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7KV \XP P MMEHI DQ Z W D MP S®I \ HASRZ HUXOIGD 6 RAWHQ @RV LV D 0 I&Z HRX\ERRUP HFFD DQG ZH KDYH WH

SRIMQADOVR KDUHW WDWIGHQMN IQR EHFRPIQ) D WKH RXVERRU GHVDMRQ  7KH RSSRWMQWAV Z WIQ WH RXVERRU
HFRQRP\ DUH @ MBMAEXVMDONBWW Z WK J HAMQ) WH W KWEHRS®! LQWH URRP 7KDW/ H DPVD Z KDWRGD: LV DERXW

9TIQ) D WUMQ) RAVERRUHFRGRP\ BHTXIUAV D XQLIHG YIMRQ-RGH WDWEUQ) V VR HWHUGRGBUR W SUYDW EXMGHWHY
WXWP RIEH KRSMIOV BDGHY RXVERRU UHFBDWRQ SR HWIRQDEY DQG HYHYRH 1Q EHEHHQ 7KLYV \IXP P WY RXU
FKDQFH VR WRWWKH FRQMWDWRQ DERXWZ KDWNDVKDUHG | XWWUH BRNY @H DQG KRZ Z H FDQ Z RUNVRRI HMHUVR P DNH IMD

UHDON KHUH LQ 6 RAMHLD, GLRY

MV D WKH KRGRUVR KRWKLY HYHQADWIRXFK R 1 DWUH Z KHUH RXUP WIRQ IV VR HKDQFH WH @HV R DOSHRS®! WURXI K
P HDQQI | XQRXWERRUH SHIHGFHV 7KIVZ RINUH BFWRXUSXUBRVH DQG , FRXGQWEH SURXGHUVR \HH IVWEINH \KDSH KHUH
/HAY FRDERDW GHDP ELJ DQG @\ WH | RXQEDWRQ |RUD VWRQIHU P RIH FRQGHAMG RAERRUHFRGRP\ 1Q 6RXMHD
@RV
: HBRPH DQG WDQN\ RX |RUEHQ) SDIVR WLV RXUTH

WIDQ&RW IWHRARUR 7RXFK R 1 DWW 2 XVERRU( GXFDWRQ& HQMU




8 FNOPN F UP U F 4 PVU FSO*NIOPJT 0 VIEPPS 4NN U

' U* GIQQ3RWKDUE LV D GHAFDWG SXETF VHYDQADQG BQI WP H DGYRFDM | RUS RAWHD @R Z KRVH FDUHHU
KDV \SDQZHG HEXFDWRY J RYHWIP HOVFRQHIYDWRY DQG SKIDQMERS\ $ CDWH R WH UHIIRQ KH KDVVHYHG
DVD8 6 &RQJUAWP DQ ,@RY 6VEW 6 HDRU DG 3UMGHQAR 6RXAWHLD @CRY 8 QYHYW DA D\VZ RINQJ
VR VAHQ) WHQ RSSRUWMQWAV | RUBFDCFRP P XQUWAV

$PRQ KLV P RUWMI QLIEDQAFRQAEXWRQY VR WH UHI LRQV (DWIDODQGWDSH Z DV KIY \KSSRWR WH @R
. IGHCHW SPAR 7KLY BU VDMRQ SIRMPMG WRXDQGV R DFBHV Z WIQ WH 6KDZ GHH 1 DWRQDO) RUAWWY
SUMVHYIQ) WH Z 1@ EHDXW DQG RXVERRU \SDFHV WDWDUWH (RZ  FHQADOVR UHFUDMRQ HGXFDWRQ DQG
FROHYDWRQLQ 6 RANH.D @R

' U 3RWKDUE KDV DER EHHQ D GDGHUIQ SKIDQMRS\ FR IRXQEAQ) WH 3RKDG ) RXEEDMRQ |RUSEXVHG
& KIBUHQ DQG VKSSRUY [QUDWIHY OH WH & BDQ6ER/ 3URMPW-+LVGU DR\ DV6,8 IGFOIGHVWH * BIQQ3RKDUG
7UDQSRUBMRQ ( GXFDWRQE: HOMU UH B KLY FRP P M7 HQAIR HEXFDWRQ DQG W IRQDOGHYHESP HQV

TKIRXIK KIVZ RIN ' U 3RKDUE KDV KHSHG VKDSH D WRQI HU P RW FRGHAWG 6 RAMHLD, GCRV-SIRMAWNY) W
OQGFDSHVZ KB LOHAD LQIW SHRS®I

"VO'BDJ 8 | BUITB8 MFSFTT" §-B

$ Z LGHIHW DUD LV I HGHD® SIRMAMG OQG SUNVHYHG LQ W QOVWUDONW Z IMRXWIRDGY RUGHYHBSP HQWV
7KHVH DUHDV DUH P DQDJ HG VR SIRMPWHFR MMP V Z I@0H DQG RSSRUMQWAV | RUTXIHWIHFBDWRQ @H KINQ
DQG EDFNSDFNQJ

QBRWH) @RY Z (GHGHW DBDV Z MWQ WH 6KDZ GHH 1 DWRDO) RUIAMASURYIGH UDUH \SDFHV | RUVRDXGH
H SBUMRQ DQG FRIGHFWRQWR \WH QDMUDCY RWIB



-, o - -

"EWDBDZ  @SU F 0 VIEPPST
/1D : DUHU
SIYHUSDAR SRRP

$GRFDA VD OHO GVFXWRQ EDVHG Z RINKRS WDWJI LYHV SDWFISDQN D FBDUYHZ R DGYRFDR

WURXI K ERM D | RXQEDWRQ DQG DSSTHG BV <RY@BDQKRZ GHFMRQVDUH P DGH KRZ R H | HPRYHO P DNH

\RXUYREH KHDWG DQG ®DYH Z W SUDPWFDOMBY VR \WBIWWDGYRFDWY | RUNDIHUMAHHW EHWMUMDIY DQG
DPYH WDQSRWIMRQ %IQ) \ RXAUFXURMW  WHDOZ RS H DP S®V DG FRMWDWRQY P DNH WLV VHWIRQ D
FKDQFH R VHH DGYRFDR\ 1Q DPWRQ Z W DQ RSWRQDOEINA KRP H DPRYW | RUWRH WHDG. VR VEINH WH GH W
IMS

APVU FSO'MIDPTT : PVU $ POTFS/BUPO $PSJT " 4UFXBETI 1D 'PXBE 8 P GIF 4PNUPO
3KIES +Rv HIVL RDQ-+ XU YDQ& RXORQ

OUH/ RXQH

6 RANHD @CRY SRAVHWHY YDWSYXETF OQGY EXW DFHV D FUNFDODIQG P DQDJ HP HQAFDSDAW JDS DQG D
EWIQ GDIQ R GFDOWWBIQN 7KV Z RINKRS IQARGXFHV D WFDDEG! <RXM & RQHYDWRQ &RSV P RGHO
GMI GHG R EUGTH WHVH GYIGHY % FUDWY) SDIG FUHGHQADGBIG FDUHHUSDWZ D\ V1 RUKLI K VFKRRBLY WH
IQWDWH EX@V D NG Z RINRUFH 1RUSURIN WWZ DBWKIS SURWIFW 7KH SIBW D SDWEHIKLS EHE HHQ
&DPS 2 GGHRQN WH 7WDIBHDG & RBPWH DQG 9 HJID +L1K 6FKRRO IQMI DMV DFDGHP IE SURJDP P 1)

Z W DQ IQMQIYH \KPPHUZ RIN FUZ \KSSRWY \WH 6KDZ GHH 1 DWRQDO) R 7KLY P RGHOSURYHV \WDW
IDPLO \XWIAQQ) FDUHHY 1Q WH RAVERRUHFRGRP\ DU DWBICDE®! GFD® ,Q WY VHWMRQ Z H Z LoH DP ICH
®J MAFDCEDUHY @H WDQSRYBMRQ DQG HTXISP HQAZ KI®! | DFIOEMY) D SDWEHUP DSSIQ) H HIFMH \R KHS

\ RX OXQFK P LOULQWDWHY -RIQ XV R GVFRYHUKRZ LOAMAR) 1O UHI IRQDO, RXM \KWEAQY ERW RXUQDMUDO
UHVRXUFHV DQG RXUHFRQRP [E | X\WUH

4PVU FSONICPJT O VIEPPST 8 | FS- 7 JIAPST $ PN F BCE $ PN N VQLFT ( X

" HE YDUUHW & DURCHFRITP DQ

) UHQGV5RRP

7KV VAWIRQ KLKDIKW KRZ WH UHI IRQV H WDREDY (DWUDODQGVFDSHV-DEFKRIHG B\ WH 6KDZ GHH
1 DWRQDO) RUIAWEHDXWXOMGH DBV \VFHQE E\Z D'V ONHV DG WDLOW WP \-DUH | XHT) ERM \RXUMP DQG
FRPPXQW JURZW. 7KV SUAHQEMRQ H SBUHV KRZ RXVEZRRU BFUHDWRQ DWIDFW YAMVRY \XSSRW \P DO
EXMHWHY QS GHZ. LOHWR HQVDQG WHQI WHQY TXDOV R' @H | RUBMGHQN $WHQGHHV Z IOGVFRYHU

KRZ 6RXMHD @R\ (DWUDODWHW FUHDM \KDUHG YDOH | RUWDYHBLY GFDY DQG WH UHI IRDOHFRGRP\
DQG ZK WH RAERRY IV HPHJIQ) DV RH R WH P RWSRZ HUXOWRY |1RU EXTIQ) YIEWDQN WMOHQN

FRP P XQWAV



. - - -

| BWS #BTFE 5PVSIIN ®S/ FVSPEWFIHFQU BN MFT
-HWL7KRP DV

SIYHUSDAR S5RRP

W D |DFW QDWUH EDHG IQMDPIRQY 1Q JURXS WHIDS\ VAWV SURYIGH \KRWWMP 1P SIRYHP HQMQ
VHQORY  EHKDYRIDO DQG \RFIDO XQPWRQQ) | RUFKICIHQ Z WK $XWP 6SHRWKP ' MRBHU +HUWH DU \RPH
PRUMIDFW RHU P LGRQWISVVINHQ SHU\ HDUDUH E\ IQAYGDOO Z IW FRIQWH GLIHHGFHY R WH
SRSXOMRQ LY GHXURAYHJ HQV P I@IRQ FKLGUHQ DUH FXUHQ® GDJ QRVHG Z W DXWP : KDW/PRM' ,QD
UFHOAMMG, R SDUHQN \R FKIGUHQ Z W DXWP GR GRAMINH 1DP L® YOFDWRQY EXW  ZRX@ EH
P RUH @HO \R WDYHOR DXWP FHWWLHG RSWRQVRUZ M GHXURGLYHLI HQM UHQED DFFRP P REDWRQY

QWL GMVFXWIRQ Z HOWIO! DERXFKDMIQ) HV WH SDUHQN R DQ DXWIME FKIG RUGHXURGLYHU HQA DP 1O
IDFH Z KHQ \BNQ) R WH RXVERRY Z KDWFKDQIHV FDQ EH P DGH VR P DNH \GDFHV DQG HYHQN P RUA
IGFOMYH DQG KRZ \R P DUHAIQD Z D\ WDWY DSSHDX EXWQRWP DWH % X\ 1Q) WH DEXQEDGFH R

DWH |RHVWV BMIDW ONHV DQG B 1Y) 1Q 6RAWHD @RY Z H EHFRP H 7+(  GHWIDWRQ | RUG SHFIDO

1 HHGV ADYHO Z KIFK WH ,QMEDWRDO/ADE R & UHGHQADIY DQG & ROMXQ) ( GXFDWRQ 6\BQEDUGY FDQY
“WWH | DUWMAD URZ L) \VHI P HQAR! WH P DUNHW™

$ BGIH : PVSHH *EFB

6XVDQ2 GHP

9%/ RXQIH

7K KDQBV RQ Z RINKRS HTXISV SDWFISDQN Z IW WH EDVMEV GHHGHG VR EHIIQ™FUDIWQ) WHUEL) IGHD ™
* IDQN FDQ KHS QRBURIW HEXFDWRDOLQMMRY/ FRP P XQW JURXSV JRYHIP HQVDIHFLHY DQG
RFFDMRD® EXMQHWHY DQG IQAMGXDY DFKIHYH ELIJHUWIQIV WDQ WH. FDQ GR RQ WHURZ Q : KB
JUDQN FDQ EH WH P HDQVVR REVIQ WHH QHHGHG BARXUFHV VR EH D FROMQGHU \ RX GHHG \R BDWQ KRZ

VR SO\ WHJIDPH % RUH J UDQAZ UMAY VHHNRXVD | XQAQ) VRXUFH WH [ LIXWKMS 1V HMG) Z RBVGRZ QRQ
SDSHU LGFGGEQ) Z KDWi RXURLU DI} DWRQ GRHV DQG Z KDWL RX Z DQAWR DFFRP SOK Z W D JUDQW:  KIG
JUDQAZ UMY FDQEH D GDXQAY VIWN EBDNQ) IMGRZ QLOR WMSV FDQEH WH NA VR \KFFHW ' XUQ) WH
ZRIKRS 2 GXP Z LOR\EH WH N HBP HQVR D JIDQASURSRVDODQG SURYIGH SDWFLSDQW Z I EDME

FROFHSW WDV UDQAHHNAYW FDQXVH VR P DNH D FDVH IRUZ K\ D I XQEHUVKRX@ \KSSRWWNHU EL) IGHD ™

3FCE -BLF " 3FDFBUPO % TUBUPO &YQWSIH UF ) JIPY &DPCPN.DD *NQBDU
3FDFBUPCBM) QQPSYQILFT BCE / BWSBMBFTPVIFT PGFCE -BLF

HDQAD 7URVARQ

) UHQGV5RRP

7KH 86 $P\ &RSVR ( QIGHHYIVRH R WH WRQV\RS UHFUDMRQ SURYIGHY 5HQG / DNH IVD 86$& (
P DQDJ HG ONH WDWSRZ HY WH GFDOHFRQRP\  SURIGHV Z DMUVR FRP P XQUWEAV DFURW 6 RAMHLD @LRY
\XSSRW Z @G0OH DQG DMDFW RYHU P IGRQ YMRY DRO® ,Q WY Z RINKRS  SDUFISDQN Z LOGDY
DERXWINMH KIMRY R @RVV VHFRQG OU HAP DQ P DGH ONH WH GYHYH WFUHDWRQDCDPWAWA R [ HBHG

YDURXV P DQDJ HP HQAVADMI IHV DQG KRZ WH 86 $WP\ &RSVR ( QI IGHHY X\WD) HV FUHDWH \ROMRQ/ \R
RYHUFRP H EXGJ HAFRQADIQN VR FRQARXA® SURYIGH KLJ K TXDON FXWRP HIVHYEH



8 FBWICH U F 8 FC PG4PVU FSOWICPJT - FITVEF $ VNV
/IQBD\ DQG7IP 6VRFNKHANH

SIYHUSDAR SRRP

7KLY VAWRQ U UDP HV UHFUHDWRQ 1Q 6 RXAWHLD ,@CRY WURXIK WH B/ R BLVKUH FXGMW \KRZ IQ) KRZ
KIMMRY DWVIRRG DQG RAMVERRUVSDFHY FDQ EH IQMOMRD® FRAGHAWMG \R FUDW FRAIYH 1P P HYYH
H SHUHGFHV 3DWFLSDQN Z LOH SBUH WRYWED DV IQ UDVMAKRMUH DQG BDWY) KRZ FXUIDMG OQ) XDIH
IPDIHY QI MZODWAHN 1Q SHIRQ VRXFKSRIQV DQG P DUHWY ADMI IHV FDQ WWHDG DFURW FRUIGRY
LQGXAWAIHY DQG H SHUIHGFHV / HDGHWY \P DEEXMGHW RZ GHY DQG H SHIHGFH FUDWRLY Z [OBDWD Z K\ WY/
HWHQADOR HP ERG. WH GLVKUH FX@MUH WH SUIRPRM H SHIHGFIQ) WH UHI IRQ | LIAMDQG VR XQGHWEIQG
DWDAK WPV FXWRP HMRXFKSRIQN DQG P DUHWY QOGFHVXQTXH VR 6 RAWHD, GLRY

3PPUFE 1§-TFCDF &YQWSICH' PS-TUSI FBQZ

(PIO®: HEE

N/ RXQIH

Q WLV H SHUIHQADOZ RINKRS  SDWFISDQN Z I@H SBUH WH IRXQEDIRQ/ R |RBMAVWHDS\ DQG W
UHBIYDQFH VR RAZRRUUHFBDWRQ Z HHW DQG HOMLRGP HQBOIQMSBUAEMRQ 7KH VAWMRQ EHILQV Z WK D
FROFMH IQARGXFWRQ R WH RUWIQY EHHIW DQG JXAQ) SUGAISBV R IRGBMMWMHIDS. ) BRP WHUH

SDWFLSDQN Z I@EH BIG WURXI K D \KRWDFFHWIE®! | RIVREDWLQ) MBI Z DO WDWHIFRXUDI HV \BZ Q)

GRZ Q HYIDIIQ) WH VHOHV DG WHFRQUHAWY) Z W WH OQG 7KURXI K MP S LOMVBMRQY DQG P RP HQVR

TXHWIH GFWRQ DWHQGHHV Z IOH SHIHGFH KRZ FXURMW DQG P IQGE XOSUAHGFH FDQWDQARP \WH Z D\

SHRS®I BHDW R CDWUDONSDFHY 7KH ZRIWKRS FEMHV ZIW D JURXS \KDUQ) FIF®I DQG SUDFWEDO
\IXJ J HWRQVI RUZ HDVIQY | RUAVIHIDS\ WFKQTXHVIQR SURT UDP V FOMURRP V. RUSHYRQDCSUDFWEH

QNEFCDF #BTFE " EWPDBDZ *OFHBUCH ) FBM &EVDBUPO BCE &DPCPNZ O
0 VIEPPS3FDS-BUPO

' U%RRNH-DFREV ' U. DWH' XGB\ DQG' U ( YDQ&RXORQ

) UHQBV5RRP

BRANHD @R (DWDOOQGWFDSHY DIH DQ HFRGRPIE HQJIGH GUIMQ) SXEGE KHDAM DQG
KUK P SDPV RXW GHYHBSP HQV,Q WL GMVFXWIRQ | RZ DU SDQHOZ H H SBUH KRZ IQHALY
10 RAEZRRUUHFBDWRQ FUDWMV D VADWU IE Z1Q Z1Q Z10Q | RUBI IRCDOYMVBON DQG SURSHUW
7KUHH H SHW Z LOFRQUHAVWKH GRW EHVE HHQ Z HHW Z RINRWFH DQG HFRQRP I UM@HGFH
' U %RR\H -DFREV ' HOH +HDAO & RQXAY  Z LOGHVBOKHDEN DQG Z H@HW 1P SDFW ' U
.DWH' XGB\ 8 R, ([WQMRQ ZI@P DS FRQUHPWRQY EHVE HHQ UHFUHDWRQ [Q UIDWAKPMUH DQG
HFRQRP IE GHYHBSP HQVDQG ' U ( YDQ&RXORQ 7KH 7UDIBHDG & RBFWH Z LOLOMADWM KRZ
SOFH EDHG \HYEH GDIQ) FXGYDMV FDUHHU BDAGHW DQG KRDME ZHEBHQ 1Q RXU
UHJ IROV\ R %A RQGGWHRY WLV VHWIRQI REXVHVRQDSSTEDWRY $\WHQGHHV Z LOSDWFLSDM
IQ D FRDERDWH DFWRQ PDSSIQ) HHFMH HTXSSIQ) WHP ZIW WM-DUFK EDFNHG
OQ) XDIH VR DMEXOW WH I XOYDOH R SXEGE OQGV -ROQXVVR GHYHBS FROFUAM ADWI LHV

| RUFKDP SIRQQ) RAVEZRRULQMHWR HQADVD GUYHUR! FRP P XQW Z HOEHQ) DQG UM@HGFH



#3&'/ /" 5307*-70/

DD 7URMARQ IV D BDG 1 DWUDCEHVRXFFHY 6 SHFIDDAWRUWH 86 $WP\ &RSVR ( QIIGHHY 5HQG / D\H
3URWFW %AHDQCD V FDUHUDWSHQG / DNH EHIDQ 1Q DV D IWGHQMQM®D $1WUFRP SBMEJ KHUO 6 1Q
3OQMARBI\ DW6,8 & DUERQED®! YAHDQCD Z DVVHBIFWG DVWH WDP BDG | RUKNH ,QMSUAIH 6 HYEHV DQG
2 XWHDFK 3URJ UDP P LQ) GHSDWR HQADWSHQG / DNH %3DQDV URB! LY | REXVHG RQ HOXFDWY 5HQG / DNHV

P IQIRQ YMVRY DERXEHQG / DNHV CDWUDCUVRXUFHY . UHFUHDWRQDCORSSRUMQWAY DQG Z DWIUNDIHW YAHDQCD
IV DOR UASRQUE®! |RU FXGYDWY SDWEHIKISV ZIW FRPPXQW RUDQ] DWRQ/ DQG EXMGHWHY DQG
HPSELQ) FUHDWYH ADWAT LHY VR BIVHUDI H BARXUEFHV VR DGCUAW | OVERQ) EXGIHW DQG UMQ) RSHIDWRQY
FRW

%38 #300, &+ $0#4 9B ,"5%6% & "/ %NY3 & "/ $06-40/

" U %RR\H -DFREV * HOH +HDON &ROXEAYY ' U.DMH' XGB\ 8 R, ([WQIRQ DJG' U ( YDQ &RXARQ
7WDEHDG & RBFWH |RWP D P XGEVFISTDY WDP GHAFDWG \R UHJ IRDOMBON 7KV SDHR H SHWZ LD
FROPWHD \KDUH HMGHFFH RQWH Z HEHWEHH IWR QDWW WH FRP P XQW GHYHBISP HQAP STFDWRQVR

LOHWQ 1Q DQ RAERRUHFBHDMRQ HFRQRP\  DQG KRZ. UHJ IRQDODWUDOUHVRXUFHY VHYH DV D SDARP |RU
SOFH EDVHG \VHYFH GDQQ)  Z RINRUFH GHYHBSP HQVDQG WH GHYHBSP HOAR DIHGR 1Q UHI IRQDO. RXM

7RIHWHU WH  SUNVHQADQ LQMIUDWG P RGHOWDWSURMGHY WH VRRY GHFHWDW VR FKDP SIRQ RXVERRU
LOHWR HQADVD GUYHUR FRP P XQW UMOHGFH

Ot #" 3/ &5 $"30-)0'". "/

' HE 9DUHWLY WH ([HPOWH ' IBHFWRU R 6RWHD @RY 1RZ D BIIRDOHRERPIE GHYHBSP HQV
RUDQ] DWRQ VHYIQ) WH  \RXWHIP RIMWFRXQMV R @RY Z W EXMGHW GHYHBRSP HQVZ RINRFH DQG
P DU WH B LRQDVVRS SURIMIV & DUROFRI 1P DQLYWH ([ HPXWH ' LWHRARUR WH 6 RANHIP RIWEERY
7R %UHDX D N 11 XUH 1Q SURP RWY WH \RXWHD B IRQR @R DV D WDYHOGHVWIDWRY ) RUP RUA
WDQ  \HDWY & DURCKDV FRRECDWMG H | RW WDVWKRZ FDVH WH B LRQV DWIDFWRYY [FOGQ) W RXAVERRU
DP HQWAV @H WH 6KDZ GHH 1 DWRQDO) RIAMVDQG WH 6KDZ GHH +1aV : ICH 7UDIO YRW QHBQ) 6RXWHD
@R\DQ ' HE DQG & DURCKDYH GHAFDWG WHUFDUHHW/\R DGYDGFIQ) 6RANHD, @R DQG FHBEWDAY \WH
U IRQWH. FDOKRP H

& *: 8 &t#

(PLO: HEE VD | RIAMAMHIDS\ JXIGH FUHDWH | DFLOIVRU DQG | RXQEHUR 6KDZ GHH* RAGHW* XIGHV : W
D EDFNIBRXQG 1Q 2 XVERRU SHFBDWRQ / HDGHIKIS DQG 0 DQDIHP HQW \KH Z HDYHV CDWUH FRQGHPWRQ
P1QEXQHW DQG JHQ®I WMDOIQR H SHIHZFHY WDWAKXSSRIWHP RARQDOZ HOEHQ) DQG FXURVW (P 1O
®DGV | RMWEDWQ) VAWRQY DWUH JDWHUQIV VRXQG MXUH V DQG \ RID IQXVHG SUDFWEHY WDWOQMWM
SDWFLSDQN VR \BZ GRZ Q DQG BHFRQUHAWZ IW WH OQG +HUZ RINFHQMY RQ FUHDWY) DFFHWME®! KHDW
FHQMUHG VSDFHV | RUSHYRQDOMHHZ DADQG FRP P XQW FRIGHPWRQWURXI K WH KHDA SRZ HUR WH | RUAWV

1) *-*1)04'&5/0-"/ )6345 &"/ $06-40/

3KIAS +RMHIV' HDQR 6\\IMP 3URJ UDP V DVO LHQACD +LI K 6FKRRO 1 RDQ +XWW& DP SIQ) 6HYERV' (LHAVRU
DW&DP S 2 QGHWRQN DQG ( YDQ&RXORQ ) RXQGHUR WH 7UDIBHDG & RBIFWH EUQ) WHUEHDH 1QWH YDOH
R IQHAD 1QWH UHI IRQV RAVERRUHFRRP\ \R \WBIQ) [EG! FRERIDWRQY WDWHP EUDFH DQG SURP RM WHLU
\KDUHG YMRQ! RUD YIEUDQADQG QDE®! 6 RAMHLD GRY



+44*5) 0. "4

“HWL 7KRP DV IV WH FUDVRUEHKIQG #\WRP DV DP LU RHV DQG 6 RAMHLD @R 6 RFIDAD HAD DQG D FHWIHG
SXWNP 7UDYHCBUIR HWIRQDO &$73  -HWLEHI DQ VRFIDOP HAD FRRUEGDWRQ DQG FRP P XQW HYHQASOQQQ

0  IRUQRQ SUR MR DQ} DWRQYDQG CEWDUHY 6KH DMAQEHG 0 F. HQBUHH 8 QYHWIW | RUO DUNHWY  3XETE

SHOWRQY DQG 2 U DQ} DMRDQ HDGHIKIS 6KUWY VR VRXUMP P DINHAY 1Q \KH Z ROV DV D FRQMQN
FRREWU FUDWRU DQG FUHDWH ADMI MM RUVRXUMP  EXUHDXV DQG BFDOEXMGHWHY 7KRP DV ) DP IO
* RHV \KRZ FDVHV WH DUHD WURXI K OV H SBUMRQ WA FDWRQY DQG QRWEIOLE WRUHV IURP D 6RXANHD
Q@RY DWH $V D GHXURAYHIHOMDP 1O \KH KDV SHYSHPWYH RQ FUDWY) LGFOMYH \SDFHV DQG \SHFIDO
GHHGVWDYHO

-4 0 8" 3/ &3

/1QED : DUHUKDVEHHQWQQQ) DAQG ELR\ FA) | RUIVZHWI RUHDLY /1QED VRRNID / HDGHUKIS 7UDIQQ) & RXUWH
ZIW $CGHOMMH &\FOY RAWR 0 MRXD 07 DQG GG R \HD FROBIGHG ELF\F®! \RXY /IQED EHFDPH
FRFHCHG Z W \DIHW Z KB UGQ) 1Q UKDOGHI KERWRRG RQ IDWP IRDGV /1QED \DZ WH RSSRUMQW \R
EHFRP H D 9%D\G 0 HP EHUIRUSIGH @RV \R EHFRP H P RUH LOYROHG Z W WH \DI HW DQG DGYRFDR\ HIRW

R EIR\FOY 1Q @RY /1QED KDV YROQMHBG | RUNH * UDQG @R %F\ FO! 7RXU VHYHG DVEHFUABY R 51GH
@RYDQG V& KDILSHIRQR WH ( YHON  3URIWDP &RP P WWYH

-4 %" : 5% 450%,) &, &

/IQBWD\ DQG 7IP 6\RANKHANA RZQ ' HIFIRA® 2 @@V ' 2 6R // D FUDWH DIHR \SHDOLY 1Q
1P P HYYH H SHIHGFHV RAWR WH ER| UK | @D DQG VRFIDCP HAD WRYWGR \WDWL QM WH P DI IE 1Q
EHE HHQWH @HV /IQBD\ KRGV D EDFKHRW GHIUWHH IRP 6' 68 DQG 7IP KRGV D P DMV IQ 7KHUDSHXWE
2 XWERRUSHFHDWRQ 1URP 6,88  7RIHWHU WH. EHI DQ WHU FDUHHY GHMI QQ) GIVKUIH DQG P RYDWRQDO
SURIWDP V 1Q D MYHQ®! P HWDP SKHP ICH WHDW HQAWHWY) ) RURYHU  \HDWY WH KDYH EHHQ H SBUQ
BRWHD @RV DG IRUWH SDWMIYH WH KDYH IRFXVHG RQ FUDWY) SIRIUDPPIQ) \VRXUMP  UMHDUFK
PDUHWY DQG WRYWELY \WDWHBNDM B IRDOH SHIHFHY /IMQ) ZRWNQ) DQG UDMQ) WHUIDP 1O 1Q
WH DWD KDVJIIYHQWHP D GHHS XQGHWWEBQAQ) R WH UH IRQV BLVKUH FXE@MUH FKDEBIQ HY DQG SRMQIDO
7KH \KDUH WY Z RUNZ W WHUWUHH FKIGUHQ DQG D OHO KRXVHKRG R SHW Z KR NHHS FUDWIW SO\ DQG

FRQGHPWRQ DVWKH FHQMUR GDI® @H

464" 096.

6XVDQ2 GXP VD &RPPXQW ' HYHBSP HQA( [ WQURQ 6 SHRIDDADWKMH 8 QYHYW R, @RY ,Q KHUURGN

2P IVFKDUHG ZIW ZRINQ FRMERDWHD Z W FRP P XQWAV DQG FRXQMH DFUIRW WH UHIIRQ \R
DGGUHW WH P RUIWSUHAMQ) MXHY WH. IDFH 6KH JIDGXOWG \KPPD FXP OXGH IRP 6RXAWHD @RY
8 QYHWIW & DUERQED®! 6,8& Z W D 0 DWMUR %MGHW $GP LQVADMRYQ 0 %6  DQG BHFHYHG FHWIEDWRQ
DV D 3WRHWRPDO&RP PXQW DQG (FRGRPIE ' HYHBSHU 3&('  IIRP WH &RPPXQW ' HYHBSP HQV
&RXFIO 2 GP IV DOR D FHWIHG WDIGHUR 3XUEXH 8 QYHWW ( [ WQURQV %I IQEHY * XIGH R * UDQW
S UMY 2 G WMGHV 1Q \RXAKHP RW@RY DG VHYHV RQ WH 6RXWHICP RUW@LRY 7RXP %X
ERDG
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