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7KLY \SHAVBF®! RWQ VBNHV PH EDFN\R P\ RZ Q H SHUIHGFHV ZRINQJ 1Q DYIDWRQ GHD@Y
| LWANDQG Z I \WH LOMOH SUHWKUH R J WD) DIUFUDIVRXWEH RUH FXUHZ - RUDQ DARMMG WP H
| RUMDWP DWHU

$QRH ZKR KDV ZRIHG 1Q WH IQGXV NORZ V WDWRSHIDWRQDOFRP S®f IW DECH FDQ EH
FKDOIQILQ) HRXIK EXWZ KHQ VIWFWWP H @ W DUH DAGHG WH UMY/ P XGBO  7KURXI KRXW

DYIDWRQ KIMRY WP H SUHWXUH KDV EHHQ D FROANEXWY | DRVRULQ QP HIRXV IGFIGHQN DG
DFFIGHQN Z RWCZ ICGH

7KHB\QH $USRVEXUHZ $SFMOARGFHGIQ  HWEBEQKHG D QL KD BAMAIPWRQ EHVE HHQ
SP DG DP 1QW\SRQH R FRP P XQW FRP SOIQN DERXADILFUD WGRVH DFURW
WH P HARSRQEQDUWD 7R W FUHGMWMWH \X MP O HO DFKIHYHG IWIQMQGHG SXIBRH

1 RVH WHGXPWRQ P DGH @H P RUH EHDUDE®! | RUBMGHQN DAG\ GGH. $LLBRWI RUWH P RUASDIW
7KH FXUHZ KDV RSHIDMG \P RRIM® DQG IGFIGHQM UHH <HWDVZ W DQ MVIMP \WDWP SRVHV

WG G-DGTHY WHUH DUH XQEREWGD FDVHV XQHSRIWMG RUP ICRUMIBY RUICFIGHQN Z KHH
WH SUHWXUH VR P HHWFXUHZ KDV GIG VR P IWEINHY RUXQWDI H \KRWWXW



$YIDWRQ KRZ HYHU KDV FKDQJ HG GUDP DWED® IGFH ' HP DQG DQG | @ KWUHTXHGR KDYH
JURZQ H SRHUMD® Z KB W11 GYHY DQG FXFID® H SHUHGFH KDYH GHF@HG  7KH
&29,  SDQEHPIE DFFHBIDWG WLV \KILWP DQ VHDVRGHG SUR HWIRQD® UHMIHG RUGH WKH
QG VENGQ) GHFDGHVR! [QMMWRDONTRZ BIGT H Z W WHP

SULAHV 1QWMD KDYH IGFUHDMQI © RAMRXUFHG OERXUVR WILG SDW FROQADRRY RIWQ DWBZ
SD\ DG Z W @ WG WDIQQ) 6\ | \WMUURYHULY (RZ DOWP 1IQIO KUK DQG WH FRQ LGHFH DQG
H SHUIHGFH BHTXWHG VR VDL “(R™MRU™WRS™MQWH | DFH Rl XQWDI H SUHWXUH KDYH HIRGHG

7KLV FRP ELQDWRQ IGFUHDVHG WD | LE DQG QP LIQVKHG H SHWAH VD CDQIHRXYVRH sYH KHDUG
IRP IQGX\VW FRBDIXHY ZKR GHVFUEH EHQ)  PIQAMMV IRP FXUHZ  Z WK LGFRP SOW
SDSHZ RIN RUXQUAVROHG P DIQMDFH VWY Z KIBI XQEHUSUHWXUH [ RP - P DQDI HY RURMHU
| VR DXVK WIURX K SURFHGXUWAV

TKAVH MWYOWRQY FUHDW WH SHUHRPWFRQEWRQY | RUGMDWMU ) IRP SIBW VR J URXQG KDQBBLY
QRRHLVPPXHWWHHIHWR IDWXH KDWM DQG IHDUR UHSUMDO @ KHQ SUHWXUH

UHSOFHV SXGHFH P IWBNHV Z LOKDSSHQ DQG LQ DYIDWRQ P IMBINHY HYHQ WH P SBMARGHY
FDQEH FDWIMARSKIE

SHKDSV WY/ WP H VR UH HYDGDW WHU SOFH 1Q P RGHQ DYDWRQ (RMAWAWRQ HFRCRP IF RU

SUDFWFDQI IRXQEY EXVWRQ VDI HW JURXQGV $ LKBI GHVLI GHG VR SIRMPWUHMGHQV [ UIRP GR\VH
PD WWRQFD® EH FUDWY FRQEWRQ/ WDWKHIKWMQ UM IRUWRVH ZRINQ) R P HHWW
G DV

$V WH I[QOMA FROADMHY VR HYROH \R R \KRXG RXU DSSURDFK \R EDOGFIQ) \DIHW
FRP P XQW IQMIVV DQG RSHIDWRDAS DOV



1IMBTF -FBW U F -BXZFSCH WP U F - BXZFST

6HDQO RUDQ_6RIFMRU

MY \HD HMGHQMMDWAH XVH R $, FKDVERW LV Z IGHVSUHDG DFURW YDURXY SOMRIP V DQG
DSSEDWRYY $, RZ SHYDGH HYHY FRUHUR FROMP SRIDY $XVADID \WJIRHV Z IWRXW
\D\ Q) WDWS, VD JWHDWRROKRZ HYHU DV, Z I@H SOIQ $, GRHVKDYH IW @ MMRQY 2 (HR

WHH @ MMROY LV \WBY R EHFRP H TX\WM DSSDUHQMR \ RXUS/ $( $ ,QEXWAIIDO/ HI DOMDP

QWG WR G\ ZRWN SGRIMDMD MY RZ WBWY R KIQGHUXV [Q RXUDELDN \R Z RIN
H | [FLHQM® | RURXUP HP EHWY/

, ZRXG @H \ RX DOWR SIFWUH \MY K\ SRMHWFDOVFHDUR  <RX DUH DQ H SHIHGFHG HQIIGHHU
ZIW  \ HDWXQEHU\ RAUEHIVE RTXTXD® \SHDNG)  [QWUP VR \ RUFDUHHU \ RX KDYH EHHQ
WHH GRQH WDWDQG ERXI KVWINH WWKIWR SURYH IW2 GHGED\ WH 6% FRP HVIXQQAQ) XS R
\RX IQD SDQF DQG\D\V , YH MWAEHHQ L RWP HG WDWIMH QP EHU  HQI LGH RQ WH DILFIDIW
RQZKIEK \RX DIH ZRINQ) IVRQDQO (/ DG ZIOARS G-DGIQ  KRAY * HAMILHG , GROW
ZDQAMWRQ) $2*  6XIEHW\D \RXUDW IVRGFH DIDIQ IQWH JWDW DQGWPH IVQRZ R

WH HWHGFH

$VDQH SHIHJFHG @H P DIQMDQFH/$0 ( \ RX KDYH HFRXQMUHG WY \WDMRQP DQ. WP HV
WY ZDMUR | D GXFNVEDFN \R R \RX JR VR \ RXUWRER R DFTXUH \ RAUWKWN 6QDS 2 Q

PP \RFNHVDQG IDVRKHW RU\ RXUSKI@SV KHDG \FUWHZ GUYHULL \RX DUH %  7KHUH Z LOEH QR
$2* IRUVRXWRAED : W\ RXUKHDG EXUHG 1QWH HQIIGH \ RX DUH VKGGHQD DSSURDFKHG E\
WH ) LAZ |1 LEHURQ WDWDIUFUDI W/ RXAWRQ) 1@ KW-H WENY KLY KHDG LQWH HQILGH Z W\ RX
@R\ DAWH VW \ RX DU SHURPLQ)  DQG MW/ VR \ RX DQG DWW/ WH IRTZ 1) WKHWRUEDO
TXHMRY ' R\RX QRAMON\ RX Z RXG EH EHWMUR I XMQJ D PP UQ) \SDQUHU RUIOVKHDG
\FUHZ GUYHU'!

, DP \IXUH WDWD@R! \ RX KDYH DVWRP H SRIQAIQ\ RXUFDWHHY HFRXQMUHG D P IDUMMOMRQ
Z KHH 1Q WNSRQH \ RX KDYH XWDVHG \ RXUYHY EHVWGESEP DR\ DQG J LYHQ WDWSHIRQ (R
XQFHWIAQ GUHPWRQ IQVWFK D Z D WDWINH. KDYH LQGHHG GRNHG | RZ DUG \R WH WIS +HUH DW
WH $/$($ ZH DU GRZ WBY R HFRXQMUWH \DP H SUREGP 1Q UHDMRQ P HP EHY XMQJ
R $, R FROGFAWBU DOMMDUK IQR WHURZ Q RUD FRTDI XHV LQEGXAWIDO®GU DCP DWMU 7KLY
\DP H BM-DUFK LV \WHQ FRP P XQEDWG \R XV RUZ RYH VR WH P HP EHUV HP SB HUWR \IXKSSRW
D SRMRQ EHQ) DWHWG RUDUXHG SQRWMDWMD WV WSH R $, WMHDUK IV RWQ
| DPYD® LGFRUHFW

© H DSSUHFLDWA WDWP HP EHY KDYH VEINHQ WH WP H VR FROGXPWILY BM-DUFK Z W \WH EHM
WDVKH. DUH J HQACHD WILQ) \R KHS



+RZ HYHU ©Z VI LGHO QDQFHG DQG Z KHQ WL BVHDUFK LY FRQYH HG VR XV DV UHI XU MDMG $,
P RUH RI\WQ WDQ CRAMIY OFHG Z W IGFRUMPWSUWFISBV R @7 DQG IGFRUHPWFDVH OZ ,Q
\RP H IQXBGFHV WH FDVHV P SO© GG QRAH MV 6L QLIEDQ® \ RXUWDP  JHHD® HQGV XS
Z DALY YDODE®! WP H WDWZ H GR QRAKDYH VR VSDUH VR | DPWFKHFN WLV 1Q RUP DWRQ

SHIDGFH RQ$, FDQEH SHUBXY $ BFHQANGMADWRQR WY GDQJ HUZ DVVHHQIQWH ) DIU: RWN
&RPPIMMROR $XWADM ): & IQ+RHEY0 -' 3W/\8> @: & QWP DWUD
Z RIHUIBIG D * HHDOBURMPIRQY DSSTFDMRQ DI DIQXAKLY | RWP HUHP S& HUXQGHUWH ) DU
- RNSFW  &W D®ULQ) KHZ DVGWP MHG EHFDX\VH WH HP SB\ HU

IRFHG KIP VR UMJIQ

$IWUKHDUQ) WH P DAMUDQG 11Q3Q) 1Q IDYRXUR WH HP S& HU WH VHQRU) : & PHPEHU
IQRP HG WH HP SBA HUWDWKH ZRXG ZHBRPH WH HP SB\ HUV DSSTFDWRQ IRUD FRW
REHU DIDQWWH ZRIHU EHFDXVH WH ZROHW $, DWMMMG DSSTDARQ WHHG RQ
LFRKHUHQWV ®1J DODU XP HQNV DQG | DOHKRRGY VR UH UDP H KLY UM QDMRQ DV D FROMKARYH
GWP IMDO,| WH HP SB HUGHFIGHV R | 1B WHUFRWV RGHUDSSTFDMRQ WH Z ROHULY BRNQ)
GRZQ WH EDWHOR DQ REHUWR SD\ KV |RWP HU ERW DSSWR [P DO -
288+

, DP IDUIRP \WWH \P DUMADZ \ HUIQWH Z R@ 6RPHZKR KDYH NRZQPHIWRP P\ \HDWV
RO WH \RRY ZRXG HYHQ DUXH WDW, \KRXG KDYH UHP DIGHG DV D 0 DIQMDFH ) WU
+RZ HYHU DQG Z W DOWNHV DMGH , @H P\ FR®DJIXHV Z KR DOR KRG GU DOTXDOIEDWRQ/
KDYH DFTXUHG WH \DPH [URP  UHSXVBE®! XQYHUMWY QRVIURP WH ERAMRP R D ER| R
H®IJ VERGQONH 6RPH R XV KDYH VSHQARXUHQAH LOGXAIDO ®U DOFDUHHY Z RINGQ) 1RU
XQRQV \R ZH KDYH H WQUYH H SHIHGFH UNVHDUFKIQ) P DMLY UHOME \R HP S@& P HOMDZ
DQG RUIQGXVWIDOHDMRQY <RX DUH DOIQ JRRG KDQGV \R SBDVH GDYH WH OZ\ HIQ) VR WH
OZ\HY



6 QX &RVBM 4 LH-CHU

6HDQO RUDQ_6RIFMRU

, GR QRAGREWKDAP RIR RXUP HP EHY KDYH DVWWRP H SRIQAKHDUG WH FTEKp 18 QWG Z H
WBQG GMGHG ZH EH § 7KHB LV WKWK 1O WHH Z RGBV +IMRY KDV VX KWXY WOWMHB 1V
D@ D\ VVWHQI W LQ QP EHY 7KLV1VD SUGFLS®! DR UH BFWG IQ DM $ KHE R QP HIFD®
\XSHURUS$ | UFDQ Z I@HEHHWAFDQ IHQG R D SUGH R @RQV DQG D SRG R GRSKIQV FDQ UHSHO
URI XH VKDWY 7KH \DP H SUGFLS® DSS® VR \ RX DVZ RIHY Z KHQ MFRP HVVR EDU DIQQ) Z W
\ RXUHP SB HY/| RUHTXMBE®! WP VDQG FRQAMRQ/R HP SB\ P HQWV

$SQRWHUZ HOZ RD FOFKp IV WDWS SIEVMUH \SHDNY D WRXDQG Z REBVY : KHQ MFRP HV \R
EDUDIQQ) WH IRBZIQ) SIEWUHV XTGP DWMD UHSUNVHQMMH DOV R EDUDIQQ) Z W DQ
HP SB\ HU

, KDH EHHQ Z W WH $/$($ IRUMWRYHU \HDWY/ ) WRP P\ H SHUIHGFH RXUP HP EHY \NH
JBHDWSUGH 1Q WHUFWDIWDAQG WH KDYH JHCHD@ EHHQ Z 1) VR P DNH UDMRCDOVDFUWLIEHY

ZIW BHVSHAWMR WHU Z DI HV DQG FRQGMRQY IRUWH RYHID@JIRRG R WHUHP S HUZ KHQ
WP HVKDYH EHHQWXJ K

SHIUWIE® 1Q WFHQM HDY D IDIUQP EHUR HP SB HY KDYH VBNHQ WH JRRGZ LOR RXU
P HP EHWY/I RUJ UDQMG DQG KDYH CRALHFLSURFDWMG Z IW! | DULGHW/Z KHQWP HVDUH J RRG

0 HP EHY/ DQG WHUI DP IV KDYH D W KVWR D Z DI H WDWSURMGHVWHP Z W D @H GRABMAD
PHUMH H IMMJFH 7KLV IGHTXIW DQG XQ DUWCHW \KRZ Q B\ YDURXY HP SB HY VR RXUP HP EHY
KDV UHNXEMG [Q UHFHQVDQG QP HIRXV LOMBGFHV Z KHIH P HPEHY KDYH \DIG ~( QRXIK LV
HQRXI K ™QMUD WHVH P HP EHWY KDYH XQWG DQG HQJ DI HG L VKFFHW XCBURMPMG , QGXWAIDO
$PWRQ 3,$ XQEHUWH) DIU: RIN$FW

3% WRPHQIHDWS QWD PDRUWWW R P HP EHY GHHGH R XQW DQG WAFN VR HHULQ WHU

I .J KW RUIDWHW DQG HTXW 3,$ Z I@UDUHDO EH VXFFHWIXO: KHUH WH DUH JRRG RXAWRP HV
(74



/| FX ) FBERVBSFST / FX 0 QQPSYQLFT

&KWIHBLIK_* $ &RXGHM®U

7KH $/$($ KDV Z HODQG WKO® VHWBIG IOR WH GHZ RIIEEHVDW &Rz DB 6W0 DVFRW 7KH
GFDWRQ FEWH R 6\GH ' RP HWE DILSRWWO0 DVFRAWADIQ WIMRQ DQG PDQ. RIWHUDYIDWRQ
UHDWG EXMGHWHY KDV [P SURYHG DFFHW | RURXUP HP EHY DQG WRVH Z KR KDYH EXVMGHW/ Z W
WHS/$($

QWH\DPH EX@IQ) WH $/$($ KDV IMMG RAWD P XBSXSRH IRRP WDWFDQ EH X\VHG |RU
PHMQV RUMDIQQ) 7KV RRP IV DDA SURYIQ) R EH SRSXDU 6RPH ($ PHMQIV DQ
$/$($ SHSV FRAUWH DQG VRPH H HPXWH P HWIV KDYH DOHDG. YXWDHG WH IDFIOV $
| DUHZ HOHYHQAZ DV KHG | RUSXWHDYAU HW Z KR IV BAMAQ) DIWUDE RW  \ HDLY FRQAEXWLY

VR WDIQQ) | XVWUH DYIDWRQHQJ IGHHWY

7KH WRRP V| WAMG RXWEZ IV \WH OWAMASO HTXISP HQADQG FDQ EH VHWKS 1Q HWHUD FOWURRP
H KEEMRQ RUERDBIRRP FRQLIXIDWRQ WY DYDIDE®! RQ D FRP P HIFIDOEDWY |RUKWH | \RX
NRZ R DQHYHQAMBRNQ |RUD KRP H Z KHWMHUD SDWWGD, PHHWY) RUD  Z HHNFRXWH SGDWH
EH IQWRXFK Z W WH Rl [ IEH
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© HVB\ 0 LU _4 DQMVE RXGFI@RU
A4 BPCHFS5PHFU FSJO8 " U F 4 BU PGAD QOPIYQLL

7KH BARUFHY VHRRU IV WH HQIIGH IRRP WDWFRQAEXWMY \R WH HFRQRPIE JURZ\W R
$XVADID $Q5 WH DYIDWRQ VHRRUIQ : HAMD $XVADID 1V D ERRPIQ) P DUHW: W P XGB!
DULIHVDQG FRP SDQHVRSHIDADY LOWH WM WH GHHG IRU/$0 ( VIVIURZ IQ) IDSIGD

$ DOV SUHAPWMDABHWY Z LOEHFRP H WH WILEG EL1 I HWKXE | RUDILIEH RSHIDWRQY [Q WH
HWHZ \HDY DIWUG\GH DQG YAEDH : W P R IOMIDWRDOFDUHY H SHAWG \R
VHYH : $ DG $XVADIDQ DULTHY GRNQ) VR H SDQG WHUBEXMGHW IOR P R GHWCDWRY/
SUHGRP LDQ® WH $MDQDQG ( XURSHDQP DUNHW

$V WRH HQLGHHY FXUHQ® ZRINQ) 1Q : HIMD $XWADID FDQ DWWV MY D FKDMIQ) Q)
HOMLRGP HQNV( IWHUZ RING) 1Q 3HW WH P RUAHP Rt FDSMIOFIW IQWH Z RIS RUIQRH R
WH PDQ B IRDOMZ Q/@H . DUDWD %RRP H RU. XQXQMUID \XSSRMWY WH) )2 )©,Q)0
2 XW RSHDMRQ/ 1Q P1QQ) RURO  JDV ZH PD\ ZRW IRU GLIHHQAFRP SDQHV EXWZ H
JHGHD® | DFH P DQ P LOUFKD@IQ) HV DQG MKHV

* KDWGRHVWLY P HDQI RUDIUFUDI WP DIQMDGFH HQJ LGHHWY!

7KLV P HDQV P RUH IREV |RUS XVADIDQ $ LUFUDIWO DIQMDGFH ( QJLGHHY RUSXVADIDQ EDVHG
/IFHFHG $1WFUDIWO DIQMDGH (QIGHHY DQG WH $/$($ IV DPRYHD ZRINQI ZIW WH
) HGHUDOJ RYHUP HOADQG IW DI HFIHV VR HOWXWH WDWEBFDOS XVADIDQ HQJ IGHHY DUH EHQY
SIRMAMG E\ KDMQ) WH IXBNV DIRXQG ZRINQ) YADV IRUERIK $0 (V. /$0 (V UHYHZ HG DG
FOUWLHG 7KH $/$($ NIRZV\WDWRUWH LQBAMA VR JURZ \RP H FRP SDQHV DWSUVHQAGHHG
VR BFUOAHQI LGHHWY I BRP RYHWHDV EXVIMH XQRQ LY DOR HFRXUDI Q) HP SBA HY/ VR SURP RM
IURP ~Z IMMQ WH IDQVMWRH $XVADIDQ $0 ( V FXUHQD GRQ) WH KDUE \ DBV DQG Z RINQ
KDG IRUWHU HPSBAHY ,Q PDQ IOMIGFHV FRPSDQHV KDYH ®GIWWHU Z RINRUFHV
XQGHWDICHG XQGHP DQUHG DQG XQEHUMRXFHG $QG WHUH IV QR VKRUWIIH R $XVADIDQ
$0 (VUDG WRXS \NQIQR/$0 (V



SHAHQ® $/$($ DMMH &KW 9XBLIK $/$($ 6RIFMU 6HDQ 0 RIDQ DQG * HQHIDO
0 DQDIHU * OQQ 6RZ WU P HAZ M WH 0 I[QWMUIRU,P P LT IDWRQ DQG \SR\H R WH $/$( $3V

SRMRQ R JWDQAY |RUHLIQ DIUFUDI WP DIQMPGEH HYIIGHHY WH FRUHPWYADY |RU \WH
DSSURSUDM SRMRQWH. DU HP SB\ HG

) RUH DP S®I D SHYRQ FDQGRAEH J IDQMG D YD IRUDQ$0 ( SRUMRQ \R WHQEH HP S& HG
\KRWD WHUDIWUDVD /$0 ( Z IWRWEHQ) HP SB HG XQGHUWH FRUBFWYMD FOMLIEDWRQ
IRUWH SRMRQ 7KLY BRSKRBI KDV QRZ. EHHQ FRAVHG \WDQN VR WH LOYHWA DWYH HIIRW R
WH$/$($ WDP

7KH DERYH IVMVARGH H DP SBIR ZK\ EHQ) DPHPEHUR WH $/$($ LV DGYDQE HRXVIQRXU
EH\VSR\H XQRQ DV ZH DU PDGH XS R PDQ  SDWRIDWM SHRS®! Z KR KDYH CRARQD P DQ

\ HDY IQEMGO® 1Q WH DIUFUDIWP DIQMDGFH IQGMY  EXWZ KR HWHU KDYH  RU\IDDUH
HP SBAHG [Q WH PDQ GLIHHQMHRRY R WH QBN Z KHWHUWDWEH DILEHY J HGHDO
DYIDWRQ RUGH HGFH EDFNJ LRXQGV 2 XUP HP EHY/Z RINIQP DQ GYHYH DWDVR DMDWRQDQG
DUH HQN®IG \R EH UHSUVHQOMG E\ DWDP \WDVWIH GPW \WDWELYHYW

$QG IRUWRH WDAQ) WY Z KR DUH FXUHQ® WINQ) R MQQ) WH $/$($ NORZ WDWZ H
PD\ EH \P DO EXWHQ IGHHY EHQJ HQIIGHHY DUH DPAYHD SDWIRCDW 1Q P DNQJ \XUH WHU
W KW DQG FRQAWRQY DUH SIRMAWMG $QG DV D P HP EHU \ RX Z @KDYH D YRIEH WDWZ [@EH
KHDUG 6WHQI W\WURXI K 8 QW



GERXANTE
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$FUIRW 9$5$ 4 DQBV THFKQEDOGDOUHG 6\ 766 DQG $WRW $/$($ P HP EHY KDYH
\KRZ Q WDOGHWMP ICDWRQ DQG GMVFISEH IQ EDUDIQQ) : H DU SIRXG R D@P HP EHWY Z KR
KDYH WRRG WRJ HWHU WA HG HQIDJHG DQG | RXJ KWKDUG VR P SURYH WHUDJI BHP HQN DQG

SURWMRWKHUHQWNSGP HOV
7KH WUHH DJ UHHP HQWV DUH DWYHY GLLTHUHQARRRI HV Z KIFK SURVIGHV D XVH XOFRP SDUMRQ

$WO$5$ DQG 766 EDUDIQQ) KDV SIRIBMHG VR WH GIDIWY WBJH-D FEDUMIQ R
P HDQQJ | XOSURI UHAW $W766  SURMPMG LQGXVAIDODRARY 3,$ SO\ HG DQ [P SRUBQMRE! 1Q
VHRXUQ) DQ 1Q SUGFIS®! DI UHP HQVZ I RQD VZ R P DIQ RFFXUWHGFHY GHHGHG \R EUQ) \WH
SURFHW VR WDWSRIQA/ 7KLY 1V R \WQ Z KDWKDSSHQY Z KHQ HP SB HHVVBNH 3,$  WH HP S& HU
UHFRI QUHVWH VHURXAVGHW R \WH P RP HQADQG P DNHVD WHDCH | RWIR WHDFK D GHDO

SWELLCRW WH SIEWUH 1V YHY GLIHBQAN9% WH FRP SDQ sV RZ Q DFFRXQAGHI RADWRQY KDYH
EHHORQYRQ MGFH Z KHQWH FXUHQADI UHP HOAH SIWHG 0 HDQQI I XCEDU DIQQ) RQD
EHIDQ 1Q WH @WAVHI KWP RQMY DIWUWH $/$($ EHFDP H IQIROHG 5DWHUWDQ HQI DI IQY
FROAFWHD $LUIRWM KDV SXWKHG WURXIK D \EWBQEDWS DI BHHP HQAMMDWKDY QRWVEHHQ
DIWHG E\ WH EDUDIQQ) SDWHV DQG LI QLIEDQAD HGXFHY HQNBP HQN 3URSRVDE LGFOIGH
FRP SXORY DQG SHUP DQHQAIQMYAM WDQU HY DQG SD\ Q) HP SB HHV B Z KIBI RQ BDYH
7KHVH DUH QRAMH KD@® DUV R D | DIUDI BHP HQADQG WKRZ Z K\ WLV SURSRVDOVKRX@ EH
FROUGHUG \MEWBQEDE

$@MUHH DI UHP HON DB @HO VR JR VR D YRM IQWH FRP IQ) P RQMV 0 HP EHW\KRXG DG
WHU SURSRHG DI UHP HQNV FDUHX® DG YRM XMQ) WHU RZQ MGIHPHQW : KI®I ZH
JHHD® GROWWMOP HPEHY KRZ \R YRM ZH ZI@IQJ DJUWHHP HQV \WDWI DOEHBZ DQ
DFFHSVBE®I WBQEDWG ,QWH FDVH R $ILCRW Z H VWRQI © HFRXWDIH P HP EHY\R YRM QR $
"QR™RM Z LOWTXLH $ULCRW VR UMD \R WH EDUDIQQ)] WEGI DQG KRSHX® HQJIDIH
P HDQQ) | X® DQG\KRZ SURSHUBASHRVWR \WHLZ RINRUFH



WITQVUF SFTPMUPOS$ BVTFT + X1 ZZPV Tl PV F-K-DU
WIN T FRVIECH U F FN QWZFST DPOTFQU

( QNBP HQNV XQGHUDQ HOMSBUAMH DI WHHP HQADUH RQD DVVARQ) DVWH P HFKDQWP  DYDIDE®!
R HQRFH WHP YRUS$/$($ PHPEHY WDWPHDQ/ RH WIQ) LI D GMSXWM XQGHU DQ

DJ UHHP HOVFDQQRWEH UWROHG DWWH ZROSOFH WH )DIU: RIN &RPPIMWIRQ ): & RU
&RP P MWRQ P XWAKDYH WH SRZ HMR DUEMIDW Z MWRXWHHGQ) WH HP SG HOV FRQHQWV

7KV IV RWVMVWD WFKQEDOGIDIWY IMKH  \WIRHV GUHA® \R Z KHWHU PHP EHY FDQ
SUDPWFD® HJ RUFH WHUW KW $ GASXWM BAVRCMRQWUP P D\ SURVGH | RUGMFXWIRQY DVWINH
Z RISOFH DQG FRIFLIDWRQ EHRH WH ): & EXWFRGAIDWRQ DG DUELMDWRQ DUH CRAMH
\DPH &RGFUIDWRY IV D SIRFHW 1Q ZKIFK WH &RP P IMRQ KHSV WH SDUWAV WDFK DQ
DI WHHP HQAV IWHQGV 1L DQ DI UHHP HQVFDQCRWEH BWDFKHG  $UEMDWRY 1V GLIHIHQA WH
&RP P IMRQGHMUP LGHV\WH GAVSXWM DQG P DNHVD EIQEQ) GHRMRQ

| DQ HP S® HUFDQ WHX\H FROHQMR DUEEMIMRQ IWFDQ HIHAWHO EGFN DQ EIQEQ)
RAFRPH WIRXIK WH GASXWM SURFHGXWH ,Q SUDFWFH WDWFDQ GDYH PHPEHY ZIW( D
SURFHW WDVBURGXFHY GVFXWIRQ GHD\ DQG | XVADMRQ EXWGR HQJ RIFHDE®! UKV

$ VP SGI EDUDIQQ) H DP SBIKRZVZ K\ WIVIV\R P SRWBQA$ P HP EHUP D\ KDYH D GASX\M
DERXWDQ D@Z DQFH FOMILLEDWRQ URWMU RUDQRMHUHQN®P HQAXQGEHUWH DJ UHHP HQV7KH
MUXH P LI KWEH WDVHG IQMED@® DQG HYHQ FRFLIDWG IQWH ) & 980 WH HP S& HUFDQ
VP SO \D\ “(R™R DIEEMDMRQ WH PHPEHUPD. EH GIWKDMQ) VR SXWXH HQRUFHP HQWV
HOHZ KHUH WIURXI K FRW® FRP SB[ DQG WP H FRQUXP LQ) ®U DADYHQMHV ,Q\VRP H FDVHV WRH

DYHQMV P D\ FRWAP RUH WDQ WH HQN®BP HQAWH P HP EHULY WILQ) VR HJRUFH KDWY CGRAD
| DLURUUHDOAE \XEVAYMM | RUD ARQ) GASX\M UVROMRQWMUP LQWH DI UHHP HQAMHD

KDWY ZK ZH KRXG IQMMVRQ GASXM UAVROWRQ \MUPV WDWD@®Z WH &RP P IWRQ \R
DUEMIDM Z MRXWHP SB HUYHR 7KH ): & PRGHOWP LV WH EDUH PIQP XP \WWDWP HP EHWY/
\KRX@ DFFHSW:  H \KRXG UHWPWHP SG\ HUFOIP V VHHNQ VR BHTXILH FRQHQAKR DUELADWRQ
RURWHZ IMH UHGXFH WH H I HPRHGHW R GAVSXW BVROMRQ WPV 5L KW 1Q DQ DI WHHP HQWV
RQD P DMAUZ KHQ P HP EHY FDQ HJRUFH WHP  7KHUWHV QR SRQMLIKWY KDWS IRUSD\ DQG

FRQGWRQY/WDWZ H FDQWHQ REFH | RU RX
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0\ MAE Z DV UHWAKRMUHG LQ ZIMWH $/$($ PRYIQ) PH IQR WH \SHFIDDIA2 +6 : +6
\SDFHWR DWW/ $($ PHPEHY +65V

7KH GHZ \SHFIDDMR®! IV DERWSIRMAQ) \RTG 2 +6 : +6 DGMEHWR $/$($ PHPEHY +65V
EURNHIQ SURSHU+65 XQRQ WDIQQ) DWW +65V R HIRFH WM 2 +6 : +6 $FW \R
IP SIRYH WH @HVR P HP EHWY

0\ TXDOIFFDWRQY/IQ2 +6 : +6 RQWS R EHQJ D I XOWP H SDIG XQRQRIIIFIDORU \HDWY R
ZKFK \HDWKDHEHHQZ W WHS$/$($ DUH

o &HWIFDWM 9 2 +6
e 'IS®BPD2+6

Q $XTXW VSRQRWHG E\ WH $/$($ , FRP SGMIG WH $ XWRUIWHG SHSUAVHQMYH R
SHIMMBHG (PSR HH 2 UDQMMRQ $55(2 3HPIW 9,& 2+6 S5LUKWR (QN 3HRPIW
GHOHWHG B\ 91IRRUID ADGHV +DO&RXFIO 97+& DQG ZDV MXHG WH \DIG SHP WE\ WH
9 IFVRUDQ 0 DI MADWA & RXW 7KH $55(2 SHP WD@ZVWH $/$($ R HOMUZ ROSOFHV R
DWMM-65 PHPEHYZIW 2 +6 P DMAY/1Q9 IFVRUD

2 WHU$/$($ RINFDO 1IQ RWHUMEMY KDYH DOR GRH: +6 UWWKWR HQAY SHWP W FRXUHV
$GYEFH DQG DWIMRQGFH VR P HP EHLY +65VFDQ EH EXWIRWIP WG VR

o $WIMAQ P HP EHYVHWKS Z RUINJ URXSV

o 3URVGH DGYIFH RQHBFWRQR +65V

e RNHIQY 2+6 : +6 +65 WDIQQ) YID SHDN XQRQ ERGHV 1Q HDFK \WWAMdA  \WDWDUH
: R DI H DFFUHAWG
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SVWKHWPHR Z UMWY WLV QHZ VMWRY  Z H DUH DERVKDIZ D\ WIRXAIK WIVUIRXQGRI 2 +6 : +6
P HP EHY4 P HHWQI VWDWKDYH EHHQ DI UHHG VR B\ VHQRUP DCDJ HP HQW

KDQW R $/$($ &RXFIRY -4 ODMW : KB\ 0(/ DQG 0 DW3D\QMU 6<'  |RU WHU
DWMBGFH XSSRWZ I VAN XS WH | RBZ 1Q) P HP EHYS P HHWY V

e 2 4: % ' FCS/BX
e 2 00- . B
e R #/ & . B
e 2 %$/4 . B

« : HDW HFRAULQY WHHBPWRQR PRUH2 +6 —: +6 +65V— SURP RARQ+65 WDIQQ YID
XQRQSHDNERGHVWDWDUH : RU6E DI H DFFUHGIMG
o TKHS$/$($ IOMBV\VRKRGWHH-4 2 +6 : +6 PHPEHYP HMQIVHYHY P ROV

2' . FNIPVSOF

© HDUH KHSLQ) +65 5RE & KMPWFRFFHIQ) WH RQJRQ) PDWHY R S\ FKRVRFIDOKD] DBV
OFNR Wil DQG SRRUSDQRQ)  7KHVH IWXHV DU QDMRQDO KRZ HYHU Z H KDYH WRWMG \WH
EDOURGY) Q0 HERXWH Z W D MIHZ \R P RIQJ LOR RMHUMEW 7KHUH KDYH EHHQ P HHWQIV
Z W @FDO4 ) P DQDIHP HQARQ VWM Z WY D VIHZ VR DPARQ SOQV R WP HG. \WHVH SUREGP V
7KHVH P DWHLY DUH H WHP HO [P SRUYBQAR P HP EHWY

2' 544 4: %

: H DUH FXUHO® ZRINQ) ZIW $/$($ WS ' DMG ,FNH DWIMAQ) P HP EHY Z W YDURXV : +6
PDWMAY 7KH IIWADMMXH\R 1 1Q+  IVVRVHWKS D: +6 : RIN* URXS DQG HBPWH65V Z KIEK
DWILY SROAVGR QRAVH IMV: H DUH 1Q WH SURFHW R VAW XS D : +6 SHWARQ LI GHG B\
P HP EHY \R SUMVHQMR 4 DQEV,5 VR HWBEQK D : +6 : RIN* URXS DQG KDYH +65 HBFWMG
ZIW$/$($ LOROHP HQV: H BRNIRZ DG VR ZRINQ) ZIW' DYIG PHP EHW\R SIRILW: +6
P DALY

TKDQVVW $/$($ 3UMGHNBRG : \ \H | RUKLY IXICDQFH \IXSSRWWDQG DWIMERCFH SHWRIQQ) W
4) 766 6<' : +6 PDWMAY
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