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6LGFH RAUUDWKSGDM WH ™ * HQHUDGS WHP E® KDV EHHQ KL K® DFWYH

0 RWMWIQUEDQ® WH KDYH EHHQ ZRINQ) WWDGE® RQ WH ELHQQDO

RSHIDWQ) EXGIHW+%  7KH EL@SDWHG WH 2 KIR +RXVH RQ$SUO ™ E\ D

YRWM R DQG IV FXUHQ® SHQEQ) 1Q WH 2 KIR 6HCDWM : H DWH

H SHAWQ) WH EXGI HWR UHFHYH DQRWHUVXEVWMWM ELORQ -XCH '© 1WRP

WH 6HDW Z IW DQ™RP QEXV™DP HQGP HQMR | RTRZ WH Z HHNDIWU ) URP

WHH WH * HQHUDCS WHP E® Z LGKDYH D QMB!I RYHUVE R Z HHNV VR KDVK RXW

DQ GLIHHFHV IQ D FRYHHEFH FRPP MWWH 3GDVH BRNEHBZ | RUP RUH LQ RUP DMRQ RQ D \SHFLLLE WP WDW
ZIOEHR IQMHWR &2 5' P HP EHWY

,Q DGAWRQ VR WH EXGIHWZ H DUH DFWYHO P RQWRUIQ] VX R GRIHQ P RYIQ) SIHFHV R GU MDWRQ 1Q DCGMRQ W
WH WRXVDQGVRI SDIHVRI SRIF\ PRYIQ) 1QWH RSHIDWQ) EXGIHWRU\RX +HUWH VD EUH \XP P DY RQWH VRS

ELQ WDWDUH P RWHBIYDQAIR \ RX
3ED\H FRQBAAP H DVWP IEKDH®J SJWKUFRP L1 \RXKDYH DQ TXHVRQY RUZ RX@ MNH VR GM-XWDQ WIQJ | XUWHU

1SPSLY - FHITNBUWF 6 QEBUFT

V#  ° #FOOBM QFBUCH #VEHFU $ POSBDU3FUBJIOBHFE

,QWH DV IQARGFHG YHUMRQ R +%  WH 2 KIR ) DFIOAHV & ROMKPURQ &RP P IMIRQ LGFOGHG D VHUHV R
FKDQJ HV VR FROADPAUAICDI H Rl SXEQE P SIRYHP HOAFRQADFW ) &&&'  $VSDWAR WRVH FKDQI HV WHUH
1V DQ XQ RWYQDWA XQOMQGHG FRQHTXHQFH Z W WH Z D\ VRP H Rl WH @QI XDJ H LV FXUHQAD Z UMHQ

EXUWHOANDQI XDIHIQ+%  Z RXG QRZ UHTXILH WDWFRQADFVRLY EH SDIG LQ | XGDI WIUVXEWBQADCFRP SGMRQ R
WH Z RUINDV RSSRVHG R | LQDOFRP SBMRQRI WH Z RWN : KB VHHP LQI® P LQRU WY FKDQJ H Z RX@ LQKIEMD
GMAIFW RUDQ RWMHURZGHUR D SURWIFW [LRP EHQJ DE®I R ZWDS XS WH SURMFWHQAHO EHRUH WH
FROADFVRULY UHT XILHG R EH SDIG

SHFHQW &2 5' DSSURDFKHG 2 ) && DQG WH RMHUSURSRGHQNV RI WHVH FKDQJ HV 1Q J RRG | DIVK VR GVFX\W WH

XQAQMEGHG FROHTXHFHV R WL FKDQIH IQ+%  Z KHUWH Z H KDG WH FKDQFH VR H SUHW RXUFRGFHEY DQG
P DNHWHP DZDUWH R KRZ WH OQI XDIH IVEHQ) LOMBUWG E\ GFDQ) RYHWIP HQAJ LRXSV

© HTXEND FRQ WP HG WDWMZ DV CRADWDOWHULQMQMR P RYH WLY J RDGRWADQG J RANR Z RINRQ D VROMRQ ,Q
D FRP ELGHG H | RWZ I WH 2 KIR ) DFLOAHV & RQMKXFURQ & RP P MRQ WH & BIYHDQG & KDSWIUR WH 1 DWRQDO
( BPAIEDOS RQADPVRY $RFIDWRQ 1(&$  DQG WH $WRFIDWMG * HGHIDOS. RQADFWRWY Rl 2 KIR Z H Z HH DEG!
VR FUDIWDQ) XDJ H WDW L[, HV WLV IMXH DQG DFFRP SOKHVWH \DP H JRDO Rl WHDP @QIQ) WH SD\ P HOASURFHW
VR FROADFVRY DQG KDG IMGUDI WG DV DQ DP HQGP HQVZ KIEK Z H DUH QRZ DZ DMWY | RULGFOMRQ LQ WH 6HIDWM
XEVAIMM ELD
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7K ELOLV D WH IQARGKFWRQ Rl 5HS & @I JIHWY/ +% [URP WH SUHYIRXV * HGHIDO$SWHP EO®  7KH Gl IMDMRQ
ZRXG FUDW D GHZ WSHRI ' MAIFW- D “Z DWWMULP SURYHP HOAMGMAIFVWM ;" Z KIFK G®RNY DQG DFW YHU P XFK
OQHD GMAFWZ IW D FRXS®I Rl PDVRUGLIHIHGFHY 1DPHO D: ' ZRX@ EH DE®I VR E\ SDW WH 6\BWHV

FRP SHWAYH EIGGQ) DQG SUHYDIXY ZDIH @ZV

$ ZHO WH ELOFUHHDWV D GXSTrDWH WHIXOWY VAWXRMYUWH ZIW D : ' KDYIQ) PRWR WH \DPH WSH RI
DXWRUW \WDWD KDV

&25 FROAXHV VR UHP DIQ RSSRVHG \R WH ELD J LYHQ WH DGEMRDOEXUHDXFWDR. DQG UHI XOWRY FRQXMRQ
WOWKDYIQ) : ;| VDQG  VDWINH \DP HWP H Z RX@ FUDW : H DUH FRP P LWHG \R Z RINQJ Z WK WH ELOSRQRU

VR DGGUHW WH DAXHY WDWSURP SWAG WL G IMDWRQ

+% KDV EHHQ UH HUHG VR WH +RXVH 1 DWUDCE HVRXUFHY FRP P WiH  Z KHUH IWKHDWG VSRORUWMAP RQ. | URP
5HS &@JJHMRQ$SUO 7KH FRP P WH KDV\ HWiRR KDYH DQ DGGMRDCKHDUQ) RQWH ELO

) # 4#  ° - FO$ FIIJGDBUPO

7KHVH ELQY DUH D BHOARGFWRQRI +%  [URP WH SUHYIRXV* HCHIDGE WHP EO®

+% DQUG6%  DUH GULMMRQ WDW I HIDFWG Z RXG SURKIEMD P XQFLSDOV | RP KDYIQ) WH DELOV \R
SOFH D @HQRQ D SURSHW WDWY RZ GHG E\ \RP HRGH Z KR LV CRAWNH RFFXSDQAR! WDWSURSHW GXH R XQBDIG
ZDWUELW 7RGD\ Ll D UHQMUGRHV GRASD. WHUZ DWUELGDQG P RYHVDZ D\ WH SURSHW RZ GHU OQGRG LY
@E®! |RUWH XBDIG Z DMUEL || WH RZ GHUIDIY VR SD\  DQG WDWSURSHW LV 1Q WH VHYIFH WUMRY R D
P XQFISDONV WH P XQFISDOW FDQ SOFH D V| @HQ RQ WH SURSHW XQAOWH ELQY DUH SDIG 7KLY EL@Z RXG
UHP RYH WH P XQFLSDOASV DELOW R SOFH WH @HQ | RUMDWIHDVRQ DQG WH P XQFLSDOV Z RX@ EH GIVWR 110G
RWHUP HDQVR! 11QEQ) SD\ P HQATRUWH DFFRXQW/

$QLP SRUDQASRIQMNR P DNH |RURXUSXSRHVIVWDW ~ GMAIEWDQG — GIMAIEW DUH CRAFXUWHOAD 1O WLV ELO
6R ZKI®I &2 5 PHPEHY DUH FXUHQ® QRADIIHAMG B\ WHVH EIQ@ ZH WP DIQ RQ WH MGHIGHV UDG. R
RSSRVH WH EL@KRXG Z H EHFRP H LGFOGHG

+% KDV KDG WUHH KHDUQIV \R |DU P RAUHFHOD RQO D\ WIQWH +RX\VH / RFDO* RYHWP HQAFRP P MKH
$IWUKHDUQ) RSSRMRQ WMAP RQ. 1RP RYHUD GR] HQ HQMAHV WH FRP P MKH LV DWHP SWQ) VR FRQMHCH DQ

LOMUHMG SDWV GMXWIRQ 6%  Z L@KDYH IW 1 LWMKHDUQ) 1Q WH 6HQDW / RFDO* RYHUP HQAFRP P WvH RQ
0D\

)ID® &2 5 FROMXHV VR GRN | RUICBXWRQ WH G MDWYH GHHGV Rl 5HIIRQDO. MAIFW ( DUHUWAY \ HDU D
\XUYH Z DV VHQAVR P HP EHWY | RUVK] J HVARQY RQ GHHGHG B MDMWYH LQWDWYHY RUFKDQI HV VR FXWHQASURYIMRQY
R2KROZ &25 WVIQWH SIRFHW R DGAQ) VR RXUFXUWHON HI IMDWYH 3URIWDP  Z KIFK LV LQFOIGHG OWULQ
WH HAMRQR! WH &2 5' SHSRW3®DVH UH HUVR WLY DWF®! Z KIEK VKRZ VVWH FXWHQA HI MDWYH 3URIUDP DQG
LGFOGHVD ENR WDW RXUYRIFH FDQEH KHDUG  3GIDVH XVH WY QONVRR DFFHW WH KUY
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$V XWDAHV DFURW WH CDWRQ | DFH UMQJ UHI XOWRY VFUMOQ  DILQ) 1 UDWAKPMUH DQG P RXQAMY RSHIDWRQDO
GHP DQGV D SRZ HUXOD® LV HP HU IQ) VR BAKDSH Z DWMUDQG Z DWMZ DWIUP DQDJ HP HQAV DWW LFIDOLOMA HFH
$, 2 QFH FROUGHHG D QFKH IQQRYDWRQ $, DQG WP DWWWFKCRE IHV DUH QRZ. SURVIQJ VR EH ADWAT LE DWHW
WDWFDQ ERRVAHI I IFIHQR\  HQKDQFH FRP SIDQFH DQG UHGXFH BQJ WP FRW DFURW Z DWMUDQG Z DVMZ DWU
XWDAH

Q GDGQ) XWIMHY DUH P RIQ) EH RQG SIBWSIRWIFW DQG IQR | XOWFD®! GHS® P HOAR! $, DQG ,QMIHW
R 7KIQIV ,R7 VROMRQ/AMWDQIRWPIQ) KRZ WH P RQVRU P DIQEIQ DQG RSWP [] H K MP V

"N 3FBDUWF WP 1SFEDUWF " / FX . BIOUFCBCDF 1BBEHN

0 DQ XWDAHV \IWORSHUDM Z W UHDFWH P DIQMQDQFH P RGHY UHSOFIQ) SXP SVRUFGDUQ) FE&JV DI WUI DIOUH

$, HQDE®N D \KLL\WR SUHGEWYH P DIQMDGFH E\ DD 1) KMWRUEDCDQG UHDOWP H GDV [URP 6&:$" $ \K WPV

YEUDMRQVHQRY | &Z P HWAY DQG FKHP LFDCDCDO] HY : IWK P DFKICH BDWIQ) P RGHY WDICHG RQ RSHIDWRDO
KIWRY WX P VFDQQRZ GHWIPADGRP DIHV DQG | @J HDWD VI QVR! | DIOWH—Z HHNV EHI RUH D EWDNGRZ Q RFFXWY/

) RUXWDN P DQDI HY WH EHGH W DUH VBQI LE®! UHGXFHG XQBOQUHG GRZ QAP H H WIQGHG HTXISP HOMH DQG
IHZ HUHP HU HGR\ UHSDLY 7KLY GRARQD \DYHV FRVW EXVDOR | UHHV XS RSHIDARQY W | VR | REXV RQ KLY KHU YDOH
ZRWN

2 XU$, GUYHQP RQVRUQ) A MP KHSHG XV FXWP HFKDQFDOI DIOUHV E\ LQ WH | LYK HDUD®H ™UHSRW D
XWON GUHFRU TRP &RBRDGR ~7KDWMDQDWG GUHAD 1QR \DMQIV RQ RHWPH VHYEH FRQADFW DQG
HP HUHGR UHVSRQH ™

ANBSU1SPDFTT $ POSPMBCE &OFSHZ 0 QUN J BUPO

$HIDMRQ DFFRXQV [RUWH P DVRUW Rl HGHU\ XVH DWP RWZ DWMZ DWUWHDV? HOQAVSOQM—RIWQ DV P XFK DV
$, WPV FDQ QRZ G\ QDP IED® RSWP 1] H DHIDMRQ LOMQMW FKHP IEDOGRMQ)  DQG VOIGI H KDQGIY B\

GDQ) 1RP KIMWRUFDOAHQGY DQG UASRQEQ) 1QUHDOMP H\R IQ BZ. | GFWDMRQ/

,Q | DFIOAHY WDWKDYH GHS® HG GLJ MOV LOAYWMDOMP XOMRQY R SOQARSHIDWRQARSHIDWRY FDQ WMACGHZ
SURFHW FRQ LI XUDWRQY MWXYD@ EHRWH 1P SGP HOAMJ WHP OH WHGXFIQ) UMN DQG [P SURYIQ) FRQIGHQFH 1Q

RSHUIDWRCDOGHFIMRQY

% GIYHDILQ) $, XWDN P DQDI HY FDQ UASRWAP HDVXUDE®! HGHU\ \DYIQIV [P SURYHG HI | GHQATXDOV DQG
EHWMUFRP STDQFH WDFNQI—NH. SHURWP DQFH LQEFDVRY WDWQFUHDMQI ® 1Q OHQFH | XQEQ) DQG UHI XOWRY
HYDODWRQY
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© DWUUHX\H LV EHFRP IQ) D FUMFDOFRP SRGHOAR &®Q) WP SOQQQ)  HVSHFID@ 1Q GURXJ KWSURGH DQG KLIK
JURZW DDV $GYDQFHG WHDW HQWVSURFHWHY \WFK DV UHYHWH RWP RMY P HP EWDQH EIRUDRRY DQG 89
GMQ HPWRQ UHT XIUH FROAMQAP RQWRUQ) DQG 1LGH \MQQI VIV WDWS, H FHY DW

$, A\ MMP V FDQ P DQDIH WHVH FRP SB[  SURFHWHV Z KIBI HQXUQ) UHI XOVRY FRP SIDGFH DQG UHSRMQ) ) RU
XWDAHY SXUXQ) IQGEIUHPWRUGLHPASRBE®! UHXVH  LOMT@ HOADXVIRP DMRQ 1V HWHQADOWR HQUXUH UHIDELON DQG
SXEQF \DI HW/

*N QWN FOBUPO3FBMLIFT #VEHFU 58J010H BCE $ ZCFSTFDVSIY

" HVSIW WH EHQH W LOMIUIDWQI $, IVGRASGJ DQG SO\ 8WIW P DQDJI HY P XWEXGI HFWCRARQD | RUKDUGZ DUH
DQG \RI\VZ DUH EXWDOR | RUZ RUN RUFH GHYHBSP HQVS, GRAVOWIHSOFH RSHIDWRYAMDXI P HOV WHP 6 XFFHW
GHSHQGV RQ WDIQQ) Wi R XQGHIMDQG DQG DFWRQ GDWD IQAIKW DQG |RUMUQ) FRADERIDWRQ EHVE HHQ
HQJ IGHHUQY ,7 DQG RSHUDWRQVWDP V

&\ EHYHRFXUW IV DQRWHU FUMFDOIDRVRU $V XWDAHV FRQEHFWP R DWHW VR CHVE ROV WH WUHDWAXUDFH
JURZV 0 DQDIHY P XVASURUMY H R\ EHYVHFXUW SURRFRE DQG SDWHUZ I YHQGRWY Z KR P HHWIWI RURXY VHFXUW/

WRQEDLGY

4 BUHD 30 *BCE - POH 5FSN 1PTIUPQICH

$V KL KO KWG LQ WH $P HUFDQ 6 RFIHW RI & IYO( QJ LGHHWA ,Q UDVAKPMUH SHSRWEDWG 8 6 Z DWMUDQG
Z DVMZ DWIUM VAP V UHT XLUH P RUH WDQ ELQ@RQ 1Q XSJ WDGHV E\ $, SRZHHG MMMPVRIIHUD ZD\ R
PD[IPJH WH UAM®D RQ WDWIQHMWR HOQVE\ WHGXFIQ) ICHIIFIHGFIHY PIQP Q) XQBOMQHG FRW DQG
H WQGQ) WH XVH XOOH Rl FUMEDCDWHW

) RUXWODW GDGHY | RFXVHG RQBQ) WP \XWIICDEIDN UMAHQFH DQG FRP SIDQFH QRZ IV WH WP H VR WHDWS,
GQRADV D WIFK H SHUP HQAEXWDV FRUH 1 UDVAXFMUA
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) JIPPSE PGU F 5VQQFST 1NBXOT $1 FTUFS8 BUFS%ITLEDU

7KH ' IMAIFWZ DV 1 RP HG 1Q UMVSRQH R WH 2 KIR ( QLRGP HQBO3RMPARQ
$IHFR\V 2(3$ 3KDH ,, WRP Z DIMUUHI XOMRQ/ DBQ) ZIW WH SXETRV
JWRZIQ) FREFHUIV DERXWIGRAQ) 1Q WH WDSIGD GHYHBSIY) 7TRZQKIS $
WUH PHPEHU %RDIG DSSROMG B\ WH ' HHUIHG 7TRZQKIS 7U0MAV

JRYHOQY WH ' IMAIEW Z IW HDFK P HP EHU VHMQ) D WJ JHWHG WUHH \ HDU " HHNYDXP
WP 7KH %RDIG Rl 700MMHY P HHW PRQK® SWRYIGQ) D IRXP |RUSXETE * HGHDA DADIHUY
IQSXDQG WDQUSDUHGR

6KRWD DIWIUWH |RP DARQ R WH ' MAFWIXQEQ) | RUFRQMAKXFWRQ RI WH RU ICDOM MMP Z DV VHEXUHG | URP

WH ) DUP HY +RP H $GP LOMADWRQ ,Q 1 DUGEH. & RQADFWY) &RP SDQ Z DV DZ DUBHG WH * HGHUDOS RQADFW
| RUFRQMKXPURQ R WH W MP VDSV Z HH LOAMD@IG Z W WH RUW QDO MMP  FRP SDUHG \R WSV
FXUHO® 7KH RIILEH IRUWH ' MAIEWZ DV FROMKPMG LQ 3URUVR WH RIIIEH EHQ) FROMKPMG EXMGHW
IRUWH ' MAIEWZ DV FRQGXPMG 1Q D GRQDWG VSDFH DWODXP / XP EHULQ & KHWMU 2 W IQDOHP SB HHV RI WH
' MAEWZ HH /IQGH /\RQY JHQHIDO P DQDIHU $EHWO DD SOQVRSHIDWRU DG (GD : RRG RIIIFH
DGP [QVADVRU

( FPHBQ Z
73&: ' FXUWHQ® \HYHV D WUMRY R DSSUR LP DWMO VIXDUH P LBV 1Q $WHQV DQG 0 HIV FRXQAHV 7KH

" MAIPWHYHY  7RZ QKISVIQO HIV&RXQN DQG  7RZ QKISVIQ$WHQV & RXQN DQG DOR VXSSTHY Z DMUVR WH
IMIHRI & RROID 1Q$WHQ/ & RXQN
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7KH 73&: ' 9%RDWG R ' WHARY FRQAMV R 1LYH P HP EHY HDFK VHIMQ) WJ JHUHG D WUHH \ HDUWP Y 7ZR
P HP EHY DUH HOIPWG VZ R \ HDWY/IQ D URZ DQG WH RWHUERDUS P HP EHULY HBIPWG 1Q WH WILG \ HDU 7KH ERDUG
IV HBFWG WURXIK P DIOIQ ED@RW R FXWRP HY 1Q JRRG WOQEQ Q' HFHPEHU  7KHWH DUH WUH 2 |1 IEHU
SRMMRQY FROAMMY R D 3UMGHQN9 IFH 3UMGHQVDQG 6 HFUAMIY  7UHDVXUHU YRDUG P HHWQ) V DUH KHG DWWH
PDIQ RIIFH RQ WH VHFRQG 0 RIGD\ R HDFK PROM 7KH 73&: ' 9%RDWG VAIYHV VR SURVIGH GHSHQGDE®!
DI REDE®! DQG FODQZ DWIUMR DVP DQ UMGHQN DV SRWE®!

( FOFSBM BOBHFS

" HUHNYDXP Z DV KILHG 1Q -XCH \XFFHHGIQ) * HQHUDOD DQDIHU' RQ3RR®! Z KR Z DV UHWIQ) HDWD 1Q

' HUHN ZRUHG [RU$(3 DQG WHQ / LJKWRGH * HGHIDWRQ DW* DMQ 3@QVEHRMH FRPIQ) VR 73&: ' ' HUN
JUDGXDWG | RP 7KH 2 KIR 6 VWA 8 QYHWAW Z 1M D EDFKHERUV GHI UHH 1Q P HFKDQFDCHQI LGHHUQ) ' HHNKRG@VD
: DMUBXSS® , RSHIDWRWV TFHQH DQG EDFN®Z  FHWLFDWRQ DV Z HODV FKHP LFDODQG P LFUREIR®] LFDOME
FHWALLEDMRQV | RUWH 73&: ' OE

51$ 8 %4 BGS

73&: ' KDVIRXWWHQI XOWP H HP SB HHV WDWKDQGB! DQ WLQJ 1URP ELAIY) DQG FXWRP HUVHWIEH VR Z DWUTH
H WQURQ IOM@MMRQ \BS [QMAMRQ DQG Z DWIU @H WHSDLY 73&: ' HP S® HHV RYHYHH DODVSHAW R
RSHIDWQ) DQG PDQDILQ) D XWDOZ DMUMMMP  7KHUH DUH |1YH FHWIIHG : DWIUGXSS® , RSHIDRY DQG WQ
FHWHG 1Q EDFN®Z  SUHYHQARQ DV Z HODV HJ KWFHWIHG RQ WH FKHP IEDOMGH R WH @E DQG \WQ FHWLHG
| RUP LFUREIR® LFDOWMAQ) ,Q DGGIMRQ WH GMAMEWKDV DQ H WIQUYH * 16 M MIMP WDWKHSV Z W SOQQQ) |RU
WH | X\WUH DQG IGFUHDMQ) HIIIFLHGR\ R AP P DIQMCDQFH

51$8 %. BJOO GaDF 4 BGS 51$8 %' FNE &N QWZFFT

7R &DOZD\ * ,6 &RREDWRU &DVH ' XYDD7UHDVWR HOABDQNE XSHUQMQGHQN
%4H00GD 0 DUFLQNR $FFRXQAQ & BN & XWWRP HU 0 DWBLGHQRXU' DMAIEXWRQ 6\ WP 6 XSHUQMQGHQN
6 HYEH 5HSUMMHQEWYH CHQQY' XUW MAIEXWRQ6\ IWMP 7HFKQELDQ

0 LLDQGD 0 RRUH YDFN BZ. & RRUEICDVRU & XWRP HU 6KDXQBHW ' IMAEXWRQ 6\ WP 7THFKQFIDQ

6 HYEH 5HSUMMHQEWYH * DU $GDPV' IMAIEXWRQ6\ WP 7HFKQFIDQ

. UMAQ9FNBA & XWRP HUB HYEH 5HSUMVHQAMYH =DFK & XQUQIKDP ' IMAIEXWRQ6\ WP 7THFKQIFIDQ

%DG & KXK' MAIEXWRQ 6\ VWP 7THFKQFLDQ

3DWEN-RKQRQ ' MAEXWRQ6\ WP 7THFKQFIDQ
&KDG 6P HHW ' IMAIEXWRQ 6\ WP 7HFKQFLDQ
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73&: ' SURGXFHV Z DWUXMQ) \VHYHQ Z HTY Z KIFK DUH ®RFDWG 1Q /RQJ YRWRP 2 + GHDUWH 2 KIR 51YHU 7KH
\VHYHQ Z HOY SXP S Z DWULQR WH WHDVW? HOAS@QAZ KIEK KDVD PD[IPXP FDSDFIWR ~ 0* ' &XUWHQD WH
DYHIDIH VXSSO R WHVMMP IV 0* ' 7UHDW? HQADWIMH SOQAFRQIMV R J BHHQWDQG | LOMY IRQ H FKDQIH
\RIWICHY DQG J UDQX@UDFWYDWG FDUERQ | LMY 6RGXP  SHUP DQJ DQDWA J DVHRXY FKBUCH DQG | ORUGH DUH
DGGHG VR WH Z DWIULQ WH WHDW? HQASURFHW DV Z HD 7KH Z DWULY WHQ SXP SHG VR QGHWHQ WRUDI H VBQN/
WURXI K WIQ ERRWMUMWEMRQY DQG |RXUIBZ WIMRQY 7KH ' MAIVWWHYHY D SRSXOMRQ R WURXI K
PIBVR Z DWMUGH

3BUFT

$WIMH EHI1QQQ) Rl 73&: ' FRP SGMWG WH OWWMS LQD I LYH \ HDUUDWA LGFUHDVH Z WK D P IQP XP ELOR)
IRU JD@Q/ 7KH FXUHQARS |HH IRUD WBQEDG | P HWAUHG VHWYEH LV

19PKDT

73&: " IV EXUHQ® ZRWNQ) RQ D SISH WHSOFHP HQNZ IWIQ WH H MM MVWWP ZKIFK Z RX@ UHS@FH WH D
SRMRQ R WH RW LCDOK WMP sV FRQGFUHW DVEHMRVSISHZIWKD  ™DQG ™% 39& SISH 7KH SURMFWZ RX@
DOR UHSOFH | RXUFWMEFDC5 KDGH S LYHUFURWQI V Z IW CHZ GLUHFWRCDCERUH FUIRMQI VZ IW FDMQJ SISHV

4VNNBZ

7XSSHW30IQV & KHMMU: DWU' MAIEWZ DVIRPHGIQ VR SURVIGH FGDQ Di | REDE®! Z DWUVR UMGHQN DQG
EXMGHWAV 1Q 0 HIV DQG $WHQV FRXQAHV Z KIFK GIG GRWKDYH D JRRG Z DWIUMRXUFH DWWDVWMP H - 7KURXI K
H FHBIQABDGHUKLS DQG Z LA GHWWR H SDQG WH A MMP KDV J URZ QI URP WSVIQ W FXUHQN
WSV 73&: ' Z LOFRQAMXH VR SURVIGH UHIDE®! FODQ DQG DI | REDE®! Z DMUVR DVP DQ. FXWRP HY DV SRME®!
1Q0 HJ VDG $WHQ/ FRXQAHV
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(YHY VER\HDW/ &2 5' DWWP SW VR XSGDWM IW / H] IMDM¥H 3URIWDP DQG 3URIMHV. <HV &2 5' SO\VD GWRI
GH HQH LIQWH * HHDOSWHP E® EXVWKH RU DQ} DARQ DOR SO\ VDQ R THQLYH JDP H Z W BU IMDVRY DQG \WH
'H ICH $CPIQVADARQ. SHFHQM &2 5 DWNHG DOPHPEHY ERW ' IMAIFW DQG $WRFIDWM 0 HPEHWY \R
\VXI I HWMXHY WDWE.2 5' VKRX@ DGGUHW DQG | REXV RQ 1Q DQG EHRQG* 7KH UHVSRQUHV VR WH \XUYH,
ZHH HWHP HO P WG \R ZH DUH DIDIQ XULQ) P HP EHY R \KDUH WHUWRXIKW ZIW &2 5'  WURXIK WL
AXYH $@UASRQHV Z LOEH GMFXWHG DQG FRMGHUHG B\ WH &2 5' 9RDG R ' LUHFVRY | RULGFOMRQ LQ WH
&25 [HIMDWMYH 3URI DP eeee

WBZ DUH \VXIH BIVSROWHY BHFHYHG TURP FXUWHQA& 2 5' P HP EHY UHI DWEQY Gl MDWYH SURUMAY «

+  6LP SMIHG DSSURSUDWRQ SURFHW | RUHDVHP HQW »

« 5SDMHPIQP XP DARZ DEG! FRW Z MWRXWEIGGQ) | RUHQI LGHHUQ) VHWIEHY DQG FROMKFURQ -

o (@ ICDW WH GHHG VR DGYHWYH | RUELGVIQ QHZ VSDSHWY » ( BIFWRQE P HWRGY DUH X | LFLHQAS

+  &RWEHH IWDDOMY DQG SUDFWFDODSSURDFK DSSTHG WR (3$ WHIDWGIQ) 3)$6 ®DG HYEHV H I OHQWV
T MMRQ/ HW »

« 2 SHDRUKRYEI HV+ 0 RUH RSHIDVRUWDIQQ) RSSRWYQWHY DUH GHHGHG ' LLILEXOWR | LQG TXD@ IHG WDICHY
DQGUHFHQAR ( 33 UHJ XOMRQY KDYH QRAKHSHG *

o &OUIFDWRQR ' MAIPWDXWRUMW DV SROAFDOXEGIYMRQV & RXQN HQJ IGHHY \VRIODQG Z DWUGMAIEW
EXI@IQ) FRGH GHSDWR HQV DQG FRXQN SOQQQ) DOWQG R WHDWZ DWUDQG \HZ HUGIMAIEW @H SUYDW
GHYHBSHWY »

o &UDWH QHZ IXQAQ) VRXUFHVZ RX@ EH J UHDW5SHYROLQ) | XQG RSWRQY I RUDU H SURVFW +

« &OUIFDWRQ RQ ZKHWHU RU QRW-(' ' V -RIQN(FRQRPIE ' HYHBSPHQN' MAMFW FDQ FRQADFWZ IW(
P XQFISDOAHV | ROVHYEHV Z IWLQ D VRZ QUKLS »

«  &REHO/DERXAGHZ G IMDMYH SURSRVDOR FUHDW ~Z DWULP SURYHP HOAGIMAIEW™e

e 2(3% TUDW HQN [P W DUH D FRWMD P RYQ) VDU HW

e YHGHDO  YRXQEDUHVFDQEH D P DNRUFKD@IQIH » : KIB! WH WM P D\ CRAGUYH WY WH KDQGIQJ R W
DVWIAH WV GIYHOLP SDFW' MAIEW » %4-WHMUP DQDJ HP HQADVWNH WEMA BIYHO

e &HWIFDWRQ R GHIQMXHQAELQY VR WH FRXQN DXGVRUFUHDWY) @HQY DSSHDW R EH XQGHUDWRFN B\ WH
/ HI IVDVYUH DQG IV GHHGHG B\ ' IMAIEW -

« 0RMHIXQEQ RSSRUMQUWAVIRU IMAIFW

e 6DQVIY HZ HUGMFRQGHPWRQ IMXHV | RUQRQBD\ P HQAR! ELQD'»

« 0 DIQBIQEDVE DXWRUW | RUHP [GHQAGRP DIQ DQG DARZ HDMHUSURFHW | RUTXEN VBNH™

) D@ IRUWRVH Rl \ RX CRW DP LIDUZ IW WH &25" [HIMDWH 3ULRIWDP DQG 3URWMHY WY QAMG
RQWH CGH WSDIH I RU\ RXUUH HUHGFH «
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$03%
- FHITNBLUWF 1SPSLUFT

/ FX 1PNDZ 0 QQPSYQLIFT

&25' VD PHPEHYKS GUYHQ RUDQ DARQ : H @MMQ VR RXU P HPEHY ZKHQ GHYHBSIQ) RXU GU IMDWMYH
SURUIMHV | RUHDFK * HQHIDOSWHP E®  7KHVH IMAXHV DUH GHUYHG 1 URP P HP EHULGBXWDQG DUH WH IREXV R RXU
DGYRFDR\ DVWKH 6VEWKRX\H

4VQOPSJ /HIMDMRQWR UHTXIWLH 2 * 2 7 VR SD\ IRUP RYIQJ Z DWUDQG VHZ HUTHY GBFDWG Z IWIQ WH URDG
WKW ZD\ GAUQ] URDG [P SURYHP HOASURNAFW «
4VQOPJ /HIMDMRQ W UHTXIUH CRWIFDWRQ VR GVAIFW Rl SURSHW VR EH REVBICHG B\ @QG EDQNV DQG

UHTXLUHP HQMADWGMAIEW DQG @QG EDQNY GHI RWDW RYHUSD\ P HQV R1 DORUSDWRI FHWAIIHG GHET XHQW
FKDU HV*

4VQQPSJ SHTXILKQ WDWE.RXQN $XGVRUUHFRGY \KRZ WH H IMMQFH R \SHFLDODWHWP HQV HYHQ LL 1Q
DI UEXGYUH GH HUHG WXV »
4VQQPSJ / HI IMDVMRQ SHP WQ) GMAIFWR |RP D JURXS | RULQUUDGFH SXUFKDVQJ »

$ ST BCE ) BN PQJ F &YJTUCH - BX
7KHUH DUH VHYHUDORSSRUWYQWHY VR SRUMKH® LP SDRWKH UHI XOVRY HMLRP HOMRU ~ GMAIFW E\ P RGHIY

H MAQ) ©Z LQRWHUDUHDV

3FPN  3UHYHQAP XQFLSDDAHVIURP DFTXILQ) ' IMAIEWEXWRP HY WURXI K DQGH DWRQ Z KHUH W | XQELQ)

\VXWD HG 6P IDURSE' $ E SURWMPWRQ I RUI HGHIDOBDQY »

FPN $@Z GMAIFW \R NRLQ DQ DWRFIDWRQ RUGRGBUR IMRW DQ} DURQ | RWP HG | RUWH DGYRFDR\ R
GMAIFW  / HI IMDMRQ FRP SDUDE®I \R 2 5& GXHVIRUVRZ QKLS J RYHUP HOADWRFIDWRQ »

3FPN &OU\ WRP Z DWMUDXWRUIW 2 5& DQG .

3FPN SHPRHDPEUXMAVIQ25&  UHDWY VR DGEQ) WUMRY VRD' MAEW

3FPN  /HIMMRQ DBZ 1Q) |RUHDMHUDQG P RUH | UHTXHQAFHW IFDMRQ R GHOQTXHQADFFRXQN VR WH

&RXQN $ XGVRUI RUFRBIPARQE\ SOFHP HOARQWH VB QMDQG GXSTFDWMe

3FPN «/HI IMDMRQ SHP Q) MP SBUGMFRQHPWRQ SURFHGXUHV | RUGHIIT XHQAFXWRP HUY6

0 QQPTIIPO WP ) BN G/MLPNDZ
-XWDV ZH DWH IRFXVHG RQ EUQI Q) DERXWSRMWYH FKDQIHV |RU GWMEW ZH DWH DAR IRFXVHG RQ
SUHYHOMY CHI DWH FKDQIHV e %H®Z VD OMRI SRR DUHDVWDW& 2 5°  DRWWHO Z RUW VR SUHYHQA

0 QQPTF DQ SRIF\ WDWP SGP HQN P RIDRUXP VRQVHWEH GIVFRQCHFWRQY | RUGRQ SD\ P HQW

0 QUPTF Bl IMDMRQ WDWSUHYHQWV GFDOJ RYHUP HQV 1URP SOFIQ) D VB @HQ RQ D SURSHW Z KHQ Z DU
VHWEH FKDU HY DUH XQBDIG»

0 QQPTF $WHMP SW\R D@XZ 38&2 UHIXOMRQR! ' IMAIPDW VWG »
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7KH /IENQ) 5HIIRQDO: DWU' IMAIEW | RWP H® WH 6RXWZ HW/ IENQI & RP P XQW

CDWMU  6HZHU' MAIEW ™ IMAIFVM KDV SURVIGHG Z DWU DQG \VHZ HU VHIYEHV \R

FXWRP HWY/1Q/ IFNQ) & RXQN | RUGHFDGHV Z KI®! H I HPARYHD H SDQEQ) | DFIDAHV VR

PDQDIH WH DG JURZ W DV WHU WXUDOVHWEH DUHD WDQUMRGHG LQR D P RUA

\XEXUEDQ DUD /DM 1Q WH ' MAFWHQIDIHG 5DIWDY VR GHYHRS D

FRP SUHKHQLYH UDWA DQG FDSDFIW FKDU H WXG WDWZ RX@ VKSSRWAP D\ViMU

SOQQQ) WHFRP P HQGDWRQY | RUFRQAQXHG J URZ W WIURXJ KRXWMH VHEH DD $VDQ2 KIR  UHJIRQDCZ DWU
DQG VHZ HUGMAIEWWH ' IMAIFWP XWEH P DQDJ HG DV D VHD VKSSRWQ) HOMV TR IXSSRWAKLY UHT XILHP HQVWH
UHFRP P HQGDMRQY | LRP WH (DM WYG\ LQFOGHG WH LGHQAIIFDMRQ Rl | ICDQFIDOSRIFLHY VR VKSSRWERQ WP
IMFDOWREION HJ  GD\WRI FDWK BAVHYHY GHEWFRYHUDI H ViU HW EDDQFHG FDSMPOILDQFIQ) HF - 6WDG

P RGHVWUDWA DGR HQN Z HH UHFRP P HQGHG VR \IXSSRWXSFRP 1Q) FDSIMBOLQHWR HQV DQG D FROAQKHG

HP SKDVY RQH FHBIQMHWLFH GHIYHY  7KH J HQHUDA LODGFIDCSOQ UHFRP P HQGDMRQY FDQ EH VHHQLQ)) LI XUH

JUXH 2 WICDO MAFW ICDGFIDBOQ

6KRWD DIWU WH SUMAQEMRQ R WH DM WMG DQG PDWMU SOQ UHFRP P HEGDWRQY 1Q DQ
DQERXQFHP HQAZ DV P DGH WDW,QMOZ RX@ EH EXU@IQ) D EWDQG QGHZ FKLS | DEUFDMRQ | DFLONV MVWRXWMGH Rl
WH ' IMAIEW \HYIFH DUHD 7KLY GHYHBSP HOAZDVH SHAMG R XVH XS VR 0* ' R ZDWMUZIWMQ  \HDWY/
© KB WH ' MAIPMY QRAVSURVIGIQ) GILHPAWVHIYEH VR QMO WH J URZ W SURMIFWRQY WDWZ HUH LQFOGHG 1Q WH

P DWMUSDQ Z HUH IQUVBQAD LODGHTXDWM VR DFFRXQM RUWH H SHAMG J URZ W WDWZ RX@ RFFXUDURXQG
WH ,QMOMW DQG WURXI KRAWWH ' IMAIEW \HYIFH DUHD  $® RWVRYHWLI KW WH FDSIVBOLP SURYHP HQAVDQG
RSHIDWRCDOHHGV I RUMH GH W  \ HDWH SDQGHG H SRGHWD®
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' UDP DWF FKDQJHV @\H WLV FRX@ ®DYH PDQ XWDAHV | HHIR) RYHZ KHB HG DQG XQXUWH R Z KDWMR GR QH W
$GEMRDD® WH ' MAIFW/ %RDUE Z DQMG VR HQUXUH WDW GHYHBSP HQASDIG | RUGHYHEBSP HQMR DYRIG SOFLQ)

DGGMRDOEXGHQ RQ H IMAQ) FXWRP HY ZKIBI WFRIQ) Q) WH BQ) WP EHCGHIIW R PR WEE®I DMV
EHFDXVH Rl DQ LGFUDVHG \FDB! Ri RSHIDMRQV* ) RWYQDWD WH ' MAIFW/ P DQDI HP HOVKDG \RRY DWMHU
GMVSRDOWR KHS 110G FOUW 1Q WH FUWBOED® 7KH ' MAMFWZ DWMG QR WP H 1Q EHJIQRQ) WH Z RN VR DGDSW
WHUSDQV VR DFFRXQA RUWLY P DNRUFKDQJ H

7KH J URXQGZ RINWDWINH ' MAIEWDIG RYHUWH SUHYIRXY P RQMV SURYHG VR EH IQYDODE®! VR TXEEND H SRUQ)
WH RSHIDARQDO FDSIMPO DQG 1 LCDGFIDOLP STFDMRQY R WH |, QMO DQURXGFHP HOV ' MAIFWME T EXLOVXSRQ
SUAYIRXV WMGLHV VR IGHQM WH FDSIVBCSURMIFW WDWZ RX@ EH GHHGHG VR H SDQG WH VHYEH DUHD DQG W \VMP
FDSDFIW 7KH FRWR! FDSIMBOLQMHWR HQN XVHG GXUQ) WH RU ICDOUDWM WG, Z DV DSSUR] LP DWO P L@RQ
RYHUD WQ \ HDUSHURG \WWH XSGDWG FDSIMVBOIQAHWR HQAGHHGY DUH HVP DWAG \R FRWAGHDU® PIARQ 7KH
QZ SIRWPWDAMMGFOGHY FROMXFWRQ RT GHZ  Z DWIUDQG Z DVMZ DWIUWHDVY HQM DFLOAHY FRUH WDQWP MIRQ
DQG FRQYH DQFH @HV DQG WH SXP S DQG @WWEMRQY VR P RYH | &Z V WURXI KRAMMH I VMP $ GRMRQDE  \WH
FRWGFUHDVHV Z HH GUYHQ B\ WH \KEWBQADAGFUHDVAHV LQ P DWIUDSY DQG FROWKPWRQ | RIRZ 1QJ) WH SDQGHP LF
DQG WRBXWR  |HGHDO I XQGV WURXIK WH %4SDWRDQ ,QUDVAXAMUH /DZ  7KH GHZ I DFIOAHV DQG \ VIMP
H SDQURQ Z RX@ DOR KDYH D \J QULLIFDQMP SDRWWR WH FRUWR RSHIDWRQY MQFH WH ' IMAIFWZ RX@ GHHG \R
DGG W | DQG XVH P RUH HQHU\  FKHP IFD® DQG RIMHUVXSSTHV »»

7KH 1.CDQFIDO SDQQQ) Z RN WDWZ DV HWHOMDOWR WH RWICDO DM VX¥G  SURVGHG WH 1WDP HZ R \R
XQGHWMDQG KRZ WH ' IMAIFWFRX@ SRWE® PDQDIH D FDSMIOSOQ R WY P DIQWGH DQG NHHS H MAQ)
FXWRP HUUDWAV DI | REDEG! ' VAP | Z RUNHG Z IW 5D WDV VR XSGDW WH N LOBXW DQG DWAXP SWRQV 1O WH
ILCDQFIDOSOQAQ P RGHOVR WDWWH OWMVHWP DWV |RU FDSIMZO 1P SIRYHP HQV  RSHIDWY) FRW DQG
FXWRP HU JURZ W | RUFDW UH GFWMG WH EHVVIQ RP DMRQ DYDIDE®!I $CAMRD® WH ' MAIFWKDV EHHQ
SURDPWYH R H SGUH FUHDWYH DQG DOMUIDMYH [ICDQRLQ) RSWRQY |RUWH FDSMPOIQAMMWR HQV 7KLY LGFOGHV
WDGIMRCDCDSSURDFKHY ONH WM BDQVDQG ®QY WP ERUWRZ IQ) XVH Rl FDVK UMVHYHV DQG HWEQKIQ)

DJ UHHP HQW Z W GFDOMUNGIPARQY | RUNRIQAHFRGRP LE GHYHBSP HOAGMAIEW -(* ' VB LQFUHP HQM LQDGFLQY
7) DG 1HZ &RPPXQW $XWRUMHV 1&$ 7DNQI D KROME DQG FRP SUHKHQUYH DSSURDFK DABZV WH
" IMAIPVWR UHGXFH WH EXUBHQ EHQ) SOFHG RQH] IMAQ) UDW SD\ HWY

JUXWH SHYIWHG' MAIFW LCDQFIDAB@Q
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7KH FRW R WH [QUDVAKPWUH DU W J HUQ)
+RZHYHU WH SRWMQADO JURZ W Z IMIQ WH ' DMAIFY
\HWEH DUHD WDWLY DQAFLSDWMG E\ WH 6V DQG RIHU
HFRQRP IF GHYH®SP HQVRU DQJ DMRQY Z L SURMGH D
TXIEND JURZ IQ) FXWRP HUEDVH WDWZ [@J HGHIDW WH
UHYHQMHY QHHGHG VR UWHFRYHU WHVH FRW  SHYHQXHV
IRP FXWRP HY ZI@EH SIRGXFHG IRP VIR SUP DY
\RXUFHV+ DS DQG FDSDFIW | HHV WDWDUH SDIG DWWH
WPH R FRQHAWY VR WH MWWP  Z KIEK UHFRYHU WH
QMR HQV PDGH B\ H IMAQ) FXWRP HY WDWD QHZ
FXWRP HUVKRX@ FROAEEXWM VR 0 ROK® XVHUUDWAY DQG
FKDUH UHYHQMH WDW UHFRYHY WH FRWR  DQQXDO
RSHIDWRQ/

DG MWWPZIGH FDSMIO IQHWRHQN DG
UHKDELDAMRQ

7KH ' MAPWUHYIHZ HG IW VS DQG FDSDFIW | HHV DI WAULGHQWN L) WH LQFUHDVHG FDSIVBOLP SURYHP HOAGHHGV VR
SURP RWM HTXIW EHVE HHQ H MAQ) FXWRP HY DQG GHZ FXWRP HY WDWEZ L@FRQGHAWR WH A VMP LQWH FRP Q)
\HDWY $CAMRD® WH ' MAMEWHYIHZ V DQG XSGDWAV D FRP SUHKHQUYH | LQDQFIDOS@QQQ) | RMHFDVAHDFK \ HDU
7KH 1 LQDGFIDOS@Q LY D VRRONDVWKH ' DMAIFWKVHV VR SURP RWM QI RWP HG GHFIMRQ P DNQJ DQG WH DELDN VR WAW

VFHQDURV | RUWH WP L) R FDSIVBOLQYHWR HQAV DQG FXWRP HUJURZ W $V SRIMQADOVFHCDURY DUH HYDODWG
WH | LDQFIDOSOQRQ) P RGHAGHQALHY WH P RQX® UDWV DQG FKDU HV WDWZ LOVXSSRWKH ' IMAIEWY | LQDQFLDO

JRDAY DQG SROHAHV «

7TKHH IV R ZD\ R NORZ 1RU FHWRIQ Z KDWWH | XVWUH Z IOKRG 1RUWH ' MAFW 7KURXI K [QMQARQDODQG
GHIEHDW SOQQQ) DQG SUHSDUDMRQ WiI | KDYH FUHDWG DQ HOMURGP HOAR' GDV® GUIYHQ GHFIMRQ P DNQJ WDW

DGGVD P HDVXUH R FOUW VR Z KDWP D\ EH e

-RH&UD
9 1IFH 3UMGHQNV& LGFIQEDW |1 IEH 5DIWDY

" CPVUU F BVU PS

-RH &HID GDGV 5DIWD4 & IGFIQEDW 2 11IFH
-RH KDV Z ROHG Z W Z DMUDQG Z DWMZ DWU
DIHGFIHV DFLRW WH FRXQN RQ UDWM DQG
ILQDQADO SDQQQY  WWGHY FRUWAR VHYEH

VYGHY IQMIMNUIMVGPWRDODI WHHP HQN ERQG
IHDMEOV HQJIDIHPHON DQG  FXWRP HU
DIIREDEION DQDOVHV +H DOR DXWRUHG D

FKDSWU HON®IG ~,GHQNIFDARQ R SHYHQMH

SHTXUHP HQV ™ RUWH ) RXW ( GWRQ R WH

QG IXIGHERRN : DWU DQG : DWMZ DWU
)IIDFH DG 3UFQY)  7KH  &KDQILQY

/DQGWDSH -RH JIDODOMG IIRP &BP\RQ
8 QYHUW [Q Z W D YDFKHBUR 6FIHGFH

1Q O DWHP DWFDOBFIHQFHV <RX FDQ FRQBFW
-RH DWHRUD#UD WD/ FRP













