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. KHVWHU\ RXRBH LQ VKH RITLFH RQ VKH Z DUIHKRXWH |(RRU FLIRWLQJ
VKH FDUSDWN RUHYHQ RQ VKH P RYH DQ ,%& VRXRQ Z LGKDYH

\ RX FRYHWHG

' HDG ] RQHVDQG E@FNVSRW DUH VXLSUMQJ ® FR PP R QDFWR V$ XVADID ER WIQ

UHJ LRQDODQG WHP RV DUHDV EXVDOR LOMGH EXI@BIOI VIQ RXU&Y VDQG Z IMKLQ WKH
XUEDQ IUQIH

* LYHQ WKDW Rl D@P REL®I FDQYDWHP DGH RUHFHLYHG LQGR RWUSR R UHFHSMR QV
[UXMADWOJ DQG KDV D WJ QUIFDQWP SDFWRQ SR XFWYIW DQG HP S®& \HH VDM DFR Q

$Q,0Q UXIBIQI &RYHWDI H VROMRQ Z L@ER RWL] QDOVAHQI Vi DQG GIMME X\ \LJ QDO
WHDFK Z IWKLQ DQ HQFBRVHG VSDFH

Q$XVADID P RELGI IHSHDWY Z KIFK DUH VKH IR YQGDMRQ RI DQ ,%8 VR IDAR Q P XW
EHDSSWRYHG E\ KH $&0 $ DOG VKKH FDUIHWY/ IR (XVH R QAHIUQHVE R NV WV FUXKFLDOR
FKRRVH D IHSXVIDE® , %68 VRO(MIRQ SR YGHUZ IMK FHUALHG WDGIR HQJ LOHHWY DQG
WFKQIFIDQVZ KR FDQ UHJ MU\ RXUGHYLFHV DQG GHS® \ D SUR HWMRQDCODQG VHEXH

QHVE RWN

5 HQDEGH WIDE B FHAX @U VL) QDOI RUD@\ RXULQVLGH VS DFHV
HYHQ XQGHU LRXQG

9 RIFH DQG GDVID FRQQHFVYLW |RUD@\ RXUP RELM GHYLFHV
HYHU Z KHWH

* _ * HQDEQ@QJ ,2 7 XVH FDVHV DQG VHQWRUW LOMGH
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0 DQ\ EXIGIQIV [WRP EWDQG QHZ P RGHW P HI DOKVVR SR WAMG KHUMVBI H KR X1QJ

Z HUH QRUEXIOW VK DFFHWMQJ Z LWHBMW/WDGIR Z DYHVIQ P IQG \WVFR PP R QR 11QG GHDG
VSRW Z IVKIQ D VWXFVUH DQG QRARIVAIQ WILLZ H@Y FDLSDUNV DQG MW

$MGHIWRP EXIGBIQJ P DWAUDY VIKH VEZ R RWKHUP DIQ EDWHWY/ VR FRYHUDIHDUH P R O
QHVE RUN \LJ QDOWHQI ViK DWMWM EHLQJ [P SDFWG E\ FH@/R ZHURUIUAVQHG R B EDULHLY

8, ' ,1* 0$7(5,%/6 )5(61(/ =21( %$55,(56
6WIHOEUFN FRQFUHWA DQG J DW ,Q SRIQWR SRIQWZ ILHBMWWDQW DMRQ IW
HVSHFID@ / ((* JOW DQIOWUHH VIP SRWBQWRUWH QQH Rl MJ KW\EHVE HHQ
Z WK VMH DGIR Z DYHVHP IWMG E\ FHO WKH VE R SRIQWWR EH IUHH Rl LQWUHUHQFH
VRZ HY 7KHWH P DVAUDQY UHIUDRDQG 7KH ' H@BSWEDOHI IRQ EHVE HHQ VKH

UH GIFVWAKH Z DYHV SUHYHOWQJ WH WDQWP IMDOWAQQD DQG VKH UHFHLYH
UWDGIR MJ QDAWRP - SHOHWDWQJ DQVWQQD LV FDEBIG WKH ) LHVQHO=RQH $ Q\
IQGRRWY/ REMIFWKDWP S1QJ HV RQ VKH [UIHVQHJ RQH
YHIQI XQGHW URXQG RUIQ D EXIBLQJ FDQ GIMXSWUDGIR [UHT XHQR\ WJ QDY 7KLY
VXURXQGHG E\ RIKHUKLI K UM FDQ LQFOXGH QDVUDCE DULHLY ONH KLQY DQG
EXIGIQIVP D\ DOR SWIRYH GLILEXOWR WHHV RUP DQ P DGH EDUIHY @\H

DFFHW D UHIDE®1 VJ QDO EXIGIQIV ( YHQ WH Z HDWHU WIQ RU

Z1QG FDQ GIMXSWKH \J QDO
&(/1 72: (5 %$55,(56

7KH IXUKHUVKH GDMBDQFH [IRP VKH FHD®
VRZ HUVR VIKH UHFHIYIQJ DQWAQQD VKH
Z HDNHUVKH VW QDCZ L@EH  * / 7( Z L@
UHIDE® EWRDGFDWARYHUDQ DUHD R

NP 1Q DQ XUEDQ DUHD DQG P D\ WHDFK
ZHORYHU NP 1Q D ®WFRQJHWHMG
KWOHMQI * RSHUIMQJ RQ D KLIKHU
|UHT XHQR\ Z M \P DOFHDWMFK QR \
P XVAEH P XFK FERVHUVR ViKH VDL HW
IGHD@ Z IMKLQ D NIERP HWH 7KH \LJ QDO
SWRYIGHG E\ D VRZ HULY QRAFRQWIQW, W
Z 1@ XFW.DVWW DFFRUGLQI VR VIKH QXP EHU
Rl XVHWY DFFHVMQJ ViKH MJ QDO VKLV LV

NQRZ Q DVFRQJHWRQ
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31EN DQ LQGXVA DO\ LQGX\W

%DVHG RQ VIKH V] H Rl VKH VSDFH DQG WWH FRP P XQLIFDVRQ WHT XILHP HQWRI VKH WWQDQW
0 REIBK.RLS Z [@GHS® DFXWRP GHMIQHG &(/ ), ,Q YXIGBLQ) FRYHUDI HWA WP IRU
\ RXUVSHFLLF HQYLLRQP HQW

'SVTSVEXI MGIVEYV 4EVO , I EPXLGEVI

61 XEMP JHYGEXM S SXIPW S

OMIXW %TEVXQIR ): 'LEVKMR

+SZIVRQIFM ;EVILSYWMRK 1ERYJEGX
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%68 VROMRQVHIP L[QDV FHEIXMUGHDG | RQHVE\ VHHNIQJ RXVWKH EHVADYDIIE B \J QDO
ERRWIQJ VKURXJI KSXWDQG DP S\ IQJ UHDFK VR P D[ IP IVH FRYHUDJ H IRUP REL®Y GHYLEH
XVHW/ VIKLRXJ KRXWAD VS DFH

7KHUWH DUH VIKUHH SDUVVR DMP S® %8 VROMRQ  WKH H VILDDCRUGRQRUDQWAQQD ~ ViKH
QHVEZ RINXQIW  DQG VKH VHIYHUDQWAQQD

7KH GRQRUDQWMQQD LV SRUMRQHG VR DFFHWP D[ IP XP MJQDAWRP D FHAIXMUVRZ HUDQG
LV XVXD® [QWBIG RQ D URRIQOH RUQHDUD Z IQGRZ  7KH \LJ QDA WDQWP WHG YID
FDEQQJ VR WWH QHVE RUN XQIW DOR UHIHUHG VR DVD WP DUMLI QDOHSHDWAU &(/ ), * 2
UHSHDWAW/ FDQ GHQYHUP D] MJQDQIDIQRI XS VR GYd HT XLYDBIQWR D [ XS@W
7KH UHSHDWAUZ L@DP S@\ WKH \LJ QDODQG SXWK IWWID FDE@QJ VR VKH VHUHUDQWAQQDV

Z KIFK DUH S@FHG LQ VH DUHDVRI WH EXLEBIQI Z WK ViKH Z HDNHWVAMI QDO

, QWIDAMRQV DFLRW @ HUDUHDVP D\ WHT XILH P XGAS ® GRQRUDQWQQDV UHS HDWALY/
\SQMAY DQG VHUYHUDQWAQQDV 9 DURXV FDVIAJ RUHVRI FDEGNVDARZ KL KHUWKURXJ KSXW
+ LJKHUWGIR | HT XHQFLHY EDQGV DOR D@RZ KLI KHUKURXJ KSXW
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[ INHP RW7 VROMRQVWKH DQVZ HUWR VKLV TXHWIRQ LV MIGHSHQGV

+ RZ HYHU Z H FDQ J LYH\ RX LQGIFDWYH SUFILQJ IR WKH NH\ FR PSR GIQWR ID VR KMR QR
\ RX KDYH NQRZ ®IGJH Rl HWMP DWG FRW

: KHQ MFRP HVVR FDEX@MQJ WH FR WRI \ R YU,%8 \R XMRQ WHUH DUH VKUHH NH\ IDAR
VR FRQMGHU KDUGZ DIH LOWIAMRQ DQG P DQDIHP HQW

QUERAUK

, QWP VRI KDU5Z DIH VMH FRW Z L@OR WDU Z IGHO 1R P RQH UHVH@IUVR VKH QH[V\D\/
VIKHUH IV RQ® RQH P DQXIDFWIHUZ KR YA LHSHDWAWY KDYH EHHQ DSSIR ¥4G IR XWH IQ

$ XWADID E\ W(H VIKUHH QDVIRQDCFDUWIHY  7HOWD 2 SWXV DQG 73* 7HBIFR P DQG WH

$ XVADIDQ &RP P XQIFDWRQVDQG 0 HGID $ XWR W 7KLVHTXISP HQWV&(/ ), E\

1 HWIMW 7KHFRWARI KDUGZ DUH IRUDMP S®1,%8& VR XMRQ Z VK DQ H VALRDCDQWIQQD
&(/ ), HHSHDWIU RP QLIQWALRDCDQWAQQD DQG FDE®NV Z L@EH DR XQG YR WD ®UH
Z DIHKRXVHWDWP D\ LHT XILH P XOW5® IR RVR SDQWIQQDY VSQMALY FDEMJ DQG
LOVALRDCDQWIQQDY WKH FRWZ L@EH DSSIR lP DWA®

, QWBEDMRQ FRWW DUH VMH P RWWDUDE ® DVSHPWRI FDEX@MQJ DQ %8 \R MR Q/FR W
7KH FRWRI [OQWIDXMRQ VP DIQ® MER W SHOHVSXVDQ\ VSHFIDOMHT XISP HQWVXFK
DVD VFMRUQWMKDWP D\ EH UHT XILHG VR DFFHWWKH LR RVR S ( DFK VWM LV XQLT XH DQG
WH FRWRI [QWIDXMRQ P D\ YDU \J QULIEDQWD GHSHQGIQJ RQ VIKH ] H DQG FR PS®f LW
Rl KH GHS®\ P HOWBRP HMWAVP D\ UHT XILH ROV LQGXFMRQV 6: 0 6 ® GHP HQW

© RUINQJ IURP + HLJ KW FHUMLEDVMR QSR IBH FKHFNV :  RUN&R YAU DQG ,QGHP QLW
,QUXWDQFH * HOHD® QWRXMRQ FR WZ LGDQIH IR P XSZ DBV

UL~ <O

o IV VH \WKLWR WH FRXG VKH P DQDI HP HOWRI ,Q 9%aX1@LIQJ &R YHWDI H\R MR Y KDV
EHFRP HSRWEG® 0 DQDI HG VHWMEFHV FDQ LOFXGH DFFHW VR D VMFK QLEDOVHWIEH GHWN
SURDFIYH FRQQHFYIW P RQVRUQJ 2 7$ ILLP Z DUH XSGDWAV UHP R WDQG R QW
VWRXEBGMKRRWOJ 7KH FRWARI DQ ,%& P DQDJ HG VHWFH Z La)YDU GHSHQGIQJ R QMH
QXP EHURI GHYLIFHV XQGHUP DQDJ HP HQWDQG WH P DQDJ HG VHYIFH LOFOXMR ¥

> «U S BIQVARA Yt Ve oY U
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0 REIBGI&RLS VD GIDGIQJ ,Q %XLGBIQJ &RYHUDI H VROMRQ VSHFIDOMDQG 0 63

Y%DVHG RXWRI 0 DVFRW6\ GQH Z H GHW Q LOWR@UHP HGIDWA DQG P DQDIH %8 VROMRQV
QDVMRQZ IGH :  H DUH FHUAILHG &( / ), ( QWALSUMH , QWRXXBILY DQG D 7HOWD ( QUALSUMH
3 DWQHU

$ @RI RXUVROMRQV DUIH EXIO\DURXQG 1 H VMW VZ RUE BIDGIQI &(/ ) LSURGXFWZ KLEK
DUH QFHQWHG E\ MH $&0 $ IRUXVH Z IV DA% XVADIDQ FDUIHUQHVE RUNV  7HOMD 2 SWKV
DQG 73* 7HBFRP 9RGDIRQH

&RP ELQHG Z WK RXULQGXW NQRZ ®IGJH SURMIFWP DQDJ HP HQWH[ SHWWH DQG
GHS®\ P HOWH[ SHUHQFH 0 RELBE.RLS GHOYHY/,%& SUIRMFWRQWP H DQG RQ EXGJ HW

© HGHS@® QDVRQZ IGH Z MK RXUWADP Rl FHWAILHG HQJ LOHHWY DQG WWFK QLELDQV 5 HEHQW
SUIRMIFW LOFOXGH

e | VTP Z DIHKRXVHV RQ VWKH RXWNLW RI 6\ GQH\

D 1GRRUWXGHOWKRWHMAQ 0 HERXWH
DKUK UMHRIIFHIQ" DZ 1Q

VKKH * RYHUDP HOWDJ HOR\ RIILFH EXLEBIQI 1Q &DQEHUD
DKHUMRI H @AMG : RWR: RUNGSDFH LQ 6\ GOH\ + DUEERXUL DMRQDCB DN
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0 RELBRLS RIIHYDQ HQG VR HQG ,%& GHS@® P HOWHWYFH : H SUR BVAYHO SUR NFW
P DQDJH\ RXUGHS®\ P HOW/R HQVXUH D VHDP G\ LOWIDAMRQ $VHYHY WRBJH R XU

H[ SHUHQFHG WIFK QIFLDQV DUH KDQGV R QDQG REVHWHG Z IVK DFKLHYIQJ WKH EHVW
UHVXOV

(20516 2> THIRT) Q0D Uai(sts 20 Uk
1SFMPI'SVT [MPP EXXIRH SF 1SFMPI'SNAAWMKRHETSY X
HIXIVQMRI XLl ZMEFMPMX] ¢ ISYV WSPYXMSR EVGLMXIGXYVI
GSZIVEKI WSPYXMSR % [VMXX4RSTSWHERLHIXEMPIH
LMW MRGPYHIW MHIRXMJIN RIX[SVWOMEKVERBBQEXIVMEPW
WYGGIWW XIWXMRK WMKRE MRWXEPREQVBERHMXIQMW IH
HIXIVQMRMRK XLI STXMQEP UYSXEXMSR [MPP FI TVITEVIH
ERXIRRE TPEGIQIRX

LCH U @3 LCH =< T EEs«
1SFMPI'SVT GIVXMIJMIH VEHM3SRMPMIRSWW[MPP WIX YT ]SYV ;E
[MPP HITPS] ]SYV WSPYXMSR BERWNM)XGIEXMSR ERH VIKMWXIV ]S
MRGPYHMRK VSSJXST ERXIRREIZMGIW [MXL XLI %9'1% 3YV ST
MRWXEPPEXMSR GEFPMRK VOQEEREKKVYH WIVZMGI [MPP TVSEGX
TSWMXMSRMRK MRXIVREP ERXSRRNX HEFPYWRESRRIGXMZMX]
ERH MRWXEPPEXMSR ERH XIWMWM®RIKEVI YTHEXIW REZMKEXI G
GLERKIW ERH TVSZMHI E XIGLR
WIVZMGI HIWO XS QEREKI VIQSX
SRWMXI XVSYFPIWLSSXMRK
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0 RELBKRLS GHS®R\ V,Q 9XI@®IQJ &RYHUWDI H
VRCMRQVEDWG RQ &( / ) , KDU5Z DUH DQG WRIVE DUH
SWRGXFWE\ 1 H WW

|]>e 8)
&(/ ), SRGXFWE\ 1 H WW DWHWH RQO P REL® \.J QDAHS HDVAY VIKDWDIH Gl D@

DSSWRYHG IRUXWH 1Q $ XMADID 7KH DUH DSSUWRYHG IRUXWH Z IVK D@ X\WDADQ
FDUIHY/ DQG J RED@ Z IMK P RUH WWDQ QHY RIN RSHIDVRW/ 1Q RYHU FRXQWIHV

&( /) LUHSHDVALY DUH XQFRQGIVIRQDE QHVE RUNVDIH WLV LGB DOR X\VH DQ\ UHSHDVMU
WDWY QRADSSIRYHG E\ WH $&0 $

&A1, 8 )1V dYk

1 H IMWB/&( / ) , SURGXFW DUH EXIOWKSRQ VKH UHYROMRQDY , QWACARRWE SURFHWRU
DQG: $9( WRIVE DIH 7KH ,QWMAYRRWE SIRSUHVDY FKISVXVHG 1Q 1 H MW &( / ),
FHOIX@UFRYHWDJI H VROXVIRQV SIRYIGH VP DUMHDOWP H SUIRFHWQJ DQG LOFOXGH P XIS G
SDWIQWIG GHWI QVDQG SIRFHWHV

7KHSHURWP DQFHRI &(/ ), SURGXFWLYXQP DWKHG L1Q VKH L.QGXVW &(/ ), GHYIEHV
GHOYHULQGX\W BIDGIQJ W QDQIDIQ Z MK [ WKH FRYHWDJ H | RRVBUQWRUYRLEH DQG GDVD




&(/ ), VRORIW VK JHOHIMRQR IIW SR SIHRY ,QW@AR RWFKLS Z KIFK GUYHV IW
SRMMRQ DVWH Z RUG VBIDGLQJ ,Q EXI@BIQI &R HUDI H VROMRQ SWR YGHU

* | Q UXIEBIQI &RYHUDI H MV RWHDO | DXQFKHG 1Q $ X\WDID IQ P 1G WKH

TKH&(/ ),*2  LVVKHZ RS VIILDMW * 4 XDWD VD P DWAYH BIDS 1Q FHOX@U

QDVIYH LOWAGDI HQWJ QDOE RRWAU \LJ QDOUHS HDVAUDUFK VPV UH RITHUQJ DQ

&RP SDME® Z IV D@ X\WADIDQ FDUIHU DIIRUWGDE®! DOGL] VDCS FUYH' $6 +\ EUG
* QHVE RUW WKH *  FDQ GHOYHUO DO 7KH 4 XDAD LVGHWI QHG VR DP S@\ XS WR

6LJQDO DIQRI XSWR  G% [ IRXUFDUIHWY/MP XOBQHRXVD [URP VKH

VWRQIHU DWWIMRQDY MWKV DQG XS VR ROH QHVE RUN XQIW7KLY KDVVIKH SRWQUDO

G%RU [ WRQJHUIRUYHKLE®N VR LHGXFH ERW KDUGZ DUIH DQG
IOWBAMRQ FRW

" DWD 6 KHHW — " DD 6 KHHW—




&(1 ) , VRXVBRRUGRQRUDQWIQQDVEUQJ WKH SRZ HURI VIKH P DFUR QHVEZ RWN LQGRRWY/ Rl DU
' IWHPMIRQDCKLI K J DIQ DOWAQQDV DUH DE®1 VR SX@WI QDORYHUDU H GIMBQFHY NP

Z KHUH FGDU/ LOH RI 6L KWWY DE®I VR EH REVIIOHG Y4-HVWKVHG LQ UIHP Rl (RFDWRQV RUZ KHUH
\LJ QDORXUFH BRFDVMRQ LVNQRZ Q 2 P QLRXVBRRUDQWIQQD DUH IRUXVH Z KHQ F®IDU/ R6
FDQORWEH HWIDE @KHG EXVWALI QDCH] IMA RUIRUHD\VH Rl LOWIAMRQ LQ VXE XUEDQ UHJ IRQDO
HOYILRQP HQW 3 X@'\W.J QDAWRP r

&(/ ) , VIQGRRUVHWYHUDQWAQQDV GIMME X\ VIKH \.J QDCDP S@LHG E\ VIKH &HO) L* 2
UHSHDWAU 7KH P DNRUW R LOVALDDCDQWIQQDV DUH Z IGHEDQG P HDQIQJ ViKH\ HQFRP SDW D@
FXUHQWD DYDIDE®I EDQGVIQ$XVADID * *  *: DQGDWH * UHDG\

TKH&(/ ), : IGHEDQG' WHFVRQDO 7TKH&(/ ),/3" $ 5 $QWIQQDRIIHWD
$ QWAQQD LV DQ RXVGRRUYHWAED@ SRZHUXO W G%.JDIQ GHSHQGIQJ
SROUWHG GILHFWRQDCDQWIQQD Z WK RQ FDUIHUILHT XHQR\ RYHU  ?

G%JDIQ IQWH ®Z EDQGVDQG G% 0 +] DQG LV GHWI QHG VR LHGXFH RXWRI
JDIQ 1Q WH KL K EDQGV EDQG QRM VR IP SLIRYH 611 5 DQG

s RYHUD@\W.J QDOT XDOW
(_SHs 2 guuH o

( SHS 2 GuH—s

7TKH&(/ ), ,QGRRU2P QL' RP H 7TKH&(/ ), : IGHEDQG 3 DOHOS QWQQD LV
$ QWIQQD LVFHIAQJ P RXQWAG DQG DQ LQGRRURXVBRRUFHIX@UZ IGHEDQG
UHFHLYHV DQG WDQWP IWMJIQDAQD  r GLILHFMRQDODQWIQQD Z MK G%J DIQ 1Q
SDMAD &RP SDUEGIZ M WH 2 WH@®Z EDQGVDQG  G%.JDIQ IQ VIKH

0 +] ILHTXHOR\ WDQJ HVWKDW KLIK EDQGV $ E®I VR EH Z D@P RXQWG
IOFOXGH * * DQG * MJQDW WV o
IGHDO RURI [LEHV DQG KRP H ( 3HS 2 GuuH
HQYILRQP HQW

(_ SHS 2 GuuH













