D QRADSSHDUIQ DQ. QDWRQDOG67& GDEEDH $ UHIIRQDOAYIO
VRAHW QHE RUN | DAOMWY GDUIQ) RQ SXETF [LQDQRH DAFRXQEEIDN P D QRAEH FRXQMG DV FRRSHIDARQ
LI UDVAKPMUH <HANHVH H FKDQIHV FDQ GILHA® LQI HQPH GHYHERSP HOWSLDRAEH

7KLY P DAMY EHFDXVH Z KDALY QRAFRXQMG LV RIWQ QRWIXQGHG | AYIOVRAHW | DADIMG SHHU GDLOQ] IV
IOYME®I 1Q 6678 W \VIMP V' IMUHP DIQV GHSHQGHOWRQ 1 DJIG! SIRMPMXQAQ) YROQEY OERXURUDG KRF

QHE RIN IHDMRQKISV 5HARIQMQI MY QRAD i P ERTE DRWIMIY D SUHFRQEMRQ |RUURVRXUAQY DQG VDT
Z KDWDOHDG, Z RV



SYIORAHN VAWICRAYHFR

SMORAHN RU

OWVMRD

DOG SOWRWP VDHRWWH JBEH EUQ] VR 667&

Z KDAMR r% G—M-HRJSP HOWE P XGMDMIDOOMNMWROY
HJQQQWLYS&%D SURMGH RQ WHURZ QDQW e

7KHIR@Z 1QJ VHRARQV KLJKQKWAL Z D\ VIQ Z KIFK AMIORAHW

FROMEXWVWR 667&

&LYIORAHW DVNOQRZ GIGIH SUIRGXAHU

&IYIOVRAHW SURGXFHV NQRZ BIGIH LRRMG 1Q OHG
HSHIHOH *RHOP HOWV DG IQMODARQDO
IQMMIRQY RWQ ZRWN ZMW DIJUHIDM GDW
QDWRQDO SOQV DG WIKQIEDO DWHWP HQN - &IYIO
VRAHW DGGV WH FRP P XQW GIYHOHYIGHQRH WDW
HYHDO'Z KR VP QI Z KIFK JURXSV DUH QRWEHQ
UHDFKHG DQG Z KDWEDUHLY DI HAAP SBP HOBMWRQ
QBHHIDO&21*$' &RQMHOGHV21* G$SSXL
DX ' «YHBRSSHP HQW 6HQHIDY QDWRQDO AMIO
VRAHW SOMRWP V IQFOMYH GDV DGYRFDR  KHSHG
IGHOMA JDSV DIHAWY ZRP HQ FKIGIHY SHURQY
Z W, GVDEIMWAY DQG @FDOIDP HY FROUEXWY \R
VARQIHJ 6 * PRAUWUQI DQG JRYHOP HOW
FRP P IW? HQWXQGHUWH, QFOMYH' Dl &KDUMU

882 $.% GROHO GH &ROFHUDMRQ GHV
2 UDQVDARQY G$SSXL DX ,QUDAYHV GH 9D
FROAMEXWG R 5Z DQGEDV 915 SUHSDUDARQ
ZKIEKZDVRHRI RQ® R 915 SUVHOMY WDW
\ HDU\R LQFBGH D JHXIQHD P XGWWEN-KRTHURAYO

VRAHW SIRFHW  EUQIIQ) VRIHWHU JRYHUOP HQW
SUYDM VHRARU AYIO VRAHW DQG GHYHBSP HQW
SDUEHY 5ZDQGD DOR KRGV D GXDOSRVMRQ DV
ERW DQ 667& UHASIHOWDQG DQ HP HUIQ) 667&
SURVIGHUZ IWIQ WH ( DWSIUFDQ &RP P XQW Z KIFK
P HDQV VFRP P XQW GNHOHVIGHORH LV IADWI [ED®
UHBYDOMQ ERW GLHAWRQV R FRRSHIDWRQ &7
IQRWP IQ) ZKDW5ZDQED WHHYHY DQG ZKDWIW
\KDUIHV

7KH* RYHLOP HOAR! 7D DQID WXQV D OUH EIOWIDO
SRUNRIR UHFHYQI FRRSHIDWRQ ILRP  &KIQD DG
,QGID DP RQJ RWHY \HA7$1* 2V 7KH 7DQ DQD
$WRADIRQ R 1 RQ* RH.GP HQEO2 WDQ] DARQY
7$1* 2 IVRQHR 7DQ DADV OUHMDQG BQIHW
WEQEQ) QDWRQDO 1*2 XPEHD SOWRP V

HWEEQKHG 1Q B\ IRXQAQ RUDQ]DARQY

$V D PHPEHJ R )RXV 7$1*2 ZRUW W
VWHQIWHQ FYIO VRAHW FRRGCDIRQ  DGYRFDA

DQG SHRSGIFHOWHG GHYHBSP HQWIQ 7DQ DQD

SURP R YDOHV RN MVMEH KXP DQ WKW JHQGHU
HTXDOV JRRG JRYHUODQRH DQG  \XVVEACDE®
GHYHBSP HOW  FRPP XQWGMHO P RQWRUQ

NRZOGIH  RQ ZKDW6E67& SIRIUP P HV KDYH
DQG KDYH QRAMUHDAKHG IV QRAFRQQHAMG \R DQ

IRWP DO667& SWIRIDP P H HYILZ P HKDQWP  ,Q
ERW FDVHV AYIO/RAHW HYIGHQRH VXSS®P HOWV DQG
FRUHAW JRYH.QP HQV KHDGRH GDB DQG \WH
UHVX@M LQRUP DARQEDVHZ RX@ EHP RUH UHBIYDQW
IRU ERM 667& SURIDP P H G-MJQ DQG QDWRQDO
DFFRXQEEIDN L MZ HH IRWP D® UHRIQMVHG DQG
XVHG



&YIORAHW WDQVRHQGY VDB

&IYIOVRAHW FRQQHAV VDBV 1 DWRQDOSOWRWP V FDQ WDQUDM GFDOH SHUHQAH IQR QDWRQDO
SRIA P HADJHV DQG FRQQHAVWRVH P HADIHY \R UHIIRQDORU JBEDOGHEDWMY 7KH  EUGIH
FRP P XQWAV @FDQIRYHQP HQN P IQMAHY SDUIEP HOW 81 DRRLY DQG QM QDWRQDCDGYRFDR

\SDFHV

&LYLORAHW DV SHHUGDIQ) FRQQHARU

&62 /| AW KRU} RQECH AKDQIH EHVE HHQ FRP P XQWAV RUDQVWRQY DQG SOMRP VIQZ DV
WDWIRUP DO WIWI\R WIW P HAKDQWP V' FDQQRWUHS@DM ) RXV P HP EHY RIWQ H FKDQIH
SWDANDOP HMRGY DARRW ERGHY 6' * P RQURUIQI DSSURDAKHY 915 HQIDIHP HOMMADMILHY
SDUVASDRY EXGIHWMI SXETF 1LQDQAH DAFRXQIELON GVDMUUMMEHQRH AYIE VSDAH SURWRARQ
DQG ®DODIRQ P RGHY 7KHVH H FKDQIHV DIH RWQ P RIH HIHAMYH WDQ RQHZ D\ WIKQIFDO
DWMBQRH EHFDXVHWH. DUH EDVHG RQFRP. SDUDE®! UHDOWHY DQGWKWIDP RQJ SHHLY

) RBZ 1QJ VI R FDVHVKRZ Z KDALY BRNV ONH 1Q SUDRWAH



70Z . 7DZ , HYHBSP 6VWXKRXUHG
SFFU PKOQUH BEXQP PGB 06 IRUFSIOVRAL G

70ZDQ'$, 1V 7DZ DQV QDARQDOSOMRP |RUIQMODWRQDOGHYHESP HOML * 2V 7DIZ DQV IIUAMDQG RQD
VXK SOWRP  FRRUGQDWY DSSWRIPDMD P HP EHU RUDQMIARQY 7KWRXIK W 1* 2 )HBZ\KIS
3WIRIWDP P H 7DZDQ$, FRQUHAW1* 2 SIRIHWMRQDY ILRP 6RXW $VD 6RXWHDWEMVD 1 RUMHDWSMD DG
WH 3 DALLE Z W 7D1Z DQHVH AYIO/RAHW RU DQVDWRQV | RUMAKRMUHG SHHUH FKDQUH

7KH GHP DQG IRUWLY NQG R AYIOVRAHW VR AYIOVRAEW 6RXW 6RXW BDUQ) IV GREXP HOMG DQG VINQJ
RQH UHFHOWSWRIUP P H R F®l UHHYHG DSSTDARQY FRP SDHG ZIW  1Q WH SUIHYRXV\HDU D
QDO HIKWRS IQRUHDVH 1Q D MQI®I R FBI 7KLY VXU H LQ DSSTDWRQY LY WWHD HMGHQAH R Z KDARIIIEIDO667&
VIVMP V DH QRWSLRYIGIQ) VWKRMUHG  KRU] RQEO SHHUGUIYHQ FDSDAW H AKDQIH JURXQGHG 1Q $VDQ
GHYHBSP HOWH{ SHUHQPH UDWHUWDQ 1 RUMHLD GRQRUP RGHY



&LYLORAHW NQRZ VKRZ VR DGDSWSLRMIPW VR VIKHUFRQW] W

SMOVRAHWV VXSSRUWV FRQM DODCDSMMRQ 667& Z RNV ERVWZ KHQ IGHDV DIH DGDSWG QRW

FRSIHG &IYIORAHW FDQ KHS IGHWA Z KDWFRQGEMRQY P DGH D SUDRMFH Z RIN 1Q RQH FRQM \DQG
Z KDAQHHGVVR FKDQIH EH RUH IWADQ Z RINHOHZ KHH

&LYIORAHW DV DFFRXQVIELDN P RQIVRU

&LYIOVRAHN P RQWRAY [P SDFV DQG WDIVHY DFFRXQWELON FRQFHQY \WFDQ GRRXP HOWZ KHQ
FRRSHIDWRQ 1D \R UHDRK FRP P XQWAV FUHDMV HOYURQP HQWORU VRADOKDWP  RU H FOIGHV
DIHAMG JUIRXSV 7KWRXIK 3UR6$9$1$ D WDQIXOU FRRSHIDARQ SWRIUP P H IQROIQ) WH
QDWRQDOSOMRP VR &62 VIQ 0 R DP EITXH -RIQW / HDIXH) RU1 * 2 VIQ O R]DP EITXH %010
$9R1*  VKH %D LlIDQ $WRADIRQ R 1 RQ* RYHUWQP HQWDO2 WDQMVMRQY DQG -DSDQ
$1,& -DSDQ1* 2 &HOWAUIRU, QAWODARQDCRRRSHIDMRQ ZDVOXQKHGIQ VR VXSSRWY
DJUEX@WDAEHYHBSP HOAQO R DP EITXHV 1 DFDD &RUIGRU



&IYIOVRAHW RUDQVOWRQY DQG P RYHP HQW [Q 0 R] DP EITXH 941 LODQG -DSDQ WDMHG VWBIQHG FRQAH.QV
DERXWDIQG WKW WDQUSDIHR  FRP P XQW FRQUXERMRQ DQG WH DMP SWG WDQVHUR! DQ DIUR IQGX\WWIDO
P RGHO\R \P DBRCHU IDP IQJ FROMW ,Q 0 D\ 0 R DP EIFDQ AYIOVRAHW RUDQMMRQY DQG
P RYHP HQW DCGUIHWHG DQ RSHQ GMMUVR WH 3UMGHQWR! 0 R] DP ELTXH DQG %4.0] ICDQG WH 3UP HO [QVMU
Rl -DSDQ Z DLQIQJ WDWAKH SURIUDP P HZ RXG DIIHRADQHWP DMG P IGRQKHABUHVDARW  GMAIEWIQ
1 IDWD 1 DP SX®DQG=LP E«]ID

7KH GMRQ IV QRWKDWADQI X BUFRRSHIDARQ LV LOKHIHQ® KDUP [ XAEXVWNDWZ IWRXWP HDQUQJI | XCEDUMASDARQ
R DIIHAMG FRP P XQWAV DQG AYIORAHW DFFRXQUELDN DRRY FDQ BAN 1Q GAMIQ DWXP SWRQVWDWEHRP H
SROND® FRWMD VRAD® FROMAMG DQG GlLI LEXGWR FRUHANELYIORAHN P RQVRUQJ 1V WHH RUH QRWD WUHDWR

FRRSHIDWRQ ,\WDUMN P DQDIHP HOWDQG TXDON DWXUDCQHH I XQRWRQ

e &LYLORAHW DVFR JRYHUDDQRH DRVRU

&IYIOVRAHW FDQ DRAVDV D FR JRYHLODQRH DRRU ,Q VIWRQIHU P RGHY  AYIOVRAHW IV QRWRQD
FRQUXGMG DI\MU GHAMRQV DUH VENHQ WY SDWAR! JRYHLQDQRH GAMIQ P SBP HQBMRQ RYHILIKW
DQG SRR GDURIQ) KHSIQI HQWXUH WDAFRP P XQW NQRZ BIGIH WKDSHY GAMIQ GHAMRQVEHRWH
WH EHRPH WHHME® .&2& .RUHD 1*2 &RXQAO IRU 2 YHUADV ' HYHBRSP HOW
&RRSHDWRQV DQG 3,$1*2 3DAIF MDQGV $WRADMRQ R 1 RQ* RYHUQP HQDO
2 LI DQVDRQVV 9DND 3DMLIND SUIRIUDP P H D UHIIRQDAFCSDAW VAHQIWHQQ) IQWDWYH | RUSDALLE
AYIOVRAHW DH WH \ER FBDUHWEHQKP DWW R IQMMIRQDDHG FR IRYHDQAH IQUGH
GHYHBSP HOWFRRSHDWRQ IVIMP V . &2 & GHP ROWMDMY FRIRYHQDQRH ZIWIQ D SURYIGHU
FRXQMI V2" $ DUKIMWRMH HP EHGGIQ) AYIORAHW IQR SRIR GAMIQ P RQURUIQI DQG HYDBIDWRQ
AFBV ,1)," ,QWUODARQDOL* 2 )RKP RQ,QGRQOHVDQ" HYHBRSP HQW,QGRQHMDY QDARQDO
&62 SOMRP DQG)RXV P HP EHU FKDUQ) WH *  &IYO  SURFHW GXUQ) ,QGRQ-MDV
3URMGHQR  UHSUHVHOW WH [ XQPARQ DAWKMH KLIKHBIYHOR JEEDOMIQEDLG VHMQI  7KHVH DUH QRW
MROWG IQABQRH  WH. DUIHWHSURRI Rl FROAHSVWNDWAKRMUDOQFGMRQ LY DFKIHYDE®!



6RXW . RUD .&2& .RUD1*2 &RXQHORUZ YHUAHDV' HYHBSP HQW
&RRSHDWRQV _ &MORARW AR JRYHUDORH 1Q WH SURVIGHURRXQM

. 8&2& .RUD1*2 &RXQAORU2 YHYHDV' HYHBSP HARRRSHIDARQ LV 6RXW . RUDV QDWRQDOSOARP R
GHYHBSP HOWL* 2V DQG D )RIXV P HP EHU 7KWRXJK D P XQUSKDVH SURFHW EHE HHQ AYIOVRAHW DQG
JRYHP HQW. &2 & KHSHG IQWMWRQDDH AYIOVRAHW SDUMASDIRQ 1Q . RUDV GHYHBSP HQAMFRRSHIDARQ
VWP P RYIQJ ILRP FRQUXEIMRQ VR VIWKRMUHG FR JRYHLODORH )RBZIQJ 2 (& ' $& UHFRP P HQGDWRQY D
IRWP DOBRMER ) P HZ RUN IRU3DWEZHUKLS EHE HHQ JRYHLOP HOADQG AYIORAHW Z DV RRIQE® GHYHBSHG DQG
HP EHGGHGIQ. RUDV G0 IG7HP 6WDMI\ IRU HYHBSP HOAERRSHIDWRQ HUXUQ) IQWANMRQDIFRQADXIW
IRU&62 HIDIHP HONQ2' $ JRYHLODQHH

7KV 1P HZRIN HWMEEQKHG UHIXOU JRYHOQP HOMAYIO VRAHW SRTIA  FRQXAMMRQV  IRIQNV P RQMRUQ]
P HKDQW V DQG D VWR P SGP HQMWRQ VWMV DIUHHG ERZ HHQ ERW MGV PDQ R ZKIEK ZHH

VXEVHTXHQ® DMAMHG DV DRKIHYHG RU SDWWD® DRKIVHG 1Q D UHVHZ  ,Q SDUD@O AYIOVRAHW
HQDIHP HQWDOR HDEBG . 2,8$ . RUD ,OMODIRQDO &RRSHIDWRQ $JHOR  VXSSRUMG 6RXW 6RXWM
FRRSHDWRQ SIRILP P IQ) IQFOGQ) &29,  UNVSRQWH SIRWFW GHIYHIHG WIRXIK . RUHDQ 1* 2V IQ
P XGB®I GHYHBSIQ) FRXQWIH

7KLY FDVH GHP RQMDMY WDWAYIOVRAHW FDQ P RYH IURP DQ [P SGP HWY FRQADRRUURB! R D IRP DOFR
G-MJQ DQG RYHWAIKWDRRU Z WIQ D SURVIGHU FRXQMI V 66& 2' $ DUKMWRMWH  FUDWY D UHSTLEG!
JRYH.QDQRH P RGHORURMHUGHYHBSP HOWRRSHIDARQ W IMP V/
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;. KDAD DNHVERAVK 6RX\WK DG

7UDQI XOUSRRSH.DARY( 1 | HFVYH DQG
+RZ &IYIGBRABN 6WHIKHDY, W

7KH FDVHWYGEHYV UMYHZ HG |RUWIY UHSRUASRIOW VR VHYHUIDOHRQGIWRQV
WDWP DNH667& P RUH HITHRARH \WKAMAVFROWM \WMDOHBIYDORH DGDSVIMWMIRQ

HYIGHQRH DFFRXQWELDN DQG FROWDXIW

SIYIOVRAHW VAHQIWHQY HDFK R WHVH FRQGMRQY EHFIDXVH IWZ RUNV FBVH VR FRP P XQWAV FRQQOHAW
H SHUHQFH DRIRWFRQM, W DQG KHSVIGHQM UMNV\KDAP D QRAEH YIME®! 1Q \WEW VR WM FRRSH.DARQ
SIRAHVHV 7KH IR®Z 1Q) VHAMRQV\KRZ KRZ AMIORAHW SDUNASDARQ FDQ [P SURYH FRRSHUDWRQ TXDOV
Z KIGI DOR KLIKQI KW Z KDAY BVWZ KHQ SDUNASDARQ LY Z HONRUDEVHQW

7UMNDOGSHHUUHDARQKISV

(IIHAMH 667& WHDHV KHDYI® RQ WKVWDP RQJ SHHU RUDQMDWRQY 8 QINH WH XVXDOGRQRUUHASIHOW
UHDMRQWKISY FKDUIDAMUMVHG E\ UHSRUAM UHTXIUHP HQW DQG SRZ HUDV P P HWIHY WY SHHUUHDMRQWKISV
HQDE®! KRQHVWSUREGP \KDUQJ Z KHIH SDUZHY XQUHVHIYHGD DANQRZ BIGIH AKDIIQIHY DQG | DIGUHY

FUHDAQ) \SDAH | RUJHQXIQH BDLQQ]

&YIOVRAHW SOARP V FDQ KHS EXIG WY WKWEHDX\H WH  RIWQ RSHIDM WWRXIK BQJ WMP

UHDVMRQWKISV IDMHUWDQ VKRUAMUP  SIRVIRV 1 DARQDOL * 2 SOMRWP V NQRZ WH SRONDO VRADODQG
LOAMMWRCDOU-DDMAY Rl WHU FRXQWIHV 5HIIRQDOFRDMARQY NQRZ KRZ MUXHV P RYH DRIRW ERWGHY
* @EDOAYIOVRAHN QHE RUNV VXFK DV ) RIKV FDQ FRQUHAWP HP EHY Z KR 1DRH MP [OU AKDEBIQIHY EXW
Z RX@ QRARWHLZ MH KDYH VIWKRMUHG RSSRUNQUWAY VR H FKDQIH ) RUH DP S® IQ WH FDHR! . &2 &

. RUDQ AYIOVRAHW HP HUIHG DV D FR GAMJIQHUZ WIQ WH FRXQWI V GHYHBSP HOAFRRSH.IDWRQ A VP

WURXIK D VXWRIQHG P XGUSKDVH LOMMMWRQDDDMRQ SIRFHW LQYRGIQI AYIOVRAHW HYDODWRQ 2 ( &

' $& HUDIHP HOMRIQASRIR [LDP HZ RUN GHYHBSP HQAVDQG RQJRIQJ [P SGP HQBMRQ DQG P RQWRUQY

7KLY WDQUMRQ Z DV P DGH SRWE®! B\ \WKPXUHG DQG FRQMXRXV GIDBIXH EHE HHQ JRYHLOP HOADQG
AYIORAHN P DIQEIQHG DRIRW HBRRUDCR FB\V DQG HP EHGGHG IQ IRWP DOSRMR WP HZ RN 7KH\DP H
SUCHAS®IR WK\WDSS@HV DAKH UHI IRQDGBIVHO

3,$1* 2 V1/8 QHERWN IQ WH 3DALIE I XQRPARQY EHFDXVH QDWRQDCAYIOVRAHW RUDQVDARQY FDQ \SHDN
FDQGIGD DERXVWZ KDWY/ QRWZ RINQI EH RUH IQMUCDARQDCSDWZHLY IGHOM. IMYMURXJK |RUP DOP RQURUQY

7UAL SDUEXOUD [P SRUBQAZ KHH R LEDOFRRSHIDWRQ 1 SROWADM VHOMYH ,Q FROM W DI HRMG E\
FRQ (RAMMDQUMRQ RUMKUGQNQJ AYIE VSDFH AMIORAHW SHHW P D EH DEGIVR VKDUH VADMILHY UMY DQG
SUIRWRRQ DSSURDAKHV 1Q Z DV WDMRUP DOV VR WM H FKDQIHV FDQQRW 7KLY GRHV QRAWUHSOFH
JRYHLOP HOWARRSHIDARQ EXVWWARP SBP HQW IMZ WY FKDQQHY WDWDUH P RUH JURXQGHG DQG RIWQP RIH
FDQAG



BKDUHSFRQM] WDOGFRP SOLUCEG
FKDOQI HY

667& Z RN/ EHDX\VH SDUGHY RWQ UHFRIQWH WHP VHOHV 1Q HDFK RWHWV FROMDIQN $ ®&FDO
JRYHLOP HOAGHDTY Z W @ WG IIMADOVSDAH P D BDWD P RWH ILRP D SHHUIDAQI P LOU FRQWMDIQW
WDQ ILRP D P RGHOGHMIQHG 1Q D KUK IQFRP H FRXQM  $ AYIOVRAHW SOMRWP ZRINQJ RQ 6' *

P RQWRUQ) 1Q D GHRHOADDHG VMM P D 119G SUDPAFDOYDGH 1Q DQRWHU SOMRIP V H SHUHQRH Z W
GFOCEDW FRP P XQW FROERMRQVRUIL 5 HUIDIHP HQW

Q &HOADCHP HIED &2 1* &2 2 3 1Q* XDWP DD SDUNMSDW 1Q SHHUBDLQIQ) H FKDQIHV Z W SDARP V
VXK DV$62 12 * 1Q + RQGXUDV RQ IRRG VHRXWW DIRHAR®J\  DQG KUDOGHYHBSP. HOWY4-FDXVH WHVH
RUDQVDARQVRSHIDM IQ FRP SDUDE®! DJ UEXEMUDADQG JRYHUDQRH FRQM W GMARQVHP HJILQJ ILRP RQH
FRXQA! FDQEH DGDSWG TXIEND B\ RWHWY

7KH FDVH HYGHOAH \XJ IV WDWAYIORAHW SHHUGDUQ) 1V P RMKVH X KHQ MIRFXVHY RQ FROAUHM
[P SBP HQBMRQ TXHWRQY KRZ R FRQYHQH FRP P XQWAV\DIHD KRZ \R ZRWINZ W P IQVMHN KRZ \R

FROPNAW HQ JHOH.DMG DB KRZ \R WDQUDM GFDCH SHUHQAH QR QDAMRQDOHSRUIMY KRZ \R HQIDIH
SDUIDP HOW KRZ \R SIRWRARME \SDFH Z KIG! SDWASDWY [Q RIIEDOSIRFHWAY DQG KRZ \R \XWHIQ

FRIERWDWRQ Z KHQIXQAQJ IV VKRW



SABVIMAR) (RAP HHKDQEDOHSTHDARD

2 QHR! WH ELJJHVWRAY 1Q GHYHBSP HQAFRRSH.DWRQ L/ \WH DWXP SWRQ\WDAD P RGHIFDQ EH UHSTDWG
Z IMRXVWADQUDMRQ 6RXW BRXM FRRSHIDARQ LV \RP HWP HV SUAVHOMG DV P RUH FRQOM], WHQMYH WDQ
WDGMRQDODIG EXVWMFDQ WOI DAIQR WH WES R FRS\ IQ) SRIAHY WIKQRBILHY RUSLRIUP P H GAMIQV
Z WMRXWWXI | EHQNDCDSVIMRQ

&IMORAHN UHGXFHV WL M E\ DWNQ) SIDPADOTXHWMRQY : KR EHOHIW : KR IVH FOGHG' : KDAWBFDO
IOMMWRQY DH QHHGHG' © KDWSRIWDODWXP SWRQV GRHV WLV P RGHOP D\H' : KDWVUHVRXUAHV DUH
WHTXWHG' : KDMIMNY DIH FUHDMG 1RU FRP P XQWAV' © KDWDIHIXDUWGY DIH QHHGHG' © KDAP XWWEH
FKDQIHG |RUWHP RGHOR P DNHVHQVH KHH'




(YIGHIFH @/DDIGEOLAQ) WPV

(IIHARYH FRRSHIDWRQ GHSHQGV RQ JRRG HMGHQRH <HWRIILFDOGDE RIWQ P IMAHV JURXSV WDWDLH
H FOGHG ILRP VHYIFHV FRQUXGEMRQV RUGHAMRQ P DNQJ - &IYIORAHN FDQ VWHIWHQ GDVB i VWP VE\

SIRGXAQ) FRP P XQW EDHG HYIGHQRH IGHQM\ IQ) JDSV YDIEDAY DWXP SWRQV DQG FRQQUHAWY
TXDOAWHH SHIHQFHWR SRIA SIRAHWAHY

Q6 * P SOP HQMMRQ WL URGI IV FVSHAD® P SRUBQAORGQEL 1 DWRQDCS HYLHZ V DQG QDWRQDGE' *
UHSRUV RIWQ GHSHQG RQ JRYHLQP HOWGD M WP V WDWP D QRAFDSWIH WH IX@H SHIHQAH R

P DUICDDHG JURXSV  &IYIO VRAHW WKDGRZ UHSRUMY  AWHQ JHHIDMG GDW DQG FRP P XQW
FROUXGEMRQV FDQ P DNH WH HYIGHQRH EDVH P RUH FRP SBW © KHQ WIY NQRZ BIGIH LV VKDUHG DRIRW
FRXQAIHV WEHARP HVDIRWP Rl 6RXW 6RXW BDLQIQ

7KLY UHSRUMMHHRWH UHFRP P HQGV WDWQDMRQDO6678& \WDMILHV 915V DQG 812 66& NQRZ BGIH

SOWRP V UHRIQVH AYIORAHN JHQHIDMG HYIGHQRH DQG AYIO/RAHW | DADBMG SHHUGDUIQ) DV SDWR

WH FRRSHDWRQ HRAMMP 7KLY ZRX@ KHS P RYH AYIOVRAHW NORZ ®GIH ILRP WH P DUIQV R

FRRSHUDARQ UHSRUAJ QR WH Vi MP V WDWIQ GHQRH SRTIP. DQG 1IQDQAQJ ) RUIXWWIUH HAMRQV R WLV
UHSRUVDGGMRQDOIDVAV ILRP © HVIAS I UFDQ FRXQWIHV RUWH ' 58 FRX@ EH GHYHBSHG LL WH FDQ P HHW
WH HIGHQMY WBQEDLG IHTXILHG D FRQAHWM \RXURHDE®! AYIOVRAHW FRQAUEXWRQ VR FRRSHIDWRQ
TXDONV SHHUBDLQIQ) DFFRXQIELDV RUIRYHLDQRH

7UDSOHR DARRXQEEMN DOG
WKW KRTHY

667& IVRIWQ I UDP HG DURXQG VRIEDUW DQG P XWWDIEHQH IW7KHVH SUCAS®N DUH [P SRUBQAEXVWKH. GR
QRAWUHP RYH WH QHHG IRUMDQVSDIHOR  DQG DFFRXQUEEIOW  &RRSH.DWRQ SURWRN FDQ \WOD! | HRAMDIQG
QHIKRRGV SXETE VHYEHV HOYILRQP HQBOUHVRXUAHY GHEWAX\MQDEION OERXUWKW AYIE VSORH DQG

P DUIQDDAHG FRP P XQWAV : KHQ WDQWSDUHQR  DQG DAFRXQUEELOW P HAKDQMWP V DIH Z HDN' DIIHAMG
SHRS®IP D\ KDYH QMBI UHFRXUH

&IMOVRAHW FDQ P RQWRU Z KHMHU FRRSHIDWRQ IV UHDAKIQI IQMQGHG JURXSV Z KHWHU KDUP V DUH
HP HUIQ) DQG Z KHMHU H FGHG FRP P XQWAV DIH EHQI BIWEHKIQG 7KLY P RQWRUQI IXQRARQ LV

YDACEGI VR WKW KRGHY EXVWAY DOR YDXXDE®! R JRYHLP HOW DQG LOMYMWRQY WD DONARRSHIDWRQ
WR\XFRHHG

SIMORAHN SURVIGHY DAFRXQWELOV IQHYHIDXZ DV ,\WP RQMRY/IP SGP HOMMWRQ \WERFXP HOWIP SDRV
MNEMHY HOUD Z DQIV  VWXSSRUV DHTHAMG FRP P XQWAHY VR RUIDQIVH DQG VSHEN \ WEUQIV WKW EDVHG

DQDOMY IQR WIRKQEDIFRRSHIWRYQ ,WADQ DOR KHS JRYHLOP HOW DQG LOMMMWRQY FRXWH FRUHANEH RIH
SUREGP VEHRP HRIMAV

) RUJRYHQP HQV DQG IXQGHY WL IV QRAD WUHDW WY D UMNP DQDIHP HOMXQRIRQ  &IMOVRAHN
SDUMASDWRQ FDQ KHS IGHOW\ P SGP HQEMMWRQ SUREGP VHDUD [P SIRYH GUIMP DR UHGXFH FRQ@AADQG
VIHQIWHQ SXETE WKW



SRQAMNW DGUIRVRUAQ

(1IIHARYH SHHU GDUQIQI IHTXILHY FROWDXIW  6KRUWH AKDQIHV FDQ EH XVH XO EXWAVXWIIQHG BDLQQJ
XVXDE® GHSHQGY RQ IHDMRQWKISY EXICIQ) WKVWIRTRZ XS DGDSVIMRQ GRAXP HOBMRQ DQG |HHGEDAN
GRSV &YIORAHN QHE RN RIWQ SURVIGH WLV FRQMDXIW EXWIMHUGE78: | XQPARQY DUH LDUHD I XQGHG DV
XK

7KH FDVAV ViXJ JHWNDWAYLOWRAEW BIG SHHUGDLOIQJ 1V RIWQ FDULHG RXVWKURXIK H MR RU DQVDARGQDO
EXGIHN YROQEY WP H RUSUIRMPAIXQAQI GHMIQHG IRURKHUSXUSRVHY 7KLY P DNHV WH Z RUN [ UDJ LB
DQG GLIEX@WR WFDB! | JRYHLOP HOW 81 DIHQAHV DQG IXQGHWY Z DW667& R EHFRP H P RUH HIHPRYH

WH. QHHG VR UIVRXUAH WH UHDMWRQWKLSV DQG QHE RUINW\KDWP DNH SHHUBDLQIQI SRME®!



&IMORAHW FDQ P U
Z KHWHUFRRS I\ UHDFKLQ
JURXSV Z KHWHUKDLP V
o Ay T
WEHKIOG 7KLY P ROVRUQJ
|x$/_|isyQ I\ YDOXDE®! iR WKW
K EXVWWAY DOR YDOIDE®! \R

WD TONFRRSHDEQWR.
VXHHHG



: KHH&XUWHMWNG6 /&S URKIWRMUH* HV
OVHNCDG: KDANL HHOVWREKDQIH

) IRP \AMWM FHQWIE FRRSHIDWRQ VR P XGMMEN-KRGHUGHMIQ

0DQ 667& WDMIIHV SWRIUP P HV DQG UHSRUA VIVMP V DIH WD GAMIQHG DURXQG JRYHLOP HOW
FRRSHIDMRQ DIHQAHY  GHYHBSP HQWVEDQNW DQG P XGMDWIDOIQMMARQY &LYIOVRAHW P D EH LQYWMG \R
FROUXEIMRQY DWNHG R [P SBP HOADRAYWAY RUP RELOVHG | RUYMELOV EXWIDUHD IQFO(GHG IQ GHRAMRQ P DNQJ
IIQDQAQI RUP RQVRUQI VIAKPMUHV

$SARWWH  FDWHUMEZ HG P HDQQIIXCAYIORAHW SDUASDARQ [Q |RUP DO667& JRYHLDQAH UHP DIQV WH
H. FHSWRQ UDWHUWDQ WH LK@ ,Q P RAWFDVHY AYIORAHW FROMEXWMY HYIGHQRH SHHUGDUOIQ) P RQWRUQ RU
IP SOP HQEMRQ VXSSRUWEXWKMHVH FROUEXWRQY DUH QRAM WP DFD® UHFARIQVHG 1Q IRUP DOSURILEP P H

JRYHDQRH 1IQDQAQ) RU UHSRUMY  7KH IWUXH IV WHHRUH QRWD ©FN Rl AYIOVRAHW FDSDAW WLV DQ
DURKIWRMUDQIDS IQKRZ 6678 IVGHMIQHG

TKHFRWMR H FOMRQYVWHYDOHR
L(FOMRQ

7KHFHVUMHZ HG\WKRZ VHYHIDOHRXUWIQ) FRW R H FOMRQ

) LAV FRRSHUIDRQ EHFRP HV G/ HYLGHQFH LQIRWP HG : IMRXWALYIOVRAEW IQSXWSURIUDP P H GHMIQHY
P D WHD \RR KHDYI® RQ RIIIADOGD RUKLIK GIYHODWXP SWRQV 7KLY FDQ KIGH WH H SHIHQRHV Rl ZRP HQ
SHIRQV Z W GMDEIMY LQGLIHQRXV SHRSBN GVSOFHG FRP P XQWAV LQIRWP DOZ RUINHLY UKUDOFRP P XQWAV
DQG RWHUJURXSV Z KR DUH RWQ P MQJ 1LRP QDWRQDODYHIDIHY $V VXK 1Q WH ' HP RADIE 5HSXETE R
&RQIR GHEIOR [ ELMWDOGRORY FROMEXWRQV\R WH 66& SURIUDP 1Q WH 915 WHHLVQR SURFHW
IRUWHVH SUIRIUDP V \R UHDFK WH GVSOFHG SRSXOMRQ GHVSIWM DQ IOMOD® GVSOFHG SRSXOMRQ R RYHU
VHYHQ P LGRQ SHRSG! ,Q 6HQHIDOWH QDWRCDOSOMRP Rl 862V &21* $' IV DOHDG. GAMIQQI Z RUIWKRSV
DIP HG DVIQEQI JDSVIQ GDVB UHDWG R SHRS®I Z W GVOEIOMNAY Z RP HQ DQG WP DBRTGHLY 7KLV SIRIWLP KDV
DOHDG \ IHGHG WQILEGH UNVXOV Z W GLHAWRKDQIHY 1Q \ER P IQMAI GDWD MVMP V' WY WH NQRZ BIGIH
SURGXAQ) IXQRAMRQ R AMIOVRAHW SHURWP HG 1Q D P RWSDSTEGI P DQQHU Z KIFK FDQ EH UHSTFDMG WIURXIK

) RXVP HP EHURUDQ] DARQVIQDQ FRXQM




7KH &2 1*$' FDH IQ 6HQHIDODOHDG. GRAXP HOMG 1Q 8KDSWU  \VKRZ V Z KDAD GlLIHHQAH AYIOVRAHN
IQFOMRQ P DNHV Z KHQ IMGRHV KDSSHQ FRP P XQW Z RINWKRSV IGHOWA IQJ 6' * GD JDSV IRUP DUIQDDHG
SRSXOMRQY BIG GILHAD \R \E R P LOMAHY UHYIMQI WHUGDE i MP V DQG \R D QDARQDCFRP P WP HOWR WH
QFOMYH ' D &KDUMU 7KDAWRXVWRP H Z DV SURGXFHG B\ AYIOVRAHW GRIQI Z KDAB67& A VWP V DUH QRW
UHVRXUFHG\R GR

6HFRQG FRRSHUDARQ EHFRP HV GMW DGDSWYH : IMRXWFRP P XQW IHHGEDAN P RGHY DIH WDOQMHUHG
P HAKDQED® Z IMRXVWX | EHQADAMOWRQ R SRIMEDCHRGQRP \ - GFDAQWMWRQY WKW FX@UHRUFRP P XQW/
U-DDMV 951, 9ROQEY $PMRQ 1 HEZRWN,QAD ,QADV)RXVP HP EHUSOMRIPP KRGV GHEIBIG FRP P XQW
GIYHONQRZ BIGIH DRRWNH. GHYHBSP HQAWHRRLY * LYHQ WDWQGDV6RXW 6RX\W FRRSHIDARQ 66& 1V URRMG
Q W GRP HWE GHYHBSP HOQVWDWRRY @ WG IQMIDARQ R 9$1, 1Q FRRSHIDARQ IWDP HZ RV UMWV

Z HDNHQQI \WWH FRQWM \WDOUHBIDQRH DQG DRFRXQEELOV R H SRUMG P RGHY 6HH 6HAIRQ  IRUD GHEIBG
FDWH

7KILG FRRSHUDVRQ EHFRP HV G/ DFFRXQUDE®! | DIIHAMG FRP P XQWAV FDQQRADFFHW IQIRUP DARQ WDIVH

FRQAHL.QV RUIQ OHQRH P RQVRUQI UM\ DFFXP XOWM ,Q WIDQIXOUFRRSHIDARQ WLV 1V SDUNXOLD P SRUBQW
EHFDXVH DFFRXQWEILDN P D EH GVSHIHG DRIRW VHYHIDGRRXQWIHY DQG IQUAMRQY \WHVH UM\ DUH DP SQIHG

7KH 3UR6$9$1$ FDH 1Q FKDSWU  LGOMADMY KRZ  FLIRW ERUGHU AMIOVRAHW FRRUEIQDIRQ FDQ SDUN® 11O
WHH JDSV EXWWSIEDD® [URP RXWGH IRWP DOJRYHLODORH VWKRXUHY WDIMHU WDQ EHQJ  LOMMAWRQD®

HP EHGGHG



BXFK HUDIHP HQA QR MP DAE 7KH &DER 9HGEH FDVH GVADWY WH [P SEDIRQV Z KHQ AVIORAHN IV QRW
IOMIUDMG DAVDO 3/$721* 3OWIRWP D GDV 21*V GH &DER 9HGH )RXW QDARQDOL* 2 SOMRWP
RSH.DWV DRIRW GVSHIHG IMDQG FRP P XQWAV 7KH ,%6$ ) XQGV Z DIMUSURVIPNZ KIEK Z DV IP SOGP HOMG Z W
JRYHP HOADQG 81" 3 SDWGHY 1V Z IGHD AWG DV D VIXFRHW XOMDQIXOUFRRSHIDARQ IQUWDWH [P SURYIQY
DFFHW \R GUONQ) Z DIMU <HWDYDIDE®! GRAXP HQBMRQ GRHV QRWMQGEDM D IRWP DOWRGI IRU3/ $721* 1Q
SIRIUP P HGHMIQ [P SBP HOBMRQ RUIRYH.QDQHH

$V WH QDWRQDOAYIOVRAHW SOARP 3/ $72 1* KRGV FRP P XQW GYHONQRZ BIGIH RQ VHEH DAFHW &FDO
FROMDIQV DQG XVHU H SHUHQAH DARW MDQGV ,Q IW DEVHQRH WHH IV QR VIRKRAXUHG P HKDQMWP  \R
IQFRUSRIDM WL NQRZ BIGIH IQR SURIWDP P H GHAMRQV QRU R SURYIGH LQGHSHQGHQW FRP P XQW EDVHG
YDIEDWRQR! SURIUP P HUHDAK DQG RXWRP HV 7KLY/ UH GFW D EURDGHUIHDIMUH R VRP HWIDQIXOUFRRSH.DARQ
P RGDOMV HYHQ Z KHH UHVX@ DIH DAKIHYHG WH OFN R IQAMWRQDDHG AYIOVRAHW SDUASDIRQ @ W

DFFRXQWELDY DQG GDLRQ]

) RXUK FRRSHUDWRQ EHFRP HV GM/VXWILODE®! 3URMPN WDWER QRAEXLE GFDAAYIORAHN RZ QHUKIS P D,
SURGXFH \KRUWAMIP  RXAVBXW EXWDIOR VXWEIQ UHVXOV DIWMUH WLEDOXSSRUNHQGY 7KLY IV HVSHADD® DFX\M LQ
ILDIL®I RUMDQUMRQDOFROM W ,Q %XINQD ) DVR 632 1*  6HRUVIDUDW3HP DQHQWGHV 2 1 * GX 96KUNLQD
)DVR D)RXV P HP EHUSOMRP IV RSHIDWY) XQGHURGH Rl WH Z RUBV P RWWHYHUH AYLE VSDRH UMVEWRQY
IR®Z LQJ \WH FRXS ,Q* XIQHD )21*' ' )RXP GHV21* SRXUBI' «YHBRSSHP HQW XDE®! DQRWHU
)RV P HP EHURSH.DWMVIQ D FRQM WRI SRIMFDOADQVMRQ DQG VKUQNQI AYIE VSDRH ,Q ERW FRXQWIHY DQGIQ
WH ' 5& 667& IGZV FROMXH DQG H SDQG  <HWZ MRXWIRUP DORYIOVRAHW SDUNASDWRQ WHH IV QR
FRP P XQW GYHDAFRXQEELDV VR HQVUXUH VIXSSRUAHDFKHY WRVH P RWAIQ QHHG RUWDWIHVX@V DUH WKVEBIQHG
EH RQGWHSUWRILLP P H

7KH DERYHWWUHH FDVAY LOMADM D \SHALE. FRQFUMM SROQNVIQ FRQM WR' FUMY DQG SRIMDOADQMRQ FRRSHDIRQ
JRHLDGRH WEQEDUGY WDAGHBHIG RQ QDMRCDODXWRUIMW GVAUHIRY Z @I DIOR SURMRARYORAHA SDUASDIRQ
- KDWDFK SOWRP  GRAVIVGRAXP HOMGIQWHFDHWYG. DQCH  WHSRQMKHHI WKFXMUDOCRADQHRGREO



YUVIK FRRSHUDARQ EHFRP HV GMW GUIMP D ,Q FROM W Z KHH WKVMOQ IQAMMIRQY IV BZ  AVIOVRAHW
SDUNASDWRQ EXI@V SXETF FRQILGHIFH ([ FOGIQ) AYIORAHN GHHSHQVWH SHAHSWRQ WDWARRSHIDARQ LY HIM
GUYHQ DQG GAMRQHAMG ILIRP FRP P XQW QHHGY  SDUNXOID GOP DILQJ 1Q FRQM W Z KHUH 667& IV DDHDG
\HHQ DV D YHKIE® | RUJHRSROWFDAQMHWNDWHIMDQ P XWMDAEHYHESP HOW

© KHH AYIF \SDFH IV WWIBMG UHIIRQDO 81 DQG IXQGHUVXSSRUMG FRRSHIMRQ \KRX@ IQFGH H STAW
\DIHIXDUBV |RU AYIOVRAHW SDUMESDARQ SIRWMAMRQ Rl AYIOVRAHW DRRY WDQVSDUHQR  DQG IQGHSHQGHQW
P RQWRUQI 7KLY IV QRAIQMIHHIAH 1Q VRYHIHIQ FRRSHUIDWRQ DUDQIHP HQW MWV D P IQP XP FRQGMRQ IRU
FRRSHIDARQ WDWRDIP VR VHYH XWEIQDE®I GHYHBSP HQADQG BDYH QR RQHEHKIQG

© KHHRAYIORAHWV IVIRWP DO IQYROHG LQ 6678 JRYH.LDQRH WH HYIGHAH VKRZ VIRXUFRQAUIMM P SIRYHP HOW
EHMA FRP P XQW \BUHAY  1DMJU FRQOWM \WDO DGDSVMRQ  VWRQIHU ®FDORZ QHIKIS  DQG P HDVXWDE®!
DFFRXQEELDN RXVFRP HV

7KH P RMFBDUD GRAXP HOWMG TXDQWRMYH H DP SGI LY. &2 &V SUVHIMG IQ &KCBWU . &2 &V P XQUSKDVH
IQVMMWRQDIVDWRQ SIRFAHW GRAXP HOMG 1Q GHRIOQWHDQQH DQGE&KDSWU ER| P RYHG. RUHDQ AYIORAHW
IRP [P SOP HOMY GW WDQ R .RUDV2' $ DV FRQADRRY VR SDUMASDWY 1Q WH FRGHMIQ R
GHYHBSP HQNVFRRSHIDARQ 1P HZRIW $ GRAXP HOMG RXWRP H IQFOGH  AMIOVRAHW RUDQVOWRQY
VXSSRUMY KHDBM MVMP VIQ  FRXQMEV WRXIK D . 2 ,&$ FRRSHDWRQ IXQG R EIGRQ . RUHDQ ZRQ
. RUD, QMODWRQDBRRSHDWRQ $ JHR

3,$1* 2 V 9DND 3DMLIND UVXOV DUH GRAXP HOMG 1Q WH 8KDSWU  ER[  &IMYHQ YXGIHW* XIGHV EXGIHW
FROUXGIMRQV DRIRW HIKWB DALLE FRXQWIHV DQG WH OXQRK R DQ H9XGIHABRWEOS 1" 3 3DALE * HAHP EHU

RXRP HV WDWUHTXILHG VXWRIQHG UHJIRQDORYIOVRAHW 1QUIDVAKRMUH QRAWD RQHRII SURWRW
&21*$' V CDM DGYRIDA GG \R IR 6HQHIDBMH P IQVMHY UHYMQI WHU G MVMP V- GREXP HOMG 1Q
&KDB\WMU

KHS HVH FOVHV \WRJ AWHURMREQK IV GLHRAVAYIOARAHW

66 7& JRYHUIDORH SURGXHV UHVXWV \WDWH FOMRQ
P DNHVIP Sl%Z\ME(BI



) LQDCHQ) JOE5VDGWHIQMME QN R
AYIORAHN 667&

SIYIOVRAHW BG 667& 1V RIWQ IOMME®! EHFDXVH MGRHY QRAMMMWH FDMIRUHV XVHG B\ RIIIHDOFRRSHIDARQ
VWP V7KLY GRHV QRAP HDQ AYIOVRAHW IV DEVHQMURP  GHYHBSP HQAFRRSH.DWRQ 1Q SUIDANEH 2 Q WH
FROADY  AYIO \RAHW DRARY DH RWQ SWRGXAQ) HYIGHQRH IDADEMQ) SHHU GDUQQ)  VXSSRUAY
IP SBP HQEMRQ DQG P RQVRUQJ P SDRV $ SHHUH FKDQIH EHV HHQ\E R QDARQDAL * 2 SOMRWP VP D QRWEH
FRXQMG DV D FRRSHIDARQ DRW $ UHJIRQDCAYIORAHN QHE RINP D QRWEH UHFRIQVHG DVIQUDVAKPXUH $
FRP P XQW JHQHIDMG GOV SIRAHW P D QRWEH IXQGHG DV SDWAR! GHYHBSP HOAWFRRSHIDARQ HYHQ Z KHQ W

IP SUIRYHV QDWRQDCSOQQQ) 7KH SUREGP IV \WDWKHVH FROMEXWRQY DUH LDUHD EXIGNQR 6678 JRYHLODQAH
IIQDQAQ)  UHSRUAQ RUDFFRXQUELDN i \IMP V/

0 XFK AYIOVRAHW GG SHHU BDLOQY IV QRWMRWP DO UHFRIQVHG DV 667& WP D KDSSHQ WURXJIK UHIIRQDO
QHE RNV ) RXVZ RINQJ JURXSV 91 5 FRIDERIMRQ FIP DM DEDSVIMRQ H FKDQIHV SXEQE 1LQDQAH DGYRFDR
RUSHHUVREEDUW LQ AYIE \SDFH FUMAY <HWEHFDXVH IV QRWFRXQMG WY/ LDUHD IXQGHG

7KIVAHDMVD SDUDGR]  &IMORAHN IVDOHDG. SHURWP Q) I XQRARQVWDWP DNH667& P RUHHIHRRYH EXVWMRVH
I XQPARQV DUH WHDWMG DV IQIRUP DORUVHARQEDY * RYHLOP HOW DQG IQWYMWRQY EHQHIWIURP WH NQRZ BIGIH
JHOHDMG EXVWKH 1Q IDVAKRXUH WDASURGXAH MIUHP DIQV XQGHUUHVRXURHG ,QWMDG R FOIP [Q) \WDWAYIO
\VRAHW 6678& IV DA D\ V AKHDSHURUP RUH FRW\H | HAAYH WDQ WDGMRQDOFRRSHIDWRQ WH VDI HUDQG WRQIHU
DUXP HOAL WDWMIY XQGHUUHRIQVHG [Q UIDMKPMUH | WKHSV NORZ BIGIH WDYHOVXSSRUNV DECSVMRQ DQG
VIWHQIWHQV DFFRXQUELDV ) XQGEIQJ WLV Z RN IV WHH RUH DQ LQYHWR HOWQ FRRSHIDIARQ TXDIW &BMQJ WLV
JDS IV QRARQD D AYIOVRAHW GHP DQG WY D SUDRWFDOZ D \R [P SURYH WH HIHPAYHOHW GUIMP DR DQG
VXVEICDEIOW Rl 667& ( YIGHQRH VXJJHVIV WIDASHHUVR SHHUDQG 6RXW 6RXW GDLQIQ) P HWRGY FDQ |RWMU
RZ QHUKIS DQG SUREGP \ROIQJ FDSDAW 1Q FRP SDUMRQ R WDGMRQDOWKQIEDODWIMEIQRH  DQG DUH RIWQ
FROVGHHG P RUH FRWH I LHHQWEXH R BMHUUHIDQRH RQ H WLQDOH SHUWVDQG KLIK FRWGHIYHY P RGHY HYHQ
L FRWWRP SDIMRQVIGRMDME. FRQM W



3RZHJ \ (P LFVDQG( TXIW

667& IV RWQ G-VAUEHG 1Q WH OQIXDJH R KRUJRQEOV FRRSHIDARQ EHE HHQ HTXDY \VREEDUW RYHU
FRQGMRQDOV P XVMDEHQH MRYHUGRQRUUHASIHQWKIHIDUAK\ - 9VWKRUL RQUBADQIXDIH GRHY QRADXVRP DWFD®

UHP RYH SRZHUDM P P HAlHV / DUHUHP HUIQ) HFRQRP IHV @H &KIQD ,QGED %40 IO6RXW $IUFD KDYH P RWH

UVRXURHV \MAKQIEEDOFDSDAW DQG JHRSROWDAQ OHQFHWDQWH/ ' &V 6, 6 DQG FUMY DI I HAMG FRXQWIHV WDW
UHFHYHWHUFRRSHDWRQ :  WRXWAYIORAHN WHUH LV QR IQGHSHOGHNDRRUZ KRVH I XQRARQ VR DWN Z KR IV

VHMQ) WH DIHQED ZKR IV EHQHIWY ZKR IV FDUY Q) WH UM DQG Z KR FDQ FKDBIQIH GHAMRQV Z KHQ

FRRSHIDARQ JRHVZ LIRQJ"

5 HILRQDAQWAI RYHLDP HQVIDCRU DQMVOVMIRQV
\KDSHWH HQDE@) HOYLRQP HQWRUBG7&,
WURXIK UHIIRQDOFRRSHIDARQ VADMI LV 6' *
IRXKP V WIKQEFDOH, FKDQIH SOMRWP VDQG
SHHUBDLOIQI SIRAHWHY 7KH GHMP ICH

Z KDAMXHVDUH SURIMYHG KRZ FRXQMEN
GDWQIWRP HDFK RIMHU DQGZ KHKHU
FRRSH.DWRQ IV WHDWIG DVIQMIRYHL.QP HQEO
RUP X@MENHKRTHU &LYIORAHN SDARP V
WDWHQI DI HWIHVH\SDRHVEUQ) FRP P XQW
HYIGHQPH DQG DAFRXQIELDN SHYSHARYHV\WDW
LOMIRYH.QP HQECSURAHWHY DBQH FDQQRW
JHQHDM

3XEQE GHYHBRSP HQAEDQNV DQG GHYHBRSP HOWLQDQRH LOWANVIRQV \KDSH 6678 GNHG

LOYHWR HOWWURXJK 1IODQAQ) FRQEMRQY VDI HIXDUBEV DFFRXQEELDV P HAKDQMP VDQG IQYHWR HOW
VEQEDGY : KHQRAYIORAHW IVH FOGHG 6678 GNHG IQYHWR HQW DUH GHMIQHG Z IWRX\WDGHT XDM
FRP P XQW HYIGHQRH RUIHHGEDANP HEKDQMWP V &IYIORAHW SOMRWP VKDYH IQRIHDMQI® VRXIKVWR
HQI DI H 6RXWH.Q BIG | LQDQADAQMMARQY VR VAHQIWHQWDQUSDUHOR DQG DFFRXQUEIDN ) RU

H DP S® 9$1 , IRGQEY $PARQ1 HERWIN,QAD ,QGD $ERQ $WRADEDR%ADMBIDGH2 1* V %1 1O
$1UFDQO0 RQURUDQG ) RUXVKDYH FRBPAYHD HIDIHGWH 95,86 BIG1 HZ ' HYHBSP HQWOQN
DGYRADA | RUMH HAWEEQAP HOAR! DIRUP DARYIORAHW HIIDIHP HQWP HKDQMWP DOIQHG Z W
IOMODARQDIFFRXQUELDV WEQEDLGY 7KLY LBVMADMYKRZ AYIORAHN FDQ KHS HQUXUH DWW
GHYHBSP HOWIQDQRH LOWMMWRQY EHWHUUH GRWKH SURIMA DQG QHHGVR! DIIHRMG FRP P XQWAVIQ
WH FROM WR 6RXW 6RXW FRRSHIDARQ



* HQGHUDQG LOWUHPRQDON P XWEH
HP EHGGHGLQ667& GAMIQILRP WHRXWHW

QRWDGGHG DVDQ DIWUIKRXIKW,| 6678&
SWRIWDP P HVGR QRAWQFXGH DIJHQGHHG DQG
LOMIHPARQDIDDOMY WH Z I@HSURGXFH

VRADKIHDUKLHY . &2 & VIQWMMWRODD/DARQ
SURFHWDQG3,$1 * 2 VODND3DULIND

SWRIUP P H ERW GREXP HOMG 1Q HDUIHU
FKDSWLY GHP ROVADM WDV KHQ FAYIORAHW
IV VIAXAMUD® LQYROHG LQ FRRSHIDARQ G-MIQ
IOMYHPARQDOFRP P XQW QHHGVDUH IGHQWIHG
DQG DEGUHWHG HDUIHU Z W P HDVXUDE®!

[P SDRARQSRIDP P HUHDFK \R P DUIICDDHG
JURXSV 7KIYIVD WKWIP SHDWHDQGD

P DMAUR FRRSHIDWRQ H I HARMHOHW

&IYIORAHN KHSV P DNH SRZ HUG QDP IEV YME®! WFDQ DWN Z KR VHW WH DIHQED Z KR EHQHIW Z KR FDULHV
UM DQG Z KR FDQ FKDBIQIH GHAMRQV ,WADQ HQVXUH 6678 UHP DIQVDIIQHG Z W SXETF IQMHVAKXP DQ WKW
HOYILRQP HQEOMX\VEAQDELDMA DQG DAFRXQEELDV VR FRP P XQWAV

9DURXVH DP SENV IGMADM KRZ SURYIGHURRXQWM AYIORAHW SOWRWP VI XTOKLY I XQRNRQ RQ WH VXSSO MGH
Rl FRRSHIDARQ



QGD  9%$1, 3UHVHONQP DQGEDW DEVHQONQ SUDPWAH

9$1,VRZ QP DQGEDM H STAVD LQFBGHY HP ELDAQI 6RXW 6RXW &RRSHIDARQ SUCASEN DQG IQMILDWY AYIO
VRAHW IQR ,QEADV GHYHBSP HOANFRRSHIDARQ ~ GRAXP HQMG 1Q IW SXEQKHG SLIRIUDP P H GHVRUISWRQ DQG
UVHDURK SXEGFDWRQ ,QEDV * GEDO) RRBUQN ,QED IV RQH R WH Z RUBY QLIHWAB67& SURVIGHY WURXIK
7(& WH,QEAD81 ' HYHBSP HABDWEHUKIS ) XQG DQG EIOWIDCFRRSHIDARQ SURIWDP P HV\SDQQQ) $1UFD
DQG$MD 9%$1, IVDOR DIRXQAQ) P HP EHUR WH) RXP IRU,QADQ’ HYHBSP HOMRRSHDIRQ ), & ZKIEK
KDV RUDQVHG AYIOVRAHW SDUASDARQ 1Q DAWHWP HQV R ,QEDQ 668 SURWFAN <HABS$1, RU), & DIH QRW
IRP DO IQFOGHE 1Q WH 0 IQVM R ([ WLQDOS$IIDILY JRYHLODQAH VWKRMUHY IRU,7(& RUWH ,QaD8 1

' HYHBSP HQMBDWHUKIS ) XQG

* LYHQ WDWQGADV 668 P RGHAY JURXQGHG LQ VKDUQI GRP HWF GHYHBSP HOWH SHUHQRH WH DEVHQRHR! AYIO
VRAHW SOWRWP V VXK DV 9$1, ILRP SIRIUP P H GMJIQ @ IW WH H WQMR ZKIEK FRP P XQW ®GYHO

NQRZ BIGIH IQRUP V FRRSHIDWRQ VADMILHY 6WHQIWHQIQ) VXAK @NDIHV Z RX@ [P SURYH WH TXDOV DQG
FRQM \MDOJURXQGIQJ R ,QGDVURBIDVD6RXW. 6RX\W NQRZ BIGIH SDWgHU

7DANII WHVH VWKRMUDOTP MIMRQY DUH 1XQEDP HQEOQRWRQD [RUIP SURVIQI FXUHQAG67& HIRW EXWRU
P DNQJ WHFRRSHIDWRQP RGHOWRUFRP P V¢ HOANQWHIIQDO HDWR WH  $JHQEDDQGEH RQG



&IMORAHN KHSV P DNH SRZ HU

G QOP IEVYME®! ,\WFDQDWZ KR

VHW WH DIHQGD Z KR EHOHIW

E‘ER FDJI!IH\/LM\I DQG Z KR FDQ

I—Q\/XLHJ667& UP D.Q\/g'm)J

Z I SXETE LOMIHWKXP DO
HOYILRCP

WKW HWMO
ION DOG DAFRXQWELDN
W FRP P XQWAV



- KDAKH( YIGHIRHO HDQVI RUWH) LGDD
<GDWR WH  $IHIDDIGIH RG

7 KH HYGHORH UHYIHZ HG 1O WY UHSRUASRIOW VR D FROMMMOQWY HYIO
VRARW DOHDG SHURWP VIXQRAWRQY WDWP DNH667& P RUH HI%

+ RZ HYHU AYIOVRAHW FRQAMEXWRQV \R 667& UHP DIQ GLIHD IQYIME®I 1Q JRYH.QDQRH 1IQDQAQ) DQG UHSRUAY
VWP V : KDAWDWIQGEQ) P HDQV IRUWH 11QD0 DLW/ Rl $JHQED IVFBDU : KDAMMKRXG P HDQ IRUWH
GHYHBSP HOWRRSHUDARQ DIHQGD WDWRMRZ VIV EHIIQQIQI VR VENH VKDSH

. KDAMHRYIGHIFHIP STHYI ROVEHI IGO0
\ HOW/R $JHXD

© W DSSURDAKIQI WH TXHWRQ I RUIRYHLOP HQW FRRSHUDAWRQ DI HQAHY DQG AYIORAHW QHE RNV LY QRW
Z KHWHUB678& KDV YDOH WH FDVH HYIGHQAH HWEQKHYVWDWAGRHY EXWZ KHWHUPXUHQWFRRSHIDARQ A VWP V/

DUH RUDQMHG VR FDSVWUH WIDAYDOH 1Q WH WP H UHP DIQIQI 7KUHH JDSV GRAXP HOMG 1Q W1 UHSRUAGILHA®

FROMDIQZ KDAY SRME®IEHRH

) LAV ALYLOVRAHW ®IG SHHUGDIQJ IV DOHDG. KDSSHQLQI EXWY QRWARXQWIG RUIXQGHG DV 667& 7KH
H RKDQIHV GRFXP HOWG DRIRW WIY UHSRUWVE' * P RQVRUQI P HNRGRBJIHV 915 HQIDIHP HOAMADMIIHY
SXETF 11QDQAH DFFRXQWELDV \RRY' FIP DM DEOSVIMRQ DSSURDAKHY P RYH | DWMU DQG DIMBZ HJ FRMAMIDQ
FRQYHQMRQDOWFKQEDODAMMAMEQRH SUHAVHD EHFDXVH WH DUH JURXQGHG 1Q SHHU WKWDQG FRP SDUE®!
FROMDIQN <HAKH DUH QRAWVMME®I 1Q DQ 81 2 668 GDMIMANDQG UHFHYH QR GHAFDMG 667& IIQDQAQ) 7KLY
LOYIMEIDN Z HONHQV QRARQD AYIORAHW DRRY EXVDOR WH H I HARYHOHW DRFRXQIEELDV DQG IQFOMYHOHWRI
6678 MHD ,WDOR P HDQVWDWARRSHIDARQ VA VP V1 DIOR FDSWWIUH BDLIQ) WDWY DOHDG, RAFXUKQ) DQG FRXG

EH VADBG * RYHUWQP HOW SUHSDUQ) 91 5V \WKRXG IHSRUWHAYIOVRAHW FROQMUEXWRQV W SHHU GDLIQ) DQG
P ROWUQ) DBQIMGH WM \R MMM FRRSHIDARQ  &IMOVRAHW \WKDGRZ  UHSRWV FDQ IGHQMA  Z KHH RITIHDO

UHSRUAQ P IHVWWIHVH FRQAEXWRQY

BHFRQG H FOMRQ ILRP 667& JRYHUQDQRH KDV UHDODQG GRFXP HOWG FRW $V &KDBWMU  HAWEEQKHG
Z KHQ AYIO/RAHW IV DEVHQWURP SIRIUP P HGHIQ FRRSHUDWRQ EHFRP HV B IQIRWP HG BM/DEDSWH GMW/
DAFRXQIE®I DQG BMW/ \XWEIQDE®! 7KLY IV QRWD WHRUIMWDOWMN ,Q ' 5& M[ ELDWIDO667& SDUGHIKISV
GRAXP HOMG IQ WH 915 SIRAHHGHG Z WRXWDQ [RWP DARBIIRU&L21* ' GHVSIMWWH SOWRP KRTIQJ
WHRQD JUIDQXOUNQRZ BIGIHR! Z KIFK FRP P XQWAVZ HIH GVSORHG DQG Z KHH QHHGYZ HHXQP HW,QY6XUINGQD
) DVR DQG * XIQHD 667& 16Z V FRQMXHG XQGHU SRINDOADQMMRQ Z KIBI FRP P XQW RYHMIKWP HAKDQMP V
FR®SVHG ,Q WIDQIXOU FRRSHIWRQ WH 3UR6$9$1 $ FDVH WKRZ HG WDWZ KHQ DFFRXQIEELDN IV GVSHYHG
DALRW P X@B®! JRYHLOP HQW DQG DIHGAHY Z W QR AYIORAEW DRRUMAKRMUDED SRMRQHG VR DWN Z KHWMHU
FRP P XQWAVZ HH FROXEMG GAMIQHUIRY/ FRP SRXQG XQWDNH EHRP H SRIWAD@M XQUXWEIQDE®! ,QFOMRQ
IV QRWD SDUMASDARQ SUCAS®! WD UM P DQDIHP HOWXQRARQ



7KILG UHIIRQDOFLYIOVRAHW QHVE RUNV DUH FRRSHUDVRQ LQIIDWVAKAXUH — DQG WKH  DUH FKURQIFD@®
XQGHUUHVRXUAHG 3,$1* 2 V 1 DWRQDOY IDVRQ 8 QWQHE RIN HODEGN SHHUGDLQIQ) DARW  3DALIE MDQG
FRXQWIHY VP XGEQHRX\WD IQFOIGQ) IRUSOMRPP VO . $1* 2 EDVHG LQ . LUEDW WDWADQQRADAFHW FIP DM
1ODQAH JRYHLDQAH WIURXJIK. EIOWIDOFKDQQHY DBQH ) RXV P HP EHUSOWRWP V1Q : HVASIUED \KDWH 6' *
P RQWRUQJ DQG SXETF 1IQDQAH P HWRGRBIIHY WURXIK UHIIRQDOFRRUGIQDWRQ DAD ILDRIRQ R WH FRWAR!
H WML.QDOWRKQEFDODWMMEQRH  7KHVH QHE RIW GR QRWIXQ RQ JRRGZIODBRH 7KH  WHTXILH \XVABIOHG

UHVRXUAQD ) XQAIQI VXK QHVE RUNV/IVDQ LOYHWR HOWQ WH W IMP VWDWD@RZ. NQRZ BIGIHVRWDYHO  QRADQ
DGP IQMADWYH RYHKHDG

;. KDNMHRGHHHIP STHVI RJZKDN
H/DO VWU

6678 FDUIHVIP SRUBQASUGQASEN | RUWH I XUMUH RN GHYHBSP HOWFRRSHIDWRQ KRUL RQEON VREEDUW P X\XDO
GDOQ) QDWRQDCRZ QHIKLS DQG WH UHFRI QUMRQ WDWH SHUIMH I QRWH H FOMYH SURSHW R KUK IQFRP H
FRXQAHVRUDUH P XGMDWDOQMMARYY $ SRW  1LDP HZ RINWDWENHY WIHVH SUQAS®VVHIRX\O Z RXG

GRNP HDQQIIX® GLIHHQMRP WH FXUHOWP RGHO

YXVWNH HYIGHQRH 1Q WLV UHSRUADOR HAWEEQAKHY WDWE67&: GRHV QRADXVRP DFD® GHIYHURQ WRVH SUQHAS®V
3RZHUDV P P HAIHV H IMAZ IIQ \WWH * GREDOBRXW. * HRSRONDOIQMUHN VKDSH FRRSHIDWRQ LHDMRQWKISV
2 SDAW HDM FDSVMUH DQG FRP P XQW H FOMRQ DUH GRRXP HOMG MWV QRAMK\ SRIKHWIDORQHY $ IXVMUH
ILDP HZ RINWDWBDLOVILRP 6678 P X\VWADLL IWEHWBUGQAS®N  DQG FRUHANN SHYMMQAZ HONQHWHY



) LYHG-MI QSUCASBVHP HIH
| IRP WWHFDHHYIGHIFHCRRW
VIV UHSRLV

(32
B

3 DUMDHUWKLS RYHUDLG

&RRSHIDARQ ILDP HG DV P X\XDOGDURIQ) DQG \KDUHG UAVSRQUVELMW SURGXAHV
P RUH GXWDE®! RXVFRP HVWDQ UVRXUPH WDQM HUMURXIK YHUFDAERQRUUHASIHQW
UHDARQWKISV . &2 & DQG3,$1* 2 GRAXP HOMGIQ&KDSWMY DG \KRZ ZKDW
WL BR\Y @H Z KHQ VWY IQMAMRODDHG 3UR6$9$1$ &KDSWAU  VKRZ VWH FRW
ZKHQ 6RXWHLD FRP P XQWAV KDYH QR IRWP DOYREH [Q FRRSHIDARQ GHMIQ

UHIDUBBWR! KRZ P DQ JRYHLGP HQW DUH DAKH \RE®!

/ RFDOBIDGHUKLS DV DUFKIVHRAXLH QRW
DVSLLDVIRQ

/ RADO GDGHUKIS P XW \KDSH IIQDQAQ) JRYHUDQAH P RWRUQI  DQG
DFFRXQEEIDV ~ QRWRQD DSSHOU 1Q SRMWFDOOQIXDIH 7KLY P HDQV FUHDA
JHOXIQH SDKZ DV IRU AYIOVRAHW SOWRWP V' BFDOJRYHOP HON FRP P XQW
RU DQVDWRQV DQG WKW KRGHUIURXSV VR 1QI HQPH SURUMAV DQG DWHW UKV
ZIW SDUEXOU DMQARQ \R WRVH P RWIHTXHQ® P DUICDDHG ZRP HQ
SHUIRQV ZIW GMEIOMV IQEIHIRXV SHRSBV DG GMSOFHG FRP P XQUWAV
&21*$' VZRWN &KDSWU  GHP RQMADMG Z KDALY DFKIHYDE®! Z KHQ LOFGMYH
@FDO SDUNASDIRQ IV FRP EIQHG ZIW P HMRGRBIIEDO WRXU ,Q FRQADW
&121*" VIKRXMWDCH FOMRQ IQWH' 5& &KDSWU  LOMADMG WH KLIK FRW
Z KHQVXFK DSSURDFKHV DUH DEVHOW

0 XOUWIDNHKR@GHUJ RYHUWQRDOQFH DV VKH
GHI DXAQV

&RRSHDWRQ P HAKDQMP VP XVWEH GHMIQHG Z W AYIOVRAHW SDUNASDWRQ | URP
WH RAWHWY  RAFRQUXEMG DIVMUGHRAMRQV DUIH P DGH QRAIQYWG \R [P SBP HOW
DIWUSURUMEN DUH VHW,Q FRQM W R FUMY \WDQVMRQ DQG URVIMEMG AYIE \SDAH
DVWH FDHVILRP 9XUINQD ) D\R * 5& DQG * XIQHD GREXP HQAIQ &KDSWU  AYIO
VRAHW SDUNASDARQ FDQQRWEH B VYR KRAWIRYHLGP HOAGMAUHARQ |, QM.ODWRQDO
667& JRYHODQAH WEQEDUGY P XVW SLRMAWIWDV D QRQ QHIRWEGI GHMIQ

FROGMRQ




Al
O
)

667& SIRILP P HV P XWWSXEQAK DFRHVME®GI IQRUP DARQ RQ REMPRYHY SDUGHLY
IIQDQAQ)  H SHAMG URVX®V \DIHIXDUBY DQG P RMRUQ) : IWRXWIQRP DARQ
SDUNASDWRQ FDQQRWEH P HDQQIIXQHIDUBBMW/RI KRZ P DQ. FRQUXGEMRQ \SDFHV
DIH FUDMG 7WDQSDHR  MBQEDEY WKRXG FRYHU JRDY  IXQAQU
IP SBP HQMMRQ DUDQIHP HONV WP HIDHY DQG HYDODWRQ [IQAQIV DQG \KRXG
DSS® DALRW DOFRRSHIDARQ P RGCDIMAV QRARQD WRVH VXEMPAMR 2 (& ' $&
UHSRUAQY

7KH QH WP HZ RIN P X\WFRXQWGRAXP HQADQG IXQG AYIORAHW GG 667& 7KH
P RWP P HADMD DRARQDE®! WMS 1V VR FUHDM RUH SDQG GHGFDMG Z IQGRZ V
ZIWWIQ HOMMY FRRSHDMRQ PHKDQWV 81 SWRIUPPH/ DG IXQGHU
IQMKP HON VR UAVRXUAH AYIO \RAHW IDADBMG SHHU GDLIQ) DQG P XQ
VEN-KRCHU 667& $V SRR GVAXWRQY RQ EURDGHU FRRSHDWRQ DURKIWRMUH
DGYDQRH AYIORAHW VKRXG DGYRFADM ILRP WH RXWHWNDADQ, QHZ JRYH.QDQRH
VIRKPXUHY IQFXGH AYIOVRAHW RUDQMVMRQY @FDOJRYHQP HQNV DQG WKW

KRTGHU UHSUAMVHQBMYHY DQG QRAWDAFHSWDULDQIHP HQW Z KHUH WIDAMGQFOMRQ LV
WHDMG DV DQ DI WIKRXI KWRQPH WH DURKIWRMUH LV VHW



7KHOARLY/Z KRADORKDQI HVY CDQG
Z KDNHOFK KRGS

7KH JDSV GREXP HOWMG 1Q WLV UHSRUADUH QRAKHT B\ RQH LOMMARQ RUUAVROHG E\ RQH SRTA FKDQIH 7KH
DUH GMAMEXWIG DRIRW WH DRRWY/ Z KR GAMIQ 11QDQRH JRYHLO DQG UHSRUWRQ GHYHBISP HOAFRRSHIDARQ ( DFK
KRGVDGLIHHOMBYHU  DQG HDFK LV WHH RUH DEGUIHWHG GLLI HIHQW® [Q &KDS\MU

1 DARQDQIRYHUDP HQW DQG 6678 GDG LQWIWXRQV DUHWH SUP DU DURKMFWR! 66& 7KH G-MIQ QDWRQDO
FRRSHIDARQ VADMI LHV QHIRWDM DI UHHP HOW DQG GHAGH KRZ FRRSHUDARQ LV JRYHUOHG DQG UHSRUMG 7KH

DUH WHH RUH WH DRRY Z KR FDQ IQWMWRQDDH AYIOVRAHW SDUASDARQ 1Q 667& G-MIQ P RQVRUQ) DQG
915 UHSRUMY DQG Z KR EHDUWH P RWMGILHRAHVSROUELD Z KHQ FRRSHIDWRQ SLRILEP P HVH FGH DITHRAMG

FRP P XQWAV

812668& DQG 81" 3 KDSH JREDOQDUDWYHY DQG NQRZ BIGIH L WP V DURXQG 667& DQG VXSSRUMP DQ)
WIDQIXOUFRRSHIDARQ LOWDAYHY DAFRXQWI DQG UHIIRQDOBIYHO7KH. DUH WWH DRRY EMVASRVMRQHG \R P DN\H
AYIOVRAHW GG SHHUGDLOIQ YME®! 1Q RIIIFD0667& CDM VR XSCDM JXICDQRH \R IQFOIGH FRP P XQW EDVHG
HYIGHQRH DQG R FUDM 1B E®! IXQAQU Z IQGRZ V IRUAYIOVRAHW IDADIWMG FRRSHIDARQ ~ SDUNXOLD 1Q
/" &V 6, 6 DQGIUDIIGIFRQM W

7UDQIX®UFRRSHUIDVMRQ SLRYIGHY DQG I DAMIVRY  EOWIDCDIHQARY 81 DRRY DQG RKHUIQWNWRQY
WDWIQDQRH RU FRQYHQH WIDQIX@U FRRSHIDWRQ GHWLP IQH Z KHWHU FYIOVRAHW SDURASDARQ LV EXIGMQR
SURILDP P H GH\MJQ RUDGGHG DV DQ DIWINRXIKW3LR6$9$1 $ &KDSWU  HAREQKHG Z KDAMH DEVHQRH R
WDWUHTXILHP HOASURGXFHV 0 DNQJ AYIOVRAHW SDUAASDARQ D IXQGHG GHMIQ FRQGMRQ LDVIKHU VKDQ DQ
RSWRQDIFRQUXEIMRQ IVWHNH LHRWP WLV JURXS FDQP DN\H

5 HILRODOQWALI RYHUQP HQVIBCRUI DQLVDVRQV VAVKH [ LDP HZ RUNY Z IWIQ Z KIFK UHIIRQDCSHHUGDLOIQ) VENHY
SOFH GHMP IQQ) Z KHKHU FRRSHIDIRQ IV \WKRMUHG DV DQ IQMUIRYH.QP HQEORU P XGENHKRTHU
SOARP 2 SHIAQ) UHIIRQDDB67& DQG6' * P HAKDQWP VR VIWKRMUHG FYIOVRAEW SDURASDARQ I/ WH FKDQIH
WLV JURXS FDQ P D\H Z MRXWWFRP P XQW HYIGHQRH DQG DAFRXQEELDV SHYSHARYHY UHP DIQ RXAMGH WH
\VSDFHVZ KHUH UHI IRQDOFRRSH.DWRQ SURUMAV DUH\KDSHG

3XEQE GHYHBRSP HQWEDQNV DQG GHYHBRSP HOWILQDQFH LOWXVRQY VKDSH 667& GNHG LQYHWR HON
WURXIK [IQDQAQ) WPV \DIHIXDUBY DQG DFRRXQUEELOW P HAKDQMP V © KHQ AYIOVRAHW IV H FGHG [URP

6678& CONHG IQYHWR? HWGHMIQ FRP P XQWAV DIIHAMG B\ IQUDAKRMH FTP DWW 1IQDQRH IRRG L WP V DQG
SXEQF VHYFH SURIWDP P HV DU UMW WH. KDG QR URBH Q DAWHWQ) $SSOLQ) WDQVSDUHQR  \DIHIXDUG DQG

FRP P XQW SDUMASDWRQ WRQGEDUGV VR 66 7& TINHG WFKQFDOFRRSHIDWRQ IVWHUHRWP WLV IURXS FDQP DN\H

* REDOGHYHBRSP HOWFRRSHIDARQ SRIA SIRAHWHY  IQFOIAQ 6' * UHVHZ ) IQDQAQI IRU' HYHBSP HQW
IRBZ XS 812668 ¥%$3$ IRBZ XSDQGSRW [P HZ RIN QHIRWDWRQY VKDSH WH QRUP V XQGHUZ KIEK
DORWHJ DRRY RSHDM (P EHGAQ) AVIOVRAHW SDWASDAWRQ AYIE VSDRH SIRMAIRQ WDQUSDIHQR  DQG
DFFRXQUEEION 1Q WH IX\MUH FRRSHIDARQ DIHQGED IV WH VMN WLV JUIRXS KRGV | IXWMUH FRRSHIDARQ
IDP HZ RNV DIH GAMIQHG DIRXQG WM \R WM UHSRUMY DBQH FRP P XQW HMGHQAH DQG AMIOVRAHW
DFFRXQEELDV [XQPARQY Z LOUHP DIQ VWKRMD® P DUICDOUHIDUEBW R Z KDMQAYIGXDOIRYHLQP HOW RU
DIHAHVGR



) RIXV P HP EHW/ DQG FLYLOVRAHW QHVE RUNV DUH ERW VXEMPW R WY UHSRUWAY DQDOVY DQG DRRLY 1Q WH
DGYRADA IWADX | RU 7KH HYIGHQRH GREXP HOMGKHH Rl SHHUGDLOIQ) WDWRHV XQFRXQWMG R JRYHLQDQRH
JDSVWDWHP DIQ XQRKDBIQIHG Rl UHIIRQDADHE RN WDAWXQPARQ Z MRXVDGHTXDM UARXUAQ). P XVEH
QDP HG GRAXP HOWG DQG GIYH.DIHG DRLRW DRLRW QDWRQDOUHI IRQDADQG JBEDIDGYRADA \SDAHV 7TKHVIWNIRU
YRV P HP EHWY IV \R P D\H AYIOVRAHW GG 6678 YME®I VR P DS IW GREXP HOMW DQG DGYRFDWM 1RU IW
UHFRI QURQ DQG LAVRXUAQJ 1Q DOIRXKP VVZ KHIHGHYHBSP HOWRRSH.DWRQ LY GVAXWHG

" LIVBOYRRYDQG3HHY HOLQQ)
Q UIDMIAMUH

7KH JHRIWDSKIE GMEIQRHY WDYHOFRVW DQG YWD FRQMADIQN WDAKIMRUEDD® @ WG 6RXW 6RXW AYIORAHW
H FKDQIHV KDYH EHHQ MIQUIEDQ® UHEXAHG B\ GLUMIOFRP P XQEFDWRQ VRRY' 3,$1* 2 V FRRUECDIRQ R
1/8V DAURW WH 3DALIE UHIHV KHDYI® RQ YIWMDOFRQYHQQ) HQDE@Y . $1* 2 . IWUEDN \R DAFHW * &) SHHU
GDQ) IRP )M DQG 6DP RD Z MRXWSLRKIEMYH WDYHOFRW 7DZDQ $,' V 1* 2 )HBZ\KIS 3WRIUP
FRP EIQHV YILDO SUHSDUMRQ SKDWHV ZIW IQSHIRQ PP HMRQY  RSWP MQJ IQSHYRQ WP H IRU
UHDMRQWKLS EXL@IQ) Z KIGIFRQGXPI) RUHQMARQ P HWRGREJ\ WOIQQI DQGIRMZ. XS YILIXDD®

+ RZ HYHU GIMIOWRRY IQARGXFH WHU RZ Q DFFHW DQG HTXIW AKDBIQIHY XQUHIDE®H FRQQHAMW 1Q VRP H
FRQOM W OQIXDIH EDUIHY/1Q SUHGRP LQDQWD ( QUK OQIXDIH GLIMIONQRZ BIGIH P DQDIHP HQAK P V DQG
WH HDARQWKIS EXIGIQI @ MIMRQV R SXUHD YIWXDOH FKDQIHY 7KH HYIGHQRH IURP WH  FDVHV\XJJHVIV D
K\ EUG P RGHOVRSWP DO DQRKRUQI IHDMRQWKISY WURXIK SHURGE 1Q SHYRQ H FKDQIHV Z KI®! FRQGXPIY
RQRQI SHHU GDQQ) GIMO® QMY 1Q DFRHWE®! GIMIOIQUDAKRXH 1RU AYIOVRAHN SOWRWP V

IOFXGQ] WDQUDMAG NORZ BIGIH SURGXRW DG P XGMITJ XDA DAMAMRQ LV D SUIHHTXIMWM | RUG MEORRY R | XTIO
WHUSRWQWDDV 667& HTXDOHY/

6RXVIK BRI 6RICDUW RQ) [CDGAQ
- X\WEHDOGEIYIE 6STFH

7KH  W@RQ DQOXD' * IIQDQAQI JOS UH GRN VIKRMUDAGHT XDIWAV 1Q WH JBEDIIQDQADOA MP - @ WG
GRP HWWF UAVRXUFH P REIODMRQ FDSDAW  GHEW EXIGHYV FROMDIQQ) SXETE IQYHWR HQW LQUXIIIEHQW
GHYHBSP HOAMFRRSHIDWRQ L@HAWICDQADO®Z V' DQG FIP DM IQDQRH 1DIE) R UHDRK 1URQUERH FRP P XQUWAV
7KH DV GRAXP HOVWH 1IQDQAQ) GP HMRQ Rl AYIOVRAHW H FOMRQ GUHA® . $1* 2 FDQQRW
LQGHSHQGHQW DFFHW* &) IIQDQAQY 3/ $721* KDV QR IRXWM IOR 96$ ) XQG JRYHLODQAH &121* ' FDQURW
DFFHW/ \WH ELOWM DB6& | BZ VGRAXP HOMGIQ' 5& VRZ Q915

BRXW BRX\W FRRSH.DWRQ FUHDMV RSSRUNQMWAY | RUFRPAYH DGYRFDA RQIIQDQAQ) MWAH — GHEWHIH ]
MVFH  DQG LQQRYDWH 1HQDQAQI WDAUHDRKHY FRP P XQUWAV ,1)," V&  &KDILP DQWKIS IV WH P RAWFRQAUHM
H DP SO R 6RXWH.Q AYIOVRAHW HIDIIQ) 1IQDQAQI MVWH DAKH KLIKHVABIYHO 7KH ) RIXV / $& QHE RWN
FRQQHAMY $6212* +RQGXUV &21*&223 * XDMP DD DQG$9R1* 94D 1O GHP RQMDMY WDARRW
ERWGHUAYIORAHN FRRUGIGDWRQ RQ I GDQAQI MVIFH FDQ RSHIDW KRU} RQUEE DARW UHIIRQY



2 QRAYIE\SDAH $FHRWGQI WR&,9,8860 RMAY  JBEDOIQAQIV RQD
FRXQAIHV Z W | UHH RUUHDWYHD RSHQ AMIEVSDAH &,9,&8 6 0 RQWRU
6321* 9XUINQD)D\R XQGHUP IO JRYH.QDQRH MQRH -DOXDU )21 * XIQHD XQGHUWDQUMRQ
VIQH &121*' ' 5& ZIW GRPEXP HOMG &62 \VSDFH FRQWMDIQW 6RXW 6RXW VRIEDUW RQ AMIE VSDFH
P HDQV) RXV P HP EHY/1Q P RUH RSHQ FRQM W DGYRFDWY IRUSHHWY 1Q UAVNIBMG FROM W ) RV IRWP HU
SKDIUEKUMM®I . DBRX@ Rl 632 1* XMQI KHIJGEDOMMELDN DVD SIRMPARQP HKDQWP 1), V¥ SRVMRQ
DP S\ LQJ 6DKHIAYIORAHWVYRIEH / $3$6 V(8 FRQQHPRQVDMQJ ( DWMLY ( XURSHDQ AYIE \SDRH FRQAH.QV

SR | | FFIYHIHWR &LYIGBRAHWN 6678
7KH, QYRR HQASDH

7KH FRWFARP SDUMRQ DRRW P RGDDAAV IV WIN $ YDIDE®! FRARP SDUIMVRQY ViXJ I HAMMDAAKAMUHG SHHU
GDQ H FKDQIHV FDQ GHIYHU VP 10U RU JUHDMU NQRZ BIGIH WDQVHU YDBH DAD ILDAARQ R WH FRWAR
WDGMRQDO 1 RUMH.Q WRKQEDO DAMMEQRH HIDIHP HOV )RU IXQGHY FROMGHUIQI KRZ R DORFDWM
GHYHBSP HOWFRRSH.DWRQ UHVRXUAHV 1Q WH 100 HDW/R! \WWH $IHQED UHVRXUAQI AYIORAHN | DADDMG
SHHU BDLQQ) IV @HD R UHSUHHOWKLIK YDOH IRUP RQH WRXJK P RUH VA VIMP DAF FRVAH | HARYHQHW
HYIGHQPHZ RXG VWHQIWHQWIYFDIP P XEEIGHRXV® UDWHUWDQ RQHSURILDP P HFRXQW VHTXHQUW®

Rl WHZ RSV SRSXOWRQ OHVIQ
7KH  FDVHVP DNH WL FRQAUHM

5 HVRXUFH
$ SSLWRDFK $ YHWDIH 7LP HOOH e &LYLOBRFIHW 5 RO
+LJK RSSRUXQW FRWV  / HDG DPVRU EXWDUHD
e 'YD\ARQE'QE”:”WJO HuR\ulu MEADQE GXHWR @ WG VKDUHG EH RQG RQH
IR NQRZ ®IGIH WKDUQU SOWRLP
. o0 5 HVRXUAH LOMQVYH 2 1\WWQ DEVHQWRUVXE
UDGIMRQDOMFK
OWMEOH \ HDW/ KLIK UHIDQFH RQ FRQOWDRWG DW
H WILDDCH SHURH IP SBP HQWMRQ RQD
* RYHUDP HOWIR \ 9DUDE®! RIWQ SRRUD i;“&' 'QJ“R“RP IRP L%O
JRYHLOP HQN66& HO GRFXP HOMG HG" LODQRH
| RZ HUSHUFRXQW 5 HJ IRQDOFRRUGIQDARQ
&b 'OR“'LN“ us'“; T:u;QDO » QURQY FRMIMIRXJK \KDUHG ~ KXE  667& IRU
PQ' R'“MG{) DMBIRHG GDUIQI DQG FRXQWHV
FRRUGIODWRQ VP XGOEOHRXVO



) ROV P HP EHY DQG AMORAHW
RUNV DUH ERWCVXEMPW R
I\ UHSRUWAY DQDOMY DOG DRRLY
1O WH DGYRFDR, IMFDO IRU 7KH

HGHORH GQFXPIS%AI%GI-NKI_U-I Rl

W mxw% R

UHJ LRQDODHE RUNY WDAXQPARQ
Z MRXVWDGHT XDiM UAVRXLAQJ
P X\WEH QDP HG GRPXP HOMG
@MiL[leﬂl—GMRW%ER\S/O
DGYRFDR VSD:H\/E 7K2HVIWI\IIRU
RUKVP HP EHW/ VR P DNHAYIO
BIG667& YME® R P DS
MVGRFXP DGYRFDWM IRU
W UHFRJ UAVRXUAQJ 1O
D@RWXP VZ KHH GHYHRSP HON
FRRSHUDARO LV GVRXWHG



5HARP P HOEDARQY DOGSPRQ$IHID

7 KH EMGHRH SURVHOWMG 1OQ WKLY LHSRU/\SRIQuN H—WQ:(X\ARQ
AMIORARW SDUANAS IIMRQLQ VR 6RXW 6

WIDQI XQUHRRSHDWRQ V\NDWQIRUFRRS VK(D/\NP RUH
GO JUIRXQGHG DAFFRXQWE®! WH GUIMP D DQG VAMAIQDE®!

7KH UHFRP P HQGDARQV [Q W1V AKDS\WUDUH RUDQVHG DAFRWGEQ) VR WH DRRWY Z WY WH JU-DWAMAFDSTAW \R

IQGHHKRZ 6678 IVGMIQHG IQDQRHG P RQWRUHG UHSRUMG DQG IHFARIQVHG 7KHVH DRRY/ GR QRKRG \WH

\DP H BIYHY Rl FKDQIH 1 DARQDOIRYHLOP HOW DQG 667& BDG LOMMMARQY VKDSH QDARQDOMDMILN ELMMIDO
DIUHHP HQWDQG SURIWDP P HIRYHUDQAH 81266& 81' 3 DQGWHZIGHUS 1 GHYHBSP HOMA VWP 1QI HQAH

ZKDMY IHRIQVHG GRAXP HQMG DQG UHSRUMG DV 667&  7UDQIXOU FRRSHIDARQ SURVIGHLY DQG | DADMRY
\KDSH SIRIUP P H GAMJQ DQG 1IQDGAQI FRQGMRQY  5HIIRQDO IQMUIRYHLOP HQEO RUDQVOMRQY FUHDWM

SRONDODQG SHHUGDLOIQ) VSDFHY DRIRW FRXQWIHY 3XETF GHYHBSP HOWEDQNY DQG GHYHBSP. HQMIQDQRH

LORMMMRQY 1Q GHQFH WIKQIEDOFRRSHIDARQ  SURWMPVSUHSDUDARQ  \VDIHIXDUGY DQG LQYHWR HOMABQGDLGY

* @EDOSRIA  SURFHWHV \KDSH WH [XVMUH QRWP V R GHYHBSP HOWFRRSHIDARQ ) RXV P HP EHWY DQG AMO
VRAHW QHE RNV DUHWH DGYRADR DRRWY/Z KR FDQ XVH WY HYIGHQPHWR SX\WK | RUFKDQIH

7KH FHQADOP HWWRJH LV WH VDP H DRIRRW DODXGHAH AMIOVRAHN SDUNASDWRQ IV QRARQD D GHP RADWF
SUCAS®! WV D SIbDANDOZ D R [P SLRYH FRRSHIDARQ TXDOW  &IMOVRAHW EUQIV ARP P XQW HVIGHQRH

IGHQNHY H FOMRQ MWV KHSV DEDSWARRSHIDARQ P RGHY VR FRQM W VAHQIWHQV DFFRXQEELON  EXIGV
SXETF WKWDQG VXSSRUIVWHBQ) WP \XWEICDELOW Rl UHVXOV



&RUHDW |, AMORAHW SDUAESDARQ 1Q 667& JRYH.ODQFH
GMIQ P UQJ DOG UHSRUADJ Q

1 DARCDQIRYH.QP HQW DUH WH SUP DY DURKMRW R 6RXW 6RXW FRRSHIDWRQ 7KH. QHIRWDM DIUHHP HQW
GH IQH SURUIMHV FUHDW QDWRQDCFRRSHUDARQ VADWI IHY FRRUGICDM Z WY SDUZHUFRXQWIHY DQG GHAGH KRZ
FRRSHIDWRQ IV UHSRUMG ) RU WLV UHDVRQ P IQVIMHY Rl IRUHIQ DIIDLY SOQQQ) DQG IIQDQAH  QDARQDO
FRRSHIDARQ DIHQAHY 6' *  FRRUBQDWRQ ERGHV DQG 667& |RFDOSRIQW DUH DP R WH P RWMP SRUEIQW
DXGEHQPHV I RUWLY UHSRW

SIYIORAHN VKRX@ QRWEH WHDMG DV DQ H WLLDGRRP P HQEVRURUDQ P SBP HQAM SDUWZHUEURXIKWQ DIWU
GHAMRQV KDYH DDHDG EHHQ P DGH 1 DWRQDORYIOVRAHW SOWRWP V' FRP P XQW EDVHG RUDQVOWRQY
WHP DAF FRDDARQY Z RP HQV WKW RUDQMMRQY \ RXW JURXSV RUDQVDWRQY R SHYRQV Z W GVDELDA
IQGIHQRXV SHRSBNV RUDQVDARQY BFDOGHYHERSP HOWDRRY DQG RWHU AYIE DRRY \KRXG EH LQYROHG
EH RUH FRRSH.DWRQ SURIMAV SDUHY P RGHYDQG P SGP HQWMMRQ DUDQIHP HQWDUH I IQDDHG

7KLV Z RX@ P DNH667& P RUH HIHRARYH EHFDXVH JRYHLQP HOW EHQHIWILRP WH NQRZ BIGIH AYIORAHW KRGV
&IYIORAHW FDQ IGHW Z KIFK FRP P XQWHY DIH EHQJ P IMHG Z KHH [P SBP HQBMRQ UMY DUH HP HUIQD
Z KIFK DWXP SWRQV GR QRAIMEFDOUHDMMAY DQG KRZ  FRRSH.DWRQ FDQ EH DEDSWG R EXI@ RZ QHIKLS DQG
WKVELYIORAHN SDINASDARQ FDQ DOR KHS JRYH.QP HOW VWHQIWHQ WH GUIMP DR Rl 667& DADWP HZ KHQ

SXETE WKVWNQ IQWMMRQV LY XQGHUSUHWXUH
1 DARQDOJRYHLOP HQW DQG 6678 BDG LOWIAVRQV\VKRX@

(VMEQK UHIXQUIRYHOP HOANRYIORAHW GDBRIXHP HKDQMWP VRQ667& FRQQHAMG R H M QDWRQDO
FRRSHIDARQ 6' *  SOQQIQ) RUGHYHBSP HOWH | HARYHQHW AKRXUHY Z KHIH SRWE®

,QFO(GH AYIOVRAHW 1Q WH GAMIQ R 667& SRIAHV SURIWP P HV DQG ELOW.DOFRRSH.IDWRQ DIUHHP HOW
EH RUH SURIMAV SDUEHY/DQG SURILLP P HP RGHY DUHILQDDHG

( QUXUH WDWQDAWRQDOAYIOVRAHW SOMRUP  DQG UHBYDQAMHP DIF FRODARQY SDUNASDM 1Q P RQVRUQJ

DQGWHYIHZ P HAKDQMP VIRUB67& SLRILDP P HVDQG QDWRQDGB67& VADMI LY

3XEQK DAFHWME®! [QRP DWRQ RQ 667& DIHP HONV REMPRHY SURIMAV 1IQDQAQ) 1P SBP HOMIRQ
SDUZHY WP HIDHY H SHAMG UHVXOV DQG HYDBDIRQY

5HARIQVH AYIORAHW JHQHIDMG HYIGHQRH AMY HQ GDVI DQG AYIORAHW | DAOMMG SHHUBDLQQ [Q91 5V

9/ 5V QDWRQD®B' * UHSRUVDQG GHYHBSP HQNFRRSH.DWRQ UHSRUAY

QFOGH FRP P XQW [HHGEDAN P HRKDQMWP V 1Q 667& SWRIUP P HV HVSHAD® WRVH DIHAMY OQG

QHIXRRGV SXETF VHWIFHV FIP DM DECSVMRQ QI UIDWKAMUH GLIMIOWDQVRWPP DIRQ IRRG VWP V RU
P DUIQDDHG FRP P XQWAV

8\VH QDWRQDO1 * 2 SOMRWP V DQG AYIOVRAHW FRRUGIQDIRQ ERGHY DV HOMU SRQN 1RU VWKRXUHG
GDBIXH HIGHAHIDKHIQ) FRP P XQW FRQVXGIMRQ DQG DFFRXQIEELDV

(QUXUH SDUMASDARQ R JURXSV RIWRQ H FOGHG ILRP FRRSHIDIRQ GHMIQ IQFIGIQI ZRP HQ \ RXW

SHYRQVZ W GMVDEIOMAV LQGIHQRXV SHRSEV P LIWDQW GVSOFHG FRP P XQWAV LXWDAFRP P XQWAV DQG
RWHUJURXSVIDAQI P DUIQDDDMRQ

3URMPARYIOVRAEW SDURASDARQ 1Q FROM W R UMAIRWG AYIE VSDAH SRONDOADQMRQ RURIMY Z KHH
IQGHSHQGHOWP RQURUQI DQGFRP P XQW YREHP D\ EHP RMDHHGHG

$YRG SUNWHOMY 667& DV DXVRP DND® IQFOMYH RU KRU} RQWEO XQBW IW JRYHLDQRAH LQFGHY
WDQUSDUHQR - SDUNASDWRQ DQG DFFRXQUELDV VR FRP P XQUHV



&RUHDW 5HRIQVH AYIORAHW BIG SHHUBGDLOIQ! AW HQ JHOHIDMG
HYLGHORH DQG FRP P XQW P RQURUQJ DV SDUWARI WH 6678 HARV \WMP

7KH81 VWP SO\ V D FHOADOURB! 1Q KDSIQ) WH JBEDOXQGHIMIQAQ) R 6RXW 6RX\W DQG WIDQIXOU
FRRSHIDARQ 8 1 2 668 [Q OHQAHV JBEDCDUDWYHY NQRZ BIGIHSOWRLP VDQG YMEIMW 81" 3 VXSSRUVP DQ

667& DQG WIDQIXOUFRRSHIDWRQ LQMDAYHY DAFRXQW DQG UHIIRQDABIYHY 8 1 5HVGHERRUEQDRY/DQGS 1
S&RXQNI 7HDP V FDQ KHS FRQQHAAMQDWRQDORYIOVRAHN SOMRWP V \R JRYHLOP HOABIG FRRSHIDARQ 6' *
IP SEP HQOEMRQ DQG 915 SURFHWHY 81 ' (6% DQG +/3) UHDWG \SDFHV IQGHIH KRZ 667& IV IH BRMG 1Q
6 * IRMZ XS DYGUMLEZ

7KIVP HDQVWHS 1 W MMP FDQKHS FRUHAWRQH R WH P DIQ JDSV/IGHQMIHG IQ WL UHSRUMP XFK R WH 667&
| DADMMG E\ AYIORAHW IV KDSSHAQI EXVML QRAFRXQIMG UHSRUMG 1LQDQAHG RUHARIQVHG &IYIOVRAHW
SOWRP VDIHDOHDG H FKDQILQ) P HMRGVRQ 6' * P RQWRUQ) BFDDDMRQ SXEE 1IQDQAH DAFRXQEELOV
FIP DM DCCSVMRQ GMVDMU UMMAHQRH AYIE VSDFH SIRMAIRQ DQG FRP P XQW SDUNASDARQ  <HAMHVH
H AKDQIHVR\WQU-P DIQIQYME®ILQRI IEADBE78 M WP V

81266& 81" 3 DQGWHZ IGHU8 1 CHYHBRSP HOWK WP \KRX@®

5HARIQVH AYIORAHW GIG SHHUGDLQQI AW HQ JHQHIDWG HYGHQRH DQG FRP P XQW P RQURUQJ DV YDA5
FROMEXWRQV\R 667&
8 SGCDM 667& JXIGDQFH NQRZ BIGIH SOMRIP V DQG GRAXP HQMRQ SIDRIFHY R IQFOGH AYIOVRAHW

| DADBMMG SHHUH FKDQIHDQG FRP P XQW EDVHG HYIGHQH

( QFRXUDJH FRXQWIHV VR UHSRUARYLOVRAHW FRQUEXWRQV R 667& 1Q 91 5V 9/ 5V QDWRQDOS' *  LHSRUWV
DQG81 VXSSRUMGFRRSHIDIRQ UHYILZ V

(QUWH WDN81 \XSSRUMG 667& DQG WDQIXOU FRRSHIDARQ SWRIWDP P HV IQFOGH AYIO VRAHW

SDUMASDIRQIQGMIQ P SBP HOEMRQ P RQWRUQI UHYIHZ DQG BDLQIQ)

BXSSRUAB1 &RXQW 7HDP V \R FRQQHANCDWRQDOAYIOVRAHW SOAWRP V Z W JRYHQP HOWB67& IRFDO
SRIQW 6' * FRRUEQDWRQ ERGHV DQG UHBYDQWIRH P LQMAHY

&UHDM RUSURP RM 1B IEGIIXQAQI Z IQGRZ VIRURYIORAHW GG DQG P XGMMENHKRTGHUB678 SDUNEXOLD

1Q/' &V 6, 6 IWDIIBIFRQM WDQG FRXQWIHVI DAQ) UHVIIFWRQVRQ AYIE \VSDFH

BXSSRUMIHI IRQDORYIOVRAHW QHE RUNV DV 667& IQUDWKAMIH UHFRIQMQI WDMMH. KHS NQRZ BIGIH

P RYH DRIRWFRXQWIHV | DAQ) FRP SDUDE®I GHYHBSP HOWAKDBIQIHV

© RN Z W AYIOVRAHW QHE RV \R GHYHRS VP SGI P HWRGRBJLHY IRUGREXP HWY AYIOVRAHW GG

667& LQFXGQI Z KR H AKDQIHG Z KDWKRZ ®DUQQI Z DV DEDSWG Z KDARKDQIHG DQG Z KDWHVRXUAHY
ZHHWHTXILHG

(QUXUHWDB 1 VXSSRUMG 6678 LOMDAYHV IQFGH WDQUSDUHQR. DQG DFFRXQUEIDN BQEDLGY HVSHADD

ZKHH SWRIWP P WV DIHAW P DUIQDDHG FRP P XQWAV SXEGF \HYEHV FIP DM UMOHOAH ©OQG

QHIXRRGV RUBFDOI RYHUDQFH

SHRIQMVH AYIOVRAHW DV RQH R WH [P SRUBQWGHYHBSP HQWSIALY 1Q 667& SURIWDP P IQ) \WWDW
JHQHDWV HYIGHQRH  DGYDQRHV SHHU BDLQIQIV DQG VWHIWHQY P RQVRUIQ) DQG DAFRXQEELON LDWHU
WDQWHDWL VYRGB DV DEHQHIADY RUIP SGP HOWY SDIRHUFRQUGHUQ) AYIORAHWY GYHIH LRBVIQ

JHOHIDA 667& HYIGHQRH HODE@ SHHUGDLOIQ) DQG VWHQIWHQAQI P RQURUQI DG DAFRXQUEELDW



&RUHDW 0 DNH AMIORAHW SDUMFASDARQ D IXQGHG GHVIQ UHTXILHP
1O WIDQIXOUFRRSHIDWRQ ° N

7UDQIXOUFRRSHIDWRQ FDQ SO\ DQ IP SRUBQWIRB! 1Q FRQQHAMY) BRXWHLD H SHINH DEGMRQDOUHVRXUAHY
WRKQIEDOUXSSRUADQG FRQYHQIQU SRZ HU ,WADQ KHS FRXQWIHN DQG FRP P XQUHV BDLQIURP SHHWY/Z KIBI DOR
P RELOQ) [LQDQAQ) RUIQWMMWRQDOXSSRUNURP DWILG SDWHU + RZ HYHU WIDQI XOUFRRSH.DWRQ GRHV QRW
DXVRP DWFD® DYRIG WH Z HONGHWHVR! WDGMRQDDG | SURUMIANV DUH GH IQHG Z WRXWDI T HRMG FRP P XQUV
L AYIOVRAHW IV FRQUXEMG VRR @M RU L DRFRXQEELDN IV GVSHYHG DRIRW VHYHIDOIQWMWRQY \WIDQIXDU
FRRSHIDWRQ FDQ UHSURGXFH VRS GRZ QP RGHY XQGHUD GlLIHHQWDEHO

7UDQI XOMURRRSHIDVRQ SWRYIGHWY DQG | DAOVIVRRY/ VKRX @

0 D\H P HDQIQI I XCAYIORAHN SDUNASDARQ D UHTXILHP HQAQ WIDQIXOUFRRSHIDARQ SURIWDP P HGHMIQ
QRWDQ RSWRCDMDGG RQ

QFOGH AYIOVRAHW ILRP WH HDUIMWVWGMIQ WEUH EHRWH SURIMAV FRRSHIDARQ P RGHY \BUHW
FRP P XQWAVDQG P SBP HQEMRQ DUDQIHP HQW DUH I IQDDHG

YXGIHWIRU AYIOVRAHW SDUMASDARQ ILRP  WH RXWHW IQFOGQI FRW 1RU FROYHIQ)  WDQUDMRQ
IOMSUHBIRQ | DADIMRQ FRP P XQW FRQUXTIMRQ GRAXP HQMMRQ WDYHODFFHWELDW DQG IR®Z. XS

SHIXIWH WIDQIXOU FRRSHIDWRQ SIRSRVDY R H SOIQ KRZ AYIOVRARW HYIGHQRH GFDONQRZ GIGIH DQG
FRP P XQW IHHGEDAN\WKDSHG SIRIWP P HGAMJQ

QFOGH AYIO\VRAHV DRARY 1Q UMN DWHWP HQW \DIHIXDUGY P RMRUQ)  HYDBDWRQ DQG GDLQQY)
SURFHWHV

( QUXUH WWDWDI THAMG FRP P XQWAV KDYH DFFHW WR IQRWP DWRQ 1 HHGEDAN FKDQQHY DQG DAFRXQUELDN
P HAKDQMP VWIRXIKRXVIMH SURILDP P HR F®I

) XQG AYIOVRAHW ®G SHHU BDWIQI H FKDQIHY IQFOIAQ) P HQRUKIS WXG YMW FRP P XQWAV R
SWDRANFH GLIMVBOH A<DQIHV DQG IRIQAGRAXP HOBWRQ
BXSSRUNHIIRQDODQG JEEDCAYIORAHN QHE RUN DV FRRSHIDARQ QI IDWXAMUH HVSHAD® Z KHH WH
FRQQHAWP XSG FRXQAHV I DAQ) MP I OURKDBIQIH

$YRIG WHDWY AYIOVRAHW RQD DV DQ [P SGP HOWMY FROADRARU : KHH AYIOVRAHW EUQIV HYIGHQHH
GUIMP DR P RQURUQI FDSDAW RUSHHUGDLOIQ) QI UDVAKPMUH IMWKRX@ EH UHFRIQVHG DV D GHMIQ DQG
DFFRXQWELDV SDYgHU

8 VH WIDQIXQUFRRSHIMRQ VR P RGHKLIKHUMEQGEDLGY R WDQVSDUHQR. - SDUNASDARQ DQG DAFRXQEELDN
WDQWRVH R \WQIRXQG LQ SXUHD EIMWM DIFRRSHIDARQ



&RUHDW 2 SHQ HJ 678 6' * DOGSHHUGDUIQ) P HKDQWP V\R
VWKPXMUHG SDUNASDARQ

5HIIRQDAQMUIRYH.QP HQECRU DQMDARQVY SUP DY URGH IV SRIMFDOQRUP DAYH DQG FRQYHQIQJ 7KH \KTSH
UHJIRQDOFARRSH.DWRQ DIHQGDV | DAMMM SHHUBGDLQIQ) EHE HHQ JRYH.OP HOW FRRUGCDM UHILRQDOMDWI LHY
DQG FUHDWM \SDRHV Z KHIH FRXQMHV H FKDQIH SRIR H SHUHQAH 7KLY P DNHV WIHP [P SRUBQADRRY IRU
VIWHQIWHQIQ) AYIORAHN SDINASDARQ Q6678

7KLY UHFRP P HQGDWRQ 1V DEGUHWHG R UHIIRQDCDQG VXEUHIIRQDOERGHY WDWFRRUGIQDM FRRSHIDIRQ 6' *

IP SOP HQEMRQ WRKQEDOH FKDQIH SRIA BDURIQ) RUUHIIRQDCBXETF JRRGV ' HSHQGIQI RQWH UHILIRQ WLV
P D IQFOGHWHSIUFDQ 8 QRODQUG$8' $1(3$' (&2: $6 6$' & ($& $6($1 WH 3DALE MDQGV) RXP

3,866 &/$& 68&$ &$5,820 6$$5& DQG RWHUUHBIYDQMHIIRQDOP HAKDQMP V DV Z HODV HIIRQDOS' *

IRXP VDQG8 1 UHIIRQDIRP P MARQVSDRHVZ KHIHDSSURSUDM

5 HILRQDAQWAI RYHLOP HQVIDARU DQVDVMRQV VKRX @S

(VMEQK KRAXUHG AYIOVRAEW SDUNASDARQ P HKDQMP V 1Q IHIIRQDOG67& 6 * [P SBP HOEMRQ DQG
SRIA GDURIQI SIRAHHY

,QYROH QDWRQDCDQG UHIIRQDCAYIORAHW SOWRWP VI1Q DIHQGD VAWML HYIGHAH JHOHIDWRQ P RQVRUQJ
DQGUHYIHZ R UHJIRQDOFRRSH.DWRQ IQWDAYHY

( QUXUH WDAUHI LRQDOSHHUGDURIQ) VSDAHY DUH QRATP WG VR JRYHLOP HOARI DY EXWDOR LQFBGH AYIO
VRAHW DRRWY/Z W FRP P XQW GYHHVIGHQAHDQG P S®P HQWMRQ H SHUHQRH

&UHDM UHIX@UVSDAHV |RUH FKDQIH EHVE HHQ JRYHLOP HOW AYIOVRAEW GFDCDXWRUIMA SDUDP HQW
81 DARY/DQG UHIIRQDOQMMIRQVRQ667& DQG6' * P SBP HOBWRQ

5 HARIQVH AYIORAHW BIG UHIIRQDCSHHUGDLOIQ) DVSDUWNR WH UHIIRQDAB678& HARV IMP

BXSSRUNHI IRQDCAYIORAHW QHE RINY WDAWFRQQHRNODWRQDCSOMRUP V DRIRW FRXQWIHY DQG KHS DEDSW
SUPWHVVR FRP SDUDE®! SRONDOVRADDQG LOMMWRQDIFRQM W

,QFOGH AYIOARAHW [Q UHIIRQDCP RQVRUQJ R FRRSHDWRQ FRP P W HQW HVSHAD® WRVH IHDMG\R 6' *
GDDDARQ SXETE IIQDQAH AYIE \SDFH FIP DM DECSVMRQ  JHQGHU HTXDIW  VRADOSIRMANRYQ DQG
[QFGMYH JRYHLQDQRH

3URMPARYIOVRAHW SDUNASDARQ [Q UHIIRQDOVSDAHY HVSHAD® IRUDARY/ IURP FRXQAHV IDAQ) SRIWADO
WDQUMRQ FRQ GAARUUHVEWRQY RQ AYIE VSDAH

3URP RM UHJIRQDOMDQVSDIHR  BQEDWGY IRU 667& IQFOIGQ) SXETF IQRWP DWRQ RQ FRRSHIDIRQ
SURIMAV SDUZHY IIQDQAQ) [P SBP HQEMRQ DQG UHVXAV

$YRG FUDAMY SDUDBOFRQXEMRQ VSDAHY WDAKDYH QR IQGHIAH RQ GHAMRQP DNQJ - &IMIOVRAHW
SDUASDMRQ VKRX@ EH FRQQHAMG VR DAXDAHI LRQDAFRRSH.DWRQ SURFHWHY



&RUHDWN $SSO VDI HIXDUG DQG SDUNASDWRQ EQGDLEV \R
6678 TONHG WK S DGO HOW

3XEGF GHYHBSP HOQWVEDQNY DQG GHYHBSP HQWIQDQRH IOAMMWRYY IQGHFH @V 1Q IICDGAQI SURWFW
SUHSDUIDWRQ  \MRKQIEDO DAMMEIQRH  VDIHIXDUEY DFFRXQEEION P HKDQMWP V' SXEQGF SRIR VXSSRUVDQG
LOYHWR HONABQGEDLGY 7KH VKDSHKRZ FRRSHIDWRQ IV WDQUDWG LOWR LI IDVAKRMUH FTP DM [IQDQRH SXETF
VHUYEHY IRRG WPV GIMIOWDQVRWP DIWRQ  UHIIRQDOSXETF JRRGV DQG RIMHU LOYHWR HQAVDUHDY WDW
QU DIHRVRP P XQWAV

7KLY UHFRP P HQGDWRQ DSS@HV R P XGDWWDOUHI IRQDOVXEUHI IRQDIDQG QDWRQDCBXEMF GHYHBSP HAEDQNY
DQG GHYHBSP HOWIICDQRH IOMMMUIRQY LOYROHG 1Q 667& GNHG WFKQEDO FRRSHIDWRQ  SRIR  XSSRW
LOYHWR HOWSURWABUHSDUDARQ RUEBIQGHG | LQDQAH

3XEQE GHYHRSP HQWEDQNV DQG GHYHBRSP HQW LODQRH LOWNKVRQV KRX @S

SHTXILH P HDQUQII XCAYIORAHW SDUNASDWRQ [Q 6678 GNHG \WRKQEDOFRRSHIDARQ SURVPASUHSDUDARQ
DQG LQYHWR HWBLRILLP P HV

3XEQK DFRHVME®I [QRP DARQ RQ 667& TNHG SUIRWPN DQG WRKQEDCFRRSHIDARQ IQFOIGQ) REMPRYHY
IIODQAQ) SDUEHY [P SBP HQEMRQWP HIDHV H SHAMG 1P SDRWV DQG HYDBDWRQ [ LQGIQIV

( QUXUH WDADIIHRMG FRP P XQWAV DQG &62 V KDYH DFFHW \R IQRWP DWRQ FRQUXEEMRQ SURFHWHY DQG
DFFRXQWEELONV P HAKDQMP V

$SSO® WKW EDHG JHQGHUUNVSRQUYH FIP DM VHQWMYH DQG FRP P XQW DRFRXQEELOV WEQGEDLGY \R
667& QNHG IQYHWF HONV

QFOGH AYIO\VRAHW 1Q QHHGV DWHWP HOWV \VRADO DQG HOMURQP HQEO M DQDOMY  \DIHIXDUBV
P RQWRUQ) DQG BDLOIQ) SIRFHWHY

( QUXUH WDARLYLOVRAHW SDUNASDARQ 1V EXGIHMG DV SDUAR SUIRVIPASUHSDUDWRQ DQG [P SBP HOMMRQ
UDWHUMDQ B VIR XQI XQGHG FRQUXGEMRQY

BXSSRUVFRP P XQW P RQMRUIQI R 667& GNHG IQVHR HOV HVSHAD® [Q IQUDWMKRAXWH FIP DM
DEOSVIMRQ HOHU\  DIUEXEMUH GLIVIOADQM RUP DWRQ DQG SXETF VHYEHY

8\H WRKQEDOFRRSHDWRQ DQG SRIA  VXSSRUMR VWHQIWHQ SDUASDRY  SXETF IIQDQFH EXGIHW
WDQVSDUHQR, DQG GFDIFFRXQUEELOW
BXSSRUNHILRQDCAYIORAHW QHE RINY DQG QDWRQDCSOWRP \/WDWADQ EUQ) FRP P XQIW HYIGHQAH LOR
QYRR HONGMIQDQG P RQMRUQ]

$WQ 667& NHG IIQDQFH Z W AMIE VSDFH WDQUSDUHR.  DRFRXQEELOV DQG GFD® GG GHYHBSP HOW
SUCHS®V



&RUHDW ( P EHG AYIO/RAHW SDUAAS AIE \SDFH WDQUSDUHQR
DQG QEELDN 1O WH IX\WUH FRRS DIHQGD

7K VHWR UHFRP P HQGDARQV IV DGGLHAWHG VR WH VHWRI DRRWY WKDSIQ) WH IXWWWH Rl GHYHBSP HOW
FRRSHIDWRQ WIRXIK 6 * UMEZ )I' IR®Z XS GHYHERSP HOMHIHAHOHW GMAXWMRQY 81 2 66& 963
IRBZ XS 2(& ' $& WDQUXOUFRRSHIDARQ GVAXWWRQY DQG IXMUH SRW  GHEDMV 7KLV IQFIGHV 8 1
0 HP EHUGVBMY 81 HQMMN GHYHBSP HOAMFRRSHIDARQ IRXP V AYIOVRAHW FRODIRQY 2 (& ' $& DG
*3(" & IHDWGVSDFHVZ KHHUHBIYDQW) ' IRTZ XS DARY +/3) DQG6' * WHYIHZ SURFHWHY DQG SOMRWP V
\KDSIQJ | XVMUH FRRSHIDARQ QRWP V/

7KH IXWMUH Rl GHYHBSP HOAFRRSHIDARQ VKRXG BDLO ILRP \WH EHVIASUGASEN R 6RXW 6RX\W FRRSHIDARQ
KRU} RQEDV \REEDUW P XWWDOBDURQ) \VKDUHG H SHUHQRH DQG UAVSHAWRUQDWRQDARZ QHIKIS %V X\
QRWURP DQMAMVH 667& 6RXW 6RXW DQG WIDQIXOU FRRSHIDWRQ FDQ DOR WHSUIRGXAH H FOMRQ RSDAW
JHRSRONDOFRP SHMRQ DQG RS GRZ Q GHAMRQ P DNQJ Z KHQ SDUNASDARQ DQG DAFRXQIELDN DUHZ HON

* GREDCCHYHRSP HOWARRSHIDVMRQ SRIA SIRAHWHV\KRXG

SHRRIQWVH AYIO VRAHW SDUMASDARQ DV D FRQGMRQ IRU HIHANYH DFFRXQEE® DQG \VX\WIAGQDE®
FRRSHIDARQ

(P EHG AYIE \VSDFH WDQVSDIHQR WKW EDVHG DAFRXQUEELDV DQG P XGMMEN-KRGHUIRYHUODQRH DV FRMH
SUCASBNVR! IXVMUH GHYHBSP HOWRRSHDWRQILLP HZ RV

(QUXUH WDMX\MUH 6 * )1I'  DQG GHYHBSP HQAH IHRYHQHW P RQVRUQJ 1LDP HZ RUW UHFRIQVH AYIO
VRAHW GG SHHUBDLRIQ) DQGFRP P XQW JHOHIDMG HYIGHAH

,QFO(GH AYIORAHW SDUNASDARQ UHTXILHP HOWIQ I X\VXUH FRRSHUDWRQ UHYIEZ. W \MP V IQFOGIQ) QDWRQDO
UHIIRQDADQG JEEDAHSRUMY

BXSSRUWAAYIORAHW VKDGRZ UHSRUMY RQ FRRSHIDWRQ TXDIW FRP P XQW P SDRWH FOMRQ UMWV DQG
DFFRXQWELDV JDSV

5HFRIQVH AYIOVRAHW GG 667& DV D UHDOFRRSHIDARQ SUDAWFH IQFOGQ) UHIIRQDOGDLIQ) QHE RV
QDWRQDCSOMRP H AKDQIHV SHHUP HQRUQJI DQGFRP P XQW \R FRP P XQW GDLQIQY

$YRG GMIQQI IX\MUH FRRSHIDWRQ 1P HZ RNV DIRXQG WM \R WM UHSRUMY) DBQH 1 IXVMUH
FRRSHIDARQ LV \R EH &FD® JUIRXQGHG P RQVRUQI i VIMP VP XVIQFOGH FRP P XQW HYIGHQRH DQG AYIO
VRAHW SHYSHARHY

( QUXUH WDWXWUH GHYHBSP HOAFRRSHUDARQ |LDP HZ RUNY DEGUHW AYIE \SDRH DV DQ HQDE@Y FRQGMRQ
|RUH | HAYH FRRSHIDARQ

3URP RWM WDQVSDUHQR  WEIQGDLGY DRIRW DOFRRSHIDARQ P RCDDMV LQFBXGQI 6RXW BRXW \WDQIXOU
1 RUM 6RXW EGIQGHG DQG GHYHBSP HQMQDQRH FRRSHIDARQ

( QUXUH WDWIQDGQAQI P HAKDQWP VI RUIXWUH FRRSH.DWRQ IQFOGH DAFHWE®! 1 XQAQ) | RUBFDOQDARQDO
DQG UHIIRQDAAYIORAHW SDARP V



&RUIHDW ' RFXP HQWMQDP H DQG DGYRFDW | RURYIORAHW GIG 667&

0 DQ ) RXVP HP EHYDQG Z IGHURYIORAHW QHE RUNDUH DOHDG. FRQMEXWO \R 667& Z WRXWDP 1QJ MDY
VXK 7KH H AKDQIH P HMRGV RQ 6' * P RQWRUQI 915 HUDIHP HQW SXETF [1lQDQRH DFFRXQUEELOW
GDODARQ FIP DM DEDSVMRQ AYIE VSDFH SIRMPIRQ FRP P XQW SDUASDARQ DQG SURVIGHUFRXQM
DGYRFDA  7KH FRQQHANSHHLY DRIRW FRXQWIHY DQG UHIIRQV 7KH. KHS DEDSWSLDPAWAH ILRP RQH FROWM WIR
DQRWHU 7KH  SURGXFH HYIGHQRH WDWADQ [P SURYH FRRSHIDARQ TXDOW 7KH QH VWAMS 1V VR GREXP HQWIMLY
Z RINP RUHM IMP DAFDT DQG X\VH WRUDGYRADR

) RKVP HP EHW/DQG Z IGHURYLIORAHW QHVE RINVKRX@

0 0S QDWRQDOB67& LOMBMWRQY FRRSHIDARQ DIHQARY 6' * FRRUBCDIRQ ERGAHV UHIIRQDCP HAKDQMWP V
SXEQF GHYHBRSP HQAEDQWV 8 1 &RXQWI 7HDP HQWI SRIQW DQG IHBIYDQMSDUIDP HQMY RUSRIA \SDAHYV

' RAXP HOWRYIO\VRAHW GG 667& XMQ) D P SBI WP SOM Z KDAVFKD®IQIH Z DV DEGHWHG  ZKR
H FKDQIHG Z W ZKRP  Z KDANQRZ BIGIH RUSWDANH Z DV \KDUHG KRZ MZ DV DEDSWMG  Z KDAFKDQIHG
Z KDAWHRXUAHVZ HH IHTXILHG DQGZ KDASRTR. BMRQHP HUHG

GHOM WH VARQIMVAWADVHY ILRP HDRK UHJIRQ DQG WD WIHP IR VKRUASRIR  WRULV |RU DGYRADRA
FRP P XQIFDWRQVDQG HQIDIHP HQAZ WY JRYHLQP HQW 8 1 DRRWY/DQG IXQGHY

8\H 915V 9/5V +/3) WHIRQDOG * IRXPV 81266& \SDFHV )I' IR®Z XS )IQDQFH IQ &RP P RQ
2(& ' $& FRQUXEMRQY * 3(' & GHYHBSP HQAH I HRAHQHW VSDRHV DQG UHIIRQDOFRRSHUDWRQ IRKP V
R DGYRFDW  RURYIORAHW IOFMRQLQ667&

$GYRFDM Z W QDARQDOIRYHLQP HQW I RUMWKRMUHG SDUNASDARQ 1Q 6678 ADWIIHV SUIRIUDP P HGHMIQ
P RQWRUQJ DQG UHSRUNY

YXI@ SHHUP HQRUQI DARW WH ) RIKV QHE RIN DURXQG DIHDV Z KHH P HP EHY DOHDG. KRG \IRQY
SWDANH IQFOGEQI IQFOMYHGD 6' * P RQWRUQ) 91 5 HIDIHP HQWSXETF |LQDQRH DFFRXQWEION AYIE
\VSDFH SUIRWPARQ FTP DM DGDSVEMRQ GFDDVOWRQ DQG SURVIGHUFRXQA DGYRADA

' HYHBS UHJIRQDODGYRADA DNV RQ 667& WDWADQ EH DECSWMG E\ QDARQDOSOAWRIP V DQG UHIIRQDO
FRDDMRQV

$GYRFADM |RUGHAFDMG 1IQDQAQ) 1RUAYIOVRAHW GG 6678 LQFXGQI UHIIRQDOH FKDQIHV WDQUDMRQ
| DADAIRQ GIMICSOARLP V FRP P XQW P RQWRUQI GRAXP HOBMRQ DQGFRP P XQEDWRQY

BWHQIWHQ FRIERIDARQ EHE HHQ AVIOVRAHW DRRY 1Q SIRYIGHU UHASIHQADQG | DAOMVRUFRXQUHV VR
WDV667& FDQEHP RQWRUHGILRP P XGBGIVIGH

8\H DQG \KDH UHSRUWIIQAQIV \R GHP RQWMDM AYIOVRAHWY UR®I DV DQ P SRUBIQWE67& DRARU 1Q
[P SIRYIQ) WH H I HARYHQHW DQG TXDOW Rl GHYHBSP HQAFRRSHIDWRQ ,QFOMRQ R AYIORAHN [Q 6678 IV
QRVWDQ RSWRQ EXWD QHRHVWW | RUH | HARYH LQFOMYH DQG DRFRXQIE®! FRRSHIDARQ
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SHHOMR)

BRXW 6RXW DQG \WIDQIXOUFRRSHIDWRQ P DAMUEHFDXVH WH Z RUTS

IDWMU P RUH JURX DQG P RUH GULMP D Z D\ VR DGYDQFH

®l GHYHBSP RXW 6RXW DQG \WDQI XOUFRRSHIDARQ FDQ

KHS UMKDSH GHYHBSP HOWFRRSHDARQ IRUD P RUH P XGSROUDOG
LOMUFRQOHAMG Z RUTS 96V SURP IVH Z I@IDRWEH UHDDMHG WILRXIK
WM \R WM FRRSHUDARQ DBQH | 6678 LVVR EHP RmWDQDFKDQJHLQ
Z KR SLRVIGHV FRRSHDARD WP X\ADOR FKDQIH KRZ FRRS
%W Z KRVH NQRZ BIGIH FRXQW DQGZ RKDJ\MHSRZI—U\ARVK%H

7KH HYIGHQRH UHYLHZ HG 1Q WIY UHSRUNKRZ V\MDWAYIORAHW DOHDG. SHIRWP VHWHMDTEB67&: IXQRIRQY &LYIO
\VRAHW DOHDG. SO\ V W1V LRI [Q SWDANH |, WARQQHRW GFDOUHDOMY VR QDWRQDOSRIR | WKHSV NORZ BIGIH
WDYHIDRRW FRQM W WP RQMRY Z KHKHUFRRSHUDWRQ UHDFKHVFRP P XQWAV ,WDIVHY HDUD Z DLIQIVZ KHQ
SURILDP P HVFUHDMKDLP  WEXLG WKVADGDSW SUDRMEH DQG VXWEIQV GDLOIQ) EH RQG SLRVPWA FBV

7KH FHQADCRKD@IQIH 1V IQAMMAWRQDO&IYIOVRAHW 1V DRAYH 1Q SUDPWEH EXVWIRR RIWQ IQVME®I 1Q JRYH.QDQRH
IIQDQAQ) DQG WHSRUMY 7KLY Z HONHQV FRRSHIDWRQ DQG Z DWWV NQRZ BIGIH \WDWFRXG KHS DFFHBLDM
IP SBP HOMWRQ 7KH VROMRQ 1V QRWR DGG AYIOVRAHW DV DQ DIWUMRXIKWEXWMR GAMIQ FRRSHIDARQ
VWP VWDWHARIQVH IWURBHTURP WH RXAWHW



7KH UHSRWWHH RUH FDOI RUD \KIMIQ KRZ. AIMORAEWIV X Z IO
mgﬁa@ﬂwmlp scﬁ% I-QAQJH H?QADE\RJG%D %@H U—FR]DQM—GJ [%.Guw
Rl WH FRRSH.DIRO IQ UIDWKPMUH \WDNP DNAVEDLIQ) DECBVIMRQ DOG
DFFRXQEELON SRIME®

$RRWDAXAHFARV 11YH SURWY DWVHP HJH

) LAV AYIOVRAHW VKRX@ EH LQYROYHG DWWKH GHVLIQIQ] WIJH Rl 667& SURIWDP V DQG GHYH®RSP HOW

FRRSHUDVIRQ LQVIDYHV ( DUD IQYRIHP HQAHQDE®N AYIORAHW VR VKDSH SURIMAY IGHQM UMY DQG DGDSW
P RGHY'\R GFDOHDOMVEH RIHNA GHRAMRQVDIHEANHGIQ

6HFRQG AYIORAHW GIG SHHUGDUIQJ WKRX@ EH UIHFRIQIVHG DV667& : KHQ CDWRQDCEOMWRWP V IHIIRQDO
FRDOARQY DQG ARP P XQW RUI DQVOWRQY H FKDQIH P HMRGV DRRW FRXQWIHY WH DUH DOHDG. SUDRANACY
6RXW 6RXW FRRSHIDARQ 7KHSWREGP IVWDWRI I LHDOA WPV RIWQ | DIOR FRXQWRUINIQDORHWILYZ RN

7KILG 667& VKRX@ LOFOXGH WDQVSDUHQR DQG DFFRXQUZELON WIDQGDUEY &RRSHIWRQ FDQQRWEH
DFFRXQWEGI LL FRP P XQWAV GR QRWNQRZ Z KDAKDV EHHQ DIUHHG Z KR IVIIQDQAQ) IWZ KR IVIP SBP HQMY IW
Z KDAHVXOV DUHH SHAMG DQGKRZ FRQAHLQVDQ EHUDMAG

) RXUAK  VUDQIX@U FRRSHIDMRQ VKRX@ 11ODQFH SDUMASDVRQ DV SDUVRI SLRIWDP P H GAMJQ | AYIO
VRAHW SDUMASDARQ I QRAEXGIHMG MY @HD R UHP DIQ VRNHQMAF H WDRAYH RUGHSHQGHQARQ YROQEL

OERXU

) UMK AYIE VSDAH WKRX@ EH WHDWAG DV DQ HODE@RJ FRQGMRQ |RUH IHAWYH FRRSHUDWRQ ,Q FRQM W
ZKHH AMOVRAHW IV IHWWWIRMG M VR WM FRRSHIDWRQ P D FRQWDXH Z KIBI ARP P XQW RYHMIKW
Z HONHQV 667& JRYHLDORH QHHGV VD HIXDUGV VR SUIRWRNEDUNASDWRQ SUHAMVHD Z KHHIWY P RWQHHGHG




7KLY IV QRARQD D AMIORAHW DIHQGED WY DQ HIHRAYHQHW DIHQGED 6678& Z LQEH VWRQIHUZ KHQ MV \KDSHG
Z W WWH SHRS®! DQG RU DQVDWRQV FBVHWR [P SGP HQEMRQ DQG OHG UHDOMY 7KHVIVNGQRZ VR P DNHAYIO
VRAHWV URBI YME®! UHVRXUAHG DQG LOAMMWRCDDHG 7KDY KRZ 6RXW 6RXW DG WIDQIXOU FRRSH.DWRQ
FDQEHRP HP RIHHIHRRYH P RUHDFFRXQWE®! P RUH BFD® JUIRXQGHG DQG P RUHVXWEIQDE®!

$VIRHLP HQN 81 DRRWY IXQGHY DQG AYIORAHW EHILQ VKDSIQI WH 11QDO HDW R $IHQED DQG \WH
IXWUH SRW 1P HZRIN RQH BMRQ \VKRXG EH FBDU FRRSHIDARQ P XWEH P RUH KRURQEO P RIH
@FD® DQRKRUHG DQG P RUH DFFRXQEE®! R SHRSG! &IYIORAHN 1V QRASHUISKHDOR WDWKILW WY ROH R WH
P DIQFRQQHARY/WDWP DNHV GHYHBSP HOWRRSHIDWRQ SRMEG



$QQH HV

7KLV FRP SDQIRQ GREXP_HOWSUAVHOWN WH I XQ@FWVH HMGHORH EDVH IRUWH ) RIXV LHSRUAGRXWL 6RXWL DQG

7UDQIXOU&RRSHIDARQ &LYIOBRAHW DV &RQQHARY $@FDVHV DIH GUIZ Q IIRP WH ) RV P HP EHIKIS
QDWRQDAL * 2 SOWRWP V DQG UHI IRQDIFRDDARQY DAIRW S 1UED / DWD $P HIFD DQG \WH &DUEEHDQ $MD 3DALIE
DQG ( XURSH ( DFK FDVHIR@Z VDFRP P RQVWKRXUH &RQM W : KDM DSSHQHG : K\ 7KIVO DMLY IRUGG7&
"H /HWRQ SHHHV

7KHVH FDVHY DUH XVHG WURXIKRXWIKH P DIQ UHSRUADY HYIGHQRH VR DQVZ HUIRXUTXHWRQY Z KDWP DNHV 6678
HIHRARH Z KDARYIORAEW FROQUEXWY Z KHIH AYIO/RAHW [V VIMOH FOGHG IURP 6678 JRYHUODQAH DQG Z KDW
QHHGVWR FKDQIH 7KLY FRP SDQIRQ GRAXP HOWBURYIGHY WH | X@EHWICEHKIQG WH VKRUMUUH HIHQPHV DQG FDVH
ER HVIQWHP DIQUHSRWV

7KH WWMADSSOHG VR HOFK FDWH GRHV WKRZ D FRQAUAW AYIOVRARW FROUEXWRQ VR 667& TXDDV ~ WURXIK

HYIGHQFH SHHUGDUQQ) DFFRXQWEION DEDSVIMRQ RUJIRYHULDQRH — DQG FDQ MEH VRXURAHG' &DVHV Z KHH
HYIGHQPH UHP DIQVIQARP SGMW RUXQYHULIHG DUHP DUNHG Z W DQ HAVRUDGRM

" IMFRYHUVKH &DVH 6VIKGLHV &RP SDQIRQ ' RFXP HQW @




3UP DU 667&' RFXP HOIMRQ

81

5HVHDURK DQG,QRWP DWRQ6\ VWP IRU HYHBSIQJ &RXQWIHV (P HJLQJ &RORXW/R 7UDQIXOU
&RRSHDWRQDQG* GEDBRXWM 1 HZ ' HBL 5,6

KWBV ZZZ WRU QW GH DXQNIBN 3XEGDWRQ 7UDQIXOURRRSHDARQBHSRW — S@

8 QWG 1 DWRQV2 111IEHIRUBRXW 6RX\W &RRSH.IDWRQ LAIGIIQ) + RU} RQVDQG &ROMHOW 81 2 66&

* GEDGyHSRWV 1HZ <RIN 812 66& KWBYV XQURXWVRXW R EUGIIQI KRU} RQVDQG
FRQWCHOV
8 QWG 1 DARQV 2 111FH IRUBRXWL 6RXW &RRSHIDWRQ * GEDC HSRUNRQ 6RXW 6RXW DQG

7UDQIXOUERRSHIDARQ KWBV  VRXWORXW JDOf \ R SXEGFDWRQV JEEDAHSRUARQ VRXW VRXW. DG
WIDQIXQUFRRSHIDWRQ

2 (& DQGMDP IF' HYHBRSP HOWON * GEDCBHYSHARYHVRQ 7UDQIXDUER RSHIDWRQ 6HRQG
(GMRQ 3DV 2 (& 3XEQKIQ) KWBY ZZZ RHFGRU HQ SXEGFDWRQY JBEDCSHYSHRARHY RQ
WDQIXOUFR RSHDWRQ VHRQGG HAMRQE | FHHQKW O

2(& ' HYHBSP HOA&R RSHIDWRQ3HHUSHYIEZ V . RUD 3DWV 2 (& 3XEQKIQ

KWBV ZZZ RHFGRU FROMOAGDP RHFG HQ SXEGDWRQV LHSRUWV RHFG GHYHBSP HOWFR
RSHDMRQSHHUHYEZVNRUD BDE GG F  HQSA

2(& 7UDQIXOUER RSHIDARQZ W ,QGED 2 (& ' HYHBSP HOW&R RSHIWRYQ: RUNQJ 30SHU
3DV 2(& KWBV ZZZ RHFGRU HQ SXEGDWRQY WDQIXOUFR RSHIDARQZIW IQGDB  E D D
HQKW O

2(& 7UDQIXOU&R RSHDWRQ 72 66' CDIB

KWBV ZZZ RHFGRU GHYHRSP HQMMDQIXOUFR RSHDWRQ KWW

6\ WP ' RFXP HQDMRQ

8 QWG 1 DIRQV 7WDQMRWP IQJ 2 XU: RUB 7KH $JHQED IRUBXWEICDE®!' HYHBSP HOAB 1
* HOHDGS\WHP E® 5HVROMRQS$ 5( 6 KWBV \GIVXQRU DIHQGD

8 QWG 1 DIRQV YXHORV$ILHV3OQR! $PARQIRU3URP R DQG,P SBP HOWQ 7HRKQEEDO
&RRSHIDWRQLP RQ' HYHBSIQI &RXQWIHY 81 ' RFXP HO/$ &2 1)

8 QWG 1 DIRQV YXHORVSILHV2 XWRP H' RFXP HQANR WHBHARQG+ LIK / HYH® 1 &RQHHOFHRQ

BRXW 6RXW &RRSHIDWRQ 963$ 81 ' RPXP HO/$ 5(6

8 QWG 1 DARQY 1 DILREL2 XWWRP H' REXP HQAR WH+ LIK / HYH® 1 &RQIHIHOFHRQBRXW 6RXW
&RRSHIDIRQ 81 ' RFXP HO/ 5(6

8 QWG 1 DARQY 7KHEXWHIQDE®!' HYHBSP HOW RDO5HSRWW ~ 1HZ <RIN81 ' (6$

KWBV XQWBWXQRU \GIV UHSRUWV

812 66& ) RUILQI 7UDQMRUP DAYH3DWZ D\ V 6RXW 6RXW DQG 7UDQIXOUSRRSH.DARQ

* QEDBHSRUMAWEY  ZZ Z VRXAWVRXW JDO]\ RU SXEGDMRQY JBEDOHSRWV

81 6 * V3DURHIKLS 3OMRP  QAMMARQDD DARQ DQG,P SBP HOMWRQR! * RYHLOP HA&62

3DUGHIKIS . &2 & KWBV \VGIVXQRU SDUGHIKISV IQWMMWRGDD DWRQ DQG 1P SGP HOBMRQ

JRYHUQP HOARVR SDURHUKIS HIHAHD IXOQO
81" 3 3DALE2 IIIFH 9DOND 3DMLIND SURMFW REXP HOWMMRQ

KWBV ZZZ XQGS RU SCHLLE SURMAN YOND SDULIND

81' 3 3DALE UXICQ) YRIGITHVRI $FFRXQEELDMV $FURW\MH 3DALLE

KWBV ZZZ XQGS RU SDALE SUHW IHBDVHV EXIGIQI EUGIHV DAFRXQUELDON DRIRW SDALIE AYIO/RAHW
VIHQIWHQV IW UR®I SXETF 1LQDQPH P DQDIHP HQW



) RIXV3XEQFDMRQV

) RV YRXV3RW  9MRQ3DSHU 7KHIMRQ : KDW H' HHQG ' HP DQGDQG' HRERH
KWBV ZZZ IRKXVIQMODARQDMRY SG IRKVSRW  YIMRQ SDSHUH HRXWH ViXP P DY WH YIMRQ
Z KDWZ H GHHQG GHP DQG DQG GHREH

) RXV 8 QBANQJ WH3RZ HUR! / RFDDDWRQ DQGO XEVBVEN-KRGHU3 DUZHIAKISVVR 5 HVEXH WH

6 *VKWBY ZZZ IRXVIQOMODNRQDARU SA XQBANQI WH SRZ HURI GFDDDWRQ DQG P XA
VEN-KRGHUSDUHIKISY VR UHVEXH WH V&V

) RIKV 91 5VDWKHEURWMRDGY ) URP 6\P ERDP \R6\ WP I[E&KDQIH KWBV ZZZ IRXV
IOMODARQDARU SG YQUY DWKH FLRAURDGVIURP kP ERDAP VR K VIMP [E FKDQUH
) RIKV $' HDGHR $FRRXQEEIOV  $WHWIQJ WH5RBIRI 9RGQEY 1 DARQDGEHYILZ VIQ

$GYDOAQI WH6E' * V KWBY ZZZ IRKVIOMEODWRQDIRU SG D GHFDGH Rl DFFRXQUELDN DAHWAMQ) WH
URBIR YROQEY QDWRQDAHMEY VIQ DGYDQAQ) WH VXEICDE®! GHYHBSP HQAJRDY

) RIKV $ 0 DSSIQJ WG RQ3XETF' HYHBSP HQMDQNY &LYIGRAHW 0 HAKDQMW VDQG
$SSUIRDAKHY KWBV  ZZ Z IRXV IQMODWRQDARU SG DP DSSIQ) WXG. RQ SXETE GHYHBSP HAEDQWY
AYIORAHW P HAKDQMWP V DQG DSSURDFKHY

) RIKV SHEXI@IQ) 7UVWRU,QFOMYH* RYHUDOAH  SQBRANQI 6' *  |RUSHDFH XGBRAHMAV
KWBV ZZZ IRXVIQMEODIRQDARY SG UHEXITIQ) WKVWRUIQFOMYH JRYHLODOAH XQBANQI VG IRU
SHDPH XOWRAEWAY

) RIKV (QIDIIQ) 3XEGE' HYHBSP HQWOQN  &DVHEWGEHVR WHSIUFDQ' HYHBSP HOWOQN
$VDQ' HYHBSP HOWOQNDQG,QMUSP HIFDQ' HYHBSP HQWOQN KWBY ZZZ IRXV

IOMODARQDARY SA HUIDIIQI SXEQF GHYHBSP HOAEDQW VWG,

111*2 )RXV 3RMA %H 7KH,QOHFHR 3' %/\R 6WHIWHQAQJ ) LODQADBHRRUWSRBILQ

' HYHBSP HOMAWBY ZZZ IRXVIQMEODARQDARY SG SRR EUH WHIQOHIHR SGEV\R
VIWHQIWHQQJ 1LQDQADOHRRUY URBI 1Q GHYHBSP HOWQQQIR

,6' DQG) RXV 3URILHMQI 1 DARQDGB' * V/,P SOP HQEMRQ $Q,QGHSHQGHVS\WHWP HOWR! \WH
9ROQEN 1 DARQDTEHYIHZ VEXEP IWHMG\R WH +/ 3)

KWBV ZZZ INGRU SXEGFDWRQV LHSRUASURIUHWMQI QDARQDO/GIV

,6' DQG) RV 3URIHMQI 1 DARQDGB' * V,P SOP HQEMRQ $Q,QGHSHQGHVS\WHWP HOWR! \WH
9ROQMY 1 DARQDBHYIHZ VEXEP IMMG\R\WMH+/ 3)

KWBV ZZZ INGRU SXEGDMRQY UHSRUWASURIUMAQI QDARQDOGIV

&DWHGEWG 3UP DU 6RXUAHV

* @EDCBDUHUKLS IRUBXIIQDE®!' HYHBSP HQWV DB ' DB 6 * V &IMBRAHW $GYRFDA

0 RELQ HV* RYHLOP HV$ PARQRQ,QFOMYH' DIBLQBHQHIDOKWEY ZZZ CDB VGIVRU E@J AYIORAHW

DGYRADA P RELQ) HV JRYH.QP HOADRARQ IQFOMYH DB VHQHIDOE2 1+ $' @

BLIKWDYHY 6HQHI DO DXQRKHVS PARQ 30Q VR SRBRVQFOMYH' D

KWBV ZZZ VIKWDYHYX\DRU QHZ V \HQHI DODXQRKHY DPARQ SOQ R FRBANQFOMYH CDV

X21*$ @

* RYHLOP HOWR 6HQHIDO 6HQHIDOQFOMYH' DV &KDUMUS FARQ 30Q

KWBV ZZZ CDW VGIVRU WV GHDXQNI®V IIBBXSBDGV6HQHIDO ' &  $PMRQ  SOQ
(QUOKSAE 21*$' @

78&DQUG&21* $' 7UWDGH 8 QRQVDQG &YGBRAHN -RQ) RIAHVIRUG' * 0 RQVRUQJ IQ6HQHIDO

KWBV ZZZ MFPLRU 221*$' @



' DQMK SHXIHH&RXGAO /2 &$/ 3URMAN RAXP HOBWRQ ~ 9%XNGD) DWR 0 DD 1 LJHU

KWBV GUFQIR UMVRXUAHV QHZ V QHZ. SLIRVIFWIR BZ HUFRP SIQRH EXUEHQV | RUBFDIDQG QDARQDO
DWRADIRYY 6321* @

6KDQNDQG $ DQG* RQEIHV ( P DIIQQ) $IJUEXGMUDO HYHBSP HQAQBRXW 6RXW
S&RRSHDIRQ : RUG' HYHBSP HONV  SS >2 17 3UR6$9$1 $@

2 EVHYYDGRUS XUDO 7KH5MHDQG) DOR 3UR6$9$1 $ 2 EVHIYDGRUSXUDAL R

KWBV RP P] RU ZS FROMMKSBDGY 3URE$9$1$ (1* 25 SQA 8RE$9$1 $ FOMMD
*5%.1 2 SHQ/ HAMUILRP 0 R] DP EIFDQ&MGBRAHW KW8V JWDIQRU HQ DUNFGI

BUR6$9$1 $ FOMMD

57 DQEDO IQMAI RI ) LQDQRH DQG ( FRQRP [E30QQQJ 5Z DQED3UHHOW3WRIHWWRQE' * VXQGHU
915 KWBV ZZZ P IQHRIQJRYZ £&2 $,9%@

* RYHLQP HOAR! * XIQHD SRRS«UDIRQBXG 6XG / D* XIQ«H HABI6« QDO

KWBV JRXYHOQHP HOQMRYJQ H21*' ' @

89,8860 RQWRU* XIQHD&IVE6SDRH' RFXP HQEMRQ KWBV P RQWRURYIEXVRU FRXQWI JXIQHD

y21* " @
$S@IUD ,36 ) RXV* HOHDGSWHP E®  * DERURCH
KW8V DIUFDARP WRUHV KW 06321* $6212* @

3,$1* 2 9DN\D3DMLUND3URVRN RFXP HQEMRQ KW8Y SIDQIRRU SXETF [IQDQAH P DQDIHP HQA: $1* 2
3$1*2@

(8 ' HBUDARQ\R) L $FARXQWEGI 3XETF ) LQDQAHV\R 6HUYH 3DALLE 3HRS®
KWBV ZZZ HDVHXURSDHX GHBUDWRQV IIM8,$1* 2 @
MDQGVIBMOHW 9DND3DVLIND'  HYHBSVUHSUQWRU) AV YXGI HVS FFRXQEELDN

KWBV MDQGVEXMQHWARP 8.$1* 2 @

. &2 &)RXV0 HP EHIBWRIIB! KWBV ZZZ IRXV IQMODIRDIRY HQ P HP EHUNARF NRUHD QIR FRXQHO
|RURYHYHDV GHYHBSP HQAFRRSHDWRQV> &2 &@

1), $3)6' 6 * $AKIHVHP HOBHSRUMKWEY IQIGRU HQ DSIVG >1), @

-&$ 7TUDQIXOUERRSHIMRQ3WRIUP P H

KWBV ZZZ NIDJRIS HUQK RXUZ RIN WHP DAFBVWXHY WIDQIXOU >$1 ,&@

&ROP EID6,3$ 0 XMDMDDP 3URIP P H 6RXW 6RX\W &RRSHIDARQ DV3DWZ D\ VR 6XWIIQDE®) X\MUH
KWBV P XGMDWDDAP VISDFROP EIDHGX 8/$721* @

&$1*2 21IIAD0 HEVIWM KWBV ZZZ FDQIRRU _ (8 &KIQD1* 2 7Z1QQQI 3RIUP P H

KWBV ZZZ ERVK \WAXQI GH HQ SURMPAHX FKIQD QIR W 1QQIQJ) SWRILLP £$1* 2 @

! 6 YX@MD 04D IIDQ &IMABRAHW DQG 6RXW 6RXN &RRSHIDARQ KWBY  RSHQGRRVIGVDF XN
$R1* @

812 66& 7UDOMRUP DWRQWURXJIK 6678 / DWD$P HUEDV/( [ SHIHQH

KWBV  XQURXWVRXW RU $121* &21*8&223@

0)$7 1 HZ =HDOQG 3DALESHHBRIR KWBY ZZZ P IDNMRW HQ DIG DQG GHYHBSP HQARXU
DSSURDAK SDALIE &, @

1 RUDG &IMGBRAHW) P HZ RINDQG) RB0 ' RFRXP HQBMRQ KWBY ZZZ QRIDGQR HRB0 @
/$3$6 KMB OSDVY _&218&25 KWBV FROIRWGHXWRSHRU ¥ $3$6@

$8&, 8XIXD KWBV ZZZ JXEX\ DIHQAD XUKIXD\ D FRRSHIDARQ IQMLDARQDO$12 1* @



+ IMRUFDOS$ FDGHP LF DQG , QUIXVIRQDCBRXUAHV

$VID $1UFD &R HHFH ) IQDBRP P XQTX« R WH$MDQ $1 UFDQ &RQ HHFH 9DQGXQ)

1 RQ$WQHG0 RYHP HQW ' HFDWDARQR! WH+ HDGVR! 6VWIRU* RYHLCP HOWR! 1 RQ $WQHG
SRXQUHV %-HOWDGH

* (RXSR RION HFODWRQ R WH 6HYHQW 6HYHQ' HYHBSIQI &RXQAHV * HQHYD

0 DZ GVBh ( YWRP SHASIHOMR' RQRY (P HUIQJ 3RZ HYDQG\WH&KDQIIQ) ' HYHBSP HOW
/ DQGVDSH / RQGRQ =HG YRR\

$IUFDQ8 QRQ $IHXD 7KHS$IUFD: H: DQAMSGAVS$EDED $1UFDQ8 QRQ&RP P MRQ

$6($1 6HAUABUDN $6($1 ) RUIQI $KHDG 7RIHMHU -DNDUD $6($1 6HRUHBUDN
: RUBIDON 3RYHW DQG 6KDUHG 3LRVSHIW SRUHAWD) &RXUH : DKIQIWRQ' & : RUGB
YN

. RUGYDQN %-HIDQG5RDG ( FRQRP IFV 2 SSRUNMQUWHVDQG5IMWVR! 7UDQVSRUERUIGRY/
. DKIQIWRQ' & : RUBIDN
89,886 BVDMR! &YIGBRAHWSHSRW — -RKDQQHVEXU &,9,886

(& $&"' IMVRQIRU* HOGHU$IIDILY BWHIWHQQ) ) HP IQWY RILIQ3RM DQG) HP LMV
OMODARQDERRSHIDARQ KWBV ZZ Z FHSDARU

81&7$" + DQGERRNR! 6\VIWAMEY KWBV XQREGRU \\IMP LBV RIIEIDO

GRAXP HQMBADW BHQSA

0 IQVA R ([ WLEDGSIIDLY * RYHUOP HOWR,QED ,QEAD' HYHBSP HQAERRSHIDARQ 3DWEHUKIS
IRUBXWEIQDE®!' HYHBSP HQAVL HZ ' HBLO ($

04D IIDQ&RRSHIDMRQS$IHR $9%& A LIDQ6RXW 6RXW &RRSHIDARQ 5 HSRIWADVID $%&
BXEGDWRQ GHVIIO\R EH YHULIHG@

' HYHBSP HVEDQW — $I' %$' %8&$) V %1' %  DQOXDAHSRUNVDQG66& DM\ GRAEXP HON
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