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6 HQIRWY/Z LOVHBPWFRXUHVIURP \VH - XGDIE 6 HOFYHV QAMG
$ VHOPYH LVD UHT XLWUHG FRXWH FKRVHQI UIRP DWDQIHRI RI 1 HUQJ VZ WKLQVIKH GHSDWR HQW
- KLBIP XGAS®! FRXWHVDUH GHVFUEHG LQVIKH FDB®RJ  VH FRXUWHVVIKDAXQLO D J LYHQ\ HDU
Z |@GHSHOG RQ WXGHQAIQWAUHVADQG HQURT HQW

6\WWGHQWVZ LQFRP SGMA DQLOMUHWRIP VR LOGIEDM VIKHLUS UHI HUIHQFHY DQG FRXUHVZ LED
EHVFKHGX®IG EDVHG RQ VX1 | LELHOAHQUR@ HQW



5" -. 6%

( QURTP HQALHT XLLHVDGP LOMADYH DQG GHSDUR HQMDADSSLRYDO
( QIRT HQARSHQI RUER\ VDQG J ILEY
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,QWLYFRXWH \ RX Z OBDQVXI\ RAWURP \WH VHFRQG DQG WILEG FKDSWAYWRI 0 DVHFKHW
6XNNDK LQGHSW DQG Z W UHDORFXV L XQ <RX Z I@H SGUHWHP MWDK Rl VXNNDK
IWQ@Z V XQGHBOIQ) SUQFISGN DQG WH OLI HUGHDVIWDIVHYDERXVWKH URBIR!

+ DKHP 1Q\ RXUBH $ BQJ WHZ D\ \ RX Z LGDOR WIQNP RUH EURDGD DERXWP WYYRW
DQGKRZ WH \KDSH DQG GHHSHQ\ RXUHDMRQWKIS Z WK + DIKHP $ VWKH\DP HWP H
\ RX Z LGB DEGMRQDCSDWVRI WH P DHFKHADAD I DAMUSDFH EHNL XW JIYIQJ \ RX
H SRVXUHVR DZ IGH IDQI HRI VRSIEVDQG KHSLQJ \ RX EXIE I HQR\ DQG FRQIGHQRH
DFURWP DQ\ GCSIP ;WK WH DGGHG WP HRI WH9HW) IGIDK SIRIUP \ RX Z LOEH
SDWRI DODRIQ] HQYIURGP HOMMDWANVHURXYDQG FKDGIQI QI Z KI®I DOR EHQJ
UHO] HG DQG HQR\ DEG! 7KH.JRDAVIRU RX VR J URZ DVD GDUHU GHHSHQ\ RXU
FRQQHPAWRQWR 7RUIK DQGEHSDWRI DJ URXS WDWEXI@V UHDAUHQGWKISVDRQ) WH
ZD
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QWLVFRXUH \ RX Z LOWXG VRSIEVIURP WH VHFRQG DQG WILG FKDSWAYWRI 0 DVHFKHW
6XNADK LQGHSW. <RX Z LGH SRUHWH P MWDK RN VXNNDK. IW@Z V XQGHDIQ]
SUQFIS®N DQGWH O HUTXHMRQVIWDMVHYDERXVWIKH URBIR! + DKHP 1Q\ RXUGH <RX
Z L@DOR FROUGHUMH EURDGHUURBIR! P WWYRWDQGWHZ D VWH VKDSH DQG GHHSHQ

\ RXUHDMRQWKLS Z W + DWKHP 7KURXJ K FDUH XADQDOMYRI WH LGHDVDQG SUQFISGV
EHKIQG WHVH P WWYRW RX Z I@H SHUHQFHWH GHSW Rl 7RUDK GDUIQ) DQG GHYHES D

WARQI HUDSSUHHDARQ | RUMKH WK CHW DQG VHURXMHWRI KDOFKIE WKRXJI KW

*,5/621/<
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QW \VHQRUWHP 1QDU\ RX Z LOH SGUH FHQADOT XHVRQVDERXWZ RP HQ 7RUXK DQG
- HZ MK @HWURXI K WHWWXG. RI 7D® XGIE DQG KDDFKLE VRXUFHV <RX Z I@H DP ICH

VRSIFVVXFK DVZ RP HQYREQ) DARQVIQP MWYRWQG W @K DQGHQIDIHZ W IP SRUBQWV
GAVFXWRQVDURXQG MXHVONH NRAVKD DQG KDIUFRYHUQ)  <RX Z IADORWXG WH WUHH

P WYYRWADGIMRCQD® DWRFIDMG Z WK Z RP HQ KDGONDAWCHURWFKD@K DQG QIGGIK ,Q
WH VHFRQG VHP. HWWMU WH FRXWH \KLWWRZ DG\ RXURZ QJ URZ W DQG GHYHBSP HQW
IRFXMQI RQIGHOMNV KHDOM\ UHDMRQWKLISY DQG WH I RXQGEDWRQVR! P DUIDI HDQG

IDP 1® @H 7KURXJI K FEVH®DRIQ) RI VRXUFHV DRQI MGH RSHQ DG WRXJ KWXO
GMVAXWRQ \ RX Z I@KDYH WH RSSRWMQW VR WIQN GHHS® DERXWKRZ FOMEDG HZ WK
W WASHDNVR WH UHDOT XHVARQY FKDEBIQI HV DQG RSSRUMQMAVIOQ\ RXURZ Q@H
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© HHWH\R FDBIG-YIIQWRI 7DQ0FK WK® Z IENHG RUZ HUH WHUDPARQV\KDSHG E\
IDM LQQHMKUP RIORUGLYIOH SXIBRVH' 7KLYFRXWH XQSDFNVWH FKRIEHV P RAYDARQY
DQG P SDPWR! QI DP RXVELE@FDOLI XUHV FKDOIQI Q) RXUDWXP SWRQVDERXVWOEH
|UHH Z LO@DQG UHGHP SMIRQ 7KURXJ K W VMDIDQDOMYDQG GVFXWMRQ Z HEOH SRUHZ KD,
GHIQHVDYI@IQ Z KHWHUKH Z HIHEH RQG\VOYIQ) DQG Z KDWKHUMWRUHWDFK XV
DERXWP RUDDW DQG BDGHUKIS * HAHDG 1RUDWRXJIKWSURYRNQI GLYH IR WH
GDUNHUFRUHWR! 7DQDFK6 Z KHUH HYHQWH YIEDIQVKDYH VRP HWIQD VR WDFK XV

*5($7(6763((&+(6,1 7+( +(U%B(: %% (
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7KHFOWH, DP IQHVWH SRZ HURI \SHHK ' HOIQJ LW WH UEK VESHVM RI @QI XDJH
KIWRY  DQG FXEMUH SURVHQAQWH 7DQDFK. WXGHQWZ IOIXG. VRP HRI WH J UHDWMV
\SHHFKHVGHIYHIHG E\ NH\ I XUAVAKFK DVO RWKH ' RYIG+ D0 HBFK 6K@P R

<IVKD\ DKX DQGRWHY H DP LQIQJ WH UKHVRUEDOMFK QLT XHV WHP HV DQG P HWDJ HY
HP EHGGHG Z IWIQWHLIZ RUBV 6\WGHQWZ LGHQJ DI HIQFEVH UHDGIQ) DQG W WDO
DQDOMY H] DP LQIQI WH @R XIVAE QXDQFHV 1LJ XUDWYH @QI XDIH DQG UKHVRUEDO
GHYIEHVHP S® HGE\ WH EIEGFDOSHDNHY 7KH Z LODOR H SGUHWH XQGHBLQJ
WHP HVRI MVAEH P HUR 1D DQG UHGHP SWRQWDASHUP HDWWKHVH \SHHFKHV

FROMGHUQI WHUHQGXUQI I QULFDQFH IQVKDSIQJ - HZ VK WRXI KWDQG P RUDIW
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,QWIVHQI DI LQJ 7DQDFK HBIPAYH \ RX Z LGH SEUH WH IOMYHPWRQR! 7RUK DQG

SV FKR®J\  XQFRYHUQJ WH FRP SG{ IW Rl KXP DQ QDMUHWURXI K NH. ELECFDO
QDUDAYHV 8 Q) ERW FOWIEDDP HDUKIP DQGP RGHD SV FKRE®J IFDAGHDV \ RX Z LD
DQDO] HWHP HVVXFK DVEDGHUKLS WP SVBARQ JURXS G\ QDP LFV |HDUDP EMRQ DQG
JUH JDQQI GHHSHUOQWI KWOR ERW WH W] WDQG\ RXWHD <RX Z IOH] CP ICH

0 RKHYFKDDIQI HVZ I BDGHUKLS WH SUAVXUHVEHKIQG . RUDFKS/UHEHARQ DQG
WHSM FKRRJ\ Rl WP SVIARQ DQG VHO FRQARAQWHWRY RI %0DCB HRU<RX Z L

H SRUHKRZ SHHUSUWXUHVKDSHG WH* RGHQ& DD KRZ 1HDUDQG DY IHW QI OHQFHG
WHBLOR WH6SIHV DQGKRZ J UH DQG FRPWYHWDXP DDl HAMG Y%6QH. < IMIDHD WU
WHGHDMVRI $ KDUIRQDQGO RWKH 7KURXJI K WHVH WRUHV \ RX Z LGFRQUGHUKRZ
ELE@DOLI XUHVQDYLI DM HP RUWRQV FKRIEHV DQG FKD@IQI HV DQGZ KDAMHU

H SHUHQFHVFDQWDFK \ RX DERXW RXURZ Q@H 7KIVFRXWH VIGHDAL \ RX HQR

WRXJ KWXGEVFXVWMRQ DUH FXURXVDERXWKXP DQ EHKDYIRU DQG Z DQWR HOFRXQMU
7RUX LQDIUWMK DQGP HDQQIIXQZ D <RX Z IQEH FKDTBIQI HG VR WIGNFUMEDID DWN

VARQ) TXHWRQV DQGJ URZ ERWK LOMMIFMDIM DQG SHYRQDMD
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6HHU HYDUP QMDD -Z RGBRUASHHKHVE SUMHQNWHVSHHRKHVRI 0 RVKH IQWH | RWAHW
\ HDUQWH GHVHWWDVWH QDAWRQ WEBQGVRQWHWUMVKRG Rl HOMUQ) WHOQG R , IDHO, QWKLY
\VH HU\ RX Z LOHQFRXQMUD KIWRUFDO/SHHRK UAWGR) WH H RGXVDQG WH Z DQGHUQ) VIQWH
GHVHWDVZ HODVD BIQIW\ VSHHFK RI P W/YRW

$ OMRXIK P XFK Rl WH \VH HUYD KIMRUFDIDQG G DAMFDSG Z KIEK J DYH MWKH QDP H-=0 MKQH
7RUX gD UMD Rl WH 7RUDKS MYQRWDMP SOIUHFDS <RX Z LOHH WDWKH VH HUFRQEIQV

P DQ R WHP RWIP SRUBQNSUGQFISBIVRI - XGDWP  \IXFK DVI UHH Z LOWAKXYD DQG UHGHP SWRQ

7KH.J UDADARQDOQMMARQY DUIH HWEEQKHG LOFGIQ) WH- XGFIDY DQGWH. LQIKIS / IZV
Rl Z DUDQG SHDFH DUH SUAVHOWMG  DQG DEGHSUQWRUD\RYHUIHI Q QDARQIQWH OQGRI , MIDHAY
LG RXW7 KH VH HIVHWI RUW D SRVMYH FKDU HVR P RYH IR DU IQR WHOQGR! , MIDH WK D
IP HZ RUNI RUQDAWRQDAGHQOWN ,WDFLOBM\WHWDQMRQIRP EHQJ <BIGe\R EHFRP [Q)
-®BDGHILR! \ RXURZ Q QDARQDGGHD,

$ W\ RX WEIQG RQ\ RXURZ Q-AMUHVKRTeR! LQGHSHQGHQRH 6HHU HYDUP FKDTIQJ HVA RX VR
FROMGHZ KDAMP HDQVVR P RYHIURP EHIQ) DSDWLYH UHFISIHQWR! J XIGDQRH VR DQ DPWYH
DUFKIWIFWRI \ RXURZ Q@H 7KH VH HUKDVWH SRZ HAMR VKDSH\ RXUMIONQ) DIRXQGWHP HVRI
FRP P XQDDQG QDARCQDOMHYIEH DOG UVSRQMELON 8 GAP DMD ' HYDUP LQYMAA RX VR ILQG\ RXU
RZ QYRIFHZ IMIQ RXUKDUHG KIMRY  HP SRZ HUQJ \ RX VR VWS IQR WH I XWUH Z W ERW DFODU
P HP RY Rl \ RXUURRWDQG D FRXUDI HRXVEGHSUQNRU RXURZ QFROAIEXWRQVR WH- HZ MK
R

6()(5<,50,<$+8 635,1*

6HHUKLP I\ DKX FDSVYXUHYWH \MUEXBGIQASHURG VXURXQGEQ) WH GHVAKFARQRI WH) LWAM/AHW
+ D0 INGDWK VHYIQJ DVDFKURQE®IRI D QDARQLQ VSILIMYKDADQG SRONFDAEHFTH 6 SDQAQ) RYHU
|RW\ HDWRI SURSKHR  DWH \VH HUR@RZ V<IWP [\ DKX DVKH GHOYHY GLI LEXOWKW VR DSHRS®I
DQG GDGHIKLS UHVVBQWR FKDQIH

$ W\ RX GDWQWIVVH HU\ RX Z I@HQFRXQIMUQRWRQD Z RUGVRI BHEXNH EXWDOR DYMIOMUWHDG R
KRSH DQG QHFKDP DZ RYHQWURXJ KRXWKILP I\ DKX J XIGHV\ RX WURXJ K WHH SHUIHQFHRI D

| DWW WKDWHQGXURVHYHQIQWH | DFH RI GHVWAKPWRQ 7KH VH HUSURYIGHV D EHSUQWRU HZ WK
VXUMYDAQWH'  IDVSRUD DQG KRGV RXVWKMH SURP IMH Rl HYHQXDOHMLED
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QWILYFRXUH \ RX Z @BDQ+ IBKRWERP  7RY 1QGHSW DQG Z WK UHDAW RU<RX Z LGH SR
WHP DIRUKDDFKRWRI <RP 7RY Z KIBI DOR GHYHBSIQ) DFODUXQGHIMEQGEQ) R WH KDDFKIE
SWRFHW KRZ ZHP RYHIURP WH* HP DUDDQG5 MKRQIP WURXI K WH3 RWP VR WWH SUDPWEDO
KO VWD XIGHZ KDAZ HGR 7KH.J RDAVQRWRQD |RU RX VRNQRZ Z KDWR GRRQ<RP 7RY
EXVWR XQGHUMIQGZ K\ KRZ WHKDDFKRWGHYHBS KRZ GlLI HIHQMRXUFHVIQMDPWDQG KRZ
WHW VP Z RUWDVDZ KR®! : I WH EHQH IWRI DGRXE®I SHURG \ RX Z [@KDYHWHWP H
DQG \SDFH VR G VHURXVD [QDWKH YHVY IGUDVK HQYIURQP HOWRGQH WDWYI REXVHG

WRXJ KWXODQG FRERDWYH 7RI HWHU Z HZ I@EXIT DVARQ) FOWFXOXUH DQG D SRV

HQI DI 1QJ BDUIQ) DR RVSKHUHZ KHUH\ RX FDQJ URZ ERW IQM@IFDID DQG SHYRCQDD

S(: 6$1' 021(<
5DEELO DURZ H

$ VWH.J UDISKIBRVRSKHAI J IHRQFH SXYWWED RGP RQH\ P RESUREGP V) HZ FRP P XQWAV
HP ERG. WDWMQURQP RUHWDQWH - HZ MK SHRS®I 2 QWHRQHKDQG - HZ VKDYH DFKIHYHG
UHP DUNDE®! | LQDQFIDOXFFHWO EXLEGIQ) LOGXVAHY 1XQGEIQ) LOWMMWRQY DQG VXWRIQQ) YDW
QHVE RIWR! SKIDQMURS\ 2 QWH RHUKDQG - HZ VKDYH®RQI EHHQWH VKEMIPWRI HQGXUKQJ
VMUHRWSHVDERXW UHHG SRZ HU DQG FRQARTR! 1 IQDQFLDOX WP V 7KLV FRXUH H SRUHV

- XGDWP &/FRP SB[ UHDMRQWKLS Z WK P RQH\ DQG Z HDOM WURXJ K 7DQDFK 5 DEEIQE
QMDXUH DQGIQP RGHQ- HZ MK WRXJ KWDQG SIDPWEH ' RHV- XGDWP Y@\ RUYDEU} H

Z HDO' ,VWWH 7RUK P RUH DD QHG Z W FDSMEQP RUVRFIDDAR ORUGHWHY : KDADUHWH
HWIEVRI JIYIQ) HDLOQ) DOG BIQGIQI" + RZ KDV+ DOFKD DGDSWAG VR WH UHDDAHVRI WH

P RGHQP DINHVBOFH'
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+RZ GRHV KDONKD FRQI URQAMKH VRRXJ KHVAP HGIFDODQG EIRHWIEDOGIBP P DV R RXUWP H!

7KLY DGYDQFHG FRXWH H SEUHV IAXHY QNH VXURI DW P RWHUKRRG RU DQ GRUDMRQ J HOHWE
HQIIQHHUQ)  DQG P HGIFDOMIDI HWURXI K 7D® XGIE W W KDONKIE UVSRQWD DQG UHDOZ RS
FDH WXGLHY % WXG\ 1Q) KDDNKD DRQIMGH P RGHWD VFIHQFH Z HEDWIFNG! FRP SB[ HWIFDO
TXHWMRQY VKDSHQ FUMFDOMIQNQ] DG HQIDIH 1Q WRXJKWSURYRNQI GHEDM 6\XGHOW
Z1®JIDQ WH RRY VR DSSURDFK EIRHWIEY Z W IOMBFWDOGHSW P RIDOFOUWW DQG D
KDONKIE GIQVRQWH HYHUHYROIQJ Z RGBSR P HGFICH

~(: ,6+3+,/2623+<*2" Y5((: J/ $1' T+(: 25/ 72 &20 (
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,QWLYFRXUH \ RX Z I@H SBRUHVRP HRI WHP RAWWRXQGEDWRQDON XHWMRQVIQ- HZ WK
SKIRVRSK\ <RX Z I@IXG VRSIEVVXFK DVNQRZ BIGJHRI * RG WHSXISRVHRI FUDWRQ |UHH
Z I@WHSUREGP Rl HYIADQG\XITHIQ) 2 @P + DYD 0 DWKIDFK DQG 7HRKL D LD HWP <RX
Z |@FEH HQFRXUDI HG VIR WKIQN FUMFDE DQG DQDOWEDI DERXVWKHVH EL] TXHWMRQVZ KB DOR
GHYHBSIQJ \ RXURZ QWRXJ KWKCBHYSHPWYHY 7KH FRXWH Z L@FX® LQDWALQ DVKRWIHVHDUFK
SDSHUZ KHUH\ RX Z LFKRRVH DVRSLE WIDWQMUHVAV\ RX DQG H SEUH WO J BHDWUGHSW

~(: ,6+/$: ,17,0(62) &5,6,6
5DEEL: HMWP DQ

KDWKDSSHQVVR - HZ MK @ Z KHQWH Z RUES | DOYDSDWY , QWKIYFRXUH \ RX Z I@H SR
KRZ P DRUKIMRUEDOXSKHDYDO\KDSHG WH GHYHBRSP HQARI KDDFKD <RX Z WG,
P RP HOW\XFK DVWH GHVAKPWRQR! WHYHW- DO INGDWK WHH SXOIRQIRP 6SDIQ WH
+ REBFDXVWDQG WH I RXQGIQI Rl WHBVIMM R, VIDHODQG VHHKRZ HDFK | RUFHG IDEEIQEE
GDGHY VR FRQ URQAQHZ DQG GLLIHEXGT XHMRQY <RX Z LQFRP HVR XQGHIMIQG KRZ \WH
7RUDK Z H SUDPWEH VRGD, Z DV\VKDSHG 1Q UHVSRQVH VR UHDOFKDABIQI HVDQG FUMAV DQGKRZ
KDOFKD DEDSWZ KIG! UHP DIQQI URRWIG LOWDGIMRQ
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,QWLYFRXUH \ RX Z I@HQJ DI H GHHS® Z W WHWRXJIKWR! 5 DY $ YUDKDP < WVFKDN

+D. RKHQ. RRN RCHRI WH P RWWIMRQDU - HZ MK WIQNHWR! WH P RGHQHWD <RX Z I

H SEUH KLYIGHDVDERXVWAKH UHDMRQWKLS EHVE HHQ KDDFKD DQG \SLUMKDDNV WH KRODHW

Z WIQWH QDD R DQGWH SRWELDV RI 11QGIQI P HDQLQ) DG VDRV IQHYHW GD
@H <RX Z LOHQFRXQWIUD ERG DQG H| SDQVYH YMRQR! SHYRQDIDQG QDARQDC) URZ W \KDW
\SHD\VGILHAD VR WH FKDIBIQJ HVR! P RGHUD- HZ MK IGHQAV 0 RUHWDQ MVWBDLQIQ) 5 DY
. RRN\B/IGHDV \ RX Z lQ¥ UHWBIZ WK WHP  DWNLQJ KRZ WH. VKDSH\ RXUXQGHIARQGEQ RI
IDWK UNVSRQUELOV DQG SXIBRVH 7KLYFRXUWH IQVIMAV\ RX VR FRP HZ IWK FXURMW
RSHQQHW DQG DZ @) GHWVR HQJ DI H VHURX\® Z MK FRP S®f DQG LOVSILIQ) IGHDVDWKH
IOMYHPARQR! LOMBIPVWASILMDOON DQG- HZ MK @H

+,/&+27&+%*,0
7%

,QWLYFRXUH \ RX Z I@P RYHWURXJ K WH I X@R FOIRI WH- HZ MK \ HDUDVIMKQ RGVIQUHDO
WP H <RX Z LQEH]1QZ W 6 XNNRWFRQAOXH WURXJI K & KDQXNDK 3XUP  6H LWUDW- D2 P HU
DQG 6KDYXRWDQG FRQFOIGHZ W WH 7KUHH:  HHNWV WH 1 IQH' DV DQG 7KDY Y ( DFK
VRSIE Z I@EH VIXJ KWRQVZ R BIYHY' <RX Z @B WH FGDU SUDPAWFDXDOFKDWDA RX FDQ
DSSO® WKWZ D IQFXGEQ) KRZ VR REVHYH HDOFK P WYYDK DQGKRZ FROMP SRUDY SRWNP
DGGUHWFRP P RQTXHWMRQY $ VWH\DP HWP H \ RX Z LOH S&UHWH GHHSHUGHDVDQG

P HDQIQJ EHKIQGHDFK FKDJ KHSLQJI \ RX H SHUHQFH WIHVH P MYYRWQDP RUHWRXJI KWXO
DQG SHYRQDZ D %HFDX\VH\ RX Z I@EH GDUQIQ) HDFK VRSIE DWKHWP HRI \ HDUZ KHQ\ RX
DUH DRWD@® H SHUHQAIQ) MAKH FRXWH Z L@HHAP P HGIDM DQG UBHBIYDQW7 KH J RDQVIRU

\ RX VR GDYH QRWRQD NQRZ 1QJ Z KDWR GR EXWKQGHIMEQGIQ) Z K\ MP DMAYDQGKRZ IW
FRQQHPW\ RX VR + DIKHP DQGVR . @G IMIDHO& RP HUHDG, VR DWTXHMRQY VKDUH\ RXU
H SHUHQFHV DQGJURZ  7KIVFRXWH IVGHWI QHGVR EHRQHR! WHP RWSUDPWEDO

P HDQIQJ | XODQG HQI DI LQ) SDWRI \ RXUHQRU HDU
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MDHOFIQHP DIVERW DUH GFWRQR! DQGDFRP P HQEW RQ, UDHDVRAHW ) I® VDERXWZ DU
UHDARQWKISVDQG FRP Q) RI DI HZ I@EH DQDO] HG UHI DUEQ) Z KDAWKH. FDQWATXVDERXW
MDHORXUZ RUB DQG RXWHOHY :  HZ L@ SBWHZ K\ WHILP Z DVP DCH KRZ IMZ DVUHFHYHC
E\ WH SXEQE DQGZ KDAMBHDRU- HZ MK FXWRP V DMYMGHVDQG YIHZ SRIQADUH DSSDUHQW,C
SDWEXQUZ HZ IGBRRNDAKH IRBIRN WH+ HEUWZ OQIXDIHIQI® DQUGZ MG KRZ WH
SKUMQI YRFDEXOW MDQI DQG DFFHQADUH XVHG VR DGYDQFHWH I LB /P HWAWDIH 7KHFOW
Z |OFH FRQGXPMG 1Q + HEUHZ

+(9%(: &2856( 237,21
(:3/25,1* ,65%(/
0V.DXIPDQ
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7KH, MDHOL DARQDOY DOBKYIGKMDHOWVD  NBP HWAUKINQJ DQG P\ FOJ WDLOKDAXQY
IRP \WH , MIDHO! HEDQRQ ERWGHUQWH QRN VR ( LOWQWHVRXW 7KHIHDWH — VHPWRQY
DBQJ WHZ D WDNQFOGH DYDUHW R VAWBP HQV VW DQG QDWUDKDEMDN 7RI HWHU
WHVH VHPURQV SURYIGH DXQTXH SHYSHPWYHRQWH VMRl MIDHO:  HZ LOKINHAWH WDIO
IRP EHJIQQQI VR HQG GIVEXWMQI WH FKDQILQJ VRSRIWSK\  FOP DM KIWRUE DQG FXUWHQN
HYHQW DQG SHYRCDDAHVWDWZ HP HHWDBQ) WHZ D & OWZ I@EH FRQGXPMG 1O+ HEWZ
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6 HQRW/Z LHBFWRQHFRXUHIWRP VKH ( QJ @K 6 HHIFAYHVOMAG $ VHBIFVIYH LV D UHT XLLHG FRXUH
FKRVHQIURP DWIDQIHRI RITHUQI VZ IMKIQWKH GHSDWR HOW.  KIBI P XGAS® FRXUWAHY DUH GHVFUEHG LIQVIKH

FDDR]  ViKH FRXWHVVIKDAKXQLQ DJ LYHQ\ HDUZ L@IGHSHQG RQ WX GHQAQMUHVADQG HQURE HQW
6\WCHQNZ LQFRP SGMA DQLQMHWRIP VR LOGLEDA VIKHUSUH HIHQFHY DQG FRXWHVZ L@EH VFKHGX®IG

EDVHG RQ\X! | LFLHQAHQURED HQW

$' 9$1&(" 3/$&(0(17(1*/,6+/,7(5$785( $1' &20326,7,21
0 V1HZERWD

: UWMWYR! IIPARQKDYHP DQ. FKRIEHVVR P DNHDVWH. FUDVWIKMHLIZ RUW 7 KLYIVWH FRXWH WDW

H DP LOHVWRVH FKRIEHV ,WDOR SUHSDUHV\ RX IRUERWM WH$3 HDP  ( Q@K / MDQG&RP S DQGIR!
FR@U H FRXWHVWDWHT XIUH\ RX ViR DQDO] HW[ WRUP HDQIQJ DQG VWGB! <RX Z LOHDG | XOBIQI W
QRYHYDQG S@ V OUE SRHW  \KRWARUHYDQGH FHSWIURP ®QJ Z RUNWIQD TXHWIR GMVFRYHU
KRZ ©QIXDIHFUHDMVP HDQQJ 0 RWZ RUWFRQUGHUHG DUH P RGHUD EXWRP HZ HIH SXEQKHGIQ
WH HLI KWHQW DOG QOHWHOW FHOWUHY VR\ RX Z LODOR J DIQ DY XQGHWMIQEQ) RI KRZ RXU

@QI XDJ HKDVFKDQJ HG RYHUMH FHQMUHY 7R WHVHHQGVZ HZ I@EMVAXWWHP H DOG \WIFKQIT XH
DQG WHQGR Z WWMAQ DQDOVHVR! VHBIFWMG Z RUW & OWIQWKXPWRQRQKRZ VR UHDG DQDOWFD® DQG
KRZ VR\KDUH\ RXUQWI KWIQZ WWQIRWP LVDQLP SRUBQNHDMUH \R UHI XOUDMAQGDQFH LVDP X\W)
7HDFKHUWHFRP P HQGDWRQ DQG DGP IQMADWYH DSSURYDIDUH UHT XIUHG | RUHQUR@ HQW

7+(/267$572) 5($' ,1*
0 V1HZERW

1 \ RX ®YHG R UHDG DVDFKIQB EXWIQG QMBIWP HVR GR P XFK UHDGIQI QRZ WALV IVWH FRXWHIRU
\RX :  HZ I@HDG WRUHVDQG QRYHYWDWKDYH J UHDADS SHDOR UHDGHY 6RP HZ RUNVZ LOEH WHDG E\
DOEXW RX Z I@DOR J HWR FKRRVHZ KDAJ HQUHVRI | LFWRQ DSSHDOR\ RX SHYRQD® DQG
FROFHOADMROWHP : HZ @HHNUHFRP P HOGDWRQVIURP ERRNGYHWMWVDQG I URP | UHQGVDQC
UHDAWYHY <RX Z I@KDUH\ RXUH SHUHQFHVE) FUHDAQ] [P DI [QDWYH SUAVHQUDARQYDERXWZ KDVW RX
KDYHUHDG ' XUQJ WHVHFRQG VHP HWMU\ RX Z I@KDYH WH FKDQFH VR UHDG\ RXU DYRUMA DXWRLY/
GXUQI FOWWP HDQGVKDUH\ RXUH SHUHQFH Z MK DUHDGIQ) EXGG\ Z KR IVUHDGEIQ) WHVDP HZ RN
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QWKLY LWHP HMURI WKLY FRXUH WXGHOWZ L@ SEUH D FXUDMG VHBPARQR! EHVWVHE) QRYHY
H DP 1Q.QJ WH HBP HONWDWFRQAIEXW VR WHLZ IGHVSUHDG SRSXOUW 6VXGHQNVZ L@ DIQD GHHSHU
XQGHIMEQGEQ] QR Z K\ WHVHZ RUNVUVRQDM Z MK DEURDG DXGIHQFH WURXJ K DQLQ GHSW WXG\ Rl
SEWFKDIDFWIUGHYHRSP HQMMHP H DQG.J HQUH & W GVFXVWMRQVDQG Z UMQJ DAL QP HQWVZ I
HQFRXUDJ H FUMFDOMIQNIQ) DERXWQDUDAYH VAXPUH FKDUDPWUP RAYDWRQY DQG WH FXOXUDO

IP SDPWR WHVH W W 6\WGHQWZ LQDOR HQJ DI HIQFRP SDUDWYH DQDOMY FROMGHUQ) KRZ
EHVIVHER) WHQGV UH GFVWRFLHVIOYDOHY DQG VKLWRYHMP H

7KHVHFRQG VHP HAMUR! W1V FRXWH Z LOGQFOGH DQH DP LODARQR! @MDXUHZ IMWHAQE\ VXINLYRWY
DQGZ MZHWHVRI WH + REBFDXW\Z IMK DIRFXVRQP HP RILY GIDUHV EIRJ UDSKIHVDQG WP RQHV
7KHUHZ |@EH DQHP SKDUWRQWH [P SRUWBQFHRI NQRZ BIGJ H DQG UHP HP ELDQFH DVD YHKIEGI VR
SUHYHQWINH SDWVURP  UHSHDWQ) IWHD

/,7(5$785( $1' ),/ 0
0 V=DEIQWN ' U0 D ZHD

7KIVFRXWHH DP IQHVWH B VRI VE R P DWMY/0$ QUHG + IVPKFRFN DQG 6\MIYHQ6 SIHEHU  WURXIK
WHGIQVR QMIDMUH 1RFXMQI RQ QDUDWYHWFKQT XHV HJ I@VKEDFNV FDP HUD DQJ BVDQG P XMEDO
VFRUH FKDUDPWAU DARQ [P DIHY LWRQ. WHP DAF GHYHBSP. HQWI HQGHUMMUHRWSHVY S FKR®J IFDO
WDXP D HF  6\MGIHG Z IWIQWHUKIWRUEDIFROM WWHVH | LB VZ LODOR LOWRGXFH WXGHQMVR WH
MXHVRI FHQURWAKLS WDWRQH R WHVH DAV KDG VR QHI RADM LQ RUBHUWR KDYH KIVI LB VSURGXFHG
7KURXJ K FOWGMXWRQVDQG Z UMMQ UAVSRQVHY WYGHQW Z L@KRQH WRVH FUWFDOMIQNIQ) DQG
DQDOWEDONQWDNHQFRXWDI HWHP VR EHFRP H QRWMWWSDAMYH = DIWKHWRI 0 RYMGEXWDMHU
DPWYH-5 HDGHWR! ) L® 7H Wo

7KHVHVE RIL® P DNHWY/Z LOHYHDVDEUGI HVR 6HP MU </ IMADMUH R WH + REFDXWIDVWH

ERW SO\ SLYREQRBVIQXMQI WHSRZ HUR! LB 6 P RMOREE®D ,0 $* (5< DQG6281' 0VWRFRP SHO
XVVR FRQ URQNSHUKDSVWH P RWKQP DI LQDE®I FUP HIQKXP DQKIMRY DQG VR HIRGH WH @HVR

+ REFDX\VWEHQHY
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7KIVFRXWHZ I@H DP LOHWH YDURXVSRWAD, DYR! | HQGIVK FKDUDPWAY/ WDADSSHDUQ VHBIPWMG
QMDY DQGI® W[ W % H SGRUQI VIXFK GHSIPWRQVR! HYIOZ HZ I@QYHWA DM WH S FKR®J LFDO
IP STFDARQVI RUXVDVIQGIVIGXDYHQGRZ HG Z I | UHH Z LODQG WH FXEMUDAP STFDWRQVI RUXVDV
P HP EHWRI RXUDU HUFRP P XQW

KDWER HYIGP RQWMUYZILQ OMIDAUH UHYHDADERXVKV!
$ ERXVWIKH VRFLHW Z HIQKDEIW , | WHVH FKDUDPWALY/Z HUH VR XQGHU R SUMMHQAGD. S FKRDQDOMY
Z KDAZ RX@ WHUGIDI QRVHVEH" ,VWLYD J HQGHUM\HZ HG SKHQRP HQRQ RUDUH WHUH DR | HP DO
P ROWMMUYBLOKDEIMQ) VXK WL W'
7KHVHFRQG VHP HWMUR! WWIVVHQIRUFRXWH + IMWAUDWUHRI WH + RBFDX\VAWZ L@RFXVXSRQ
XULYRUMMP RQ. GRFXP HQRU [P |RRVIRJHDQGP HP RILYWDWZ LGDVKVIURP WHUHD® R

IOGYIGXDGP ROMAAVR WDWRI SHUKDSVWH J UHDWAP DQUHWIMRQR! ( YIOQKXP DQKIRY
7KHBKRDK

5(6,67$1&(: 5,7,1* : 25" 67+$7&+$1*( 7+(: 25/
0 V 6HUDYD@

2 QHRI WHWARQI HWZ HDSRQVIQWH Z RUG VOQI XDI H 7KLY HBPWYH IV ROMMGHQNZ KR KDYH
RSIQRQV TXHWRQV DQG WRUHVWDWGHVHYH VR EHKHDLG ,QWIYFOW Z HEOH SGUH SRZ HIXO
\SHHFKHV SIRMWERHW SHYRQDOAWD, V DQG P RGHUD P HAD WDWAKDIIQI HG WH Z RWB 6

DQG FKDQI HG W

0<7+$1" )2/.125(
0 V 6HUDYD@

%H RUHZ HKDGP RYLHV Z HKDG WRUHVVRG DIRXQG WH @ KWRI DILLH , QWIVFOW \ RXGBEYH IOR
JRGV P RQWMAY KHURHV FXWHV SURSKHFLHV WIENVMLY DQG GDUNI DY VBVIURP DURXQG WH
ZRWS : HEODORH SBUHKRZ P\ WOMKRZ XS IQP RGHOP RYIHV | DOV QRYHY KRURUL® V DQG

HYHQ\RFDGP HADWHQGV
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6 HQRW Z L@HBIPNRQH FRXUHITWRP VWH + DAVRY 6 HHIPAYHV QMG $ VHEBIPVIYH LY D UHT XLLHG FRXUH
FKRVHQIURP DWDQJIHRI RITHUQI VZ IMKIQWH GHSDWR HOW.  KIBIP XOAS® FRXUAHY DUH GHVFUEHG LIQ

ViKH FDVBARJ VIKH FRXUHVVKDWEXQLQ D J LYHQ\ HDUZ LAIGHSHQG RQ WXGHQWQMAUHWDQG HQURE HQWV
6\WXGHQNZ LQFRP SGMA DQLOMUIHWWRIP VR LOGLFDWA VIKHLUSUH HUHQFHV DQG FRXWHVZ LOEH

VFKHGX®IG EDVHG RQ VX! | LELHQAHQURED HQW

7+( (7+,8&62) (; 67(1&( *(12&, (6$1' *(232/,7,&6
0 V * RGWKP IGW

7KIVFRXUH H SEUHVWH SURIRXQG FRP SGf IMHVRI KXP DQQDWUH H DP 1QQJ WH

SHYMMQNMOURQ EHVE HHQ RXUFDSDFIW | RUFRP SDWIRQ DQG WH UHFXUWIQ) UHDIW R

H WHP HIQKXP DQW %4 DQDO] 1Q) WH+ REBFDXWADQG RIKHUP RGHUD.J HORFIGHVDQG

KXP DQUJ KWDEXVHVIQ& DP ERGID %R\VQID 5Z DQYGD DQG' DUXUZ HZ 1@ SEUHXQYHWDO
SDAMDVR! YIFWP [} DARQ DQG UHVWEIQFH DVZ HODVWH LOGLYIGXDOFKRIFEHVWDAGH IQH RXU
P RUDGDQGVFDSH 7 KLY M GHMFHOWUHG FRXWH Z LOQFOGH LOMUDPWYH GDLQIQ)

FRQI URQAQ] VZ R HWHOWDOT XHWMRQY + RZ GRHVD SHRS®I DARZ D J HQRFIGH VR KDSSHY!
DQG -+ RZ FDQIXVMUH J HQRFIGHVEH SUHYHOMG' @

, QWH VHFRQG VHP VMU WKH FRXUH \KLLWI REXVVRRZ DU D GHHS GLYH LR WH J HRSROAEDO
FRP S®f MHVRI P RGHD, \IDHIDQGWHO IGGBI( DWBVYGHQNZ LODQDO] HWH KMRUEDO
UH@ LRXV DQG SROAFDALDUDAWYHVWDWKDSH WH UHI LRQ Z KIBI GHYHRSIQJ WH FUMEDO
WIONQ) WO QHFHWDY |RUQIRP HG FIYIGEVFRXWH 6VXGHQVZ LODSSO WHUUHWHDUFK
VR HQI DIHZ WK FROMP SRUDY FKDIQJ HVIDFHGE\ P DQ\ - HZ IMK WXGHQWIQVRGD, V
SROAFDOFCP DM :  HGRQWMWWAXG. KIMRY DVDUHFRWG R WH SDWZ HWHDMADYD FDOWR

UVSRQUELDN LQWH SUMHQN
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YoXMOHWR FeVDUH DVHHP 1QI O IOHYIVE®! T HDWKUHRI P RGHQVRAIEMAY 7KIVFRXUHH SRUHV
WH UHDVRQVIRUMH HP HJ HOFHRI EXMCHWR FBV WH Z D\ VIQZ KIFK SROAFDAFXOXUH DQG
HFRQRP IF WHRY \KDSHWH UIVSROVHVVR FUDKHY DQGWH Z D\ VIQZ KIFK FUDMKHVKDYH\WKDSHG
KMRY

&855(17(9(176$1" &,9,&/,7(5$&<
0 U* RX@

7KHFRXWH Z L@BURYIGH WXGHQWZ WK DNQRZ BIGT HRI FXUHQMHYHQWE\ GHYHERSIQ) WHU
FUMFDOHVHDURK DQG UHDGIQ) WN@Y 6\VXGHQWZ LGB DERXVWKH YDUHG VRXUFHVRI 1QIRUP DARQ
DERXWEXUHQNHYHOW KRZ VR HYDODW WH VRXUFHVI RUELDVRUDFFXUDR. KRZ VR VAL XIVK
EHVE HHQQHZ V DQDOMY DQG RSIQRQVRXUFHV DQG Z KHWHURUQRWRFIDDP HGAIDKDV DVAVRP H
KDYH DWHWMG WDV RUP HG RSIQRQIRUP DWRQ DQG WH SROAFDCBURFHW

$0 (5,&% ,1 7+( ®
0 U* RX@

1 R GHFDGH FKDQI HG\WH8 QWG 6VMVDVP XFKDVWH &/ $P HIEDZDVODYIQI WH &/
DIHRI FRYRWP IW HOMUQI DQHZ HIDR DGEDDR & IMAW KWDPWYIMAVRRN ERG MSVR
FKDOIQI HWH WV TXR FRQGXPWQ) MWQVDQG QRQ YIRBIQASIRWMY :  RP HQ/W KW
DRV XVKHHG IQWHDIHRI THP LQWP 1L KWQJ 1RUI UHDWIUHT XDDW DQG UHVSHPW DACR | DUP
Z ROHWEHI DQWRXQRQ] H ) 1QD® $ P HUFDH/GMADXI KW RXW EHQJ GUDI WG LOWR DQ
HVFDDWQJ 9 IHMZDP : DUUHVSRQGHGE\ FUHDWQ) WHURZ Q FRXQWUFX@MUH VIR FKDTBIQJ H WH

H MAQJ QRUP VDQG EHIH 'V 5 HYROMRQ Z DVQRWRQD IQWWH DIU EXWDOR WH DILZ DYHV 7KHP XVE
RWH  &/UHGPMGWLYH WIRGQDY VKLWQ YDOHY HP EWDFHGE\ WH\ RXW ( YHQWH

| DVKLRQ DQG DWDWKHWP HKDGDP HAWDIHVRVHQG 3RHAMDXUDMR WH & %RE' \ OQ\VDIG
IMEHWAKDAMHVH-WP HVZ HHDFKDQI IQ@:  HZ LOXQFRYHUZ KDAP RAYDWG WIVHUID DQG

H SBRUHKRZ WH YDXHVR! WY HUD DUH WAWODDYH DQG Z HOVRGD: ( P EDUINZ WK XVRQ WKLY

DP O lQJ MBXWH DQGVHHKRZ IWH SHUHQADGBDUOQ] Z I@P DNHWLYHWDFRP HDOYH
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7KIVFRXUHH, DP IQHVWHKIMRY R WHBVIMRI MDHOWRP IWIRXQAQI 1Q  VRWH
SUMVHQAZ IV SDUIEXBUDAMAWRQ VR WH SROAEDOVRFLDODQG UHJ LRQDO RUFHVWDWKDYH

VKDSHG IWGHYHBSP HOWB\XGHQWZ [@H SGRUHWH | RXQEDARQVR! , MIDHDIQGHSHQGHQFH
UHDMRQVZ WK QHLI KERUQ) \WIWAY DG WH RQJ RIQJ , IDHD 3 DBMAQLIDQ FRQ GEW7 KH FRXUWH
Z |@DOR LQYHVIAI DM IOMEDSGHEDWVZ IWLQ , \IDHDVRFIHW LOFOXGIQ) TXHWRQVR!

GHP RAR  UHD IRQDQG WM P LORUW WKW [P P LJ UDARQ DQG QDARQDAGHOWN 7KURXIK
HQI DI HP HQVZ WK SUP DU VRXUFHV KIMRUEDOFKRDUKLS DQGFRQMP SR P HGD

WXGHQWZ I@EHYHERS DQXDQFHG XQGHIAMIQGEQ) R, MIDH@/DFKIHYHP HQV WIQMRQV DOG
HYROQJ URBILQWHO (GGBI( DWW

&217(0325$5<,65%(/ 21 7+( * /2 98/ 67$* (
' U=DGRN\D

7KIVHBPWH H SGRUAV, UDHB/FROMP SR KIWRY Z IMKIQWH EURDGHUFRQOM WRI 0 LGGB!

( DWMLQ SROAEV %H1 1QQQ) Z MK WH OW 2 WRP DQDQG %4 MIK 0 DQGDW SHURGVDQG
FROADXIQ) WURXJ K WHVE HON/ 1 IIAFHQMU  \WXGHQNZ LODQD®] HWH IGHR® IFDARRWRI
=IRQ\WP UHJ IRQDCY DY SHOFH SURFHWHV \KIWQJ DADQFHY DQG HP HU Q) J HRSROAFDO
FKD@IQI HV 6 SHADOHP SKDVV/Z |@EH SOFHG RQ, MIDH@/ SROAFDOA VWP FRDIMRQ
JRYHDQFH FROWYMWRQDAGHEDWAY VHEXUW GIOP P DV DQG UHDMRQVZ WK 3 DBMAQIDQ
GDGHUKLS DQG QHI KERUQ) WMV 7KH FRXWH Z L@DOR FROMGHUKRZ J BREDAEHYHBSP HQW
6 IXFK DVQDARCDDP  FDSMIDP  DQGWH UMH R WKH | DU KV KDYH IQI HQFHG, UIDH®Y

GRP HWIE DQG | RUMJ QSRIE\ GHAMRQV 6\XGHQWZ [@HQI D HIQ\XWRAGQHG UNVHDUFK DQG
GVFXWRQDIP HG DWFXGYDAQ) FUMFDOKIMRUFDIDQG SROAFDIDCDOMY
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,P P LJUDARQDQG P LJ UDARQKDYH EHHQD SHUP DQHQWHDMUH R $ P HUEDQKIMRY $ WD LQJ
KIMRUEDCSHURGY [P P LI IDQWKDYH EHHQE@P HG | RUMH QDARQE/SUREGP V $ WRWHUWP HV ZH
FHOEWDWM RXUQDARQY/P P LI IDQWKHUMRI H 7KLY FRXWH Z LQFUMED® H] DP LOHWH P\ FONVDQG
ZDYHVR! [P P LJWDARQ $ P HUFDH/DMXGHVVRZ DUG P P LJWDQWDQG P P LJUDARQ DOGWHZ DV

WDAP P LJ IDARQKDVEHHQ @NHG VR WH WWH R $ P HUFDQ( [ FHSWRQDDAP

* 2%/ +,6725<$1' &8/785%$/ 81' (567$1' ,1* 6
' UKKHORI

* @EDO- MR DQG & XOXUDB QGHIMEQGIQI VIVD J REDAQMUEGMASTDY FRXWHWDW LOSDQ
DQFHQAMURX K P RGHOWP HVDQG | REXVRQKIMWRUEDIFROM WURP $MD / DAD$ P HUED ( XURSH
DQGWH 8 QWG VMV $VZ HUH H SRUHP DIQKIMWRUFDCSHURGYDQG GIUHPWRXUDMAQARQ VR
VRSIEVIURP QO HBIVHOM J UDGH Z HZ LOXQGHIMIQG Z K\ DQGKRZ \SHFLLLE KIWRUEDOHYHQW
IURP GILIHIHQWIHI IRQV 1LJ XUH LOWR RYHUDSSIQ) FX@MUDIFKDQI HV 7KHVH FXOYUWDAFKDQI HVP D\
LOFOXGH DUFKIWIPUH * UHHNVEXGVYUH QMIDXUH SRHWI DQGP XVE

$57 +,6725<
0V) RO

$UM MRY  H SBUHVWH I DFICDAQ) HYROMRQR! DWURP \WH SUHKIMRUE HIDVR\WH P RGHLQ
GD 6\YXGHQNZ LOIXG WHP DRUP RYHP HQW DAV DOG LOCRYDWRQVWDWAKDSHG WH KIMRY R
DWW KI®I GDLQIQ) DERXVWKH WK QLT XHV DWWV GHYHERSHG RYHUMP H $ BQIMGHHQI DI Q)
GPMUHVDQG GVFXWRQY WYX GHOWZ (@SDWFISDM IQKDQGY RQ SIRMPWWDWDBRZ WHP VR FUHDM
WHURZ QDWZ RUWIQSILHG E\ WHVIWEBNVRI WH P DWMY RITHUQI DQLP P HWAYH DOG FUHDAYH
DSSURDFK VR XQGHUAMIQGLQ) DWKIRY



6HQLRW/DUH UHT XLLHG VIR VINH RQH P DV FRXUH LOQVKH
VHQIRU\ HDU 3 @FHP HQWZ L@EH GHFIGHGE\ ViKH

GHSDWR HQW7 HDFKHUUHFRP P HQGDRQDQOG
DGP LOMADVIYH DSSURYDDUH LHTXIWHG | RU$ 3 FRXUAHV

<RXP D IHTXHW\ 3 6 VIZVMMEFV DV DQ HBIFAYH
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7KIVFRXWAH VRSHQVR VHQRWY/Z KR KDYHFRP SGMAG 3 UH & DBXOVY68: 6\GHOMMXG. SURSHWEVRI
IXQPURQV @ (W FROAOXIW GH IQWRQR! WH GHUYDAYH WIFKQTXHVRI GLLI HIHQADWRQ XMQ) FDBXOV\R
JUDSK IXQPURQY UHPWIRHDUP RWRQ DSS@HGP O] [P XP DQGP IQP XP SUREGP V 5 R®B/7KHRUHP DQGWH
0 HDQ9 DXH 7KHRUP  WH LQGH LQIW QM IDOVERSH | HGV WH GH QW LOWAT IDOWKH) XQGDP HQEO
7KHRUHP VR & DBXQXV DYHUDI HYDOXH DSSTDWRQVRI WH GH QW LOWMI IDAQFOGIQ) DUHDDQG YROP H
LOMI UIMRQE\ SDW | LWMRUGHVHSDUDE®I GLLI HIHQADOHT XDAWRQY BIQIW R D SOQH FXWH DGYDQFHG

LOMI IDMRQWIFKQTXHV [P SURSHUOWT LD | IMRGHMHSDUDE®! G HIHQADOHT XDWRQY 0 DFOXUQDQG
7D RUVHUHY FRQYHU HOFHWAVI RIWHUHY SROUFRRUGECDMY DUHDIQ SROUFRRWGIQDMY DQG FDBXAVRQ
YHRVRU XQPURQY 7HFKQR®J\ LOFOGQ) DJWDSKIQ) FDBXOVWRUYXVHG 7HDFKHUUHFRP P HQGDARQ

UHT XIUHG | RUHQURT HQW

$3&$/&8/86%%

7KIVFRXWAH VRI I HIHG VR VHQIRWY/Z KR KDYHFRP SGMAG 3 UH & DBXOVS % 7RSIFVIQFOGH SURSHWHVR
IXQPURQV @ IW FROAOXIW GH IQWRQR! WH GHUYDAYH WIFKQTXHVRI GlLI HIHQADWRQ XMQJ FDBXOV\R
JUDSK IXQPURQVZ W UHPWIDHDUP RWRQ DSSTHGP O] [P XP DQGP IQP XP SUREGP V 5 R®B/7KHRUHP
DQGWHO HDQ9 DOH 7KHRUHP  \WH LOGH IQW LOMI IDOMERSH [ LHGV WH GH LW LOMI IDOWH

) XQGOP HQBXYKHRUHP VRI & DBXQV DYHII H YDXH DSSTEDARQVRI WH GH LW LOMI IDAQFOGIQ) DUHD

DQG YROP H DQG | LWMRUGHWHSDUDE®H GLLI HHQWDOHTXDARQY 7HFKQR®J\ IQFOXGIQI DJWISKIQ)
FDBXOVWRUY XVHG 7HDFKHUUHFRP P HQGDARQ UHT XILHG | RUHQURT HQW

&$/&8/86

7KIFRXWH VI RIWVHQRWZ KR KDYHVXFFHW X@ FRP SGMAG SUH FDBXOVS$ %10 WH MQRU HDUDQG HBFW
VR I XUMHUMHUP DHP DAEVMXGIHY 7KH FRXWH HOFRP SDWHVWHWXG. Rl DOHBP HQARI DIV
VHP HVMUFR@ H FDBXOVFRXWH LOFOGIQ) @ W WH GH IQWRQR! WH GHUIYDWYH GLLIHIHOWDARQ DQG

DSSTDARQVR! GLI HIHQADARQ

35( &$/&8/86

7KIVFRXUH LVRSHQVR VHIRWZ KR KDYHFRP SBMIG$ OHEWD,, Z W 7 RQRP HAI DQG HBIFVWR | XUMHU
WHLUP DMHP DAEVMXGIHY 7KHFRXWH HQFRP SDWVHVWHWXG Rl YDURXVIXQPURQY IOFOGIQ) @HDU
TXDGUDWE SROQRP IDOUDARQDOH SRQHOWDO® DUMP E DQG WL RQRP HWIE DVZ HODVZ RUNZ WK

\VHT XHQFHVDQG GDVId DQDOMY

),1,7( 0 $7+(0 $7,&6

7KIVFRXUH LVRSHQVR VHIRWZ KR KDYHFRP SBMWG$ OHEWD,, Z W 7UW RQRP HAI DQG HBIFVWR | XUMHU
WHUP DIKHP DAFVMXGHY 6\WGHQWZ I@H SBRUHP DMHP DAFDIFRQFHSWIURP DGILI HIHQADQI B Z W DQ
HP SKDWYRQFUHDAYH DQG ®J IEDOMRXJ KW 7KLY FRXWH Z LOKDYH D SURMIPWEDVHG DWHWP HOW

FRP SRQHQW6WGHQONP D Z RUINFREERWAYHD DQG FUHDAYHD  7RSIEVIQFOGH) XQPURQY * DSK

7KHRY 0 DAIFHVDQG/ IQHDUS QHEWD & RQIF 6HPWRQY 6VIMMEY 3 UREDELMN DQG YXMOHWS SSTFDWRQY



6\WGHQWDUHVARQI ® IHFRP P HQGHG VR VIINH RQH
VFLHOFH FRXUWH LQ VHQIRU\ HDU 3 @FHP HOWY
GHWALP LOHG E\ VH GHSDW/R HQADQG ViKH

DGP LQMADARQ

<RX P D\ VINH DQ DGGMRQDIFRXWH DVDQ HBFVIVH
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7KLV D FDBXQV EDVHG SK\ MEV FRXUH WDAGHP DQGVDWARQ) P DKHP DAR
EDFNJ URXQG 7KH FRXWH HP SKDV] HVWH EURDG | IHG Rl P HFKDQIEV WSIFDCR
DFR®U H GIYHIFRXWH DQG GHYHVGHHS® LOWR VRSLE DUHDVVXFK DVNQHP DAF\
G QP IEV PRPHOMP HOHJ\ RIDARYY JWDYMMRQ DQG RVFIAMRQY 7KF
OERDRY 1V XVHG VR GHUYH DQG [@VADW P DRUFRQFHSW R SK\ MEV DQG VK
FRP SDUH WHVH IGHD@ HG P DHP DAWFDOFRQFHSW WHRUHV DQG OF VZ W W
UHDOZ RS SKHQRP HID $3 3K\ MEV WXGHOV QHHG VR GHYHBS WA IC
SHURWP Q) CERDRY DRWMAV ZIW P RGHD HTXISP HQWDQG FRP SX\M
IOMUDFHV DQG DQDO] Q) GDM 3WREGP \ROIQJ IV DQ IP SRUBQASDWRI Wt
FOW DQG DV \XFK SUDPWFH DSSTFDWRQV Z LEH DAMIQHG 2 QD XGHON
FROFXUHQWD HQURDIG Q& DBXOVY6&: Z L@EH DSSURYHG | RUMLYFRXUH



$3%2/2*<
0 U( IV

$3 %R®J\ VRIIHHG DVDQIQARGXPRY FRMUH GIYHEIR®I\ FRXWH\SDQAQ) WHEUWHDGWK R
WH QHVAHQFHVRI T HUHG VR KL K® P RAYDWMG WXGHQWR! VWRQ) DFDGHP [E TXDDV  7KH
FXWIEXQP Z KIEK KDVXQGHW RQH UHFHQNHGHWI QQI DQG & R HYRDWE DSSURYDADRZ
VIAHWHY FUMFDOMIQNQ) DQG DSSTFDMRQR! EIRB IFDFRQFHSWIQWH FROM WRI &ELJ IGHDV
7KHWHP DWE DSSURDFK P DNHVVWXG. DUHDVP RUA P HDQLQJ | XADVMMGHQWP DNH FRQOHPRQY
DFLRWWH W @EXV 8 P DMO WWXGHQWZ L@EHYHERS DFRQFHSWDOXQGHUMIQGIQJ RI P RGHWD
EIRRJ\ HP SKDV] Q) DSSTFDARQVR! EIRBJ IFDONQRZ BIGI H VFIHQWIE P HKRGR®J\

WIFKQIT XHV DQG FUWFDOMIONQ)  7KHVH VRRYYZ LOKHS WXGHQW XQGHIVEQG WHP VHOHVDQG
WH@QNQ) Z RUBDIRXQGWHP  DQG EHWMUSUHSDUHWIHP | RUMH VFLHQWIE HOYWURQP HQWODQG
\VRFIDOFKDQJ HVWDWZ I@EH D SURP LOHQWSDWAR! WHU XWUH |, VWAVIP SRWEBQWR QRWM WKDVWKH
FRQFHSWDOWP HZ RUNRI WIVFRXWH LV EDVHG RQWH FXUHQNGHDY'RI HYROWRQ DVKH
XQGHWDLQ | RXQGDARQ| RUDTEIR®R] IFDCBUGFISBN $3 YR\ LQFOGHVUHZ UMMQFUKFIDO
OERDRY H HIFVAVVXI JHWMG E\ WH & R H YRS DvZ HODVVHYHIDARWHUDEVGHHP HG
ERW( P SRUVBQADQG KHSI XO$ | \WIUVFKRRGDERIDRY DQG FOWRRP VHWMRQVDUH RIWQ
VFKHGX®IG VR P HHWFRXWH UHT XIUHP HQW ,Q DGGIMRQVR Z RUINXMQI WH DAI QHG W] VERRN
WXGHQWDUH UHT XILHG VR WG\ DQGP DWMUP DQ\ IRWP VR W WXSSGP HQBMRQ LOFGGQ) RQ
@QH VRXUFHV DQG FXUHQWFLHQAILE QMUDMUH

$3 &+(0,675<
0V ( YDQRII

$3 &KHP IMAS LVGHVLI QHG VR RI HUD W RURXVDQG FKD@IQI LQ) FRXWH WDWFRYHW/WH FKHP LEFDO
SUQFISGNVWSIEDIR| FRO H DQG XQLYHWW J HOHIDOFKHP A FRXWAHVDQG VR THUHG VR KL KO
P RIWYDMG WXGHQVR VWRQJ DFDGHP [E TXDOV $3 & KHP MAN \WYGHQWZ LOEH H SHAMG \R
UHQ RFHFOWURRP  VIDXJ KWSUGQFLSBVWURXJ K FROMMOQNIHI XOUUHYIHZ  SUDPWEH

DWL QP HQWDQG RQ @QH DPAYWAY $ @DUHH SHAMGVRVENHWHS 3 & KHP MM ( [ DP DQG

P DOMQDOERDRY QRWERRN 7KHVRSLE DUHDVFRYHUHG LOWIVFRXWH DUH DWRP LE VAXPMUH
DQG SUIRSHWHV P RBFXOUDQG IRQE ERQGIQI IQMUIP RBFXOU RUFHV UHDPWRQVDQG

WRIEKIRP HAI  NQHWEVDQG HTXITEUD VROMRQFKHP IMAI DFIG EDVHWHRUHVDQG UHGR] DQG
HOPWRFKHP MA - 7KHVHVRSIEVKDYH EHHQ UHZ RUNHG VR HP SKDM] HWH P DIRUWHP HVDQG
FRQFHSWR! DGYDQFHG FKHP [IMAN LQFRP SODQFH Z WK WH UHGHMI QP DQGDMGE\ WH & R H
YROLG 7 KHUH DUH VHYHIDOHT XILHG GERIDRUHY VHYHIDRI Z KIEK DIHIQTXIY EDVHG DQG
IMGHQNVP XWWXEP MGHVEIBIG FRGU H GIYHAHSRWIRUHDFK $ 1\WUVFKRRADERWDARY DQG
FOWURRP VHWRQVDUH RIMQ DUHT XIUHG SDWWR! WH FRXWH 7HDFKHUUHFRP P HQGDWRQDOG

DGP LQMADAYH DSSURYDIDUH UHT XIUHG | RUHQURE HQW
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7KHIRUIHMEVHBFPWYH FRXWH SURYIGHV D SHIHRARSSRUWX QW VR FRQ @M
UHDVRQQJ W@ WH DSSOrDARQ Rl WH VHHQWILE P HWRG JHHWEY DQG
WHFKQR®J\ Z W RQHRI WHP RWWH AW FDUHHUGUHRARQV 7 KHFRXUWH TXIEND

H SDQGVIURP EDVE N@1Q REVHYDWRQ VR WH GVASERHG SURFHWIQI Rl GD
DQG FUP H\VIVYXDVMRQY VR XGP DMO WHXVHRI P RGHD& 6, WIFKQTXHVEDHG RQ

JHO-MEV DQDWRP\ FKHP IMAS  DQG SK\ MEV 7KHIRUP DADE SURJWDP IVDGDS\WG
ILRP LOVMYMWRQVWDANDUH GDGHW/LQ FUP (QDAQYHVAI DAWRQ DQG GVFXWWRQVDY
Z HTDVI RIHQUVE VP XOAWRQVNVMP [URP I XHWASUHVHODARQVILRP WH I HG R
&6, FOWE FUP HFDVHV DVZ HODVUHSRWIURP QHZ VDQG FXUHQWHYHQW 7KH

FRXWH FX® LQDMVIQWH DAVMDCSIDPWEDCSIRFHWMQI Rl DVIP XOWG FUP H
WFHH

$1$720<9$1' 3+<6,2/2*<
' U&KDQGKRN

7KH$ QDRP \ DQG3K\ VRBJ\ HBIPWYH IVDFR DFFUHGIWG FRXWH XQGHUMH
DX\SIEHVRI D@FDOXQYHMW 6\XGHQWFRP SOMQJ WHFRXWHZ I JRRG
WEQGQ) HDUD | RXUADQU HIDE®! FREY HFUHGIWIURP 6V S QLYHWW R 1 HZ
<RUN 7KH FRXWH | REXVHVRQWKPWUHVDQG | XQPUWRQVR! WH KXP DQERG! 1QDQ
RU DQW WP 1RUP DADQG \WH P DQMQDQFHR! KRP HRWIMY 7 RSLE DUHDVIQFOGH
FRP SDUDWYHKIMVREI\ LOMIXP HQEY M VWP P XVEXGVNHBMIOA WP

G HWHM WP ERRG DQG FDUERYDWXOIM WP UASILDRY VVMP - QHUYRXV
DQG HQGRFUGH W WP V XUQDY i MP UHSURGXPWYH W VWP VDQG OP SKDAE
DQGIP P XQHW WP V 0 HFKDQMWP VRI GVHDVHVWDWS@I XH KXP DQEHQIVZ L@
SURYIGH RQH | HWB DUHD | RUMMGHQNHVHDUFK Z KIEK Z @EH DVIARQ) HP SKDWY

' VPXWRQVZ LOEH KHG SHWRIQIQ) VR WH P SDRWRI QHZ J HQHWE DQG
WIFKQR®J LEDABHYHRSP HQW DQG @HVWGI IQI HQFHVRQP DQWIQIQ) KHDOK
DQG DYRIGIQ) GMADVH 7KHUH Z LGEH D@ERWDRY FRP SROHQWHDUQ) YIWXDY

P RGHY DQG GMHPWRQVZ KHUH WXGHQWZ L@ HWKDQGV RQH SHUHQFH 7KLV
FRXWH Z LOFKDEBIQ) H FUMFDOMIONQ) DQG XGP DM Z L@HT XILH WXGHOMR

DSS® WHUNQRZ BIGI HVR\VROIQI DQG GIDI QRUQI UHDAFDHV
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$ @HQARVY/DUH UHT XILHG VR VIINH
SK\ MFDCHGXFDARQ

0O UO DY 0 V$uay

6\IXGHOWP HHWQGLYIGXD® Z MK \WH
VFKRR@/3 (- LOWAXPVRW/VR HYDXDW WHU
GIYHIR| DPWW DQG VR UHYIHZ WHU
LQGEYIGX DY HAHW DQG | MPHW QHHGV
6VXGHOW Z I WHUQWAKPVRS/J XIGDQFH
GHYHRS SHYRQDSOQVVR P HHWKHUI RDY
2 YHUH FRXWHRI WH\ HDUWH 3 (
LOMXPRYP RQVRUHDFK WMGHQWY/
LQGYIGXDCSUR] UAWDFFRUEQ) VR WH SOQ
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7KIVFRXWH IVWH HT XLYDBIQAR| DQIQWRGXARY FRGUH GIVHO
FRXUH 6\XGHQNZ LORFXVRQIRXUP DRUWHP HV H SEUDRY
GDV DQDOMY GHMI QQI WXGIHV SUREDEIOW P RGHYDQG

VP XOMRQ DQG WAMEDAQ HHFH , QHWHQFH WXGHQNVGHYHBS
ADW LHVIRUFRGFWY] RU DQ] Q) DQDO] 1Q) DQG GUIZ LI
FRQFOMRQVIWRP UHDOZ RUG GDVD 6\WGHQWGHMI Q DGP IQMMU
DQG VEEXDW UHVXAOVIURP \VXUYH, VDQG H SHUP HQW 3 UREDELOW
DQGMP XOWRQVDIG WXGHOWIQFRQWXPWY) P RGHYI RUFKDQFH
SKHQRP HQD 6DP ST GMAEXWRQVSURYIGH WH @ IEDOAMKXPMUA
| RUFRQILGHQFH IQMYDODQG K\ SRIMHVV WA 6\VXGHQNXVH D
JUSKIQ) FDBXOWRU |RP XOVKHHW \WAMEDOREGN DG
DPYINVVR LQYHMVA DM WIDMEDIFRQFHSW 7R GHYHBS H | HPWYH
WIMMFDOFRP P XQEDARQWN.QY WXGHQADUH UHT XILHG VR SUHSDUH
| UHT XHQWZ UMHQ DQG RIDADQDOVHVRI UHDAED 6WWGHOWZ L@

UH) XOUD EXIG IQMBMVASTDY FROQHPWRQYZ WK RMHIVXEMFW
DQG Z WK WHLZ RUEE RXAWGH RN VFKRRO7 HDFKHUUHFRP P HQGDWRQ

UHT XLUHG | RUHQUR® HOW
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( QUREP HQALHT XLLHVDGP LQMADVYH DQG GHSDWR HQDXADSSLRYDO

' RHVORWIXD@\ DVVDAM\ LQJ VKH+ DRY 5 HTXILHP HQW

0 U( WH

77 HOW J IDGH WXGHQWZ LOEH J LYHQ WH RSWRQVR VENH$ GYDQFHG 3 OFHP HQ/8 6

* RYHUOP HQW? KH DGYDQRHG SOFHP HQMBURI WP LV GHVLI QHG VR DIBZ WGHQOWWH
RSSRUMQW VR SXUXH FR®U H BIYHIFRXWHVIQKLI K VFKRRO7KIVRQH \ HDUFRXUWH LV
WHWXG Rl WH URGIRI WH QDWRQDA RYHUQP HOADQG IWUHDMRQWKLS VR WH FRQFHSW
Rl GEHW 1Q D SOUDDME \RFHW 7KH FRXWH Z I@FRYHUWH IQ OHQFHRI $ P HUEDQ
SRONFDIFXOUH SROFDCSDMHY SXETF RSIQIRQ WH P HGID DQG IQMUHVAI URXSVRQ
WH & RQJ UHW WH 3 UMGHQR.  DQG RXU& RXWG\ WP $ VRSKMAFDMG
XQGHUMIQGIQI Rl P DRUW X®IGHP RFWDA  FROMYMWRQDDP  DQG FIYIGIEHWAVZ [
EHVWHWHG 7KHFRXWH DOR IQFOGHVDWXG. Rl HFRQRP LFVDQG IWIQMUHDARQZ W
WHS 6 JRYHGP HOW7 HDFKHUUHFRP P HQGDAWRQ DQG DGP LQMADWYH DSSURYDDH
UHT XIWHG | RUHQUR® HOW

$' 9$1&(' 3/$&(0(170$&52(&2120 ,&6

( QUREP HQALHT XLLHVDGP LQMADVYH DQG GHSDWP HQDXADSSLRYDO

' RHVQRWIXD@\ DVVDM\ LQJ VIKH+ DWRY 5 HTXLLHP HQW

0 V * RGWKP IGW

$3 0 DFLRHFRQRP LEVIVD FRXWH GHVLI QHG VR SURYIGH WXGHQWZ WK DWRURXJ K
XQGHIMEQGQJ Rl WH SUQFISGVRI HFRQRP IEVE\ H DP LQLQJ DI J UH DM HFRQRP [E
EHKDYIRU 6\VYXGHQWVENQ) \WWH FRXWH FDQH SHAWR GDUWDKRZ WH P HDWKUHVR
HFRQRP IE SHURWP DQFH \XFK DV* ' 3 IQ OMRQDQG XQHP S@ P HONDUH FROMXPMG
DQGKRZ VRDSS® WHP VR HYDOXDWM WH P DFURHFRQRP LIE FRQGMRQVR! DQHFRQRP \
6VXGHQOWZ [@DOR GO WH EDVE DQDOWFDORRYRI P DFURHFRQRP IEV SUP DU \WH
DJ.J UHI DM GHP DQG DQG DI J UHI DM VIXSS® P RGHIDQG IWDSSTFDARQLQ WH DQDOMY
DQG GHWMUP [QDWRQRI QDWRQDAGFRP H DVZ HODVIQ HYDXDAQ) WH H I HPRYHOHWRI
IMFDIDQG P ROV SRIA [QSURP RWQJ HFRQRP IF J URZ W DQG WEELDN 5 HFRJ Q] 1QJ
WH.J REDCDMUH R HFRQRP IEV WXGHQWZ LGDOR KDYHDP S®IRSSRUMQMHV\R

H DP LQHWH P SDRAARI LOMEDAWRQDOADGH DQG LOMUDWRQDALQDOFH RQ QDARQDO
HFRQRP 1HV 9 DURXVHFRQRP [E VFKRRO'RI WRXJ KVWDUH LOWRGXFHG DVAVROMRQVVR

HFRQRP IE SIREGP VDUH FRMGHUHG 7HDFKHUUHFRP P HOGDWRQ DQG DGP LQMADAYH
DSSURYDDUH UHT XLUHG | RUHQUR@ HOW
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$ @FRXUHVIQVIKH FRP SXWAUVFLHQFH GHSDUR HOADUH
HOPWYHY 7HDFKHUUHFRP P HOGDRQDQG
DGP LQMADWYH DSSURYDCDUH LHT XULHG

$38&20387(56&,(1&( $

0V: LBIQWN

7KIVFRXWH LVHT XLYDBIQAR DVHP FMMUBQ) FR®U H GIYHIFRXUH
LQFRP SXWIUMAIHQFH 7KH FRXWH LOARGXFHVMGHQA VR FRP SXWU
VFHQFH Z IWK | XQGDP HQEORSIEVWDANQFOGH SIREGP \RVMQY
GHWJ QDM IHVDQG P HWRGR®J IHV RU DQ] DARQR! GDB CDVD
VIAKPXUHY  DSSURDFKHVVRR SURFHWIQI GDD DORUKP V' DQDOMV/R

SRWQWDOROMRQV DQG WH HWIFDIDQG \RFIDAP STEDARQVR
FRP SXWQJ 7KHFRXWH HP SKDV] HVERW IWKPMUDADQG REMIFW

RUHOMG SUIREGP \ROIQJ DQG GHVI QXMQI WH - DYDOQIXDIH 7KH
$3 &RP SXWMUBFIHQFHS$ FRXUHIQFOGHVDP IQP XP R KRXWR
KDQGV RQWAKXPMUHG @E H SHUHQFH VR HQJ DJ H WXGHQWIQ
LOGLYIGXDARUI URXS SUREGP \ROQJ 3 UHIHTXIMWM & RP SXWAU
6FIHQFH ( WHQADY & RBUH3\ WRQ3 WRIWP P IQJ $3 &RP SX\WU
6FIHQFH 3 UQFLS®N RUHT XLYDBIQWFRP SXWANFLHQFH H SHUHQFH
7HDFKHUUHFRP P HQGDWRQ UHT XILHG | RUHQUR@ HQW
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: DQWRNQRZ KRZ 1 HWIQ NQRZ VVZ KDY RX&0Y DK QH WKRZ 6SRWA EXI@V
\ RXUS@\ QMWRUKRZ DVHD GUYIQI FDUGHFIGHVVR EDNH' 7KIVFRXWH VZ KHUH
\ RX 11QGRXW DQGWHQ EXIE MY RXWHD 3 UQFISBVRI $,  VENHMV\ RX WURXJ K WH
HOMH OQGWDSHRI P DFKIQH GDWQIQ) [URP FRIFWQ) \ RXURZ QGDWE\ KDQG\R
WDIQIQI QHXUDARHVE RUWDQG J HOHIDWYHS , P RGHVIQ UHDAFRGIQ) HQYILRQP. HQW
1 RWMV QRP HP RUJ LQJ IRWP XOV6 HYHY XQWHQGVZ IMK D SURMPW RX DRYDM
SUMVHQMOQ UHDADIQI XDIH @H\ RX Z RX@G 1QDQ. NRE \WWDAP DIMAY/ W KWORZ

0 HGIFIQH 1IQDQFH P XME [0 \SRWDQDOWEY FUP IQDOWVMEHG $, VDOHDG
WHUH 7KLYFRXWH SXWA RX RQWH VIGH WDWKQGHIVEQGVIW

3 UHUHT XMW & RP SXWIUBFLHQFH ( WHOWDAYDQG' HSDWR HOWS HFRP P HQGDWRQ

35,18,3/(62) $57,),&$/ 1 7(/1* (1&(
0 VIHWD

Q3UQFISBVRI $,  |RXQGEDWRQVEHFRP H DVNOHWKH Z RUG [V DPRYHD GRNQJ
IRU7KLYFRXWH.J RHVIXUKHUQR WH DUFKIWIPMUH WH P DWW DOG WH GHRMRQV
EHKIOG WH P RGHYWDWXQDFIRWHYHY [QGXVAI W KWORZ 6DP HIRWP DAVCR
WAW UHDCEDIVAW UHDORRE DQG SURMIPW RX EXL@ DQG SUAVHQWINH D

SURI HWIRQDO< RX Z IOEHYHE®S DFDSWRGH | X@ LOGHSHQGHOWSURMIPWZ KHUH\ RX
FKRRVH DI HG WDWP DMAYVR\ RX DQG EUQJ \ RXURZ QIGHDV : WK WH

P HQRUKLS R \ RXUWDFKHU\ RX DUH.J XIGHG WURXJ K DVAKXPMUHG | P HZ RUN
WDNENAV\ RX IURP LY. FRQFHSWIR DILCD@ HG Z RINQJ P RGHOO HGIFICH

FUP ICDOMVMWEH FCP DM \SRWWDQDOWEY FUHDWYH IQGXVAHVG \ RX GH LOHWH
TXHVARQ \ RX EXI@ WH DQVZ HU DQG\ RX ®DYHWLYFRXWHZ W D SXEQKHG
QRWERRN\ RX FDQXS®DG VR * W XE DQG SXWRQ\ RXUHVXP H6 WHNOQGRI UHDO
VEQJ EGIZ RINWDAN HW\ RX QRWEHG | RUQMUVKISY FR@U HSURI WDP V DG
UHVHDUFK RSSRWXQWHY

3 UHUHT XMW 3 UQFISGVRI $ WILELDQQMA HQFH
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&RM@UH3\ WRQ3 URJ P P 1QJ VHTXLYDBIQWR DI LAWHP HVMU FRGU H
GIHIFRXWHIQSWRIWP P 1Q) 7KH FRXWH IQARGXFHV\IXGHQOMVR FRAQJ
HWHQADY IOFOGIQ) SUREGP \ROIQJ DQG SURIWDP GHMJ Q DORUP V
HTXHQFH VHOPWRQ GHAMRQV MADWRQ GRSV CDFRGBIFWRQ QAN VHW
GIPWRQDUHVDQG VFDDUYDOHY  DEVADPWRQY SURFHGXUHV | XQPARQY

J DSKIFDOVHUQMUDFHVDQG XVHUH SHUHQFH GHMI Q 7KIVIVD SURMFW
EDVHG GDIQ) FRXWHZ KHUH 3\ WRQDSSTFDWRQVZ LOEH FUHDWIG DQG

H S®UHG Z IWIQDEDFNGURS Rl WDGIMRQDCSURE®P VDQG P RUH FXUWHQW
FRP SXWIUVFLHQFH | HGVVXFK DVGDV YIVXDT) DARQ P DFKIQHGDWIQ) Z HE
VEUDSIQ) DQG IOMI UDARQ Z WK HQJ LOHHUQ) SURWFW & RIERUIMRQZ LODOR
EHDNH FRP SRQHQAQWH FOW 6\VXGHQWP D\ RSWR HDLD FRGY H FUHGIW
WURXIK / ,8 XSRQVXFFHWXGFRP SOMRQR! WILVFRXWH
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$ @FRXUMHVIQWKH: RUTG/ DQIXDIH' HSDWR HOADUH HOFWYHY 6HQLRWY/DUH
HOFRX D HG VIR SXUXHWHUMXG. R 1RUHI Q@QI XD HLL VKH KDYH

FRP SOMAG DEYDQFHG GIYHWLQ SUHYIRXVA HDWY 7 HDFKHUUHFRP P HQGDARQ
DQG DGP LOMADVYH DSSURYDDH IHTXILHG | RUS$ 3 DQG FRE H BIYHO
FRXUHV

)5(1&+,9 9

0V' DWW

7KHWXGHOW HQUR®G LO WL FRXWH P DWMUVRSIEDOYRFDEX@Y JUDP P DU
IGIRP \/ DQG SUDPWEDOH, SURWIRQVRQ DQ DGYDQFHG BIYHO7KH. GIVEXWD YDUHW
Rl FRQMP SRUDY WHP HV.J DIKHUHG IURP DXWHQWE P DWUDY LOFOGIQ) QRYHY
1B V VKRWNWRUHY DVWEGN DQG QHZ VSDSHUDWF®N / IMWADY YRFDEXDU 1V
DFTXIWHG 7KLYFRXWH HP SKDV] HVDXWDIFRP SUHKHQVRQ DQG RUDCSWRI LELHQR
7KHVH WXGHQW Z I@EH HIJ [EG! | RUS GHSKLS QLYHWW FR@U H FUHGAWXSRQ
FRP SBMRQRI WHFRXUH

63%1,6+ ,9

0 V5REEILQV 0 V1 INRDRX

7KH WYXGHOWVHQUR®G LQWIVFRXWH P DWMMRSIEDOYRFDEX@Y J WP P DU

IGIRP V DQG SUDPWFDOH, SUMWIRQVRQ DQ DGYDQFHG BIYHO7KH. GIVFX\WD YDUHW
Rl FRQMP SRUDY WHP HV.J DIKHUHG IURP DXWHQWE P DWUDY LOFOXGIQ) QRYHY
1 HZ \SDSHUDWE®! DQDOMYDWLI QHG Z HHND DQG Z UMAMQ SDUDJ UDSKVDQG HAD V
\XEP MMG 7KL/FRXWH HP SKDV] HVDXWDOFRP SUHKHQMRQ DQG RUDCSURI LELHQR
7KHVH WXGHQW Z I@EH HIJ [EG! | RUS GHSKLS QLYHWW FR@U H FUHGWXSRQ

FRP SBMRQRI WHFRXUH

63$1,6+ 9

0 V 5REEIQV

$ FRP P XQEDWYH DSSURDFK Z LOEH FROAMDXHG R 6SDQVK @QIXDIHP DUMY
IOFOGQ) 1Q GHSW @MY DODOMYDQGHWD DQG SDUDI WDSK Z UMQ) 7KH
MGHQNZ LQDFT XIUH P RUH DGYDQFHG FRP P XQEDAYH \WN@IQP XOAS®I WO
Z W DQH WIQMYH YRFDEX@W EDVH DVZ HODVIQFUHDHG M QRQ P DQGDQRQ P
DFTXIMMRQ & XOXUDAQ RUP DARQZ I@EH DFFHWHG DQG GMFXWHG 6SDQMK

QHZ \SDSHW/UHDG Z HHND  DQG QRYHY HWD, VDQG SRHW Z @EH WXGHG / WADY
YRFDEX@W IVVIBXI KW7 KHVH WXGHQWZ L@EH HD LE®! I RUS GHSKLS QLYHWW
FR@®U H FUHGIWXSRQFRP SBMRQRI WH FRXUH
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$ @FRXUHVLQ VKH HQI LOHHUQ) GHSDUWR HOADUH HBRWYHY

7HDFKHUUHFRP P HQGDVIRQ DQG DGP LQMADWYH DSSLRYDO
DUHUHTXWLHG

(1*,1((5,1* &$36721(
0 U6DQADIR

7KH( QIQHHUQ) & DSWRGQH VHYHVDVWH FX® IQDARQR! WH 1 RWK 6KRUA
HQIIQHHUQ) SIRIWP  GHMJ QHG | RUVHQIRW\R DSS® DOG LW UDWWWH
NQRZ BIGJ H DQG WN@.J DIOHG RYHUMKH SDWYKUHH\ HDLY 7KIVKDQGV RQ SURMFW
EDVHG FRXWH FKDEBIQU HVMMGHON VIR VROH UHDOZ RS HQJ [QHHUQ) SUIREGP V
F\ FRP EIQQJ FRQFHSWIURP HBPAIEDDQG P HFKDQEDOHQI IQHHUQ) WURXIK
WH HQI IOHHUQ) GHMJI QSURFHW

6WWGHOWZ L@DSS® FLUFXIMDQDOMYDQG P IFIRFRQARGIUSUR] LLP P 1Q) W@
IRP <HDU ' P RGHIQJ DOGSIRRWSIQ] WRKQTXHVIURP <HDU  DQG

P HFKDQIEDOHQJ LOHHUQ) SUQFISGNVXFK DV HDUDARY \RUNXH DQG AW
DQDOMVIRP <HDU : RUNQJ IQWDP V WXGHQWZ LGGHMI Q EXIC DQG WD
| XQPWRCDOHQ LOHHUQ) SURVIPAWMP X DWQJ \WH FRADERUDWYH DQG IMADAYH
SURFHWHVXVHG LQ SUR HWMRQDOHQI L.OHHUQ) 1IHTV | DSSTDE®! WXGHONZ LO
SDWFISDMIQWHE& .- (,QORYDARQ' D FRP SHWARQR \KRZ FDVH WHUMN@Y
DQGFRP SHW DI DIQWRWHU- XGOIE VFKRRY

% WHHQGRI WH FRXUH WXGHQWZ L@KDYH GHYHBRSHG FUMEDOKIQNQJ
SUIREGP \ROIQJ DOGWIP Z RINVN@YZ KIBI EXICHQ) DSRWARIR Z RUK
SURWPWNDNGHP ROMADMYWHUMPK QEDIFRP SHWIQFH DQG FUHDAYIW
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$ @EXMOHWFRXUMHVDIHHBPVIYHY : HKDYH
SDWQHUHG Z Vi VHYHUDORFDOFR@ HVVR RI T HU
FRXWHVI RUFR@Y H FLHGIW 6\WGHQWP D HQIR@Q
VKHVH FRXUHV DD WL QUL LEDQWD UHGXFHG FRWDQG
HDLD FRABY H FUHGIW 7 HDFKHUUHFRP P HQGDWRQDQG
DGP LOMADVIYH DSSURYDCDUH LHT XILHG

$'9$1&(" &2//(* ( $&&2817,1*% |,

0 V 6ROVK

7KLIVFRXWH SURVIGHVDWRURXJ K DQG FRP SUHKHOUYH &RN
IOMO DQDI HUDCE FFRXQW]  6VXGHQWVZ LOH SGRUHEXVQHW
FRQFHSWDQG P HWRGVXVHG R UHSRWP DQDJ HUDO

SHURUP DQFH QI RUP DARQ VR [QMQDONVHLYDQG P DQDI HYR
DAWMAQP DNQJ VRXQG EXVIQHWGHFMRQVIQP DQDIIQ) WH
WP 7RSIEVIQFOGH SURGXPWFRMQI P HIKRGR®J IHV FRW
EHKDYIRU RSHUIDARQDIDQG FOSMBCEXGI QI DOG

SHURWP DQFHHYDODARQ 6\WGHQWFDQHDWD  FR@U HFUHGW
3 UHIHT XMW & RUH$ FFRXQWY |
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0 V 6RDUK
7KIVIVDIX@ HDUFRXUWH & RTHP DINAWY Z LQEH FRYHUHG GXUQJ \VHP HVMU

RQH 7KHP DUNHWQI FRXWH | RFEXVHVRQWH XQGHUMIQEQ) RI WH I RXQGDWRQDO
HBOP HQNVR! P DUNHWY DQG WH FHQADARGI WDWP DINHWQ) SO VIQWH
EXMOHWSWRFHW 7KHNH DUHDVRI WG\ DUHWH 38/ SURGXFWSUEFH

SURP RARQDQG SOFH , QUAKPARQLYSURYIGHG WURXJI K BFVMUHV JURXS SURVFW
DQG LQGYIGXDADQG J URXS SURVHQIMRQY 1 XP HURXVFDVH WXGIHVDUH DOR
IOFOGHG 6WGHQWFDQHDY  FROU HFUHGIWI RUMLY SRIMRQR! WH FRXUH

' LIV DN LQVHP HMUVE R Z LOH SDQG RQWH BMRQVEDOHG GXUQJ
VHP HVMIMURGH I RFXMQI RQP DINHWY IQWH GLI MY RWB 7KHUHZ [GEHVE R

P DQDUHDVRI IRFXV' ) LWAWMKH GLLI HIHQFH EHVE HHQWDGIMRQDIDQG GLI MO

P DUNHWQ) HVSHAD® H CP IQQ) WH  33/Rl P DUNHWY [QWH , QMDA H Z 1@
EHH DP IQHG 6HFRQG DQIQ GHSW BRNDWKRZ P DINHWAYFDQXWI} HZ HE
SDJHV \RFID®P HGED P REIGIP DUNHWYI E®JIVDQGP RUHVR FUHDWMWHUGL] V2O
EUDQG DQG GUYH VDBV 5 HFHQWAHQGY FXUHQMNFHQDURVR! WH LQGX\A

FRP SHWAYH DQDOMY RQEDH VP XOMRQVDQG 60 $5 7 REMIPWYHVZ LQEH

H SRUHG 7KIVFRXUHZ L@DOR KHS WXGHQNEHFRP HFRP |RWEE®I Z W
WFKQR®J\ VRRYQHFHWDY | RUIVKFFHWIQWH EXVQHWZ RUG 2 SSRUMQW VR
HDLDLQGX\W FHUAIEDARQ XSRQVXFFHWXOFRP SOGMRQR! WH FRXWHDQG
FHWLEDARQH DP 6\XGHQWZ I@EH UHT XIWHG VR EUQJ DIX@ FKDU HG OSVRS \R
FOWRQDGDI® EDVY 7HDFKHUHFRP P HQGDWRQ DQG DGP LQMADAYH DSSURYDO

DUH UHT XIWHG | RUHQURE® HQW

&211(*(9,578%/ (17(535,6(

0 V 6ROVK

9 WD QMBSUVH VD @H J REDEEXMGQHWMP XOMRQIQZ KIFK WXGHQNFUHDM
DQGP DQDI H D YIWXDEXMGQHW 7KHSWRIWLP  SURYIGHVRSSRUXQWAVVR GHYHRS
YDODE®  WVFHQMUY WN@YIQHQAHSUHQHXUKLS JREDEXMQHW SUREGP
VROIQJ FRP P XQEDARQ SHYRQDOICDQFH DQGWIFKQR®JI\ 9 ( UHSTEDMVDOWH
I XQPRQVDQG GHP DQGVR! UHDEEXMQHWHVIQ ERW AKPMUH DQG SUDFWEH $V
“HP S® HHVBR! WH YILYDIEXMGQHW WXGHOWH SHUHQFHWH H SHRVEMRQVR!
WH Z RUNS@FH DQG DUH DFFRXQUE®!  RUMH | LUP 3/SHURWP DQFH 6\GHQWFDQ
HDLQ WUHH FR@U H FUHGIW 7HDFKHUUHFRP P HQGDWRQ |RGZ Q) LOMYEZ

SURFHW DQG DGP LQMADWYH DSSURYDDUH UHT XILHG | RUHQUR@ HQW
6\WGHONVFDQHDLY FRGU HFUHAW




$ QFRXUAHVIQWHS W HSDYWR HONDUH HEFWYHY

7HDFKHUUHFRP P HQGDAWRQDQG DGP LQMADWYH
DSSURYDODIHHT XULHG
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3RMRIR' HYHBSP HQWDQHZ FRXWHRIIHHG DL 6+ $+6 :  HDUHWI LQ) VR EUGI HWHJ DS EHVE HHQ+ 6
DQG & RUHE\ SUHSDUQ) WXGHQN | RUMKH QH VWAMS LQ DQ DWFDUHHU 6\WGHQWZ I@FUHDM DVHUHVRI QHZ

Z RUWWDWNSDQIRP GUZ IQ) SDIQWQ DQGP I HGP HAD \KRZ FDMQJ DFRUH XQGHUMIQGIQ) Rl DYDUHW RI
P DWUD® DVZ HODVWH FRXUDI H VR H| SHUP HOWDQG EUHDNWH WDGIMRQDAERXQGDUHVRI HDFK P HGXP DQG
XEMIPWP DIMAU 2 XUREMPWYH LVVR SURYIGH WYXGHQWZ IVK D SUR HWMRQDCSRWARTR WDWFDQR! T HUDGP MRQ
VRKLIK IDONQI XQYHWMNVZ I VFKROUKISV ,Q DGGMRQVR FUHDAQ) DWRXUB RMRIR' HYHBSP HQW
FRXWH Z LOBUHSDUH WGHQMVR EHFRP H I XHQMQ WKH DWADIQI XDI H 7KURXJ K DIAAAEMP HQW SDWFLSDAQJ
1QJ URXS FUMI XHV DQG SKRVRJ UDSKIQ) DQG GLI MY QI DYE RUW WXGHQWZ I@EHFRP HIDP IaDUDQG

FRP | RWEEGI LQVSHDNQ) DERXWORWRQD WHURZ Q DWWEXWRWHYGZ RUNWDVZ HD3 UHHT XXMM 6WMGIR $ WY,
RUB3 $W

678' ,2 $57,,
0V)RN
BWGRS W IVDVHFRQG \ HDUFRXUWH WDWSURYIGHVDQ RSSRUMQIW | RUAMGHOWVR H SDQG RQWH GULZ LQJ
DQG SDIQWMY FROFHSWIQARGXFHGIQBWGR $ W ( P SKDWVLYSOFHG RQD GHHSHUXQGHWMEQGEIQ) RI GHMIQ
SUGQFIS®V GUIY LQ) WIFKQT XHVDQG SDIQAQ) WY GDGEQ) VR WH GHYHESP HOARI DELOANWDADH
QHFHWDY | RUDGYDQFHG DIWFRXWHV 6\VXGHQWDUH J LYHQP RUHIQ GHSW SUREGP VR VROH FUHDWYH® Z KLBI
EHFRP LQJ P RUH DGHSVWKURXJ K DEURDG H SRVXUH VR YDURXVP HGED 6\MGHQWZ LODGYDQFH ERW WIFKQIED®D
DQG FRQFHSVD® SUHSDUQ) WHP | RUH QH WBIYHOR! DDA RWK 6KRUH $ GQIMGH UH IQLQ) WHLUDWAYMAE
NOHMKH WXGHON Z LGB DERXW  MWFHQMW DIWDQG KDYHWH RSSRUMQW VR YMWFRQMP SRUDY DWW
LOMMARQY 3 UHIHT XMW 6\WGIR $ W

$38$57,,

0V)RN

$ GYDQFHG 3 OFHP HOMWWGIR $ WWY/D GMAQPWYH DQG W RURXWD GHP DQGIQ) FRXWHR! WG Z KIEK WDFKHV
VWXGHQWKRZ IR HBIYDM WHUFUHDWYH SURFHW FUMFDOMIQNQ)  1QYHWAS DAYH WN@Y DQG AMGHQAYRIEHAQ
SUHSDUDMRQR! HIHPRYH® FRP SGMQJ 7KH & R HYRDUG UHTXIUHP HOWVR WH$ 3 6WXGIR$S W [ DP

DGP LOIMMUHG DWKH HQG Rl WHVFKRRQ HDU 7KH$ 3 6WGER$ WY [ P FROMMWRI DWYGHOWGHYHBRSHGERG
R IXFFHW XQDWE RUINZ KIFK Z L@EH VXEP MWHGIQDSRUARIR 7KHFX® IQDWRQR! WH WX GHQNBURGXFHG
DLYZ RUNGXUQI WHVFKRRQ HDUYDIP HG DAL HAQJ DQG H SEUQI WHUFKRVHQVXWEIQHG LQYHVA DARQ

Z KIFK Z D/WHBPWGIQ$ 3 $ W 7KH LQYHVA DARQIRFXVHVRQDERG Rl Z RINEDHG RQ D& HOADYKHP H
DQGIRFXVHVRQDSURFHWRI ,1 9( 67,* $7,21 *52: 7+ DQG' ,6&2 9( 5< 6VXGHQWDUH HTXILHG\R
DMAQG VR WHIMHPKERRNY DQG FRQAOXRXWD H SEUH DQG UMVHDUFK WHLLES WS AT QP HQWRSIEVVR WKDW
WH P D GHYHBS WH YMIONQ QHHGHG VR VKFFHW X@ FRP SGM WHUQYHVIAI DARQ 3 UHHTXIMWM $ 3 $ W
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0 V' DPPDFFR
7KLV GHVI QFRXUH I XUMHUHQFRP SDWHVWH | DWKIRQ GHMI Q SURFHWI URP - LOVSILDARQWURXJ K
SUIRGXPURQBDLHG Q) DKIRQ' HMIQ ) REXVIVRQGHYHBSIQJ WH I DVKIRQMBRXHMA DQG | DEUE
UHQGHUQ) WIFKQITXHVXMQJ DYDUHW Rl P DMUDY 6\XGHQVZ I@AXG. WH IQMUFRQOHPRNW

EHVE HHQI DEUE Z HLI KWW \MUH DQG J DUP HOABHSUMVHQUDARQ EDVHG RQ UHQGHUHG FURT XLV

3 UQFIS®NDQG FUHDAYH WEQGDLEVFRP P RQVR DOGHW Q1 IHGVZ LOEH LQWRGXFHG 3 IRVMFWZ LO
GHDCZ MK, SUDJ P DAE DQG FUHDWYH MXHV $ VA QP HQWDUH SURJ UHYH VR WIDARMGHQW Z L@KDYH
WH RSSRUXQW VR HWEEQAK WHUSUR HVRQDAGHQWN 7KH Z L@XWE) HDWQIHRI P HADDQG D
YDUHW Rl WIFKQIT XHVVR FUHDWA YHW/DADV LQWHLUZ RUNDQG SRIMRIR $ GGMRQD® \VHZ LQ) EDVEV
Z |@EH IQARGXFHG VR WXGHQW 6\VMGHQWZ LQEH H SRVHGVR KRZ DKIMRUEDOAP HIDHR! | DWKIRQLY
UHGPWHRI VRAHW 7KL/Z LOKHS VR IGVADMWH Z D\ VIQZ KIEK P DWUDOXNVH KDVEHHQ DI HPMG
E\ WHWFKQR®J IEDOFKDQI HVIQP DOXIDAMUQ) 0 XVHXP 1 DEUE WRUH WISV DQG I DKIRQVKRZ
WISVDUH SOQQHG 3 HIHTXIMWM ) DKIRQ,

)$6+,21 ,,,

0 V' DPPDFFR
7KLV GHVI QFRXUH I XUKHUHQFRP SDWHVWH | DWKIRQ GHVI Q SURFHWI URP - LOVSILDARQWURXJ K
SIRGXPURQBDLHGIQ) DKIRQ' HMJIQ ) REXVIVRQGUSIQI VFXGWQI DG ' W] WBIGHMIQ
DQGH SRUMRQ 3 RWFWZ LGGHDXY W SUN P DAF DQG FUHDWYH IAXHY $ WL QP HQWDUH

SURJ UVMYH VR WDWAXGHQN Z LGFRQAOXH VR KDYH WH RSSRWMQIW VIR HWEE QK WHUSUR HWRQDO
IGHQM DQG EWDQG 7KH Z I@XWI) HDWQIHRI P HGDDQG D YDUHW Rl WFKQT XHVVR FUDM
YHUDADY IQWHLUZ RINDQG SRUARIR 0 XVHXP 1 DEUE WRUH WISV DQG | DKIRQVKRZ \WISVDUH

SOQUOHG 7KLYFRXWH DIP VMR EURDGHQ DQG GHHSHQWH WYXGHQW DZ DIHQHWRI | DWKIRQDVD
GMVASEHDVWH Z RIWNRQFRP SGMQJ DSRWARIR | RUSUHVHQMRQVVR FRABU HV' 3 UHUHT XMW

) DKIRQ" HMJQ,,
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0 V' DPPDFFR

7KIVFRXWH VI RUWH WXGHZ KR KDVFRP SGMAG WH UHT XILHP HQWVI RU, QARGXPURQVR $ UFKIWIPWUH  DQG
SOQVSRWE® VR SXWXH KLY RUKHUDUIFKIWIPMUDOMKGIHY DV SDWR WHUFR@U H HGXFDARQ 6\MGHQOWZ L@
UHQI RUFHWN@WH GDUHG [QWH HDUIHUFRXWH DQG | REXVIQRQ GHVI QWFKQT XHV DVZ HODVURYILZ DQG
VMG WHKIWRY Rl DUFKIWIRWUH EXI@ \FDBIP RGHYIURP  SOQVDQG EXI@ YHWEDD XQGHIMIQG KDSH
FRQYH DQGFRQFDYH VSDFH @ KWOFRXVAEY FLUFXOMRQ HQFBVXUH ERXQGDUHY SDW. WUHVKRT DQG SRWEO
XQGHIMIQG WHXVH R SOQHVDQG WHUHDARQKLS VR SDMADY FRUGHUMXHVGHDE Z WK FRP P HIFIDO
SXEQF VSDFH UHQGHUKDQG @VADWRQVXMQ) DYDUHW Rl P HGEID EHFRP HDZ DUHR! WH QHHG | RUFRQWHYDGR
DQG WH QHHG | RUEXIGIQ) VWDWH BPWIHVSHPWRUHQYILRQP HQWDQG | XVXKUH.J HOHUDWRQV DQG GO DERXVWKH
KIWRY DQG HYROIQ) WIFKQRBJI HVRI P RGHUQ DUFKIWIFXUH ( P SKDUYZ LOVZ VK VIR YHWEDOFRQWAKPWRQ DQG
FROMGHIMRQR! SXETF VSDFH YV SUYDM \SDFH DvZ HODV DUFKIWIPUDCSURGXPARQ DVD SURFHWRI DQDOMY
FUMET XH DQG M QIHVY 6VXGHQWVZ LOMXG DUFKIWFXUDAEHMI QDVDP RGHR! FX@XWDAFRP P XQEDWRQDQG

P DI LQDWYHH SHUP HQMMRQ 7KH Z L@¥ RUNDWD YDUHW Rl VFDBN Z VK D YDUHW Rl WFKQIT XHVIQD YDUHW R
UHVHDURK VVXDARQVZ KI®I EHQI DWWHG VR FRP SUHKHQUYHD DGGUHW DUFKIWIPMDCSUREGP V 7KIVFRXWH DIP V/
VR EURDGHQ DQG GHHSHQWH WXGHQW D7 DUHQHWRI DUFKIWPVXUH DVD GVALS@H DVWH. Z RINRQ SUHSDUQJ D
SRUWARR | RUSUMVHQUMRQVVR FREBU HV' 3 UHUHT XIMWA S UFKIWIPKUH,
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0 V' DPPDFFR

6VGHOWZ [@HQ RUFH WN@WH GDUQHG LQWH HDUMHUFRXWHVDQG | RFXVRQ GHVLI QWFKQT XHV DVZ HODV
UHYLHZ DQG MG WHKIMRY Rl DUFKIWPMUH ( P SKDVYZ LOVZ IMPK VR FRQFHSWDAGHWL Q DQG SOQQQI RQ
O HUXUEDQVFDBN 6WWGHQVZ LOWMXG. 8 LEDQSOQQQI DORNQRZ QDVVRZ QSOQQQ) FIW SOQQQ) UHIIRQDO
SOQQQ) RUXWDCSOQQQ) IVDWFKQEDIDQG SROAFDCSURFHW KDWY | REXVHG RQWH GHYHBSP HOADQG
GHMJQR! @QG XVH DQG WH EXIGHQYILRQP HQMQFGIQ) DU Z DMU DQG WH LQI IDVAKPMUH SDWQ) LOR DQG
RXWRI XUEDQDUHDV VIXFK DVADQVSRUIMRQ FRP P XQEDWRQY DQG GMMEXWRQ QHVE RUNWDQG WHU
DFFHWIELON 7KH\ Z LQZ RUNDAD YDUHW R VFDBV Z W D YDUHW Rl WIFKQT XHVIQ D YDUHW R UVHDUFK
VIWYXDWRQVZ KIBI EHQI DWNHG VR FRP SUHKHQWYH® DEGUHW DUFKIMPMUDCSUREGP V 7KLYFRXWH DIP V\R
EURDGHQ DQG GHHSHQ WH WXGHQW DZ DUHQHWRI DUFKIWIPMUH DVD GVALS@H DVWH. Z RINRQFRP SBGMQJ D
SRWARR | RUSUMVHQIMRQVVR FREU HV 3 UHUHT XMW $ UFKIWPVUH ,,
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$3 0 XMF 7KHRU LVDQHBFWYH FRXUH

( QURE HOAHT XLLHVVMDFKHUDQG
DGP LOMADAYH DSSURYDO

$3086,& 7+(25<

0 U7RUHV

7KL FRXWH SUHSDUHVWH WXGHOWRUWH & RTBU H
YRDG$3 0 XVE 7KHRY HDP  Z KIFK SOFHV

HP SKDUWRQWHP XME R WH-& RP P RQ3 (DPWFH
3HURGAIQ: HWMDO XME $UDVR
|RFXVZ I@QFGH VRQDOKDUP RQIE DQDOMY |RWP DO
DQDOMY KDUP RQE P HRGE UK\ WP [F GEVDARQ
VI KWMQIIQ) DQG SDWWZ UMOYJ

3UHHTXMWME OW 0 XVE 7KHRY ) XQGEDP HOEY
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