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, DP &DUD) RIDUHQ WH 3UMGHQAR WH 1 DWRQDCE: RXFICRQ, QMUY 1Q
+HDONFDUH DQG, DP GHD KWIG \R Z HBRP H\ RX R RXU,QDXJ XUDO DQJ XDJ H
$FFHW&RQ U W DQIGFUHAE®! KRGRUMR EH KHWH HVSHFLD@® DVZ H
FHOEDMWH W $QQYHYDU R 1& +& 7Z HQN IYH\ HDWDIR WRWH IQROHG IQOQ) XDIH
DFFHWI URP DFURWWH 8 QUMG 6\VEMMY FDP H VI HWHUMR HOYMRQD Z R 1O Z KIFK @Q) XDJ H DFFHW
Z RX@ EH DYDIDE®! R DQY. KR GHHGHG MIQ KHDGMFDUA

© H DUH DOR KRQRUHG VR KDYH 0 HDQH ) ROMVSDIGHUWH' IBHFVRUR WH 2 111FH | RU& IMCBLI KW
ZIWQWHS 6 ' HSDUR HOAR +HDEX. DQG +XP DQ6EHYEHVDVRXUNA GRM\SHDNHU 0 V ) RQMV

5 DIGHUKDV GHYRWMG KHUHQAB SUR HWIRQDAFDUHHMR SXEQE VHYEH Z W D VARQ) FRP P WP HQAR
HQUXUH KHDOMFDUH LV DFFHWE®! VR HYHYRGH QR P DAWMUWHUDQ) XDIH

,QDCAEMRQ Z H DUH WUITHIG \R KDYH D QP EHUR' QRWE®! SUMHQMY EURDGHQRXUNGRZ BIGI H DQG
FKD@IQJIH XVVR GR P RUH $VSDWAR RXUDQRXDOADGMRQ Z H Z LQEH EHWRZ 1) \WH / DQI XDIH

$FFHW & KDP SIRQDZ DI RQ1DVOD O \BUHYD 1&,+& V / DQIXDIH $ FFHW & KDP SIRQ
& RQ IDOMRQY 1 DVOD | RUD@MH KD Z RIN\ RX KDYH EHHQGRIQJ 1RUP DQ \ HDW/\R P DNH DFFHW

VRWDICHG FRP SHWQADQG FHWWLHG QM SUWAY HDMHU RURXUSDWHQN

7KRXIK Z H KDYH FRP H I DUQWH SDW  \ HDLY WHUH LV \WAOD G®WR Z RINVR EH GRGH / DQI XDIH
DFFHW/LYD EDME KXP DQUI KWA HAP DQ A R Z IMRXWAMDQG GR QRABHFHLYH WH TXD@N KHDEMFDUH
WH GHHG GH VR WH OFNR DFFHW\R TXD@LHG P HAFDAQMSUAMY SURIGHYZ KR DUH | X®

L@ XDODQG SUR FWRQDOGRAXP HQAMDQDVRY MAYRQD WURXI K RXUFRP EICHG H I RWWDWZ H Z L
EH DEGI VR HQXUWH HYHYRGH QR P DAMUMHUVSRNHQRUMI GHG OQ) XDIH FDQIX® SDWFISDWM 1Q
WHUKHDOMFDUA

) DD , Z DQAR VENH WLV RSSRUMQW VR WDQNWH / DQJI XD H $ FFHW & RQJ UMW Z RUNI URXS | RUDD

WHUKDUS Z RINDQG FRP P VR HQAIQRU DQ} L) WIVSURIWDP  7KH 1 DWRQDGE. RQJ VAW RQ, QM S
LQ+HDEM & DUH 1& +& LVSURXG R R T HA RX WLV H FHSWRQDCH, SHUHGFH DQG Z HWDQN\ RX | RU RXU
FRQADMHG XSSRWW/ HVKH & RQI W% 10

Y MVNHI DBV

&DUD) R DUHQ YRDUE 3UMGHQN

1 DWRCDCE: RXGFICRQ, QMSUMY [Q+HDAM &DUH 18 +&
& RAGHPWEX\AB YH 1.
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0V ) ROMV5DIGHUBDGYWH' HSDWR HOAVHQ RIFHP HOAR! | HGHIDGFYIOW KW DQG SUYDR
OZ VDQG QUHFW BHDWG SRTF\ DQG VADW LE IQUWDWHY 3BHYRX® \KH VHYHG DV & RXQHBU
R+HDW  +XP DQBHYEHV ++6 6HFUABY ; DYHU%FHUD SIRMIGQ) WDWI\ JXIGDGFH
VR WH 6 HFUABW RQIMAXHY SHYRIQQ) VR FIMOW KW SDWHQABUYDR\  BHSURGXFWYH KHDEM \WH
$11REDEGI & DIHSFWS&S FRP SHMRQLQKHDEMFDUA HTXIW DQG WH SUYDW IQXUDGFH

P DUHW4H RUH NRQIQ) WH AGHQ +DUIV$ GP IQVADARY \KH \VHYHG DVWH 6 SHALDGS WIMBIQA/
R WH $WRIH. * HHDDQG & KIH +HDOY & DUH $ GYMRUDVWINH & DORED' HSDWR HQAR
“XVAEH Z KHUH \KH BIG D (DWRDOMDP \R\DYH WH $11 REDEGI & DIH $PW XUQ) \WDWAP H
\KH DOR | DFIOEMWG WH FUDWRQR D GHZ RIIEH WH +HDEN & DU 51 KW DQG $ FFHW/
GHYRWG \R SIRDPWYHD DGYDGFLQY) OZ VSHWIIQQ) VR KHDEM FDUWH FIYIAW KW SUYDR\

FRP SHWARQ DQG FRQXP HUSIRWIPWRY 6KH DOR VHYHG DVWH 8 6 6HIDW 6HJRUSIGH DQG
© RPHQV3RIR ' IHFVRUVR & KDIUSDWY O XUD\ RQWH +HDEM ( GXFDWRQ / DERUDQG
3HQURQVDQG WH %G HA& RP P IMHV

0V ) ROMV5DIGHUKROVD - ' 1URP WHSQYHUWR $WRD 0 60 ( [RP WH&IW
8QYHUWR 1HZ <RIN %RRNDQ&RMUH DQGD %6 %$ 1UWRP WH 8 QYHUW R $U RD
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7KH / DQI XDJ H $ FFHW & RQ) UMW Z LOFRYHUGVSXWMG DQG FKDXIQJ IQ) \WEMIPW\KFK DV FKIGS LOMSUAMY
FRGHR HMEV EHKDYIRIDCKHDEM DQG UMMV TXDDIHG ELGR) XD RN RUFH VR DP HIRIDM WH OQ) XDJ H
DFFHW YRIG DQG R | HUI UK DQG [QGRYDWYH DSSURDFKHY 1&,+& IV YHY H FMMG WDVWAH & RQJ UMW Z LR | HU
QHZ DQG WP XD \VRSIEVWDWGHP RQADM D KLI KHUBIYHIR XQGHWAMBQEQ) OQ) XDJ H DFFHW Z KIEK KDV
EHHQJ DUHIHG B\ \ HDWVR WIDADQG HURU H SHIHGFH DQG HYDODWRQ $P RQ) W QP HIRXV SURYREDWYH
VRSIEV WH SURI IDP Z LKL K@ KVWXEMIPW\XEK DV TXDQV FRQARO RURQMM DQG UHP RM IQMBUHWY)
HYDODWY \WH KHDOMFDUH IQMSUAY) SUR HWIRQDQG XQEHWABQEQY 1L D UAVAWY GHHGHG GRNQ) DW
OQI XDJ H DFFHWDVOQ) XD H MFH SRZ HUG (DP IEVIQIQMSUMWY DQG UDFIRTR) XIVAE GASDUMAVIQ
OQI XDJ H DFFHW/ 7KH SURI UDP DOR IGFOIGHVD | RXQGHY SDHAGMAXWRQ | HDWUQ) \RP H R WH RUI LGQDO
IRXQGHYR! 1& +& Z KR Z L@KDUH WHUH SHIHGFH EH RUH WH | R&P DOHWBEQKP HOAR 1&,+& WHU

H SHIHFHVR ©Q) XDJ H DFFHWRYHUWH SDW  \ HDWY DQG Z KDVWIKH. HOAMRQ! RUWH | X\MUH

3BOIPNDHVITUDT ° Y%aTQBSIFT JO- BOHVBHF "D BTT

/DXD % 3UFH 0 (G 0'$

7KHUH IV DQLOMYHPURQ L WH GVFUP LCDWRQ H IMMOQAGXH R Q) XDJ H XVH DQG EIDV 5DFIDCEUR O
IVEDVHG QRARQD RQWH Z D\ SHRS®! BRNEXVDER RQWH Z D SHRS®IVRXQG $VD P DWVUR! | DFW
WHUFWHGEION HP SE DEIOV GIVHCR HEXFDWRQ DQG UHIDELDN Z LOEH TXHWRGHG L WH GR QRW
\SHDNBVBQEDUE ( QY@K : KR DB P HPEHYR DQHWQE P IGRIW IQWHS 6 " 1 KDWDUH WH

WDP LIEDWRQ/R EHQJ) DQHWQE P ICRIW IQWIYFRXQAI" ' RWH GRN/R D SHYRQIQ GHFH RXU

H SHAVBMROR! KRZ WH. DUH \KSSRHG R \RXQG @H' +RZ GR \WH GRNVLP SDPVWNH IMIHRWSHY EXOV
XSRQD & DXFDMDQ YHYXVD YDFN %RZ QIQMBUAMURUSDMHQN +RZ. Z LODQLOMSUWLZ IW DQ
$1UFDQ$P HUFDQ & KIFDQR RUBVBIQEDUE DFFHQMG ( Q) @K Z LOEH SHIFHYHG Z KHQZ RINQJ Z IW(

P HAFDCBURVGHY $ UH WHVH QHI DWYH SHIFHSWRQY GVFRXUDI 1Q) GXDODQ) XDJ H BDUHY | URP
SXUXQ) IQMSUAY DQG WDQUDMRQ FDUHHY RUHGXFDWRY' ' R Z H KDYH SUHMGFH RUDUH Z H
SUHAVSRHG QWP VR Z KDWZ H KHDUZ KHQZ H IQMBUAWRUSHRS®I R FRBU $UH Z H @ XMAFD®
ELDVHG DI DIQXMNRVH Z KR \SHDNZ M GRQ WIIQEDE DFFHQN : LGHTXW P HDQWR HIDGFDWM

@) XIMAFE SUHMGEFH B\ XQGHWEQEQ) WH \RFIR KIMRUEDODQGE GYHYW R \SRNHQ GDBFWH] IMMQAIQ
WLV FRXQA"

-BVS 1SDF

/DXUD % 3UFHO (G 0$ Z DVER®DQG DVHG Q0 ROMYIGHR 8UXI XD\ 6KH KRGV

D P DWMOVGHI UHH LQ( GXFDVIRQIURP WH 8 QYHWIW R 1 RU & DURTED D& KDSHO

+@DQG D P DWMVGHI BH 106 SDQWK 7DQMMEY) DQG 7WDQWDMRQ6\WGEHV | IRP

WH 8 QYHYW R 1 RWM & DURTED DV& KDUBRAM 6 KH DOR KRTV.J IDGXOWM

FHWIEDWV1Q/ DQJ XDJ H DQG & XBMUH 6\MAHV DQG $ QMDFIDOPHDFKIQ) |URP 81&

&KDUBWH J IDGXDW FHWIEDWAVIQ$ XWP DQG 7( 62 / 1URP ( DWAR. DURTED

8 QYHWW DQG D 0 HAFDG SDQMWK 7HDFKIQ) GISEP D 1 URP WH 8 QYHWW R & DQIEUD 6SDIQ 6KH LV
WH PXUHQALE &$7, &DUIREED $WRFIDWRQR 7UDQMMRY DQG ,QMSUAMY GLUHAVRUDWOU H DQG
DERD 3K WMGHQAQ& XWEXGP DWB1& &KDUBRWMA 6KH KDVEHHQ D WDQUDWRUDQG LOMSUAMULQ
WH Bl DOP HAFDOHD® IQMYHQARQ DG HEXFDMRQ | HGV | RUMH SDUR HQW | RXU HDWY 6KH VD
SDWRDW DQG FDUQ DGYRFDW | RUWH HEXFDMRQR! | X\UMUH [QMSUWAY DG WDQUDVRY WDV LO
EH DE®I VR Z RINSUR HWRD® DQG VKFFHWIX® LQWH | HT
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5RE\Q' HDQ 3K

7KH HWEDAGHDOMDNQMBUAMY \KRXG EH IQAME®! RUDPADV FRQGXIW FDQEH WDFHG EDFNVR - W
FHQMY GREXP HQV $QIHBI 7KIVIGHDA RUFRP P XQW LOMSUAMY IV HFMGHQAHYHQ AIQ
HWLEDGERFXP HQIV DQG KDV HYHQ EHHQ UH HUHG VR WH GH DXGMIRG! | RUDQLOMSUAMU DV WG 1Q
+FUEK 0 RUH UFHQ® WLV LOMMELON IGHDCKDV EHHQ @NHG VR WH SUCFIS®I R UASHRWRU
DXRQRP\ DQG IQVRP H IOMSUAMU BHDWIG SXETFDWRQY KDV EHHQ UH HWHG VR DVFRP P XQEDWH
DXRQRP\  DVFIMG IQYBFR W SHVSHAWY WH DXRGRP\ R D VHYEH XVHU \IXFK DVD

P HAIFDCSDWHQAP HDQVVR QRAEHKDYH LQZ D\ VWDWDWH FROMDIQQ) DQG FROARGY  %-DXFKDP S
&KITUHAW S SHVSHPWRUDXRGRP\ IVRGH R WH | RXUFRUH SUGFISBIV SURSRVHG E\
WDXFKDPS  &KOHWIQWHOW  VIQWH IIHG R EIRP HAFDOHWIFY ,Q DCAMRQWR UNSHFWRU
DXRQRP\  WH RIMHUWUHH SUGFLSGNVDUH QRQ P DBIIEHFH GRQRKDWP  EHCHIFHGFH GRJIRRG
DQG MFH 7KH | RXUFRUH SUFISBVR DXRQRP\  QRQ P DB IFHGFH EHGH IFHQFH  DQG MWWFH FDQ
EH | RXQG IQHMEDOFRGHVR P RWHYIEH EDVHG SUR HWIRQY 6\WRQY ( YHQIQP HAFDO
IOMSBUAY WHIH LVHMGHGFH R P RUR WHVH SUGFISGN 2 QH FRP SRGHQAINDWA/P MIQ) |URP
HWLEDCP DWUDA RUKHDEM FDUH [QMSUAMLY/ 1V Z KDALY UH HUHG VR DVWH SRVMYH REQ) DWRQ DVSHAW
R UASHPWRUDXRGRP\ 1 HJ DWiH REQI DARQR UMSHPWRUDXRGRP\ IVWH DEVHFH R
FROMDIQQ) DQG FRQARGY EHKDMRY 7KLY HWLFDAGHDAY HYIGHQAQ FROWIKFW\XFK DV IGHDV

[P SDMDONV QHXWDDN DQG P RUH WHFHQ® WH FRGFHSWRI FRP P XQEDWH DXRGRP\ %Z KDWR WH
SRVMYH REQ DARQDVSHRAVR UAVSHPWRUDXVRGRP\ " 3RVMH LOWIYVHQH V\WH SUVHEFH R

\RP HWILQ) \WH DPWRQ VNG WDWY GHFHWDW VR BDG DQRWHUVR D SOFH R DXVRGRP RXVGHRMRQ
PDNQ ,QPHAFICH WM\ 1Q\ DQJ (DM R BASHPWRUDXRGRP\ FDQEH | RXQG [QWH HWLEDO
PDQEDM R LG RWP HG FROHQAN7KDAY | RUD SDWHQAR J LYH WHUFRQHQMIR \RP H P HAEDO
LOMYHQARQ WH. P XWAYAEH LQ RP HG 7KDWE RUP DWRQFRP HVIQWH IRP R SDWHQNHGXFDMRQ
H SOIQQ) WH WHDW HQADQG QR WHDW? HQAP STFDWRQY DQG DQZ HUQ) . DOSDWHQNT XHWRQY 7KH

Z RINKRS DGGUHWWHVWH MXH R WH OFNR RHWAMEDOERFXP HQEMRQ | RUWH R WQ GHFHWDW
DPARQY IQMSUAMY P X\WAEINH DVD P HDQ/R BDGQ) ERM VHYEH XVHY SURYIGHY DQG SDWHQN

WRZ DG DXVRCRP RXV GHFIMRQ P DNQJ

3PCZO%BO
' U' HDQKDVEHHQD FHWLHG \LJ GHG OQ) XDJ H IQMSUAMUI RURYHUMLLA/\ HDLY
Z N SDUNEXOUNHYEH LQKHDOY FDUH +HUMFKRDUWKLS LOHMEVDQG UH GFWYH
SUDFWFHVIQFRP P XQW IOMSUMEY) LV UHFRI Q) HG IQMIDWRD® 6KH LV
FXUHQ® DQ$ WRFLDW 3UR HWRUDVINH 5RFKHWMU, QUMMM R 7HFKGRBI\  Z KHUA
\KH GDGVWH IQAMMMY SRWYUDGXDWM GHI UHH LQKHDGMFDUH LOMSUAVMRQ

&QITWN D CFPLFBHF JOLEBE.D OFBDUPOT )PX OFSQF-UFST XFM OFBDUPCBM
QPXFSX1J OU F | FBNI DBS TFUWICHT

) DQNO DQR' RBH 3K

7KV Z RINKRS H SGUHVFRGFUM Z D\ VWDWKHDEMFDUH QM BUWAY VHYH DV HSIMMP [E EBRNHY
\KDSIQJ SRZ HUG, QDP LEVWURXI K DM LE GHFMRQVWDVIKH. P DNH DVWH. WDQP P HDQQIV
6 HVWMRQ DWHMQGHHVZ LOYEHZ. D 1 IYH P QWM VHPMRQR! SURRASIEDOAMDGE [QMDPWRQEHE HHQD
KHDGMFDUH SURVIGHU SDWHQAZ IW/ ( 3 DQG LOMSUAMU : KLB! WY LOMDPWRQ RU LD@ H] MG DVD
VHTXHFH R 6SDQWK ( Q) OK LOMSUHWG GVFRXWH W LOEH SUMVHQMG WURXI K IGHRVDQG
WDQFUSW WDWKDYH EHHQ FRQMUWMG VR ( Q) @K ( Q) QK | RURXUDXAHGFH 7KH ILYH P LOAM
IQMIDPWRQ KDV EHHQFDUH X@® FUDI WG \R IGFOIGH WH LOMSUAMUBYHIDIIQ) D DQIHR WFKQTXHV
R IQ OHGFFH WH WBGFH VINQ) EHKDYIRUR WH SUR HWIRQDADQG SDWHQMMHUHE\ VKSSRWY WHU
DELOV \R HSMMP [ED@® DD QWHP VHOHV UHDMYH VR RGH DQRWHU ' X 9RY $IWUMHZ IQ) WH
UFREQ R W1 LYH P IOWM IQMDPARQ ' U’ RBH Z @M DAMQGHHV VR \KDUH WHUIGWDO




1P SUHWIRQ/ WHUHE\ HQFRXUDJIQ) DXAHQFH HQJ DI HP HQADQG DPWYHO H SRUQ) Z KDWDAMQGHHY
QRIFHG GXUQ) WHUIQWDOMHZ Q) ) RBBZ Q) JURXS H SBUMRQ ' U' RBH Z L@ XIGH DAMQGHHVIQ
DQDO)] [Q) \SHFLLLE VHTXHFHVR WMDY DWBOIWDVKLI KO KWKRZ LOMSUAMY FDQ®IVHUIDI H
IQMDPAWRIDCERZ HUVR VKSSRWD@ (P HQAZ RINR WH RMHUIQEMGXDE HP SKDM] IQ) KRZ
IOMSBUAMYFDQDI 1R/ ( 3 SDWHQA DGGHG DIHGR\ Z KHQKHDOMFDUH SUR HWIRQDYIQGH WHU
LOMMARIDCSRZ HU0 DRQ 5HQ : HZ I@QHYHZ WDQFUSWR \HTXHFHVR \BOIWDW

KL K@ KWSUDPAEDOMIDWY LHVHP SBA HG B\ WH LOMSUAMUQVKSSRWR HSIMMP IE DO GP HQWY

6 HYHUDOFDWI RUHVR VDWW LHV Z LOEH \KDUHG IGFOIGIQ) FRQFUAM Z D\ VWDVWKH IQMBUAMUFDQ
ZHDNHQHSIMMP IE WBGFH  IHQI WHQHSIMMP IE WBGFH DQG P DNH HSIMMP LE DO QP HQWY

P RYHVP RUH H STFW/( UPWRQHADO +DMQ) RAIHG DQG GVFXWHG WHVH FRGFUAWM

ADMI HY WH VBOIZ LOADQMRQLQR DQH SRIDAWRQR KRZ IQMSUHMY FDQHQJ DI H LQHSIMMP LE
EURNHUDI H Z RINZ IMRXVWINHP VHOHVDGRSWY) D QRQ GHXWDOMIGFH 0 DWRQ  5HQ A A0)
H SEWH Z KIEK ADMJ LHV DUH DSSURSUDWM LQZ KIEK VAW V Z W FRFHSWR LOMSUAMU

LP SDMDOV DFFXUDR\ DQG DGYRFDA VHYIQ) DVD | RXQEDMRQI RUMYH SRIDARQ ' U' RBHZ L@
GYHIDI H KV WDIQQ) DVD FROMHYDWRQ DDOWMURXI KRANMY VAWIRQ SDUEXDLD LQWH Z D\
WDQFUSW DU G-V GHG DG GVFXWHG VR LGP LGDWA WH DPYH URG! LOMSUWLY KDYH IQVXSSRUY
WBGFH \INQ) DQG IQMSHIRDMO P HQAZ RINR WH RWHUSDWY 7KH VIGHR WFREQ) DQG

Z IMAQWDQFUSW Z IQEH P DGH DYDIOE®! R DODWHQEHHY DWKH FX@ ICDWROR WH VHWIRQ
WHUHE\ D@7 1Q) DAWHQGHHV R | XUHUUH GRARQWHVH P DIMUDY'1QD Z D\ WDWRWMY GHHSHU

QLT KWQR KRZ IQMSUAWY FDQ®IYHU H LOMIDPWRQDCSRZ HUDV HSIMMP IE EURNHLY

"BAL.  WPNF
' U)UDQNO ' RBH 0 DQQUHUR / 1QIXIMA( QJ DI HP HQV-HHQH ) UDQNLY UASRQUE®

IRUDGR \WH IQMSUMAIMIOEXTIQ) DQG FRP P XQW EXTIQ) LQWDAYHVWDWENA

SOFHDWHHQH D95, SOWRP WDWR! | HY P HAFDAQMSUAMRQ | RURYHU

OQIXDIH SDLY ,QWLYURBH ) UDQNVXSSRWWH SUR HFWRDCSIDAWFH RN RYHU

IQMSBUAMY ERWK WURX] K IQEMGXDQ HG | HHEEDFNRQLQAMGXDOHWMRQ/DVZ HO

DVWURXJ K OU H \FDB! HGXFDWRQDAHGHDYRY 7UDIGHG DVDQDSSOHG @ XMADQG
FROMUDWRQDCDOWAZ WK D 3K IQ6HFRQG/ DQIXDI H $FTXMUWRQIURP & DWHI IH 0 HIRQS QYHWW
) UDQNLY| GHQAQ O DQEDUQ & KIGHVH DQG SDWRCDW DERXVWMH SURFHWHV LGKHBHONR LOMUFXE@MDO
DVZ HODV ELER) XDO [QMDPWRQ
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$ PN N VODBUPOW 6 Ql PNE 1BUFOJ' VUPCPN Z

6KDURQ* RJD®| 5HG &0, 8WXD 6HID

QWIVZ RINKRS ZHZ1@DDO] HH DP SBVR KRZ SRZ HUG QDP IEVRFFXUGKURY [QMSUMY
VAWIRQYDQG \SHFLLIE Z D\ VIQZ KIEK \KFK G QP LEV UMAIFWSDAHQADXRGRP\ / DWD Z H Z LaDQDO] H
Z D\VWDWZ H FDQ®MHIDI H WH [P SDPWR WH WIDGLE HFRXQMUVR SXVK WH YDOH R SDWHQW
DXRQRP\ |IRZ D\G

7KHP RGHOR FRP P XQFDWRQRXWIH WH SURFHWR H FKDQILQJ P HWDJ HVEHVE HHQE R SHRS®I—

Z KDWZ H FD@B DAF FRP P XQFDWRQ +RZ HYHU IQP HAIFDOHWGI V P DQ. H FKDQJI HV DUH CRABIMV
EHE HHQVE R IQEMGXDO EXAEHE HHQWUHH WIDGE FRP P XQEDWRQ RUP RUH SDMWFISDQN 7UDGE
HQFRXQMY DUH \RALDAQMDFWRQ WDWQRGHVWUHH SHRSGI 7KH WP Z DVILWKMFRGHG E\ * HIP DQ
\RAIRRI WY HRU 61P P HOQKIVHWD “7KH: HE R * URXS $11 IDWRQY ™6 LP P HIDU XHG WDVWAIDGIE
HQFRXQMY DUH P RUH FRP SO \WDQ G, DAF HIFRXQMY EHFDXVH WH\ LOYROH WH G (DP IFVR WUH
QLI HHQASHYRDMAHY 7KHUH DUH SRZ HUGLL HIHQAD® DQG P ERTF FRDIMRQY GHYHBSIQ) WDWDI T HFW
WH J RDO/DQG RAWRP VR WH IQMIDPWRQY 7KH SXSERH R WLYZ RIVKRS 1V RUXVVR UHFRI Q] H WH

SRZ HUR' RXUSUAVHGFH DVIQMSUAWY WH SRZ HUGLLI HIHQAD® DQG G QDP LEVWDWH] IMAQWUH
SHYRQFRP P XQFDWRQ DQG KRZ WHVH SXWK WH YDOH R SDWHQADXRGQRP\ | RZ DG RUGP IQMK IW

41 BPO( PJ BM[ 3FE

6KDURQ* RJ DB| 5HG &0, 6SDAK 1 DMRDIADE R & HWIEDWRQIRUO HAFDO

QMSUAMY &0 | &HWIHG 0 HEFDQQMSUWUDQG , QMKFUWRDO

' HJ QHU 6KDURQLYD 6SDQAK. FHWIHG P HAFDAQMSUHWUWURXI K WH 1 DWRDO

YRDUE R & HWIFDWRQIRUO HAFDQQMSUAMY 1980, +HUDFDGHP IE

EDFNI URXQG LGFOGHY, QMIDMRIDGSHDMRYY & KHP IEDQ QIGHHUQ) DQG ) DKIRQ

' HMJIQ 6\WO\KH GHAFDWG KHUQH \R KHUMKH FD@Y  IOMSUMY) ,QKHU  \ HDWY/

R H SHIHFH 6KDIRQKDVRYHU  WRX\DQG LOMSUHWG KRXWYIQWH Bl DA ICDQFH DQG P HAFDO
I HGV 6KH LV SDWRDW DERXAWMQI KHUH SHWH VR KHS | HBZ LOMSUAMYDFH GD\ \R GD\
FKD@IQIHV ) RBZ 1Q) WDWSDWIRQ \KH NRIGHG WH $0 1 / DQJI XDI H6HYEHV7UDIQQ) DQG

" HYHBSP HQN HSDW HQANKUHH \ HDWYDJ R DVD WDIGHU ) RUWH QWA R\ HDWY \KH KDVEHHQ
GHAFDWG \R GHYHBSIQ) FRQOMQMNR VXSSRWWNH FROAMXRXVHGXFDMRQR! LOMSUHMY DQG FXWRP HU
\HYEH WDP P HP EHY DV DQIOWKPWRDAGHMI GHUI RUMH $0 1 / DQJIXDJ H 6 HYEHV GHSDWR HQY

6 STV 4FCEB

8 XD 6HQBEID 7WDQMMRU 0 HAFDQQMBUAMU DG, QMKFWRIDO HWJ GHU

QIKPIRDO HVLI GHU 8 XD 6HQELD LV D FXGMUDOIDMRQH SHWZ W P R WDQ

D GHFDGHR H SHIHFH IQIOMSUMY DQGWDQOMRQ (1* 163$  $1\WU

REVIIQQ) KHUEDFKHBW GHI UHH 1Q,QMSUMY DG 7WDQWDMEY [URP WH QMM

GH (WYARVEXSHURBV,QMUO0 p[ [ER EDFNIQ \KH WBWMG Z RINQ) DVD

| BHDGFH VP XGBQHRXY FRQHHFH DQG ELDWDAQM SUWIULQ YDURXV | LHTV \KFK

DVKHD@MFDUH HGXFDWRQ \RFIDIDPWAVP P XVE HQMBAGP HQAVDP RQ) RWHY

8 XD LV FXUWHQ® Z RINQ) DQG GHYHBSIQ) DVD WDIQQ) \SHFIDDANQ/ DQI XDI H 6HYEHY' HSDUR HON
DWS0 1 +HDGMFDUH
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' DMG % +XQA- '

7KH EHVAZ D\ VR J HWKHDEM FDUH LOMSUWY EDFNRQWDFNLYVR SURYIGH VHQRUH HEXWYHY &0 2 3V
&12 »VDQG Bl DAFRXQHZ W GILHPWHYIGHGFH WDWSURVGHY DUH QRAKMQ) EMVIFEREDADQG BU DO
SUDPWEHVZ KHQWHDWEY / P WG ( QJ @K 3WR IEIHQADQG' HDI DQG+DUG R +HDUQ) SDWHQN 9.7
3DWFHY KDV FUHDWG D SURSUHVY  [QGXVAY GDAQ) VRROFDABIG WH 3URYIGHUS: URW & XGMUDAD HAFDO
SR HQR GR MWD

9/ 7 SDMZHUHG Z W FEEIDQVIRP WH&' & : +2 DQGODAQ P HAFDOFKRRY'VR FUDWM WH
DWHWP HQWV,QWH \DP HZ D\ WDWSURYIGHWY GIDI GRVH WHUSDWHQIV 98 7 XVHVWH 3URVIGHUS. LRW

& XAMUDAD HAFDCH WHWP HQWR GIDJ QRVH SURMGHLY ,Q SDIEXDU WH DWHWP HOAY GHMI GHG VR DWN
DQG DQZ HMIR N TXHVRQY ) IVZ KIFK GRQ WDGIMRGDCSDWAQN DUH SURMGHY EHWADQG BDVW
SUHSDUHG VR WHDW 6HFRQG DUH SURYIGHY XMQ) SRSXOMRQ \SHFLLLF FARIFDCEHVABUDRWEHY Z KHQ
WHDWY WHUSDWHQN' 7KH DWHWP HQAH, DP LGHV SURYIGHY DELOW R WHDWD Z 1IGH YDUHW R QRQ
WDGMRDCEDWHQVLGFOGQ) / 1P WG ( QJ OK 3URIFIHQNV HDI DQG+DUGR +HDUQ) 1P P LJWDQN

UH XJ HHV UDFIDADQG HWQE P ICRIMEV /* 974 DQG LOMIDWRQDOADYHBLY +RZ HYHU WH DWHWP HQNV
IRFXVHVRQ/ (3 DQG' HDI DQG+DUE R +HDUQ) SRSXOMRQY %8 7 KDVDGP LOMMUBHG W 3URYIGHUS. LRW
& XEMUDAD HAFDCH WHWP HQWR HI KWBDGEQ) KRSIMIOX WMP VDFURW H.I KWXEMWA J IMQ) XVD
OWRDAEDWEDVH R WRXDQGVR SURMGHUBASRQAV 7KLY GDWIEDVH DA@BZ VXVVR FRP SDUH KRSMIO
N IMP VDU DIQWKRSIVBOX WPV KRSMID Z IMLQWRVH W MMP VR HDFK RIWHUDQG SK\ IEIDQY/DQG
RWHUSURVIGHYE\ P HAFDOXE \SHFIDWV

) LD® Z H KDYH FRP SDUHG WH SUDPWFH EHKDYIRWR! SK\ MEIDQV1Q RUCDWRQDAEDVIEDVH DJ DIQWY
WRH R SK\ MFLDQV\SHFD@® WDICHG [Q J BEDCP HAFIGH DG GDWHG WDWSURYIGHY Z W \WLY
\SHFIDQ HGWDIQQ) DUH | DUEHAMMUSUHSDUHG VR WHDVWD Z IGH DUD\ R GRQ WDGMRDCSDWHQN WDQ
FROMHQARD@® WDIGHG SK\MELDQY 3URIGHY 0 3V $333V 3$5VDQG EHKDYRIDAKHDOY SUR HWRQDY
FDQVINH WH DWHWP HOARQWHUSKRGHY @SVRSVRUL SDGV 0 RIWIQMK Z WIQ P IOAMY 2 GFH
SURMGHY/ \IXEP WWMHUUAXEV %8 7 FDQJ HGHDW DQLQEMGXDA HHGEDFN UHSRWWZ WIQVE R P IQWMV
7KDWHHGEDFN UHSRWBURMGHV\SHFLLLE DGYFH | URP FARIFDCH SHWRQKRZ \R P SURYH WH TXDOV
DQG\DIHW R WH FDUH WDVWAMH. SURYIGH VR \SHFLLLE GRQ WDAMRDCSDWHQABRSXOMRQY DVZ HODV
\IXJ J HWARQY DERXVKRZ. EHWWR FRP SO Z IW | HGHUDADQ) XDJ H DFFHWOZ V ,QWIVZ RINKRS ZH Z L
\KDUH\VRP HR WH N 1IQEQIVIRP RXUBURVGHUE IRW & XEGMUDAD HAFDCH WHWP HADQG GVFXW
KRZ GDAQ) KRSMIOX WMP VDUH XMQ) WDWEDWD VR FKDQJ H SURMGHUEHKDYIRUDQG LP SURYH SDWHQN/
RXWRP HV

YBWE ) VOU

' DMG% +XQM- ' 6HQRU IWHAVRUIRU+HDEM ( TXW 9& 7 3DMZHY/ Y& 7 3DMGHY

VD DWRDOYDFN RZ GHG P DQBJ HP HQAFRQXWY DQGWDIQQY [P \SHAIDQ 1QY

LQGEYHYW HTXW DQG I[GFOMRQDQG KHDAK HTXIW 0 U +XQAL/D | RIP HUFIMOW KW

DWRIH DQG (OMRDCH SHWRQUDFIDADQG HWQE GASDUMAY WH OZ R OQI XDIH
DFFHWDQG WH HP HJIQ) IMKH R J @EDCP HAFICH +XQABDGV Y& 7V QDWRIDO

KHDEN HTXIW SUDPWEH DQG UHI XD FRQGXFW 3URIGHUS: URW & XGMUDAD HAEFDO

$WHWP HQVDQG / DQI XDU H $ FFHW$ XGAW | RUBDGQ) KRSMIOK WP V/ -+ L1V FOHQN KDYH LGFOGHG WH
1&+& 7TKH-RQA&RPPIMRQ WH' ++6 2 [[IFHR 0 IQRUW +HDEX WH $+$ DQGP DQ 1QMI UDWMG
KR\SIMIOX WP V DQG KHDAM SOQV
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e 41 JBHAEBSO0$ & 0 93 &KH ' IYHYW2 [ IFHUDM QHYWR : MFRQUQ+HDEM

e $Z0J B & 3PBUO 3+ 1DWRQDCERQXIBQARQ/ DQI XDJ H $ FFHWILQ+HDEM & DUH

« &EVBEP #FSOTFD ( QY@K 6SDQK 7WDQOWRU ,QMSUWMU 7, 7UDIGHU & HWIHG E\ WH
$P HUFDQ 7UDQUDWRY $ WRFIDWRQ DQG ) HGHD@® & HWLHG & RAWQMSUHMU

« . BSB 1B[ #FNIBO" WY 3K

e $PIFNB& #PXO0 3K  &RP SDIDWH/MDMUH ) RPH®O ) RXQEQ ' IWHARUR 0 $0,
QMSUWY SHHDUFK $WRFIDWA 8 WED 8 QYHWIW

« NB1VFCM' PSFS 3K $WW +HDOMGRXW: HWVS.

e 51V 7BO/ HVZFO % & HWIHG +HDGMFDUH ,QMSUWU

7KH1& +& ) RXQEHWY 3DQHAVD P XWVDWHQG HYHQAYRUDQ RGH Z KR LV IQMUAVMG [Q BDUICY

P RUH DERXWDQJ XD H DFFHWRUZ KR IVZ RINQJ [QWH | IHG R KHDGMFDUH IQMSUMG)  7KH
SDQHCP HP EHY LQWJ KW DQG SHYSHPWHV Z LOEH LQYDGDE®! | RUDQ RGH Z KR Z DQNR KHS

P DNH KHDOMFDUWH P RUH DFFHWE®! R HYHYRGH % JRIQ) EDFNVR WH I RXQAQ) GD\V WHH
SDQHOVZ L@KDUH Z KDWSXUWHG WHP RQWR FUDM 1& +& GFOEQ) WH XSVDQG GRZ Q/DQG
BMRQ/GDUHG DBQ) WHZ D\ 7KHUIQWL KW Z LQEH D YDODE®! RSSRUMQW | RUQMSBMY
KHDOMFDUH SUR HWIRQDE SRTF\ P DNHY DQG RIWHUWBN-KRTGHY R BDUD P RW DERXWDQI XDJ H
DFFHWDQG KRZ. VR LP SURYH DFFHW/VR KHDGMFDUH | RUHYHWYRGH  7KH SDQHP HP EHY GHHS
NRZ BIG) H DQG H SHUHGFH LQWH [ LHT P DNHWHP XQATXHO TXDDLHG VR GVFXW/ WH FKDEIQI HY
DQG RSSRUMQWAV | DFIQ) KHDGMFDUH IQMSUMGY) VRGD\ DQG IQWH I X\WMUH 7DNH LQWH DGYIEH
WH Z QR THAR | X\WUH OQ) XDJ H DFFHW GDGHY

HOBUVT #BV

J COWXVIDX LV DQIQGHSHIGHQANFRQXGBIQNZ RINQJ Z W FRP P XQW EDVHG

DGYRFDR\ DQG VHYEH RU DQJ DWRQY SK\ MFIDQ DQG KHDOM FDUH SURVIGHU

RU DQJ DWRQY WM KHDEM GHSDWY HQV DQG | RXQEDWRQYRQERW. KHDEM HTXW

DQG P P LJIDWRQSRIE\ IMKHV +H KDVZ RUNHG DVDQLP P L] IDWRQ DQG FIYIAW KW

DWRIH SRIF GUHRRUDAD OWRDCP LGRUMW KHDOY RU DQ} DARQ LOMUP H HRXWYH GLHAVRU
DD WEMZ LGH P LGRUW KHDE DGYRFDR\ RU D} DMRQ DQG SURIWDP R | LEHUDAD \WEMWAZ IGH
KHD@M | RXQEDMRQ $VD SIRIWDP R | LFHUDWIKH & DORWGQID ( QERZ P HQVKH XSSRUMG WH Z RN
R WH & DORD +HDGYFDUH ,QMBUHMD $WRFIDWRQ 1 DWRQDCE RXGFLO RUQMSUMY 1Q
+HDON & DUH & HWIFDWRQE: RP P IWRQI RU+HDEMFDUH ,QMSUAMY 1 DWRQDOHHDM / DZ
3WRIDP  DQG KRSMIO DQG KHDAK \X WP VR H SDQG OQ) XDJ H DFFHW DQG WKSSRWKHDON
FDUH IQMBUAMY +H KDVVHYHG RQH SHYWDGYMRY J URXSVI REXVHG RQKHDEM HTXIW | RUWH
8 6 ' HSDUWR HQAR +HDON DQG +XP DQEHYEHY QMMM R 0 HAFIGH -RQA&RP P MRQ

1 DWRQDG! XDONV ) RXP 1 DWRQDCR RP P MMH [ RU4 XDOW $WXDGFH QUMM | RU+ HDOKFDUA
P SURYHP HQA3DWHQAR HQMUHG 2 X\WRP HV5HVFDUFK QUMMM DQG ) DP I0HV86$

41 3B #EBS

B6KLYD UCDUNHYHVDVS:  +HDEV9 IFH 3UMGHOADQG & KIH ' LYHWW 2 |1 LIEHU
GDAQ) WH RHIDOMMRQ FRREGDWRQ DQG WADW IE BDGHIKLS | RUWH GHMI Q

DQG P SBP HQEMRQLQWDAWYHV UHDWG VR GYHWIW HTXW DQG IGFOMRQ 6KH KDV
RYHUVE HQV\ HDWR H SHUHGFH IQFRP P XQW SDWZHIKISV GYHWIW HTXIW DQG
LFOMRQZ RN 6KH KDV EHHQIQWXP HQBAQGMHINI Q) DQG GHYHESIQ) SRIFILVIQ' DAH




& RXQN DQG MR VR HQUXUH HTXDADFFHW/ VR KHDEM FDUH | RUXQEHUWHSUHVHQMG
FRP P XQWHV

6KLYD KDVZ RUHG H WIQUYHD RQIMXHVR HTXDCDFFHW/VR KHDE FDUH | RUTP WG ( Q) @K

SWR IFIHQMV/ (3 LQEMGXDY 6KH IV QWRQD® UWHFRJ Q) HG | RUKHUZ RINIQWH DUHD R P HAFDO
LOMSUAMIMRQ DQG LV/D | T XHQMSHDNHUDWIDWRDGFRQ HIHGFHV RQ FXGMUDCFRP SHMGFH DQG
KHDOY FDUH LOMSWME  6KH VHYHG RQWH YRDUG P HP EHUR WH 1 DWRQDCE: RXGFICRQ
QMSUMY 1Q+HDAM &DWHIRU  \ HDWGDAQ) WH Z RINRQWH 1 DWRQDCERGHR ( WIEVDQG
6\BQEDUBEVR 3UDPWFH | RU+HDGMFDUH , QMSUWLY 6KH VHYHVDVD IRXQAQ) FRP P MIRGHUR
WH & RP P MIRQI RU+ HDGMFDUH , QM SUHAMUS. HWIEDWRQ

6KLYD IVWH &R FKDIUR WH/ DWR +HDAM & RXGFICR ' DQH & RXQN DQH HFX\WYH FRP P IKH
PHP EHUR WH/ DWR 6 XSSRWA HVE RIN D 0 DAVRQE RT H %RDWG 7UMMH DQG D 0 DGVRQ
&RP P XQW) RXQEDWRQERDG P HP EHU

B6KLYD FRP SGMIG KHUXQGEHU IDGXDWM WG DVH 8 QYHWAW GX +DICDXW0 R %-0LP  KHU
0 DWMWVGHI BHH TURP WH 0 RQMUH QMMM R ,QMIDWRDEB\WGHY 0 RQMM & DORID 6KH
REVICHG KHUE HWLEDWA LQ' LYYW O DQDI HP HONQ+HDON &DUH &' 0 1IRP ,QANMM I RU

' IYHVAW IQ+HDOMFDUH  * HRU HVRZ Q8 QYHWW

$ QU B 3PBU

&\QMD ( SRDWA/DWDIGHUR FRP P XQW IQMSUAMY DQG DQLOMIDMRIDO
FROXGBQARQ Q) XDJ H DFFHW/IQKHDEM FDUH & HWLHG DVD P HAFDDQG \RFIDO
VHYEH ( Q @K 6 SDQWK IQMBUAMU \KH SURYIGHG [QMSUMEY) \HYEHVIQD Z IGH

WQHR FRPPXQW\HMQIVIQWHHD®  V EH RUH KHUQMUWNQW IMP V/

FKDQJ H BIG KHUQR WDIQQ) LOMSUAMY LOXKFVRY P HAEDCSURYIGHWY DQG KHDGMFDUH

DGP IQVADVRLY 2 YHUWH SDWAKUHH GHFDGHV 0 V 5RDWKDV P DGH W QLIFDQAFRQAEXWRQ/
ERWIQWHS 6 DQGDEWRDG QP DQ DUHDVR OQ) XDJH DFFHW 6KH LV/WH DXWRUR D Z IGH
DUD\ R NA UARXFHVIQWH | IHT DQG WH SUP DI GHYHBSHUR D QP EHUR EDME FRXAUWHVIRU
KHDGMFDUH LOMSULY +HUP RIMBFHQAERRN +HDEMFDUH ,QMBUMEY LQ6P DOVAMY LVEHQ)
DGRSWG DVDQ DGV W WOQP DQ WDIQQ) SURIWDPV 0V 5ROVKDVDOR FRQXEMG | RUD
YDUHW R @ H P HAFDAFHQMY DQG KHDGMFDUH M MMP V $@ D\ VFRGFHIHG DERXVEX@IQ)
JUDWIRRWFDSDFIW 0 V 5RDWKDVEHHQD P HQRUIMR IQMSUAMY WDIGHY DQG/ DQI XDIH
$FFHW & RREDRYDIRXQGWH S 6 6KHLVD IRXQEQ) P HP EHUR WH 1 DWRQDCR RXGFIARQ
QMSUMY 1Q+HDAM &DUH 1&,+&  Z KHWH \KH FXUHOM VHYHVRQWH %6DG D IRXQAQ)
PHPEHUR WH: DWKIQJVRQ6\VIMM & RDDARQRQ/ DI XDIHS$FFHW : $6&/$ DQGD IRWP HU
ERDUG P HP EHUR WH 1 RWZ HWATUDQUDVRY DQG ,QMSUAMY 6 RFIW 12 7,6 Z KHUWH \KH EXOD
WEMMZ L.GH GHVE RINI RUSUIRYIAIQ) KK TXDOV B&Z FRWWFRQAQ) HEXFDWRQI RUFRP P XQW
LOMSUMY 6KH LV NRZ Q DMRID® DVDQHQI DI QI \SHDNHU D NIRZ ®IGJ HDE®! INVRXUFH DG
DQHQHUJ HWE DGYRFDM | RUDQI XDJ H DFFHW/IQJ HGHIDO

&EVBEP #FSOTUFD
( GOUER %HUIQIMOLYDQ( Q@K 6SDQAVK WDQDMRUDQG D P HAEDO®U DADQG

FRQ HHGFH LOMSUAMU +H IV FHWIHG B\ WH $ P HIFDQ 7UDQDVRY $ WRFIDARQ
DQGE\ WH$GP IQUADMYH 2 11IEH8 6 ) HGHIDGR RXAW

0 U %-UQIMQZ DVWH | RXQGHUDQG GIUHAVRUR WH | LAP XGMI) XDAQMSUAMUSUR] UDP VVDW
\E R O DWDFKXVHWY KHDGMFDUH N MMP V. YRWRQ & KLBUHOV + RSMIC/RIRQ DQG WH
' DQD ) DUEHU& DQFHU, QDM 3URUR WLV KH VHYHG DVIQMSUAMU
I RUYDURXVO DWDFKXVHWMY KRSIMI® DQG | RUMH 0 DWDFKXVHWY & RXUWNG\ IMP




0 U %-UQIMQKDVIQMSBUAMG DAQKP HIRXV IQMIDWRIDAFRQ HIHGFHY DQG HYHQN I[GFOIGQ)
-RKQ. HIWVQRP IDWRQDFFHSVIGFH \SHHFK R DWINH' HP RFUDWE 3DUW 1 DWRQDCE: RQMHQARQ
WH\SHFK R ) HISH & DCHRQ 3WMGHQAR 0 H IFR DWINH . HQGHG. 6FKRRCR
* RYHUIP HQW) HEUDW DQGWH\SHHK R ) HISH* RQD®| 3UPHO0 IQUWMUR 6SDIQ DV

JXHABPMUHUDW- DUYDLG 8 QYHYIW

0 U %AUQWMQZ DVSDWAR WH 0 DWDFKXVAW0 HAFDQQMSUAMY $WRADWRQ (RZ 0 .$
& RP P IMH WDWGHYHBSHG WH | WWG\VBQEDIGVR 3UDPWFH | RUO HAEDQQMBUAMY DGRSWMG

E\ WHO0 0 $ 1O 7KHO0 0 ,$ 6VBQEDUGVR 3UDFWFH KDYH WDQUDWG LQUR | RXUDQI XDJ HY DU
XVHGIQP DQ SDWR WH Z R@E DQG \VHYHG DVWH EDMYI RUWH 62 3 DGRSWMG E\ WH 1& ,+&

) URP XUD 0 U%UQIMOQVEXI KADW/RWRQS QYHYMAVO HAFDO HI DADQG
& RQHHEFH ,QMSUAMUIURI DP DQG SURUVR WLY DVIKH 1 DWRGDCE: HOMUI RU, QM SUHVEMRQ
SQYHWWR $UlRD DQG DW&.DP EUGI H & R H DQG %@ & RBUH

6IGFH 0 U %-UQIMQKDVZ RIHG DVD | HHDGFH WDQOMVRUQ HEADQDMRQY D
FRRSHIDWH WDQUDMRQFRP SDQ KH | RXQGHG

. BSB 1B[ " WY

0 DUD 30] %AW Q$YHY 3K  EHIDQZ RINQ) RQKHDEM FDUH LOMSUMWY LOWH

HDW VAP DIHGHD® | XQGHG SIRMIPWR GHYHES D FRBU H GYHO

FHWIEDW SURIUDP WDIQIQ) ELGR) XDADGXOV DV KHDGMFDUH IQMSUBMY 7KURXI K

WY SURWPWAKH FRIDERUWG Z WY \WH O DWDFKXVHWYO HGIEDOQQMSUAMY
$WRFIDWRQFBDWY WH 0 HAFDQQMSUMWY 6\BQEDWGYR 3UDPWFH 6KH Z DVIQROHG
LQWH GHYHBSP HQAR 1& ,+& DQGDVD P HP EHUR IWB\BQEDIGY 7WDIQQ) DQG & HWIFDWRQ
&RPPIWH 678 FRQAEXWMG R WH 1 DWRQDCERGHR ( WIEVI RUQMSUAWY 1Q -+ HDEM & DUA
WH 1 DWRDGB\BQEDEVR 3UDPWEH | RUQMSUAMY 1Q -+ HDEK & DU DQG WH 1 DWRIDGB\BQEDUGY
| RU+ HDGMFDUH ,QMSUMMUTDIQQ) 3WRIWDPV ,Q \KH UFHYHG 1& +&3V/ DQI XDIH $FFHW
&KDP SIRQ$Z DG

$ PSOFNB #PX O

&RUHID ( %RZQ 3K' IVWH | RWP HUIRXQEHUDQG ([ HRXWH' IHFVRUR WH

0 XQFXGMUDCH WRFIDWRQR! 0 HAFDQQMSUAMYR & HQADOLHZ <RUN

~0 $0 ,™ DVDQIQGHSHQGHQNVGRQ SUR VR DQJ] DWRQ WH | LLIAKQS SWIMW 1< R

WDIQ DG GAVSDWK WG FRP P XQW IQMSUMY 6\ IDFXHWR $EDQ ' U %RZ Q

ZDVD IRXQEQ) PHPEHUR WH 1 DWRQDCE: RXGFICRQ, QMSWMEY 1Q-+HDEM & DUA

7KH & RXGFIQJ DYH 0 $0 , LOYDODE®! DGYIEH DQG D (DWRDM UASHAMG SDUHU 0 $0
DGYRFDWG | RUWH FIMOUW KWR! / LIP WG ( Q) @K SUR LELHQABH XJ HHVDQG LP P LI IDQV DD WP H
Z KHQXMQ) 1UHQGVDQG IDP O RIWQFKIGUHQ R IQMBUAZ DVWHQRP 0 $0 , GMIGHG
FRXWHVRQIQMSUAME | RUP HAFDCSDWHQN GU DOFQHQN DG \VKIYRWR * RP HVAF 9 LRBIGFH
Q 0$0, ZRQWH 2 GHGD &RXQA 6P DAMGHWR WH <HDU$Z DG ,Q WH 1<6

' 2+ \HBFWG 0 $0 , VR HWEEQK \WIW [QMSUMY) \WWBQEDIBY ( GFDWRQ ' U %RZ QUFHYHG D
%S$ 1URP 6\WQRG S QYHWWDQGDQ0 $ DQG3K' 1URP 8 & %-NHBA LO& RP SDUDWYH

/ DMUDVWUA 6KH VHYHG DVD 5X\WWDQWDQDMRUDVWAH 1< & W OZ [P & KDGERXH
3DUH GXUQ) J OVGRVAY4H RUH DQG DIWMUO $0 , ' U %RZ QVBXI KWDVB WED 8 QYHWAW DQG

+DP IGRQ& R H DQG LV FXWHD D SHVHDUFK $\WRFIDM DWS WED 8 QYHIW 7KHUH KHUUHWHDUFK
| REXVHVRQWH IQMYHPWRQR HMEV MRXUDQP DQG -XGDIWP




ANB 1VFCB ' PSS
XM 3XHED ) RWHU' B+ 1VWH UHVHDUFK DQG SUR HWWRQDABDWIQ) BDG | RUSW
+HDOM 6RAW: HWWS.  6KH FROGXFW SDWFLSDVRY DPWRQ UMVHDUFK RQD
YDUHW R FUDWYH KHDOY \RSIEVIGFOGEQ) \ RXQ) SHRSGI DQG Z HBHQ) HJG R
@H \KSSRWDQG FLRW \HARIDCFRIERIDWRQ 6KH BDGVWH & UDWYH +HDO
/HDWQIQ) $@DIFHVWIIQQ) DRV DG GHYHBSP HQAZ RINRQFRUH FRP SHMGFLHV | RUDW
DQG KHDA@Y HVSHALD@® LQWH FROM VIR \RFIDCSUAFUELQ)  +HUGRPRIDOSMHDUFK DVIKH
/ RIGRQBFKRRAR +\ J IHQH DQG 7URSIFDAD HAFIGH GRNHG DVWKH HP RARQDODERXUR FUHDWIH
| DFIOMAMRY Z RINGQ) Z W SHRS®I Z W FRP SB[ KHDOM DQG S\ FKRVRFIDAFRQAMRQ/

2 YHUWHOW  \HDWY 0 V') RWHUKDVDER Z RUHG R [P SURYH DFFHW/ R KHDEX VHYLEHV | RU

P LJ LDQAVP LRI DQG RIWHUFXEMUD@® GLYHYH SRSXOMRQY $VWH ([ HEXWH' IWHAVRUR WH

1* 2 ' IYHUMS[ 0V ) RMHUBIG WH GHYHBSP HOAR NA SRIF\  UVHDUFK DQG SUDFWFH VRRYRQ
OQI XDJ H DFFHW DQG KHDOY HTXW LFOGEQ) \WH OQGEP DUNS 6 6VBQEDUGV| RUS XGMUDE DQG

/ 1Q) X\MAFD® $ SSURSUDM 6HYEHY &/$6 1Q+HDIM &DWH : W +2 DQGWH ,QMIDIRDO

2 1J DQJ DWRQIRUO LJ UMRQ \KH Z DV DFIEMRUDQG UDSSRWMXUI RUVE R P IQMMIDOGIYHO) BEDO
FROXGEIMRQVRQP LI IDQAKHDOM. 6KH DOR BIG SRTIF\ GHYHBSP HQADQG RYHWAT KNDRWRWAY | RU
WHS 6 +RXA\H R SHSUNVHQEMYHV 6 XEFRP P IMMH RQ-+HDON DQG WH ( QLRGP HQVEKH QUMY
D FUDWH QH WDWGFOGHY YRFDADQG LQMKP HQBCP XME GDQFH Z UMY P L[ HGP HAD DG
DMQ) VER QRZ \RXQ) DGXWVFKIGHQ

51V 7BO/ HVZFO

7KX 9DQ1JIX HQ FDP H VR WH 8 QMG 6\WMVIURP 9IHWLDP 1Q-XH  DVD

UHXIHH 6KH Z DWMG QMBI WP H IQHP EWDFLQ) KHUQHZ KRP H DQG DWMQGHG DQG
JIDGOWGIWRP * RJDIDSQYHUWIQ — 7KX 9 DQVSHQAGHFDGHVZ RINQ 1Q

6 HDWIB VXSSRWDY \WH @Q) XDJ H DFFHWFDXVH 6KH Z RUNHG DVD +HDEMFDUA

2 XWHDFK : RIHUDVINH ,QGRFKIGHVH / DQJ XDJ H %BQN \KH Z DVWH 0 HAEDQQMSUAMUB HYEH
& RREMRUIDADQG EHQ) DQ& XGMUDADQG / DQJ XDJ H $ FFHW & RRECDRUDAND HGFDO
+HDOMFDUH ' XUQ) WH WP H DWBDFLLLE 0 HAFDGR HQMU VKH Z RUHG DV, QMBUAMUG HYEH

& RREDWRUDQG KHSHG GHYHBS WH ,QMBUAMUS HYEHVIURP IWIQDQR 6KH DOR DWIMMG LQ
WHO HEFDQQMSUMU) ROXP [Q  Z KIFK OIG WH EDMYR \WH & LRW & XGMUDO- HDEM, & DUH
3WRIDP FUDMRQIQ 7KX 9 DQVH SHWYH DER Z DVIP SRUBQADV\KH KHS GHYHBS 7KH

0 HAFDQQMSUWAMU) RXP R Z KIEK EHFDP H WH 6RFIHWR 0 HAFDQQMSUHAMY 620, 6KH
VHYHG |RMVZ R\ HDW\WMUP DV3BMGHQAR 62 0, 6KH DOR KHSHG GHYHBS 3DF 0 HGV
TUDQUDMRQ 6 HYEHV L FRIERDWRQ Z W WH + HDAM ( GXFDWRQ' HSDUR HQADQG VHWIKH
JXGHIHV I ROMDQOMRQR! KHDEX P DWUDY

0V 1IXHQ ZKIBIQRZ UAMBG FRQAXHV\R Z RUNDVDQIQMSUHAMUDQG YROQMHY KHUMP H

Z RINQ) Z WK 6HDWB! & HQADCR RTBU H LQWH ( 6/ SURIWDP DQG LV DQLOQWAKRVRUR 9 LLMZDP HVH DW/
WH 9 LEMEDP HVH & DWRTE & KXUFK




$1 M OFSQFUFST ) PX DBOXF CSIOH UJT QBDUDF B BO KE

" CETI PVME XF

-RJH8 8QIR

MV R VHFUINDAEYHY GD\ LQWRXDQGEVR VMWMDMWRQY FKIGUHQ DUH VHYQ) DVIQMSUAMY | RU
WHUI DP [V DQG WH KHDEMFDUH Wl | DQG SURVMGHY WDVWKH. GHHG VR FRP P XQEDM Z W : KB
PDQ R XVP D KDYH EHHQIQWIY ERDAWDWRGH SRQAQ RXUDHV RUZ IMHWHG WLY SUDPWFH Z W
Q\PD DUFHQNI® 7WDQOWRY GUHRMGE\ 5XG 9HB] \KRZ VI LWANDQG DFFRXQVR FKLGLHQ
\RPHDV\RXQ) DV \HDW/R DIJH VHYQ) DVFXGMUDIDQG @) XIMAE P HADVRWY LQ KHDGMFDUA
VHWDIV $FFREQ) R WH 1B WHUH DB RYHU P LGRQ FKIGHQVHYQ) DVDG KRF | DP 1O
LOMSUAMY LOWH 8 QMG 6V 7KRH R XVZ KR SURYIGH HEXFDWRQWR KHDGMFDUH Wl | DQG
SURMGHY KDYH @NHD DGGUHWWHG WLV IMKH GIUHAD  EXVWAMFRQAXHVVR KDSSHQ $VWH 11 SRUAD\V
| DP LO H SHAVMRQY FRP ELGHG Z W D FKIGSV GHMUH VR KHS SDUHQVZ KR KDYH \DFULLEHG \R P XFK
SXWWHP 1QD SUHAFDP HQADQG P DQ KHDGMFDUH SURIGHW\HHP \R MDD EQG H H Z KHQWH
FKIG YROQMHY R | DFIDAW FRP P XQEDWRQ ,VIVINP H VR EUQ) WLV SIDPWFH R DQHQG' : KDW
H 1 RWFDQZ H P DNH R EFWMUHGXFDW FKIGUHQ DQG WHLUSDUHQN DERXVWH DYDIOELDN R

OQI XDJ H \HYEHVDQG D KHDGMFDUA RU DQ] DWRQY UVSRQUELDA VR SURYIGH WRVH VHYEHY 7KLV

OQI XDJ H DFFHWFDI p Z IQEH DQRSSRWYQW | RURSHQ GMVFXWRQ DQG SDWFLSDQA DUH LOMMG \R
EUQ) WHUFUHDWYH IGHDVZ W WH KRSH R HIP LGDWE LY SUDFWFH RGFH DQG | RUDD




+PSHF 6CHP

-RJH8 8QIR /DQIXDIH$FFHWSGYRFDWM & HWIFDWRQE RP P MIRQIRU

+HDOMFDUH , QMSUAWMLY) RURYHUVE R GHFDGHV -RUH8 8 QJ R IXSSRUMG KHDAM

FDUH RU DQJ DWRQYLQWHUH | RW\VR GHYHUFRP SDWRCDWM FX@MD® FRP SHMQA/

SDWAQNFHQMUHG FDUH VR WHUGLYHWH SDAHQASRSXOWRY ' XUQ) WLV WP H KH

\VHYHG DVD ERDUE P HP EHURQWH 1 DMRQDGE. RXGFLARQ, QMS UMY 1Q-+HDEM & DUH

1& +& 3UMGHQAR WH 7H DV$WRFIDWRQR! +HDOMFDUH ,QMSUAMY DG

DQORY 7$+,7 DQGD&&+, &RPPIMRHU,Q -RUHZDVWFRIQ] HGE\ WH 7H DV

$WRFIDWRQR! +HDOMFDUH , QMSUWY DQG 7UDQUDVRY DVWH 7H DVEVBULQ/ DQJ XDJ H $ FFHWDQG 1Q
KHZ DVBHFRI Q] HG B\ WH 1 DWRQDCR RXGFLARQ, QMBUHMY) 1Q+HDAN & DU DVD / DQI XDIH

$FFHW&KDP SIRQ YRDLQ( G5 DADERUDQG DMVHG 1Q D ELGRI XDOELIEX@MDAKRP H IQ 7H DV -RUH LV

SDWRDWM DERXAAKSQWY P DU ICD@ HG FRP P XQWAVDQG EHQJ D YRFDD® | RUWH XQGHYHYHG

-BCHVBHF " DDFTT BCE *OFSQF-UFST B $BUBM T S %W/FSTIZ &RVIZ BCE €DMTIPO
D) FBM DBS-

&DURCY HDQED 3DWER &+, 303 096 /0 6:

$ Z RIWKRS WDWRPEXVHVRQOQ) XDJ H DFFHWDQG Z RINQJ Z WY KHDGMFDUH LOMBUAMY DV IQMI DO
FRP SRGHQVR ' LYHWW ( TXW DQG,QFOMRQ ' (, [QUWDWIHVIQKHDOMFDUW 7KIVZ RINKRS Z 1O

KL KO KWKRZ. \WHVH LQWDWYHV KDYH D \J QLLEDQAIP SDPARQHQUXUQY \WH | XQEDP HQBIAW KVWR

H I HAWH FRP P XQEDWRQIRUWH P IARQ/ P WG ( Q) @K 3WR LFIHQV/ ( 3 IQEAMGXDY BMAQ) LQWH
8 QWG 6\VIWV $CAMRD® IV IOXQGHYFRIA WH FUMWFDORBI R IQMSUAMY/ LQHQXUQ) SDWHQN
\DIHW P SIRMQI RXFRP HVI RUMH/ ( 3 SRSXOMRQ DG SUHYHQAY EIGRQ/R GRIWY/IQXQHFHWDY
KHDOMFDUH \SHQAQ)

| HDQQ) 2 ENMPWYHV

$ QO] HWH5RBIR / DQIXDIH$FFHWDQG ,QMBUAMYIQ" (, ,QUDMIHY 5HFRI Q) H WH
IP SRUBQFH R OQ) XD H DFFHWDVD FUXFIDADVSHAVR ' LYHWIW ( TXW DQG ,GFOMRQH | RWIQ
KHDOMFDUH & RP SUHKHQG KRZ OQ) XDJ H EDUHY FRQAIEXWM R KHDEY GAVSDUMAV DQG WH H FOMRQ
R /(3 1QAYIGXDVRP HTXVIE®! KHDOMFDUH 8 QGHIVBIQG WH URBI R LOMSUAMY LQ SURP RWDJ
@) XIMAF DQG FX@MUDAGFOMYW DQG | RAMUQ) D P RUH GLYHWH DQG HTXIVBE®! KHDMFDUA
HOMURQP HQV

$SSO VADWL LHV\R FRP P XQEDW EHWHUZ (W -+ HDGMFDUH 3URYIGHW R 3WRP RM® (, ' HYHBS
DWW LHV| RUH | HAWYH FRP P XQEDWRQ DQG FRIDERIMRQZ IW LOMSUHMY VR SURP RM ' ( ,
SUGFISBV ( [ SBUH WFKQTXHVI RUEXI@IQ) FXGMUDCFRP SHMQFH DQG | RWMUQ) D UASHPWKDQG
LGFOMYH HOMLRGP HQAQIQMIDPWRQY Z W LOMSUAWY DQG/ ( 3 SDWHQN 8 QEHWWIQG WH [P SRVBGFH
R IGFRBRIWY LQMSUHMY DV YDOHG P HP EHWR WH KHDGMFDUH \WDP VR HKDGFH' (|, LQWDWHV

$WHWWH ,P SDPWRQ3DWAQAS DI HW 2 XWRP HV DQG +HDOMFDW 6SHQAQ) 5HFRIQ] HWH
FUMFDORBI R LOMSUMY IQHQXUQ) SDAHQMDIHWE\ P W DWW UM/ DWRFIDWG Z W OQ) XDIH
EDWHY ( [ SBUH UVHDUFK DQG FDVH WYGEHY GHP RQADWY) WH SRVMYH [P SDPWRE @QJ XDJ H DFFHW
DQG LOMSUHMUVHYEHY RQ KHDEMFDUH RAFRP HVI RUMH / ( 3 SRSXOMRQ 8 QGHYMIQE WH | LQDGFIDO
IP STFDMRQVR OQJ XDJ H EDUHYDQG KRZ. IQMSUMY FROAUEXW VR SUHYHQAD) XQGHFHWDU
KHDOMFDUH \SHQEQ)

&RFOMRQ % SDWWFISDWY IQWIYZ RINKRS DWMQGHHVZ L@ DIQD FRP SUHKHQUYH XQGHWBQAQ
R WH URBIR OQ) XDJ H DFFHWDQG LOMSUAME [QSURP RAD ' LYHWIW ( TXW DQG ,GFOMRQIQ
KHDOMFDUH $ QG WH. Z LODFTXILH SUDPWFDONDY | RUH | HAWH DQG HP SRZ HIHG FRIDERIDARQZ W
KHDGMFDUH SURYIGHY WHFRI Q] IQ) WH [P SDFVR WHLZ RINRQ SDWHQMADI HW 1P SURYHG RXRRP HV
IRUWH/ ( 3 SRSXOMRQ DQG WH SUHYHQARQR! XQUHFHWOW KHDOMFDUH \SHQEQ)



$ B FBCEB 1BEP

&DIRC 9HDQAD 3DWER&+, 303 096 /06: VD8QHUWR 0 DVDLG

* IDGXDW 3UR HWRU OQ) XDJ H DFFHWDGYRFDWM DZ DS Z IQQQ) FXULEXOP
GHYHBSHU DQG WH | RXQGHUDQG & (2 R ( TXDCE FFHW/ DQI XDI H 6HMEHV 6KH

" HYHBSHG WH ,QMBUR HWRDGR XWEXGP (11 HARYH ,GFOMRQWURXI K / DQI XDIH

$FFHWZ KIEK Z LOEH VXJ KWIR WUHH GLLI HIHQAWFKRRY DVIKH 8 QYHWIW R

0 DVOQG IQ6SUQY $VD \RFIDY ROHU [QMSBUHAMU DFDGHP IF DQG

HQAHSUHGHXU & DURSY P MMRQLY VR H SDQG WH FRFHSWR! & X@MUDCE: RP SHWMQFH DG LYHWW
( TXW DQG ,FOMRQE\ DGEQ) OQI XDIH DFFHWDVD N FRP SRGHQVEKH KRSHVVR SURP RM D
FXGMUDOKL VKDV LOBNXNQWH H | HRWYH LFOMRQ DQGHTXDMFFHWR P L@RQP XGMI) XDO
SHRS®! VR SXEQF DQG SWYDWM VHYEHY DQG WH EHAMEP HOAR WHUKHDOMFDUWH MWEH DQG

HEXFDWRQRXWRP HV 6KH HQR VWDYHIR) P RYIHVDQG GDQFIQ) 1 OP HFR

2 VBMLZ $ POLSPMES0 OTJUF BCE 3FN PUF *OUF SQF-UCH

<XQD6SHRI &RBHE+,

4 XDOW FRQARG RURQMW DQG UHP RM LOMSUMEY) 1V FUXFLDAQ KHDEMFDUH VR HQUXUH DFFXUDW DQG
H | HAWYH FRP P XQEDWRQ EHVE HHQ KHDEMFDUH SURVIGHY DQG SDWHQNVZ W TP WG ( Q) @K
SWRIIFIHF /DFNR FROMMOATXDON FRQARCP D\ QWM \LJ QLIEDQNFRQHT XHIFHV\KFK DV

P VFRP P XQEDWRQ FRP SURP IVHG SDWHQADI HW SDWHQAGMDW DPWRQ DQG HIRMRQR! WKW WH
KHDOMFDUH M VMP : KDWFDQ DOXMIN-KRTGHY BDWQI RP HDFK RWHUVR WDWP RBH LREXVDQG

XELTXVRXV TXDDV FRQARQY P SBP HQMG' |, Z L@IQVIW WH SDIFLSDQN VR SURVIGH
SUDPWFDAGHDVDQG H, DP S®V DVZ HODVFRGFHOV UHDWG VR WH | RIBZ 1Q) TXHWARQY

© KDWDUH WH NA\ GLLIHBHGFHVLQ TXDOV FRQARCP HDVKUHV RURQIW LOMSUME) YHIXV BP RM
IOMSUAMY DQG KRZ FDQOQ) XDJ H VHYEH SURVGHY DEDSVWNHUSURFHWHV R HQUXUH KL K TXDDW
LOMSUAVEMRQLO ERW \HMGI \/

+RZ FDQIQMSUWINHYEHY GHSDWR HQAP DQDJ HYWH | HAAYHD P RQVRUDQG HYDODW WH TXDOV
R RQAM DQG UHP RM LOMSUAMY VHIYEHV SURYIGHG B\ WHUWDP  DQG Z KDWIRRY RUP HAIEVFDQEH
YW} HG | ROV SXERH'

KDVDUH \RP H FRP P RQFKDEBIQ) HV DWRFIDWG Z W UHP RM LOMSUMEY) DQGKRZ FDQOQI XDIH
HIYEH SURVIGHWYIP SOP HOAH | HAAYH TXDON FROARCP HDVKUAVVR P (W DVM \MHVH FKDEIQ) HY DG
HQUUH DEFXUDM DQS UHIDE®! QM SUADRY

KDVWDUH WH UASROUEIOMAVR HP S& HY DI HGFLHVZ KHQIWFRP HV\RR KHDGNFDUH LOMSUAMU
HOXFDMRQ WDIQQ)  SUR HWIRCDOGHYHBSP HQW +RZ. FDQIMEH X\M) HG VR VKSSRUNQMSUAMY DG
HOQUXUH TXDDW!

QWH FROM VR RQAM LOMSUMEY  Z KDWIRDWMI LH FDQEH HP SB HG VR HQXUH FROMMMQADQG

KK TXDOWV L.OMBUHMRQ DFIRW QLI HBAHQAKHDOYFDUH VAW V \XFK DVKRVSMRO' FAREFY RUBQ
WP FDUH | DFIOAAV'

- V\IB 4QFPE

<XQD VD 5XWDQ (QJOK&RBE+" DWG: $' 6+6 FHWIHG P HAFDIDEG
\RFIDOHYEHV LOMSBAMU 6KH FXUHQ® Z RIW/DVD P HAEDAQMSUHMUNKSHYLRU
DVW-DUERWIHZ. 0 HAEDGE HQMUIQGHDWI : DVKIQIVRQ

<XQ D | XOQ KHUSDWIRQI RUMDFKIQ) WURX] K KHUZ RINZ MY WH GRQ SR W/

$P HUFDQ/$J DIQI DQJ XD H YDUHY DQG SURIAQ) FROMXQ) HOXFDWRQ

Z RIWKRSVI RUP HAFDAQMSBUAMY <X@ D IVRQWH ERDG R QUHRRYR 7KH & DORED +HDGMFDUA
QMSUMY $WRFIDWRQ &+.$ DQGD P HP EHUR WH 1 DWRQDGR RXQFICRQ, QMBUAMEY 1Q-+ HDEMFDUH
1& +& 67& : RIN* BRXS <XQ D LVWH DXWRUR WH 0 HAFDQQMSUMIYER]  Z KIEK SIRIGHV

P HAFDAQMSUAMY UMRXUFHV DQG LG RUP DWRQI RUSUR HWRQDAGHYHBSP HQWV
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&IQB +RX 0" 7ILIDQ ' HODGR %ENBA 3WRIUDP 0 DRI HU RU QMSUMH & GRFDO-HDEM ( TXWDW
-HIHYRQ YBUEDUD 0 F&RWP IEN FR IQHWAI DVRU RUBURWPE2 /(9 DBUH* XHUWHR +HRD 3URWFW
52 /( VEIGI XDG&RP P XQW: H@HWO DQDI HU & KUMZD & DWW FR IQHWAI DVRU RUBURWPVE2 /(. DM
SIHWMEH] 3K ' IHARUR &RQMQV 3HEDIRI\ DVWADQRS\ %OVDQ ) RXQEHUDQG & (2 DW&.DRS\

QWY VHWRQ Z H Z L@KDYH D SDGHAR \SHDNHW LOMID® DQG H WD VR V0! DERXWRXUNRXIH
WZDE %OIQ) D4 XDOHG UMY XDQ RNRFH  7WDIQQ) DQG' HYHBSP HAR D&RPP XQWR

0 HEFDQQMSBUAMY DG ' HYHBSIQ) D 6XSSRUH DQG ( QIDIIQI & RP P XQW

QEX@IQ) D TXDAIHG EIG) XD RN RFH RXUKRSMIAY XQGHI RQ) WLV IQWWYH DQG KDYH
GDUHG VR SDUTHUZ W D SDWZHUFD@IG & DQRS\ : H KDYH BHFUXWMG HP SB HHVDQG P HP EHWR
WH FRP P XQW R VBINH & DQRS\ >0 HAIFDCB SDQVK DQG WHQWR VBN WHLUH] DP LQDWRQZ KIFK J LYHV
WHP WH G-I (DMRQR TXDOIHG LA XDAQEMGDY $BQ WHZ D\ Z H Z LOBHSRWRQVKFFHWHY
DQG FKD@IQ) HV Z KIEK KDYH LGFOGHG WDVWRP H SHRS®! Z DQAR EHFRP H FHWIHG P HGFDO
IOMSBUAMY 7R WVHQG Z H Z LOGVFXW DEEMWRQDAFRXYHZ RINWWDWZ H SDQIQ\HDU R RXUJUDQW
DQG VR DOR WWSSRWSHRS®! LQWH FRP P XQW R VBINH WH RIDCDQG Z UNMQ FHWWLHG P HAFDO
LQMSUMUH DP ICDARQ 0 XFK R RXUIRFXVZ LGDOR EH RQWH UHDMWRQKIS EXTIQ) Z H KDYH
SHURWP HG Z W FRP P XQW RU DQ] DARQYZ KIEK IV QHHGHG R 1 LQG SHRS®I Z KR Z RXG EH IQMUBMMG
IQDQG Z 1Y VR BDWDKRZ VR DEYDGFH WHUSHIRDMDQG SUR HWIRQDQ) RDVIQP HAFDO
IOMSUABMRQ 2 XUJ RDAYDER VR GHYHES D \WKSSRUAYH DQG HQI DI Q) FRP P XQW VR HQXUH DQG
EXG GQ O HDWRQKLSY 7KLY SDQH LGHQI DI H IQ GVFXMRQYZ I WH IQMIDOMDP DW
“HIHYRQ Z KIEK LGFGGHV 7KRP DV-H | HYRQDQG -H | HYRQ+HDEM ( DWBHI LRQ Z KB DOR VH-NQ)
SHUSHAWH | RP &DQRS\ ,QDGEMRY Z H Z I@KDYH WH SHYSHPWH R D ELGR) XDOHP SB HH Z KR LV
| GHQAKQ6 SDQMVK DQG ( Q) @K DQG Z KR P XEBGHRX\® VRRNWH 0 HAFDGB SDQVK R J XIGH RMHU
IYGHON DB WH SURFHW/

$XEZ) PV

" U +RX IVWH ,Q HAWRQ& RQAR |1 IFHUDQG 0 HAFDO IWHRARUR SHVHDUFK | RU

-H T HYRQ-+HDEM — ( DWABHI IRQDQG DQ,Q HAWRXY' IVHDVHV\SHFLDOAVG KH KDV

H SHWH IQ\HS\WY DQAEIRWE WMZ DUBWKIS 1 HPWRQ FRQAROSDWHQMD! HW
FQIEDOTXDOV DQG HTXW ' U +RX IVWH &KIH 0 HAEDC 1IEHUR 6HSWY

$@DFH DQG D P HAFDMGYMRU RUS HSMY, QQRYDMWRQ & RMERIDWH 6KH HDWHG

DO %$ DQGO $ IRP JRWRQSQYHMW D' 2 1WRP WHSQYHUWR 1HZ

(QUOGE&RBUHR 2 WWRSDWIE 0 HAFICH DQG%6 1URP <DBI S QYHWW ' U +RX IV\WH SUGFISDO
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$V,QMSUAMY D OU H SRIWRQR RXUZ RINIVIQMSUMY ( QK IQR 1URP D i HWDQI XDI H DQG
WHUH RUH SURP RWQ) DFFHWI RUSHRS®I Z IW @ WG ( Q) @K SUR IFIHGR VR WH GRP LDQADQ) XDI H DQG
FXGMUH 7KURXI KRAKIMRY \SHDNHYR FHYBIQ OQ) XDJ HV\XFK DV( QI @K 6SDQMK DQG 3RWMI XHH
KDYH FRBQ] HG IQELI HRXVFRP P XQUWAVREEIQ) WHP R WHUYRIFHV DQG HWBEQKIQ) \RFIDO
HFRQRP I UHDI LRXV DQG FXGMUDCKH] HP RQHV

7KURXI K WIVFR | DFIOEWG Z RINKRS Z W EBDNRXWWHWMRQ/DQG 4 $ Z HKRSH VR GMXSVWKH P DIQ
OUDWYH WDWSOFHY FHURIQ OQ) XDJ HY DERYH RIMHLY DQG HWIEQK D | UDP HZ RUNI RUP XGMI) XDO

MVAEH © H Z LOGH LGH WH GLLI HIHGFHV EFVE HHQ DFFHW DQG IMVWEH DQG WIGNWIURX K WH FKD@IQ) HV
DQG [P SRWBGFHR WIVZ RI : HVHHNVR HP SRZ HIVRFID® GMVDGYDQA HG [P P LI IDQAFRP P XQUWAV\R

IHHODI H XMQ) WHUQDWH VRQJ XHV DQG HIFRXUDI H RWHY/ R GDLD GLLI HIHQADQI XDJ HV

: HZ IODORH SBUHZ K\ LQWH 8 QWMG 6VIWA/KDYIQJ) DQ DFFHQARUSHDNGQ) DQRWHUDQ) XDJ H IVVHHQ
DV D WUHDWIDWHUWDQ DQ DGYDQ H DG HIFRXUDI H P RQRTQ) XD Q) @K VSHDNHW/ VR VIINH LOMUHVAKQ
WH OQ) XDJ H DQG FX@MUH R RMHLY WHUH RUH UAVXEMY 1Q D WKO P XGMI) XDADQG P XEXGMUDORFEW
JQP\ Z RINI RUP XGMI) XDOMWAFH sYH LOMSUHMG QP HAWQ) VZ KHIH DOSDWFLSDQN Z HDUKHDGHN
DQG\SHDNHWYR! XS \R WUHH OQ) XDJ HVFRP P XQEDWM | BHOD DQG HTXMIE® EUQIIQ) D SBMRWD R
IGHDVDQG SHYSHPWHVVR WH DE®! VWKRXG EH FRP P RQWR VHH P HWQ VEHQ) (XQDQG \HYEHV
EHQ) HQGHHG QD OQ) XD H RMHUWDQ( Q@K 7KHVH P HHW VVINH D BWR FRRECDWRQDQG

Z RUN EXVMY EHDXWXOR VHH WLV P XOMI) XDCH FKDQIH ,QMSUAMLY DUH YMPQAQ D@RL DQJ} DWRQ/DV
WH FDQKHS SOQ H HFX\M DQG SURP RM HYHQAWDWFDQWK® UH GFVWKMH T XMAF GYHYW R RXU
FRXQAY

QDQHMLRGP HQAZ KHIH P XGB®! Q) XDJ HV DUH WHDWMG HTXD® Z W BASHPWDQG Z KHUH SHRS®I FDQ
H{ SUHWW/WHP VHOHV IQWHUKHDUWV FKRVHQ GIDBFWZ H FDQI D@ WIAYWR P RYH | URP @Q) XDJ H DFFHW
LOR OQI XDI HMWIFH 7KURXI K WLV QHZ DQG P RUH LGFOMYH BIQV Z H KRSH R P DNH WH Z RWG D P R
SHDFH XCDQG MWSOFH
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© 1@D 3H¥ VD 1 DARD® & HWIHG +HDOMFDUH ,QMBUAMUZ KR | REXVHVRQ
OQXDIHDFFHW ' (, DQG \RFIDIMPWIWP RQIMKHVWDWDI | HAWKQGHUHSUAHOMG
P LGRUMHV DQG WH HOMURGP HQVBKH LV RUW LD® | BRP WH' RP LQFDQSHSXETF DQG
\SHDN/( QY@K 6SDQVK DQG ) UHIFK 6KH KDVWDYHBIG VR RYHU  FRXQAIHVDVD
YROQMHUDQG WYGHQABRNG) | RUFBHDWH Z D\ VVR DMDWM SRYHW DQG P DNH WH
Z R D P R MWDQG SHDFH XCBOFH ,QKHUVSDUH WP H \KH HQR VBDIQIQ) DERXW
QLI HHQAFX@UY GDGFH \ RID DQG \SHQEQ) WP H RAVERRY/Z W KHUI DP L©®

&SLB 1FF[

( UND KDVEHHQIQMSUWMEY) | RUD® RWD GHFDGH DQG LV DQH SHWNQZ RIS FXGMUA
DQG OQI XDI HV $QDPWMADQG RJ DQ] HUILRP WH 0 DP SHRSBIR! * XDWP DD \KH
KDV EHHQD FKDP SIRQI RUP XM XDOWMVAEH P RUAR KHUQH 6KH Z IVKHVVR \HH
SHRS®! DURXQG WH Z RIS KDYH P R HTXMPE®! DFFHW/ VR BARXUEFHV\KFK DVIRRG

DQG HEXFDWRQ 6KH ®YHV\WH RAVERRY CDFFLQY) BDGAQ) DQG WDFKIQ) KHOVAYHQ
\ HDURG GDXJ K\MU
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