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PRWHXP Q ) (DMIRPHQ ) QFGDWP DVIRPH Q )
SHIRGROWEXP Q ) YOUXP Q DQG) FDQUHI®P Q
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7KH KXP DQJ XWP LEUREIRD IV RFFXSIHG B\ DQDHURELE & GVAIGID WDWIHP DIQ
QLI LEXOWR J HAWED@D P DASXOW @ M) P HFKDQWE WWGHVR! P IFUREIRP H
IXGPWRQ : H GHYHBSHG D EURDGD DSSTFDE®! J HHWE \RROIMYRUGLYHYH QRQ
P RGHOI XV BAIGD [FOGIQ) RSWP [} HG SURP RMLY LQGXFIE®! J HGH H SURC
A MMP V DQG FRP SDFW&.5,635 EDVHG JHQRP HHGMD SOMWRPV 7KHH \RRY
HQDE®! H | LEHQADQG SUHFMH J HGHAE P DQSXOMRQDFURW P XGIB®! J XW

FRP P HQDOSHAHV $VD SRR R FRFHSWZ HHQILGHHIHG 70 $ P HWERQD QY
EDPWAID DQG DFKIHYHG LQGXFIE®I FROARCR' P HIERDM SUIRGFAIRQIQYYR 7KLY
SOWRP H SDQBVWH JHIHWE DFFHWIEIONV RN GRP ICDQA XWP IEIREHVDQG
SURMGHVD | RXQEDWRQ RUP HFKDQWAF P LEURELRP H BAVHDUFK DQG GH W

J HHIDMRQ ©H EDPWUDONHIDSHXWFY
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$SQMEIRWF SHVIWBGFH & HOMU$\OD * $ 86$

7KH DQDHUREH & BWAIGIRIGHVGLI IFIB! WHIHVRQWH | RIP DWRQR GRUP DQMSRUHV
| ROVKUYDORXWIGH R \WH P DP P DIDQ.J DVARQMIMDOADRW7KH GlLLI HHOADWRQ
R WH YH HEMYH FHOR WH \SRUH IRWP IVAWFWGE 6SR $ WH P DWMU
WDQFUSWRDAH) XDVRUR \SRXOMRQ 6SR $ LVDPWDWG E\ SKRUSKRY OMRQ
IQDOSRH IRPLQ) EDAMID KRZ HYHU WH | DPRYWDWP HADWM & GlLI LFL®H
6SR $ SKRSKRY OMWRQDUH QRAFRQHYHG CRUDUH Z HOXQEHWWRRG 7Z R SUIRMQ
DU NRZ QWR IOMDPWZ W 6SR $ \WH SUHGAIFWMG NQDVH 3V8& DQG WH \P DO
6SR $ IQKEMRUGSR ( 3V8& VD SKRSKRWDQ! HUSURMOQWDVWZ DV SUHYIRX®
\KRZ Q\R [QMDPDQG SKRSKRUOMW 6SR $ +RZ HYHU D SVB& P XVBQW

K\ SHUSRXOWV \iXJ J HVAQY IGH) DWIHD B XOWVESR $ : H SUNHOARMGHG
WDVWXI JHAWGSR (| DFIOEMYWH IOMDPWRQR 3V8& Z W 6SR $ IOYYR
7KURXJ K IQ YIYR DQG LQ YWR H SHUP HQN Z H DOR GHP RQMDWM WDVBVEE: DFW DV
ERW D NCDVH DQG D SKRVSKDMMH RQ6SR $ %XWGHVSIW 3V8& FROBIQQ) D
FDQRQEDOHIV, $ P RW DQG EHQJ DQURIWG DVD KIMAGEIGH NCDVH Z H | RXQG WDV
WH FROHIYHG KIVEIGH UMGXH Z DV QRAIQYROHG LQ SKRVSKRWDQU HUZ M 6SR $
EXSUIMQI® 3V8& NCDVH DQG SKRSKDVINVH DRI BHT XLUH VHUCH WMGXHY
ZIWMOQWH & \MUP QX FDVIOWE GRP DIQ Z KIFK DUH SUHGIEWG R [QMUDFH Z W
WH FRQHYHG DVSDWW R 6SR $ 7KH 3V8& VHUCH DVSDWIMA NQDVH DQG
SKRVSKDVIVH DPVYW 1V WH | LIKAR! IWNGQG IGHQWIHG DQG WHSUHVHQV D QRYHO
PHFKDQWP | RUWH UHI XOMRQR! \SRXOMRQ

Ao 5 T+0 (

" 5BIHFUFE $ FNW ZTJT . FD BQJIN ' BDIMBUFT 5PYXO
3FMBTF 10$ EJ&DIV

REXV6/  1DEXNRED . 5RAWXH 5& . WMRIDN ( & KIGHW .

6P\ $ - /IRHIGIH 1 %©0: ORRWH * : DKIQWQO0 . 0 DUKDP
1 /DA'" %
3DWREJ\ O IFUREIRBJ\ DQG PP XQREJ\ 9 DQEHIELDS QYHUW 0 HEFDCR HOMU 1 DVKYLEB! 71
86%
&HOP DI IQ) 6KDHGSHRXFH 9 DQGHIELOS QYHIIW 1DV 71 86$
* HSDWF HOAR &HODQG' HYHBSP HOBOURBI\ 9 DQGHIEIGS QYHUW 1DV 71 86%
& HOMUI RUIGWPMUDOREJ\ 9 DQGHELDB QYHIW 1 DK 71 86$

" HSDUWR HQAR 9 HFWAIDQV$ | | DILY 7HQGHWHH 9 DXBA +HDOMFDUH 6\ WP 1 DVKYIEB! 7HQQHWHH 86$

& BAGRGHV L IFLBIQ HPWRQLY DWRFIDMG Z W WH SURGFUWRQR! \E R DU H
W LQV 7FGS DQG 7FGY% 7KH W LQVDUH HIFRGHG LQD SDWRJ HQFIW &FXV DB

Z W D SKDIH @H KRIDSWIRMQ 7FE WH BP OQNVR D SKDIH HQGROMQ 7FG
DQG D SRMYH WDQUFUSWRCDOUH) XOMRU 7FGE - 3UHVIRXV \WYGLHV QA DWW \WH
PHFKDQWP R R LOVHFUAMRQI URP \WWH EDPMUXP KDYH \ LHGHG GAVSDUDM WXV
DVVR Z KHWHUWH EDRPMUD XQGHJ R OMYDQG Z KHWHUTFGE IVUHTXBG +HUH ZH
GP ROMDMWDWIFG  7FGS  DQG 7FG/DUH RQD H SUWHG LOD \P DOKEVHWR
FHOIQFX@MH 7KH FHOYZ W KUK 7FG DQG W LQH SUAWRQ\KRZ GMXSWG

P HP EUDCHV FROUMMQAZ W D IRWP R EDFWAIDODMY 7KH DIWIEIDO

RYHU SUWRQR 7FG 7FGS DQG 7FYWURXI K 7FGE IQEXPWRQ SURP RMARG
GHSHQGHQAEDRWUIDODMY DQG FHOGHDW, HYHQIQ  #HP D WDIQSBMRA®
WRXJI KWIR KDYHWGE - LQGHSHEGHQMR [QVHFUMRQ : H SURSRH D JHHIDO

P HFKDQWP Z KHUH D P ICRUW \KESRSXOMRQXQEHJ RHV7FG P HADMG OWW\R
UHBDVH W LQV UHFRGFIADY WMGEHVZ WK GLTHHGFHVVIMP P 1Q) 1URP \IADIQ
YDUDELDV DQG SRSXOMRQ BIYHIDWD, V
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UREI IFDCE KHP MY DQG 0 REBFXOQU3KDUWP DFRBJ\ ' HSDWW HQVA+DYDUG 0 HAFDOE FKRRO

7KH JRDCR RXUBHVHDUFK 1V VR XQEHUWBQG DQG FRQARONH FKHP M Rt KXP DQ
DWRFIDWG EDRMUD LQREHMR XGFRYHUKRZ WH P LEURELRP H DI | HFWKXP DQ
KHDAM DQG AMADVH 2 XURXWHQAZ RUNLY | RFXVHG RQKRZ. KXP DQJ XWEDFWUD

P HPERD H KRWASURGXFHG \P DOP RBFX®VDQG KRZ WH UVXEBQAFRP SRXQBV
DI HPWKRWABK\ MRBJ\  DQG [Q SDUMFXDU KRWP HIBERDP P P XQH I XGFWRQ DX
GHXUREBJ LFDO XQPWRQ DQG EHKDYIRU +RWVSURGXFHG FRP SRXQGBV\IXFK DVEL®!
DFIGV WMURGY DQG WMURY DPWDVFUXFIDOL) DAY P RBIFX®N DQG UHI XOWRYR
KRWELRBJ\ EXVWNHUP HIBERDP E\ JXWEDFWAID KDV EHHQ UHDWYHD

XQH SBUHG +HH , Z LOEVFXW RXUHFHQABUR] UMW/ WRZ DUG XQFRYHUQ) \WH

ELR QMHWE SDWZ D\ VDQG ELIRBJ IFDARBVR EDFWUD® P RALIHG P HBERDMY
Z W DQHP SKDMYRQKRZ \SHFLLIE FKHP [EDOADQY RUP DWRQY FDQ DAMUKRWY
QD@ DQG SKMRBI\ $VRH H DP SG! Z H KDYH IGHQNIHG EDPWAUDO

SDWZ D\ VWDWIHP RGHOIKRWAKMURIG VDI | RGV 7KLV Z RINUHYHDO SUHMRX®
XQDSSUHFIDWG P IFURELDCP RGXOMRQR WMUIRG FKHP IMA DQG GRZ QIMBDP KRW
EIRRJ\ Z W, SRWIQADAP STFDWRQY | RUZ RP HQV KHDAM FRQAMRQVIFOIAQ)

| HWDV SUHFOP SMD DQG SRUWSDWMP GHSUAWMRQ $VD \HFRQG H DP S®! RXU
UHFHQAZ RUNLP STFDWV EDRMUD@ P RGLLHG ELGI DFIG P HBERDWAV DVP RGXOVRY
R KRWIQMIMDCFFDGIDQ SURIWDP V KL KD KW D P HFKDQUWE GNEHE HHQ
JXWP IFUREIDCP HVBERDP DQG KRWP HNHHSIQ) SDWZ DV 7KHVH WYGHV DGG\R
DJWRZ Q) ERG. R HIGHFH VXJ J HWAQY \WDWBURFHWHY WDWEZ HUH RGFH WIRXJ KV
WR EH H FOMYHO FROARDIG E\ WH KRWDUH [Q1 DPWP RGXOWG E\ WH JXW

P IFUREIRP H
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SQMGEMWVR $P HIED

" HSDWY HQAR 3HGDWEY : HORRIHOD HAFICH 1HZ <R 1<

$PHIFD

PPXQRBJ\ DQG0 [FUREIDCBDWRI HHVY3WRI P : HOR RIHTF IDGXOWM 6FKRROLHZ <RWN 1<
SQMG6VMAVR $P HUED

8 QWIG 6\IMAVRI

7KH HD® @H SHURG VD FUMFDCY IQERZ. 1QZ KIFK WH J XWP IEURELRP H
RUFKHDWAV LP P XQH GHYHBSP HQADQG BQ) WP \RBIDGFH 2 XULQMI UDMG

Z RINIGHQMHV FRP SBP HQBW P HFKDQWP VASDQRQ) P DWIDO! HVBXXDQG
SRWDVEODH 0 DWMIDCP IFUREIRD GHUYHG W SVRSKDQP HIBERDMY LQGRBV

H SDQGO0 ' 6&VDQG52 5+ 7UHI VDWKH P DMEDOI HEBAQMIDFH UADIQQ
SDWRIHQE )1 +ODQG,  O7 FHOYDQG SUHYHQAY) | HVBOBW 7KHVH SDWZ D\V
DUH FRQHYHG LQKXP DQVDQG BMRMHG E\ P IFURELDOXSSOP HQAMRQ
SRWIDW® P DMIDCP [FUREIRD IQEXFHG ,J* - IVWDQU HUHG YD EBDVAP IONDQG
) F5Q FDIEUWY WH GHRQODBCP IFUREIRP H @ MY DQHQMUE SDWRI HQ

& MREDPMUURGHOAXP FREQ] DWRQ DQG SUHVHOMY G \VEIRVY GUYHQ SDWRJ HQE
« € 7 FHOYWDWH DFHUEDW OWUFRDAY ) XIWHIP R Z H | RXQG WDVIH GHRQDVD!
I XY HQUFKHG Z W GHXURADQWP MY \SHFLLLE EDPMUD SURGXFH VHIRRQQ WDV
QU SUIRP RV 70 GLLI HHQIDWRQYID LQGRBI  DFHVEGHK GHDQG P 72 5
IQKIEIMRQ HWPEQKLQ) GXUDEG!H VROUDGFH R GHVIRY DA HQ/DQG FRP P HQDY
7RI HWHU WHVH ©\ HIHG P DIMIDCDQG GHRODVIECP LEURELDCSDWZ D\ VUHVHDO
DPARCDE®! VLI HW 1 RUSUHYHQAL) LP P XQH P HAIDWG GMADVAVRU LCDWY) 1Q
HDL® @H
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SHIRGRQEGEMDVH LV D SUHYDBIQNFKURQE 1Q OP P DVRY FRQEWRQ WDWFDX\MHY
LWHYHME®! WAKH GHVAKFWRQ VR BW DQG K MMP IF FRP REEIGWAY ' MHDVH

SURI UAWRQLY GUYHQE\ D VHD SHEHWDWY F\ FOI LQZ KIFK IQ P P DWRQ\HBFW
| RUSDWRI HQE P IFUREIRVD WDWXUWHUDP S@\ KRWAIP P XQH DRAYDWRY & XUHQA
WHUDSLHY ELRDGD GMXSVWKH RIDCP IFURELRP H XQEHYFRUQ) WH GHHG IRU

VU HMG P IEUREIRD \SDUY) DSSURDFKHV +RZ HYHU WH FRP SB[ IWR RIDO

P IFURELDGFRP P XQUHV KDV KIQGHUHG WH IGHQNIEDWRQR DFWRCDE®! WHUDSHXWE
VB HW 7R DGGUHW WY FKDBIQIH Z H GHYHBSHG D MP SQLHG GMADVH UHBIYDQA
P RGHOFHQMUHG RQWH P IFUREIDGG DG ) XVREDRMUXP QXFEDWP DG

&DP S\ GEDAMUHRMY VER* UDP GHJ DWH DQDHIREHVWDWER H SDQG LQHD®
W H SHURGRQMY DQG DUH HQUFKHG [QUADWG FRP REEIGMHV IGFOGQ) RIDO
WP RY 8MQJ LQYIMR FR FXGMUH ELR LBV EDRWUDCP X\VIQN WDQFUSVRP LIFV DY
IQOYIYR P RGHY P XUCH \KEFXWGHRXV DEVFHW/ DQG @ DVMUH LQGXFHG
SHIRGROMY  Z H IGHQWIHG D FRRSHIDWH P HPERTE LOMDPNRQ EHVE HHQWHH
VER\SHFHV ) QFODWP \KSSRWE& UWHRMYJ URZ W E\ \KSSOIQ) | RUP DM DVIX

HBPWRQ GRRU HIDEQY &  WHAMY DCDHURELE UASILDARQ ZKIBI & WHRMY
UHFLSURFD@® SURP RWVWH H SDQIRQR WP RUDWRFIDIMG)  QFGDP \KE\S
DQP DIVVADIQY ,QYYR & WHRMVLY DYILXBIQAGXUY) P RGR QI HAWRQEXWH SDQG\
P DUHGD GXUQ) FR IQHPWRQZ W) QFODWP GIMQI HKDQFHG GHXWRSKIO
UHFUAVR HQADQG DRPAYDUMRQ LFOGEQ) IQEXFWRQR! IQEXFLEG! QW R IGH X QMDW
1126 8QH SHAWGD UDWHUWDQUAWEWY EDRMIDQ)URZ W D P DIRU

B\ SIRGXFWR 112 6 DPYW — QUM — \HYHY DV DQ HBFWRQ DFFHSVRUWDW
HDEBVE UHRMVWR I XUWHUH SBW QFBDWP GHUIYHG |RWP DM DP SO\ Q) &
UMV H SDQURQDQG @HD DFFHBUDAY WAXH GHVAKFURQ 1 RIE® \MQ) \WIW
HOPWHO LIGKIEIWE:  UHRVMY DQDHURELE UAVSILDWRQ Z IWRXDI | HAWD )
QFBGDWP RUFRP P HQDCP IFUREHV KLJ K@ KW D SRMQIDCEUHFIMRQ
WHIDSHXWE VADWAI\ 7RI HWHU WHVH [ LQEQI VGH ICH DQIQ OP P DWRQ GUYHQ
P HVDERTE GHE RINWDVWXWELQVD SR 1Q OP P DVRY QFKH DQG SURP RMV
SHURGRQECGEVHDH SURT UAWIRQ
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1XP HURXV \WYGHV KDYH GHP RQMIDWG WDVWDL LQGH FDQP RGXOW WH RUDO
P IFUREIRP H UHWRUH S+ KRP HRWEMY DQG UHYHUH P IFURELDAB \EIRWY $UIQCH
| XQPARQY DV D CDVMUDCRUDCSUHELRWE \WDWH, HW D SUR RXQG HFRBJ IFDCH | HAWRC
WH RUDCP [FUREIRP H E\ UMWRUQ) P LFURELDGKRP HRWIMY UDWHUWDQHP S Q)
EURDG \SHPWKP ELRFIGDCDPWRQ % MP XGBGHRX\® ERRMY) DODQSURGFUIRQ
DQG GMXSWY WH P LEUREIDCP DW, DU LQIGH EDVHG WHIDSHXWEV FDQR I HUD
SURP MQ) GHZ VADMI\ |RUWH @ WP P DQDJ HP HQAR FKURQE RIDAGMVHDVHY
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X+
2 W) RQ+HDA DQG 6 FIHGFH 8 QYHWIW +RP HWMDG 2 5 86%

7KH KXP DQRUDAFDYIW KDUERWY D KL K® GYHYH P IEURELDCHFR WP 1QZ KIFK
LOMYSHALHV LQMDPWRQ/\KDSH FRP P XQW DWHP E® HFREJ IFEDOWBEION DQG
GMVHDVH \KVFHSWELON $P RQ) \WH HDUHW\RE® DM DQDHURELE FRBQ] HYR WH
RUDCP IFUREIRP H 9 HARGHM® DQG 3UHYRWAD \SHFLHV DUH | UHTXHQ® GHWPWG L
ERW KHDEY DQG GVHDVH \ HVIH P RBFXOUEDMY R WHUIQMDPWRQY WP DIQY
SRR® XQEHWRRG : H KDYH LOYHWA) DWIG WH HFR®J IFDADQG P HFKDQWWE
LQMDPWRQ/ EHVE HHQ9 HARGHM DQG 3UHYRWM XMQJ) P IFURELDQ) HHWEV GXDO
\SHFHVEIR LB P RGHY | ORUAVFHGH P DIIQ) WDQFUSVRP IEV DQG QYR
FREQ] DWRQWWYAHY : H GHP ROADW WDWFR FXQ@MUH R 9 HERGHM® SDYXD Z Lk
P XSG 3UHYRM \SHFLHY BHVKOV IO QLLEDQAX GHU MAF J URZ W DQG
HKD@FHGEIR LB | RUP DWRQFRP SDUHG Z W P RGR \SHFIHV FXGMUHV

) ORUHVFHGFH LQVIVY K\ EUG] DWRQ UHYHDBIG FEAH \SDMDCRU DQ} DMRQZ WIQ
GXDOVSHAHVEIRII® V X J QY QUHAWEK\ MEDDQG P FVMBERTF FRRSHIWRQ

© HIXUHUWKRZ WDWFR 1Q HPWRQZ I 3UHYRWT \WJ QLLEDQ® HKDGFHV

9 HRGH® FREQ] DWRQIQYYR XMQJ D' IRRSKID P HDGRI DWMUFRBQ] DARQ
P RGHO7UDQFUSVRP [E DQDOVHVIGHQAIHG P DIRUP HBERTF UHSURI WDP P QY 1Q
ERW RUDQWP VGXUQ) FR FXGMUH IFOGQ) XSUHI XOMRQR SDWZ D\ VIQRGHG

LOFKRIH XWD) DWRQ SURSDCHARCP HBERDP  DQG EDRMUDCP LEURFRP SDIWF HQ
| RWP DWRQ \XJJ HWY DEDSWYH P HVBERTF FLRW |HHAQ) 2 QIRIQ) P HBERBP IE

DQG WDQSRVRQP XVEA HHVY WXGHVDIP R GH IGH WH P RBFXOUGHWP LCDQNV
ROWVMGHI\ 2 XUILQEQ)VUHVHDD SBMRXA® XQUHFRI Q] HG FRRSHUDWYH
LQMDPWRQ EHVE HHQ9 HARGH® DQG 3UHYRM® WDWP D\ 1Q OHGFH RIDCP IEURELD
KRP HRWIMY L OP P DVRY G\ \ELRVY DQG P LFURELRP H DWRFIDWG \{ MP LE
QMDY
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© H X\ HG D P XG SDWV P LEURELDOK MMP VR LQYHWIA) DWW WH ELRB LFDO

HFR®J LFDODQG SDWRI HQE HIHFWR! LOQMDPWRQ/DP R SK\ @ HHAFD®
QUWBQAEXVWHFRER] IFDM® LQAP DM RIDCP IEURRU DQWP V

$ EMWMUXQGHWWIQEQ) R RIDCP IFUREIDCHFR®J\ DQG WP SDPARQGVFDVHY
FDQ'| RUDQDSSUHFIDWRQR WH P XG SDW LOMDFWRQY IQMROIQ) P IFURRU DQVP
R GlLI HHQAFDWI RUHV H SDQEQ) |URP EDPWAUD \R IGFGGH RIMHUXQEHU
LOQYHWAI DIMG P LEUREIDOASHY \IXFK DV EDPWURSKD HY DQG UHFHQ®D LIGHQWIHG
&DQEGDW 3K\ @ 5DADMRQ &35 RUDQPV +H¥ ZHGHVFUEH D P XG SDW/

P IFUREIDOX WP FRPSUMQ)  DQRUDGE FKDDID RGRQROWED \DIQ; + D
6 DFFKDUEDRWUD 1 DGR CEDPMUOMEXVVADIQ70 [ Z KIFK LVWH | LWAFXEMUA
UHSUAMVHQMYH R &35 EDRMUXP Z W D KLIKO® BHOFHGIHRPH — DQ; +
HFRGHGSUIRSKDIH[KS DQG  DOWE SKDJH/&  WDWBUHN; + 70 |
OHVRQWH \KUDFH R IWKRWEDPMUXP : +  IRPLQ) D XQTXH HSISDUDMWE
UHDMRQKIS Z KIEK \LJ QUIFDQA DI | HAWWH EHKDYRUR SIRSKDIH[KS  DQG

P ROOWMVWH IQMDPMRQEREZ HHQ: + DQGOWESKDIH/&  8MQ

FRP SUHKHQUYH WIFKQT XHVDQG DWD\ VIGFOGQ) EDPWAIDQ) HHWFV 5DP DQ
\SHAMRFRS\ [P DIIQ) EDRAMUD SKDJH FR HYROMRQDQG51$\HT ZH

GHP ROMDWMG\WDW, 70 [ DWRFIDARQWI J HY TBIG GIRSBMBURGXFURQIQ

-+ DQGWIVIVP HGDWGWRAIK; +  HIFRGHGSURSKDIH[KS ®DAQ R
HIOFHG\WKIYDWR! ; +  XQGHUMAHWFRQEAMRYY |, 7KH DWRFIDWRQR! 70 |
SIRMAW; +  [URP IQHPWRQE\ RIDODME SKDIH/&  SURPRWY B \MP
FRH IMMQFHR EDPWXP : +  DQG IWOWE SKDJH Z WIQWH RIDAFDYIW Z KIEK
VR HFRBJIFDOL QLUEDGFH ,,, : +  HOFRGHG SIRSKDUH[KS LVSIRGH R
DPRDMRQZ KHQ: +  IRPVHSIMPEIRIVZ M 70 [ 7KH WHBDVHG [ KS IQEXFHV
DQAYLDAP P XQW DQG IGKEIW DQAEDPWUDASRQH LQWH P DP P DIDQKRW

2 XUMNG LQEFDWAVWDWSKDJI HVHQ) DU H LQIQAFDW LOQMDPWRQZ (W EDFWMUIDO

WMGHQVR WH RUIDCP IFURELDGFRP P XQW DQG H HWD | DUBHDFKIQ) 1 GHGFH RQ
EDFWUDCSK\ MR®J\ P IFUREIDGHFRBI\  DQG SDWRJ HGHWY
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" HIR5LYHUD * HOIQI HU & DUBWE S5RQED -XQUHO D 2 P % . DUO DGHICH
(GZDBV <IPIQ) +XDQ &KWWBD DRV <IZ H.6XQ A BUSHEXH 3KXF /HRIR
YD\®, YDQRY 6DPXHO- 6\WMCEHJ +DUV+ : DQ

&XOMUH [UHH P HVEA HQRP LE VHTXHQFLQ) KDV UHAVHD®IG WH H WDRECDY GYHWW
R JXWERP P HQDO WDVWKDSH KRWAQMMRQ LP P XQW DQG KHDWK. <HW HZ
FXOMUHQGHSHGHQAIRRY H IMAIR GILHFWD P DQASXOW WHVH P IFUREHV Z IWIQWHU
DWH HOMURGP HQA7R DCGHW WHVH TP MMRQY Z H GHYHBSHG . FUBHFCPN D
SELIH . FUBEE D SOMRP WDWGHDHYE& 5,635 DWRFIDWG WDQSRDAHY
LOR WH J XWP LEURELRP H \R WIE® LQMI DM NBEDVH \FDBI' 1$ SD\ GDGVIQR
VB HMG EDPMUDQ) HRP HVIQYIYR ,QP XUCH P RGHY 0 Vi GWHDEGIG WH
~JHGHWE FDSWU™R D QDWYH YORWURGHVVADIQE\ LQMI UDWY) DQDQAEIRWE
UMMBGFH P DDHUDWKLI K \SHFLIEW | RQ VU HADFURW J LI DEDVHV

| DFLOAME) W \HBIPWYH MROMRQI URP WRRO:  H GH WIHSUR] UDP P HG WY

HQGRI HIRXVYDRWURGHV Z W DQIQXED BAVSRQUYH RSHURQ FRQHUIKY GHW
GHSHQEHQA URZ W FRQARD' LHVY LOXER VHBIPWYHO H SDQGHG WH HQJ IGHHWHG
VADQ VR IRGRHUZ HHN/ Z W DSIG GHSBMRQXSRQGHWZ WGIDZ DO

) ICD® Z H DFKIHYHG WH | WGP HQRP E P RALIFDWRQR! 6HIP HOMG

) LOP HORXVYDRWMUID 6) % D SRMQNP P XQRP RGXOWRY \ P EIRQAMSIED®

UH IDFVRY R FXGYDWRQ ,QMI IDMRQR! D | GRUVFHQAHSRUMUHDEGIG

YAXD@ DWRQR HAWG | OP HQV UMAQ) [QWH \P DOIQMIMCH 7RI HWHU WHH
ILQEQ) VHWIEQK 0 VB GWDVD SDIDGIP \WKUWY WFKQRBJ\ | RUSUHFIVH DQG
GXUDE®I HAWY R LQAMGXDCP IEWREIRP H P HP EHY H SDQEQ) WH H SHUP HQBO
VRROIMYRUP HFKDQWWE GVFRYHY DQG SDMQ) WH Z D\ VRZ DU WHIDSHXWE

DWW LV WDWAMDVYH P LEURELRVD IHD DV DQHAMBEG! | XGPWRIDAFRP SRQHQWV
R KRWELIRBJ\
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" HSDUWW HOAR %RFKHP MY DQG 0 IFUREIRBI\ 6 FKRRCR! (| QAURQP HQMADQGE LRE] DB FLIHGFH

DQG & HQMUIRUO IEUREIRP H 1 XWMRQ DQG +HDAM 1HZ -HUH QUMM | RU) RRG 1 XWMRQ DQG
+HDOM 5XWHY 7KH 6VMM 8 QYHUW R 1HZ -HYH 1HZ %XQZ IEN 1- 86$

7KH J XWP LEURELRVD [V FXFIDA RUKXP DQKHDAM. | XGPWRAQ) DVD FRP SB[
DGDSWH P DNQWR D YMICRU DQ 7R LGHQN\ FRUH KHDEM UHBIYDQA XW

P IFWREHV Z H | RTZ HG WH \N WP VEIRBJ\ \MHANDVWXDE®! UHDMRQWKISV LI QU
FRUH FRP SRGHQV % DQDO] Q) P HVEI HQRP LIE GDVIVAWI URP D KUK | EEHUGIEMIY
IOMYHOMRQIQWSH GDEHMVDQG ~ FDVH FROAROAXGHVDFIRW — GVFDHY
Z HIGHQNIHG D VAR WIE® FRUHDWG J HRP H SDILYZ MIQFR DEXQEDGFH
GHE ROV SHYMUEHG B\ GHVY LOMYHQWRQYDQG GVHDVHY 7KHVH J HQRP HY

IRP HG D & R FRP SHAQ) JX@\ 7&* V P RGHOZ IW RH I XIT \SHADQ HG LQ

[ LEHU HUP HQEMRQ DQG EXWMIDW SURGXPWRQ DQG WH RIWHUFKDUDFWUL HG E\

YILXBIGFH DG DQAEIRAF UVMBIGFH 2 XUDQERP | RUMMAP RGHY\KFFHW X®
QM) XOVKHG FDWHVIRP FRQARY DFURW P XS® GMVHDVAV DQG SBHAPWMG

[P P XCRMHIDS\ RXWRP HVWURXI K WH XVH R WHVH JHQRP HY 2 XUJ X@G EDVHG

DSSURDFK Z KIFK VI HQRP H\SHFLLIE. GDVIBEDVH IQEHSHAGHQADQG LOMDFWRQ
IRFXVHG [GHQWIHYD FRUA P LEURELRP H \LJ CDVMUH WDVWHUYHV DV D KROME KHDON

IQAFDVRUDQG D SRIMQADAFRP P RQVIL HWRUKHDEM HKDQFHP HQW
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*OBPEVDUPO 6 KRWFKDIQI DWY DFIGV 6&) $V DUH EIRDFWH P RVBERDMV

SURGXFHG E\ FRBQE DODHURELE FRP P HQD®'DQG SO\ D FHQADARG! 1QJ XW
KHDGM. [P P XQH UHI XOMRQ DQG FRBQ] DWRQUAMMEBGFH ' IMXSWRQR! 6&) $

KRP HRWIMY LV LP STFDWG [Q1Q HPWRXY DQG FKURQE QRQ FRP P XQFDE®I GMHDVHY
$QMEIRWEV GlL HUQWHUH I HFWRQ6& ) $ SURGXFWRQ GHSHQEQ) RQ DQDHURELE
DRMMW DQG FRBQE H SRWUH 7KIVMMG. FKDUDPMU HG BQ) WADBE ) $

SUR LBV DFURW/ WUHH DQAELRWF FOWHVIQKHDEM DGXWV

. FUPET +HDOM\ YROQMHYUHFHYHGD  GD\ FRXUHR YDQFRP\FIQ

RP DGDR\ F&TH RUP R L&Y DFIQ Z W \WRROFRBIFWG DWEDHIH GDI® GXUQ)
WHDS\ @DV - DGO IRBZ XS @DV DB 6&)$VZHH
TXDQNIHGE\ /& 06 06 * XWP IFUREIDOFRP SRUMRQZ DVDWHWHGE. 6 B1$
JHQH DP STFRO\HTXHFIQ) Z IV TXDQAEMYH 3&5 XVHG VR P HDVKUH VHBIFVWE D
DQG JHHVIQROHGIQ6&) $ K QMHMY / R MGCDGB& ) $ WDIIPRUHY Z HU
DO HGROWH®J  \FDBIXMQ) GHDUP I HG H I HFWP RGHY'Z IW \KEMFWBIH
WDQERP IQMUIFHSW\R DFFRXQAYRUBHSHDWG P HDVKUHV

3FTVMI YDVHIH 6&) $ FRIFHQADWRQY Z HUH MP LOUDFURW WHDVR HQADUP
6&) $ WDMFVRUHV GLLI HIHG VI QLLEDQM E\ DQAEIRWE DQGWP H Z IW P RGHWV
EHE HHQ \WEMPWDUDELOV IQADFOWFRUHDMRQFRH IFIHQM —  DQG
GRP LCDQNAHDW HOADWRFIDWG H | HRW 9 DQFRP \ FIQ FDXVHG WH IMHSHWADQG
P RWSURGRXGPHG \KSSUMWRQR ERW @HDUDQG EWDQFKHG 6& ) $V BDFKIQ) D
DAUGKUIQY) OMWHDS\ DSSUR IPDWO GD\  Z W GHD\ HG WHFRYHY

DFFRP SDQHG B\ H SDOMRQR! ( QMREDRMUDFHDH DQG GHSBMRQR REQI DM
DQDHIREHV 2 P DGDR FIH DQG P R LY DFIQ SURGXFHG P LGHUGHFT@HVZ W
HDUMHUHERXQG 6&)$ BMHYWFRYHWGE\ GD\ DFURWDQWHDW HQADWP V

$ PCONITPOT $QAEIRWFVIQEXFH FOW \SHFLLIE GMXSWRQVR JXWP IFURELDO
IHP HOAMRQ / RQJWMGIDGB&) $ SUR MDY SURMGHV D | XQPARDOAHDGRWR
DQDHURELE P IFUREIRP H IQMY DQG WHFRYHY DGAQ) D FUMEDOGP HMRQWR
DQAP LEURELDOWMZ DUBWKLS AW LHY

' VCEICH 3DUDMWIN3KDUP DFHXWFDY

Axa 5 T+%0 (

U U U 21 U



$1./ 5 165
UL+ % o+ 1 02 ! (06 ¢
"O% Opl /1)
9% % O/ ,.1/1%0.
"CTBDU  1BHF T
" HFLSKHUQ) WH 9 DJ 1D IEURELRP H Z W 9,
& KHP WY
#BNILVT &
6H +RP RGH 1 HE RIWS QGH®IQ) 6H XDO 9,

' IPRSKMP 1Q& GlIFIG! QHPWRQ

#BDBC&" 3KDQ-5 : DWQWRQO 1IDPED
0 'R' 0 ODW79 &ROXG YDQV/
<DQ 6 +RZHWQ$ - +HHAD( BRIDR5
+DWDQ& &URWE /| $EHOBDQRV(

&XWEDPMUXP DFCHV' IMXSW6 0 GXQHOWY 9,
URIE KEMRQR 3XUCH %RK QMY HFBDVHV
$XROWYDQG ([ WDFHOOU 1$ SHBDH
-NB 3% O9%HJ2 3DWQM 7( ORWLD
''$ ) HUHWD 5 %5

%-DIA FSCHU F 7BHIOBM DPCPNF XU
$1 FNJIN¥E

YOOV (
o +DYDIGBQYHIUW &DPEUGIH 0'$ 86$

7KH KXP DQERG, IVFRBQ] HGE\ WIBRQV/R! P IEURRU DQVP VWDWH HWAD SUR RXQ
I OHQFH RQKXP DQEIRBJ\  IQSDWE\ SIRMAQ) | XQPWRQDAFDSDELDAHV WDW

H \WQG EH RIGWRH R KRUWFHTY ,Q SDIWWEXOU WHB IV I URZ 1Q) HYIGHFH
@NQ) FKHP LEDCSURFHWHY FDUIHG RXVE\ WH KXP DQJ XWDQG YDJ IGDO

P IFURELRP HV\R YDURXV KHDEX RXWRP HVIDQI 1Q) 1URP FDQFHUGHYHBISP HQWR
SUAMIP EILW +RZ HYHU Z H WWOER QRAKQGHIVQG WH YDWAP DIRUW R \WH

P RBFXOUP HFKDQWP VXQEHDIQ) KRZ WH KXP DQP IEURELRP H LQ GHGFHVKRWW
ELIR®J IEDCSURFHWAHY 0 DRUREWBIFGN | DFHG QXU RXQAY \WIVNGRZ BIGIH J DS
IGFOGH WH QLI EXOV GNQJ | XQPWRQY DIWRFIDWG Z W WH KXP DQP IFUREIRP H\R
\SHFLLLE P IFUREIDCHQ \ P HVDQG WH FKDBIQIH R FROARG WHVH DPRHWAVIQ
FRP S®f P IFUREIDOFRP P XQWHV 7KIV\BOIZ OEVFXW P\ OBVH IRW\R
FKDUDRWMU, H YDJ LCDCP LEURELDCP FVBERTE DR WDWDUH GNHG VR KXP DQ
KHDEM XQGHWMZQG WHUHBNDGFH IQKXP DQ YD LCDCP IFURELRP HV DQG VR
GHYHBS VRRY DG DSSURDFKHV VR FRQARCP LFUREIDCP HWERDP LOWLY

HOMLRGP HQV* DIQQ) D P RBFXOUXQEHWWIQEQ) R P IFUREIDCP HVBERTF
DRV IQWH YDJ ICDCP IFURELIRP H Z IOGRARQD KHS VR HOFIGDWM WH

P HFKDQWP VE\ Z KIFK WHVH RU DQVP VDI | HFWKRWKHDOY EXVWKRX@ DR HDE®
H I RW\R LP SURYH UHSURGXFWYH KHDE RARRP HV
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8QYHYW R 1HYDGD /DVOHIDV "' HSDWR HQAR & KHP M DQG ARFKHP M / DVOHIDV 1HYDGD

8 QMG 6V

SQYHYWR &DORAD %AMHBA %HNHBA &DORAD 8 QWG 6\VIWA/

8QYHYW R 1HYDGD /DVIHIDV 6FKRROR 3XETF +HDAX / DVOHIDV 1HYDGD 8 QWG 6\

& BVIGRGHVGLI LFLB IQ HPWRQLY WH BDAQ) FDXVH R KRVSMIODWRFIDWMG
DQIEIRWE UHDWG GIDUKHD 6 XVFHSWELDN VR [Q HPWRQ DQG GIVFDVH VHYHUW YDU
Z W | DRVRW\XFK DVDQAEIRWE H SR DIH [P P XGH WM DQG\H|

( SIGHP IR®J LFDOGDVE FROMMQUD BHSRWD KLI KHUGFIGHIFH R 1 HPWRQIQ

| HP DBNVWDQP DBV 7KH SXBRVH R WLV MG, Z DVVR GAWAP IGH KRZ HVARXY
F\ F®! WE H DQG DWRFIDWIG KRUWP RGH GHE RIWV/IQ OHFH & GLLILELG QI HPWRQ
RXWRP HVIQIHP DBIPLIFH : H\KRZ WDWHP D®I P IEH LG HAWMG Z W \SRUV | URP
WH K\ SHYLXGIQAZ:  GlLI IFIGI ADIQS GHYHBS P RUH VHYHH GVHDVH WDQ
P D®IP IFH WHUHE\ BHSURGXFLQ) WH \H XDOGP RBKIMWP REVHIYHG IQKXP DQ

IQHAWRQ

7R H DP IGH WH LQ OHGFH R WH HARXV R\ F®! | HP D®! P LEH Z HUH FKDOIQ) HG
Z W\SRUHVDWGH IGHG WRI HV : H REVHYHG D WP H GHD\ HG H | HFWDQP DY'1Q
SURHVIKYDADQ SRQAGXUQ) GMHDVH SURT WMRQ GHYHBSHG VHYHUH K P S\RP V/
RGH R \E R GD\ VOWU Z KHBDVWRVH LOHVAKY Z HH SIRMPWIG 7KLV/\IXI J WV
WDWHVARXYWP 1Q) UHDMH VR 1Q HPARQVARQJ ® P RGXOWV GMHDVH RARRP H

1 HVE RUNDQDOVHY BVHDBIG WDWBWH [ HFWRQBIYHY'R SIRDFWD / ~ * &6)
.& DQG,J*  E FRUHDWG Z W GVHDVH VHYHUW RGH GD DI WU HPWRQ

6P IO SURIHWMRH OWMQ] Q) KRPRH J* HRE[IQDQG,3  SWHERWMG
VHYHIW Z W DVER GD\ GHD\  ( DUD SRWMQ HPWRQIP P XCH H I HAVRWYIRP HG D
KRUP RCH LQGHSHQGHQAHE RINFRUMDME Z IW FRIFXUHOAGM-DVH Z KIB! HDU®
| ROFG! WP XOMY KRWP RGH RIHWHUZ W,/ ~ DQG. & FRQMEXWG\R D
GHVE RINIQ OHJAIQ) BFRYHY

QFRIFOMRQ |HP DBI\VH KRP RGHVDIHAWE.  GlLI LGB! 1 HPMRQ SURT BAMRQE
P RGXOMQ) LP P XQH BASRQHVERW EH RUH DQG GXUQ) LQHAWRQ 7KHWH [IQAQIV
YDEEDW WH P XUGH P RGHO RUYG IQ) VH{ XDOEP RSKIMP DQG P D\ JXIGH [ XU

KR RCH EDVHG WHUDSHXWE VADMWAT LHYV
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/ DERIDWUR GH* HQ P IED) XFIRDCH %URIQRPi WD ,QIMR 2 \Z DBR &K ) XQGDonR
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&XWEDFWAUXP DFQHVLY DQDQDHURELE EDRMUXP DQG D P DIRUFRP SRHOAR WH
KXP DQWNQP IFUREIRP H : H KDYH SUHMRXW® \KRZ HG WDWP RBIFX®N SURGXFHG E)
& DFGHVICKEMEIRI® |RP DMRQR 6\BSK\ BFRFFXV O GXGHOWY DQ
RSSRUNQUAF SDWRI HQ Z IWRXWDI I HPWY W SOQNRQE JURZ\W 7KH SXSRH R
WIV\IYG. Z DVVR LOHMAI DM WH P HFKDQWP VEHKIQG &  DFGHYDPWHW DI DIQWG
OU GXGHOAY : H 1 IMREVHYHG WDWELT HIHQAR. - DFGHV\ADIQV FDQ SURGXFH

P RBFX®V SUVHQAQWHUFHD! UHH \KSHIDWQN Z IW P IDUDQAEIR LB DR
DIDIQIG B GXGHOYIQD GRVH GHSHQGHQAP DQZHU - H WHQ GHWIFWG WDW
WHH P RBFXGNVDI | HPWKH IQWDOIMSVR 6 O GXGHVEIR LB |RP DWRQ DV
Z HODVIWDEIOW\R DGKHH RS HSIWHIDAFHDY DQG +D& D7 NHIDWIRA WV
DQFUS\RP IEVR 6 O GXGHQWYZ DVSHURWP HG E\ 51$6HT UHYHDI JHHV
WDWZ HH GlLI HIHQAD® H SUWHG LQWH SUAHIFH R & DFGHVP RBFXBV
QMM © PRIR WH6E  OJ GXGHY.J HHVIQMROHG [Q SXUCH EIR QMHY

Z H WJ QLLEDQUD BHSUHWHG Z KIB! J HHVIQROHG LQUHSUAMRQR DXROWY @'$
DQG @ % Z HIH KL KO IQEXFHG $GEMRQR! JXDQAH EXWERNRWHUSXUGHY
UHVHMG WH DPAMW R & DFQHVP RBFXGVRQEIRII® LGKIEIMRQDVZ HODV
IQEFAPWRQR @'$ JHH H SUHAWIRQ ) ICD® Z H GHWPMG WDW&:  DFQHVP RBFXGN
ICKIEMG 0 GXGHOLY DXROMY DQG H WDFHOIOU 1$ WHBDVH $ ORI HWHUWH
CDVD \VKI I HWIKDWE.  DFGHVP RBFXBVICKEVS G GXGHOWVEIR I | RWP DWRQ
WURXI K WH GHSBMRQR \WH J XDQH IQADFHOMUSRROBDAQ) \R GHFUDVHG
DXVROWY 7KH UVX®MY GHFWDVHR H WDFHOOU 1$ WHBDVH IVFUXFIDARU

EIRI® 1RPDWRQ 2 QJRIQ) BMDUK IV FXUHO® | RFXMQ) RQIGHOM IQ) WH
EIRDPWYH P RBFXGN UAVSRQUE®! | RU&  DFQHV DWW
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$PTBB % 8 BFO$ SUHVHQV Z IW GDUKHD DQG RMHUGBHFDORUM WP LIE M P SWP VGHSHQAQ) RQ
GMVDVH VHYHUIW DQG KRWIQ OP P DWRY UMVSRQH * DVARQMMIDO* |
6\ WP V( FRBJ\ R WH +XP DQO IFIREIRP HIQ 9,, FRP STFDWRQVSRWR. ", KDYH EFHHQUHSRUMG LQKXP DQV DG BHSUIRGFHG IQD
3DNQRQV' MDH 1URP 0 HDVKUHP HQNV R P RX\H P RGHOXI JHNY) LOROHP HOAR WH HQMUE CHYRXVMMMP (16 GXUQY
7HDWR HQV IQHAARQ ( QMUE J@D DQ( 16 FRP SRCHANVSO\ VDQIP SRUBQNRE! 1Q UHI XDWY
8 MIFT 1 * . P RMW DQG WNXFHSVMEGI VR &  ALIFIBGIVR] IQV$ 7RG DQG% 7TFG% &
GLIHGIW] IQVDQAG &', IQEXFH HQMUE J @ G-DW 1Q YIWR DQG IOYIYR HBDMQ)
$QHURELF 6WDIQ 6SHFLLLE * LI HIHGFHV6KDSH 9,, SURDSRSVRWF P RBIFXBIV DQG DFWDWR) SURQ OP P DWRY W QD@ VXFK DV
1 HXURBJ [F +HDO DQG' IVHDVH DCHRMH $ % $73 3 ; 56 %75 6 %5%*( RUB39 : H
$PY - UHFHQW® | RXQG WDWKXP DQ P RXVH DQG DWHQMUE J @ H SUHWDANRZ Q

UHFHSVRWY I RUTFGS DQG 7RG | DFIMEMG) WH HQA R WHVH VR 1QVDQG WHU
\KEVHTXHQAH [HFW &63*  LVWH P RUKSUHI XOWIG 7TFR/UHFHS\RUGKUQ) &
QLI LB W] LOH SRVKUH DQG VML QLLEDQUD LGFUHDVHG LQ FRBXQE WAKHV | IRP

LI HPWG P IEH DQG KXP DQV +RZ HYHU EGFNQ) &63*  Z DVICH |HAWH 1O
UHOFIQ) J MAGHDW IQEXFHG B\ 7TFA/EXVWD KWD GHFUHDVHG FHOGHDW IQBXFHG
B\ 7FGS IQYMR SHDOWP H FHOGHDW DWD\ UAYHDBIG WDWGFWBDVHG FHOGHDW
RFFXWY DAWDMWUH SRVKUH \R 7FGS DQG 7FG%DQG VP HADWG E\ KRWYDRRWY
IFOAQ) WD) SDMZD\VIQROIQ) 6 % YID5$* ( DQG7/5 DPDUHUR
QVHDHHHIWIQKXPDQY 3 ; 5 7/5 DQG$ % 0 DQASXOWY RCGHRUP RMA
R WHH SDNZ D\ VIP SDRW* , IXQPURQLQWH P RXVH P RGHO2 YHIDO@RXUI IQEQI
\KRZ WDWFRP SB[ KRWAGHIYHG W DI VIQROHG LQHQMUE J @ QMY DG
(16 O VXQPWRQSRAR. GlLI LFLB I HWRQ
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/5] HP ERXJ & HOQAM | RUB\ MP VUARP HAFIGH 8 QYHUWR! /X HPERXU (WK \KUS PHAM
X HPERXJ
" HSDW? HQAR! +HDEY 0 HAFICH DG/ ILH 6FIHGFHV ) DFXOV R 6FIHGFH 7HFKQRBJ\ DG
0 HAFICH 8QYHUWR /X HPERXJ (\FK \KUSQHAM /3] HP ERXJ

3DINQRQVGVHDH 3 LVDWRFIDWMG Z W J X\WP LEURELRP H G \VEIRVY EXVINH
I XQPWRQDADQG HFRBJ IFDAFRQHTXHFHVR WHVH DEMIDARQY DBQI GH WHU
WHDSHXWE [P STFDMWRQY WP DIQXQFGDU : HDSS® D\ WMP VHFREJ\

[ UDP HZ RINLQMI IDWDY) P XGRP LEV P HDVXUHP HQN Z WK P HFKDQMAF DQG

LQMYHQARCDOIMYGH VR GMHPWP IEURELRP H FROAEXWRQ/\R 3

8\Q) SDILHG QVDOZ DVK DG WRRODP SEV DQG BQ) WEADIFRKRW\SDQRQ)
SURGURP DOGIRSDWIE 5( 0 \BHS EHKDYIRXUGMREHU 5%  GH QRYR DQG WHDWG
3 DQG P DWKHG FROARY Z H IGHQNIHG FROHYHG J X\ RGRP IE \KLWIQI5%
DQG3  ZIW GHSBMRQR \KRWFKDIQI DWVDFIG 6&)$ SURGXFHY SRVHEXUD
YUDXWD ) DHFDIEDRAMUXP  DQG HQUFKP HOAR' $NNHUWP DQUD 0 HMDQREWHMEDRM
DQG+XQ DM® P 1@ FRI QUYH 1P SDILP HOAGG GRADGG D GMAPWP IEURELDO
LI QDWW ,QMI UDWIG P HVIN HQRP LEV P HBDQWFUSVRP LEV P HVBSURWRP LEV DL
PHD P HDEREP [EV UAYHDGIG HBIYDWG | DHFDCEHWD J GVBP DM UHGXFHG
\VHFRQEDW ElG DFIGVDQG 6&) $V DQG GHFWDVHG H SHWMRQR! | QI HBU
DWHP E® FKHP R IV DQG EDPMUDCP LEURFRP SDUF HQWV © HJKWMG JHHFR
H SUHAWIRQ GHVE RINDQDOMY KL] KO KWMG GHSBMRQR! | XGPWRDAKXE J HHVDQG [
JEEDARWR W RQRP [E GYHWW R JHH H SBWRQIQ3' 0 HFKDQUWFD® 1Q
DGKD W QFBLQ RYHB{ SUMIQ) P IEH 1 LEUH GHSUYDWRQFRP ELGHG Z W WH
EDRWMUDCDP \ RG FXUDDFFHBDMG HQMUE DQG EUDIQDSKD \ QXFGLQ SDWREJ\
DQG P RRUGH@H 9%@IQ) RQWLY Z H KDYH BFHQ® XQFRYHUHG \P DO
DP\ BICRI HQF SIRMOQVHJFRGHG E\ RYHUBRNHG P LFURELDOP DORSHQUHDAQ
| UDP HVWDWFURW \HHG DSKD \t QFBIQ GHIQQ) D QZ FOWR P IEUREIRP H
ERUH3' UMNIDRVRY 7UDQDMY WHH QLKW D UDQERP MHG FRQARMIG WDAG
3 SDWHON\KRZ HG K \XSSOP HQEMRQH SDQGHG
) DHFDIEDAMUXP DQG 6&) $V VKSSUHWHG RSS! SDWRIHQ/ P RGXOWG
WH WP [E LlQOP P DWRY SIRMRPH $32$  +63%  DQG UHGXFHG FAIFDO
PSPV

7TRIHWHU WHH 1 LQEQ) VHWREQK D P XG\FDB!I \ MWMP VHFRBJ\ R WH 3'

PIFWREIRPH IDQIQ) |URP DP\ BRIGRIHQF SHSWEHVVR GV [LEWH DQG GH ICH
UDARDOP HFKDQWP  DQFKRUHG P LEURELRP H VLI MG LOMYHQARQY
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$QR5RP GH &HOMUIRULHXRBIIE ' IVHDVHY %IIKDP DQG: RP HQV+RSMIO
+DUYDLG 0 HAFDGB FKRROYRWIRQ 0 DWDFKXVHW 86%

7KHJIXWP IFUREIRP H Z KIFK IVFRP SUMHG U HO R DQDHURELF EDAWUD FDQKDY
D SUR RXQG H I HFWRQ QHXURRJ IF KHDEM DQG GVHDVH E\ P RGXOME) 1P P XQW DY
E\ WH SIRGFWRQR GHXURDFWYH DQG [P P XQRP RGXOMWRY P HVBERDMV 6\XGHV
KDYH | RXQG P IFUREIR GlLI HIHGZFHY DFURW P XAE6I GHXURE] IF GVHDVHV
IFOGAQ) P X6 VFBIRMY DP \ RARSKIE OWIDOFBIRMY $ PKHP HV GVHDVH
DQG 3DINQRQVAVHDVH ) XIWHUP RIH WYAHVXMQ) JHP | UHH RUDQAEIRWF
WHDWG P IFH \KRZ DGMUHG GMHDVH SURI UAWWIRQ WY Z HOHWREQKHG \WDW
DQDHUREIF EDFWUD FDQKDYH VADIQ \SHFLLIE H I HFW IQKHDEK DQG GVHD\VH
IFOGAQ) WH SUIRGFWRQR! EHCH IFIDCP HVMBERDMV RUWH SUMVHGFH R WY LlQV
+RZ HYHU WH VADIQ \SHFILIF URBI R DQDHREHVIQWH J X\WP IFUREIRP H LV XQGHU
FKDUDPWMUL HG ,QP XSG WFBLRVY Z H | RXQE WDVS NNHUWP DQUD Z DVANHG R
EHCH IFIDGFERFDCRXWRP HV IQ RXUSDWHQASRSXOMRQ : H MROWG $NNHIP DQUD
IURP 0 6 SDWHQIVDQG | RXQG WDWD CRYHOMDIQ % + + KDG D JWDWU
SUIRWPWYH H | HFWQWH DQP DAP RGHR 06 7KIVZ DVANHG VR D BHEXFWRQIQ
IQOPPDWRY /  JDPPD GHWR 7 FH D GHFUDWH IQP IFUR) @MAQ OP P DR
JHIHV DQG D SIRGFWRQRI EHCH IFIDCP HBERDMV ,Q$ PKHP HWVGAVHDH
WMEHVKDYH | RXQG WDW/EORWURGHY FRUHOWA Z W FEIFDCP DDHYR $' EXW
WHUH DUH FRQ PR VXAV DFURW \WXMGIHVZ KIFK P D\ EH GXH VR VADIQ \SHFLLIE
HIHFW : HIRXQE WDVWMH 7A SH VADIQR YDRWMURGHV I UDJ 1Y IFBHDVHY DP \ BIG
SOTXHVE\ P SDIUQ) P IFUR] @OP HADWG DP\ ®G FEDIDGEFH 7R XGFRYHUMADIQ
\SHFILIE HIHFW Z H VROWG YDRPWURGHVVADIQ/ | IRP KHDAM FROARY +& DQG
$' \XEMPW WHQWMMG WHUDEION \R IQGXFH DP\ ®IG XSVINH : H | RXQG WDWD
+& GHUYHG % GRUH WP XOWG DP\ BIG XSVIINH IQ YR Z KHIH DQ$'  GHUYHG %
GRUHLI DIBIG \R IQGXFHG XSVINH ,QYIYR $' % GRUHLIGFUHDVHG DP\ ®G SOTXHV
[P SDILHG FRI QWRQ GRZ QUHI XDWG P LFUR] @DCBKDJI RA VRMY J HQHVZ KIBI XS

W XOWY) IQOP P DVRY P IFUR) QI HHVY +& % GRUHLIP SUIRYHG FRIQUWRQ
I[GFHDVHG QHXURQDAD HUWIENGHW DQG IGFIHDVHG P IFUR] @DCSKDI RAWE J HQGHV
7KHVH VADIQV GILI HIHG 1Q I HGHVIQROHG 1Q/ 36 EIRX QMHMY DQG 1QWH SURGFWR(
R QGXREIF  GHXURSIRMARYH P HVBERDMV YR WYGHVIQ$NNHIP DQUD 1Q0 6
DQG YDPMRGHVIQS' KL KD KWKMH SRZ HUR XMQ) FRVHD UHDWG P IFUREIDO
VADIQV Z WK GlLI HUHQWDCH | HAW VR XQ@FRYHUSRWIQADCP HFKDQWP VE\ Z KIFK
DQDHEREHV DI | HFWHXURBJ IF GVHDVHY
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$0DL $+RYDW . WUXP 7 +RYDW .. * DU 7 ( XEDQN
" CTuBDU 1BHF T 8QYHUW R +RXWRQ&RMUH R 3KDUP DA\
90\ GU&RBUHR 0 HAFICH

( QMRFRFFXV& RBQ] DARQ,P SDFVIRQ&

QU EB! G HWRO ” ( QMURFRFEXY FREQ DWRQZ W, ( QMRFREFXVI DHFDOY DG ( QMRFRFFXY
ODLS +RUDKS WUXP . +RUDK 7 IDHFXP VD NJRZ QUAMNI DRVRUI RU& BRVWIGIRIGHV QLI LFLBH IQ HPWRQ &'
SDH . &VeBaL & ( QMERFRFFXVFR FREQ] DWRQLGFBDVHVE  GlLI LB IXBIGFH DQG WY 1Q
SIRGFWRQWIURXI K FLRW | HHAQ) +RZ HYHU FXUWHQAGIVHDVH VHYHUMW GH IQUWRQY
PSDPAR D' HIGHG YDRPMIDCE RORWKP - R QRWENH LQR DFFRXQANH SDMHQN P IFUREIRV FRP SRVMRQ RUI XGPWRQDOV
RQ, QMO0 RP HRWMY IQ3DWHON Z I 7KIVWYG. DIP HG \R LQHWAI DWW WH IP SDFVR ( QMURFRFFXV FREQ] DWRQRQ
& QLB ,QHWRQ GVHDH VHYHIW
. FCPO3 %DMADL6 3UWFH $/ +XDQ
< *IGH/ 0 %EFLO 2 @l % 6IEHU-/ 7KIVZ DVD FD\H FRQAROMYG R DOXUSDWHQNKRSMIQ HGZIW &' , IIRP \ER
)DW - 1RWP DQ- K-DIMMMPYV  KRSMIOY IQ+RXWRQ 7; 86$ 3DWHON Z W
VHYHIH &', Z HUH P DWKHG R QROUHYHUH SDWHQNV RQDIH DQG
* @EDQ SIGHP IRBJ\ R 5HGXFHG 6 XVFHSWELOW . IP P XQRFRP SURP [VHG WYY 6\RRODP SOV Z HIH FRIDIFWG | P KRSV HG
VR 9 DQFRP\ FIQDQG P SDAVR 0 XVEMRQV/RQ &', SDWHQN FXGWMUHG IRU& GLIEIGI DQG WRROXQGHZ HQV 1$ H WDFWRQIRU
THDWHOR & QLIFIGHQHAWRQ T3&5 DQDOMVR! ( IDHFDAYDQG( | DHAXP DQG KRWXQVHTXHGFIQ)  3DWHQN
WFB $ (XEDN7$ 3K, +X & 7RSI Z W ( QMIRFRFFXV\SS TXDQMWV!  Z HH GHMJ CDWAG DVKLI KO FRBQ] HG
0$ /DZWHFH.1 * RDBV/XD $ - 7DUJ HWG P HBERBP IFVZ HIH FRP SBAMWGE\ /& 06 06 ' IVHDVH VHYHUW DQG
3HSSHIHD& 6 * DU . :  +XUBI - * &', FOWLIFDWRQZ HUH GH ICHG DFFREQ) R \WH ;! 6% 6+($ FAQFDO
IXNGHIHY $ VRBCR  SDWHQVZ W&, Z HIH IGFBGHG |HP DB
DIH KRSMIDFTXWG &' | &', IQWDOHSIVRGH QWL

SRSXOMRQ R SDWHQNZ HIH KL KO FREQ HG 3DWHQNZ WK VHYHUH GVFDH
KDG D KLJ KHUSHIFHQRI H R KLJ K SDWRIHQF ( QMIRFRFFXV\SS FREQ] DUWRQ
WRXJ K CRAKEMYKED \LJ QLIEDQN W S 0 HBERBP IE
DQDOVY\KRZ HG WDWEDWHQN Z M VHYHUH GVHDVH KDG KL KHUDP RXQNVRI
RUMCH LQWH WRRONMDQ SDWHQN Z W QROVHYHUH GMADVH  7KH J XWP IEURELRVD 1\
D QYHYH HOMURGP HQAZ W P DQ. IQMUNSHALHVIQMDPWRQY 7KH DU IQICH

GHDP IQDVH SDWZ D\ 1Q( QMIRFRFFXVASS  SURGXFHV H WDFHOIQURWQWICH Z KIEF
FDQEHXWD HGE\ & GLIF®! : HREVHYHG WDWSDWHQN Z W VHYHUH GVFDVH
KDG KL KHUFRGFHOADWRQVR RUIMCH IQWHUMRRODP SBNWDQ SDWHQN Z W
QRQHYHIH GVHDH  KIB! D WHQG LV REVHYHG EHVE HHQ( QMURFRFFXV\SS
FREQ] DWRQDQG &', GVHDVH VHYHUW IVWAVKLI KO ONHD WDWRWHU

P [FURRU DQWP VFRQAEXW \R WY DWRFIDWRQ
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0 HRQ 5 WOMIDLG6 3WFH $/ +XDQ < *IGEGHIV 0O WFFL9 2@
% 6IBHU-/ )DW - 1RPDQ-

9HEDQM URFIHFHY (F &DPEUGIH 0 $

SQYHYW R 0 DWDFKXVHWVO HAFDGBFKRRO: RIFHMMU O $

YROAR,F /RY MDQG&IW 1<
FDKQBFKRRCR 0 HAFICH DWD RXQABICDL 1HZ <R 1<

9(  LVDQIQMHMDMRIDO \DIQEDFWUDCFRQRMXP GHVLI GHG VR URBH D
IXNHMLRGP HQAWNDWY IGKRVSIMIEBI VR & GlLIFIB! ,QWH &2 162 57,80 6\MG
1&7 9(  ZDVDWRFIDWG Z W BZ HUHFXUHGFH UDWAY YHOXV
SOFHER DQG HDWD P IFUREIRD WFRYHY : H DWHWHG KRWHVSRQH E\ SUR IO
JHHH SUWIRQR H | RIDWMG J XWFHTY LQWRRO

3DMQN 1 FRPSGMY WHDW HQVRUDE FRQWPHG &' , Z HIH UDQGRP [ HG
WSOFHERRW( RFHGIOIRU DV ([IRIWGKXP DQ51$ SUR LBV Z HI
JHHDWG E\ ) RD\HT [QWRRODP SBVFRBIFMG GXUQ) GRIQ) 5HDGVZ HM
DO GHG R WH KXP DQWDQFUSWRP H * 5&K  DQG QR DO HG R KRAHNHHSIQ)
JHHV\R JHHDM H SUHWRQSIRIBNVR P P XGH DQG I XWSK\ RBI\ JHHV

Q JHQHV ' LIHHQADCH SKHWIRQE\ &' , RWWRPHDQGO(  VADIQ
FREQ] DWRQ WYY Z DVDWHWHG E\ GHDUP I HG P RGHY' JHH VAVIHQUEKP HQW
DQDOMY * 6($  [GHQMIHG SDWZ D\ HQUEKP HQV

SWD  UHFXUHQAFDVAV\KRZ HG XSUHI XOMRQR VAYHDQIHGHY S
DEMVMG IFOAQ ' 82;$ DPDUHUR SHYMEHG P XFRDOKRP HRWEMY
* 6($ KRZ HG WDWSDWZ D\ VIQROHG LQLQ OP P DWRY SURI UDP VDQG HSIWHIDO
VWHWMIQDEY HI )1« )1} WAVSRQHV DSRSRWY Z HIH HQUEKHG IQERW

UFEXUHOADQG BZ FRBQIHGJURXSV S DEGWMG 1R HQUEKP HQAZ DV

REHYHG IQQRQ BFXWHOADQG KUK FREBQHGIWRXSV 9( WDIQFREQ] DWRC
FRUHDWG Z IW BHGXFHG H SUAWIRQR WDQWFUSWRCDCSUR] UDP VDWRFIDWG Z W

HSIWHIDOMMW P XFRVDAQMY DQG LQ OP P DWRQ \XSSRW) W SURMPAYH URGH
DIDIQWA.' , UHFXUHGFH

* DLOPX MEHFN FOT 7KV SURMIPWZ DVI XQGHG LQ SDWZ W | HGHIDA XQEVI URP WH 86 ' HSDUW HOAR
+HDOW DQG+XP DQBHYEHY ++6  $GP LQVADMROI RUSWDWI LE 3UHSDUHGHWDQG SHVSROH $635
URP HAFDCH GYDQFHG SHVHDUFK DG HYHBSP HASXMRUW 965" $ XQEHUFRQADPWO®P EHU

$ & 7KH FRQADPWDQG | HGHUDO XQGEQ) DUH QRADQHIERYHP HOAR WH NG, UKV
SURGXPWRUFRP SDQ
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" XHD & (XEDIN7$ 3K, +X & 7RSI 0% /DZWBHEFH. 1
*RQDBV/XPD $- 3HSSHHOD& 6 * DUH . : +XB3B - *
HODVS 0 9 +RAMRQ 7HDV
SQYHUW R +RXMRQ +RAMRQ 7H DV
SQYHUWR : MFRQUQ 0 DEMRQ 0 DAMRQ :

& GMAIGRIGHVALI FI® LG HPWRQ &', VD BDAQ) FDXH R DQAEIRWE DFTXWHG
GDUKHD 9DGFRP\FIQ 9$1 VZ IGHD XVHG IQWH WHDW HOAR &', KRZ HYHU Wt
P HKDQWP V JGEDCHSIGHP IRBJ\  DQG FAIFDAP STFDMRQVR 9$1 WMWEXGFH IC
& GlLILF®! WP DIQSRR® FKDIDAWMU HG 2 XUBF KDV UHSRUMG \WDVIH
UHGXFHG \WFHSWELOV VR 981 956 0 .&Y  PJ / (8&$67 EWDNSROQN
PJ / GHFUDVHVERW IQWDCFEIFDAHVSROH DQG KWIAGHG FXUH UDWAY 7KLY
IQAQ) FKDIQ) HV\WH HWBEQKHG MHZ WDVB'56 MROWA DUH XQINHO VR P SDFW
WHIDS\ MGFH RDO®$1 BDFKHVFRBQE FRFHOADARQ/R PJ /
+HHQ Z HGHVRUEH J HHWE P HFKDQWP VDQG J BEDAHSIGHP IRBJ\ R 956 DQG
P RGHOMHUIP SDPVRQWHDW HQARXWRP HVIQP IFH ) IRP DFRKRWR &',
SDWHQV +RXWRQ 956 RFFXUHG DW 0 XVEMRQ/IQ9DGB5 VIR FRP SRHQ
VP WDWIHI XOWVWH YDQ o FRIHU9$1 BMWEGFH E\ PDNQ) /ISIG,, Z W
" $O' 6HUPRWM ZKIFKLY |RGP R UHDARY WR9$1 EIQAQ) 6HTXHFLQ
R YDGB5 IGHQNLHG P XEMRQ/DWRFIDMGZIW 956 9DB X . 7$ ( * @
9DB> 1, 7. (7,5 &DW/ )@ TKHNHLROWVH KIEMFROMMAHD
H SUHWHG YD rc OHO DXIP HQAY /1SIG, EHDUQ) ' $O@ ' 6HU 7KH DQDOMYR!
WH J GEDO-SIGHP IRRI\ R WH9DQB5 613V\KRZHG  9D6 6136 9D X .
7 $@IDFB > 77 , 5 & IGHOMHGIQ+RAWRQDUH DR SUNVHQADP RQ)
JHQRP HV1Q( QMIREDVH DQG Z HIH SUHGERP ICDQAIQ 1 R $ P HIEDQ
( XURSHDQLROWY \XJ J WAL UG J HRI UDSKIEDOGMHP
QMIMAD) © R 956 FEQFDOVRODWY GG QRWFDUN UMMEIGFH 613VIQ
YDE6 : HGH WH DP LGHG WH FERFDOHBYDGFH R 956 EHDUQ) P XEMRQ/LQ
YDQB5 XMQ) P XUCHVHYHUIH &', FROAYP RGHO7Z R 956 MROWAVIURP SDWHQN
IDICY 9$1 PRGRWHIDS\ Z HH FRP SDUHG Z IV, D UHDWG \IXVFHSWE®! FEIFDO
MROW DQG 5 $QVRDWNZ HIH P LOA® SDWRJHQF IQP IFH +RZ HYHU9$1
| DIIG VR WHDWP [FH QI HFWG Z W 956 VROV Z KIB! KDG EHMAURXERP HVIQ
P IEH 1 HPWG Z I \IXVFHSWE®! VROWAY 3KDUP DFRNGHWE UVHDOBIG GHRTRQY
FRBQEF 9$1 FROFHOADWRQ EHVE HHQ GRVHVDQG WP H NODWD\ VAKRZ HG D WP H
GHSHQGHQAEDRWMUEIGDOH |HAWR 9$1 DIDIQWA. GLLIEL®! 7RI HWHWHVH
ILQAQI VXGFRYHUD P RUH FRP SB[ SDWHQR UMWEGFH HYROMRQWDQ SUHYIRXV®
XQGHWWRRG DQG FRQLP 956 MROWV/LP SDIMBDW HQARXWRP HVIRU9$ 1
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0 IFIREIRD ' UYHQYB! $FIG 0 HIBERDP DQG
KRZ M$IIHFW& GlLILF®! & RBQ] DARQDQG
9 LLXBIGFH

51 FSPU$

& GLILF®I 6\ QMHM} HV,P P XQRKSSUARYH
QERO  $FHWE $FIG 7KURXIK D 1 RYHCBDWZ D\
QGFIE®IE\ 6HBPVWD HP EHYR WH
0 IFUREIRPH D 3RWQADAD HFKDQWP R &
QLI LFLB! 3HIMMFH
#FBVFHBE ) & <X% $QEHIRQ6 0
'RAIOWO0 9 OHIRQ/ 5
OFLHHD73 3UFH 6/ OXQHNH 0 - .HO%
* HV$ / 3HDWH( / 6NDDU( 3 6HDW/& /

BWKPMIDQQL KWQR KRZ & BMAIGRGHY
GLLILFIB! 6 SRUVE HQH %UBI SFIG* HIP ICDQN
.DFNMIT. & *RQ<6] ' HBIR * 0 HID
0 +HOZHOQ (( 6KHQ $

L %!) 9h(+#5

" CTBDU

1IBHF T

6 TIOH - ¥ *N BHICH PP *O/FTUHBUF $  EJ&DIV 4 QPS-
0 VWHSPXU

%UHP -1 6RJ -$
' HSDUWR HA\RI %RBJ\ 7HDVS 0 8QYHYIW & RBUHG6VMRQ 7, 86$

7R \XYH DGYHYH FRQGMRQ/\RP H FHOY | RP GRUP DQAWSRUAVZ KIEK FDQUAYIYH
LQUNSRQH VR I DO HFRXQMUHG [QWH I XWR D SRIMQADCKRWA7KH G, CDP IEV
R DQG P HFKDQWP VE\ Z KIEK D VSRUH UAMDVVR D | X® DFWH YHI HEMYH FHD
RXWURZ W DUH SRR XQEHWWRRG EXWFUMEDOR &', +HUH Z H LOYHVAI DWW \WH
URBIR \HYHUDCP HVPERTE SDWZ D\ VDQG D VMR \SRUH \SHFLLIE SIRMQVIQ
RAIURZ W E\ @HWP H @S\HIPDILQ) R RAWURZ 1Y & GlLIEIBIVSRWA : H

J HGHIDWG \HYHIDCP XBQAMDIQ/R & GlLI EEL®! Z WK GH IFIHQFIHVIQVE R NA
DUDV 6WENDQG | HIP HQEMRQ DQG \P DODFIG \ROE®I SIRMQY 6$63V 7KH
6WFNDQG SDWZ D\V ZKIFK & GlLI LB FHY X\VH VR JHHIDM $ 73 DQG R lG H
1$' +\R1$'  DUHLP SRUDQNR YHI HFVIMYH J URZ W SDWRJ HGHMY DQG

FRP SHWARQZ M WH J XWP IEUREIRP H 6$63VDUH WP DOBUIRMOQY SURGFHG E\
PDQ \SRH IRPLQ) EDAMIDOSHAIHVWDWSOA URBVIQUHI XM \SRXOMRQ
SIRMPIRQI URP 89 UDAIDWRQ FKHP LFD® DQG DIWUGH] UDGDMRQ SURMGH D
\RXUFH R 1 UHH DP LGR DFIGVI RUWH RAIURZ IQ) FHO: HVRRN @H WP H OS\H
SKDVH FRQADWAP DJ HVRQDJ DUIRH SDGVIQ DQDQDHURELE FKDP EHU'' LI HIHQFHV
EHE HHQP XVEQAMADIQV RAWURZ QRQUEK P HAXP \KRZ \WDVWSRUHY GH IFHOAQ
DO 6$63 JHHVRWURZ DWEZ HUIl BHTXHGFLIHY DADWMP HV DQGPDQ R WH
UAKEID) GHZ © RXWURZ Q YHI HVMYH FHTOY DUH GRQ YIDE®! ,Q FROADWWSRUAV
GH IFHQAIQ UHGXPWYH 6 WENDQG J HHVRXWURZ. P IOWD VR Z LG WSH VSRV Z W
R GHWRMG GHD\ VRUGH IEIHGFIHV 5HP DUDE® DIWURQD RGH IRXQG R FHOD
AYMRQ WH UXOMY CDXI KMUFHIY\KRZ J URZ W SKHQRASHV@H WRHR PG
H SRGHQADOH] HVMYH FRQARODP SBVR HDFK WADIQ 7KHVH UKV IQEFDM
WDWRH R WH GMXSWG 6 WENDQG SDWZ D\ VSD\ D P DIRUURBI LQRXWURZ W
Z KIFK FRX@ P HDQWDV$ 73 J HGHIDWRQLY GRAD @ MY | DFVRUR \SRUH UHYYDAIQ
UFK PHGXP  RUNDWIHYIMQJ) \SRUHV SUH HIHQAD® UHD RQRWHUP HIERTE
SDWZ D\V 7KH RAWURZ W GH HFWREVHYHG LQWH 6$63 GH LFLHQADIOY
IGFOGQ) \MDIQVWDWHFRGH 6$63VZ KIFK FDQQR BQIHUELQG' 1$ IQEFDM
WDWGHI IDEDWRQR! 6$63VIQR DP IQR DFLGVVHYHV D SXSRH RMHUMDQMP SO
DQDP IR DFIG UNVHYRIU DVK\ SRIMHV] HG | RUP DQ RJDQWPV
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' HSDUW HQARI 3RSXOMRQ-+HDOM DQG 3DWREIRRI\ & RBUHR 9 HWUICDY 0 HAFICH 1R
& DUIRED 6V 8 QYHUW 5DBLIK 1& 86%

& EVAIGRGHVALI G IQHPWRQ &', VP RWAL J HUHG LQIQAMGXDV Z KR KDYH
UHFHQM VENHQ DQAEIRWFY Z KIFK BDGVR GHSBMRQR WH J XWP IFUREIRVD DQG
[P SRUEQ® VR GHSBMRQR WH DWRFIDMG SRRCR' P LFURELD® P RGLLIHG ELG
DFIGV 96V LQFOGAQ) GHFRQMI DWMG DQG GH\ GUR\ OWMG HJ  \HFRQEDY 98V
SHWRUQ) WH J XWP LEURELRVIRY SURMPYH | XQPAWRQ/A—SDUNEXDU® (W DELOV \R

X QMHM] H VHFRQEDW 96 V—WHP DIQVD FUMFDQ) RDARMBU HMG &' |
WHDSHXWEY SHFHQANQAQVIURP RUDERIWRY DQG RIWHWYKDYH BIG\R D
WDGAFDOKLWOQRXUXQGHWWEQEQ R P IFUREIDOY/S DAMIMRQY DQG WHU

IQMDFWRQ/Z W & GLILFIBI 6SHFLIED® EH RQG WH WDGMRD® BRI Q) HG
P IFURELDE® DAMUHG %6V RXUINLQEQI V UHYHDOIG WDW/AB! 6 DOV GIRDVHY 96+

HQ\ P HVSURGXFHG E\ WH J XWP IFUREIRD J HQHUDW KXQBBHGVR XQTXH

P LFUREID® FRQMJ DWWG EL®I DFIGV 0 & %6V WURXI K WH DCAMRQR! 1 UHH DPICR
DFIGV\R D% FRUH 7KH\SHFLLIE HIHFWR WHHO &96VRQ& GLIIFI®H WH KRW
DQG WH P IFUREIRVD DUH XQH SBRUWHG 7R IQYHWA) DM WH EIRB IFDAHBYDGFH R
0 &YBV P\ JURXS WHDWG P IEH Z W D FRFNIACR OFVREDFIARIG+V/\IR DEMUWH
% SRRODQG SUMHQAR' , : HIRXQG WOW/6+ WHDWR HQAGFUDVHG 0 & 96 BIYHY
Z KB HEFQ & GLIFIBNVSRIH JHP ICDWRQDQG FRBQ] DARQIQP IFH KRZ HYHU
MGG RASIHYHOAGMADVH ) XUWHUWP R Z H FRQ P HG WDV & 96V GAHAD
IQKEMG & QLI LG \VSRUA J HP ICDWRQ JURZ W, DQG W LOH SUAMRQIQYMR ,Q
SDUD@BIOD) 0 7 WG, LQSDWHQNZ W &', UYHDOBIG D WKLWURP KLIK SUP DU

0 &96 DEXQEDGFH SUH ) 0 7 VR KLI K VHFRQGDW 0 & 96 DEXQEDQFH SRW) 0 7
\KJJHWQ) DQDWRFIDWRQ EHVE HHQYG+ DPHW VHFRQEDU 0 & 96V DQG) 0 7
VKFFHW 7KH P RWDEXQEDQABRWA) 0 7 96+VZ HIH HFRGHG E\ PHP EHWR WH
/ DFKQRVSILDFHDH ) DP ® : H SOQVR GIMHIDI H / DFKQRVSIUDFHDH %6+ VIR FRQARC
VHFRQEDY %6 DQG 0 &96 SURGXFUWRQDVD VADMI\ VR P RGXOW & GlLI LFL®H
FREQ] DWRQDQG W] 1Q P HADWG L OP P DWRQ Z KIFK KDVWH SRIMQADOR UHYHD
QHZ WHUDSHXWE VB HWI RUSBYHQARQ DQG WHDW HQAR! &', DQG RIWHU
IQOMIDOGVDVHY
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WDXHIDG+ ( <X%$Q@HIRQ60 'RIOW0 9 OHIRQ/5
OFIHHO73 3UFH6/ OXJQHHO - .H®% * HV$/ 3HDWH(/ 6NDDU
(3 6HDWVE&/

-RKQV+RSNQV6FKRROR! 0 HAFICH YOWPRW 0' 86%

9 DQGHEL®B QYHYW 0 HAFDOS HOMU 1 DWME! 71 86$

7KH HQMUF DQDHUIREH & BVIGIRGHVALIFIB! &G IVRGH R KHDGMFDUHVP RWW
SHYDVYH SDWRELIRQNV FDXMQ) D GHDU QI HPARQYLQ WH 8 QIMG 6\VIAMV
DQOD® 7KH P RIWFKDBIQI Q) DVSHAWR &GIQHAWRY &', V& GVDEIMW\R
SHYMNQ WH KRWDQG FDXVH BHRXUWHOA HAWRQ &', WH P HFKDQWP VR
Z KIFK DUH WOBRR® XQGHWWRRG $VFRBQ] DARQR &G LVOL HO GHSHQGHQARQ
WH SHUIP IWELOV RN WH KRWP IEUREIRP H Z H IO DMG KRZ. GLIHUHQNY
PHPEHYR WH &' , FRBQP IFUREIRD FRQAEX\M \R & G SHUMMFH 8\
XQEL HMG @'XIG FKURP DRI UDSK\ P DW \SHPARP HWY Z H P HDVXUHG WH
P HERTF FKDQIHVR! &G Z KHQJ URZ QLQGLI HHQAP IFUREID® FRQGMRGHG
IMUBH XSHIDWIQN : H IGHQNIHG WDWFHIBIQP HP EHYR WH KRVAP IFURELRP H
IQEXFH D P HBERTF \KUWQ&G PDBHGE\ D | RG IGFUHDH IQWH SIRGFFWRQR
WH W SVRSKDQP HBERDM LQGRBI  DFHME DFIG $$  $VIQERE! GHUYDWIHV\XFK
DV,$$ DU NIRZ QWR KDYH [P P XQRP RGXDWRY HIHFW ZHDWHGKRZ $$ P D\
[P SDFV& G IQHPRQ 2 XU&' , P XUCH GV GHP RQMDMWDW  PJ NI $$
FROFHQADWRQY SURP RM GHFHDVHG & G FEDUDGFH | IR WH FREQDQG
FROFRP MIQAGHFUDVAVIQ&' 7 FHODPWDMRQ ,QSUHTP LD KXP DQGDVD

R &', SDWHQNIURP RXUWP DOBURSHARH FRRIVKDG GHWIRE®!
GYHYR $$ IQWHUWRROFRP SDUHG VR MWW R WRH Z KR UAROHG

&', IXWHNAIIHD) $$ FROMEXWV\R & G SHIUMMJFH S DWSUHWVHQN

7R EHJ LQVR XQEHWADIQG Z K\ RQD FHURIQP IFUREHVSURP RM $$ SURGXFURQE\

&G Z H\FUHHHG D & G WDQSRVRQP XVBQMEWDY | RUIHHVHTXUWHG IRUSS
QMY : H SURSRVH D SUMRX\W® XQGHVFUEHG $$ X QMHMY SDWZ D\ 1QZ KIFK

$$ VPDGHE\ &GAUHRAD RP 1LQGERB! S\ IXYDW YID IQERBI S\ IXYDWM
R IGRIHGRIMHY 2 XUGDV \iXJ J HMAKDVWKLY RSHIRQLY BHI XDWIG E\ 6L/ DVIW
FRQMEAQYD SXVEMYH XSWAHDP 6]/ ELQECQ) MM DVZ HODV DQXSMWHDP 613/
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BUXOWRY SIRMOQ (98 : H K\ SRWHM] H WH WDQFUSWROR WIY( 98 DG WXV
WH UH XOMRQR WH ,$$ RSHIRQ IVIQ OHIFHG B\ D FXUHQ® XQFKDUDAMUL HG
P LEURELDOP DOP RBFX®I V

7K Z RINSUIRMGHY HDWD FMGHFH R FIRW SKLGP FRP P XQFDWRQEHE HHQ& G

DQG VHERWP IFUREIRW P HP EHY/ WDWCOGKFH KRWAP XFRVDAP P XCRVXKSSUIHWRQ
XJJHWY D VAL HVMBE®! P REBFXOUP HFKDQW 1 RU& G SHIMMFH

Ao 5 T+0 (

4 8/DYBMOTHI UOP | PX $ MTUREPEFT EX&aDIV
4QPFTAFOTF #M " DE ( FSN IBOAT

OFIH/O( *RJi®] ' HBICR* OHIQO +HOZHOQ (( 6KHQ$
TAW8 QYHUW 6 FKRR(R 0 HAFICH Y%RMRQ 0 $ 86%
8QYHYIW R 0 DWDFKX\VHW $PKHYWO $ 86%

& BANGRGHVGLI FBILY D J DUVARQMMCDCSDWRI HQWDWYWH BDAQ) FDX\H R
QRWRFRP [DAQ HARQ/LQWH 8 QMG 6VMVDQG P DQ. GHYHBSHG FRXQAHY &
QLI FIGIQ HPWRQEH 1QVZ KHQIW P HBERTFD® GRUP DQMSRUAV HFRXQMUI XW
\SHFILLLE \P D@P RBFXGN WDWAL J HOWH SIRFHWR J HIP ICDWRQ 7KLY SURFHW
RFFXW/YID D XQTXH P HFKDQVWP 1Q& GlLI LB EHFDXVH IMDFN/WH

WDQP HP EUDCH WHFHSVRY FRQHYHG QDB RMD@SRBH | RWP 1Q) EDFMUID DQG
UHTXUAVVE R \J DOR IQWDW J HUP LADWRQ D EL®! DFLG J HIP ICDQADQG DQDP ICR
DFIG RUGLYDBIQAFDMRQFR JHIP ICDQWV: KIBI \E R VROE®! SVHXGRSIRMDHY &\S&
DQG&\S$ Z HIH IQUDD® P STFDMG IQVHQIQ) JHIP LADQADQG FR J HIP ICDQ
I QDO BASHARHD Z H SUHVRX® \KRZ HG \WDV&\SE: P RGXOWN WH VHQLAW
R & GQLIFIBINVSRUMVR ERK VI QDY +HMH ZHWKRZ WDW\S& |RP VD WIEG!
FRP SB[ Z W &\S$ DQG WDWMYFRP SO IDWHUMWDQWH LOAYIGXDCSIRMOY LV
UASRQUE®! | RUQMI DWW J HIP LADQADQG FR J HIP ICDQML (D' % GHWP IQQ)
WH FUWROMKRWUH R WH &\5& &\S8$ KHWURGP HU Z H KDYH IGHQNIHG
IQMDPNRQ/ DVWINH &\S& &\S$ LOMUIDFH WDWIHI XOW WH VHQAW R &

QLI FIBIVSRBVR J HP ICDQNVL D % FR FUMB@ Q) WH &\S& &\S$
KHWARGLP HUZ IW D FRP SHWAYH J HIP ICDQAKCKIEVRU & D8$ Z H DOR IGHQNIHG D
EIGBI DFIG EIQEQ) SRANAWEZ MQWH &\S$ \KEXQUWGHDUWH &\S& &\5$ IQMUDFH
2 XUP XVEMRQDCDDOWHV VK] J HWAIKDVD | ®f LEGI KHT Z MIQWH EIQEQ) SRENHW
WDQP IWWH ELB DFIG LI QDOR UMGXHY DVIKH &\S&: &\S$ LOMIDFH WDW

UHI XOW J HP LDQVWHQUQ). 6SHALLED® P XVIMRQYZ MIQWIVEIQEQ) SRANHW
GHFUWDH J HIP ICDQAHQMMW Z KHBDV P XVIMRQY DWKH KHMURGP HUQMUDFH
HWHUH SDQG RUDGMUI HIP LCDQMASHFLLLEIW & RDPWYHD Z H\KRZ WH [ LYWV
VIWKFMUA R D FRP SHWAYH J HUP IQDQNCKIEMRUERXQG \R WH & \5& &\5$
KHWURGP HUDQG SURYIGH QRYHAQUI KWQR KRZ WH &\S& &\5$ KHMURGP HU

| XQPWRQY DVWH ELGI DFIG J HP IDQAVHQRUIQE:  GlLI LFLGH
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2 X\MUO HP EUDCH 3URMOQ) RP'$ LV/( \WHQMDARU
0 HP EUDGH ,QMJ UMW DQG 1 X\WHQAS SVENH 1Q
) XVREDPMUXP QFBDWYP

8V$

GHONIFDWRQR! D) X\REDFMUID51$ %QEQ)
SIRMOQ,QROHG IQ+RWEP D@51$ 0 HADWG
* RZ W QKREIMRQ
WPCH 15 <DQ 0 +X- ;X' ;IRQ 3
/L-" +H;

* HCHSHIXOVRY 1 HE ROV DQG 6 WHW
$CEOSVIMRQIQ) XVREDRMUXP QDR
1IPCBU ' =KX < &RL9 9RIHO-

" CTBDU

1IBHF T

OVUS. FNCSBGC- 10" PN" JI &TTFOUBMPS
. FNCSCF *OFHSIZ BCE / IRFOU6 QUBLF JO
' VTPCBDUFSVN OVDVBW/N

X &
SQYHUWR +RXWRQ +RXWHQ 7: 86$

) XVREDFWAUXP Q<FODWP LV D WP DQDHURELE EDRMUXP DWRFIDWG Z W
SHURGRQEIGGEVHDH DQG W WMP IE FRQGMRQY IFOIGIQ) SUAWMP ELLW DQG
FRBUHABCGFDGFHU) RP$ WH P RWMDEXQEDQARXWUP HP EUDCH SIRMQILO)
QFODWP  KDVEHHQFKDUDFWAL HG DVERW DQDGKHMQDQG D SRUD : KIBH W
UR®! LQ DGKHMRQLY Z HOHWBEQKHG W SK\ MREJ LEFDA XGPWRQDVD SRUQUHP DIQY
SRR® XQCHWRRG $ORXJ K SUMRXVMMEHV VK] I HIMG WDWRP $ L/
QRIHWHQMDOKHUH Z H GHP RQMDW WOW RP $ L/ UHT XLWHG | RUFHOYDELOV 8MQ)
D FROGMRDOGHSOMRQM WP Z H\KRZ WDWRAWR! ) RP$ UHVKOVIQ\HYHUA
JURZ W GH HFW FHOHBQ) DWRQ DQG GMXSWRQR RAMUP HP EUDGH LQMI UW

0 HFKDQWIFD® ) RP'$ 1 XGPRQYDVD P DRUQAAHQAXSVEINH FKDQCHOP HADWY)
WHWDQSRWR JOMIP DM OMCH DQG | XPVRVH—AH. FDUERQDQG HHU\ \VRXUFHV
IRU) QFODWP ' HSBMRQR ) RP$ BDGVVR QAAHQMP MIMRQDQG \J QLEDQW
SK\IRBI [FDOVAHW QML © DFHVWM \KSSEP HOBMRQ SDIDM R
JURZWIQ) RP$ GHSBMWG FHIY : H | XUWHUGHP RQDW WDWDFHEAM
FDWERDP 1V UHSUHWHG [QWH SUVHGFH R SUH HUWHG QAAHQN KK DV

JOMIP DM OMCH RUSHSWEHY DQG WDVDFHVEW XSVBINH REFXWY LQGHSHQGHQ® R
)RPS$ UHYHDE P HVBERTF | ®f LELDNV XQGHUQAAHQAIP WG FRQAMRQY 7RI HMHL
WHWH I lQEQIVIHGH ICH) RP'$ DV DQHWHQWDCP HVBERTF J DWINHHSHUBHTXWHG | R
QAHQADFTXMUWRQ DQG RAMUP HP EUDGH KRP HRWIMY SURMGAQ) GHZ. LW KWK
WH SK\MR®J\ DQG SDWRJ HQF SRMQADCR WLV LP SRUBQADCDHUREH
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ONPMFE JO) PTUANBMWB/ " . FEBUE ( XU xa IO

3X7IQ) ' RY OHYA<DY -H+X 'UH; X 3HY;IRY -IDKH/L DG

; XHVRQ +H
* HSDW HQ/R %RP HAFDQ QILGHHUY 6\RQ YhRRNS QYHUIW 6\RQ YRRN 1< 86%
* HSDWY HOAR ARHQILGHHUY) 1 RUMFDWMDS QYHUIW YRWRQ 0 $ 86%$
SQYHUWR 6FIHGFH DQG THFKGRBI\ R &KIQD +HHL &KID
" HSDWY HOAR %RP HAFDQ( QIICHHIR). 6X] KRX ,QANMM | RUSGYDFHG 6WG. 8 QYHIW R
6FIHQFH DQG THRKGQRBJ\ R &KICD 6X] KRX &KID
* HSDWP HQAR 4RP HAFD QIGHHUY) &RBUHR ( QICHHU DQG 6FKRRCR 0 HAFICH
SQYHUWR! 0 IFKIDQ $QQ$WERUO, 86%
TKHS' $ ) RN QMMM 6RP HYEBI 0 $ 86%

+RWAGHUYHG \P D@51$VDUH HP HJ Q) DVFUMFDOHI XOVRYIQWH G QDP IE
LOMDPWRQY EHVE HHQ KRWAYARXHY DG WH P IFUREIRP H Z W 1P STFDWRQY | RU

P IFUREIDCEDWR] HGHMY DQG KRWAGH HQH $P RQ) WHVH WDQUHUS1$ GHUYHG
\P DO51$V W51$V KDYH J DUHHG DWMQARQ | ROWHUURBN 1O P RGXOWY

P IFUREIDCEHKDYIRU +RZ HYHU WH EDRMUDQ DRVRYP HADWY W51$ IQMIDPWRQ
DQG | XQPURDON BHP DIQSRRD XQEHWRRG ,QWIVMMG. XMQJ 51$ DIl QW SXT
GRZ QDWD\ IQFRP EIGDWRQZ W P DW\SHPWRP HAY Z H LGHQMIHG D SXVIMYH

P HP EUDQH ERXQG SURMOQ DQCRIWMG DV3 WSH $ 73DVH WDQSRUMU 3\B7 1Q

) REDFWMUXP QFODWP ) Q Z KIFK EIQGEV) Q VI HWY) W51 $VIQD VHTXHEFH
\SHFLLIE P DQEHU 7KURXJ K VLI WG P XVEA HQHVY DQG SKHQRWSLE

FKDUDPWAL, DWRQ Z H\KRZ HG WDWQERW ) QWSH WIDLQ DQG D FEFDOMP RU
MRDW GHBMRQR SWD7 BIG\R BHEXFHG W51$ LQBINA DQG HKDQFHG UMMWEIGFH
RW51$ IQEXFHG JURZ W ICKIEIMRQ * GEDG1$ \HTXHGFLQ) DQG OEHOIBH
5DP DQVSHPWRWFRS\ UHYHD®IG WH SKHQRWSLE GlLI HHGFHVEHE HHQ) QZ 1G5 WSk
DQG 3VB7 GH IFIHQAP XVBQAKLI KO KW WH I XGPWRQDOLI QUEEDGFH R 3\B7 1Q
SXUCH DQG S\ UP IGIGH P HIBERDP ) XWHP RIH $GKD) RG  SUHAPWRQ SURYIGH
HY.GHQFH VKSSRWY) WH \SHFLLIE EIQEQ) EHVE HHQ3WD7 DQG) Q VB HAQ) W51$
% XQFRYHUQ) WH I IW61$ EIQEQ) SIRMQILQ) QLP STFDWG LQJ URZ W

P RGXOMRQWURX] K LOMIDPWRQY/Z W KRUGHIYHG \P DOB1$V \51$V RXUMNG
RIHYQHZ IQLIKWIQR\51$ P HADWMG KRUSDWRI HQIOMSD\ Z MWIQWH
FROM WR P [FUREIRP H KRWNQMDPARQ/

A/rxa 5 T+0 (
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)DOISRDM  <DQ=KX 9DBIQMD &R\ -| U 9RIHO
" HSDWHQAR PP XQR®J\ 7TKH8QYHMWR 7HDV 0" $QCHYRQ& DQFHUE HQMU +RXWMRQ 7,
863

+HP KRV, QMMM IRUS1$ EDVHG G HPWRQSHWDUFK +,5, +HB KRIY & HOAM | RUQ HAMRQ
SHWDFK +=, : +JEXU * HPDQ

51$ URBI\ * IRXS QUMMM | RUO RBFXOUQHAMRQURBI\ 0 % SQYHWWR : « JEXU

D eYEXJ * HPDQ

) XVREDAMUXP QFBDWP 1V/D FRP P RQP HP EHUR WH KXP DQRUDCP IEUREIRP H
EXVML DR LGFUHDMQI © WHFRJ Q) HG DVDQRSSRUMQMWE SDWRJ HQFDSDE®! R
GWWHP [CDWY) \R GMBIQAERG. VMWV ,QSDIEXDU) QXFODWP FDQFRBQ] H
\MP ROMAXHV Z KHUH IMKDV EHHQ @QNHG VR FDQFHUSUR BAWMRQ 1P P XCH

P RGXOMRQ DQG SRRUFGIFDCRXFRP H ' H\VSIWM WY ELRP HAFDAHBYDGFH Z H
IMONGRZ. \KUSUMCQ) © QMBI DERXAKRZ WY SK\ @ HGHWFD® GMAPWEDRMUXP
UHI XOMV.J HQH H| SUAWIRQ DQG DEDSWVR WH GLYHYH HOMLRGP HQN IWHFRXQMY
Z MQWH KRW

7R DGGUHWWLYJI DS Z H J HHIDMG D P RBFXOUI UDP HZ RINI RUXQGHWRIQEQY
JHH BUXOMRQLQ) QFBDWP : H P DSSHG | XQGDP HQEA HDWUHVR

I XVREDRPMUDQ) HH H SUHWIRQ LGFOIGIQ) WDQFUSWRCDARU DQ] DWRQDQG D
GYHYH VAR SUHMRXV® XQFKDUDRWMU] HG \P DOCRFRAQ) 51$V \51$V
%FDXVH J HGHAWE P DASXOWRQKDV KIMRUED® TP WG P HFKDQWAF WMGHVIQ
I XVREDFWUD Z H DOR GHYHBSHG GHZ. J HGHWE \RRY WDWHCDE®! VL HWIG
IXPUWRDDDDOWVIQ) QFGDMP

8MQ) WHH \RRY Z H IGHQNIHG D VAHW BASRQH SDWZ D FROARDIG E\ WH
DEMIDWH I P D IDFVRU (D WDQFUSWRDAUH) XOVRUFRP P RQD DWRFIDIMG

Z W EDPMUDCHQMESH DQG FHOVXWDFH W UASRQAY © H I XUMHUXGFRYHUKC
\ER - ( DWRFIDWG \P D051 $ VWDWFRQAEX\M VR WLV UASRQH KL KD KW DQ
DGEMRIDAD HUR' SRUAMDQFUSWRQDOH] XOMRQ & RP SDUDWYH DDOMY
UHVHDBIG ERM FROHIYHG SUGFLSGN DQG XQH, SHAWG GlLI HIHGFHV EHVE HHQWH

I XVREDFWUDG ( SDWZ D\ DQG WH EHAMUFKDUDRMUL HG « ( WP VR P RGHO
EDFWMUD

REAR 5 T+%0 (
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7RI HWHU RXUZ RINHWREQKHV GHZ H SHUP HQBXDQG FRFHSWDOMRXUFHV I RU
WXG IQJ JHH B XOMRQIQ) QFBDWP 0 RUH EURDGD IWWKRZ VKRZ DQ
XQGHWMGEHG P HP EHUR WH ) XVREDPMURVED XVHV UHI XOMRY VADWMY LHVVR
USROG VR MW DQG DEDSVIR KRWMDWRFIDMG HOALRGP HQN 7KHH 1 LQAQIV
SURMGH D | RXQEDWRQ! RUIXMUH WMGHVIQR | XVREDFWUDCEK\ MRBJ\  KRWY
FREQ] DWRQ DQG SRWMQADOXQHDEIMAWDWP D\ EH H SGIWG \R @ IMGEVHD\H
DWRFIDMG) QFODMP

Ao 5 T+%0 C

% 5 1(5
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21 0 DQDQG 2 WHUSQP DO WH6DP H
&BIGIDO VFDVHV
6[BM  6DYDUH + =KX' ORQMR (

) URP 0 IFWREHVVR 0 HAFICH ' HFRAQ) WH

3DWRELRP H$ FLRW UDQ@MRDO MDVH
5DKPDQ 7 1HDBQ1- .GIQ+ 3DKHJO -
5DQCROK 1 5XGAQN $ - 8 JOTWPO +"

6\ GHJ IMAE QMIDPWRQ/$P RQ) ) XVREDFWUXP
QGHFRSKRYP  YDRPMURGHVS\ RIHGHV DQG

3RSK\ URP RDVOMLIQYRYIGH 0 HA

$BP % $PPDGO 6XEKDAD % 3DQED

0. QDPD7- &XID) &DDIR6 -RHV
./ SDPIW +HODEH 5 %RPIIHG- -
*DWR. 1$ -HRQ6 -

B! *2%t*) 1*0
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0G BOBCEOUFS" QNBM UF4BNF$ MTIREBM
YWITFBTFT

) DQFMWFR 8] DO +DQD 6DYDIH ' L=KX (M DQID 0 RQMR
&DORAQD $QP DO-HDWK DQG ) RRG 6 DI HW / DERIDVRY
' HSDUWR HQAR 3DWR®J\ 0 IFUREIR®I\ DQG PP XQRBJ\ 6FKRROR 9 HMUCDY 0 HAFICH
8&' DWW
3DWRBI\ * IRXS 8 QYHWMGEDG & DIEHDOFHUHID & (8 & (8 8 QYHIMAHY 9 DBIFID 6SDIQ

6 HYHUDOFEWAIGIDOGVHDVHY DI  HAWKXP DQVDQG RWHUDQP DY Z KIBI D IHZ R
WHP DI THPWRQD KXP DQV DQG RMHWY DI I HAWRQD RWHUDQP DO $P RQIWIWMRH
WDVDI | HRNERW, KXP DQ/DQG RWHUDQP DO DUH WRVH SURGXFHG B\ & BMAIGLXP
SHUUQIHQ/WSH$ DQG & & BMAIXP QRYLWSHS 3DIDFEMAIGXP \RGHM
& BVIGIRGHVGLI FIBI & BWICXP \HSWEXP & GMAIGXP \WMIQLDQG & GWAIGLXP
ERMIDP ([ DP SBVR GVHDVHVWDWD! | HAWHYHIDCADQP DOSHALHY EXWCRW
KXP DQVDUH & BVAIGXP FKDXYRHL & ®VAIGXP FRIDP & GIGXP SIORWP H DY
7KRP DVFOYHID \SUWR RP L 2 | SDUWEXDUHBNDGFH V& Gl IEI®! DWRFIDMG
GWDH &' $'  ZKIEK DIl HAW LQDGEWRQWR KXP DQV P DQ. RWHUDQP DO
\SHAHV IGFOGEQ) KRUHV ,QWH OWHU &  GLLILFLBI IVRGH R WH P RUWAP SRUBQNV
FDWHVR HQMRFROAY Z W GIDUKHD DQG KL K P RYBONV $OKMRXI K DVIQKXP DQ/
HTXCHE&' $' VI UBHTXHQ® ENHG VR KRSV DWRQ DQG DQAP IFUREIDOAMDVR HY/
FDVHVZ IWRXVWMHVH UMNI DPVRYDOR RFFXU $ UBMRSHAWH BMEZ R HTXICH
& $' FDWHV - \XEP IMWMG | RUSRMAP RWP H DP LCDWRQZ DV
SHURPHG 7KHFRRWFFOGHG DWW MYHQGV DG QHRODWIA RDY
QFOMRQFUMAID Z HIH GHWPWRQR 7FG$ DQG RUTFG%DQG RUSRVMYH FX@MU
IRU& GLIFIBI &RP SGM GHFIRSMHVZ HIH SHURP HG +( DQG* WP \WIRACHG
WAKH VHPWRQYZ HH H DPLCHG W[ 1Q $ % GHWIPWRQZ DVSHURWP HGE\ (/,6$
DQG VHBPWYH FX@MUH [RUS. GlLILFLBI Z DVSHURP HG 7KH P RWFRP P RQFEIFDO
SUAVHQEMRQ Z DV DFX\M GIDUKHD DQG RUFRTF 7Z HOH SHUFHQAR FDVAV
KDG WFHYHG DQAP IFIREIDONDW HOADQG ~ KDG D KIMRY R KRVSMIXD DARQ
7KH P DIQJ URW DQG KIMRSDWRE] IFDA LQEQY VZ HUH QHFURKHP RUKDJ LF FROAY
HOMRFROAY HOMMY — DQGWSKEFROAY ) RAUFDVHV

ZHHSRUWH IRUS.  ALILFIBI B\ FXGMUH DECH B\ W 1QG-WFWRQDEBH
E\ ERW P HMRGV & GIFDAIQEQ)VDQG J DVAR QMM IDABMRQY/
Z HHMP IOUDFRRW I URXSV FROF DQGJ ZHHREVHYHGIQ

R FX@YUH SRMYH R 1Q GHI DWH FDVAV 1Q R W 1O SRVMYH FXGMUA
QUDMHFDHV DQGLQ R FDVHVSRVWIH E\ ERW P HWRGV IQEFDWY P Lt
FEQFDCDQG SDWREJ LEDCSUR LBV UHI DEBMWR \WH GIDI CRWE DWD\ XVHG
(TACH&' $' \WKRZ VKHWMURI HHRXV FARIFDDQG SDWR®J IFDCS DQC
@ WG DI UHP HQAEHE HHQFX@MUB DQG W LQ GHMPWRQ 7KHVH 1 LQEIQ) VAKSSRW
WH FRP SBP HQBUY X\H R ERM GIDJ QRUME DSSURDFKHV | RUDFFXUDM GIDJ GRWY
DQG LP SURYHG HSIGHP IRBJ IFDAQMSUHMRQ
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& DQICH REFVW IV DWRFIDWG Z W HGXFHG KHDO \SDQ DQG DIMIDARQY LQWH
JXWP [EUREIDCBDWRELRP H \ HAEXUHQAIQMYHQARQ/\VKFK DVGHEW FDBUE
UHVIIPWRQ DQG H, HIFIVH R WIQI DIOR \ HG \KWRAGHG P HVDERTE P SURYHP HQW
7KV YG. HYDODWMG Z KHMHU HFDCP IFUREIRD WDQSOQAMRY ) 0 7 1URP BDQ
| HFDOERGRWY P RGXOWVWH SDWRELRP H DQG LP SURYHV P HDERTE RXRRP HVIQ
REHVH GRIVXQEHU RQJ GHEY Z HJ KWP DQDI HP HQWV,QD EGEHG SOFHER
FROARDIG FLRAMRYHUFTQFDOADO  REHVH GRIVZ HIH UDQGRP ® DWUI GHG\R
GHBY P DQDI HP HQADBH RUFRP EIGHG Z IW RIDO) 0 7 RUSOFHER FDSVKBVRYHU
Z HHN/ 6KRWXQP HVJ HQRP IE \HTXHGFLQ) Z DVSHURWP HG BQ) IWGAD®™
Z W B RQRP IF DQG | XQPURQDCBWR LY XMQJ 0 HEBKSQ DQG+80$QL $@
REHVH GRIV W) DUEBIWR WHDW HQAVH SHIHGFHG \J QLIFDQAZ HI KWRW RYHU
WPH 7ZR ZD\ $129$% S Z W QR DSSDUHQARHDVR HQAIP SDFW
+RZ HYHU REHVH GRIVUHFHMQ) ) 0 7 | RP. BDQGRGRY GHP RQMDWG D
\LJ QULIEDQAP SURYHP HQAIQLOQWKERVHQMYW HYIGHQFHG E\ D SRVMYH BHSHDWG
P HDVXUHV FRUHDMRQ EHVE HHQ | DV LOUKED VR J GFRVH UDMR DQG Z HJ KWBW
S DGM 0 LFURELDCFRP P XQW AKPWUH \KLL\MG W QLIFDQ® | RBZLQ) ) 0 7
3(50$129% 3DIZMH$GRQY S Z KI®! P IQIP DAFKDQI HVZ HH
REVHYHG Z W GHWDBH $ OMDMUH J XIGHG | XGFUWRIDDDOMY IGHONIHG
REHMW DWRFIDWMG. (* * 2 WRBJV .2V LGFOAQ)  FRWMEDHIH
2V 21 WHHXMQ 0D8VIQ . 2 VUHDWG \R FDUERK\ GUDW P HIBERDP
DP LGR DFIG WDQSRWDQG HHUJ\ SDWZ D\ VZ HIH W QLIEDQ® GHSBMG RQD 1Q
)07 WDMGGRIVE\ ZHN  1RWE® R SKRUSKRADQY HIDVH N MP . 2 V/
.2 .2 \KRZ HG) 0 7 WHDW HQAVSHFLLLE DWRFLDWRQY/Z W LOUXED
VHQMAW 7KHVH | LQELQ) V IQEFDW WDV HWG P RGXOMRQR! WH FDQICH
REFMW DWRFIDWIG J XWSDWRELRP H YID ®DQGRGRU) 0 7 LP SURYHVP HIERTE
I XQPURQLQ REHVH GRIVGHVSIW @ WG \KLLWIQFRUH P IEFURELDO XGPUWRQY
KL KO KW IWWHUIDSHXWE SRIMQADO
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WH SURDHIDWRQR! JUDP GHI DAWYH DQDHUIREHV IGFOIGIQ) ) XVREDPMUXP
GHFURSKRUP  YBRPMURGHV'S\ RTHGHY DQG 3RSK\ URP RCDVGIML +RZ HYHU WH
IOMDFWRQYDP R WHVH RSSRUMQMAF SDWRJ HQ/ DQG WHUURBNV IQ GMADVH
GHYHBSP HQABHP DIQXGF®DU 7KIVMYG. DIP HG VR FKDUDPWAL, H WHUIQMIDPARQ
DQG FROAEXWRQ/\R P HARMY/

) QGHFUIRSKRUP % S\RIHGHV DQG3 GMLLVRDWG IR WH XWMULR FRZ VZ W
P HARAY Z HUH FXGMUHG DQDHIRELED® LQFKRSSHG P HDWFDUERK\ GLDW EURK(
YDRWUDQ) URZ W FRDJ J B DWRQ ELR B 1RIP DWRQ HQGR [Q SURGXFURQ
SURMDVH DRWHW DGKHMRQMR ERYICH HQGRP HAIDCHSIWHIDO% 1! FHQO DQG
PR LELW Z HIH HYDODWG XQGHUPRR - GXDO DQG WIS®! \SHFLHY FRQGMRQY

$PRQ WHWUHH\SHFIHY )  GHFURSKRUP J WHZ WH | DWMADQG DRMG DVD NA
\SHFLHVWDWFRDJ J UHI DWMG Z WK % S\ RIHGHVDQG 3 BML SURP R P XO/
\SHFHVEIR I® | R DWRQDQG EDPMIDIDGKHMRQWR % 11 FH * BRZWR %
S\RJHHVZ DVHKDQFHG E\ P HVBERDMVIURP 3 BML Z KHW-DVP HVBERDMV | (RP
) GHFURSKRXP GHD\HG3 GMLIURZ W 7KH WISG! \SHFHVEIRIE SURGXFHG WH
JUDMWELRP DW Z W3 BMLIQWH EDVDOD\ HUDQG) GHFURSKRUP DQG %
S\RIHGHVFR @&FDQ Q) LQWH XSSHUD\ HU UH GPWY WH VRQ) P DAL
SURGXFIQ) DEIOWR 3 GML ( QERR [QGYHY'Z HIH KLIKHWAKD)  GHFURSKRXP DAL
3 ®ML DG SURWDVH DPWHW Z DVKLI KHWAIQ3  BMLXQGHUP RQR \SHFALHV
FRQGWRQY Z W QR GHUJ IMAE H I HFWIQFR FXGMUH 1RWE® FR FXGMUH Z W %
S\ RIHGHV UHGXFHG HQGRW 1Q BIHY DQG DWMQDWMG WH P VR IFIWR 3 GML
TKHVH | LQEQI VKT I HWANDVIKHVH SDWR HQVLQMDPWIR HKDGFH XWAUCH
SHYUMMGFH UDWHDQ GIVFDVH VHYHUW @HO FROAEXWY R G \EIRWYDQG
FKURQE () OP P DWRQ
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& BWIGIRGHVGLI LFIBH QT HAWRQ &' , WP DIQVD BDAQ) FDXVH R DQAEIRWF
DWWRFLDWG GIDUKHD DQG KHDGMFDUH DWRFIDMG [ HPWRQ Z W GHDL®

Q) HPMRQY DQRD® LQWH 8 QUMG 6VIWAY &', \WHDW? HQAL DWDQLP SRWMEQN/
FURWURDGY DVMADIQY Z I BHGXFHG \KVFHSWELDV R P HARQGD] RBI YDGFRP\ FIQ
DQG |G RP IFIQ DUH IGFBDMQI ® BFRIQ] HG +RZ HYHU WH WKH \FD®I DQG
FOIFDAP SDAVWR WY SUIREBP UHP DIQXQGHEH IGHG LQ SDIWEHFDXVH DQDHURELE
XVFHSWELON WMALY 1LV GRABRXWCHO LFRISRIDMG IQR &', DI RME Z RINGBZ V
7KIVVHP LQDUZ LOH DP LGH P HFKDQWP VR UMMWRXGFH R [ LWAGEH &', WHUIDSIHY
DQG WHUIP SGFDWRQY/| RUFGIEDCP DQDI HP HQADQG WHUDSHXWE GVFRYHY

0 HARQGD] RBI BMWRGFH KDV EHHQ GNHG VR J HGHAWE FKDQ) HV\WDWCGFBD\VH
QWRP [CD] RBI UHGXPVEVH DRWW Z KHIHDV YDQFRP \ FIQ UAMBIGFH FDQDUM
WURXJ K P XOS®! P HFKDQWP V IGFOGQ) P XVIMRQYIQWH 9 DQB5 VIR FRP SRGHY/
U XOVRY A IMP WWDWIQGXFH WH YD & G RSHURQ DQG DAMUSHSWER] OFDQ
SUPXURMUAMHIRP © $O' $OW' $O' 6HU 7KHVH P HFKDQWP VKDYH
EHHQ GHMPWG DFURW GLYHWH J HGHWE EDFNJ URXQGVDQG J HRJ UDSKLE VWY V/

) LGD[ RP IEIQUMMEBXGFH L SUP DUD DWRFIDMG Z W P XMRQVIQ51$ SROP HIDVH
XQGHYFRUQ) VLI HWEDVHG DCDSVEMRQ UDWHUWDQO DB P HAIDWMG U XOWRQ
7RI HWHU WHVH H DP SBVKLI KO KVWKH HYROMRQDY SOVAFIWR! & QLI IFI®H
XQGHUDQUP [FUREIDCSUAWXUH DQG WH GHHG | RUP SURYHG UHMWEIGFH GHMPWRQ
FOIFDAQMSUIMRQ DQG DEMEDWHH WHDVE HQNADWA LHY 7KLY \VBXOIZ L@
FROFOGH B\ GVFXWIQ) RXURQIRQ) GVFRYHY DQG GHYHBSP HUASOWREP |RU
@URZ \SHAWKP DQWP [FUREIDY DQG QRQ DQAEIRWE DSSURDFKHVIRUE'

P DQDJI HP HQWV
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$QIP IFUREIDOMMMWEGFH $05 WUHFRIQIHGE WH: +2 DVRGHR WHWUH

P DRUWUDW\R KXP DQKHDIM. ,QUHFHQAGHFDGHY $0 5 RUDQWP VKDYH J GED®
LQFUHDVHG LQ SUHYDBIFH DG SDWRI HQV\IXFK DV\H | DFXEEMYH DCDHURELE

( QMIREDFWAD®N KDYH EHFRP H DB RWFRP SGMD UNVMWBQ/R DYDLOE®!
DQUELRWFY 7KHUH LD GILH GHHG | RUGRYHCP 1A DVARQ\IADWAT LHV WDV UHYHQAMH
HP HJHQFH R DQAP IFURELDOMMMWEXGFH UHGXFH IWIP SDPWDQG P SURYH W
FQQIFDCP DQDJ HP HQV& REQ] DWRQDQG SHUMMGFH Z W P XGVGLXI BMWEIQN
RUDQWPV 0' 52 \XFK DVFDUEDSHGHP UHVMEIQN QMIREDRMDBN & 5(
KDSSHQVIQWH FROM WR WH JXWP LEUREIRP H Z KIFK FRQAQYD FRP SB[

P HVJ HQRP H WDWP D\ KDUERUD BAVHIYRIUR! DQAP IFURELDOMMWEXGFH J HGHY DQE
PD\ SURP RM RIVXSSUHWWHIUWRZ\WR 0' 52 QWIVVBOIZ HZ LOHIAHMEZ Wt
UHFHQAHYROMRQR! FDUEDSHGHP WMWEIGFH J HGHVDQG WH QHZ. FKDEBIQI HVIW
SRVAVI RUMH VKFFHW XFGIEDCP DQDIHP HOAR &5( @ HZ IOMHQGMVFXWKRZ
&5( EHFRP H HWIEQKHG LQWH J XWP IFUREIRP H 1Q SDUWFXDUIQLP P XCH

FRP SURP IVHG SDWHQA\KFK DVVRTS RU DQWDQSOQAHFLSIHON / DWD ZH Z L@
UHMHZ GQI WG P IEVR IQMID® ' 52 FREBQ] DWRQDVZ HODVWH
SURMPWYH URBI R DADHUREHV\IXFK DVYDRPWMURGHY DQG YUDXWD \SS 1Q0 ' 52
FREQ] DWRQUAMMBGFH 7KHVH REVHLYDWRQVP D\ SDYH WH Z D\ | RUIXMUH GRQ
DQUELRWF [QMYHQMRQ/VR UHGXFH WH EXGEHQR! $0 5 1Q YXQHUDE®! SDMHQNV
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& RIGRGHVGLI FI®! D P DRUFDXVH R DQAEIRWF DWRFIDMG GIDUKHD 1V
XSSUWHG E\ WH J XWP LEURELRP H\WWURXI K P XGIB®! P HFKDQWP V KRZ HYHU

H SGMVMYH FRP SHIMRQE\ JXWP IFUREHVP D\ EH D GUMQ) P HFKDQWP  7KURXIK
PH® DODOMVR  KXP DQWYGHVDIGHG E\ P DFKIGH BDWIQ) DSSURDFKHV Z H
GHMI GHG D N QMHWE | HFDCP LIFUREIRVD WDQSOQAM 0 7 E\ UHFRQWKAWNY

P IFURELDOCHE RUW GHJ DWHD DWRFIDWMG Z W & GlLI IFIB! FRBQ] DARQLQ GYHWYH
KXP DQSRSXOMRY/ 7KIVDE EXAV  ADIQFRQRWMD | RWP HG D | XGPWRQDO

FRP P XQW\KXSSUAWMQJ & GlLILFLBH Q YIMR DQG LQDQP DAP RGHY 8MQJ \j0 7 DV
D WDRVBE®! P RGHOXMMP  Z H LOMUIRI DWG IW I XQPWRQ YD D P X\ RP LIEV
DSSURDFK DQG MUDWH BHGXFWRQR! FRP P XQW FRP SB[ IW : H GHP RQMIDWG
WDVWERW ELBN\DOGHRMI DARQDQG F GHK GUR) \ OWRQZ HIH QRAGHMUP LD
R\JO 7 IXGUMRQ $ QI B VADIQR 3HSVRVAHSVRFRFFXY XWHT@. DQDHURELXY

Z KIFK SHURWP VUHGXPWYH 6WENDQG | HP HQEMRQR SURTEH D SDWZ D\ R

FRP SHMRYH QAAUHQAKWE DWRQ Z DVERW GHFHWDY DQG X | LELHQMR \XKSSUHW &
QLI FIB! QHPWRQ BHSTFDWY WHHIFDR\ R D KHDGM\ KXP DQI HFDOADQSOQAK
D JQRREIRWE P RX\VH P RGHO,QFRP SBP HQBW WMGIHVIQKXP DQ/DQG

KXP DQ} HG J QRIRELIRWE P IFH Z H QMFRYHUHG WDWKRWMP  EXWRAVBQ) \MUP
FDBUE UAWAIFWRQDQG RUKLI KO KRWELRDYDIDE®I GHW P SDWWGFBDVHG
UMWBGFH R & GLLIEFLGH L HPWRYQ ,Q DGMRQWR UHGXFHG IQENH R GLTHIARQ
UMUWBQASIRMO Z H IGHQWIHG DQG MROWG D @ MG VHWR GHWHQUFKHG

P IFUREHVZ KIFK FRX@ \WSSUAW &  GlLI LFIBH LG HPWRQLQWH DEVHIFH Rl FDRUE
UHAVAIFWRQE\ | XWWHUTP M) DP IR DFIG DYDIDELOV ,QFUHDVHG XQGHWWIQEQ) R
KRZ FDBUF BMAFWRQP RGXOWVLQ HAWRQ UAMBIGRH IV D@Z 1) WH G-MI QR
SUHFIMRQ GHAIQMYHQARQ/ WDVDUH QAMRDD VX | LELHQARUWH KRUEXW
LUK IEIHQAYRUE:  GLLI LFIGH VR H | HPRYHD GHFRXS®! KRWDQG P IFURELDCHHU HAF
WEMMY 7DNHQWRI HAHU WIHVH REVHLYDWRQY \XSSRWAD SDW WURXI K Z KIEK &
GLIFIBIP D\ EHVBUHMG E\ FRP EICHG P IFUREIDIDQG GHEBY [QMYHQIRQY
VNG \R H SBIWW GHSHQGHER RQUHGXPWYH 6 WENDQG | HIP HOAMRQR! SURTE-
LQWH JXW
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+DUYDUE 0 HAFDGE FKRROYRWRQ 0 DWDFKX\VHAW 86$

7KH KXP DQJ XWP IEUREIRVD XQGHU RHV\KEWBQMDAFRP SRUMRIDADQG | XGPUWRGDO
\KUWZ W DILQ) DQGSPKHP HWGMDVH $' : KIBI DWRFIDWRQYEHE HHQ
EDFWADO/SHFLHY DQG GVHDVH UMNDUH IGFBHDMQI © BFRIQ] HG | XGPUWRQDO
KHWURI HGHW DVWH DO BIYHOHP DIQV SRR XQBHWMRRG +HUH Z HH DP IGHG
Z KHKHUVADIQ GIHOYDUDWRQ Z MIQ 3KRFDHERD GRUAL D FRP P RQKXP DQJXW
FRP P HQIDCEDRMUIXP \WDWAHBYDWG LS GLLI HIHQAD@ LG GHGFHV KRWY

[P P XQW DQG QHXURGHI HGHIDWYH RXFRP HV

: HFRPSDUIHGD 3 GRULVADIQIVROWG | URP DQIQAYIGDX W $' VR D WDIQ
MROWG I URP D KHDOM\ FRQARD, QYR WH KHDOM, FRQAROMDIQHKDGFHG

P DFURSKDIH P HADMG DP\ RGEHWD $~ XSVINH Z KHBDVWHS' GHIMHG
IADIQ | DIBIG VR AP XOW SKDI RAVRY ,QYIYR FRBQ] DWRQR $33 36 PLFH
UHVHDBIG WDWINH $'  GHUYHG ADIQLP SDILHG \SDMDCP HP RY 1QI HP DBV
IGFUHDVHG $~ SOTXH EXUEHQ DQG UHGXFHG P IFURT MDAGHQW [Q DI HAMG EWDIQ
U IRQV DFFRP SDQHG E\ HBIYDWG SHUSKHDAQ P P DIRY 7 FHOWASRQHV

0 IFUR] @MOADQFUSWRR IF SURI LAY IQEFDWG WDWFRE(Q] DWRQZ WK WH $
GHUYHG WAIDIQ DAMUHG P HMRERTF DRWYDWMRQ WMV

: KRB JHQRP H\VHTXHGFLQ) LGHQNIHG WH DEVHFHR! ZE\+ HFRAQI D
SXVIMYH 2  DQA HQELRK QMHMY SIRMO IOWHS'  GHUYHG VADIQ & ROUMMQW
Z WMV IHQRP IF GLIHHGEH 6' 6 3%* (| DQDOMY UHYHDGIG WKFMUDORYH HQR
IQTSRSROVDFFKDUGH /36 EHE HHQVDIQY \IXSSRWY SURUHMGHGFH WDW 36
VUKPMUH IQ OHFHVS'  UHDWG SDWRBI\ 0 HPERBP E SUR LG | XUWHU
\KRZ HG \WDVWKH KHDEM\ FRQAROADIQ UAVIAGHG \WH FDSDFIW VR \X QAMHM] H
YMIP IQV% DQG% Z KHBDVWHS'  GHUMHG IADIQ OFNHG WHVH SDWZ D\ VDQG
Z DVDWRFIDMG Z W GHSBMRQR GHXURSURWIPYH SIGV DQG DFFXP XOMRQR
GHXRR IF P HERDOMVIQWH EWDIQ

7RI HWHU WHVH | LQEQI V GHP RQIIDW WDVWIIDIQ \SHFLLLE J HQRP LIE DQG

P HVPERTF | HDWUAVR I XWEDPWUD FUMFDE@® \KDSH KRWP P XQH UAVSRQHVDQG
QMVDVH WHBVDQARXWRP HV XQGHWFRUQ) WH P SRUBGFH R WADIQ GIHO
UHVROMRQLOQP LFURELRP H UNVHDUFK DQG KL KD KW \WH J XWP LEURELRD DVD

P RALLIDE®! FRQAEXRUR $ KHP HV QVHDVH SUR] UAWIRQ

3DGPER/$ CD6IGD 3 : DVQ
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" HSDWY HQAR! 0 IEUREIRBYI\ DQG PP XQRBUJ\ 8 QYHWW DVAI I DR 9% ID® 1< 86$
" HSDWWY HQAR! 0 IFUREIRBYI\ DQG PP XQRBJ\ 8QYHUWR! 0 IQCHRI 0 IQHDSRIY 01 86$

&\MF [IELRMY &) VD N WP IE GMADVH FDXVHG E\ P XVEMRQYIQWH P\ \WE

| LEGRVWDQWP HP EIDGH FRGXPVBGFH W XOMRU &) 75 JHQH Z KIEK HFRGHVDQ
DQRQFKDQCHOMDWHI XOWVP RYHP HOAR FKEUGH DQG EIFDUEERDM IRQY &) 75
\VUHFRJ Q) HG DVD WP RIVKXSSUAWRUI HH DVIW G M XGPWRQ DMLY FHOM@U
SURDHIDARQ SDWZ D\ V FRQAEXWY VR \WP RU HGHWY / RZ \WP RUDCK:) 75

H SUAMMRQ KDV EHHQ DWRFIDMG Z W IGFUHDVHG FRERUMPBAFDGFHU &5&  VHYHUM
DQG P RYBOV &) SDWHQVH KIEIMGHFWHDVHG J XWP IEURELDOEYHWW DQG DQ
HQUFKP HQAR &5& DWRFIDMG EDFMUD IGFOGQ) ) XVREDFWUXP QFGDMP
)Q +RZ HYHU) QVIQMDPIRQ/Z IW WH &) IXWHSIWHDP  DQG Z KHWHUW

M QHI I HVZ I &) 75 G MXGPURQ LV SRRD XQEHWRRG

7R WAIKH K\ SRIHMY WDV Q FROAEXWMV VR WP RUT HGHMY YID &) 75 UHSUHAMRQ
ZHH DPICHG KRZ ) Q GHUYHG P HIBERDMV LGFOEQ) \KRWFKDIQI DWV DFIGV
6&)$V DIIHPWFRBQE HSIWHIDGFHY 7WDWHQAR &DFR  FHIYZ W) QFHD
| UHH VXSHIDVIQABIG R D W QLIEDQAGRZ QUHI XOMRQR! &) 75 P51$ H SUAWIRQ
1RWE® &) 75 UHSUHWIRQZ DV DWIEXWE®! R WH BZ HWAP RBFXOUZ HI KW
IUDPARQR WH \XSHIDVIQADQG Z DVXQDI T HAMG B\ KHDVRBHDVR HQAXI J HVAGD
UHI XOMRQE\ \P DOKHDWMWEE®! P HVBERDMV\KFK DV6 &) $V 7R WMAKLY FHDY
Z HH WHDWG Z W IGFBHDMQ) FRFHQADWRQ/R EXMIDW SURSIRQDW RUD

FRP EICDWRQR ERW6&) $V 7WUDWHQAZIW PO DQG PO EXWMDW BAXEMG
QW QLIEDQABSUHWMRQR! &) 75 H SUHWRQ 51$ \HTXHEFIQ) UHYHDBIG WDW
6&) $VEURDGD P RGXODWMWH&DFR  WDQFUSWRP H LGFOIAQ) XSUHI XOMRQR
VHYHDOMP RUDWRFIDWG J HGHV DQG WDQFUSWRQIDRRY HJ 0 <&

&($&$0  6&)$VERZ QUHI XOWG WH H SUWRQR P XGSG! IRQFKDQHY HJ
7530 $98&& DVZHODVJIHHVIQROHG IQFHOMUP HBERDP DQG QRQ
FRAQ) 513V

2 YHIDOWLY Z RINVXI J HVV WDV Q GHUYHG 6&) $VFDQIQ GHJFH WP RUD HQE

SDWZ D\V SIRYIAQ) GHZ LW KWIQR KRWP LEUREH LOMDPWRQ/DQG NG &) 75
UHI XOMRQ P IFUREIDCP HPERDP  DQG &5& UMN

Ao 5 T+%0 C

Uuuu U 2 U

4ZCFSHITUD $ PN N FOTBMOUFBDUPOT $ POFS
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$dI0$ 6XGDNDWD3 %ZHQ5 OXWE 6D 6 +HW 7 AGU&
6lKX* 6 : DQ * 3
" IMVRQR ,QHPURXY" IVHDVHVDQG * BEDAD HAFIGH ' HSDW HQAR 0 HAFICH &RBUH R
0 HAFICH 8QYHYWR ) BUGED * DIGHWIA! ) /
QHPMRXY' IVHDVHVEHPNRQ 0 HAEDGBHYEH 1R ) GUGD 6RXM* HRU 1D 9 HWUDQY/+HDAK
B\MMP * DIGHWEDI ) /

& BNGERGHVALIFGHQHPWRYQ &', VD P DRUFDXVH R QRRFRP IDOGIDUKHD I
WHS 6 DIHAWY a SHRS®! DQRXD® DQG FDXQ a GDWY

& XUHQNNBQEDLE WHDWP HQNV Z W DQAEIRWEV R WAQ| DIOR SURYHQABHFXUWHGFH
DQG | HFDCP [FUREIRD WDQSOQN ) 0 7 SRVH SRIMOADOXQNIRZ QUMY 0 HP EHWY
R WH 3K\ OGP ) P IEXWAVKDYH EHHQ\KRZ Q\R SURYIGH UMMWBXGFH VR &', EXVIH
NH \SHFIHVDQG P HFKDQWP VWP DIQXQFODU +HM ZHFRBQIHG & %

JHP [BH * ) PIFHZ W \ZR KHDIM GRGRUGHIYHG ) ILP IEXWAVVADIQY
3DDFAVAIGXP ADIQ  DQG+XQDMDVADQ  * ) PLIFHPRR FRBQIHG
ZMW3  \KYYHG& GlLILFIBH FKDIQ H EXWEMSO) HG P LG GDWKHDOX P SRP
DQG Z HI KWRW Z KHIDV+ FREQ} HG P IFH EHFDP H P RUEXQG Z WIQ
KRXWR & GlLILFI® FKDBIQJH QMM ®© FR FREQ] DWRQR * ) PIFHZ W
ERW ADIQV®IG VR DV P SVRP DWE SIRMPWRQ DFFRP SDQHG E\ D VI QLIEDQW
BOPWRQIQE: GlLIFIBI EXEHODW  KRXWSRWMQHAMRY ' HSBMRQR! &

QLI I HWHQADOQAAHQN O\H 6 WENDQG DP IR DFIGV DQG WH HQUFKP HOAR
\KRWAFKDIQI DWY/ DFIGV 6&) $V KDYH EHHQDWRFIDWG Z W UMMWBGFH VR &'
EXVWNH FDXVDWYH LQMU P IEUREIDAQMIDPWRQY UHP DIQXQGHWAMGIHG 0 HVZERTF
DQDOVHVR' P RXVH FHFDCFRQMQN UHYHDBIG FURW | HHAQ) R 6 WENDQG DP IR
DFLGVEHE HHQWH DOV DQG DQIGFUHDVHG SIRGXFFWRQR! 6&) $VIURP DPICR
DAGXWDDWRQ + L QUIFDQM HQUFKHG 6WENDQG DP LGR DFIGVIQP RR
FRBQ] HGP IFH 7KHH H FHWDP IR DFIGVZ HHGHSBMWGE\ 3 IQWHFR
FRBQ] HG P [FH FRUHDWY \R \WJ QLIEDQ® HQUEKHG 6&) $ BIYHY 7KHWH ILQAQIV
\IXJ I HVAXK GHU\ EHVE HHQWH \E R RIDIQVIQ HKDQFIQ) UMWRXGFH DI DIQWE:'

DQG GHP ROMADW HWHQADGFRP P HQDAQMDPWRQY QD P SOIHG P RXVH P RGHC
RITHUQY LU KWIQR WH XVH R VB HMG P IEUREIRVD EDVHG WHUDSIHVIRUS. |
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5DNBQ D %DMIFKDU\D  3DEHHS 61QIK  SRQIIKDR&KHQ <XQXBKHQ <LQI\ X
=KDQ) 6KDALUDERW 0 DQHVK 1DXWDO 0 DUD 3 0 DF: l@PV (PPD$@Q
OHFRH /XNH( WHFKRZIW <XHHQY +X0Q ) BGINSETYIW  <ISIQ) :
+DQ

6HPMRQR! 2 DO IDJ QRMF DG SHKOEIMIMRQEFIHGFHY &RBUHR ' HOEI HAFICH & RGP EID

SQYHUW Q) 0 HAFDGRHOMU1HZ <RI 1< 86$

* HSDUWR HOAR &KHP MY 8P HD 8 QYHUW 8P HD 6Z H3HQ

* HSDWR HQAR 0 IFUREIRBJ\ DQG PP XQRBJ\ 9 DIHBV&RBUHR 3K\ MEIDQYDQG 6 XU HRQY

&ROP EID 8 QYHYW QY 0 HAFDO& HOMU 1HZ <RI 1< 86$

* HSDWR HOAR 0 RBFXDUDQG & HOMUAREI\ SQYHUWR * XHEK * XHSK &DQDED

* HSDUWR HQAR * HHWEVDQG' HYHBSP HQAO DI HRV& RBU H R 3K\ VEIDQVDQG 6XU HRQY

&ROP EID 8 QYHYW ,WQ) 0 HAFDC&HOMU 1HZ <RI 1< 86$

7DXE ,QAAM | RUSH-DUFK RQ$ PKHP HUVDQG WH $J1QJ %DIQ 1HZ <RI 1< 86%

8P Hh & HQAH IRU0 IEIREIDGSHVDUFK 8&05 8P H 8QYHUW 8P Hh 6Z HGHQ

" LIHVAYH DQG/ IYHU IVHDVHVSHVFDURK & HOMU' IYMRQR! * LI HWAYH DG/ YHU. MDAV

* HSDWR HQAR 0 HEFICGH 9 DU HBV&RMU H R 3K\ MEIDQ/DQGE 6 XU HRQY & RGP EID 8 QYHYIW

MQ 0 HEFDCGRHOMU 1HZ <RI 1< 86$

+HEHWYQ) & RP SUHKHQUYH & DQFHUE HOMU & ROP EID 8 QYHYIW 1HZ <RIN 1< 86$

7KHVH DXWRWY FRQNEXWG HTXD@ iR WH G
&R FRIHSRQEQ) DXWRY

) XREDFWMUXP QFODMP ) Q DJWP GQHI DWYH RIDADQDHREH LVDQ
RSSRUMQWE SDWRJ HQDWRFIDWG Z IW D Z IGH \SHPWKP R KXP DQGVHDH
IFOGAQ) SHIRGRQEGAVHDH SUAMUP ELLW DQG YDURXV* LAMREHYDQG
FDFHY ) QSUAHGFH IQFRBUHABIFDGFHU &5&  FRUMDWAZ W DGYHYH FQIET
RXWRP HV\KFK DV HKDGQFHG WP RUD J BAYHGHW DGYDQFHG GMVHDVH W HV
UHGXFHG VHQLMW VR FKHP RWHUDSHXWE DI HQV DQG UHGXFHG RYHIDOXIYDO
7KHDP\ @G OHIRP R WH) QDGKHMQ) DG$ - H SUHWHG XQGHUGMDVH DG
W FRQEMRQY SO\ VD NA URB! LQ WP XOMEY &5& JURZ W 7KH SUNYDBIFH R
DP\ @G @H) DG H SUAWIRQLYWH KL KHADP RQJ \WH ADIQ/ VROWG | IRP
&5& IRBZHGE\ WRVH | (RP \WH LOADXWMUCH FDYIW

L OP P DVRY ERZ HOGMDH % DQG RUDGFDYIW - HWBHQHGD
SDCHR W IXVHG S\ UGRGH FRP SRXQBV\R IGHQM FDQEGDMY WDWFRXG
LQKEEIVY DG | XQPWRQ Z IWRXWEDPWUFLGDCH | HRW RUKRWYR LELW
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TKVVFHHQUMDBIG36 D W\ FIF FRP SRXQG WDWHBPWHD GMXS\WMG
DP\®G @H) DG DQG DEURI DWMG W1 XGPURQ ,QFHODWIFKP HQADWD\ V 36
IQKEEMMG WH EIQEQ) R DQG JURZ WP XOMRQR +&7  FHOVE\ ) QH SUAWIQY
DP\®G @H) DG3 EXWIRWAH QRQ ) DGS H SUHWIQ) MROWN ,QWH P XUCH &7
&' ; WP RUP RGHO) Q\J QLLEDQ WP XOWG WP RUJURZ W 36

DGP IQVWDMRQ GDP SHHG WIV/DJ J UWMYH J URZ W ,QADXIQI ® \WH FRP ELCDWRQ
R 36 ZMDQN3 DQAERG |XWNHUGKIEIWG WP RUJWRZ W 7KHVH | IQEQIV

\XSSRWWNH SRIMQADCR VB HAZY ) Q KRWAQMIDPWRQY DV D QRYHCDGMGPWH
VIDWAI\ VR P SURYH WH H I IEDR\ Rl IP P XQRWHIDS\ 1Q&58& P STFDWMG Z W) Q



7 JIVBN] JOH U F *CFSQBZ #FWX FFO5PYJOBCE
4QPS/MBUPO( FOF &YQSTTPOW/SIOH . VSIOF
*0G-DUPO.J0$ MTISE PEFT EXGDIV

ey & T I%HGHWR 19 6KHQ $
TAW8 QYHYW 6 FKRRAR 0 HAFICH YRWRQ 0 $ 86%

& GIGIRGHV GLLI LFLG! IV WH P RUMWFRP P RQFDXVH R1 KHDGMFDUH DWRFIDWMG
QI HPWRQVIQWH 8 QAMG VM 7KH &  GlLILEIBI \SRUH IRWP. IV UHAVSRQUE® [ RU
WDQP MY GMADVH Z KIBH IW.J OFRY OWY W 1Q SURGXFIQ) FHQY DU SUP DUD
UAVSRQUE®! | RUFDXMQ) GMADVH YR \SRIXOMRQ DQG WY 1Q.J HGHVDUH

KHWURT HHRX® H SUAWHG Z IMWIQD J LYHQ SRSXOMRQIQYMR FUHDWEY) D \XEVHW
R FHOYH SUAWIQ) \SRXOMWRQJ HGHV DQG DQRWHUH SUAWIQ) W 1QJ HGHV
$SCOOVHVR WHVH VR VKESRSXOMRQY DVWIKH Q) B FHOBIMHOGXUY JURZ W RQ
FHUBIQDERIDVRY P HGID UAVHDGIG WDVIMHUH IV QMBI RYHUDS EHVE HHQ\SRUXOMR
DQG W 1QJ HGH H SUWMRQ \XKIJHWQY WDV QLI LFLG! HWIEQKHYD ~"GIYMRQR!
OERUNEHE HHQ\SRXOMRQDQG W [Q SUIRGAWRY : KIBIH WY GYMRQR GERJM
FRX@ EHGH IM&  GlLI LEL®! DVWAH SRSXOMRQ GIMHIEHFDXVH W 1Q.J HH H SUHWIRQ
DQG VSRXOMRQ DUH W KW UHI XOWIG DQG P HBERTFD@ LOMOUYH SURFHMWHY VY
XEFODUZ KHNMHUYGYMRQR OERU'RFFXY GXUQ) KRWIQ HPMRQ 9%@IQ) RQ
SUMRXVOE Z RINVKRZ IQ) WDV 1QJ HGHV DUH KHWARI HGHRX® H SUMHG
GXUQY P XUCH IQ HPMRQXMQ) FKURP RVRP DI HFRGHG | GRUAFHQAHSRWMY Z H
KDYH GHYHBSHG D GRYHOAIS®! UHSRUMUM WP VR YWXD@ H \WH RYHUDS EHVE HHQ
\SRIXOMRQ DG WY 1QJ HH H SUHWIRQ DWNH QI B FHOBMHO: H DUH XMQ) WY
A VMP \R GHWUP LCH L D~ GYMRQR OERINQWDQP MRQDQG YILXBIGFH J HH

H SUAMRQRFFXY GXUQ) D P XUGH I HPWRQ DQG Z KDWDRVRY DI | HPVH
GMAEXWROR WHILI HH H SUWMRQ DVWINH QI B FHGBIHO) RUH DP S®! ZH
KDYH LQARGXFHG WH BHSRUMUM WHP [QR W 1Q QXODQG LOGXFLIE®! W LOVADIQY
7KIV/Z RINZ LOSURYIGH CRYHAQWLI KWIQR GHMIP IQQ) WH IOMSO\ EHE HHQWR [Q
DQG \SRXOMRQJ HH H SUWMRQDQG WH G DP IFVR WHUH SUWMRQ DVWAH
Q) B FHOBMHOGXULY 1Q HPWRQ
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/RSHV%& ORDW.7 * IREDQROY9 &KHQ&& ; HRXWW3 * RXG( * IDUHAE
35 +tRQ 0 3M®5 DQGEXFKRERON-
* DWAURQMDO DERIVRY ' HSDWW HQAR 6P DO$ QP DG GIEDGBFIHGFHY 7THDVS 0
SQYHUW 86$
&@F R 0 HAFIGH ) DFXW/R 9 HMUDY 6FIHGFH 8 QYHUWR 7KHWDO * BHFH
" HSDWR HQAR 9 HMUCDY 0 HAFIGH SQYHWWR 7THIDPR VIO
" HSDUWR HQAR 9 HMULDY 3DMRE\ +\ J IHCH DG 3XECE +HDOM 8 QYHYWR 0 LOQ VIO

& BWIGIRGHVGLI LB FDQFRBQ] H WH IQMMHVR FDW EXWAWURBI DVD
SDWRJ HQIQI HIH GMADVH UHP DIQVXQFBDU $GMRXIK &  GlLI LFLB! SUHYDBIGEH LV
DWRFLDWMG Z W [QMIDAG VEIRVY IQ KXP DQVDQG GRIV WY KDV RW HVEHHQ
GHVFUEHG IQFDW : H DIP HG VR DWHW/\WH SBDBIFH R & QLI LFLBH QFDWDQG
IWDWRADWRQZ IW IOMMCDOG \EIRMY ) RUMY  FDWHFHVIURP | RXUFRKRWA
ZHHHDODMG UHMRSHAWHD  KHDBM FDW +&  FDWZ W FKURQE
HQOMURSDW Z WRXD KIMRY R DQAEIRWE XVH IQWH | RXUP RQMV SURUR
HQR® HQV&( IRRG UAVSROMH Q  DQGWMIRG BASRQMH Q FDW
Z W H RFUCH SDOFWDWE IQXIIFIHQR (3, DQG \DP SGVIURP FDWZ W
XQNIRZ Q FQIFDONEAMY\XEP MG VR D GDJ QRME OERIVRY  6DP SBVZ HH
HYDODWG E\ T3&5 IRUS GlLILFLB! DQG | RUQMCDOG VEIRYXMQ) WH' \ \VEIRW

Q&H ', & GLIFI® ZDVGHWAMGIQ R +& R FDW
Z W, FKDUDPWUL HG & R FDWZ WM (3, DQG R FDW

Z W XQNORZ QFEIFDOXVMY & DW SRVMYH [RUS. GILI LGB! KDG \J QLLEDQI®
IFUD\HG' , PHADQPIGPD@ > - @V > - @FRPSDUG
VR FDWWMAQY GHIDWH 0 DQQ: KMZH 3 2 COVUMRR & GlIIFI®!
GHWAWRQZ DV WP VKU KHUQFDWZ W IGFHDVHG' , ' || FRP SDHG\R
@®RPDO, ', 25 &, ) NKHWVH DPW3 & DW SRMWYH
IRU& GlLIFIBI KDG D \WJ QUIFDQAHEXPWRQLQWH EL®I DFIG FROMHWY
3HSWIFHWREDFWUKWDGRQY P HADQPIQP D @ - W -

FRP SDUHG \R FDWWAMAQ) GHIDWH 0 DQQ: KMZH 3 2 GOVUMRR &
GlLIFIGI GAMPRRQZ DV WP HVKL KHUQFDWZ W BHGXFHG 3 KILDQRQY
FRP SDUHG\R WRHZ MQUHHHFH IOMYDO25 &, — ) DKHW
H DFW3 &RBQ} DARQE\ & GlLILFLB! Z DVDWRFIDWG Z IW LOMALDO
O \EIRVY DQG UHGXFHG ELBI DFIG FRQMWY 3 KILDQRQVIQFDW 7KH RYHID®
SUNDBIFHR & GlLIFIGIZ DV KRZ HYHU LQFDWZ W & (
SUNDBIGFH GG QRADSSHDUWR EH I OHGFHG B\ WHDW? HQAP RGDOV
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4CFBU B 7 BHIOBNIT JT 3FTJTBCUWP , WMIDH CZ
/ FVLSPQ W BCE DPN QWN FOU

* QIR*  GXQEDUDQ3 -HIHYRQ. .
91LJ1QD & RP P RQZ HDAM 8 QYHWW 5IFKPRQG 9% 86%

1VSQPTF 6QHDWID YDULQDQYIVD * WDP GHJ DWYH DQDHIREH WDWA VARQ) ®
DWRFIDWG Z W DGYHYH SUH QDGR RXARRP HY LGFOGEQ) FKRURDP QRQW/
SUMMP SUHP DUH XSWIHR P HP ELDGHY DQG SUAMP ELLW 5DUHD IWFDQ
FDXVH EDPWUHP 1D DQG VHSMY \iXJ J HVAQ) WDWMP D\ EH HTXISSHG Z W GH HQH
DJ DIQMEBRGERWH [P P XQH FRP SRGHQV 6 YDJLQDQYIVD GGHP  DQG AGHPV
DUH R\WQNOMIG QU B\ FRP SBP HQAWMURXI K | RIP DARQR WH P IFURELIDO
DWIFNFRP SB[ 0 $& IQWH RXAWUP HP EUDGH XQBMW/WH. H SUW YILXBIGFH

| DFVRYWDVSUYHQAFRP SBP HQAGHSRIMRQDQG RUO $& |RWP DWRQ ,QDGGMRQ
R QUHPWFRP SBP HQAN@Y  FRP SBP HQADQG \SHFLLIE DQAERGHVFDQRSVRQ] H
EDPWMUID SURP R SKDJ RA\VRVYDQG N E\ GHXWRSKIO 7KH JRDCR WY
VMG, Z DVVR GHWAP IGH WH VHOMHW R 6 YDJ LCDDY/\R FRP SGP HOADQG
GHXARSKIOP HADWG NGB

. FU PET BCE 3FTVNII &RP S®P HQANGY Z DVP HDVKUIHG E\ LGPXEDWY a
EDFMID PCZ  PJ PCFRPSBPHQNURP KPDQHXP &+ XQW P/
LQIHVECERMCHVHYP )96 1RU KU YDRWUD Z HIH HQP HIDWG E\ WH GUS SOW
PHWRG $ XUCDY WDRPWIQ HFWRQDRDW R ( VFKHUEFKID FROH] KIEMG
\XIYYDO WIQEDUE GHYIDWRQ ZKBI6 YDILDO/VADIQ61  H KIEMWG
\XIYYDO WIQEDUE GHYIDWRQ \XYLYDO 7R DWHW/NEY E\
RSVRGRSKDJ RA\VRMY Z HIGFXEDMG 6 YD IQDIVZ W HWHUSUH LP P XQH UDEEIW
VHXP RUDQNHXP \R&SW D SR IRPLQ) W] LQH SUHWHG RQWH RXMU
PHPEWDCHR 6 YDIIDIY : HKDYH SUHMRXW® UHSRWMG WDWKMY DONHXP EIQGy
H I HPWYHO VR WH \KUDFH R 6 YDJLQDQY 7KH DQIHXXP  H SRVHG EDRMUD Z HA
IGPEDWGDWD  UDWR Z W SUP DIV KXP DQGHXARSKLYIQ530 , FROEIQQ)
QRQ KHDWICDRWDWG ) 96 |RU- KU 7KHUH Z DVQR WJ QLIFDQANGY R 6 YDJ LD
B\ GHXARSKLY HYHQZ KHQWH EDFWUD KDG EHHQRS\VRQ] HG E\ DQN& SW
DQNHXP

$ PCDNITPO 7KHVH | LQEQI VKT I HWAINDWG  YDU LCDDV LY BAMMWEIQNR GLUHFW
FRP SBP HQAP HADWG N DQG VR GHXWRSKIOP HADMG NG HYHQZ KHQ
RSVRQIHG 7KLV SURSHW @NHD FROAEXWMV\RR W DELON R FDXVH EDFWABHP 1D DQG

QWHP I(DWIG IQ HRWRQY 8 @GHWWBQAQ) KRZ 6 YDI LD HYDGHVIP P X(H
GHHQHVFRXG KHS R IQRP | X\MUH WHUDSHXWE VAIDWAT 1HYV
Hg A2 G, ~C Tage(

"2 KU"2 "= "2"="4Db YO Y

1FSIITUCDF PGS MTUBEPEFT EJ&DIV 4 QPS-T DU F
QA TUCBM  VDPTB WSICH 1°NPCHFE 7 BCDPN ZDJO
SFBWN FOT

+HWDQFIN. + 3JDUR* XDMWER 0 +X & YHKP /0 6DJFKH -
+DZNQV - *DUH . 3DUHGHV 6DEND
* HSDUWR HOAR %RBJ\ 7HDV$ 0 SQYHUW &RMUH 6\VIMRQ 7H DV 86
" HSDWWY HQAR 3KDUP DR\ 3UDFWEH DQG 7UDQUMRIDCEHVEDUFK 8 QYHWW R +RXRQ +RXWRQ
THDV 86$

2 XUSURUZ RINFRUHDWG & BAIGIRGHV GLI FIBI\VSRW DEKHHEH DQG
LOMIDD DARQLQR LOMMCDCHSIWHIDOFHW Z W GVADVH UHFXUHGFH QWY
ZRWN ZHGHYHBSHGDQ5 &' , PXUCHP RGHP IP IENQ) KXPDQ5 &' , R H SBUH
KRZ & QLILEL®I \SRUHV SHYMAQWH LOMIDP XFRD

7KH6+($ WBQEDGR FDWHUWHFRPPHQSY  GD\WVR YDQFRP\ FIQWHDVR HQWV
KRZ HYHU SURUP XUHPRGHOR 5 &' , XVHGD  GD\ YDQFRP\ FIQUHIIP HQ
UAKRDY 1O UHFXUWHOFH DMV +HGFH R P SURYH WH WDQUDMRDCSRMQADC
R RXU5 &', PXUH P RGHIDQG J DIQFTRED® BHBNDQAIQLI KWQR & GlLI IFIBH
SHYMMQFH Z H H WQGHG YDQFRP\ FIQWHDW HQIR ~ GD\V SHUXWV
GHP RQMDMG WD, GlLI B! I HAWMG P IFHWHDWMG Z W GD\ VR YDQFRP\ FIC
BG\R UHFRBQ] DWRQ Z KHFDVH WIQEQ) YDOFRP\ FIQWHDW HOQAR -~ GD\
GGWRa R WHPIFHEHQ W FRBQ]HG Z IW WH [ HAWH VADIQ 6\RRO
YDGFRP\ FIQUHP DIGHG DWICKIEVRY FRGFHQADWRQ/WURXI KRXVIH FRXWH R
YD@FRP\ FIQWHDW HOMDQGERW. DQG GD\ YDQFRP\ FIQUHJ 1P HQVBIG \R
P LOUJ XWP IEUREIRD FRP SRMRQ DQG EHVD GLYHWIW \VXJ JHVAQ) WDVWKH &
QLI FIB \SRUH UNVHYRUZ DVEHQ) GHSBMWG 8MQ) FRQRFDCP IFIRFRS\ ZH
P RQWRHG DGKHUHG DQG [QMIDE HG \SRUAVDWNH SHDNR &' , DQGDIWU  DQG
GD\VR YDGFRP\ FIQWHDW HQW:  H REVHYHG WDVWDGKHUHG DQG LOMIDA HG
\SRUAV\R FHFDODQG FREQE WAXHVDWINH SHDNR! &', LI QLIEDQ® GHFUDVHG
DIWMU  GD\V \ HAHP DICHG DWGHMAVBE®I BYHYDIWU  GD\VR YDGFRP\ FIQ
SWNQI® DIJWIDARQ/R & GlLILFIBI \SRUVUNHP EQY P IFURFRBQ. O\
KFVMUHY Z HUH HYMGHQADVWNH SHDNR! &', DQG SHUMMG WURXI KRXNERW

YDQFRP \ FIQWHDVW HQN DEHWDWEZ HUGHQMAV

7RI HWHU WHVH UAXOV GHP RQMDW WOWH WIQEQ) YDGFRP \ FLOWHDVR HQWY

\LJ QUIEDQA UHGXFHG WH VHYHIW DQG LGFIGHFHR 5 &', IQRXUP XUCH P RGHO
@HO GH R SDUMDAGHSBMRQR! WH SHYMAD \SRUH UVHYRUGXUQ) WHDW HON
\XJ I HWQ) XQNIRZ QVSRUH UHGHZ DAP HFKDQMWP V

Hg AL G, ~( Tagec
UKi & /U7 8 '0 UK iTAdGI4U 7Y6 Y
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+HHGAD ( $EHOBDQRY (
8QYHYW R 1HYDGD /DVOHIDV86$

& CNGRGHVGLI LG \WH FDXDWH DIHQAR & GLIEFIBHQHPWRY &', VWH
GDAQ) FDXVHR QRRFRP IDODFTXILHG DQAFIRWF DWRFLDWG GLDUKHD

SVHXGRP HP EUDQRXVFRDAY DQG VR IE P HI DFRBQ 7KH 86 DBGH DSSUR] P DWV
DQDHIUHR DQQOCE' , FDHVZ W DQDWRFIDWG FRVWR  ELARQ

7R\XOYH LQWH H WLDCHMURGP HQVS:  GlLI LEL®! SURGXFHV P HVDERTFD@®
LCDPWYH GRUP DQANSRUAY WDWDUH UVAMEIQAIR HOAURGP HQEBAQXWV & GlLI LEL®!
\SRUHVVHYH DVWH LG HPARXY DQG WDQP ME®I XQWRUE' , & GlLILFLBI VSRUHV
DUH SUP DUD WDQP MG YID WH | HFDORIDORX\M

) RBZ Q) IQIHWARQ &  GlLI LG VSRUAV DUH WDQUSRIMG WURXI K \WWH
J DVARQMMCDO* |, \ADPWZ KHUH WH. DUH H| SRVHG \R ELGI \DOV WDV CDOSRUA
VR JHP LODW LQR R 1Q SIRGFIQ) FHY ) RBZ IQJ J HIP ICDWRQ P HDERTFD®
DRWYH YHI HFVMYH &  GlLI EFLG FHOY FRP H VR UMGH [QWH FREQZ KHUH WH,
UHSURGXFH DQG SURGXFH W LOVUHVSRQUE®! RUNMH RQAMR &', AP SWRPV

%FDXVH & QLI LELB \SRUA J HIP LODWRQLY BT XIHG | RUWH HWBEQKP HQAR
GMVDVH REVWKPARQR! WY SURFHW LOUGH DQLQ HAMG KRWAKDVWH SRMQIDCR
EHQI XVHG IRUE' , P DQDJ HP HQV6\ QMHWE EL®I \DOFRP SRXQGVZ W DP IGH
ERQGVKDYH SUMRX® \KRZ QWR EH SRMQACKIEMAYR & GlLI LB \SRUA

JHP LOOWRQIQ YR DG IQYIYR  7KHVH DQW.J HUP LODWRQFRP SRXQGV'Z HUH DE®! \K
SURSK\ OFWED@® SURWPP LEH DQG KDP MY URP &', +RZ HYHU GXH VR D
\IXVFHSWE®I DP IGH ERQG MP LOUVR RGH LQ QDWUD® RFFXULQ) ELGH VDOV WH | LY
JHHIDMRQR! DQAJ HIP LODWRQFRP SRXQGBVZ HIH LLDPWDWG E\ * , EDAMUDCELE
\DOWK GIRDVHV

7R DCGUHAW WIELDV IMAXHV D GHZ I HHIDARQR! QRGK\ GURD] DE®! ELGI \DOV
DBV 1+96 KDVEHHQGMIQHG 7KHVH 1+96VOFNWH OELGI DP IGH ERQG
DQG WXV DUH H SHAWIG VR EH UMMWEIQAR LQ YIYR GHFRQWI DWRQ ,QWLY SUIRSRVHG
WYG WHHILEDR R WH GH W HHIDMRQR! DA HUIP LODWRQFRP SRXQBVKDV
EHHQWMMG 2 XUGDVD \KRZ VWIH\VH 1+96V DUH SRIMQAKCKIEMRYR! & GLI LG
\SRUH JHIP LDWRQIQYIMR Z WK ICKIEVRY DRMMW LQWH BZ P IEURP RDUUDQJ H
$CAUWRD® H YYR WYGHVKDYH GHP RQMIDWG WHVH 1+96VKDYH P XGGD\
UMWBGFH R * , EDFWUDCP RGLLEDWRQY

Axa 5 T+%0
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.DWPP 0 ( (XEDIN7$ %UXP . $OP O - * DU . :
* HSDUWF HOAR %REJ\ DQG URFKHP VA 8 QYHUW R +RXMRQ +RAMRQ 7:
&RBUHR 3KDWP DR 8 QYHUW R +RXMRQ +RAMRQ 7:

& WWEOMRBMKIAQQ) IVWH P RWZ LGHD XVHG TXDQAEMYH DWD\ | RUEDFWAIDO
EIR B DDOOVY KRZ HYHU BHSURGXFLELDV DFURW P LEURWMUSOW | RWP DW \KXUDF-
FKHP IMAIHV DQG ELRBJ IFDAMHS@EDMY UHP DIQVD SHIMMQAFKDEIQ) H
SDWMFXOUD | RUDDHURELE SDWRJ HQV KK DV & RNIGIRGHVGLI B! Z KRH
EIRLE |RP DWRQ YDUHV\XEWBQAD® DFURWMADIQY DQG J URZ W FRQEMRQY +HUH
Z H SUVHQAD FRP SUHKHQUYH UHSURGXFLELDN DWHWP HOARL \WH FU\BOARBIW
EIRI® DWD\ 1Q& GLILFIBI K WMP DWFDE® HYDODWY WH H IHFWR SOW | RWP Dv
\XUDFH WHDW HQADQG VRO GIYHCKHWURI HGHW RQDWD\ YDUDELDV %R 1BV
R HHHFHWDY &  DQG5 DQG | L WHQ FEIFDOMVRDWY Z HH
JURZ QXQEHUDDHUIRELE FRIGMRQ/IQ DQG  ZHOP IFIRSOWVDQG
TXDQUIHG \SHPARSKRRP HAFDE DFURWWUHH LQGHSHQGHQNH] SHUP HQV
SHSURGXFLELDN Z DVDWHWHG XMQ) Z IWIQ H SHUP HQADQG DFURW H SHUP HQV
FRHIIFIHQVR YDUDWRQ &9  7MAXH FXGMUH WDWMG  Z HOSOMWN
FROWMMOQUD UHGXFHG YDUDELDN UHDMIH VR XQAHDWG SOMA Z KIB! LGFUHDMQY
ZHOM] H P DIHGED LP SURYHG UHSURGXFIELON ZIW  Z HOMWIAKH FXGMUH WHDWG
SOWM\ IHTIQ) WH BZ HWA&9  YDOHV / IGHDUP L[ HG HIHFWP RGHI) FRQLWP HC
WHVH WHQGV DQG UHYHDBIG \WEWBQADAH, SHUP HOMR H SHIP HOAGR\H LOP DO
YROP H SOW | RIP DWWDWIP WG WIMKFDCSRZ HU 9 DUDGFH SDURGIQ) DFURW
WH [ LLWHQ VROW SDQHIGHP RQMDWG WDWARDW GYHCELR®J LEDO

KHWUR) HHW DFFRXQMG IRUDSSUIR IPDWMD R VRBCZ WIQ H SHUP HQA&9
YDUDGFH Z KHUHDVH SHIP HQAMBMHODUDGFH Z DVQHI @ LEG IQEFDWY) AR
@ R GD\ DWD\ WRELDV XQEHURSWP 1] HG FROGMRQY ,QMI IDAWRQR! Z WIQ DL
DFURW H, SHUP HQAYDUDELD IQR D FRP SRV UHSURGXFLELDN \FRUH | XUMHU
GMAQ) XIVKHG KL KO \WIE®! NROWA &9 IURP IQAIQED® YDUDE®! EIR B
IRPHY &9 ! &RBPWHD WHVH 1 1QEQ)VGHP RQMIDW WDWFY WOARGA
EIRLP DWD\ WSUIRGFIEIONV Q& GlLILFLB! VI RHIGHG E\ ERW \WFKQEDO

SDUDP WY DQG MROW \SHFLLIF EIRI® SK\MRBJ\  DQG SURYIGH DQHMGHGFH
EDVHG | UDP HZ RUNI RUDWD\ WEIQGDUE] DWRQDQG LP SURYHG FURW G

FRP SDUDELOW
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P &+ 'S$IRWR*' TWDQO 7 +XK-5 'HYIS$6
+DUYDUG 0 HAFDGBFKRROYRWRQ 0 $ 863

#BDLHSPVCE $XWP \SHAWKP GMRGHU$6'  DIIHFWDSSWR IPDWO 10

FROUHOIQ WH 8 QUMG 6VMMY DQG LV DWRFIDWMG Z W @HRQ GMDELDV IQ\RFIDO

FRP P XQFDWRQDQG EHKDYIRU ( P HULQY HYIGHQFH VK J WV WDVWKH J XW

P IFUREIRP HP D\ FROAEXM VR $6'  SDWRJ HZHVYWURX] K SURGXFUWRQR

GHXURDPWYH P HBERDMV ,Q SDUWEXDU WH J XWGHIMHG P HWDERDM  HWA GKHQ

\XIDM (36 LVHBYDWGIQ$6' SDWHONHIP IQBFHVS6' O@HEHKDYIRYIQ

P IFH DQG SURP RMV DEHUDQANHXURCDAGHP \ HIEDWRQ : KIG! WH 1 LCDO

EIRV QNMHWE MMS R (36 SURGXFUWRO— \XORIDWRQR! IWSBFXURU  HM GKHR
(3 —KDVEHHQDWXP HG VR EH H FOMYHO FDVO] HG E\ KRWXXCRADQ/ HIDVH

68/7 HJ\P HV WLVKDVRNEHHQUI RIRXV® YHULLHG

1VSPTF : HKRZ WDWKXP DQJXWEDRMUD FDQFDVI®] H SKHQRTF \KIRCODWRQ
R FROMEXWM\R BMHYR (36 LQWH KRWDQG FKDUDRWMU, H \WH DU GXTDWM
\XCRADQIHIDVH $667 HJ\ P H BASRQUE®! | RUDPRHW

. FU PET BCE 3FTVNII 8MQJ \BU HMG P HBERBP IEV Z H IGHQNIHG WDWDQ
$6' DWRFIDMG & BIGXP \SHFIHVFDQFRQMHW ( 3 DQG RIMHUSKHRO'VR WHL
FRUMSRQEQ) SKHRTF \KIDWVIQFXEMUBH 7KV \SHFLHV HIFRGHV D FDQEGDWM
$667 WDWZ H K\ SRWHM] HG Z DVUHAVSRQUE®! | RUWDPWAW +HMIRBI RXV

H SUAMRQR WH DWW HQH \ LHTHG D SXULHG SURMOQZ W VKORCDWRQ DPRHW
Z KIBI & BWARQ P HADWIG J HGH GMXSWRQIQWH QDWYH IADIQ DERDKHG
XORCDWRQDELDV ,Q MR FHOFX@MUH WMEHVXMQ) FRBQE HSMHIDAFH DV

Z HODVIQ YIYR WWGHVIQP LEH \IXJ J HWANDW ( 36 \KORQDWIG E\ $667 FROBIQQ)
EDFWAID P D\ HBIYDW BIYHY'R WLV FRP SRXQG LOWH J XWOP HQDVZ HODVIQ

N VIVP [E FLUFXOMRQ

$ PCOMTPOT 2 XUILQGEQ) VKD H WH YHZ WDW (36 \KORQDWRQLY
H FOMYHD KRWBLYHQ DQG VKSSRWAD P RGHAQZ KIFK P IFURELRP HIEGFRGHG $667
DPAYW FRQAEXMV\R (36 BIMHY LOKRWINAKHY 2 QJRQ) Z RINLYIRFXVHG RQ
IGHQNIFDWRQR DCGMRQDAEDFWAID Z W $667 DPYIW P HVA) HQRP LE DQDOVHY
R $6' CDWMAWIRUDWASUYDBIFH DQG EHKDYRDOMYGEHVIQP IFH | RBZ Q)
FRBQ] DARQR WH DWIZ LG WSH DQG NGRFNRXAAE GMAIGXP VADIQY 6 XFK WMGIH
Z @D\ WH J URXQGZ RUINI RUI XU P LEURELRP H VLI HWMG LOMYHQARQY | RUS 6'

NNARI! 5 T+*0 C

1T U 1T U 2 u u

S&QHFCFUD DPOSPMPGE FNWI BUF % " . FU ZMBUPO
SFHVBUFT 4 QPJIF &YQF-TTIPOUWP 13N PUF 4 QPS/NMBLIPO
BCE %-V¥NAQN FOUBM MYICMZ 0$ MTUEEPEFT EX&EDIV
XKQ3 SEV- )DY *  6KHQ$

7XIWS QYHUWBFKRROR 0 HAFICH YRWRQ 0 $ 86%

" HSDWP HQWR * HQHWEVDQG* HQRP LE 6 FLHQFHY QUi | RUF HGRP LEVDQG 0 XGFDO! UREI\
0 RXQMICDL6FKRRCR 0 HAFICH 1HZ <RI 1< 86$

0 HW OWRQR! WH EDFWUDQI HQRP H LV D Z IGHVSUHDG SKHQRP HQRQDQG FDQ
UHI XOW J HQH H SUHAWIRQ WRXJ K WH P HFKDQWP VXQGHMDIQ) HSLI HGHWE

UHI XOMRQDUH R WIQ SRR XQEHWMRRG ,Q& BMAIGIRIGHVGILIEIB! WH RBKDQ

P HW\ GADQY HIDVH & DP $ SURP RMV\SRIXOMRQ D SURFHW FUMEDO RUSHYMMEH
DQGWDQP IWRQR WYV QRVRFRP IDCSDWRIHQ : KIBI &DP $ Z DVSUHYRX\O®
\KRZ QR HIKDQFH DFWDWRQR! WH \VSRXOMRQ \SHFILIE P D IDRVRU ) IW
QU XOVRY VLI HWZ HH XQNRZ Q +HUH ZH\KRZ WDWP Hwh OMRQR D
MQ®BI&DP$ PRW XSWUHDP R WH \SRXOMRQJ HH \SR,( IV\K | FIHQAIR

SURP R IWWDQFUSWRQ IFBHDMQI) WH I BHTXHQR R« DRRNDWRQDQG
HKDQFIQ) \VSRXOMRQH I IFIHGR\ 6XSUMQI® WH&DP'$ GHSHQGHQMGFWHDH I
\SR,( H SHWRQDOR GUYHV SWHP DWIH DFWDWRQR! ) 1Q SUHAYMRDIFHY'IQ
RYHUD WILG R WH \SRXOWY SRSXOMRQ : KiBi+) DRRDWRQIQWH | RUASRUH
IWHYHWE® FRP P IWD FHOWR FRP SEMY \SRXOMRQ FHIYWDWDRWDW ) 1QWH
SHAMMRQDAFHOFDQ DERWWAH \SRIXOMRQSURI UDP DQG UAVXP H YHI HVMYH
JUBRZ W 7KXV &DP $ HIKDQFHV\VSRXOMRQZ IWRXWFRP SURP IMQJ D SRSXOMRQV
FDSDFIW VR DGDSVWR | GRMDMY) HYMLRGP HQBAFRQAMRYY ) QDM Z H 11QG WDW
&DP$ SURYIGHV D \J QLIEDQAYIVZHW DGYDQE H GXUQ) 1Q HRPWRQWDWY @U HD
IQGHSHEGHQAR W RGB! LQ\SRXOMRQ \XJ J HVAQ) IWHI XOWV DEAWRQDA) HHY
WDWFRQ HULP SRUBQAXQPRQY GXUQ 1Q HPWRQ 7KHVH | LQEIQI VKL KO KW& DP $
Z KIFK VKL KO \SHFLLIE VR & GLIEIBI DVD P XGMDFHWG UHI XOVRUR EDRMUDO

| IVZHWGXUQY 1O HPWRQDQG WHUH R D SURP IMQJ DQAP LEURELDORL HW

Axa 5 T+0 (
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/IDQ) +: 3DWD3'  &RPDQ & IHZ LV .
$QIP IEUREIDO MFRYHY & HOMU' HSDIW HOWR %REJ\ 1 RUMHDWMDS QYHYW YRMRQ 0$ 86$
&DQFX] IR 1 DWRCDAD HEFDAD LOMY ,QUARM | RUSHVHDUFK DQG' - HYHBSP HQAOKFKDUHY
5RPDQD
&HOMUR ( [ FHBIGFH 1Q 7UDQMMRDA) HAFICH ) XQEHQL& GIFDOQAMM %XFKDUMVGRP DQD
) DFXGVR 9 HMUCDY 0 HGFIGH 8 QYHYW R $J URQRP IE 6FIHGFHVDQG 9 HWUCDW 0 HAFICH
YFKDUWGRP DQD

3HIRGRQEOEM-DVH Dl [HFWRYHU EIGRQSHRS®! Z RIZ IGH DQG IV GIMHQE\
G \EIRWYR DPHRELF RIDCEIR! 1B VGRP LODWG B\ SDWREIRQN KK DV
) XVREDAMUXP QFODWP  3RSK\ URP RODVJ QI YDA $J.J UHJ DWEDFWAU
DPWRP \ FHWP FRP MIQ/ DQG 7UHSRGHP D GHQIFRD KRZ HYHU \HBPWYH
DQAELRWFV| ROWHH SDWRI HQVDUH OFNQ) - & XUHQANHIDSIHY UHO RQEWRDG
\SHAWXP DQAEIRWFY LGFOIGIQ) P HARQGD] RBI DQG FAEDP\ FIQ Z KIFK
IQEVFUP I[CDWO GMXSVIKH RIDCP LEURELRP H UDWHUWDQ VHBIPYHO HIP LCDW NH
SDWRELRQADCDHIREHY ,Q FROADWHBIPAYH DQAEIRWEV\SDUH SIRGHHUEIR B
IRP Q) FRP P HOD®\XFK DVEWHS\WRFRFFXV\SS 6 RIDIVDQG 6 \DQIXQV DQC
/ DAREDFLBV\SS  Z KIFK SURGXFH DQAP IFUREIDCP HVBERDMY \WDWFRP SHWRYHD
H FOGH DQDHURELE SDWRJHQ/ P DIQEIQHXELIRVY DQG UHEXFH UHFXUHGFH R
GMVDVH +HH Z H SUIVHQARID] HP LQDVD SURP IMQJ WHUDSHXWE DI DIQWV
SHIRGRQEMPHIRELE SDWREIRQN $ QAP IEUREIDCDPWHAW Z DV DWHWHG LQ YIWR
DJ DIQWHSUAVHQEMYH RUDADQDHUREHY DQG FRP P HQDCEDFWUD | RTRZ HG E\
HILEDR\ HYDODWRQIQD UDWDI DVWUH [QEXFHG SHURGRQMAY/ P RGHO,Q MR
| RUD| HP IQVHBPWYHOD HIP [QDMG* DP QHJ DWH DQDHURELE SDWRELRQN
IGFOEQ) ) XREDFWUXP  3RUSK\ URP RV $JJ U DWEDFWU 7BSRGHP D DQG
SUHYRMM\SS  Z W P IQP DACKIEMRY FRFHOADMRQ 0 & YDOHVIDQILQY |URP
W wJ POZKI®I\SDUQ EHH IFIDOAHSVRFRFFLDQG OFWEDFI@ ,QD UDW
@ DU IQEXFHG SHIRGRQMY/ P RGHORUDADGP IQVADARQR! | RD] HP IQFBDUHG
SHIRGRQECSDWRI HQEXEHQ SURP RMG RIDOMAXH UHI HHIDWRQDQG
GHFUWDVHG L OP P DWRQ Z KB BHGXFIQ) A MP LE [P P XQRQ OP P DVRY IQEFHV
IFOGQ) WH AP IE [P P XCH LQ OP P DWRQLQGH 6, DQG \\IMP LF
IQOPPDRY BASRQHIQEH 6,5, +\MRSDWRE IFDADDOVHY UHYHDOIG WDW
| RUD] HP IQWHDW HQABHGXFHG IQ OP P DVRY LG LGADWAY SURP RMG WHRU DQJ DARQ
R FRQGHAWH WAKH DQG LP SURYHG DOHRDUERGH WHSDIU 7KHH [ LQGIQI VAKSSRW
| RUD] HP LQDVD SUHFIMRQ DQAEIRWE WDWLI HV SHIRGRQECSDWRI HQVZ KIG
SUAVHYQ) \WH EHCH IFIDARUDCP IFURELRP H

Ao 5 T+0
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OFR&UWDY -+ *RQ -- /IX</ +XDQ +
" HSDWR HAR Y4RFKHP MAY DQG 0 IFEUREIRBI\ 2 NDKRP D 6\Wi 8 QYHYW 7XED 2.
" HSDWR HAR! 0 IFUREIRBJ\ DQG,P P XREBJ\ 1 DWRDCEKHY . XQ) 8 QYHWW 7DIZ DQ

& BAMGERGHVGLILFIBI VD JWDP SRMWYH VSRW IRPLQ W 1Q SURGXFLQ)
DQDHUREH DQG D ®DAQ) FDXVH R DQAEIRWF DWRFIDWMG GIDUKHD &  GlLI G
IQHARY &' , FDQUDQIHIURP P @ GIDWKHD VR SVHXGRP HP ELDGRXVFRIWY DL
1L BIVKQAHDWG FDQ®DG R GHDW! 7KH WBQEDUG WHDW? HQARSWRQY | RUDFX\M
&', DUH @ WG \R WUHH DQAEIRWEY 0 HARQIGD] RBI 9 DQFRP\ FIQ RU) IGD RP IFIQ
$@M-VH DQAELRWFV KDYH @ WG H | HPAYHGHW GXH VR WH FROMXDOEMXSWRQR
WH QRP DO XWEWD GDAQ) R KUK IDMVR BHFXWHOAIQ HPARQY 7R FRP EDVIML
SIREGP WMHDUK IVH SRUQ) YDFFIGH EDVHG SUYHQARQ Z IW SURUIQAQIV
\KRZ 1Q) WDWP P XQ] DWRQZ [V D SRWRQR WH & GlLI LIFLBH VR LQ TFGY6FDQ
SURVIGH SURWPWIH [P P XQW LQP IEH +RZ HYHU W 1Q EDVHG YDFFLCDWRQ
DSSURDFKHVKDYH KDG @ WG \XFFHW GXH VR SHUMMQM KLJ K EDPMUIDCEXEHQ/
DIWUFKD®IQIH 7KIVVYG. DIP VVR HYDODWM WH LP P XQRIHQFIW R D FKIP HUE
SURMOQ YDFFICH WDWFRP ELGHVD 7FGY% GHUIYHG W IQFRP SRCHQAZ W D &
QLI FIB VXWDFH DWRFIDWMG SURMOQ Z IW WH JRDCR HIFIMEJ ERW DO 1Q
DQG DQAEDRWAIDAP P XCH BASRQAV 7R DFKIHYHWIVDIP P IFH Z HB DWLI GHG \R
QLI HIHQAAHDVR HQAJ URXSVDQG YDFFICDWMG HYHY  GD\ VI RUD \RVBCR
YDFFICDWRQY YBRG VHXP \DP SBNVZ HIH FRBIFWMG EH RUH HDFK YDFFICDWRQDQG
Z HHNSRWADMAYDFFLCDWRQ 6HXP \DP SN Z HIH DQD®] HG | RUDQM HQ \SHFLLLE
J* UASROMV $CAMRDIMDOMYR FHEXP \DP SBVZ DVSHURWP HG R DWHW
VHEUARY J$ BASRQAY / DWD \SGIGRA WVZ HH MROWG R H DP LGH WH
H SUHWRQBIYHYR VB HAJ HQHV FRUMVSRQEQ) VR 7 FHODPWDWRQ 7RJ HKHU
WHVH DQDOVAV DUH GHI GHG VR FKDUDRWMUL H WH \X WP [E DQG P XFRVDAP P XCH

UASRQHVHIFIMG E\ WY FKIP HUF YDFFIGH FDQELGDWM DQG VR IQRUP W SRMQUIX
XWIV Q& GlLILEL®! YDFFIGH GHYHBSP HQWV
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OHHWS * DD & %DXFKDPS / & /L6 *RZGD 9 'D6IGD 3 &R /0
$QR5RP (H &HQMURULFXRRIIE ' IMDVHY WIDKDP  : RP HQV+RVSMIO+DYDIG 0 HAFDO
6FKRROYRIRQ 0$ 86$

$QKHP HWGAVDH $'  IVFKDUDRMU HGE\ DP\®IG EHD $~ SOTXH
GHSRVWRQ DQG GHXUR LEUMY \BQI BN $GMIDWRQYIQWH J XWP IEUREIRP H KDYH
EHHQUASRUMG LO$'  SDWHQN DQG P IFURELRE EDVHG IQMYHQWRQY FDQIQ GHFH
GVHDVH SURT UWRQ $NNHUP DQUD P XFIQSKID FRPSUMQ) — R WH KHDEM
JIXWP IFIREIRD IVHGXFHG IQ$'  DQG SURSRVHG DVD GH WI HHIDWRQ SURELIRWE
SHFHQABHSRW KDYH GHP ROADWG IWIP P XQRP RGXOMRY DQG EDUIHU SURMAWYH
H 1 HAWIQ GHXURGH] HHIDWYH GVFDVHY QWY VXG. Z H HYDODWG WH
WHDSHXWE SRMOMDCR $ PXFIQSKID % + + 10$33 36 PLFH ) RUMY
SXSRH VHYHQ Z HN RGP IFH Z HH JDYDIHG RD® Z W $ P XFIQISKID | RUM[
ZHHY VADWIHG B\ \H DQG SDUHQBAKHMIGFH R WHWDQUHH $W

PRQMV IHPDBI$33 36 P LIFH GHYHBSHG P RUH VHYHB $~ SDWRBJ\ WDQP DB
FROIMMQAZ I FRQARY 1RIBE® $ P XFIQSKID \WJ QLIFDQ® BGXFHG
KISSRFDP SDGB~ SOTXH EXEHQRQD IQIHP DBI$33 36 P IFH Z W SDWACDO
WDQU HH IGKHIMBGFH RIWHUI IRXSV\KRZ HG QR W QUIEDQAH | HFW

P P XQRB®J IFDCADQDOMY UHVHDBIG BHGXFHG ) 1 + SIRGAWRQE &' O7 FHIVIQ
JXWADIQQ) ®P SK QRGHVR WHDWG | HP DBV 0 LFUR] (DCEXDIWDQFUS\RP LEV
\KRZ HG P RGXOMRQR! P P XGH SDWZ D\ V LGFOIAQ) XSUHI XOMRQR GHXWRSKIO
GHIDQOMRY 12" @HUWFHSWRU 1/5 MWIQDEY DQG* 0 &6) MIDOY 7KHH
INQEAQI VK I HWANDVS P XFIQSKID H HWVH  DQG IQKHIWBGRH GHSHQGHQW
HIHFWRQ$' SDWREBJ\ WURXIK P P XQH DPAYDWRQDQG P IFUR] @O
UHSUIRIWDP PLQ)  SURP RWQ) HDU® $~ SOTXH BHEXPUWRQ

NNARI! 5 T+*0 C

6 QIFE 8 F 4BCE 6 CDPVWSICH 51 F *OFBDUPOT
#FWX FFO$ VUCBDUSVN BDCOFT BCE 4 WBQI ZNMDPDDVT
MHEVCG-OTIT O%BMA QFDIFT #PQW T

%WHY' HQ1J S5RDD %5 ) HUHLD
" HSDWF HQAR 0 RBFXOUARVFIHGFHY 8 QYHYWR! . DQDV

2 XUWNQIVKRP H\R WIBRQVR P IEUREHV WDVWRI HWHUI RP WH \NQP IFURELRP H
SURINHAE NRIQAIQ HAWRQY 3-,V SRVH D FRWD WUHDVWR ERW IQEYIGXDE DQG WH
KHDGMFDUH A MMP 7KIHVH G HPWRQY DUH SHYMMQADQG UHTXILH BHMMIRQ
SURFHEXUHV Z KIEK LGFUHDVH WH XU LEDQ DIGIH DQG P RYBON IDWVR - SURIKHAF
UHSOFHP HQWV 2 QH P DIQILXBIGFH | DRRUIQWHWH IQ HPWRQ FDXMQ) EDFWD LV
WHUDELOV\R [RP EIRI®V Z KIFK SRMPWMHP [URP DQAEIRWE WHDVR HQNV DQG
WH KRWP P XQH UAVSRQH 8 QGHWWEIQAQ) WH P HFKDQWP VWDW RHQEIR LB

| RWP DWRQLY FUMFDAQWHDAD WIHVH [ HPWRQY 6\ISK\ BFRFFXV GJ GXCHQWY DQL
&XWEDRPMUXP DFGHVDUH FRP P RQWNQFRP P HQD® WDVDUH | BHTXHQ® FR
DMROWG | URP FKURQE LQ HPWRQVR! SURWMHME GHYIEHV © H WHRU HG WDV
EDFWAID \ GHU IMAFDE LOMIDRVZ [V HDFK RWHUMR HKDGFH WH VHYHUW R
SROP IFIREIDAQ HARYY : HIRXQGWDVE: DFGHVDQG 6 O GXGHQUY IQMDFW
Z W HDFK RMHUWR IGFUHDVH ELR LB | RWP DWRQ FRP SDUHG VR WHUUSHAWYH

P RQRFXGMUHV 7KLY SKHQRWSH VI RXQG VR EH \SHFLLLE VR WY FRP EICDWRQR
\SHFAHV : H | RXQG WDVWERW \SHFIHV GHHG \R EH P FVBERTFD@ DRWH DQG [Q
SK\ EDFRQBIPIR SURGXFH WH SKHQRASH : H DOR | RXQG WDVWMLY LGFUHDVH 1O
EIRIE IVGRAGH R DQLGFUDVH LQQP EHUR FHTY EXVWE\ DQRYHSURGXFUWRQR!
PDAf E\ 6 OUGXHOVIQUASRQH\R & DFGHVH SRWH QMY ® XQINH6
OU GXGHQUVELR B V SROVDFFKDUGH IVWH P DIQFRP SRHQAR WH P [ HG EIR LB
PDW[ * HGH H SUMWMRQ DO UHYHDOIG WDWFR FX@MUH Z W & DFGHVIQEXFH
H WDFHO@USROVDFFKDUGH J HH H SUAWIRQIQ6 O GXGHMY 2 XUCDVD
IQEFDW D QRYHCP HFKDQWP B\ Z KIEK WIHVH \SHFLHV DUH DE®! VR SHYMAKD

P HAFDOGHVEHY DQG FDXVH 1Q HAWRQY
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. VSOF . PEFMPG' CLICPUD " TTPDBWFE
4BQI ZNPDPDDVT BVFVT ( BTUSPIOUF TUCBMIOG-DUPOT
BCE $ PWPQJ BUPO

1IDPEDO0  <DQ 6 %N/ : DWQDEH/ +HMAD( DQG$EHODQRV(
' HSDWW HQAR & KHP MY DQG %RFKHP MY 8 QYHWIW R 1HYDGD /DVOHIDV 19
. LN, HINRUDQ6FKRROR 0 HAFI(H 8QYHWW R 1HYDGD /DVOHIDV 19

6VIISK\ GFRFFXVDXUHXV LY DQRSSRWMQVE SDWRI HQWDWFDQERW FRBQ] H WH
J DVARQMMCDOADPDQG FDXVH DQAELRAF DIWRFIDWG GDUKHD 7R GHYHBS D
UREXWAP XUCH P RGHORUS  DXUHXV.J DVARQMACDAQ HAWRQ 6$* ,, DQG
FREQ] DWRQ PIFHZ HIH D WHDWG Z W YDULQ) DQAELIRAF UHJ 1P HV SURUR
IQHAWRQ E 1QHAMG Z WY HWHUD P HMELGD \HOMYH 6 DXBXV 0 663 RUD
P HWLELQD UBMWEQAS DXWHXV 0 56 VADIQ F FKDEIQI HG Z W GLLI HWHQWY
EDPMIDACRFXD G \MWMG | R\VH XDOEP RSKWP R 6$* ,, ILXBIFH DQG H
WAMG | RUP DFURQOIHQAH [ HFWRQ6BS$* ,, RQHNDQG ILXBIGFH $ QUAEIRWE
WHDWG P DBI P IFH EXWCRWHP DO P IFH Z HUH KL K® \IWFHSWE®! R ERW DQ

0 66% DQGDQO 56$ ADIQY ,QMIMALI ® P D®! P LEH FKDOIQ) HG Z W WH
OERDRY 0 66$ MDIQKRZ HG P RUH VHYHUH DQG P RUH SIRBQIHG 6$* |,

(P S\RP DIR®J\ \WDQDQP DY FKDMIQ HG Z W WH FEQEDAD 56 ADIQ ' IHW
FRP SRMRQW QLIFDQWD 1Q GHIFHG GMADVH RARRP H D KLIK FDUERK\ GIDWM GH
DQG D KUK | DAGHABIG VR D P SVRP DWF IQMWDOFREQ] DWRQI RTZ HG E\
GHD\HG6$* ,, WJQRQHWQP DBIP IFH ,QFRQADWAD KLJK SIRMQGHWBIG VR DC
HDU® RQMMR 6$* ,, LI QVIRMZ HG B\ \HYHUIH 6$* ,, JQ/\E R Z HHNVSRW
FKDOIQIH ) XUMHP RUH RQD WH KL K. SURMOQ GHWHQMY HG | HP DBI P IEH R
6$* ,, EXVWNHUM P SVRP DRBJ\ UHP DIGHG BMW/\HYHUWH WDQIQP DBIPIFH : H
GHYHBSHG D UREXWP XUCH P RGHO RUDQAEIRWE DWRFIDWMG 6 DXUHXV

J DVARQMMCDAQ HAWRQ DQG FRBQ] DMRQ 7KLY P RGHOKRZ VERW \H XDO

QP RSKWP DQG P DFURQMHQABUH HIHGFH I RUBS* ,, I Q/VHYHIW ' IHW

P DQSXOMRQFDQDOR EH XVHG VR HWEQK 6 DXUHXVFREQ] DARQR WH * |
WDRW) XUWHIP RUH WH 6$* ,, P XUCH P RGHIGHP RQADWY HWHQADO HDWUHVR
6 DXUHXVSDWRI HQHMY'Z KIFK FRX@ SURVIGH XQGHWBQEQ) DERXKXP DQ

J DVARQMIDOFREQ] DWRQ DQG LQ HAWRQP HFKDQWP V

Ao 5 IT+0 (
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- BDUDBTFICBDINWT 3 BN CPTVT

.DUPL$ 3DQ6 /L3 $EEDSRAUDG $

' HSDWR HQAR ) RRG6FIHGFH &RBUH R $J UEXGMUH DQG/ LH 6 FIHGFHV & RUGHOB QYHIW
WDFD 1< 86%

/ DPVRFDVHEDFIOH UKDP QRUXVLY D SUREIRWF WDWI URZ \VZ IWIQWH J XWP XFXV D
YAMFRHDWIE EDWIHUZ KRVH SK\ MEDCSURSHWAV IQ GHQFH P LEURELDOXIYDO: KB
ELIRFKHP LEDAQMDPWRQYZ W P XFXVDUH Z HOXXGHG WH URBIR| P XFXV
WHRBJ\ LQ\KDSIQ) SUREIRWE J URZ W DQG P RSKREJ\ UHP DIQVXQFODU 7KLY
TXHWRQ EHFRP HVHVSHFID® [P SRUBQNIQ GVHDVHV\XFK DVIQ OP P DWRY ERZ HC
GMVHDVH DQG J DWIRQMMCDAQ HAWRQY Z KHUH P XFXVYWFRVW KAMUH DQG
WLENGHW DU DIMUHG 7KHVH FKDQI HV FDQ GMXSWOXAHQMADQSRWWIGFUHDA

P HFKDQEFDAFRQMADIQN DQG UHRW DAY H P LIFREIDOSDWDOMKRMYUH  SRMQAD®
[P SDULIY WH DEIOV R SUREIRWAV\VR SURDHIDWM FREQ] H DQG FRP SHWM Z MY

SDWRIHQ/

7KV YG. H DP IGHVKRZ YAFRVW LQ OHGFHVWH J URZ W G QDP LEVDQG FHBOU
RUDQ] DWRQR /  WKDP QRXV & XGMUHVZ HHIJURZ QDW , & LQPHAD Z W
FROARDGYWFRMEY  — P 3DV DWER IGRFXOP GHOMEV\R P RGHOBZ
DQG KL K GHQUW FREQ] DWRQ 2 SWFDAGHQMW P HDVKUHP HQV TXDQAIHG J URZ W
DQGOJ WPH PD[IPXP JURZ\W UDWA DQG | LCDOFHOGHQUW Z HH GHMUP IGHG | URP
JURZ W FXYH DQDOMY & HODUP RSKRBJ\ DG FKDIQQ) EHKDYIRU D | HDWUAH
FUMFDQO RUJ XWFRBGQ] DWRQ Z HIH HYDODWG XMQJ SKDVH FRQOADVAP LEURFRS\
QFUHDVHG YIWFRVW WHGXFHG WH P D P XP FHOGHQIW IQ/  IKDP CRVXV FXGMUV
DQG ARQ ® \XSSUWHG FHODUFKDIQQ)  Z W FKDIQI BTXHGR DQG M H
UHOFHGE a  IRG Z KB LQEMGXDAFHTIBIQ) W UHP DIGHG XFKDQIHG /RZ HU
GHOW FXGMUAVH KEMGD  IRG BQJHUDI SKDHBEXWDFKEMHGD  KLIKH
POIPXP JRZWWDMDQG  JWHDWUIICDOFHOGHQMW WDQKLI KHU GHOW
FXGMUHV KL KO KW KRZ YIVFRVIW DQG IQUWDCSRSXOMRQM] H \KDSH J URZ W DQG
P RSKRBUI\

7KHVH 1 LQEQ) VIGEFDW WDW XWIVFRVW SO\ VD NH. URBI QP RGXOMY) SUREIRWE
EDFWUD FREQ] DWRQ 8 QCHWBQEQ) KRZ P HFKDQEDADVSHFWR! WH J XW
HOQALRGP HQAKY OHQFH SUREIRWE EHKDYIRUFDQ SURYIGH QLI KWIQR P IEURELDO
SHUMMGFH LOYYR 2 QIRQ) WXGHVDUH | RFEXVHG RQUHDOWP H P RQRUCY R /
WKDP QRWXV.J URZ W LQP LFUR GIGIE JXWP LP LENQ) HOMLRGP HQW DQG H DP IQQY
WH URBIR YMFRHDWFLW

d/xa 5 T+*0 (

U U 21



%FU$ PN QPTIIPO. PEVBUFT. VSIOF $ MTIREPEFT
EJ&aDIMOGE-DUPO0 OTFUBCE 4 F\WSIU

5DPIWH $- 1IDPEDO  $EHOSDQRV(
8QYHYW R 1HYDGD /DVOHIDV ' HSDWY HQAR & KHP IMAY DQG URFKHP IMAY / DVOHIDV 1HYDGD
S QMG 6\

2 SSRUMQUAE SDWRJ HQ& BIGIRGHVGLI LFIGB! IVWH GDAQ) FDXH R KRSMIO
DWRFIDMG DQAEIRAFE UHDWG GDUKHD SHFHQAEMGHGRH \XJ J HVVWDWGL I HBQ/
P DFURQAAHQAFRP SRUMRQ/R| GHWP D\ HIFIMSURMPWYH RUDGYHYH H | HFW

G & QlLIFI® QG HPWRQIQURGHOAP RGHY 6IGFH&! , VW JHBGE\ IXW
P IFUREIRP H G\ \ELRVY DQG GHADGMYJ XWP LEURELDGEYHYW Z H K\ SRIMHM] H WD\

GHVBY P DFURQAIHQNFRGFHQADWRQY IQ GHJFH LG HPWRQ ROHWDQGE VHYHUWY 7R
WAIMY K\ SRWHMY Z HITHG JURXSVR P IFH HBIYHQ MRFDBUE GHWYDULQ) 1Q
SIRMOQ | DWDQG FDUERK GIDWM UMRY ( DFK JURXS Z DVWHQLQ HAWMG Z W

K\ SHYLXBIQAE:  GLLILELBI\SRBV

2 YHDOGHEY FDUERK GIWV GG QR GHIFH GMADVH VHYHUW GHVBY 1DV
\KRZ HG DQIQMHWYH FRUHDMRQ Z MK GMADVH VHYHUMW Z I QR H I HPARQM P SVRP
ROHWDQG GHVEY SIRMOQ\KRZ HG D GILHFWFRUHDMRQZ IW &', VHYHUMW DQG
GHD\HG P SIRP RQHW7R GHMUIP LGH WH UHDMRQ EHVE HHQ GHWI XWP IEURELRD
FKDQHV DQG&' , VHYHIW ZHSHIRPHG 6 B51$ VHTXHEFIQ) IURP IHFHVRI
DQP DV HG KUK SIRMOQ KLJ K FDUERK\ GUDW DQG KL K | DAGHW 6KDQGRQDSKD
QYHYMWDQG %D &XWY/10 ' 6 EHVD GYHYW DQDOVHV\KRZ WDWP XUCH I XW

P IFUREIRP H GYHWW GLLI HHQADWV D WURQHAR H SHIP HQEBIOGHW DQG

P IFURELDOGLYHYW GHFEHY DI WUDQAELRWE WHDW? HQADQG &  GlLI LFLBI VSRUA
FKD@IQ) H DFURW DOGHAI LRXSV * XWP IEURELRP H GYHWIW P DUNHGD IGFBDVHG
WILW GD\ VDIWUE  GlLI LEL® \SRUH FKDOIQ) H LQP LEH WHDWG Z IW WH WBQEDLG
OF GHWKLI K FDUERK\ GUDW GHWKL K | DWGHWEXWCRVKH KL K SIRMQGIHW

0 RWRWED B RQRP [E EDUSBWDQG 6,0 3( 5 KHDW DS DQDOVHVAKRZ WDW
P XUCH J XWP LEURELRP HV\WHDWG Z W WH KL K | DWGEMDQG WH KL K

FDUERK\ GUDM GEVBHVXOMG 1O J BDWIUUHDMYH DEXQEDQFH R' EDFWUDCEK\ OGP

9 HUXFRP [FUREIRD DQG | DP 10HV/ DFKGRVSILDFHDH DQG $NNHP DQUDFHDH ,Q
FROADWMAH KLI K SURMOQ GIHWI URXS \KRZ HG \J QLLEDQID MW/ UHDWH
DEXQEDQFH R WHH J XWKHDOY SURMPWYH EDRMUD 7KV XG. Z LOKHS FEVH W
FPXUHOANGRZ BIGTH J DS W DEQ) KRZ GHWFRP SRUMRQDI IHFWE  GLLI LFLG

QI HPWRQVHYHUW SUAYHQMRQ DQG FRQARO

Anxa 5 T+%0 (
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CPU$ PS8 WP 11 ZMMHFCFUD 4 IO 7 BSBUPO

6HAHQIRRGO /  DQG6HHNDW S 0
' HSDUWY HQAR® %tR®] LFDG FLHFHY & BP VRQ8 QYHWW & BP VRQ 6RXM & DURTD 86$

$PRQ WH P RIMBUHYDBIQAEDFWAID Z IWIQWH KXP DQ.J XWDUH WH
/ DFKQRVSILDFHDH D 1DP 1O R DQDHIREHVZ IV P XGS6! SK\ MRBJ LFDA WHBIYDQA/
I XQPARQY \IXFK DVWH SURGXFWRQR! EHCH IFIDOKRWRKDIQ| DWV DFIGV 6&) $V
WDWFRQAEXWM R WH RYHUDOKHDOM R \WH LOMWDCHSIMWHD®  +HMH ZH
LQYHWIAI DWW \iXJ DUXWE) DWRQZ IMQWH J HQXV$ DHIRMBHV D P HP EHUR \WH
/ DFKGRVSILDFHDH NGRZ QWR SURGXFH EXMIDWM  DQLP SRWBQA6&) $ 8MQ) D
FROPWRQR DMROWMV Q  1URP KHDAM\ KXP DQIHFDODPS®BN Q  ZH\RXIKW
R LOYHVA DVM AIDLO GIYHOELYHWW LOWH \SHFLHY'$ CDHURMBHY KDAXV YMHG RG
JHRPIEFRPSDIMRQVR  $ KDGAXVVADIQY Z H K\ SRIMHV] HG WDWP RUH
GWEQD UHDWG WDIQV Z RXT H KIEIVP RUA GILT HIHQADOXI DUXWE) DWRQ
3K\ @I HGHWE FRP SDUMRQR RAUMADIY Q  DQG SXETF® DYDIDE®! J HRP HV
Q  ICFOGEQ DWSHWDIQ $7&& IGHONIHG \KE FOGHVZ MIQWH
\SHFAHV 2 | GRM ADIQVIUWRP WH\DP HIHFDODP SB LH  KRWZ MWIQRXU
MROW FRIFWRQ GG QRADE D\ VFOMMULQR WH \DP H\XE FOGH \KJJ HWD) M-
FR H IMMQFH R SK\ @J HHAFDO® GMAPWRDIQVLOWH \DP H KRWV7R UHDW
JHQRP IF FKDQJ VR DRYDQ HG SKHQRASIE JURZ\W ZHIWZ  $ KDAXVMADIQY
IQED\DCP HAD Z W I BHHDP IQRDFIGY 90 $$ S+ IQWH%RBJ 3UWHARD
SOMRP ZKIFKIGFOGH QI ®I FDERQWRXFHY 2 GHR RXUMRDWA &0

H{ KEEIWG D Z IGHUVXI DUXWI) DWRQSUR LB GHP RQMADWY J URZ W | RU
FDUERQ\RXUFHVWMMG FRP SDUHG\RDPHDQR | RURWHUMADIQY
0 XGEP HQOIRDIFOMMIQ EDVHG RQWH %D, & XY GIMBXFH P HAE FDBXOWC
IURP RYHUD@XJ DUSUR LBN SHUMADIQ GHP ROADWG WDVWIIDIQY GG QRAFGMMUE
SK\ @I HHWE \KE FOGH \KJJ Q) WDWBK\ B HGHAF UHDWIGHW GG RV

FRQFXUZ W SKHQRWSLE \KI DUXVH $CEMRD® \DIQ/ \WDWEG FOMMUMP LOW®
\IMOH, KIEIWG GLLI HHQADO) URZ W SURI BN \KI J WD) D GYHWW R JURZ W
SDWHLEY HYHQE\ FEVHD UHDWG VADIQY & RBIFWHD Z H FROFOGHG WDV
KDGXVH KIEIW YDUDE®! LQAD \SHFLHV\XI DUXWE) DARQ SUR BV SRME® \R DYRG
UHVRXUFH FRP SHWRQZ KIB! RFFXS\ 1Q) P IOUQEKHY Z MIQWH J XWP IEUREIRP H

Axa 5 T+0 (



) WWBO( VU4QPSPCPWB BT ' VCDUPCBM/EWFST PG
$ PNV?Q] BUPO3FTJNWBCDF WP $ MTISEPEFT EJ&DIVE
*O&DUPO

+HQY 76 OXWO 6XCGKDNDID 3 $dI0$ ODOUXND' - : DH'
6lkKX* 6 . DQ * 3
" IMMRQR ,QHPWRXYY' IVHDVHVDQG* BEDAD HAFICH ' HSDW HQAR! 0 HAFICH &RBUHR
0 HGFICH 8QYHYWR! ) ®UED * DIGHW )/
QHPARXY" IVFDVHVEHPWRQ 0 HAIEDGBHYEH 1R ) GUGD 6RXM* HRU D 9 HWUDQY+HDAK
6\MIMP * DICHW® )/

& BWIGIRGHVGLLI LFLGB! IV WH BDAQ) FDXVH R DQAEIRWE DWRFIDWMG CRVRFRP IDC
IQHPWRYY : KIBI | HFDCP IEUREIRD WDQSOQEMRQ ) 0 7 VKL KO HIHPRYH 1O
WHDWY UHFXUWHQAR: GLLIFLBHQHPWRQ &', WH \SHFLLIF P IFUREIRP H GHUMHG
P HFKDQMWP VXQGHDIQ) IW\KFFHW UHP DIQIGFRP SBMWIO GHIGHG (P HUIQ)
HY.GHQFH LP STFDWVJ XWSRURELRB—HWDCROUMMWEIQN P LEXMVQ P HADWY
FREQ] DARQUAMBIGFH +HUH Z H HYDODWMG \SRUREIRWD | (RP HJ KWKHDOM

KXP DQGRRY RUWHUDELDV \R FRQ HUUMMWBGFH VR & GLIFIBHQIHP [WH
& % PIFH 0 IFHZ HH FRBQ] HG Z IW GRRUGHIMHG \SRIREIRED DQG
FKDOIQJ HG WUHH Z HNVOWUZ W & GLLIFIBI93, \SRUHAV SHVMBGFH Z DV
DWHWHGE\ & GlLIFIB EXEHQDQG W IQ SIRGXFWRQ 6SRIREIRD |RP WUHH
GRRY FRQ HUHG FRP SOMW UMMBGRH Z W R GAWPWRE®I & GlLI LELBI R
W IQIQWH FHRXP  Z KHBDVI YH GRGRWY | DIBIG VR FRQ HUUMEIGFH
UAVXEIQ) LQDM P SVRP DWE FDWDJIH & RP SDUDAWYH P IFUREIRP H DQG P HWDERBP IE
DQDOVHV BIMHDOIG MMV RQRP LE DQG ELG! DFLG LI QWU EHVE HHQ UAMEIQ
DQG FDWHUSKHGRASHY 1RIE® UMWEGFH Z DVDWRFIDMG Z W KL KHUBYHY'R
GHFRQWI DG ELGI DFIGVSURMR &  GlLI FLBI FKDAQIH \XJ I HWAQ D SUH H MAQY
P HVDERTF OQGVFDSH WDWEM DYRY SDWRJ HQ HWEDQKP HQV7RI HMHU WHH
1NQEQI VKT I HNIQMIQEYIGXDODUDEION IQ\SRIREIRD P HADWG FREQ] DWRQ
UMWEIGFH DQG XSSRWAD FUMFDOR®! | RUELGI DFIG P HIBERDP  SDUFXDI® ELGH
DFLG GHFRQWI DMRQ IQWKDSIQJ) &  GlLILEL®I RARRP HV ( OFICDWY) WH

P HFKDQWWE @GN/ EHE HHQ\SHFLLLE P LEUREIDCFRP P XQWHV DQG ELGI DFIG
WDQU RUP DWRQVP D\ HIDE®! WH GHYHBSP HAR' P RUH VLI HMG P LEUREIRD

EDVHG WHUDSIHVVR HKDQFH ) 0 7 HITLEFDR DQG SUHYHQAR: - GlLILFEL®! BHFXWHAH

Axa 5 T+%0 C

(W. DPCBMV" DE. FUBCPMFT *OBMFCDF
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7DQ0 7 3DWN- =DBQN, +XK-5 'H/I$6
' HSDUWR HQAR %tRE®J IFDCR. KHP MAY DQG 0 RBIFXQUSKDUP DFR®J\  +DWYDWE 0 HAFDGB FKRRO

YRIRQ 0$ 86%
" HSDWF HQAR PP XQRBJ\ +DYDUG 0 HAFDGBFKRROYRWRQ 0 $ 86$
&R FRUMSRYEQ DXWRY

7KH J XWP LEURELRP H \KDSHYWH KRWP HIBERBP H WURXJ K P IFURELDCP HIBERDP
R GV DQG KRWMGHUYHG FRP SRXQGV SUIRGXFIQ) P HBERDMYWDWGQ GHJFH
KRWAP P XQW ERW GFD® DQG DFURW SHUSKHIDOAKKHY 2 XUDERDWRUHY KDYH
SUHMRX® \KRZ QWDWHFRQEDW ELGI DFIGV 96V Z KIEK DUH EDFWAIDO

P HVBERDMVR KRWAGHIYHG SUP DU 96V FDQP RGXOW IQMIMDAP P XQW E\
LQ OHJFIQ) 7 FHOGLI HHOMMRY : HQRZ WHSRWWNDVWEDRMIDO/S P HIDERDP
FDQDOR Di | HAWH WDLOMMDAP P XGH WAKH | XQPARQ |RFXMQI RQWH WA P XV
WH FHQADCRU DQI RU7 FHOHBPWRQDQG P DIMUDARQ QP IFH Z HIRXQG WDW
VHFRQEDY 96 VFRP SUMH D \WEWBQADA IDFWRQR WH W P IF 96 SRROLGFOGEQY
& OEHBIG\VHFRQEDY %6VIRMZ 1) RIDQIDYDIH R WHUDEHBIG SUHFXURY

* HP 1UHH P IFH DOR \KRZ HG UDSIG W\ P IE XSVBNH R \HFRQEDW 9%6VDQG

GHP RQMDWG DEMUHG W P RA\ W FRP SRVMIRQ DQG VHBIPWRQ P DUNHLY DI WU
ZHNR WHDW HQAZ IWVHFRQGDY 96V 8MQJ FRP SOP HQBY ®W R IXGFWRQ
DQGJDIQR I XQPWRQDSSURDFKHVVR P DQSXOW VHFRQEDY 96 GYHY' Z H I XUWKH
| RXQG WDVEDRMUD® P RGLLHG %6V UHI XOW WA P LIE H SUTHWIRQR! WH
FKHPRNCH&FO @O IQP HGX@U W P IE HSIMWHIDGFHQY P 7( &V * IYHQWDW
&FO  IVIQROHG LQSURI HQWRUBHFUAWR HQAMM P RA\\WM P LT IDARQVR WH P HOX®
| RUGHJ DWH VHBIPWRQ DQG HI UAWR P DVWUH 7 FHOY WAV QD@ SDWZ D\ PD\
KDYH LP SRUBQAP STFDWRQV | RU7 FHOHBIPWRQ DQG DGDSWH LP P XQW P RUA
EURDGD 7RI HWHU WHWH [ LQEIQI V SURYIGH IQWDAHMGHGFH | RUD CRYHQI XV P X\
D[ VP HADWG E\ VHFRQEDY 96V WURXJ K Z KIEK J XWEDRMUD P D\ [ GHQFH 7
FHOGHYHBSP HQADWA HDUDHWAKER HV
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SHEXWHQAS. BIGIRIGHV GLLI LFLBH QT HAWRQ &', UHP DIQVFRP P RQDQG LY
DWRFIDMG Z W \EWBQADCP RUEELGW SDUWEXOL® LQ SDWHQN Z W L OP P DVRY
ERZHOGMDWH 9% Z KR | DFH KL KHUBHFEXWHGFH UMNDQG FRP SBf P DQDI HP HY/
) HFDCP [FUREIRD \SRUAV @H ELSN 92 6 1VDSSURYHG | RUSUYHQARQR UHREXUBHQ
I HAWRQI RTRZ 1Q) WRQEDUE R FDUH DQAEIRWFY KRZ HYHU SDWHQNZ W DRVRYH
I OP P DVRY ERZ HOGMADVH Z H H FOGHG | (RP SYRIBOAIDY' @ MY DO
ZRI DD

© H FRQGXFWG D BAMRVSHPWYH FDVH \VHUHVR DOXWVZ W % \WHDWG Z W92 6
DIMUUHVROMRQR DPAYH & GMAIGIRIGHV GLLI IFIGH LY HAWRQ &', WD) HELDW

7KH SUP DY RXRRP H Z DVUHFXWHOAIY HAWRQZ MQ  Z HHNY 6HFRQEDY
RXWRP HVIGFOGHG BRPXUHFHZ WO PROMV % IDWHZIMQ  ZHHW
WHDS\ HVFDOMRQ DQG DGYHWH HYHON

7THQSDWHQNZ HM IGFOGHG PHADQDIH  \HDW DQIH  — |HP DB
&URKQVAMDVHZ DVSUAMHONQ ~ DQG XBHIDWYH FROAY/IQ SVVHDR HQA
ZHHUWFHMQ ERRIIFVDQG  FRUWFRWMIRGY 7KH P HADQQP EHUR
SURUQHAWRQY/ZDV  IGFOGAQ) RGH SDWHQAZ W DWBDWAHYHQHSMRGHY $@
FRP SBMG WHDS\  5HRXWHQAK HAWRQ RFFXUBG LQ DQIRGZ QY
\XEVHT XHQAX WP [E DQAEIRWE H SRUXUH 1 R DEAMRIDOHFXWHGFHY RFFXUHG
ZIMQ P RQMVIQSDWHQNIQWD® DFKIHVQ) FAFDCFXHZ MWQ  Z HHNWY
Q0P PDRY ERZ HIGVDWH I DWHZIMQ  Z HHWVRFFXUWHG 1Q DQG WHIDS\

HFDOMRQIQ RQH SW SDQIHG 0 @ J DWRQMIMDIGYHYH HYHQV
RFFXABGIO 1R VHURXVIQ HPWRQY RUWHDVR HQADWIEXVBE®! DGYHYH HYHQA
Z HHREVHYHG

QWY UHDOZ R, % FRKRWIO2 6 DSSHDUHG VDI H DQG Z DV DWRADWIG Z IW
VXWRACHG UHP DWIRQLQ SDWHQN Z IMRXVWXENVHT XHQADQAEIRWF H SRVXUH / DU HU
SURVSHAWYH WYGEHY DUH Z DUDQMG
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9(  IVDQIOMHWA DWRDODH EIRWHIDSHXWE SURGXFW/ %8 GHWI GHG IRU
SUMQARQR BHFXWHOA  GLLIFIBHQHAWRQ &', QWHSKDH &2 162 57,80
6WG 1&7 9( WOFHGWHRGGVR &' ,BE\!  FRPSDBGZIW
SOFHER 7R EHMAUXQGHWBQGKRZ 9(  UHGXFHVWH UMNR BFXUWHGFH ZH
FKDUDPWA HG [Q YMR IQMDPWRQ/EHE HHQWH  9(  WDIQ/DQG & GlLI LB
LOWDQY Z HOFR FXEGMUH GHYIEHV GUHPWER FXEMUH DQG \SHQXSHIDEQN

H SHIPHQV : HP HDWWGWHHIHAWR HDFK9(  ADIQRQ&  GlLIFI®H

JURZ W, \SRIXOMRQ J HIP ICDWRQ W] LO SURGXFWRQ DQG J BEDQ) HH H SUHWIRQ
QWDQV Z HOFR FXGMUH H SHIP HQN P XGISBIVADIQVR 9( WHOFHGIURZ\K
R YHIHVIMYH & QLI LG FHWVR D VP [OUH WIQADVE:  GlLI LFLBH VHD FRP SHWARQ

VX IHWWY QMIMRCDARYHDS S 0 DQ R WH\DP H WDIQ/MP LOW®
[PSDUIHGIWRZW R & GLILF®G\VSRBHY 1RBEO 9( DQG9(

H, KIEWG \LJ QUIFDQA WRQI HUCKIEMRQWDQS&:  GlLI LB VHD FRP SHIRQ S
&R FXQMUH Z W 9 ( W QLIEDQM UWHGXFHG 7FGS SIRGAURQ S
QVSHQNXSHIDIQNH SHIP HQNV 9 ( DG 9( \XSHIDVIQN

W QUIFDQ® IFBHDVHG &  GlLIHFIGBI VSRUH | RP DWRQGXUL) WEMRCDY SKDVH

\XJJHAQ) GHSBMRQR! SUH HUHG QAHQV S 7R GHWP LGH SRIMQADO
P HFKDQWP VR IQMIDPURQ Z H SHURWP HG GUHPWFR FX@MUH DQG51$ \HT R

9(  VADIQVDQG& GLILFI®I DW KRXWY HDU® WEMRDY SKDWH 9 (
9( DQG9( IQGEXFHG SRWMQAKSUHI XOMRQR \HYHUDOSHFLLIE
WDQUMRQ P HBXDQG MGHRSKRIAWDQSRWMYE.  \R | RG FRP SDUHG R WH
& Gl FIB! P RRFEXGMUH FRQAROY ( DQG9( DOR GRZ QHI XOWG
UERRP H DWRFIDMG J HGHVDQG $ 73 \X QNDVH JHGHV 7DNHQVRI HWHU WHVH
COW\XIIHWWADV® ( RSHUDWVWURXI K P XGS®! P HFKDQMWP V/Z KHUH GLLIHBHQ
IDIQV FRP SHM | RUQAAHQN LGFUHDVH \SRXOMRQ GHFUHDVH W LQ SURGXFURQ
DQG FRP SHW | RUMWHQADOADQUMRQ P VB WDWFRTFWHD P D\ P DNH &

QLI FIB! MW FRP SHARIH [QWH J XWHOALRGP HQADQG XGP DMD SUHYHQAHFXUHQY
IQHPWRQ
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& RBUFBGFDQFHU &5& IVDP RQ) WH P RWATUHTXHQW® GIDJ QRHG FDGFHWIQWE
86 Z W D FRFFHOQ IFBHDWH IQGEDIRHVDP RY \RXQ SHRSGI $QQ0M™
PIGRQQHZ FDWHVZ W RYHU GHDWVZ RWDZ IGH DB DMIEXWG \R
FREBUHABFDGFHU 0 LEURELRP H DQDOVHV KDYH IGHQNLHG WH SXVEMYH
RQFREDAMUXP ) XVREDPMUXP QFBDWP LQDEXQEDGFH IQ SROP IFUREIDO

EIR LB VRQWH \XUDFH R &5& \WPRY ) QFGDWP LQWH JXWEURP RV

\MP RUJ HGHMYIQP RXVH P RGHYR! &5& DAVRXJ K \WH XQGHIRQ) P HFKDQWP V
GUMQ) VWP RUI HGHVY DUH XQNIRZ Q & KRQGGBIRMD\XTDM &6 SURMRI OFDQVDUH
IGFUHDVHG LQ DEXQEDGFH RQWH \KUDFH RN &5& \WP RWY Z KIFK DUH DYDIDE®! DVE
QAHQMRXFH VR J XWP IEUREHV : H IQHWAI DWMG WH IP SDFWR &6 RQ)
QFODWP QD FKHP IED® GH IGHG P HAD DQG GHWP LGHG WDWFKRQEURWD
\XCDW LGFBHDVHG IW.J URZ W DQG I QLLEDQAD DIMUHG IWWDQFUS\RP H &6 GG
VR GlLI HHQAD® UHI XOWG J HGHV DWRFIDWG Z W FDUERK\ GUDW IP SRIWDQG
PHWERDP DP IR DFIG XSVINH DQG P HERDP  WDQFUSWRQDAH] XOMRQ DQG
YLXBIFH ,QSDMEXOU DS H SUWRQZ DVMJI QLIFDQI® GIP IQVKHG IQWH
SUHFHR &6 Z KB \HYHIDQJHHVR WH 0 RGE UHI XBQZ HIH DOR

QLI HHD® H SUWHG * HHVENHG VR K\ GUR HQWXDIGH SUIRGXFWRQ D NIRZ Q
FDUFLCRIHQ Z HH DOR IQGXFHG ZKHQ) QFGDWP ZDVJIUWRZ QZ W &6 $OMRXIF
WH P HFKDQWP V B\ ZKIFK &6 H HWWHVH HITHFWRQWH)  QFODWP
WDQFUSVRP H Z H\SHFXOW WDV QFBDWP P D\ X\VH P RQRVDFFKDUGHV | URP
&6 DVD FDUERQ\RXUFH RUBFRI Q] HV&6 DVD KRUDWRFIDMG W QDO, QI X\WUH
ZRWN ZHZ @XAVH &5,635 VR FROMKFW </7  GHBMRQVIO FDGFHUFHOIHV\R
DERDK &6 DWIFKP HQMIR FKRQEURMWD \VXIDW SURWRI OFDQY 7KHVH FHIY Z OEH
IQHAWGZIW) QFODMP VR GAWUP IGH L WH FKDQI H IQWH FHQJ OFRP H

[P SDFW W DELOV VR DABFK. LQYDGH DQG WP XOW IQ OP P DWRQ / INZ MH ZH
Z1OH SGUHWH P IFUREIDOHFRBI\ R ) QFODWP Z W J OFDQ GHI IDAQ)
PHPEHYR WHP IFUREIRD HJ YBPMRGHV\SS ZIWZKRP IWFR GFDQ HVRC
SROP IFURELDOMP RUFRP P XQUWAYV 7KHBQ) WP J RDAVVR GH LGH WH QAAMRIX
GHMUP [CDQN DBZ 1) \WP RUFRBQ] DARQVR LGHQM DQA RQWE LOMDPWRQY/
WDWEDQ EH GV HG | RUFRBQ] DWRQ SUHYHQARQ
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& BNGERGHVALIFGH QHAWRQ &', VD BDAQ) FDXVH R KRSMIODWRFDWG
GMVHDVH FKDUDFWALL HG B\ KLI K BHFXUWHQFH GXH VR GMXSWRQR! WH DQDHURELE J X
P IFUREIRD | RTBZ 1Q) DQNEIRWE WHDVR HQWV& XUHQAMHUDSLHY BHGXFH YHI HVMYH
EDFWAIDCY URZ W EXWDIOR UHWRUH P IFURELDO XGPURQ IGFUHDMQ) \KVFHSWELOV
WU , &', : HDIPHGWR IGHOM GH IGHG DQDHUREH EDVHG
LQMYHQARQ/WDVWXSSUAW . GlLI LB DQG BWRWH FRBQ] DWRQUAMBGFH ,Q
SURUZ RN D KXP DQ RWIQSUREIRWE FRQRWKP 3R \LJ QLIEDQ® WHEXFHG
GVHDH VHYHIW & GlLIE®! EXEHQ R IQ SURGXFWRQ DQG IQMIDO

I OP P DWRQIQD P XUCH &', P RGHOZ KIB! UAWRUQ) P LFURELRP H GLYHW DQG
EHCH LFIDCP HIPERDMV LGFOGIQ) EXMIDW 7R LGHQN P S@IHG WHIDSHXWF
FDQECDWV JHQRP H \FD®I P WDERTE P RGHI) XMQJ 0 ,&2 0 Z DVDSSTHG \R
VP XOWM P IEFUREIDAQMDPRQYXQEHUE.' , DWRFIDWG FRGMRQY 0 RGHI
SUHARMG WDVINH REQI DVRY DQDHUREH YDXWD Z H GRDH H, KIEIWMG WH IARQJ HV
IQKEMRQR! & GlLIFI®I JWRZ W | RTZ HG E\ D GH IGHG P XGN ADIQ FRP ELCDWRQ
FROIMMAY) R % IGREDFWUXP EUHYH %L IGREDFWUXP ®QIXP  DQG/ DRVREDFION
WKDP QRAKV EQJ 7KHVH SUHAFWRQY'Z HUH \KSSRWG E\ DCDHURELE [QYIMR FR
FXGMUH DWD\ VDQG YDIEDWMG IQYIYR Z KHUH ERW % Z H GIUDH DQG EQMJ QLEDQA
UHGXFHG WHFXUHGEH  7KHVH | LQGIQ) V GHP RQUADW \WDVGH LGHG DQDHURELE
EDFWAID FDQUAWRUH FREQ] DWRQ UMWEFH DQG SURYIGH SURMPWRQ DI DIQWAS. |
UHFXUWHGFH 7D HWMG MQJ B ADIQ DQG P XO VADIQ LOMYHQARQY UHSUAVHQN
SURP IMQ) VADWMI LHV| RUGHYHBSIQ) WBQEDWE] HG P IFUREIRP H EDVHG WHUIDSIHY
IRU&' |
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#BDLHPVCE 9 DUEDFXGP IVD* DP SRWH CRQ\SRW IRPIQ) QRQ P RWH
EDRWMUIDQ) HXVEHBQI Q) VR WH [ DP 1O $ PWIRP \ FHiZFHDH 7R GDM RQD D IHZ
9 DUEDFXGP \SHFIHVKDYH EHHQGHVFUEHG DOR Z KIFK Z HIH MROWG | (RP
FQIFDOSHALP HQ/ 6SHFLLLE IGHQNIEDWRQR! 9 DUEDFXOP UHP DIQVFKDEBIQ) Q)
EHFDXVH FROHQURQDCELRFKHP IEDOMAKK WP \/DQG FRP P HIFIDAD $/' , 72) 06
CDWEDHYR WQOFN\K | LFIHQAGMAUP ICDVRY SRZ HU 7KIVYG, DIP HG \R

SK\ @J HGHWFD® DQDO] H D FEIFDM® WVROWG 9 DUEDFXOP ADIQ * 7&
WDWFRX@ CRAEH DWL GHG VR DQ NGRZ Q\SHFLHV

. BUFSBMBCE . FU PET 6WDIQ* 7& ZDVMRDWG I BRP D FGRIFDO
\SHFIP HQ %RFKHP IFDCFKDUDAWMU DWRQZ DVSHURP HGXMQJ D5DSIG,  $
VWP GHONIEDWRQZ DVDWP SWGXMQJ 0 $/' , 72) 06 ) XOBQIW 6 51$
JHQH VHTXHGFH Z DVDQDO] HG : KRB JHQRP HHTYXHGFLQ) Z DVSHURWP HG DQG
DYHUDI H QFORWEH IGHQMV $1, Z DVXVHG | RUJHQRP IE FRP SDUIMRQZ IW FRMHG
UHDWG \SHFIHV

3FTVNIr BOE 9TDVTTPO 0$/' , 72) 06 DQDOWM\ IHBHGWFRWEHBZ ~ IRU
D@ HIHGFH \SHFLHV LQGIFDWY XQUHIDE®! \SHALHY GIYHAGHQAIFDWRQ

3K\ @I HHWF DODOMV\KRZ HG WDW 7& Z DVP RIWFEAHD UHDWG \R
9DUEDFXGP FDP EUHQH Z W \HTXHQFH MP LOUW +RZ HYHU JHQRP H
EDVHG IGHQNIFDWRQXMQ) WH* 7 %WMZ DV XQIXFFHW XO$ 1, DQDOWY UHYHDBIG
WDW 7& \KDWHG DQ$ 1, YOOH R ZIW9 FDPEUHQH 7KHW IIQAQ)
IQEFDWM \WDW 7& UHSUAVHQN D GMMFWI RQRP L GHDI H Z MIQWH
JHQXV9 DUEDFXGP

$ PCDNITPO 6WDIQ* 7& UHSUHVHQN D SUHYIRXV® XGFKDUDAMU, HG @HDI H
Z MWIQWH JHXVO DUEDFXOP  XQGHWFRUQ) WH GHFHWIW | RUIXUWHME RRP [E
WWGHVR FERFD® UWHBNDQADDHURELE EDRMUD
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&BVAGXP VFIQGHQVIVD * IDP SRMYH \VSRUH IRP Q) DQDHUREH FDSDE®I R
FROMWY) SUP DV EL® DFIGVVR VHFRQEDW EL®I DFIGVWURXI K WP RYDCR WH }
KGR\ QIURXS $FFXP XODMWRQR VHFRQGDW EL®! DFIGVKDV SUHYRXA® EHHQ
UHSRUMG WR IGKIEMI URZ W R & BMAIGIRIGHV GLLI LG YHI HEMYH FHQY SURMPW)
DIDIQW&. GLIFIBHQHPWRYQ &' , ' H\SIWM IOMBMAIQE. \FIQEHQ/ WH OFNR
DYDIDE®! J HGHAE WK \MP VP DNHV IGLL LEXTNR LOAHMAI DWM W URGH LQ KR
SUIRMPIRQDI DIOME' , RUWSK MRBJ\  7KH Z RINIQWIVMNG. DIP HG \R
FKDIDPWAL H' 1$ P Hi\ OWRQ SDWMDY DG UAWAIFWRQ P RGLLEDWRQM WP VIQ
& \FIQEHQ/\R | DFIOEWM WH GHYHBSP HQAR D JHGHWE MMMP 7R DFFRP SOK
WY Z HXVHG 3DFLLIE ARFIHFHV6LQ) B0 RBFX®ISHDOVIPH 60 57 HTXHQFLQ)
VR DQDO] H WH QOVMUDCP Hi OMRQ SDMAGQVR WUHH & \FIQGHQVVADIQY

93, & DG/ )P WHHCGDW ZHIGHQNIHG' 1$ P RMVWDWDUA
KL K® P HiM OWG DFURWDOWIDIQ/ VHYHUDCR Z KIFK Z HUH SDIGURP L DQG
UFRIQ] HG B\ NRZ QUAVWIFWRQHJ \ P HY 7R WIARXUK\ SRWHMY WDV&
VFIQEHQVIVP HM QWY IW.J HGRP H DWAMHVH P RWY Z H SHURWP HG D VHUHVRI
UAVAEWRQ GLT HVWXMQ) HY \ P HVWDWIHFRI Q) HG P RWVIGHQNIHG B\ RXU

P HW OWRQDDOMY 7HAQ) ' 1$ HWDRMG IRP & FIQGHYY (  FRD DQG &
QLIFIG R & WQEHY' 1$ Z DVSIRMAMG I RP GHI IDGDURQ ) RIBZ 1) \WLY
\EZ R DQLRIWG P HW GDQU HDVAVHFRGHG E\ &  \FIQEHQVZ HMH FBQHG IQR D
S(7 EYHRURGHMP ICHIL WH SIRMAMG DWDQ R \WH IGHQNIHG P RV

) RBZ Q) IQEFPWRQ ' 1$ Z DVVXEMIFWG \R Gl HRQZ W 3YX,, Z KIFK
BFRIQIHVD ES PRW P HM OWG IQDONIH & FIQEHQ/VADIQY $V

K\ SRMHM] HG RGH R WH P HM GUDQJ HIDVHY FRQ HUHG SURMPWRQ DI DIQW
GHI UDCDWRQ \XSSRWY WH SUVHIFH R D UVAIFWRQ P RGILLEDWRQ M WP
7KURXI K RXUDQDOMY Z H KDYH EHI XQVR FKDUDFWUL H VE R SXVIMYH UAVRIEWRQ
P RGLIEDWRQM MMP VIQ& \FIQEHQY 7KIVZ RINP D\ HDE®! WH GHYHBSP HOAR
JHGHAE M VMP VIRUS. VFIQEHQVE\ [P MW QDWYH P H\ OMRQ SDAMIY1Q
GRRU 1$ RSHIQ WH GRRUIRUJ HGHWE P DQSXOMRQDQG GHZ WMAHVR &
VFIQEHQ/SK MR\ DQG W URGH LQSBYHOAY & GlLIIFIG FREQ] DARQ
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" QQNDBUPOPGS DL %ATQNBZ 5FDI CPNAHZ (PS3BQE
1PUFO#EFSUITDPVF S

-RHV6' DEG6RJ -$
7THDV$S 0 8QYHYW &R®UH6VMRQ 7H DV 8 QMG 6VMVR $P HIED

&TNGVSD\ VD QRYHOMFKGREJ\ \WDWHDEGN WH GHYHESP HAR KLIK DI 1 LQW
SIRMQELQGHY DI DIQMD \SHFLLLE VI FWSURMOQ RUDQA HQZ MY J BDWDI 1 LW )
RYHUFRP HVWH FKD@IQ HVR WDGMRDAQ YIWR P HWRGY \IXFK DVUERRP H
Q\SO\ DEGP51$ AMSD\ E\ JHHIDWY WIE®! FRYDBIQW ERXQG SIRMQF 1$
FRP SB[ HVZIWIQ KRXWIQD RH SRABDPMRQM MP  7KH UKD SIRMQ
F 1$ FRP SB[ HVP DNH FEENGMSD\ DGYDQJ HRXVI RUEIRSDQRQ) | RUDQIERG
QH SIRMQ/

© HK SRMHM] H WDAWFTIFNGASO\ WIFKGRBI\ FDQEH \WKFFHW X@® DEDSWMG \R
GHYHBS FXWRP DQIERG. @H SIRMOQ/WDWZ LOEH XVH XQ RUYDURXYD\WD\ VDQG
SIRMQ®&FDT DWRQZ MIQFHTY

) LIWVD X QMHME J HH CEUDY HFRAQ) SURMQWFDI | RG YDUDQW Z W
WDQGERP [} HG EIQEQ) UHI IRQVZ LOEH GHV.I GHG DQG K QMHM HG DV GRXE®!
VADQGHG' 1$ WP SOWVFRQEIQQ) WH 7 SURP RWUDQG UERRP H EIQEIQ) WM
VHTXHGFHV 7KH WDPWRQZ LOEH SHURWP HG LQ YIWR XMQJ D WDQUDMRQ K IMP
\XSSBP HQMG Z W WH P RALIHG R R GNHUIURP D FAFNFKHP WA WHDFWRQ
EHE HHQD SXURP\ FIQRD) RQFBRWEHDQGDF 1$ M QMHMYSUP HU ) RBBZ Q) D
KRXULGFXEDWRQWR FRP SBM WDQFUSWRQ WDQUDMRQ DQG UHYHIH
WDQFUSWRQ WH UAVXGIY SIRMQ F 1$ FRP S®[ HVZ LOEH \KEMFWG \R
UHSHDWMG URXQBVR EIRSDQQRQ) DI DIQWAD LU FWBURMOQ 7KIVWIFKQREJ\ DARZ V
| RUWH UDSIG DQG WIEGI GMI QR FXWRP P RIRFEDMQAERGHY 7KHVH' $531C
SIRMOQ/Z [ONHQ EH WDQUDMRD® | XVHG \R | GRUAVFHQABURMOY \IKFK DV
P&KHW Z KIFK FDQEH XVHG LQDWD\ VAKFK DVZ HWMDEGWEY 3 RUFR ,3
WSH H SHUP HQV HF $VDQIQWDCDSSURDFK Z H DUHWILQ) VR GHVLI QVEI VI RU

ZHIMQEBMY \XFK DV+LV \BJ DQG) /$*
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/L6 %DXFKDPS / & 6DQBMHR ( OHIW5 3DOPER/$ %L 0
"H2QHW 0 * *RZGAD 9 8 GHBIOD 3 ORMID 7 * SHHIHS5 0
&R/ 0
$Q5RP H & HOMUIRULHXURBJIIFDO IMHDVHY %I KDP DQG: RP HQV+RSIMBO' HSDWR HOARI
1HXRBRI\ +DYDWE 0 HAFDGB FKRRO

7KH I XWP [EURELRVD LV DIMUHG [Q$ PKHP HWVGMVFDH $' SDWHQVDQG P D\
FROMEXM\RS$' B\ VHFUME) P LFUREIDCP HPERTE SURGXPWNDVDI | HFW

[P P XQRBJIF DQG RUGHXIRDAXGURY : HAMQAHWY ENHG \R LFHDWHG $'
UMNDQG KDV GILTHHQADCH | HRAWRQWH J XWP IEUREIRD © KHWHUWH : HUMDGLH,
DIHAWS' SDWRIHQHMY YD P RGXOWY P IFUREIRD P HIERTE | XGPWRQKDV QR
EHHQH WIQLYHD LOYHWAI DIMG IQP HFKDQWIF DQP DOP RGHY' : H K\ SRHM] H
WOWKH . HUMDKLI K [DWKLK \XJ DUGHWZ RUHQ/$' B\ WKWDY JXWP IFUREIRVD
P HERDMV ,QWH PD®I$33 36 PIEH Z H I IWAIGHQNIHG IGFUDVHG DP\ RIG
SOTXH EXEHQLQWH KISSRFDP SDOB IRQDQG IGFBHDWHG &' )1+ DQG

&' 7 EHW\SOQF FHOBRSXOMRY/IQ: HWMD GHMHG P IFH YW FRQAROGHW
IHGS$' PDGIPIEH ) XUWHU Z H IGHQNLIHG | %\J QDA DVD FHQADOKSUHI XOWC
QRGH QP IFURI @ J HH H SHMRQDQG ,QJ HAW 3DWZ D\ $CDOMY Z W
SUHGIFWG XSWHDP FROAIEXWRQVIURP XSUHIXOWG, 7+ $9 $* 7,165 DG
GRZQHIXOWG1)$7  &RBPWHD WHVH | IQEQ) VIQEFDWG WDW  HMMQGHW
KDVD\H  GHSHQGHQAH | HAADQG H DFHUEEDWM DP \ RIG SDWR®J\ DQG SURP RV
VP IE 7K P P XGH DPRYDMWRQDQG P IFIRIMDQ)  E FHQMUHG [GCDM
IQOPPDWRY SUPIQ) 10$33 36 PDBIPIFH 1H WZ H IGHQMHG WPWDQDHREH
0 XUEDFXOFHDH DQG SINHHMFHDH5& I X URXS LFHDVHG B\ HAMD GHAY
& RQARCGHW, QML © Z H FRUHDWG WH P IFUREIRVD Z W SOTXH EXEHOIQ
WH EUDIQDQG IGHQNMIHG EXWIDWM SURGXFHVIGFOGEQ) / DFKQRVSILDFHDH
AMIELERFFXV 5XP LQRFRFFDFHDH 2 VFIARSILDFHDH DQG SRVEXUD Z HA

QHI DAYHO UHDWIG Z W SOTXH GIYHY LOWH Z HAMD GHA URXS

2 XUIIQEQIVIP STFOW: - HMD GHAGUYHQ EDRMUDCP HBERDMVIQH DFHUEDWAC

I OP P DWRQIQ$33 36 PDBIPIFH DQGZHDIP \R GNGHMQEXFHG I XW
P IFUREIRVD \R KRWAP HBERTE DQG [Q @P P DVRY ASRQHVXMQ) P XA/

FRP SDW HQAP HBERBP LE DIDOVHV
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ODIN$ )GBMKHU- 5
' HSDUWR HQAR 3RSXOMRQ+HDOY DQG 3DWREIRBI\ 1 R & DURTLD 6 Vi 8 QYHWW 5DBLIK
1RW &DRED 86%

6 KRWFKDIQI DWW DFIGV 6&) $V DUH DEXQEDQAP LFURELDQ HIP HOEMRQ SURGXFW
IQDDHIRELE SROP IFUREIDCHQMLRGP HQW VKK DVWH J XWZ KHUH WH. \KDSH
FRP P XQW IWKFYUH DQG FROMDIQ RSSRUNQME SDWRI HQY LGFOIGQ)

6VIISK\ @FRFFXVDXUWHXV 7\ SIED® WXGHG [QWH FROM WR DILZ D\ DQG\NQ
IQHPWRQY HJ  DEVFHWHY GIDEHWE |RRAKBHY 6 DXUHXVLY DQDQAEIRWF
DWRFIDWG GIDUKHDCSDWRI HQ 1 DVDOFRBQ] DWRQ FRUHDWV Z W I X\W
UWMGHGFH Z KIFK FDQVHHG QI HPRQY DWH WDIQMIMDOMA © KIBI 6& ) $VIGKIED
6 DXUHXVJIURZ W WH H WIQNIR Z KIEK GFDAQMWIHQADYDLDELDN P RCXOWV WY
ICKIEIMRQ UHP DIQVXQFGDU +HUH Z H IQHWAI DMG KRZ J GFRVH DQG J DDPVRH
\E R \IXJ DIY/| RXQG [QKLI KHUDEXQEDGFH LOWH GIDEHWE J XWDAMUBE:) $ P HAIDWC
JURZ\WDQGERLP SKHRASHVIQ6 DXUWHXV : LG WSH-(  DQG MRIHQE

U XOVRY DQGEIRI® DWRFIDIMG P XWBQN Z HH J URZ QLOQ/ 96\KSSEP HQMG Z 1\
VREXP EXMIDW RIVRAXP SURSIRIDWM Z W RUZ IWRXW) GFRVH RUJ DDRRVH

* RZ W NGHWEV EIRI® 1RP DWRQ DQG KIHDUFKIEDAFGMMUQ). DQDOVAVZ HIH
XVHG VR DWHW P XVBQA DQG P HAD GHSHQGHQABASRQMV YR 6&) $V

\LJ QLIFDQM IQKIEIWG DQDHURELF J URZ W DQG EIRN® 1RWP DWRQ KRZ HYHU \KI DU
\XSSEP HEMRQ SDMDM DBMDMG WLV ICKIEIMRQ * GFRH P RUH H | HARHD
UHRUHG J URZ W DQG EIR LB | RWP DWRQWDQ.J DORRVH SDUNEXDL® GXULY
EXWIDM H SRKUH ,QFRQADVAJI DORRVH VXSSRIMG J URZ W UHFRYHY Z DV

@ WG DQG UHYHDOIG GMAPWFOMMUG) SDAMOYDP RQY) BHI XOVRY P XVBQN

7RI HWHU WHH | LQEQ) V GHP ROADW WDWEDUERQ\VRXUFH DYDIDELM FUMFD®
\KDSHV6  DXUHXVVRBIDGFH R P IFUREIRD GHIMHG 6&) $V 7KIVP HIDERTE
FROM WP D\ IQOHQFH 6 DXUHXV| IMZHW DQG SHYMMGFH Z IWIQ DQDHURELE

SROP IFUREIDAQFKHV Z W [P STEDMRQY | RUXQGHWBQEQ) KRZ J XWDWRFIDMG
P HVPERDMV UH] XOW SDWRI HQEHKDYRUIQFRP S®f P LFURELDAFRP P XQUWAV

) XUWHU D FODUHUXQCHWWEQAQ) R KRZ 6 DXUXVFRBQ] HVWH 6&) $ UFK JXW
ZIOD@Z | RUWH GHYHBSP HOAR IDARD® GHVLI GHG FRORWMD | RUW

FRP SHWYH H FOMRQ GIP LQVKIQ) WH UMIR! VHYHUH IQ HPWRQY
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2FRKVHU8 S "H* RRM 0 $ S5IEEGI : $SIDUO  /\RQ/ /RXSRH
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SUMRH . GF RXCHU&2 86$
" HSDW? HQWR %4RP HAFDQQ RUP DUFV 8 QYHWW R &REUDGR $ QKX 0 HAEDGS.DP SXV
$XRD &2 86%

7KH SXSRH R WIVYG. Z DVVR GHMP ICH WH HIHAWR &56 D QRYHO
DURZ \SHAWKP DQAELIRWF WDWCKIEMWWSH P HMRQ OF1$ X QMM RQ
WH JXWP [FUREIR® Rl SDWHQNVIQD SKDVH  \WDA ROWH WHDW HQAR! & GlLI LEI®H
QHWRQ &',

) HFDCP IFUREIRP HVZ HH SIRIBIGE\ 6 B1$ \HTXHQFIQ) DQG P HVI HRP LEV
DQG DQDO] HG | RUDGKD GIYHMW ) DIMV3K\ BRI HGHAE ' LYHWW DQG EHVD
QAYHIW : HIKWMG 8 QLUDF GWEICFHY EHVE HHQE:' , DQG KHDOM WM ) HFDO
P HUERDMVZ H3H P HDWBHG E\ /&0 6 DQG* &0 6

$GKD GAYHYW R WH J XWP LEURELRP H Z DV\LJ QLIEDQA GM/LP SDRMG EHVE HHQ
@ DGWR FXH 72 & GD LO SDWHON WHDMG Z W & 56
FRP SDUHG \R YDQFRP \ FLOQ %M GLYHWIW \KRZ HG W QLIEDQ® B/ G \EIRWYRQ
@ R WDRHMDEGDW?2 & ZIW&56  FRP SDUHG\R YDGFRP\FIQ &
QLI FIG GHFUHDVHG IQDOSDWHQVE) G\ R WHDWY HQA/7KH UHDMYH DEXQEDQH
R EHGH LFLDQ) XWP LEUREHV VKFK DV94LIGREDRMUXP  DQG YDRWURGHVIGFUHDHG
IQOWH&S56  JURXSVEXVGHFUHDVHG LQWH YDGFRP\ FIQJURXS ( QMURFRFFXV
\SS IGFOAQ) 95( Z HIH HIP IDWMG GXUQ) WHDW HQAZ W & 56 FROUMMQA
Z W \WH SRMQADPMW R &56 DI DIQWMHQMURFRAFL Z KIBHYDGFRP\ FIQ
IFBHDVHG95( &56  KDGD SRVMYH IP SDPWRQWH J XWP IEURELIRP H UHFRYHY
\IXFK DVHQUEKP HQAR J OFDQGHI UDGDWRQ | IEEHUEWHDNGRZ Q DQG EHCH LIFIDO
\VHFRQEDW ELGI DFIG EIRX QMHMY HJ  OMRFKRIF DFIG SDWZ D\ VIQ& 56
FRP SDUHG \R YDQFRP\ FIQ 7KH REVHYHG &' , BFPXUWHGFH DMVDWED,  ZHUH
IQWHFRPEICHG&56  JURXSVDQG LQWH YDGFRP\ FIQ
JIRXS

QFRFOMRQ &56  EHWMUSUVHIYHG DQG UHRUHG WH J XWP IFUREIRD 1Q&:' |
SDWHON DQG UHVXEMG IQKLI KHUDWVR \KWRAGHG FEFDOFXUH Z KIEK LV ONHD
DWIEXVDE®! R WH QDURZ \SHPWKP R &56 7KH P XQRP [EVEDWD

FRP ELCHG Z IW WH J RRG \DI HW DQG H [ LEDR\ VKOV Z DUDQAXUHUMWAMAD R
&56  IQSKDH FEIFDOADY
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.DID6 'RH$& 20MOQ$ 2
" HSDWR HOAR /4REJ\ 8QYHYWR! : DM®BR : DMBR &DDD

& BWIGIRGHVGLI LFLGBH VD BDAQ) FDXVH R KRSMIODFTXILHG GDUWKHD DQG
YDGFRP \ FLQLYWH FXUHQANWAEEH WHFRP P HQGHG WHDWP HQAVBHOXFHG
KVFHSWELDN KRZ HYHU VP RUH | UHTXHQW REVHYHG LQHSIGHP LE GHDI HV\KFK
DV57  WDQIQGRQ HSIGHP IE WADIQY 9 DGFRP\ FIQ UMWEXGFH LV SUP DU GUMHC
B\ PXEMRQ/IQWH YDGB YD UHI XOVRY AP R WH YD RSHURQ Z KIEK KD\
EHHQUHSRUMG \R EH QRAKQYHYD® FROHYHGIQ&  QLIEIBI +H¥ ZH

LQYHWAI DWG WH SRSXOMRQ Z LGH GMAEXWRQ DQG HYROMRDY FROM VR WH
YOG RSHURQDQG IWIP STFDMRQY | RUYDGFRP \ FIQUAMMEIGFH

© H DO HG! SXEQFO DYDIDE®! JHQRP HV GHHSTFDWG IQR a
UHSUAVHQMYH VADIQY DQG SK\ &I HHWEDE FOMILIHG WHP 1QR WQFDGHV & —
& DQGFUSW FOGHV& & 9 : HSURIGIG \WH GAVWWEXWROR DQAEIRNF
UMWEGFH DWRFIDWG J HGHV DFURW DQFOGHY DQG SHURWP HG FRGRQX\DI H
DCDOVHVVR QA DWW WH HYRGUMRDY RUJ QR WH RSHURQ

2 XUBHKOV BVHDBIG WDWBMWEFH GHWUP LCDQN | RUP HWRQGD] RBI QP %
I.GD[ RP IFIQ ($R% SR8 DQGIORRTXCRBGHY J\($  Z HIH GHDI® XELTXVRXV

- DFURWFOGHV ,QFROADWWAH YDQ RSHURQ FROMIQ) R YD
DB YO YDQ < DQGYDY KRZ HGWRQ) FOGH \SHFLLIE YDUDWRQ Z W KLIK
SUVDBIFHIQE & D& 9 - LQMP HADM BVHY Q& , DQG& ,

- DQG®Z RFRPSOMWDDEVHONQS & & & ,, DOG& 9 —

$PRY  SUMRXWD SXEQKHG JHIRP HVFDWIQ) YD YD WNMWBGFH

DVVRFIDWIG P XVEMRQY EHPQHG\R& DG W& ZMERH
EHRQILQ) VR RWHUFOGHV & RGRQXVDI H DQDOMY UHVHDBIG WDVWINH YOO
RSHURQGLIHYP DUHGD | IRP KRAHNHHSIQ) JHGHY FOMMUQ) FERVHMR U KWWY/
H SHAWG FXYH \XSSRWY D GRQ (DWH RWIQ

2 YHIDOERW WH GMAEXWRQR WH YDQ  RSHIRQDQG YDGFRP \ FIQUAMIGFH DU

HDIH GHSHQGHMXI J W WDWKHUHP HJ HFH DQG FEREFDAP SDRNQ &
Gl FL® DUH SK\ @ HHWFD@ FROMDICHG
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6KDRKXD: DQJ 0 RKDPPDG6DYDUL O DUD & &RXWHI HV
' HSDUR HQAR %4RP HAFDGB FIHGFHV 2 KIR 8 QYHWW +HIMII H & RBUH R 2 WMRSDWIF 0 HAFICH

2 KR 8QYHYW $WHQ 2 + 86%
,QHPWRXVDQG 7URSIFDO MHDH QM 2 KIR 8 QYHYIW $WHQY 2 + 86%

& BVWIGIRGHVGLI LFIBH QT HPWRQ &', FKDUDPWMU HG E\ KUK P REEIGIW P RYBON
UHPXWHGFH DQG UMQ) DQAELRWE BMWEIGFH WP DIQVDQ XU HOASXETF KHDEM
WUDW( || HPWH QRQ DQAELRWE WHUDSLHY DUH FUMFDE GHHGHG | RUERW SUP DUV
DQG BRXUHOAR' , &', 0 FWRWPLQ D Z IGHD SUMFUEHG DQMGEIDEHWE GXI KDV
HP HJIQ) [P P XQRP RGXOMRY DQG P IFUREIRP H P RGXOMWY SURSHWAY : H
SUMRXD LGHQNIHG P HARWP LQDV SURMPWH DI DIQXE' , DQG KHIH Z H\KRZ
WDVWMDER P DUHGED DP HIRDMVLE' , ,QD P RX\VH P RGHOP HARWP IQ\LJ QLIEDQA
UHGXFHG GVHDVH VHYHUW P IQP [ HG ERG. Z HI KWERW DQG DFKIHYHG
WOYDOFRP SDIHGZ W IQFRQARY 0 HWRWP 1Q WHDWMG P IFH H KIEMMG
GHFUWDVHG |HFDGR. GlLI LFLB! EXUEHQDQG W LOQBVHY DBQ) Z W BHGXFHG I XW
SHUP HDELOV DVIQAFDWMG B\ &Z HMHXP /98 DQG GP IQMKHG IOMMDO)
~ DQG71) } H SUHWIRQ +IWREJ IEDADDOVH BYHDBIG SUVHYHG P XFXV

O\ HY LQBRPWI@ DQG LGFHDVHG H SUAWIRQR W KWMGPMRQ SIRMQY2 FFOIGIQ
DQG=2  IQEFDWY \IAHQI WHCHG EDUHUIQMI UMW : KIB! P IFUREIRP H FKDQI HV
ZHHPRGHWRQED  SRWMQ HPWRQ WUHH GD\ VDIWUYDGFRP \ FIQ IQBXFHG
UHFXUHGFH P RUH SURGRXQFHG GlLIHHGFHVZ HH GHMPWG RQGED.  SRWW

LI HAWRQ SURUVR YDGFRP \ FIQWHDW HQAZKHVH | LQEIQ) VGHP RQADWM WDW

P HFMRWP [Q SIRMFWDIDIQINE: , B\ UHGXFIQ) SDWRIHQEXEHQ WHQRIFIQ) WH
LOMCDCEDUHU VXSSUAWIQ) 1Q@P P DWRQ DQG SRMQAD® P RGXOWY WH JXW
P IFUREIRP H \KSSRWQ) W SURP IVH DVD QRYHOMHUDSHXWE VADAMI\
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DI \MUDQAEIRWE H SRKUH 1 RIE® EXWI HH SUHYDBIFH YDUHG E\ DQAEIRWE
FOW \XSSRWZ) W SRMQADOMEN DVD P RBFXDUP DUHUR DQAEIRWE LQGXFHG
JXVWP IFUREIRP H SHUMEDWRQ ,QWRRODP SBVIURP KHDEM\ KXP DQ YROQMHLY
EXW EXWo EXE DQG EXW Z HIH FROMMQ® GHWRMG GHP RQMDWY DD\
DSSTFDELDN VR KXP DQFERFDOSHALP HQY

&RGFAMRQY : H GHYHBSHG DQG YDGEDWAG D J HCH VI MG T3&5 DWD

FDSDE®I R GHWRWY SK\ @I HHWFDE GYHWH EXWI HHVIQP XUGH DQG KXP DQ
WRRO 7KLY DSSURDFK SURYIGHV D | HDME®! P RBFXOUWRROR HAP DM P LEURELDO

EXWADM \X QMHVY SRWQADCDQG VR DWHW SHWMUEDWRQLOQ.J XWP IFURELIRP H
I XQPWRQ
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SDUD +\ GUR \ SKHQ OFHWE DFIG S +3$ VR SURGXFH SDUD FURO'S FHWRO 3
FUVRQVD W IE FRP SRXQG WDWCKIEIWJ URZ W R * IDP GHJ DWH EDRWMUD
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RWHUQDWH EDRWUD D@BZ Q) VYR FREQ} H DQG IQ HAIMH KXP DQIXW HVSIWM
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RWP DO URZ W SDMMDR &  GlLI LB IV AMXSWG DQG WH BYHYR' S & UARO
SIRGFHG LQD H2  GHBMRQ DIQ GIDWIFDE GHFWHDVH  7KIV\KI J UV WDVWKH
U XOMRQR WLV SDWZ D\ LV GHFHWDW VR HQUKUH \KIYLYDCE KIGH P DIQBIQIQY DQ
DGYDQMI H IQFREQ] DWRQ 7KH $%&: WDQSRWUA 1$3 [P SRIWWIRMCHDQG S
+3$ DQGWH +S@/&$ FRP SB[ FROMWS +3$ \R'S FUNROSHIXOMRQR! 7\ 1$3
LV WRXI KVWR LOYROH WH DOUWP RGH S* SS L QMHM] HG E\ WH \P DODDWP RCH
QMHEMH5HA 0 FVPERBP IE DQDOMYR D 2 GHBMRQ VADIQ\KRZ HG WDW
IOADFHO@UBNHY'R WUIRGH Z HIH GHFUDVHG EXVWINH GYHY'R' RMHUMRCH
GHUYDWHHV BHP DIGHG XGFKDQIHG 7KIVVKI I VWD GLLI LEL® WURMCGH LP SRR
GQMXSWG IQWH DEVHIFH R DDWP RGHS* SS EXWMIYDE®! VR P DIQBIQWUIRMCH
GHUYDWYH GIVHY HWHUE, VHD M QMHVYR WURMGH RUE\ UH URXWD) WURMCH [ URP
RWHUP HBERTF SURFHWHVR P DIQBIQWIHVH BIYHY' 7RI HWHU WHVH | [QEIQTV
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S* SS WDWKDV (R HVWEHHQUHASRIMG 1O&  GLLILFI®
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7DU HARU DQWP VVZ HH TXDQNIHG GHWIRMG XMQ) FXGMUH EDVHG P HWRGV &
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\SRUHV-SDIWEXOUD DI WIUMAADR FOH DQG HQUR @] DFIG-P DUHG \KILWZ HIH DOR
REVHYHG [QYBFIOV\SS  SUYDBIFH DQG LQWH BFRYHY R %4 IGREDRMUXP

\SS  Z KIFK Z DVKL KHVAIQKHDEM DQP DO VKSSUHWHG GXUQ) FEREDCP DY
DQG RQD SDWDX® UHWRUAG DI WIUSHQFLAR AMHSWRP \ FIQ DQG HQUR & DFIQEXW
UHP DIGHG XQGHWIRVBE®! DI WUWMADR, FOCH XQGHYFRUQ) ERW IRRG \DI HW DQG
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0 XABG \VFOURLY 0 6 1VDQDXRP P XQH GVHDVH R WH FHQADOHYRXV\X VWP
WDWY/IQ OHGFHG B\ HOMURGP HQBA DRRY LFOGEQ) WH J XWP IFURELRP H
$NNHIP DQUD P XFIQSKID I DWRFLDWG Z W EHGH LEIDOFAIEDCRXRRP HVIQO 6
DQG DP HIRIDWA GMHDVH IQWH P RXAVH P RGHAR 0 6 H SHUP HQBCDXVRP P XCH
HQFHSKDEP \ HOAY ($(  +RZ HYHU WH P LIEURELDO DRRY XQEHDIQ) WHH

H | HAW DUH SRR XQGHWWRRG 7R LQHWAI DM P HFKDQWP VR $NNHUP DQUD

P HADWG SURMPARQ Z H SBMRXW® FRP SDUHG P XGS®! $NNHIP DQUD MROWY
UHSUAMVHOAD) GMACPWSK\ B HGHWE FOGHV I RUWHUDEIDV VR P RAL ($( VHYHIW
2 UDXDGP IQVWDMRQR! LQEMGXDOVROWY UXEMG LQGLLI HBHQAH | HFWRQGMHDVH
Z W $NNHUIP DQUD P DWIHOLY% + +  SURMGQ) WH J BDWMASIRMPWRD : H
WHUH RUH VRXI KVWR LGHQM JHQRP IE DQG P FMBERTF | HDVMUHV DWRFLDWG Z W
WY HKDQFHG SURMPWYH SKHQRWSH

8 QA HWIG P FVERBP LE SURI LY R EDRWUDORXAYUHY GHP ROVADWG GMWNFW
P HVRERDF I CDWUHY ERVE HHQ SURWRAWYH DQG GW SURMARYH MROMWY I(FAEQY)

DOMIDWRQY 1QP HIRQCH A FG! P VBERDMV 7R IGHQM J HARP LE | HDVURV WDW
FRX@ XQGHIH WHVH P MRERTF GlLI HHQFHY Z H SHURUWP HG FRP SDUDWYH JHRP +

DQDOMY DQG | RXQG WDVIKH KL KO SIRMPWIH S P DWIIHQL VDIQHJFRGHG D
FRP SBM FREDDP IQ YWBP Q%  EIR QMH-WE SDWZ D\ \WDWZ DV DEVHQNURP
W SIRMPWH MROWY * LYHQWH FHQADARB! R' FREDDP IQIQP HMRQCH
PHEERDP \WMYSDMZ D\ P D\ FRQAEX\M R WH REVHYHG P HWERTE GLLI HBHGFH\
EHE HHQVADIQY 6P LOUDGMIMRQY QP HMRQGH DWRFIDIMG P HBERDMVZ HIH
REHYHG IQVHP R $NNHUWP DOUD FRBQ) HG P IFH \VXJ JHWAQ) WDWEDFWAIDO

P HVDERTE GlLI HIHGFHV DUH UH BFWG LOWH KRWHQYLRGP HQV7RI HWHU WIHH
ILQAQI VIGHQM FREDOP [QEIR QMHVY DQG DWRFIDMG P HMRQCH P HIERDP
DVFDQEGDM P HFKDQWP V XQGH®IQ) WH HKDQFHG SIRMPWH HITHRWR! $

P DWOHOAVIQ( $(  7KIVZ RINKLI KO KW XQPARDOGEYHYW Z MIQ WH

$NNHUP DQUD J HQXVDQG VKJ J W WDVWSHFIHY  DQG VADIQ GIMHOYDUDWRQP D\ EF
GHWMUP LCDQNVR P IEWREIRP H P HADWG B XOMRQR! 0 6
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& GLIFIGHIQHWRQ &', IVHIP DWG VR FDXVH GHDUD KD D P LGRQIQ HAWRQY
Z W DSSUR P DWOD G-DWY \ HDUIQWH 8 QWMG 6\IWVDBH ,GFBHDMQ)
UHMMWBGFH R | IAFKRIEH DQAELRAFY VRI HMHUZ IW BFHQAFGIFDOAIDY | DISUHV
IRUGHZ DQAELRWE GXJ FDQEIGDWMV XQGHYFRUAY WH GHHG | RUDGMIDAWYH
WHUDSHXWE \DWAT LHV 7KH P DRUMUXBIGFH I DRRYR! & GlLILFIBI 7FGS DQG
7FG D NIRZ QWR EH P HBERTFDE UHI XOWG +HUH Z HVRXI KWIR GH ICH
DQMUXGIGFH VB HVE\ |RFXMQ) RQWH SDWWDOYE$ F\FGILQ& GLLIEI® Z KIEK
FROAEXWV VR HHJ\ SURGXFWRQ DQG VKSSTHV IQMUIP HAIDWV| RUGLLIHIHQNV

P HWERTE SDWZ D\V ,QD SUHMRXVWYG.  Z H \KRZ HG WDWGHBMRQR! |HR%
BHGXFHG TFGS  TFGYSURGXPWRQ FRUHOMEY Z W GRZ QUHI XOMRQR! JHGHVIQWH
R{ IGDWH EDDQGFK R WH 7&$ FAFO! * LYHQWDVS\ LXYDW DFFXP XOMRQ
\XSSUHWHV W] LQSURGXFURQ Z H | RFXVHG RQWH R IGDWH EUDQGFK R WH 78.$

A FOIE\ FUDWY) JHH NGRFNRXWIQJ GVZP DWW GH\ GIRIHIDVH * O ZKIFK
FROHW/ JOVBPDMIQR R RJGVBUDW DQG 3\ XYDWM FDUER \ @\H 3\F \WDW
FROMHWWS\ LXYDWA VR Rl DBDFHVMM ' HBMRQR JOX  UHVKEMG [QWLI QLIEDQWD
UHGXFHG W LQ SURGXPWRQDQG LP SDILHG J URZ W Z KHIDV'S\ F GHBMRQP X\BQN
KDG QRAREVHYHG H IHFW : H\SHFXOW WDWIQS\ F P XVBQN S\ IXYDW P D\ EH
UHAHAMG R RWHUP HVBERTF SDWZ D\V DYRGAQ) IWEX@ XS DQG H I HFWRQ
JURZ W DQG W LQELR QMHMY & ROHYHD WH BWR JO P D\ KDYH DI I HAMG
6WENDQG P HVBERDP D FUMFDCSDWZ D\ | RUDP LGR DFIGVI HIP HQEMRQ HGHJ\
JHHDWRQ DQGPDIQMDEHR 18" 1$' + WHGR| EDDGFH 2 QJRQ) WXGHY
DIP \R HOFLCDWM WH P HFKDQWAF EDMYR UHGXFHG VR LQ SIRGXPURQLO* O

P XVEQN DQG GH LGH Z KHKHUMLY SIRMQLY D SRIMOMDCDQMXGIGFH GXI VB HW
XVQ) ERW 1O YIMR DQG [Q YIYR WMGEHY
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| ROIWFKQRE [HV\WDWHIP LODW 3J DQG RU) QIURP 3' Z WK GMXSWQ) KHDOK RUIX
P IFUREIRD Z H I RFXVHG RQWH GH QRYR | DWW DFIG \{ QMHMY SDWZ D 1Q3J DQG
) Q YDORWUDQ DWW DFIGV DU P DGH YID \SHFLLIE ) $6 ,, HJ \ P HV\WDWDUH
WKFMUDE GLL HIHQAR WH P DP P DIDQ P XGXQPWRQDA DWW DFIG X QMDVH 7KXV
)$6 ,, IVDWDRWH [ RUDQAEDRMUDCEMARYHY  SDUEXOD HR (583 BHGXPVEMA
(15V $PRQ WHIRXUP DIQEDAMID 15V ) DE, )DE. )DE/ )DE9 )DE. IV
WH RQD QURIDWM P RRR \ JHIDVH | OYRHJ \PHWDWKVHV) 0 1 DQG 1$' 3 +
FR DPVRYWR SHIRP QFORSKITF HQR OHGXPWRYY 3 DQG ) QHQFRGH) DE. DV
WHUMR®I (15 6LGFH WH WWKPMUDCDQG P HFKDQWAE XQTXHHWR ) DE. VP D\
HQDE®! WH G-MI QR QDURZ \SHAWKP IGKIEMRY Z H LOYHWIA) DVWG LY FRGFHSVK
3J DQG)Q : HWUWHHG D SDQHR ) DE. IGKIEMRYZ IW( IGKIEMRY DRAYW
DIDIQWABJ] DQG) Q 6XSSOP HQBMRQZ M H RIHQRXVI DWY DFIGV QG GRWE\ SDW
DQAEDRMUDCDPAAW DJ DIQXBJ DQG ) Q +RZ HYHU | DWW DFIGV UVFXHG WH
JURZ\W R 6 WHSVRFRFFDOVSHFLHVWDWDOR FDWHG ) DE.  7KH FRP SRXQBV
H{ KIEIMYG EDRWUFICDCDRWIW Z I P HOVKUDE®! P LGP XP EDRMUEIGDO
FROFHQADMRQY 0 %&\/ DI DIQWWNH 3 VADIQ$ 78.& DQG) QWDIQ$ 78.&
7RI XUMHUGHMUP [GH WH HWHQADOV R ) DE. 1Q3J RQIRQI WXGHVDUA
JHQHWFD® P DASXOWY \WMIVRUIDQWP  Z KB WH HIFDR\ Rl FRP SRXQBVIQ
RGHQ\8' P RGH(Z LOEH H SBUG

Axa 5 T+x0 (

ui U U uru U2 u

/| BSEPX 4QFDB/N " QUCBDUWFSBMI FBQFVUDT U BU
4 FNADUVWM 5BSHFU$ MTIBEPEFT EJ&DIVE

&KDQEDO1L 6I0HWD $) ' XHD & 6XQ +HHHU.  +XEB - *
QUM R URVFIHIFHVDQG 7THRKGRBI\ & HOQMUIRUQHAWRY . Q@P PDRY ' IMVDVAV 7H DV
$ 0 +HDAM 6FIHGFH & HOMU +RAMRQ 7 86$
' HSDW? HQAR! 3KDUP DFHXWEDGB FIHGFHY & RBIJH R 3KDWP DR\ 8 QYHWIW R 7HQGHWHH +HDOX,

6FIHFH&HOMU 71 86$
* HSDWY HQ\R 3KDUP DFHXWFDGBFIHGFHY 7KH' DQHQ ,(RAH&RMUHR 3KDWP DR\ 8 QYHUWR

+DzDIL +DZDIL86$

& BMAIGRIGHVGLI FI® LG HPWRQ &', VD GDAQ) FDXVH R DQAEIRWFABMRFIDMC
I HAWRQY P REEIGW DQG P RYBON 1QKHDOMFDUH VWD)V 5HAXUWHGFH | RBBZ Q)
WHDVW HQAZ W YDGFRP \ FIQRUP HRQGD] RBIRFFXWIQRYHU R SDWHQNVDQC
PD\ EHGIMHQE\ SHYMMOAG \EIRIVR WH JXWP IFUREIRD 5HVMWEFH VR WHH
DIHQNLYDOR GRZ FRP P RQDQG FRQAUEXWAV\R WHDSHXWE | DIGUH $GVRXI K WH
DURZ SSHAWKP DQAEIRWE [ICD[ RPIFIQ )" ;  LVDWRFIDWG Z IW D UHGXFHG UAN
R UBEXUWHOAR' , &', UMWEGFH KDVDDHDG HP HUHG KU KD KWY WH GHHG
| RUCRYHODUWRZ GeSHPAKP WHDSHXWEY : H SUHMRX\V® YDIEDWG WH &  GlLI IFL®!
HQR G5 & 3HEXFWIMH ) DE. DVD GXJ VU HADQG GHP ROADWG WDVD

| LK HHIDWRQ BDG FRP SRXQG EHRQILQ) \R WH S\ UGIQ @D RBie
IPIGD|R® 37,0 FOW H KIEWG QDURZ sSHPWKP DRMMW QRQ DEVRIBWRQ | URP
WH OU H IQMIMWH DQGHIEDR IQPIFHZ W &' , 7R DGYDGFH 37,0 VVRZ DG
GXJ GDG FDQECDMY Z H FROGXFMG WKPMUH-DPW BHDMRQKLS 6$5 WMGH
IGFRBRIWY) 6$5\ EDVIEI XH WWHHAQ)  FKHP IEDOK QMHMY DQG H SDQURQ
HQ \ P DWE DWD\V DQG SUHEGRFDCP IFUREIRE] IEDADWHWP HQAV7KHVH H I RW GBI
R WH GMRYHY R \HFRQG2HHIMRQIGKEEMRY $CDOMVR | P RBFXGV
IGHQNIHG D VHFRQG JHHIDWRQ37,0 VHIHVGDAQ) \R | RXUBDG FDQECDWMVZ W
PIQPXP IGKEMRY FRFHQAMRYY 0 &V IDQIQ) IR VR wd P/ DIDIQM
& GLIF®I5 8MQ) MRIHQF SDILHG ( QMURFRFFXV| DHFDODY ADIQY

H SUAWIQ) HWHU) DE. RU) DE, 37,0 VAHBIPWHO LKIEWG RQD \WH

) DE. de SUAWIQ) \IAIDIQ DQG OFNHG DRWYW DI DIQM/ORMRGHV\SS & RIFRHD
WHWH | LQEQI VSRMRQ37,0 VI RUDGYDQFHG SUHECIFDAQ MR DQG LOYYR

P HFKDQWAF DQG GXXJ HYDODWRQUWNGEHY LGFOIGQ)

SKDUWP DFRNGHWE SKDUP DFRG, DP [E DQDOMY UMMWEIGFH SUR O
\SHPKP cBI BPWYW XMQJ O ,& WAL DI DIQA) XWP IEURELRVE DQG P XUKCH

P IFUREIRP H P RGHY DQGH I IFDR\ WMVIQDQP DCPRGHOR &',
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" IMMRQR ,QHPURXY' IVHDVHV DQG ,QMIDWRDOHHDAM 8 QYHWWR! 9 ILJIQD
" HSDWR HQAR 0 RIBKREJ\ ) HGHIDGB QYHWW R & HDUD ) RWEG] D &HDUD %D} 1O

3RWMQ HPMRQ I XGPWRCDAERZ HOGMREHULY D P DRUFRP STFDWRQR!
&BNGRGHVALIFI® & GLIEFI® IQHPWRQ &' , & GLIFIGIW IQV$ 7TFGS
DQG % 7FG% DUH WH SUP DU IXBIGFH | DPRWYIQE , 6HIHNVFHIFH IQHQMUE J @
WDVWKKIYLYHG 7FGY6H SRVXUH KDV SUHMRXA® EHHQ GHMPWMG IQYMR 6 HGHHGFH
IV FKDUDPWUL HG E\ LWHYHME®! FHOR F®! DUMWP HBERTF FKDQIHV DQG' 1$
CDPDIH $OMRXIK3 ; SXURFHSWRU 3 ; 5 DGHRMCH BFHSWRUS %

$ 9% \RODHUFHSWRU 7/5  WDQUHQABFHSVRUSRMQADODQMRG

7539 DQG6 FDOXP EIQEQ) SIRMOQY% WHFHSVRUIRUDGYDQRHG J OFDWRQ
HGSRGFW 6 %5%* (I QDI KDYH EHHQWKRZ Q\R P RGXDWM
SURQOP P DRY BASRQAVDQG RUFHOGHDW IQHQMUE J@M H SRHG R &

QLI ELBI W 1QV MY XQNIRZ QZ KHWHUMHVH SDWZ D\ VFRQAEXWM VR VHGHVEHGRH
IQOFHGE & GLIFIBIWW IQ/ 7KV VXG. DIP HG VR LA DM WH VHGHVFHGRH
UASRQH IQFRBQE WAKHVDIWUE.' , DG HOMUE J @ DIMUTFGS %6H SR
ZHINRGP IFHZ HHIQHAMG Z W & GLILFI®! 93, P RQRBG GDIO® DG
HAWDQ HGRQED\Y DQG  SRWMQ HPWRQWR DWHWWH VHQHVFHGRH P DUHUS
E\ P P XQR ORUAFHFH IQFRBQE WAKHY ,QYMR ZIGWSH : 7 R %2
HOMUE J@® FHOYZ HHIGFXEDMGZIW 7FGS Q) P/ RUTFG% Q P/ IRU
K IRBZHGE\ PHAXP UHSOFHP HQAZ IWRXIR] LOV G VHYHY RMHUGD:  $W
K SRWWWR LQFKD®IQIH VHHFHGFH DWRFIDWG ~ JDORRMGDH 6$ ~* DO
DRYW Z DVP HDVXUHG 7R HYDODW WH FROMEXWRQR 3 : 5 $ 9% 7/5

7539 DQG6 % 5$* ( WD W& GLILFIBH W 1Q IQEXFHG VHIHVFHEH 1Q

HOMUE J@® FHY $ “0 $7 "0 & “0 51

"0 DQB)36=0 "0 ZHHDEEHG KSURWRW IQFKDMIQJIH
UASHAWHD ,Q YIYR YAHVUHVHDBG LFBHDVHGS D VHGHWHQFH P DUHU IQWH
PXFRD \WKEP XFR\D S DQG P X\FXDUFRBQE S OD\HVR &

QLI FIB! [QHAMG P IFH FRP SDUHG Z IW XQQHAMG PIFHRQGD.  SRWMQ HAWRQ
EWRWRQGD  SRWMQHWRQ ,QYMR 7FG$ DQG TFQUIGFHDVHG 6$ ~* DO
DPHW [QZ 1€ WSH HQMUE J (DOFH YBFNDGHR 3 ; 5 $ 9% 5%* ( RUT/5
EXVWRWS539 I QLIEDQ® GHFUDVHG 6$ ~* DODPWHW IQHQMUE J @ H SRHG
WRHWHMIIQ 6 %GHBMRQDOR GHFHDVHG VHHVFHGFH @H SKHQRWSH 1Q
HQMUE J@ H SRHG\R 7FGS RUTFG% 2 XUILQEQIVGHP RQMDW VHHWHGFH 1O
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FRBQE WAKHVGXUQ) WH UHFRYHY SKDVHR! &', .QWH P RXAH P RGHO,Q
DGAMRQ LQHQMUIE J @ LQYIMR VHIHVFHGFH DI WU LQH SRVKUH FDQEH
SUHYHOMGE\ PRGXOMI 3 ; $ 9% 6 %5%* ( RU7/5 IO 0 RW
WYGEHY DU GHHGHG VR EHAMUXQGHWWBQG WH IQMSO\ EHVE HHQ FHOHQHVEHGRH
DQG J DVARQMMCDAG, M XQPWRQ SRUWMQ HAWRQ DQG R IGHQN VU HWV\R
SUAVHQAGDP D H VR WH HQMUE GHYRXV\ WP
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$ | B8DUFS] BUPOPGS MTUREIVN QFSZICHFOT BCE
3FBUFE 6 CDVNWS-E - OHFBHFT GIPN 4 X IOF 1O
4PV XFTWFSD/ HFSB

(JZXDW 72 *  20GAH$ 2 2JIXQUEH 2 * 2IXQRD) 7
" HSDWF HQAR 0 IFUREIR®J\ 8 QYHWWR /DIRV /DIRV 1LJHID

&BMAIGXP SHIUQ HQV LY DQIP SRUBQADDHURELE SDWRI HQLQ ERW YHWACDW
DQG KXP DQP HAFIGH DQG IVFRP P RQD DWRFIDWG Z IW HQMUE GMADVH DQG

| RRGERWH LG HPWRQY ' HVSIW IW BHBIDGFH VR DQP DOKHDO DQG | RRGRWE
WDQP MIRQ WP RBFXDUGYHYW Z MIQ\Z LGH SURGPWRQM WP VIQ\KE
6DKDUDQS | UFD UHP DIQVSRRUD FKDUDPMUL HG 7KV MG, LOYHWA) DWIG WH
SUNDBIGFH DQG SK\ @ HIHWE GIYHUW R & BMAIGXP SHUUKQ) HQ/DQG UHDWG
FEWIGDAIHD) HVIQFRP P HIFIDCBL) | DUP VIQVRXWZ HAMQ 1 1) HID

$VRECR  |DHFDODP SBVZ HIH FRBIFMG | BRP WUHH | DUP VDQG DQDO] HG

XVQJ DCDHURELE FXGMUH | RBZ HG E\ P RBFXOUFRQ LUP DWRQ 61[ W | LYH VROWV
Z HUH SUHKP SWHO IGHQNIHG DV& BVAIGXP \SHFIHVEDWHG RQ

FKDIDPMUMAE FRBQ P RSKRBJ\ DQG* DP SRMWH (RGWIIQQ) * HORPIE' 1$

H WDRMG GUHA® | URP | DHFDODP SBIVZ DV\KEMIPMG \R FROMHQARDO

SROP HIDVH FKDIQ UHDPWRQVBU HWY \WH & BVAIGXP \SHFLLIE 6 UERVRP DO

UERQFGLE DFIG JHH DQG WH WIRVH SKRSKDM MRP HIDVH V8L KRXAHNHHSIQY

JHH 7Z HQV RQH \DP SBV Z HH P RBFXOWD FRQ IUP HG DV & BWAIGLXP

\SHFLHV Z W KL KHUGHWIPARQLQ SLI BIWWDQLQ DEXWNZ IGH DAMRXIK

QLI HHFHVZ HH GRWVEMKFD \LJ QLIEDQA'S

NAUHPWRDOHTXHFIQY R 6 UERVRP DAUERQXFGLE DFIG DP STFRQVUHYHDBIG
- \PIDUNV\RE&EBWICXP SHUUQIHQYVADIQ 67 < DQG

P XEAB0! XGFXGMUHG & BIGXP FRGHVIQ* HIDN 3K\ &I HHWE DDOMY

GHP ROMDWMG WH FRH IMMQFH R HWIEQKHG & - SHUUQ) HQVDIQVDQG

SUMRXV® XQFOWILIHG FRMAIGDOIHDI HVZ WILQI DWP HOMURGP HQV

7KH GHWIPARQR GYHWH DQG SDWD® FKDUDPWMUL HG FEMAIGIDCERSXOMRQYIQ
\Z IGH KLI KO KW WH SRIMQADORBI R SLJ 1 DUP VDV UHAHIRLYR DQOHURELE
SDWRJ HQ/Z IW YHWAIDY DQG SXEQE KHDOK 1P STFDWRQY 7KHVH 1 IQGEQIV
XQGHYFRUH WH [P SRUBGFH R LQMI DAY P RBFXOUNXYHMGRH LOR BRWH
YHMUCDY P RQWAUQ) VR AHQI WHQ ELRVHFXUW | RRG\DIHW DQG] RRGRAE UMN
SUHYHQARQ VDWW [HV

d/rxa 5 T+50 (
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$QIP IFUREID® KDYH EHHQXVHG | RUD QP EHUR| SXIBRVAVIQEHH FDW®
SURGXPURQ +RZ HYHU IGFUHDVHG SUHYDBIFH R' SDWRJHYY LFOGQ) | RRGRWF
EDPWUDOSHFIHV VKK DV/( VFKHUEKID FRQ LD FRFH® 7KH MR OYRQH
EIRFKDQQ$ 9%€:$  Z DVIGHQNIHG DVD QWMUDA HHG FRP SRGHQNR SRMQAD®
@ WINH\SWDG Rl DQAEIRWF UMWEQAP IFURRUI DQMP VE\ SRWQADAD) WH
DPHW RN RMHUDQAP LEURELDY 7KH FXUHQAXMG, LOYHMAD DVMG WH \X GHJ VAF
HIHFWR  SSP %&$ Z W |LYH FOWHVR DQAEIRWFVRQVE R WDIQ/R! ( FRD
DQG 2+ RQWRDIDUFXGMU P HGD Z IW FRP P HIFIDQ 7( 67
VISVDQGWH) ' $ &/6, EGDNSROAQMSUAMRQFUMUID 7KH H I HFWR
SSP 9%&.$ RQPIQP XP LCKIEMRY FRIFHQADWRQ 0 ,& DFURWWH DQAEIRWF
FOWHVZ DV UHDWIHD FROAMMOQAZ KHB IMKDG O HO (R H | HFWDQRFFDMRD®
GHI DWYH H I HFWRUD GHXWDCH | HAWY/8:$ DCEMRQ\ IHCHG GHI @ LE®! FKDQI HV\R
FISUR @] DFIQ \KVFHSWEG! | RUHWHUMADIQ XQGHUWH UHGR] DQG P HWERTE
FRQGMRQ/\WMMG  7KH FXGMUH FRQEMRQYVHHP HG P RUH 1[G GHQADCRYHUO ,& WD
%&$ 7KHDEVHIFHR R{\JHQJ HIHD@® FRQ HUHG FERFDOMWEFH RUD KL KHU
0,& DQGDVWP HVP HAD FRP SRUMRQDAMUHG WH 0 ,&V/DVZ HD) RUH DP S®I
GHWHUP DFURTEH [GKIEIWG HWHUMADIQ ! ~J P/ XQHUIDQDHREIF
FRQGMRQ/ EXWI HHID® KDG P HDVKUDE®I 0 ,& VDHUREIFD® $GAMRD® \WH
0 ,&VIRUMAHSVRP \ FLOZ HUH FROMMQ KLI KHUDFURW HDFK WADIQZ KHQ FXEMUK
RQOWISWF \R\ DI DUDWHUWDQO XHBIU+IQRQEURW ' H\SIW SUHYIRXV MMAHVIQ
Z KIFK EIRFKDQQ$ GHFUDVHG 0 & VIQRWHUEDFWUDOSHAIHY GHWHY  FRD
IDIQZ DVFRQMMMQM® [P SDPAMGE\ WHSUAHGFHR SSP %&:$ IQWH FXGMU-
PHAXP 7KH GDVD IQEEDW WDW/&S LV ONHD QRAD UHIDE®!
UMVHOIMY Q) \X GHU MAF FDQEIGDWM | RUBMMWEIQN  FRD 5HI DUBBW WH CDVD
GHP RQADMVWH LP SDPWEXEMUH FRQGMRQY IGFOIAQ) WH SUHVHGFH RUDEVHGRH
R R\ JHQ KDYHRQO ,& DFURWDQAEIRINF FOW 7KHVH GLIHHFHVIQ
XVFHSWELDN P D\ EH GHFHWDW VR FROUGHUZ KHQWHDWY ( FROIQ HPMRQY
XQEHUGLL HIHQAFRQEMRQY
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WOWHHV( %UXP . 6KBHPROVA$S 6KDZ 1 S$OP O0- (XEDINTS
* DUH . :
SQYHUWR +RXWRQ&RMBUH R 3KDUWP DR\

#BDLHSPVCE 1 DURZ \SHAWKP DQAELRWFVIQ GHYHBSP HQVIEH DSROMW, %6
KDYH SURP IMQ) DWHEXWVWDWFRX@ WHGXFH &', BHFXUHGFH W YDQFRP\ FIQ
9$1 GXH\RD QDURZ R WHKHDOM PIFGREIRPH QSKDH 9%
WDO' W UWRZ W R EHCH LFIDCP IEUREHVR WH $FWRP \ FHRD SK\ OGP DVZ HODV
FHUBLQYDFICR | DP L0V / DFKQRVSIUDFHDH DQG 2 VFLARSILDFHDH Z HUA
REVHYHG 0 LFURELDOELYHMW GHFUHDVHY Z W LGFUHDVHG DEXQEDQFH R

( QMRFRFFXVIQ SDWHQN Z W P XGEO BHFEXUWHOAR. ', EXWFRQADXHG XWIW R
OURZ \SHAWKP DQAEIRWFV IQWLY SDWHQABRSXOMRQ KDV GRAEHHQ X® WAHG
7KH SXERH R WIY\WYG. Z DVVR DWHWP IEURELRP H FKDQI HVIQ&: , SDWHQN
EDVHGRQQPEHUR &', UHFXWHGFH DQG VR WXG. WH IQYMR HIHPWR 9% DQG
9$1 RQ& QlLIIFI®I DQG ( QMRFREFXV.JI URZ W

. FUPET 0 HVi{J HQRP IE HYDODMRQYZ HH DWHWHG XMQ) WRRODP SOV URP
KHDOM YROQMHY Q  DQG KRSMIQ HG SDWHQNZ W DQAEIRWE DWRFIDMG
GDUKHD Z IR , $$' Q  SUPDV &', Q RUBHFEXWBONR' , Q
\HSDUDW MMGHY % DQG 9$1 Z HIH WAMMG IQFR FX@YUH P RGH'VR DWHW NG
R & QGLIFIBI DG ( QMRFRFFXVIQPRR W GXR FXGMUH WMGHY

3FTVNI +HDOM, YROQMHYKDG D KL K SURSRMWRQR! EHCH IEIDAFRP P HQDY
IFOQAQ) EDAMIDOSHALHVIRP $PWIRP \ FHVRE DQG YDRMURGRWD SK\ GP VDQG
/ DFKQRVSLUDFHDH DQG 2 VFL@RSILDFHDH | DP L0V 3URSRMRQR! WHVH EHCH IFIDO
FRP P HODY GHFWDWHG LOSDWHONZ W $$' DG &', EXWZ HUH INDSUAVHQN
3URSRWARQY GHFUHDVHG LQ SDWHQNV Z MK BHFXUWHQAR ', EXVWZ HUH \ADSUAVHQADW
®Z HUDEXQEDQ@FH SHAXUWHQAR' , SDWHQWKDG D KL KHUDEXQEDGFH R

( QMURFDFFDFHDH \SHFLLLFD® YDQFRP\ FIQ QMRFRFFXV 95( ,QFR
FXGMUH P RGHY 9$1 FDXVHG RHUURZ W R 95( Z KIFK GG QRARFFXUZ W 9%

$ PCDMTPO & RQMXHG SUAVHYDWRQRUUHI URZ W RN EHCH IFIDCFRP P HQDO'LY
OHO \R EH DQIP SRUBQNFRQUGHIMRQIQ GHMUIP LQQ) DOAFIRWE FKREH [ RU
SDWHQNZ W SUP DY RU ") X\WUH FEEDOAID® DUH GHEFHWDY \R
GHWMUP IGHWH HTHRWR EHCH LFIDGFRP P HQDAUH] URZ W RQWHDW HQWVY
RXWRP HVIRW$1 DQG %

" VOEXH $FXU 3KDWP DFHWEDY GF
A*0 5 i+*¥0 ¢
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AVDDFTTG/M FDBM DPCPWB 5BOTQRAT JO1PTU
" QUICPUD 3FDVSFOU$ MTISE P.EFT EX&DIW 1BUFOT
*CEVDF - QEPN D41 J&T

*D@F] $6 =KDQl * OROMQ$6 'RIKHWO . 0 F 106 .

* XOW$ 6 YONHU( 6 7KHIRW& 0
" HSDWR HOAR 3RSXOMRQ+HDON DG 3DWREIRBI\ &RBUHR 9 HWUGDY 0 HAFICH 1RWK
&DURED 6V 8 QYHWW 5DBLIK 1R & DURED 86$
* HSDWW HOAR 0 HAFIQH ' IMMRQR! * DVARHQMUREBJ\ DG +HSDREBJ\ 8 QYHUWR 1R
& DURTD DV KDSHOH L& KDSHO @1 RN & DIRTED 86$
" HSDW? HQAR &KHP MAY 8 QYHWIWR' 1 R & DURTID DW& KDSHOH @8 KDSHO L@ R & DUREED
86%
" HSDWR HOAR %RBJ\ 8 QYHUW R 1 R & DURTED D& KDSHOH @& KDSHO L1 R & DURTED
86%
5H ' LJHWAYH +HDEMFDUA 5DBLIK 1R & DURED 86$
' HSDWR HOAR 3HADWEY ' IMMRQR! * DVARHQMREI\ DQG +HSDWREJ\ 8QYHUWR 1R
& DURTED DVW& KDSHOH L& KDSHOH @1 R & DIRTED 86$
* HSDWW HOAR 3DWREJ\ DQG/DERIDWY 0 HAFICH 8QYHUWR 1 RUK & DUIRTED D& KDSHOH@
&KDSHOH @1 RW & DURED 86$

& BWGARGHVGLI LFIBH QHPWRQ &', VD P DIRUI GEDCOKHDEM WUHDWZ W &
R SDWHQNVH SHUHGFLQ) WHFXUWHGFH SRUWDQAEIRWEY & XUBHQABHFXUHGFH
SUAYHQARQ VDWW LHV LGFOGQ) P LFURELIR | RFXVHG WHUDSHXWEY DQG | HFDO

P IEWREIRD WDQSOQN ) 0 7V 1 DFH\DIHW DYDIDELDV DQG WBQEDIE] DARQ
FKD®IQJ HV GUIMQ) GHP DQG | RUDYH EIRWHIDSHXWEV Z W GH IGHG P HFKDQWP V/
7R EMWMUFKDUDPWUL H \IKFK P HFKDQLWP VIQ) 0 7V Z H BQ) MYGED® SUR IBIG TBIG
IURP SDWHQARROMQ) D @NXIG FKURP DVRJ IDSK\  IRQP REIOW \SHPWRP HWY  DQC
P DW\SHPWRP W SOWRP : H I1QG WDV 0 7 VI QUEDQRD BAKDSHYWH
@BIGRPH 3(50 $12 9% 5t s DIMIY  \SHFHVDFIRW FOMHV
7KH P RUGL HIHQAD® DEXQEDQASIGVZ HH DR\ GDUMHY Z KIFK GHFUHDVHG
SRW) 07 0 HAXP DQGEQY FKDIQDR GDUIMHYDOR VARQ ® FR RFFXUHG

Z W ( QMUREDPWADFHDH \SHFIHVR! Z KIFK KDYH EHHQ SUHYIRXV® GHP RQMDWG
VR X\ H FDUQWCH | RUJURZ WK 1Q,%  SDMHQN $CAUMRD® Z H | RXQG WDW

( QMREDFWAIDFHDH GURYH SUH ) 0 7 IGFUHDVAVIQ DP IR DFIG ELR QMHWY

SDWZ D\ VHWHIDORUE GLIFBIJWRZW HI AMMCH DMREXFIGH BDAQ) R
WH SRUMOMRQR! D FLRW | HHAQJ K\ SRIMHMY QMU ® Z H | RXQG WDW

/ DFKQRVSILDFHDH LGFOGQ) ADXWD UHSOFHG ( QMUREDPWAIDFHDH SRWA) 0 7 DQG
FRQAEX\MG \LJ QLLFDQU® \R DP LGR DFLG ELR QMY FDSDFIW DI MUWHDVR HQY
7KHVH 1 LQEIQ) VKL KO KWISIGV DV IP SRUBQAP HBERTE | DRVRYLQ SDWHQN
XVFHSWELOV VR (&', DQG \XJ J HWANH LOMDPWRQY EHVE HHQP LEUREIRVD DQG
TBIGVSUH DQG SRWA) 0 7 DV HWI RUGHYHBSIQ) GH WI HHIDWRQ OH
EIRWHDSHXWE SURGXFW

Ao 5 T+0 (
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+DPDFKHUG :  1DQEZDD1 * HOM ( & 7KHURW O
' HSDUWR HQAR 3RSXOWRQ+HDOY DQG 3DWREIRBI\ &90 1& 6VEWM 8 QYHWW 5DBLIK 1&
' HSDWW HOARI & KHP MY 9L 1QD 7HFK DFNEXU 9% 86%

& BVAMGERGHY GLIFIBI VD * WP SRMYH VSR IRPLQ) EDPMIXP UAVSRQUEE
IRU& GLIFI® IQHWRQ &', DG a 86 GHDWV SHU\HDU 7KH JX
P IFUREIRD SURYIGHV FREQ] DWRQ UMMWEIGFH WIURXI K QAAHQMFRP SHWARQ DL
SIRFIQ) IGKEMRY VHFRQEDY ELGI DFIGY $ FUMFDOWMS R VHFRQEDW ELGI DFIC
SIRGXPWRQLYWH WP RYDCR KRWWFRQMJ DWG DP IR DFIGV $$V E\ EDFMUDCELE
\DOK\ GIROVHV Z KIEK KDYH UHFHQW® EHHQ \KRZ QR UHFRQMJ DWW DP IGR DFIGV\R
|WH EL®I DFIGV R FUWDWM P IFUREID® FRMI DWMG EL®I DFIGV 0 &96V  7KHUH KD\
EHHQ DQ DWRFIDARQ EHEHHQ VHFREDY 0&96V DQG \XFFHWIXO IHFD
P IFUREIR® WDQSOQN [Q SDWHQN Z W BHFXUWHQNVE' , \KIJHWY D WRBI IR
VHFRQEDY 0 &96V 1Q FREQ] DARQ WMMWBGFH : H K\ SRMHM] H WDWVHFRQEDY
0 &IBVZ W GHR\FKRDWM ' &$ RUDNRFKRDW /&$ WWURGFRUAVKDYH YDUDEE
HIHFW RQ GLIHBQVWRIHY R WH & GLIFI®I QHR\F®! FRP SDUHG \R WH!
XQ@FRQW DIMG FRXQMSDIW 7R DCGUHW WY Z H K QMHM] HG VHFRQEDY 0 &9\
ZIW QGHDP IR DFIGV &\V \R /HX 3KH 3UR 6HU LS 7\ U 9 DO DQG WVMG WHL
IP SDPVWRQ& GlLIFIBI JURZ W DQG P HP EIDCH IQMI UV YD KUJ URZ W DWD\ VIC
0 &96VDQG SIRSIGXP IRAGH WRIQQ) WASHPRHD : H\KRZ \WDWP RGLLIEDWRC
R WH WMIRCFRUH \J QLIEDQ® DAMY WH HIHPARQ& GLIFIBI JURZ W $$ ' &S\
@H,® /HX DQG 7S’ &$ DU PRU IGKEMRY ZKBI &\V 3R DQG 9DO &$
DUH GW IQKEMRY FRP SDUHG \R' &$ 0 HP EUDCH LQMI UW DWD\V\KRZ @ DL
3R’ &$ WHOFHG P HP EUDGH GMXSWRQ FRPSDUG \R ' &$ &\V DQG AU/&$
QG RMKEMIWRZW DAV&$NV0 & R PO DQG 9DO/&S$ ZDV IGKEMRY \K
JURZ W, DAWFRGFHQADMRQY Z HOEHBZ WH 0 & R /&$ DW PO ® 3WR
DQG 9DO/&$ WHOXFHG PHPEWDQH GMXSWRQ FRPSDUHG R /&$ 7KV GDVE
\XJ JHWW WDWWHVH 0 &96V PD. EH SRMQMQKEEMRY R &  GLILFI®I EXAGR W
WURXIK D GlLIHIHQAP HFKDQMWP WDQ P HP EUDCH GIMXSWRQ ) XWWUH H SHUP HOA
\gﬁgﬁg\/\ﬂ LOH SUHWRQ DQG VSRXOMRQ DU SOQEHG Z IW DQH SDQEHG GEWDY R
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$IIBONHKERBIIHY F /HIQWQ 0S$ 86$

7KH REGHY/DRPMIRCDBN LY DP RQYJ WH P RUMDEXQEDQA URXS R EDFWAID IQWH
KXP DQJIXW H\VSIWM WHULP SRMZGFH URBIV LQKXP DQKHDEM. WH P HFKDQWP VE\
Z KIFK YDRPWURGDON WUYH Z MQWH KXP DQJ XWHP DIQ SRR® FKDUDFWALL HG ,C
UHFHQAY HDLY KLT K WURXI KSXWXGPWRGDQ) HQRP LEV P HIWRGV\XFK DVYDUFRGHG
2 YHUH SUAWMRQ S AMIDOKRIXQTEWDY VHTXHFIQ) 9RED VHT KDYH UMHDBIG
JHQHAF | DRRY/IP SRUBQNRIVAHWARBIDGFH ,QYRED \HT ZHXVH' 1$
EDUFRGH VHTXHFIQ) VR TXDQM\ \AIDIQ DEXQEDGFHVIQFRP SHWAYH | IMZHW DDA \
R GYHYH JHQRP H Z IGH GEWDUHY Z KIFK XGFRYHUIHG GHZ. J HGHVIP SRUBQATRU
VRBLDGFH R DQAP IFUREIDY IFOEQ) ELGI DFIGY %3 DFIGV DUH KRUMSUIRGFHG
FRP SRXQGV SUMVHQAIQWH LOMWCHY DQG DIG [Q1 RRG AT HRQ 7KH DOR KDYH
DQAP LFURELDCBURSHWWAV WDVYKDSH WH P LEURELRVD FRP SRUMRQ : H IGHQMIHG T
TBIG EIRV QMHWE J HGH FOMMUFRQHWYHG [Q 3DUDEDRMURIGHY DQG DEVHQA
YDRPMURGHV \E R SURP IGHQAJ HHID LOWH J XW:  H REVHYH LGFUDVHG \ROUDGFH
VRZ DUBV FHILQ ELGBI DFIGVZ KHQWLY FOMMULY RYHUH SUMHG LQYDRMURGHY
&RQHYHD LGFBHDVHG \KVFHSWELDN VR SUP DY DQG VHFRQEDY ELGI DFIGVIY
REVHYHG LQ3DUDEDFWRGHY GHBMRQP XWBIQNV 7KH J HQHVDUH SDWR SIRMQ

| DP LOHVI.QYROHG LQTSIG ELR QMHMY EXWINH HIFRGHG HJ \ P HVKDYH QRAEHHQ
FKDUDFWALL HG ) URP TBIGRP IFVGDWD \RVOISIG FRP SRIMRQVR! Z 1G5 WSH ADIQ
DQG FOMMUGHBMRQP XVEQADUH LI QLIEDQM GlLI HIHQWV) XGPARDOMNGEHVR
WHH J HHVZ [QD@Z. XV\R IGHQN TSIG P HIBERDMY DQG WHUURG! LQELGI DFIG
VRBWDGFH 2 XUZ RINXQFRYHUHG D QRYHOFRQHYHG SDWZ D\ LQ3DUDEDFWRGHY
\SHFIHV [P SRUYBQARUEL®! DFIG \RBUDGFH DQG DGYDGFHY RXAUXQEHWWEQAQ) RU
KRZ DQDHUREHV\RBUDM DQAP [EURELDOXMW/ IQWH J XW
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/iliu$ 20 / jEYNO 6DBDGLIDI\ | -XKV ( 1HXEWDEGN'
+HR' UM . 1D0\ ( %W Q. 6yN-
QMMMR 0 HAFDAD IFWREIRBY\ $EHWG] HOVF \| U\ LEFKRRAR 0 HAFLGH DQG +HDOM & HOAM
SQYHYWR 6] HIHG 6] HIHG +XQI DV
QMMM R / DERIDVRY 0 HAFIGH 6HP P HZ HY8 QYHYW %XGDSHWNAXQI DU
6<1/$%+XQUDUY /& YXGDSHWAAXQJ DU

4BUFNFQU PG 1VSPTF  &DUEDSHIHPV DU ZIGH \SHAWKP DQG UAHY-
DQAEIRWA WHDWY)  EDFWDOIQ HAMRQY YDPWMURGHY \KRZ &Z UMMWEXGFH UDWA
RWHP EXWFDUEDSHGHP UMMWEGFH FDQ RFFXUDQG DJ.J UDYDW WHIDS\  7KH EHV
NRZ Q UMWEGFH P HFKDQLWP V DI DIQMFDEDSHGHP V DP RQY 9DRMUIRGHY IADIQ
DUH WH \SHAHV\SHFLIE FII$ % DI DG FY$ % [\OQROHY JHH
DPMDWG B\ IOHWRQ VHTXHGFH 6 HBP HQNV JIMQ) WWH FD UMW
DMV

. FUPET &DUEDSHZHP UMWEQMADIQY Z HiH DMROWG 1Q FERFDOGIDI CRMR
UQ) B\ WH (8&$67 G\F GLIXVRQ PHWRG DQG DIWUWLY 0 &V IRUC
SDQHOR DQAEIRWEV LGFOGAQ) FDEDSHIHPV ZHM GHMPIGHG E\ D JWDAHQ
PHWRG (WA 5HMWBGFH JHGHY DQG XSVWHDP 6 HBP HQV Z HH GHMPWG B\
3&5 DQG WH FRIDPFWG DOV Z HUH VKEMIPWG VR Z KR®! J HGRP H VHTXHFLQ)

3FTVNMI 2XWR % Y DQG % [\ OQUROHQ MROWG ADIQY
DQG UMUWBQMRDWM Z HIH IGFOIGHG | RUIXUNHU FKDUDFWALL DMRQ 7KHV-
Q®P EHWY P HDQ DQ IGFBHDMQ) SUNYDBIFH MGFH RQD WD \SRIDGE FDVHV Z HW
IRXQG SUMRXO IQ +XQIDY $O@ % |UDJIDY VADIQY Z HIH FII$ DG ,6 HBP HQA
SRWYH ZIW YDUIQ) DRRYDWY ,6 WSHV 6 6 6  @H 7TKH %
[\ OQROHY/WADIQZ DVFY$ SRMIH 2 WHUDQIEIRWE I(FOGQ) P HARQGD] RGB!
( WAV UAX®V DQG WH DQDOMY R JHQRP HV \KRZ HG WDWWWH VADIQY Z HH (R
PXQMEXI BMWEQN

$ PCOMTPOT : H FDQ H SHAAD GHWURIDWY) FDUEDSHGHP UMWEXGFH VMYDWRC
DPRQ) YBRPMRGH VADIQV IQ+XQJ DY WDWZ H H SHAVWR EH FDXVHG E\ LOHWRC
R YDURXV ,6 HBP HQNV VR WH XSWWHDP UHIIRQV R WH UBMWEGFH JHQHV DQG
QRIFDXVHG E\ FEQDOMDIQY
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. RADRXY < "IPRXD ( 3DYDMRX &
/DERIDMRY R $SSTHG 0 IFUREIRBI\ DQG URMFKCRBJ\ ' HSDUR HOAR 0 REFXDUARBI\ DQG

* HOHWEV ' HP RFUMAVS QYHWIW R 7KIDFH $®f DABRXSRYY * WHFH
0 DWMUQ) RRG 1 XAWMRQDGQG 0 IEWREIRP H 0 HAEDGBFKRRO) DFXAV R +HDW 6 FIHQFHV
" HP REUMVS QYHWIW R 7KUDFH $ @[ DQBURXSRDY * UHHFH

) RRGERWH SDWRI HQV \KFK DV6 DB RGHD 6VBSK\ @FRFFXV DQG ( WKHUEKID
\SS DUH D P DRUFDXVH R FROUGHDE®! HFRQRP LIE BWAHV LAHWHY DQG P RUZOA
ZROZIGH 7KH UMQ) SUNDBIGFH R DQAP LFURELDAUHMMWEGFH DP RQJ WHH
SDWRJ HQVKDVIQMQULIHG H | RW\R IGHQN DEMIDWH DOAP IEURELDCD) HQWV
IFOAQ) QRQ VIDE®! P IFURRU DQMWP VDQG P IFUREIDAFHOGHUYHG H WDFW QWL
WG  ZIG WSH OFWE DFIG EDAMUID EHBQI Q) R/ DFUWSOQAEDFLOH
SOQEP / DPASOQAEDFION KHEDYP  / HOMDPREDFLOV EXQRKHUL
/ DPWFDVHEDFLGV SDUDFDVH.. 3HARFRFFXV DFIGOFWEL DQG/ HXFRGRWRF OFWY/
\SHFIHV Z HIH MROWG | URP | HIP HQMG | RRGV \IXFK DVRDYHY NH IU DQG SIENBIG
SHSSHY DQG WHLUJI URZ W, LGKIEIVRY DRWHW DJ DIQWAS DB RGHID ( QMIMAY
( VFKHUFKID FRD 6VBSK\ @FRFFXVDXUHXY DQG/ IMMUD P RQRA\VRI HGHVZ DV
HYDODWMG EH RUH DQG DIWMUKHDMAFDW HQADW  R& DQG~ R& ,QUWDO
VFUHHQQ) XMQ) WH Z HOGLI XMRQDWD, IGHONIHG DI/ EHBQIIQ) \R/
SOQEUP DQG/ SDUDFDVHL\SHALHV Z W IGKIEMRY ] RHVIDQI Q) 1URP R
PP DI\MUKHDWAHDVR HQN/S @HBIFWG VADIQ/ GHP RQADWG WRQ)
DJ.J UHI DWRQUDMY RYHU Z W, DOMIMG SDWRTHQVDIWU KR
IGFXEDVMRQ D SURSHW P DIQEACHG DI WMUKHDVWABDW? HQADVERW WP SHIDWUHY €
WH FR FXG@¥UH DWD\  YIDE®! FHOW W QLIEDQW WHGXFHG SDIWRI HQJIURZ W Z W
WH P RWBURGRXQFHG H | HAWREVHYHG DI DIQXAG  DXUHXY DOVADIQY BHGXFHG
EDPWADCFRXQN| IRP ®IFIX P/ \REHBZ ®IFIX P/ ,QFROADVWCR
\LJ QUFDQAHGPWRQLQ SDWRI HQ.J URZ W Z DV REVHYHG Z KHQ KHDWNAIG FHTY
ZHHXWHG ) XWHP RUH WH P IQP XP IGKIEMRY FRFHOADMRQ 0 & R IWH H
GUHG FHOI UHH \XSHODWIQN /&) 6 Z DVGHMP ICHG 0 ,& YDOHVIDQI HG | IRP
W PJ P/ | SOQEUP (3 WDIQH KIEMG WH BZ HWD & YDOH
PJ P/ DJDIQMDTSDWRIHQ/ HYHQ DI WMUKHDWAHDW HQVZKHVH 1 LQEQIV
KLJ K@ KViXAH DQAP LFUREIDCSRMQADCR . ERW YIDE®! DQG KHDWNABIG OFWE DFIG
EDPWUD DQG XSSRWXUHULQYHWAI DWRQ DV DEMEDAWYH DI HQV DI DIOWV
| RRGERWCH SDWRIHQY

Axa 5 T+0 (
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XKH6$ . KRUDL5 +DMDSRURBX 0 )BUIV) %URZ 0
)JHABU% 6FXW' - 6HHNDW $0 3$O[DQEHU& * XUDQ 3 3ROMFKRX
& ORXDIKDQ 70
1,+5 1 RAMQIKDP %RP HAFDCEHVHDUFK & HOAH 8QYHYWR 1RMOIKDP 1RMOIKDP 8.
1RMIKDP ' LJHWRIH' VHDVHV& HOAH 6FKRROR 0 HAFLCH 8 QYHYWR! 1 RWIQI KDP
1RMIKDP 8.
6FKRRCR 3KDWP DR\ SQYHWWR 1RMIKDP 1RMOIKDP 8.
" HSDWR HOAR ARVFIHGFHV & HOAH | RUB\ WP -+ HDEN DG ,QMJ UDWIG 0 HFVBERTE SHVFDUFK
6+I05 BFKRROR 6FIHQFH DQG 7HAKGRBU\ 1 RMOIKDP 7UHOA8 QYHUW 1RMQIKDP 8.
-RKQYDQ* HHVAS DQFHUSHVHDUFK & HOAM 1 RAQIKDP 7UHQAB QYHYAW 1RMOJKDP 8.
6FKRRCR 3KDUP DR\ 8 QYHWIW & RTBU H/ RIERQ / RQGRQ 8.
* HSDWR HOAR %REJ LFDGB FIHGFHV & BP \RQ8 QYHUW &GP VRQ 6RXW & DIREED 86$

3DWHQNVZ W IQ@P P DVRY ERZ HOGVHD\VH % DUH DWGFUHDVHG UMNRI

& BVAGRGHVALI B HQHPWRQ &', Z KIFK FDQW J HOMAYHB | OUVDQG
KRSIMIDDWRQ 0 IFIRS1$V PI151$ ce DoeS DQGPI51$0e  0eS DU

GRZ QHIXOWGIQ&' , FRDAYP RGHY DQG KDYH EHHQLP STFDWMG 1Q

P VRSIRMPWYH UASROMHVVR &  GlLILELBH VR 1O/ YID SDWZ D\ VINHG VR HSIWHIDO
MQPWRQIQMI UW : KIB WIVVKSSRWP 151$ BHSOFHP HQADVD KRWELHAWG
VDWAI\ - P DIQVXGFBDUZ KHWHUWHDSHXWE P 151$V DQG WHUGHDHY
YHKEE®N H HWAHPWH [HFWRQE:  GlLI IFI®! EIRBJI\

+HUH Z H HYDODW D IDQIHR @BIG DG SROP HUEDVHG (DQRSDWEGN
FREHDHUQ) PI51$ce DoeS DQGPI51$ce  ceS Z W D GXDOQ RFXVRQHSIWHIDO
EDUHUSURMPWRQ DQG GUHRWDRRAW DFURWD SDQHCR' FAIFDA UHBIYDQAR

QLI FIG! VADIQY YDUHUSURMPNRQZ DVDWHWHG Q& DFRoe 78 ce P RGRD\ HWE\
WDQHSIWHIDCHBPWEDOMMWEGRH 7( (5 DQG | GRUIAWFHQEH WDQ SHUP HDELDW
IRTXZ 1Q) FKD®IQ H Z W SXULIHG W[ IQV7FGS 7FG% ' ILHPWDQAEDRWMUDCH | HFW
DUH EHQ) TXDQNIHG XMQJ 0 ,& WA \SRXOMRQDQG J HIP LCDWRQDWD\V DQE
W IO TXDQNIFDWRQE\ (/,6$ 7R SUREH P HFKDQWP | GRUAFHQD OEHDBIG
PI51$ QDQRSDWFGNDUHWDFNHG E\ FRQRFDCP IFURFRS\ R DWHWEIQAIQ) DQC
IQMIDODIRQIQR EDAMIDIFHTY

3UHIP LDV GOV \KRZ H | IFLHQAHSIWHIDOKSVENH IQR & DFRoe 78 ce FHIY'Z IWRX
GHWRWWE®! F\\RR IFIW DQG FRP ELCDVRUDO EXWRWIQ) BB 151 GHDAHY
SUMHYHV7( (5 DQG WHEXFHV SHIP HDELOW DI MM LQFKDMIQIH S

2 QRQJ Z RINZ LOGHWMP IGH Z KHWHUP 151$ GHDHY P RGXOWVE&  GlLI LFLG
VIDELOV \SRUH DG W] LQ SURGXPWRQ DQG Z KHWHUIQMIDOOMRQIQR EDRWUDO
FHOY FRUHDWA Z W I XGPWRQDCH THAW ) X\WUH FKDIDPWMUMDWRQZ LOHP SB

2 UEI6,0 6 DQGWDQIFUSVRP IEVVR P DS (DQRSDWFG! P 151$ GFDODWRQDQG WH
DVRFIDWG KRUMSDWRI HQP RBFXOUUHSRQHV IQ VX
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6FKRRCR 6FIHGFH DQG THFKQREJ\ 1 RMGQIKDP 7UHQAS QYHYAW 1RMOIKDP 8.
) DFXQVR O HAFIGH  +HDOM 6FIHFHY 8QYHWWR 1RMQIKDP 1RWQIKDP 8.
1,+5 1RMQIKDP %RP HAEDCEHWHDUFK & HOAH 1RMQIKDP 8.

$ KHDOM\ P LFURELRP H SURYIGHV UMMWBXGFH DJ DIQXNE: BMAIGRGHV GL IEL®]
IQHPRY &', WURXI K VHYHIDCP HFKDQWP V IGFOGIQ) WH P HEBERDP R

SUP DU El®I DFIGV $QAEIRWE XVH GMXSWWH J XWP LEUREIRP H DQG WHGXFHY
\SHFIHVFDSDE®I R SHIRPLQY  } d8HK\ GIR \ OMRQ WH FROMWMRQR! SUP DU
ELGI DAIGV Z KIEK WP XOW &  GlLI IFIGI VSRUA J HIP ICDWRQ IQR VHFRQEDY ELG!
DFIGV Z KIFK IGKIEMI HP ICDWRQ RXWURZ W YHI HVMYH J URZ W DQG W 1O
DRW +HDEM LOEMGXDY FROMMOQD H KIEIVKLI KHVHFRQEDY EL®! DFIG GIYHO
WDQ&' , SDAHQN / RWR WLV P HIBERTE | XGPRQLY WHUH RUH K\ SRIHVVHG \R
FROMEXWM\R &', \KVFHSWELDN

7KV VNG, FRP EIGHVP HFKDQMWAFE DQG \ QMHWE DSSURDFKHV\R | XUHU
FKDUDPWAMA WH  } 68HK\ GUR \ OMRQSDWZ D\ DQG H SGUH DWAT LHV VR UHWRUA
ELBBFIG-P HADWG FREQVDWRQUVMBGFH ) LWIVZ H FRQMAKFWG D EDONR
3HSWIFHWEDPWUKLLDGRQY VADIQV RYHUH SUAWIQ) IQAMGXDQIHHVR WH ELGH
DFIGIEGXFHG EDL RSHUIRQ 8MQJ SOWP LG EDVHG H| SUAWIRQXQGHUMH QDWH
3VHF*  SURP RWU DOHL] KWEDLJI HGHVZ HUH \KFFHW X@ LOARGXFHG DQG YHULLHG
YID FRBQ 3&5 VHTXHJFQ) DQG57G83&5 /TXG FKURP DRI UDSK\—P DW
\SHRARP HW Z DVXVHG VR TXDQM ELGI DFLG GHUIYDWHV | RFXMQ) RQFKRIF DFIG
VR GHR{\ FKRIF DFLG FROMWRQWR [GHQN\ SRMQADODWAEP M) MSV/Z QW
SDWZ D\

QSDUIDMIOZ H HQ) IGHHHG & BVIGXP EXMIEXP D \SHFIHVZ W D &) \DIHW
UHFR\G DVD SUREIRWF VR H SUAW/WH HQMH EDLRSHIRQFKURP RVRP DO YID $ @IB!
&RXSOIG ([ FKDQIH 7KLVZ RINDIP VVR GHMUIP IGH Z KHWHUIQARGXFLQ)

} d8HK\ GUR) \ OWRQFDSDFIW IQR D \DI H \SHFLHV FDQHKDFH FRERQVMRQ
UHMMWBXGFH DIDIQKA.  GlLI LG

7RI HWHU WHVH FRP SBP HQB DSSURDFKHV SURYIGH LI KWIQR WH | XGPURQ
U XOWRQ DQG WHIDSHXWE SRMQADCR SUP DU ELG! DFIG P HBERDP 2 QJRQY
Z RINIGFOGHVWMAQ) WH P SDFVR HQJ IGHHUHG ADIQVRQ&:  GLLILEL®H J URZ W
YIDEIOW DQG J HIP LCDWRQ DQG DWHWIQ) WHUSRWQADCDV GH W HHIDARQ
SURELIRWAV\R SUHYHQAR. ' |,
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$FPXP XOME) HVGHQFH LQGFDWYWDVAH RUDCP LEURELRVE FROAIEXWMV VR WH
GHYHBSP HQAR RIDO/TXDP RXVFHOFDUFICRP D 2 6&& WURXI K FKURQE

| OP P DWRQDQG GLHPWFDUFICRI HQE HTHAW 3UYRWMM IQMP HAD 3L DQ
DCDHURELE RSSRWYQMAF RUDCSDWRI HQ KDVEHHQ\KRZ QVR EH DWRFIDWMG Z W
YDURXV RUDOGVHDVHY KRZ HYHU WH GHVBR! W URBI DVD SUR \WP RU HQEF
EDFWUXP WP DIQXQEHUMMGHG

+HHOQ Z H GHP RQMDW WDVBLLQ HAWRQLY SRMYHD FRUMHDWG Z W RIDAFDGFH
FHOSURDHIDWRQ DWERW SKHQRWSIE DQG P RBFXDUBIYHY &R LGFXEDWRQZ W 3|
GDGV\R WH IFUHDVHG SIRDHIMRQR! 6&&  FHIW D KXP DQ2 6&& FHONH

© HQH WSHURWP HG Z KRB WDQUFUSVRP H VHTXHFIQ) RQKXP DQ2 6&.& FHIY
IQHAWGZIW3LIRU DG KRXY DBQ Z W WP H P DWKHG XQQHAMG
FROMRY  \DPSBVSHUIWRXS VRBAD ' LI HHQMDCH SUHWIRQDCDOMY
IGHQNIHG  GILIHHQD® H SHMHGIHGHV ' (* V $W KR JHHVZ HWA
XSHIXDMGDQG ~ GRZ HIXOWG ZKIBIDW KR  JHGHVZ HB
XSHIXODMGDQEG — GRZ QUHI XOWG

3DWZ D\ HQUFKP HQADQDOMY UHVHDBIG D KLI KO RBHIHG WP SRIDCBUR] UHWRQ $
KRXWY 3LIQ HPWRQWI J HIHG DQDFXWM LQIDW LP P XGH WVSRQH DQG P HBERTE

P REID) DWRQ FKDUDPMU HG E\ DPRYDMRQR +) } I QD@Y JOFROMY DQG

P72 5 SDWZ D\V DRQIMGH GRZ QHIXOMRQR ' 1$ UHSDIUSDWZ D\ V \IKJ J HWLY

HDU® DFFXP XOMRQR! JHQRP IF IQWBEIOW %  KRXWY \WH HDWD P HDERTE

XU H \KEMGHG DQG Z DVBHSOFHG B\ DPRDMRQR! 0 <& DQG,  67$7

VW QDO IQEFDWY RGFRIHQF UHSURIUDP P Q) DQG VKWIAGHG SURDHIDWH

W QDY

& ROIMMOQAZ W RXUSKHQRWSILE [LQGIQIV WHVH UKV GHP RQDW WDVBL
SURP RWV2 6&:& SURDHIDWRQ DQG LQGXFHV FRRUECDWMG WDQFUSVRP (E
BSIRIWPPIQ) 2 XUMYG. SURVMGHV P HFKDQUMWE HYIGHGFH WDWBLGUMHY HDU®
I OP P DVRY DQG P HBERTF DRPAYDVMRQI RTIRZ HG E\ RGFRIHQE SDWZ D\

HQI DI HP HQAKLI KO WD W SRIMQADORB! IQ\KDSIQ) WH \WP RU

P IEURHOMURGP HQADQG SURP R RIDAFDQFHUSUR UAWRQ
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- BD CPTQUBDFBF #J¥ 4BN) ZESPNBTFT BT 3FHVBUPST PG
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NRQ/ 16 MMDIBNV 6 & 3HNQY &( 7KRPDV 63 25 OKHW 6
$QEHIHQ 6 YKDWIFKDUAH 6HHNDW $0 7KHIRN& O
" HSDWR HQAR 3RSXOMRQ-+HDOK DQG 3DMREIRBI\ &90 1R & DURTED 6VEAWM 8 QYHUW
5DBLIK 1& 86$
* HSDUWR HQAR ) RRG YURSIRFHWQ) 1 XWMRQBFIHQFHY 1 R & DURTED 6\EMM 8 QYHIW
5DBLIK 1RW &DURED 86$
" HSDWR HQAR %R®J IFDCBFIHIFHY & BP VRQS QYHUIW & BP \RQ 6RXW & DURTED 86$

& BVIGIRGHV GLIFIBI IVD * (P SRMYH \SRUH IRPLQ) EDPMIXP UHASRQUEE
IRUS GLIFIGIQHAWRYQ &' , UHAWXEY LQRYHU G-DWVDQQD® : KIBI&!
FDQ EH WHDWG Z W DQAELRAFY R SDWHQN FDQ GHYHBS D WEVHTXHQ
IQHAWRQ BDAQ) W WRXWHQAR' , &', $ |HFDOP IFUREIRD WDQSOQN) 0 7
UHP DIQVWH RQD VIDE®I WHDW HQATRULE:' , WRXJ K @P WG \XKSS® DQG UHI XOWRY
FKD@IQJ HV KQGHUIWH I IEDR.  7KIYZ RUNDIP VR P RYH EH RQG WHVH XQELI HWC
WHUDSIHY DQG GIVHUDI H WH LOUDW ELRFKHP IFDOSURSHWAV R WH J XWP IFURELIRE
R GHYHBS UREXWMNHUDSHXWE DSSURDFKHY * XWP IFUREIRD FRP EDWE.' , YID W
W QMHMY DQG DOMIDARQ R EIBI DFIGY %6V B\ HFRGHG ElGI \DOVK\ GIRDVH
96+V 96+VGHFRMIDME' , | DYRUHG SUP DV %6V \XFK DV.J OFRFKRDM * &$
DQG \DXURFKRDWM  7&$ IQR * 7 DQG &$ ZKIFK DU WDQURPHG 1IOR &'
IQKEMG) VHFRQEDY %8V @H GHR\FKRDWM ' &$ SHFHQ® ZH \KRZHG WD
&', SDWHQNV WDVWXQBHZ HQAD ) 0 7 KDG KUK BIYHY R / DFKGRVSILDFHDH SRW!
)0 7 7KIV\KUWZ DV FROFXUHQAZ W BHGXFHG BIYHO'R SUP DV 96V DQG LGFUBDVHC
GYHY R \HFRQEDY %6V DQG EVK JHGHV 7KXV ZH K\ SRMHM] H WDWo/B+V DU
UHTXUHG VR FKDQIH WH JXWo% SRROZ KIFK SURP RV FREXQ] DWRQ UMW
DIDIQWVE GLIEI® 7R DEGHW WY Z H QWA DWG / DFKCRVSIWDFHDH 96+
DWRFIDWG Z IW KL K VHFRQEDY 9% DEXQEDQFH SRWV) 0 7 ( LJKW \E R JHRP H
UHSUMVHOAD)  \VHYHQ JHQHUD DFURW \WH / DFKQR\SLUDFHDH 1DP IO Z HB MROWC
Z KRB JHQRP H \HTXHFHG DQG PIGHG IRUYG+ HFRAQ) JHGHV 2 YHU 96+
VHTXHQFHV Z HH IGHQNIHG DQG FOMMUHG DWW VHTXHQFH L.GHQAN  UHYHDA@Y

XQTXH 9%6+V DFIRW WH ~ JHRPHV &XUHQVHIRW DU XQGHZ D\
ELRFKHP IFD® FKDUDFPWMUL H WHH 96+ ERW 1Q YMR DQG [Q YOYR R GHMP IGH
WHUH |HAWRQ&.  GlLI B! FRBQ] DWRQ UMWEXFH DQG SDWRI HHVMY

d/xa 5 T+*0 C



*ONFTUHBUPOBCE $ | BBDUFS] BUPOPGS MTWREPEFT
EJ&DIV “*O00-DUPO %BHCOPTUD SFTU WP 4 VQOP3J' ; %
$ MODBMSSBMBFBEIOFTT

ORDBV/ $ %DG 70 6WQBA $0 .QSSHOS-
TUDQUOMRDAD HAFIGH (DD QHAWRXY' IVHDVH $VD=HGHD * DIWHIEXU 0 DVDQG 86%

& BWIGIRGHVGLI LFIBH QT HPWRQ &', GIDI RV IV FKDMIQJ IQ) GXH VR WH XVH R
QLI HHQAGIDI QRUE P HWRGY DQG YDUDE®H WMWAHQAW DQG \SHFLLIEW $QLQ
GHSW FKDUDPWU DWRQR RYHU &', FGIFDODP SBNVZ DV SHURWP HG XMQ
DYDIDE®I3&5 (,$ DQG&&1$S GDIQRUMEVVR FRQLP WDV =" GRVQRW
IQMUIHH Z W 7R LO%GHWPIRQE\ FRP P RQFRP P HUFLD® DYDIDE®! GIDJ QRUMEV

$= \VDQDQN& GlLILFI®I 7R 1Q%P RIRFEDMQAMERG. PSE \WDWY
FXUWHQ® IQD 3K E FAIFDOAIDO35,60 1&7 | RUWH SUHVHOMRQR! &
QLIFGHIQHPWRQ &', WHFXWHFFH &', SRHVMI QLIEDQAFKDMIQ) HVIQ FEIFDO
QDI RV GXH VR YDUDE®! WAMANXHQLAYW DQG \SHALLLFIW $FFXUDM GIDI QRUYIV
FURFIDQO RUH [ HAWYH SDWHQAHQURT HQADQG \IXFFHW XCFEFDOADCRXARRP HY
(Q\PHIPPXRDWD\V (,$ DUHZIGHO DYDIDE®! KDYH D WDSIG \MUEDURXQG WP H
DQG XQINH 385 EDVHG WMV SURMGH FRQ P DARQR! W LO SURGXFURQ\R

QLI HHQADM GMDVH I URP FREQ] DWRQ (,$ DUH KLI KO \SHFLLIE EXWZ WD
VHQLAMW R PD\ P W FDVHVUHDWH VR WH ~J RG™WBQEDIE FHO
PR IEW GHXOADD) DARQDMD, &&1$  &&1$ ERDWVKLI K \SHALLIEIW

DQG VHOMHW EXWV OERUDQG WP H IQMQUYH @ W) XVH DQG
IQARGXFIQ) ®J MAFDOFKDOIQ) HVIQWDOHMQIV : W 3KDVH  E FGFDOAMDYIR
UHPXWHQFH FXUHQW XQGHZ Dv WHH FKDEBIQ) HV P XWAEH DGGUHWHG DQG

GDJ QRME DWD\ SHURWP DQFH | XUNHUFKDUDRWUL HG 7KHUH RUH DQLOQ GHSW
FKDUDFWAL, DWRQR! DYDIDE®I3&5 (,$ DQG&&1$ QDI QRMEVXUQ) RHU

&', FERFDODP SBNVDQG YDURXVSXULHG & GlLI I W] LOVZ DVSHURP HG

) XUWHU UHVKOV\KRZ HG WH @ MR GHWPMRQR! )" $ DSSURYHG (,$VIRUTR] 1Q%
WQHVZIGHDIRP Q@ P/WR  Q P/ HYDODWGE\ WMWY UHSUAMHQEMYH
R LCRASHVIURP WH | LYH P DRUFDGHVR! & GlLILFIB! ,P SRWIQD WXV
FRQLP HG WDV =" GRHVQRAIQMUH Z IW 7R [Q%GHWIPMRQE\ FRP P RQ
FRP P HUFID® DYDIDE®! GIDJ GRUMEY 7RI HWHU WHH GDB IQRP KRZ &'

QDI RV FDQEHWAEH YWD HG LQ FXWHQADQS | XM $=' FQIEDOMYGHY
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/RIJDUYHO /IQGEHJ ( +RP . * MHORQB6RPQO  1\JUBQ'
" HSDWF HOAR ,Q HPMRXY" IM-DVHV 6N1GH 8 QYHYIW +RVSIMIO0 DB 6Z HGHQ
" HSDW? HOAR 2 \RILQRDUQIRBI\  6MiGH 8 QYHUW +RVSMIO/ X6 6Z HEHQ

#BDLHSPVCE  3HIWRQUEDUDEVFHWHY DUH RI\MQFDXVHG E\ 6WHSVRFRFFXV
S\RIHHVRU) XVREDPMUXP GHFURSKRUP ) HZ \WYGLHV KDYH LQAHWAI DWWG WH
EHWAFKRIEH R' DQAEIRAF WHIDS\ Q1 REF FRXQAHY SHIFIED LY WSIFD®
DGYRFDWG \ HFWWH I IEDR\ 1Q) GHFURSKRUP LQHAWRQVIVXQNRZ Q : HDIPHG
R FRP SDUHWHH I IFDR\ Rl EFVD ORBP P RQRWHIDS\ W FEEDP \ FLOQRUEHD

OREP Z W P HARQGD] RBI 1Q SHIMRQU@UDEVFHW

. FUPET 7KIVZ DVD SRSXOMRQ EDVHG UHRSHAWH WXG. RQSDWHQNZ WK
SHIRUEUDEVFHWZ KR Z HH P IFUREIRB IFD@ LQAHWA) DWG | RU- KHP ROWE
VWHS\VRFRFFLDQG)  CHFURSKRUP GXUKY LOVRXWHD6Z HGHQ 3DMHQNV
WHDWG Z IW EHVD ORVIBP U HHGFH  Z HUH FRP SDUHG Z W WRVH WHDWIG Z W
FOQEDP \ FIQRUEHD ORVEP Z M P HARQCGD] RBI 7KH SUP DY RXWRP HZ DVD
FRP SRVW R BHEXUWHQABKDY Q) RIRQUMAY RUSHIMRQIEDUDEVFHW  GD\V

/ RIIMAE UHI UAWIRQ FUXGH DQG P XGAYDUDE®! DQG IQHWH SUREDELDN Z HI KW
Z H¥ SHURWP HG IQWH | XGBRSXOMRQDQG D)  GHFURSKRUP \KEJ URXS

0 XOYDUDE®! DDOVHY DEMVMG | RUKRSMEADGP MIRQ \KEFHWI XQBIDIQDU +
DQG DIH FDMIRY \HDW UH HHGFH RU
3FTVMI ,.QVREO SDWHQN Z WY SHIMRQUADUDE\FHW Z HUH

H SRHG\R EHD OFVBP PRRWHDS\ R ZKIFK  WFHYHG SHQFIE@D) DQG
R FEQGEDP \ FIQRUFRP ELCDWRQWHIDS\ Z W P HARQGD] RB! 7KH
SUP DIV RXWRP H RFFXUHG LQ LQWH HQABH FRRVNDQG 1Q
IQWH) QHFURSKRIXP WWEJURXS 1R DWRFIDWRQYEHE HHQRXWRP H DQG
DQUELRWF H SRVXUH Z HUH VHHQLQWH FUXGH DCDOVAVIQWH HQMH FRRW2 5
& RUNH) QHFURSKRUP \KEJWRXS 25 &,

) LGRQIVZ HIH P LOUO DEMMWMG DOV

$ POONMTIPOT %\ ORVBP P RIRMHDS 1Q SHIMRQU@UDEVFHW WSIFD® Z IWK

SHQFLE) Z DVDVH | HAWH DVEURDGHUDQIEIRWF WHIDS\  LGFOGAQ) Z KHQ)
QGHFURSKRUP Z DVIGHQNIHG +HJFH IWFRX@ EH BFRP P HQGHG DV LWAMECH
WHIDS\ 1Q SHIMRQIMUDEVFHW

REARC 5 T+¥0

U U 2



1FVBWCDF PG VTPCBDUFSWVN OFDSPQI PSIN
4\ SQUPDPDDVT QZPHFCFT BCE 4 L8-QUPDPDDVT

EZHBNBDUBF TVCTQ FRVJIIN MM BCE " DDVBDZ PGS MODBM

%-DITPO3VVIT O$ | MFFOX I 11 BZCHPUWPOTNAIT B
$ BTF $ POBPMIWEZ O51 F ( BNCB

NIWHQ' -DUM6 YOMIXINMO -DICH6 Y%RIWYP 0 : DWHYWRP /
$WPMIH(3
" HSDUWR HQAR ,QHPWRXY' IM-DVHY 6N1GH 8 QYHWIW+RVSIMIO0 DP|  6Z HGHQ
0 RBFXOU DI QRWFV 0 5& 8 QUIKH * DP ELD DWKH/ RIGRQBFKRRAR +\ J IHGH DQG 7URSIFDO
0 HAFICH ) DNMD 7KH* DPELD
&QQFD IFWREIRRI\ / DERIWRY |, Q HPWRQ & RQARCDQG 3UHYHQIRQ / DERIMRY 0 HAFIGH / XQG
6ZHGHQ
9 DFFICHVDQG P P XQW 7KHP H 0 5& 8QWIKH* DP ELD DWKH/ RQGRQBFKRRCR +\ JIHH
7URSIEDQ) HAFICH ) DYID 7KH* DPEID
3RSXOMRQ+HDU 6 FLHFHV YAIMRAD HAFDOB FKRROVAMROS .

#BDLHSPVCE ) XVREDRMUXP GHFURSKRUP VD P DIQSDWRI HQIQ
SKD QI RIBRQUMAY\ HAKDV GHYHUEHHQLOYHWIAI DG DVD FDXVH RE WURDW

L HAWRQVIQD BZ. P IGGBI LGFRP HFRXQAY QKUK IGFRP H FRXQAIHV WP DIGD
DI | HFW DGRBMFHQWVDQG \ RXQ) DEX®DQG UDBHO FKIGUHQ : H DIP HG VR GHVFUET
IW URBH IQ FKICUHQ Z W SKDW QI RIRQUEMY/ IQ 7KH * DP EID IQDGAMRQWR
BWHSWFRFFXVS\RIHGHV * $6 DQG6 G\\J DOPWDH \KE\SHFLHVHTXMP 10/

6' 6(

. FUPET &DVHVZ W SKDUQI RRQUMA/DQG FROARYDIHG ~ \ HDWZ HUH
HQRDIG [Q6XNE 7KH* DP EID 7RQUMIUNDP SBNVZ HIH DQDO] HG Z W P XGS®]
385 \BUHMY * $6 6' 6( DQG) QHFURSKRUP 5DWAVIQFDVHYDQG FROARY

Z HH FRP SDUHG DQG DFFXUDR R FRP P RQD XVHG FAFDAGHFIMRQUKBN LH W
&HQRU P RALLHG & HQRU) HYH3$,1 &DSH 7RZ QDQG 6P HHWMY\FRMH \R
SUHAFW QHFURSKRUP RUDQ R WH SDWRJ HQ/Z HIH HYDODWG

3FTVNI QFDWHV Q  * $6 ZDVP R FRP P RQWDQIQFROARY Q

W S ) QGHFURSKRYP Z DVHTXD® FRP P RQIQFDVHV DQG FROARY
W s DVZDV6e' 6( W S & QIFDOGHAMRQ KBV KDC

SRRUDFFXUDR\ \R IGHQN HWHU) QHFURSKRXP RUDQ R WH SDWRI HQY

$ PCOMT.POT * $6 Z DVWH P RWFRP P RQIIQEQ) DQG WH RQD R GLLIHU
EHE HHQFDVHVDQG FRQARY 8 GH SHAMGD ) GHFURSKRXP Z DVP RW FRPPRG
LOFKIGUHQ Z IV DQG Z IMRXWK P SVRP VIQ 7KH* DP EID WDQDQ Z KHUH SBMRXV®
GHVFUEHG 1HWHU) GHFURSKRUP RUB' 6( GlLIHUHG EHE HHQFDVHVDQG
FROARY ( WIEQKHG FEEDOGHFIMRQUXBN Z HIH QRAKVH XAQ WLV VWL

REAR0 5 T+*0
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BEXANKQO 2JIXQHPL $@FD. : RRG 1LMD $WKRXAUDQ 3HWU7 0 F. HQEH
" HSDWR HQAR P P XQREJ\ DQGO IFUREIDO MDVH $EDQ 0 HAFDGRR®UH $E&DQ 1< 86$
QI KDP VRQURI LB 5HVFDUFK & HQMU' HSDUW? HOAR %4R®J IFDGB FIHQFHV %4Q) KDP VRQS QYHWW
681< UQKDPWQ1< 86%

6 SRUHV DUH WH P DRUADQP MRQYHRVRUR! &  GlLI LFIB EHVE HHQKXP DQ SDWHQA
DQG IQWH HOMURGP HQV&  GlLIHFI®B! DQG HQMURFRFFLERW IQKDENVYMH [QMMCHY
R KXP DQVDQG DUH | BHTXHQAD FR MROWIG | RP SDWHQW 2 XUSWMRXVZ RIN
FKDUDRWMU HG D FROBPWGHSHIGHQMKIEIMROR! & GLLIHF®B! \VSRXOMRQWDW
UHTXIUHG SIORQWH \KUDFH R (| DHFDQY +HUH Z H UHSRWARQD J HGHWE \FBHHQIC
SURI UAW WDVWKVHY DQ DUID HG WDQSRVRQIQHWRQTEWDY [Q(  IDHFDIY2 *  5)
VR IGHQN J HGHVIQROHG IQWH \KSSUIHWIRQR! \SRXOMRQ : H KDYH IGHQMIHG
2* 5) WDQSRWRQIQHWRQ/ WDV QLIFDQ® HKDQFHG &  GlLI LFIBI VSRXOWRQ
HILFIHA Z KHQIQFR FXGMUH $@ ®FLDUH SUHAFWG VR EH SUHVHQADWAH FHD
P HP EIDQH G\VSO\ HG RQWH FHOY DORWMR EH \VHFUAMG $GAWRQDO® M[ R WH
IGHQNIHG GFLKDG DOMAHG EIR LB | RP DWRQSKHRWSHVIQ2 * 5)  7KHVH GDVD
DUH FROUMMQAZ IV D P HFKDQW R \KRWWDQJ H FHOWR FHOMJ QDI EHVE HHQ
& GUIFGIDYGE2 * 5) WDWP D\ P HADW \VSRXOMRQH | IFIHGR  7KH JHGHV
IGHQNHG LGFOGH VZ R SUHAPWG & +$3 GRP DIQFRQEIQQ) SHSWERI OFDQ

K\ GIROMVHV : H DUH FXWHQ® FKDUDAMUL IQ) WH URBI RN \WHVH SHSWERI OFDQ

K\ GIROVHVIQP HADWY) IQMDFWRQY/ EHVE HHQWH \E R \SHFLHV
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"FVEBHIHS$ EJEDIV 4B 48BJ0$ PN QFULIPOWP
3FWBM FCFUDBCOE . FUBCPND' BDWPST $ POLSICV.ICH P
DP\?Q] BUPO

3DXV7 /IQ+ 6RQO66 OF6SDAGHQ( 3DO5 6KHQ$ ' RQ 4

SQYHUWR . DQDVO HAFDGRHOMU . DODVELW . 6 86%
SQHUWR &KIFDIR &KIFDIR / 86$ 7XIWSQYHIW 6FKRRCR 0 HAFIGH YRWRQ 0 $ 86$

& BWIGIRGHVGLI LB VADIQVEHBQI Q) \RWHHSIGP IF % 1$3  JURXS
KDYH EHHQ DWRFIDWG Z W I[GFUHDVHG WDQWP IWELDN DQG GVHDVH VHYHIW : KI®
WHH VDIQVHFRGH P DRV [Q$ DQG W] LQYMUXBIQFH | DRRYDQG WH &' 7
EICDY W 1Q QRADDY% 1$3  VADIQVFDXVH GVADVH : H SUHMRXVD VROWG X
DYLXBIQA&. GLIFIBI57  VADQ 67  WDWERHVQRAFDXVH GIDUWKHD RU

P RUEIGIW IQDQAEIRWE WHDMGP IFH : H\KRZHGWDVW67 sV DYILXBIGFH IV
DMEXWEGI\RD  ES GHBMRQIQIWFOA JHH Z KIEK UHEXFHVWH H SUHWIRQ
R DONUH W IQIHH QMY ® FR IQHAWRQR PIFHZIW 67  DQG
YILXBIQAS.  GlLI LG VADIQ/ SBYHQWV YILXBIQAFRDAY EHFDX\VH 67 IDSIGD
RXWRP SHW\VWH YILXBIQAVADIQY 7R J DIQLOWI KWQR WH P HFKDQWP E\ Z KIEK
67  RXWRP SHW\/5 ZHDSSMHG51$ 6HT VR FRP SDUH WH
WDQFUSWRDCBWRIBVR 67  DQG5 XSRQP XUCH IQHAWRQ 51$ 6HT
DCDOVHV UHVHDOMDWP DQ DP LGR DFIG P HBERDP SDWZ D\ VDUH KLI KO HQUFKHG
Q67  BSHFLIED® 67  H SUMWHVD JHHHIFRAQ D EUDGFKHG FKDIQ
DP IR DFIGWDQSRUMUEWY DW  |RT KL KHUBYHY WDQ5 7KHVH GD\E
DUH FROUMMQAZ W RXUP HBERBP IE DQDOVAV Z KIEK \KRZ WDVWB7 — GHSOMAVY
\VHYHIDCDP IR DFIGVP RWH UDSIGD LGFOAQ) * ® $@ 3KH 900,61 DQG0 HW2 Q
WH RWHUKDQG MGFH 5 SURGXFHV\WJ QULLEDQUD KL KHUBYHY'R VR LQVWDQ
67  ZKEKPD SRWHDPHBERTE EXEGHQWRS VFRP SHWAYH | MgHW 7R
WANIMLY Z H J HGHUDWG D ELCDY R LQNGRFNRXAB IADIQ #FOW% DQG
FRIGFWG IWFR IQHPWRQZ W67 : HIRXQGGWDWS7  \MORXWRP SHWV
5 #FOS% : H DUH FXUHQ® GMHAWY WH IRBVR %% JHHV &' 7 JHQGHV
DQG DP LGR DFIG \XSS®P HQAMRQLQEMGXDM DG IQFRP EICDWRQ\R XQEHWEQG
WHUFRQUEXWRQWR 67 sVFRP SHMRYH | MZHW % XQFRYHUQ) JHQHWE [ DRRY
DQG UHI XOWRY GHE RUW WDWGEMAQ) XIVK KLI K | IMZHW VDIV WY Z RINZ L@
SURMGH P HFKDQWIF LOW KWQR KRZ &  GlLILFLBI DEDSWVR DQG H SBIWWH J XW

HMLRQP HQV
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BHNQV & ( *DJF] $6 7KHIRNV& O
' HSDWP HQAR 3RSXOMRQ+HDOY DQG 3DWREIRBI\ & RBUHR 9 WMWY 0 HAFICH 1R

& DURED 6V 8 QYHUW 5DBLIK 1R & DURTED 86%
&HOMUIRJ* DWRIOMIWDOARBI\ ' MDVH 8 QYHYW R 1 R & DURTED D& KDSHOH@
&KDSHOH@1 R & DURTED 86%

& BVAGRCGHVALIFCG IQHAWRO &', IVD GDAQ) FDXVHR KRVSMBODFTXUHG

QI HPWRQVIQ WH 8 QUMG 6VAMY ,QKHDEM LQEYIGXDE WH J XWP IFUREIRD
SURMGHV FREXQ] DWRQ UAMMWEXGFH DI DIQWAE:  GlLI LFLBH Z KHBDV DQAELIRWF

WHDW HQAGMXSW WHVH SURMPWYH P LEURELDO XQPWRQY : KIBI\RP H P HFKDQMP
R SURMPWRQ DUH Z HOGHVFUEHG RWHY DQG WHUHP HJ HOAQMIDPWRQY DU
SRRD XQEHWRRG 6\ QMHWE P IEURELDGFRP P XQWHV SURIGH D FROARDIG

1 UDP HZ RUNVR WANIMVH P HFKDQWP VE\ HODEQY VB HMG P DQSXOMRQR!

FRP P XQW FRP SRMRQDQG | XGFWRQ 7KH REMPWH R WIVMING. Z DV\R

GHWMUP IGH Z KHWHUD FRP SB[ M\ QMHME FRPPXQWPDGHXSR KXPDQ
EDFWADOMADIQY K&RP  Z DVDEGIVR SUAVHQAS.  GlLI LGB! FRBQ] DWRQIQD

JQRWREIRWF P RX\VH P RGHIDQG R IGHQM DQH SHUP HQBX® DQG EIRBJ [FD®
RSWPDOGRWH * HP IWH& % - PIFH Q  FRQAWRQ Z HWH RID® JDYDIHG

ZIW  XK&RP VWUQEDBGRH  XAK&RP ®Z GRH RUBIVKQADWG
$1I\WMUMHYHQGD\V DOP IFH Z HIH FKD@IQIHG Z W &  GlLIFIBI5 \SRUVDG
HYDODWMG | RUDQDGAMRDOX R GD\V & GIFDOLIQ/R GMDVH & Gl EL®I
EDRMUIDOBDG R LQDPWW DQG KIMRSDWRE LEDAFKDQJ HV VR LOMWDOMANH
ZHHP HDWUHG : H I RXQG WDWRQD WH WEQEDIGE GRH R K&RP FRQHUHG
SURMPWRQ DI DIQWIR] 1O P HADMG GMADWH Z WP IFH \KRZ 1QJ \LJ QLLIFDQID B
ZHIKWBRW R [QDPWAW DQG KIMRSDWREJ LEDCFKDQ) HVVR LOMMCDOMNXH
FRP SDUHG VR WH BZ GRVH DQG XQAHDMG FRQARO+RZ HYHU Z KIBI WH K& RP
FRP P XQW UHGXFHG W LQP HAIDWMG GMADVH IWDIBIG R UHWRUH FREQ] DWRQ
UMWBGFH DV&  GlLI LFL®! Z DV \MAMSUVHQADFURW DOFRQEMRQY ) XWWUH VADIO
WDFNQJ XMQ) P HVJ HQRP LIFV Z L@UHYHDOGRH GHSHQGHQASDWAD/RI

FREQ} DWRQDQG FRP P XQW DWHP E® LQERW GRVHV DG P HFKDQWF \IXGIHV
ZIOFH GRH\R GHMP LGHKRZ K&RP  IVDE®I VR \KSSUAWE&  GlLI LFLB! ILXBIGFH
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3]DUR * XDNMWER 0 +HWDQEFIN. + %HKP /0 3DUWHGEHV 6DEND *
* HSDUWR HOAR %RBJ\ 7HDV$ 0 SQYHUW &RMUH 6\VIMRQ 7H DV 86

& GAIGRGHV GLLI LFLG! BHFXUWHQAKQ HPWRQY DU D P DRRUFCEDCFKDIQIH &
QLI LFLB! \SRUAV DUH FUMFDO RUSHYMMQFH R WH UHFXUHGFH R & QLI LG
IQHPMRQ 5a8' , 2 XUFHQNINQEQIVXMQ) DPRAHPRGH®R 5 &', IQAFDM
WDAVDIWU  GD\VR YDQFRP \ FLOWHDVW HQASRUHY DUH WOG-WRVBE®! 1O WH
JXWHSIWHDP  \KJ J Q) WDWSHYMMUFHQY DQG RUBZ. | UHTXHGR

\SRXOMRQ J HIP ICDWRQ R FBNV P DIQRIQ D SHIMMQASRUH UVHIYRIU

© HILWKADWHWHG WH P SDFVR SHYMMUFHDY LQ UHFXUWHQAE [QHPW) P IEH Z 1WA
DQDVSRIRIHRXYY  \WJ) VADIQIRMZ HGE\ YDQFRP \ FIQWHD HQADVWAH SHDNR
IQHPWRQ 7KH G DP IFVR FREXQ] DWRQDQG GMHDVH VHYHUW Z DVFRP SDUDE®! \R
Z1@ \WSH WADIQ 1R GHWPVBE®! \SRUH OH WIKRMUHY Z HUH HYIGHGFHG [QWH
IQMWDCP XFRWD IQFRBQF DQGFHRP WAMHR W) IQHAWG P IEH
FRUHADMY) Z W DEVHIFHR BHDSVH 1HWZHXWODHGD VB P XVEQAMADIQ
ZKIFK\ IHGVD BZ JHP ICDWRQI BHTXHGR R J HIP LCDWRQ \R 1Q HPKKVFHSWE®!
PIFH 7KHO P IEVR FRRQ] DARQDQG SHYMMFHR VB \SRUVIQWH
SUAHGFH DQG DEVHGFH R YDGFRP \ FIQWHDW HQNIQFHFXP DQG FRBQE WAKH

Z H DOR TXDQNIHG DQG FRUHDMG Z W WH IDMR 5 &' |10 VB IQHFWG
PIFH 7RI HWHU UWXOVR WY Z RINFROAEX\M VR XQEHYMIQE WH | XQEDP HQEIO
P HFKDQWP VP STFDWG LQSHYMMFH R & GlLI LB GXUQ). DQAELRWF \WHDW HQY
DQGKRZ WHH IP SDPAHDSVHR &'

7RI HWHU BVXAOVRE WLV Z RUN FRQAIEXWM VR XQEHWAMQG WH | XQEDP HQRO
P HFKDQW VIP STFDWG IQSHMMMFH R & QLT LF® GAULY DQAEIRWE \WHDW? HOQA
DQGKRZ WH\WH IP SDFWHDSWHRI &'
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7KH P DP P DIDQ J DVARQMIMDOADRKDUERY GYHYH SRSXOMRQVR DADHURELF
\SRUH |RP 1) EDAMUD Z MIQWH FOW & BWIGD 7TKHUSWYDBIGFH DQG
FROMMOADWRFIDWRQ Z 1V KD DFURW/\WH KXP DQ SRSXOMRQ\XI J HIWDQ

IP SRAYBQAIRG! LQLOMCDKRP HRWEMY \ HAFRBQ] DWRQP HFKDQWP V LGFOIGIQ)
JHP ICDWRQDQG P HPERTE GHHGV R PDQ. & BIGIDOSHALHY WP DIQ SRR
GHIGHG 7R DGGHWWAVJIDS Z H H DP IGHG LQMU DQG LOAD \SHFIHV.I HQRP LE
GYHYW Z IWIQ/ DFKQRVSILDFHDH D SUHYDBIQA) XW& BMAIGDA DP 1® VR EHAMU
GH ICH WHUHFR®J IFDCSRMQIDO) URP DQ IVROMRQ SISHIH VL HMG DW/
RSWP [} 1Q) FRP P HQDGR. BVAIGD IRP KPDQIHFHV Q  ZHIRFXHGRQ
XQTXH / DFKQRVSILDFHDH \SHFLHV & RBQHVZ HH IQUWD® GV XMKHG B\ FRBQ
PRSKRBJ\ FRQWWP Q) IGHQM YID 6DQI HMTXHFQ) : H FRQGXAMG Z KRB
JHQRP H FRP SDUMRQVRQD WEVHWR DMROWA Q@ DBQIMGH UH HHGFH
JHRPHV Q  WRIGHQM \KDUHG DQG \SHAHV \SHFLLIE FREQ] DWRQI DRRY
IRFXMQ) RQ\SRXOMRQ J HIP LADWRQ DQG FDUERK\ GUDWIX\VH * HGRP HVZ HUH
DWHP EGIG XMQJ 63$GHV WFUHHGHG DI DIQMD FXUWMG 8 Q5H GDWEDWH R
UHBIYDQA) HGHV DQG DQCRVEMMG | RUFDUERK\ GUIDW DPRYH HQ\P HV &$=\P HV
XMQ) GE&$1 7KH J GEDOBI XOMRU\SR $ Z DV SUVHQADFURW DOSHFLHY
6SRXOWRQ DWRFIDWMG \LIP D IDRRY W) I+ DQGWJ. Z HUH DOR SUHQAEX
YDUHG DFURW\SHALHV Z IW WL . UAVRIEVWMG VR $ DHURMSHV\SHFLHV DQG )
UHVIRIEWG \R YDUDWIEXV FRP HVDQG' RUHD \SHFIHV \iXJ J HIQY YDUDEG
\SRXOMRQSDWZ D\V * HIP IDMRQJ HGHVI H$ %DQG J H$ & Z HIH DEVHQAIURP
DOSHAHY Z KHHDVIH$$ Z DV SUVHQNQ DOH, FHSVWS CDHIRMSHY 3UGFLSDO
&RREIDW $DOMY 3&R$ EDVHG RQ&$=\ P H SUR LBV GHP RQMIWG W QLIEDQ
FOMMUQ) E\ \SHFIHV \VXJ JHAQ) \SHFIHV \SHFLLIE FDUERK\ GUDW X\) DARQ
SRMQNDO3(50 $12 9$ S +RZ HYHU LOAD \SHFLHV YDUDWRQZ DV
REVHYHG Z WIQ\RP H \SHFLHVIGFOGQ) UDXWD Z H GUDH DQG

0 HAWUDGHEDRWUI QDYXV 3(50 $12 9$ S ) XVMUH Z RINZ L@H SDQG WY
DQDOVY VR DEAWRDAFREQ] DWRQ | DRRY LFOGAQ) DAKHWHIFH P HFKDQWP V \R
| XUMHUXQGHWMIQG KRZ. / DFKQRVSILDFHDH DUH P DIQACHG Z MWIQWH J XW
HMURQP HQV
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6\YURSRX®Y $ MIDBX & 0 MRSRXBX * IREARX &  6WIDQV

&
/ DERIDWY Rl +\ J IHQH DQG ( QMURQP HQBCBIRWIPWRQ 0 HAFDGBFKRRO' HP RFUMYY8 QYHVW R
7KIDFH $ [ DQAURXSRYY * WHHFH
0 DWMUIQ) RRG 1 XWMRQDQG 0 IFUREIRP H 0 HAFDG5FKRRO) DFX@WV R +HDAN. 6 FIHGFHV
' HP RFUMV8 QYHMW R 7KUDFH $ G DQBIRXSRYY * UHHFH
/ DERIDWY R $QP DOFHDEM ) RRG+\ JIHQGH DQG 4 XDDW ' HSDWR HOAR $J UFXEMBH 6FKRRCR
$JUFXAMUH 8 QYHUW R ,RDQAQD $UD
/DERDRY R $SSMHGO IFREIRBI\  URWFKCRBJ\ ' HSDWY HQAR 0 RBFXDUURBJ\
* HMEV ' HP RFUMYY8 QYHWW R 7KIDFH $G[ DQAIRXSRYY * WHFH ' HSDWR HQAR! $.J UEXEMUH
BFKRROR $J UEXGMWH 8 QYHUW R, RDQQAQD $WD * UHHFH

7KVVYG. DIP HG VR LA DM WH J BEDOFIHQMIE GHYHBSP HQADQG WH
WHP DWF WDQUMRQR $ WWIFIDQQM® HJFH DSSTEDWRQYIQ& BMAIGIRGHVGLL IEI®G
UHM-DUFK

$SQDDOVWVR  VFIHQWIE SXEGFDARQ/ SXEQKHG XS \R LQWH 6FRSXV
GDVWEDH Z DVFRQGXAMG XMQ) WH UEGRP HAIL DQG 92 6 YIHZ HARRY' 7KH
DQQXDQI URZ \M UDWA Z DV Z KI®! UVHDUFK SURGXPWNRQ DFFHBUDWG IARQ) ©
D\WU  DQG SHDNHG IQWH SHIRG - 7KH WP H HYROMRQ DCDOMY
UHAVHD® D FEDUDQG | XQEDP HQEOKLWURP WDAMRIDORSIEY \KFK DV3&5 W 1Q
GHWPWRQ WRROMWYY  DQG FRQMQARDOGID] QRUY \R P RGHDS$, GUYHQ
DSSURDFKHV ,QUHFHQA HDLY WP VKK DVP DFKIGH GDWIQ)  DAWLFIDO

LOM® HJFH P IFUREIRP H JXWP IFUREIRD G\ \EIRVY DQAP IFUREIDOSMMEBGRH
KHDGMFDUH DVWRFIDWIG LQ HPWRQY \KYHMQFH DQG LQ HPWRQ FRQARCKDYH

GRP LCDWG $VWMH \DP HWP H WHP DWE P DSSIQ) \KRZ HG D WHQI WHQQ) R

I LHGV\XFK DV DHFDCP IFUREIRVD WDQSOQEMRQ SUHFIMRQGIDI (RWFVDQG
SUHGIFWYH UMNP RGHERY  \VKIJHAQ) WH LOMI IDMRQR QLI MBORRY IQFTIFDO
GHFMRQ PDNQJ  7UHQG 7RSIFV DQDOMY UHYHDO WDWIHVFDUFK IVQRZ. - P RYQJ
IURP P S®! GIDJ QRVV\R SUHGIFWH \XYHMGFH DQG 1Q HPWRQ FRQAROMUIRXI K
DORUMP V 7KH DEAMRDAQMI IDARQR GV | URP HBIPWRQE KHDOY BFRBGV\R
SUHAPWHDS\VHVDQG WH XVH R HHS / HDWIQ) VR XQGHINBQG DQAEIRWE
UMMWEIGFH DUH WH | DWMAD URZ 1Q) 1 IHTV Z W WH 86$ DQG & KLQD BDAQ) WLV
\MFKQREJ LEDOKILW
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P [EUREIR®J [EDADQG GDJ CRWIE DSSUIRDFKHVVR D GHZ. P RGHCEEDVHG RQ$ WIFLDO
QMM HFH WH FROHJHGFH R FRP SXIMRQDCEIRBJ\ Z W FEFDOXYHMGH
VR SURVGH SHYRQD[ HG SUHGIFWH P RGHY' P LEUREIRP H DQDOWY DQG UM
SUHAPWRQ ) ID® H SOICDE®! $, P RGHYDQG HDWD Z DIQ) WP VZ IQEH

| XUHULQMI UDWIG LOR SHIRD@ HG SUHYHQARQ DQG WHDVR HQAADMY [HV



" 4QFDID - TFBHF PG) VGHBUFNG JT " TTPDBUFE X U
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' DINN7/DNHZDNL /DADO0 &R +RZDWG/ @ HQHU
' HSDWR HOAR 1 HXURBI\ %W KDP DQG: RP HQV+RWSIWO+DYDIE 0 HAFDGB FKRRO

1VSOPTE  3URJ UHWIYH P XEBGI VFOURWY 30 6 IV FEFDM DQG EIRBJ IFDM®
GMPWURP UHDSMQI-UHP MY 06 550 6 DQG UHP DIQVOL HO UNWMBIQAIR
FXUHQAP P XQRMHIDS\ (P HJIQ) HVGHGFH VI J VIV WDWEMADVH SUR] UWMRQ
PD\ EHIQOHFHGE WHJXWP IFUREIRP H : HVRXI KWIR IGHQM\ P IFUREIRP H

| HDVMUHV XQTXHO DWRFIDWIG Z W 30 6 XMQ) KL K UAVROMRQ W RQRP I DQG

| XQPWNRCDDDOVHY

. FUPETBCE 3FTVNII : HDQDOHG 6 B1$ JHHO  VHTXHQFIQ) GDVD DVKH
DP STFRQ\HTXHJFH YDUDQN/$69  BIMHAURP |HFDODP SBVR 0 6 SDWHONIQWH
&1,0 %FRRWIRIRQ KHDWM FROARD>&@) 5506 Q 3060Q DG
YDEEDWG | LQEQ) VIQWH IQMIDWRDA 6 P IFUIREIRP HWYG. 10 60 6 FRKRW
FRQAHY FMAV +&Q  5506Q  306Q  $PRY $69V
+XQ) DM@ KDWHZ D\ LZ DVWH P RWSURP LGHQW® IGFBHDVHG VB RQIQ30 6 ) ICH
\FDBI $69 DQDOMY BAMROHG VI R FBVHD BHDWMG + KDWHZ D\ LFOGH $ DQG %
\KDUQ) 6 VHTXHQFH IGHQMWV & DCH%$69V &/,0%$69 10606
$69  Z HWH FROMMQ® HQUEKHG LOXQAMDMG 30 6 FRP SDUHG Z I XQABDWAC
550 6 DQG+& Z KHHDVFOGHS$ $69V\KRZ HG QR GVHDVH DWRFIDWRQ
SEXQEDCFH R FOIGH % EXWCRAFDCHS FRUHDWWG \UJ QUEDQMD Z W FIRFDO
\HYHUW IQERM FRRRW &/ 0% U S 10606 U S H
GH VARDWMG SDAWHQAGHUYHG ADIOV UHSUMHOAY ERW FOGHVDQG SHURW HG
Z KRB JHRP HVHTXHIFQ) 3DQ JHRP H DQDOMYWRI HWHUZ W SXETF J HRP H
VREO DIV UHYHDBIG VHBIPWYH HQUEKP HQAR D FRP SBM XUHDVH RSHIRQLQ
FOGH Y%\ADIQ/ Z KIEK Z DV YDIEDWG E\ XUHDVH DPAYW DWD\V & ROIMOQMD

P HVJ HQRP IE DCDOMYR! \WH 10 60 6 FRKRINGHP RQIMIDMG J BEDCHQUEKP HOAR
FRUH XUHDVH JHQHVIQ30 6 3UHVRXVZ RUNIQEFDWV WDWEDRMUDOXUHDVH DMLY
JXWOP LQDCS+ DQG LQEXFHV 7 FHBGHSHQGHQAQMMDAQ OP P DWRQ 1LHADO

$ PCONITPO : HIGHQN DXWHDWH H SUWMQ) FOGHR + KDWHZ D\ LWDWY/
UREXWD DWRFIDWG Z WY SURJ UHWIYH 0 6 DFURW LQMIDMRIDCFRRW 7KHVH
1LQEQ) VUHAVHDD P IFURELRP H GUYHQP HVBERTF SDWZ D\ SRIMQADT® FRQAEXWALY
VR 30 6 SDWRJ HZHVY DQG KL KO KAEDRWUDOKWD\VH DVD SURP IMQ) WHDSHXWE
B HW
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3DYOWRX & 7MIDBX & 6VYURSRXBX ( . RANRAW <
/DERIVRY R $SSOHG 0 IFIREIRBI\ DQG URWIFKCGRRI\ ' HSDUWY HQAR 0 RBFXDUYURBI\ DQG
* HMEV * HP RFUMAV8 QYHWIW R 7KUDFH $®f DQBRXSRLY * WHHFH
/ DERIDVRY R -\ J IHH DQG ( QARG HQBCBUIRMPWRQ 0 HAFDGBFKRRO) DEXAVR +HDAM
GFIHFHY ' HP RFUMMYS QYHYIW R 7KUDFH $®f DQBRXSRLY * WHHFH
0 DWMUIQ) RRG 1 XWMRQ DA 0 IFUREIRP H 0 HAFDOBFKRRO) DFX@V R +HDAK 6 FLHQGEHY
" HP RFUMMY8 QYHYIW R 7KUDFH $®f DQBRXSRYY * WHHFH

" HVSIW WH J URZ 1Q) LOMIAVAIQ | XQFWRQDA RRGY P DIQIIQIQ) KK BYHY'R
YIDE®! EHCH IFIDOFHDY GXUQ) . QLI HWARQ DQG WRUN H UHP DIQVD P DRUERMBIGHFN
| RUWH | RRG LQGXAY 0 HDQZ KB \XIYDAGEXURY J DMARQMIMDOADQMA/
FROUGHUHG D SUHIHTXMWM | RUSURELRWE H I LEDR\ & HOIP P REID) DWRQKDV

HP HJ HG DVD SURP IMQJ \WDWA\ | RUP DIQBIQQ) FHOYDEION Z KHWDVIWH H
GUHG FXGMUHV DUH J HHID® SUH HUHG E\ WH I RRG IQOAVA QWY YHQ RXU
RENPWYH Z DV\R GHYHEBS WEEG! | BHH) H GUHG | RRG Q) HAHQWVEHDUQ) KL K FHC
GDGVR WH Z I@ WSH SWAKP SWH SUREIRWE ADIQ/ DPASOQAEDFLO SOQBUP
9  &HOP P RELD) DWRQRQRODWONHY EDQDCD SRZ GHU DQG KD HOXWZ DV
DSSMHG DQG FHOMDELMV Z DVP RQRHG GXUQ) DQLQ YMR G HRQP RGHODV
Z HODVGXUQ) WRUIDI H DARRP DQG UH W HIDWAG WP SHIDMUAVI RUXS \R
PRQMY ' XUQJ [QYMR G HWRQ DQP P RELQ) HG FHOY H KIEMMG KL KHIXIYLYDO
DMV ! FRP SDUWHG \R | UHH FHQY $IWU PROMVR WRIJH
|WH H GUHG P P RELQ) HG FHOYH KEMG FHOBDGK ~ ®JFIX J DWRRP

WP SHUIDVWUH DQG< ®IFIX J XQGHUH U HIDWG FREAWRQ/ Z KIB! WH FHD
YDEIOWR! [WH H QIHGIWHFHZDV ~ ®JIFIX J DAERW WP SHIDWUA

) XUWHUP R 1UHH H QUIQ) BIG R KL KHUFHOBIHO FRP SDUHG VR Z HAFXGMUA
GXUQY WRUDJ H DAERW WP SHIDWUHAY DVH SHAMG 7KHVH [ LQEQ) VKL KO KWMG
WH HIHARHHWR FHOIP P RELD) DWRQ GHP RQMIMY) WHUSRMQADOR
SUAVHYH SURELRWE YIDELDW DQG \KSSRWWKH GHYHBSP HOAR \WIE®! | XGPWRQDO
| RRG LQJ BHEHQN WDWFRX@ EH LGFRSRIDMG LR | RRG W MP V/
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' HSDUW HQAR 0 RBFXOW ILRBJ\ 0 IFIREIRBRI\ %0\ BUSRBUHR 0 HAFICH +RXMRQ 7, 86$

HGHQ8 QYHYW 0 HAFDCE: HOMU/ HGHQ 1 HWHDQGY
$OHN&HQMUIRUO RMBJHRP IFV 0 IFUREIRP HS5HVHDUK 90\ RU&RGUH R 0 HAFICH +RXWRQ
7. 86%

+XQEUHGVR UERASHVR WH J DVARQMDCSDWRI HQ & BMAIGIRIGHV GLI IFLB
KDYH HP HU HG RYHUWH OWAINUBH GHFDGHY \ HVINH | DPVRY GUMQ) WHU

HP HU HQFH DUH SRRD XQGHWRRG SHFHQ® \WHUBH KDVEHHQDQIGFBDWH LQ
IQHPWRQVFDXVHGE\ 3&5 UERASH 57 ADIQVIQ( XURSH : H SR IBIG
WHIRZWR 57 VADIQVRQ  XQTXH FDUERQ\RXUFHVDQG | RXQG WH
ZHB DEGI R JURZ RQ[\ QROD \XJ DUDBRKRIFRP P RQD XVHG DVD | RRG DEGIMYH
| RUKXP DQVDQG DQP DY 2 WHUUERASHVR & GLIFIGIWMMG Q  GMVSD\HG
OMIWRERIRZWIQ [\ ORDGZ HH J URZ W ICKIEIWG QKL KHU
FRFHOAMRQVR! [\ QRO* HRP H\HTXHFIQ) IGHONIHGWOWS7  \IADIQY
DFTXWHG D JHQH Z W KL K VP LOUW\R [\ @ROGHK GIRTHDH [GK 1QD P REIG!
JHQHME HBP HQAVO * ( WDWYDEVHQAIURP RWHUS. GlLIIEI®I UERWSHY : H
FUDWMG D FBDQGHBMRQR [GKIQWH57  WADIQ35%  DQG REVHYHG SRRU
JURZ W RQ[ \ QROIQEFDWY \WDW GK LV BHTXWHG | RU[ \ QROMWE DARQ

&RP SOP HOBMRQR! [ GK XMQ) DQIQEXFIE®! SOVWP IG BMRUHG J URZ W RQ[ \ QRO
- HSHURP HG& QLI LFIBI VADIQFRP SHWARQ DWD\ VIQP IQEIRBDRRUDUD, V
096$V DQGREVHYHG35%  RXWRP SHWMG D QRQ [\ QROMA 1Q) ADIQ 57

&' LOWH SUAVHFH R [\ @RO,QDGEMRQ WY DIQ WIE® FREQ] HG D

I HFDOFRP P XQW Q0 9%6$VEXWFREQ] DARQ GG CRAHTXILH [ \ QRO 7KHH GDVB
\VXJ J HWAINDVIMH [ GK FROBICHG Z WIQ57  VSURYIGHVD | MIHWEHGH IMYRU
JURZ W RQ[\ ORO, QMBMALI © \WH FKURP RVRP DOBFXVZ KHIH WHO * ( LOHIWMG
DSSHDW/WR EH D KRASRWRUI HHWE LOHWRQVDFURWFOGHVR! & GlLIEL®!

7RI HWHU WLV Z RINLP SURYHV RXAUXQGHIMIQEQ) R WH P RBFXQUEDWY | RUQEKH

DEOSVMMROQR! & dLIF®G!
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