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&RYHUGVRY $ P DWHP DWFLDQ SURYHVKHYHD D
SUREGP \ROHU

~ ] DILOWRP 0 TDQEXQFDQGR MR FDQDQ RGHHOH 6XFFHWIYZ MIQUHDFK | RUDQ RGH Z 1@ \R FRP P IW: H FIX
DODFKIHYH IWRGH P DWWV SUREGP DAD WP H ™

6: ((3WNHVIQKWLIHZ WYCGHONFKDSWY HP SRZ HU
Z RP HQ DFIRW XQYHMWAV

YDDGFQ) ERRV EXMGHW DQG BDGHIKIS 7KH IRXLIH
R . DUDER ARHX

7+28* +7/($' (56+,3
%HDNQ) EDWHY DQG EX@IQ) EXMCHW : RP HQ®DAQ) WH FKDUH IQ
XQYHYW HQAHSUHHXUKIS

&RP P XQWAVR 3WDFWH 7KHJXGQ) | RFH EHKIQG RXU
|P SDFW

7XUQ) DOYHIW IOR IQCRYDWRQ 7KH RY R
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: HBRP H\VR WH OXCGFK MMXHR WH (' +( 0 DID|LCH $ SOMRWP GHAFDWIG VR W@ \WH SRZ HUXOXRUHY \KDSIQJ
HQAHSUHCHXUIKIS Z IWIQ 6 RAW $ 1 UFDV XQYHIMHYV

7KLY SXEGFDWRQP DUV/DQH FIMEY P IBMRCH IQRXURXH VR DP S@\ WH YREHV DFKIHYHP HQAV DQG DVSILDWRQ/R WRH Z KR DUH
WDQJRIP Q) KLI KHUHGXFDMRQIQR D G DP IF GUYHUR HFRQRP IE J URZ W DQG \RAIDAQERYDWRQ 7KH (' +( SIRIUDPPH D I@IKIS
SWRIDPPHR 8 QYHUMAVERXW $IUFD 86$1 DQG\XSSRWMG E\ WH' HSDWR HOAR! +LJ KHU( GXFDWRQDQG 7WDIQQ) ' +( 7

WURXJ K WH 8 QYHWIW & DSDFIW' HYHBSP HQABRIWDP P H 8&' 3 FRQMXHV\R FKDP SIRQD YIMRQZ KHUH HYHY \WYGHQADFDGHP [E

DQG XQYHYW GDGHUYHP SRZ HBHG VR EHFRP H DQDIHQAR FKDQIH  EXI@IQ) QRARQD EXMGHWHY EXAD EHWMUMRFIEW

QWY OXGFK HAMRQ Z H FHBEUW Z RP HQIQ®DGHUKIS DQG HQAHSUHGHXUKIS 2 XUFRYHUMRY | HDVMUKY ' USKHWIZ H O DM
&(2 R 86$! KLJKDKWKHUUHP DUDEG RXTH 1URP 0 TDQEXDLQ( DWMD&.DSH VR WH | R URQAR KL KHUHGXFDWRQ +HUMRY VD
WAVEP HQAR SHYHYHIDGFH H FHIIGFH DQG WH WDQJ RUP DWYH SRZ HUR' HOFDUMRQ : H LQARGXFH DQH, FIMG) WRXJ KWBDGHUKIS

| HDVWUH Z I LY IAXHY FROMEXMRQFRP 1Q) 1URP © RGR : RINGWDWA\ * URXS : 6% ' HSXW&KDIU 3UR 1 RNKWXD 6LELD Z KR IV
DOR WH 9 IFH & KDFHBUDW) DQJ RAXWX 8 QYHYW R 7HFKGRBI\ 087 $VWH | LIWWHP DBI9 & DVWD 87 \KH \KDUHVRQZ RP HQ
EWDNGQ) EDWHYIQDFDGHP 1D DQG HQAMSUHGHXUKLS 7KLY HAMRQDOR | HOWUAVIQWSILKY FKDQ) HP DNHW@H . DUDER ARHX | URP WH
9 DDBQAYHYWR 7HIKRBI\  Z KRVH HQAMSUHGHXUDOSILMH HP SOLHYWH HHJ\ R WH GH W HHIDWRQ DQG H SGUH WH P SDFW
R IQIWKS (' +( [QUDAHV TURP WH (' +( $EVD ,QQRYDWRQE& KDTIQ) H DQG ( QAHSUHGHXUKLS ,QMYDUIW VR WH J URZ 1Q) 1 OHGFH
R 6WGHQN RPHQ( FRQRP IE (P SRHP HQNBWRI WP PH 6: ((3 DQGWH &RP P XQUWAVR 3UDFWFH GUIMQ) WK \IMP LE FKDQIH

7KLV IMKXH DOR FRGFIGHVZ W D SLYRBCP RP HONQWH (' +( FDBIQEDU (' +( 6\MGHQBUHGHXY,GEDED DG/ HN RWD KRUMG
XQ@CHUWHWHPH  ( QUHSUIHGHXUIKIS 6 XWERICDELDNV 1QFRMERDWRQZ W WH 8 QWG 1 DWRQY( FRQRP IE &RP P MIRQIRUSIUFD WY
DM UHBGPWRQR RXUFRBIPWYH SXSRH VR FUHDWM VKWIACDE®! LGFOMYH DQG BMOHQNHQAMSUHGHXUKLS HFRK WP VZ IWIQ
XQYHYWA DFURW 6 RAM $ 1 UFD

$VA RX\MDWHVH SDIHV , KRSH\ RX 1 LQG LQVSILDWRQLQWH WRUHY QLI KW DQG IQERYDWRQ/\WDWGH LGH RXUNKDUHG P MIRQVR EXLG
D (DMRQR HQMSUMQ) J IDGXDMY YIMRQDY DFDGHP IEV DQG SXUSRH GUIYHQ®DGHY 7KDQN\ RX 1RURIQQ) XVRQWLY NRXUTH

< RXWIQHQAMSUHGHXIKLS

© (y,HH oM"¢

" IUWHRAVRU ( QAHSUHCHXUIKIS
8 QYHYMHY 6 RX\WM $1 UFD
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YRUDDQG VFKRRBG [QWH TXHWI@I H R 0 TDQGXQ Q ' U0 DM RGFH DI DIQP DGH KHDGIHV- WY

NEBP HAMVARXW R 0 WDWD LOWH ( DWMQ& DSH WP H DVWH [ LWHEDFNZ RP DQWR HDWDD 3K 1Q3XUH
3KHKZ HO DMV HDU® HEXFDWRQZ DVD SDWKZ RINR 0 DWHP DWFVIURP D 6RXM $1UFDQS QYHYW D

P RGHWEHI LQQQIV +HURXCH \WURXI K 6\BQEDG 2 CH OQEP DUNDFKIHYHP HQAKDWEHP HOMG KHUSOFH 1Q
QRZ * DCH  \SDQHG WUHH \FKRRYLQRGH\ HDU— 6RXW $1 UFDV DFDGHP LIE OQGWFDSH

WY 1QD FKXUFK \WUIHG FOWRRP LQYMAZ R
GHWRXUQ EUH © R 1RZ RRG 3UP DV Q0 WDWD DQG
ILQD® \HMIJ EDFNIQO TDQGXQ

6KH UHFDQWRVH P RGAVEH LQQQI VDWW %4NWKD 3UP DU
LQIXWMZ RN Z W YIYIG FOUW ~: H BDUHG IQ\KILWIQ
WDWFKXUFK \MUIHG FOWRRP ™D\V' U0 DX RZ &KIH
([HPXWYH 2 1IEHUR 8 QYHYMEAVGRAM $1UED 86$!

~: KB RQH WDFKHUGHDHUHG BMRQVIQERRY RWHY GG
SK\ MEDCHOFDWRQVAWRQ/RQWH RSHO\SRW I IHG  DQ
DUDQI HP HQAZ KIEK E\ D@DFFRXQN Z DVP R FKDRV\WDQ
FXUEXGP ™KH FKXENBN WH P HP RY R WRVH GD\ VDV
FODUDVHYHU

) URP \WH\VH KXP E®! RU IQVHP HJ HG DQH FHSWRQDO
VBBIQV<RXQ) 3KHWLZ H TXEND GIMA XIVKHG KHYHD DVDQ
$ SXSIZ KRH FXURVW DQG GUYH [QP DWHP DWEV BIG KHU
VR MG, KHUWM VERRNIQEHSHQGHQ® R WIQP DUMUQ)
FRFHSWDKHDG R KHUFOW P XFK VR KHUSHHY DQG
WDFKHY DIWRQVWKP HQ

+ HUEWADQFH HDUHG KHUGMPWRQY1Q0 DWHP DWFY
WURI KRAMKHMMAHY ,Q  \KH FRP SBMIG KHUMILG

\ HDUO DWHP DWFVZ IV D GMAGPRQ DVKH WHQ 8 QYHWW
RWH7DQNL 81,75% Q  KHUSDWWMP H+RERXY
SDSHUNXEP WG VR 81,75 Z DV\R P SUYH VR KHU

H WIDCH DP IGHU Z KR Z DVWH +HDG R WH O DWHP DWFV
" HSDWR HQADVBKRGHVS QYHWIW WDWKH Z DVRI T HIHG D
I XQEXWDW R SKRGHVS QYHYIW Z KHUH \KH FRP SBAG
ERW KHU+RGRXYDQG 0 DWMIVIQ0 DIWHP DWFV 6KH

FRP SGMG KHUO DWMWV' HJ UHH Z W D GMACPWRQ P DNQY
KIVURY DVIDV8 QYHUAW DVWH | IWDFNZ RP DQWR GR\R
Q

( BDIOH | HI FSFEVDBUPOCPBESPN T

1RZ DV&(2 R 86$! ' USKHWIZ HO DX KHDGVDQRIDQMDMRQR Wil | DQGVWRQWH 86$1 %RDGR ' ILHARY DBRQI VIGH
WH 9IEH & KDFHBYR 6RAMSIUEDY  SXETF XQYHYMAV +HUFXUWHOARE! | RGZ VD WY R VHIRUBDGHWKLS SRUMRQ/
IGFOEQ) * WRXS ([ HIXWYH 6WDWA\ 30QQAQ) DQG 3DMZHIKISY DVIKH 1 DWRIDCEHVHDUFK ) RXQEDMRQ DQG &KIH ' IHARU +XP DQ
& DSMICDQG 6 FIHQFH 3URP RARQ DVIKH WHQ' HSDWR HQAR! 6 FLHQFH DQG THRKQRBI\ —Z KHUH \KH RFFDMRQD@® DFWIG DV HSXW

" WHARU* HQHIDO
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6 KH KDVVHYHG RQVHYHDCP LQUWMUDCSRIF, DEMRY ERGHV
DQG FROAMHVVR BIQG KHUH SHWNH VR WH $GVRY 9RDUG R
WH 1 DWRQDT IDGOW $FDGHP\ R 0 DWHP DWFVDQG
6VEMYAFY DVZ HODV\WH 9RDIG R +L] KHU+HDOY D 86$1
DWWRFIDWG RU DQUDWRQ| RFXVHG RQNGHQAZ HIHW

7KRVH Z KRYH Z ROHG FEAHD Z W' U0 DM \SHDNKLI KO R
KHUD] RUVKDS P HP R "6 KH@WFDAGHFMRQVP DGH 1Q
86513V YDURXVVADMI\ J URXSVDQG DSSO WHP VR \ROH
FKDEBIQ) HV HOHZ KHUH [QWH KL KHUHGXFDMRQ\SDFH ™D\ V
RQH HQRUP DQDJI HU "6 KHVD EUWBDQASIREGP \ROHU™DGGY
DQRWHU 2 GFH \KHV.J UDVSHG DQMGHVR DQIAXH \KH
GRAVOWZ DWM WP H RN THUQ) D \VROMRQ $QG\KH VD JRRG

QAMHU HVSHAD® 1QFRQ GAVWMYDWRQY 6 KH VINAVP H DVD
| DIUDUEMAU™

1RZ WUHH\ HDWY/IQR KHAMQW DVWH KHDGR 86$1 ' U

0 DX LVFRP P HQGHG | RUMHUG) WH RU DQVDWRQZ W
SUHFIMRQ WIKRWUH DQG D FEDUMADMI IE IMRQ-D@ QY
86$1V VDWW LIE REMPRHHVIQZ D\ VWDWD@BZ | DI \KIS
SURIUDP P HV\KFK DVWH ( QRHSUHGHXUIKIS ' HYHBSP HQW

(" +( SRIWDPPHWRIGXUK +HIBDGHIKLS KDVRARQD
GHHSHHG WH IQMMMRDODMRQR HQAHSUHGHXWKLS DFURW
XQYHUMAY EXVDOR IQSILHG FRQ IGHFH WDWKLI KHU
HGXFDWRQFDQEH D FDVWDOWWRURSSRUNQW WDQJ RUP DWRQ
DQG HP SRZ HP HQV

" 458 DBSFSZFMET TVDDFTT

6 KH FUHGIW KHU\XFFHW 1 LIKADQG | RUHP RWAR D | RXQEDURQ
1Q67( 0 ~VFIHZFH WFKQRBJ\ HQJIGHHIY) DQG

P DWHP DWEV 6HFRQBD \KH \D\ VWH \FDUFIW R EOFN

| HP D®! P DWHP DWELDQYIQ6 RXW. $ 1 UFDVHYROIQ) HFRQRP\
P HDQAKDWERRY RSHHG UHDAD | RUKHU \KHV GHYHUKDG \R
FRP SHM |RUDQ. \SDFH RURSSRWMQW $QGIL WH: RIS
(FRRPIE)RXPV : () ) XM R -REVSHSRWYDQ WQ) \R
JRE\ ' U0 DMAMVWDPRY IVVHWIR FROMXH

6 KH KDVVHYHG RQVHYHDCP LQUWMUDCSRIF. DEMRY ERGHV
DQG FROAMHVVR BIQG KHUH SHWNH VR WH $GVRY 9RDUG R
WH 1 DWRDG IDGDM $FDGHP\ R 0 DWHP DWFVDQG
6VEMYAFY DVZ HODV\WH 9RDIG R +L] KHU+HDOY D 86$1
DWWRFIDWG RU DQUDWRQ RFXVHG RQNGHQAZ HIHW

4PV " GDB JT FHFTTIH D458
0 RWAHI UAABE® 6RXN $IUFDV67(0 SHURWP DQFH KDQIVIQ
WH EDDQFH WP PIQ) 1URP GHYHBSP HQNVIQEDME

VFKRR@Y

$FFREQ) R DQDWF®! BFHQD SXEQKHG IQWH' DI®

' MSDWK> @H HAMRQ IQH FHWR 6RXW $1 UFDQVFKRRY
KDYH DEDQERGHG WDFKIQ) SXUH P DWHP DRV 1QIW SOFH
RSWY | RUP DWHP DWFV QMDA

“$VD67(0 \SHFIDDW, DP GHHS® DOW HG E\ \WIVWHIG ™ U
$\DQED 0 DG IEL ,QRP DMRQDQG' LI MIOTHRKQRBI\
6SHFLDOVZ URM IQWH' DIO' NSDWK ™ 7KH WHQG WUHDWQ/
VR XQGHP [GH RXUCDMRQV I XWWUH [QWH G MBOHFRGRP\ ™H
FDXWRQ/\WWDWKQBW/WH * RYHIP HOAMOQ/WIVWEH TP M)
SXSIO'VR P DVOMDR SUDPWFDO® HIP DWWV WHUSURSHAW
R P HDQQI I XOHFRQRP IE SDWFISDUMRQ

" HP ROMIDWY WH LI HHQFH EHVE HHQ SXUH P DWHP DWFV
DQG P DWHP DWFDODMIDP.  WH DXWRUSRIQN RAMKDASXUH
P DWHP DWFV GHYHBSV DQG \KDISHQ/ DEVDPABDVRQQ)
SUREGP \ROIQ) DQG DADOWEDONTY 7KH \KEMFWLGFOIGHG
QP DWHP DWFEV (DP HO DOHEWD FDBXGV WU RRP HWI DQG
MR @\ WH | RXQEDWRQ| RUGMVAISTHVIQ HQ) LGHHUY

P HGFIGH FRP SXMUVFIHGFH DRWDUDOFIHGFH DG RWHU
67(0 IHOV

% FRQADWV/P DWHP DWFDODMUIDR HIDE®N SXSIO'WR
FDB&XOW EDME \XP VIQROHG IQHYHYGED, @H \iXFK DV

IQMSBUMLY JUDSKY Z RINQI RANEXG) HWDQG XQCHWBQEQ
EDVE \WEMYKEY



7KIVP HDQ/WDWDQ RGH FKRRMQ) P DWHP DWEDGDMUIDRA 1V
DXVRP DWED@ H FOGHG | RP DFTXWCY WH FUMFDONGY

GHP DQGHG LQWH G MY RIB R Z RUN | XUWKHUH] DFHUEDW)
FXUHQ® H IMAQ) LCHTXDOAVIQVRFIHW ' UD DG LEL\D\ VWH
FROHTXHFHVR GP IQMKIQ) P DWHP DAV GHYHBSP HQAQ
\FKRRY' DUH DOHDG. HMGHQADWKQYHIMAY 1QGHFEIQ)

HQUR® HQNIQ P DWHP DWEV IQMQUYH SURJ UDP P HY RYHUWH SDW
IHZ \ HDWY/

1BFOT N VIUIOBNFCOF U FBD MEFOT DBFFSDI PDFT
" U0 DM EHIHYHVIWZ RX@ EH D J UDYH LOMVAEH VR VHDOKH | DM
R FKIGWHQZ KR VP SO GR (RANRZ EHWHU

"$VZHPDWN: RP HQVO RQM WIVSXI XWV, Z DQAR KLI KT KVWKH
SYRWARG! P RMHYFDQSD! IQ\KDSIQ) WHUFKICUHQV FDUHHU
FKREHV-SDWFXDWD Q@ KWR WH SBDBIFHR MQ G
SDUHQMRRG LQRXUNRFLHW ) LWIXADQG | RBP RUWSDUHQN P XV
HEXFDM WHP VHOHV RQ FDUHHURSWRQY DQG | DP IADUMH

WHP \HOHVZ W WH \WNQYP RIWIQGHP DQG 7KDW HWHQADAL
WH DUH VR J XIGH WHUFKIGUHQZ W FRQ IGHQFH DQG DFFXUDR\ ™

6 KH FUHGIW KHUI DWHUVIQ GHQFH RQKLY FKIGUHOV HOXFEDWRQDV
DN I DRRUQKHURZ QWKFFHW "0\ | DIWHUQAMMG WDWD@R
XVMMG. VFIHGFH VR HQWUH Z H Z RX@ EH HP SG\ DE®! $1\WU,

Z RUHG WURXI K WH SUIREGP VIQP\ P DWW VERRN IMZ DVP\
IDP O Z KR P DUHG P\ Z RINDWKRP H $GMRXIK , KDG D CDWUDO
DSWXGH | RUP DWHP DWFV P\ RGHUME@ SO\ HG D VW QLEDQN

URE! LOXUMUCY \WOWRGIQNM

,QWH \DP H \SLUMAKH KDVHIFRXUDJ HG KHUWUHH GDXJ KMY\R
SXWXH P DWHP DWEVDQG FRP SYMUMAIHGFH UHFRI QUQ) WHU
GQUPWFRQEHPRQ VR DUNIFLDAQM® HFFH—ERWM WH SUVHQV
DQG WH I X\MUH ~$VD SDUHQW, XQGHIWWBQG Z KIFK QY DUH 1Q
GPDEG P IXNAQ WHP DFFREQ O \RWH GROVEHFRPH
UHGXQEDQAIQWH HFRGRP , VHH WDWDVD SRVMYH DSSURDFK
2 FHWH KDG OIG WDWRXQEDWRQ WH. Z HIH | HH \R | RBZ
WHURZ QFDUHHUSDWIRQY ™

TKH86$! &(2 DOR EHIHYHY WDWSDUHQN VHNQI RQ6FKRRO
* RYHQQ) %:AHVKDYH D YODODEG! RSSRWYQW VR DGYRFDWM | RU
WH BHOMMP HOAR SXUH P DWHP DWFV IQVFKRRY

458 TVCHDJ BF DSLDBMPSIOCPVBUPOS30 @

6KH HP SKDVVAVWH HOGXUQ) GNEHE HHQ67(0 GVFISTHV
DQG LQQRYDWRQ D FRQGHPWRQ FBDUD UH BRWG LOWH KUK
SURSRWRQR! 67( 0 WMGHQNZ KR KDYH Z RQWH DQQXDO0
QMYDUW & RP SHIARQLQ ( QAHSUHIHXUIKLS MGFH

21 WH  ZIQQQ) XGHABXMGHWHVMGRH WHQ
HPHJHGIURP 67(0 1IHBV\XFK DV( BPWFDO& RP SXMUDQG

0 HFKDQFDQ QIIGHHIQ) ( QLRGP HQBIGE\MGEHY 0 IEUREIRBI\
0 HAFIQ 3K\ IEV $JUEXEMUH DQG3KDWP DR 7HQ ZHH
| RXQEHG E\ WMGHQN I URP +XP DQUV GHSDW? HQM—-GFOGEQ)
$W ' HHBSP HQABOQQQ) /DZ 0 HAD 3 FKR®J\ DG
/IQIXAVAEY Z KIBH | LYH RU LCDWG I IRP & RP P HUFIDO
B\WGEHV UHSUMVHOAD TXDOLEDWRQ/\KFK DVY8: RP
$FFRXQMY %&RP * HHIDOY&:RP ) LDQFH 0 &RP DQG 0 %

~67(0 WMGHQNKDYH BIG \WH Z D\ Z W EXMGHW HQMSUMAY
DGGUHWIQ) FTP DWW FKDQ) H DQG GH LFIHGFLHVIQWH HEXFDURQ
VMMP ™ L0 DM GRMV “6RP H GHYHBSHG GLJ VP DUNHWEY
DQG I XQADMQ) SDARPV JURXQGEWDNQ) P HAFDO
LQORYDMRQY DQG \KYHMQFH DQG FUP H HDU® Z DIQIQ)

NVIMP V' $QG WHVH DUH MVAD | HZ H DP SBVR WH \BOIQV

Z HYH VHHQLOWLY DQQXDCFRP SHWIRQ ™

6 KH FDXWRQ/WDVINH HIRMRQR! SXUH P DWHP DWEVIQ\FKRRY
WUHDWIQV/6 RAK $ 1 UEDV DELON VR FXGDW WH NQG R VBBIQV
HWHQADQ RUCDMRCDCSUR] UHW DQG J REDCFRP SHARYHGHW

~$V' L0 DG\ LELUJ KW SRQNRXWP DWHP DWFVKHSVXVP DNH
VHQHR WH Z R 5HVHDUFKHWY DFURW DOGMFLSTHY BHO RQ
WEMYAEV VR DQDOVH DQG LOMSUHEDWD % GHQLQ) RXU
FKIGUHQWH FKDGFH VR GDUQP DW\DVD OQI XDIHR @JLEDO
UDVRQQ) ZH DU H IHPRHD H FOGQ) WHP |URP |X@
SDWFISDWRQIQ DWRDADH ™MH 86$1 &( 2 HKRHV

~: HDOKDYH D URBI R SO\ LQHQXUQ) 6RXM $1UED GRAVGRW
| DOEHKIQG Z KIBH WH BAAR WH Z RIS P RYHVIRZ DG ™



) FSBEWDF WP TWEFQT

~ QRP \ RAHIHV DERXVWNH \WNQ'P RIMIQGHP DG 1Q
VRED\ VA MICHFRGRP\ - DQG DO Q\ RAUSHIRDO
LQMUHVV Z I WRVH N VR HQUXUH \ RXGUH GRABEW
EHQQG <RX%UH | DUP RWH @HO \R H FHAQD | HT

\ RX%UH SDWIRQDWM DERXW

~$\V/D P DWHP DWFLDQ , CDVD@ \SHDNVR WH YDOH
R P DWHP DWAV-D JDWZ D\ \XEMPVIR \WH

WIFKQRBJ IFDOAVAISTHY P HQARGHG HDUIHU 3XWXQY
SXUH P DWHP DWEVLY HWHQADAL \ R%W DIP 1Q) 1RUD
FDUHUQVFIHGFH DVWARGRP\ \SDFHWFKQR®J\ RU
UHDWG [ LHTBV $ RQJ P DWHP DWFVSDW/IQ\ RXU
16& RSHQ/WH GRRUVR D JHHIDOFHGFH GHI UHH DW

XQYHIW RUD@Z V\ RX VR HOMUGUHAW® LIQR D
\SHADOQHG I IHG R \ RXAUFKRIFH ™

6SHDNQ) R KHURZ QFKIGUHQ \KH QR WDVKHU
HGHWADQG \ RXQI HWAGDXI KWWY KDYH FKRHQWH
FRP P HIFH BRXAWM Z KIBI WH P GBI RGH VWUMQY 1QD
67(0 GVFLSAH—P HFKDWRQEV HQJ LGHHIQ —DQG
®MQ HYHY PRPHQAR W

~SEP DM Z KDWP DWHLY IV WH P SDPWRXUFKLGLHQ
Z I@KDYH RQ\RFLHW ™

QFRGFOMRQ ' U0 DV VD\ V\KH Z MKHVHYHY WFKRRO
GDUHUFRXG DSSUHFIDW WH 1P SRUBGFH R VFLHGFH
IQVRFIHW DQG VR WRS DWXP 1Q) WDWDEDQERQQ

P DWHP DWEV LV WH HDVHUHGXFDWRDCSDW
—~EHFDXVH MY QRW< RX@FRP H VR DSSUHFIDWM WH
YDOHR JUD\SIQ) WH SUFISBVR VFIHQFH DQG SXUH
P DWHP DWFVZ KHQWH KHS \ RX (DYLJ DM QHV
FKD@IQ) HVP RS H T HPRYHO $1\WUJ DGO \ RX
FDQDQ@ D\ VSLYRWR \ RXUSUH HUHG | IHG R FKRIEH

~, DP OAQ) SRR WDWD FKIG WDIVHG LQWH GXMV
Y@UHR 0 TDQEXQFDQUH VR KDYH D YRIEH IQWH
\KDSIQ) R GHFMRQ/DERXVWS RXW $| UED SXETF
XQYHIMAY , VSHON DWIDWRDAEG LOMIDUWRIDO
FRQHIHEFHV DQG, KDYH WH SUIMBUH R 1Q CHFQ)
WHWDVRRY R P DWHP DWEV DQG IWWDFKIQ)

DFURW RXUHQMH HEXFDWRQW WMP

“ *GB HEVEPN . RBCEVMDBOEP U TP DBOBQZPCF FMIF 4 VDDFTT JI X 1O

S-BDl SBAZPCF X NWICH WP DPNNJJ 8 F DBOBWBD FVW U PCF NBU T
QS°CVMIN BUB UN F

29
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6 QWFSTAFT O

51 F &4 &4 WEFOQS-CFVST *CEBCB BCE - FLHPUB PN U F GBHTI JQ DPOGF-3F-CDF PG&29 &BCE X WU Jr ZFBSCF | PTUFE VCEFSU F
U FN F &OF-QF-CFVSTT R 4VTBIBCMZ 51 F DPOFF-CDF CSICHT WPHFU FSTWEFOT BDBEFN DT SFTFBE FSI' DWMPDIFWZ
QVCND BCE QaVBUF PSHBQITBUPOT 51 F DPOE-3-COF Jr BN FE BURTUFSICH EBMWHVEF BCE Tl PX DBTIOH CFTUQEBDUDFT BPVCE

TVQQPS.ICH BCE BEVBCDICH FOB-QI-CFVSTT JQ EFVWWFNAON FOUBDSPTT U F

TKH (" +( 6\WGHQBUHQHXY,QEDED DG/ HNRWD | RP WH
|QU\KIS FRQHHGFHR (' +( DQG Z @MY\ HDUEH KRWMG XQGHU
WH WHP H ( QRHSUHGHXUKLS 6 XWIACDELOW 7KH FRQ HIHGFH
EUQI VVRI HWHUMMGHQN DFDGHP LBV UNVFDUFKHY FIYIOWRFLEW
SXEQF DQG SUYDWM RU DQAVDMRQY 7KH FRQHHGFH LVDIP HG DW
| RWMUQY GIDE®J XH DQG \KRZ FDMQ) EHVABUDPWEHY DURXQG
\XSSRWY DQG DGYDGRQ) HOAHSUHGHXIKLS GHYHBSP HQWV
DFIRWWH  SXETE XQYHYMAVIQERXAN $IUFD 7KH FRQHUHGEH
ZIODMDFW  VIWGHQNDQG  DFDGHP IEVI RUWH ,QGDED DQG
DFDGHP IEV SUDPWARGHY DQG LQEXVAY SDUHY DQG Z L@
ERDVARA QRMV SDGHOGVFXWIRQY DQG SDUDOHWIRQYP DGH
XS R Z RINKRSV SRUMUSUHQEMRQ/ DQG WIQNVBQW/ | URP
WRXJ KWBDGHY W I@FOGH D GHVI QWINQ) Z RINKRS DQG
TXHAYMW R WISV DQG EXMGHWHV | ROMNGHQN D J DD
Z HBRP H GQHU RUSDWFLSDQN DQG D P DUHBOFH \R GASO\

VIMGHANBWNYSY DQG WRZ FDVH XQYHYIW SURWFW

QVCND VOWFSTUFT 04PVU " GGDB

( QUHSUHGHXUIKIS KRGVLP P HQH SRMQADA RVKWIACDEIDN DG

HFRGRP [E JURZ W | RUMUY LQCRYDUWRQ IRE FBDWRQ DQG

DGGUHAWIQ) \RFAVBAFKD@IQ) HV Z KB DOR SURP RAQ) \KWIACDEG

SUDFWEHV DQG BAVSRQUE®! EXMGHW P RGHY' 8 QYHYMEN DUH NA

DRVRYIQFBDWY  YIEUDQAHQAHSUHIHXWKLS HFR WP VIRU

\XWEACDE®! SURSHUMW DQG GHYHBSP HQVL RAQ) WDWKQYHWW

HFRV MP VGR QRAH IMAKQD YDRXP IV GHFHWDW DQG YDODE®

VR FRQGHPWDQG FRMERIDM Z W DFDGHP 1D WH SUYDWM DQG SXETF

VHRVRY LOHWRY DG WIS FRP P XQWAV DVZ HODV

QM IDWRQDCDRPVRY LQWH HQAHSUHHXUDCHFR IMP

7KH H | HAWYH | DFIOEMRQR! WLV HYHQABHT XUV DD QP HAZ LW

WHH NA REMPWYHY

« RSRYGHDQHYDIIQ) SOMRP |RUBDGHYR
HQAMSUHGHXUIKLS 1Q+LJ KHU{ GXFDWRQ

« 7RDPSMD\ DQG\XSSRYWMHZ RINR WH (' +( &RPPXQWAVR
3UDPWEH | RUB\MGHQN QUHSUHGHXUIKLS ( QAMSUHHXUIKLS 1Q
$FDGHP ID DQG ( QAHSUHHXUDCB QYHWWAY

o TR\KRZ FD\H \KSSRWRUEXMQHWHY DQG RU DQVDWRQ/ I RU
HOAMSUHGHXUIKLS 1Q+LJ KHU{ GXFDWRQ

« TRSURYIGHD GDIQY SOARP DQG YREH | RUMMGHQN
HQAHSUHHXY DQG

« ) DFIDAWY FRIDERIMRQZ W GFDDQG [QMIDMRIDO
WINHKRGHWY

ZEEAVELY
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6: ( (3 LVD SRZ HIXQQUDWH XQBHMH ( QRHSUHGHXUIKIS ' HYHBSP HQAIQ+LIKHU
(GFDMRQ (' +( SURIUDP PH GHIYHIAG LQ SDWZHUKIS Z 1 8 QYHIMHY 6 RXM $ | UFD
86$! DQGVXSSRWGE\ WH' HSDWP HQAR +LJKHJY GFDWRQDQG 7DIQQ) ' +(7 YRD
IQ  ZMMQ(' +( 6: ((3 VD VIMMKRRG P RGHIFUHDWG \RR DAGUHW.J HIGHUGMVSDUMAY
IQHQAHSUHGHXUKIS  SDUKFXDUD WRH URRMG 1QJ HQGHUEDVHG YIRBIGFH @P WG
UHSUAVHQEMRQ DQG XQHTXDADFFHW\R RSSRUMQW

QFRMERIDMRQZ W WH %IMYK & RXQFIO(" +( FR GHWJ GHG P HQRUKLS H FKDQIHVDQG
FDSDFIW EX@IQ) Z RIVKRSV IFOGQ) D8. WMGHQMDCSIRIWDP PH VR ERSMUMMGHQN
Z RP HQVFRQ IGHFH DQG J BEDCH SR

8 1Z5| FTF-BVCD FT. BUFS

7KH QHZ FKDSWAY HWIEQK IEWDQAG: ( (3 FRP P XQUEHV DFURW XQYHYIW FDP SXVHY HDFK
VBABUHG \R GFDAFRQM W\ HWFRQCHAWMG \R D WRDOMRQ $V6: (( 3VWDFKJIWRZV \R
GRHVIW DEIOW \R XSQWZ RP HQWURX] K HQAMSUHGHXUIKLS | RFXVHG SURT UDP P QY

7PDFTGPN UF. PWNFQU
5H®FWY RQWHWRRWR! 6: ((3 D 8QYHYWR &DSH 7RZ QP HP EHU 8 (DWL
6IWRBI \KDWG

16: ( (3 FUDWVDQIGFOMYH \XSSRWAYH \DIH \SDFH | RUZ RP HQWXGHQN DB & 7 DQG DIP V
R EGDWH QH IQR WHUHQAHSUHGHXUDOBBDP V : HDUH D FRPPXQW R SHRS®IZ KR
JHQAGHD Z DQNIR VHH HYHY RGH \KFFHHG 1]

+HUZ RUBV IGMADW WH \XSSRUH HFRAMMP 6: ( (3 |RUMY RQH IRRWG IQVMMUERRG
SHYRDQI RZ W DG HQAHSUHIHXUDCDP EIMRQ



$WB1,6$V6: ((3<RAM' D OXFKRQ  -XH 3R HWRU
5DSKDH® SRIX ,QMIP &(2 R ,QKDQHR+XE 13& FDSVWUHG WH
SURI UDP P HVHWHEFH

~7KH WWMVR XQHP SB\ P HQM IQDQFIDAGHSHIGHQR. DQG HFRQRPIE

H FOMRQDUH BHDOYXWR LV WH SRZ HUR' Z RP HQ GHMUP ICHG \R FKDQIH
WHUI XU 7KHVH WXGHQAHQAHSUHGHXLY DUH GRARMAXKEAEY
EXMGHWHY WH DUH WY P RYHP HQN ™

+H HP SKDVMHG WH KROMF \XSSRWG: (3 SIRMGHVHFGGQ)

P HQRUKLS H SRKUH R IQEXAVN DQGIXQEQ) SDWZ D VWRXIK D
INGHONBIG ( ; &2

51 F#SUN $ PVCDINT 3PM " #SEHF WP ( MCBMD QQPSYQ1LZ

6: (( 3V VHQ W MP VSDWD | RP IWIQMIDMWRDAIEND HV 7KH YMYK
& RXCFACKDV EHHQLOMKP HQBAQH SDQEQ) WYGHNZ RP HQVKRU RQY
| DFLOAME) NORZ BIGI H H FKDQIH KRR BMGHQWDXZ RINKRSVIQWH
8. DQGKHSIQ HBNDM6: ( ( 3VIP SDPWEH RQG ERGHY 7KHWH

H{ SHUHGFHV HQUEK SDWFLSDQA SHYSHAWHY DQG FRIGHAVWMEP \R

J GEDCEHVASUDFWEHY GHE RIY/ DQG P HQRIKIS

/RRNGQ) $KHDG ) RAMUQ) WH 1H W DYHR! : RP HQ( QAHSUHHXWY

. IMWH IYH QHZ OXQFKHV 6: ( (3 QRZ \SDQV/P XGAS®! SURMGFHV
RIHUQ D\DIH HP SRZ HUQ) \SDFH Z KHUH Z RP HQWYGHQW FDQEXG
NOY | RJHGHE RO DQG VH] H RSSRUMQWAY

% WHHGR 6: ((3 FKDSWWYDIP \R EHKXEVR GDGHIKIS
GHYHBSP HQVEUG) Q) DFDGHP IE BDWQQ) Z W WHDOZ RAB
HOAHSUHHXUIKIS
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GAY/S 51 FTF TWEFOUFOS-QI-CFVST BS- CPUR/TUTWBSUCH CVTICFTTFT U FZ BS- TUBSUCH N PVWEN FOT pt

$WB1L,6$V6: ((3<RW' D OXFKRQ  -XCH 3R HWRUSDSKDH® SRIX QMIP &(2 R, (GKOQHR +XE 13&



8 | FOZPV NFFU, B88CP 5TPFV ZPV BF NNFEBUM TWB/DL CZ | FSFOFSHZ
BCE PQUNJIN " U X ZFBSTWEFCQUIOIFWBIMVIIOFTT . BOBHFN FQUBU

U F 7BBM QWSTIZ PGSFDI CPMRHZ 765 , B8BCP XFBSTNBZI BU 41 F
JTUF/ BUPGBBMAQUZ $ | BBFSTPO®SU F 48 &1 1PSMENP OU F &9 &
4WEFOQQS-CGFVST $ PNNVQIZ PGISBDUDF $P1 U F $ 1 BEBFSTPOPG

48 &&1 BU765 BCE BOFOB-QS-CFVSS/QOIH KP WFOW/ST ' SEHF 6 BCE
"FT ' FFMS MBO

"UR/TU T FJ QPWCH U BUSFTIFCDF  JOCPVBUPO BCE WMBEFSTT JQ DBO
HP | BCE JOI BCE XJJ BDBEFN D FYDFN#CDF

' PN AXFFI P SEHFT " #VTIOFTT +PVSOFZ
. DUDERVHQAHSUHGHXUDORXH. EHI DQKXP E® Z W \P DOVFDB! [QUDWYHY OH VHEB
SDFNHWR YHI HVBEBNV DQG \Z HHW\R | HTRZ \WXGHQN 9NKH VRRQ GMARYHUHG D ELI JHU
RSSRUMQW \WYGHQN WAKI J @) Z W VKDUHG [ UG HVSDFH ~,QUAV ZHZ HH M SHRS®I
\KDUQ) RCH IUGTH  WFDXVHG [ LJ KW \SRBIG | RRG DQG \RP HWP HY HYHQ WH WMKH

H SOIQ/

7KDWUOMADMRQVSDUNHG DQIGHD ) UGTH 8 D EXVGHW WDWIHQV RASHIRDA UGT HVVR
WYGHQN 6KH XVHG KHUL6) $6 ERRNDT@RZ DQFHWR EX\ KHUI LW R VHFRQG KDQG [ UGT HV
DQG KDVQWBRNHG EDFN 7RGD\  \KH KDVH SDQGHG KHUMRFN UH LGHG KHUP RGHODQG HYHQ
ZRQ5 DVNH/ (O, 7DCNG\MGHQND DWW & RP SHARQ RUKHUGCRYDWYH \ROWRQ

~, GHYHUWRXJ KWG EH SIWKIQ) RQD EL) WU HDQG Z 1QQQ) YEHQ) H SRHGWR (' +(
HYHQW DQG Z DWKIQ) RWHW SIVK J DYH P H WH FRQIGHGPH DQG NRZ BIGI H, GHHGHG \R
\KFFHHG ™KH UH BFW



51 F#BMCDICH " DU

-FBEXH XX 1VSQPTF 48 &1 BCEUF $P1
% RQG EXMGHW . DUDER LV SDWIRQDW DERXWHP SRZ HUQ) KHUSHHY $V1 DWRQO

" HSXW & KDILSHYRQIRUWH 6: ( (3 3RURIR DQG 987 & KDILSHIRQ \KH GUYHY
IQUWDAYHV\WDWKSOQ W RP HQLQ HQAHSUHGHXUIKIS ~6: ( (3 1V QRARQD DERXEXUGHW —
MY DERMVEX@ICQ) FRQIGHFH HFRXUILQ) Z RPHQ DQG P DNQJ WHP |HHOINH WH
FDQFRQTXHUMH Z RIS Z W \WH QMBI \WDVWKH. KDYH ™KH\D\V

+HUBDGHIKLS DR H WQBVVR WH (* +( ( QUHSUIHGHXUKLS ,QMYDUIN & RP SHIRQ
Z KHUH \KH KDVKHSHG | HBZ WMGHQNV QDYL) DWW DSSTFDWRQY/ DQG SUHSDUH RQ)
SIWKHV ™\ DERXWH SRUXUH 0 DQ WXGHQN GROWHYHQNRZ DERXVINHH
RSSRUNYQWAV 6R, JRVR FOWAHV , \SHDNWR [ LAWY HDLY |, \KRZ WHP YIGHRVR SDW
SIWKHV—, LOWSI WHP VR EHOHYH WH. FDQGR IMIRR ™

&YQBCEXH) PS] POT ' PN ' SEHFT WP $ MBQICH 1PEVDUT
. DUDERV DP EIMRQVGROVWIRS Z W) UGIH 8 6KH KDVDAR OXQKHG ) BAK ) HHO
&®DQ D GHMJI HQAP DX DRMUR) YHQMUH Z W D VXWEACDELDN VI MV, QIMDG R
\VHTER SDFNDJ HG SURGXFW KHUP RGHOHGFRXUDI HVYGHQN VR EUQ) WHURZ QERMBN
| RUH QY BHGXFIQ) SOWIE Z DM
~,\DZ D JDS IQWH P DUIHWMKH H SOIQV ™ IW\RPDQ GHZ MGHQWV
DFFRP P RGDWRQ/EHQ) EXONDURXQG 987 DQG 1: 8 WHIHVKXI H GHP DQG | RUFBDQQY
SURGXFW %W Z DQAP\ EXMGHW\R DOR HP SRZ HUZ RP HQE\ WDFKIQ) WHP KRZ \R
P DNH GHMU HQV I URP \FUDVRK ™
$AMRXI K WH YHQMUH LV RQ SDXVH Z KIBIH \KH EDDGFHV KHUMMGHY \KH IV GHMUP IGHG \R
\FD®! WZ [V WH U KASDUHY

: M\VRPDQ URBN KRZ GRHVVKH NHHS HYHYWQ) IQFKHFN . DUDER FUHGAW WP H P DQDJ HP HQY
DQG SURIMYDWRQ ~: HDE D\WAD\ Z H GROVWKDYH WP H EXVWMHQZ H \SHQG \VE R KRXWRQ7INRN
) RUPH 1Y/ DERXWHMG) SURIMIV NIRZ 1Q) Z KDWY/ XU HQVDQG SOFIQ) HYHYWQ) 1D
VFKHGX®! || P\ WMGHVWEWWR \K [ HU , VBNH D WMS EDFN ( GFDWRQUHP DIQVP\ | RXQEDWRQ ™
+HUDFDGHP IF IRXH DOR | HHGV KHUHQAHSWHHXUDARGH “5HVIBLCEXVQHW P DU HP HQAKDV
\KDSHGKRZ , XQP\ EXMGHWHV ,YH BDUHG VR QN @NH D UAMICEX HU—\R BMADUFK SURGXFW
XQGHWWBQG FXWRP HUGHHGY DQG P DNH VKU 5P RITHUQ) WH UL KVXRGWRQ ™

7 JTPO®S8 PN FO&OF-QF-CFVST

- KHQ DVNHG DERXVWKHUYMRQ| RUMH GH WEHFDGH Rl Z RP HQ HQAMSUHGHXW IQ 6 RXM $1 UFD
. DUDER GRAVQVWKHWIM FRIDERIDWRQ ~7KH P DUHAYEL] HQRXIK IRUDGR XV G OH VR VFH
ZRP HQFRP Q) VRI HWHU RGH XQQQ) D GHMU HOABXMGHW DQRWHULQ EHDXW DQRWHUIQ
FDUSHQAY  DQG FRIDERUMEY LQ\KDUHG \SDFHV 7RI HWHU Z H FDQFUDW \RP HMQ) P XFK

EL) J HUWDQ RXWHBHY ™

#FZPCE #VTIIFTT

. DUDER VP RUH WDQKHUMY®N 6KH ®YHVWDYHERQ DQG GHDP VR H SRR 6RXW $1UFD DG
WH $1 UFDQ FROMHQVGRAGHFHWDUD RYHYHDV 6KH HQR VGHE RINQ J\P VHWIRQ/ DQG
\SHQEQ) WP H Z W SHRS®I Z KR IQSILH KHU $Q5 | RIMRVH FXURXY DERXVKHUI XQI DPWWH RQD
SHVWKH Z RXT HYHUFRQUGHURZ QQ 1V/D SDURWD TXIWN FKRIEH WDWSHUHP®D FDSWMUAV KHU

OHO SHIRDIW
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HOWHS UHOHXUWKLS SDWWMDHWKLS
DFURW s w SXEQF XQLYHWMWHV

2Q: HEHED X 8 QYHYMHVERAN $IUED 86$ 2 QWH FHOADONV R WYGHON LOWH XQYHYIW P IMRQ * L0 DM Z HOARQ
WURXI K W ( QRHSUHGHXUKLS ' HYHBSP HQAQ-+LI KHU, GXFDWRQ (© +( VR\D, WDVWS QYHYMWAY DUH QRMQ) Z IMRXVWAMGHQN 7KH YGHQIV DU
SWRIWDPPH IRPDOHGD JIRXGEUDNQ) 5 PIGRQSDWEHIKIS ZIW  WH P HDQ/WURXI K Z KIEK Z H GHOHMR VREHW 7KHNQG R MGHQNWDW
$EVD YOQN DIP HG DWFBDAY) D YEWDQAHQRHSUHIHXUDCHFR WP Z HSRGFH IV YHY FUXFIDOEHFDXVH R WP X@SMHUH | HAAIQVRFLEW ™
DFURWERXMSIUFDY  SXETE XQYHIMAY 7KH GD\ sV FHQAMSIHFH Z DV

WHOXFKR WH (' +( $EVD ,QRYDWRQ&KDMIJIH RHR IRXUSIRWFW  6KH FRGFOGHG Z IW D FDOYR DPARQVR WH SUYDW VHRVRU ~, Z RXG @H R
| REXVDUHDVZ MIQWH SDMZHIKIS RITHUQ) RYHUS P IARQIQSUL H CRARQD WDQNS EVD EXVDOR QYW WH EURDGHUSUYDW VHRRUVR

PR FROAEX\M VR WY FDXVH ™6 SDWZHUKIS |RP HGZ M 86$! ' LD DM
7KH OXQFK VRRNSOFH DVItKH 0 DQI RKNX 8 QYHWIW R HRKGRBI\ \DIG 1VDQRSSRUMQAW R FDWYH RXVD CDWRDA RRBUQNVFRQUGHIR) WDW
087 D GHIEHIW YHQXH FKREH DWD KIMRUED@® GAMDGYDQI HG 86$! IVD BSUMVHQEMWHERG R DO SXETF XQYHYMAY
IOMMIRQIQSP @] L D\RZ QKIS [Q' XUEDQ

" DPN Q¥ FOTIWV¥ GVS QVBSBQQSPBD

8QBDFNQ WH $EVD SDWHIKIS ' U( GZHTF XPER ' WHARU (' +(
RXVECHG W RAULQMUIFRQEHAWMG | RFXV DUHDV GV GHG VR FUDWM DQ
LQFOMYH HQAMHSUHGHXUDOXSSRWHFR WP

5| F HBEVBUF VOFN QWZN FQUDSITIT

" HHUWQ) KHUNH CRW DGGUHW ' UBKHWIZ HO DX G W WH & KIH
([HPMYH 2 [IFHUR 86$1 \NHWHG WH FUMFDOCHHG | RU
HQAMSUHHXUDONGY iR DGGUHW 6 RXAM $ 1 UEDY FKDABIQ) HV

~2 XUFRXQA FROADXHV\R | DFH \WH \WIS®! FKD@IQ) VR SRYHW TKH5  PLORQFRP P W HQWSWHDGV DFURW | RAUIQMUIFRQLHRWG SURVFW
XQHP S® P HOAVDQG IGHTXDMV : WIQWIVFROM WRXUXQYHUMEM IRBI QMG EHBZ

VR HQUXUH [P SUIRYHG HFRQRP IE SDWNFISDWRQ DQG VRFIDAQRGHP HQV TKH(" +( 6\WGHQSUHIHXWY ,QEDED  DQDQRXDAHYHQN DWHUIQ)

R RXU\ RX\W DQG DGXOV ™KH \DIG DGGEIQ) WDV HQAHSUHGHXUKIS IVRGH DSSWIPDMO  WXGHONDQG  XQYHUWWEIT VR \KDUH

R WH DUHDVIGHQNIHG DVD J DP H FKDQI HUI RUJ WG RXUJ IDGXDWAV VR NFRZ GGIH IQRYDWRQ SURP R FRIDERUIDWRQ DQG VKRZ FD\VH

EH HP S& HY UDWHUWDQNRE VHHNHLY/ LQ DQ HOMLRGP HQAZ I YHY BZ MMCHQMBIG EXMOHHY Z W $ E\D DVKHDGIH VSRQRU

HFRQRP IF J URZ W DQG KL K XQHP SB\ P HQADWM ™ TKH (" +( $EWD ,QRYDWRQ& KD@®IQJH D WRY IGH FKD@IQIH | RU

' U0 DM FIWIG SXEQKHG HMGHFFH WDWHQABSUHQGHXLY J HHID® HDLY XQYHIW MMGHQN DQG DGP QL Z KIFK LY CRABVAIFVWMG R VSHFLLLE

KL KHUGFRP HVWDQHP S® HHV DQG H SHUHGFH J UHDWIUDXRQRP\ DQG FOWAJ RUHV RUQGXWARRY EXWHFRXUDI HY SDUFLSDQN VR DO QWHU
NRE \DWW/ DFWRQ 0 RUH [P SRUBQE® \KH QRMG HQAHSUHCHXLY S@\ D NH LQRYDWIH VRGWRQY Z M HDOZ RIB FKD@IJ HV DG RSSRWMQWHY
URBI LQHP SB P HQAFUHDWRQ SURGXPWIW J URZ W DQG LGGRYDUWRQ 3DWFLSDQN DUH HIFRXUDI HG VR FKD@IQI H QRPV H SGUH WH

$ ADWU IF SXEQE SUYDW SDIWEHIKLS IQMYHPWRQY EHVE HHQGILI HHQWHRVRY DQG SURSRVH IQURYDWYH WK
TKH86$! &(2 \DIG$EVDVIQROHP HQAHSUHVHQN D \J QLIFDQAKILWG RUQRQ WK VRGWRQ/ WDWFBHDMYHD UHASRQG VR HP HILIQ) RU

SUYDW VHRRUHQI DI HP HOAZ MY KLI KHUHGXFDWRQ ™ H R WIQKHDUWH
SUYDW VHRRUUH HUKQY VR WH KXP DQ FDSIMBCBURGXFHG B\ XQYHIMWAV
1RREED IQMWDGR EHQ D \SHABMRUIQWH SURGXFWROR KXP DQ
FDSDFW $EVD KDV FKRVHQWR SDUZHUZ IW XVIQSURGKHIQ) KLIK GYHO
UHBIYDQADQG BHVSRQUYH \WWOHW DP RQJ XQYHYIW WHCGHQWV DQG EDME
VFKRROBDUHY WIURXT K WLV FRQAIEXWRQ VR HOAHSUHCHXUKIS
GHYHBSP HOWVM

RYHUBR\HG SUREGP V Z W WH XGOP DWW JRDCR GUIMQ) WHDADQG
OWWY FKDQIH

8 QYHYMEN 6\ | & DSDFIW' HYHBSP HQASWRI IDP P H WY HQBABIG
V[ UHJ IRQDOZ RIVKRSVWDWHTXISSHG DO XQYHYMAN WIl | Z W
\NOYVR HP EHG HQAMSUHGHXUIKLS LQR WHUSURI UDP P HY FXUEXD
DQG BAMHDUFK 7KH Z RINKRSVZ HIH FRP SBAMG Q0 D\ 1Q SDWZHUIKLS
Z W \WH 8 QWG VMMV 86 ) XEU KW6 SHFLDOWM DFLOBWG WURXI K
WH86 (P EDW 1Q6RXM $1UFD DQGWH' HSDWR HQAR 6FIHGFH
HKQRBI\ DG, ARYDUWRQ

( QUHSUHGHXUIKIS ( GFDMRQIQ6EFKRRY,QUWDWYH DIP HG DWHTXISSIQJ
SUH VHYEH WDFKHY Z W NG VR LOMCHQAHSUHIHXUDOMONGY 1Q
EDME HOXFDWRQ BDIHY WXV RUMIQ) HDU® W H IQCRYDWRQDQG
SREGP \ROIQ) \N@



7KLY SDUHIKLS UHFRI QUHV WDVINHUH DUH WUHH N FRP SROHQN BHTXILHG
VR VHVKS D WUMQJ HOAMSUHQHXUKLS HFRAMIMP ™ U XP ER H SOIQHG

~) LD WH LOEMGXDIDQGE WHUSURSHQW VRZ DUG HQAMSUHIHXUDCDRUWRQ
BHFRQED D \KSSRUWYH HEXFDWRQW MP DG WILED WH FROMQARDW
LQEMGXDO DY H SRHG R ™

' U XP ER XQGHUIFRUHG WDVEDWELSDQNIQWH (' +( SURIUDP P H KDYH
GHP RQMDWG D VWRQ) WDFNUHFRG Rl VKFFHW DQG \RFIEMIAP SDFW+H
\DIG RIEE® \HYHDAHFHQAD DSSRQMG YIFH FKDQFHTRY DWS RXW

$1 UFDOXQYHIMEV SUHVRX® VHYHG DV GHSXW YIEH FKDGFHIRY/ Z KR

Z HH DPRYHD HY DI HG LQ(' +( LQWMYHVDQG IWFRP P XQUWAVR
SUDPWEH ~7KH WXGHQAHQAHSUHHXWY LGHQMIHG DQG VKSSRWMG WURXI K
WH (' +( SUIRIUDP P H DWRXUXQYHWIMEHVKDYH J RGH RQVR J DIQ

UHFRJ QURQRQ YDURXVSOMRP V Z 1Q SUHWA IRXVFRP SHWARQY DQG
VHRXUH WO XQAQ) VR JURZ. WHUBXMGHWHY ™KH\DIG ™ KHQ\ RX DU
SDWR (* +( \RX DUH SDWAR WH Z 1QQQ) \WDP ™

" CTBST 7 JTPO #FZPCE 4QPOTPST Q WP 1BSOFST O
SHSUMHOAMY WH $EWD %N 0 V1RKDKD 0 DIDIXD DERYH WKW
+HDGR &RSRIDM & MY HQKLS 3URIUDP P HV \WIMMG \WWDVYAHU

LOYROHP HQAH] WIQGVI DUEH RQG | LDQFIDOXSSRVR EXITIQ) \KWIACDE®!
SDWZ D\ VI RU\ RX\M SDUFLSDARQIQWH HFRGRP \

) RUXV WLV, QQRYDWRQ & KDIBIQJ H LV P RUH WDQMWAD FRP SHIMRQ W/
SDWR' DQHQAMSUHGHXUDCP RYHP HQAT'O DI DI XD \DIG

6KH WHQ RABEHG $ EVDVFRP SUHKHQUYH ) LDGFIDQGFOMRQ 7KURXI K

( QAHSUHGHXUIKIS ADW\ - Z KIFK DIP VVR | RAMU RXM IQCRYDWRQDQG
GHDHUSIDPWEDOXSSRVWKNDWH WQGVEH RQG [QUWDA XQAQ)

~2 XUVKSSRWWY DERXVEXI@IQ) SDWZ D\ VIQR HFRQRP LIE SDUFISDURQ
RZ GHIKIS DQG OMALY P SDRWM0 DI DI XD H SOIGHG ™ HEHDHYH 1Q
HFRQRP [E SDUFISDWRQWDW RHVEH RQG MWDFFHWARPRGH. © H
EHDHYH LQ DFFHW/\R RSSRUMQW DFFHW/\R P DUNHW DFFHW\R P HQRWY
DQG P RWIP SRUZQ® DFFHW\R \HD EHIH ™

6KH \DIG WH EDQNVFRP P VR HQAH WIQBVVR EHFRP LQ) WH | LAEX\ HYR
SURGXFW I URP \ RXQ) HQAHSUHGHXY WH, \XSSRWBMHINI Q) WHU
SURFXUHP HQMXK WP VDQG HIFRXUDI Q) FRUSRIDW FOHQN VR SURVGH

P DUHADFFHW I RUHP HUJ IQ) EXMGHWHY

~: H GROWZ DQAY RX VR WEWRADCGRWHUEXMGHW ™0 DJ DI XD \RG
NGHQAHQAHSUHGHXY DAWMQEQ) WH HYHQA™: H Z DQAYRX VR EXCB

\RP HMQ) WDQURUP DAYH : H Z DQARX VR WBLWWRP HMQ) WDWDQZ HY
WH FDOR \ RXUFRP P XQW \ RXUFRXQA!  DQG HYHQWH Z RWB ™

" X PEE PGIOTQEBUPO WP 6N N[ JZPVU

~ QRYDWRQGRAQWDE D\ VBRNOH 6 DQBRQ™) DI DIXD CRMG

U HIHGFLQ) $1 UEDV UEKHWAVTXDUH P IB1 “6RP HAP HVIWEBRN/@NH 8P O L
6RP HWP HVIWEBRN/ @H DQLGHD RQD SIHFH R SDSHU 6RP HWP HVIWEBRNY/

@H D WYGHAEXIQIQ) DQDSS QD WMGHFH URRP ™

6KH FRFOGHG Z W, D FKDOBIQJ H R DVSLLQ) . HQAHSUHGHXY ~<RX GROW
QHHG \R EH SHUHPW<RX GHHG VR EH SUVHQIV<RX GROWGHHG P LARQVIQ
FDSIVPO\ RX GHHG RGH VSDUNDQG D Z 1GBQ) GHWVR Z RUN 7KH | XWWUH LV GRW
\RP HWIQ) WDWDUIYHY 7KH | XWWUH VARP HMQ) Z HEXG DQG , EHDHYH

Z W D@P\ KHDWYNDWERXW $ 1 UFDV P RWAP SRUBQAEXTHY DUH CRAKQ
ERDIBURRP V WH\ U U KWKHUH 2 QFDP SXV ,QWRZ QKISV ,Q\RX ,QIDFW
MV<2 8 ™

64" GINQPSBCDF WP " CTB

,QDEWH IOMYHZ IRGZ IQ) WH QXK 0 DI DI XD UHWDWG WDW
SE\DVVADMWIN 1RFXAVHVRQ™P HHWQ \ RXQJ SHRS®! Z KHUH WH, DUH™
—IWRP EDME HGXFDWRQWIURXJ K KLJ KHUHGXFDWRQWR IXSSRWWY
WRWH QRAQHP S& P HQVHGFDWRQ RUADIQQ) “86$1 EHFDP H
WOWGCHDCSDWHUI RUXV EHFDXVH SDWHUQY Z W WHP P HDQY
\RAHUWDFKIQ DO SXEQF XQYHMMWHY : H FRXG KDYH MW\ RCH
W' 87 RU0 87 EXVWWVIP SRUBQNR VIRXFK DOMHVH LOAMMARQY ™

7KH HQAHSUHGHXUIKIS SURJUDP P H SRVMRQV6RXM $1 UFDV
XQYHYMAV DVHQI IGHVR HFRQRP IE WDQU RP DWRQ Z W YGHQ
HQAMHSUHGHXW DVWNH FHQAM R DGGUHAMQI \WWH FRXQAIVP RWV
SUIQ) \RFIVBOFKDMIQ) HV'Z KI®! EXXIQ) \KWIACDE®! EXMGHWHY
DQG FUDWY) P XFK GHHGHG HP SB P HQWVY

" §DPE CFBLIHQS[F FHNF

TKH (' +( $EWD ,QCRYDWRQ& KD H R | HY XQBUHFHGHQMG SUl H
PRGH | RUMNMGHQAHQAMSUHGHXY

o )IMBUWH 5

o BHFRWGSWH 5

o TKUGSUWH 5

o )RXWSUWH 5

o )UWSWHS5

2 XUDQI XDIH KDVFKDQIHG ™ U+ XP ER DQRXFHG : HQR BQIHU
DOIWRX\DQGY : HDUWHQRZ \BOIQ) P LGRQY ™

7KH FRP SHWARQ RSHQWR DD  SXEQE XQYHWWAY VLI HW MGHQWV
DQG DOP Q@ GG YHQXUHV\WDVIR | HAVROMRQY VR UHDOZ RS \RFIHVEO
FKDOIQI HV GHP RQMDWY RU DOV \FDDELONV DQG P HDQQ) 1 XO
\RFIDOP SDFW

P SOP HQEMRQ 71P HITH
7KH FRP SHIMRQRSHHG RQ
EHBZ

o SQYHYW GM-OKRUBMY \R IGHOM \WH RS VX R IQIRYDWRQY
SHUQIMMNRQ

([ SHWSDGHOHYDODWRQWR FKRRVH | DOV

7ZR G\ ERRWDP S DQG HIKWZ HHNP HQRUKIS SURIWDP P H
7KH | LQDCBIWK FRP SHIMRQRQ 1 RYHP EHU
$ZDWBVFHHPRQ RQ  1RWMPEHU

" HAFDWG LGFXEDWRQ SUR] UWDP P H | RUZ IQEHWY

0 R IQRP DWRQP D\ EHREICHG IRP ZZZ H&KHFR]D

-XH SBRFHHAQ) DV\XP P DUMHG



TKH (' +( $EVD ,QRYDWRQE KDIBIQI H 1D DWW LE IQMDAYH
DIP HG DWFDVIOMCQ) LQQRYDWRQ DQG HOAHSUHGHXUIKLS Z WIQ
BRANSIUEDY  SYXEGE XQYHWMAV 7KIV/SURIWDP PH LV
GHMIGHG\R IGHON QXU DQG \KSSRWAMH WDQU RUP DARQR
WGHQADQG DOP QLQCRYDMRQYIQR IDE®! \FDDE®! YHOMUA
WDWDGGUHAW SUWMQ) \RFHVICFKDEBIQ) HV

\AVP RUH WDQMWAD & RP SHWARQ

7KH FKD®IQJI H R T HY D WKPMUHG SDARP | RUMH GHYHBSP HQVY
DQG FRP P HIFIDDOWRQR! KL K SRMQADAGHDV HTXISSIQ)
SDWFISDQN Z W WH VRRY' P HQRUKIS DQG H SR GHHGHG
VR CDYLI DWW WH HQAHSUHGHXUDORXH.  7KH FRUH P MRQIVVR
| RUMUD FXGMUH R IQCRYDWRQ P XOW HQAHSUHGHXUDO

P [GBVHW DQG DFFHBUDW \WH WDQUMRQR BAMHDUFK DQG
FUHDVYH \ROMRQVIQR P SDPWXCHQMSUAHY

TKH (" +( $EVD ,QURYDWRQE& KDTBIQI H IV GHWI GHG R | RUMUD
FXOMUH R HQAHSUHHXUKIS  DGGUHW.J IDGXDWM XQHP SB P HQW
DQG FROAEXWM VR 6 RXW $1 UEDV HFRQRP IE GHYHBISP HQVWDOR
DEZ V$EWD YDQNVR SO\ D SYRBOARGI LQ\KDSIQ) WH FRXQAIV
I XVMUH R LQQRYDWRQ DQG HQAHSUHGHXUKIS

51 F HPBNT PGU F &4 &" CTB *OCPVBUPOS | BNCHF BF

o« TRSURP RM IQCRYDWRQDP RQY XQYHYW WGHQN DQG
DOP Q WWGHQV

o TR\KSSRWNH GHYHBSP HAR HQAHSUHIHXUDONGY DP RQJ
XQYHYW MGHQN DQG DOP QL WHGHQV

« TRFUBDMD SISHEHR LQRYDAH \ROWRQ/WR SUQY
\REEMIOMAHY

7KV IQUWWYH DD Q/Z W $ EVDV) ICDQFIDQGFOMRQ 7KURXI K
( QAHSUHGHXUIKIS 6WDWAJ\  Z KIEK VHHNVVR SDYHWH Z D\ IRU
\ RXW VR VN HQAHSUHGHXUDCDPWRY | WERRNY DVIH
LQEYGXDOWH LOXMARQY WDWQEMGXD® D D SDWR DV
Z HODVWH IQUWDWHYZ W Z KIFK $ EVD SDWHY VR SDWZ D\
\ RXW LQR HQAMSUHGHXUDCDRWRQ 7KH LQWWIH WHFRI VAV
WDVWINHUH DUH NA. FRP SRGHQIVZ KLEK DUH UHTXILHG VR VAWKS
WUMQ) HQAMSUHGHXY WH LQEMGXDODQG WHUSURSHQIW
VIRZ DUBV HQAHSUHGHXUDCDPWRQ WH K MMP \WWDVWXSSRIW
WH LQEMGXDO KLI KHUHGXFDWRQ DG WDIQQ) [QWYMARQY
WH FROMQAMH DUH H SRHG \R IQEX@IQ) WHU
HQAHSUHGHXUDCP XVF®! DG WH HFRW MMP Z KIEK WH. DUH
D SDWR DQG Z KHWHUWDWY HDE@Y) RQICGKIEMG) \R
HQAHSUHGHXUDDPWRQ

7KV SIRVIPNDDI Qv'Z W $ EVDV FRSRIDM FIMY HOKIS
VDWI\ E\ [ RUMICY \ RAW HQAHSUHGHXUKLS D FUMFDO
FRP SRHQAR \RFIR HFRQRP IF GHYHB'SP HQADQG VRE
FUDMRQIQ6 RN $1UED  7KH LQWDWH VL) HWWH

LOMI IDMRQR HQAHSUHGHXUDONAY Z IMIQ KLI KHUHGXFDWRQ
HDEQY WMGHQWV DQG J UDGXDWV VR DRWRIHD FROAEXWM \R
\XWIACDE®! HFRQRP LE JURZ W % DGGUHWMQ) J UIDGXOW
XGHP S P HQADQG | RUMUQ) [QRYDURY LY SURVFW

HP ERGHV$ EVDVFRP P IW? HQWR \ RX\W HP SRZ HIP HOADQG
HFRQRP [E UMOHFH

TKH (" +( [QUDWH QU DEGUHWHY K MP LE FKDEBIQ) HV
\XFK DVKLI K \ RXW XGHP SE P HQAMIP WG HQAHSUHGHXUDO
HFRW WPV DQG LQDGHT XDW DO QP HQAEHVE HHQHGXFDWRQ
DQG LQGXW GHP DQBV



7KH FRMERDWRQZ IW (' +( HIDEGNV$EVD VR WHQ) WHQ W EUDQG DV D BDGHUQIQIRYDWRQ DQG \RFIDAP SDRWDM QQJ Z W IWFRUH
YDOHVR! \KDUHG J URZ W DQG LGFGMYH SUIRVGHUW 7KLY SDUGHYKLS FUHDWV/D XQT XH RSSRUMQW | RUSEVD VR H SDQG W60 ( FOHQAED\H

HKDQFH EWDQG YMELDV DQG HWEEQK B \MP UHDMRQKISVZ W 6 RXM $ 1 UFDV/| XWMUH EXMGHW GDGHY DQG IQRYDRY

8 | BUNBLFT U Jr'$ | BNACOHF 6 QRVF

TKH (' +( $EVD,QRYDWRQE KDIQ) H WGV DSDIWURP WH ( QEHSUHIHXUIKLS , QMDD LQERW \VFRSH DQG DP EIMRQ R1HIQ) D ERG
DQG LGFGMYH SOMRP | RUIRWMULY IQERYDWRQ DG HQAMSUHGHXUIKIS DFIRWERAM SIUEDY  SXETF XQYHYMA 8 GINH WH
QMYDUAW Z KIEK 1V H FOMYHD RSHQWR FXUHQU®D HQURTMIG XQYHYW WMGHQN DQG | REXVAVRQVKRZ FDMQ) RSHIDMRDOUHYHOMH
JHQHDWY EXMGHWHY DFURW FDWI RUHVVKFK DVWFK \RFIDQP SDPWDQG FRP P HIFIDDAHG DFDGHP IE UVFDUFK. \WH ,QQRYDWRQ

& KD@IQI H LVH FOMYH | RUBRXW. $1 UEDQFIMY HQ/ FRQMWEIQA DUH SHUP WHG VR \IKEP IMP RUH WDQRGH HOAY LOWH FRP SHWARQ DQG WH
FKD@IQ) H ELRDGHQVIW DK R IGFOGH DBP Q Z KR J IDGXDWMG EHVE HHQ W

7KV IGFOMYIW DARZ VWH ,QERYDWRQ & KDXIQJ H VR FDSVMUH D Z IGHUSRRCOR HQAHSUHHXUDOBGIQADQG GUYH WH FRP P HIFIDODWRQR
HDL® W H DQG J URZ W W H IGHDVWDWP D\ \IMOEH LQ GHYHEBISP HQWV, WIQARGXFHV'D WDQU RUP DAYH RXCH. 1 RP D (DWRQDAFD@ RU
LQCRYDWYH VROMRQVIQNA VHRVRY @H KHDGMMFK. J BHOMFK. 1IQMPK DQG EGHMPK VR WIKRMUHG ERRWDP SV H SHWP HQRIKIS DQG
SIWK UH LGHP HQIV7KH SURJ UDP P H FX® LODWVIQ.J HGHIRXV'SU H 1 XQAQ) DG DFFHWR D | RUP DCSRWMFRP SHWARQLGFXEDWRQ SKDVH
HQDE@ SDWFLSDQAN VR WDQMRQWHUFRGFHSWIQR VFDDE®! P SDRAVGUYHQ YHQMUBY

- W IWHQG VR HQG GHYHBSP HQAP RGHIDQG | RFXVRQSUREGP \ROIQ) DQG \RFIVBAHBIYDGFH WH ,QQRYDWRQ & KDTIQ) H KSSRWWH
GQ WP JIRZW R 6RW $IUEDVIQRDWRQHFRAMMP  WA/EDFNHG E\ D FRP P MMG FRUSRUDW SDUHUIQMMMG LOXQBFNGQ)
DUWRDCERMOMDOMUIRXI K HQAHSUHGHXUKLS DQG LQQRYDWRQ P DNQJ IMGRAMWAD FRP SHIRQ EXD OXQFKSDG | RUP HDQQJ | XADQG
\XWIACDE®! FKDQI H

7KV FRP SHWARQ LY GRADERXWDXQFKIQ) WH QH VREDY EXVIGHW WY DERXWIGHQA LQJ DQG QUMUK LGHDVWDWEWDNWH P RXG
FKD@IQ) H WH WM/ TXR DQG GHP ROMDM WDQU R DWH WIQNQ) : HDUH GRNGQ) 1RU

QERYDWRQ DQG R DOV

3UREGP \ROWRQI W

6ROMRQ P DUHNIW

DU RWP DAYH [P SDFW

5DAFDAFUHDWW RYHUBHSTEDARQ

) HDMELDN DQG GHYHBSP HQASRWQADO

6 XWELCDE®! VROMRQVVR HP HU IQ) RURYHBRNHG SUIREBP V

& RFHSWWDWIHP DJ LGH LQGXVAIHY FRP P XQWAV RUMMMP V/

) XUUH RUHQMG WIQNQ) CRARVAP DUNHWIHDAIGHW

6FDOELMV 5HSTFDELM DQG P SDFW

,QRYDWRQ EH RQG WFKCRBJ\
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$XI XAKQ6RX $1 UFD BHSWAHQN D \LJ QLLEDQAINP H | RU
OUWRDAH BFWRQ KRRXUQ) WH Z RPHQZ KR
PDUKHGIRUUWHGRP IQ  DQGFHBEWDWY WH
FROAQXHG FROAMEXWRQVR Z RP HQ DFURW YDURXY
VHRARY ,QWH BD® R KL KHUHGXFDWRQ WLV SHIRG
FDQ'| RUDQDFNIRZ BIGI HP HQAR WH Z RP HQZ KR QRW
RQD GDG DFDGHP [E LOAMYMARQYEXADOR | DFIOEMW
WDQU RUP DAWRQIQWH Z D\ VVWHVH IQXAMARQY/\VKSSRWW
HFRQRP LV FRP P XQWAV DQG | XVWUH J HHIDWRQY

$VWH | LWAHP DBI 9 IEFH & KDGFH®UIURP 8P O] LDW
0 DQJRKXMX S QYHUWR 7HFKGRBI\ 087 IQIW

\ HDUKIMRY , UH BFWRQP\ MRXUH IUIRP EHQJ ER®
DQG IDMVHG LQ8 P @) L7RZ QKLS DG DMAQEQ) ®FDO
\FKRRY \R\KDUQ) D FOWZ W QRIE®! | LI XUHV\KFK DV
6DQEGI =XQI X WHRZ HUR $P D=XX ) RREDTE. OE
DOR 0 8 73V & KDGFH@U DEQIMGH P DQ. RWHU

SURP IGHQAEXMGHW BDGHY | IRP WH DUD 7KLV
EDFNJ URXQG KDV SURP SWG P H VR FRQUGHUWH

I QUEDQARGI R HQAMSUHHXWIKLS Z MIQKLI KHU
HGXFDWRQDQG P RUH IP SRVBQ®D WH IQ GHQFH WDW
Z RP HQKDYH QWY YIVBOGRP DIQ

( QAHSUBHIHXUIKLS VR WQDURZ ® GH LGHG DVWH DFW
RO WD EXVGHW YHQMUA +RZ HYHU Z KHQYHZ HG
WURXI K WH BIQVR! KL KHUHGXFDWRQ DQG \RFIR
HFRQRP [E GHYHBSP HQMWEHFRP HVD FXFIDO

P HFKDQWP WURXJ K Z KIEK XQYHYMEHV FDQHP SRZ HU
WYGHQNWR EHFRP H IGCRYDRY YDOH FUDVRY DQG
DGYRFDWVI RUGFOMYH J URZ W 7KLY SHYSHPWH 1V
SDUEXDOUD WHBIDQAYRUI HP DB MWGHQV Z KR RIWQ

| DFH FRP SRXQGHG FKD@IQ) HV UHDWG R SRYHW
JHQGEHUEIDV DQG @ WG DFFHW\VR WDGMRQDO

HP SB\ P HQARSSRUMQMWAV % IGFRERUDALY
HQAMSUHGHXWIKLS HEXFDWRQ DFURW DQDFDGHP [E
QVFISEHY XQAYHIMAV QRARQD HTXS Z RP HQZ W YMBO
\XILYDONTY EXVDER SURIGH SOARP VIRWHD

HP SRZ HP HQAMDIHGR  DQG LOMUJ HHIDWRQDO
WDQJ RUP DURQ

$W) 87 WH SURIMYDWRQR HQAMSUHGHXUIKLS IVDQ

H STFMFRP SRGHQAR RXUL H W HYHO5 WDWAI\ -
7KH | RWFRP 1Q) HWIEQKP HQAR WH & HOAM

I RU( QAHSUHGHXUIKLS DG ,QRYDWRQLY IQMGHG R

\HYH DVD | RFDCSRQARUGHDWRQ IGFXEDWRQ DQG

FRIDERIDWRQZ W LQEXWAY \WEINHKRGHWY

6LJ QLIEDQD WLV & HQAM Z LOBURYIGH VBABUHG \XSSRW
| RUZ RP HQ BIG HOMSUMHY WHUHE\ DIILUP 1Q) WDW
JHQEHUHTXIW VD | XQEDP HQEICSUWGFISGIR RXU
LQCRYDWRQHFRA MMP 7KLY DM LE LQWDWH UH BFWD

FRP P IW? HQ/WR | RUMUC) DQLGFGMYH HQAMSUHGHXUDO
OQBWFDSH WDWHP SRZ HY GYHYH YREHVDQG SURP RV

\XWIRACDE®! HFRQRP [E GHYHBSP HQW

' XUQ) P\ UHFHQADFDGHP [E YIMVWR 6 DFUDP HQR 6\EW
8 QYHWW Q& DORD , DFTXUHG IQDODE®! QLI KW
IURP WH & DUBHQ& HOMUI RUQIRYDMRQDQG

( QUHSUHGHXUIKIS Z KHUH , REVHYHG WH FXGYDWRQR
HQAHSUHGHXUDOMANG) DFURW YDURXV| DFXGAV
\SDQQQ |RP WH DWWR HIJIGHHIY : RPHQSD\HG
GXDORBNVDVERM SDWWFISDQN DQG BDGHY H | HAMHD
EUGI Q) WHRUHWFDGFRXWHZ RUNZ (WY SUDPWFDCEXMGHW

DSSTFDARQ/

7KH HWHQADAQW KW J DICHG 1 RP P\ REVHIYDWRQ/LY
WDWRUHQAHSUHGHXUIKLS VR WUYH VP XMAEH

UHFRJ QUHG DVD \KDUHG UAVSRQUEIDN ( DFK | DFXQV
\KRX@ EH HYDODWMG QRARQD E\ WH Q<P EHUR
JIDOOWVWH SURGXFH EXVDOR E\ WHUFRQAEXWRQ

VR | RUMULY HQAMSUHGHXUDOGHYHBSP HONS GAMRQD®
WH XSSRWK WP VGHVI GHG | RUZ RP HQ

HQAMSUHGHXY P XWEH LOMQARQDOLGFOMYH DQG
DGHTXDWO | XQGHG

0\ MXUH KDVEHHQSWR RXQRD IQGHFFHG E\ WH
UHP DUNDE®I Z RP HQZ KR SDYHGWH ZD\ EHRWHPH

Z RX@ @\H VR SD\ \SHFIDOAEX\WM VR WH OWM 3UR HWRU
$QWKX 3DED\ DFKHH IRP HU&(2 R WH 7HFKQRBJIEDO
+1J KHU( GXFDWRQ 1 HE RINGRAK $IUFD 7+(16$  +HU
IMDG DWAGHGEDARQ R IQCRYDWRQ WDQU RIP DARQ
DQG HTXMPE®! DFFHW\LI QLLEDQA \KDSHG KHUGL DR\
LOWH KL KHUHGXFDWRQ OQGWFDSH 2 XUFRMERDWH
H | ROWRQXQYHYW WDQJ R DWRQDQG
HQAHSUHGHXUIKLS KDYH HWBEQKHG D | RXQEDWRQDO
GUHPWRQI RUO 8 7V FXUHQNQUWDWIHY 7KURXI K KHU

P HQRUKLS , J DICHG D GHHSHUXQGHWEQAQ) R
HQAMSUHGHXUKLS DVD WDQJ RUP DWH ADWI\ IDWHU
WDQMP SO D VADWMJ IE J RDO



© RP HQ@H 3UR HWRU3DGD\ DFKHH H HP SO\ WH

SRZ HUXCSRMQADOMDWHP HUJ HVZ KHQI HP DB
GDGHUYKIS DO Q/Z M YMRQ SRIF\  DQG FRP P XQW
HQJ DI HP HQA/7KHUFRQAIEXWRQY FUHDM SDWZ D\ VI RU
LQFUHDVHG | HP DB SDWFISDWRQLQ\KDSIQ) WH
RSHIDARQDA UDP HZ RIWR XQYHIMEA WDQU RUP QY
WHUURBVIURP P HUH HGXFDWRCDAQWAMARQY VR DPRYH
FDVDOWN | RUHFRQRP IF CEHIDMRQ

0 87 IVUFK Z W CDUDMYHVR Z RP HQ HQAMSUHGHXY
HPHULQ) 1R RXUMMGHQAERG.  7KURXJ K IQMDWIHY
\IXFK DV/( DRV WH 6\MGHQNV RP HQ( FRIRP IE

(P SRZ HP HQABWRIWDP PH 6: ((3 DQGERRNDP SV
\XSSRUMG E\ WH ( QRHSUHGHXUIKIS ' HYHBSP HQAQ
+LIKHU( GXFDWRQ (' +( SUWRIWDPPH RXUIHP DB
UGHQIV DUH OXQFKIQ) YHQMUHAY WDVDFNB! SUWMQ)
\RAHMIOGHHGV LFOGEQ) FDWMUQ) GoFRU SKRRJI IDSK\
DQGFRWIQ) GHMIQ 2 XUb: ( (3 & KDSWU HWREQKHG
le) FRQADXHV\R WUYH DVD GDGHUKLS SOARP
IRUVRXQ) ZRPHQ WIHFHQ® KRUMG IW: RPHQV' D\

" LD XH XQBHUWH WHP H " 9aHDNQ) 9DWHY DQG
(PSRZHIQY) : RPHQ™Z KIFK | RAWMUHG IELDQW
GVFXWMRQVRQVRSIEVVKFK DVHQAMSUHGHXUIKIS
JHQGEHUEDHG IRBIGFH DQG BDGHIKIS ,Q-XCH

WH IQCRYDWYH™6: ( (3 ) UCD\ "SOMRP Z DVOXFKHG
LQFRMERIDWRQZ W ( (DRMV0 87 FUDWY) D \SDFH
| RUMKDURQ) HQAMSUHGHXUDCH SHIHGFHV SURP RWQY)

Z RP HQ BIG EXMGHWHV DQG HFRXDIIQ) LGFOMYH
GDEIXH 7KLV IQUWDWH RIBE® Z HBRP HG P DBI DQHV
LQR WH FROMWDWRQ RUWH | LLXANP H
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