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© FDOX 0 DQDJ HP HON* RYHUP HOA( P SB HHV%4-CH VG WRFIDWRQ

" VEXWIQ) 1IQDGFHVDVZ H DI H IV CRADQHDM. FROHIDWRQ EXVMY GHFHADW
) DP L@V DW CRADZ D\ VDZ DU R DIIQ) BHDMWYH\ DWHW IQXUIDQFH DQG SOQY DQG
WH P D\ KDYH P XFK \R QYL DM Z KHOD GHHG DUV / HDWDIURP D & HWIHG

) LDQFIDCB@QEHUDQG DQH SHWWQ I HGHUDCGEHCH IWDERXVKRZ. VR KDYH FRQMWDMRQ/
Z WK BYHG RQHV DERXWAHUI LADGFIDCSRVWRQ DQG WHUSOQV | RUMH | XM
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LOXDQFH KDV.J RGH WURXI K D ®WR FKDQIHV & RYHUIDI H KDVFKDQI HG DQG WHUH
DUH QHZ RSWRQV\R P HAVINH GHHGVR DB RWDQ RGH DWDQ DIH -ROQXVIRUDQ
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$P EDWDGRUO DF * URWP DQ LV 91FH &KDIWPDQ R 7KH &RKHQ * URXS D SRVMMRQ KH KHG EHVE HHQ

DQG DQG MGFH WEHHQ DG KH \HYHG DV 6 SHFLDOS HSUAMVHQEMYH | RU
$1J KDQWEIQ DQG 3DNMEQ $P EDWDGRU* IRWP DOV GHAEDWRQ R SXETE \HYEH LV GHP ROMIDWG E\
KV GDW®  \HDUFDBHUIQ WH ) RIHLIQ 6HYEH EHIIQRQ) Z W KIY | IWAVDWLI P HQADV D -XQRU
2 11IEHULQ 3DNWEIQ Z KHUH KH VHYHG | (RP DQG HQAQ) DV\WH ' HSDWR HOAY \WILG IDQNQ)
R [FIDO8 QGHUBHFUABY R 6\W | RUSRIWEDCS | DILY D SRUMRQKH KHT | URP

+H SUHYRX\® VHYHG DV WH ' lWHARU * HHDOR WH ) RIJIQ 6HYFH DQG ' IWHARUR +XPDQ
SHVRXUFHV | IRP R $VWIH QUHPWRQ R \WH 6HFUAMIY R 6VMM KH UHYDP SHG \WH 6\
' HSDWR HQAV KXPDQ UARXUFH WWDWUIHY LGFOAQ) WH ' HSDUR HQAY ADMI LHV 1RU WDIQQ)
DWJQQ) DQG UMIAQQ) SHIRQCHOERWM DAKRP H DQG DEWRDG

SVSWIMBQAHFBABY R 6VEW | RU( XURSHDQ$ | 1 DILY/ | URP W $P EDWDGRU* URWP DQZ DV
UHVSRQUE®! | RURYHU 6\EW' HSDUR HOAHP SB HHVSRUMG LQ WV DEURDG Z IWK D SURJ UDP

EXGIHAR EIIRQ +H SO\HG D ®DG URG! 1Q RFKHVADAY 1$72V W DQQYHIDY 6XP P WQ
- DKIQWRQIQ DG KHSHG GUHFWS 6 SDWWFISDWRQIQ1$72 VP OB FDP SDLIQLQ. RRYR WDW
\DP H\ HDU

+HZDV8 6 $PEDWDGRUR 7XUH |URP R Q7XUH  KH SURP RMG \HEXUWN FRRSHIDWRQ
KXPDQ WKW GHPRFUDA DQG D MEWDQNS 6 7XUMK HFRQRPIE BHDMRQKIS +H KDG SUHMRXV®
VHYHG DVWH HP EDWV' HSXW &KIH R 0 MIRQIURP R

$VWH ([ HEMWH 6HFUABY R WH 6VWM ' HSDUWR HQADQG 6 SHALDGS WAWBIQAR WH 6 HFUABY R 6DW
|URP R KH P DQDJHG RSHIDWRQY | RUWH \HQRUBVEMW ' HSDUR HQMBDGHYKIS +H DOR
VHYHG DV WH ' HSXW ' IWHARUR WH 3WDW 2 [IIEH R /RG &DUWQIVRQ WH 1$72 6HFUABLY
* HQHIDOI RP W $ OWHR /RV$QHBV &DORGD KH JWDGXDMG [URP WH 8 QYHYIW R
&DORQD 6DQM YOUEDD DQG OWUBHFHYHG DQO 6F 1Q ,QMIDWRIDOSHOMRY [IRP WH / RQGRQ
6FKRRCR ( FRQRP [EVDQG 3RONFDGBFIHGFH $VD BAKOR KIYRAMBQEQ) VHYEH VR KV FRXQA KH LV
WH BFISIHOAMR QP HIRXV KRGRY DQG DZ DBV +H DAMBICHG WH ) R Q 6HYERY KL KHWWMDQN 1Q
ZKHQ WH 3UWMGHQVDSSRIQMG KIP R WH DN R & DUHHU $P EDWDGRU KH WFHYHG WH
BHFUAMILY R 6V ' A XVKHG 6HYEH $Z DG WH IR®Z1Q) \ HDU +H VHYHV RQ WH %DG R

' WHARY 70MMAVR D QP EHUR' QRQ SUR MDQG HEXFDWRDAQIMARY/
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0 W/ 3DXD -DNKE IV&KIH ([ HPXWH 2 [IEHUDQG ( [ HFPXWYH 9 IEH 3UMGHQAR WH $P HUFDQ) RHIQ
BHYEH 3LRMPRYH $WRFIDWRQ $)63$  ,Q WDWFDSDFIW \KH SURVGHY IADWU IE. BDGHUKLS WDW
| DFLOYEWMY WH GHYHBSP HQADQG HKDGFHP HQAR YDURXV LQUUDGFH DQG \SHFDAY SURI WDP VR THIHG

E\ WH $WRFIDWRQ 7KH $WRFIDWRQ DGP QUMY WH ) RUHLI Q 6HYEH %H MBOQ Z IW WH 8 QMG

6VEWAV 2 [1IFH R 3HYRQEHOO DQDJI HP HQVDV DXWRU HG B\ WH ) HGHIDO( P SB HHV +HDAM YHGH W
OZ 6KH LV DOR WH ([HPXRH ' IWWHPRUR WH 6HJRU/IMQ) ) RXQEDMRQ 6/) R WH $PHUEDQ
) RILIQBHYEH Z KHUH \KH SURYIGHV SURDFWYH P DQDJI HP HQMAR WH YMVBCRU DI DWRQ\RBID GHYRMG
WR KHSIQ) HGH® ) RULI Q 6HYEH UHWIHHY DQG Z IGRZ V ,Q WLV FUMFDOBDGHIKLS URBI \KH RYHYHHV
WH JUDQMKXSSRWWI XQPWRQY DQG N DPAYWAY WDWDWH YMBOVR WH FROAMXHG \WFFHW R WH

) RXQEDVRQ 0 1Y/ -DNKE DWMQGHG & UHI KRQ 8 QYHWW 1Q2 PDKD 1HEUDWD 6KH KDVRYHU  \HDWY/
R H WIQUYH EDFNJ URXQG LQ WH IQXIDGFH | HG KDYIQ) UHFHYHG KHUXQGHZ UMY FHWIEDWRQ | URP

$PHIFDQ &R®UH 0 Y -DNKE 1V D 5HI IMMBG +HDOY 8 QGHZ MU DV G-MJI QDWMG B\ WH 1 DWRIDO
$WRFIDWRQ R +HDON 8 QGHZ MY 6KH LV IRPD® WHFRIQ]HG DV D 6XEMPWO DWHU ( [ SHWIQ
) HGHUDO+HDOY %KCH IW E\ WH ) RUI Q 6HYEH ,QXMM  Z KHUH \KH VHYHV RQ WH DEAMQPM DFXOV

6KH VHYHVRQWH %8DUG R WH $WRFIDWRQR! ) HGHIDOFHDEM 2 U DQJ DWRQY
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A\ G/ RYWRQ VHYHV DV WH &KIH 2 SHDWY 2 [IIFHUR WH $P HUFDQ ) R Q 6HYEH 3URMPWYH
SWRFIDWRQ $) 63$  +H RYHYHHV DOGDI® RSHIDWRQY | RUWH ) RUHI Q 6HYEH %-CH MBDQ $) 63$5V
KHD@M SOQ DGP IQWMUIHG XQGHUFRQADPAZ W \WH 8 QWMG VWV 2 [ IEH R 3HYRQGHOD DQDJ HP HON
7KH SOQ SURVGHV FRYHUIDI H \R P RUH WDQ P HP EHY DURXQG WH Z R DQG SURFHWHV FOIP V
H FHHAQ P I@RQ HDFK \ HDU ,Q DEAMRY . \ B SIRYIGHV H HFX\WYH P DQDIHP HOAR $GFLAD
QXIDFH 3WRIWPYV RIHLY GHOEO @H GMDEIOW DQG FUMFDOLE@HW FRYHIDIH R $) 63$V
P HP EHY

\®l DOR VHYHV DV WH ' HSXW ' IWHRARUR WH 6HQRU/IMQ) ) RXQEDWRQ 6/) R WH $PHUFDQ
YRUHIQ BHYEH ,Q WV URBI KH | DFIOMWN HOXFDWRQDORSSRUMQWAY DQG P DQDIHV PRI WDQ

HDFK \HDU 1Q JUDQN \R HGH® PHPEHY R WH )RHLIQ 6HYEH FRPPXQW Z W
GHP RQMDWG GHHGV .\ Gl KRGV D YOFKHBUR $W GHIUH 1Q ,QMIDWRDOBWAHY [RP & HOAM
&R®UH R . HOMN DQG D 0 DWMUR ,QMIDMRDOS! DY GHIWH IBRP WH * HRUH : DWKIQIVRQ
8QYHYW +H LV D & HWIHG $WRFIDWRQ ([ HHXWYH &$( DVGHWI (DMG E\ WH $P HIFDQ6RFIHW R
SWRFIDWRQ ([HPMWHY $6$( DQG D SHIMMBG (PSBAHH %IHIW &RQXWBQN 5(% DV
G-MJ (DWG E\ WH 1 DWRDCE WRFIDWRQR! +HDEM 8 QGHZ MY 1$+8
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* W) NRIGHG * RYHWP HQA( P SB HHV %HGH WS WRFIDWRQ * (96 1Q +HEHIDQZ W * (96 DV
WH ' WHFWRUR 3URGFEW DQG 0 HP EHUBHYERY +H KDV IGFH WDQUMRGHG \R IRPMQ) \RBID RQ
© HDOM. 0 DQDIHP HQV * W KDV EHHQ DGYMQJ 6V DQG |HGHDOHP S® HHV MGFH DQG
DAY WHP 1QP D 1P [} 1Q) WHUUWIHP HQASDXQY +H KDV EHHQLQD P DQDI HP HQARGI MGFH
KRGIQ) D QP EHUR WE@NIGFOGEQ) 0 HORU %DQFK 0 DQDIHU &RP SIQFH 2 [IEHUDQG' WHRARU +H
\SHFLID@ HV 1Q UAMBP HOASDQQQ) XMQ) SHURQ/ \KIMYRUSHOMRQY HP SB HUVSRQRUHG IQXDGFH
DQG WMWHP HQASOQV DV'Z HODV SRUWRIR DQDOMY HWIMM SOQQQ) DQG FRBUH SOQQQ) * UHI KDV
EHHQ |HDWUWHG RQ ) HGHDO1HZV 5DGR : %) @ 9%/ DQG 0 DVOQG 3XEGF 7HOMMRQ VR GIVEXW
YDULQ) [LCDQFIDOVRSIEY * W) KDV DOR DXWRUHG DQG FRQAUEXWMG VR DUFGN | RU) HGHIDOBRXS
) H6P W ) REEHV YBURQV DQG . LSEIHU * U VP DUIHG DQG KDVVE R EHDXWXQGEDXI KWWMY +H QHV
LO$QQH $XQEHCR RXQW 0 DVDQG
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/1QED TMURQY & DUXWHY &6$ /7&3 IVWH IRXQGHUDQG & (2 R /RQY 7HP &DUH & RQXWEQN ,(F D
GHAFDWMG ®Q) WP FDB IQXDFH DIHFR SIRMGQ) BQ WP FDW SOQQQ) DQG FDUHILYHU
\KSSRWUHRXUFHV R 1QAYGXDY DQG HP SB HU JURXSV 6KH KDV \SHFIDO HG 1Q ®Q) \MP FDUH
IQXUDFH MGFH DQG HDUHG WH /RQ 7HP &DUWH 3WRHWIRDO /783 GHMIQDUWRQ |RP
$P HUIEDV+HDAY ,QXUIDFH 30QV $+,3 1Q DQG WH & HWIHG 6HQRUSGYMRU &6$  GHVLI QDWRQ
IURP WH 6RFIHW R & HWIHG 6HQRUS GYMRWY/IQ

/1QED IV D SXEQKHG DXWRUR \VHYHIDCDWFGN WDWKDYH DSSHDUHG Q-+ HDEM & DUH 5SHRWP 0 DI D] IGH
IRFX\VHG RQ Q) WP FDUWH DQG ZDV D FMG H SHWRQ BQ) WP FDUH 1Q DQ DWE®! [Q 91LJIQD
%MQHW 0 DID] IGH 98MGHW 7UHQGV +HDOMFDUH $Q QXA 0 DNHRYHU * HZ RWM ) IDGFIDO 6KH LV
FHWIHG WRIK WH &RPPRZHDAM R 91LJIQD R WDFK 91LIQD /RQY 7HP &DW ,QXUDFH

3DUTHIKIS & HWIEDARQ &ROMXQ) ( GFDMRQ &OMHY DQG FRIGFW SHIRPDO HEXFDWRDO
P HHWYI V Z W IQEMGXDY DQG HP SB HUJ URXSV 6KH DER WDFKHV BQ) WP FDUH IQXDQFH FOMHY
IRUWH $GXOM GFDUWRQ ' IMMRQ R & KHMUIHG & RXQN 3XEQF 6FKRRO6\WP  /LLHRQ /HDQQ)

QMMM 1Q & KHWMUIHG DQG 2 \KHU/LHBQ) /HDW@Q) QXM DAMH 8QYHUW R SIEKPRQG Q
DGAMRQ /IQED IV D SDWWP HPEHUR WH %8DG R ' LWHARY R WH & HQADOR 1L LD $WRFIDWRQ | RU
+HDON 8 QGHZ UMWY D GFDOFKDSWUR \WH 1 DWRQDCS WRFIDWRQ R +HDO 8 QGHZ MY 6KH IV WH

\RXJ KADI WIUNSHEDDXMMDWHGXFDWY FOHQN RQ WH DEDQRIHVR @Q) WP FDUH VBB MR 11W
IQAMGXDAHHGV DG KRSV VROWRQY/VR J HAINH EHASRWE®! YDOH | RUFCHQN




&8 " 3%%" 1&34 +3

0 U (& DB &DSHY-U IV FXUWHQ® WH ' IWHARUR WH 2 [1IFH R SHAHP HOMWXWDX R * GEDO/DOIQNV

0 DQDIHP HQWV* 70 5(7 DQG KDV VHYHG LQ WLV FDSDFIW MGQFH -X® ( GZ DUG SBHMRXA® VHYHG
DVWH ' HSXW ' IBRRUR WH 2 1IIFH R SHAHP HQMUWRP -XCH WURXIK -XCH +H ZDV
DZDGHG WH &HWIEDM R +HR\P 1URP ' ISBP DWE 6HRXUWV 1Q (GZ DBV SR HWMRDO
H SHUHGFH LGFOGHY \HYQ) DV D %DQFK 6HPWRQ &KIH  SHMHP HQNV& RXQHBU %AH IW $DOW
IRP $SUD WURXIK -XCH ZIW WH $GPIQWADWYH 2 1IIFH R WH 8 6 &RXW DQG \WH
6XSUHPH &RXWR WH SQWMG 6\WMV $OR KH VHYHG DV D 6HQRU +XPDQ SHRXUFHV
6SHAIDDWSGMRU TURP 2 FREHU WURIK $SUD ZIW WH ' HHOH &IMIDQ 3HIRQHO
0 DQDJ HP HQABHYIEH

( GZ DB VHYHG 1Q WH 8 QWMG 6\BWA/ O DUCH &RBV IRP $XIXW  XQADKLY KRGRIDE®I P HAFDO
Q\FKDUH Q 6HSWP EHU ) RUKLY FRXUDJ HRXV DPWRQ Z KIB! VHYQ) KLY QDWRQ KH UHFHLYHG WH
/ IHXWMDQN* HHDO&HWIEDWM R +HR\VP DQG \SHFIDOWFRIQURQ IRP WH 6\ IRG 91WIAD
&RXQN %RDIG R 6XSHYMWRWY | RUKLY H | RW R \DYH ERIM ©HV DQG SURSHW 0 U & DSHY KRGV D %6
1Q &RP SXWMU,QRP DWRQ 6\\IMPV DQG D 0 6 1Q ,QRP DARQ 6\\IMPV DV Z HODV D & HWIFDWM R
([HPMYH /HDGHUKIS 1P WH 0 D] ZHDBFKRROR & IMYHQKIS DQG 3XETE $11DILY DW6E\ IDFX\H
8 QYHWW +H VP DUIHG Z W WUHH DOXONFKIGUHQ
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/IHRQ& IRZGHU,, VD  \HDUYHWIDQR WH ) RUHI Q 6HYEH DQG FXWHQ® VHYHV DVWH ' HSXW
' WHARUR WH 2 [1IEH R SHWBHP HQWVA+LY SUHYIRXY GSEP DWE DWL QP HON Z HM LQ9%XODUD 3RDQG
/DWD * HPDQ . RRYR DG %HDXV %4 RH MRQQ) WH 8 6 ) RMIQEHYEFH /HRQZ DVWH &KIH
) LDQFIDO0 DQDIHUR WH $E&DQDQ $P HUIFDQ ( QMSUMH ) XQG 1Q 1HZ <R DQG EH RW WDWDQ
DXGWRUDW [RUIR$UWPDQ86$ 0 U/RZ GHUKDVVE R P DWMNVGHI WV RGH IR WH 1HZ 6FKRRORU
6 RFIDOEHVHDUFK DQG RGH | URP & ROP ELD 8 QYHWAW 1Q 1HZ <RUN DQG VB R EDFKHBWV GHI BHV | IRP
WH 8 QYHUW R 1 R & DURTED D& KDSHOH L@

+H IV WH UHFSIHQAR QP HIRXV KRQRUDQG SHURWP DGFH DZ DGV IURP WH ' HSDUWR HOAR 6V +H
\SHDN/ %QDUDQ 3RDK 5XWDQ DQG * HPDQ ,Q KV \SDW WPH KH DQG KIV\SRXAVH HQR F\ FOrY
RSHWD FIGHP D DQG @MIDWUH +HFD@1HZ <RUIN& W KRP H
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-HQQLHUBFKLLI HULY D \KDUHKRCHUR %DQ . IQH . RPDQ -HIQLHUWSWMHON YDURXY EXMGHWHY
DQG WHURZ GHY/IQP DAMY UHDMEY R EXVIGHW FRXQHIR) DG HOMV | RUP DWRQ SXUFKDVH DQG \DG!
R FRPSDQ WRFNRUDWHW EXMGHW FROADFW \KDWKRTGHURUP HP EHYKLS DJ UHHP HON GVFEKUA
DJ UHP HQN FRP P HIFIDOWDCHWIM FRP P HUFLDCSURSHW DQG BDMQ) WDQUDPWRQY - HQQLHULY DER

Z HOYHYHG 1Q EXMCHWN\XFFHWIRQSOQQ) HWIW SOQRQ DG HWIMA DGP IQVAIDWRQ

-HQQLHWV FOHQN DDQIH 1R IQAMGXD@ R D ZIGH DUD\ R EXMGHW HQMAY LGFOGQ) UHAWIXUDQN
P HAFDCSIDPWEHY BABIGLY EXCHY @ WG MELMW FRP SDQHV DQG SUR HWRQDOHYEH SURIGHY
\IXFK DV DFFRXQEBQN DQG | LQDQFIDCEOQEHY - HQQLHULY Z HODWMGHG R WH GHHGVR! KHUFOHQN DQG
KHUEURDG H SHUHGFH 1Q BSUAHOAY 1IQEYGXD® DQG D YDUHW R EXMGHWHY KHSV KHUDQWFLISDM
DQG DGGUHW/WH BU DAWKHVDI T HAWY) WHP

-HQQLHUVD JWDGXDOW R 9 DQGHELDS QYHYW Z KHUWH \VKH HDUHG D %$  1Q( FRQRP IEVDQG KHU- !

ey
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0V . DM $XEHWEHFDP H D FRQOXEBQMR WH 6HQRU/ IMQ) ) RXQEDMRYQ 6/)  1Q $XI XV 6KH
UFHYHG DQO 6: IURP & RGP ELD 8 QYHWWV6FKRROR 6RAIDQ RN Z W DEGMRQDQ) IDGXDOW WG,
1QJHRQRBI\ DW HRUH 0 DVRQ8 QYHYIW % R RQQ) 6/) \KH Z RIHG DAD \WEMG] HG KRXMQJ
SURWPNQ) DIUD] & RXQN IRUBZ LGFRP H VHQRY DQG \ RXQ) HUGMDEBIG WNMGHQN

6KH DFFRP SDQHG KHU) RUHJ Q6 HYIEH 2 11 IEHUKXVEDQG QRZ UHWIHG \R +DIW/ ) IQDQG YXWHY 3DUV
DQG 0 RIRFFR 2 YHWHDV \KH Z RIHG 1Q FRQXDU SHYRQGHO DQG DGP IQVADWYH VHPWRQY DV Z HODV
\VHQ) DVWH &RP P XQW/ IDMVRQ2 1 IFHUQ3DWV
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' DD/ & HAQWLY WH & GIFDOD DQDI HUDWS D | REXVHG RQ)) HGHIDO) HH ) RUGHIYIEH 3URI WPV
IFOAQ) WH ) RUHLI QB HVEH %4H MBOQ 6KH LV/D UHI IMMUBHG QAUIH Z W RYHU SOV HDY QUG
H SHUHGFH LQWH DBDVR 3HADWEY 2 WWRSHGAEY 1HXURBJ\ DQG 6XU HY

6KH NAGHG $HD 1O DV D &DVH 0 DQDIHU 61GFH WDWWP H ' DUD KDV H SDQGHG KHUMNO \R
IGFOGH 8\W) DMRQ 0 DQDIHP HQVDQG RN RQ IGFUDMQ) GVHY R UAVSRQUEIOW [Q \WH WDPV
IFOGQ) VHYQ) DVD 7HDP / HDG DQG 6XSHYMRU SURMR KHUFXUHQAIR®! DVWH & @RFDA DQDI HU
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| NTWAJI XUTZXIX FSI TS YW GFXXTK
SJJI YT | JRRA WO HTXYTKMIR J
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