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( WREQKHG LQ =+/ * IRXS ,1& KDVEHFRP H D ®IDGQI * HQHUDOS RQADFVRULQ
WKH 7U MW DUHD © MK RYHU  \ HDW/ Rl H[ SHUHQFH DQG FRP SOMAG SLRWFW
=+/ IV NQRZQ IRU GHIYHUQ] VRS QRWK FROMXFURQ VHWYIFHV 7KH FRP SDQ /
GLYHUH SRUMRIR VKRZ FDVHV VXFFHWI XCSLRMIFW | RUERVIK SXETE DQG SUYDW FTHQN
KL K@ KWQJ W DEL@N VR P DQDJ H FRP SG FROWMKXFARQ VIV

=+/ * RXS HFHY IQ D WDQIH R FROMXPURQ VHYIFHV QFOGIQI UHMGHQADODQG
FRP P HUFIDOQHZ EXI@V VWKFWDCP RGLIEDARQY DQG FRP SBf UHQRYDARQY 7KH WDP
DOR VSHFIDQ HV 1Q SUIRWFW ZIWIQ KRVSMION HGXFDMRQ DQG P XQFLSDOVHRVRWY
HQUXUQ) HDFK SURVIFWP HHW \VSHFLLLE FGHQAQHHGY

. H VHWEHV IQFOGH
* HQHUDGR ROMKFVRQ &RP SUHKHOWYH H HFXWRQ | RUIHVIGHQADOFRP P HUFIDO
DQG P XQFLSDCSURMFW
&ROMXFURQ0 DQDI HP HQW) X@VHWIEH P DQDJ HP HQATURP | HDVIEIDW \WXGLHV VR
SURWFWFRP SGMRQ
' HYH®SP HQAS HWYIEHV ( [ SHWAWH IQP DINHWDQDOMY GHWI Q DQG FROMKFURQ
| RUVXFFHW XCBURMIPWGHDYHU
6 SHFLDQ HG 3 IRWIFW 3 IHFIMRQKDQGIY Rl VMKXFWDDOMDARQY +9$ &

P RGLIEDWRQV DQG @QGP DINUHWRIDARQY
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<HYJHQL / YRYWNL LV VKH YIVIRQDU | RXQGHU
DQG GUYLQJ IRWFH EHKIQG =+/ * LIRXS ,1&

© VK RYHU \ HDUW/ RI KDQGV RQ H[ SHUHQFH
1Q VKH FROMKFVIRQ LQGXWW 0 U / YRYVNLL

KDV EXIOV =+/ IWRP WH JWRXQG XS

HWDEQKLQ) W DV D ®DGQI  JHQHWO
FRQWDFVRULQ VIKH 7 UL WWIDVIH DUHD

OU /YRYWN\V DFDGHPIE EDFNJWIRXQG 1O
0 HFKDQEDO DQG  &IMO ( QIIQHHUQ)  FRP EICHG
ZMW KV \SHFDODARQ 1Q &ROWMKFURQ
0 DQDIHP HQW HTXISV KIP  ZMK D GHHS
XQGHUMDQGQ) R FROMXPURQ SURFHWHV DQG
IQGXVW  EHVWSWDFWEHY 8 QGHU KLY BIDGHUKIS
=+/ KDV VXFFHWIX@ GHQYHUHG QXP HIRXV KLIK
SWRIB! SIRWFW IRUD GIYHUH DUD. R FQHQN
VXFK DV SXEQE DI HQFLHV DQG SUYDW UHDOHWIDM
GHYHBSHY +1V FRP P WP HQNV VR FRQAQXRXV
IP SUIRYHP HQWV FGHQW VDA DFURQ DQG  TXDOW
VHWIEH KDV EHHQ IQMXP HQROIQ VKDSIQ) =+/ V/
UHSXVIMRQ

Q DOGMRQ W KV  SWRIHWRQDO
DFKIHYHP HQV O U /YRYW\ KDV P DGH
W QLIFDQNV FROQMEXWRQY VR FRP P XQW
UMOHQFH  HIRW  SDUFXOW  1Q  WH
DIVMUP DW Rl + XWEDQH6DQG + HVHWYHG RQ
WH 9XICQ) 5HIGHQR. 7DW ) RIFH KHGIQJ
VR GHYHBS SUIRWMFWYH P HDVXUHV KDWKDYH
EHHQ DGRSWG IOR @Z +1V GHGEDARQ \R
FRP P XQW VHWIFH KDV EHHQ WHFRIQIHG
Z MK DZ DUGV VXFK DV WH &RP P XQW 9XI@CHU
$ZDG

<HYJHQL /YRYWN\ UHPDQV DQ DFWH
PHPEHU R WH 4XHHQV %RQY 9XIGHU
$WRFIDARQ ZKHWH KH FXUHQ® VHYHV DV
9IFH 3UMGHOABHFUMVEN WHOPWQ) KLY

RQIRQI FRP P W HOMR WH IQGX\MM  DQG
WH FRP P XQW
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=+/ *WRXS IV FRPPIWMG VR GHIYHUQ] RXWWBQGQI FROMXFURQ VHYYIEHV
IRFXVIQ) RQ TXDIW UHIDELOW DQG FAHQMWDWY DFURQ 7KH FRP SDQ\ DIP VR JURZ
DV D WKWMG IQGXWI  GIDGHU GIYHIDILQ) W UHJ IRQDO H SHIWH VR VHW QHZ

WBQGDUEVRI H FHOIGFH

&THOM® 3 LIRMIFW

=+/ VHUHV SURP LOHQAFIW J RYHUP HOWDI HQFIHV @NHWH' HSDUR HOARI ' HWLJ QDQG
&ROMKFURQ )' 1< DQG 1<3' DBQ ZWMK YDURXV SUYDM FGHQV W ERQGQ
FDSDFIW Rl XS WR P I@RQ XQGHWFRUHV IW FDSDEION VR KDQG®!I @ H VFDG!
SIRWFW

4 XDON 5LVNO DQDIHP HQW

4 XDON LIV D FRWH IRFXV DW=+/  7KH FRP SDQ HP S®\ V P HIEXBXV S@QQQI DQG
SURDFVIYH UWN P DQDJ HP HOWVR HQVXUH SLRMIFW P HHWKL] K \WIDQGDUEY DQG DWH
FRP SGMAG RQWP H Z VK P LQIP DOGIMXSVIRQV
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7KH4 &RQGRP LQIXP
&THOW 2 FHDQ$YH/ / & 61 HIQVTXDUH | HHW
/ RFDIRQ %4RRNDQ 1< <HDU&RP S®IWIG

7KH4 &RQGRP IQXP IVDQHZ ® FROMXFWMG QCH WRY EXITIQ)
IHDWUQ) O] XU DSDWR HQVDQGDFRP P XQW | DFIOW
&RP SBMWGIQ DQG GHMI QHGE\ = 3 URHNWKLY GHYHRSP HQW
KLI K@ KW RXUH SHUAH IQFUHDWOI KL K HQG UMMIGHQWDO/SDFHY
7KHEXGIQJ RI1HY DP HQWAV @\H D URRIVRS WIUDFH J\ P \WWRUDJ H
VSDFHV DQG D YIWMDAGRRWIP DQ 7KH 4 &RQGRP IQXP Z DVKRQRIHG
Z WK WH 4 XHHQV 94RY 9XLGBHUS WRFIDURQ $ Z DUG | RU

([FHGIFH 10 ' HUJQ DQG &ROMKXFRQ WHoerwy VY
FRP P WP TXDIW

. HOVIQIVRQO DQRU
&THOW (DW //& 61 HIQVIggDUHIHHW
/ RFDARQ %4RRNDQ 1 < <HDU&RP SGMAG

. HOMQIVRQO DQRUDWV (DWW WK 6WHHWY DQ HUKWMRY  XQW
FRQGRP IQXP RIIHUQ) WXGRV VR WUHH EHGLRRP  KRP HV HDFK
GHWI QHG Z I VRSKIMEDARQ 7KH LOWMURLY/ | HDWH ( XURSHDQ RDN
IGRY RYHWMHG ZIQGRZV /(' @KWY DQG NVFKHQV Z WK ) XOIQL
MXIDQ FDEIOHMWI DQG %BPEHU DSSIMQFHV %DMWRRPV DH
HTXISSHG Z IV WDGIDQAKHDWG [ BRY GHHS VRDNHUVWYEY DQG VBHN
WIDOWKRZ HY $P HQUHV LQFOIGH D GRRWP DQ |IMgHW FHOMU SHW
VSD LRRIVRS ®XQIH DQG SDINQJ Z I (9 FKDU HW/
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5HVFXH
&MHQW 1<&'' & 6 HIQVTXDWH | HHW
/ RFDMRQ %4RRNDQ 1 < <HDU&RP S®GMAG

| RFDMG 1Q %RRNDQY %4RZ Q@I QHI KERWKRRG WH QHZ 5 HVFXH
&RP SDQ  IDFIONV VHUYHV DV D FXWQ) HGIH WDIQQ) FHQWU IRU
)" 1<0/ HOM UHVFXH WIDP ' HMIQHG VR MIP XOWA HP HU HQR\

VFHQDURY WH EXIGIQI I HDAUHV D FHOADOQMURUYRIG | RUUHDDME

GUA IRUIILH EXITIQI FRMSVHY DQG Z DU HVEXHY 6 XWILQDE®
GHWJ Q HBP HQWV IQFOGIQ) D JUHHQ LRRI JHRWHWP DO+ 9$&  DQG
VROU ZDMUKHDAQ) MIWMPV  WHGXFH W FDIERQ |RRVBUQN
&RP SBMAG E\ =+/ * IRXS EHVE HHQ DQG WH SUIRMFW
HFHYHG WH 4 XHHQV %RQ  YXLBHU $WRFIDURQ $Z DG |RU

( [ FH@IQFH Q' HVLJ Q DQG & RQWUKFVIRQ

7P HV 6 TXDWH 3 LHFLOFW
&UHQW  1<& 3RIFH' HSW  61) HIQVIggDUH I HHW
/ RFDWRQ 0 DKDMIQ 1< <HDU&RP SBMAG

7KH 1 <3' / 71P HV 6 TXDUH 6 XEWIMRQ XQGHZ HQWD FRP SGMA J XW

IHFROMXPVRQ | RP W WDQVRWP IQ) WH IFRQF
EX@IQ) DV vav L.GG\M-II—NVIQ/RDV\MM Rl VKH DUMDFLmN 7KH

PRV 7KH XSGJMG I.QMJRUII—D/XU—I\/ KM/LD:\AM-| NRW DG
P RGHWQ DP HQWHV DQG VHYHV DV D ZHBRP 1Q) FHQMU | RUVRXUMV
&RP SOMWG 1Q WH KHDUAR WH FIW WY SURMPWHDLOHG WH 4 XHHQV
%RQ YXICHU$WRFIDARQ $Z DUG | RU ([ FHGIQFH 1Q ' HVLJQ DQG
&ROWKFVIRQ
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=+/ * URXS SWRVIGHV H WIQUYH GHYHBSP HQMHWYIFHV DQG IV DGHSWDWP DQDJ QY
WIJHV [URP  SIRSHW DFTXMMRQ R SURWMFW GHOYHY  7KHU VHWIEHV IQFOGH
FRP SUHKHQWYH P DUNHWDQDOMY DQG VWDMYI LE SOQQQI VR HQVXUH RSWP DOXVH RI OQG DQG
UVRXUFHV $ NH FRP SRQHQWR =+/ V GHYHBSP HQWH SHWH IV QOYLIDAQ) ] RQQJ
UHI XOMRQV Z KIEK 1V FUKFIDO RUSURMIPW HDVIEIOV DQG FRP SIDQFH 7KH DGHSWD KDQGO!
1RQQI IWXHV\R P O P [} H SURMIPWSRWIQADCY KI®! DGKHUQ) VR @FDODY V DQG J XIGHIHY
7KLV LOMI UDMG DSSURDFK VR GHYHBSP HOAMD@RZ V =+/ VR HITHFWHO WDQURWP  YIMRQV
IOR QI [EGI DAVHW 1 DFIOIAQ) VHDP BM/ WDQUMRQY |UIRP FRQFHSVWDOGHMI QY \R | X@®

UHDQ HG FROMAKFURQY

2 11HUQI VHDP GV QM IDARQ EHVE HHQ GHWJ Q DQG FROMKFMRQ SKDVHV =+/ * LIRXSY/
GAMIQEXI® WHWIEHV HQXWH HIEHQN SIRWFW H HPXMRQ ZKIGBI P DQMIQQ)
DUFKIWIFVDO IQMIUW  SDUAEXOWD 1Q ©OQGP DIN IHWRIDARQ SWIRWIFW ([ SHU®
MDD IQ) KMRUE VMAKPWUHY WH  IRFXV RQ SUMVHIMQI HWHQADO GHVBY DQG
LOMI IDWQ) P RGHUD DP HQWHY ) RUSURSHUV GHYHBSP HOWWKHIUDSSURDFK 1V UHIQI RUFHG
E\ 1Q GHSWK P DINHWDQDOMY Z KIEK GILHFW WH GHYHBSP HQWSLRFHW \R DD Q Z WK
FXUHQWDQG IXWH P DINAWWHQGY 7KLY VADMIIE P HWRGRBJ\  HQUXUHV WDWHDFK
SIRMFWIRP  KMRUEDOUHWRIDARQY VR QHZ GHYH®SP HOW LV YIDEG!H VXWMBIQDE®! DQG
SUHFVHO VBIRHG VR P HHVWKH FRP P XQW V DQG WENHKRGHWY VSHFLLLE QHHGV
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=+/ * IRXS H FHY 1Q WH UHQRYDURQ DQG UHKDEIMMRQ Rl RFFXSIHG EXIGQIV VNADX@®
P DQDULQ) SLRWFW VR HQUXUH P LQIP DOGIMXSVRQ Z KIB! HQKDQFLQ) WKFWWLDOLQWA] UW
7KH FRP SDQ. V H SHUWH H WIQGV VR DGYDQFHG +9$& A WP P RGLLIEDWRQV DIP HG DW
IP SIRYIQJ HIIIEIHQR. DQG SHURWP DQFH : MK D \AMDGI DWW FRP P VP HQAVVR TXDOW
DWXWDQFH DQG FROARO =+/  HQUXUHV VIKDAWD@DVSHFW Rl FRQWMKXFVARQ P HHWULI RURXY
VDIHW DQG SHURWP DQFH WRQGDUGY $GGIMRQD® WKH 11LP VSHFLDT) HY 1Q FROWXFWQJ
WMHODQG FRQFUHW VXSHUMKFWUHY GHP ROMDAQ) SURIRXQG FDSDELOW 1Q KDQGIQJ
FRP S®f WUWXFWMUWDAHTXILHP HQW

$VIMH | RUH LIRQAR =+/ (V FRP SUHKHQLYH FROMXFWRQ P DQDI HP HQMWHWIEHY DUH GHVIBIG
IHDVEIOV WXGHY WDWHYDODW SURMFWYIDEION [URP WH RXWHW HQUXUQ) WDW DO
VDM LF GHFIMRQV DUH IQ RUP HG DQG HHHPWYH |, QM LDOR WHUP DQDI HP HOWDSSURDFK IV
WRWRXV SIRWFWSOQQAQ)  Z KIFK RUFKHVADMY DOSKDVHV Rl FROQMXPARQ |RU RSWP DO
HIFIHQR =+/ SOFHVDWWRQI HP SKDVYRQUMWNP DQDI HP HQWSURDPAYH® IGHQW 1QJ DQG
DGGUHMQI SRIWQADOFKD@IQ) HY VR P DQWIQ SURMPMQMI UW DQG WP HIHV 7KLY UIREXVW
WP HZ RINRI FROMKXFWRQ P DQDJ HP HQWHWEHV XQGHUSIQV =+/ V FDSDEIOV VR RYHWHH
DQG H HFXW FRP SB[ FROMXPARQ SIRVFW Z WK SUHFIMRQ DQG H| SHWAH
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