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B TPZTa 1Xb

$DRQ: HQHU3K  LVDIFHQMHG ERDUG FHUAIHG SW FKRBIMADQG P DWHMUDGEPARQ FRXQUHERUZ VK

H SHUHQFHIQKRVSIMIADGP [QMADARQ SXETF KHDOK DQG\ RXWK GUXJ SUIHYHOURQ + HUHHYHGKIV3K'  1Q
&RXQHIQI 3 KRB\ 1LRP WHS QLYHMW Rl , @QRVDWS LEDQD &KDP SDLIQ DQGVSHINWGQDARD®M RQ

LP SDAAQ) FKDQIHVKURXIK EUGIIQ) UMVFDURK SRIP\ DQGSWDAWAH ' U HOHULVVIKH 3 UMGHQW GPWRUKH
6RAHW R $ GARMRQ3M FKRERJ\  VHIYHVRQWHBAHIHS GYIVRY 9RDUGR! 6P DS SSURDFKHVVIRO DUMDQD
630 DQGLYDP HP EHUR! VKH3 K\ MALDQ6SHDNHY/96XUHDX | RUMKH 1 DARQDABDI HW &RXQAO

$@O$CRP W ' RAVRIDGDQECDM $%  LO3XEQE$ GP LOVADARQ 8 QYHMW R, @QRYDWSSUQ) | IHT $ @Q
$GRP WLVWHIRWP HJO D\ RUR WHEIW R 7WR ,/ Z KHHKHZ DVVE IFHHBRMGLQ DG ) RUDP RWV
VE HQV\ HD/ $ GRP WZ RINHGRQVRUMH RIP DGYRADR 1Q, @ORYDVKHO IFH3 UHMGHOAR WH, @ORV&LYIO

- XWAFH/ HIXHDQG ([ HXWYH'  LLHAVRUR! , @QRLY/ DZ VXIV$ EXVH:  DVRK $ GRP [V EHI DQKLYFDUHHUDVD 3 LHW
6HAUHVEL DQG3RIA $ QDOVWRUVKH, @QRYV+ RXAVHRI 5 HSUHVHQBAYHY , QKLY FDUHHU $ GRP IMAKDVKDGVKH
SUMBIHVR W | &RQIUHAP DQ- RKQBKLP NXV , @QRV&RP SWRMIU- XG. 900U7 RSIGND DQG, ACRYVEXSUHP H
&RXUN XWFH/ B G. DUP HHU DVZ HODVP DQ RAHUWIWA GU IMDMYH DQG GFDAR! | IFDY $ GRP WKDVEHHQWH
®DG UHVHDURKHULQ VHYHUDOQRVZE B WXGLHY UHI DUELQ) ALYLGDY VXIWLAQIY MGADGFDP SDLIQILQDGAQ) DQG
DFFHVW/VR HPPWRQLE FRXUNFDVH UHFRWGVIQ, @GR $ V0 D RU$ GRP IV Z DVUHVSRQUE®! | RUMH DGP [QMADWYH
DQGOUIMDAWYHRYHOIKWR PRHWDQ  HP S®R HVDQGD P L@RQDQOXDEEXGIHW

$P\ 5 RQKDXVHQLVWKH( [ HIXWYH' ILHAVRURI ERK' UXKJ ) UHHS$ P HUFD) RXQGDWRQ , QF DQG6DYH2 XUSRAHW
JWIRP ' KV 62 6 QDWRQDAGROSUR IMRUIDQ] DARQVVWDZ RUN SUHYHQWXEWRBQRH DEXVH LQPUHDVH DFFHWAR
HYLGHQFH EDVHG WHDW? HOWDQG SLRP RIMVXWILCHG UHFRYHU

0 W/ 5 ROKDXVHQKDVGHAFDWGP RMR KHUDGXGVMI HVRWWHZ RINRI GUXJ GHP DQG UHGXPURQ , QKHUWKILIMHQ
\ HDW/Z MK UKD ) UHH$ P HUFD) RXQEDARQDQG6 2 6 \VKHKDVDWMMG L FRRUBLQDAQ] VXFAHW XQJ IDWURRW
DGYRDRA FOP SDLIQVVR SLRP RIMVRXQGGUKI SRIA  DQDO] HG DQGWDRNHG WIDM DQG | HGHUDABEUX) SRIA
GUIMDMRQ DQGWILQHG SUHYHMRQ SR HFWRQDY DARFDOQDARCDIDQG LOMUDARQDAFRQ HHQRHV 0 LY

5 RQUKDXVHQUHI X@IUD VAVIALLHVRQDAXHY UHDVWIG VR GXI GHP DQG LHGXPRQ RQVKH GRFDIDQG JRECOMRIH

SURIWRFRP LQIVR' )'$) 0 W/ 5 RQKDXVHQVSHWKUHH\ HDW/DVDSIRIWDP \SHADDMZ LK VKH 3 LOHTV & RXQWV
$ XAV LKI &RXUNZ RINQI XQGHUIRXUMGIHVY :  KIBILQGXI FRXUAND W/ 5 ROKDXVHQQONHG GH HQGDQWZ VK
WHDW? HWBLRYLGHWDQG P RQVRUHG WHUSURIUHWVKLRXI K VIKH FUP LQDOMVAEHW VWP 0 W/ 5 ROKDXVHQ
WIUMG KHUZ RINIQGUXJ SIHYHQARQZ WK 2 SHIDARQ3$5 Z KHIHVKHWIUMGRI | DVDFDQVSHADDAQWHLU
DAFHWPHQWUDQG WWHQZ RUNHG DVDMYHQUBI FHUAIIHG* $,1 DWHWRU 6KHDOR Z RINHG DVDMYHQ®G FRXQH®RU
IRU3$ 5 ¥/$ GROMAHE HFRYHU , QMUYHQARQBHYLEHV DQG WKH - XYHQ®H ( QKDQRHP HQW UHD? HQABHUYLFHVDQG
VWOIGHGIQ0 RAYDARQDT QKDQRHP HOWDQG & RIQUYH %4-KDYLRUDGY KHUDS\

0 W/ 5 RQUDXVHQ YROQMHYDVWH ( [ HHMYH'  LUHAVRRUI RUWH) RUGD& RODARQS ADQFH UHSUAVHOAQ) RYHU

FRP P XQW DQW.GUXJ FRDODARQY 6KHFKDLL/VKHO DUMDQD 7 DWN) RUPHDVSDUAR! WH+ LAVERURXIK &RXQW
$QI' UKJ $ @DQAH DQGVHIYHVRQWH 3 LQHIVERXQN 2 SIRIG7DW) RUAH 0 U/ 5 RQKDXVHQVHIYHVRQWH
ERDUGR ,QRP HG) DP LOHV LVDP HP EHUR! VKH, QMCDARQDGBRAHW R 6XEWBQRHS VH3 LR HMRQDY ,668 3
DQG LV DWILQHUI RUMKHS QLYHUDCB LHYHQARQEXUIFXOP 8 3&

Q 0 W/ 5 RQKDXVHQZ DVHBIFWG DV, QMULDARQDC LMIGHOWR WH:  RUTS) HGHIDARQ$S JDIQW LKIV D
P XGAMDVADIFRP P XQW R QRQ JRYHUGP HQXRLI DQ] DARQY DQGLQEYIGKDY

0 W/ 5 ROKDXVHQUHFHYHGKHUWYDRKHRW/R $ W' HIUHHIURP 8 QLYHMW RI 6RXWK ) ®RUCGD



B TPZTa 1Xb

$QAUHD* YDUMZHDO ' ' )$6$0 LVWKH) RXQGHUR! ( QFRXQIMUO HAFDT LRXS 3 & P DQDIHVDQGFRQUXOV
VKURXIK ViH J GREDOKHDOM FDUHSRIR 11LP ( 0 * (REDO5 H G KHURQ VP FRP P IV HQWR LQGLYLGXDY
ZIW2 SIRG8\H' DMREGHU2 8" \KHZ DVQDP HGDVWHI RXQAQ) &KDIUR! WHYRDUGR WH) RXQEDARQIRU

2 SIRG5 HVSRQH( ITRW) 2 5( ZIMWKD P LA@RQHQGRZ P HQW

6KHVHUYHGDVDP HP EHUR 3UMMGHOW HRUIH:  %WKE/VXE FDELQHADY' HSXW' LWHRRUIRU HP DQG
5 HEXPURQLQWH?2 | 1IFHR 1 DARQDO UXJ &RQARGBRIA 21' &3 Z KHHWKHZ DVDSUQASDMGYIVRURQ
SRIAHVDIP HGDAHEXAQ) WWHGHP DQG 1 RUEIAWEXIV

" U YDUWKZ HOHAHYHG DYDRKHBURI $ WGHIUHHIQ3M FKR®RI\ 1URP @ HVBA DQ8 QYHUMW DQGD' RAVRURI
0 HAHCHIWRP WH8 QYHMW R 0 LFKLIDQO HAFDIBRKRRO

.Q " UY%DUIKZ HOHFHYHGWHYHW ) RUG$ Z DUG JLYHQE\ WH$ WRADARQIRUO HAFDQ GXFDARQDQG
5 HDURK LQ6XEVWBQRHS EXVH $0 (56% ,Q " UYPUMZ HOV SHHY QP HGKHURCHR WH %MWV RAVROY
1Q$ P HUFD 1QDGARARQP HAHH

$Q0 ' XUDQKDVEHHQWHIKIH H HIXWYHRI / ($' MQAHO D ,QWHSDW \ HD/ $ Q3 KDVVENHQ/ ( $'
IURP D\WP DOFRP P XQW RUDQ] DARQIQR D1 DARQDD® UHRIQ] HG SUHYHMRQRU DQY] DARQVKDAR | HY/
SWRILEP VDQGVHYFHVDARYHUHFRXQM 2 GHR! KLYELJJHVADAFRP SOKP HQWLVVIKH GHYHERSP HWR 7H W
75D  RUMVW WICHWDWYVQRZ DYDIDEGIVRP RHWDQ P IMRQSHRS®! $ Q8. VSHDNVKXQGLHGVR! WP HY
SHU\ HDUIQVAKRRY RKXUAKHY DQGARP P XQVHVDRUIRW\KHS QMG 6VIDAY

,Q $Q6 DQGKWZ UH/ MDIRXQGHG&DP S + RSH DURMGHADOUXP P HUFDP S | RURKL@HQZ IK GMPELDARV
LOWH&KIFDIR DUHD

3URWRKIVMP HDW ($'  $ Q3 VHUYHGDVWH( [ HEXWYH'  ILHAVRUR! WWH 3 HDRHEXL@HY, QUDAWYHRQVKH
BRXMGHR! &KIFDIR DQGDV( [ HAXWYH' LLHAVRUR WHO [QVAL [RUSHIRQVZ IVK' MDELMAHVI RUS DWRTE
&KDUMHVIQ) RUCD Z KHHKHWDQDVXP P HUFDP S | RUFKI@UHQ DQGWHQVZ VK GMVDELDAHY

$Q6 Z DVUHRHQAD HBPMGVRVIKH/ DNHYEXI | 6FKRRO MMPW  %RDUGR ( GXFDARQ Z KHHKHQRZ \HYHVDY
3UMGHW

$Q0 @HVIQ/ DNHYX | ,/ Z IMKKIVZ LIH/ IMD KHU  \ RXQJ GDXIKWAY DIRTHQUAMHYHU DNQNDEBZ FDWDQG
2 HRWHJIXIQHDSL

YODUEDIDGH1 HNNHU ([ HBXWYH' IWHAVRU &RP P XQW  7KH$ QA" LK) &RDDARQ YDUEDUDGH1 HNNHUKDV

ZRIANHG  \ HDW/IQGXI SUHYHQURQDQG FRDODARQEXIEQ) 6KHKDV SURVHOMG DACDARQDDQG WIDWEZ LGH

FRQ HIHQAHVRQ\ RXW DGYRADR \ RXVIK DEXOBDUAHUKLSY FRODARQ GHYHERSP HQWDQG H | HAYH SUHYHORQ

P HWDILQI 0 V GH1 HNNHURXUHQAD VHYHVDV( [ HRXAYH' LWHAVRUR! &RP P XQW E 7TKH$ QA UK &7$"
&RDDARQZ KIFK WYHVVR UHGXFH\ RXVK DBRKRIDQG P DUMDQD XVHIQDQG DLRXQG + LIKBQG3 DN , @GR 3URU
VRWDADY' LLHAVRUR! <RXK S PAYIVP DA UK, QUDAWYHIQ: DWKIQIVRQ' &  \VKHKDGVKH SUYLBUHVR IXIGH
DQGDWMIMHQY \ RXQJ DGXOV DQGFRRUELCDRY/R! VREDAR SUHYHQARQ\ RXViK JURXSVDRUIRWVIKH QDARQ 6KH
DOR VSHRYHUWAQ\ HDW/IQ YDURXVGUXKJ SUHYHQARQ LRGN DVWIKH/ DNH&RXQW + HDOK' HSDUR HOAQ, QR

Z KHHKHUH | RWIQJUDWRRWIDGYRDR DQGSRIF GHYHRSP HOAMHXOMGIQRYHUVE R GR] HQWP R\H [ UHH@Z V
DQG SRIAHYI RUP XQASDMAHY SDINGMMEPW P XU XQWKRXVQJ DQGFRUSRUDM FDP SXVHV



B TPZTa 1Xb

&DUORQ+ DAVWHSUHVGHMDQGE( 2 R & DUDRQ-+ DORRQXOAQ] / / & DP XA DFHMG | XOVHIYLEH FRQUXGAQ
RUDQJ DARQGHVLI QHGVRR SLRYLGH FXWRP 1] HGVROMRQVDQG HDE®! P HDVXUDE®IFKDQIHI RUFRP P XQWHV
RUDQ] DARQY | DP LOHVDQGLQAYIGXDY & DUNRQVSHWE HYH\ HDW/Z MK WH&RP P XQW $ QA UKJ &RDDARQY
R $PHUM &$' &$ VHIMQJ LQVHIYDOP DQDIHUDCSRUMRQVDQGLOFXGQ) P RAMHHQ® $ PWQJ 9 LFH
3UAMGHA7 LDIQIQ) 2 SHIDARQY DQGS$ PAQJ ' ILHARUIRU&S' &$ V1 DARGDGE RODARQ, QUAIYWMA UHVSRQUE®H I RU
WHGED VRGD: RSHIDARQDRYHUIKWGHWIQ DQGLP SBP HUIMRQR! IWSUHP IHHQDARQDOADIQQ) GHIYHU
VWP &DUDRQDORVXSSRUMGES' &$ B/, QMUCDARGDCB LRILEP VIQSDUZHUKLS Z MK IKHS 6 6VIDM

" HSDUR HOWY/, QMUCDARQDOL DUFRAFV/ [Z. ( Q RIAHP HOAGLYIMRQ ,1/ P DQDILQ) WDIQQJI SLRILLP VIQ. HQ D
6RXW$ | UFD DQG* KDQD & DUBRQLYRQHR KHSUP DU DURKIWFWRI &8 & /1 DWRQDGR RDDARQS FDGHP \
7KH$ FDGP\ D\ HDU RQI FRDDARQGHYHBSP HWBLRILDP 1V GHVLI QHG VR LGPUHDVHWH H | HPAYHQHW R

FRP P XQUHVIQGUXJ GHP DG UHGXPARQ DABRSXOMRQBIYHIRXVWRP HV

: MPRHWDQ \ HDW/ H SHUHQFHIQWHI IHBVR! JRYHUP HOMRADOHIYMEHYDQG SUHYHQARQVAHQRH

& DUDRQ! LI DIGHG QDARQDCSURP LOHQFHDVD&RP P XQWHY7 KDA&DUHp 3 URWPAND DQDIHU | RUMH & KDQQLQY
YHM&RP SDQ + HZ DVD&RP P XQUHV7 KDW&DUHp WIIQHU VHQIRUFRQUXORQAZ VK &KDQQLQJ %4HME&RP SDQ\

I RUIRXU\ HDW/ + HUHFHYHGKLYO DWMUVIQ+ XP DQBHEHVILRP / LQFRES QLYHUMW LQ3 HQQM ODQD + HZ DV
DSSRIQMGDVWKH3 LRWPW LUHAVRUIRUKH&RP P XQMHV7 KDA&.DUHp  SURFHWIQ3 KIMGHSKLIDDVZ HODVWKH
&UP HDQG3XETF 60 HW P DQDIHUI RUWH 3 KLDGHSKLD( P SRZ HP HQW:RQH DAYIMRQR! WHO D\ RUE/2 [1IFHR!
&RP P XQW 6HUYIFHV ' XUQ) WDVWAP HKH P DQDIHGDWP DIS@QQRQ) JUDQMR RYHUMCUHH P LARQGRLYIRU
VAHQAH EDVHG SUHYHQARQSLRIUP P 1QJ LOWHQHIKERKRRGVR! 3 KLDGHSKID

&DUBRQDOR Z DVUHVSRQUE®! | RUMHG-MIQDQGLP SBP HABARQR! WHDZ DUG Z IQQQ) 2 SHIDARQO DNHRYHU
DQH | HAAYHFRP P XQW Z LGHLQMYHARQ DAGAHWQ) EOVEQARSHQ DIUGUKI WD | LFNQ) DQGLGRUHDMQ) BIYHY
Rl MYHQLB! YIRGIGAH DQG VXEWBQRH DEXVHRI I HQAHY 2 SHIMRQO DNHRYHUZ DVUHARIQ] HGE\ 9 IFH 3URMGHQMS O
* RIHDQGI HDXUHGLQ 3WRIWDP V7KDW RN DSXETFDARQE\ WWH2 11 IFHR! + RXMQJ DQG8 LEDQ' HYHERSP HQW
+8'  $IWU\ HDW/R YROQMHUQ) Z VK P DQ \ RXW RUIDQ] DARQV& DUORQI RXQGHG7KHB752 1 * ) RXQEDARQ
1Q Z KIFK FUHDWG RSSRUMQVIHV VR UHGXAH VHUYLFH GXSTFDARQZ KLBILQRUHDMQI SDUAZHIKISVZ MK

H IMAQ) \ RXVK RUIDQ] DARQY

& DUDRQE/UHVSROUELDARY XQTXHVHAR W@YDQGH SHUIHQFHKDVP DGHKIP RQHR! WHP RWMKLIK® VRXIKW
DI WULQWAKRVRY DQG IXLGHVI RUFRP P XQW SUREGP VROLQJ LOHYHY WM DQGWULVRY LQWHQDARQDVZ HD
DVIQMUCDARCDD  Z VK \VXFRHWM XADRKLHYHP HOWILQBRXVIK S | UFD * KDQD %HIP XGD . HQ DDQGRWHY/

&RUQQH/ DO DUFD $ VWHP RP Rl DEHDXWIXQ! RXQJ Z RP DQWDILFD® NAGHIGE\ DGUYHUIP SOLHGE\ P HAFDO

P DUMDQD &RUQGH/ D0 DUPDLYDQLP SDRAXO/SHDNHUZ KR Z DUQVVWH SXETF RQWWHGDQIH/R! GUYIQJ LP SDULHG
E\ P DUMDQD &RUQQH LYQDARQD® DG LOMULDARD® NQRZ QDQGKDVEHHQ! HDWUHGRQI 7KH, QIUDKDP

$QGI DQGP DY RMHUSRSX@UP HADMVW $ P RQJ P DQ SUMWILRXVIDZ DUBVE&RUQGHKDVWAMILHG DAKH 1 HZ
-HOH %DAN&DXFXVDQGZ DVIQWMAKP HEAQIRWP LQJ WHBDIH7HHQ' UYIQI ' HDZ DUH2 KIR7DWN) RUH 6KHLY
DP HP EHUR WWH®UIMDMRQSIADUR WKH2 68 5 1WN, QUNWAS/1 DARQDO) RFXVRQ' MADRAMG' UYLQJ DQG
PXULHQA LVRQWHYRDUGR! ! ILHAVRWY I RUWH 3 LHYHOWRQS$ PARQ$ @DQPH DQG\HIYHG DVGHYHERSP HQO

P DQDIHUIRU3 DUHQW2 SSRHGVR3RWDQG( YHU %4000 DIMAY &RUQRHKDVYRXQWHIHGP DQ. KRXWKHSIQJ
RUDQ] DARQVANHO $' ' 6P DUAS SSURDFKHVVRO DUMDQDDQGO RP VEWRQJ

&XUHMD &RUQCHLY' LWHARUR! - HQQUHUIE0 HWHQIHWY KHUP RWP SRUVEQAP MRQWKDWKRGRYKHU
GDXIKWIUDQG RAHY/Z KRVH QYHVKDYH EHHQ@RWYR P DUMDQDLP SDUHGGUYIQY :  KHQ&RUQGHLY CRAHGXFDAQ)
ROWHGEDQIHWRI [P SDILHG GUYIQ) VKHWDRKHVAKIGLHQVR SO\ SIDQR DQGHQW VP DQ. KREELHVANH R O
DQGVSHQEQ) WP HZ I KHUIDP LO



B TPZTa 1Xb

' HQQLV 7 DN KHSV FRRUECDM VIKH B RXVIKHLY, @ORYE XEWBQRHS EXVHS$ @DQRH DFRP P XQW DQALGLX)
FRODARQ + HFRQMEXWMG VR WH FRODARQ HDUQIQ) DQDARCQDOVXHS LEERQLZ DUGI URP &RP P XQW $ QW' LX)
&ROMARQVR! $ P HUFDDQGZ DVQDP HGWKH, QRS WRADWRQR! %4-KDYIRUDO- HDOK. ,$ %+ 3 UHYHOWRQ/ HDGHU
R WH\ HDULQ &XUH® ' HQQVVHUYHVDVWKH&R &KDLUR VKH, $ %+ 3 UHYHOARQ&RP P IWAH + HDOR

| DALOVDWG VWH FRDDARGE/\XFAHVM XQP DUMDQDDGYRADR. H | RIVVKDAHVXOMG LQHI KWRFDOXQWRY

JRYHUGP HONQ5 DQGERGK DQG:  DVKLQIVRQE RXQUHY SURKIEMQI WWHVDBIR! UHVELAP DUMDQD 3UHYIRAWD ' HQQY
\VHUYHG DVDVKRROFRXQUHERUI RUD @I H XUEDQ FKDUMUVAKRRAQBW RXLY

+HA+H®DQ0 6:  LVVKH) RXQGHUDQGE&( 2 R ( GYHOW DFRP SDQ VKDWBLRYLGHVVXEWBQRH DEX\VH
SUHYHQARQ HEXFDARQVRREY DQG FXULIEXD VR VAKRRY DQG FRP P XQUHVDRLRWWHJIGEH ( GYHQAR/Z RINKDV
EHHQI HDMXUHG DAVKHS QMAG 1 DARQVVHYHIDOAP HY DQGLVEHQI XVHGIQRYHU  VAKRROYDQGFRP P XQUHY
VKLRXIKRXVWIKHS QMG VDAY 0 V + H® DQDOR BIGWHI RXQAQ) Rl DQGVHUYHVDV3 UMGHOAR iKH

0 DWDFKX\VHWS GALPARQ 3 LHYHOARQS @DQRH DQHGXFDARQDADQGDGYRADA. RUIDQY DARQVHIYQI VR SURWRW
\ RXVIK VKLRXI K VRXQG GLKJ DQG DBRKRCBRIAHY 6KHKDVVHRXUHG RYHUDP I@ARQGREILWR | HGHIDQ) LDQWXQGV
| RUGRFDOBYHCSUHYHQARQIQUDWYHVIQFOGQ) VE R6$0 +6% ' UK ) UHH&RP P XQWHVEXSSRUN LDQW
3WRIWDP V 6KHVHIYHGDVWKH' [LHAVRUR! ) IHGS6HUYIFHVIRUGS' ' 1 DARCDO®DGEQ) WIWADQG | HSHIDAIHQR
LQMDAYHVVIR GHYHERS DQG WHQIVKHQ\ RXW BDGHUKLS DQG SLHYHQARQSWRILDP P LQJ DQGKDVZ RINHGDVD
FOQFDOMHDR HOABLRYIGHUIQFREIH KLIK VFKRRODQG DEROMHINHKDELDMARQ VHWMQI VIQFXXGQ) DI DAMNV
WOWERWGHY/WH:  DLP 6SUQIVI DAYHS P HUIFDQS5 HVHUYDARQLQ?2 UHIRQ 0 V + H® DQ@YHVZ IV KHUKXVEDQG
DQGVIKUHH FKIGUHQIQWWH YRWIRQDUHD

+ HA.5 RFKRQVHYHVDVWH'  ILHAVRUR! VWH 3 DUHQVS PARQ L HVE RUINVIR HQUXUH I DP L@HVDQG | DP L® DGYRFDR
RU DQYJ DARQVDARWVKHFRXQA) KDYH DFFHWAR IQ RUP DARQRQWHVALHQFHR! P DUMDCDVR SURP R KHDOK,
[ LA DUASRIAHY DQG DMYYGHVWDWEHRUHDVH P DUMDQD XVH DQG IWFRQVHTXHRHVVR FKICUHQDQG | DP LOHY
+ HAFRP HVWVR6$0 ZIMKRYHU  \ HDWR! H SHIHQPHSIRYIGQ) GLHPAUXSSRUVR | DP LOHY GDGHUKLS DG
SIRIUP GHYHBRSP HQMP SGP HUBARQDQG P DQDIHP HWR! FRXQUBM/ GRFDOUHI LRQDIDQG WIDMZ LGHI DP LO
SHHUVXSSRUABLRILDP VIRUO DY @QG

- DNH/ HYIQRQLVWHS GP LOMADVRUR! 3 UHYHQARQ) LUW/& DQQDELY3 RIA 5 HVRXUFH & HQWU Z RINQJ VR DWW
P XQASDMHY FRODMRQY DQGOZ. HI RUAHP HQNIQXMQI FDQQDELYSRIF DVD SUHYHOMRQVRRO%HILQQAQ) 1O
SIHYHQARQLQ - D\HE/DUHDVR! LOMUHVWIQFOGH SLHYHOARQSRIR.  SOQQQ) DQGLP SBP HAQJ \ RXK
SUHYHQURQHGXFIMRQ VAKRROEDVHG FRP P XQIFDARQFDP SOLIQV FRRUGLGDWQ) FRP P XQW FRODARQY HQIDILQ)
WENHKRTHW/LQFRP P XQW DWHWP HOADQG GOV DQDOMY DQGJIWDQWP DQDIHP HQW

- HQQU HUYDWK LVFXUHQW DEHQRUS QDOMFDO) RIHQUF 7R IFR®J\ 6SHADDWMKRTQ) DERDUG FHLFDARQLQ
IRIHQUF V] LIFRBJ\  6KHZ RUNVDWKHS QDOWFD) RIHQE 7HWAQI / DERIDRY $) 7/ DWKHS QYHMW R
,@CRYDA&KIFDIR 6KHKDVVSHQAMHSDW  \ HDWYZ RINQJ LQI RIHQUFVDVDVR] IFRBIMADQDO] LQJ ELIRBILFDO
\DP S®VIRUFRP SRXQGVR! LQMUIHDQG LY FXUHOD KHSLQI H SDQGVKHWAMQ) FOSDELOMAHVR! WKHS$) 7/ 6KH
DOR VHYHVDVVKH4A XDDW 0 DQDIHU

- HQQU HUWBUMG KHUMALHQRH FDUHHULQ VKH SKDUP DRHXEDOQQGXVA Z RINQJ LQ DQDOMEDALHVHDURK DQG
GHYHERSP HQAWDI WMUFRP SGMQJ KHUXQGH LDGXDM WXGLHYDA& RODWAS QYHUAW 6KHHDLQHGDO DWAVIO

2 UDQF&KHP MM 1LRP 1 RUMZ HWMLDS QLYHMW SHURUP LQJ URVHDURK LOWKH I HG RN QDQRWFKQR®I\ EH RUH
EHILQQLQY KHUFDUHHULQ! RUIHQUE VAHQRH - HQQU HUKDVEHFRP HDZ HIUHFRI QY HGDQG UHVSHAWG P HP EHUR! WH
I RIHQUE FRP P XQW LQ, QIR ERVK DVDVAHQAMDQG DQH, SHIZ IMZHW 6KH LY DOR DVRXIKWDI VUVALHQALLE
FROXOEQNQWHJURZ 1Q) P HAFLQDOFDQQDELY I LHTS DQG DQDEANQRWSUR HWRULQ! RUHOME VALHQRH



B TPZTa 1Xb

- RUEDQ( WHU &RP P XQW , QUDAYHV&RRIECDRU' X3 DIH&RXQW + HDIK'  HSDU/R HOW3 LRVPA& RRUGLQDVRU
' X3 DIH&RXQW 3 UHYHQARQ/ HDGHUKIS 7HDP 3/ 7 - RUEDQ( WHUIWDGXDWGILRP © HWMLQO LFKLIDQ

8 QYHMW 1Q Z W DYDFKHBRUR! 6AHCFHLQ&RP P XQW + HDIK DOGO  LORWIQYSMOHWDQG+ ROME

+ HDOK - RUEDQEHI DQKHUFDUHHULQFRP P XQW KHDOIK Z VK WKH' X3 DIH&RXQW + HDOK' HSDUR HOAQ oY,
D+ HDOK 3 URP RURQE/6 SHADDWGHYHBRSIQ) DQG GHDYHUIQ) | UHH KHDOK HGXFDARQ VR VAKRROVKIRXIKRXW

' X3 DIJHDQGVSHONQI VR WHGHQMVSDQQQ) [LRP . LQGHI DUMQVR & RIUHDQGDGXAV ,Q - RUEDQVRRND
QHZ IRBIDAKH' X3DIH&RXQW + HDOK' HSDUR HONQ&RP P XQW , QMDAYHYDQG LV FXULHMD WKH3 URMFW
&RRUGCDRUR WH' X3 DIH&RXQN 3UHYHOURQ/ HOGHUKIS 7HDP 3/7 D' UK ) UHH&RP P XQWHVIXQGHG
FRODARQ $ V3 LRWPA& RRUGELGDVRU - RUIGDQUKQVDFRXQW Z IGHFRDDARQZ RINQJ VR SUHYHQWXEWRQRH XVHDQG
LCFUHDVHP QY. HADHWEP RQJ ' X3 DIH&RXQW <RXWK ( QVILRGP HOBMQGSRIA FKDQIHDWHVE RP DIQ
VADWI LHVVKH FRODARQLY XW(] LQJ VIR Dl | HAWXEWBQRHXVH DQGCEXVHIP RQJ \ RXVKLQ' X3DIH

-X@H' UHID®AN2 QHE&KDGFHWR* URZ 8'S' RGRUDQG&RP P XQW / LDMVRQ Z RINVFBRVHD Z MK GRGRY/DQG

I RXQEDARQY FRP P XQIFDWVZ IV VXSSRUMUY DQG SDUHQW DQG EXLABY SDUAHUAKLSVI RU2 HE&KDQRHWR* URZ 8 S
- X@HSDWIRCDMO DGYRFDWAVI RUNLGVDQG HTXLSV SDUHQW DQG HEXFDVRU/VIR VSHDN VIKH WKVIK DERXWP DUMDCD
6KH | DAOVIVWAY FRODARQ GHYHERSP HQADQG FDSDAW EXI@Q) DQGLYDA D VMHHNQ) RSSRUXQMHVVR HQIDIH
QHZ FRP P XQW SDUAZHLY - XTHVSHONVQDARQDID VR SDUHQW FRP P XQMHV HGXFDRY WXKWWMG DGXAVDQG
VAKRRORU DQYJ DARQVDERXVWIKHKDLP VR VRGD: E/P DUMDCD DQGVKHLP SDRWRQNGY 6KHKDVD%$ 1Q( QYK
DQGLO+ MR 1URP 0 RXQN® HUQRQL 0 DUHQHS QYHMW

| DTDKDYDGHU 3K /3 /$& &0 3& ' UYDCHUKDVZ RINHGIQWHI HGR P HQBOKHDOM DQG DCERPMRQI RU
PRHWDQ \ HDU/ 6KHJUDGXDMGILRP WHS QYHMW R 1 RUK 7H DVIQ ZIWD3K  LQFRXQHIY
S\ FKR®J\ DQG\VSHADT DARQLOVSRUABM FKRBJ\  DQGFRP SBMAG KHUSRWERARDA HIBRZ \KLS LQ&KHP LFDO
' HSHQGHQR DAHS QYHUMW RI 2 NDKRP D+ HDOK 6FAHQPHV& HOMU 6KHLYD/ IFHQHG 3 FKREJIMADQG

/ IFHQWHG$ GAPIRQ& RXQUHRU LQ DEAMRQVKH DR D&HAIHGO HQVBCB HU RP DQFH&RQXOIQAZ RINQJ Z VK
HOM DAMOMA/DQG WDP V

' U YDGHUKDVZ RINHGLQD YDUHW RN WHDW HOAVHMQIVIQFOGQ) UHMGHQADORXVBDAHQASUYDW SLDPWFH DQG
1 DAWYHS$ P HUFDQKHD® FDUH 6KHVSHQGVMP HLQWKHVSRUAHQYILRGP HQNQ FRTBU LDV DIMBME GHSDUR HQWV

Z RINQJ Z IV SUR HWRQDOMDP V DQG2 ®OP SLF DIKGMAV 6KHFXUHMAD FRP STP HQMVKH P XOA GVASALDU
WDP DN RP HQE/5 HFRYHU B\ VHUYIQ) DVWH&KIH &QQFDCR |1 LFHU DGYDQAQ) WHDW HOWRUZ RP HQ ,Q
DGAVIRQ \KHP DIQWIQVD SUYDM SLDPMEHR! | HIQ) FRXQUHI FRUXOIARQ HGXFDARQDCSUNVHQARYY DQG
VSRUABM FKREI\ VHYLFHV 6KH DXVIKRUHG D FKDSVWIULQWKH HYLGHQPHG EDVHG ERRN & DQUELVIQO0 HAFQH 6KH
VHUYHVRQWKH 6 SHONHWY96KUHDX | RUIKH 1 DARQDAD DUMDCD , QUDAYH DVDVXEMPAP DMAUH, SHINRQHP HUILQD
UHVHDURK. DEGPARQDQGWHDW HQW



B TPZTa 1Xb

/ DXUD6VEBFN 0 9 &63 &3$( LWWH) RXQGHU &(2 R -RKQQ K/$ P EDAMDGRY/ ,F Z KIFK Z DVIRWP HGLQ
DWUKHU  \ HDURG\RQ - RKQQ. GHGE\ XIFAGHIURP DGHOMRQDAGAGHD WUXMQ) SRMQW
P DUMDQDGDEV - RKQQ K/$ P EDWDGRWY/Z RINVRIHKHUVR HGXFDW SDUHQW DQG WHQV DERXVWKH GCDQIHWRI
VRED, B/KLIK 7+ & P DUMDQD RQDGROMHMELDIQ GHYHBRSP HOWP HQEQGIHW DQGVXIAGH 3URWVRKHU
DGYRFDA ZRWN / DXWDZ VD \ HOUDZ DUG Z LQQQ) SUR MVAWMRQDOSHINHU VSRNHVSHURQ DQGDXVKRUZ Vi
HIKWEHVWHIIQ) SURGXPAMW ERRNV + HUSOWRP QRZ. EUQIVHEXFDARQ DZ DIHGHW DQG SLHYHMRQ
FXUIEXOP VR SDUHQW KHDOKFDUHFRQ HIHGAHY FRP P XQIW JURXSV DQGVAKRRYVR LDMHDZ DIHQHWR! 7+ &
XVH P HQBAHW DQGVXIAGH ' HVRUEHGDVDZ RP DQZ VK XQWRSSDE®I GLLYH DQGXQZ DYHUQ) SXUBRWH / DXD
LVGHMP LOHGVRIHWMHQ\VR 6VRS  DEELQ

5DFKH® %4 DQ 2 QH&KDQFHVR* URZ 8 S &R | RXQGHUDQG6WDWILE 3LRWAW' LLHARU KDVEHHQIQYROHGIQ
& RARUDGRE/KIWRUE UHFUHDAWRGDCP DUMDCQD GO IMDMYH DQG UHIXDVRY. SURFHWMGRH 6KHZ DVDSSRIQMG
B\ WHIRYHUQRUVR VHIYYHRQDVXEFRP P IWHR! WWHS$ P HQGP HONV P SOP HQMARQ7DWN) RUAH SLRYIGQ) D
YRIFHR! AW} HQV 6KHKDVDOR VHUYHG RQVHYHLDOMMMO DUMDCD( Q RUFHP HQW IYIMRQUHIXOVRU

FRP P WWHV' 5 DFKHOKDVDXWRUHG P XOAS®IZ KW SDSHYRQKH FRADWADAEDP DIHR! P DUMDQD

FRP P HUADT) DARQRQRXURKIEIHY 6KHKDVD%$ |URP %4RZ Q8 QYHUMW DQGD- ' |URP \KHS QYHUMW R

0 IFKLIDQ/ DZ 6FKRRO

5100 &GDY $V3UHYHQARQ3WRIWDP 0 DQDIHU5IBA GHYHESV LP SGP HQWVDQG HYDODWAVIKHS WRAIDARGE/
SUHYHOARQ Z HIDHWDQGBDGHIKLS SIRIWDP E 2 SHDARQ6QRZ EDDM?2 6 6KHVXSSRUNV2 6 $ PARQ7 HDP VDQG
&* 7, $ PARQ7 HOP VWWURXIK WDLQIQIV WIFKQFDADWMWEFH RXAWHDAK DQGIXQADIMQ) DQGZ RUINVZ VK

FRP P XQW P HP EHW/VR LQFUHDVH SLHYHOMRQSLRILDP P 1QJ WWURXI KRXWALRLY

$VDQDXP QXVRI + RP HZ RRG ) WP RRU+ LIK 6FKRRO5 LGB\ Z DVI LWMIQARGXPHG VR WWH SUHYHOWRQI LHGLQ

VKLRXIK KHUGRFD® SHIDWRQ6CQRZ EDARKDSWUDQG KDVEHHQ YRXQWHUQ] Z IV 1Q YDURXVBDGHUKIS
LRBMMOQAH 6KHTXIEN® EHFDP HIQYROHGIQ&* 7, Z KHUIHWKHFROAQXHG VR HBIYDWI KHUMNLAY 3 URUVR NRIQIQ)
$%+ 1Q 51B\ Z RINHGZ IMK IQAYIGXDYIQUHRYHY | URP VXEWEQFHXVHGMVRUEHY P HP EHWRI WH+ ,9
FRP P XQW DQGSLRYIGHGIQAYIGXDMQGJIURXS WHLDS\ VIR DAUMN\ RXW LOWKH J UHDWAU& KIFDIR DUHD 5 LA
KRG@VDO DAWME/ HIUHHIQ6RADO RWNZ IWK DVSHADY DARQIQ& KL HODQG) DP 1O 1LRP / R RD8 QYHMW
&KIFDIR 516G\ VD FHW IHG IOMKXPRULQ< RXW 0 HQEG- HDOM ) LUMS LGDQG 7 HHQO HQEOH HDOK ) LUME LG
wW+)$



B TPZTa 1Xb

6KDQQRQ$ @GHUP DQLVWH, P SOILHG' UYIQJ 3LRILLP &RRUECDRUDY' 2 7E/9XUHDX R 601HW 3URILLP V

( QLOHHIQ) DQGKDVDEWRDGIDQIHR H SHUHFHIQWWDWAILE FRP P XQFDARQVDQGP DINHAQ) SHURUWP DQFH
GUYHQSOQQQ) DQGVKH SOQQQI DQGLP SBP HMMMRQR! FRP SUHKHQMYH WIDMZ LGHSLRIUDP VDIP HGDW
UHGXAQ) ADKHY LQWUHY DQGI DMMAHVRQURDGZ D V) RURYHU  \ HDWY KHKDVZ RINHGRQKLIKZ D VDIHW
LXHVLQ ERVK WH SXEQE DQG SUYDM VHRVRYY/Z KLBIZ RINQI DWKH, GORVEHRUHVY R 6VIDAME/2 |1 LEH WH
,@CRY' HSDUR HOAR 7 DQVSRUARQ DQGVKH SK\ FLIDQ EDVHG QDARCQDAKLIKZ D VDI HW DGYRADR JWRXS ( QG
1 HHGBW' HDMKRQ2 XUSRDGZDV (1' ' XUQI WIVMP H KHKDVKDGWHSUYIGIHR Z RINQJ RQDQG
RYHUHHQ) VHYHIDQILRXQG EUHDNLQY , @QRVWD | LE VDI HW LMDAYHVIQFOXGLQ) VKH] HIR VRBILDQFH @Y
JUDGXDMG GUYHUTFHOMQ) WHUHGXPMRQR! WHYS & @P IWR  SDWDIJHR WHSUP DY VHDAEHOVDY.  DQGVH
HWEEQAP HOAR |, GIORMER TFN, WRU7 LENHWSLRI LDP

$V' HSXW' IWHAVRUR WH, @QRIY' HSDUR HWR 7 IDQVSRUIMRQE/ YIMRQR! 7 WDl IE6DIHW $ @HP DQ
RYH)DZ DWHBII R RYHU  SHRSGBIDQGDQRSHIDAQ) EXGIHWR P LARQZ WK UHVSROUELMAHVVKDWQFOXGHG

I MFDCRSHIDARQY KXP DQUAVRXUAHY WWHFRIPIRQR! |, @ORVP RRUYHKLE®I FUDVK UHSRUV DQGVKH SOQQQ) DQG
DGP IQVADARQR! , @QRMEF LIKZ Dy 6DIHW 3LRILEP ' XUQJ KIVVMQXUH QWKLY SRMRQ KHKDGWHRSSRUMQW
VR IQUDWDQGLP SBP HWP DQ SURILDP VXK DV, @QRV& TFN, WRU7 IFNHABLRILDP FRP ELQIQ) VARQ) VHDWEHDV
Q¥ HIRAHP HQWDQG35 HIRWDQGDQHZ , @QRVE&DK , QJRP DARQ6\ WP

2YHU \ HDWDIR 6KDQQRQZ RINHGVRIQMIWDMVRQ) ' 8, @F HQ RUAHP HWZ LViK @M QLI KWAHDWEHOVDY
HQ RUAHP HOAWP DNLQJ , @QRVRCHR! VH | LUAWRMAVVIR FRQGXPWXFK DSLRILDP  7KLYSLRIUDP NRIQHGVRRIHHU
QRIRQD HQ RUAHP HOWEXWDOR WH & TFN, WRU7 LENHADQG<RX' UGNDQG' UYH <RX/ RVHP HADIHVVR GLHAD
FRXQMUVIKH WIDME/VE. R @UIHWAKLIKZ D VDI HW WXHY

+ HIVRXUHQAD VHUYIQ) ROWH, @CRY, P SDULHG' UYIQ) 7DWN) RUIFHDQG7KH, @RY' 8, 3LHYHMRQ
( GXFDWRQ&RP P MMRQDQGLYZ RINQJ KDUGZ IMK WWH, ORIV 7 WD | LF 6D HW 5 HVRXURH 3 LRVHRXVRUHGRRXUDILQY)
WHXVHR VHDURK Z DUDQWILQ' 8, FDVHVDQGH SDOMRQRI DSWIRILDP VRWILIQ@Y. HQ RUFHP HQAR! | LFHW/DV
SKOERRP MV 6KDQORQLVFRP P WMGVRR FROAQXIQ) VKHXVHR! | HGHLDAKLIKZ D VDI HW I XQGVWRJWRZ. \WWH
ARV K ( YDODARQ & @WIIFDWRQ3RILP H SDQGWHQXP EHUR! RINFHWVMOIQHGIO$5," ( DQG
VXSSRUWW@RLY' 8, |RIHMF VR IFR®J\ HIRW



B TPZTa 1Xb

7HHD+ DB\ R 6SUQINHG , @R UIHFHYHGKHUEDFKHRUY GHIUHHIQ&RP P XQEDARQLQ DQGKHU
P DWMIY/ GHIUHIQ3 XETE $ GP LQVAWDWRQLQ ILIRP WWH8 QYHMW 6KHLYD®RQIWP HSDWMRQDWMAYIOLIKW
DRAYIMWSXEQF SRIF DGYRFDWM SR HWIRCDOADICHUDQG G QDR LFVSHEONHU

;. IM(KHUP RMRR! [. HHS WD RYLQE + DB\ GHYRWVKHIHDVRVHIYQI * RG | DP 1O DQGFRP P XQW 6KHLVWH
IRXQGHUR! + DB $ WRADWY DWDIQQJ DQGFRQVXGA) VHYFH ,Q VKHEHDP HWH I LDAHP DB

SUMGHMR WH, @RYV1 $$ &3 6V & RQ HHQAH DQG LV VHIYIQ) KHUM[ W FROVHEXWYHVALP DV SURMGHQARI
WH6SUQIHBU DK 1 $$&3

6KHVSHDUKHDGHG WWH | LUVHYHUB SUQI LHTS 94 DQFK 1 $$ &3 2 111FHDQG ( GXFDARQE HAWU 6KH KDLV WKH
(FRQRP IE' HYH®SP HQNV  RUNJURXS | RUWH, QR HSDUR HQWRI 3XETF + HDOK &RYIG 7 DN RUPHDQG
6SUQI HTBS$ LLERWS XWRUW Z KIFK KHSV\P DAEGAN RZ GHGEXVMGHWHYWEA DIYH ' XUQ) WHSDQGHP LE \KH
Z IRWIDQGWHFRP P XQW UHPHYHG VHYH DG LDQAVRR DWMAYDP LTHVP RWP SDRMGE &2 9" 6KHZ RINHG
Z MK GRFDCR | IADVVRKRQRUMH W &RP P HP RUDARQR! WH 5 DFH5 IRW 6KHVHIYHVRQWH.J RYHUORUE/
-XWAEH ( TXIW DQG2 SSRUXQW , QMDAYH 7 IDQUMRQ&RP P IWWHDQGWH* RYHLQRUY/&RP P MIRQIRU

( QMLRQP HQMZO XWFH

$P RQJ KHQXP HIRXVKRQRW/+ DB KDVUHFHLYHG LVVKH I LUMHYHUL $$ &3 $ PAVIVARI WH<HDU, P DIH$ Z DWGLQ
WH&RP P XQW 6HYIFH$ Z DUGI LRP WKH) LROAHU, QM DARQDGR OE LQ 7HHDZ DVWKHI IDMEDAN
I HP DOIVR UHFHLYH VKH 6 SUQI | LHTE/) LUMEIM] HQVS$ Z DUGLO

,Q) HELXDY 7HHDUHFHYHGWHS OP QL+ XP DQVBUDQS$ Z DLGILRP WHS QYHMW Rl , @QRLYIRUKHU
RWWIQAQ] LQYRYHP HOADQG GHAFDARQ MJ QU IFDQWFRQMEXVMIRQRI GDGHIKIS DQGVHUYIFH ,Q0 DUK
7HHDUHHYHGWH3 DXG- DULY) HIRZ $Z DG &RP P XQW 6HWYIFHS$ Z DUGILRP WMH5 REL ) RXQEDARQRI
5REL , QMLDWRCDO, Q$ SUO 7HHDUHFHYHGWH6ES$0 $GYRFIDMR WH<HDUS$ Z DUG

,Q0 D\ 7HHVDZ HONWRGIHUD/ HRQH :  HW\$ I UFDRQDP MRQWIS :  KIBILQ6ELHUD/ HRQH \KH®DGV
HEXFDWRQDY. RINVKRSVDQGVIEXI KVWKH FKRIVVKUHH I RVSHORQIV
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