0$' 586 6&+22/ 2) (&2120,&6

3RW DGXDM 7HDFKIQ) 5 HVHDUFK 1Q( FRQRP IEV ) IQDQFH 0 DQDUHP HQW
5 HRIQ] HGDVDQ ,QAMAMRQR 6 SHADQP SRWUQFH E\ * RYHGP HQWR 7DP 0L DO

06( %86,1(66 6&+22/

- 2 <($5)8// 7,0 ( $' 0,66,216

O $67( 5 2) %52 &+ 85 (
86,1 ( 66
$'0,1,675%7,21

), 151 &(
%8 6,1 (66 $1$/<7,86

PECDGP MMRQ¥ PVHDOFIQ  ZZZ P\HDFIQ
9 « poao boaosoP 56 . RWMU&KHIGDL 70P IGLDGX ,QAD




$79% */$1&(

7+(06( $' 95173 (
*29(51,1* &281&,/
0(0% 56

(:(&87,9( &2818&,/
0(0% 56
&+$,50%1 6 127(
0% 352*5$0 $7 0 6(
' 5(&7256 12 7(

0% &+$,53(5621 6 12 7(

352*5%$0 29(59,(:
o &855,&8/80
o )$&8/7<

5(&58,7(5

5(/$7,216+,36

3/$&(0 (176

678' (17 352),/(

&$0386/,)(

)520 285 678" (176

$' 0,66,21 352 &( 66

o (/,*,%/,7<
&5,7(5,%

o 6(/(&7,21
352 &( 66

o &2856( )((

Y$46



$7 % * 1 $1&(

678 (176 &$1 $33/<72 21( 21( 2) 7+()2//2: 1* 7: 2 <($5)8// 7,0(
352*5$06

0985 ),1$1&(

0% %86,1(66 $1$/<7,&6

(/% %/,7<&5,7(5,$

$ PLQAP XP R |RU* HOHWDOFDWAJ RU IRU2 %& ° 1 RQ &WHDP\ / D\ HU
DQG IRU6& 67 3: ' FDQAGDWV LV WIHTXUWHG

0 DNV IQ FDW ; DQG; ,,
8 QGHW WDGXDW GHIWHH IWRP D WHFRJ Q] HG XQLYHWUIW RU

1 R DUHDW EDFN®JIV DWWKH WP H Rl NRLQIQJ WH SWRJ WDP

3 LHIHWDE®I R KDYH KDG 0 DWHP DWFV DW& DVV ; ,, BIYHO

6 FRUHV ILRP DQ\ Rl WH IR@Z 1QJ HQADQFHH[DPV &$7 *0%$7 ; $7 08%$7
&0%$7 $709%

$33/,&$7,21 " (7$,6

e 7KH DSSQFDWRQ IRWP P XVWEH |GG RXWRQIOH DWZ ZZ P VH DF 1Q DQG
VXSSRUM GRFXP HQW P XVW\EH VFDQOHG DQG XS®RDGHG

e &RWWRI DSSTFDMRQ IRLP 5V * HOHWOSDWIRY 5V 68 67
&DWJIRY 3D\ P HQWWR EH P DGH WWRXJK 1 () 7 DQG WH WDQVDFWRQ ,' R EH
HQWILHG LQ WH DSSTEDWRQ |RWP

e ' DW IRUVXEP Q] |LGBIG DSSQEDWRQ IRPV 5 RXQG 0 DUFK
5 RXQG $SUO
5 RXQG - XQH

e ' DW IRUFRP P HQFHP HQARI WH $ FDGHP IF VHWIRQ  WAZ HHN Rl $ XJ XVW

P EDDGP MR PVHDFIQ ZZZ PVHDFIQ
BB



/+( 06
$' 951 /%"

5 HFRIQ] HG DV DQ ,QUIMWRQ RI 6 SHFLDO,P SRUBQFH DV SHUO 6 ( $FW E\
* RYHUQP HQWR! 7 DP LO1 DGX

/ HDGLQ) QDWRQDOVFKRROIRUWDFKLQJ DQG WHVHDUFK LQ ( FRQRP LEV ) LODQFH

6 \DWMEV ( QYLLRQP HQWO DQDIHP HQW ' DWD 6 FIHQFH

5 DQNHG DP RQU WH VRS LOMIMWMY 1Q WH FRXQW

&KDLHG E\ FHOIEWDWG HFRQRP MADQG 3 DGP DYLEKXVKDQ DZ DUGHH

3WR ' U& 5DQIDWDNQ IRWP HU&KDLLP DQRI 30 V ( FRQRP IE $ GYLVRU
&RXQFLO IRWP HU* RYHUQRURI $ QGKWD 3 IDGHVK |RWP HU* RYHWQRURI 5 %,

6 LYHUMEL®H 0 DWMWY SIRIWDDPPHZIW  \ HDW/ Rl $ OP QLQHE RWN

6 WRQJ LQGXVWI SDURHW/KLSY DQG JRRG SOFHP HQW
& ROWOXRXV HQJ DI HP HOWZ W BGIDGLQI WIQN VOV
YHDXWXO J UHHQ FDP SXV FHOAD® GRFDWG LQ WH KHDUARI & KHQQDL




*29(51,1* &281&,/ 0(0%(56

) RXQGHGE\ D QXP EHUR ®DAQ) DFDGHP IEIDQV SURP IQHQW
IOGAUDDAV DQG Z HONGRZ Q IICDCADQ QAMMRYY & XWHQA® 0 6( LV
DQ, QAMARQR 6 SHADQP SRUWUQFH UHFRIQ] HGE\ * RYW71

' U& 5DQIDDMQ 7KILX 6 KDQW DG DIQ
'Ul 5 %KDQXP XA 0" &(2 o
&KDILP DQ 0 6( . WHARU 0 6 (2 ,QADQYDN
7KILX 7 8 XD\ DFKDQADQ ,$6 'U$ & 0 XWIDK 7KILX . 6NDQEDQ, $ 6 WG
7KH 6 HFUABY R * RYW &KDILP DQ( P HUMYV ) RP HU$ GYIVRUWR - DP P X DQG
IQ FKDUHR ) IQDQFH" HSW 63,&/\8 . DWKP WU

* R'WR 7DP 1AL DGX

3R ' U9 6UMB D
3R 3 ' XWDMDP\ ) RPHU ' IHRRU36%  QAMAM R
9 IFH & KDQFH@®U 0 DQDIHP HQW
8 QYHWW R 0 DADV &RP EDRMH



( [ HAXYH & RXQAQD HP EHLY

Ul 5 %KDQXP XU\ ' IHARUO 6( &KDU

e 6HPUABY \R* RYHP HQW + LIKHU( GXFDIRQ' HSDWF HOARUKH 1 RP IQHH

U0 7KHQP R KL 3WRHWRU' HSDWY HOAR 0 DQDIHP HOW WAHY ,,7 0 DADV

'UO0 6XUHVK YDEX 3WRHWRU' HSDUWW HOAR + XP DQUHV DQG 6 RAIDG6 FIHQFH
.7 0 DAV

e '"U. 6 . DYINXP DU 3WRHWRUO0 6(

e ' U6DXP MDYKDGXUW 3WRHWRU O 6(

e« ' U1DYHHQ6 UQYDVDQ 3WRHWRU 0 6(

e 'US5DNHWK1UIDP 3WRHWRUO 6(

e ' U9%UQE 91VZ DQDWDQ 3 WRHWRU 0 6

06( $CGPIMIDIYH 2 IIIFHU 0 6( ) ICDQFH 2 IIIEHU 0 6( 6 SHADQQYMWH 7ZR
HP ICHQ/SHWRQY QRP ICDWIG E\ \WH * RYHWIQ) & RXQAIARUWH SHURG



352) & 5%$1*$5%-%1

&KDILP DQ 0 DADV 6 FKRROR ( FRQRP IEV ([ * RYHWCRUR! 5 %
&KDILP DQR! 30 [V ( FRQRP IE $GYMRY & RXCHO

‘$XQUXHE®QGRI
WIDFKLQJ DQG UHVHDUFK

06( IV QRAD JHQHIDOVFKRRO: H IRFXV RQ RXUFRUH VWIHQI WV R
HFRQRP IEV DQG I1IQDQFH Z WK \WH TXDQAMMYH W RXUR DQDOMY DQG
\WH @QF XV \MWWR SIDRWFDODSSEDIRY : KIEK IV ZK\  RXUO %8
SURI UDP V/ DUH VKDLS® \BIBUHG \R GHIYHURQ ) LCDGQFH DQG 9XMGQHW

$ OOV

$VW0 6( ZH FUHDWM DQ HOYILRGP HONRURXUVINGHQN \R CRARQD 110G
\WHUVSHALLE QMY EXVWDOR LQVSILDIRQ $ I\WMUDOLL Z H DUH JRQJ
\R IXOORXUGHDP R D \WARQHRCRP\ 10 \HDW ZH QGHHG BW
R IQVSIWHG Z RN



0%$ # 7+( 0$' 5$6 6&+22/
2) (&2120,&6

0 DADV 6FKRROR (FRQRPIEV 06( MBQAY DPRQ ,QADY P RW QWO XVKHG
LOAMMRQV |RUDGYDQFHG GDWIQ) DQG UHVHDUK 1Q ( FRQRP [V ) 1QDQRH (| QVILRQP HQW
0 DQDUHP HQVDQG ' DB 6 AHGFHV ) RXQGHG DV D QRARUSIRIMQAMAMRY 0 6( ZDV
HQYIMRQHG DV D FHQMH R H FHIQFH FRP P WG \R VKDSIQJ IXWMUH GDGHY  \KICNHWY
DQG SRIR\ P DNHWY Z KR Z L@IQGHGQFH , QADY HFRQRP [E DQG EXVIGHW OQGVFDSH

06( IVIXIGHGE WH YMRQDQG GDGHYKIS R 3WR ' U& 5DQDDMQ RHR ,QADY
P RWUHVSHRMG HFRQRP MV [RIP HU &KDIP DQ R WH 3UP H 0 IOMMyY ( FRQRP IE

$GVRY &RXQAO IRPHU * RIHORU R $QaKWD 3WGHWK IRP HU * RYHERU R \WH
5 HVHWYH %DQN R ,QAD DQG D 3DGP D 9IEKXVKDQ DZDUEH +1V GUDR R VFKRDUKIS
DQG SXEQF VHYIEH FRQIDXHY \R 1OVSIUH \WH IOAMAMRQY DFDGHP [E HWRY

7KH 6 FKRRCRITHY W RIRXV \B R \ HDUIXOWP H SURIWDP P HV IGFEQ) \WH 0 DAWMUR $ W
0$ ODWMJR 6FAHFH O06F Q' DIV 6AHCFH DQG 0 DWMU Rl 9&XVIQHW
$GPIOVWDMRQ 09%$ 7KH 0$ SIRIDPPH SWRYIGHV VSHADODIRYY 1Q * HQHIDO
( FRQRP IV ) LQDQADO( FRQRP IEV $ FWDUDO( FRQRP IEV ( QYILRQP HQEO( FRQRP LEV
DQG $ SSOHG 4 XDQMMYH ) IQDQFH HQDE@Y AXGHOW \R \BIBUWHUGDRQ) \R GYHYH
FDUHU SDRZD'V 7KH 0%$ SWRIWPPH RIIHY IRFXVHG VSHFIDDVDARQV 1Q
UXVIQHW $QDOWEY DQG )LQDQFH 06( DOR RIHY D 3K 1Q ( FRRPIEV
0 DQDJHP HQW DQG D@HG QVASTEHY DQG KDV UHFHO® LORRGXFHG D \MUHH \ HDU %6
+RQV SWRIWP P HIQ( FRQRP IFV QXWMUQ) \BBIQNMRP DQ HDUD ABIH

© KDWRKO® VHW 0 6 ( DSDWW/ IW VHDP GV IQMI IDMRQ R VWIRQ) \WHRUAFDO RXQEDURQY
ZIM KDQOVRQ UWHDZ RW DSSTFDMRQ 6 WGHQN DUH FKDBIQIHG \R WICN FUMFD@®

DDOVH GHS® DQG DSS® NRZOGIH PHDQQIX®+ HPHJIQ) DV FRQIGHQWV
SIRHWRDY Z M IQGMY DG W@  IQMBPX¥DOWRXU DQG D WIRQ) VHOH R

SXISRH

$\W0 6( GDUIQ) JRHV EH RQG\WH FOVWURRP + SUHSDUQ) VAXGHQN QRABVWRUFDUHHY
EXWRUBDGHWYKIS DQG P SDFW



'S5 1 5 %+$180857+c«<

" WHARU 0 DADV 6 FKRRCR ( FRQRP IR

&UHDVQJ P DQDIHP HOWS LRI HWRQDY | RUVIKH | XWX LH

2YHWKUGHIF DGO KDWPHUJBI® 2XUFXUULFXOKPVBHRIHVYVLRHOD®
O H D GLLGMW LMR MMAIDRE@IQ@I VHD UKV UDLQIGEHFRQRPLEQDQFWRBARULH
HFRQRPLEYDQHRYLURQEBNQRMRHYYRIJUDPPLQHHFRQRPHWWVRRWZDU |

DQDOVWLFV DQG PDQRDJIHPHQW 1xp Qw LWHRKIQMBTQW@ R D@\G H D & R

GHS ORANNULIOWWHHRZRUDIGHDKE HOO

' Q UHFHOMDUWKHKVHRI SUWLILELRD G psie VHOVH RI VRELDO U
,QWHO O'IDWRFAH QR HHBHDURQ QJ

WDQGKPWSHQMXBRRWRP\ULDG

RSSRUWXQLWLHV SDUWLFX0DJB RARXRULRAGNP UWDYEHHQ
SO D FHEA.QW KH. H OLGWF O XBQQ O \W L

7KHUWND QHHERVUPIRUBURIHVVLAGYHP BRKOLF\ PDEDQNWFDGHPLF
ZKRFD@GDOPWGULWHHWHIFKQR G RWNW L W RW12R/QW HUKHD Y HKD Y H
VROXVLREWURBDRQRPQBQDO\WERBQHW WH[FHOOHRB®E DER PN K H

IRXQGDWL(RFFR QFH MYKH& $SSURJUDR GXVWU\ UHJDUGLQJ RXU 0%$
WR DGGUHVV WKHVH HPHUJLQJ FKDOOHQJHV

, ZHOFRRHW R RWEEVHV W JURRIY/

7TKH%$SURJUDBWE( LXQLTXEH \,\xgHowV

|R O OIR@D Q D O\ B ISFSSIJ® CERKL B @ K H
HFRQRPLFV DQG ILQDQFH OHJDF\ RI 06(



"5

3$57+%-,7

. $<$/

0 %% &KDULBHYRC

06( RIHVO0 %S5 1Q%MQHW $ CDOWY DQG
Q0 YICDQFH 06( V XQTXH FXUEXOP
GYHIUHY 06(V VWHIWY DV D \KS
HFRQRP IEV IQAMAIRQ \R FUDWM P DQDUHWY
Z KR DUH UHDG. R H FHOQ URBV [QYROIQ) DQ
IQGHSW XQGHWADQAQ] R DQDOWY DQG
IICDQFH 7KH SWRIWPPH IV VXMUE®! IRU
VWNGHOV ZKR DB FRPIRWUEGI ZIW
TXDQMMYH DSSURDFKHV DQG KDYH \KH
PRYDIRQ W SXW IQ WH HIRW R
XQGHYABQG VXENMPW \WRURXI KO

2 XU P DQDUHP HQNV VWWGHON UFHYH D
WRRXIK JRXQAQ] 1Q P DWHP DIFV

ADMYAIRY DQG HFRQRP HUEV 7KH  DUH Z HO)
WDIGHG 1Q DORUWKPY SWRIUPPIQ 1Q
3\WRQ DG WH GMJQ R FRP SX\MU
DSSTDMRYY DQG JHWKDQGY RQ H SHUHCFH
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VWNGHON \R \BNH FRXWHV 1Q P DFKIG
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( @ LELDN & UMWUD

0 QP XP IOXQCHJWDGDW BYHDQG ~ IQFOW;  DQG; ,,

8 QGHU WDGXDW GHIUHH ILRP D UHFRI Q] HG XQYHWAW RU

1 RDUWMDLY EDFNBJV DAKH P H R RRQQ) \WH SUR]DP

3 UHHWDE®! \R KDYH KDG 0 DWHP DIFV DV OW ; ,, BIYHO

6 FRUVIWRP DQ R \WHIRBZ Q) HOWQFHH DPV &$7 *0$7 ; $7 0$7 &0$7 $70$

( @ LEELQW * XIGHDOHV

' HJUHH &RP SGMRQ & DQAGDMY DZ DMZY) \WHUILQDO HDUXQGH IDGXDM UAVXEAV GHI UHHV FIX
DSS® EXWWH QHHG R SURGXFH D FHWUEDM 1URP \WWH 3 UQAISDO + HDG R WH GHSDUW HQY
5HIMADU ' IWHARUR \WH IQAMMRQ XQYHYAW FHYA 1Q) \KDWKH FDQAEGDW LV 1Q WH 11CDO. HDL
I\ DZ DM UHVXOV

&* 3$ &DBXOMRQ 7KH SHFHQMIH REWIQHG B\ \WH FDQAGDM 1Q \WH EDFKHBWY GHI U+
ZRXG EH EDVHG RQ \WH SIDPWFH IRBZHG B\ WH IQAMMRQ XQYHWW IRP ZKHWH \KH
FDQAGDW KDV REBICHG \WH GHIUHH ,Q FDVH R \WH FDQAGDW EHQ) DZ DEHG JWDGHV &* 3$
IOMDG R PDUW \WH HTXYDBIFH ZRX@ EH EDVHG RQ \WH HTXLYDBIFH FHWIHG B\ W+
IQAMMRY XQYHWAW ILRP ZKHWH WH  KDYH REBIQHG \WH EDFKHEW GUUH ,Q FDVH W+
LOAMMRY XQLYHWAW GRHV QRAKDYH DQ. VXK VFKHP H \WH HTXLYDBIGRH Z RX@ EH HAIEQUKHC
B\ 06( B QYIAQ) WH &* 3$ B\ WHPD[IP XP SRWME®I &* 3$ DQG P XUBOLQ) WH UHVXGE)

6 XEMFW 1 WH SHUFHQBUH R P DUNW DZ DUEHG \R \WH FDQAIGDW DWKH GHI UHH BIVHOGRHY QR
\INH QR DFFRXQAD@KH VXEMPN WH FDQACDW P XVASURGXFH D FHMUEDWM IURP \WH 3 UGFLSIX
+HDG R \WH GHSDW HOAS HIMADU ' LWHARUR WH LOAMAMRY XQYHWAW FHA 1QJ \WH VDP H

,QWHJUBWRIUDPPHRWUFDQGLGDKRKDYISDVVHRXWRMQLQWH:
SURJUDPPWMWNKHLWK +6W& K$HUFHQRVPDH NRE W D IDYE B W K HIQW W
XQLYHUVLW\ QRUPV DSSOLFDEOH WR EDFKHORUUV GHJUF

$ SSAFDARQ

$SSOLFIRWPRYEHLORBOGDWHZ PVH DF L®Q@&XSSRWBREYPHQ
VFDQQHG DQG XSORDGHG

$33/,&%$7,21)((6 1()7' HDLY
&RWR DSSGDIRQ IRP 5V *HHDO  o4QHIADY 1DPH 0 $' 536 6&+22/ 2)
&DMIRY 5V 6& 67 &DMIRY (82120 -86
3DPHQN W EH PDGH WWRXIK 1()7 DQG UDQN1DP H  %4DQRK -QGIDQ 2 YHUHDV %OQN
WDQDRIRQ ' \R EH HQMUHG 1Q WH DSSTFDIRQ * DQGKL1 DIDU &KHQQDL
IRP YDQNSFFRXQM. XP EHU

) 6& &RGH 2 %

0 -85 &RGH

KL ORDN LY KRIQ O QWS U D Q§ OHHUP\HH WRR@ D PHH B DP.XPD W @V

W UD QV DFHW DRIGM GV PN LW ERHQ O LQQYS U D 50 H IP\DHV® D Q QHA ¢
RI WKH SD\PHQW GHWDLOV RQ RW ®INRUR WKBFGHDB8DOLQ



$GPLVVLRQ &ULWHULD

7KH DG MRQV FRP P MikH GHMUP IQHV WH EDVV RQ Z KIFK D& MRQV GHFMRQ\
DUH P DGH \INQJ LOR FROUGHIMRQ

3 URUDFDGHP [E SHURWP DQFH

: RINH SHUIHQFH 1L DQ

6 \BQEDLE] HG MRV

3 HYRQDAQMYILZ V

$Q RKHUIDPRUGHP HGIME\ WH FRP P WWH

, QWHUYLHZ 6HOHFWLRQ 3URFHGXUH

&DQACDWY Z IOEH VKRUAMG EDVHG RQ WHUSHURUWP DQFH 1Q WH VWBQEDUE] HC
WW  ERWK RYHUDQDQG VHRARCDGFXVRIT VFRURV

7KH RYHD@DQG VHRIRQDOFXRIV IRUHDFK HOMDQRH H DP IV GHRIGHG B\ Wi
DGP MMRQFRP P MikH Z KIEK Z LGP HHWDIMUMH DSSTFDWRQ GHDGILH

' IO R \WH H DP LODWRQ FXVRIV Z L@EH P DGH DYDIOE®I RQWH 0 6 ( Z HEVW
777 PVHDFIQ

& DQAGDWV VFRUQ) RQ RUDERYH \WH RYHID@DQG VHRIRCDOPXRI | Z L@EH FDEBC
|RUDQ IQMYIHZ

6 KRU@AMG FDQACDWV Z LOUHFHYH FDOBWAY \WURXI K HP DIO

1 R FRP P XQFDIRQ Z I@FEH VHQMR DSSTDQN Z KR DUH QRAVKRUBAMG |RU W
IOMYLLZ V

,OWHUYLHZ

7KH IQMYLLZ DIP V\R DWHW WH FDQAGDMY RYHIDOVXMIELDN [RUO 6 ( [V 0 %
SWRIWDP V 7RSIEV IRUQMYLZ TXHWRQY P D\ IQFOCH

L DFDQAGDMY JHQHDADZ DUHHW

L DEIMNVWRDSSO FRFHSW GDWOQNV
I SXUBRWH DQG FOWY RQWH GHHGW GR DO %% SIRIWDP P H

Ly VSRW DQGH WDRXUWEXQUDRAMNMWAY GDGHYAKLS URBN  HORHSUHHXUDOMNQY
DQG WH DELOW R FRSH Z W WH W RXW R 0 6 ( (V0 % SWRIWDP V

)LOQDO 6HOHFWLRQ 3URFHVYV

3IRYMRQD® VHBRMG FDQAGDMY ZI@EH RIHIHG DGP MRQ WURXIK HP DO $
FDQAGDW QHHGV \R FRQIP WHU DFFHSWIGQRH R WH DGP MRQ B\ SIRYIGQ)
FHMUEDMY DQG SD [Q) D GHSRUMIR KRG WHUVHDWZ MIQ  GD\V ) DIOUH \R GR \F
PD ®DG W IRUHWY \KH DGP MRQ RIHU 3 IRYIMRD® VHBPMG VIMGHOW Z KR DU
1Q \WWH 1LCDO, HDUR! WHUGH] UHH Z KIGI DSSOLQ) VR 0 6( KDYH \R VXEP MINHU' HI UH
FHWUEDMY RQRUEHRM W 6 HSWP EHU 7 KH WYGHQN Z OKDYH \R SIRVIGH
DQ XQGHMINGQ) \KDMKH GR QRAKDYH P RUH \KDQ \ER DUHDY DQG Ll WLV IV OWM
IRXQG \R EH IQFRUHPWWKH. ZLOFH UHP RYHG IUIRP \WH SIRIDPPH 0 6( UHVHYH\
\WH W KWR UHVAQG DGP MRQLL DO QIR DURQ SURYIGHG 1Q \WH DSSTFDIRQ AR H I\
IRXQG \R EH IGFRUMPW
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- KDV DIH WH GRFXP HON WDW DWH
UHTXLLHG VR EH VXEP MG DRQJ Z LW WH
RQ@OH DSSTFDMRQY'

SWRIG SIRMUH WDOVWUSW R P DUN VKHHW
XS W WH KUKHW GHIWH  GUOuH
FHMUEDWY  UHVXP H DQG D VL QDMUH 1B

V WHH DQ ®RDQ IDFLON DYDIDE®! R
IXQG WH FRXUWH H SHQGLMUH'

6 \WEHON RWQ \BNH HGXFDURCDOBDQY \R
FRYHU FRXUH H SHOMHV +RZHYHU \WH
VKRRO GRHV QRW KDYH DQ  QUFW
UHOMRQUKLS Z W 1ICDQRDAQAMAMRQY

V WHH DO UIHVHYDARQ IRU2 %8 6& 67
FDQGLGDWV"

0 6( IR®ZV WHVHYDIRQ SRUHHY DV SHU

WH IXIGHEHY IRBZHG E\ \WH * RYHWP HQNV
[QOAMAMRQV

. KDWDWH WH FOW VFKHGX®V IRU WKLV
FRXWH'

&OWHVFRPPHFHDW  DP DQGHGE
SP ORQED. ) UG 6 SHADOFOWHV

ZRIWKRSV DQG GPMUHV DU IUHTXHOW®

RUDQ] HG RQ 6 DMED\ V

, KDYH DIJWHIDM PDINV 1Q
JWDGXDWRQ ZIW  \ HDW/ RI H SHUHQFH
$P , HDIEE® W DSSO IRU WLV

SWRRIWP P H'

$CP WRQ 1IOR WH SWRIWDP UHTXWHY D

PQPXP R D $ PIQPXP R IRU
* HQHUDO FDWIRY IRU 29%&°1RQ
&UDP\ /D\HU DQG IRUG& 67 3: '
FDQAGDMY  $ CAMRCD® PDUW 1O

WDXG W

(' 48(67,216

© KDADUH WH LQI LDVWAXFWYUDO! DFLOAHV DYDUDE®
DD 6( "

$ ZHOMRAINHG EWY FRPSXWJU OE DL
FRQAQWRCHG FOWURRP V' KRAMOIDAMY  \VAXGHQN
FDQMHQ DQG FDIHWMUD \X R @WUH DXAWUXP V DX

JUHHQ RSHQ VSDFHV IRUFRP P XQW/

V' WHHDQ 1HHZ DLYHURUDQ VSHFLDOGLVFRXQ
IRU WMGHQW ZKR DWH IWRP  |LQDQFLD®
EDFNZ DUG 1DP LO" $ UIHWHHDQ\ VFKROWKISV"

7KHWH D QR VFKRDWKLISV RUGVFRXQN FXUHOE
DYDIDE®! +RZHYHU RQFH DFFHSWIG WWMGHQW IC
QG PD. DSSUIRDFK \WH RIIIEH [RU DWMBQRH 1€
DYDI@ HGXFDMRQDABDQY

. KDWDWH WH WHTXILHP HOV LHDWG VR FOW
DMAQGDQFH'

PDQEDRY DWHMQEDQRH  ID@Y ZKIFK
FDQAGDWM Z LGQRWEH SURP RMG \R WH QH W HDU

" R\ RX SWRYIGH DFFRP P RGDWRQ |RU VWYGHQA
ZKRNWRIQWHO %% SURIWDP V'

7KHWH DUH VHSDUDW ER V DQG JIL® KRAMY Z K
@ WG VHDNV $FFRP P RADIRQ LV RQ D IWAMFRP H
IIWMWHYHG EDWY  $V WH VFKRRO IV FHOIDA
GFDMG VRP H VIMGHQN DOR @/H 1Q SD\ IQ) IXHV
| DAOWA QGHDUFDP SXV

$WH DFFRPPRGDWRQ DQG PHW FKDUH\
LOFXGHG LOQWH SWIRIWP P HIHH'

1R

,V WHUH D VXP P HULOMUQVKIS DD 6 ( "

6XP P HU IQMOWKIS IV D PDQEDRY SDWR K-
0 %$ SURIWDP V

" RHV 0 6( JXDIDQWH SOFHP HOW"

06( KDV EQ WIQAQ) HDMRQKISV Z W D OUF
SRROR UHFXMWY DQG D GHAFDMG SOFHP HQ

RIEH \R KHS WXGHON IQMYLZ ZIW UHBIVDQ
FRP SDQHV +RZHYHU Y XS \R WH \AXGHOW \F

FRQYHWAWHVH RSSRUMQUAV IQWR ILQDORE RIIHY






