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+&8&& ) HQOFLDQ 8 QLYHWMW
7UWDQVIHU$ J UHHP HQW

) HQFLDQ 8 QLYHWMW LV D SULYDW & DVKRQF
QEHUDODUW LOWIVKVRQ GRFDVWAG LQ / RGL 1 HZ
“HWH : LK D UFK KLIWRU GDWQJ EDFN VR

) HQFLDQ 8 QLYHWMW RIIHW D GLYHWH
WDQJIH Rl XQGHW UDGXDWH DQG J UDGXDWH
SURJUWDP V DFLRW YDURXV GLVFLSQQHV 7 KH
XQLYHUMW LV NQRZ Q | RU LW FRP P LVP HOWVR
SLRYLGLQJ D KRQWIF HGXFDWRQ VKDWFRP ELQHV
DFDGHP LF H FHAOHQFH Z LK HVIKLFDOYDOXHV DQG
VHUYLFH VR RVKHWV ) HQFLDQ 8 QLYHUMW | RWHWY
D FQRVH NQLWFRP P XQLW Z KHUH WXGHQW FDQ
HQJDJH LQ P HDQLQJ | XOGHDUQLQI H SHULHQFHV
SDUWIFLSDWHA LQ VHUYLFH LOLVIDWYHYV DQG
GHYH®RS VKHLU GHDGHUKLS WLAY : LVK D
VXSSRWIYH | DFXQNV DQG D YLEUDQWFDP SXV
QIH ) HQFLDQ 8 QLYHWMW DLP V VR HP SRZ HU
SRGLSTENILTNE AR (R IRR (AR SR (1 \\XGHOW VR EHFRP H FRP SDWLRQDWH DQG

28 Y <] Vi NQRZ GHGJ HDEQH LQGLYLGXDQ/ Z KR FDQ P DNH D

SRMMLYH LP SDFWLQ VKHLU FRP P XQMHY DQG VKH
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/ \MMG EHBRZ DUHWH P RWAVFRP P RQWSHY R WDM HJ DI UHHP HOW DQG KRZ HDFK R VKHP Z RUINV
, I VRXKDYHDQ TXHWMRQV SGDWH FRQIAM RXU DWAI QHG DFDGHP LF DGYLVRU

+&8&& 0 DU YOFKHBUS LRILDP 7\ SHR $ JUHP HQW
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7 UDOM HU 6 VW GHQW? LP HOOQH

7 KH WDQW HU WX GHOWMP HQQH LV D FRP SUHKHQWLYH J XLGH VKDWRXVRQHV VKH YDURXV WIDJ HV DQG NH\

P LOWWRQHV D WKXGHQWW SLFDAD H SHULHQFHV Z KHQ WWDQWLWRQLQJ VR D QHZ HGXFDVWRQDOLQWIVKWRQ 7 KLV

VP HQQH VHUYHV DV D YDOXDEGH UHVRXUFH | RU WDQMVI HU WKGHQW SLRYLGLQJ VKHP Z LVK D FOHDU XQGHUWDQGLQJ

Rl Z KDWWR H SHFWGXULQJ VKHLU NRXUQH  : KHVKHU\ RX DUH FRQVLGHULQJ WDQWVI HULQJ RU KDYH DQHDG\

HP EDUNHG RQ VKLV SDVK VKLV VWP HRQH Z LADVHUYH DV D YDOXDEQH LRDGP DS VIR HQVXUH D VP RRVK DQG VXFFHWI XO
VUDQVLVIRQ VR \ RXU QHZ HGXFDWRQDO GHWIQDVIRQ

«  5HHUK 6VBUWHADUKIQ) SRMIADOADQY HUXQYH MY DQG WHUWDQU HUUHTXILHP OV FOXAQ) * 3$
SUHHMXMWFRXUH/ DQG DSSTFDWRQ G-DGICHY & RMGHU DRRUNKAK DVARDWRQ SRIULP RIHIQIV MG
I LQDGRDCOLG RSWRQY

. $FOGPIF$GAMQ 0 HZ W DQDADGHP LF DGYIRUDANHFREIHWR GAVAXWA RAUMDQMHUJRDY 7KH BQ
JIXIGH\ RX RQWHDSSIRSUDWMFRXUH/VR VINHDQG HQXUH \RX DHRQ VAN VR P HANMDQU HUUHTXLUHP HOV

. * HHDO GADARQ&RXUAY ) REXVRQFRP SBWQ) \ RXUIHIHDOHEXFDWRQ UHTXILHP HOV - V\WHH DHWSLFD®D
WDQU HDEBIVR P RUWKQLYHIMMEY & RQXOZ I\ RXUDGYLVRUVR GHMLP LQHZ KLFK FRXUHVI XD WHH
WHTXWUHP HON

. 7DUHMARRY &DHUBHMAY 1 DURZ GRZ Q\ RXUDWR SRMIADOADQM HUXQYHMMWH/EDHS R \RXU
URHDURK DQG SHYRQDCBH HHAHY 9 MWKHUZ HEVIWA/DQG QG VM HULQ RUP DARQ WAMRQVRU IRTBIH DLLY
VR JIDMHUP RIHIQ RUP DARQ$ GAMRDD  UHDFK RXAVWR\ RXUFRP P XQW IRTBIHVFDUHHU VNV G-SDUR HOVRU
JXIGDGFHRQKRZ \ RXUDADGHP F FKRIFHVDIQZ W\ RUBRQ WP BUHU ROV 7KH  BQSWRYIGHIQLIKW DR
Z KIFK XQYHUMEVR T HISLRILP VWDAERXAP DK \ RXU GMUHG IEUHH SN

. 0 DVU([ SRIDARY , | \ RX KDYHDQLG-DR \ RXULQMOGHS P DVRU W SERUQI WHSUHHTXIMWM IRXUHY/
UHTXWHG B\ \ RXUVBLDHAKQLYHOMMEY ( QUXUHWDW RX DUHVENIQ) WHQHRHADY  IRXUHYDMRXUFRP P XQW
FREIH

. 0 OQEQ* 3$ $IP \RP OQMQDFRP SHAYH* 3$ DVP DQ XQYHMMEVKDYH PIQP XP * 3$  BINXILHP HOW
| RUDO HUMXGHON 6\WIYHIRUD* 3$ DERYHWHP LQIP XP UHTXILHP HOWR HIKDQRH\ RXURKDGRHY R
DFR-BVQHH

«  7WDQIHI$ JUHP HONV &KHANLL \ RXUFRP P XQW FREIHKDVDQ WD HUDIUH-P HONV RJ MIAFX@DAWRQ DUHP HOV
Z W \SHALLE XQLYHIMEY 7 KRHDIUHP HOWRXWICH WHFRXUA/WDWZL@ I HIDQG XOLDPDRU BITXILHP HOW
DANHUHHYLQJ LOXAMRQ

« 9 MWW WDQIHJ2 1IEH/ 9 MVWKH7 DM HJ3DKZ D VR | IFHDAWHFRGIHDQG WHXQYHIMAA RX DHIOMPAMS
LQWR \VHHN JXLEDQAHDQG HQXKUH\ RX DLHRQWDAN 7KH  IEQSURYLGHIQ RUP DARQ R VIQU HIMKRBUKLSV
KRXMQJ RSWRQY DQGRWHJIHRXUAHY $ CAMRD®  KHN RZ W\ RUDADGHP IF IBYDRUGKUQ) YOV\EITH W
QWRXWA RXUSIRIUAW HQXUH\ RX UIHP HAAQ) WHQHARADW  BDGHP LF BITXIUHP HOV. )G HAMHULCEXWR) \RXU
WDQU HJS@QY

([ WDPXUIEXDUS RAYMEY ( QIDIHLQ H WDRXULIEX@UDRRYIMEY KK DVFOEV R ROQMUZ RN WHKDGRH
\ RAUMDQJ HUDSSTFDARY 7 KHAHDRRYMEYGHP RQWDM \RXULQYRIYHP HOVIDG IRP P WP HOWRAMGHR
DFDGHP LFV

3 USDUQY |RU7 IDQUHJ
RHAW

. $SSIWRY' HDGIH/ ¥HLZ DIHR WDQW HUDSSOFDARQ GHDGICHYI RUN RAUMBIHAMQYHIMWEY 6B RINQ) R
\ RXUCSSTFDARQ Z HIIQ DGYDFHWR HUKUH\ RX KDYHHIRXIK WP HVR JIDMHU GRRADY GREXP HOV WK ¥
WDQFUSWDQG IHRP P HIGDARQ GINLY

o 3HIRDOB VWP HQAMAHIQ GIDIWQ) \ RXUSHIRQDOWRMP HOWVKLIKQIKWY) \RXUDFDGHP IF [BKIHYHP HQV
H WERXUWEX@UDRAMWEY DQG UHDVRQVIRUWDQVHUQ)  6-HN HEEDANTURP DGYDNRY SRIBARY RJ PHQRY W
VRHIWHR\ RXUWWP HQW

o ) IQDEADGH IG 5 FHDURK DQG CBS® | RUICDGADMNLG DQGWKRDUKISY BHALLE RAMWDQU HUMMGH-ON  SRQIEFAWH
[ LCDQADCDIG R LFH/DAERW \ RXUFRP P XQW FREBIHDQG WHWDQUW HUXQYHIMHR H SBUH \RXURSWRQY

o &KHANZIWS HIMADU2 [IFHIHIDWEQ) * IDGOWRY $ VA RX DSSURDAK WHFRP SBIWRQR! \ RXUFRP P XQW REGBIH
FRXUHZ RIN FKHAN Z IWC WHS HIMADUV2 THEHWR HQUKUH \RX DHRQ VAN |RU JDGXDARQ 7KH  IBQSWRYICH
JXIGDQFHRQDQ [LQDAHTXILHP HQWDQG SIRFHAXWHY 7R IRP SBIM WHIWDGXDARQ SRAHW RORZ WHH WBV
9 MW &&& HEX & TN RQWHP HX 6HBFW 6\MGHMBXFFHW &TINRQ * WDGXDWRQ $SSTFIDWRQ




F:R+)+- OHE'BB

/DM HU &KDP SIRQ -DFNIH* DUFID & MW RI

| LR<AHEH
ex | LR<KAHEH@R ; 'L’

IEB >K: E : KML" : ':

&DQ\ RX VKDUH\ RXU UHDVRQV | RUWIDUAKY \ RXUDFDGHP LF NRXUQH  DWD FRP P XQW FRABUH DQG WWHQ
WDQUV HULQJ VR D XQLYHJAW" : KDW DFVRUY LQI OXHQFHG KLY GHFLMRQY'

6VIDUM P\ DFDGHP LF N\RXUQH DWA &&& SLRYLGHG D FRWWH | HAVIYH P HDQV VR | XOLADIHQHLDO
HEXFDWRQ UHTXLLHP HQW DQG EXLS D WURQJ DFDGHP LF | RXQGDVMRQ 7 LDQV HULQJ VIR 6 DLOWE HAMUV
8 QLYHIMW HQDE®{G DFFHW VR VSHALD@] HG SLRILWDP VDRI QHG Z VK P\ JRDY Z LVIK VFKRDUKLS
RSSRUMXQUHY FUXFLDOLQ P DQDILQJ VIKH KL KHJ FRVW DWRFLDWAG Z VK D | RXU\ HDU LQWAMXMRQ

: KDWY GG\ RX VIINH VR HQVXUH D WP RRV WDQUMMRQ | LIRP FRP P XQW FRAOBIH VIR XQLYHMW" : HHWHHDQ VSHAL LF FKDAHQIHV\ RX
| DFHG GXUQJ) WKLY SURFHW DQG KRZ GG\ RX RYHIFRP HVKHP "

7 R HQUXUH D WP RRV WDQMMRQ [ LRP + &&& VR 638, HQIDIHG LQ VKRURXJ K UAVHDUFK DERXVWKH WDQM HU SUIRFHW LOFOXGLQJ
XQGHWBQGLQJ FUHGLVMDQM HU SRAFLHY DQG DFDGHP LF SLRIWDP HTXLLHP HQW , DOR P DLQVIDLOHG RSHQ FRP P XQLFDRQ Z LVK. DGYLVRUY
DWERVK LQWAXVRQV VR HQVXUH DADQHFHWDU. SDSHZ RIN DQG GHDGAQHY Z HHP HW:  KLGY, GLGQ W DFH VSHAL LF FKDABQI HY GXUQJ VKH
WDQMMRQ WD\ LQJ RUDQL] HG DQG SURDPYH KHBHG WUHDP @QH VKH SURFHW DQG HVXUH D VHDP G KL WR XQLYHMW @ H

&DQ\ RX GHVFULEH VKH VXSSRUNUHVRXUFHY RU SURI LDP V VIKDAZ H.H DYDLADEGH VR \ RX DV D WDQM HJWXGHQW ERWK. DWAKH FRP P XQW FRABUH
DQG VKH XQLYHIW" + RZ GLG WHVH UHVRXUFHY FROWLEXVMA VR \ RXU VXFFHW!

$ VD WDQU HJWXGHQW + & && SURYLGHS LQYDOXDEM VXSSRUMKLRXIK RUHMMMRQ SURILDP VVIDLARUHG VR | DP LADU] HWKGHQW Z LViC

VKH H SHAVDARQV DQG LHVSRQUELAMAHV RI D | RXU\ FDUXQLYHMW 7 KLV LQFOXGHG JXLGDQFH RQ DFDGHP LF SMQQLQI WDQM HU FUHGLW
HYDOXDARQ DQG DFFHVWMQJ UHVRXUPHY @NH FRXQWHRQJ VHUYLFHY DQG DFDGHP LF DGYIMQJ 6 XFK FRP SUHKHMYH VXSSRUADW- & & &
HDVHG P\ WDQMMRQ VR 638 E\ HTXLSSLQJ P HZ LW VIKH QHFHWDU NQRZ B3I H DQG UHVRXUFHY VIR QDYLI DV ViKH FKDGBQIHV Rl D QHZ
DFDGHP LF HQYLLRQP HOWFRQI LGH/®

+ RZ AG\ RXUH SHUHQFH DAWH FRP P XQW FRABUH SUHSDUH\ RX | RUVKH DFDGHP LF WJRUDQG H SHAVMRQY R VIKH XQUYHOMW" @ HUH VKHLH
DQ QRVPE®H Gl | HHQFHV\ RX HOFRXQMLHG DQG KRZ GG\ RX DEDSVWR VKHP ™

0\ H SHIHQFHDW+ &&& VIQULFDQU® SUHSDLHG P HIRUVKH DFDGHP LF ULJRUDQG H SHAVIDARQVRI 638 E\ | DFLAVIVQ) VKH VHDP B
WDQV HURI P DQ\ FRXUHY DFFHBLDAQJ P\ JIDGXDWRQ WP HDQH 8 W] LQU VIKH FRP SUHKHMYH UVRXUFHY DYDLADE G VKLRXIK VIKH + & & &
SRUMOSLRYHG LOQWAKP HQVPOLQ QDYLI DAQJ ERVK LOWMYRQV DFDGHP LF MQGVFDSHY HVXUQJ D WP RRW WDQUMRQ DQG HP SRZ HIQJ P H
VR DGDSWH | HAAYHD VR DQ QRVIEG GLI | HHQFHY HOFRXQMUHG

/ RRNLQJ EDFN DW RXUNRXUH. 1LRP FRP P XQIW FREH VR XQLYHUAW  Z KDADGYLFH Z RX@ \ RX JLYH VIR RKHU WXGHQW FROUGHUIQJ D
WP LU SOV $ UHWHUH DQ. VSHAL LF VWDWAI LHY RUMSV\ RX | RXQG KHGI XOLQ P DY LP 1] LQJ \ RXUWDQM HUH SHULHQRH'

5 HGPIQI RQP\ NRXUQH ILRP + &&& VR 638 P\ DGYLFH VR RWHJ WXGHOW FROUGHLQI D P LODUSDVK Z RX@S EHVR P HAFX@RX\VO
HVUXUH VK DADGDFRXUHY VINHQ DWWKH FRP P XQIW FRA@DIH DAJ Q Z LV VCH UHTXLUHP HQW R VKHLU GHVLLHG | RXU\ HDUXQLYHJAW

$ GGMRQD® P DIQVILQLQ) RSHQ FRP P XQLFDWRQ Z LVK DGYLVRUY DWERVK LOWMYRQV DQG UHI XA@DUD FKHANLQJ WDQM HU HT XLYDBQR
IXLGHV FDQ KH® SUHYHWDQ, SRWMDOVHVEDFNY DQG P Df LP 1] HVKH WDQM HUH SHUHQFH

Ghmalg™ H B ihllqe"
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3URJWDP &RRUGLQDVRU 5 LP VKD %D] DLG UHSUHVHQWAG VKH
2 11LFH RI 7 UDQVI HU 3 DVKZ D\ V DWVKH + XGVRQ 6 FKRMUV
6SUQJ LQVR ) DAD) HW HYHQWRQ $ SUO Z KLFK
VKRZ FDVHG RSSRUMKQLVHY QNH VKH + XGVRQ 6 FKRMUV
SWRIWDP RITHLQJ WXGHQW XQLT XH SDVKZ D\ V VR
VXFFHW DW+ XGVRQ & RXQW &RP P XQLW & RGMIH

FGIL@ @M<KGF ?J9< K9 DML =

" LLHFVRU - HQQL HU 9 D@FDUFHO UHSUHVHQWAG VKH 2 | I LFH RI
7 UDQVI HU 3 DVKZ D\ V DWVKH 1 RUK + XGVRQ * UDG 6 DOXWM
RQ $ SUO FHOHEUDWIQJ VKH JUDGXDWIQJ FADW RI
+ XGVRQ &RXQW &RP P XQLW & RAMIH DQG KLJKQJ KWQJ
SDVKZ D\ V | RU VKHLU FRQWQXHG VXFFHW EH RQG
JUDGXDWRQ

BGMJFO9D KI M9J= ?J9 < K9 DML =

" LUHFVRU - HQQLI HU 9 DOFDUFHO DARQJ Z LVK 7 UDQVI HU

$ P EDWDGRW 1 RRU DQG - DUHG UHSUHVHQWAG VKH 2 || LFH
Rl 7 UDQVI HU 3 DVKZ D\ V DWVKH 1 RWK + XGVRQ * DG
6DOXWH RQ $ SUO FRP P HP RUDVIQJ VKH
DFKLHYHP HQW RI VKH JUDGXDWQJ FADW RI + XGVRQ
&RXQW &RP P XQLW & RAMIH DQG RI 1 HUQJ JXLGDQFH RQ
VUDQVI HU RSSRUXQLVEHV | RU VIKHLU | XVKUH DFDGHP LF
HQGHDYRW

F=0 B=JK=Q AFKLALML= G>

L=; @QF GDG?Q FBAL! ; 9E HMK LGMJ

2Q$SuUo + &&& WXGHQW DARQIVLGH WD |
H SQRUHG VKH 1 HZ - HOWVH , QWIVXVH Rl 7 HFKQRQRJ\

1-,7 FDP SXVLP P HMQJ VKHP VHOYHV LQ VKH FXWIQJ
HGJH | DFLAVWHV DQG LQQRYDWYH DFDGHP LF SURJWDP V
$ VUDQM HU SUHVHQVDVIRQ Z DV SURYLGHG DARQJ Z LVK
LQI RUP DVIRQ UHJ UDGLQJ SUH UHT XLV FRXUVHV

>9AID=A? @ <A CAFKGF MF AN=J KAL Q%

E=LJGHGDAL9F ; 9E HMK LGMJ

2Q$SuUo D JLRXS RI + &&& WXGHQW

DFFRP SDQLHG E\ WDI | P HP EHWW HP EDUINHG RQ DQ

HQQJ KVHOLQJ VRXU RI VKH ) DLUGHLIK ' LFNLQVRQ

8 QLYHWMW 0 HWRSRQAVDQ &DP SXV Z KHH VKH H SQRUHG
VKH DFDGHP LF RI 1 HULQJV DQG YLEUDQWFDP SXV QI H

JML?=JK MFEAN=JKALQ%»F=0 : JMFKO A C

; 9E HMK LGMJ K

2Q$SuUo D JLRXS RI + &&& WXGHQW

DFFRP SDQLHG E\ WDI | P HP EHW H SHUHQFHG VKH

5 XW HW FDP SXV RQ D VRXU EXV Z VK 5 X\ HWV WXGHQW
DP EDWDGRW 7 KH  GHDUQHG DERXWVKH VWDQM HU SURFHW
DQG VKH GLI | HHQWDFDGHP LF VFKRRO/

F=0 B=JK=Q; AQ MFAN=J KALQ GF KAL =

J=?AKLJ9LAGF

2Q$SuUo + & & & WKGHQW SDUNFLSDVHG LQ
1 HZ -HOWH &LW 8 QLYHWMW V RQVLVH LHI DAUDVIRQ
HYHQW VH] LQJ VKH RSSRUWKQLW VR HQURADLQ ) DAD
FRXUWHV

BGMJF9D KI M9J= GH=F @GMK=

3WRIWDP & RRUGLQDVRU 5 LP VKD %D] DLG DQG 6 VIKGHQW

6 XFFHW & RDFK 0 DGHQQH : ) HUP LQ WHSWHVHOWAG VKH
21ILFHRI 7UDQVIHU3DWZ D\ VDQG WH&2 11 ( &7
3WRIWDP WHVSHFWYHQ DWWKH - RXUQDO6 TXDWH & DP SXV

RSHQ KRXVH RQ $ SUO Z KHUH SURVSHAVLYH
WXGHQW KDG VIKH FKDQFH VR H SGRUH DFDGHP LF
SWRIWDP V P HHWI DFXQV DQG WDI I DQG J DVIKHU

LQI RUP DWRQ RQ DGP LWLRQV DQG VXSSRUMMHUYLFHV
RITHUHG E\ + XGVRQ & RXQW &RP P XQLW & RAMIH

NAILM9D JML?=JK : MKAF =KK K; @GGD

AF>GJE 9 LAGF K=KKAGF

2Q$SuUo + &&& WXGHQW HDIHU
SDUNFLSDVHG LQ D YLUWXDO5 XW HWV %XVLQHW 6 FKRRO

, QIRWP DWIRQ 6 HWLRQ LP P HM.QJ VKHP VHOYHV LQ

LQWLI KWXOGLVFXWLRQV DQG JDLQLQJ YDOXDECH LQVLI KW
LQVR VKH G\ QDP LF Z RUGS RI EXVLQHW DW5 XW HWV

8 QLYHMW

9FFMIODLJ9FK>=J >9A1$

FGJL@ @M< KGF ; 9 E HMK

7KH2 [ILFHRI 7 UDQV HU 3 DVKZ D\ V KRWHG ViKH $ QQXDO

7 UDQVI HU) DLUDW1 RUK + XGVRQ &DP SXV RQ $ SULO
DWUDFVIQJ RYHU  XQLYHMW UHSUHVHQVDVLYHV

DQG GUDZ LQJ D FURZ G RI WXGHQW |DFXQV DQG WDI |

7 KLV HYHQWSURYLGHG D YDOXDEQGH S®MWRUWP | RU

QHVZ RUNLQJ DQG H SARULQJ WWDQM HU RSSRUKQLWHV

| RWHULQJ FRQQHFVIRQV EHVZ HHQ DWHQGHHV DQG

XQLYHMVHV

27+(5(9(176 &217,18("

1257+ +8' 621 23(1 +286(
$ SUO

9 LWKXDO5 XW HW 6 FKRRORI & UP LQDO- XWUFH
, O RLP DVIRQ
$ SUO

+ LJK 6 FKRRO3 HS 5 DA 5 HODLWDQFH , QUWIVKVKA
$ SUO

6 DLOQW3 HWU V 8 QLYHWMW 6LJQLQJ & HUHP RQ\
$ SUO






















