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W[ I I QFEMO SR XX NV] I EV - EQ LSTIJYPXEX
Al ) =&%[ NMPGSRARY! XS FI E HWINRK JSME NR
WLEETNRK X.I RI\X GETXV SJ XI RKEP
TVSJ WAER

WY DQ [P P HQVH KRQRXUVR EH HBIFWG DV 3 UIHVIGHQW
Rl WH ( XURSHDQ <RXQJ %DU$ WRFIDURQ (§ <¥gsx $V
, ORWMG GXUQ] WH 6XPPHU &RQUHHFH IQ
&RSHQKDIHQ P\ MRXUDH\ Z W WH ( <% EHI DQ EDFN
10 DWWH 6SUQ] &RQHHQFH 1Q 3DWV
UHP HP EHU DWMQGIQ] WIDWFRQIHIHQFH Z W D VHQWH
Rl FXURVIW DQG H[ FIWIP HQW HDJ HUVR FRQQHFWZ WK
IH@®RZ ®U DOSWRIHWIRQDE IUIRP DFURW ( XURSH / MW
GG, NORZ WDWM \ HDW OWAU , Z RX@ EH HQAX\WWMG
ZIW WH UHVSRQMEION VR ODG WL LQFUHGE®!

RU DQJ DURQ

$V, HOFWRQ P\ MXUWH , DP GG Z W J IDWXGH

IRUWH H SHUHQFHV TUHQGWKISV DQG SWRIMWIRQDO
JURZ W WDVWKH ( <% KDV DIIRWGHG P H

WLV D WAVBP HOMR WH SRZ HU R W1V DWRFIDWRQ R LQVSILH DQG HBIYDW \ RXQ) @Z\ HWY/
IRWMUQJ D FRP P XQIW WDWY ERW VXSSRUAYH DQG | RWZ DUG WIONQJ

© MK WY HWRV IQ P IQG , DP GHD KWG VR VKDUH WDWP \ WHP H IRUP \ \ HDURI 3 UHVIGHQR\ Z 1@
EH 7KH) XWWH R WH 3WIRIHWMRQ 7KLY WHP H LV QRARQD WP HO® EXWDAOR GHHS® UIHVRQDQAZ WK,
WH FRUH YDOHV Rl WH ( <% 2 XUSURIHWIRQ LV DWD SLYRVBOSRIQWIDFLQ) WDSIG WIFKQR®J LEDO

DGYDQFHP HQWV WRXJIK $, HYROIQ) VRFIAVBDOH SHAVBMRQY DQG QHZ FKD@IQJ HV 1Q XSKRGIQ
MWEFH DQG WH XBIRI @®Z $V\ RXQI @Z\ HY Z H DUH WH WMZ DUGV Rl WLV I XWUH DQG MLV RXU

GXW R VKDSH IMZ W YIMIRQ LW UW DQG LQQRYDURQ

' XUQJ P\ \ HDURI 3UHMIGHQR\ Z H Z I@EH FROWOXIQ) RXUVHUHV RI NH\ FRQIHUHQFHV GHVL QHG \R
SWRYIGH RXU PHPEHWY ZIM{ IQYDODE®I RSSRUMQMHY IRU QHERINQ) O®DWIQI DQG
FRIERDWRQ %HI IQQQ) Z WK WH ,QMUODMRQDO:  HHNHOG 1Q / RQGRQ IRTZ HG E\ WH 6 SUQJ

&RQHWHQFH 1Q 5RP H DQG FX® LODWY) Z I WH 6XP P HU & RQHUHQFH 1Q $P WMUWEDP  WHVH
HYHQW Z LOEUQ] VRIHWHU\ RXQ) SIRIMWIRQD® [LRP DFLIRW ( XURSH ( DFK FRQIHIHQFH Z 1@
|HDVXUH D GLYHWH DUD\ RI SDQH® Z RUIWKRSY DQG VRFIDCHYHQW D@Z LQJ P HP EHWY/ VR HQI DJH

Z W FRQWMP SRIDY B DOIWXHV EXIC IOWMUDWRQDOFRQOHFMRQY DQG H FKDQIH IGHDV Z IW
SHHW/ ILRP  DURXQG WH Z RUTS
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, DP H| FIWWG VR FRQWOXH WH J UIHDWZ RUINDOHDG\ XQGHUWBNHQE\ WH ( <%$ %RDUG SDUAEXDUD Z W
RXU FRIDERWDURQV Z W WH &RXQFIORI ( XURSH DQG WH &RXQFIORI %D DQG / DZ 6 RFIHWHV R
( XURSH &&% VR QDP HD IHZ 7KHVH HIIRUNV KDYH OIG D VWARQJ 1RXQGDVRQ |RUXV VR EXL@ XSRQ
HQUXUQI WDWRXU P HP EHLY DUH Z HOHTXISSHG VR QDYLIDW DQG ®IDG 1Q WLV HYHUFKDQI IQU
OQGVFDSH , DOR @RN IR DUE VR Z RINQJ Z MK WH QHZ ( <%85 %RDUG 1Q WH FROWOXHG SXWXIMRI
WLV [QMDWYH

$V ZH HP EDIN RQ WLV \ HDU , DP  KRSHIXOWDWWH ( <% Z L@FRQAQXH VR EH D GUYIQJ IRUFH 1Q
VKDSIQ) WH QH WFKDSWIU Rl WH GUDO SIRIHWIRQ 7KWRXJK RXU FRQHHQFHV FROMXHG
HQJ DI HP HQWZ W ( XURSHDQ LOWMYMWRQY DQG D FRP P VP HQWVR DGGUHWIQI WH FKD@IQI HV DQG
RSSRUMQMHY DKHDG Z HZ L@GDIP VR HP SRZ HURXUP HP EHWY VR BIDG Z W LQQRYDWRQ LOWI UW DQG
D YIMRQIRUD P RUH MOMDQG HT XIVDE®! | XWWUH

QF®VQ) , Z RX@ @\H VR WDQN HDFK P HP EHUIRU\ RXUWKWADQG VXSSRUNVTKH ( <% LV QRAMADQ
DWRFIDWRQ MLV D IDP I® $QG VRIHWHU DV Z H ®RN VRZ DUGV WH IXWWH Rl RXUSWIRIHWIRQ , DP
H FIWWG DERXVWKH NXUQH\ DKHDG DQG WH LOFUHGIE®! P LOMRQHV Z H Z I@HDFK VIRI HWHU
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‘R X JEG SJRYQIVSYWGLEm RKIW YRM] NV
QSM X.ER N'WK ER MHl E & GSQNRK XSKI XLI V
ERH W.EMMRK SYV I\ TIWIRG W [ | LEWRI VWXI

GSR G WM RKX RITHIH X WTTSW ERH
KYNHI ] SYRK FE[ 11 W

, ZDV SUMBUHG R VHUH DV WH ( <% 3 UHVIGHQW
GXUQ) WH SDWW\ HDU DQG WHIGFWQ) EDFN , FDQ
VXUHO VD\ IWZ DV D JUHDWIRXWQH.  7KH \ HDURI WH
SUMMGHQR\ ZDV IX@R QHZ RSSRUXQUWHV Z RINQJ
PHMQIV ZRUIMKRSY GUDO GMFXWRRQY DQG
FRQHHQFHY 7KDWWP H Z DV DOR UHD@® GHP DQGIQY
RXU RU DQ] DWRQV JWRZ IQ) FKD@IQIHV Z RUGZ IGH
SWIRFHWHV @H WH RQIRIQ) ZDU IQ 8 NDDIQH DQG
VXSSRUMY 8NDIQDQ FR®DIXHV $, DQG
WIFKQR®J\ V IQOHQFH RQ WH ZRUG HW 9XWZH
SUHYDIGIG DQG GIG RXUEHWAE\ XQMQJ RXUIRUFHV

: H KDYH DFKIHYHG IQFUHGIE®! LHVXAWV DQG , Z RXG
ONH W KL KO KWRP HRI WHP

« : H DSSWRYHG WH (<%$ &RW 3R\ WDWD@ZV XV R SWHGFWH SHQHV DQG IILH
SHUP DQHQWADI | LQWH | XWWH

« : HDJWHHG RQWH ( <¥%$ 5HSUHVHQDWYH 3 IRMFWKDWD@RZ V XV VR VKDUH 1Ol RUP DWRQ DERXW
DQG EHVE HHQ P HP EHY/ DWN IRU IQ RUP DWRQ DERXWHYHQW DQG VHH HDFK RWHU DWRXU
P HP EHWY HYHQW

« : H GG QRWWB\ DMGH IIRP WH J®EDO SIRFHWHV DQG VXSSRUMG RXU FR@IDJI XHV
ZRUBZ IGH IQFOGIQ) P HP EHUKIS IHH FDQFHIWRQ |RUS NDIQDQ @Z \ HY GXUQI P DUADO
oz

« : HYHOXQFKHG QHZ WDGIMRQV VXFK DV WH 5 HFRJ QURQ $ FFHBILDVRUZ RUINVKRSY $ VHUHV
R ®FWUHV DIP HG DWSIRYIGIQ) SWDFWEDOIQWI KW DQG JXIGDQFH VR RXU P HP EHWY DQG
KHSHG XV EH F®RVHU R HDFK RWHU EDU ®DGHY DQG JXIGHG \ RXQ) ®Z\HY RQ WHIU
SWIRIHWIRQDOMXUH  HP SRZHUQ) WHP R P DNH [P SDFWXOFRQMEXWRQV VR WH ®1 DO
FRP P XQW $OR WDUMG WH ( <% P HP EHY/ P HHWQJ GXUQJ WH: HE 6XP P IMIQ/ IVERQ
7KLY IQUWDWYH SURYIGHG DQ IQYDXDE®! VSDFH | RUQMDFURQ FRIDERWDMRQ DQG H FKDQJ IQU
IGHDV DP RQJ RXUP HP EHWY/

« : H OXQFKHG D FRP SUHKHQWYH VXUH R H SBWH WH P SDFWRI $ UALLEIDO, QM@ HQFH RQ
WH ®U DOSIRIHWIRQ SDUAEXOWD IRFXVIQ] RQ\ RXQJ @Z\ HWY DQG IQ - X® SUHVHQMG
WH IX@UHSRW 5 HSUHVHQIWYHV [LRP RYHU  FRXQMHV SDUAFISDWG 1Q WH ( XURSHDQ
<RXQJ %DU$WRFIDWRQV VXUYH\ : H S@QWR HWBEQK DQ$, : RUINQJ * LRXS R FRRUGIODWM
HIIRWV DQG SWRYIGH D XQUIHG YRIEH RQ $, LHOWG P DWMY 0 RUH GHWDLY Z LOEH SWRYIGHG
VRRQ E—
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. : HFRQAXHG RXURQIRIQJ DQG DQQXDOADGIMRQV IQFOGIQ]
QMUODWRQDO,  HHNHQG 1Q / RQGRQ H SHUD RU DQ] HG E\ WH <RXQJ YDUMMU&RP P WH R
WH * HQHUDO& RXQFIORI WH %DURI ( QI QG DQG : DOV WH - XQRU/ DZ\ HY 1 HE RIN Rl 7KH
/ DZ 6RFIHW Rl (QU@QG : DGV DQGWH/ RQGRQ<RXQJ / DZ\ HW/* WRXS
6SUQ) &RQHHQFH 1Q WBQEXO HII IFIHQW FRRUEIQDWG E\ WH WBQEXOYDU $ WRFIDWRQ DQG
WH WDQEXO/DUS WRFIDWRQ < RXQJ / DZ\ HY & HOWH
6XP P HU& RQIHIHQFH 1Q & RSHOKDJI HQ VXSHLE® P DQDIJHGE\ WH' DQVK %DUDQG/ DZ 6 RFLHW
DQG' MI/ DZ\ HW

« : H P DIQBIQHG RXU YDODE®! SDURHUKISV ZIW WH &&% WH &RXQFIORI ( XURSH WH
$FDGHP\ Rl (XWRSHDQ /DZ (5$ DQG RWHU FRIERWDWH HIRW \WHQWHQQ) RXU
FRQQHFWRQV Z MK RXUP HP EHLY

7KDQN \ RX VR DOWH ( <%$ %RDUG P HP EHY/ SDUQHY FR@IDIXHY DQG DFWYH SDUAFLSDQW IRU
\ RXU XQZ DYHUQJ  VXSSRUVDQG IQYROHP HQW WLV D JUHDWKRQRU VR FROWQXH P\ R®I DV WH

PP HGDW 3DW\3UHVGHOWRI WH ([HFXWH &RP P MMH , HWQG P\ KHDUMHOV
FRQI IDWOUMRQV VR 6KDQQRQ * DZ®\ RXUQHZ ® HOIFWG 3 UHVIGHQW DQG WH HQWH ( [ HFXWYH

&RP P MMH , Z VK \ RX DOWH EHVWDV \ RX BIDG ( <% WMYIQJ VR UHSUHVHQADQG DGYRFDW |RU
\ RXQI @Z\ HWY DFLRW ( XURSH , DP FRQIIGHQWZ H Z I@FRQMOXH VR EXIC RQ RXUVXFFHWHV VIBFN®I

HP HU LQJ FKD@IQJ HV DQGDP S@\ WH YRIEHVRI \ RXQJ B4 DCSURI HVWIRQD®Y

U-SYXA| EYALSV
6HJ L YDUEDWK\ QIVWH ( <% ,P P HADW 3 DWB UMGHOAMKDIUR WH8 1 %% 1 H WHQ

RZ QHUR WHYDUWDEDVK\ Q/ DZ ) 1P DQG SWDFWEIQ) DWRCH, 19,3 ,7 DQG$, OZ
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7KH HYHQWFRP P HQFHG Z MK D 5RRIVRS 5HFHSWRQ DW' MI / DZ\ HW/ DQ H[ FHSMRQDO
YHQXH WMDWVHWWKH VRQH IRU WMH SWRFHHGIQIV RWDQ HG E\ ' MI / DZ\ HW DQG \KH

' DQIVK %DUDQG / DZ 6RFIHW 7KH WHFHSWRQ SURYIGHG DWMIQGHHV Z IV WWH RSSRUMKQIW

VR QHVE RN H[ FKDQJ H J LHHWQJ V DQG SMQ | RUWKH GD\ V DKHDG

7KH HGXFDVIRQDOVHI P HOWRI WMH FRQIHUIHQFH KH@ XQGHUWH WHP H O’KH 1 HZ / HI DO
RUG 2 WGHWK [HDWKIHG GIWAQJ XIVKHG VSHDNHUW/ VKDWRITHWHG LQYDXDE®! LOVLI KW DQG
VSDWNHG YIEWDQWGLVFXWIRQV

"XUQ) WH (<% $*0 DWRFIDMWRQ P HP EHW VXP P DUl HG WH DQQXDO DFWYIW
HQIDJHG 1Q GIVFXWIRQV RQ YMDIOP DWMW/ DQG WHDFKHG D FRQVHQVXV RQ WADWI LF
GHFIMRQV | RUVKH RU DQ] DMRQ V | XWIKUH WHMSV

$V SHU ( <%$ WDGMRQ VKH * D@ ' LQOHU VHUYHG DV WKH SHUHFWFRQFOMRQ VR KH
FRQHWHQFH SLWRYIGIQ) SDUAFISDQW DQ RSSRUXQW VR WHIGIFW RQ VKH QWL KWXO
VHWIRQV HQIDJH LQ P HDQIQJ | XOFRQYHU/DVMRQV DQG P DNH S@QV IRUVKH IXWWH 7KH
VRFIDODVSHFWD@RZ HG HYHUY ROH VR FRQQHFW H[ FKDQIH LGHDV DQG H[ SHUHQFH WH
KRWIQJ FRXQWM V FXOWH DQG WDGIMRQV

%4\ RQG VHUIQJ DV D SOWRLP |RUNQRZ BiGJ H VKDUQJ DQG GHHSHQIQI LOWLDFVIRQV KH
FRQIHUHQFH DFW DV D FDVBO® WM RUDGYDQFLQJ VIKH LOWILDDVRQDO® DOI LH@ 6 SHFLDOQAW
FRADERWWYH® DGGLHW SIHWIQJ DMVXHV DQG | RMHUVIKH GMAVHP LODVIRQ RI LQQRYDVRQV
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*SHS[ NRK X1 YRRYEP +I RIVEP 111 XRK LI FH MR ' STI RLEKIR HYMRK X.I ) =&%

7YQQIV 'SRIMRG RIT QIQFIW [ LIM IRGAH XS XI )\IGXMI
"SQQMX 1 8LI] EM R KEPTVSJ WWSRERVR EHNRK XLI [ E] NR W.ETNRK XL JYXYM SJ
SYVEWEGEXNGR

3 UMMIGHQWE KDQQRQ* DZ B\ DQ$ WRFIDW LQWH &RP P HUIFIDOMDP DW&.DWRQO F' RZ HD
,P P HGIDW 3 DW\3 UIMMGHQWE HU L %DUEDVK\ Q D 8 NLDIQIDQ DWRWOH DWDZ RZ QHURI WH
%DUEDVK\ Q/ DZ ) LLP

91FH 3 IHVIGHQW &KIDWD 3D®P EL  DQ ,\\BMQ @Z\ HUZ RINQJ DV 0 DQDIHU IQ WH OERXU
GHSDUR HQWRI ( < 6WGIR/ HI D®IH 7UEXVBUR

BHFUMDUY <X@D 6HKHW D 8 NDIQDQ DWRWOH DWDZ RZ QHURI WH (B HU HW 3 DUHW/X
/DZ ) P

7UHDVXUHU 9%4DQFD / XFUMMD 7RP HVFX D GHGIFDWG @Z\ HU KDI@J ILRP &ML DSRFD
5RP DQD

( [ HFXWYH 2 11 LEEHWY/

5REHUR/ X] 9LHLD WDIQHH DWRUOH\ DW RV 9%X®D ,QMUDDWRQDO DZ ) LLP

)DVK « JGHP U D VHDVRQHG / HIDODQG &RP SIDQFH &RXQVHO & RRUGIQDVRU DW<$6(

, QMUODWRQDQQYHWRLY $ WRFIDURQ

5RW: KM D6RIFMRUZ WK * 5$+$0 * LRXS
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. LN® M JR GARK SR X.I )2-7% TETIV SR XI
| XUNEEP ERH WSG\MI XEP ND TREEX\BRW SJ EHZERG H
HMWWAEYX H R HKI V X GLRSPSKMW ( 08W NR X|
VSESXWBNV NRHYWA] ERH X.I GSQTM LI RWI
ERERWWV SJ 1]WEQ (YRR 'EZIP{ ERH 1E\
7Q1 1 XWEFSYX X1 ) YVSTI ER 9RMSR %I RG JSV
"1FI VW GYM ) 2-7% ERH NKNIVI ZNHIE RXXLEX XL |
NRX VW GMBR FI X I IR WGYWY KSZI \RERG
X GLRSFSK] KSzZI VRERG ERH | XLNBAVMVE GSQ TR \
QEM SJ TVSFR QW ERH STTSVXYRMM W JSV XLI
) YVSTI ERORNSR )9 EW[ | FPEWFI ] SRH

S8LMV M JR\MI | WE] EMDW XS HMGYWNV XLI W
GLEM RKIW ERH STTSWYRMMW F] QENRR
JSGYWHRK SR XLI | X.NEEPERH WSQ\EPND TREEX\BRW
NHI RXAMNTH F] ) 2-7% [ LMEL EM TREG H[ MLNR X|
GSRX\X SJ GERKIW M GFIVWGYW
KSZIVRERG MR X.I )9 EGSWHMRK XS (YRR
'EZI B ERH7QI | YW

) ZSPYX\BR SJ X.I WKRNINEERG SJ FSX. )2-7% EWER EKIRG ERH ' ]FI W GYWH R

%HZERG H 81 GLRSFSKNI WRDI 6 SFSX\BN

' XQQ&DYHW 6P HHW GHVFUEH IQ GHVDIOKRZ (1,6$ KDVJWRZ QIWRP W KXP E® EHI LQQQIV
IQR D FHOADOS®\ HULQ WH ( 8 V F\ EHWHFXUW OQGVFDSH VRGD\ 7KLY WDQUMRQ EHFRP HV
HVSHFID@® P SRUBQWZ KHQ FROVMGHUQJ WH DIHQR\ V Z RIN RQ GIMXSWH WIFKQR®J IHV O\H

' / 7V WDW DFFRWGIQJ VR WH DIHQF\ IRWP SDUMRI WH GMUHDWODQGVFDSHx |IRUWH URERWEY
IOGXWM  7KH WDQVIRWP DWRQ RI (1,6$ ILRP EHIQJ D P DU IQDOS®\ HUILJKWQJ |RU UHBIYDQFH

Z MIQWH (8 LOWR RQH WDW RAWEBVNY VHWRXWQ @Z XQGHUS WME®!  RI WH (8 &\ EHWHEXUW $ FW
SWRYIGHV D YDODE®! YIHZ SROMKWIRXIK Z KIFK R XQGHUMDQG FKD@IQI HV DWRFIDWG Z IW(

JRYHWIQ) DGYDQFHG WIFKQR®JIHV SRZHHG E\  GLJIMDO DWHW 7KH DIHQR\ V. HYHQWDO
DFTXIMMRQRI D P RUH H STEIWP DQGDW VIQFH IW WP SRUIDU EURDG P DQGDW VR VHEXUH WH ( 8 &
GHEZ RN DQG L[QIRWP DWRQ VA WMP \x DQG IRBI ZIWIQ WH (8 & F\EHWHFXUW WP HZ RN

XQGHUFRUHV WH QHFHWIW Rl WREXW DGDSWDE®! JRYHUWDDQFH VWMKFWUHY FDSDE®! Rl

DGGUIHWIQJ WH P XGIDFHWG FKD@IQJ HV SRVHG E\ WFKQR®J IEDMDGYDQFHP HQW

) X_MEEPERH 7SG\W XEP-Q TREEXNBRWSJ ( 08WNR 6 SFSX\BNV

SVQ ' LI IWQ HGI HU7HFKQR®RJ IHV Z IWK LRERW LV D LHOWYHO QRYHAGHD ,\WFRX@ FKDQI H KRZ
SHRS®! FROQOQHFWZ W SHHY/ ' / 7V P DNH URERW VDIHU DQG EHWMU 7KH\  FDQ [P SLRYH VXSSO
FKDIQV XS VR VHO GUYIQJ FDW/
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+RZHYHU (1,6 WD\V WHWH DWH FKD@QIHY WRR ' /7 IV WH XQGHWIQJ WFKQR®I\ R
FU SWRFXUHQFIHV WDWWDIVHV SUYDF\ DQG VHFXUW IWXHV \ HMWZ LOHYHQXD®@ WHSOFH H MAQY
VWWMP V GIDGQJ WR V¥ R GLIHHQASRSHY Z IW GWAQRWBI DAIHDWUHV IRUD GHIIOHG SHURG  7KH
XVH Rl IRERW QHHGV FDUH XOWX®NV DQG Z DWKIQJ GDW SUYDF\ ZHDN M\ WMP SRIQV DQG XVIQJ
DXVRQRP RXV LIRERW HWIFD@

8L1 6SR SJ' ]FI W GYWX +SZI \RERG

7KH IR®I FKDQIHRI (1,6$ DV LOMADWG WRXJK ' XQQ &DYHWV DQG 6P HHW GVSO\ V WH Z IGHU
FKD@IQI HV Rl F\ EHWHFXUW J RYHUQDQFH 1Q D WFKQR®J\ Rl WDSIG WIFKQR®J IEDCFKDQIH (1 ,6$&
IQWDOWAKI J BNV Z MK VHWMQI XS GHSIMMP [E DXWRUWX DQG IHBIYDQFH SDID@IOWH SUREGP V 1Q
JRYHWDQU HP HULQ) WFKQR®I\ @H ' / 7V 1Q WRERWEV -XWWDV (1,6$ KDG VR QDYLJIDW D
FRP STFDWG @QGVFDSH Rl (8 IQAMIMURQY P HP EHUMBWAY DQG SHWRQDOWBNHKRGHWY VR FOLP
W SRMRQ WH JRYHUDDQFH Rl ' / 7V 1Q LRERWEV QHHGV D P XGMDFHWG WIFKQIT XH WDWEDDQFHV
WRVH | DWAGHYHBRSIQI WFKQR®J IHV Z I VDIHW  HWIEDOFRQUGHUDWRQY DQG VRFIHMDAP SDFW

8S[ EVHWE *\VEQ | [ SVOJSV) X_NEEPERH 7| GYM 8| GLRSPSKMEEPYHZERG Q | RX

8 SRQH[ DP 1QQJ (1,6$ VJURZ W DQG H DP IQDWRQRI ' / 7V XVHG 1Q LRERWEV D WLJ QULIEDQAMHP H
VXUDFHV FRQFHUIQJ HWIEDDQG VHEXUW FRQOVUGHWDWRQY

) UMD IQAIMWQD GHILOHG J RYHUDDQFH VKFWUHV DQG GILHFWYHY DV GVSO\ HG IQ (1,6$ V RXUOH
R D FUMEDOS@\ HULQ WH ( 8 V F\ EHWHFXUW VWADWI\ LV LOFUHGIE® YWVBO7 KHVH [LDP HZ RUNV P XWW
HYROH E\ DGDSWQJ VR HP HU LQJ GLLILEEX®HV DQG SIRVSHFW SUIHVHOWQ' / 7V

6HFRQGDU® JWDVSIQU GHSIMMP IE DXWRUWXY QHFHWIW  HP SKDMVHG E\ ' XQQ &DYHW DQG
6P HHW DFFHOWDWY H SHUWHV Z RUK DQG Z HOIQRWP HG GHFIMRQ P DNQUI Z KHQ J RYHWQIQJ
VRSKMMEDWG WFKQRBRIIHYV  ( QUXUQ] HOMAHV @\H (1,63 ERW SRWHW WH NQRZ BIGIH DQG
FRP SHWIQFIHV VR VBFNGI ' / 7V 1Q WRERWEV FRP SB[ MHV IV SLYRWO IRU HWIFDO DQG VHFXH

JRYHUQDQFH

/DWD WH (1,6% SDSHUHP SKDMVHV VRFIHMBODQG HWIEDOLIP STFDWRQV Rl ' / 7V 1Q URERWEV

KL K@ KWQJ WH QHHG IRUD KROME J RYHUDDQFH DSSWRDFK 7KLY FRP SUHKHQVLYH VWDWAI\  VKRX@

VHDP BMWO EGIQG WFKQEDO VHFXUW P HDVXUHV Z W HWIFDO JXIGHEIHY DQG  VRFIHVDO
FROMGHIDWRQY 2 QD WHQ FDQ WIFKQR®J IFDOSIRI UMW FRQMEXW SRVMYHO \R VRFIHVDOZ HO
EHIQJ DYRIGIQJ H DFHLEEDWRQRI H MAQI YX@HWDEIDAHY RUIQHT XDOAHV

' SRGPYWER
7RVXP P DUVH H SBRUQJ (1,6$ VIRGIIQ( 8 F\ EHUVHFXUW JRYHUDDQFH DRQI Z IW WHIUWKRXJ KW
RQ HWIEV DQG VRFIHW V YIHZ RI ' / 7V LHBIYDQMR WH URERWEV IOGXV  LHYHD® YDOXDE®! IOV KW
7KHVH KHS XQGHUAMDQG FKD@IQI HV DQG FKDQFHV Z KHQ J RYHLQIQD I XWWUMME WIFK $V WH ( 8 DQG
WH ZRUG IDFH FRP SO MHV Z W IQORYDWRQV @\H WRERWEV DQG ' / 7V GMRQV IRP (1 ,6$V
MXUH SWRYIGH D LRDGP DS 7KLY LRDGP DS ED@QFHV SWRI UHW Z WK VHEXUW HWIEV DQG VRFLIHVBO

EHQHI W

U-SYXAI EYASV

6WSKDQH1 HWIVD&,62 &72 / HI D&RXQWH®B SHADO IQ) 1Q&\ EHWHFXUW 3 UYDR\
' DV 3IRMPRQ ( [ SHWADS$, ( QDEGIG 6 HEXUW 6 RBWMRQY & RQUXEBQW
' UMQI ' L MDY DQURWP DURQ
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8LI EMD SJ X.I JSHS[ NRK BRI W MV XS X XS
INTEENR R [ MLSYX FINRK ETSGERTXG SV
NG WWZI R | RLYWEWRG B XI M FEEXBRW. N
FIXIIR XI HZIBTQIRX SJ EVWNMREP
NRX FAKI RG % ERHX.| TVEGAE SJFE[ * MWW
NKWND TSWERX XS RSX XLEX % LEWFI | R EVSYRH
QYGL PSRKI VXLER X.I TEWKX S ]1EW OE[ ]I W
GER YW ZEWBYW% W WK Q WW® MEVR XS SXLI V
X GLRSFSKNEEPHI ZI FSTQ | RXWSZI V XLI HI GEHI W
Y)EQ FE[ ]IV GER G.SSW XS YW % XS FI GSQ|
QSM | JINBM RX SV WABO XS XVEHMMBREP Q | XL SHW
,S[1ZIV % NV RSX NYWK E TEWMWRK XV RH
7MRMMEERX M WBYVG W EM  MNRZIWK H NR %
H ZI STQIRX ERH X. LYQER IRQIRX MV
GWGQNEPJSVWGE WUYH NRX KVEXWRK % WBPY X\BRW
NRYS HEN} R KEPEGXNM W

,V MOHFHWDU VR NQRZ KRZ DQ$, WWMP Z RI\WV' 7KH
DQVZHUZ RX@ EH \ HV DOMRXJIK ZH VKRX@G WIFN R
RXUI IHG

8 QGHUABQGIQ $, IV HWHOWDOR DWHW KRZ VR LOFRISRUDW IMIQUR RXUDFWYIMHY XQGHUAMDQG
IW UM\V DQG EHFDXVH $, IV SDUARI GDI® DFWRQV | RULQGLYIGXD® DQG RU DQ} DWRQV DI I HFWQY
WH FDVHV WWDWHDFK RXURI I LEHV

$, VRR®Y FDQ DWIAZ WK VMV @\NH GUDIWQ) B DOGRFXP HOW $ GMRXJ K J HQHWDWYH $, \A VWP V
@H &KDW 37 DIH WMDHYROIQ) WH KDYH DOHDG\ P DGH D WJ QLIEDQMP SDFW 7KHVH VRRY
WDIOHG RQ YDWVDP RXQW RI GDVD FDQ JHQHWDW GWDIW EDVHG RQ XVHU GHVFUSMRQV W/
IP SRUBQMR IRFXV RQ WH GDVD XVHG IRUMDIQIQ] DQG WH XVHUSWRP SW &XUHQ®D \RRY @\H
&KDW 37 WHO RQ SXEG® DFFHWE®I GDW DV WH GRQWKDYH XQIP MG DFFHW R Gl DO
GDBEDVHV 0 HDQZ KI®I WH XVDEIOV Rl $, W\ \WMP V GHYHB®SHG E\ ®UDOFRP SDQHV DQG
WBUXSV GHSHQGV RQ WH GHYHBSP HQMBIH 7KH @QGVFDSH LV WDSIGO FKDQIIQI DQG | XWWH

DGYDQFHP HQW DUH [QHYVE G

,QPDQ FDVHV $, FDQ KHS RYHUFRP H EOQN SDIH W QGURP H EXWVXEVHTXHQWD VXSHUWMIRQ

DQG WH FRQMEXWRQ Rl RXU YDOH VR WH J HQHIDWG FRQMQAWDUH HWHQUWDO %4\ RQG GLDIWQY
GRFXP HOW $, FDQ DXVRP DWM SIRFHWHV FUHDW P HHWQJ P IOXWAV DQG WHYLHZ  H[ WIQULYH

GRFXP HQIMRQ

/ HJ DOSWDFWEH LQYROHV P DQ. P RUH VBVAV 1Q WH GDI® IRXWOH LOFOGIQI EXVIOHW SOQQQ]
VHWMQ) REMFWHY UHVHDUFKIQ) ®L IVDWYH RU MUYSIXGHOWDOGHYHBSP HQW RUGHYH®SIQI D

PD VAD\WMI\
INHWQJ BN
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,QWHVHVIVNV Z KHWH Z H KDYH GMW NQRZ BIGJ H DQG WH E@ON SDIHW QGURP H FDQ EH J LHDWU
SWRYIGIQ] DSSWRSUDW IQMXFURQY VR WH JHQHWDWYH $, W\ WMP  DQG WDUAMY D SWRFHW R
FRQYHWDMRQ DQG FRADERWWRQ FDQ P DNH D GULIHIHQFH : H DWH 1Q D SIRIHWIRQ Z KHWH WP H
P DQDJ HP HQALY D SURUW VR IQFRISRIDWQ] HBIP HQW WDWFDQ P SURYH WKLY DVSHFWY QHFHWDU

$, FDQ WJ QLIEDQW HQKDQFH EXVIOHW SOQQQI E\ DQDO] 1QJ ®W H YRAP HV Rl GDVID VR IGHOQW
WHQGV DQG P DNH SUHGIFWRQV ) RUH[ DP S®I $, VRR® FDQ KHS @Z I1LP V GHYH®S LQMDCEXVIQHW
SOQV RUWHIIGH H MAQJ RQHV % DQDO®] 1QJ SDWASHURWP DQFH GDVD DQG P DUNHWAHQGY $, FDQ
VXJ J HWWHDQME J RDO DQG \WADWAT IHV VR DFKIHYH WHP 6 HWAQJ P ROW® RUDQQXDOREMFWYHY
EHFRP HV P RWH SUHFIVH DQG GDV GUYHQ D@RZ LQJ [ILP V VR D@FDW UHVRXUFHV P RUH HITHFWYHO
DQG P HDVXUH SURJ LHW DFFXUDW®

6D\ LQJ XSGDWG Z W QHZ ©ZV DQG MUVSWKGHQFH LV FUXFIDOIRU G DOSIRIHWIRQDY $, FDQ
DXVRP DW WH P RQMRUQJ Rl G IMDWYH FKDQJ HV DQG FRXUMX@I V SIRYIGIQ) WP HO XSGDWAV DQG
VXP P DUHV 7KLV D@Z V @Z \ HY/ R I RFXV RQ DQD®] 1QJ WH P STEDWRQV Rl WHVH FKDQJ HV LDWHU
WDQ VSHQGIQ] KRXW VIMQI WIRXJK GRFXP HQNV $GGMRQD® $, FDQ DWIWIQ FRQGXFWQ
FRP SUHKHQVLYH B DOUHVHDUFK E\ TXIEN® UHWHYIQ) HBIYDQWFDVH @ZV WDVWMY DQG ®L DO
RSIQRQVIWRP YDW\GDVDEDVHV

QWH UHD® Rl PDUNHWQI $, FDQ DQDO] H FOHQWGDVD VR IGHQOW\ SDWMUDV DQG SUHIHIHQFHV
KHGIQ) @Z I[PV VBIRU WHU P DINHWQI WDWI IHY  $, GUYHQ VRRY FDQ FUHDWM \BU HWG
P DUINMWQJ FDP SDLJQV P DQDJH VRFIDOP HGID SUHVHQFH DQG DQD®]H WH HIIHFWYHQHW RI

YDURXV P DINAMQJ FKDQOHY %3 XQGHUADQGIQ) FOHQWEHKDYIRU DQG SUHIHWHQFHV ILLP V FDQ
EHWHMUSRVIVRQ WHIUVHWYIEHV DQG [P SURYH FAHQWHQI DI HP HQW

$V P HOMRQHG HDUDHU $, IV IQFUHDMQI ® SUHVHQOMOQ HYHU GD\ DFW/IMHY P SDFWQJ DUHDV @H
UHVSRQVELONV  VXSHIMRQ WDQVSDLHOF\  DQG FRQARO Z KIEK QHHG VR DGDSWDFFRWGEQ) R $,
UHI XOMRQV 7KHVH UHI XOWRQV DI IHFWFLYLODQG FUP LODOUHVSROMEION FRUSRWDW FRP STQFH
SWRI WP V GDVD SIRMFWRQ DQG LOMMIFWDCSIRSHWV DP RQJ RWKHU®BY DADUHDV

$, V IQOHQFH RQ FLYIODQG FUP IQDOMDEIMV 1V SLRIRXQG / DZ\ HW QHHG VR XQGHUAMDQG KRZ $,

J HQHWDWG GHFIMRQV DQG DFWRQV FDQ [P SDFWGL DOHVSROVIEION ) RUIQWBQFH L DQ$, A WMP
PDNHV D GHFIMRQ WDW®DGY VR D ®UDO GVSXW GHWP IQQ) MEIOV FDQ EH FRP SO

8 QGHUMDQGIQ) WH WIFKQR®J\ EHKIQG $, VA WMP V KHGV @Z \ HY QDYL] DW WHVH FKD@IQJI HY DQG
SWRYIGH IQ RWP HG DGYIEH VR FGHQW

&RSRIDW FRP STDQFH SWRJ DP V FDQ EHQHIMILRP $, E\ DXVRP DWQJ P RQMRUQJ DQG LHSRUAQJ

SWIRFHWHV $, FDQ DQDO]H LODQFIDOWDQVDFWRQY FRP P XQEDWRQY DQG RWHU DFWYMHY \R
IGHOW\ SRWIQADOFRP SIDQFH YIRDMRQV 7KLY SURDFWYH DSSURDFK KHSV FRP SDQHV SUHYHQW
@I DAWXHV DQG P DIQWIQ UHI XOWRY FRP SIQFH / DZ\ HY S@\ D FUKFIDOR®! 1Q IOMUSUHWOD $,

J HQHWD\WG LHSRUV DQG DGYIMQI RQ QHFHWDU DFWRQV

' DWW SIRWMFWRQ IV D FUMFDOFRQFHWD Z KHQ XVIQJ $, HVSHFID® 1Q KDQGO VHOVMYH FOHQW
IQRWP DWRQ / DZ\ HY P XVWHQUXUIH WDWS$, W WMP V FRP SO Z W GDVD SIRMFUWRQ @ZV DQG
P DIQWIQ FOHQWFRQIGHQADON $GGMRQD®  $, JHQHDWG FRQMQWWDIVHY TXHWRQY DERXW
LOM@IFWDOSURSHW W KW / DZ\ HY QHHG R XQGHUADQG WH G DOIP STEDWRQV Rl $, FUHDWG

Z RUNV DQG DGYIWH FTHOW RQ SIRWMIFWQ) WHLULQWIEHIFVDCSURSHUV
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7KH LOMIIDMRQ Rl $, 1Q ®U DOSWFWEH FDQ WJ QUIEDQW WDQVIRWP  (RBV DQG UHVSRQVIELMAHY
ZIWIQ ®Z WPV 6RP H IRXWOH VVNV P D\ EH DXVRP DWMG D@Z Q] ®Z\ HW R IRFXV RQ P RWH
VWDWI [E DQG FRP SG[ DVSHFW Rl G DOZ RN ) RUH DP S® GRFXP HQMHYIHZ GXH GO HQFH
DQG G DOHVHDUFK FDQ EH VWAHDP @QHG Z W $, [UHHIQD XS WP H IRUDZ \ HYW VR HQI DI H 1Q KLIK
YDOH VVNV @\H FOHQMFRXQUHID DQG FRXUWARRP DGYRFDF\ 3 UHSDUQJ |RUWLY WDQVIRUP DVWRQ

DQG P DQDJ Q) WH WDQUMRQR P D[ (P [} H EHQHI W | RUD@QYROHG LV FUXFIDO

: Ki® DXVRP DWRQ P D\ IHGXFH WH QHHG |RU FHUBIQ WDGWRQDOWRGYN IWFDQ DOR FUHDW QHZ
RSSRUXQWHV 1Q DUHDV VXFK DV GDW P DQDJHP HQW SUHGIFWYH DQDOMY DQG F\ EHUWHFXUW
/ DZ\ HY Z KR GHYHRS W@ 1Q WHVH HP HU 1QJ DUHDV Z I@EH EHWMUSRVIMWRCOHG 1Q WKH NRE P DUNHW

) RUQWBQFH H SHUMWH QP DQDJIIQI $, VA VWWMP V DQG XQGHUAMDQGIQ! WHIUGU DAP STFDWRQV FDQ
EHFRP H KL K® VRXJ KWDIWULQ WH B DAQGX\W

QFRQFOMRQ $, Z lOY IGHQ WH J DS EHVE HHQ WRVH Z KR DGRSWMWR HQKDQFH VIDWN P DQDJ HP HQW
HIILFIHQF\ DQG WRVH Z KR SUHHUWDGIMRQDCP HWRGV ) RUS, VIR EHWK® XVHI XOMIHT XILHV KXP DQ
FRADERWDWRQ DQG FRQVMMQAHIIRUVS , 1V QRWD IHS@FHP HQAIRUDZ \ HY EXWD SRZ HUXORROMDW
Z KHQ XVHG FRUHFW FDQ WL QULIEDQUD P SUIRYH WH SIDFWEH R @Z / DZ\ HW P XWWAR\ LQIRWP HG
DERXWMFKQR®J IEFDCDGYDQFHP HOW FROWOXRXV® XSGDW WHUVNGY DQG DGDSWIR WH HYROIQ
OQGVFDSH VR UHP DIQ FRP SHWAYH DQG SURYIGH WH EHVWWHUYIEH VR WHUFTHQW 7KH IXWXWH Rl ©Z
IV XQGRXEWGD LOWWE IOHG Z W WH GHYHBRSP HQWDQG QW IDMRQ Rl DUALFIDO QM@ HQFH
P DNQJ MHWHQWDA RUBY DCSLRI HWIRQD® VR HP ELDFH DQG KDUDHW W SRWMQMDO

U-SYXAI EYASV

“YRUID/ BQOLD SIDFWEIQ) DAWRGH IQFUP IQDADZ  FRP STQFHDQGS,
P HP EHUR WH &RQHGHDFE Q( \SD® RD GHD® $ ERJ DF-D - RYHQDQG
P HP EHUR WH ( <% 5 HVHDUFK &RP P MAMH
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" XWK <RXQJ %DU

U-SYXYW

KDW GR $GH®I +RP HDQGHU DQG WWH $XWMIDIDQ
$ERUJIODOWEHV KDYH 1Q FRP P RQ' (1 RWP XFK x ZH

KHDU\ RX VD\  $ QG \ RX DUH DEVRXWO

W KWDV 1Q

WH 1 HIKHUDQGY Z HVD\  QWDIQAO\P XFK L MDIQAV XK x

610FH 6 WEKQJ
O XWK <RXQJ %D XQWMV DOWH

-RQH %DM 1HGHUDQG WH
@FDO<RXQJ %DU

$ WRFIDWRQV Rl KH 1 HIKHUDQGY D@WH ZD\ IWRP VKH
IDUL RUKHLD ®QGV 1Q * LRQIQJ HQ VR VIKH 6 RXVKHLD KL@ RI
/IPEXUW N ZKIFK DFFRWGIQI VR * RRI®I 0DSV LV D

WHVSHFVE®A N®&P HWH GIWDQFH

( YXGL =SYRK OE[ ]| W/

7R EHFRPH DGP IMWMG VR WH %DU R WKH

1 HIKHUDQGY ' XWFK @Z \ HW/ KDYH R IRERZ D

WUHH \ HDUSRW\DFDGHP [F SLIRIWDP 1Q Z KIEK

WH\ Z 1®J DIQ H[ SHUHQFH DV D SWRIHWIRQDO
@®Z\ HUDWD @®Z P DQG Z I@IRWRZ VHYHWDO
FRJ QWYH DQG VRIWN@FRXWHV \MDWZ LOKHS

WHP 1Q WHWU GHYH®RSP HOQW VR EHFRP H

@Z\ HW/ 7KL/ WUHH \ HDU SWIRJWDP IV FD@IG

WH (DGYRFDDWMBJ Hx LRXJK® WDQVDMWG DV
GDZ \ HUMDIQHHVKISx DQG DWiKH EHJ LOQQJ R

WL SIRIWDP WH ' XWK \ RXQ] @Z\ HW/ Z L
LOWAU DD MRLQ VIKH <RXQJ %DU $ WRFIDWRQ Rl

WHW' DMMFWYDU 7KHIU P HP EHUKIS VR WH

<RXQJ %DU $ WRFIDWRQV Z L@HQG V[ \ HDW/
DIVAUVKHLUDGP IMMRQ VR VKH ' XVFK %DU

“RX VQ | HNEX

<RXQJ ' XWK @Z\ HYW DH FRQQHFWG VR \iH
' XK <RXQJ %DUWKURXJI K WKHLU RFDO< RXQJ
%DUS$ WRFIDWRQ

6 HYHUDOWP HV SHU\ HDU WWH ERDWSV Rl WKH
@FDO<RXQ %DU$ WRFIDURQV FRP H VRJ HWKHU
ZIWK WKH ' XWK <RXQJ %DU R GLVFXW VKH
GHYH®RSP HQW FKD@IQJ HV DQG RSSRUMQMHY
' XWK \RXQ] ®Z\HW IDFH RQ D WHJIRQDO
QDVMRQDO DQG  IQWILDDMRQDO GIYHO $1WU
JDWHUQ] D@WH HBIYDQWIQIRWP DMRQ \KH
' XWK <RXQ] %DU SIHVHQW DQG GLVFXWHV
WHVH  DMXHY  ZIWK VHYHWDO  QDWRQDO
LOWIMVRQV VXFK DV WH ' XWFK 1 DURQDO%DU
DQG WKH ( GXFDVRQDO, QMMM $ GGIMRQD@

WH ' XWK <RXQ] %DU KRG@V D F®WH
FRQQHFVIRQVR / DZ\ HW/ / DZ\ HW/

YNNI W

,Q DGGMRQ R W QWP HGIDW R®!I HDFK
\ HDUWH ' XWK <RXQ] %DURW DQWHV VHYHLDO
IOMUHWMEQI DQG VRFIDO DFVWYIMHV 1RU \ RXQU

' XWWK @Z\ HY/ VXFK DV DQ RQIQH Y%XVIQHW
' HYH®RSP HQW&RXWH DQ ,Q +RXVH ' D\ DWD
G DOIQWINVRQ D %RDLG 1 HE RINQJ ( YHQW
DQG RQ VRS RI IWD® WH ' XWK <RXQ %DU
6 HP LQDU
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" XK <RXQJ DU

' XUQJ WKLV VE R GD\  HYHQW WKH ' XWK <RXQJ %DU Z HBRP HV DERXW \RXQJ ' XVEK
@Z\ HYW DQG KRWV LQWUHWQJ VSHDNHW/ Z KR RI 1 HUVHYHWDOSIHVHQBMRQV RQ FXUHQW®GL DO
VRSIEV $QG DWWH HQG RI WH GD\  REYIRXVO WHWH LV SGIQN RI RSSRUXQW VR UHD[
QHVE RN DQG SDUWNV 7KLV \ HDU WH 6HP IQDU Z L@ VBNH SOFH RQ 2 FVREHU DQG

1 RYHP EHUDQG WH VRSIE Z L@EH (YKH ) XWUHA / DZ\ HU ,QORYDUMRQ ) UHQG RU) RH' x

) YVSTI ER =SYRK &EV WNWN\EGNEXNER

' XH VR WH GUIVOVRQ ILRP WKH ( XUIRSHDQ 8 QRQ DQG P DQ RWHU DQG LOWLODVRQDO
WHDMHV WKH G DODQGVFDSH 1Q WH 1 HIKHUDQGY LV QRWIP VMG E\ W QDVIRQDOERXQGDUHV
7KH ' XWK <RXQJ %DUWKHWHIRWH DOR IRFXWHV RQ VKH LOWMLODVRQDOGHYH®RSP HQW VKDW
DSS® VR KH\ RXQJ ' XWFK @Z \ HW/

) RUWKLY LHDVRQ WKH ' XWK <RXQJ %DU YDOXHV WHLUP HP EHUKIS WR ( <% YHU P XFK DV
(<% SWRYIGHV WH IGHDOSOMWRIP RU\ RXQJ @Z\ HW LQ ( XLRSH VR QHVE RIN DQG GLVFXW
DERXWMKH P SDFWRI LOWLODMRQDOGHYH®RSP HQW RQ ViKH QDMRQDO®GL DOMQGVFDSHY 7KH
' XWK <RXQJ %DU DWH SIHVHQAMDWD® RWVHYHU FRQIHUHQFH RU DQIVHG E\ ( <%$ KRSH WR
FROWQXH WHIUFRAERWMRQ | RUP DQ\ \ HDW/ VR FRP H

111 XYW
$WH \ RX H[ FLVAHG VR ®IDWQ P RUH DERXWMKH ' XWWFK <RXQJ %DU 0 HHWXV DWMKH QH[ W( <%

HYHQWRU FRQVDFWXV VKLRXJK RXU ZHEVIVM KWBYV ZZZ VNEQ QOFRQVDFW : H FHU/MDLQO
FDQANZ DIWVR P HHW RX VRR




*=' & [/4973&l1

26" -*:* ( */ 5)&6, "30. 07&34&" 4
&= 1%68-2 ; , -8), 362

-RGSQ MRK ' SYRGWQ | QFI VSJI8LI OE[ 7SGMX SJ
)RKFEERH ERH ; ERW ERH ) RKIN. WSREMSY EX
&YWR] +IEG 004 1EWR ; LM LSVR XEFOW XS
JAS[ NRMV FE[ ]IW EGSW X.I 9RMIH
/ NRKHSQ SR[ LIM FE[ ]1 VWFSSONRK XS UYERJ] R
X.| ZEWBYWGSYRXWIWSJIX.1 9/ GERR EVR Q SM

%01 | XLNRK XS FI EVNR Q NRH NVXLEXQ SWKFE[ ] 1 WV
NRXLI 9/ EM | MLI VVBRGUSWWSY FEVWK WV ; |

WEVX [ ML 2SVXLI WR -V FERH ERH [ LS FI XX V XS
KMI ER NRXSHYGMBR X.ER 2SWLIWR -WN
WBREBMSY EX 'EWBR 1G S[ I ERH )=&%
AM Wl RX7LERRSR +E[ R ]

A RUKHWD ,IHDQG RITHY QXP HURXV DGYDQMIHV IRU

OZ\HY GXH WR IW XQTXH ®UDO ®QGVFDSH DQG

VDWI [F ®FDWRQ 7KH MUVGIEWRQ E®IQGV FRP P RQ

OZ Z W ®FDOBY IVOMRQ RIIHUQI Bl DOSWRIHWIRQDY

D G QDP [F HQYILRQP HOWWR SWFWEH [Q /DZ\ HWY

EHQHIWILRP  KDQG@Y FLRW ERUGHU P DWHLY GXH \R

1 RUMHLY , LHDQGE SWR] [P IW VR \WH 5 HSXECE Rl

,LHDQG DQG IW VSHFIDOSRWWAH] MMDGH DUDQI HP HOW Z WK WH (8 7KLY MUVGIFWRQ IV DOR
NQRZ Q IRUIW HP SKDWV RQ KXP DQ WKW SWRYIGIQJI RSSRUMXQMHV |RUP HDQQJ | XODGYRFDF\
ZRW 0 RWHRYHU 1 RUKHWD ,LHDQGY JWRZIQI HFRQRP\ DQG B DOWFK LQORYDWRQ FUHDWM
GHP DQG | RUH SHUAWH IQ FRP P HUFIDADQG FRUSRUD\WM @Z

7RTXD@\ DV D VRIFMRUIQ 1 RUKHLY ,IHDQG FDQGIGDWAV P XVAFRP SGMW D WDIQHHVKLS XQGHUD
0 DWMU DIWIU REWDIQQ) WHIU @®Z GHIWHH DQG FRP SGW WH 3RWIWDGXDW ' ISBP D 1Q
3 IRIHWIRQDO/ HI DO6WYGIHV DWWH ,QMIMXWM RI 3 IRIWMRQDO/ HIDOBWGIHY ,3/6  $VSILQY]
EDUMMLY P X\WFRP SGMW WH %DU3 RAWYWDGXDW ' IS@P D 1Q 3 IRIHVWIRQDQ' HJ DO6 VXGLHY DWIKH
3/6 DQG XQGHUR D  PRQK SXSI@®IH 7KV WRWRXY WDIQQI HQUXUHV WDW B DO
SIRIHWIRQD® DWH ZHOSWHSDIHG VR P HHW WH MUWGIFWRQY XQTXH FKD@®IQIHV DQG

RSSRUMQMWHVX

*SVQ SM NRISVQ EXMBRKS XS LXXATW [ [ [ HE[ WG RMS\WK _WSRVBMSY EHQ MX H SZI W EW

&EWNW V ERH 4EWK ' LEW SJ X1 2SVAI WR -M EERH =SYRK &EV WWSGEXBR 7EVEL
1 NRISWH KEZI JYVXL| VNRWKL X

7KH %DURI 1 RUKHWQ ,IHDQG IVKRP HVRRYHU  VHO HP S® HG EDUMMLY 8 QI\H 1Q ( Q1 @QG

DQG: DG®N WH FKDP EHW/M WHMP GRHV QRARSHDW 1Q 1 RUKHLD ,LHDQG P HDQIQJ WDWHDFK
—
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YDOUMMUP D\ KDYH DQ H WHP HO® YDUHG SWFWFH YDUIMMY/ 1Q 1 RUIMHLWD ,UHDQG DWH UHIDOQMRQ
VRFMRY IOMKFWQS WHP GLHFWD  Z KHWH DGKHUHQFH VR WH &DE 5DQN WKG!I IV Rl XW RWV

[P SRUDQFH

7KH EUHDGW DQG YDUHW Rl Z RWN [Q 1 RUMHLD ,LHDQG IV H FIWY  1Q - XQH WLV \ HDU GXUQ) RQH
Z HHN , DSSHDUHG LQ WH 0 DI MDWY & RXUNVWH & RXQW & RXUNWH + L K & RXUADQG WH 6 XSUHP H
&RXUARI WH 8 QWG . IQIGRP  Z KHUH HDFK DSSHDUWDQFH 1Q HDFK & RXWAUHDWG R GLI HIHQADUHDV
Rl SIDFWEH , Z RX@ KLI K® IHFRP P HQG SIDFWAQJ 1Q 1 RUMHLY ,LHDQG

*SVQSM NRISVQ EXMBR CEFP XTI 'RMO XS X1 9RHI V8V EWM V SJ I -RR SJ ' SYVX SJ
2SSV \R-M FEERH SR

1 SZNRK SR XS 7GSX¥ERH RS[ 4EWK4M WHI RXSJI XL 7GSXM. =SYRK OE[ ] | WaA%WWNEGEXGR
ERHWSRGEUWSVEX' 1 7' LNEVE 4N WL EH XL MV)S V]

(TKH 6 FRMYK MUVGIFWRQ 1V IHQRZ QHG |RUIW GMAQFW®BU DOV WP DNIQ VR ( XURSHDQ FLYIODZ

SWFWEH IQP DQ\ Z D\ V Z KIGI IRRWMG IQ ERW FRP P RQ @Z DQG FLYIODZ WDGIMRQV ( GIQEXU K DQG
* ODVIRZ WBQG RXWDV SURP IQHQWGU DOKXEV RIIHUQ) D ZHDOK Rl RSSRUMQMAHV IRU G DO
SWRIHWIRQD®

21 SDUAEXDU IOMUHWAR WRWH 1Q WH 1IHG R GIVSXW UIHVROMRQ 6FRWDQG RITHY D QHXWDO
DIIRUGDE®! ( QI K VSHDNQJ YHQXH | RUIQMUODWRQDCDUEIMDWRQ WH 6 FRMIK $ UEMDWRQ & HOAH
6$& 1Q( GIOEXUK 7KHB6$& LV D HORZ QHG LOMMWRQ WDWSLRYIGHV Hi I LEELHQADQG FRWAHI | HPWYH
GVSXW IHVROWMRQ VHWIEHV |XUMHU HQKDQFIQ) WH DSSHDORI WH 6 FRMIK MUVGIFWRQ [RU
DUEMDVRQ SURFHHGIQI V

. W W UFK GUDOKHWMBIH DQG P RGHWD I1QWDWKFWH 6 FRUBQG SUHVHQN DQ DWADFWYH
GHWCDVMRQ |RU RYHWHDV @Z\HY VHHNQI VR SWDFWH IQ D G\QDP IF DQG WHVSHFWG Gl DO
HQYILRQP HOW 6 FRUDQG Z HBRP HV DSSTEDMRQV ILIRP  TXDAIHG @Z\ HY ILRP D@ORYHUWH Z RUG

) RUP RUH [QRWP DWRQ S®IDVH YIMWS HTXD@\ 1QJ QR 6 FRUDQGX RQ WH / DZ 6 RFIHW Rl 6 FRUDQG
ZHEVIWM KWBV ZZ Z @Z VFRARW XNx

,QGHHG Z KHQBBIQU VR ( XURSHDQ @Z \ HY Z KR KDYH KDG WH RSSRUMQW VR SIDFW/H 1Q 6 FRUDQG
WH RIWQ WO DERXWKRZ VP IDUWH 110G FRXUWSURFHGXH VR ( XURSHDQ MUVGIFWRQY RXWRI
RWHUS . FRXQWIHV

J)RU PRH IQRWP DWRQ RQ WH 6FRWMYK %DU JR WR KWBY ZZZ DGYRFDWAVRU XN DERXW
DGYRFDWV @H DVWWH VFRWMWK EDU IQIRWP DWRQ |RURWHU @Z \ HY QRWSIDFWAQ] 1Q VFRWDOG

*NREFR [ | GSQI XS )RKHERH ERH ; ER W [ ML =SYRK &EVWNMWW W' SQ Q MM | ' LENW % UK
/ EYV( LERSE ERH FEWNW VEX +VE] V-RR 7UYEM

O RUTXD@IHG @Z\ HY IIRP RIKHUMUVGIFWRQV WH D@XH Rl SIDFWAQJ DV D EDUMMULQ ( Q1 QG
DQG: D®VFDQEHD FRP SHQIYJ FDWHHUP RYH

—
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5HORZ QHG IRU IW SUMVWIIRXV GUDOM WMP DQG UFK KIMRUY WH ( QI@QK %DU RITHY XQTXH
RSSRUMQMHV | RUBY DCSURI HWIRQD® VHHNIQ) QHZ FKD@IQJ) HV DQG H] SHUHQFHV

+RZ HYHU QDYLIDWQI WH SURFHW Rl WDQUMRQQJ 1UIRP D @Z\ HU 1Q DQRWHU MUVGIFMRQ VR D

EDUMMUIQ ( QI @QG DQG : DBV WHTXILHV FDUHIXOS@QQQI DQG XQGHUAMDQGIQI RI WH UHI XOWRY
IWDP HZ RIN 7KH %DU6VDQGDUEY %RDWG %6% LIV WH UHIXOWRUY ERG\ UIHVSROVE®! [RUVHWMQI WH

HGXFDWRQ DQG WDIQIQJ UHT XIWHP HQW I RUEHFRP 1QJ D EDUMMU" HSHQGIQJ RQ\ RXUT XD@IEDWRQV
DQG H SHUHQFH \RX P D\ EH H HP SWIRP VRP H RUD@RI WH UHTXILHP HOW IRUWDIQQI |RUWH
DK

*SV QSM NMRISWQEXR KS XS LXXIW [ [ [ FEWWERHEWW SEWH S\K YO XVENRNRK
UYERINEEXMBR Fl GSQ NRK E FEVWWW V XVERWI WIRK FE[ ] | WL XQ P

&RQFOGIQ) RQ WH VRIFMRWOSURIHWIRQ 1Q ( QI QG DQG : DBV , VKRX@ SRIQARXWMDWE RX FDQ
FRP EIQH WH DGYRFDF\ Rl D EDUMMU ZIM{ WH ZRWN R D VREEMRU E\ EHFRP IQ) D VRIFMRU

DGYRFDW : W HQRXJK DGYRFDF\ \ RX FDQ HYHQ DSS® R MRIQ RQH Rl WH ,QQV R & RXUMHYHQ
WRXJ K \ RX DUH QRWD EDUMMU MRIQIQ] WHIUTCEWDUHY IQUMDWYHY DQG FRP P XQMHV

*SV QSM NRISVQ EXMR SR UYERM] \RK EW E VERVBMSY NR ) RKEERH ERH ; ER W KS XS
LXXTW_ [ [ [ WE S\WK YO WEREMSW KYNMHERG M KMW M H JSM MR FE[ 11 WV

U-SYXAI EYALSV

0 DMQ: KIWKRWL D UMGHAADGSURSHW VREFMRUDW X@H: HW$ RIFMRAY IQ( QI OQG / HIDG-HIRRI 7KH

/ DZ 6RFIHWR ( Q OQGDQG: DBV 1 DWRCDG HSUHVHOBMYHRI 6 XUWH - XQRY DZ\ HY' IMMRQ DQG
SURRWFW  &DP SDUQV&R / HDGRI WH/ HI DA HXURGYHWW 1 HVX RUN
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; L] MVLIT XSTMESIQ I RXEPLI ERL M R ZERX#

7KHRSIE Rl P HQBCOKHDOK vV SDUAEXOUD IHBIYDQWRU
\RXQJ @Z\HY GXH R WH XQTXH FKD@IQIHV WH\
IDFH /IN\H PDQ \RXQ) SWRIHWRQD® WH DWH
W QUIEEDQWD [P SDFWG E\ JBEDOVWHWRLY VXFK DV
JBEDOQ OMRQ DQG UMQI SUFHV RQ JRRGV VHWYIEHV
DQG WHDO HAWBWA WH HIIHFW Rl WH &29
SDQGHP IE WH LOFUHDMQI ® 1UHTXHQAXVH RI GHYIEHV
DQG WH @FN Rl JHQXIQH KXP DQ IQMWDFWRQ 7KHVH
IDFVRY P DIQ® FRQMEXW R UMQ) P HQWO KHDOM
FROFHWQV DPRQ] \RXQJ ©®Z\HY ZKR DGR IDFH
IOMOMH SIRIHWIRQDOWAHW ILIRP KHDY\  Z RINBDGV
FRP S®[ ®U DOMXHV DQG WH SUHWXUH VR H FHOQ D

KLJK® FRP SHWAYH HOYILRQP HQW

<RXQJ @Z\ HY RIWIQ \WXJ J ® \R P DIQWIQ D EDDQFH

EHVE HHQ WHIUSURI HWIRQDADQG SHWRQDODYHV GXH \R

LOVXI 1 IEIHQWIQ RWP DWRQ RQ WH VRSIE 7KH WJP D

VXURXQGIQI P HQWOKHDEM MXHV DQG WH SXWXIMRI

H[ FH@IQFH | XUKHUDJ J L(DYDW WHLUFKD@IQJ HV

SDUAEXOWD DV WH DGDSWWR WH GHP DQGV Rl WHIU FDUHHWY 9 DURXV WXGLHV KL KQJ KWMKH
VHYHUW Rl WHVH DXHV

. $ WYXG\ E\ WH /DZ 6RFIHW Rl (QUOQG : DBV IRXQG WDW Rl LHVSRQGHQW
H[ SHUHQFHG QHJ DWYH VWHW DITHPWQD WHIU KHD®M  Z W Rl MQRU©@Z \ HY QHHGIQ
WP HRII GXH VR VWHW

« 5HD® 5HFXMWY WXG  HYHDBIG WDW\VEZR WILGV R ®1J DO SIRIHWIRQD® KDYH
H SHUHQFHG EXUDRXW

. YBV LHSRUAQRWG WDWRQH 1Q WUHH @Z \ HY J RED® |HOWKHIUZ RUN KDG D QHJ DWYH
IP SDFVRQWHIUZ HEHIQ

« 7KH: +2 WHSRUMG D IOFUHDVH 1Q DQ IHW DQG GHSUIHWIRQ [Q WH 1IWAM HDURI WH
SDQGHP IF

, FRQFXGH WDWMHWH LV D OFN Rl FRP SUIHKHQWYH GDWW DWIKH ( 8 GIYHOUHI GIFWQJ WKH VIVKDWRQ
Rl P HOMOKHDW DP RQJ \ RXQJ @®Z\ HY 7KHHRWH , FROMGHUWDWDOWBNHKRGHWY VXFK DV

SURIHWRCQDORUW DQ} DMRQV DGYRFDF\  JWRXSV WKD@EH NHHQ RQ FROAWRQWP RQMRUQI GDWW

FROIFWRQ DQG P SGP HQBWRQ RI QHFHWDU P HDVXUHV WDWDUH HWHQUWDO RUHQUXUQ) BQJ
WP Z HOEHIQ) DQG VXFFHW IQ FDUHHWY/ RI \ RXQI @Z \ HWY/

s LEXEM X1 QSW GSQQSR 1JJ GW SJ RI KR GARK QI RXEP LI ERL EQ SRK ] SYRK

FE[ ]1 W
—
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1 HIGFWY P HQMOKHDOK DP RQJ \ RXQ) ®Z\ HY FDQ KDYH VHURXV HSHUFXWIRQV IQFOGIQJ
EXUWQRXW GHFUHDVHG MRE SHURW DQFH DQG SK\ MEDO KHD®M SWREGIPV WP D\ DOR WJJHU
SHWRQDOHDMRQWKISV  IQFIHDVH WH UMN Rl VXEWBQFH DEXVH DQG ®IDG VR KLIKHU LDWAV Rl
GHSUHWIRQ DQG DQ IHW 6 XFK QHI BIFWFDQ UHVX@NQ FDUHHUGM/DWY DFWRQ DV Z HOD

0 RUIHRYHU WWH QHI BIFWRI P HQOKHDGK DP RQJ \ RXQ) @Z\ HYW QRWRQO DI IHFW WHIU SHWRQDO

Z HOEHIQ) DQG SURIHWIRQDCH! I HFWYHQHW EXWDOR KDV W QLIEDQWHFRQRP IE 1P SGFDWRQV | RUWH
\ RXQJ @Z \ HY DQG WHIUIDP I@HV @Z [P VDQG* RYHUDP HQW

1 ENR QI EWYM WXS TM ZI RXNWWY I WEWNEGEX H[ ML QI RXEPLI ERL EQ SRK] SYRKFE[ ] 1 WV
EM

<RXQJ OZ\ HWY KDYH DQ DFWYH UR®! 1Q P DIQBIQQ] WHUP HOMCOKHDOK 7KH VKRX@ DFWHO VHHN
VXSSRUAZ KHQ QHHGHG SWDFWEH VHO FDUH DQG VHWKHDOK\ ERXQGDUHV VR P DQDJ H WHIUZ RINBDG
HITHFWYHO ( QIDJLQ) 1Q RSHQ FRP P XQEDWRQ Z I VXSHUWYIVRY DQG XWQ Q) DYDIDE®! IHVRXUFHV
FDQ KHS DGGUHW FKD@IQJ HV DQG LHGXFH VWWHW 5 HI XOUWD VONQI ELHDNV XVIQJ YDFDWRQ WP H

DQG SDUAFLSDWQJ 1QZ HAHW SR WDP V FDQ DOR VXSSRUARYHWD@Y. HOEHIQJ

3DDGI® W DCGHW P HOWOKHDWM FRQFHWQV DP RQJ \RXQJ OZ\HY OZ IWPV WKRXG DOR

SURUM] H FUHDWQJ D VXSSRUAYH DQG EDDQFHG Z RUIN HQYILRQP HQW3URP RWQJ Z RWIN @H EDDQFH
WUWRXIK G [EGI Z RINQJ KRXW DQG P DQDJ HDE®! Z RINRDGV LV FUKFIDOIRU LHGXFIQ) VWHW DQG

SIHYHQM EXUDRXW $ GGMRQD® SIRYIGIQ) P HQWOKHD®K HGXFDWRQ DQG HQVXUQI DFFHW \R
FRXQWH@Y DQG VXSSRUWHWYEHY FDQKHS \ RXQJ @Z \ HW UHFRJ Q] H DQG DGGUHW M/XHV HDLD

. LEXGSYRH T\SJI WWBREPSVWKERMEXBRWJISV] SYRK FE[ ] 1 WHS XS MD TVSZI Q| RXEPLI ERL
EQ SRK] SYRK FE[ ]| W

3 IRIHWIRQDORUW DQL] DWRQV IRU\ RXQJ @Z \ HY FDQ VJ QUIFEDQWD P SDFWP HQWOKHDOK MVXHV E\
DSSOIQJ D WQIHRI VXSSRUWAYH P HDVXUWHV VXFK DV

. ( GXFDWQJ P HP EHWY/ WURXJ K P HQIQAKHD®K DZ DUHQHW FDP SDLI QV DQG Z HAHW Z RUWKRSV

. (WBEQKIQ! SHHUVXSSRUM LRXSV DQG P HQRUKIS SWRIWDP V Z RX@ SWRYIGH \ RXQI @Z\ HW/
Z WK RSSRUMQMHV | RUVKDUHG H[ SHUHQFHV DQG J XIGDQFH [LIRP - H[ SHUHQFHG SURIHWIRQDY

« ) XUKHWP RIH DGYRFDWQJ IRUWDIQQI RQ P HQWOKHDOK IRU\ RXQ] @Z\ HY DQG VXSSRUAQ]
|®f IE®I ZRWN DUDQIHP HQV DQG RWHU EHQHIW IRU\ RXQ) ®Z\ HY FDQ FUHDW D P RWH
XQGHUAMBQGIQJ DQG DFFRP P RGDWQJ Z RUN HQYILRQP HOW

«  5HIXOUP HQBOKHDOM FKHFN 1QV DQG SIRYIGIQI IHMOHQFH EXICIQI IHVRXUFHV DUH DOR FUKFLIDO
LQ HQVXUQJ \ RXQJ @Z \ HW UHFHLYH WH QHFHWDU VXSSRUMR WUYH 1Q WHLUFDUHHWY/

) XUMHU , Z DQWR SUIHVHQWIMH UIHFHOANIQWDOWYHV 1P SGIP HOMG E\ P\ RU DQ] DWRQ WH 0 RGRYDQ
<RXQJ / DZ\ HY 2 W DQJ DWRQ Z KIFK DGGUHWHV DVSHFW UHOWIG VR WH P HOWMOKHDOM RI \ RXQJ

OZ\ HY



*=' & [/4973&l1

Q DV SDUMRI D FRP SIHKHQVYH SURMIFWMH G FDGHP \ Rl <RXQJ / DZ\ HW/x Z H SWRYIGHG
Z RUWKRSV DQG DGYIFH VR RXU VU HWDXGIHQFH RQ WKLY VHQVMYH VRSIE : KDWZ DV SDUAFXOUD
UHP DUNDE®! Z DV GIVFRYHUQI KRZ RSHQ SDUAFISDQW Z HUH VR VKDUQJ WHIUH] SHUHQFHV DQG WHIU
VWRQJ P RAYDWRQ\R ®IDUQP RUH ILRP ®FDCH SHWWV

) RU ZH DIP VR PRYH EH\RQG WHRY DQG FUHDW RSSRUMQMAHV [RU SIDFWEIQ] 3 MWV
&WRW) IW<RID P HGMIMRQ EUHDWIQI WIFKQTXHV DQG RWHUXVHIXOIQWXP HQW VR P DIQWIQIQY
Z HAHW DV SDUARI WH GRFDCBLRMIFWG HIDQ  HARHWAX 7 KHVH DUH MWD 1HZ Rl WH DFWRQV Z H DUH
WNQI DV WH 0 RGRYDQ <RXQJ /DZ\HY 2 WDQ]DWRQ IV FRP P IWMG \R GHIYHUQ] \BQJ [E®!
EHQH W VR WH FRP P XQIW Z H LHSUHVHQW

, DP WKO® FRQIGHQMKDWD@Z H \ RXQ] ®Z\ HWY DQG \ RXQJ SWRIHWIRQDORUW DQ} DWRQV KDYH
VXI | LELHQWGHWLP IQDWRQ DQG IHVRXUFHV VR Z RIN IRU RXU FRP P RQ JRDORN Z HIHW RI \ RXQU
OZ\ HWY

U-SYXAI EYALSV

& UMADQ3 DSDQDI D IVWH 3 BMGHQWR WHO RGRYDQ<RXQJ / DZ\ HU$ WRFIDWRQ

$WROH DWXUFDQ&D] DF/ DZ ) 1P VSHAIDQIQ) IQFRP P HIFIDMQGFRESRIDWOZ 0 $ FRP SHMRQ
H FRP P HUFH ,7 ©®Z DQG @A) DWRQ










