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7KLV 1V DQ HYHQAK RX Z RQWZ DQAKR P W \A/ D UDUH RSSRWMQW VR VHH * 1CD
%Dl RQM 1Q SHYRQVSHDNQI DERXWKRZ \KH FRP ELGHV DWW DQG DFWYMP
FROAQXQ) WH GIJDR\ Rl KHUI DWHU P XMELDQ+DUY %-DI RQM ZKR
XVHG KIVP XME VR KHS EUQI SHRS®! VRI HWHUVR Z RUNI RUWH FRP P RQJRRG $V
&R ) RXQGHUDQG ([ HFXWH ' LWHFVRUR! 6DQ\RID RU. * 1D FREIDERUDWAV Z IWK
DUAYV DQG J UDVWURRW SDWEHLY VIR HBIYDWA WH YRIEHV Rl WH GIVHQ IDQRKIVHG DQG
SURP RWM SHDFH MVMEH DQG HT XDOW

7KH 1 DWRQDCE SHDNHU) RKP LV & &3V EL) I HVWAHYHQAR! WH \ HDU 7LENHW | RUWH
SUVHORMRQUP DIQMW ) RU \RXPD\ DOR

DWWQG D SUYDW 9,3 5HFHSWRQ Z IV WH \SHDNHUDI WU

KHUVBAX * HW RXUMENAW WURXJ K WH 0 HP RUDO D@

Z HEMW DQG EUQJ \ RXUI UHQGV
&RPHHDW® KDYH D GUQN DWMH EDUDQG HQWR WH

QWY &DUEEHDQ UK WP VRI FDOS\R P XMF SO\ HG
RQJIXIWRUE\ -DP HV5LEN/IURP W SP

.DW : DGH DQDZ DG Z 1QQQ) [QMUIDAWRQDOD ]
HOMUYLQHUDQG GILHAVRUR! / HDUIQ) 7KURXI K $WZ L@IQARGXFH 0 V %440 RQM
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$V, Z UM WY WH\VQRZ VP HIAQ) WH GD\ VDU
JHMQ) &QHU DQG , DQAELSDW WH | LWAGD\ R
6SUQ) Z WK DOMH UHQHZ HG HGHU\ WDWMEUQ] V
© W Z KDWY/ EHHQJRIQ) RQ RXVWKHUH ,\W/ EHHQD
GDUNDQG EMWHUZ LOMU EXWZ H KDYH D GVWR G&RN
|RZ DG R .QWH FRP LQJ P RQMV

HQW\ HG WH ELRJWDSK\ R - HDQQHWM 5DQNQ WH | LYW
) RUH DP S®I Z ROWMEH Z RQGHUXOR KHDUZ KDW Z RP DQWR EH HBFWG \R & RQJ UAW 5DIMVHG RQWH
* 1D %I RQM KDVVR \D\ DARXULDWRQDOBSHDNAU 1 LRQAHULQ 0 RQBXD \KH WDYH@IG D@RYHUWH
YRXP RQODUWK " 6KH SURP MHVVR EH D YHU FRXQMI |LJKWQ) | RUWH W KWRI Z RP HQWR YRWM 7KH
HQI DILQ) DQG UHDVIDE®! VSHDNHUDV \KH KDUHV SXEQF \SHDNQJ W@ DQG SROAFDODYY VKH SIENHG
KRZ \KH XVHV DW DQG DFWYVP VR DFKLHYH \VRFLDO XS DBRQ WH Z D\ HQDE®IG KHUWR DGYDQFH P DQ
MVAEH 2 XU-DQXDU IRUP Z W GFDCDWDPWAMY — RWHUJ RRG FDXVHV DV Z HD 6KH 1V DQ LOWSILDARQ VR

7ROQQ2 1 HDOTXWHU . DW\ : DGH DQG ( @AD XV D@
<DQFH VHVMH Wi H | RUKHUQFH® DQG Z H WKO
DSSUHFLDW D@MH J HQHURXV VSRQWRWY Z KR DUH Q$SUOZ H Z LODVWUDD WIQN DERXW HV 6HYHWDO
VXSSRWAQ) WH 0 DUFK HYHQWA: H HVSHFLDED WDQN W ELQY @P IMQJ SURSHW B HV SDWHG LQ
&(7 TKH(QIXWHUDQG  : 9; 8 1HZ VIRUKHGLQ DQG QRZ WHUHV D FDP SDL Q1 RUD UH HIHQGXP RQ
VR J HWINMH Z RUG RXW WH FRP SGW UHSHDORI SURSHW B HV | WLV

FDP SDLJ Q\XFFHHGV Z LOWLY EH WH WP H R UH RUP
QRXUUHI XDUIRXPV ZH DIP VR GHDYHUXVHI XO WIW VFKRRO XQEQ) RUZ L@V H EH SIWKHG LIQR D
LQ RUP DARQIURP  DXWRUMBVWYH \SHDNHY RQ WP HO VKXMVERZ Q@' ,QWH P HDQAPH : & &>V ERDUG VHQAD
WRSIFV 2 XU) HEUDW IRUP VHHSDIH  DERX\VWKH — GMMUVR WH & LQFLQCDWP D\ RUDQG FRXQFLCDERXWD
DDWP Q) XHRI $, 1Q0 HGIFDUH | RUSUH SURSRVHG FIW LGFRP H B LQFUHD\VH Z KIEK P D\ P DNH
DXWRU} DWRQR! WHDVR? HQAGIG WDWQ\SDGHV VR WH EDARNQ 1 RYHP EHU VHHSDIH  7KH GMWWU
& KDUBRWM 5XGRGK H HFXWYH GUHFVRURI 8QYHUDO  WDIVHV IP SRWBQA DFVRY WDWZ H EHIHYH KRX@ EH
+HDOK & DUH $ FURQ 1 HVE RN DQG 86 DGGUHWHG EHIRUH VBNQJ D SRUMRQ RQWH [MXH

SHSUHVHQEWYH * UHJ / DQGWP DQ VSRQWRUR!
GU MDMRQ R DP HQG WDWDSSURDFK ERW J DYH XV &®DW Z H KDYH B®W\VR VDOIDERXW: H KRSH \ RX

LP SRUDQASRIQMY RQ WL FUXFLDOKHDOM FDUA Z LONRLQ XV DWRGH RUP RUH Rl RXUHYHQV
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, ZDQMR SXWOQD SOJ IRU: &&VIRRN&OE \HH

SDIH  6DWK* IGHRQH KDVEHHQGRIQJ D
Z RQGHUXOWE BDAQ) WH GMFXWRQ DQG KHSLQ)
XV SIFNHQIDJIQ) DQG P SRUBQAERRNY , HVSHFLD@®
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2 Q-DQXDY YID =RRP  WUHH DZ HVRP H & LGFLQLDW
ZRPHQ—DW\ : DGH ( @AD <DFH DQG 7TROQQ

2 >1 HDO7 XWWHUAKDUHG WHIUSDWIRQ I RUXMQ) DWWR
FUHDW VRFLIDOFKDQJ H L.Q RXUFRP P XQW

0 XOAS®! UHI LIRQDQ( 0 0 < Z LQCHUDQG DZ DG Z 1QQQ)
D] ] HQMUYIGHU. DW) : DGH LV\WH FR |RXQGHUR
/HDWQQ) 7TKIRXIK $W,GF /7%  Z KIFK KDV P SDFMG
RYHURCH P LGIRQ SDWFLSDQN VIGFH IW I RXQAQ) P RUA
WDQWUHH GHFDGHVDIR / 7$5V P XGAB®! SURJ LDP V
VXSSRWAIW P MARQ VR EXIES EUGI HV EBHDNGRZ Q
EDWIHY DQG EUQ) QHLI KERW DQG QHLI KERIKRRGV
VRI HWHU

2 (HRQIRQJ /7$ SRIWDP LVIRRNVS@H ) RU. LGV
D COWRQDCDZ DG Z 1QQQ) SHURWP 1Q) DWW QMUDF\
SIRIWDP GHWI QHG VR HQKDQFH FUHDWYH WICNQ)
ZUMQ) UHDGQ) DQG DWDQG P XVIE HGXFDWRQ 7KH
SURIWDP P DNHV ERRNY FRP H DQYH WURXJ K \LJ KW
VRXQG DQG VRXFK VR KHS WWXGHQN FRQGHPWZ IW WH
WRY QD YDUHW Rl ZD\V

$QRWHU 6\RY 4 XIOV ~HQJ DI HV SDIFLSDQN VIR \KDUWH
WHUWKWY | RP WH SDWKZ RINRI WHLU@YHV ™ DFK
SDWAFLSDQAIQ WY J XIGHG FRQMWDWRQ UHFHLYHV D

™ TWTXDUH DQG D VXSSO RI P DWIUD® VR P DNH D
SIHFH R WH TXUOWR H SUHWWHUMRY |, QEIMGXDO
VT XDUHV DUH NRLGHG R Z HDYH D VBSHVWI RI

UHFRCFLOIDWRQ DQG WHMMWCFH & RP SGWG TXLOV DUWH
J IYHQWR KRWARW DQ] DWRQV Z KIFK GAVSO\ WHP R

NHHS WH FROYHWDWRQ JRIQ)

/ DWW\ D@ LQ DWRFIDWRQ Z IWK $ P HUED»V 5LYHUSRRW

) HMYDO/ 7$ FUHDWAG DQG SHURWP HG D FRQGFHW
BRXQGVIURP WH 5LYHU DWIMH 3 *  7KHDWIUDWKH
$IRQRI | & HOMUI RUWH $ W RUD@ ™ J UDGH \WXGHQN
1Q & [GFIQUDW3XEQE 6FKRRY 7KH SHURUP DQFH

&+5,67< B &. /(<

WDFHG D MXWH 1URP LQGLI HGRXVWIEDOVRQ) V DQG

| LH@ KRG VR \SLUMD® JRVSHOEGHV NBj] EOHI IDW
]\GHFR DQG KIS KRS UHYHD@Q KRZ FUHDWMW DQG

P RYHP HQAFRQGHPDFURW J HOHUDWRQY 7R HQUXUH WL
KIRY 1V GRAWERWV/ 7$ DOR FUHDWG D YIGHR DQG D
\VRQJ ERRN| RUFODWRRP X\H

/INHVRPDQ FMAVIQ$P HUFD & [GFIQCDWQHHGV R
FRP H VR HWHUVR KDYH D FREFWYH FRQMHWDWRQ

DERXWDFH DQG WDFVP WDWFDQ KHS XV FRQ URQW
Gl LEXQWAXWY DQG 11QG D Z D\ |RZ DG ™D\ V. DM\

( OAD <DGFH  SUMGHQADQG FR IRXQGHUR! $ 3LEWUHY
: RUK VD @QHRQ GDWHU GIDGHU DQG HGXFDVRU 6KH
1V DQH SHUHQFHG Z UMU HGVRU DQG QRGBUR! W RXQGHU
Z KRVH P DQAD LV~ FKDQJ H WH CQDUDWYH FKDQI H WH
ZRUG ™

$ 3IPVMUHY: RUK VD WDIQQ) DQG VHWIFH SURYIGIQJ
QROBURI IMZ KRVH P MWRQ LV VR VXSSRWIQEYIGXDY DQG
FRP P XQWHV LQ \KDUQ) DFFXUDWA QDUDWYHV ~,Q RXU
FRP P XQW SURMFW ™H SOIQV( ®WD ~HDFK QDUDWYH
LV\SDUHG E\ DQLQGIMIGXDAP DI H DQG DXGIR WRY : H
EHTHYH WDWD@DUDWYHY VKU WEDVHG XSRQZ KR LV
SOFHG [QWH FHOMUR \WHP ™KHUH RWH $3: Z RUW/
DEQIMGH FRP P XQW P HP EHY/ VR HIEMQDUDWYHY WDW
KRQRULQGLYLGXD® IWHQJ W DQG FKDOIQI HV

( @AD KLI KQJ KWG VHYHIDODUDWYHY ,Q$ 3LEUHY
: RUIMRI /1 KWQHLI KERWY WKDUH WH @ KWOQ WHLUQYHYV

) HIFLD 1WRP / RZ HU3UFH +L@\VBON DERXWKRZ \KH
KHSV NGV IQWH GHLI KERWKRRG P DNQJ ViXUH WHLU
FEWHV J HWFBIDQ EHFDXVH VKH Z RUN DVWAKH

OXQGURP DW™/ IWBI NGV IXQQQ) DURXQG QGHHG SHRS®I VR
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2Q)HEUDY  YID=RRP : && SUNVHOMGD
SWRIWDP VR KHS DWMQGHHV XQGHWMBQG D GHZ
JRYHUP HOASWRIWDP EHIQ) SLERWG LQM] WV
IGFOGIQ) 2 KIR Z KIFK Z LGDI | HAWP [@RQVR! VHQRU
FIW] HQV Z KR DUH HQRGG LQ WDGMRDAD HGFDWA
LIQXIDGFH WZ LOCRADSS® VR WRVH FRYHUHG E\

0 HGIFDUH $ GYDQRI H SOQV * XHWWSHDNHWY Z HUH
& KDURWHM 5XGRGK H HFXWH GIUHFVRURI 8 QYHWDO
+HDOK & DUH $FURQ1HVE RWN 8+&$1 2 KIR DQ

RU DQJ DWRQWDWDP RQ) RIMHUWLQIV KHEV SHRS®!
CDYLI DW KHDOMFDUH M MP VDQG * UHJ / DQGVP DQ
8 6 SHSUMVHQEMYH | RU2 KIR GMMFW

$FFREQ) VR WH & HOMY | RUO HGEDWH DQG

0 HGFDIG 6 HYMEHV “7KH : DM XCDQG ,QDSSURSUDWM
6HWLFH 5HGXFURQ : ,6H5 0 RGHOKHSY SURMFW
$P HUEDQ W] SD\ HYWE\ GYHIDILQ) HKDQFHG
WIFKCR®J IHV \XFK DV'$ W IFIDOQM@ HFH $, DQG
0 DFKICH/HDWIQ) 0/ D®Q Z MK KXP DQFQQIFDO
UHYIHZ VR HQUXUH WP HO DQG DSSURSUDW 0 HGIFDUA
SD\ P HQAIRUVHBIPAMP \ DQG VHYEHV 7KH J RDCR!
WH: ,6H5 P RGHOV/WR | REXV KHD@ FDUH \SHQEQ) RQ
WP V DQG VHILEHV WDWZ L@LP SURYH SDWHQAZ HD
EHQJ DSS® FRP P HUFIDOSD\ HUSURFHWHV WDWP D\
EH | DWMU HDMHUDQG P RUH DFFXUDW LQFUHD\H
WDQSDUHGR RQH MAQJ 0 HGIFDUH FRYHUDI H SRIR\
DQG GH LGFHQAM] H DQG UHGXFH XVH Rl P HGFD®
XQQHFHWDW FDUH ™7KH P HWIRG LV/ VR UHT XLUH SURU
DSSWRYDA RUFHWRLQ WHDVY HQN

5XGROGK H SOIGHG WDVWKH SURIWDP DI I HFW
\SHFLLLE WHDW? HQNV WDWQRZ UHTXILH SURU

DXWRU] DWRQ : ,6H5 FROUGHW WHVH VR EH KLJK UMN

| BHT XHQAD RYHUKVHG RXVBDWHQMHWERY 6KH

KLJ K@ KWG FRQFHQV DERXVWKH SURJ UDP V SRWQADO
LP SDPARQ SDWHQAFDUH DQG P HAIFDOGHEWDQG
HQFRXUDJ HG DWHQGHHV VR UMMHZ WH @QMDQG FRQBFW
WHUGRARY

&2 17$&7,1)250%$7,21

4FO +PO) VTWFE

4FO #FSOJF . PSFOP

3FQ ( SFH -BOETNBO

, PCF 8 BMLFS / DQGVP DQV / HJ LV@DVIYH $\WW
NREH Z DOWHUW P DLOKRXVH J RY

$ | BSWUF 3VEPMI

FUXGRCBK# XKFDQRKLR RU

) RUI XUKHU LQI RUP DWRQ DERXW
8 *4F3 YMWFPV JRY

/ DQGVP DQLY FRQFHWCHG WDWIMLY XVH Rl $, FRX@ KDUP
SDWHQN DQG GMFXWHG ELQY KH KDVFR VSRQRUHG LQ
UHVSRQH 7KHDIP R WH %Q$, ' HAD® Q0 HAEDWH
$PADQG 6HQRY' HVHYH 60 $57( 5 & DUH $PALY VR RS
WH SIGWDQG SUHYHQAP LODUGHQDY LOWH | XVKUH +H
CRWG WDWINMH VHBIPARQRI WHVH  FRQGMRQVZ DV
GUYHQE\ FRWIWDYIQIVIRU&0 6 Z IV WH JRDCR

H SDQGEQ) VR P RUH SURFHGXUHV LL DALV VXFFHWM XO KH
H SUMWHG FRQFHLD WDWIKH SURJ UDP FRX@ XQGHWP ICH
0 HGIFDUH QHI DWYH® DI | HFASDWHQAKHDOK DQG SOFH
DQXQGXH EXUBHQ RQ GRARWY Z KIB! EHQHI MQ) ELJ WFK
FRP SDQHV DQG SUYDW LQUXUDGFH | LUP \A—Z KIFK Z L@
PDNHPRGH E\ GHQ Q) FOIPV

/ DFNR WDQUSDUHGR\ 1Q DO RUMP V DQG LQFRQUMMGQFLHY
1Q SURGXPARYHWAI KWDQG SUFLQ) Z HUH FRGFHUY

H SUMWHG E\ \SHDNHWY DQG DWMQGHHV DO 7KLY LV \XFK
D QHZ L QWDWYH WDWIMKHY QRW HWFRQUGHUHG DUH Q\HO
VR DUMH 7KH $0 $ KDV'\IXJ J HAMG [P SURYHP HQV VR \WH
P RGHCEXWKDV GRW HWNHQD [ LLP \WIBGFH

© KHQDWHG KRZ : && FDQVXSSRWWMH 60 $57( 5 EL®
ERW VSHDNHWY/ \XJ J HMG “P DNQJ GRIVH ™& RQBFW

2 KIRVVHDWRY Z UMW GWHAY VR WH HGVRU SRWRQIEH
DQG KHS FUHDW D UHSRWVRY R WRUHV DERXWSHRS®
Z KRVH KHDOK KDV EHHQ LP SDFWG E\ Rl GHQDOR FDUH
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VDOIVR WHP : HbYH J RWI DUBHQVGRZ QKHUH <RX
FRX@ VBNH WHP 1Q WH JURZ WHURZ Q1UXWGRZ Q
KHUH 7KH JLYH MDZ D\ 1RUIUHH -XWWFRP H RQGRZ Q
WH / RZ HU3UFH +1@: H@KHS \ RX RXAWM

,Q0 RUH 7KDQO HHWWH (\H ,P P LI WIDQASVRUHV RI
5HMMHQFH 3HDFH DQG +RSH CHUKERWIWRP D@
FRUHY R WH Z RUG \KDUH WHUNRXUH VR $ P HUED
DQGLQ: KDW/<RXU: HW( QG' 6KDUQ D/HIDR R
S5HMMHGFH CHL KERY WOWHUWRUHV R JURZ 1Q) XS
LQRUHMQQ) WRWH : HW( QG 2 CH Rl WRVH W@
KHUMRY LV WH QH WSUHVHQMU 7RIOQQ 2 »1 HDO7XWHU

$WADQG DPRMP GH ICH 7RIOQQVAH 6KH GUHZ RQ
KHU@ HV H SHUHGFHV VR | RXQG WH 5REHWAZ 51 HDO

0 XOFXOMDCS WA HOMU 52 0$& 1O \R
FHOEWW $1 UEDQDQG $1 UFDQ$ P HUEDQ DWW KIMRY
DQG FXOXUH 6KH FKRVH WH QDP H VR KRQRUWH
GUDR R KHUI DWHU DUMABREHWAZ »1 HDOZ KR Z DV
WH | RXQGHUR WH $ W & RQRWMXP Rl & LOFIQDW

| RFDWG [QWH : HW\( QG WH RU DQL} DARQ FXGRYDWG
KXQGUHGVR! $1 UFDQ$ P HUFDQ DWAKAN DQG HGXFDWG
WH \ R R WH LQCHU FIW

3URIWDP VRI I HHG IQFOGH 52 0 $& 6WHDP 6 FIHGFH
THFKQR®J\  ( QAHSUHQHXUKLS $ WO DWHP DWFV

Z KIEK SURYLGHV NW DQG SURJ UDP P 1Q) \R P LGGBI
VFKRRO VR NHHS WXGHQN H] FIWIG DERXWBDLQQ
$57SUHHXUWDFKHV\ RXW WH EXVCHW R DWW
WUWRXIK W SRS XS KRS 1Q2 75 $57 86 LVD IUH
SXEQE SRIWDP | RU\ RXW DQG WHQV 1Q YAXDO
SHURWP IQJ DQG W] WBI DWW DQG WH : HVA( QG $ W/
6 HUHV VXSSRWV P XGAEXEXUDCDW RU DQL} DWRQY DQG
P DNHV DWW DFFHWE®! VR XQGHWHWYHG & LOFLQCDW.
UHMGHQV

+DQG 1Q KDQG Z MK SURIWDP P IQJ VI LQGIQ) WH LGHDO
GFDURQ 7KH KIMRUE 5HJ DOTKHDWAU RSHCHG LQ

DVWH & DGR 7KHDWU LVEHQ) UHCRYDWG DVD P XQl
XVH DIFHQMUWDWZ L@BURYIGH WH QHL] KERIKRRG
Z W D QHZ DWW DQG SHURWP DGFH FHQMU

$&7,9,60 &217,18(" )520 3%~ (

HP S® P HQADQG FDUHHUGHYH®SP HQARSSRWNQWHY
| RU\ RXW DQG DWW DQG FR Z RUINQJ \SDFHVIRU
RWHUJ URXSV

52 0 $&3V SOQV/VR UHGRYDW WH 5HI DOTKHDWAUE\
OWM HDUD DV IW SHUWP DQHQAKRP H Z LOEH
DQHFRQRP LF GUYHUI RUWH : HW( QG & UHDWQJ NREV
DQG HFRQRP LE RSSRWYQWHV | RU\RXQ) SHRS®!
DUV DQG : HWA( QG UMGHQNV SIRIGIQ)

H KIEMRQV FRP P XQW SURJUDP V DQG HGXFDWRQDO
RSSRWYQUHV R | HIHG DQQXD® SURYIGIQ) P DNHU
\SDFH | RUFRP P XQW P HP EHY Z I FRZ RINQ) DQG
RIILEH RSWRQV GHYHBSIQ) FXOMUDCHYHQN [GFOGLQY
FRP P XQW J DWHUQIV P XVE DQG FX@XUDO HAYDY
DQRXDE WDWZ L@EUQ) WH FRP P XQW VRJ HWHU DQG
SURYIGIQ) DQ HGXFDWRQ FHQMUI HDWUQ) |UHH &Z
FRWFRP P XQW | REXVHG DQG DGYDQFHG FOWHV
RITHUWHG \ HDU LRXQG

0\ | DWHU™D\V7RIOQQ ~EHIHYHG DAR! XV D
FUHDWYHV DQG HYHW RGH FDQ FUHDWA RUDSSUHFLDWM
DUWWMKH UHGRYDWRQ R WH 5HJ DO7TKHDWAUZ L@SURYIGH
D SOFH R | RMMUDQG DSSUHFLDW FUHDWAW

~“$UALVD FRP P RQERQG ™D\ V. DW\ ™I LYHV XV
DOMUDWYH Z D\ VR KDQGG! WHW DQG IMEUQT V WA

© H KDYH VR P DNH VIXUH HYHW RQH KDV DFFHW R WH
DWW & LGFIQCDWRI I HY $ @SHRS®! QHHG VR | HHOMLY LV
WHUSOFH \RR ™

)25025( ,1)250$7,21 $9%2 87
7+(6( 25* $1,=$7,216 9,6,7
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AHDUQJI VKIRXJ KDUNFRP
DSLFWWHVZ RUXK RU
VKHLWRP DF RU
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3OWE SROMRQ SRVHV D VHURXY WUHDVWR RXU
HOVLRQP HQADI | HPWQ) Z L@@ H Z DWAZ D\V DQG RXU
RZ QKHDOK O LELRS@WAEY DUH HYHW Z KHUH—HYHQLQ
RXUEWDIQY 6WGHVKRZ WHUH P D\ EH XS \R

JUDP V1QWH DYHUDJ H EUDIQ-WH Z HI KWRI D SOMME
\SRRQ  $QG RXUH SRVXWH Z LORQD JHWZ RUH SOWME
SURGXPURQ LV VHWIR GRXE®I E\ ) RUXCDWO
WHUH DUH P DQ. DPARQV LQGIMIGXD® DQG FRP P XQUHV
FDQVDNH VR UHGXFH SOWAF SROMRQ

+HUH DUH \RP H SUIDPWEDOASV VR KHG P LQP [] H\ RXU
SOWAF | RRBUQADQG FRQAIEX\W VR D FBDQHUSOQHW

8 FBOZPVSTFNBPGSTICHW VTF QNBTUDT—5HI X\VH
MQI ®f XVH SOWAEF EDJVDWKH J URFHY WRUH * ROQW
SXUFKDWH SURGXFH WDWLY SDFNDJ HG 1Q SOVAE FOP
WKHOQY

$1 PPTF QPEVDUr X U N JON BMOBDLBHIOH—2 SW
| RUSURGXFW WDWXVH GM/RUHFR | UHQGED SDFNDJ LQJ
6 HOIPAWMP VV SDFNDJ HG 1Q SDSHU FDUEERDUG RURWHU
FRP SRWIE®! P DWUDY LOMDG Rl SOWE +1QNVEUQ)
P HVK EDJ VI RU\ RAUEHUWIHV DQG GDYH \WH FRQBIGHU
DVWKH FKHFNRXWERXQMU || P RUH Rl XV GR WDWWH >@
JHWKH P HWDJ H

6 TF SFVTBCM CBHT CPUMT BOE DPOWBJOFST—
SHSOFH QI B XVH SOWE EDJV Z DWMUERWBN DQG
| RRG FROMIGHWY Z IV UHXVDE®! DOMUIDWYHY P DGH
IRP FBW JOW P HDORUMMUG SOWE %IQ) \ RXU
RZ QEDJVZ KHQWKRSSLQI DQG UH L@ RXUZ DWUERWB
IOIMDG Rl EX\ 1Q] ERWBIG Z DWU

#VZ JOCVM X | FOQPTTICNM—6 XSSRWERFDO
UH LEBIUHV @\H / LHUHUV 0 DUNHWIQ 1 RWMGH 61P SO
=HUR RQ9 ICH 6 WHHWDQG $@LV* URFHY 6VRUHV
3XUFKDVH WBS®N @\H UFH SDWB DQG QXWIURP EXO

EIQV XMQJ \ RXURZ QNI RUEDJV %4 \ RXUDXQGY
GHWL HQAIQ VKHHW 2 LGHURQIXH 7U¢( DU

3FG/TF QMBTUD TUBXT VUFOTM DVQT BCE
QBUFT X1 FOPSEFSIOH BBLFPVU

3FDZDW QIPQF V) LWVVIALYH VR UHGXFH SOMAE
SXUFKDVHV DORI HWHU ,| Z H FDQWUHR\ F®I RXUZ D\
RXR WH SOWEY FUMY UHF\ FOQJ LV \IA@IP SRUBDQN
VR UHGXFH WH | RRBUQAR! RXUZ DM VWHDP  / HDUD
Z KDWS@WFV FDQ EH UHA\ F®IG LQ\ RXUBRFDCDUHD DQG
HQUXUH \ RX F®IDQ DQG VHSDUDW UHF\ FOE®N
P SIRSHUUHA\ Fa) FDQ FRQMP LCDW WH SURFHW DQG
®DG\VRPRWHZDW QEF RU

" WPE CNBDL QMBTUD— XH VR WH GLLI LEXOV R
UHA FOQ)  EOFNSOWE LV R WQ P DQX DFWUHG | URP
UHA\ FOIG HBIPARQE ZDWM H ZDWM 7KLY FDQ ®DG
VR KL K BIYHY' R W] LE FKHP LEDY @\H | @P H
UHVLEDQN SKWDDWV DQG KHDYL P VDY FDGP LXP
®DG 1QKRXVHKRT WP V @\H NWPKHQ XWIQUY VRV
DQG | RRG FRQMIGHY 6WGLHV KDYH | RXQG WDW
R WMMG EQFN SOWE SURGXFW FROBIGHG W LE
FKHP IEDYDW WP HVWH \DI H @ IWZ KIFK FDQ BIDFK
QR IRRG 8VH Z RRGHQ\SRRQV 7KWRZ DZ D\ \RXU
EOFN SOWE \SRRQY

4VQOPSUMHITNBUPO BCE CVTIOFTTFT SFEVDICH
QB TUD VTF—$ GYRFDW | RUSRTFLHY WDWIP MESOWAE
SURGXFWRQ DQG Z DWM 6 XSSRWEXMCHWHY WDVWX\VH

XWRLCDE®! SDFNDJI Q) DQG HQMURQP HQBA | UHQGD
SUDFWEHV & RMGFH GRFDOWRUAV WDWIKH\ Z LOINHO

Z1QP RWH FXMRP HY/ L WH  YROQMHUVR EHFRP H D
“VXMBLCDE®! WRUH ™
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BIFHMZDVIRXQGHGIQ ~ : RPDQV&IW &OE KDV
DGYRFDWG | RUJ RRG J RYHUP HQAIQ & LOFLQCDW.
ICFOGIQ) WH FIWAV | LQDQFLDOVXWRLCDELDN 2 Q-DQXDU

WH: && YRDWG R 7UMMHY YRWMG R VHQG
WH | REZ LQ) \WIMAP HQMR WH & LIGFIQUDWO D\ RUDQG
&RXGFLOQ UHVSRQVH R 0 D\ RUXUHYDGY DQURXQFHG
LOMQANR SOFH & W LQFRP H B LGFUHDVHV RQ WH
EDT@RWR UDLVH DGGIMRQDO XQGV | RUSXETE \DI HW DQG
ILJ KWQJ SRYHW/

7Z R\ LQFUHDVHV Z HUH UHFRP P HQGHG LQWH 0 D\RW
) XUV & RP P MMRQ5HSRWY) &5 SURSRMQI UHYHQXH
JHQHIDWY DQG FRWWDYLQI V P HDVXUHV VR KHS HQDE®!
WH FIW VR UHP DIQ | IVFDQ VXWRICDE®! YR, Vi
LGFUHDVHV UHTXLUH D SXEQE UHHIHQGXP DQG Z RX@

H SIWHDIWU  \ HDWY/ FBSOICHT WBY JODSFBTF IRU
HFRQRP [F GHYH®SP HOADQG FBSQIOHT WBY
JODSFBTF |RUSRIFH DQG | lUH VHWFH

%1 RUH YRWLY FDQ GHFLGH Z KHWHUVR VXSSRWMHVH
W LQFUDVHV Z H XU H & IW & RXGFLOR FROUGHUWH

IRMZ Q) FROFHW/

8 W FS- CF BOBVEJUPGU F 4BG-LZ 9%~QBSN FOU
7KH) &5 H SUAMWO FRQGMRCHG WH 6Dl HW B RQWH
FIWAV FRQGXFWQJ D WRURXIK WXG\ Rl WH 6D HW
GHSDUWR HOARSHUIDWRQY Z KIFK ) &5 QRWG KDV CRW
EHHQGRGH IQRYHU  \ HDY : LWRXWD WRURXI K
UWHYHZ WH HIILEFDR\ R \SHQEQ) P RUH RQ RSHUDWRQY

WVXNRZQ

8 F SDPN N FCE U F BVEJCF EPOF CZ BO
JOEFQFCEFOUBVEJPS IDWHUWDQ WH & IW $ XGVRU
Z KR UHSRW GLLHPVD VR WH & LW 0 DQDJI HU Z KR VHYHV
DWZ LOR! WH 0 D\ RU $ Q LQGHSHQGHQADXGIWZ RXG
SURMIGH P RUH FRQ LGHQFH LQWH | DFW DURXQG WH BM

FDP SDLJ QI RUFIW HQV DQG EXVIGHW RZ QHWY Z KR LOHW
IQWH & IW

8 IBUTUFTBWTPGUFPUFS '$3
FDPN N FOEBUPOT  7KH & W 0 DQDJ HUSWRYIGHG D
WMV UHSRUWARQ WH UHFRP P HQGDWRQY RQ $ XJ X/
DERXW PRQMVDIR WZ RX@ EH KHSI XOR
KDYH D FRP SUHKHQUYH XSGDW RQWH YIDELON DQG
FRWXDYIQ) V SURYIGHG E\ WH RWHUUHFRP P HQGDWRQY

8 | BUDMD FOHBHFN FOUQSPDFTT X JWCF
FN QWZFE \R HGXFDW FIM] HQV DERXWIMH WDGH RI [V
DQG WDP LLLEDWRQVR! WH GMHV HVSHFLD® Ll SOFHG
DKHDG Rl DQ RWHUUHYHQXH J HQHIDWQ) RUFRWADYLQY
P HDVXUHV'

) PX DBODPVODIVBTTVEF U BUU JT NPV X IWCF
DBQQFE BU ZFBST Q@ KWR SDW\AAP H @P WG
GMHV WDWZ HIH OWUH WIQGHG Z IWRXD SXETE YRM'

) PX X IWDPVODIMRSPWEF BDDPVOBCIMY DQG D

SHMQ RQ ,QvHVIR HOAIRUWH DGGMRCDA XQGV
SURVIGHG E\ WH LQFUHDVH'

YDVHG RQWH WIRAWRI DERXW  SHRS®I DWD ) RXP
© && KHG DERXVWIMH ) &5 1Q 1 RYHP EHU ZH
EHTHYH WHUH QHHGV VR EH FROUGHWDE®! FLYLF

HQJ DI HP HQADERXVWKH SURSRVHG \B GIMHV DQG Z H
Rl HUWHVH SRIQV VR KHS WH FIW DFKLHYH WH SXEQE
VXSSRWHWHQADO RUI VFDOVXWRACDELDN/
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5HSOFH 7HI RQ SRW SDQV DQG XWIQUY Z I FDW
LLRQ I RUVN@BW P VDA RUSRW DQG SDQV DQG

Z RRG RUP HVDO RUXWIQUEY 2 UFKRRVH \ RXURZ Q
HFR | UHQGO P DWUDY

" WPE CVZI0H BOZU JOH QBTUD— KHQHYHU

SRWE® KRS | RUDQ DOMUDWYH VR SOWAF 7KLV
DSSTHV HVSHFID@ VR VR V DQG KRXVHKR®@ J RRGV
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P HP EHY EWDYHG VQRZ DQG FRG WP SHIDWUHV \R
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\RFIDQ LQJ DQG GDWIQ) DERXW & & DPWWHY DQG
RSSRUMQMHY : &&VIIWMWAXD 41 BF $ POOFDU

30N R P HP EHU SIRYIGHG | RRG DQG GUQN

DFFRP SDQHG WH SURIWDP ) RBZ Q) D Z HBRP H
IURP  SUMMGHQA6-MK 6 XTIEDU HUDQG LOARGXFURQRI
ERDUG P HP EHY FRP P WWH FKDILY SUAVHOMG DQ
RHYEZ R WHUDPWWHY LGFOGIQ) |RFXV WP H
UHTXWHG DQG KRZ P HP EHWY FDQ FRQAIEX\M Z LWRXW
EHFRP LQ) FRP P WWH P HP EHWY 7R L@OVADW DQG
HQDMW-HI1 ' H FUDWG D “WHH ™ HDWUQ) RQH DQG
GRCH RSSRWMQUWHY 6 HYHUDCEWDQEKHV VSURXWG 3RV
MGQRWM ~GDYHVM™E\ WH HQG Rl WH HYHQQ)

7KH QH WP HP EHURQD HYHQWV/D YIMVWR WH + DUIHW
%HFKHUBVRZ H +RX\H Z I@IGFOGH D @ KWOGFK VRXU
DQG VBNH SOFH RQ$ SUO
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IURP CRQARY 7KLV LV P RUH WDQ WIQ SHUFHOARI RXUEXGI H\DQG KHGV

XV FRQAQXH VR EUQ) \ RX J UHDWSURI WDP V' VSHFLDCHYHQWN DQG XSCDWAV RQ FIME DAXHV

-RDQQ$ EHY/ &DWRGI' RQH®  -DCH+RS\RQ - HDQHWH 5RW
' HERIDK $ @RS YDUEDD (@PDQ  &KDWD-DFNRQ  $TFH 6FKGHGHU
& KUMN 9DFNBA /1IQGD % ) DEH +DUHW DXIPDQ  -DQFH 6H PRXU
$QQH ) DUDI KHU%HQGHWY / DXUH ) IDQN 1D ( /HZ Y -DQHWS P SNQVRQ
-DQHWAHQQ) -HQQUHU) XN (QDEHWMODQQ . DWHUCH 6P W
0 HDAD & XUHQFH (BRQRD)XVFR  /DIHWH 0 WKHD %W 6 XEEDU HU
0DUH' DWWV 6DWDK * IGHRQH  6XVDQLRRQIDQ 0 DU DUHWZRWR
“HIH “XGW * UBHHQ $TFH 3HW® DQ -DQHW DOK
6DWD +HFNFKHU & KHUS5HNRZ 6X\DQ: LOH

: RPDOQV&IW&GE _0 DFK $SUO



$JQHV % 6HDVRQIJRRG / XQFKHRQ

+21251% 03531 $ 63(1&(E
(I 8&$7,2 1 $ $5l ((6 686$1 1221%$1

7KH $J QHV% 6 HDVRQJ RRG $ QRXDQ XQFKHRQ Z IW( WH
SUHHQEMRQR! WH 0 DUDQ$ 6 SHQFHU( GXFDWRQ
$Z DBV Z LOWNH SOFH RQO D\ DVKH
. HQGHO +HI KW $ W& HOMUS QQH 1 URP DP

SP $ GHIFLRXV OQFK Z L@EH VHYHG DQG DI | B
WENHW\R@ | RUDQDP D] IQJ YDUHW Rl EDVNHW
GROIDWMGE\ : && PHPEHY $Q IXQGVWDIVHG [ URP
WH EDVNHW Z L@ R VRZ DUG WH ( GXFDARQ$Z DGV I RU
QH W HDWV SURJ LDP

7KH 0 DUDQ$ 6 SHQFHU( GXFDWRQ$Z DUBV DIH
SUHVHOMG VR | RXUVR | LYH | HP DB KL K VFKRROVHQRLY
LQWH DP RXQAR! HDFK 7KH DZ DUBV DUH
SURVIGHG DQG FDQ EH XVHG | RUVFKRRCH, SHQHV \IWFK
DVERRN/ WDYHO\RIVE DUH URRP  DQG ERDUG

( DFK DZ DUBHH LY UHT XIWHG VR Z U DQ HWD\

7KURXI KRXWKHUFDUHHU VKH P DQDJ HG KLJ K SURI LG

| UDXG LQYHWIM DMRQV Z KIGB! P DQDI QI SURWIPRYH
GHVILY | RUWH 9 LFH 3UMMGHQADCBURWIFWYH ' IYIMRQ
6 SHFLDOSHYIFHV' IMMRQ DQG | RWP HU3UHMGHQADO
GHVBLY 6KH KDV DOR P DQDJ HG P X\ P LARQ GRMU
SURWFW LOYROLQ) BHQRYDWRQY UHBRFDWRQY
DFTXMMRQR! | DFIMAHV HTXISP HQVDQG UHVRXUFHV
| RUWH 6 HFUMG HYMEH 6KH Z DVFKRVHQDVS & V

" MAQI XIVKHG $ OP QLVE R \ HDW DJ R DQG LV GHYRWG
R 8& V& UP [QDO- XWEFH 3WRIWDP  KHSIQ) WXGHQN
DFFHW LOMUWKLSY DQG NREV Z IV WH DJ HQR\

7KLV LV DQ HYHQAX RX GRQWZ DQMR P W/ 7KH

( GXFDWRQ$Z DUG DSSTFDWRQ WENHW \E®

L) RUP DWRQ DQG P RUH LV DYDIDE®! RQ RXUZ HEVIWM
X PN BOTDLZDNC PH

RQWHLULQYROHP HQAIQ FLYLE HQJ DJ HP HQAIQ
WHUVFKRRODQG FRP P XQW W/ D KHDWW

ZDWP Q) IQSIIDMRQDODQG H FIMQJ WP H [RU
WH\ RXQ) Z RP HQDQG | RUD@RI XV

7KH OQFKHRQV | HDVWUHG VSHDNHULY FKRVHQ
| RUKHUMXFFHW 1Q D FDUHHU RIWMQ RGH Z KIFK
KDV EHHQP D®! GRP [CDWG

: WPOOF %5 SITIPGPSP  UHFHQWD UHWHG

6 SHFLDOB J HQALQ & KDU H Rl WWH 6 HFUHW
6HWIEH | IHG Rl I IFH 1Q & LGFIQUDW. LV FHURLQD
RGHR WRHZRPHQ 6KH Z DVD \HQRU

H HFX\WYH DQG | HGHIDODZ HQ RUFHP HQWY
DIHQAZ MK RYHU  \HDW/R!I H SHUHQFH Z WK
WHS8 6 6HFUHMMGHWIFH |RFXVQ) HTXD@® RQ
WH DI HGR >V SURWIPWYH DQG LOYHVIAS DWiH
UHVSROUELOAHV
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