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0\ RXUWH VKDSHG B\ H SHUHGFHV DEURDG  UHYHD®IG \WH WL QUFDOAFRQUEXVURQY R Z RP HQ \R 1ICDGADO
ZHOEHQ) 8 SRQ UMWMWIQ) R ,QAD , Z MHWHG \WH FKDBIQIHV IDFHG B\ P RINHWY [Q $ QXSVKDKU Z KIEK
P RIYDWMG P H \R FKDP SIRQ J IL®f HGXFDMRQ DQG HTXDAUW KW

,QWH SDW\ HDU 33( 6 VFKRRO/ VHQI\K KDV H| SDQEHG R DFFRP P RCDWM JIL® IQNRGXAQ) YDURXV
IQQRYDWH SIRIWDP V2 XU DRKIHYHP HOW IQFOGH QDUWRCDOVSRW UHSUAVHQORMRQ  RE SOFHP HQNV  DQG
UHFRJ QUIRQ DV \KH FKDUW SDWEHUIRUWH $VIDQ $ FKIHYHY $Z DG $ CAMRQD®  RXUVRKRROUHFHYHG \WH
( GXFDIRQ : R $ZDG 7KH 3D +HDAN &@QE IV H SDQAQ) W SURYIGH [P SIRYHG FRP P XQW KHDGK
VHYIEHV

IV FXFIDOR XQGHYARIQG \WWH XQTXH FIUFXP ABGQRHV R \WHVH JIL® DQG SURYIGH D KROME HQYILRQP HOAIRU
WHUJURZ\K 2 XUJRDOW \R WDFK DO XQGHSUYIBU HG 1DP 1M1V 1Q $ QXSVKDKUDQG HP SRZ HUWHP \R
DFKLHYH HTXDOW \WHUHE\ WDQVIRWP 1Q) \WH IXUDGFRP P XQW

, H WQG JUDIWYGH R RXU GHAFDWMG WINHKRCGHY DQG HP SB HHV Z KRVH XQZ DYHUQJ VXSSRWSURSHY XV
\RZ DG D P R ICFAMYH Z R 7 RITHWHU Z H Z IGSHYIWID RXUP WMRQ IRUD EHWHUIX\MUAH
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K GXFD\M D JILDI@XP IQDW D FRP P XQWY

© H DUH SBDVHG \R SUHVHQARXU DQQXDOUHSRWRITHIQ) IOLIKW IQR YDURXY DFKIHYHP HQN DQG XSCDWMY
RYHUWH SDWA HDU 2 XUSUIRIUAW R RYHU  \ HDWY/ DWB3( 6 1V \WDQNV \R \WH \WKVADQG VXSSRWR HDFK R
\ RX IRUZ KIFK Z H DI GHHS® JUDMXO

$VZH P RYH IQR WH QHZ \ HDU RXUJRDW IQFOCGH H SDQAQ) SUIRIWDP RXAWHDFK  HQKDGQAIQ [Q UDARKFUMUA
DQG WHQI\WHQQ) VA WP V \R HP SRZ HUJLW®Y DQG ZRP HQ 2 XUP MRQ IV \R HQUXUH WDWHYHY  J ILOKDV

DFFHW \R RSSRUMQUH HCDET \WHP \R BDG FRQIIGHQIWFDSDE®! DQG 1 LQDGAD® VHRXUH OrHV

© HDUH FRP P WG \R DGYDQRIQ) RXU( GXFDIIRQ 7 IDQVIRP DIRQ 3 IRIWDP  IRFXVIQ) RQ FUDMY SDWZ D\ V\R
KLIK TXDDW HP S@& P HQARA WLV \ HDYV HQG ZH DIP \R FRP SBM SKDVH R RXUQHZ EXL@IQ) SURVIPADQG

FROIXH H SDQAQ) & XUWHQ® Z HUH HQKDGAQ) RXUVSRWW IDADMY \R SURP Rl DIMOMF H FHIGFH

: H DUH H AWG W OXQFK j[8WKDQ D \WUHH \ HDU SIRMPVWVXSSRUMG B\ WH ( < ) RXQCEDMRQ DIP HG DW

HQKDQAQ) \WH IQFRP HRI RYHU 6+* IDP IOV $CAMRD® Z H KDYH H SDQGHG RXUKHDAN FHQMUVR
DFFRP P RGDWM \WH JURZ IQ) QXP EHUR JUW DGAQJ D EHG IDAMIYV DQG\®R Z DVKURRP V

2 XURQIRIQJ IRFXV IV RQ HTXISSIQI VWHGHQN Z W HWHQIDOE] MBONQY SUHSDUQ) WHP DV IXWMUH GDGHY [Q
67(0 QVASEHY DQG RKHUHDM FREV : H DUH DOR JIYIQJ [P SHXV R VSRW DRYMAV Z W P RUH JULE QRZ

UHSUAVHQUQY DWELLHHQABIYHY IQFOGQ) QDIRQDY
2 XU RXUH IV D \MABP HOMR RXU FRP P MY HOMR WDQVIRWP 1Q) FRP P XQUHV DQG 1DP L0V \WURXIK

HGXFDURQ , H{ SUHW P\ JUDIMXGH \R RXUWDFKHY WBII GRCGRY TUHQGY YROQMHY DQG P SBP HQBMRQ
SDWZHWY Z KR KDYH P DGH DOKLY KDSSHQ < RX WK® DUH P DNQJ D GLIHHGAH
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,Q RXU RSHIDMIRQDOWHIIRQ D GHHS® HQMHQFKHG SDWDUFKDOFXGMUH SURIRXQRD [P SDRW JIL® DQG \ RXQJ
ZRP HQV DFFHW \R HGXFDIRQ 5 HIUAME® JL® DUH RWQ SHIFHYHG DV EXUEHQV Z WIQ WHU IDP [0+
GDAQ W D GZ HUSURIMYDIRQ R LOYHR HQW 1Q WHU HOXFDURQ HVSHAD® GXUQI SHURGY R UNVRXUFH
FROMDIQV &RQHTXHQ® \WH [BHTXHQ® 110G WHP VHOHV 1Q \WH P RWGHSUYHG VHIP HQAR \KH 1DP L©
WKPMUH Z KHUH \WHURWHQUIDOQHHGY UHP DIQ XQP HW

$FRW PDQ YI@UHV 1Q : HWM®D 8 WIU3WDGHWK JULE DIHG  DQG RGHUDUH GHQHG \WH RSSRUINQWY R
DIWHQG VFKRROGXH R HQGXUQJ IXUDQI HQGHUMMUHRIVSHY 7 KHVH AMUHRIVSHY SHSHXDW \WH EHIH \WDWRGFH
P DUHG 1QR RKMHUKRXVHKRTV JIL® FHDVH \R FRQMEX\M \R \WHU QDVBOIDP L0V UHQGHUQ LOYHR HQW 1Q

WHUHGXFDURQ IXWB! 8 QRUMQDWMOD KLY QRARQD FUHDMV EDUHLY \R HQURT HONEXWDOR KIQGHWY \WHUDELDY
\R DFKIHYH H SHAMG BDLQIQ) WBQEDUGY DV KLIKDIKWG B\ WH $ QQXD35 \BAMV Rl ( GXFDMRQ'5 HSRWS 6 ( 5

) XUHP RH Y RXFIDOWR DANQRZ GIGIH WH DOWP 1Q) VXUH 1Q RUP HY DI DIQMZ RP HQ 1Q \WH 8 \WBU3 UDGHWK
UHIIRQ WDANQJ MDP RQJ WH KIJKHVWMQ ,QAD DFFREQI W \WH 1 DMRCDO& UP H 5 HFRWGY 9XUWHDX 1 &5 %
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GDGHYKIS R 9ILHQAD j6DPj 61QIK UAMHG 3 UWMGHQADQG 0 DQDILQ) ' WHARUR ' X3 ROAG R\ $MD +H
IRXQEHG \WWH VRAHW Z WY \WH XQZ DYHUQ) EHIH \KDWRQD KRDAF HGXFDMRQ FDQ GUYH \WH VRAHVBOFKDQIH
QHFHWDU \R FRXQMUWHVH FKDBIQIHY 2 XUHGXFDMRCDOSIRIWDP 1V GHVLIGHG \R FRQIURQWKHVH SUAMQ)
DMXHY HQUXUQ) WDWKH JILE DQG ZRP HQ R $ QXSVKDKDUGQRARQD UHFHYH DQ HEXFDMRQ EXWDOR EHFRP H
ICDQRD@® LQGHSHQGHQNDQG VRAD® HP SRZ HUHG IQAYIGXDY Z KR FDQ DGYRFDW [RUMHLUUI KW DQG QHHGV

2 XURU DQ] DIRQ SURYIGHV | UHH HGXFDIRQ P HDY IRE RSSRWWQUMHV KHDEKFDUH DQG QYHIXRRG HQKDQRHP HQW
\R IO DQG ZRP HQIURP P DU QDD HG EDFNJ URXQGY HQDEE \WHP \R EWDN IUHH IURP WH R\ FOI Rl SRYHW
7KURXIK RXUP XGUDFHWMG DSSURDFK ZH DIP VR FUHDM D EUWIKWU P RUH IQFGMYH IXWMUH 1Q RXURSHUIMRQDO
DUDV
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© HDUH FRP P WG R HQUXUKQ) \KDVWKH HGXFDIRQ R
RXUJ L WP DIQV UHBIYDQAR SUMVHOMP HY FRYHUQ]
\WH OMAMYXEMFW FXUWEXOP V WWOEXI@IQ) DQG
WDIQQ) 2 GH R RXUP RANAI QUEDQNQUMDAYHY 1O \KLY
UHI DUG KDV EHHQIQWH IIHG R , 7 HOXFDURQ 7 KDQW \R
\WH - XELOQM/KDMD ) RXQEDMRQ Z H KDYH HBIYDMG \KLY
HQGHDYRUWR WH QH WBIYHCZ W \WH IQARGXAIRQ R D
VP DWEXV JHQHIRXVD SRYIGHG E\ WH RU DQ] DIRQ

7KV VI R \WH DUNCQUDWIKRXUH LV |X@ VHD
VAMBIQQI DQGWHYHV DV D P REIB, 7 O@E HTXISSHG Z W

DGYDQFHG Z RIWBMRQY DBQJ Z W DQ+3 HDEGIG
FXUEXOP

- $ \RECR JIVIRP WBGW W JIUDCH J W KDYH QUHA® EHCH WG

. 7KH IQMRGXAIRQ R QI MIOUHVRXUFHY KDV VI QUEDQ® HQKDQFHG WH FOWURRP BDWQQ) H SHUHQFH

OS] D JHXCH IQMHWDP RQ) VNMGHQON \R DWHQG FOWHY DQG DRIYHD SDWFSDW [Q \KHU
HGXFDVRQ

7KH SRVMYH [P SDRWR! \KLY LQUMDWYH IV DOHDG. EHQJ 1HIDP RQI RXUMMGHQWV DQG \WDRKHY [QIXVIQ)
JUHDWMUH, FMAP HQNQIR \WH GDUIQ) DQG JURZ W SURFHW



&DUHHU& RXQVHI 6 HWIRQV

& DUHHUFRXQVHER) SO\ V D YMUOUWRG! IQHP SRZ HIQJ LQANGXDY W P DNH IQRWP HG FDUHHUGHAMRQY  SXWXH
P HDQQI IXCRSSRUWMQWAYV DQG CDYLI DWM \WH G QDP IF ©QGVFDSH R WCD! jV Z RINRUFH HITHRAYHD

5 HAHQ® (QFRMERIMRQZ LN, & ,' UDP &DUHHU DQG( <) ( \MDQG<RXQ) ) RXQEDIRQ ZH

RU DQ] HG FDUHHUFRXQHI VMMRQVIRU WDQG W JWDCH I HQIDIIQ) RYHU  VMGHQWIQ
QAVPXWIRQV DERXVKLI KHUHGXFDMRQ RSURQY VXEMPWAKRIEHY DQG FR@U H SUHSDUDMRQ H DP V' 7KH SUP DU
IRFXV Z DV \R UDIVH DZ DUHQHW DP RQJ J LU DERXVWNH P XGMYGH R1 SRMEIOMAV DQG RSSRUMQUAY IRUD

U KVMULX\MUA

© HKDYH DOR IQARGXFHG D VSHAD® GV QHG SURI WP 1Q SDMGHIKIS Z W ;' & FDBBIGWH' VKD

0 HORUQJ 3WRIWP  7KURXIK WLV SIRIWDP  \AXGHQN Z RINZ W \KH ;' & \MDP \R DFKIHYH YDURXV

P LOMRQHV SDWFLSDW 1Q BDCHYKLS FROFKIQ) DQG P HORUQ)  DQG DFTXILH HWHQIDADH VNEY AXFIDARU
\WHURYHIDQGHYHBSP HQW



+DQGV RQ/ HDUQIQJ WIRXJIK 67( 0 / DEV

7R SUIRYICH I XWUMIF H SRVXUH VR RXUMMGHQWV 33 ( 6 KDVEHHQSWRP RIQJ 67( 0 HGXFDMRQ ,Q D67(0
OE ZDVVHKS Z KIFK FDWLY/ Wi DURXQG JILEY 7RED\ DERXW  JIl® RX\WRI VRBUB3( 6 ZRINQ) JL®
DUH ZRINQJ Z W \WWH WS |7 DQG DXWP REIBI FRP SDQHV \H & VAR 6 FKCHGHU +&/ @ ISR 7DV 0 RRY/ 7D\

( GPNRQEY HF

7KHREMPIYH R 67( 0 / DE IV \R IDAOBWM \WH EGIQEQ) R WDGMRQDOBDWIQ) Z M KDQGY RQ H SHUHQFH DQG
UHDOZ RUGS DSSATFDMRQ Z KIEK 1V YABOIRUGHYHBSIQ) DQ IQQRYDIH P IQG 33( 6 LV FRP P IWHG \R J HQHIDIGY
VNGHOV IQMIHWIQ 67(0  GHYHBSIQ) \WHU DVSILMRQY DQG SUIRVIGQ) \WHP  ZIW QGHRHWDWY  H SRVXUH
\KMURXI K YDURXY IQMYHQIRQY 7KLY Z IOKHS 1Q QXUMUQY J 1L FUDIYIW FRADERIDIRQ DQG

SUREGP VROIQJ WN@

QFRMERDIRQ ZI\K ( < 33( 6 KDGIQMRGXFHG67( 0 DSS W IQMRGXFH YDURXY FRXWHV WWURXJK \WH DSS 7 KH
VHDBDWQQI DSS IV GHMICHG \R SURYIGH KDQGV RQ NQRZ BIGTH 1Q 6 FAIHQFH 7HRKQR®I\  ( QIIQHHUQ) DQG
O DWHP DUV 7KH (< 67(0 $SS IV DQ IQQRYDWH JDP UIHG GDWQQI DSSEFDMRQ DIP HG DMQVSILKI DQG
HP SRZ HUQJ \WH GH W HCHIMRQ R [HP DB BDGHWY 1Q67( 0 1HGV DQG SURP RIY D P RUH HTXDOIXWMUH 7KLY
DSSTFDIRQ LY XVHGE\.  W\R \W JUDGH JU® DQG MKDV DOHDG DMDRMG  UHI MAMUHG XVHLY Z KR DUH \ENQJ
YDURXV FRXWHV WWURXJ K \KH DSS
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+ LJKHJU( GXFDWRQ 6 XFFHWV 6 \RURHV

3WD

SUDFRPHVIWRP DIDPIO R IDWPHY IQ WH VP DOVI@IH R . KDDXU 1Q Y%XOQGWKDKU ' HVSIW \WH @ WG
RSSRUMQWAY \WWDWOH RITHWHG KHU 3UW D SRWHWHG DQ LOVDIDE®!H WINWWRUNQRZ GIGIH DQG D EXWQIQ) G-MLH

QRWR EH @ WG E\ KHUFILFXP WBIQFHV 6 KH KDY IURP \WH &Z  RUGR IGFRP H HQYWRQP HQAB 3 ( 6 \BUJHW DQG
ZDVRIHHGD SOFH IQWH \W JUDGH Z KHUH VKH \WUYHG DQG VABAWG \R GUHDP R D GLLIHUHQWXVUMUA

$V3UW DFRP SBMWGKHU W JUDGH KHUGUHDP V FRAEHG Z W \WH KDWK UHDOMV R KHUMDGMRQDOXSEUQ) 1Q)
+HU SDHQW  JXIGHG B\ VRAHMIOQRP V  IQUMMG \WDWKHU SDIK @\ 1Q HDU® P DWIDIH UDWHU \WDQ KLIKHU
HGXFDIRQ +RZHYHU WH XQZ DYHUQ) VXSSRWWDQG HQFRXUI HP HOMURP \WH GHGEFDWG \WDP  DW3 DUEDED
3 DUEDAFKDQIHG WH FRXWH R KHU@H 7KH VDZ KHUSRWQIDCDQG KHUGHMUH \R FRQIXH KHUHGXFDURQ DQG
Z ROHG \R KHS KHUSDUHQN XQGHIABIQG \WH SURIRXQG P SDRWR HGXFDIY DQG HP SRZ HUQY J 1LY

' HWUP IQHG DG BMOHQMQ WH IDFH R \WH SDWIDUFKDOFRP P XQW VKH Z DV ERWD IQR 3 W D P DQDUHG \R
FROYIGFH KHUSDUHQN VR GMKHUFRQUOXH KHUHGXFDURQ DQG SXWXH KHUGHDP Rl D GlLIHHQAXUMUH [RUKHWHD
6 KH HYHQMD@® SXWXHGD % 7 HFK FRXWH DW/DQDVMKDDI LG, DS 1Q'5 DWKDQ

3WDV RXH ZDV QRWZ IRXWFKDIQIHV 6 KH IDFHG QXP HIRXV KXWEBN EXWKHU SHYHYHIDQRH DQG
GHAFDIRQ SDIG R ( YHQ EHRWH FRP SBMQY KHU FRXWH VKH ZDV RIHHG D ME B\ D ®GDAQ) J®EDO
FRQIGP HIDM MSSIQ) VDL KWQR \KH Z HOSDIG HP SB P HQAKDVWKH @YHY + HUMRY 1V D \MABP HOMNR \KH
SRZ HUR! HGXFDMRQ DQG VHYHV DV DQ IQUSILDMRQ \R RIKHLY DWKH VFKRRO3 U DVD\ V' K GXFDMRQ LV GRWMMKH
NH VR XQRANQ) RSSRUMQUWAY EXVWKH GRRZ D\ \R IUHHGRP  DQG HP SRZ HUP HQW



+ LJKHJU( GXFDWRQ 6 XFFHWV 6 \RURHV

+ 1P DQL

+1P DQLLV D UHP DUNDE®! H DP S®I R KRZ HGXFDMRQ DQG RSSRUNQMAV SURYIGHG B\ \WH VFKRROFDQ HP SRZ HU
KOO HDEGY WHP R \WDQUFHQG WH @ MIMRQY R \WHU FXGMUDOEDRNI URXQGY %R 1Q D VP DOYIA H
Z KHUWH VRAHBOQRWP V FRQIIGHG J 1LY \R KRXVHKRT FKRUAV DQG HDU® P DWIDJH + [P DQV RXWH DAB3 (6 ZDV
WDQVIRWP DIYH

' HVSIM IDAQ) RSSRVMRQ DQG UGEX®! + [P DQL H FH®IG DFDGHP [FD® DQG HP EWDFHG VSRW  SDIWFXOLD
EDVNHEDO GH\ 1QJ JHQGHUMMUHRIVSHY SUHYDBIQAIQ KHUFRP P XQW 33( 6 SURP RIMV VSRW DV D P HDQV R
QXUNUQ) WXGHOM LOMIHVIV DQG SRIMQIDO IRAMUIQ) TXDOY @H UMMHGFH  BAVSHRWFRP SHMYHQHW DQG
CHMUP LADIRQ

6 XSSRUMG B\ KHUWDFKHY DQG WH VFKRR)Y VSRW DA + P DQL IRXQG HP SRZ HIP HOAWURXIK VSRIW
EHFRP 1) DQ LQVSILDIRQDOILI XUH IRUKHU SHHY  + HU GHAEDMRQ BIG W \WH VRKRROH FHERY [Q VSRW Z W
VHYHUDQJ L SDWMFISDUMG) DWDMRCDOBIVHY

+[P DQV EHMH 1Q JHQGHU HTXDOV DQG WH U KVWR HGXFDMRQ SURSHIIG KHU R SXWXH KLIKHU HOXFDURQ
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KHDGK\ FRP SHUMRQ DQG FDP DUDGHUH DP RQJ VAXGHQW 1URP GlLIHUHQNEDFNI URXQGY

+XP DQ5 KW' D\
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RSSRUWXQW R QAMQ R YDURXV VWYGHOM YIHZ SROQNV \WURXIK VSHHRKHV

7 KH UHDOAWKI J ®1 IRUXV DV D FRP P XQW IV \R ILJ K\WDJ DIQUV
IQALIHHQFH LOROUDGFH DQG IQMFH
0 HHODNVKL 6 \WGHQW
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AbP D DFW
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IRUP HU& DEIGHVD IQMMUR + DU DQD DBQJ Z W YDURXY GMII XIVKHG J XHVV IURP \H GFDOEMUPWDQG ABAM
JRYHEP HQW7 KH HYHQAHDWUHG GYHWH GDQRH SUHVHQIBMRQY VKRZ FDMQJ. FX@MUDOUEKGHW DQG \BBIQVDQG
MDOR IQFOIGHG KHDWWHOMAMAP RQDY [URP SDUHQV HGXFDRY  DQG AMGHQN DGAQ) GHS\W DQG P HDQQJ \R
\KH FHOEUDMRQ

SHSXEQF' D
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SDNRWP DP RQ) DOSDMASDQN 7 KH HYHQWKRZ FDVHG D YIELDQADUD Rl FXGMUDCBHURWP DQFHV IQFBAQ)
\WH VRXOAMIQ) 6 DUDVZ DW 9 DQADD IQYRNQ) EBMQIV IRUNQRZBIGIH DQG ZIVGRP - HHUHWF GDQRH
URXUCHY SRUAD\ 1QJ \WH QYHWAW DQG XQW R RXUQDIRQ FDSWDMGY SO\ V GHSIFWY  KMRUFDOQDUIDWYHY
DQG LQVSIUQ) VSHHKHY GHIYHUHG B\ 33( 6 VWHGHON KUKOKWY \WH YDOHV R GHP RADR  HTXDDW DQG
SURIUHW
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IV D VXSHIRU DGMEDIYH \R XMQJ FDQEBN RU NHIRVHCH
OP SV

&35 7WDIQQ) E\ 7HFK 0 DKIQGD
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' XH\R \WH OFN R TXDOV KHDGKFDUH DQG \WH LQFUHDMQI GHP DQG IRUW3 3 ( 6 HABEQAKHG WH 3 UDCD + HDAK
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QRVWRQD \R VIXGHQN DQG BT EXVDOR R \WH YIEJI HY Rl $ QXSVKDKU 3 UDQD + HDEK & HQAMULY D EWI KWDQG

FODQVSDFH HTXISSHG Z W D QXWHV DQG GRARV RIIEH H DP IQDURQ URRP V' D SKDWP DR\ DQG | DFLOIAV IRU
KHDGK HOXFDIRQ FOWHV

9 DFFLODMRQV DGP lQMMHG E\ 35$1$ + HDOK & HQWH

SDWHQN Z HH WHDMG WY \ HDUIQFOIGQ) VFKRROJWLE 6+* ZRP HQ DQGFRP P XQW P HP EHY
. +HPRIGEQWMWZHHGRHIRU  JILW
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+ HSDIMY/ % YDFFIGDVRQ GRVHV Z HUH SURYIGHG \R VWGHQN

ARV R 7 RBOXV Z HIH SUIRVIGHG

( GXFDVRQ FOWHV Z HIH SURYIGHG \R VWXGHQW IQWWH \ HDU



, QUADWYHV VENHQ GXUQJ WH\ HDUVRZ DUGV + HDOM DQG +\ J LHQH

3 K\ MEDOKHDAK FKHRN XS FDP SV Z HIH RU DQI} HG GXUQI TXDWMURCH IRURXUMMGHQN \RR KDYH \WHUYS3
DQG %0 , FKHFNHG

+ HP RIBEIQ WMV Z HIH GRQH IRUP RA® \WRVH Z KR VXITHUHG IURP DI® HQW DQG Z HUIH YIME® GH LFHQW7 KLY
IV IRBZ HGE\ SIRVIAQ) \MHP Z W SURSHUWHDW HQWDQG GHW

+ HDAN HGXFDMRQ FOMHV Z HUH FRQGXPMG RQWSIFV IQFOAQ) RUDAK\ J IHQH DQG WH P SRWBQFH R
QAMRDARRG

&DUERSXE® RQDY 5 HVXVAMMRQ &35 @ RINWKRSV Z HIH FRQGXAMG RQKRZ W VDYH D SHYRQV OH LL WHU
EUHDWIQ) RUKHDUERHDWARSY

0 HOAWKDAK\ JIHQH VHWIRQV Z HH FRQGXRMG UHI XOWD \WURXI KRXVWKH \ HDU

& HMNEFDAADCRHUYDFHCDWRQ Z DV J LYHQ R JUWWIOWH W W DQG W JIWDGV
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DQG DXQN R HQUXUH FRQIXRXV VXSSRIWRUWH J ILDj HEXFDMRQ DQG\R HP SRZ HUZ RP HQ

7R DFKIHYH WL JRDO3 3 ( 6 KDV EHHQ DRYHD LQYROHG IQIRWP 1QJ DQG WHQI\WHQQ) 6 HD+ HS * URXSV
6+*V : HIDAOBM IQMIEDQIQ) DP RQ \WH JURXSV SURP RM ILQDQFIDACFOMRQ Z WIQ \WH EDQNQJ

VA VAP \R P HAVIH FUHAWHHGV R 6+* P HP EHY VXSSRWWH FUDURQR! P IFUR HOMSUWHY DQG
HQWHSUHQHXY FRQGXPWDYHIXRRG J HQHUMRQ DQG LQFRP H HGKDGRHP HQADRYMEAY  SURVIGH WDIQQ 1Q
IDUP LQJ DQG DQIP DAHDUQ) SUDAIFHY RITHUKHDAK DQG K\ JIHQH WDIQQ)  DQG FRIERDW Z W FHQADDQG
DWW VSRQURUHG J RYHUP HQAW/FKHP HV DQG SURI P V

EXUHA® RXUSURIWDP HQIDIHV Z W ZRP HQIQSDUHIKIS ZIW\WH 15/ 0 1 DWRQDCS XWDO
/ lYHIKRRG 0 MMRQ XQGHUWH 8 W3 UDGHWK 6 WM 5 XUDO' LYHIKRRG 0 MWRQ
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IQFRP H HQKDQFHP HQWR DURXQG XWDZRP HQ  DQG\WHUIDP [aHV

8 QGHUWH SLIRMFW

;. HXQGHYRRN FDSDAW EXIAIQ) IRUG +* V' Z KIFK IGFAGHY GHYHBSIQ) D 0 IFUR & UHAVWEDQ IRUG + *
P HP EHY W S@Q WHUILQDCADY DQG OYHIKRRG DAV HIHRAYHD
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EHDUHY 298/ 7KHWDIQQ) IRFXVHG RQ HKDQAQ) WHUWNAY 1Q XQQQ) 6+* V HIHAIYHD DQG P DQDJIQ)
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. ) RXUYICEJ H RU DQ] DIRQY Z HIH HABEQVKHG DQG ICDXI XUDWG DRQJ Z WM \WH IRUP DURQ DQG LADXI XUMRQ R
RQH & GMMU/ HYHO HGHIDIRQ $ GAMRCD® HIRW DUH XQGHZ D\ \R @NIDP VR 33( 6 JIL Z W
JRYHP HQAKHDEN LOVXUDQFH DQG SHOVRQ VFKHP HV

7KH &RP P XQW KHDAWK FDGAH NQRZ QDV j6 Z DWKA D 6 DNKLj RSHIDMVIQ  YI@J HV \R WDIVH DZ DUHCHW
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: HRUDQ] HG H SRVXUH YIMW R VHYHIDOBRFDIRQY LQFOQAQ) WH 1 RIGD 6 RDU& KDUNKD 8 QW+ KDJ IDEDGV
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P RUH QU KWOR HP SB P HONRSSRUNMQUAV IRUB HD+ HS * URXS 6+*  Z RP HQ DQG \R G DERXVWKH
GHYHBSP HOAR P IFLRHOMSUWHY P DI \WDWI IHY DQG VYBICDELDN Rl FRP P XQUY IQAMAMRQY
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' HYHBSHG D 3 URGXPURQ XQWWR P DQXI DRMUH FKHP IFDO UHH | GRUFBDCHY R SURYIGH Q/HIKRRG
RSSRUNQUIAV \R \IH GFDCFRP P XQW/

8 QGHUWH FRP P XQW GHYHBSP HOMAYMRQ QHZ P IRIR HQMSBSUMHY Z HH HMIBEQKHG 7 KLY
LQVIDNYH DIP VR ICFUHDVH ICFRP H GiYHY DQG FUHDW QHZ O/HIKRRG RSSRWQWAV IRUZ RP HQ 7 WDIQICY
QO IFR &UHAW LYHIKRRG3OQ 0 &/ 3 ZDV SIRYIGHGW KHS WHP  SOQ WHUQYHIKRRG DRV
HIHAYHO

© H FRQGXPAMG DQ H SRVXUH YIMVZ W \KH ALHARUR \WH 6 IO YRDUG Q0 HHOOWWR H SBUH \WH IQFRP H
JHQHDVRQ SRMQIDCR VHUEX@MUH IRURXUG HD+ HS * LRXS 6+*  IDP HY $CAMRD® Z H IDAOIWMG
\WH VHXS R D 6 RDU& KDUNKD XQWEDAQI W ZRP HQJDIQQ) HP SB P HQNVURP \WH XQW
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5XNPDQL FDPH ILRP D WKJJ@Y IDPLO® IDAQ)
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Z KHQ VKH MICHG \KH 6 HD+ HS * IRXS 6+* DD R
KRSH LOP IQDMG KHU IDP O}V KDUBWKISV DAKRXIK
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7RIMNHUZ MW QCH RKMHUG+* PHPEHY 5XN\P DQL
HP EDUNHG RQ D P MRQ R XSOWKHUQHV DQG ERRW
WHU QDO HDWIQIV $IWUM P RQXV R UHBIQ®W
GHAFDWRQ \KH EHIDQ H SBUQ) ZD\V \R IQFUHDVH
KHUIDP OV IQFRP H Z W VXSSRWWURP \KH 6 + *

' XUQ) IV WP H 5 XN\P DQLZ DV RIHIHG \WH IRBI R D
%DQN 6 DNKL ,Q WLV FDSDFIW VKH QRARQD P DQDIHG
KHU 6+* V EDONQJ QHHGV EXWDOR DWMMG RKHU
6+* P HP EHY LQ WDQUDPIRQY VXFK DV GHSRVIW DQG
Z\KADZDY 6KH DOR HQUXUHG WDW6+* P HP EHY
ZHH Z HOIQRP HG DERXWYDURXV [IQDQRIDOVRKHP HV
QH&&/ &DWK &UHAW P IW 30 %< 3 WDEKDQ0 DQAL
%P D <RBQD 306%< 3WAKDQ 0 DO 6 XUDNVKD
%P D<RWQD DQGRKHUEDQNQ) VHYIEHV

5XNP DQV H SHWH EHFDPH IQVDODE®I W P DQ
ZRP HQIQ \WH FRP P XQW ' HVSI\M IDFIQ) FKD@IQIHV
ZKHQ KHU WRBI ZDV ZIWADZQ GXH \R \AKRMWDO
FKDQIHV 5X\PDQL DQG KHU KXVEDQG UHP DIGHG
XQEDXQMG  7KH GGG \R VWBW D \PDD
FROHARGHY VKRS ZKIEK HYHQMD® \MUYHG 7KHU
VXFFHW IQVSILHG RKHUG +*  Z RP HQ R HAEQUK \KHU
P IFRR HOQMSWHY SDYIQ) WH ZD.  IRU IIQDQADO
IQGHSHQGHQFH DQG HP SRZHP HONV ZIWIQ  \WH
FRP P XQW
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6N WDIQQI ZIK $7' &
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RSHDRY X@P DMO GDAQ] \R P SURYHG SURGXPYIW

7WDIQIQ) DAKHS$ 7' & &HQAHLQ 1 RIGD
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RSHIDRY HTXISSIQ) \WHP Z W YDOXDE®! VHZ 1Q) W@

&RIMERWDARQ Z W 0 HMRGV $ SSDUHOR RQVXGEQR ,QGID 3 YW/ \&

© HIRJHG D SDUGHYAIS Z W 0 HKRGV $ SSDUHCE RQVXABGQR IRUDM P RQK WDIQIQ) FRXWH [XUWHU
HQUEKLQJ \WH NQRZ BIGI H DQG FDSDELIHY Rl RXUZ RINRUH



@

¥ $VIDQ$FKIHYHY $Z DBV
—)

84

= 1HXVR *RRG$ZDG

© H DUH GHIOI K\MG \R VKDUH \WDWRXUHMMHP HG 9 IUHQAD
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ROWH W R $XIXVWRUKLY RAMBQAQ) FROUEXURQY
\R \WH I HG R HGXFDMRQ DQG \WH HP SRZ HIP HOAWR JILY
DQGZRP HQ

7 KH HYHQAZ DV JWDFHG B\ YDURXV GLJ QUUUHY
IQFAQ) 0 U <RIHQAD 1 DDIQ DQ,$6 DG
&KDQFH®UR! + HP Z DW1 DQEDQ UDKXIXQD * DUKZ DO
SQYHWMW +19% 8 DQG0 U$QOsZDIRRS DQ,QADQ
DXWRUDQG UAWHG ,$6 RIIEHU DP RQJ P DQ. RKHWY
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© H DUH GHD KWG \R DQQRXGFH WDV 3 ( 6 KDV EHHQ
VHBPMG DV \WH FKDUMY SDWGHUIRUKH $ VIDQ

$ FKIHYHWY $ Z DBV KHGIQWHS. RQ

6 HSWP EHU 7K IXQEADIMQ) HYHOW
SWRVIGHG XV Z M DQH FHBIQASOMRP \R VKRZ FDVH
RXUZ RN DQG FRQUHAWZ W SURIHVMRQDY DFLRW
YDURXYV VHRARY $ GAMRQD® R R RXU33( 6
JUDGXDMV 3 LQNLDQG 6 DNWKL FXUWHQ® SXW/XIQ)

KL KHUHGXFDMRQ DWL HZ - HYH & W 8 QLYHAW

86 SDMFLSDWG LQ WH HYHQNDQG VKDUHG WHU

[QVSILIY MAXWCH Z WK \KH DWHQGHHY

: H DUH KRCRUHG R DQRRXQFH \WDWRXURLI DQJ] DURQ KDV
UHFHYHG WH ( GXFDURQ: R DZ DG IRUWH \ HDU

[QWH 3 KIDQKURS\ 6 FKRROPFDWMIRY :
[P SUAWMYH UIDONQIV ,QGID

H DFKIHYHG
8 WU3 WDGHVK

DQG 9%6X@QGVKDKU

7 KHVH DZ DUBV UHFRJ Q1) H \WH BDGHUIKIS Rl IQAYIGXDY
DQG RU DQ] DIRQY FROMEXWQY) \R LQQRYDMYH VROMRQY
DQG P HDQIQI IXCBURI AW IQ FRP P XQUIHV DWRADIRQY
RUQRQ SURIVWRU DQ DMRQY 7KH DANQRZ BIGIH WH
HIRW R \WRVH Z KR GRODM DGYRFDW DQG YROQMHUR
EUQ) DERXVSRVIMYH FKDQI H 1Q VRALW



YDDQFH 6 KHHWRUWH ) <



JQFRP HDQG ( [ SHQGIWH $ FFRXQWRUWH < HDU



1H XVRI * RRG $ Q HQDJ KWQQI HOGHDYRXU P LGHOQXP SRVYWIQ

7KHO IO@QXP 3 RAWFRYHUHG 3 DUEDED 3 DUEDAL
6 FKRRAQ ¥XOQGVKDKU KLI K@ KM W HIRW
1Q SIRIAQ) FRP SUHKHQUYH HGXFDIRQ \R

P DUILQDQ HG JIL®

( QAUHSUHOHXUDAY RP HQ NFNMBUAKIDOHFRORP \ DIWUSHDN SDOGHP LF P ROWYV UHSRUMY FRP

5 HSRUMY FRYHUHGWHWRY R

HQWHSUHQHXUDCY. RP HQ NENVBWZY \KH LXUDO
HFRQRP \ DIMUWH SHDN SDQGHP [E P RQKV

LQEDQ RUWILQ P LOWMUIE XHD Y4 DYHP DQ Z IOV UM XHHQ (A DERW . DZ DG .QED 7RGD

3 DUEDED 3 DUEDA. D QRQ SURIVWRU DQY] DIRQ
IRFXVHG RQJ IL®f HOXFDIRQLQ,QAD Z DV
IHDWUHG 1Q,QED 7RGD: |RUD FKDUMW DXPURQ
FRQGXAMG E\ FHBEUDMG DXWRU/ RS - HIUA
$ UFKHU 7 KH DXPURQ UDVHG DURXQG

SRXQGV IRUWH RU DAL} DWRQ



5 DIVHG FIRWIHV E\ ZRINQJ DEWRDGIRU _ \ HDUW/_FDP HWR WH YL H DQG RSHOHG WH VFKRRO
IQWHIDP _9*K 2A <B P 4D 4 EBt 40 _B9 4 KPA ®@Bx B ' DIQINYKDVNDU

' DIQIN Y<DVNDUFRYHUHG \WH VRY R 33( 6
IRXQAHU 0 U 9 WHQAD 6 DP 61QIK DQ15, ZKR
GV P HUFD \R VXSSRWYKH GDXIKWMY R
YXDQGVKDKU

6 RXW $ VIDQV 1Q 8.  KRORWHG | RUWHURXWMWIQGQJ DEKIHYHP HOW _$WE 1 HZV

$WDE 1 HZ V FRYHUHG DQ HYHQNRQ' HRHP EHU
DW: O DUWRM RWHCRU+RXAVHIQ
/ RQGRQ Z KHUH 6 RXAK $VIDQV IQWH 8 . Z HUH
KRQRUHG | RUNHURXWBQAQ) DFKIHYHP HOW
7KH SURFHHGV ILRP \KH HYHQUZ LOVXSSRW
3 DUEDED 3 DUEDAE.( GXFDMRQDGB RAHW S . D
FKDUMY GHAFDMG R KHGIQ) XQEHSWYIBUHG
FKLGUHQ DFLRW , QAD DQG 6 RXK $ VD

&RYHHG E\ %BRP EHJ_$VID ( GMRQ . _OUI9IUHOGADG6DP 6L1QIK ) RXQGHURI
= XCH R: RPHOIO.QAGD$WH 33(6_.OMXYIHZ FRYHHGE\ * 17 1HV
6 KXW XV\RI WH: RUNIRUFH FKDQOHO 1 LJKWBUP H7IP H
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