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&65 LVD FRIHWRH R WH EXGIQ) LOGAMAY LO$XVADID DQG 1HZ =HDDQG WHQRZ GHG | RUW SRWRIR
R WKMG EUDQGY WDWKDYH \KDSHG UMGHQADODQG FRP P HIFIDOFRQUMKFURY ,Q: HWM®D $XVADID GDAQ) EWDQGV
\IKFK DV* \ SURFN %DG R DQG +HEHOSURMGH KL K TXDOV EXCTIQ) \ROMRQ/ WDWHKDGFH SHURWP DQFH  H I LEHGR

DQG \KWEACDELON

1RZ SDWR 6DIQA* REDIQ D JBEDOBDGHUIQ @ KWDQG KWIACDE®! FROMKPURQ &65 EHGHIW IURP \KDUHG EHWW
SUDFWEHY IQCRYDWRQ DQG BARXUFHV \R GUYH JURZ W DQG RSHIDWRQDOH FHBIGFH : W D SUWHFH 1Q  FRXQAV
DQG D FRP P W HQMR DFKIHYIQ) GHW] HIR FDUERQ HP MIRQY E\ 6DIQN* REDIQ \WHQI WHQY & 655 DELONV \R
GHOHUVXWIACDE®! EXCQ) \ROWRQ/

YRUXV DW&65 \KWELCDEION H \WQGV | XUKHUWDQ BHGXFIQ)  RXU HOMURGP HQEIOLP SDFW : H Z DQMR DWIDPWVDQG
HP SRZ HUD GYHYH &65 WDP R IQCRYDWI DQG EUQ) QHZ IG-DVVR @H IIRP KRZ ZH \RXUFH GHMJQ P DQX DRMUA
SDFNDJH DQG WSSO RXUSIRGFW R KRZ Z H SDUZHUZ IW. RMHUEXMGHWHY \KFK DV -RKQV %@IQ) 6XSSTHV DQG
FRQGHPWZ W RXUFRP P XQWAV : W DQ H WIQUYH P DQXI DRMUQ)  DQG GVAIEXWRQ QHVE RUN DFURW $XVADID Z H DUH
FRP P WG VR GHOYHUQ) KL K TXDOA VROWRQY WDWELYH SHURWP DQFH DQG H | LELHGR
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( QR WH | DAWKDWZ KDWZ H CGR LVKHSIQI SHRS®I EXG WHUGUHDP
KRP HV

6XAQVR 6Z1Q) —' WH6WDIW , ZDVD PDWIYH' [UH 6\WDIW I DQDVD
NG DQG ®RYHG WH OUFVDQG J XMBUZ RINR O DUN. (RSIGU

(QR D JRRG ,QADQ &XW P\ JWDQESDUHQN OHG 1Q ,QAD EH R
IPPLIUIMY R 3HW 0\ * UDQEP RWHU FRR\HG \RPH DZH\VRPH

FXUWHY ) DYRXUMA 0 RYIH IVVWOWH 6 KDZ \KDQNSHGHP SWRQ

'R} P RAUDIHQ) YREH & R@HV I DYRXUM SHYIRQ
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1 OWH 1LIAWUHH BRXQGV R WH $)/ VHDVRQ KDYH VBXIKWXV DQWIQ) DAV VR H SHRWWH
XCH SHAWG +RNED@KDV FRP H RAWMVZ LI Q) VBNGQ) DQ HDU® BIDG DQG ®RNGQ) @H D WDP RQ D
P DMIRQ Z KIB! WH & URZ VDU FIUFQQ) W KWEHKIQG WHP DG\ VR \Z RRS

5HLI QQJ SUHP LHW %IMEDGQH DUH FOJI Q) VR WILG VSRW\VFWDSLQ) WURXJ K J DP HV @\H D WYGHQAZ KR
| RU RAVWHU DWW QP HQAZ DV GXH—P HAL  EXWAMMDJI HMQ) WH NME GRCGH 0 HDQZKI®! 1L \R%UWH D
&DUBRQ 0 HERXWH RU( DJ BV VXSSRWMU \ RX P LJKWZ DQMR ®RNDZ D\ (RZ—  DQG WRUQ) GRZQ
WH EDUWHOR! DQ HDU® VHDVRQ GVDMMU

7KH XQSUHGIFVELON KDV \WLGHG WH -RKQV & OE ) RRW 7ISSIQ) & RP SHWARQ QR D P ICHI IHG Z IWK
HYHQ WH \KDUSHWIASVMLY Gl WFLDWKLQ) WHUKHDGV

7KH GDGHUERDE LV DOHDG WKDSLQJ XS VR EH D EDWBU IRXQG Z W +VIFTN X VWAQJ RQ VRS DW

SRIQN SUIRVIQ) WH P LJKWIMWWKDYH D FUWWMDOED@KIGGHQ \RP HZ KHIH +F[ [ BSSS LV KRWRQ WHU
KHHYZIMW  UWDG VR SRXQFH L +VMFTN X IDOMY $ PDWIYH ®RINDP |RGRZ V 1Q WILG SOFH Z WK
EBJ[ o#. AUFW 1, OHI U #MDLZ  #SBZEFO 3FZOPNET 5TDI PF DQG %/TWT %-DIQWT D@
@FNHGDW  SRIQN /D IRRW WSSIQ) YHWMRQ R SHDN KRXUWDI | LF—HYHY RGH NI | RUSRVMRQ

EXWR FEGDUZD\ IRZ DG 5RXQEQI RXWWH VRS 8 | JFZ 2 VFFOMW RQ MWRCH ELJ URXQG
DZD\ IURP WRWP 1Q] XS WH @GGHU

© MK WH ZD\ WLV VHDVRQ IV JRIQ) H SHRWS®IQN R P RYHP HQMQ WH FRPIQ) Z HHNY : LO-XGMP Z
KRG RQR WH VRS \SRW &DQ-H| ] DUUFERVH WH JDS" $QG Z [WH FKDVQ) SDFN EUHDN | BHH | URP
WKH DI | LIF NDP " %6FNBI XS—AV JRIQ) VR EH D Z 1G5 UGH
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"VIUBNB ®DFT B TFWS- | PVIIOH DSINJT
) PNF PXCFSII Q SBUT | BW QWNNFUE
FABMVBDBCDFT | U FFOPE MXT | PVTIH
DPTU DPOIWF JXDPNFT BCE | PNFMTTOFTT
BT STFO SIF " VIWBMBO ESBN FSPEFT
CFOFBU QBSJTBOEFBENRDL

1PMUDBOT IBBM OQPTWS CWBNF CVU BMWP
BDU EFDITIWM 51 F BCTFCDF PG TVTWBIOFE
CIB3JBO | PVIOH QPNDZ DSRQQWT BO
FGFDUVF FTOPOTF XJJ CSFGNPNFOT PG
DSPTT QBSZ DP POFBUPO RVIDLM EJITPMICH
JOP QPMIDBMBEVBOBHF TFFLICH

" BHN FOFE BCE JOFG-DUVYF | PVTIOH QPNDFT
| BW BIMVE " VTIEBNBOT (PSUPP NPCH

0 " VTUBNB DPOGPOFFE B | PVTICH DSITIT
PGEJ&-3-OJUPSHIOT 8 P& 8 BS* | BE | BMFE
DPONB/DUPO NBUSBM XFF TDBIF BCE
FWOIH TFSADFNFO COFFEFE | PNFT 51 F
GBUPCT | PVTIH EFGEIJ FYDFFEFE
EXFNICHT °© PO B WY CBTJI XPSIF U BO
UPEBZT TI PSUBWI

"T QBSJ PG UF 1PTU8S BS 3FDPOTLS/DUPO
"WUPSIZ UF $V3IO -BCPS HPVFSONFQU
FTWBCMN FE UF $PNNPOXFBM ) PVTICH
$PNNJTPO  XIPTF  SDPNNFCEBUPOT
FDFIFE VOFRVMPDBM CIBSITBO TVQQPSJ
-BCPS UBWE UF TVCTFRVFQU . FQ FT
- LFBM HPWESONFOU NQWNFOFE  / FUFS
DN FE QBSJTBOVWDPSY

#PU QSPSUTFE BUPCBMOFFE PVES QPNLIDBM
BEVBBOBHF

SIJr CXBSJIBO BQRSBD CVMM QVCND
| PVTOH BU VOQS-DFEFOJFE TDBWM DS-BUFE
BDDFTTICM GOBCDF NFDI BOQJIINT FTUBCMII FE
| PVTXH STFBS CPEFT BCE DP PEIBUE
GEFSSBMBCE TWBUW BDUPOT FGFDUVWM 51 F
DPNNJTPCT WIPO WOIDFCEFE FMDUPIBM
DZDVT BCE QBSZ QPNLIDT
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SHFHQAKIMRY SURYIGHV | BHWY HFKRAVR WY FR RSHIDARQ 7KH
/IEHIDOL DWRQDO & RDDMRQ HWIDEQKHG WH 1 DWRQDO +RAQ)
) KDGFH DQG ,QHWR HOAB RIBRIMRQ 1+) & 1O SIRMAQ)
BZ FRIWEBDQ/ R FRP P XQW KRAMQ) SURMGHY DQG | IWMKRP H
EX\ HUGHSRVWI XDUDQMHY / DERUVKSSRUMG WLV LQWDAYH DEHW

Z IW\RP H UIWMHIYDWRQY

)IYH \HDY OWU WH $E&DQHVH / DERU J RYHIP HQV BEWDQEHG
1+) & DV +RAMQ $XVADID™DQG H SDQGHG W UHP IWZ W \WH

EQ +RAMQ $XVADID )XW )X +$))  $IWU IQUWDO
RSSRMMRQ DQG M[ PRQMYV @G 1Q WH 6HIDWM WH +$))
HYHQAMD@® SDVWHG Z I WH VXSSRINR WH * BHHQ/ EXWZ IWRXVINH
VWRQ) ELSDUNDQ PDQEDM 1URP WH / LIEHUDO 1 DWRQDO& RDOARQ
GHFHWDL | RUADQU RUP DWYH P SDFW

7KLY SDWHLE UHSHDW HQGBMO / DERUJ RYHWIP HQV HP SKD\WMH
\RFIDOKRAMQ) LOHWR HQADQG BHQEBIOUHI XOMRQ / LIEHIDOL DWRQDO
FRODARQY | RFXV RQ GHP DQG \KEMGHY \XSS® GHUHI XOMRQ DQG
KRPH RZGHIKIS 7KHH DOMIDWY DSSUWRDFKHY GHXADDH
SIRILW ZKGI WH KRMQ FUMY ZRYHY ZIW HDFK SRIR
UYHYDO

70 SROAHY HSMRP MH WLV G M XGFWRQ 1 HIDWH JHDUQY 1 DFHV
SHSHMDO SRIAFDO | RREDO@ WNVYY  FDSIVO J DIV FRGFHWRQY

VZIQ) Z W HERVRIDOI RWCHY DQG KRXMQJ  1QHWRY HOAMGHFMRQY
KIQIH RQSR@Y SUHAFWRQY GMRWY \WH P DUNHW

6VMM [HGHIDO UHDMRQ/ FRPSRXQG WH SDIDOWY  30QQQ)
FROARY UVAZ I \WWA \B, DWRQ SRZ HY FRFHQADWM | HGHID®
I DWIKPMUH 1XQEQ) \SOW XBUHAREE® DQG @FDOFRXGAY
IDFH XQXQGHG PDQEDWV 1R GYHOR JRYHWP HQN DFFHSW
XEP DM UASRQUELDN | RUKRAMQ) RXWRP HV
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$XVADID RSHIDMV Z IWRXD XQLHG DWRDCKRAMQ) VAWDWI\  BDYQ) HDFK WIW VR HQJ RUFH FRQ @AWY SRIFIHY 30QQQ)
OZV WDQNSIRMARRYY DQG GHYHBSP HQMGFHQAHY YD ZIGHD DBQIMGH LGFROMMGFLHV 1Q FROMKPIRQ WQEDUGY
EX@IQ) WDGH HP SB\ P HQAMDZ V SURSHW VB[ HV WP S GXW DQG OQG W[ OQG UHBDVH SRIFIHV VRFIDCKRXAMQ) HDJ LEIOV
YDFDQR VB HV DQG HOMLRGP HQBIOFRP STIDQFH : H FDQWHYHQ DI UHH RQ D (DMRQDOGH IQUWRQ R DI | REDE®!I KRAMQJ RUD
QI B B XOWRY | UDP HZ RUNIRUFRP P XQW KRAMQ) Z W : HUMUD$ XVADID DQG 9 IEVRUD RSWY) RANHQABD

7KLY SDWKZ RINVAIMP FUDWAY D UHI XOMRY P D] H WDWZ HDNHQY DMRQDOFRKHMRQ KDP SHWY H I HPRYH KRXMQ) \VROWRQY
DQG UHGXFEHV SIRGXPRAW LOWH KRXAMQ) VHRVRU

7KH +RMQ) &RP P MRQ FUDWG FODUDFFRXQEEION WKPWUHY HWIEQKHG H STFMSURGXFWRQ VB HV GIUHFWG
UWRXFHV HIEHQ® DFWRW JRYHWP HQVBMHY DQG HQXWG [P SBP HQEMRQ UHIDWBEBW R HBRRIDO RARRPHY W
BFRIQVHG KRAMQ DV HWHQADO I IDWKAMUH GAVHYQ) R SROMFDO FRQHQXY — SUCFISBV PRGHD $XVADID KDV
DEDQEREHG

( FRQRP LIE FRQHTXHGFHVIQMOQUL\  3URGXFWHW \iXI | HY DV'Z ROHY FDQERWDI | R KRXMQ) GHDUHP SE P HQAFHQABY / DERXU
P RELOV GHFDVAV KRAHKRT GHEWHDFKHY GDQI HIRXV KIMRUE KLI KV DQG KRXAMQ) MWW XQGHIP IGHY FRQKP HASHQEQ)
6RFLDOIP SDFW FXWGHHSHU ,QMU.J HHIDWRQDOGHTXIW JURZ V DV\ RXQ). SHRS®! | DFH KRXMQ) EDUWHY WHUSDUHQN GHYHU
HIFRXQMUHG & OW GMGHV Z IGHQ \RFIDOFRKHMRQ | (DR DBQ) KRAMQI Z HDOY @HY DQG FRP P XQW ERQGV Z HDNHQ
Z KIB| KRAMQ AW FU-DWA KHDEI IKHY

5HJ IRQDOGVSDUMIAV VKDUSHQ XQGHULGFROUMMOASRER, - & DSIMIOFIMAN H SHUHGFH H WHP H XQDI I REDEIOW P IQQ) UHIIRQY
XQGEHJR YIRBIQMVERRP EXWWA FBN DG IXUDOVRZ Q/ WKI J @1 Z I DIHQ) KRXAMQ) WRFN 2 GH M H SDUNDQ SRIFLHV 1DIO
WHH GYHYH FROM W

0 HAD FRYHIH UWHQRFHY SDWDQ 1P HZ R/ Z W KRAMQ) DDOVH UHEORWY SRONFDO DU IDGFHY IDWHU WDQ
HYGHFH &RPS®[ SRIF\ SURSRDY |DFH UHGAWH WHDW HQW Z KB QXDQFHG ELSDUYDQ DSSURDFKHY J HHIDM B
FRYHUDJI H WDQFRQ GRADUDAYHY

3XEQE VHQIP HOABFRI QVHV\WLY | DI 3RGQ) FROMMQD \KRZ VKRAQ) DIl REDEION DP RQY) VRS YRMUFRGFHQY DFURW
SDW DI | IDWRQY 3HRS®! DFURW/WH SRONFDOSHAWKP \KSSRUNKEWBQAH DFWRQ

7KH HFRQRP IE WFDBI R WH KRAMQ) FKDOIQI H GZ DUV J RYHIP HQAFDSDFIW  7KH JHSVRVSHMEZ R 1+) ,& TXOQMNIHG
WY DOV $XVADID PXWWSHQG ~ EQRYHUWH GHW  \ HDWY/WR DGGUW WH \KRUWD@IQ\RFIDODQG Di | REDEG! KRAMQ)
* RYHUP HQAVEXGI HW FDQERWP HHWWLY UHTXLUHP HQADBQH & RP P XQW KRAMQ) SURMGHWY DQG IQIMWRCDOFDSIMIOP XV

IRWP HWHQADOSDWZHIKLSY Z W J RYHUIP HQM HASDINDQ DSSURDFKHV XQGHWP LGH WH SRTIF\ FHWBIQW WHVH SDUZHIKISV
UHTXIUH VR GHS® FDSIVBORZ DUBV\RFIDCBXUBRVH

7KH SRWAZ DU+RAMQ & RP P MRQ \IXFFHHGHG EHFDX\VH IWSOFHG (DMRQDOZ HIDUH DERYH SRIMFDODGYDQRIH FUHDMG
IOXMMMRY WDWAXIYYHG HBFVRUDOR\ FBN HWBEQKHG P HDVKUDE®! VU HW Z W FGDU DFFRXQEEIMN DQG UHFRIQVHG
KRXMQ) DVIXQEDP HQEOR $ XWIDIDV \RADAFRQADAW

0 RGHD $XDMD P XWWUHGAMFRYHU WY FRDERDWH \SIUW +RAMQ) WKRXG EHFRPH D WBQAQ) WRDOSURIW Z W
JHQACH ELSDWDQ FRP P IWF HQV3RTF FROMMGR \KRXG WDQFHQG HBPVRIDCRXRRP HV P SBP HQEMRQ \KRXG WFHYH
DVP XFK DWHQARQ DV DQERXGFHP HQWV

$XVADIDQV GHVHIYH KRXMQ) VHEXUW UHI DUBBW R Z KIFK SDW KRGV SRZ HU 1 DWRGDOSURVSHUW BHT XL KRAMQ) \WDELDW
WDQFHQEQ) HBFVRUDOR FBN 6 RFIDOFRKHMRQ GHSHIGY RQ KRXMQI HTXIW WDWRXMA FDP SDLI Q VHDVRQY %RM P DIRU
SDWHV P XWVDFNIRZ BIGI H WHU UASHAWH EQG \SRW DQG D@Z IGHRBJI IFDOSUH HIHGFHV WR \ IHG \R HMGHQFH EDVHG
SWDIP DP

7KH SDW | RZ DU UHTXLUHYV SRONFDOFRXUDIH 1 URP BDGHY Z 1Y) VR HFKR WHUSRWAZ DUSUWHGHFHWRY B\ SOFIQ) (DWRQ
DERYH SDWV %R SDIWV P XWWXSSRWWWHOUE®H KRAMQ) SRIFIHY DQG SURIMYH RXFRP HY RHUSRQMARIQ)  $XVDIDN
KRXMQ) 1 DIGUH GLHAWD FRUHDMWY Z [ W SDIUYDQ DSSURDFK VR Z KDVWKRX@ EH FRQUGHIHG HWHQADAQ UDWAKP\MUA

© W D | HGHIDCHBIPWRQ MWDURXQG WH FRUHU QRZ. LVWH WP H VR DFW

7KH DEMIDWYH LV FRQAXHG | DIGUH $XWADID FDQGRAD! | RUE W2 XUKRXMQ) | XVMUH GHSHQGY RQELSDUDQFRP P IW? HQWV

$AUDQ+ DU VRQLYWH | RUP HUFKDIUR! WH 1 DWRQDOFRXMQ) ) IQDGRH DQG , QAHWR HQA& RSRIDWRQDQG IVQRZ WH 16:  FKDIUR! +RXMQ) $ @85 XVADIDQ/
6RXUFH $XWRU 7KH S XVADIDQ  $ GUDQ+ DU VRQ

6RXUFH 3XEQKHG

6RXUFHKWBY 7277 WHDXVADIDQFRP DX EXMCHW SURSHW 11[1Q) KRXMQ) Di I REDEIONV FUMY FDQY IRUD CDWRO HIWAVDSSRDFK. GHZ V
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-6 WHDOHV WDWP IMBNHV DUH SDWR RXUIQBXAVAY  Z KHQ IMIV RXY Z H WP LQWH P RWAP HO H I LEIHQAZ D\ ZH FDQWR
PIQP MHDQ P SDPARQWH FXWRP HU

: KHUH D FXWRP HUKDV P DGH WH HURUZ H Z LGDWMADV EHWAZ H FDQ EXWZ H DUH ERXQG E\ \RP H FRQUGHIDWRQY

e | WH SIRGFPAYP DGH VR REHURUD GRQ WRFNHG WP VIV XS \R WH GMVFUMRQR! \WH P DQXI DRWUHULL WHH J RRGVFDQ
EH UAMIHG $Q FRUWHQRUFHG E\ WH P DQX DRMUHUZ LOEH SDWHG VR WH FXWRP HUIQI XO
SURGXPVEHQ) UAMUIHG P XWAEH [QD UADDE®! FRQEMRQ DVGHMP IGHG E\ -9%6 DQG RUMH P DQX DR
) HI NHI UoH N FUBBVEPPSGBN FT U FTF NVTUCF “ DWBQu CPUI BW BOZ NPSBSFTEVF  NVTUBMP | BW UF

TQEBEFSCBST TUWBUWBDI FE
7KHUH DUH FRUVIQROHG IQWH UAMDR JRRGV  Z KIGWZ HNHHS WHH\VR D P LQP XP WH\ Z LOEH DSSTHG DWDDWP HV

-RKQV 95ITIQ) 6 XSSTHV \WDQNY \ RX IRU\ RXU FRQIXHG VXSSRWDQG DV SHUGRUP DOZ H HQGHDYRXUWR NHHS \WHVH IQFUHDVHY \R D
PIQP XP ' XH\R\WH \M KWP DU LQV \KDWZ H J HQHUDE RSHUDW XQGHU \WHVH IGFUHDVHY FDQQRWEH DEVRUEHG %
.







