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SHFRIQ] Q) WDWE KUMADQY FDQCRMUHP DIQ LQGELI HIHQMR WH MXHY WDWFRGFHD SHRS®
WD WH & DWRTF &KXJFK RITHYD ERG. R WDFKIQ) \V-NIRZ Q DVWH 6RFIDO RPAKH R WH
&KXFK 6' & —WDWDGEHWWHY WH \RFIDOHFRQRP IF DQG SROAFDOGEP HMRQVR KXP DQ @H
$PRQ WHWH IWXHY DUH DR LQEXVAIHY WDWSURP RM SRR DSK\ WURXI K WH SURGXFUWRQ RU

AWEXWRQR SRURIUDSKIF P DWAUDO

SWEOP ) DI XOQHWY)  Z H FROMGHUIMMMB® [P SRWBQMR HWBEQK D FEDUDQG UREXWY
SRIF\ RQWH LAFMDWUH R WH SRR WDSK\ LQGXWAY DQG WH P RUDCRED DWRQ CRR LOHMV
1Q W\R WDWZ H FDQ SURMGH RXU FOHQN Z W DGYEH FROWMMOAZ W WH & DWRTE | DIW

) XUWHP RH DFNGRZ BIGIIQ) WH P RIDOFRQARYHWX \KURXQAQ) WLV IMAH WY GREXP HQW
VHHNY VR \VKHG @ KWRQ MIRP WH SHYSHRWH R RXUINHG-WDWR IO HOAGDZ 1Q) RQ
WH WDFKIQI VR WH & KXUFK DQG WH 0 DJ IMMUXP

$FFREQI® WH SXISRH R WLV GREXP HOMY IR RG ) W MWAHHN/ VR SURMGH D EUH

H SODMRQ R WH &KXFKV WDFKIQIV BUDWEQ) WH SRCRIWDSK. LG 6HFRQG W
RXEHV $GYP V DSSURDFK VR DQDO)] [Q) Z KHWHUD FRP SDQ. UHDWIG \R WLV IO FRQ GFW
Z W WH 6RFIDO RPACH RN \WH & KXUFK DQG WHUH RUH Z KHWHULOHAL LO\KXFK D FRP SDQ

Z RX@ EH DSSURSUDM :  KIB! WL GREXP HQAGRHV GRADIP VR SURYIGH DQ H KDXWYH VXG. R

WH SRIRIUWDSK. P DUHAMDQG IW FROHTXHFHY IWZ LOUH HUVR H A UHVFDUFK R EHWHU
XQGHWWEIQG WH [P SDRMADWSRUIRI IDSK. KDV RQ WH KXP DQ SHYRQ DG RQ KxXP DQ GLIQW

2 XUJRDOV\R R 1HUD WRURXJ K DQDOVY WDWKHSV GMVFHD Z KHMHUIQHMAD 1Q FRP SDQHV
WDWDUH FRQZHAWG LQRP H Z D\ VR SRURJ UDSK\—DQ IMH Z H Z I@H] DP IGH OWULQ J WDWU
GHVIIODQG DFFREQ) R GLIHHQAGHI WV R LORGHP HQAFRQTFW Z WY & KUMADQ P RUDO
WDFKIQJ

“7TKH HFRCQRP\  DQG 1IODQFH CR (QRAH MV RUWHURZ Q\DNH WH DUH RQD DX
LOVAXP HOARUP HDQV 7TKHUMR®! HQG LV WH KXP DQ SHYRQ DQG KIY RUKHUMRW
I XO@® HNQGI QW ™

WHARPR; 9, MR -XH
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BLGFH WLV LGGXV KDV D SDUEXOULP SDRARQ KXP DQ GJ QW DQG [ BHHGRP MV 1P SRUBQMR
FOU\ KRZ WH & DWRTE 0 DI IMMIXP GH IGHVWHVH FRFHSW

) VN BO%HQIZ

$@P HQDQG Z RP HQ DUH FD@IG \R ®YH 7KH KXP DQERG. \SHDN/D OQIXDIH R \HD JIWDQG
FRP P XQRQ DQG SRWHWHV JUDWAI QW WP XWAEH WHDWG Z W INSHFW@YHG DG GHYHU
XVHG

) VWWBOEHQIZ QW RQRBIIEDOHOH  UHHY R WH LOAIOUE YDOH R HYHY SHIRQ 7KLV
YDOH GRHV QRADH 1Q Z KDAD SHYRQ SRAVHWAY 1Q WHUSUR HWIRQ RULQ WHUDEIOM EXW
DMHULQ WHUYHY EHQJ  ( YHY KXP DQ SHURQ LV XQTXH DQG XQUSHDVBEG! FUHDWG 1Q \WH
IPDIH DQG OHHWR * RG ' LJQW EHBQIV\R WH SHYRQ DV \XFK P S® E\ WH IDFWR
H IMAQJ DQGR KDMQ) EHHQZ @G FUDMG DQG ®YHGE\ * RG

7KH GJQW R HYHY SHURQ P XWWKHUH RM EH WFRIQ] HG DQG SIRMAWG DQG XQEHUQR
FILFXP WRGFHY \KRXG IWEH IQMKP HQEBQ HG RUXVHG IRU HFRRPIE IQMBMV 2 QD \WH
UHFRJ QUWRQR KXP DQGLI QW P DNHVSRWE®! WH FRP P RQDQG SHIRDABXIMKIQ) R DO

" FFFEPN

) BHGRP 1V WH FDSDFIW HDFK SHUYRQ SRAWHWHY B\ YIlH R WHULQM® HFFH DQG Z O
GHAGH Z KHWHUVR DPWRUCRAMR DPW\R FKRRH RGH WIQ) RUDGRWHU PDNQJ - FRQFIRXV
GHAMRQVRQWHURZ QDQG GIUHAWY WHP \RZ DUB WKW DQG WH JRRG 7KURXI K WLV | UHHGRP

HDFK SHUYRQ EHFRP HV P DWMUR WHURZ Q DPARQY : KHQ H HIFMAG WKW [UWHHGRP KHSV
QMG JURZ DQG P DVWUH 1Q WKW DQG JRRGGHW ) BHGRP WHDFKHV IW | XE@QHW Z KHQ MLV
RUHQMG \RZ DG * RG Z KR LV RXUMKH KDSSIGHW

$ QPUWRQ P XWAEH P DGH EHV HHQ | BHHGRP DQG TFHQH  7KH OWHMUUH HY/ VR D QMREHIHG
XVHR TBHGRP  1QZ KIFK GHFIMRQY DUH P DGH Z IWRXWUHI DU | RUWHUP RUDCFRQHTXHEFHV
Z KHB-DVWKH | BHGRP LOYROHVFKRRUQ) Z KDWY J RRG

&UHDWALQO H D 3XUH +HDWV-$ EUGT HG YHWIRQ 86&8.%
" HFOUDWRY™ LJQUV,QIQUWDMRQ+XP DQ' LJQWQ
&RP SHQGEXP R WH6RFIDO RAMCH R WH & KXUFK Q

' HFOUDWRY™ LJQUV,QIQWD™RQ+XP DQ' LJQWQ
&RP SHQGEXP R WH6RFIDO RAMCH R WH & KXUFK Q
&DWFKMP R WH & DWRTF & KXUFK Q
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3RUERIWDSK IVGH IGHG DVDQ YMXDOW] WDORUDXGRYWXDOHSUVHQEMRQR H STRMYH XDO
FRQMQALZ KHWHUUDORUMP XOWG—Z KRH SUP DI SXIBRH 1V VR SURYRNH VH XDODURADOQ
WH YHZ HU  \WFDQ VBNH YDURXV IRPV IGFGEQ) SKRWRIUDSKY YIGHRY Z WARQ P DWAUDO WH
H STIMGMVSD\ R \VH XDAGHYIEHY DQG RIMHUP HED WDWGHSIEWWH XDCDFW RUQGIW

“3RURIWDSK + RFFXWY ZKHQ WH ERXQEDY R PRGHWW IV RYHWMMSSHG-WDWLY Wt
ERXQEDY R SHYRCDOVHQMYW Z MK UH) DG VR Z KDWLY UHDWG R WH KXP DQ ERG. DQG IV
ONHEHWAZ KHQ 1QD ZRINR DUWWWIURXI K DXGIRYMXDOSURGXPWRQ WIFKQTXHY WH UL KWK
WH SUYDR R WH ERG. LQIW P DVFXTW RUIHP IQQW IV IRDWIG DQG—XGP DIMO—Z KHQ WD
QAP DWW DQG FROMIQARUHQEMRQ \RZ DG WH J LWDQG WRZ DG P XWDOVHD JIMQ) Z KIEK
IQFUEHG IQWDWHP LQQW DQG P DVFXTQIW WURXI K WH Z KRB KPMUH R \WH KXP DQEHQY
\VYIRDWG ™

6DIQVRKQ3DXQ, $SUO

AWINUICDUPO CFXX FFOQPSOPHIBQ Z BCE FSPUDITN

3RURIWDSK DQG HIRWELP  GlLIHUSUP DUD 1Q WHUIRFXV DQG SXIBRH : KIBI SRR IDSK\

SUMHQN \H XDOFRQMOMOQ DQ H STEW GWFW DQG JUDSKIE P DQIHU HWHQAD® DIP HG DW
SIRYRNGQ) PP HADM \VH XDODIRADOLQ WH YIHZ HU HRWEMP DGRSW D PR \KEV®! DQG
\KJJHWRYH DSSURDFK HP SKDMILQ) \HQMDOV P\MMY  DQG DHWMHME EHDXW  $V 3RSH
UAGHAEW: 9, WIWNV ~( RV QHHGV GMASEH DQG SXULIEDARQ Il WY VR SURVIGH CRARWY
PRPHQOMY SGDW EXWD FHUBIQ IRUMMM R WH \WPPIWR RXU HIMMJFH R \WOW
EHDWMGH | RUZ KIEK RXUZ KR®I EHQJ \ DU/ ™

(MM WHHRH IV IGKHBHONWR WH KXPDQ SHYRQ DQG FDO XV \RZDWE EHDXW
3RURIWDSK B\ FROADVWUHSUHVHQN WH I DIGUH RN HIRWELWP  ( YHY SHYRQ GHHGVWH IDFHR
D EHRYHG Z KR FDO'WHP \R GMFRYHUD GHZ \RXUFH R @®YH 1QZ KIEK VH XDOW IV H SHIHEFHG
DVD UEKGHWR! | JAWXQHWDZ DNHHG E\ WH EHBYHG

7KH FRP P HUFIDQ DMRQ R' \H{ XDOW KDV GHI DMYH FRQHTXHGFHV | RUWH DSSUHFIDWRQ R IW
WKH YDOH 6XFK FRP P HIFID() DWRQ SOFHV D P DWW RYHUWH IDFH R VH XDOW |7KH 1LJ ®DI
KDV EHHQ PRYHG ZKDWMWGQRZ FRYHY IV WH ZRPDGQV IDFHT ,Q WV ZD\  SRRIDSK\

| XQPWRQYDVD P DWN FRGFHDIY DAW FRBH WH SHYRDAGHOM/ R \WH IQAMGXDO

&DWFKWP R WH & DWRTF & KXUFK Q

3RSHHGHAFW 9, —' HXVFDUMV( WAQ

-XDQ-R\b 3pW{ B6RED 0 X¥U\ YDYQ +0 IMMIR R DXRFRQIKFFl @
3IHSHU S 0D\ S
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8 GHWMQEQ) WHIWRZW R WH SRURIUWDSK P DUNHAL 1P SRUWQAN RUDWHWCQ) WH \VFDBI R

W P SDFW SDIMEXDU® Z KHQ GVFXWIQ) W FRQHTXHFFHV |RU FRQMP HY DQG IQEYGDY
DGGEEWMG R SRR UDSK\

7KH J BEDCDCXOHQMIBICP HOAIQEXWAY KDV H SHUHGFHG IMDG. J URZ W LQ WHFHQN HDY Z W
D SDUEXOWD VARQ) DFFHBUDARQ | RBZ 1Q) WH G M0 DWRQR! W GMAIEXWRQ FKDQHY WYV
HAP DWMG WDWIQ WH J GEDOP DUHMHDFKHG D YOOH R DSSUR P DWD EIARQ
UHSUMHQAY) JURZW R PRIAWDQ  SHUFHQARYHUMH SDWA \ HDLY

( XU PAU F HRCBMBEVNIFOUWFSBJION FOQU NBS.FU °

) XUHP RUH WH P DUHWL SURVIPMG VR WHDFK DSSUR] [P DIMO EIGRQE\ Z W DQ
HVAP DIMG FRP SRXQG DQQOOIRZW DM &$* 5 R EHEHHQ DG 7KV JIWRZW IV
OU HO GUYHQE\ WFKQR®J IEDAGHYHBSP HQV LGFOGQ)

* 5| F QPNEBUPOPCEHIBMIBURIN T KDVHDEGIG WH QU RGHMI DWRQR FRQMQW

« 51 F FYQBOTPO PGNPCIMW BDDFTT WRXIK \P DUSKRGHV DQG EURDGEDQG GHE ROV
SDWEXOUD [Q$MD $1UFD DQG/ DAD$P HIED

« 5FD CPNAHDBMIOCPVBUPO \XFK DVWBYBMEBMZ QPSOPHSBQ D EFFQMBLFT WH X\VH

KABY P DUNHVKY IHSRWDGXOVMHQMUIACP HOAP DUNHW
KW8BV P DUNHKV UHSRWDGXOHQMIRACP HQAMP DUNHW



e R DWIFIDOIQM@HFH R JHHDW SRURIWDSKE DARY XMQ) IPDIHV R BDO
IQAMGDY DG WH XVH R QFSTPCBM FE  S-DPN N FCEBUPO BMPSUNT WDW
HQKDGFH WH XVHUH SHIHGFH

7KH P DUHALY FXWHQ® GRP LCDWG B\ 1RW $P HUFD Z KIEK DFFRXQN | RUDSSUR] [P DWD
R \REOUMQHY DFFREQ) R SXEQKHG WYAHY  +RZ HYHU WH $MD-3DFLIE WHILRQ LV

HSHIHFIQ) WH IDWMW JURZW  DURXQG QMHQ B\ WSIG XEDQ]DWRQ DQG
QJ VPO DURQ

/ DWD$P HUED

( XURSH
0 IGEBI (DWW $IUFD

1RW$P HIED

$MD 3DFLIF

$FFREQ R WH OWMWDQQOOWSRWIRP 3RIKE RH R WH Z RIBV OU HWRQEEH
SRURIWDSK. SOMRPV R GDI® WDI I E IV FRFHQADWG IO MW FRXQABV Z WY \WH
8 QMG 6\ HHIDWY) P RUH WDQVE LEH WH WD [ IE Rl \WWH VHFRQG IDQNHG FRXQQY

KMV ZZZ PRERIQMMIHFHFRP LQGAMAI UH SRW GLI MIODGXGWFRQMQAP DUHW

& KDUWNEDVHG RQWH | RIRZ 1Q) WMGAHY KWBY 77 Z P RERIOM® HOFH FRP  LOGXWY WHSRW QL] MBODGXGWRQMOAP DUHW
KAV ZZZ PDIP ] HP DUHAHMDUFK FRP_ P DUHMHSRWDGXOVHOMIBCP HOAP DUHW KWBV P DUNHKY BHSRWDGX®V
HMUBACP HQAP DUNHW

KMBY  ZZZ SRUKXE FRP IQLWIKW \HDUIQ WHYHZ


https://www.mordorintelligence.com/industry-reports/digital-adult-content-market
https://www.maximizemarketresearch.com/market-report/adult-entertainment-market/190504/

5PQ  DPVASFT CZ PONCF QPSCPHBQ Z BGD

: HWHH R VFH WDWKLY LV D OU H DO IQGXWAY - KHQ XQGHWMRRG 1Q D EULRDGHUMHQH—

HQFRP SDWIQ) CRARQD WDAMRDOSRIRI UDSKIE. FROMQADQG G MIORUMAFDP Q) | RUP DW
EXWDOR VH{ VRV DQG DGXGWFGEV-WH P DUHAMY HIP DWMG VR JHHDM FIORQ 1Q

BMHOH SOFIQ) WDBRXQG  OU HUWDQWH JBEDALE LQEXAMAY

" EVMIEOFSBION FQU. BI.FUTJ F JO64 %#INPO

3RD+XE $QRDBHSRW
KAMBV ZZZ P D[P I} HP DUHWHV-DUFK FRP - P DUNHWUHSRWWDGXOVHQMYBAGP HQAP DUHW
KWBV ZZZ P D[P [} HP DUHWHVHDUFK FRP - P DUNHWUHSRWDGXGVMHQMIAGP HQAP DUNHW
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3RRIWDSK VENHV P XAS®! |RPV DG | RP DV WDWKDYH GYHWILIHG RYHUMP H  SDUMEXDL®
Z W WH DGYD@FHP HQMR P DIH DQG LQRWP DWRQ WFKGRBJI HV 7KLY VHPWRQ SURVIGHY DQ
RHYHZ R WH PDIQ FDWMIRIHV IQR ZKIFK WFDQ EH FOWLIHG EDVHG RQ WH P HAXP
WURXJ K Z KIEK IV GMAEX\MG DQG FRQMP HG

MV IP SRUBOQMNR QRWM WDWIQWLY SRTF\  Z H GMAL) XK EHVE HHQ SRRJ IDSKIE FROMQADQG
VHXO® H STRWFRQMQV 7KH GLIHHGFH @V 1Q WH | DPWVWDWSRWRI UDSKIE. FRQMQWLY
P DMUDONDWOQMQGY VR SUIRYRNH GUHRADQG LP P HADW VH XDADUWRADAQWH YIHZ HU

" VEPWIVBMPOFQU

7K VHPWRQ FRYHY WH SUIRGXFURQ DG GMAEXWRQ R SRURIWDSKIE RUVH XD® H STEW
P DMUD® SUVHQMG SUP DU [Q DXARYIVXDA RWP DW 7KH P DIQ FDWA RUHV IGFOIGH

 SFNAWTPOD BOOFM BCE QBZ57 7KIVFDWI RY LGFOGHY WIBMMRQ FKDQEHY GHAFDMG
R DEX@FRQMOMASIEDT® DYDIDE®! WURXI K KEWFUSWRQVHYEHVRUSD. SHUMHZ
PRGHY 3WRIWP P IQ) JHHD® FROMVR H STFVWP DWUDAQMQGHG H FOMYHO | RU
DOX@DXAHFHV

o "IMNTPSUFMWIPOTFSFT 7KV FDWI RY HQFRP SDWHV WH SURGXFWRQ GMAIEXWRQ DG
EWRDGF-DWARY) R SRURIUWDSKIF | 1B VRWMAURY DV Z HODV DXARINXDOFRQMQANKDWZ KB

CRNIEWD SRRI DSKIE. FRQMIQV\VH XD® H STEMP DWUDO6 XFK FRQMQAY DYDIDE®!
RQG] MICSOMRP VDQG RWHUIRP VR P DWP HAD GMAEXARQ

o - ¥ DPOFOU 7KIVIGFOGH \HYEHY WDWEURDGFDWSRUIR] UDSKIE FRMQAIQ UHDONP H
1 RWE®! H DP SBVIGFOGH FDP \KRZ \-@H SHURP DGFHV KRWMG RQRQILH SOMRP V
Z KHUH LOMDPWRQ EHVE HHQ XVHY DQG SHURWP HY SO\ VD FHQADARBHDVZ HODV OH
IRDP [Q) R I HUHG RQ\SHFID@ HG Z HEVWMV R WIQRSHIDWY XQGHUMKEVFUSWRQ EDVHG RU
SD\ SHUVHWRQP RGHY

« *OUFSOFU 7KH FRQMXP SWRQR SRRIWDSK! YID WH LOMGHASUP DU [GFOIGHVZ HEVWV
DFFHWIE®! HWHUWURX] K SDIG \WEVFUSWRQ/RUI BH DFFHW/\KSSRWMG E\ DGYHWIQ) W
DOR IGFOGHV G MIQ) DP HVFROMIQQ) H STFMRUIP STEMBRIR] UDSKIE FRQMQW
DYDIDE®! WURXI K Z HE SOAMRWP V DSSTFDMRQY/ RUGRZ QBDGDE®! VHYEHV



%HIBMBCE QSICUN FEB

7K VHPWRQ FRYHY WH SUIRGXPURQ DG GMAEXWRQ R SRURIWDSKIE RUVH XD® H STEW
P DWUD® SUVHQMG SUP DU LQ SUQHG | RIP DW 7KH P DIQWSHVDUA

e . BHB[JFT 3HIRGFDCSXEG-DMRQ/\SHADD Q) IQH STEMDGXNFROMOMQFOEQ)
SKRWRJ UDSKV Z UNMQWRUHY DG DEYHUMIQ) UHDWG VR WH SRURJUDSK\ LOGXAY

« &PUDCPPLT /MDY DIP HG DADCXONDXAHIHV WDWGFGGHY WRUHV RUGRYHY' Z WY D
KUK G WHR H STRVWH XDOFRQMQN

e 1VCNDBUPOT 9 DURXV SUQMG P DWUDA \XFK DV EURFKXUHY FRP IFV SDP SKBW RURKHU

IRP VR SUQNSHALLLED® IQMQGHG | RUDGXBNFRQMXP SWRQ [FOIGIQ) ERW LQEHSHIGHQV
SXEGFDWRQ/DQG \XKSS®BP HQBW P DWMUD® DWRFIDWG Z W RMHUSRR] UDSKIE SURGXFW

SFUBBIMBMT

7KV VHRWRQ FRYHY WH FRP P HIFLID@ DWRQR SK\ MEDCBURGXFW UHOWG VR \H XDOW DQG
HRW\P  DYDIOE®! WURXI K \SHFDA HG UAWRIOWMRUHY RURQIEH FRP P HIFH SOMRWP VXFK DV
P DOHEOFHV

 AFYUPZT BCE QPSPHBQ DEFWDFT 7KIVFDMIRY [GFOGHV SIRGFW\SHFLLIED®
GHMI GHG | ROV XDOWP XOMRQ HWHULQEMGXD® RUZ WK D SDUHU 7KHVH WP VVDUH
LOMQGHG \R J HGHIDW GLHRWH XDCBBDVKH HKDGFH VH XDCSHURWP DGFH RUMP XOWM
VH XDOH SHUHGFHV\WURXI K P DQDCRUHBPARQE P HFKDQWPV : WIQWYSRTR D
GMMPWRQZ LOEH P DGH EHVE HHQVH R\ VDQG SRR IDSKIE GHYEHVZ KHUH WH GHMJ Q
RUP DUHWY) R WH SUIRGXPWQRIHVH STEMYH XDAFRQMQV3URGXFW QWY FDMI R
LGFOGH WP V\KFK DVGAGRY P DWMEDWRY VH GRO DQG%HQ: D EDQ DPRQY RWHY

« AFYVBMBDDFTTPSFT 7KIVUH HY\R DFFHWRUHY DQG HTXSP HQASUP DUD XVHG LQ\SHFLLIE
\VH XDCBUDPWEHY RUHIRAE SO\ 7KHVH WP VDU FBVHD DWRFLDWG Z WY WH H SBUDWRQ
R 1 DQEMH SDMEXOUURBN DQG DAMIDWH H SHUIHGFHV HDWG VR % 60 YRQEDIH
' WFIST@H ' RPIQDGFH 6XEP MIRQ DQG 6DGRP DVRFKIWP
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7KH GHYHBSP HOAR QL MIOMFKGRE LHV KDV WDQU RP HG WH Z D\ SHRSGI DFFHW FRQMQN
IGFOGQ) SRIRIDSKIE P DWUDO 7KH FKDQUHY WURXI K Z KIEK SRURIWDSK\ FDQ EH DFFHWHG
D GYHYH [IPPHADWM DQG ZIGHD DYDIDE®! OUHD |DFIMWG E\ DQRQ P RXV DFFHW
HDEGG B\ SUYDR WWRY WY [P SRUBQMR GRM WDWKH SURDHIMRQ DQG DFFHWELOW R

WHVH FKDQCHY KDYH I QUIEDQ® H SDQGHG WH DYDIDE®! VXSSO R \WFK FRQMQA 7KLY
H SDQURQLY FUDWY P DRUFKD@IQ) HV | RUBHI XOVRY DQG SRTF\ P DNHY SDUMEXDD Z KHQ LW
FRP HV\R GU MDY H | HAAYHD DQG SIRMPWY P ICGRYIURP DFFHW\R WIVWSH R P DMUDO

$PRQ WH P DIQFKDQLHY WURXI K Z KIFK SRURIUDSK\ 1V DFFHWHG DUH WH | RGZ 1Q)
4QFDBM FE XFCTIFT

3RWRI UDSKIE IGHR SRW® DUH DP RQYJ WH P RWFRP P RQVRXUFHVRI DFFHWVR SRUR] UDSK\

3OWRPV \KFK DV 3RGOE ; 9IGRY : 1: ; SHGXEH DQG <RBRY RIHUD ZIGH IDQIH R
FROMQV/ I RP SUR HWRQDOSURGXPURQY R XVHUXSEDGHG DP DWMXUMGHRY  7KHVH WAV DU
WSLED® | UHH VR DFFHW DQG DUH SUP DUD | IQDGFHG WURXI K DGYHWIQ) DAMRXIK \WH DR
RIHUSUHP P \KEVFUSWRQ RSWRQY Z W H FOMYH FRQMQW) RUH DP S®! ; 9IGHRV RZ GHG B\
. * &= +ROIQ) VRHR WH P RIWMMG Z HEVIWV IQWH Z R@ KR DQ H WQWYH YIGHR
@DV DQG P DIQMIQY DQ DPWYH XVHU FRP P XQW WDWXSEDGY \KDWNV DQG FRP P HQN RQ
FRQMQV

4 5-BN H QBUEFPIN T BCE TVCTDSQUPO UFNAWITIPO

Q DEAMRQ \R ZHEVMMY WHUH DU WWHDP Q) VHYEHV DQG \WEVFUSWRQ EDVHG \MBMMRQ
FKDQHY WDVWR! | HUDGXONFRQMQN3OMRIP V\KFK DV+RW R DQG +X\WBIU79 SURMGH DFFHW\R
SRURIWDSKIE | 1B VDQG VHUHY DVZ HODV@H ERDGFDWV +RW R |RUH DP S®! VD WHDP [)

SOMRP \WDWQFOGHY EUDQEY \KFK DV3M\ ER 79 DQG SHQMRX\H DQG LV DYDIDE®! 1Q\HYHIDO
FRXQAIHV DFURW/ DMD$ P HUED

4PDBM FEB BCE N FTTBHIOH BQOMDBUPOT

6RADOPHAD SOMRPV DG IQMEQNP HWDILQY) DSSTFDWRQ/ KDYH EHFRPH \LJ QLIEDQW
FKDQHY |RUWH GWHP LGDWRQ DQG DFFHW VR SRR IDSKIE. FRQMQN SDUWEXOLD DP RQYJ
\ RXQ)HU DXAHFHY 3OMWRPV \WFK DV QMIWDP  7INRN : KDA$SS DQG 7HBUWDP D@®Z
XVHY VR \KDUH [P DIHV YIGHRV DQG @/ \R SRURIDSKIE Z HEVWMY $CAURDM® SOMRPV

\IXFK DV'2 Q) DQV KDYH J DIGHG SRSXOUW E\ HDE@Y FROMQAFUHDRY R P RGHW H H STFIW
P DMUDOEUBA® Z W \WHUI RTZ HY



IFFSW QFFS 1 1 GFIXPS.TBCE BPSNT

3HHUWR SHHU 3 3 QHE RV \XFK DV YVWRWHQNVDQG RQIEH |RXXP V DUH DOR XVHG VR \KDUH
DQG GRZ QBDG SRR DSKIE FROMQN 7KHVH FKDQHY DARZ. XVHW\R H FKDQI H | LBV GUHAWD

RIWQ Z IMWRXAWWH LOROHP HQVR D FHQADOVHYHU Z KIEK FDQ P DNH WH UHI XOMRQ DQG
PRQRIQY R \KDWG FROMQAP RUH GLILEX@V,Q DEAMRQ \RP H \SHFIDA HG |RXP V SURVGH

@N/ DQG BFRP P HQGDWRQY UHDWG \R SRR UDSKIE P DWUDO | DFIOEME) DFFHW VR FRQMQW
WDWP D\ GRAEH DYDIDE®I RQP RUH FROMHURDCSOWRP V

. PCIVt BQQT BCE HBN FT

7KHMH DUH P REI®! DSSTFDWRQY \SHFLLIED® G-MJGHG VR SURYIGH SRWRIUDSKIE. FRQMQA DV
Z HODV DGXOV.J DP HV WDWIGFOIGH H STEMAFHGHY  7KHVH DSSTFDWRQY PD\ EH DYDIDE®
WRXIK RIILFIDODSS WRUAV RUGMAEXMG YID Z HEVWMV DQG RQEEH IRXPY 6RPH JDP HV—

SDWEXD® RQ SOMRIP V \WFK DV $QERG-D@Z XVHY \R IQMDRAZ W \VH XD0 HG FROMQN

DGGEQ) DQIQMDFWH AP HMRQWR WH FRQMXP SWRQR SRGRJ UDSK\

. " (*4583* - 5&' $)* ( 0/ 103/0( 3" 1):

7KH O DIMMIXP R WH &DWRTE &KXUFK DEGBAV
SRURIWDSK 1RP D FODUSHYSHPWH FROUGHIQ) W
WR EH JIDYHO FRQOADY R KXPDQ GQW EHFDX\VH W
BHEXFHV SHYRQY VR REMIFW LOMQGHG | RUSGDVKUH DQG
VH XDO H SRMMRQ 3RURIUDSK. QRW RQ® GHHSO
ZRXQV KPDQ IQWPDR DG \H XDV EXW DAR
GHIWGH WH IQMIDO YWRQ R KXPDQ ®H DG
GURW IQMSHIRQDO HDWRQKISY WFDQ GHYHU EH
MVLHG QRWHYHQZ WIQP DUIDI H

0 RMRYHU WH 0 DIIMMIXP ZDW0)/ DERXWWH FEWH
FROGHAWRQ EHEHHQ SRURIWDSK. DQG SURMAMARQ
KUKOKWY KRZ ERW SIDFWHY RSHDW Z MWIQ WH
\DP H®JIF R WH FRP P RGLIEDWRQR \WH KXP DQERG
DQG P XWD® FROAEXWM VR | RUMUQ) D FXGMUH 1QZ KIEK
WH SHYRQ LV LOXKP HQBD HG DQG VH XD® H SBWMG
QWIVZ D WH JUDYHO XQGEHP IGHWH GJQWR WRH
Z KR SDWFLSDW IQRUDUH H SRVHG \R WHP

&UHDW IOQP HD SXUHKHDW 86&&%
&DMFKMWP R WH & DWRTF & KXFK 1R \

“3RURIWSK FROMV [Q WPRYQ) WDOR
P XOWG \H XDODFW |URP \WH LQIP DR\ R
WH SDUEHY 1Q REHU \R GMSD\ \WHP
GHEHDMO \R WG SDMAV W RIHDG
DI DIQWV FKDWW EHFDXVH W SHYHW W+
FRQWI DODFWWH LOAP DM JIMQI R \SRXH
R HDFK RMHU \WGRHV JIDYH IQMY \R W
GJQW R W SDWFISDQN DRRY YHQERY
WH SXEGE MQFH HDFK RH EHFRPHV X
REMPWR EDVH SGDVXUH DQG L@FMSWR IW R
RMHY WP P HYAV DOZ KR DB LOROHG IC
WH (OMRQR D IDQEM ZR@G WV D JUDY
RIHQH & LYIODXMRUMAV \KRXT SUYHQAME
SIRGXPWRQ DQG GVAEXMRQ R SRRJ UDSKIE
P DWUD® ™

&DWFKMP R WH & DIRTF & KXFK 1R



7KH 0 DI IMMUXP DOR H SOIQV P DWMEDWRQ DV DQ LQAIQIED® GMREHIHG DPWMGFH WH X\H
R WH \H XDOI DFXQV RAMGH WH FRQMI DOUHDMRQKLS FROADGIEW W SURSHUSXUBRVH \WH

UHDMRQKLS EHVE HHQ \SRXAHY Z KIEK D@ HY WH IXOP HDQQ) R P XWWDOVHD JIMQ) DQG
KXP DQ SURFUDMRQ Z WIQ WH FROMWR WKH ®YH  6H XDOV 1V WHUH RUH CRAMRP HMQJ
SXUHD EIRBJ IFDOMFRGFHO/WH YHY FRUA R WH KXP DQSHYRQ

~3URABMMRQ GRHV QMUY VR WH GLI QW R WH SHYRQ Z KR HQJ DI HV 1Q IWUHGXFIQ) WH SHURC
VR DQ IQXMIP HQVR VH XDOSBDVKH WH RQH ZKR SD\V QY JUDYHD DIDIQIWKIP\VHD Kt
YIRDWV WH FKDVA/ VR Z KIEK KIVO/BSWP SBIGIHG KIP DQG GH IBVKIVERG. WH WP SBIR Wt

+RO 6SIUW&I  &RU SUIRVVMWRQ LV D \WRFIDOWFRXAJ H  WXAXD@ LORSHV Z RP HQ EX

DAR P HQ FKIGHQ DQG DGREM-HQV  7KH OWMUVE R FDVAV IQYRGH WH DCGHG MQR WDAQEDO

4 : Ki® WY DZ D\ V. J IDYHD MQXOR HQJ DI H 1Q SURVYMWRQ WH LP SXYREIONV R WH RITHQH FIX
EH DAMAQDWIG E\ GHWIYMWRQ EOFNP DIORUVRFIDCBUHWXUH ™

&DWFKMWP R WH & DWRTF & KKK 1R

7KV WDFKIQ) R WH O DI IMMUIXP LIV I XWHUWMHQ RFHG E\ 3RSHY 6DIQNV DQG' RARY R WH
&KXFK \XFK DV 3DX09, 6W-RKQ 3DXO,, DG HAFW, 9, ZKR DCEHWHG WH YOGH R
KXP DQVH XDV 1QGHSW GXUQY WHUUHVSHRWYH P LQMAHY

3DX®0, 1QWH HQR FarDO+XP DQPDH 9 MaH \SHDNV R WH GHHG R | RWMUD F@P DWW | DYRUIDE®!
VR WH HOXFDWRQ R FKDVW/  XQGHIMRRG DV WH WXP SK Rl TUHHGRP RYHUTFHQWH DQG DV WH
GHHOHR WH KL KHWAJ RRGVR WH KXP DQVSIUW

7KH YIWH R FKDWW D@BZ V IQEMGXD® VR H HIFIVH VHD P DUMY IQWH WD® R \H XDV W
WBQGV 1Q RSSRMRQ VR GMNZ KIEK XVHV DRMHUSHIRQ DQG LOIMDG | RWMY I HQAGH ®YH | RU
WH RMHUDVD Z KRB SHIRQ 7RGRVQRRWRY HWEP RV @P DGERVD @ FOVWEDG $@SHRS®! DUH
FD@®G \R ©H FKDUMD : IWIQ P DWDIH FKDWA VBNAV WH IRWP R 1 DIWIXODQG | AWKOBYH
DQG LGFOGHVWH \VH XDOH SUHWIRQR WDWBYH & KDWY/ \DI HI XDUBV DXWHQAE BYH

) RUMYBDVRQ SRURIUDSK\ KDVQR SOFH Z MWIQWH | XE@HWR VH XDOV VR Z KIEK WH KXP DQ
SHYRQLYFDMG Z WIQP DWDIH

4U 4P O 1BVV* WH DAWRUR 7KHRBJ\ R WH %G

H SOIQ/ \H XDQW DV D OQIXDIH R DXMHUF BYH
DQG DV D SDW \R KRIEHW  Q KIY FOWFKHY RQWH o ovoso 0o 10mgw Bt
TKHRBJ\ R WH %R3. KH SURSRHG D SIRRXQED 0@ R VRBOHD MG FDDIG W EH W

KXP DQDQG UHYRGWRDY YMRQRI VH XDV WDFKIQJ HSUHMRQ R D IDMIXO HFOMYH DG 1UIWAX

m_lTM

6DIQVRKQ3DXQ, ) HELDW

+XP DQDHOMIH 1R
&UWHDWM QP H D SXUH KHDWV 86&&%
BW-RKQ3DXQ, —$QIHOV 6XQED\ -XO



WDVWKH KXP DQERG. LV QRAP HIHD ELRBJ IEDCEXWSRWHWAY D “\SRX\DCP HDQQ) ™IV P DCH
| RUBYH DQG | RUH SUAWMQ) WH VRBOHD JIIWR RGH SHYRQVR DQRWHU 6H XDOV WHUH RUH
IV GRADQ LQMZPWIR EH UHSUHWHG EXVDQ HWHQADOGEP HMRQR WH YRFDWRQ R ®YH FDMIG
R EH IQMI UDWMG LOR WH WKW R VHD JIMQJ  7KH \H XDADPWZ KHQ @/HG Z MWIQP DWIDI H DQG
RSHO \R @H H SUHWHVAWRIK WH OQIXDIH R WH ERG —WH 1DIWIXO \REO |WHH DG
| XMWKXQOBRYH WDW  RG KIP VHD KDV RUKXP DQW

~8 I RUXCDWO WH & KUMADQ P HWDJ H DERXAWMWH GLIQW R Z RPHQ IV FROADGEWMG E\ WD
SHYMMQAP HQBN Z KIFK FRUGHY WH KXP DQ EHQJ GRADV D SHYRQ EXWDVD \WIQJ DV IX
REMPWR WDGH DWWH VHYEH R VHDMK IQMUHADQG P HUH SBDVKUH WH | LIWMEWP VR WL

% P HQEOW DU Z RP HQ
, 7KV P HQEIQW SURGXEHY YHY EIWHUI AW \XFK DV FRQMP SWRUP HQ DQG |RUZ RP HQ \VDYHY
RSSUAMRQR WH Z HDN SRURIUDSK\  DQG SURKMAMRQ ™

) DP DWW & RQRMR 1R

#FOFEDU9 7* 1Q" HXV&DUMIV (VWAQ  DOR WHP LGV XV WDWIKH ERG. IV CRANRP HMIQ) VR EH
GASMHG & KUMADQW LV (QRAD BHDJ IRQ R WH VRXOWHSDUDWMG |IRP WH ERG.  ,QWKH ®YH WH
ERG WR HOMYIQR WH OQI XDIHR | DIW

© H WHH RIH \HH WDWIURP W RWILQV WH & KXUFK KDV \BXI KWDWKXP DQ \H XDIW 1V D
SUHFIRXV JUWURP * RG P HDQMR EH @HG Z IWLQ WH FROM WR P DWDIH EHVE HHQ D P DQ
DQG D ZRPDQ ,Q WY \HMQ WH P XWDOHD JIMQ) R VSRXAHV 1 IQGV IW | X®MAP HDQQJ DV
WH H SUWRQR D &YH WDWY VRO | DM XODQG RSHQVR @H ) DUIURP UHTXWUQY) H WAIDO
DGAMRQY \WFK DV SRURIWDSK.  RU \VH XDOGHMEHV-Z KIEK LOWKP HQBO H WH ERG. DQG
WIMD@ H LOAP DR\ —WH FRQMJI DADPWSRWHWHV IQ MHD D | XOYDOH DQG GLI QW

7KH & KXUFK WHUH R GHHQGV WH GJQW R WH KXP DQ SHIRQ Z KR LV FD®IG \R ®YH DG
ZKRH ERG. LV P HDQAWR FROAEXM R WH VHDUFK | RUBYH DQG WKW VWXSKRGV WH EHDXW
DQG JRRAHWR KXP DQFRSRUHDOW Z KIG! FD@Y) | RUWH UHPARQ R WH REMPWIEDWRQ RU
LOXKP HQB@ DWRQR \H XDOV



$0/48&268&8 $84 0' 103/ 0( 3" 1):

© WIQ WY VHRVRU MLV 1P SRMIQAR GIMAQ) XOK WH HIHFW R SRCRIIDSK. GRARQD RQWR\H
Z KR FRQMXP H IWEXWDOR RQWRH Z KR Z RIN Z IWIQ WH IO 3RERIUDSK. KDUP V WRVH
ZKRYIHZ MDQG™J IDYHO YIROWV™H GJ QW R WRVH Z KR SDUFLSDM LQIW SURGXFIRQ

$ POTFRVFCDFT @°SU F DPOTWN FS

NQBDUPO NFOBM FBM  SHIXDUFRQXP SWRQ R SRURIWDSK\ KDV EHHQ DWRFIDMG
Z W QHI DWH S\ FKRBJIEDOM P S\RPV $PRQ) WH P RUWWFRP P RQ DUH GHSUAWIRQ D IHW
®Z \HD HWMH-P  DQG GIMDW DRPWRQ Z I RGHV SHIRDODH DQG \H XDOUHDMRQKISY 7KHVH
FROHTXHIFHV FDQ EH HYHQ P RUIH SIRGRXQFHG DPRQ) DGREMAHQN Z KHUH HDUWD H SR
P D\ FROQAMEXWM R P RRG GMREHY \RFIDO DWRQGLI EEXGNAV DQG VBHS AWMUEDGFHY

11 ZT.DBVDPOTFRVFCDFT JO TEYWBNMSNBUPOT 7KHVH HIHFW P D\ GlLIHUEHE HHQ P HO DG

ZRPHQ

e _QPHQ WH PRWFRPPRQ HIHFW LGFOGH SRUIRIWDSK IQEFHG HIHFWBI G M XQPWRQ
3,('  DQGGHD\ HG HOFXOMRQRUDQRUD\P ID

e QZRPHQ WHH PD\ EH D GMWRFIDWRQ EHE HHQ SK\ MEDCDUIRXADCDQG HP RARQDOGHMUA
DVZ HODV'SDIQ GXUQ) VH XDAQMUIFRXWH DQG P HOMKDORUKRUP RCDOGMMEDGFHY

QFDWHR P DWMEDWRQ DGAFWRQ Z KHWHUDFFRP SDQHG E\ WH XVH Rl \H XDOGHYIEHV RU
B\ WH YMXDO FROXPSWRQ R SRURIWDSK  WH FROHTXHFHV PD. IGFOGH JHQWO
GHVHQMY DMRQ DQG SK\ MEDODQG S\ FKRBJ IEDOGHSHQGHGFH RQ H WLIDOVP XQVR DFKIHYH
\DWA\ [Q) \H XDOHDWRQY

/ FVSPCPWMHDBM N QBDU BCE BEEDUPO  3RURIWDSK @H RWHU KUKO WP XDWY

H SHUHGFHV DI I HFWWH EWDIQVWHZ DU \X P

o _([FHWIYH GRSDPICH WHBDVH 7KLV SURGXFHV IQMQH SBDVXUH Z KIEK RYHUMP H  UHTXWHY
IGFUDMQI® HWHPH RU [ BHTXHQVWP XQ VR DFKIHYH WH \DPH GMHOR \DWY DPARQ

GDAQ R J BHDWUFRQXP SWRQDQG IGFUHDMQI © H STEMFRQMQN
o _7RBUDGFH DG GHVHOMY DWRQ ) BHTXHQAKVHY WIQG VR \KRZ. D BHGXFHG QHXUDOUHVSRQH
VR FROMHQARDOVH XDOWHP XQDQG D WARQI HUGUYH \IRZ DU P RUH H WHP H RUGHI DAY

FRQMQW

&DWFKMWP R WH & DWRTF & KKK 1R

KWBY SWFGHWDSDRU GRIZDQEQ" GRL ) DGE
KMV ZZZ PGSLFRP ;
3RMBVDW ([DPIQQ) WH P SDFWR 3RD-&RHDN\HY %KWV ZZZ \RAUEDICREBROFRP HV UHBIYDQA

UHVHDUFK DQG DUIWFGN DERXVWIKH IYGHV EWDIQ MWXMAHY RQ SRQ XVHY VH DCEFW  EWIQ
KWV NP DCHX RINFRP  MAXWUDY NDP DSV FKIDW | XA



o &KDQIHV 10 WH EWDIQ 6WAHV KDYH IGHQNIHG UWHGXPWRQY 1Q JWD\ P DWWU [Q UHIIRQY
DWRFIDMG Z I \VHD FRQARRODV Z HODV | XGPARCDADGMDARQY MP LOUVR WRVH REVHYHG [Q

LAEMGXDY' Z IW EHKDYIRUDADGERWRQY

$ POTFRVFCDFT (S JOFSOFSTPOBMFMUPOTT JOT  7KH FROXP SWRQ R SRURIWDSK. FDQ

LOMUHWH Z WY HP RARQDADQG \H XDADH

o ' HFWDVHG \H XDO\DWIDRPWR) 8 QUHDOME H SHAVBMRQY FUDWG B\ SRURIWDSK. FDQ
BDG \R GMDW DPWRQZ W RGHVUIHDOQH SDWHU

o FUDHG FRQGEWZIMMQ FRXSBN $ SDWEHU PD\ IHHO EHAD HG REMPWIHG RU
HP RURD® GASOFHG

o ' WIEXW HWEEQKIQ) QAP DR\ 0 XDOWASHPMVDQG WHFISURFIW Z IWILQ WH UHDMRQKLS
P D\ EHFRP H P RUH GLLI LEXOWR \XWRIQ

$ POTFRVFCDFT BPSX P.FST OU F QPSCPHBQ Z LEVTW

. FOBMBCE FN PUPCBM FBN
o +LJKIDWMVR GHSUAWRQ DJ IHV DQGWDXPD 1 XP HURXV DRVRY DQG DPAHWHY UHSRWY
P HQEBIOKHDOY GMREGHW\KFK DV GHSUWMRQ D LW SRWAIDXP DWE W GARGHU
376'  DQG \KIFIGDOMRXIKW 7KHH SUREGP VDUH RWQH DFHEDWMG E\ WH OFNR
HP RARQDOXSSRWDQG E\ \RFIDOWA P D
*  6WP D DQG\REIDOVRDMRQ 6RFIDAMG] P HONRZ DIG \WRH Z KR Z RINIQWH SRUR] IDSK\
LQEXWY FDQ®DG \R MROWRQ WH BWR XSSRWWGHE RUY DQG GLI EXGNA DFFHWIQ)
P HQEOKHDOY \HYEHV
+ BXEWBGEH DEXVH 6RP HZ RIHY UWRWWR GXJ RUDBRKROAH DVD FRSIQ) P HFKDQWP \R
GHDCY WK WH \WHWDQG GHP DQGVR WHUZ RN Z KIFK FDQ®DG VR DGEFWRQ

11 ZTDBM FB\

¢ SMNR \H XD® WP MWHG IGHPWRQY 67V, $PRY DB H SRHG W 67,V GXH \R WH
OMHR WHUZ RIN

e _3K\MEDOIMUHY 6FHGHV QRO LOMQH RU SIRBQIHG VH XDOSWDPWFHY PD\ FDX\VH
SK\ MEDAQWUHV \IFK DVWDLY RUKHP RUIKDJ 1QJ)

o ([WHP H SK\MEDOGHP DQGV 3DWFLSDWRQIQVH XDAP DIDWRQ/RUDWHP SW\R EUWDN
UHFRGVFDQ®DG R H WHP H H KDXWRQ GHK\ GIDWRQ DQG RIMHUKHDO SUREGP V

KMBV ZZZ ZKRIQNQHZV URRP  HYHQV GHWIIO GH DXOWDBIQEDU PDNQ) PRGH RWR VH DG
YRBGFH SRURIWDSK  \RXQ SHRS®I DQG WH FRP P HIFIDODQG \RFIDOGHMUP DOV R YIRBIGFH

KMBV ZZZ FEVQZVFRP QHZV DGXGMIE SHURP HY\D\ WH WIMW R P HQEOKHDEM 1Q WH IQGXWW GHHGV PR
DWHMQIRQ

KABV  ZZZ KN/KDYDUE HGX WV GH DXV LBV B B&DWRYDGISG"

KAMBV  Q SRWWFRP QHMB! D SR WRUZ LOKDYH VH Z W PHQIQRQH GD\ KHUH DUH WH KHDOK

UM WDWDFRP H Z W WH Z R BHFRG



8 PS.J0H DPCELIPOT BCE FYQWIBUPO

* /DFNR UHI XOMRQ DQG OERUSIRMAWRY ,QP DQ FDVHV WH SRURIUDSK\ LQGXMA OFNY
UHI XOMRQ/ WDVDGHT XDWIO SURMPWZ RIHY Z KIEK FDQ®DG VR \MDWRQVR H SGVIMRQ
DQG DEX\H

« &RHFIRQ DG DEX\H 6RPH DFVRY KDYH UHSRWMG EHQ) IRFHG R SHURP RQ
FROHQXDOH XDODFWRUEHQ) \WEMPWMG VR DEXVH GXUQ) | 1B 1Q)

$0/$6-4*0/

SWEOP ) DIMIXO,QMMAY ZH DIP VR SUIRVIGH D FBDUDQG Z HOI RXQGHG DQDOMY R \WH
\H XDOHQMUBICP HQMQGAAY TURP WH SHUSHAWH R WH 0 DIIMMIXP R WH & DWRTF
&KXUFK 2 XUREMPWYH LV VR GHP RQADW KRZ FHYIIQ SUDPWEHV DQG SURGXFW R HIHG B\ WLV

QMW P D FRQ@WZ W | XQEDP HQBIOSUGFLSGN \IKFK DV KXP DQ GLJQW DQG WH YDOH R
| BHHGRP

Q REHUR FROGPWMMY DQDOMY [Q D KPMUHG DQG W RIRXY P DQEHU WH $GP WDP KDV
FOWILLHG WH DRV DQG SURGXPW DIWRFIDWG Z W \WH VH XDOHQMUYBIGP HONIQEXWY [QR
WUH FDWMJI RUIHV DFFREQ) VR WHUVFRSH DQG WHUSRMQADAP SDRARQ KXP DQ G QW DQG
IBHGRP \VH VRV \VH XD® H SEEMFRQMQNVDQG SRRI UDSK\

) RUFRP SDQHV IQROHG IQ RITHUIQ SURGXFW DQG FROMQMADW DOZ IWILQ WH FDWMI RUHV R
VH VRV DQG VH XD® H STRVWFRQMQN DQ HYDODWRQ Z LOEH FDWIHG RANEDVHG RQ \SHFLLIE
FUMMUID GHICHG B\ RXUSHVHDUFK WDP 7KLY DWHWP HQAZ IOFRQIGHUERW WH TXDQM R
SIRGFW RIHBG DQG WH GUWH R WH FRP SDQ»V LOYROHP HQVIQ DRWAWAY \WDWP D\

GHJ DWYHO Di I HPWKXP DQGEI QW DQG SHYRDA WHHGRP

© W UHI DUG VR FRP SDQHV WDWSURVGH SURGXFW RUFRQMQAFOWILLHG DV SRURIUDSK\  \KFK
DRRWAV Z [@FEH FROUGHIHG R EH 1Q GUHPWFRQ @EWZ W WH 0 DIMMUIXP R WH & DIWRTE
&KXUFK UHI DUBBWR \WH YROP H RUYDUHW R SURGXFWR! | HIHG Z MQWLY FDWMIRY - 7KURKI K
WY ZRIN ZH DP VR SURIGH FOUN WDWP D\ DWIMMOQMHRY 1Q WHU GVFHIP HQAZ KHQ

GHAAQ) 1QZ KIFK FRP SDQHV\R [QHINHUFDSMIO

2H R WH FHOADOSIOY R $GMP 5V LOHWR HQVSKIBARSK 1V WH SURP RARQ R KXP DQ
QJQW 8SKRTOIQ) DQG GHHIEQ) WLV SUGFLS®! DER LOYROHV DEGUMMQ) WH DFFHWIELON DG
RP DO DWRQR SRURIWDSK\ 1RP Z MIQRXURZ Q\SKHWH Rl LQ GHFH—CDP HO WH I HG R

KMBV ZZZ SWFKRBI\\WRGD\ FRP XV EGJ \BOKY DERXWADXP D OFN U XOMRQ 1Q SR GBI BDYHV
Z RP HQ XCBUIRMPMG XW B\RXUFH FKDWSWFRP

KMBV ZZZ WH \KQFRP QZV SR VIWYDOWDON SUDI XH F] HFK UHSXEQF SRURI UDSK\

KAMBV  Q SRWFRP XV QHZ V EHKIQG WH RQDIDQV SR\ ERRP IQUGH DU DARQY R UDSH DEXVH DG
EHWD\ DO


https://www.the-sun.com/news/13182633/porn-virtual-reality-prague-czech-republic-pornography/
https://nypost.com/2024/03/13/us-news/behind-the-onlyfans-porn-boom-inside-allegations-of-rape-abuse-and-betrayal/
https://nypost.com/2024/03/13/us-news/behind-the-onlyfans-porn-boom-inside-allegations-of-rape-abuse-and-betrayal/

LOHWR HOM-E\ IXAQ) LOHWRY DQG | RAMIQ) J UHDWU FXGMUDODZ DUHGHW R WH P SDFW

WDWOHMWR HOAGHFIMRQ/FDQKDYH

~“7KHKXP DQERG. Z W IWVH DQG IWP DVEXEQW DQG | HP LQQW VHHQIQWH YHY P\ VMY R FUHDWRQ VR

RQD D \RXFH R 1 AMK@HW DQG SURFUHDMRYQ DV 1Q WH Z KRB (DWUDOREHU WQFOGHY WKM URP M-
EHIIQQQ) WH QSWIODWIEXM WDWMY \WH FDSDFIW R H SUHWQ) &YH WDWEYH 1Q Z KIEK WH SHYRC

EHFRP HVD JLVWDQG—E\ PHDQVR \WIVJ 1WA XD WH P HDQQ) R KIVEHQ) DQG H IMMQFH™

6DIQWVRKQ3DXQ, —* HHIDGBXAHFH - DOV



) RUDQ XVHUR WMLV BHSRWY
7KV BHSRWKDVEHHQSWSDWHG B\ $@P ) DM XQQHWIY ($) 6/ $OP
¥'03. "50/

7KH 1Q RP DWRQ XVHG 1Q WY BHSRWMY REWICHG [WRP VRXWFHV EHTHYHG VR EH BHIDE®! +RZ HYHU (R Z DUDQA
H SUHW RUIPS@HG LV PDCH Z W UAVSHRAWMR WH DFFXUDR  DGHTXDR\  FRP SEBMHW GUDON WHIDEIOW R
XHXQHWR DQ IQRP DWRQ 7KV GVFOIP HUDSSOHV W ERM MROWAG DQG DI J WHI DW XVHVRE WH 1Q RUP DWRQ

$OP \KDOQRMEH UMSRQIEG! IRUWH TXDOW DFFXIDR.  DQG FRP SBMGHW R LQRP DWRQ SIRYIGHG B\ WL
SDWV RUSXETF® DYDIOE®! [Q RWP DWRQ DG \KDOGQRWEH @EG! IRUDQ CDP DIHV AWPWRULQAHPW\WDWP D\
UAKOVURP WH XVH R WY GREXP HQWV

$OZDUDQMYV R DQ NQG HSUW RUPSIHG IFOAQ) BXWQRW@P WG \R WH [P STHG Z DUDQMV R
P HIFKDQIELDV | VZHW/I RUD SDUMFXDUSXSRH DQG QRQ 1Q UQIHP HOAR | SURSUMIY U KWDUH GMVFOIP HG

$QP ) DMIXO,QHY ($) 6/ LV D IICDQFIDODGMRY 1P Z W B IMADWRQ QPEHU  ZIW WH 1DWRD
BHFXUMEN O DUHWERP PIWIRQ 7KLY GREXP HQVKDV EHHQ SUHSDUHG B\ $@P ) DI XO,QHWDY ($) 6/ IR
IQRP DARDCBXSRAV 1RMQ) FROBIGHG KHIHQ\KRXG EH FROMKHG DV L DQR I HUWR VHORIWRTFMMRQR! X
RIHUWR EX DQ VHRXUW RU IL D WHFRP P HQEDWRQ DV \R \WH DOYMDEIDV R IQHWDY) 1Q EX Q) RUVHEY DQ
VHRXUW 7KH LQRIP DARQ FRBIGHG KHIHQ LV QRMQMQGHG R EH DG \KRXG QRAVEH FROXMKHG DV LW HQY
9WFDO%EDIFIDODFFRXQAQ) RUB DADGYEH

64&0"' % '03. "5%0/

7KH 1 RWP DWRQ FRQBIGHG 1Q WLY WHSRWWGRHY GRAFRQMYMM D WHFRP P HQEDWRQ D FRIAP RIIHUWR \HD RUWE
\RIFMMRQR DQR THMR EX DQ %6DGFIDCSUIRGANRUIMAHNEH  DQG VKRXG GRAEH UHIHG XSRQIQ FRQGHAWRQ Z 1wk
DQ 1M HOAGHFMRQ

$QP PDNHV QR Z DUDQN H SUAW RULP SGHG DV\R WH VKOV REVIGHG [URP WH XVH R WH 1Q RUP DARQ 1O WL
WHSRW

$OP PDNHVR ZDUDQN H SUHWRUIP SGHG DVR WH DFFXUDR  DCHTXDR  FRP SGMACHW G DOV HIDEION R
XHXQHWIRUDQ SXERHR WLV UHSRW

6196 5&0' 5) &7 '03. " 590/

7KH YIRDMRQY DQG GH DXWV SUNVHQMG [Q WLV UHSRWDUH WRVH VAWM RW B\ $GP XQEHUWH $EOP  QHWR HQ
* XCHOHY KWBV DIMP %FRP FRQFUMIR  ZKIFKP D\ GLIHUIRP \RXY || \RX11Q5 DQ HURYRURP IMRQY
SEDH WHSRWMHP \R SO ,QDCAWRQ FKDQIHVP D\ EH P DGH SHIRGED® R WH LQ R DWRQ FRQBAGHG QWL
GREXP HQVWH GDVD P D\ DOR TXEND EHFRP HR\R GDM $@FP PD\ DADQ WPH WYVH WH LQ RIP DARQ LQ M)
UHSRWAZ IWRXWCRWFH DQG P DNHVGR FRP P IWF HQMR XSCDWM W

$QOP KDVFDWHG RAVINH HMEDADQG P RIDADQDOMY| RBZ 1QJ WH FUMUD R WH & DWRTF 0 DJ IMMUXP

3EDH IHHO WHH VR FRQEPKY DNQ RADOMP  %RP L \ RXKDYH DQ TXHWARQY



mailto:info@altum-%EF%AC%81.com




	PORNOGRAPHY INVESTMENT POLICY
	INDEX

