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7TKH&29,'  SDQEHP LF KIWMH $XVADIDQ
HRQRP\ KDGLQ HOAQ) QHOUD WUH
GHDEV R JUZW DQG FADXMQ)  \HIRXV
QAMXSWRQY VR WH $XVADIDQ @ERXUP DIHN
7KH UHFHMRQ RFPXUMHG RQ WH EDINR D
GHDH R KUK XQPSRPHIN DG
W COQMDLQQIV IRU\RXQ) Z RIHY WDW
| RERZ HG WH * GREDO) LCDQRDORUMY * ) &
<RXQ] ZRIHY DZD.V \KIHJ PRH WDQ
RGHJ ZRIHY GXUQ) UHFHWIRQY EXWWH
&9,  HRQRP LF \KRAN Z DV SDMEXTDLD
EDG 0 DQ \RXQ SHRS®! Z RN LQ FRQEFW
LIOMUYH VHRRY \XFK DV KRSMIOW DQG
DWW DQG UHFUHDARQ VHIYIEHV Z KIEK VHYH DV
LP SRVEQWSRW |RU @ERXU P DUNHWHQM

© LW WHVH VHRRY EHQ) SDWDE FRHG W
Z DV KDG IRU\RXQ) SHRS®! VR JHAD IRRW
RORWH I LLIWXQ) R WH NE @GEHU

6ICFH WH HRQRPIE KRN 1Q
KRZ HYHJ WH $XVADIDQ @ERXUP DINHAKDY
UERXQEHE WWRQ® OCRRHFRQRPIF
| RUHFDWMY H SHAAMH XQHP SBR P HOMDM
R | DR GIYHY CRAMWHHQ LQ KDD D FHOMU
DQG UPDOQ WHH IRUVRPH WPH 0DQ
\RXQ) $XVADIDQ Z R KDYH EHQHIWMG
IRP WLV UFRYHY  ZIW WH \RXW
XQHP SBR P HOQAMUDM GHRIQIQ) LI QULFDQW®
oW DV WLV SDSHJ \WKRZV CRWD@D\ RXQ)
$XVADIDQV KDYH \WKDUHG LQ WH HFRQRP IE
UHFRYHY DQG\RP HKDYH EHHQ GIVEHKIQG

+ IR WITY XV WDAHHWMRQYFDQKDYH VFDUIQ) HIHAW RQNRE P DUNHARXWWRP HVR! \ RXQJ
SHRS®! | RUXS VR D GHDGH DI WIUWKH HYHQWZ W WH * GREDO) LCDQR.DORUMY EHQ) DFBTU
H DP SO

" NS WH FXUHOAH] FHSWRQDOVAHQI W LQ WH @ERXUP DUNAAWH VKDUH R \ RXQ) SHRS®! WDW
DUH HP SRR HG UHP DLV EHBZ. BIYHY REVHLYHG LQ WH SHURG SURUVR WH * ) & DG WH \WKDUH R

\RXQ) Z ROHY WDAKDYH EHHQ RAWR D ME IRUD Q) SHIRG R WP H WP DQV HBYDMG 7KH
@ERXUP DINHAGHHEY VR UHP DIQ YHY VARQ) | RUD VXWELGHG SHURG R DIRZ. P RUH\ RXQ) SHRSOH
VR EHCHIWURP WH UHFRYHY



*NGGEBE KMRY ZH GIYHRS D ARQAHSWDIOI WP HZ RN 1RULGHOAN 1Q) SRIMOADOM®RQY] \WMUP
VADWIQ) HIHAW RQ WH $XVADIDQ \ RXW @ERXU P DUNHW 7KLY WP HZ RN KLJK@IKW 1RXU
SRMADOFKDQCHY WURXIK Z KIFK VALY P LJKWDSSHRU

SHGEXAHG NRE P DK TXDDW

" HD\ HG @ERXUP DUNAAHQA

| RZ HIHGXFDARQ SDWASDARQ

3\ FKRBJ LEDOWDULQ)

5HFHWRQV GHRUDH @ERXU P REION WH TXDDV R WH
IWWNE DQG WH TXOON R WH ME PD#K IRU WRWH
HOMIQ) WH @ERXU P DUNHWIRU WH ILWWWMP H 7KLY FDQ
P DNH IMKDUEHJIRU\ RXQ) Z ROHY R FIP E WH | LAXQIV
R WH ME @G ZKIFK 1O WD FDQ KDYH WIQULEDQN
H I HAW RQ WHU@ HWP HIGARP HV

5HFHWRQV FDXVH GHD, VIRU\ RXQ) SHRS®I WDQUMRQQ) \R
HP SR P HQWV ZIW WHH GHD\V FDXMQ) VNG DARSK\
QP LQ\KHG @ERXU P DIHVDMIFKP HQWN GZ HJ P RAYDARQ
DQG LQRUHDVHG HP S HMMMP D

SHHWRQV P DN\H WKDGEHUWR SD 1RU IRUWP DOHGXFDARQ
ZKIKK UV WH TXDOWV R ¢DWRIQ) DG GZHY

LQYHWR HQALQ KXP DQ FDSIMIO 7KLY UHGXFHG LOYHWR HOAFDQ
WHQ GDG\R GZ HJA HAP H HLQQIV

5 HHHWRQV FDXVH\ RXQJ Z ROHY VR EHFRP HP RWH

SHMP MAF DQG XCRHIRLQ PERXWMHUIXVUH NE SURVSHAW
ZKIK AQ A WH HIRWWH  SXWOQR VHOUKLQ) |RU
NREV



7KURXIK WL DQDOMY Z H LGHOAN IRXUNVSHALLE JURXSV R \ RXQJ $XVADIDQV WDAKDYH QRW
\KDUHG LQ WH EHHIW R WH HFRGRP LF UHFRYHY  DQG DUH P RWWX@HIE®! VR \XFK (RQ) \WUP
VADUQ) H 1HAW 3RTFLHY VKRX@ WXV EH GV QHG VR FROUGHUWH QHHGVR

<RXQJ) SHRS®1Z KR KDYH QRAEHHQZ RINQJ |RU
<RXQJ Z RINHY/Z KR DIHQRAZ HTP DRKHG DVXWELGHG SHIRG LQFOAQ) WHRQ WP
R WHUNREV XQHP SEA HG DQG WRH CRAIQ WH @ERXUI RUFH

<RXQ) SHRS®IZ KR KDYH QRAEHHQ Z RIN.QY <RXQ) WXGHQVZ KRKDYHEHHQ
DOGCRWIMG LQ) SDVMEXTL® P HQDIHG QVSURSRUARGDMD Dl IHAMGE\ VAKRROFIRKUAY
EREHQ DG \HOW DQG WH KU VR U-P RM BDLQQ)

,Q SDWZHIKLS Z I WH 3DXC50P \D, ) RXQEDARQ WHH , QUMM Z LOGHYHIRS DQG SXEDK
U-DOWP H WERNHY R WH \ RX\W @ERXUP DUHAWDA REXV RQ WHVH YX@HIE®! JURXSV JRQ]
IRZ DG 7KWV/Z L@DMZ WHRQIRQ) HIHFWR WHE&2 9  SDQGHP LF RQ\ RXQ) $XVADIDQY
R EH LGHQWILHG DQG TXDQWIHG $ FRP SDQIRQ SCEHUH| TP LGHY WH SRIMOADOSRIR. UMVSRQHY
\R P MWIDM WHH [P SDRV RQ WH \ RXAW @ERXU P DUNHW 70NHQ VRIHMHU WL UVFDURK LV
H SHAMG VR SURYLGH DQ HYLGHQRH EDVH IRUSRTR DRARQY VR P W) DM WH VADUIQ) HIHAW R

WH SDQGEHP LIF RQWH HP SBR P HOARXWRP HVDQGZ HIDWH R \ RXQJ $XVADIDQV
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7KH3DXCB0P \D\ ) RXQEDARQVP MRQLYVR EBIN R FBVR QVDGYDQEIHIQ$XWADID 7KH) RXQEDARQV I RFEXV
LV RQWH P RWWAMEERD EDWIHY/ VR FKDQIH Z KHIH P XGA®1 A FOVR AVDGYDQWY H FRACH DG H SHIHFHVR
Q\DGYDQEY H SHYMACFIRW J HOHIDARQY

7KLY UM-DURK Z DVIXQEHGE\ WH3DXOBLP \D, ) RXQEDARQ JUDQAQKP EHJ $Q RSIQRYV IIQAQIV RU
FRQFOMRQVH, SUAWHG LQ WLV UHSRWDUH WRVH R WH DXWRUV DQG GR QRAGHHWDUD UH GRANH YLHZ VR WH

) RXQEDARQ

7KH) RXQEDARQ Z RX@ @NH IR WDQN W SDWZHY DQG RIMHLY Z KR Z HIH LQYROYHG LQ WY UHVHDURK | RUWHU
FROMEXWRQY

H QWM Z DV HAEEQKHS R KDUGHW WH VBBOAR WH Z RV EHVAHFRQRP LF WILQNHLY VR DEGUHW/ WH P RW
LP SRWEQAS XVADIDQ SRIA TXHWARQYWIURXI K FXMQI) HGIH UMADURK. 7KH , QUAYMWM Z RXQS NH VR DFNGRZ BIGTH
WHVXSSRWR WH6XVDQO F. LQQRQ) RXQEDARQ

7KIVU-BRW DVZ MWMQE\ H - Wl IQFOXAQ) ' DQ$QRUHZ V -RVHSKIGH$XHJ 0 DWHZ ( @DV * IDQQL/ D&DYDDQG
/ HDK 0 HIAHU : HWOQNWEI DAWH 3DXCB 0P \D\ ) RXQEDARQ | RUWH.UI HHEEDAN RQHDL® GDW LOFOAQ) $Gf

) VAKHU -RVHSKICH . KDID. DL* WD GHDQG0 DWD* RX@ $@HIRY DQG RP IMRQY DUH WH UAVSRQUELDW RN \WH
DXWRY/R WL UHSRW7KH YLHZ VH SUAWHG LOWLY USRWDIHWRHR H  LOMIMM DQG QRAGHHWOU® WRHR
DQ R IWIXQEHYRUSDYZHY

H | QMINMM/ VB

/| HHO 0 DUHABW

6\QH 6XJJ HMG FAVDARQ H D 7KH
16: $XVADID (IIHPAR WH&29,  SHHWRQRQ
C HE KMBV ZZZH 1Q WH <RXW(/ DERXUO DUNHNIQ $XVADID
(POOFRQEFW H 1O H QMMM
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([ HOXAYHBXP P DU

7TKH6ADWIQ) (ITHAWR SHRHWRQY . H &KDQOHY DG
WH&29,' 6KRFN

7KH' MAIEMRQD] [ THFWR WHE&29,! 30QEP LlF
RQWH <RXW/ DERXUO DUNAWV

7KH&29, P RELON\KRAN
7KH&29,  VHRRUIOKRAN
7KH&29,  UP RMODUIQ) \KRAN

7TKH&29,  HRQRP LEXQAHWEION \KRAN
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QIBOFO

<RXQ] Z ROHY WSIFD® 1DUH Z RYH WDQ RTHUZ RIHY GXUQ) BHFHWIRQY 7KH 829,
HARQRP IE VKRAN Z DV QR H AHBMRY Z W WH XQHP SB P HOMDM |RU\ RXQ) Z ROHY UMQJ
\KDBO® DNVWH RQHWVR WH SDQEPIF )UXH $  7KH UWFHMRQ KIW\RXQI ZRMHY
SDWEX@UD KDWS EHFDXVH WH VHRRY WDWZ HUH P RAD THRAMG L.QWDE  KRSMIOW DQG DW
DQG UHFUHDARQVHYIFHY  DUH UHIDAYHY @UH HP SBR HYR \ RXQ) $XVADIDQV

YLUIXH $ <R XQHP SR P HOAVKLIK® VHQUMYH R
UHFHWMRQY

BLOFH WH LQWPOKRAN KRZ HYHU WH $XVADIDQ GERXUP DINHAKDY SURYHG VR EH \KUSUMQI ®
UMIHQW O DRIRHFRQRP LE |RUHFDWMY H SHAMWKH XQHP S P HOMIDM \R QUIWEHBZ ~ SHU
FHOAVDQG WP DIQ WHUH 1RUWH [RUAVHDEG! IXWWUH 0 DQ \RXQ) $XVADIDQ Z RUHY KDYH
EHQHIWG IR WH VARQ) UHFRYHY  Z W WH \ RXAW XQHP SG P HOMIDM GHFAQIQ) \KDLSO
RYHUWH SDWA HDU 9%6WDV WL SDSHUZ LAVWKRZ - QRADE RXQJ $XVABDADQY KDYH VKDUHG LQ \WH
UFRYHY  \RP HKDYHEHHQ GIVEHKIQG

+IWRY WY XV WDMHRHWRQY KDYH GMAMEXWRCDOH IHAV Z W \ RXQ) Z RINHY WSIFD@
H SHUHCAQ) P RUH VHURXY FRQUHTXHQAHV 1O WH VKRWXQ DQG RYHUWH RQIHIWXQ 7KHH LV
H WQUYH HIGHAH ERMK IURP $XVADID DQG DCEWRDG \WDW UHHWIRQY KDYH GRQJ WP
GADULY HIHPW RQ WH ME DQG HDLIQIV SIRSHRAV R\ RXQ) Z RO IRUXS VR D GHFDCH
DIWUWH HYHOW HI - $QAHZ V HAMDO ' D DQG -HYCHJ 500OKP DQG 5° HG
<DIDQ
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7KH* GRED0) IQDQRDOSUMY * ) & 1V D QRAEDH
HDOPS®I 7KH *)& ZDV D P& HRQRPIF
HMCGHFH R VWKRMUDO DAXHY 1Q WH \ RX\W
CERXUP DN R@Z 1QJ WDASHIRG %8RG
6IGFH WH *)& WWH DYHIIH \ RXQJ
Z RINHU KDV H SHIHGRHG QR JURZ\W. 1O U0
LCFRP H Z KIB RHJ Z RINHY KDYH VHHQ WHU
UHDO IQFRP HY ICFHDH B\ QDD RCH WILE
YUXH % 7KHH IV \RPH HYIGHOH R
VK. HFAKDAIKH QCFRP HIDS EHE HHO\ RXQJ
DG RBHUZ RIHY Z DV DESDHOMAYHQ GXUQ) ) 15544 0 $YHIDIH\ RXW LGFRP H KDV W QDMG RYHU

WH \Y; UHFHOAGHDEHY

7KHDHIIH\ RXQ) $XWADIDQ VR LV W ANHO VR EH HP SG HG WDQ LQ WH SHURG SURUWR
WH*)& )WIXWH & DQGLVP XK P RIH@MHD VR EH XQHP SR HG IRUP RIHWDQ D\ H2U ) LIXUH

YWIXWH & 7TKHWKDHR \ RXQ) SHRS®IZ RINQJ [V AD YUXH ' 7KHWKDHR \ RXQ SHRSGIWDWDH
&Z HIWDQ EH RIHWH* ) & G-VSIWM WH UHRHQARARQ] XQHP SR HG I RUP RUHWDQ D\ HDUUHP DIQV HBYDIMG
UHRYHY

7KLY SEEHUH SRRV 1IQ GHMOWHH THAW R WH HFRQRP LIF UHAHWIRQ DARADMG Z W WH
&9, SBQGEHP LIF RQWH\ RX\W @ERXUP DUNAHNIQ$ XVADID

© H1LWMSRVD FRQAHSWDOI WDP HZ RINVR LGHOAN  WH SRWMQADORKDQCHY WURXIK Z KLFK WH
&9,  UFHWRQPD P SOWWAWQ) HIHAW RQ\ RXQ) $XVADADQY 7KH [P HZ RN LV
EDVHG RQ ERM KIWRUFDODQG LOMDARCDOHYLGHQRH CERXVWH @ERXUP DINHARXFRP HV R
\ RXQJ SHRS®I GXUQ) UHFHWIRQY
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© H WHQ XVH WLV FRCAHS\WDOI LDP HZ RIN VR H DP LQH WH @ERXUP DUHARXWRP HV R \ RXQJ
$XVADIDQY GXUQ) WH LAWDOHRGQRP LF \KRANLQ DQG WH \EVHTXHOAMHRYHY 1Q

: HGRNIRUHD® HMGHFHR 829, UHDWG VADUIQ) 1Q WH $XVADIDQ \ RX\W @ERXUP DUNAW
XMQ] D DQJIH R WP HY DG JUDQX@U CAEVAN 7KHH LGFOGH WH + RAHKRTS ,FRP H DQG
/ DERXU' \ QTP IFVIQ $XVADAD +,/' $ 6XYH  Z KIFK WEFNY WH @ERXUP DUNHARXWRP HY [RU
DERXW $XVADIDQY EHE HHQ DG © HDOR UHO RQWH/ RQIMAQDO DERXU
YRUHGXYH //)6 Z KK WDRNY WH @ERXUP DINHARXWRP VR D\DP S®1 R DERXW
SHRS® 1Q &Z HIQIV HOFK P RQM IGQAH 7KH LOAYLGXDOGYHOGD DUH WSLEDD
UHBDVHG DERAW  Z HH\V DIWIUWH UHBNDQAKYH. P ROM \VXFK WIDWIKH MDD SRONLY
IRUSSUO

,Q RXUDDOMY ZH GHIQH \RXQ] SHRS®! DV WRH DIHG EHEHD DG \HW
" \VDGYDQM HG SHRS® DUH GH LOHG DVWRH LQWH ERARP GHAGIR WH 6RAR (FRQRP IF
QG HVIRUSWDY 6(,)$ QG R HRQRP IE UARXUAHY ,QWH +,/* $ 6XUH WLV P HDWXUH LY
DYDL@E®! DAMH GIYHOR WH LQAYIGXDOZ RIHU : H P HDVXUH GMDGYDQAE H DAWH LOAYIGKDO
BNHO UDMHUWDQ B\ JHRIWDSKLE UHILRQ VR FOBVMUH WH | DRAMDAGVHY R QAVDGYDQAIH YD

Z IWIQ UHI LRQV

© H ILQG HMGHFH WDAHYHDOJURXSV
R \RXQ) $XVADIDQV KDYH EHHQ @IW
EFKIQG GHVSW WH VARQ)  @ERXU
P DUHWUHRYHY  RYHU WH SDWW HDU
7KHVH LOFOXGH \ RXQ) Z ROHLY WDADWH
CQRAZ HIDP DWKHG \R WHUNREV DV'Z HD
DV\ RXQJ Z RIHY ILRP Q\DGYDQRIHG
EDANJURXQGY  \WDW QW WHU  NREV
GUQ) WH SDQGPIE 7KHH \RXQ)
$XVADIDQY  DSSHDU  SDUEX@OUD
YX@HIDE®! R HRQRPLIE  \FDULQ)
HIHFW : H DOR IIQG \RPH HI®
HYLGHQAH R VFDUIKQ) RQ KXP DQ FDSMIO
DFFXP XOARQ Z W D\KDLS LQRHDVHLQ
WH \KDH R \ RXQ) P HQ Z KR DIH QRW
1Q HP SBR P HQWVHEXFDARQ RUWDIQIQ)
GUQ) WH&29,  SDQEPIF 7KHH
IV DOR HMIGHAH WOWN \RXQ
$XVADIDYY KDYH ZIWAIZQ IURP
HGXFDARD SDWASDARY GXUQ) WH
SDEPIF SDWEXDW® WRH IRP
Q\VDGYDQMR HG EDANI URXQGY

WY MDVRR HD® VR \D. DO WILQ) GH LWYH DERXWMNH RQJ WP HARQRP IE HIHFW R WH

&9, SDQUEP IE RQ WH \ R @ERXU P DUNAW + RZ HYHJ RXU DCDOMY LQAFDMY \WDW

FHQLIQ DAFRXQN VKRX@S EH P HAZ I FDXWRQ JLYHQ WH WKRMUDOKHDGZ LQGY SUHYDLAQY) 1O

WH\ RXAW @ERXUP DIV HVSHADD GHSUAWHG @ERXUP RELON  LQ WH GHDCH GDAQ) XS

WRWHE29,  SDUEPIF

(
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7KH $XVADIDQ @ERXUP DUNHW  VER \ HDLY LQR WH SDQEP LIF DSSHOLY EXR DQADQG WH
P DRURHFRQRP LE QDUDAYH KDV \KLWG VR HP HJILQ) L MARQ UMY YXWRS GRZ Q DWHWP HONV
R WH HIHFFW R UFHWMRQY KDH D FKHANHBMG KIMRY  ,Q WH DWPDK R WH *) &
P DFURHFRQRP LE WAV LQWDED AP WHG WH UHBIYDQRH R K\ MURVY RUVADULQ) HITHAW IRU

WH 86 @ERXUP DUHW ) HED@ HADO RQO R EH \WEVHTXHO® RYHYMUHG B\ P RMA
JIDQX@U WYAHY WDWUHYHDBG WDWPHIELQ JURXSV KOG EHHQ GIWEHKIQG <DIDQ

5RMVMO

7KV ZDV SDMEXD® WH FDH IRU \RXQ
Z RIHY 1Q $XVADID WDMHIMHG WH GERXU
P DUIHWDURXQG WH *) & 8MQ) KLIK TXDDW
P IFIRDM \SDQQQ) DB RWWUH GHFDGV
$QAZ V HADO HWAP DM WDWZ ROHY
H SRHGWRD  SHIHQEIH SRQAKLIKHUMEM
\RX\M XQHP SR P HOV DM XSRQ  HOMY
URXIK® HIXLYDBRQMR WH VKRAN H SHUHCRHG
1Q 9LIARUD GXUQ) WH *)&  H SHIHGFH »
SHJRHQMBZ HJZ DIHV DQG € SHUAHQMBZ HJ
HP S P HQASUREDELDAHV [LYH \ DY RQ WDQ
FRP SDUDE®! Z RN/ LQ RMHUMBMY 0 RU-RYHU
WH DCDOMY \XIIHAV WDAMMH * ) & LP SDIMG
PRH VHIRXV \VFDY RQ WH \RX\W @ERXU
PDHV WDQ WH HDUD V UHFHWRQ
G\SW WH IDRW WDV WH  DIJUIDM
XQHP SG P HOMDWM WRH P XK P RUH \KDL50
1Q WH V HSMRGH 7KLV SDWD WHBRW
VIAKRMUDOKHDGZ LQGV VR MERXUP RELOW 1QWH
SRWAF ) & HID Z KIEK XQGHP LOHG WH DELON R
\RXQJ ZRUHY H SHIHAQ) W@ P VP DK
W \Z WK \R PRH SIRGPMH  DQG EHAMU
SDIQ WPV

| RZ HUNRE P RELOW " HD\ HG@ERXU
DOGP DK TXDDV P DUNHALOM
slresel o by 3V FKREJLEDO
FLELAD VEDLLIQY
DMIQP HOWV

YUXH  3RMOADORKDQUHYIRY RQYJ 7HP
6FDUIQ) ( 11 HANVRQWH <RX\W / DERXUO DUNHW
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$JDIOMMLY EDANGRS  Z H SURYIGH D MP S®i HP SIUFDOIWDP HZ RIN VR LGHOA \WH SRMQADO
VDU HIHFWR WHE&29,! HRERPIFGRZQM®D )UIXWH  7KHIWP HZ RN LV EDVHG RQ
FRM KIMRUFDO DQG LOMIDARDO HYIGHIFH DERXWMWH @ERXU P DIHWVRXARRP HV R\ RXQJ
SHRS(® GXUQ) UHFHMRYY WWH YRMQG IRUDQ RHYMHZ R WH $XVADIDQ DG
LOMDARQDOUHHDUIK

I RZ HJZ RINHUP RELOW DQGNRE P DK TXDD " HI) HC@ERXUP DUNANHOM

SHHWMRQY FDX\VH D GHRUDWH 1Q WH TXDDW R 5HAHWRQY FDXVH GHD) HG HQMI QR HP SBR P HQW
I LWWANRE DQG RUTXDOW R ME P DK REIIQHG B\ IRU ERW [ LIWMP H HOADQN DQG 1RU WRH WA
QHZ HOADQW IRUVE R UDVRQY / X 6D0DQHV DG HOMUQ) WH @ERXU P DUNHW * HQ®D . RCR DG
BRUHOHD 2 BRSRX®Y YRQ : DRKWU DQG 2 K\ . DKQ YRQ: DRKWU - KHQ
+HY] ) LAV D UHIDAYH VKRYH R KLIK  SHRS®1 DUH XQHP SGR HG RURXAR WH @ERXUIRUH
TXDDW MEVLQ D GRZ QMY | RIAHVZ RO VR \VKUW WHU W@ FDQ DARSK\  WHU @ERXU P DUNHW
GRZ Q WH NAE TXDOW @GEHUDQG SRMOADD \ENH DMIFKP HOVP D @P QMK WHU P RAYDARQ P D
MEV VR ZKIFK WH D OW ZHD PDAKHG \XIHJDQG HP SB HY P D GHYHES WP D DI DIQWY
6HRQG UHFHWRQVRWQ AP DJH @ERXUP RELON WHP  7KHVH GHD)\ V FDQ KDYH DGYHYH GRQ) WP
SUIRVSHAW Z KIFK FDQ BDG UHHQMHQADQW R EH HIHAW RQ WHU I XVWUH HP SBR P HOADQG HOWIQIV
WISSHG 1Q SRR PDRKHG MEV  7KXV WH SIRSHW

ICAGHAH R PP DK LV @NHD R EH JU-DMU

IRTBZ LQ) D VWELGHS SHURG R Z HONGHW/ 1Q WH

@ERXU PDUHW KK DV WH SR ) & \ RXW

@ERXUP DUNHWSQAUHZ VHADO

SHHMRQY FQ UWGXFH WH CEON DQG SHHWRQY FDQ DGYHYHD DIHRWWH \XEMPRYH
Z IAQICHWR SHRSBIR SD. |RUIRP DOHEXFDARQ EHIHV R ZRMHY FDXMQ) PRI SHWIP WP DQG
ZKIFK 1Q WD PD FDX\H GZ HJLQYHWR HOMQ JUDMU XQFHYEION 0 RURYHJ WHVH HIHAW FDQ
KXP DQ FLSLMIO 6\XDW 2 QWH RWHUKDQG  SHYMAZ HIDEH RQG WH LQWDOUHFHMRDY KRN
JLYHQ WH SDXAW R ME RSSRWYQWEN UHFHWIRQY  3UHYLRXV UVFDURK. KDV \KRZ Q WDWFRQWP HY WD
PD UHGFH WH RSSRUMQW FRWR WXG DQG KDYH @YHG WURXIK SHURGY R KLIK XQHP S P HQW
WHHE  XQGHSIQ IGFUDHV 1Q HEFDAREO WP DQ SHWP MAE DERXWWHU [X\MUH 1LQDGADO
DAELCP HOALP RQJ \VRP H\ RXQJ SHRS®! VIVMDARQ DQG VSHIG B/ LQ | XVMUH \ HDLY WDQ WRVH

WDAKDYH QRMIYHG WURXIK KLIK XQHP SR P HOV

0 D® HQAHJDQG 6KHQ 6LP LD &( 2 VWDV

DUH H SRVHG R UFHWIRQY LQ WHUIRUP DAYH\ HOLY/

WQG R DERSW PR FROHYDAH BEXMGHW
VADMI LHV GRZ QWHWEFN 6FKRDUDQG =XR




7+( () (&7 2) 7+( &29,' 5(&(66,21 21 7+( <287+ /$9%285 0$5. (7,1 $8675%/,$

3 FABSSOHKEH M FGHHTTRO
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7+( 829, (82120 ,& 6+2&.

TKH@DOMHR WH&29,' VKRAN P D KDYH DI JWYDMG WH FDQRQFDOVRXUAHV R VADUWQ)
WURXJ K VHYHUDOP HFKDQMWP V

02%/,7<6+2&

7KH SDQGE-P IF FROMDIQHG WH P RELONV R Z ROHY
VR P RYH GADARQ DQG \Z WK R EHWHUP DRKHG NREV
KCP SHIQ) WHU DELOW \R FIPE WH NME @GEHJ
SHAHWIRQY  SDUAFX@UD WH* ) & [Q$SXVADID WG
R CCPDJH PDAK TXDOW B\ GBUMIQI @ERXU
P RELOV FDXMQ) UHFHQMDERXU P DINHAHQADQW \R
UHP DLQ WDSSHG IRURQIHJIQ BZ SIRGAMMW DG
®Z SDIQ 1PV $QEHZ VHADO

6(&725%/ 6+2&

7KH SDQEPIF AX\VHG FROEPAMOQMAMYH \HRRY
\XFK DV KRSMEOW DQG DWW DQG UHFUHDARQ VHEHY
VR WP SRIUO VKXWGERZ Q Z KIFK UHP RYHG WH [ LW
XQIVR WH NE @GEHJIRUP DQ \ RXQ) Z RINHY/

6&+22/ & 2685( 6+2&

7KH SDQEPIE AIXMVG VAKRRY  XQYHMMHV DQG
WRKQFDO FRTIBUHY VR FRH IRU H WQEHG SHURGY
Z KIFK VJQUIFDQ® QAMXSMG WWGHOMBDQ) DG
WH TXDONV R HOMARQ ZKIFK 1Q WM UHEXFG
LOYHR HOWLQ KXP DQ FDSMIODQG FRX@ DGYHYHD
DIHFWWH GQ WP HIQQV SRMMIO R WL
JHHDARQR \ RXQJ $XWADIDQY

81&(57$,17< 6+2&

7KH SDQE-P LE FDXVHG \KWELGHG GRANGRZ QV LQ VRP H
SDWR WHFRXQAI  DQG FRXQS GDYH VDU HIHAW
RO WH EHIHV R \RXQ) $XVADIDQV ) LWMAP H
HOADQN VR WH ZRWRFH PLIKW KDH ®Z
H SHABARQYY DERWIIQAQ) D ME DG WL HID
FDUHHU H SHIHGFH PD. FDXVH WHP VR FROAQXH \R
H SHAWR QRVIHWD ME <RXQ) ZRUHY PD. DOR
EHIHYH WH DUH DAOUDMUUM R GRMQ) WHUNREV
DQG WLV KHIKWCHG XQFHWIQN PD SHYMWIRU
\RP HWP H
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3 F %GE0AREM &&GH B UF 307%
1IBHNDROU F: PU -BRS. B3R

1H WZ H FRMGHUWH HP SIUFDOHYLGHQRH IRUHDAK R WHVH FKDQGHY B\ VENQJ D FRVH GRRN
DAMWH $XVADIDQ \ RX\W @ERXUP DINHMMUIRIK WH 829,  SDQEPIE : HH SRH KRZ
YOURXV JURXSV R \ RXQJ $XVADIDQY | DUHG WIRXIK WH LQWDOHARGRP LF \KRAN 1Q DG
WH @ERXUP DIHAHFRYHY MGQRH WHQ

7+( &9, 02%/,7< 6+2& 5(' 8&("' /39285 02%/,7< $1' -2%0 $7&+
483/ ,7<

$ NH MR HARQRP LFVADUQ) UHIDMVVRR WH SDQGHP PV DGYHYH LP SCRVRQ @ERXU
P RELOA DQG WH YDWHYLGHIFH @CNQ) KLIKHUNRE P RELON VR Z DIHJ URZ W

- RUNHW WSLED®D \Z WK NBEVIRUD SD UMH -RE \Z WRKHY H SHUHQRH | DWMUZ DIH JURZ W
WDQNE WA HYRQDYHIIH R DERW  SHIHQEIHSRONSHUDQQXP ) LIXH $

YLUXH $ -RE P RELON P DMAYWR Z DIHIWRZ W

TKRVH JOQV SDWD DUMH TURP P SURYHG P DK TXDDW  Z IW SDWAX@W® @UH Z DIHY JOQV
UHRGEHG | RUZ RIMHY WDANADQMRQ TURP P MP DIRKHG VR P DRKHG URBV ) LIXUH %

) LIXUH % -RE P RELOW KDV D SDWEX@D® VARQ] HIHRW
RQZ DJHJIUWRZ W | RUP MP DIKHG Z RINHY/ o
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OAIMHH LV DOR DQ LQAUHAAH [ HAWZ KHQ Z RIHY KDYH P RUIH RAMGH RSWRQY HP SBR HY/ Z LaD
QHHG VR MXH P RUH DMDPAYH RITHY R UHEIQ WHP  Z KLFK P STHY WDWZ ROMUEDU DQQ)
SRZ HUUMHV LQ P RUH 1O0G @ERXUP DOHWV ,QGHHG WH GHRICH LQ NE VR NVAE WDQUMRQY MCFH
WH*)& SDUWEXTWD P RQJ \RXQ) ZRIMY KDVEHHQDNH IDARUH STIQQ) WSIGZ DIH
JURZ W Z KK Z DV FROUMMOA RYHMMP DMG B\ P CRRHARQRP LF | RUHFDAMLY 1Q WH \ HDLY

SUHRHAQ) WH SDQEHP LF ' HX\WKHU

3DQGHP LF LQGXRHG WDULIQ) YIDWH P RELOW RKDQQHOLY ANHO VR EH P RUH SURQRXGRHG I RU
\ RXQJ DQG AVDGYDQRI HG$ XVADIDQY

) LWVNAE P RELOW L SDUAEXT® RXADOIRU\ RXQ) Z ROHY JLYHQ WHUJU-DMUGHHG VR \RW
LQR Z HIDP DRKHG NMEV1Q WH | RUP DAYH\ HDWR WHUFDUHY 7RSHODQG: DG <RXQ)
NRE \Z WRKHY H SHUHCFH P XAK 1DIMUZ DIH JURZ W WDQ RTHUNME \Z MKHY RQ DYHIIH
JUIXH & 7KLV LY FROMMMOAZ IW HIGHIFH \VXIJHAQ) WDV SHURHQAR FDUHHUHDLQIQIV
JURZ W RAFXWY/LQWH I LIMAGHFDGHR Z RN 0 XUBK\ DQG: HBK

6HARQG QMDGYDQMI HG\ RXQ) Z ROHY WIQG R H SHUHQRH @UHUZ DIH IOV IURP \Z LWKLQY
NREV WDQ WRVH WDADH CRAGMIGYDQMI HG ) LIXWH ' 7KIVP D EH GH \R AVDGYDORIHG
Z RIHY GANQ) WH QHE ROV VR STFH WHP 1Q OFRUDAYH DQG Z HIDP DRKHG LRV IURP \WH
RXAWHWXQEHIFRUQ) WH [GH-D WDW YROXQEY  NE P RELOW LV DOR LP SRYBQM RULGFOMYH
JURZ W

YLUIXH & <RXQY NRE VZ IMKHY EHH WMIKH P RWAIQ JUXH ' DMOGYDQMIHG Z RIHY DOR EHH IW UHDD
WP VR ZDIHIOQ IURP \VZ WKL NREV
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-RE \R NBE WDQUMRQY |RU\ RXQ) Z RIHY IHDIQ WH HO® WEIHY R WH SDQEHP IF GXH R
\HYHDOICPRY LGFOAQ) WH KIMVR FRQLGHIFH GANGRZ QV FXUELQ) P RELOW DQG WH SRIA
UAVSRQH P RMCREE®D WH -RE. HSHMMKHP H  Z KIFK ERXQG Z ROHY/\R I LUP V 7KH @ERXU
P DUOHMHRYHY MGQRH KDV EHHQ DARADMG Z W D SIEN XS 1Q NE \R NE WDQUWRQY
WRXJK WH P RELON DM IRU RXQ) Z ROMHLY UHP DIQVEZ HUWDQEHRIHWH* ) & )LIXWH $

JLUUXH $ 7KHDMR NE P RELON LQWDED IHDWKDSO® ) LIXUWH %' HVSIWMWH UHFRYHY DM QULEDQAQKP EHU
IRU\ RXQJ Z RIHY/LQWH SDQEHP LF EXVKDVERXQRHG R VE WDQUMRQYZ HIH CRIMVGKUQ) WH LQWDO
EDANVRRQIO R SDQEP LF\KRAN

$V AVEXWHG EHBZ  RCH FROHTXHQRH R WH P RELOW \KRAN Z DV D \LJ QULEDQAUHGXPARQ 1O
P DK TXDDW Z KLFK WDVAVWH SURSHAAR VADUWIQ) HIHRW ( YIGHQRHIURP WH+,/' $ 6XUH

\KRZV WDMKH DM R WN@P MWDK HSHADD XQGHUWAY  RH GUQ)
HVSHADD 1RU\ RXQIHJZ RIHY $JDIQWMWMLY EDFNGRS WH UHFRYHY 1Q ME P RELON MCFH
IV ZHBRP H EXWFRXQMUIDRAXDO HIAP DMV \XJJHWWDN\RP H NRE \R NAE
WDQMRQY DUH AE MQ) " GXHVR WH FRIDS\H LQ P RELOW 1Q JLIXWH % : HHAP DM
WDARRE P RELON DMV Z LOQHHG VR UHP DLQ DURXQG FXUHQAGYHY | RUFRH VR \VE R\ HDY/\R | LOD
WL/ ODS' %AMMLY P D QRAP DNH XS TRUWH QUXSWRQ FDXVHG VR WH FDUHHY R\ RXQJ

$XMADIDQYV IRUDIHZ UHDVRQY

-RE P RELOW DMVIHDKDLS® GXUQ) WHE29,!  SDQGEP LEIRU RXQ) Z RIHYWDAZ HH
CQRAZ HTP DFKHG VR WHUNREV 7 KH SDQE-P LE Z DV DOR DARADMG Z W D GHRICH LQWH
TXDDV R NRE WDQUMRQY SDMEX@UD 1R\ RXQ) Z RIHWY/IURP QVDGYDQMR HG ECANI URXQGY
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-RE P RELOW | HDWKDLSO
IRU\ RXQ) ZROHY

4] J VDAY | RU / DUHGHFIHLQ
® WP DIKHG EHII XONRE
\ RXQJ ZROHY WDQUWRQY
%J P SDRARQ\ RXQJ
QDGO HG
Z RINHY/ DQGWRVH Z W

AU WP KHDOK FRQAVWRQY

7KHHIHAAR GHRIQQ) ME P RELOV RQ\ RXQ) GMDGYDQRIHGZ ROMHLY

) LWAVNAE P RELON DV IR\ RXQ) Z RIHY WDV
HOMMHG WH SDQGHP IF DQG ZHH SUMIRXA\O
P VP DRKHG RUXQGHUWNGBG | HIDSDWARX@LO
KOE0  1Q Q WH CEVHAH R WH
SDQEP IF WK ZROHY  WDWKDYH D VWRQ)
QHG \R \Z WK MEV  Z RX@ KDYH RAQUO
P RYHG W EHWU P DRKHG MEV UHXOAMQ) 1Q
KUKHJ HOQQIV J)UXWH $ 7KV GRS ZDV
P RUH \LJ QU LFDQMMDQ WDWREVHYHG GAUIQ) WH
)& WIIHWWY) GQ WP \VFDUIQ) HIHFRW

PD EHPRWHH WP HWDQ WRH HGXUHG B YUXH $ -RE P RELDN IHDIRU\ RXQ) DQG SRRO
WH* ) & FRKRW P DIFKHG Z RONHY/

1%
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6HARQG \WH SDQEHP LE Z DV DAVRADMG Z W D
GFUH IQWH TXDOV R~ RUZKDAWP D, EH
FROMGHUG SKHSIXQ6  NE WDQUARQY  7KDW
1V WH \VKDH R\ RXQJ Z ROHY WDQUWRQQ]
QR EHAMUP DRKHG MEV  IURP SUVIRX\D
PLMP DMKHG RU PDIKHG MEV  GHFIQHG
VKDSO 7KV PDNG GFICH ZDV QRW
REHYHG IRU RTHU ZROHY QRU ZDV W
REHYHE GAUQ) WH*) & )LIXH %

5(&(66,21 21 7+( <287+ /$9%285 0$5. (7,1 $8675%/,$

YLUIXWH % 7KHWKDHR \ RXQ Z ROHY/ \WKUWQI VR
EHMAUP DIRKHG NREV I HWKDLBO 1QWH SDQGP LF

7KWG WH GHROCH LQ KHSI XONE WDQMRQY
Z DV SDMEX@D SIRQRXQAHG IRU\ RXQ) DG
QVDGDOMHG ZRMMY DG WV GHFOCH
Z DV P RIH \LJQULFDQAMMDQ REVHYHG GXUQ)
WH *)& JUXH & 7KV IV FRFHQQ
JIYHQ WON QVDGDOEIHG  ZROHY
QVSIRSRWRCDMY JOQ ILRP NRE. \Z LWWKLQY
JLUIXWH ' DG WDIVHY WH SURVSHRAKDAKH
SDQEPIF PD. P SDWMLY RQ $XVADIDV
P RWWX@HIE®B!\ RXQ) Z RIHY

YLIXH & <RXQ DQGAVDGYDOAIHGZ RIHY

H SHUIHQAHG D SDWRXOD \KDLS | DOLQ GKH3I XONE

)LD GXUQ) WH SDQE-P LI ME P RELOW
IHIDR * ) & MBI GIYHY DP RQJ Z RINHWY Z W
SHH MAMY  KHDOM FROAWRYY ' LIJLQY]
GHSHU WH SDQEPIF HJHQEHHG D
QVSIRSRWRDMY OUH GFICH 1Q WH
KDUH R KHSI XONRE WDQUMRQY DP RQJ KK
ZRIHY ) LIXH ZKIEK ZDV CRW
REVHYHG GXUQ) WH*) &

JLIXH

WDQUARQY

7KH GHRIGH LQ KHS XONVAE WDQUMRQY Z DV

DOR | HIDFXWD B\ Z RIMHYZ IW DB WP KHXIK
FROAMRQ
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7+( 829, 6(8&725$/ 6+2& ' (/$<(' /$9285 0$5. (7 (175<

7KH&29,  SDQEPLEPD DOR FRQMEXWM \R BRQ WP \FDUWKQ) HIHFWE. GHD 1QJ WH
HOAI R\ RXQJ) $XVIADIDQV LOR WH GERXUP DUNHW, Q DWSLFDOUHFHWRQ \ RXQ) SHRS®H QG W
KOUBHUMR VHREXUH HP SBR P HONIQ HOWI- BIYHOVREY GXH VR LGFUHDVHG @ERXUP DINHAFRP SHAYRQ
* UDMJ FRP SHIRQ BDGY \R GERMBCHAN HIHFW' GH R WH GHD HG HOM R HDUDHU
JUIDGDOMY ,QWH *) & \ RXQI $XVADIDQV WDAZ HH QRAHQI DIHG LQ I XA@WP H WYG. DQG AG
CQRAKDYH XQEHJI WDGOM WIIQQ) H SHIHAHG DO SHUAHQAVGHRICH LQ WH SURETELQN R
WDQMRQQ) VR HP SBR P HOW, Q FROADWW\ RXQ) SHRS®H Z IW XQGHJ WDGXDM WILQQ) Z HH
PRMD XQDIHAMG $WQV HADO VRUIDQG 7K GHFOQH 1Q WH SUREDELON R
WDQMMRQQ) VR HP SER P HOAKDYRQD EHHQ SDIWD UHYHYHG P RUH WDQ D GHFDGH @MU

Y FRQPHYCE®! WDWXFK @ERXUP DUHAGHD, VARXG RAFXUIQWHE29,!  SDQGEP LEJLYHD
WH QDMUH R WH KHDOM VKRN &RQEPALQMALYH VHRRY \XFK DV DFFRP P REDARQ DQG | RRG
VHYFHY DQG DW DQG UHFUHDARQ VHIEHY Z HIH SDWD@® FRHG GXUQ) WH SDQGEHP LE 7KHWH
LOGXVAHY DH QRARQD @UH HP SR HYR \ RXQJ Z RIHY EXVDUH DOR GOAI SRW' |RUWRWH
HOMUIQ) \WH @ERXUP DIHARUWH ILIWMP H QHZ HOADQN RUWRH UH HOMUIQ) WH @ERXU
IRUH DWUD SHIRG R XQHP SR P HOARUEHQ) RAMGH WH Z RINRIH UH HOADQN 6@ KD
PRHWDD SHJFHQAR D@\ RXQ) Z RIHYZ RINLQ FROEPAQMALYH VHRRY EXWP RUHWDQ
SHUFHQAR UH HOADQNVDQGRYHU — SHUPHOAR QHZ HOADQW Z RN LQ WHVH VHRRWY

<RXQ) Z RINHYEHTP HP XAK GMWANHD VR WDQUMRQVR HP SR P HOAGXUQ) WHE2 9,
KRANR 7KLVZ DvSDWD GXH VR WH FRXUHR FRQEPMOQMOALYHVHRRLY \XFK DV
KRVSLMEQWN DQG DLW DQG UHFUHDARQ \VH YEHV

7KHH LV FODU HYIGHIH WDW RXQ] Z RIHY ZHH OW ONHO VR WDQUMRQ \R | XQOWP H
HP SBR P HOAVGXUQ) WH LQWDOHFRGRP LF \KRAN 1O YJUXH $  7KHVH @ERXUP DUHW
GHD V Z HH DSSDUIHQM RUERW \ RXQJ Z RINHY HOMUQ) WH @ERXUP DINHMRUWH | LIAAAP H

QZ HOADQN DQG I RUWRVH UAMQQ) DIWUD SHIRG R XQHP SB P HOARUEHQ) RA\VR WH

@ERXU IRFH WHHOADQN 9RM QHZ HOADQNV DQG UH HOADQN EHFCPH GW QNHD R
WDQVMRQ VR [ XAWP H HP SBR P HOAIQ WDQ DADQ. WP H GXUQ) \WH \E R SURUGHDGHY
YLIXWH %
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YJUXH $,Q \ RXQ) SHRS®IZ HH BWANHD \R YLIXWH % / RZ HODQUMRQV/ VR WH\ RX\W @ERU
1L.QG DIX@WP HNRE WDQ DADQ WP HLQWH SDW P DUNAWZ HH CESDUHQWRUERW QHZ. HQADQW DQG WH
\HY/ HIADQN LQWH HDL® WRJHVR WH SDQE-P IF

7KHGHD VIQ @ERXUP DINHAHOM 1Q Z HH SO GXHVRWH FBRVXUHR FRQEFW
LOMMYHVHRRY \IXFK DVKRSMEOW DQG DW DQG UHFUHDARQ \VHYEHY

0 RUH UHRHOADCDOMY XMQJ WH/ /) 6 VXIIHW WDANQHZ  HOAIHV VR WH \ RXW @ERXUP DUNAWV
KDYH SIFNHG XS VR EH DURXQG SUH * ) & GIYHY J LYHQ WH VWHQI W R WH HARQRP LF UHRYHY

$QLOAUHDMQ) VKDHR XQHP SBR HG\ RXQJ SHRSBIKDYHEHHQRAWR ZRINIRU \ HDWRU
P RUH 7KH UHFHQADERXUP DUNHABHARYHY DSSHOLY VR KDYH GRQH @A VR FKDQIH WY

' HVSIW WH @ERXU P DNHAVUHRYHY  WH GHD V \R @ERXU P DIHAHOAI IRUVRP H \ RXQJ
Z RIHY DH Q) DQG GRIWHIQ) / RQY WP XQHP SR P HOMDMY |RU\ RXQ) Z ROHLY KDYH
EHHQ HBIYDMG MQPH WH* ) & DQG FROMXHWR WMV YLIXH $ 0 RIMCREED WHHKDVEHHQD
FODULQFUDH LQWH YHY B WP XGPSR HG  \ RXQ) SHRS®I WIDWDUH XQHP SR HG IRU
VER \HDW RUP R 6lGFH WH *) & \RXQ) ZRINHY KDYH EHFRP H P RIH NHD WDQ RTHU

Z RIHYVREHYHY R WP XQHP SBR HG 7KLY IV XSUMQ) DG SRMQADT FRGAHIQ) JLYHD
WODAP DQ. \ RXQ) Z RINHYZ LACRAKDYH KDG WH RSSRUMQW R HYHQ Z RINIRUVE R\ HDLY/

JUXH $ 7TKHWKDHR YHY GRQJ WP X SR HG )LUIXUWH % 7TKHHLDJIWRZ 1IQ) GMOR XQGHP SR HG
\ RXW UHP DL.QV HRIYDMG GHVSIW WH HRRQRP LF UHFRYHY \ RAMW WD EHRRP 1QJ LQRHDMQI O GHRRKHG TURP
WHZ RN RUH
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7KH P HADD GXUDARQ R XQHP SBR P HQWIRU XQHP SR HG \RXQ) Z ROHY KDV IGRUDHG
VWKW RYHJ WH SDWGHDH +RZHYHU PRH WBND WH GXDARQ R XQHP S® P HQW
FROAQXHV\R UVH | RUWRVH WDWKDYH EHHQ XQHP SR HGIRUD QWA SHIRGR WP H WH W
DG W SHAHOABY ,QICFWIRUWH W SHIFHQMD! XQHP SGR P HOAGXUDARQ KDV GHDUD
REBGCMQPHWH* ) & ) LIXWH %

' HD\ V VR @ERXUP DUNHAHQA! Z HUH SDWEX@UD DRXWM [RUGMDGYDQEIHG \ RXQ) Z RIHY 1Q
WH HDL® W HVR WH SDQGEP IF $FFREQ) WRWH+,/' $ 6X0H PRHWDQ  SHURHQAR
Q\VDGYDQMIHG \ RXQ) SHRS®! Z HH RAWR ZRIN 1Q WH KLIKHAGIYHOLQ DAGBGDWY
\HDWY YLIXWH $

<RXQ) Q\VDGYDQAIHG Z R IURP UHJLRQDODUDY Z HHVRP H R WH Z RWAD IHRAMG DRQ)
ZIW WRH ZIW D Q\VCELON RUGRQ) WP KHDON FRQAMRYQ ) XWHP RH UHILIRQY Z W
UHDAWYHD KLIK VKDV R\ RXQ) GMDGYDQEIHG Z RIHY H SHIHQAHG XQHP SB P HOMDMY
WDAZ HIH VI QUEDQAD KL KHIWDQ RMHUUHILRQV HYHQ GXUQ) WH @ERXUP DIHARYHY R

JLUUXWH % 7KHH Z HONHU @ERXU P DUOHAVRARRP HV DOR WIQUDMG QR JUDMU
SHWP WP DERAWMILQAQ) NEV IRU\RXQ) SHRS®! IURP QVDGYDQWIHG ECANJURXQGY 7DNHQ
VRIHWHU WLV \iXJ I HAV WDAGHD) V VR @ERXUP DUNHMHQAI FRXES FRQAQKH VR GIIWHD |IRU
\ RXQJ Z ROHYIURP Q\VDGYDQUE HG EDANI URXQGY HYHQ DVWH HARQRP \ UHFRYHY

JUXH $ .Q AVDGYDQAI HG\ RXW Z HIH BW JUXH %,Q \ R XQHP SR P HOAWHP DICHG
ONHY WREHLQZ RINWDQDADQ. WP H1Q WH SDW HBYDMG LQ QVOGYDO HG UHJ LRQV GHVSIW WH
\HOWY/ UHRYHY
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7+( &9, 5(027( /($51,1* 6+2& 5(' 8&"' +80$1 &$3,7$/
,19(670 (17

/ RANGRZ QV DQG WFKRROFBRXUHY DWRADMG Z W WH 829, SDQE-P LE FDXVHG I QLLEDQW
QVXSWRQY VR WH HEXFDARQ R HYHY  WYGHMOQ $XVIADID 9%6MAMRP H WMGHQW Z HH P RH
DIHAMG WDQ RWHY ) RU IQWEGRH IXGHOW ILRP QVDGYDQWIHG EDANIURXQGY aMQ) 1Q
UP RM DU-DV DQG Z W QP WG DFFHW VR WH LOMOQHAZ HH P RUH DGYHYHOD DI HAMG WDQ
RWHUMNMYGHON 7KLY UHEXFHG TXDONV R HOXFDARQ FRX@ KDYH BRQJ LXQ HIHRW RQ WH NBE
SURVSHAWVDQG HDLLQIVR WHH WXGHQW Z KHQWH. GR HOMUWH Z RIN RUH

TKH&29,' SDQGHP LIF FDXVHG VRP HWYGHOWWR GHD. ARP SGMQ) WHURRXUWHVRU
ZIWGAIYZ IRRP WHUMWXAHY Z W WHVHH ITHAWEHQI SDWEXDD DRXWM I RUMMGHWV T URP

Q\DGYDQM HG EDANI URXQGY

7KHH IV HIGHFH WDNWH 829, SDQEP IF FDXVHG VRP H VGOV VR XQHILR® RU
ZIWALY IURP WHUWYAHY DQG WDMMLY HIHPAZ DV SDMEXTI® CFXWM | RUMMGHON | URP
Q\DGYDQMIHG ECANJURXQGY ) RU LOWMIGAH  GMDGYDQMY HG VWMGHQN Z HH DB RAE LFH DV
OHY VR USRWWZ WKAIZ Q) 1URP WG WDQ RMHUMNGHOWV DAFREQ) R WH +,/' $ 6XUYH.
1Q JUXH $ ' MDGYDQEIHG WMGHQN Z HIH DOR P XFK P RUH ONHD VR H SHUHGAH DQ
LOMUXSWRQ R WHUMMAH GXUQ) WH LAWDOW HVR WH SDQGEHP IE ) LIXUH %

JLIXH $ ' MOGYDQEIHG WYGHQW Z HHP RUHONHD R YLIXH %" MDGYDQEIHG WYGHOVZ HIHDOR P R
ZIWQALY 1URP WG GXUQ) WH SDQGEP IF @HY VR H SHIHFH WG, LOMIXSWRQYDQG GHD VIQ
FRXWH FRP SBMRQ

7KH&29,  SDQEPLFP D DOR KDYH UHGXFHG HEXFDARCDODMIAGP HOAE\ @P IMQ) CFRHW
R 1Q SHIRQ WDIGHHWKLSV DQG DSSUHQAFHWKLSV 7KLY FKDQQHOP D EH P SRVBQAILYHQ WDW
\RXQ] SHRS®! FDQ SIRMPWVWIHP VHOYHV TUIRP WH \ADUKQ) HIHAW R XQHP SR P HOWE
XQEHYENGQ) YRFDARQDO HXFADARQ DQG WDIQQ) 9(7 TXDULDARYY ZIW D ZRNEDHG
WIIQQ) FRP SRHQW: DXIK  &LUFHW
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JUXH $ 7TKHWKDHR \ RXQ) SHRS®ILQI( 7 FRXUHV JUXH %' MGYDORIHG\ RXW Z HH GW ANHD VR

IQRUHDVHG LI QULLFDQAD GXUKQ) WH SDQGHP LF 1.QG D SRAMWADIQQ) NRE WDQ EH RUH\WH SDQGHP LF
GHVSIWM WH UHRYHLY

2 Q WH \XUDFH WHH LV QMBI HYLGHFH WDAMMH SDQGEHP LE DEYHYHD DI HAMG WH \KDUH R
\RXA HYIDIHG 1Q 9(7 FRXUHY ZIW IOWIQQ) DM/ UMQ) RQ DYHIIH WURXIK WH

SDQEPIF )UXH $

OXWEHDZ \WH \XUDFH WHH LV \RP H HMGHIFH R MXHY DWVRADMG Z LW WH TXDON R \WDW
WIQQ) ) RUIQWEGRH 1RUWH \ R\ WDAMHQIDIHG 1O VXK WIIQQ) GXAUQ) WH SDQGE-P IF
DERXAW  SHURHQAJRAD ME DWUMDIQQ)  Z KIFK UHP DLQV BZ HUWDQ WH \KDUH LQ WH SHIRG
SURUVR WH SDQEPIE )LIXWH % <RXQJ SHRS®! ILRP Q\VDGYDQWIHG DUHDV UHSRMG WH
Z HANDM/R WDQUMRQ R HP SER P HOAD WUMDQQ)

$ NH IQEMRUR \ RAW AVHIDIHP HOAZ LW
WH @ERXUP DUNAWLY WH \VKDUH R \ RXQJ SHRSOH
ZKR DH CQRW HJDIHG 1Q HPS® P HW
HMARQ RU WIQQ)  1((7  5MQ
HEXFDARQDO DMILGP HOVFDXVHG WH \KDH R
1((7 \RX\M VR GFIQH RYHJ WH V DG

V +RZHHJ MQFH WH *) & WH \KDWH R
SHRS®IDIHGEHEHHQ DG\ HOW/WDADH
1((7 KDV WRSSHG IDIQ) DG GAUQ) \WH

SDQEP [F WHH ZDvD QREEGH ICRBDHIQWH ) oy o i vkoR \ ReQ P HOWDADHGRW
1((7WDHR PDBV )LUXWH  $ Z RINQJ RUMMG LQJ LGFIHDVHG \KDLB® GXUQ) WH
SDEPIF

ORHWIQ 1Q PHODIHGEHEZHR DG \HWZHHQRAZ RNQI RUWYG 1Q) GXUQ]
WH&29,  SDQEP LF 7KHVH\ RXQ) P HQZ HHP RIHANHD VR EHIURP QADGYDQMIHG

ECANI URXQGY DQG AMQ) LQUHIIRQDCDUHDY
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7KL KDV UH GRWMG DQLGRUHDH LQWH \KDIH R
\RXQ) PHQ WDWDUH EHRPIQJ 1((7 DQG
WRILQ) 1((7 )UXH % 6IPLOUWR WH
UMH 1Q BRQJ WP XCHP SR P HONVD JURZ 1QY)
\KDWH R \RXQJ P HQ DUH ERM XQHP SR HG
DQG RXWR [ XE@WP H HOXFDARQ | RUP RUH WDQ
D\ HDU 7KHVH@®RQ WP 1((7 P HQDUWHP XFK
PRH @HD WR EH IRP QVDGYDORIHG
EDANJURXQGV DQG AMQ) 1Q  WHILRQDO DUHDV
DAFRAEQ RWH+,/' $ 6XWYH JUXH % $ JUDMMDHR \ RXQ P HQDUHRX\VR

Z RINDQGWYG. DQG | HZ HUDUHWDQUMRQQ) ECFNWR
ZRINRUWXG

1REE® \RXQ 1((7 PDBN ZHH HSHADD OHY \R AW WOWHDMG BDRY IRU WH
QLILEXOHY WH. 10FH 1Q I1QAQ) Z RN Z W WH VKDUH R \RXQJ 1 (( 7 P DBV UHSRWQ) \XFK
WOHDMG BDRQV UMQ) MIQUIFDQM GXUQ) WH SDQEP IF 7KLY \WKJJHW D @N R DQ
HIHAAYH NP DKL) P HKDQWP |RUWLY GHP RIWDSKLE 3\ FKRERILFDOVADULY) 1V DOR
SUHDBOACP RQ) 1( (7 \RXAW ([ SHABARYY R 11QAQ) XMIE®! Z RIN GHROCH Z W WH WP H
\SHOMQ 1 ( (7 WMV Z W WL HIDARQKLS EHQJ SOUWEXTW® VARQY) IRU\RXQ |HP DBV
DFFREQ) RWH+,/* $ 6XIYH

JUXH $ <RXQ) P HQKDYHEHRP HP RHINHD R JUXH % <RXQ SHRSGI WDADUH CRWZ RINQJ RU
AW W OUHDMG BHDVRQV | RUQRAZ RINQJ VMG 1QJ DUHP XAK P RUH ONHO VR UHSRWP HORIO
KHDOM DAXHY

' XUQJ WH SDQGEP LF \ RXQ) SHRS®I WDADUH CHWHUZ RINQ) RUMMG LQJ DOR UHSRIMGKLIK
WMVR DY LHAV DQG GHSUHWIRQ

: KLBIWH DEVROMW DM R GHSURMRQ RUD LHW LV KLIKHWALP RQJ \ RXQJ 1 (( 7 1HP DBV WH
QUIHHQFH EHE HHQ 1 (( 7 DQGQRQ 1 (( 7 WDMVZ DVMP LOUE\ JHQGHU ) XUWHIP RUH GXUQ) WH
SDQGEP LIE WHH Z DVD\KDLS LQRUDVH LQWHKDUHR 1 (( 7'\ R WDAHSRWMG P HOEIOKHDOM
XV
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7KH&29,  SDQGEHP LF FRX@ GDYH VDU HIHAWRQWH EHIHVR \ RXQJ $XVADIDYY ) RU
\RXQ] SHRS®! WDWHOMUHG WH Z HDN @ERXU P DUHAR WH Z RX@ XQGHIWIQEED
KDYH &Z HUH SHABAWRQY DERXWILQAQ) D ME GXUQ) D UHFHWIRQ WDQ LQ P RUH QRUP DOWP HY
WP RUH LP SRVEQE® WY HOU® FDUHHUH SHIHQRHP D FDXVHWHP VR FRQAQXH R H SHRAR
QRAJHADVRE ) RUWRVH WDAGR KDYH NREV WH. P D. DOR EHIHYHWH. DUH DAICRBHDHG MR
GMQ WHUNRE DQG WLV LQFUHDHG XQFHYEIQN CERXVWKH | XVWUH P D QI HUIRUMRP HWP H

YRU WRH WDWN ZHH ZRNQ) GUQ) WH
SDQGPIF D UHHDAYHD KK VKDH R\ RXQJ
ZRIMNHY H SHWMG \R RH WHU NEV ) LIXUH

$ 7KWV CSSOUHQNV LGFUDWH 1Q SHWP P
PRY \RXQ) ZRMY FROMXHG IOR
GHSIWM WH VWRQ) @ERXU P DHMMHRYHY ,Q
IDPWWH \WKDIH R\ RXQ) Z ROHY H SHWQY) R
BH WHUNREV KDV EHHQ HBYDMG VIGFH WH* ) &
HQRAQ WH YIHZ WDWHYHD P 1@ HIRQRP IE
CRZ QMUY FRQ GDYH S\ RRBILFDO VLY RQ JUXH  $ <RXQ) ZRUHYZ HHP RHFRFHGHG
\ RXQJ $XVADIDQV CERAVBRMQ) WHUNREY WDQRTHUZ RIHY GXUQ) \WH
SDQEP IF

$ UHDAYHO KLIK VKDUHR \ RXQJ Z RIHYH SHAMG VR RVH WHUNREY GXUQ) WHE&29
SDQEP [F 7KHWKDUHR \ RXQ) SHRSBIH SHAMY VR EHRXAR Z RN KDV EHHQ HBYDWG MQRH
WH*) &
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