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7KHPRWLY DWRRAK LWW X @\ULVHMPD VWUXFWXQ@UKYMQWHKE9-VHHNBURYDGRUGHDBGE ZWR
WUDQVIRURDWKROQQLQDGXVWUGHFDGMIOXIGHFLVLRMVWERRUHLWRUWKZWEBHHSBGLVWUL
DQDOIREX VRIEL QROQV KIHQ G L Y PG QB V H UMHVG HW K HVILYZ K HUIVS UR[LPDWR QD V V HIVQW X | | L FLRY Q'
SURGXFWRRWVQALIMQG[SDQVEBRSDFLRAHYHW XV\WBOLQW HJUDWUIRWKILWX HV WRERWWEHRRD X V H
FXUUSQWYVVRQHDWHWQHU$H U P LWL O DRIV VWL RIMR DLOY RWRB HWHURR@D QP L Q HDWE R F D ROHRGV H
LQIUDVW UXFW XU H LOHRILIMDIGHDTRXA LHU[I$D Q GW® B W R D FRKW K B ¥ WK L FRIW K RFBIX VW BYWH B QG LWLR
XQLR¥YD QD O\MARD Q\FDVHW KM UX3HRW H Q WMQIRW W REHFRPGIL VW WZLLAVKYD SW X UDEOX3U R[L P LRDQ
IRXQGQD VWDQG DRRHIHD WERW QW K B U W L F X O DIWH.GRXJE HV W D ERKHWME R HYR BA LW VRO RBEHUDWLR Q
DPRQJ QHDUE\ DVVHWYV FRPSDWLEERUWRUPRRUGLQDAMDLVRIQW DLODELO
7KLORJILVH V S H F LUDHIDOH Y. QEWF H Q DRIPR W XDV HWHAQ Y LUR Q P KS®IW P OW \RIUQR FLOKILWLRBBOXDWL
DQGGHFOLQUOGHW RSHUDWRRW KIFDSW XRUH G L VW WIKFHWWHU R T M LOJRIR/NL.IQRIX O W D QQHRKR'QR P L F
LQFUHP HQ@WHG T X LRRIVHQW HJ WRRMDOK®YRQVHBDOXH DQG WHUULWRULDO FRQWLQXLW\
XVHRI1S O D QAW MW WHRQHUWRDGWD L OIDFLOLWLHV

FDPSWSHFLDOGITHLG P HROWM/ HFK QEFSDE L ONKML ARD QVZ WK I X HVWLRQG H Y H O RASKHGY W BIRFVH Q W L
TXHVWLRRORQJIRQCKRZPXFKHDFRLQHVZRUWKIDO XM GHI39—- D FRPSDUDWR REK DM Q NB\L VW U L F
EXWRZPXFKDGGLWLRDO®D EHFDSWXZKEQ DFFRUGARYX HLIUS D FW WM Q H U B SIW XDUHY X VW D L «
WKRVH PLQHV DUH PDQDJHG DV SDUW RI| D Y\DHOUHL M R G KEDRH @ RWVHHHIN S U H G WKW X F F HRID
1HYHUW KH@EXWWWIHN UL N RAVK QWIMIE RJUD S KALIFV WILL\WRH UW D E® W'D W KW U R Y LDGWH O D W Q GH
SUR[LPEWEFRPID\GLVWERPWVHUWILMARY B HDUEWUD F HDHEIDGR @ YW\W U D \§ R WLHF@W PS O ZH @RW K H U
DVVHEXWODFSURFHWRPSDWLEVY®UWRLMEMWOHLQLQJ WHUULWRULHYV
FRQVROLGRAQME VKIWVBU X FW RUHNWK HV RF L DQ G
HQYLURQPFAR@®IONQRBEMERPDWHULDOQHMWILHYV

7KHUH I WERKD OO ME®RWRGHQWHID UEL QWE X W
WRHFRIJQAKHUWKELVWKLFRW K HVHFRQRPLFDOO\

DWWUDFWLYH DQG RSHUDWLRQDOO\ FDSWXUDEOH
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7KH' 39-1V FROMXAMG DV DQ IOMILDMG VFRIH ILRP R

WDW FRP EIOHV WUHH Z HUKWG GIP HMRQV 7KH HFRQRP IE
GIP HMVRQ WHSUHVHQW XS W SRIQW DQG P HDVXUHV WH
GMMPW FDSDAW VR JHQHUDW DQG FDSWUH YDOXH 7KH VRADO
GIP HMRQ FRQWEXWV XS R SRIOW DWHWHY
I_Q\MW\ARQDO:RQGMRQ\/ DQG SXEQF FRQIQFW 7KH HQYLLRQP HQVEO

Q DOR FRQMEXWV XS VR SRIQW DQG DQDO]HV
ZDWIU WUVRUDO DQG SHP WQJ FRQWDIQW

7KLY WAKPW(UH IRERZV D MP S®I ®RJIF D GMMFWZ W KLIK
HFRQRP LE P DWAUD@V P D\ QRWEH D SURUW LI Wi DFHV VRFALDORU
HQYILRQP HQWO FRQWDIQN WDW FRP SIRP M ®RQJ WP
FROAQXIW / INHZ IVH D WIE®! DQG HQDE®IG WIULMRU P D\ QRW
MV D GMMPWWHWY L IWDRNY VXI | FHQWHFRQRP IE FUMFDO
P DW 7KH LQGH] VKRX@ VKHUHI RUH QRWEH LOWAUSUHVAG DV D
GLLHFW SUREDELOW RI VXFFHW EXW DV D FRP SDUDWYH
P HDVXWH Rl ULHOVIYH SRVIHQVDO
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7KH HFRQRP [F GIP HQVRQ GIMWMQJ XIVKHY EHVE HHQ YDOXH
DQG FDSWUH FDSDAW -QWIQME YDOXH LV P HDVXUHG WKURXJK
UHVHUYHY  ULHVRXUPHY  DQG DQQXDO SLRGXPMRQ QRUP DO HG E\
FRP P RGIW JURXS &DSWXUH FDSDAW LV DSSUR] IP DG WKLRXJK
WUHH HODEGLY ' DMMPW &RBRIDM 5HFHSWYHOHW ' &5
RSHIDAQ) M QHU\ DQG FRUWSRIDM FRRUWGIODMRQ 7KLV
GMAQ:VIRQ DYRIGV DQ IQFRP S®MA LHDGIQJ D GIMMPWP D\ KDYH
JUDW VFDBI EXW &Z  LOMIUDWRQ FDSDAW RU IDYRWDE®

FRRUGIODWRQ FRQGIMRQV EXVDQ LOVXI | IFIHQWHFRQRP LE EDVH

7KH VRADO DQG HQYILRQP HQWO GIP HMRQV [IXQPMRQ DV
FROWQXIW 110MY/ $Q HFRQRP LFD® DWMDRWYH GMMFWP D EH
FROWADIQHG LI W DFHV KLIK FRQIGFW®RZ  [QWAMMRQDOFHUBIQW
Z DIMU LHWMPMRQY RU SHWP IWAQJ XQFHUBIQW  &RQYHUHD D
WREGI DQG HQYLRQP HQR@ HQDEGIG WULRU ZI1@® QRW
QHFHWDUO® EH D SURUW LI IWDRANV VXI HIAHQWHFRQRP LF EDWH
7KH WUHQIVK Rl VKH ' 39— @HV SWHFLVHO [Q FLRWIQJ ERVK

SMQHV
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7KH YDOGDVHG SRUVRAOR SLUHVHQW DQ DYHWJH ' 39-RI 7KH VRADOHQYLLRQP HQYBXODQDOMY | XQPMRQV DV D VHFRQG @\ HU
SRIOW RXWRI Z VK D WIbDQGDUG GHYLDVIRQ RI SRIOW Rl [QMBUHVIMRQ ' DMMFW Z IW VARQJ SHURLWP DQFH 1Q ERW
7KLY IHVXQV VXJJHW D FRP SHWAYH J@REDO EDVH EXWZIW GIP HOQURQV KDYH EHWAU FRQGMRQV VR VXWEIQ RSHUIDARQV
UHBIYDQWGL I HIHQRHY DP RQJ GIMMEFW  7KH | LUAT XDUABH LV H SDQG RU WKDWH [QIUIDWKXPAXH % FR GMMEW Z W
SRIQW DQG WH WG TXDUABH LV SRIOW WIHKRGV WDW P [[HG SHURW DQFH WKRX@ EH WHDWIG DV FRQGMRQDO
D@BZ ®Z P HGXP DQG KUK UHODMYH SRMQUDOGMMEW VR EH  RSSRUMQIMHY WH P D\ KDYH HFRQRP [F YDOXH EXWUHTXILH
GIMAQI XIVKHG SURU P DQDIHP HQW Rl ZDWU SHP IW  FRQIGFW WUIVMRUDO

GUIMP DR RULQVAIXARQDCFHUBLOW
7KH HFRQRP IF GIP HOMRQ LV WH P DIQ GlIHHQADAQJ 1DRRU

%HFDXVH MUHSUHAVHQW KDO RI WH IQGH DQG VKRZ V WH J LHDWAVW

GIVSHUMRQ DP RQJ. GMMFW W H SOIQV P XFK R WH JDS

EHVZ HHQ ®DGIQJ DQG MIJIQJ FOVHV Q MIP S® WAP V VKH

GIMWUFW Z MK VIKH KLIKHWV' 39— DUH QRWRQO GRFDVHG LQ

EHWHU HQYLLRQP HOW VKH\ DOR FRQWLQ DWHW Z WK

JUHDVHU VFD®! SLRGXPVIRQ UHVRXUFHV DQG FRQGIMRQV VR

FDSVXLH W\ QHUI LHV
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7KH HFRQRP |F GIP HQVIRQ UHDFKHV DQ DYHWDIH RI SRIOW

RXWRI D WHRUIMEDOP D IP XP R 7KH P RWLHGIYDOW /IDWERHUL$S LBV LDQ @& KFH VRIW K:HR U OBBUHO RV H

WHDGLQJ LV VKDWVKH P DLQ VRXUFH Rl GL I HIHQWDVIRQ LV QRW
LQ VKH W QHW\ HQDE®IW EXWLQ HFRQRP LF FRQWIEXVIRQ
7KLV YDUDE®! FRQWXPMG [LRP  UHVHUYHV UHVRXUAHV DQG
SIRGXPURQ VKRZ V WH JUHDWMMWGLYSHURQ 1Q WH SRUMRIR
DQG FODUD VHSDUDWY GIMMEW Z W FUMEFDOP DW [LRP WWRWH
WDWGHSHQG RQ D I XVXUH JURZ W KHVLY

7KLV GIP HOMRQ VKRZV WDWWKH P DIQ GlIHHQFH DP RQJ
GMMFW IV QRWRQD WKH H IMMOFH RIT M QHULHY  EXWWKH
PDIQWGH Rl WH YDOXH WDWFDQ EH FDSWUHG / HDGIQJ
GMMFW FRP EIOH UHWRXUFHV  UHVHUYHV  SLRGXPWRQ  DQG
VXI | LAHQW FRRUGIODMRQ FRQGMRQV VR WDQVIRWP  SWR[ [P 1W

HFRQRP [F  RSSRUXQW /DJJIQ) FDVHV WKRZ \WKDW
JHRIWDSKLF SLR[ P IW GRVHV UHBIYDQFH Z KHQ VKHUH LV QR
FUMFDOP DW VR MW\ DQ LOVAJ LDVIRQ WUDVIAJ\

2 FHDQID ®DGV WH HFRQRP LF GIP HQVMRQ Z MK DQ DYHUDJH R

SRIOW -W UHVXGOWY QRWH SOIOHG E\ D MIQJ B DWMEX\WM
EXWE\ WH FRP EIQDARQ Rl KLIK HFRQRP LF FRQMEXWRQ
DERYHDYHUDJH RSHIDAQ) WM QHU\ ~ DQG  FRUSRUDWM
FRRUGIODARQ FBRVH VR WKH WHRUMFDOP D[P XP  -Q RWHU
ZRWV 2 FHDQIDV GIMMFW QRWRQD FRQVAQ UHBIYDQWDWHW

WH DOR SUHVHOWEHWMAU FRQGIMRQV VR WDOMRWP  VFD® LOR
FDSVXUDE®! YDOH

WRNKISRUWIROHR DDBOWKRXUWGLIIHUHQWHUQE
FRPSRVLWICRIVEO@HULEBBLO RS S BUV W DIQFGV V
$UJHQWILLQWHK G X P W WIDAWWK H H J L RRQYH U DZKIL O H
VHYHEDWH@BHUXQGH[LFRSSHPRHFRQVWUBLQH
ORZHBERQRFRRW UL FRXB\MVRF DB QYLURQPHQ
UHVWULEWRUR®RWULFPRZVG L | | H UHHDAG LLQKID V
JRRE QDE CARQYG L WER® R Z Wi O D WER @ R I IDFO X H
XQGHU WKH FXUUHQW VDPSOH

7TKLMYLGHY¥KBSRDWIP S R UWDQWD WHHM VWD ITH
WHUULWRQ\EH VWDEQOQHK)VWLWXWURBRXO®UY
HQYLURQPHOWRODEXWWLCQRWHFHVVEHDO\
SULRURWLVWUOLGRBIS WXIUWD FWX/I ILFHFQQ@RPLF
EDVH 6WDELOLW\ HQDEOHV VFDOH MXVWLI|
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7KH VRADOGIP HOMRQ KDV DQ DYHWDIH FRRWH WR SRIQW RXW 6 R F LFERXQ | @ MFWS H F LUCHIDOH\ EBI@ W XIMWQ R@/LVW UL E
R W SXWBRWH IV \R P HDVXWH HODE@MQJ FRQGMRQV IRU KRPRIJHOQHRERXOQWHULWHKLPLODVWLWERXWRWQRBQWC
RSHIDWRQDO FRQVMWOXIW  SHWP IW VWAUUVRUDO HQIDIHP HQW DQG FD ® D YHH UB L | | H USHXEEWFIRRQ | GIURN L DKWY R F L\DRIR U |
®RQ WP YDXH FDSWWH 8QINH WH HFRORP IF GIP HMRQ VKRXOWKHUHIQRWHUHDRQODVD VODSVKRWKH
Z KIFK GMFUP LODWAV E\ VFDB VKH VRFLDOGLP HOMIRQ LGHQWIIHY FRXQWHXWW QD SSUR[LPDRMIWMKWHUULWRIBD ¥ L
Z KHWH VWKH LOWIMKVIRQDO HQYLLRQP HOWDQG SXEQF FRQIOFW WR XVWBRQWLQSHWPLWY® HILWLBBFKELVWU
FDQ | DFLOVIDVH RUUHWULRFWWKH P DVIAUDQ@] DVIRQ RI A QHUWI LHV VFDOH

2 FHDQID DQG 1 RUK $P HUFD WKRZ WH EHVWDYHWDIH VRADO
SHURW DOQFH VXSSRUMG E\ WARQIHU  LOWAAXWRQDO
HQYLLRQP HOW DQG ®RZHU WHDWYH FRQIGFW $MD DQG $I1UFD
RFFXS\ LOMWP HGIDW SRVMRQV Z KIB! / DWQ $P HUFD WKRZ V WWH
®RZ W UHDWYH DYHWDIH P DIQ® GXH WR KLWKHU H SRVXWIH WR
SXEQF FRQITAWQ VRP H FRXQWIHV 1Q WH VDP S®

7$% ( 62&%/9%$5,$% (6 %< &217,1(17



(19,5210(17%$/ ',0

(16,21

:$7(5 7(55,725

$1' 3(50,76 $6 &217,18,7< ),/7(56

7KH HQYILRQP HQWO GIP HQVMRQ UHDFKHV DQ DYHWDIH FRWH R
SRIOW RXWRI  -Q WKLV GIP HOMRQ WMULVRUDO

VKRZV WH EHW DYHUJH SHURW DQFH 1Q WH SRUARIR

VXJJHMQI WDWMKH SLRSRUARQ RI- SLIRWIPWG DUHDV LV QRVWH

P DLQ UHVWFWYH | DFVRUDWDQ DJ.J UHJ DWW VFD®! -Q FRQWDVZ DU

UWN DQG HQYLLRQP HQYBOHQDE®P HQMAKRZ JUHDWAU GVSHUARQ

DQG WHUH RUH J UHDWIUFDSDAW VR GLL I HIHQADW GMMPW

1 RUM $P HUFD ®DGV WH DYHWDIH HQYILRQP HQWOSHURLP DQFH
PDIQD EHFDXVH Rl IDYRWE®! ZDMU FRQGMRQV 1Q &DQDGD
2FHDQD /DAQ $PHUFD DQG $MD RFFXS\ QWP HGIDWM
SRMMRQV ZKI®! $1UFD SUHVHOW D KLIKHU LHOMYH UHMPARQ
DWRFADWG Z IV Z DWMUUWN

7$ 9% (

A17(*5%7(° $1$/<6,6
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7KLV WHDGIQJ LV [P SRUMQW EHFDXWH W VHSDUIDWAY  JHR®RJILFDO
SRWIQWDO [LRP  FDSVXWDE®! SRWIQWDO D GIMWUFW P D\ KDYH
UHAYDQWHVRXUFHY EXWU W DFHV VHYHUH Z DVIHU UHWULFRQV
RUMRZ SHWP IWMIKQJ FHUMLQW  IW YDOXH VKRX@ EH HYDOXXDWWHG
P RUH FDXVIRXVO

Q VKH GIMUFW FRQWM[ W ZDWAU DQG SHWP IW DWH QRW
DFFHWRU YDUDE®N 7KH DUH HQDE@QJ FRQGIMRQV | RUVKDUQJ

QI UDWAKPW(UH  H SDQGIQJ FDSDAW  H WIQGIQJ P IQH @H RU
FRR GHYHRSP HQW  VHTXHQFHV  ( QVILRQP HQWO
SHURUP DQFH VKRX@ WHUH RUH EH XQGHUARRG DV D P HDVXUH Rl

WDWILE FROAQXIW  QRWRQ® DV D WHIX@WRU FRP STDOFH
IQGLIFDVRU

(19,5210 (17$/ 9$5,$3% (6 %< &217,1(17

I+ 7+ (
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7KH LOVIAI LDWAG DQDO MV Rl VIKH ' 39, VKRX@ EH WHDG DV D
FRP ELQDWRQ RI VKH MJH RI ViKH RSSRUXQIW DQG VKH
FDSDFIW VR VXWDLQ LW 7KH HFRQRP [F GIP HOVRQ O®UHD
GHWP IOHV SRWIMDO YDOXH ZKIBI WH WRADO DQG
HQYLLRQP HQWO GIP QV FRQGMRQ WH SRWEION RI
FDSWUQJ IMRYHUMP H ' DMUFW Z WK VIKH KLJIKHWY 39, DLH
VIKHUHI RUH QRWQHFHWDUO VIKRVH Z VKRXWUMNY  EXWWKRVH
Z KHUH HFRQRP LF YDOXH LV VXI | LFLHQV® KLIK DQG FROVIQXLW
UHWULPVIRQV GR QRWEGRFN VIKH GIWULPWK HVLY

7KH GMMFW DIH FROFHOAWDWG 1Q $XVWDID &KI®
SXWADID 1 HZ &DBIGRQD 3ROMQG DQG $WHMQD 7KH

WRZV D WIQDO WH ' 39, WHFRIQ]HV
VAULVRUHY Z KHUH WCH IQGXMW DOHDG. REVHUYHV 1Q SUDPWFH
D GMMP\RIIF

7KH SRMMRQ Rl &KIBDQ GMMFW ZIWIQ VKH LOWIUDWMG
WDONQJ IV D WHBYDQWVIQDO &DVHV VXFK DV &RADKXDVL
4 XHEUDGD %DQFD &RGHBRV 1 RUKHWD ' MMPW DQG $QGLOD
/ RV %4RQFHV DSSHDU Z HD SRUMRQHG QRWRQ® EHFDXVH Rl
WHLU U/ EXW EHDXVH WH  UHS WULLVRUHY
ZKHH GMMFW ®RJIF IV DOHDG\ WHFRIQJDE®! 1Q P LQIQJ
SWDPWEH VFDB!  LQIUDWAKPW(LH - RSHUDWRQDO FROWQXIW  DQG

FRRUGIQDMRQ SRWIQWDO

)WIRP D VADWAJIE SHWSHAWYH VKH LDQNLQJ VKRX@ QRWEH
XQGHUAMRRG RQ® DV D ARl SRUMRQV EXWDV D VRROVR
GIWIRQIXLVK DP RQJ VKUHH W SHV RI WKDVIRQV FRQVRIGDWG
GMMFW Z KHH WH FKDGIQIH LV VR GHHSHQ A QHLI\  FDSVYH
HP HULQJ GMMFW Z KHUH SRWQWDOH, MV EXWHQDE®P HQV\D/
WMDUHTXWHG DQG FOXWWMUY Rl QHDLE\  DWHW WDWGR QRWA HW
UHDFK VX1 | LELHQW VFD®! RU FROMOXIW VR VXWBIQ D LREXW
GMMPWAHY
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7KHLUNVRG O L F D WIKRDOMFR Q F HRIMGL VW U K RWQRBW7 KHP DLGRQW UL ER WK S UR LKKR W B U R G XIF H

EFHYDOXDROGIBUHRIJUDSKRELPEWR[LPDWRQJ UDQNLEXWHRSLIIHUHQ®@HBMWHMRYHIRPHELVWUL

RSHUDWLYOQ@HFHVVDRIQGLWILARSORVMHUJILHWXVWIPPHGLD\GMW H J U VW IXREQRAW K HILW WM T X LU

EXVWQRWXIILFLWEWSWXWKHPDO ¥I®SWXUHAXLUBNVROXWIRW FWH UP RWO HJ LW LIPROEY W U D QEWV V

HFRQRFEP@BH U D WHRRIION L ER OH WO SOFHP L WWK LIWR YXQ8H H B\RR Q | LAKPH W K/KXUI L FHF Q R P DO X H

DFFHVV WR FULWLFDO UHVRXUFHV DQG WHUUVEHRREH Y L@QR UZ\D &BDKY M Q WNH 39 -W X U@ K H
FRQFHSW RI D GLVWULFW LQWR D VWUDWHJ

7KWHFRRBSOLFDWLKUKB9-PDNHMSRVVLW®H

SULR U LDVAWH RIQ/ W U DRFD WAWSK KLJKHVW FRQ YLEG VABK@W XGLVWLQJIRPRIQARQVBO WHFGHUJLQJ

TXDGUNBRXGBQFHQWUCHVHZWY HRILQWHJUDWQE&GS S DU IBQWW ULRQWR O L GD WW BLEFVWHN G R Z

VWXGIMKWUMGIUDVWURRRXGHQWM BQVLR@G VXI1LFLHRDVOLH |UD VW URBPWRRRUGLQMHPHRQLQ.

SRUW IR®W RP L | DAVLR@W DWW B LERKEVKFR QR P IGFL VW K DFSR W H GB MOHT X HIQHD E OGIMDH) ® SSD U H Q

YDOXKVORZRQWLQXIRXEBWUHDWHRQGLWLE QDG VKDWY GH R J U D SKIRA L PZMWN K BXW HPLV H

RSSRUWX QUKD BB RWLVFD UBXW KHSWLRULWL]RWDR@EBSW XUHG LI IHUHQWIL\B WQRYBYRLGLQ

GHSHQGV RQ UHVROYLQJ VSHFLILF UHVWUIF/SLRRVEBFLVLRQ®RYLQUVRZDGGE FLV LIRIDWH G
RQ VWUDWHJILF SRWHQWLDO

7KHWKLURSS OLF D WA RV MR FLDQGIQYLURQPHQWDO

GLPHQVLRKRXQBWHLQFRUSRWDDWKBQ ®RIWKH

DQDO\NIWARP SO L DYZRHL D E-OH & L V WQR FIF HD\U H

SD IRWV KHD OG HV L3 B U P LADW MAH U U LMVRIDLI® H Q W

DQG XEGLHJILW IGPHDW M U B K ® M/ FORH F K Q LSFFDVO/Q E O H

VIQHUJ\ FDQ EH PDWHULDOL]HG LQ SUDFWLFH
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7KH P DLQ FRQFOXVIRQ Rl VKLV 3HWSHPVIYH LV VKDW
VKH SRHQWDOVXFFHW RI D P LQLQJ GIMALFWGRHV
QRWGHSHQG VR®I® RQ SLR[ P IW DP RQJ DWHW
3WR[ P IW LV WH WBUAQJ SRIQW EXWYDXH FDSVXUH
WHTXWHV D PRW GHPDQGIQJ FRP EIODARQ
HFRQRP I VFD®  RSHUIDARQDO  FRP SDMELDW/
FRUSRUDW FRRUGIODWRQ VRFIDOFROWOXIW  SHLP LW

DFFHW VR ZDWAU DQG VXIILFIHQW HQYLLRQP HQWDO
FRQGIMRQV

)WIRP WLV SHU/SHPRYH WH ' 39— P DNHV IWSRWIE®!
VR P RYH ILRP D VSDWDOGHIIQMRQ RI GMMPMR D
VWDMILE GHIQMRQ /HDGIQ) GMMEW DIH \WWRWH
Z KHWH JHRIWSK\ EHFRP HV D LHDOS@WRLWP Rl YDOXH
@IJLQI GMMPW VKRZ WDWSLR] [P LW Z IMKRXWMVFD®

HODE®P HQWRUFRQUOXIW LV LOVXI | LELHQWR MV D
GLMMPWADWAT\

7KH DQD®] HG SRUMRIR SUHVHQW DQ DYHWDIH' 39—Rl
SRIOW Z W VLI QU IFDQWKHWALRIHQHW DP RQJ
GMMEW 7KH HFRQRP LE GIP HOVMRQ H S@IQV P RWAR
WH GUIHHOMADWRQ ZKI®I WH VWRADO DQG
HQYLLRQP HQWDO GIP HOVMIRQV IXQPARQ DV FROWOXIW
ILOMY/ 7KLY FRP ELQDWRQ LGHOWIHY QRWRQO® Z KHUH
YDOH H MV EXWDAR Z KDWFRQGMRQV P XWWEH
P DQDJHG LQ RUGHUVR FDSW{UH LW
7KH DSSHDLDQFH Rl GMMFW WHFRIQIHG B\ WH
IOGXVW  ZIWIQ WH ODGIQI JWRXS VXK DV
SRADKXDML4 XHELDGD %DQFD  &RGHBR V1 RUKHLD
" MMEW  (WRQGIGD =DGBIYDU DQG  $QGIQD/ RV
% RQFHV SLRYIGHV UHBIYDQWFRQFHSWWDO YDIGDWRQ
7KH IQGH WHFRIQIHV FDVHV ZKHH GMMPW ®RILE
DOHDG\ KDV SWAWDO H SIWMRQ ZKI® DOR

IGHOM\ Q) HP HULQ) RSSRUMQMHY 1O RWHU
FRP P RGMHV DQG JHRJWDSKLHV

Q DQ IQGXWM ZKHH QHZ VXSSO IDFHV ®RQIHU
A FON JUHDWUWIFKQUIFDOFRP SO IW DQG LOFUHDMQJ

WIULWVRUDO LMMPARQV WIONIQJ 1O GMMFW IV QRW
RQO® DQ RSWP JDARQ DOMUDDWYH WL/ D ZD\ R

IQAUHDVH UAMQHQFH  7KH DELOW VR FRRUGLQDW

DWHW \KDWH LQILDWUXPXH DQG P DQDJH

FRP P RQ FROWUDLOW FDQ P DNH VKH GL | HUHOFH

EHVZ HHQ QHDLE\ RSHWDVMRQV DQG WXH P LQLQJ

VA WHP VRI VXWDLQDE® YDOXH
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UXVMOHW  +XP DQ 5LIKW SHVRXUAH &HQWH 7WDQVMRQ
0 LOHDY 7WDANHU * REDCS QDOMY XROMQWR GH GDRV@HMOHW
DG +XP DQ SUKW  &HOAH KWBV ZZZ EXVIQHW
KXP DQUIKWRUW HQ ILRP XV WDQVMRQ P LOHIDY WDFNHU

* BHIVE * 8 QEXQGOY WH VWKPXUH Rl [QHAD 5HVRXUH
YHIXV LIRXWOH WIIGW $FDGHP \ RI 0 DQDIHP HQWRXUODO

+DQQDQ 0 7 YIHP DQ - BWKPXLDO LOHMD DQG
RU DQ} DARQDCFKDQIH $P HUFDQ 6RARMI IFDCE HYIHZ

0 D HU%RZQ 0 1QQ) SIRMPMIIQDQRH . H IHDW(UHV 0 D\HU
%RZ Q 3XECFDMRQV

: RUDZ IGH * RYHUQDQRH -QGIEDWRY/ QMUDPIYH ' D $FFHW
S DIVHV®

: RUB %DON KWBV ZZZ ZRUBEDQNRU HQ SXETFDMRQ Z RUTZ lGH
JRYHUODQAH LQGIFDRYY LOWADPWYH GOV DFFHW

: RUBZ IGH * RYHUQDQFH -QGIFDRY VI ) LHTXHQWD $WNHG 4 XHRQ
. RUB 9DQN KW8V ZZZ ZRUBEDQNRU HQ SXETFMRQ Z RUBZ IGH

JRYHUQDQFH LQGIEDRYY | LHTXHQUD DVNHG TXHRQV

© RUB' HYHBRSP HQWQGLFDRY/ 7HUH
WDCSIRMAMG DUV~ RI VREBODQGDUHD  © RUTS 9DON
KWBV GDVidZ RUBEDQNRU IQGIFDWRU(5 /1" 37/' =6

© RUTS 5 HVRXUAHV -QVAMWM STXHGXFW  &XUHOADQG ) XWWLH
* REDOO DSV ' DW KW8V ZZZ ZURW GDW DTXHGXPA@EDCP DSV
GDD FRQILLP DARQ'

WNHQ Q J& R [SO 7* WDB' 61 Q09 &2 P <%+ RI479B (
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