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&DMIGRHR WH P RWH FIMY DG H KOUMY YREHVIQP XME HGXFDMRQWRGED,  1FUFS- PFM
#PPOTI BAJKDVEHHQIQMWG R \SHDNDQG FROGXPWQ HYHY W LQWH CDWRQ DQG DURXQG WH Z RS
+RQRUIHG B\ WH 1 DWRQDCE WRFIDWRQ | RUO XME ( GXFDWRQDQG 0 XME ) RUS @DVWH | IBHFLSIHQAR
WH™* HRUHO 3DUWV/$Z DG | RY HDGHIKIS 1Q0 XVE ( GXFDWRY ' U %RRQKDIVWY' LHRARUR

( GXFDWRQ| RU-XSWMUDQG , QWP HQNV DQG KLY/ Z HHND ~YRRQKDI W/ 98] ™ RUP XME HGXFDVRWY
FROMXHV R LQUSIUH WDFKHY HYHWY Z KHUH +H KDV UHFHYHG Rl | LELDCSURFOP DARQY I URP \WH

* RYHCRWYR | LYH WMV DQG D & HWIFDM R $ SSUHFIDWRQIURP 1RP HUBBMGHNBRQDG 5HDJI DQ DVZ HODVSHURWP Q) |RU
IR HIBWMGHOADQG 0 W * HRUH+ : 90K | RUP HUBBMGHQMAE CRQ DQG IRUO DU DUMZKDWKHU | RWP HUSUP H 0 TQWMU
R WHSQWG. LQIGRP +H KDVEHHQDZ DUEHG P HP EHUKLS IQ3L. DSSD/ DP EGD DQG $ GKD & KL DVZ HODV\E IFH WFHYQ) WH
SQYHWW R +DUARG 5HI HQV$ Z DG DQG WDWS QYHWIWY2 XWBQAQ) 0 XME ( GFDWRUSZ DG +LVKRGRY DR LGFOGH EHQYJ
VHOIPWG \WUHH WP HYDVD 1 DARDG] QERZ P HOARUMMH SOV S WIS HMGHCEH ™AUH WP HVDZ DUGHG +RQRIDY /1LH
0 HP EHUKIS IQWH 7UL0 0 XME +RQRUGRFIHW WFHMQI WHSO  © WKWSZDIGR ' MAGFWRQIURP WH: RPHQIBQG' WHRARY
QMIDWRIDODQG EHQ) VHBIPMG | RUWH & HOMUI RUS FKRDU® 5HVHDUFK DQG $ FDGHP LE ([ FHIGFH DR \AD 8 QYHWW Z KHU
KH LV3UR FRU( P HIMMVR 0 XME
+HKROVIDFKHRUR 0 XME 6XPPD&XP /DXGH 0 DUWMUR 0 XVE ( GXFDWRQIQ&RIGFAWY DQG' RARUR 0 XMFDCE W
GHIWHV ' U %RRQKDIWZ DVDER DZ DUEHG D & RIGHPWEXW HHIDO) HBZ \KLS | RUMNG. DWMH . RG © 0 XME QXYMM
IURP Z KIFK KH KRGV & HWIEDW 3URWR WY DSSRIOR HOAV*U YRROKDIVZ DVRQWH | DEXA R 0 RIDMDQ& RTBU H DQG WH
SQM-UMIRI +DUARG +H Z DV) RXQEHUDJG 0 XME " IWRRUR! WWH 3HJM GDQD <RXN -+ RCRW & RFHWW/QS DG WH
RQ}F\AFX\AB@G\PSKRQDtgkmm QG ( QHP E®l ,QDGAMRQ KH KHTG WH SRWR 0 XVE ' LWHAVRUDQG & RIGARUR WH 0 HARSRDEQ

WA/D 6 SRNHVSHIRQI RUSOUHG 0 XME DQG DXWRUR! WH FUMFD@® DFFOIP HG EHWWHE@R ERRNY/ 7HDFKIQ) 0 XME
ZIWSD\MRQ 7HDFKIQ) 0 XVE Z WK 3XUSRH DQG 7HDFKIQ) 0 XME Z W 3URP VH DVZ HODV KLY | WAERRNI ROMWDFKHY R RWHU
QWFISTHY 7HDFKIQ) Z M 3DWIRQ 3XISRVH DJG 3URP MH +H LVDER WH FR DXWRUR $OUHG 0 XVE 3XEQKIQIVEH] 1IQQQ)
P HWRG ERRNVHUHY 6RXQG , QQRYDWRQY | RIVDQG DQG 6RXQG , QQRYDWRQY | RUS\AIQ)V DV'Z HODV6 RXQG ,QQRYDWRQY ( QP EGI
' HYHBSP HQVRU<RXQ) & RFHWWADQG 6RXQG, QQRYDWRQY ( QAP EGI' HYHESP HQAYRU,QMP HADWM & RFHW/OQG DG 6RXQG
QRDWRYY ( QHPEBI' HYHBRSP HQNVRUS GYDQFHG & RFHW/AQG ,QDGEMRQ KH IVWH DXWRUR 9 DFDY 1 HB\ EHO+1V/ LH DQG
- ROV WH RQD DXWRU HG EIRTWDSK\ R WH FRP SRHU D FRQUEXWY) DXWRUR 7KH O XVE " LWHRARUV & RRNERRN & UHDWYH
SHALSHVIRUD 6 XFFHWIXCBURT UDP  DQG DXWRUR DUFGN | RU, QWP HQBXAND DI D] LGH WH 1 DARIDODQG $ WRFLDWRQ - RADO
7HDFKIQ) 0 XME DQGYRQG" WHRARIY* XIGH ' U %RRQKDIVWDAR KHG WH SRWR 90QG : 1QG ( QHP EGI ( QVRUI RUWH 6 FKRRO
0 XME THZ V $PWH DVD SIRSRGHOAR GHZ. @MUDMUH | RUFRGFHWEDQG KH KDVFRP P MIRGHG DQG FRGXPMG RYHUI RW Z RIS
SUP IHBVE\ \KFK QRIBEGI FRP SRHWDV( UE (ZD|HQ : ) IDGAVO PO -RKDQGH 0 HM) DKHUZX@+ 2 Z HQ5HHG 9 DFDY
1HB\EHO' DMG* L@QIKDP 3KIIS 6SDUH 6DVRKL<DINDZ D 5RAMDGR* DDQM 6DP +D] R $QRIHZ %R VHQ %IDQ+RIJ 5REHW
. 6P ' DMG +ROIQIHU 6\MSKHQO HIER 5RDQG YDUHWDAQG - DUHG 6SHDY $P RQ) WH \RBIMN Z KR KDYH DSSHDUHG 1Q
SHURWP DGFH Z WU YRROKDI WD -RKQO DUFHGIV 0 DL QDU ) HIXRQ +DUH 3KIGSY 7KH YRIRQUADW ( XJHIH 5RANHDX
ODUDQ(H HAJIDQ ( GEKDXIKGWX /\QR. BFN' RQUNWUILG 7KH' DAVIADW : H$WH 7KHO XPPIHV /DQFH/D XN ' DWH

F\ HUDQG WH 8 QMG 6\ LU) RIFH $LWPHOR 1RM & KHWMUBFKP W DQG WH 9 HQID 6 FKXEHWWUR

([W&PF@DMWWDJN—MAFRQ@@RUF@FLDQDQS\SFWUIRJFRQH}QZWIFMMD@ FRGFHW DQG Z RINKRSV OMRD® DQG
LOMIDUMRD® KH KDV.J XHWWFROGXPWG WH 1$10 (* 7KH 1 DWRGDCE WRFLDWRQ! RUO XME ( GXFDWRQ 1DWQQDOI-LJK6FKRRO
+RERVIDQG 1310 ( $@( DWMOYDG 1$10 ( $O@LRWWZ WG 1$10 ( $Q( DWMEY' IHFWRYDQG * RGP DQO HP RUIDO
DG 8 6 0 DUCH&RSV) RIFHV3DFLIE 990G 8 6 0 DUCHYDGG1HZ 2 WBDQY : HWMD OMIDWRDO/AG & ME 3UD0 XH
&DW@I* XD &] HFK 3RIFH 6\ P SKRQE %BQG 8 6 ' HSDWR HOAR ' HHQH™ HSHQGHQW6EFKRRY' ( XURSH +RGRY/O XVE ) HWW
YDQG DG WH $WRFIDWROR & RFHWDQGY 1 DWRDCE RIHIHGFH 9DQG ,QDGAMRYQ KH v DQ DAMGFDWRUDQE FEFIDQ | RUWH
0 XMF ) RUB@YDQGEVR $P HIFD 1 DWR(DGE. RFHWWARIQG ) HMAYDODQG VHYHVDV&KIH - $GNAFDRUI RUMH $ XVADIDQ6 FKRRO
YBDQG DQG 2 UFKHAD ) HAYDGH H KDVVHYHG DvD \VSHDNHUI RUWH & DQDADQO XME ( GXFDVRY S WRFDWRQ 1 DWRIDCE. RQOMHOARQ
1$10 (1 DWRQDRRGHHGFH $P HIFDQYBQG &RBUH 0 IGZ DQG 2 UFKHWAD & @IE 0 XMF ) RUS @YDV
DQG 2 FKHWADVR $P HUED 6\P SRXP : RIS $WRFIDWRQI RUB\ P SKRQE ¢ DQG ( QHP EGN 6DP XHO/BUEHU, QUMM | RU
0 XME ( GXFDRY 0 XME ( GXFDMRQ& HQMUR $P HIED ( $5&2 6 & RQHHIFHVIQ&KICD DQG 7KDIOQG 61QJ DSRUH 0 IQVAY R
( XFDWRQYDQG & RIHWHGFH . ;33 1 DWRQDBFKRRIBXP P IWL( 6% &RXGFICR 2 YHYHDV6FKRRY & RQJ HIHFHVIQ 7KDIDQG DQG
WH 3KITBSIGHV DQSD\/N-RQ'\’\M\/SI-U\I-UIRU\M-|1$IO( 1 RUNZ HWV IMMIRQ& RIHHGFH 1$10 ( 6RANHD' MLRQ&RQI-LH{:FH
(XLB?SI—DQOX\,{F(GXFD\MN/&RQ{I-QNQ DMRQDCR ROMHQARQR WH $P HIFDQ6WIQ) 7HDFKHWY$ WRFIDWRQ 1 DWRQDO

R WH $P HIFDQ6FKRRODEG' IWHRRYSWREIDIRQ $&' $ : HIMY' IMMRQ&RQIHHFH ( DWSMD 5HI IRQDO
&qu:m 6FKH?®'0DL\!ERLRX]KOX\,{F&RQI—LH-Q:HH $X\)WD(ID QMQZMRQ)G)X\LF(@GZDMQG)@PWDARQIERQHHQ:H
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$ FOQF WDWFRYHLY DQLQ GHSW GRNDVWKH \D[ RSKRGHVAWXS KRZ R 1]
EDG KDEIW DQG D JXIGHIH R SUDPWFDCH, HIFVHV\R KHS VRGH \WFKQTXH
GHYHBSP HQAVDQG P XMEDQW 71P H Z LGDOR EH \SHQARQ FRYHUQ) WEVDQG
WEN/VR J HAKYGHQN FURMQ) RYHUVR GLLIHIHQAD] RSKRGHV

7KV FEE VASRQRUHG E\ 7KH YRWRQ6D] 6KRS
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SRRP

7KH +XQ) DUDQ S\ FKREBJ IMAD IKD® & N HQR IKDOLFRIGHG WH WP 1 G&Z ™
DVD P HQEOMMM R RSHIDMRQLQZ KIEK D SHYRQSHURWP LQJ DQ DFHW LV
IX@® [P P HYHG QD | HHIY R HHU I HG I RFXV X4 HOAVDQG
HQR P HOAR WH SURFHW ™QWH WD® R FRIGFEWY \KXFK H SHIHFHVR
“|GZ ™FDQEH FUDWG [Q SHIRWP DGFH E\ \WWH FDUH XOWRXJ KWKO
FROMKXPWRQR! D SURIWDP DVD FRRHVIYH DUWXAE XQUWIKH FRGEHSWR! ™1 GZ ™
FDOEH H WQGHG \R \WH UHKHDUDCHOMURGP HOADV Z HDERW DV MY

| DFLOMWMG B\ WH UHSHURIUH DQGE\ D KRWR ™ H \WLIDA DRRY XQUHDWG \R
DURYAE FRQMQA7KURX] K D FRP EICDWRQR RSHQ GMAXWIRQ DQG H DP LADWRQ
R D YDUHW R SURI WP P 1Q) BN WHKFDWDOMEKQT XHV DQG \DOHQN

| FDWUAVR D GIYHWH \DP ST R BHSHURLH WY VAWRQZ LQGHOH LOR WH
P\ UDG FKD@IQ) HV FRQGXPRYI DFH Z IW SIRTWDP P 1) DQG H SBUH

DWW LV RUHP S 1Q) WHP DWE YAWXDOVRQDODQG SK\ MEDCHBP HOMR
FUHDWM FRYAMG ™| BZ ™H SHUIHGFHV IO FRGFHWWKDQY DQG UHKHDWDARRP V |RU
SHURWP HYDQG DXAHFHV DO
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3DMFLSDQN Z L@IGHQN Z KDW HIGHUGFGMYIW IV HWEEQK FRP P RQ
GH IQWRQY 1 RUI RXQEDWRIDOMIP [CRBJ\ DQG HWIIEQK LGFGMYH SUDFWEHV| RU
WHUDHV DQG FOVRRP V
7KW1V 1P SRUBQAEHFDXVH WDFKHWY Z W LGFOMYH FOMURRP \/WHFRI Q] H WDW
SHRS®I R P DU LCDD HG J HQGHW H| IMAEYHY Z KHUH MY FUMFDONMDWMDFKHY
P RGHQ) HQGHUGFOMYW Z KHHYHUSRWE®! : KHQ FOWURRP VDU J HQGHU
LGFOMYH DOWMGHQN EHGH MWAWDQWJ HIGHUDQG J HQGHUQRQ FRQRIP 1)
YGHQI DU \DI HUDQG DWW QLLEDQAD BZ HUUMNR GHSUHWRQ \IKEIGH DQG
EXOIQ) DQG FIM HIGHUMMGHONVH SHUHGFH D P RGHIR HTXWIE®! WHDW HOW
|RUDO
7KV VAVMRQZ L@ HDWWH Z Dy VR XVH OQ) XDJ H DQG DPWRQVVR \KRZ \ RXU
WXGHQNWH DUH YDOHG ®YHG DG EHBQ) LO\RXUNSDFH : H DSSURDFK
IQD Z D\ WDWZ L@EH D QOWUDA IO\ RXUH A SUDFWFH : HZ L)
ICGFOGH FKIGUHQV OMDMUH DQG | BHH QLI MIAENRXUFHVVR FHQMUI HQGHU
LGFOMYW DWFKRRO
61QFH J HQGHUGHQM DQG J HQGHUH] SUHWMRQ DUH XQATXH VR HDFK SHYRQ
SDWWFLSDQN Z L@HQ) DJ H 1O DPRAWAY GHMJI GHG VR HFRXUDJ H SHYRQDO
B GFWRQ : HDIP \RKHS SDWFISDQN ™ VHH WP VHOHV Z IWOKHURZ QH HV™
DVD ZD\ R KHS WWGHONGRWH\DP H : H Z I@XH WH UAVRXUFHVAVKDUHG 1Q

RXLM—MLRQWG—PRQMD\MWQi—GIRLUFQ}UIQ:(X\lRQIQ&H DQG

HBP HQMW \FKRROAWIDIV/
$VWDQS HIGHUDGXV Z H KDYH 1 IWWKDQG H SHUHCFH Z WWKH Z D) \WDW

WDQJ HQGHUDQG J HIGHUQRGFRQ RIP 1Q) SHRSGI DUH WHDWMG : H DOR NJRZ
WDWFKIGUHQDUH RH R WH P RWAP DU LQD@ HG J IRXSVR SHRS®I HVSHFID®

LQHEXFDAMRQDOHWD V 7KHW DUH\R P DQ. WP HVWDWFKLGUHOV Z RGYDQG
WKV DUH GRZ Q8D HG RULI QRUHG MP SO EHFDXVH WH DUH \ RXQ) HURUBI/
H SHUHQFHG WDQWH DEXWV IQFKDU H ™ KHQ FKIGUHQ DB WDQW HQGHU
KDYQ) DGXOVZ KR EHIHYH DQG DI 1P WHP FDQWK® EH WH GlLI HUIHGEH

EHE HHQ@H DQG G-DW

7KHUH IV DQHQAH J HHIDWRQR! /* 974 $  HOHYWDWZ H Z I@IHYHUI WD
FKDGFH VR P FHARUBDUD| IRP EHFDXVH R WH KRUILLE DWRFMEAN \WDWRXU
FRP P XQW | DFHG GXUQ) WH$," 6 FUMY W2 RX@ EH D KRUEGI\KDP H L Z H
D@®Z | RUDGRMHUI HHIDWRQR! SHRS®! 1URP RXUFRP P XQW R FROAMXH \R
EH WHDWG WH \DP HZ D\

2 QHZ D\ WDW H FDQKHS IV GHP RQMIDWY Z KDW HIGHUGFOMRQFDQBRN
QH IQUDOMDIRY/  |UIRP FOMWURRP VR BU MM : H KRSH WDVWE
\VKDUQ) RXUH SHUIHGFHVDQG \KRZ Q) XS XQDSRE] HWFD@ DV RXWHIHVWDW
Z HFDQWKRZ WDWGFGMRO GRHV RAKDYH VR EH VDY DQG WDWAMAKO L
DSSURSUDWA | RUHYHY RGH DAHYHY GIYHO
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WIDQYR HV  6\WSKDQH: HIDQG
)$&

3RSXOU0 XVE ( GFDWRQRU30 ( UHHWVR WH MG R SRSXOUP XVE
SHURWP DQFH \WEJ HAUDI WIQYH DQG WMGR VRXQG HQ IGHHUQ) \RQJ Z UMK
SURGXFWRO EHDWP DNQJ HW WERHV QRAGHFHWOUD [P SO SRS PXVE 7KLV
QRD WHSOFHP HQARUH M) HQHP EBVIQRXUMFKRRY' 7KHVH DSSURDFKHV
DBDQ$1 QRADQ2 5 30 ( VD WDFKIQ) P HWRG DVP XFK DVIVWA/D
SHURP IQJ) JUIRXS 7KH BDWIQ) VMW RWP DX M D WYGHQAFHQMUHG
DSSURDFK LQZ KIEK WH WDFKHUVHYHV DVFRDFK | DFIOEVRU

7KHVH DSSURDFKHV \KSSRWWGFBDVHG HTXW  WMGHQADFFHW\R \RFIDO

HP RURDABDUQ) 1QRXUMFKRRYWIURXJ K SRSXDUP XME HEXFDWRQ DQG DWW

7KHVH GMVFXWIRQY DU MWEHFRP IQ) P RUH Z IGHVSWHDG LQ9 HIP RQVDQG Z WK
D FXUHQASXWK 1R 1310 ( \RIQ:(XG-IPRLH-IPRGI-LQEDQB 30 ( IQIKPARQIQ
WH FOWRRP  Z H KRSH R HWIEQK F WRVH LOMBMMG 1O
PRUH WRVH Z KR KDYH DOHDG, I—[SI—LI[—Q:I-GV}G:FI-NVIQ\M-M-I

P HWRGV DQG WRVH IMVAJ HAD) WG RQWHUIRXUIH

8VQ) WH GIMQ) TXHWRQ +RZ GRZ H | RUMUD FUHDWYH DQG FRUDERDWYH
GDUQ) FRP P XQW XMQJ 30 (" WLV VAWRQZ LOQWIW FROMHIDWRQY WDW
FRYHUWH | RBZ 1Q) \RSIEV

DSSOIQ) DQG DEDSWY DSSURDFKHVR 30 (VR FUDW DQG | RAMUGFUHDVHG
\WYGHQAHQI DI HP HQAG(/ RSS HTXW

XMQJ” SUR HWMRQDCSHURWP DQFH DOG WMGAR SUDPWEHV VR GUIYH HQJ DI HP HQW
GDQ) DQG DWHWP HQV

KRZ \R GHYHBS FXGYDW DQG FRDFK D SRSXOUP XME HQHP EGI

KRZ \R \WFDI | RG DQG VKSSRWWINMGHQMBIG UHKHDWDOHWRQY/ DQG
SI—LHRLPDQ:I-ND\/ZI-[Q[NDQ@DQB\FD(BI\WG-QADJI-Q:\ GDGHIKIS

GH L.GH DQG GVFXW DSSURDFKHVR SRSXDUP XVE HGXFDWRQDQG

DXWHONFLY — DQG P R

4 583$6-563" - 6/ %€345" / %/ ( ¥ 9 &. 64°$
$-"44300. °" #-& YR%-& 3/ % ( "1130" $)

10MKD ) HN
)$& 9 LWYDCBUNVHQEMRQ

&RP EIQQ) WDAWRQDOMDFKIQ) DSSURDFKHV\XFK DVMQI LQJ \RQ]VDQGX\,{.QJ

WK WP J DP HV\R XQGHWWEIQG P XME | URP \VHYHUDGGL

DFFHWIQ) WH RQIEH P XVE DUDQI Q) SOMRP 6RXQG QX\,{RQII-D\MUQ]
UFREQIVIRP RHU  FRXQAHV WY VAMRQ LY VXUH R SURYIGH WP XOMEY
IGHDVI ROWDFKHY DWMQEQ)  $ PV Z LOUH HUHGFH WH DQDO)] H DG

IOMSUHMAMADQGVR WH 1 DWRCDGR XUIEXGP
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7KV VHWMRQR | HY\SHALLLE H HIFMVAV\ RX FDQXVH VR GHYHBS HQHP EG
SHURWP DGFH 7KHVH I REXVHG Z DUWP - XSVIVRDW DQG VL HAIP SURYHP HOAKQ
WH DWHDVR EDDGFH EGIQG LORWRQ A WP UK WP [E \KEGYMRQ
QAMQQ) DWEXOMRQ G QDP IEV DQG YILWMDM® HYHY DVSHPWR OU H
HOHPE®ISD\ Q) 8\VH XQ RUEDQG DQG RIFKHVAD GLUHARYR DQ GIYHO
HBP HQMW \FKRROP LGEBI VFKRRODQG KL K \FKRRO

1645 (& %83 $3& 5% ( "/ %* 1-& & 5% (
"3l N (41" $84"5" - -&7 &4
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)$& 9 IWXYDCBUHVHQAMRQ

3DWFLSDQN Z LOBDDZ D VR FUDWI DQDI 1 ILP 1Q) HQALRGP HQARU RXU
WDQW HQGHUMNGHQN DVZ HODV DGYRFDW DVH \FKRRODQG GMAIFWBIYHY

3DWFLSDON Z LOQMDPWZ W BDOFHDURY Z W SDUMEXDUDWHQARQVR P XVE
DQBI—QJ—PE@I\NMZ)\ARQ/ 3DWFLSDQN Z LGDOR H DP ICH P RGHCSRTFLHV | IRP
WDWGHP ROMADW J HQGHUIGFOMRQWIURX K UHI XOMRQ

HDLH-IDE(BI\RSLRYIG—|DIILLPLQ] DQG [CFOMYH \SDFHV | RURXUMMGHQN DAHYHY

BYHR HGFDWRQ DG DEYRFDW | RURXUMNGHQN WURXI K SRTIF\ FKDQJ HVDW

WH \FKRROGMAIFWDQG HYHQ WM GIYHO 7UDQS HQGHUMMGHQIV H, MV

HYHWZ KHU DQG DI UP 1) WDQW HQGHUMNMGHQW KDVEHHQ SIRYHOVR EH D

PHDQ/R \DVQ) ©HV

© HKDYH | LWMKDQG H SHUIHGFH Z W WH Z D\ VWDQW HQGHUSHRS®! DUH WHDMG

- HDOR NIRZ WDWFKIGUHQDUA RGH R \WH P RWAP DU LD HG JIRXSVR SHRSG!

H\SHFD@® 1Q HEXFDWRIDOHMEIV/ 7KHUH DB\R P DQ. WP FVWDWFKLGBHOV

Z RUGVDQG WKV D GRZ CBO HG RUL] GRUHG P S® EHFDXVH WH DUH\ RXQI HU

RUBM/H SHUHGFHG WDQWH DGXOV IQFKDU H ™  KHQFKIGUHQ DUA

WDQWU HQGHU KDYIQ) DGXWVZ KR EHOHYH DQG DI WP \WHP FDQWK® EH WH

QLI HHGH EHVE HHQ@H DQG G-DWM

7KHUH IVDQHQMH JHHIDWROR! /* 994 $  HBHWWDW H Z LOGHYHUI FVD

FKDGFH VR P HAVRUBDLY | URP EHFDXVH Rl \WWH KRUILLE DWRFIMAN WDWRXU

FRP P XQW | DFHG GXUQ) WH$,' 6 FUMY \WZ RX@ EH D KRUE®GI\KDP HLL ZH

D@®Z | RUDQRWHUI HHIMRQR SHRS®I 1 RP RXUFRP P XQW \R FRQADH \R EH

WHDWMG WH\DP HZ D\

2 (HZ D\ WDWZ H FDQKHS VR GHP RQIADM Z KD HQGHUGFGMRQFDQBRN

QH IQUDOLMMDIRYY 1 RP FOMURRP VVR BU MDY : H KRSH WDWE\ \KDUQJ

RXUH SHUHGFHVDQG \KRZ IQ) XS XQDSREBJ HWED@® DV RXUWHIHVWDWEZ H FDQ

\KRZ \WDWGFOMRQ GRHV QRAKDYH VR EHVFDWY  DQG WDVMRK® LV DSSURSUDWM

| RUHYHY RGH DWHYHY BYHO
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7KIA/\1—MLRQX\J—NLH-M[1FKDQGI—[SI—LI1—Q:HILHP 1310 ( $&' $ DQGWH
IRU&RP SRHU IYHIIW &' 3UMHQMU6WIDQH: HIDQG KDV

ZROHGZ W' USRE' HHP HU &RP SRIMRQ& RXQFICR KDIUDQG | RXQGHUR WH
&' IQREHMR SIRYIGH UAVRXUFHVI RUWH FKRUIDCHGXFDVRU FRIGXFRUIQ
\,{-DLIFKRI P RUH GLYHWH UHSHURLA

HZ IQFRHUMHEL : VR FRP SRHUGYHMW : KDW: K\ : KHH DQG: KR
Z KI®I DOR \DYIQJ \SDFH | RUSDWFLSDQN R VKDUA WHURZ QH SHUHGFHV
7KURXJ K FRQMHIDMRQY DURXQG DFFHW IGFOMRQ DQG AYHUW Z H Z [@
GQVFRYHURSSRUMQWAV | RUKGHQN VR ERW DU DERXWRKHUFXGVUAVS$ 1
\HH WHP VHOHV UH BIFWMG LOWH P XME Z HWYG.  7KHVH UAVRXUFHVZ
1 OHQFH RXUKDEIWR! UHSHWRILH VHBIFWRQ EXWFDQDIG 1O RWMUQ) D
\YGHOAMFHQMUAG DSSURDFK IR FRIDERUDWYH GDUICY

3DWFISDQNZ I@¥ DOIDZ D\ Z MY DGYRFDR \BOIQ SRIQN UHSHWRILA

X J HWARQY DQG WH VRRYVR FROADXH XQFRYHULY) P RUH LGFUHGLE®I Z RIWRQ
WHURZ Q 7KIVVHWIRQZ I@DOR SURYIGH D MP SIQJ Rl SRIQARUIXMUA

F DVZ HVIAYH VR R I HUP RUH GYHWH FKRIDOH SHUIHQFHVIQ

UHI IRCDODQG WA BIYHO HVAYDE 1Q DGAMRQVR RXURZ QFOWRRP V

5) &" %W 15*7&( & &3" - . 64*$ &H6$" 503
& [ ('6-456%& 5% $-640/

FU(UR=DI1Q
SRRP

0 RWAAMGHQNV BDLD ERVAMURXI K P XGAS®! SDWYV | RUHQI DI HP HON 7KLY
Z [@SURIGH VRRY' | RUJ HHUDAP XME WDFKHY DV WH AYH VR P HHW
WH 1 DWRCDCR RUH $ W6 VRQEDIGVE\ SIRMAQJ TXDOV P XME HGXFDWRQIRU
DOWYGHQN 3DWWHSDQN Z 1GBDLWG DERXWAKH "EL] WUHH™P RGHVR WXYGHQWV
DVWH H SHIHFH 1IWAWKDQG DRRMANAY WDWSURP RM
DXUDODQG YMXDGBDQIQ) 3DWWFISDQN Z 1O BDWQE\ GRQJ DV

DRRAWAY WDOWKH FDQLP P HADWAD VIINH DQG XVH Z W WHUMNMGHQN
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8\VQ) WP H WMMG Z VMGRP  DGYDQFHVIQP RGHDWIFKGRBJ\  ERURZ HG
LOLTKWRQKRZ \WXGHQN GDL) DQG WH P HWDJ H KHG LQ D P S®I EGH ER]
Z H FDQIQSIUH WYGHON R BDUQDQG | BXUMK. 8\VH XA RUFRQGFAWRY DQG
WDFKHYR DQ GMHDQGWSHR HOHP E®

#& 0/ %$) &, % ( #098&4 ¥ /07" 57&130( 3". . ¥ (
'03 %7 &34&" 6958/ $ &4

"U: 1a@dP * HRJH 7Z\PDQ
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" LYHWW LV DERXP RUH WDQ MWADFIDADQG HMQE YDUHW VW DERXW
LOMOARQD® FKRRVQ) D \KRZ FDMQJ UHSHRILH WDWIHDFKHV WH EURDGHWV
DXAHGFH SRWMEG! SUNVHQEMROR! WH | LODCSURGXPVWKRXG EH IQQRYDWH DQG
FKD@®QJ IQ) Z KIGI P DIQBIQQ) KLIK WEQEDGY 3URIWDP P 1QJ VP RUH WDQ MWW
Z KDWIKH FKRIMQIV WP RUH DERXWZ KOVIH FKRIUGRHV DV DORU DA} DURQ
KDWNQGVR WIQIVGRAVIVR THY : KR IVWH DXAHEH' © KDAYWH
RAWHDFK' VMV DERXWZ KDVWH RU DQ] DWRQLY DG Z KDWMIXBQGV | RU

QW\J—MLRQZHZLCO]—[S(RLH—IWPDQ UASROUELON Z H KDYH DV
DQG HEXFDRW\VR SURVIGH WH P HDQV1 RUSHURWP HY DQG DXGHJFH
PFPEFWW\RIX@FQ]DJHZMDQBSMLSD\MIQPX\EDQB
SHURWP DGFH WDWCRWRQD DI T HRWWHP DURKAFDE EXWDOR HQUEKHV \WHU
RYHUD@DH H SHIHGFH 6 HWIRQ DWHQGHHV Z LGKHDUDERXKIDWM LHV\R
1P SGP HOANAYHYW QD@ DFHWR WH FKRIDCSURI DP  \WWAY) Z MY IXHV DV
P SGI DV BHSHURLUH VKEVMARQ EXADOR H SBUQ) P R QXOUFHG FRFHDY
DERXVRYHUD@DFFHWELDN DQG UHSUVHQEMRQ Z MO WH RU DQ] DWRDO
IAKPMUH ( DFK DWHMQGHH Z LGBDYH Z W QHZ. DZ DUHCHW\R WHFRI Q] H DDV
R FRFHDIQWHUSIR] UDP VDQG VADWU (HVVR P DNH \P DOWKILW Q1P SRUBON
DUDVR FUDW SRVYH FKDQJ H | RUDGSDWAV LOYROHG LOWH DURAE. SURFHW

7KLY SUMHQEMRQ\SHDN/ GUHAVD \R ERW \WH 5HVSRQG DQG &

R WH 1 DWRQDGB\EQEDUEV ( QHP EGI 6WDQG % @NQ) SHURWP HU

H SHIHFHV\R GYHYH SURIWDP P 1) FKREHV SIRIWDPPIQ) P HDQAQWH
EURDGHUMHQH GVAXWHG LQWH VAR Z H WHQ) WHOQ WMGHOADQG DXAHGFH
FRQCHPWRQWR WH SUMHOMG P DIMIDADQG HZFRXUDI H GHHSHUHQJ DI HP HQV
Z W WH P XVME DQG DW8 QGHWABQEQ) WH FROM WXUWRXQAQ) Z KDWZ HGR
DVSHURP HYZ LGD@Z |RUD P RUH UREXWABDD DWRQR WH RYHUDODWAAE
JRDO
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&WDWY DQH IHAWH HQIDJIQ) DQG YDOHV GUYHQP XME SIRIUDP FRXG
IHHODNH D BQ) XQGRZ QD FRXQA U(RDG EXVWR \WQ I HHY @H EHQJ \FN
RQD WHDGP LOUHSHDWY) WH \DP H DPAYWAY SURT UDP V DQG SURVIPW WDW
P LJKVEH 1 XQ FROMHQIHOVRUADGAWRCDOEXWDUHOWP RYIQ) WMGHQV IQWH
QUHPWRQ\ RX Z DOV

+ KHWHO\ R6YH IGKHUMMG DQHWEEQKHG SURJIDP RUDUH EXLIQ) \RP HMQJ
QZ WIVVAWMRQZ LQD@Z WDFKHY R HOMMRQWH SDW VR D P XME SUR] IDP
WDWIH BFW\ RXUYDOHV DQG WHQ) WY DQG WDWR! \ RXUFRP P XQW 8MQJ
\RB DQG J URXS UH BFWYH SUDFWFHY WY VHWIRQ Z LOUWYHDOMDFKHWYA YDOHV
DQG GAWMUP IGH KRZ WHUYDGHY DD Q RUGROWZ I \WH DRV IO WHU
FOWRRP 7HDFKHWZ I@FRP HDZ D\ Z W FOUW RQZ KIEK DRV
SURJWDP V DQG SIRMFW\R NHHS P RAL RUVFDS DOWRI HWHU

7KV VHWRQ FDQ FRQIHAVWR DOL DWRCDCE: RUH $ WV 6VBQEDUBV- LQ | DPWAKH
NH. VR WH VAWIRQ LV VR XQEHWWBQG KRZ VR KO FRQHPWZ IW \WIHVH
WEQEDUBYDQG DOR KRZ R IGHQM Z KIFK \WWBQEDUGEV D P RUAP SRUBQAR
\ RX DV D WDFKHUDQG VR \ RAUNFKRRSY FRP P XQW

)08 -0/( %" %95 " 5"," % *45" 3583 ,%5'03
3):5). % -583" $:

U -DVRQWKRS

)$&.

$UH\ RX DZ D\ VDWNQI \ RAUMNMGHQN R “FRXQVZ KIBI WH MQJ RUSD\" ' R
\ RX WIKJ J B Z W WDFKIQ) WHP VR SURFHW K WP [E 1 RIP DARQRUR
SHURP \KEGQYMRQVR WH EHDVWZ IWY FBDGHUDMEXOMRY' 1 XP HIRXV M WP V/
H MAVRUMDFKIQ] LA WP TURP WH . RG ® P HWRG ~\B WWMR SREHWGKDZ sV
IDP RAVVFRXQWQIIQ) PHMRG DQG DQGWDQE  7KIVVHWRQZ LQIRFXV
ROWH 7DNDGP LU WMP - GHYHBSHGE\ 5IFKDUB+RPDQ : I@DP 3HIR DQ5
RKQ: : KMIQ  DVDIXMRQR Z KDWKH EHDHYHG R EH \WH EHWW
II—D\MLH-l\/Rl WH.RG ©® 0 F+RWH 7IEEV ( GZ1Q* RERQ DQG RMHUP HWMRGY

WY KDQERXW P XMEDCOH DP SV DQG J URXS SDIWFLSDWRQ \ R%@FRP H DZ D\
IURP WIVVHWIRQUDG. W 11 WH UK WP LIE DI® HQVR WH Z R DVDQ

HOMMDWAE SURSRGHQAR WH 7DNDGP L\ IMP
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QWY \HWIRQ WDFKHLY Z LOMH BFWRQWHUFXUHQABRTFIHY DQG SURFHGXUAV
| RUDXGWRQY 7KURXJ K WH GIQHVR FUMFDCBHGDI R\ FXGMUDE UHASRQMH
SHEDIRJ\ DQGWDXP D LG RUP HG FDUH WDFKHY Z LQFRQ URQAINHU

DWAXP SWRQVRQWDAWRCDIDXGWRQY DQG FUHDW GHZ. DXAWRQ \HDWY  DQG
SOFHP HQASRTFIHV | RUP RUH HTXMVBE®! RXRRP HV 7KLY SUMVHQEMRQF

VR 1 DWRCDCR. RUH 6 \BQEDUBY DQG DVWH SHWBIQWR SUHSDULY 1RU
DXQWRQY

#&( Y | 83 45814 % 50 $6-563" --: R410/ 4*7 &
5& $)% ( '035)&/ 07'$& R'$) &3
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7KLV SUDPWFDOIQMUIDFWYH DQG KDQGY RQ VHWIRQZ 1Q) RFXV RQ SURMGAQ)
VRRY' DQG ViXJ J HVARQY | RUFR@U LDW WXGHQN DQG HDUWD FDUHHUP XME

HOXFDRWYZ KR Z MK VR GHOH GHHSHUIQR FXGMUD® UASRQUYH SHEDIRI\ 1Q
WHUFOWRRP V' 6 SHFLLLE WDV LHV WDWZ LQEH \KDUHG Z W SDWWFLSDQN
IFOGH  LGHQM\ Q) WHURZ Q@HG H SHIHGFHVIQ UHDMRQVR WHUSUDPWEHY
DVHOFDWRY — IGHQM IQ) DQG WHFWA IQ) FRP P ROKIGGHQFXWIEXCP Z WIQ
WH 1 DWRCDCE: RUH $ W \WBQEDUBY WD R \WQ SURP RMG Z WMIQWHU
FOWRRPY  \HD UH GFMRQDQG \HD REVHLYDWRQWFKQT XHV DQG RO WDW
FDQEHXHGUHIXDW  FRMERDWY Z W P HQRYWR SURP RM
DQG UMVSROIYHHWIQWH FOWRRP ~ SURP RWY) WXGHQADIHGR Z WIQ
WHUFODWIRRPY  \BISSIQJ IQR FRP P XQW P HP EHY/DQG WYGHQN DV
H SHWIQWHURZ QFXGMWI DG =~ GMWFRYHUQ) WH Z K\~ EHKIQG FXGMD®
UHVSRQUIYH HOXFDWRYQ ,Q DCAMRQ SDWWFLSDQN Z @) DIQ\SHFLLLE LGHDVWDW
Z IOKHS WHP SURP RM FXGMUD@® UHASRQUYH SUDPWFHVZ KIGBI P HAWD) \WH
OWRDOMIQEDUBY LH DSVRS HQHP EGN QRQ WDAMRCDCHQHP E®
DUDQIIQ)  WMGHQMFRP SRVHG SIHFHV EDVHG RQWYGHQAKHUMIA H DQG FX@MUA
WYGHQAGUYHQLQ RWP DFHV HF - 7KV VAWRQZ LQEH D YHY SUDFWEDO

DQG “KDQGV RYDSSURDFK VR GHYHBSIQ) P RUH FXGMUD®
UHAVSRQUYH SUDPWEHY
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2 |WIQIP HVWRXJKWR DVRGH R WH P RUWFKD@IQJI LQ) DVSHFWR! WDFKIQ)
IRUDQ HOFDWUWY P IO BQ VHWRQL GMI GHG R HTXS SUH
VHYEH EHJIQOQ) DQG H SHUHGRHG HBP HOMW P XME WDFKHY/ Z W

VDU LHV WENY VRRY DOG VKSSRWWR G-MI QDQH | HAWYH P

WEMP HOADQG ABI R FOWRRP P DQDJ HP HOAKDWZ RIVIRUMHP 7KLV Z LO

EH DFFRP SOKHG WIURXI K GVAXWRQ P RGHID) DQG\WKDUQ) R H SHIHGFHV

1-":'6- & 4& #-&38) & 34" -4

- @bP . IQXH

) $&

: HZ1QH DP ICH D KROME DSSURDFK VR HQHP EGI HHKHDUDO WDWHQ) DI HV

\WYGHQWV IQ FUWFDOMQNQ) LGFOGQ) \WH FRUH DWDVR 3HURP [
5HVSRQEQ) FUWFD® DQG & RQGHPMY VR RXUKXP DQH SHUHGFH

6XP P DV

" H DUH DOKDUEZ LWHG VR SO\ 1URP ELLW QWY IQMDPWYH FAE ZH Z 1O
H S®W Z D\ V\R LGFUHDVH HQJ DI HP HQADQG DUYXAE UAN VNG 1O
UHKHDWDCE\ LOARGXFIQ) XCBUHGRVBELON 1QR RXUHQHP E®!
UHKHDWDE %HRP H D P RUI FRP SHEB FROGXPRUZ WRXWKDYQ) \R
VINHDQ WP HDZ D\ 1URP \ RXUUHKHDUD®







#04
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%S % +BTPO#JT PQ HQR VD (MUWRDIDG IQMIDMRIDOHSXEMRQ DV D
FRQGXARU FRP SRVHU FOIIFIDQ DQG FKRIDOFKROU 3RMRQY KH KDVKHG
IGFOGH SWWME ' IWHAVRUR WH Z R@ BHQRZ QHG * WP P\ DZD\G Z1QQQ)
7H DVIR V&KRU $WRFIDWM 3WR HWRUR 0 XVE ' IWHARUR &KRIDO 9 RFDO
6WWAHY &KDIUR WHO XME' HSDWR HQADW WHZ 8 QYHWIW DQG P RW
UHFHQ® ' WHAVRUR O XVE  : RUKIS 0 LQVAIHY DV& KUMAB QWG 0 HWRGIWY
&KXUFK IQ3OR 7H DV : KIBIVHIQ DV' IHFVRUR & KRUDCH YA DWBHQR VWM ( UH ' U 9AKRS LV
H\SHFD@® SURXG R KDYH FKDQJ HG WH FKRUDODQGVWFDSH R GRWWZ HWMQ 3HQOK ODQAD B\ |RXQEQ) W1 LWV
FRP P XQW FKIGUHQVFKRXV WH <RXQ) 3HRSBIV&KRXVR (UH R Z KIEK KHVHYHG DVS WYAE ([ HPX\AYH
' IR & IRMQ) WH FIWVASHAWKP R UDFIDOUHDI IRXV DQG \RFIRHFRQRP IE EDFNIUIRXQGY ' U YAKRS V. RDO
Z DVWR SURVGH WH UHJ LRQVFKITUHQ Z WK D Z R@B FOW P XMEDCH SHIHQFH WHI DEBIMWR WHUI LQDGRDAP HDQY/
EX@IQ) WH RU DQJ} DWRQVP MIRQRQD FRP P IM? HQAR GYHYW DUWNME H FHBIGFH DFDGHP IE DFKIHYHP HQV
DQG SHYRQDOGEVAST@H * XUQ) KWK KH EURXI KVWMH <RXQ) 3HRSBIVE KRXVR! ( UH VR WH CDWRQDOM H
LQSHURP DQFHV D& DWH] IH +DaDQG [QFRP SHWMRQDVWAH : RIS & KRIUF DPHV WH &KRIL2 OPSIEV  [RU
Z KIEK WH Z RQVZ R JRG P HED® DQG RGH MOHUP HADO

' U 9RKRS KDV QP HIRXV SHURWP DFHVR KLY FUHAWQ P DIRUYHQMVIGFOGEQ) & DUHI IH +DO LGFRQ& HOMU
6 DIQABDWENV & DWHGDOS DQGHWY 7KHDWIUDVW- DUYDUE 8 QYHWW DQG WH & KDXVXT XD ,QIMARD $VDQ DFWH
JXHWAFRQEXFRUDQG FARIFIDQ KH KDVFRQEXFMG KRQRUFKRLLY | HWAYD® DQG Z RIVKRSY WURXI KRXWNH 8 QUMG
6VEMAV DQG DURXQG WH Z RWB DVZ HODV SUNVHQMG DVWP X®E6! SUR HWMRQDOFRQ HHGFHY LFOAQ) IRUSE $
DQG | RMWH 0 XVIE ( GEDVRY SWRFIDWRQ/R! +D7 DIL 1HYDGD 7HQCHWHH 2 KLR 3HEXODQD DQG1HZ -HYH

U 9RKRS KDV UHFHYHG \HYHIDCDZ DBV DQG KRGRWIRUKIYZ RIN LGFOGAQ) 2 XWBQAQ) <RXQ) & RIGFARUR
WH <HDU E\ WH $P HUFDQ&KRIDO LWHRARWY$\WRFIDWRQR! 3% WH $\WHWE KDP SIRQ$Z DG | URP +HDOM <RX\WM
" HYHBSP HQAR ( UH & RXQN DQG D 3URFOP DARQIURP WH (UH & W & RXGFIO+H Z DVVHBIPMG E\ WH $P HUFDQ
&KRDO IWHARYS$WRFIDWRQDVRH R VHYHQ FROGXFWRY QDWR LGH | RUD VR Z HHNFRQGXPWY | HIBZ \KIS 1Q
6RXW . RHD DQG KH Z DVQDP HG +RERIDY & KDIUR \WH $GKD %R V& KRUR 6KHY KHQ &KIQD Z KHUWH KH Z DV

DQIOQMMG J XHWWFRQGARU RUWH FIWV SXETF DQG [QMIDWRDOFKRRY

$ DWHR %0V 7HIHWHH ' U 9AKRS HDUHGWH' RAVRUR! 0 XVIEDCH W GHJ UHH LQ FKRIDGFRQGXPWDY | URP
WH 8 QYHWW R 2 NDKRP D Z KHUH KH WEHG Z W' HQQVBEKURFN +1V GWHIEMRQ HONBIG 2 P GHV& RP SGDQN
$ & ROGPRUISHWRXFH* XIGHWRWH 2 [IIFHR &RP STH SURMGHVDQRYHYEHZ R WH KIWRUEDCHYROMRQR)
&RP STH DAY Z W FRP SBM \RXUFH P DMUDA RUWH WDGMRCDCR RP STH @MU\ Z W RU ICDO DWD
WDQUOMRQY FKDQMADQFUSWRQY D FDW®R R &RP STH WHP HG UHSHWRILH DQG VHYHIDCBROSKRQE P RMW
HAWG | ROWYG. DQG SHURWP DGFH +H UBFHYHG KIVO DWMUR 0 XME GHJ UHH LOFKRIDAFRQGXAWY |TRP YRURQ
8 QYHWAW Z KHUH KH WMGEHG Z IW $ QQ+RZ DG -RGHV DQG KIVYBRFKHBUR $ WV GHJ BH LQO XME DQG & OWEDO

/ DQIXDIHVIURP 5KRGHV&RM®U H LQO HP SKIY Z KHUH KH WWGHG FRQGAWDY Z W WH OW 7RQ /FH*

J IDGXDMG 3KLYMD . DSSD Z W AWWCPWRY Z DV YRMG QR WH SKRGHV& RBU H+DOR ) DPH DQG WFHYHG WH
SKRGHV&RGUH. LQGH / HDGHIKLS $Z DUG | RURMMEQEQ) VHYEH VR KIVFRP P XQW

' U YRKRS SUMRXAD VHYHG RQWH | DFXAVR /HVBA 8 QYHWW DQG RQWH DGP LQVADARQR WH/RQJ\ 6FKRRO
R 0 XVE ERKIQ&DPEUGIH 0$ DQGDV' WHRARUR 0 XVME DASWBWWSKHQVS QMG 0 HWRGMAR KXUFK 1Q
1RPDQ 2. +HKDVSHURP HG DVD FRXQMWRINRBRIMAQ FKDP EHUHQWHP E®! FRGFHW DQG YRFDOHFMI®
DQG KDG WH KRGRUR MQI Q) | RUVE R VHDVRQYZ W WH 6DQ ) H' HVHWAR KRID®! -+ 1/ QP HIRXV DUDQI HP HQWV
R 6 FKXEHWDQG 6FKXP DQR/ IHGHUKDYH EHHQSHURWP HG B\ PHQV Z RP HQV DQG P I HG FKRLY Z IW(
SXEQKHG E\ &RM 9RFHO XVE DQG [Q+HQY 7 HANV& DWW $ WY 6HUHVZ WY +DO HRQDUG & RSRIDARQ +H
KDVVHYHG WH $ P HIFDQ& KRIDO LWHRRWYSWWRAIDWRQ $&" $ LOD QP EHUR FDSDFIWAV [GFOGIQ) DV

1 DWRCDCEHSHUWRILH  5HVRXUFHV & KDLUI RUB\YGHQAS PV



%6 1FUS#PPOTI B@W

&DMIGRHR WH P RV FIMQ DG H KOUMY YREHVIQP XME HOXFDMRQWRED,  1FUFS- PFM
#PPOTI BAJKDVEHHQIQMWMG R \SHDNDQG FROGXPWQ HYHY W L[QWH QDWRQ DQG DURXQG WH Z RB
+RQRUG B\ WH 1 DWRQDCE WRFLDWRQ | RUO XME ( GXFDMRQDQG 0 XVE ) RUS @DVWH | IWFISIHQAR
WH™* HRUHO 3DUV/$Z DG | RY HDGHIKIS 1Q0 XVE ( GXFDWRY ' U YRRQKDIWY' IWHARUR

( GXFDMRQI RU-XSWLYBDQG , QIIKP HQV DQG KLY Z HHND “YRRQKDI W/ %] ™ RUP XME HGXFDURY
FROMXHV R LQSLUH WDFKHY HYHY Z KHUH +H KDV UHFHYHG R | LELDCSURFOP DARQY I RP \WH

* RYHURWYR | LYH WMV DQG D & HWIFDM R $ SSUHFLDWRQIURP 1RP HUBWMGHNERQDG 5HDJI DQ DVZ HODVSHURP Q) |RU
|RWP HIBUMGHOADQG O W * HRUH+ 90K | RUP HU3UMGHQMADE CRQ DQG IRUO DU DUMTKDWKHU | RIP HUSUP H 0 TQMWMU
R WHSQWG. LQIGRP +H KDVEHHQDZ DUEHG P HP EHUIKLS LQ3L. DSSD/ DP EGD DQG $GKD &KL DVZ HODV\E IFH UHFHMQ) \WH
8 QYHYIW R +DUARE 5HI HQW'S$ Z DG DQG WDV QYHWIWY2 XMBQEQ) 0 XVE ( GFDRUSZ DG +1VKRGRWDOR LGFOGH EHQJ
\HORWMG WUHH WP HvDVD 1 DWRQDQ) QGRZ P HONRUWH $ W $ WNMNIQ5HVGHGFH ™#UHH WP Hv/DZ DUGHG +RQRIDU /LLH
0 HP EHUKIS IQWH 7UL0 0 XMF +RQRUBRAIHW UFHYMQ) WHSC : WKWSZDGR ' MPWRQIRP WH: RPHQYDQG' IBHRRY
QMIDWRQDODQG EHQ) VHBIFWMG | RUWH & HOMUI RUG FKROWD SHVHDUFK DQG $FDGHP IE ([ FHIGFH DVW-R VIAD 8 QYHYW Z KHUA
KH LV3UR HWRU( P HIWMVR 0 XME
+H KROVIDFKHRUR 0 XME 6XPPD&XP /DXGH 0 DUWMUR 0 XVE ( GXFDWRQIQ&RIGFAWY DG’ RARUR 0 XMEDCE W
GHIWHV ' U %RRQKDIWZ DVDAR DZ DUEHG D & RIGHAWEXW HHDO HBZ \KLS | RUMNG. DWKH . RG © 0 XVE
IURP Z KIEK KH KRGVD & HWIEDM 3URVR WY DSSROR HQV U YRRQKDIWZ DVRQOWH | DFXAVR 0 RIDYIDQ& R H DG WH
8QYHYW R +DWRG +HZ DV) RXQEHUDQG 0 XME ' IHRRUR WBI—Q})(ODQD<RXW+RQ?U/&RQ:FN\9/DQGDQ3M-|
&R@H@W@G\PSKRQD«F%AWW: 1QG ( QHP E® ,QDGAMRQ KH KHG WH SRWR 0 XVE ' LWHRARUDQG & RIGARUR WH 0 HARSROBQ
" U 9%RRQKDI YD 6 SRNHVSHIRQI RUS QUG 0 XME DQG DXWRUR WH FUMFD@® DFFOIP HG EHWWVH@Y ERRNY7HDFKIQ) 0 XVE
Z W 3DWIRQ 7HDFKIQJ 0 XME Z WK 3XUSRVH DQG 7HDFKIQJ) 0 XME Z W 3URP MH DVZ HODVKLY | LWKAERRNI ROWDFKHY R RMHU
QVAS@HV 7HDFKIQ) Z W 3DWIRQ 3XIBRVH DQG 3URP MH +H LVDAR WH FR DXWRUR $QUHG 0 XME 3XEQKIQIVEH) LQOQ)
P HMRG ERRNHHY 6RXQG GLRYDURQY | RIVEXIG DOIG 6RXGG  RYDWRQY RUGVIQIV DVZ HODV6RXQG QRYDWRYY ( QP E®
" HYHBSP HOVRUSRXQ) &ROFHIW/DC 6RXQG QLRYDARQY ( QJHP EB"” HYHBSP HOARU,QMIP HGIDW & RCFHW/AXG DQG 6RXQG
q;RYD\ARQ/(Q/rPE@i HYHBSP HQNVRUS GYDQFHG & RFHW/QG ,QDEAMRYQ KH IVWH DXMRUR 9 DFOY 1 HB\ EHO+LV/ LLH DQG
DXWRU HG EIRJWDSK R WH FRP SRVHU D FRONEXWY DXWRUR! 7KH 0 XME ' IUHPVRUV& RRNERRN & UHDWH
5I—FISI—NIRUD6XFFI—hMXCBLR]LDP DQG DXWRUR DUFGN | RUQWKP HQBXQMD DU D] IGH WH 1 DARDIDQG $WRFIDARQ -RALDO
7HDFKIQ) 0 XME DQGYDQG" WHARY* XIGH ' U Y%RRQKDIVDER KHG WH SRWR 900G : 1QG ( QHP EGI ( QVRUI RUWH 6 FKRRO
0 XME 1HZ V $PWH DVD SIRSRGHOAR GHZ. @MUDWUH | RUFRGFHWEDQG KH KDVFRP P MIRGHG DQG FRQGXFWG RYHUIRW Z R
SUHP HBVE, \WFK QRIE®I FRP SRHWDV( UF (ZDIHQ : ) IDQRV0 PO -RKDQGH 0 HM) MKHUZX@+ 2 Z HQ5HHG 9 DFDY
1HB\EHO' DYIG* L@ KDP 3KITS 6SDUH 6DWRAKL<DINDZ D 5RWDGR* DDQM 6DP +D] R $QBBYZ %R \VHQ %DQ+RIJ SREHW
© 6P ' DMG+ROIQIHU 6WSKHQO HIR 5RDQG YDUHMDQG - DUHG 6SHDWY $P RQ) WH \RBIMVZ KR KDYH DSSHDUWHG 1Q
SHURWP DQFH Z W' U YRRQKDIVDUH - RKQO DUFHGV 0 D\ QDG ) HJ XVRQ +DUYH 3KIASY 7KH YRWRQUDW ( XJ HGH SRXWHDX
0 DUDQZH* HAJIDQ ( GBKDXIKGHW /\QQ. BFN ' RQIUMWHUIHT 7KH' DVADW : H$UH 7KHO XPPIHV /DQFH/D XNH ' DYH
6P H HUDQG WH 8 QMG 6\IWVSIU) RFH $ILPHOR 1RM & KHWMUBFKP W DQG WH 9 LHQD 6 FKXEHWIUR
([ WP HO DPVYH DVD J XHWWFRQGXFWRU FARIFLDQ DQG \SHDNHUI RUFRQ HIHGFHV | HRYDY FRFHW DQG Z RINKRSV
LOMIDUWRD® KH KDV.JI XHWWFROGAWMG WH 1$10 ( 7KH 1 DWRGDCH WRFLDWRQI RUO XME ( GXFDWRQ IDN(QDOFLJKGFI@RO
+RGRVIDOG 1$10 ( $@( DWMDIDG 1$10 ( $OLRWZ VOGS 1$10 ( $O( DUMD' IWHRRYYDQG * RGP DQO HP RUDO
DG 8 6 0 DUCH&RSY) RIFHV3DFLE 900G 8 6 0 DUHYDGG1HZ 2 WBDQY : HMD OMIDWRDOAWG & E 3UDIXH
&DWBI* XD\ &] HFK 3RTFH 6\ P SKRQE 9%BQG 8 6 ' HSDWR HOAR ' HHQH ™ HSHQGEHQN 6 FKRRY ( XURSH +RGRY/0 XME ) HWWV
YDQG DQG WH $WRFIDWRQR & RFFHWWDQGEY 1 DWRDCR RIHIHAGFH 9DQG ,QDCAMRYQ KH v DQ DAMAFDWRUDQG FERFIDQ T RUWH
0 XME ) RUB@YDQGEVR $P HIFD 1 DWRIDGR. RFHWRQG ) RMAYDODQG VHYHVDVEKIH $GNAFDWRUI RUMH $XVIDIDQ6 FKRRO
YDQG DQG 2 UFKHVAD ) HAYDOHH KDVVHLYHG DD \SHDNHUI RUWH & DQDGEDQ0 XME ( GXFDVRY $ WRFLDWRQ 1 DWRCDGE. ROYHQARQ
1$10 ( 1 DWRDRRIHHFH $P HIFDQYBQG & R®UH 0 LGZ HWQMIDWRD/DQGE DQG 2 UFKHAD & @IE 0 XME ) RUS @YDQGY
DQG 2 UFKHVADVR $P HIFD 6\P SRDXP : RIE $WRFIDWRQI RUB\ P SKRQE YQ5VDQG ( QHP EGN 6DP XHI/RUEHU, QMMM | RU
0 XME ( GXFDRY 0 XME ( GXFDMRQ& HOMUR $P HIED ( $5&2 6 & RQHHIFHVIQ&KIQD DQG 7KDIOQG 61QJ DSRUIH O IQVAY R
( GXFDWRQIDQG & RIHWHGFH . 33 1 DWRQDBFKRRBXP P IWL( 6$ & RXGFICR 2 YHYHDV6 FKRRY & RQ HBOFHVIQ 7KDIDQG DQG
WH 3KUTSSIGHY DG DVNA CRM \SHDNHUIRUWH 1$10 ( 1 RWWZ HWY IMMRQ&RQHHGFH 1$10 ( 6RANMHD IMVRQ& RQ HIHGFH
(XLIRSI-DQO YVE ( GXFDVRY/& RQMHQARQ 1 DWRQDCE: ROHONRQR WH $P HIEDQ6WIQ) 7HDFKHY/$ WREIDWRQ 1 DWRDO
&ROMHQARQR WH $P HIFDQB6FKRROAXG' WHARYSWRADWRQ $&' $ : HUM®D' IMMRQ& RQHMHIFH ( DWSMD 5HI IRQDO
& RXGFICR 6FKRRY 0 DVERIRXIK 0 XME & RJHHIFH R $XVADID ,QMIDWRDAD XME ( GFDUWRQ6XP P W1 DWRCDCR: RQ HIHGFH
R WH 2 UDQ] DWRQR $PHIFDQ. RG ® ( GXFDVRY 7KH6\GGH $XVADID 0 XME ( GXFDWRQ& RO HHGFH DQG QP HIRXY
LOMIDARDODMRDOWEIMW DG UHI LRDCP XME HGXFDWRQ FRQ HIHGFHV
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#SBO#PZFT

$VD WKP SHMU FRP SRVHU DUDQ) HUDQG EDQG BDGHU P XA LQXKP HQBQW
#SBO#PZFT KDVZ RIHG Q9 HP RQNVRURYHU  \ HDLY %4IDQKDV\E LEFH
UHFHYHG \SHFIDOHFRI QURQI URP WH 9 HIP RQAS W $ @DQFH | RUKLY XQTXH
DQG FUDWYH DSSURDFK VR P XME HGXFDWRQ DV DERWS FKRRODQG LV D WUHH
WP H BFISIHQAR & DERWBFKRR®/890 7HDFKHUR WH <HDUDZ DU Z KHUH KDV
ZRIHGIRUNHSDW  \HDWV ,Q %4IDQZ DVDZ DWEHG D 5RZ OQG

) RXQEDMRQ) HIBZ \KLS \R GHYHBS DQG P SBP HQAD \LJ QLIEDQASIRWPR
HEXFDWRQDOADQ/ RUP DWRQLQ9 HIP RQVO RWMBFHQ® 9ADQYR\ HVKDVEHHQ
FHBEUWG DQG UHFRJ Q] HG | RUKLY/Z RINDVWH FRP SRHUDQG FROGFARUR
WH  SIHFH SRWMRFN EL) EDQG 7KH 6 DVUD3HRSBH 6 RXQG & RBIFRH $V
D UHFISIHQAR D 9 HP RQA& RP P XQW/) RXQGD\NQ$LW(QGRZPI—QMUDQ/\DQG
D* RGEDLG & RBUH & ROFHWFRP P MWRQ %6 HV DQG WH 6 DM & RFWH

KDYH VHQMAKRFNZ DYHVWURXI KRXWINH 9 7 P XMEDCFRP P XQW BDMQJ DQ
LQGHIE®GI [P SUQADP RQJ W8 HUP RQAVVEMMP DNHY DQG GYHWH P XVE GYHWY
DOH 6D\V6HHQ' DVR WHIWRXSY  KHDAIRQ) ' WFRYHU-D]] ) HWAYDO
SHURWP DQFH "0 IQGGEGZ1Q) IDGHW  7KH 6 DD 3HRSGH VANDWKH

) ©QQ6 SDFH RQ7XFMVGD\ Z DVMP SO WDQFHQGHQNVGRWP HUHD D &FDO

KL KO KWEXWD | HFMAYDORSSHU SHURG ™AIDQ LY WH | RXQEHUDQG FUDWH
QUHFWRUR 6RXQEKHAN D EDQG R VHBIFWO 7 KLI K VFKRROP XMELDQYZ UMY
DQG SHURWP 1Q) RUI LGDAP XME \R | L] KWRUNRFIDOMVAEH 6 RXQGS KHFN
WYGHQNZ RINZ M P XME HOXFDVRY SURP LGHQMAUQ) HUVRQ) Z UMAY DQG DQA
UDFMAHGXFDVRLY VR GHYHBS RU LGDCP DWUDOMDVWFNBN IDFVP - LCOMVAFH
DQG KDW 7KH EDQG UHI XOW® SHURWP VDQG | DFLOVWMY Z RINKRSV DL HZ

( Q) OQG KL K VFKRRYXMQ) DWDQG P XVE DV D FDWIOWWR \SDUINGDE XH

DRWNRQ DQG DZ DUHCHW

[ JNB'FL

/ JT1B' FL IV&XWMUDQQ XMRQV ( GXFDWRQ6\WDWAI MVE KH KRGVD 0 DWMY/
R ( GXFDWRQDQG KDVDXI KWSHURIP 1Q) DWW URP NQGHU DUMQVR XQYHYIW
GMOIGFH ~ 6KHZ ROWVFRHD Z W WH 6RXQG ,Q XMRQRQIH UAVRXUFH
DQG KDVWD®IG IMZ WY SUP DY VFKRRIFOWHVY 1 MKD KQY EGIQEHG BDUQY)
Z RINKRSVI RUWDFKHY GHP RQMDWY KRZ VR XVH WIFKCRBJ\ DBQIMGH
\ADGMRQDCSI—LIFX\MRQ\K}]K}] DQG GDGFIQ) WFKQT XHVDQG SHURWP DGFHV
GIQW(SDLH-MQAVGDZRLNKRS QMIDWRD RFHW | RU0 XVE ( GXFDWRQ
X




%S 8 BN ( FP3HF 5XZNBO

%S 8 BN ( FPSHF 5X ZN BO FXWHQ® \VHYHVDVWH +HDG R & KRIDO
6\WGEHVDVWNH Z R BHQRZ GHG YRRNHU7 © DVKIQI VRQ +LJ K 6FKRRO RUWH
3HURP IQ) DQGOMDBWIO' DMV,6'  +HWDFKHVIIYH FKRLY 0 XVE
TKHRY &quwagJ DG, QMI UDARQR! $EIONAVDVZ HODVEHQ) \WH
SWIEBIOND XVE & RQHYDWRY ' IUHFVRURYHURXWIEXOP DQG IQWAKFWRQ
6\WWMQ) VR 1 LG FRQCHPWRQY EHVE HHQ & GVWMEDOHD UHSHRLLH DQG P RGH®D
PXVE : IGDP IVNRZ QI RUQCRYDWH SURIWDP P 1QJ IGHDVDQG P X@P HAD
FRIDERDARY : @DP KDV ®IG FKRLYDVINH P LGB! DQG KLI K VFKRROBYHY DV
Z HODV DVWKH FRGU IDM \VHP LSUR HFWIRQDODQG @MU LEDABIYHY +H KDV
VHUYHG DV SIMFRQGBXPVRU RUQXP HIRXY P XMEDOMHDWUSURGXPMRQY LGFOGQY
WH7RQ DZ DG Z1Q0Q) &RIDP YR IQSDIGHIKLS Z W WH 8 QYHIIW R
2 NDKRPD : HWHXKR THU&RBUHR ) IH$WIQ1RP DQ 2 NDKRPD ' U
* HRUH 7Z\ P DQZ DVWH UHFISIHQAR \WH 2 XWBQAQ) & KRIDO HDGHUKIS
$ZDUGIRP WH 8 QYHUMW R 2 NDKRP D 6FKRRCR 0 XME +HKRGVD' RARU
R 0 XMEDCB W GHI UHH LO& KRIDGR RIGXFWY] 1URP 2 8 D0 DWMUR! 6DFUHG
0 XME GHJWHIRP WHSQYHWW R TRWH' DPH DO DWMUR 0 XVE 1Q
& KRUDCE: RQGXPWLY 1 URP 90BIUS QYHWW DQG D YBFKHBUR $WWIQ0 XME
( GXFDWRQIURP 7UDQ ODQD 8 QYHWW
$ [ IHUFH DGYRFDW | RUDFIDCDQG J HQGHUHT XIW LQP XVE HGXFDWRQ ' U
* HRUH 72\ P DQUFHQ® SUMVHOMG VAWRQ/RQ$ QUSDFMVP IQWH & KRUDO
&OWRRP DQG' IYHMW IQ3WRI WP P 1Q) |RISWDQDVFKDSWUR 6: $&' $
+HVWH PXUHQN 5HSHURLUH DQG SHVRXUFHV FKDIUI RU
+UIKBFKRRD [HGIRUS: $&' $ HYHVRQWHS$&' $ 1DWRDO LYHWW
QUDWYHVE& RP P WkH 7DWN) RUFH DQG IVROWH 1 DARQDCBE $ FRQHUHFH
FRP P MiH | RU, QU KW& KRLY DQG , QMG HWIRQY +H QHVIQ
0H\7r>|<|\1w 7 Z W KV KXVEDQG & KUMRSKHUDQG WHIVE R FKIGUHQ 6RSKIH
DQG 6N OU

$ \BZUPO) BN PO

$ BZUPO) BN PO LVWH 9DQG" LWHARUDW/AXERI VRQ+LI K 6FKRRAQ97 +H
KDV KV YFKHBUR 0 XME 1Q( GXFDWRQIURP +RXIKRQ&RBUH $1\MU

WYG LQJ DW-RXI KVRQ & O\ RQZ DV DFFHS\MG Z W \FKRDUWKLS \R WH 1 HZ
(QOWGE& R 0 XME Z KHUH KH UHFHYHG KIVO DWMUR! 0 XME 1Q
6D RSKRGH 3HURP DQFH 6IGFHPRYQI VRO71Q  1URP ZRWNQJ 1Q
30P RX\W DQG) DB R & O\ VRQKDV SHURWP HG Z 1M WH 9T VRQ& Y

2 UFKHVAD DQG EHHOD J XHWWRBIMAZ W \WH 6 RDUV9 RFDQ{ QHP EG®
SHURPIQ) 2 O * MIBGV( YHAQ) 3WD\HUDQG' HHS 5IYHUE\ $QEHW3DXAVRQ
DQG SHURWP HG LQHGXFDWRDORXWHDFKHY Z 1M WH 9 HIP RQAB\ P SKRQ

2 UFKHVAD



" MYBCEFSHVEHF

&XUHQD LOKIVVHYHQM \ HDUR WDFKIQ) " NFY +VEHF KDV SURXGD EHHQ
VHQ) \RAMZ HAL HZ. +DP SWKILUHV0 RDGIRFNSHI LIRQDGBFKRRO. IMAEW

MGFH WH VFKRRO HDU Z KHUH KH SURYIGHV IQXAKPWRQIQ J HHIDO
DQG QIAKP HQBICP XME R NQGHI DUMQWURXI K ML WL J UDGH WYGHQN DWILR
(®P HQB 6FKRRO' U* HRIH6 (P HYRQ( ®P HQBW 6FKRRODQG* LOXP
67($0 $FDGHP\ $ WRQ DGYRFDW | RUP XVE HGXFDWRQDP RQYJ WH
\ RXQTHWR GDWHY 0 U -XGJ H VBNHV.J BDWSUGH IQKLY DELON \R FUHDW DQ
HQDIIQ) IQCRYDWYH DQG P HDQQJ | XOFXEMUH DQG HOURGP HQAZ KHUH KL KO
SXUBRVH XCP XME P DNQJ DQG BDWIQ) FDQWENH SOFH 0 U -XGJH KRGVD
GHI WHH LQO XVIE ( GXFDWRQIURP WWDFD & RTUIH KLV SUP DU LOWRKP HQA/ WH
gRSKR(M DQG HQR VZ DIFKIQY) SO\ Q) DQG FROFKIQ) EDVNHEDQIQKLY
DUH WP H

8 MBN , JOOF

8 MBN , JOOF IV$WIMBQABUR HWRUR 0 XVEE DQG' IUHFVRUR! %GV DVWKH
8QYHWWR 6RXWHQO0 DICH ZKI—LH-IKI—|FRQG><FW\M—|&RQ:I-N\?/DQ3 106G
( QHP EGI DQG 3RVWDQG <R : QG ( QHPE®! ' U . LQ0H DOR \WDF

XQGHU IDGXDM FRUAVRQFRQGXFWY DQG P XVE

HGXFDWRQ DQG BDGVWH J IDGXOW SURI DP 1Q7 1QG FRQGXFWY)

' U. IQH VD IRXQAQ) PHPEHUR WH &RBUIDGR 1HZ 0 XME ( QHP EGI DG

| RWP HU&: RIGAWRUR WH YRXCGHUE RFHWDQG +H VIQGHP DG DVD J XHW
FRQGXARU FAQFIDQ DQG DAMAFDRU DQG KDVZ RUHG Z WK XQYHWIW DQG

KL K VFKRRCEDQGVIURP : VFRQUQ ) BUAD $WRD 1HZ 0 H IFR & RRDGR
DQG 8K 5HFHQ® KH SUMVHOMG FEFV DVWKH $ UL RID 0 XVE ( GXFDWRQ
$\A5FWLD\ARQ%WH DQG R \WH P XVE | DFXGV R WH & OUN& RXQIV 6 FKRRO
! 1

' U. [QQHVFDWHUDVD P XME HGXFDWRU\SDQVD GHFDGH R WDFKIQ) P I
DQG KLJ K VFKRRAQWIKP HOBICP XME ( QHP EGNV XQGHUKLY QUHFWRQKDYH
HDWHG SUDMVH | RUFIRW GVFLSEDY SHURWP DQFHV DQG KDYH HDWHG XSHURU
DWWV DKM | HAYD' +1V UBNVADUFK LOMUHVV LGFOGH WH LOMYHPWROR

P XME FUDWRODQG WFKQRBI\ WH P XVE R & KDUBV, Y-V DQG D Z 1QG

HOWHP EGI WDQFUSWRQR! ' P IMIL6 KRWEINRYIEKV RSHUAAD ~7KH 7DBIR WH
BL® / LNBI 0 RAH ™

' U IQGH KROVGHI HHVIURP 7KH 8 QYHMW R 1HZ +DP SWKILH 7KH 8 QYHWW
R 0 IFKLI DQ DO 7KH 8 QYHWIW R & RBUDGR YRXGHU +1V'SUP DI FROGFU)
WDFKHY DU $ @O0 FO XU\ ' RDG0 F. IQCH 0 IFKDHOFDIWFRFN DQG
$QEIZ YRVHQ ' U. IQGH VD PHP EHUR WH & RBUH DG LWHRRLY

1 DWRQDCH WRFIDWRQ DAG 7KH 1 DWRQDCE WRFIDWRQI RUO XVE ( GFDMRQDQG
IVDQKRQRIDY P HP EHUR! . DSSD . DSSD 3\.DQG 7DX %W 6.1 P D



p S2 VFFO

PSWH WHP IHQ IHQV VD WDQVQRQ ELCDU * HQHUDAD XME WDFKHUDW
VADGRFN( BP HQBY 6FKRRAQ$ QDQED®! 9I.UI.Q.DLQ) DIUD] &RXQMSXEGP
6FKRRY’ 7KLY WHIMLG\ HFDUDWADGGRAN( 6 DG WHUVHYHOM \ DU
WDFKIQ) * HGHIDAD XVE 1Q1 RWHDIWIIQD 7KH DU D SIRXGDOP R
)DuJJD[ & RXQN 3XETF 6 FKRRYDQG R 6KHIDQGERDK & ROHYDRY DW

6 KHCDQERDK 8 QYHWMW 1Q:  LGFKFMMU 9 1LJ IQD Z KHUH WH HDUHG WHU
YOFKHBUR 0 XVE 100 XVE ( GXFDWRQ
< UKDVVHHQDQG H SHIHGFHG WH WDOH THFWR VB HWG WDQSKREID DQG
WDWKDV RQD VHYHG R GUYH WHP VR EH P RUH DRPWYH LQ DGYRFDR\ \SDFHVIRU
WDQU HQGHU JHGHUQRGFRQRPIQ) DQG TXHHUMMGHON 7KHU Z K\ ™
FHQMY DURXQG \WH IGHD WDWHGXFDMRQLYRGH R \WH EFVAZ D\ VR IMP
KDWHG DQG YIRBIGFH DQG WHUSOWRP VIQ@H Z M WH WHRY WDWDQ RCH
FDQGR EFWMUZ KHOQWH NORZ KRZ  7KH EHQHYH WDVWHHQJ) DQG KHDULY
WH | LWIWKDQG H SHIHGFHVR D WDQW HQGHUSHIRQFDQKHS R GHP RQMADWM
WH P SRVBCFH R EHQJ DIWP 1Y) R RNHUMDQU HQGHUSHRS®! VSHAD®
RXUMMGHON < ULV SDWRCDW DERXAKHSIQ) HOXFDWRW YHZ WH [P SRUBGFH
R J HQGHULGFOMYIW LOVFKRRYWURX K WH | IASHIRQ®IQVR! D SUDFWFLQ)
WDQU HQGHUWDFKHU DQG \WH, KDYI—ISLH-I\I-QNGD\/\Q@I-LMFRQI-LH-Q:I-N
WURXI KRXAWMH 86 [GFOGQ)  \WW O XME { GXFDVRUS \WRFIDWRQA WH
91U 1QD ( GXFDWRQ$ WRFIDWRQ 6 XP P IWRUS DFIDADQG 6 RFIDG XWWFH DQG

WH 1 DWRQDCE @DGFH | RUSDUZHIKISVIQ( TXW 1 DWRQDGBXP P IWRU
( GXFDWRCDQ TXW 7KH. KDYH DOR EHHQDFFHSWG VR S

UAVHOARQ* HIHU
(HTXIWD\AM-|1D\AR(DC$\)§R:LD\ARQIRUO XVE ( GFDWRQFRQ HIHQGFH IQWH | DO

QWHUFOWRRP WH GR HYHYWIQ) WH  FDQVR P DNH \IXUH WDVWKHU
IYGHONVNIRZ WH. DUH ®YHG FDUHG | RU DQG LGFOGHG | URP. WH P RP HOQMMH,
HOMUWH FOWRRP  3DWR \WDWFDUH LGFOGHV DPWYHO DQG XQDSRB HWFD®
EHQ) WHP VHOHV Z KIEK LOROHVEHCQ) DVRSHQDQG KRGHVAZ W \WHU
WYGHQNDVSRWE®! 7KH DOR | LUP ©® EHIHYH LOWKAL MGHQN Z KHQWH
H[ SUW/ TXHWARQY RO DERXVIKHP VHOHY DQG J IMQ) WHUMMGHQN WH
EHGH MR WH GRXEWQDVP DQ \MYDWRQ/DVSRWME®G < UZ ROWRQEHQ)
LOMYHPARCDDQG DO IDFMAIQWHUWDFKIQ) SUIDPWFH DQG Z DVUHFRI Q) HG
g\/D4XDWMJlL(D(D)WRU\M-| DQG 0 XME ( GFDRU* PP\

Z DBV




" N@TPO3VITP

" NETPO3VTTP LV DQHGXFDVRU FRQXGBQVDQG Z UM RFXVHG RQFUHDWY

HWLEDCDQG H | HAWYH GDUQ) \SDFHVIQWH DWW +HUDBDVR LOMIV

LGFOGH \RFIDOHP RARQDABDLQ)  FXGMUDE® BASRQLYH WDFKIQ) DQG

QYHMW HTXW DQG IGFOMRQ

$@RQKDVD Y% 1URP WDFD &R®UHDQGDQ0 0 [URP YRWRQS QYHYIW

ER\MI.QOX\LF(@(FD\ARQ $\VDQHBP HQMY EDQG WDFKHUDQG GRQ SUR VDWW
DGP [QUIDVRU $ @RQKDV GV QHG DQG GHIHUHG P XME SR WDP P IQ) \R

WRADQGVR WMGHQON DQG WDFKHLY

6KH PXUHO® \HYHVRQWH ERDIGR . HV - 6XFFHW D QRQ SUR IMWZ RINQJ \R

UHP RYH X \AMP LE EDULELY\VR P XME HGXFDWRQ| RUWH FKIGUHQR! 1 HZ DUN 1.-

$@RQHMMRQ/D Z RIS Z KHIH DUV HEXFDWRQLY ERXQEBMW XQYHYD®
DFFHWE®I DQG VR | XO RUDD

4UF@BOF 8 FHBCE

AF@QF 8 FHBCE KDVVHYHG DV3UMGHADQG 0 HP EHUIKLS & KDIUR WH
97 FKDSWMUR $&' $ $PHIFDQ&KRIDO IUHRVRLY$\WRFIDWRQ DQG DVWH
<RXM5 5 &KDIUR WH$&' $ ( DUWMD5HIIRQ 6KH FXWHQ® VHYHV DVWH
&KDIUR WH 1$10 ( & RXQFIO RUS KRUDG, GXFDWRQ 6KH HQR VZ RINQJ DVD
SLH-M—QMJ FEQFIDQ DQG J XHWFRQEXPRUDFURW WH UHJ IRQ DQG LV FXUHOD
R WH 3RDUV61Q) HY DAL RWHID9 7 8 QYHIIW ~ -RKQIRQ
6\MDQHI3/D®R\M—I IWARUR ( GFDWRQZ W 0 XVE &2 03 D QRQ SIRIW
RU DQ] DWRQWDWSURP RV FUHDWYW DQG WDFKHV FRP SRMRQVR ERM
WYGHON DQG WDFKHY 6KH Z DVWH UHFLSIHQAR WH 90 ($V
2 XMBQEAQ) 1HZ 0 XME ( GXFDWRUS Z DB DQG WHFHYHG D O DWMYR 0 XME
( GXFDWRQIURP & DWBMRQS QYHYW
$1WUFRP SGME KHU $ 100 XMEDOPKHDWH [ URP \WDFD & R®UH 6\W DQH
VRXUHG (DMRQD® Z W D & KIGUHOV 7KHDWH & RP SDQ DQG Z RIHG RQWE H
DQG R DVD SHURWP HU SIMP XMEIDQ DQG P XME QUHRRUIQ1HZ <RI 61GFH
P RMQJ \R 9 HIP RQMKH KDV DSSHDUHG DVD YRFDDWSIDQMAVDQG P XME
QUHRVRUI RUYDURXY R DQ] DWRQV/IGFOAQ) 7851 P XME \WH 9 HIP RQWV
3KIBDWP RQE 6VRZ H 7KHDWH * XI@ /\ UF 7KHDWH 0 XME &2 03 $SH
( QHPE®! WH* UHHQO RXQMIQ0 DKBI) HWYDO7KH 6 DMMLD 3HRSGIV6 RXQG
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