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7KH : HOM] Z H 5 XUDOYUGIHV 3IRIWDP P H IV (P D, FMEHQL KDV SIRYIGHG WKH P XFK QHHGHG
DIP HG DWHOWXUQJ KDWIXWDOFRP P XQMEV  DIGH IRUUHMGHQW RI 6IKMK®IQLDQG : HDNDEIQL
FDO JR RO Z UK \KHUGDIO @MV DOG HOV® AU HY UANSHRMMHO ~ &RP P XQW P HP EHY
DOG WDIHO WHDFK \FKRRY KHDOK IDFIoAey 2% KOYHVDIH DQG WHIDEG! DFFHWWR HWHQADO

WHWIFHV VXFK DV VFKRR®Y DQG H KHDOK. FDUH
ZRNSOFHY DQG RWMHU DP HQMHV 7KV VD |priqwy 7KH EUGIH FRQQHFW FRP P XQMHV \R

SIRIWP P H P DQDIHG E\ WKH ' HSDWP HQW 0 ZDFD @FDO FAQIE SXSIY Rl ' XP D
Rl 3XEQ@F : RUWV DQG ,QUDWKFXWH WH 0 XQIMIGIRDQG 0 DFKIEIQLWKRR D 7KLY P XFK
6RXW  $IUFDQ 1 DMRQDO ' HHQFH )REH %Hﬁeﬁjﬁ:p%i SLRYLQJRIVK'_* %L“Gﬂ“KRRGR'
|6$1 ) DG~ SWRVMQADO - TDQSR W\, X QGIQIV 7KH FROWKFRQ Rl KH EUGIH

HSDUR HQW  &RQWKFWAG  XQGHU  WH £ (rxJ KW\ Qif FDQWARFIDODQG HFRQRP [F \SIQ
WDQVRWP DWYH © HIM]ZH 3WRIDP PH WH RIIV VR WH \VXURXQGIQ] FRP P XQW

QHZ © EXIONEUGJHDW DG 1Q $SSWR IP DWO SHRS®1 Z HH
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HP SRHG GXUQJ WH SWRWMFW SWRVGIQJ
P XFK QHHGHG MREV DQG LQFRP H \R ®RFDO
IDP LOHV 7KLV HP S® P HOWQRWRQ® HGXFHG
VKRUMMP XQHP S@\ P HQWEXWDOR DARZ HG
ZRUHY VR JDIQ YDODE®! W@ DQG
H SHUHQFH 1Q FROWXFARQ DQG SWR NFW
P DQDIHP HQW 7KH 8P ]IP YXEX /R PO
0 XQIFISDON 0 DRU &@ =XNMZD 1 GHYX
H WIQGV D Z RUG Rl J UDWXGH VR WH QDR @O
JRYHWDP HOW VKURXJK VKH ' HSDUWR HOQW Rl
3XEQF: RUW ,QIUDWAXFVXUH DQG VKKH 6R XK
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DQHMELQL NZ H\ H. KD@® X0 bvusp@  Hl M KHQ[ H NZ D\ H QJDP DVKXED
Z DVHNXK@®IQL 8 P ] IP YXEX XQINH] HNH® RP VHEHQ]IL ~ DQIDSKD\D ~ NZ HWKXP L
QJ RORNK RQVKIDNK D RJDP D @QI X HOQHVIQH XNXQ\ XND D@QGH®INLBA R
5RP DQRY -9 $QGIP +Ra@QIV NXEDKD®Q EDHQGDZ R
R]RNZ DNKD LBRIJRQL &RP P XQW +D@ 6L DEX®I® NXO0 DMSD® Z HWKX QJ DG

+ R®R NXED EHW\ LGLQJ D NDNKXX

H: DGL . Z DY%KDFD

V] DNXWKR  MEHQHQGDZ R HNX\ H\ HVKX
HVEDP EH® NX\R ULOVDQJDQLVR ] HWKX

6LEDP ED QJ D] LELQL VIQORP EXGH@R
RP NKXX NX7DVID X1 NRWL NXED
EHW] LEDP EHMD NZ DNKH

LOVIQJ DOQLVREXWKLIR X7DW 6LSKXP H] H
1J[ R@ XEKRGLZ DAQGDZ R
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QH MKH JRNKLIZD \LONDP SDQL %4MP DN XERP L EDEDQVX EDVHO ]DQML  $IUND LYX@H QJ RNXVHMNZ HQL YHMIXGXD
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1JRP K@ Z DP DWKXP L DP DEIQL DOHMWDWX DEDK@®@ EHD®\DVH3KXND EDWH EDFKIWD L *RJR @ DL P SXP HB®R 8WKIR &@
NZ H HNKDD EHNXEDOM H ~ XP MWKR \HP 1] X] X XNXEKL R] HD XVXNX ® X]|DZ D 0 RQZ DEIM_7XNX

Z RNXEKN R HD XVXNX &NX] DZ D NZ DB QNRQGHND] LEH\ ISKDWKH®1 1] ISKR 81WNRIR =XQIX® QRQIXP ]XNXT DQD
@ HONRQGHND] L X0 DP BX9X\HZ D * [DEDWKH 1 DP K@QW MEKL R] HID XVXNX XND O DNKXQX  Z DBIQNRQGHND| L XP QFRP LB XP DNKXQX
RITIED [P IQDND HL HMWD DP D IP ED QRQIX\HQD P QW RP GD® DSKD HZ DGL QIHHP IXQGMR ] DNKH HVVKL XEDNKXOA®
HZDGL H3KXND ( P D, HMEHQL 6IERQH NXEDXGN® XNXED WP HQQH®! EHQIDEDXNX@DQD 8NZDWH  EDYX\D
1 DQMIQIRNR MWL XNXED \LQ\DQID ®P MWR MEKLNRIH NXQH QDH DSKD NDNKXQXX QIRXVXNX @NX]DZD NZ DNKH
HEHNH@ H EXFD@® \RNX]D& D NZ H* TDMD NZDNKH  6LIEX®I® NX\H ZRONH XP QW NZDH EDDP EXGID X7KLR QID® P LQ DND
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7KH / X[ZH\D FRP P XQW 1Q : DG FRP P W HOQMR XSAWQJ GRFDOFRP P XQMHY DQG OWIRJ IP SDFW RQ WH FRP P XQW E\

(P D, FMEHQL IV VMWAMR EHQHIIWILR P DC SUIRP RMQJ VRFIDO GHYH®&SP HQW 6VDQGIQJ 1Q IR UIP SIRYIQJ DFFHW VR TXDOV HDW FKIGKRR G
HDW FKIGKRRG GHYHE®SP HOW D' WH O DIRU &@,QJD 1 RGDQ FRQGXFWG D SR NFWHGXFDWRQ DQG EXL@GIQ) D VWMRQJ  IRXQGDVRQ
5XP GHO D FIMOHQJ IQHHUQJ FRQWDARVRL  Z DOIDERXW \VR DWHW WH SWRJIHW Rl WH IRU IXWXWH DFDGHP LIF VXFFHWE H SUIHWHG &@J
DQG %MP DIN D TXDW SHWP IWKR@GHL FROWKFWRQ ZKIFK zZDVv HSHFWMG W EH 1 RGDQ

FRMERDW VR FROWWKFWD QHZ SWH FRP SGWG DQG KDQGHG RYHUWR WH FR PP XQW 0 U 1 GDP DWH ILlRP %dMP DN DGGHG D H DWH

VWKRROIQ WMH DIHD 7KH SIRMFWIR B\ E\ WAHHQGRI - XO® SWRXG VR EH SDUWWRI WLV [P SRWQWIQMDWYH
SDWRI WH FRP SDQIH\B S&®XJK EDFM D HDWHJIWMXOR 5 XP GHODQG %dMP DN DQG Z H Z KIFK Z LOXQGRXEWGO P DNH D P HDQIQJ IXO
LQOMDWYH GHP ROWADWQJ VWHWU DUH SGIDVHG Z I VMH TXD@WV Rl ZR N EHIQJ GR G GUIHUHQFH 1Q WK(H @vHV RI / X[ Z HVDB/ \ RXQJ HWV

DKL SWH VWKRR(Z L@KDYH D UMGHQW
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8P KD QJRZDP DWXP L DP DELQL 1 NDP DQJDQD &RQWUXFWRQ
DT DQWH
Z DVHNXK@MAQL LQWXNX

DQDQ\H NZ LQ\DQJD \H. KD®
X0 DVLSD®
8P ]LP YXEX
6RGRARSK X Z RVXNX
1VRP EL] DQGL®  * DUDQH XVIKH
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HQIDIHP HQW Z MK WH ®&FDO 7UDGIMRQDO
| RFDO

/HDGHYW DW WKH 8P ]IP YXEX
0 XQIFISDON &RQIHHQFH  &HOWH  7KH
PHMQJ] ZDV DPHG W WHQRUWH
FRADERWDWYH J RYHUQDQFH DQG [P SURYH VKH
gRZ Rl FUMFDOIQIRWP DWRQ EHVE HHQ WKH
0 XQIFISDON DQG  WDGIMRQDO ®IDGHUKLS
VAKXV UHV

7KH VMWRQ IRFXVHG RQ SWRYIGIQ] FOUW
DURXQG WH , QWA IDWG ' HYHRSP HOW3 @Q
' 3 SWRFHWHV Z VK VKH

0 XQIFISDO  &RXQFIO  &Q@

XNXVHEHQ] D
H] M KHQ[ H

] LQJ DSKH®QJ D
/ HS LRMINVK L

NX@QGH®INH XNXED LKDEDVKH LQ\DQJD
X&@J H] IM] KHQ[H LI TIWZ H NZD\H QJDP DVKXED
RP VHEHQ] L DQJ DSKD\ D NZ HVKXP L D] DNXVKL
D[ KDQ\ X& H QJ DEDQWX ED®IQGDZ R

1 MIQIRNR VITD@® XQ\ DNDP D@ ND
WVVKH EK D] D@ VD] LVD QJ RRQRNK RQVIKIDND

6SHDNHU SUMVHOWQJ D GHVDIBIG LHSR UR Q
W [P SGP HOMRQ DQG  SWRIWHW
7UDGIMRQDO / HDGHWY Z HIH LQYMMG VR DWN
TXHWMRQV DQG \KDWH QWKW VR HQUXWH
WDW WHU FRP P XQWMHMB  FRQFHWQV
WWRXIK 3XEQE 3DUAFISDMRQ IRKP V DH
DGGUIHMWHG . H GULHRVRIDWV \KDW Z HH
DOR SDUWVRI WKLV [P SRUBQWHWR QZ HH
HSUHVHQUDMYHY ~ IIRP WH  3XEQF
3 DWFLSDMRQ DQG WKH ,' 3

DK  HQIDIHP HQW  UWgHFW R XU
FRP P WP HQW VR LQFOCMYH J RYHUDDQFH
DQG WKH UHFRJ QMRQ Rl 7UDGIMRQDQ HDGHWY/
DV NH  SDUQHY 1Q GHYH®RSP HOW ZH
EHTHYH VK DWAHQI VIKHQLQD VIKHWH

NXQQGH®INH HWV] DNXVHEHQ] D NXQ\H QDER  XNRNKD
] LVHNHR
QJ RNZ H] RFZ DQJ FL\R ] DARQ\ DND ( \ RODQVR
HE DOXGHNLGA R
QRRQRNK RQVIKDND
QJHQ] DP H ] RNXNKX@WD XTRTRWKR @ DWH
0]LP YXEX
QR\ LQVERNR
H=IMVHNR QR. XFZ DQJ FLVD NXGRP DVLSD®@

H] LQJ XQGRTR HNX K QL

\HLRNXED MMWHEHQ] LMDQD
E DVHNXK MHQL

8 WKLAR
NZ LFDQGHGR
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ZRWQJ WHOMRQV ZI® ®DG VR P RH
UVSROMYH DQG  FXGOXWD®  JWRXQGHG
VHWFH GHIYHY E \DIG &@ 0 G]lQZ D
7WDGMRQDO / HDGHWY DSSUHFIDMG  WIKH
HQJDIHP HQWFRQYHQHG DV IWKHGV IKHP

W EH IQRPHG ZWM 0 XQFISDO
SIRILP P HV DQG SWRMFW VKDW DWH
FXUHQWD EHIQJ [P SOP HOWG

7KH 8P ]IP YXEX /RFDO 0 XQIFISDOV
WP DIV FRPPIMWMG VR  IRWHMUQJ

WDQ\VS DUHOW DFFRXQVIE ® DQG
SDUWAFISDVRY  JRYHUWDOQFH VKDW UVSHFW
WH WROI R WDGMRQDO GIDGHUKIS 1O
FRP P XQIW GHYH®RSP HQW
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8 NXVRQJ D LQ\ DQJ D \ RO VLQWL
X0 DMSD® 8 P ] lP YXEX XVKH EKD] DD®
NZ LZDGL  H] RKXNHQH\ R HWHGI®
LLS LIRNHNVIKL H] LTKXED\R QJRP K@ Z DP D

BHSWIP EHU XNX\D NRZ RNXTD®

2 FVREHU
/H ONTXER  HQWXNX P ELQL LKL
INKRNKHZ H QJ XVRGRMRSKX NXQ\H
QHWTHED WONKH |H EDSKH®NZH
QJDP DMI®R  HHQGDED  QJHHQNRQJR
] RNXNRQID LONTXEH@® NXQ\H QREXP H
NZ LLS URNAINVK L H] LTKXED\R
NX@®RP DMSDM®D®

y J Rm mX yJ 8R
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,Q D FRQIQXHG HIIRUMR EH WHFRJQLVHG R
DV D P RGHO UXWDO P XQLFLSDAW Z WK D , QI IDMWUXFWIH

YLEWDQW HFRQRP \

DQG ZRUWbs FOW ' HSDUP HQW ' XUQJ VKH 6VIDVH RI

QJDP DIDP D DVXND NZ LQGDZ R
QJHHQGDZ R H] DKOXNHQH\R  H] LSKDQWL
NZ DRP DUSD® 8P JIP YXEX  NXQ\H

QRP DMUSD@ RP EKD[D I$OWHG 1]R

QDP DQ\H DP DFDQGH@R DTXND X$IUFDQ
2 @
Y%HNXNKR QHTH® @ED[ KHQWL

%DQN

0 XVXDO
161\ D] DP D HEHQVRQZ DELVD NX@RP VKR
JONRQIJR  \ ROXVXNX
DP DIDP D DQJ DP DQLOD VIZ DNKXVKD] D

0 HARSRAMQ NXQ\H QR

=IQH LUSWRMNKL H WVKH ]DWH®Q D
G TY D NZ D\ H ] LT XND
L0 DGXQD 0 DNRM HQL ( GIFVULFLW / LON @QH
QHIDNH@® XP EDQH NZ L@  H] LQVDVKX

] DVHZ DGL 10 SXQJ XA HQL $ FFHW
5RDG HQIJX .0 ZHJWELH NXQH
QHHEKRGRWKKR  H] P EIQL  HZ DGL

D HHGARW6 VRWDI H XNXQFHGLVD DP DIDP D
HQ\DP D HERP YX HZ DGL NXQ\ H
QR DNKLZ R 6 INKXP EHQL &RP P XQLW
+ DO@HZ DGL

& ja w AAA 8
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VKLUV WUHHV®I KW VKIRXJK VKH
' HYH®RSP HQW

VKH

VHWYLFH GHQYHU FDSDELOMHV Z H KDYH LQ 0 XQLFLISD@W $GGWHW DQG VKH %XGJHW

VKH SUHYLRXV f QDQFLDO\ HDU
LQYHWHG FRWH VR 5
LOWDEVRQ

P LGRQ IRU VKH :

6 SHHFK KHGS DW6 L] XQGZ DQHQL 9 LGDI H LQ

DUG RQ VKH VW RI 0 D\ VKH

0 DDRU &@J

NXNXED MZ RQJH

XNXED DTKXEHNH® SKDP ELD QRNXQ@P D

QRNXGDM® DP DVKXED HP LVHEHQ] L
NZ LQGDZ R DEDNX] R NXED XNXQ@P D
NX QWK AWK LQL NXNRGZ D XWKLIR
8P KBND]L X* TXX QRQJIX ' HSXW

' WHFVRU Z HWHEH O] RQP R DSKD H$ OUHG
1]R

1 JDP DQIQD DW| KHQ[H DVKH DZ RQJZ D
QJHHP EDWD QDVKH DWK DWK HD
NXNKXSKLVZ DQR  QDSKXP D NRP DWVSD

i CARX
XA)Ow 402X 0y X

DERKOXXNHQH\R EDVH$OWHG 1] R

1QJ XP DVLS D@D VIKDP ED VINRQJ D
LLS LRMINVIK L H] LTKXED\ R NZ LLZ DGL
QJHHZ DGL ] DQRP DMSD®  QJ HHQNRQJR

] RNXNRQID IMP R NXQ\H QRP JDP D RVHO
XKDQNZ H QRNXED NXVDVHWHQ] Z D
QIJRNZ HMFZ DQJFIMR  WD\R  LSURMINVKL
1 J RNZ HONHQM V.QRQGRAR] D P DQ
\ DEDWKDIL XNX] H VHE HQ] H
QJ RNXIDQHBINL\ R XNXSKXFX@® LP HNR
] DVHNXK @®HQLE XSKHIXP G Z DWKR X&Q
=XNLVZ D 1 GHYX RQJ XVRGRARSK X
NXQRP DVLS D@D

S8R wnmDja X jRA,

=XNVZ D 1 GHYX SWRQRXQFHG VKDW VKH

0 XQIFISDAW LV 1Q VKH SWRFHW RI
LOWD@QJ WUHHW ~ @IKW  DW
(P D; HMEHQL LQ DUG 7KH
0 XQIFISDAW FDQ FRQf lP  VKDW VKH

[OWDADVIRQ Rl VKHWH  WUHHV@I KW LV
FRP S®VWH DQG DWH IX@ RSHWWRQDO
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DQHW KHQ[H  NZ H\ H6LOP H®
XP DVMSDM® Z DVHNXK@®IQL 8 P ] LP YXEX
XQINH] HH  QJRNXVHVINZ HQL  QJ HKR®

DP DELQL

\DWHNXK@®IQL * XJZ QL H: DGL
( P D; HMEHQL
B LQJ XP DMSD®D® VIVKH EKD] D@D
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7KH 8P ]LP YXEX /RFDO 0 XQLFLSD@W
WHFHQV® P DGH D KHDUWVHQV JHWXUH

YIMVQJ : DUG 1Q VKH SLEWUHVT XH
YL@DIH RI 0 EXP ED] LLQ ( P D; HVEHQL VR
KDQG RYHU VKH NH\V VR D EWQG QHZ

KRXVH EXLGMRUVKH 1 JHNDQH IDP 1O 7KLV
VRXFKLQJ FHWHP RQ\ ZDV SDUN RI D
ERDGHU LQIMDWYH DIP HG DWLGHQW\ LQJ

DQG VXSSRUADJ YX@HWDE® KRXVHKRGV
lQ VKH FRP P XQW LQ HDFK f QDQFLDO
\HDU 7KWRXJK WKLV 1QMDVIYH VKH
P XQLFLISDAW FDWHIXA VHMIFW IDP LOHV
lQ GUH QHHG RI DWIWDQFH DQG VKLV
\ HDU IRXUKRXVHKRGBV Z HUH

NXGRQ\DND P D@ 6LISKD H* XJZ QL NH
QDP KMOQM XNX] RYX@ @ KRR
QJ RNXVHMINZ HQL VIMVK L QJ RNX
\ H\ DEDK@®@Q@ EDAGI@™@ XNX] H ED\ IVHEHQ] L\H
NZD\H ED\ INKXVHBE XWHWH Z DWKR
REHQJ XVRGRMRSKX NROXXVXNX X&@J
1 VRP EL DQGLM * DWDQH

CwoxvRC C m, !
RCmy 02

FKRVHQ ? VZ R IWRP . Z D%KDFD DQG \Z R
ILRP (P D; HMEHQL ? VR WHFHLYH P XFK

QHHGHG VXSSRUN 7R P DNH VKLV LQIVIDVIYH
D WHDAW VKH P XQLFLISDQW D@RFDWG D
GHGLFDWG EXGJHW RI 5 P LA@RQ 7KLV
IXQGLQJ ZLl® JR VRZDUSV SWRYIGLQJ

HWHQWDO VXSSRUNVR VIKHVH IDP LOHV DQG
HQVXUQJ VKDW VKH\ KDYH D \DIH DQG
VHFXWH S@FH VR FD@® KRP H 7KH KRXWH
KDQGRYHU FHWHP RQ\ ZDV D VSHFLDO
RFFDVIRQ DV WP DWNHG D QHZ GDZ Q IRU
VWKH 1JHWQH IDPL® ? D KRXVHKRGS
KHDGHG E\ \ RXQJ FKLGBHQ Z KR GRWWK HLU
SDWHQW DQG Z HWH LQ GLLH QHHG RI D VDIH
DQG WDE G QYLQJ

HVWKL EDKOXNHQH QHHQJTH®! QHP LP R\D
[ DNXIXQHND EHEDP EH LQV@QJ DQLVR ] DER
HVIVK L BIK RAR LE DNK XS KLY HQWEX S KHNZ HQL

8 NDQW. QJ DP DVKXED HP LVHEHQ] L DAVKXP L
HOQHVKRED DVWKH DYX®IND NXEDK@®Q
QJ HVKXED EHNXVRNKLZ D BIKRGR

mwCy X X m@da2 011, 2 A2 A,
md R, C20R, m( 2

HQYLLRQP HQW 7KH HGEHWVRI VKH VIEQQJ V

FXUHOW 1Q * (DGH  ZL®QRZ KDYH D
WVHFXWH S@FH VR JWRZ DQG VKUYH
DRQIMGH VKHW \RXQIHU MEQQIV 7KLV
VIKRXJ KWWXO J HWXWH E\ VKH P XQLFLS D@W
IV D VAWDP HOW VR VKH JRYHUWQP HQW/
FRP P WP HQW Rl FDUQJ IRU W P RW/
YXQ@HWE® FIW HQV % SWRYIGLQJ D \DIH
DQG WVHFXWH KRP H IRU VKH 1 JHNDQH
IDP LO WH  8P]LP YXEX  /RFDO
0 XQLFISDAW LV QRWRQQ® FKDQJLQJ VKHLU
QYHV EXW DOR WHQGLQ) D SRZHUXO
P HWDJH VR VKH FRP P XQLW ? VIKDWHYHU

LOGLYLGX DOGHVHUYHV D S@FH VR FDAKRP H
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