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3UGFISDOBFIHQNIE $GMVHU 2 36$ VR WH * RYHIP HOAR ,QAD DQG | RWP D® HWEEQKHG 1Q

5X7$*  IXGPWRQ/ DV D GHP DQG GUYHQ PHFKDQWP Z W D IRFXV RQ IGHOM\ Q) JIDW LRRWGHHGY
WURIK [HT GYHO HQ DI HP HQV DG RQ WH GHYHBSP HQVDQG GMAP ICDWRQ R DSSURSUDWM
WFKQRBJ LV WDWDW GFD® WHBIYDQN DIIREDEG! DQG \KWIAQDE®! 7KH 2 36$ SURIGHY RHDO
JXGDFH FRREWRQ DQG | LDPFIDOWSSRWWR 5X7$*  FHQAHY W URGI LV R DPAWDV D NRZ BIGIH
SDWHU DQG FDBOWY HQXUQ)  WDW WFKQRBIIHV DUH GHYHBSHG 1Q WASRQH VR JUDWIRRW
UHTXILHP HQA/DQG XSSRUMG WURXI K WDIQQ) DQG GHP RQMADWRQY
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WDP KDSS\ \R Z UMM LY | RZ DG | RUWH $QQXDOBUR] UMW SHSRWY
R 5X7$* IRU - 2 YHUWH SDWAZ R GHFDGHV WH 5XUDO
THIKRBI\ $PWRQ* URXS KDV\KRZ QKRZ \FIHJFH DQG \WFKGRBJ\
FDQ DGGUHW FKD@IQ HY I DFHG B\ IUDOFRP P XQWAN 5X7$* KDV
HYROHG IQR D GHP DQG GUYHQ QDWRQDOGHE RIN WDWGHYHBSY
SIDFWDO DIIREDE® DQG @FD® WHBNDQN \ROMRQY/ W
FROAEXWRQVR IXUDAGHYHESP HOM URP [P SURYIQ) WDGMRDORRY
R DSSOIQ) PRGHD HYIGHIY) 1Q MIHV KDV \WHQ WHIHG
QHIXRRG DG HEFHG WH \WFKQRBJ\ JDS EHE HHQ UUDODQG

XUEDQDWDV

7KH BRI R 5X7$* IV \LJ QLIFDQAMQ WH SUMHQAMDMWRDOFRQM W
$V,QAD DGYDGFHV \IRZ DUBV LGFOMYH J URZ W DQG \HD UHIDGFH WH
DSSTFDMRQ R WFKGRBJ\ | RU XIDOSIRI U WP DIQV D FHQADO
SURIW ,QUWDWYHV \KFK DV 5X7$* DU DO GHG Z W (DWRQDO
REMPWHY R HKDGFALQ) |DUWP SURGXPWAW SURP RAQ) \KWEACDE®
QHIXRRGY DQG \WSSRMWEY P IFUR DQG FRWEL H LQGXWAHY
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% IRPMQ RQ JUDWRRW
IQRYDMRQ  5X7$*  HQWUHV WDW
VFIHQMLE NQRZ BIGIH LV H | HPWYHO
WDQUDWG LOR SUDFWFDOVROMRQY
I RUMRVH Z KR UHD RQ P RUWW\XFK
DV IPSIRYHG \RRY |RU DWNDQ/
HQKDQFHG SRWVKDUYHW
WFKQR®RIIHV IRU IDPHY DG
WOEDHG LQCRYDWRQY |RU XUDO
QHIKRRGY 7KHVH H I RW \XSSRW
WH YMRQ R $W DQUEKDU %4DUDW
HDEGY WO FRPPXQUWAV R
EHFRPH PRUWH \HD UHIDQN DQG
UMOHQV  WRXAIK  IQAIHQRXV
WIFKQR®] LFDCDGYDQFHP HQWV

7KH SIRIAW SUMVHOMG 1Q WLV
USRW WHOFW WH YDOH R
FRRGIODWMG  DFWRQ  DFIRW
LOMMARQY DQG VHRARY $FDGHP LE
DQG  UMDUK  LOMMARY/
YROQEY RUDQIDWRQYY DG
FRPPXQW JWRXSV KDYH ZRUHG
VRI HWHUWR IGHQA\ GHHGV DQG FR
GHHBS \XWDE®! \WMFKQR®JILHV
7KHVH SDWHUKISV KDYH ®G R
SUDFPWFDOVROMRQY DFURW P XOAS®!
GRPDIV IGFOGQ) DJUEXGMUDO
P HFKDQVDWRQ UHQHZ DE®! HQHU\
DSSTEDWRQY XUWDOP REIMN  SRW
KDUHWWP DQDJI HP HQWV DQG W[ W
P RGHUMVDWRQ DP RQJ RWHWY
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9 DOH DGGEMRQ DFURW ERW. | DUP DQG
QROIDP VHARY KDV \XSSRWMG
SURGXFHY FRRSHIDWHY DQG WP D@
HOMSWWHY 1Q IPSIRYIQ] SURGXFW
TXDOW DQG HSDQEQ PDUHW
DFFHW7KHVH HIRW DWH DQICHG
Z I WH QDWRCDOYMRQ | RUGRXE@Y

IDPPHY IQFRPH DQG  SURP RWQ

IQFOMH WFKQR®J\ HQDEGIG LXUDO
GHYHBSP HQN 7KH | RFXV RQ WDIQQ)

DQG FDSDFIW EX@Q KDV DOR
HQXUHG WOWWIFKCR®J IHV DUH Z HOD
XQGHWRRG DGRSWG DQG
P DIQBICHG E\ LKUDOXVHY

, DSSUHFIDM WH FRP P W2 HOVR D@
5X7$*  FHQAHYV SDWZHU LOMMARGY
DQG FRAERDRY 1Q | XUKHUQ) WLV
IQWDWH  7KH RXWRPHV UHSRWMG
KHH UDIWP WH LPSRWBGFH R
\FIHGFH DQG WFKQR®J\ DV HDEGLY
R \XWRICDE®! WKUWDO GHYHERSP HQW
: W FROAQHG DD QP HQVEHVE HHQ
UMDUFK HIRW DQG ®FDO QHHGV
5X7$*  ZIO WPDIQ DQ P SRUBDQW
PHFKDQWP |RU DGYDGFIQI QDWRQDO
JRDY R IGFOMYH JUWRZW DG

WFKQR®J LFDOHD UHIDGFH
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MYV HFRADI Q) VR QRM WH WMDG. SURJUHAWP DGH E\ 5X7$+
AU WH \HDU —  7KH SWWPPH FROMXHV R
QI WHQ WH @N EHEZHHQ WFHEFH WFKQRBJ\  DQG KDO
GHYHBSP HQIV,WKDV FUDWG D QDWRQDO! UDP HZ RUNWDWFRQGHRW
UM-DUFK IQMMARQY Z W FRP P XQW EDVHG RU DQ} DWRQY DQG
UUDOIQERYDWRY 7KLV GHE RIN HQXUHY WDW\FIHQMNIE DGYDQGFHV
WDQUDWM LQR SUDPWFDCEHCH W RUXUDGFRP P XQWHV

S5X7$* VIXGHG E\ D FEDUREMFWH VR P DNH WIFKCQRBJ\
VHYH WH GHHGV R SHRSEI IQYM@I HY 7TKURXI K | IHG WYGAHV &FDO

FROXEIMRQ/ DQG RQ Vi DWHWP HQV WH SURIUDP P H LGHQMLHY
FKD@Q HV IDFHG E\ DUNDQY [DUP HY DQG WP DOHQAHSUHHXY
DQG GHYHESVDI | REDE®! DQG VKWIACDE®! VROMRQY 7KLY DSSURDFK
EUQIV UVHDUFK DQG IQCRYDWRQ FBVHUVR WHDOQH SUREGP V DQG
FRONEXMV GUFR® WR WH OWRDO YWRQ R IGFOMYH
GHYHBSP HQV
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7KH FROFWH HIRWR 5X7$*
FHOMV KDV UHAXGMG 1Q WH
GHVJ QDQG IP SIRYHP HQAR! P DQ
UDOWFKQRBJ IHV 7KHH IGFOGH
LQCRYDWRQY LQ DI UFXTMUH W[ W

IRRG SIRFHWMQJ DQG UHQHZ DEG
HQHJ\ DPRQ) RWHY 7KH DFWYH

SDWMFISDWRQ R Z RP HRQV JURXSV

VHD KHS RUDQJIDWRY/ DG
GFDOHQAMHSUHGHXLY KDV EHHQ DQ
IP SRUDQASDWR WLV SURFHW W
HOMXUA WDW WH  WIFKCR®J LHV
GHYHRSHG DWW  SWPWEDO
DFFHSWE®! DQG FDSDE®! R

EHQ \XWRICHG D@

5X7$* KDV DOR | RFXMHG RQ

VAHQI WHQQ) @ONDIHV EHVE HHQ
IOMMARQY DQG HQG XVHY  7KH
OMIDMRQ R WFKQR®J\

YDIEDARQ FDSDFIW  EX@Q)

DQG HQMSWH SUIRPRARQ KDV
KHSHG HOWUH WDVWIWH RXWRP HV
DI GXDE®! DG \FDDE®
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IIHG \VXSSRW WHIGHPHQN R
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36$ |RUWHU YDODE®! \XSSRW
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2 QEHKDD R \WH 5X7$* WDP , H SUW MGFHIH J UDWXGH VR DOZ KR KDYH FROAEXWMG \K
WH SIRIUHAW R WH SURIUDP P H GXUQ) , SOFH RQ UFRWG P\ GHHS DSSUHFIDWRQ \K
3R $ND\ . XPDUBRRG 36$ \RWH* RWR ,QAD |RUKIV.JXIGDGFH DQG BDGHIKIS |, DOR H WX
\SHFIDOMDQW/\R ' U 3DWIQEHUO DIQL 6FLHQMIE 6HFUAMY 2 [1IFH R WH 36$ | RUKHUFRQAQKHC

\XSSRIWDQG VADWAJ IE GIUHPWRQ Z KIEK KDYH EHHQ FHQADOWR IMHUQ)  5X7$* VRZ DGV IV
RENAPWYHV

, FROH KHDUAHOWADQN/ R WH 3UGFISDOQMHMWA DWRY &R QM DVRY DG SURVPVWMDP V D
WH 5X7$*  &HQAHV GFDWG 1Q,,7 0 DAV ,7 * XZDKDW 7' HBL ,,7 5RRIHH ,7 YRPED. & $E
1$$50 +\GHUDEDG DQG 6. 8$67 . DWKP LUl RUNHUGHGEDMG HIRW 7KHUUVFDUFK | IHT Z RU
DQG WIFKQEDCFRQAEXWRQY | RP WH | RXQEDMRQR WLV SURIUDP PH  7KH VKSSRWWIHFHYHG | URP
FRDERDRY DQG [P SBP HQEIMRQ DIHFIHV I(FOAQ) JRYHIP HQVGHSDW HQNV  DFDGHP I
XQW DQG UNVHDFK RUDQDWRQ/ KDV EHHQ LQDODEG!H 7KHU SDWIHIKIS 1Q SIBWY DY
GHS® Q) WIFKQRBJ IHVIQWH | LHT KDV DGGHG J UHDVWIRMHQI W R RXUZ RN

BIQFHIH DSSUHFIDWRQ \R WH PDQ  QRQ JRYHUP HQEORU DQ] DWRY \VHD KHS JURXSV DX
FRP P XQW EDVHG RU DQ} DMRQ/ WDWDRWG DV FWHQADOGNY EHE HHQ WH 5X7$*  \WDPV DQX
UDOFRP P XQUWAV 7KHUI HG H SHIHQFH DQG XQEHWEIQEQ) R @FDOFRQEMRQY KDYH HQUXUKC
WDWHDFK [QMYHQARQ WP DIQV SUDFWFDODQG FXGMUDE® DSSURSUDW : H DOR DFNGRZ BIGTH W
FROAMEXWRQ/ R GFDO DEUEDRY HQAHSUHGHXY DQG WIWXSV Z KR DWIMMG LQ GHYHBSIQ) DY
PDQIDAMUQ) SIRRASHY  7KHU WFKQEDOWNO@DQG |HHGEDFN KDYH EHHQ YMIOLQ P SURVQJ
GH\MJ Q DQG X\VDEIDV 0 RWAIP SRUWBQ® Z H DFNJRZ BIGI H WH SDIWFISDWRQ R DMYDQY 1DUP HY
ZHDYHY DQG FRP P XQW P HP EHY Z KR \KDUHG WHUNRZ ®IGI H DQG HQJ DI HG DPWYHD GXUQY)
IIHG WDY' 7KHU FRRSHIWRQ DQG WKWWKDYH EHHQ FHQADOWR FR GHYHBSIQ) \ROWRQYY WD

DGGUHAW.J HQXGH GHHGV

7KLY UHSRWY WH RXWRP H Rl D FR®FWH HIRW, DFNRZ GIGIH WH \XSSRWR P\ FR®DJ XH
DQG WH WDP DWRFIDWIG Z W 5X7$* DWWH 2 I1IFH R WH 36$ SDUWWEXOWD ' U +DID $KP X

DQG 0 U ' [ERW/3DWDN |RU WHU FRREDWRQ YDODE®! FRQNEXWRQ/ DQG DWMBGFH L
SUHSDUQ) WLV BHSRW

 HEBRN IRZ DG R FROMXHG FRRSHIDWRQ [P DORXU SDWHY DV ZH P RYH DKHDG 1Q RX
\KDUHG H | RWR HP SRZ HUXXUDAFRP P XQWAV WURXJ K VFIHQFH DQG WIFKCRBJ\
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7KH UHSRUMG \ HDU —  PDUHG D SKDH R WKRMUHG
IP SOP HQBMRQ DQG FRREICDWG SURJ UAW DFURW WH 5X7$*
GHERWN 6HYHQ 5X7$* &HQAHV FROAMHG R DGYDQFH
WFKQR®J\ \ROMRQ/ IRU XWDO QHIKRRGY PRYIQ) [URP
GHYHBSP HQMR | LHG YDIEDWRQ DQG HDUD GHS® P HQV'S$ \RVBO
R WFKQR®JIHV Z HH XQGHUDPWH GHYHBSP HOWVR Z KIEK
UHDFKHG GIMHP LODWRQ RUGHS® PHQV  Z HUH XQGHUI HG
YDIEDMRQ DQG WH UHP DIQGHU Z HUH 1Q SURRWSH UH LGHP HQW
DQG UMHDUFK 7KH SRWRIR FRYHY GYHYH VHRARY IGFOGQ)
DIUEXOMH |RRG SIRFHWMQ) KDQGBRP  UHQHZ DEGI HQHU\
PREION DO HOMSWHY DQG  SRWWKDUYHWV P DQDJI HP HQW
DP RQJ RWHY 7KH & HQAHV HQ) DI HG Z I XVHUJ URXSV \IXFK DV
IDPHY DD/ VHD KHS JURXSV DQG |DWPHU SURGXFHU

RU DQVDARQY WURX] K | HTS WID® DQG GHP RQMIDWRQY

7KLY $ QXDO3URI UAW 5HSRWSURVIGHY D FRORIEDWG YIHZ R

SX7$* DRV GXUQ) MBUMHQON ERM FHQAH

GNYHOGHILY DQG DQ RYHDOCDWRQDOSHYSHAWH  7KH UHSRW
EHILQV ZIW SURILBV R DOVHYHQ 5X7$*  &HQAMV FDSWMUQ)

WHU IRFXV DUDV IQMAMMRDO WHQIWY DQG  UHIIRQDO
FROM W 7KH FHQAH Z [VH SURJ UHW UHSRUW SUMVHQAMH WMV
R WFKQR®J\ SRWRIRY RQYRQ] SWRWW DG |HSG
IQWDWHY  6XEVHTXHQNV VHPURQY I[FOGH WHBFWRQY | LRP

3UCQFLSDO,QMHVIAM DRY WRUHV [URP WH | HG DQG XSCDWV RQ
SRIWPPH WYHZ DQG JRMHEDEFH 7KH UWHSRW DOR
GRFXP HQV DI P HQVZ IW. QDWRQDO P MRQY DQG WFKHP HV
UHOFWY 5X7$* 3V URGI 1Q FRQGHFWY IXIDOWIFKQR®J LHV Z W
EURDGHUGHYHBSP HQBOSURIMEY
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BHYHQEX7$* & HQAHV @ $WRER  WRKQRRI IHVZ HH XQEHUDRWNH
1P SGP HQMG SURVFW GHYHBSP HQADFIRW \HYHQ5X7$* - & HQAHV
FRYHIQ  WEMAVDQG P RWMH FRYHUQ) GYHWH VHRVRWY XK DV DJ UEXGMUA
WDQ  GMFWWURXIK KDQBBRP |RRG SIRFHWQI P REIIW DQG
FRRUEDWMG IQINMNRQDO UHQHZ DEGI HHJ\ DP RQJ RWHLY

HQJ DU HP HQWV( DFK & HQAH

Z RUHG Z WIQIW UHI IRDO

FRQM VR DEGUHW\SHELLE @ 21 WHH  WRKQRBI IHVWHDFKHG
UKUDOGHHGV IGHQIHG WURXI K GHS® P HQARUGWHP IQDWRQ  XQBHZ HQWV
| lHG FRQXUWRY/ DG 1 HG YDGEDWRQ DQG RMHY BHP DICHG 1Q
WINHKRGHUGEXW DGYDQFHG SUIRRNSH RUBHVHDUFK WA HV
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SRXQG WKERBIHY GSRHG AWHPLDWMG  XQBHU YDEEDWRQ ZHMA
XQGHU DPWH [IHG HQIDIHP HQVDFIRW P XUIBBI WIMWA IFOGQ) WRWH 1Q
YDEEDARQ GHP ROMDMRQ RU GHSBA P HQVWIIHY  WDFKIQ) IDWPHY  Z HDYHWY
DUNDQY DQG Z RP HQ BIG VHD KHS J URXSV 8 \HUI HHGEDFN FRIBFWMG GXUQ) WD
\XSSRWMG GHMIQ WHIGHPHQN [P SIRHG GXWDEIOW DQG DEDSWMRQ \R &FDO
RSHIDWY FRQEMRQY| RUEHWHUL IHT SHURWP DQFH
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7DIQQ) DG GHP RQMDARQ SURIWDP P H (078&83/"1%$&" %
Z HH FREGXAMG DFURW SDWHUGIMAIEW \k . 0/%03% (
IDPIIDWWH  XWDO XVHY ZIWM  5X7$* S VEMHG BMHZ
CYBSHG WHKQRRILEN  DQG WH PHFKDQWP Z DVIR®Z HG
RSHDWRQ  7KHVH HQIDIHPHQN KHGHC DFRWSX7S* & HOUNWR
EX@ ®FDO FDSDFW DPRQ  DWNDQ DWEW/WIEKQEDCSUR) AW

IDPHY 6+*V DG \PDO® HOMSUMHY XUDDARO DG RARRP HY
\KSSRMQ)  \XWBICHG DGRSMRQ DX D>
P DIQMIDGFH RN WIFKQRBJ LV IQWH | IHT
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GROERDIRD FROMXHG  ZOM WA &HONHVDQGWH 2 11 IEH R
GHSDUR HON' XUDOGHYHESP HOADJ HGFIEN WH36$ HOXUQ)
DQG WFKQEDO SDUEHY \R IG-OM. BFD DFFRXQIEION DG
FOBQIH DG \KSSRW  1LHG GH NGRZ BIG) H H FKDQIH
1P SOP HOBMRO
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N@Q) RQQGHDD ¥R GHFDGHVR H SHIHGFH WH LQWDWYH KDVQRZ SURT BAWHG \R 5X7$*
OX@KHG IQ 7KLY SKDVH WHQI WHQV WH | REXV RQ FRP P HUFIDX) DWRQ DQG \FDILY
XS R SIRHQ WRKRBIIHY HWBEQKIQ) @NJIHV ZIW JRYHP HOVSWRIWDPPHY DQG

70 DGD SURP R DXUDCHQAHSUHGHXUIKLS VR HQKDQFH DGRSWRQ DQG \WEACDELOV
3V5" ( TVQQPSFE CZU F 0 GaDF PGU F
14" X BT DPCDFQUBM FE BT B NFD BQIIN . g\»\ U 2g
WP QPPWEF B | HI FSMVFMPG4 5 ’ - ooy ou *{
JFSFAUPOBCE TVQQPSUPSS/8MBSBT .
U VH JT FTUBCMI FE 3V5" ( $FOQST s B e
TKHHEX7$* FHQMYKDHSO\HGDFUFDORBIQ o= e e e
IGHQOM\ IQ) DQG DERUHWIQ) \SHFLLIE WFKGQR®J LFDO
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HOMSBUMH \ROMRQY HP SKDV} QY 1IHT P PHYRQ FR
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3WGHK DG -KDUWKDQG  ZIW DPWH
FRDERDARYY [Q &KKDMYIDUK . DUDVIND DQG
2GMD . H  LOMMIREDO SDVGHY IGFOGH WH
1DWRDO Y%OFNZDG &OWHY ) IDFH  DQG
" HYHBSP HOAR RSRIMRQ 198&)" & &RDQQED
/IP WG DQGWH : RPHQDQG &KIG' HYHBSP HQV
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8SFRPIQ) Z RIN LGFOGH SIRRASIQ) WH YHQEQ) FDW
GMIQ RSWPIQ) EDVH G IRU [P SIRYHG GIMQ

WQH DQG | XQ DEUFDARQR P RGXDUXQW | RUMMY)

) IHG GHS® PHQVDQG YDEEDWRQ R WH (P HJHGR

7UDQSRYIMRQ 9 HIE®! (79 G-MJQ DUH DOR SOQHG
R DWHW WDOZRW SHURPDEFH DQG FRPPXQW
DGRSWRQ
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6PDOWD®! FDEDPRP IDPHY 1Q XWDO DQG \WEDO
WIIRY RWQ GHSHIG RQ WDAMRDOGUVIQ)  SUDFWEHY
WDWBDG \R HWHQADCROB\W DQG WHGXFHG P DUHWYDOH

7R DGGHW/WLY 5X7$* 7 0 DGUDVIV GHYHBSIQ) D 6P DWW
&ROARDUIRUWH +HDABXPS ' WHUB\MWMP +3' 6 DQ
QM@ HQV BZ FRW DXVRP DWRQ  XQW WDW RSWP 1} HV
QI FROGWRQY WIRXIK WDOWP H \HQUQ)  FRP SXWU
YWRQ DQG ,R7 EDHG FROARO 7KH LQWWYH \XSSRW
[P SURYHG SUIRGXFWNDOV HHUJ\ HIIFIHGR. DQG LGFRPH
J HGHIDWRQ! RUI DUP HYDQG \P DOBURGXFHUI IRXSV
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& ROHQMRDOFDUEDP RP QUL LOYROHV
SIRBQIHG XQUHI XOWG KHDWY  FDXUQJ
\LJ QLIFDQMBRWR HWHQADCR.Y DQG TXDIW
GHMURIDWRQ 7KHVH ICGH | IFLHGFLHV

FRP ELCHG Z IW @ WG | LQDQFIDGFDSDFIW
DQG DFFHW\R P RGHQGQVIQ) HTXISP HQV/
UHGXFH SUR VBELOW | RUI DUP HYDQG | DWP

Z ROHYIQUARXUFH @ WG UUDADWDV
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7KH 6P DUA& RQARBIUQM] WV KHDVSXP S
QI WFKQRBJI\ Z M\HQRUEDVHG
HMLURQP HQBAP RQARIQY DG $, HDEGG
SURFHW P DQDJ HP HQW, W HDWMUHVD FRP SDFW
KDUEZ DUH VS IGFRSRIDWY) VHQRW\KXFK DV
' +7  DSDVSEHW 3LEDVHGHGIHS,
SURFHWRU DQG FRP SXMUYMRQI RUGRQ
FRQEPWT XDOV DWHWP HQA7KH \X MP
HDEBV FRVHG BRS FRQARD RUP DIQBIQQ)
RSWP DABYIQ) FROGWRQ/DQG \KSSRW,R7
FRQGHPYW | RUBHP RM \XSHYMRQDQG
DXVRP DWRQ

5X7$*
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KH UWP  ZI® SWRYIGH XQRP  KUIK TXOOV
FDEDPRP QUIQ) WHGXFH SRWAWKDYHW B DQG
HXDGFH IDPHY IGFRPH WUWRXIK EHWMU SUFH
GDODMRY W ZI® DOR SURPRM HGHJ\ HIEIHQWV
HOMLRQP HQM UHQBD \SIFH SURFHWIQ) | RU WP DOVFD®!
SURGXFHWY
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SHDOWP H FDWEDP RP TXDON FOMILLEDWRQXMQ)
<2/2Y PRGHIQMI UDWMG Z Mg 6 P DWE: RQOARMIUM IMP

6\\IMP DUFKIMPWUH | LD HG
YDIEDMRQP RGHOFRP SBMWIG
SIRRWSH GHDULY [ LCDAGHYHBSP H/

=
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845 $045
6P DODQG P DU LGDA DWP HY OERWAY
T T ek  DQGZ RP HQIQMROHG LQFDUEDP RP
SIRFHWIQ) [QUXUDCFRP P XQUWHV
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QM UIMRQ R WH \P DIMFRQARDIUZ W WH +HDWBXP S
"WHUB\MMP +3' 6 IRBZHG B\ FROARDIG WMWY
XMQ) FDUEDPRP \DP SBV \R HYDODW TXDOW HGHUJ\
HIFIHGR DQG WMMP  UAVSRQH XQGHU BDORSHIWY
FROGWRQ/ (DD WDO IQEFDW VIARY  SRMQIDO | RU
\FDDEIOV DQG |IHG DGRSWRQ IRBZIQ) SURRASH
YDEEDWRQ

3HHP DGH' HYHBSP HOABRFLHW
36 PDQUIQY) RHU  )DWPHU
3URGXFHU2 U DQ) DWRQY ) 32 V

$ QOXDO3WRI LHW 8 SGDWV , ,,7 0 DGWDV
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TUDAWRDO. KDAL\WSIQAQ) FROMXHY VR UHO RQ P DQXD@
LOMOAYH P DFKICHY WDWUBHTXIUH GQ) KRXW R UHSHWAH
XSSHUERG PRWRQ 7KV KDV GG W ZIGAWSWDG
PXVEXRWNHBMIO GMFRP IRW DQG - BHGXFHG  HI IFIHGR

DPRQY DWDQY 5X7$* ,7 0DGADV IV FROGFWY DQ
HJRRP [E BMDFK DQG BHGHWI Q LQWMIH | REXVHG RQ
[P SURMQ) KXP DQ-P DFKICH IQMIDPWRQ [Q . KDGL\SIQRQ)

7KH DIP IR HQKDQFH FRPIRWP IQP [ H IQWY UM DQG
HQFRXUDI H \ RXQI HUDWAYDQY VR HQJ DI H 1Q WY WDAMWRQ@DO
OHIKRRG E\ FUDWY D \DIHUDQG P RUH SURGXPWYH Z RIN
HOMURP HQWV
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. KDGL\SIQEHY SDUWEXO® RTHUZ RP HQ
\KITHUIURP P XVFXENHBMIGEMREHY FDXVHG
E\ SIRBQIHGXVH R HJ RQRP [FD®
LQDCHTXOW \VSIQRQI P DFKICHY 6 XWRILCHG
XSSHUTP E DPRW DQG SRRUSRUMIDOXSSRW
KDYH P DGH WH RFFXSDMRQIQMY SURCH
GQVFRADIIQ) QHZ HQADQN 7KHVH | DRRY
UHGXFH SURGAWIW FUHDWY DWDGH RI|

EHE HHQKHDEX DQG RABXWRUWH . HDD

. KDGLDQG 9 LI H ,QGAMAHVYRDLE . . 9,%
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7KH WXG. [QROHVHI RGRP IE DWHWP HQADQG
EIRP HFKDQEDDQDOMYR . KDA_DWYDQUS
ZRINQ) SRWXUBV IGHOM |Q) BDG GVEXWRQ
DQG UHSHWAYH VADIQ SDAMYY & RIPMG | IHT
W ZIQQRP P HFKDQFDMDQG HIRERP IF
GV QLOMYHQIRQY \KFK DVIP SURYHG KXP DQ-
P DFKICH [QMUDFHV RSWP [] HG KDQGB!
JHRPHAY  DQG DWIMAYH P HFKDQMWP VR UHGXFH
IDWIXH 7KH UVHDUFK L[QMI DMV P RARQ
WDFNQJ |RFHP DSSIQ) DQGHJRQRP IE

VP XOMRQWR J XIGH WH UHGHMI Q SURFHW/
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7KH SURWFWDIPV \R UHGXFH P XVFEXEWNHBMIO VADIQ
[P SIRYH FRPIRWDQG \DIHW DQG HKDGFH Q) \MP
SURGXPMW R . KDALDWDQ/ 7KH HIRRP IE BHGHMIQ
IV H SHAWMG \R P DNH \SIQQQ) Z RIN P RUH \KWEACDE®!

DWMDFW \RXQJHJ DWDQ/ DG MHIWHQ XWDO
OHIKRRGVIQ WH WDGMRDOM WBI VHRVRU

SURMPWKQGHUGDVD FRIFWRQDQG
$VS-QU DQDOMY SKDVH %RP HFKDQEDOWXG:

RYRQ R JHHDW IGEXN

4WBW/T

. HDD . KDA.DAQG 9 1A H ,QEXMAHV
%D\EG .. 9,%
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2 QRQ) CDW DQDOW W EH IRBZHG B\ GRMJIQ
GHYHBSP HQVDQG WA R P HFKDQEDOLQMYHQARQY
3WRSRHG SURRWSHV IGFOGH D PRALHG HYDIIQ)
PHFKDQWP DQG SDWIYH DWAMAYH VKRXGHUVKSSRW \R
PIQPIH RSHIDWU VADIQ DG HKDFH HJIRERPIEV
QUWDOGD\D FRIFWG IR WH 9 DWYRRUDYX & HQAM
7KUXYDQDQMDSXDP ~ 8SRQ  GHYHBSPHQV R WH
P HFKDQFDOWRGMRQ [P SBP HQEMRQ LV SOQZHG DFURW
\SIQQQ) FHQAWVIQD® GMAFWR . HDD
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7KH KDQEBRP VHARULQ . HDD | DFHV SURGXFWHW DQG
HJRRP IE FKD@IQI HV GXH \R RAVEDMG BRP GRMIQ/
5X7$* 7 0 DADV 1Q FRMERIDARQ Z W WH ' LWHRARIDM
R +DQEBRP VDG 7HWBV . HDD ' +7. 1V GHYHBSIQ)
DQ XSIUDGHG KDQEBRP NP \WDWHQKDGFHY RSHIDRU
FRP | RW BHGXFHV SK\ MEDOVADIQ DQG LOMI UDWV QLI VIO
PRQWRUQ) 7KH P RGH(Y} DWRQDIP VR EUGI H WDAMRQDO
ZHDYQ) FUDIWP DQKLS Z W FRQMP SRIDY  HQJ IGHHUY
\ROMRQ/VR [P SURYH H 1 IFIHGR. \DIHW DQG TXDOWV

5X7$*
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7KH XSIUDGHG BRPV Z OWGXFH Z ROHU IDWIXH DQG
IOMUHY HQKDQFH | DEUE TXDOW DQG Z G FDSDEIDV
DQG LGFUHDVH Z HDMQ) SURGXFWHIW  7KH LQMI IDARQ R
QMO PRQRIQ)  Z 1@ \KSSRW GOV GUYHQ  TXDOW
FROARO HDEQY FRQMMQN RABXW DQG [P SIRYHG
PDUHW FRPSHWYHHW IRU . HDDV KDQEBRP
SIRGFW

" HMJ QSKDWH FRP SBMAG | DEUFDMRQ
Z RINIQSWRI UHW

$SSIR IP DMOD

" WHFRIDW R +DQEBRP VDG
THWBN . HDD ' +7.
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7KH QH VWMSVLGFOIGH SIRRASIQ) DQG | DEUFDWRQZ W
\HBFWG |DEUFDRY |IRBZHG B\ YDEEDWRQ WD® DW
FRRSHIDWH \RFIHAV 1Q . HDD 7WDQQ) P RGXBN Z 1O
EH GHYHBSHG | RUQAXWRQ P DIQMIDGFH DQG GLI VIO
COW FDSMUH $Q ORS ZIWW WH .HDD 6VMM
' WARDM R +DQEBRPV ZDV MIGHG 1Q ) HELDU
DQG IMZ LOVKSSRYMANH GHP ROMDARQ SKDVH R
WH XSJ UDGHG KDQBBRP GHMJQ

$ QRXDO3WRJ LHW 8 SGDWV , ,,7 0 DGWDV
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"X WH WHSRUMG \HDU 5X7$* 7 * XZ DKDW DGYDQFHG | IHG BWDG

IQCRYDWRQY [Q DJUFXGMUDO P HFKDQ} DARQ W[ WBI SIRFHWIQ) | IEHU
H WDPURQ | RRGWFKQRBJ\  DQG Z LD H FRQ GRP W DURQ

3RIKW LFOGHG SIRRASH IDEUEDWRQ  |IHG YDIEDWRQ DQG
FRPPXQW EDVG GWHPICDWRQ R WFKQRBJIHV GHAMIGHG IRU
\P DBROHU IDPHY ZHDYHY DQG \HD KHS JWRXSV 6+* V  (DFK
IQMYHQIRQ HP SKDM} HG BFDO P DQI DPMUDEIOW DI REDEIOW DQG
DGDSVZELDMV VR KIC WUDIQ DQG GHFHQADE) HG UXUDAFRQM W

7KH NA 1RFXV UHP DIGHG RQ [P SIRVIQ) HILFIHGR 1Q WDAMRDOHRRLY
WURX K P HFKDQEDOGHVI Q DXVRP DWRQ DQG \KWIACDE®! P DMUD® X\H

Z KB SURP RWY BUDCHQWHSUHCGHXUIKLS DQG WIFKCRBJ\ WD HU
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) DEUFDMRQ R D \P DOVFD®! 5K} RP H 30QMU IRUJLQIHU
DQG \MP HIF FXGWDWRQ HIDEAY XQIRP SOQAMY DG
BOFQ PDQOO GXGIHY  3RRASH  \KFFHWX®
| DEUFDWMG DQG WMMG IQ$WDP - SDQ/ XQEHZ D\ 1RUIIHG
WD) Z W 1( ) O 77, DQG UXUDCHQAHSUHGHXUMDIQQ)

" HYHBSP HQAR DQ.QMIIDMG  1Q : LQAQJ 0 DFKICHWR
\XSSRWZ RP HQ Z HDYHY 1Q $WDP  DQG 0 HIKDDAD  7KH
PDFKICH BGXFHG SK\MFDOIDW XH DQG P SIRYHG \ DI
TXON WUH XQW GWHP ICDWG DFIRW GMAEW Z W
SRVMYH | HG | HHGEDFN

$GDFPHOMVR D 3IGHDSS®! /HDI ) IEWH ( [WDRVRU DG
+HEDO * XPP\ 3WRFHWMQ 7HKQR®J\ FRPEIQQ
WVWBICQDE®  IIEHU HWDFWRQ DQG  IRRG EDVHG
QUDFHXWFDOIGCRYDWRYY YR LI HWZ DM R Z HDEM

FROMWRQ DQG LXUDOVFDB! HOMSBUMH GHYHBSP HOAIQ WH
1 RWMHDWW

1SNBZ 6 TF
#FCOFGDBY

SIUEXQMUH | ) DUP HW FXGYDWY
SKIRPH3OQMJ  )DP | JIQIHU WP HUE 1Q1(
0 HFKDQJ DUR WM

OMIIDWG 1Q | +DQEBRP © RPHQZ HDYHY/IQ
IQEQI ODFKICH ~ 7HWBI | $WDP 0 HIKDD\D

$UNDQY 6+* V AUDC

SFDI CPNAHZ 4FDUPS ETUNBIFE $PTL

3IGHDSSEI/ HDI gﬁ;@g“" HOAMSUHGHXLY IO
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) IEWH 7USXD

+HEDT XPP\ G 6+* V \P DOIRRG
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7KH \HDU P DUHG \WJ QLIEDQVDGYDQFHY 1Q SURIRASH | DEUEDWRQ DQG WINKRGHU
HQ) DI HP HQW 7KH 5KI} RP H 30OQMUFRP SBMG @E WD DG GHP ROMDMG \XVIELDN
| RUKIC WAUDIQY DCGUHWQ) WP DBRTHUFKDMIQ) HV IQ$WDP DQG 0 HIKDD\D 7KH

Q : IQ3Q) 0DFKICH WGXFHG P DQMOMADIQ DQG [P SIRYHG \ DI XQLRPIW Z W
GWHP LODWRQ\R WUH GMAEW

7KH 3IQHDSS®! / HDI ) LEWH ( [ WDPVRUHQMUHG WH P HFKDQEDOUH LGHP HOADQG P IEURELDO
GHUXPPIQ) WG WRIH DIPIQ) | RUFBDGHUILEHUDQG KL KHU\ IHTS DAWBZ HUFRW 7KH
+HEDO* XPP\ 3URFHWQ) 6\\WP FRP SBMG DCDOWFDO YDIEDWRQ Z W \WIE®!
EIRDFWH UAWMQARQ DQG FRQXPHU DFFHSWEIDN 7KH +XP DQ $QP DO &RQTW
BXYHMGFH 6\WMP  SURIUWHG 1Q CDMIVHWSWHSDUMRQ Z W RYHU OEHBIG
[P DIHV BDG 1Q) | RUSURRASH WMAQ) GHDU. D] ILDQJ) D DQG0 DDV 1 DWRQDCBDUNY
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0DQMO SOQMY R WIRPHV \XFK DV JIQIHU DQG
\MP HUE IV OERUIQMOYH WPH FROXPIQ) DQG SIRCH
R XCGHYHQ \SDFIQ) DIIHAWY FURS \IHG DQG RYHDO
SIROPWW 5X7$* 7 * XZDKDW IV GVMHBSIQ) D
FRP SDFWBZ FRWALK] RP H SOQMUVKIWG | RUVP DODQG
K® IDPV R WH RWHDWMO WIIRQ ' HMIQHG IRU
SRZ HUWIBU RU SRZ HU Z HHGHU RSHIMRQ WH P DFKICH
DIPV \R [P SIRYH SOQMY XQRPIW UHGXFH GXGIHY

DQG LGFWHDH P HFKDQ] DMRQ DP RQ) WP D@DQG P DU QDO
| DUP HY

5X7$*
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7KH SOQMU Z 1O BGXFH P DQMO GXGIHY [P SIRYH
SOQMY XQAURPIW DG IFHDWH \ IHG HIFHEF %

HQDE@Y WP D@ DWP HY VR DERSVP HFKDQ) HG SOQAY

W \XKSSRW KUKHU SIRGAWIW WPH \DMQIV DQG
WHGXFHG GHSHQEHFH RQ @ERU FRQAEXWY R XDO
P HFKDQ] DMRQDQG LP SURYHG OHIKRRGY

SURRWSH | DEUFDWRQFRP SBMWIG OE
WD FRQGXFWIG | RUMH UHGHMI GHG
VHHG P HWMUQYI FXS

$SSIR SHUXQW

* DP\ D 9INDVO DQFKD $EKIQ D
9IQRDNK 1* 2V $WDP  3XKRU) 32
$WDP 0 HJKDD\ D 9%MQ
" HYHBSP HQAS XWRUMW
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7KH QH WWEI H IGFOGHV SURRWSH WA DWL RUWHD
SHIIRQ ) DWP 0 DFKICHY 7WDIQQY DQG 7HAY QUMM
1()077, %\Z DQDW &KDUDD DQG HQJ DI HP HQNZ IW
GFDO HQAMSUHGHXY |RU | DEUFDWRQ DQG GMAEXWRQ
YHHGEDFN 1WRP  [HG WDY ZI® JXGH GHMIQ

IP SURYHP HQAVDQG \FD@ DFURW GRUNHDMLD \VEMWA

$ QRXDO3WRI LHW 8 SGDWV , ,,7 * XZ DKDW.
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0 DQMO\DWY) ZIQEQ 1Q WDGMRIDO Z HOMQ) FOMMY
GP DBV SIRBQIHG SK\MFDOHIRW RWQ GDAQ) \R
| DV XH DQG KHDGM IMKHV RYHUWP H 5X7$* 7 * XZ DKDW.
KDV GHYHBSHG DQ QMIIDMG  1Q : LQAQ) 0 DFKICH \R
DGGUHW WHH HIRQRP IE DQG SURGXPWHW FKDOIQ) HV
7KH PDFKICH DX\VRP DWV P XGS0! ZIQEQ) RSHIMRY/
W QUEDQ® WGXFLQ) P DQDODERUZ KIB! 1P SIRIQ) \ D)
TXDON DQG FROMMGR  VWXSSRWV M YDUHWAY \KFK DV
HWDQG PXID SURPRWY HIIFIHR DQG Z HIDWH Z WIQ
UUDCZ HDYHUFRP P XQUHV
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7K LOMYHQARQ UHSOFHY P DQXOCFKDUND Z IQEQ) Z W
D PHKDQHG PXWRSHDWRQ XQW W UHGFHV
QXGIHY  IGFBHDVHY RABXWDQG P DIQEIQY \ DL TXDOW
WURIK FROMMONZ IQEQ) WIQMRQ 7KH WIFKQRBI\
DOR HDEBV SUDPWFDO WWORIHQMG WDIQQ) |RUKIDO
Z RP HQ DUNDQY AHQI WHQQ) OYHIKRRG RSSRUMQWAY
LQWDGMRDOUDIZ HOYIQY FOMMY

3URRWSH GHYHBSP HQADQG | IHTD
WDO'FRP SBMG P DFKICHV
G\WHP [CDWIG DQG WDIQQ)
FRQGXPMG IQ$WDP DQG 0 HIKDDAD

$SSIR SHUXQW

: HDMIQ) FRP P XQW J URXSVI URP

6XDOKFKL 8 GDOXUL DQG/ DNKIP SXU
WFKQFDOFRMERIDARQ Z W $\WDP
7H WBI QUMMM * XZ DKDWI RU\ DD
HYDODWRQ DQG SHURWP DGFH WMALY
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8VHUIHHGEDFN IURP 1 IHG MW IV EHQ) LGFRSRIDWG
IOR WH GHWG-MJQ MIMRQ 0 RALIFDWRQ/ DUH
RJRQ W HIDFH XDEV GXDEMW DG
DGDSWEION |RU YDURXY M@ \DI) WIENHWHY DQG
ZIQEQ) BHTXWHP HQV

$ QRXDO3WRI WIHW 8 SGDWYV , ,,7 * XZ DKDW.
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3IGDSSE FXONDWRQ 1Q 1RWHDW ,QGD  JHGHIDWV
\XEWBQADODI IR Z DM [URP GMFDIEHG BDYHV GHVSIWM
WHUSRWQADCDV D YDODE®!I DWUDA IEHAMRXFH 5X7$*

7 * XZ DKDWIY GHYHBSIQ) DQ HKDQFHG 3IGHDSS®! / HDI
YIEW 3$/) ([WDFVRUVR FROHWWMLY Z DWM IQR KUK

YDOH [ LEHUMWURXIK [P SURYHG P HFKDQEDODQG P IFURELDO
SRFHMQ  7KH IQWDWH \BUHV FODQHU |IEHU
HWDAWRQ KUKHU \IHG DQG SRUBEION \XWMG [RU
GHFHQADD HG IXIDOXVH \KSSRWD) OHIKRRG J HHIDWRQ
DQG \XWHACDE®! ZDWM XWDDMRQ DFRW WH
CRUMHDMD WM

5X7$*
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7KH WRKQRBI\ Z (OBHEFH HWDPWRQ WPH P SURYH
IIEHU TXOON DQG IGFUDVH \IHG HDE@Y WKWDO
SURGFHY VR FROMHWSIGHDSS®! ®DI Z DM IQR KUK
YDOH QDVWUDO! EEHU 7KLY LQMYHQARQ SURP RWV Z DM
WRZHDW  FROHMRQ \KSSRW  ZRPHQ GG
HQUHSUHGHXUKIS DQG  FROANEXMY R \XWEACDE®!
HFRQRP IF J URZ W IQWH 1 RWHDWV

0 IFUREIDOXYG. DQG P HFKDQEFDO
G-MIQXQ@HZ D\ SURRWSH
FRP SRGHQV XQGHUGHYHBSP HQV

7DJ WG EHBZ

&$5 1,1)(7 &RBUHR &RP P XQW
6FIHGFH 7XWD &/($1 35,0 (
0HIKDD\D ' \D) RXQEDWRQ
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7KH XSFRPIQ) SKDVH LQROHV YMWY &$5-1,1)(7
QEDQ &RXFIOR  $JUEXGMDOSHDIFK — 1 DWRQDO
QMMM R 1 DWUDO) IEWH ( QIIGHHUQ) DQG 7THRKQR®BI\

| RUSIRRASH WMAQ) DQG SURFHW YDEEDWRQ DG &&:6
&RBUH R &RPPXQW 6FIHFH 7XD R WG SRW

H WDFWRQ SURGXFWGHYHBSP HQNV7KH WDP Z 11 (D@ H
WH PHKDQFDO SIRRAWSH RSWPIIH WH P IFURELDO

GUXPPIY) SWRFHW DQG IQUWDW IHG WAWD |RU
SHURWP DGFH DWHWP HQWV

$ QRXDO3WRI LHW 8 SGDWV , ,,7 * XZ DKDW.
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5XUDODQG \P DOVFDE! QUMDFHXWFDO SURGFURQ RIWQ
IDFHV FKD®IQJHV R DIIREDEION WWBEION DQG
DFFHWMEION  5X7$* 7 * XZDKDW IV GHYHBSIQ) DQ
IQCRYDWH KHUEDO JXPP\ IRPXOMRQ DQG SRWIE®I
SRFHWQ) MWMP  WDW EUGIHY WDGAMRQO KHIEDO
NRZOGIH ZIW PRGHO QMDFHXWDO GHDHY  7KH
SRWDE® \HXS \XSSRW GFDOHG \PDOEDWK
PDQIDAMIQ) SURPRAMY  HQAMSUHGHXUKIS DQG YDOH
DGEMRQIQ XDV

5X7$*
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7KH GHYHBSHG KHEEDOIXP P\ | RUP XOMRQ UABIQV KLIK
SK\\RFKHP IFDOWERELOV DQG RITHY EHAMU VEMM DQG
FRQWXP HUDFFHSVBEIOW | \WZ LOVXSSRWMAH FUDWRQ R
GFDOQMDFHXWFDOSURGXPNRQ XQW JHHIDM LGFRP H
IRU6+* V DQG \P DOHQAHSUHGHXY DQG HDE®! Z DM
WR YDOH FROMHWIRQ XMQJ UHIIRDODI UL SIRGFH O
SIGHDSS®!

) RIP XOMRQRSWP 1] DWRQ /&0 6

DQG +3/ & DQDOVHVFRP SBMG

\KHD @H DQG [Q YIMR GLTHIRQ
MGHVIQSURI B

$SSWRIPDMO -
ONK SHUSRUBE®! XQUWZ W
— N EDWK FDSDFIW

0R 3, 1(5$0$& WIIRDIB7&V

[ 895 1-" | | &A" $ 5*7*5%84

2 QRQJ DPRMWAV IFOGH FRPSBMRQ R WH 1Q YIMR
GIHWRQ VMG DQG SDFNDI Q) RSWP [} DWRQ Z WIQ WH
GHW\ER PROMV )RBZIQ) WY WH SRWEGI FDW
SIRRNSH ZI®EH IDOQHG IRU GHP ROMIMRQ DQG
WFKQRBJ\ WDQIHU \R \HD KHS JURXSV DQG \P DO
\FDBI IRRG HOMSWAHY 1Q $\WDP 0 HIKDD\D DQG
7USXD

$ QRXDO3WRI WIHW 8 SGDWYV , ,,7 * XZ DKDW.



' HBIOR 7THFKQRBJ IV
5X7$* ,,7* XZ DKDW

)6. "/ /% "-$0/ -*$5
46378&<-" | $&4: 45&

+XP DQDQP DOFRQ@W KDYH EHHQ IGFHDMQ) 1Q LXUDO
DG IRBMMUQIH DWDV R 1RWHDWY Q3D RWQ
U 1Q BW R FURSV OHWRFN DQG KXP DQ @HV
5X7$* 7 * XZ DKDWIY GHYHBSIQ) DQ LOMM HQM-XP DQ-
$QP DOS. RY TS XYHMQFH 6\ WP WDWHP SB V \P DWW
IPDILY DG $, EDVHG GHMAWRQ R IGHOM\  Z LGDH
IQAXVRQ/ DBIWFRP P XQWHY DQG \WKSSRWGDE GUYHQ
FROHYDWIRQ SODQQQ) 7KH AMMP DIPV \R P SIRYH
FRH IMMQFH B\ HODE@Y WP HO Z DIV DQG IQRP HG
UHVSRQH 1Q YXQHDE®! UHJ IRQV

5X7$*

891855800 65$0. &4

KH WP Z1O KHS WHGFH KXPDQ DG ZIGMH
FDWOM PIQPIH FIRS DQG SIRSHW ®W DG
\XSSRW FROHYDUWRQ HIRW WURXIK DFFXUDW DQG
WP HO LOMYHQARQ MDOR HIDEGN GDVI GUYHQ LOWI KW
IRUGQ \WMP ZIGOH PDQIHP HQVDQG XUDOVDI HW
SOQQ

IP DJ HVOEHBIG | RUP RGHOADIQIQ) XQGHU&:2 &2
DQG<2 /2 CDWMHWDFURW  DQP DAFOWHY 7HWQY VMV
IGHQNIHG DURXQG . D] WDQID : [@DH 6 DGRAMDY
. XP DUNDVD ) RAWEDQIH DQG 0 DQDV 1 DWRGDCBDUN

$SSW P DO - SHU
KUHMGFH X

SUBHIP DY FRAERIDWRQV IQWDWG Z W LGDH QMMM R
,@&D . D) WDQI D 1 DWRCDCBDWN . XP DUNDWY ) RUHAWMABDQIH
DQG 1D HYIURP 8CDOXUW' IMAIFWS\WDP

| &95 1-" | | &%" $5*7*5*84

7KH GH WSKDVH LOYROHV SURRASH | DEUFDURQ RQ | HG
WAAQY  DQG WP FDIEUDMRQ DAMWH IGHQNLHG | RBMV
ERXQEDY \IWA ' DD FRIBPWMG Z OEH XVHG R UH LCH

GHWPWRQ DFFXDR\ DQG GHYHBS D WHDOWP H DB

| UDP HZ RUNI RUFRP P XQW GIYHAP SBP HOEMRQ

$ QRXDO3WRI LHW 8 SGDWV , ,,7 * XZ DKDW.



& DSDFIW 9XL@BLQI $ FIYIMHV , ,,7 * XZ DKDW.



& DSDFIW 9X@Q) $PRAWAY
EX7$* | 7* XZ DKDW

SFD CPWPHZ FYQPTVS- BCE UBBJXOICH QSPHIBN
PO O XXEXHNBD XF

/ RKDUW KDWR! . DP XS GLMMFW
'DW  -DQXDU

SFD CPWPHZ FYQPTVS- BCE UIBJXOICH QSPHSBN
PO3V5" ( UFDI CPNAHFT

[ * XZ DKDW

' DW 0 DUFK

5FD OPMRHZ FYQPTVS- BCE UIBBIOICH QSPHEBN
PO O XXEXHNBD XF

1 * XZ DKDW

' DWM 0D\

5FD CPWPHZ FYQPTVS BCE BBJIOIOH QPHSBN PO
3V5" ( UFDI CPWAHFT

.1 * XZ DKDW
' DWM 6 HSWAP EHU



3URJ U8 SCDWV
5X7$* 7" HBL

' XUQY WH UHSRWMG \ HDU 5X7$* .7 HBLIREXVHG RQWIFKQREJ LHV WDW
HQKDGFH SURGXPWW \DIHW DQG P DWAIDCH | FIHQR | RUMDGMRDIDQG
WO IO  7KH FHOAH DGYDQFHG SUIRWFW 1Q SRMAY  \HHG
GHFRMWFDWRQ Z RROBURFHWIQ) NQRSHIDARQ DQG \KWIACDE®! P DWAIDO
UBMDFK . H GHYHBSP HQV LGFOGH [P SUIRYHG P DQXDO SUHAY 1RU
XQURP SRMAY SIRGFWRQ HIRRPIE DG \DIH VHHG GHFRWFDURQ
MIMPV P RGXOUZ RROFDUEQ) P DFKIGHY  DXVRP DG ELRP DW/I HHAQ)
IRUNQV DQG HDW® WU H WYGEHY RQ XMQ) EIRP DW DK DQG SRMAY

Z D\M DVFHP HQMARXV ELQGHWY

7KH NA IRFXV WP DICHG RQ VP S@\IQ) WXUDO SIRGXFWRQ SURFHWHYV

WGFQ) PDQMO HIRW IPSIRMQ) TXDOV FROARO DG H SBRUQY
P DWUDQUHX\VH | RUFLUFXOUHFRGRP \ RXRRP HV

WZD PDNQ) \R WBQEDWE]H VIH DQG TXDOV UHGFH
SIRGFAPWRQ WP H DQG LP SURYH DIWDQ HDIQIV 1Q FOMMY
DFURW 5DNMMMDQ DQG . DFKFKK & RP SBP HQBY G-MIQR
EIRP DW IHHGHY DIPHG R IPSIRYH N@ HIFIHF DG
UHGXFH GXGI HY IQIXHOHHAQ)

) DEUFDWRQ DQG WMAQ) R D PDQMO %IDZD \HHG
GFRWDWRU WOFIQ) HSRXH R WIE RO DG
@ [P SURVIQY SURFHWIQ) \SHHG 3URRWSH LP SUIRYHP HQV DUH

XGU zZzD IRU KDQEVIWH RSHIMRQ DQG ZIGHU
GHS® P HOADFUIRW OHIKRRG FMWMY/

N_—
< > " HYHBSP HQAR D P DQDOWWZ EDVHG SUAW | RUHDUWHQ

3RRASH R D \PDOWDB ZRRO FDWEQ P DFKICH

.la GHYHBSHG 1Q FRIDERIMRQ Z W 1* 2 VI RUGHFHQADD HG

&h Z RROSURFHWIQ)  SHVHDUFK IQUWDWG RQ ELRP DW DK DQG

SRMAY ZDWM FKDUDFWALL DARQ 1RU SRWMQADO X\H DV

FHPHOMRYY EIQGHY 1Q \XWBICDEGI FROMKPUWRQ
P DWMUDY

SFD CGPNPHZ

0 DQDCBUWIRU
( DWHQ7DZ D
0 DNQJ
UKDZ D 6HHG
' HFRWEDWRU

6P DOGFD®!: RR
&DEQ) 0 DFKICH
3RZ GHY %4RP DW/
) HHGHU
URP DW$\K
3RAMY : DM DV
NQEHY

1SNBS 6TF
4FDPS #FOFGDBY
SRAAY $WDOFOMMY 10
/IYHIKRRG | SDNMMDQ . DEKFKK
17)3 . RPHOZ RUHWYIO
3REHWIQ) | 4IMZ D FOMMY 0 3
. . RRCSURFHVRY

: 1* 2 VIQ+3 SDNIVNDG
SRFMIQ | b1 DD . DDWIND

(CQHJ\ SRAMAY FOMMY/1Q
SR . @V, %DUDVBXU $@DU
0 Dwupo | 7P DWSDQV SRAM)

XQW FROMKFIRQ
SHVHDUFK ERRLY

&TUN BUFE $ PTU

7KH 0 DQMO3UAW |RU ( DWHQ 7DZD DFKIHYHG 1P SIRYHG XQLRWP W DQG HDVH R

PROIQ) DI WUILHG 1Q RWP HG GHVLI QDAMWR HQNV 7KH \NWP FDQIGFUHDVH SURGAWRQ
YROPH DQG SUIRGFWFROMMGP.  \XSSRWY RYHU DUNDQ 1DP IOV DFURW
IGHQNIHG SRAMY FOMMY 7KH %0Z D 6HHG' HFRWF-DWRUGHP ROMIDWG WHEXFHG RO
\SDWIQ) DQG EHWMU GHFRWDWRQ TXOIV GXAUY) OF WMD) ZIW [HG GVHO

UH LGHP HASDQEHG R P SURYH NHHOHSDUDARQ

7KH : RRO&DWEQ) 0 DFKICH WHDFKHG WH SUIRRAWSH WO H DQG Z IOEH [IHG \WWMMMG
WURXIK . KDP WU 1Q %<XM W P RGXOU G-MJIQ VXSSRW G&FDOZ RROWSHY  SURP MQJ

\LJ QUIEDQAVDMQI VIQ SURFHWQ) DQG WDQSRWWFRUV

3RZ GHY %RP DW') HHGHY XQGHZ HQAI IHT WD WDWWKRZ HG [P SIRYHG \MP SHUDVMUH
XQURP W DG WHGXFHG IDWXH QHZ WURZ 1HHG YDUDQN DUH EHQJ) | DEUEDWG |RU
FRP SDUDAYH WAMAQ)  SHVHDUFK RQ ELRP DW DVK DQG SRWMY Z DMM X\id) DWRQ EHJ DQ
Z W P DWAIDOFKDUDRWMU] DWRQ DW,,7 ' HBL DQG ,,6F %4QIDOLX DIP HG DWFRQMHWY
(QEXVAIDCDQG DANDQZ DVIM QR XVDEG! FROIKFWRQ DEGMYHY



' HBO'R THIKQRBI LV
5X7$* ,, 7" HBL

. "/6"-13844'038&" 35) &
5T 8" ", (

3RMY FOMMY 1Q SDIWMDQ SDUWEXOWD 3RRQFKKDUL
Y@IH QDU %DDBXU O RQ WDAWRDO P DQXDO
PHWRGY IRU SIROFAQ) HDWHQ \BZDV  JUGGBV

$WNDQV\KDSH DQG \WQ QY WH VBZ DVEH R 1 1UQ) WHP

XMQ) OHY R PXWIG KXWN DQG GXQ) FDNAV D \BZ

DQG SK\ MED® GHP DQAQ) SURFHW 7KH 0 DQDCBUAW I RU
(DUWNHQ 7DZD ODNQ) GHYHBSHG E\ 5X7$* ,7 ' HBL
DPV VR DWIMVWHH DWNDQ/ B\ HDEGY XQAURWP

KDSIY)  IPSIRIQ) SIRGAPWW DQG HKDQFIQ)  \WH
TXDONV R WH | LQWKHG \BIZ DV

5X7$*

891855800 65$0. &4

7KH P DQXO SUAW Z L@ HDE®I DWDQ/ VR SURGXFH
WBQEDWE] HG KUK TXDOV \BZDV ZIW ®W SK\MEDO
HIRWIGFUDMQ) GDI® RXVEBXDQG LGFRPH  WSURP RV
HRRPIE HPSRZHPHQV R UUDO SRAMY Z KB
SUHYGQ  WHU WDGMRDO FUDIW 3RMQADO DGRSWRQ
DFIRW FOMMY 1Q SDMNDQ DQG * XNDW FRXG
VJQUFDQ® HIXDFH OHIKRRG RSSRWQWAV DG
UHJ LRQDCBURGXPWRQ FDSDFIW

/ DE GYHCBURRWSH GHYHBSHG GHMJ QP RGLIFDWRQ/

QM) IDMG | URP 1 1HT REVHYDUWRQY LQUAXMDQG - KDNBUMR
1P SURYH X\DELDV DQG SUHYHQAFUDFNGQY

SWRRNSH FRW H SHAWMG
SURGXFWRQ FRWEHUXQW -

&XUHQD CRQH 3DWZHIKISVZ W GFDAL* 2 V
HOAMSUHQHXY DQG | DEUEDVRY DUH SOQHG I RU
P DQX DRMUQ) GMHP LODWRQ DQG P DIQMDGFH VKSSRW

| &95 1-" | | &%" $5*7*5*84

7KH XSFRPIQ) SKDH IGFOGHV GHMIQ 11CD0 DWRQ
| DEUFDWRQ DQG WMAQY R WH [ LCDOSUIRRWSH | RIBZ HG
B\ IHG WDY DG WFKRBJ\ GMWHP ICDWRQ DPRQY
SRAMAY FOMMY %MQHW P RGHY \WKFK DV BHQBIOX\WH
DQG FRP P RQ| DFIOW FHQMY Z LOEH H SBUHG R HQXUH
DI REDEION DQG Z IGHVSWDG DERSWRQ

$ QRXDO3WRI LHW 8 SGDWV , ,,7 ' HB&L



' HBO'R THIKQRBI LV
5X7$* ,, 7" HBL

#) %" 8" 48800%8$035*$" 50 3

7KH %07 D VHHG 6HP HFDLBXVDDFDWEXP  DORNRZ Q
DVWH P DUNGQ) QAWIY D YDBDE®! | RIMASIRGXFH XVHG [Q
$\XYHGF PHAFICHV DQG DV D QY 1AW ,Q I@JIHV R
%AMO GMAIFW 0 DG D 3UDGHWK  KXQBBGY R 1DP IOV
GHSHQG RQ UKDZ D \HHG GHFRWWEDWRQ DV WHUSUP DU
OHIKRRG +RZ HYHU WDAMRQDCP DQOOKHEY P HKRGY
H SRH ZROHY PRWD ZRPHQ \R \R[ IE ROWDWFDX\VHY
VHYHUH WNQ IWIMMRQ DQG EQAMY 1Q DEGMRQ R EHQY
\BZ DQEG SKVED® HKDXW 5X7$* .7 ' HBL
GHHBSHG DQ IPSIRHG PDQMO %KOZD 6HHG
' HFRWFDWRU \R PDNH WH SURFHW \DIHU IDWMU DQG
PRW HILFIHQN VKSSRWY ERM KHDOM DQG LGFRPH
VHEXUW LQWHVH UDCFRP P XQWV

5X7$*

* 1"$5

7KH GHFRWDWU BGFHY HSRWB R W[IE RO
PIQPIHV WNQ MUV DG PSRV SIRFHWQ)
HIEHP B XS W WHQKDGFHV Z ROHU \DIHW
SDWFXOW® |RU ZRPHQ DWNDQY DG \XKSSRW
\XWEICDE®! IGFRP H WURXI K LP SURYHG SURGXPWW DQG
BOFHG GXGIHY ) XMH MWIMRQ/ FRXG DOR EH
DCDSWG |RU FDWHZ GHFRWIDMRQ H SDQEQ) W
DSSTFDEIMN DQG \RFIDAP SDFW

SURRWSH OE WMMG Z I DUNDQVIURP 0 XERAL 0 DGK\ D
SWGHK' IHHEEDFNFR®IFWG | RUGMI QLP SUIRYHP HOADQG
I IHG GHS® P HQABUHSDUDMRQ

SURRWSH FRW H SHAMG VR UHGXFH
Z W G-MJI QRSWP [] DWRQ DQG EXBISUIRGFFIRQ

. DXQDK 6 RAIHW 3UDEKDVBDWIQ DVWH @&FDAL* 2 | IHG
SDUHWNXSSRWY WA DQG DURDQHQI DI HP HOV

[ 895 1-" | | &A" $ 5*7*5%&4

7KH XSFRPIQ) SKDVH IRFXAHY RQ WHIQQ) WH FXUWHQV
SUIRRWSH EDVHG RQ DUWNDQ IHHGEDFN IRBZHG B\ |IHG
WA 1Q %-AMODQG GHDUE\  FOMMY VR DWHW SHURWP DFH
DQG GXUDELOV ) XUWHUGHW QP SIRYHP HQNV Z L@V HWHDMHU
RSHDWRQ WHGFHG PDQOO HIRW DG VP SOLG
PDQXIDPMUQ) 2 GFH YDIEDWG WH XSJUDGHG YHWMRQZ LOEH
GHS® HG | RUZ IGHUXVH DQG DGDSWG | RURWHUQUBURFHWIQY
DSSTFDWRQY\VXFK DVFDWKHZ GHFRUMWFDWRQ

$ QRXDO3WRJ WIHW 8 SGDWV , ,,7 ' HB&L



' HBO'R THIKQRBI LV
5X7$* ,, 7" HBL

4. "--4%$"-&800- $" 3% (
C"8) T &

,QEDV XUDCZ RROHARU HVSHRIDD 1Q UHI IRQY @H . DFKFKK
+(P DFKDCBUDGHWK 7HDQI DD DG SDVIVINDQ | DFHV VHYHUH
FKDOQJHV 1Q SURFHWIQI FRDUH GHL ZRROGH R WH
DEVHFH R \PDO DIREDE® DG HIEHQ FOEQ
WFKERBIHY $WNDQ/ DH IRFHG R D RQ RXAVEDMG
P DQDOMPKQT XHY RUOU H IQGXMAIDCFDUEQ). XQW \WDWDUA
FRW® DQG XQXMWEG! IRU GFHOADQHG SIRGAUWRQ 7R
DGGUHW WLV 5X7$* 7' HBL Z W \XSSRWWMURP WH . KDAL
DQG 9IMIH ,QGAMAHY &RPPIWRQ . 9.& IV GHYHBSIQ) D
\P DOVFDB! P RGXOU ZRROFDWEQ) PDFKICH \R SURFHW
FROUH ZRRO HIIFHQ® DG WMYH WH QHIXRRGY R
WDGMRIDCY RRCBURFHWRLY DQG FUDI WFGMMY DFURW ,QED

5X7$*

891855800 65$0. &4

7KH P DFKICH Z LOHDE®I GFDOSURFHWIQ) R FRDUH
ZRROHIP DAY WH GHHG \R WDQSRWDZ  Z RROR
GWBQNDFIONVDQG \DMQ) DIRXQG — ONK DD SHU
XQW W LOBEXFH GXGIHY  HKDGFH | EEHUTXDOWV DQG
UMYH WDGMRQDY RROFIDIWE SURYIGQ) DINDQY Z W
WFKQRBJ\  \XWPE®! IRU GHFHOADOQ HG  SURGXFWRQ
WHUE  WWBIQQ) XDO OHIXRRGY DQG SURP RWY
FILFXOUWM WBI HFRQRP IHV

SURRWSH | DEUFDWAG DQG BHDG | RUINHG WAV WIURXT K
1* 2 . KDPUIQ. DFKFKK * XNDUDW

$SSWR SHUXQWDI | REDE®! | RU
DAUYDQJ URXSV DQG FRRSHUDWYH RZ CHIKLS P RGHY

1* 2V . KDPLU&I3 ( DIWHQ7XQH ' DNKQ' IDUHV 8P XO
70XVADQG . XOL: KPV .9 &

| &95 1-" | | &%" $5*7*5*€4

KH CGHW WSV IGFOGH IGFRSRIDWY  GHMJIQ
P RGLIFEDWRYY LOR WH SURRWSH FROIGXFWD 1Q KRXVH
WDOWXQ/ Z W 0 DKXD ROEDVHG Z RROEDWKIQ) DQG
WDQSRWMEY WH LP SURYHG XQWWR A0 RUI LHTS WAMALY
7KV ZI@EH IRBZHG B\ GHP ROMDMRQ DG WDIQQ)
ZRIWKRSV |RU ®FDO DWNDQY \R DWHW P DFKICH

SHURUP DQFH DQG X\DELOV 1QUHDA IHG FRQEAWRQY

$ QRXDO3WRI LHW 8 SGDWV , ,,7 ' HB&L



' HBO'R THIKQRBI LV
5X7$* ,, 7" HBL

108 %&3: #0. "44 "' &&O&R3'03
1055&3: "/ %05) &3, */ 4

Q DO SRAMY FOMMY R SDMADQ HSHADD 1Q
YDUVEXUDQG $@ DU P XWIAG KXN LY WH SUP DY EIRP DW/
IXHOXVHG IRUILUCQY HDWMHQ SRMMY  7UDGMRD®  SRWAY
P DQO® |HHG EIRP DW IQR WH NV 11UH FKDP EHU Z KIEK
®ODGV R XGHHQ KHDWGMABXWRY  LGFRQMMQN SURGXFW
TXDOV DQG KUK SK\MEDOGXGIHY 7R DG WY 5X7$*
7" HBLKDV GHYHBSHG D 3RZ GHY %RP DW) HHGHS-D BZ
FRUW®FD® DCDSWEGH W MP GHVLI GHG VR HOXUH XQULRWP
1MUY WP SHIDMUH UHGXFH P DQDOH | RWDQG LP SUIRYH 1XHO
HILEHGR 1Q\P DOMWDG! SR NQY/

5X7$*

* 1"$5

7KH I HHGHY WHGXFH P DQMOIDW XH B\ BHTXLQ) RQD
RH RSHDWRU DFKHYH 1LY WP SHIDWUHV XS R

,& DG GDG R FODQHU FRP EXWRQ Z W GZ HU
HPIWRQY 7KH DUWH H SHAMG \R IPSIRYH SRMAY
TXDOV WHGXFH SURGXFWRQWP H DQG SURP RM DGRSWRQ
R FODQHU PHFKDQ] HG 11U SUDFWFHY DFURW XUDO
FOMMY

4$388 ' &8/83' 03105583: "/ %
05) &3, */ 4

6FUHZ DQG KDQG | HHGHWI LHG WAMMG [Q 3RRQFKKDUL
%DUDVEXU DQG %HW DU $@ DU WURZ | HHGHUXQEHU
OERDRY WY

+DQG) HHGHU- _BFWZ ) HHGHU-
_TKURZ ) HHGHU-

1* 2V . KDPLU&I3 ( DUHQ7XQHV ' DNKQ' IDUHV 8P XO
7UXMVDQG. XOL: KPV .9.&

| 895 1-" | | &%" $5*75*€4

7KH WURZ 1HHGHU SIRRASH ZI@EH OF WMMG DQG
WHQ GHS®\ HG |RU I HG FRP SDUMRQ Z W DIUEIRP DW/
IHHGHY $WDQ |HHGEDFN Z LEH FRBFWG \R UH ICH
GHVJQ SDUDP HMY | RUXVDEIOV \WP SHIDWUH \WDELOV
DQG HIFIHF EHRW Z 1GHU GMWHP ICDWRQ [Q SRAMY
FOMMY DFURW 5 DIDVMKDQ

$ QRXDO3WRI LHW 8 SGDWV, ,,7 " HE&L



' HBO'R THIKQRBI LV
5X7$* ,, 7" HBL

$)"3"$5&3%5" 50/ 0" #0. "44
“4) "/ %#30, & 1055&3: " 4
$& & 557064 #7 UR34

URPDWEDVHG SRZHU SOQN DQG SRAMY  LQGXVAHV
JHQHDW QU H DP RXQVR Z DViM P DMUD\XFK DV ERARP
D\ DQG EURNHQ SRAMY IIDIPHQN ZKIEK DUH WSIED®
Q\FDEHG DQG DGG \R HOMRPPHQBO BDG 7R H SBUWMA
KWBACDE®! BXH 5X7$* 7 ' HBL 1Q FRIDERUWMRQ Z W
3XQDE 6\ & RXQFIO RUBFIHGFH DQG 7THFKQRBI\  36&67
DQG ,QEDQ QMMM R 6FIHIFH %QIDOX IV ZRINQ \R
FKDIDPWU H WHVH P DMIDY DV SRMQADO FHP HQMRXY
ELQGHWYIQFRQFUAM DQG RIMHUEXGIQ) P DIMUDY

5X7$*

89185 580065$0. &4

3UHP LDV (1QEQV IQEFDW WDWAHYHUDOERARP DK
DQG | ® DWK \DP SV FDQEH IGFRERIDWG IQR FRGFUHAM
ZIWRW HWQLH SWH WDWHQV 7KH ZRW KDV
SRMQADOR UHGXFH FROMKPWRQ FRWV P LQP [} H Z DM
GMSRDOMKHY DQG BZ HU&2 / HP IWIRQY/ B\ SDUWD@®
BSOFIQ) FHP HQAZ IW WA\ FBIG P DWUDY

$"45% (" %b&45% ( 0" 039 " 3: 1035-"/ %
$& & 501$% #0. "44#0550. "4) 4". 1-&

& XUWHQAD DWNH GHVLI QDQG FKDUDFWMU DARQWERI H Z W
RQIRQ) OE WMWY DQG P DWUDIDDOWY

MY D SURSRMWRQ VR XWD) H P DWIDCY. KIFK
RWHZ VH IVWHDWAG DV Z DMM

36&67 ,,6F % DAX

| 895 1-" | | &%" $5*7*5*84

7KH G{WSKDVH R 5 ' ZIOIRFXV RQ DCGHMQ) WH
MMH R FKEUGH J DV BHBDVH REVHYHG 1Q FHWIAQ WSHY
R ERAMP DK Z KHQ X\HG 1Q FRIFUMW ) XUMHUMMGHY
Z1O IOROH GHYHBSIQY)  SUHAHDW HQV P HWRGY DQG
FRP SRMRQDO DAYWR HQV VR HQXUWH \DIH  GXUDE®!
DQG \FDDE®! DSSTFDWRY/ R WHH P DMUIDY 1Q HFR
FROMKPURQ

$ QRXDO3WRI LHW 8 SGDWV , ,,7 ' HB&L



& DSDFIW 9X@Q) $PRAWAY
5X7$* |, 7' HBL

5BIOIH POSVMI. BB #FBE . BLIH 3FHPCBME PATIPQ 1PUFY, IO
5X7$* 6P DUAO LADJI H & HOWU %N POTLEBUPO

0 DQGDXWD 6RQUSDW+DUDD, - $@ DU 5DNOWKDQ, — 0D\
-DOXDU

, OPXMEHF 41 BSICH8 PS.TI PQ®S
1PUWFST

7XQD 5DVDGID /RGDQL  %KXM
* XNDDW, — ) HELKDU



3R] W8 SGDWV
5X7$* ,,7 SRRINHH

'XUQ) WH WSRWMG \HDU 5X7$* ,7 SRRUHH FRFHQADWG RQ
GHVHBSIQ) FRWH [HPWH \P DOMWD®! WIFKGREJ LHY WDWDGGUHW NA
OHIKRRG FKDBIQ HV 1Q XXUDODQG KI WHIIRQY 7KH FHOAMY SRURIR
HP SKDM]. HG YDOH DGGMRQ LQ DJ UEX@MUIDCDQG CVMUDA [EHUSURFHWIQ)
BOAWRQ R PDQOOGXGIHY DQG WWIICDE®! SIRGFWRQ 0 DU
DFKIHYHP HQW IGFOGH WH G-MJ Q DQG | DEUFDWRQR D P XGV/P LGMGH
KXWNQ) PDFKICH D KHP'S IIEHUGHFRWEDVRU DQG D BZ FRWAM® \ DU
GHQ XQW (DFK WFKQRBJ\ \KXSSRW XUDO FRP P XQUAV WRXIK
IPSRYHG HIFHG DIIRGDEON DQG DGEDSWEIN IRU HD KHS
JURXSV 1* 2 V DQG P DOHOMSUMAY

7KH N IRFXV WPDIGHG RQ PIGW SURFHWIQ)  \KWBICDE®! | LEHU
H WDPWRQ DQG W] WB! IGRYDWRQ VR VAHQ) WHQ UXUIDODYHIKRRG \ WP V
LOWH +(P DO\ DQDQG DARQQ) B IRQY

' HHBSPHQN R D FRP SDFW P XGNP I@®BW GH KWNQJ
@ P DFKICH GHMJ CHG | RUP DU LCDA DUP HY 1Q KIE@ WAUDIO 7KH

IQMYHQARQ P SQIHYV SRWKDYHWSIRFHWMQ) P IQP [} HV
GXGIHY DQG HKDGFHV RABXWTXDOV | RUYDURXY P QW
WSHV\XFK DV 1Q) HUP LGMDQG EDIG) DU P IGIW

) DEUFDWRQ R D KHP'S GHFRWEDVRUP DFKICH Z W GXDO
URBUP HFKDQWP \R H | ELHQU VHSDUDW | EEHUIURP WY
7KH GHMJI Q| RFX\VHV RQ GXUDELON @FDOP DQXI DFVMUDELDV
DQG WHGFHG PDQMO ADIQ SIRPRWY  KHP'S EDVHG
OHIKRRG RSSRUMQWAV 1Q 8 WIADNDQG

"HMIQ R D ®Z FRWM®I \D) GHQ WKRRBI\ IRU
\PDOWDBI \DWH PDQIDRMUAHY  7KH  \X\WP
IGFRERIDWA WP SHDWMUH FRQARO DQG (RN WNHQ
PHRKDQWPV R HQXM HHQ FRBU DEVRSWRQ DG
SUHYH [ EEHUIQMI UW HQDET WXUDOW] W FOMMY \R
P DIQBIQ TXDOMW Z KI®! FXME) OERUH [RW

1SNBSZ 6 TF &TUN BIFE
5FDl CPNRHZ|  4FDWPS predeteate S
0 XQO LaBW $IWR ) DP HY 6+* V XUX
THIOWNQY | qpi by | HOMBAVIOHS
0 DFKICH 8 \WILDNDQG
+HPS
. HERUEDRL ) IEHU SWNDQV 1* 2V

0 DFKICH SBRFHWQ | 6+* VIQ8WUDNKDQ
IRZ FRWGID
<DW' \HQ
THFKQRB®I\

7H B! BLOINVDUHH FOMMY/IC
. HDYIQY 8 WIUSUDGHK

7KH 0 XQNO I®W' H KXANQ 0 DFKIGH GHP ROMDMG HIKDGFHG  SIRGAWMW DQG
FROIMMQNGH KAWNQ) TXDOV DFURW GlLIHBHQAP LMW YDUHMAY  WUHGXFHY P DQXDO
SRXQAQ) HIRW DG IGFUDVAV\ IHT SUHSDURY |RUGHS® P HOMMRXIK 1* 2 V DQG
| DUP HUJ URXSV1Q + P DFKDCBUDGHWK DQG 8 WIADNKDQG

7KH +HP'S ' HFRWFDVRUO DFKICH DFKIVHG D SBRFHWQ) HIIFHR R —  ZIW
- N KRURX\SXW HDE®) FEDGHU IIEHU H WDPWRQ DQG P SIRYHG Z RINQY

FRQGMRQY | RUKUDCDUDQY  MWKSSRW WH JURZ W R VKWIACDE®! KHP' S EDVHG LXUDO

HOMSUMAV\WURXI K GFDCP DQX DRMUQ) DQGWDIQQ) [QMDWHHY

7KH /RZ FRUWWBID! <D ' \HQJ 0 DFKICH SURYIGHV DQ DIl REDEGI DQG P HFKDQ] HG
DEMIDWH VR PDQOOG HQ)  WHQXUAV XQLRP FRERUDEVRIBWRQ WHGXFHV SK\IEDO
VADIQ DQG PDIQEIQY MO TXOOV ) IHG YDIEDWRQ DQG GHP ROMDARQ Z W \WH
9 DUDCDM_ MO FOMMUDUH SOQEHG | RIWH GH WSKDVH
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0 LW \XFK DV 11QJ HU P LGW | R VOP IGBW DQG EDW) DU
P IGMDUH WBS®! FUIRSV DPRQ) \P DODQG P DU QDO D HY
1Q QD HSHFAD® 1Q 8 WIDNKDQG DQG +LP DFKDOBUDGHK

+RZ HYHU WDGMRQDOGH KXWNQ SIDPWEHY XMQ) KDQG \RRY
@H 2 NKQ DI OERUIQMOMH WPH FROXPIQ) DQG \ IHG
LGFROUMMOQATXDON 7R DGGUHW WHVH FKDGIQI HY 5X7$* .7

5RRUNHH KDV GHWJ QHG DQG GHYHBSHG D &2 FRWVFRP SDFW
PXQ/PIGW GH KAWNQ PDFKIGH DPHG DW [P SBRMQ)

HIEHP WOFAQ GXGIHY DQG HKDFIQ) WH OHIKRRG
R UXUDCP LG URZ HYDQG SURFHWRLY

5X7$*

* 1"$5

7KH IQMYHQARQ SURYIGHV D P HFKDQ] HG \ROWRQ \WDW
I QUEDQ® WHEXFHY P DQOOMERU Z KB P DIQBIQICY

KUK TXDOV JUDIQ RABXW 7KH WK MP v P RGXDUGHMI Q
DQG DOMWEE®! VAW VDRZ XVHW VR SURFHW P XGB!

PIGW YDUHW ZIMW PIQPDO HIRW W SRVIZE®!

WKPMUH DQG MP S RSHIMRQ P DNH IWAXMIE®! |RU
\PDO FRRSHDWHV 6+* V DG XDO SURFHWIQ)

FHOMY SURP RWY) GHFHQAD( HG SIRFHWQ) DQG BFDO
YDOH DGEMRQ

4, "--4%"-&. 6-5*. =-&U&R) 64, ¥ (
L") T &

3URRWSH GHYHBSP HQADQG WMWY FRP SBMG P DFKICH
VDG |RUGHSE P HQV

SHUXQWDI | REDE®! | RUFRP P XQW
GIYHOEXUFKDVH RUUHQRAP RGHYYID 1* 2 VDG
CUDCHOMBUMAY

$JUEXQMUH WFKQRRI\ P DQDI HP HQADJHQR +1P DFKDO
3UDGHWK DQG 1* 2 $FFKDULIQMI UDWG GHYHBSP HQADQG
\RFIDCY. HIDUH VRFIEW NKOX

[ 895 1-" | | &A" $ 5*7*5*84

7KH QH VWU H LOROHV U H \FD®! | IHTS GHSE P HQVXVHU
WDQQ) DQG FRBFWRQ R SHURWP DQFH IHHGEDFN IRU
HIQQY WH GMIQ 5X7$* .7 S5RROHH SDQV R
FRDERDM ZIW 1* 2V DQG DJUFXGMUDO DIHFHY |RU
FRPPXQW GMO IQWMB@MRY/ DBQ ZIW FDSDFIW
EX@Q SWIWPV DQG PDUHN GNDIH IQUDWHY \R
IHQ) WHQP IGMEDVHG XUDADYHIKRRGY

$ QRXDO3RJ LHW 8 SGDWYV , ,,7 5RRUNHH
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+HPS D YHUDWBI QDWMWDO IIEHU FIRS KRGV PP HQH
SRMQMDO IRU HRIUHQED WWH SRGFWRQ DPG
\XWIACDE®! OHIKRRG J HHIMRQ 1Q XUDODUDV +RZ HYHU
WDGMRDO P DQOO HWDFMRQ R KHPS IIEEHY IV \BZ

OERURXV DQG LGFRQUMMOQNP DNQJ MKXQAMIE®! | RUVFDILY

SURGXFWRQ 7R DCGUHW WY FKDBIQIH 5X78* ,,7 SRRUHH 1Q
FRIDERIDWRQ Z W $$J DDV ) HGHIMRQ 3ISDORW &KDP RD
SWIDNDQG KDV GHYHBSHG D FRWH | HAWYH DQG H I FLHQW
KHP S GHFRUWFDVRUP DFKICH \R \XSSRWWEBFDCDMWDQ/ 6HD

+HS * WRXSV 6+* V DQG WP DOHQAHSUHIHXY 1Q SURGXFIQY

KUK TXDOWVKHP S [ LEEHWY/Z W P LQP DAGXGI HY

5X7$*

* 1"$5

7KH P DFKICH HDQFHY SIRFHWQ) HIFIHGR. -
N KU — HIEHRP ZKOIHEFQ GXGIHY DG
OERUFRWV WSURP RMV YDOH DCGMRQ IQKHP S EDVHG
SIRGFEW \KSSRW HR 1UHQED DO IQRMAHY DQG
FROAEXWV \R \KWIACDE®! LGFRP H JHHIDWRQ LQ KIG
DDV / RFDOP DQXI DRMUQ) DQG UHQEICP RGHY WIRXIK
1* 2 VIXUMHUHQUXUH DFFHVWELDA DQG \FDOELDV

130505; 1& 0% 0' 5)&) & 1
%8$035$"503. "$) Y &

3URRWSH GHYHBSHG DQG FXUHQ® XQGHMMAQ DQG
SHURWP DQFH HYDODWRQ

SHUXQW \XWRE®! | RUFRTFWYH
RZ GHYKLS P RGHY RUBHQBIOX WP VWURXI K
1* 2 VDQG6+* V

$$JDDV) HGHIDARQ 3ISDORW' IMAIFV& KDP RD
8WILDNKDQG — SIRMAQ) RQ J URXQG FRIDERIMRQI RU
WMAQY WDIQQ) DQG FRP P XQW RXWHDFK

[ &95 1-" [ | &%" $5*7*5*84

7KH XSFRPIQ) ZRW IGFOGHV SHURP DGFH WD XQGHU
YOUIQ) 1HG FREGWRYY IRBZ HG B\ RSWP [} DWRQ R WH
WROU DG 1HHG UMM IRU HIDGFHG HIFIHR DQG
GXUDELOV ) HG WMAD) Z W 1* 2 VVDQG FRP P XQW J URXSV
Z @YDEEDWM WH P DFKIGHV X\DEIOW ,Q SDUDTBIO WDIQQ)
SIRIWPV GHP ROMDWRQ Z RINKRSV DG YDOH DGAMRQ
IQWDAWYHVZ IQEH FRQGXPMG VR SURP RIM DGRSWRQ

$ QRXDO3WRJ LHW 8 SGDWYV , ,,7 5RRUNHH
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7KH WRKQRBI\  ZIOHQXH XQARP GHQ WGXFH
P DQXOH | RWDQG SUNVHYH [IEHUTXDONV WHQKDQGFHV
SURGXPMW DQG RXABXWIXDDW | RUKIDOM®! SURGEHY
\XSSRMWY OHIXRRG J HHIWRQ DQG P RGHY] DARQR
WDGMRIDOG HQJ SUDFWEHY

%R7&01. & 50' -08 $045
% &7 ( 5&$)/0-0( : 50 % &4*,
4" 38&: " 3/

7KH WDGMRQDOP DQDOG HQ) SIRFHW XVHG E\ \P DOMD®!
\DUWH P DQX DRMUAY DQG MBI DMEDQY LQROHV KUK OERU
LCBXW IGFROIMMQVUAKOV DQG SRRU FRBU XQRPIW 7R
DCGHW WHH FKDBIQIHV 5X7$* ,7 SRROHH KDV
GHYHBSHG D BZ FRWWP DOVFD®! O\ DG HQJ P DFKICH
WDWHDEGN DUDQV VR DFKLHYH SUR HWIRQDOB HQ) TXDOV
DW DQ DIREDEG FRW 7KH IGRDWRQ IRFXVHV RQ
PDIQBIQQ) MO |IEHU IQMIUW ZKIBI HQMXUQ FROUMMQN
FRBU TXDOW DQG WHOXFQ) WH GXGIHY DWRFIDMG Z IW

PDQOMBHQY

130505: 1& 0% 0' 5) &4%, : " 3/
wal(."$)7&

SRRWSH GHAYHBSHG H SHIP HOROMMY) IVRQIRQ) R
YD@EDW SHURWP DQFH DQG [ LEEHUTXDOWV

SHUXQW-DI I REDEGI IRUL* 2V
FRRSHIDWHY RUDMYDQJ URXSVR RZ Q RUBHQV
FR®PWYHO

9 DUDCDVL61DI7H WHI & GMMU 0 60 (8 WUBUDGHWK —
FRIDERIDWY | RUIHT YDEEDWRQ DIMYDQWDIQQ) DG
UHI IRDAGHS® P HQAR WH G HQJ WIFKQRRI\

[ 895 1-" | | &A" $ 5*7*5*84

7KH XSFRP 1Q) SKDVH LGFOIGHV SHURUP DQFH WD R DWHW
FREBUXQLRP W G H I1f DARQ DQG MM | EEHU SUNVHYDWRQ

) IHG GHP ROMIDMRYY [Q IXUIDOWM] WBI FOMMY Z [OFRMFW
XVHU THHGEDFN | RUGHVI Q UH IGHP HQW +DQBV RQ WDIQQ)

DQG Z RINKRSV Z L@EH RU DQ} HG | RUDMYDQYDQG 6+* VR
SURP R DGRSWRQ DQG \NOGHYHBSP HQV

5X7$* $ QRXDO3RJ LHW 8 SGDWYV , ,,7 5RRUNHH
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5BXIH DVN 8 P.TI PQPO. VNI. N#HU
% VILICH. BD XOF

" HSDU® HOAMRI +\ GLR DQG 5HQHZ DE®
(QHW\ ,,7 5RRUINHH, ) HEXXDU

1BSIDIBUPOD U " MICEB' BSNFSI?
' BBBCE " HP *CEVTUEBMYI ICLIPO

3DQVDI DU 8 WIIDNKDQG, — 0 DUFK

H#VINE # BBULYQP 1BS.DIBUPO

Y<KDWDWO DQGDSDP 1HZ ' H®&L
‘DW - O0DWK

5BJCH DVN 8 PL.TI PQPO) FNQ
% DPSUDBUCH. BD IF

' HSDUP HOARI +\ GUIR DQG 5HQHZ DE®
(QHU\ ,;75RRUNHH, 2 FVREHU



3URJ U8 SCDWV
5X7$* ,,7 %P ED

" XUQ) WH UBHSRUMG\ HDU5X7$* 7 %P ED\ GHYHBSHG DQG | IHT \WMMG D
WQH R WFKQRBI LV | REXVHG RQ UHQHZ DEG! HQHJ\ DSSTFDWRQY/ DIW
SURFHWIQ)  DQG SRWKDYHWAP DQDJI HP HOMR HKDGFH DUDODHIKRRGY
H IOMYHQARYY IGFOGHG WH 6RDU+\GIR ' IMMBU 6+ | RUVKWIACDE®
K GRRO SIRGFWRQY WH 0 XQ/3XISRH 3URFHWRU 033  IRU PXQ/
FRPPRAW XWDO SRFHWMQ) WH &@PDM $IQRWMF 2 QRQ 6VRIIH

BWKRMUH &%$2 66 IRUPIQPL Q) SRMKDUYHWWEMHY DQG WH ,QM@ HQNV

6RDU&KDUH &RQARDU 6&& R [P SIRYH EDMAY SHURWP DQFH 1Q \RDU
PIQLIUGY

7KH NA IRFXV P DIGHG RQ | HG YDIEDWRQ GHWJ Q RSWP 1} DWRQ DG
HWIEQKQ ®FDO PDQIDAMIQ) DQG GHSE P HOV SDUZHIKISY \R
HQKDGFH LXUDODHIXRRGVWURX] K IQIRYDWRQ DQG WIACDELDN

" HYHBSHG WH 6+ 1RUIXHOI HH K\ GIRVRCBURGXPURQ | IRP
l, WRH GHP  DQG RMHUERBIQFDY UHGXFIQ) SRUAKDUYHWW

BWH DG FUDWY X0 OHIKRRG RSSRUMQUAY  7KH

6&8& ZDV GAMIQHG R HKDGFH EDMAY HIIEIHR DQG

@HSDQIQ\RDUP [ JUGV [P SIRIQ) HHJ\ UHIDEIOW | RU
R JUGFRP P XQWAV

'HJQHG D@ GHSBRHG WH 033 IRU FKURQU
GFRWDMWRQ SXOH PIGY DG IGXU PDNQJ  7KH
@ FRP SDPWXQWUHGXFHV GXGIHY 1P SURYHV SURGXPWIW

DQG HDEGN 6+* V DQG )32 V \R XQGHWENA P XA FURS
SURFHWIQ) DQG YDOH DEGMRQ DWIKH YaBI H BIHO

*3' ’ " HHBSHG WH  &$2 66 ZIW ,R7 EDVHG P IFUR F@P DM
>ﬁ" . = FROAROR P 1QP [} H RQRQWRIDI H ®WHY DQG H WG \KHD
I, QHXS VR VHYHQ P ROMY 7KH P RGXOU WHWR WFRP SDWE®!

GMJQ XSSRW IDPHU FRRSHIDWHY DG )32V IQ
PDIQRIQQ) WPE®I \XSSO® DQG IGFRPH XQEHU YDULQ)
FOP DWF FRQGMRQ/

1SNB&Z 6TF &TUN BUFE

5FDI CPAHZ AFDPS il bty
5HQHZ DEGI
6ROUAGR | (QHJ\ 6+% V 1* 2V (XDO B HY
" AL 6+ $IR HOAMSUHGHAY
SURFHWIQ
OXW3XSRH = $IWR 6+ V)2VIDO |
RFHWRU 033 | SURFHWQ) | SURFHWIQ) FOWMY
&P DMSICRME,  $JW3RWV oK
2 QROGWRDIH | +porwy | )PP HW)F;?/HW*" FDSDFIW
EWKPMH &$2 66/ 0 DADIHP HQ EDVG

QM@ HQ\BRDU|  5HQHZ DEG 6ROUP 1L JUG
SKDUH&RQAR®L  (QHJ\ | RSHDRWY 1* 2V 5( -
6&& 6\\IMPV GHYHBSHY

7KH 6RDU+\ AR IMMBIUGHP ROMDMG VWRQ) | IHT SHURWP DPFH HDEQY AUDCB+* VDQG
\P DOHQMSUHY R FROHWXQRS |GZ HY DG KHEV IQR K GRRY GUHAWD BEFQ)
SRUMKDYHWEMWHY 61 WHQ RSHIMRIDOXQW KDYH FUDWG GHZ IGFRPH \RXUFHV IRU
Z RP HQHQAHSUHGHXY DQG \P DODJ UR LQGXVAHY DFURW \KUHH WA/

7KH 0 XGU3XBRH 3URFHWRU KDV | DFIDWMG GHFHQADQ HG JWDIQ SXOH DQG FKWRQU
SURFHWIQ) 1Q  GIMAIEW DFURW/ | LYH WY VKDV BHGXFHG GXGIHY - P SURYHG SURGXFWIW
DQG JHHDMG QHZ  XUDO HP SB P HQVRSSRWMQWAY  SDUMFXDW® EHHIMY) Z RPHQV
JURXSVWURX] K FRIBFWH RZ GHIKLS P RGHY

7KH &P DM $J QRWIF 2 QRQ 6\VRIDIH 6WKPWUBH &$2 66  UHGXFHG SRWWKDYHVWBMAY E\

- QSIBWADY DWAHG DQG 61QCDU WDQOMY) LOR DEGAMRDOHYHH R XS \R
ONCSHU 07 WRBHG \W,R7 EDVHG FRQAROX WMP HIDEGN FIP DWW UHMOHQAWRUDI H DG
UHIDE®! RIRQ SUAHYDWRQ DFURW VHDVRQY

7KH , QMM HOAE RDU& KDU H & RQARDU ,68.& HXKDGFHG WH FKDU H-GMVFKDU H H 1 FIHGR
R GDG DFIGEDWMIHVE. -  H WQAQ WHUQHSDQIWRP IRXURM \HDY ' HS® HG
1Q SDUWGHIKIS ZIW 6(/&2 ) RXQEDWRQ DQG * P 2 RID 6&& KDV \KRZ Q \KEWBQMDO
SRMQIDA RUIVFDB! XS 1Q,QEDV GHFHQADD HG UHGHZ DEGI HGHJ\ P DUHW



' HBO'R THIKQRBI LV
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7KH 6ROU-+\GR ' MMBU 6+ GHYHBSHG B\ 5X7$* 7
%RP ED\ 1V DQLQIRYDWH \RDUWHUP DOMFKGREI\ G-I GHG
R FROMHWSHIMKDE®! DIUEX@MIDODQG |RDOZ DM QR
YDODE®! (DWUDOSURGXFW \KFK DV IRH Z DIMUDQG KHEDO
K\ GIRRY 7D HWG DWXUDOFRP P XQUWAY VHD KHS JURXSV
6+*V DQG WDOWDG HQMSWHIXY WY X\IMP
RSHUDWA HQABHO RQ\VRDUHGHUJ\  UHTXWQ) (R H \WEDA XHO
7KH WFKQRBJ\ RIHY D \KWIADE®I BZ FRW DQG XVHU
IUHQGD DAMIDWH \R FROMHOARDO GMMIMRY XQW
HOEQY OHDRRG JHHIMRQ ZDUWM WOFWRQ DG
HOALRGP HQBOFRQHYDWRQ DFURW QDY LXUDODQG VHP L
XUEDQHPWRLY

5X7$*

* 1"$5

7KH 6+ KDV G-PROMDWG \JQUEDQWN LGFRPH
HXDQEFHPHQV DQG ZDWM  BHGXFWRQ DPRQJ LXDO
FRPPXQWAV 6+* V DQG WP D@ EXMGHWHY \XFK DV
0 DKD@ P LO DKIM Y%OFKDW DW6DLO DKUD YFKDW DW
DQG 6X\ RJ +HIEDOKDYH GYHWLLHG IQR BRH Z DMUDQG
KHUEDOSURGXPWP DQX DR Z W LGFRP H IGFBHDMQ)
B\ ER W IRUWPHY &XUHO®  RSHIMRDOXQW
EHGHIW RHU IQAYGDY DG 6+* PHPEHY
\WSSRWY D PRGHOR \HD BIDQN IXHOIWH DO
SRGFWRQ

40-"3): 930 %45=-&3-0" YR8 *5)
304&185" -4

" HMJ QI1CD@ HG DQG RSWP [} HG WURXI K | HE | HHGEDFN
[ XQPARCDOXQW GHS®\ HG DFURW O DKDUDVKWD 0 DGK\D
3G DG & KKDWRYI DUK

3URRNSH FRUNHGXFHG | IRP W
Z W D\ HAR SHUXQUEDWHG RQ
DI | RUEDELON WMGHV

&RMERDWRQIQROHVD GHERINR 1* 2 V GHYHBSP HQV
RU DQ] DMRQY DG J RYHP HQADI HIFIHVIGFOGQ) 96,)
0$9,0 0 DJDQ6DQIUDKDDA D 6DP IW* UDP \KWH
3UDWANDQ DQG' IMAFW& RIPVRUZ |1 IEHVIQO DKDUDWWAD
&KKDWNO DUK DQG 2 GMKD

[ 895 1-" | | &A" $ 5%7*5*84

7KH GH WWMSV IGFOIGH | XUNHUFRWAUHGXPWRQ VR DFKLHYH WH

VU HWWRKIK GFMJQ RSWP [} DWRQ DQG YHQGERU
FROERIDMRY : RINIVRYRQ) R HWEEQK TXDOV WBQEDGY
IRU K\ GIRRO SIRGFURY FRYHUQ) P IFUREIDO DG FRQARO
SUMHYDWHY DQG WBQEDWE} HG SDFNDJIQ)  7KH \WDP  DOR
DIPV\R H SR IOMIDWRDOGHS® PHOAR 6+ IQRI JUG
DQG BZ WARXUFH W IRQ/ SRUMRQQ) DV D VFDDE®! P RGHO
| ROVKWIACDE®! GHFHQAD® HG SIRGXFWRQXMQ) \RDUHHUJ\

$ QRXDO3WRI LHW 8 SGDWV , ,,7 ¥RP ED\
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7KH 0 XQU3XBRVH 3URFHWRU 0 33 GHYHBSHG B\ 5X7$* 7
%RP ED\ VD YHYDWBI BZ FRWAXIDOSUIRFHWMQ) \WFKQRBUI\
GMIGHG R KDQBBI &KILRQM VHHG GHFRWFDWRQ  SXGH
PIGY DQG IGXUPDNQ Z MWQ D QI ® FRP SDPWXQW 7KH
P DFKIGH DGGUWHY D N QHIXRRG J DS 1Q XUDODQG WEDO
DWDV ZKHW¥ P DQMOJIWDIQ DG QWSIRFHWQI LV KLIK®
OERUIQMQYH DQG WPH FROXPIQ) % HOE@Y \HDU
RXQG XWD DWRQ DQG BHGXFIQ) GHSHQGHFH RQ GMBQV
SIRFHWQ)  IDFIOMMV WH 033 HIDFHY SURGFWIW
PIQP ] HVGXGIHY DG \XSSRWZ RP HQVVHD KHS JURXSV
6+* V. DQG IDPHU SIRGFHU RUDQDIRY/ )32V IQ
EX@Q) \KWBICDE®! FRP P XQW ®G HOMSUVHY

5X7$*

* 1"$5

7KH LOARGXFWRQ R WH 0 33 KDV \WJ QLIEDQ® WHGFHG
PDQMOHIRWDQG SIRFHWQ) WP H SDUWFXOW |RU
ZRPHQ HYDIHG 1Q &KILRQU DQG SXOH SURFHWIQ)
(DU N R &KIRQUUATXHG — GD\VR PDQ®MO
ZRWN ZKHFDVWH 0 33 (RZ SBRFHWHY NI SHUKRXU
ZIW, P SIRYHG TXDOW DQG P LQP DONHIHOGDP DIH ,Q
<DYDW DO 0 DKDUDWWD VIR XQW EHGH MG DURXQG

KRAHKRGV GHP ROMDWY VWRQ) FRP P XQW GIMHO
DGRSWRQ

5) & 6-5*163104&130$8&4403

& XUWHQMD [QWH | IHT GHS® P HQAWEI H 2 GH YHQGRUKDV
EHHQHWIEQKHG IQ3DUEKDQ IMAFWO DKDIDWWD  Z W
SOQ/\R REERDUG \E R DEGAMRDOMHERY

-  ONKSHUXQWGEHSHIEQ RQ
YHQGERUDQG I IRQ

* UDP 1Q6DP DM D 0 XNA/ZUKWWO DKDUDVKWD - 6 KINNDU< XYD
0 DQFK & KKDMYO DK - & XWRP MHG ( GHJ\ 6ROMRQ
) RXQEDWRQ -KDUWKDQG  DQG 0 DKIM $WKINS INDV
0DKDPDQEDO0$9,0 * RYHUP HQAR 0 DKDUDVKWD

[ 895 1-" | | &A" $ 5*7*5%€4

WSDQ/ \R H SDQG GHS® P HOMMUIRXIK 6+* DQG )32 BG
FOMMY HWEEQKQ WDIQQ) DQG GHP RQMDARQ FHOMY | RU
NOCHYHBSP HQADQG P DFKIGH RSHIMRQ 7KH GH WSKDVH Z L
IRFXV RQ FRIWHGAWRQ  — YHQERU H SDQUIRQ DQG
\FDOQ WURXIK J RYHIP HQVDQG &65 VKSSRWMG SURIDP V
" FMJQ [P SIRYHP HQV DUH DOR EHQJ H SBUG IRUVRDURU
KUEUG YHURQY R HOXUWH \HDUURXQG X\DEIOW 1Q SRZ HU
GHIFHQV BWIIRY/ WHQJWHQQ) XWDO HOMSWHY DQG
HXDQFIQ) 1CFRP H RSSRUMQWAY
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7KH & DM $JRME 2 QRQ 6\RIIH 6WKFMUWH &$2 66

GHVHBSHG B\ 5X7$* 7 %RPED\ 1V DQ DGYDQFHG WRIDIH
WFKRBJ\ GHMIQHG R GIDWFD® UHGXFH  SRUAKDUYHWY
RQRQ ®MWHV FDX\HG B\ F@P DWF | GRMDMRYY ,QMI DWW

R7 HDEGG P IFIR FTP DM FROARO&$2 66 P DIQEIQV IGHDO
WP SHDMUH DQG KXP IGW FRQEMRQY IQIGH WH \KPMUA
BUDEBW R H WALDOZ HOWHU YDUDMRQY 7KLY IQQRYDUWRQ
HQXUHY FROMMQUVRQRQ TXDOV H WQGV WHD @H DQG
PIQP [} HV \SRDUH KHSIQ) WIELD H SUFHV DQG \DIHI XD
IDPHU LGFRPHV  7KH PRGXOU DQG WMRIMEBE®! GHMIQ
PDNHV W DGDSWE®! 1RU ERM LQAMGXDO IDPHY DQG
FROFWH XVH E\ ) 32 VDQG 6+* V

5X7$*

* 1"$5

) HG IOMB@MRYY 1Q %HG DG 61QDU 0 DKDUDVKAD
WRZHG -  BW BOAWRQ ZIW GWHY GIRSSIQ)
P - W - JHHDWY - O
DGAMRIDOIGFRPH SHUR\FG®! 5HAR IW UHQED GHMIQ

HOXUHV HD\ DERSWRQ DQG FROUMMQASUR MIELOW 1RU
\P DBRCHUI DP HY
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SIRRWSH DQG 1 HG WA FRP SBMAG  FRP P HIFIDO
XQWGHS®\ HG 1QO DKDUDVKWD

- O - 07FDSDFW
GHSHEQ) RQG-MJI QDQG BHAR MBMHO

9%, 1$+(3 : RGYON DQGO IQVY R & RQKP HU
$IIDLY * R,
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SRWMOIDMMRQ YMW DB SOQHG IRU WH SXISRH R
SK\VFDOP RQMRUQ) DQG GDVD ®JJIQ) Z IW \WH REMPWH R
FRQARXV TXDON P SURYHP HQNO 1G M} HG 07 IDWP

J DWW WRUDJ H AKFUMUAY DU [Q SISHIEH DQG IR R )32 UQ
RQRQ WRDIHVR OUHUFDSDFMAV | 07 DUH SDQHG
Z W WIW JRYHIP HQAV \KEMG. PRGHY &RQMRXV )0 ($
) DIGUH 0 RGH DQG ( 11HAVE QDOMY WYGIHVDUH EHQ) GRQH IRU
WH P SIRHPHOVR  SUIRGFW HIEIHER  $GEMRDO XWDN
IHDWUWHY IRU PX@BXSRH WRIH WKFMBN DB EHQ)
IOHMDMG $OR HHJ\ HIIFIHQR DQG 0/ EDWHG JDV
VHQIQ) | RUTXDOV GHWMUIRIDMRQ SUHGFWRQ P RGHY DUH EHQJ
GHYHBSHG
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7KH ,QM® HQAVBRDU&KDU H & ROARBU 688 GHYHBSHG
B\ 5X7$* 7 %RPED HKDQGFHVWH HIIFIHR. @H\SDQ DG
UHIDEIOV R ®DG DFIG EDMY EDQN/ X\VHG 1Q IXUDO\RDU
PIQIUGY % IQMIUDWY WDOWPH PRQUWAILY DGDSWH
HTXDO DWRQ DQG DXVRP DG KHDOM. UHRIDMRQ \WH 68:&
DGGUHWHY D FUMFDQ) DS 1Q GHFHQAD® HG UHGHZ DE®! HHJ\
VPV BHOFQ) EDWHY GHIWDGDMRQ P SURIQY FKDU H
DFFHSWWGFH DQG GZHUQ  WSOFHPHQNV FRW WXV
\WSSRWY \WWBDE®! DQG DIIREDE® R JUG
HBPWLLEDWRQ

5X7$*

* 1"$5

) IHG WDO Z W 6( /&2 ) RXQEDWRQ VW \KRZ  EDWHY
SHUIRPDFH IPSRYPHON R RYHU ZIW
RSHIDWY GXUMRQ IFHDMQ) 1BRP KRXW R RYHU
KRXW Z WRXWEDWAY UHSOFHP HQV ' DD 1URP WH
PRORIY CDWERDG FRQWP HIDFHG JUG
UHIDELOV H WQGHG @H\SDQ DQG &Z HU P DIQMDGH
FRW 7KH ,6&.& KDV GHP ROMDMG VWRQ) SRMQADO RU
\FD®! XS DFIRW,QEDVP QL J UG GHE RN

Y 5&-{ & 540-"3%$)" 3( &$0/ 530 --&3

) IHGWMAQ) FRP SBMGDW MWV SHURUWP DQFH YHULLHG
DFURW P XOA5®! F@P DMV

= SHUXQWEHSHEQ RQ
MVMP FRQLIXUDARQ

6(/&2 )RXQCDWRQ * WDP 2 RUD * 5, &2 2 GMKD
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1H WWMSV IGFOGH DQDO] 1Q) 11HG WAWGDWD | RUDUH \FDG!
YDEDWRQ IRBZHG E\ FRPPHFIDO WRBXW WURXIK
SDUGHIKISV ZIW 1* 2V &65 SIRIWPV DQG WHQHZ DEG
HHJ\ 1PV (11RW Z 1O REXV RQ LOMI UIMRQ Z W CDWRQDO
UUDOHBIPWLLEDWRQ \FKHP HV GHYHBSIQ) BZ FRWWYDUDQN
DG WHIWHQQ) DIWUDBN \HYIFH PRGHY VR HQXUH
\XWEAGHG DGRSWRQ DQG UHIDELDV 1QUXUDCP QL J UGV
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\ROMRQ/ \SDQAQ) FRG FKDIQ \RDUGUYIQY) HBPWE P HFKDQ) DWRQ URERWEV
DQPDOKHDON DTXDFX@MMH DQG ZIGOH FRIGWPMIDWRQ 7KH SRUWRIR
HPSKDMIHV ®Z SRZHU XH ZRPHQ DG 6+* IUHQED RSHIMRQ DQG
DIREDEG RZGHIKIS PRGHY (0, JWIRXS SXUFKDVH PAMRP KU ) IHG
GHS®\ P HQV FRYHWHG P XUIS®I WIMA/ Z W P HDVKUDE®!I RARRP HV - BHGXFHG
SRUNKDUYHWVBWAY G&Z HJRSHIDAY FRW SURGAMW JDIQ/ DQG [P SIRHG
SURGXPWI XDOV

7KH NA IRFXV WP DICHG RQ SRWWKDYHW@H H WQIRQ DQG YDOH
DGGMRQ HBFWE DXVRP DMG IDUP RSHIMRQ/ DQG QHWRENA MKHUHY

KHDOM  Z @M H SURMPRQVR WHQ) WHQ UKUDAGFRP HY

,&$5 1$$50 vV SRUWRIR PRYHG IURP SIBW WR ZICH | IHG X\H DFURW P X6 WM

& RO DX XQW HWQEGEHG SIRGXFH @H - PAWZ HIKWRW a XVHG a
N K@ DG DFKHHG - PRM SD\EDFN H=(%8 XQW HDEGG P XA
RSHIDWRQ IDUWP Z RUINDW KUZ W XS R FRWUHGXPRWRQ : HERW xXQw

\RG DFBV YID WEWFUSWRQ GHDHIG $, 57. JXGHG WO\SID\ ZHHG DW —
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\SHALLIFIW DQG BZ HHG WHDW HQMBWHY 0 QL +\ EUG 6ROU

' WHU XQW 1P SIRYHG K\ JIHQF QUIQ) ZIW BZ XQQQ) FRWZ IGDH GHMUHQN

$JU &DQGRQ . KHW 5DNKDN XQW BOFHG FRS COPDIH - ZIG
ERDUGHMUHFH XS \R RWQ SD\IQ) EDFN 1Q RCH WDVRQ 9D 3VHXGRIMP
QURRU  XQW WDWG - WHVKRUZMW a  \SIJIH ) MK ' HFDBLY

KDQG P RRU ERRWMG FEDQ SIRFHWQJ 3RXGW 5DNH . 1QJ XQW PWDERU
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7KH &RG(DM UMMP 1V DQ DIIREDE® HFHU\
H 1 FIHQAFRT WRUDJ H VROMRQ GHMJ GHG R H WG WH
\KHD @H R 1AW DQG YHI FVBEBN 1Q XUDODQG VHP L
XUEDQ DDV WFRQMHWDQ WHIXDURRP 1QR D FRG
RRP HQMUQ) EHMMUSUAMVHYDMRQ WHGXFHG Z DWRIH

DQG HIDGFHG IDPHU IGFRPH ZKIBI FRQMXPIQY
P IQP DCSRZ HU

* 1"$5

&R D\ KDVKHSHG | DUP HY UHGXFH SURGXFH UHWPWRQ
DMIRP — R — DQGIFUDHIFRPHVE -
$JIVHIDRY RZ FRORIEDWM SIRGFH IRU —
GD\V HDE@Y | XOWKFNBDG GASDWKHY DQG [P SIRHG
®IMIFV (DFK XQW FROMEXWMV \R BGXFIQ) SRWY
KDUYHWABWHY DQG FXMGY RQ/R &2 / HP MIRQY
DQQO® : MW D SDEDFN SHIRG R — PROMV W

SURMGHV D TXEN UMD RQ LOHWR HOADQG \KWRACDE®
FRG WRUDJ H DFFHW/ | RUXUDCFRP P XQUWAV

$0-9&' 4: K&'$&

&RP P HFIDQ HG DQG Z IGHD GMHP ICDWIGZ W XQW
GHS® HG DFURW 7HDQI DD $QEKWD 3UDGHWK
0 DKDUDVKWD 8 WIUSWDGHWK DQG RIMHUMEMA

6DP XQDW) ICDQFH RITHUQ) (0, EDVHG DFFHWIRU) 32 V
DQG \P DOXVHY
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8SFRPIQ) HIRW IGFGCH GHP ROMIDMRQ SURIWDPV
FRP P XQW RXWHDFK DQG DZ DUHGHW GUMHV R H SDQG
DGRSWRQ 1Q Q7 WIIRY ) RFXV ZI®EH RQ WDIQQ)
IDPPHY DQG )32V R XW)H &RG(DX IRU PXQ/

FRP P RAW WRDIH DQG NG Z W 1 LCDQFIDOSDWHY
| RUHDMHUDFFHW/ DQG \FD®! XS
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7KH H=(%8 (®FWE 1DR 7WDFRU IV D FRP SDFW
EDMAY RSHDMG PXWSXSRH IDP  YHKE®
GMIQHG R BHEXFH GXGIHY DQG RSHDWRQDOFRW
IRU \PDO DQG PDULQO IDPHY : W P XWS6!
DWBFKPHQV IRU ZHHAQ) \RZIQ) \SID\IQ) DQG
WDQSRW W RIHY D \XWIICDEGI DAMIDWH \R
FROMHQARDAEHVHOSRZ HIHG HTXISP HQADQG VKSSRW
U HQHUDAYH DI UEXGMUH SUDPWEHY

5X7$*

* 1"$5

7KH H =(98 KDV BHGXFHG RSHIMRIDOFRW B\ XS \R

VJQUFDQ® @ZHHG OERU GXGIHY DG
[P SIRHG SURGXFWW 1Q QY OQG IDPLQY) ) DPHY
UHSRWV DMMU | IHG RSHIMRQY [P SIRHG HDVH R X\VH
DQG WHGXFHG GHSHQBHF RQ GHVHO W DI REDEIDN
P STFIW DQG DEDSVEIDN P DNH MKLI KO \KVBE®! | RU

\FD@Y DFIRWXDQQED

&; &6 & &653'6 / "/ 0 53" $50 3

&RP P HIFIDQ HG DQG [QDPRYH X\VH

O Z W DAFKP HONV O\
EDVH YHKIE®I

13965 6(/&2 ) RXQEDMRQ 6XI XD 5XUD0) RXQEDURQ
.9. -DPPLXQM DQG) 32 . DABQIXU
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8SFRPIQ) DPWWAV IGFOGH |IHG GHP ROMDMRY/
IDWP HUMDIQQ) DQG DZ DUHGHW SURI WPV \R SURP RM
DGRSWRQ DFURW XUDOFGMMY 2 XAHDFK IQUWDWYHY Z L@
IRFXV RQ FRP P XQW GIYHORZ GHIKIS P RGHY WRXIK
)32 VDQG 6+* V HQXUQ DFFHWELOW DQG BQ) WP
\XWIACDEIDV RN HBPWE [DUWP P HFKDQ] DARQ
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7KH: HERW  ( BPWE 5RER 7WDRRULY DQ DGYDGFHG
$, SRZHHG IRERWF SDARP GHMIGHG VR DXVRP DM
ZHHEQ \SD\IQ) DG IOMIFXGMUDORSHIDARY/ |RU
RUFKDUS DQG [ IHT FURSV VR HY DQ DI IREDE®! HFR
| UHQBD DIMIDWIH VR OERUIQMQIYH DQG | XHOEDVHG
IDP SUDPWFHY SURP R SUHFIMRQ DJ UEXGMUH DQG
WUDCP HAKDQ) DARQ

* 1"$5

- HERW  HDEBVXS\R  FRIBHGFAURQ P SIRYHV
FURS \ IHG DQG UWHEXFHV GHSHQGHJFH RQ P DQKDODERU
W LGFOMYH GHMJ Q DABZ V IXUDOZ RP HQ DQG \ RXM \R
SDWFISDWM [Q P DFKIGH RSHIDWRQ DQG | IDGFKIVH EDVHG
P RGHY FUHDWY HP SB P HQARSSRUMQWAY $VD JUHHQ
WFKQRBJ\  IMKXSSRWW VXWIACDE®! DI UEXTMUH WURXI K
JHR HPMWRQ HBFWE RSHIDWRQ DQG [P SIRHG \RO
KHDEM,

8 &05 °&&B53'$ 30#0 53" $503

&RP P HFIDQ HG DQG RSHIDWRQDAQ P XSG WMV

) DUP 6 DWL7UDFVRY & RV / DNV $QQRDO
BXEVFUSWRQE RWV 3HUSFUH

7$0 /,9( ,0 .RKNRGH D, ($ 386% . UKL 6P DW
9DOH ' H+DDW+HD &9%62 V DQG* RHIP HU\BIBW
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)XMH SOQ/ FGGH GPROMDWRQ DG WDIQQY

SURI WP V\R H SDQG DGRSWRQDP RQY ) 32 VDQG 6+* V
DBQ ZMW FRPPXQW DZDWHHW FDPSDUQ/ R
KL K@ KWW XWIW [Q RFKDUS DQG URZ FURS | DWP QY

(11RW Z 1O RFXV RQ \FDIY YD FXWRP KILQ) FHQMY
DG DKM PRGHY \R SIRPRM Z IGHAVSWHDG XDO
P HFKDQ] DMRQ

5X7$* $ QRXDO3WRI LHW 8 SGDWV, ,&$5 1$$50



' HBOR THFKQRBI HV
5X7$* ,&$5 1$$50

26" % " 45845 YR7*$ &

7KH 4 XDGP DWMW HMEH 1V DQ IQQRYDWH  UHDJ HQW
IWH GDICRWE \RRO IRU WH HD® GHWPWRQ R
\XEFQIFDOP DWW/ 1Q FDW®I ' HMJQHG IRURQ IDWP
XVH IWHDEGN GDIY IDWPHY R IGHON  1Q HPWRQY
EHRWM YME®! PSWPV DSSHDU SUMHOAMY PLOY
FROEP IDWRQ  UHGXFIQY) WHDWHQV FRW  DQG
[P SURVQ) KHG SURGFWIW

5X7$*

* 1"$5

4 XDGP DWMAKDV GHP RQMDWG VHQMHW DQG
\SHFLLIEW FRP SDUHG \R \WBQEDIE \RP DWF FHOD
FRXQN WV W BHOXFHY  WHDW HQNV FRWW -
SHUFRZ GZHYPIDIRWE XS R DQG
\KRUMQ/ ERM WH WHDWW HQVDQG Z \WGIDZ DOSHURG
) DUP HY UHSRWAKLI KHUP L0\ IHGV KHDOMIHUKHBY DQG
IPSIRHG SIRMIEIONV GH R WPHD GHWPWRQ DQG

IQMYHQUARQ

5) &26" % " 45845 Y&/ *$ &

&RP P HIFIDQ HG DQG GWHP LODWMG DFURW,QED

01N O MV DIV 7$189$6 * $' 9$68 3XQDE 6\VIW
&RXFIORWBFIHFH  7HAKQRBI\ * HRP I &$5/ DD
0 DQGEL DQG$WDP 673, 2 PV (
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8SFRP IQJ Z RINIGFOGHV YDIEDWRQ DQG FHWIFDWRQ E\
1' ' %&$/) IRBZHGE WFDIY XS SIRGFURQ\R
XQW DQQO® ' HPROMDMRQ GUIYHV DQG IDWPHU
DZDHHW SWRIDPV ZIO® SIRPRM  ZIGH\SWDG
DGRSWRQ DQG IQMIUMRQ ZIW GDIY  FRRSHUDWH
GHE RV
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7KH 0 QL +\ EUG 6RDU" WHU SURYIGH D \XWEACDE®!
GZ FRW \ROMRQ |RU QUIQJ DJUEXGMDO SUIRGFH
XQEHUFRQAR®IG FROGWRQ/ WFRP ELGHV \RDUHHUJ\
DQG HBPWE EDFNKS KHDWY VR HQXUWH \ HDUURXQG
RSHIMRQ UWHGFQ SRUWWKDUYHWV GWHY DG
1P SURYIQY SURGXPWIXD@W | RUMP DOMFD®! | DUWP HY DQG
DUDCHQAHSUHHXY

5X7$*

* 1"$5

7KH 01Q +\EUG 6RDU ' WHU SBRMGHV D K JIHQF
HIEHQVQVIQ) SURFHW H WQEQ) SIRGFPWAKHD @H
DQG HOXUQ XQRP KHDWY \WKDV KHSHG WHGXFH
SRUKDUYHWAMBMAY [P SURYH SURGXFWTXDOV DQG DGG
YDOH VR DOSWRGXFH W ®&Z RSHIDWRQDOFRWWDQG
VP S®I PDIQMDPH PDNH IWKUIK® DFFHWE®! IRU

P IFUR HOAHSUHHAY

5) & 1 *): #3940-" 393: &3

&RP P HIFID@ HG DQG DPRYHD XVHG

- EDVHG RQFDSDFIW

6HD VHEY DQG G-DBUGMAEXWRQ GHE RN
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)XMH SOQ/ LGFOGH ,R7 LOMIUMRQ 1RU WDOWP H
PRQRUQ) FRIERIMRQZ WK . 9. VDQG) 32 VIRUZ IGHU
RWDFK DG OH GPROMWMRY \R SURPRM
WFKQRBJ\ DGRSWRQ DQG H SDQG W LXUDO P DUNHW
WDFK
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7KH $JW &DQRQ DG . KHW S5DNKDN $96 : $56
GHYHBSHG XQEHU &$5-1$$50 -+ GHDEDG DM

IQRYDWH EIR DFRXMAWF  Z1IGOH G-WMUHQN WPV

G-MIGHG VR P W DWW FURS DQG SURSHW GWHVFDXVHG
B\ ZIOOH IQUMRQ 7KHH WFKQRBIIHV SURVGH
IDWPHY ZIW HFR IUHQED FRUWHIHAWH DG BQ)
WP \ROMRQY \R KXPDQZ LGOH FRQTFW HQXUQ)
EHMUFURS SURMPWRQ DQG LGFRP H \WIELOV

5X7$*

* 1"$5

7KH $JW&DQRQKDVDFKIHYHG D —  BHOAWRQIQ
FURS GDPDJH DQG D FRUWEHH MWIMR R [ HUQY
52, ZIWIQ D MQI®I FIRS VHDWRQ 7KH . KHW 5DNKDN
GHP ROMDWY H I HARHGHW DI DIQIWZ 1G5 ERDWY
DQGRMHUDUHDQPDY ZIWD  FRWEHH MIDMR
)DPHY UWHSRW FRPSBMW SIRMAWRQ R SBW DQG
[P SURYHG \ IHT VHFXUW SDWEXDW® GXUQ) SHDNDQP DO
DPMMWKRXY - DP DQG — SP

5)&" (3*$"//0/

5 &,) &*3",4)",

&RP P HFID@ HG DQG Z IGHO GWHP ICDWG

$J W& DQRQ- XQw
. KHW5DNKDN— XQW

3UR HWRU- D\ DVKDQNDU7HDQ) DD $.J UEXEMUDCB QYHWW
3-788 &$5-RKSXUDQG 9 HWEWDWM 3HWV

0 DQDIHP HQN&$5 & HQAHY
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8SFRPIQY) HIRW ZIO®IGFOCH GHP ROMDWRQ GUYHV
IIHG WDIQQ) DQG DZDHHW SIRIWPV R H SDQG
WDFK DPRQ )32V IRMWHGIH FRPPXQWAV DG
DIUEXGMIDO IQMMMRY/ 7KH JRDO IV \R SURPRM
FRPPXQW EDHG DGRSWRQ DG IQMIUDMRY IQR

JRYHIP HQMXSSRWMG  ZIGDH FRIMW P I DWRQ
SRIWPV

$ QXDO3WRI WIHW 8 SGDWV, ,&$5 1$$50



' HBOR THFKQRBI HV
5X7$* ,&$5 1$$50

#' /""" 148690 45& * +&$503

7KH 90D 3VHXGRUWWP . QUPRU GHYHBSHG E\ ,&$5

&$( 1Q FRDERDMRQ ZIW ,&$5-15&% 7UFK\ IV D
PHKDQIHG \ROMRQ WDW [PSOIHV WH SUHFMH
ICHFWRQ R QMIHQNV DG SHWFIGHV 1OR EDQDQD
SOQN 7KH GHYIEH DGGUAWAV LGH | LEIHQFIHV 1Q P DQDO
DSSTFDWRQ PHWRGY HOXUQ XQURP GHOHY

WGXFHG FKHPIEDO ZDWRUH DQG IPSIRYHG FIRS
KHD®X | RUEDQDCD J URZ HY/

5X7$*

* 1"$5

) IHG WD FRQWWP HG SBFMH IQWPMRQ R FKHP LEDY

ZIW PIQP DOVSIA H DQG H | LEHQAQWIHQADEVR SWRQ
B\ WH SOQN 7KH WFKQR®I\ WGOXFHV FKHPLIFDO
ZDWRIH HXDGEHY SOQN KDY DQG \J QLIEDQ®
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P DQIHP HQW

\SID BHOFQ) KXOBRHIQ WPH ILRP — GDVWR GV
DQG SUMHOMY PRG DG WHIQQ ' HPROMDMG DFIRW
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% HDEGG FRRUDQG M]H JWAQ) |RUXQAURPIW DG P DUHV
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FKD®IQJ HV IDFHG B\ ZDQXAWJIWRZHY 1Q -DPP X
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P DRUDHIXRRG EHGH VYR UXUDCBURGXEHLY
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GWHY DQG WIIQQ) IMKHV Z KIB! 1P SUIRIQ) WH TXDON
DQG DSSHOUDGFH R Z DQXW
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DG SRPRMY WH WRKQRRI\ WRIK |IHG
GP ROMDWRQ/ DQG )32 FRMERDMRY/ R HOXUH
Z IGHUDGRSWRQDFIRW - .

5X7$* $ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

4$%€/ 5%'$ 1"$," (¥ ( 0' 8)0-&
8" -/ 654

7KH 6FIHQMLE 3DFNDIIQY R : KRBI: DOQXW GHYHBSHG
E\ 6.8$67 . DWKP LUSURIGHV D PRGH® K\ JIHJIF DG
P DUHARIHQMG SDFNDIIQ)  \ROMRQ \WDW UHSOFHV
WDGMRDO JXQQ EDIV 7KH IQMYHQARQ [P SURYHV

\KHD @H UHGXFHY BWHY HKDGFHV SUVHOEMRQ DQG
IQFUHDVHVWH FRP P HIFIDODOH R Z DQXW

5X7$*

* 1"$5

6FIHQNIE SDFNDIIQ) KDV HIPICDWG  SRUAKDUYHWY
BWHV P SIRHG SIRGXFWDSSHDUDGFH DQG \KHD @H

DQG IGFUHDVHG J URZ HY% IGFRP H B\ HDE@R GUHAWWD®!

1O DMDPRYH FRQXP HUWDG IRPDW 7KH JUWSDFN
FRQFHSWKDV DGGHG GHZ. P DUNHWSRWMQADA RUGRP HWF

DQG SWHP XP EX\HY

&RP P HFIDO HG DQG GWHP I(CDWG

SHU N —KLUJK® Dil REDEGI RUP DO
DQG P HAXP Z DQWSIRFHRY

&$5-$,&53 RQ3+( 7 0 XGWMFK ( QI IGHHUIQ) 3YW/ B
6UCDIDU" KDWD ( QMSUMAV3YW/ VG 6KDIP DU ) ILERXV" WY
) W3YW/ V@ * DQGHUEDODQG 7KH . DVKP 1L DQXW
3URGXFHLY & RRSHIDWH / \@

| 895 1-" | | &%" $5*7*5*€4

) XUMUH Z RUNZ L@I RFXV RQLQIRYDWY  SDFNDIIQ) GHMIQ

IQARGFLQY) HFR 1UHQED PDMIDY DQG WRQEDE] 1)

EDDQEQ) \ROMRY R | XUMHU AHQIWHQ WH P DUHW
SUAHGFHR . DWKP LUZ DQXW

$ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

13&$0/ %50/ % ( 0' %' ' &3& 5
8"-/655: 184

7KH 3WH FRGMRQQ) R ' LIHHQN : DQXW A SHY
GHYHBSHG E\  6.8$67 .DWPIU IQARGFHV D
\FIHQA/ED® RSWP [} HG VRDNQ) SURFHW I RUZ DQXWRI
YOUIQ) \KHO WIENHW BHGFIQ) TXDONV ®W DQG
HKDQAQ) NHIHOWFRYHY  7KH LOMYHQARQ SURMGHV
D ®Z FRW KUK P SDFWVARGMRQ |RU IP SIRVQY WH
HIEHQR DQG TXDOW R Z DQXANHCHIH WDFWRQ

5X7$*

* 1"$5

7KH QHZ SUH FROGMRQQ) P HIWRG KDV UHGXFHG \RDNQJ
WPH B\ RHU HIDFHG WH WFRHY R @KW
FRBUHG NHIHOKDOHY DQG LGFHDVHG P DUHWDOH R
WH SWRFHWHG ZDQW W KDV DOR [P SIRHG
FROIMMQR K\ JIHH DQG SUR MIEIDV | RUJ URZ HY DQG
SURFHWRWY

&RP P HFIDO HG DQG GWHP I(CDWG

1 R DCAWRCDCFRWY—X\) HVH IWAJ

&$5-$,&53 RQ3+( 7 0 XGWMFK ( QI IGHHUIQ) 3YW/ B
6UCDIDU" KDWD ( QMSUMAV3YW/ VG 6KDIP DU ) ILERXV" WY
) W3YW/ V@ * DQGHUEDODQG 7KH . DVKP 1L DQXW
3URGXFHY & RRSHIDWH / \@

| 895 1-" | | &%" $5*7*5*€4

30QHG DPMMWAV IGFOGH GHPROMDMRQ DQG
AWPICOWRQ R WH RSWPOHG SUH FROGWRQQ
SURFHW DFURW P DRUZ DA URZ 1Q) FOMMY [Q -
DBQ ZIW FDSDFIW EX@IQ) SIRIWPV IRU) 32 V DG
SURFHWWRWY/\R SURP R Z IGHVSWHDG DERSWRQ

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

8"-/65$3"$, ¥ (

7KH : DQW &WDFNQ) 7HFKQR®BI\ GHYHBSHG E\
6.8$67 . DWKPIU SIRMIGHV DQ HIEHQN \DIH DG
\FIHQNE DEMEDWH R WDGMRCDCP DQDCFUDFNG) W
IPSIRYH NHIHO BFRHY  WOXFHY GXGIHY DG
HJOFHV WH RHDO® SWRMEION R ZDQXW

SURFHWQ)

5X7$*

* 1"$5

7KH WFKQRBJ\ KDV QLLEDQM® UHGXFHG GXGIHY DQG
IFUHDVHG SURGXFWHW 1Q Z DQXWFIDFNQ)  * URZ HY
RZ REWIQ KUKHU\ IHOV R IQEBPWNHIHY [P SIRIQJ
ERW TXDOV DQG P DUHAUAMEY 7KH FUDFNHW HDWH R
XH DQG \DIHW [HDWUBV KDH HEFRAUHG ZIGH
DGRSWRQ DPRQ \PDOMDBI DG FRP P XQW EDVHG
SURFHRY

&RP P HFIDQ HG DQG GWHP ICDWIG

SHUFUDFNHU CD\ —KLIKO DI REDE®! RU
JURZ HY DQG WP DOSURFHWRY

&$5-$,8&53 RQ3+( 7 0 XGWMFK ( QI IGHHIQ) 3YW/\&
6UCDI DU’ KDUD ( QMSUMAV3YW/ V@ 6KDAP DU ) ILERXV" WY
) AW3YW/ V@ * DQEHEDODQG 7KH . DWKP 1L DQXW
3URGXFHWY & RRSHIDWH / &

| 895 1-" | | &%" $5*7*5*€4

2 QRQ HIRW IGFOGH WH GHJQ DQG GHYHBSP HQWV
R D IX® P HFKDQ} HG Z DQXAFUDFNHU | RBZ HG E\ | IHT
WAL DQG YDIEDWRQ DFURW GlLI HIHQAZ DQXWASHY R
HQKDQFH \FDOELDV DQG H | FIHGR

$ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

4$*&/ 5**$ 98: % ( 0' 8" -/ 65
, &3/ & 4

7KH 6FHQNIE ' WIQ) R : DOQXW. HEHY WFKQRBI\
GHYHBSHG E\ 6.8$67 . DWPIURIHY D WHIDE®I DQG
Z HDWHULQGHSHQGHQN PHWRG R DFKIHYH  KUJK

TXOONV XQAURPO GUHG ZDQWNHHY WDW P HHW

IQMIDWRDOMQDBY

5X7$*

* 1"$5

7KH WFKQRBJ\ KDV BHGXFHG QUIQ) WPH B\ RYHU
SIRGFIQ XQRPO® GUHG NACHY ZIW EHAMU FRBU
\KHD @H DQG FRQXP HU DSSHDO 7KH FDEIGHAQYIQ)
SURFHW HQUXUHV FROMMMQAP RMMUIH FRQARO KL KHU
P DUNHWDOH DQG BGXFHG MR \SROUH

&RP P HFIDQ HG DQG GWHP ICDWIG

SHU N R ZDQXWNHIHY—Di I REDE®!
| RUJ URZ HYDQG \P DOSURFHWIQ) XQW

&$5-$,8&53 RQ3+( 7 0 XGWMFK ( QI IGHHIQ) 3YW/\&
6UCDI DU’ KDUD ( QMSUMAV3YW/ V@ 6KDAP DU ) ILERXV" WY
) AW3YW/ V@ * DQEHEDODQG 7KH . DWKP 1L DQXW
3URGXFHWY & RRSHIDWH / &

| 895 1-" | | &%" $5*7*5*€4

) X\UMUH H 1 RW Z 1@ RFXV RQH SDQEQ) WH DGRSWRQR
WBQEDWE] HG QUIQ) SUDPWFHY DFURW Z DQXAND URZ QY
BIIRY R - . WRIK WIQQ) GHP ROMIDMRY/ DG
WIFKQRBJ\ GWHP [DWRQIQUWDWIHY

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

L&) /S - (3" % (0,83 &4
H' 4890/ 4% &

7KH OHFKDQFDO .HEHO * DAQ)  7HKQRBI\

GHYHBSHG B\ 6.8$67 . DWPIU IQARGXFHV D IDW
DFFXUDW DQG WFLHQWIE P HMRG 1RU\RWY  Z DQXW
NACHY E\ VIH PSURMQ) TXDONV FROMME \KHD
@H DQG P DUHMDOH

* 1"$5

7KH IQMYHQARQ HDE®N DFFXUDW DQG FRQIMMQA H

EDVHG JWGAQ) HIDGFQ) SIRGFWTXDOV FRQMXP HU
DSSHDO DQG P DUHMDOH * URZ HY UHSRWIP SURYHG
HDLQIV DQG WHGXFHG GXGIHY WURXIK P HFKDQ] HG

SURFHWQY

&RP P HFIDQ HG DQG GWHP ICDWIG

SHU N —KUK® DI REDE®! RUIRZ HY
DQG) 32V

&$5-$,8&53 RQ3+( 7 0 XGWMFK ( QI IGHHIQ) 3YW/\&
6UCDI DU’ KDUD ( QMSUMAV3YW/ V@ 6KDAP DU ) ILERXV" WY
) AW3YW/ V@ * DQEHEDODQG 7KH . DWKP 1L DQXW
3URGXFHWY & RRSHIDWH / &

| 895 1-" | | &%" $5*7*5*€4

30QHG DPWRQY IGFOGH OUH \WFDB! GMHP ICDWRQ R
WH P HFKDQEDQU IDGHUDP RQY) ZDQXAWIWRZ HY R - .
DQG FDSDFIW EX@IQ) SWRIDPV \R SIRPRM W

LQMI IDMRQZ IWIQ FRP P XQW DQG) 32 GIYHCBURFHWIQ)
| DFIONHV

5X7$* $ QRXDO3WRI LHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

L&) /S - (3" % (0 8"-/65
L &3/ & 4 #" 48%0/ $0-03

7KH &RBU * DAQ) 7HFKQRBI\ IRU: DQXW. HEHY
GHYHBSHG E\ 6.8$67 . DWPIU SIRPRMV \FLHQNIE
FREBUEDVHG \RWY R [PSIRYH WH YAXDO DSSHDO
PDUHWEION DQG H SRWUWDAGHW R SIRFHWHG

Z DQW

* 1"$5

&RBUEDVHG JWDAQ) KDV HDEBIG JURZ HY R SURGXFH
XQURP SWPIXP TXDON Z DOXANHCHY Z W P SIRHG
P DUHWDFFHSWELOV DQG KUIKHU VH@BQ  SUEHV  7KH
WFKQR®J\ DOR HKDGFHY WBQEDIE] DARQ |RUH SRW
P DUHW WHGXFLQ) YDUDELDV 1Q SURGXFWEW

" IWHP LCDWMG

SHUNI —Di | REDE®! DG \XMRE®! | RUOMP DO
DG OUH VDO SIRFHWRY

&$5-$,8&53 RQ3+( 7 0 XGWMFK ( QI IGHHIQ) 3YW/\&
6UCDI DU’ KDUD ( QMSUMAV3YW/ V@ 6KDAP DU ) ILERXV" WY
) AW3YW/ V@ * DQEHEDODQG 7KH . DWKP 1L DQXW
3URGXFHWY & RRSHIDWH / &

| 895 1-" | | &%" $5*7*5*€4

7KH FHOAM IV GHYHBSIQ) DQG IHG WM DQ $,
HDEGG FRRU \RUMU |RU Z DQXWNACHY R | XUMHU
DXRP DM DQG UHICH WH JWDAQ) SIRFHW HQXUQ)
\FDOELDV DQG SUHFIMRQ DFUIRW GYHYH Z DQXWASHY

5X7$* $ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

7"$66. 1"$,"(¥( 0' 8"-/65
, &3/ & 4

7KH 9DPXP 3DFNDIIQ) 7HFKQRBI\ GHYHBSHG E\
6.8$67 . DWP LUHKDGFHV WH \KHD @H TXDOV DQG
PDUHWEION R Z DQW NACHY WRXIK QUWRIHQ
|GVKHG YDFPXOP VDY HOXUQ BQ) WP | HKGHW
DQG KL KHUFRQUXP HUDSSHDO

5X7$*

* 1"$5

9DFXXP SDFNHG Z DQWNHGHY (RZ HOR  H \WQGHG
WHD @H - PROMV UWGFHG \SROJH DG
HKDQFHG SUWVHQEMRQ D@ZIQ) JURZHY R DFFHW
SUPIXP PDUHW DQG HFXH KUKHU UAMDY  7KH
SUDFWEH DOR UHGXFHY SRIWKDYHVABRWHY DQG [P SURYHV
EUDQEQ) RSSRWMQWAVI RUBFDCBURGXFHY

&RP P HFIDQ HG DQG GWHP ICDWIG

SHU  J SDFNHW  SHU J SDFNHW—

DI REDE®! | RUJ BRZ HY DQG SBRFHWRY

&$5-$,8&53 RQ3+( 7 0 XGWMFK ( QI IGHHIQ) 3YW/\&
6UCDI DU’ KDUD ( QMSUMAV3YW/ V@ 6KDAP DU ) ILERXV" WY
) AW3YW/ V@ * DQEHEDODQG 7KH . DWKP 1L DQXW
3URGXFHWY & RRSHIDWH / &

| 895 1-" | | &%" $5*7*5*€4

7KH FHQAH DIPV \R HSDQG GHP ROMDWRQ/ DQG
DZ DUHHW SIRIWDPV RQ YDFXXP SDFNDIIQ) DFURW
ZDQWIWRZIQY) WIIRYY WR HFRXDIH ZIGASWHDG
DGRSWRQ DG GHYHBS XSSO FKDIQ GNDI HV | RUYDCH
DGGHG Z DOQXVBURGXFW

$ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

1381" 3" 50/ 0' 8" -/ 650% '30.
08 (3"9%& 8"-/65, &/ &4

Q-DPPX .DWPIU - R ZDQXW FUFNG
P DQO® WHXIVIQ EURNHQ RU GDUIN FREUWHG NHIHY—
DSSWR P DWO 0 7 DQRD@—Z KIFK DUH \RT DW
P IQP DCSUEHY FDXMQ) \KEWBQADO! LQDQFIDOBWHY R
JURZHY 7KH DEVHGFH Rl DSSURSUDW YDOH DGGMRQ
WFKQRBJ\ |RUKFK GZ JUDGH Z DQXW @ W WHU
P DUHW SRMQIDO DQG  LGFRPH  RSSRUWQWAV |RU
|DP HY

5X7$*

* 1"$5

7KH IQMYHQARQ HIDEBV YDOH DGGMRQ R ®Z JUDGH
NCHY [PSIRHYV JURZHY UMD/ DG SUIRPRMV
QAHMLIFDWRQ 1Q WH ZDQXW VHRRU : DQXW RO
H WDRMG WURXIK WLV SURFHW KDV | RXQG GHP DQG 1Q
ERM FX@DV DQG FRWP HWE PDUHW FROMEXWY R
1P SURYHG XUDAGFRP H J HHIDWRQ

&RP P HFIDQ HG DQG GWHP ICDWIG

SHUN R NHUHY—KLI KO DI I REDE®! RU
\WP DODQG P HAXP SBRFHVRY

TKH. DWKP U: DQWBURGXFHY & RRSHIDWYH / 1P WG ) 32

| 895 1-" | | &%" $5*7*5*€4

30OQ/IGFOCH OU H WWDG!I AWHP LCDWRQDQG WDIQQ) RQ
Z DQXRICH WDPWRQ DFURW Z DA URZ IQ) GMAFW R
- . DBQ ZIW XKSSRWIRU SIRGFWEWDQEQ DG
P DUHWENDI H VR VAHQ) WHQ WH Z DQXWYDOH FKDIQ

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

13&1" 3" 50/ 0' 8 " -/ 65 #655&3
'30. -08 (3"%&8"-/65, &3/ &4

7KH : DA 3URGXFURQ 7HFKQRBJ\ GHYHBSHG
E\ 6.8$67 . DWPIUHDEGN YDOH DGAMRQ R &Z
JDGH ERNMHQ RU GWRBUG ZDQW NHCHY
FROHWY D GZ YDOH B\ SIRGFWIQR D SUHP XP

P DUNHE®! | RRG SURGXFWZ W KLJ K FRQUXP HUDSSHDO

DQG H SRWSRWQADO

5X7$*

* 1"$5

7KH IQMYHQARQ SURVIGHY EHWHU UAMIY/ \R JURZ HY
UHGXFHV ZDWEUH DQG GYHWLHY WH Z DQXWSURGFW
WDQH % FROMHWY EURNHQ NHIHY IQR Z DQANEXNAU
|DWP HY D \WBSSIQ) IQR GRP HWE DQG QFKH H SRW
PDUHW FROMEXWY \R UXUWDOIGFRP H HKDQFHP HQW
DQG @FDOYDOH DEAMRQ

&RP P HFIDQ HG DQG GWHP ICDWIG

SHUNI R NHUHY—HFRCRP IFDAO R\ DO

SIRFHVWRY

TKH. DWKP U: DQWBURGXFHY & RRSHIDWYH / 1P WG ) 32

| 895 1-" | | &%" $5*7*5*€4

30QV IFAGH H SDQEQ) WDIAQ) DG GHP ROMDWRQ
SWRIDP V DFURW Z DQWI URZ 1) GMAIEW R SURP RM
OUH WFDOI DERSWRQ R Z DOXMEXWMUSURGXFWRQ DQG
HWPEQKQ) P DUHW GNDIHY |RU WAMIO DQG H SRW
RSSRUMQWAV

$ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

%&/7&01. & 50" 108 &3 0 1&3" 5&%

8"-/165%$3"$, &3

7KH 3RZ HU2 SHIDMG : DQXWEUDFNHU GHYHBSHG E\
6.8$67 .DWPIU SWRYGHV D PHKDQHG D®G
H I [FLHQAV DEMUDWH \R P DQXDO FUDFNQ) P HWRGY
DGGHWIQ) N IMKHVR OERUIQMWN BZ \ IHG DG
IGFROIMMOQARXBXWT XDOV 1Q Z DOQANSURFHWIC

5X7$*

* 1"$5

7KH SRZ HURSHIDWG FUDFNHUZ LOHCDE®! | DWMU \DIHU
DQG PRM FRQMMQN ZDQXW FIDFNQ) [P SIRIQ)
BFRHY R BEXWWU EDO DQG NHIHO KDOHV Z KB
VIQUEDQ® WHEFQ SWIRFHWQI WPH DQG P DQDO
HIRW

SWRRWSH GHYHBSHG

SHU N —DIREDEG IRUIJWBRZ HYDQG
SIRFHVWRY

0 XOWMAK ( QI LCHHUIQ) 3YW/ W 6WCDIDU- . 7KH. DWKPIU
. DQAMVBURGXFHY/ & RRSHIDWH /1P WG ) 32 ' DWDXWV

6\ WP HV) RXQEDMRQ 3X(H ,QaD

| 895 1-" | | &%" $5*7*5*€4

7KH G{WSKDH LGFOGH RSWP[JDWRQ R P DFKICH
GMJQ \FDIY XS SIRGXPWRQ DQG FRP P HIFIDD DARQ
I RUGHS®\ P HQADP RQ) Z DEAASURFHWRY DFURW/- .

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

%7 &01. & 50' 108 &3 0 1&3" 5&%
, &3/ & 481" 3" 50 3

7KH 3RZ HU2 SHIDMG : DQWEKH®: HEHOS HSDUDVRULY
D SWSRHG PHKDQHG ROMRQ DIPHG DW
DXRPDWY WH SRUWWFIDFNQ) WEUH R ZDQXW
SIRFHWMQ) WHIE\ [P SIRMQ) \HSDUMRQ H I LEIHGR

WHEFIQ) OERU GHSHIGHFH DG HQXUWY  FeDAHU
NHIHORXVEXWRUFRP P HIFIDCRSHIDWRQY

891855800 65$0. &4

7KH P HFKDQ} HG HSDUDVRUZ [@HQUKUH | DWMUDQG P RUA
SUFIVH NHIHOKHDHSDUDWRQ GHHUFGDHUNHHY
UHGXFH OERUFRW DQG HKDGFH WH RYHUDGH | LEIHGR
R Z DQWSIRFHWQ RSHIWRQY HVSHAID® [RUGUH
\FD®! DQG FRRSHIDWH EDVHG XQW

&RFHSWHI H * HMJ Q XQGHUGHYHBSP HQW

0 XOWMAK ( QI LCHHUQ) 3YW/ W 6WCDIDU- . 7KH. DWKPIU
. DQXAMBURGXFHY/ & RRSHIDWH /1P WG ) 32 ' DWDXWV

6\ WP HV) RXQEDWRQ 3XH ,QaD

[ 895 1-" | | &%" $ 5*7*5*¢4

' FMJQ GHYHBS DQG \WMMWWWH SRZ HURSHIDMG \KH®
NACHO \HSDIDRU [WRP  FREFHSW R SIBWAFD®!
YDIEDMRQ RSWPJLQ) IRUHIIFIHGR  WURXI KSXW DQG
NCHO TXOOV EHRMH IIHG GHSBAPHQV DQG
FRP P HIFID@ DARQ

5X7$* $ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



' HBIO'R THRKQRE® IV
5X7$* 6. 8%$67 .

%&/&01. & 50' -08 $045"*
8*7& 40-650/ '03$0-03
(3"%/ ( 0" 8"-/65, &3/ &4

7KH $, ' UYHQ : DQW. HGHO&RBU* IDAQ) 6\ MP
RIHY DQ DIIREDEGI DQG DXVRP DWG DEMIDWH \R
PDQMORMY HDEGY DFFXUIDM WBQEDWE] HG DG

WSIG FRERUEDVHG JIDAQJ) R Z DQVNHIHY | RUWP DO

DQGPHAXP SIRFHWRYIQ-DPPX . DWKPIU

5X7$*

* 1"$5

7KH IQMYHQMRQ HIDGFHV JWDAQ) DFFXDR  DQG
\SHHG WGXFHV P DQXOD@ERU DQG HDEBN TXDOV
EDVG SUFIQ) DBZIQ) JRZHYWR HD) —  KUKHU
UMY W VAHQIWHQ/ P DUNHW FRP SHWAYHHW DQG
SURMGHV \P DOSURFHWRY DFFHW/ R SUHP IXP GRP HWAF
DQG H SRWP DUHW

SIRRWSH GHYHBSHG $, P RGHIDQG KDWEZ DUH LOMI UIDWAG

SHU N R NHCHY HWWP DG XSRQ
GHS® P HOADW) : 38

/ RFDQZ D@ BRZ HY DWRFIDWRQY/DQG 6+* V

| &95 1-" | | &%" $5*7*5*84

8SFRPIQ) DPMMWAV IGFOGH IHG YDIEDWRQ ZIW
JRZHY VWP WIGPHQV DQG WWDIY XS IRU
LOMIUIDARQ [QR FRP P HIFIDOZ DQXWSURFHWMQ)  XQW
DFIRW - . VR HDE® OUH\FDB WEQEDWE] HG
JWDAQ) RSHIDWRY/

$ QRXDO3WRI LHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

8953" $50/ 0' #0" $57 &
$0. 106/ 9% '30. 8"-/650* $", &
'03105& 5* - 5) &3" 1865 64 &

7KH ([WDPWRQ R RDPWH & RP SRXQGV IRP : DQXW
2 10& DNH IQUWDWH | REXVHVRQWDQU RIP IQ) D QAAHQNY
UFK BEXW XQ@GHOWDHG B\ SRGFW R ZDQW RO
SIRFHWQ) LQR YDODE®! [CBXW | RUQAADFHXWFDODQG
IXPWRQDO IRRG  GHYHBSP HQV WHUE\  HKDGFLQ)

UMRXFH HIEHR DQG LGFRPH RSSRUWMQWAV |RU
JURZ HYDQG SIRFHVRWYIQ-

5X7$*

891855800 65$0. &4

KY - IOMYHQARQ  HDEGN WH FROHYRQ R
XQGHOW) HG Z DQXAROFDNH IQR KK YDOH ELRDPRYH
HWDRW  BGFIQ) QAWHQV BW DG JHHIDWY
DGAMRIDOIGFRP H IRUSIRFHWRY  VAKSSRW SURGXFW
QAHMIEDMRY DG IQARGFHY Q2 DHHV IRU
QWDFHXWFDO DG IXAMRDO IRRG  GHYHBSP HQW
IRWMIQ)  IQRYDWRQ DG OHIKRRG FUHDWRQ 1Q WH
Z DQXVWHARU

( DW® W H SURFHW GHYHBSP HQV

1)7(0 6RASDW,QED 7KH. DWPIU: DQXVBURGXFHY
& RRSHIDWH/ IP WG ) 32

| &95 1-" | | &%" $5*7*5*84

«  6FDBIXS H WDPWRQ DQG SIRFHWQ) WFKGR®J\ [RU
QAUDFHXWEDDQG | XGPWRQDA RRG SURGXFUWRQ

+ &RWMERDWM Z W GFDOSIRFHVRY |RRG IQEXVARHY
DQG 60 (V \R IQWW FRP P HIFIDOSURGXFWRQ DQG
PDUHW DGRSWRQ DFIRW WH ZDQWIURZ Q)
WIIRQVR - .

$ QRXDO3WRI LHW 8 SGDWAV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

1309%6$50/ 0' 130 5&7
) ¥%380-:4"5&'30. 8"-/650* $", &

7KH 3IRMQ +\GIRODM IRP : DQW 2 IO&DNH
IQWDWH IRFXHY RQ GHYHBSIY) D YDOH DGGHG
SIRMQ UFK SIRGXFWURP DQXQEHXW) HGE\ SUIRGXFW
R WH ZDQXWRO IQGMA 7KH SWRFHW DIPV R
SIRPRM \XWHICDE®! XWIDWRQ R DIUR Z DM
HQKDQFH IGFRP H JHHIDWRQ DQG FWHDM QHZ P DUHW
RSSRUMQWAV | RUXIDOSURFHWRY DQG HOAMSBHIHXY
Q- .

5X7$*

891855800 65$0. &4

7KH \WFKQR®J\ HDEGV FROMHWRQ R ROFDNH IQR
KUK YDOH SURMOQ K\ GIROVDM  UHGXFIQ) SRUKDUYHWY
ZDWM DG IPSIRYQ) SWRIMIEION |IRU ZDQW
SIRFHMRY 7KH SURGXPWKDV SRMQADODSSTFDURYY [Q
HP XQLLHY GHEY \XSSBP HQN DQG | XQPWRIDOIRRG
IRP XOMRQ/ \XSSRWY  LXUDO HQAMSUHGHXUKIS DG
AHQI WHQQ) WH Z DQWEDVHG EIRHFRGRP\

SURFHW XQEHUGHYHBSP HQW

N DI REGDE®! FRP SDUHG R DQP DCRU
P DUCH GHUYHG SLIRMOQ K\ GIROVDWY

1)7(0 6RASDW,QED 7KH. DWPIU: DQXVBURGXFHY
& RRSHIDWH/ IP WG ) 32

| &95 1-" | | &%" $5*7*5*84

«  &REGPWSIBWADY DQG | HG YDIEDWRQ Z W BFDO
SURFHVRY

« 6FDBI XS SWRGFFWRQ DFUIRW ZDQXWIURZ I
BUIRQR - .

« ) DFIO@W FRP P HIFIDG DARQ WURXI K SDIMZHIKISV
Z W | RRG [QBXMAHVDQG 60 (V

« ([S®W H SDQEHG DSSTFDMRYY [Q QAUADFHXWFDY
DG IXPURDARRGY

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



891855800 65$0. &4

7KH LOMYHQARQ Z LOHDE®! WH SUIRGFWRQ R RJDQE
EIR FRP SRUWMDWEP SURYHY \RIOIHWIV DQG FURS \ IHG

' HBIOR 7HFKQRBI [HV RSP e ERHA N RIS
5X7$* 6. 8%$67 . PQUACPHOBO Z0WM IR 0 AR IFO® YCED

SURGXFWRUBFDODJ UFXEMUH DQG KRUWFXEMUH VHARY
8"-/650* $", &#" 48%#0

$0. 1045

7KH : DQXW2 IO&DNH YDVHG %R & RP SRUWWIQWDWH
DIPV \R WDQURP ZDWM EIRPDW IWRP  Z DQXWRO
HWDFWRQ IQR D QMWHQMFK RUDQE |HW)HU
FUHDWY D \XWEACDE®I Z DM R YDOH \ROWRQ| RUMH
Z DQANQGXVAY [Q-DPPX . DWKP U

( DW® W H SURFHW GHYHBSP HQV

507 P DWUDDYDIDEIOW a N \HDU
( [ SHAMG SIRGXFWDOH N 3RMQIDO

DQODAHYHH ONK FROMWY D Z DM
VWHDP LIQR IGFRPH

" MMRQR 0 IFBREIR®RI\ DQG6RGBFIHGFH 6.8%$67 . 7KH
. DWKP IU; DQXVBURGXFHY & RRSHIDWYH / [P WG ) 32

[ &95 1-" | | &%" $5*7*5*84

« &RPSDH WH GHYHBSHG EIR FRPSRWW ZIW
FRP P HUFLDGP DUHVWDP SBN | RUQAAHQASUR B DQG
TXDOV

«  &RIPNSOQA URZ W WD VR DWHW SHURWP DFH
DQG RSWPLH [IRPXDWRQ IRU OUH \FDBI
DI UEX@MUDOH

5X7$* $ QRXDO3WRI LHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

65%%"50/ 0' 8"-/650* $", &
'031309%%6%$50/ 0" "/* "- 106-53:
' &8%

7KH WD DWRQ R : DQXW?2 LO&DN\H |RU $QP DODQG
3RXQY ) HHG LQWDWYH | REXVHY RQ FROMHWY) QAAHQAY
UFK Z DQAVRIOFDNH DQ XQ@EHXVHG B\ SIRGFW IOR
DIREDEG KUK TXODON OHWRFN [HHG  7KH
LOMYHQARQ SURP RUMV FLUFXOUUAVRXUEH XVH HKDGFHV
QHWRFN QMMRQ DG FUDWMY G2 LGFRP H \WDP V
| RUZ DQWSIRFHARY/IQ- .

891855800 65$0. &4

9 DICDMG INVXOV\KRZ WDW  [FOMRQR! Z DQARO
FDNH 1Q [HHG | RWP XOMRQY HKDGFHV Z HIKWI DIQ DQG
QUWHQVXM) DMRQ BZ HY |HHG FRW DQG SURP RMV
Z DM \R Z HDAM FROMWRQ 7KH DSSURDFK AHQI WHQ/
WH FIFXOU HFRQRP\  1Q DIUEXGMH DQG BHOFHV
GHSHQEHGFH RQLP SRWG | HHG 1Q) UHEHQW

) IHG WMMG YDEEDWIGWUWRXIKD  GD\ |HHAQJ) WDO

N PR HFRGRP IFDOMDQ
FROHQMRQDOR EHDQ EDVHG | HHG

" MMRQR 9 HWUCDLY HRFKHP MY 6. 8$67 . 6KXKDP D
6WDIDU 7KH . DWKP IU: DQXWBURGXFHLY & RRSHUDWYH

/1P WG ) 32

[ 895 1-" | | &A" $ 5*7*5%84

7KH GHWSKDWH LGFOGHY DGYDQFHG YDIEDWRQ DQG
\FDOQ \XFK DV GHVIABIG EGRG EIRP DUHUMMGHY /) 7
981 $67 6* 27 GQ WP IHHAQ DQG WHSIRGAWH
WD®' DQG HFRQRP IE | HDVELMV DQDOMY  %4RDGHUWDY
ZI@DWHW W X\VH DFURW P XGS®! OHWREN \SHALHV
IRBZHG B\ GHP ROMDMRQ DQG OUH \FD®! DGRSWRQ
DPRQ) | DUP HYDQG SURFHWIQ) XQW

5X7$* $ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



891855800 65$0. &4

7KH WFKQRBI\  HODE®N WH FROHWRQ R Z DQXWKXD
ZDVM IQR D YDODE®! SURGXFW J HHIDWY  DGEMRDO

" HWUIO'R 7THFKCR®J IRV IGFRPH IRU SIRFHWRY DG WHOEIQ)  HOMRGP HORIO
IPSDFW: MD  SHRWD\ IHT IR IHY D \KWIICDE®!
5><7$* 6 8$67 ] Z DM \R Z HDGK \ROMRQ WDWERX@ DGG DERXW
FIRH DQQO® R - .\ ZDQW HREP\ ZKO
&953" $50/ 0' 1& 5% ' 30. VKSSRUY WH IRRG DQG SKDWP DFHXWEDO LOGXWAHY
8"-/65)6-- Z W D FRWAH | HAWH UDZ P DMUDO

7KH ([WDFWRQ R 3HPWD IURP : DX XOWFKQRBJ\
IRFAVHV RQ WDQIRPLQ) Z DQXWKXD®Z DM IQR D
KUK YDOH FRP P HIFIDCEIRSURGXFWSURP RAQ) FLUFXOU
HFRQRP\ DQG \KWEACDE®! SURFHWIQ) SUDFWFHV Z WIQ
- . VZ DOXWQGXVAY

75/ 2 SWp [} HG DQG YDOEDWG DWDERIVRY \FD®!

N — FKHDSHUMWDQFRP P HFFIDCSHAWD

[ 895 1-" | | &A" $ 5*7*5%84

7KH GH WSKDVH IQROHV \FDEY XS WH SURFHW [URP
OF \R IQGXAIDOWDE! UHIQQ) H WDPARQ WFKQT XHV
WURXIK HJ\ P DWF SUAABDW? HQM RUKL KHU\ IHG DQG
HSBUY DSSEDIRY [Q IXFUWRDO IRRGV
SKDWP DFHXWDY DQG  EIRGHIWDGDE®!  SDFNDILQ)
) XUWHUYDUHVIOWMGIHY Z LODWHW SHAMD TXDON DFURW

QLI HHQAZ DQANFXGIDY

5X7$* $ QRXDO3WRI LHW 8 SGDWV, 6. 8%$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

97 &01. & 50" " $5*7" 5&%
$"3#0/ '30. 8"-/654) &-

7KH ' HHBSP HQMR $PWDWMG &DUERQ IURP : DQXW
6 KHOLQUWDWIH 1 REXVHY RQ WDQURWP Q) SRUAKDYHWY
Z DQUWKHDZ DUM IQR KLIK YDOH DRPAYDWMG FDUERQ
RIHIQY ERK HMURP HQEODQG HFRQRP IE EHCGHIW
IRV . VZ DQXNQGXVAY

891855800 65$0. &4

7KH WFKQRBJ\  SURP RMV Z DM YDBU) DWRQ WHGXFHV
HOMLR(P HQEBOSROMRQ DQG FUDMV Q2 HFRRPIE
RSSRUNQUWAV WIRKIK SUIRGXFWRQ R BZ FRWV KLJK
TXDOW DPRYDWG FDUERQ WAKSSRW GFDOIQEXIY
DQG ZDMU WHDW HQNV DSSTFDMRQY  FROANEXWY  \R
IPSRW VEWVMMAIRQ DG \KWBAQDE®  UARXUFH
P DQIHP HQWV

75/ 3URFH\W\WBQEDE] HG DQG YDIEDWG

N —DERXAW  FKHDSHUWDQLP SRUMG
DPWYDWMG FDUERQ - N

' HSDWPHQAR 6FIHFH  7THFKQR®J\
* RYHP HQAR QD

[ 895 1-" | | &A" $ 5*7*5%84

1H WMMSV IGFOGH FRP P HIFIDOWD®! SURGXFWRQ DQG
SIBWGHS® P HQVIQ Z DWU WHDW? HQVI DRIV XQGHU
5XTH* IRBZHG E\ IQGXAIDO SDUZHIKISV 1RU
OU H \FDB! DGRSWRQDFUIRW, QD

5X7$* $ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



891855800 65$0. &4

7KH WFKQRBJ\ HDE®N Z DWM YDRU DWRQ R Z DQXW
UMGHV QR EIRGHIUDGDE®! QAYHY SRV UHGXFIQ)

" HWUIO'R 7THFKCR®J IRV SROWRQ DQG SOWE GEHEHER W SIRMGHV
HF IE WRZ URFHWRY \IXSSRW J

5X7$* 6. 8$67 . SIS DSODYZ 0N, DV EDQROSDE
QUHY EDIV

%&78& 01. & 50" #0YR( 3" %W #-&
1054 '30. 8"-/65)6-- "/ %4) &-

7KH' HYHBSP HQAR %RGH) IDGDE®I 3RWIURP : DOXW
+XODQG 6KHOIQWIMYH DIPV VR FRQHWDI IR Z DM
IRP - .V ZDQXWIQEMAY IQR HFR IUHQED YDOH

DGGHG QUIHY SURGXFW SURP RWQ) Z DM X\WE) DVRQ
DQG XWIACDE®! DAMIDWHHY VR SOWF

75/ 3IRRWSH | RWP XOWRQ GHYHBSHG

—  SHUSRW—DI | REDE®! DG HMURGP HQB®
\XWIACDE®

6DQVRQYIRZ DOQMWMM R ( QILHHIQ) DG
THKQRBI\ 6/,(7 /RYRZDO,QED

[ 895 1-" | | &A" $ 5*7*5%84

1 H VWAMSVIGFOGH GHYHBSIQ) | XO\WFDOB! SRABIRRASHY
IRP  SHBW FRQGFWY EIRGHUWCDEIMW DG
GXUDELOV WVAQ)  DQG IQUWDWY  FRP P HUIFIDD) DMRQ DQG
| HG DGRSWRQDP RQYJ QXYHUHY DQG Z DQANBURFHWRLY

$ QRXDO3WRI IHW 5HSRUWV, 6. 8$67 .



" HBIO'R 7THKRBI LV
5X7$* 6. 8%67.

485" 3. ' &3 8953" $5°0/ ' 30.
8"-/65)6-- )64,

7KH ' VY ) [EHU ([ WDPARQ [URP : DA+ X@+XWN
IQWDWH TRFXVHV RQ WDQURWPLY) WH DEXQEDQN
ZDQXWSWRFHWQ) ZDWM R - . QR YDOH DGGHG
IXQPWRQDOIRRG 1QIUHGHQN FUDWY QHZ OHIXRRG
DQG EXMGHWRSSRUMQWAV I RUXUDAFRP P XQWAY

5X7$*

891855800 65$0. &4

7KH \WFKQRBJ\  Z IOHDEG! FROMWMRQ R Z DQWKXD®
Z DM LQR D YDODE®! | RRG 1QJ UHGAHQV XSSRWAZ DM
BHOFAWRQ DQG JHHIDW \XSSBP HQBY LGFRPH IRU
\P DOSURFHWRY DQG 6+* V' VWWIHQ) WHQ/ BFDOI RRG
IQORYDWRQ DQG FRQAEXWMV VR \KWBACDE®! DI UR Z DM
P DQIHP HQWV

75/ 3URFHWXQGEHURSWP 1] DARQ

SHU J ERMBI—DIIREDE® IRU6+* VDG
WP DOVFDE! SIRFHWRY

[ 895 1-" | | &A" $ 5*7*5*€4

1TH WMMSV IGFOGH \FDEY XS WH H WDPWRQ SURFHW/
| RUFRP P HIFLDCBURGXFWRQ DQG GHYHBSIQ) [LEHUEDVHG
IRRG SIRGFW \KFK DV EDMFXW EDNHY WPV DQG

KHDO \XSSEP HONV | RUP DUNHWIQARGHRWRO

$ QRXDO3WRI IHW 8 SGDWV, 6. 8%$67 .



& DSDFIW %XCIQ) $ PRYIWAY
5X7$* 6. 8%67 . DWKP U

5BI0IH 1FPHIBN PO4 | FNE 8 BNOVULSPDFTTICH

) YHWDIQQ) SIRIDPVR  GD\VGXUIDARQZ HH
RUDQHG R HOFDM PDUIDO ZDQW
JIRZHY RQ WFLHQNIE SRUKDYHW KDQBEIY
WFKQTXHY  3DWFISDQN WFHYHG KDQGV RQ
WDIQQ) [Q SURFHWIQ) P HWRGY \KFK DV SUH
FROMWRQQ) FIDFNQ) QI3 JWDGAQ
YOPXP SDFNDILQ) R Z DQXW NACHY  7KH
IQWMWH DIPHG \R [P SIRYH SIRGFEWTXDOV
BOFH SRUWKDYHW BWHY DG HKDGFH

P DUNERP SHWAYHHW

58BXCH 1PHIBN PO7 BMF BEEJIPOPGCFLFO EBI.

DPVAVI-E X BMVULFSOFMI

SBIOH 1PHBN PO*O Tl FNWEE 8 BNWVULSPDFTTICH

) YHWDIQQ) SRIWDPVR  GD\VGXUIMRQZ HH
RUDQHG \R WDQ DQG HGXFDW P DUICDO
ZDQW JUWRZHY DG 6+* PHPEHY RQ
VAHQMIE SIRFHWIQ) R 1Q\KHDBIG Z DQW
ZDQXW 3DWFASDQN WFHYHG  KDQBV RQ
WDIQQ) RQ KX@GHKIWVFHGIFH \WFKQTXH Z DQXW
GHX@Y \RDUWQEHORVIQ)  Z DQXWI IDAQY

IQCRYDWH SDFNDIIQY DQG @EHIY R ZKRBi
ZDQXW



5X7$* ,, 70 DADV

ORHEVIURP \KH &HONHY

13°G 7 BS/ALVN BS4
3, 5X7$* ,,70 DADV

VKDVEHHQ  \ HDWMGQFH Z H VHWKS WH 5X7$*
FHQAM DW,7 0 DAUDVDQG Z H KDYH \SHDUWKHDGHG
RGG SURMFWLQ LI HHQADUDV\R | DU RXAR
ZKIEKIRUDIRXQG ~ SURWFW Z H KDYH
GHYHBSHG SUIRRASHVI RUMH HIG XVHU $CRMHU
| LYH SURVPW KDYH HYHQ UDFKHG WH SRIQAR
Z IGH GWHP LGDWRQ SXUDOTHFKGRBJ\ VD YHY
LQMUVALY DUHD 7KH EXOIR WH SHRSBI Z KR
VINH XS D SIREGP \WIAMP HQAKQ LXUDO
WFKQREJ IHVDUH QGRAVURP XUDQQED DQG KHFH
KDYH GLLI LEXQV 1Q1 DFVRUYY [QD\SHRWRWHU
WDQFIHGFFH DQG WFKQRBJI\  7TKDWSDWR WH
FKD®IQIH  XQEHWWRQEQ) WH FROMDIQN
XQGHUZ KIEK WH \ROMRQ/ P XWZ RINIQ5XUDO
,QED  1VZ KDWP DNHVWLY | [HTG ERM FKD@IQ) LQJ
DG WHZ DIEQ)

2 XUYIMVWR WH YDQDUDV 6 101 & CMMUUHYHDGIG WH
XU HQAGHHG | RUMFKQRBJ IFDAQMYHQARQY\R

P RGH.Q] H WDAWRDAKDQEBRP  SUDFWFHV Z KIG
SUHVHYQ) FXGMIDAKHIMBIH 7KH FKD@®IQJI HVZ H
REVHYHG [WRP LCH | LFIHQAP DQDCBIRFHWHV VR
@ WG\ RXW HQJ DI HP HQNV UWHTXIUH P P HADWM
DAWHMQARQ 7KURXI K RXUFRMERIDWRQZ W \WH

2 lIIFHR WH36$ DQG GFDOMINKRGHY Z H DUH
GHYHBSIQ) FRP SUHKHQUYH VROWRQ/ WDV L@
HIDG@FH SIRGFWW BHEFH GXGIHY DQG

P DNH WH KDQEBRP VHRVRUP RUH DWADPWYH R

\ RXQ) HUJ HHIDWRQY 7KLV UHSUVHQN WH
HYRGWRQR! 5X7$* 1URP SURRWSH GHYHBSP HQWV
R OU H \FD®I IP SBP HQEMRQDFURW ,QADV

P RWAL) QL LEDQAM WBI FOMMLY

18°G" Cl KU1 %-T1 QBCEF
&R 3, 5X7$* ,,70 DADV

9RIFHV IWIRP VKH & HOAHV, ,,7 0 DGWDV



5X7$* |, 7* XZ DKDW

ORHAVIURP \KH &HONHY

-FBEXH3V5" ( *5( BTB

1SODIOBMOWETUHBUPS GPN
wp | BT CFFOPCF

PGU F N PTUFOSDI JCH

FYQFSFCDFT PGN Z

QPG TT.PCBMPVSIFZ 0 VS

U F QBTUZFBST U F BVSOFZ

| BT CFFOB MTTPO.D

| VNMZ DFBUWLZ BCE

TVTBIFE QBIOFST 1O

© H Z RIHG DFURW YDURXY XUDODUHDV R \WH CRUMHDVMLD UHJ IRQ R LQARGXFH \FIHGFH DQG
WFKQRBI\ 6 7 LQMYHQARQYY WDWDGGUHWHG JHQAGH XUDOSUREGPV : H Z RN 1Q YDURXY
VHRRY \XFK DV KDQBBRP  KDQEFWDIW XUDO WDQSRUIMRQ SRMAY  DIWR WFKQRBJI\

QHWRFN HF  DQG KDYH GHYHBSHG P DQ WIFKQRBJ IHV I RUWH UXUDCFRP P XQW $ GAWRD®

ZH FRDERDWG Z W YDURXV 1* 2 VR WH U IRQ | RUWH IGHQNIFDWRQ R WH H DFWXDO
SIREGP IRU6 7 IQMYHQARQ : H KDYH SURVIGHG YDURXV KDQG KRTGIQ) WDIQQ) SWRIWDP VR

RUWFKQREJ\ [Q GLIHHQASDW R WH UBUIRQ . H FKDBIQ HV IGFOGHG WH GLIEXWV R

DFFHW GXUQ) WH P RQRRQ VHDVRQ DQG WH JHRIWDSKIEE WP RMGHW R \WH UHJIRQ P DGH
®J MAFVH WDRECDUOD FRP SBf  Z W @ WG BFDIZ RINKRS LG IDAXPMUA

/HWRQ/ BDUHG IRP P\ SDWWZ RINQ \ HDWY 1Q WH WXUDOVHRVRU DU WDWMH \KFFHW XO
MXUH R D WRKQRBRJ\ GHSHQGV RQ FRXSS@Y GHMJIQ ZIW \RFIDOSURFHWHY FDSDFIW
EX@Q) P DIQMDGH QGHVE RN XSSO FKDIQ GNDIHY DQG GFD® WXIMG LOMUP HADUHY
2 XUSDWZHIKISV Z W @FDOL* 2 V SURYHG LODODE®! 7KHUGHHS FRP P XQW UHDWRQKISY
FXGMUDO XQGHWEQEQIV DG JUDWIRRW SUVHEFH ZHB HWHQADO IRU D WFKQRBI\  \R
EHFRP H \KFFHW XO 0 RWMP SRUBQ® SDMHGFH KXP LOW DQG WH FDSDFIW VR QIMQ VR WH
AUDCP DWHV DUH DV FOFIDCDV WIFKQEDCH, SHWWH IO WLV IRXCH. SXUDCFRP P XQWAV SRWHW/
WHP HQGRXV ZMGRP DQG WMOHGFH RXUWRGI IV \R I DFIOAW QRWSUHVFUEH $V ZH PR
IRZ DG WHVH LOWI KW Z 1@ XIGH RXUDSSURDFK. HQXUQ WDWMPKGREJI\ VHYHVDVD VRRORU
HP SRZ HP HQAIDWHUWDQLP SRUMRQ

18G4, |, BLPUZ
3, 5X7$* |, 7* XZ DKDW

9RIFHV IWIRP VKH & HOQAHV , ,,7 * XZ DKDWL



5X7$* 7' HBL

ORHAVIURP \KH &HONHY

8 PS.J0H POS/SBMFD CPNPHFT POEFN BCE
G&PN U F S/SBMOFPQW JT BOFYDILICH KPVSOFZ S
@DVNEZ N FN CFST PGBDBEFN D OTUWUPOT ¢ T
B EXGFFQUFOARPON FOU EXGES-CUD IBNACHF
BCE B EJ&FFCUG/NEW FOUPCF HFUI PN QBSFE
WP BDI FVWN FOT JOU F BDBEFN D EPN BT °©
FWOB S/EN FOBY JOFSHFQUPOU BU STVNFE
JO TPMICH NCH TUBCEJOH QIPCVIN T PGS/BM
BSJTBOT JT BSN PF TBUTGIOH U BO B §TFBD |
QBQFSQVCMIT FE 0B | H N QBDURVSBMPS
@SU BUN BUFS B CFTUUFBDI FSBX BE

FDFIFE POU F CBTJT PGFYDFMAOUG-FECBDL
GPN TWEFOT

7KDWADIG WHUH Z DV D GWWR EH GDWHG DERXMNH
JURXQG BDONV DV Z HD 0 XFK XQINH Z KDARQH Z RXG
IP DIICH WFKQRBJ\ IV\WH BDWAR WH FKD®IQ HV1Q
MA@IHY : KHQ 5X7$* ,7 ' HBL FDPH XS ZIW D
\XSHUH I [EIHQVEDQI ®f PDNQJ I XWDFH 1 RU DUYDQ/
1Q 8GFK %<DUVEXU SDVKDQ Z H WRXJ KAMWDWZ H
KDYH QDIBIG IW7KH QHZ N@Z RXT RQD FRQMP H RCH
WILG R WH PXWIAG KXW DV IXHOIRU WH \DPH
TXDQMV R JOWEDQ BV %W KDWZ H KDG | DIBIG R
CRWFH IV WDVWH DWDQY Z HIH GDI® Z DIH Z ROHY
7KH DZ P DWMUIDY DQG GDI® ZDIHV ZHH SDIG B\
FROADFVRY Z KR VRRN EDFN D@NH | LQVKHG SURGFW
7KH NQ@ Z DV QRERG»V EDE\  $IWDQV GG RAKDYH
WH PRH R IQHWIQ WH PSIRHG N@ ZKIFK
Z RX@ FRWARYHU, 15 7KH FROADPVRLY FRXGQW
FDUH GMW |RUWH FRPIRW R WH DUNDQ/ QRUWHU
\DMQIV RQ WHU IXHO FRW 7KXV ZH KDG D
P DWMSIHFH R D NOQWDWGR RGH Z RXG Z DQAIQ WH
HQG , DP \IXUH WDWHYHY 5X7$*  FKDSWIUZ RXG KDYH
P [OU WRUIHV \R DUDM ' MHPLGOWRQ R 5XUDO
THFKQR®J IHV1V/D LI HHQAED@Y DP H WDQP DN
D PREI® SKRH PRGHO 9ROPHV DWH ®&Z KHMH
THKQRRI\  QGHOV FKDQIH - HYHY NP
\SHFLIFDWRY/ DQG BITXUHPHQN QHHG R EH
UHGH IQHG | RUHDFK $11 REDEIOW IV BZ  %\WGHP DQG

VP P HQH

 H DW,7 ' HBL JXIGHG D IHZ FRPSBW 3K' V \R
XCHWBQG WH QOFHVY R FUDWY DG
QWHPLCDWY XWDO WFKQRBJIHV 1R RQH FDQQRW
P HDVKUH \KFFHW R D UDOMFKQRBJ\ SURWIPME\ WH
QPEHY GWPIDMGW IV DERW EXTQ

UHDMRQKLSV EHVE HHQ HOM DFDGHP LE IQWMYMARQY DQG
WH SRRUAAR WH SRRU VIV DERXWEUQI Q) \WXGHQWV

DQG | DFXOV GRZ QI URP WH YR VRZ HW/\R WH SHRSG!
WDWOQYH DIRXQG WHP WLV DERXWEXI@IQ) HP SDWh
DQG FUWDWY  DZ DBHGHW RQ RGH MIGH DQG FUHDWY D
UHDMRQKLS RI QXAUMUH RQWH RWHUMGH |, DP JUDWI XO
R DOP\ SUHGHFHWRY ZKR ZHUMH 5X7$* 3V 1Q WH
SDVA-/DWI3UR  5DWIQEID 3UDVDG 3WR 6. 6DKD DQG
/DM 3R 55 * DXUIRUKDMQ) EHHQ \RUFKEHDUAY R
WY DPHW — WH. KDYH OIG GRZ QWH SDW IRUPH \R
ZDO! , DOR DFNJRZBIGJH WH SDWIRQ DQG FUHDWH
HIRW R DOP\  FR3\V DQG RKHU DWRFIDWG
IDFXW R 5X7$* ,7 ' HBL , ZRXG EH ID@Y 1Q P\
G L , GR QRADFNGRZ ®IGJ H WH WHBW KDUE Z RINQY
5X7$* WBII : H KDYH WXV DOWH W KWIQI BHAHQN
DQG WH W KWALHPWRQ DQG , KRSH WDVWKRXG BDG XV

R WH U KWGHWALDWRQ

18G. 3 3BW
3, 5X7$* ;7" HBL

9RIFHV IWRP VKH & HOAHV, ,,7 ' HE&L



5X7$* 7 5RRUINH

ORHAVIURP \KH &HONHY

0 VSGDVT Jr POTDBNCH VQ
U F EFQWZN FOUPGS/SBM
UFDl OPNAHFT NCLICH U FN

X ) HPWFSON FOUTDI FNFT
BCE FODPVSBHIOH S/SBM
FOSQFCOFVST D 8 FBF
DPN N JWFE UP FOTVSIOH U BU
U FTF JOOPVBUPOT DS-BUF B
FBMWCH UFSN N QBDUIOU F
NVET PGS/BBMDPN N VOLIFT

7KH BXUH R GHYHBSIQ) IKDOWFKGRE IHV XQEHUWLY SURWIPAWKDY EHHQ ERW P HDQQJ 1 XO
DQG IO KWKO' XUQ) WY SHIRG Z H KDYH Z RIHG RQILYH N WFKQRBJ IHVD BZ FRWAP XQ/
PIBWGHXWNQ PDFKICH D KHPS GHFRWFDWY PDFKICH D M® GHQ \WWQN D M@

GHIXPPIQ \BQN DQG D M GFKURQ] HG DXVRP DIMG Z DlS URGY) \\\MP | RUKDQEBRP \M W
P DFKICHV ,Q DGGMRQ VIR P RIH SUREGP V KDYH EHHQ IGHQNLHG IRUIXWWUWH ZRW ( DFK R

WHH WFKGRBJ LHV Z DV GHYHBSHG Z W D VARQ | RFXV RQ FRP P XQW QHHGV DQG D JRDOR
SURMGH P S®! DI IREDEG! DQG FDDEG! \ROWRQ/

7KH P XQU/P LBMGHXNGQ) P DFKIGH Z DV GAMI GHG VR BHGXFH WH WP H HIIRWDQG P DQDO
OERUUHTXLHG 1Q P IBMSIRFHWMQ) IV HDX VR RSHIDW DQG HVSHRID® \XMBE®! | RUXVH E\

BHD +HS * BRXS 6+* PHPEHY LFOAQ) ZRPHQ IQ XWODWDV 6IPIDW® WH KHPS

GHFRWDWY P DFKICH P SURYHV [ IEHU H WDPWRQ HIFIHGR.  UHGXFHV SK\MEDOVADIQ DQG
FUHDWV RSSRUMQWAV | RUXUDO RXW VR HQJ DI H 1Q GHFHQAD® HG SURFHWIQY

* H HFRXQMUHG \HYHIDCFKD@IQ) HVDBQ) WH Z D XQGHWEIQEQ) GFDOXVHUGHHGY HOXUQY

UHJ XOU SDWFISDURQ GXUQ) 1IHG WA DQG PDQDILQ) @ MWMG WRXUFHY +RZ HYHU RXU
SDWEHIKISVZ W 1* 2 V 6+* V DQG QXA FRADERIDVRY SO\HG D NA URB! 7KHVH SDWHWY
RARQD KHGHG 1O WMDY WH WIFKQRBJ LHV EXVDOR SURVGHG YDODE®! | HHGEDFN WDWP DGH
WH VROWRQY P RUH SUDFWFDODQG FRP P XQW 1UHQED  7KHVH FRIDERIDARQY KHSHG XV EHAMU

XQEHWWDIQG KRZ. \R LQMI IDW IXUDOMFKQRE IHVIQR UHDOZ RS VMG V

18G4 , 4304BM
3, 5X7$* ,,7 5SRRINH

9RIFHV IWIRP VKH & HOAHV , ,,7 SRRUNHH



5X7$* ,, 7 YRP ED\

ORHAVIURP \KH &HONHY

3\5" ( *5 #PN CBZT KVSFZ | BT CFFO ROF RS
DPOLIOVPVT JOCPVBUPO MBSOIOH BCE
DPNBCPBUPO GDVIFE POBEEFTTIOH UF BM
OFFET PGCEBST SYSMDPN N VOUFT OVWESU F
QBTUEFDBEF X PS.J0H BDPTT K FME TBUFT

U F OUBWW | BT FYQBCEFE 1T BCHF FG

UFDI CPWAHFT X | W TUSCHU FQIOH HBTTPPU
QBS.CFST JOT BCE QBS.DIQBUPS. EFVFNVAQN FQU
51 PVHI EFN BCE ESWFOJOUFSFOUPOT 3/5" (

| BT JOLSPEVDFE N VNVIQW TPNUPOT BD BTT
BHSDVMVF F-OFX BCME FOFSHZ BQN BM

| VICBCESZ X BUFSN BCBHFN FOU TWPSBHF  BOE
EHIBMCDMTPO FN Q BT JoH POQBS.D QBUPY

EFTHOBCE MDBMPX OFSTT 1Q

2H REEG IQRDMWRQ IV WH 0 XGU3XSRWH
3URFHWRU 033 Z KIFK KDV HQDE®IG H | LELHQA HDU

URXQG DJUEXGMDOSURFHWQ) | RUZ RP HQ DQG WEDO
JIRXSV LFBDMQ) YDOH DCAMRQ ZKIB! UHGXFIQ

PDQOO OERU 7KH ,QMM®HQN 6RDU &KDUH
&ROARBU 6&& HIDFH WH UWIDEION DG
@H\SDQ R \RDU P IFRR JUGY HQXUQ) DI REDEG

KWIACDE®!I HHJ\ IRURI JUG YIADIHV 7KH 6RDU
HGAR ' MMBUHP SRZHY Z RP HQV \HD KHS JURXSV
W FROHW IGZHY DG KHEV IQR KUK YDOH
K GRRY XMQ) RQ \RDUHHJ\ )RUHDPS®! 1Q
<HDNHRYI@IH D ZRPHQV6+* QRARQD \FDBI WHU
FRIH SIRGFW ZIW WH GMMBU EXWDOR EHIDQ
SURGXFIQY) DQG P DUHWY HFR [ UHQED | GRUFGDGHY
IRP QP HWDFW WHHE. GYHMINIQ WHU
SIRGFW I[FUDMQ) WHU HDWQQIV DQG JDIQQY

FRQIGHGFH DV HQAMSUHGHXY 7KH MRXGH KDV QRW
EHHQ ZIWRXW FKDBIQIHV : RNQ) 1Q WARXFH

VFDFH HMRPHON ZIW GYHYH FRP P XQWAV
UHTXILHG EXGIQ) WKWMMURXI K WDQUSDUHQVRQ WH

JIRXQG GHP ROMIMRY/ $CDSWY  WFKQRBILHY R
@FDOFRQAMRQY \KFK DVWH HUJ RQRP IEVIRUFRZ QW
RU PDIQMDFH SIRRFRY 1RU \RDU NPV Z DV
FUNDO IRU DGRSWRQ 6FDEY)  IQURYDWRQY/
HFRQMHG REWEFGN \XFK DV PDUHW
IDIPHQEIMRQ ®&Z GJMIO GMDR DQG SRIR

EDWHY ZKEK GHFHAMIMG SDWHFH  FROADRXY
GDQQ) DQG MIDWH [P SIRYHP HQN

6FDIY) IQCRYDWRYY HFRXQMUHG REWBFBN \KFK DV
P DUHWI DI P HOEMRQ BZ GJMIODMIF. DQG SRR

EDUHY ZKEFK QHFHWMIMG SDWHFH  FROMDARXV
GDQQY DB MMDWH PSRHPHIN  7KHWH
H SHUIHQFHV KDYH BIG 5X7$* VR DERSWFRIH SUFIS®V
@H SDWFISDRY DQG FRQOM WOOIQIRYDWRYQ  Z KHUH
\VROMRQ/ DWH FR GMIQHG ZIW DQG FRQMXRXAO
BABUHG \R BFDOXVHY HVSHALDE P DU LQDQ HG J RXSV
DQG ZRPHQ 3DWEHUIQ) ZIW 1* 2 V \HD KHS JURXSV

VRSV DQG JRYHUIP HQVDIHGFHY KDV DP SQIHG
WHULP SDPAE\ \KDUQ) H SHWH DQG UVRXUFHY 7XO
H | HAWYH LQCRYDWRQY DUH WRVH WDWKHS FRP P XQWAV
P HHWP P HADWM GHHGV \IKFK DV BHGXFLQ) SRWAWKDUYH
\SROUH RUFDUQ) | RUQHWRFN-Z KB XQBFNQ) GHZ

DYHQMV IRU IGFRPH HOMSWH DQG  UARXFH
MZDBKIS SGIPDWD 5X78* sV WRY  GHP RQMDWA
WDWIXIDOWFKQRBI\  GHYHBSHG Z W HP SDM DG
KXP OV FDQ EUQ) SUR RXQG WDQURP DMRQ / RRNQ)

IRZDG 5X7$* WP DIQV FRP P IWHMG VR QMUY @FDO
IQRDWRY DV FRFUDWRY DG FKDQIH DIHQN

WHQRFQ) WDWZ KHQ WFKQRBJ\  SDUGHIKISV DQG
WVAWFRQMHUIH WH. FDQ XQBFN [P P HQH SRMQADOIQ
QEADVY@®I HY

1PG" NU' B
3, 5X7$* ;7 YRP ED\

9RLFHV IWIRP VKH & HQAHV , ,,7 %RP ED\



SX7$* ,&$51$$50

ORHAVIURP \KH &HONHY

, FZNATTPOT VCEFSMOF U BUUFDI CPVRHZ
EFVFENRQN FOUN VTUCF N BUWDI FE X 1J
FOB-QIF-CFVSIl QR UWBIOICH N B3 FUS-TFBID

BCE VBMF D BIOJOJFHSBUPO 51 F 3V5" (
FYQFSFCDF | HI NHI U U BUS/SSBMEBOTGIN BUPO
FRVE-T DPONIHFCODF CFXX FFO JOOPVBUPO
QPNDZ BCE CVTIOFTT FDPTZTURNT . PWCH

EXBE 35" (

BU$"3/""3. BIQETW

CF NPS U BOB QBUFPSN PSUFDI CPNRHZ
EJITFN ICBUPOBCE BMIP QBOT WP EFFQFO
PVE-BO JOGI FSFT BCE BHS) QPDFTTXCH
TFDUPST TW-CHU FODF3JGEDBUPOBCE 13
@DIMBUPO BCE FWMF BHSICVTIOFTT NPEFM
FOCBCNDH JOOPVBUPST UP TDBW TVTUBICBCM

5X7$* MXCH DW,&$5 1$$50 KDV EHHQ DQ
QS EGQG R IQRDWRQ FRMERDMRY DG
HP SRZ HP HQV / DXQFKHG 1Q 2 RREHU WH
IQWDWH ™~ HYHBSPHQV R $JUW SHHXIKIS DQG
$IUEXMGHW O RGHY IRU * IDWIRRW  CRYDWRQY
* 5/ VDIP HG R WDQURP J IDWIRRW FUDWHW QR
YIDEGI DOHQMBUAY 2 YHU WH SDWWER \ HDY
5X7$*  DW&$5 1$$50 KDVIGHQNIHG YDIEDWMG
DQG KDQG KRTGHG WQ IQQRYDWRQY DCGUHWIQ) NA
FKDBQJHY 1Q DIUFXGMW KRWEXGMU DQPDO
KAVEDQRY DQG IMKHIHY 7KHH IGFOGH WH &RG
(DX ®Z SRZHU FRG WRIUH 01Q 6RDU +\EUG
C WHU 9D HXGRWMP  QWRRU H =HEX 1DR
7DARU (GPWE SRER 7WDARU 3RXW 5DNQJ
ODFKIGH $JU &DQRQ DG . KHWBDNKDN
4 XDGP DWMWV HYIEH ) MK ' HVFD@EY O DFKIGH DQG
60GIH 0 DUWMUSURRAWSH HDFK HPHULQ) 1URP &FDO

LQJ HQAW DQG \WVIMG | RUFRQM \MDOHBDGFH
" RNQ) FRVHD ZIW MENKRGHY R XWDO

FRPPXQWAV DG IQRYDWRY KDV BDIWP HG WDW
WFKQRBJ\ \KFFHHGY RQD Z KHQ IWIQMI IDWAY Z W
WH RFIDODQG HQAHSUHGHXUDO IDEUF R YA HV
QUDWHY \MFK DV ,QRYDWRQ ' D\ DQG $FFHBIDRU
OHQRUKIS 3WRIWP $03 DW &$5 1$$50
SRYGHG IQRDWRY PMRPIHG PHORUY RQ
EXMGHW SOQQQ) FRPPHIFIDODWRQ DQG GJMIO
P DUN-WY

3DWHIKISV ZIW  &$5 &$( &RPEDWRMH 30
%A DAX DG WH 2 11IEH R WH 3UGFLSDOG FLHQNIE
$GMHU KHBHG WHIIWHQ YDIEDWRYQ  LQMMIRDO
@MNDIHV DQG SRWASIRRASH \KSSRW & RIDERDAYH
HQDUHP HOVGXUQY WH 6VBNHKRTHY & RQXTIMYH
OHMY 6HSWPEHU FROGHAMG  LQQRDRY
Z W DIHGFLHV \WFK DV 1$985' 1.3+0 1)' % 15'
.9.V )32V DQG SUYDW SDWEHY LGFOAQ) 6(/&2
6DP XQIDW DG +(6$ RSHAQ) FKDQHY |RUFBAW
PDUHWY DQG SRIF DGYRFDA

7KH WMXUH KDV DOR HFRQMHG UWPILE
ERMBIGHFN/ KUK FHWIEDWRQ FRUWV @ WG MY
| DFLOAV Z HDN P DUHWDFFHW DQG WFDUFH 1 LQDQFIDO
\XSSRUAWANDWR WQ 1P SHEH J IDWERRW WFKQRE LHV
IRP WDFKIQ) FRPPHFIDODWRQ +RZHYHU WHWH
FROMDIQN KDYH GUYHQ FUFIDOGDWQ)  IQERYDWRQ
WUYHV 1Q GHE RV CRAMRDMRQ % @NQ) |DWP HY
VFLHQAV HQAHSUHGHXY DQG LOKMMARQY 5X7$*

KDV EHI XQWR HWEEQK D FRIDERDWH HERK IMP \WDW

QUMY ERW FUDWIW DQG  VXWRACDEION
" HP ROMADMRQY WIUIRXI K 5XUDOG6 P DWS LRI H & HOAHYV

DQG LOMI UIMRQ Z W DWRDOSOMRP V @H 0 DQNDQ
DQG * H) KDYH H SDQEHG YMEIOW DG IQXMYMMRDO
UHFRI QUWRQ

%6 4 4FQY M IOBZBHBN

3, 5X7$* ,&$5 1$$50

9RLFHV IWRP VKH & HQWHV , ,&$5 1$3$50



S5X7$* 6.8%$67 . DKPLU

ORHAVIURP \KH &HONHY

0 VSKVOFZ PGIOCPVBUPO O U F X BNWVU
TFDUWPSPGHBNNYV |, BTI NBXBT BT
NVD BCPVUFCHIOFFSICH N BD JOFT BT JJ
XBT BCPVUVCEFSTWBCEXCH | VWNBO
FDPTZTURN T 0 WSGW ZFBST PGIOWFOTF
FTFBI XFNPWE GPN SAUMTT PO
G EJIDVTTIPOT X I X BMWVUHSPX FST

X1 PDBCEEM Tl BSE U FSTWB/HHWT
X3J NBOVvBMEFI VNWICH TUBJOICH BCE
FDPCPN DNMTTFT WP EFTHQICH BCE
JFBUCH QPP OFT JOF-BMX P&
DPCELIPOT

/RRNQ) EDFN RQ WH Z RUN VR HQ) WHQ WH
Z DQXWYDGH FKDIQ LQ -DP P X DQG . DWKP U |

KDYH FRPH \R \HH WDWP HDQQJ | XOFKDQIH
VONHV WP H DQG WDG. HIRW 7KH SURWFW
EHJ DQ QRMQ GERIDRUIHY EXMOQ WH Z DQXW
RUFKDUBY DQG SURFHWIQ) \DUBVR WH B IRQ

7KH [IWWDQG P RWIP SRVBQVMMS Z DV \R
OMQ REHYH DB XTHWEQG WH
GLILEXAV IDFHG E\ 1D HY DQG SIRFHWRY

*H \DZ WH SK\EDO VADIQ R P DQ®DO
GHKX@Y WH IICDGFIDO BW 1P EBRNHQ
NHCHY DQG WH JURZIQ) Z DM 1URP Z DQXW
E\ SIRGFW 7KHVH REVHYDWRYY JXIGHG WH
GMJQ R SWDFWDO \ROMRQY D SRZHU

RSHIDMG GHKX@®U DQG ZDWKHU R UHGXFH
QXGIHY PHFKDQEDO FIDFNHY \R ®ZHU
NHHOEWDNDIH DQG P HWRGV VR MU Z DM
IQR XVH XOSURGXFW \XFK DV Z DQXWEXNAU
RO SHAW) DQG DPWDWMG FDEERQ (DFK
GHYHBSP HQAVZ HQMMRXIK PDQ IRXQGV R

WMD) \R \KMWWH IDQIH R Z DQXWYDUHMAN
IRXQG Q. DWKP IU

9 RIFHV I LRP

7KH IRFXV ZDV RQ PDNQJ P DFKIGHV WDWZ HUH
GXDEGI DIIREDE® DQG HDM R PDIQMIQ 1Q
@FDO FRGMRY/ &RMERDIRY ZIW ®FDO
ZRNKRSY SWRFHWRY DG IDPHY ZDV
HWHQADO 7KHU |HHGEDFN \KDSHG  HYHU

IP SIRYHP HQADQG EXI®NP XWWDOAK7KH SURFHW/
DOR \KRZHG WDW \XWEICDE®! \MFKQRBJ\

FDQRMVEH DAKHG  3URFHGXUHV | RUZ DQXWSUH

FRGWRQQ) QVIQ) JWAQ) DQG KXQWP RYDO
Z HUH UH IGHG RQD WURXI K UHSHDWG | LHT WD
6XFFHW ZDV PHDWUWG (RWE\ SDWQN RU
SRGAWRQ QPEHY BXW B\ WH YME®
IP SURYHP HOAIQ Z RINQ) FRQGMRQY DQG LGFRP H
Z \MWQWH | DUP Q) FRP P XQWAV

7KV HSHIHFH WHQRFHG D WPSGI IGD

HIHPRH XUDOWFKQREI\ IV FUDWG \WURXIK
XQEHWEQEQ) DQG FRRSHIMRY : KHQ \ROMRY/
JURZ IR WH QHHGV DQG NRZ®GIH R WH
SHRS®I ZKR X\H WHP  WH. HQGXUH DQG EUQ)

UDOFKDQIH

1G4 ZFE ; BNFFS) VITBIO
3, 5X7$* 6.8%$67 .DWKPIU

VKH & HQAHV, ,6.8%$67 . DWKP WU



5X7$* 6. 8$67. DWPLW
WUV IURP \WH ) IHG

K\WKH

HYR 0 R3O DX
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6 VRUHV I LRP VKH ) LH@
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EX7$* ,,7 %P ED\
WUHVIURP \WH ) IHG

6ROV MDMRAIQIVG

| WHIRROAR:  RP HOIO< HONHD

QO WH TXHV YAUH R <HDNHD 1Q : DGD GMNEW
0 DKDUDVKAD D FRP P XQW GG WDQURWP DARQ IV VNG
KDSH 8QEHU WH JXGD@FH R 0DGDQ 6DQIUDKDND\ D
6DP W WH Z RP HQR! 0 DKDDJ] P LO DKIM Y%OFKDW DWW KDYH
DGRSWG D \KWIACDE®! WFKGREBJ\ WD 1P SIRMQ) WHU
OHIKRRGV DG SURPRIY) \HD UHIDGFH  WH 6RDU +\GR
' MMBU (DU WH ZRPHQ WHIHG RQ FRQMQIRO RU
HBFWE SRZ HIHG XQW \R H WDRWURH Z DMU DQG KHIEEDO
KGRRY : KB HIHPWH WHH P HWRGY FRQXP HG OUH
DPRXQV R HBPWEIW UHAXGY 1Q KUK RSHIDWRQDOFRWV
DQG | BT XHQAIQMUXSWRQY GXH VR SRZ HUVKSS® IMKHV 7KH
SURFHW Z DV OERUIQMOIYH DQG RIHHG @ MG LGFRP H
UHMaY

7KH IQARGFUWRQ R WH 6RDU+\GIR ' MMBU 6+ FKDQIHG
WY VFHDUR  7KH XQWRSHIDWY HQMHD RQ \RDU HHUJ\
HDE@Y WH Z RP HOV.JURXS \R H WDPWKS \R WUHH QA R
SXUHURH Z DMUSHUGD,  7KH \KULVYR \RDUGIMMBMRQKDV BIG
R PRONO® \DMQIV R DERXW DQG SIRIW R QDD

SHU PRQM ZKI® DOR IPSURMQ) WH SXUW
IUDJWDGFH DQG K\ JIHH R WH SIRGFW 7KH \WFKQRBI\ KDV

WXV P DGH WH HOMSBUM ERW HMURGP HQBI® \XWIACDE®!
DQG HFRQRP IED® YIDE®

(YHY GD\ WHJIWRXS SRR VR NBIWDPVR AV IRP
®FDOIDP HY FUDWY D WMDG. P DU RUWHU SIRGFH 7KLY
IGFOMYH P RGHOKDV HKDQFHG WH IGFRPH R G-DUE\ 1D 1Y)
KRXVHKRDV ZKR QRZ HD\Q EHVE HHQ DG ONK DD
7KH DPAYW KDV \IRHQ) WHCHG WH @FDOHFRQRP\ DQG HOFRXUDI HG
XUDOYDOH DGEMRQ %AGIQ) RQ WY \KFFHW WH Z RP HQ KDYH
QAYHULHG IQR WH SIRGXFWRQ R KHUEDOH WDFW \XFK DV DBH
YHD UKD DQG KINDNDL H SDQEQ) WHU SURGXFWSRWRIR DQG
P DUHWRXWHDFK 7KH XVH R \RDUHQHJ\ KDV DOR PDGH WH
HOMSUMH P RUH UMOHQADQG FTP DWM 1 UHQED VHWJ DQH DP S
R VXWEACDE®! XUDCHQAHSUHGHXUKIS

"8 UF TPNBS EJTUNAS PVS XPS. | BT CFDPNF FBTFS BCE
NPSF FXBEIH 8 F TBW PO FMDEBEDIZ FBSO CFUFS BCE
G-FMDPOGEFQUS/OQICH PVSPX O CVIIFTT p TBE B NFN CFSPG
. BIBMYNJ. Bl 28 #BD BU( BU

7KH IQWWH GPROMDWY KRZ WHQHZDE® HHJ\ EDWHG
WFKQRBIIHV FDQ HPSRZHU DO ZRPHQ  WHGXFH  SURGXFURQ
FRW DQG WUHQI WHQ GFDOHQMSBUMAY DEYDQRQ) WH JRDV R
\XWEACDELDN DQG LGFGMYH GHYHBSP HQV

6 VRUHV | LIRP VKH ) LH@



5X7$* 7 SRRUNHH
WUHVIURP \WH ) IHG

,/ 0 DADV

 HKQRBILIHZ0 QYA QERQARG WH I \KHOWH

oDILDL6IDBI& GWAM

7KH 2 [IIFH R WH 36% DBQ) Z W \WDPV IURP 7 SRRUNGH
DQG ,,7 0 DAV XQGHYRRN | IHT YMW DQG FRQXGEMRYY 1Q
WH 9%OCDUDVL 610! KDQEBRP  DQG W[ WBI FOMMU VR DWHW
RSHIDWRQDO FKDMIQI HV DQG IGHQM\  SRMQWDO DDV IRU
WFKQRBJ IFDOIQMYHQARQ  7KH YDDUM. FOMMU J BED®
UBFRIQWHG IRU W IQMFDM ZHDMQ) DQG UFK FXT@MUDO
KHIMH FROAXHV VR GHSHQG RQ WDGMRGDOP HWRGY WDW
RIWQ@P IMBUIRGAWW H I IEIHGR  DQG SURGXFWFRQUIMMGR

QMDPARY/ ZIW DWNDQ/ FRRSHDAHV DQG RIIFIDY
KLJ KO KWMG FKDEBIQ) HV 1Q MBI\ DU SURFHWQ) DQG Z HOMQJ

IQFOGEQ) WH FROMXHG UHIDGRH RQ P DQKDOMEKQTXHV | RU
GHQ GUXPPIQ) DQGZDS KDQEIY DVZHODV P WG
DFFHW \R PRGHD GMIQ DG BRP MMMPV  7KHWH
FROMDIQA KDYH Di | HFWMG RXABXWIXDDV [GFUHDVHG SK\ MEDO
QXGIHY DG UAVAFWG LGFRPH JURZ W |RU \P DOWD®!
ZHDYHY 7R DGGUHW WHVH MXHY WH 5X7$* & HQAH DW, 7
S5RRUHH IV GHYHBSIQ) D VHWR DIIREDEG! DQG GFD®
DGDSWE®! WFKQRBJ IHV XQGHUWH 5X7$* SRIWPPH

7KHVH LGFOIGH FRP SDPAWMMIMPV [RUM®MI \ D) G HQJ DQG
GUXPPIY) DBQY ZM DQ DXRPDMG ZDS$ WRGY

PHFKDQWP GHVJ QHG \R BHGXFH P DQDOH | RWDQG [P SURYH
ZHDYIQ) XQURP W

6 VRUHV I LRP VKH ) LH@

,Q SDID®O ,7 0DADV WMHZHG RWHU WFKQFDO JDSV DQG
IGHQNIHG \MMZE®! FRP P HIFLD® DYDIDE®! \ROWRQY WDWFDQ EH
DGO IQARGFHG Z WIQ WH FOMMU 7KH 2 I1IEH R WH 36$ KDV
IDFMWG GNDIHY EHEHHQ WH ' HSDWWHQV R 060 (
* RYHIP HOAR 8 WRUBUDGHWK DQG WIFKQRBJ\ YHQERWY/ R \XSSRWY
WH DGRSWRQ R WHH (VWP V XQGHU WH 2 CH ' IMAEW2 CH
3RGFEW2 ' 23 IIDPHZRW

7KV IQMYHQARQ B\ 5X7$* WBSUMWHQN D VARQY  SDWHIKIS
EHE HHQ FHQADODQG WM IQXMYMARQ/ MDIP VR P RGHA H NA
WEUHY R KDQGBRP SURGFURQ Z KB SUIAWVHQ) WH DUNDQDO
IGHOM R 9YDCDUDM MO 7KH IQUWDWH LV H SHAWG R HQKDQFH
SIROGAWW  IPSIRH SIRGFW TXOOV DG WHIWHQ WH
OHIKRRGVR Z HDYHY BHQRFIQ) YDDUDMY SRUMRQDVD GDAQ)
FHQAH R, QEDVW WB! KHUM H



5X7$* |, 7* XZ DKDW

WUHVIURP \WH ) IHG

7 KH6\RY R D/ RDOQ@RODRIURP

6 XZ DDXHKL $ WP

6XZ DOKFKLIQ $WDP  RI\WQ FDI®IG WH “0 DFKHWMUR \WH
( DWWMY NRZ Q |RUIW FHQMIHV RG Z HDVQ) WDGMRQ ,Q
WY ZHMQ KE DBRW HHY KRAMHKRG RZQ/ D
KDQGBRP O U 6DIDW' HND SIRSUMRUR 0 6 /DEDQD
6WHOSGRJ IV D GFDO IDEUFDWRU ZIW H SHIHFH 1Q
P HFKDQFDOZ RUW/ DQG D GHHS IQMUAMOQ VKSSRWQ)  (XUDO
OHIXRRGV 2 EVHYQ) WH FKD®QIHV IDFHG B\ ZRPHQ
ZHDYHY 1Q SWHZHDYQ) RSHIMRQY KH \RXIKWD ZD\ W
UHGXFH WHUH | RWDQG [P SURYH SURGXPRHW

0U' H\D FRDERDMG Z W \WH 5X7$* 7HDP DW,7 * XZ DKDW
W HSRH WFKQREJ IFDO IQMYHQARY 1Q WH KDQEBRP
VHRARU 8QGHUWH JXIGDGFH R 3URHWRUG . . DNRW WH
5X7$* WDP FROGFAWG D GHEIGIG WG R SUHZ HDYQY
SURFHWHV DQG IGHQNIHG N DWDV Z KHIH HIIEIHR FRXG
EH HKDQFHG 7KLV SDIVZHIKIS GG \R WH GHYHBSP HQAR D
IYH \SIQE®! IRXUIQ RH ZIQAQ) PDFKIGH GHMIQHG DQG
IDEUFDWG E\ 0 U HN\D 7KH P DFKIGH HQDE®V D Z HDYHU\R
FDUW RXWIRXU HWHQADO SUHZ HDYIQ).  RSHIDMRQY KDQN R
EREEIQ ZIQAQ) EREEIQ \R SUQ ZIQAQ) FRGH \R EREEIQ
ZIQAQ) DQG \ D GREMY VP XGBGHRAO 7KLY IQMI IWRQ
KDV VJQLIEDQ® [P SIRYHG WH \SHHG DQG TXDOV R \ D@
SUSDUIMRQ 7KH GHZ WFKQRBI\ DBZ V WH SIRGFAWRQ R
DSSWR IP DWO V[ W EREEIQV VI HQN SWQY DQG M[W FRGHV
SHUKRXU P DINQJ D \WEWBQADAP SURYHP HQARYHUWDGIMRCDO
P DQXDXP HKRGY

7KH IQMYHQMRQ KDV BHGXFHG WH WPH DQG SK\MEDO HIRW
BITXUHG 1Q SWZHDVQ) DPWMEV DQG KDV IGFUDVHG WH
SIRGFPWW R ZRPHQ Z HDYHY 0 DQ KDYH UWHSRWMG EHQJ DE®
WR GMRM PR WPH \R ZHDMQ) IWHD WHWHE\ HKDGFIQ) WHU
RYHDOIGFRP H 7KH P DFKIGH KDV DOR FRQAEXWMG VR EHWHMU\ DI
XQURWP W P SURVIQ) WH TXDOV R Z RYHQI DEUEV

: M WIFKQEDO DQG  HQAMSUHGHXUDO \KSSRW [URP - 5X7$* .7

* XZDKDW OU ' HND KDV HPHJHG DV D ®FDO HQMSUWH
GVHBSHU IDEUFDAY) DQG PDUNMY WH ZIQEQ) P DFKIGHV
DFURW 6XZ DOKFKL DQG RWHU ZHDVQJ FOMMY R $WDP  +LV/
IQUWWIH GHP ROIIDW KRZ GFDOQERYDARY Z KHQ VKSSRUMG E\

IQMMIRDO H SHWH FDQ VAHIWHQ WXWDO HFRRP IV DQG
SURP RM \HD WHIDGFH DP RQY) WDGMRDCDWYDQY

"@BIFS ZBD XIEXH WPL NVD PG PVS EBZ / PX XF
DPN QWU JURVIDLM BCE DBO X FBWW N PS- GBCSDT p Tl BSFE B
XPNBOXFBWSGPN 4VXBMVDI J

7KV FDWH H HP S@IHY WH [P SDFWR WFKCRBRI\ HDEGIG XUDO

IQIRYDURQ [Q HKDFIQ) OHIKRRG RSSRUMQWAY DQG [P SUIRVQY
SRGPMW [QWH KDQBBRP \HRARU

6 VRUHV I IRP VKH ) LH@



EX7$* ,,7 %P ED\
WUHVIURP \WH ) IHG

(PSRZHIQ) 7 UEDD
0 XUHERH3

QWH BWPRM YAUH R : DIKGDW 1Q <DYDW DOGMAEW
0 DKDUIDVWD WEDOZRPHQ IURP WH -D\ 6HYD 6HD +HS
* URXS \XSSRUMG E\ WH * UDP LQ6DP D\ D 0 XNA/ZUXWVKDYH
BQ UHHG RQWH FROPUWRQ R QRQ WP EHUI RIMASURGXFH
WWFK DV FKILRQM VHHGV 1RU WHU QHIXRRGY  7UDGMRD®
WH \RG XQBURFHWHG VHHGV VR GFDOADGHY DAVBZ SUFHV
PMIQ WH RSSRWMQW \R HD) PRM WRXIK YDOH
DGAMRQ 6RPH ZRPHQ WHG R EWDN WH KDUG FKURQU
\KH P DQO® XMQ) WRGHV RUKDP P HY D WP H FRQMXP [
DQG VHQRXY DRWW WDWRIWQ BIG VR KDQG IQMUHY 7KH
P DQMOSWRFHW \ IHGHG RQ® DERW  JWDPV R FKDURD

FKILRQUNHUHY SHUGD RITHIQ) QM8 | LCDCQFIDOUHMD |RU
WHUH IRW

7KH IQARGFAWRQ R D 0 XWBXSRH 3URFHWIQ) 0 DFKICH
033 GHYHBSHG ZIW \KSSRWIURP 7 YRPED\ P DUHG D
MQIQ) SRIQNTRUWHVH Z RP HQ 7KH P DFKICH FDQ SURFHW XS
W NRIWPVR FKURQU\HHGV SHUKRXU HOXUIQ) BZ
EWDNDIH DQG H I FIHQAV VHSDUMRQ \WDGOR |HDWUH DQ
IOMIUDWG JIDAQ) VWP WDW\RW NHCHY IQR \WUH
TXDOW FDMI RUHV KHSIQ) WH Z RP HQVHEXUH KL KHUP DUHW
SUFHV IRU SWHPIXP JUDGH SIRGXFH 7KH IPSDFWR WH
IQMYHQARQ KDV EHHQ WDQURP DAYH 2 YHUVER \ HDWY \WH
JIRXS SIRFHWHG PR WDQ  TXQE® R FKILRQU
JHHDWY SWRIW R ONC WRXIK  YDOH DGGHG
DRV O RHWDQ ~— KRXAWHKROVDFIRW V@I HVKDYH
EHGH MMG [ URP DFFHW/\R WLV WIFKQRBJ\

6 VRUHV I LRP VKH ) LH@

P HOWLRAK
10< DR DO

7KH BOXFWRQ 1Q P DQOOMERXU DG IQMUHY KDV HFRXUDI HG
JUDWMU SDWFISDWRQ R ZRPHQ ZKIBI FRBFWH HOMSWH
P DQDIHP HQVKDV EXAVFRQIGHFFH DG QHZ WNQ Z WIQ WH
JRS 9NOCIQ) RQ WY \KFFHW WH Z RP HQ KDYH EHIXQ XMQY
B\ SURGXFW \KFK DV FKIRQU\KHDY DQG SRZ GHUWR P DNH IGFHQH
N/ HSEUW) GHZ IGFRPH JHHIDWY)  DYHQMHV " XW) WH
DJ UFXGMUDOBDQVHDVRQ WH 0 33 1V XVHG | RUGDCP L@ DQG | BXU
PDNQ HQXUQ \HDUURXQG XWDV DQG WDG HDWQIV 7KV
YHYDWIW KDV PDGH WH PDFKICH DQ P SRWBQW UXUDO DWHW
\XSSRWY QHIKRRG WMOHGFH

(QRXDIHG B\ WH SRMYH BAXWV 1Q : DIKGDW WH * IDP1Q
6DP DD 0 XNA 7U0VLY VMDY XS DCQRWHU SIRFHWQI XQWIQ
* KDM YAWH 7KY ZRPHQ®IG PRGHO GHPROMDWMV KRZ
DSSURSUDM WFKGRBJ\  Z KHQ LQMI UDWG Z W BFDOHQMSUAM
FDQ VAHQIWHQ WO HFRRPIHV DQG SURPRM  \KWEACDE®!
OHIKRRGV



5X7$* 7 SRRUNHH
WUHVIURP \WH ) IHG

0 INQJ O LCBVE URFHXIQ) ( DU

IRJ) DPHY

0 LW KDYH BQ) EHHQSDWAR WDGMRDA DIP IQ) K \MP VIQ
WH GRUWHQ WMV R ,QAD +RZ HYHU IRUPDQ \P DODQG
PDUICDO IDPHY SIRFHWMQ) PLGW WPDIGHG D PDRU
FKDBQIH $ [IHG DQG PDUBHMXYH FROGFWG B\ WH
5XDO7THFKQRRI\ $PMRQ * IRXS  5X7$*  DW,7 SRRUNH
UHVHDBIG WDW DUP HY FRP P RQD X\VHG WDAMRQDORRY \WKFK
DV RKQ IRU GHKANQ  7KHVH PHKMRGY ZHH WPH
FROXPIQY) OERUIOMQOMH DQG UHXOMG 1Q SRRUTXDDV
JWQ/

7KH \KH  DOR \KRZ HG WDWH MAQ) P DFKIGHV DYDIDE®! 1Q
WH P DUHAZ HH OUH H SHOMH DQG GAMIQHG IRUKLIK
FDSDFIW RSHIDWRQ/ R W NEBJIWDPV SHU KRXU
FRWY EHEHHQS5Y W ONK 6XFK HTXISP HQAZ DV
EHRQG WH WDFK R \P DOIDWP HY DQG HD KHS JURXSV
7KHWH Z DV D FEDUGQHHG IRUDQ DIIREDE®! FRP SDFWDQG
HD VR RSHIDW P XGMP IGWGH KXWNQ) P DFKICH \KVDE®
| RUXUDCKRXVHKRGV Z W \P DAIUSURFHWIQ) WHTXILHP HQV R
DRXG W NEIWPV SHUKRXU 5HSREQ \R WY
HG 5X7$* 7 SRRIHH G-MJIQHG DQG GHYHBSHG D BZ

FRW\P XG/P [MWGH KXAWNQ) P DFKIGH FDSDEGI R KDQBIY)
YDURXV P IGMWASHY IQWH VIH DQJH R R P LGP HWBV
7KH P DFKIGH | HDWUHV D \SUUDOEDGH WKDI WHFEVHG Z WIQD
PHEGE HYH D PRRUGIMHQ PHFKDQWP DQG D SUMWKUA
DGR HQVNGRE R BHIXOW GH KXAWNQI EDVHG RQ JWDIQ
KDUBHW

7KH \SILDCP RARQ HIDEGN WH SURFHWHG P LMW \R P RYH | RZ DG
ZKI® WH KXAWN 1V VHSDUDWG WURXIK D \KPWRQ P HFKDQWP DG
FRIPPMG \HSDUDWO 7KH P DFKIGH DOR LGFOIGHV D MHYH X WP \R
WP RYH EURNHQJ UDIQY HQUXUQY EHAWMU TXDON RABXW
7KH WFKQRBJ\ KDV GHDHBG YME®! [P SURYHP HQN 1Q H I FHGR
DQG HDH R ZRW &RPSDUG \R WDGAMRDO SUDPWFHY  \WH
PDFKICH DFKIHYHV XS VR D SHIFHQMHGXPURQ [Q SURFHWIQ)
WP H GZ HIQ) SK\MFDOGXGIHY |RUIDUWP HY SDMEXDI® Z RP HQ
7KH DYHUJ H GDI® SURFHWQJ FDSDFIW KDV IGFUDVHG VR~ R
NBJWDPV R PIGW PDNQ \PDOWD®! SIRFHWQ) YIDE®!
DQG SURIMIEG! ) DUP HY KDYH WHSRUMG [P SUIRYHG JUDIQ TXDOV
DQG EHWMU SUFHV 1Q GFDOPDUHW 7KH IQARGFFUWRQ R WLV
P DFKIGH KDV DOR HFRXUJ HG J UHDWAU SDWFISDWRQ R Z RP HQ
DQG \ RXW [Q SRUWKDYHWASURFHWIQ) RSHQQ) QHZ DYHQXHV IRU
OUDCHQAMSUHGHXUIKLS DQG @FDCHP SB P HQW

"&@BIFSXF TQFQUI PVST QPVCEICH N NI CZ 1 BCE X DI XBT
FYI BVTUCH BCE TWX / PX XJJ UJr NBD JOF XF Gl OB
GBDUPO PGUF UNF BCE FBSO NPF GPN CFUFSRVBMZ
HBIONTI BSFE B BINFSEPN 6 WBIBLI BCE

7K IQWDWYH GHP RQMIDMWA KRZ  FRP P XQW EDVHG WIFKCQRBRIJ LFDO

\ROMRQY FDQ DGUHW GFDCFKDEIQ HY [P SURYH SURGXFWW DG
AHQ) WHQ UXUDODHIKRRGY

6 VRUHV | LIRP VKH ) LH@



5X7$* ,&$51$$50

WUHVIURP \WH ) IHG

SOOFQ " O + HIMKUIRIK, GRIHIRY
, QRDIRIQY DAXMENO DAIHP HQV

0 DWIVY/UHP DIQVRGH R WH P RWFRP P RQDQG HFRQRP LFD®

P DI QDY DIHAWY WH GDIY VHRRUIQ QGD W
SHIFHQAUHGXPURQ LQ P IOI\ IHTS 1 BHTXHQN

FDXHVD R
IQHAWRQ/ DQG GHSHIGHIFH RQ DQAEIRWFY ZKIEK 1Q \M@Q
DI HFWQHWREN KHDOY DQG UHGXFH IDWP HU IGFRPH  7KH
DEVHGFH R DIIREDE®! DQG WIDEGI GDIQRME NW DQG
SUHYHOAH K\ J LHQH SURGXPW P DGH IMGLI LEXG RUI DI HY/ \R
P DQDIH WH GMADH HIHPWHD KL KO KW WH QHHG IRUD
| DUP HUI UHQEO | IHT YDIEDWG \ROMRQ

BXSSRWMG B\ 5X7$* &$5-1$$50 &KIP HWFK 3YW /B
GHYHBSHG 4 XDG DWMWVD WHDJI HQM UHH GIDI QRWE GHYEH
GHMJ GHG | RUWH HDU® GHWIPWRQ R \KEF@IEDCP DAY 7KH
GMFH XQ@EHZ HQVHWQOH 1 IHG WDV DQG YDIEDWRQ
WMGHY DQG DFKIHYHG ~ SHUFHQWVDFFXUDR [Q P DY
GHMPIRQ W IQARGXFWRQ KDV UHGXFHG DQUELRWE P VXVH E\

SHFHQVDQG IGFWDVHG IDP LGFRPH B\ SHIFHQWV
SUP DU E\ HDEGY WP HO GIDJ GRVY DQG WHW? HQWV

$WWH 1IHG GMHO WH DGRSMRQ R WH WFKQRBJ\ KDV
[PSWRYHG FRZ WFRHY DMV BHGXFHG WH BFXUHGEH R
IQHAWRY/ DQG HKDQFHG SURIMIEIOV [RU GDIY DU HY
6HYHDO GDIY  FRRSHIDAYHY KDYH SOFHG UHSHDW RGHWY
UH OPWY) WKAKQWH VROMRQ DQG WP HDVKUDE®! LP SDFW

6 VRUHV I LRP VKH ) LH@

NG RO WY IQRDWRQ WH HOMSWH KDV IQARGEFHG
FRP SBP HQBY WFKQREJ IHV VR SURYIGH DQ LOMJ UDWG DSSURDFK
W OHWRFN KHDOM 7KHWH IGFOGH 4 XDX DUMWM  DQ LQIH
P DVINAY GHWPMRQM MMP Z W BHDOWP H FBXG EDVHG P RQURUQ)

) IGH ICH DQG 0 RR) RDP - DWUDOXGGHUK\ J LHGH | RUWP XOMRQY WDW
BOFH IQHPWRQ DMV DQG O DWROHGD D KHUEDO P DY
WHDW HQV WDW KHSV WGXFH DOMEIRWE GHSHIGHGFH  7KH
FRPSDQ KDV DSR GHHBSHG 1,5$00 D QHDUIQUDHG
\SHAARFRS\ DGDSWAU FDSDEGI R DQDOMQ P XSG PO
SDUDP HMY DBQI Z W QI MIOSOMRP V \KFK DV 3DVKX3DGHU
DQG +HG Z KIFK FRQGHAW DU HY YHMUGDUDQ/ DG GIDI GRWF
N MMP VI RUIP SURYHG QHWRFNP DQDJ HP HQWV

&KPHWFKY MXTH  \XSSRWG E\  5X7$* &$5-1$$50
GPROMDWY KRZ JIDWIRRW IQQRYDWRQ FDQ JWRZ IQR DQ
HOMSUMH WDWARHQ) WHQY IIDOQYHIKRRGY DG FRQAEXMY \R
OWRCDCBURIM 1Q DQP DCKHDEM DQG VXWIACDE® DI UFXGMUH



SX7$* SURILPPH

SHYHZ  * RYHUCDGHH

" QFY 3FWFX #PEZ 5
$SH ERG FKDIWHGE\ UDQQDCH SHWHVEZ  SURVFW
36$ CDWRDAHMEZ @ 6 PRARIQY)  JXGDGFH
IQUDWYH GLHFWRO

3V5" ( *OFSBM Q
3FWFX S
2 36% 6HFUHBUDW / REDCDGYMRY P HAMY
5XA* & HONH WMHZ V 3FHPCBMS$ FOFS QHHG IGHOMIEDWRQ
FRRECOWRO " EWIPSZ. FFUCHT SIRVMPNBLRSRVDO
SI F" QFY 3FWFX #PEZ
1°G" , 4PPE %S 1BSACEFS. B

51 F' BIU' COVBMBFWFX . FFUICH PG3V5" (
1PKDT | FM BW4, 6" 45 , EVSICH %D

S5HYLHZ  * RYHUQDQFH



SURMRVGS HYLHZ

SHYHZ  * RYHUCDGFH

0 RQ\RUQJ &RPP MBH 350 &

1S°G18BCVEEI B %S 1BWFO %S 3BLFTI
( BGHWN . BML , BVS
%S 1BED us, 7I87B %S %-CBQSYB
Uz -BLTINJ %/uB
%S 4 3BNFTI %5 ) BAB
4BLU I¥FM "I NBE

7KH ) LWAV350 & O HMQI R 5X7$* ZDv
KHG DW &$5 1$$50 -+ GHDEDG RQ

SXIXW 7KH FRPPIWH UMHZHG
SIRIUW DFIRW DO FHOAH DWHWHG WH
DUQPHQVR WRKQRRIIHV Z W XUIDOGHHGY
DQG DOMHG RQ SURMIQ) SURWFW Z W
KLJ KHULP SDPWSRMQADO( P SKDMYZ DV SOFHG
RQ GRAXP HQEMRQ TXDON  YDIEDWRQ WURXI K
DXWRIVHG QMMM DQG WH GHYHBSP HAR
FODUEXMGHW DG GMWHP ICDWRQP RGHY

7KH 6HFRQG 350 & 0 HHWY \RRN SOFH DW,7
*XZDKDN RQ  $SUD 7KH PH-MWY

HDPICHG RJRQ) SRWFWRXRRPHV FRW
H I HARHGHW DQG | IHT WHDAGHW

MDOR IQARGXFHG WH P SBP HQEMRQ R WH
$FFHSWQFH R 1HFHWW $RL  [WDP HZ RN
DQG JXIGHG FHQAMY RQ WFKQREJ\ YDEEDWRQ

LOMUIQMMARQDO FRIERIDARQ DQG P SDFW
GRAXP HOEMRQ

S5HYLHZ * RYHUDQFH



5X7$* ,QMIDA HAIIV  5HIIRDO&HIRUS GYARY 0 HAIDIV
SFWFX  ( PWSCBCDF

k  KH QMEIDO SHYHZ O HMQIV DUWH KHG
EHVEZ HHOWH 5X7$* 6 HFUMBUDWDVWMH 2 [ 1LEH

R WH 36$ DQG LQAYIGXDOEX7$*  &HOAHV RQ
D SHURGF EDWY

s TKHH UMEZV IRV RQ SWIWPPH
DGP IQVWDMRQ |XQG XWDDWRQ  GHOHDEGN
DQG DGHHFH VR WPHIHV 7KH  DOR
DGEHW RSHIDMRQDO RU FRRECDWRQ IXHV
WDMVHG B\ FHORRV

1IFSPED*QFSBMFWFX . FRUCHT XX 35" (| $FQFT

sk (DFK 5X7$* &HQAH FRE®FW 5HIIRDORU
&HOAH $GVRY 0 HAMQIV \R IGHQN\ ®FDO
WFKQRBJ\  BITXWP HQV DQG DWHW JDSV
WRIK FROXUMRY/ ZIMW 1* 2V 6VDWM
* HSDWR HQN DG IXUDOXMHUI LRXSV

s TKHH  PHAQV IDFODM  ONHRCH
SDWFISDWRQ HQXUH UHI IRIDO BBMDQFH R
SIRWFW DQG \XKSSRW WH WDQOMRQ R
IGHQWIHG GHHGVIQR [P SBP HQBE®! BM-DUFK
DG WFKQRBI\ LOMYHQARQ/

SFHPBM$ FOFS' EWIPE. FRUICHT

S5HYLHZ  * RYHUQDQFH



$ @ QP HOZ WK 1 DMRCDO

0 MRV ,QUDIWYHY  6FKHP HV

7KH 5X7$* SWRIWP KDV VWDWIIFD@ DOIHG W JIDWERRW IQQRYDWRQY ZIW NH

* RYHUP HOMR |, QED PIWRQY HOXUQ) WDWHDFK WIFKQRBJ\ GHYHBSHG FRP SBP HON
RYRQ WRIDOHIRW W GHP DQG GUYHQ SURMFW \SDQ DI UFX@MUH OHIKRRGY FODQ
HHJ\ DQG W@ QWD \XSSRWY LQWDWHY \IXFK DV $\RF DQLEKDU %DIDW' RXETLY
)DPHY FRPH 6ZDFKK %DUDW' LJMIO,QED 6N®,QAD DQG WHDWG PIMWRY/ [Q D
WX GHU IMAE P DQEHU 7KURXI K IW LOMYHQARQY 5X7$*  \IAHQ) WHQY XUDODHIXRRGY [P SURYH
DIUEXGMIDO SIRGAWW HIDFH SRWKDYHW PDQUHPHQV DQG  HEFRXDIH

HQAHSUHHXUKIS DPRQ IDPHY DWNDQ/ DQG VHD KHS JIRXSV ,Q GRQ) \R IWKDV
HPHJHG DV DQ IP SRUBQVHDEGU R JIDWIRRW WFKQ@R®J IFDO HP SRZ HIP HQWV DQG

\XWEICDE®! LXUDOADQ/ RUP DWRQ

&7

&)

Q @H ZIW $\R DQUEKDU %DUDWDQG WH 1 DARDOSXUDO/ IYHIKRRGY 0 MRQ 15/0  5X7$*
HP SRZ HY UXUDOFRP P XQWAV VR EHFRP H \HD BIDQMMURXI K BFDOHQMSUMA  7KH SURIUDP
\XSSRW YI@®JI H GMHOYDOH DGEMRQ DG HQAHSUHGHXUKIS E\ IQARGXFIQ) HTXISP HQMXFK DV
P XQSXBRH IRRG SURFHWRY DQG \RDUSRZ HIHG GIMMBMRQ XQW |RU HWHQMDOR®  7KHWH
WFKQRBJ IV HDEG! Z RP HQ BIG VHD KHS JURXSV DG IKIDOHQAHSUHHXY VR SURFHW BFDO
SIRGFH DQG FUDM P DIHWE®! SIRGFEW JHHDWY IGFRPH DWWH \RXUFH ) RU LOWBXFH
5X7$* 3V 0 XQU3XBRH 3URFHWRU DABZ V | DUP HU FRIFWHY \R PDNH N3PV SXUHHV DQG RWHU
SIRGFW IIRP WHUFURSV Z KI®! D \RDUK\ GIR GMMBIUSURVGHV D 1 XHOIBH P HIWMRG R SURGXFH
KHUEDOH WDFW 6XFK IQMYHQARQ/ QRAVRQD | RUMU UXIDOHQABHSUHGHXUIKIS EXWDAR HFKR WH
~9 RFDOIRU/ RFDOMSILME\ HGXFAIQ) GHSHQGHQR RQ XUEDQ | DFLOAHV DQG P SRUWMG P DFKIGHY
6IPIOW® WH IQARGFWRQ R DQ HBPWRQE -DFTXDUG KDQEBRP 1Q D WUDOZ HDYIQ) FOMMUKDV
UHGXFHG BIIDGFH RQ [P SRWG W WBI PDFKIGHV JIMQ) DWDQY JUHDWIU FRQARO RYHU WHU
SIRGAWRY D FEDU GRG R \HD UHIDGEFH 1Q WH WDGAMRDOFIDIW \HARU $@WHH HIRW
VIWHQ) WHQ BFDO QHIKRRGY 1Q DFFREDGFH ZIW 15/0 REMPWHY HWSHAD® B\ HQIDIIQ
Z RP HQDQG VHD KHS J LRXSVIQVXWEIACDE®! EXVIGHW YHOMUA

$ FRUM IRFXVR 5X78* 1V VR \XSSRWWKH J RYHWP HQAV P MRQR ' RXE@Y ) DPHY ,FRPH E\

1P SRV |DWP SURGXFWW BHEXFIQ) SRUAKDYHVABRMWAHY DQG HDETY 1 DWP HYWR | WK EHWU
SUFHV )RUHDPS®I D &Z FRWV SRWIEGI FRG WRIDIH XQW GHYHBSHG XQEHU5X7$*  DQG
SIBRMG DV ~&RT{ D\ ™ D@BZ V | DIP HY VR SUAMHYH | XW DQG YHI HVBEGN DWWH IDP JDM %

PIQP[}1Q) \SROJH DQG HEXFIQ) WH QP EHUR WISV GHHGHG \R VHOSURGXFH WY LQCRYDUWRQ
GW |DWP HY WRH KDYHWNV XQAD P DUIHWSUEHY DUH IDYRIDE®! HIHAWHD LGFUHMQ) WHU
HDLQIQIV 7KH TXIEN SD\EDFNSHIRG RIWQ MVAD |HZ P RQMY GXH VR \DYIQJ V RQ WDQ.SRWDQG
UHGXFHG Z DWM P HDQV HYHQ\P DBRGHUI DUP HY \HH VBQ) EG! IGFRP H EHGH IW Z MWIQ D VHDVRQ

7KV DOIQV FRVHD ZIW WFKHPHV @\H WH 3UDGKDQ 0 DQAL . MDQ 6DP SDAD <RBXD Z KIFK
SURP RMV DI U SURFHWIQ) DQG WRIIH \R BGXFH ZDWRIH DQG WH 1 DARQDO +RWEXGMUH
0 MRQV JRD® R IPSIRMQ)  SRUWKDYHW IQUDVAXAMUH  5X7$* DOR SURPRMV P RGH®D
P HFKDQ] DMRQ WDW BGXFHY OERXU FRW DQG HIDQEFHV HIFHGR  YDWHY RSHIDWG
HTXLSP HQAUXFK DVWH ( BFWE ~5RER7IDARUIMDQGE WH “=H/AXTMDQR WDRVRUBZ HUI HG RSHIDWRQ
FRW DQG HP WIRQ/ DDIQQ) Z W WH ' LI MBOBJ UEXEMUH 0 MIRQ 7KHVH VRRY EUQY DGYDQFHG

FRWH | HAWH WFKQRBJI\ \R \P DOIDP HY WWHIIWHQQ) DI UEXGMUDOSURGXPWW DQG LXUDO
IGFRPH

$ @) QP HQWZ WK 1 DURQDO0 IMRQV ,QMIDWYHV 6 FKHP HV



$ @ QP HOZ WK 1 DMRCDO

0 MRV ,QUDIWYHY  6FKHP HV

5X7$*  \XSSRW WH * RYHWP HQAV 6ZDFKK %DUDW 0 IMRQ DQG EUWRDGHU HOMLRGP HQEO
REMIPRYHV WURXI K WH DGRSWRQ R \KWIACQDE®! FBDQ DQG BZ 1P SDPWMFKQREJ LHV 1Q LXUDO
DUDV W SURWFW HP SKDM] H BHGXFIQ) SROMRQ DQG SK\ MEDOGXGIHY B\ IQARGXFIQ) H I LELHQWV
DQG \DIH DOMIDWYHY R WDGMRQDOSIDAWEHY $ N H DP S®! IV WH P 1Q \RDU GYHU Z KIEK

HDEGV I DWP Q) FRP P XQWEV DG VHD KHS JURXSV VR GHKA GIDWM | XIW \SIEHV DQG KHIEV X\MQ)

\RODUHHU\ 1Q @H Z W WH 30 . 8680 LQUWDWYH 7KH \X\MMP RSHIDMV Z IMRXAJ UG SRZ HURU
IXHOBZ HIQ) HHJ\ FRWDQG HP IWIRQVZ KB KHSBIQ) | DUP HY SUHYHQASRVAKDYHVABAMHY DQG
SUAMHIH SIRGXFH TXDOV W XVH KDV H SDQEHG DPRQJ | DUP HU SURGXFHU RU D} DWRQY DQG
ZRPHQV FRBIPWHY Z KHH IMAKXSSRW \P DOVFDBI HOMSBUWAHY DG LGFRPH GYHWILIEDWRQ

% RQG DI UEX@MUH LQQRYDMRQY \IKFK DV WH 6GIGI H 0 DWMUURERAP RGHW(I] H IXIDOVDQUMRQ E\

PHADQ Q) \OGIH FBDQQ) \DIHD DQG HPIMWIRQ |WHH FRQAEXWY \R FEDGHU YU HV DQG
P SURYHG RFFXSDWRQDOD! HW XQGHUWH 6.Z DFKK %4DUDWD MRQ

5X7$*  LQMI DMV FDSDFIW EXCOIQ) DQG HOXFDWRQ LOR IW IQUWDWIHV 1Q @H Z W WH 6NOQED
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