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TKHHYHOVIQOO FROAEX\WMY}  ELAGRQVRWWHS.
HARQRP \ DQGLQUHFHQW HDY/KDAHHQ FRQADXHG SURT UAW/
Z W DQIQARGXPARQR! P Q. WBWXS DI HOAHV
\SHADDMQ [QVKEGAYIMRQVR WHAHYHOADIQGXAAY 2 YHU
WH\ HDLY P XWLG; 3 KDVEHHQ DEGIVR \KSSRWWKH
KFFHAWR  HP SE\ HHWARQ) MQRUDI HOAHY DRQY

Z W WHP RHRWEEQKHGOUHU  HP SB HHIGREDD
DIHQAHY :  HKDYHH SHIHQRHG DOG DSSUHADMWH
QLIHIQ) KIUQI SURAHWHVIRUHDFK DQGWHGHP DOGVWRH
RU DQVDARQVKDYHRQWHUM|

) RUDVBQ) DVWHIQGXVAN KDVEHHQDURXQG [WHHDGRHY
KDYHDZ D, VSO HSDNH. URBILQWH FUHDARQ DQG GHIYH
R DOP DQQHUR HYHQW : KHWHU\ RX DUHDI WHHDQRH
GMI GHUEURXI KWQWR Z LQ SIVRKHY DQHYHQNP DODIHU
SDUIFKXMGLQVR SIREGP \ROHRUD @KWY WRKQEDQ\R
W XS DQHYHQINSDAH Z HKDYHVHHQDOG | LOBG DOP DQCHR
WHHSRMRQY W HYHQA HYHY WIQ) QHHGHG GRQ)

\ FMED. DVIWARP HVZ IW WHWUIMRY  RXUDSSURDAK MR
DANRQWDNXUHCR : HIHAM RX QHHGKHS DQGZ HKDYH
WHXQGHWWMEIQAQ) DQGH SHIHQFHVR\ERNBIDQ. 1UHHDIGRH
EUH \ RX\WMURZ DAXV

P XWELS:; 3 DUHUHARI QVHG DVIQGXWA BDGHWIQ( [ SHIHWIO( YHW ([ KIEMRQVDQGO XWHXP

@ ‘ ‘ ‘ WA HQA: HFRQAQXHVR LQQRYDM DQG DECBVWR QHZ. WHQGVDQG P DUNHWHTXWWHP HQW
PXMIBLS  : KOW HERHL EDHONG  2XUNDP WIURXJ K EMVINSUDPAEH URVHDUK DQG D@GHDE GROHVRKHS \ RX 11.QG WHVEBIQY RXH GRNQJ

IRU



QWHS. H KIEMRQWEQGGMIQ
EXMGHAAASDQ DFRWDORXUARGHY Z W
P DO RIHIQ) WHURZ QEXIC DG \WRIDIH
VHYIEHVVRR 7KHIQGXW MHDKDAENHQD
L) KIMQUHHQMP HV KRZ HYHKDVDZ DLV
EHHODJRVRWWDMI\ |RUEDQGVDQG
EXMCHAMVERNQ) R H KIEMIHUDMAN
SURGXPWRUIHYEH

© W DSGWRDR \KRZ VDQGH SRV
KDSSHIQ) DADQ. JLYHOWP HDGRYHUMH
Z R WIVIVRCHR WHEXMHWADQG P RWW
HWEEQKHS DUHDVR WHEXMGHW/ ( [ AW
WP HVEKHDG Z W QHZ \WFKQR®BI VDG
DM LHVDYDIDEGIVR P DQMQWDN
FRP SHAYHHG) HRYHUFRP SHAYRLY

Q X A4 &
PXWRG[S : KDV H&RYH. &DHGEWG 2 XunpP

SUDAH' WRRY
' HMJQHY* UISKIE

' HJ QHY7HKQEDO

' HI GHY/$ WE RIHY
SUDAYHEHYIEHVO DRI HWY
2 [IIFHO DCDIHY

P XWEAG; 3 FDQERDWVRZ RINQJ Z W EXMQHWHVIQWLY
DUDDORYHIWHS . ) IRP / RQGRQ VRVUMROR %P 1QJ KTP
VRO DOFKHWMUDQG 6FRBQG RYHUWH\ HDYZ HKDYHEXIOD
VIRQ) UHSXVIBARQIRUIXSSOLQ) BBIQNCFOGEQ) * WDSKIE

' FMIGHYSWERIHY ' 6VBQG' HVLI QHY 3URVFW

0 DI HY 3URGXPARQ0 DRI HY &QHIMBHYEHSHRS®IDG
UMQHY HYHBSP HOASUR HWIRQDY




: KHMH\ RX DUHZ RINQJ Z IMIQWHLQGXAY
RUCRAHYHY RQH KDVDAMQGHS DQRU DOVHG
HYHQOAR \RP H\RWEHIMDZ HAAQ) D

VP IQDU  WELLIMGD. RUP XME | HWAYDY

( YHONKDYHEHHQDP DWYHFRQAEX\RUMR

P XWELG; 3WVAKFPAWDQG KDVEHHO\R IRUWH
OWV \ OV 7KHKXP DO GHMUHVR IQMIPNDQG
QHE RUNIRUERW SHYRCDCSBDKUHEX\WR
FRXUH EXVMQHWARR KDVOG\R WHHYHON
LOGXW EHQJ DNH FROAEXVRUR WHS .
HARQRP \

- WUHHDQPHRUSHUP DQHOAZ HKDYH
\KSSOHG ( YHOND DRI HY 3URGXPARQ

" VLI GHY 3URGXFHY 3URGXPAWRQO0 DODIHY
/ RIWAEY SRREICDRY' HSDWR HOW HDGV
\ RX QP HIW

Q X A4 &
PXWRG[S : KDV H&RYH. &DHGEWG 2 XunpP

SURGXFHY

/ LIKWQ) THAKQIRDQV

$9 7THKQADY
SOHBHVFHY

1HZ 9MQHWO DD HP HQW
' LI M YHQUBURGXFHY
SUHDRYH 7HKQREI MV

95 $5 6SHADDIVERQMAN
SURGXFHY: HE' HYHBSHY

P XWEAG; 3 Z RUWZ W EUDQGVDQG D HOAHV\R XSSO
VEBQWRUWHP RIHFRSRIDMY% YOWSHEXWHT XD P RUH
FRQWP HUEDWHG % & HYHQN 7KLYNHHBVXVRQRXURHVDQG
HIEGVXVVR\SHINVR DYDWADQI HR H SHIHQRHG HYHQW
SUR HWRQDO\R FDOXSRQ




([ SHIHQMOS EMR DEX]] Z RGRYHUUHHOW
\ HDLY/DQG EWDQGVKDYH FRARGHG RQWR WH
SRZ HJR IWHIHANRQFRQKP HYDQG
EXMCHAAV ,P P HUYHSRS XSVDQGHI DI QI

\SOFHVZ W SRZ HIXGFRQMONKDVEHHDIQ
KLIK GHP DQG RYHUUHRHQW HDLY WHH RUA

P DNQJ \WLV/DQH AW IRFXVIRUP XWELE; 3

: HDUHSURXGVREHZ RINQJ Z W \RP H

UHCORZ CQHG EXMCHWHVDAKHIRUH LRQAR
EWQGH SHIHCAHGHMI Q WHHRUHP HDQQ)

P XWELG; 3VREMPAYHLMVRNHHS DZ DMUIM KW
ERRNR KL K® FU-DAYH DG \RW \MMIBON

3URMPVARP HIQ\RP DQ. \KDSHVDQG\M] HV
DQGZ HXQGHWEQG WD KIEK RWQP HQV
\SHALLF DQG GHEIGIG EUH VIRUGHMI GHYRU
HYHQNP DQDJ HYWDANEUQ] MP LOUH SHUHORH
LOVOGLP P HUYHDXVRP RAYHH SHIHFHRU
P RELGIWFK SURGXPNDXQRK ,WIQRXU
FOSCELOAV\R | LQG WDWSHALLE VBBIQWRU RX

Q x 4 &
PXWRAG[S : KDV HE&RYH. &DHEWG 2 XurP

SUDAYH' ILHARY &RS\ Z UMMY/3URVIFW

C O RIQHY 0 DD HY3URGXPIRQ
* IDBKIE' FMIQHY 0 DRI HY&QHBHIYEHY
THKQEDD HIGQHY 1HZ 9BMQHW
SWERIHY 0 DI HP HQW

' JMIO HMIQHY ' LI I YHQUBURGXRHY
0 RWRQ* WIBKIE' FMIGHY SUHDAYH7HRKQREI MV
SUDAYHEHYIEAVO DDIHY 95 $5 6SHADDIV
SURGXAHY SRQMVBURGXFHY
SUHDAYH3URGXFHY © HE' HYHBSHY
SUDAYHEWDMI NN

© KHWHU\ RX DD WUD&UDAYH' IHRRUSUHDAYH

BWDMI MARBDAYHIURGXAHU ' ' HMIQHU* WDSKIE' HMICQHJ
' L MIGRUHDAYH 3URVIAVD DRI HURMHQWBHYEHRUL HZ
MGQHWSUR HMRQDOP XWILG; 3 Z LGDAMQDQGP D\H
LOARGXPWRQY EHIWUWHDCRHRUSHP DOHOW




P XWELG; 3 KDVEHHQ\XSSOLQ) P X\VHXP
G-I QDOG SURVRNP DD HP HOMNKE T [RUWH
8. WODAQ) P X\VHXP G-I QEXMGHMAVMGRH
7KH8. SO VKRWYR\RP HR \WH: RV
EHWVEGQAQWLYDSD Z W P DQ. R WH
GMI QWYGRVGHIHIQ) P XMXP DG
WDYHTR) H KIEMRQSURI UIP VDODURXQG WH
* @EH: HEHDAYHWIVIVGRZ QVRWHS.
KDYIQJ DUFK BQ) KIMRY DQGDGHHS
DSSUHADARQIRUKHIME H 7KIVIVDQGDZ D V
KDVEHHQDIDWACDA QEKH\XAFHWIOUWDIRU
P XWELG; 3 DQGDQRSSRUNMQW\RP RYHIY D,
IURP WH EUDQG | REXAWHG HYHOWDQG EWDQG
H SHUIHQRHY

7KHCDMUHR WHIQGXWAI P HDQVWD/SURVIFW
XQDADMEZ HIMP SRVR H KIEMRQWEQGVRU
HYHOW / HDG WP HVDUHR WIQP RIHVP LOUWR
DURKIWRMUH SURVRNV DVWH. WG R XQMGH
E\ IGHRYHD P ROK @H\SDQ $J0Q
WIVDEZ VXVVR DEDBWIG Z RINVR Z KDADH
XKD GHAEIBIG ME GARUSWRQVDOGGHP DQG
WHKLI KRWBIYHIR FU-DAYH DQG\EBRQW

Q X & &
PXWRAG[S : KDV HE&RYH. &DHEWG 2 XurP

3URVAND DQDIHY
3URGXPNRQO DD HY/%
3K 0 DQDIHY

1HZ 9%MCHWO DI HP HQW

P XWERAG; 3 KDAKRZ QRYHUWH\ HDOWAMDAZ HOWHDEGIVR
FROAQXD® GHIYHU UK QHZ DQGH AW \BBIONQZ KDM/
D\P DOQGX\VAN DQGP DIHAEXSSOLQ) ERM SHIP DOHONQG
| HHDQFHVEBIQM/RXUNSHADDN DQG P XVHXP VIVQR
QLHHQAEHIMEWDAYH' IWHRARY* UTBKIE' FMIGHY

0 XVHXP * FMJ QHY 7HRKQEDD VI GHY 3URWRVD DRI HY
RUL HZ %0MCHW




P XWILG; 3 P RYHGHI® LOARWHYIXYDOSOAH

DG Z HKDYHVHHQDQXP EHUR \XFRHW XOHDWH " IUHRARY $9 THKQADYY

MNYARVIQ/ LYHEWH P 1QJ DQG%ARDGDINY] [ YHEWHDP 1Q) 3URGXFHY /I KW 7THKQHDQY

HYHQWV: HBRP HRWHUMHR YLLWDO ARG 3URGXFHY SURWRVYD DD HY

H SHIHOAHVDQGWHIXWUHRI K\ EUGHYHQNV 9MRQO I[HYOIGR &P HD( QICHHY
7THKQADQVO RARQ &P HID2 SHDRY

;. HZ RUNZ IO \WIN@IG DQG FHDRYH IQAYIGXDY * WDBKIF' HMI QHY 6RXQG( QIIQHHY

WDNKDYH GHOYHIHG EURDGFDWW) DQGQH 6WHCP 1Q) (QIICHHY . HE $SS' HYHBSHY

WP 1QJ SURMRWSUR HWMRQD® DV/DFDUHH 1 HE RIN( QI LQHHY 8; 8," RUICH
© KHMHA RX DIHEDHGIOWH 1 RUWM R
(QIOQG 6RXW: HAD IGDQGY 6FRBGG : DBV
RU RQGRQ Z HZ RX@ Q\H\R \KDUH I HHDGQAH
DQG SHUP DOHONRE VHHNHWY/Z W\ RX

- HDUHH AWG VR EHCEGIVR VENH EUH VI RUB LYMDCBURGXFHY
/ LYHEWHDP 1Q) ( QILQHHY9IMRQO [ HY/$9 7HRKQADQY
/LIKWY " FMI QHY 91GHR 7HRKQRDQV 3URWMRAND DRI HY
&P HD( QIIGHHY' WHRRY+HGVR ' HSOWR HOWH#E
7KVVDQH AV WP HIRUMHHYHOWIQGX\ DFKDGRHWR
LOQRYDM DQG DQRSSRWYQW VR DECUAWWH\KWERLQDELDN
GHEDM DURXQG J GEDODYHHYHON

Q X & &
PXWRAG[S : KDV HE&RYH. &DHEWG 2 XurP
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QWZ DVDSBDKUHVR Z RINZ IW P XWEAG ROWIVVHOK 7KH. DSSOHG WHIQULI KWJ DIGHG 1 URP
WHUSDIW] SHIHIFHR! Z RINQJ Z W XVMR P DNHVKUHWH. 1 LOMUHG WHFDQGACDMVEH RUA
VHOEQ) WHP \RIQMXYIEZ Z I XV WH. NQRZ WDAZ HERNDAWKHSHIRQEHKIQGWHES DG
WDVSHYRCODV LVDVIP SRUEQARXVDVUILY VBN HP HADQXP EHUR EUDQADQECDMVIQ
WHSURFHWDQG6LP RQ R FRXWH WRRG RXVWR XV + HKDVP DGHDTXOQMP [P SCRARQWH
EXMQHWIQKIMKRYMP HDVAWDAYH' AR EUQIIQ) YHYDADN IADMI IEDRXP HQ GAMIQ
WIQNQ) DOGDUDHVRIQG Z HOURXQGHEQHWIQKLYFU-DAYHISSURDK : HOUHWUKBIG Z W \WH
UAXOR WIVMDUK DQGIMZ DVYHY P XPK GRZ QVR P XWELBVAKHHUGHMP LODARQWD/Z H
|RXQG RXUGHHEBILQWHKD, WEFNIp

o [ SHUHQFHDQGNQRZ BIGI HRQD JHAYRX R 1DUZ KHQIQAQ) DQHZ SRMRQ WH U-DOMENLY
LQEQ) MHI W WDAHIMYH Q) UHAHQWNDAP DNHVDQHZ Z RINQJ UHDMRQKLS MWZ RUN 7KLY
\VZ KHIHP XWRASG; 3 H FHYDVWH. WK® ENHWHWP HVR XQGHIWEQG WHQHHOVDQG QXOGFHRI
WH FOHQADQG XQGHWEIQG KRZ. DFDQGECDM FDQ HWHUMBWL KWQRUKDVD SHYRQDOV DQG
RXVBRNWDVZ [@FRP SOGP HOAWKHURG! ,iYHEHHQIRWMQDMWR Z RINZ IW P XWILG; 3 RQERW
MGHVR WHIHFHKDNQ) JRQHVRWHP [RUP DQ 1 BHHDQAHGHVLI QURBVIQWHSDWA DFK DQG
HYHY WP H, [HOWDAMHFDHXOTXHWARQQ) R WHEUH GGWR DQH FHBOWP DRK 0




$BTF4WEZ

o K P XWILG; 3 KDYHEHHQRXUSR\RAEBQAHFXMMIRUP DQ \ HOUY' 6P SO SXWIKH. MWW
JHAKV7KH. XQEHIWEQG RXUEXMGHW RXUMP  RXUBFDARQ WHFKDIIQI HVR WHIQGXVAN 1
EXWP RUWAIMFDD® WH. KDYHJIRAWRNQRZ. XVDVSHRS®! 5HAXIMQJ 1VIDUP RIHWDWDQEH

Z N GRZ QRQDINRE \SHF ,\WIERXWHDMRQKISV $ ERXWBDLQIQ) Z KDAP DNHVXVWEN Z KDV
[P SRVIQMR XVDVDQHP SB HU: - KHQWR RKDIBIQI HXVRQ RXUSHUIAHSWRQVDQG IGHDVDQG

Z KHQWR I LYHXVASCRHWR GHYHBS WHH

P XWRLGBVSOA-P HWWR 0 DUN1 IFKROYDY HIQ' WHRARUDW/ . IGHDXY DVIRU

XV7KH XQGHIWRRG WDWKHDSSROR HOAR \VKFK DQHZ 6HIRUSRMMRQLOD\P DORJHR DV
RXW/Z DVFUMFDOR WH SUR] UAWRQR! WHFUHDAYHVHYEHWDP DQGWHIP SCRMAZ RXG
KDYHRQWHZ LGHIEXMQHW 0 DUNVH SHIHQPH SURYHG LQYDOCEGIVR H WQG RXUSUHDAYH
BDCHIKLS DQGVADMI IEDJHR. SRUMRQQ) p

0 HOIQ Z W P XWEAG RYHMHSDWWHZ \ HOWKDVEHHQJ BDATKHUSUR HWRQDO
NQRZ ®GI HEE®! QIR DIDQGKRGHWDMNMGHIVIHUAKIQ) ,Q0 DK~ WH LOARGXAHGP H
R /. DQH SHIHMWGEHI QRIHIR WDWNHZ R EXWRWARQUGHHE 7KH Z HHERNQ) IRU
D) UHDQAHEWDAYH' IWHRRURZ RINRQDKLIK SUR B! SIVFK SURSRVDOS I WUFRP SBMQJ D
SRMYHP HHAQJ Z IW WHDIHGR. WHWEP WHQNHSWOQ UH) XOUFRRQERW
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ABNVAT %B3-DUP<

-HAKDV  \HDWR H SHIHFHZ RINQJ [Q

UV HOADRRWDZ IGHIDQIHR HRRY -HQLKDY
NIQHGWHP XWRAG\WDP DV6DBV ILHARUYD

' MQH OQG 30UV <RINS QYHYW D@ HIGEDD
UHFUKWLDQG KHURZ QWP DOHRXIVR HONEXVGHW
6KHEUQIVZ W KHUDSIBIR HHJ\  SDWRQDQGD
GMUHVR\XSSRYWHRQIRIQJ JURZ W R WH
EXMCHWDQGWHSHRS®IZ KR Z RINIQIW-HQKDVD
NHHQIOMMHNQ\DBMAIQQ) GYHVP HAWY FTHOW
DQG\ROIQI SUREBP V \KHKDVDWARQ) FRP P HIADO
DRXP HQ

2 XWCHR Z RN - HQLVDCHEDOS® HJ FROFK DG
XP SIlH 6KHYAWSRWP DG ®RYHVGERIV WHVHDDQG
KHJLCP 1O

HQJ+HPOFT! N VIUBEKCCT [P VL
EE
XXX MOLFEOLCPN O KQIRCFT C

0 QFSBUPOT %3-DUPE

-RHRYHYHVJ BEDIRSHIDARQV/DAP XWELG GUYIQ)
SURGXPRYW \WMFKQRBJ\ DQG SHURWP DQFHCFIRW
HYHY GYMRQ $ &0P EUGIH WIIGHGS UKIWRMUD
* UDGXDMZ W DGHDGHIQUHRXWR HOMKHE®BIQGY
FU-DAYHIQWI KVWZ W RSHIDARQDORFX\AR

Q) WHQRXUM VP \/ \XSSRWRXUSHRS®IDQG
NHHS WHEXVCHWHYROIQ) DABDAH

2 XWMCGHR Z RN -RHVXVXDD EXTIQ] RULL Q)
VRP HMIQJs DQGNHSIQ) XS Z IW @QHDVEGWR
WUHI LY

HPF #VOHFZ! N VTUBSEKRCT [P VL
EE
XXX MOLFEOCPN JO RECVOHFZ

SBVOU1 BSOS
- I &WFOULPEVDUPO #$PBELBTU 5FO - POERC

%HQLYDCRMHUP HP EHUR WHKLI K DFKIEMQ ; 3
WEP  KDYIQ) HDUHG KIVMAISHYDVD FRQIMMOQN

VI HKIMUQKLY  \ HOWR \HYIEH +HUHRXIWIRU
SHIP DOHQNRBVIQWH/ RQGRQDUD \SHADDIQ) 1Q
HYHWBURGXPWRQ EURDGFDWDQG HYHQAFRU-DAYH
WK +LYGHI BHIQ( YH/D DRI HP HONDQG

H SHIHQAHZ IWIQHYHABURGXFPARQRXWIGHR! Z RN
P DNHVKIP DQLGHDOHRXIWLQ WH HYHQWIQGXAY

2XWMEHR : R KHQ%QMIWOQWHRIEHRURXW
WKINQJ KDQGVIQ/ RQERQ KHADQEHIRXQG

P P HMQ) KIP \HDIQWHGFDORXOMUHR SAIMRIQG
/ RQGRQ %QVDQDYIGIRRAH DQGDZ D VNHHQW
KHOUDQ UWHHARP P HQGDARQV

#FO) BOLTUPO N VTUBEKCT [P VL
EE

XXX MOLFEOCPN JO CFO | BO TUWPO
B
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