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YADN) UHH FRODPAG =XUEK RQWH  \W R 2 PREHU UHTXHMEZY \R GVFXW
=XUFK® IL.CDGADCH SRUXUAV\R P LOBY HTXSP HOAWFRQIDARY KDYLQ) \XKSSTHG
MDHB/ JHRAGH 1Q* D] D DQG IRMOXHIFRP SDQHVH SDQEQ) RSHIDMRQY
PMODGHGZ M \KH — y& FIP DM\DUHA7KH DIWHG\R PHAWRQWH KR

2 AREHU' XUQJ \KH P HAIDY  %A8DN WH SUVHQMNG WFRGAH.QY ,Q DQ HP DLO =XUFKE/
\WDP UHSTHG RQWH W R 1 RYHP EHUDIILWPLQ) \WH. KDYH ARQILGHIFH [Q 3KHLE
SRVMIRQV DQG GXH GLO HIFH SURFHWHV\KDVWDUH LQ SOFH  DQG Z KIEK 3KH @HVIEZ. RQ
D W XOUEDMVB: KHQ\SHDNQJ R DSSOLQ) D P LOUZ HDSRQVSRIA DV\KHU
\WEMGDY =XUEK , Q{7  \KH BARG \KDWDSSOLQ) IMRQ D J BEDAQYHR HON
SRWRIR Z RXG \HYHIHD @ MEYHWILLFDIRQ DQG DABZ. LQYHR HQWV\RBD \R ( 7) \B
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TKHOMWR P LOMY HIXISP HQANXSSTHY LQYH DING LQ \KLY UHSRWAZ DV FRP STHG XMQ) \KH WHSRUW
q QXUQ) * HIRAGDE\ %R FRWABRG ,QXIDPH > @QG C7TKH FRP SDQHVDWP IQ) , MIDHIDQG \KHU
IIQDQAHYDE\ 30 > @
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CKVUSRWSWRIBN  GHHAH FRP SDQHV DORI Z KIFK DUH FRP STAWQ \KWH JHRAGH 1Q* D] D
TKHUSURGXFW KDYH H\RHUEHHQ \IXSSTHG \R RUXVHG 1Q , MIDHB/ P LMY RSHIDMRQVM(AH 2 RREHU K

7TKH QMR GHHZAH FRP SDQHY FRP SCHWOQ \KH J HRAGH Z DV FRP SRVHG XMQJ \KH IRGRZ 1QJ
VRXUAHV

$ P HUFDQ) UHQGV 6 HYEH & RP P WiH G RP SDQHV3URIMGY [URP \KH* D] D* HQRAGHD
QMM DM GDIBEDVH $ SURMPWRI \KH $ P HIFDQ) UHQGV 6HYEH & RP P LiH
C KR3WRIW ' DIEDVHR &RP STAVERP SDQHD> @7KHH DU %6 ( 6\ WPV 9RHQJ
& DINSL@U ( GLVE\ WPV * HIHDO \ QP LEV + RGH Z HOQMIDIRQDO/ -+ DU /HRQDWER /RANKHHG
0 DU 1 RUKURS * PP DQ 2 WKNRK 5KHQP HB@B*  5RASR FH 7H \WRQDQG 7K\ WHQ XSS
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CR\HBRWKH P RMWABHBIYDQANRRP SDAH YRUWH SXBRHRI WYV BLSRWZ H BRNHG DWKH - OUWU HWY
DWPVSIRGHFHYIQWHZRE@ )URP WHM ~ OUHWDUP VSUIRGXHAY Z H VHBRNG FRP SDQHV\KDW
P HHWH IRGXZ 1Q) FUAMUD

. 7KH \XSSTHG DWP V\R MIDHCEHE HHQ -DQDU DQG' HAHP EHU DV BSRUNG LQ \KH
6,35, $ WP VDQUHY' DIBEDH P RWIHFHQ® XSCDWG LQ0 DUK 7KH 6,35, DPV
\WDQUHUGDDEDVH GRHY QRASHAL \KH FRP SDQHV IQYROHG LQ \KH SURGXPIRQ R \KH P QMY
JRRGV 7KLY \SHALLFDIRQ LY P DGH EDVHG RQ 3% : B/ BMDUK

. 7KH\XSSTHVIGFOGH RQD QHZ Z HDSRQV 6HARQGKDQG DUP V GHIYHUIHV DUH H FOGHG XQBIMW/\KH
SIRGFHJLY NIRZ Q\R KDYH EHHQ GLUHRA® LOYROHG LQ \WH \WDQUHU 0 DIQMDGRH R DUP V\KSSTHG
EHRW IVDOR H FOGHG

7KLY BAXENG LQ\KH \HBRIRQR! M FRP SDQHV YRHQ) * HIHDO \ QOP LV /HRQDER /RANKHHG
0 DU 57; IRWPH® 5D\ \WHRQ DQG SROSR FHD> @

7KH ILCDODANQYHMA DIRG LQ KLY UHSRWA\RHIHRUH 96 ( 6\ VWPV 9RHQ) & DIWLSLADU ( BLW
6\ WPV * HHDO \ QP LFV +RQH Z HOQMEDIRDO/  + DUV THKQRBJ IHV /HRQDER
/RANKHHG 0 DU 1 RUKURS * DPPDQ 2 VKNRK &RESRIDIRQ 5KHQP HD® 5RA5R FH 57;
IRPPH® 5D\ \WHRQ  7H WRQ DQG 7K\ WHQ XSS


https://boycottbloodyinsurance.org/wp-content/uploads/2025/03/Ensuring-Genocide-Report.pdf
https://paxforpeace.nl/wp-content/uploads/sites/2/2024/06/The-Companies-Arming-Israel-and-Their-Financiers-June-2024.pdf
https://boycottbloodyinsurance.org/wp-content/uploads/2025/03/Ensuring-Genocide-Report.pdf
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= XUFKB/ LQYHVR HQWZ HIH \FDQZHG |RUFRP SDQHV QARG RQ8 U HZ DOB/* GEDCR 1O * DV( [ WM
Z KRVH XSWWDP H SDQURQ DRIYNA DUH LGFRP SDIE®I Z MK \KH ,($ 1 HWEHIR (P MIRQY

\FHDUR DQG FRP SDQHY QARG RQ 8 U HZ DOR/* GEDCRRDA[ WMV Z KIFK DUH H SDQELQ)

LH SOQQQ) SIRMFWIRUQHZ FRDCP IGHV FRDOSRZ HJSOQWRUFRDOSHALLE I[QUDVKPMM > @ @

4D WH DER FRP P IWIRGHG 3UR XQER R LQYHWII DN =XUFKER/ ERQGKRTIQI VIQ WH IRTZ LQJ IRMO
IXHOFRP SDQHVH SDQEQ) IRWAXHOSUIRGAIRY 98 &KHYRQ &RQRARBKI@BY QL ( TXCRU
([[RQ RELO* GIFRMH 3HDERG (HJ\ 3HPH 3HIRQDV 6 KO RIQCHI LHV

1 R ERQGKRTQIVZ HHIRXQG LQDQ R \KH \HBRWARP SDQHV


https://gogel.org/
https://www.coalexit.org/
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7KLY WSRWKLI KOQJ KW=XUFK ,QuXDQRHY/ ILQDGQADCH SRVKUA
\R FRP SDQIHV Z KRVH DRI FRQUEX\M \R \LJ QUEDQW
HOVMURGP HQBOGHWKRIRQ DQG KXP DQ W KW YLROMRQY

=XUFK KRGV \LJ QUEDQNQVHER HQWVIQ P LOMY  HTXLSP HQWV/
FROMDARWY/ \XSSOLQ) DUP V\R MDHO Z WK D

LCHHDVH FRP SDUHG \W 4

% SWRVIGQ) Z HDSRQV\R, DHO \KHVH FRP SDQHV IDFH D
KK UMN R FROMEXWD \R VHIRXY DQG RQIRQ) YIRDMRQY
R LOMLDUWRCDOKXP DQUUIDQ @7 8 QGHULQMIDIRDO
KXP DQ W KW SUGASGN DQG LOMEDIRQDODZ  =XUFK KDVD
UAVSRQUELDNV \R DYRIG | DALQIAIY) XK YLROMRQV \KURXI K LW
ICDAHQ) GHMRQY

)RU\ FDIY \KH \XSS® RI Z HDSRQV\R, \DHCKDV EHHQ

UHFRI QVHG DVKLI K UMN GXH \R \KH Z HDSRQVEHQ) XVHG \R
HQRUH , \UDH® LU DORFFXSDIRQ R 3DBMH DQG \R FDULY
RANHDING YIRDMRQYR! QM CDIRGDOKXP DQUMIDQ DQG
KXP DQUIKW@Z 1Q* D] D DQG \WH RFFXSIHG:  HWYBQN
MDHB/ DWDXOWRQ* D] D MQFH2 RREHU L DQG\KH
QM CDIWRCDCGRRXUNR - X\IFHR/DGYMRY RSIQRQR

-DQXDU Z KIFK IRXQG D SOXME®I UM R JHQRAGHL
P DNH LWAYHQ P RUH XU HONVRUP LOBY  HTXLSP HOAFRQIDRARY
\R HQG \WHUVXSS® R Z HDSRQV\R, MDHO DQG | RULQYHRY
@\H =XUFK \R F-DVH 1 LDQAQ) FRP SDQHY WDWARQMXH \WHVH
DRV > @=XUFKE/ LOHWR HQWIQP LOMY H KLSP HOW
FROMDARY [P STFDAG LQ J IDYH KXP DQ W KWDEXVHY DQG
SRWQIDCY. DURIP HY SOFH \KH LQXUHUDWHIRXY MR
EUDFKIQ) IWRZ Q-+ XP DQS5LIKW3RIR DQG LOMIDIRIDO
DQEDUGY Z KB H SRUQI MR WL QLUIFDQMCDGADO
UHSX\BARCDO DQG WHI XOARY  UMNY

7KLY BSRWADER H SRV \KDVWEXUFK LOYHWWV FIORQ
LQ HBVHQ FRP SDQHV QMG E\ \WH8 1 +XP DQ5LIKW

& RXGAOQ\KHU-X® UHSRUMRUNKVBLQQ) MIDHB/
L@ DCRFFXSDIRQ DQG JHIRAGH 1Q* DD > @

=XUFK DOR P DIQBIQV DQ LOWUDCRH SDUGHIKLS Z W

0 DHYN QXAMGE\ \WHS81 +5& IRUIDAMINGY \KISP HOWR!
PLOMY HTXSPHADQG) 1L KWWUM YRP SRCHOWXVHG 1O
* DD

U
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0 DQ R \KHVH FRQIDARLY DUH DOR LQYROHG LQ \KH
SURGXRIRQR FROARYHD(Y HDSRQVL  LGFOGEQ) QXFBDU
Z HDSRQV Z KA SKRVSKRIXV P XQURQY DQG GHSGANG
XUDQXP L Z KIFK DUH SURKLEANMG RUKHDYLO UHINERG XQGHU
LOMIODIRCDON-DNAY EHFDX\VH Rl \KHULGGVAUP LCDW DQG
GHYDUBAY 1P SDPWRQ AMIDQV O

7KH UHSRUWDGGMRCD@® SURILBN =XUFKR/ LOYHWE HOVIQIRWMO
| XHORRP SDQHVZ KRHRQIRQJ H SDQURQ SOQVDWH

LQFRP SDWE®! Z LW \WH , QMODWRQDO HU\ $IHCR B/1 HW
=HR (P IWRQVE\ SDWZD\ DQGDQ  y& DDICHG
WDVRRY 7KLY WIQGV 1Q GUHFWARQIDGRIRQ R = XUFKR/

RZ Q SURJ UHAWLYH IQXWDQH SRIR - Z KIFK H FOIGHV
FRYHIDIH IRUQHZ MQJ ®I\I\M RICDQG J DV SURMRW O

$VR 1 RYHPEHU UHSRUQ) IRU4 =XUEK KDV

P LGRQ IQ\KDWWVIQM] PLOMY HTXISP HQN
WWKSSTHYWDVWDWP MDHOL P HVP RUH \KDQ EHRWA
2 AREHU DVIH VIR \KH J HRAIGH 1Q* D] D
7KHVH FRP SDQHVL 57; & DMBI®U YRHQ) /RANKHHG
0 DU * HHDO \ PV DQG+RH ZHAL QD O
KUK MR IDAQIAIY RQIRQ) VHYHH YIRDWRQ/R
LOMIDIRDOKXP DQBUDQ 07 LGFOGEQ) LO\KH FRQM W
R \WH JHQRAGH 1Q* D] D 2 XUWBMDUK IRXQG QR
ERQERTIQI VIQ \KH \HBRNG FRP SDQHV

P LARQ LO \KDUAV LQVHYHO P LAY HTXSP HOW

KSSTHY LQYROHG LQ FRQNRYHWDCY. HDSRQV LGFOGLQY
57 ORHQ) % ; THKQRBJLHV /RANKHHG 0 DU
* HCHIDO \ QDP LEV + RGH Z HODQG /HERV

- P LARQ LQ \KDUV 1Q IRXUFRP SDQHVH SDQEQ
IRWMOXHY SIRGXAIRQ LQ FROMDGIRIRQ Z WK ,( $B/1 HW
=HR (P MRQ/E\ VFHIDUR IGFOGAQ) & KHYURQ
([[RD REIO([ SDQG (QHJ\ DQG 1 DIRQDO XHX DV

7KLY UHSRUND@ RQ =XUFK \R GLYHWWURP KDUP | XCFRP SDQHV DQG XSGDWM W XQGHZ UMQ) DQG

LQYHWR HQAWH FOMRQ SRIFHY DQG KXP DQ W KW GXH AW HIAH P HKDQWP VIQ REHIWR DL Q Z MWK
LOMELDIRQDODZ DQG IWRZ QWBAMG FRP P W HQN VHH 5HARP P HOGDURQY VHRIRQ
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$ QRXEH R =XUFK ,QXDQRH* URXSE/J BEDODG! DQG IWFOIP VR
\KVBDLCDE®! UMVSROUE®! LOYHVR HQVKLI K@ K \J QULFDQAFRQNDGLRIRQY
EHE HHQ LW SXETF FRP P \W HQWDQG W DRXDCSRWRIR

=85,8+8 ,19(670 (176,1 & 03%$1,(6 $50,1*
65%(/

" HEAOY'R = XUFKB/ LQMHME HQWIQM[ FRP SDQHV\XSSOLQ) PLOMY HTXSP HQW
\R MDHO LCFOGLQ) SURILBVR! \KHVH FRP SDQHV

=85,&+B ,19(670 (176 ,1 & 1752 9(56,$/ : ($3216

' HBDLO' R =XUEKB/ LOYHE HQWLQ VHYH GRP SDQHV LQYROHG LQ FRQIRYHWDO
Z HDSRQV LGFOGQ) SWRILBV R \KHVH FRP SDQHV

=85,&+H ,19(670 (176,1 )266, )8(/ (; 3$16,2 1,676

' HEIIOR =XUEKB/ LQYHWR HOWLQ |RXUIRWIAXHORRP SDQHV DQG UHDRQKLS
R \RPH R \KHH FRP SDQHVZ W \KH* D] D J HGRAGH

=85,8+B 81" (5: 5,7,1*

$QRXEH R KRZ =XUFKR/ LQXUDGFH SRIFHY FRQIXH \R HIDE®! P DNRUIRWMO
IXHOH SDQURQ SDUFXOWD /1 * 2 YHMHZ R =XUFKB/ SDUGHIKLS Z W 0 DHIN

$/*10(17: 7+ 677" 32/,&(6%$1"

17(51%721$/ /(*$/ 2%, $7,216

$ QDOMYR =XUEKE LOYHWR HABRTFHV DI DIQWABY DOEDANI URXQG DQG
FRQFOMRQVRQKRZ \KRVH FRP SDUH Z WK = XUFKE DRXDOLQYHWR HOW

5(8&200(1' $7,216

SHARP P HQEDIRQY | RU=XUFK RQKRZ. R MINHQ) \KHQ \RHULQYHWR HOABRTALLN
DOQ\WHP Z W LOMIDIRQDODZ DQG KXP DQUMUDQ SUCAS®V

62 85&(6
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=XUFK ,QWDGAH* URXS LVRCHR WH Z RUTE/ OL HWADQG 6Z MHUIDQEY O HWNQUKUDGRH FRP SDQHY
SIRVIGQ) @H SURSHW FDVWDON DQG KHDAK LOXUDGAH  DV'Z HTDV LOHME HQANP DQDI HP HODQG
ILCDQADOHIMFHY + HDGTXDUMMHG LQ=XUFK 6Z lMHDQG \KH FRP SDQ. RSHIDWVLQ P RUH WDQ
FRXQAIHV DQG VHYHVP LGRQVR FIHQNZ REZ IGH>  @$ VR =XUFK ,QXUDGH* URXSE//LIH
EXMQHWP DQDIHV8 6 FLQORQLQ DWHNVXQGHIP DQDIHP HOMS X0 IRU) < > @=XUFK LV
DOR\WH  \W ELJJHWRWAXHIQKUHUIQWH Z R HDLQIQ) DQ P DIMG P LGRQ86' 1O
SUP IXP VIURP IRWAXHXQGHEZ LMY [Q > @

= XUFKR/ HQIH \RADOTFHIAH UHVRQWKVS VARG E\ =XUFK QRUPRM\WWDQ  \ HDW/Z HKDYH
EHHQJRQ) DERYH DQG EH RQG \R SURMAANKH SHRSGI Z KR SXYWKHUWKWAQ XVD DQG GHORILY W
SXUBRVH \R AUHD\M D EULT K\RUIXUUH \RI HKH_B=XUFK D\SLLUHV\R EH RGH Rl \KH P RWIHSRQUE® DQG
LP SDRAXCEXMGQHVHV LQ \KH Z RWG D

<HVWEXUFKE/ LOYHVE HOADQG XQGHLZ LAY SRUNRTR \MQY D GLLHBHQMNRL

© KB =XUFK FOLP V\R GHSHAWKH SIRKAIRQ R LOMIDIRCDOKXP DQ U KWZ WQ RXUVSKHW R
LQOHIH DQG Z L@ RINKDUG \R DYRIG EHQJ FRP STAWQ KXP DQ W KWDEXVAD \KLY BSRUMQGY \KDW
=XUFK LQHWIQP LOMY  HTXLISP HQAKSSTHY DUP LQJ ,MDHO D \KBAR \KDVWKH , QML CDRGDCS. RXAWAR
XMIPH &~ KDV RUEHHHG \R IINH DQP HDVKUHV Z WLQ IW SRZ. HUVR SURYHQAI HORAGH DI DIQW
3DBMMIDQVIQ* D|D>  @7KLY FUDWWY D IUN HKLFDCDQG B DOFRQIDGARIRY =XUFK SUR IWIURP

FRP SDQHVLP STFDWMS 1Q J IDYH EUDAKHVR! LOM CDWRCDCOKXP DQUBUDQ DQG KXP DQ W KW @Z
IGFOGEQ) VHURXY FXP XOMYH DQG P XWD® HQRIAQ) KDWP V\R D AMIDQ SRSXOMRQ 7KHH

YIRDMRQY KDYH EHHQ UHFRI QVHG CRARQD E\ 81 6SHADCBURAHGXUHY DQG P X@BG! LQM.CDIRGDOBI DO
ERGHV EXWDOR E\ \KH &~ IMHD Z KIFK KDV FRQILP HG \WH SOXME®! MN R J HQRAGH DQG \WH
FRUMSRQEQ) GXAMAVR \WILG SDUMAL LCFOXGEQ) FRSRIDIRQL \R DYRG FRQUEXID) RV @ @
> @ @



8 QGHULQM CDURCDOWNQEDUEY QARG LQ =XUFKE/RZ Q + XP DQ5LI KW SRIA L LGFOGQ) \WH8 1

* XIAQ) 3UCASONRQ%MGHW DQG + XP DQ5LIKWDQG 2 (&' GXHGAMHFH. FRP SDQHVP XWV
IGHQMA  SUHYHQVDQG P L\ D\ UMNY R FRQNEX\IDY R KXP DQ W KWDEX\VHY ) DIGR) \R P HHAKHP
H SRHV =XUFK \R JURZ LQJ @ DIRQ UM\ HVSHAD® Z KHH IL.CDQADAGZ V FRQUEX\M \R
LOMCDMRCDD UHFRI QVHG KXP DQ WL KW YIRDMRQY

' H\VSAN IWFOIP VR \MBLICDE®! BDGH LS =XUFK ,QUXUDQRH FRQIXHV\R LQMHWNQ\RP H R \KH

Z RUCR/ P RWKDUP IXORWOXHOH SDQURQMAL DPRQ) WHP ([ [ RQD RELCDQG &KHYLRQ YRK
FRUSRUDIRQY KDYH \SHQAGHDGHY REVKRIYY FIP DM DRIRQ \KH. KDYH XQGH.P LQHG VAHQAH EDVHG
\BLI HAQUDIYHY 1 XQGHG P IMQ RUP DWRQ FDP SDLIQV DQG DRAYHD GEEIHG DI DIQMERTAHY DO GHG
Z WK \KH 3DUY$ J UHHP HOW( YHQ\KH 6Z W 1 DIRQDO/DQN BHFHQE GLYHMRIG IR & KHYURQ RYHU( 6*
FROAHQL \ HAEXUEK UHP DLQVILCDGAD@ LQYHWRG Z WK [LUP VZ KRVH SUDRIFHY GLUHA® FROMDGEVY
RZ Q\XBICDELONV FRP P AR HQWDQG & DD QHG SDWZ D\ V- = XUFKE/ LOYHME HQIW\KHUH RUH CRW
RQD EDQNRORQI RIQ) HQMURGP HQBOGHWKAIRQ EXVDOR H SRVH \KH FRP SDQ. \R VHYHUH
UHSX\BARQDCDQG [ LQDCADOUMY

© KB RECDY SHRSGISD\ =XUEK \R \DIHI XDUG \KHUKRP HV QHIKRRGV DQG FKIGUHI XX
\WHUSUHP LXP V DUH MP XGBIGHRX® LQYHVMG LQ FRP SDQHVZ KRVH SIRGXFWGHR. RKHJIDP LGB
KRP HV QHIKRRGV DQG I XWUHY =XUFKE/ LQYHWR HOW\KHIH RUH DQG 1Q GUHPWARQ@RZ WK ERW LW
IBARIG FRP P L\ HQWDQG LW UHSRQUELDIA XQGHULQM CDIRQDORIP V

7KLY BHSRWDQDOVAV\KH J DS EHE HHQ = XUFKE/ FRP P \W HQWDQG DAL H DPLQQ) KRZ \KH
FRP SDQ B/ LOYHME HQWLQ DUP \/ P DQXI DRXUHY DQG | RMOIXHTH SDQURQ XQGHIP LGH W RHAELDV
YIRD\W IWRZ Q SRIFIHV DQG FRQNMEX\M \R VHYHUIH WD RS KDUP

1 RM 7KLV BSRWABIDZ V SUP DU® RQ =XUFKE/ LQYHWR HOABRWRIR EHFDXVH XQGHZ UMGY LQIRUP DIRQ
LV RISXETF® DYDIDE®! ,QUXUHY GMVFEMH QB DERXVAKH FRP SDQHV DQG SURMPWWKH. LQXUH DQG
=XUFK SURNGHV R SXETF EWDNGRZ QR IWIQMXDQRH FOHQW 7KLY OFNRI WDQSDUHR WU QUEDQE
@ LW\KH DELOWV R \KH SXEQE UHI XOWRY DQG DIHARG FRP P XQAAV\R DWHW DQG KRG LOWUHY
DFFRXQIE®! |RUKH KDUP VHIDEGIG E\ \KHUXQGHZ UMY DRI
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=XUKK IQYHMVIQM] P LMY HIXLSP HONRQADARY/ DUP 1QJ ,MIDHO FRP STHWO
YIROMRQVRI [QMIDIRDODZ I(FAAQ) MDHE/ JHRAGHIQ* DD VW HDE® $©
H FHSW RCH Z HODUH @AMG E\  LQGHSHGHS QWG 1 DIRQVH SHWDV GRP SDQRV
\KDWP XVNP P HALD\WD AHDVH DUP VWDV HY/ \RL, MIDHO RUIDFH @DELQY | RUKXP DQ W KW

YRDIRQ/D> @

0
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BLCPH \KH BUWAR \KH J HQRAGH 1Q* D] D 1Q2 RREHU =XUFK KDV ICRBDVHG IW\RDCH SRUKUH 1O
PLOBY HTXSP HOAWFRQMDARY DUP LQ)  MDHIURP P LGRQ\K PLARQ \HH TDEG
EXUHINQHE HOMBYHYDIH WP HV KL KHUWDQ4 Z KK LV HTXLYDBIQAR D

ICPBDVH = XUFKE/ LM HQWLQ Z HDSRQV P DQMDRXUHY DP IQ) MDHAGFRUDVHG QDD IRG
DI\MU2 AREHJ L UWMQ IRP P LGRQ DWKH HIG R 4 \W P LGRQ DWKH HJG
R 4 1 RDEQ =XUFKIQHMN G PLARQIQYRHQ) \KH SUP DY \XSSTHUR MDHB/

A& HDSRQR! FKRAHBIQ* D] D GUHA® DIMU2 AREHJ DQG \KH LQYHWR HOAKDV GHDUD GRXEBIG
RYHUWH WDANHG SHURG =XUFK DOR GHZ © LOQYHVRG LQ57;  LQKH ILLXATXDURUR Z 1\ DQ
LQUDOAQYHR HOAR PI@GRQQRZ DW  PL@RQ \HH DE®!
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ORHQ) KDV SURYIGHG  MIDHZ W \RP HR! WP RWGHWIKRYH P LOBY  FDSDELOWAY
ORHQ) LVD SUP DU WKSSTHUR * XIGHG* %  \P DQGEDP HAMUERP EV\R MIDHO Z KIFK
KDYH EHFRP H MDHB/Z HDSRQR FKREHBLQ* D] D DVZ HODV\KH -RQN LUHFVS WIFN
0 XQURQ/NWIRUDUHUERPEV>  @,P P HIADAMD DI\MUKH W R 2 FREHU

VRHQ) GHDHIHG * o8  \PD® GADPHMJIERP EV DQG DQRKHU - $0
NWR MDHO> @  @7KHVH P XQURQVKDYH EHHQ XVHG LQ P X@5®! DIINAVRQ

* D] D Z KIFK FDQ EH GUHRA® @NHG \R SRMQNDCYZ DURUP HVIQ* D] D ,Q DEGAMRQ
OVRHQ) PDNAVKH$+  $ SDFKH DWIFN KHIFRS\MY \WH RQD DRAYH GXW DNBFN
KHIFRSWULQ WH , MDHD$ LU) RUFH HTXISSHG Z \K + HTIWH DRI URXQG P BN Z KLFK
MDHH \WQUYHD X\VHG LQ DAR! WDWBFNYRQ* D] D DQG /HEDQRQ LGFOGQ) 1Q

> @

& DIMBLMU QXAG LOWH 81 +XP DQ5SLIKWERXGAO81 +5& UHSRUMURP HRQRP\ R
RAFXSDIRQ R HRQRP\ R JHIRAGHB VD 8 6 EDVHG FROWIKPIRQ HTXLSP HOW

P DQXIDPMUHUZ KRVH KFHDYT GXW P DRKIGHY  SDUFXOUWD IWEX@R| HY KDYH EHHQ

P LM HGE\ \KH MDHDP [OBY 1QIWG-DGD DWAWRQ3DBMIIDY> @ @,Q
SDUFXQUIWDWP RXAMG'  EXABR] HY KDYH EHHQ XVHG H \WQULYHD [RUMDHOY.J URXQG
IQMVRQR * D|D> @$VWHS81 +5& WSRW O RUGHDG &DMSIMU,GF KDV
SURVIGHS , MDH W HTXISP HQAKVHG \R GHP RDK 3DBMIIDQ KRP H/DQG

L UDVKRMUH \KURXJ K ERI \KH 8 QNG 6\BARY) RUI QO LOMY ) LDGAQ]
SRIWPPH  DQGDQH FOMYH GFHQWH BHNXAVMRGHG B\ MDHDROZ QR \KH
PLOMY D> @,Q1 RYHPEHU \H MDHD' HHJFH O LM LQUWAMG DQ XU HOW
SRPUPHOR GRIHVR ' KHDY EX@R HY> @

* HHDO \ QP LEVIVD SUP DU VXSS@HUR @WH Z HDSRQV\R MDHO LGFOGQ) \KH
0.  CREURXVIRUIWGHWIKRIYH FDSDANW LQ GHQHYD SRSXOWG DUDV> @
$COOMVE &1 1 LQEFDW/\KDWE\ 1 RYHP EHU MDHKDG GLRSSHG RYHU
WK ERPEVIQ1 RWHQ* D|D> @$ CRBE®IH DP S®IR \WHUXHE\ \KH MDHD
PLOMY Z DV\KH-DEDID HXIFHADP S DILMINHRQ W2 FW  IQZ KIFK RYHU
3DBMIIDQVZ HHP XGHIG> @
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+ RQH Z HO) QMCDWRQDCP DQXI DRMUHY FUMYDORRP SROHOW IRUYRHQIB/ERP E Z KIFK
KDVEHHQH \WQUYHD XVHG E\ \KH MDHDPIOMY > @ @, WHFRP SRHQWKDYH EHHQ
LGHQMHG 1Q SBHAMRQJI XIGHG P XQWRQY XVHG LQ INAYV RQ D VAKRRAQ* D] D Z KIFK

NG  3DBMMIDY IFOAQ)  HKOUWHQ DQGZ RXQGHGDWAPDW RKHY> @

JRANKHHG 0 DUIY) QUAGIQWHS 1 +5& UWHSRWAURP HFRGRP\ Rl RAFXSDIRQ\R
HARQRP\ R JHQRAGHBLY WH O HW\Z HDSRQV P DQXI DRMUHULQ \WH Z R \XSSTHY
MDHZ W)  DQG)  ILJKWUNIWDQG +HTWH P DB Z KIEK  MIDHCKDVXHG
H\WOMYHO \WERPE* DID>@ @ @2Q ' HAPEHJ JRANKHHG 0 DU
ZDVDZ DEHG D P LGRQ FRWDAWRUFRQIIXHG \IXSSRWWRU,MDHOY IGHWR! )

Z DISOCH/ RANKHHG 0 DUIKP DGH P MI®! Z DV UHSRUAGD BASRQUE®! IRUD \WUNH

QHDUBKLD + RSADAQ* D] D &W N MXDOAVDG RHJIAMMDY/> @ @

57; LVZ R VVHRRQG OU HWZ HDSRQY P DQXI DRXUHIDQG OU HWSURGXFHUR! I XGHG
PGV 57; \XSSTHV\KH ,\DHDS LU) RUFH Z 1\ J XLGHG DILR \VXUDRH P MGV [RULW)
ILJK\RUMW DVZ HODV FOMMUERP EVDQG  EXQMHUEXUAU ERPEV 57; \KEMGDY
3DW : KMH PDQADPXUAVHIIGHVIRU)  DQG)  IUKBRUMW>  @$ GRXIK
\KHUH 1V QR FRQFOMYH HYIGHGRH WDWMIDHOKDV EHHQ XMQJ \WHP 1Q* D] D MGFH
2 PREHU 57: KDV\XSSTHG DUP VR, MIDHODV UHFHQ® DV DV UHSRUAG LQ
\KH 6,35, $ UP VADQUHY' DIWEDVH P RWBHHQ® XSGDWG Q0 DUK Q
MDHOBPHYHG D \KLSP HQR! 3DYHZ D\ JXIGHG ERPEVPDGHE\ 57: DQG
/RANKHHG 0 DU ,Q MDHOMHHYHGD WKISPHOR ~ $,0 ; 985$$0
PMIGVE\ 57, ERKIRP WH8 QRG> @ @
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=XUFK DOR IQHMV P LARQLO&KH RO
QNG LQWHS 1+ XP DQ5LI KW&RXGROWHSRW
ARP HRERP\ R RAFXSDIRQ\R HRQRP\ R
JHRAGE @$V, WDHB/ OU HWI DV SIRGXAHU
&KHYIRQWXSSTHY R WH CDWRQE/ HBRUIFW
L SRZHIQ) P LMY EDVHV LG DOHNBP HON
DQG \WH EGADGHR! * D] D Z KIFK KDV GHSUYHG
3DBMIIDQVR EDVME HHJ\  DFFHW IRUGHFDGHV
> @&KHYURQ HIDE®V  MIDHDRDSDUKHG DQG
JHQRAGH ' XUQ) ,IDHB O\WMINRQI RIQJ DIWDXAV
RQ* D] D &KHYURQGY/ LQUDWKPXUH HDEBG
FROIDPYH SXQ\KP HOADRIFY LGFOGQ) PXANG)
HBAUAW\R P L@RQWDSSHG AYIIDQVZ KIB
WHFRPSDQ PDGHIQ  ELGRQ\KDW HDU
IRP JDV\DBV> @ @&KHYURQ GRHWEBV

P HAO SIRIWURP JHRAGH IWDRIYHD \KDSHV
IWFRQEMRQY SRZ HIQ) DQG ILCDGAQ) UWHIIP HV
@H, IDHOKDWZ HDSRQMH HGHUI\  DFFHW/\R
HQUHJFK DSDUNHG

19(670 (17

19(670 (17

=XUFK LY PLORQLQ([[ RD REIO,Q
\KH FRP SDQ EHJ DQ\XSSOLQ) MDHO
Z W DYIDARQDQG P LMY 1XHO LGFOEQ) 1XHO
XVHG |RU$ SDRKH KHIFRS\MY DQG LI KRMUMW
([ [ RQ FRQIDMHV\R \KSS® RXGH ROR IXHO
MDHB/P OB DQG DWIRFH> @2 KIEK Q@ KW
R \KH ,QMIDIRCDCE: RXUWR! -X\IFH V/
X \KDWMIDHOLY SOXVE® FRP P WY
JHRAGHIQ* D|D> @DAR P HOQV\KDWAP D\
EH ®U D® CEG! IRUFRP STAW LQ DRVRI
JHFAGH> @ @
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=XUFK DOR LOMHW EIORQ [QHBYHOFRP SDAHVOXRGE\ WWHS 1 + XP DQ5LIKW&ERXGAAQ\KHU
X0 UBRYMURP HRGRP\ R RFPXSDIRQWR HRGRP\ R JHRAGHB IRUNKEBIQIQ)  MDHBY/ L@ DO
RAFXSDIRQ DQG JHRAGHQ* D] D> @7KH USR] STAMS QDP HV\KH GXDOURBI R LQUKUHY DVIQHRY
DQG SRIA SURVGHY/Z KIFK XQGH.Z UM \KH RSHIDIRQDOUMN/R! 1LUPV 8H UMNQ) BIWHUDRIYIARA

8\Q) $; $ DQG$@DY DVH DP SBV \KH U-SRUNADAY

* GEDAQUXUDQRH FRP SDQHY LFAQ) $@DJ DQG$; $ DOR LOHWADUH
\IXP V1Q \KDUH DQG ERQGVLP STFDWG LQ \KH RAFXSDIRQ DQG JHRAGH SDUW
DVADSANOHAHIYHY I RUSRIR KRTHJFDIP VDQG UHI XOWRY  UHTXWHP HOW EXW
SUP DU® \R JHHDM WMDY $ @Y KROVDWBDW  EIGRQDGS; $
GG \RP H AYHR HONGHAMRQY DI QY DWBDWY FIARQLQ
\WDANHG FRP SDQHV QDP HG LQ \KH SURVHAB-SRIWZKHULQUKUDQRH SRTIAHY DR
XQGHZ UM \KH UMY RKHUFRP SDQHY GHRHWWDUD \INH Z KHQ RSHIDIZY 1Q
MDHIDQG \KH RAFXSIHG 3DBMIIDQ\WUIARY  \IXVHIDEQY \KH FRP P MRQR)
KXP DQ W KWDEX\VAY DQG G3H UMN.QI D\KH RSHIDIRCDCHMURGP HOW

K81 +5& 5HSRW)URP HRQRP\ R RFFXSDIRQ\WR HRGRP\ R JHRAGD> @

' DIVIURP =XUFKR/OWAV ) IO DVR \KHOWWMOY GDW 1 RYHP EHU FDBXOWG B\ DEAQ) XS \KDUKRTIQIVR
=XUFK LQ\XH FRP SDQHV QARG IQ\WWHS 1 +5& UHSRUV7ZKHWHDUHO LEIRRWS GKDEHAS P D] RQ 16KDUHY 9DQIXDUG 3DOQIY
THKQRBJ\  &DMSIMDU &KHYURQ YDANRAN /RANKHHG 0 DU DQG + HZ GIWBDANDLE ( QMLSUMAY
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=XUFK LQMHMWVLQ VHYHQ P DVRUZ HDSRQY P DQXI DRMUHLY LOYRYHS LQ FROARYHMDCY. HDSRQY \HH 7DE®!
$ @FRP SDQHV DUH LOYROHG LQ\KH GHYHBSP HQVSURGXRIRQ DQG KDQEIY Rl QKRBDUZ HDSRQY

Z KIFK DUH FOWHG DV FRQBRYHWDCZ HDSRQY =XUFK DEGARQD® LOHWYIQ* HIHDO \ QDP LFVZ KIFK

SURGXFHV DQG KDQEBN' HSBMWG S WDQXP ' 8 Z HDSRQVDQG LV IQYROHG IQ\WH \XSS® FKDIQR! Z KI\M

SKRVSKRUXV 7KHVH DUH Z HDSRQVZ LGHD FRQGHP QHG XQGHULOMODUWRCDODZ. GXH\R \KHU

LQEVAUP LCDWM DQG LQKXP DQ P SDRNRQ SHRS®! DQG HOVLRGP HOW

0 RWR \KHVH FRP SDQHV DU DOR DUP 1Q)  MIDHODQG FRP STAWQ YIRDMRQVR! LOM CDIRGDODZ
\KRZ 1QJ \KDVWEXUEKE LQYHWR HQWH \MQG DFURW P X@BG! IRP VR GHIKAIRQ

0
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+RCH Z HO QM CDWRDCSURGKAHY QRQQXFBDURRP SRCHQWIRUB 6 QXFBDUZ HDOSRQV
DQG RKHUP Il M WPV + RCH Z HOQMCDWRQDAY \KH VRBI FRP SDQ. Z KIFK P DNHV
\KH QDYLI DWRQ M MWP FRP SRCHONAUMYDOR J XIGH \KH 0 LOXWP DQ,,, QXFEDUP MG
> @7KHARPSDQ LVDOR 1 RUKURS * IXP P DO/ \IXEFRQUDRRURQ \KH 6 HQIMHO
SRIDPPH> @

/ RANKHHG 0 DUMD LV KHDYIO LQYROHG 1Q\KH G-MJ Q SIRGXAANRQ P RGHOQMQ) DQG
XSNHHS R QXFEDUGHDMHY M VAP VIRUWH 0 LOXWP DQ,,, P MWGI>  @VZ HODV
\XEFRQADRAI IRUL RWKURS * IXP P DQ RQ \KH 6 HQWHCP RCHQVO\NRQ SURI UDP P H

> @/ RANKHHG 0 DY) DOR P DIQELQV DQG XSJ UDGHV 7UGHQWN, P MWIGN IRUKH 8 6 DQG
8. > @

57; Z DVFKRVHQ DV\KH SUP H FRQWDARUIRUWH QGHZ 86 /RQ) 5SDQIH 6\DQG 2 |
/562 P LG GHYHBRSP HQADQG P DQAIDRMMH D QH W HHIDIRQ QXFEDUFDSDEG!
PMGI> @57; VDOR EX@Q) DNH FRP SRHONRUQF®DUZ HDSRQVFRP P DQG
DQG FRQURARUNKH 6HQMHCP MBI YID IW\KEMGEDY & RAV$ HRSDFH> @

% : THKQREILHV SO\ VD I QUFDQNR®I LQP RGHQMQ) \KHS8 6 QXFBDUZ HDSRQY
SURIWDP DVSDWR \KH 3DQ7H DV' HMUIHIFH MOAYHQMUH P DQDILQ) \KH 3DQM  30QN
> @7KH SOQAY UASRQIE®! IRUP DIQBIQQ) \KH \DIHW \HRXUMW DQG HIHARHGHW

R \KHS8 6 QXFBDUZ HDSRQVMRANSLB! [GFOGQ) @H H \WMRQ SURI UDPV DWHP E®
DQG GMDWHP E® Rl QFBDUZ HDSRQV DQG \KH IDEUFDMRQR! KLJK H SBMYH

FRP SRQHOV>  @$VWKH SDQA% : 7 KDQEBI SOMRQXP  SIW DQG \KSSRUWV QXFBDU
Z DUKHDG @HH WQURQSWRIWDPV> @

/HGRVIVSDUARR \KH&1 6 MQMWHOMMH Z KIFK PDQDIHV\KH< 1 DIWRQDOBHRXUW
GRPSB[ > @< 6GHPXUW&RPSO[ LVZ KHH \KH HQUFKHG XUDQXP [RUKH
+WR\KIP D D\RP IE ERPE ZDVSIROFEHG > @

YRHQ) IVGHHSO [QROHG IQ\WWHS 6 QFBDUZ HDSRQVSWRIWDP  7KH FRP SDQ. KDV
EHHOD N FRQMDPRUIRUKHS 6 LQMFRQIHONCED@IF P MIGB! ,&90 SURIWDP
SDUFXOD \KH O LOMKP DQ,,, W MKP >  @YRHQ) KDVVHEXUHG FRQMFW\R P DIQBQ
DQG XSSRWAKH J XIGDGRH \X VWP VIRUKHVH P MGV HQXUQ) \KHUIXQRIRQDAN DQG
DFFXDR. Z HOIQR \KH V> @
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* HHDO \ QDP LEV LV IQYROHG LQ\KH \XSS® FKDIQR! 8 6 GHSGIWGXWDQXP ' 8 Z HDSRQVDQG
DUP RXUSDANDU RV * HHIDO \ CDP LEV/DQG 6 \WWP VKRGV 6 J RYHLP HOADXKRUMMIRQY IRUNKH
KDQAIY IQUDE@MRQ DQGGVSRDCR ' 8 KHDW DWP RXUSDANDIHV> @ @0 HDQZ KB * HQHIDO
'\ DPLEV2 BGDDFH  DR¥DOB\ VAPV * ' 276 PDQADPMBAVKH3* 8 %$ UP RUBLHIAQ)
QFHADY $3, IRXQGV XVHGIQWH* $8  $YHQIHUFDQERQPRXQMG RQWHS  7KXQGHERWY,
DILADIVY @ HSMN* HHIDO \ QDP LIRBOANR! \SHALLE GMFERXUHARQ \KH H DRWRP SRMRQR! W
' 8 EDWHGURXQGV 8 6 PLOMY GRAXP HOWFRQLWP \KH SHIHMDRULY P DGH IURP GHSBIRG XUDQXP

> @

' 8 VD E\ SIRGFWR XIDQXP HQUFKP HOADQG LY ERW UDAIRDRAIYH DQG FKHP LED@ W] IE \WX\H 1O
FRQ@VY RGHV@H DT KDVEHHQ @NHG \R VHYHIH BQJ \WUP KHDAK UMWY LFOGQ) FDGRHY NGCH.
P DUH DQGEWN GHHAW> @' 8 DOR FRQIP LDV \KH \RICDQG Z DiMJ BDAQ) \R QI
HOMURQP HQUGKDWP > @5DGERDPIMH GAWMBEDUFBNIURP ' 8 Z HDSRQVFDQ\SWDG LQLGNNTY

HAR P VV DQG FRQIP LQDVYY 1RRG DQG Z DWUNRXUAHY SRMQ) L QUEDQAKUBDW\R ERW KXP DQ
KHDAK DQG ELRGYHYNW

' XH\R WSIRGPAIRQR! ' 8 Z HDSRQV * HIHDO \ QDP LFV KDV NRIGHG D QMR FRP SDQHV \KDWDUH
DYRGHG B\ LQ/HMF HQNXQGV BRNQ) \R PXVWRXKGHKLEDCEXCHWAV IR \KRHUSRWRIRV> @

188&/($5

* HOHDO \ QDPLIFVL  \SHALLED® W0 MIRQ6 \WRP VGEYMRQL  KDVIRUGHADGHV XKSSTHG \KH ILLH
FRQNRCDQG Z HDSRQFRQIROX WP VIRUS 6 DQGS8 . \KEP DUCHOXQRKHG ED@XF P MG
IFOAQ) WHUGHW, ' e > @ @ WXUWHO® KRGV FRQUMDFWV\R \KSSRWAKRVH \ WP VVRQ H, LMY
DQG IXMB 6694 \WEP DUQHV>  @7KH FRP SDQ DAR Z RN/ DV D \KEFRQIDARU\R 1 RUKURS

* KPP DQ RQ\KH OQG EDVHG 6HQMHIBURI UDP P H FRONEX\IY \R QXFBDUZ HDSRQY P RGHVDIRQ
> @1 RZD B/* RHP HYBHMRQ)XQG H FOGHG * HHDO \ (DP LEVIURP LW SRWRIRVIQ
6HS\WP EHU AW WSRGXAIRQR QFEDUZ HDSRQY/> @

+,7( 3+2 63+2 586

* HHDO \ QP LFV P DQXIDPXUAVFRP SRGHQW HJ  DUMBLY \KHDY P DBV Z KIFK FDQ EH LQAD DG
IOR Z K\ SKRSKRIXVP XQURQ/> @
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=XUHK LOHWWYIQ P 1ARQ 1O IRXUIRMAO XHIARP SDQHY SXUXIQI |RMAXHOBURGXRNRQ SOQV
LOFRP SDWEGI Z MW WKWH ,($ 1 HWeHR (P MWRQVE SDWZ D\

0

0 0

=XUFK LQYHWVLQ & KHYUIRQ DQG ( [ [ RQD RELO FRP SDQHVI XHTQ) FIP DWW DQG KXP DQMIUDQ FUVHY
\KURXJ K \WHURQIRIQJ IRMOXHOH SDQURQ H SDQEQ) RICDQG J DV SURGXPIRQ ERK 1O \KH
\KRWDQG BQ) WP P DNQJ \KHP LOFRP SDUEGIZ MW WH,($ 1 HWEHR (P IMRQY 1 =( B\

\FHDUR DFFRBEQ) \R\WWH* 2 * (/ > @&KHYWRQDQG ([ [ RQ RELCDWH DOR DP RQ) \KH
WS KIMRUFDODUERQ HP WKLY FRQNIEXUQ) KHDYLO \R FIP DIMAKDQIH ELRGYHWW ®W DQG
KXP DQUIKWYIRDWRQ/> @

&KHYURQDQG ([ [ R RELCFRQIXH \R SURGXFH RO J DV \KURXI K \BUNDQGV IDANG)  DQG XGD
KHDY\ RIOGHHSZ DWUGLIAY DQG DURF Z KIGBI GHYHBSLQ) P DWIYH GFDUERQ ERP ED SURWRN D
|RWIQXHOH WDRIRQ SURVRAZ W P RIH\WWDQ  JLIDWRQ * WSRWQIDXR2 / HP MIRQV>  @7KHU
RSHIDMRQY KDYH FDXVHG Z LGAVSUHDG HOMURGP HOBOGHWIKRIRQ [RP RCDQG JDV\SL@Y \R BQ)
WP HARU WP GDP DJH DQG KDYH KDUP HG GFDCFRP P XQUAV \KURXI K GASORHP HOVSROMIRQ
DQG KXP DQ W KWDEXHVL  LGFOGQ) GREXP HQAIG FRP STAW LQ\WH JHCRAGHIQ* DD ' H\S\N
FOLP VR FDUERQ FDSWUH DQG CHHIR SGIGI HV \KHVH HIRWWYDUH I DURXE HI KHG B\ \KH \FDG
R \KHUIRWIOXHOSURGXRIRQ DQG WP SDANRQFIP DM DG KPDQUWIKW> @ @ @ @

$ UHFHQAB2 0 2 LOMHMM DIRQ EDVHG RQ BDNHG LOMIDOGREXP HQW \KRZ V\KDWD \HFUAIYH
DADQFH R OUH P XWDIRDVL  LGFOGQ) &KHYURQDQG ([ [ R REIQL  RU DQVHG XQGHU\WKH
P H G&:RP SHMYHIHW SRXQBIEGD\R XQGHUP LGH RUGIOWM \KH (8 & RUSRUDM 6XWBLCDELDIV
CXH' IHQH! WHAYH &6' ' 7KV AUHRIYH LV DWRH FRUM R (8 HIRW\R P DN\H

P XQDIRCDOARP SDQHY G DM BASRQUE®! IRUKXP DQ W KWDQG HMURGP HQIICKDUP VIQ \KHU
J@EDCRSHDIRQY/DQG XSSO AKDIYY > @
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R &KHYURGR/ UHYHOXH ) < > @7KHARP SDQ VIQROHG 1O
LJ K FDUERQ QHSXTARQ UMD SURMIPW\XFK DV6 FDUERIRXIK * DV 9DFD 0 XHIU

VIDNH 1O WH 6\DEUR-N %N 1Q* X\ DD RGHR! \WH Z R/ OU HWQHZ RO
wmzLQTmD@Q/\b @+ HWDOR DGGVP DNRUS 6 \KD®I KRTIQIV

RQH SDQEQI IRMAOXHIBURGXRIRY IGFOGQ) SURMRWZ LGHD

RP EVD7KH FRP SDQ. KDVQRAHAE®!  y& DO QHG WDQUMRQ SOQ

DQG FRQIXHV\R LQFUDVH IW\RBICK\ GIRIDIERQRXABX\WY  @$ V/\KH

MM WH SDQURQ GIUWHRG FROMGIFWFIP DW\AHZH>  @,Q\WH
GDAQ) FIP DM \AHOMWFRGFOGQ) \KDWIP MY Z DUP L) \R

WDFK Z WRXNP P HADM HP MMRQVPAW> @ @&KHYURQS

\ J GEDCRIP DWW J RDY

61% 9(676)520 &+(952 1

VZ DVUHYHDBIG LQO D\ \KDVIKH 6Z MW/ 1 DIRQDOYDQN \KH Z RUGER/ \VHYHQ EL] J HWBXETE
IOHIRU> @RS LW P LARQ WINH LQ &KHYURQ LQ \KH [ LLIXATXDUMUR! \KH \ FDUEHFDXVH R
HOMURGP HQBOFRGAHLY AT \KH LOYHWE HONEWDRKHG WSRWRIR JXIGHICHY>  @5HAHQABU DO
FDVAV KLJ KOJ KVi&: KHYURQGS RQJ RQ) HQYURGP HQIIOIDELDMY LGFOGQ) D P LARQ/ RXAMDD

Z H@QGV UMRIDIRQ YHEEW JURXQEZ DIMJFRQEP LODWRQILRP BUDA Z HOYIQ7H DV

DQG GQIWEQEQ) DY DURQVR Z DWUDQG VROSRGMRQ LQWH ( FXDGRUDQ$ P D] RQ GHP ROWIGY
\KH \FD®I R HOMLRGP HQIIGKDUP \KDWARX@ SOXVE® XQGHSIQ\WH 61 98 GHAMRQ\R GYHWARQ
HMRP HOBGANIJRXQEV> @ @ @=XUFK \KRXT IRTZ KW



([[RQ RELOVRHR WHZ RUGE/ QL HWADQG P RWW SDQURGDU RICDQG J DVARP SDQHY
) RMOXHY P DNHXS R ([ [ R REL®/UHHXH )< XQGHYARUQ) WGHHS BHIDGRH RQRIO
DQG JDV> @7KH FRP SDQ. LV IQYROHG LQ P XAS®IKLIK UM KLIK SURI LG QUHSXUBAIRQ UMD SURVFNV
IGFOGEQ) * X DD 2 IIKRWH 3DSXD/1* &DER' HODGR \KH$ @HWY 7DU6 DGV $ P D] RQRCDQG
JDVGAUE@R DQG \KH 3HP IDQIYRMQ> @( [ [ RD RELE/ UHFHQNADAD LE GLUHANRQ | XUKHUHQUHIKHV KLY
H SDQURQ 7KH FRP SDQ KDV SXEQHD DU XHG \KDW GEDCHHI\ GHP DQG Z LOUHP DIQ MU HD
XCRKDQI HG WMURXI K > @ XMQ \KVFOIP \R M FRQIXHG O HVAD®! IRMOXHIQHWE HON
([[ RQSOQV\R GRXE®I/1 * \DBVE\ DQG H SDQG RICBUIRGXPIRQLQ ERW * X\ DCD DQG \KH

3HP IDQYDMQ \BR R \KH IDWMWI URZ 1Q) IRMAXHIRQIAYIQWHZ RG> @ @

([[RQ RELOKDVQR FUHEEG!I Y& DO GHG WDQUIRQ SOQ DQG FRQIXHV\R VFDBI XS RICDQG J DV
RXBXVQ GLLHRWARQNDGLIRIRQ R \KH 3DUV$ J UHHP HQADQG \WH ,( $ B/ QGHVWHIR URDGP DS

Q VBRGXFHG PPERH PDNQJ IMKH W O HWAK\ GLRFDUERQ SURGXAHJJ GED®
DAFRUEQ) \R \WH* GEDC2 1O * DV([ IWIMA* 2 * (/ > @([ [ R®D RELOFRQIXHV\R H WDRPWR.CDQG J DV
WURXI K KK UMW KK FDUERQP HKRGY [QFOGQ) IWIDANQ) \BUVDQGY XED GHHSZ DIMJGLIAYY  DQG
$ UAIF SIRGXAIRY > @

$FRGEQ) \R* 2 * (/ ([[RQ RELKDV PPERHR Q- RODQG JDVUHRXFH SOQUHG IRU
K 7KIVVFDBI R QHZ 1IHT GHYHERSP HQMY Z KRD LGFRP SDIEGIZ W \KH ,($ 1 HAEHR

y& SDNZ D\ Z KIEK LHTXWHVQR QHZ RICRUJ DVIHBV DSSURYHG EH RQG > @([[RO
\KHUHRUH IDQWDP RQJ \KH \RS J BEDOFRP SDQHVH SDQELQ) |RWIAXHCBUIRGXRIRQ



([ SDQG (QHJ\ VD P DVRUS6 XSWUHDP IRMO
IXHOFRP SDQ. Z KRVH DRIV DUH HQIHD
LGFRP SDIE®I Z W \KH ,($ 1 HAEHIR ( P DMMRQY/
1=( B \FHDUR DAFREQ) 8 U HZ DOB/
* GEDR 10 * DV([IWMN > @,Q
\WH FRP SDQ SIRGAG PPERHR
K\ GIRFDUERQY SUP DUO® IIDANQ)  DQG DVRI
6HS\MP EHU WVKDG PPERHR
UARXUAHV XQGHUGHYHBSP HODQG ILHTG
HYDGDIRQ > @, W SOQHG H SDOMRQ
UHSUAVHON RYHIKRRAR WH Y& @ LW
EDVHGRQ,($ 1 =( JXCDGFH
Z KI®! W\KUHH\ HDUDYHDI H H SBUDIRQ &S 3( ;
K LV HTXLYDBIQAR PPERH> @
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1 DIRQDO XHO' DVILVD P DNRUS 6 XSWUHDP IRWMO
IXHOFRP SDQ. Z KRVH DRIV DUH HQIWHD
|CFRP SDME®I Z W WH ,($ 1 HWEHR (P IMRQY
1=( B \FHDUR DAFREQ) 8 U HZ DOR/
* @ED2 1O * DV( [ IWLWV Q \KH
FRPSDQ SURGXAHG PPERHR
K\ GUIRFADUERQY \MURXIK ILDANQ)  DQG DVR!
6HS\WP EHU IWVKDG PPERHR
UARXUAHV XQGHUGHYHBSP HONDQG IIHT
HYDODIRQ > @,W SOQRHS H SDQURQ USUHVHIN
RYHIKRRAR WH  y& @ IWEDVHG RQ
($1=( JXCDQPH Z KIB! W
\KUHH\ HDUDYHDI H H SBRUIDIRQ&$ 3( ; K
LV HTXLYDBQAR PPERH> @
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$ QKRXJ K KLY UHSRUVRPEXVHY RQ LOYHMER HQW =XUFK DOR HIDEGN FIP DM GHIKRIRQ \KURX] K LW
LQMXUDQRH SRIAHY =XURK (DN \W EL] JHWRWIAXHIQXKUHIIQWH Z RS HDUQIQ) DQ HWIP DWRG

PLORQ86' IQSUPLXPV IQ IRP FRDCPIQQ) RO JDVH WDRIRQ IRWOXHEDWG
SRZ HUJHHDIRQ> @

=XUFK Z DVRCGH R \KH [ LLWAP DNRULQUXUHUMR DGRSWDQH FOMRQ SRIR IRUQHZ MQJ B VWM SURSHIV
DQG FOVXDAV IQXUDCAH IRUQHZ XSWUHDP RICDQG JDVSUIRWRV> @+ RZ HYHU =XUFK \WOKDV QR
SRR H FAQ) 1QXUIDAH RRYHDIHIRUQHZ @ XHIHGQ@DWDAQIDV /1* WP D> @&IMO
VRAHW JURXSV IQFOGLQ) \KH ,QUXUH 2 XU) XWUH P RYHP HQVDUH XU Q) =XUFK \R H \MQG IWH FOMRQV
R D@CHZ RCDQG JDVSURWRV IQFOGQ) P XA GHYHBSP HQV P LGWIHDP 1 UDVWKRMUH DQG QHZ
/11* > @

%-FDXVH LW PXUHQNSRTELHY BDYH \HVH GRSKRBV RSHQ =XUFK UHP DIQVD P DNRULQUWXUHUR! \WH/ 1 *
ERRP IQWHS 6 * XD6RX\K L D \HARUGIMQ) FTP D\W EWDNGRZ Q DQG LQTRIYY \HYHH KDUP RQ
IURQECH FRP P XQUV $ ®QIMCHS; $ DQGS$,*  =XUFK FRQIXHV\R XQGHZ UM DQG HDE®! IRMO
IXHOH SDQURQ \KH LOGXWNH P RUWBSRQUE®! IRUDFFHBING) \KH FOP DN FAMY> @

7KH FRP SDQHV ILQDGRHG B\ =XUFK DUH SXWXQ) RICDQG J DVH SDQURQ SOQVLGFRP SDIE®! Z K \KH
($ 1 HEHR (P MRQVE) SDWZ D\ DFFREQ) \R 8 UHZ DOR/* GEDX 1O * DV([ WIMW @

/1* ERRP IQ\WH86 6RXUH 771 HZV
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=XUFKB/ XQGHZ UMY GYMRQ LY DOR FRP STAWQ\KH* D] D JHQRAGH =XUFK KDVD SDUGHIKLS Z WK
DQRKHJUFRP STAWRP SDQ. QUAG IQWHS 1 2 +&+5 WSRWAURP HRRP\ R RFFXSDIRQ R
HRQRP\ R JHQRAGHB $ 3 0 RBUKO DHINS$ 6 O DHIN > @

0 DHIN LV\WH Z RUGR/\VHARQG OU HWYKLSSLQ) DQG B MIFVFRP SDQ. DQGDNA- SDUGHULQ , MDHB/
JHQRAGDCADP SDLJ Q DI DIQWAKH 3DBMILIDQ SHRS®I LQ* D] D 7KH 3DBMIMIDQ<RXK 0 RYHP HOR/
/ DW2 11 0 DHYNBFDP SDLJ Q KDV SXEQKHG P XSG UAFDURK HSRIWH SRMQI 0 DHINVURBI LQ
\KISP HQWR! P LOMY JRRGV\R,MDHO 7KHVH KDYH LGFOIGHG HYLGHAH \KDWMGQRH 2 AREHU

0 DHINKDV\KISSHG P LGRQVRI N®JWDP VR! P LOMY JRRGV\R MDHIK RYHJ \KLSP HQWIURP
\KH 8 QNG 6\IARY DBGH K LGFOGIQ) DUP RXUHG YHKLIE®N \DRIFDORKANY DILRIDIWARP SRGHQW DQG
Z HDSRQVM P V GHIZHG IRUWH MDHDO IOV R ' HHFH> @

) XUKHUUNVHDURK KDV UAYHDGIG 0 DHUYNS FHQNDOURGH LQ \KH P DQXI DR DQG P DIQMDFH R )

1LJ K\RUMMWIRU, MDHCK. MW XVHG LQ DILKNNAY \KDVWKDYH REQMIDING HQMH GH.J KERXUKRRGY DQG N@G
\WRX\DQGVIQ* D] D IGFOGEQ) 1Q DUV RQ, WDHDGHWI QDG \R FD@G ADIH ] RGHAVBONH \KH

P DWDFUH DWDQ DZ DVLLQ-X® > @0 DHIN LV FHQMDOR \KH \XSS® FKDIQR! \KHVH MW
YWAEHQ ' HAHPEHJ DQG  -DQOU 0 DHUYN | DAQIAMG DWBDW \KLSP HQN
\REOMY PRHWDQ  PLORQE@VR PLOMY JRROVWG\WRJIBEDD XSSO FKDIQVG@,QIDRW
0 DHINKDV\KISSHG \WH Z .QJVIRUHYHY MDHD)  GHOHHG IGFH DWBDW DUK DQG
QDO DOP DIMPH\KISPHQWR ) FRP SRGHQW\R / RANKHHG 0 DU $ HIRCDXIPV IQ 7H DVDQG
1 RUKURS * P P DQLQ&DARWEID K \®R Rl \KH P RUWAMFDOSURGXPIRQ KXEV I RUKH ILJ KIWMUNAW
SWRIWP K KDYH EHHQWDQSRWMGE\ 0 DHIN> @

' H\VSI\W RYHZ KHB LQJ HIGHQAH KDV DHIN KDV SO\ HG D FHQNDOURGI LQ P DIQBIQIQ) \KH VXSSO
FKDIQR! MDH®/Z DURQ* D] D =XUFK P DIQEIQVD SDUGHIKLS Z W 0 DHINE\ SIRVIAQ) FDUR
LOUXUDGFH I RUWHUVKLSP HQNV 0 DHUN DQG =XUFK DQCRXQRHG LQ \KDWKH. Z HIH\RDP LQJ XS \R
EUQ) A DHIN&DUR QXA DQLOMKIDQRH SURGXPRIHIHG \R 0 DHYN FXWEP HY/\R SURYIGH

Z DUKRX\H\R Z DBKRXH SIRRAIRQ IRUKHUJRRGYV> @

7KH \® R FRP SDQHV KDYH FRIERUDAG | XUKHU YLD =XUFK SHMOHIFH 6 FRQY =56 SDWR =XUFK
QXDEH* IRXS  \RAKNHQI \WHQ \KH FTP DM UMOHIFH R 0 DHINR@SRWB> @K GHVSLM =XUFKS/
RZ Q URGI LQ IRWMOXHIH SDQURQVP  DV\KLY UHSRWRXAHY 0 DHIN BHSRUNMGD \HBPMG =56 1Q SDWW
AEHDXH R WH M) VRQ) BHDMRQKLS Z 1\ \KH =XUEK ,QXUDQRH* URXSB MY 0 DHIN&DUR
,QXUDQRH LQ DEAMRQ \R =XUFKASSIRIGIQ) @I WDQWHUIDQG 1URQIDY VHIFHV\R 0 DHYNS/ FDS\YH
LQMXUDQRH FRPSDQ. 0 DHUN,QIUDGAH DQG= SURYIGIQ) UMN HQJI LGHHUQ) \XUH VRQ SURSHWY DQG
EXMGHW LOMUXS\RQ H SRKUAMGQAH HOL® > @
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=XUFKE/* URXS & RGHRI & RQGXPWAIAMY WDIP VR SURP RN XKHD> @

. * XAQ 3UCASEVRQIMQHW DG + XP DQ5LIKW P SBP HAMY \KH 8 QWG 1 DIRQY/BURMAW
SHVSHANDQG 5HP HG B) DPHZ RIN> @
. 2 (& * XCHIHIRUO XADIRD QMBI > @
. SQWG 1 DIRQ/* GEDC&RP SDPB LI QHG 1O Z KLEK \DAR
o 3UCAS®  YMCHWHV\KRXG \WSSRWADQG UASHRAKH SURMRIRQ R LQMCDIRD®
SURFDIP HG KXP DQ W KW DQG
o 3UCAS® P DNH\XUH\KDWKH DUH QRWRP SCAWQ KXP DQ W KWDEXHY > @

$1$/<6,6

8QEHUWHS 1 * XAQ) 3UCASENRQIGMGHWDQG + XP DQ5LIKW 81 * 3V =XUFK KDVD
UAVSRQUELDNV \R FRQGXPNKXP DQ W KW GXH GLO HJAH \R DYRG FDXMQ) RUFRQUEX\QY R DGYHYH

KXP DQ UJ KW P SDRV\KURXI K W RSHIDWRQV DQG LQYHWR HQW DQG \R DGGUHW KK P SDRWZ KHQ
\KH RAFXU &RP SDQHVP XWDOR SUHYHQNRUP M DWW DGYHYH KXP DQ UJ KWLP SDRV\KDWDUH GUHA®

ANHG \R \WHURSHIDIRQY SURGXRN. RUVHUYEHY WURXJ K \WHUEXMGHW UHDMRQKLSV HYHQ Z KHH WH

KDYH CRAWVRQUEX\MG \R \KRVH [P SDRV ,Q FRQ@PVIDIIHAKG DDV \KH8 1 * 3VH STV WHTXULH
FRP SDQHV\R FDWY  RAKHLI KACHG GXH G HIAH WGP \KH HBIYDWNG KXP DQ W KWDQG
KXP DQUBUDQ UMW IQ \KHH FROM W> @



BIPLOWD WH2 (&' * XIGHICHVIRUO X@CDRGDA QMSUMAY UHTXIUH =XUFK \R lGHOMA  SUHYHQADQG
P [\ D\ KXP DQ W KWUMNY 8 QGHU&KDS\MU,9 3DUDIWDSK — FRP SDQHVP XUWADW RANEXH GO HOFH
\R DWHW SRAQIDCDGYHWYH KXP DQ W KWILP SDFW>  @7KHQDUIRZ \ARSH Rl =XUFKE/ DWHWP HOW
\XJ.J HVIVWWDVKH FRP SDQ. P D GRWEH XQGHIINIQJ \KH BIYHOR' GXH QA HQPH UHTXUUHG XQGHUWVH
\UBQEDUBY DQG FRX@ \MHUH RUH EH [ DO \R P HHMNV UAVSROUELQINA

PSRUNQE \KH FRUSRUD\M UAVGRQUELDIV \R UASHRNKXP DQ W KWH MVIQGHSHIGHQ® R D DA/

Z L) GHW RUDELOW \R P HHWAWRZ Q KXP DQ U KWRED DIRQV DQG M RHVEH RQG FRP SIDQRH Z LW
IRQDADZ V' 7KH I DPAKDW RYH.GP HQWLMXH H SRWSH.P LWIRUDUP V\WDQUHLY GRHV QRWIHTHYH DUP V
FRP SDQHV RULQYHVRWY ILCDGAQ) WHP R \WHURZ Q UAVGRQUELDIV \R FRQGXAWKXP DQ W KWGXH

QM HJFH DQG \R DYRIG FRQUEXIQY \R KXP DQ U KWDEXVAV

7KH81 * GEDCR.RP SDAWDQG \WH?2 (&' * XIGHICHV DR UHTXUH LOAMIRCDAQMMRY LFOGQ)
=XUFK \R HQUXUH \KDWARP SDQHV 1Q \WHUSRIWNRIRY DEKHUH \R BASRQUE®! EXMGHW FRQGFW
VDQEDGY 8 QGHU2 (&' * XIGHIGHVAKDS\WU,, 3DUIDIWDSK$  LOMHMRLY P XWWHQFRXUDI H \WHU
EXMGQHW SDUGHY DQG LQYHWNH FRP SDQHV\R IRTXZ. HKIFDCDQG UAVSRQUE®! SUIDRIAHY || =XUFK
ILQDGQRHV FRP SDQHV HQJ DI HG LQ VHURXV KXP DQ W KWDEXVAM. DQG | DL VR H HIAVH DGHTXDW
RYHIL KWRUGKH GO HOAH. MY EHQI VHHQ DVFRQUEX\IDY R \KHVH YIRDMRQV DQG DRI
ICFROMMO® Z WK IWRZ Q FRP P LW HOWWR UAVSRQUE®! LOYHR HOVY

7KH &HQWH | RUSHDUK RQ0 XAIDWRDCERSRIDMRYY 62 0 2 DR UHP LGBV \KDWARSRURQY DG
\WHUHP SG HHVP D\ 1DFH FUP LGDOIDELDNV L \WH  FRQUEXN \R IRDMRQVR! +/ IQFOGQ) Z DU
FUP HV FUP Hv DJ DIQWWXP DQW RUJ HQRAGH

&RSRIDIRQ/DQG \WHUHP S® HHVFDQ EH KHT @E®! | RUKHUFRQUEX\IRQ \R DRV
R JHRAGH DVZ HODVZ DURIP HvDQG RUP Hv DI DIOXWP DQW $ WIFBI9, R \KH
* HIRAGH & RQYHQIRQ\SHALLHV\KDWSHIRQWBP D EH KHT @E®! IRUJHIRAGDO
DRV Z KIEK P DQ \VAKROW/LOMSUAADVIGFOAQ) B DOSHIRQ/\KFK DV
FRSRUIIRQY DQG AHIBIQD LGFOGHY LQAMGXDY 1Q \KHUFDSDAW DVHP S& HV
&RSRIDA P DQDJI HYDQG HP SB HHVFDQ EH AUHA® KHT FUP LQD® @EGHIRU
JHRAGHE \KH ,QMCDIRCDCE.UP LCDCRRXWXQEHUKH 5RP H 6\ DQG
FRSRIDIRQ/P D\ EH KHT FUP LCD@® MDEG LQ QIRDAFRXIWXQEHIDZ V
WDQSRUQ) SUCASBVR \WH* HIRAGH & RHQIRY

K &HQWH IRUSHHDUK RQ0 XWCDIRDRRSRIDIRY 6202 > @

62 0 2 IXUKHUGQRAN \KDWARLSRIDNW FRP ST 1O J HIRALGH LV P RUNRI\MQ XQGHIARRG \KURXI K DIGLQ)
RUDEHIIZY 7KLY LQFOGHV SURVIGIQ) P DMUDOWSSRUMHUIYEHY RUHGARXUDI HP HOAR SHSHIDRY $Q
DIGIQ) DQG DEHMG) IHDMRQKLS ADQH IMAEHRUH GXUQ)  RUDIMUNKH J HORA.GDCDRV DQG GRHVQRW
UHTXLUH SK\ MEDCBUVHGRH |, WHT XLV RQD \KDVWAH FRSRUIMRQNIHZ Rl \KH SHSHIDRUE LOMINDQG
\KDVWAV\XSSRWKDG D \WEMBIQIDCH HANRQ \KH SHSHIMVMRQR! JHQRAGH > @



7KH UAVSROUELO \R FRQEXPWIREXWY RIWQ KHL KWCHGL K XP DQ W KW GXH GM HFHH \MQGV\R
[LQDCADAQWMANRYY YDQN LQXUHY DQG DWHNP DQDJ HY \KDVBURYIGH FHAWXQGHZ M) RU
LQYHVR HQAR FRP SDQHV LP STFDWG LQ KXP DQ UL KW DEXVHY DUH FROUGHHG XQGHUWH S 1 * 3V \R EH
QUG GNHG \R\KRVH LP SDRW\KURXJ K \KHUILCDQADAUHDMRQKISY 7KH  DUH UHTXIUHG \R GIUNH \KH
QHHWDU MINSV\RE AHDVH RUSURYHQAKRH UFRQUEX\NRQ DQG XVH \RHUGIYHUIDI H\R P 1\l D\ DQ

WP DIQQ) [P SDRWR \KH J DWW \MQNSRWIEGIDIGFAGQ) GHIGIQ) @KH LHDIROWKISD> @

BLQPH2 RREHU \KH SUH H M) KXP DQ W KW DQG KXP DQUIUDQ IMWR XSSOLQ) DUP VR MDHO
KDYH EHHQ KH. K\WCQHG GLDP DWD®  7KHMH LV QRZ DQ XU HQAHTXLUHP HOWVRUFRP SDQHV\R FHDH
IDAMBNY YIROMRQ/R! [QMEDIRGDCKXP DQBUIDQ OZ ) LCDQRADAQKWAIRQY P XU HWP P HAD\N
SUHAXUH RQ \KHVH FRP SDQHV\R HQG \IXFK WDQWHY RUGLYHVWURP \KHP DAR HiHU

. =XUFK WW\VEUDRKIQ) IWRZ Q+XP DQ5LIKW3RIE DQG IDIAR) R P HHAQMODWRDOWDQEDUGVL
ICFOGIQ) WH81 * XIAQ) 3UCAS®NRQY%MGQHW DQG + XP DQ5LIKW \WH8 1 * GEDCR.RP SDFW
DQG\KH2 (&' * XIGHIGHV

. &RP STAW LQKXP DQ UJ KW DEXVHVDQG Z DURUP HY % QYY) [QP LOMY FROMDARLY/ \KXSSOLQ)
MDHD DWD \IP H Z KHQ \KH , QMLCDIRCDO RXWR! -XMIFH KDV REHHG , MIDHOR \INH DOP HDVKUA
Z WKLQ IWSRZ HUVR SUHYHQAI HQRAGH 1Q* D] DL =XUEK UMWV EHQ) VHHQ DVFRQNEXITY \R
IDAQBNG RUEHHIG [WRP JWDYH EWDRKHVRI LOMIDRQDCKXP DQUBUDQ DQG KXP DQ W KW
OZ SHHY81 WSRWDQG LQMIDIRGDOBI DODDOVHY Z DU \WDWRSRUIDA DARWY P D\ EHDU
UASRQUELDIV Z KHQ \KHUDRRYNA HIDE®! J HORAGH RUZ DURIP HY

. ([ SRVXUH\R ®UDCDRIRQ =XUFK FRX@ IDFH P RXQIY) @M DIRQ UMV LGFOGQ) FOIP VR
FRQUEX\I \R KXP DQ W KWDEXVAV IDIA) \R FRQGXPNDGHT XD\ KXP DQ W KWGXH G HFH RU
EWUDAKIQ) IIGXADY GAIAVE\ L) 1Q FRP SDQHV P STFDWMG LQ XQDIZ IXCKDUP

. SHEXVBMRCDOGDP DI H 6XAK LQYHWR HQW\KUHDIMQ = XUEKE/ FUHGLELDN DV D WASRQUE®! LOXUHJ
7KH MRSDUEVH SXETE WKWVLQYI\N QHI DMYH P HAID VAOXID.  DQG XQGHP LGH = XUFKE/ \IARG
SXUBRVH \R SURRPVSHRS®! DQG UMVSHRWKXP DQ W KW

=XUFK P XWAKU HO® VIHQI WHQ LW KXP DQ W KW GXH GO HFH GVRBRH W DWHWP HOW DQG \BINH

GHAMYH DRIRQL LOFOGIQ) GLYHWR HQAZ KHH GHRHWDU L \R D@ Q WLQYHWE HOWZ WK WHKLEDO
FRP P 1\ HQWDQG LOMCDIRDOUASRQUELDIA

SURMMDVWDQ DUP VIDRRY IQ\WWHS. 6 RUH &$$7
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=XUFK ,QXDFHVIWY> @

a R BEXMCHW HHDMROKLSV 1(FAAEQ) \WH SURMMRQ R LOXUDCHH SURGXRW DQG VHMEHY DQG
GQUHRNOQYHR HQWY Z W FRP SDQHY\RDWSURGXHH MRFNSIBT GMWUEXW P DUNHWRUVHOQEDQHG FAMMU

P XQURQ/ RUDQMSHYRQUHODQG P IGHVD

$1$/<6,6

=XUFKB/H FOMRQ SRIF\ IRUZ HDSRQV LV YHY (DURZ

&RP SDUHG W W SHHY =XUFKE/ Z HDSRQV L.QYHMR HOASRTR  DSSHOW/ UHDMYHD Z HDN @ KIB! =XUFK

RQD H FOGHVFRP SDQHV LOYROHG LQ EDQEHG FOMMUP XQURQY DQG DQASHYRQUHODQGEP ICHY W
FRP SHMRY 6Z W5H $; $ DQG$@DY JR IXUKHUDQG DOR H FOCH

. FKHP LIFEDCDQG ELR®J IEDCY HDSRQY
.  QXFEDUZ HDSRQV SIRGXFHG RXNGH 1 RQ3ROHDIRQ 7UDW 1 37 DAY

6Z W 5H DOR VMW AVRI -DQXDY 6Z IW5HP D @ WAV DSSHIWY \R! LOYHMNQ FRP SDQHV Z MK
VHYHH DQG M WP DI FRQURYHIHY UHD\WWG WL Z KW SKRVSKRUKV DQG GHSGWG XUDQAXP Z HOSRQB
> @

$@>Q JRAVIXUKHUE, UMD LOYHAR HOWVIQVRYHHI Q ERQGVIURP FRXQHY DWRADWG Z L\
\VHYHH KXP DQ W KWDEX\VHY % FRQUEDWWEXUEKE/ SRR LV QDURZ HULQ \VFRSH DQG OFNVERK \WH
FRP SUKHQUYH FRYHDIHR FROARYHMDCZ HDSRQY DQG WH KXP DQ UL KWKTNHG LOYHR HOY
UHVIIERQY VHHQ DWKIHVH SHHULQUXUHLY

=85,&+ ,1 9(67/7 K025( &2 035(+(16,9( 32/,&<

=XUFK ,QFHVW\G D Z KR® RZ GHG WEMADY R =XUFK ,QUXWDQAH* URXS P DQDILQ) LOYHR HOWIRU
SHMRQIXQGV IQUMAMRCDCRTHIN DQG SUYDW PP HY P DIQEIQV D EURDGHUDQG P RUH GHEIBG
Z HDSRQVH FOMRQSRIR  =XUFK , QWA STAM® H FOGHV LOYHWR HOWLQ FRP SDQHV \KDVEURGXFH RU
HD> @

. &RQIRYHWDODQG RA@Z HG Z HDSRQY HJ - OQGP LGHV DQG EDQUHG FOMBUP XQUIRQ/

. 1 XFBDUZ HDSRQY/

. &OMMUERPEV



$ CAVRDO® =XUFK ,QrHWADSSTHY FRQGXFVWHD\NG H FOMRQV

G RIGXPVUHDMG H FOMRQY FRP SUMH KXP DQ U KWDEXVHY DEXVHVRI OERUMBDQEDUGY DQG \KH DEX\H
R DQLFRUXSIRQUQEDIGY :  H H FOGH MKHY DQG FRP SDQHV \KDWRDAM LQM CDMRCDOWNQEDGY
DQG FRQMHQIRQV LQ\KHVH DBDVD

&21&/8621

$ AKRXI K =XUFK GRHV (RWDSSHDUW EH EWHDRKIQ) LW SRTR  \KURXJ K W LQYHWR HONQ FRQIRYHWDO

Z HDSRQ/ =XUFKR/SRIR VH WHP HY QDURZ DQG FRX@ EHWUHQI \WHQHG \R P DARK W SHHY DQG \KH
DQEDUG VAW RULWFTHQWLO WAKEMGDY  =XUFK ,QAHVAHH SHARP P HOGDIRQY

TKHP RQXFBDUERP EV 6 RXUAH 6\IfP VRQ & HOMU
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&2 %/ 2,/6%1'6%1" 2,/6+$/( 81" (5: 571* $1' 19(670 (17

=XUFK Z LOQRWQMUH RULQYHNQ FRP SDQHVH FHHAQ) WIFWRWIOXHOKUAKRGY \KHUP DOFRDO
! BYHOH | 0 \RQV \FHDURUQHZ IQUDWKPMIH RIODQGV p UHYHQXH RUGHAIFDWG
\WDQSRW RUROKD®! ! UHYHQXH RUHBRNELW [URP \KD®I DQG QR \KSSRWRUFRP SDQHV IQ \KH
SIRFHWR GHYHBSIQ) DQ Q2 \WHIP DOFRDCP IQQ)  SRZ HURUMDQUSRUTARQ L UDKPMUH = XUFK
Z ODOR QRXQGHZ WM DQ QZ PHBIQU IFDOFRDCPIQQ] > @

1 RN 7KLY LQFOGHV SXEQF ERQGVDQG HTXW \KDUAV EXWH FOIGHVZ RIHYBFRP SHODIRQ
HP S® HH SIRRFIRQY DQG J UHQ ERQGV\KSSRUD WDQMRQ

2,/%1" *$6 81' (5 571*

) RUWIQMXDQRH SRIRIR =XUEK KDVRGH Rl \KH P RWSUR] UAWIYH SRTAHVIQWH IQGMY > @1 RW
LK)
. ClHZ VQIGIMIN3 & IQXIDQH SRIAHVIRUGHZ XSW¥DP RICDQG JDVH SRUIMRQ DQG
GHYHBSP HQ/SURMPAW IRUMMMY Z KHUH @FHQHVZ HH DSSIRYHG DMWY ' HRHP EHU
. 2 1CDQG JDVGUER) DQG SURGXFIRQ SURWIFWDQG LOUDWIKFXUH XS DQGPIGWYDP  LQ\KH
$ URI¥F
o 2 LODQG J DV SURGXFHY \KRXT@ KDYH FUHGE®! WDQUARQ SOQV DO GHG \R DRKIHYIQ) GHWHIR
E\ Z W QAP \BJ HWDQG FBDUP HDVXUDE®! FRP P WY HQW7KRVH \WDQUMRQ SOQ/
\KRX@ EH LQ SOFH B\ D

2./$1' *$6 359%7( ' (%7 3257)2/,2

) RUWLQYHE HOWV IWRICDQG JDVSRIA 1V @P MG \R SUYDW GHEW.H SUYDW GDQV SUYDA
SOAHP HQWV RUSUYDWA HTXW MINHVL  DQG GRHVQRWDSS® \R SXEQE ERQGV RUSXEQE HTXW \KDUHA
> @)RUSUYD\W GHEVWW
. Q[FOGHDQ \KHIP DCFRDOMHDWG DWHWVLQ \KHVH SRUNRIRY
© L@QRWICDQRH RICDQG J DV DWHWZ KIEK DUH QRWD@) GHG Z WK \AHQPHEDVHG RUJ RYHLGP HOW
L\KHG UHJ IRIDCRUQDIRQDO Y& SDWZ D\ VC
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=XUFKB/ 6 HS\WP EHU & TP D\N WDQLARQ SOQ VDWW VDIP VIR KDYHD > @

. C SHAQNHANIROLQWH HP MRQVIQMMI R RXUDAMS HTXW DQG FRISRIDM ERQG
LOYHMF HQN DI DIOXD EDVHICH DVDQLQMIP \BJ HAR UDRK \H GHWHIR \BUJ HWVE\
\VFRSH DQG

. CA ZHZIOHJDIHZ W KUKHP MY LQYHWAH FRP SDQHY FXUHQE OFNGQ) FUHGEG
\VAHFHEDVHG \BU HW 1RPAMQ) RQWRVH Z W J U-DMABRMANDOR UHEXAH UHDOZ RUE HP WIRQY
B6KRX@ HQJ DI HP HQNDICDQG FRP SDQHV UHXVH \R VI HAVDI\MUGXH GIDBI XH Z H Z LOX\VH RXU
YRIQ) U KWDJ DIQWNERDUG P HP EHY DWKDUHKRGHUP HHII V DQG X@P DIRMD  Z LOGLYHWD

$1%$/<6,6

=XUFKB/ RQIRQJ LQYHR HQWLQ FRP SDQHV \IXFK DV & KHYURQ DQG ( [ [ RQD RELO Z KIFK FRQIXH \R
H SDQG RICDQG J DV SURGXPIRQ DQG OFN VALHJFH EDVHG \WDQUMRQ SOQV GR CRARFKQIFD® YIRD\N
= XUFKS LOYHR HO/ABSRTAEM. EXVWKH. GR FRQNDGIFW

o DWYSWRIUHWYH XQCHZ UMY SRR  Z KIFK DYRIGV\VXSSRUY) GHZ RODQG JDVIIHGY DQG
o LWSWYDW GEWHWNIRRQVDOHGZ W y& SDKZ D\ V

=XUFK VKRXG XSCDWM W SXETF HTXIW DQG FRBSRUIDW ERQG SRTAHY W P IUWRULW SUYD\W GHEW

H FOMRQVE\ QRWICDGAQ) FRP SDQHV Z KRVH RICDQG J DVH SDQURQ SOQV DUH QRWDDI GHG Z L\
y& SDKZ D\V

TKHYD\ $ D &KHYURQH SBMRQ 6RXIH +LIK &RXQN 1 HZV
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$ CAMRD® GHSIN B \KDVWAZ LOHVADOW HQJ DI HP HQV LFOGQ) YRIQ) DI DIQMERDG

P HP EHYDQG X D\MD GLYHIQI L =XUFK FRQIXHV\R LOYHWAQ | RMO XHIH SDQURQMAFRP SDQHV
\KDVWKDYH UMM DGRSMZY FAHGE®! FTP DM\BUIHV 1 RIE® & KHYURQDQG ([ [ R RELO KDYH \SHQW
GHDGHVEER) 1Q) DI DIQWNRIP DM UH XOMRQ DQG IXQAQ) GMQRUP DUWRQ FDP SDLIQV HYHQ Z KIG
LOMED® DANGRZ BIGI QI \KH FDMDMBRSKLE FROHTXHIFHVR FRQIXHG | RO XHOUHIDGRH 8 QRQR!
FRQAHCHG VAHQIVWG

$ FFREQ) \R =XUFKR/ C$ QQDCEHSRWR SWR\ YRIDY BFRG R P DQDI HP HONQYHWR HQN
FRP SDQHD=XUFK YRMG A 2 5BH HPXWWYH FRP SHODWRQ DWHYHIDCKLI K HP I FRP SDQHV'$ QQXDO

* HOHDOD HAV IQFOGQ) &+(9521 (;;2102% 15* (1(5*<DQG(; 31’ (1(5*<> @
15% (1(5* < VDQ2 lO* DVSRZ HUDQG JDVGAMUEXIRQ FRP SDQ Z KRVH J DVILHG SRZ HU
H SDOIRQVOUHMDQ 0: DAFREQ \R*2* (/> @

7KHVH FRP SDQHV DUH DP RQJ \WH O HWAJ BREDA RO XHOSURGXFHLY DQG KDYH SXETED UMMMG
DGRSWQ) FUHAE®! \AHAH EDVHG FIP DIM\BU HV. FRQIXQ) \R H SDQG | RO XHOBURGXRIRQ

7KLY UDIVAV VHIRXY FRQAHLOV DERXVE XUFKE/ FRP P AR HOAR WRZ Q HVADOMRQ SRIE.  Z KLEK \KBAR LW
Z LOYRM DJ DIQMERDUGY RUGLYHWAZ KHUH FRP SDQHV IDIOR DPW: - KIBI=XUFK P D\ FDIP \KHH YRM/
UH GRADQ CHQJ DI HP HQAMLND DSSURDAK. \KH OFN R P HDVXUDE®I SURIUAWE) \KHVH FRP SDQHV

\IXJ.J HVIVWKH HQJ DI HP HQABKDVH LV H KDXMG

YDVHG RQ\KH DQDOMYDERYH =XUFK GRHV QRADSSHDUWR EH 1Q GLUHPWEWDRK Rl LW EXUHQNQYHVR HQNY
SRIAHM. O HD EHFDXVH \KRVH SRTFLHY DB H WHP HD QDURZ  DSSOLQ) RQD \R SUYDM GHEWDQG QRW
\R LWIDU@W HUSXETE HTXWY RUFRSRIDM ERQG SRWRIRY 7KLY QDURZ \FRSH DABZ V=XUFK \R
FROIOXH KRTIQ) LI QUIFDQNQYHWR HOWLQ | RWMA XHIH SDQURQMAFRP SDQHV KK DV & KHYURQ DQG

([ [ RQD RELOHYHQWRXJ K \KHH KRTIQ) V FRONDGLEVE XUFKE/ P RUH SURJ UAWLYH XQGHLZ UMY SRTFLHY
DQGLW Y& DO CHG SUYDM GHEW{ FOMRQY

=XUFKB/ FTP D\ DRI\ UHTHY KHDYLO RQ HQJ DI HP HOAZ MK KLI K HP WITY. FRP SDQHV \ HARWY

YRIQ) EHKDYIRXUL \XSSRUY H HRXYH FRP SHODMIRQ DWP DIRUIRWOI XHCFRP SDQHY \KDWDFN
FUHELE®! WDQUARQ SOQUL VX J FVIVKDWAFDOMRQ LY QRAY HARFRXULIQ) 1Q SUDRNH 7KLY XQGHUP LGHY

= XUFKS/ \\EARG FRP P AR HOAR YR\ DJ DIQWAERDUBY RUGLYHWZ KHUH FRP SDQHV UHXVH \R DGRSVWHHGFH
EDVHG \BUJ HWV

([ SHABMRQ =XUFK \KRXG GHP ROXD\W HADOMRQLQ L YRIZY DJDIQXMERDE P HP EHY
RSSRMQJ H HPXIYH SD\ DQG GLYHWIEY 1URP FRP SDQHV \KDWARQIZXH \R EGAN FTP DN DRIRQ
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=XUFK \KRX@ LP P HADMD RS GHZ LQYHWR HQWDQG SKDVH R MDY LQYHWR HQWLQ IRWIAXHD
H SDQURQMVIGFOGEQ) &KHYURQ ([ SDQG (QHJ\ ([ [ RD RELCDQG 1 DIRQDO XH DV

83 $7( 81" (5: 571* 32/,&<

=XUFK \KRX@ H \MQG WH FOMRQ/\R DOQHZ DQG H SDQGHG FRDO RICDQG J DV SURVIFW DRURW/ \KH
HQIH YDOH FKDIQ LGFOGEQ) P X@M\M GHYHERSP HQWDQG QHZ /1 * L UDWIKRXUA

$% (% $1' 83 $7( &,0$7( 75$16,721 3/$1

$EIGHE\ &P DN ADQMMRQ 30Q WA \KDVWEXUEK Z LO
. $@QOING HTXW DQG FRSRIDM ERQG SRURIR Z W GHYHIR \U HV
«  SHEXAH HP MRQV LOMMW 1O \KHULQHWER HOWVE\ E\
« YR®Z KURXJ K RQLWWEANG HQJ DI HP HOASDQ Z W KL K HP WY LOYHMAH FRP SDQHVLQ
XMQ) YRIQ) U KWDJ DIQWERDUEY RURKHUHVADOMRQ P HDVXUAY IRUFRP SDQHV \KDWARQID}H \R
UHX\VH FUHGLE®! FTP DN\ HWV IDKHUKDQ FROIZXQ) \R YR LQ IDYRXUR! H HEXAIYH SD\ DW

FRP SDQHVXQGHIP LQQ) FTP DN \DU HWY
. 6HWFBDUP HICHY IRUGLYHVR HQNVRUFRP SDQHV Z KIFK KDYH UHSHDVMGO | DIGIG \R DGRSVWAHJIH

EDVHG WDQUMRQ SOQ/
. 8 SCDWM\KH FIP DM \WDQUMRQ SOQ\R [GFOGH WRSH — HP MIRQY

83 $7( 38%,8 (48,7<$1' &25325%7( R 1' 32/,&<

=XUFK \VKRX@ XSCD\W \KHVH SRTAHV\R P D\RK \KH DP EMRQ R W SWYD\WM G-EWHVINIRROL. \SHALLIFD@
B\ H FGAQ ARP SDQHVZ KRH RICDQG J DV DWHWDWH (RDQIHG Z W RHAE®! y& SDKRZ DV
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=XUFK \KRX@ \MP LOD\N DOKDUHKRTLQI VIQ\KH P LOMY HTXLSP HQAKXSSTHY LGHOMHG LQ\KLY UHSRW
ICFOGQ) 9%RHQ) &DMSL@U* HHIDO \ QP LEV + RGH Z HOQMLDIRQDO / RANKHHG 0 DU 57;

% ; THAKCR®JIHVDQG /HGRV 7KLY GHAMYH DPIRQ Z RX@ GHP ROWIDW =XUFKE/ FRP P MY HOAR
DYRAQJI DQ IRP R LQYROHP HONQ SRMANDCZ DURUP HY JHQRAGH JURWKXP DQ UJ KW YIRDMRQ/
DQG FRQARYHYDCZ HDSRQV P DQX| DRMUQY

7KH SRTA \KRXG H STAV® FRYHU

. 1 XFBDUZ HDSRQV SIRGXAIRQ RUP DIQMIDGFH Z KHKHUIRUL 37 RUGRQ1 37 QXFGDUDUP HG MY
. &KHP IFDCDQG ELIR®I LFDCY. HDSRQY

. 1 K\M SKRWSKRXV

. ' HSBANG XIDQXP

7TKH H FOMRQV\KRXG H STHW FRYHU
o +XPDQUIKW

- /DERXUSIDRNV

o $ QMRUXS\RQ P HD\VXUHV

=XUFK VKRX@ HQUXUH LW FXWHQADQG 1XUUH LOYHWER HOW GR QRWARQMEX\M \RL KXP DQ UL KW YLIRDMRQY 7KLV
UHTXLUHV FRP SUHKHQLYH RQIRIQJ DWHWP HQWR! LOYHWRH FRP SDQHVBDRIYAY XSSO FKDIQV DQG

DQ G\ \R FRQCRVIDIHRNG RUKLI K UMN DUHDV ,Q FDVAV Z KHUH \KHUH LY XQRHABLON RUFUHGLE®! UM

UHJ DUELQ) D FRP SDQ B/ LOYRIHP HQAQ VHUIRXV KXP DQ UL KW DEXVHY RULQMIDRQDCKXP DQABUDQ OZ
YIRDRQL  SDUFXOUWD LQKH FDVH R DUP VP DQIDPXUHIL =XUFK \KRX@ FRQGXPVWKH. KINGHG GXH

QO HIFH DQG UHFRQUGHU \WSHQG  RUGLYHWAVLOQYHME HQWDV DSSURSUDWM
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QDN UWH 6 XIMH CAHDN WHH 6 XWH D%AHDN UHH 6 XWH KBV EBDNUBHHXWHRU
SHHWHG 1RY

R FRWABRRG ,QUXUDCAH O/R FRINABRRG ,QUXUDCAH DR FRWIABRRG. |, QUXUDCHH

KBV ER FRWEFRRG IQXIDCAHRY $FHWHG 1 RY

3RIXQER GURIXQGRD3RXQER KBV SIRIXQERQOSFHIHG 1 RY
(QXUQ * HRAGH 7KH IOXDQH QMY MDHOVZ DUP DFKICH %R FRWABRG. ,QUXUDGRH
0 DUK KISV ER FRIEGRG IQXDFHRY Z S FROMNVXSEDGV ( QIKUQY

* HORAGHSHSRWBAE $FFHWHG 1 RY
C7KH&RP SDQHV$ P LQ) ,MDHIDQG 7KHU) LADGAHYD3$:  -XCH

KWBV SO IRSHIFH QO Z S FROMOAXSBDGY VAWV 7KH&RP SDQAHVS$ WP 1Q) MIDHO
DQG7KHU) LODGAHY-XCH SE@ $FFHWHG  1RY

*x 2% (| C GED IO * DV([IWLWD* 2 * (/ KWV JRIHRJ $FRHMHG  1RY

* 2% (| C @EDCRRDA [ IWIWD* 2 * (/ KWBV ZZZ FROG[IWRU $FHWHG 1 RY

,QNLCDIRCDCR RXAWR -XWIFH @ EQIDIRQVR 6 TRV 1Q UAVSHANR & TP D\M & KDQIH SHTXHWWRU
$GM\RY 2 SIQRQ D,&- KWBV 777 IRVAMRY_ QRCH $FFHWHG  1RY

8 Q\NG 1 DIRQV+ XP DQ5LIKWERXGAOQ IRP HFRGRP\ Rl RFFXSDIRQ\W HARQRP\ R J HGRAGH
$ +5& D81 +5& KWBV  GREVXQRU HO $ +5& $SFRHMG  1RY

=XUFK ,QXDGH* IRXS G=XUFK ,QMCDRGDCBUR] UDP V) DPKHHVID =XURK

KWV HGIHVWRBFEXG R ] XURKIQXU 1Z SFR$ SIRG

DH H PHAD SIRWAW] XUFK GRARRP  SIRGXFWDQGVHMFHY GRFV ] XUFK IOM CDWRCDCSUR] UDP V

IDANKHHW _ SE@ $ARHWHG 1 RY

=XUFK ,QUXUDH* WRXS G+ DO<HDUSHSRW D=XUFK

KWV HGIHV\WRUHFEXG R ] XURKIQXU 1Z SFR$ SIRG

DH H PHAD SWRWMPW] XURK GRAERP  IOHMRUHDNRQY GRFV IICDCADAHSRW KDO\ HDU

UWSRW  SE@ $FHWHG 1 RY

YR FRIWBRG ,QXWDFH CQUXKUHIB&RP STAW LQ\KH & TP DIM & UMVD YR FRMIAEBRG. ,QXUDGH
KWV ER FREERG IQOXDOAH RU  IQXUHYFRP STHWIQFRIP DNMARIMY  $ FFHWHG

1RY

=XUFK ,QXIDQAH* IRXS G QQXDCBHSRW D=XUFK

KWV HGIHVWRBFEXG R ] XURKIQXU 1 Z SFR$ SIRG

DH H PHAD SIRWPW] XUFK GRAERP  LOHMRUHDNRQY GRFV IIODCADAHSRW DQRXDO

USRW  HOSE $HHMHG 1 RY

81 +XPDQ5LKW&RXGAOC XIAQ) 3UWHASENRQYMQHW DQG + XP DQ5LIKWD2 +&+5

KBV 777 RKEKURJ ' REXP HQW 3XETDMRQY * XIAQJ 3UCHSOMAMCHWA 5B(1 SA

$SFHWHG 1RY

2(& Q@ (& 'XH' IWHFH* XIGDQH IRUSHVSRQUE®! %MQHW & RQGXPVD2 ( &'

KBV ZZZ RHFGRJU HQ SXEGMMWRQY RHFG GXH GMI HAHJI XIGDQAH I RUBNVSRQUE® EXMCHW

FRGPAB | | E HQKRGBFHWHG 1 RY
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-DNHV /DD G 6P D@ P HIFDQYRPE . L@ 3DBMIIDQVE\ \WH' R HQLQ* D] DD7KH1 HZ <RWN

7PH  -XH KWV ZZZ QP H/FRP Z R P IGCBHDWXVIMDHO
ERPEJEX JDIDKRO$FHMG 1 RY
&DSDFAR $QKRQ CORHQ) 6SHG 6 PDWEARP EV\R  MIDHCS I\WU+ DP DV'$ WIBFNVD
YBRPEHJ 2 FW KWBV 777 EBRPEHJ FRP QHZV DUF®NV ERHQ)
\SHG \P DWERP EVAR IMDHDI\MUKHKDP DVDWDENY $ FFHWHG 1 RY
&DSDAAR $QKRQ QFRHQ) $ FFHBIDMY' HDHY R 8S \R * 3608 XICDGFHYRP E . W\R
MDHDYPRPEHJ 2 FW KWV 777 EGRPEHJ FRP QHZV DUF®V

ERHQ) DFFHBIDMYGHDHY RI XS\K JSVIXIGDQAHERP E NW\R IMDHO $ FRHWHG
1RY

$ P HIFDQ) UHQGV 6HMEH &RP P WH G3.RP SDQHVURINGY 1URP \KH JHGRAGH 1Q* D] DD$) 6&
KWV DIVFRU JD] DIJHRAGHARP SDQHY $FAHWHG 1 RY

$)6& ,QMHM DM G DIMSBLANDS$ ) 6& ,QvHWAI DM

KBV IOHMMDIMIQR FRPSDQ. FDMSI®U $FHMG 1 RY

S D : D 1HZV CKH,' ) V AXKIQ IRFH 1Q* D] D 7KH EX@R] HUGUYHYZ KR FXK

REVIDFGN DQG SDYH\KH Z D\ IRUILI K\NWYD:

KWBV  QHZ \(E DIDERIOWDQMN JRR]  \WP

B BRMBVODXR B BRBWHY B BABKOHQ B BWBG\R ZDSS $FRHMHG ' HF

&\WK GWDHO+ DAY ([ SRWR DQW SHEX@IQ) $ WP RWG ) RFHVSPIG* D] D: DUD&\MK

1 RY KWBV 777 FDEDOMMK FRP PRFKQHZV DWWGI EMU ZY $FRHWHG 1 RY

4 IEOZL TDPDWD $@IW* RREZIQ * IDQOFD 0 H ] RIRWM DQG 1 [P D ( DI L RWGHHQ 6LGFH
9IHEDP B MDHO URSSHG + XQEUHGVR 3RXQG YRPEVRQ* D|D $ DOWV6KRZ VD&1 1
' HF KWBY  HGWROFQQFRP  JD] DIMDHEL] ERPEV IQGH KROS$SFHWHG 1 RY

$OD HAD B1 5LIKW2 FH6D\ V,MDHDS$ W\ RQ -DEDID &RXG %H: DU&UWP HD$ OD] HHID

1RY KBV 7277 DWHHDARP GV XQU KWRAH\D\ VIMIDHDDWIFRNVRQ
NEDID ARXGEHZ DURIPH $FHWHG 1 RY

.RSS & G' $0 0 DXUWVL 3DW D$ X\ ILBRZ HU KBV 777 DADUWSRZ HICHN7(.

- $0 SWKWOSHHWHG 1 RY

Ci$ &3ce F,$0 VD6RIEG QG KWV ZZZ \RUIEGHRP GRREXP HOWV $&3

F$0V $SFHWHG  1RY

$OD| HHD (86 : HDSRQV/3DWWS \VHG LQ MDHDS WIRNRQ* D] D 6FKRRDD$OD HHD  -XCH
KWBV 777 DM FHDFRP QHZV XVZ HDSRQVSDUWVXVHG LQIMDHDDWHENRQ

JD] D\FKRRODOD] FHDDQDOMY $FFHWHG 1 RY

&RP SDQHVO DUHDS O RANKHHG 0 DU0 DUNAE DS D&RP SDQUHVO DUNAVEDS

KWV FRP SDQHWP DUHADS FRP JES GRNKHHGP DU PDUHADS  $FAHWHG 1 RY

$ P HUFDQ) UHQGV 6HYMEH &RP P WiH G RANKHHG 0 DUD&RP SDQ 3URILGI D, QvHWLI DN

KWV IOMMMDAMDIVEF RJ FRPSDQ. BRNKHGP DY) $FAHMHG 1 RY

8 6 ' HSDUWHOR ' HHQH GXRQNDRW /RANKHHG 0 DD’ HHQH JRY

KBV 777 GHHOHJIRY 1 HZV &ROIDAV &RQIDPAS G SFFHWHG 1 RY

6,35, &,35, $WPVADQIHY' DEDVHD6 35, KWBV DUP WIDOUHYMSURJY $ WP VADMHJ
SHHWHG 1RY
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6,35, CUHQGVLQ ,QMIDIRCDCS WPV ADQUHY D6,35, 0 DUK

KWBV  ZZZ MSURJ SXEGDIRY/ MSUI DRWKHHW WHQGVIQM CDIRCDADWP VDQUHY
_ $HHWG  1RY

$ P HUFDQ) UHQGV 6HYEH & RP P BH Q DPVB KHWE: KHYURQ ) XHY MDHD$ SDUWKHG DQG: DU
&UPH/D$)6& -DQ KWBY _ DIVE RU_ FKHYURQIXHYIMDHDDSDWKHG DQG Z DURIP HY
SFFHWG  1RY

2 IR KDQJH ,QMIDIRDOGF RZ ) RWO) XHO&.RP SDQHV3RIWURP * HRAGHD 1 RY

KWV REOKDQIHRJ QHZV KRZ IRMOXHIRP SDQHVSIRIMIRP JHRAGH $FFHWHG 1 RY

$ P HUFDQ) UHQGV6HYEFH &RP P WH Q[ [ R RELD, QMM DM
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https://www.dontbankonthebomb.com/norways-government-pension-fund-divests-from-general-dynamics-and-larsen-toubro/?utm_source=chatgpt.com
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https://www.abc.net.au/news/2024-07-01/ethical-super-savings-found-in-controversial-weapons-makers-/104015686?utm_source=chatgpt.com
https://hir.harvard.edu/?utm_source=chatgpt.com
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https://earth.org/36-fossil-fuel-giants-responsible-for-half-of-worlds-co2-emissions-report/
https://earth.org/36-fossil-fuel-giants-responsible-for-half-of-worlds-co2-emissions-report/
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https://climateintegrity.org/news/view/big-oil-is-not-a-partner-in-the-energy-transition-new-research-shows?utm_source=chatgpt.com
https://www.chevron.com/newsroom/2025/q3/chevron-completes-acquisition-of-hess-corporation?utm_source=chatgpt.com
https://www.chevron.com/newsroom/2025/q3/chevron-completes-acquisition-of-hess-corporation?utm_source=chatgpt.com
https://www.chevron.com/newsroom/2025/q1/chevron-achieves-first-oil-at-future-growth-project-in-kazakhstan?utm_source=chatgpt.com
https://www.chevron.com/newsroom/2025/q1/chevron-achieves-first-oil-at-future-growth-project-in-kazakhstan?utm_source=chatgpt.com
https://reclaimfinance.org/site/wp-content/uploads/2023/04/20230413-briefing-climate-strategy-assessment-chevron.pdf?utm_source=chatgpt.com
https://reclaimfinance.org/site/wp-content/uploads/2023/04/20230413-briefing-climate-strategy-assessment-chevron.pdf?utm_source=chatgpt.com
https://carbonmajors.org/site/data/000/027/Carbon_Majors_Launch_Report.pdf
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https://essd.copernicus.org/articles/17/2641/2025/essd-17-2641-2025-discussion.html?utm_source=chatgpt.com
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https://www.lemonde.fr/en/environment/article/2025/06/19/limiting-global-warming-to-1-5-c-is-now-impossible_6742504_114.html?utm_source=chatgpt.com
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https://www.theguardian.com/us-news/2025/apr/04/chevron-louisiana-wetlands-damages-lawsuit?utm_source=chatgpt.com
https://www.theguardian.com/us-news/2025/apr/04/chevron-louisiana-wetlands-damages-lawsuit?utm_source=chatgpt.com
https://www.theguardian.com/us-news/2025/apr/04/chevron-louisiana-wetlands-damages-lawsuit?utm_source=chatgpt.com
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