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SHSUMMHQEMYHY KRZ HYHU KDV GMUHI DUBHG WRVH LOMMARGDA DIGR) VWDWH SRVHG
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& RP P MiH RQ5X®N DQG $ GP LQVDARQ FRQGXFMG D ELSDIRYDQ LOHMWA) DWRQLQWH

P RQMV DI WUWH DWBFN 2 Q-XCH WH FRP P MAMHV UHBD\VHG WHUI LQEQI VIQD
RO | UHSRWWKHUH.CD! WU 6 HIDW SHSRW 7KLY UHSRWAUXSS®P HON WH 6 HIDM
5HSRWDQG SURVGHVILQEIQI VI URP WH SHYSHPWYH Rl WH +RXVH Rl SHSUMVHQWYHY

U DEQ) WRVH DHDVR IQTXW WDWAKH ' HP RFUIDWBIG LOYHWAI DAWRQ KDV WXV | DU
LJQRUHG \SHFLLFD® DQZ HUQ) WH IP SRUBQATXHMRQR! Z K\ WH & DSMVRY DV BIWR
XCBUHSDUHG 7KLY UHSRWLY EDVHG RQ GREXP HQV DQG FRP P XQEDWRQY REVBICHG | URP

NH Z MHWHY DQG IOMMHZ VZ W8 6 & DSIMRGBRIFH GDGHY DQG UDAQN DG | 1B
RITEFHY

0DQ R WH Z MIHWHVZ KR \SRNH R LOHMM DIRYDUH S 6 & DSVRCBRIFH 86&3
\RXUFHV 6RP H Rl WH \RXUFHV DUH FXWHOAB 683 R I LEHWY DQG RWHLY DUH | RWP HU
RILEHY 6HYHIDAR WH \RXUFHV'Z KR \DWRULQMYLHZ \/DUH 8 683 LOMM HOFH DQDOVW
Z MIQWH ,QM@ HFH DQG ,QMDJI HGR\ & RRECDWRY' IYMRQ $CAUWRD®

LOHMA) DR IOMYEZ HGWH & KIH R WH 8 6 & DSMVRCBRIFH 7RP 0 DQJ HU WH +RX\H
6HJHDQADWS P V: L@DP : DOHU DQG WH $WIMEQN IWHAVRUR WH QM@ HJFH DQG
QMDIHER & RRECDWRQ" IMMRQ-XMH ) DWUDP

7KLV UHSRWJ RHVVR J UHDWBIQ) WY VR SURMPVINH LGHOMMAV R WH @CH R LEEHWY DQG
DCODOVV Z KR SDUFLSDWG IQIOMYHZ V 6 RXUFHVZ KR FRRSHIDWG Z W LY

LOYHMA) DWRQ GHVFUEHG UMVBIDWRQE) 868 3 BDGHYKLS | RUNHUSDWFISDAWRQ IO WLY
LOYHWIA) DVWRQ DQG RMHULQYHWA) DAWRQY QR WH HYHQOVR! - DO $ CAUWRD®
WH 6\BI | ' LUHPVRUI RUWH +RX\VH 6 HBFW& RP P IWH \R ,QvHVAJ DM WH -DQOUN W
$WIFNRQWH 8 QMG 6\ & DSIVRO' DG %FNBA  KDVD WDFNUHFRUG Rl DRWQ) [QD
UABIDVRY P DQUHUDI DIQWZ KMBEGZ HY ) RUNRH BDVRQY/ WLV UHSRWWKVHV "8 6&.3
RXUFH™ R FIW RURWHZ [VH UH HUVR FROMHWDWRQY Z W 8683 HP SB\ HHVZ KR DUH CRW
IO BDGHYKLS SRMRQ/




7KHUH DUH VHYHIDOWDVRQY WH & DSIVROY DV B VKB UHSDUHG RQ - DDV

IFOGEQ) IQMIDCSROAFY DQG XQEHFHWOY EXUDXFIDR. 3URVR WDWGD WH 8 6
&DSMRCBRIFH 86&3 KDG REVBICHG \X | LELHQAIQ RUP DWRQIURP DQDUD\ R FKDQGHY
IR DQAFLSDWM DQG SUHSDUH | RUWH YIRBIGFH WDWRFFXUHG +RZ HYHU R LEEHY RQWH

| LRQATCHY DQG DQDOVW Q8 6& 33V IQM@ HFH GYMRQZ HIH XQGHWP IGHG E\ WH

P MSOFHG SURIMAVR WHUBDGHUKLS 7KRVH SUREGP V/Z HUH H DFHIEEDWMG E\ WH
+RX\VH 6 HJI HDOADWS WPV Z KR Z DV GVADRWMG | URP JIYIQ) | XODWHMQARQ VR \WH WUHDW

HOVLRGP HOASURUMR - DQXDU E\ VHYHUDCRWHUXSFRP 1) HYHQN

6SHFLLIFD® WH GDGHUR WH 86&3 ,QM® HJFH DQG ,QMIDI HP\ & RRUGBIGDWRQ
' IMMRQI DIBIG \R Z DWD86& 3 BDGHIKLS DQG @H R [ EEHY DERXNMH WUHDWR YIRBIGFH

GHVSIW WH | DPVWKDW,&'  DQDOWN.J DWHUHG LOM@ HFFH WDWFGDD LQEFDWG D GHHG
| RUD KDUBHQHG VHRXUW SRAMUH ,QIDFW,,&' sV BDGHU— XM ) DUDP —\SHQANH Z HHNY
GDAQ XS R -DQOV DWYP SW) R RYHIKDXOMH GYMRQ LGFOGQ) E\

UDWI QQ) H SHWIQM® HFH DQDOWW\R GHZ URBIV DQG FUHDWY GHZ SURFHWAHVIRU
Y QM-M] Q) WUHDWEDWD ,Q RUP DWRQ DERXWSOQEHG SIRWMA DQG WUHDWR IRBIGFH
Z HIH MBHG DQG CRASURSH® DQDO] HG DQG GIMHP LADWG GXUQ) WIVNH SHURG
EHFDXVH R ) DUDP >VP MSOFHG SURIMAY 2 CH ,.&'  DQDOVMIMILEG VR LOHA) DVRLY
~7KDWKQWZ DV GMVEDQEHG B\ KHUD® RWMRQGD, RH : H DWNHWPHR! -DOQOY ~ ZH
Z HIH CRAGRQ) SURDPWYH VHDUFKHV R \VRFIDCP HAD @H Z H KDG EHHQEH R : HZ HMH
VWD WHDPWYH DQG UMVSRQEQ) VR UHTXHMV | RULG RUP DWRQ ™KLY LV DOR \KEWBQADMG
E\ 868&3VRZ QLOMIDODI WU DPWRQ UHSRWWKDVWZ DV GUIDI WG LQ-XCH R

6P LOW® WHQ +RX\H 6 HUJ HDQADWS WP V3DXQWQ) —Z KR VHYHG RQWH & DSMVRCBRITFH
VRDUG E\ YILWWH R KLY SRUMRQAKFFXP EHG R SROAFDCSUHWKUAV I URP WH 2 11IFH R
6SHDNHUSHEBM_DQG +RX\VH' HP RFUDWBDGHIKLS BDAQ) XS VR - DQDU +H
FRRUBLCDWG FEVHD Z M WH 6 SHDNHUDQG KHUMB | DQG B WEHSXEQFDQV RXR

IP SRUYBQAGVEXWIRQY UHDWIG VR VHEXUW $VD FUMEDCP HP EHUR! WH & DSMVRCBRIFH
VRDUG WH +RXVH 6HI HDQADWS UP VKDG DQRE@ DWRQVR D@ HP EHY Wil DQG 86&.3
R LEHW/WR NHHS WHP \DIH B\ FRQXGY) WIN-KRTHWY Z IWRXWSDUIDQ SUH HUHGFH




UNDWHUWDQ FRREGDW LQD P HDQQI IXXZ D\, Q) RQD SURVIGHG I RIP DWRQ\R
SHSXEQEDQY DI WIUBHFHYQ) [QMKPWRQIURP WH 6 SHDNHWRI IIEH ,QRCHFDVH ,1Q)
HYHQDWNHG D VHQRU  HP RFUDVE W | HUVR “ DRSS UVHG™ KHQ KH VHQARH,

LI RUP DWRQ DERXWE QY | RUWH - RIQAE HWIRQ RQ - DD WRKP DQG KLV
SHSXEQFDQ FRXQMSDWV7KH VHARU  HP RFUDWE Wil | HUUHS@HG ~oP WG ™

7R P DNH P DWMLYZ RWH \X P LE IMXHV KDYH FUSSGIG WH VHEXUW DSSDUDVWY | RU\ HDWY

86&3 @H R [EHYZ HH XQGHUWDICHG DQG LOHTXISSHG VR SURWIFWINH & DSIVRO

FRP S®[ 2 GH R EEHUWMALHG VR LOYHWAI DVRY WDWKH Z HQAIQR WH | LJ KWRQ- DQXDU
Z W QRMQ) EXVKIV86&3 IMXHG EDVHED@FDS ( YHQLL HYHWY 86&3 RIIEHU

KDG EHHQ DWZ RINWDWED,  WHUQXP EHLY/Z RX@ WWOKDYH EHHQLQU | LEHQMR KRG RI |

WH URMY GXH \R D OFNR WDIQQ) DQG HTXSP HQA7KH 86&3 Z DVVHWKS \R | DIODQG

WHUWH KDYH EHHQWWDQMI QVRI SURI UHWWZ DU DGEUHWQ) WHVH Z HDNCHWHYV

,Q I DRWIDWHUWDQ DCCEUHW WIHVH M WMP IE DAXHV 8 6& 3 GDGHUIKLS WP SHG XS IW

LOM® HFH J DWHUQ) Z RUNDV MBHDWAVVR SUYDW FIMY HQVZ KR P HAWZ W 0 HP EHYR!
& RQJ UAWDQG 6HQDWRLY LGFOGIQ) H WIQLYH UHVHDUFK RQ SUYDWA BMGHQFHY DQG RIMHU
P HAMQ) YHOXHV 7KLY LOHVA DARQ | RXQG WDVIKH LQ RUP DWRQ FRTIFWAG DJ DIQW
SUYDW FIV HQVH HFIMQ) WHUFRQMYMARCDOU KW Z MK BASHRWR P HHWQ) 0 HP EHY
R &RQJ WLV CRAIQ I DPWKVHG | RUHFXUW SXLSRVHVIOWRP H FDVHV 7KV IMXH DQG

RWHY UHT XIWH DGEMRCDOFUMD B\ WH UHBIYDQAFRP P WMHVR & RQJ UIHW
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2 Q-DQOV FUP LODOIRMY DWDXOMG SRTFH R IEHY EURNH IQRWH S 6 & DSMRO
GDP DJHG SURSHW DQG WP SRUDUD IQMUHUHG Z 1M WH FHWIEDWRQR WEMAS SUMGHQADO

DQG VIEH SUMGHQADCHBIPRY DWKH - RO HWMRQR & RQJ UAWAD WSIEDD® SR | RUP D HYHQV

SWE®I,, 6HPWRQ FOXH R WHS 6 &ROMMAR SURMGHY WDW-DFK \WW “\KD@DSSRIQ/M
HEFVRY | RUSUMGHQADQG 9 IFH 3BMGHQAIQD P DQUHUGIHRWMG E\ W WM GU [VDVYUA
SWE®DI,, 6HPWRQ FOXH  SURYIGHVWDVXFK DSSRQR HQWKRXG \BNH SOFH RQD GD\
GHWMP LGHG E\ & RQJUHW & RQJ BAW GHMUP LGHG WDWED, \R EH ( BFWRQ' D\ Z KIEK RFFXLY
ROWH "~ 7XHVGD. GH VDI WUWH | L0 RQED\ 1Q1 RYHP EHIMHYHY | RXWK\ HDU & RQJ UWDER
GHFLGHG WH GDW RQZ KIEK WRVH HBPVRIDORWAV D FRXQMG LOD MIQANHWMRQR & RQJUAW

7KH GDW KDVEHHQVAVWE\ @7 \REH-DQOY  |R®Z Q) HDFK SUMGHQADCHBIPWRQ
) RBZ Q) \WH SUMGHADCHBIPWRQ WH +RXVH DQG 6 HIDW SUHSDUHG R FRXQUKH
HOFVRDORMV| RUWH SUMGHADCHBIPWRQ\KEP MG E\ WH VWV RQ-DQDU

7KUHDW DJ DIQXDU H \FDBI SRONFDCDQG SXEQE HYHQWDUH FRP P RQ ) RUMDAWBDVRQ P RWY
~P DRUSXEQE HYHQIV\XFK DV SUMGHQADAGDXI XUDARQY WM R \WWH XQRQ DGV

CRP LODWY) FROMHQARQY DQG 6 XSHUYRZ O DUH URXWIHD GHVLI CDWIG 1 DAWRQDCS SHELDCS HRXUW
( YHQN 166( EHFDXVH R WHUSHUFHYHG YDOH DVWURIMANDLI HW ™KH -RONSHWRQ
R &RQJ UMW KRZ HYHU Z DVGLI HIHQV

QWH BDG XS \R WH -RONSHWIRQ WHUH Z HIH NIRZ QWUWHDW DI DIQM& RQJ UAW 6RP H
WUDW REFXUHG DVHDUD DV' HFHP EHU Z KIG! RWHLY DULIYHG MVAGD: VDQG KRXW EH RUH \WH
-ROMHWRQWIWMG +RZ HYHUWH' HSDWR HOAR +RP HDQG 6 HFXUW GG QRABXVWINH 8 6
6 HFUMBHYEH IQFKDUH R VHEXUW SOQQQ) DVIQRWHUL66( HYHQN

" XHVRWH VFDBI R \WH SIRWMMADRWRW \FKHGX®IG | RU-DQDY  DQG \WH DWUH R WH -RQW
6HWRQ WH & DSMRDQG P XFK R \WH FIW DGRS\WG DQHKDGFHG VHEXUW SRUMUH 90\ DV
CRADGHTXDM VR WRS WRXADQGVR YIRBIQASURMIMY GHMUP IGHG R J HWQR \WH & DSIVRO
EX@Q) $CEUWRD® LQWH BDG XS VR WH -RQABHWMRQ * HJHIDAD DUNO L@\ \WH FKDILP DQ
R WH-ROAKHVR 6\ DQGWHQ $UP\ 6HFUAMIL 5\ DQO F& DM UG \WH SURFHW
|RUDSSURYIQ) FKDQJ HV\VR 1 DWRQDT XD P IMIRQ/ @ MY \WH DXWRUIW VR DSSURYH \IXFK

FKDQJ HV R “VHQRUSHQA RQGDGHY ™
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TKHUGHFMRQWR UHGXFH WH 3HQE RQVDOFUNW Z W UASHPWR P MIRQ FKDQ) HVBIG \R
GHD\ VIQWH 1 DARIDG XDUBV BASRQH VR WH DABFNRQWH & DSIMRO,QGHHG FIW BDGHIKIS
KDG DVNHG WH * XDUG VR FDUY RXWRQD D QDUIRZ - XQDUWP HG P MIRQVR KHS KDQGEB! WD | [E
DKHDG R SOQZHG SUIRMV 2 YHUWH FRXYH R WUHH KRXWY URMY \MRUP HG EDULEDGHV
\KUWRXQEQ) WH & DSMRIDQG RYHZ KHP HG\WH 8 6 & DSMRBRIEH R 1 IEHY SURMPWY) WH
EX@Q) DQG OZ P DNHY EDWEDGHG WHP VHOHVLQ YDURXV FRQJ UMWIRQDAR! | LEHV Z KIG! WH

3HQE RQH | HAXYDWMG WH FKDQI H LQWH 1 DWRIDG XDUGVP MIRQIURP WD | IE P DI HP HQW
R URNBVSRQH

2 Q-DQMY  3WMGHQN RDG 7UP S SOQCHG R \SHDNDWD D@ GHDUWH ;KW +RX\H

& W R [ IEIDOH SHAMG WRXDQGVR SHRS®I VR DMAGWH ID® %1RW  DP WOWED\ WH
8 6 6HFUMGEHYIEH HIP DWG RYHU SHRSGI Z HH @IQ) XS $ 6HFUHNGHYIEH DOW
ZDUHGR YIRBIGFH “>6@P HP HP EHWR \WH FURZ G DUH Z HDUQ) EDQMAF KHB HV ERG

DUP RUDQG FDUWIQ) UDGAR HTXSP HQADQG P OB JUDGH EDFNSDFNY ™

3UMGHOATUP S EHJ DOVSHDNQ) DWCRRQ DQG XU HG WH (D@ J RHW\R J R \R WH & DSMRODQG
GH-P ROMDWM “SHDFHX® ™W  SP \WH QWD DYH R SURMIMY EHI DQWRIP Q) \WH

RAMAUSROFH EDWUHUDURXAG WH & DSIMRO0 1MWV QWU 9 IEH 3UHMGHQAD INH 3HCHFH J DYHBIG 1Q
WH -ROAGHWMROQR & RQJ UHWWR FHWA \WH ( BFVRUIDC R®U H YRM UHVXOV

$W SP 8 6 &DSMRBRIFH&KIH 6WMYHQ6XQGFDMG' & 1DWRDS XDUG & RP P DQEQ)
* HQHDQ L@DP - : DOHWR UBHTXHWAIP P HAIDW DWMMBGFH 6KRUD DIWLU ~ SP SURMIMY
EURNH WH [ LWAZ LQGRZ VR WH & DSMRIDQG EHI DQF@P ELQ) IQMGH 6 XVSLFIRXV SDFNDI HV
OWUGHMUP IGHG \R EH SISH ERP EV Z HIH | RXQG RXAMGH WH SHSXETFDQ 1 DWRQDCE. RP P MWH
DQG' HP REUDWE 1 DWRQDCR.RP P MWH +HDGTXOWMYEHEZHHQ DG SP

SBRXQ@G  SP WH 6HIDW DQG +RX\VH ERWM BFHWHG DQG WH FRP S®f Z DVEFNHGGRZQ
1RIED WH EXTIQ) Z DVEFNHG GRZ QDO RWDQKRXUDQS D KDO DIVMUWH | WEDWHUZ DV
EWDFKHG DQG DB RWAD KDO KRXUD WIUMH | LASURWMMMLY EHI DQHOMUQ)  $WWDURXQG

SP 3UNMGHQATUP S \Z HHWG ~3BDVH XSSRWRXUS: DSMRCBRIEH DQG/ DZ ( Q RUFHP HQW
7KH DUH KO RQWHMGHR RXUSRXQN 6\B\ SHDFH XO™

6 KRWY EH RMH SP  URMY EURNH LQR \WH 6 HDW FKDP EHU
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7KH F@P EHG RQWH SRAXP \WRNVHOHY DQG WEIG WURXI K SDSHYIQWH IRRP $W SP
KW +RX\VH SBIHWAVHFUAVIY . DLBLIK 0 F QDQ VI HHWG WDVWBUWMGHQATUKP S RUGHHG WH
1 DWRCDO XDU VR WH & DSIMRO - XWAEH RUH SP GHDW | lYH KRXWY DI WUMH URWY
VWG SROFH WAWMG VR VHFXUH WH & DSIVRADQG FEDUSURMMMLY/

TKH\MBZ BNSROQH VR WWH YIRBIFH DVWIKH & DSIMRAHSUHVHQN D P XA MUVG FWRCDOHRXUW
EUHDNGRZ Q %o0MIH HOAMY WD/ MQ) XOUD VBANHG Z W SUIRMFWY) \WH & DSIVRCFRP SEf

| DIBIG R GR MWYKDWRQ-DQDV




7KH8 6 &DSMRCBRIFH 86&3 Z DVHWIEQKHG DVSDWR WH 3XETE 9(TQIV
$ SSURSUDWRQ/$ PR “|RUWH FDUH SUMVHYDWRQ REH® NHHSIQ) DQG SRTIFH R WRH
SRWRQVR WH & DSIMRODQG IWDSSXWMDGFHV Z KIEK DUH LQWH H FOMYH X\VH DQG
RFFXSDAWRQR HWHU+RX\H R & RQJUHW BASHPRYHD ™ URP DOIQWDARWFH R |RXURI I IEHY
86&3 KDVVZHBIG\RRHU  RIIFHYWRED\ 7KH86&3 FXUWH® KDVD EXGI HWR
PI@RQDQG BFHYHGD  SHIFHQAKFWD\WH Q) MFDO<HDU 86&3 RYHYHHVD BHDWYHD
\P D@DWD R SURSHW J LYHOIWEXGI HWZ I RQD D 1 HZ. FIW EBFNVRI FRQADRXY
MUGEPWRDOSDFH VWHWKIQ) [URP + 6WHHVWR 3RRP DF $YHOXH 6( DQGIURP 7KILG 6\WHHW
6: RBGHHONM6WL( 8QINHP RWSRIFH I RFHV 86& 3 LVDOR VIMNHG Z W SHIRQDO
SIRMPWRQI RUP HP EHY/R! & RQJ UAWIQWH & DSIMRCDQG GXUQ) WDYHOLOM@ HFFH J DWHUGY
IRURGHR WH P RWKLI KO VB WG LOMMAR/IQWH Z R DQG RSHIDWY DVD SURMPWYH

| RUFH LQ DGEAMWRQWR W SRTFIQ) WHTXIWHP HQN | RUP HP EHYDQG Wl | DO $OR XQDNH RIWHU
SRIFH | RFHV 86& 3 LVCRWXENMFVWR WH ) UHGRP R, RP DWRQ$FW

%%

. FLIQPMBO
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" #BDLHSPVCE PO3FDFQU7 PMCDF BCE $| BOHFT WP 64$ 1

2 YHUWH OWMUHH GHFDGHY SRONFDOMRBIGFH KDV\KDSHG WH 8683 DQG IW SRWMUH

WU DWEQ) VHEXUW RQWH & DSMRFDP SXV TKHERPEIQI 1Q DVWKHS$OWG3 0 XUDK

) HGHDOAX@IQ) 1Q2 NDKRP D & W ®IG R SK\ MEDOHFXUW FKDQJ HVR ) HGHUDCR | LEH
EXCQ) VDFURWWH FRXQN IGFOGEQ) +RXVH DQG 6HIDWM R | IEH EXCQIV 7KH -XO
KRR R 2 11IFHU-DFRE & KHWRWDQG' HWPWYH -RKQ* IEVRQIQWH S 6 & DSMROKRFNHG
\WH & DSMROFDP SXV

QSDWEXDU WH HYHQNVR 6HSWP EHU WH DOMD DMIFN WH ~ \KRRWY R
5HS * DEUH®I* LIRGY DQGWH  \KRRWY DVINH SHSXEGFDQEDVHEDGSIDFWFH BIG\R
P DNRUFKDQJ HVVR VHEXUW RQDQG DIRXQG WH 8 6 & DSMRR.RP SO LGFOGQ) G MDWH
DGP IQUADWH DQG IXQEQ) FKDQI HVDQG D OU H IGFUDH IQ\Z RDRIIEHY ,Q WH
8683 &KH R 3RTFH Z DV.J LYHQWH DXWRUW\R ~GHSXWH P HPEHWR WH' & 1DWRQO

* XD DQG GXO® VZ RDOZ HY RFHP HOABHYRQGHI'DQG \WH 6 HQDW 6 HUJ HDQADVWS WP VVDQG
86&3 FKIH DGP .QVADWH R 1 LEFHUZ HUH J LYHQ WH DXWRUIW VR HQMUIQR P HP RIDQED R
XQEHWEBQEQ) Z MK BHBIYDOAH, HRXWYH EUDGFK DI HOFLHVVR USROG IQFDVH R DQ
HPHJHPA ,Q WH &KIH Z DVDOR JIYHQQHZ SHUP MIRQV\R IGFUHDVH BHFUAWEY
LOFHQAYHVVR EUQ) LQP RUH R LEHWY 7KH \DP H$ FWD@Z HG

<0 U F FWQUPGBOFN FSHFCDZ BT EFUFIN JOFE CZ U F $ BQIWPMLPNDF #PBE PSJO
B DPCODVSH-QU FFTPMUPO PG $PCHSTT® UF D FG PG UF $BQIPM1PNDF JT
BWU PS] FE WP BQOPIOUNX FOFPIFN FQUPGDFST GPN GFEFBM TUBUW BCE NMDBM
BHFCDFT BCE UF BNFE PDFT JDMEXH UF / BUPGBM( VBE W TFSH BT
$ BQIPMLPNDF PGDFST 3

Q  5HS * DEUH®I* LLIRGYDQG QQHWHORMHY Z HIH KRB\ -DUHG/ HH/ RXIKGHUIQD
SRONFD@® P RAYDWG DWDWICDWRO DWHP SWZ KIEK BIG\R D BWMHZ R WH 86& 3 VHEXUW
SURRFRY DQG UDVHG FRFHO/R SRONFDOARBIGEH WURXI KRAWMH FRXQA & RGFHIDV DERXW
PHPEHAMIHWZ HHUHQZHGIQ  ZKHQ-DP HV+RGINQRQRSHHG | H RQ5HSXEGEDQY
SIDFWFLQ) | RUWH DQQXDC: RQ LAWIRDOYOMHEDT DP H UKEMY [QVHIRXVICMUHV\R | RXU
SHRSGI [FOAQ) 5HS 6\MYH 6FDOVH DQG D 86&3 R IEHU




7KHVH (GFIGHQVR SRIMFD® P RYDWG YIRBIGFH BIG R D BHQHZ HG HP SKDMY RQLOM@ HFH
JDWHIQ) EHWMUFRRECDWRQZ W FRQ) IWWMRDOEMAEWR! | IEHVDQG P RWH UHFHQ® R \WH
FUDMRQR UHIIRDB6&3 R IEHVVR SURVGH EHMUMUHDADDOMY DQG P M DARQLQ
FRREDWRQZ IW RWHUDZ HQ REFHP HQADI HFLHV

# 64%14B/DYVTF

86& 3:VRU DQ] DWRDOMKFMUH IVEIG B\ WH &KIH R 3RTFH ' LUHAD XQGHUWH & KIH DU
WH &KIH $GP IQUADWH 2 111IFHUDQG VR R $WIMBQAR KIH V $\WIMEBQA.KIH R 3RTFH | RU
3URMPWYH DQG , QM@ HJFH 2 SHIDWRQYDQG $WIMBQA& KIH RN 3RTFH | RUSRTFH DQG

8 QLRWP HG 2 SHIDWRQY 7KHUH DUH | LYH EXUBHDXVXQGHUMH FRP P DQG R WH \E R $\MWBQN
&KIHV $\WMWBQA&KH R 3RTEH | RUSURMPWYH DG , QM@ HJFH 2 SHIDWRQY <RI DQDQED
3 DQRYHWHHVWH 3URMPWYH 6 HYEHV9%UHDX. 36% DQG WH 6 HFXUW 6 HYEHV 9UHDX
66% ZKIGI$PMY $WMBQA&KH R 3RTFH | RUSREFH DQG 8 QLRWP HG 2 SHIWRQY/6HDQ
* DA KHURYHYHHVWH & RP P DQG DQG & RQARO2 SHIMRQDBHYIEHY DQG 8 QLRP HG
BHYEHVOAUWDXV 7KH & KIH $GP IQUADAYH 2 |1 LEEHURYHYHHVWH 7WDIQQ) 6 HYEHVUHDX
76% SQGHUMRHEXWDXVDWH ' IMMRQY 36%FRQBIQ/WH' LJQUY 3IRMPIRY' IYMRQ
'3 QAN DWRQY IMMRQ DQG QM@ HFH DQG ,QMDI HAR & RRACMRQ" IMMRQ ,,&'

2 Q-DQDV 6\WMYHOEXQGZDVEKIH R 3RIFH 6XQG KHG WDWERWMWRQ! URP
XQAMDKRWD Di \MUWH DWBFNRQ- DO Z KHQ6 SHDNHUBHBM_DWHG KIP \R UMJ Q
$WWBQAL KIH 3R DQUHSOFHG 6XQG DQG EHFDP H$PWY &KIH R 3RTFH - 7KRP DV

0 DQJ HUEHFDP H WH SHUWP DGHOMKIH R 3RTFH RQ-X®

2 Q-DQDV <RJ DQDQGED 3IWP DQZ DVWH $WIMBQA KIH R 3RTFH | RUBUIRWIPWYH DQG
QM@ HFH 2 SHIMRQY DQG & KDG 7KRP DVZ DVWH $WIMBQA& KH R 3RTFH | RUBRTEH DQG
8 QLRWP HG 2 SHIMRQ/ 7KRP DVMMSSHG GRZ Q\KRWD DIWU-DQON  6HDQ* DA KHU
UHSOFHG & KDG 7KRP DVDV$ FWQ) $WIMBIQA&KIH R 3RTFH | RUS QLRI HG 2 SHIDWRQ/
SWIMWEBQAR KIH 3R DQUHP DIQVIQWH SRUMRQ\KH KHG RQ- DDV




'H 64%1 0 3HBQ] BUPCBMILB/DY/J-

&KIH Rl 3ROFH

&KIH $ GP LQMADVIVH $ WIMDQWEKIH RI 3RCFHIRU. ~ $ WWBQWAKIH RI 3RAFH IRU
2 [ILFHU 3 IRWAFVIYH DQG , QVWQD) HQFH 3RQFH DQG 8 QURWP HG

2 SHIDARQV 2 SHIDMRQV

7WDIOIQI 6 HUEHV

YoXUHDX 6 HEXUW 6 HUYLEHV

98X UHDX &RP P DQG DQG
& ROWROVEXUHDX

3 LRVAFVIYH 6 HUYLERV
X UHDX 2 SHIDWRQDO
6 HUYLFHV %X UHDX

8 QURWP HG 6 HIFHV
%XUHDX

' LJQMDY 3 LIRMFARQ
' LYIMRQ

,QYHWAI DURQV
' IMMRQ

, QUAT) HQFH DQG , QUALDI HOR\
&RRUGIODVMRQ' LYIMRQ




7KH & DSMRCBRIFH %6DE WH %RDUG FROMVR WUWHH YR P HP EHYA+RX\VH 6HJ HDQADW
$UPV 6HDWM 6HI HDQADVE WPV DQG $ UFKWMPVR \WH & DSVRO-DQG WH 8683 &KIH R 3RTFH
DVDQH RIIEIR QRQ YRWY P HP EHU ( DFK\ HDU WH & KDIUWWREMWA EHE HHQWH \EZ R

6HUJ HDQNDVS WPV 7KH %8DUE LVVEANHG Z W RYHYHHQ) WH RSHIDWRQ/R! 86&.3 VR HOMUA
WH \DIHW R WH & DSMRCR RP SB[ %AKQINA RIWHUSRTFH RYHWLI KWERGHY WH %8DUE KDV
DQH WDREDY BIYHR LQROHP HQAMQWH RSHIMRQV/R 86&3 [GFOAQ) “G-MIQQ)
IOAMD@Y DQG P DIQBIQQ) VHEXUW W VIMP V1 RUWH & DSMVRIEXTIQ) VDQG J URXQGV ™ VWY
WBQEDUGVI RUXQLRP V IXUMKIQ) EHOVDQG DUP V™ DGEHMQ) VRWFDIP V ™DQG XQAD
UHFHQ® ~GHVI DWW HP HU HGR \MMDWRQYI RUWH SXUBRVH Rl DSSRIOMY \SHFIDCR! | LEEHY
DQG DFFHSWD \XSSRWWHYIEHY ™

7KH +RX\VH & RP P MiH RQ'$ GP LQVADARQ DQG WH 6 HCDW & RP P WH RQ5XBN DQG

$GP IQUADWRQ RYHYHH WH %6RDG ) RBZ 1Q) D \WIVRUFKDQJ H DI WWMUWH HYHQWR! -DQDW
WH \Z R & RP P MHV DUH " DXWRU HG \R MRIQ® FROGXPWRYHIL KWKHDUQI VR WH

& DSMRCBRIFH %6DUE DQG P D UHTXHWAH DWMQEDGFH R DOP HP EHWR \WH & DSMVRCBRTFH

YRDUE™Y KHUH DQP HP EHYR WH %RDUE \KDODWHQG

7KH & DSVRCBRIFH 9%6DUE R LODWG Z WY WH & MO [ SHOHV$S SSURSUDWRQ/$ FVR

Z KHQUASRQUELON | RUWH & DSVRCBRIFH Z DVWDQY HIBHG | P WH & RP P IMIRGHUR! 3XETF

AEHQY VVR WH +RX\VH DQG 6 HIDW 6 HJ HDQNVDVWS PV ,QUD@® \WH YRDUG RQD FRQXEMG WH
$UFKMMPAR WH & DSMROEXVKH $ UFKIWIFWZ DV OWIUDGGHG DVD | RUP DOYRWQ) P HP EHUDQG
WH %D\ Z DVR | IEID® BFRIQ] HG 7KH WIKPMUH RN \WH YRDUG BHP DIGHG XGFKDQIHG I RU

P RUH WDQRQH KXQRUHG \ DY/

2 Q-DODV 0 IEKDHCE:  6WQI HUZ DVWH 6 HDW 6 HI HDQADVS WP VDQG & KDIURI WH
YRDG +H UM GHGWH IRBZIQ) GD\ 0 U 6\WWMQI HUZ DVUHSOFHG B\ $PWY 6HJ HDQADW
$WPV-HQQHUS +HPPIQIZ D\ XQADKH FXUHOASHI HDQADVS PV . DUHO+ * IEVRQ ZDV
\HBFWG

2 Q-DQDOV 3DX0 ,WQJ Z DVWH +RX\H 6HJ HDQADS WPV +H DR UM GHG WH
IRBZIQ) GD\ 0U,MQ) ZDVUHSOFHG E\ $PWY 6HJ HDQADWS P V7IP R 3 YRGI HMKQAD
WH FXUHQAE HJI HDQADVWS WPV * HHDQ L@DP - : DOHU Z DVVHBRMG - %HWEEDQRQZ DV
WH $ UFKMWPWR WH & DSMVRARQ- DDV DQG UHP DIQV\R \RGD\
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6 HQDVIA 6 HLJ HDQWDWS WP V + RXVH 6 HJ HDQWDWS WP V
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" 5l F#PB&E | BT F-TJTUFE NCH TUBCEICH DBNIT BPST-GPSN

QUASRQH VR | DAVADWRQY UHDWMG VR WH RSDTXHQHW DQG EXBDXFDR R \WH 9%RDG \WH
+RXVH&RP P MWHRQ$SSIRSUDMRQ/IQ  UHTXIWHG WH * RYHIP HQAS FFRXQIBIELON 2 11 IEH
* $2 \RSHURP DQDXAWT7KHDXAWZ KEKZDVIMKHGIQ ~ —SURMGHGD P HDWWHR
FOUW RQWH Y%RDUGVIQEHZ RINQI VDQG RSHIMRQY * $2  BHFRP P HIGHG WH 96DUG \KRXG
LGFOGHWH &KIH R 3RTFH DVD GRQ YR P HP EHUDQG DERSWD 0 DQOR 3URFHEXUAV

DP RQJ RIMHUWIQIV 7KH UHSRUAXUKHUWEMWG WDV 7KH FRQMXQ) OFNR & RQJ UAWRGDO
DQG RMHUNH. WENHKRTHULGSXWHSUHVHQA/D P DIRUI DS [QWH SOQQQ) H I RWAS XVH XQHW\R
86&3 \WH & RQJ UWDQG RMHY WDW LOGHHG R EH DGGUHWHG DV8 6&.3 P RYHVIRZ DU ™

SVINH WP H WH 86&.3 LQAFDMG D Z LG GHW\R P SBP HQXF $2 sV UHFRP P HICDWRQY/ DG \R
FRQXOZ I RAMGH H SHWWR UH RP WH YRDIGV.J RYHIDGFH WKEWUH |,Q-X® WHQ
& DSVRCBRTFH & KIH 7HUDGFH * DIGHADIG ~ 7KHUFUMFIVP \/DUH | DIUDQG WHIUNKXI J HVARQY
DU \RES DQGZ H Z IOFEH Z RINQJ Z W D YHQERUR W KIMQIMD@XS ™

7KH YRDUG Z DV UIHTXLHG B\ WH & RQRIEDWG $ SSURSUDWRQY 5HVROMRQR \R H DP ICH
WP DMIRQDQG VIR DWHW/WH H | HPRYHGHW DQG XVH XQHWR IWWEMRY | XGPWRQY 7KLY

H | RWEX® [DWG QD UHSRWAE\ WH 9%6RDUE VR & RQJ W WDWGHMUP LGHG WP X\ADDI Q
Z W~ FRSRIDW J RYHIDGFH WBQEDUGY ™7 KIEK EURDGD L[GFOGHG DFFRXQEELON

WDQSDUHGR.  DQG H \WMIDAFRP P XQEDWRQ %AMQD KDUEIQIHUR HYHQNVR FRP H \WH 9%6RDUE
| DIBIG \R P SGP HQMW RZ QUHFRP P HOGDWRQ/

$ VHIHVR \MEVHTYXHQAF RYHUIP HOAS FFRXQIELON 2 11IFH * $2  UHYHZ VR WH 9%RDIG
\[HOHGD  RP QEXVUHSRW\ & DSMRCBRIFH YRDIG ) X® ,(FRSRIDWY / HDAQ)

* RYHIDQFH 3WDPWFHV: RX@ +HS ( KDGFH $ FFRXQIELON 7UDQSDUHR.  DQG ( [ WALDO
&RP P XQFDWRQ ™ DZ HJ RIFHP HOAH SHWIQMYLZ HGIRUWH ~ BHSRWWGHVAUEHG WH
YRDUBV UVSRQUELONA DV Z IGH IDQ) QI ™DQG ™ DWSIEDO™MKH H SHW | XUKHUEMWG WDW
"WSIED® @7 HQRFHP HQARYHIL] KWERGHVI REXVH FOMYHO RQD QDURZ IDQIH R IMAHV™
WDWOROH BQ) WP VADWA IE SOQQRQ) DQG EXGI HWY QRAIQMUHUG Z W GDIO
RSHIDWRQ/




7KH  WSRWDOR GAMIIGIG DODUD R | DIGUAVE. WH YRDUG R P SBP HOMWKH

UHFRP P HQGDWRQY/ I RP W UHSRWR & RQJUAW 7KH* $2 BHSRWABFRP P HQGHG ™"WH
YRDUG WMVH W0 DQXDOR | XO® [GFRERIDM BDAQ) SIDFWFHV IGFOGEQ) HYDBDWY) W
SHURP D@FH DQG HQJ DI H Z MK WENHKRTHY DQG LGFRBRIDW WHUYHZ V DVDSSURSUDM RQ

DQ FKDQIHV ™

7KH 9%RDUE UHWPMG VHYHUDCR! * $2 5VNA 1IQEQIVDQG UH XVHG R P DNH WH WFRP P HQGHG
FKDQIHV QI DPWWH YRDUG BVIPMG * $2 3V HFRP P HIGDWRQYZ W UASHPWIR FRUSRIDM
JRYHUIDGFH DVICDSSTEDE®! EHFDXVH WRVH UHFRP P HQGDWRQYZ HUH ~J HDUHG VRZ DBV SUYDWM
SXECE® WDGHG FRISRIDWRQ/MDQG GH HQGHG WH 9RDUG WKPMUH DV~ QP EGMR DABZ \WH
86&3 WR"SHURP WHUDZ HQRFHP HQAP MIRQZ W P IQP DAKIQEDGFH ™

* $2 HYHQXD® FEVHG IW BHFRP P HQEDWRQ UHDWG \R FRSRIDW J RYHLIDGFH DV

XQP SGP HQMG DQG GHFOUHG WH YRDUE QRQ FRP SIDQVRQD VR BHOXW WH

UHFRP P HQEDWROIR®Z 1) WH -DQOYN  DWIFN 7R CDM WH* $2 WHFRP P HQEDWRQLY
RSHQ




'H $PNNFOJ GPN U F $ BQUPMLPNDF #PBE OFTQPOTF WP ¥%BQ&J( " 0 3FQPSUDIEB




'H  $VS-QU4AWBWT PG3FDPN N FCEBUPOT GPS&YFDVUWF " DUPO GPN ("0 3FQPY

# Sl F#PBE DPOUOVFT WP POFSBU JOU F EBS.

7KH %RDUE P LOWD | DIBIG R DEAHW Q) WEIQEQ) FRFHD/DERWD OFNR RSHIDWRDO
WDQSDUHGR DQG DFFRXQIELON 7R CDWA YRDUE P HHAW VDU FBVHG \R \WH SYXETE
%WU100Q) 1Q WH 9%RDUG EHI DQVHQEQ P IOAMMVR WHUP HAMY VR WH RYHNL KW
FRP P WHV EXVIKH DUH P RQMVIQGHD)

7KH %06 GRHV QRWHFRG KRZ. LQAYIGXDAP HP EHY YRWM RQ FHRAQ P HDVXUHY 0 RUH
WHFHQ® P HP EHWYIQEFDWIG WH %RDUG P D\ EHI IQVR UHFRWG W YRMVR FRP H IQR

FRP SIDQFH Z IW WHFRP P HQGDWRQV IQWH * $2 SHSRWEXWP HP EHYVR WH %RDUG
ZHHXZ 1@ \R FRP P IWR GRQ \R GXUQ D KHDUQ) EH RUH WH & RP P MH RQ+RX\H

$GP IQVADWRQLQO0 D\ 1REE® WH * $2 WHSRWH SOIQVWDWSEH [ FRP P WvH
WENHKRCHY Z KR | HIVWDQSDUHIR FRX@ EH [P SURYHG \DIG WH OFNHG IQLT KWQR WH
YRGBV GHFMRQ P DNQJ 1QDUWHDVZ KHUH WH FRP P MiHV KDYH UMVSRQUELDAAV \IXFK DV

& DSIVRCBRIFH P DWMY RUFDP SXV Z 1GH VHEXUW ™

7TKH %6:0U6 KDV EHI XQKRMWAY D & DSMRCBRIFH %805 ) RXP - Z KHUH \VHBFWP HP EHY R WHU

RYHWAI KWHQAAAV DQG & RQJ BAWRQDO HDGHUKLS R | LEHV DUH IQMMG VR SURYIGH ICBXWDQG
| HHGEDFNVR WH & DSMVRCBRIFH %RDUE GLHAD




2 Q) HELDW 6SHDNHUR WH +RXAH 1DGR 3HBM\DIG ~, KDYH QR SRZ HURYHUWH

& DSVRCBRIFH ™7KIVLYIDOH ' REXP HQV SURVIGHG B\ \WH +RX\VH 6 HJ HDQADWS P VAKRZ KRZ
WHQ +RXVH 6 HJ HDQADVS UP V3DXQWIQ) FDULHG RXKLY GXWAV IQ FGDUGH HUHEFH \R \WH
6SHDNHU KHUMI I DQG RMHU HP REUDWE Wil | 7KH 6 SHDNHUV WP HOAFUHDWG
XQFHVBIQN DQG FRQYXVRQZ IW BNSHPVWR WH KIMRUEDOHSRWY AKAXUH | RUMH +6$$ DQG
86&3

+RX\VH 5XBN APV LOVHYHIDCFLLUFXP WEBGFHV WDVWKH 6 HJ FDQADVE PV 6$$  IVWR BHSRWY
GQUHAVD \R WH 6 SHDNHUR WH +RX\VH LGFOGAQ) Z KHOWH +RXVH IV IQVHWRQI RU WH

6HJ HDQADVS WP VLV VR P DIQIIQ REHUXQEHUWH GUHPWRQR! \WH 6 SHDNHUDQG RWHU
SUMGQ) RIFHINDQG ~H HRXM WH FRP P DQGVR WH +RXVH DQG DOSURFHWHY IMKHG B\
DXWRIW WHBR  QUHRWMG VR WH 6 HUJ HDQADVS WP VE\ WH 6 SHDNHU™

3XWXDQNR WH +RXAVH 5XBNDQG | RURWHUBDVRQY \WH 6 HI HDQADVS UP V/1Q SUDFWEH \VHYHV
XQGHUWH GUHPWRQR WH 6 SHDNHU $FFREQI® WH 6 SHDNHUDQG RMHU HP RFUDWE A |
URXWHO KDYH P HHWQ) VVZ MK \WWH 6 HJ HDQADVE WP VDQG Wi | 7KLY G QP E LV QRAKQTXH \R
WLY6 SHDNHURUWLY +RX\VH 6 HU HDOADVS WPV, QGHHG EHFDXVH \WH 6 SHDNHULY WH KLY KHWWY
IDQNG) & RQIMARCDC [IEHUR WH | INMEUDGFK R * RYHUP HQAKLY AKFVWUH LY GHWHU
CRYHOORUFRQARYHMDO: KDWY QRYHOKRZ HYHU LD 6 SHDNHUZ KR GHQHV\WH UHDMRQKLS
DQG L] QRUAVKHUR! | LEHV REQ) DWRQVR VHEXUH WH & DSVROSHUKDSVIQDQH | RWYR \KUWEDP H

QGHHG 6 SHDNHUSHBM_H HIFMHG KHUDXWRUM Z W WHVSHPVIR WH VDI HW DQG VHRXUW R \WH
+RXAH R 5HSUNVHQRMYHY Z KHQWKH GUHRWMG WH XVH R P DI GHVRP WY RXMGH WH +RX\VH
FKDP EHUQWH QP HR DI HW 6KH DQURXGFHG WH XVH R SXQWH | LGHVIRUO HP EHY/Z KR
UH XVHG VR J R WURXJ K WH P FVBOGHWIPVRY 6P IOW® \VKH UHTXILHG P DVRVIQWH +RX\VH

FKDP EHUDQG DURXQG WH +RXVH 2 11 LEH 9@IQ) V

7KH 6 SHDNHUDOR H HWMG [Q OHIFH RQVHEXUW SURRFRY DVKH & DSIVROHDWG VR WH
SHUP HMUHZFH ) RBZ 1) -DQDY WH | HZFH Z DVTXEND HHPAMG DQG WP DIGHG XS
XQMDXO® R WDW HDUZ KHQ& RQJ UAWRCDABDGHY WIBMG J HWIQJ SUHVXUH VR VINH IMGRZ Q
6KH DOR RYHYDZ WH | HIFLQ) WDWZ DV HIHRAMG | RUD SXUSRUMG (D@ RQ6HSWP EHU

WDWCHYHUP DWIUD® HG DQG \WH 6V R WH 8 QRQLQO DK




) LD® DVWH KL KHWMDQNGI & ROMMIRDC | LEHU SHBRMXVHG KHUDXWRUW \R \BIS SHAHG
/ IHXMDQN HHIDCBX\WHOFRGRY VR “BDG DQLP P HADW UHYIEZ. R VHEXUM IQ UDVAKFMUA
LOMIDJ HJR\ SURFHWHVDQG FRP P DQG DQG FROAROMRTZ 1Q) \WH DWIFN DVWAH & DSVRORQ
-DQOU

" 5l FAQFBLFST PGDF X BT | FBWM JOPMFE JOQBOQICH BCE EFDITIPO N BLICH CFGF-
BCE EVSCH U F FWQT PGHBOVBSE BCE NDN BGBHFE U F 4FSHFBOUBU" SNT

&RQXGSSHE[ $ IRUD WP HIH WDWIOVADMY KRZ Q) DRMG 1Q GHHIHGEFH R WH
6SHDNHUDQG KHUMBII  ZKIFK ZDV FRP SIBG [RP GREXP HON SURMGHG B\ FXUHQAARX\H
6HJHDQADVS P V: L@DP - : DOHU
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$VGHP ROMDWMG WH +6$$ KDG D SDWHALD DQG SIDFWFH R VHHNGQ) DQG REVIIQQ) SHIP MIRQ
IURP WH 6 SHDNHUI RUD@HEXUW GHRMRQY 7KLY GHD\ HG WH UHTXHWWRUKHS | RP \WH
1DWRDT XDUG : KIBI 0 F&X@RXI K SDWHG WH QRM VR 6 SHDNHUSHBMDQG UHFHYHG KHU
DSSURYDOGRQJ \R Z DVQRWHTXILHG E\ WH %RDUG — MKDG EHFRP H UHTXILHG WURXI K\ HDWR
SUDPWEH 7KH YRDUE FRXG KDYH FD@IG D P HHWY) DQG MKHG DQHP HI HGR. GHFOUDWRQ

Z MRANSURUDSSIRYDA URP \WH 6 SHDNHU 7KV FRFOMRQL/\XSSRWG E\ D* $2 UHSRW
MXHG 1Q) HELOW Z KIEK VWMV

" DDPEIH WP B TFQPS$ BQIPMLPNDF PGaDBMU F $ 1 FGPGU F $ BQUPMLPNDF X BT
BCW W BTL U F #PBE WP EFUFIN JO- BOFN FSHFCDZ BCE TVDI B S-RVFTUDPVME CF
N BEF VESCBNE PSIOX SLICH 1FSU F WSTJPO PGTFDUPO JOQBDF PO+BOVBX

U F #PBE XBT CPUF-RVE-E WP DPOTVUX I DPCHS-TTPPCBMWBEFSTT XQ WP EP
TP




0 CDF UF #PBE EFUFSNJOFE U BUBO FNFSHFODZ FYJIU U F TBWUPSY MOHVBHF
BVU PS]FE U F $1 FGPGU F $ BQUPMLPNDF WP BQOPJOUPGEDFST WP TFSF BT TQFDBM
PGEDFST PGU F $ BQIPMLPNDF WP QIPWEF X FOBIFN FOUTVQQPSJIO U F QPNDICH
PGU F $ BQIPMDPN QWY

7KH BISRWMMHG B\ $WP\ /W* HQ5XWHOHRQRY LQO DUFK P LOWD | RXQG WDVINH
YROUGV™ GHIEHIDM GHFIMRQ P DNQJ SURFHW/ SURYHG WRR VBZ DQG FXP EHYRP H\R USROG
VR WH FUMYIQ-DQDY GHD\ IQ) UHTXHWV | RUFUMEDOXSSBP HQBAHRXUFHY ™

7KHUH Z DVDOR \HIRXY FRFHD DERXVRSWEV BDAQ) XS R DQG RQ- DMV &KIH
6XQG WMLHG WDWWYIQ) \DIG~RSWFV™Z HUH WH BDVRQI RURWHEQ [QWH 1 DWRDO

* XDUEG 6P LOW WH' HSDWRHQAR ' HHOH ' 2" ,QSHRRU* HHDODIG LQD UHSRWWDW
"0* > I@DP - @ DOHMGXVZ KIBIWH' &1* ZDVSUHSDUQ) 3 RUD SUNVHQEMRORQ' & 1*
SRMRQQ) RQ-DQMY @0 U5\ DQ& @ F&DWM DQG VHQIRUS WP\ BDGHW\BOHG DERXW
RSWEV DQGKRZ ' &1*  SHURQUHY HH QRWR EH FEVH R \WH & DSVRO™

/ DWMULQWH UHSRW\* HQHIDG DP HVO F& ROV LV TXRWMG DABIQIW \D\ Q) “WH J HGHIDO
IHHIY R DONMRH IQROHG>Z W DSSURIQ) WH' & 5) $@ DVWDWINH P LOBY Z RXG KDYH
CRURBI DQGPDQ SHRS®! BOHG DERXVINMH RSWFVR KDYIQ) P LMY DVIKH & DSVRO™

& REFHOVDERXVNH RSWEVR! P LOBY SHYRQUHIFGVH VR WH & DSVROZ HUH \KDUHG E\

' HP RFUDME MBI | LQWH +RXVH R SHSUVHQRMWHY 2 Q-DODU D' HP RFUDWE \K@i | HU
RQWH / HJ MDWYH %DGFK 6 XEFRP P MMH R WH +RXVH $ SSURSUDWRQV & RP P WkH HP DIBIG
WMQ) DERXVWNH SOFHP HQAR 1 DWRQDG XDUBWRRSY 7KH' HP RFUDWE Wil | HAMDIG ~, RQD
DWNVR EH DKHDG R DQ P HP EHY/Z KR P LT KW XHRQD SKRR RUQYH W \KRWKDVWKRZ \V/

1 DWRQDT XDUES Z W WH & DSVROGRP H IQWH EDFNGLIRS ™

7KH 0 DUFK * $2 UHSRUKEMMY WD 6& 3 R LEEHYH SUAWHG YDURXY FRFHQ/ UHDWMG
VR WHX\VH R | RUFH DVWKH & DSMROIGFBEQ) ~D FRIFHDZ I RSWEVE\ BDGHIKIS ™G
“\HYHDONSRAGHQN WG WDVWKH FRGFHD Z W RSWEV Z DV UHDWG R BDGHIKIS
SHUIFHSWRQR WH G-MUAVR 0 HP EHWR' & RQJUAW




7KH-XO® 86&3 2 * UHSRWADOR CRMVWDV6EHYHIDCR! | LEHY \WEMG WDVWKH, Z HUH
GHS®\ HG Z IWRXWDOR WHUHTXISP HQAEHFDXVH R SRSWEV5™S GRMHUR | LEEHUH] SOIGHG \WDW
“DVWRGH SRQNQWHPRQQI R -DQOY  WH Z MIHWHG D 86&.3 & DSWIQ DVNDGRMHU
RILFHUZ K\ WH Z HIH Z HDUQ) WHUKHE HWDQG FDUNIQ) WHLBS  EDVRQ REHHG WH
RILEHMRVBNH WHP R DQG \DIG IWZ DVERWAKH P DI H Z H Z DQAIR SRUAD\ >™61P LOWD
DQRWHUR! | IEHWRG LOYHWA DVRY “WHUH Z DVD GHEDWM 1Q>& MO IMMUEDGFH 8 QUARQ- DD

DERXKDUES J HDUDQG 3MH R [ LELDO WEMAG WHUH IV RQJ VR EH P HED \R Z H GROWZ DQAYRX
LQKDG J D™

7KH GREXP HQVDQG FRP P XQEDWRQ/\KRZ FRGFHUQ/ DERXVWNH SXETE SHIFHSWRQR! P LY
SHYRQCHIDVWAH & DSMRADQG KRZ WH XVHR! IRFHE\ R IEHY DI DIQMMRBIQASIRMIRY
ZHHZ HONRZ QDPRQ) ,(MQJ ' HP RFUDWE BDGHIKIS DQG86&3 BDGHIKIS 7KRH
FRFHOV GIP IQVKHG WH FDSDFIW R 86&:3 R EEHW\R H | HAWYHO GH HQG WH & DSMRODQG
SUHYHOMGWH' & 1DWRIDC XDUG 1 URP UASRQAQ) R WH YIRBIGFH DVWIKH & DSMVRARQ
DD

# "OUF MBE VQUW 80/BX UF) PVIF 4FSHFBOUBU" SN T XBT
EJNBDUFE BCE U F $ BQIPMLPNDF #PBE X BT EZTG/CDUPCBM

QDCEAMRQWR SUHSDURQ) | RUMH P RXQAD) VHEXUW WUHDW DI DIQIINMH - ROASHWIRQRQ
-DQOU 3DXQWIQ) DQG KV W | Z HH IQROHG 1QD QP EHUR SUHSDUDARQY | RURWHU

HYHQN LFOGQ) WHRSHQQ) GD\ R WH W &RQUHAW 2 Q' HFHPEHU Q)
WM WG -DP IH ) BHADERXINMH XSFRP IQ) 0 HP EHUVZ DU IQRQ-DQDU "X <,

Z HKDYH D JRRG SOQI RUWH IMXH \ RX UDVAHG W DWEQ) RSHQQ) GD\ ™ Q' HFHP EHU
WH $\MWEBQM RXVH 6 HI HDQADVS WPV UDVHG FREFHIV Z W SOQEHG UHQRYDWRQ/\WR DQ
DEMIDWH & KDP EHINSDFH RQFDP SXV 7KH $\WAMBIQAG HJ HDQADVS UP \V/\WAMG

SGUF QPKDU XFSF WP QIPDFFE BT TDI FEVMME JUXPVME FFRVIE- $" 0 W NBLF
BEEJJPCBMFRVION FOQUQVID BTFT BCE JOTWBWBCE DPOGHVS JUESVTF 51 I X NWBLF
TFVWIBMXFFLT WP NPQU T BAFSU F DPN QWUPO 51 JF MBWTUF ) PVTF XJJ CP
WBCW PO TJF BNFSCBU D BN CFS PQUPO EVSICH KP | H M N QPSBAUFWQAQU<TD> °
0 QFQAHYBZPAUF U BCE HPIOUAFTTIPO@S&VDUPIM PVQU




/ DIMUQWH GD\ Q) | RTRZ HG XS \R\D\ WDWDP IH) GHAZ H.J KHG LQRQWH IWDWRQ
DJ UHQ) WDVWAKH Z RINVKRX@ EH SRWBRQHG 2 Q' HFHP EHU Q) GUDIWG WH
2 SHAQ) BHWIRQ' HDU& RBDI XH DQG UHTXHWMG ICBXWURP ) BHW

0B WFYUN FTTBHE FYDI BOHE XJJ B QFSTIPCBM&FCE *SAICH TBE ~ X1 FO ZPVS UFYU
DBNF JO* XBT DPOTVNFE XJJ 0 QFQICH ¥BZ BCE &WMDWPIBMS PNEHE NPHITUDT 51 F
XFFL PGBOVBY. X WCF WS D BNEOHIOH

MQ) Z DVVP XGBGHRXAO SOQQAQ) | RUMH DX XUDWRQRQ- DQDU A SIFD® WH
DXIXIDARQLYD KHDYT @WRUMHEXUM KB | DVAH & DSIVRO, VWIBINHV' XS \LJ QLEEDQABHVRXUFHV

DQG WHTXUHVIGSXWURP P DQ WENHKRTHY HVSHFD® WH & KDIUR \WH & DSMRCBRTIFH YRDUG
Z KIEK Q) Z DVSURUR -DQOV 2 Q' HFHPEHU 86&3 FILFXOWG DQ
IOMIMROVR P HP EHYR WH & DSMRCBRIFH %6RDUG VR GVAXWWH ,QDXI XUDARQLQ OW
-DQOV 1REED ,MQJ P HWZ W & KIH 6XQG DQG OZ HQY RIFHP HQASDWEHY RQ- DODV

VR SOQI RUWH ,DXI XUDWRQ
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7KH FRP P XQEDWRQY BHDWG VR WH DYIDWRQ WUHDDI DIQIWAH & DSIMRCRQ- DQDU

\KRZ \WH DG KRF (DMUB Rl WH 9%RDUGV UVSRQH VR VHEXUW HYHQWV ( YHOLL WH
YDURXY WENHKRGHWY KDG DWHP S\WMG \R SURFHHG P RUH GHIEHIDMD WH. Z RXG KDYH EHHQ
VWP IHGE\ D FRQXMQJ ZHE Rl DXWRUMHV * $2 1RXQG WH & DSMRCBRIFH %RDUE KDG \R
XWD) H ™ YDURXV GLLI HIHQADXWRUMAV VR REVILQ DWIWBGFH | URP DERXW SHYRQZHO
IURP RXMGH DI HFFIHV ™DQG WH. ~OFNHG FEDU GHVBIG SURFHGXUHVR J XIGH WHU
GHFMRQVDERXWZ KIEK DXWRUMW VR X\VH RUWH MSV\R | RBZ LQREVIIQQ) DIWABIGFH ™
7KH* $2 DOR | RXQG MXHVZ W WH YRDUG RSHIDWRQY DU GRAIP WG R - DO

QWHL) HELDW UHSRWV* $2 \D\VWDVWKH ' HSDWR HQADQG WH 9%6DUE OFN
“FRP SUHKHQIYH GREXP HQMG SURFHW/\R DWHWDQG P W DM UMY ™P HDQIQ) “WHUH VR
DWXUDGFH WDVWKH & DSIVRCBRIFH DQG WH Y%RDUE DUH CRARYHLBRNGQ) SRIMQADOHEXUW
LWTM
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" 64%$1NDLT BEFRVBUF FRVION FQU

- 6WSKDAH . HW SHXWLY/

8683 OFN/DGHTXDM HTXISP HQAR SIRMPVWAMHP VHOHV DQG WH & DSVROURP DQ DWIFN@H
\WH RGH RQ-DQDOV 7KLY DWHWP HOAVWKH\VRGD\  DVIVZ DVIQ YDURXY BHSRWE\ WH
86&3 2 IIIFHR ,QSHARU* HHDO2 *  DQG D0 DUFK UBSRWE\ * $2 0 DQ RIIEHY
KDYH RAVEDWG HTXISP HQML WH. KDYH DQ DWD@,QI DPWDFFREQ) VR RGH86& 3 \RXUFH

PDQ YHAWUDOQR I IFHYZ KR J DYH WHUHTXSP HOMR GHZ RN LFHY BHFHYHG (RMIQ) 1Q UMD
) RUH DP S®& RQH & DSMRCGBRTFH RI [ IFHUWMALHG




" OTXFS

> @HQ, IIWMWFDPH RQ WH GHSDWR HQVWH. JDYH XV I XQKDUG VTXDG \RX NRZ \WH

“\WW@! J HDUMY Z KDWZ H FDOIW 6R WH SOVAE JHDUWDWRX\DZ  : KHQ, J RAMMKHG

WRPH ZKHQ, FOPHRQ \HDWDJR MZDVSUREDE® DOHDG.  \HDWRG 3UREDE®

DERXVWWHYHQ \ DY DIR WH \RRN WDWHTXISP HOADZ D, 1RP XV \R JIYH \R QHZ HU
RIFHY ,FOAQ WH KHPHW JDWP DWW/ DQG HYHY SIHFH R HTXISP HQMKDWZ HQWV
Z W WDW

2 VFTUPO
: KDWAG\ RXJHWZ KHQWH J DYH IWR WH GHZ HUR | LEHY

" OTXFS
1RMQ) 9YDVHEDTFDS |, P HDQ \WDW/ SUHWY P XFK RXUHTXISP HOAMQRZ  : KIFK , KDG RQ
-DQOY ZDVCRMQ ZDVP\ EDVHEDQFDS

86&3 2 * DOR WDIVHG FRFFHQ/ DERXHTXSP HOAGH IEHGFIHVIQD VHUIHVR 1OWK BHSRW
YRUHDP SO WH2 * |RXQGWH ) LKABHVSRQGHY8 QW) 58 —UHSROUE®! | RUWH LOMI W/ R
WH SHUP HWIUDURXQG \WH & DSMRIEXI@HQ) V-GG QRAKDYH WH SURSHUUHVRXUFHV R FRP SOM
WP DMRQ ™) R \SHFLLIEFD® WH) 58 Z DV QRAHTXSSHG Z IW DGHTXDW G\ GMWDO

Z HDSRQV\XFK DV 3HSSHUYD@DQG 6 WY HUYDQY HDSRQM MMP V™ KH 8683 2 * | RXQG WLV
HTXISP HQAZ RX@ KDYH EHHQKHSI XO"EHFDXVH R SW@DELOW \R IGFDSDFMVIW D SHYRQRUD
JURXS R SHRS®! Z IWRXWELHAW® HFDOMWE VR GMWDCP HDQ/MDQG ~Z RX@ EH H | HRWYH

DWIMALY R IEHY Z KHQFRQ URQAY  YIRBIQAFURZ GV MP LOUVR \WH RGHV HIFRXQMUHG GXUQY
WH HYHQVR -DQDUY ™

) XUNHU DFFREQ) VRWH 2 *  Z KDWHTXISP HOAWH R | IEHY QG KDYH RQ-DQDW ZDV
LGH | HAWH RUFRP SURP MHG $FFREIQ) \RWH 2 * \VVHFRQG | OWK BSRW R | LEHWYZ MZHWHG
URWKIHOV KDWY XSRQLP SDRWDQG FUKFLDOBWY MDY HDSRQVDQG P XQUWRQYZ HH QR
GHS® HG EHFDXVH WH Z HIH H SILHG ,Q\RP H FDVHV HTXISP HQAZ DV GMIHI DUBHG EHFDX\VH
86&3 R EHWZ HIH QRARDICHG \R X\VH W

7KHOFNR HIHAWH WDIQQ) VD BQIWBQEQ) 86&3 Z IGH IMXH WDWFRQAEXMG \R

FRQXMRQDQG G M XGPUWRQRQ- DDV 7KH2 [IIEHR ,QSHARU* HHDAWKHG D
VHUHVR | OWK UBHSRW-UHSRWWRY DG —WDWD@GHVFUEH \SHFLLIE FRFHG/




# A4ZTUN DY-QB3NFAU8 EF 5BICH ' BIMNI-T

DERXVWKH OFNR WDIQQJ DQG FHWIEDWRQ WURXI KRXWKH 86 & 3

/ PG §TQPCEFOT EETDSCFE UF

QFPOFBUPCBMH/EBCDF &N 64$ 1
TVQFSNITPST BT “CPUBJ BWL DWBS

3/ W "0, +"+D 5/"00' %1

0 RUH @OGH 1HHG/DJHRU 0 RUH

DQQY &URZ G&RQARO 9IRBIQM.URZ G SHDOME
1HHEHG QY  &ROARWDIQQY DQQY




7KHVH GH IFIHJFIHV DUH DAMIEXVRE®I 1Q SDWR D KL K ™R T LEFHUXWD DWRQ UDW™DAG \WKRW
Vi 11Q) EXVWDOR EHFDXVH 8 6& 3 KDVD GHFHQADA HG WDIQQ) AXFMUH WDWDFNY

DFFRXQMBELON \R HOXUWH WDIQQ) LVFRP SGMG %-FDXVH IQEYMGXDOQW DUH BASRQUE®! 1 RU
WHURZ QWDIQQ) 86& 3 LVOU HO XQDE®!H R WDFNZ KR LV WDIGHG DQG Z KHQ DQG
FRP P DQEQ) R I IEHY DUH GHYHUKHG VR DFFRXQAL WDIQQ) IVCRWFRP SBMWG $FFREQ] \R
LI RUP DWRQREVIIGHG B\ LOHAI DVRLY WLV IWXH KDVRQD J RAMAQZ RWH IGFH - DDV
EHFDXH R GZ QAT BARXUFHV

0 RW\SHALIED® R I IEHY DU QRAEHQ) WDICHG RQKRZ VR XVH Z KDWDMB HTXISP HOAW
MMXHGVRWHP  DQG R IEHY/Z KR P RYH LQR BDGHYKLS SRMWRQY DU QRAK | LELHQD WDIGHG
\R GHYHBS P DQDJ HP HQNWNQ $ 86& 3 R IEHWRG LOHWA DRY WDWADIQQ) QRZ RFFXLY
RQIEH Z KIEK LVIQUX | LEEIHQAR SWSDUH D SRTFH R 1 LEHUI RUBDOZ RUG \FHIDURY 8683 & KIH
0 DQJ HUH SOICHG WDVINH FXUHQAKRUBIH R R IEHY @ WWH DYDIOEIOV R R EEHY\R
EH SX®G | RP DWLI P HOMR WFHYHWDIQQ) 2 (H86&3 RIIFHMAMNIHG

" OTXFS

>7@H EDWRQ, FDUHG RQ-DQOV W IRUIQIBGFH , JRAMDICHG RQIQWH DFDGHP\
KDYHQWEHHQWDICHG RQIMMGFH  6R REYIRXW® Z H GR 1 IWHDUWP V\E LEH D \ HDU EXWIKDWA/
DERXVMWRUIMDIQQ) RQRXUHTXSP HQW

2 VFTUPO

: KDW/\ RXUH SHAVBMRQR WDIQQ) Z W\ RXUUEDWRQ'

" OTXFS

YDVRQ\KRX@G EH DWPIQP XP RQFH D\ HDU VR HYHY RWHU\ HDU , PHDQ MWD SIHFH R
HTXISP HQAZ KHUH Z H FRXG DRMD@® KXWWRUN@RP HERG. Z WY DQG Z HUH GHYHUDIGHG

ROWW : H DVNHG P XSO WP HV\R EH WDIGHG RQIWZ H MWAZ HIH D D\ V\RG QHYHUKDG
\WH P DGSRZ HURUZ H MVWFDUY (W 7KDY SUWY P XFK Z KDWZ HUH \RG

2 VFTUPO

$QG\ RX Z HWH FDUNIQ) WDWRQ-DQOY W'

" OTXFS

, QRARQD FDULHG IW, XVHG MRQ-DQOY WL \ HV




2 VFTUPO

© IWRWDQ WDIAQ) [URP & DSVRCBRTFH'!
" OTXFS

1IRNQ  \HDV (R

8 QLR HG R | lIEHYDOR WDVHG FRGFHLDY DERXVNH | DPVWWKDWFHWRQVHI P HOVR 86&3
GDGHIKLS GR QRAKDYH H SHIHGFH IQWH IREVWH FRPP DQG $ 86&3 \RXFH VWG

" OTXFS

6R ZH KDYH GLIHHQNVEXWHDXV 1Q RXU GHSDWRHQN : H KDYH 8 QLRWP HG 6HYEHV

WXWIDX@ZKIEK , DP  : HUH WH XQRP JXV  $QG WHQ ZH KDYH WH SSURMPWH

6 HYEHV 9XUDX@Z KIEK [V WH 3LRMPARD 6R 1L \ RX GRNDWRXUWI IPH WKWQRZ  ZH

KDYH QR XSSHU P DQDJHP HQMOQ WH ' HSXW &KIH SRMRQ RUXS WDWKDV EHHQ D

FRPPDQGHUR 86% 1RARGH 6R ZKHQMFRP HVVR RXUSRMMRQ/ Z KIEK DU IRXIK®
R R LEHWY—

2 VFTUPO
2XMR KRZ PDQ"

" OTXFS

, WIQNZ H KDYH WKARZ 2 UBNY , GROVHYHONIRZ Z KDWKH QP EHY DB QRZ
#VWU XF | BWF TPNFPCF JO QPTIPO X | P EPFTGULCPX PVSKC CFDBVTF U FZW

CFWSDPN N BCEFE PVSKC

$ WKRUBJHR RILFHY D OFNR WDIQQ) DQG QU | LEHQAHT XISP HQAGRHV QRAHQMHD
H SOIQWH | DIGUH DVWKH & DSVRORQ- DDV NKH GREXP HQNV DQG WP RQ
P DNH FEDUWDWP RUH R IEHWYZ KR Z HIH EFMWMUHT XISSHG DQG WDICHG FRX@ KDYH H I HAMG D

WBUND QLI HHQANRXWRP H

/INHZ MH KDG 8683 BDGHIKLS DQG P IGEB! P DQDI HP HQAEHHQ DGHTXDWMO WDIGHG 86&3
Z RX@ KDYH EHHQ EHWMUSUHSDUHG DQG P RUH FDSDE®I R' BASRQEQ) VR WH FUMY  7KHVH
YXQHDEIONVZ HIH Z HONRZ G-WH 86&3 2 * DQG* $2 IGHQMIHG WHVH YHY FRGFHIDY
UHSHDWGD 6XFK BQIWBQAQ) DQG SHYDMYH GHSDWR HQAZ LGH SUREGP VDUH FRQHTXHIFHV
R WH & DSMRCBRIFH 9RDUGV\WQGHIR VR LJ QRUH WHFRP P HIGDWRQVIRP WH 2 * DQG* $2
SURUVR - DOV DP RQ) RWHUWIQIV
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7KH | DIGUA VR @ IMYKH VFRSH R WH DABFNRQ-DQOU Z DVDVP XFK D

P DQDJ HP HQA'DIGUH DVDQIQM@ HJFH | DIGUH 1HZ GDGHIKIS R \WH LOM@ HFH GYMRQ
BHRKPWUHG WH RSHQ VRXUFH QM@ HFHWDP P RQI WH J URXS IQR D BHDPWRQDUY
SRWMUH DQG DPWHD RSSRVHG D P RUH SURDPWYH DSSURDFK R SUAYHQAY VIRBIFH DQG

GMXSWRQY DVWIKH & DSIVRO 7KH UHGHVLI GHG LOM@ HFH GYMRQZ DVI DI P HOMG DQG
& DSMVRCBRIFH GDGHIKLS Z HH QRAIX@® 1Q RUIP HG DERXVNMH VHYHUW Rl WH WUWHDW DI DIQWV

WH -ROASHWIRQR! & RQJ UHWRQ-DQOV

8683 KRAHVVE R [QM® HFH UHDWG GYMRQY WH ,QM® HZFH DQG ,QMIDI HR\
&RREMWRY' IMVRQ ,&'  DQG WH LOYHA DWRQ/GAYMRQ 7KH IQHWA DARQY GAYMRQLY
ELLXUFDWMG LOR \EZ R VHPARQY WH WUHDWDWHWP HONVHPARQ 7$6  DQG WH QMM HGFH
RSHIDWRQ/VHAIRY 2 6 $@WH LOMM HFFH RSHIDWRQVR! 86&3 WMGH IQWH 3URMARIH
6HYEHVXUHDX Z KIEK LVRYHYHHQE, WH $\WAMBOAL KIH R 3RTFH | RUSURWIPWYH DQG

QM@ HFH 2 SHIDWRQY

86& 3 KMRUEFD® LV (RAD " FRBRVRI'EXWIDWHUD ~FRQXP HI'R LOM@I HFH  %a0IQ UHFHQW
\HDY 86&3 KDVDWHP S\WG Z IW P I HG UHVXOV R WDQUMWRQWZ DU QM@ HFH FRBIFWRQ

1RP * DKHBG,&' IRUPDQ \HDWY 8 QGHUKIY BDGHIKLS 1Q-DQDU R &' WRRG
XS DQRSHQ VRXUFH VHPWRQVIMNHG Z WY J DWHUQ) . RSHQ VRXUFH LOM@ HJFH DERXVWKH
JRDYDQG SOQVR JURXSVZ KR VHHNR KDWP 0 HP EHYR! & RQJ UHW/DQG GMXSW

FRQ) UMWRQDDPWMA RUDL H HYHQN @H KL K SUR LB FRQ LLP DWRQ KHDUQ) VRUWH -RQN
6HWRQR & RQJ UHW\VR FHWW\ HBIPWRQ UHVXOV 7KH RSHQ VRXUFH VHPWRQ SURYHG O HO

H | HAYH DWSUYHQAR) KDWP VR0 HP EHWR & RQJUHW W | RUHYHQIA DVWKH & DSVROXQUD

W UHNVAKEWUGY) LOWH P RQMVEDAQ) VR - DDV

L&' UHI XOUWD SIRGXFHVIQM® HZFH SURGXFWI RUS 6&:3 DQG WH +RX\VH DQG 6 HIDW
6HUJ HDQVDVS PV LGFOGQ) D' DI® , QMM HFH SHSRWE SHEIDQ, YHQAS WHWP HQNV DQG
& RQ MR YHQMS WHWP HQN
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' DI , QM@ HGFH SHSRWV DUH VHQAIR VHEXUW BDGHWY IQWH & DSMVRCY W I RIP DWRQDQG
DQDOVYR UHBYDQAGHYHBSP HQAVRQDQG DURXQG WH & DSVROFDP SXV 6 SHADY YHON
$WHWP HONV I RFXVRQXSFRP IQ) KLJK SUR LB HYHOW RQ DQG DURXQG WH & DSIVRCFDP SXV
86&3 / HDGHIKIS \WWH +RX\VH DQG 6 HIDWM 6 HJ HDQV DV WPV DQG +RXVH DQG 6 HDWM
BDGHIKLS URXWWHO FROXW,&' B DWEQ) XSFRP Q) HYHQN WUHDAWDBUW\R WH & DSIVRO
DQG WH WUHDWHQMLRGP HQAP RUH ELRDED  7KH. DOR FRRUEIGDW Z W UHBNDQAKEA | 1O
86&3 R P DNH WHULQM® HFH RSHIWRQDODQG WH DUH UVSRQUE®! | RUHQUXUCY

LOM@ HFFH LV GMAIEXMG XS WH FKDIQR FRPPDQG )RU,&' WLVP HDQ/SDWIQ)

LI RP DWRQ\R WH $\WAMBIQAE KIH R 3RTFH | RUSURWIPWYH DQG , QM@ HFFH 2 SHIDWRQY WH
+RX\VH DQG 6 HDW 6HJ HDQVDWS PV DQG' 3

ONDVWH VHFROG 86&3 2 * | OWK UHSRWWRQWH HYHQVR -DODUY QRMV
LOM@ HJFH LV GHFHOADQ HG Z MIQWH 86&.3 7KLV UDJ P HQEMRQ FUHDWAVICH | LELHGFLHV
Z W BASHPVR WH GMAEXWRQ DQG FRQXP SWROR! LQM@ HIFH SIRGFW ) XUHU WH
UHSRUWACRMY WDWGVAEXWEY QM HJFH WURXI KRXVWMH HQABH GHSDWR HQAZ DV
FKD@®IQ Q) EH RWH DQG GXUQ) WH HYHOVR -DOOY  DAGWDWIXIGDGFH IRU,E' ZDV
“YHY DP ELIXRXV ™

TKH86&3 2 * WI LW | OVK BHSRWWGHMWFUEHG WH \KEVHT XHQAH | HAVRQ SUHSDUDWRQ GRZ Q
\WH FKDIQR FRPPDQG ,QIQMYLHZ VFRQGFAWG E\ WH2 *  “RQH R LEHUMBAMG DWRCH
SRONQWHPRQQ R -DQOV  WH Z MZHWHG D 86&.3 & DSWAQDVNDGRWHUR! [ LEHUZ K\
WH Z HIH Z HDUQ) WHUKH® HADQG FDUNIQ) WHUB5  EDVRQ REBHWHG WH R I EEHUMR VBNH
WHP Rl DQG\DIG MZ DVERMKH LP DIH Z H Z DOAR SRWD, >™
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'H  &YDFSQUGPN 8B0OVBX YBM “CFNIHFCDF 3FQP3J

" 5] F§~ | BE GPUCFFOBO JOUFNHFCDF BIWS- BUU JT TDBWM DU F64$ 1
*OFNHFCDF YaWTPPOQSPSWP U F HPIOU4 FTTIPOPGS PCHSTT PO+BOVBY

" XU SUHSDUDMRQ I RUDWU HHYHQV ,,&"  IVWSIFD@ \BWNHG Z IW FRFW RSHQ \RXUFH

LOM@ HFH DERXW IRXSVZ KR P D\ 1IQMQG RQFDXMQI D GMXSWRQ DD 1Q) WDAQG SDWIQ)
MR 86& 3 GDGHIKIS \R IWFDQEH RSHIDWRDM HG
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) RUH DP S®I GXUQ) WH FRQLLP DARQKHDUQIVR! 8 6 6XSUHP H & RXWW XVEH YW/

. DYDQDXIK ,&' UHDHG RQWH H SHWH R WHUDQDOW DQG EHI DQVFRXUQ) RSHQ \RXUFH
\RFIDCP HAD SRWR! J URXSVWDWDUH QRRURXVI RUFDXVQ) SUREGP VVZ IW \KFK HYHQAS 1 WU
JDWHIQ) BHBIYDQNIQM® HFH WH , &' WDP WSIED® G-\ QOWG D WDP BDG\R Z WM DQ
LOM@ HFFH DWHWP HQWNDWZ RX@ EH GWHP LODWG \R & DSVRCBRTIFH GDGHIKIS  7KH
SUHSDUDWRQLQWH BDG XS R WH . DYDQDXJ K KHDUQI VZ DVIGMADMYH ) RUH DP S® RQH
DODOVAGHVFUEHG WH SURFHWR! J DWHUQ) DQG GWHP IQDWY) WH LG RUP DWRQI RUWH

. DYDQDXJ K KHDUQIV

8 F BMP X PS.FE POU F TQFDBMFWO» TQFDBMFIN JUBTTFTINFOT 51 FZ X PVME
DPNF GPN 4QFDBM&WQAT WP VT BCE XF XPVNE DPOBDUUF PSHBQIFS UF
TQPLFTQFSTPO BCE HFUTPN F CBDLHSPVCE JOBSNBUPO 8 F XPVWE WPL EP U FZ
| BWF B | JIPY PGQPUFTUCH PS DBVTIH EJIS/QUPOT PO $ BQIPM) M1 " CE XF

XPVN X SIF BNWU BUVQ JO BO BTTFTINFQUBCE U FO TFCE UBUVQ U PVHI PVS
D BIOPGDPN N BCE

<GXF | BE TWG&DPNIH VQ EVSCH U F XFFL XF XPVE TFCE JUPVWJ FUJFS O
FNBMPSIOBTTFTINFQU *CFMFW XF X3P BOBTTFTINFOQU  TBZXCH U BUXF
FYQFDUFE M3HF DPXET BCE EJIS/QUPOT WP U F DPAEEN BUPO | FBSICHT BCE U BU
XF I BE B OYWN CFSPGREPUFTU U BUXFF- QBCCFE TPN F U BUXFS- QFSNJWFE 51 BU
U FZXFOUU FPVH 4 QFDBMWOT BCE PVCE B QFSN U@SDFSBIOBIS-BT

SUHSDUDWRQ | RILVXFK DQHYHQAZ DVD WDP H | RWAKDWIHDHG KHDYIO RQWH H SHWH R \WH
DADOWV 2 (H DCDOMAMMIHG DERXVWKRZ WH 1 RUP DWRQP RYHG XS DQG GRZ QWH FKDIQRI
FRPPDQGZIWQ,,&" XEHMHQ &' ' IHARULIRWP * UDKH

" OTXFES

6 QDOWEZ RXG J DIWHUXS UHFHYH DOWH IQ RWP DARQ S7KH @ RXG Z M XS D GDIVR
\WH [QM@ HQFH DWHWP HQV




" OTXFS
$QG WHQ SWH @ RXG SURMGH WDWIR 0 U * IDKH |RUUHYIEZ  DQG WHQ WHUH LV D GDIO

SURFHW 0 U * UDKH Z RX@ \D\ ZKDWWH Z DOV S7KH @Z RXG VHEG KIP D GIDIW +H

ZRXG\D\ P DN\HWHH FKDQIHV \WZ RXG@ FRP H EDFNGRZ Q 6R MYD FILF®! : H FRBFW
I RWP DWRQ W RHVXS WH FKDIQ/ W HW HYDODWMG —

2 VFTUPO
& RONBQD JHME) XSCDMG

" OTXFS
8SCDMG 7TKHIHV PR TXHMRQY 7KH \D\ R\D\ , \HH WLV L RP DWRQ WDV \MLY
TXHMRQ $QG WHQIMZ RXG EH VHQAEDFNGRZ QR XV $QG WH KDG GDIO® P HHMQJV
UHHHGFLQ) FUDWY) WY IQM@ HGFH DWHWP HQW

”&'

" WHAVRULRP * UDKH KHG Z HHND [QM@ HFH EUH 1QT VI RU& DSIMRCBRTFH GDGHUKLS R

IGFOGH DO 1QSHAVRUDQG DERYH P HAWY) DQGD PHMWY Z W FDS\WWIQ/DQGWHQ D
PHMQ) Z W ERM +RX\VH DQG 6HIDM 6HJHDQADVS PV \RGVAXW  XSFRPIQ)

GHP ROMDMRQ/DQG WIQIVR FRFHD ™
2 H,& DOOWWMINIHG

" OTXFS

S7KH LQM@® HGFH EUH Q) @ DVHYHY 7XHVGD. ZH KDG D Z H\D WBIQEQ) P HHWY 1O
WH 6&,) FRQHHIFH BRRP $W  RFEFN ZH EUH HG IQSHARY DQG DERH  $W
RFGFN MZDV FDSWIQ/  $QG WHQ DW  RFEFN IWZ DV WH +RX\VH DG 6HIDWM

6HUJ HDOADVS PV

6R ZHZ RXG J HWNRH SHRS®I FRP 1Q) RIHUDQGZHZ RXG EUH WHP  $QG IMZ DVD
GDW B\ 3RZHJU3RQN $QG , ZRXG JR WRXIK "2 ND\ WHVH DU \WH SHIP MG
HYHQNFRP IQ) XS | RIMLYZ HHN




" OTXFS

$QG WHQ ZH ZRXG KDYH WHP IDMG Z KHWHUIMZ DV JRQJ VR EH \RPHWMQ) R
FRFHD 1L 3@ DVD WP RM SRMEIOV RU\HDK Z H Z HH FRGFHIHG DERXMY

> @ KDGWHMIH KRZ PDQ SHRS®I ZHH FRPIQ) Z KDADWDVWH ZHH JRQ) R
EH1Q Z KDWMHUP MRQWEMP HQAZ DV 6R WDWZ D\ WH XQGHYARRG

2 VFTUPO
Q WH GDG XS \R . DYDQIK ZDV WREFH D ZHN RUGG \RX KDYH IGFBHDVHG
EUHIQIV

" OTXFS
$VZHJRWP R LG RP DARQ Z H Z RXG WBWWHQEQ) IMRXWDKHDG R WP H

, Z RXG \WWLION WDWWHUH Z DV DQ RFFDMRDOHP DIOP D\ EH WH QJKWEHRUWH \D\ Q)
"2 ND\ ZHJRNQRP DWRQ WLV J IRXSVIRQ VR DWHP EGI DWKLY SOFH ™

SIRP * IDKH@XDG KLY GVIEXWRQ QIWMDWKH Z RXG VHQG MRXVWR. %AWIL KH KDG DQ
TXHVARQ/ RUKH Z DQMG \RP HMIQ) FOULIHG KH Z RX@ VHQG IMEDFN | RUD FRUBFWRQ
Z KIEK YHY UDUHD GG, JHADQWIQJ EDFNIRUD FRUHPARQ  $QG KH Z RXG VHQG MRXW

\IR EDMED® @HX\MDQN DQG DERYH Z KRHYHUGHHGHG WDWQ RIP DWRQ

2 VFTUPO
$QG WH DWHWP HON @H\RX\DIG Z HIH DER IR WH Z RXG FRP H RXAWZ KHQ\ RX
KDG QHZ IQRP DWRQ

" OTXFS
<HV $QG, DPWD® X\VHG\R\D. "8SADMQPEHURH  ™DQG WHQ SXAMRQWRS R
WH SUHYIRXVR DWHWP HQW

2 VFTUPO
6R LQWH ®DG XS R WH . DYDDI K KHDUQIV KRZ RIWQ GMY\D\ @HWH Z HHNR WH
KHDUQIV KRZ RIWQDUH\ RX VHQEQ) RANKHVH DWHWP HON




" OTXFS

7KH DWHWP HQAZ DV SUREDE® VHQARXAP D\ EH RGFH WDWZ HHN 90AIHQZ H Z HIH RQ
WH SKRQH YHUED® DQG ZH ZHM EHFDX\H , KDG YDURXY PHPEHY WH. Z RXG FDO
PH WH GHSDWW HQ\WP HPEHY  \WH Z RX@ DOEH FD@Y PH \R\D\ ™ R\RXKDYH
DQ PR IQRP DWRQ™QG, ZRXG \D. "<HDK , Z DV HME BDG \R VHEG WY
RAWIR\RXJXV™$QG&' 8 WH Z RXG DA D\ VFDOZ KRHYHUZ DVFRPPDQEQ) &' 8

Z RXG FD@P H

2 VFTUPO
$GKRZ ZRXG\ RX JWDGH WH \XFFHWRI \ RXU\RXNRZ \RXUWDP DQGZ KDVWWZ DV
DEGIVR CR DWZ W WH . DYDDI K KHDUQI V'

" OTXFS

, WIQNZ H Z HIH YHY \WFFHW XOEHFDXVH WH KHDUQI VZ HIH DE®I VR JR RQ ZH P DCH
DORW  DUMNVWOWZ HAN : HZHMHZHODZDW R ZKR ZDVIRQ) VR EH Z KHMH
ZKDWZDV JRQ) RQ ZKDWZDV JRQ) R EH H SHAMG ZKDWWH JURXSV Z HH
SDQQQ) $QG\R RXURIEHYNHZ \WDW

* IDKH UHDHG RQKLY DQDOWM-Z KR DUH LOMM HFFH H SHWW-MR SUHSDUH WH IQM@ HFH | RU
WH DWHWP HQN * UDKH WHQ VHQARXWNH DWHWP HON R 8 6& 3 BDGHYDQG R [ IEHY R KHS
IQRP WHUGHFIMRQV/UHI DEQ) KRZ EHWYR NHHS WH & DSMRODIH ) RUH DP S® RH
DCDOWMNLHG

" OTXFS

>@®, Z RXG KDYH KDG D FRFHD Z KIEK KDV KDSSHIHG QP HRXVWP HV , ZRXG\D\
ZRXG JRWR KPP DQG \D\ ~7KIV GHP ROMIDMRQV FRP Q) XS DQG P KDMQJ D EDG
|HHIY DERXMTM

2 VFTUPO
SLJKW




" OIXES
$QGKHGD ™* HAP H I DFW DG QY R XSWaILY ™

2 VFTUPO
2 ND\

" OTXFS

$QG, ZRXG JIYH KIP WH IDFW JIYH WHP VR KIP DQG KH ZRXG JR XS VR WH W
|GRUDQGGWOMP  ZH ZRXG \MIQEUH IQ1VDQG KH Z RXG VBNH P H IQR\RP H R
WH EUHIQIV \RXNJRZ DQG , FRXG \WMOWHP ~ P |HHIDY EDG DERXWMY EHFDX\H
. < DQG=™

2 VFTUPO
SLJKW 6R Z KHQKH Z HOMRWH W 1 GRU ZKR Z DVKH W) "

" OTXFS
+HZ DV WH DWIMWBQAFKIH VDQG WH & KIH - 7KH XSSHUP DQDI HP HQW

&' SUSDUHG B\ FROADQ® \RFIDO 1QJ WH LOMM HFFH * UDKH DQG KIVWDP NGHZ WH P RUH
1 RP DWRQS 6& 3 BDGHYKLS KDG WH EHMMUWH FRXG SUHSDUWH 7KDWP HQEX@V DOR
DSSOHG 1 RP WH RS GRZ Q 7KH P RUH L R DWRQWH DCDOVWKDG WH P RUH H | HPWYH WH,
FRX@ EH DWFUHDWY) DOLQM@ HFH DWHWWP HONS 86& 3 VRXUFH WMNLHG

" OTXFS

$QG3WH @ RXG FRP HEDFNIQR WH R IFH : H Z RXG DOWWQD FULFGI DQG SDADOWW
WDP GDG@EZ RXG \D\ WMLV IV Z KDWFDP H XS GXUQ) P\ PHAWY ZIW 0 U * IDKH $QG
WHQ>DDOWWWDP BDGEZ RXG VHQG RADWLI QP HQNV

2 VFTUPO
6R SWH @7 RX@ P DNH \XUH HYHYRCH Z DV 1IQ RWP HG RQ WH XSCDWAV P DNH \IXUH WDW
Z KDWIYHUZ DV (HHGHG Z DV DWL (HG RXWDQG HYHY RH Z DV RQWH \DP H SDI H'




2 VFTUPO
$WZ KDWSRQMY WDWMHQ \RFIDD HG Z W & DSMRO3RTIFH BDGHIKIS RU Z KRHYHU
QGHHOV\R NGRZ XS WH FKDIQ' ,VIMKDSSHQQ) WH Z KR®I WP H!

" OTXFS
<HV

7KH DCDOWN VRXI KWRXADQG P DIQEICHG WHDMRQKISV Z IV RAMGH DI HIFLHV\KFK DVWH

) HGHDOAUWDX R ,Qr-MA) DWRQ WH' HSDWR HQAR +RP HDQG 6HFXUN 8 6 3DUN3RIFH

. DKIQWRQ' & 0 HAR3REEH' HSDWR HQAVDQG 6HFUANGHYEH 7KH,,&' DQDOVWNHSWDQ
RSHQ@H R FRP P XQFDWRQZ W WRVH DI HGFLHV R \KDUH [P SRUBQAIQ RIP DWRQ $ 86&.3
\RXUFH \WAWMG

#FXFFO. S ( 8l F BCE DPNNBCEFST PO U F PQFSBUPCBMTEF U FZ XFS | BWCH
EBM TEF DPONSIBUPOT U PVHI U FI5 QFSTPCBMDPOCFDUPOT " CE TP XBT 64$1
BOBMTY 64$1 BOBMTU XBT XM PUFS BHFCDFT <64$1 BCBMTU | BT HF-BU
F-MBUPOT T X 1BS. 1PNDF . 1% 4FDS-U4 FSADF 1PNDF 4P EBIM DPOMNFSIBUPOT
X BWPGU FTF QFPQW " CE U FO FWSCPEZ JT O UF LOPX X UF BUFTU
JOFIN BUPO

1RWP * IDKH IQMQGHG VR WS DI WUWH 1 RYHP EHU HBPWRQDQG -DFN' RQRKXH DQG
XOH) DUDP Z HH KIHG VR WHSOFH KIP DVWH' IUHPVRUDQG $\MWEBQN LWHRVRUUHSHPRYHD
) DUDP NAGHG MWAEH RUH WH HBFWRQDQG' RQROMH RICHG Z HHW OWU ,Q\WH BDG XS \R
-DQOV ' RQROM DQG) DUDP WHSRWG\R' HSXW &KIH . IP 6FKGHGHUZ KR Z DV
UHSOFHG B\ 6HDQ* DA KHU 6HDQ* DA KHUWHSRUMG \R $WIMBQAL KIH R 3RTFH IRU

3IRMPWYH DQG , QMM HIFH 2 SHIDWRQY <RI DQDQED 3WF DQZ KR WHSRUMG VR & KIH 6XQG

) DUDP sVRQD SUAYIRXV QM@ HJFH H SHUHGFH Z DVIQWH P P LT IDARQI HAY ' IYMRQR!
8 6 &MYHQKLS DQG,P P LJIDMRQBHYIEHY %-FDX\VH ) DUDP KDG QR UHBIYDONQM® HJFH
H SHUHGFH * UDKH IQMQGHG \R UHP DIQ RQWH NRE \R WDIQKHU $FFREQ) \R D 8683 \RXUFH

Z KR WWWLHG WR 1IQYHWA DRY ) DBKDP GHFELHG |, QKHUQHZ  URB! DV WH DWIMRQAGUHRRURI
»&' VKH DIWAP SWIG VR UHP DNHWH 86 &3
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# $1BCHFT WP U F *OFMWHFCDF Y%QNTIPOBGFS/ PVWN CFS DBVIFE U F
JOFNHFCDF BINS-T PO+BOVBX

3URUR 1 RYHP EHU Z KHQ86& 3 SUHSDUHG | RUD \SHFIDCHYHQAMMH [QMT@ HIFH DQDOVW
LOWH RSHQ \RXUFH VHRWRQ Z RUINHG VR HWHUMR J DIHUIQM®@ HJFH DQG FUDW DQ

DWHWP HQAYRUHDFK HYHQA7KH 8 6& 3 6 SHRLDQ, YHQN VHPARQVHQGYDOSHP IW\R &' 2 CH
DQADOWZ RXG WSLIED® EH BSSHG R \HYH DVGH I DPR WDP ®DG  7KDWDDOWNZ RXT@ DWLI Q
Z RINRXVWR WH WDP  DQG KDG YMELOW LQR Z KDWHDFK WDP P HP EHUZ DVZ RINQJ RQ 7KH
WDP ®DG WDFNHG DQG J DWHUHG DOMH LG RUP DWRQI URP WH DQDOVV DQG WHQ SUHSDUHG DQ
LOM HFFH DWHWP HOAR VHQG VR WH 6 SHEIDQ, YHON VHPWRQWR L RP GHFIMRQVDERXW
JWDOAY RUGHQ IQ) WH SHIP IWDQG Z KHUH VR DWLI QWH J URXS RQWH & DSIVRQ) URXQGV

$IWULRYHP EHU —Z KHQ) DUDP VRRNRYHUIRULRWP * UDKH-WDWSURFHW FKDQIHG 7KH
86&3 2 * IRXQGWDWKRVHFKDQIHVEIVWB6&3 ZRIHRII $FFRAEQI VRWH2 * DVR

-DQDV ~ &' SOFNHG@RP SUHKHQUYH SRIFIHV DQG SURFHGXUHAY UHBIYDQAIR WHU
RSHO\RXUFH QM@ HFFH J DWHUQ) HIRW™QG™,.&' QG QRADE D\ VIGFOGH SBHMRXY
UHSRWQY [QR OWUDWHWP HQN ™
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QDO D UMEZ WH86&3 ,QSHRARU* HIHIDA RXQG WDWIXS XQMD HFHP EHU - DQOU
RUSRWE® D QMBI HDWDHU ,.&'  Z DVAMGHG QR DQXQRI 1 IEIDAR SHOBRXUFH

6HPWRQ 2 66 > DQG SOMM HIFH $DOVYVEHPUWRQ ,$6 >™DQUGWDW,.&' RIIFIDYFKDQI HG

WH SURFHW DURXQG WDVWAP H HIP LODWMG 2 66 DQG P DGH DO QMM HJFH 5HVHDUFK

6 SHFLDDAMANSROUE®! | RUSHURIP [Q) RSHQVRXUFH VHDUFKHY ™

( YHQWRXJ K WHUH KDG GRAEHHQ DQIQM® HJFH EDVHG VHEXUW | DICUH SURWR ) DUDP 3V
DULYDOVKH EHIHYHG WH DQDOWWMDP Z DV QR | LELHOD SHURP IQ) IWNRE 8 SROKHU
DULYDO) DUDP P P HADWO EHI DQGMDWHP EQY WH RSHQ \RXUFH VHPWRQ 6KH GHVFUEHG
WHWDP DV WK J @) Z W VRP H R SWHARWNQI VMKH DWL GHG 6KH WMANLHG ™, THOV
FRP Q) RQERDG, KDGVR GR D BWR WH DQDOWE Z RINP\VHD P (R RQJ VR \SHDNIRU
-DFN= RDKXHAEXW NJRZ WHVZRR XVAGD BVR @H \WH DDOWIASH Z RINIQWH
EHIIQQQ) EHFDXVH WH WDP GGOVKDYH WH FDSDELQNV ™

7KH DQDOWWMDP BDG KRZ HYHU GAVFUEHG ) DUKDP DVGRQ WVSRQUIYH DQG KRWABH R WH
DCDOVAYH | RWYR SURYGH VKSSRWV7KH DDOWNMINIHG

" OTXFS

S7T@H \SHFLDOHYHQASHWP W Z RX@ FRPH \R PH [URP 6SHAIDO( YHQN DG , Z RXG
DWMIQWHP RW G ®J WHP 1QDQG DWIQWHP RXW 6R WDWZ D\ , FRXG DZD\V
\MOZ KHB WH Z HH DQG , FRXG JR SXWP\ KDQGVRQWHP DADQ JIYHOWPH

Z RX@ D\WLI Q RAD \SHFLDCHYHQASHUP IWVDQG D KDD DQ KRXUGWIUMKH Z RX@ DWLI QLW
\R\RP HERG. HOH

6R , ZRXG \HJG >XM ) DUDP @Q HP DIODQG WD\ “<RX GROWKDYH VR Z RWN DERXW
WLV , \BNH FDW R WY DQG Z H@J HAMGRH ™ 6KH GHYHUUSRQAGHG  ,Q WH S W@

SKRQH FD@7Z W ) DUDP @ Z DV \RG , Z DV IQXEREMW EHFDX\H , Z DV H SOIQQ)
WH SURFHW/VR KHUDQG QR XQGHUIY \KRX@ HYHUMED \XSHYLRY Z KDWR GR

$QG WHQ, JRWZ IWWQ XS RYHUWH Z HHNHQG | RUWDWEHFDX\H , Z DV XQSUR HWIRQDO
DAGXZHBRPIQY) 6R, JRAD  WHIR®ZIQ) 0 RQED\ PRAQQY




2 VFTUPO
> @XZHHZ WMAQXS EHFDXVH\ RX Z HIH XQZ HBRP 1QJ"

" OTXFS
<HV $QG XSGR HWMREDO

$ DOV DQG RIWHUS 683 \RXUFHVIQMYHZ HG E\ \WH & RP P MiH GAVFUEHG KRZ \WH FKDQI HV
IP SOP HQMG E\ ) DUDP XQGHWP LGHG WHLUZ RUN $ DOV WMALHG VR LOYHWAI DVRY WDVINH
VHPWRQ EHFDP H ™ GRQ XQPARCDONP P HADWD XSRQ) DUDP 3V DUYDO?2 GH DQDOWMINLHG
WDV DUDP 3V FKDQJ HV-Z KIEK Z HIH GRAWRIP D FRP P XQEDWG—ISSHG H SHWRXR WH
URBNV1QZ KIEK WHUH SHUHQFH FRX@ EH GYHIDI HG

7KH DQDOVNWMINIEG

43 F CBTDBMI EECUDPNF PVWUBCE TBZ “*N TIVUWICH PVWUUF PQFO TPVIF
4FDUPOp CVUTI F TBSKFE BTTHQAICH PVSWBTLICHT WP PU FSBGBMTU VOTWBIT XI P
XFF VOBN MBSX M XI BUXFEE

<8 F | BW W TQFDIGD BCFT U BUXF XPS.FE 0 ®SB FBTPO * NFBO CFDBVTF
UFSST TP NVD POF QFSTPO DBCU QPTTCM LFFQ VQ XU FWFSUXH " CE XF
EFVWNWQFE FYQFSUTF O U PTF B BT . Z FYQFSJTF XBT XU U F HPVQT U BUVTFE
WP DPNF VQ WP UF ) WP EFN POTUBUF BWU F UNF  * DI FDLFE XU U FE TPDBM
NFEB QBHFT FWWSZ EBZ *LOFX XI P UF LFZ QBZFST XFF " CE * DPVME UFNWIGPN
FYQFSFCDF U JT Jr HPIOH WP CF B QIPCMIN PSU JT JTGUHPIOH WP CF B QEPCMN

61P LW DRWHUDDOWNMWNIHG = 7KDWKQWZ DV GMVEDQGHG B\ KHUD® RWMRQED RH : H
DAWMHWPHRI -DOQDOY ZHZHHQRAGRQ SIRDFWH VHDUFKHVR VRFIDAP HAD @\H Z H KDG
EHHOEHRW : HZ HH VWERW BHDRWRYH DQG BNSRQEQI VR LHTXHWV | RUIQ RWP DWRQ ™
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7KH DCDOVA XWHUMEMAG WOW DUDP  UHP RYHG WH RSHQ VRXUWFH H SHWITURP \WH SURFHW
VR FRORGEDW SRZ HUI RUKHYHD VR WH GHWIP HOAR \WH \DI HW DQG VHRXUW R WH & DSIMRO

2 (H DCDOVNMMAG

8 3 FO XF EFQJSFE B UJFBU XF XPv BTTFIT UF U3BU BCE DI-BUF B
CPUEDBUPO Tl FFUBCE TFCE JUW U F U S-BUBTTFTIN FQUTFDUPO #VUXF X PV
DPQZ FWSCPEZ JOU F EQNTPO TP FWFSCPEZ | BE FZFT POU 3-BU U BUX FS- CFIOH
NBEF " CE Tl F D BCHFE U BUQPNDZ WP TBZ JUXPVNE POM CF | FSBCE U F EX-DUPS
DPQFE POU F FN BMIFQUUWP U 3-BU CPUBMWPGU F BABMTU 4P X1 FOOU F MBE VQ
WP +8B0OBY NBXZ QFPQW NBQZ PGU F BABMTU X FFFCGUFWOBX B PGU F WL.EPM
PGU §-BU U BUXF3- DPN CH U PVH POTPDBM FEB

7KRVH FKDQ) HVKDG FROHTYXHEFHV ' XH VR WH \XGGHQ FKDQJ HV\R WH AKAMUB R \WH RSHQ
VRXUFH VHPWRQ H SHUHGFHG DQDOWV P IMHG FEDUMI Q/R IRBIGFH DQG P SRWBQWY

LG RUP DWRQWDWQEEDMG D WUHDVWR \WWH & DSVRO2 GH DQDOWMMMNLHG

" OTXFS

S7T@H WBQEDUG SURFHGXUH XS R WDWLY WHUH Z RXG EH DQ DQDOVADWLI GHG DV WH
®BDG | RUNDWHYHQNDQG WDWDDOWZ RXG WDFNWH HYHQA URP CRWIEDWRQ VR WH
| LCDCDWHWP HQV'$ QG WDWDQDOWAZ RXG UHFHYH DOWH LG RWP DWRQ I URP WH RWHU
DQDOVW DV WH SRQAVSHYIRQ DQG SURGXFH D GUDIWDWHWP HQWV $QG WDWGIDIW
DWHWP HQAZ RXG JR VR WH GUHRRU $QG DV ZH P HQARGHG EHRWH MY D R\ FGFDO
SRFHW JRQ) RQ IRP WH WP H \RX NORZ DERXWIW XQADWH [ LGDODWHWP HQWY
. KHUDVIQWLFDVH 0V ) DKDP \DIG KHYHD Z DVJRQ) \R EH WH SROASHYRQIRU
WH DWHWP HON 6R DOWH 1QRP DWRQ Z DV VHOMR KHU 7KHM ZDV (R DQADOWW
DWW QHG\R IRBZ RUDFNWH HYHQW

2 VFTUPO
> @EDVWGERHV W@ RX DV DQH SHWL WH \DP H SHYRQ LV I HMEY D SHUWP W RUHYHY
\VSRADURXQG WH & DSIMRO : RXG WDWDMVAH D 1@ WR\ RX!




" OIXES
$EVROWMO

, Z RX@ SROARXWKDWRGH R RXUGXAAV 1Q WH IQM® HIFH XQWLY R FRQGXPWDQ
HYHOADWHWP HOMAMDWY SUHGEDWG RQ WH DWHWP HOASHIP IW6R \SHFIDOHYHQN
VHPMRQ JHW D SHP IW$QG Z KB WH DUH GRQ) WHUNE WH QRW\ XV DQG ZH

FRQGXPWDQ HYHQADWHWP HOADV Z HO'$ QG RXUILADCDWHWP HOAJ RHVEDFNWR \SHFIDO
HYHQAV VHRURQ $QG WDWZ RXG EH DOFRRECWG 3URUWR WDW IWZ RXG FRPH
WURXJ K \WH DQDOVM WDP BDG@6R L EXWQWYFDVH IMZ DVEHQ) FRRECDWG
DQG HYHYWQ) ZDV JRQ) WRXIK 0V )DUKDP 6R ZH KDG R 1GD ZKDW
SHWP IWZ HIH EHQJ DSSQHG IRU

$FFREQ) VR \WH DQDOWN ) DUDP BHI XOWD DWLI GHG VWY BHDWLI GHG VMY DQG WHQ
GFNHG WH FRP SOMWG DWHWP HQAIIBM\R WH DQDOWN FRXG RADFFHWWHP - HYHQ DVWRVH
DQDOVVZ HIH Z RINQI RQWH \DP HIMXH $ 868&3 \RXUFH VRGS LOYHA DVRY

<43 F LFQUS BTTHQICH U JOHT WP QFPQW  EJ&F-F-QUQFPQW CFDBVTF U BUXBT | FS
VWSTPPOPG DITT IBIICHU FWSZCPEZ X1 DI Tl F CBTIDBNE DBN F JOBCE TBE PLBZ
FWSCPEZ VQ BCE D BGHF D BB NNFEBUWM " CE XF CFDBN F CPO VCDUPCBM
CFDBVTF CPCPEZ LOFX X1 BUU FZ XFS- EPICH BCE XF | BE WP MBOUF KC " CE
XFXFSF W&I0H WP MBSOGPN U F QFPQW U BUEE JUCF®RS- BCE JUXBT R/TUB NMUPG
DPOY/TIPO BCE U IHT XFF CFICH XSUWFO VQ O XPCH PN BU ' AT XFS
NPWE BPVCE ' MTXFF F BNFE 51 FS3T B MDLFE QW

1) DDP  UHFHYHG DQDWHWP HQADQG Z DV QRWDWYA LHG Z IMK WH | LGDCBURGXPWAKH WHZ LRWM
WS DOV GHYHADZ \WH | LDAQMM HFFH SURGXFW,Q\RP H FDVHV ) DUDP GFNHG WH | LB
DQG DQDOWN FRXG CRADFFHW/ IW7KH | LADCBURGXPWZ DV\KDUHG RAMGH WH GYIMRQ EXW
DOV OIEG CRAKDYH DFFHW/\R WH | LGDOHMRQ

2 (H DCDOVNMMAG
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51 F XBZ XF VODUPCFE CF®3- XBT FBD TFDUPO I BE PVSPXODBTF MH BCE XF
XPVNM QUUFWSU JIOH POU FS- BCE EBX UF GFYUDBTF OYVNCFS " CE XF DPVM
FBTM HP CBDL BCE GCE+BCE JUXPVM CF TBWE VCEFSU F GW GBNF ZPV LCPX

0 uXF DPVM FBTIM HP QVUPVSI BCET POU BUEPDVNFQU / PX XF DBCGUQVU
PVSI BCET POEPDVN FOJ JGXF | BW WP HP CBDL BCE §-TFBD TPNFU JOH ' T BS-
DPOTWBAM CFIH N PWE BPVCE ' PMFSCBNFT B3~ CFIOH DI BOHFE BNMUJ F UN F
4P ZPVFS- BMBZT | VOUICH GPSU JCHT

5| F EPDVN FOJ BCE UFTUN PCZ T1 PX U BU
NN FEBUM VOPORIOICHU F 64$1 BOE XA PVU
WUN F WP BDDMN BUF ' BSOBN CFHBOWP EJIN BOW U F

TZTUWENT U BUI BE LFQUU F $ BQIPMIBG GPSTP NPCH

QI DFWXSRQKHUDUIYDDW,&' ) DUDP WHDWLI GHG DQDOVIVVR SURVIFW RXMGH WH \FRSH R
WHUUHI XDUZ RINDQG UHTXIUHG DQDOVWVR SHURP IEVWH KDG CRAEHHOWDIGHG \R GR
2 GH DQDOW\GHVFUEHG WH EUHDNGRZ QR SURGXPWAW

7TKH DCOOVWNYMIHG

" OTXFS

, PHDQ WH RGH DQDOVWV:86&3 DQDOWEZ DV \RG \R P RQRUD SIRMMADQG SWH @KDG
GHYHUGRGH WDWEHRIH  6R SWH @AGOWKDYH D FOH KRZ \R WBUMR CR WDW $QG
SWH @EGOWKDYH WH DFFRXQN WH \RFIDOP HAD DFFRXQN HWIEQKHG R EH DE®! \R
PRQRURQ\RFAIDCPHAD |, PHDQ KRZ IXGAWRDOY WDW $QG , ZDV IJHMQ DWICGHG
WUDW DQG WIQ) V ONH WDWIKDW KDGOWZ RINHG RQ IMRRNP H D Z KI®! VR NGRENWH GX\W/
R VR GR WOWEHFDX\VH 5G EHHQ\R | RFXVHG RQ GHP RQMDWRY/




" OTXFS
0%\ Z DVRGHR WH | RUMDW RGHVWOW KDYH NQG R Z RIHG DONRH EVIQ, &'
EXVWRP H R WRH DQDOVW KDGOWWH G DZ D\ VEHHQ SLTHRQ KRBIG $QG WH. Z HUH
EHQ) SOFNHG RADQG WM | HG LQR DQRIMHUFKDIU - $ QG IMIRRND Z KIGBH VR J HARXUI HHW
ROWHJWRXQG $QGHHQQRZ , ZRXG\D\ QRERGY  SHIFHQAFRP | RWBEGI Z W

WHU ME  %FDX\VH MY FROAIQN MY D FROMIQ® FKDQIIQ) HMURPHQN BKHV

FKDQIIQ) IRPV 6KHV FKDQIIQ) DPHVR WIQIV 6KHV FKDQIIQ) ®IV W MVAD
FROMIQNIG]  <RX FDQWHYHUI HAY RXUI HHWRQWH J URXQG 1L WDWP DNHVVHQH'!

2 VFTUPO
$QG WHVH FKDQJ HV EHI DQZ KHQ\KH DUIYHG LQ 1 RYHP EHU

" OTXFES
<HV

2 VFTUPO
" R\RX THHOWDWWH WDP KDG WHU IHHWRQ WH JURX(QG B\ ' HFHP EHU Z KHQ \WH
WUHDW Z HH VMFDOWMY) DV MWWHOMAV R - DQXDY RU-

" OTXFS
1R GHIQWO QRW

HFDXVH Z H Z HUH VWOEHQ) \KULWG DURXQG DQG DWLI GHG QLI HIHQASURWIFW DQG E\
' HFHPEHU\RPH R WH DQDOW Z HIH EHQ) DWLI GHG UGEXEXV SIRWFW  7KHUA
7 HIH@MUHH DQDOWN DABDWIKDWZ HUH Z RINQI RQ DQ DWDVMCDWRQ SURVPW RUKHU
7KH ZHH \RG R UNVHDUIFK DOSRONFDODWDWCDWRYY [Q WH KIMRY R WH Z R
ZROZICH $QG P ZKHOWH \RG P HWDW Z KDWKH Z H¥H DWLIQHG , ZDV@H
“OMAWKDW @H D 3K' GWHYEMRQ WDW/ QRWDQ DWHWP HQNVGREXP HON RU DQ
QM@ HFH GRAXP HQV™ \DIG DQG Z KDWY WDW\RP HERG. EHQJ DWDWCDWG 1Q

10 (Q OB ZKDWERH WDWKDYH R GR ZIW XV QRZ" , FRXG \FH L IWZ DV
|RFXVHG P RIHRQWH 8 6 SROAFDCDWDWCDWRQ DWHP SWDQG \WMIQ) VONH WDW 90N
Z DVHYHYWIQ)




2 VFTUPO

$QG Z KHQZ DVIWWDWDWI GHG'

" OTXFS

7KDWZ DVIQ' HFHP EHU

2 VFTUPO

$QGKRZ PDQ DQDOWWZ HIHZ RINQ) RQIW
" OTXFS

7KWH : HKDG\Z R DQDOW

2 VFTUPO
+RZ PDQ DOV DUH WHUH VRO

" OTXFS
| WIQNWHUHY @H HBIYHQ RUME HOH R XVDAWKDWIWPH $QGRHR WHP IMZDV\VER
DOV DQG D @ KAGXW RIFHUZ KR Z DV IXQPWRQQ) DV DQ DQDOWY $QG WH. JRW

SDJ HV Z UMQ VHQAMKR KHUI RUDSSURYDO DQG WH\ sYH GHYHUKHDUG DQWLQ) HOH
RQWDWSURWFW

) DUKDP GVAXWHG WHVH ™ UIVHDUFK SURVFW ™6 KH WMNILHG

<0 >CF PGU F QSPHEDUT X BT WP MPL BUBTTBTTIOBUPOT BCE BTTBTTICBUPO BUFN QU
BHBJOTUFMEIDUFE PGEDIBM CFDBVTE XF | BWF TFFOB | VHF TVSHF DU FBU 4P

W BUDPSN BUPOJT | FNDG/MP TFF ZPVLCPX BF UFSF QBUFSOT 4P ZFT UFSF
| BWE ° BCE U FF | BW CFFOPU FSQPHEDT ' PSFYBNQW XF EE BO OB\ BUPO
OBQFSPOTPVESFHODIL FOT

QWHGD\VEDAQ) XS R D IRQMNHWROR & RQJUHW Z KHIH HYHY QDMWRQDADZ HQ RFHP HQM
DIHGR Z DVRQKLI K DOWWKH KHDG Rl LOM® HFFH | RUWH 86& 3 Z DVDWLI QQ) BM-DIFK
SDSHWZ W DEVRGWMO QR GH XV\R WH LP P HADW WUWHDWHQMURGP HON




$ ' BSIBN VOEFS\ JOFE *$ %BCOBMTU BCE EPX CQWMZFE N QPS BOUIOUFNGHFCDF
WP 64$ 1 MBEFST O

' XUQ) WDWSHURG ,&'  DQDOWNFRP SOMG D | lNWWSHFIDCHYHQADWHWP HOARQ' HFHP EHU
DQG XSCDWG WH DWHWP HQARQ WUHH REFDMRQV\R IGFOGH GHZ. IQRP DWRQ 7KH

' HFHPEHU  DWHWP HOAWFRGFOGHG WHUH Z DV™12 \RFIDCP HAD IQAFDWRQY | RAVSHFLLIE

WUDWRUFRFHQQ) FRP P HQNV GLHAMG DVINH -ROASHMRQR & RQJ W/ ™

$ DOV VRS LOHA DRY\WH. Z HIH QRADGYMAG DERXVKRZ VR SUHSDUH | RUWH LP P LGHQWY
-ROMHWROXQNMP IG ' HFHP EHU QRGH FD\H DQLOM® HIFH DWHWP HOAKSGDWM | RU
WH HYHQAZ DVVEMNHG VR DQDQDOVARY' HFHP EHU DQG \WH DQDOWARQD KDG
KRXWVR FRP SOM W 7KH KDWAD SUHSDUHG DWHWP HOAZ DV QRASXEQKHG 7KH DDOWY
WAMNLHG

2 VFTUPO
6R IQWH BDG XS VR GMY\D\ PI1G ' HFHP EHU & DSMRCBRIFH NORZ VWH - RQABHWIRQ
IVKDSSHQQ) QWRH Z HHV/BDAQ) XS R IWZ HIH 3 RX@ LYHQDQ 1 RP DWRY

" OTXFS
=HRIQRPDIRQ =HR (YHQWHGD R ZHZHHJILYHQ] HR LQRWP DWRQ

© KHQ MFDP H WP H IRUWH -ROABHWRQ , ZDVVEMHG ' HFHPEHU  VW\R Z UMW DQ
DWHWP HOMRQ WH -ROAMGHWIRQ ~ 6R , AG QRAMH WDWXQMOWH QG ZKHQ,
®IIHG IQIQWH PROQ) , WHMG Z UMY MAKH FDGIG P HWH G{WED\ , WIQNWH
HWPRAOQ DQG DVNHG Z KHIH WH DWHWP HQAZ DV $QG, \DIG ~ P \MOUHVHDUFKIQ)
MISKHIRAV ~, GHHG IME\ GGFK WP H ™

6R , KOG EDMED® KDG  KRXWY\R \RE® UNVHDUFK WL Z KRBIWIQ)  Z KIEK , Z RXG
KDYH EHHQ Z RINQJ RQ [RUDWBDVAD P RON 7REM UNVHDUFK MDQG Z WM IWSQG
DGP MWMDWZ DV DZ | XCDWHWP HQAEHFDX\VH , GG QRAKDYH WH WP H VR SXAIQR WDQG
UHVHDUFK WS QG , Z DVGRWDP LIDUZ (W \WH \XEMIPAP DN




2 VFTUPO
SLIKW

" OTXFS

6R, ZURM WDW $VIDUDV, NJRZ \WDWZ DV QRASXEQKHG  7KH QG WZ H-N 86&3
DQDOWEZ DV VNG Z WK Z UMDY DQ DWHWP HQARQ WH -RIQABHWRYQ  S7KH DQDOWW
Z DV@QRWRG WDW KDG Z UMQ RGH WH SUMRXV Z HHN - 9%ASMH DODOWEZ URM DQ
DWHWP HQW $VIDUDV, NRZ WDWZ DV QRASXEDQKHG

7KH QH WERFXP HQWKDBG B\ ,,&' Z DVSUIRGXFHG RQ' HFHP EHU 7KH UHSRW

\LJ DOIG FREFHQ/ DERXVNH - RQAS HWIRQI RUNH | WP H 7KH' HFHPEHU  ,&' SHSRW
DWDFKHG D PDS R WH WQHY'R WH & DSMROFRP SB[ \WDWDSSHDUHG RQICH DQG LQAFDWMG
SURMIMY FRX@ EH~FDUNIQ) | LWHDWP VXU WH SIRMWINDQG FRXG ~FRQ URQAP HP EHYR

&RQIUHW ™

6HIDWM & RP P MMH LOYHA) DY LOMYHZ HG <RI DQDQED 3MF DQ Z KR Z DVVHYQ) DV
SWIMBQARKIH IQFKDUH R \WH 3URWPWYH QM@ HJFH 2 SHIDWRQRQ-DQDY

$FFREQ) \R WH 6HIDWM SHSRW 7KH' HFHPEHU &' SIOM@ HFH@HSRWWDWIFKHG D
PDS R WH & DSMVRFDP SXVWDWZ DV SRWMG \R WH E®J DQG QRMG SHYHIDCFRP P HQV
SURP RM FRQ URQAD) P HP EHYR & RQJ UHWDQG FDULQY | IHDUP VGXUR) \WH SURMUIA™

7KV BSRW DVOEHBG 7 3P DR 6 HDW LQHWA) DWRY ~WLY UHSRWZ DV
GMEX\MG RQD VR “FRP P DQG Wl | ™QFOEQ) WH GHSYXW FKIH VDG DWMBQAFKIH V™

& DSMRCBRIFH R | IFHY-DFFREQ) \R 3P DQ—Z RX@ KDYH WHFHYHG WDWIHSRWWOAAB 6& 3
\VRXUFHV WMALHG VR LOYHWAI DVRY/WH. GHYHUMDZ. IVDQG GHYHUUHFHIYHG WS FFRUEQ) VR WH
RILEHY 307 DQQHG R 6 HIDW IQHMAI DRY 2 GH 8683 \RXUFH \WMNIHG

" OTXFS

$QG HYHVERG HHY GHSXW FKH NHZ WH AGOWJIHWWLY HP DIODQG \WDW
HYHVERG KDG EHHQ@G\R 6R @H , \DIG WDW/ Z KHQ SHRS®! WIMG @H GG \ RX
JHAKDW 1R ' 1G\ RX JHAW $ QG WH UH OH (R




2 VFTUPO
6R\ R%YH FRQ WP HG Z IW HYHY RGH WDWGR RGH J RAIKDWHP DIO

" OTXFS
2 QH KXQRUHG SHIFHQV<HDK ( YHYERG sVFHWBIQR WDW

$GEWRD® ) DUDP FRQIWP HG IQKHUQMYLHZ Z W LQYHWAS DVRY WDVIKH BHSRWAZ DV CRW
\KDUHG Z I R I LEHY $ Z KMBEGZ HMP LOU® VRS +RXVH DQG 6 HIDW GDGHY WOVBIWF DQ
@HG DERXWZ KHWHUKHUR | EEHWY/Z HUH SUHSDUHG LQ DGYDQFH | RUMWH ELXVBXOV WH, | DFHG RQ
-DQOV  $ 86&3 \RXUFH VRT LQHWA DVRY WDVIKH HQABH 8 683 1 RUFH DFNGRZ BIGI HVWDW
3WF DQGG CRAMIAA WKW X® VR WH 6 HODW DQG DFFRUEQ) © W LOEH GLLI EEXGNR WKWAKHU
\R BDG DQG SIRMPVWKH UDQN DQG | B

&' VHOARXWHYHIDODGAMRDMWHWP HOVDIWU HFHPEHU  PRWAR Z KIEK Z HMH
UHSURGXPRQVR SUHYIRXV/IQ RUP DMRQWDWAEG CRAIQEFDW YIRBIGFH Z DVD FRFHWD

7KH 11.QD3B SHEDC WHWP HQAZ DVAKDUHG RQ- DD 7KIVZ DVWH | LSADWHWP HQV
WDWP HOARGHG & RQJ UHAWZ DVWH\BU HWR IRBIGFH  7KH GREXP HQVKRZ HYHU GG QRW

LQFOGH WDWP SRUBIQA DPNQWH “YRWRP /ICHS'S ) URQIMSRIARQ RQWH | LIKABDI H EXW
UDWHUEXUHG VWRZ DS WH HQG R WH [ LLWHQ SDJ H DWHWP HQNV

5HIDEQ) WH SOFHP HOAR WDWNH. SRIMRQR WH DWHWP HOMKH 8683 ,QSHARU

* HOHDARXQG UL RGH ™" GRAVQRABDG WH >DQMY 6 SHADGH WHWP HQUROQ W HOMHW \WH
FRXG GIDZ DQICDFFXDWA FRFOMRQMGFH WH S9RWRP /ICH8'S ) LRQANVHPWRQEY CRW
FROAKMOAZ M \WH BAAR WH GREXP HQAT™

-DFN' RQRKXH DQG-XM ) DUDP VIMWNHG VZ R DQDOVW VR Z UM WH | LCDAB SHALDGE WHWP HQWV
TKIRXI KRAWWP IGVR OW ' HFHP EHU WH GUDI WG WUHH YHWRQY DQG BHFHYHG HAW I URP
" RARKXH  7KH SRUNRQ WDWMAMAG & RQJ UHW Z DVWH VL HW\RI RBKFH KRZ HYHU Z DV

Z WWQE\ ) DUDP

7KH\RXUFH R WH LOM@ HFH WDWBIG ) DUDP \R FROFOIGH WH & DSIVRY DVD VL A
X@FODU ,QGHHG ) DUDP WANLHG WDWAKH GLDI WG WH | LDCDWHWP HQW
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7KH GREXP HQV DQG WP RQ. FUHDWM \WH DSSHDUDGFH WDV DUDP XVHG WH Z RINRE WH
DCDOWV VR FREE®! I HMHUMH DWHWWP HOMNR VHOG VR 8683 BDGHIKLS 2 GH DADOWY
GHVFUEHG WH SURFHWR Z UMY \WH DWHWP HOAGXUQ) DQIQMYEZ Z IMK LOYHAI DVRY

7TKH DCDOVW WMNIHG

" OTXFS
-DQOV G -X0H > DUDP GZ WMV \WH DWHWP HQV 6KH VRRN D QMBI EMIURP P ICH
EDVED® \BOIQ) DERXVKRZ WH -RIQAEHWRQ Z RXG Z RN \WH EDFNIUIRXQG DQG \WH
QMR GHP ROMIDWRQ/WDWAG | RXQG DWNDWSRIQNDQG \KH SXYANDWOWHH  $QG \KH
RRND QMBI EMYURP 3\WH RIWHUDQDOWAY@

$QG \KH FRP SRVHG WH DWHWP HQAIMDWZ DV SXEQKHG SURMR , WIGNIWZ DVWH
WGRUMH W $QG\KH SXWINH %8) IQWHIH \WH ERMZP @H XS | IRQMMDWGEG GRW

\D\ DQW.Q) DERWWRBIFH , Z H GCOW HAKDWKQAD Z RXG\D\  HWHUOW RQWH
WRUWH W Z KHQ-DFN' RGROH VHQAMR XV DI WIUMKDG EHHQ SXEQKHG VR RIWHU
SHRSO!

2 VFTUPO
6R \ RXUH \D\ 1Q) WDWKHUWUHDWDWHWP HOAMKDVWKH VHOARMRQWH G Z DV VHQWV
W\RXE\ -DFN' RIROHRQWH WRUWH W'

" OTXFS
<Hv

2 VFTUPO
$ QG GG MGFOGH WUHDW SRME®! IRBIGFH LQWDWHWRY'

" OTXFS

WZ DV WH YHURQ WDWHYHYERG V \BOIQ) DERXW , GG QRVZKHQ , WDG WDW
GRAEXP HQVDQG sYH \BOHG VR WH RWHUDDOW WH. KDG WH \DP H P SUHAWIRQ
IRP PH WDVWIKDWGRFXP HQAMODQ ERG. WDWMWZ DV \R H SHAWRBIFH \WDWZ H

H SHIHFHG  7KHUH Z DVQRMQ) [QWHUH




" OTXFS

: KHQ, ZURM P\ [ LYADWHWP HOADQG , KDG DOWHH GHP ROMIDWRQY OAIMG \KH
FDPH EDFN VR PH DQG \DIG ~: HD WHH DU DOGLI HIHQVIUWRXSY EXWWHUBHY
SUREDE® RQD JRQJ R EH IYH \R ZH RQ QGHHG \R EH FREFHUHG DERXWIYH
G-P RQIADARQ/™ | \DIG "7TKRH  GHP ROMIDMRQY DUH SHRS®I FRPIQ) |RP DO
RYHUWH FRXQA!  WDWIM@ XV \RP HMQ)  WDW/ [P SRUBQAR NORZ \WDWZ H KDYH
SHRSGIFRPIQ) IRP $OMD DG~ SHRS®I IRUO IQCHRE DQG~~ FRPIQ) 1RP

0 DVOQG ™DQG WDW/LP SRUBQAQ REP DWRQ DQG \KH GG QRAHH MINDWZ D\

6KH MWWRXI KWWY 11.YH P DIQ GHP RQMIMRQY DQG WHVH RWHU J URXSV DUH MWV
JRQ R ROIQWRH , GMIUWHHG EXW@H , \DIG \KH GHYHUUHD® SXEQKHG P\
YHWROR WH DWHWP HQEY MK KHUQIMKH FRSIHG DQG SDWMG , EHDHYH \RPH R

QR WH DWHWP HQWV

2 QWLYIWXH ) DUDP \WMAIHG \KH Z DV QRAFRQFHIHG DERXVMH SHUP IWEHFDXVH™&2 9,
SIRRFROMRQD DBZ HG ~ SHRS®! SHUSHIP /7KLY WP HQAWKRZ /D Wi J HIQ) OFNR
DZ DUHGHWDQG FREFHD HVSHFID® Q@ KWR P RUH\WDQD\ HDUR' P DWIYH SURMVA
WURXT KRXVWMH FRXQA Z KHIH™&2 9, SURRFRO™Z HIH LI QRUHG

) DUDP \WMMMLHG WDVWKH DQG KHUWDP GR QRAEHDUUHVSRQUELDN | RUZ KDWKDSSHGHG RQ
-DQDV 6KH\DIG™>,&' @SURIGHG BDGHUIKIS Z IW [ RIP DARQWDVWWZ DVIRQ) \R
EH IRBIQMADVE RQJ U/ Z DVIRQI VR EH VB HMG \WDWH WHP MV Z RX@ EH WHUH \WDW
WHUH Z HB JRQ) VR EH WRX\DQGVR SURMMMY DQG WDWQM@ HJFH Z DVGRW
RSHIDWRD@ HG ™

) DUDP VUHOIQ) RQWH SRIWRQR WH -DOMY  6SHFIDG, YHQAS WHWP HQMNDVWKH VHQAKS
WH FKDIQR FRP P DQG WDWGFOGHG WH @HV ~SURMWRY KDYH LQEFDMG WH. SOQWR EH
DUP HG™DQG WDWS QINH SUHYIRXVSIRMUIN & RQJ UHW/IWHD IV WH VB HARQWH W ™

+RZ HYHU WHUH Z DVCR BHBIYDQARUXQGH®IQ) 1 RP DWRQDBQ) WHVH @HVIQ SURU
DWHWP HQN QRUQWUHH \KEVHTXHQW DI® , QM@ HIFH 5HSRW ) DUDP  DGP MWHG \KH

\KRX@ ~KDYH J LYHQWR\H UHSRW P RUH DWMQARQ RQ- DDV DG ™
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%W DUDP DOR WMNIHG WDWFRFHWI)/ DERXVWAKH SRMEIOV R MRBIFH G WH -RQWV
6 HWMRQGHYHBSHG P XFK HDUHUVR OW' HFHP EHU 6 KH WIMAG

#FDBVTF NFNCFS ZPV LCPX UF . " (" . BN XBT %DFNCFS U BCE TP
OB XBTCGUFWOB U JOH VOUMBA&FS%-DFNCFS U * EECGUMBSO PGIUVOUM
PV LOPX NE Y~DFNCFSTPNFUNF BCE JUXBTCGUVOUMXF HPUDWTFSW U F FCE
BIJPGY-DFN CFSSHI UBSPVCE U F | PNEBZT U BUXF §-BN TUBSJFE WP TFF U JCHT

QDL VQ

) DUDP VWP RQ. DERXVWNH WP HICH R KHUFRQFHLDY DERXVWKH SRWELOW R IRBIGFH DW
WH & DSMROGXUQ) WH - RQAS HWRQLY FRQADGRRY DQG DO Q) 7KH -RONSHWIRQWR
FRXQINH HBPVRIDORMVZ DVWH | REXVR P XFK (DWRQDAGHZ VIQWH Z HNWVGDAQ) XS \R
-DQOV 7KH -ROAS HWRQLY D FROINMAMRD® P DQEDWG SURFHW HYHQXQGEHU
RUP DOFLUFXP WBGFHY WH 8 68 35V SUHSDUMRQ| RUD RIQAWHWIRQR! & RQJ UHW/\KRXG EH D
KL K SURUM | RUWH GHSDWR HQAYFKIH LOM@ HJFH R LEEHUI DUQDGYDQFH R WH HYHQW

) DUDP WMALHG \WH | WWWQEEDWRY R YIRBIGFH FDP H DURXQG' HFHP EHU 6KH
VWG ~DURXQG WDVWAP H 1IV/Z KHQZ H WIUMG VR \VHH P RUH Z RUMNRP H QM@ HFH FRP 1Q) 1Q™
) DUDP DSSHDWWR EH UH HHGFIQ) WH' HFHPEHU &' UHSRWWKDWP HOARGHG WH & DSMWRO
\MQEHY DQG WH QHIXRRG WDWSIRMIMY FRX@ EH DUP HG

OWDFFREQ) VR KHUWMIP RQ. WRVH FRIFHQYZ HH QHXADA HG B\ KHUFRQ IGHQFH WDW
&29, SRRFRYR®DMBZHG  SHRSGI SHUSHWP W) DUDP | XUHUMAMLHG WDVWKH
GDUHG WHIH Z RXG EH WRXADQGVR SHRS®! DVWKH ( @S\VH D@ DQG WH ) BHGRP 30) D DO

DIRXQGPIG\R OW' HFHP EHU ( YHQWDWQ RIP DARQGG QRAVHHP VR BHJ IMMUZ LW ) DUDP

IOWP VR WH KH. KIMGHG SRMQADA RUMRBIGFH GXUQ) WH - RONSHWIRQ ) DDP \MNIHG
WDWHYHQ DI WUGDWIQ) DERXVWKH O HUWDQ H SHAMG UD@HVIQP IG\R W' HFHP EHU

\KH GG QRAGHYHBS FRFHIDV XQAD W KADURXQG WH GHZ \ HDU™S KH WEWG

2 VFTUPO
<RX DOR\RG &%6 \ RX\DIG ~, NGHZ \WMIQIVZ HIH (R RQ) VR EH JRRGWDWED, ™ |G

\RXNIRZ WDVRQ-DOOY B ' IG\RXNIRZ WDW HFHPEHU WV




2 VFTUPO
: KHQAG\ RXNRZ \MIQIVZ HH JRQJ \R EH EDG'

" OTXFS
SG\D\ W KWDURXQG WH QHZ \ HDU

6R Z KB H SHIHGFHG DG WQXUHG DQDOVVZ HH DB ) DUDP R WH GHHG \R FROUGHU
\WH | DPWADWP XESG! HYHQN Z HIH FRDBMVFLQ) [QWH YIEIQW R WH & DSMVRO) DUDP
FROADXHG \R IGFRIBRIDM “&:2 9, SIRIRFRO™MOQR KHURYHID@MUBDWDWHWP HON7KH UKV
Z HIH FDWMARSKLE

© KIB!) DUDP \WEMMG LQ D WIBMVHG IQMYLHZ Z W &6 DVD SDWAR DQDQRYHWDY \SHFIDO

WDVWKH "NGHZ WIQ)VZ HH RV RQJ VR EH JRRG WDWED, ™KH GD\ EH RUH WH -RIQW

6HWRQ WH HQMH WDP R LOM® HFH R IFHWR WH 86&3 DWMQEHG D P DQEDWRY WDIQQ)
+ KHQSUHWWHG DERXWZ K\ \KH Z RX@ \HQG KHUMMI | VR D WDIQQ) Z KHQ\KH NHZ \WHUH FRXG

EH VIRBIGFH WH GH{ WED\ \KH UASRQEHG ~EHFDXVH WH YIRBIFH Z DVQWKDSSHJIQ) RQWH
WTM

KDAD. WH ) %V 1 RURDI) [HG 2 111EH \KDUHG D 6 MYDWRQDQQ RUP DWRQ SHSRWWIHI DIEQ)

RQIEH GAVFXWRQVRI SRIMQADOMRBIFH DWKMH & DSIVRARQ - DQXDU 2 (H DQDOWV
G-MFUEHGKRZ 86&3 | DIGIG R UHI IMMUMH ) %V Z DIQAQ)  7KH DCDOWNMVNIHG

8 3+ XFS TP GBHN FOFE BCE CPCPEZ XBT $-BNMI GPDVIFE PO U BU *GU JI X PV
| BW CFFOVCEFSB Q3-WPVT NBOBHFS / PN JUXPVME | BW CFFOBN# BCET POEFDL
BT TPPO BT XF HPUIOLMCHT U BUU FS- XBT HPIOH WP CF WPMICDF FVWWS/CPEZ X PV
| BW CFFO XP3.JCH POJJ U BUXPVM | BW CFFOPVS@DVT *OTUBE XF XF3 CFICH
GBHN FOQFE BCE NPWE BFVCE TP ZFT *DPVM TFF X1 FS- U BUIO®PSN BUPOEE CPU
NBLF JWP U F PGIDFST <8 3 BRSO BUPO U FZ QBTTFE WP +VMF XBT CPU
QBTTFE WP VT 8 F EECGULCPX BCPVUU BUIDBPN BUPOGPN U F / PSPM PGDF VOUM
B@&FSU F FWFQUX T FOJUDBN F PVUIOU F QS-TT JI XI FOXF MBSOFE BCPVUL
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6 XFK | DIGUHV KDG FROHTXHFHYV GHSDWY HOMZ IGH 7KH LW 86&3 2 [ |OWK BHSRWXMMAG

. B&Z PG UF PGDFST XOFSMFXFE TWBUWE UFZ SFDRWE WS MM PS CP
JAFNHFCOF BCPVUFWOT QBOCFE (PS BOVBX PSUBUUXPVM CF BLZ
EXFFQUUBOQIFWPVT . " (" FWQAT ' PSFYBNQW PCF PGEDFSTWBUWE U FZ EE
CPUS-DFVF BQZ JAFNHFCDF U BUEBZ BCE U BUTPDBMWN FEB X BT B CFUFSTPVIF
PGIO®3SN BUPO CFDBVTF JU@S-DBTUFE U F JOUFOTJZ BCE U F OVN CFSPGOFPQW

7KH GREXP HQN DQG WP RQ \KRZ. \WH DEWXSWEKDQ) HVVR WH SURFHWHV | RUJ DWHUQ) DQG
QWHP LODWY IQM® HFHZ WIQ,.&' DQG86&.3 IQOW Z HIH FRXQMSURGXPWYH DQG
LOFRFHYHG IQDGYDGFH R D KLIK SUR LB HYHQA7KH SURFHWHVWDVY DUDP LKHUMG KDG
NHSVIiNH & DSVRODIH | RUHDWY ) DUDP 3V GHFMRQVR RYHUIDXOMH QM@ HFFH GYMRQ

DP [GWAP RXQAQ) HYLGHGFH WDVWDURXV.J IRXSV IQMQGHG VR GUHPVWRGIGFH DVWAH & DSVRO
GXUQ) WH XSFRP 1Q) - RONHWIRQ B VWAKH 8 6& 3 XQGHU SBHSDUHG R SHURP WP DMWRQ

% *$%MBEFS Q 3-PSHBQ] FE U F EMTPO W HBU FSN PF= JOFWHFCDF PO. FN CFST PG
$ PCHSFTT TUBG BCE DPOTULYFOT WP U F EFLEN FOUPGQI-QBSICH GPSU F +PIOU4FTTIPO

2 HR ,&' VUNSRQUELONAVIVR SIRGXFH & RQJ BWMRDA, YHQAS WHWP HQN & ( $V Z KIFK
DUH DWHWP HQVUHTXHWMG E\ WH' LT QUEY 3IRWPWRQ' IYMRQ 0 HP EHWR & RQJ W RU
+RX\VH RUG HIDW 6 HI HDQN DS WP\ 7KIHVH DWHWP HQA DUH \SHFLLLE VR HYHQN WDV HP EHLY
KRG [QWHUGMAPVRUHYHQVRAMGHR! : DKIQIWRQ ' & WDWAH. Z MK VR KDYH UMHZ HG
F\ 86&3 DQDOWV -X0H ) DUDP RYHIDX®IG WH SIRRFRY | RU& ( $V

$ DOWWIQMYHZ HG | RUWLY QWA DARQH SOIGHG WDWD 0 HP EHUR! & RQJ UHW/LY
HQFRXUDJ HG VR \IXEP D QMR DOSDWFLSDQN DQG WH GFDWRQR! \WH HYHQAR WH 6 HJI HDQM
DVS WPV 7KH 6HJ HDQADVS UP \VWHQWDQ HYWDWQ RP DARQWR. &' VR XQD FKHFN 7KLY
FKHFN DORNRZ QDV/ (&2 5 /DZ ( QRIHP HQM:RREIGOWRQ  1VDQRSHQ \RXUFH FKHFNRQ
D@WH QDP HVSURMGHG E\ WH 0 HP EHUR' & RQJ W/ YID WH 6HU HDQADVS PV $ DOV
DWHWHG DQ GHURI DVRY LI RUP DWRQIGHQWIHG GXUQ) WH/ (&2 5 86&3 &KIH 0 DQIHU
WAMALHG WDWB 6.&.3 GRHV GRAXQ UHFRE FKHFNY RUFUP LQDOKIRY FKHFNY
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+HWEWG "Il WHUH IV QRMQ) GHIRI DY RUGRMQ) R FRFHUD WH 1Q RUP DWRQLY GRARHSW
| DAL WHUH IVVRP HMQ) RN FRGFHUD 1Y/ SXWQWH DWHWP HQAT™

+RX\VH 6 HJ HDQADWS WP V: LA@DP : DOHUDOR WAVNIHG DERXVWAKH SURFHW I RUYHMZY) \WH
SHRS®I ZKR P HAWZ W 0 HP EHYR & RQJUHW +H WG

< PVFHPIOHWP  ZPV GBNF UF QBDF @ PRI HPIOH WP NFFUX 3 QFPQW U F3-
81T HPIOH WP CF UFS " §F UFZ QF-EJIQPTFE WP WPMCDF 9P UFZ | BW B
CSNIOBM JIWPE. " F U FZWPMAU %P U FZ1 BW B3 U FZ TPN FCPEZ U BUT N BEF
B U §-BUBHBJOTUZPV +VTUX BQUWP VCEFSTWBCE X | PET BVCE ZPV

2 QH DQDOVWKRZ HYHU GHVFUEHG WH SURFHW/IQP RUH \SHFLLE WPV 7KH DCDOWNMINIHG
WDW86& 3 DER IDQFKHFN/RQO HP EHYR! & RQJ UMW DQG 6HIDRY FRQIUWWMRDOMA | DQG
GRQRWY 7KH DDOWNNEMWG

" OTXFS

1 ZH ZKHQWH IRP WDWZ HIHWURP WH 6HJ HDQAR $UP V+RXVH RUSHDW [L WH.
Q0 HP EHY WDWDUH DQG RWHUO HP EHY WDWDUH DAMQEQ) Wil | Y WDWP D\ EH
DWMQEQ) Z KR WH W P HAWY Z W | WHBHY QDP HVIQWHIH Z H KDYH VR UVFDUFK
WHP DQGZHKDYH\R JREDFNDQGVHH  GRNDWINHURFIDCP HAD DFFRXQN

$VDQH DP S® WLV \KXP P HU, KDG QP HIRXVP HHWQI V S5HSXETFDQ 6 HIDWRA@KH Z DV
PHMOY ZIW GRQRY DQG, KDG R EDFNI URXQG WH GRQRY , KDG \R JR DQG GRNDW
WHU\RFIDCP HAD DFFRXQN Z KIEK P RWMR WHP Z HIH HOHU® DQG GGOVKDYH \RFIDO
P HAD DFFRXQN

2 VFTUPO
SLIKW

" OTXFS
, KDG W GRNDWKHUUWBMGHFH |, KDG W VHH Z KR RZ (HG WH UHMGHFH DQG Z KHUH W
ZDVerDMG $(GPRWR WHP WH NRZ WHO HP EHYNRZ Z KHHWH H IRQJ
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QUASROH VR TXHWRQY DERXIHVHDUFKIQ) D GRIRWKRXAH : DOHMMNIHG ~, Z RXG KRSH
D 0 HP EHUZ RX@ Z DQNIR NJRZ Z KR KDVSWR P IW\VRKIP Z KRVZ MIQDWP VUHDFK Z KR FDQ
UHDFK RXAWDQG FDXVH DO, Z RXG KRSH ™0/ DOHUGG QRADQZ HUZ KHWMHUO HP EHY
NQHZ WDWB6& 3 Z DVFRQEXPWY) \WFK UVHDUFK RQWH SHRS®! Z KRVH QDP HVWH \KEP MG
R WH 6 HJI HDQADVS WPV $FFREQ) \RD FRS\ R WH WP SOW WDV DUDP FUDWMG
DCDOVVZ HMH QUHAMG \R UHYEZ \WH SHRS®! P HAWQ SUYDWD DQG SXETGF® Z W P HP EHY
DQG R GHVFUEH ~WH EDFNI LRXQGVR WH SDWFLSDQN RMHUWDQ>0 HP EHYR & RQJ W@

DQG DMQGHHV L NRZQ™

QEHHG WH VHRXUW YDOH R \XFK UIVADURK LY I XAWHUXQGHUP ICHG B\ WH | DRAKDVIAH

UVXERQAFDVH | LB1 Z DVQRABMEZ HG B\ ' LJ QU 3URMPWRQDIHQN $ 86&3 VRXUFH
WAMALHG

2 VFTUPO

6R WHH HZ WHTXWHPHQV GG 0V )DUpPP FUDW D IRP \R WDW\RX KDYH W
EDMED@® [LOMRXWAR \ RXGUH DMNHG WH \DP H TXHVRQY TIRP HYHY SHIRQ RUKRZ
Z RXG WHH [QAMKPAWRQY UHDW R\ RX!

" OTXFS
6KHPDGH D QG IRP DQG WKH VHOMARXWDQG WZ DV IWZ RX@ KDYH WH KHDGQ)

DQG \KH Z RXT SXWOQ SDUHQMHVHY Z KDVIR SXWQWHUH

2 VFTUPO
B@ WH IRP JHW LG RAW <RX GR WH Z RINWDWY BITXHWMG R \RX DQG \RX
VHQGIWKS  $QG \ RX GROWNIRZ Z KDWKDSSHQVVR MH WY WDWDIL

" OIXES
1R 7KDW/IDWU

2 VFTUPO

$QG \R KRZ GR\ RX BDU) DERXZ KHMHURUGRADDWMH [ RP DWRQ\ RXSYH J DIMHUHG
DQG DOWMLY Z RINWDVY RSYH GRGH VI RQ) VR \RP HZ KHUH XVH XORULL MY JRQJ IQR D
| LB RUD \RP HZ KHUH HOH'




" OIXES
: RGR PRXW

2 VFTUPO

: RGER PR $QG\R KDYH\ RX KHDUG IQXMBGFHV1Q Z KIFK \ RX NORZ \RX GG D ELJ
SURMPAWRQ DQ HYHQADQG WHQ OWU\ RX BDUHG WDVWWH SHRS®! Z KR Z HIH DRXD®
Z RINQ) WDWHYHQAGCOVWHYHUKDYH WH EHGH MR \ RXUZ RN

" OTXFS

<HV ZHYWH KHDUG EDFN IRP \RPH R WH ' 3' DIHQN WH ' LJQUEY 3URMPURQ
DIHQN WDWWH KDYH QRMWHHQ ZKDWZH ZIRM  6R W, GROWNRZ Z KHUH WY
I RP DWRQVIRQ) DQG, |HHODNH Z HUH DB RWNSIQRQ) RXUZ KHHY

| WH LG RP DWRQ FRIFWMG DJ DIQMBUYDWM FIW HOVH HIFMQ) WHUFRQUYMARGDAL KW Z W
UASHPIR P HAMD 0 HP EHYR & RQJ UMWY QRAKQ T DPWKVHG | RUVHEXUW SXLBRAHVE\ WH

R IEHW UAVSROUE®! | ROMAEXUQ) WRVH P HHMDI V WHOWH SXSRH R WH SUIRIUDP DQG WH
\FRSH R WH LG RUP DWRQFRBIFMG GHHGVR EH UHYILZ HG

6P LOUFRQGFHUOVZ HIH FRYHUHG LQD - DO RV LO3RDNFR Z KIEK \WAMG
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2 Q-DQOU SHSXEQFDQVZ LRM D GMWHUVR WH & DSMRCBRIFH %6D\G GHP DQEQ)
DQZ HYRQWHVH DU DWRQY &KIH 0 DQJHUHSREGHGRQ-DQMY  1QD GMWMUGHVEIEY
&' NV SURFHWHVDQG DWHGWH 86&3 2 * “WR UHYIHZ \WH 8 6& 33V SURT UDP VUHDWG VR \WHH
VHEXUW DWHP HOV ™

VP SRUBDQAR CRM WDVWAH 86&3 2 * DVD P DAMUR FRXWH GRHVQRAYEZ FOIPV
PDGHE\ P HAD RABWRQD UHYIHZ VWRVH E\ Z KMBEGZ HY & RQ UARDOMINAKRTHY
RUMH86&3 &KIH R 3RTFH 7KIVIVUH BRMG IQWH 86&3 2 * V0 D\ BSRVRQ, &

Z KIEK GRHV QRADGGUHWWH FOIP VIQWH 3RDONFR DVE®! 7KH UHSRWKKEMMY LQWH

P HWMRGRBJ\ VHPMRQWDV2 * ~FRX@ QRAEHIFKP DWN,,&'  SURFHWHVDQG SURFHGXUHV

DJ DIQMRWHUSURMPWRYH DI HIFLEM SURFHWHY ™P HDQQ) WH UHSRWYDIGOYVRR DGGUHW/WH NA
DU DWRQ/ DVWNENH LOWLY P DWHU 7KH \SHFLLLE FROMMANRQDIDQG FIMOIEHWAY FRFHGY
WDIVHG LOWH 3ROAFR WRY WHUH RUH WP DIQXQUIROHG B\ 86&.3 DQG XQDGRUHWHG E\ WH
86&32 * DQGWH DUHUBDIP HG E\ WIVIQHWAI DWRQ

& 64%$1 MBEFSI JQ EPVCME EPX OPOU FE@GIVWE N BBHFN FOUBQQSBDI
BCE S-WBBMBUFE BHBIOTUPGEDFST BCE BABMTU X | P SBITFE DPCDFSOT

61GFH WH DQDOWN LQWH RSHQ \RXUFH VHPWRQ FDP H | RZ DUG VR \SHDNZ I LOYHWAI DY DQG
ILBIG R I IFIDOFRP SOIQVZ W WH 86&.3 2 [1IFHR ,QSHRVRU* HHIDOWH KDYH EHHQ
UAVEIDWG DI DIQWMDQG LQVRP H FDVHV EHHQWMUP LADWMG

) RUH DP S®I RGH DQDOWMMIMLHG WDVWKH Z DV DVNHG R SDUMFLSDM LQWH 6 HBFW
&RP P MAMHVIOHVA) DARQE\ 86&3 DQG WHQZ WAMOQXS | RUSDMFLSDWY  +H \WNIHG

" OTXFS

, Z DV FRQEFWMG E\ & DSMVROBRTFH DWRIH @$QG WKH Z DV WH RGH Z KR QRWIHG PH
WDVWINH -DQOU & RP P WH Z DVIQMUIHMG IQFRQGXFWY) DOIQMYEZ  6KH DWNHG IRU
\RP H DYDIDE®I WP HV DQG \KH Z DVWH RGH Z KR DPYD@® \FKHGXBIG WH IQMYLLZ QP
UASRQH VR KHU, BTXHWMG WDW\RX NIRZ &DSMROBRTEH  QRAEH SUVHQAI RUWH
IOMYLZ GXH \R P\ FRP SODIQV R RJRQ) WABIDWRQ GVFUP ICDWRY KDUDWP HQAE\
P\ \KSHYMRU OV ) DUDP  6KH \DIG WDWZ DVIICH , FROGXFEWG WH IOMYEZ Z W WH
-DQOV  &RPPIWH 7KHIH Z DVCR & DSMRCBRIFH SUNVHGFH




" OTXFS

, IRXQG RAWRQ 0 ROED\ 10 \SHDNQJ Z W 8 DSMRO3RIFH DIWRH @WDWKH KDG
FROEAMG 0V ) DUDP DERXAWP\ PHHWY Z W WH FRP P IMMH 6KH Z RXG QRWD.

Z KDWWH \BXOHG DERXWS QG WHQ Z KHQ , SUMWWHG KHUDQG DVMNHG DERXP\  UHTXHWW
RAR R\ P\ \XSHYMRUEHFDXVH R RYJRQ) UMBIDWRQ \KH \DIGWDW  \KH\DIG

, FDQURWP DNH GHP DQGVR! WH ,QSHRARU* HHIDO, \DIG R FRXWH QRW, XQGHWWEIQG

, DP PDNQJ D UHTXHWV&DQ\ RX MADFNGRZ BIGIH IL P\ UHTXHVAZ L@EH XSKHG RU
CRW $QG KHUFRP P HQAZ DV WDWAWKH FDQCRASHDN DQ P RWH DERXAP\  UHTXHWM RU
\WH & DSMRCBRIEH QRVWIR EH QRWIHG

2 VFTUPO
" IGWKHIYH\RX D HDVRQZ K \KH (RWIHGO V ) DWUDP "

" OTXFS

6KH AG QRWBKH \DIG \KH FRXG QRABB! DERXKHUFRQMYDWRQ DADTRWHUWDO\KH
KDG D FROHYDWRQ $ 1HZ KRXY DIWUWDW, Z DVFRQEAMG E\ 0V ) DUDP DQGZH
KDG D \MBFRQ HHGFH Z KHUH \KH IMXHG PH D &3 Z KIFK IV DQ DGP [QVADAWYH
GRAXP HQV,Q WH GRAXP HQAWWKH FIWG P VP DQDI HP HQAR P\ WP H DQG SURIMY DARQ
R UWRXFH R FDVZRN %FDX\H GAUQ) WH @D\ \KH KDG JIYHQ PH \ER
DWHWP HQN VR FRP SBMA 9%%GXH \R P\ \ER DQG D KDO KRXWY Z W WH IOMYLZ |
Z DVRQD DE®I \R FRP SGM RGH DWHWP HQW

6 R WDWZ DV KHUMVWIEFDWRQ T RUMXKIQ P HWH DGP IQVADWYH Z UM XS

$ DOV WMALHG WDV DUDP LOMOARCD® FUDWG D W IE HOMLRGP HONVS FFREQ) \R
Z MZHWHV ) DUDP VVIRIDMI\ Z DVVR ™ FUHDWA AW/ MNO RUEHUMR DWHW/ WH DEDSVBELOW DQG

UBMOIHFHR ,,&' DDOWN 2 GH DDOWMMINIHG

" OTXFES

6KH DOR \VDIG WDWAKH Z DQMG WR FUHDW WAHW DG VR WKH FRXG HYDGDW \WH
DCDSWELOV R WH DCDOWNV < HMKH KDV SXWQ DQ HP DIOKDWMHUH Z DV D P HMRG \R
KHUP DAHW DV \KH SX\WMW 7KRWH DUH KHUZ RV 7TKDWAMKH Z DOMG VR VHH Z KIEK
DCADOMNV FRXG DADSWIR GHZ  DAQG AL LEXGADWA QP HONV




2 VFTUPO
B6R \KH VRS \ RX WDVWKH [QMOARCD® FUHDWMG /R VHH LL \ RX Z HUH DE®! VR DCDSW
XQGHUABMI XOLNDWRQY

" OTXFS

<HV 6KH \DIG WLV 1Q DQ DOKDQGY RQWBFRQ HHJFH Z W HYHYERG. 1QWH GIYMRQ
%HFDX\VH ZH KDG EHHQ VHQEQ) \R PDQ FRP SDIQN \R RXAUKSHYMRY ,QSHRRU
6FKQHGHUZ DV DER RQWH FDODQG &KIH * DI KHUZ DVRQWH FDODQG WH \ RX

NRZ

2 VFTUPO
: KIEK DUH KHANGHWRY FRUWHAW

" OTXFS

&RUHFW $QG WH ZHWH RQ WH FDOEHFDX\H WH  KDG EHHQ WFHMQ) \R PDQ
FRP SDIQNVR XV M IRW P WP DQDI HP HQV: HZ HIH HWHOID®  \WH P LOBY WP
IVFRP EDAICH ITHAWH 8 F X FF CPUBCVE P QPQFSZ QFSPIN PVSKHCT VOEFSU F
DVSS-OUDPCE JIPOT

QUASROH R WLV WMP RQ. & KIH 0 DQJHUMWEWG ~: HOFHWIAQD WDW/CRANH Z D\ |

Z RX@ Z DOAD \IKSHYMRUIMR FROGAPWKHUGD, VR GD\ DRWAY ™0 DQJ HUDBR WG \WDVKH
Z RX@ QRARBIDWM UABIDWRQ ~, Z LOCRWRBLDM SHRSGI EHQ) P MMDWMG GVFUP LADWMG
DJ DIQAVUHABIDWG DI DIQIV, KDYH EHHQGRQ) WIVD @Q) WP H $QGWHB LY WHUH DUH

WP HVZ KHQ, KDYH Q1 DPWAMBINHQ DPAWRQ EHFDX\VH , | HOWNDVWRP HRGH Z DVP MAMDWMG RU
\RP HRGH Z DV UHVBIDWMG DJ DIQWV, Z ROVWRBIDM MXWQFRQIGHIWRQR! ) DUDP
HQGHDYRUR GADWHP EGI WH RSHQ \RXUFH VHPWRQR! |, &' UHDWLI Q DQDOVNVR GHZ VMY
WH. Z HH CRWADIGHG VR GR DG SXISRVH X@® FUHDW D W XCHOMURGP HQAD DQIHU

UHP DIGHG \DWY LHG Z MY WH GHSDUR HQAY QUHPWRQ +H\DIG




" OTXFS

: HDW IDUDQG DZD\ PXFK EHMAU ~ , DP CRANHSWXS DAWQJKWE\ RK P\ * RG
FRGWY \RXNFZ FRXG QM@ HFH EHWH SUREGP DIDIQ : HQHG\WRWI RQ
VRS R WO DNH QR P IMBNH WY/ CRAMDNH , GROVWMIQNDERXMW, GR 9% NORZ \WDWZ W
WH P SURYHP HQN ZH KDYH PDGH WDWMHVH [P SURYHP HQWV Z LOEH \XWBAGHG |RU
\ HDW/\R FRP H

2 VFTUPO
2ND\ 6R MY \DIH R \D\ WDW RX DUH \DW/ IHG Z MW WH FKDQJ HY WDWKDYH EHHQ

P DGH [QIQM@ HJFH'

" OTXFS
KHHIVPRHZRINREH \HV,DP

7TKH DCOOMANRXFHV Z KR WM LHG DAQG DWIMMG WLV LQYHWA) DWRQ Z HIH \JEVHT XHQD
VHSDUDWG | URP WH 86&3

' 64%$1JT X | PMEICH BOJOWFSCBMVE-QPSUU BUDPOGEEN FE NBCQZ PGU F
DPCDFSOT BJITFE CZ BBMTU BCE PGDFST X | P UFTUGEFE WP JOWF TUHBUPST

8 6 &DSMRCBRIFH FRP SOMWG IW$ 1 \WUS$ PWRQ5HSRWRQ- XCH

1RWE® WLV BHSRWWZ DV GRWKDUAG Z IW WH & DSVROBRIFH %RDUE DQG Z DVRQD \KDBHG Z W
WH86&3 ,QBHARU* HIHDMDI WIUKH FREFOGHG KIVIQHWAI DARQ ) XUWWHU 8683 KDVQRW

R IFID@® SURVGHG WH $1\WUS$ PURQ5HSRWR HWHUSHSXEGEDQVRU - HP RFUDWRQWH

& RP P WKH RQ+RX\VH $ GP LQVADWRQ GH\VSIW ELSDUYDQUHTXHV DQG WH. KDYH\ HWHYHQWR
IQRP WH & RP P WKH WDVIKH $1\WMU'$ PURQ5HSRWIVFRP SBM DVR \WH Z UM R \WLY
UHSRWV7KH $ 1 \WU$ PUWRQ 5 HSRWP DGH VHYHUDA LQEQ) VUHDWG VR WH ,QM@ HFH' IMMRQ
WDOWDD QZ W \WH \WMAP RQ. R DQDOWVZ KR SDUFLSDMG LOWLY LOHA DWRQ 7KH $1WMU

$ PWRQ UHSRWAZ DV SURVGHG \R LQYHWA) DR WURXI K FREFHUIHG Z KMBE®Z HY 7KH [ lQAQIV
WM




QM@ HFFH SURGXFW P XWAEH XSGDWIG DQG GWHP LGDWG | RUDSSURSUDW SOQQQ) DQG
R IEHUBDAGHW

QAYGDVZ W WH P R SHIHGFH H WDSROMWY RSHQVRXUFH P DWUDCY. HIH QRW
VIMNHG Z W UAYIEZ 1Q) \RFIDCP HED VR J BDQIQMOAHDWG R WH HYHQ

&' Z DVXUJHG LQDQHP DIOWR EH \IXUH WDVWKH YRAMRP /ICH S S ) IRQNV%8)  Z DVRQDD
WHUGREXP HQV 7KLYV SXWQR DQDWHWP HQNR H SUHW XU HF RUFRGFHD/

7KH QMM HFH EUH Q) WDWHD] DIERXY,FIGHQABHVSRQH' IMMRQ +,5'  WHFHYHG
QLIHHG I RP WH R | IFLIDOQM® HIFH BHSRW FDXMQ) FRQ XMROLQ SUHSDUDWRQ
SRWQV DQG RYHD@HASRQH DVIKH & DSVRO

0 LQP DOXSEDWVZ HIH SIRVIGHG B\ XQWIQWH | HT DWL GHG VR P RQVRUGHP ROMIDWRQ
DRAYW SURUVR WH DUYDCRQS 6 & DSMRT URXQBV

7KH 1 LQEQI VP DNH FODUWDVS 6& 3V$ 1 \WU$ PWRQ 5 HSRWFRQ LUP HG Z KDVWHYHUIDADCDOWN
\KDUHG GXUQ) WDQUFUEHG LOMYHZ VZ W LOYHAI DVRY DQG WIQGV\R FRQ P \WH

GHSDWR HQAY G M XQPURQXQGHUMH P DQDI HP HQAR -X@H) DUDP ) DUDP LI QRUAG WHWH
1 LQEQ) VDG WH DADOWNV Z KR UDVHG FRIFHQ/Z HIH \WMUP LADMG E\ 86&.3




7KLY LOHWA DWRQ | RXQG WDWWH HYHQV R -DQOY BM-DBIG WKAMIDODQG
RSHIDWRQDOI DIGUHY B\ WH & DSMRO3RIFH %RDE 7R SUAYHQAD MP IOUMWYDWRY | URP
KDSSHQQ) DIDIQ DQG R HQXUWH 86&3 IV SUHSDUHG \R WASRQG 1Q FDVH IWGRHY WY
1P SHIDWH WDW& RQJ U HP EUDFHV WH R IGDOQMOAR \WH %8DUE WH VHSDUMRQ R
VHRXUW GHAMRQY 1URP SROAFV ) RU WDWUHDVRQ WH 96DGY AKPMUH P XWWEH
WHRPHG

7R GR\R HIHAWHD QWBGFH P XW\EH FUDWG EHVE HHQ FRQ) IMWRDOBDGHIKLS DQG
86&3 \R OZ HQRFHP HOADQG LQM@ HJFH H SHW DUH P DNQ) VHREXUW GHAMRQY QRW
SRIMFIDQ/ 7KH 9%RDUG P XWDOR GHP RQMDW D FRP P W HQMR IXGPWRQAQ) DV DQ
RYHWLI KWHQMY QRADQ HOMV FDUNIQY RXAWWH SDIWYDQ GHP DQGV R WH 6 SHDNHU 7KH
URDE GHHEV \R GUIYH WDQSDUHR\ DQG DFFRXQEELON DWS6&3 WURXIK SURDRWH
RYHWL KAZ W BQ) WP REMPWHV 1O P IQG IDWHUWDQ VBNGQ) D SDWIYH DQG RSDTXH
URBI EHKRTGHO VR WH SRONFDY IQGVR WH GD\  7KH UHFRP P HQEDWRQY P DGH EHBZ D
LOMQGHG R DFNGRZ BIGJ H WH [P SRUBQAIRG! WH YRDUG SO\ V WH IKRMUIDA DIGUHY \WDW
FROAMEXWMG\R -DQOV  DQG WH SDWM | RZ DG | RUS DSVROHRXUW

" . BLFUF $BQIPMPNDF #PBE N P IEBBOTQBF-CU

7KHUWH DUH GHFHDY  FKDQJ HV XQUHDWG VR WH 980GV KR WDWP XMAEH P DGH R
HQWUH WDQSDUHQR. DQG DFFRXQIELDN DW86&.3 DQG WH 9RDUE  7KHVH FKDQI HV FRXG
VBNH SOFH Z W RUZ IWRXWFKDQI HV VR WH YRDUGY WKFWUH VR FRUHPWEQ) WBQEQ)
AXHV

SHTXWH P RUIH FROMMMGP. DQG WP HITHW | URP WH YRDUG LQ FRP P XQFDWRQ DQG VHIEQ)
PHMY PIOWMY \R RHMIKWHQMEN — 7KHH KDV EHHQ D FROMMQN OFN R
WDQSDIHR 1RP WH 9%RDG UWIDEQ VHRXUW GHRMRY/  WFRP P HQEDMRQ
1P SBP HQEMRQ WP HIHV DQG RWHURYHWAT KAWHDWG BHTXHVV ' XH VR SUHKUH | BRP
+RX\VH SHSXEGFDQY/ WH YRDUG KDV \BNHQ WMSV \R 1P SIRYH WDQSDIHR  LGFOAQ)
SURYIGQ) WH RYHYLI KWFRP P MMHV FRSIHV R WHUO DQDOR 3URFHGXUY WH YRDUGY

P RQMO P HHWY P IOV DQG FUDWY WH & DSVRBRTFH YRDUG ) RID




7R IGFUDVH RYHYL KWDQG DFFRXQEELON WL 1P SRUBQMMDWWH YRDUG \KEP IW
P IQOMV VR WH +RXAH &RP P MWH RQ +RXVH $GP LAVIDMRQ \WH 6HDW & RP P MWH
RQ 5XBV D®G $GPIQWIMRQ DQG +RXAVH DQG 6HIDW GDGHUKIS RIIEFHV 1Q D
FROMMQAADQG WP HO P DQLHU

7KH %RD\G 1O W HQAHW KDV GRAP HAZ W DQ 6HIDW RU+RX\VH FRP P WMHV MGFH

© KHQ DWHG \R GR \R SRW\-DQDU WH QZ® DSSROMG 6HDM
6HJ HDQADWS WPV UH XVHG VR SDIFISDM  7KH %RDUG P HP EHY Z KR GG SDIWFLSDM 1Q
&+$5V RYHIL KWKHDUQ) GH GFWG UHTXHWV | RUIQ RP DWRQ WM WH. FRXG QRW
PDNH \IKFK D FRP P IM? HOAZ IMRXWMWH 1 XOYRDUGY DSSURYDO 7KH 98D \KRXG EH
UHTXLWHG VR P HHADQRXD® EH RUH D -ROA&RP P MMH R 6HIDWM 5XBV DQG &+$ Z W
WH H SHAVEMRQ WDWUBHTXHWV |RUIQ RP DARQ [RP \WH -RIQNVE RP P MWH \KDOEH
DQZ HHG IX®

$GP IQUADWH | XQPAWRQ/R WH %RDLE DUH RWIQFRQGXPWG B\ ERWRZ HG MBI | [URP WH
+RX\VH 6HJ HDQADWS WP V DQG $ UFKIMWPWR WH & DSVRCRI HLEHV XVHG VR \IKSSOP HQAMH
QGHHGV R 9%RDWG PHPEHY WL 1P SRWBQMR FROIGHUSIRIGQ) DGAWRIDOH HRXRH
W | \SHFLLLED® R VHUYH WH 98DUE VR SUR HWIRQDD H WH 9RDUGV | XPUWRQY HWBEQK
FOGDUSRQNR FRQEFW DQG HQXUH SURSHUGRFXP HQEMRQ DQG UHFRG NHHSIQ)  7KHUA
\KRXG DOR EH FRQIGHDMRQ IRU PR WEBII RQ WH RYHYLIKWFRP P IWWHY Z W
H SHUHQFH 1Q SRTFIQ) DQG SIRWPWYH | REFHV 7KH %RDUE \KRX@ DAR EH FRP SHBIG \R
P HAWEH RIH HWHU FRP P WWH DWMH FDOR WH &KDIU WLV P SRUBQAMDWAMHH
FRP P HV KDYH WH UHVRXUFHV VR DWIDPWH SHUHQFHG VHREXUW DQDOVV FDSDE®! R
RYHWHHQ) 86&3 DQG WH %RDIG 7KLY Z LODAR IQSIWH FRQIGHFH IR WH %DE 1Q
WH H SHWH R WH UHBYDQARYHYLI KWHOME ' H\SIWE D WIMMRY FKDQJ H DI WUWH
HYHON R -DQDVY UHTXWUQ) WV VR RFFXUHYHY & RQJUAW QR RYHWAT KWKHDUQY
KDVEHHQFKHGXBIG B\ WH' HP REUDWP DIRUMIEV 1O WH +RX\VH RUGHIDM




7KH %RDUBV WIKFWUH DQG UVSRQUELOWAY DUH DQ~DGRP DO™HDMYH VR SHHUVHFXUW/
HOMM DFFRGQ) \RWH  * $2 UHSRW7KH %RDGV ALHPARE! IQWH GD\ VR GD\
RSHDMRQ/ R WH 86&3 KIQGHY 86&3\ PIMRQ DQG DV Z MIHWHG RQ -DQOV
QI HRXWO KDQEFDSV86& 3VIXQPWRY 7KH YRDIGV | REXV\KRXG EH @ WG \R BQJ
WP ADWIIE WIONQ) DQG RYHYHHQ) 86& 3V EXGIHW 7KH %DE DOR GHHGV \R
SURIMYH IW RYHWAI KWUBASRQUELDAA [Q UHDWRQ VR WDFNQI DQG P SGP HOAMY \WH
86&3 * VUHFRP P HIGDWRQ/

7KH 86&3 * KDV \WMWIHG EHRUH &+$ |RXUWP HV MGFH -DQDV TKRXIK
WRIRKIK 1Q KIV IQHWAM DWRQ/ R WH VHEXUW \KRWRP IQ1V RQ -DQOY  WH * IV
@ WG DQG FRQ TAMG LQ KLY RYHYL KWIRBI R \WH YRDIG +1V UH XVDOR DQZ HUEDME
TXHRQY DERXVWAH 98DUBV BASRQUELDANHY DQG RSHIDWRQY GHP ROADW WDWINH *

I\ GRADE®! VR FROGXPWDXAW R WH VHEXUW SRUWMUH R WH & DSIMROZ KHQ WH 96D
KROVP XFK R WH GHFIMRQ P DNQJ UVSROQUELOAHY DQG ALHPW WH DPWRQ/R WH *

) RUMY BHD\VRQ Z H WHFRP P HQG WDVAKH DXWRUMW \R KILUH DQG WP RYH WH 86&3 * EH
\KILWG VR WH UHBIYDQARYHYL KWFRP P IHY Z W \WWUWHH | RXAWY R WH & KDY DQG

5DQNQJ 0 HPEHY R WRVH FRP P IWHMHV \X | LELHQMR DSSURYH DQ SHYRQGHODFWRQY
7KH ,QBHARU* HHIDOY EXGI HWKRX@ DOR EH IQGHSHQGHQNURP WH YRDUG

# 3FGN U F TWB/DY/F PGU F $ BQRIPMLPNDF #PB3E

7KH WAWUH R WH %8RDUG GHHGV VR FKDQIH  \MFDQCRAEH GIWWR WH \E R 6H HDQN
DWS PV VR P DNH DOVHFXUW GHFMRQY | RUWH YRDIG $GAQ) PHP EHY IURP RXMGH
R WH 86&3 DQG R WH SRONDOFKDIQ R FRPP DQG Z RXG HQXW GM/ SRIMFDO
1 GHGFH DQG LQARGXFH QHZ. SHUSHPWHVVR 8683 DQG WH YRDUG ) XUWHU WH 9RDUE
GHHGV R \KUWDZ D\ 1URP PDNQ) GD\ VR GD\ P DQDU HP HOV GHFMRQY IRUS6&.3 \R
RYHWAHQ) W RSHIDARQY DQG HQXUQ) FRRUECDWRQ EHVE HHQ YDURXY \WENHKRTGHWY
ERW RQDQGRI | WH +1@




7KHVH SURSRDY DIP VR EDOCFH WH YDURXY FROUGHIDWRQY DERYH R DCEHW \WH

IIQEQIV FROBIGHG KHIHOQ UHDWG R WH SROAFL DWRQ R VHFXUW GHFIMRQY DQG
WH 8 6& 3VRYHD@BYHR SR HWRQDOP

7ZR QHZ PHPEHWY \KRXG EH DGEGHG \R WH 9%RDG Z KRH | XOWP H IRE Z LOEH
RHWIKAMR 86&3 BQ \WMP WDWIIE SOQQQ) DQG IGHOM Q) IQGMY EHW
SIDPWFHV 7KHVH QHZ P HP EHWY \KRX@ EH DSSRIQMG \R \WJ J HIHG WP VR |RXU
\HDWV 7KH DSSRQAY DXWRIMAV \KRXG SURIMIH PHPEHY Z W SUH H IMAY

UHDMRQKISV DW UHBNDQV ([HPXWH %DQEFK GHSDWRHQN  IGFOQQ)  WH
' HSDWR HOAR ' HHQWH ' HSDWW HOAR +RP HDQG 6HFXUW DQG ' HSDWW HQAR)

“XWWEH Z KR FDQ | DFIOAWM D GUHPAEEH VR WRVH GHSDWR HQW 1Q FIUFXP WRXGFHV
@H WRH RQ-DQDV 3URUH SHUHGEFH DVHWHUD FKIH R SRTIFH SRTFH
FRP P IMWRGHU RUVHRXUW GUHARUR D SURP IGHQMMEM RU | HGHIDOSIRMPURQ
DIHGR \KRX@ DOR EH SURIMYHG * LYHQ IW K\ EUG (DWUH 86&3 Z RXG EHCGH IW
IURP SURMPWYH DQG SRIFIQ) H SHIHGFH RQWH YRDIG

EXUWHO® WH FKIH R SRIFHV URBI RQ WH %DE FUDWY D FRQTPWR IQMUWY
7KH DUH VEVNHG Z MY RYHWHHQ) WH GHSDWR HOAR! Z KIEK WH DU IQFKDUH 7KLY
SRMMRQ \KRXG EH UHSOFHG B\ WH QHZ ® [QXBGIG FRP P MIRGHUZ KR Z LOMIMH
Z W \WH 9%RDUG DQG WH FKIH R SRTFH VR I RP WH RYHWL KW RDO'R WH YRDUG
WZIODOR PDNH D FBDU GAYMRQ R RYHWLI KWEHEZ HHQ WH 9%RD\G DQG WH
" HSDWR HON




Sl

4BWEBZ %-DFN CFS

4NCEBZ Y%-DFN CFS

SVFTEBZ %-DFN CFS

"QRFCEXY" SNFNOF PG PVTF 4FSHFBOUBU' SN T 1BVMSNCOHT 3FDPET

VSIEBZ %DFN CFS

+RX\VH 6HU HDOADVS WP VM | WHFHYH DQIQM®@ HFH BSRWURP 86&.3 ,&' WDW

UH GFW DQ HYHQADVWH & DSMRARQ-DQMY  7KH UHSRWGFOGHVWP H GDWM DQG
GFDWRQLQ RP DWRQI RUWH HYHQV™ RIDG <RXUME@) WHG 0 DIFK RQ' & ™MW/ OEHBG
DVDQDQA 7P S HYHQAMDWFRXG GIDZ FRXQMUGHP RQMDRY DQGIMKDV — SHRSGI
OMWGDVIRQ) DQG P RUH \WDWDUH IQMUIAIMG 7KH / HYHCR 3UREDELOW | RUFIMO
GMREHGHGFH DUV LY QMG DVWKLI KO LP SUREDE®I ™ RX\VH 6HJ HDQADVS WP \V3DXO
MQ) BFHYHVD VHSDUDM GDIO EUH Q) 1URP KLV | WDWERHY CRAKGFOGH LG RUP DURQ
| RU-DQDOV

-DP IH ) GHWD \KDUHG Wi | HURQ 6 SHDNHUSHB:V DQG WH Wil | QUHRVRUI RUWH
&RP P WH RQ+RX\VH $GP IQVADARD W[ W, Q) Z MY \WH FROBFWQ RP DWRQR D QU H
P HARSROBQ DUV SRIFH FKIH DQG P HOARQ/WH QP HR! D P HP EHUHBIPWR & RQJ UAW/

|IRP WOWAW ) GHWKHQWEAMY =1 \ RXBMP HNRZ Z KHQ\ RX FRHAWAFBAVH BRS
ZIW B ™

QI VHQGVDQXSEDW R -DP IH) BHMD\ IQ) ~-XWWSRNH Z W S8RTFH & KIH @QG
HWBEQKHG FROEBFWDOR \SRNH Z W & KH 6XQGZKRZ IQIDMVHZ MWWH  3RTFH & KIH

DQG HQUXUH DOWUHDW DQG VHEXUW IMXHY SHYRIQQ) R WH 0 HP EHUHBPAY WDQWP MMG
\RWH 868&3

7THUWO F&X@XIK 6 SHONHUIBHRLV&KIH R 6Vl W W, Q) ~“3DXXZ RXG\ RXEH

DYDIDE® \VRP HWP H ERVE HHQ IRUD P HAWQ RUFDQY IML 6 SHDNHU ™MQJ DI UHHVWR
WH P HHWQ DQG WH \VFKHGX®I D WP H




8 FECFTEBZ %DFN CFS

o -DPIH) GHWM W,MQ) VR DWILL KH KDVVRXFKHG EDVH Z W WH SUMRX® P HOARGHG
0 HPEHU\D\LQ) ~13 KRWA D SIENXS GQFK VRED\ DQG P RWP HP EHWY/Z IOEHE\ ™

o MQ W W)BHWD\IQ] ~-XWY <, ZH KDYH DJRRG SOQIRUMH IMH \ RX IDMVHG
UHIDWEQ) RSHQQ) GD\ ™

' SEBZ % DFN CFS
o +RX\VH$WMEQAS HJ HDQADS WP \VUHD HG FRFHUQYZ W BHRYDWRQVEHQ) P DGH\R DQ

DOMIDWYH & KDP EHUVSDFH RQ& DP SXV 7KH $\WMWEQAS HU HDQADVE WP V QRIMV WDV A®
WH SURVPAZ HUH VR SURFHHG DV\VFKHGX®IG IWZ RXG BHTXWUH &$2 VR P DNH DGEWRDO

HTXSP HQASXUFKDVHV DQG LOXMBODQG FRQILI XUH IMWRUXVH 7KLY Z I@ENH VHYHIDY. HHN\R
P RQMVDIWUWH FRP SBMRQR WH $2 & SURWFW  7KIVGDYHVWH +RX\VH Z W QR YIDE®!
RQ M DAMLDWM FKDP EHURSWRQGXUQ] VE R KLI KO P SRWBQAHYHOME@-2 SHQAQ) ' D\
RWH W DQG-RQABHWMRQIRU GFVRDCE RXQA™Y DMUQWH GD\ KH IRTZ VXS R \D\
WDWDP H) BHAZ H.J KHG LQROWH \MDWRQ DI BHCQ) WDVIKH Z RINVKRXG EH
SRWERHG

7HWLO F&X@RXI K HP DD 6HJ HDQADVS UP \V/\W | HUVR BHTXHAD P HAWY  7KH HP DIO
VW ~e > @ KDYH KDG D QP EHUR! LOMUIDOEMVFXWRQY DERXWFKRUHR] IDSK\ DQG
\DIHW I RUWH 2 SHAQ) GD\ DQG HBPRIDGFR®U H HYHQWV &DQZ H J HVWRI HWHUZ W\ RX
DQG\ RXUWDP HDUWD GH WZ HHNWR P DS RXAWZ KDWZ H WIQNZ H GHHG J LYHQWH

FRP SO WAV SUVHOMG' ™KH \FKHGX®!I D P HAMY |RUMH IR®Z IQ) 7XHVGD\ DW DP

. PCEBZ %-DFN CFS
o DP Q) DIW/RHR KIVWE | HY\R FDOKIP  7KH Wi | HIVD\ VKH LV DYDIDE®! VR VB!
7KH GH VWM WH HIHQFHV-DP IH) BHW

5VFTEBZ %DFN CFS

e WQ PHAWZ W PHPEHYR 6SHDNHU3HBALYDQG & RP P MHH RQ+RX\H
$CP IQUADWRQY' HP RFUDWE \i |
$ GUDIVIREHUI RUWH WP SRIDY UVAIEWRQR! DFFHW/\R +RXVH 2 11 LIEH 9XGIQ) VI URP
-DQOV \R-DQOV VSDWHGDBQ \R,MQJ IRP D +6$$ Wil | HU 7KH GUDI KMV
WDOW XK FEMQ) IVGHFHWDW DWKUBH SME@MH VHEXUW RAVDIHW R SHYRQVIQWH
+RXVH 2 11 EH %4@IQIV RUWH SBAHYDWRQR SHDFH RUJ RRG RUEHU DQG VHRXUG) \WH
+RX\VH 2 111IFH 9%@Q) VIXTQ) SME@URP GH DFHP HQADGQG | RUMH SIRMPIRQR SXETF
SIRSHWWHHO ™




8 FEGFTEBZ %-DFN CFS

51 VSTEBZ 9%4-DFN CFS

QD SHYRQDH FKDQIH Z M D IUHQG ,MQJ \D\V ™ Z KHQ\ RXUWM WFDP H 1Q, Z DV
FRQXP HGZ W 2 SHQQJ ' D\ DQG ( BFVRIDCE RBU H B MAFY 7TKHZ HHNR -DQOUN  Z 1@
EH YHY FKDIQILQJ ™

' SEBZ %-DFN CFS

MQ W W-DP IH) BHVDWQ “6KRXG Z H VHQG WH GIDIW2 SHQQ) 6HWRQ> HDU
& RGDI XHAR MW RX DQG 7HWLO F&X@RXI K@ RUMR WH J URXS WDWZ DV RQWH FDOQWMLY
DP" ™DP IHWOQKIP ~7KDW URXS ™

+RX\VH 6HUJ HDQADVS P VW | BFHYH D' DIO , QM@ HQFH SHSRWZ IW LG RUP DWRQI RU

WH | LR H UH HHGFLQ) D3R 7P S (D@  7KH BHSRWD VIWDWRQ-DQDN  ~3DWRW

3DWV DQG 3DW 1QJ — 3DWRWS QWMG 0 DUFK RQ& RQJ UMW L@EH DVWKH & DSIMVROY WK WH

H DPWBFDWRQ\R EH GHMUP IGHG WD\ VWDWDV & RQJ UAW P HHW\VR FRXQAHBRRIDO

YRMV ™ WH PXWKRGRZ WDW H 7KH 3HRSG! Z LOGRWANGD E\ Z IMRXD | XD

DFFRXQAZY | RUHYHW BU DOYRM FDWRQLRYHP EHU G 0 DUFK | RU( GPWRQ, QMJ UW

0 DUFK | RUWH & ROXMMARQ 0 DUFK VR 6DYH$P HUFD &RPHWR: DWKIQIVRQDQG P HHWKY

DVINH EDVH R WH & DSMROMAKD, VWDVIKH J URXS KDG QIMG RQWHUMRFIDCP HAD SDUH
SHRSGIDMAAQ) DG LQMUAVIMG LQWH HYHQADVWAH WP H R WH BHSRW/7KH / HYHO

R 3UREDELON QMG | RUDFWR FIMOEMREHGHGFH DUBMN LY QMG DV KL KO

IP SUREDE®! ™7KLV/1Q RIP DWRQ Z DV QRAFOIGHG LQWH LOM@ HFFH EUH IQ) VHQAR Q)

+ R XUWWHUFRQM WWHQ &KIH R 8 6 & DSVRCBRIFH 6\MYHQ6XQG W W, Q) \R

\D\ “1RAQIDYRUR D 3 HEDPMG@HFFH ™YQ) BASRIGY "&RS\  <RX¥@CHHG R SURVGH

DGHTXDWM SRMQ) QRIHWHBY EXW NORZ WH $2 & Z DQNVSHCDPWG@,:G DWNWDW RXU

VB | Z RINFEAHOD Z W WH $2 & W T VR [ LQG D P X\WWD® DJ UHDE®! SUHEDPWMGEEHFIMRQ ™

86&3 FILFXOWNVVR W R \WH 6 HIDW 6 HJ HDQADVS WPV +RX\VH 6HJ HDQADVS WPV DQG
WH $ UFKMWPAR \WH & DSVRODQIQMEMRQVR FRIQD P HAMD RQ-DQMN VR GVFXW SDQY
| RUMH ,DXI XIDWRQDBQ) Z I WINHKRTGHLY | RP DFURW/\WH 1 DWRQDCR. DSVRCEHI IRQ
Q) W[ W-DP IH) GHMD\ Q) ) LWIGEIDI WP RGHYFRP 1Q) VR\RX1URP ( UN>6SHIDJ D

Z W +RX\VH 6 HL HDOADVS UP M@3UHSDUHG VR GVFXWDQ WP H HWHUGBHRWZ (W ( UNRU
DORZMWPHDQG7P ™




4VCEBZ %-DFN CFS
e -DPIH) BHWM W ,MMQ R DWZ KHQKH IVEDFNIQWZ QI URP WH KRTED\V \D\ Q) “"6HQN
\ RX D WDP VWQJ | RUP HHWAME@RP RURZ RQVSHFIDARSHQAQ) GD\ MXHV ™

. PCEBZ %-DFN CFS

e YQ WFHYHVD' DI® ,QM® HFFH SHSRWP HOARQQ) WH 0 I@RQO $* $ 0 DK : RPDQ
IRID* WDVWPHUFD ' D\WR %PMIQ) DG $0$®[ DQGHWNV6VRS \WH 6\WDCSURMN
| RUWH [ LW H 9 HY QMBI G-V DUH SURVIGHG KHUH EXVINH / HYHCOR! 3UREDELOW | RU
DFWR FIYORMVREHAHGFH DUV LY QMG DV~ UHP RM™ RUHDFK GHP RQADWRQ

. PCEBZ %DFNCFS

e WQ BFHYVD' DI® QMM HFHSHSRWZ W GHZ SURMVV SOQCHG | RU-DQDW
DURXQG WH & DSIVRGFDP SXV 0 RWR WHP DUH3WR 7P S EXWE R DBH$QN7UP S
JURXSV ERW UH HIHGFH EHQ) WHUH 1Q™I RIFH ™KH @QHIXRRG R FIMO
QVREHAHFH DUHVVLY QMG DV 1P SUREDEG™RUERW ) RUWHRWHU  SURMVV
QHIXRRGVR GMREHAHFH DUHVVUDQI HIURP UHP RWM \R P SUREDEG!

5VFTEBZ % DFN CFS

o &KIH 6XQG UHTXHVR VHWKS D FDOY W Q) Q) WNSRQGYWDVWKH LV DYDIOE®!
7KHQ KH\D\V ~ % FDUH XOMDVWD SURP LGHQN HP REUDWE P HP EHUR! & RQJ UAW@ERHAVQW
DWN\ RX VR KDYH\ RXUR! | LEHY SIENKHUXS 1URP KRPH 7KH DQZ HUV12 >HP SKDMYDGGHG
B MQa™

o $WMEQNSHIHDQADVS P V7IP BRG] HMVHGY D GUDIWURQAR! | LEH VFKHGX®! | RU-DQDW

—-DQOV ,QREHMFRPSOZIN 2 IIIFHR WH$WMQEQ) 3K\ MEIDQJIXCGDIFH RQ

P DIQBIQQ) \RAIDOAMWBGRQ) WHUMAKHGX®I KDVKDOR WH W | Z RINQ) LQWH R LEH
DQG WH RIWHUKDO LOWBZ RINRUVFKHGX®BIG BDYH

8 FECFTEBZ %-DFN CFS

e WQ WFHYHVD' DO QMM HFHSHSRVWKDWERZ IGFOGHY  SUIRMWRQWH GD\ \WH
RYHZ KHP L) P DIRUWR Z KIEK DU SIR 7P S $QWH SURMIN FRQADXH VR QANH
QHIXRRG R FIMOGMREHGHGEFH DUHVVIDQI LY [URP ~WHP RM™R 1P SUREDE®I ™




51 VSTEBZ %DFN CFS

e WQ BFHYHVD' DIO QM® HFHSHSRWKDWIRZ KDV SIRMIWRQWHGD\ $@R
WH SURMMV FRQADXH \R QVWAMH QHIKRRG R FIMOEVREHGAHFH DUV IDQI LY [ URP
WP RM™R 1P SUREDE® ™

4BWYWEBZ +BOBY

o WQ W{W-DPIH)BHMD\IQ) KH™  \SRNHZ W 7HUL>0 F& X@RXI K@ERXWDQEDDP
MKH Z OBURVIGH J BDWIUFRYHIDI H Rl WH KRP H DQG UVFDUFKIQ) SURVHFXWRQ RSWRQY
) HGHIDCDQG 6V DQG Z LQEH JHME) EDFNVR KHU DQG DOR \SRNH DERXVWNH W —D
QDI HDUS RBDI XH@RP 1Q) \ RXUZ D\ RQO HP EHUMDI HW DQG VHRXUW | RUWH GD\ ™

4VCEBZ +BOVBY

e Q) DFFHSWD P HMQ Z W 86&3 |RUDQIOM® HFFH EUHLQ) UHI DEQ) -DQDY
IRP  DP SP
+RX\H 6HJ HDQADVS WP VR | LEH FILFXOWVD GUDIWH ' HDUS: RBDJ XH VR EH VHQARX\R
PHPEHYR & RQJ UHWDQG & RQJ UAWMRDOM | Y| RU) WS P HIGP HQADPWRMEN VNG
SOFH DViINH & DSMRARQ-DQADY ,QWH GIDI\WWH DBQJ Z W 86&3 HFFRXIIH
P HP EHWDQG Wi | VR DULYH HDU® SDUNIQ.J DUDI HV' DQG XVH DAMEDWH URXAMV R Z DO
WURXI K WH SIRWMMADUHDV 7KH UHFRP P HQGDWRQY P HOARQ WDVWKHUH Z LOEH DEEMRIDO
SRIFH RQFDP SXVWDWED\ DQG SURMGHYFRQEBFWQ RIP DWRQI RUZ KHQWH. DUH RQ
FDP SXV 7KH GUDIVDOR LGFOGHVLQ RIP DARQDERXVKRZ R I LEELDCEXVCHW YMYRY DUH VR
DFFHW/\WH & DSIVRO

SP : IWRXWXWHUFRQM W-DP H) GHAGLHRW, Q) YID W] W <RX \KRXG FRP H\R

WH I BRI'DQG ™2 11 IEHWY/P LT KWFRP H TXIEN ™MQ) BSRQGY™( QURXM ™

. PCEBZ +BOVBY
DP Q) W[ WD +RX\VH 6HJ HDQADVS UP \V/\WW | HVR UHTXHWAD FDO\D\ Q) ~, KDYH

DQIGHD DERXVWNH = HDU& RTIDI XH@DQJ) XDJ H Z H VSRNH DERXWDMAQLT KADQG WRXI KW
G \KDUH MEH RUH\ RXGRDQ KHDYt GIDIWY ™
-DP H) GHWIHDFKHVRANR & KIH 6XQG DQG,MQJ VR VAWKS D P HHMGY Z W WHUR [ LEHV
DQG & RP P WH RQ+RX\H $ GP IQUADWRQ & KDILSHYRQ/ R BHQZ KHIH WH FDQGMFXW
WH \HEXUW DUDQI HP HON I RU-DQADY  7KH HP DIOXEMY WDVINH “EUH \KRXG IGFOGH
D GVFXWRQR 86&3 Wil 11Q) GIYHY FRRUGEICDWRQZ WY RIMHUGHSDWR HQAVDQG \ RXU
GHWMP [CDWRQ\R H WQG RUGRWWH SHUP HMUDURXQG WH & DSMROH I XMQ) MU,
EDWHY\R NS IRDVR I WHSO|DHWF ™




DP ,MQJ WM W) BHWAD\ Q) ~S5HSUMVHQAMYH 5RAH @ DYVDER Z DQND EUH IQJ
FDQZ H GR D MQARUGR\ RX SUH HUVHSDUDM' ( WHUZ D\ REYIRXW® Z RIW ™) GHWGEG QRW
UNSRQG
Q) BWFHYHVWH 86&3 ,&' ~6SHFIDY YHQAS WHWP HQWGDMG -DQDY  DQG IW
IGFOGHVWH QMM HFFH DQDOWY \D\ Q) WDW & RQJ UW/IWHD IV WH VB HRQWH ™
MQ) BFHYHVD' DI® ,QM® HFFH 5HSRWAKDWIRZ KDV SIRMIWRQ-DQOY — $OMH
SURMMN FROADXH VR QAKH QHIKRRG R FIMOGMVREHAHFH DUHVWIDQ LQ) | URP
WP RM™R " LP SUREDE®I ™

SP SP Q) P HHWZ WY WH 6 SHDNHWVRI | LEH VR GAVFXW/ WH ( BRRIDCE. RBU H
& RXQW
+RX\VH 6HJ HDQADVS UP VW | HUVHQGY DQXSCEDWG GIDIVR WH H ' HDUS. RTDJI XH
UHI DLEQ) VHREXUW IQ RP DARQIRU-DQMN VR 7HULO F& X@RXI K DQG - DP IH) BHW7KH
UHTXHWIDQ HAW FRP P HQN RUFRGFHLQ/ ™
o THWLO F&X@XIK WASRQGY \KRWD DIMUZ I HAW 6KH \iXJJ HW FOW\ Q) SDUNQJ

OQYXDIH WPIQ) R HYHQN DQG HAW R WH OQIXDIH WHIDEQ) R EEIDOEXMGHW

YWVRY * LYHQ WDWWH DU GRAD@Z 1QJ I XHWV R WH & DSIVMRO DV WH  SBMRXD

QVFXWHG DFFREQ) R KHU “WHQGVD P L HGMI QDO ™

7KH +RXVH 6 HJ HDQADVS UP /W | HY DI UHH VR WH FKDQJ HV SURSRVHG

7KH +RX\VH 6HJ HDQADWS WPV IGFRSRIDWA WH HEW \KJ JHIMG E\ 0 F&X@RXIK DQG

\D\VWH Z LOHIG MRXW

SP ,MQ W{W-DPIH) BHWD\LQ) ~: HUH P DNQJ 7HUL>0 F&X@RXI K@Y HAW R WH
HOFVRUDOFR®U H DQG LL \ RX GROWP IQG xOHG MR\ RX DQG -HQ> DX@\ &RP P MMH RQ
+RXVH $ P LOVDWRQ SHSXETFDQWEN | AUHRVREDVD KHDGVXS \R SGDVH DFW
\KSUVHG ™ GHASRQGY ™ P \WBWBIG ™
7KHH ' HDU& R XH Z M WH \IXJ I HMG HAW LYV VHQARXR WH +RX\H
7KH2 [IEH R WH +RXVH 6 HJ HDQADVS WP V BHFHYHVQRWEH R1 D WUWHDVWDJI DIOWD VHQRU
SHSXEQFDQ6HIDWRUIRP 86&3 ,QrHVM DWRQY IYMRQ

5VFTEBZ +80/BY
. DP ,MQJ VHQGV\R &KIH 6XQG D Z HE GNVR DQDWFGI GVFXMQ] WH 0 HARSRDEQ
3RIFH' HSDURHQAR ' & %V 03 DUHAR WH 3WRXGYR VEDGHU WQI \DIV™~ MW

WRXI KWG VHQG MDBQ) VR BV RX NORZ WH WRY EURNH $QG DA D\ VIQMIAAY) KRZ WH
P HED J HWIQ RIP DWRQWDWZ H P D\ CRAGHFHWDUD JHWURP RXAUVNRXFHY ™




DP -DP IH) GHWAHQGYHAWMWR D SURSRVHG WP HIEH R HYHQV VHQAR\
6 SHONHUSHRALV QUHRVRUR | GRURSHIDWRQY . HW 6\ Q) DQG 7HUL

0 F&X@XIK DU IGFOGHG RQWH HP DIO
DP DP  +RXVH DQG 6 HQDW 6 HJ HDQN DV WP \V DQG UHSUHVHQEMYHV
IURP 86&3 P HAVIR FRQGXPVID Z DOWURX] K | RUWH ( BFVRUDCE: RTU H - RON
BHWRQ 7HULO F&X@RXIK DQGRWHU HP REUDWE Wi [ HWYI URP WH O DIRUW/
/HDGHUDQG' HP RFUDWE & BDNRRP Z HUH IOMWG \R DAMQG 1 R SHSXEQEDQVDUA
QAMG LQWH LOAMVEMRQ
DP $ 6HJHDQADVS WP VW | HIWHQGVD GIDIWFRS\ R D' HDUS RDI XH \R
7HUWLO F&XT@RXI K VR EH VHQARXVWIR P HP EHYDQG Wil | UHI DUEQ) VHEXUW
FRIFHDVZ M \WH XSFRP Q) ( BFVRIDCE RBU H & RXQAVDQG UHTXHW | HHGEDFN
RQZ KDAGHHGV\R EH FKDQI HG
DP DP ,MQJ PHAWYID YIGHR FRQHHFH Z W & RP P IWKH RQ+RX\H
$GP IQUADWRQ & KDILSHYRQ=RH / RI.J UHQ WHJ DUEQ) VHFXUW DUDQ) HP HQVI RU
© HIGHVGD\ V- RQAHWIRQ
DP  7KH +RX\H 6HJ HDQADVS P VI | WFHYHVD' DI® ,QM@ HFFH SHSRW
WDWRZ KDV SURMUV QMG RQ-DQMY  $OMH SURWMA FRQOADXH VR QW
WH QHIX