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6 KDWMUQJ W(H* OW&HIMQJ +RZ WKH5$,6( +(5

0 HOWRUKILS 3URJLDP P HLV

JRULQJ 1 LJHUD V1 H W HQHUDWRQ RI 8 QWRSSDE® ) HP D® / HDGHW

7KH QPEHY DU D WBUN SDIQXOIQEAFW HQVR  1LJHIDV GHP RFWDRA

' H\VSW  QDWRQO PDQEDMY FD@Y  |RU DIIP DWH DPWRQ-D

PIQPXP WUHKRG | RULGFOMYH J RHIDGFH—Z RP HQ KRG G WDQ

R DOHBPWH SRMRQ/ DFIRW WH FRXQA 7KV MOWMMAD SRONFDO

VHVEDFN WY D (DWRQDOFUMY R H FOMRQ  SDWEXDW® HYIGHQMOQ NA

U IRQDOSRZ HKRXHV ,Q D FRWP RSRDMIQ KXE @\H / DIRV 6V Z WK LW
VHDW 1Q WH +RXAVH R $WHPE® ZRPHQ KRG R  SRMRY

WDQOMY VR D PHH USUAMVHORMRQ 7KV YDFXXP R 1HP DG

GDGHIKIS WHSUNVHON ELTRQ/ ®WIQ HIHAWH SRTIE\ PDNQJ  KXPDQ

FDSIMIOGHYHESP HQADQG HTXVIBE®! UAVRXUFH DARFDWRQ

8QINH FRXQAHV \WDWP DQEDW UVHYHG TXREV \R DFFHBUDM SDUW
1LIHIDV |HP DBl SROAFIDQY P XWACDYLI DM D FKDBIQIIQ) R WQ KRB
OQWDSH Z W \HYHHD @ WG LOMMARDOVXSSRW IDFIQ) K \IMP LE
EDWHY 1 URP I DWMNHHSHY DQG HQAMQFKHG SDADUFKDORPV 7KV IV Z K\
LOMYHOARQY @H WH 5$,6( +(5 0 HQRUKIS 3URIUDP P H DUH CRAMW
KHSI XO-WH DUH HWHQADCHQI LGHVR GHP REUDWE \XYYDADQG SURJ UAW/

7KH %R , QWAUYHQWURQ ) RUJLQJ ) LLH ILRP
$ VSLLDWRQ

QUASRQH R WY SHYMMQOADQG XQDFFHSVZE®! JHQGHUIDS 962 %6%I RU
: RPHQV +XPDQ 5LJKW [Q SRZ HUXOSDWHIKIS Z W WH 6RIEDUW R

$IUFDQ: RPHQV5LIKW 62$: 5 DQG (TXDOW 1RZ  OXQFKHG WH 5%,6(

+(5 0 HQRUIKIS 3URIWDPPH RQ$SUD 7KV Z DV QRAD P RGHW
WDIQQ) VHWIRQ MZDVD ERG  Z HHN YIWYDOFUXFLE®! GHMI GHG R HTXS

WQ KDQG SIENHG DDA DPWH \RXQ) |HP DB SROAFIDQY Z W \WH \RRY

FRQIGHFH DQG XQKDNDE®! GHE R GHFHWDY VR ®DG H I HAWHD

| HDUBMO® DQG W KWRX\O

7KH WDQJ RP DMRQZ DVIXGHG E\ JIDQN1Q 1 L) HIDQ SRIMFV 2 XUP HQMAV
ZHH SDIG Z W \VE R | RP ICDEG! WDIED] Q) P HQRY

5W+RQ 2 OEXQP L$GHOUJED 7KH | IMDQG RQD | HP DB 6 SHDNHUR WH
( NWBVEMM +RXAH R $\WHP EO—D WP HQWR EBDNGQ) \WH KL KHWAR
JOWFHOIV

5W+RQ &RPIRV2 P D 1Z XFKIRD 7KH' HSXW6SHDNHUR WH . RIL

6VEMM +RXH RN $\WHP EO—D P DUWMUMADW IMAKQ U VDMYH 1Q GHQFH

7KHVH P HQRY GG RAR | HUMUBI BRYUH WH R | HIHG XQMUNKHG
WM 7KH RSHQD \KDUHG WHLURZ QWIXP SKVDQG FUFID® WHUP RP HQWV
R YXQHDEION GHP ROKIQ) WH P\ W WDWHP DB BDGHY P XWAEH SHIHAW
7KH VX KD SUR RXQG BMRQ WKH BDGHIKIS LV QRADERXWOZ G\

H HRXWRQ EXVWDERXWIMOHFH \MCDFIW DQG WH VKHHUFRXUDJ H VR IQSILA
FKDQI H G-\VSIWM WH RGGV
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7KHO DQGDW 0 DNLQJ ( YHU. % 2 %6 %5 HSRUADQ
8 QWRSSDE® & D@R $ PARQ

$WB2 96% Z HNRZ WDWH FHBIQAZ RINLY RQD KDO WH 11J KWWH RKHU
KDO IV \MTY WH WRY \R SRZ HIX® IMGHP DQGVDFURY 2 Q$SUD & RXU
WDP JDWHUHG | RUD KUK P SDFWHQHJ [ I \HP LQDURQ WHSRWAZ UMY

GG B\ RXULQW KWXCBURI WP PH 0 DQDIJHU ' RRIDQ' DID  7KH REMPWYH
Z DVMP SO\ FABHYROWRDY VR WDQURWP RXUGRFXP HQEMRQ | URP P HUH
BSRW IQR Q) BFREGV R [P SDPWWDWMHRXUH WKWDQG P RELD) H
UARXUFHV

© H DUH FRQURQAY WH FUXFIDOFKDEQIH R WDQSDUHGR\ DQG WKWV2 XU
UHSRW DUH WH EUGI H EHVE HHQ RXUKHURE Z RUN RQ WH J URXQG DQG WH
SDWZHY Z KR I XQG RXUP IWIRQ 7KH VHP LQDUZ DV GHMI GHG VR HTXS HYHU
WD P HP EHUZ IWK WH WNQY VR FUDN\VUHSROV WDVWDUH QRAMADFFXUDWM
EXWFRP SHEQ  FODU DQG AW LEDE XU HQVY

7KH WDIQQ) VHWIRQY ZHWH IQMQH DQG SUDPWFDO : H XQBDFNHG WH
DQODWP\ R D WKO® HIHPWH UWHSRW P DWMIQY WH DWWVR  \KPWUQ)
IQRPDWRQ IRUPD[IPXP IPSDFW . H \R WV ZDV GD\Q) KRZ R
VFDPBMO® ZHDYH 1Q WH WDO SRZHUXO YREHV IURP \WH | IHTG-WH
P HP RIDE®! TXRMV I URP EHCH IFIDUHV WDWQWIPAWIDZ - GHFHWDW HP RARQ
IOR SR\ ZRW : H DOR DGGHWHG WH FRPPRQ DGYHYDUHV R

GRAXP HQEMRQ O\ \XEP MIRQVDQG P IMIQ) GHEBAY

$ PTTAFDUPOPGH" 0 #" # 4UBGBUU F 4FN JOBS

% WH HQG R WH VHWRQ ZH \REELIHG D \KDWG R DJ] DWRQ Z IGH

FRP P V¥ HQMR WP HD WHSRWY DQG 10Z BW GRAXP HOEMRQ : H BIW
Z W EFAMUMNGY \HV EXWP R [P SRUBQ® Z W D WHHZ HG FRIPWH

P DQEDM VR HQUKUH HYHY GRAXP HQAFWHDMG DW/E2 96 %GRV MVAEH \R

WH LGFUHGE®! WDQU RUP DWH Z RINEHQ) FDUWIHG RAGDI® \WQQ) HYHY

MQI Gl SRWFWIQR D FRP SHTY  XQGHQDE®! DU XP HQM RU FROMXHG
\XSSRW: H Z 1@P DNH RAUMRUHY XQURSSDE®!
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) LIRP 0 R'KHUVO HP RU W' LYLOH

8 | BUXBT U F HFCFTJT PGZPVSKVSTFZ JOP QPNLIDT BCE QVCND
BEWPDBDZ

0\ SRONDOSDW ZDV (RWD PDWMUR FDUHUFKRIEH IWZDV D
SIRRXQG \DFWHG FD@Y LUQWG E\ WH PHPRY R P\ PRWHU
6KH ZDV D SRIWFIDQ KHYHD DQG WRXIK \KH SDWHG HDW® KHU

PHPRY DQG ERXQEBW JHHRMW GIWDQ IQGHIE®! PDIN 2 XU

KRP H Z DVCRARMAD WMGHGFH IMZ DVD \DQRWDW—D FROWBQAKXE
ZKHH SHRS®I H\SHFID® ZRPHQ FDPH \R WFHYH KHS DQG

\RDFH 6KH JDYH IHHD DQG 1Q UMD WH FRP P XQW \KRZ HHG
KHUZ WY XCZ DYHUQ) ®YH DQG USHPW7KLY DU RSKHUH VX KWP H
D IXQEDP HQEOWKK \HYQ) RMHY EUQIV WKH SHDFH  UASHRW
DQG WHQI WHQ/WH FRP P XQW DAWFRB

© KB, IQUWD® UNMMMG SRONFV Z MZHMQ) W VAKI J BV INDQG D
RPIOOMRQIRU HSXW* RHIRUIQ ~ EHFDPHP\ \MQQ) SRQN
$IWUD SHIRG R GHHS UH BPWRQ DQG SUD\HU P\ | DP 107 KR KDG
IQWD® |HDUHG WH W[ IFIW R WH SRONFDOZ RWG—JDYH PH WHU
| X@ HP RARDOEBMIQ) ,Q WDWP RP HQV, NGHZ \MlY Z DV D GIMCH
PDQEDM , HOMUHG SRONFV QRARXAR SHYRQDCDP EIMRQ EXWURP
DQ RYHZ KHP IQ) G-MWH \R \HYH RQ D OUHU \\\WMP IE \FDBI 0\
FRP P WP HQMV P SBI VR EUWDN GRZ Q WHVH SDADUFKDOEDUIHY
DQG HQWUH RXUI RYHUIP HOMAK® U GFWWH SHRS®! WHYHV

7KH/ HIHQGRI ,JR® 1 NDED 5W+RQ $P E 8M
2 QZ XGIZ H 3K' RQB6KDWHUQJ ,P RV* ®W
&H@QJ DQG / HDGLQJ Z WK ) LLH

7T+( %77/ (*5281" &RQWRQWQI 6\ WMP LF
9 [RGIQFH DQG 7KH"' HP DQG IRU- XWAMHH

YW TQWF UF TWSEFT ZPV BCE PUFST | BWF NBEF / HFSBO
XPNFO TUMI BDF EFFQ SPPUFE TIB/DWSBM BCE  DVNW/SBM
CBSSFST 8 | BUBF UF NPTUQETFQUD BNACHFT BCE XI|BU
TFJIND T X&F BF OFFEFE WP EJTN BOJW U FN

7KH FKD®IQ HV DIH QRAWXEV® WH DUH IRBIQVDJ JUMWIYH DQG
VWP IE : H IDFH EVVBOFX@MDOEIDVHY HQAHQFKHG SDWDUFKDO
@RPV SRMWFDOYRBIGFH DQG \H XDOKDUDWP HQW & RP SRXQAQ)
WY IV WH SHYDMYH OFN R IXQAQ) DQG RXWI KW DWNHHSIQY B\
P DBI GRP ICDMG WKRMUHY : RP HQ DUH FROAMEQ® EHQ) MGIHG
E\ WHU P DUWBOWIVYY RUDSSHDIDGFH QRAVE\  WHU XQGHQDE®!
P HIW

7R EGDN WHVH FKDIQV Z H FDQCRADWN SROMD Z H P XWWGHP DQG
VMPIE ZDUDUH : HPXWAHQRFHWH  $I111UP DWH $PWRQ DV
D PDQEDWY EDHEH : H PXWOUMDM WNHYHG FDW IRU
ZRPHQ DQG SXK IRU WH 3EIQ PHNMRG ZKHH ZRPHQ
DXVRP DWED@® KRG GHSXW SRIMRYY VR HQUXUH LOXBQMMELDN DQG
SRZHU &DP SDUIQ IIDGFAQ) P XWAVEH UHRP HG R IXQG ZRP HQV
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)ID® WH ILJKWFDQQRWVMEA [Q WH FMHV ZH QHHG PDW
JUDWIRRW WHRUHQEMRQ VR EXUD DZ D\ WH FXGMUDOEIDVHY DAWWH
VRXUFH 7KLV IV WH RQD SDW R P HDQQJ | XCBUR] UAW

5(' (),1,1* 32: (5 /HDGHUKILS 7KWRXJK

(P SDW\ DQG 6 WDWAJ\

PV | BWf CBWHBUFE QPMLIDBMTQBDFT PGFO EPNJIBWE CZ
NFO 8 IBUIBT UBUKVIFZ BVH UZPV BCPVU FT.NFCDF
FTIBODF BCE SFEFGOICH MBEFST QBT B X PN BO
WWBXIKWPH \R EH ERG [IHFHO WDMIEE DQG HP RARQD®
LOM@ HQV, WD HG TXEND WDWIKH | LJ KALY QRAZ RQE\ P ILIRUQ)
PDWX@H IRFH , FKRH R UHGH IGH BDGHIKLS WURXI K HP SDWM\
SUR RXQG KXP LOV DQG XQZ DYHUQ) VHYEH , GHYHUI RXI KWKH P HQ
, HDUHG WHUGHHS DEIGIQ) BASHFW

70H GDGHIKIS HVSHFAID® [RUD ZRPDQ P XW\EH FRP SDWIRQDW
IOMURD® IFOMYH DQG EXAVRQ DXMHQMFIW : RPHQ P XUV
WHXVH \R EH REQ@Y : H PXWZ DO ZIW FUMBOFOUW DQG
FRP P MR ®DMQ ®U DFLHV WDWOQWSIUH DEVROW WKWV2 XUSRZ HU
@V [Q RXU DEIOW \R FRQZHFW HP SDWMIH DQG VHYH-WLY 1V WH
DWW LE DGYDQUE H WDVWKEIP DMO RYHUFRP HY UAMMWEIGFH

7+(85*(170%$1' $7( &62 VDQG VKH 8 QUXQJ
+HURHVRI & KDQJ H

) PX DSUDBM BF QBSOFST QT CFXFFO DIAM TPDFW
PSHBQ] BUPOT $40 T NLF #' 0 #" # BCE X PN FOJOQPMLIDT BCE
| PX DBOX F TU8CHU FOU FN WP ESV¥ S-BMDI BCHF

&62 VDU WH XQXQ KHIRHVR RXUSRIAFDOADQS RP DARQ 7KH
DUH IQXMXP HQEO IQ FDSDFIW EXGIQI—WDIQQ) DG P HQRULY
Z RPHQ HGXFDWY WHP RQWH SRMWFDOP D H DQG KHSIQ) WHP
| RFXV WHUDP EIMRXV J RDY 7KH SURYIGH WH GHFHWDY DGYRFDR\
SOWRP VWDWSXWK | RUFUMFDOBU IMDMRY / RRN DWKH 9$33 %10
PREVEMM IW\XFFHW XCBDWDJ H Z DV GXH VR WH WBHBNY DWW LE
ZRN R JIRXSV @H $@DQFHV IRU $IUFD DQG 962 %% ZKR
HQI DI HG BU MDVRY \WDGMRDOXBLY DQG FRP P XQUWAV XQADWH
ELOFRXG QR @QJ HUEH LI RUHG

+RZHYHU RUZRW IV IGFRPSBMW : H P XWVDFNIRZ BIGIH WDW
DGYRFDR 1V WWWODVRR FHQADQ HG 1Q XUEDQ DWDV | ZH GROWENH
WHH FROHYDMRYY WHH WDIQQIV DQG WY NRZ BIGIH R WH
JUDWIRRW ZH DUH | DI WH YDWAP DIRUW R RXUZ RPHQ 5HDO
SHP DGHOMFKDQIH IV IRIHG Z KHQ HYHY MQI® ZRP DQ DWHYHY
FRP P XQW GMHOLVIGFOIGHG QWY UHYROWRQDY P RYHP HQV

$9,6,21)257+()8785( 7KH)LQDO&RP P DQG

8 | BUJT ZPVSWITPO BSX PN FOT QI TFOLBUPO BCE JOBMFCDF
0/ HFSBO QPMLDT PWSU F OFYU ~ ZFBST BCE X | BUJT ZPVS
TXHW NFTTBHF WP FWESZ / HFSBO XPNBO XI P EFBNT PG
WFBEJCH

0\ YMRQL/\REHU EXIHVROW Z IMRXWARY  HQJ RUFHDE®I B DO
UH RWP \\\SHFLLIED® WH $111LP DWYH $PWRQ DQG WH 6SHFIDO
6HDW %@-Z RP HOV UHSUNVHQEMRQ Z WD IFD® WP DIQ @ MG
 H DB DOHDG EDMEY |IQDQFIDO FX@MDO DG JDWINHHSIQ)
EDUHY R ZIQ ZH QHG HJRFHDE®I SRIFIHV HFRQRPIE
HP SRZ HP HQNVDQG YMEIOW : H P XW\P RYH EH\ RQG \BOIQ) DQG
\KRZ XS 1Q FRP P XQWAV IME® GHP DQEQ) HTXDOUHSUHVHQOEMRQ
© KHQZ RP HQXQW Z HZ L@ RFH WH FKDQIHZ H HHG

0\ ILGQDCP HWDIH VWY %-0HYH 1O\ RXUWHD . QRZ \RXUZ RW ) QG
\RXU YREH DQG GMW\RXU SUAHGFH \SHDN ZIW IQMIWN DQG
FRP SDWMRQ % KXPE®I ®H \RXUSHRSG! DQG DA D\V ®DG Z W
SXSRH 3UHSDWH IRUWH IGHYVDEGI FUNFMP  EH UMOHQN EH
SIDHUXO DQG EH HPRIRD® XQKDNDEG® %@ SRZHUXO
GHE RV XSOWRMHUZ RPHQ DQG GHYHU HYHUMRS SXWKIQ) |RU
FKDQIH 5HDO GDGHIKIS EHIIQ/ CRVZIW D W@ EXW ZIW
FKDUDPMU

3DJH RI



,QD P RP HQMNMDWWHQAD VHP IE ZDYH R KRSH DQG IQ/SIUDARQ
DFURW WH FROACHQN 1 HMP ER 1DQGEL 1 GDVE DK Z DV \ZR® 1Q

DV WH | WA HP DB SUWMGHQAR 1DP EID 1Q %We
+HU HBIYDMRQ R WH KUKHWRIIFH IR®ZIQ) GHFDGHV R
GHEFDMG VHYEH DV ' HSXW 3UPH 0 IQWMU DQG 0 LQWMU R
QMIDWRIDCEHDMRQ/ 1V 1 DUP RUH WDQ D SHIRDDOYEWRY LY
D FROMHQEOEWDNMRXIK WDWMKDAMAY RH R WH Z R@GV
P RWHQGXUQ) SRIWFDQ) OWFHO V

7KV OQEP DN DFKIHYHP HQVLY D SRZ HUXO DI 1 1LP DWRQ WDW
JHQGEHU SDUW 1Q JRYHUDGFH IV QRAWVD XWSIDQ IDQEM WY
DFKIHYDE®! <HWZ KI®! 1 DP LEID FKDW D FRXWH IRZ DU LGFOMYH
JRYHIDGFH WLV P LOMRGH FDWV D KDUK XQ OWMIQ) @ KWRQ
WH FUMVR H FOMRQFXWHQ® JUSSIQ) 1LJHID

7+(1$0,%$1 02" (/ /HDGHUKLS ) RU HG LQ
/ LEHUDVRQ

3UMGHQN 1DQEL1GDMIDKY FDWHU IV D PDUMFOW 1Q
FRP P MG SXETF VHYIEH +HUURRW DUH GHHS® HP EHGGHG 1Q
1DPIEDNV EHDWRQ PRHPHQV SIRYIAQ) KHU ZIW DQ

XQWKDNHDE®! | RXQEDMRQR FRMEWRQ DG (DMRIDOGXW $VD
VFD\RGHG GS®P DW \KH KDV \SHQW GHFDGHV \KDSIQ)  KHU
FRQAN IRHIQ SRI DGRFDWY IRU P XGDWDO

FRRSHIDWRQ DQG SRMMWRAQ) 1DP IEID RQWH J GEDOREI H

+HU SUMGHQR EHIIQ/ DWD FUMFDO MGPWW IDFIQ)  FRP S®[

HFRRP IF FKDBIQIHVY UWMQ) IGHTXDOV DG WH XU HQVGHHG IRU
IAKAWUDO BHRPY  $0 -D] HHD +HU UASRQH KDV EHHQ
IPPHADM DQG MPERTF KHU HDUDHWW FDEIQHW DSSRIQKF HQV
LQFOGHG ( UFDK 6KDIXGDK DV 0 IQUMUR ) DQFH 7KLV IV GRAP HUH
VRNHQWP LY D GHRIMYH P RYH R SOFH Z RP HQIQVWDWAI IE SRZ HU

ZIHOIQY) HFRQRPIE GHFMRQ PDNQI WRBV 7KV JHWMUH VHQGV DQ
XQHTXLYRFDOP HWDJ H DFUIRW $1UFD  Z RP HQV GDGHUIKIS IV GRAMMV
GHMLDE®! WL WH HJILH R HFRGRPIE UWMOHGFH DG OMRQDO
LOMIUWN 7KH 1 DP LEIDQ

1DQEL 1 CDVE DKV DVFHQV\VHYHY DV D YMEO DI SRQNV IRU
|HP L.QWW DRV DQG DGYRFDMV R LGFOMYH J RYHDGFH DFURW
$IUFD HQRFIQ) WH XUHQA R WH $1UFDQ 8 QRQV FRP P W HQWV
R W JHQGHUSDUW JRDO: KIBI FRXQAIHV @H 5Z DQED KDYH

\KFFHW X® GHP ROMIDWG \WDWP DIRU |HP DB SDUDP HQV DUH

SRWE®G! WH TXHWARQI DFIQ) 1L HUD 1V Z KHWHUMKDVWH FRXUDI H

LOMI UW DQG SRONFDCY @R P RYH 1 RP GHFOUDARQVR UHDOW

1,*(5,$66&%31' $/2865(75($7 7KH,QGLAVP HQW
Rl ,QDPURQ

QWBUN SDIQ XCFRQADWAR 1 DP [EIDVP IBMRGH 1L HUD SUNVHQNVD
\REHUQ) WDV DQG D (OMRDOKDP H 7KH JHHDCHBPWRY/
UMVXOMG 1Q D \FDQEDBXV UAMDW IRU ZRPHQV SRMWFDO
USUMVHOEMRQ ZIW RQ®  RXWR VFDW 1Q WH 1 DWRO
$WHP E® RFFXSIHGE\ ZRPHQ

7KV Q@ QW BHSUNVHOEMRQ IV D QUFW WXV R GHHSO
HQAMQFKHG SDAIDUFKDOVAKRMUHY GHIEHIDM HFRQRP IE H FOMRQ
DQG WH \SHAWMU R HBFVRUDO YIRBIGFH-D@ NH  EDWHY WDW
X IMP DWED@ SX\WK Z RP HQRXAWR WH SRONFDOSKHIH 7KH SROAFDO
VWP GMIGHG B\ PHQ FROMXHV \R DJJUHYHD UMMVDQ
DWP SWDWRSHQQ) IWGRRWY
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7KV UMWBGFH LV P RWFEDW®D VHHQ 1Q WH WHSHDMG GU MDWH
IDIOUH ' HFDGHV R WHBMW DGYRFDR\ B\ FIMOWRFIHW FROMMRQY
QH %52 9% WH 6KH 3HYMAV &RDOMRQ DQG 1)3 02 5( KDY
FX® I[DWMG 1Q | WADWG DWHP SW R SDW FUMFDQJ HQGHU | UHQED
ozV

7+(81<,(/' 1% Y77/ ()25 7+( 5(6(59(' 6($76
%/ /|

7KH GUMOWYH EDWBI \KURXQAQ) WH SHVHYHG 6HDW %@LV \WH
FEDUNMQEFDWUR WY GHHS IRRMG UMMWBGFH 7KLY FUXFLDOEL®D
SURSRHG FUDWY  DEGMRDOVDW H FOMYHD |RUZ RP HQ LQ ERW
WH QMRPDO DQG WM GULMDWUAAD PHDWKUWH DIPHG DW
JXDDOMAQ)  PIQPXP  UWHSUMQAMRQ DG SWRMGQ] D
GAASHDMD QHGHG OXQ@KQ SDG IRU PRH ZRPHQ IQ

JRHIDGH

" H\VSIWM 1L HIDV (DWIEDWRQ R P XSG LOMIDWRQDOIQIKP HQN
IFOAQ) &(' $: DQG WH 0 DSX\R 3URRFRCYZ KIFK Bl D P DQEDM

JUHDWMUJHGHUIGFOMRQ  WH 1 DARQDOS$SWHP E® KDV UHSHDMGD
UH XVHG VR SDW/ WLY BU MDMRQ 7KH I DISUH R WH SHVHYHG 6HDW
UODQG WH * HQGHUDQG ( TXDO2 SSRWMQUWAV %@L CRAD P HM
RYHWL] KWIMY D FDBXOWG FKREH E\ WH SRONFDCFOW/ R DPRYHO
KIQEHU OMRDOSWRI AW 7KH MVMP IV GAMI QHG VR VKW WH
WM TXR DQG RQ® HIRUFHDE®! SRIFIV-AKFK DV P DQEDVRY
JHQEHUTXRBV FDP SDLJ Q I LGDQFH \WKSSRW\RUI HP DBI FDQEGDWV

DG WA HONVSIRMAWRQ [IRP HBRVRUIDO IRBFH—Z LO EWDN W
JUus

7+(,03(5$7,9()2575$16)250$7,21 $1' $
&$/1 72 $&7,21

7KH SUMGHGR. R 1HMP ER 1 DQE. 1 GDMZ DK I GRAMMADQ $1 UFDQ
\KFFHW WRY WY DQ XU HQW I ICDOWP IQGHUIRULLIHID * HQGHU
HTXDOWV [Q JRYHUDGH LV GRAVDQ RSWRQ MY DQ HFRGRP IE DQG
GHP RFUDWE [P SHIDWYH

9B296% WRIK W GUMMH DGRFDR DQG FDSDFIW
HQKDQFHP HQAIQWWYHY WP DIQV XQZ DYHURY QW FRP P MR HQMR
HTXS Z RP HQ Z W WH \NQ DQG BARXUFHY GHFHWDW R VHHN DQG
KRG SRZHU: HGQDZ SUR RXQG LQSIUDWRQIURP WDIED] HY DFURW

WH FRQMHQV

$V2\DL2 MKR KXP DQUJ KW @Z \ HUDQG %62 %6 %ERDUE P HP EHU
DMEXDWMG ~7KH GUDR ZH EX@ WRED\ P XWFHQMU Z RP HQV
GDGHIKIS CRWDV D VRNHQ EXWDV D WDQ/RWP DWH IRFH IRU
HTXW MVWEH DQG VKWICDE®! GHYHBSP HQA™

© H DWW RXUSDWZHY DQG WH QDWRQ V1 LJHUD Z LG \R P DNH WH
QHFHDY SRONFDCDQG G MDY LR HON VR WK XQBDWK WH
SRWQIDCR IWZRPHY' 2 UZ IGMFRQAMH \R @J EHKQG FUSS®IG
E\ D SROFDOMVMP WDWDPWHD FKRRVAV H FOMRY 962 96%V

PIWRQ IV FEDU ZH ZIOILJKWXQAD 1LIHIDQ Z RPHQ CRWRQD
GHP DQG VHDW DVWKH VBIE®! EXDOR WAKDSH WH BE®! MHD
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$ ' HFOWWRQRI : DU +RZ D 8 QMG ) HP LQLW
) LRQWY) RUAQJ VIKH 0 DSXVR 3 LRVRFRORXWRI
WWH3RQA 6KDGRZ VDQG ,QWR $ PARQ

2Q-XH 10 $EXD 962 96% KRAMG WH 6VINHKRGHY
6WDMI\ 0 HAWY) ROWH' RP HWIEDWRQ DG P SBP HOMMROR \WH
0 DSX\R 3WRRFROQ 1LUJHID 7KH HYHOVWHP HG 0 DSX\R 3IRRFRO _
Q)&7 3DMQ) WH : D\ IRU: RPHOV 5JKW DQG 3ROEDOSRZ HU 7+(&2%/,721 2) 32: (5 6VWNHKRGHW

Z DVGHWMIQHG \R EH D FUFIE®I Rl DGYRFDA DG SRowDcsrz iU W+ HP DQGLQJ $ PUARQ
VKFFHWXE EURXI KVWRI HMHUVE HQN M 1Q OHQADOSDWEISDQM-D  7KH XUHQR R WLV P IMIRQ Z DV XQEHWFRIHG B\ WH GIYHYH DQG
SRMQV FIRWVHWRQ R DOYRFDWV  GUMDWH GDGHY KUK GMHODWMQEDGRH \KRZFDMQ) D FUMEDOPDW R \XKSSRW
SRIF\PDNHY PHAD DQG WH GH{ W HHIDWRQR ZRPHQBDGHY—  GHPDQAQ) JRYHIP HOEODGG \RFILMIOFRP STIDQFH  7KH P HAWY)
XQWG B\ DMQIXDUIRFXV DFFRXQEEION DQG P P HADW DFWRQ ZDV WJQIFDQ® VWHQWHHG B\ WH SUBVHEFH R N

J RYH(P HOROMN-HKRCGHY
5) & 58 & 5: : &' 3 ¥ 4645%& 1PNDZ %-NMBZFE J +VIUDF e +RQ 1D .ZDIKWJIKHU ,Z XHVHWMU /HIMODWH $I1GH W \WH
%-QFE 6SHDNHU R WH +RXAMH R SHSUMHQMMYHY +RQ  DMGHHQ
$V D I1HP IQWARLW DQ] DWRQ GHAFDWG R WH GHHQH R ZRP HQV $EEDV MJQ@@M) FRPPIWHWVIWRP WH KL KHW GD MOWH
WKW XQ@EHUJ1UHIDYV FRP SB[ O\HHG GU DO WP VAR RIFH
PAMRP DY DQG HD IRXAV962 96 % UHFRI Q] HV WDWP HHO \MJ QQJ 3DJH RI
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e +RQ &RPIRWO XHWH 6SHFIDCS GMHUMR WH ) &7 6HIDWRU ,UHW.
+HHEDK . IQJIEH HQXUQ) WH SDWFISDWRQ R ) &7 SRONFDO
UHSUAMHQEMRQ

e 'U.DR.XD UHSUNHOMY WH 2 IIIFH R WH ) &7 0 DQEDM
6HFUABY  GLHFWD HQI DI QY WH H HRXWYH DUP Z MIQWH ) &7

e 'U(PI® NMCH ' IWWARUR WH * HQGHU6WGHY 8 QUDWKH
1 DWRDO QMMM 1RU /HIMDMIH DQG ' HYHBSP HQV6WGEHY
1,/' 6 EUQIQ) HWHQADODFDGHPIE DQG GUMDWH SRR
H SHWYH R WH VE®

&UFD® WH VADWI\ P HAWY J DWHUHG D | RIP IGDEGI FRDOARQR

GDAQ) &IMO 6RAHW 2 UDQIDMRY/ &62V DG DGYRFDWA

SIRMGQ) WH | RXQEDWRQDCDPWAVP DQG BU DAH SHWH

o U852 9%%IRU RPHQV+XPDQ5SLIKW +RW

e : RPHQV 5LKW $GDEHPHOV DG 3RMAIRY $AMIDAH
© 5$3% D NA RUDQ] DWRQ IQ BUDODIG JHGHUMWFH DQG
JIDWIRRW DGYRFDR

e $ SRZHIXO FRWVHAWRQ R RWHU &62 GDCHY PHAD
BSUAHQRMYHY KXPDQ WKW DGRFDMV DG WH QW
JHHDWRQ R ZRPHQ BDGHY HOXUWQ D XQUHG |HPIQW
SHYSHRWH Z DV EURXI KWR EHDURQHYHY SROA SRIQN

7+(1(: 0$1' $7( 8QU\ QI $ PMIRQ DQG

$ FFRXQVDELOW

7KH VADMI\ VHWRQ FXBIDMG 1Q D VHIHV R FBDU QRQ
QHJ RADE®! BARGWRQY WDWP DUN D GHFIMYH P RYH VRZ DB XQLLHG
| HP IQUADFWRQ

' PN 4IAT WP 4PNEBSIZ  1DMFISDQN XQDQP RAD WWROHG
WR HWEEQK D MIQVDGYRFDR SOWRP 7KV FRODARQ LV
GMIGHG W XQ\ G\SDIDW FDPSDUQ/ VWHQIWHQ WH
FROPWH |HP IQUASBAHGFH [Q SRTF. GDBIXHV DQG HQXUA
WDWRXUYRIEH LV KHDAG DVRGH XQGHIDE®! GHP DQG | RUMWFH

%FDFOLEBN] JOH " DDPVOBCMZ.  3DWFLSDQN DI BHHG WDWWH
HIMAMY 1WPHZRIN IRU WH &RREGMRQ DQG ' RP HWEDWRQ
ORQRIQY DG $GRFDA 30Q &R 0$3 QHGY D FUMFDO
GHFHQAD@ HG SXVK VR DFKIHYH P HDVKUDE®! UAVKOV RQ WH J UIRXQG
$ \PDO®U IRFXVHG ZRINQ) JIRXS BGE ' U' DIR. X\D KDVEHHQ
\SHFLLIEED® VNG ZIW GUIMQ) \BUHMG P SBP HOEMRQ DQG
PRQWUY ZMWQ WH )&7 7KV PDUW D QZ HD R GFDOHG
P HDVXUDE® DFFRXQMELDN | RUWH 3URRFRO

%EDU -FHIMBUWE 1FTIVF $ KIKWENY WDWILE
HQJ DI HP HQAZ WK WH 1 DWRQDOSWHP E® KDV EHHQ VFKHGX®IG | RU
-XO RUSXIXW 7KV GUPWEER Q) HIRWLY GAMI GHG R
FRP SHOIP P HADWM BU MDWYH DPWRQ RQ WH | XOGRP HWEDWRQ R
WH 0 DSXR 3LRRFROGDMQ) (R URRP | RUIXUMHUGHD\ RUSRIAWFDO
REVIAKPURQ

&N QPXFSICH U F ( BTTPPU ,QD FUMFDCP RYH VR HQUXUWH WDW
WY DGYRFDA IV QRWFRQIGHG \R WH HOM : 5$3% SBIGIHG \R
QWHPLDWM MPSQIHG DFFHWEGI YHWRQ/ R WH 0 DSXWR
3URRFRO Y62 96%Z L@XWE) H WHVH P SQLHG YHWRQ/\R HP SRZ HU
) &7 FRP P XQWAV DQG Z RP HQV JURXSV HQXUQY WDVWWH 3URRFRO
EHFRPHV D \RROIRU HP SRZHP HONVIQ WH KDQGV R HYHVGD,

FIW HQY QRARIVAD W WRUDZ \ HY
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,QWRGXPMRQ $ 6WDWAJ LF ,QYHWP HQW1 RWD
6 RALDQ [ SHOWH

QWH RYJRQ (DWRPDOGMWRUH KURXQAQ \WH 6SHFIDOGHDW
WUO®D SIRSRHG FROMMWRDO DP HIEP HOVVHANG) \R FUDWM
WP SRV GUMMH VHDW |RU ZRPHQ-D FUMFDO KK \WENAV
HFRQRP IE DU XP HQALY FROWEIQM® EHQ) MBIFHG B\ SROWFDORH
7KV EX®L IDUP R WDQ D MP Sl PDAU R \RFIDOMWFH RU
SRONFDOFRUHAVEHW $ W RIRXY FRTG DQDOMY BYHDY D SRZ HUXO
XQGHQIDE®!H WKWK WH 6SHFIDOGHDW %@LV D WDWIIE. QDWRQDO
LOHWR HQVSRAVHG VR GHDHUD P RQP HQEOUWHM®D RQ D PIQP DO
RMD\ WV D \P DWW FDBXOWG DQG XJ HOMP RYH R DGGBW D
I XQEDP HQEOGHP RFIDWE 10Z WDWKDV |RU GHFDGHV  MIGHTHG
P DWIYH HFRQRP LIF SRWQADO 1LJHID 1V DAD FIRWUIRDGY Z KHB D
\P DO IOHWR HVIQ 1[IQ) WV XWMPIE H FOMRQ Z L@ XQBFN
IP P HDVXUDE®! (DMWR(DCY. HDAM DQG VHRXUWH BQ) WP SUIRVSHUMW

7KH)DOH' IFKRWRP \ ' LVSH@MQJ WH 6 FDQGD®XV
0\ W Rl &RWWV * DLQ

7KH GHEDW RYHUWH 6 SHFIDOS HDW %@LV WDJ IFD® SO XHG E\ D
| XQEDP HQEO P VFRIFHSWRQ & UMV REVAMIYHD IRFXV RQ WH
IICDQFIDOFRWR DEAQ) GHZ HDW \R WH GUMDWUH R\ QFD®
SRWD\ Q) WDV DQ XQDIIREDEGI GDIQ RQ SXETF WWRXFHV : H
P XVWYHKHP HQ® UHWPWWLY |DOH GEKRWRP\ DQG IREXV RQ WH
RSSRUMQW FRWR LCDFWRQ

+HUH IV WH VADMI LIE BDOWV ( [ SHYADDOVHY LFOAQ) WRH | RP
NA SR\ WIQNVEQW HAP DW WOWIKH FRWAR P DIQBIQQ) \WHH
DGAMRDOVHDW Z RXG DP RXQMR GMWWDQRQH SHFHQNV R
WH OWRDCEXG) HW7KLY IV D P RGHWVP DQDJ HDE®I\KP - 7R SXVWMLY
1Q SHYSHAWH WLV IV D [IDFWRQ R Z KDWL LT HID BVHY DQQDD® \R
FRUXSWRQRUICH | FLHGR

7KH WDO TXHWMRQ WHHRWM IV QRW &DQ 1UHID DIRG WL
QU OLEGI FRW %WWDWHU &DQ 1LJHID DIRG R | RUHWWH
HQRWP RXV HFRQRP [E EHCH IW WDWZ RX@ UVXOM URP W SDWDIH'
7KH IREXV P XWASLYRW URP WH SHIFHYHG H SHQH VR WH SIRYHQ

FDVDMARSKIE FRWAR FROADXHG H FOMRQ

SQ®RFNIQI D *' 3 5HYROXVIRQ 7KH ( FRQRP LF
3RZ HURI ,QFOXMRQ

7KH WKH J DP H FKDQJ HUQHV 1LQ WH SRMQADO RUP DWIYH HFRQRP IE
JDIQ ' HSXW 6SHDNHU %-QBP 1Q . DX DQG RWHU DGYRFDWV KDYH
FMMG FRPSHEY [IUXWV WIJHWY WDW D WKO  IGFOMYH
JRHIP HOMRH WDW KDUHWHY WH  IX©® IQMBPMDO DQG
GDGHYKIS FDSDFIW R W Z RP HQ-FRX@ ERRWI1LIHIDV * RW
' RP HWIE 3URGFW* ' 3 B\ D WU JHUQ QQH SHFHQN

7KV IV GRAMSHEXOWRQ YD SURMPWRQ URRMG LO\RXQG HFRQRP IE
®JIF DQG J BEDAEDVD

e 5IF. POFBBZ 7BMF 1lQH SHFHQAR 1LJHIDVFXUWHON ' 3 IV
HWPDWG R EH R\HUI  TUGRQ DSSWR IPDMD  %EIRQ
7KH LOHWR HQALHT XILHG LV B WDQRGH SHIFHQV7KH UMD RQ
LOYHWR HQAL I HOHIDARQDADQG WDQU R DAYH

e -FWSBHIH ' VW 1PUFOUBM % FRQFIRA® EUQIIQY) PRM
ZRPHQ IQR JRHIDGFH 1LIHID IQXBQ® GMHDIHY WH |XO
LQMBFWDOP DQDJ HIDODQG BDGHYKLS SRMQIDCR KDOR! W
SRSXOMRQ-D P DWIYH SUHYIRXW® XQEISSHG WVRXUFH SRRO

e &GFDU 1PNDZNBLIH ' IYHWH WHSUNVHQEMRQ BDGY GUHAD
VR PRU HIHAWH WHBDQA/DQG WREXWSRIF\ P DNQ) ) HP D®I
GULMDRY DU WIMMED® PRM OHO R FKDPSIRQ DQG
SURIMY H IMAHY @H HEXFDWRQ KHDAMFDUH DQG | DP I® Z HDDUWH
—Z KIFK DUH WH QRQ GHI RADE®! FRUHMWRGHVR KXP DQFDSIMIO
GHYHBSP HQV

e -POHSFN 1PTQFSIZ 7KH QURWRXAWRPH R WLV IGFOMYH
SRIF\ ZRX@ EH D KHDAMHU PR HGXFDMG DG \WHUH R
PRH SIRGEWH WRDO ZRWRFH 7KV 1Q WD IXHY
IQRYDWRQ GUDP DWFD® [GFUHDVHY (DMRDOSURGXFWW  DQG
EX@VD P R BMOHQADQG IREXVAHFRGRP\ WDWFDQ Z IMWBIQG
JBEDOKRAN/| RUJ HHIDWRQV\R FRP H
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$ /RQJ 7THWP 6 WDWAI\ |RU6 XWDLODE® 3 LRVSHUW

7KH 6 SHFIDOB HDW %A@ QRAD WP SRUDY SROWFDAL, MIVD SUR RXQG BQ) WP W\ | RUVKWICDE®! CDMRCDCBURVSHUW 7KH HFRGRP IF
EHGH IW XQBDWKHG E\ WY IGFOMRQ Z RXT QRAEH LOWBQBGHRXY EXWZ RXT FRP SRXQG RYHUWP H DVWH H IHFW R \P DIWU P RUH LGFOMYH
JRYHIDGH USS®HWURXI K HYHY VHRVRUR WH HFRGRP\ 1URP DJ UFXEMUH VR \WFKCR®I\

% PDNQ WH GHIEHDW FRXUDI HRXV FKRIEH VR IQHVAIQ WH IGFOMRQR! Z RP HQ 1 LI HUD FDQUDSIED | RAMUD SRONFDCHMURGP HQAKDLY
| XQEDP HQEI® P RW WDQSDUHQNDFFRXQEG! DG XGNP DWD P RUH H | HARYH DWGHDHUQ) HTXMVBEG! HFRGRP IE J URZ W DQG SXETF Z HIDW
7KH ELQL GRAP HIHD D SRIFDORUMRFIDO) MU LY WH MQ) B P RUBRZ HUXCHFRQRP LE \RRCDYDIDE®! | RUXW HOACDWRDOGHYHBSP HQVY
DG DWRQ EX@IQ)

&ROQFOXMRQ 7KH&®FAN ,V7IANLQ] 7KH 2 SSRUMXQW ,V1 RZ

7KH GHEDM RYHUWH 6 SHFLDOB HDW %@/ D GHIQQ) P RP HQAZ WK P RQP HQBCFRQHTXHGFHY 1L HUD IV \WBQEQ) DD FUMEDCFIRMIRDGY
2 QRGH SDW @D FROMDWRQ R WH WMV TXR Z KHUH WH CDWRQV [P P HQH HFRQRP LIF SRMQADOLY FDSSHG FRQMIDICGHG DQG FUSSBIG
B\ WH SHYMMQMHD LG TAMG H FOMRQR KDD W SRSXDMRQ 2 Q WH RWMHUSDW! LV DQ DXGDFIRXV |RZ DG WINQ) GHFIMRQ R LOHWAD
H O E®! 1 DPMRQR \WH (DMRDCEXG) HWRUD FREMDAHAMG-D SRMQADOICH SHIFHQAERRWIR RXU* * 3

7KL LV QRWMWAD E L@ MV VIKH VADWAJ LF NH\ VIKDWADQ
XQ®&MN 1 LJ HUD VHFRQRP LF GHWQ\

7KH TXHWMRQ IV (R ®YHU ZKHWHU ZH FDQ DIIRG WH \P DO
LOHWR HQVEXWZ KHWHUZ H GDUH R VH] H WH P RP HQA/7KH FKRIFH
EH R 11J HUIDV GDGHWY IV FODU Z [OF H FROAH VR EGHG ELARQ/
1Q SRMQIDOJ BRZ W B\ LJQRUQ) WH SRZHUR ZRPHQ RUZI@ZH
PDNH WH P RGHW FDBXOWG LOYHWIR HQMKDWZ LOXGHTXYRFD®
XQBDWK DQHD R XQSUHFHGHQMG SURVSHUW IRUD® 7KH WPH |IRU
GHD\ IVRYHU

JM e |
je WY] |
DEM
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" H DB GHDKWMG \R \KDW WH UJQLEDQNVIP SDOFWR  RXU
([HPMIH ' IWHAWRU <g\p 9%QPL' ISR 6DOP LV BFHQAADWMI IE
YWW VR (NW 6V 7KV WIS ZKIEK ZDV RUDQHG 1Q
FRDERIMRQZ W 62 $: 5 DQG ( TXDONV 1RZ Z M WH J HGHRXY
WSSRWR WH $IUFDQ : RPHQV ' HYHBSPHQM) XG $: ')
ZDV D SRZHUXO MS 1Q VWHQIWHQQ) WH FRMERDWH
KHDWEHDVR RXUZ RP HQVUW KW DGYRFDR\ DFURW/ 1L HUD

-3/ "8 %5FBN  &YFDVWWWF %IF-DUPS #" Q #" # ' Z' #VONJ%

4BNBN J &YFDVUWF %8-DUPS / " 8 % " CINCPB " BEFK3S- 4BNBL

7KH FHOMSIFH R WH YMWZ DV D KIK® SURGFEWH P H-WY

Z W $EIP ERD $OGHDUH 6DONR WH ([ HOMWIH' LWHARUR 7KH
1HZ * HHDWRQ * L@  : RPHQ ' HYHBSP HQV ,QUDWHV
15$: ' $VWHWDP ®DG IRUWH $QIBSKRGH : HWAGIUFD
&OMMUR WH 6RIEDUW IRUSIUFDQ : RPHQV5LIKW 62 $: 5

\IGFH WY HQJ DJ HP HQAVZ DV FUXFIDOIRUUHQ RIFIQY) RXU
\KDUHG FRP P VR HQW

7KV SDWHIKIS 1V 1XQGDP HQE® DERXWEDMQ) (R ZRPDQ
EHAQG 7KH GQVEXWRYY IREXVHG IQMOHD RQ DODEFIQ) WH
WKW DG LGFOMRQ R ZRPHQ DQG JU ZIW GMDEIONA
UHDI 1 LUP L) RXUFRGIPYH SXWXWR HTXDOA DG MAFH | RUDD

%UARIG WH YMIO LOMIDO GVAXWMRYY <g\p %QPL VRRN RXU
P IMWRQ GUHWD \R WH SXETF 6KH | HDWUHG SURP IGHQ® L1Q R
KDD KRXU DGR \KRZV SRZ HUX® GHAFDMG VR WH 0 DSXR
3URRFRO 3UIRMFRORQ WH SLUKW R : RPHQ IQ $IUFD  7KHWH
DSSHDUDGFHV Z H3 FUMFDOSOMWMREP \ WDWHGXFDMG D EURDGHU
DXAHFH RQ WH 3URRFRO/ I QLIEDGFH (W SIRYMRQY DQG IW
SUDPWFDAP SEFDWRQY 1 RUL LI HUIDQZ RP HQ

+HU QUKW HIHAWHD GHP\WWIHG WLV VMO KXP DQ UKW
LOWKP HQAVDP SO\ IQ) WH YREHVR DGYRFDWV DQG KL KT KW

RU FROPWMH PIWRQ R HOXM WH 3RRFRY X0
1P SBP HQAMRQ

7KV WDWIIE RANHDFK  XQGHYFRUAV 962 96%V XQZ DYHUQ
FRPP W HOMR ZRINQ) FRMERDWHD DQG GMHDIIQ) HYHY
FKDQZHOWR HQXW HYHY ZRPDQV WKW DM WDQHG : H
H, SUAW MQFHUH J UDWMGH VR RXUSDWZHY DQG HYHY GRRUZ KR
P DNHVWLY HWHQADCFRMER DWRQ SRME®!

-3  &YFDVUWY %E-DPS /% "8 % " CNCPW " NBEFKBS- 4BMLP
/ g "8 % SFBN  &YFDVWWF %5-DUPS #" 0#" # ' Z' #VONJ %P
4BMNJBCE/ *{ " 8 %UFBN DPONSTICH

KdteYa d] ; gkWhjoOl jhW[] Y ;d]W[c [d]
je 7ZIWIY[ jA[ CW kje FhejeYeb d B X[ hW

2 XUFRP P VR HQAR UHD@ QI WH U KW HQKUGHG LOWH O DSXWR
3URRFROUHDFKHG D QHZ KHL KWIMLY TXDUMU <g\p 9X@PL' ISR

6DDPL 962 %6%V ([HPOWWH ' IWHARU DQG & OMMU /HDG IRU
$QBSKRH : HWSIUFD XQGHU WH 6RIGDUN 1RU $1UFDQ
- RPHQV5LIKW 62$: 5 &RDOARQ UHFHQW FRIFOGHG D KLIKO
\KFFHW XOZ RINQ) YAMAR /LIEHUD DV SDWR WH 0 RYHP HQW
OIQ) | RU& RMERDWH $GYRFDR RQWH 0 DSXVR 3URRFRAQ
* KDQ /IEHID DQG 1LJHUD [P SBP HQMG 1Q FRIDERIDARQ Z W
(TXDOV 1RZ DQG 62$: 5 ZIW IXQAQ) WSSRWIRP WH
$IUFDQ: RPHQV' HYHBSPHQNYXG $: ')

. BEBN +PTFQ XOF , PV ( BZF $ PNNJTPCOFS®S( FCEFS
*TTVFT / BUPCBM&WDUPOT $PNNJITPO / &  -XFSB
BCE : ' Z' #VONJ%IQP 4BNBNJ &0 #" O #" # 3DIH R



&UFID® WY WDQIRWP DWH HQI DIHP HQVZ DV VKSSRUWMG B\ WH
$IUFDQ: RPHOV' HYHBSPHQM XQG $: ') 7KV VADWILE WIS ZDV
IRFX\HG RQ DWHWIQ) SWRIBW GHHSHIQ) FRMERIDWRQ DQG
GYHINIY WIIRPO \REEDUW R DFFHBIDW WH  3URRFRY
P SOP HQEMRQ DVWAH CDWRDABIYHO

' PSHICH 1PX FSYMLBS.CFST JQT

7KH YMWEXIGVFUGFIDCEUG) HV DFURW/ IEHUDQ FIMORFIHW <g\p 9P L
P HMQEMGXD® Z W | RXUYMIORU DQ} DWRQY © 21* 262/ : RPHQ
1* 2 6HFUMIUDWR /IEHID +HU9RFH /IEHID : 2),0 <RXQ
. RPHQR /IEHUD DQG: 2/31(7 : RPHQR! /IEHID 3HDFH 1HERWN
(YHY SDUEHU H SBMWHG HQMMDW DQG D VWWRQ) FRP P W HOMR
VWHQWHQQ) WHU DGYRFDR. XQGHUWH 62 $: 5 IDPHZRIN 7KV
FRIPWYH DPWRQ LY WH HQJ LGH GUMQ) WDAFKDQIH

3'& [ 8 CPBE NFNCFES " N)GBCD:TCPS &GDB &YFDVLWF
oBFDPS 4 FPNB 0 CICJ BCE ". X" &YFDVUF %B-DIPS
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&VBCPIB BUU F ' FN AJTU&YDI BCHF JO6 HBCEB

5| F4AQBS. 51 F473-" *OTUWAF

( BRIV SDW VR BDGHYKLS EHJ DQ DV D SDWFLSDQAIQ WH 6H XDO
9IRBIFH 5HVSRQH /HDGHIKIS DQG $GYRFDR  695/$ QUMM
%52 96%\V |OJIVKS FDSDAW EX@IQ) SRIWP 7KV QXM
JHHRXAO \XSSRWG E\ WH $IUFDQ : RPHQV' HYHBSP HQM) XQG
$ ') WJIHV\RXQ |HP DB XQGHJ IDGDWMV DG IV GMIGHG \R
EH P RUH WDQMWWADIQQ)  MY/D | RXQEDWRDAH, SHUHGFH

CXUQ) WH LQIMMMY VHFRQG FRKRW ( BDCGRD LP P HYHG KHYHD 1Q
GHHS | HP LQWASRONFDCHEXFDWRQ FXGYDWG D SRZ HUXOMMUKRRG
DQG UHFHYHG VIWDWU IE. BDGHIKIS GHYHBSP HQMMDWFKDQ) HG KHU
WDMRRY  7KH 695/$ QUM GEOWMVAHTXS KHUZ M NJRZ BIGI H
MXSDUHG D 1ILH  VWRSHGHG KHUH HVVR WH SRZ HUR' KHURZ Q YRIEH
DQG WH PP HQH SRWMEIDNV R 1P SDFW\HAMGQ) WH WEUH |RUKHU
XM

( PXU 8 WDD#" 0#" #

7KDWARTS | RXQEDWRQ GLHAW® SDYHG WH Z D\ |RU( BDQRIDV HQAY
QR 962 9%V FRH WDP  [IWWMVHYQ) DV D 9ILWDO3WRIWDP P H
$WMBQADQG QRZ | BXUMKIQ) DV D IXOMP H 3URIWDP P H $\MWEQN
+HU SUR HWRQDO HYROMRQ ZIWMQ WH RUDQ] DMRQ SIRHV WH
HIHPWHHW R 962 9%69%V PRGHO IOHMY 1Q SRWQADO\ IHGV
GHAEDMG P MIRQ DD GHG SIDPWARGHY

$ POLIOFOBMN QBDU 6 HBCEB &YD BCHF

Q0 D\ ( BDQRIDVNRXIH. FDP H | XQFWF®! DV\KH WMSSHG RQR
DQ IOMIDMRDOWRIH  WHSUAVHQAY 962 %6% DQG 1LJHID DWWH
YHPIQW ([FKDQH O HMQV RQ 3RMFDO &DPSDUQQ) DG
$111LP DAWYH $PWRQ 1Q ( QMEEH 8JDQED +RUMG B\ ) UHGUFK ( EHW
BW\MQ ) (6 XQEHUWH (8 IXQEHG 5DMQ) &IMO92 &(6 SURWIFW
WH FROHQQ) ERIKWRIHWHU  \RXQ |HP .QUWODGHY |RP
DFURW $IUFD 7KH JRDOZ DV \R FRIBPWHD H SBUH \RSKIMFDMG

VADMIHV IRU SRMFDO RUDQIQ) FRODMMRQEX@Q) DG
IP SBP HQAQ DI | P DAYH DPWRQWURX] K D FUMFDQ HP LQMABIQY

( GDQRID DPRYHD FRQAEXMG \R N VHWRQY HYIDIIQ) RQ \RSIEV
IRP YHPIQWP DQG OH R : KDW ) HP L.QUWSERXWS I LLP DYH
$SAWRY DQG SDWFISDWY 1Q KDQGVRQ HFKDQIHV DERXW
FKD@®QIIQY) WPD DQG FDPSDUJQQ) DFIRW SROFDO@HV +HU

FROAEXWRQ/ Z HIH D FBDUUH BPWRQR WH TXDOV DQG IQMQARDON
R WH GHHS |HP IQM\SROAFDQ) IRXQEQ) \KH WHFHYHG DVWWH 695/ $

,QADAM

" -BVAD BE ®S. PWN FQUAVIEICH

( GDQRIDV \XFFHW1Q 8 J DQED LV P RUH WDQ D SHIRDOYEWRY MLV D
FEDUP DIWHUR WH \BXQJ LEGI [P SDPW/62 6% FRQAXHY R P DNH [Q
QUMY ERG IQMYHFWRIDO DQG SRONFD® JURXQGHG |HP IQW
GDGHY 7KH 695/$ QMMM IV GRWPHHD D SWRIDP WLV D
OXQFKSDG | RUMKFFHW 7KURXI K IWOE2 96 %61V WHQ) WHQAQ) |HP IQWW
LI IDVAKPVWUH DFURW ERGHY DQG HQAUQ) WDWIMH GH WI HHIDWRQ
R DGYRFDMV LY QRARQD SUHSDUHG EXWBRZ HUXO

)URP \WH 695/$ WDIQQ) BRRP \R WH FROMHQEOWRIH ( BDQRIDV
RXGH WP LBV XV WDWE2 96%LY QRAMMEXTIQ) GDGHY ZH DUH
JURZIQ) PRYHP HQN GHHSHQQ) |HP IQWASRZ HU DQG P DNQJ [P SDFW
RGH VIMMUDVD WP H

- H H WQG RXUSWR RXQG JUDWAGH \R WH $: ' ) DQG DORXUGRQRY
<RXUFRP P IW? HQAXHY WL |QU\KIS SIRIDP  \MQQ) SRMQADOIQR
SRZ HUXCDPWRQ

3DJH RI
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0\ MXH WRIK WH : $&6-962 %% ,QMJIHHDWRQDO 0 HQRUKIS

3WRIWPPH ZDV D SRRXQG HP RARDO DQG RIWQ \KEVBI P DUMIFOW [Q
GDGHIKIS Wz DVIDUP RWH WDQD MP S ®DWRQ) H SHIHGFH MKQRTHG DV
D VHUHV R LQYDODE®! MBIQABMRQY TXHWARP HAWP HY IQWD® FRIXMQI \ HW
XQP DWIO WDQJ RUP DWH ) BRP WH YHY P RP HQA, EHIDQ , XQGHWWRRG WDW
WY SIRIWPPH Z DV CRAVMWDERWUFHMQ) JXGDGFH IWZDV D [IHFH
FKDOQIH R MMS XS VBNH IQWDWH DQG FRQURQWVP\ RZQ @ MY

DVWKP SWRQY

-FTTPO 5| F$PVBHF P" TL BCE U F 1PX FSPG4PNEBSLZ

7KH [ LWWVDQG P RVMFXFIDOBMRQ Z DV IQWH SRZ HUR WH | HP IQWAGHE RN
$VD PHOMH , ZDV\IMHG Z W FKRRUQJ D PHQRU 0\ PIQG [P P HADMOD
I HG RQWH ®UHQEDW 0 DGDPH ) DW+DWDQH 7KH SUREGP " 6KH | HIVINA DQ
XQUDFKDE®! IFRQ , KDG R IG-D KRZ \R FRQEFWKHU : RXG DQRMH
HVSHFID® D EX\ DFWIMVEH Z LGB R VKDUH KHUSUYDW GHBAGS

6XPPRAQ) HYHY RXGFHR FRXUIH , SXVKHG SDVAP\ KHWVMRQ DQG SRWMG
D BHTXHWIQ WH YDWV IQGHQADOOR[ ) pPIQMMY $1UTXH ) UDGFRSKRCH
. KDMSSS JIRXS R P\ JHXGH \XSUWH DQG IPPHQOH WHMH \RPHRCH
SUYDWMO \KDBG KHU FRQEFWIQRP DWRQ ZIW PH 7KV \P DO IGFUHIE®
\LJ QUEDQAP RP HQAMZXI KWP H WH SUR RXQG WKW R RXUP RYHP HQV EHQ)
SDWR D |HP IQUAFRP P XQW WDQFHQGY P HUIH DFFHW \R IQRP DWRQ WY/
DERXWGHHS VHDWG WKWV LHJFH VRTGDUW DQG P XWDOKSSRW, WHDH 1 ILP HG
WDWZKHQ ZH GDIH R YREH RU QHG ZH WKO® RSHQ GRRY \R QHZ
SRWEIDNV

-FTTPO  $ POEPOUCH" TTVN QUPO 5| F *OFHSIZ PGB - FBEFS

7KH GH WBMRQIQ FKD®IQI I P\ RZ Q ELDVHY DUIYHG Z W WH DWLI QP HOAR
P\ PHQRU 0 DGDP H $QRCHAM 0 EWRX 1DWID® , \HDUFKHG | RUKHURQIEH
EXWRXQG OMBI SXECE LG RP DWRQ $ ZDYHR \WHSWEWP KIVP H : DV\KH WKO
D IHPIQWY : DV \KH DPRYH IQP\ WHIIRY' ' RXEW SHUMMG DV, GRAFHG KHU
: KDASSS WEMMY XSCDWA RI\WQ UH GG GHHS UHDI IRXV GHYRWRQ 0\ PIQG
DFHG ZIW @ M) DWXP SWRQY : RXG RXU SUR HWIRQDOFRQMHWDWRQY EH
GHDIBIG E\ WD IRXVEHIHV : RXG \KH UHQ RIFH WDAMRDQ) HIGHUURBN'

, UHDFKHG RAWR WH : $&6, WDP  Z KR TXIEND UHDWXUHG PH R KHUH SHWWYAH
DQG XQ@Z DYHUQ) FRP P VP HQMR WH [HP IQWAFDXVH : KHQ ZH 11QD® EHIDQ
RXUP HQRUQ \HAWRQY P\ [HDY YDQMKHG IQMBQ® 0 DADPH 0 EURX GHYHU
RQFH P SRHG KHUSHYRQDCEHMH VRQPH ,QIMDG \KH SURVGHG IQDODE®!
IRFXHG JXGD@FH FROMMQ® FRFHOADWY RQ P\ JURZW DV D
SUR HWRQDODQG D |HP IQUWODGHU 7KV ZDV D @H FKDQILQY) BMRQ RXU
SUFRGFHYHG QRARQY DERXWSHRS®! @ MKV | DUP RUH WDQ BDON HYHUGRHV

70H QM UW P HDQVI RFXMQ) RQWH P IWIRQ

-FTTPO 5| F & CPE.N FOUPGS CBQPNIHFUD " VU PS1Z

2 H R WH P RUWWDQ/RP DWH P RP HQV Z DV QRAD FROMHIDWRQ EXWDQ
REVHYDWRQ P\ YAMVWR KHURIILIEH \WZ DVQWDERXWZ KDWKH \DIG EXVDERXW
KRZ \KH ®IG , REVHYHG WH H | RVWBMW DXWRIW HP SDW\  DQG UASHPWZ W
ZKIFK \KH WHDWG HYHY MQI®I FRBDIXH 6KH ZDV ZDWP  \ HWXQGHIDE®
DWHWH 6KH VRRN XS \SDFH XQDSRBIHWED® \SR\H Z IW FRQIGHIFH DG

SHRS®I J HAGHD QAMHG

7KV Z DV D GHHS® SHIRDOUAYHDMRQ $VD ZRPDQ , RWRQ 11QG P\\HD
LOMCPWHD \SHDNQ) \RW® D KDEMVXQFRQFIRXW® IRPHG B\ \HDWY R
\RFIHVZO H SHABMRQ \R WP DIQ 1Q WH EDFNIIRXQG 6HHQ) 0 DEDPH
0 EWRX FRPPDQG WH URRP HIRWBMO Z DV DQ IGFUHAE® HP SRZ HUKY
VAP IF \KRAN VR P\ WWMP  WGELHA® HFRXUDIHG PH \R HP EUDFH P\
RZQ YRIFH DWHWP\ YDOH DQG FRQIGHQ® VBN XS \WH \SDFH WDWLY

W KWK@® P LGH LQHYHY SUR FWRDOHMGY

51 F' JOBM FTTPO *N N FSTIOH JO7BNIF

7KH RSSRUMQW \R WDYHOWR $SEXD |RUWH Z RINKRS DUYHG EXWIWZ DV
|UDXJ KWZ IW RU DQl} DWRQDOGHDA V 0\ WKFWUHG SOQQQ) | RFXVHG PLQG
EHFDP H DJ IRXV : RXG WH WIS KDSSHY' : RXG WH Z RIWKRS EH Z RW
WH GMXSWRY 2 GFH , 11D® DUMHG , GHFIGHG \R GMOR R WH D LHW
DQG VP SO IX® [P P HYH P\\HO 1Q WH H SHIHFH ( YHY QI B VHWIRQ
IRP WH | RXQEDWRQDOSUGFISBV VR WH FRP SB[ SRIF\ GVFXWIRQY Z DV
HYDIIQY GHS®O WRXIKWSIRYRNGQ) DQG WKO® WDQURPDWH 7KV
WP RQ LV D FHBEUDMRQ R WH TXIHWP RP HQN WH XQUSRNHQ BMRQY/
WDWZ IOGH IGH P\ FDWHHU , GDWHG WDWGHE RINQ) 1 URRWG [Q FRXUDI H
DQG WKW, BDUHG WDWBDGHUKLS 1V | XQEDP HQB® GHIGHG E\ KRZ \RX
FDUY \ RXWHD DQG WH WASHRW RX FRP P DQG QRARIAZ KDWY RX \D\

, DP SIRRXQBD KRRBG \R KDYH BDUHG IRP HYHY MQI®! \SHDNHU
IGFOAQ) 0 PH -RVHSKICH (11DK &KXANZXPD ( WHUTDZ IDK QL $EIP ERD

0 U & KDU®BNV9DQB FN DQG $QCH /DZ DO$QG VR0 PHYX@PL' ISR 6DDPL IW
I\VD@ D\ VD SBDVXUH EHQI Z W \RX , FRQUGHUP \ \HD WK® SUMBU HG DV,

DP WH RQD RGH DPRQ WH P HQMHV Z KR KDG WH RSSRUMQW \R GDI)
ERM IURP \RXDQGIRP P\ PHQRU

$ TXHMRQR WQHFKRHG IQP\ PIQG | WIVWDIQQ) KDG EHHQSDIG FRXG
, KDH DIIRGHG W 3UREDE® QRW O RW IPSRWQ® ZRXG , KDYH
UHFRIQ] HG IWIP P HQH @H DEMIQY YDOH WKWDZD\" 0 D\EH QRW7KIV LY
ZK , DP GHHS® SURRXQED JUDMXOR : $&6, DQG 962 %6%I RUP DNQJ
WLV [QDODE®! RSSRUMQW \R DFFHWE®! 0\ GHHSHWAI UDWMGH DR JRHV
WR 0 U $@QR 7RIWED\ H | RUKLY HIGB\W SDWHIFH DQG R 2 P RDWD %B®IXQ
| RUKHURXWIQEQ) BDGHUIKLS DQG IGFUHGE®! P DQDIHP HQV R HYHYRGH
ZKR FROMEXWG KRZ HYHUEL] RUVP DOWDQN\RX [URP WH ERARP Rl P\
KHDW
3DJH RI
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© KHQ, B GPWRQ WY SDWM HDU , VHH \E R GMPVWHMRQY R' P\\VHD WH
WPIG XGFHWIIQ\RXQ) ZRP DQ Z KR |IMAZ DOHG IQR 962 96%V RIIFH DQG
WH FRQIGHQV FDSDE®I DQG SXSRH GUIMHQ SIRHWIRQO, DP \RGD\ 0\
1<6& MXGH EHIDQZ IW WH Q) R VFVEDFNY , | DFHG UHSHDWMG UHWPWRQ/
IRP ERW SXEQGF DQG SUYDW VHRVRU SRWQIV 7KHH ZDV D PRP HQVR
YXQHDEIDN Z KHQ , FROUGHUHG VW | RUDQ HDM SOFHP HQAIQ D P LQWAY
VPSO® \R WIN D ER  9%WP\ \IMMU 6\GID 0 DQDQ ' D\IO IMKXHG D ILHFH
FKDOQH “$IP KUKHU ) IQG DQ1* 2 ZKHW \RX FDQWK® JURZ ™BKH Z DV
WKW

, VHDUFKHG UHBIQ@MO FRQEFWY RYHU  RUDQ] DARQ/ \ HFWRQD WFHYHG
IRXU BAVSRQAHV 7KHQ WH GRRU RSHQHG DWO2 96% IRU: RPHQV +XPDQ
SLIKW , WODUHP HP EHUWH ZDWP WDWXUQ) YRIFH RQ WH RMHUHQG R WH
SKRQH ,IHROZD IRP WH 3WRIWDPPHY WDP  +H JXIGHG PH WURXIK WH
DSSTFDMRQ SURFHW DQG R P\ [PPHQH \XSWH , ZDV IQMMG 1RUDQ
QOMYEZ P\ YHU [ LKYIMS LOR WH SUR HWIRQDCZ RIS

, ZDVD GHYRXVZ UHFN EXVWKH Z DUP W DQG SDSDE®! VHQH R P MIRQIQWH

RIIEH FDO HG P\ 1HDW /DMUWDAGD\ , Z DV FD@G 1Q DIDIQ WLV WP H \R
PHAWWH ([HPXWH ' IWHARU <g\p %@L ISR 6DOPL : DOIQ) IQR KHU
RIFH WURXQGHG B\ DZ DBV WDWWMIHG VR GHFDGHV R XQZ DYHUQ)

DGYRFDR\ , ZDVKXPEBG $IWUD EUH  SRZ HUXOFRQMWDWRQ \KH RIIHBHG
P H D URBI DVKHUBHYRQGS WIMBQN3$  DAAQ) Z RGYWDWOWEQ® EHFDP H

P\ SHYRQDOP DQEDW ~,P WK \RX ' ROWGMDSSRQAP H ™7KDWMIKWY
EHFDP HWH I XHORUP\ WDQU RWP DARQ

, VHDUFKHG RQEH FRQEAMG RYHU  RUDQ] DWRQY DQG BFHYHG RQD |RXU
UASRQHV 7KHQ FDPH YBDREDE IRU: RPHQV +XPDQ 5LUKW DQG D ZDWP

UDWXUQ) YRFH RQ WH RMHU HQG R WH SKRQH IHROZD IRP WH
3RIDPPHVWDP  +H JXGHG P H WURXI K WH SURFHW DQG VR P\ \KUSUMH |,

ZDV IQMMG IRUDQ IQMYHZ  7KDWIQMYEZ ZDV P\ [LAVMMS IQR \WH
SR HWRDOZ R , Z DV HYRXYY EXWWH ZDPW R WH RIIIEH FDB HG P\

IHDY / DIMUWDWGD\ , Z DV FD@G LQ DIDIQ WLV WP H R P HHAKH ( [ HEXWYH
" WHARU <g\p %QPL' ISR 6DOPL , \WOUWP HP EHUZ DO IQR KHURIILIEH

VHHQ) KHUDZ DBV DQGWMCNQ $P , WD KHUH' $1\WUD EUH FROMUDWRQ

\KH RITHIHG PH D URBI DV KHU3HYRQDOSWIMEIQV 38 DGAQ) Z RBV WDW
ZRXG\KDSHP\ RXUH P WKL \RX ' ROWAMDSSRIQAP H ™

, ZRM PDQ KDW GAUQ) P\ VHYFH \HDU 33 \R WH (' $GP IQVADWH
SWMBQV DG 3WRIDP  $\WMEBQN , PDQUHG FDBIQGDY  FRREIDMG
PHMQV PDIQEICHG WSRW KDQEBIG @JIMAFY WDFNHG GHDGIHV DQG
XSSRUMG NA HYHQN IFOGQ) P DRUDGYRFDR Z RINKRSY DQG KLIK BIYHO
IRXPV 7KHH Z HH GRAMWWEMY WH Z HB RSSRUXQWAV VR FROAEXM
P HDQQI I X® \R 962 %%V P IMIRQR DGYDEFIQ) Z RP HOQV KXP DQ W KW DG
SRONFDCSDWFISDWRQLQ 1 LI HID

51 F' PSHF PGLSPG-TTPCBMIN ' PPN 1" WP 1PNLIDBM EVPDBUF

0\ VHYEFH \ HDUZ DV D UJ RURXV H KIDUDWY HEXFDMRQ IQ BDGHIKS |, Z R
PDQ KDW 35 \RWH (' $GP LQVADWH $WMEBQNVDQG 3URIWDP $\WIMBQW,
ZDWQWIHWKIQ) FRIHH , ZDV DPWHO PDQDIIQ) FRPS®[ FDBIQEDY
FRREWY KUIK GYHOWENAKRTHU P HAWV WDFNQ)  FUMFDOGHDGIEHY
DQG \KSSRWY P DRU DGYRFDR\ Z RINKRSY DQG KUK GMHOIRXPY 7KHWH
Z H3 QRAVMVADGP [QVADAYH XM WH. Z HIH RSSRUMQWAY VR FRQAEX\M
P HDQQI I X® R %52 9%V UHBIQ@BW P IMRQ R DOYDGFIQ) Z RP HQV KXP DQ
WKW DQG SRONFDOSDWMFISDARQ [Q 1LJHID 2H R P\ SURXGHW PRW
DIIWPLQY) PRPHQNV ZDV \KFFHWIX® PDQDIIQ) WH @I IMAFV [RUD FUMFDO

DGYRFDR\ ZRWKRS ZKIFK IQROHG MMQ ZIW VHJIRU SROMFIDQV DG
P HWEXEX\® GREXP HQMY HYHY VHWIRQ

+HDUQY WH ([ HPXOWWH ' WARUWOPH |, DP SIRXGR \RXUZRW ZDVD
Z DG P R YDODE®! WDQDQ \DDW

7KH Z RINGHP DQGHG LOMQH SHIRDQI URZ WL, KDG \R UDSIGD GHYHBS P\

HP RARQDOLQM® HFH BDWY KRZ VR DFFHSWDQG SURFHW FROWAKFAYH
IHHGEDFN DQG UHP DIQ FRP SRVHG XQGHUSUHWKUH ( YHY FKD@IQIH | URP

®IMFDO DIV \R WKWGDGEHY EHFDPH D GHFHWDY BMRQ 1Q
BMOHFH 962 96% IQHWMG KHDYI® 1Q P\ SHYRDODQG SUR HWRQDO
GHYHBSP HQV WURXIK  YDURXV FDSDFIW EXI@IQ)  RSSRUMQWHV  WDW
SUR RXQED EWRDGHGHG P\ SHYSHAWH RQ DGYRFDR  HWIFDOBDGHUIKIS

DQGWH FRP S®[ P HFKDQEVR WH GHYHBSP HOVHRVRU

51 F9GQCH. PNFOU' JOEXOH' BN M JO$ SITJT

7KH P RUWADQ/ RP DWH DQG GHIQQ) PRPHQAR P\ HQMH VHYIEH \ HDU
DUYHG ZKHQ , GVWP\ IDWHUIQ 0 DUFK ' XUQ) WDWSDIQ XOMDVRQ R
JUH %52 96%GHP ROMDWG WDWMZ DV GRAMVAD Z RISOFH EXWD WkH
IDPLO &RMDIXHVFDP HVR WWWH ([ HPXWYH' IBHRVRUFDEBIG SHIRQD®
DQG WH RU DQ} DWRQ VKSSRUMG P H ERW HP RARQD® DQG | LCDGFID® 7KLY
DPWR SUR RXQG FRP SDWIRQFHP HQMG P\ & DAV DQG FRP P I\WF HQW, Z DV
\DIH YDOHG DQG J HQIGHD FDUHG | RU

RED , WBQG WDQIRPHG , DP (R ®YHU"$SQWD WH IQMQ™, DP D
FRQIGHQVZRPDQ ZKR FDQ FKDIU PHAWIYV GUDIW\RDWAIIE  UHSRW
KFFHWX® HYIDIH KUK GYHO WENAKRGHY DQG DPRYHD \XSSRW
DGYRFDR\ |RUZ RP HQV WKW 0\ JURZW YME®I R P\ IDPLO P\ [UHQGV
DQG P RWP SRVEQ® \R P\\VHD 1V D WABP HQMR \WH | DRMADW, GGOW
HOMUY62 969DV \WH P RWKNGBIG EXVW HOMUHG Z L) R BDY DG WDW
Z 1@ GHW/P DGH DOWH GlLI HBHGFH

( BUWEF BCE BO6 OX BWSIOH ) PQF

R HYHY \RXQ) ZRPDQ IDFIQ) HWPWRQ NORZ \WDWD FEVHG GRRUP D\
VP SO EH GDAQ) \RX R \RPHMQJ P ROP HOB® EHMAJ ) RUPH \WDW
“EHWAIZ DVO62 96%

R <q\p %QPL' ISR 6DOPL WDQN\RX IRUWH @H FKDQIIQ) WKW RX
SOFHGIQPH 7R ,|HROZ D DQG HYHY P HP EHUR WH %62 9%6%WDP  WDQN
\RX IRU\RXUP HQRUKIS HQEB\W SDWHGFH DQG KXP DQ NQGHW TR P\

VIMMU 6\ OID 0 DQDQ' D\ IOWDQN\ RX |RUSX\KIQ) P H VR P DNH WDWFXFIDO
FDO%FDXVHR \RX , IRXQGP\ SOFH

R B2 96% 1L WHH IV RGH WIQ) , WMDZ MK 1RU WY VR WA, Z DQMR
FROMXH JURZ 1) DQG JIMQ) EDFNVR WH RU DQ} DWRQ WDWIDYH PH \R
PXFK , FDPH IO XQXUWH , ®DYH FRQIGHQNO\ MRXUH ZIW %62 96% |
KRSH 1Y RQD MWAEH 1QOQ)

3DJH RI



2 XU ([HPWH ' WHARU <q\p %@L ' ISR 6DOPL GHHWG DQ P SDPWXODQG
FRP SHEBQ GFMUH \R IQSILH WH GH WI HGHIMRQ R ®DGHY DAKHUD® D P DWU
0 HWRAMVF 1L +LJK BFKRRO 0 * +6 ,|DNL( NW GXUQ) WH 2 @ * 1L $\WRFIDWRQ
SHXQRQ WHP HG ™/ HAY/LIKWBS 0 * +6™RQ-XGH W

<q\p WXPLY GRMH DS WBG %1 8QURSSDE®I %SDN YDWHY P SDRW<RXU
D RO XVHG KHURZ Q WDQURWP DMYH IRXH VR SURYIGH YDOH GUYHQ FROMQADQG
FODUFDOR DRWRQI RUWH WXGHQN DQG DOP (H

" PN *CBEBOW *N(QBDU " 4P PGA FNBY4-UFIN JIIBUPO

&RQHAWY HP RARD® Z W WH DXAHFH \KH \KDBHG WH SRZ HUXOWRY R KHU $ PTTTFDUPOPG. () 4 4WEFQT BUU F MDW/S-

WBWWDWO * +6  : KHQ, HQMUHG WHVH J DWWV | RUWH | LIWWP H DB RW  \HDW/DJR ASBFHIF WP 0VWIDPNF #BSSFST 6HHN NRZ GIGIH
WZDWQWP\ GFMRQ 6KH FROADWMG WDWIQRGQMY WBWZ MK KHU FXUWHQWV SURIMYH [IQDQFIDO HOFDMRQ DQG FUWD®  JUWRZ \RXU
WEQEAQ) RAMY WDW 6\WQAQ) KHUH WCD IV WH UBWVXAOWR 0 < GHAMRQY RYHUWH GHE RN EHFDX\VH WDW/\ RAUGHE R 6KH DGYVHG WHP QRW

\HW R EH®DFKH RUDZD\VEHD YIFWP  EXVWR P DNH BP RDGH
Z KHQ@H WURZ VOP R/
#F U F #FTU7 FSIPO PG: PVSTFMBBCE 5BLF : PVS3HI G/M
1MDF 7KV 1LCDOMMS IV WH FDOWR DPWRQ R EH D GDGHU
EUGIH JDSV SIRMPW L DQG P HQRU\ RXQ) ZRP HQ

7KV HYHQMHQ RIFHG WH HOGXUQ) SRZHUR P HQRUKIS DQG
FRPPXQW 1Q \KDSIQ) FRQIGHQW HP SRZHHG BDGHY <qg\p
9GP LV SHMHGFH DQG ZRBV ZHH D PRPHOMR IQWSILIMRQ
UHP 1QEQ) HYHYRGH SUAVHQARDVWHDFK DOP Q@D DQG WMGHQAKDV
WH FDSDFIW \R @KWXS WH ZRO WRXIK DFWRQ DG
XQ@Z DYHUQ) GHMUIP LCDWRQ

51 F' W 1MBST PG5 OTUPQQBCME - FBEFSTI 1Q
7R HFRXUDI H WH J 1L R \BNH FRQARCR. WHUGHWMAHY <g\ p 9%QP L SIRVGHG | YH
DWW LE MSV/1 RUDFKIEMQ) \IXFFHWDQG SXERH

UFGOF : PVSTFNG $WN FOFIDOTXHWRQY @H : KR DP " : KDWYV P\ YMRQ IRU
P\\HDDQG |RUP\ \RFIHW' : KDAGR, ZDQAP\ @H\R GRNOH'

1080 : PVS-J& GWDWIH KRZ VR WDFK \RXU GAWICDURQ DQG DDV KDH . sy RXUMGEHUH J UDWMGH VR RXU GRQRY | RUHDE)
EDFNKS RSWRQ/ | SDQ$ GRHAVQWZ RIN Z KDWP\ SOQY% &" ' " RXU ([HBWH * IFRU \R GHAEDW WPH DQG KDWY KHU

" OUDIBUF UF $1 BWACHFT %1 WDG, |RUSRMQIDOEDWHY HSHAD® WRH | gy 1 SHINH GV IOMWADY 1O WH GHO HGHIMRO
| DFHG DVD Z RP DQ DQG IGHQM WH @ M) EHIH VWDWZ LOWBIQG LQP\ Z D\ R 7 RP HOBDGHY

3DJH RI
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%52 9% DFKIHYHG D WJ QLIEDQARXWRP H WIY TXDWUE\ GLHAWD IQOHFIQ) KK GIYHO
G MDMIH GVFXWIRQY UHQ RIFIQ) WH FUMWEDCEHCH IWR - SDWHUKLS EHVE HHQ WIW DQG

QRQ WM DRRY
2 XU9%RDIG 0 HPEHU 3R +DXZD %X WSUNHQMG 962 %6% DWWH SLYRIEO&. W HQW
SRXQOME®! Z W WH /HDGHUKIS R WH +RXVH R SHSUAMHQEMIHV RQ -XCH 1Q

$EXD 2UDQHG B\ WH 21IIFH R WH 6SHDNHU 1Q FRIERIMRQ ZIW WH )RG
) RXQEDVMRQ \WWMIVHYHQAZ DVD NA [HDMHR WH W +RXHVO G THP $QRYHIDY

*N QBDUBCE 0 VIDPN FT PG$ 1 FO&CHBHFN FQU
7KH SRXQBIE®! Z DV D SRZ HIXOSOWRP | RUGLHRW FRQMKFWH GDBIXH |RFXVHG RQ
DGYDQFIQ) WDQSDUHQR  DFFRXQEELON DQG SDWFISDVRY J RYHCDGH
+ ( FCEFS1FSTQFDUVF JO 1IPNDZ 3UR %X DRQJMGH RMHUFIME DRVRY \KFFHW X®
IQARGXFHG D VARQ)' J HQGHUSHYSHRWYH QR FUMFDOFRQMHWDMRQY DURXQG ®U MDWH
[P SDFW QDWRQDO GHYHBSP HQV DQG LGFGMYH SRIF\PDNQJ 7KLY HQUKUHY \WDW\WH
QWPAGHHGY DQG WKW R Z RP HQ DQG J LAY DUH FRQUGHUHG DVH KL KHWAGBIYHY R
OZ P DNQJ
 9%HB-DU" DDPVOBCMZ &MYHQY/IURP DFURW 1LJHID VH] HG WH RSSRWYQW \R SRH
TXHWRY RQ FUMFDO @MRDOFRFHEY LGFBAQ) VHRXUW \ RXW XQHP SB P HQWV
HFRQRP IF IGFOMRQ DQG G MDWYH RYHYLI KW 7KH RSHQ WVSRQAV IR @Z P DNHY
UHQ RUFHG D \KDUHG FRP P IV? HQAYR GHP RFUDWE DFFRXQIEIOWV
e -FHIMBWY¥ 3FTQPOTVECFTT 7KH GDBIXH KUKDKWMG WH IPSRWBGFH R \XFK
HQDIHP HQVIQ PDNQ) WH GUMDMI PR WNSRQMH VR FIMJHQS QHGV DV
HP SKDM] HG B\ WH ([ HPXWYH 6HFUABY R WH 1 DWRQDOSWHP EQ / IEWDY 00\ X5
S5WHRQ +HQV 1ZDZ XED 7KV HYHQNZ DV D \BQIIEGI GHP RQMDWRQ R 92 9%6%V
7KH SUHWHFH R WH ' HSXW 6SHDNHU 5W +RQ %HQDPIQ . DX +RX\H FRP P W HQAWR HQXUQ) FIMOWRFLHW SDWWFLSDWRQ GUHAWD
0 DIRUW/ HDGHUHRQ 3R -XOXV,KRQEHH DQG RWMHUNA GDGHY/ DI [ WP HG \KDSHV GUMOWYH SURIMFV  WUHDITIWP HG WH SRZHUR
WH VHIR\MHWR WH HQI DI HP HQIV FROMXARH GDRIXH DQG WH HWHOADO YOBH R RXU
SDWZHIKISV 1Q GIMQ) IGFGMYH SRIF\PDNQ) IRUD PRWM
MWL LT HUD

-] jM\b=kWhZ WHi O0;c fem hd] Mec [d WIZ Cekj ™
7]Wdij C.i d\ehc W ed

%52 985 9%6LV DWIKH | RUH LRQAR GLJ MBOAXM DGYRFDR. QU
WDQURPIQ) FMIHQY IQR PHGD QMDA GDGHY 2 XU
3RIWPPH 0 DQDIHJ ' RRDQ' DID SO\HG D N WRBI [Q
P RGHDWY WH : RP HQDQG <RXAW ADIQQ) RQ) DPNE.KHANQ
DQG & RXQMUIQ) 0 IMQ R DWRQIQ0 DNKUEL %4-4QXH 6VAM 0 D\

+RUMG B\ WH : $< 1LJHID $@DQFH DQG \XSSRWMG E)
) UHGUEK (EHWWWQ )(6 WH WDIQQ) FROMQHG
SDWFISDQN \R VBFNBI WH XU HQMMBDWR P MQ RP DARQ
Z HDNHQQ) 1LJ HUDV GHP RFUDWE \SDFH

3DJH R



SBCHICM O VIDPNFT &N QPXFINFQU

) REXVHG RQ 6KDSIQ) 1LIHIDV) XWUH 7TKURXIK : RP HQ DQG <RXW 3DWWFISDWRQ WH \VZ R GD\ SURIUWDP  GHDYHUHG SUDFWFDOP HDVXUDE®!
W@

e 'BDU$|FDLIH . BTFSZ 3DMELSDQN Z HIH HTXISSHG Z W KDQGV RQ VRRY @H WHYHYH P DIH VHDWFK P HECDVW DQDOMY DQG
\RXUFH YHULLIEDWRQ

e $SUDBM FEB -JFBIZ 7KHWDIQQ) KHIKWMHG DZ DIHHW R FRIQWYH EIDVHV DQG WH Z D\ V P IMQ RIP DWRQ | XHY GYMRQ DQG
GASUIRSRMRQDWD Di [ HAWP DU LCD@ HG J URXSV IGFAAQ) Z RP HQDQG \ RXW(

e $PNNJNFCUWP " DUPO $WHQGHHY BIVWDV GHHQGHY R WKW P DNQJ WWRQ) FRP P WP HQN VR HWEEQK | DPWFKHFNQ GHE ROV
DQG DPWYHD SURP RM P HAD @MIDF\  SDUEXOA® [QUXUDCFRP P XQWAV VR RS WH\SUWDG R XQHULLHG IQ RP DWRQ

' RRIDQV LGFOMYH P RGHIMRQ JXIGHG WH GHHS GYH 1QR FIWHQ MRXUDDP  HP RARQDOP DQASXOMRQ DQG HMIEDOGL] VBOSIDPWEHY
| RUWMUQ) D \DIH \SDFH IRUGDBIXH % EXTIQ) WHH FUFIDOND %62 96 %LV HQXUQ) WDWZ RP HQ DQG \ RX\WM DUH CRAMWNELI HW R
QI MICP DYSXOMRQ EXVDUH DRWYH DI HQVR' WKW DQG DFFRXQIELDN IQWHUFRP P XQUWAV

962 96% 1V GHHS® FRP P MG R WHQIWHQQ) WH FDSDFIW R

\RXQ SHRS®I IRUGDGHIKIS \R FKDBQJIH WP IE H FOMRQ [Q
WH HFRQRP\ 7KLV FRP P VR HQAZ DV SRZ HUX® GHP RQMIDWG DV
WH -REEHPDQ 5RXQOEE®I RQ HKRBI\ (P S® P HQV DG
QFOMRQ 1Q 0 DUICDDHG &ROM W 1Q $EXD FR KRUWMG B\ 7KH
$1UFDQ DBIQA&RP SDQ DQG WH 0 DWMUFDLE ) RXQEDWRQ

7KH HYHQVFRQURQMG WH \REHUQ) WDOV WDWRQD R

11JHUDQ HP S& HY DPAYHD KILH [URP P DU LCDDHG FRP P XQWAV

UHOLQY) RQH FOMRDU UH HUDOEDVHG SUDFWFHV

- PVOH 7PDFT - FBEXHU F 8 BZ

%52 9% HOXWHG WH SHISHAWHY R WRH GUHR® P SDRMG
GRYH WH FROHYDWRQ E\ | DFIMMY WH DWMQEDGEH R \RXQJ
UHSUMHQEMIHY ZKR KDYH GHYHBSHG WHU NG WURXIK RXU
SRIWPV 7KHVH LFOGHG ' HER ' XQIQ &K@ DG <RXW
SURMPIRQ ) RXQEDMRQ  -HP IOWSRWP L © HWAG I UED & IMOBRFIHW
QMMM &KIRPD 0 EDHIEX DQG +DIXQD ' RJRNZDPL 962 %%
$OPQ

7KH SUBMHFH R WHVH \RXQ) ZRPHQ DQG PHQ XQGHYFRUG
%652 9696V FRUH RAFRP H HQKDQFLQ) WH FDSDFIW R EHCH LEIDURV
DQG JXDIDQMHQ) WHU FROMXHG JUWRZ W DQG GHYHBSP HQADV
SRZ HUXODGYRFDWAV DQG BDGHY

0 VWDPN FT PGLBSOFST 1O

7KH SRXQBBEG! JXGHG B\ WH SUGFISGI WDW ,GFOMRQ EHJIQ/
Z W IQMQARQ  \IFFHW X@® EURXI KWFRSRIDM GDGHY DQG SRIA
H SHW VR HWHUZ (W J UDWURRW DGYRFDWAY 7KLY FRIDERUDMRQ LV
YMIOWR GVP DQALY  \WAKFVWUDOEDWHY [UIRP GVAUP ICDVRY  KILKY
OQYXDIH W ICDFFHWEG! 1QUDWKAMH DQG WDQIRPIQ) WH
QJMIOHFRGRP\ 1QR D \SDFH R GJQW GUIYHQ HP SB\ P HQMRU
ZRPHQ SHURY/ ZIWW GMDEIOMN DQG IQMID® GASOFHG
SHURQ/ 982 989V HQJ DI HP HQMHQXUHY WDWRXU\ RXQ) BDGHY
DUH DVWKH | RUH LRQAR WL FUXFLDCP RYHP HOW
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%52 96%Z DVH FIWG \R QWH FRP P HP RIMRQR WH W $QQYHIDU R
WH 9RFH R ' VDEIOV QUWDWYH 9' , D SURRXQED PRIQ) FHBEWDWRQ R
UMHFH LGFOMRQ DQG WH SRZHU R RH ZRPDQV GUWDP 2 XU
SDWFISDWRQ Z DV HWHQADO KL KD KW 962 9690V GHHS FRP P IV HQMR
VWHQIWHQQ) WH 1LIHIDQ Z RPHQV PRYHP HOMVE\ HQXUQ) WDWZ RP HQ
DQG JIL® Z W GMVDEIMAHY DU FHQADOVR RXU FRPWH DGYRFDR\ DQG
MMUERRG

7KH 9", IRXQEHG B\ YBWUMMU&DWHICH (GH 1LIHIDV | IWM HP DBl GHDI
OZ\ HJ KDV \SHQAD GHFDGH ERGD FKDMIQILQY) WP D DQG FKDQIQ) WH
OUMRDODUDAYH DUIRXQG GMDEION 7KH WHPH  7KHB 1V SURGXFWAW 1O
GQMVDEIOW  Z DV SRZ HUX® GHP RQMDMG WURXI K HYHY WRY \KDUHG DVH
HYHQW

) H - FVWEM GaS\ BUPOBCE $ PNADUVF " DUPO

7KH HYHQAUHFHYHG D SDWIRDM WEXWM | URP [RWP HU) LW DG R 1LJHID
' DPH 3DWHGFH -RIDWDQ 3K +HU\SHHK ZDV SRZ HUXO FKD®Q Q)
KDWP | XOQRPV WDWGDG \RPH | DWHY VR DEDQERQ WHU FKIGIHQ Z KHQ
G\DEIOV DWHV 6KH XQGHYFRBG WH GHHG |RU FRBPWH DPWRQ DQG
DI 1P HG WDWFKDQI Q) WH GIVDELON QDUDWYH LV HYHY RGHV UASRQUELDN

%52 %5%Z DV VARQ © BHSUAHQMG DAWKLY FUXFLDCH WWDCP HWD) B\ <g\p
WPL 'ISR6DDPL ([HPMWH 'IWWARU DG SQPDWL 8JEH
&RPPXQFDIRQ/ QMY  7KHU SUAVHFH WDIIIWPHG RXU GHAFDWRQ \R
PHQRUKIS \MMUIRRG DQG SDUZHIKLS DFURW WH | HP IQWADQG FIME U KW
\SHAWKP

1PX FSS/M) VIDPN FT PGCDMTPO

7KH HYHQAXQEHWFRUHG WH VBQJ LEG! RAFRP HV SRWE®! WURXI K XQZ DYHUQ)

\XSSRWDQG LGFOMRQ

o $IBNAOHIH S5PLFQIIN  5HQRZQHG DPMMMW (QH 2EL XUHG
WENHKRTHY \R PRH EH RQG VR\HQWP DQG FRP P IWAMR EXTIQY BDO
HTXMZE®! \ WMP V EDVHG RQ DFFHWELMV DQG WSHPW RUSHYRQY Z W
' MDEIOMV 3: 'V

o ENQPXFNFOUSI PVH . FOPST X 7KH PRMQ) WMIPRQ R 9'
ERDG PHPEHU 0 DJL &KIMR\H -RVDK GHP RQIMDMG WH BQ WP
IPSDPAR 9' , VP HQRUKLS DQG VKSSRW+H \KDUHG WH XUH R KV
\RQ &DBE Z KR BMMLY KHDUQ) EXWZ IW \KSSRW DFKIHYHG P DWIYH
\KFFHW EHFRP 1Q) DQ HBPWIEDCHQ) IGHHUIQ WH 8 QWG 6\ & DBEV
RXH VOAQ SRR R Z KDWXSSRWEYH DQG IGFOMRQFDQDFKIHYH

) RUYE2 %659 \WH HYHQAZ DV D FUMFDOUHP IQGHUR WH IQMYHPWRGDOZ RIN
VWDDKHDG : RPHQ DQG JIL® Z W GMDELOM WP DIQ DPRQY WH P RWA
YXQHDE®! JURXSV IDFIQ) KHIKWMHG UMY R JHQGHUEDWG MIRBIGFH
* 00 0 WBQAQ LQ\RIEDUW ZIW 9' , %62 %% WHIHZ HG IW SXSRWH
GYHDIIQ) SDUZHIKIS VR HQXUH WDWIH Z RP HQV P RYHP HQAIQ 1LJHUD IV
WKO IGFOMYH DQG FROAMHY R P HQRU \XSSRW DQG DGYRFDW |RUWH

U KW DQG VHRXUW R HYHY Z RP DQDQG J WD
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)RU QDO WWH GHFDGHV %62 %% KDV EHHQ DWWH IRHURQVR

DGYDPFQ) ZRPHQV WKW IRFXMQ) RQ B DOHP SRZ HWP HQWV DGYRFDR\

DQG SIRMAWRQ IRU ZRPHQ DQG JI® 1Q 1LJHIDV FRPS®[ ®UDO
OQBWFDSH 2 XUZ RN IV GHAFDMG R HQAXUQ) WDWZ RP HQV W KW DA
QRAVRQ BFRI Q] HG RQ SDSHUEXWDWH WD@ HG [Q SUDFWFH D P DQEDW
WDWIHT XILHV \VKWRAGHG J GBEDORTEDUN

$V D FRPPIMG PHPEHUR WH : RPHQ +XPDQ 5UKW ' HHITHY
QMIMRDO&RDMRY : +5' & %52 %% DPRHO FRQAEXWMV \R D
SRZ HUXOWDQUIDMRQDOP RYHP HQAGHGEDWMG \R GHHQAQ) WH WKW R
ZRPHQ IHPIQW WDQ/ DG QRQEIQN GHHIHY JEEDD® 7KV
SDUFHIKIS 1V HWHQADOWR RXUP MIRQ D@Z Q) XV \R GMHDIH J@EDO
UAVRXUFHVDQG DP S@\ 1 L] HUDQ YRIFHVRQWH Z RS \WJ H

, CPXMIEHF $ P $ SBUPO #SEHXH - PDBMEYQFSFCDF WP ( MCBMLPNDZ
962 5%V P RW YMIO FROMEXWRQ \R WH &RDDMRQ IV WURXIK WH
.QRZOGIH &R &UDMRY : RINQ) * RXS 2 XU3WRIWP ' IHAWRU $QH
/DZ DOSO\V D FUFIDORB! 1Q WLV JURXS HQMXUQ) WDWWH H SHUIHGFHV
FKD@IQ HV DG LQQRYDWH DM IV R 1LJHUDQ : RP HQ +XP DQ 5LIKW
'HHQEHY : +5'V D GROPHOMG DG IQMIUDWMG IQR JEEDO
NIRZ BIGJ H SURGXFW

7KV ZRINQ) JURXS IV VIMNHG Z W JHHIDWY M QMM L) DQG \WKDUKY
NRZOGIH W IQRP DORFDR SR\ DQG SWDFWFH 1Q \XSSRWR
© +5' V % SDUFISDWY 962 96 %DFKIHYHVVHYHUDONH. RXWRP HV
SVVBUFE 7 JJCMZ : H FROGHFWEFDO J IDWIRRW DO \R D JEEDO
DXAHQFH KL KO KW WH LQCRYDWH VADWA LHV 1 LT HUDQ GH HQGHY X\H
R DYLJDW FRQM W PDUHG E\ \KUCNQJ FIME \SDFHV DQG UAVEWYH
ozV

&0 BCDFE 3FTINFCDF : H FROAEXWM \R WHQ WHQQ) P HFKDQWPV IRU
SIRMANRQ DQG WMMHEFH DPRQY GHHIHY WWRIK NRZGGIH
HFKDQH SHHU GDWIQ) HYHON DQG WH GHYHBSPHQVR  HWHQADO
VRROIWDQG WHSRW

4 BUFHD "NQBDU : H HQXW WDWWH * GEDO 6RAMY SHYSHAWH
IQRPV WH & RDOARQV - SWDMILE ) DPHZRIN  6\WRQIHU
7RIMWHU Z KIFK HP SKDM} HV FRFWH DFWRQ \WDQLIDMRDOVRIEDUW
DQG [QMYHPWRDDSSURDFKHYV

$ FPTT4FDUPOPGN FNCFST PGU F 8 ) 3%*$

AFCHUFOIH UF . PWNFQU USPVH  *OFSTFDUPCBM
APNEBSIZ

052 9%V IQROHP HQV XQGHWFRIAV WH IPSRUBGFH R
LOMYHPWRQDOVRIEDUW ,Q D FRQM WZ KHW GH HQGHWY | DFH
HFDOWY JHQGHUEDVHG YIRBIFH DQG WUWDW RXU ®&FDO
DGYRFDMV EHCH IWHCRP RA® [URP WH \KSSRW YIMELDN
DQG UMRXUFHY WDWWDQIDMRIDOFRDDARY/ @H : +5' &
SURMGH

TKIRXIK WY \XWEICHG SDWZHIKIS 962 %6% DP SOLHY \WH
YREHV R 1LJHIDQ : +5' V FRQAEXMV \R JGEDODGYRFDR
FDPSDJQ/ DQG SDMFSDMV 1Q FRRECDMG ADWMIIE
FRP P XQFDVMRQ/ 7KLY FRIERIDWRQ DARZ V XV VR WHQI WHQ
ERM GFDODQG [QMIDWRIDODGYRFDA HIRW H I HAWHD
FUDWY D EUGIH EHE HHQ JIDWIRRW WDOMV DQG JGEDO
SRIA\ P DNQJ

7KH \XWEACDE®! P SDFWIRU GH HQGHY IV QRWDFKIHVHG 1Q
MROWRQ BXW WIRXIK FROFWH OGDQQ \VADMIIE
FRERDARQ DQG \KDUWHG NORZ BIGIH 962 96 %FRQMXHV \R
FKDPSIRQ WH WKW R ZRPHQ DG JHIGHUGYHIH
GH HQEHY HQXUQ) WH DUH HP SRZ HIHG \R DGYDQFH MVAFH
DQG HTXDOW Z MWRXWHDUR  VIRBIGFH
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%52 9% LQADWI LE SDWEHIKLS Z IW \WH 6 RTEDUW | RUSIUEDQ: RP HQV
SUKW 62$: 5 &RDMMRQ DQG (TXDIW 1RZ DQG ZIW YMIOIXQAQ)
\XSSRWWMURP WH $IUFDQ: RPHQV' HYHBSPHQM XQG $: ')  WHFHQ®
KRWMG D FUMFDOVER GD\  YIWYDOUHI LRQ(DOFRQMHQQ)  7KH FRUH XU HGR
Z DVMDQOMY WH SURP IVH Rl UHJ LRCDOAMDWAY SDUFXDLD \WH 0 DSXR
3IRIRFROIQR OHG BDONV | RUZ RP HQDFURW:  HWAB | UFD

7KH IWYDOFROMHQAQ) WHP HG "8 QBFNQ) &IMF 6SDFH ' HHSHQQ) 1* 2
( QIDIHP HQAZ W WH $1UFDQ &RP P MRQ WURXI K WH 2 EVHYHU
VMY SHWROMRQ™ QU DCAHMHG WH QZO DGRSWG
$&+35 5V /;;9, 7KV UAROMRQ XSCDWMG WH FUMID IRU

REWIQQ) DQG P DIQBIQQ) REVHYHUMENYY Z W WH $1UEDQ & RP P IMIRQ
RQ+XP DQDQG 3HRSBM 5LIKW $&+35

" . BCEBWF ®S" DUPO 5| F 4 QFDBBVBBQQPSFVST $ | BSHF

7KH FROHQAQ) ZDV MJQUEDQ® HEVDWMG B\ WH PP HGADWM NA GRM
DGGUHW I URP WH | RUP LGDE®! +RQ -DGHABDP DVRX@H 6 DMK 1NH 6SHFIDO
5DSSRWKURQWH SLIKWR! : RPHQIQS$IUED +HUSUVHGFH EURXI KWIDUA
JWDYMPV DQG R IFIDCZ HI KVWR WH YIWMDO RXP \HWEY D SRZ HUXORH
| RUFIMORFLHW Y URBH

6KH SRZ HUX® WG WDW 2 EVHYHUMENXY LV P R WDQ D SURFHGXUDO
OEHOM DQRSHQIQMVMRQVR FIMORFIEW VR VKDSH WH I XMUH R KXP DQ
WKWIQ$IUFD +RQ 6D@K 1NH FKDU HG SDUWFISDQN R YIHZ REVHYHU
WM QRWDV FHUHP RQDO EXWDV D YHKIE®! |RU DFFRXQEEION DQG
\XWIICHG B DODGYRFDR\  FRP SH  FIYIOVRFIHW VR FR DUFKIMWPWWH
XM R WH  FROAHQAY UKW W MMP Y 6KH DOR KL KO KWG WH GHZ

$IUFDQ 8 QRQ & RHARQ RQ ( QAQ) 9IRBIFH $JDIQOW RPHQDQG * L
DVD FUMNFDCHYROMRQR! WH 0 DSXVR 3URRFRE/GU DR\

4 BUFHD*OTHI UBCE 3FHPCBMI PNEBSLZ

%52 %596/ \WIDWAJ LF J RDCZ. DV FBDU R GHP\ WA \WH REVHLYHUMEAMY SURFHW/
DQG HQXUH J IDWUIRRW DQG | HP IQWARU DQYJ DWRQY FRXG FOIP WHLU U KWKC
SOFH Z MIQWH & RP P MIRQV | RUP DODUFKIWRMUH WHUHE, WHQI WHQQ) WH
[P SBP HQAMRQ R WH 0 DSXR 3URRFRODFURW WH BIIRQ /HYHIILQ) WH
YWMDO IRPDW WH FROHQQ) EWRXIKW\RIHWHU RYHU  SDUWFISDQW
IFOAQ) |HPIQWVRU DQ} DWRQY BUJDOH SHW &62V DG KXPDQ WKW
DGYRFDWA IURP [IYH NH (DMRQY 1LJHUD /IEHUD * KDQD 7KH * DPEID DQG
BIHUD / HRQH DOSDWR WH 62 $: 5 SQIBSKRH : HWSIUED $: $ &OCMMU
7KV GAVSD\ R WDQDMRIDORIEDUN XQEHYFRUAG 962 9696V FRP P VR HQAIR
VAHQWHQQ) WH FDSDFIW R BJIRQDO SDMEHY 962 %69%V 3WRIWDPPH
" WHAVRU $QCH / DZ DOP RGHIDWG WH G QDP IE \HWIRQY DFURW J HRI UDSKLFDC
ERGHY

5FD QDBMAFQYW¥ 5PPNT GS" DDPVOLBCMLZ

7KH KHDWAR WH P HHWQ) Z DV\WH VKDUHG GHMUH VR HTXLS WHVH RU DQI) DWRQY

Z W WH WFKQEDONGRZ BIG) H DQG ADWU LE IQULI KWGHFHWDW VR \KFFHW XT

HQIDIH WH &RP P IWRQ 7KH WFKQEDOVHWIRQY Z HIH IQXKP HQBO GIDZ QY

RQOWH FRPWH H SHWH R WH62 $: 5 GVERWN

« 6\0ID +RUDPH ([HPWH ' WHARUR * (* $IUFD 1Q * KDQD DQG D
62$: 5 PHPEHU XQBDFNHG WH DSSTFDWRQ SURFHW HP SKDVI Q) IW
YDOH | RUDFFHW DQG BU IMP DR\

« ODGDP +DQIK ) RWMU ([HPWH ' WHARUR WH $1UFDQ & HQAH 1RU
' HP RAUDA\ DQG +XP DQ5LIKWEWAHY $&' +56 1Q7KH* DP EID DQGDOR
D62$: 5 PHPEHU SUIRYIGHG D G DOGHHS GYH VWHWIQ) WDWWKDGRZ
WSRWY DQG WHDW GRP HWIFDWRQ DUH HWHQADOWRRY | RU DGYDGFIQY
Z RP HQVUWI KW

7KH IRFXV WP DICHG RQ N DWF®N R WH 0 DSXWR 3URRFROUHDI | ILP Y

Z RP HOQV/U KWIR DFFHW/ MVAFH DQG SDWFLSDW 1QJ RYHIDGFH

7KH IR GD\  VILWDO HYHQVFRFOGHG ZIW D FODU PDQGDM |RU ERG
RUDQIHG DQG \KWHACHG FIOVRFIHW DPWRQ ) RUYB2 96% WY \KFFHWIXO
$: ') IXQEHG FRMERIDWRQ WDIIWPV RXU XZDYHUQY FRPP WP HQV \R
VAHQWHQQ) WH : HW $IUEDQ |HPIQW PRYHP HQV WWIQ) DQ  RSHQ
IOMIMRY [QR DQRFFXSIHG \HDAWDVINH VBEGI R $1 UFDQJ RYHIDGH
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&YFDVWWF  %8-DUPS ' Z° #VONJ %I0OP 4BNBNJ
1BS.DIBAT BUU F $ PONFQICH

*N QBDUBCE 0 VIDPN FT

7KH FRIH RWRPH R RXU SDWFISDWRQ ZDV IRUMIQ) WH XQW
UARXUFH XQHW DQG SHYMMQFH BTXUHG VR DFKIHYH OV FKDQIH %
\KDUQ RXUFRQAEXWRQY DQG BDWIQ) 1RP \WH \WKFFHWHV DQG WMOHGFH

R RWHU DGYRFDWA DFURW WH FRQMHQV ZH HKDQFHG WH FROPWH
FDSDFIWR WH 1LJHIDQ65+5 GHE RN

U852 %6% UHP DIQV GHHS® FRP P IWHG R HQXUQ) WDWWH WKW G QW
DQG YREHV R Z RPHQ DQG J IL® DUH DWWH | RUH IRQAMR GHFIMRQ P DNQY
SURFHWHY 3OMRPV @H WH $P SO\ &KDQIH FRMHQQ) DUH FUMFDOIRU
EX@Q WRQYHJ PRI FRREDWG P RYHP HQV WDWFDQ \KFFHW X®
QUYH SRTIP\ DQG DFKIHYH WKH UHSURGXPWYH MAFH

7KH $P SO\ &KDQIH 1LJHID &RHQAQ 1Q /DIRV WL -XCH
ZDV D YMIO SOWRP |RU DODFIQ 6HXDO DG
SHSURGXPWH +HDOM DQG 5LIKW 65+5  DQG %62 %6%Z DVD
N YREH 1Q WY FROMHQBOSXWK | RUUHSURGXPWYH MVAFH
7KH JDWHIQ) ZDV SDWR D G @DP IF VHUHVR FROHQQIV
DFIRW $IUFD G-MIQHG VR WHQWHQ WH \RTEDUW DQG
\KDUHG DWW\ DP RQJ' J UDQMH SDWEHY

) RUYB2 %59% WHSUNVHOMG E\ ([ HPXWH' LWHARU<G\p 9%QP L
' ISR 6DOPL DQG 3WRIWDPPH ' IWHARU $QCH /DZDO WH
PHAMY VHYHG DV D FUXFIDORSSRWYQW \R WDI P RXU
GDGHIKLS Z WIQ WH 65+5 P RYHP HQNVVIRHQI WHQ H IMAQ)

UHDMRQKLISV DQG H SDQG RXAUGHE RV Z W GHZ SDUGHWY

“H XVHG WV SOMRP R \SREI KW 962 969/ XQTXH

HIHPAYH DSSURDFKHV R WH 65+5 DIHEED 1Q 1LJHID

\SHALIFD® RXU HSHWH [Q DGRFDA  JUDWRRW
P RELODWRQ DQG P RYHP HQAEX@IQ)

$ FTT TFDUPO PGORBSIDIBCAT BUU F DPONFQICH
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SWB2 96% Z HNRZ WDVWMH VHQI W RN RXUP WIRQ UV RQWH GHGFDWRQR RXUSHRS®! 7KLY TXDUMU $ SUOR -XQH KDV EHHQD IEUDQWY
VHDWRQR FHBEWDWY SHYRDCP LBMRGHY DQG WDQUMRQY WHP LQEIQ) XVWDWEZ H DUH D | DP 1© EXIOARQ SDWZHIKIS [P SDRWDQGE IMMUKRRG

: H DUH WUMIG \R \KDUH WH M R YOMIQ) $GHMQD RXUGHAEDMG $GP1Q
) DQFH ([HRXWH Z KR UHFHQ® FHBEUDWMG KHUZ HGAQ) +HUVSHFIDOGD, Z DV
D WDADQN FHBEUMRQ R ®YH DQG FRPPIMPHQWV %52 %% ZDV SURXGD
UHSUAMVHOMG B\ RXU( [HPXWYH ' IBHPVRU <g\p %X@PL' ISR 6DDPL 3URIWDP P H
" WHARU $QQH /DZ DO DQG 9RGQMHU $CHXP IBD $]HH  XQCHIFRIQY \WH
GHHS SHYRDOFRIGHAWRQYZ MWIQRXUWDP © H Z MK 9BMIQ) DQG KHNSRXVH D
QHWPH R M DQG \KDUWHG \KFFHW +HUXQZ DYHUQ) GHAEDWRQ \R %62 96%V
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' RIJR\ZDPL RXU YDOHG 3WRIWPPH 2 1IIFHU : H JDWHHG IRU D
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QRBUR MBDGHIKIS H SHWH H FHE 1Q
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$QHV ZRW IV GIMHQ E\ D GHHS SHIRIO
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EHOMQ) WDWWKH HP SRZ HWP HQVEHD QY
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\HDP BMO +DXZ D IV XQGHQIDE® WH @H R
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ZDWKQ) PRYHV \KRSSIQ) DQG JRQ) RXW
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\KH 1DP RXAV® @XJ KV DWH D KWMAMMCY

EUQIIQ) DQ [PPHADW VHQH R ZDWPW
DQG @ KWHDWWGHW\R WH R [ IFH

1 \RXWH GRNQ) IRU WH SHURQ ZKR
HQMXUA WH EXGI HMY EDDQFHG DQG WH
PRDGI IV KUK +DXD IV \RU JR\R
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FRP P VP HQADQG VIEWDQMSLUMKDWSRZ HY
962 96%V PIWRQ IRZDE HHY MQ®l
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(D &KEHETX JZH IV D GQ@PIE
QH WI HQHUIDWRQ DGYRFDW DQG D FUXFIDO
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VMYQ) DV D 9ROQMU 3WRIWPPH

$WMBQN

" UYHQE\ D IIHFH EHIH 1QWH SRZHUR

FRP P XQFDWRQ ( GD LV DWIKH | RUH URQW

R WH RUJDQ] DWRQV GJ MO UHYRGWRQ
+HUURG! IV VR DRRYHO \XSSRWWWH WDP

IQ FUDWY [PSDPWKO \RFIDO PHGED
FDOPSDUQ/ FRREMWMY  SRZHUXO

QMO VRIWEY DG  WBHEQBMO
DPS@\IQ) NA DGYRFDR\ P HWDJ HV WDW

FKD®QIH KDWP X0 \RFIDO QRPV DQG
SURP RWM J HQGHUNVAEH

7KIRXIK KHU GHAFDWMG ZRW ( GD KDV
EHFRPH D SRZHKRAH 1Q GDIWY
VADMIIE \RFIDO PHAD WSRW DG
FUDWY FRP SHOLY G MIOFRQMQMADW
IQRPV 962 %%V ZIGHU DGYRFDR
VADMI\  +HU SDWRQ IV URRMG 1Q
\SDINQ] \RFIDO FKDQIH DQG | RUMUQY
LQFOMYH W KW EDVHG FRP P XQUWAV | BRP
WH \FUHQRXE DG

2 XWCH R KHU YMPO G MO DGYRFDR\
(GD IV D FUDWH \RXO \KH HQRV
FUDWY IDKRQ NARKHY  FXUDAY
EHDXWXO PRRG ERDWBY DQG KDYIQY
GHS PHDQQI I XO FRQMWDWRYY/ DERXW
@H DG IHPIQWP  6KH IV DQ H SHWIQ
HQRIQ) \RWOH PRPHQN GMVFRYHUQY
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