&2/ &0 &$ DQG 6*28 &RAERWDW RQ
&RXUMH ( QKDQFHP HQWZ VK (P SQR\ DELOW

$WUEXWAV DQG ' HYH®RSP HQW Rl 6NLOD
EDVHG &RXUVHV
7KH &RPPRQZHDW R /HDWOIQ &2/

&RP P RQZ HDOK ( GXFDMRQDOO HGID &HQWH [RU
$MD &(0&$ DQG 6UHHQDUD DQDIXWK 2 SHQ
SQYHUMW 6*28 RUDQWHG D WUH GD
ZRIWKRS RQ &RXUH (QKDQRHP HQW Z LW
(P SR DEION $WMEXWV DQG ' HYH®RSP HQWRI
6N@EDVHG &RXUHV | LRP -DQXDU

7KH SXUBRWH Rl WH Z RINVKRS Z DV VR VIWHQIWHQ
6* 28 V DFDGHP IF DQG LOWAMWRQDO FDSDAW \R
HKDOFH SWRILPPHY DQG  FRXUMHV  ZIW
HP S®\ DELON DWMEXWV DQG VR GHYHRS W@
EDVHG FRXUMV DI QHG Z W WH 6* 2 8 * LDGXDM
(P S®\ DELON ) LDP HZ RINDQG &2 / JXIGHIDHV

'U % 6KDGWDRK ' WHARU &2/ &(0 &$
KLIKQ KWG WDW., HDDV JWRZ W LV SRIVHG R EH
NQRZ BIGIH ®IG GUYHQ E\ IW KLIK QMDA DM
DOG WG ZRWNRUH +H RXWDHG 6* 28V
AXADO WRG 1Q WL JWRZW WRU DQG
HP DSKDWHG ~ WDW ZIW  EUHDNWIRXIK
WRKQRRIIHV @\H $— URERWFV DQG DGYDQFHG
P DMUDY . HDD LV SRIVHG R H FHOQ DHIRVSDFH
GHHQFH VSDFH WK DQG JUDSKHQH

+UKDKW N VHRRY GUYIQ)  JWRZ W
LOFOXGLQU KHD®M VAHQRHY VXMBIQDE®! HOHU\

P DQXIDPXUQ) @®IMAEV DQG PDUMP H DQG
WXUWP DQG KRVSMZOW KH VDG 6* 28 FDQ
EUGIH WHWH JDSV E\ RIHIQI LQGXM
IOMIIDMG P IFRAHGHOWDY  IRPXMQJ RQ
ZRINQJ SIRIHWWRQD® DQG WKWDO \RXW  DQG

GYHDIIQ EGQGG 6D DG RQEH
SOMRWP V

' U% 6KDGUDRK VHWWH JRDOIRU WH Z RINVKRS
ZKIFK ZDV WR IRFXV RQ WHP DIIQQJ 6* 28V
FXUIEXO(P DQG WR®H [Q . HDDV JWIRZ W VRY  +H
DOG W &UHDM D XQYHMW WDW WBQGV
VKRX@GHU VR VKRX@HU Z W . HDDV LQGX\WDO
SRIA DQG YIMRQ | RUD NQRZ BIGIH ®IG HFRQRP \

3R 'U -DIDM\ 5DM93 9IFH &KDQFH@®RU

628 HP SKDUVHG WDWIQ WH VW FHQMU
HGXFDMRQ P XWWSURUMYH HP S®\ DELOW DQG

* IDGXDW (P SR DEIONV 5% : RINKRS DVW6* 28



W@ RYHU PHH GHIUH DMIQP HOW +H
HP SKDWHG WDWZ HUH @1QJ 1Q D Z RUB Z KHWH
NQRZ ®IGIH LV DZ D\ V I DWMUWDQ GHIWHHV Z KHH
MEV DIH DZD\V IDMU WDQ HGXFDARQ +H
KUUKQKWG D WG ZKIFK VKRZHG WDW R
QGIDQ JWGXDWV DIH GHHP HG XQHP S®\ DE®
GXH VR W@ JDSV FRP P XQEEDARQ MXHV DQG D
OMN Rl ZRWN UHDGIOHW +H FD@BIG IRU D VKLWLO
KUKHU HGXAMRQ  IRPXMQJ  RQ W@

FRP P XQIFDMRQ DQG ZRWN UHDGIQHW R P DN\H

GHILHHV PRWH YDADE®GI DQG HP SR P HOW

RUHOWMG

7KH Z RINWKRS DIP HG R HTXLS IDFXQV P HP EHWY/
ZIW W@ VR UHDPS WHU SWRIWP P HY
IRFXMQ] RQ HP SRADEION DQG  FRP SHWIQR
EDHG GDWOIQ) Q RWGHU \R FUDM EGQGHG
GDWIQ FRXUHV WDW IQFRISBRIDM  RSHQD
THOHG UHWRXUAHV DQG  JHQGHU UHVSROWYH
SUQAS®N SDUAASDQW Z L@P DS FRP SHWQRHV
P DWK FRXUHV ZIW JWDGXDWM DMIEXWV DQG
FUHDW GLDIWFRXUMH RXVBXW | RUVXEP DMMRQ DQG

WHILOHP HQW

) RUP RUH GHVIDLY

KWBY AP FDRU QHZ V FROAHP FD DQG VIRX
FRADERIDM RQ FRXUWH HOKDORHP HOWZ W
_HP SE\ DELON DMIEXWV DQG GHYHERSP HOWRI
WNO@EDVHG FRXUHV

* REDO 3DUMQHUKLIS RQ $— (P SRZ HUQJ
6VXGHQW | RU$ —* RYHUQDQFH

7KH &RPPR@ZHDW R /HDWQ

&RP P RZHDOK Rl /HDWJQJ  &RP P RQZ HDOK
( GXFDARQDOO HGID &HQAH IRUSMD &2/ &(0 &$
1Q FRADERUDMRQ Z I WH * 35— H SHUV FHQAHV
&(-0 -$ &DQDGD -QUD ) WDQFH DQG 1-&7 -DSDQ
DQG WH &RXQAOR! ( XURSH RUDQMVHG WH * 3$—
DARADMG  QGD  6WGHQW  &RP P XQW
&RQYHUHQFH : RUNWKRS DV SDUMRI SLHSDUDRU

HQIDIHP HQW IRU WH -QGD $— -P SDRWEXP P IW

IRFXVHG RQ HP SRZ HUQJ MWXPMUHG DQG
VXWBIOHG  VWXGHQW SDUARISDARQ 1Q J®&EDO $—
JRYHUDDQAH

BWGHWZ W' U%6KDGDRK DW&( 0 &$ 2 111

' U % B6KDGDFK ' WHARU &2/ &(0 & RSHQHG
WH VWRQ E\ ZHBRP Q) SDUARSDQW DQG
IOARGXAQ) WH SXWBRWH Rl WH ZRUWKRS R
P RELOH WH QH WIHOHIDARQ VR ®DG WH FKDUH
| RUHWIEDO$— +H HP SKDVVHG WDWAXGHQW DUH
QR RQIHUP HH XVH/ EXW XWUH DURKIWPW Rl $—

JRYHLODOFH QRZ JDIQIQJ D VHDADWWH Z RUTSV
P RWIP SRUBQMWRE®!

'U <XNR +DIDDP D 6HAA * HQHWDO * 3$—
7RN R ([ SHIWEXSSRUNEHMU DQG 0 V' $XU@H
6lP DUS 3K' ([HPXWYH' WHARU 15$  &HQMU
Rl H SHUAH | RUWH LOMUQDARQDCFRRSHLDARQ RQ
$— DI LIDWG VR WH * 33— LOWRGXPHG WH * GREDO
3DURHUKIS RQ $— *3$— DQG IW 1HERW R
&HOMHV 1R& &(-0-$ &DQDGD -QUD ) WDORH
DQG 1-&7 -DSDQ KUKOMKWQI WH MGHOW
FRP P XQW LQWDWYH DV D Z D VR SOFH \WXGHQW
DWWH FHOMU Rl $— JRYHUODQFH SWRP RWQJ
LOMGLVASTDY FRADERUDVMRQ DRLRW
SVAAKR®J\ VRADO VAHQRH HRQRP IV DOG

HQI LOHHUQ)

0V 5RAR &HWHWD &UHSR ' HSXW ' IWHARU R
WH 1RUM 6RXW &HOAH Rl WH &RXQAO R
(XWRSH KLIKWKWG WH RUDQVMRQV ZRWN 1Q
SWRP RWQJ KXP DQ WKW GHP RALDR  DQG WH
K® R ®Z DARW (XWRSH DQG EH\RQG 6KH
HP SKDMVHG WH PSRUBQFH Rl \RXW
SDUARLSDURQ 1Q $—JRYHUQDQFH GUDZ LQJ ILRP \WH
&RXQAO Rl (XWRSHV H SHUHQFH ZIW D FR
P DQDIHP HOWA VWP |RU\ RXW SRIR



OV 7DQWL 7KRPDV /HDG 7HK 3R
“QMODARQDO -QQRYDMRQ  &RIBV 8  &KIFDIR
KLIK@ KWG -QGIDV GHP RIWDSKIE DGYDQWIH DQG
LOMDAYHY @NH WH <XYD $—SWRILDP \R HP SRZ HU
\ RXW 1Q $—GHYHBRSP HQADQG DGRSWRQ

0 USHOWWMRAGD 1-&7 -DSDQ WRIHWHUZ W 0 V

ODUH)BXU 6900(7 DQG OV  &KHPD
1=28""'4( -QUD )WDQFH IQARGXFHG WH
FROFHSW Rl -QORYDARQ : RUINKRSV  * 3$-V

VIQDWUH FRAERWDAYH |RIP DAMMKDWMDQVRWP V
GVEXWIRQV LR DPARQDE®! SLRMPW

7KH Z RINVKRS FROFOXGHG Z IW. DQ RUHQWMRQ RQ
HQJIDIHP HOWSDWZ D\ V DQG QH WAMSV GIGE\ 0 U

.KDOG7 &2/ &0 &$

7KH GHEEHDWRQV DQG IQWIKW JHOHDWG
WURXJK WLV Z RINKRS Z LOGILHAD QIR WH

GHMJIQRI XSFRP 1QJ HQIDIHP HQW LOFOXGIQJ WH
QORYDARQ : RINKRS DQG FRQMEXW R WH
HYROIQU WP HZRWN IRU ®Q WP \AXGHQW
SDUAASDMRQ LQ JBREDCGS —J RYHUQDQRH

) RUP RUH GHVIDLOY
KW8V AP FDRU_QHZ V JREDOSDURHUKIS RQ
DLHP. SRZ HUQ) WXGHOW |RUDL JRYHUODORH

&2/ &0 &$ DQG 828 3DUMHU IRU 5HVXAV
YDOVHG 0 DQDIHP HQW) LDP HZ RWN

7KH &RPPR@ZHDW R /HDWDQ

&RP P RQZ HDW ( GXFDWRQDOO HGID &HOWH IRU
$MD &2/ & 0&$ DQG 8WRDNKDQG 2 SHQ
SQYHWMW 828 +DTZDQL RUDQMHG D WUHH
GD. ZRWNKRS IRP ) HELXDU RQ
* IDGXDM (P SR\DEION DQG  5HVXOWDWHG
0 DQDIHP HQW59%9 )WDP HZRW 7KH Z RINKRS
DPHG VR G-MJQ WEEDWG FRXUHV WDW

HQKDQRH HP SR\ DELOW DQG LOWMI DWW WA LOWR
828 VDFDGHP IF SIRIWDP P HV

;. RINKRS IQSIRIIWDVW8 2 8
‘U % G6KDGDRK ' WHPRU &2/ &(0 &$
HP SKDUWVHG WH VWHQIW Rl WH * LDGXDWM

(P S® DEIOV 3WIRMPWZ KIFK | RFXVHV RQ NL@XJ

U@ DOG  XSWAQ) OGDWHY  +H
HP SKDAWVHG WDW 828V VWHQUW @V 1O
DGGUHAWMQI WH WMV  XQTXH HFRQRP IF
LOGX\VWMDOKXEV 1Q SOIQV DQG P IFR HOMSUVHY
1Q KI@ +H DGGUHWHG WH MXH Rl P LIUDARQ 1Q
WH WIW DQG RXWIDHG WDW828 FDQ P DNH D
GUIHHQAH E\ WHP DIIQQJ DFDGHP IF GHOYHU
ZIW FRP SHMOR EDVHG GDWQIQJ  SDUQHUQ
ZIW VHARU WO FRXQAY DQG DIJUEX®XWDO
XQYHMUHY — GYHIDIIQ)  IGf IEGI  HGXFDWRQ
P RGHY DQG LHFRJQURQ R SURU GDWQIQI DQG
IRPAMQI RQ GLIMDOQMDR  HP S®\ DELON W@

DQG LOGXVM H SRVXUH

3R 5DMVK 3 . KDP ED\DW &RQUXOBQW &2 /

&(0 &$ DQG WH H SHUMADIOHU QRWG D JURZ IQJ
GHP DQG |IRU HP S®\ DELON IRFXVHG  HGXFDARQ
KUKQWKWQ) WH QHHG IRU SWDAWDO W@
ZRINSOFH  FRP SHMOAHV  DQG P RGX@U
FXUWEX® +H KUKQKWG WDV WH Z RUNWKRS
ZRX@ HQDE®! SDUAASDQV VR WHYMH H MAQJ
FXUIEX® RU GHYHBRS QHZ FRXUH RXVIDHV IRU

IPSGP HQMMRQ 1Q 828V  DFADGHP IF
SWRIWP P HV
3Rl 1 DYHHQ &KDQGD / RKDQL 9LFH &KDOFH@RU

828 SUMGHG RYHU WH SWRIWP PH DQG
KLIKQ KWG WDWWH Z RINKRS Z LOHT XLS | DEXOV
P HP EHW/ Z IW SWDRAFDO



IOWKW IQR RXWRP HVEDHG  HGXFDMRQ
HP SR DEION DWMEXWV DQG  LQGXW GUYHQ
FXUIEXQ(P  GHYHBSP HQW +H HP SKDWHG WH
IRFXV RQ GFRMJQIQJ P RGX@U G LIE®! DQG WO
RUHOMG FRXUHV DDIQHG ZIW  QDARQDO
ILDP HZ RNV @\H 1 & DQG 164) \WHQIWHQIQ
828V PIMRQ R SWRYIGIQ]  TXDOWN
HP SR P HQMRFXVHG HGXFDMRQ WIRXJK 2" /
P RGH

3Rl S5DMMK 3 . KDPEDIDW®G DQ lQGHSW
GVAXWRQ RQ GHMIQQJ HP S® P HQARUHQMG
FRXUMHV FRYHUQJ REMPAYHY GDUDIQI RXWRP HV
W@ DOG P RGHY +H DGGHWHG SDUARSDOW
TXHUHV HP SKDUMQJ KRZ XQLYHUMHV FDQ ADIW
FRXUMHV WDWHTXLS \WXGHQW Z IW HP S®\ DELOWV
W@ IRU MEV DQG HQAHSUHOHXUKLIS DRQIMGH
WHUGHI HHV

'U % 6KDGDK [Q KIV YDBIGERU \VSHHK
HP SKDWWHG WKUWQJ WH IRFXV ILRP D GHIUH
FHOME P RGHOVR D FRP SHMQR EDWHG RQH
GHIQQ GDWIQI RXWRP HV DQG \VFDIRGIQ
W@ DARW GIYHY +H XUWHG SDUAASDOW R
IOQRYDWM GLYHUAL\ DWHWP HQW DQG LOWAI DM
Z RN EDVHG GDUQIQJ

) RUP RUH GHVIDLY

KwgV AP FDRU OQHZ V FROAHP FD DOG XRX
SDUAHU | RUUIHVXOMEDVHG P DQDIHP HOW
[WDP HZ RN

&2/ & 0& DQG 6RPDMD 9LG DYIKDU
8 QLYHUMW &RQFXXGH )' 3 RQ ' HVLIQLQJ
&UHDVIJI 0 2 2 &V

&2/ &0 &$ 1Q FRADERWDARQ Z WK WH ) DFXQV
6\ ' HYHRSP HQW&HQAH 6RP DI\ D 91G\ DYIKDU
8QYHWMW Rl 6RP DLD 9IG\DYIKDU 8 QLYHUAW
RUDOMHG D IYHGD IUHH RQIH ) DFX@V
' HHRSP HOW3WRIWDP P H )' 3 W@IG * RQ
'UJMO' FMIQQI  &UHDAQI 0 22 &V ILRP

) HELXDU 7KH SWRIDPPH ZMHWHG
SDUAASDMRQ ILRP  RYHU IDFXOV P HP EHLY/
DQG HGXFDRW/ ILRP LOVMMWRQV DFLRW WH

6AHQJWEVR WH)' 3 ZRINKRS RUDQMHGE\ &2/ &0 &$ 698

FRXQW

7KH )' 3 DIP HG \R VWHQIWHQ GLIIMIOWDRKIQJ
FDSDAMHV E\ HTXISSIQI KLIKHUHGXFDMRQ | DFXOV
PHPEHYW ZIW SHGDIRIIFDO WIKQEFDO DQG
VADWIIE FRP SHMQAHY HTXWLHG VR GHWJQ
GHYHRS DQG GHIYHU KLIK TXDOW 0 22 &V DQG
RQIOH FRXUHV DDIQHG Z W QDWRQDO TXDOW
EHQRKP DNV DQG ®DGIQJ SMAWRWP V VXK DV
6: $<$0 &RXUHD DG IQWIMARQDO BDLOIQ]
P DQDIHP HQWA WP V

3DUAASDQW HQDIHG 1Q KDQGVRQ GDUQQ
DARW NHA DUHDV IQFXGIQ] 022&V DQG H
WWUDO GHWIQ  HFRQOMQW  GHYH®RSP HQW
GVFXWRQ IRKPV IRU GDUOHU HQIDIHP HQW
DWHWP HOW GHMJQ UHMHDURK  YIMELON  DQG
MAXLODO VHBPMRQ DQG RFHDWQJ FRXUMV IRU
SOARP V WK DV 6: $<$0 &RXUHD DG
<RX7XEH

7KH VAWMMRQV Z HH ®G E\ IDAQMWRY/ LOFOGIQ
' U -HAWQGLD 3DQGH 3WRIMAWRU DQG ' IWHARU
6FKRRORI &RP SXWMUBAHQFH 7 8 WBLDNKDQG
2 SHQ 8 QYHWMW ' U -QGUD . RQHX <DDMYDUML
“QMODWRQDOH HDLDIQ) &RQVXGQANDQG |RWP HU
SWRADM ' HDQ +HDG HHDWQI 96 DQG
6XVKXP QD 5DR 7DGIQDGD ( G7THAK &RQUXGEQW
0 RRGBI &HUNIHG (GXFDWRU DQG ) RXQGHU R
K SFDB®IXHLQ

7KH)"' 3 HQDE®IG SDUAASDQW R FROFHSWXDOWH



DQG GHMJIQ IQWIMWRQ VSHALIE RQEOH FRXUMV
DQG 022&/ DIQHG ZIW QDWRQDO DQG
LOMODARQDO SOWRLP LHTXILHP HQW
FROMEXWQ) VR WH EWRDGHU JRDO Rl
WHQUWHQQI GUIMIO DQG EGIQGHG GDLOIQU
FDSDAMHY DAIRW KL KHUHGXFDWRQ LOWIARQV 1Q

-QGID DQG EH RQG

&7 18&(57 DQG &2/ &(0 &$ V2 WDQLHG D
: RUNVKRS RQ 2 ( 5 -QIMDVIYHV

7KH &HOWDO-QMIMW Rl ( GXFDARQDO7 HKQRBJ\
&7 1 DARQDO &RXQAO Rl ( GXFDWRQDO
5HVHDURK DQG 7WDIQQJ 1 &(57  1Q FRMERWDARQ
ZW WH &RPPRYZHDK R /HDUWQIQJ
&RP P RQZ HDIK ( GXFDMRQDOO0 HGID &HQWH [RU
$MD &2/ & 0& RUDQMG D WRGD
Z RINVKRS RQWH ' HYHRSP HOWRI 2 QEH &RXUMH
RQ 2 SHQ ( GXFDMRQDOBHVRXUFHV 2 (5 ILRP

) HELKDU DW&£7 1&(57 1HZ ' HBL 7KH
Z RINVKRS DIP HG VR GHYHRS DQ RQEDH FRXUH RQ
2 (5 |RUWDFKHY DQG WDRKHU HGXFDVRYY DRIRW

QGD IRFXMQI RQ IIODDAQ) WH OMRI P RGX®V
DQG P RGX®! RXVIDHV

7KH IQWDAYH Z DV ®IG XQGHU WH JXIGDQOFH Rl
3R $P DIHQGD 3 %HKHWD -RIOW WHRARU &« 7
1&(57 DQG ' U % BKDGDK ' WHARU &2/
&(0 &$ ZIWM 3WRI -QGX. XP DU +HDG ' &7 &<7
1&(57 SWRYIGQ] DGYMRU DQG  RSHUMRQDO
WXSSRUW IRU WH DPAMW DQG  FRXUH
GHYHBRSP HQV 7KH YDBIGPRY VHWRQ ZDV
JUWDFHG E\ DOWUHH GLIQMBUHY GXUQJ ZKIFK ' U
% G6KDGLDAK DSSUHADWG WH RUDQMQI WDP V
FRIDERWDAYH HIRW DG KUUKQIKWG WH
FRXUHV J®EDO SRWQWDO ZKIBI 3Rl %4HKHWD
HP SKDMHG DDIQP HQNV ZIW  WH  JXIGQI
SUOASBN Rl 1(3 DQG 1' ($5
WIRXJIK |HGHDWG IQFOMYH IQWRSHIDE®! DQG
RSHQWRXUFH SOMRWPV 3Rl -QGX . XP DU
XQGHU/FRUHG WH [P SRUBQFH Rl DGRSWQI D UHDG
VR UHHO SHGDJRIIFDODSSIRDAK 1Q WH GHVLIQ DQG
GHOHY Rl WH FRXUH

© RINKRS SKRRIWDSKVIWRP &'(7 1 &(57

7KH ZRUINKRS ZDV ®G DQG |DAMIWG E\ ' U
$QIHO5DWQDEDL ILRP &7 1&(57 ZKIBI 0V
1 DEHHD $W WHSUHVHOWG DQG SDUAASDWMG 1Q
WHZRIWKRS ILRP &2/ &(0 &$

' U % BKDGWDFK FD@IG IRU D WKUWIQ DMXGHV
WZDWBV WKDUQI 2 (5 DQG KUKOWKWG WH
OHFHWMW Rl WHRIQMQJ DQG  VXSSRUAQ
FROMEXWRQV [LRP  HGXFDWRY/ +H HP SKDWHG
WDWWH FRXUH KDV JREDOSRWQADODQG FRX@
EH ELRNHQ IQR WP DU P RGXGNV RU QDOR

FULHGHQWDY

) RUP RUH G-MIlY
KWV HP FDRU QHZ V HRWORHUADOG FRO
AP FDV RUDAWHG D Z RINWKRS RQ RHU

AOMDWYHY

: RUBB 5DGIR ' D\ 8 QIIAV &RP P XQIW
5DGLR 6VIMRQV | RUD 6VWRQJHU9 RIFH

&RP P XQW 5DGR $WRADWRQ &5$% -QGID 1Q
SDUQHUKIS Z W &RP P RQZ HDOK RI / HDLQIQU

&RP P RQZ HDOK ( GXFDMRQDOO HGID &HQWH [RU
$MD &2/ &0 &$ RUWDQVHG D SWIRIWDP P H \R
REVHUH: RUB 5DGIR' D 7KH YIWXDOHYHQAKDV
ELRXIKW VRIHWHU &RP P XQW 5DGIR 6VIMRQV
&56 UHSUHVHQUAYHV ILRP  DALRW WH HIIRQ \R
P DIN WH VJQLIEDQFH Rl WDGIR DV D SRZ HUXO
P HGIXP RI FRP P XQIFDWRQ DQG VRADOAKDQIH



'U 6 &KDQGUIDWNKDU 9IFH 3UHVIGHQW &5$
|DAQAWG WH VAWMRQ 0 U 6DQGHHS 3DWP DU

3UHMGHQW &5$ ZHBRP HG SDUAASDQW DQG
HP SKDVVHG WH QHHG VR UHVSRQME® [OWAI DM $—
ZIW WGR KUKWKWQ WH P SRUBQFH Rl
FRIERUIMRQ VR KDUDHW $-V SRWIQWDO Z KIGH
P I DWQJ W UMY

0 U 0 DKHQGWD . XP DU O HHQD 8 QGHU 6HRLHVEL
&56 0I10MM R -QRWP DARQ  94RDGFDWQJ
0 % VKDUHG WH [P SDPARI &56 1Q HP SRZ HUQU
@FDO YRIEHV +H HP SKDWHG WDW $— FRX@
HQKDQFH &56 FDSDELDAHV EXWADXWRQHG DI DIQWY
IWWHVSROME®I XVH HQVXUQI KXP DQ RYHUAIKW
DQG HWIFDO SWIDPAEHV +H XUHG &5$ DQG
WONHKRGHY VR H SBUH IQORYDWH  LOMDWYHY
HQKDQAQJ FDSDAW DQG VXWWBAQDELDN

'U % 6KDGWDK ' WHARU &2/ &0 &$
FRQIDMOWG DGR WIMRQV RQ : RUT 5DGR
' D\ DSSUHADWQ) WH \WM@U VHUEH 1Q UHVRXUH
FROVADIQHG DUHDV + H UHP LQGHG WDWFRP P XQIW/
WGR IV E\ WH SHRS®! IRUWH SHRS®! Rl WH
SHRS®! +H KLIKQIKWG 0 9%V SOQV | RU FROWQW
FRARQ DQG GMMEXWRQ HQDE@Q SHHUGDLOIQ)
DQG $—EDVHG VRR®Y IRUP IRR SWRIWDP P 1QJ DQG
RIIHHG &2/ &(0 &$V VXSSRUNVQDMRQZ IGH +H
DOR WDQNHG WH 5HIDQFH ) RXQGDWRQ 1 DWRQDO
' [VDWMUO DQDIHP HOWS XWRUW DQG RWHW [RU
WHUVXSSRUV

OU . XGHHS 6lQUK ' KDEDID 5HVB 3UQASDO
' IWHPRU* HOHWDO 3LHW -QIRLP DARQ 9%XUHDX DQG
' WHARU * HQHDO -QGIDQ -OMIXW Rl 0 DW
&RP P XQEDMRQ HP SKDWWHG WDW$— FDQ DIG
GD® FROPARQ WRUIH DQG DQDOMY  EXW
KXP DQ RYHUMIKW LV [P SRUBQN +H XUWHG
SDUAASDQW VR XVH $— R |DAMIW FRP P XQW

EDHG FRPPXQEDMRQ  GYHIIIQ)  ®FDO

@QIXDJHV DQG SDUAASDQW

0V 0 RQFD 6KDWPP D &RRUEIQDRU &2/ &(0 &$
HOPMG RQ KHU ®Q DWRADARQ ZIW
FRP P XQW WDGIR DQG WH FRQMEXWRQRI

BRUHHQ JLDE ILRP \WWH RQIOH Z RINKRS

FRP P XQW WGR VR WH FRP P XQMHV RYHU \WH
\ HDU/ 6KH WKDUHG &2/ &( 0 &$ VFRP P WP HQMWR
VXSSRUNZ IV FDSDAW EXI@IQI DQG UHVRXUFHV

OU 6 BHOWIOXP DIDQ 5SHIDQOFH ) RXQGDVRQ
HP SKDVVHG WDWARP P XQW WDGIR FDQ GIVHIDIH
$— WRY VR SWRGXAH SUHGIPWYH  LOW@I HOFH
SWRIWDP P HV HOKDOAQY Q/HIKRRG
RSSRUXQUWHY DQG  JRYHUP HOW VAKHP H
RXWHDRK + H VDIG WDVWE—IVQWHS@AQJI KXP DQV
EXW IDMHU DPMJ DV D FRSI®RW +H DOR
KLJKQIKWG WDWS— FDQ DQDOWH  JLYH |HHGEDAN
JHQHUDW UHI LRQDODQI XD H FROWIQWDQG H WDFW
DXGR ILRP YIGHRV +H XUWHG |IRU FRAERIDARQ
DQG DOR WKDUQJ DYDIDE®! \RRY ZIW WH
LIOMIHIMG FRP P XQW DOR VXSSRUAMQ FDSDAW
EXIQGQI DQG UHVRXUAHV

OU 9DEKDY 6KDW D 06 SHVWHDUK

' HSDUR HOWRI ( BFWFDO( QILOHHUQ] &RP SXWU
THKQRR\ *WRXS  -QGDQ -OMIXWM Rl

THKQR®R)\ -7 'HBL DQG OU BKDWKZDW
%KDUSZ DMO 6 SHWHDURK <DUGEL6FKRRORI $— —7

' HBL GHP RQOMDWG $GLIYDQL -QGIDV 1M $—
WDQVDVRUVRRO RUWEEDODQIXDIHV 7KH$SS Z DV
GHYHRSHG E\ —7 ' HBL %76 3l0QL —7

+\GHWDEDG DQG —7 1D\D 5DISXU ZIW \WEDO
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HP S®\ DELON WIRXJK WDIQIQJ |DFXOV WHYIHZ 1Q)
FRXUMHV [RUHP S\ DELON W@ SDUQHUQ) Z IWK
LOGXVM | RUUHBIYDQWFRXUHV DQG SLRP RWQJ WH
IOWDWYH WRXJK Z HEIQDWY DQG IQIRWP DMRQ
VKDUQJ

'U 3WDGHHS . &KDXGKDY  &RQUXGEQW &2/
&0 &$ ®G WH VWMRQV JXIGQ) SDUARSDQW
WWRXIK D WHYHZ Rl JWDGXDM HP S®\ DELONV
ILDP HZ RNV DQG IQWRGXAQ) WHP VR WH FRUH
FROFHSWRI 5% 5%0 WP HZ RIN EHQHIW 2 8V
E\ HXDQHQI  AFRXUH  WHBIYDORH  DQG
HIHAAYHOHW 1P SIRYIQY  \AXGHQW DAQVRU
LHODMRQWKISV DQG IRWMUQ] HP S®\ DELONV DQG
HQAHSUHOHXUKILS

“QGID * 3$—6VXGHQWERP P XQIW / DXQFKHG
(P SRZ HUQJ <RXVK LQ $—* RYHUQDQFH

-QGID KDV RII LED® NRIOHG WH * REDOS DUQHUKLS
RO $UNIADO -QM@HQFH * 3$— FRP P XQW

P DUNQJ D WIQUIFDQWP IBMRQH ' U % 6KDGLDRK
' WHPRU &2/ &(0 &$ DRQIMGH* 3$—

1 DXQFK Rl WH"QGIDQ MMGHNARP P XQW

FRP P XQW GULHRRY/ OXQFKHG WH * 3$— -QGID
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