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DQ RSHQ WHAXWH DG IQMRSHIED! IQUDMKPMH WDN GW
QWEXMG DAWRCRP RXV $, DIHQNV FRIDERDM DQG RSHIDM DW
P DFKIQH WP HVADBV Z W SUHAREE®! YHULDE®! SHURWP DQFH ) RU
SHRS®! WLV | DEUF Z LGP DNH WRKQRBI\ P RUH QDU X\VH XODQG
\DIH HIEQQY WPOW PXGMQIXDO FRP P XQEDARQ

SHYRQDT HG KHDOMFDUH DQG HEXFDARQ \DIHU DQG P R HILEHQW
WIQSRUBARY LCFOMYH DFRHW \R AIMIOVHYEHY DQG HYHY GD

FROYHQHGAHY WDASUAVHYH SUYDR. DQG KXP DQDIHR

%4 RQG UZ SHURP DQAH  * Z LOXQBRANQHZ FRP P HIADOP RGHY
0 XGW\AAQ) DN VDB JXOQMG XSOION SHIRPDQFH DG
HARUACED! 6/ $V Z 1@ GW RSHDRY PRGHWH GlIHHOADMG

SUP IXP VHYIFH WHY |RUHQMSUMH SXEQF \VDIHN DQG FRQUXP HU
PDOHN +UKYDOH XVH FDHV LQFOGH DWXUHG SUP LXP

FRQQHAAYW |RUVP DWEKRGHY @B\WRSVDQG): $ $5 $, Z HDWDEGN
DQG UHIDE®! @O\ IRU GIRGHY GIRGY DQG DXVRGQRP RXV YHKLFBV
SUADD CHEZRN ZI® H SRH UK $3,V WDWH WG EH REG
FROQHAMW  RIHIQ) VHMQ) SUHFMH WP H WX GRKURQL] DARQ

QWMEX\MG FRP SXWM CDB DQG $, VHMFHY  HQDEQQ) HRK WP V
WRIQQRYDMQHZ RITHUQIV DQG EXMQHW P RGHY

SHOQ Q) WLV IX\WWUH GHP DQG EURDG LQMUIDARQDO LGV DQG
DDGP ID FREDERDARY DRRW WOBFRP  FBRXG  \HP LIFRQGXARU
GMAH DQG CESTADARQ VHRRY $V WH IDEUF EHRP HV FUMFDO
QDARQDOLQ IDWAXAXYUH RSHQGHW DQG WEIQEDUGY Z LAEH HWHQADD
VR \FDB! [P SDAADQG P DIQMIQ WKW * 1 XQEDP HQRY DU-D DHDG

EHQ) CHIQHG 1Q WEQEDE] DARQ \ HAMWHMH LV D JUDVGQHHG IRU
UMDUK RQ KRZ R GB® DQG HYROH WLV RSHQ WHRXWH DQG
IOMIMIHON * $, IDEUF WQQ) \RAD. 'V WDMILF 1Q GRPARY LOR
WP RURZ 'VZ LGHVSUHDG VRAHVECDQG HARQRP LE EHHIW

'U0DIQXV ) IRAIK LV 9IFH 3UMGHONDQG +HDG R (UPKRQ
SHVDUK ,Q WL URB! KH GDGV (UPWRQV BQJ WP WIKQRBUI\
UM-DUK RUDQ] DARQ LW FARH FRIDERDARQ Z W DFDGP LD DG
LOGXVA - DQG LW FROAIEXWRQV VR WH ( UPWRQ EXMGHW DQG SURGXFW
GHYHBRSP HQW

+HKR®V D0 DIMIR 6AHFH GUUH ILRP / ION SIQ) 8 QYHMW R
THKQR®)\ 6ZH3HQ DQGD3K'  LQ5DAR &RP P XQFDARQ 6\ WP V
IURP WH 5R DO,QMIMM R 7HKQRB®UJ\ +H /D) HI®Z R WH5R 0O
6Z HAVK $FDE-P\ R ( QIIQHHUIQ) 6AHFHY ,9$

) RAIK MQHG (UPRRQ 1Q DQG KDV RYHU WH SDWVWUH
GHDGHV KHEG YDURXY NH VHQIRU SRUMRQY Z IWIQ SHHDUK

' HYHBRSP HQV DG 3URGXAW 0 DQDIHP HOV - WIRKIKRXW  WH
JHHDARY/ R P RELGI WHKQRBI\ ILRP * DIDWH ZD. R FXUHON
UMDUK RQ * WIKQRBRILHV +HKR®Y  SDMON
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THOFRP P XQFDARQ CHEZRW KDH EHHQ IGHQMIHG DV FUMADO
LQ UDAXPMUH 7KLY 1P STHY WDWLQ DAEMRQ R WiH FOMMFDOFDSDAW
DSHAW WHU SOQQQ) DG RSHIDARQ P X\WWDGEHW VHRXUW DQG
UHMTHCRH 7KLY/ VBN SURVHQA FUMFDODVSHAW R FXUHQACHE ROV DQG
WH VROMRQVVR DAGUHW \WHP

7KH ILLWWSDWAVR WH VBN |REXVHY RQ GHVE RIN SOQQQ) SUREDP V
VINQI IQR DFFRXQNV VHRXUW  IGFOQQ) 4.'  UMAIHFH DQG
VRYHIHIQN , WSUHVHQWV SMQQQ) SUREGP V KK DV STAQ) WKMG
QREV DG FRP EIQQ) FRP SRGHOW [URP - QLI HUHQWP DQXI DAMUHY
© KB P RMR WH SURSRVHG VROMRQY DIP \R P LQP VH FRAWV WH
O \KIJHW FROIGHIQ) RWHU PHAMEV \R LQRHDH CHE RN
UREX\WZHW

7KH VB WHQ P RYHV RQ VR QHE RINRSHIDARQ LH KRZ \R FRQLIXWH
VHRXUH DQG UHIDE®! FRP P XQFDARQY RQ D JLYHQ GHE RIN 3DUAFX@U
DAMOARQ LV JIYHQ R 4. ' QHE RUW VR HKDGAH WH VHRXUW DQG
DYDI@ELON R H AKDQIHG N V DQG R SUIRMGH JUDMUUMOHIH 1Q
WH HYHOAR VELI HMG DABFNY HJ - FRP SURP IVHG GHYIFHV

7KH \BO! SUMHON H MAQ) VROMRQY DV Z HIDDV WH FKDEHQILQ]
SUREGP V WDV QHHG VR EH \ROHG 1 HE RN HROMRQ DG
XSIWDGH DH BHTXWHG DQG WHVH P XWWEH FDIHX@ RSWP VHG B\
DSSOLQI WH FRQAHSW GVRXWWHG LO WH VAN

&DPHQ 0DVOLCAKXFD LV D )X® SIRHARU ZIW WH &KDWU R
&RP P XQFDARQ 1 HEZ R DVWH SQYHWW R WH 9%XQEHZ HU
OXQFK 8Q% *HPDQ %IRMH \KH ZDV 3UYDA R HONDAWH
THKQFDOS QYHWW R 0 XQFK 780  +HUUHDUK LOMUIA FRYHJ
\VHYHLIDO \RSIFV UHDMG VR WH RSWP DO GHEZ RN STQQQ) VENQJ
UHIDELON UHVRXUFHY VHYLEH UHTXLUHP HQW VHRXUW DQG RUFRWAQR
DFFRXQN 1HEZRWN SOQQQ) LV DSSTHG R MQI®! DG P XG0
GRP DLQVRUWFKCR®RI LV DVZ HEDV\R QHZ \VROMRQY HJ 4.

3UR 0 DV DRKXFDV UMHDURK LV \VXSSRUMG B\ VHYHDOQDARQDO' ) *

W% ' $$ DUG(8 IXQV + &267 ,71 6KHPXUWH® \HYHV
DV D IXHWHAWRU IRU,((( 7WDQDPMRQY RQ 1 HE RN DQG 6HYEH
0 DQDIHP HQW IRU 26$ -RXUDO RQ 2 SWFADO &RP P XQFDARYY DG
1HERNQ) DvVZ HDDVIRU,(( ( &RP P XQFDARQY/0 DIO) LQH 6KH KDV
DXWRUHG RYHU SXEQFDARQY DQG GHIYHIG LQMWMG \EOV DN
\HYHDOP DVRU LOMICDARCDOFRQ HIHQAHY 6KH LV WH &KDIUR |, (( (

21'0 DQG &R &KDW R 2 SWAD $GYDQFH 3KRRQF 8RQJIUHW
1 HE RNV 6KH LV DQ DRAYH FROMEX\VRUVR ,  ( ( DQG 2 SWED \WRKQEDO
FRP P IWMHV LQFOXAQ) 2) & (&2& 21' 0 6KH LV DQ CRAYH 0 HP EHU
R WH,((( * HP DQ 6HRARQ ([ HRAWYH &RP P IWH
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2 SWFDO LEUH VHOUQ) LV HOMUQ) DQHZ SKDVH GUIYHQ B\ WH JE&REDO ,,$ & &
VDB DG JURZIQ) VADMIIE LPSRUBQAH R PREHD RSWHO —97 Jee9e K & 3 1 &
CHEZRW %QRQY/ R NGPHAH/ R RSWADO IIEWH DH DDHDG

GSM® HG ZREF ICH IRU WBFRP P XQFDARQYY DG WL H MAQY

LI UDVAKPMUH R THY D XQTXH RSSRUYQW WLDIQ) FRP P XQFDARQ

CQHE RV LOR D SHYDVYH @UIH VDB VHMQ) M VMP 7KLY NA GRM

H DP LOHV KRZ ILEUH VHOMQ) WKQRBILHY RQFH FRQILQHG \R QFKH

P RURUQ) DSSOFDARY/ DM LQAMHDMQI® EHQ) IQMIWDMSG LOR

RSHIDARQDO WIBFRP  QHE R 7KHU LOMIUDARQ Z W QHE RN

WBP HAY DOG LOMIDI HOAQHA RINFRQAROLY FUDAQ) DQHZ FDWR

VHMQ) HIEGG 1QUDMXAMUHY WDW FRP EICH FRP P XQFDARQ

PRURUIQ) DQG CDOW GUYHQ GHAMRQ P DNQJ DAVADG! HODEQQ)

EHAMU VWMDARQDO 7 DHHW DQG P SIRYHG UMAHGRH7KH VB

LOARGKFHYWH P DIQ FIWHVR' 1 LEUHVHOUQ) WRKCR®RI LHY DQG WHU

XVH LQ DSSTFDARQY @NH VHAP LE HYHQAVGHMARQ DG @UH \FDB

HOYLIRQP HQWIOP RQWRUQY 93CHQ) RQWHH H P SBV IMH SRV

WH JURZ LQJ URGY R DUMLALDOLQMIDI HOFH LQ | LEUH VHOMQJ 0 CRKIQH

GOQQ) WRKQTXHY DH EHRP L) HWHQADO IRU LGHOWN 1Q) DQG

FOWI\ Q) MICDMUY GHUIYHG [URP HOVLRGP HQEIO LQMIDPARQY

Z W WH [ LEUH WDQILQ) 1URP URXWCH LQ UDWAKPVWUH CRAYIW \R P RUA

FRP SB[ P DUMP H \AHIDURY LOXVADAQ) RXUZ RN LQ WH GHMAARQ 0 DUR5X

R GDUNYHWHY XMQJ VKEVHD FDEGN 7KHVH FOVAV KL KQI KWERW, \WH 3UR BWRU

RSSRUMQWHN DQG WH VHOUMYMEN DARADMG Z W WH GXDOXVH R U_%%/ OE
WOFRP  IQUDMXAXUH IRU FRPPXQEDARQ DQG  VWMDARQO

D7 DUHQHW/ RRN.Q) DKHDG \WWH VO DL XHY WDAWKH U-DOSRMOADOR S&%

ILEUH VHOMQ) @V 1Q FROM \WDO O DUHHW IDIKHJ WDQ MRDWG 1 HX 5V
HHOV GHMPARQ % FRPEIQQ) P XGB! VHOUQ) P REDDAHV * | IRXS
IQFOAQ) DFRXAIE SROU| DARQ DQG RSWFDOSHURWP DQFH P HAIEY

DOG HQUFKLQ) WP Z IW H \MLCDOEDM\RXUAH QHE RUINVFDQP RYH % &RP: E\Gﬁ |
WRZ DG KLIKHU GYHOLQMSUIABARQ R HYHOWN DQG WHU XQEHDLQY

XA $AUMQ) WY \KUW KRZHYHU LQARGHRY I QULEDQW 6 HHAH DQG 6\VAMAEY | (

FKDTBQI HVIQ WP VR FRQAROVADDELDN DQGM MMP LM UDARQ

0 DURR 5XI11QLLY 3URHFVRUDQG ) HIBZ R 7UQW &RTBIH ' XEQD Z KHH KH GDGY WH 2 SHQ UHDQG GERDRY DQG
WH 2 SWFDODQG : LUHBM/ 1 HVE RUW SHVHDURK * LRXS + L UMVHDURK YIMRQ | REXVAY RQ WDQVRIP Q) FRP P XQUFDARQ
LQ UDAKPMUHY LOR LOMIDI HQNVDEDSWYH DQG FRQM, WOZ DUH W IMP \/ WDAM-CP GMO LOMI DM RSWFDO Z LUHBA
DQG FBRXG WRKQRBI LHVA+ LV Z RN \SDQV DAFHAW P HAR FRQMUIHORH $, GUIYHQ FRQARODQG RUIAKHDARQ GLIIMIO
VZ 1OV R RSWFDOQHE RV DQG HP HUILQ) TXDQMP QHE RINQ) DURKIWRXUAY $ XQU\ LQ) WHP H R KLY UMWVHDUK LV
WH HYROMRQ R GHE ROV ILRP - SDAMYH WIQSRWWSMARP V IQR SURIUDP P DEG! A MMP V FDSDE®! R SHIHYIQ)
DQG UAVSRQAQ) VR WHUHQYLURGP HOWQ UHFHQAX HDLY 3UR HWRUS XITLQY Z RINKDV H SRUHG KRZ \MBFRP  RSWFDO
I LEUHV FDQ HYROH EH RQG WHUWDEWRCDOURG! DV FRP P XQFDARQ LQ IDWAKRMUH VR EHFRP H @UI H VDB VHOUQ)
SOARP V $V 3UGASDO, QA DRUR  WH CDARQDED 1 XQGHG 6HD 6FDQ SURMPWKH LOMHMMDMY WH XVH R $,

HKDQAHG ' DMAIEXWMG $FRXVIAE 6HMQ) VR GHWRADQG WEFN CDUN YHWHY H 1HRAYHD WM RWP LQ) \XEVHD \MBFRP

ILEUHV LOR QMMEX\WG P DUMP H VHQWRLY DQG LOMADAQ) WH GXDOXVH R RSWFDOCHA RUNY | RUFRQOHARYMW DQG
HOVURQP HQEOLY DIHHW + 1V UMDUK DOR H WQGY VR WH SURMAARQ R \MUHAIDOLQ UDMAKRMUH Z KHIH KH
WYAHY SROUJ DARQ EDVHG VHMQ) WRKQTXHY WDWARP EICH' $6 DQG 6VM R 3RO DARQ P HDWKUHP HQN Z LW
P DFKIQH GDLQQ) VR GHMPADQG P IMJ DM SK\ MFDOWUWHDV SWAH ( XURSHDQ BIYHO KH ARQAIEX\MV DV 3UCALSDO
QMMM DRUR WH ,821 SURWAN GHIYHBSIQ) FROARO SOCH 1RU LOMINVDQG FRQM WIZ DUH QHE RIN VHOUQ)
[P HZ RV WDMAM KD LOMIUDM SHRHSWRQ LOMMIHIAH DQG FROAROWR VXSSRWAVP RUH UM@HOADQG DEDSWYH
QHE RUNHG N WP V3UR HWWRUS X LQL KDV JLYHQ VHYH DOLOYIWG VOV DAP DNRULQM.CDARQDOFRQ HHCGRHY +H KDV
DAWRUG RHJ  SXEQFDARQY KRV~ SDMQNV VHRXUHG PRH WDQ 3 P LARQ 1Q UMDIK IXQAQ) DG
FROMEXWG VR LOGXVAY WEQEDLGY LOARGXAQ] WH YILMDO \ (TP L 90QF LOM SARFDARY Y %% FRCAHSWDERSWMG
B\ WH%RDEDQG) RXP
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3R . IGHU LV WH &KOUHG 3IRHWRU R ) XWUH &RP P XQEDARQ 1HERMW +HDG R ( GPARQE DG
( GRPAMIFDO( QILGHHIQ) DQG' WHARUR WH 5HVADUK | UHDIQG &2 1 1 ( &7 &HOAM [RUIXMUH QHE RV DG
FRP P XQUFDARQY DATUQW SRTBIH' XEQD , UHDIQG + H L DQ DAXGRNICFXAV P HP EHUDANH ' Dl 6FLHGRH
, QM EROP ELD8 QLYHWW 1 HZ <RUNDQG DQ DAMGRASUR HWAWRULQ 2 SWFDOSFLHCRHY DAH 8 QLYHWW R

$UIRQD ) BRP R KH Z ROHG LQ LQGXVA DV D 0 HP EHJR 7HRKQIFDO6WE I DRI/ CEV DQG
VHYHG RQ WH 3UMGHOV $GMWRY &RXQAOIRU SHDUK ' XUKQ) KH VHYHG DV D IDPXQV
DSSRIQMH LQ WH 1,67 ,QRUP DARQ 7HKQR®I\ /OE : IWIQ ERW CFDGHP LD DQG LQGXWAI KH KDV P DCH
SIRQHHUIQ) FRQMEXWRYY 1Q FRP P XQFDARQ GHYLEHV DQG M WMP V UHMADUK SUP DU \SDQQLQ) WUH
DUHDV HOHU\ H I LELHQARRP P XQIFDWRQ GHE RV RSWFDOSHURUP DQFH P RQWRUQ) DQG$, 0/ IRUGHE RN
FRQARODQG P DD HP HOAA H KDV VHYHG LQ BDGHIKLS SRUMRQVLQ P XONXQYHMW LQGMAI FHOMY DQG
FRORUAD WDALCFOGH WH &HQMUIRU, QM UDMG SFRHW 1 HE RV &$1  &HOMUIRUA XDQMP 1 HE RV
&1 &HOMU IRU 7THDFRP P XQFDARQY 9D0H &KDIQ SHHDUK &795 &HOMU IRU (QHU\ (1ILAHQW
THDFRP P XQFDARQY &( (7 DQG WH * UHIRXFK SRQRMKP +H FR IRXQEHG VI R WBUXSV 3D 9H.GH
1 HE RIWDQG/ LIKWHS, +HKDVRUDQ HG Z RIWVKRSY DQG VHYHG RQWRKQFDOSURIUDP ARP P IWHV DW
QP HRXV [OMEDARGDO FRQHHAH IQFOQQ) &/ (2 ,4(& 2)& (X&1& ,1)2820 ,&& * GEHRP

21'0 ,&721 ,),3 & (2 (XURSH DYG&2,1 $&2)7 +H SUMRXMD VHYHG Dv D RSLIEDODU-D HAWRUIRUWH
,((( TUDQVDPARQYRQ* UHQ &RP P XQIFDARQVDQG 1 HERINQ) 7% &1 DWRADMHAVRUIRU-21 -2&1 DG
DV RAKOUR WH 2SWEV : RINQI * IRXS IRUWH ,((( ,QMEODARQDO1 HE RN * HOHIDARQY 5ROGP DS
1*5 +1VZ RINKDV EHHQ UHFRIQ] HG Z IW WH %+ CEV 3UMGHQWV * RT 0 HEDODQG 7HDP Z RIN$Z DU
+H ZDV WRIQIHG DV D 1,67 &RP P XQFDARQ 7THKQR®J\ / OE ,QQRYDRUIRU +H KR®V HBVHQ
DAKHG SDIMQN DQG DXWRUHG M ERRNFKDSWLY DQG P RUHWIDQ VI R KXQGUHG SHHUUHYHZ HG SXEQFDARQY
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' USQRIDV * @AMVAK KDV KHIE WH SRUMRQ R 91FH 3UMGHIMRUWH \RSIE &RQYHI HOWL HE RV

, QUDMXPMWUH MQPH DATHKQR®I\ , QQRYDARY ,Q WLV URBI KH DQG KLV \WEP DUH Z RIQJ RQ QRYHO
WHRKQUFDODSSURDFKHV VR SURP RAQJ HILFAHGR. TXDOW | B LELOA DQG \VSHHG LQWH QHE RIW R WH | XVWUH
QWHFROMWR PP: $9( QHERUWV $QAHDV * @AVK V' HAWRKH 7HBNRP AR FKCLUIRUWH SURWMRW
JURXS ZIWIQ 7,3 7THBFRP ,QUDWAKPMUH 3URVIFW +H KDV DXWRUHG RU FR DXWRUHG P RUH WDQ
QDARQDCDQG QM DARCDOMAKQUFDOFRQ HUHQAH RUNRXUDOSCSHLY

9LFH 3UMGHONDQG + HDGR
( UPWRQSHWDUK * URXS

) XQPARQ THEKCR®I\ 6(
3$57,8,3$17|

0 DIQXV) URAIK Z DV UMHDURK DUHD AUHRAVRUI RUGHWE RUN DURKIWRMUH DQG SURIRFRY DA( URWRQ SHHDURK
IURP R Z IW UASROUELOW | RUGIMQI (RQJ WP WIRKCRERI\ BDGHIKLS UAHDURK LQ WH DDV
R QHVE RUN DUFKLWRMUH DQG SIRRARY ARP SUMQJ UDAR WDQUSRWADQG FRUH QHE ROV LGFOQQ) QHE RN
P DQDIHP HQWV U) URALIK NRGHG (UPWRQLQ DQG KDV MCRH KHIB YDURXY NA. VHQIRUSRMRQY Z IQ
UHMHDURK DQG GHYHBRSP HQADQG SIRGXFWP DQDIHP HOMRPMQI RQ * * * DG * WRKQRIRILHV DG
H SDQAQ) FRIDERIDARQY EHE HHQ Z IW ERW DFDGHP LD DQG LQGAAIHY +HKR®Y  SDMQV ' U) IRAIK
ZDVERQIQBWANKRP 6Z HHQ 1Q +HKR®VDP DMMIR VAHFH GIUH IURP / LN SLQJ 8 QYHWUW
R 7THKQR®I\ 6Z HEHQ DQG HDUHG KLV 3K 1Q WAR FRP P XQEDARQ I MMP V IURP 5R\ DO, QWYMWM R

THKQR®I\ 1Q 6WNKRP 6Z HAHD ' U) IRAIK LV DAMGQRASIR HWRUDAS R\ DO, QMMM R 7HKQRRI\ 1Q
© LUHDW, Q UDMAKPMUHV MR
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$QCD 7] DOND\LLY D 3UR HVWRUDWMH 1 DARQDODQG . DSRAWAIDQ 8 QYHIW R $WHQV * UHHH Z KHUH \KH LV
®DAQ) WH %6\ WP V DQG 1 HE RIWGGHHDIK * IRXS 3UHYIRXVO \KH Z Dv DQ $WRADM 3UR HARUDWNH
$WHQV , QRIP DARQ THKQRII\ $,7  &HOMU* UHHH DQG DQ DAMQPWICEXAV P HP EHUR WH ,QRWP DARQ
1HERNQ) QMMM R &DWHIIH 0 HIRQ SQYHMW 86$ +HJ UMDUK LOMMN IQFOGH QGHE RN
DURKIWRXUAY DQG GV Q DQG RYHUWH SDWV  \ HDW KDVIRPXOVHG RQ * DG * L UDWAKPWURY 6KH KDV
EHHQ DQG LV CRAYHD SDWAASDAQ] 1Q D QXP EHUR (8 UHMADUK SURWPW KDV VHYHG DV WH WRKQEDO
FRRORUR WH * 333 SIRWAW * 3,&785( DQG * 9,&725, DQG LV PXUHOM WH 3URMPNVDQG
THKQFDOFRRECDRUR WH (8 ' (3 SRRV * 7$&7,& IRPMQI RQ * 6HRXUW 6KH LV D FR DXWRUR
RHJ  SXECFDARQYDQG R IQYHQRUR \VHYHIDOI UDQMG DQG SXEQKHG SDMQN 6KH LV WH UHASIHOAR
WH 237,8$ -DQH 6LP P RQV \SHDNHIKLS 7 DG IRU KHJ FRQAIEXWRQ VR RSWHDODQG FRQYHUHG
QHE RN UAMHDUK

20 | (

3$57,8,3517

" UBHKX7LLXSDML LV D SHHDUK 6AHQAMDN,%0 5HFDURK ,UHDIQG ®DAQ) DEYDQRHG $, DQG P DFKIGH
GDQQ) LOWDAYHY RQ (8 SRRV \WKFK DV * : &/ 6XQIMH * DQG 0 25( Z KL FRIDERIDAQ] Z W
ERM LQOXMAI DQGDFDGHP ID: MK D3K'  TURP %ARZ Q8 QYHWW DQG DQ0 DWMIVGHIUH ILRP &RCHDKH
IRPXVHY RQ IRXQEDWRQ P RCHY $, JRYHODOAH DQG LGRUHP HQEOGDIQ) DQG CRARYHD P HORY HID
FDUHHJUAVADURKHLY WURXI K DFDGHP LE SDWHIKLSV + 1V Z RINVFDP BAMAD LOMI DMV | XQEDP HOBOUAHDURK
Z W UDOZ RS GHSMR P HQAVGUMQ) \WDQV RUP DAYH VROMRQY DRIRW HOHU\  VHRXUW KHDOMFDUH Z DIMU
DQG FRP P XQEDARQ QHE RV
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' U™ P HUYX@NALLY WH SHHDUK  6VBQEDUE] DARQ 7HDP / HDGHUIRUERUH 1 HE RUNS UFKIWRMUH DAL RND
THKQR®I\ 6VEIQEDUGY 1O * HIP D) DQGWH &KOWP DO R WH 616 -8 * SURKIWRNUH: RINQJ * URXS +H
GGWHIRNDZICH * SIRIUP IURP $SUO VRO DUK DQG VHYHG DVWH 8KIH 6\ WP $URKIWRW

5$1 DML RN\D 6\IQEDGY IIRP 2 AREHU W' HHP EHU +H UFHYHG KLY %6F IURP 0 (78
79N\ H 1Q KIVO 6F ILRP 780 *HPDQ 1Q DQG KLY GRARDM IURP $DOR 8 QYHIW ) LQDQG
1Q IRPHO 7.. )WRP R KH Z RINHG RQ /7( $GYDQAHG UMD LQJ DAL R\D 6LHP HQV
1HE RN 1Q* HP DQ LQWXSSRWR KLY GRARDM ) URP 2 AREHU WR) HEUOW KH FRQGXAMG
UMDUK RQ * AP FROMEX\WMG R (8 I@I\KLS SIRWRW O (7,6 0 (7,6 ,, ®DAQ) Z RN SDANDIH RQ
5$1 W QRKURGRXY FRQAROSMQH DG * 0 RL$UK ®DAQ) Z RN SDANDIH RQ RYHIDIDDUKIWRMUH ( (
VIAQ) DQGARQUEXMG\R * WEQEDUE] DARQ DM XIZ H_* 5& * HIP DQ. +HVHYHG DV WH9LFH &KDIUP DO
ROWH *333 * %* $UKIMWRMUH: RINQI * URKS IURP -DQXDU W' HHP EHU DQG DV WH
SKOWPDQIWRP ' HAHPEHU  WIBSUO +H LV DQ DXWRUFR DXWRUR WRKQFDOSXEQFDARQY
IQFXAQ) ERRN FKDSWAY DQG ERRN HVRUKLSV LV DQ LOHQRUR SDMQMDP L@HV SDMQMLP LO
DSSAFOWRQY DQG KDV SDUMMASDMG L SDQHY DQG LOYIWG VEDW + L FXUHQAUHVHDURK LQMUHV LOFOGH
( ( GHERNVIAQ) 5$1 DQG &RUH 1 HE RN DIFKIMAMUH HYROMRQ $, CDWYH GHE RV DQG * W WP
DURKIMWRMUH GHMVL Q DQG DQDOMY



&KH 6\VEQEDLAE] DARQ2 |1 LEHU
DAL77' 2&202 ,GF -3
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0 U7DNHKLLR 1 DNDP XUD NRGQHG 177 / DERIDRUHV 1Q DQG PXUHAD VHYHY DV &KIH 6VEQEDE] DARQ
21IIFHUDML77 ' 28202 ,QF : I H WIQUYH H SHUIHOAH IQ5 ' DQG WEQEDWAE] DARQ KH KDV SO\ HG D
SLYREOUR®! LQ DGYDGAQ) DAR DQG CHE RNWKQRBILHY LFOAQI : & 0$ +63$ /7( /7( $GDRHG
* DQG * Z KIO!IRUMIQ) LOMULQGAMAN FRIDERIDARQ

BLQPH 0 U1 D\DP XUD KDV CRRYHD FRQAIEXWG VR WEQEDUE] DARQ CRARMWAY 1Q $5,% ,78 DG * 33
\HYIQJ) DV 9IFH &KDUDQG &KOUR  * 33 76* 531 IURP R +H KDV EHHQ LOMXP HQEDLQ
SURP RAQ) DQG DFFHBIDAQ) * DQG * ERW LQ -DSDQ DQG JAED® DV D GDAQ) PHPEHUR WH *
0 REL® 3URP RARQ ) RXP 9 RG * 3URP RARQ GRQRMKP DQG ,76 ,QR FRP P XQFDARYY ) RXP 1O
-DSDQ &XWHD KH GGV VHYHDOSURWMRN RQ / RADO * P LGP HMUZ DH DQG * ZIWIQWH ; * 0 REL®
30RP RARQ)RXP :*0) +HDORVHYHVD/DEROGPHPEHUR * $&$ DQG DV D \WE GDGHUR WH
+XP DQ$XJ P HOMARQ 8RQRUIAKP

QMY LIMEOSDP \XQJ
( GPARQEVO0 MXELKL ( GRME
QMY LIV XURSH 8.

3$57,8,3$17|

' US@IQ 0 RXWDG LV 6HJRU' WHARUDQG +HDG R LUHBMW / DEV ( XURSH DV.QMY LIMEO Z KHH KH GGV
DGYDCRHG Z LUHBAMW UVFDURK DQG LQQRYDARQ Z W D VARQJ 1RFXV RQ JGREDOMEQEDLEVDARQ +H CRAYHD
FROMEXMY R LOMEDARQDO UHVFDUK DOG WEQADWGY ERAHV \KDSIQ) QH WIHCHIDARQ  Z LUHBW
WRKCGRRILHY ' U 0 RXWDG KDV KHIS VHIRU GDGHIKLS URBV DV,QMY LJIMIO 60P \WKQ) ( BRARQFY DG
0 MXEMKL ( GPME DV Z HIDDV Z IWLQ JGREDORUI DQVDARYY LGFOXAQ) ( 76, DQG: : 5) $ SURTLE LOHQRU
DQG UHFRI QVHG WIRXIKWBDGHU KH KDV UHFHYHG P XOMS®! LQOXWAI DQG FRERIDM OZ DU +H VHYHY RQ
WH (76, %R0UG DQG FKOLY WH (76, ,6$& ,QOMAM 6SHALLFDARQ * URXS +H KR®V HIIQHIQ) DG
GRARIDOGH] UHHV1.Q WIBFRP P XQFDARQVIURP WHS QYHMW R 5HQQHV  DQG,0 7 $VBQATXH ) DQFH



( URWRQ 6(
3$57,8,3$17|

3DAIN5 XJHDQG LV DO DAMUS HHDUKHUDA( UPWRQ5HWDUK 6VRANKR® 6Z HAHQ +H UHFHYHGKLYO 6F 1Q
HQILQHHUQ) SK\MFVIQ DQG3K'  LQDSSAHG SK\ VFVIQ IURP WH 5R DO, QMMM R 7HRKQRB\
.7+ BWANKRP 6ZHID ,Q KH MGG (UPWRQ SHVHDUK 6WRANKRP DG ZRMHG RQ
WEQEDAE] DARQ DQG FROFHSWGHYHRSP HOMRU/ 7( $GYDQRHG DQG 15 ZIW D IRFXV RQ DGR QHERWN
DUKLIWRAMUH DQG SIRRFRYWZ DBV * 33 581 DQG5$1  ,Q KHWEUMG RQ * UAMHDURK DQG Z DV
WH 7HAKQFDO0 DCDIHUIRUWH +H D; - SURWPAGXUQ) EHRMH MQQ) +H D; ,, DV 7HKQDO
0 DI HUGKUQ +HPXUHO® KRGBVP RHWDQ  SDIMOW LQ WH DUHD DQG LV WH FR HAVRUIRU
WH * ERR\VI7RZ DUBV 6XWILQDE® DQG 7UMEZ RN *  &KDEHQIHY ( (CEGLY DQG $URKIWRAMIDO M Q'
DQG! * VR %5 D 6XWELQDE®! ) XWUH' +H LV FXUHO®D WH GDGHUIRUWH  * ,$ 9IMRQ DQG 6RAHEO
SKDIBQIHV: *

THHIRQFD (6
3$57,8,3$17|

' U' IHIR/RSH MAQHGS THRIRQFDLQ DV D 6HQIRUTHAKGRBRI\ ([ SHWWDQG KH LV FXUHQM LQFKDUHR
WH 7HKQRBI\ ([ SRIDARQ DPAYMEY Z MMIQWH & 2 8 QW4 RUH MQIQ) THBIQED ' LHIR VSHOAVRP H
\ DY/ LQ WH CFDGHP LF VHRRU GHAFDMG R UVADUK. RQ QLI MIOLGHQAIV FRP SXVMRCDOLQMIDI HOFH DG
QHE RN VHYLFHV DQG VRRN WH RSSRUMQW R HDLQ KLY 3K DEGAHMQ) @QIXIVAF P RGHY EDANLQ

+H Z DV DSSROQMG P HP EHUR WH +LIK / HHO( [ SHWW* LRXS RQ 6AHQWIE ' DB ,Q UDMXPMUAY B\ WH
( XURSHDQ &RP P MIRQ ' LHIR LV FXUHQM | REXVHG RQ DCESTHG UHADUK LQ GHVE RUN LQI IDVAKPXUAY Z W D
\SHADOHP SKDUY RQ TXDQMP FRP P XQEDARQY DQG G LQ IDWXAXUA ' LHIR LV DQ ( 76, ) HIBZ DG
FKOLWY/WH ( 76, 7THAKQEDOSRP P IWWHRQ' DVl 6ROVMRQY

$SDUNURP WLV ' LHIR LV D P RUH WDQ DAFHSWE® , EHUDQ KDP FDWYHUDQG H WHP HO IRQG R VHHNQ) DQG
HQW LQ) FRP LFV DQG JRRG AVAXWIRQVRQDQ  LQ CSSURSUDM P DAMU



0(78 DQG)5(6+' $7% 75
3$57,8,3$17|

(@ 8\\DOLD 3WRIHWRULQ WH' HSDWR HOAR ( GRPAIFDODQG ( GRPARQEY ( QILGHHIQ) DAH O LGGBI ( DWW
THAKQFDOS QYHWW 0 (78 DQGWH IRXQEHUR ) 5( 6+ $7% THKQRBI\ 6KH UFHYHG WH 3K' GHIUH
IURP 6VEQIRG 8 QALYHWMW 1Q WH60 GUUHIURP WHO DACRXVHW , QMMM R 7HKQRBRI\ 0,7
1Q DQG WH %6 GOUH ILRP 0 (78 1Q ) IRP \KH Z DV D GRMUHUDAD ,7 DG IRP
\KH Z DV DQ$WIMEQABUR HWRUDAMH 2 KIR 6VBM 8 QYHMW 268 + HIUVHDURK LOMUHN DUH DV

WHMQPRQR FRP P XQIFDWRQ DQG CHE RINQ) WHRUHY ' US\\DOZ DVHBRMG D) HIBZ R ,((( LQ
IRUSSIRGHHUQ) FRQAIEXVRQY VR HOHJ\ HILAHQADQG GZ MWMQR FRP P XQFDARQWEKH LV D) HIRZ R
WH $MD 30ALLE $WAILADO, QMIN HFH $WRADARQ DQG R WH $UALADO, QM HIAH , QGX\VA! $ADQRH D
UHASIHOAR WH ,((( $&0 ,1)2&20 7HWR 7P H 3D8HU$Z DG 6HBXN <D DU$Z DU (5&
$GYDQHG * QW DQG QP HGDP R ,((( &RPVRF 1 : RP HQBVELY 1Q &RP SXWU1 HE RINQ) DQG
&RP P XQFDARQWAQ " U 8\ \DOUHHYHG WH 78%7$. %' ( % 1 DARQDO3LRQHHU SHHDUAKHU * IDQW

DG <RXQ) 6AHMMGZ DG IURP WH 6AHFH $FDGP\ R 7XUH %0 ) DRXOV $Z DG WH
7XUNMK 1 DARDOBAHCAH ) RXQEDARQ &DUHHUS$Z DG DQ 16) ) RXQEDARYY RQ &RP P XQFDARQ UHMHDUK
JUDQAMNH 0,7 ILORQ + D HV) HIRZ \KLS DQG WH 6\BQ RS * IDGXDM ) HIBZ \KLS 6KH KDV EHHQ VHYIQ) DV
WH &KDUR WH 0 ( 78 3DUDU) RXQEDARY | RU( GXFDARQ DQG 5HFDUK MGRH (@ LV DQ LOYHIRURQ
PRHWDQ  SDMQN ZIW HP SKDVY RQ 1 RQ 7HUMIDOL HERMW 171 KDV VHYHG RQ WH HAVRUDO
ERDUBVR WH,((( $80 7UDQPARQVRQ 1 HERINGQ) WH,( (( 7UDQDPMRQVRY:  LLHBW ERP P XQFDARQ
DG, ((( 7UDQV RQ,QRUP DARQ7KHRY
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0 DUDO DAGP IN\R %OH LY LUHARUR 6XWELCCEL@N DQG SHIXMARQ DW * ) @IVKLS DQG5HFDUK ' LUHARU
R ,QRMK DAWH 8 QYHUW R 2 XX ) L.QDQG 6KH KDV D' RARUR 6AHFH GHIUH LQ FRP P XQEDARQY
HQYIQHHUQ) DQG D' RARUR 3KIRRSK\ GHIUH LQ LOGX\VADOHQIIQHHUIQ) DQG P DQDIHP HOMURP WH
8 QUYHWMW R 2 XX 6KH KDV EHHQ FRQGAWQ] LOMEVASIDY UHVHDURK LOR WH WRKQFDOBEXMGQHW DQG
UIXDRY DSHAW R IXMUH P RELG! FRP P XQEDARQ APV 1Q FRVH FRIDERIDARQ Z W LQGXVA
DFDGHP D DQG UWHIX@WRY IRURYHUVE R GHDGHY 6KH KDV UHSUAVHOMG ) LQDQG LQ WH JEREDO, 0 7
ZRWNIQ 81 EDHG,78 5 WR LOARGFH \XWRLQDELMN 6KH KDV SXEQKHG VAHQWIE SDSHY DQG
SUSDUHG FROMEXWRQVVR UHI XODRY ERAHY DACDARCDO( XURSHDQ DQG LOMDARCDODYHY



SKUMRSK 6FKP HD 1V D 3UQASDOSHVHDURK / HDG DAVL RND LQ 0 XQFK +H LV FRRECDAMY WH +RU RQ
(XURSH 616 -8 6XWELCQDELOW / LIKWRX\H SURWAWG867$,1  * ZKLFK DIP V DACHLQQ) D [P HZ RN IRU
IOMWDAQ  * \WRKQR®RI\ DQG YHWFDOXVH FDVAV VRZ DBV LP SURYIQ) \XWELCCELOW 1Q DI SIADLY/
HOMURGP HQMEO \RAHEO DG HRQRP IF &KUMRSK KDV PRH WDQ ~ \HOW R ZRW H SHUHQAH DV
UHVHDURKHU DQG SURWPWP DQDIHULQ P RELGY QHAE RUW DWBLHP HQV DQG 1 RND Z W WH IRFXV DDV R
QHE RIN DQG VHYLFH DXVRP DARQ QHE RN P DD HP HQADURKIMRMUH P RELB QHVE RUN DUAKMWWRMUH DQG
XWELQDELOW +H KDV EHHQ LQ BDG SRUMRQY LQ P XOAS®! LQMIODARDOUAHDURK. SURVIRW \XFK DV *
ORLSUK + DQG6(0$)285 )3  &KUMRSK KRTVD' 1SO,Q) GHIUHIWRP 78 0 YRKHQ

+ HQQQ) YAHXHUPRQUXEV UMADURKHY DG WEFKHY LQ WH [ HTBV Rl LQQRYDARQ P DD HP HOADQG EXMCHW
SW KRB\ + H VD 3UR HWRUIRUYAXMGQHW DQG 0 HAD 3 FKR®J\ DA HAD 8 QLYHWW R $SSTHG 6AHIHY
DQG IRXQGHJR 8; %) ,QQRYDARQ &RQXGMY BLQFH +HQQQ) KDV Z RINHG Z W P XGACDARQDO
FRSRIDARQY 60 (V SXEQE RUDQVDARQY DQG WEAKSV SIRVIAQ) FROXEMQ) RQ VKWELCCE® LQQRYDARQ
FXOXUH DG EXMCHW P RGHY IX\VWUH VAHDURY DG HWCRIUDSKLE WEN-KRTHU UAVFDUK. +HQQQ) FR

DXWRUHG QXP HURXV NRXUDODQG FRQ HIHQAH SXEQFDARQY DQG ERRNY RQ 6XWELCDE® , QQRYDARQ &XOMUHY
BXWELQDED! 9%6MGQHW 0 RGHD' HVJQ * P LIFDARQ IRU,QQRDRY  ( QUHSUHIHXLY DQG 9D0MHY YDVHG
,QCRYDARQ 0 DQDJ HP HOAVDQG $V D YMWQ) UMADURKHUDQG SUR HVWRU KH KDV Z RUNHG DAKH 8 QYH W R

&KIBI 6DQAIR DQG: DWHED 8QYHMW 7RNR %R KH WYAHG SU KRB\ SKIRRSK\ DQG @ 1Q
%-L00 DG 7YELQIHY DG UHFHYHGKLY3K 13V KRB\ 1URP WHS QYHWW R 0 DIGHEXU



' D) / XQ&Q LY DO DAMUISHVHDUAKHJIDA UPWRQ 5HWHDUAK Z W D EDANI URXQG DV HYLURGP HQEIOP DI HU
DQG 6HIRU HYLLRQP HQEODQ HGHU\ H SHWZ IMIQ 7HID 8RP SDQ +H KDV PRIH WDQ ~ \HDW R
SIRHWRQDO H SHIHQAH IR WH WBFRP P XQEDWRQ LQGXWAI DQG KDV 1Q DEAMRQ DV SDUVWP H
UM-DURKHU DXAWRUHG VHYHUDO Z HD AWG VAHQMLE DUAFGN DEAHWQ) WH &7 HRRY HHJ\ DQG
HOYLURGP HQEIOLP SCRW DQG FKDEBIQI HY + HNGHG ( UPRRQLQ QZ IRPAMQ) HQAHD RQ( QHU\ DG
( QVLRQP HQEOUM-DUK ' DI KR®V D 0 6F 1Q / DQG 6XYH IQ) STQAQ) DG ' HYHBSP HOMURP  7KH
5R DO QMMMR 7HKQR®)\ . 7+

( UF + DUERXLQ GGV WH 2 IDQIH UM-DUK RQ 1 HVE RUW DG, Q UDWXAXUAY Z KLFK DIP V DAGRMIQQ) WH
IXVWUH P RELGY 11 HG DQG + RP' H GH RIN WIRKQR®I LHY DQG LQ UDMXRWUAY (UE BFHYHG KLY 3K GHIWH
LQ VI QDOSUIRAHWQ) DG WBFRP P XQFDARYY IURP 7THBFRP %A QH DQG WH 8 QYHWW R 5HQQHV

YWD 1Q BLCFH WHQ KH KDV EHHQ ZIW 2 WDQIH ZKHH KH KDV EHHQ LOYROHG 1Q UMWHDUK
WEQEDAE] DARQ DQG LOMDARCDOFRRSHIDARQ DRRYWHY RQ [X\MUH P RELGI QHE ROV LFOAQ) 1Q * 33
5$1  5%$1 3GDY 1*0 1 DQG) UHQRK DG ( XURSHDQ UMVHDUAK SURWRW 6LQRH (UFLVIQRKDUHR
WH 2 IDQIH 5HVDUK RQ IXWWUH QHE ROV LQFOAQ) P RELG 11 HG DQG +RP H QHE RV ( UE FXUHO
UHSUAVHOWV 2 (DQIH IQWH %RDIGR ' LUHRARYR WH,2: 1 * GEDO) RXP  DQG SDUAASDMY LQ WH %RDLG R
"IWHARY R 1*01 DV DOMIDM \R WH FKOWP DQ (UF IV D PHPEHUR WH 6AHQMLE 8RXGAOR WH
SHQADB! 6XSHBF UAMHDUK DG WDRKLQ) LOWAMAM ( UF 1V WH DAWRUR WH ERRNS 7( HABN UMD * %

1Q) K (UFLVDQ2 WQIH) HIRZ
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6HM WH \FARSH DQG REMPAYHVR WH
ZRINKRS Z W HHHHFAHWWH *
6VWQEDUBYDQG61 6 -8 FROM W

* 3HURWP DQFH 7HFKQRGRJ LHV
&DSDELAVHV DQG VIKHLU , P SDFWRQ
7HWIQ) DQG 9 DAGDVIRQ

0 DMR3DIIQ * 6%1' %R2; /XVERECHWR
* 387+ $QD7] DN * 7$&7,&
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$, QDAYH RSHIDARQ WH FRQYHUHJHR
FRP P XQFDAWRQ DQGVHMQI DQGWH
DWXWDQAH R VHRXUW [FOXAQ) RKDIDQIHY
| DFHG DQG AP WMBARQR H MAQJ 70 9
DSSURCAKHY 5HVXAV DQGH SHIHFHV \KDUHG
IRP 5 ' SURWRW DPAYMHVRQ709 R

. 3,V GMRQVGDLLHG LGHOMIFDARQR JDSV
DQG I XUMHUUVHDUK RQ70 9 DVSHRW
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