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7KH &KXUFK R 6FRADIQG KDV SURSRVHG WH VDBI Rl WH $ UML) & KXUFK
DQG DARIQQ) KDD,QUHVSRQMH DFRP P XQW GG IQWDIAYH HP HU HG \R
FROMGHUD EX\  RXVWR UHVIIQ WLV SURSHW Z WKIQ WH FRP P XQW 7KH
SUP DV FRGFHOD UMVHG ZDV WDW L VRG VR D SUYDM EX\HU WH
FRP P XQW ZRXG ®RWH DFFHW \R WH &KXUFK GP IQMKIQ) WH
RSSRWMQWAV DQG WH DPRYIMEY DYDIOE®! VR GFDCSHRSGN

$ TXHWMRQLH ZDV GMAEXWMG R KRPHV ZIW DQ $ WL
SRWWRGH \R JDXIH WH FRP P XQW V IQMHWMQ D SRMQADOEX\ RXW
DQG H SBWH KRZ WH &KXUFK DQG KD® FRX@ FROMXH VR EHWVHYH

GFDOHHGV KRXVHKRGV UAVSRQGHG Z KIEK IV FROUGHUHG DQ
H FHBIQALHVXEV7 KLY UHSRWKDY EHHQ SUHSDUHG | RUS DL &RP P XQW

7U0W$&7  IRUFRQUGHIDARQ DQG DJ UHHP HQARQ Z KDWDPWRQY 1L DQ
WH Z MK VR VENH

$Q HDWD SURSRVDOIGFOGHG FROYHWY WH KDOIQR D \Z R EHGLRRP

DIRGDEGI Q) WP UHQWEOIRUD @FDOICP 1©® DQG WDQMRWP 1Q) WH
&KXUFK IQR DFRP P XQW | DFIOV 7 KIV WDV RUP DARQ KDV WH SRMQADO
VR JHCHIDM IQFRP H VXSSRWQ) WH YIDEIOW Rl DFRP P XQW EX\ RXW

. H QEAQIVIRP WH TXHWRQCDILH UHYHDBIG

. R UVSRQGHQVDUH YHY VXSSRWWHZ W EHIQJ VRP HZ KDW
VXSSRUAYH

. DUH GHXAWDO

. DUHVRP HZ KDAKQUXSSRUHZ W YHU XQUXSSRUAYH

5HMGHQN FRPPHON WH $SSHQA[ KUKOKWG I QUEDQW
FRFHQV UHIDWGEQ) WH SRMQADOIP SDFWRQ $WEA  + DO ZKIEK IV
FXUHQ® RSHDAY) DAVD ®W 0 DQ VXJJHWMG WDNWH DR
SURSRVHG IQWH TXHVWRQQDILH FRX@ EH DFFRP P RGDMG DAS\WWB\ + DO
DQG WDWFRQVMHWY WH &KXUFK DQG &KXUFK KDDIQR DIIRWGDE®I
KRXMQ] P L] KWEHWHUVHYH WH FRP P XQW VQHHGV

+RZ HYHU WH VXOH  UHVXOV UHYHDOD FEDUGHP DQG DQG XQP HWQHHG
| RUIMZHW VSRW Z HEHW DQG\ RXW DPAYIWAY Z MIQWH YIAI H 7KLY
UHSRUASUHVHQW DQ RSSRUWMQW | RUWH ERDUGVRI ERWK $&7 DQG $\WBA

+DDWR FROUGHU KRZ WH FDQ DGGHW WH FRP P XQWYV QHHGV

HVSHFID® JIYHQ WH ZIGHVSUHDG IWXHY R GCHIHW SRRU P HQEIO
KHDOM. DQG REHVIW DI 1 HPWQ) VRFIHW
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- KHQM\EHFDP HNQRZ QWMDWI KH $ UMDL) & KXUFK DQG
DGRIQQ) + DAY RX@ EH VRG VHYHWDORFDOHIGHQN
IHOV W ZDV ZRUK FROMGHUQI D FRP P XQW
SXUFKDVH HQDEQQJ MR UHP DIQ DV D GRFDCDWHW

$ W D@JWRXS FDP HVRIHWKHU IQ RWP D@ VR GIVFXW
KRZ VR EHMASURFHHG

)R@RZIQ D IHZ PHHMQIV IQWDOIGHDV IRU I@®RU
SOQV Rl WH H M) EXICGQ) $SSHQG[  DRQ
ZIMK VRP H YHU HDW® LEOMADMRQY | RUD FRQYHWMRQ
VKRZV KRZ \KH KD@FRX®@ EH WDQVIRWP HG QR D
EHG DI | RUSDE®I ®QJ VILP W RUD GRFDA DP 1O

7KH IGHD Z DV \MDW7KH &KXUFK IWHD FRX@ WHP DIQ
OUHO® WH VDPH DQG FRX@ EH XWHG DV D
FRP P XQW IDFION 7KHWH ZHWH IQUD® VHYHWDO
IGHDV Rl SRWQADO LOFRP H JHQHIDAQI  DFVAYIMHV
ZKIEK FRX@ VXSSRUN D EXVIQHW FDWH IRU D
FRP P XQW EX\ RXW

\WZ DV IHFRI QVHG DWKHVH P HHVIQJ V VMDWHKH J URXS
GG QRWIX® WHSUHVHQWFRP P XQW YIHZV DQG DV
IIWMMMS ZRWN VKRX@  EH XQGHWINHQ VR HQU DU H
WH ZIGHUFRP P XQW 7KLV IQWDWYH FDP H ILRP D
JRRG SOFH RQH GUYHQ E\ SHRS®! Z KR FDUH DERXW
$UVDL DQG Z DQWR VHH MW BXWK  $ VSHFLDOMDQNY
VR (PPD: HUDQG 6XVDQ &DUAMILLY Z KR IQSXWWKHIU
WP H HIIRUV

y- @ X %] 00 x
b xxx @ O D x
g x @ @ x X ) (%]
X X X y4
0 o) !

7KH VP D@JWRXS HQIDIHG ZIVK $&7 $WB\ + DD
%RDUG DQG WKH &RP P XQW &RXQFIOZ VK VIKH DIP

R HYIHZ Q) WWH TXHWIRQQDILH Z KIFK FRX@ EH
GMMEXWMG VR DEKRP HV Z MK DQ$ UVDL) SRWFRGH

7KH JWIRXS DIWHHG RQ WWHH NA DPV R
HWREQK

e Il W(HH ZDV D QHHG DQG GHMLH ®FDD R
UHVIDLQ WKH &KXUFK DV D FRP P XQW DWHWYID D
VXU/H\

o Il $UVDI &RPP XQW 7KW $&7 ZRX@ EH
ZIa VR PDQDUH D EX\ RXW WDWHU WWDQ
HWI2EQKLQ) DQRWMHUERDUG VKHUH DUH DOHDG\

ERDUGV 1Q $UMVDL DRI ZKRP WAKJIJ® \R
DWDFW LLHFVRWY/
e VR PDN\H HDW® HQTXWUHV ZIMK VIKH 6FRWIK

/ DQG ) XQG DQG WH &RP P XQWHV +RXVQJ
7KWV

3URUWR WH VXUH\ V GMMEXVRQ ViKH %RDUG R
$&7 DJWHHG VKDMKH\. Z RX@ FROMGHUSXUW/XIQI D
SRMQADO EX\ RXWI QHZ ' WWHAVRY MRIQHG \KH
YRDUG SWRYIGHG IWGIG QRWFRQ @FWZ MK RQU RIQJ

SUIRMIFW UHVRXUFHV Z HUH DYDIME®! VR P DQDJ H ViKH
ZRW D IREXWWEXVIQHW FDVH Z DV HAREQKHG

WHWH ZDV FRPPXQW VXSSRW DQG D F®DU
SDIMZ D\ VR IXQGIQJ
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6XP P DY Rl 5HVXOQV

6 XSSRUNRUEX\ RXW

QTXHMRQ ZWK R WH  UHVSRQGHQV H SUIWMQI D
VWRQI RUP RGHIDM VXSSRWWH UHVX®V IQEFDM FODUEDFNQJ
VR UAVBIQWH & KXUFK DVDFRP P XQW DAHW

4 XHWMRQ  DIP HG VR J DIKHUIQW KW RQKRZ \WH & KXUFK FRX@ EH
UHSXUBRVHG Z W UHVSRQGHON DAQ) WHU SHYRCDOIQMUAMOQ
VXJJHAMG XVHV 4 XHWRQ  DVNHG |RUUHVSRQGHQN RZ Q IGHDV
DG VXIJHMRQY . H  IIQEQIV DH \XPPDWMWHG EHBZ
KUKQKWY WH P RWDQG GDW SRSXOU RSWRQY EDHG RQ
FRP P XQW QMW

+ LK, QiAHWS FYIVIHV

) MZHW

&HUP RQHV

,QGRRUYDTB SRW
© M R UVSRQGHON IQMUHVIMG 1Q | MIHW DQG IOMHMG 1Q g ,
IQERRUVSRUW WLV ViXJ JHW D VARQ) FRP P XQW LOFELDWRQ \RRZ DBV Wiy

KHDOM Z HE@HW DRWYIVAY DQG SK\ MEDADFWYIW VSDFHV

b -

© W R UMVSRQGHON IQMUHVIMG WH &KXUFK 1V \AMOVHHQ DV D YDODE®! YHQXH IRU
SI—URQIILIBFRPPXQWFI—U—PRQ_H\/U-II(BF\MQJ WWDGMRQDAR® DvDJ DMHUQ) SOFH

0 RGHIDWA , QMALHVS FVIYIIHV

7KHUIDS\
-
P

: a

: W R UHVSRQGHQV IQMUHMG WHUH IV D P RGHUIDM GIYHR! LOMHVIQ XMQ] WH KDO
|IRUMHIDS\ IQGFDAR) DCHHG | RUP HQBOKHDEM VXSSRWWHWIEHY Z IMWIQWH FRP P XQW

: M R UHVSRQGHON IOMHWMG WH KD@FRX@ VHYH DV D EXVIGHW VSDFH VXSSRUAD)

GFDOHQAHSUHQHXUKIS DQG WP DOEXVIGHW DRV DEHWZ W D M KD BZ HUIQMUHA
FRP SDUHG VR RAMHUXVHY

© W R UHVSRQGHON IQMHVMG XMQ) WH &KXUFK DV D VSILWMYDOVSDFH UHFHYHG \WH
GDWEXVWMNID LI QUIEDQAQMHNT KHUH RUH Z KIOWMP D QRAEH WH SUP DU | RFXV I RUKH
P DRUW Rl WH FRP P XQW WHUH LV FBDLD VMWO/RP H GHMUH | RUMIY | XGFWRQ

6XJIJHWHGXVHV 4 DQG RWMHUFRP P HOWV 4

4 XHMRQ  VRXJ KWW KW QR DEGMRCDO/XI J HWMG XVHV | RUWH & KXUFK DQG KDD7 KILW
QQH UNVSRQGHOWV SURYIGHG VXSSRWYH FRP P HQNV DQG SUIRSRVHG YDURXY RWHU XVHV
0 DQ IRFXVHG RQ FRQYHWY WH VSDFH IQR D J\P  RUIIMZHW FHQMU DQG QXP HIRXV
P HQARQV Z HH P DGH UHJDWEQ) DFFRP P RGDWRQ $ W QUIEDQAQXP EHUR UHVSRQGHQW
VXJ JHAMG \ RX\W FOEV DQG DIWWUVFKRROFDUH RU F@ FKH VHUYIEHV 6HYHQ FRP P HOV
H SUHWWHG FRGFHLOV DERXWWH SRWMQADOIP SDFWRQ $WBA +D0 ,Q 4 XHVWRQ [
FRP P HQA DOR WDVHG FRGFHUOY DERXWS WA + DOZ KIBI RMHY P HQARGHG WH QHHG |RU
DI | RUEDE®I DFFRP P RGDWRQ
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5HFRP P HQGDARQV | RU$ & 7 %RDUG

YOVHG RQWH VXUH UHVXOVWH | RGRZ 1 VXJ I HVWRQY DUH P DGH

&RQGXFWD ' HVIDIBIG ) HDVIELON 6 WG\ DQG &RP SUIHKHOWYH 9%XMQHW S@Q $ GHVEIBIG |HDVEIOW
VMG EXVIGHW SOQ LY UHTXIUHG IR HYDOOW WH | LQDQFIDOYDEION  SRMQWDCFRW DG BQ) WP EHQHIW R
FRQYHWAQ) WH &KXUFK DQG + DOIQR Dl | RGDE®! KRXMQ) DQG DIMDWH FRP P XQW XVHV 7KV IXG. \VKRXG
IQFOGH SDUINQJ DQG DFFHVMELON FROUGHDARQY

&RQAOXH VR 3 URUMVH $ | | RUSDE®! + RXMQI 7KHH IV VWRQI VXSSRWWRUD | RUEDEGI Q) WP UHQEO 7KLY
HYIGHQFHGE\ PDQ FRPPHONIQ4 DG4 $ GIQJ VR H MAQJ FRP P XQW KRXMQJ DQG EXIGIQ) RQ WH
FROUGHIE®I VXFFHW R WH DI RUEDE®I KRXMQ) SURMPWDWGVIMRQS RDG $ &7 FRX@ FRQAMXH VR ®DGWH Z D

LQDGGUHWMQ) WH SUMMQI QHHG | RURFDIDFFRP P RGDWRQ DQG VXSSRUINY HWHQADY RUNHLY IQWH DUHD 7KH
&KXUFK KD@P D\ Z HOR! | HUD TXIENDQG FRWH IHPWYH Z D R DGGIQI VR FRP P XQW KRXMQJ

' HP DQG | RUVHUYIEHV 6KRX@ D | HDVEION \WWXG. SURJ UHW WH | HHGEDFN VXJ J VIV WDAD NH 1 REXV | RUWH
&KXUFK VKRX@ EH | IMgHW FOWHVY DQG IQGRRUED@VSRW | THDME®!I MZ RX@ EH YDODE®! VR P DIQRIQ \WH
&KXUFK IQVXFK DZ D\ DV\VR HQDE®! FHUHP RQHV Z KIFK FDQ DOR J HQHUDWA VI QLIEDQAIGFRP H 7 KHVH 1 IQAQIV
DUH W QULLEDQMR ERW $\WB\ + DODQG VR 0 DL 3RRODQG / HVXWH : KHWHURUGRAD EX\ RXWI RHV DKHDG
WHUH IV FEDUD VFRSH DQG GHP DQG | RUP RUH DRIV Z IMKIQ WH DUHD 7 KHUH IV FRQFHLUQ DERXVWIKH SRMQADO
IP SDFWRQ $\WB\ + DODQG D NGRFN RQ HITHPWRQ0 DML 3RRODQG / HVXWH 7R DYRIG GXSTFDWRQ DG HQUXUH
HI EIHQAKVH R UAVRXUFHV MY UHFRP P HQGHG H SRUQ) KRZ SURSRVHG FRP P XQW DPAYIMEN | RUWH & KXUFK
FRX@ EH GHYHBSHG B\ $\WW@\ +DODQG 0 DM 3 RO/ HVXWH 7KHUH IV DQ RSSRUMQW VR HQKDQFH WH
XWDDARQ RN $\WB\ + DODQG ERRWAO DAL / HVXUH Z KI®! DAGUHWMQI WH FRQFHUDY DERXWRYHU SUIRYMRQR!
FRP P XQW VSDFHV 7KLY UHSRWZ I@EH SURYIGHG VR WH %RDUEV RI ERW RU DQVDWRQY Z MK WH KRSH WDAIW

SWRYIGHV' IHARY/ Z W HYIGHCFH R @FDCEHP DQG | RUDGEMRCDAIMARMWAY

&RP P XQW ( QJ DJHP HQADQG &RP P XQEDARQ 0 DQEIQWIQVSDHQNFRP P XQEDARQZ W \WH FRP P XQW
WURXI KRXAWWH SURFHW ( QuXUH WDWWH FRP P XQW 1V IQ RWP HG DQG KDV RSSRUWMQWHY VR SDIFISDM 1Q
GHFIMRQ P DNQJ DQG DEGUHW FRGFHUQV IDVHG SDUAFXOUWD UHI DEIQ) WH SRWIQADAP SDPARQ'S Wi\ + DO,Q
TXHWMRQ SHRS®! LQEEDMG DQIQMUIHAVNOKHSIQ) Z MK DFRP P XQW EX\ RXAWDQG RUXQQQ) DQHZ
IDFIOV 7KIVRITHWY/$&7 DQRSSRUMQW VR UHFUKIWQHZ ' LUHAVRY

6HFXUH ) XQGIQI DQG * LDQW ,GHQM\ DQG DSS® |RUJUDQW DQG I XQEQI RSSRUMQWAV VR VXSSRWIKH EX\
RXWDQG FRQYHWRQ SURMFW 7KLY P D\ IQFOGH IXQGV VSHFLLIED® VLI HWG DASURVHIYIQ) KMRUE EXIGIQIV
DI I RUGDE®I KRXAMQI DQGFRP P XQW GHYHBSP HQW

0 DQ VKDONV VR HYHU RQH Z KR DWHQGHG P HHVIQJ V' KHSHG GHVLI Q
VIKH TXHWIRQQDLULH LHVSRQGHG VR VKH VXUYH\ DQG Z KR GIMIEXVWHG
VIKH VXUYH\  DFLRW D UXUDODUHD

7 KDQNV DR VR P HP EHU/ Rl VKH $ W@\ + DA@FRP P WHH VR $ U\VDL]
&RP P XQW 7 UXVWWDQG VIKH &RP P XQIW & RXQFLO RUVIKH HDUD LOSXW

%2 2) : -((34
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/KH UHWXOV SUHMVHOMG DBH D FRP SGW

FRPSIDARQ R D@  TXHWMRQQIUHV ERW
SDSHUDQG RQEH UHVSRQVHY

&RP P HQV IRBXZ IQ) \WH RSHQ TXHWMRQY 4
DQG 4 KDYH EHHQ IQFOIGHG YHEEDWP 1R
FRP P HQV KDYH EHHQHGIWG RUH FOGHG
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$ GGIMRQDGB XJ JHWIRQV 9HEDP UHVSRQVHV

<R\ &BE $IWIM-KRRO-DUH \ RXQJ SDUHQW FUHFKH

$WDQG&WWZ RINWKRS JD®Y DQGWKRS b,H DMDRADWNAY SRMAY/ Z HDYHWY HW VR GVSO\ DG
VHOMHUZ DIHY EXVWDOR VR KRG FOWHY Z RIVKRSVIRUIRDVWR W \VRP HMIQ] QHZ P HHWSHRS®I
DMAUDQG NHHS BCHTEHW DWED. EIINH DP HQVVKHG EXWRSHQWR DOH HV : RX@ GHHGWR EH
FRP P HUFID® VXFFHW X@VZ HODVVRFID®  EXWFRXG SRWMEO® FUHDM SDWWP HZ RUNTRUVRP HRCH

IOMHMG

6 WWGR DSDWR HOWVIRUBWVSDFHIRUDZ RP HQVWKHG VSDFHIRUD SRS XS UMWXUDOQNAWW

$ KRP HBW | DFIOW RUGZ HBRJ

*\P

* URXS FAEVP HHWQJ VSDFHIRUHI) EUWGIH FKRIU DW

$QDUHDIRU RXAW J URXSV FKICP IQGIQ) VHYIEHV I RUMH DUHD $ KXE RQEDH VSDFH I RUYMVRW/\R
DFFHW &UDIW URXS VSDFH HYHQQIV b

0 XVE UFRWGBIQ) WXYGR RUFRP P XQW FDIH VKRS, WIQNWH VSDFH QHHGV VR KDYH HWHURCH GH IQHG
IXQPRQ LH P XVIE WWGIR RURIIHUWVRP HIQ] QRAWDOHDG. DYDIOE®! IQWH YIQI H + RAGHWNQ) DQGD
FHUHP RQ. HYHQM/SDFH DUH YHU J RRG IGHDV & OWHV DQG VSRW FRX@ DOHDG. EH GRQH DAWMH KDDR
WL/ FRXG SRMQAD® EH D GXSTEDARQ , Z RXG QRAGMVFRXQARXUIMP HOMHO EHFDXVH IQRIGHUR
P D\H DI ICDQFID® YIDE®! EXMQHW  QRAGHSHQGHQNRQJ LDOWXQGQ) RGFH RSHIDARQDO DVIARQ)
IQFRP HVWHDP Z RX@ EHQHHGHG 0 DQ. R WH WIQ) VQAMG DERYH Z RXG RQD Rl HUVP DAHQEO
IQFRP H DQG GHSHQGHQARQ®FDY R SD b) IQGEQ) DZ D VR VES LOR WH SRIMOADR VRXWWP IQFRP H
FRX@ J LYH$ &7 DQGWH FKXUFK EXVIQHWD VRIS IQFRP H 7KH FHUHP RQ. VSDFH IV SUREDE® WH P RW
QHO VR JHQHDM IQFRP HRXWR WRVH DERYH

J\ P UHOMG DFFRP P RGDWRQ VFKRROFWYIWAY

*\P <RXWFQE

*\P \RXWFGE DWUVFKRR@™FWIWAHY P HHWQ SOFH

*\P <RX\W&QGE DWIYFKRRMARIWAYV
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$ GGMRQDGB XJ JHWIRQV 9 HIEEDAP UHVSRQVHV

<R\W &BE $IWIMKRROFDUH \ RXQJ SDUHQW FUHFKH

7T XWWHZ KRBIHOQR BQJ WP D I RUECEE GW I RUBHFDY

P DGHIQR | OV RUKRP HV

&UHDM @FDODFFRP P RGCDARQ @ H Z RX@G SRIMQWD® XVH WH VSDFH IRUD YIGHR VKRRWML HQRXJIK
VSDFH FRWMR KILH Z DV LHDVRQDE®! ) HHOMNH WHUWH IV VSDFH DOHDG. $ WA + DO |IRUP RWARI WH
CERYH

: HGAVSHIDWO QGHHG P RUH DFFRP P RGDWRQ | RUBFDY IQWH FRP P XQW VR WH Z KR®I VSDFH P DGH
QR OV Z RXG EH EHWMANXIWIG VR SHRSEBV CHHGV

2 FFDURQDXY RUKLS 2 LI DQFRQGFHW

) MZHW : HGGIQIV %4LWGD. 3 DAV

+RXVHIRUIDP 1©® J\ P IQGRRUDPRWAY

*\P &DOH 3WYDWM + ILH

LQGRRUVSRWDPWWAY J\ P UHQWICDFFRP RGDARQ

FOH J\P \ RXW FGE

*\ P UHQARXDSDYR HQAP HHWD) SOFH

<RX\W FOE J\P UHQEDSSDWR HQWV

UHONRXVKD@JI\ P\ RXW FAE | RUWHQY

UHQAKD@RXWI\ P VFKRRODPWY IV

: HGEQIV YUWWIKGD. SDWHV DOHYHQN UHD® SOFHWR Z RINRXW RXW FAE FRITHHP RWQIQIV
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$ GAVIRQDA6 XJ J HWIRQY 9HLEEDWP HVSRQVHV

UHQNRXVWKH KD@J\ P\ RXW FOE

UHQARXVWKH KDDJ\ P\ RX\W FOE DQ WIQ) UHDD®

7KHKDQVDOHDG, XVHG I RUFIDWY) VHZ 1Q) NQWAQ) HYHQWDQG YHY SRSX@Ub, Z RX@ Z VK WIV\R
FROAQXH

6IQIIQ) P XVIE Z RIWKRSVb&RP P XQW G(QFK RUSRBFENGIQQH

$ JDBW FUDWHVSDFH DEGEQ) DP H ] DQGH BIYHOR P DNHEHVKVHR! VSDFH DQG KH. KWERX@
DOR EH XVHG | RUZ RUINQJ DUNANKRIWNHVGHGQFIHY

0 [ HGXVHVSRWIDFIOW HJ IQFOGQ) ERXGHUZ DOKDWDQDMIPWBRFDY | IRP | XUKHUDIHG 2 U
WDQVRP DUEXIGIQI VIQR DI REDEGI BQ) WP UHQADFFRP P RGDWRQ

SHKDSV  GD VXVHGDVD\ RXW FAE FRP 1Q] VRI HWHUIRU\ RXQI\VWMLY/

|RUKRXMQJ |RUD@FDADP 1© Z HWKRX@ EH SXWQI RXUP RCH \WZ DBV XSGDW] $ WA + DOMDWV
FDQEH XVHG | RUD@MH IGHDV P HOARCHG DERYH Z H GR QRWZHHG DQRWHUI DFLOV

+ DODQG FKXUFK DVDKRP H DAHDVRQDE®! UHQN 0 RUH QHHGHG WDQ DCRWHUSOFH Rl HOMWEIGP HQW

$ @R DERYH QAMG VXJ J HVWRQY FDQEH FDMUHG | RUQ$ WA + DO+ DO DI UHH Z MK IW FRQYHWRQIQR
EHG Dl | RUEDEGI BMWEXWAKRXG EH UMIAIGHG IRUL +6 WDFKIQ) SHYRQUHO&KXUFK - FROYHWRQIOR
EDVE FKHDS EXQNKRXVH WHUH RIH QR [P SIQIHP HOARQWHS W@\ + DO

$WWSDFH
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$ GCAVIRQDA6 XJ J HWIRQV 9HLEEDWP LHVSRQVHV

WZ RX@ EHJ UHDAR QMR  KRP HVIRUBQ WP UHQEOWDW/ Z KDVWKH YLE) H UHD® QHHGVD
7KHS W\ KDQ VXMZE®! | RUDEWH VXJ J HVARQY QAMG 7 KHUH IV QRWSDFH | RIVE R EXICHQ) O\H WLV
IQVXFK DVP DY@ H 7KHHI/DORDVZ IP P IQ) SRRO P IQX\WAVIZ D WDWHHGY RXUBFDOXSSRWW
SDNQJ Z RX@ DOR EHDP DAMYHSUREGP , DPVYD® WIQNIVWZ RX@ EH EHWHULL IWHQGV XS EHQJ

DQRWHUKREED. KRP H UDWHUWDQ DCRWHUKDD

7 KHUH LV D SHUHPWD J RRG KDODQG FRP P XQW FHQAH @QG VHD DQG IMDQG FHQAH DOHDG, WDW
RIHWVSDFH : K\ VKRX@ DWILG EXICIQ) EHQHHGHG' "

VWHHP VVVRP H DUH KHEEHQARQ HQUXUQ) MGRHVQWEHFRP H DQRWHUKREED. KRP HE\ SURSRVQ) WLV
IDJ SDFNHVEOQIRUDFRP P XQW KD®7 KH YIaR) H GRHV QRAGHHG VE R FRP P XQW KDO' $ ORI \WH
VXJ I HVARQY | RUDPWWAY SURSRVHG KHUH FDQEHGRGH I URP WH$ W\ + DOZ KIEK IVP RUH
DFFHVME®! 7 KH SOQWR FRQYHWYMH FKXUFK IQR DEZ IQFRP H UHQEQY UGEXBXV WH FRW

IQYROHG Z RXG EH VXEWBQADO7 KH EXLEGQ) 1V D KMRUE DAHNDQG WH EHVAWP RGHRI HQUXUQ) W/

®Q WP SIRWIPWRQLY/WURXJ K SUYDW IQYHWR HQA2 WHZ VH , | HDUWH EXICIQ) Z IOEH XQXVHG
DQG FUKP EQQ IQWH I XWUHD

6 XUHO WHH MM KD@FDQEHXVHG' It

, UHDO® GRQWMICONWLY IV D J RRG IGHD RUCHHGHG b

KN QRUKVHWHSWBA + DORUWHWH' , GRQWHH WDWSRIQNZ KHQZ H DOHDG, KDYH WH | DFLOV
GFDO

$@R WH DERYH FDQDOHDG EHGRCHDV$ Wk + DO, ZRXG@HWRVHH [ RQHEHGGHG | OWRUMXGRY
IRU RXQ) DEXOV\R UHOW

6HQW

3$* (




5(68/76

5(68/76

5(68/76

48(67,21

48(67,21

48(67,21

3%~



48(67,21

$1<&200 (17621 +2: 72 0$.( 7+( &+85&+ $ 6867%$,1$% ( $1°
17(*5$/ 3$57 2) $5,6%,* "

$ GAMIRQD36 XJ JHWIRQV 9HLEDWP LHVSRQVHV

, UXSSRWWKHIGH-DR ®Q) WP Dl | RUGCE®I BMWEXWHHOMH YIE) H IV DOHDG. Z HOMHYHGE\ WH$WWBA + DODQG
WH/ DQG 6 HD DQG, MDQGV & HOAH

7KHHDUHHRXIK GHZ GFDY ROQWHWHJIURXSV 7 KHKDAY P RUIHWDQHRXIK VR P HHWKH QGHHGVRI DWW DO
Y@y H

0 XQI DW EXI@HQ) RSHQWR DHDEH RQG$ UML) SRWRRGH

$VWH FKXUFK KD@P D EHXVHG | RUDQD | RUIGEE®I BMMH FKXUFK FRX@ EH XVHG DVRQHEHGURRP IOV WHH LY

GHP DQG | DI WDADV\ RXW KRAMORZ QHGE\ WH FRP P XQIW RUGENHG Z WK DGYHQUMUH KRTED, VHQDE@
HP S@& P HQW

, Z RUY WDWFRQYHWY DQG XQQQ) WH FKXUFK EXIEGQ) Z LOEH YHY H SHOWYH DQG IMZ I@EH GLLI EEX@WR FRYHUWH
IGFXUMHG FRW , @HWH IGHDR! KDYIQ) DIMZHW VSRW DUHDIQ$ WML EXWKDYH FROFHLWDWWZ RX@ P HDQ
|HZ HUSHRS®IXVHGWHO D@L J\ P DI DFIOV WDV DOHDG. VAKI J @ Z W BZ QXP EHWXMQ) W

' HP RDK WH EXI@IQ) DQG\XWQIQR | OW

(' YHY DAV Z KIEK UHP DIQV DYDIDE®! | RUBFDO\WH CGHHGV VR EH SUAVHUYHG

, ONHWH IGHD EXWCRVWXUH WDWAH YD H FDQDI | RUG WH $ B + DODQG WH FKXUFK

WY GLLHEXGVRUHMGHQN IQWH/ RFKDIBWS KRWHQ * GIQXL D] VR J HWHQOMXVHG E\ SHUHFWD SRVMYH
LQMDAYHV IQHWHUS UMDL) RUS UFKDUDF®! WH VE R GFDOFRP P XQW FRXQFIADUHDY GXH VR WH GMBEGFHV IQYRIHG
DQGWH

OFNRI SXEQF WDQUSRW

&RX@ EHVAWHG IQR DKRP HIRUQXUH GRAVRU WDFKHU SRTFHP DQZ KR Z MK VR FRP HDQG WA LQWILY DUHD EXW
FDQWD | RUG D KRXVH EXWFRXG UHONVUHDVRQDE®! DV KRXVHY DUH CRWDYDIDE®!

0 D\HWH EXIGIQ) DFFHVME®I VR WH @FDIFRP P XQW | RUDZ IGH YDUHW Rl HYHQW. HHS FRWP IQIP DADQG
SUHVHLYH WL EHDXWXCEXITHQ) | RUTXIHWIH GPWRQ3 HIKDSV WY SRIMOADCSUIRMPWZ RX@ EH EHWAUIQRCHR! WH
H MAQ) FRP P XQW SURSHWAHVLL WH Z HUH DGDSWG | RUD@MHVH XVHV QI DPWP RWRI WIHVH IGHDV FRX@ HDV®
EH KRXVHG [Q HWHUWH OIE RUWH KDD

WZ RX@ EH P RUH EHCQHI IFIDOR \MUQWH EXLGIQ) LQR DGZ HBR) RUGZ HARJ \V/WHUH DUH CRWHCRXJ K KRP HVIRU
@FDY\R UHQW

6HFXUH P RUH J UDQW DQG | XQGIQJ VR VXSSRWAKLY

+DYIQ) BWR! YDUHG HYHQV RQWDADSSHDOR DT HV

3%* (




$ GGMRQDD5 XJ I HWIRQV & RQWI HLEDUP  LHVSRQVHV

7KH&KXUFK DQG$WEBA + DQY RXG KDYHWR Z RINIQKDUWP RQ | RUMLY VR EH VXFFHVWI XO EXVWD WP RUHFRXG EH
P DGHRI WHSWBA HYHQZ MRXVWMH & KXUFK EHQJ DGGHGIQR
WHP [  MYDWHYHHO XQGHUXWIVHG UHVRXUFH

: IGHVSUHDG IGFOMRQR! $UMIL FRP P XQW WRXIK FRP P XQEDARQV VR SHRSE! CR QRWHHH FAGHGIURP WH
SURFHW DQG I HHAOWWY DSSURDFKDE®! | RUDO

$VDFRP P XQW WL FRXGQWEHD IRGHG WP RIHR DJWQAR P DIFK DQ 1 XQEDIMQ) WDWY SRMWE®I VR WDIVH

7TKHFRP P XQW DV\ RXWWP WV WP DGGEXHWR RYHUH FHVWMYHKRMED. KRP HV ERW SWYDWM | RURZ QHY DQGIQFRP H
IRURZ QHY 7KIVIVZ K\ $UWMDLI KDYH QR KRP HVIRUBFDYVRDIRWG 7KH + 1 KOQG & RXGFIOKRXG WRS KRP HVIRU

WHWH SXIBRVHVEHQI DFTXIWHG 36 7KH&KXUFK WHOFRXGEH [1OW WYXGRWE! | RUAWHOADZ RUINHY DOR QRW
MVWWFRP P XQW VSDFH DVWH EDFN

7KWV IV QRWRP HWIQ) WDVWKH FRP P XQW GHHGVDQG, FDQWVHH W) HWQJ) WH VXSSRWWRUWH EVNQ) IMOHHGY
(=D ()

, WIQNWLY Z RX@ KDSSHQRL DQEDD L WZ DV RSHQDQG DYDIDEGIVR XVH ,W/DJ RRG RSSRWMQW R HQKDQFH D
WJ QULEDQADQG OAMG EXIGIQI DQG P SURYH W XVH TRUMH I XVUH WP DNHVD BRI VHQWH VR EUQ) IMKQGHUWH
RSHUDWRCDP DQDJ HP HOAR! $&7 DVAQ) DvWHUH IV GUHFVRUVXSSRW

<RXUZUWM IWVIP SRYRZQNR FROMGHUDFWWAHY WDWZ RX@ QRAGXSTFDM WRVH SRWE®I DAS WA + DO DQG WH
VXJIHW HGEQIV IXCHDY SWYDWM SDUHYV $ @RI WHVH DUH IP SRUBQWVRXUFHVRI IQFRP HIRUMH$ WS + DO$ VIV
0 DAMDIH 7KIVIVDZ HHN@I H <RX GRQWZ DOMKDWRWRI FRP SHWARQ

© KR RQHDUK LV IXQQIQ) WIY TXHVARQGDILH' © K\ DUHWHUH QR QCP HVRUZ K\ IMQVWKHUH RU DQVDWRQRQIW 9 HUY
RGG

9HY WIEN * HWQJ \ RXQIHUP HP EHYRI WHFRP P XQW RQERDUG Z IGSUREDE® EHWH N

\WZ LOEH DGLLI LEXGNWSDFH VR GHYHBS Z WK DFFRP P RGDWRQ VRIGIW | RUMH | DFIOV DQG VX1 IEEIHQABDUNGQ)  EXW GRN
|RZ DGR VHHQJ 1L MFDQEH GRQH

& RQYHWWNH EXLTIQ) IQRDGZ HBY DOR TXHWIRQDERXWZ KR Z RX@ XVH | DFIOV VP IMBDGIQ) DVWHUH IV QR FKRIEH
IRUQQILYIQ) DI DOH ELDV DQVZ HMMR D SRMYH RXWFRP HRQD

WFRX@ EHFRP H DQIQAL XH SDWARI WH$ UMD ' MAIFWE.RP P XQW &RXQFIADQG RIMHUYRGQEW XQFRP P XQW
HYHQW IQWH Y@ H DQG EH RQG

: HDOHDG KDYH SBIQW Rl VXIVIE®I SOFHVIQ$ UML) 7KLY RGH IV QRAGHHGHG

. KDADERXWFRP P XQW DFFRP P RCDWRQI RUBFDOKDWHHG IW

© RX@EHJIRRGIL WH 7 WWMWFRX@ VENH RYHUWH RZ QHUKLS DQG P DQDI HP HQAR! WH FKXUFK

$I1RUGEDEGI KRMQ 1OV

0 DNH VXUH WDWKH VSDFH P DNHV D SUR MDQG WDWKHUH LV D EXVIGHW SOQIQ SOFH VR IXQIWINH DEXVIGHW W2 RXG
EHJ UHDWL MY SURI W Z HQNRZ DLBVIXQQQ) FRAWR! RIMHUFRP P XQW RZ QHGVSDFHVIXQE\ $&7 FDUSDINHW

3$* (






















