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&RPPXQW 6/$ $VID , ZRX@G @\H W H WQG P\

KHDUNHOWI LIDWYXGH VR HDFK DQG HYHY RQH Rl \RX IRU
\RXU XQZDYHUQJ VXSSRW DQG GHAFDIRQ R RXU
DARMHY ) WRP  RXU VXFFHWIXO ZHELQDWY 1Q
FREDERUDMRQ ZIW 818 <RJ\DNDWW DQG $337.6

,QGROHVID \R RXU [P SDPWKO RIIIOH HYHQW VXFK DV
&R$6/ KHG 1O' U5DP 0 DORKDU/ RKL D 1 DWRQDO
/DZ SQYHWW /IEWDY 50/1/8/ /XFNQRZ ,QaAD

DQG 8,1 3DGDQ ,QGRQHVID \ RXU SDUFISDMRQ DQG
HOMXVIDVP  KDYH EHHQ LQWKP HOBO 1O GUYLQ) RXU
P IMWRQ IRZ DG 7KL 1 HZ VOMWAUZ LQJI LYH \ RX LOVLI KW
DERXWWH 6/ $ $VID DPRYMHV DQG HYHOW 1Q $MDQ
/ IELDURV

$V Z HFRQMOXH \R VWIYH |RUH FHEBIOFH , DP WUGBIG \R
DQQRXQFH WDWG/ $ $MVID IV FXUHQW SWHSDUQJ IRUD
VHUHV R MRIQW ZHEIQDY ZIW  YDURXV CEWDY

DWRFLDWRQV DFLRW $VID < RXUFROMOXHG VXSSRUIADOG
HQJI DI HP HOWZ LODXQGRXEWGD SO D YMIOWR®! LQ \WH
VXFFHW Rl WHVH HOGHDYRWY/

2QFH DIDQ WDON \RX IRU \RXU ®\DW DQG
FRP P IM? HOWR 6/ $ $VID 7RI HWHU GMKV FROMXH R
IRWMU D YIELDQWFRP P XQW Rl @EWDY  SURIHVWIRCDY
DQG GUYH LOQRYDMRQ LQ WH | HT

$V ZH QDYLIDM WH FXUHQW G@QGVFDSH R RXU
RUDQDMRQ , ZRX@G @H R \INH D P RP HOW R
DFNQRZ ®iGIH WH VLI QUIFDOWGHYHERSP HOW \WWDWDIH
XQGHZD ,Q WKWR WH SOQQHG CMROMRQ Rl 6/ $

DQG W SRWMMDO PHUHU ZIW $6,6 7 ZH DH
HP EDINQ RQ DQ [P SRUBQNVIQWMYH R JDWHU DQG
SUHVHYH RXU NORZ ®IGIH DWHW : H NQGO® UHTXHW
WDW RX VKDIH Z M XV DQ. SKRWRJIWDSKY EURFKXUHV

YIGHRV SIRFHHGIQIV DQG QHZ VB WDWFDSVMUH WH
HWHOFH RI 6/ $ $MDV MXWDH DQG W P SDFWRQ WH
CEWU FRP P XQW [Q$VID
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© KI® ZH DZDIW IXUMHU GHYH®RSP HOV RQ WH
GIWROMRQ SWIRFHW , Z DOWMR DWXWH \ RX WDW
6/ $ $VID Z LFRQAQXH \R P RYH IRWZ DG Z W WH
SRIWP V DQG LQWDWYHY WDWZ H KDYH FDUH X@
SOQUHG : H ZI® UPDQ D FRPPXQW WDW
VXSSRUWV DQG XS@W RQH DORWHU DQG , DP
FROILGHQW WDW\RIHMHU ZH Z 1@ QDYLIDWM WLV
WDQVIMRQ Z W VWWHQIW DQG UMAHQFH 3 ®DVH
UHP HP EHUWDW RX FDQ DZ D\ V 1LQG IDP L® D6/ $
$VIDQ&RP P XQW

| DWAEXVWQRWIWH GDWV, Z RX@ GNH VR H SUHW P\
KHDUAHOVJI IDAXGH VR 0V $QD 0 DH &DQWO 0V
0DZL DK DQG WH HOMH WDP Z KR KDYH Z RINHG
WHBMO W SWHSDIH WLV QHZVOMWMU <RXU
GHGIFDWRQ DQG H SHIAVH DUHWK® DSSUHFLIDMG
7KDQN \ RX DQG ®MXV FRQOWOXH \R Z RUIN R HWHU
LQ WH VSLUMRI FRADERWDWRQ DQG P XVYDOVXSSRW
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6/ % $VID&RP P XQW 2 YHYIHZ
E\ ' U' HEDC& . DU

7KHVLDEKDSWHU &RPRM\KGSMHFLUDBUD WBWVHARFLDWLRDD WV WDEOLEK
ZLWAKKRIEEMHFRMEYRPRVBIURIHVVIERDWROODERDDW HRG H ID\PKRLCEJ
LQIRUPDWLRQ SURIHVVLRQDOV \Q® OLEUDULDQV DFURVYV

, QL WHD U\GI\D UW KIHKD SW HUDZAL WRQ M\ HZPHPEHDYY GD FHRX D O O H@X NAR

ODRNHVWDEOOHIRISEH UMK KB HB®LEUDULDIOVKMLIGHHILRQZHY MMKUR X J
WKGHG L FDDAMQLERP PLWPRHIODWR XQGPRIPEHWKAKD SWWUH DGUOEQYWUHQJ
DQEFRSHYHWLPHEXUWX O WHWGU ROHID GHWBEWDKMEBQ SURGXNVHEHVRPFHV VI
DQG G\QDPLF OHDGHUV ZKR KDYH FRQWULEXWHG VLIJQLILFDQWO
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Q WK$XVWUDQGHB Z=HD O RE® SVZBMRUPH
DVWVHS D UDQWHEWD Q F KROM U R WV KV L DEK D S WHR
EHWWHWPHPEHUQVK DWJLRM)VSLWKNVWSDUDYV
WKISVLDQKDSWRHRIQWLQWRHESDQGWUVHD FXQ G
LQIOXHQFH

7KH/$ $VLDEXDSWHWUWR® RIWKRMRV®\QDP DR G
IDVWHVW JUFRKDLISQVIRUW K HDV VR F L D WLRWDR X G
UHSUHVIQWXQG PHPEWVVSUHDEURDVYDV
JHRJUDSKLHFDLR/E DWFOXGHFRXQW UWH\LY H U
PHPEHUVEKDSH[W H QERRQ ON K UR X JKRXBX WO V
W R W K$HURIW K2R U Q@ D ¥ X LIDGAL Y H D'QKEQ F O X V
SURIHVVER®PR®QUWS UHVHRHPEHQRRQ OURP

DFURMM.D EXW DOVR

7KHPHPEHUVKQSOXSHRIHVVLROA
,QGLDQGRQHVIDISDQ/DRV +RQJNF
.D]DNKVWDGDXDOD\VLIDSD®DNLV
WKHKLOLSSIQEYDSRERXW.IRUH DL
/DQNDDLZDTKDLO DRKEW Q®PV W U DV
8QLWHG .LQJGRP DQG WKH 8QL
7KH/$$SVLDERPPXQIKWWEHHQHFRJC
IRULWYQQRYDWSSHRDWRSURIHV\
GHYHORSPWK@PWRIIHUKGL TXOHH D G H
DVVHVVPH®RROVHVLIQMER HQKD
VLPXODW LR QHIDMMEDLIP X B B0 R U
DQGRVWSIMUVRQRG URIHV YV LRIRD
DPRQJ LWV PHPEHUV

- LWKWVWURBRPPLWPRMERW[FHOO
FROODER DD RRW L Q& RUBDL QUKGY $
$VLDEXDSWRQWL@EDMDSLY RWRDE
DGYDQFWRBHURIHV\WRIPQEUDULDQ
LQIRUPDVPDR® JHP HQFMU R VN L DD
EH\RQG

" HIRXQDB GLYHUVLQOH® G H UME VS
&RPPXQLW\ DQG OHDGHUVKLS Z
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6/ $ $Z DBV R ,QRWP DIURQ
3 IRIHVMIRQDY LQ$ VID

7KH6/$ $VLD®RPPXQLKADW OZDBHHQURDFW Q'
SURPRWLQHIDGHUVKQ®RYDWDRG@ SURIHVVL
GHYHORSPWK®WRIIHUKGL TXOHH D G H UDAK\LISV V P
WRR®KOHWVO DEPHPEHUNVRIQJDJHQVHOI HYDO)
H[SHULHQMRDQRQGHUVRDDRZ WK HVIHQLW LD
KDYMWUHQJWRHPEKSUDN/E O LWRV D NRQOHD G H U
UROHV ZLWRIQ® 6/® WKHLU UHVSHFWLYH L

1R R
6 1R $ZDG 5 HFLSLHOW
2YHWKHDUPHPEHWIWHKG6/$ $VL
&KDSWKLNYHHFHLWHHE HUSDUHV W L -RKQ&RWRQ' DQD
DZDUGVRB/$ +HDGTXDUWWWHRRIQ

RI WKHRXWVWDQEHIGEHUTXD®D L

+D@RI ) DP H
GHGLFDWHUX LEE G RQW UL E XW\RWH
JOREBO$ FRPPXQLWKHVHFFRO
UHIOHWWHEKDSWHWWURGXOW XR S Ytz
H[FHOOHIQFMRPPLWPMESWRIHV
GHYHORSPBGWDE L OL R X U WK BIC " LYHWW / HDGHUKLS
ZKRLQVSRWHKHQNKILHBG®LEUDUI AP0

SIRILPPH ' ' /3
DQG LQIRUPDWLRQ PDQDJHPHCG

C LWHKHWWVWRQWLQMHXWQ LQQRYL 3WIRIVWIRQDGE Z DG
FROODERUDWAVRIQ YLAWHKIB/$ $VL

& KD SWHHWP D LlNH\GULYRHBURIHV YV 3 UHVIGHOWDOR MMARQ
JURZWRQG OHDGHUMKL YKHJOR
LQIRUPDMRIFFPXQLWRHPEHBRQW 0 HP EHUS FKIHYHP HOW
WRSKRWEHUDOXRING/$ FRQWULEW $Z DG

WKHDGYDQFHPRIQWLEUDUNLGIRZO |
VHUY L PHME QI R U P DVARFID\F U R WN
$VLDQ UHJLRQ DQG EH\RQG

3 IRIHWIRQDGH Z DUG

6\BU5 IMQJ $Z DUs
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SVLDERPPXQIPWMPEHDWWOD YHHFHLYH&H 6050
'LYLVLRRQPW QR OGOWHFRIQWHKBR®J D JHPHAIQOMWK

RWKHU 6/$ GLYLVLRQV
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7KH6/$ $VLD@RPPXQLWDVRUJDQLNHEY HUD@DNVHUQDYV
FRQIHUH@AFHMR\G\L | | H U $\DVD BR X Q W URLYHHMW K MH D U 7 K H
SULQFREM® FR/IMYKH Y®IR EHDYOH QRADWE HHW B UR Y IDYHLE U D
DQGQFOXVRYMPRUVKH[FKDQRHNQRZOH & NH OIDYE H VW
SUDFWIDFRFRQ LQIRUPDWUR{HVVLRQBOMDZLWR JORED
SHUVSHFWLYH

TKHVARQIHUHRPMYWHUYBIW QL PSRUVBODOQW IRUWBD UW L F V6B QMWH Q@R Y DIVGLH
GHEDMWRHUJLIIMZ HOXOD/FODVVERDEHSDNMMSESURPRMROODERDDW®WMIRDZRUNP R (
SURIHVVLIRIREBAY HEDHANJURXEGEYXD YHXFFHVVVROORKF KWHG T X O WM \DIJFKt
DQSGURYLOH®WHUQDWIIIRRIWE VHD U FEKHYWOR8BYY¥DWRUS/UDFWLWILRRB
ERWK DSSOLHG DQG WKHRUHWLFDO UHVHDUFK ILQGLQJY UHOHYDQYV
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7KH6/$ $VLD@RPPXQLWDVRUJDQLNIHGY HULDQN HU QD
FRQIHUH®@FH\R\G\L | | HU$\DIVD DR X Q W WRLYHHMY K MH D U W7 K H
SULQFREM® FRIWKH YGIR EHDYOH QRADVE H HW B UR Y IDOYH E U D
DQGQFOXVRYMPRWKH[KDQJIRINQRZOH & JNH OIDQYE H V \
SUDFWIDFRFHRQ LQIRUPDWURIHVVLRQ®OIMZLWE JOREL
SHUVSHFWLYH

7KHVARQIHUH@PHWHUYBEDQLP SR UWIDDW I RRIBDUWLFLWEUMY HQ\
LQQRY DLVBIHYIBVH E DFAPHH U J IDQ@H WOF O DV VER Q BH PWB URP RARID ODER U D!
DQ®HWZRUDPRQSURIHQWLRVRI LY HEWDHNJURXTKGVK D YWUXFFHVVIXO
VRO L FKWHGT X AHMHDSIFEHDYSURY LB EL®WH U Q DAWLLRIRIWE VHD U F K H
GHY HOR $IBXWF D WIRQ® U VAL W L RADRA KI I LEHR WIXS S O IDHQGBV K H R U HWWHLVAHDOOU F
ILQGLQJY UHOHYDQW WR OLEUDU\ DQG LQIRUPDWLRQ VFLHQFHYV
7KH PDMRU REMHFWLYHV Rl WKHVH FRQIHUHQFHYV KDYH EHHQ W
« (QVXWHKDQIRUP DSWLRR G QWIAAHP DD BT XD L QWMBKGID WENWHORSPH G
DQG WUHQGYV LQ WKH JOREDO OLEUDU\ DQG LQIRUPDWLRQ OD
« ([SORHMRO YQIQBU\DHI Y LIFGMKSR VW & 219 UDQ &/ K H.IPLS O L F D MRIDRAHW V
DQG LQVWLWXWLRQYV
« %ULQYRJIHWKIGL YV SHUPRPE X Q RID\L E UDQGQ | R U P DSVLRR 8 V V LR RUDFOW
$VLD WR VKDUH H[SHULHQFHV DQG EXLOG VWURQJHU SURIHV"
« $VVLVOLEUD DI URIHVVLR@ROBOHPHQMILBBW GHI HOR S AH®BW
PRGHUQL]DWLRQ SODQV
« )DFLOLOWDVKRIQIQ RY DMRRBW FK QR ORQISHMN F WWHKHBNG K D QOFLHE U D U
VHUYLFHVY DQG XVHU VXSSRUW
« BWUHQJWRB®@H FIRFO O D E R D QW MRWD WOHIQ ED Q ERNBW KHU R Z WO G
VXVWDLQDELOLW\ RI VSHFLDO OLEUDULHVY DFURVV WKH UHJLF

2QHRIWKPRVWURP L QIH@DWL YRHWK6/$ $VLDEORPPRLWWKHWHUQDWL
&RQIHUHQFH. DG HFLUDBUDU&RS6/ILURWIDQLIBIG 6LQPHWKHRRS$6/
KDVEHH@XFFHVVIKRWWHGYDULRMM DERXQW ULWHRY LGR GLVWLQJIXLV
LQWH U Q (5@ IDRAQIBRGBFU R | R G DD O R WX H DRI[FFKK DI® D Q &/ KBIGYD QFHP H
RI OLEUDU\ DQG LQIRUPDWLRQ VHUYLFHYV
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7KURXIK WHVH FRHHQFHV WH 6/ $ $MVIDQ &RP P XQW FRQOWOXHV \R S@ D
SLYRWO WR®I 1Q VKDSIQ) WH IXWWH R CEWUDQVKIS DQG LQIRWP DARQ
P DQDIHP HOWIQ $VID E\ HQFRXWDIIQ! NQRZ ®IGIH VKDUQJ  SURIHVWIRQDO
LQORYDARQ DQG J (REDOFRADERUDARQ

W a&R$6/ 1Q +' HBL ,QGD
© &R$6/ 1O + 7R\ R - DSDQ
1Q + 0 DQMD 3KLISSIOHV
1Q + 6 HRX@6RXW . RUD
1Q + <RJ\ DNDUD ,QGRQHVID
&R$6/ 1O +' HEL ,QED
1Q + 6HRXO6RX\W . RUD
1Q + &HEX 3KIISSIOHV

&R$6/ 10 +/ XFNQRZ ,QGID

$ VIDQ & KDSWIUHYHQADWG / $ $ QQXDO8 RQIHHQFH

7KH6/ $ $MVIDQ &KDSWUKDV EHHQ DQ DRWYH SDUAFLSDOWQ WH 6/ $ $ QQXDO8.RQYHHQFH KHT HYHY \ HDU
1O WH 8 QWG 6VBMV Z KHH IMUHI X@UWD RUDQ] HV D VHUHV Rl 1P SRUBQAHYHQW VXFK DV 96XVIQHW
0 HHAQIV $Z DG &HUHP RQHV DQG 3DQHO WFXWIRQV 7KHVH J DWHUQIV KDYH EHFRP H LOWI LDOSDUN
R WH DQOXDOFRQIHHQFH RIIHUQI P HP EHY DQG SDUAFLSDQW YDOXXDE®! RSSRUMQMHV VR HQIDIH
FRADERUDM DQG FHBEWDWM SURI HFVWIRQDCDFKIHYHP HQW

(DFK \ HDU P DQ\ UHQRZ QHG VSHDNHWY ILIRP $VID DUH LQYIWG VR GHIYHU SUHVHQEMRQV GXUQI WHVH
VHWIRQV VKDUQJ LOVLIKW RQ HP HULQJ WHQGV LOORYDWYH SIDFWFHY DQG GDGHWKLS H SHUHQFHV 1Q
WH IIHG Rl CEWDY DQG LQIRWP DARQ VFIHOFH 7KHVH FRQMEXWRQV KDYH VLI QULIEDOWD HQUFKHG WH
J@REDOGIDRIXH Z WIQWH 6/ $ FRP P XQW E\ EUQILQI GLYHWH UHJ LRQDOSHYSHRWYHY VR WH | RUH LRQW

' XUQ] WH DQQXDO FRQHHQFH VHWIRQV WH $VIDQ &KDSWU $Z DGV DIH DOR SUHVHOMG R
GIMQI XIVKHG CEWDY GDGHY ILIRP $VID 1Q UHFRJQMRQ Rl WHU RXWMEQGLQ) GDGHUKLS SURIHWIRQDO
H FHIIQFH DQG GHGLFDWMG VHEH VR WH 6/ $ DQG WH Z IGHUTELWDY FRP P XQIW

,Q DGGIMRQ \R LW LOGHSHQGHOADFWYIMHY WH 6/ $ $VIDQ &RP P XQW KDV DR FREADERWIDMG Z W VHYHIDO
RWHUG/ $ ' LYIMRQV DQG &RP P XQIMHV VR RU DQJ H RIQASURI DP V- SDOHOGVFXWIRQV DQG QHVE RUINQJ

HYHQW DWWH DQQXDOFRQIHIHOFHY 7 KHVH FRADERWDARQV KDYH IRVWMIHG FLRW FXOXUWDOH FKDQIH DQG
VAHQI WHQHG J REDOSURI HWIRQDOQHE RUNV Z IIQ 6/ $

$ P HP RWDE® P LOMRQH 1Q WH FKDSWUV KMRU Z DV WH RWDQJ DARQ Rl WH [LIAA2 SHQ + RXVH WBIG
S7DWM Rl $VID' GXUQJ WH 6/ $ $ QOXDO&RQHHFH KHSG 1Q YDOP RUH 1Q 7KLY XQITXH HYHQW
FHOEWDWG WH FXEXUDOGLYHWIW DQG KRVSIMIIW RI $VID RIIHIQI SDUAFLSDQW DQ HQI DI LQJ H SHUHQFH
WDWFRP ELQHG SURIHVWIRQDOQHVE RINLQJ Z IV FXOXUDCH FKDQI H

7KWRXIK WHVH VXWEIOHG HIRUV WH 6/ $ $ VIDQ &KDSWUFRQWOXHV \R SO D YIVBOLR®H LQ SURP RWQJ

GDGHY/KLS FRADERWDARQ DQG FRP P XQW HQJ DI HP HQAZ LWILQ WH JGREDC6/ $ QHVE RWN
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6 SHELDO/ LEWDY  $WRFIDWRQ KDG SMQQHG D VHIHV R
LOMLODMRQDOZ HELQDLY GXUQ WDMOYROH CELDY

DWRFIDARQY DFIRW $MID VXFK DV  $VRVIDWL
SHEXWENDDQ  3HJUXWXXDQ 71Q1JL VOP  $337,6
,QGRQ-VID 6 RFIHW IRU/ IELDY 3WIRIHWIRQDY 6/ 3 ,QGED
DQG $ WRFIDWRQ RI 6 SHFIDO/ IEWDY 3KIASSIQHY $6/ 3
$ QG WH I LWMIQMODWRQDCY HELQDUZ DV KHG RQ) HEWXDUY
W [Q ,QGROHMID KRWMG E\ 8 QlYHWIVWV
1DKGDWO 8@PD 818 /IEWY <RI\DNDUR IQ
FRAERIDMRQ ZIW $VRVIDVL 3HSXWENDDQ 3 HU XIXDQ
71QQJL VOP  $337.6 $VRVIDVL  3HSXWENDDQ
SHJXWXXDQ 71Q1JL 1DKGDWOS@P D $33718 ,NDMQ
3XWENDZ DQ ,QGRQHVID ,QGRQHVID / LIELDY  $ WRFIDWRQ
6RFIW IRU /IEWDY 3WRHMRQDY 6/3 ,QE&D
$ WRFIDWRQ Rl 6 SHFIDO/ IELDY 3KIASSIOHV $6/3 DQG
3DNWARQ / IElDY &XE 3/ & 7KH WRSIF Rl WH Z HELQDU
ZDV: KDWKRX@/ IEWDUDQV / HDWQ$ ERXWs, DQGDQ

HSHWRQ $, ZDV IQYIWG DV WH NH QRW VSHDNHU

WH 3 UMGHQARI WH 6 SHFLDO/ LEWDY $ WRFLDWRQ
$VIDQ &KDSWU ' U / DEIEDK =DIQ DV DQ RSHQQU
VSHDNHU 9LFH 5HRVRU IRU 5 HVHDUFK ,QQRYDARQ
DQG * REDO 5HFRIQMRQ R WH 8QYHWW R
1 DKGDWOB @P D ' U 6 XKDGLZ KR J DYH DQ RSHQLQJ
UHP DINRQ EHKDDRI WH8 18 5 HAVRUDQG 6 HFUHVBBU
R 6/$ $VID &RP P XQW 0 DUD 7HHVD &DEDQFH
ZKR FRVHG WH Z HELQDU VHWMRQ E\ GHIYHUQ
YRWM Rl WDQN &KDUWHG E\ , 1\RPDQ $SUV 5

3K' /HAMUWHURI 818 <RJ\DNDUB WH Z HELODU
WDWZ DV GHIYHHG 1Q RQIOH P RGH XVIQJ =RRP
DQG @YH <RX7XEH KDG DMDFWMG SDUAFLSDQW

DFLRW FRXQMHV VXFK DV ,QGD 3DNMEQ WH
3KIOSSIQHY ~ 1LJHUD  GLQIDSRIH %AXQH

' DKWDOP DQG,QGRQHMID

Q WH GVFXWIRQ 3WRIHMWRU / HH &KX . HRQU
WIWG WDWWH DGYDQFHP HOWIQ WFKQR®RI\ LV
XQWRSSDE®! +HQFH QEWDUDQV P X\MADGDSWR WH
WDSIG GHYHBRSP HQWVRI WFKQR®J\  HVSHFID® $,
WFKQR®RJ\  $WWH EHIIQQQ) R IW HP HUHQFH
&KDW 37 UHFHLYHG QHI DWYH LHVSRQVHV ILRP P RWV
SHRS®! EXWOQRZ DGD\ V' WHWH KDV EHHQ D JWRZ QU
DFFHSVBQFH 1Q VRFIHW DERZLQJ $, R FROWOXH
HYROLQ) DQG DWIMAQI XVHY DIRXQG WH Z RUG
$QG DV 3WRIHMWRU/ HH VDIG  HYHY RQH P X\\WDGDSW
VR FKDQIHV GUYHQ E\ $, VR UHP DIQ UHBIYDQWQ WH
ZRINRFH IQFOGQI 1Q WH IHG R CEWY
SIRIHWIRQDY HJ QEWUDYV 9LFH LHARU LQ KLV
RSHQQJ UHP DIN DR HP SKDVI] HG WH [P SRUBIQFH
R $, IRUCEWDUDQV VIQFH WH QEWDUHV KDYH D
UHVSRQVIEION R HQVXWH $, IV WDQUSDUHQW
IQFOMIYH DQG DFFHWIEG! VR HYHURQH 7KLV
SUHVHQMRQ VHWIRQ UIHFHYHG SRVIWYH UHVSRQVHV
ILRP SDUAFLSDQW ,Q WH GVFXWIRQ 3RIHMAWRU
/ HH &KX . HRQJ WIMWG WDWWH DGYDQFHP HQWILQ

WFKQR®RI\ 1V XQWRSSDE®! +HQFH QEWDUDQV P XVW

3WRIHWRU/ HH &KX . HRQJ ILIRP 1 DQ\ DQJ 7HFKQR®RJLFDO DEDSWWR WH WDSIG GHYHBRSP HQWRI WIFKQRERI\

8 QYHWIW 6LQIDSRWH 7KH Z HELQDU DOR LQYIWG RWHU
NH SHWRQV

HVSHFLD®D $, WIFKQR®J\
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$WWH EHILOQQIQJ RI LW HP HIHQFH &KDW 37 UHFHLYHG
QHJ DWYH UHVSRQVHV ILRP P RMSHRS®I EXWQRZ DGD\ V
WHH KDV EHHQ D JWRZLQ DFFHSWEQFH LQ VRFIHW
DARZ Q) $, R FRQWOXH HYROQI DQG DAWIMQI XVHY
DIRXQG WH ZRUG $QG DV 3WRIHWRU /HH VDIG
HYHY RQH P XWDGDSW\WR FKDQIHV GUYHQ E\ $, W
UHP DLQ IHBIYDQWQ WH Z RINRUIFH LOFOXGLQI LQ WH [ LHG
R CELDY SIRIMVIRQDY HJ QEWUDQV 9LFH LHARU 1Q
KLV RSHQQJ UHP DIN DOR HP SKDMI] HG WH LP SRUBIQFH
R $, IRU CELDUDQV VIQFH WH QEWDUHY KDYH D
UHVSRQMEELDW R HQUXWH $, LV WDQUVSDUHQW LQFOXVLYH

DQG DFFHWIE®! VR HYHY RQH 7KLY SUHVHQIMRQ VHWIRQ
UHFHYHG SRIWYH UHVSRQVHV ILRP  SDUAFISDQW  7KH
SDUAFLSDQW HQWXVIDAMED® WDIVH VRP H TXHWMRQV RQ
WH [P SGP HOMMRQ Rl $, 1Q WH GELDY  VXFK DV HWLEV
IQWHXVHRI $, WH SUHFDXWRQV WDAQHHG \R EH VENHQ
W DYRIGP WXVHRI $, KRZ \R L.QMIIDM$, Z LW QELDUDQ
FDSDELDAHV UHDWG VR FUMWFDOMIONIQ) KRZ $, HOKDQFH
WH VHWYLFHV DQG DFFHWIELDWV 1Q WH P RGHUQ CEWDUHV

DQG WH SRWIELDW Rl $, WDWFDQ HS@FH WDGIMRQDO
VNV SHURWP HG E\ QEWDUDQV 7KLV VKRZV \KDW§, LV
IHONDOWR CEWDY SIRIHWIRQDY Z KLFK Z LGP DNH D
FKDQIH LQWH Z D\ QEWDUHV GHYHBRS VHUYLFHV [RUXVHY/

$OR CEWDUDQV DH DZ DIH WDWWH  KDYH VR DGDSVWR
WLV FKDQJ H VR VXWYLYH LQ WH P RGHD Z RUG

$WWH HQG Rl WH VHWIRQ WH KHDG Rl 818 / LEWDU

$EGX@RK Y%DGX]]DPDQ WDQNHG W 6/$ $VID
&RPPXQW IRU WLV [OMHMQI GVFXWIRQ DQG
DSSUHFIDMG  WH SDUAFISDQW  IRU  MRIQQJ  WH
LOMOQDARQDO Z HEIQDU DQG KRSHG WDWWLY VHWIRQ
ZRX@ FROQMEXW VR WH QEWU V DGYDQFHP HQW
SUP DU® |RUWH GL] MBOTELDY

7 KH SDUAFLSDQW

5. YO

7+( 5" $,&% % +X 4 4761 9%

$5,(6

$6*$7(: $<672 */2%$/ 6867$,1$%/ ,7<

9% 5HAN- D DQN) D\KED
8,1 P DP %RQRCBDEDQ ,QGRQHMD

SUHVHQWDWLRQ RI 3URI

/HH &K
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$ YRM Rl WDQ\WV ZDV GHO'HHG E\ O XIIG 6 $J 66
0 +XP WH 3UMGHORI $337,6 ZKR DSSUHFIDMG WH
HOOXMVDVP  DQG FRMERWMRQ WDVWWKDSHG WH VXFFHW

Rl WLV [QMODAWRQDOI DWHUIQ)  7KH FRQIHHQFH [HDWUHG
UHORZ QHG VSHDNHWY  LIQFOGIQJ 3WRI / HH &KX . HRQJ
ILRP 1DQ DQI 7HFKQR®JFDO8 QLYHWIW 1Q 61QJ DSRWH
' U /DEIEDK =DIQ 0 /,6 3UMGHOWRI 6/$ $VID ' U
5HW - D\ DQN) D\NKAQD 6 6RV 0 $ WH +HDG RI 8,1
PDP %RQWO/IEWDY <RW <X@DQAD 3K' +HDG RI
$QCDDV 8 QLYHWIW / [EWDY ) DEKIMD 1 XKO+XVQD =D® L
0 +XP /HAWUHU DW8,1 ,PDP %RQWO DQG 1DUXO
ODNGY 6,3 0$ /LELDUDQ DA8,1 ,PDP %RQWRO 7KH
GIVFXWIRQ ZDV FKDUHG E\ )IMML' IDOH3 6 66 6 3G
/ IEULDUDQ DWWH / LELDY DQG $ UFKLYHV 2 IILIFH RI 3 DGDQJ
3DQWQ) &IW ( DFK VSHDNHU RIIHHG IQUIKW RQ WH
HYROIQJ WRGI R CEWDUHV 1Q WH GLIMIODIH DQG WHU

LP SDPWRQ HGXFDMRQ NQRZ BIGI HHTXIW DQG VXWELQDE®!
GHYH®RSP HQW

&@®VIQ) VHWIRQRI WH FRQIHHOFH

7KH FRQHHQFH LQYIWG CEWDUDQV DQG RWHU UHDWMG
SIRIHVVIRQDY R SDUAFISDM LQ WH  &D@IRU 3DSHY

VHWIRQ R SUHVHQMMHU SDSHY DQG ~ SDSHWY Z HH
VHOFWG DQG SXEQVKHG LQ DQ RQIOH SUIRFHHGIQIV Z W
661 DFFHVWIE®! DW _KWBV_ SURFHHGIQ).
SHUBXV XIQE DF IGIQGH SKS$.&.%/ [E  7KH SDSHWY
FRYHHG D ZIGH WQH Rl \RSIFV HOPMY WH
IOMWVHAWRQ Rl CELDUDQVKLS FRP P XQW VHWIFH DQG
VXVELQDELDV 1P HZ RNV 7KH SDUAFISDQW FRP SRVHG
Rl QEWDUDQV IDFXAV P HP EHY DQG WMGHQW HQIDIHG
1Q G\ QDP LF GVFXVWMIRQV WURXJ KRXVWKH VHVWIRQV

VKRZ FDVIQJ WH YLMIOWV Rl CEWDY VFKROUWKLS DQG
LW UHBIYDQFH VR UHDOZ RUTS IVXHV

7KH UG $,&,% LE ZDV P RH WDQ D FRQHHQFH W
VHYHG DV D SOMRWP |RU LQMIFMDO H FKDQIH

VMADW LF GIDBRIXH DQG SURIHWIRQDOQHE RINQU W/
UDIWPHG WH WRGI Rl CEWUHV QRW RQD DV
LQIRUP DARQ FHQMY EXWDOR DV SURDFWYH DI HQW
Rl FKDQIH LQ DFKIHYIQ) WH 6' *V : W VWRQ

SDUAFISDMRQ  KLIK TXDDW SDSHY DQG D VSILUWRI

FRADERUMRQ $,&,% LE VHWD QHZ EHQFKP DN
IRU DFDGHP [F HYHQW 1Q WH IIHG Rl CELDY DQG
LQARWP DARQ VFLHOFH 1Q , QGRQHVID

$,)25%// '59,1* ' * 7%/
75$16)250$7,21,1 &20081,7,(6
6/$$6$$1" 81,9(56,7<2) $17,48(
3+,,33,1(6&2//(*( 2) &0387,1*
$1' 1)250$7,21 6&,(1&(6 $1°
17(51$7,21%/ $))$,5681,7
+267(" 17(51%$721$/
: (%1$521$57,) &%/
17011 *(1&( 11 9%6$5,6

B\ 0DUD7HIVDO &CEDQFHDQG' US HHA QI % - DXUW XH

7KIRXJK D OHPRUDDQGXP Rl 8 QGHWMBQGLQU
EHEZHHQ WH 8QYHWIW Rl $QMXH 3KIISSIOHV

HSLHWVHOMG E\ ' U3DE®R 6 &UHVSR -U 8 QYHWIW
3 IHVIGHQWDQG 6 SHFLDO/ LELDY $ WRFIDWRQ ~ $VID
IHSIWHOMG E\ ' U /DEIEDK =DQ 6/$ $VID
3 IHVIGHQWXFFHWIX@ R DQJ HG DQ LOMOQDARQDO
ZHEIQDU W®G 3$, IRU $@ ' UVIQJ ' IO
7WDQVIRWP DARQ [Q &RP P XQWHV RQ $ XIXW
KHG YID =RRP  7KH HYHQWEURXJ KWARI HWHU
/IEDY DG ,QRIPDMRQ 6FIHQFH /.6
SIDFWARQHY  IDFXGV PHPEHY DQG  VAMGHQW
DFLRW $MDQ FRXQMHV 7KH VDG Z HELQDU Z DV
DWHMQGHG E\ D® RW  SDUAFLSDQW FRP LQJ ILRP
WH 3KIWISSIOHV ,QGROMVID  ,QGD  3DNMEQ
0\ DQP DUDQG RWHU$ VIDQ FRXQWHV Z KR DUH YHU
HDOHUWR H S®RWH KRZ $ UNIFIDO,QM@IHQFH $, LV
UHVKDSIQI WH Z D\ FRP P XQWHV DFFHW P DQDUH
DQG VKDUH NQRZ BIGI H
'U 0D 7 'HODGR S8QYHWIW Rl $QAXH
3KIOSSIOHV 91FH 3 UHVIGHQM RUS$ GP LOMADWRQ DQG
) LODQFH ZDWP ® H SUHWHG WHU J UDAXGH VR \WH
6/$ $VID &RPPXQW IRU WH P HDQQIIXO
FRAIDERUMRQ QRWQJ WDW WH FRODERUIMRQ
LQMDWYHV FUHDWG D YDOXDE®! RSSRUMQW |RUJ GREDO

®DUIQI DQG SURIHVWIRQDCH FKDQIH
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6KH IXUMHU LQRWP HG WDW WH SDUQHUKIS VKDHG
HOFW WH 8QYHWIWY FRPP W HQW IQ HP EWDFLQJ
IQORYDMRQ DQG FRQOHAWQD ZIW WH ZIGHU /.6
FRP P XQIW DQG RWHUUHDWMG | LHG EH\ RQG ERUGHLY/

OHDQZKIB ' U ,KDPQL$@ 6 +XP 03 /HDG ' D
6 FLHQWADWNH 1 DARQDO' LEWDY Rl ,QGRQHVID J WDFHG WH
RFFDVIRQ DV WH Z HELQDUATS HVRXUFH 3HWRQ ' U ,LKDP QL
$@ VKDHG LQVSIUQ) IOVWIKW RQ KRZ $, \WFKQR®J LHV
FDQ HOKDQFH C@EWDU VHYIFHV VWHDP @QH RSHIDWRQV
DQG HPSRZHU FRPPXQWAV WWRXIK GO GUYHQ
IQQRYDMRQ +H HP SKDVIHG WDW$, IV QRWRQ® D
WFKQR®J LFDOEUHDNWILRXJ K EXWDAOR D VRFLDOHT XD HU
D VRRO RUH WIQGIQUJ WH UHDFK DQG UHBIYDQFH RI CEWDUHV
1Q VRGD\ IV GLJ MIOVRFLIHW  7KH RU DQL HG HYHQW QRN
RQD EHFDP H D G QDP LF YHQXH IRUNQRZ BIGJ H H FKDQI H
DQG FRMERUDMRQ Z W SDUAFISDQNV GDWQIQ) DERXW
SIDFWFDO $, DSSTFDARQV 1Q FDW®RIIQI DXVRP DARQ
NQRZ BIGJH GVFRYHY DQG VP DUWGL] IO IHSRVVRUHY
/INZIMH W KUKQKW WH [P SRUBQFH Rl HWIEDO
SWDPWFHY DQG KXP DQ FHOMUHG GHVLIQ LQ P SOP HWY
$, VROWRQV 2Q WH RWHU KDQG ' U / DELEDK =DIQ
3UMGHW6/$ $MVID DQG 0V &KUMMH 3HRWL 6/$
+HDGTXDUMY 86$ %RDG Rl ' WHARU DOR GHIYHHG
WHULQVSIUQI DQG KHDUAH®P HWWDJ HV Rl FRP P HQGDARQ
W WH KRWUXQLYHWIW 1RU W DFWYH (R®! 1Q SURP RWY
GDRIXH LQORYDARQ DQG LQFOMVIYIW WWRXIK  \WH

LOMODWRQDCY HELQDU

7KHU UHP DNV DR IHGFWG D VKDUIHG EHIH WDW

SDUQHUKISY FDQ EXIG FRQOHAWRQY  WDW
VWHQIWHQ WH/ ,6 FRP P XQIW DQG &RP SXWQJ DQG
,QRWP DARQ 6 FLHQFHV FRP P XQW DFWRW $ VID DQG
EH\RQG ,QGHHG WHU P HAVDUHV IHVRQDMV DQG
LQVSILH QEWDUHY \R BDG Z IW SXUSRVH L1Q WH GLJ MO
DIH ZKHH NQRZBGIH WFKQR®RI\ DQG KXP DQ
FRQQHPARQ FRP H \RJHWHUVR FU-DW D P HDQIQJ IXO
DQG WM P SDFW' U-RKQ& $PDU' HDQ Rl WH
&R@UH R &RP SXWQ DQG ,QIRWP DARQ 6 FIHQFHV
JLYHV WH FERVIQJ UHP DUNV DV KH DR KLJ K@ KW WH
LR®I R HYHY RQH 1Q WH LOMI DARQ R $, 1Q VRGD\ V|
Z RUG

7KH  VXFFHWIXO ZHEIQDU UDIWPHG  WH
FRPPLWHONV R WH SQYHWVIW R $QWXH R
FROMQXRXV®  XSKRG H FH®IQFH  SWRP RWM
LQORYDARQ DQG VXWBLQDELION \RZ DUV D UHMIAHOW
DQG @MDM FRPPXQWHV 7KXV 6/$ $VIDWV
P MVIRQ WR SWRYLGH D QHE RUINQJ | DFLON VR FRQQHFW
/6 SIRIMVIRQDY DFLIRW ERWEHY DQG HQFRXWDIH
FREDERUMRQ DQG NQRZ BIGIH VKDUQJ ZDV DOR
UDOHG ZKHQ ERW RUDQ]DMWRQV FRP P IW \R
XQGHUABQG WH YMEOLR®! R CEWDUHV  LQGXVMHY
DQG LQRWP DARQ SWIRIHWIRQDY DV FDWOW IRU
GJMIO WDQVIRIPDARQ 1Q WHU  UHVSHAWYH

FRP P XQMWAHYV
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$6,$1 63(&S$/ | YB6$5,6

&2 %6/
" L0 DHHVK . XP DUYDIBIL

&RQYHRU ,&R$6/
SQYHYW' HSXW/ IEIUDQ  +HG
ODXX/IPDH/IEWDY 50/1/8 /| XFNQRZ
7KHODGKX / IPD\H/ LEWDY Rl ' U 5DP 0 DQRKDU/ RKL D
1 DWRQDO/ OZ 8QIYHWIW 50/1/8 /XFNQRZ SUWRXGD
KRG \WH W, QMUODWRQDCE RQHHQFH RI $ VIDQ 6 SHFLDO
/ IEWDUHV &R$6/ IRP 0D 1Q
FRADERUIMRQ Z W WH 6/ $ $VID &RP P XQW 6 RFIHW IRU

0 S L 0 R S ot worue e 61 SIS o a1
YROPHY LH |BWGHY RQ  %EQRP HWF
GMMQIXIVKHG  CEUDY DQG QIR DURQ SIRHWIRQDY ¢ -1 o6 FY DOG : HERP HAIEVIIDQG 16 XVVEAODEG
IRP DFLRW WWH JBEH ZIW WH WHP H 36 XWIQDE®! + |1 e HOWR / LEWDURY 1O WH $, (WD 7KH FKIH
'HHBRSPHOW R /IEWDUHV  WWRXIK  QRYDAH jxiaw DOR UHBDVG WH HVRXYHQU R WH
THFKQRRJ LV FRQHIHQFH DRQJ Z LW RWHUJ XHW RQ WH GDLV
7KH FRQHHQFH ZDV JHOHRXVO VXSSRUMG E\ 5D - pp YHI LQQQI / LIKVQLQI RIWH/ DP S
SDPPRKXQ SR\ /IEWDY ) RXQEDMRQ 555/) ' HHOFH 7KH FRQHHQFH FRPPHQFHG ZIW ZDWPW DQG
5 HVHDUFK DQG ' HYHBRSP HOA2 WDQVDMRQ ' 5' 2 DQG WP ERODWP WWRXIK WH QKWQ) R WH @OPS
1)/ %1 (7 &HQAH * DQGKIQDIDU DV ZHD DV VHYHDO IRBRZHG B\ WH SUHVHORMRQ Rl D ERRN DQG
FRISRIDM SDURHY IQFXGQI &DP EUGIH 8QYHWW ERXTXHW VR WH JXHW D XQIXH 50/1/8
3HW 70 P DQQ 2[ IRWG 8 QYHWIW 3UHW 7XWQOMD DQG WDGIMRQ WDW FHBEWDWMY ERW GDWQIQI DQG
7RWEQO LEDY 6 ROMRQY DSSUHHADARQ
© W SDUFLSDWRQ ILIRP RYHU GHOU DMV UHSLHVHQWQD  7KH LODXIXUDMRQ ZDV JWFHG E\ 3WRI $P DU 3DO
,QGD WH86$ WH 3KIIBSIOHV ,QGROHVID +XQIDY DQG 6LQUK 9IFH&KDQFH@®U RI 50/1/8 DV &KHH
6LUDSRMH  ,&R$6/ VHYHG v D YEWQW XAWWDBRUMGH 0V &KIMMLH SHEWVL * LLHARU
LOMODARCDOSOMRP |RUGIDRI XH RQ KRZ QEWDUHY FDQ 6/ % 863 U/ DEIEDX =DIQ 3UMIGHW6/ $ $VID
WUYH 1O WH DSIGO HYROIQ) WEKQR®JIEDO@QGVFDSH  &RP PXQW ,QGRQMD - 3WRI- SN 3UDWIS 6LQUK
JKH SDMEISDOW  IOFOGHG /6  SIRHWRCDY  UFWRU ¥ HOHDO 555/) . ROD® 3R 5 &

UVHDUFKHY  IDFXOV P HPEHY .7 SIRHWIRQDY DQG 35;”0 mUK-I%;S%Q *1&$ DG
EnQl! CDGEQ)  QDARQDO LQMODWRQDO : , 2
or o o Q KV ZHBRPH DGGHW ' U 0DQHHVK . XP DU

LS KOY %DBDL &RQYHQRURI ,&R$ 6/ KLI K@ K\WG WH
FROHHFHY YIMIRQ R IRAWMUQI  VXWBLQDELDN
WURXJ K LOORYDARQ DQG FRADERUMRQ 7KH NH QRWM
VHWIRQV VHAD WRXJ KWKORQH 6 SHDNHY LH GFWMG
RQ DMVXHV VXFK DV RSHQ DFFHW GLJ MIOHWIEY DQG
WH IQMIUMRQ Rl $, 1Q WHVHDIFK DQG QEWDY
VHYIFHV 3WR $ND 3WDWS 6l1QUK VSRNH RQ WH
JWIRZIQ) WHBIYDQFH R SXEQF CEWDUHV 1Q DQ $,
GUYHQ ZRUB ZKIBI 3Rl $P DU3DO6LQIK UHP IQGHG
SDUAFLSDQW \R UHP DIQ YL LOXQWDERXWGD SUYDR\
DQG HWILFDOFKDABIQI H

$ VRORI SDSHY ZHH WHFHYHG DQG SDSHWY/
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7KH VSHDNHY FROFWHD XQGHWFRWHG WH HYROYIQJ
LIR®I Rl CEWDUHV DV G\ QDP IF HWLFDO DQG FRP P XQW
RUHQMG NQRZ BIGIH VSDFHV 0 V' 3 HRVL VKDUHG LOVLI KW
RQKRZ $, LV UHVKDSLQI XVHUHQI DI HP HQWQ $ P HUFDQ
QEWDUHY ZKIB1' U =DIQ LHOFWG RQ 6/ $ $ VIDIV LR®I 1Q
FRQOHAWQ) SUIRIHVWIRQDY DFLIRW ERWGHY 3WRI 5 &
* DXU WDFHG WH DQFLHQW,QGIDQ WDGIMRQ Rl VFKRDUWD
JDMHUQIV + *\DQ <J\D DV WH SUHFXWRU R \RGD\ W
DFDGHP IF FRQIHHQFHV  UHP LIOGIQJ HYHI RQH Rl WH
WP HBMVQHW RI NQRZ BIGI H H FKDQIH
7KH ILWMGD. FRQAQXHG Z W SDUDEHOWMFKQEEDOVHWIRQY
DQG SDQHOGVFXWIRQV H S®RUQI WHP HV VXFK DV WH
WRBI R $, 1Q CEWDUHV LQFOXVLYH DFFHW DQG HP HU LQJ
WHGV 1Q GEWDUHY 7KH VHWIRQV [HDWUHG QYHO
HFKDQIHV Rl IGDV DPRQ WHVHDUFKHY DQG
SUDFWARQHLY/
7KH VAWMRQ RQ /[EWLDUHV 1Q WH $, ( QYILRQP HQW
&KD@IQIHV DQG 2 SSRUMQMHY FKDUHG E\ 3Rl 6 RQDO
6LQUK O9INDP SQYHWIW 8SNBQ |HDMUHG DQ LQYIMG
WM E\ U 6XUHVK -DQIH * X@DUD 8QLYHWMW
. DIDDEND RQ EXIGHQJ $W DQULEKDU RU VHD UHIDQW
XQYHWMW QEWDUHY  $ QRWHU SDIDEBHOVHWIRQ RQ 1HZ
,QQRYDWYH DQG ( PHUILQ] SHVRXUFHV DQG 6HWIEHV
FKDUHGE\ ' U3 . -DIQ ,QUMIMWMRI ( FRQRP IF * IRZ \K
1HZ 'HEL HDPLOHG KRZ GJMIO WRRY DWH
WDQVIRWP LQJ QEWDY RSHUDWRQV DQG DFFHW
,Q WH SDQHOGVFXWIRQRQ2 12 6 DQG WH 2 SHQ$ FFHW
ORYHPHOW IQ WH $, /DQGVFDSH P RGHDWRY DQG
SDOHIVW GHEDMG WH IOQMWHAWRQ Rl $, HWIFV DQG
RSHQ VFIHQFH XU LQJ GEWDUHV VR DPWDV FKDP SIRQV Rl
HT XIMPE® NQRZ BIGJ H GAMWHP LODWRQ

$ VHWIRQ FKDUHG E\ ' U %EKDV . U 0 LVKWD
' HHQ ' D\ DO8 SDGK\ D\ D * RUDNKSXU 8 QLYHWIW

H DP LOHG LQFOMIYIW DQG WH FKDQILQJ WR®H Rl

QEWDUHV ZKIBI' U9LQW XP DU %968 / XFNQRZ

WDVHG WRXJ KWSLRYRNIQJ TXHVWARQV RQ Z KHWHU
WH UVH Rl SUYDW UHDGIQJ VSDFHV WUHDWQV \WH
WDGMRQDOSXEQF QEWDY 0 HDQZ KB ' U / DELEDK
=DQWV SUHVHOMMRQ RQ * UHQ DQG 6P DW
/ IEWDUHV 1Q ,QGRQHVID LQVSILHG SDUAFLSDQW \R
LOWMI UDWA VXVVBAQDELDWN Z IW WFKQR®RJI\ 1Q CEWDY

GHVLI Q DQG P DQDI HP HQW

7KH IIWWGD FRQFOGHG RQ D @ KWU QRWM Z LW
FXOXWO SHURWP DQFHV + D HBFWRQ Rl KRZ

&R$6/ KDWP RQIHV LQMBFW FUDWIW DQG
FXOXWH ' HBUDMV ZHH WHDMG VR D FXQOMWDO
HYHQQI R SRHFWI GUDPD DQG GDQFH + DQ
HBU DQW UHP LQGHU WDW FUDWW DQG  FXAOMWH
UHP DIQ DWKH KHDUARI GDLQLQU

([SRUQ ,GHDV : RUWKRSV 5HVHDUFK  DQG
& RQYHWDARQV

' D V@R RSHOHG ZIW D SGIQDU ZRUIWKRS RQ
BZDHHW 3WRIWPPH RQ 5,16 DQG
1)/ %L (7 6HYIEHV IRU6 FKRDUWD &RP P XQUWAHM
IQ FRAIDERUMRQ ZIW WH ,1)/,%l(7 &HOWH
* DQGKIQDIDU 0 U +LUMVK 6RODONL 6 FLHONWE

1)/ %L (7 * DQGKL1 DJ DU GHIYHHG GFWUHY DQG
GHP ROMDWG WH VHYIFHV Rl ,1)/ %1 (7 3WRI

6KDWG . XPDUGBRQONDU ' /,6 %$8 | XFNQRZ

FKDULHG WH VHWIRQ ' XUQJ WH ZRUIWKRS ZR
SRWMY LH (5 HVHDUFK &RWQHYIDQG pl) /9% 17
6HYIFHV] ZHH WHODVHG E\ 3WRI $PDU 3DO
6LQUK O9IFH &KDQFHIRU 3WRI 0 DQVK 6LlQIK

50/1/8 3K &HD &RRWEOQDRU ' U 0 DQHHVK
¥DSDL  SQYHWW &RRWGQDRU DQG  RWHU
G QUBUHV
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7+ 17(51$721$/ &21)(5(1&( 2)
6 XEVHT XHQAWHWIRQV GHYHG LOWR \RSIFV @\H 5 HVHDUFK
(WIFV 3@IIDUWVP DQG $FDGHP IF ,QMIUW FKDUHG E\
3R $ 6XUDQDUD\DQ 2 VP DQD 8QYHWIW ZIW 0V
&KUMMOH 3HRVL ,QIRWP DARQ 6 SHFIDDW $V 5 HVHDUFK
BHYIFHV $PHUFDQ $WRFIDARQ Rl $GYHIMQI
$IJHOFIV $V 1HZ <RWN 86$ GHIYHUQ DQ HQ DILQJ
W RQ 7WDQMRWP Q) 5 HDMRQUKISY 6WDMILHY IRU
&QHOW QI DIHP HONQWHS$ JHRI $,
0V 0 DUD 7HUIHVD &DEDQFH +HDG / LEWDUDQ ' HSDUR HOW
Rl / DERXU DQG ( P S®\ P HQW 3KIISSIQHV RIIHHG DQ
LQVSIUQ) SUHVHQEMRQ WBIG %4 RQG 6 KHYHV / LEWDUHV
DV 6DIH +DYHQV 1Q ) RWMUQJ 0 HQWO+ HDOM DQG : HD
%HQI 1Q D 7THFKQR®RI\ ) XHBIG : RUB Z KIFK UHVRQDMG
GHHSO® Z W SDUAFLSDQW [RU KLIKQ KW WH KXP DQ
VIGH Rl QEWDUDQVKLS 1QVRGD\ YV GLJ MICHD
3 DID@IOVHWIRQV H SRUHG ,35 DQG / LIEWDUHY FKDUHG
E\ 3R 0DQVK 6IQIK 50/1/8 ( WIFDOSKDIBIQIHV IQ
QQRYDWYH 7HFKQR®RIIHV DQG ,QRWP DARQ 6RFLHW
(PHJLQ 3DDGIPV 7RIHMHU WHVH GVFXWIRQVY
HP SKDVI] HG WDWWH IXWMUH Rl QEWDUHY GHSHQGV QRW
RQD RQ WFKQR®RIJ\ EXWRQ KXP DQ FHQMHG YDOHV
SWRIHMWIRQDOHWIFY DQG FUHDWYH DGDSVBELDW

$Q RQIOH WFKQIFDO VHMWWIRQ FKDILHG E\ ' U 6KLYD
. DODXND 6KXND -18 ' HBEL H SDQGHG ,&R$6/ W
UDFK EH\ RQG ERWGHY 6SHDNHY @\H ' U / HH &KX
. HRQJ 178 6IQIDSRIH DQGO U-RVHSK 0 <DS (| W] V
/RUQG 8QYHMW +XQDY VKDIHG FRP SHIQ
IOVWKW RQ PHGD @MDR FLYIE UHVSRQVIEION DQG
FRP EDWQJ P IMQIRP DARQ 2 IWXHY WDWWDQVFHQG
QDWRQDCERXQGDUHV

9DBGFRY 6 HWIRQ

7KH YDBGIFWRY VHWIRQ PDINHG D KHDUAHOV
FRQFO(VIRQ \R WH WUHH GD\ NQRZ BIGIH NRXUODH

&KIH * XHWW 3WRI $PDU 3DO 6lQIK 9IFH
&KDQFHRU R 50/1/8 WHGFWG RQ ,QGADV
. QRZOGIH 6\WWP WWRXIK WH ®QV Rl WH
6KUP DG %KDJZ DA* HAB * XHWVRI +RQRXU 0 V

ODUD 7HHD &DEDQFH 6/$ $MD 6HFUAMY

KLJ K@ KWG WH M\ Rl SUIRIHVWIRQDOFDP DUDGHUH
DQG WH YIEWQW VSIUW R WH 6/$ $VID
&RP P XQW 6SHFIDO* XHWV ' U $VKIVK . XP DU
6UYDWDYD &6-0 SQYHMW . DQSXU DQG ' U
'HEDO & . DU * DORWDY SQYHWIW 1RIGD

VKDUHG IQVLJKW RQ $,% JIRZIQ IQOHFH RQ
QEWDY VHYIEHV

7KH 394WW / [ELDUDQ $ZDUG NRLOWD

SIHVHOMG E\ 6/$ $MID &RPP XQW DQG \WH
BRFIW IRU / IELDY 3 WRIHVIRQDY+ HBL ZDV
DZ DUGHG \R ' U 0 DQHHVK . XP DU %DINBDL ' HSXW
JIEDDUDQ R 50/1/8 IRU KV H HP SOV

GDGHWKLS DQG FROQMEXWRQV

Q KIV FRVIQ) UHP DNV ' U %DISDL HP SKDVI] HG
J®EDO FRIERWDARQ 1Q VKDSIQ) QHZ QEWDY

VHIEH HQYLLRQP HOW Z IWIQ WH$ , SDIDGLIP DQG
XQGHWFRWHG WH QHHG VR DGGUHW FRS\ W KWDQG
FHMQ MWXHV 1Q GO FROMQW XVH  +H
H SUHWHG KHDUAHOVI UDWXGH R DOSDUAFLSDQW

IJXHVW  SDUGHU LOMIMMRQY DQG VSRQVRWY IRU
WHU VXSSRUWV QRWQI WDWWHU FRGFWYH VSLUW
P DGH,&R$ 6/ D ULHVRXQGIQJ VXFFHW

7KH I.QDOGD. |HDWIHG DFDGHP LF \RXW/ RI P D\RU
IOMMMRQY 1Q / XFNQRZ IQFOGIQI ,,0 &6,5

/ DERDRUHV  &HOAMDO DQG 6\VWM 8 QLYHUMEV

3UYDWM 8 QYHWIMHV WH / DQIXDIH 8 QIYHWIW

0 XVIF 8 QLYHWIW DQG WH 8 QLYHWIW |RU3 HWRQV
ZIW ' VDELOAHV DRQ Z W YIMW VR P XVHXP V

SXEQF @EWUHV DQG KMRUFDO @QGP DNV

VKRZ FDVIQJ WH FIWV UFK DFDGHP LF DQG FX@XDO
KHUMB H
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92/817( (5% 3(563( &7,9(
B\ / DEIEDK =DQ+ ,QGRQHMD

, KOG \WH RSSRUMQW \R DWQG 7KH : R / IEDY DQG
QRPDIRQ &RAWW : / & )/$ KHG 1Q $WBQD
. DDNQABR TRP $XIXWW WZDV D JWDN
FROJUAW (HDMUQ) DPRW  VHWIRQY FRYHUIQ) D ZIGH
WQJHR \WSIFV IFOEQ] 0 HADDQG' LMD DIRQ ( [ SRUQY
\WHLP SDRWR DMUFIDOQM® HIFH RQ QHZ V FRQUXP SUIRQ DG
P HAD EFKDYIRU 6 XVABIQDE®! ) XWUH 9XI@IQ) D VXABICDE®
IXWUH IRU BAVRXUAH VKDUQ) 1Q D FKDQIIQ) ZRWS &P DM
&KDQIH ( P SRZHIQ) FRP P XQUAV WURXIK F@P DM FKDQIH
7. DUHQHW DQG DRIRQ ) XWMUH5 HDG / IEWDUHY QMDY $,
10 IQRP DIRQ OMIR DG WY VHYEHY ,QRP DIRQ
QM WY 3URP RIQJ KHXIK\  IQRUP DIRQ HYURCP HOW DQG
FRP EDIQY P MQRWP DIRQ , Z DV JOG\R EH VHBRMG DV RCH
R \WH FROJUAW YROQAHY ZKR VXSSRWWH FRQIUHAW
DRYMAY DQG HQVXUQ) W VXFFHW DQG VP RRW H HRXURQ
2Q $XIXW DO YROQMY DWGEHS VFKHEXBG
WDQQ) VARV IR®Z HGE\ 9HXHWRXWY $VIRGQMY ZH
KDG\R EHICP 14U, HG Z (W DOFRQI AW EXICHQIV DQG URRP
, ZDV DSSRIQMG DV D/ IYIQ) MJQ ZKR P XMADQVZ HY \KH
GHBU DMV TXHAMRQY U DWEQ) FRQJ U URRP V DQG HYHQW |
Z DV 1Q WH HOADQFH VIGH \RIHKHUZ I \KH YROQMHJ IURP
0 DD\ VID WZ DV IXQ\R EHWHH KHSIQI \WH GHBU DMV \R 11QG
\WH FRQHHIH URRP V' H KIEIMRQ YHQXH FDQMHQ DQG HYHOW
\RBIWV WZ DV JUDARSSRWMQW \R P HHAQHZ SHRSGI IURP DO
RYHJWH Z R@G $V OREQMY ZH JRAUH UHI MIDIRQ IHH |
HFRXUIH 6/ $ $MD P HP EHY \R DSSO : /& 9ROQMLY
Q{ WHU

7TKHQH{WED DV RQHR WHHBPMGPHPEHY R )/ $ $MD
2FADQD , DWQGHG WH WIIRQDOP HHIY GG B\ /1Q /L
BRKILRP 6LQIDSRUH $V FKDIU/ 1Q KWK KWG NA - DAY
XSCDM/ DQG CRURQ SOQV DFIRW DDV VXFK DV CEWDY
GHYHBSP HQADQG UHJ IRQDCHYHOW 6 KH\KMHQ IRWP DO KDQGHG
RYHUNHODGHIKIS WIWHQZ O HBRMG ~ +  FKOU. IP
7DXQIDIRP 1HZ =HDDQG WZ DV D P HDQIQI I XORSSRUNQWV
\R P HHAERW \WWH RAWRQJ DG IQFRP IQ) PHPEHW R )/ $
$MVD2 AHDQD 7KHRIFIDIRSHIAQ) FHIHP RQ. VHAKHWRCH IRU
WHFRQIUAW ZIW ) / $ 3UMGHNDQG. [ DNKVBQV 0 LQMMU
Rl &XEUHDQG6 SRV GHIYHIQ) LOQVSILIQ) DEAHAMY

7TKH NH (RM VSHONHY WDWIR®Z HG ZHH HIXDO
[P SUHWMYH KLIIK@ KM \WH FIMFDORGI CELDUHY SO\ 1Q

QUYIQ) WDQVIRWP DIRQDOG IQCRYDIRQ , Z DV IP SUWWHG
B\ WHGAYHVW R SUVHQBMRQY DQG \WHHOKXVDWP R
\WH GHBUDM/ DOXQWG B\ D VKDUHG SDMRQ IRU
@EWDUHY DQGIQRWP DIRQ

2 QHR \WHKLI KO KW R \KHFRQI U Z DV DVHMRQRQ
/ IEUHV DQG $WUEIDO QMMHQFH  7KH VSHDNHWY
VKDUHG H DP SBV R KRZ CEWDUHY DUH GYHII Q) $, \R
IP SURYH VHYIEHV DQG HQKDQRH XVHUH SHIHQFH DQG,
ZDV WIKFN B\ \WH SRWMQIZOR $, \R WDQVRP CEWDY
VHYIEHY $QRNHJ KUKTKWZDV D ZRIWKRS RQ
' MMIQQ) /IEWY 6SDFHY IRU\KH ) XMW ZKIFK
SIRYIGHG  YDOCE®! QUKW IQR FUDIY 6] [EGI
IQFOMYH DQG VXVBICDE®I GEWY  VSDFHY \KDAP HHNKH
HYROIQ) QHHGVR XVHY

7KURXIKRAMKH FRQJIUAW , KDG \WH RSSRWQW \R
QHERWN ZIW IHBZ GEWUDQY H FKDQIH IGDV DG
HSBUWH SRMMO FROERDIRYY 7KH QHERNQ
RSSRWMQUAV Z HIHIQYDOTE®! DQG, Z DV.J UDMXQRUKH
FKDQFH \R FRQQHPWZ MW FRBDIXHY IURP DURXQG \WH
ZR@G , ZDV DOR P SHWAMHG B\ \WH KRSMIDV R
. 0 DNKVABIQ [HIBZ V DQG Z DV JOG \R KDYH RSSRUMQW
R HJR WDGMRQDOVRQIV P XVE GDQFHY DQG IRRG
SURVIGHGE\ \WHRU DQJ HY

, ZDOAR H \WQG P\ JUDIWGH \R IERR\V ,QGRQHMID DG
. XEXNX NXEXNX FRIG IRUIIYIQ) P HVXSSRW\R DIWOG
& IQ$\ABGD Z MRXWNHUJ HHRW , FRXG
QRAEH SDWR MY HYHQW7KH: / & )/ $ ZDVD
KO XQRUIHAEGI H SHIHFH DG , IHHOJUWDMXOWR
KDYH KDG WH RSSRUMQW \R DAQG , G1VE$ ABCD |HHIR)
IQVSILHG P RIYDMG DQGDOHDG. GRNQ) IRZ DU \R \WH
HWRQUHW SQDWHY ,@EH WHGPIY RQ \KH
GMRQV BDHG DG P SBP HOY QHZ 1IGHDV [Q $MID
DG, QERAMD
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7TKH6/ $ $ QUXDRRIHHFH KHBIRP -X® W DAKH
SQAYHVW R 3MMEXUK XQGHJ WH WHPH  &UDIH
7DMRP DIRQ 6KDSIQ) WH ) XWUH R WH ,QRWP DIRQ
3IRHMRQ  SWRVIGHG D WDQVRWP DIYH DQG FRMERDYH
NCRZ BIGIHWKDUQ) H SHIHQFH ) DUP RUH WDQ D SIRHWRO
JDKHIQ) IMWFBDIMG D YIEWQAFRQMUIHFH R P IQGV Z KHH
IG-DV VDI HY DQG IQQRYDIRQY FOP H \RI HAHUWR VKCSH WH
IXWUHR CEWDY DQGIQRUP DIRQ VAHFH

7KH FROHMHOFH DOR UHDIWP HG 6/ $ V HOGXUQ) GUDR R
DGYDQAQ) WH IQRWP DIRQ SIRHMRQ ,QWWY HDR' JHHIDIYH
$, WH JDNHIQ) SURYHG H/SHAD® WP HD SURVIGQJ D FXXADO
SOWRP \R DEGHW ERN \WH FKDBIQIHY DQG RSSRWMQUAY
HPHIIQ 1Q RXU IHG ' MXWRY FHOMMG RQ KRZ
IQRPDIRQ SIRHMRDY FDQ KDUHW $, DG RWHJ
MDQVIRWP DIYH \WRKQREJ HV Z KIB! P DQERIQQ) FRUH YDOHY R
FROERDIRY VXVBICDEIMY DQG FRP P XQW HP SRZ HP HOW
7KH FRYHHIPH XQGHYFRUHG 6/ $ V RQJRQI FRP P W HOMR
HIXISSIQ) SIRHMRQDY IRU D WDSIGD HYROIQ) ©QGWFDSH
HOUXUQ) \WDMEWUHY DQG IQRP DIRQ FHOMY UHP DIQ YMIO
IRZ DG WIQNQJ IOAMMRQY IQRXUGFUHDIQI® G MIY R

$V SOWR WLV [QUSILQ) HYHOWN 6/ $ $VID KRAMG WH
VHMRQ &UDIYH 7UDQVIRWP DIRQ \WURXIK / HDGHIKIS
DQG 0 DQRIHP HOMIQ 6SHADO/ IEWDUHY R $MD 7KW
FROERDIYH IRXP H SBUHG KRZ $MDQ CEWDUHY DU
QDYLIDIDY \WH QI MIOHD WURXI K IQQRYDIYH BDGHIKIS
DQG VDM IE P DD HP HQA3 DIMFASDQN HQJ DI HG L1Q UEK
QDB XHCERXVEGRAEQ) WDAMRQ Z W IQQRYDIRQ GUYIQ)
NRZOGIHWKOUWQ) DODAQ  VMBCEIW  DQG
SUAVHYIQ) FXGMUDOKHAIH 7KURXIK FDVH VWGEHY DQG
VKDUHG H SHIHGFHY IURP 6L/ DQND ,QAD DQG EH RQG
DG H FKDQIHG IQAJKW RQ IRAMIQ)  FU-DIYIW
HP SRZHIQ) FRP P XQWHV DQG [P SBP HOIY IRZ DG
WIONQ) VRGMRQV

aO™ AfEA | a4EA $ ™™) 2EA N
A, A o™ ™3 -Ad-a™e EAGUZEEEDY FEUAO™
A™ia-yyé MEEso™ Eé A, 36
Z™VWEZA YYEA né -+ TA™ 7 TS £
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<$0$1$7. $%$1 $75$16)250%$7,9(
&21*5(66)25),/,312 / %6$5$16
B\ - X\WD+DRG$ +IQIFR 5/
$6/ 3 3UMGON

2Q 6HSWPEHJ =+

&XAMUH DG WH $W 1&&$ WURXIK W

7KLY FRQIUAW Z DV DUAVRXQAQ) VXFFHW XQGHWH BDCHIKIS
$6/3 3UMGEQN
([ HIXAWH Y%ROG 7KH &RQIUHW
IV DWDQVDMRQ R WH$ 6/ 3 ([ HFEXWWH YRGB YMRQIQ IIQEQ)

DQG WHHIQQ) WH SDK R DO GEUUDYY DG IQRWP DIRQ
SIRHMRQDY 1Q HARQRP [E GHYHBSP HOWV$ SDX \WDMY CRW
XVXD® H SEUHG DQGDYDIBGR B\ \WHFRP P XQW R CEWDUDQY

) URP WWH P RP HOAKLY SURIUP  Z DV GUDIWG [Q $XI XVW

WH ([ HPXA\YH 9ROLG Z RUHG WHBMD 1Q P DIRKIQ) H SHW 1Q
\KH I LHT DQG WH\RSIEV R EHRIHHG IQWH1 $7&2 1 \R SURYIGH

DQG FXGYDM D KROAF GDRIQ) HMRP HOMQ HRQRP IE

GHYHBSP HOARURXUTEWDUDYY DQG IQRWP DIRQ SURHMRDY

$6/ 3V FRPP MW HOV\R HP SRZHU ) ICSIQR @EWDUDYY ZHH

R -XWQ +DRG $ +IQIFR 5/ WH
\RI HKHUZ WK WH UHAR

HYLGHQAKURXI KRXVWKH HYHQW SOQQQ) DQGH HRXURQ

0U-XWMD+DIRES$ +IQIFR $6/ 3 3 UVIGHOW

WH $WRADIRQ R 6SHADD
/IEDIHY R \WH 3KIISSIQHV $6/3 KHG W W 1DIRQO
&RQIUHAW R 6SHADD IEWUHY R \WH 3KITSSIQHY 1$7&21  1Q
SDUGHYKIS ZIK \WH 3KICSSIQH 1 DIRQDO &RP P MWRQ IRU
&RP SHIMYH
* IDQNV 3WRIWP 1Q ZKIFK $6/ 3 IV D JWDQAM 7KLY HYHAZ DV
FRQGXPWG 1Q WH &IW R ) UHQGWKLS [Q 7D EIOUDQ &IW YRKRO
Z M \WHWKHP H <CP DQDW DEDQ P JD/ D EUDY DQ DV DV Q)
PSRPDARQ WD PJD GWNXWR DNVNDDQD DQ VD SDQJ
H\RQRP INRQJ SDJ XQDG : HDAN DQG 6\RUIH / IEUDUDQY DG
QRPDIRQ 3WRHMRIDY [Q \WH HRCGRP IE GHYHBSP HOW
QVFRXW/H DQG WY \KH FRQI AW EURXI KVWRI HKHUGEUDUDQY
DQG IQRWP DIRQ SIRHMRDY \R H SBRH WH IQMYHAIRY R
FX@MUH HFRQRP \  VRADOWIFH J RYHIDQRH DQG\WMAKQREJ\

K\ 7KV &RQIUAW 0 DY 7KH ) LGSICR / IEUDUDQ 1Q

7KH W $6/3 1DIRQDO&RYW ZDV QRVMVWD

SURHMRQDQI DKHIQI2 IMZ DV D \WDM IE BAVSRQMH \R
WH HYROIQ) FKDBQIHY IDFHG B\ ) lOSIQR @EWDUDQY
\RGD / IEWDUDQV [Q \WH 3KITSSICHY FRQIOXH R IDFH
\WRKQRBJ IFDO @ MMRQYY  XQGHUXQEHG WUV BZ
SUR HMRQDOUHFRI QUIRQ VDDU GVSDUMAY DQG @ LWMG
FDUHHUGHYHBSP HOARSSRUNMQMEAY ' HVSIM EHQ) QAMG
DPRQY WH PRWIQGHP DG SIRHMRQY B\ ' 2/ (
PDQ EWIDQYY VIDWKIJ®! ZIW RE VHEXUW 10U

FRP SHOVDIRQ DG IQAMAMRCDO/XSSRW

7KV FRQQUW AuUHHAW® DGOHMHG WHWH DMWXHY B

RIHIQ) VHWMRQV RQ IICDGADOMMEIR.  SXETF ILQDQFH
OERUMBQEDLEY JHQGHUHTXDDW FX@MDCP DSSIQ) DQG
$, IOMWDIRG HTXISSIY) WD/ ZMW \RRY W
DGYRFDW | RUWHUZ HIDH HKDQFH \WHUVHYIERY DQG
GOG LQLRYDIRQLQWHUOQANMMRQ/
‘D) IQDQADD MWER DQGE&XGMUDG HIA H

<DP DQVD3DJ JIZ D+ $J1BI Z RINRUFH VDM IHV DQG
$6( $1 OERVMEQEDBY

<P DQ Q) %D DQ + 3UAVHYDIRQ R QXP VP DIF DG
DVFRGPIRY/

<P DQ VD . DKDQEDQ + ) IQDQFADO UMOHFH DQG
ICFGMRQ

. CEDQ Q) 3ICDIKWDSDY + 3HYRQDO ( TXW DQG
5 HWHP HO/$ FFRXQAB( 5$
‘D * RYHOQDQRH / DERUDQG HQGH P SRZ HIP HQW

LCEDQ Q) %DDQ + 3XECF IIQDQFH DQG RSHQ
JRYH(DQAH

<DP DQ Q) 6H\WZ DIEDG + 60H VSDFHY DQG JHGHJ
VHOAYIWY

<DP DQQJ 61\ HQW\ D+ * HQGHHTXDIWIQ67( 0
<PDQ Q) (NRQRPLD + MOPIF %OQNQ) DV D
FXGMUD® |[QFGMYH LGQDQRDOA AP
' D QAIHRXY . RZOGIH $, DG &X@ADO

0 DSSIQY
<PDQ Q : IND + /RADDIQ) WY VHYIFHY IRU
LQAIHIRXV FRP P XQUHAV

<DP DQ QJ / DKL+ +XP DQ / [EUUHY DQG FRP P XQW
VAR \MTE)

<DPDQ Q) 7HNQRBKLD + &XGMUOP DSSIQ) XVIQY
JHHDHS,

<DP DQVD3DINCNDIED [ED+ $, DQG FX@MUDCELYH AW
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<$0%$1$7. $%Bb1
( YDODIRQ,QULIKW

YDVHG RQ WH $6/3 ( YDODIRQ 6XP P DY \WH FRQIUAW

([ FHBQW DRIRW DO
FOMRUHY 3DMASDON SUIVHG WH UHBVDQRH R \KH

WMRYY WH HIFARWHHW R WH SODWRP DG \WH

UHFHYHG DQ DYHIIH DI R

RSSRUMQUHY | RUFRMERDIRQ

0286*1,1* 6/$%$6%$1 &+3$37(5
$1' /| %b63$5<2) 67%7( 6/ $0,&
81,9(56,7,(6

.el; yR ey

O HPRIEGI WWMRQV ICFOGHG 3(5% DQG UHWHP HQW  7KHOEWDUHY R ,QGRGAMVIDY 6\ MODP 1IE + LI KHJ( GXFDIRQ

SOQQ)  MOPIF EDINQ

JHGH) HIXDOW  FX@ADO  IQAMMRQY KDYH EHFRP H DQ IQM UDCSDWRI \WH 6/ $ $MD

PDSSIQ) DQG$, 3DMFASDON DOR VXIJHAMG IXWUH\RSIEY  &RP P XQW DV \WHU SDUHQWVRUD DIRQ $337,6 \WH

WXFK DV QJMIOWDQVIRWP DIRQ BDGHYKIS P HQBOKHDIN
DQG VXVABLCCELOW

&RFFOMRQ

$WRADIRQ R MOP [E +LIKHJ ( GXFDIRQ / IEWDUHY KDV
EHHQ D SDM@HUR 6/ $ 1Q VHYHIDODAIYMAY VIQFH

IQFOAQ) FRQHHAHV DQG Z HEIQDWY $337,6 P HP EHWY
ZKIEK D GEDUHY R 6\BM MOP IE SQYHYVAMY 8,1
DRLRW ,QGRQHMD DUH DOR IQYROHG IQ 6/ $ P HP EHYKIS
DQG SDMASDM [Q VHYHDODRWMAY RIDIHG B\ 6/ $

VK DV DWQAQ) ,QMIDIRCDO &RAHHAH R $MDQ
6SHADO/ IEWUHY  &R$6/ 1Q ,QAD DG Q &HEX

3KICSSIGHY 1Q 7R IXUWKHJ VWHQIWHD FRRSH.DIRQ
ZI\M\KH6/ $ $VIDQ&KDSWUJIRXUS337,6 P HP EHVWIQHG
D &RRSHIDIRQ $.JUHP HOMMURXIK DQ 028 CQDP HD \KH
GUUWH R 8,1 : DDRYR 6HPDDY 81 . +
$EGXULKP DQ: DKIG3H\DRQIDQ 8,1 3WR . + 6OUXEAQ
=XKUW3XZ R\HIR DQG8,1 ,P CP %RQRCBDADQ) 7KHO 28

7KH \W$6/3 1 DIRQDRRQIUAW HP SRZ HMG EIDUDoy\R. WQQD RN SOFH RQ ™ $XIXW DAB,1 6XQQ
EH FX@MDODGYRFDMY 1IQDOFDOVAZ DBV WRKGRBJIFDD. + DRI <RI\ DNDWB 7KHVIQQJ R \WHO RS Z DV FOUED
SIRGHHY DOG ICFOMYH BDGHY .Q D WP H ZKHD ) IGSigR RXVE\ HIFKKHIGR! WH8, 1 G ZKIBHWRP 6/$ MZDY

WD/

IDFH ERKM MWWPIE FKDBDQIHY DG CGRCHE 'IWARU R WH6/$ &RP P XQW %ROG

XCQBUHHEHQMG RSSRWMQUYY <DP DQDW DEDQ VHYHGDVD 0DZLADK USUHVHAIQ WH 3UMGHOAMR WH 6/ $ $MD

EHDFRQ R HP SRZ HP HQWUHP 1QAQ) \WH SIRHWIRQ Rl IW

&RP P XQW ZKR Z DV XQDE®! \R DIWQG GXH \R DIWQAQ)

YAMBORBIQVKDSIQ) DP RIHIQRWP HG IGFOMYH DQGUMaow WH)) / $ P HAIY Q. T DNCGARQ

VRARW
$6/3 IV JUDMXOIRU WH RSSRUWMQW \R RIHJ\WHWH QHZ

SHYSHAWHY DQG XQCPIU DMV 1Q HRRPIE
GHYHBSP HQAKURXIK WHKHS R WH 1 8&$ \R RXUEHRYHG
) CSIQR / IEWUDQY 7KLY IV D \MABP HQMKDACEWUDQY DG
LQIRUP DIRQ SURHMRQDY FDQ DQG DZ D V EHDQH SHWQD

WWNQ/SHALIE DQGGHYHBRSP HONDWD VXFK DV KLY
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$IMJ WP DUNCEGI HOLY \KH6/ $ $VIDFRP P XQWIVEIGAQ) D
KHDWNAIVDUZ HOW W SCUHQRW DY) DIRQ \WH6 SHADT IEWDUHY
$WRADIRY 6/$ : LK \KH RIEDOP HIHJUR 6/$ QR \KH
$WRADIRQ IRU,QRWP DIRQ 6 AHJFH DG 7HKQRBI\ $6,6 7
VHARUSXIXW  ZHBRNIRZ DG Z M KRSHXCDQIASDIRQ
DV \KH $MDQ FKOS\WY SWSOWH R IRQ $6,6 7Y $MD DQG
2 FFDQDCHERWN

+DVQ) EFHQDSIRXGP HP EHUR 6/ $ $VIDIRURYHUD GHFDCH |

IHHID EMBYZ HHAP [ WUH R VDGQHW DQG H FAWP HIAB DEHW
IRUWH FEMQ) FKDS\WUR DQ RU DQ] DIRQ Z H KHSHE QXUMUA
DQG JURZ \ HAH FWWP HQAIRUWH QHZ IRXWH. DKHDG D IBAK
FKDS\WUR FRIERIDIRQ FOP DUDGHIH DQG VKDBHG YIMRQXQGHU
$6,6 7VZHBRP Q) XP EHD , VHHIQ\KY P HJHIJQRAIQHG
EXWD EWKM FRIGHFH R 1GDV RSSRWQWA/ DQG
FRP P XQW

$V Z HOZ DWXUKHUXSCDM/ EHRUH \KH IRUP DORM/ARGMRQ M/
INIY \R BHERPVWRQVRP HR! 6/ $ $ VDY SURXGHWP RP HQWV DG
P IBMRCHY \WDAXQGHYARW RXU FRP P I\ HOMR NQRZ BGTH
VKDUQ) DQG SR HMRQDA URZ W IQ\KHUHI IRQ

7KH 3KICSSIGHY KDG WH KRGRUR KRAIDY \WWH ,QMIDIRQDO
&RQHHFH R $MDQ 6SHADD/ IEDIHY &R$6/ \EIFH HOFK
P H D \MATP HOMR \KH VIELDQR. DQG GHIFDIRQ R RXU
FRP P XQW 7KH IIMFRQHHIAH \RRN SOFH DAKH 3KITSSIGH
QMIDIRCDOSRQYHQIRQ &HOAMJ 3,8&& 0 DQAD IRP $SUD
XQEHAKH\KHP H3 6 SHADO [EWUHY \RZ DUBV'$ FKIEVIQ)
"\@PE 6WDMIE DG 5HSRME® : RINQ) ( QMRP HOWN
2YH)  SDUHASDQN IRP PRMWDQ  FRXQUHV IQFGQAQ)
*HPDQ ,QAD ,WDQ ,QARAMD 61QIDBRIH 6 W/ DND 7KOOJG
6RA\N . RID YDQIOCHK 6DXA_$WEID DG &KICD JDRHHG
IRUNBHE VR IQVSIDIRQDQGH FKDQYIH

$ GHFDGHORMIRQ) HEXDWY &HEX &IWZ DP ©
ZHBRP HS GHBUDM RQFH DIOQ Z W \KH FRUHIHFH
\WHP H 2$ GYDQAQ) $MDQ 6 SHADY IEWUHY \RZ DBV \KH
) LK, QGAINDTS HYROMRQ” 7KLY.J DRHUQ) DNERMGRYHD
KXQAUHG SDMRDM SURHMRDY FRP P G \R SXVKIQJ
\WHERXQEDUHVR RXULHG

%RK OQEP DN HYHOV ZHH H SHWW RUDQJHS B\ WH
$WRADIRQR! 6 SHADT IEWNUHY R \KH3KIGSSICHY $6/ 3
6/$ $MDY AMDGE DAWMBFDOFRXQM.SOW 7KURXIK \KHH
FROERDIRYY , ZMHAMG IWAKDQG \WH VWHIW DQG
VSILIVR SDNGHYKLS \KD/XHBIG RXUFRP P XQUVYJURZ K

2 QD SHYRCDORWM , ZIOGHS0 P IW P\ FR®DIXHY DNV

6/$ $VD WH IUHIBWKISV \WH VKDUHG YMRQY DQG \KH

IQMBRXDORXIH V Z H HP EDINHG XSRQ \RIHKHUS$V ZH
DDQRXUJRDY ZWK$6,6 7 , CP KRSHXOKDARXUSDKY

Z IOFRW DIOQ DQG \WDAZ H Z OFRQIZXH \R FX@YDA
VSO IR 60QQ)  IQQRYDIRY DG VFKROW
HYDIHP HW

7KH\IP HKDV FRP HVR Z HDYH RXWHSHY IQR DQHZ. IDEUE
RQHUFK Z W 1 UK RSSRUMQMIAY IRUBDGHIKIS H SDOGHG
HERW DQGUHIHZ HSSXBRH :  KIBIKLY P DOW\KHHXG
R DQHD MDOR KHIDGY \WH EHIIQQQ) R DQHZ FKCB\WU
ILEBGZ W SURP VHDQG SRMIIO

7EY™O X, O
Z: Yo SUW- ™3
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0 DUD7HMDO &DEDGFH
+HDG/ [EWDUDY ' HSDWW HQMR! / DERUDQG

( P SB P HQABKIISSIQHY
QD ZR@ ZKHH P HQBOKHDIN R\MQ \ENHY D ECFNVHDW\RH
' HFSDWHQVR /CERU DG (PSB\PHV ' 2/( /IEDY

3KICESIHY IV VMESIQ) XS VR FU-DM VSDRHY \WDWXWUH \KH Z HO)
EHQJ R WHP SB\ HV

7KURXIK DQ IQCRYDIYH SIRIUP  94RRNZ HOXKDQ DQG . DSHKDQ
\WH GV IV IRAMIQ) D FXOMUWH R GDQ) FRQGHAIRY DG
Z HOHA [Q\WH Z RISOFH 7KLY IQUIDIYH DIP V \R SURP R Z RIN
@HEDDGAHDQG P HOBY HOEHQJ B\ EUQIIQ) ' 2/ ( HP SB\ HV
\RJ HAHUKURXI K ERR\ ARUHY DG FRQYHYDIRQY RYHUFRIFH

. H +UKOKWR \KH3WRIWIP
e 3RVIGG' 2/( HPSBAHV ZIW D VSOFH \R UHD]

UKD HDQGBHBRW
« )RAMHIG ZROSOFH FCPDOWCHIH WMRXIK ERRN
LQVSILHG FRQHYDIRQY
&RQFHYHG DV SDWR WHEEIDY W RQIRQ) FRP P WY HOAR H? S\ HH « 3URP RMG P HQBOZ HOEHQ) DBQIMGH SIRHMRIO
JURZ W DQG KRDAF Z HOEHQ) \WH CRIYIW RIHHG SOMASDONV D SURGXPIYINY
FKDQAH R SD\VH XQZIQG  DQG HIDIH 1Q \KRXIKWWKOH FKDQIHY . GKRZFIDHG WH GEIVY HROQ WOl IRP
IQVSIBGE ERRNY DQG SHYRQDOMBRIRYY VWRIHHGDUHD IQ) DG IQRWP DIRQKXE \RZ HHA DQGFRP P XQUWV\SCFH

HYDIIQ) VSOFH ZKHH HP SB\ HV FRX@ H FKDQIH IG-DV KD
IOWIKW DQG WHQI\WHD \WHU FRQGHRIRQY Z M FRBDIXHY 0 R
\KDQ MWD GEIDY HYHQARRNZ HOMKDQDW DSHKOQH HP SOIHG\WH
WYV HYROIQ) URBIZ WQ\WH R DQ} DIRQ 7UDEMRD® W DEHG
DVDUBRRY R ERRWDQGIQIRWP DIRQ WH@EWIY QRZ VHYHVDVD
G QP IE SINGHUIQ SURP RIY HP SB HH HQJ DI HP HOWNQRZ BGIH
VKDY DQG ZRWSOFH ZHGHA % QMDY WDAQ) DG
HORIRQ Z M Z HIHA/ SIRIFHY \WH' 2/ ( / IEIDY KIKQKW KRZ
IQRP DIRQIQANMAIRQY FDQFRQUEXM\R ERK! IQRYIGXDI URZ \K DG
RU DQ} DIRCOSURGXAYIWY 8 @ DMD \KLY IQUMDIYH KL KO KW \KH
YMORBIR Z HGHW IQVVMBIQQ) P RIYDIRQ DQG SURGXPIYIMW IQ\KH
ZROSOFH 7KURXIK SURIUIP V @H %RRNZ HOXKDQ DAV DSHKDQ \KH
"2/ ( /IEMY GDIWPYV W GHIFDIRQ \R EXQIQ) D SRVMYH
VXSSRMYH DQG FRQGHARG Z RIN HYILRQP HOV RCGH \KDANDOHY
P HANKHDIKN. FRQIXRXV GOQIQ) DYGJ HXICHKXP DQFRQHAIRQ
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QFOMRQKDV EHHQDQIP SRUBQARSE R QVAXWRQIRUGHDGY
$V WDAG [Q \WWH 0 HUCP : HEVAU' IBIRQDY  IQFGMRQ P HQV
FRYHIQ) RUGFOEQ) HYHY Q) RSHOWR HYHY RQH QRVIP MG\
FHANIQ SHRS®! 0 HDQZ KB \WH UHDAG \MP  IQFGMYIW IV \KH
TXODV R WIQ) R IQFGGH P DQ. QUHHMSHY R SHRSBI DQG
WDNK-P DOIDWD DG HIXO® 7KHH \BR \MP V/ IQAFDA \KDN
HYHY RQH KDV \KH VDP H RSSRWMQUY \R EH\W-DIMG HTXD® DG \R
SDMASDM [Q WH FRP P XQUIAV 2 WICDD® IQFGMRQ LV UHDING \R
IQFOMYH HXFDIRQ Z KIEK KDV EHHR IQMIDIRD® BFRIQHG
DV D IXQEP HAMO KXP 0Q WKWIRJU DO JQHAR &DTHYQ
$OHBRY/ *HOER ( FKHW6DWRDQED QFOMYH
HEXFDIRQ [QUD® HP HIHG IURP 7KH +XP DQ 5 LIKW P RYHP HQW
QWH  VIQ$PHIFD IQ\KH SHIRG R IQMH MK J®I DG
SURIUAW IRUAYIOUI KW SDMFXOWD 1RUS IUFDQS P HIEFDQV 1Q WH
8QWG 6\BM/ 7KH LRRW R IQFOMRQ FRPH ILRP @EH.DODQG
SURI UAMYH \KRXJ KWKDASURP RIM KXP DQ WKW |RUDDSHRSGI
5 HAHQ® IGFOMRQKDV EHRP HDJ GEDAM/XHDQGKDY EHRP HD
FRUH SUCAS®I R \KH 8 QWG 1 DIRQY 6XMBICCE®! ' HYHBSP HOW
* ROV 6' *V ZKIEK OP \R FUDA DZ RIS Z KH¥ HYHY RGH FDQ
\WUYH WODEBW R \WHU EDANIURXQG RU FAURXP \AGFH
) XUKHP RH 1Q \WH GRAEXP HAR$ JHID IRUGXBTE®
" HYHBSP HOWV \WHWMP 2 IQFOMRY FDQEHIRXQGIQQRIBMW/\KDQ

BHHHIHY $W 7KL VKRZ VV \KDNGFOMRQ IV D YHY
IP SRAIQADVSHRAWSURP RAG B\ \WH 8 QMG 1 DIRYY 1Q ZKIEK
IQFOMRQEHRP H/\WHXP EHDR \WH  JRDY GHYHBSHGE \WH
81 $CAMRP® 6' * FRHY VRPH DSHW R IGFOMRQ
IFOAQ) \WHP RIR3/ HDYIQ) QRRUHEHKIQG Z KIEK IQAFDAY
\KDAHYHY RQH EHHIW IURP \XMBICDE®! GHYHBSP HOMGQFOIQQ)
P DJICDOHS DG YXQHIEBI JWRXSV  IRAMIQ) QYHWAW DQG
IGFOMYMW  SURPRIQY HIXDO DFFHW \R UWRXUAHV DG
RSSRWMQMA 7KRVH \KUHH DVSHRW DUH FRVHD UHDWG \R SXETF
GWDIH DV SETE GEUUH D IQANMRQ Z MW D P DQEDM \R
SURVICH CFFHW \R YDURXV IQRWP DIRQ WAVRXUHY  $V DD
RU DQ] DIRQ \WWDAL VXSSRUMG DQG IXQEHS B\ \WH FRP P XQW
H\KHKH GFDOUH) IRQDODQG QDIRQDO RYH.P HOARUFRP P XQW
RUDQ] DIRQ/ \KH SXEQF @EWDY KDV \R VHYH \KH FRP P XQWV B\
IXQ@Y WHU IQRPDIRQ QHS  3XEE GWDIHY DOR KDYH
[P SRABQAMRBV 1Q FBDIZ) D G-P RADIF VRAHN B\ SUIRNAQ)
DFFHW \R D ZIGH DQG YDUHG WQIH R NCGRZ BGIH IGHDV DQG
RSIQRQ/

$SVVBRAGE )/ $ \KHSXEGF U SURYIGH DFFHW\R
NQRZ BGIH IQRWP DIRQ @HRQ) GOIQ) DG ZRUW R
\KH [P DIICDIRQ WMURXIK D DQJIH R WAVRXUAHY DQG
VHYIFHV DQG IV HTXD® DYDIOE®! \R DOP HP EHY R \KH
FRP P XQW W DEBW R FH QDIRQDDV DIH JHGHU
UHDIRQ OQIXDJH QVDEIW HARQRP [E DQGHP SB P HQW
DXV DQG HEXFDIRQDO DAEIGP HOWV &KUMIH . RRQIV
$ SXEE DY VKRX@ DOR SURYIGH CFFHW \R IW
FROARYY \R DOXVHY &7 IDAGKY DG RIHJ DQ
IQFOMYH HYLRGP HQWIRU DO FRP P XQW P HP EHY
BAKPH  9HIHW 7KV 1P SRV \KDNSYXEE
GUIUH KRXG FUDN DQ IQFGMYH VRAHN \KDW
Z HBRP HV DOX\VHY W) DEBW R \WHUFRQAMRQ 7KLV IV
IQ@HZ MW\KHO DQLHRIRBXECE/ IEWDUHY \KDNVATAMY

a@™Y™H-+ ™WELZO™MOEZ% U W, UMOUEG+ ™ EA
HO™Z YYEET™DE, 30 EE, o« ™Y FEU, U™, U Y
EE, o™ ™OA~ oo™ ™aUeEACA, &EA, 0o
3, Acé, o™YE. 5 I¥E & Yo, A | Al Eao™U
e ©, U « aMNVae £20™ £+ YD ™ Ae A a4 3

A eYAZ™OEG~ ™ FEUSCEY™EY™Y G CE », AAE&RfEU

8 ©, AMH™IUM YEARE YMEO™IME 3, UY™H—~ ™, Ae
A, &N KHefEU™), A OFMACE Yae A AEURTYo
OMEOMS 40« Y, Z-%TWoOEEU. -4 ¥EUs EA Oéa™)
Yoo OEEUA™) « 0, 234 EUOMEOYMA CEYOH, %4
EUOUYEAEf B Z Hem °

7KDAO DQUHAR XQGH@HY \KH P SRAIQMRBI R \KH
SXEF GEUIY DV DQ RUDQ DIRQ \WDAY 1Q FKDUH R
RIDIQ) DQ ICFGMYH HMURQP HOV (FBMRQ DG
DFFHVMELD DUH DAKH KHDWR GEWUHY WY RGH R \KH
IXQEDP HQBOYDOHY \WDASXETF @EUIUHY VKRXG XSKRG
7TKHHRH @EDUIH VKRXG FROADQ® GRN DAVKHU
VSRV FRBAIRY/ \WKQRBJ\ DG SIRIUP P I \R
GHMIQWHP IQDZ D \WDWYHY RQH W DUBBW R DEIQW/
FDQ CAAHW DQG SDMFASDAM 1Q HYHY\MQ) \KHUGEUDUHY
KDYH\R RIHJ &DORQH/O

<RI\ DNDWD IV D P XQEEXGMUDO AW \KDWKDV YDURXY
FRP P XQUAY FRPIQ) IRP  QLIHIHQWFX@UY CRRW
SRV R ,QGRGHMD $OR <RI\ DNDWV IV RH R \KH
QVOEIWVIUHBD AWV 1Q ,QERQHMD \KDVZ HBRP HY
SHRSBI Z M GVOEIOIA DV SDWR \KH FRP P XQW / RFDD
JRYHIP HOMR <RI\ DNDWD KDV \BNHQ IQQRYDIYH DQG
SURI UAMYH VARBY \R HVXUH\KD/WRI\ DNDAY ANV FUHDAY
D FRPIRMIE®N HXLRGP HQV IRU DO FRP P XQUAV
IQFOQAQ) SHRSBIZ M GVOEIOIA 60P LD
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) XUKHP RUH \KH/ RFDO RYHGP HOR <RI\ DNDWD5 HIHGR KDV
MXHG5 HIIRQDG I XOIRQ 1 XP EHU R Z KIEK \ADAW \KDV
SHYRQV Z W QVEELOIAY KDYH \WH \VOP H GD DOARMY DQG KXP [Q
WKW Dv DQ IQAD UDOSDWR \WWH XQUWY R VRAHIV $ QG \R VXSSRW
\KH [P SBP HQDMRQ R \KH UHIXOIRQ @EWDUHY DU UHTXWG \R
VXSSRWAD QVDEIW 1UHIED HOVLRGP HOAZKH AW R <RJ\ DNDWW
KDV  SXEGF GEUUHY (TP HD \KH <RJ\ DNDWY 5 HIHR 3XETF
/ IEDY DQG* KUDBP D3XVBND D SURYICADCEXEQF GEUIY \KDAY
SURVIGHS IRUKH SHRSBIR <RI\ CNDWY DQG W VXURXQAQIV DV D
SOFH \KDAVHYHY DV DQ IQRP DIRQ VRXUH $V D SXEGE GEUILY
\KHVH SXETF EEUDUHY VKRXG SURYIGH YDURXY VHYIEHV | RUYDURXY
XHY IFOAQ) WH QVDEBG FRPPXQW 7KHHRWM WL
[P SRANQAR XQFRYHUKRZ. SXETF GEUDUHY 1Q<RI\ DNDMDFBDMDQ
IQFGMYHHMURGP HARUXVHY Z W QVDEIBIAY 0 RGRYHJEDHS
RO )/$ QB GUUH \KRXG DOR IRBZ \R VHYIEH
\ABQEDBY | RUGVCELOIAY
) 1QAQ) DIGAVAXWRQ
YDHG RQ WH REVHYDIRQ SHIRP HG 1Q \WWH \ER <RJ\ D\
SXEF GEUDUHY WY |RXQG \WDAKRVH SXEE @EWDUHY KDYH P DCH
W QUEDQAHIRW \R FUDM DQ IGFOMYH HIVMURGP HOAIRUXVHY
Z I\ QVDEQMAY DV QVPXOWHG EHBZ 7KLY BMHDUK IRFXVHY RQ
\WH  DVSHAW \KHSK\ EDEFFHMEIW DQG@EDY VHYIEHY

3K\ VIEDTFFHMELDV
$FFRAEQ) \R\KH,) / $ &KHINDAMKHIHDUH DDV \KDAKH GEUDY
VKRXG FROGHU BHDIY \R XVHY Z1\WW QVOEIQIAY \KH DU
RXMCH \KH DY JHNZ QR \WH GEUDY  DQG DAFHWW \R GEWDY
VHYIEHV DQGFRBAIRY

. 2 XWGHWH/ (Bl

5 HDMQY \R\KHRXAMCHDUDR \WHTEWDY )/ $ ABAM/ \KD/GHRS®!
Z \X QVDELOIAY VKRX@ EH CEGI R DULYH DAKH VW DSSURCFK \KH
@Y EX@Q) DQG HOMIWH EX@IQ) HDV® DQGVOHD $QG DV
FDQEHVHRIWRP ) IXW EHBZ \KH* KUDEP D3XWEND/ [EWDWY
KDV D YHV ZIGH SONQ) DWD WDWIV VXSSRWG B\ \WH
IQMIDIRIDOV P ERORUGMEIMIAY 7KLY P HDQV \KDWKH GEWDWY
SURVIGHV D VSHADOSOUNG) DD IRUSHRSE! Z W QVOEIOIAY 7KH
@EWDY DOR SURYIGHV DVOH SDK IRUSHRSBIZ KR XVHZ KHHBKOLY
B\ RIHIQ) DQRARR A DQG QRQMIS WP S \R WDRK \KHTEDY

EX@IQ)

7KH <RI\D\NDWU 5HIHQR /BN DOR RIHY DQ
DFFHVEG! HYLRQP HOWRUSHRS®! Z W QVCEIQIA/ 7KH
SDNQ) DUDIVZ ICGHHIRXIK EXWKHHIY QRIQMCDIRIDO
\A P ERORUGVCELQIAY Z KIEK P HDQV\KDAKHTEDY CRAV
CRBURYIGH D VSHALLEE SDUNQ) DD IRUGVDEBIG SHRSG!
+RZ HYHJ\WHZ IGHSDINQ) DUHDD®BZ V AVCEGG XVHY \R
SDUN\KHUFDLY 1Q DQ DD FEVH\R \WH P S \KDNBDGY \R
\WHEWY HOMDQFH DVVKRZ QIQ) IXUWH  EHBZ

S, B-Aa, UM

* HNDY IQR\KHEEY
YDHG RQWH ) / $ &KHANDAMD SHYRQIQ D Z KHHBKDIU
RUXVIQJ FX\RKHY RUD Z DDHJVKRX@ EH CEG! R HOAMJ
WRIK WH GRRU DQG SDW WMRXIK  VHREXWW
FKHANSRQV $ EQG SHYRQZ W DFDGHRUD JXIGHGR
VKRXG DOR EH DEGI \R HOMU Z MRXWHIFRXQMIQ)
REVIIF®V 7KH <RJ\ D\NDWU 5HIHGR / IEWNY KDV \BIR
DY HOWGRHY 7KH P 0Q HOWGRH KDV D QDURZ HJ
DUD \KDAP D P DNH Z KHHBKDLY GlLIEXOWR HOMU\WH
@D 7KHHRM \KHEDY EXOTQDIMCDIYHHWDRH
Z KIEK SURVIGHY VXIIIEHQASDRH IQ 1URQAR \KH GRRUWDW
HIDE®N Z KHHBKDILY \R WD DURXQG DQG HMAKH G
P RUHHDV® VIGFH\WHGRRUV Z IGH

- 1GH VSDFH LQ | IRQARI WH QEWDY  HOWDQFH
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* KUDBP D 3XVABND @Y DOR KDV DQ CAFHME®! VSIFH 1Q \KH
HQWDQRHDUHD 7KH@EWIY KDV VXIHEHQWSOFHIQIRQR \WHGRRU
\KDAD®Z V D Z KHHBKOUWR WD DIRXQG 7KH HONDGRH GRRULY
Z IGHHRXIK R DBZ DZ KHHBKDILWR HQMAHTEDY HDA® 7KH
DFFHVEGIHQVILRGP HQWFDQ DOR EHVHHRIQ RKHUDUHDV VXFK DV
\KH HBYDRUWDL HTXISSHG Z M EXWRQY DQG I QDI H IQ EUDIE
\KDWIDEGN EQG SHRSBIVR CAFHA/ \KHHBYDRU
$ FAHW\R FRIDRIRQY DQGVHYIEHY

7R DFFHW FRORIRYY DQG VHYIEHY \WH GEDY ICAGDAY HDA
DFFHW IRUNHQVCEGGVGPHERK * KUDEP D3XBND@EDY DQG
\KH<RJ\ DNDMD'S HTHQR. @Y DHGMI QHG\R EHDFFHWEGIIRU
DO7R CAFHW GEUIUHY FRAIRY \KH ERRNVKHIHY DUH SOFHG
A VIkP DIFDO® Z M QR EDWHY EHEHHQ \WH ERRNWVKHIHY 7KLY
HIDE®N XVHY Z MW Z KHHBKDILY FDQ CFPHA \WHFRBPIRQY HOVO

7KH\E R GEUDUHY DOR SURYIGH D\RBWKD/Y GHI GHGIRUAVDEBG
XVHY VXFK DV D Z IGH GRRUKDNHIDEBV Z KHHBKOLY \R HQMJIW
DQG D FEDUMI GBRWIKDWKRZ \ \KH DYDIOEI@V R \KH \RIBWRU
QVECEGG XVHY 7KH@EWDY DOR KDV DGHNZ M D KHI KWKDMW
ZKHHBKOLY DV VKRZQ IQ ) UXWH 2 WHUMIGQSRW DUH DOR
SURVIGHGE\ \KH@EWIY \R P DNHIVDA IRUXVHY \RIQG\KHEEWDY
FROARQY DQGVHYIEH
" HBDWR HOAMRUXVHY Z W GVCELOIAY
* KUDBP D3X\VBND/ [EWDY

SFREAQ R WH )/ $ &KHNDWEDIHY VKRXG SURYICH D
GBS0 HQWIRU 3HYRQYY ZIW 5HDAQ) +HUQ) DQG 2 \WHU
' MEQAY YDHG RQ REVHYDIRY MY IRXQG \KDMVERK \KH
* KUDIP D 3XMBND/ IEWY DQG \WH <RJ\ DNDWB 5 HIHQR, / IEUDWY
KDYH\KYWSHR GHSDWR HOAF KUDEP D3XVABND/ [EWDY SURYIGHY
D\SHADO/SORHIRUGVEEBG XVHY DURRP IRUATI@® FRBAIRQ/
7KV BRRP Z DV GAMIQHG XMQ) D JOW GRRUZ W DA P ERCR

IQMCHAS XAR GHYIFHV DUH DOR DYDIOE®! IRUGVCEGG
XVHY R DFFHW DXGE®I FROAIRY 7R HIFRXWIH
QVCEGG XVHY \R YMWIKH G DQG \R DFFHW @Y
FRORIRY/ DG VHYIEHV * KUDEP D 3XVABND / [EWDW
GHYHBSHGVSHALE DRYMAY IRUXVHY Z MK QVDEIOIAY
7KH I \WH GMIR. SIRIUP IRUGMEGG XVHY \KDV
ZDVFRGPRGI)  OP IQ) R HUXBQVCEGG XVHY
DUHCEGIVR DFFHW DY FRBAIRQY DQGVHYIEHY QWY
SRIUP WH UV QMM EGG WXGHOW R 6/ %
<DNHMQV 6 SHADO/AKRRORUGVDEGIG WNGHON \R Z UM
DQG WDG %@ FRBAIRY/ 7KH QVDEGG XVHY ZHH
DOR IQNRGFHG \R WAKQRBJ\ EDMHG IDAOMY IRU
H DP SBI DFRP SXYMVXSSRUAMGE. DAMYHWRKQRBI\
QWY VAMRQ @EDUDQV \BKIKWHP KRZ \R XVH \KHH
FRP SXMY 7KH VHRQG IV VIR MO 1RUXVHY Z MK

QVCELQFAY 3UP DIV VAKRROANGHOVR 6/ %Z HIHIQVMAMG
\R SDMASDA 1Q WY SIRILP  7KH OMSIRILP IV D

FROPIRQ CHYHBSP HOADFFHME®! IRUGVDEIDIAY 0 RAV
DY FRORIRY/ IRUGVCEGG XVHY D 1Q %4 D@ DG
RQD DIHZ R \WHP DUHIQ QI MIOBBIQ) ERRNY \WHHRUA
M [P SRABQAR GHYHBS P RUH FRBAIRQY SUP DUD 1Q
HBPWRQE IRWP DNV5HDIQ) \R \VSHADOFRBRIRY/ \KH
GV \WHG W AIMYH VHBRMG FRBAIRYY \R EH
FROYHWGIQR DXAEGIFRBAIRQY

<RI\ D\NDWDS HTHQR, / [EWDW

<RJ\ DNDWD5 HIHGR / [EWDY KDV DVSHADOMHYIEHXQWRU
SHRSBI Z W QVDEIOAY %/ ,1' $ YA &RGHIXQMN
$QD %N FROHJ IRU\RX  OXQKHG 1Q DG
VXSSRUAG B\ RKHUQANIRQY \KDAKDYH D J B DVFRGFHD
IRUIQFGMRQ VXFK DV %D0L 3 HHEMSQ 94 D@ ,QERGHVD
QCRMDD  %D@ 3XEQKIQ) &HOWH <D DY
. HHZKMIDD 7XC0QHD MOP  MOP [E %@G : HIDW
) RXQEDIRQ  3HYDXDQ 7XDCHAD ,QCRAAMD ,QERAIMDQ

QVCE@IAY \KDAP DNHY IWDVHUIRUXVHY Z W YIVXDAP SOWP HQV %G &RP P XQW $WRADIRQ DG ,NDBQ  7XCQDCHAD

\R 1IQG SUP DUD IRUEGZ YMRQ XVHY 7KH RKHJ BRRP  DOR
SENCHE AW \R QI MUFRGBAIRQY 10&"  |RP DADGWH

0XVP ,QGRGMD ,QGRGAMDQ0 XMIP %IG$ WRADIRQ
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7KV XQUY GFDRG RQWH ILWAWBRUDGG FBVH\R \KH IQRWP DIRQ
GHVN DG \WH @D HOADGRH IRUGVDEBIG XVHY Z KIFK P DNHV IW
HDA IRUGMOEGIG XVHY \R CAFHW %HIED SURYIGHY ICAOIAY \R
VXSSRWCFFHME®! VHYIFHY IRUGMEGG XVHY DG DPRQYJ R
\KHP DUH
&RBRIRY IRUIAVDEBGXVHY
7KH@EWDY KDVVSHADIFRBPRQY VXK DV QJ MIOBDIQ) ERRWVIQ
'9' |RWPDNDYG E@® FRBARY/ 7KHH FRBARQY/ DA
DFTXWG B\ \WH @Y 1Q FRRSHIDIRQ Z MW %O0L SHHEMQ
%DM QERQMD ,QERGHVIDD %N 3XEQKIQ) &HOWH DQG
FROMAR  YDURXY FRBAIRY/ VXFK DV IQAKAIRQ ERRW IRU
FKIOUHY IIEMIRQDQG WHII IRXV ERR\WY
$ FRP SXMUVXSSRWMGE -$: 6 - RE$FFHW Z MW 6 SHHK
\KDAHTE®V \M WARBRIRQY \R EH FKDQIHG IQR DQ DXQE®!
IRWP DNV 7KLY FRP SXMU IV SURMGHG IRUXVHY Z W YIVXDO
IP SOILP HQWV
$ VFDQUHUHTXISSHGZ WK 2 &5 \KDMIDEGN R FRQYHYZ UMKD
\M QR DQ DXGE®! IRWP DN7KLY GHYIEH DBZ V GEDUDQY \R
VFDQWHERRW \WH. GHHG DQG FRQYHWWHP QR \WH DXQE®!
IRWP DMXDAVKHSV EQG XVHY \R CFRHW \KRVH VAIDQQHG
ERR\W
5RRP  IRU QVDEGG XVHY HIXISSHG ZMW FRP IRWBE®!
DUP FKOLY 7KLY DAOVIY QRRQD IRUKHAVDEBG EXVEORIRU
ROHUSHRS®! 8 \VYXD® \WHXVHY Z A IQWHURRP  DQG\KH
@EUDUDQZ LOHIUAK \KHFRBPIRQWDARHXVHY GHHG
/ IEWUDQKDV [P SRAIQMARBN IQSURYIAQ) GEWDY VHYIEHY IRUAKH
QVEGG YHRM WH DY BWMG RSHDIY YHEED \WH
@EUUDQY Z HIH WIGHG RQ KRZ. \R VHYH SHRS®I Z W QVCELOIAY
VXAK DV KRZ \RFRP P XQEDM SURSH® Z M \WHQVDEBG KRZ \R
IXIGH\KHP \R DFFHW WH @Y DG KRZ \R WDG 94D ERR\W
0 RURYHU\KH @EWDY DOR KDV DQ RAWDRK SIRIUP IRUGVCEBG
XVHY \KURXIK WH P REI®I GEUDY VHYIEH 7KH U W XOD
YIMW WH VSHADOVAKRROIRU GMEGG AMGHIN \R \VKDUH \KHU
FRORIRY/ +HBR. HBUVKRRODQG 0 7V <DNHXQY DQ MOP IE
- XQRUF LIK 6 FKRRORUGMEGGSHRSBI +HBR. HBIGFKRRAVD
VSHADO/AKRRORUMMNGHN Z I\ P X@B6I QVCEIIA 7KHVAKRRO
QHHOV YA ERRNY | RAKHWAMGHIV VR WH<RI\ DNDAW5 HIHGR
WY KHSV\KHP Z MW 94 DB FRBAIRY/

&RFAMRQ

7KH 3XEE / [EDY 1Q <RI\ D\DWY WIHR KDV P DaH
VRPH HIRWAR FUDM DQ ICFOMYH HMURGP HOVIRU
SHRSBIZ MW AVOEIAVE, SURVIAQ) SK\ VIEDIFFHW DG
D VSHALE GHSDWR HQMRUGMVEE®G XVHY 7KLY P HDQV
\KD/AKH SXEGF QEUUHY KDYH FOWHG RAMKH P DQEDMR
\KH3XEQF/ IEWDY 0 DQIHAR Z KIEK KDVEHQWHE )/ $
DUG81(6&2 $QGDMHVOP H\IP H \WH SXEGF GEUUHY
KDYH DOR P SBP HQMG 5 HIIRQDCE HI XOURQ 1 XP EHJ

R UHBDVHG B\ / RFDO* RYHGP HOAR <RJ\ DNDWY
SHIHGA  MGAH \WH GEUUHY KDYH RIHBG SHYRQY Z W
QVDELOIAY \KH\VEP H®U DOARMY DQGKXP DQUI KW DVDQ
IQMWDOSDWR WH XQW R VRAHW B\ JIYH \KHP \KH
HNXODFFHW\RGEDY FRBAIRQY DQGVHYIEHV IRUKHP

5 HHHAH

SW . QFOMYH VXVABICDE®! GHYHBSP HQWD KXP DQ UTKW

SHYSHAIYH &XWHIAZ SIQRQ 1Q ( QLRGP HABO6 X\BICDELQW/ +
KISV GRRU NFRVXVW

&DORY. ODFKRY) *WHIRRG & QFOMYH SUTRIFH

IQSXEGF GEUUHY  +

&KUMIA . RRQIV % * )/'$ 3XEE / IEWDY 6HYEH* XIGHIH

QGHZ 9RO MWXH ' H* DA WBDXU
JQUAR &DOHYQ$® HEARY * HIWER ( AKHUY6 DWRGDQED
QFOMYH (GXFDIRQ DV D +XPDQ 5UKW Q 2[IRG 5HHIFK
((AFBSHID R &RPPXQDIRQ 2[IRG SQYHWW 3UWW

KWBY GRIRJ KWBV GRIRU DRHRM
6P LD 0 - DXV . RU5CP X' MEO A ,QERIMD
&ISONDD  $NHVMEGWY EDL 6HPXD  2WQ ) IPHD
KWBV ZZZ IIP HDFRP @HANVBILDG NRI P K QVDEIOY
QLQERGHMD ASWEINDQ CNVHVEIQNY EDJ LVHP XDRIDQJ" SDIH

BRAXPH )  HIHA QFOMYH 3XE@ / [EDUHY +RZ \R
$GHDOMD G  $FRHMEOY 9DUHY 6WaAHY 1Q +HDIN
THKQRBI\ DG QRP DIFV +
KBV GRIRU 6+7,

81(6&2 7KH )/ $ 81(6&2 3XEE / IEIY 0 DAHAR

$.%6\WA * KWBV GRRJ DEVWYGEL
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QURGXRAIRQ

/ MDA 1V D IXQEP HQEOWNOKDASHRSE! VKRXG KDYH 1Q CDIO

@H / DMIA 1/ \KH CELOV R XQGHYARQG DQG LQMSUHAQ RIP DIRQ

ZKHKHJ 1Q ZWHD IRP RURKHUIRPV R IQRP DIRQ DG
VAUHQI\RHOY FRP SUHKHMRY LQMSUAAIRQ DDOMY HYDODIRQ

DQG \WH DELOW \R C5SO NQRZ BGIH Z KIEK KHSV IQAYIGDD WIQN
RUAFD® DQG P CNH DSSURSUDA GHAMRQY \R [P SURYH \WHUQHY

+DVIQ) JRRGOMEIR VN Z [QQRHDVHWHTXDDVR @H DQG\WH
TXDDWR @HSD\ VD YANORBIIQFRP P XQW GHYHBSP HOAMIOR
IRUMY D FXOMH R @HBQ) GOQQ) 7K GMIF VNOFDQ EH
DSS@{G \R DODVSHRW R @H Q YDURXV FRP P XQUW FRQAMRQY

IQFBAQ) XUDOFRP P XQUAY [Q DI UEX@DODWDY ZKHH P RWW
SHRSBIZ RINDVIDP HY MV KRSHE\KDADUP HJFRP P XQMIAV Z MK
JRRG GMIF WO FDQ IP SIRYH \WHUIDWP Q) CEIOIAY \KHBE\

IQRUDUQ) WHUDI UEX@MIDOSURGAIRY 7KH @Y IV RHR WH
IQANAIRYY \KDASD! V DQ [P SRABQARBI 1Q \KH GHYHBSP HOAR
QMIA B SKRMAQ) CFRHV \R YOURXY WDAQ) P DAMIDY
FUDIZ) DQ HMURGP HOAKDAVXSSRW GDLIQ) DG KHSIQ) \WH
FRP P XQW GHYHBS IQRP DIRQGMIF W / [EWDUHY FOQDOR
HSDQG WHU WRBI B RUDQIQ) HXFDIRIO SRIWPV
FROERDIY ZMW HXDIRIO IQAMAIRY/ DQG  @FD0
FRP P XQUIAY \R HIKDQFH DFFHAMELN ,Q VKRWWIEWUHY KDYH DQ
IP SRAIQVURBI 1Q FRP P XQW GHYHBSP HOMKURXIK QAR
SIRILPV 8 QRWMDMD VRP HUXUDOFRP P XQUAY KDYH\R G-DO
Z W FKDBQH/ WD \R \WRH ICAGYY DQG CP RQYJ \KRWH
FKD®QI HY D \WWH OFN R DFFHW \R DQG RSP DOXVH R XVHXO
IQRP DIRQ ZKHKHJIQ \WH IRP R SUQMG P DMIDY QJAED
UVRXUFHV RURQEHFRQMDY KDSSHIHGIQ* XQXQI S YIAIH
D I@MH GFDMG 1Q YRIRU : HWW-DYD ,QGRQHMD \KDAVKDYH
DJ UEX@MUHDUD 7KHIHRUH \KHO IQMIY R $ J UEXOMUH DQG UHDIAG
IQANAIRYY IQMDAG D GMIR SURIWP \KDAZ DV [P SBP HOMG IQ
* XQXKQISXW. 9IE@IH 7KLV QMIFR. SRIUP IRFXAVHG RQ \WH
DJUEX@MWH MXH ZKIEK DPV DMGRBDMQ) \KH OZ DHHW R
SHRSBI RQ WH [P SRABGFH R GMIF. WO \R IGRUDH \WHU
FDSCAW DV IDP HY ZKIEK 1Q WD ZIOIQRHDVH DIUEXGMDO
SURGXRIRY $QG MV IV D JRRG H OP SBI R Z KHIH \KH QIR
SIRIEP IV VXFFHAMX® [P SBP HOMG VIGFH \KY SIRIWP  FOQ
FKDQIH SHRSEV P IQGVHAR DI UEX@AW DG OMIR  Z KIEK GDG/
\R SRVAYH DPVRQY UHDRG\R D) UEX@MUH

&ROERDIRQIQWH/ MDA SURIWDP GHYHBSP HQV

7R EXG DG IRAMJ QMIF WO R \WH * XQXQISXWL
FRP P XQW \KH O QMY R $JUEXEMUH / IEWY DAMIGHS D
GEUIUDY - X] AD$ QAUDCD WH DXKRUR \KLY DMF®! ZKR IV 1Q
FKDUH R VXSSRMZY * XQXQISX\WL 9@ H \WWURXIK D VRADD
IQFOMRQEDVHG VHYIFH SIRIUP Z MW D VSHALE SIRIUP RQ
QMIP GHYHBSP HQA7KH GEWUDQ Z KR DOR KDG D URBIDV D
P HORUMBURG \WHOMIR EXQOIQ) B\ EXA@IQ) [Z DHHNVRQ
\WH [P SRMIGFH R OMIR  IRU SHYRTOJIWRZ\W / MDA
HIDEGN SHRSGI\R J0Q NORZ BGIH DG WO Z KIEK 1Q MWD
GDOV\RIP SIRYHGZ HIDUHR \WH* XQXQI SXMFRP P XQW/

7KV QMIR IQUIDIYH Z DV FEVHD UHDMG \R DIUEX@AUH 7R
IP SBP HQAKH QMIF. SURIWIP \KH GEUIUDQ Z R \RJ HKH
Z W RKHU IQANAIRYY 7KH IIAMQANARQ \KDAVEHTP H D
SDMEHUR WHOMIR SIRIUP ZDVWHYRIRUS HIHR ) RRG
BHRXUW $JHA '.3 : DK WH'.3 \WH OIQMNY R
$IUEXO/ IEUY KDGOXGFKHGDSURIUP \R SURP RMKRP H
JDEHIQ) DV D PHIQV R VIHIWHIQ) KRWHKRG IRRG
VHRXUMY VSHALLEDO 1Q* XQXQI SXWL 7KHEEWUDQ FRMERDMG
ZOM WH' . 3 WP \R GHYHBS DJUFX@AUDOSUIRAFHY 1Q \KH
VI H 1QZ KIFK \WHEEDUDQIRFXVHG RQOMEIR GHYHBSP HQWV
ZKI®"' . 3 KDQEBG \WH [P SBP HOBIRQ R JDEHIQ) 1Q \KH
DJ UEXQMUDOIHT

7KH VHFRQG SDM@HU IV WH YIQWH GDGHY DQG ®FDO
JRYHIP HOVR * XQXQISXWL. ZKIFK FEOW® VKRZV VWRQ)
VXSSRWRUWH SIRIUP  6RP H HIRW DUH [P SBP HOMG \R
VXSSRWWLY OMIFR SIRIWP 7KHIWAVSRIEP GHYHBSHGE\
\WH GEUY DG GFDOJRYHIP HOVR * XQXKQISXWL IV \KH
GHHBSPHWR WDAQ) FRUHY ZKEK D P DIDIHG
IQG-BHGHRW® B\ FRP P XQUWP HP EHY 7KH YL@ HBDGHKDY
EHHQ SDUFXOWD SURDAIYH 1Q SURP RIQY \WH FUDIRQ R
WDAQ FROHY 1Q HYHY GHIKERKRRG XQW5:  +HBMG
\KDAKH FRP P XQUV Z DO \R P DNH * XQXQJ 3X\M.D QIR
\RXWP YIGUH DQG \R CRKIEYH WY IWUHTXILY P R
FRIERDIRQ Z W YOURXY ABNHKRCHY 7KHVHRQG SIRIUIP
IV D GJMIOOMIR SRIWP DPIQ) \R KHS YIAIHY X\WH
\WKQRBI\ ZMHD DG HIFAYHD \R GHYHBS \WHU GFDD
SRAMIZO7KY SIRIUP Z DV DOR IQYROHG Z M \WH 5 HDAQ)

* DIEH 6RAHW DV D SDUEHJ IQ GHYHBSIQ) \WH @MIR
SRIWP : RINQI RIHKHJZ M \KY FRP P XQW ®DGHU \KH

GUIUIDQ FRGXAMS D QIO OMIR SWRIWP DOP HG DW
IONRGXAQ) \KH FRP P XQW\R KRZ \R CFFHW DG XVH RQEEH
IQARWP DIRQ

7KH GEUDUDQ DOR EXOVFRRSHIDIRY Z W \WH YRIRU' MUEW
/ IEWDY DQG$ UFKIYHV 2 11IEH\R H SBUH \WH CSSURSUDM GEUDLY

P DQDJ HP HQABUDRFHY \WDADUH 1Q @H Z M \ABQEDBY VHAR

\WH 1 DIRQDOY/ IEIY R, QGRGHVD % RSHIDIQY \KH GEUDY

EDVHG RQ WH QDIRQDOMBQEDG WY KRSHS WDMBDAQ)

FHOMY FDQ EH VXWBICE®! 1Q SIRVIAQ) VHYIEHY \R \WKH
* XQXQI SXWVRAHMAY
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QRYDIYHSWRIWP VIRY MDA GHYHBSP HQV

2 \KHJ \WDQ GIJMIDGMIR DQG BDAQ) FRUHJSWRIWP \KH
OIQWY R WH $JUEX@MW / IEY DOR GHYHBSV DQRKHJ
IQCRYDIYHSIRIWIP (TP HD / [EWY &RP HV\R <RX 1QZ KIFK \KH
@EWDUDQ DPYHD YIMW \KH WDAQ) JDEHQ FRP P XQW \R DAHY
QMIP FRQAVRQY ICAGIAY DG RYRQ) CRYMA GRHE\ \WH
VRAHY 7KH Q{ WIQQRYDIYH @MIR. SURIUP 1V DJUEX@ADO
@MIP VHVWRQVXMQI \KH \M WWR FRQM WP HKRG\KDAQYROHY
SIRHMRQDY ZKR JXIGH \KH SOMASDOON GAUQ) \WH SURIUP

7KV P HKRG ZDV XWHG \R WOFK D @MIR SIRIUP  ZKHH
WDAQ) P DMIDY D QUA® GNHG \R WDODH DSSTDIRYY
BHYHDO FRPPXQUAY KDYH VHV XS GP ROMDIRY SBW
GP SBW IRUSOQIZY IRRG ARSV KHIIQ) \R WHI\KHD IRRG
VHXUWY 7KV IQMUDMG DSSURDAR SDUQ) G-P SBW ZIW
UDAQ) FRUHY? IVKLIK® HIHAYH 3HRSBIQ* XQXQISXW.EOD)
DJ UEX@MUDOWRKQTXHY [URP ERRNV DQG GDIGW DQG DSSO \KDW
NRZ BEIH QUHA® 1Q WH IIHG 7KH @EUDUDQ DOR | DAGIAY
FRP P XQUW QVFXWIRQY Z W DI UEXGMUDCH SHW RUUAHDUKHY
\R DEGHW GFDIRKDBRI HY 7KHHVHMRQY SURP RMNGRZ BGIH
\WOQVHUDQG HFRXUH YA HY \R [P SBP HOAZ KDAWH. UG
IQR SITRIFDERIRQ Z M SURHMRQDOI XIGDQRH

$CRNHJ SIRIWP IV DOR GHYHBSHS B\ \WH WY  QOP HD
FROPIRQ GHYHBSP HOV7R P DNH GOQQ) P R HYIDIIQ) \WH
WDAQ) JDEHY D HIXISSHS ZIW HXFDIRIO\RRY DQG
P DALDY 7KL P DNHV FKIGUHQ HORXMDAE EHFDXVH\WH GDIQ)
EHRP HV IQMIPYH DQG IXQ ) XWKHP R \R IGRBHDVH ERRN
DFFHW \WH GEUDUDQ 1Q FRMERIDIRY Z W GMIF, CRIYMV KDV
IQNRGXFHS D LRI ERRN FRBAIRQ A VWP 7KH JROOR \KLY
SRIEP IV\RHQXUHWD/DZ IGHYDUHIVR ERR\W SUIRYIGHGE\ \KH
@EWDY DQGOAMIR DRYMIVFDQUHDRK P RMUWDEHY QMM ©
\KH YIC@J H SRIFH \KDAVHYH YIGIH FRP P XQMIAV Z H FDOWHP
YOEIQUD KDYH SDUGHIHG IQ WKLY IQMDIYH KHSIQ) R URMEAM ERRNV
EHE HHQQHI KERKRRGYXMQ) P RRUA FBV

7KV IV DWSH R P REIGI WD VHYIEH Z M \KH JRDOL \R
WREIQ) ERRW \R UDAQ) FRHY DQG WDAQ) JDLEHY WDW
HICE® \R ARXOIRQ R P R YOUHG DY FRORIRY IRU
* XQKQI SXWFRP P XQUIAV

#-o@U £
5HAQ) VSOFHY DH HIXISSHG Z W VKHIHY FRQEIQQ) D
AQYHWH QJH R ERRVWV  IFAQ) FKIQUHY VAIRUHY
SIIAFA0 JXIGH W \ERR\W DG UHDIRXV P DMIDY
&RP IRMBEGI VFDIQ) IV SIRYIGHG Z W IGRU FXWKIRQY/
AP HQMEHORKHY DQGAURXOUZ RRGHQUHDAQ) \REGV Z W
P DRKIQ) FKOLWY 7KHVHVSDAHY GRXEGIDVVWG DUV IRU
EN(©:10)
7RRUDNDP RHDMDRLNYHSOFH \WHRX\ERRUDWDV R \KH
WHDAQ) FHOMJ KDYH DOR EHH) FKDQIHG IQR JOEHD
VSOAHV IRUJURZ IQ) YHIHBEGY DQG RULP HQEOSOQN $
ZICHIQIHR DJUEXGUDCERR\Y IV DOR DYOIOEG! W KHS
WHDCHY HXDAH \WHU JDWEHIQ) W@ 0 RKHY DG
AKIQUH) DH \WH P RVWHMIXHOWIMARY \R \WH BHDAQ)
JOEHY ZKIEK DUH DOR XVHG DV FRP P XQW G6DWQ)
FHOMY 7R VXSSRIWKHDEK MUXHY 1Q* XQXQISXWL VRP H
KHDOK VHYIEHY DH SIRIGHG IRU FRRPP XQUA IRU
HDOP SBl \WH 3RV DQGX SIRIP DR IQMUDMG KHDIK
FHOMJRSHDAG 1Q W DORZ QV RUYIA HY \R VHYH &FDO
FRP P XQWHV $ GAMRCD® \KH VSOFH LV XVHS IRURX@UDO
DRNMAY VXFK DV \WDAMRDGEDOFHDQGP XME VXK DV\KH
\BP ERXUCH
&RFOMRQ
7TKH O IQMY R $JUEXOMUH GEUIDY KDV 1P SGP HOMG \KH
QMIP GHYHBSP HOVSWRIUP V IRPMQ) RO QM UDITY
IQRP DIRQVRXUHY IQWH G DQG SUDPIFH 1O DI UEXQAUA
R ICFUDH IRRG UMEHIFH 1O * XQXQI SXWLVIEIH YRIRU
7KH EUDUDQ KDV DO 1P SRANODAMRE! 1Q GHYHBSIQ) QMR
SIRIWIPV 7KHOMEIR SURIWP KDG D JWHDAP SCRARQ \KH
* XQXQISXWLFRP P XQW ZKHH \KH D JOQQ) YDOCE®
NIRZ GG H DERXDI UEXAMUH \KURXIK OMIDR  DQG MKH3V
VXSSRWKRAMKRG IRRG WMMHR 7KLYV P HXQV \KDAKH
QMDA SIRIWP GHYHBSHG B\ \WH O IQWY R $ JUEXGUH
[ IEIDY KDV ORKIRYHS\WHP DQJRDIR \WWHSUWRIWP  +RZ HYHJ
MBITXILAY \WH G \R GHYHBS WHSIRIUIP FROMMI® \R
HOVXUH\WHVXVABICDEIO R \WHSUR P

*4-0-4-™Y §-40 ™AHA Y A e ViV
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FRP SBP HOAS, DSSTFDIRQY @H YAIKP L VAUSWUHFRI QURQ
P JH GHMAIRY P DQIF XD DIRQ DG GHS GDLAQ)

VHIP HQBAIRQ - DIQ HADD : DQJ HADO 5DQL
0 CKHWKZ DL HWV/ DO 0 DAIDO FROMHYDIRQ \AXGAHY
IFBAQ) N IONQ) P HKOQWPV DQG  KHEDD UMRDIRY
WRKQTXHY / [DQHADD 5 HDBIHATD IXUKHUVXSSRW

SUIHVHYDIRQ HIRW YEGRP HUE DDOVHY DOR WHYHIXD WKIWO
UL SHYSHAYHY \WZ DG $, HIDEGG FX@ADO KHIAH

QRGERO SUWVHYDIRQ . DEDQCHHZO ~ +DUVDQAH/ZO

,Q ,QaD P DQXVRUISWSUHVHYDIRQ KDV IGRBDUQI® EHRPH D ( YROIQ) 5REIR / IEDU0Y 6IGFH

P X@SURQI HGHIG-DYRXUQWHSDMHZ \ O Z W IRYHOP HOV |/ mminoy 10 ,QaD KDH WIOARGHS IWRP FXVRGDDY R
DHHH GUUH DG DADAPE IQAVAMRYY WMSSIQ) XS \WKQFDOQMP HADUHY EUGIIQ) KHAMWH SUHWHYDIRQZ\K'$,
AJMYDIRQ FRQHYDIRQ DG SUHYHIIYH SUAWVHYDIRQ HIRW  \RRY DQG GJMIO WPV 7KHUWRBY QRZ IQFGCH QI MYDIRQ

7KH 1 DIRQDO0 MWRQ IRUO DQXVAUSW 100 WP DIQV FHQMO P HBGDI P DDIHP HW GIWDEHG P DXVAUBWIGHQMEDIRQ
AYHD GRRPHAIY FROHYIQ) DOG QWHPIQDIY DG QUMD DFKIYH SHWHYDIRQ 6CEDUDNQ HNVDO
P DXVAUBVKHIARI H\KURI K DCHERINR 0 DQVAUSVE HVRXUH 61 FKH " HDRX] — /RHIDO HID 7KR DOR HNXH

HKIEFDGH , XvVH DG FRQUNEX\W \RX UAWVHDUK VXSSRWHYEHY DQG
&HAWV 0 5&V 0 DRXVRIBVWERQMHYDIRQ &HOWY 0 &&V
e &XWIDOHHAMWH QRP DIRQ6\VMP Y &+6 7. 51

STNGHUIQAVAIRY > @Q YCURXV QLU WHMH KDV EFHY 1 oo o m i e bV
DIRQIRQ W DAV 1RUQIMAQY D P DMIDY' 1P SURMQD 5\ gy Wik MW DQG ICROBRLY 1Q$, GUYHQ P DVARIBW
KO DHVREDH IQUAKFMH DG IRPXOIY  GIMD  gumyniR) IRAMID) I0GRYOIRD WHCLEN DG FXTMED
SUMHYDIRQSRIFLY FROIDAW &R 0OXPGU  +RGRQK: XWX

0 HKRG 6FRSIQ) 5HMEY
7R HLPICH HP HJIQ) VAKROWKIS D * RRIGI 6FKROU VDK 7KH IQAD UDIRQ R DMUFADOIQM@HFH $, IQR KHIWH DG
WDM\ ZDV HPSBAHG XMQ) WH SKWDHV 3P DQXvAISW DY SKWHYDIRQ KDV CHRHBIDMG MCHH VSDQQQ)
SUIHWVHYDIRQIQ ,QADMGHH * 3URBIR EIUDIOP Do0ASY  HITBWIOWKCREIIFIO DG SITRIFLOGRP QY 7KH VK

o *RRIG VAKRDU 2D/ PDGH ZIW WH IR®Z \KH
SUHHYDIRQIQ ,QADMCFH SURBIR @EUDUDQ IQ P DOXVAUIBW g?LD/I—VN—lZRB/ I

SHHIDIRQ IQ QG MGFH ~ * DG °WRBI R @D 0, (o s s HLYDIROI0. QGDVGH
P DQVRISVEVHIDIRQUGRH — * 6HOFKHY ZHHHIGGE. . 5ReiR QELILDD 10 P DOVAISASUVHYDIRO 10 QED IGFH
DSSOIQ (IGMY IRUBBYDGFHDQG\P HIWP HY -~ + ZKI®!

DBZIQ) DQ GRAPHOVWSH IFBAQ) DWFGV ERRW .« 5ROIR EUUDQ QP DXVAISVSIHVHYDIRG IQ QAD MGFH
FRQHMIH SOSHY DG ABIRYY 7KV PHKRG HXUG

FRP SUKHMYHFRYHIHR WAHMDQGUHBYDQZ ROV FLSWMUY  * 5 REIR GEUIUDQIQP DOXVAUSVBUAHYDIRQVIGH

ERK \WAKQREBJ IFDIDQG SURHMRQDCSHYSHAIYHY RQP DXVAUSW  7RED  DUFEN ZHHARBRAMGDG  ZHHUP RHGIRP WH

SUAVHYDIRQ DG GEUUDOAHYROIQ) UWVSROVEIQAY / DRUSDYR  (FOMRR IQWRSQ) BMEZ. DV BHQ) GSTRDRYV. DG RV

i R PRBI R G 1Q I(LFDF(X,S::]‘GDIQ\FI%!Q]LH-ML-ZD/RM-LFRXQM\MG

P DOXVRUISVBUAVHYDIRQ VICHH VSHAD® Z M\ \KWH FRQM VR ) DR OZ. DIV

QED 7KH VHOFK NAZRGVSKIWH/ IR * RRIGH VARDU 70Uk 0 +1G0 DV
SOWRP Z W VK BVXOV \R EH VROMG Z W \WH FRQAIRQ 5 P RYHG GXSTDNMVWAHY
EDVHGRQUHBYDHH + DUMDQWV 2 E@ $ QD 3XZ DQN 5 HUDDAD

. DBDQEH <XYDUIVOHP D 6XIDA\DU  &KDYDD
0 DOXVRUSW DG 3 BVHYDIRQV IQODURXV$ VSHAW 6CEDUDNQ 5H3A 5DQUHL SHIQ  50MW
0 DVAUSBIAHYDIRQIQ,QAD  + 30UP DAYDQ
0 DOXVFUBWSUAVHYDIRO 1O ,QED KDV JOCHS P RP HOMP ZMK D 6i R * HIBX] /R DO HWD

EGOG R WGMRCDOSWTAIRY GIMIOWKGRBIIY DG DMUEDD 0

IQMDHFH $, ,QAIHRXV P HKRGY WWFK DV WRHR \WH- 0Q
FRP P XQWIQO CKDUDWWD 0 RIN 5D
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+ HIMW H& RQMHYDIRQDQG 3 BHYDIRQ3 DRI
6WAHY KLIKOKWHYRGIQ) WP HZ RV IRUXUEDQ DQG FX@MIO
KHUMID H FRQUMHYDIRQ $EGXOFXT  3XWKXYD L 5 OFKP DQ
DQG\WHURBIR IQAJHIRXVVNRZ BGIH 0 RN 5D,
6SHALUE SUAWHYDIRQ P HKRG/ IQFGGH HAMQIZO RO IRU

UAMRIDIRQ 5 HDBIHADO 0,6 \WFKQRBJ IHV IRIWXBICDELQW
6 DEDULINIQ HATO DQG FRQVMYDIRQR P DQXVAUSIV XMQJ
&+6ILPHZROW 7. 51 7UDAMRDIKDBQI HY @HIQN

IONQJ RQSDB ®GDYHY / IDQHAO DQGP DMIDGEH) IDEDIRQ
500 DM PHVZIK FRP SX\IMRQIO PRGHIY DG
FKHP IFDOMAKCREI IFDAQMYHIRQV

$, 1O/ IFUUHYDQG. QRZ BGIHE\ VIP V
VKDV EHHQREVHYHG WD/ , GUYHOWDQVIRWP DIRQR @EUDUHV VD
GRP ICDOMKHP H Z W H SHIHIAHY DQG ZRUW CHIQQ $, IRU

GO &  0OXPAU DG H SBUQ) HKEDD
IP SEDIRY +RERC: XVX BUQUEDQ® CEIUDQV
SHYSHAYHY . DEDQGH HADD 0 DDUNCD DG
VWA IHY 601D <DL HOPNMWRZ Q) H SHRABIRY IRU

DECVBMRQ IQ \WH) 1\, QGXMNDTS HYROMRQ $ AIXQHADO
7KH SDMDQG XU DUH WDYHER) \RIHKHUDY $, DERSIRQ IV
WFHG KIMRUED® - D DYDAYHOHADO DQG SIRVRRG IQR
IXVMUH VHYIEH P RGHY' / DOXD HADO 6IQIK HADD
9DURXY FRGAHOQV IGFOGH\WHUMNY DQGRSSRWNMQMAV R &KDN37
$OKDO $MKDO  1HKWD  YDQVRCH
' 1JABCB BAHYDIRQDQG, QRIHRXY. QRZ BEIHE\ AP V
$P RQ) \WH SXEQVKHS DMFGN QI MYDIRQLY FHOMOR VYXEIQQ)
P DQXVAUSW DG OQIXDIHY ZMW HP SKDW RQ IQRIHRXV
OQXDIHY $NQLHADD DQG \WH URBIR Z RP HQ 1Q AJMED
KHABIH VSOFHY 5 0FKP DQ / DJHVFDB! BYEZ V VAW
EEGRP HWE SDWLOV 1Q $,EDHE SUWHYDIRQ UWMDUK
+ DIMDQWH/DO DVREVHYHG
&RP SXWMRQDGS SSURDAKHY IR0 DOXVRUSVE UAVHYDIRQ
) XWMUH RUHQMG XN HJH FRP SXBMRQDO WXAHY \BUIHN
P DOXVRUISWSUIAVHYDIRQ \KURXIK GH-5 GDIQ) DG FRP SX\AMU
YWMRQ 7KHH WKDBG SXEGDIRY IQFOGH F<OURMI
VHIP HQBAIRQ IRU7CP ICSDB B0 P DQXVAUSW 0 DKHVZ DULHADO
%AIKP L VAUISWWHFRIQURY - 0Q HADO 6 QNI
P DQXVAUSWEIP DIH GHMAIRQ XMQJ) 6HJ) RPPHJ : DQJ HADD
DG GHB IFDMH HWRRQ IRU KMRUEDO VRUSW
FOMLUEDIRQ %RXAID HNDO YRDGHU VXOWHV RQ
KDQEZ WY BFRIQURQ 6i GFKH ' HD&Y]  / RH DO HD
DQG GHIUDGHS GREXP HOAR WH \WDRIRQ 6KDWKIGKDID  $P W
UHOPAKHWHOG\RZ DUG DXRP DIRQ
QMAVASELY QM DIRF FRP EQQ) KHMWHVAHFH $,
IQAIHRXV NGRZ BGIH DQG WY VAR IV HP HJIQ) DV
\KHP RWBURP IMQJ QUHRAIRQIRUM-DUK DG SUTFIFH

QUIKWDQG) XHUH' IWHAIRQY

7KHOMDXUHFRQYH.I HY RQWUHIQAI KW

e $, IV IGFUDIQIO IQAVSHOLE® [RU VXBICDE®
SUMHYDIRQ DQG DFFHW R P DQXVAUSW DQG FX@AID
KHAIH

o/ [EWUDQA BRBV D HYROIQI2 \KH  DRWVDY P HIDRWY
EHE HHQWDAMRDCSUAVHYDIRQ QI MIOQUDAKPMUH DG
HKIFDGS , DERSIRQ

o QMAVASEDY IQMWDIRG FRP BQAQ) KHAMWHVAHIH
$, IQUHRYV NRZOGH DG GBI VAHRE IV
HP HJIQ) DV \KH P RAMBURP MQ) QUHRIRQ IRUUMHDIK
DQGSITRIFH

&RFBMRQ

5HIDAEQ) \WH URBIR @EUUDQY \WH SUHWHONAKG. H DP IGHY
YDURXV SXEQAKHG H SHIHIFHV IURP \KH GMIDXUH Z KIBI QLW
WYaHY H STM® MGQH RU D IHZHJ H MIgY
QMDXUH IQAFDM/ \KDMEUDIDQY D ICFBHDMQI® H SHAMG \R
\BNH RQ UAVSROUELOIAY EH RQG FDBBIXQ) \WHWH LGFOCH
P DQDIIQ) \WH QI MYDIRQ SURFHW WIIQQ) DQG IZ DHHW R
SHWHYDIRQ EHW SURIFHY RMHWHQ  SUVHOYH
FROHYDIRQ VRIIH KDQGEY  HMURGP HOBD FRQMRO
FROERDIY ZMW FROHYDIRQ VSHADDAV  RUDQ] Q)
PHIEDN C[AHNV DG @MQ ZM P MRQOYHOERAH
TKHUMEZHGZROW — + U¥HDCD WDSIG H SDMRQR
$, CESTFDIRQY 1QP DOXVAUSVIDQG KHIASD H SUAVHYDIRQ Z KI®!
UDIP 1) \WH HAHQIDOURBI R GEWUDQY DQG IQAIHRXV
SURFHY 7KLY GMDMUH W QDY D VKIWURP  SUVHYDIRQ DV

PMRADOKIS WZDG  IOMIHOWNV VMIUCCEE DG
SDAASDRY P RCHY R FXGYMUDONRZ BGI HWWZ DBWKIS

5 HHMIHY
$EGKO+XT 6  3XWXYDL % $WHMQ \KH
SHIRWP DOFH R XUEDQ KHIMIH FROMHYDIRQ SURVRIE
IQOHAQ) IDARY DVSHAW DG SURWY ZHIKW 9OV
+HAWH
$SAIXQ* 2 $MAL<$ (QCONUHS5 7 7KH
QMDHV GEUUHY  QRYDIRQY IRU D VXABICCE®
NRZ BGIHV VP IQWH I K QGXVANDCE HYRGMIRQ
/ IEW
$MIWDO6  $MMDO3 6 (IHFW R $, EDHG
&KDN37 RQ KUKHU HOXFDIRQ EWDUHY QMIDIRIDO
- RXDOR 0 DQDJ HP HOATHAKQRBJ\  DQG6 RADGS AHIAHY
-076
$MA<$ 20CRKQ %' 20RYEH6 $ $POHKLO
1 50AX 1 YDKRXQ 0 7 5 HABD 1Q)
IQAIHRY NFRZOGIH MVAPV YD QIMD P HAD
\WFKQRBJ IHY IRUVXBICCEIW R IQAIHIRXY OQIXDIHY
3UVHYDIRQ GIMOMKQRBI\  FXOAH
P RHUHHHIHY
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8256/ %H RQG \WH VHMRQY \KHWKHKHDWR &R$6/ Z DV IRXQG
’ LOWHFRQYHYDIRQ 7KRMHWKDUHSRYHUDFXS R \WD GXUQY
0 DUD7HHVDO &DEDQFH P HDY DQGEHEH-QVHMRYY 7KHVHP RP HOWR OXIK\MJ

$WHOAQ) \WH W ,QMIDIRDOLRIHHIH R $MDQ 6SHADO GDRQ DG FRQHAIRQ WHDBG \WH HAMHIH R RXU
/ B &R$6/ 10/ XANQRZ QD zDvIDUP RMWDQD  SRAVMRQ:EARH KXP DQVSIMEFKIQEWHZ RINZHGR

SURHWRQDOHYHQW,WEHFDP H D GH50 SHYRQDORXWUH R
QVFRYHY FRAUDIH DOGFROCHAIRY | XANQRZ IWHD DEGHG W RZQ FKOP \R \WH H SHIHAH

) URP W JUDFH XCDUFKIARMUA \R \KH Z DP W R W SHRS®I
+RANG B\ \KH 0 D&KX /IPDH/IEDY R ' U5CP 0pgReaoy  \RHFWRIHFGERKEFDWDQGEHBRQIQ) ( EFK HIARXQM

/ R\ D1 DIRQDO ¥ 8QYHWW 50/1/8 IRP 0D + Z DV DIHBI WP IQCHARDMQEHN DQG PXURMWNRZ QR
Z W WH\KHP H3 6 XWBICDE®I' HYHBSP HOAR / IELDUY \WRAK  EREY

QCRYDIYH 7THKQRBILY  &R$6/ ZDv DO O/SILKY

JDKHIQY R P IOV DQGKHDW : KDWH SHARG\WR EHDWSIEDD @ PP HKRPHIBP &RS6/ —  ZAKP RHWDQSKRRVDQG

HHAH II®G Z W SDSHY DG SUWHRBIRYY \MOHG QWY , ERIKWELAN QG 1IGDV BHZ HG SXUBRWH DG
SgHMQ] SIRIRXQED pmg]?i(o WUPIGEG PH \I%VN IUHQBVKISV \WWDW Z IODE B V WHVXUA 0 RUIAWWDQ DQ \KIQ)
EIUDOKIS IV CRAMVACERXVWA VP V DQG VHYIEH W CERqw | XNRZ WP IQGHG P HWWDN URZ W BHIIQV ZKHQ ZH VIS
SHRSBI SXUSRVH DOG\WKHWRUEN WDVPRQO-RVRY EH RQG RXUFRP IRW RGHV DQG \KDAKH P RWWP HDQQIIXO

IRXUH  \WHRQHY \WD/WKDQ) HQRMWE KDAZ HGR EXWZ KR

2 CHR P\ P RWXQRUHNMEGIP RP HOWZ DVMBQAQ) RowmgH £ HEFFRPH

DV DQ QMMG 6SHINHJ 0\ IIWHYHJ IQMEODIRQDOVSHING)

HIDJHP HQN) RUVRP HRQH P RUH FRP IRMBEGI Z RINQ) TXH®

EFKIQG WH VRHOHY IMZ DV ERW KXP E@Y DQG HP SRZHIQ) \R

KO P\ H SHIHAHY DQG SDMRQV EHRWH DQ IQMEDIRIO

DXAHFH $QG DV, VSR\H XU \KH 9DBERRY 6HWMRQ DV

6HFUABY R \KH 6/ $ $MD &RP P XQW , IHVGHS VHQH R

JUDIXGH IRUWKH RSSRUMQWY \R WHSUVHAD FRP P XQW \KDW

FRQIDHY \RIQVSILHDQG XQWSIRHMRDY CARW$ VD
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