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&KUMADQS$ LG

, QWH( WIRSLDQ FROM WZ KHHFRP P XQWH/DUHSHSHMD® H SRVHG VR WH
YDIDUH/ R P DQP DGH DQG QDMWDOGMDIMY DQG \KRANV WH &KUMADQ $ 1G |
FRXQA KXP DQVEUDQ SWRILDP 1V Z RINQI VRZ DBV WAWHIWHIQ) YX@HIDE®! |
FRPPXQWH/ DEVRSWYH FDSCAW VR WKRAW WWRXIK SIRYIMRQ R [ |
KXP DQUILIDQ IH\DMQ) \KSSRUVDQG GVDIMU LM UHBXRARQ IQMYHMRQY |
7KLV Z G KDYH P XGMDFHMG EHHIW 1Q WPV R SIRWMPAQI FRP P XQWHE
Z HDON DWHNDQG JDLQVUHD HG

7 KH&KUMADQ $ LG + XP DQVUDQ SLIRIWDP KDVEHHD [P SGP HOWQ) P XOAS® ﬁ
SIRWRW IQ IRXULHIIRQV 61135 2 RPID $ PKODDQG$ IDU IQ LHSRQHWR 7
P XGMS®! KD DBV FRQ GRW GLRXIKW GMADVH RX\VEUDNY DQG |GRAQ) $PRQ
WH  &KUMADQ $1G 1Q SDUHIKIS ZIW &,)$ DG ),' 2 KDV EHH
LP SGP HOAMY DQLOMIWDMS ( P HIHR $ JUEXOMUH QYHARAN + HDOM : $ 6+
+ HDOM 1 XWIMRQ DQG SIRMRARQ LHSRQHWR GLRXIKVD T HAMG " 3V DQG KRWY
FRP P XQWH/IQ . XP EL 7 KH SURMPALY LOMXGHS VR P HHAWH LP P HAADW QHHBV
R GRXIKWD | HAMG SHRS®H
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$ WA %-NHUS KP HG D IRIGHOAR! . HHLNHEHBILQ . XP EL
ZRUHD ( DWW+ DIDUKH =RQH 2 URP ID WHIIRQ LV D P RMHU R
VAYHD FKIGBHD 6KH DQG KHJ IDP 1O DUH LOMLDID GASOARHG
SHIRQV ," 3V DIHAMS B\ WH FRQ QPAEHE HHQ WH 2 LRP R DQG
6RP DD HNQF JWRXSV DQG \KEVHTXHIWGLRXIKWRIMAY $ LDEDV
QHKRRG  GHBHGHOW RQ @QVHWRAN UDUQ) DG QP WG
DIUFXGOMH KDV EHHD JUDWD [P SDAMG B\ GLRXIKWDQG FRQIQRW
6KH KDV BRWAP RWAR KHJ @YHWRAN DQG KHJ FKIAHUHY KDYH KDG \R
GRS RAWR VAKRROGXH R |RRG DQG Z DMUMVDLAW $ WDED LV 1Q
XUHQNGHG R DK \KHIMJ P DMIDY DQG IRRG WPV 6KH
UHFHQD ODUWHS DERXW KXP DQMIUDQ DWIMEQRH DYDIDE®

WURXIK JRYH.QP HWWERAH/ DQG 1* 2V SUIRVIAQ) KRSH IRU
DFFHWIQ) KHDOMFDUH DI UFX@XUDOVKSSRUWV DQG LP SURYHS Z DU

\XSSTH/ $ DGD EHDHYHY WL DMWEQRH Z L@ KHS \KWRLQ KHJ
IDPLO UHFRYHJIURP SDWVKDUBKISV DQG EXIAQE UIRIAHIFHILRP
WIVVKSSRUV 6XAK NQGVR! IXSSRUAZ LAHIDEBIP HVR \KWELQP \
|DP LOHV @QYHY DQG @QYHIKRRG UHFRYHUIURP WH SUHIRXV WDIHB,
DQG EXI@B RXVUURMAHIH  $ WDED\D\V
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WHU Qv WH P DRUW R UIRGHOW 1O WV DUHD PRYHG VR ' HMHWZ Q DQG %o
RWHUQHDLE\ WRZ QV ) RRG LOHRXUW LORHOVHG DVIDP LaHY 1 GG WHUKRP Y DQG
ARSV 7KH EHRP H XQDE®!I WR IHAMRUH WHU QYHIKRRG DQG VHD HIMP  1Q WH  , P SOP HQBWRQ
IRHHDE® $VPRWRI WH: $6+ LQUDWKRMWH/ZHHGP DIHG ICDGHTXDM & RUEDIG
: $6+ WHYRVEHRP HD SXEQF KHDOM UMN DI THRAQ) 3UHIQDOADQG / DRAMWQ)]
: RPHD 3/ DQGRKIMHIXQEH) QAVSURSRUARCDMD 3 DUHY/
( WIRSID- ROAB HSRQH (-5 LD KXP DQWUDQ DG SIRUANIP SGP HOMG  ( WIRSID  &DKMRTF &KXUK  6RADO DG
IRP -DQ W' H 7 KHSUIRMRNALHAD VLRV LQAYIGXDYZ KB ' HYHRSP HQW
LQAUHAD DQG ALHAD \R 1DU ZH KDYH UHDAKHG SHRSGILQ: RBDDYG &RPPIMRQ ( && 6' &2
. RERWZQV 1 RUM : R@R =RCH $ PKDWD WHIIRQ 7KHP OQ REMPAYH R WH
( WRSID - ROAMHSROH (-5 LVWR DMDMKXP DQ VKI 1HIQ) DQG IHARHWHU
OQYHIKRRG DQG AJQW WIRXIK SIRYIMRQ R IRRG VHRXUW DQG / LYHIKRRG
: $6+ DQG 0 XGNM3XIBRWH &DK 0 3& LOMYHIARQY |RU FRQ CRVD I HAMG
ARP P XQWH/UIRAQ] IQONRER DQG:  R@D DEP LlQVAWDARQ I
b, WHIHH/P XFK EXLGHOR RXUZRP HQ WH  XVHG\R WDYHOIRQY QWEGHH/WR THAK
ZDMJUc
* HEHHZ 1 HID Y%HHLIADY
7 KHSUIRMRNAUHAD DOQG LOALHAD VLI HN DVRVECRI |HP DBV
SHRSBIZ KR IMCHLQ ILYHDQGM] NFEHBVRI : R@WD DQG. RER $ GP LQWADARQ
WHSHAAYHD 7 R WIVH IHFWE RUEDG Z IW W GADOSDUIRHJ( && 6' &2 S@QQHG
VR SLRYIGH P XGNVHRARIDOVHAHY WDWM RFXV RQ LHQWIMWQ) WH UHRYHY DQG |
WHOHAH HIRW R WH DIHAMG FRPPXQW 1Q . RER DQG : R@D
$ P IQWDARQ 1 RIM: RR=RH $ P KDDWHILRQ
7 KHSURMRAAMYH/VRZ DLGVDRKIRQ) 1P SURYHS | RRGVHRXUW RN YX@HDE®!
KRXVHKR@V 7 KHSUIRMRADOR Z RINVWRZ DUGVLP SURYIQ) DAFHW R FBDQ DQG\OIH
Z DMU\XSSO DQG HUXUH DQG SURP R EHMUK\ JLIHH DQG VDQMIMRQ B\ WHHG
R
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(WIRSID IDFHV PDQ KXP DQUBUDQ GUILEXGAH $ P RQIVWRMHY it
LOMIARP P XQDO YIRGAH LQGXAHG AVS@AHP HQVDQG HDWG SLIRMPARQ QHHBY
ZIGASUHG IRRG IQHRXUW DQG P DAXWIMRQ GXH VR WH UHRXUHQWGLRXIKW
DIHFM XS\R P IQTRQ SHRS® DQG AWDVH RXAVEBUDNV GXHWR SRRU:  $ 6+
IDADAKY 1Q ,' 3 MWV DQG 1Q FRP P XQWHY [P SDPMG B\ GRXIKW DQG IBRRGY |
( WIRSID LV WHVHRQG QU HIMH XIHHKRWQI FRXQM [Q$ IUD ZIW FRHWR &
PIARQ HXIHV ILRP 6RXW. 6XAQ 6XCDQ (UWHD <HPHQ DQG 6RP DID e
) XUMHP RH P RH WDQ PITRQ ,' 3V DG HWMUHV DHIQ HG R~
DWMEQFHRMRI ZKIFK  SHRHQADUIHIQ DPXWMQHG
$OR ' &$ e/ IRPXVDUHVIQFXAQ) * DPEHID : DIKIP WD &Z QG 9%DB
Y%RUHD DQG $ 1 DU KDYH KLIK UMV R QDMUDODQG P DQ P DGH GVDWMY \KFK DV
ARXIKWIMK |GRAQ) DQGFRAAAV ' &$ ZRINVZ W WUHWHP DAF SICDLY -
6DVQ) / LYH/ 9XICHQ) 5 FMIHQAH DQG ) LIKWQ) ( [WHP H, GHTXDDWHY ' &$ o/
KXP DQWRUDQ HP HIHQR  UHSRQWY FRP H XQGHUWH I LIMSIOU  6DYIQ) / LYH/
B\ UHWSRQEQ VR WH HP HIHQW KXP DQWUDQ QHGY R GMVDWMU DI HAMG
KRXVHKR@VZ IW. DWP HY DQG DSSURSUDMUHSRQH
" &$ &V HP HIHRA KXP DQVUDQ LHSRQAY DIHKLIK® FRP SBP HOMG E\
GUHIWP GYHRSP FQNQMYHOARQVDY' &$ Z RINVDAIRWWHKXP DQUWRUDQ
GHYHRSP HQASHDFH QH XV VR EUQ) DERXVWXWELCDELDN DQG \RADOFRKHIRQ $V
SDUAVR W QGHZ FRXQM SWRIWDP P H WDMI\ ' &$ JLYH GH
HP SKDMY IRU D FROMQXXP R LOMYHOARQY ILIRP HPHIHOR LHSROH W+ gga/ HP HIHR  KXP DQVUDQ LHSROWH/
DGAHMQ) WH UIRRWFDX\H/ WURXIK  FIP DM WP DUV GHYHRRSP HWDQG SHORH | croxaH
EXL@Q) LOMYHMRQY . 0 XOABXIBRVHFDK DMWEQHH 0 3&$ R
FRYHJ WH P XGAS® LP P HAIDM QHHBV DQG
GHMJKRX\HKR@V I LRP VHI WHUUDARQ
0 DQ DQGDWHV
. 3IRMMRQ R ) LHK IRRG IWPV \KFK DV
INK P HDW YHIHEE®Y DQG | IIMMKLRXIK
( YRXFKHUVR LQFUHDVHDFFHW R | LHK | RRG
DQG UHEXAHWH LQA YIGXDOQANH IS ERW
LQWLP VR NFDCDQG GLYHMW
. 3WRYIMRQ R 6KHWMJ DQG CRQIRRG IWP V
1),V
. 3RMIMRQ R 6PDD WP IQDQMRDNV
UHWRANLQ)
(PHJHR  DIUFXGMWDO \XSSRUWV R
IDWP HY
) RWP DARQDQG WHIWHIQI R 6HD + H3
* RXS 6+ *
3IRMAMRQ S AKR \RADO \XSSRWV DQG
* 9
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( WIRSID KDV EFHQ H SHIHAQ) QDMUDODQG P DQ P DGH KO DBV & QP DM
FKDQIH LQGXFHE GLRXIKWI BRG GFXVALQ PR DQG @QBICH/ DIH\RP HR
WH QDWUDOKD] DBV 5 HFHQAD  WH SHRS®! DUH DOR | DAQJ Z LGHSUHDG FRQ @RW :
DQG Z DUDAIRWWHFRXQAE - 7 KRHKT] DUGVRUHDWG KXIHIQMQDOANS@AP W | e
BW R KXPDQ UH GW R DWHN SK\ MFDODQG SW FKREJLFDOWDXP D KDV
HQMLY KXP DQVEUDQ R/ 7KHHRH WH ( WIRSIDQ ( YDQIHDFDO & KXURK
0 HNDQH <HXV ' HHRSP HQVDQG 6RADO 6HYMAHY &RPPIMWRQ ( ( &0 <
' $66& HMEDKHS 1Q FROMGHHS + XP DQMIUDQ 5 HSRQH DQG
3HDFHEXLEEQ) 3WRILP DVRGHR! W IRXUFRIH 3URILP 3URUMHY Z IWIQ IW
6WDMILF 30Q * HGHJ &P DM&KDQH 3HFH $ GYRIDA DQG' LILVIT DARQ
DLHE IRAEXMQ) | FUE < 88£&x M« 0
$ V BXOMG LQ WH6E3 WH* RDOR WH-+ XP DQUUDQ 5 HERQH
DQG SHOAEXIMEAQ) 3WRILEP IV eWR 1IORHDWH P SDRWMWR \DYH QvH/  DABYIDM
KXP DQVXI IHIQ) XSKRG AJQW SHORHEXLAQ) DQG WAHIWHD WHZ HDEHQJ
FRQILGHZFH DQG UAMAHAHR! FUMY DI HAMG VLD HAFRP P XQUFM

((&0 < ' $66& LVIZDHR WH LQRUHMQ
FRPSB[IW R WH FUMV UHIXIUQ) FRKHHFH DQG
FRP SGP HOEUW DRRW WH KXP DQWUDQ GHYHRSP HOW
SHOR-EXIQEQ) DQG 0 + 366 QH XV 7KH3WRIWDP KDVIRXU
POQ FRPSRHQNV Q@PHY (PHJIHR  5HSRQH
5 FKOELOMMRQ 3HDFHEXI@HQ) DQG 5 HXJHHO LIUDARQ DQG
+XPDQ 7WDIIANGQ 8 QGHJWHH FRP SRHIV RAWR \WH
RUDQ] DARQY DQQXDO EXGIHVRI EI@IRQ (7% RQ
DVHDIH + XPDQWUDQ 5HSRQH DQG  3HAHEXIGHQ)
3RRIUP 8WIH  PIAORQ (7% VR DEGGHW P LARQ
SHRSBIRXWR Z KLFK LH DUH I HP DB DRIRW/WH
FRXQM 7 KH HQALH + XP DQMVIUDQ DRAYIMEY DUH FRQGXAMG
WURXIK WHOQVR + XP DQVMUDQ 3UCAS®Y ' R1 R+ DP
"1+ FROCAMWHMMMW 6RADO&RKHMRQ DQG EXIAHQ)
\XWELQDE®! SHOFH
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( VMLRSLDQ2 UMRGR &KXURK' HYHIRSP HOWDQG

QWU &KXUK $LG&RP P WMRQ

7 KH UHFHQAFRQ @AWIQ ( WIRSID DIIHAMG DO\SKHH/ R @H DQG \WH
HRQRP\  7KRXADQGY R SHRS®! ZHH 1Q FUMY DQG IDAHG B WP IRRG
LQHXUW BLGFH (28&"' ,&$& KDVSWRYIGHS IRRG DQG QRQIRRG WP V
IRUSHRSGID | HAWG B\ WHFRQ@AWQ 7 LI $ P KDWD DQG %HWKDQIXO XP1H
5 HILRQV , Q DCAMRQ LP SURYHS \HHEV DQG FROWAKPARQ P DIMIDY WDWKHS | RU
UHKDELOVMPARQ DQG KRXVH UHWRIDARQ Z HHGAMMEXWG

+ XP DQUEUDQ$ WIMEGRH' Dl
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< DBP Z RIN DQG $ WMUKDYH EHHQ GHIKERW | RUWH
SDWV  \HDW 7KH ZHH KRP HBW DIWU WHU KRXVH Z DV
GHIR HG GXUQI WH FRQI GRADQG \BBWRQ WH I BRUR 6W
$ P DQXHDFKXUK < DBP Z RIN DQG $ WU UHAHYHS P DMHWY
DQG EOQNHMWIRXIK (27& ' ,&$& DQG $&7 $ @DQH
HP HOHR LMSROH IQMYHIARQ LQ 1 RUK 6KHZD =RCH , W
IV XQEHIHYDE®! KRZ JUDDMXOWH ZHH IRU UFHYIQY D
P DMHY DQG EOQNHMR \BHS RQ 7KH \OIG QRZ ZH FQ
\SHQG D SHOPH XOQUIKWZ LW FRP IRUWV
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+ XQIDUDQ, QWUAKXUK $1G

+,% KDV FROMEXWG LQ P XOMHRRUDOKXP DQVIUDYD DOG GHYHRSP HOW
SURILDP VR WWH EDMB DI DLQWARTP DM FKDQIH DQG SRYHIWV LQ ( WILRSID IGFH
+,$ &/ SURMPN | REXVHG RQ \KSSRUAQ] WH SRRUMMERSXIMARQ JLRXSV E\
SURYLAQ) HEXFDARQ DQG DEHTXDMIRRG K\ JLHCHDQG Z DMUKSS®
,Q FRODERUDARQ Z W GRADOLP S®P HOAQ) SDWZHY Z HLQWEHG Z HDDQG
Z DMUSXP SVZ IWIOWH: $ 6+ HBP HOWR HMHYHFBDQZ DM
© HFRQMEXWG \R [P SLRYLQ) TXDDV HEXFDARQ B\ | DAOMAQ) WORKLQ)
BOLQQ) P DMIDY SIRVIAQ) YRFEDARCDOADIQQ) DQG FUHDWQ) DFFHW\R D\DIH
GDLQ] HMURQP HOWV
2 XUVKWRLQDE® D) UEXGXUHSURILEP VHCKDQFH@YHIKRRG DOG | RRGVHEXUW
Z KIB! FROMGHIQ) WH QHGV R WH LQALIHOMERADORRP P XQUWEY @ WIQ WH
DIUFXQMH FRP SRGHOW ZH GMMEXWG GLRXIKWRGLDQW \HHGY DQG 1DLP
DQP DV SURVIGHG | DLP QU VRRYY DOG | IMKIQ) GHV 7 KH EXMQHW GHYHIRSP HOW
DRAYIMEY \XFK DV WH |RUP DARQ R [MKHY JURXSV DQG FRRSH.DWYH Z RP HYY
JURXSVUHSROUE® RUIUQAQ) P LAY DIHZ LGHD LHBYDOWRUSLRP RWQJ \P DD
\ADB! EXMGHW GHYHERSP HOMOQ WH UXUDOFRP P XQW DV Z HDDV \XSSRUAQ)
Z RP HQ\R EHRP HP RIHHRQRP LFD® DQG \RADE DRWYH
,QRUGHJWR [P SUIRYHWH QVHIKRRGVRI XQHP SB HG\ RO Z HSIRYIGHG
P DUNHEE®! YRFDARQDOWDIQQ) WDWNGBG WHP \R SURGXFH GDMHU JRRGY
$ QRMHU REMPAYH Z DV VR LDVH OZ. DLHAW RN JHIHDOVRADOZ HDDLH DQG Z HD
EHQ) [P RQJ WH GRADO\ R WILRXIK FRP P XQW SIRIUEP P H/ DQG \SRUAQ)
HHOWV .
$ VSDURI RXUKHIOM FRP SROHOAA , $ &/ SLRWRNVDLP HG VR EXLQS FDSDAW ' FUE < 006£ex p«0
DQG GHYHES WH LQI DWAKAMUH DQG | DAMARY R 6LGKDI DIKH + HOOK & HOAH \R
HOUKUHTXDDA KHOOK \HYLEH
UG GYHRSP HOASLRILDP P HY +,$ SURYIGH/KXP DQVIUDQ VKSSRUV
\R WH\XUYRUWAHYHHD DI HAWG B\ WHFRQ QEWILQ 7 LD, DQG VR WHUH XIHH/
ILRP 6XEQE\ SIRYIAQ) | RRG DMMWEGH
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 QWALODMRQD® UMRGR &KUMADQ

&KDUMEHV

,2 && KDVEHHQDANHIQ( WIRSIDMQRH ~ SUIRVIAQJ KXP DQVIUDQ DQG
GHYHRSP HOADWIMEGQRH WURXIKRX\WKH FRXQM ' XUQJ WH SDWWER \ HDW/
,2 && KDV H SDQGHG SWRIWDP V \R \HYH P RUH SHRS®! CP LG WH HIHAW R
FRQ @AW D 1LYH\ HDU GURXIKW WH FRYIG SDQGHP IF DQG D RQAHLQ D GHDGH
GRXAALQ HWDARQ : RUKADI | HAMS DUH KRXVHKR@Y WDAZ HHDDHIG, WAKJJ @
EH RIHWHHGVDWMY KIW

+ HDOM DQG QXWMRQ \XSSRUWV IRU PRKHY DG FKIGBHY  LOFOXGAQ]
P DOXWMRQ \FUHIQ) GDIQRUY DQG WHDR HQV DQG HPHJIHR  IRRG
\XSSRUMRU I TP LOH 1Q QHHG KDYH EHHQ NH VR KHSBLQ) SHRS®! \KUYLYH DQG
UHFRYHU , 2 && KDVDOR P SURYHS DAFHW\R \DIH FBDQ Z DMUI RUWRX\DQGV R
SHRSBILQ KUDCDUHDV \XSSRUAQ) EHAMMUKHD®Y DQG RYH.D@TXDDW R @ H

,2 && KDVKHSHE UKWDOKRXVHKR@V JHMNH I RRG WH - QHHEHG \R | HHG WHU
| DP LOHV1Q WH\KRUMMP  Z KL DOR VKSSOLQI VFHEV DG WOLQLQ) R VKSSRUV
\KFFHM XOQHZ AURSV
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