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, DP GHDI KWAG VR VKDUH WLV \ HDUV SLRIUHW Z W \ RX RQ EFKDD R WH &. ' %RDUG 7KLY UHSRUWV
WH/AFW D \HDU R [P SDRAXOZRIN DQG \WWDG DWW GHAFDARQ VR DGYDQAQ) KHDOK QXWIMRQ
HGXFDARQ DCAHMQI FIP DM UMIHQFH DQG HP SRZHP HQWIRU ZRP HQ DGROMAHQWV DG
FKICUHQ DALRW, QAD

& 'V RURQ SIRWFW |WIRP DGYDQAQ) DGRBMHOWZ HEEHQ) WKRXIK 3 URWMPWS WKDQ DQG
$VIVD VR VEBFNIQJ P DIXWIMRQ Z W 3 UDEKDWL XWIMRQ DQG 6DWDNW — DQG DAALHWMQ) QRQ
FRP P XQUIFDE®I AVHDVHV Z WK 6Z DWK) D6 DQNDS DQG$ LRI\ D' DAL GHP RQWADW D FRP SUHKHOUYH
FRP P WP HQAR FUHDWQ) KHDOMIHU P RUH HTXIVEE®I FRP P XQMHV

7 KH %RDUG DSSMXGV WH RU DY} DARQY SDUAZHUKLS GLYHQ DSSURDAK. [QCRYDARQ DQG XQZ DYHUQ)
IRFXV RQ HTXIW DQG VXWIICDEION  7KHVH HIRUWV HQXWH &. ' FROAQXHY VR VHUH DV D WXWG
FDVIO VWRUFKDQI HIQVRP HR! VKH P RAMKQGHIWHIYHG LHI IRQV

$V& ' PRYHVIRZDUG WH Y%RDUG UHP DIQV IX@ HQJDIHG DQG FRP P MG VR VIXSSRUAQ] WL YVEO
Z RUNCVRI HWHU Z HFDQP DNHD @VAQJ GLTHHIFH LOWH QYHVR WRVH Z HVHUH

7KDQON\ RX |RU\ RXUEHIH LQDQGVXSSRUAR &. ' VP WRQ

7$1<$6,1*+
YROLGO HP EHU
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7KIV\HDU &. ' KDV GRAMMVAI URZ Gk IMKDV WDQURWP HG : H DUH \KDSIQ) D IXWWH Z KHH SRIR
EHFRP HV DPARQ DQG DPURQEHFRP HV [P SDPADW/ADG!

% IRUIQI GHHS SDUHUKLSY Z MK JRYHUQP HQA DQG GIYHIILQ) VXSSRUMLRP &65 P XGMDMADO
DIHQAHY DQG SKIMQKRSIE IRXQADARYY &. ' KDV H SDQGHG IQR QHZ JHRIWSKIHY UHDFKIQ)
FRP P XQWHVWDAQHHG XVP RW

2 XUYDIWKIS SIRIWP P HY k 8 WKDQ 6DVKDNW DQG 3 WDEKDW3RWDQ 6DDVKL k DUH P RUIH WDQ

LQMDAYHY WH DUH FDVBOWW | RUM VWP LE FKDQIH ) IRP HP SRZ HUQJ Z RP HQ DQG DERBMFHOV \R
FRPEDAQ) P DOQXWMRQ DQG EXI@Q) FIP DM UMIHFH WHWH PRGHY DIH QRZ \HMQJ
EHQFKP DUNV | RUEHVABLDPAEH

2XUYMRQ IV ERG VR G\WP DB EDUUHY R LQHTXDOW DQG YX@HPDEIMN DQG FR FUHDWM

VROMRQV VMDWDUH LQFOMYH  HYLGHQFH GUYHQ DQG VXWILQDE®! : H EHIHYH 1Q FRP P XQWHV
GDAQ) WHURZ QWDQURP DARCK DQG Z HDUH FRP P IWAMG VR P DNIQJ WDWSRWME®!

7KH MXUQH DKHDG LV FODU &. ' Z LOFRQAQXH VR LQQRYDM VDB DQG DGYRFDWMK HQUXUQD VKDW
HYHY LQGYIGXDOHVSHADID VWRVH DWKH P DUILQV FDQ@YHZ VK A QW KHDOK DQGKRSH

7RIHVIKHU Z H DUH QRARRVWIP DILQLQU D | DILHU KHDOKLHU DQG UHMOHQA XWWUHk Z H DUH EXIAEEQD LW
- WK J IDAXGH
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' HDU) UHQGV DQG 3 DUHY

WV D SUYIBUH VR SUHVHQAMMLY \ HDUY $ QQXDO5 HSRUM LRP
WH &HOAH IRU. QRZBGIH DQG ' HYHBSP HOW &. ' O RU
WDQ D IHRG R DRKIHYHP HONV WLV UHSRUWUHAFW RXI
FROAMQXHG FRP P VP HOMR GUYIQ) P HDQQIIXO HYIGHQFH
EDVHG FKDQIH IRUZ RP HQ DGRBMFHQW DQG FKLEBLHQ DFLRWA
,QAD

$WE& ' NRZOGIH IQSILHY DAMRQ DQG DPARQ P X\
JHQHDM P SDRW 7KURXIKRXW WH SDW\ HDU ZH KDYt
IRFXVHG RQ GHHSHQQJI RXU UHDFK IQQRYDWQ) ZIWK RXI
SDUZHY DQG SURUM] 1Q) VKH P RAMKQGHWHUYHG * XIGHG B\
HTXW DQG VXWEICDEION RXU IQWDAYHY \VSDQ KHDOM
QAVIMRQ HEXFIMRQ DQGP RIH

2XU RQRQI SIRWPW WHAFW WY YMRQ  $GYDQRQ
DGROMFHWKHDOK, UHP DIQV FHQADOWURXJK. 3 URVIPS \WKIX
DQG 3 LRVIPVS VIVD ERV VWHQI WHQLQ) KHDOMFDUH GHOYHU
IRU\ RXQJ SHRS®! IQFOAQ) 1Q WIEDOFRQM W @ H DEGUH
P DOXWMRQY  [QMIHQHIDARQDO R F®I YID WH 3WDEKD
1 XWMRQ 3 IRMPAVDQG 3LIRWPWVBDWKDNY 1P SURVIQD W+
KHDOK R P RWHLY DQG FKIGHQ LQ YX@H.DE®! FRP P XQWEN
7R FRUWRQN UMQ] QRQ FRPP XQFDE®! QWDWHV  ZF
H SDQGHG 3URWMPW6Z DWI\ D 6DQNDG DQG 3 URMPWS LRI\
' DAL ZKI®I RJRQ SIRILPV VR SIRMPWQHZ ERUV DX
ERRVAIP P XQl] DARQFRYHDI HIREXVRQ @VAQ) KHDOA J DIQV
&' UFRIQH WH XUHR R FIP DM DPURQ 7KURXJK

LQARYDWYH SURJI WP VWDWP DS FIP DM UHDACHW DQG IRAWM
&z FDUERQSDWZ DV ZHDHWZ 1Q) WWH VHHGV | RUURM@HQY

VXWILCDE®! FRP P XQWHV

7KHVH P [BMRQHV DUH P DGH SRME®I B\ RXUGHAFDWG WP
WXVIMG SDUAHY DQG VKDUHG EHIH 1Q VRADOHTXIW $V ZF
@R\ DKHDG &. ' ZIOWBD FRP P WMG VR DP S@\ 1QJ YRIEH
IURP WH P DUILQV EUGIIQ) JDSV Z MK LQCRYDARQ DQG GDVEZ
DQGEXI@Q) UMIHQFH IRUD FKDQILQ) Z RUG

7KDQN\ RX |RUEHQJ Z WK XV RQ WKLY NRXLOH

- WK J UDAXGH
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0 HWDJH ILRP VKH %RDUG
) LRP VKH ' HVN RI VKH &KLHI 0 HQWRU
$ : RUG)URP VKH / HDG
( [ HEXWLYH 6 XP P DU\
,QWRGXFWRQ ,3( * QREDO&. '
9 LVLIRQ 0 LWLRQ DQG * RDO
2 XU9DXXHV DQG ( VKRV
2 XU$ SSURDFK
%RDUG RI ' LLHFVRW
3 LRNHFW8 SGDVHV
D 3 LRNHFWS WKDQ
E 6 DVKDNW
F 3 IDEKDW1 XWLVWRQ 3 URNHFW
G 6Z DWK\ D 6 DQNDGCS
H 3 LRMHFWS QVK
| 3 URNHFWS URJ\ D' DGUL
J %RRVWIQJ ' HP DQG IRU5RXWQH ,P P XQLVDWRQ 5 HGXFLQJ =HLR
' RVH &KLABUHQ LQ 8 3
K 3 URNHFWS VWD
,P SDFW7LGD' DV
2 XU) RRVBULQW
6 VRUHV | LRP VKH ) LHGB
) LODQFLDO2 YHUYLHZ
2 XU 3 DWQHW
,Q VKH 0 HGLD
/ RRNLQJ ) RWZ DUG
$ QQH[ XWH 3 URNHFW& RADWWHUDY
5HDFK 8 V
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& ' KDV H SDQGHG IW SRUARIR RYHU W
SDWM HDWY GHHSHQQ) W FRP P VP HOWMK
DGYDQALQ) GYHMW HTXIW DQG LQFOMR(
ZIW JHQGHU PDQMHDP IQ) DALRW X
SWRIWP P DAE DIHV $ ®QIMGH IW FRU
ZRIN 1Q HOXFDARQ WN@ GHYHBSP HQ\
KHDOM DQG QXVMRQ DQG QYHIKRRGY W
RUDQIDMRQ KDV  SOFHG  LQFUHDWH
HP SKDVLY RQ DERBMFHAKHDOM QXWMRG
DQG WH LOMIHPAQ) FKDIQIHVR! FZP D
FKDQJ H« FUMEDODUHDV WDADUH FHQADOW
EX@Q] UMIHQN DQG  HTXMEEG
FRP P XQWHV

© H KDYH FROAQXHG VR SURYIGH HYIGHQRH
EDHG DK FRORIGDM DY
QWHP IQDM EHVW SWIDFWEHY  DQG RITH
VADMIIE DQG SRIF\  VXSSRUMR &HOAL

DQG 6 VDM J RYHLQP HOW

2XU FRIERDARY/ ZIW FRSRDM
SKIDQMRSIE ERAHV DQG FRP P XQW
EDVHG RUDQ] DARQY KDYH EHHQ IXUMH
WHQIWHHG IRMUQ] D P X®
WINKRGHU DSSIRDFK VR \XARIQDEG
GHYHBSP HQV. H LOMYHOARQY RYHU W
SDVWR F®! KDYH CRARQD JURZ Q 1Q VFRSH
EXWKDYH DOR HP EHGEHG D WKDLSHUIREX
RQ JHQGHHG [P SDFW DQG DEOHWMQ
DGROMFHOWKHDOM DQG ZHEHQ) DP 1)
VR WDQVURWPP Vi VWP V DQG RXAWRP HV D
\FDG!
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$FLRW YIAIHV DQG FAMEV &. ' 1V SURWPW
FHOMU SHRS®! YAIMHQXUQ) FKIGIHQ Wb
1Q VFKRRO\ RXQJ SHRS®! DFFHW KHDOM DX
QWMRQ DG IDPICHV EX@ UMIHQ
Q/HIKRRGV IQ D FKDQILQ) FIP DM : H QAMG
GDW DG FRFUDM ZIMK FRP P XQWHV
WLQIQ) HYLGHQFH LOR VROMRQY WDWQFOG
HYHY RQH HVSHAD@ J ILY DQG DERBMFHOV

2 XU SDUHUKISV ZIWK JRYHLCP HOV DX
JUIDMRRW JURXSV KHS VFDB! Z KDVZ RUN

ZKI®I KRQRUQ) @&FDO ZIMGRP  ( DRk
P IBGMRQH WHAPW FRXUIH FRP SDMRG
DQG \KDHG DFFRXQEEION +RSH I
P HDVXWDE®KLQ KHDOMIHU KRP HV FRQ/GHQ
GDUHY DQG WWDO IQFRP HV : HH SURXC
R RXU \ HDUBQeHDU YDGADOJWIRZ W DX
WWH LCFUHDMQ] GYHMW R SDUHLY MRIQIQ]
VKLY NRXLQH

L
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,3( * GEDO&HOAH IRU. QRZBGIH ' HYHRSP HOW&. ' IV D QRMRUSIRMBHAMRY  FRP SDQ
IRXQGEHG 1Q DQG KHDGTXDUMMG [Q 1HZ ' HBL & ' UHP DIQV \WDGE DWIQ IW P MRQ R
DGYDQFH HTXIW QYHMW DQG IQFOMRQ ' (, WWRXIK BUHMG IQMYHOARQY IRU ZRP HQ
DEREMAHQN DQG FKITHQ DALRW, QAD

2YHUWH \HDW/ &. ' KDV VWVMHQIWHCOHG (W SUIHWVHORH DRIRW WH ELOMWUDO P XGMDWALDO D 5
&RSBSRIDM 6 RADO 5 HVSROMEIOW HFRAWMP V' RITHIQ) WIRKQFDOH SHIMH DQG SUIRIWDP P D
VXSSRUWR G-MJI QDQGLP SGP HOAKLIK TXDDW  LlQFGMYH GHYHBRSP HOASWIRWMFW VKDV HP HIHG DV

D GDAQ) WIFKQFDOSDUZHUDALRW WHP DAE DXHY K GUYIQI NQRZ BIGIH FUHDARQ HYLGHQFH EDVHG
SWIRIWP P 1QJ DQG VDM LE J XIGDQFH | RUADQV RUP DAYH P SDFW

& ' IV DSSIRDFK LOMIWDMY FLRW FXMQ) WHP DAE GRP DIQV VR DEGAHW WH EURDGHU VRFIDO
GHMLP LQDQN WKDWIQ/XHQPH P DU LQDOVHG J URXSVADFFHW VIR FVVHQADOHVRXUFHY DQG VHUYLEHV 94

IRAMUQ) VDM LE SDUZHYKLSY DFLIRW VHRRY SDUAEXOUD WILRXI K IREXVWFRADERIDARQY Z 1K
FHQADODQG WM JRYHLCP HQV DQG B\ GHHSHQQ) LHDMRQWKISV Z WK GRQRY &. ' FROAQXHV \R
DGYDQRH VXWRLCQDE®! DQG VFDDE®! VROMRQY | RUMIHQNDQG LGFOMYH GHYHBSP HOW
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& ' XSKRGV AYHMW HTXIW DQGIQFOMRQ ' (, DV D IRXQEDARQDOSUGHS®! LQMI LDOVR DWW
IQUWDWYHY 7KH RUDQVOARQ HFRIQVHV WDW P HDQQIIXO IQFOMRQ DQG HTXIW IRU WH
FRP P XQUHV IWVHYHY FDQ EH UHDDHG RQD WWRXJK EWRDGHU UHSUMVHQMDMRQ R YREHV
SHYWSHAYHY DQG BFD® UHBIYDQAWROMRYY $V &. ' DGYDQRHV IW P MMRQ D FXGMUH R DPAYH
OMQQ) FRIDERIDARY DQG WENHKRGHU HQJ DI HP HOMFRQAQXHY VR IQRP  DQG VWHQIWHQ LW
LOMMARQDO ( , 1P HZ RUN DQG SUDPAFHY
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2 XUDSSURDAK VR GHMLI QQJ VAW LF LOMUYHQARQY HP SKDVVHV P XM WENHKRGHUHQI DI HP HQADV
D FDEOWW RUKRDME FKDQIH ,WIQFRUSRUDMV D KXP DQ FHOAHG GAMJIQ P HKRGR®RJ\ R SLRP RM
VROMRQY WWDW DUH UMVSROMYH VR FRP P XQW QHHGY VWHQIWHQY MVWPV B\ GIYHIILQ]
JRYHGP HOASWRIWLP P HV DQG GMAHP LQDWAV GDLQIQIV DALIRW GYHIH SOWRP V $WW FRUH WKH
DSSURDAK 1V DQFKRIHG 1Q FRIDERIDARQ  FROAQXRXV HYDODWRQ DQG WH GHIYHY R \FDDEG®H
LOQCRYDARQY WDWELYH VXBIQHG [P SDFW
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& ' WURDGR ' IWHARY FROMIMMY DQIQP MIEGIP I[ R SIRQHHWY FRP P WG VR EUQILQ) DERXW
A WP LE FKDQI H MDWKHSV VROYH GHYHBRSP HQBOFRQFHLDY 7 KHUH WIQWYH H SHUHQFH FX\WMGQY
HGIH NQRZ BIGIH DQG GHHS LOQWIKW DUH FUMFDOLQ LGHOW 1Q) SURIMEHV HBEQKIQ) RENMPRYHY
DQGJ RDY YQAQ) DSSIRSUDM UAVRXUFHY DQG DERFDWQ) IXQGV MK WH RQHAR! WH r@HZ QRWP DD
WH 9RDG R ' WHARY FROAQXH VR SO D SLYRVEOUR® 1Q GUYIQI GHFMRQ P DNQJ VKURXI KRXWD
FUMV |RUZKIEK QR SO ERRN IV \ HAWR EH FUDMG 7KHUUHYLHZ V DQG GLHPARQ SO DNH LR®I 1Q
FROAMIQAHYDODARQR! &. ' 1VZ RUN DQG SURI UHW
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$ GROMFHOWKHDOK, ~ Z HEEHQJ j LP SLRYLQJ FRQYHUHQFH R SLRIWDP V 1Q 8 WU
3WDGHWK

$ WR GDWILQL®D $GROHVFHQW
(PRWLRQID®D® EBD@RXQVHOOLQJ
RUDQL]HMRLQWIOWKHOHO0$1$6
%HMLOOHQKDQFWEBHVNLORN
$GROHV FHHHIMX & R X Q V M OIDRE
3BMHBW KDWDPV6LPLODMION
&+2 RULBMIVRQHEFODU

WWHQ JW K HQKF® SD FRWER QWO L Q H
ZRWHWW W GHEBUYDGROHVFHQW

'XULG@BRVKDIDDK KHW@FDPSWVSRAVLNMKXOVHUYLFHV
ZHHK H @G D W U BD Q G&AK R HL O O\

ZKHU KHPRJORBMWLQDQG,)$

G IW/U L E XS/EIPRRYEZ. DWQ HRWYD QHP LD

SHMQWLRZR .LVKRAIZDWIO\ 0DQFK

.60 HWMQWWQJIDJHEBHU

DGROHVWHRQYWMI WLQROSHODDQG

Q X W U LDMOLARICH U

$ WKH GIHYLHIDGODQ PHMHWLQJ
IXFNQRKZH O SW® P \H B OWDS B JWV V
S O DAQWU IDFPWY MRORM J L HD/Q @H L QF RIU
FRYBIWUH Q FEHAM H R HIVED Q B G X\WDR Q
GHSDUWPHRWMULOO\'LWU LFWO/
SHYLHZHHWLOKMH®E WKH02
WHRQ JW K HOMEU QP HRIQWKL D QG
LW HSDUWPHERMDMO DEQ U

3BMHRBWIKDQOVRXSSREWDNLRQDO
'HZRUPLQYDQGHOBMG QMU QYR RQDO
<R XWR\ HQJDJIDEIR OH V RIQPDNIVD
KHDVEK VUL HQHQ G XW U LAVKRIR QW K H V H
FRSW@MIEH | | R USNBW HERMVK FR QW L Q X HV
W EXLOB VXSSRUWERWP IRWQRZOHBGREILGHQF®FFHWY
DGROHYVF MW KHPB® Z HRXVQK Y HVKHQWLDO VHUYLFHV
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6XSSRUMRU ( P SRZHUQJ : RP HQ DQG * IUY Z WK . QRZ BIGJH RQ + HDOK
DQG 1 XVWMRQ

7R GHPRWM RSWLRRIVHW/LQJ
Q X W U L @R RDO¥YDQ\O DEIEWH R R G
1XW U LG HIWHWZ HWILGHQWDIQE G
RULBMMR QHVVLROQRU JD®EHQ
FDHOVNV ZHHW LQLMWG® VXSSRUW
JDEHEWEOLVKPEOWQDJIJHPHQW
&RPPXQLPHM\HWL@HW RUDQL]HG
D FRV W K M H OHHGYM. O O DRI HIYL V H
DZ DMQ H VIVE R XW/K H. P S FOLQVF IR |
QXWULBQEIXQHPLSHMWQWLR®
DGGLWL&PDMULDNX¥R VICHY
SRWMVYU DQGVKH)6 VHOI PRWLQV
WR@HW GHYORSKG WHRQJIJWKHQ
FRPPXQLRXWDFKDQGEHKDLRU
FKDQJH FRPWX@DFD

,PELELYIWLQDELMWKIBMHFW
GHVLIJQWULFDV MMM &'02 DQG
EORPMHYRIILFMXFRVWKBHHGLFDO
2IILEMHBP &+&V$QJIIZQ GLR UH

$: V DQG5,PHPEWZHWRULHGW
RQWKISBMHRW®M HFWWR YD F DBIL W
FRPPXQLWREL®@IL]®PQ&RPPXQLW\
UH SHV HORAW R DIB[ WL @A U X BW X F K
DWHOI +HR%S6+* PHPEWDHKW
DFWDY HQJDJHGLQ PRELOL]LQJ
FRPPXQLMLBISAD G LIZ DHQ HRQ
QXWULWLRQ DQG DQHPLD
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SHGXFH ZDWIQ) ®Z ELWK Z HIKWLQ FKIGIHQ ,P SLIRYH KHDOK — QXWIMRQDO
WV R DERBMFHQVSUHIQDQW  @FVIMQJ Z RP HQ

7KH 3 WDEKDAL XWIMRQ 3 LRI UDP P H GHP RQMIDMG KRZ DQ LQMI UDWG DSSURDFKK FRP ELQIQJ VRAIDO
DQG EHKDYIRXU FKDQIH FRP P XQW P RELMDARY DG Mt VWP V \WMHQIWHQQIK FDQ P HDVXUDE®
LP SLIRYH QXAMRQ RXAWRP HV IRUZRP HQ FKIGIHQ DQG DERBMAHOWI LY DRIRW YarH +8/ WAV
6IQCDU 1DWKIN . KDPJDRQ 9X@KDD 1Q 0 DKDIDWWD * DQGKIGKDP . DFKFKK  1Q * XNIDW
5DISXWD 3DMWDD LQ3XQWE DQG' DSDAD 6IODWD Q' DADDQG 1 DI DU+ DYHD

&DSDAW EXICHQ) IRPHG WH IRXQEDARQ Z WK WOIGHG 1 XWIMRQ 9%XGEHY DQFKRUQJ
FRXQUHAQ JURXS | DAMMMRQ DQG YHT H HHMRQ 7KIRXIK IOMSHIRQDOFRXQHIY ,3& WH
SWIRIWDP P H UDFKHG Q-DW®  ONK EHQH/ADUHY IRPAMQ) RQ GHWAYHMW |)$ DEKHHQRH
$1& 9+1' SDUAFASDMRQ DQG DUH DSSURSUDM IHHAQ) 7R UHQRUAH WHVH EHKDYIRXWY

FRP P XQW HYHQW Z HH RU DQVHG FRP SOP HOMG E\ DWW LE Z DOSDIQAQ)V VR VHYH DV YIVXDO

QXGIHVDQGFRP P XQW UHP LQGHWY

7R IP SIRYH KRXVHKR®@ | RRG VHRXUW QMWL J DUEHQY ZHH HWIBEQVKHG DRIRW KRP HY DQG

| DAOAHV Z WK WDIQIQ) RQ FRP SRVAQJ DQG Z DWAU H VFHQAFXGRYDMRQ 7KLY BZ  FRAMQMYHARQ
HQKDQFHG DFFHW VR P LFIRQXWIHQAMUIFK. 1RRGY DQG SLRP RWG VWWLQDE®! GHWGEYHIMYFDARQ
$ GROMFHQAMHQI DI HP HOAZ DV DQRWHU FRUH SIEDU 7KH SWRIWDP P H FRQGXKAMG  \FKRROEDVHG
VHWRQV RQ QAMMRQ P HQWXDOK\ JIHQH DQG DQDHP LD P DQDIHP HQW IRAMUQ) SDUAFISDRY
GDOQ DQG @HWRIH DZ DIHHW &RP P XQW HQIDIHP HQVZ DV IXUMHU GHHSHOHG WURXJIK
3DUAFISDRY / HOWQJ DQG$PURQ 3/$ A FONV HQDEQQ) FRP P XQMHV VR IGHQAI DQG DEAHW
GFDOQXMRQ EDUIHY FREPWYHD

0 RP HQMP Z DV P DIQWIGHG VKURXJ K DRWYH SDUFALSDARQ LQ QDWRQDOQXWMRQ REVHUYDQFHV VXFK
DV 3RWKDQO DK 3RVKDQ3DNKZ DED DQG Y HDWHHAQ) : HHN DI QQ) GADCDPURQ Z MK QDWRQDO
SURIMHV DQG VWHQI WHQQ) FRQYHU HQPH Z WK SXETE i VIMP V/

$V WH SURILWDP P H FRQFOGHV IW R\ F®I 1Q . KDP JDRQ 61QQDU DQG * DQEKIGKDP  IMBDYHY EHKIQG
VWAHQIWHQHG FRP P XQW FDSDAW  YIME®! QXAMRQ FXHV 1Q SXETE VSDFHV DQG WUYIQ) QXL

J DUEHQV WDAFRQAQXH R\ IHT SURGXFH $ ERYH DD MMEQGY DV D UHSTEDE®! P RGHOR| KRZ SUYDM

VHRRU&6E5  FLYLORFIHW H HEXWRQ DG J RYHUGP HOADM QP HOWFDQ FRQYHLI H VR GLIYH VXWILCDE®
LP SURYHP HQW LQ QXWIMRQ RXVFRP HV DAKFDG!
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$ + ROMF $ SSIRDFK VR +\ SHUMOURQDQG' LDEHWAV O DQDI HP HQW
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$ GYDQFLQY . DQIDURR 0 RKHU&DUIHVR $ GGUHW 1 HR 1 DVizAD ROV

6XSSRUMG B\ &KDUW ( QAHSUHQHXUKLS 3 URWIPAE QUK Z DV [P SGP HOMG 1Q SDUAZHUKIS
ZIW WH 3UDESIDK ' MMEW+RVSMIO ,WIRFXWHG RQ . DQIDIRR 0 RKHU &DIH . 0 &
VXSSRUNVHAKS [RUWH YAMMP H DALY ' DMMPWF RSMIOZ MK DQDIP VR [P SURYH KHDOM
RXWRP HVIRUBZ EIK Z HIKWDQGSUIHWMP 1QI DOV

$VIWH FRUH R WL LQWDAYH Z DV WH F RWH | HAAYH DQG VF HOA/FD@® SURYHQ LOMYHQARQ
R . 0& ZKIFK IQRYHV WOQ R WO F RMIPAR UHI XDW WH LQ DAY ERG. WP SHIDWIH
DQG SUHYHQAK\ SRIKHLP 1D ,\WFBRVHD P RQVRUHG | RUHDU® GHWMPMRQR GDQIHUMI QVIQERWK
P RWHY DQG QHZ ERUQV DQG SLRP RMG H FOMYH EUHDWHHAEQ) VR VAHQ) WHQ WKH LQI DOV
IPPXQH Vi MP WXV SURP RAQJ KHDOK\  ZHJIKWJIDIQ $ GHAFDMG WDP  IQF REQ) D
3 IRWPWERRUE.QDRUDQG QKUY Z RINHG URXQG WH FERN 1O WH . 0 & XQWWWR HQUXUH WH
HIHPAYH [P SGP HOMARQ R . DQJIDIRR 0 RKHU&DH . 0 & IRUDD®Z EIUK Z HIKWDQG
SUAWMP EDELHV DARW WWH 3RWZDVD © DUBV 3RWRSHIDAYH : DUBV DQG 6 SHADOL HZ ERWD
&DH 8QW 61&8 7KHU HIRW IRFXVHG RQ SWIRYIAQ) EUDWMHHAQ) FRXQUHID)
P RQWRUQ] 1 RUGDQIHUMI Qv SIDPAMQI 1Q HPARQ SUHYHOWRQ DQG FRQAMRODQG HWEEDKLQ]
EHVASUDPAFHV 1Q QHZ ERUQ FDUH % HP EHGAQ) WWKHVH LOMUYHQARQY Z IMILQ WWKH KHDOMFDUH
VWP 3 LRWFVS QUK KDVVHADQH DP S®IIRURQ WP P SDRADQG VXWILCDELDN R 1HUQ)
YX@HDE®! QHZ ERUDV D KHDOMIHUMBUNQ @H
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&RP P XQW LOMUIYHMRQV | RUO DWALODCDQG &K@ + HDOK 1 RQ &RP P XQIFDE®!
' IVHDVH O DQDIHP HOWQ' DAL

7R SURP RWM SK\ VIFDGAHW DQGKHD VB @HVW®BN
VSRUV HYHOV ZHHRUDQMVHG Z W~ DPAYH
SDUAFISDQV  DQG DMQGHHY  [HDWUQJ
. DEDGAL 9R®\ ED@ 7XJ R : DU <RID DQG . KR
.KR : RPHQV \RID VWMRQV SWIRMIGHG \DIH
IOFOMYH \SDFHV IRU VHD H SSWMRQ DG
HP SRZ HIPP HQW'7Z HQW Z DDSDIQAQIV DALRW WQ
YICIHY HQRUFHG P HADIHY RQ K\ SHUMQURQ
QDEHWV DQG $\ XWKP DQ $WRI\D 0 DQAU $$0
VHIERY HOWXUQ) Z IGHFRP P XQW UDF K

7KHSWRIWDP P HVXSSRUMG ~ SUHIQDQADQG @RVIME) ZRP HQ Z WK F R SOMQI DOKUH
FRXQHIY YMW 8VH R DXAR YWVXDOVRRY P DGH VMWMRQY HUIDIIQ) EXIEGQI WKWWDQG
D7 DIHQHW DURXQG 0 &+ DQG 9 LA H + HDOM 6 DQVDARQ DOG 1 XWIMRQ' D 9+61'  VHWIERV
JXUKHPRH  $6+$V $QIDZDA: RNHY $: : V DQG+HDWK  : HIDHW &HQAH +: &
Wl ZHHWIICHGRQO &+ DQG1 &' V HKDQF Q) FRP P XQFDARQ DQG VHUYIE HEHDYHU
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YRRWIQJ ' HP DQG | RUS RXWCH , P P XQl] DAWRQ DQG5 HEXFLQJ =HIR' RVH &KLEHQ

Q ' DAMMFWR 8 WRU3 WDGHWK

- M WH DP R GDYIQ) QR RQH EHKIQG WH SURMPWLY \WHQIWHQQ) WH 8 QYHUDO
PPXQ DARQ3WRILPPH 8,3 R WH * RYHP HOMR 8 WIU3WGHK B\ i WP DAED®
IGHOAN LQ) WDFNIQ)  DQG UHDFKIQJ ] HIR GRVH DQG YDFF QH KHVVEQWRU UIVMBQAF KELHQ
7KWIRXIK WHQIWHQHG 5, P IFIRSOQQUQ) WREXWFRP P XQW @NDIHV DQG VB HWG
VDM LHV VR DAGLHW YDFFIGH KHVVIEGF \ WKH LQMDWYH KDV IGHQW/HG RYHU YOFF QH

KHVVEQWI DP LGV DQG JHR GRH F KBHQ DRV [ GMMFW 7KL FROERDWYH
SDUZHIKLS EHEHHQ &. ' WH' DMMPWH HDOK ' HSDUR HOV DQG WH 6VIDM 5, &HOR WWH
' WHARDM R ) DP 1® : HIDWH KDV D RIHYHG UHP DUNDE®I RAWRP HV UHDFKIQ) RYHU R
] HR GRVH FKIGLHQ DQG R YDFF QH KHVVBQAFKIGIHQ 3 DUAFLSDVRY DSSURDFKHV VIXFK
DV VRAIDOP DSSIQ) ZHH HIHPAYHD XVHG VR IGHOAN ] HIR GRH F K@UHQ DQG YOF IKH

KHVVEQADP L@HV HQUXUQ) G GUYHQDQGF R P XQW RZ QHG VROMRQY

$ NH DPKIHYHP HQWVKDV EHHQ WH P RELQ} DARQ DQG VXWEIGHG HQIDIHP HQWVR
FRP P XQW EDVHG LQ/XHQFHY ZKR DH QRZ DPWYHOD QM WDMG LOR $6+$ DQG $10
FRP P XQFDARQ SOQV VR HKDGQRH FRP P XQW WXVMQ [P P XQl] DARQ VHUYLIE N DQG HQUXWH
@Q WP VXWEIQDEION R RXWHDFK HIRW 7KH SWRIP KDV DOR VAHQI WHQHG WWH
IP SOP HQAMRQ R GMMFWDQG EGFN GIYHOF R P XQFDARQ SOQV LOMMMRDTG LQJ D
KROME DQG FROM WVSHAYF 6 RFIDCDQG %HKDYIRXUEKDQIH 6%& DSSURDF K) XUMHUP RUH
IMKDV SO\ HG D SLYRBOUR®! 1Q DGYDQF Q) WH * RYHUCP HOAV 9DF RQH $ YRIGDQF HYHKDYIRXU
9$% SWRIUPPH B\ EX@Q) WH FOSOFW R IRQACH ZRHY )/: V  1Q
FRP P XQFDARQ W@ IGHOA/FDARQ DQG @H @MQ) R YDF BKH KHVMVEQWIDP LGV  DQG
LQY/AXHQFHU HQIDIHP HOMRU IDP 1® FRQYHWMRQ 7R VXL WHVH JDIQV WKH SURMPWKDV
EROWIHG UHVIHZ DQG DFFRXQEEION P HF QWY DW HYHY  GIVHO WURXIK  DPYH
SDUAELSTMRQLQ' DMMPWP P XQ] DARQ7DWN

YRUFH ' ,7) P HAMQIV EGFN DQG AVMPWHYLHZ

IRUKP V DQGWIW GIYHFRRUGGDWRQP HHWQIVZ WK

WH' WHARDMR ) DP 1O : HIDUH
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YAIGILQ) * DSV IQ$ GROMHQM HDOK ( GXFDMRQ | RU7UEDCRRP P XQWHV DQG
,QAYIGXDY Z VK. VDELDAHV

7KIRXJK VIVWMP DAE  FDSDAW EXI@HQ)  WH
SIRVIFW WDIQHG 3UCASDY DQG GMMEW
RIFDY DV ZHD DV 7THDFKHY 1LRP
VKRRY R HIHFWHO GHIYHU WH 6+: 3
FXUIEXOP DQG HQJDIH DEROMAHQNV 0 HQRUKLS
DQG WIFKQEDOVXSSRUAZ HH SURYIGHG VR 0 DAUDVD
YRDUGY WH ' HSDUR HQVR 6RFDO- XWAFH DQG
( P SRZ HUP HQWDQG WH 7 UEDOS HVHDUF K, QUAIXWM
R IDAODM LOAMMARDO VDB XS DQG HOWXH
XWELCDELDN

$ CAMRDD $ \MIVD HWEEQKHG [ LYH O RGHOD DADVDV
WOW IQMIUDM WFKQR®I\ HDEBIG DQG LQFOMYH
GDQQ) SWPAEHV 7R SIRPRM WH IQF RARQ R
DGROMAHQWV Z MK GVDELDARN DQ DAWMAYH WRKQRBI\
@E KDV EHHQ FROFHSWDQ HG VR EUQJ @H W@ DQG
WH 6+: 3 FXUIFXOP GLHAD R DEROMF IV Z WK
Q\VDELDAHV

TKIRXAIK  WHH  IQMYHOARYY  3URWPW $\MIVD
FROAQXHV VR FROMEXW VR WH FUHDARQ Rl LGF OAYH
IQRP HG DQG HP SRZHHG DERBME IQWFRP P XQUHV
DFLRW 5 DNIVMDQ
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0\ QPHIV$OQA6 *DZQ DG, P\ HOW RG ILRP

. DXFKD YI@JH , WXEHG XS VR WH W JUDGH DQG @vH
ZIW P\ KXVEDQG DQG VKUHH RIKHUIDP L® P HP EHWY 6IQFH
1 RYHP EHU ,WH EHHQ ZRINQJ DV D 1 X\WIMRQ %XG3

LQWH 3 LDEKDAL XVWIMRQ 3 URVFW

%HRH WL , Z RINHG DV D @ERXUHULQ SOFHV @\H9CSLDQG
' DPDQ EHQJ WH VRO EUDEZ IQQHUIRUP\ IDP 1O / LH
ZDV HWHP HY KDUKP\ KXVEDQG RQD JRWRFFDMRQDO
@O ZDJH ZRN DG ZH RWQ WXIJGG IRU IRRG

VRP HAP HV KDG VR GHSHQG RQ Z L@ WEHWY/ VR VXUYH RUJR
VR EHG KXQIU ' XH VR RXUSRRUYCDQADOFRQAVRQ , ZDV
GR\HG GRZ QXSRQLQ WH YI@ H DQG | HIWGHHS® DWKDP HG

7KLY NBE FKDQIHG HYHU WIQJ ,1iYH EHHQ DE®I VR 1HHG P\

KL QVAMRXV | RRGDQGEX\ FERWHY GXUQ) | HWYDY 2 XU
QDQFIDOVZELON KDV P SURYHG VW QY/FDQ®  7KH \VDP H
SHRS®! Z KR RQFH LJQRUHG P HQRZ WHDAP H Z W UHVSHRW
VRP H HYHQ FD@P Hdb VKD RUQXUH , | HHOSURXG VKDWIKH

QAMQWR P HDQG YDOHP \ JXIGDQRH

© HDUQJ WH XQURWP JLYHQWR P HDVD 1 XWMRQYXG3 KDV JLYHQP HDVWRQ VHQHR! IGHOAN W
Vi P ERQ HV QRAMVAP \  LR®! EXVWAKH UHVSHPADQG LHFRI QURQ , iYH HDLHG LQ WH FRP P XQW 7KLY
UR®! KDV KHSHG P H EXI@ VWRQ) IHDMRQWKLSV DQG JDIQ AJQW P WK® JUDWIXOWR WWH 3 WDEKDW
1 XWIMRQ 3 IRWPWRUKHSIQ) P HEXLE D QHZ LGHQAIV DQG D EHAMUIXWH
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3 LDEKDWL XVWIMRQ 3 LRMFW

9DIVKDD 6DQIDP QB MIGHG WH 3 WDEKDWV1 XWIMRQ
3IRIUPPH DV D 1XWMRQ 9%XGE3 1Q $SUO

' HVSWM KRGIQI %(G DG ' (G GHIUHHV IDPIO
UHVSROMELOAHY DQG UHVMPMRQY KDG FRQY/QHG KHU R
KHUYIE@IH ZKHH VKH ZRINHG IQ D &Z SD\ LQJ SUYDM
VFKRRO: W KHUKXVEDQG HDUQQ) GDI® ZDIHV DQG QR
IDLP @QG VR LHO RQ YQDQFLDOMKI J BN Z HH FROAMEQW
© KHQ 9DMVKDD GDUHG DERXWWKH 1 XWIMRQ 9%XG3
YOFDQR  WIRXJK WH GFDO$ QIDQZ DAL ZRINHU \KH
DSSTHG DQG Z DV VHBFWCGKP DINQJ D VL) SROMQ
KHU@H 6WSSIQ) LOR KRP HV VSHDNQ) DERXWQXWMRQ
DQG EXI@Q] WKW ZIMK PRMHY ZHH DO QZ
H SHUHQRHV IRU KHU 7KH EHIIQQIQ) Z DV FKDOIQILQ)
EXWZIW IOMOMYH WDIQQ] DQG SHUHYHDQFH \KH
JUDGXD® J DIQHG FRY/GHFH

2 YHU WH QH W\ HDU 9DMKDD FRQGXPMG KXQAUHGY R
KRXVHKRT YMW DQG 3 DUAFLSDWRY / HDLQIQ) DQGS$ PURQ
3/$ PHMQIV UDFKIQ) DRXQG ZRP HX
SUHIQDOW DG EHDWHHAQ) PRKHY P RMHY R
\RXQ) FKIGHQ DQG DCRGMAHON JUWOKZ W YIVEO

P HWDJ HV RQ QXWMRQ DQG KHDOK, + HU IQFHUIW DQG
JWIRZ Q) IDSSRUAZ IMK WKH FRP P XQW VRRQ P DGH KHUD

| DP LODU WK\VAMG SUVHOFH

5HARIQMQ) KHU GHAFDWRQ WH 6DUSDQRK RN $DP VDL LHFRP P HQGHG KHU IRU WH GRFDO$6+$
$ FFUHAWG 6 RALDOF HDOK $ PAYDMVSRVMRQ : IWIQGD, V VKHZ DV R VFID® DSSROMG

9DIVKDDV NRXUH KIURP 1 DFLQ) YQDQFIDOKDUBWKLS VR EHFRP LQJ D UHVSHPAMG FRP P XQW KHDOK
Z RUNHK UH/APW WH WDQVRUP DWYH SRZHUR! RSSRUMQW 6KH QRZ \WBQGV DV DQ LQVSILDARQ |RU
RWHUZ RP HQIQKHUFRP P XQW SLRYIQ) WDAZ KHQ.JLYHQ D FKDQFH Z RP HQ FDQWX® UVH DQG GDG

o 0
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S5HKQXPD &+2 KDUHG  ( DUIHU QRW
PDQ SHRS®! FDP H KHH \RR DYDIOWH
KHDOK VHYEHV 7KH  EHTHYHG \WWDW
$\XWKPDQ $WI\D 0DQEAY R
SWRYIGHG P DMUDO DQG  FKI@S KHDOK
VHYEHV 1 RZ  SHRS®! DUH OZ. DUH DERXW
QRQ FRP P XQEDEGI QD DV ZHD
8QEHU WH 6KLY 1DEDU &RP P XQW
&RQHAWBLRIUP  \WH HTXISP HOADQG
VXSSRUV SIRVIGHG KDV \MHQIWKHQHG
WKH GHOYHY R KHDOW VHUYLEHV

5H\KD ILRP 5D0PJDK  GDUHG
DERXVKHUKHDOK. FRQAVIRQ WURXIK
WH P REI®! P HAFDOXQUWAVAUHHQQ)
FDP S ZKIFK RIHHG IUHH GRRUAMS
KHDOM, VHYLEHV

0V 0 DQW Z Vi KHUQHZ ERUQ EDE\
0 DM UHFHYHG KHU 0 &3 FDUG
DFFHAVHG  HAWHQADO DQMQDEOD
FDIH VHYIFHV DQG GHOYHHG D
KHDOM\ EDE\ 1Q D KRVSMIOIRU

— 99
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$V ZH FKDUVRXU FRXUH IRUWH F RIQ) \ HDW/ RXU ZRWN ZI®EH DGF IRHG 1Q RXU
FRP P WP HOV VR HP EHG FLRW PXMQ) WHP HV DF BW D@ RXU IQUDAYHY : H Z1®
PDIQMHDP  JHQGHU HTXDONV HQUXWH QMVDEIOV IQFOMRQ DQG IRFXV RQ KIMRUFD®
P DUILCDQ HG FRP P XQUWHY BDYIQ) QR RQH EHKIQG LQ RXUSXWXIR LP SDPARA. LOMI UDAQY
LREXVWWRALDCDQG EHKDYIRUFKDQIH FRP P XQEDARQ 6%&&  GIYHIDIIQ) GJ MIAQURYDARQYY
DQG DERSWQ) GDVD GUYHQVROMRQY ZHDIP VR VIAHQIWKHQ WA VP V DQG I RWMUF IR P XQW
HQJI DI HP HOADAHYHY BIYHO O HQRUKLS SDUAFISDWRY DSSURDF KV DQG LQFOMYH GHMIQ
Z LOEH DAMKH KHDUAR RXUZ RN HQUXUQJ VKDWRXU SURJ WDP V DUH UHVSROUYH  HTXWVRE®!
DQGWDQV RUP DVyH 1 RUD@2 XUSURUMEN | RUH QH WILYH\ HDLY DUH HXFALGDMG EHBZ

& ' ZIOWDWIIFDD H SDQG W IRFXV VR DEAHW F WAFDO | IROAHUK EUDNQ)  WKH
LOMUI HHIDARCDOR F®! R P DOXWMRQ  EXI@IQ) JILOFDSIVEO Z RP HQV HP SRZ HIP HQW
DGROMAHAMP HQBODQG SK\ MIFDOKHDOK DQG Z HOEHQ) QLI MBOKHDOM VROMRQY F 1B DM
UMOHGAHKWRXIK D P X@K SIRQIHG DSSURDAK JURXQEHG LQ FDSDAW EXI@Q) WF KR
P DQDJ HUDOUXSSRUNVDQG NQRZ BIG) H.J HOHUIDARQ DQG AWHP LODARQ
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