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WPH \R FROMMQ® DWMN WHU FKEGUHQ 0 RW KRXHKROV
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IV GRAMADERXWWDRKIQ) QHZ P DWUDO EXWLY | XQGDP HQBI® DERXWHQXULY
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DFFHWIQ) \WH 6XSSBP HQBOWDIQQ) 6HWIRQ/ 676 0V6KD@L D \HDURG
JULOWNMAQ 1Q WH $] KIINKQ EGFN \KDWG D FDQAG DFFRXQAR KHUP MWHG
DWAQSDGH 6KH H SOIGHG WDWKHU DEVHFH 1BRP WH 676 ZDV QUHFWD
UHDWG \R KHUGRP HVAE UAVSRQUELOAA \SHFLLLED@® WH GHHG R SURVIGH FDUH
| RUKHU\ RXQI HUEWRIMHU 7KLY RFFXUHG GXUQ) SHIRGY Z KHQ KHUP RIMHUZ DV
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ODDWPDML ZKR ZDV DOR SUMVHQVGXUQ) WH GVFXWMRQ 0V 9DDWP DL
DFNIRZ BIGJ HG WH \J QLIFDQAFRQAEXWRQ 6KDA@) P DNHV \R WH KRX\HKRG
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VFKRROMDFKHWY IQEEDWY) IWRQ) DD QP HOAEHE HHOWH
676 3URIWDP DQGWH | RP DOFKRRIY WP 7KH SUHVHQFH
* UDSK QMUAVNEHKIQE DWHQEQ) 61Q) ® HDFKHUGB FKRROEDIO R 6 FKRROD DI HP HQALRP P MIVHY 60 &V IOQRGIQ) SDUHQNV
DQG | DFIOYIVRY KDV | XAWHUMAHQ WHCHG FRP P XQW
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LOMUP MMQAXDELON GXH VR FKDU Q) GHI BPWFRP SURP VAV WH LOMQGHG EHGH W
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FXGMUDO DFWMAV PDGH WHP IHHO SIRG $ 1HZ
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&EFDUWFCORTT
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IRUGFIHGFH H SHIPHQV $W  &WDIW DQG 6SRW DV WHWH
ZHH \SHALIFD® WHIXHWMG B\ MXGHQN DQG DUH SIRYHQ WR
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D\SUUDARQYY DG WH ZIGHQQ) GIMIO GMGH  IQARGXFLQ)
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FDQ I XMW SIRR WHU HOXFDWRQ DQG \KWIAQ WH UHSRWMG
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5BOTIIPO WP - POHLYEIBMN QBDUSSBD IH 0 RYH EH\RQG
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WREXW HYIGHFH R PSDFW DQG  6XWEACDEON  |RU
WEN-KRTGHY
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IV WH FUDWRQ R D FUNDO DFDGHPIE EUGIH IRU
YXQHIDE®!I SRSXOMRQ/ % \HYQ) D FRRWR |HP DO
IGHON WH SIRMPAGIFWD FROUEXWMY VR J HQGHUHTXUW
IQ WO HOFDWRY 7KH XQDQP RXV \DIHW DQG
KDSSIGHW DWW LQEEDWA WDWINH LQWDWYH KDV EHFRP H D
YMIOVRFIDOVDGPMDY | RUMUQ) WH S\ FKR®J [EDOVHFXUW
DQG FRAIGHFH QGFHWDY IRU GQ WP HOFDUWRDO
\IXEFHW/ DQG FRP P XQW WMOHGFH
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7KH IQMYHQARQ SURVIGHG \RIBMWFXP EDWURRP | DFIOWAV
R IWAIHHDARY XVHU KRAHKRTY AR
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SUHVMRX\® | RIFHG R KRAVHKRGV \R SUDFWH RSHQ

GH HFDWRQ

3FBDI JH &YDNEFE BCE 6CEFSTFSWVE ) PVIFI PNET
7KH SURVPXEFHWI X VU HWG FRP P XQUEHV WDKDG
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XDZDW R JRHIPHQN 3WRIWDPV DG QGHYHU
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EUGI Q) DFFHW.J DSV

4VCTUBOJBM3FEVDUPO 1O 0 QFO %GD BIPO 3RWW
LOMYHQARQ R KRAHKROV KDYH FRPSGWMWO
WRSSHG RSHQ GH HFDWRQ Z KB KDYH \JJ QLLEDQA
UHGXFHG WH SUIDPWFH GHP RQMDWY VARQ) EHKDYIRXUDO
DGRSWRQR WH QHZ \DQUIMRQ | DFIONAV

NQPWE )PVIFIPE )ZHFCF BCE 4BQIBUPO
1BDUDFT  $O@ EHHIFDY KRAWHKRGY  BHSRWMG
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&0 BODFE 4BGWU 1SVBDZ BCE %HQZ &S
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KRAHKROV IQEFDWY KUK FRP P XQW DFFHSVBGRH
DQG SHFHYHG YDOH
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WHRH FROWKFURQ KRXAVHKRGV IDFHG O\VHHG YXQHUDEIONY
1HD® WHSRUMG | DFIQ) P XSG \DQUIMRQ BHDWG FKDBIQ) HV
VP XWDGHRAO LGFOAQ) \DIHV FRFHO/ OFN R SUDR Q)

QWEGFHV DQG K\JIHH UHDWG L@HWHY : RPHQ DQG JIL Z HM

SDWWEXOWD DIIHAMG Z W BHSRWMQY \DIHW FREFHID/ BHDWG
R KDUDWP HQAVDQP DO DQG DFFIGHON DG~ WSRWY D OFNR
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7KH IOMYHQARQ DOR UMDBG MIQLEDQN HFOMRQ [WRP
JRYHIP HOV \DQUMRQ WFKHPHY ORW WDQ KDO R

UHAVSRQGHQN Z HH CRADZ DUH R VFKHP HV \IXFK. DV 6Z DFKK %DUDW
OMIRQ DG KDG GHYHUDSSTHG GXH VR D OFNR DZ DBHHW $

\P DO SURSRWRQ KDG DSSTHG EXW WFHYHG (R \XSSRW 7KV
GHP RQMDWA WDVWKH SURMPWH | HRRHHD BDFKHG KRXAHKRGV WDW
KDG UHP DIGHG RXAMGH | RUP DODQUMRQ GHOHY \XIMP V/

7KH P SBP HQEMRQ SURFHW MHD Z DV BHSRWMG DV KLIK® H I LELHQA/
DQG FRP P XQW FHQAMG R UASRQGHQN FRQIWP HG WDWWH

1* 2 SURVGHG FEDUH SOQMWRQY/ DERWXDIH DQG P DIQMDGH
DQG QR | LDQFIDOFRQAIEXWRQ Z DV UHTXWHG [ URP EHCH LELDUHV
GHVFUEHG WH FROWKFWRQ SURFHW DV "YHY \P RRW Z IW UHI XOU
FRREWRQ™ XU IQMDFWRQ/ EHGH IFIDUHY DSSBFIDMG WH
UANVSHPWKCHQ) DI HP HQADQG FROAMDRXVIRM®Z. XS B\ [ HT W |
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SRWMOQMYHQARQ GOV LQEFDW VXEWBQADCEHKDYRXUDAFKDQI H

R KRAHKROVKDYH  KDYH WJ QUIEEDQM® DFNIRZ ®IGJ H WH
FRP SBMD WRSSHG UHGXFHG WH KD EXVDUH IMDIQ
RSHQ GH HFDWRQ SUDFWFH WDQMRQ

' XUQ) WH QVFXWIRQ Z RP HQ DQG FKIGUHQ UHSRWAKDWIMH. XVH WH
IDFIOV BIXOW® EXW\RPH PHQ FROAMXH RFFDMRIDO RXAERRU
SIDPWEHY 7KLV \XJ JHWV VARQY) RYHD@DGRSWRQ Z M \FRSH 1RU
B HMG UG RIFHP HQAR' P DB EHKDYIRXUFKDQI H

+RMKRG K\ JIHH SWFWFHY KDYH 1P SUIRYHG MJQLIFDQ® $©@
KRMKRGV WHSRWG UHIXOU FBDQQ) DV SDWR WHU URXWH

UHOPWY VARQ) RZ GHIKIS DQG KWIACDELDN WG K\ J IHCH
KDVIP SRYHG VI QLIEDQ® ZKIBI  \DIG IMIP SIRYHG GXH \R HDMHU

DFFHW/\R \DQUIMRQ
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7KH P RUWSUR RXQG WDQU RWP DWRQ Z DV REVHYHG IQ\DIHW QI QW
DQG SUNDR\

R UASRQGHQNVFRQ P HG WDVWAH | HDUR! KDUDWP HQADQP DO
DWIFN/ RUDFFIGHQN KDV FRP SBMWO WHGFHG 3UYDR ®GIYHY KDYH
IP SIRYHG FRQIGHDE® —  QRZ H SHUHGFH IX@SWDR DADQ
WHR WHGD ZKBI  WSRWMG P SIRYHG SUYDR\ \SHFLLLED®
IRUZRPHQ

$ UHP DUDE® R ZRPHQ UHSRUMG JUWDWU \HD UASHFW DQG
IGHGRP IRP  HP EDUDVP HQW $ GAUWRD® USRUMG (GFUDVHG
FRAIGHFH 1Q QDO WAWHY 7KHWH IQEAQIV XQEHWFRM  WH
S\ FKR®J LEDADQG \RFIDAP SDFWR DFFHW/\R SUYDWM \DQVMRQ

' XUQ) GVPXWRQY/ Z RPHQ H SUMWHG WDWWH | DFIOW FKDQIHG WHU
VHOHR G QW Z MIQWH KRXAVHKRT DG FRP P XQW

0 HQMXDO+\ JIHGH 0 DAUHPHQNV 0+0 RXAWRPHV ZHIH SDWEXDWD
MJ QLEDQWV

UWHSRUMG WDWP DQDJ 1Y) $QDCEAWRDO
P HOMXDWRQLY QRZ. P XFK HDMHU UWHSRUMG M HDMHU
GXHWR SUYDR  Z DWU DQG \SDFH FRP SDUHG R HDUIHU

7KV UHGFW D FUMFDO [P SIRYHP HQVIQ WH KHDE@M DQG GJQW R
DGRBVFHQM ILYDQG Z RP HQ
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UHVSRQEHN BHSRWMG (R P DRUFKD@Q HV 1Q FROMXIQ) VR X\VH WH ;- KHQ DM\HG DERXVWKH RYHUDQGL | HHGFH WH IQMYHQARQP DGH
| DFIOV BUXOW $ WDORPEH)  FIWMG P IGRUP RQRRQ HDWG

WKHY RUP DIQMDQPH FRIFHD/ EXWWHH GG QRADIHPWXDIH

FROMXW

WSRWGIPSIRHG  WIOWGIWWIQUEDQ®  ZRXGWFRPPHEG
94HGH IFIDUHY H SBHWHG D RQ) Z IG) GHW VR FRQAMXH XVQ) WH
| DFILOV DQG VR P DIQMIO W2 Z GHYKLS GIYHY DUH KK DV UH BFWG FRP IRWAMDIHW WDQIRPHGKJIHH  WH IQMYHURQ\R
1Q DGRSWRQ R BHIXDUFBDQQ) WRMEHY 7KH SHFHSWRQ R DQG IO RAWH DQG QI QW P IOUKRXHKRGY

\WH \RBMFXP EDMURRP DV DQ LOMI UDCSDWAR WH KRP H — UDWHU JH 1IGEQIV \IJHWW WDW WH IOMYHOIRD ZDV GRW PHHD DO
WDQDQH WDMWHNV—QEFDW EHKDYRX DAQMIDODWRQ IQUWIFMH IOWWH BXW D GIQW FHOUG SXET  KHDIM

WDQU RP DARQ \DGGUHWHG WIKPMUDODQUMRQ J DSV UHGXFHG J HQGHU
YXQHDEION \AHQI WHGHG K\ JIHH SUDFWEHY DQG | RAMUHG \XWEACDE®!
EHKDYIRXUFKDQI H DP RQ) | LLWAAD HHIDWRQ X\VHLY

PDIH  SHVSRQGHONQ URQAR WH VRBMFROMKAMG
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 5SBSHFUCH R WH USRQGHQN DUH | LT HHIDARQ \RBMFXP EDIMUIRRP XVHWY Z KR SUMRX® SUDPWHG RSHQ GH HFDWRQ
WAH EIDY \HBPWRQ ZDV DFFXIDMYO DOJGHG ZIW GHHG  IGHONIHG SUPDUD WWRXIK 1* 2 [IHG DWHWP HQN EDVHG RQ
YXQHUDELON DQG GNHG FRP P XQW DRWMAV HJ  61Q) B HDFKHUB FKRRY

e [ FFET " NHONFOU 7KH LOMYHQARQ GIUHAD DCGUHMWHG P XUIS®! RYHDSSIQY) EDVHIH FKDMIQI HY WHSRWMG B\ WH FRP P XQW
SDWFXOWD OFNR SUYDR\  \DI HW FRFHDY KDUDWP HQAVDQP DADWIFNY - DQG VHYHUH K\ J IHGH UHOWG GLLI LEXGHAV

$ Pl FS-CDF
e AZTUFND( BQT ' HWSIW DWRDAQWIMYHV VXFK DVWH 6 Z DFKK 4DUDWD WRQ RYHU R \AXYH HG KRAMHKRGVZ HH (RW
DZ DUH DWDO Rl VIXFK VFKHP HV ) XAWHUWP RH RMWRI AG RVNDSSO GHW OFNR DZ DIHHW DQGD IHZ KDG

DSSTDWRQY/SHEQ) |RUGQ GXDMRY/
e 7BMF" EE % IGHQM IQ) DQG\HYQ) WHVH H FOGHG KRAHKRTY WH LOMYHQARQ FRKHIHQ® \XSSOP HQNV O HUJ RYHIP HQWV
\DQUEMRQ| UDP HZ RUY IDMHIWDQ GXSTEDWY) \WHP

&EFDUWFCORTT

« " EPQUPO R KRAHKROVUHSRWEDI® X\VDIJH E\ DQP HPEHY DQGDQRMHU  UHSRWABHI XODUXVDIH E\ Z RP HQDQG FKIGIHY
e 4ABGZ 1SVBDZ 7KH IOMYHQARQ DFKIHYHG D \KFFHW DM [Q HIP LGDWY) WH |HDUR KDUDWP HQWDQP DODWEFNY/ DQG
DFFIGHQN $CAMWRD® R KRAHKRGVQRZ HQR\ I XQSWDR DWDQ WPHR WH GD\

&&IDFCDZ

« &DPCPN D#BSSFS3FN PVBM R UASRQGHQN UHSRWMG WDWER | [DGFIDAFRQAEXWRQ Z DVUHTXIWHG | IR WHIUHQG DQ
HWHQADA DFVRU LYHQWDVWAKH SUP DU LGFRP H \RXUFHV DUH GDI® Z DI H @ERXU DJ UEX@MUH DQG LWIHI XOUDOUHG Z RIN

e 1SPDFTT. BOBHFN FQU 7KH H HFXWRQ SKDVH Z DVH FHSWRD® Z HOP DQDJHG DWKH FRPPXQWBMHO R UMSRQGHQNV IDIMG
WH FROMKPWRQ SURFHWDV YHUY \P RRW Z W UH) XDUFRREICDWRQ

+ $BQBDIZ#VIMIH R KRAHKROVUHFHYHGD FODUH SOQWRQZ IW FROMXHG JIXIGDQFH TURP WH 1* 2 IQAFDWY) KLIK®
H | [ELHQAFRP P XQW P RELODWRQ DQG RERDEQ)
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. e %HQWZ ( FCEFS 9%ZCBN.DDT : RPHQ DQG JUW® QRZ H SHIHGFH UJQLIEDQ®  JUDWU \HD BASHPWDQG |BHGRP IWRP

HP EDWDWP HQN/

+ . FOTW®/BM) ZHFCF . BOBHFNFQU . ). R DSSTFDE®! KRAHKRTV WHSRUWWDWO +0 IV PXFK HDMHU GXH \R WH
DYDIDEIOV R SUYDR\  Z DWWU DQG \SDFH

« )FBM OVUWDPNFT R BASRQGHQN BHSRWMG EURDG LP SURYHP HQW 1Q KRXAHKRT K\ J IHGH SUDPWEHY Z KIFK GLHAVD FRUMDWM

R UHGXFHG P RUEIGW | URP Z DWUERH DQG \DQUIMRQ UHDWG GVHDVAV

4VTIBIBCIMNMY

e 'BOMZ 0XCFST X R WH KRAHKROV KDYH QM IDMG UHIXOU FEDQAQ) DQG P DIQMDJFH 1OR WHU GDIO IRMWHY
\KIJHAY VARQ) SK\ MEDOXWEICDELDN R \WH DWHW ) XUHIP R UHSRWWDFLQ) QR P DNRUFKD@IQ) HVLQ W XDUX\H

o #FI BWPVS$| BOHF ( BQ : K®i KDYH FRP SBMO WRSSHG RSHQ GH HFDWRQ KDYH R WHGXFHG IWDQG DURXQG
DFNGRZ BIGJ H WH KDUWP EXVKDYH QRAFKDQ) HG WHUEHKDYIRXU SUP DUD DGX@P DBV

e ' PXBE " DUPO 7R HQXUH DEVROWM \KWEACDELON R WH \DQUIMRQ RXWRP HV \KEVHT XHQASKDVHV R WH SURIWDP  Z LOUHT XU
\KWBIGHG %-KDYIRXU &KDQIH &RP P XQFDWRQ 9€:& \SHFLIED® DU HAY WH GHP RIUDSKIEV WD SIDAWIQ)  SDWADO RSHQ

GHHDUWRQ

,PDIH SHVSRAEHONQ BRQAR WH VRIBGMFROMKXRMG
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DUHV  (QXUH DOPHQ DQG ZRPHQ 1Q SDWWFXDUWH
SRRUDQG WH YXQHDE®I KDYH HI’XDOUW KW VR HFRARP IF
UHVRXUWFHV DV Z HODV DFFHWWR EDME VHYERV

1SPHDU* NHON FQU

7TKH SIRMFWSURVIGHG | HR FRWWDQUAMRQ 1C) UDVAKXFMUH VR
KRXMKRGV Z KHH OH 1Q KXW HQV RUWDWKHG KRXAMHV

DQG DU IGHQNIHG DV YXQHIDE®! WURXI K J RYHIP HQWV
RE FDUG RZ GHYKIS

DUHW 6 XEVEBQADO® WHEFH WH QPEHUR G-DWV
DG L@HWHY TURP KD DUERXV FKHP IFDY DQG DIU Z DWJ

DQG VRICBROMRQ DQG FRQP IDWRQ

R KRAHKRGV UHSRUMG [P SURYHG K\ JIHGH SUDFWEHV
DQG KDYH FRPSBMWOD FHDVHG RSHQ GHHFDWRQ
VJQIEDQ® BGFEQ WH WN R ZDMUERGH DG
\DQUIMRQ WHDWG L@HWHY

DUHW (LM DOIRPV R YRBIGFH DIDIQIWDO
ZRPHQ DG JIW 1Q WH SXEGE DQG SUYDWM \SKHUHV
IFOGQ) WDIIENQ) DQG VH{XDO DQG RWHU WSHV R
H SGMMRQ

7KH SURVPWHIP [CDWG WH | HDUR KDUDWP HQADQG DQP DO
DWIFN/ |RU R WASRQGHQNV R KRAHKRDV

UHSRUWMG WDWO HQIKDO+\ JIHH 0 DQUHPHQN 0 +0 LV
QRZ \LJ QLIEDQM HDMHUGXH \R SUYDWA HTXISSHG | DFIONA

DUHW  $FKIHYH DFFHW \R DGHTXOW DQG HTXMIE®
\DQUIMRQ DQG K\ J IHH | RUD@DQG HQG RSHQ GH HFDWRQ
SD\IQ) \SHAIDODWHQARQ\R WH GHHGVR' Z RP HQDQG J L

R WH VLU HWI URXS DU | ILAD HGHIDWRQ VRBMXVHY
7KH LOMYHQARQ \IKFFHW X@® FROMIMG R WH \DP S®!
IURP RSHQGH HFDWRQWR RUJ DQWVHG SUYDWM \DQUMRQ

DUHW (P SRZHUDQG SURP RM WH \RFIDO HFRQRP IF
DQG SRMFDOLGFOMRQ R DO WHSHAWH R DIH \H

Q\DEIOW WDFH HWQEIW RWIQ WHDIIRQ RUHFRGRPIE RU
RWHUMEAXY

7KH IQMYHQARQ UHDFKHG KRXAHKRTY WDWZ HIH H FOGHG
IURP PDIQMIDP \XSSRW R EHHIFIDURY Z HM
SUMRXW® XQDZDW R RUXQDE® R DFFHW JRYHIP HQV

\DQUEMRQ\FKHP HV

DUHV  (QXUH DFFHW IRUDOWR DCHTXDW \DIH DQG
DI REDEGI KRXMQ DQG EDME VHYEHY DQG XSJ UDGH WGP V

% QM@ SHPDGHQN \DQWMRQ DQG EDWQ

I DVAXPMUH [Q P DUICDDHG DO FOMMY WH SURMFW
XSJUDGHG WH EDVE @1Q) WBQEDUGV | RUIDP IOV BWMAQ) 1Q
SUHFDURXV WP SRIDY KRXMQJ
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YOVHG RQWH [LQAQIVR WH ,P SDFWS WHWP HQAIRUWH RIGMWFXP YDWURRP  SIRVFWWH | RTZ 1Q) UHFRP P HQEDWRQY DUH SURSRVHG VR HKDQFH WH
QY WP \XWRICDEIMV DQG H | HFWHHWR WH LOMYHQARQ

*OFOTIZ SBSHFWFE  #FI BWPVEBM  $1BCHF
$PNNVADBUPO #$$ : KB DGRSWRQ LV KUK
DSSWRIPDWMD R KRAHKROV IWOBUHSRWWSDIWDO
RSHQ GH HFDWRQ SUP DUD E\ DGX@\WP DBV ) X\UMUH
SIRIDPPIQ) \KRXG IGFRERIDM JHQGHU\SHFLLIE
9&& DWILH WDW DEGHW P HQV WDAWRDO
KDEIW \R DFKIHYH 2 SHQ ' HHFDWRQ ) UH
2') WEMMVZ MIQWH EHCH LEIDY FOMMY

AKCHUFO -XABHFT XM  ( PWSINFQU
AD FNFT * LYHQ WDWRYHU R EHQH [FIDUHV
ZHH XQDZDWH R WH 6Z DFKK %DUDAD MIRQ DG
RMHU \DQUMRQ \KEMGAHY WH SURWFW \KRXG
IGFOGHD 6FKHPH/IQNDIH FRP SRHQNTKV Z RXG
HP SRZ HUKRXAHKRGV \R DFFHW J RYHUIP HOM XQBV
IRU PDIQMDGH RU IXMUH H SDURQ/ WHGXFIQY
QY WP GHSHIGHIH RQ SKIDQMURSIE \XSSRW

ODPSPBUF $ MNBUF 3FTNFOUYTHO ' FBWST
$ \PDOSHFHQRIH R XVHY IGHQNIHG P RQRRQ
UHDWG MXHV DV D EDWHUWR WHIXOUXVH ) XWMUH
LI IDVAKPVWUH GHML) Q/ \KRX@ FRQUGHUUDIVHG STRMY
DQG P SIRYHG H \MWDOGIDICDI H WP V/ VR HQUXUH
WH IDFIOAMV WPDIQ IXGFPWRDO DQG  DFFHWEG
GXUQ) KHDY: WDIQ DO

4DBW UF ' BIU( FOFSBUPO 6TFS . PEFM 7KH

\KFFHW DM [Q SUIRIGQ) \DIHW DQG GJ QW \R
IWAIHHDARY XVHWFRXSBIG ZIW WH KUK
P DIQMDGFH FRP SIDGFH-VXI JHVV WLV IV D KLIKO
UHSTFDE®! P RGHO 7KH SURWPWLY Z HOSRMMRGHG | RU
\FDIY 1Q RWHUJ HRIIDSKIED® MNROWG RUVRFID®

H FOGHG WHIIRQY ZKHW JRYHUIP HQNV SHIHADWRQ
WP DQ/BZ

' PN BMTF $PNNVQLZ . BIOJFOBCDF
$PNNJIWFFT 7R HQXUH | DAV GR RV DOILQR
QWHSDIU RHUWH GHW —  \HDYV WDQMRQQ
IRP IQAMGXDOP DIQMDGFH R D FRP P XQW GG
\DQUIMRQ FRP P WWH FRXG KHS PDDIH \KDWG
UWRXUFHV \IXFK DV Z DWU \RXUFHV RU VHSWE \BXQN

FODQAQ) \HYEHV P RUH H I ELHQ®






7KH LOMYHQARQ \KFFHWX® WDQMRHG  KRAHKRGV | RP

RSHQ GHHFDWRQ R XQYHUDO DFFHW R SUYDW
IOMIUDMG  \DQUIMRQ IDFIOMNV %ARQGG WH  SKI\EDO
QDAY WH SURMPW HWEBEQKHG D Q2 WBQEDG R
\DIHV HIPLCDWY D EDVHIH IHDUR KDUDWP HQAVDQG
DQP DODWIFN/ WDGR |RWMUBHG D KUK GHIWH R RZ GHIKIS
ZMW DO KRAMKRGV DGRSWY WIXOU FODQAQ) DQG
P DIQMDAH URXWHV

© KB 1QUDVAKPMUAH LV 1Q SOFH VRBOEHKDYIRXUDOFRQHWIRQ LV
QR HAKQYHIDO D \HIP HQAR WH P DBI SRSXOMRQ FROAXHV
R SUDPWH RSHQ GHHFDWRQ RFFDMRD® ) XWHP R WH
BIDFH RQ SKIDQMRSIE XSSRW WP DIV KUK DV PDQ
KRXVHKROV DUH QR HAENHG R J RHIP HONXEMGHV | RUBQ)
WP PDIQMDGH 0 IGRUWFKQEDOYXQHDELMAAY VR \HDVRQDO
P RQRRQV/DER SUHAD UMNVR \ HDU URXQG X\VDELDN

7KLY VKL\WHWRUHG | XQEDP HQBIOKXP DQ GJ QW \SHFLLIED®
IRUMH  ZRPHQDQG JILWIQWH FRP P XQW 7KH | DFLOWAY
WDQURPHG P HQMKDO K\ JIHH PDDIHPHQN IRP D
\LJ QLIEDQN FKD@®IQJH IQR D SWDM P DQDIHDE®! GDIO
WRXWH IRU R KRAWHKROV $FFREQ) R WH 2 (&'

'$& FUMID WH SURWFW SIRHG KUIKO UHBNDQWV DQG
HIHPWH E\ 1@ D FUANFDO OVAP LB J DS | RUIDP LOAVZ KR
ZHH OUHO HFOGHG IRP RU XQZDWH R EWRDGHU

J RYHIP HQNWDQUEMRQVFKHP HV

7KH SIRWPWKRXG QRZ HYROH IRP D SIRMMRQ P RGHOR
D \XWEICDELON DQG DGYRFDR P RGHO 7KLV LQYROHV KLY

EHKDYIRXUDOFDP SDLJ Q/ VR \SHFLLIED® \BJ HWP DG | DP 1O

PHPEHY R HOXU X\DJH 6WDWILIED® WH QHW
SKD\H \KRXG IRFXV RQ HPSRZHIQ) WH FRPPXQW \R

OYWDWM DQG DFFHW SXEGE \DQUMRQ \VMPV Z KB

IGFRERDWY) FIP DM BMOHQANG-MI Q | HDWUHV IQR | X\MUH

FROIKFWRQYVR HQXUH WHVH J DIQVDUH SHIP DGHQW
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A\§CHU FOFE 2 VBUFSBBY ) FBNI D BF
‘OEBTB/DWF  &65 \KSSRUMG FDSMIO LOHWR HQV
HDEGG WH KRSMIOWR SURFXWH DEYDGFHG GIDI QRME
DQG \XUIEDO HTXSPHQN 2&7 PDPPRIWSK
OSDIRFRSIE  MMWPV  RSKWDPIE P IFRFRSHV
VHQWHQQ W FDSDFW R IXFWRQ DV D
FRP SUHKHQUYH TXDWAIDY FDUH FHQAM

&YQBCEFE " DDFTT WP 4VCT.EJIFE ) FBMD B  7KH
KRVSMIO W QLEEDQ® [GFUDVHG [ LGDQFIDO FRFHWIRQY

IRU YXQHDE®I SDWHQN LFOAQ) IWH HH
NI HIHV 1Q ) < — DG RHU VO IEU3Y,
DOHDG. Q)< —  DBQVCH H SDIEHG GDOMY
DQG WDV HQAEMGHV

N QPVE " GPEBCMZ ®S$ | QD BCE - PX *CDPNF
1BUFQT 6XEMGAVHG GDOMY VHWRQY [GFUDVHG 1URP

R ZIWMOQ RH \HDU BHHOPWY JURZ Q)
\XSSRWW RUFKURQE UHCDOSDWHQN Z KR UHTXILH UHSHDWG
GQ WP FDH

&0 BODFE %BHOPTUD BCE &89V 9%4UFDUPO $ BQBD
7KH IQOW@MRQ R DODFHG GDIRME \MPV
HDEGG PDPPRIWPV XGADVRXQG \FDQ/
DQG 2 &7 \FDQV WHQI WHQQ) HDU® GHMPUWRQR
QVHDVHV DQG HFRXDIIQ)  SUYHOAH  KHDAM VHHNQ)
EHKDYIRXU

3FEVDFE 4VSHDBMS BLICH 5NF BCE *CD BBTFE
51 PVHIQW 7KH QHZ HTXISPHQWV KDV BHGXFHG
\KJIFDO ERMBIGHFN/ D@ZIQ) WH KRSMIO \R
\VFKHGXBI DQG FRPSBMW  SIRFHOUN  |DWMU
SDWEXOLD 1Q RSKWD® RBJ\ DG P LGP DO LODVIYH
KU HIHV

4 BDYVFE BCE 5BOTQBFCU 4VCTEZ %NS
KH *BHQ &DIGE UVWP  IQMMMRDDHG D
WDQSDUHQN PHFKDQWP  IRU  IGHQMIQ)  DQG
WSSRWY ®Z IFRPH  SDWHQN  SIRYIAQ
VEMGMHG FRQXUEMRQ/ DQG GDIQRMEV Z KB
HQXUQ) DFFRXQEELON 1Q1 LDGFIDADWABGRH

4§ CHU FOFE  *OTUWUPCBM 3FTNFCDF  BCE
AFSADF $ POUOVIZ 6XSSRUNY 1Q UDWAKFMUH \IKFK
DVWH J HQHWDQG EBRG EDJ GHHS | BH] HUIP SIRHG
RSHDARDO WHIDEIOW HDE@Y  XQOMUXSWG
WJHIHY &8 RSHIDWRQ/ DQG HPHUHQR EGRG
\MRUDJ H FDSDFIW

( FOEFS BCE 4PDBM *CDMTPO D ) FBMID BF
" DDFTT 6XEMGAVHG PDPPRIWDSK DG GDJ QRME
HYEHV KDYH [GFUHDVHG SUHYHQAYH KHD@M DFFHW I RU
ZRPHQ ZK® R*HU  ONK EHH IEIDUHV DQQXD®
UFHYH  WEMHG  IDGFIDO  FRFHWIRQY
QI WHQQ) HTXVBE®! KHDGMFDUH DFFHW
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