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"/ DQG ( VFDSHV™FRQVLGHW VKH
SUHVHQW GD\ UHVSRQVLE LAWHYV
RI VHW@HW 7Z R TXHHU

LP P LJ UDDQWVHWYHW E XLGG

S\ P HMW DQG GHYRO/H LQ

| DOWDVWF DO MQGV DQG DP LGVW
FUXP EQQJ FRQRQLDOHWDWWHYV
&\ FQAQJ DOG WXQWHG WWKHVH
RFFXSLHW Rl XQFHGHG ®DQGV
DVN~: KHWH GR ZH JR" ™
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"/ DQG ( VFDSHV™LV D VKRUNGDQFH IL®® ERUWQ IURP D
FRQYHWDWRQ EHW HHQ - ' HOHFDYH DQG =DYp 0 DUARKDUGMRQR
DERXWVWKH SRWHQWDORI GDQFH WR DUVH | WIRP GH FRQRQL] HG
VHQVDWRQ GHVLWIH WP HP EHUQJ DQG WRU P DNLQJ 7KH IL®P
DLP V WVR LHFNRQ Z LWK EXWQRWUWHVRO/H RUDEVRO/H VWKH FR
FKRWHRJ UDSKHW5 LP P LJ UDDQWVHWYHU ERGLHV> SRQWF DO KLVWRU,
DQG SRQWFDO WHVSRQVLELQWHY WR FRAMHFWYH | XWKUHV DV
RFEXSLHW Rl XQFHGHG LQGLJ HORXV WHUULWRU,

' XUQJ D W R ZHHN WHVLGHQF\ [L® P DNHU-XQ@D & /LX MRLQHG -
DQG =DYp WR WDON WKRXJ K WKHLU LP P L] UDDQWDQF HVWLHV DQG
VHWYHU UIHDQWHV — DV 7DLZ DQHVH $P HUFDQ ,WQADQ $P HUFDQ
DQG ,QGRQHVLDQ ,WQADQ $P HUFDQ SHRSM WVSHFWYHQ 2 YHU
GDLO NLWFKHQ WWEMH FRQYHWDWRQV VKH DUNVW GLVFXWHG D
TXHVWRQ SRVHG WR =DYp GXUQJ D SHU RUW DQFH DUNFRQI HWHQFH
E\ DUAVWS$ QFLD * UXGRQ DQG ' HFRARQL H 7KLV 3MFH P HP EHW

. KDWKDSSHQV Z KHQ VKH QG LV IHWKUQHG"

7RJHWHU VKH WUHH DUNVW FRQVLGHUHG VWKH QRW\ HW VKH

QP LQDOQDWKWH Rl VWKHLU VHW@HU SRVLWRQV RQ VW@ RFFXSLHG
®QG DQG VKH | DFWVKDWWH ®DQG LV QRW\ HWUHWKUQHG WR LW/

P LADRQV Rl LQGLJ HQRXV VWHZ DUGV $ QRQJ VLGH WHVHDUFKLQJ VKH
LQGL] HQRXV KLIWRU Rl VWKH & DWNLAY VWH DUNVW J UIDSSQHG Z LK
\WHLU FROQWDGLFWRU UHMWRQVKLSY WR VKH 1 RUWK $ P HUFDQ ®MQGV
WHLU DQFHWRW FRARQL HG VHWWHG DQG LP P L] IDVHG WR

"/ DQG ( VFDSHV™J WHZ WKWRXJK FRQYHWDWRQ FRGMFWYH DQG
FRADERWWYH Z UWQJ VHWLRQV HGLWQJ |HHGEDFN VHWLRQV
DQG SRVW SIRGXFWRQ LQWR D P XOX. YRFDO | DQWDVWFDO OXVFLRXV
DQG P XON. M\ HWHG | L

' LLHFWHG FLQHP DWFD@ E\ -XA@D - DQG =DYp FWHDWAG RXWSRRU
FKRWHRJ WDSKLF LP SLIRYLVDWRQV Z KLFK | LODVKH VFHQHV 7KH
FKRUHRJ UDSKLF DSSWRDFK RI “/DQG ( VFDSHV™GHYHMRSHG RYHU
\ HDW RI P RYHP HQWFRADERUWWRQ EHW HHQ =DYp DQG - Z KR
KDYH VKDWHG DQ LP SUIRYLVDWRQDOGDQFH SWDFWFH VLQFH

: KHWKHU FKRUHRJ UDSKLQJ SHU RWP DQFH WRJ HWKHU RU NKVWP RYLQJ
WRJ HWKHU LQ VKH VWXGLR =DYp DQG - VKDWH DQ LP SURYLVDWRQ
EDVHG GDQFH SWDFWFH P RWYDWIG E\ D VHWRI FRQVLGHWDWRQV

5 DWKHU VKDQ GLUHFWRXU ERGLHV RU RXU FRADERWWUYV ERG\ WR
PRYH FDQ ZH QWWQ GHHSQ WR EWHDN I LRP DQG GHFRQVWIXFW
VRFLDQ] HG P RYHP HQWDQG HDUQHG RU FRQGLWRQHG FR@RQL] HG
LP SXO/HV' & DQ ZH QVWHQ | RU DQFHVWDONQRZ AHGJ H DQG P HP RU.
LQ RXUP XVFQHV ERQHV DQG | XLGV WR GLYLQH WDWKHU VWKDQ GHVL] Q
FKRWHRJ LDSK\ "

QD QYH SHU RW DQFH LWHLDWRQ RI ~/DQG ( VFDSHV™ - DQG
=DYp LP SUIRYLVHG Z VWK VKH DUFKLWHFWKWH Rl D EHDFK VLGH KRWHO
LQ / HQDSH WHULWRU DO/R NQRZ Q DV VWKH 5RFNDZ D\V DQG Z LWK
WH KRUW] RQ QQH Z KHWH RFHDQ P HHW VN\  7XQLQJ LOWR

WKHP VHOrHV DQG Z RUINLQJ DV D GXHW WKHLU QYH SHU RWP DQFH
LWHUDWRQ Rl ~/DQG ( VFDSHV™LQYROYHG VKH VXURXQGV DV D WKLUG
GDQFH SDUMHU ,Q VKH & DWNLGY VWKH FKRUHRJ IDSKHW XVHG VKH
VDP H WKQLQJ SWDFWFHV WR GLD@RJ XH Z LK DQG WHVSRQG WR VKH
SK\ VLFDOHQYLLRQP HQW $ WVKH . DDWHUW/NLGDZ DVWHU DG VKHLU GXHW
GDQFH WHVRQDWHYV Z LK VKH Z DWHU ,Q DQRVKHU VFHQH - DQG =DYp
NLEN DURXQG J UDYHOLQ DQ HP SW SDWNLQJ] (RW 5HVSRQGLQJ WR

P DWUDO/ QDWKUWDODQG PDQ PDGH VKH GDQFH LP SUIRYLVDWRQV LQ
"/ DQG ( VFDSH™FRQYHWH Z LWK EXLOVHQYLURQP HQW DQG QDWKWDO
RQHV DQNH

SDJH WKWHH
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"WIWB +BZF $PNQPTFS . VTJDJBO LV D SHURW LQJ

DUNVW FRP SRVHU Z LHG5LQJ YRLFH NH\V KDUWS J XLWDU
XNXQHOH 6 KH FRP ELQHV DFRXVWF HOHFWRQLF

HOHP HQW WR XQ@RFN D SRUMOI RU QWHQHW WR YHQWKIH

H[ SARULQJ VKH GLP HQVLRQV RI HP SDWK\ VHO DZ DUHQHWV

VRFLDO MNKVWFH [ XWKUVP  + HU LOWHUGLVFLSQQDU Z RWN

LQF XGHV VKHDWH GDQFH SDSHUDWWY  SRHWA S5HFHQW

SWIRMFW LQFOXXGH : H &DQ & KDQJH WKH & RXQW) E\

" DUXV -RQHV 5RXQHWWH | HDWKUHG DUWVWI RU ) RUXXQH>V

0 RVW3RZ HU XO: RP HQ 6 XP P LW FRP SRVHU | RUWKH S\

/25" (6 1HZ 2 KIR 7KHDWHU QYH P XVLF IRU>* (7 : (//

622 1@\ RX E@OFN EXLVHG E\ 1LF . D\ $EWRQV $ WV

& HQWHU P XVLF GLWIHFWRQ SHU RW DQFH IRU ™) RXU

4 XHVYWRQV™ D 3UGH SIRGXFWRQ /DO DPD [|HDWUWHG

DUNVWDW7KH 3XEQF>V & LYLF 6 DARQ VHUHV DQG $ WNVW

,Q 5HVLGHQFH DW* XLA5KD@ ( DVW+DP SWRQ

QONW HH DYLYDND\ H

+VMB $ -JV %JSFDUPS $ JOFNBUPHSBQI Z &EJWPS LV D
3 RYLGHQFH EDVHG | L® P DNHU VHHNLQJ WR SURP RV
GLYHWLW LQ | IRQWRI DQG EHKLQG VKH QHQV 6 KH VWLYHV
| RUP HDQLQJ | XO FUIHDWYH FRADERWWRQV DQG KHDO/K\

Z RN HQYLLRQP HQW RQ DA KHU SURMIFW +HU QDUDWYH
GLUIHFWRUDOGHEXW' 5,9,1* : +,/( %W$&. 0$* ,&
VFUHHQHG DWS8 LEDQZ RUTS DQG VKH 0 DUWKD>V 9 LQH\ DUG
$1UFDQ $P HUFDQ ) LP ) HYWYDO 6KH LV D FRQWLE XWQJ
GLUHFWRU WR VWKH 1<7LPHV 2 S ' RF 6 HUHV DQG DQ
KRQRWHH RI VKH ' 2& 1<& 8 QGHU / LX LV WKH
' LLHFWRU Rl 3KRWRJ UDSK\ DQG ( [ HFXWYH 3UWRGXFHU RI
VKH 1HWQ] RWILQDO: +,7( +27 7+( 5,6( )$// 2)
$9%( 5&520%( ),7&+ DQG KDV QHQVHG GRFXP HQWUHV
. ( $5( 7+( %22 ./<1 6%$,176 81),1,6+("

%86,1(66 7$.( <285 3,//6 : $/. $* $,167 )($5
-$0(6 0(5(' ,7+ DQG-$* * (' /LX LVD PHPEHURI
VKH , QWHUQDWRQDO & LQHP DWRJ LDSKHW * XLA5 DQ
DWRFLDW P HP EHURI VKH 6 RFLHW RI & DP HWD

2 SHWDWRW DQG D JUDGXDWH RI %RZ Q 8 QLYHWLW
MKQDQXIL® FRP

+ %FMFDBWF $ PODFQU 1FSGPSNFS 8 SIFS LV DQ
LOWHUGLVFLSQQDU SHU RW DQFH P DNHU VFKRMU DQG
HGXFDWRU FRQFHWQHG Z LWK KRZ ERGLQ H[ SHUHQFH
LOWHWHFW Z LWK H[ WHUQDOI LHGBV Rl VRFLDO FXOMXUDO DQG
SRAWFDONQRZ AHGJH 7KH\ DWH FXUHQWY $WLWDQW
3WRIHWRURI VKH 3UDFWFH LQ 7KHDWH DQG 3HU RW DQFH
6 WKGLHV DW%LRZ Q 8 QLYHWLW Z KHUH VWKH\ DUH Z RUNLQJ
RQ VKHLU ERRN P DQXVFUSW$ FWYDWQJ VKH , QVLGHV

( PERGLHG $UW DQG  VW&HQWKU 8 6 ,P SHUDO

9 LRHQFH - KRGBV D 3K' LQ & UWWFDO' DQFH 6 WGLHV

| LIRP VWKH 8 QLYHWILW RI &DQIRWLD 5LYHWLGH DQG DQ
0$ LQ 3HURW DQFH 6 WGLHV |URP 1HZ <RW 8 QLYHWLW
DQG D % $ LQ' DQFH IWRP 7HP SCH 8 QLYHWLW
MGHGMFDYH FRP

[BW NBSWI BSEKPOP $PODFQU 1FSGPSNFS 8 SIUFS
$PTWNFT LV D PXONGLVFLSQQDU DUNVW

FKRUWRJ WDSKHU 1L® PDNHU SRHW 8 VLQJ GDQFH DQG
WWDODV SUP DU @QJ XDJ HV DFWRW SURMIFW ] DYp
HQJ DJ HV DQW. FRGRQLDOWRU WARQJ LQ Z RUNV VKDWVS XU
HP ERGLHG KHDQQJ | LRP SRQWFDOYLROHQFH $

%HWLH 1HZ <RUN' DQFH DQG 3HURWP DQFH $Z DUG

QRP LOHH | RU 2 XWWDQGLQJ 3HU RW HU ] DYp KDV
SWHVHQWHG DW < 9%$$'  %URQ[ 0 XVHXP Rl VKH $UW
& HQWHU | RU 3HU RWP DQFH 5HVHDUFK ( 00 XVHR GHO
%ULR * LEQH\ +(5( $UWN ,VWXH 3LIRMIFW5RRP 7KH

. HQQHG\ & HQWHU 6VWRWP . LQJ $UW&HQWHU VKH : LGB

3 URMIFW %HP LV & HQWHU | RU & RQWHP SRWDU. $ UW %RVWRQ
& HQWHU | RUVKH $ UV 7XIW 8 QLYHWLW DQG HO/HZ KHWH
7KH\ KDYH EHHQ Z UWWQ DERXWLQ +\ SHUWDGMHW LF  7KH
1HZ <RW 7LP HV %URRNQQ 5DLO %2 0 % 0 DJD] LQH DQG
& XONKUHY%RW ] DYHP DUARKDUGMRQR FRP

SDJH I LYH
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' HBFDYH Z HDUQJ BRQJ
LU GHVAHOWADSHYDQG
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