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$ERXWL - &( +

7KH1HZ - HVH &RDDMRQWR ( QG+ RP HBMGQHW 1-&( + IV DWIAMZIGH SUR DPWH VRFIDOP SDFW
RU DQLJ DWRQ Z WY RQH RYHWDUFKIQ) J RDO HIDGFDWY KRP HBMVQHW IQ 1 HZ - HWH  7RZ DUG WDWHQG
WH & RDOWRQ DGYRFDWV |RUHITHRRYH J RYHUP HQADPWRQ HGXFDWMV KRP HBMWV VHYIEH SURYIGHWY 1Q EHVW
SWDPWFHV DQG RUDQ] HV 1 HZ - HWH FRP P XQUEV IRUHP HUHQR DQG SHUP DQHQAVROMRQY R

KRP HBMVQHW 1 - &( + LV GIDAQ) WH FKDU H IRUM WMP LE FKDQJ H DQG LQQRYDWH 2ERRW RQ WH
JURXQG VROMRQV \R HQVXUH WDVKRP HBMVQHW 1Q 1 HZ - HWH LV IDUH EUHI DQG QRQ UHFXUKQY

+ \MRUY

1-&( + ZDVIRXQGHGIQ E\ DAROH -HIU : LG IREBZIQ) KLY OQGEP DN BIJ DOZ RIN VHEXUQ)
KRXVIQU IRUUHVIGHQW Rl D KRP HOMV HQFDP SP HQWQ/ DNHZRRG 1- + IV HIIRW KHGHG HMBEQ/K \WH
&RDOMRQ DV D YRIFH |RUWH W KW DQG GLJ QW Rl D@L HZ - HWH DQV H SHUHQFIQ) KRP HEM/QHW

6 1QFH XQGHUWH GIDGHUKLS Rl ([ HEXWH ' IWHPRU& RQQH 0 HUFHU DQ DZ DUG Z IQQAQ) DQG
QDWRQD® UHFRI Q] HG WIRXJ KWBIDGHUDQG DPRYIMAKQ WH KRP HBMY VHYIEH VHPRU 1 - & ( + KDV

EURDGHQHG IW UHDFK DQG VWHQI \WHQHG SDUHW/KISY VR GUYH VXWWBLQDE®! WIAMZ LGH FKDQIH
KDW H' R

1-&( + ZRUW R HQG KRP HBMVQHW \MURXJ K DGYRFDR\  BIDGHW/KLS GHYHBSP HQWDQG FRADERIDWRQ
DFUIRW 1 HZ - HWH\ IV KRP HBMVQHW UHVSRQVH W WP 2 XUZ RUN LQFOXGHV

« 3R DQG$GYRFDA $GYDQFIQ) FUMFDO FRP P RQ VHQVH B IVOMRQ VXWBLQDE®! VKHIMUIXQAQ)
DQG A VWP LE UHIRUP \V WDWH[ SDQG DFFHW R KRXVIQ) DQG VWUIHQI WHQ \WWH KRP HBM/QHW VHIEH
QHE RW

« * DUEHQ6\IW / HDGHWY ( P SRZ HUQJ DQGWDIQQ) SHRS®! Z KR KDYH H SHUHQFHG KRP HBMWCGHW \R
®DG WH FKDU H IRUFKDQI H WURXJ K BIDGHUKLS  FLYIE HQJ DI HP HQWDQG SXEQE DZ DUHQHW

e 1- 6KHWMU3WRYIGHY &RQVRUKXP 6 XSSRUII DQG FRQUHAWY HP HUHQR VKHEMY WIAMZ 1GH \R
VKDUH EHWASIDRWFHY  \VARHQI\WWHQ VHIIEHV  DQG LP SURYH RXVWRRP HV

e $PHUKRSBY DQG 2 QMW 0 HQUWOH HDAK , QUWMYHY  9/oXL@HQ] FDSDHW WURXJ K VMDA LE QDWRQDO
VHWIFH SOFHP HOWV DQG SIGWY LOWI UDWG P HOWGKHDAK VXSSRW Z IWIQ VKHIMY/  Z KHUH SHRS®!
H[ SHUHQFIQ] KRP HBMWVCHW FDQ DFFHW WL YMBOVHWYFH P RWAHDVIO

« ( GXFDMRQ 7WDIQQ)I DQG' DB 3 RYIGQ) B HWMG SURIHWIRQDOGHYHEBSP HQAKQ DEDUHDV R VKHIMU
RSHIDMRQV \MFKQREJ\ DWIMBGFH DQG GDWB GLIYHQ LOVLI KW WDVWKHS VKDSH P RUH HITHAYH
SURIWDP V DQG SRIFIHV

7KURXIK WHVH [QWDWYHY 1 - &( + LV WH FDWBOWIKDWEUQD V W HWHUSWRYIGHY/ SRTA P DNHY/ DQG
FRP P XQW P HP EHY W HQVXUH HYHY 1 HZ - HYH DQ KDV D FKDQFH DWD VDIH DQG WIRE®! SOFH \RR FDO
KRP H



([ HFXWYH 6 XP P DU

Q- XCH WH 1 HZ - HYH & RDOIRQWR ( QG + RP HBMVQHW FRQGXFWG D VWIAMZ LGH VXWYH\ R\ HDU
URXQG 11 HG VM HP HUHQR\ VKHEMY : HIDWHHGGDW IURP  VKHEMY FDSWUQJ D UHSUHVHQEAYH
VDP S®I Rl \WH WIMY HP HUHQR. VKHIMUSWRYIGHY 2 | WHVH  DUH SDUARI OU HURW DQL} DURQY
GHAFDMG \R VHYIQ) 1 HZ - HWH\ |V P RAWXQHUDE®! UHVIGHQW 7 KH ILQGQIV SURYIGH D FEIDUDQG
VREHUQJ SIPWH R WH VKHIMUM WMP  Z KR MWHYHY KRZ IMRSHIDMY  DQG \WH VA AMP IE SURWXUHV

KDVKUHDWAQ W VXMBLQDELDN

6 KHOMY DUH WWH IURQUEH RI 1 HZ. - HWH\ [V KRP HBMVQHW BHVSRQVH 7KH SURYIGH QRARQD VDIH EHGV
EXWEDVH P DQDI HP HQWP HDO' \WDQUSRWIMRQ P HGIFDODQG EHKDYIRUDCKHDAK VXSSRWV  DQG KRXVIQJ
QDYLI DWRQ IRUWRXVDQGY Rl UHVIGHQW HDFK \ HDU 6 KHEGMUFDSDFIW WQGV R UVH Z KHIH QHHG LV
JUHDWMVWIFRXQUAV Z W KLI KHUQXP EHY Rl SHRS®! H| SHUHQFIQ) KRP HBMVQHW DOR WQG \R KDYH P RWH
VKHBMY ( WH &RXQN IRUH DP S®I KDV WH @UHWB RIQAIQ 71P H & RXQADQG  VKHIMY UHSRUMY
VHIEH \WHUH

1 HZ - HWH\ )/ VKHGMY DUH VP DAIUDQG P RUH GLYHWH \WWDQ RIWQ [P DIIQHG 0 RMWRSHUDW Z W 1HZ HU
WDQ  EHGV ZIW DQDYHUIIH FDSDFIW Rl MW 6 BIHSIQI DUDQIHP HON YDU ZIGH® P RUH\MDQD
WILG Rl VKHEMY SURYIGH RQD MIQI®1 IRRP V' Z KB DQRIMHUWILE RITHUP I HG P RGHY FRP EIQQ) SUYDWM
DQG FRQJ UHJ DW VSDFHV VR EDDQFH VXSHYIMIRQ VDIHW DQG DYDIDE®! FDSDFIW / IFHQIQ) \AKFMUHV
UHQIRUFH \WLY GLYHWIW UH GIPWY) DA VWP GHVLI QHG \R VHUYH GLLTHIHOABRSXOMRQV DQG GFDOCHHGY
7 RIHWHU WHVH SDWUDV VKRZ WDWL HZ. - HWH\ [/ VKHEMY/ IRUP D I®f LIE®! DEDSWYH QHE RUN UDWHU
WDQ D XQURWP A \WMP

6 HWIFH JDSV HVSHFD@ 1Q EHKDYIRUIDCGKHDAOK DQG UHFRYHY  SRVH VHURXY FKD@IQIHY 7KH P DIRUMWY Rl

VKHEMY VHYH SHRS®! WIKI J @ Z W P HQOKHDEN FRQGWRQY DGGIFWRQ RUGRP HWIF YIRBIQFH DQG

P RUH \WDQ KDO VHWYH FKIGUHQ H SHUHQFLQ) KRP HBMVQHW < HWBURYIGHLY FROVMMQ® UHSRWW
LQVXI T LELHQAP HQECKHDEM DQG UHFRYHY VXSSRUV ERW Z WILQ VKHEMY DQG DFURW \WHIUFRP P XQUWAV

&EBMQI WLV JDS Z IQHTXIWH VWIRQI HULQMI UDMRQ Rl EHKDYIRUDCKHDAK VHYVIFHY DQG H SDOVRQ RI
0 HAFDIG SDURHUW/KLSY R HQVXUH VKHEMY/ FDQ P HHWKH QHHGV RI WRVH WH VHUYH

) LODQFIDCDQG Z RUN RUFH SUHWWXUHV \MUHDVWMQ WH A WMP [V VABELDV 0 DQ. VKHEMWY GHSHQG KHDYI® RQ
XQWBE®! SUYDW GRQDWRQV DQGRYHU ~ DUH RSHUDWQ Z W GHILFIW 3 HWRQQHCFRWW DFFRXQARU
\ER WILGV Rl H SHQAWUHV \ HWWZ DIHV UP DIQ ®Z DWBDWAE R WILEV Rl 1URQECH WBAI HDUD EHBZ D
@1Q) ZDIHIQ1HZ -HYH DQGRQH WG HDWDXQGHU  SHUKRXU 3 URYIGHLY UHSRWAKDVWA |

UHFUXIW HONVUAWIQWRQ  DQG WDIQIQ] DUH DP RQJ WHIUJ UHDWIVWWFKD@IQI HV =+ HYHQ DV GHP DQG IRU
VHYIEHV JURZV

" HVSIWM WHVH SUHWXUHV  VKHEMY UHP DIQ IQEVSHQVDE®! FRP P XQW IOAMMMRQY 3 URYIGHLY Z RWN
FEVHO Z W B DQG GRFDOSDWEHY EXWOHDU® DOIGHQM WH OFN R DIIRUEDE®! KRXMQJ DV WH

VIQI B! J UHDMWEDUIHUR ®QJ WP VROMRQY 7 KH ILQEIQIV SRIQAR & R XU HOASURIMAY H SDQEQ
EHKDYIRUDCKHDOX. DQG UHFRYHY VHIIEHV  DQG BELT) LQJ WH Z RINRUFH WURXJ K IDIUSD\ DQG VWBAGHG
LQYHWI HQN

7KH1HZ - HYH &RDDMRQ R ( QG+ RP HOM/QHW LV FRP P WG VR HQVXUQ) \WDWIKH QHHGV  FKDEQ) HV
DQG FROMEXWRQV Rl VKHEMUSURYIGHY UHP DIQ FHQADOR \KH WEAMY HITRWV R HQG KRP HBMVQHW 94
UHBDMQJ WLV DQG I XWMUH DQQXDOUHSRWV ZH DIP VR HBIYDWM SURVIGHUALYRIFHY VSRV KVWKH UHDOAAV
WH IDFH DQG SXVK IRUWH VROMRQV RXUMBMW XU HQ® QHHGV

7RIHWHU Z H FDQ HQG KRP HBMQHW IQ1 HZ -HWH : HFDQ : HP XWV: HZLO®



, QARGXFWRQ

+ RAMQI IQVHFXUW 1Q 1 HZ - HWH\ KDV UHDFKHG FUMY GIYHY' 5 RXJK® KDORI UHQWLY DQG QHDU® D
WG R P RMVDIHG KRP HRZ QHWY/ 1Q 1 HZ - HWH DUH FRWEXUWEHQHG VSHQEQJ P RUH WDQ R WHU
IQFRP HRQKRXMIQJ 6 1QFH WH SDQGHP IE KRP HBMVQHW KDV VXU HG E\ QHDUD RYHUWH SDWV

\HDW ,Q \WH DQQXDCB RIQAIQ 7 1P H & RXQNHFRUGHG LQEYIGXDY H SHUHQFLQ)
KRP HBMVQHW \H YDW\P DIRUW Rl ZKRP ° ° Z HUH VKHOMUHG IQGYIGXDS Z HUH DFYH
LQ \WH + RP HBMWV 0 DQDIHP HQNVQIRWP DMRQ6\ WP +0 ,6 1O WH P RAWHFHQAFRP SGMW \ HDU

IQRUP DWRQ DYDIDE®! 7R SXVWNDWQ SHYWSHPRYH WH QXP EHURI 1 HZ - HWVH UHMIGHQN Z KR DWH

KRP HBIW RUDWIMN RI KRP HEIMVCHW LV O HUWDQ WH HQMH SRSXOWRQ Rl 3 DWWRQ  WH VWEMAY
WG OU HWWFW

7 KHVH QXP EHY/ IH GIPVRWRQD \WH VFD®! RI WH FUMY EXVWKH HWHQWDOR®! VKHAMY SO\ 1Q

SIRMAWQ) UHVIGHQW < HVWKH W WMP 1V XQGHUIP P HQVH VWDIQ $FFRWEQI \R+8' 1 HZ - HWH KDG
RQD HP HUHQR VKHEMUEHGV 1Q ° EDUHD KDOR Z KDWY QHHGHG

3 URYIGHWY DUH EHQJ DVNHG R GR P RUH Z W G\W P DQDILQ) UMQJ GHP DQG Z KLB! | DFLQ) XQWIE®!
IXQAQ) VWHDP V \WDWP DNH BQ WP SOQQQ) QHDUD [P SRWIE®! 0 DQ. VKHEMY FDQ QR BQJHUDIIRWG
WRWI\ RSHQ 5 DSIG IQFUHDVHV 1Q @ERU IQUXUDQFH  DQG XWIW FRW KDYH SXWP P HQVH ILQDQFLDO
SUHWXUH RQ SURYIGHLY 6 KHGMLY DUH VMKJ J @I VR P DNH SD\ LROIRERZ LQJ WH ARMAY P IQP XP Z DIH
LQFUHDVH DQG EURDGHUZ DIH LQOMRQ |, QUXUDGFH FRVW KDYH VN LRFNHWG VIQFH WH SDQGHP LE

0 HDQZ KIB! 1XQGIQJ 1URP WDGMRQDOVRXUFHV IQFOGQ) [HGHUDOI RYHUP HQASURI WDP V' UHII IRXV
LOAMMRYY DQG 1Q NQG GRODWRQY FROWXHV \R GHF@H

© IMRXVWXWBLODE®! LQYHVR HOWVKHEMY FDQQRWIHIDE® SURYIGH WH VHWIEHY WHIUFGHQN QHHG QRU
FDQWH P DIQIIQ WH WA ILQ) DQG | DFLOMV UHTXILHG VR NHHS SHRS®! VDIH 7 KH WEINHV DUH HVSHFLD@
KLIK 1Q WH FXUHQWHGHDODQGVFDSH Z KHUH IXQAQ) VKW DQG SRIF\ FKDQJ HV WUHDWQ W | XUKHU
GHWBELD H VKHEBMY ° DQG B\ H \WMOVIRQ \WH @/HV Rl WRXVDQGV R 1 HZ - HWH UMMGHQN Z KR UHO RQ
WHP 0 HDQZKI®I 1 HZ - HWH IDFHV D KRXMQI VKRUWBIH Rl DWBDW DIIRWEDE®! XQW [RU

H WHP HO G&Z IQFRP H UHQMY DBQH Z W HYHQ J UHDWUQHHG DP RQ) &2  DQG P LGB! LQFRP H
UHVIGHQW 7KLY P RP HOWGHP DQGV ERIM XU HQR DQG IRIHVLIKWZ H P XVAQRWRQD SUHVHYH WH VKHEMU
VA VWP EXVWARHQI WWHQ MDV DQ HWHQMDOSDWARI RXUMEMAY VRFLDOVDIHW QHW6 KHEMY DQG DI I RUEDE®!
KRXVIQ) P X\WAEH SXUW/XHG WRI HWHU WY XQMVWIR GIDYH UHVIGHQN RQ WH VWHHWDZ DIMQ) WH SURP IVH
Rl KRXVIQU

7 KLY UHSRWAY \WHUHIRUH P RUH WDQ D FRP SIOMRQ Rl GDB ° VWY D FD@WR DPURQ 6 KHIMLY DUH QRWP SO
SOFHV R WP SRIDY UHIXJH WH DUH FRP P XQUWY LOAMMWRQY \WDWSLRYIGH WIELON GLIQW DQG

SDWZ D\ V \RZ DU SHUP DQHOAKRXMQ) 6 WHQIWHQIQD WY M VWP UHTXLUHV HTXMDE®! \AMBE®! | XQGIQJ
WWRXJKWKOSRIF\ UHIRWP V' DQG UHFRJ QURQ Rl \WH GHGEDWG Z RUNHLY Z KRVH HIIRW P DNH VKHGMU
RSHUIDWRQV SRWME®!



( P HJHQR\ 6 KHOMUS KDIDRWUIMAFY

1 HZ - HWH\ [V VKHGMY IRP D IGf [EGI QR RIN R FRP P XQW EDVHG SURI WDP V GHVLI QHG R P HHWERFIX
QHHGV 7KH\ DUH GMUEXWG DFURW WH WA FRQFHQADWMG Z KHUH KRP HBMVQHW LV P RAMDFX\M

' HVSIWM SXEQE SHUFHSWRQV Rl @UH Z DUHKRXVH \WMB! | DFLOMY P RWADUH VP D@t Z W D P HADQ
FDSDAWR RQD  EHGV 6 GHSIQ) DUDQIHP HQW YDU ZIGHO \RWBCEHG FDSDFIW 1Q VIQI®1 LRRP V IV
QHDUD HTXDOR WDWQ FRQJ UHJ DW VSDFHV DQG P RUH WDQ KDO Rl FDSDFIW [DQ LOR P [ HG

DUDQIHP HQN

7 KHVH SDWHMLL UH GIPAGHTEHUDMA HITRWV R EDOCQFH SUYDR VDIHW DQG VXSHYIMIRQ Z KIB! P O IP [} LU
@ MWAG VSDFH / IFHOMQI VWWKRMUHV DQG | DRI GHFMJI QV DOR YDU  D@RZ 1QJ VKHEMW/ VR VHUYH VSHFLLLE
SRSXOWRQVY VXFK DV IDP ITHY DGXWW RUVXUMYRWY R YIRGIQFH 7RI HWHU WHVH 11QGEQIV KL K@ KWD

WV WWMP \WDWY DGDSWE®! SHYW/RQ FHOMUHG DQG URRWG 1Q FRP P XQW UHDQWHV

VKHIMLY/ VHYH RQD RQH FRXQW
VKHEMY VHUYH P RUH \MDQ RQH FRXQW
DQG  VKHEMY UHSRWARSHUDI]

WIANMZ [CH



6 KHOMUSURYLGHWY DUH WH IURQERH Rl WH KRP HBMVQHW UHVSRQUH & RXQIV Z W KLI KHUQXP EHWY/ RI
SHRS®! H SHUHQFIQ) KRP HBMVQHW DOR \WWMQG R KDYH P RUH VKHEMY RSHIDWY Z MIQWHP 7KLY
SDWHLD VKRZ VV WDWBLRYIGHLY UHVSRQG GLLHA® VR GHP DQG Z KHQWH 3,7 FRXQAY KLIKHU \WH VKHIMU

QHE RIN H SDQGV VR P HHWBRFDOQHHGY



VKHIMY DUH GFHOVHG DV &OW, B\ * &$ DvV&OW,, VKHIMY/ DvV&OW ,,,

KDYH P XQ6®! ' &$ TFHQVHG FOW WSHY

DUH @FHQVHG E\ D VWBMM DIHQR. RIWHUWDQ

' &$ DG KDYH D GUIHHQMEFHQUH [RP ' &$ EXWRSHUDM Z KDWFRQAMMWY D WEBIQG DBRCH

VKHEMUI DFLOWV

* HQHWD@ VSHDNQJ KRXWY R RSHUDWRQ DQG Z KHWHUD VKHEMUVHLYHV FKITUHQ GHVMUP LOHY TFHQVHG
FOW WSH &@W , VKHIMY VHYH DGXQUQGEYIGXDY DQG RSHIDM RQD  KRXU FRQOWXRXV EDVL °©
SURYIGQ) URXQG WH FEFN VKHIMUIRUDGXW H SHUHQFIQ) KRP HBMVGHW & @W ,, VKHIMY DOR VHYH

DGXOQEMNGXDY  EXVWRIHURYHUL] KWKHEMURQO®

WWHUWDQ IXQCED\ VHYIFHV &OWV ,,, VKHEMWY/

VHUYH SHWRQV H SHUHQRIQ) KRP HBMVGQHW Z W FKICUHQ P HDQQ) WH. FDWMUWR |DP LGHV RUP IQRWY/
DFFRP SDQHG E\ DGXW ° DQG P HHW/SHFLLLE FROAKPWRQ DQG TFHQMQ) WEBIQGEDUGY DSSURSUDM [RU
| DFLOAV VHIYIQ) FKICUHQ $ GEMRQD@® VSDFH UHTXILHP HQW GLIHUE. FOW &@W , DQG&DW ,,,
VKHIMY P XWBLRYIGH DABDW VT IWSHURFFXSDQWZ KIGBH & DW ,, VKHEMY LHTXILH VT IWBHU

RFFXSDQW

$P RQJ VRMBOVKHAMUEHG FDSDFIW & DWW, VKHOMY/
P DNH XS EHGV R VRO &ODW ,, EHGV
&OW ,,, EHGV VKHIMY/ Z W
P XQ5®! GFHQVHG FOW WSHY EHGV
VKHIMY GFHQVHG E\ D WIWA DIHQR RWHUWDQ' &$
EHGV DQG  EHGV | DOXQGHURWKHU
' &$ TFHQVHG FOW WSHY



VKHOMWY/ IGHQMA DV SUP DU® ' RP HWIF 9 LIRGIQFH VKHEMLY/

7KH DYHWDJH VKHOMUFDSDFIW IV - EHGV $ VLI QUIFDQAVYKDUH © VKHIMY/ ° KDYH EHG FDSDHW
EHEZ HHQ EHGV



VKHIMWY/ KDYH EHE HHQ EHGV  VKHOMY KDYH EHE HHQ EHGV 2 QD
VKHIMY/ KDYH EHGV 2 XUIIQAQIV IQEFDW WDW/KHIMURFFXSDQR IV KLIK  EXVWDFFXUDMO
P HDVXUQJ IV FKD@IQIIQ) GXH \R VHDVRQDO O(FWDMRQY WP SRUDY  EHG FBVXUHV IRUP DIQMQDQFH RU
SHVWWFRQARO DQG WH SUMVHQFH Rl & RGH %60XH VKHIMUQ)  Z KIFK FDQ DOGMRWRFFXSDQR ILIXUHV ,Q

DGEMRQ P DQ. VKHEMY VHYH IDP LOHV Z W FKIGIUHQ P HDQQI D VIQI B XQWP D\ KRXVH P XGI5®
LOGAYIGXDY | XUNHUFRP STF-DWQ) KRZ RFFXSDCQR LV UHSRUMG

7KH P RWIFRP P RQ UHSRUMG VBHSIQ] DUDQI HP HQW LV D WH EHVI HHQ SHRS®! VKDUKJ D URRP

ZIW D OUH FRP P XCDCEDW DQG DMQI®I URRP Z W D VKDUHG EDW EHVYI HHQ URRP V' IRUHDFK Ri
VKHEMY RN THUWILY DUWDQI HP HQW



VKHEMY Rl VKHGMY RITHURQD VIQI B IRRP V RIIHURQD FRQIUHI DM VBHSIQJ
DUDQIHP HQV DQG RIIHUDP L[ RI FRQJUHJ DWW DQG VIQI ®1 UIRRP V

$P RQ VRMBOVKHIMUEHG FDSDAW P L[ HG VBHSIQ] DUDQI HP HQW P DNH XS EHGV Rl VRO
RQO FRQJUHI DM EHGV DQG RQO VIQI®1 URRP V EHGV



7KH DYHUDIH QXP EHURI FOHON \WWDVWKHOMY H SHRWR VHUYH 1Q WH XSFRP 1QJ 1IVFDO\ HDULY Z W

VKHOMY/ H SHAMI R VHYH GIvWW WWDQ FOHQWN
6 KHOMWY VHUYH \WH WA P RWAYXOQHUDE®! SRSXOMRQY Rl VKHEMY UHSRWWHINQI SHRS®!
WKIJ @Y Z W P HQWCKHDAY MWXHV UHSRUWAWVHINQI SHRSGI WWKJIJ @) Z W DCEFWRQ

UHSRWWHLYIQ) SHRS®! Z KR KDYH H] SHUHQFHG GRP HWIF YIRBIQFH $ QMBI RYHUKDD Rl VKHEMWY/
VHUYH FKIGUHQ H SHUHGALQ) KRP HBMVQHW



VKHOMLY/ IGHQM DV ®&Z EDUIHUVKHEMY/

0 RAMWKHEMY  VKHEMY RU GR QRWHWYH DQ. SRSXOMRQV H FOMYHD  VKHIMWY/
VHYH RQD H SHABQWP RIHLY RUP RIKHWY Z W FKLGIHQ VHYH RQD SHRS®! Z KR KDYH

H SHUHQFHG GRP HVWIF YIRBIQFH VHYH RQD XQDFFRP SDQHG \ RX\W VHUYH RQD SHRS®!
ZIWW+,9 DQG VHYH RIHUJ IRXSV H FOMYHO



( P HJHQR 6 KHOMUG HYYLFRHV

6 KHGMWY SURYIGH D @HOQH IDUEH RQG HP HUHQR EHGV 7KH\ RIIHUP HD® FDVH P DQDIHP HQW
WDQVSRWIMRQ P HAIFDOFDIH KRXVIQ) QDYLI DMRQ DQG IQFUHDMIQI®  EHKDYIRUDCKHDAGK VXSSRUWV 0 DQ.

DUH DOR LQWI UMW) 0 HAFDIG ELA + D SURP IMQJ GHYHESP HQMKMDWFRX@ XQEBFN UHVRXUFHV IRU
EHKDYIRUDOKHDOX DQG FDVH P DQDI HP HQW/HWYIEHV

+ RZ HYHU W.J QUIFDQW/HLYIEH J DSV SHWMW1 HDUD Rl VKHGMY VHYH LQGYIGXDE Z W P HQEO
KHDAM FKD@IQIHV DQGRYHU ~ VHUYH SHRS®I WIKI J @ Z W DEARWRQ \ HASURYIGHLY UHSRWAKDW
DYDIDE®! P HQECKHDEN DQG UHFRYHY VHWYIEHV DUH LQUXILEHQWVE BMQI WLV P VP DWK EHE HHQ QHHG

DQG FDSDFW LY HWHQWDO 7 KH & RDOMRQY RQIRIQI Z RINVR H SDQG 0 HAFDIG ELQ) DP RQJ SIRYIGHLY
UHSUHVHQW D NH\ WS \RZ DUG \WDWI RDO

6 KHGMWY/ RIIHUFDVH P DQDI HP HQW Rl VKHIMY SIRYIGH  FBWLQJ KRXMIQ) QDYLI DWRQ
P HDO WDQVSRUIMRQ FDUHHUVXSSRW DQG P HAEDCRUEHKDYIRUDCKHDAN
VHIEHV DP RQJ RWHLY



,QDGGAMRQ HP HUHQR VKHIMY RITHUD EURDG IDQIH RI VXSSRW | RUFGHQWUP HAFDCDQG EHKDYIRUDO
KHDGN IQFOGLQ) WDQVSRWIMRQ R P HGIFDODQG EHKDYIRUDCKHDO DSSRIQR HOW R VKHIMY/

SWRYIGH P HQBIOKHDAK UHVRXUFHV FDUH FRRUBCDWRQ QXMRQ DQG KHDAK\  HDWY
DFFHW \R D IRRG SDQM DQG DGEFWRQ DQG LHFRYHY VHWYIEHV DP RQJ RWHWY/
0 RMWKHIMY RU R VKHEMY GRQRWEXUHQW® EL@D HAFDIG + RZ HYHU VKHIMY/

UHSRWEHIQY 1QWH SURFHW RI VHWIQJ XS 0 HAFDIG ELAaX) 1 - &( + KDV SDURHUHG Z W VKHGOMU
SWRYICHY W H SDQG WH XVH Rl 0 HAFDIG IRUFDVH P DQDI HP HQADQG EHKDYIRUDCKHDGK, VHUEHY
&XUWHQW® VKHIMY/ ELOI RUEHKDYIRUDGKHDAK VHWYIFHYV VKHWMUELQY |RUFDVH

P DQRIHP HQW



+DOR VKHBMY  RU R VKHIMY UHSRWANDW/HLYLEHV |RUXQGREXP HQMG LQAYIGXDY DH
LQUXIILFLHQA P DNIQJ LY \WH P RANUHTXHQ® FIWG XQP HWHWYIEH QHHG 2 WHUIGHQWIHG LQUXI I LELHQW
VHIEHV (XQ WH JDP XWILRP OFN R SHWDFFRP P RGDIRQ R VKHIMY (GHQWIHG DV LQUXIILELHQW
DONH ZD R OFNRI VXSSRWRU* (* DFTXIMMRQ 1 RWE® DVWKH VDP HWP H DV OUH
SURSRWRQV Rl VKHEMY BHSRWWHQ) SHRS®! WIKI J @ Z W P HQBOKHDA DQG RUDGAFWRQ

DQG R VKHEMLY UHSRWANDWP HQEICKHDEX VHLYLEHV DQG DGEFWRQ UHFRYHY VHYIEHV
UHVSHPYH® DUH LQUXI I LEHQ® DYDIDE®! °©  HWHUZ WILQ WHUVKHIMURULQ WHUFRP P XQW

0 RWWKHOMY/ Z RIN FERVHO Z I GFDCSDUIRHY WR [P SURYH VHUYIEH GHOYHUY

VKHIMY UHSRWKDYIQU FRQIBPWZ W \WHIUGRFDOARM BU VDR UHSRWKDYIQI D
FEVH UHOMRQUKLS Z W \WHUGFDOARMM GU VDRY 2 QO UHSRWQRVKDYIQ) DQ. FRQEFW



VKHEMY UHSRWKDYIQU UHJ XOUFRQIBFWZ W \WHUGFDO  HSDWW HOWR! + HDON
UHSRWKDYIQI RFFDVIRQDCFRQIFW1 R VKHEMLY UHSRWAKDYIQ) QR FRQUFW

Rl VKHGMY QAMDFN R DIl RUEDE®I KRXMQI DV D P DNRUSDIQ SRIQA7 KH VHERQG DQG WILEG LI HWY
VMKJ J BNV DUH VWA UHWAQURQ DQG TXDOMY WDIQIQ) IRUMMAT Z 1\ Rl VKHAMY DQG VHERWY
WHVH DV P DRUSDIQ SRIQN  UHVSHRWYHO



(P HJIHOR 6 KHWUG W ILQJ DOG ) LODOFHV

7 KH GDWB UHYHDOD VKHIMUZ RUN RUFH VWHWKHG \R W @ W 0 RAWKHIMY HP SB  RUIHZ HUIXOWP
Wl DQG UHO KHDYI® RQ YROQMHY 3 HWRQQHOFRW DFFRXQMRU URXIK® \ER WGV R EXGIHW \ H
ZDIHV UHP DIQ XQUXWBIQDE® &Z 7ZR WGV R B HDWQ EHGZ D @1Q) ZDJIH DQG RCH 1Q WIUHH HDU
XQGHU  SHUKRXU 7KHVH FRQGMRQV P DNH VB UHFLXIWR HQW UHWQMRQ  DQG WDIQQ) P DIRU RQJRIQY
FKDTIQI HV

) LQDQFIDE® VKHIMY DUH ILDILG! 0 RUH \WDQ RSHUDM DD GHILFMIDQG GHSHQG RQ XQABE®! VRXUFH\
VXFK DV SUYDM GRQDWRQV ) HZ UHFHLYH VXIILIFIHQWSXETFE IXQAQ) 1RU VHDVRQDO&RGH %OH VHLYIEH

GHVSIW KUK GHP DQG 7KLY LOABELDON XQGHWP LGHV QRARQD LQGIYIGXDOVKHIMY EXVWKH UHVIGHQFH RI Wi
ADWEZ LGH VDIHW QHW

6 \WHQIWHQQJ WLV Z ROINRUFH DQG IXQAQI EDVH 1V FUMFDO 6 KHEMY FDQQRAWXELQ WHU HWHQMDOURE
Z WRXWIDIU FRP SHODWRQ SUHGIPWDE®! IXQAQ) DQG RSSRWYQWAY IRU SURIHVWIRQDO GHYHESP HQY

,QVHWR HOAQ BT LV LQYHMVR HOAKQ \WH A VWMP [V BQI WP \ADELDNV

R VKHOMY UHSRWKDYIQJ D J RYHWP HOABHU
GHP UDW

7 KH DYHWDJ H JRYHUQP HOASHUGHP DWW
v



7KH DYHUWDJIH QXP EHUR! I XQ@WP H HP SR HHY DWHDFK VKHIMULY BEXwW R VKHIMY HP S& RU
IHZ HUIX@WP H HP S HHV

7KH DYHUWDJIH QXP EHURI SDUNNP H HP S& HHV LV R VKHIMY HP S& RUIHZ HUSDUWAP H
HP SR HHV



7KH DYHUDJIH OXP EHURI YREQWMHY \WWDWZ RUN | RUHDFK VKHOMULY EXW R WKHOMY KDYH RU
GwW YRQMHY HDFK \ HDU

Rl VKHEMY/ UHSRUWAKDYIQJ WWRXE®! VWl 1 LI \WHIUVKHEMULQ \WWH SDVWIMVFDO, HDU



R VKHIMY DQWFLSDW KDYLQ) WRXE®! WA 1LQ) WHLUVKHEMUIQ \WH FRP LQJ 11VFDO, HDU 7 DNHQ
VRI HWHUZ W LQEQIV VKRZ LQJ VBT UHWIQURQ DQG TXDOWV WDIQQ) [RUMBAT DUH P DIRUSDIQ SRIQN IRU
WL QUIEDQABURSRMRQ Rl VKHEMUSURYIGHWY DQG P DQ. UHVSRQGHQN VSHFLLED@ DVNHG WH & RDDMRQ IRU

P RUH VXSSRWAZ WY VBT WDIQIQ) DQG UHWIQIRQ \WHVH GDVB VXJ I HVWARKILQI UHP DIQV D FUM¥FDO
FKD@®IQIH

7KH DYHUDJIH DP RXQARI IXQAQI WH VKHIMY/ UHFHLYHG IRU& RGH %6XH 6 HIIFHV Z DV



$V SDWR WH VXUH  Z H UHTXHVMG I LODQFLDOGDWD ILRP - DOVKHEMUSLRYIGHWY 5 REXVWEDWD Z DV
VXEP MWWGE\ RIWH  HP HUHQR VKHIMY LQ RXUVDP S® 7KH IRGRZ 1QU 1LIXUHV DQG ILQEQIV DI

EDVHG RQ WLV VXEVDP S®I

7KH VRS WUHH P RAMIFRP P RQ IXQAQ) VRXUFHV DUH GRODUWRQY | RP LQGYIGXDY R VKHIMY UHSRWY
XVIQ)  GRODIRQV IR |RXQEDWRQY UHSRWKVIQU  DQG LQ NQG GRODWRQY UHSRWAKVIQJ

2 QDYHWDIH WH IXQGQI VRXUFHV WDWP DNH XS WH RS WWUHH KLI KHVAWKDUHV Rl UHYHQXH DUH
P XQFLSDDW IXQAQ) R\RWOHYHQXH  HP HUHQR, DWIMABIGRH DQG GRQDURQV ILRP

LOANGXDY



/ RRNQJ P RUH FBVHO GRQDWRQV IURP [RXQEDMRQY IQAYIGXDY 1Q NQG FROMEXWRQY  DQG WKW
R HWHUP DNH XS RQ DYHUDIH DERXWD TXDUMUR! \RBOVKHIMUUHYHQXH * LYHQ WH DOHDG. 1UDJ LB
ILQDQFIDCBRVIMRQ R P DQ. VKHAMY DV VKRZ Q LQ WH QH WLIXUH WY GIYHOR UHIDQFH RQ SUYDW
GRODWRQV IV FRFHQIQ)  VIQFH \WHVH VRXUFHV FDQ | XFWDWM 1LRP \ HDUVR \ HDU $ \WKH VDP H WP H
WHUHY D ®VR! YDUDMRQ DFLRW VKHIMY IQ KRZ P XFK \WH GHSHQG RQ WL WSH Rl IXQAQJ

VKHOMY DUH RSHUDWQJ Z W D EXGJ HWGHILEIW7 KH DYHUDI H GHILEMWXUSOV LV +RZ HYHU
P DQ VKHEMY UHFHLYH VXSS®P HQEAXQAQI 1URP SDUHQWRUI DQJ DURQY R FRYHUVKRMDQ' 7 KH GDVD
XQGHOIQ) ) UXWH  HOFW RQD VKHIMUVSHFLE H SHQAWUHY DQG UHYHQXH QRWEURDGHU
RU DQl} DWRQDOVXSSRW
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