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$V ZH W GPAWRQ DQRWHU\ HDUR P HDQIQJ I XOSURI UAW 1Q SURMPWY 2 FHIX
& RXQMV QDMDOUVRXUFHY |, DP SURXG R SUMHQAMWH $QODOSHSRY
2 FHDQ & RXQN 6RO& RQHYDMRY ' IMAIFW DFFRP SOKP HQV UH BPAWGRARQ
WH GHGFDWRQ R RXUMEIT  EXWDOR WH IMDG DWWKSSRWWR  RXUYGRDIG R
BXSHYMRY DQG WH PDQ  SDWEHIKISV ZH PDIQEIQ ZMW{ DIHFH
RUDQJ DWRQY P XQFISDMHV DQG FRP P XQW GDGHY WURXI KRAMWH B IRG
7RIHWHU Z H FROADH \R DGYDQFH D \KDUHG YMRQ R KHDOM \RODQG Z DM
UARXUFHVI RUD@Z KR @H Z RIN DQG WHFWHDM 1Q2 FHDQ& RXQN

%Q+DGHQ . MM$CDPV * HRUJIH/HQCRG

-HWIED 3IQR \RICFRUQY DWKH 984 ( SRXQBIE®
: KBl RXUSUP DY PIWRQ IV \R P SBP HQMKH 6RO( IRMRQ DQG 6HAP HQ
& RQARCS PADQG HQXUH FROMKFWRQ VW FRP SIDGFH WH ' IMAFWFRQUMMOQA
IAIYHV VR EURDGHQ W [P SDRFW7KIY\ HDU Z H QI WHGHG RXUB RIQ( URRQ DX
6HGP HQA& RQARCBURIUDP  H SDQEHG RXUHGXFDWRQ DQG RAWHDFK H I RW —
PRWQREED WIRIK WH JURZIQ) \WFFHW R WH -HYH ) UHQBD <DI®
IQUWDWH — DQG FHBEUDWG FRQAXHG SURIUAW Z W WH &2 $678/ SURWIF
\XSSRWY DTXDFX@MUWH WHH EXOIQ) DQG FROWBOSMMHGFH [QYDWHI VWD,
7KHVH H1RW KL KO KWRXUFRP P VR HQMWR EGIQEQ) UHIXOWRY UHAVSRQUELDA
Z W FRP P XQW HGXFDWRQ DQG WWIZ DUBWKLS

%UMIQ 0 RRIH %1Q+D\GHQZ . HDQWMGHQA

Q Z H DOR OXQFKHG RXU/RFDO. RINQJ * URXS GHMI GHG R KHS JXIGH
" IMAEWSURUMAN WURXI K GLHPWFRP P XQW ICBXW:  H DUH H FIWG R FRQADK
WY HIRW IQ DV ZH IQMIDM WH SHYSHAMHV R WMGHQN
SIRHWMRDY DQG @FDOSDWZHY IOR SIRIWDP SOQAQ) 7KV FRIERIDWH
DSSURDFK Z I@KHS HQXWH WDWRXU Z RIN WP DIQV ASRQIYH \R HP HJ QY

FKD@®IQ Hv DQG DO (HG Z W WH (GHHGVR WH FRP P XQWAVZ H\VHYH
. IMAD$CDP VDQG' DG 6\WMGP DQD 15&:6
$vD2DV ZH HFRADIH \RX R WHDFK RXWWR DQ PHPEHUR RXUMMII :

UHP DIQ FRP P MG VR BASRQUYHIHW FRIMERIDARQ DQG VHYEH R 2 FHIX

&RXQN DQG Z H BRNIRZ DG VR DQRMHUSURGXFWYH \ HDUR FRQHYDWRQ DX
IMZ DUBWKLS

" LVMNAMRI 6 EEFI

&KUMNH 5DDEH ' IUHARU
2 FHDQ& RXQN 6 RCR ROHIDWRY' MAIF %FN /DER DQG' U: LGDP - 3RMF
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$V &KDIPDQ R WH 9%RDIG R 6XSHYMWRWY 1RU
WH 2 FHDQ & RXQN 6RO8 ROHYDWRY' MWW
IV P\ SGDWKUH \R SUNVHQVRXU $QMO
SHSRWV 7KLY GRFXP HQAMUH BFW RXUGHAEFDWRQ
DQG FRP P WP HQMR SURMPW2 FHDQ & RXQAV
DMUDO BWRXUFHY  7KURXI KRAWWH \HDU RXU
B ZROHG GO HQ® \R DGP IQUMU WH 6RO
( IRURQ DQG 6HGLP HQNE. RQAROS FW XSKRTGIQ)

WBQEDEY WOW \DIHIXDIG \RIO DQG Z DMU
TXDOV WURXIKRAW2 FHDQ &RXQN 1RU I X\MUH
JHHDMRY/ ( GFDMRQ FROMXHG R EH D
FROHWRH R RXU YMRQ DQG PIWRQ  7KH
“HYA ) UHQED DBV -)< SWRIWDP H SDQEHG
WURXIK QHZ Z RINKRSV \FKRROFRMERIDWRQ/

91FH & KDILP DQ-RKQ7IHGHP DQQ 6HFUAE ' U0 IEKDHS URW WHDVKUHU* DU 3D WRQ

0 HPEHUED %NRZWNL &KDUWP DQ' U: lAGDP 3RMFN

DQG P XQFISDOSDWZHIKISY RITHIQ) FRP P XQWAY SIDPWFDOWRRY VR FUDWE P RUH VKWIACDE®! OQGWFDSHY $GAWRQDO
RAMIDFK I(FOAQ) WFKRROBMRYY FROHIDWRQ SIRIWDPV DQG RXAURQIRQ) FRP P XQW SDWZHIKISY WHQ) WHGHG

HOMURQP HQBODZ DUHHW DQG IQSIHG WMZ DIBWKLS DFUIRW DODIH JURXSV ZDV DR D \HDUR PHDQQIIXO
IMZ DUBWKLS SURWIFW 7KH ' IMAVXFFHW X® FRQFOGHG WH / DNHZ RRG TRZ QKIS 6VRUP Z DIMUYEMOQ 5HAR IMBURWIFIQ
6HSWP EHU WDQJ RP 1Q) XQGHUSHURWP LQ) EDMQVIQR | XQPAWRGDQJ UHHQ LG IDVAKPWUH WDWP SURYHV Z DWUT XDOW DQG

HQKDQFHV FRP P XQW WMOHGFH : H | XUWKHUDGYDQFHG FROWBOFRQHIYDMRQ FROAEXWY \R BMDUFK SOQQQ) DQG
FRP P XQW HQJ DI HP HQAWDVWXSSRW DTXDWE KDEMIMRQ \KHTBIVK GDVHY DQG P SURYHV Z DWUTXDON WURXI KRXWL HZ

-HYH v FROWBOEDV , IO \ RX VR H SBW WH SDIHV R WLV BHSRWZ KIFK KL KO KWRXUDFFRP SOKP HQN FXUWHQW
IQUWDWHY DQG | X\UMUH SURIMIEV 7KDQN\ RX | RU\ RXURQIRQ) VKSSRWADQG GHAFDWRQ VR FRQOHYDURQ LQ RXUFRP P XQW

TRIHWHU Z H DUH FXGYDWY) D P RUH UMOHQADQG VKWEACDE®! | XWWUH | RUD@Y. KR FD@R. FHDQ& RXQN KRP H

LOODP - 3 ROCRFN
D @PP - 3RBAN (G'  &KDIWPDQ 2 FHDQ& RXQN 6 RCE RQHYDWRQ' MAFW/ARDIG R 6 XSHYMWRY
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/HWR WKWOAFN /DER %-4Q+D\ GHQ $P DQED 6X@DQ -HDQYBOML / IDP 0 FAIGH 5DP RQO HUD 5DF
+DP P DFN %4MEQ 0 RRUH 0 DY ( @RM-HWIED 3IQR * HRU IH/HQGRQ 6HDQ<HDW . UMADSGDPV 0 DU (
YDQHG -RHSK 6HIR & KUMAMH 5DDEH

KHO
@Q

TKURXI KRXW WH WBIT R \WH 2 FHDQ & RXQN 6ROR ROHYDWRY' IMAIFWKDYH Z RIHG WIHBMO \RR DGYDGF
RXUP MIRQR FRQHYQ) \RCDQG SIRMAWY Z DWUTXDON WURXI KRAA2 FHDQ&RXQN : W SDWIRQ H SHWWF-
DQG D FRP P IVF HQAR FRP P XQW HQJ DI HP HQVWH WDP KDV GHIHBHG P HDQQJ I XOSURIWDP V' \AMQI WHGHC
SDWZHIKISV DQG DFKIHYHG VBQJ LEG! RWRP HY WDWEHCH MERW SHRS®! DQG WH HOMURGP HQVSVWH KHDUWAR
WH ' IR VKFFHW LY RAUMNEBIG W | — 1 URP WIFKQFDCH SHWHQ RUFIQ) VRICHIRVRQ DQG \HAP HQAFRQAROA
RXUHGXFDVRQ DQG RAMBDFK SUR HWIRQDY FRIGHAWY Z W WMGHQN WFKRRY' DQG SDUFHURU DQJ DWRQY 7KH.
FROPWH H | RW FRQAXH VR P DNH D QAR GlLI HBHQFH DFURW WH YBIGHI DW/B\ Z DWKHG DQG EH RQG

2 &6&"' V WFKQFDOWDP FRQMXHG VR XSKRG WH 1HZ -HYH 6RO( BRMRQ DQG 6HAP HQN& RQARO$ R\
SIRWMAWY \ROUWRXUFHY DQG SUHYHQOAR KDUWP IXOXXRIT TIRP HOMUKQY @&FDOZ DIMUMMMP YV 7KUIRXIK SOX

UHMHZ V \IWM LQSHPWRQY DG RAWHDFK VR FRQADRVRY DQG OQGRZ GHY WH ' IMAIPAY W |- HQUKUHG WD) URZ W
DQG GHYHBSP HQNQ2 FHDQ& RXQN DO Q/Z W EHABIDPWEHY | ROVRICSUIRMPWRQ DQG Z DWKHG KHDAM

2 &6&' FRQMXMHV \R H FHOLQ HOXFDWRQ DG RAWHDFK HQIDUIQ) SHRS®I R DO@DJ HV WURXI KRAW2 FHX
&RXQN 7KHVH HEXFDMRQH | RW QRARQD GHHSHQXQEHWWEQAQ) R \ROZ DMU DQG FROHYDWRQ MXHV EXVDOF
FXQYDW \WH GH W HHIMRQR! HMLRGP HQBIOIMZ DBV

% LQMIIDWY) \FIHGFH Z W SXETE HOXFDWRQ Wil I GHP RQMIDWG ERW \WFKQFDOBDGHUIKLS DQG FRP P XQW
P IQEHG RAWHDFK HP SRZ HUQ) UMGHQVWR FRQGHPWHYHY GD\ OQBVFDSHY Z W EURDGHUHQALRGP HQBIKHDAM
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$1WUD YHY SURGXPWYH FDUHHUDV DQ IQMI UDOSDIR WH 2 FHDQ & RXQIV 6RO ROHYDURQ

" MAEW - HDQ Y0 BMBG 1Q 2 PREHU -HDQ MRIGHG 2 &6&' 1O DQG TXM

OMD® “KIWWH JIRXQG XQQQ) ™6KH EHIDQ DV D \ROHRMRQ DQG \HAP HQVFRQARO
IQSHARUDQG TXEND GHP ROMDWG DQLP SWLYH DELOV R P XGNMEMN VRRQEHFRP Q) D NH\

DWHWIR ' MAFWRSHIDARQY 6KH FRX@ SHURP HYHY | XQPWRQ GHFHWDU—ERIQ) \R Z W

\IMDG DVWHQGXUDGFH DQG VHHP QI ® HQEBW HHJ\  WDWHDWHG KHUWH QENDP H “WH

(QHIOHPAXQQ ™R WH' IMAIEW: KHGHYHUARP HMQ) Z DVQHHGHG -HDQZ DVWH SHYRQWR

\MQ VR 6KH ZDV FDSDE®I R "GRQJ IWD@MHNQ WURXI KRAWKHU WIQXUH DV IQSHARU UAVHZ HU \WFKQEDO
WRXEBMRRMU R I IEH P DI HU DFFRXQBQVERRNNHHSHU DQG DWIMBQAGILHAVRU $AKRXIK MY R WQ \DIG WDW
“HYHYRGH FDQ EH BHSOFHG ™MRH Z KR NGHZ. -HDQZ RXT \WUBHO GMDIWHH -HDQZ DVH FHSWRQD® GHAEDWMG DQG
GHYHUGI WD VWNLGFRP SGMW RURQD SDIWD@® GRGH 6KH Z DV UVSHRMG ERM Z IWIQWH ' IMAPVDQG WURXI KRXVWKH
FRP P XQW E\ HYHYRGH Z KR KDG WH SBDVWBH R Z RINQ) Z W KHU 7KH' MAFPWWEI T ERDUG FOHQN DQG SDUGHWY
Z1@P IW -HDQ GHHS® DQG MIQ VR HWHULQ Z MKIQ) KHUZ HORQ WH QHZ  DGYHQMUAY WDWDZ DIMKHULQ UHMBHP HQW
B6KH Z LOXQERXEWGD DSSURDFK KHUGH WFKDS\WUZ MY WH \DP H HOMXAMD\WP DQG FRP P VR HQAWKH EURXI KVWIR \WH
" IMAIEWRUP RUH WDQVE HQW\ HDWY & DVRK KHULL \ RX FDQ

TRS5RZ / 5 5DPRQO HD &KUMMH5DDEH %N /DER  -HDQYOGMWM\L * HRUHY%DGMWNL -HDQVKXEDQEG 7IP 7KRPDV ) HKRG6&' ' IWHARU
0 DV (@RMORNZ 5RZ / 5 %IMEQ 0 RRUH 6HDQ<HDW . UMMD$CDPV ' HDQQD +DP P DFN /IDP 0 FYAIGH 5DFKHOFDP P DFN %-Q+D\ GHQ
* HRUJ IH/ HQARQ -HWIED 3IQR
$SIWUPRHWDQ \HDWR GHAFDWG \HYIFH \R WH 6V R 1HZ -HYA -RKQBKRZBU 3 ( UHWIHG RQ-XCH
+IVH HP SOW FDUHHUDQG OMAQ) FRQAEXWRQY Z HMH BRI Q) HG B\ WH &RP P IMWIRGHUR WH 1HZ -HYH

' HSDWW HQAR $JUFXGMMH 1-' $ DQG E\ 6RO RQHIDWRY' MW WEMAZ IGH -RKQ HDWHG KIV O DMV GHI WH

1Q: DWUSHRXUFHV ( QIIGHHIY [URP 9LMQRYD 8 QYHWAW DQG WYAEHG ( QIIGHHUQ) * HRBJ\ DW U HOB QYHMIW

+H EHIDQ KV FDUHHUDV D 0 RGP RXM. & RXQN SDUN UDQJ HUEH R MIQQ) WH \RIOFRQHIYDWRQ GMAEW 1Q

VHYQ) 1Q ERW WH ) BHKRG DQG * BXFHMMURI I IEHV ,Q KH \WFFHHGHG KLY P HQRU +XQMUYLINGHDG 3 (

EHFRPIQ) WH 1-' $ 6VIW ( IRURQ & RQARY Q1 IGHHU QWY IRB! -RKQRYHIDZ \WH WIFKQEDCZ RINRI - GMAIEWE |

UASRQUE®! |RU UHMHZ 1Q) \ROHURIRQ DG VHAP HQVFRQAROSDQY XSGDWY WEQEDWEY DQG PDADILQY) WH
1- \\GRBJIF 0 RCHIY ' DWEDH 2 &6&' B KDG WH
SUMBUH R ZRINQ) ZIW -RKQ RHUWH \HDWY -RKQ QRW
RQD \KDWHG KIV GHHS H SHWH [Q K\ GRBJ\ K\ GDXTFV
DQG WRWP Z DMU P DQDJ HP HQV EXWDOR \VHYHG DV DQ
H FHSWRQDOP HQRUWR Q2 DQG VHD\RGHG SUR HWRQDY
DO 2 &6&'  H WQBVIWMGFHIH DSSUHFIDARQWR -RKQI RU
KV GHFDGHV R FRP P WP HQMR SIRMAWY 1HZ -HYH v
DMDO BWRXFHV DQG WSSRWY WH ZRW R W
FROHUYDWRQ GMAFW 7KH ' IMAIEWDOR Z HBRP HV -RKQ
ODWRY 3( DG .HD ' RO 3( ZKR ZHH KUWHG DG
WDICHG \R FDWY | RZ DG \MLY 1P SRUBQARBI

-RKQBKRZ BU 3(
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5DP RQO HWUD DFKIHYHV & HWIHG 3XETF 0 DQDI HUDQG LV'SURP RWG VR $\MWBIQN IMAEW LWHAVRU 2 &6&

7KH 6\DM R 1HZ -HYH &HWIHG 3XEQF 0 DQDIHU &30 3WRIWDPT IV (DMRD® DFFWHGIMG B\ WH 1DWRD
&HWIHG 3XEGF 0 DQDIHU &RQRWKP 7KH 1HZ -HYA &30 3WRIWP LV DCPIQWMBG B\ WH &IMOGHYIEH
&RPPIMRQ &6& DG GHDHBG B\ WH 5XWHY 8 QYHYMAL HZ DUN 6FKRROR 3XETE $11DILY DQG $GP LQVDWR
63$$ 6LQGFH 1HZ -HYA KDV RIHHG WH &30 3WRIDP \R SXEGF \HARUP DQDIHY \KSHYMWRY D
DGP IQUADRY 7KH SIRIWDP GHOHY FKDO®QI Q) WHRIAWFDOFRGFHSW SUDFWFDO®GDWQ) DRWHWAY DQG WHC
Z RO DWLI QP HONV WDWDUH HWHQADOWR WH GHYHBSP HOVR  HIHAWH P DQDIHP HOWVWNGY 7KLY FRP EIQHC
FRQFHSWDODQG H SHIHQAMDOBDQ) DSSURDFK HTXSV SURIWDP J UDGXDMY Z W WH FRP SHWAGFLHY GHFHWDUY R
SRMYHD [P SDFWRW DQ] DARQDO P MIRQ DQG SHURPDFH JRDY 1Q \RAD\W G DPIE SXEGE PDQDIHP HQ
HAURQP HQWV

2&6&' HPS®HH 5DPRQOHMD FRP SBMWG WH &30 3WRIWP 1Q 3DWFLSDQV IQ WH 1- &30 3URIWDP
PHAWRGH GD\ SHUZ HHN IRUWRQ P RQMY DQG DOSWRIWDP  WHTXWHP HQN FDQ EH FRP SBMG Z WIQ RGH \HDU ,Q
SHURQ FRKRW DUH RITHIHG WIWZ IGH DQG D VIWWDORSWRQ 1V DYDIDE®!I DQQO®  3DMFISDVMRY 1Q WLV SUR] UDP
UHTXILHV D I QLIEDQAFRP P WP HQAR ERW WP H DQG H1RW/7KH SUP DUV J RDAV R [P SBP HQAP HDQQJ | XOFKDQI F
WDWIP SIRYHV WH RYHD@H | HARHGHW DQG HIFIHGA. R RGHV DIHGR 5DP RQV &DSWRGH 3URWFW
BKDSIQ) WH ) XMUH Rl WH 2 FHDQ & RXQN 6RO RQHYDWRQ' IMAIFW: RUNRUFH 2 SWP 1 DWRQ 30Q UH GFW WD
REMPWYH & RQMXHG H | RW DQG DAWWR HQV Z LGEH WHTXIUHG DVWH RSWP 1} DWRQR WH ' A\ RSHIDWRQY DX
W 11Q) HYROHV RYHUMP H VR DFKLHYH WH UREXWADQG DP EIMRXV.J RDOVHWRWK LOKLY SOQ

7KH SXSBRH R WY SIRMPMY VR HKDGFH NA - RU DQl} DWRDOD\SHAW [FOGEQ) DFFRXQIELON  HMEDOYDGH\
FRP P XQFDMRQ DQG EDDQFH 1Q ERW WH TXDQM DQG TXDOV R W1 Z RINBDG DWMWH 2 FHDQ &RXQN 6R
&RQHYDWRY' IMAFW 7R GUYH P HDQQJ I XODQG OV FKDQIH D FRP SUHKHQUYH SOQ WDWUXSSRWW \WIRACDEE
JURZ W RYHUWP H L HWHQADO 7KLY SOQ LGFRERIDWV GMVASEH WDIQQ)  SHURWP DQFH P HDVKUHP HQVFRQWAKF WY
I HHGEDFN FBDUDQG FROMMMOAFRP P XQEDWRQ DQG UHFRI QURQ I RUHP SB HHVZ KR H FHHG H SHRAVEMRQY

5DP RQ IX@ HQYDIHG ERM KIPVHD DQG ' VAWM | 1Q WL SRFW RP WH RXWHWDQG KLYV H I RW FRQAQXH \k

HYROH 6XEWBQADO SIRIUAW KDV DIHDG. EHHQ DFKIHYHG 1Q WHQIWHAQ) WH JURZ\W  \XWEBICDELOV D
HIHPHHW R ' MAFWRSHIDWRQY 7KH 2 FHDQ & RXQN 6RO& RQHYDWRQ ' IMAIEWY | RWMCDW R EHGH W URP
5DP RQVGHAFDWRQDQG BDGHIKIS
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7KH 2 FHDQ &RXQN 6RIO&RQHIDWRY ' IMAIFWZ RV FBVHD Z W D EURDG GHERIN R &FDO WHJ IRDO D
WEMMZ [GH SDUZHY\R SDQ FRREDM DQG P SGP HQAP HDQQ) | XODWMUDCHRXUFH SURVPN DQG LQWWIHY %
FRP EIQQ) H SHWH GIYHUDI Q) \KDUHG UVRXUFHY DQG FRIMERIDWY RQLQCRYDWH VROWRQY WHVH SDIZHUKLS)
IAHQ WHQ RXUFRTPWYH DELON VR SIRMPWHKDGFH DQG VKWIIQ2 FHDQ & RXQASY CDWWUDCUHVRXUFHY

7KURXI KRAWRXUDQDXDOBSRW P RQN® GHZ \BWHAY E®J  DQG \RFIDCP HAD SRW Z H \KDUH WRUHY DQG SKRR
WDWGHP RQMDW KRZ FRIDERUWRQ DP S@IHV 1P SDFW7RI HWHUZ W RXAUSDWZHY Z H DFFRP SOK | DUP RW IR
FROHYDWRQ MZ DUBWKLS  DQG FRP P XQW UMMHGFH WDQDQ RGH RU DQ] DARQFRX@ DFKIHYH DBCH 2 &6&" 3
RQRQ) SDWEHIKISVZIW 1-' (3 86' $-15&6 YDIGHIDW/D\ 3DMTHIKIS %8 SXWHY & RRSHIDWH ( [ WIQIRC
R 2 FHDQ &RXQN 1 DMUDOEHVRXFFHV ( GXFDMRQ ) RXQEDWRQ 15()  DWIH / LTKWRXVH & HQMU 2 FHDQ & RXQA
3D/ DQG SHFWDMRQ DQG PDQ RMHY FROMXH \R H SDQG RAWHDFK WHQIWHQ SIRIUDP GHDMHY DX
\XSSRIWWFRQHYDWRQH | RW DFURW WH FRXQN

 H IO\ RX VR YMWRXUZ HEMW VR H SEUH RXUSDMEHY DAG 3URWFW SDJ HY DQG VR MJQ XS TRURXUP RQKQ
QHZ VMM WH & ROHYDWRO & ROYHIDWRO [ RUXSCOWV RQSURIWDP V IQWDMYHY DQG' MAFWHZ V & GF-NRQ W
GIRVEHBZ \RR GDWQP R DERXVWKH SDWHY/ Z KR KHS P DNH RXUZ RINSRWME®!
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% %FN /DER ( GXFDWRQ2 XWHDFK & RREDWRU
$SVIMH 2 FHDQ& RXQN 6 RGR ROHIDWRY' IMAIFWRXUP IWRQLY URRMG IQWUHH I XIGQ) SUCFIS®N 3FHVIBUF
S&EVDBUF DQG" DUVBUF 7RI HWHU WHVH SIADWYIRP WH | RXQEDWRQR RXUZ RINVR SURMPVWRICDQG Z DIMU
TXDOV FRQHYH DMDAHRXUFHY DQG SURP R BMOHQAFRP P XQUWAV DFUIRW2 FHDQ&RXQN ,Q WHWH
WUHH HBP HQV FDP H I HWHUP RUH FRKHVYHD WDQHYHUEH RUH —FRQUHPAMY WFKQEDCH SHWYH Z WK
FRP P XQW HQJ DI HP HQVHGXFDMRQ Z WK HP SRZ HIP HQADQG FLHQFH Z W WMZ DUBWKLS

- $ FRUHSDWR 2 &68&' VP MRQL/WR XSKRT WH 6RO URIRQDQG 6HAP HQA RQARCE FW
HQMXUQ WDWGHYHBSP HQADFURW 2 FHDQ& RXQIV IV FRQGXFMG UVSRQUE® DQG VKWIACDE® 2 XUWFKQEDO
W | Z ROHG GO HQWD 1Q R UMHZ  IQSHPWDQG FHW SURVIFW WURXI KRXVWKH FRXQIN HQUKUKY
FRP SIDGFH Z IMO\RIGFROHYDWRQWBQEDUGY 7KHUH [ RW\DIHI XDUG RXU
Z DMZ D\VIRP \HAP HQABRBWRQ SURMPWKDEMIW DQG UHGXFH WH
[P SDFWR R Z DMUXRI|

7KLV B XOVRY Z RINFRP SGP HQV RXUHGXFDWRDCP IWRQ—\KRZ [Q)J
GHYHBSHY HQI IGHHY DQG P XQFISDAR! | IFIDY WDWFRQHIYDWRQ
SUGFIS®NV DQG FRP SIDGFH DUH CRAWHSDUDW J RD® EXWHWHQADO
SDUZHY IQFBHDWY D BMOHQA?2 FHDQ& RXQN

- ( GXEDARQ@HVDVIMH KHDUWR 2 &68&' VZ RIN % \WWDFKIQ) WH [P SRUBIGFH R \RICKHDON
Z DIMUTXDOV DG \KWIACDE®! OQG XVH Z H EXT WH | RXGEDWRO! RUFROHYDWRQ\KEFHW N
7KV\HDU RN GEFIMRQ 2 XWHDFK WP H SDQGHG GDUIQ) RSSRIMQUEVIRU = 2 = >
WMGHQW WDFKHY DQG FRP P XQW P HP EHYWURXI K HQ DI I SURIIDPV S 75,
. .- DIGFRPPXQWODOQ : HERXIKWROFHFHDWGZDMKHG ™
DZ DUHCHWIQR FOMURRP V I DUEHOFGEV DQG SXETF HYHON —KHSIQ)
SDUEISDQN FROCHAVIKHDEM, VRIO/VR FBIDQZ DWUDQG WUMQ) HERA WMV
e 7HDFKHUHQ) DI HP HONV2 XUDQQDO/BUTHI DWW ( QMURGP HOBG, GXEDWRY
5 RXQBIE®| FROMHG R HP SRZ HUHGXFDIRWY Z W Z RIVKRSV RQFIYHO
\FIHOFH \ROKHDGN. RAERRUMDEKIQ) DQG BDWQ)  DQG DMDCHARXEHY
HOXUQ) \WDWFRQHYDWRQFRIFHSW BHDFK WH GH W HGHIDWROR GDUCHY
« &RP P XQW HGXEDMRY 7KURXIK WH -HYH, ) UHQED <DUBVSIRI WP Z H FROMHG
VR KHS VFKRRY' P XQELSDOMN DQG KRP HRZ GHYP DNH VFIHGEH EDVHG FKRIEHV DERXWCIOWYH SOQN

Z DMUFRQHYDWRQ DQG \KWIAQDE®! OQGWDSH GAMIQ

TKURXI K WIHVH LQWDWYHY HEXFDMRQ HYROHG IQR HP SRZ HIP HQV—P RVIQ) UMGHQN HOXFDWRY DQG
SUR HWRQDODOH [ IRP DZ DUHIHW\R DPRRQ




- ( GXFDMRQLYRQD SRZ HUX KHQIWIQSIVS& 7,2 1 2 &6&' sV SURWFWDQG SDUMZHIKISV
HHP SO\ KRZ NJRZ BIGI H BDGVR DPWRQWURXI K IMZ DUBWKIS
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7RS 3KRWR -HWIED 31QR . IMAD$GDPV %1Q+D\GHC
YRMP SKRR . IMMD$CDPV -RHSK 6HIR ' \OQ
1 HXP DQQDQG 5DFKHOFDP P DFN

7KH /DNZRRG 7RZQKIS 6\VRPZ DIMU YMQ 5HWR IW SURWMFW KDV
WDQURP HG \WRUP Z WU LQ UIDVAKRMUH [QR Q) FOMURRP YV Z KHUH
WMGHQN DQG WYGHQV FRXG VHH FROHIYDMRQ [Q SUDFWEH \WURXI K
LOMSUYH LI QDI H MW VRXLY DQG WUMQ) QDWYH YHI HVEMRQ

7KH &2 $678/ 5&33_ 3WRWFWFRQIHAMG OQG EDVHG \ROKHDAM \R
FROWEICZ DWUTXDOV DQG DTXDFX@MUH \KWEACDELON RIIHUQ) D WHDO
Z R P RGHR KRZ FROHYDWRQFHGFH SURMFW @QG DQG ED\

2 XU/REDO. RINQJ* RXS VHWIRQY HQFRXUDI HG DRPWH FRIDERIDWRQ
EHEZHHQ PXQFISDO GDGHY IDWPHY DG WMGHQN — \WMQQ)
HEXFDWRQIQR GIDEJI XH DQG \KDUHG DPIRQ

7KH) IQEQ) &RP P RQ* URXQBV SDWHIKIS Z W \WH & RP P RQ* URXQGV
&RPPXQW * DUEHQ DQG 2 (H 2 FHDQ &RXQN DRRYDWG FRP P XQW
SDWWFISDWRQ GNQI FRQOHIDWRQZ W FRP P XQW FRQGHFWRQ

TKH 1HZ -HYH 9% \VOQGV QWMYH  1-%, EUQIV WRIHWHU
UM-DUFKHY DIHQFIHYV DQG @FDOSDWZHY VR HYDODW DQG HKDGRH
WH UMIHGFH R' %OWHI DVW/D\ vV IDSIGD FKDQILQ) ED\ MDQBV

$V ZH WHOFWRQ WH VAHQJW R 2 &6&' sV ZRIN @V 1Q KRZ
\HDP GMO WHVH \WMUHH FRP SRGHQV —3FHVIBUF  &EVDBUF DQG " DUVBUF
—FRPH RIHWHU ) URP FROWMIKPWRQ LOSHPRQ/ VR FOWURRP SURJ UDP
IURP R WWMUIDUPV \R \FKRROJDUGHQY 1URP EDMQ UHWRI W VR FRP P XQW
HYHQAV RXUH | RW DUH XQWG E\ D \KDUHG SXSRH VR SURMPVINH CDVMUDO

UHVRXUFHV WDVWXWEIQ 2 FHDQ & RXQN 7KURXI K WH GHAEDWRQR RXUMEI I SDWZHY HGXFDVRY DQG YROQMHY ZH
FRQAXH VR EXUG VRXQG FRQHYDWRQ SUDFWFHYDQG D QWA FXEMUH R IMZ DUBWKLS | RUJ HHIDWRQ/\R FRP H

$V2 QH 2 FHDQ&RXQNV ) DO) HRDOGFDWG DVINH & RP P RQ* URXQGV&RP P XQW* DIEHQIQ/ DNHZ RRG TRZ QKIS %N /DER\
2 86&' "V( GFDIRQ2 XWHDFK & RRUECDVRU HQJ DJ HY DP LOHV'Z W D KDQGY RQVRIGFUDI WRUFKIGIHQ DQG |G RIP DAYH \RIOFRQHYDWRQ P DWMUD® | RUDGXWV
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% -HWED 3IQR 6HIR URMRQ& RQARG SHFDDIW
$VINH 2 FHDQ&RXQWV6&' Z H\VHHNWR P IQP 1] H \RIGHIRRQ DQG VHAP HQEMRQ SUREGP VKA |IRP OQG

GQWMUEDGFH DPRWAVWIURXI K BMHZ R WH 6 RIQ( URMRQ DQG 6 HAP HOAL: ROARCBDQ DG LOSHPWRQVR GHMUP ICH
FRP SIGFH Z W WH 1- 6\EMM 6VBQEDUGY

8 | BUJI B 4 PIV$ POTFS/BLUPO %ITLEDU

7KH 2 FHDQ& RXQN 6 RCE RQHYDWRQ' IMAIFW' IMAIFWLY D \SHFLDO
SXSRVH WEGYMRQR WH 1HZ -HYAH ' HSDWR HOAR $.J UEXEMUA
VHQ) 2 FHDQ & RXQN MGFH IW [ LR DQJ} DWRQDOP HHWQ) KHG
RQO-XD W 7KH ' MUEWIY RH R 1HZ -HYH 6RO
SRQHYDWRQ ' MAFW 7KH DU \HPLDXVRQRPRXV SRDNFDO
ERGIHV Z KIFK DUH ®FD® JRYHUHG DQG SO\ D XQTXH URB! 1Q WH
SIRMAMRQ R 1HZ -HYH V DMDOURRXFHY ,Q 1HZ -HYH WH
' MAFW SXUBRH IV \R IPSBPHQVWH 1- 6RO (UIRVRQ DQG
6HGP HQV & RQARO $FW ZKIFK ZDV DPHXHG \R DSSO®
FROHYDWRQ SUDFWFHV R XUEDQ GHYHBSP HQV DQ GMMUEDGFH
H FHHAQ) VIXDUWH THHWZ RX@ BHTXILH D 6RO( RMRQ DQG
6HGP HA& RQARBOQ FHWIFDWRQ B\ \RICFRQHIYDWRQ GMAEW
' MMEDGH IV GHIGHG DV DQ DPWW QRO FODUQ

H FDYOWY WRUQ) JUDAQ 1I@Y RUWDQSRMWY R \ROG6WEI

SUIRMGH IQSHAWRQ DG HQRFHPHQVR WH 6RO ( IRVRQ DQG
6HAP HQV& RQARO3DQ DQG 6\BQEDIBY GXUQ) WH FROMKFURQ
SURFHW\R P 1QP [} H R 1 VW HIRVIRQ DQG VHGEP HQEMRQ SURMAW

ERW WH HQMURGP HQADQG GHJ KERUQ) SURSHWAV

1PHBN 3FQPSJ

7KH WE®! DQG JUDSKV \KRZ Q SURMGH NH P HAE\
IQFOGQ) WH QP EHUR DSSTFDWRQY BFHYHG IQSHPWRQ
SHURWP HG B\ WFKQEDOWEI I DQG \WH \RBOSURSRVHG GHZ
GHYHBSP HQADFWDI H 192 FHDQ& RXQWN
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7KH 2 FHDQ & RXQN 6 ROS ROHIDWRQ' MAIFRYHYHHY SURFW WDWGEMMUE RYHU VIXDUH [HHWDQG P HHWil

GHIQWRQ R D ~SUIRWFVIMXQGHU WH 6RO( URIRQ DQG 6HGP HQME RQAROSFW 1 - 6 $ HWHT ' VA
WFKQEDOWE | IQSHAADQG BMEZ VWV VR HQWUH FRP SIDQFH Z W WH 1HZ -HYA 6RO\ URMRQ DQG 6HAP HQ
& RQAROB\BQEDUBY Z KIFK Z HiH OWMBMVHG 1Q 7KH WOQEDWBV IGFOGH  SUDPWFHV WDWI XIGH WP SRUDY

FRQARCP HDVKUHV XQR! | P DD HP HQADQG VHGP HQASIRMPWRQR P LGP 1] H HOMLRGP HQBAP SDFW DQG \DI HI XDU
GHIKERUQ SURSHWAV %4BZ DUH VHBIPWMG WBQEDEY DQG H DP SBVR WHUIP SBP HQEMRQLQWH | LHTG

4 BCEBE RPSUWCF 4 BBCM BUPO

6DQG GXGHV DBQ) 1HZ -HYH v FROWVSURYIGH FUMFDOSURMPWRQ DJ DIQV
WEHV Z DYHV DG Z IG5 HRVRQ DV Z HODV HAHQADOKDEMDAI RUZ LD H \KF
DV WH $PHUFDQ 2 \\WMFDWKHU 6D DK 6SDURZ 1 RWMHDWMO %-DF
WHJ%H® DQG 6HDEHDFK $PDDQM D |HGHD® WUHDWGHG SOQN 7K
WBQEDG RAHY \SHFLIE UHTXIUWHP HQV IRU GXCH FUDWRQ  YHI HMR
SO THFHQ SOFHP HQNVDQG RQIRQI P DIQMIDFH R HQUXUH GXCHV DU
SURSHUD HWIEQKHG DQG WIELTD) HG DI DIQMHRVRQ

4 BCEBE (*S1FSN BOFQU7 FHEWBWWY $ PVWFS®S4 PVt IBCINM BUPO

7KLY 6\BQEDUE SURMGHV I XIGDGFH | RUHWEQKLQY SHUP DQHQAHI HVMRQ R(
QUWMEHG VMY SDUFEXOLD Z MQWH 3ICHDQGV 1 DWRIDGEHVHYH DQG RMHU. 0 DRBNQI %DFK 3KRR * HRUIH/ HIRQ
DWDV ZIW VP LOUDQE DFIGE \RO 7KH WDQEDG BTXUA WH X\VH R QDWH YHI HMRQ RU DSSURYHG VHHC

P [ WUV SURSHUVRICBUHSDUDWRQ VHHAQ)  DQG WIZELD DWRQ P HDVKUHV VR HQUXUH H | HPRYH \RICBURWMPWRQ DQG B
WP VWM BFRYHY %4BZ DUH H DP SBVR \SHFIHVIQ3IGHDQGY DSSURYHG VHHG P I WUV

/ \WNBI YBHWMP DG QAIR 3DWNIGIH3HD %RRP 6HGIH
6FKl] DEK\ UXP VFRSDUXP _YOSWID WHRRID & KDP DHFUM | DVFIEXD\VD SQEARSRIROMLIIQEXY

4 BCEBE @S- BCE ( BEJH

7KV 6\BQEDUG DAGUHWHY JIDAQ) DQG VROFRP SDRPWRQ VR SIRMPMROWIKAMUH SURP RM 1Q IAIDWRQ DQG SUHYHG

VHEP HQMXQR | 7KH WRIQEDUS BHTXWHY WAL | RUFRP SDFWRQ UHP HADWRQ RN H FHWIYHD FRP SDFWMG \R® DY
SUHSDUDAWRQR! \WEJ UDGHV VR VKSSRWASHUIP DQHQAYHI HVMRQ DQG SURSHUGIDICDI H

6\VRP Z DWMUEDMQWKRZ 1Q) MW Z DWIUXQDE®! VR 1Q LGADW FRP SDFWIG \RI(C SUREIQY : IWH 7THWWXVHG VR HYDODW FRP SDFWRC
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% %FN /DER ( GXFDWRQ2 XWHDFK & RREICDVRU

$ -HYH ) UHQED <DUBV SREEDVWRUI DUEHOLY QMG DWDFNRQ/ LEHW +LI K 6 FKRR(
7KH 2 FHDQ &RXQN 6RO&RQHYDIRQ ' MAUFW/ ( GFDWRQ 2 XWHDFH
1UDP HZ RUN 1V URRWMG LQ D VARQ) | RXQEDWRQ EXIO\RYHUP DQ. \ HDWY 3URUW

WH ' MY HOXFDWRQ HIRW Z HH ®G B\ & KUMAMH SDDEH Z KRV
GDGHIKS KHSHG HWEEQK PHDQQIIXO RAWHDFK  SDWZHIKISV DQ
HEXFDWRDCEUR] UDP P 1Q) WDWFRQHFWIG WH FRP P XQW R \RICDQG Z DML
FROHUYDMRQ 7RGD. & KUMAH VHYHVDV2 &6&' V' IMIEW IBHAVRU FROMXQ) VR JXIGH WH RU DQ] DWRQV P IMIR(
DWD EURDGHUGBIYHO ) RUWH SDW  \HDWY 2 &6&' V ( GFDIRQ 2 XWHDFK & RREIDWRU %N /DER KDV EHH(
EX@IQ) XSRQWDVWIRRQ) | RXQEDWRQDQG H SDQEQ) WH VFRSH WHDFK DQG GYHWIW R WH' MW HGXFDWRQ DX
RXWHDFK IQUDWYHY ' DV FRIIFWG MQFH $XIXWV U GIPAD UREXWADQG HYROIQ) HGXFDARQ SURIUDP Z W
SWRIWDPV DQG HYHQN GHOHBHG RYHUWH SDWVGHFDGH BWDFKIQ) P RUH WDQ SDWFLSDQN DFURW 2 FHIX
& RXQN WURXIK FOWRRP [QWIPWRQ SUR HWIRQDOGHYHBSP HQV\ R FRP SHWRQY FRP P XQW Z RINKRSY DQX
SXEQF HYHQW Q DBH 2&6&' RIHMG  HGXFDWRQ DQG RAWHDFK SURIUDP V DQG HYHQN WHDFKIQY
SDWFLSDQN 7KLY SDWAK HDWV SURIWDP P 1Q) HP SKDM] HG GHSW R HQJ DI HP HQVKDQGY RQ GDWIQ)  DQG VB HMC
RAWHDFK ZIW D IRFXV RQ \ROKHDWN ZDWUIKHG WZ DIBKIS (DWH OQWDSIQ)  HEXFDWRU SUR HWIRD
GHYHBSP HQAV DQG \ RAW. HQJ DI HP HQV— HQMXUQ) P HDQIQJ I XOBDWRQ) H SHIHGFHV | RUMNMGHQN WDFKHWY DQX
FRP P XQW P HP EHWDDH 7KH IRTRZ Q) SDIHVKLI KKV &6&' VHEFDMRQ  RAWHDFK R HIQ)V LFOGQ

4D PPM $PNNVQIZO0WVEBD 1PHBNT

| BUWF ( BEFO1PHSBN T +SFZ' SFOEM : BET
1PETTPCBMAVENQN FOU 9DUHI DD ( QILRGP HQBO
( GXFDWRY/5RXQOIED!

" COVBM +$ POTFS/BUPO 1PTUFS$ POFTU

o 4BUFX EF &ONSPON FOBM PN QFULIPO 1- ( QMURWRQ

© HIQMM HEXFDWRY \WYGHQN DQG FRP P XQW P HP EHY\R MRQXVD
RGH R RXUHGXFDWRQ DQG RXAWHDFK SURI UDP VDQG HYHQN DQG
EHFRPHSDWR 2 &6&' VRQRQ) FRP P WY HQANR \RODQG Z DU
IMZ DIBWKIS

%N /DER WKWDQGD/DFH 7RZ QKLS +6 MMGHAH SBW
WH2 KRURQR WH' RZ GHAROHIHVGXUQ) D KDY RQ
\ROFIHGFH BMRQRQFDP SXV
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Q 2868 FROMXHG W PIWRQ R EUQIIQY) WDOZRI FROHYDWRQ
HOFDWRQ QWD QR ®FDO FOWRRPY 7KIRXIK KDQBVRQ RO \FIHGFH
H SRIMRQY/ RXERRU BMRQ/ DQG IPPHYMYH GDQQ) H SHUIHGFHY MGHQN
GHHSHQHG WHU XQGHWEQAQ) R \RODV D Q) \\MP  \WWDWAKSSRW SOQN
Z I@OH DQG HOMH HFRX WPV 6FKRRYIGFOIGQ) /DFH 7TRZQKIS +6 7RPV5IYHU+6
( DWV3LCHDQGY 5HIIRQDO+6 DQG : KW ( BP HQEW UHTXHWMG RXWHDFK SURI UDP V/

506 (owncnoapoy | ROMHUVMGHON W ORI JUZ 1Q) LQMBMAQH SHIHQIDOSOFH EDVHG BDUOQ)
YOXP J DMWHMHYHV\RO

$VIKH KLI K VFKRROBIMHOWMGHQN SDMWFISDWMG LQD VE R GD\ VRIOWFIHGFH SURIUDP \WDWFRP ELGHG RXVERRUI HGZ RIN
Z W FOWRRP DQDOMY ' XUQY WH | IAMMWMNGHQN H SBUHG WFKRROQJIRXQGY GXJ \ROSIW IGHQNIHG WH \RO
VHIHY REVHYHG \RIOKRU RQ/ DQG FKDUDFWALL HG \RIOSUR LBV 1Q WH 1 IHG 2 Q WH VHFRQG YMW\RIOVDP S®V Z HIH
GUHG DQG MHYHG DEBZ Q) WMGHQN VR GHWUP LGH VRIOM \MUH E\ FDBXOME WH SHIFHQEU VR \DQG MAVDQG FO\
QHYHIDOFOMURRP V \KYGHQN DAR WMMG \ROQWHQN DQG S+ JDIQQ) D P RUH FRP SGM SIEWUH R \RICSURSHWAY
DQG IXGUMRQ ( BP HQEW \FKRROSURI UDP V HP SKDM} HG | RXQEDWRQDOVRIOFRFHSW WURXI K VHORY H SEUDARQ
6WGHQWV H] DP LGHG Gl HHQMROHUIHY XMQ) KDQG BIQUHY DG MHYHG VROWDP SOV VR VHH DQG | HHOMH GILIHHGFHY
EHE HHQFRDUH PHAXP DQG |GH SDUMF®N $W_KIWQ) ( BP HOMY 6FKRROVROFIHGFH BMWRQY Z HIH GHIHIHG \R
WH HQMH \FKRRODV SDWR D (DU D\ FHBEUMRQ —WDQIRP IQ) WH GD\ 1QR D WKH FHBEDARQ R WH
~( DUNTEHGHDW YGHQMS | HHAWA P HHWD) WXGHQN Z KHUH WH. BDLD DQG HIFRXUDI QI FXURMW WURXI K KDQBV RQ
LOYHWAI DMRQ 2 &6&' 3V VFKRRORXWHDFK SURTUDP V FRQADMH R | RAMUHQALRGP HQEODMDR DQG IQSIUH WH QGH W
JHHIMRQR! \RODQG Z DWMUMMZ DBV

%FN /DER ( GXFDWRQ 2 XWHDFK & RRECDRU BIWDQG -RKQ2 WH 2 &6&' 1OMD UKW SIRIGH
DOQRXERRUIRIOFLHIFH BMROWR $3 ( QLRGP QBB FLHGFH WMGHQN DWTRP V5 IYHUHLTK 6FKRRO DWY
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Q WWH 2 FHDQ& RXQNV 6RCE RQHIDURY' IMMFW2 &6&' DGDGFHGIWYMR

|RUD P RUH \KWIICQDE®! | X\WMUH E\ H SDQEQ) WH-HYH ) UHQBO <DIBV -) <_ BFKRR( &
&HWIFDWRO3URIWDP DFURWWH FRXQV : W JXIGDGFH | URP \WH YDLCH] DV, f
3DWEHIKIS %8 WH-)< IQIWIS DIHR. DQGVKSSRWURP WH' MAEW &

( GXFDMRQ2 XWHDFK & RRUECDVRU WDFKHY DQG WGHQV WDQU RIP HG \WHU :
VFKRRODUBV IQR RAZRRUBDIIQ) \SDFHVWDWKLI KO KWRICKHDEN. (DWYH SOQN
DQG HMURQP HQBOMAZ DIGWKLS

TKUHH\VFKRRY (@ V( ®P HOBY -DFNRQ/ IEHW +L K 6 FKRRODQS 7RP V5 IYHUHIK
6 FKRROBRXN. DODFKIEVHG -) < 6FKRROE HWIEDWRQIQ SWOV(OPHOMY  oibh DVDINRG I DR D
05 JUDGH WDFKHUBKDICD YAHOCHUDGG KHVXGHOV FBDMG D SREDRUIDIGHY ) (R0 CIBERDEIY
DIVMUWAKCY VROM \WUH DQG S+ DOG MG Q) \WH [P SRUDQEH R CDWH SOQN DQG SREDWRY -DENRQ/ IEHW +L
6 FKRROY ( QLRGP HOBIGR. O XQEHUWH WXYGHOMBDCHUKIS R $YD YREFKIDIR DQG \FIHGFH WDRKHUZHG . HUGHU
FRO/MUMG XQUHG OZ QIQR SRACDRUKDEMWXIQ) VRIOEDWD DQG VM FRQEURO/R J XIGH WHUGHI Q 7R VEIYH.
41K 6FKRROBRXN HDUTHG FHWWIEDWROWURX] K D GOWH SOOASIRVPWERRECDWMG E\ J DUEHQFGE DOYMVRU, DM
) HYRD 6\MGHON XVHG WH-HYH ) UHQBD <DUBVZ HEVIM DOG 300N DMIEDVH R WAHDIK \SHALHV FX® IGDWD) 10D
QYHYH Z IG0H J DIEHOXVQ) SDQNGRIDMG E\ WHO DWMU* DEHIHYR! 2 FHDQ&RXQN 7KHUI QD) DIEHD
SOQHG | R HDUWRXQG EGRP V VHHGY DG EHUHY GHP ROMDMVKRZ \RICKHDOM. Z DWMUFRQHYDWRO DQG CDWH
SOQNFDOWDOIRP D \FKRRODIE IR D\MUMQ) HFRE) IEDOSDFH

$ONUH \FKRRY HDUHG UHFRI QURQWURXI K WH -) < 6FKRRGE HWIEDWRQ 3R] IDP —GHP ROMIDWY) WDWHKMGHQN
BIG FROHYDWRQFDQI BXUMK Z KHQFOWIRRP VH \WMQG LOR WH (DMDY R

(®V( BP HQBUY 6FKRRT WHHQHDP $GYMRY 6KDICD YHIHUDAQG 6KHYQ RQRSDFN DQG WHUMMGHQN SOQMG D -HYH ) UHQGD
SRUDRUIDEHQ Z W WH KHS R W TURP WH YDUHI DW/D\ 3DVEHUKIS 988 DQG2 &6&" V( GFDWRQ2 XWHDFK & RREDWRL




WARG WH WUH FHWIHG \FKRRY \DZ [
JURZIQY ZDH R IOMBAIQWH -HYH ) UHQED <D
SIRIWP DPRQY RMHU2 FHDQ &RXQN WFKRRY' 1H®
YHQIHW/( BP HOBY & HQADOSHI IRIDO+LIK 6FKRR
DQG : KM (®PHQBY DOP DGH \WJ QLIFDQAMIGH
VRZ DUB FHWIEDWRQ WLV \ HDU |, QMUBMMOQ WH -HYH
) UHQED <D\BV -) < SURIWDP KDV\WDG® J URZ QMGF
|R®P DOADFNQ) EHIDQ 1Q HOPWY LFUHDMQ)
GP DG |RU KDQGV RQ HOFDWRQ IRFXHG RQ \R
KHDOM (DWH SOQN DQG \KWEICDE®! OQGWDSH
%N HHQ DQG 2FHDQ &RXQN 6R
SRQHYDURY ' IMAFW GHDHIHG -)< \SHFLLLE
SIRIWPV WDFKIQ) PRI WDQ SDWFISDQ!
WURXJ K VFKRRCBUR] UDP V Z RUNKRSV DQG FRP P XQW
EDVHG RANDFK ,Q 28&6&' RIHMHG -HYH
) UHQED <DUBV SRIWDP YV WDFKIQ) SDWFISDQM
7KDW \FDW HIRW IRFXHG KHDM® RQ \FKRR
FHWIEDWRQ SURWFW \WM \SHFLIE SDQQQ) DQ
VXGHOMBIG JDWEHQ GHMIQ — GHPROMDWY [
FROMXHG \KIW \WZDWG @Q \WMP  SOFH EDVH

GDNQ IDWHIMDQRH WP H HYHQWV

/5 75+6 GRAK.* DIBHQ &OE SGYMRU. DM ) HRD D 75+6 6RXK

* DIEHQ &0E IMGHQNV %FN /DER R 2&6&' DG &DRWY
op)u@quQGDQDZRzmmm 30QN SRHODBZ +LEMFX
PRFHRY  6KXEE. 6W -RKQV : RW +\SHIEXP SWROIF : L@
%) DP RWO RCDUED | \MMEBAD

W JUDGH VMGHON | RP 1 HTH %-QCHW( OP HQBW 6FKRROGVSDA D NARK
R WHUDQAFISDMG - HYH ) UHQED J DIEHQ FUDWG XMQ) \SHEIHV\HBRMC
[URP WH-) < 30QN DWEDWH

/RRNQJ DKHDG \R WH ' IMIEWSDQ/ VR VKSSRU
SDWFISDWY) \VFKRRYIQFRP SBMQ) WHUFHWIEDARG
DQG H SDQG DFFHW \R WH SIRILDP WRXIK Wt
GHYHBSP HQVR DQ RQEH -) < 6FKRRO& HWIEDAR
SOMRP JMQ HOFDRY JWDMU |G[ EMV \A
IP SBP HQVDQG \XWBIQ -) < SURWFW DWWHU RZ(
SDFH 7KURXJK FROIMMQANIURZ W DCEDSVMRQ DX
FRIDERIDWRQ Z W \WH 9DWHI DASD\. 3DWEHIKIS W
“HUA )UHQED  <DBV  SWRIDP  FROMXHV A
VRHQ WHQ  HOMURQP HQO OMIDR  — WDQIRWP 1Y
VFKRRODWGY DQG FRPPXQW \SDFHV IQR Q)
FOWURRP VVURRWIG LQWWZ DIBKLS DQG FRQHYDWRQ
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BIGFH 286&' KDV SIRXGD KRUWMG RXU
WL DWUH DQRXDOSUR HWMRQDOGHYHBSP HQAVHYHQW
WH 9DCHIDV %9 (QMRPHOEO (GEDRY
SRXQBEE®! 7KH %84 (57 IV GAMIQHG WR GHHSHQ
HEXFDRW XQCHWBQEQ) R \WH CDWUDOBRXFHV
FXOMH DG KMRY R WH 9%DWHIDW %\
ZDMYKHG 7KH__ W $SQXDOSRXQBEEG! KHG 1Q
$SUD DVWAH /LI KWRX\H & HQMU 1RU 1 DMUDC
SHVRXFH (GFDMRQ /+&  EWRXIKW \RIHWHU

HOALRGP HQBO RUDQ} DWRYY DG HEXFDRY |RU
KDQGV RQGDWQQ HE RINQJ DG IQSILIDWRQ

7KH WHP H$ BSIOH @S0 VS1FDPVT/ BW/SBNV
3FTPVIFT $ POLEFSIH $ POTF/BUPO $ NN BUF
BCE $PNNVQIZ KIKODKWG WH LOMFRQHAMG
FKD@IQJ HV | DFIQ) RXUFRDWEICHFR WP\ DQG WH
YWIO (RBI R HOXFDMRQ 1Q EX@IQ)  BMMHGH
([KEMRY 1URP  BFDOHQMURGP HQBORU DQJ DWRQY
\KDUHG UARXUFHY DQG SURIWDP V | RUVFKRRY' Z KIG
DWHQGHHV HQR HG D @ KWAQIHUDQG RSSRUMQWAY
VR FRQGHAWZ [V SHHY DQG SDWEHY

( GXFDRY SDWFISDWG 1Q D IRIMRQ R Z RINKRSY
DQG | HG EDVHG VAWIRQY 2 |1 HUQI VIGFOGHG D

THDFKHY & KHUL: R DQG 6WSKDQH %R G BDWDQHZ. HEXFDWRD
J DP HV\WDVWMDFK \WWHMMGHQW DERXWFDUERQ VHT XHWADRQ

0 DF5RIRI 1-' (3 GDGVWDFKHYWURXI K DQRXVERRUDFWAW DVWKH / +&

\ROVIHFH HSBUMRQ DPSKEIDQ HFRBI\

FRPPXQW VFHFH WDIQQ)  XMQ) L1 DWWUDDAV
FROWBOFKDQIH PRQWUQ) ZIK O\&RDW 1-

EOH FDUERQ P MIDWRQ P DS®! XS WFIHGFH Z W
6VRFNRQ 8QYHMW RFHDQ DFIGLIFDWRQ \WXGLHY
DQG G W DG QIKWMN  IOHWW DWRY/ ( DFK
ZRIKRS SURMGHG SUDFWFDO \RRY GV GUMHQ
DPMWAY DQG UHDOZ R DSSTFDWRQ/ WDFKHY
FDQEUWQ EDFNVR WHUFOWRRP V

KH NAQRM SUHVHORMRQ “6WGHQV /HDAQ
SHHDUFK DQG & RQHYDURQ ( 11RW ™GHDHUG E\
FROMU H UNVHDUFKHWY -XIDQD &R DV DQG 1 IFKRDV
* XHUHR \KRZ FDVHG \WWGHQAVGUYHQ SURWIFW RQ
Z QG \ROKHDN. QAHQMA FE)  DQG \KHBLMK
ILODWRQ 7KHUZ RUN LOMADWG KRZ IQTXY EDVHG
GDWQ) FDQ HPSRZHU WH QH WJIHHDWRQ R
HAURQP HQBOMZ DBV

4BW UF 9BUF 7KH__ W $QXDOYDLCHI DWYB)
(MRP HORO ( FDRY SRXQGEEG Z 1@ VBNH

SOFH RQ " QSM ZIW WH WHP H ~( DU
' D 3DWABUNVHQADGG ) X\MUH ™



1%#0&d 706, &67& 06506 #6'

%105 48#6+H 0 & 464 1486* ' a #2156 484 0 6' 56
% %FN /DER ( GXFDIRQ2 XWHDFK & RRECDRU

(DFK \HDU WH_1- & RQHYDWRQ 3RWMU & ROMIARI T HY \WYCGHQWNV D FKDQFH VR H SUHW Z KDWFRQUHWYDWRQ P HDQY
WIURXI K YAVMXDODWV2 U DQI HG GFD@ E\ 2 &6&' DQG SDWR D WIWZ IGH DQG (DWRQDOFRP SHWARQ WH FRQMUWV

LOMWV\ RXQ) SHRS®I VR H SBUH WH FRQIHPWRQY EHVE HHQ CDWUDARXUFHV DQG KXP DQFRP P XQWAV
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7KH 1- & ROHIYDWRQ 3RUMUS ROMIAL RSHQ VR WMGHQN 1Q
JGH -  3DWFISDQN FUDWM SRUWMY DIRXQG DQ
DQRD® \HBFMG WHP H WDWHDWA/\R \ROZ DWU Z [0 H

KDEMIVWRU RMHU FROHYDWRQ VRSIEV ( QAHV DUH MG HG
| LWAADWMH @FDO FRXQN BIYHO LQ WY FDVH B\ 2 &6&

Z W WH GFDC IDQG & KDP SIRQZ IQQQ) SRUWMU |RZ DWEHG
R WH WIMMZ IGH FRP SHWIRQ KRUMG B\ WH 1HZ -HYH

$WRFIDWRQ R &RQHYDWRY ' IMMEW 1-$&'  7KH WM

Z IQHY DGYDGFH VR WH CDWRQDOBIYHOFRQMWZ KIEK LV XQ
B\ WH 1DWRQDO$UWRADWRY R &RQHYDWRQ ' MAFW
1$&'  7KH FROMARHHN VR JHAMNMGHQON WIQNQ) DERXW
KRZ WHUDPWRQY DQG \KURXQELQ) V FRAGHAVWR WH KHDEM
R \ROZ DMU Z [@0H DQG KDEMIWDQG R HP SRZ HUWHP

VR \KDUH WDVWP HWDJ H WURXJ K WHLUDWE RN

5| FNF 0 DFBO$ PVOZ 8 JOOFS
)RU WHWHPH ZDV™+RPH IV KHH WH +DEMAN™
GV GHG R KL KO KYWH P SRUBGFH R ERW QDWDODQG
P DQIHG KDEMIW RUZ LGOH — IRP | RINVADQG Z WG

HFRAMMP V VR XUEEDQ DQG UHI HGHIDWH \HWQIV  $WWH

L FKRRH D GAMIQ ZIW PX@SBI O\ HY ZIG IGZHY 2 FHDQ &RXQV BMHO WH * IDQG &KDP SIRQ Z 1QGHU Z DV

i DR HOMDUA o Wt D Mok iy OIFD &DVWQ R 1HZ (M\SW1- *WGH 2 FHDQ

1P SRUBQAZ D\ VVR FUHDWM | XCPARQC) KDEMIW) XWKHU & RXQN 6 RO& RQHYDWRQ' IMAIFWDZ DWEHG D FDWK SULH R
LGFOIGHG YDURXVDQP DOSHAHY EHH IR VTXIUHOHW Qv . .
W%WM FRGHSHQGHGAH R DQPD@'\%@IA_{«IQDC VR IW* IDQG &KDP SIRQ 9 IEVRUDY SRWMUZ HQARQ \R
HF FUDW D KRPH ) DD |, DEGHG WH KRXW

RQWKI@RKIJKK\AM«D\AK%QPHBQ\AM\MD\XMGZ\MH FRP SHWM 1Q WH WIMWZ ICH FROMW 7KH FROMWILY FR
EXWZ KDW RX FKRRVH VR VKUWRXQG \ RXAYHD Z W § \SRQRUG B\ WH 1HZ -HYA ' HSDWR HOMR $.J UEXGMUA

7 DUPSB $ \BZUPO ( BCE$ |1 BNQPO8 JOOFS 1-$&' 1$&' DQG2 &6&'

-PPLIH" | FBE WP
7KH WHPH “6RO: KHH W @4 [Q/™FHBEUDWA WH IQFUHGE®! SRZ HUR \ROR \XSSRWQH [Q DOIW IRP V
6ROV GRABMAMH JURXQG ZH Z DOIRQ VIV WH WYY SROQAIRUKHDOM |RRG FODQZ DWU WUMQJ KDEMIW DQG
UMOHQAFRP P XQWAY ) URP EDFN DUB J DUBHQVVR | RUVIV DQG FIW SDUY/ HYHYWLQ) EHJIQVZ W Z KDWY EHGHDW RXU
| HHW7HDFKHLY DUH HQFRXUDI HG VR LGFRUSRUDW WH 1- & RQHYDWRQ 3RUMUS ROMWNIQR WHUFOWRRP DRV \R
\SDUN FU-DWHW DQG HQMURGP HQBIODZ DUHGHW % SDUWFISDWY  WXGHQN GRARQD BDLY DERXWKH P SRWBGFH R
SIRMAWY \ROZ DWMU DQG Z LGO@H EXWDOR XVH WHUDWYAE YRIFHY VR DGYRFDW | RUD KHDGMHUSOGHW, QUSILQ)
\ RXQ) DMYWV\RGD\ KHSV FXGYDWM WH GH W HHIDMRQR HOMURGP HQBOIMZ DBV Z KR Z IGSURMPNDQG UHWRUH WH
OWDZ RS Z H DOGHSHG RQ ) RUP RUH QI RUP DWRQ YMVRXUZ HEVIWM
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SURXGD FR FRREDWMVWH : LGOH 6VIMRQ VKSSRMY KDQGV RQGDQ) DQG FUMFDOMQNG) DERXM HZ -HYH »
GYHYH HFRK WP V

SWIWH FRP SHWMRQ WH 0 DUCH $FDGHP\ R 7HFKQR®J\ DQG ( QIR HQBOGFIHGFH 0$7(6 RGFH DIDKC
\KRZ FDVHG WHUH FHBIFH—0 $7(6 7HDP  HDWHG) WMBOFHDQG 0 $7(6 7HDP  \RRNGHFRQG 7TKHUFRQUIMMG
\KFFHW Z W WHFHQAVI IWASOFH Z IV 1 DQG UH GFW WHU GHEFDWRQ \R HOMRP HOE
GDGHIKIS

$V\WWEW FKDP SIRQV 0 $7( 6 WDP V KDYH UHSUHVHQMG 1HZ -HYH DVKH L DWRCDOZ ROHYDWRY ) RXQEDWR) 1&)
(OMLRWRQ FRP SHAD Z W VRS WDP VIURP DFURW\WH 8 6 &DDAED DG &KIQD 7KHVH QOWRDCHYHQN FKDGIQI H
WYGHQN VR DSSO® WHUNRZ BIGIHWR FRP SB[  UHDOZ RIS HMLRGP HQEBAMMHY

( DFK \ HDWV ( QMLRWRQ WHP H EXITV RQ FRUH VRSIEV —$ TXDWEV ) RV 6RO DQG : @0 H —Z KB DCGHWIQY) [
WP HO HOMURGP HQBOMMH  7KH WHPH “5RRW DQG SHMOHGR. ) RUMUQ) ) RME\MZ DUBWKLS 1QD &DQRS\ R
& KDQI H TPROAXHG WLV WDAMRQ |RMXZ IQ) SDWWKHP HV \IXFK DV “SHQHZ DE®I ( GHJ\ IRUD 6XWERICDE®! ) X\WUH
DQG"$CDSWY VR D &KDQIIQJ & @ DIM™

/RRNQ) DKHDG 2 &6&'  Z IOKRWINH 1HZ -HYA ( QMLRWRQ DWINH / LT KWRX\VH & HQMUI RUL DVMUDCE HVRXUFH
(GFDWRQIQ: DUMZQ 1- 7KH WHP H IV~ 1 RQ 3RQASRXUFH 3ROMRQ W4 1OV DWARP H ™LHZ. -HYH Kb
\FKRRY DU HFRXUDIHG VR SDWFISDWE $GYMRY FDQ GDWD P RUH DERXWMLY HYHQADQG UHI IMMUWHUWDP V D
QHMRKROR

0$7(6 Z1QQQ) WDP / 5 $GYMRUSCDP 6SUDIXH 0 DIV. HBKHU %@ 0 RJIDQ $PDIH: HIHU O DAWHZ 7KRP DV $DUD 6RRG DQG$GYMRU DYH: HUH
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"6SHHG' RWMQ) ™DPMW IDQONQ) FROHYDWRQ IMAHY P RUAP SRUVBQNR \WHP

/RFDQ RINQY * URXS

) DFMMG GVFXWIRQY UHVHDBIG ARQ)  VXSSRWI RU FRIDERIDWYH \ROMRQ/ DQG J UHDWU FRP P XQW RXWHDFK
$WHQGEHHY HP SKDM] HG WH QHHG | RU SUDPWEDOI XQEIQ) RSWRQYY  MARQ) HU HGXFDWRQDOH |RW DQG FURW \HRVR
FRRSHIDWRYQ 7Z HOH SDWFLSDQN YROQMHIHG IRUIRGZ XS IRFXV JURXSV KUUKDIKWY VARQ) SXETFE [QMUBHMC
\KDSIQ) I X\MUH FRQOHIYDMRQ HIRW ) HHGEDFN IURP WH /: *  ZDV \KDUHG ZIW WH 86' $ 1 DWUDOSHRXUFH
&RQHYDWRQ 6HYEH 15&6 WR JXIGH WIFKQEDODQG | LQDQFIDOWSSRWSURIWDP Y 5HDG \WH | XD 5HSRWR

AEQV

2 &68&' DQG15&6 LOMMV\RX R RQXVIRURXU /RFDQ RINQJ * URXS RQ7XHVGED\ ) HELDW DVAAEH
SXWHWY$.J UEX@MD [ WQIRQR! 2 FHDQ& RXQN _5H] IMADWRO SHTXILHG

&KUMNH5DDEH ' MAIFW LWHARU DQG 1 IFRBI & IFFDIGRCH 86" $ 15&6 ' MAIFVW& RQHIYDWRQMVEDG GVFXWRQY RQ BFDAFRQHYDWRQ SURUMHY
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7KURXI KRXW WH 2 FHDQ &RXQN 6RO &RQHYDMRYQ ' MAFWDQG W SDUEHY 6RXW -HYH  SHRXUFH
&ROHYDMRQ ' HYHBSP HQM:RXGFIO6-58 ' &DPGHQ&RXQN6&' /DNHZRRG 7TRZ QKIS ' HSDWR HQAR 3XETF
: ROV DQG +HDWM /DQOWDSHY ,F  FROMXHG DGYDQFIQ) WH /DNHZ RRG 7RZ QKIS 6VRYP Z DMU YIMOQ SHAR W
_3URWMPW— DQ DP EIMRXV HIRWWR WDQIRP DIIQ) GHWQARQ EDMQ/ LQR HFREJ LIEDODWHW WDWP SURYH Z DWU
TXDONV HKDQFH KDEMIW DQG WUHQI WHQ FRP P XQW DZ DUHGHW R \XWERICDE®! WRUP Z DWAU P DQDJI HP HQWV 7KH
LQWDWYH 1V D FREIDERIDAYH SDIEHUIKLS | XQEHG WIRXIK D) HGHIDO K : DWUKHG 5HWRIDWRQ J UDQADZ DUGHG \R
6-5& ' E\ WH1-' HSDWRHUAR ( QULRGP HQECBIRMPWRQ
41 FN FO4 S FU#BTIO

1PHEDULVSPTF  4DPQF
/IDNZRRG MW ZIMOQ WH OHWGHRQN 50U
ZDWUKHG D YMIOZ DWU\KSSO \RXFH |RUWQ/ R
WRA\DQ@GV R BMGHQN DQG D N WEXBY |HHAQ)
IOR WH YDUHIDWOD\. ZDWIKHG 0 DQ WRWP Z DiMU
EDMQ/ 1Q WH \WZ QKIS KDG EHFRPH K\ GDXTFD®
LCH | IFIHQNV— FRP SDRMG \RO' DQG \MU GRP IDMG
SOQMYV @ IMG WHU DEIOV R IQIGDWM XQRI|
FDS\MUH SROMIQN DQG \KSSRWHFR®J LEDOI XGFURQ

T R s MRS DM M 7KH UMIR IMSURVPVDIE HG ViR DECUAW WRVH GH IEIWE)
BMRIQ)  SURIW EDVOAR

e GFUDH IQ IGWRQDQG BHGXFH XR | YROP H

e ) OMUQRQ SRQNRXUFH SROMIQN VHGEP HQVQAHQN

e SHWRUH \RIOMXPWUH DQG EIRB LEDCDRRAW

o (WEEQK QDWH YHI HEMRQWDVWXSSRW Z G0 H

e  6HYH DVGHP ROMDWRQDQG HEXFDWRDOMMY | RUWH
FRP P XQW

" XUQ) SHAR IWEVBI | DG YROQMHY SOQADWH \SHFLHVZ KRH 7KH UHAWRI MMG EDMQV DUH DOHDG. \KRZ 1Q) FBDUMI Q/

GHHS URRWEBDNXS FRP SDRMG VRICDQG UHWRUH Q) LODARQ Rl 1P SURYHP HONLDWYH YHJ HEMROIVWUMCY \RIYDUA
ERHAQ DG ZDMIQRZ IQIGADMY Z KHB IWRGFH
SRRBIG 7TKHVH OMIQ) WPV GHPROMDW KRZ
| XQPWRQDOGHW Q DQG HFRBYJ IEDOSMRIDARQ FDQZ RN
KDQG 1Q KDQG

$IWMUSHAR W+ HDEOM DWIH YHI HVMRQQRZ DEVRUEV DG | LGMY
XR| BOFIQ SREGQ) DJG P SURMQ) EDUQIXGPRQ
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% PIG WH / DNHZ RRG 7RZ QKIS 6\RWP Z DIMUYEMQ
SHAR IMBURAPAB-DFKHG \HYHUDONH, P IBMRGHV [(FOGQY

KFFHWIXO P RQRUIQ)  WDWGRFXP HOMG VIARQ)  CDWYH
SOQVHWBEQKP HQVDQG CDWUDO\XFFHWRQ  KDQGV RQ
HEXFDWRDCHQ) DI HP HOAZ W . HDQ 2 FHDQWMGHQN WH
BBDWH R WH 1HZ -HYH 6\RP Z DMUYDMQ 7RROMDBY

Z WD QHZ \HD JXGHG \VRXUI RUFRP P XQW P HP EHY DQG
D SXEQGF SUMVHQEMRQ DQG JXIGHG EXV \RXU\KRZ FDMQJ

WUHH UHAIR WG EDMQY/ B6HQRU( IRURQ& RQARGE SHFIDDMWAMEQ 0 RRUH SRIQVRXWKH \KFFHWX

HWDEQAP HONR CDWYH YHI VMR DFFRP SDQHG B\ IOMD -IDQCD 300 0C
&EVDBUPCBM: HOBHF
6HYHQ EDMQ/ QRZ. | HDVWUH IQMSBUARYH \LJ Q/ DWSXETF DFFHW
SRIQV $PHIED $YH ) IWAYQHJI\ 3DNIRW  BRXAM 6XQHW
5RDG & DUROEWHHW5 DFKHOS. RXWE KHP HQ 6WHHW 7KHVH I QV
H SDIQKRZ WH EDMQZ RIVAARAQ LGADWRQ SROVBQAHP RYDO
KDEMMYDOH-DQG KHS WM HDFK EDMQ IQR D P QL RVERRU
FOWRRP IRUGHIKERY 7KHVH P IOMRGHV P DUN WH SURVRAY
HYROMRQ [IRP  FREFHSWDO GHMIQ \R YME®!  IXQPWRDO
OQBWFDSHYWDVWHYH ERW K\ QIR IFDIDQG HFRBJ LFDARBV

-FTTPOT *NQBDU $ PN N VOLZ 7 B\F

7KH UMR WG SURFHW UHYHDBIG [P SRUBQMBMRYY  YHI HVEMRQ VENHY WP H \R HWIEQK P DIQMIDQFH P XWWWKLW

IRP LRXWH PRZ Q) \R VHDVRQDCFDUH DQG HDFK EDMQV VRO DQG GUDICDI H WHTXWH VWM \SHFLLIE \ROWRQY SHXWV

LGFOGH [P SUIRYHG Z DWIU XDV WURXI K J HDWMULQ LBDWRQ HGXFHG |BRAQ) DQG HIRMRQ DQG QHZ KDEMM RU

SRADRY DQG Z LGOH ( GFDMRIDOLI DIH WXGHQAMMW DQG VHD J XIGHG VRXWY KDYH | RUMUHG SXETE DZ DUHGHW

DQG WWZ DUBWKIS WDQJRIP IQ) EDVMQV IQR HFRBI IFDCDQG FRP P XQW DWHW 7KH / DNHZ RRG 7RZ QKIS 6\RUP Z DWU

YDMQS5HAR IMBURMPWFRQAMHY VR GHP ROMADM WDW XGPARDAQ UDMAKRWUA FDQVHYH ERM CDVWUH DQG SHRSG!

3UR HWIRQDY DWMQG WH / DNHZ RRG 7RZ QKIS 6\VRUP Z DWILYEMQ5HAR IVBURVIFW FX® IQDWR) 3UVHQEMRQ DQG %V RXURQ-XCH
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7KH 86' $ 1 DWDOSHVRXUFHV & ROHIYDWRQ 6HWEH 15&6 &DSH 0 D 30QA0 DWMIDY &HOMU 30& IVRH R
FHQMY 1Q D QMR IGH QHVE RIN HWPEQKHG R GHYHBS SOQAVEDVHG VROMRQY VR FROHYDUWRQ FKDMIQJ HV ( DF
FHQMULY \DWAJ LED@ GFDMG \R P DWK UHI IRDOVRY DQG FOP DM \VKSSRWWY WH FRUH EHIH WDWCQDWMUH RHTH
SOQMSHFLHV XQATXHD DEDSWG R DO RIHYHY J URZ 1) FRQEMRQ

2 Q6HSWP EHU \HYHUDCP HP EHWR WH 2 FHDQ & RXQN 6 RO8 RQHIDWRY' IMAIFWWEN | DAMQGHG DQHYHG
FHOEWDAY WH&DSHO D\ 30&V \HDWR \HYFH (WDEQKHGIQ ~ WH 30 & ZDVP DQEDWMG E\ & RQJ UMW\
WMAVDQG GHYHBS SOQMYDUHMAY | RUVKRIATTH WIELD DWRQ DQG VR PDNH WHP  DFFHWE®! WURXIK FRP P HUFIC
QUAHIHY 7KH RHDUWMUR  —D KIMRUE WRP WDWFDXVHG P LARQ/ R GRMLY [Q GDP DIH SDUWEXDA® 1Q DBD
OFNQ KHDOM\ GXGHV—Z DV D N FDWIOWEHKIQE WH FHQMOV FUDWRQ 6LGFH WHQ WH 30 & KDV SO\HG D FUMFT

UREBI IQIP SURMQ) FROWRAHMIHFH WIURXI KR -

3DUZHUIKLS LV FHQADOR WH \KFFHW R FRQOHYDWRQZ RIN 7KH & DSF
0D\ 308& RSHDWV IQ FRRSHIDARQ ZIW WH &DSH $VDQAE 6R.
&ROHYDURQ ' IMAIEW Z KIEK SURMGHV \XSSRWWURXI K OERIDRY
VHHG YIDEIOW WAMAQY P DWUDO GMAIEXMRQ DQG RXAWHDFK ;[\
VDUG JRDO R SUMQMY HRMRQ DG SIRMAWY (DWW
UBARXFHY 6RO&RQHYDIRQ ' MAFW DQG 30 &V WP DIQ HWHQAD

SDUEHY 1Q DODFIY) HIHAWH \FIHFH EDHG  FROHYDUWRC
SUDPWEHV

7KH DQQYHYDY  HYHQVEURXI KWAMRIHWHU D Z1GH IDQIH R QDWW
UARXFH SR HWMRQDY (FOAQ) 1586 FROHYDWRQWN WH 86' $
)DP 6HVMFH $JHR. WH 1HZ -HYH ' HSDWR HOMR $J UEXTMUA
WH 1HZ -HYH )DP %UDX WH ; HFHV 6RFHW DQG 6R
&RQHYDURQ ' IMAFW WWZ IGH * XHVV \RXUHG WH J URXQGV DX
YHZ HG GHP RQMIMRQY KL KD KW FRYHUFURS HYDODWRQY & DSH
$PHUFDQ EHDFKIWDW $PPRSKD EWMOIXWMD SOQMIV DX
HWQMH [HEG WDY [HDWMUQ) \SHFHV \WFK DV 6DOF HDGRZ
FRGIWDW 6SRIRERGV SXPIOV DQG 9ILJIGD DA DUK P DMZ

IHG Z IW & DSH $ P HIFDQ%-DFKJ UDW
. RUMBMN D SHORFDISRYV ) W3WE\ SDFmnggFN

7KH GD\ FRFOGHG Z W WH UHBDVH R D GHZ FROHYDWRQ SOQAP DMUDO +DP HU* HP SO\WP WD RDOW 8QRD
SDQEXDW DP HG IQKRQRUR |RWP HU30 & 0 DQDIHU' RD@ +DP HU 6HBFMG | RUW IWRQ) DEDSVMRQ DG BQ)
WP \KYLYDOIQ WH QRUWMHLD 0 1G $VDQIF BUIIRQ WLV JHP SO Z LOH SDQG WH KW R GXQH WEELD L) SOQN
DYDIDE®! | RUUHWRIDARQ SURWFW W IQARGXFURQ R HY QHZ  RSSRWYQWAV VR HKDGFH WH EIRGYHYW GXUDELOV
DQG HFRBJ IFDOIXQPWRQ R GXQH M MP V—EHCH IW WDWGILHAWD \XSSRWWWH RQJRQ) FROWBOSIRMARQ H IRW 1Q
2 FHDQ&RXQN
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TKHAHZ -HYH 9%\ MDQGV QUDWH 1-%, FRQAXHV A
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GHERWR ED\ MDQGV WURXI KRAWBDWHI DW/ WS ( JJ
* BHDWB. DQG $EVHFRQYD\  7TKHWH MDQBVADQILQ) [URP
P DUK DQG WDQUMRQDO! RUMR \KHBMK KDEMDALSO! [
FUMFDOURB! 1Q XSSRWWY FROWBOELIRGYHYW EXHUQ!
KRUTHV 1P HIRVRQ DQG |GRAQ)  DQG WWIIQQ) W
HFRBJIEDOKHDAM R 1HZ -HYHV EDFNED \\IMP\
7KIRXIK FRREQDWMG SDWHIKISY \KDUHG UVFDUFK DX
DU HMG UBMRDARQ SOQQQ) 1-% ZRUW VR DGEHN
MDQG BW ZKIB EXTIQ) ®QY WP BMMHEH |RUERW
QDMUDOX WPV DQG FROWBIGFRP P XQUWAV
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) RBZ Q) WH UMBHP HQAR 91LJIQD 5HAMI IRPH®O R W
86 )M  : I@OH 6HYFH 1-% OGDGHIKS ZD
DWXPHG B\ $QHD $QGHIHQ R /RQY %DFK TRZ QKIS
DQG WH /RQY %DFK TRZQKIS 0 DUH ) IHG ( GFDUWR
BVMRQ $QIHD EUQIV H WQUYH H SHIHGFH 1Q P XQEISC
FRDWEIO P DQDJHP HQVDQG J UDQWV GHYHBSP HQNV Z W [
VARQY) [RFXV RQ ED\ MDQG DWHWP HQAVDQG UHWRIDWRG
IFOGQ) ZRW DW&OP &RH DQG RMHU /RQY %Dt
TRZQKS \WMV +HU FROMXHG GDGHIKIS KHSV HQXU
PRPHQMP IRU 1-%V FROERDWH UMRIDWRQ DY
UMOHGFH H I RW

" COVBNBFLE-BU
Q 1-%, SDUHY J DWHIHG | RUWHUS QOXDCB HWHD
DVWAH SXWHWY 8 QYHYIW 0 DUCH ) IHT 6VBMRQ 580) 6
| DFLDAWG E\ $PDQED $UFKHUR WH -DFTXHV & RXMD)
1 DWRQDO( WMDUCH 5HVFDUFK SHVHYH  7KH IRFXV Z DV R
ED MDQG \R® PDUK GQ@PIEV DEG UHRIDAR
FRMGHIMRY/ 7KH JDWHIQ |RUMIHG FRMERDAR
DPRQ P XQFISDODFDGHPIE DQG DIHGR. SDUWEHY Z W
VB TURP WH 2 FHDQ & RXQN 6RIO&RQHYDURQ ' IMAIF
SDWFISDWY DQG \KSSRWY \WFKQFDO H FKDQIH DQX
HGXFDWRQ

-PPLIH' PSXBE
3DMFISDWRQ [Q 1-%, GUHAD \XSSRW WH PIWRQR Wt
2 FHDQ &RXQN 6RO&RQHYDIRY ' MAIFWE\ @NQ) \R
DQG Z DWUIKHG H SHWNH VR FROWBOUWMOFH HIRW
28&6&' Bl DPAYHO SDWFSDMG 1Q 1-%
PHAMQIV DQG WH DO BMHDW Z KIB! AHQ WHQQ
SDUGHIKISV WDW PRH ED. MDQG UHRIARQ | URP
SOQQAQ \WRZ DG [P SBP HQEMRQ / RRNQ) DKHDG 2 &68&
ZI® FROMH R \KSSRW VFIHGFH EDVHG  UHWWRUDVRG
PRARIY DG HOFDWRQ IQUWWHY WURIK 1-%,
KHGIQ) DGYDQFH FRIDERDAYH VROWRQY WDWHKDGFH We
GY WP WMMHFH R 1HZ -HYHV ED MDQGV DX
FROWBCFRP P XQWAV
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