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& 7 YXMOHW &ROVXEM] / V& 1Q 1 RYHP EHU RU
1Q FRADERUDARQ Z IW WH &RP P XQW &RXQAOR! 0
HYHQWELRXJ KWVRJI HWHU UMGHQW [LRP WH Z 1GHU (

LOMHVAQ VXVLQDELON DQG FRP P XQIWEBLLYHQ LOQRYDWRQ

7KH HYHQAVYHUYHG DV D YDOX(DE®I SOMRLP | RULQIRUP DMRQ VKDUQJ DQG GIDBRIXH RQ JUHHQ HOWHSUHQHXUKIS

VXWILQDE®! GHYHRSP HQWDQG FRP P XQIW FRRSHUDMRQ 3 DUAAISDOQW Z HH LOARGXFHG VR WH (1 9,6,2 ' LIVDO
+XE D IUH RQIOH GDWQIQI SOMRP GHMIQHG R HP SRZ HU\ RXQJ SHRS®! DQG AW HQV VR GHYHRS JUHHQ
LGHDV HQWHSUHQHXUDAQMDAYHY DQG VXWIQDE®! SUDPARHV

7KWIRXIK WKLY LOMDWYH (19,6,2 FROWXHY VR GHP RQVADM WIDWWH JUHHQ WDQMMRQ EHILQV DWARP P XQIW
GYHO WIRXJK FRADERWIDARQ NQRZ BIGIH DQG DRWYH SDUAFRSDMRQ 0 IWHR DQG WH 0 RXQUIORXV 1 IFRVD
UHILRQ DH VKRZ LQJ WDAWP HDQIQUI XOFKDQIH FDQ WEBUMBRFD® GUYHQ E\ DAMRQ IQVSILDARQ DQG D WKDUHG
YIMRQ IRUD P RUH VXWRQDE®! | XWKH

2Q 1RYHP EHU WH (19,62 SWRMFW ZDV
P IHDWUHG RQ WH &\ SUXV % RDGFDVAQ) &RSRIDARQ
UG 5DGIR &KDQQHOpe {s< me ~++}~ "} nfg GXUQJ WH

>>> v SIRIDPPH $IWIDRRQ &RIIHH "% }e 2w » ffe <

f{ow ZM KRW $G{ID .DIDNDQQD DG

Z SKUMRGRX®V EKUMRGRXBX $ UHSUHVHQIMWYH | LRP

& 7 SUHVHOMG WH (19,6,2 3IRMPW KLIKQIKWQJ W

1 P MWRQ WR HP SRZHU\RXQJ SHRS®! WIRXIK JUHHQ

—G] HMHSIHOHXUKIS  VAMWRIQDE®!  LQORYDWRQ  DQG
FRP P XQWBUYHQ HOYLLRQP HQCDPARQ

7KH GMAXWIRQ | RFXVHG RQ
e \WHLP SRUBQFH RI HTXISSLQI \ RXWK Z IW JUHHQ W@

e \WH URGIRI GRFDCFRP P XQMHV IQ WH JUHHQ WDQMMRQ

e WHVRRY DQG RSSRUMQMIN RIIHIHG WURXIK WH (1 9,6,2 7WDIQIQ) 3LRIWDP P HDQG' LIMZOF XE

7KLV P HGID DSSHOWDQRH FRQMEXWG VR WDIMQI SXEQF DZ DUHQHW DERXW( 1.9,6,2 V Z RIN DQG VAHQIWHQLQJ
HQIDIHP HQWZ IWK FRP P XQMHV DRIRW &)\ SIXV
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SGDVHG R DQORXQFH WIDW\VBIDQ VZ 1P P HU1 RHP L
DR ZKR SDUAASDMG [Q VHYHIDO (19,6,2 SIRWMPW
ZIOFRP SHM IQ WH W 6XP P HU 2 ®P SIE
IRUMH' HDI IQ7RN\RIQ 1 RYHP EHU

P HGDAQWH [ P HWUILHHVIWGI LHD\ VZ R MIOHU
DY 1Q WH IQGIMIGXDO P HWU DQG P HWU
® HYHQW DQG VE R ELRQIH P HGDY 1Q WH Z RP HQV
P HWMUIUHHVWGI LHD\ DQGGWH [ P HWIUP HGBA
G UHD. WLV LV 1 RHP LV H WDRUEODY  DFKIHYHP HOW

DWOMRQV
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&7 RUDQMAG DQ  IQMDPWH  *
( QAWHSLHQHXUKIS : RUNWKRS DV SDUWRI (19

EUQIIQ) VRIHWHU \ RXQJ SDUAAISDQW LOWM
VXWBIQDELON  IQORYDARQ  DQG  FRP P XQIWGS
JUHHQ 1QMDWHY 7KH ZRUNKRS VRRN SOA
) HELXDU Z W SDUARSDMRQ | RUDMAQGHHV |

7KH VHWIRQ LOARGXFPHG SDUAASDOW \R

e WH(19,6,2 3LRVMPADQG W REMPRYHY

e \WHIRWP DARQRI Z RINQJ JLRXSV

o WHGHYHRSP HOWRI JUHHQ EXVIQHW IGHDV
o IXIGHG UHIMADWRQ DQG KDQGVBQ XVHRI WH(19,6,2
7KH HYHQWIRWMHG FR@MERWDARQ RHDWW DQG DRW
P MWRQ W HTXIS \RXQJ SHRS®! ZIW WH WG DQG
VXVMBLQDE® | XVKLH
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(19,6,2 KDG WH KRORXURI SDUMASDWY 1Q &P DWRQ 1 I[FRMD 0 DK DQ DQQXDO

HYHQWGHGIFDMG VR FIP DM DPARQ IQQRYDWRQ DQG FRP P XQWEBUYHQ VROMRQV IRU D P RWH

VXVLQDE®! | XWMUH 7KH &TP DWRQ SURYIGHG DQ H FHBIQASMAWRWP | RUH FKDQIIQU IGHDV HQIDILQ)
Z W WINHKRGHY DQG KLIKQIKWQI KRZ RXULQMDWYHY FRQMEXW VR &\ SUXV ELRDGHUFTP D DQG

VXMRLQDEIQV JRDY
2 XU SDUAASDUWRQ IHBFW RXU RQIRIQI HITRUMR VXSSRUMIP DWISRVMYH DRARQV DQG HP SRZ HU

FRP P XQWHV R DGRSW UIHHOHU P RUIH UHMMTHOWSLDRAWAHY

BA|l <<
S



285 1(: 6

(19,6,2 (9(17,19%/0,(5% ,163,5,1* <<<
<287+ 7+528*+ *5((1 (175(35(1(856+,3

2Q 0 DUK PRHWDQ  SDUARSDOW JDWHHG DWWH 9D® HD * DXND . IDWD 6HFRQGDU
BFKRRO ' HYHRSP HQW&HQWMU IRU DQ HYHQWGHGIFDWMG VR JUHHQ HOWHSUHQHXUKIS DQG \ RXWK
HP SRZ HP HQWZ IMIQWH (1 9,6,2 3URVIFW

BWWGHQW DQG WDFKHWY/ ILRP 9D® HD QG +LIK 6FKRRO9D® IHD W +LIK 6FAKRRO DQG 9D® HD
9D +LIK BFKRRONRLOHG WH VHAWIRQ FUHDWQJ D YIELDQWDQG GLYHUH GDUQIQ) HOYILRQP HQW
7RIHMWHU Z H H SBRUHG Z KDAMP HDQV VR EH JUHHQ DQG WION JUHHQ KRZ VR VENH WH | LUAMAMSY 1Q
WBUAMY D EXMOHW KRZ VR RYHURRP H IHDU DQG KRZ \R IGHOWM\ RQHV QFKH  LQFOXGIQU WH
DGYDQVIRI HV DQG FKDIBIQI HV DRQJ WH Z D\

3DUARSDQW Z HH LQVSILHG E\ UHD@& H H SHUHQPHV VKDUHG E\
e ,HYD=DW DIWRP 9$/352

o 5 &KRFROWM

e 5DVD-DERQWDIWRP 6,$ / HSND@L

7TKHUWRUHY RITHHG SWDPA
FDQ EHWDQMRWP HG IQWR P HOJ
,Q WH VHFRQG SDUMRI \WWH
FDSDEIOAHV RI WH QHZ (19,4
DQG GHP ROWDWIG WH SUH
H SHUHQRH Z IW LQORYDWYH ®
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) R@®Z 1QJ WH HYHOWIQ / DWID RQ 0 DK WH (19,6,2 FROWVRUAKP KHG W 11QDOI DRHoRADRH
WDQVQDWRODCELRVMFWP HHWQJ P DUNQJ DQIP SRUBQWP LBMROH DV WH SLIRMPWP RYHV WRZ DUG FRP SGMRQ

3DURHY (QR DO & 7 %XMOHW &RQUXGMQ) . RSD 9DWDP  DQG 0 (&% (8 3DURHU FDP H VRIHWHU \R
UHYIHZ WH SLRWPAY DFKIHYHP HQW 1LQDOH UHP DIQIQJ GHOYHWDE®N DQG HQVXUH D VWRQJ DQG VXWWIIQDE®!
GUDR IRU (19,62 7KH P HMQ UDILP HG WH FROVRUKP V \KDIHG FRP P WP HOW\R HP SRZ HUQJ

FRP P XQMAHY WURXJIK GLJIVAQORYDMRQ JUHHQ HOWHSUHOHXUKIS DQG LOFMMYH FDSDAWEXITGEQ]
. (<2878&20 (6

e )IQDOWHVIHZ Rl SURMPWGHIYHDE®N DQG
FRQILP DMRQRI FRP SGMRQWP HIDHV

e 4XDDN DWXWDQFH FKHAN DRRW DO
RXVBXW VR HOWXWH FROUMMQR  DQG
DIQP HOWZ IW ( LDVP XV \WBQGDUEY

e 30QQQ) IRU VXWBIQDEIDN LQFXGIQJ
SRVWSLRMPAXVH R WH (19,6,2 7WDIQLQJ
&HOAHDQG' LIMIOH XE

e (YDODARQ R SIBW DPMMHV DQG
LQMIUDARQ Rl SDUHUI HHGEDAN

e &RPPXQFMMRQ DOG GMWHP IODARQ
Z DSOS HOWXUQJ YIMELOV Rl UHVXOV DV

(8 DQGFRP P XQW ®IYHO
e $IJUHHP HOARQ [LODOHSRUAMQI SLRFHGXWHY
DQG UHVSROMEIOANY DRRW  WH
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(19,6,2 JHQHUDMG D GRXE®I EHQHIRU( QR DO ERW LOMOD® DQG H WALDD® ,QWMLODD  IMAMHQIWHOHG
I FRP SHWIQRHV LQ SURMIPAP DQDIHP HOWDQG SDURHUAKLS FRRUGIODARQ Z KIB! H SDQGIQI H SHUAH 1Q JUHHQ
HOWHSUHQHXUKIS DQG ' HDIABFFHVWME®! GLIIVBOHGXFDMRQ ([ WADD®  WH SIRMPWHQKDORHG WH RU DQVDMRQV
( XURSHDQ YIMEIDV HQDE@Y QHZ FRADERUIMRQV DQG WH IQMIDARQ Rl IQQRYDWYH SIDRARHV LOR W WDIQIQJ
RIIHU $ERYH D@ IWD@ZHG XV VR FRQQHAWZ W QHZ SDWIRQDW SWRIHWIRQDY DQG WHQIRUAH ERQGV Z WK
®RQIGAMIQGIQ) SDUHY 7KH FREUIHDUWRQ RI WH ' LIIVBO+ XE 1 XUKHU HQUEKHG Wi WN.@Y ERRWMG RU DQIVDWRQDO
LOORYDMRQ DQG FRQVRIGDWMG ( QR ,VBO VFRP P WP HQWR IQFOMRQ VXWRLQDELON DQG KLIKd® SDPW RXW Z RIN
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' XUQ) WH SURMPW Z KIB! GDUQIQI VRIHWHU Z I \ RXQJ)' SHRS®! Z IW KHDUQU [P SDILP HQW IWZ DV SRWME®! \R
REVHUYH W QUIFDQWSHWRQDOIWRZ W DP RQJ WH SDUAAISDQW ) LRP SDWAYH REVHUHWY WH  JUDGXD@® EHFDP H
JHQXIOHD HQIDIHG GDUOHY B\ SDUARSDWY) 1Q WDIQIQ) DRRYMEY H SRUQI WH GDUIQ) P RGXGN GIVEXWMQJ
DQG LHOPAQI RQ JUHHQ HOWHSUHQHXUKIS DG VXWIIQDELON 2 YHUMP H WH GHYHBSHG LR P RWDWG DQG
FRQI LGHQASDUARSDQW Z KR DUH FDSDE®! Rl P DNQJ GHAMRQV DERXWINHURZ Q @H SDWV DQG VKDSIQU WHUI XVKUH
DQG WH HOYLLRQP HOWDLRXQG \WHP

0 DQ \ RXQJ SHRS®I DQG WENHKRGHY/ DOR DANQRZ BIGIHG WDWIKH SURMPAKDY DOHDG 1QI XHQRHG WHUZ D\ R
WIONQJ 7KH KDYH EHFRP HP RWH DZ DLH Rl KRZ RXUGDI® EHKDYIRXU KDEIW DQG FKRIFHV FDQ LP SDPMQRWRQD
RXURZ QIXWXUH EXWDOR WH Z HEEHQJ Rl VRAHW DQG WH HQYILRQP HQWQ WH\ HDW/\R FRP H

0$& $&(1*,1((5,1*
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0 (&% IWRP 0 DO SDUAASDMG LQ WH (WDWP XV (19,6,2 SIRMPWZ KIFK SURYIGHG WH RSSRUMQIW VR VKDUH W
H SHUAH Z I SURMIPWSDURHY 1Q WH GHYHBRSP HQWRI $XJP HOWMG 5HDOW EDVHG  HGXFDMRQDO UHVRXUAHY
7KWRXIK WH SURMPW 0 ( &% DOR JDIOHG YDOXDE®! IOMIKW LR IQQRYDWYH DSSURDAKHV 1RU SLRP RWQU JUHHQ
HOWHSUHQHXUKLS W@ DP RQJ \ RXW SDUAEX@UD WRVH Z KR DIH GHDI RUKDUG Rl KHDUQJ  3DUAAISDARQ 1Q
(19,6,2 IXUMHU VIAWHQIWHQHG 0 ( &96V NQRZ BIGIH DQG H SHUHQRH 1Q LOFOMYH DQG VXWWRAQDELMN RUHQWG
HGXFDWRQ ,Q O DO WH SLRMFWDOR HQDE®G 0 (&% R LQFUHDWH DZ DUIHQHW DQG YIMEION RQ JUHHQ
HOWHSUHQHXUKLS E\ HQIDJIQJ Z WK GRFDOWENHKRGHY WURXIK SURMPADPARYIHY GMHP LODWRQ LOMDAYHY DQG
WH RUDQVDRQRI DP XGASTHUHYHQW
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$V 8 DN 3XEQF ( GXFOMRQ &HQMU EHQJ D SDURHU IQ WH (19,6,2 (WDWP XV  3LRMPWKDV EURXJIKWYDOXDE®!
EHQH W VR RXU RUDQ] DMRQ B\ VWHQIWHQIQ) RXU FDSDAW 1Q IQFOMYH HGXFDMRQ  VXWRIQDELON  DQG JUHHQ
HOWHSUHQHXUKLS  7KH SURMIPAKDV KHSHG XV GHYHRS QHZ DSSURDAKHV VR VXSSRUMYI GHDI DQG KDUG RI KHDUQJ
\RXQJ SHRS®!I WIRXJK DFFHWE®!I GLIMIOGDWIQ) UHVRXUAHV DQG LOQORYDWYH WDIQIQJ P HWRGY ,WKDV DOR
HOKDQFHG RXU LOMUQDMRQDOFRRSHIDARQ H SHUHQPH DQG HOFRXWDIHG XV R LOWA DWW VXWLQDELDN | RFXVHG
SWDPMEHY IQR @HRQ GDIQI 7KWRXJIK (19,6,2 ZH KDYH JDIQHG SIDPWFDOVRREY \WRQIHU DZ DIHQHW DQG D
P RUH LOFOMLYH SHYSHPWYH VR EHMAUHP SRZ HU\ RXQJ SHRS®! DQG VXSSRUMKHUDPWYH SDUAASDVMRQ LQ VRAHW

& 7 %86,1(66&2168/7,1* <L

YRU&. 7 WHP RWIP SRUBQWENHDZ D\ ILRP (19,6,2 Z DVWH GILHPAUHDOVDARQ WDWQFOMYH GLI VBCHGXFDWRQ LV
VD XQHYHQD GHYHRSHG DARW (XWRSH HYHQ 1Q FRXQMHV ZIW VARQI HGXFDMRQDO M VMP V' 7KLRXJIK
Z RUNKRSV VFKRROYIMW DQG WAMAQJ WH (1 9,6,2 P DMUDY Z W' HDI DQG + DUGRIce HDUQJ ' ++ GDUWHY ZH
\VDZ YH) FODUD WDWDFFHWLELDN JDSV DUH SUDPWFDOHYHY GD\ REWEBFBN  QRADEVADPWERAR DAXHV

7KLY H SHUIHQPH VKRZ HG XV H DRWD Z KHUH GDUOHY VAKJIJ B! VXK DV QDYLI DAQU GLIMIOS@MRLP V Z IWRXWYLVXDO
JXIGDQFH XQGHUAMDQGIQ) FRQMQUZ IWRXWMI QUEXSSRUMG H SOQDWRQV DQG |RTRZ IQJ GDUIQU VHT XHQAHV WDW
DUH QRAEURNHQ LOVR FBDU YWXDOAMSY

6HHQI WHVH FKDEIQIHV [ LWAKDQG JDYH &. 7 D P XAK VKDUSHUXQGHUAMIQGIQJ RI Z KDWIQFOMYH GHMIQ P XVWERN
@H 1Q SWDPWFH

@ N

) XQGHG E\ VKH ( XURSHDQ 8 QIRQ + RZ HYHU YIHZ V DQG RSLQLRQV H[ SUHWHG DUH IKRVH

Rl VKH DXVKRUV RQO DQG GR QRWQHFHWDUO WH GIFWKRVH RI VIKH ( XLRSHDQ 8 QLRQ RU

WH ,VDADQ <RXVIK $JHQR 1 HIVKHU VKH ( XLRSHDQ 8 QLRQ QRUVKH ,VDADQ <RXWK $JHQR
FDQ EH KH@ UHVSRQVIE®! | RUVIKHP
>3 LRMIFWL XP EHU 7 .$ <28 @
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