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KRXVHG D JDMHUQ) Rl SIRIMWIRQDY ZKR KDG MRIQHG VR GIVFXW RQ WH P RYWGHEDMG \RSLE
k* HQGHU( TXDDWY Z KIFK 1Q I DAL WH XQI LQVKHG EXVIOHW Rl WH  VWFHQWU 7 KH QVFXWIRQZ DV
HQUEKHG B\ \WH YDODE®! IQAIKW VKDUHG B\ HP LOHQUWSHDNHURI WH HYHQIQJ 3WRI ' U 6KUXW' DV
+ RQRXWDE®! 0 HP EHUR! 6\l 6 HBFWRQ &RP P MMRQ 2 GIVKD 6 KDUQ) KHUYLHZ V RQ WH \RSIE k( TXDO
) RRBUQW +RZ * HQGHU( TXDDW 6 KDSHV D* UIHHQHU3 @QHW VKH HP SKDVI] HG RQ HFR IHP LQVP

7KH VHWIRQ EHIDQ Z MW DQ HQIDIIQ) IQMDRIRQ Z W WH DXAHQF HE\ RXUGHDUP HP EHUG DQKMD 6 DUN D
\R JDXIH \WH DZ DUHGHW UHIDWEQ) KIHQGHUHTXD@Y DP RQJIWWP HP EHWY SUHV I9W$ SIFWRDY AV 8\ HG
VAHQDURY SRUAD 1QJ WH WHDOWBARY R Z RP HQ IQ\RGD\ V Z R DQG \WH LOMSUHABMRQ R \WH \MP JHQGHU
HTXDOV 1Q W \WKH VHOWH 7 KH REMIPRYH R \KH LOMDPRQ Z DV \R P DNH \WH DX@HQFH DZDIH R \WH V SF ILE
\MUP V UHDWIG R JHQGHUHTXDOW \KMH EDV/E. GLIHIHQF HEHEHHQ \WH \MP V GHQGEHU DQG OH R SURY &H
FOUV VR WH HQIH FRQFHSWR' HTXDOIRRSUQN R HQDE®! WH GHYHBSP HOAR  DQ LQFOV YH P 1QG VHWRUD
VXVABICDE®! | X\UMUH

7KV ZDV IRBZHG B\ DQ IQRP DIYH DQG [XWKOAVF XMRQ RQ ( F RHP IQWP B\ KRQRXUDE®! VSHDNHUIRU
WHVHWRQ3WR ' UKW DV 6KH V BWG \WDWZ RP HQ 1Q WLV P DBI GRP IQDWIG V R V MBGR QRAKDYH
WH GHFAMRQ q PDNQJ SRZHUDV WH DUH SRUMDHG DV D FRPPRAW ZKIEK F ) EH XV I& DV SHU
FROHQHGQAH 1Q DQ. VWDMRQ 7KH P HQ DUH YHY QHXWDODERXVIKLY \WHDWW HQMRZ DBV Z RP HQ $QG WL
P HOB@V IV GHHS URRINMG 1Q RXUMDGMRQY IURP \WWRV HIP HV Z KHQ WH YHY FRQFHSWR ZRP HQ Z HDUQJ
DQNBIW Z DV IQUD® IQARGXFHGE\ P HQDVDV P ERCR SIRAMF MRQR! Z RP HQ IRUSUAYHQID) KHUILRP EHQJ
JWEEHG DZD\ B\ RWHUP HQ 1Q WH V RIHW 6 KH JUDGXD® EHFDP H D SRV VAW RQ 5 HP DIQQ) XQKHDUE IRU
FHQMUHV Z RP HQ EHFDP H D VXEMPR \RNHQWP  RIMQ XQGHUHWIP DWIG EHF DXV HR' \WH HP RURQDCDVSHRW
DQG WH HP SDIMHIF DIWWGH R KHY 6 R Z RP HQ WRXJK EHQJ WH P DIQV RUF HR SURGXF MRQ DQG JURZ W
IQ D& RWHYHY VSKHH UP DIGHG XQDWHQEHG ( YHQ \RAD 10 WIV VP KXY ZKIEK P DUV \KH
DGYDGFHP HOAVR VAHQAH DQG \MFKQR®J\  DQG RSHQ P IQG VHWHP SKDV]LIQ) RQ GYHWW HTXIW DQG
IQFOMRQ Z RP HQ VAMIKRG RQD R \WWH HQIMH Z RINRF HQ\WH Z R @

(PSKDMJIQ) RQC(FR q IPIQMP 3R ' UBKUXW' DV VSRNH R SDYQ D SDWZD R HP SRZHUQJ
Z RP HQLQ Z KDIMYHUWH GR \R EXLG D VXV BACDE®! HQY URQP HQWS QG IWFDQ V BN KWURP RXURZ Q KRP HV
ZKHMH ZH KDYH VHHQ MIQFH FKIGKRRG KRZ OGAHV R \WH KRXVH KDYH EHHQ P DQDUIQ) KRXV KRG DQG
EXVIGHW NHHSIQ) D EDDGFH Z W QDWUH DQG ZRINQ) \WZ DUBV D VXV BAQDE®! JURZ W DQG GHYHBSP HQW
7RED. \WH HQIH Z RWG 1V Z RUIHG DERXW GEDCZ DUP Q) GXH \R GHSBMRQ R QDDA RUF Y 9AWCR RQH
QRUFHV \WDWMDY \WH Z RP HQ ZKR FDQ V BH \WH Z RWG ILRP EHQJ GHV W HG DQ P RWH DV WH N &2 DQG
SWDPWFH H DA® Z KDWY \R EH GRQH R VXV BAQ DOWH YDODEG! UVRXUF IY DY DDEG! \R XV 7KDWY \KH
UHDVRQ \KDWKH  DUH DGGUHWHG DV K XKDy KL K@ KW WHUIP SRUBGFH 1Q WH IDP I©® DV GHV AEMG 1Q
DQFHQAOHAE @MDWUH 6 R 1DUZ RP HQ DORYHU,QAD KDYH EHHQ DQ IQMIWDOSDUAR P DIRU SURWY WINH
&KISNR 0 RYHP HQW1 DUP DAD %DFKDRQ'$ QGRDQ DQG 0 DKDQDA.DQG 1 1\ DP DUV W J BV VR QDP HD IHZ



YXKHVH SURMAV Z LORQD UHP DIQ DV VRIDQV V IRXMG RXADQG UHSRUMG 1Q QHZ VSDSHY DQG MV WBOHG
DERXVWHTRP 1Q KMRY  XQIDWH HE RRIIFDOF MY DQG IV WHV UDVHG DUH KHDUG DQG V BMRQY Z RIHG RQ
DQG [P SBP HQMG \R JHAKH GHVILHG UHV AV ,Q IDPW\KH [QUDMYH FDQ EH P DGH IURP RXURZ Q KRP HV DQG
VXURXQAQIV ,| HDFK RQH R XV FDQ SURP IVH \R @H DQG EHKDYH UV BQVED 1Q HYHY  DVSHPAUHDWMG \R
VRAHW DQG HQVILRQP HOAMKHQ P DIQBIQQ) WH HFR®J IE EDDQF HDQG EXITQ) D VXV BACDE® IX\MUH Z LOCR
GUHUWP DIQD GHDP W2 LOEH WDQV RUP HG IQR D UHDDW DQG KRSHX® DOWKH CDWMUDOMHVRXUF I Z LOEH
UHDA® DYDIDE®! IRUKHDEM FRQVXP SURQ IRUIXWUH J HOHIDMRQY

) IOD® 3R 6KXWFRGFOGHG B\ D\ IQ) WDWKVXSSRUMY WH XSAW HOARI Z RP HQ DQG FUDAQ) D
SMARP IRUHP SRZ HIQ] WHP \R HODE®I WHP \R DFKLHYH DQ HTXDOWBMMY LQ WH VRFIHW DQG WHU
DFFHSVBOFH DV DQ LQGHSHQGHQWLQGLYIGXDOFDSDE®! Rl VENQ) VXWWBAQDE®! GHFIMRQV IV WH RQO

P DQWD R LHGXFH | XUNHUFDLERQ | RRVBUQW DQG VDYH RXUZ RUTS [LRP JHMQJ GHVWR\ HG Y

7KH HQIDIIQ) VMWIRQ HQGHG Z W D JRRG IRXQG R QY FW/IRQ RQ LQUDMYHY \WDWE 1) EH \BNHQ \R IXQOKLY
QUDP R DFKIHYIQ) ERW HTXD@V DQG HTXIW IRUZ RP HQ LQ WH VRF W

7KV ZDV IRBZHG B\ \WH P RAMDZDWG MP RQ WH DIHQED WH ZHEVIM @XQFK RI /' * EDO
YKXEDQHVZ DU FKDS\WU DQ [QMDWYH E\ WDP ,7 3QXV 3RIQW DQ RWDQ] DARQ KHDGHG E\  RXU GHDU
P HP EHU 3WEKDW. X 6DKRR : H H WQG RXU VSHFIDOWDONV \R ' HEDVP M 6 DKRR DQG 94VZ DNIW
%HKHWD IWRP ,7 3/ XV 3RIQMRUWHUXQZ DYHUQ] VXSSRUADQG KXJH FRQUEXWRQ LQ FUMRQ RI RXU
ZHEVIM : H DUH SWRXG \R DQORXQFH WD~ ' * (REDOY%KXEDQHVZ DU FKDSWULY RQH Rl WH LAV
DP RQUUVWDDFKDSWWY Rl /' * GREDOWR KDYH VBNHQ VXFK D Z RQGHUXOLQWDWYH 7KH Z HEVWM
SURVIGHV DFFHW \R DOHYHQWV DQG DAYMAY RUDQJHGE\ /' * GEDOYKXEDQHVZ DU& KDSMUDBQJ Z W
GHEIGIG SWRIBN R DOUHI MMUHG P HP EHY ZKIFK SRUAD, V \WH F RMEXUIRQ R \WH FKDSWUWR \WH IIHG R

GDLIQ) DQG GHYHBSP HQAZ MW DQDIP \R FRMERDW F RFUHDWM DQG F ROMEX\M

7KL Z RQGHUXAQMDAIRQ ILCD® HQGHG Z W THTE A RXUKRQRXUDE®! J XHV W SDNHUIRUWH HYHQQ) 3 UR
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2Q W 6HSWP EHU WH / ' * REDOYKXEDQHVZ DU &KDSWU KDG WH SUYIBUH Rl
KRWMQJ ' U 7DQD. D 0 VKD D KLIK® DFFRP SOVKHG +5 GDGHUDQG WDQVIRLP DARQDOFRDFK
ZIW GHFDGHV Rl JBREDOH SHUHQFH DFLIRW RWDQ] DARQV @NH $FFHOWWH ( WDU - 6:
BKRSSHY 6\WRS ' +/ 6WGH DQG PRWH . QRZQ IRU KHU WADWIIF LOVLJKW DQG GHHS
H SHUAWH 1Q GDGHYKLS GHYH®RSP HOW ' U 0 WKWD' GHIYHHG DQ LQVSIUQ) VHWIRQ RQ
k7 WDQVIRWP DAWRQDOS: RDFKLQJ 1RU) XWMUH/ HDGHWY y

7KH QVFXWIRQ WDYHWHG VRP H R WH P RAMIHBIYDOADQG SUAWMQI \IHP HV VKDSIQJ WH FROFKIQ)
QAN \RGD

t 7KH5RBIRI $, 1Q & RDFKLQJ

' U0 MKW HP SKDV] HG KRZ $ UMFIDO QM@ HQFH LV \AWMDA® EHFRP 1QJ D NA HODEBUIQ FRDFKIQ)
$, GUIYHQ SOMRP V FDQ DWIMAVFRDFKHY Z W GD\ QLKW  EHKDYIRIDOSDWADY DQG SURJ UAW
WDFNQ)  HQDE@Y P RUH SHYRQDA HG DQG LP SDRRKCGFRDFKIQ) H SHUHGRHV

t) RP * HOHDWH S, \R $ JHOUE $,

© KB * HOHDIWYH $, KDV EHHQ ZIGHD QVFXWHG WH VHWIRQ KLIKQ KWMG \WH HP HJIQ) VKUVR
$IHQIF $, ZKIEK CRARQD JHQHDWY IQWIKW EXWDOR \BNHV SXISRVHXODRIRQ R JXIGH DQG
VXSSRUNFRDFKHHV 1Q UHDOIP H 7 KLY HYRGMRQ KRGV W QUEDQSURP IVH IRUKH FROFKIQ) QG

t & RDFK& RDFKHH $ J UHHP HQW

$ IRXQEDIRQDOHBP HOMR DQ FROFKIQ) MRXWH WLV DI UHP HQMHW \WH \RQH VFRSH  DQG
HSHAMRY/ R \WH UWHODMRQWKIS ' U 0 MKUD \VAMHWHG WDW FOUW DWWKY BIH HQUXUHV
DFFRXQIELDNV P X\MDOHVSHRWDQG P HDQQ) IXCRXRRP HV

t ( WLEV 1Q & RDFKLQJ

( WIEV IRPP \WH EDFNERGH R HIHRAIYH FROFKIQ] ) URP FRQIIGHQIDDWY \R ERXQEDUHV R IQOHQRH
FRDFKHV P XVWDGKHUH \R XGFRP SURP IMQJ HKIFDOARQEDUGY ' U0 IVKWD UHP LQGHG SDUASDQN \KDW
FROFKIQJ Z DKRXWAKIEY UMNY BMQ) \WKWWDQG FUHGELOW

t 9DOXH $ GGMRQ DQG 52, 1Q & RDFKIQJ

7KH VAWMRQ GHOHG IQR KRZ RUDJ] DIRQY ICFHDMQI® H SHPWP HDVXWDE®! RXARRP HV IURP
FROFKIQ) HQIDJHP HON % DOQQ) FROFKIQ) REMRAIYHV ZLMM BEXMCHW P HEY ®DGHY FDQ
GP ROMDM \BQIIE®I 52, PDNQJ FROFKIQ) D VWDWIIE IQMHWR HOVMDWHU WDQ D IHHQIRRG
DRV



t* XK 0 RGHODQG 67$5 7HFKQITXH

' U0 MKW LQARGXFHG SUDRIFDOIDP HZ RUW @H WH * XX 0 RGHODQG 67$5 7HFKQTXH 6 WDURQ
7DIN $PAIRQ SHVXWV ZKIFK KHS VWKPMUWH FROFKIQ) FROMHYDIRQY 7KHVH P RGHY SURVIGH [

AKPUMUHG \ HWO[ LE®I Z D\ \R XQBFN SHURUP DQFH DQG SRMQIDO

t 7KH &RDFKLQJ / LLIHA\ F®I LQ & RLSRUDMV

) URP 1IGHQM 1Q) FRDFKIQ) QHHGY \R VMWD JRDY 1P SBP HQIY VHWIRQY DQG IICD® HYDSDULY
VXFPHW ' U0 VKD RAEHG \WH HOMH @HR\ FBI R FRUSRUDW FRDFKIQ)

7K KROAE SHYSHRAYH HQUXUHV \WDWFRDFKIQ)  IQUDMYHY DUH VXBICDE®! DQG IQMI DG [QR
RU DQl DMRCDCFX@MUA

t &KDAIQILQJ & RDFKIQI ( [ SHUHQFHV
6KDUQ) IWRP KHU SHYRCDOMRXWH ' U 0 IWKUD CDUDWG D IHZ R KHU P RAWGALIEEX@VFRDFKIQ)

VHWIRQV GXUQ) KHUWMQXUH DS FFHQMUH 1Q %DQI OGHVK 7 KHVH IRUHV SURYIGHG YDODE®!I BMRQ
RQ UM@HQFH DEDSWWELDY DQG FXGMUDOHQMYIW 1Q FROFKIQ) SUDRIFHY

t 1 RQ &RDFKDE®1 6 MY DWRQV

1 RWHYHY VIMDVRQ RUIQAYIGXDAY VXMDEG! IRUFRDFKIQ) ' U0 IVKUD RXVEHG \WH UHG IQU Ve DQI QY
IRP OFN R UDAGHW R GHHS VHDWIG UMMBCH+ ZKHWH FROFKIQ) PD CRM IHG UAVXAOV DX

DEMCDWYH IQMYHQUIRQY P LJKVWEH QHFHWDU

t $VNQJ 4 XDDN 4 XHVRQV

7KH WKH SRZHUR D FROFK RI\WQ @4V 1Q \WHU DEIONV R DWN WH WKWIXHWRQY % IWDP 1Q) GHHS
UHORIYH DQG RSHQ HQGHG TXHWIRQY FRDFKHV FDQ XQBFN SHY/SHRAIYHY DQG VHD GVFRYHY 1Q WHI!
FROFKHHV BDAQ) \R VXBICDE®! J URZ \M

t 3 URIHVWIRQDOE \BQGDLEY ,&) DQG 3&&

7KH VHWIRQ EUH® \RXFKHG XSRQ JGEDOFRDFKIQ) BIQEDUBY VXK DV WH , QMDMRCDO& RDFKIQ)
) HGHIDVRQ ,&) DQGWH 3 URHWIRQDCR: HIMHG & RDFK

3&& WP HZRW Z KIFK HQUXUH TXDONV FROUMMQR.  DQG HKIEDCSUDREHV 1Q \WH LOGXAAN

t & RDFKIQ) $ FLRW * HQGHLY/

) IOD® ' U0 MKW VKHG @ KWRQ\WH QXDQFHV R FRDFKIQI DFURW JHQGHLY 6 HOMYW IQFOMYIW DX
DQ DZ DUHQHW R GYHWH SHWSHAYHY SO\ D FUKFIDOURGI 1Q HQVXUQ] 1DILHW DQG HIIHRYHCHW 1€
FROFKIQ) FRQMHWDIRQY

7KW Z DV \WH VHFRQG RQEEH VAWMMRQ R WH VHDVRQ DQG MWZ DV D SHUHPWAEBIQG R VDI ARV
DQG VAHQFH GDYIQ) SDUFISDQN Z MW SIDFWFDORRY DQG SURRXQG IQUIKW 7KLY VMMWIRQ Z DV GFN
HQRXJK \R KDYH SDUFISDQN IURP  UHVSHPNG DQG SIRHWIRQDCERGAHV @H 1,30 1+5' ,67' HW $
JRRGQRR +5 SIRHWRD® $FDGHP IFIDQV DQG WXGHQN IURP YDURXV % VFKRRY @H 0,6 %" 8
Z HUH D SDUAR WL VHWIRQ 7KLY BIGWR DQ H \WHP HO HQJDJIQ) DQG OYHO 4 G VHPURQ IO WH HQG

Q FRVIQI IMZ DV HYLGHQWWDADV WH FRUSRUDM Z RUTS FROWOXHV VR HYROYH FRDFKIQJ Z LODEF
ROHRI WH P RW\SRZ HIXOBIYHY VR VKDSH HWLEDO UHVIQHQWDQG | XVWUH UHDG\ GDGHWY
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/ ' * GEDO IRXQEHG B\ 6XUD 3WDN\DV KO RKDSDWD IV D JBEDOGHERN R / HDWQQ) ' HYHBSP HQW
SUDPMRQHLY Z W RYHU P HP EHY DF BW LQGXV WAV DQG FXANUHY W @FDCFKDSWLY 1Q P DIRU,QADQ
FMAV IQFOAQ) ¥%DQIIDRMH 0 XP EDL DQG' HBL IW P IV \RX & RMERIDWM &R F HDM &RQNEX\M | RF X/ N
RQEXICIQ) D WRQI NQRZ BIGIH WKDUQ) F R P XQW 7 KH GHERUN IDF QB IRXP V' H SHINBO! VZ HELCDY
DQG WDIQQ) SWRIWPYV HQFRXWDIIQ) EHVW SIDAWF H H FKDQIHV DQG SURIHV \RQDO QGHERINQ)  7KH
UXEDQHVZ DU& KDS\WMUSO) V D YMBOURGI 1Q DGYDQAQ) WLV P IV \RDIQ

HDWMQ,QAab

6 XU D 3 UDNDVK 0 RKDSDWD LV \WH * GEDO7DBIQAS NA) + HDG IRUWH QAU &BXG ' LJMIODQG $ UME DO
QM@ HQFH 9%MQHWHY DA ISR +H KDV RYHU  \HDW/ R H SHUHGF HIQ Y DRXV BDGHY IS WRBV 1Q
VHYHIDOBDAQ) ,7 DQG,7( 6 RUDQ] DWRQ/

ASYARIVEA; R~ ¥) Eb +, Aso™ N #6As &EA Yelb-0™As
BOUS ™A ZO™ nTVEE. VB OaEAd

: HOHIQD 98&$ ZRW WA\ 7 KHUH DUH WDSIG FKDQIHV KDSSHQQJ Z W IDUBHDFKIQ) WDP LLIF MRQV ,Q WH
PIGMR DOWH GVXSWRQ KRZ FDQ WH / ' IXQF IRQ Z WIQ RUDQ] DIRQV UHP DIQ UHBIY W: HOD \WH
DQVZ HULY YDOH FUDIRQ / ' BDGHY V IRXG WRS \KIQNQ) \WDWKH DUH DQ HQDE@Y RUV SSRUNXGF MRQ
IRUH EXMGHW 7KH QHHG \R GRN DWKHP V I8HV DV DQ LOMI UIDCSDUNR \WH EXVQHV V/ ' BDGHY V IRXG
WHDVWKHU IXQRIRQ DV D ABWKS DQG FRQV GHUMKHP VHOHV DV HQIHSUHQHXWY LKQQIQ) \WH ABAKS | \WH
FKDQIH WHUP IQGHWIURP EHQJ D VXSSRUMXGQPIRQ R EHQJ D V BMXS HOMSUWY HWH  FDQ VMU DIRXQG
\KIQIV UDSIGD 1Q \WHUIDYRXU

" HOYHUS 2,

6\BUAXSV 1Q REGHUWR VXUMYH DQG \WUYH GHHG R GHOHUY DH \R \WHUF X' RR HY / INZ LY H\WH /
IXQAIRQ 1Q DQ RUDQ] DURQ QHHGV R GHDHU5 2, \R \WH EXVQHV V7KH / ' ®GDGHU IV VR DOV RXG
GHMP IQH KRZ \WH \WDIQQ) IXQRAIRQ F [ [P SURYH RUDQ] DIRQY UHYHQXHY RSHIDWY P DUIQ F X/ R HU
VDIIDAIRQ HP S HH H SHUHQFH DQG SURGXRIYIW 7KH TXHVIRQ V Il GHHOV \R DV NV kV P\ IXQF IRQ

VROIQJ \WH SDIQ DDV R \KH EXMGHW ",V P\ IXQRURQ HCDE@Y P\ RUDQ] DIRQ R JR \R \WH QH WBIYHOR
P DU

X1 DQ $ J LB WDP

6 \BUAKSV KDYH GDQ DQG DI LB WDP V Z KHUH HYHY RQH IQWH WDP IV IUHH\R W RAWDHZ IGHDV ) DIGUH LIV QRW
RQD DFFHSWMG KHWH EXWY RI\MQ HOFRXUIIHG ,QQRY BIRQ IV WH KD@ DN R D JRRG IBUXS 7KH /
IXQAURQ \R VXFFHHG KDV \R (XQ @H D VZ IDQG QP EGI WBUIXS 7KH \MDP P HP EHY P XW\EH Z 1)) \R
H SHUP HOADQG IDIO7KH  VKRX@ TXEEND P RYH RQ\R D QHZ IGHD L DQ HDUHUIGHD 1D



QYHVWIQ 7HFKQRMRJ \

P DIIQH \ RXWHD QRWWMADY D FRQYHQIRQDOY BMAKS 5 DIWHU BRN DW RXWHD DV D GH W HQV BRAXS 0 RV W
QH W HQ WBLAKSV \RGD. BIYHDIH WRKQRBJ\ R JURZ \WHUEXV CHW WDSIGD 7KH/ ' IXQF IRQ GHHOV R
ABUBIVHIDI IQ) WFKQRBI LV @H$, $IHQIES, $5 95 HW \R GAMJIQ GHYHBRS GHS® EHVWQFDV VMV W
QWP H HQDIIQ DQG UHBYDONBDLQIQ) VREMWRQY

&RZ GIXQEQI QD &WRZ GVRXUFLQ]

. KIG AWBIAKSV JR IRUFRZ G IXQAQ) / ' VIRXGJRIRUFRZGV RFQ) ,QVMIGR V RFQ RUEX I
FROMOMURP H SHOUYH YHQERY / ' GDGHWY FDQ JR IRUFIRZ GRXFQ) R F RMON7RED. SBMWRWD R
NCQRZ BIGIH DQG H SHUYH LV DYDIDE®! Z WIQ DQG RXW EH DQ RUDQ] DIRQ 6RZK\ EXIG RUEX " © K\ CRW

FURZ GVRXUAH' ,Q UHDQW FURZ GVRXUAQJ F @ EH D SRZ HIXORRAQ WHVH WP HV Z KHQ LOYHV FVHQWV 1Q WDIQICT
P D KDYHVBZ HG GRZ Q DARRW 1QGXMAUHY

6R DIHZHUHDG IRUWLY SDIDGIP VKUW
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. HOZ KHQ ZH UHDG \MLY \MBI P DQ. DVSHRW LXQV 1O\ RXUP 1QG Z KHCHYHU\ RX~ KDG SXWKUW/HC
QD NQGHWRIP : H VKRXG BDLD IR EH NQG R RXWHOHV 1L Z H GRGWBRYH RXWHOHV L
ZH FDQWEH NQG \R RZQ VRXOZH FDQWVSUDG \WH SRAMYIW DQG VXSSRUIY  HQHU\
: KHQHYHULYY QHHGHG R EH WH RQH IRURKHY 1Q DQ. VAXDURQ 1Q DQ. IRIP BMY RXUVRXOIC
\WH IURQEH P DQ @MV FDQ EH WH VDIH] RCH : KHQ ZH DUH VHHQI VRP HRCH LV 1Q WRXEE
ZH VKRXGQGWLI QRUH DQG DV SHUWH EHVWSRWIE®! ZH VKRXG JR IDUWR EH \WH WDVRQ R
VRP HRQH KDSSICHW / INH ZIVH , Z LOVIW VRP H UHDOH SHUHQRHV KRZ ZH FDQ EH NIQG \R W
XQYHWH L RH R \WH FKIG IV 1Q XQUDIH VWWDMRQ DQG \ RX DUH DZDUWH R MWDQG P D\
SUHAVHQFH DWKDWSOFH DQG NQED P DNH WH SRWIELOAY \R NHHS KLY KHU IQ VDIH ] RCH
/ INZ IVH 1O WWH 1DP 1® DOR Z H FDQ EH WH NQG R RXUP RKHURUZ LLH RUVMMUVSHFD® 1O\
KRXVHKRG Z RN 1YV CHYHUD JHQGHUEDVHG ZRWN $V ZHODV ,Q \WH Z ROWSOFH DOR Z H FIX

P DIQEIQ D VXSSRUYH HOYURGP HOV IQWKIV Z D\ Z H FDQ EH NIQG \R RIHLY DURXQG

QWL FROM W Z LOKI KO KWP\ EHOYHV RQ % ( %H ( P SDIMHMF ( GXFDWG DQG ( 1 1HAYH
<HV DD\ V Z H FDQ HQD K\WQ \WH W KWSDWW R RXUVXURXQEQ]V EXWDJI DIQ IMSDUDIOR W
QHHG DQG P IQGHWR WH SHYRQ 6 R VKRZ1Q) NQEHW \R KXP DQ IV GHYHUIP SRWIE®! W
D@DV SRME® ,\W D F\FBI * RG Z I@P DNH XUSDW \R EH IUHH DQG KDSS\ 7R EH FRXQMG D\

FROUEXVRU HV VSUHDG \WWH NQEGHW DQG GP IGRXV LOMQVIWY R \WH XQYHWH
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9IRBIFH DQG FRQ@WDUWH SHYDMYH J@EDO SKHQRP HID WDWWDQUFHQG JHRJUDSKIEDO
FX@DO DQG VRAR HFRQRP IE ERXQEDUHV  7KH P DQIHVWIQ P XASG!I IRPV VXFK DV

GRP HIF YIRBIFH DUP HG FRQ@W SRMFDOXQUHVWDQG FRP P XQW QVSX\MY  HDFK BDYIQ)]
SIRRXQG P SDFW RQ IQAYIGXDY DQG VRAHWAV : KIBI WH SK\ IFDO FRQMHTXHCGFHV R
YIRBIGFH DUH [P P HADWM DQG YIME®! WH S\A FKREJ IEDOH THFW DUH RIWMQ HQGXUQ) DI THAY
P HQEOZ HOEHQ) DQG VRADOFRKHVIRQ $VWKH VDP H P H UMM@HQFH HP HUHV DV D FUMFDO
SURMAYH [DRRU HCDE@ LOAYIGXD® DQG FRP P XQUAY \R Z MKWABIQG DADSWR DQG UHFRYHU
IRP DGYHWW 8 QGHYARQAQ) \KIV FRP SB[ WHDMROKIS IV YMIOIQ GMJIQQ] HIHAYH
LOMYHQIRQY |RUSRWFRQ TAWHFRYHY  DQG P HQBIOKHDAK SURP RIRQ

7KH3W FKR®J LFDO7TR@RI 9 [RGIOFH DQG & RQI QFW

5 HVHDUFK KDV FROWMAMQ® GHP ROADWG \WDWH SRVXUH \R YIRBIGFH LV D P DRUUMN IDARUIRU
P HQEOKHDAK GVRGHY ,QAYIGKDY H SRVHG \R DUP HG FRQEW\WURIMWP  RUIQMSHYRDO
YIRBIGFH IUHTXHQ® H SHUHQFH SRWWDXP DWF VWHW AVREHU 376'  GHSUAWIRQ DQG
D W QVREHY : R + HDEK 2 LD DIRQ 6 \WGAHV RQ Z DUDIHPNG SRSXOMRQV
UHYHDOWKDWFKI@UHQ H SRVHG \R YIRBIGFH DUH HVSHAD® YX@QHDEGI H KIEMQ) HP RIRDO
QAVHIXOMRQ FRIQWH [P SDILPHQN DQG EHKDYIRDDO MXHV  %-MBCQFRXUN HW DO

9 IRBIGFH DOR XQGHWP ICHV FRP P XQW \WKPMUAV B\ IRAMIQ) P MBKVWWIQUHRXUW DQG
FROPWH WDXP D 6 RFHMAV H SHIHAQ) SIRBQIHG FRQMPWRIWOQ QRUP DO H DJJ UAWWIRQ
SHISHMDIY LOMJHOHIMRCDOR FBV R YIRBIGFH  YDUEHU 7KV HRVMRQ R VRFAIDO

FRFMRQ H DFHEDWV WH SV FKRBIIFDO EXWGHQ GDYIQ)  IQAYIGKDY MRODWG DQG
P DUICDAO HG



5 HVIAHOFH $ & RXQMURUFH\R 7WDXP D

' HVSMM WH GHYDABMY HIHFW R YIRBIGFH PDQ IQAYIGXDY GHP ROMDWM UMOHQRH  WH

FDSDFW R DEDSVBRVMYHO 1QWWH IDFH R DEYHWW 5 HM@HCH 1V QRAQCDM EXWKDSHG B\ D

WDQH R SIRMAYH IDARY 6RADOVXSSRIWCHERUW 6WRQ) IDP 1O UHDMROKISY DQG

FRP P XQW VRIEDUMW KDYH EHHQ VKRZ Q \R P 1M DWW \WH DGYHWH HIHFW R WDXP D . DQDWW
1 RU

& X@UDODQG VSILWDOUHVRIUFHY 9HH W VWPV WDAMRQY DQG UHDI LRXV SUDFWFHV SURVIGH

PHDQQ) KRSH DQG FRSIQ) WDWIIHV [Q FROMW R FRQ@W 8 QIDU 3\ FKRVRFIDO
IOMYHOIRQY $FFHW \R P HQEIOKHDGK FDUH WDXP D IQRWP HG HGXFDMRQ DQG FRP P XQW
SIRIWPV IRAMY UFRHY DQG SV FKRRIIFDOZHOEHQ)  7ROHWDO  QAMAMRCDO

VXSSRUV 3RTEHY WDWHQUXUH VDIHW MWIFH DQG UHKDELOIAMRQ DUH FUXFIDOLQ UHEXI@IQ)]
UHMOHGAH DP RQJ FRQ@PDI HRWMG SRSXOMRQY

YDOQFLQ) 9 X@HDELON DQG* LIRZ W

. KB YIRBIGFH VW QUEDQ® XQGHWP IGHV P HQBOKHDEK MFDQ DOR AP XOW SRAMRDXP DIF
JURZ K 1Q VRP H IQRYIGXDY 6 XWYRY P D\ GHYHBS QHZ  SHYWSHAYHY  HQKDQFHG HP SDIW

DQG JUDWU DSSUHADIRQ R @H 7HGHWFKL  &DBRXQ +RZHYHU JIRZ\W IV QRW
XQYHWDODQG GHSHQGY RQ VXSSRUYH HOYMURGP HOW Z KHUH IQAYIGXDY [HHOVDIH \R SURFHW
WDXPD 3WRIWPV DPHG DWHXDFQ) UMMHFH PXWWINH D EDDQFH EHEHHQ
DFNQRZ BIGIIQ) SVt FKREBJ IFDO YXQHDELMY DQG FXGYDW RSSRUNQUAV IRU JUIRZWM 7KLY
IQROHV HOUXUQ) DFFHW \R P HQBOKHDGK VHYIEHV SURP RIQY LQFGMYH GDBIXH DQG
AUHQIWHQQ) FRP P XQW EDVHG VXSSRUNA VAP V/

& ROFO(VIRQ

9 IRBIGFH DQG FRQ@PWBDYH HQGXUQ) VFDLY RQ LQAYIGXDODQG VRAHMEIOP HQBOKHDEK. 7 KH

QAVXSWIKVWIFBDW F\FBV R WDXP D DQG KIQGHU FRBPIYH SURIUAW -+ RZ HYHU UM@HGFH

VHUYHV DV D YMUCFRXQMURUFH RIIHUQ) SDWZ D\ V \R DEDSVBMRQ DQG UHFRYHY 6 \WHQJ WHQIQ)

UHVIOHQFH UHTXIUWHV D P XGUDFHWG DSSURDFK \KDWFRP EIQHV SVt FKRVRFIDOVXSSRUV FXGXMUDO
UHVRXUFHV  DQG IQAMARCDOP HFKDQWP V 9% IQHW 1Q P HOBOKHDEN LQUDVMIRKFMUH DG
SURP RIQY FRP P XQW VREEDUW VRAHWN FDQ WDQURP H SHIHQFHV R YIRBIGFH IOR
RSSRUNMQUAV IRUKHDIR) DQG WHFRQAKFIRY 8 GIP DMO UHM@HQFH QRARQD SURMAN DI DIOAV
\KH GAVWKAIYH IRIFHV R1 FRQGPWEXVWDOR O V WH | RXQEDMRQ [RUVXVBICDE®! SHDFH DQG Z HD
EHQ]
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QWRCD V WDSIGY JEEDQ IQ) ZRW AYHWW HTXIW DQG IQFOMRQ ' (, DUH QR ®QJIHURSWRQDODGG RQV EXW
FUMFDOSIALY IRUEXL@IQ) D VXVBICDE®! IXWUH Z RINRUFH 2 W DQJ DMRQY WDWRMMU' (|, FUHDVM VSDRHV Z KHUH
IQAYIGXDY IURP  YDUHG EDFNJURXQB  FXGMUDO JHQGHU JHCHIMRCDO DQG FRIQWYH FDQ WUYH  + RZ HYHU
MDQVOME] \KLY YIMRQ LOR BHDOV SRVHY VHYHIDAFKDAIQI HV

8 QFRQVFLRXV %DV DQG: RUNS@FH & XOXH

' HVSM DZ DUHQHW SWRIWDP V' XQFRQVARXY EIDVHV FRQIXH \R VKDSH UHFUXWR HQW SURP RIRQY  DQG DO
IOMDRAIRYY $ Z RUINSOFH FX@MUH \WDW/XEW® IDYRY GRP ICDQAI URXSV FDQ KIQGHUIGFOMYIW DQG GVFRXUDIH
P ICRUMW YRIEHV

( TXIW YV ( TXDOW
( QUXUQJ HTXIW  SURVIAQ) UHVRXUFHV EDVHG RQ VSHALLE QHHGY IDWHUWDQ HTXDOW-DW HOARUD@ UHP DIQV
FRPS®[ 0DQ RUDQ] DIRQ/ FRYXVH HTXDONV ZIW HTXW UHAVXAD] 1Q SRIFHV \WDWRYHERN \MKFMUDO
QVDGYDQBIHV IDFHG B\ XQGHUHSUHVHQMG J URXSV

5 HVIMBQFH \R & KDQI H
(PS®HHV DQG GDCHY PD UMW (, IQUDIWHY SHUIFHYIQ) WHP DV \RNHQWP  RU XQUHRHWDU 7KWV
UHVMBCRH FDQ P DQUHWADV SDWIYH GVHQI DI HP HQMUHGXAIQ) \WH HIHPYHQHW R Z HOIQMQIRQHG SRTIFHV

* REDCDQG * HQHIDWRQDO L IHUHQFHV
0 XGDIRGDO RUDQ] DMRYY IDFH WH FKDBIQIH R KDWP RQJIQ) ' (, SUDRWFHY DRRW GLIHHQWFXE@MUDO
FROM W 6P LOW \ RXQIHUJHQHIDMRQY GHP DQG VIRQIHU' (|, FRP P W HQW  Z KBl RCHUJHQHIDIRQY P D
YIHZ WHP DV GMXSWYH \R WDGMRQDAGRWP V

0 HDVXUQJ ,P SDFW
4 XDQM 1Q) WH VXFFHW R * (|, HIRUWV LV GLIEXGVO HEV RIMQ IREXV RQ UHSUVHQBMRQ IDWHUWDQ GHHSHU

ICFOMRQ IQAFDWRY VXFK DV EHRQIIQ) SV FKREJ LEDOVDIHW RUFDUHHUSUR] UAWWIRQ

7RZ DUBV D 6 XVWBLQDE®! ) X\WUH : RUNIRUFH

7R RYHUFRP H \WHVH FKD@IQIHV RUIDQL] DIRQY P XMADGRSWA VWP IE. BQJ \MUP DSSURDFKHV HP EHGAQ) ' (
1Q BDGHYKIS DFFRXQEEIDY UHG-MIQQ) \BBIQASISHIDHY GYHDIIQ) COW GUIYHQ IQUIKW DG SURP RUQJ
LQFOMYH BDGHIAKIS WDIQQ) $ VXWBIGDE®! Z RINRUFH 1V QRABMGEYHYH EXWDOR HTXUWBE®! DQG IQFGMYH
Z KHUH HYHUY IQRYIGXDOHHY YDOHG DQG HP SRZ HUIHG \R FROMEX\M
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. H 6 WDWIJ LHV IRU,QMI DWW * (,

(PEHG' (, IQ &X@MWH &UWHDM D FX@MH R IQFOMRQ B\ HPEHEAQ) ' (, IQR GDI® RSHIDIRQY DQG
SRTFHV

3 URIMYH , QFOMYH + LK) ,P SOP HQMHTXMIEG! KIUQ) SUDF WHV \R EXIG D GYHY HZ RINRUF H

) RAWMU / HDGHUKIS &RP P MY HQW ( QV XH GDGHY FKDP SIRQ ' (, IQUDIWHV DQG SIRY@H QHF WV DI

VXSSRUADQG UHVRXUFHV

3URP RM ( TXMPEGI* URZ\K & UHDW FGDUSDWZ D\ V IRUFDUHHUDGY QF IR HQNVRUDGHP S@& HHV

/ HYHDIH' DW 8 VH CDW\RWDFN® ( , SURJUAV \DQG IGHQMA DUHDV IRUIP SURYHP HOW

" (L 1Q,QED

,QADQ FRP SDQHV DUH DGRSWQY ' ( , LQUDMYHV \R EXI@ VXV BACDE®! DQG UHV SQVEGI EXMGHW N GIYHQ B\
FKDQIIQ) BHIXOWRY HQVURGQP HQW DQG WH UHF R QUIRQ WDWAYHWH WDP V GUYH IQQRY BIRQ DQG BQJ \MUP
ILCDQPIDOXFFHW

+ HUH DUH FDVH WYAHV R ,QADQ R DQ] DIRQY IOMI MG * ( , IRUV XARIQDE®! J URZ \K

,1)26<6

$V D PDRU,QADQ ,7 FRPSDQ ,QRV\\VDOQV W ' (, IQUDIYHY GUHA® ZIW IW ( 6*  ( QY IRP HQO

6 RADODQG* RYHUDQFH 1WDP HZ RINWR HQVXUH DF F RQBELDV DQG BQJ \WMUP [P SDFW
« )HP DB HP SRZHWP HQW $ANQRZ BIGIIQ) WH JEEDOP RYHP HQMRZ DG JHQGHU SDUW |, QRV \ VKDV
FRP P WG \R D \BUHAR IHP DB WHSUHV IDEMRQ 1Q W ZRINRF HE\ QUDYHY @H WH
5 HABUAZ MK ,QRAV SIRIDP KHS ZRP HQ UH HOMUWH F RSRIDW Z RINRUF HDIWU D F DHHU EBDN
Z KI® BDGHYKIS SURI P VWDIQ Z RP HQ IRUVHQRUURBN
' IVDELOW LQFOXVIRQ 7KH FRP SDQ. HABEQKHG ,Q\DEIOV DQ ( P SB HH5HVRXUFH* IRXS (5* R
FUHDW DQ DFFHVWIE®! DQG LQFOMYH HQY URQP HQNRUHP SB\ HHV Z W GVDELDAY ,WBIYHUDI HY \MPKQRBJ\
@H W $FFHWIELDV / DE ZKIEK XVHV $, \R P DNH \WWFKQRBJ\ P RUH DF FV \EGI DQG XQV LOMU kS
SURIDP V IRUMMGHQW Z W GVDELONA

« /* %74 VXSSRUN ,QRAV DEKHHV \R WH 81 )UWH  ( TXDOSUQFSBV DQG KDV [P SBP HQMG
VXSSRUYH SRIFIHV VXFK DV KHDGK 1QV XDQFH F RHUDJH IRUVDP HV H SDUGHY  JHQGHU FRQIILP DIRQ
VXUHUHV DQG P HQBOKHDEN WHIDS. 7KH ,QRV\\BUGH ( 5* DQG JHQGHUGHXWDCZ DV KRRP V DF RV V
GHYHBSP HONFHQOMHY IRWMUDQ LQFOMYH Z RIN 8F HRU/ * %74  HP SB HHV

5 HVX@V
7KHWH IQMIUDMG SRIFHV HQKDQRFH HP SB HH WKV WRUYH IQQRY BIRQ  DQG 1P SIRH ,QR VY JBEDO
UHSXVIMRQ SRVMRQQJ IWDV D BDGHULQ VXV BACDE®! DQG UHV BQV E®! EXV QHW SUDPWE Y
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7KH 7D * BRXS IQMIDWY ' (, IOR W FRUH Y BHY DQG &65 VUWI\ HP SKDVILQI \WDWUHV SF VIRU

QYHYWAW LV D IXQEDP HQECEXMQHW QHRHV WV

« $IILLP DAWYH $ PARQ 7KH 7DD $11ILP DIWH $PIRQ 3WRIWDP P H 7$$3  DAGUAWHVY VRF DOCHT XDOIAY B\
HQFRXDIIQ) HTXMJE®! RSSRUNMQWAV IRU 6FKHGXBIG &DWMV DQG 6FKHGXGIG 7UEHV 6& 67
FRP P XQUAV

.« * HQGHULQFOX(VIRQ 7DWB 0 RRWY KDV IRWP HG GYHIAW FRXQAY \R IQF HDV HHP DB UHSUHV IEMRQ DQG
RIHY SREEHV @H SDIG DERSUIRQ BDYH 1G] [EGI ZRW KRXWY DQG RQ VW F RFKH IDF @V \R V BSRUV
ZRPHQ

./ HDGHWKLS FRP P W HOW 7KH JURXS KDV D @Q) WBQAQ) FRP P W HOMR IQFOVRQ HORMG [Q W
FRUSRUDW YDOHV DQG WH 7DV & RGH R & RQGXF WALY @) D FXAMUH R XQWY DQG XQGHWY BQAQ) DARW
W VXEVIGDUHV

5 HVX@V
TKHIRXSV B IQWWH DPIQJ IRU  QYHY HZ RINRUF HIHSUHV IBMRQ B\ DW/D\I 6 \MHO
ZDV UFRIQIHG B\ WH : R ( FRQRPIE ) RXP  GHP ROMDIZY \WH EXVQHV VP SDF VR IW VADMILE * (
DIHQED

*2'5(-*5283

7K FRQIGP HIDW KDV DERSWG D FRP SUHKHQUYH DQG IQAMI IDIMG DSSURDFK \R' (, \KDWEUYHV ERW IQMDO

FKDQJH DQG EURDGHUVRAIDAP SDFW

. +ROMF IQFOXVIRQ 7KH FRPSDQ IRWP HG D GHAFDWG ' IYHWW DQG ,QFOVRQ F RQFOWR RYHWY H
LQUIDIYHY \WDWBURP RM / * %74 ,$  LQFOMRQ DQG JHQGHUHTXDOW

. &XOXWDOIQUWDWHY 7KH * RAHMQED &XWMWH / DE XVHV HQIDIIQ) HYHQW DQG AD®IXH R SURP RWM

1* %74 .$  IQFOMRQ DQG JHQGHU HTXDMW IRAMIQ) XQGEHUABQAQ) DQG DFF IS\MBIGE HWWURXI KRXVWKH
FRP SDQ

5 HVX@V
* RAMIV YIMEGI FRP P W HOMR LIQFOV RQ KHSV DMDPWDQG UABIQ GYHY HBBIQAZ KIB! WHQI WHQQ) W
EUDQG UHSX\VBMRQ DV D VRAD® FRQVARXV DQG SURJ UV WH RU DQ] DURQ

7(&+ 0$+.1' 5%

7HFK 0 DKIQAD IV JGED® WFRIQ] HGIRUW' ( , SRIF IV Z KIFK VSDQD Z IGH DQIH R IGHQMIAV DQG QHHGV

. 7DUHMG SIRIDPV 7KH FRPSDQ XVHV SIRILPV @H &2/256 \R KHS ZRP HQ GHYHBS WHU
FDUHHY DQG R IHY VSHAD® HG P HORUQ) DQG GDURIQ) RSSRUMQMAV

. ) ®f LEGI SRAIFIHV 7HFK 0 DKIQAD RIHY IG{ LEGI P LQIV ZRINIURP KRP H RSWRQY DQG IQFGV YH KHDAK
LQVXUDQRH SRIFHV \KDWARYHUD SDUZHUUDWHUWWDO MV Y VSRXVH

5 HVX@V

W EURDG EDVHG SURJ WP V DQG SRIFHV IRUSDUHON WH /* %74  F IR P XQW DQG SHRS®! Z W GV BIOMV
FUHD\M DQ LQFOMYH FXEMUH WDVWKHSY DWIDF WRS \BOIQADQG ERRAWV W UHSXVBMRQ IRUVRF DOV KQV ELOW

& RQFOX\VIRQ

% SURMYIQ) ' (, FRPSDQHV FDQ GUYH IQCRYDIRQ P SIRYH GHAVRQPDNQ@ DQG HQKDGF H\WHU
UHSXVEMRQ XTP DVMO FRQNEX\IZ] \R D P RUH V XABACDE®! IX\MUH



"5 $6+2. . 86%+8

20Q QG6HSWP EHU , DQGHG D +5 &RQFOYH RUDQVHG B\ D SUAVMIIRXV 1 DYDUDVED

8368 R 2QAWKD ZMW WHWHPH 1$9 ' 5,6+7, 3HRSE!) LWAV) X¥UH ) RZDG ,WZ DV DQ
H FHOIQASOMRP IRUGDURQ) QH VEHVWSIDRIFHY IRUWH R DQVDMRY , Z DV 1Q IDPNHDMG)

IR KLY P ROV \WHP H ' (|, DQG WH GLIHIHQAHMIYDY Z H DUH FHBEWDIL \R SOFH SHRS®!

DWKH FHOMH R, QGXAADOY URZ WK Z KI®! DD QIQ) \WH +5 6 \MDWMI LHV Z W WH IX\MUH QHHGV R

\KH IOV

& X@UDOAYHYWAW 1V WH KHDUAR  DQ RU DQ] DMRQ \WDWRK® EHIHYHV [Q D 3HRS®! ) LAMFX@MUH

© KHQ SHRSG! IRP GLIHHQOMMIIRYY OQIXDIHV DQG WDAMRQY FRP H \RJHKHU \WH.  EUQ)

XQTXH IGHDV DQG H SHUHQFHV WDWAHQUEK \WH Z ROWSOFH ( YHY IHAYDOZ H FHBEWDWM <« EH W
1 DYDIDWL ' XUD 3XID ' 1IZDQ ( IG &KUMK DV RU+RD<  EHFRP HV P RUH \KDQ MVADQ HYHOW
IMEHFRP HV D UHP IOGHUR! RXUVKDUHG YDOHV R UHVSHPWIR  DQG XQW

) RURUJDQ] DARQY 1 DYDIDWL KRGV D VSHADOP HADIH MDY * RGGHW ' XU D HP ERGAHV
WIHQIW DQG SIRMAIRQ  Z RISOFHY \RR P XWWQXKUMUH UMOHQRH  IDLCHW  DQG UBAVSHRW
&HBEWDIYY 1 DYDIDM. DWZ RN SURP RMV \RJHWHOHW FX@MUDOSUCH DQG \WH VSIWUWR

ROHQHW <« WH IRXQEDMRQR! D 3HRS®! ) IWAMWFX@MUH

04 FHBEWDIY \WHVH RFFDVIRQV \RJHWHU Z H DFNQRZ BIGIH WH QIQW R HYHY FXGMUH DQG
FUHDW DQ HOQYURGQP HQAZ KHUH HYHY RQH THHY YDOHG ,WDOR EXI@V \WKWWDQG EBDNV GRZ Q
EDUHY UHP 10AQ) XV \WDWZ KI®! RXUMDGMRQY P D GLIHU RXUSXISRVH DQG DVSILDURQY DUH

\KH \DP H

) RUP DQDIHP HOVHP EUDFIQ) FX@MUDOELYHWAW 1V CRABMADERXWCQFOMRQ WY DERXVWHOAQ)

D WIRQ] P HADJIH WDWHYHY LOEYIGXDCP DAY, WDOR \WDQVP W \WDVWZ KDVWAK® P DWHY DUH

WO FROMEXRQY DQG YDOHV q QRAWSHWRCDOGLIHHGAHY DQG 7KLY VSR RQHCHW
VAUHQIWHQV \WDP ZRIN KDUP RQ. DQG \WH RYHIDOKXP DQ ERQG \WDWGALYHY DQ RU DQ] DURQ
IRZ DG

KZKHIXMWH R +5 1V CRADERXWA WP V' SURFHW RUEHQ) \WH ERW R WH SHRS®{  ,WZ LOEH

DERXWAHDMZY H SHUHQAHY WDWKQBANV \WH ERW 1Q \WH SHRSGBY

$ GYHWHP L Rl YRIFHV GDGV R EHAMAU GVFXWIRQV GHFIMIRQV DQG RXWRP HV IRU
HYHU ROQH 6 XQGDU3 LFKDL
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$ \WNWUWWHDBG\RFHDMP HQRCBHDRHDQGZ HD EHQ)

V, As0US$, LA »
,Q\RAD\ jV IDWSDFHG ZRWB lyV HDW \R JHWRDSSHG 1Q WH KXW®I DQG EXWEI R GDIO @H DQG IRUHWIR VINH D \AMS
EDFN DQG UHBPWRQ RXUDRURQY DQG EHKDYIRY + RZ HYHU VHD UHBRMIRQ L D FXFIDOFRP SRQHQAR SHWRQDOI URZ K
DQG GHYHBSP HOQVS$V WH VDUIQ) JRV  7KH OUHWURRP 1Q WH ZRWS IV WH URRP  IRU IP SUIRYHP HQW 6 R NHHS
IP SURYIQ) DQG EOMY RXUZ D\ R VXFFHW DQG H FHBIGFH 7KLY P LQGVHWY HWHQIDARUDFKIHYIQ) RXUJ RD® DQG MNQJ
D IXQ@ QH

2 QHR \WH P RAWAJ QUEDQAREVABFGN \R SHYRCDQ) URZ W LY RXUMQGHQR. VR SURIMY H NQRZ BIGI H RYHUFKDUIDPAMU SV 1
JRIVE VDIQ) : KDWZHNQRZ P DWHY EXWZ KR Z H DUH P DWAY P RUH %HQ) IDWHUWDQ NQRZ IQ) UHTXILHV VKRZ IQJ

XS DQG GWI) RXWHOHY EHVHHQ 7KLY KLI K@ KW \KH [P SRUBIGFH R DXWHQUIFW DQG YXQHUDELD 1Q RXUUHDMRQUKIS\
Z M RKHY % EHQI \WKH R RXWHOHY DQG RKHLY Z H FDQ EXIG GHHSHUFRQQHAIRQY DQG @H P RUH P HDQIQJ I XQDYHV

JQWRED jV VRAHW YV HDV R JHWFDXI KWKS IQ\WH FX@R VHO [P SRUBQFH DQG QDURMAVP : - HUH RIWQ HOFRXUDI HG \R
SURIMYH RXURZ Q QHHGV DQG GHVILHV DERYH RKHLY  DQG \R SUHVHQAD SHUHPWP DIH RQ VRADOP HAD + RZ HYHU WA
FDQ ®DG W IHHIJV R HP SWHW DQG AVFRQGHAIRQ 6 R WH TXHWIRQ DUVHY - $UH ZH VXURXQEHG B\ QDURMAVW'
+ DYH Z H\MUHG QR D FXG&MUH R VHD DEVRIEHG J UDQAERVH SHRS®! Z KR DUH RQD LOMUHVMG LQ SRZ HUVXFFHW EHDXW
DQGEHQI VSHADO 7 KHVH DUH [P SRUBQATXHIRQY R FROVGHU DQG RQHV \KDWIHT XIUH KRQHWAVHD UH BRIRQ

2 QH R \KH P RAWL QUEDQAFKD@IQIHV Z H IDFH 1Q @H 1V \WH WQGHQR R FRP SDUH RXWHOHV \R RKHLY : HUH RIWKC
®IG \R EHOHYH \WDWVRP HRQH HOHV @H LV EHWU P RUH VXFFHWIXO RUP R IXQ@ \WDQ RXURZ Q + RZ HYHU \KIL
P LQGVHWADQ BDG R IHHEV R ICDGHTXDR DQG QWD DRIRQ | XUKHUDI HAMY RXUP HQBCZ HOEHQ) $V \WH VD) LQJ
JRAV 2CH@H -XVWRQH @H : HWH ZH DPYD® FUDWG \R XQ XQ XQ DIMUD@WH P DWUDOSRAHWIRQY D EHWH
EHWMU EHWWU RE D QHYHUHQAQ) GAMIH IRU PR DQG PRH PRH 1Q BXMCHW DQG \WHQ WHUHV ML
P DOFH KDWHG FRP SDIMRQ DQG FRP SHMRQ ZKIFK VDGD WUV IIRP RXU FKIGKRRG ~ 7KHVH DU [P SRUBQ
TXHAIRQY \R FROVIGHU DQG RQHV \WDWIHT XIUH XV \R UH HYDODWM RXUSURIMA DQG YDOHV

6R KRZ FDQZH EWDN IUH IURP WLV A FOI R FRP SDUMVRQ DQG FRP SHIMRY'  7KH DQVZ HUGHV [Q MIQ) DX\KHQIFDE
DQG Z DOLQ) RXUBG! ,Q IDPWA RXUP RAMH IHAYH P HWWDJH IV WH RQH \RX @H $Q \WWIQ) HOH 1V MWHP SW Z RGV

7KDWY \WH / DZ R &UHAEIOWV +HQFH \WWH DIH RG KDUG KW SHFH R XQYHWDOWKW. @ $/. <285 7$/. 9%
Q) 1Q DD QP HOAZ W RXUYDOHV DQG SUCASBN Z H FDQ EXIG WKWWIZ W RIMHLY DQG @H D P RUH DXWHQUF QH

21 FRXUH WLV VQWDZ D\ V HDV : H D@P DNH P MBNHV DQG KXUARKWHY  RIWQ XQQMQIRQD® + RZ HYHU WV KRZ ZF
UHVSRQG \R \WHVH VIWDURQY \WDWP WY, EHOHYH KHDE GRHVQWP HDQ WH GDP DIH QHYHUH, MG WP HDQV K-
P DIH QR ®JHUFRQARY RXUDHY 7KLY UHTXILHV XV \R \BNH UAVSRQUELDY IRURXUDRIRQY DSRBJH DQG P D\
DP HQGV Z KHQ QGHRHWDU

$ CRINHULP SRUBQADVSHPMR! SHYRQDOJ URZ W IV DFFHS\BIGRH ,Q UHHUHQFH \R WY ZH FDQ VD \KDW 7KH GHMILH IR
P RUH SRVMYH H SHUHQFH IV IWHD D QGHIDWH H SHIHQFH $QG SDUDGR] IFD® \WH DFFHSWBGQRH R RQHV QHIDWH
H SHUHQFH LV IWHD D SRMYH H SHUHQFH %8 DFFHSWQI RXWHOHV DQG RXUH SHIHQRHV ZH FDQ 11QG SHDFH DQC
FRQMQA HONQ WH SUHVHOANP RP HQW



6R KRZ FDQZH FX@YDM KLV P IQGVHWR DFFHS\BIGRH DQG JURZ K 7 KH DQVZ HUWR \KLY TXHIRQ LV K7R GHYHES D KDEIW
R UDAQ) DQG Z WM DQG L ZH GHYHBS WH KDEMR UHDAQ) DQG Z MY HYHI @D WHDIRX\V® ZH FRXG EHFRP H
IRUFHV \R BFNRQ ZIW : H FRX@G EHFRP H IQMBIFXD® \KDS DQG FKDUVP DWFD® DUFXOW 98 H SDQAQ) RXU
NQRZ ®IGJ H DQG SHWSHRAYHV Z H FDQ EHFRP H P RUH HP SDINMHWF DQG XQGHIABQAEQ) IQAYIGXDY

( THAYH FRP P XQFDUIRQ LV DOR HWHQIDA RUSHWRQDODQG SIRHWIRQDQI URZ\K. $V \WH TXRM JRHV & RP P XQFDURQ
v/ \WH FRQQHAIYH \WAXH EHEZHHQ KXP DQV KRTIQ) \WH SRMQIDOR EUQ) XV \RJIHWHU FUDWM VKDUHG XQGHIABQEQ)
DOQ RQ DQG HHPXWM IQUWDMYHY DQG VR PXFK PR % FRP P XQEDWY HIHAYHD ZH FDQ EXIG ARQIHU
UHDMRQUKLSV DQG DFKIHYH RXUJ RDY

) IOD® DVWDIGHY P HQRY DQG FROFKHV Z H KDYH D UAVSROUEIONV \R BDGE\ H DP SB 6 R, EHIHYH \KDVWDV \WDICHY/
P HQRY DQG FROFKHV ZH KDYH DQ H WHP HO GLIIEX@\SDW \R WHDG $ SDW \WDWY QDURZ DQG UGGBIG Z W SMDTY
' HIFDWO QDYLI DU WURXI K \WHVH KXUBBNV SMD@ WP SBMRQV DQG FKD@IQIHV Z H KDYH R FRP H RAVBRVMYH DQG
WP L) 1QIURQAR RXUMNGHON WRXJ K LQMCD® Z H P LJKWEH EDWHUHG DQG ELKIVHG 1D@Q 1 DIGIG DQG UVHQ DI DIQ @
WH 3KRHQL IURP \WH GCDINDVKHV %4 @1QJ) DXWHQIFD® DQG Z DBIQ) RXUNBD! Z H FDQ LOVSILH RWHWY R GR WH VDP H
DQG FUHDWM D P RUH SRVMYH DQG VXSSRUYH HQVILRQP HQW

,Q FRFOMRQ SHYRDOJUWRZW DQG GHYHBSP HQNVUHTXILH D FRP P W HOVR VHO HBRIRQ DX\WHQIAW DQG
DFFHSWWGFH % @) 1Q D QP HQAZ W RXUYDOMHV DQG SUCHSBN Z H FDQ EXIC \WIRQI HUUHDMRQUKISY  DFKLHYH RXU
JRDW DQG@H D P R IXQ@ @H ,QIDPWMYV D RXWH QRAD GHVIIDIRQ DQG RQH WDWIHTXILHV HIRUWSDWHQRH DQG
GHAFDURQ % HP EWDAIQ) WLV RXUWQH  ZH FDQ EHFRP H WH EHVWHWIRQ R RXWHOHV DQG P DNH D SRVMYH [P SDPWRQ
\WH Z R DUIRXQG XV B\ \IQNQJ SRVMYH DQG \ABA 1Q) SRVIMYH \KURXI KRXW
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. H &RQVIGHDWRQV

., QFUDVHG HP S® HH SURGXRAIYIW DQG HQKDQRHG WP HIIEIHGR
. 7WDIQHUIHAV P DQSRZ HUWVRXUAHV DQG RWHUH, SHOMHV

- YHHIWP D EH UWHDQ HG RYHUDQ H WQGHG SHURG

( [THPYH 7WDLOLIQ) 6 \WDWAT LHV
. &RQGXPWKRIRXIK WDIQQ) GHHGVDQDOWY 71$ WRIGHQM VN@IDSV
. ( QUXUHWDIQQ) FROMONDD Qv Z MY SURHVWIRQDAHHGY
. 6 HBPWN XDOHG \WDIGHY Z W UHBIYDQA SHUIYH

., QFOGH KDQGV RQ DAYV DQG UHDCZ RUES VFHQDURY
. &RQGXPNDWIP LOMRQ WAMN DQG J DWHUIHHGEDFN

& KD@IQJ HV DQG 2 SSRUMOQMRV
. 0 HDVXUQ) WH P SDAWR VRIVWNOWDIQQ) FDQEH FRP SO
. (PS®HH' HYHBSP HON) REXV RQ GHYHBSIQ) HP SB& HHV| VN DQG Z HOEHQ)
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K2 QH WIQJ , XVHG W GR Z W VIMGHOW GXUQ) P\ WDFKIQ) RUWDIQQ] VHWIRQY IV XVH VRY \MT \R EUQ)

\WHP DORIHKHURQ RQH SDIH EHRUH IQUIMG) GVFXWIRQ RQDQ. \WRSIE DQG XVIQ) WHUDQQIXDIH VSHDNQJ
QD ZD 1Q ZKIFK WH Z RXG XQGHYARIQG DKHU\KDQ MVWFRP IQ) DQG GHIYHUQ) Z KDIMYHU, VKRX@ DQG

GDYH \WH FOWURRP , IHHOFRQUHAIYIW 1V VRP HMIQ) Z KIFK DD\ V P DAY , VWIHHOKDSS\  Z KHQ VIXGHQW
IRP EDFN RU EDWK UP HP EHUP H RQ 7HDFKHYf ' D\ RURQP\ EIUNGD DQGZUWM : HP MW \RX
DQG\ RXUWDFKIQ)  %HIHYH P H IRUD \WDFKHUQRMIQJ 1V P RUH VSHRIDOKDQ EHQJ UHP HP EHIHG B\ AXGHQW
DWUGQ \ HDLY , IHHCKRQRXUHG WDW FRX@ WDFK P\ AXGHQN \R WDQVIRWP \KHP VHOHV IRUWH EHWUE
WA HND) \R NQRZ \WHP VHOHY WHUSRWQIDO , KDYH QHYHUFRP SDUHG WHUP DUNY EXWKDYH HP SKDV] HG
RQZKDWDFK RHR WHP Z DV JRRG DW

, EHDHYH HYHY RCH KDV D KIGEHQ BBIQADQG \R EUQ) \WDWRXWZ H \WDFKHY DQG WDICHWY FDQ EHFRP H \WH

FDWOWDQG GR Z RQGHWY Y

7R HQKDQFH VDBV SHURP DQFH FROVGHU UHSOAQ) JHQHUE WDIQQ) Z W Z,Ao-Z, U
P IFUR GDUQIQ) DQG HQRIFHP HQAMDM] IHY
r----------------------ﬂ
. H 6WDWILHV 1
. S5RBISDN RQH WOGIO WXFK DV XVIQJ RSHQHQGHG TXHWRYY R |
XQRYHUKIGGHQ HHGY |
. BKRUYIGHRV RU SRGFDW RQ VSHALE WRKQTXHY VHOAVZ HH\D R ]
UHQRUH GDQQ) 1
« 4 XENUHHHGEFH VRISW RU P REIGI DSSV IRU REMAIRQ KDQEIY RUJ
XSVH@Y SURP SW

) REXV $ UDV IRUG DBV 7WDIQLQJ
. 7WDIQ VDBV Z DUIRY/ IQ FRQVXGBAYH VHEB FRP SHIMQFH
« (P SKDV] HWH [P SRUBGFH R WKVWQ EX\ HUVHBUUHDMRQUKISV
«  7HDFK VDBV WA | \R UHDG FXVARP HY \BMMV DQG SUHHHQRHY
. ( GXFDW VDBV \WB I RQ UHILQHG FRQUXP HUSV FKRBJ\ DQG EHKDYIRU

0 LQGIXCODQG &RP SDWIRQDM &RP P XQIFDURQ
. 7UDIQVDBN B R EH EX\ HUFHQNE DQG Z RUN DV EX\ HYf DGYIVRWY
. ' HYHBS DAIYH QAMQQ) VN \R XQGHUADIQG FXWRP HYf QHHGY DQG

FRFHQV |
. )RAMU HPSDM DQG WDSSRVEXITIQ) W@ R HABEQK WRQ |
UHDMRQUKISV

/ HDGHWKLS DQG 2 W DQL] DARQDOR XOMUH
o ( QUXUH BDGHYKIS FRP P MY HQAR D PXWRP HUFHQUE FX@UH

. QFRSRIDW (4 EXI@IQ) DQG HP RURCDOADIQQ) LOR VDBV WDIQQ)

« ) RAXV RQ HBIYDUG WH FPXWRP HUH SHUHQRH DQG SIRYIGQ) VROVRQY |

\R POMRP HUSDIQ SRIQV |

|

9% DCRSMY \KHVH VWDWMI IHV  RU DQ] DMRQY FDQ FUHDW D P RUH HITHRH ||

VDBV WDIQQ] SURIWDP  \KDWAUYHV FXMRP HUVDMWI DRIRQ DQG & DAV |

&ROQMEXWRY 5WQ $EGXO+DNIP . KDQ &RO' U-\RW |

6DBDM * UUVK & 6 XUBHR 3 UHHWL3 DAZDIN |
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/ HV EWDN GRZ Q \WH FRGFHSWR! DQG IW [P STFDMRQV RQ SHYRQDAIURZ W UHDMRQUKISV
DQG VXFFHW

7KH3RZHURI 6\ QHU\ : KHQ\ER HBP HQN FRP H \RJHKHU WH FDQ FUHDWM VRP HKIQ) QHZ DQG
SRZ HUXO 7KLYV GHU\ FDQ®BDG\R

3HWRQDQJ URZ W \MURXI K BDUIQ) DQG GHYHBSP HQW
,QFUHDVHG SURGXPYIW DQG FUHDAYIW

6 WRQJ HUUHDMRQVKISV EXIGNRQ P X\MDOVXSSRUNDQG WKW

$GEQ] 9DXHWR / UH 7KH IGD WDWIL VRP HWKIQJ CRAVQWDGG YDAH W\ RXUQH IWERHVQWEHBRQJ
1Q\ RXUQH HP SKDM] HV \WWH IP SRUDCFH R

6 XURXQAQJ \ RXWHD Z W SRVMYH [Q GHQFHV
( QIDIIQ) 1Q DAYMAV \KDWEUQ) R DQG IXQ® HOW
/ D) JR R WLQIV \WDWEIDIQ\ RXUHCHU\

3 HYSH-WYHV RQ
7KLY FRQFHSWFDQ EH YIHZ HG IURP - ALTHWHNBHY/SHARMHYV

6 SIWNMDOG\ P ERQ 1Q) XQW Z KRBIGHW DQG FRP SBAMQHW
3\ FKRBJ IEDO+ LIKW KUQ) WH YDOH R UHDMROUKLSV DQG DRYIMA \WDVBURP RM J URZ K

( P RIRQDQQMM HGFH ( P SKDM] 1Q) QVFHUCP HQWERXQEDUHY  DQG LOMQIRQDCHQI DIHP HOW

61P S@\ LQJ WH &RQFHS\W 8 QP DWMOD UHSUHVHOW \WH 1GHD \WDWZ KHQ ZH FRP H \RJHWHU

FUDWM P HDQQIIXOFRQGHAIRYY DQG IRFXV RQ SHYRCDOJWRZWW ZH FDQ DFKIHYH P RUH WDQ ZH
WRXJKWSRWIE®! %4 VP SO\ 1Q) RXUDSSURDFK \R @H UWHDMRQWKISV DQG VXFFHW ZH FDQ

& XAYDW SRVIMYH UHDMRQWKISYV

3 URWYH SHYRQDAI UIRZ \KW
$ FKIHYH J HDWURXWRP HY WURXIK M QHU\  DQG FRIMERIDMRQ

% HP EWDFIQ) \KLY P LQGVHWZ H FDQ XQBFN RXUIX@SRWQIDCDQG FUHDWM D P RUH IXQ@) OH

&ROMEXWRY 5 DQGKIU* DUQDIN &RO' U- 6DVBDW\ 6 DQKIVD 6 DUINDU S WP $ EGXO+DNIP . KDQ %] ' U
' %3DQ 3UHWL3DWEDIN $ XQIP D3 DWD 0 DORIDQWMQ 3DAD * LUVK & 6 XUEHR ' U0 RQDAVD O LVKWD



/ HJV EUHDN GRZ Q\WWH FRQFHSWR! 1UHH Z 1Y VGHWUP 1IQY PDQG H SBUH \WH IGHDV SUHV IDIMG
JUH: L©®

7 KH DELON R P DNH FKRIEHV \WDWDUH QRWHQWAHO GHWMUP ICHG B H \WUCDADRRY/

( P SKDV] HV SHWRQDOHVSRQUELDV DQG DXVWRQRP \
$@Z V IRUFUDIYIW IQCRYDIRQ DGV D H SIHWRQ

" HWMLP LQ\VP

7 KH 1GHD \WDWRXUFKRIFHV DQG DRRQV DUH WH UHV AR SURUFDXV N DQG DUH WHUH RUH SUHGHWUP 1CHG

6 XJJHW WDWRXU GHAMRQV D IQOHF 16 B\ IDRRY VXFK DV JHQHE V HQY IRGP HQWV DQG SDV W
H SHUHQRHV
&DQIRAMUHP SDWh DQG XQGHYADIQAQ) EXWP D\ DOR BDG\R D VHOH R SRZH®BN VHY V

&RP SDMELOVP

$ SKIBVRSKIFDADSSURDFK \WDVW/XJ J HVV 1UHH Z L@DQG GHMUP 1QY P DUH QRAWP XWD® H FOV YH

$UXHV \KDWRXUFKRIEHV P D EH IQOHCF 16 E\ YDURXV IDF R/ EXWZ H FDQ WP DNH GHF RQY \KDWIH BFW
RXURZ Q GHMUHV DQG YDOHV

2 [IHWY D SUDJ P DV SHY/SHRYH DFNQRZ BIGI Q) WH FRP SB[ MV Rl KXP DQ GHF VRQ P DNQJ

7KHO RYIH $ SRFDO SWR

7KH FKDIDAMUR - DIXDU3DZ  IQGO\ADMWY WH \MDQV RUP DMRQ ITURP [UHH Z IOR GHWUP 1AV P DV KH QDY 1DWV

\WH FKD@BIQIHV Rl KLY HQVILRQP HOADQG WH F RV FIXHQPHV R KLY FKRIEHV
7KH P RYIH KLJ KO KW WH \WQURQ EHE HHQ LOGY GXDAUHHGRP DQGWH F RMDIQV R FAIUF @ V IIGF H

5HDO! LUH ( [ DP SOV

7KH GHAMRQ W UAWVVH HDW P D VHHP @\H D SHYRCDOFKRFH BEXWWY RWQ IQGHQF 6 B IDF RW/ V XK DV

KHDEM ILQDQFHV DQG IDP 1© UHVSRQVIELMMAY
&KRRVIQJ D FDUHUSDWK P D\ HHODH D P DWHUR! 1UHH Z L@ EXWADQ EH V KSHG B\ XSEUQILQ)  HOXF [IRQ

DQG FX@ADCH SHABMRQY
&RQFX\VIRQ
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