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) URP VKH ( GLVRU

, WLV D JUIHDWSMGDVXWH VR SUIHVHQWWKLY 1 RYHP EHU HGIMIRQ
RI ' WVFRYHU 7KH VKHP H Rl VKLV P RQVK LV & DUHHU - RXUQH\

7KH QHZ VAHWHU SLRYLGHV D J XLGH@OQH | RU WXGHQW VR VHH

VWHW SRWIEGH SDWZD\V VKH VRSLF VKDW LV HYHQVD@

EHLQJ VKHW FROFHWYY , EH@HYH VWKKH WXGHQW VKRX®@ EH

JLYHQ DQ H[ SRVXWH RI Z KDWMKH\ FRX@ GR MVWWHU RQFH VIKH\

DWH JWDGXDWG ,Q DGGIMRQ VRP H P HP RUHV LQ 1 RYHP EHU
DWH FDSVKUWHG VKLV HGIMRQ

, KRSH VKLV OQHZVOAWWWU ZLa® EH DEGY VR SWRP R DQ
DZ DUHOHW SHUMLQLQJ VR FDUHHU DP RQJ VIKH WWXGHQW/
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© KDWGR W VFUDSHY DXVRP RELBN (RFNHW DQG : HTQI IV RH Rl WH |HZ  FDUHHU FKRIFHV \KDW
VKISV KDYH 1Q FRPPRQ' ,Q D@ I\HIKRRG WH VHP VR EH 1O KLIK GHP DQG DWD@WP HV 7KLY LV
KDYH D@EHHQ Z HTHG EHFDXVH ZHTGHY DH QHHGHG LQ D® RWHYHY
IO\ 7WDIQQ) 1RU WL RFFXSDARQ  YDUHV
YOMFD® ZHTHY DQG VRGHHY XWH KHDWWR EWRDED IWRP D IHZ ZHHW R VFKRRIQ) RURQ
SHPDQHQ® MQ SIHFHV R PHEBO WRIHKHU WHNME WDIQQ] VR VHYHIDO\ HDW/ R FRP EICHG
. HEQ) IV WH P RWFRP P RQ P HWRG XVHG VR VFKRROQ) DQG RQWH NE WDIQIQ) 0 RWZ HTHY
MOQ PHEO SDW 1O @UH VWKFWH DQG GDW WHU ME WY WURXIK D |RWP DOWDIQQ)
HTXLSP HOAGXH VR LW VAAHQI WK SRIDP HWHU 1Q KUK VFKRRO SURIHWRCQDO
WFKQFDO VKRR RU VZR\ HDU FREGUHY WDW
0 RMWZ HEQ) GRQH VRED\ 1DV IQR RH R VER RITHU: HW@WQ) SWRIWP P H IGFOEQ] ,/ 3 0 HIQ)
FDWJRUHYV DUF ZHEQ) WH XVH Rl DQ HOFWIFDO 6RP H ELDQFKHV R WH P LMY DOR WDLQ SHRS®
DIF VR PHOVWH ZRIN PDMIDY DQG VRUFK VR EHZ HGHY DQG P HVIDOZ RUINHY
ZHEQ) WH XWH R DQ R[\ DFHWGIH VRUFK \R
PHWWH ZRINQ) PDMIDO DQG ZH@Q) WRG  %-FDXVH WH EDVE WG Rl Z HGEQ) DUH \WH \VDP H
7KHHDIHPRHWDQ  ZHWQ) SIRFHWHV WDW DFLIRW D@ LOGAMMHY WL UHDWHYO HDV  |RU
D ZH@HU FDQ XVH DQG P RWIQYROH D W@BIG WHH ZRIHY VR XVH WHU WD HDE®! WN@Y
ZRUINHU XMQJ D KLIK KHDWVRUFK  11GBIU P DMUDO ZKHQ PRYIQ) ILRP RQH LQGXWI VR DQRWHU
WDWY XVXD@D 1QZ ILH RUWAEN IRPP DQG SIHWXWIH ([ SHAWG JUIRZWK 1Q WH Z HTEQ) Q
VR SHP DQHO® ERQG P HVBOSLHFHY © RUHY 1Q WIFKQR®J\  DQG | XWUH GHP DQG | RUUHSDIUR! WH
WHVH RFFXSDARQV P D Z RUN LQGRRY RURXVERRY QDARQY DIIQ) 1 IDWAKPMWH  Z 1@ FROAQXH \R
w VRP HMP HV 1Q EDG ZHDMHU RU LQ D FRQICHG FRQMEXWM VR WH KLIK GHP DQG IRU ZRUINHWY 1Q
DUHD wDQG RFFDURQD@ Z RUIN DAKLIK HBIYDARQY WKLY RFFXSDARQ
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E\ 0 XKDP P DG) DUG ELQO RKG5DIHH

+9$& WGV IRU +HDWQJ 9 HOAMDMRQ DQG $1IU ,Q IDFWP RWH9$& 7HFKQFIDQY VSHQG P XFK RI
SRQGWRQQJ +9%$& WHHY W WH GlIHHQW WHUWP H DOMCDWQ) EHVE HHQ WHWH VE R LRGNV
WV WP V XVHG IRUP RYIQ) DIUEHVY HHQ LQGRRUDQG  2WHU FRPPRQ  UHVSROMEIMAHY |IRU +9$&
RXVERRU DUHDV DRQJ ZIW KHDWQJ DQG FRRIQY 7 HFKQFLDQV LCFXGH

ERW UMMGHOADODQG FRP P HIFIDOEXICHQIV 7KH\

DUH WH VA WWP VWDWNHHS \ RX ZDUP DQG FR]\ 1Q SHP RYIQ) RG W WWP

WH Z1OMU DQG THHIQJ FRRO DG TWHWK 1Q WH , QMA@ GHZ W WWP V

WXP P HU 7KH DOR DUH WWH VA VWP V \WDWI LOMU 3HURWP 1Q) IRX\WCH P DIQMQDGFH

DQG FODQ LQERRU DWUWR NHHS \ RX KHDOK\  DQG 7WDIQAQI MQRUWDP P HP EHWY

PDIOMIOQ KXPIGW GIYHY DW RSWP DO FRP IRW &RP P XQFDWQJ Z I FOHQN DQG FXWRP HY/

2 GHUIQ) DQG P DIQMIQQ] HTXISP HOV

BIVHY
$Q +9$& 7HFKQFIDO RUD +HMQ 9 HOMIMRQ 0 HHMQ) GRFDO+9$ & FRGHV

U &RQAMRQQJ  7HFK! QMDY
%uﬁ/vmwwuumm \(AJF\ALA?SV 7KHUPDD?GQ ,Q - LAV &DUIHUVXEP IWHG KLY G-MJQ [RU

XL DO WH 1lUW PRGHD DWUFRQAVMRAQ) A \WP

pmmg.?msgwpv ESG SFF?BQP!FQNMLQ] DFFRP S@KLQJ D | HDWWDWZ DV RQFH WRXJKWR

FROGXAPID  ZDUDON HYIFHV DG TXEN® EH IPSRWMEGH w FROARO R WH IQGRRU

SHURPIQ) HPHJUHQR UWHSDILY RQ FHWRQ HQMWRQP HON+IV IQYHOARQ ZRX@ JLYH UVH R D

HTXISP HOAWP \/ ZRUGOGDAQ) KHDWQ) DWFRQAVMRQQ) DQG
UH W HIDWRQ FRPSDW% J&QEGDOFgUM DQ I—%

+9$8& 7HFK KDYH VHYHIDOUHVSROVELOAHY  LQGAMME- HMHQUWDO URGXFWYIW

' HSHOAQ) %FQLD%/H \SHEUIEV R D ME WHU SHIRQDOFRP IRW

SUPDY GXW LV VR HWHU P DIOMIQ i VWPV RU

IOAMDDQHZ XQW
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E\ 0 XKDP P DG +DP [] DQ$ G KDUEIQO RKG =

$FURW WH JBREH LQFOGQ) 0 D\MD ,/3 0 HWQJ HVSHAID® 0 DZAG
DOL DEL WH ELWKGD\ Rl WH 3URSKHWO XKDP P DG IV FHOEWDWG RQ WH
VZ HOW GD\ R WH P RQM 5DELSDCS Z Z DO$ BDP GXAMK HYHQ WRXIK W
ZDV D EIMDW WH FRP P MWH R 6XWDX $0,WDQ P DCDIHG VR RUDQWH
WH FHOEWDMRQ RQ 1 RYHP EHU 7KH WP S®I \ HW KHDUAXO
FHOEWDMRQ LQFOXGHG SDIDGH ZIMK EDQGHY UHFMIMRQY R SRHWI DQG
QBQHY QDVKHHG FRP SHARQ DV Z HIDDV UHDI IRXV VBN 7KH FHOEUDWRQ
VKRZHG WH LQFUDMQ) P SRWBQFH Rl 0 DZQG DOLDEL DP RQIWV,/ 3
0 HUMQI RIIFHY WIITV DQG WXGHQNV ,WMBUMG DW  RFGRFN 1Q WH
PRQQ B\ SDIDAQ) IRP UMVSHRWYH Z RUWKRS VR WH 0 DIQ +D@Z IWK
WHU FUDWH EDQQHY PDGH B\ WH VIXGHON UHSUAVHOAQ) WHU
FRXUHV ,WZDV WHO IRGRZHG E\ 1DWKHHG &RP SHIARQ B\ FRXUHV
6\XGHON ZHH DE®! VR VKRZ FDVH WHU VBGIQN, WZ DV P FVP HIMQJ \R
ZDWK WHU SHURP DQFHV $1WU WDW D UHDILRXV VBN ZDV JLYHQ E\
8WID] $KP DG )DUNKDQ' DIH HOMBIG 7KH ( YIGHQFH R 3URSKHW/ / RYH
% RUH KDYIQ) WH SURYIGHG P RX\WZDWMUQ) P FDO ZIQQQ) WDPV R
HDFK FRP SHAARQ Z HIH DQCRXQFHG & RQJ IDM@MRQY VR DAY LQQHY |, WYV
KRSHG WLV FHBEWDARQ PDGH XV VR UHP HP EHU DQG BRYH 3URSKHW
0 XKDP P DG 398 +



20 W 1RYHPEHU D VSRWV &DUYDO
R ([ FHEIQFH ,/-70 6RXWHD 5HILRQ Z DV KH®
DW, QMM DAKDQ 3HUQGXWWAMDQ 7DQINDN -RKRU
7KV VSHFIDO HYHQW ZDV RUDQMVHG B\ WH
LOMMMY 1Q WH VRXWHLD UHIIRQ KHDGHG B\ /3
7DQINDN 7KLV FDUQYDO ZDV MRICHG B\ WH
WS R WH RIILEHY DQG WRI 1V | URP
HDFK R WH 0 DIQSRZHU ' HSDUR HOW 7WDIQQ]
QMMM 7KHH ZHH PDQ  GUIHHQON VSRUWW

ZHH @H IRRED® DUFKHN GDW

YR@A\ ED@ERZ @QJ DQG SIQ) SRQJ

7KH GIYHOR HQIDJHP HOMURP WH RIILEHY DQG
IV UHSUAVHOAQY /3 0 HMQJ |RU LQAYIGXDO
DQG WDP JDP HV Z DV RAMBQAQ) , Q SDWEXDU
WH IRFXV R WH FDWLYDO WLV \HDU ZDV
VSRUMP DQWKLIS DQG WDP ZRWN 7KH FRUH YDOHV
HOFRXIHG DQG SWRPRMG ZHH ZRWNQ
VRIHWHU Z I WH WDP P DWV HQFRXWDILQ) RCH
DQRWHU WA 1QJ WH KDUBHWWS@\ 1QJ | DIU WHDWQJ
RSSRQHQW Z W UHVSHFW

8@'@2& Q0D

7KH UHSUHHOBWYHY R /3 OHMQI DOR
P DQDIHG VR SMFH SRMRQ 1O VRP H JDP HV DQG
VHRXUHG WH P HGDY & RQJ IDW@MRQY VR DAWRVH
Rl LFHWY DQG WRA 1V Z KR VRRN SDUMOQ WH FDLULYDO
/3 0 HUQ) WDP LV IRZ DUG VR WH QH W
&DULYDOR! ([ FHGIQFH ,/ -70 6 RXWHD 5HILROQWR
UMD ZIW YIFRY DQG WRSK\ $@1Q D@D WLV
FDUQYDO WK® JDYH D RWR EHQHIW VR D®
RIFHY DQG WBIIV 1Q DFFRP SOKIQ) WHU
P OMRQ VR WMYH VRZDUWBV H FH@IQFH DQG DD
URXQGHGHW $V D FRGFOMRQ | RUWLY FDUYDO LW
ZDV D UD® ELJ VXFFHW NXGRV VR WH

HFH®QN ZRN B WH RUDQWHY DQG
SDWAFLSDWQ) RI 1 LEFHWY DQG W 1V
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E\ 0 XKDP P DG 1 RUA DKP L%Q 6DZ DOsL DO

2Q 1RYHPEHU VIXGHON R ,/ 3 0 HUQ) ZHOMR $1U3DSDQ
0 FMQJ IRUD WGP DWK GD\ 7KRVH Z HIH WXGHQWV Z KR KDYH Z RO
SOFHV GXUQJ 6SRW &DUYDOUHFHO® RUDQVHG 7KH DIP ZDV \R
UZ DG WH VWXGHQN DV Z HD DV VWHQIWHQ WHU | UHQGWKLS DQG
WDP ZRWN

)XQ DQG MXJIKWAU UHYHEEHIDMG D@ DIRXQG ZIMK P RIH WDQ
WXGHON FROAMQI R FRXWHV ILRP YDURXV FRKRUWV HQWR LQJ
WH P RP HOMFRP SHWQJ 1Q P XGAS®! JDP HV RITHUIHG :  LWK HYHUY RCH
SRWHWIQ) QLI HIHOMNGY NQRZ BIGIH DQG DELON HDFK WDP KDV
R FRRSHIDWM DQG VEBNH DGYDQRIH R WHU LQAYIGXDO VEBIQAVR
VXFFHWIX@ FRP SGM D FKDIQIH 3MQQAQ) FRREGCDMRQ DQG
WDP Z RUN Z HH WG L.QWHUDIP | RUYIEVRU

( YHQWRXIK WHUH Z DV QR Z1QQQ) WDP  \AXGHQWV FAQFKHG \WH VRS
VSRWDI WUI DFLQ) DJ.JUHAWLYH FRP SHAWARQ | LRP  HDFK RIKHUMVKRZ LQJ

WHUHQMOMDWP

&RQI IDWMMRQY VR DOSDWAFISDWI WXGHQW IRUD JRRG WKRZ Rl
WDP ZRWN DQG SRUMIYH YIERV 1Q WH WGP DWK ,Q WH HQG IWZ DV

D@IQWH CDP HRI JRRG | XQ DQG VSRUWP DQWKLS
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2Q 1RYHPEHU D UMIHP HQAVDQG | DUHZ HOFHUHP RQ. 1RU
0 U 6DPVXGEQ: DNP DQ DQ $\WMBOA RFDARQDO7WDIQQ] 211 LIFHU
1Q $XVRP RAYH 7HFKQR®J\ ' LYIMRQ ZDV RUDQVHG 1O WH 0 DIQ
+D® 7KH YHQXH ZDV GHFRIDWMG EFHDXWX@® E\ WH FRP P MWH
PHPEHY $@ WH RILFHY DQG WBIIV ZHH SUHVHQN DW WH
FHUPRQ  7KH IDUZHDFHHP RQ WDUMG DV RFGFN 1Q WH
PRWQ ,WZDV EHIDQ ZIMW D PRWRUF F® FRQVR DWRXQG ,/3
0 HYMQ) 0 U 6DPVXGAQ: DNP DQ MRICHG WH GHSDUR

DQG,/3 0 HUQJ 1Q QRZ KH UMIHG 0 U 6DP WXAQ: DNP DQ
Z DV DQ LOMI HQNMGQFHH DQG GXW XOBGFWUHUR ,/ 3 0 HMQJ ,Q
KV VSHHFK KH P HOARCHG DERXWKRZ KH UHFRGIWG DO KLV
P HP RIDE®! H SHUHGFHV WURXJKRXWKLY MXUH 1Q ,/3 0 HUQJ

7KH RITLEHY DQG W 1V Z KR DWMQGHG WH FHUHP RQ. Z HIH VRXFKHG
E\ WH VRQ) KH \DQI DWWH HQG Rl KLY VSHHFK ,WZ DV D EHDXWXO
VRQJ DERXWKLY NRXUQH WWDWKH FRP SRVHG KIP VHD 7KH . 6' . &OE
P DQDUHG \R SUMVHOAMI LW RQ EHKDO Rl D@RI | IFHY DQG W[V \R
WH UIHG GRWUHUZ I GRYH DQG UHVSHFWO U 6DP VXGAQ: DNIP DQ
7KH GUHARURI ,/3 0 HUQ) 7V 6\ DKX@1LDP +DM 3HEDQ DOR
VRRN WH FKDQFH VR GHQYHU D FHUWAILFDW Rl DSSUHFIDARQ VR 0 U
6DP VXAQ: DNP DQ $@LQ DM MWZ DV DQ XQ RUHME® P RP HOMR
FHOEWDW 0 U 6DP VXAQ @MWWGED. R VHYIEH , WLV KRSHG KH W\ V
KDSS\ DQG KHDOM\  Z WK WHUEHBRYHG RQHV



