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0lQMMU 'U -IMQGWD 6IQIK RQ
HWBEQWKLQJ IRXU  WIMR WH DUV
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4 XDQMP &KHP M DQG &RP SXWQJ

© W \WH DGYDQFHP HQW [Q FRP SYMUWFKCRBI\ KDV EHFRP H IQFUHDMQI® IHDVE®! R H SOIQ DQG SUHAFW
FKHP IFDCSURSHWAV XMIQ) TXDQMP  FKHP LEDOFDBXOMRQY 7 KHVH \MPKQTXHV DUH QRZ. Z IGHD DSSMHG DARW
YDURXV EULDQFKHV Rl FKHP MW IQFOAQ) RUDQE IQRUDQE DQG SK\ IEDGFKHP M & RP SXVBAMIRCDOTXDQUMP
FKHP MY KDV SO\ HG D VW QUEDQAR®! 1Q VHYHUDODIQGEP DUN VAHQME DFKIHYHP HONV ) RUIQABGRH \KH
1 REHO3 UL H 1Q FKHP MV UHFRIQ] HG R P DIRU FROUEXWRQY \R \WH IIHG : DIMU. RKQY GHYHBSP HOAR
GHOAW IXQRIRCDOWHRY ' ) 7 DQG - RKQ 3RS FUDIRQ R WH * DXWIDQ FRP SXMRQDOSWRIWDP  7KH
IRMZ LQJ \ HDU $ KP HG =HzZ DICZ DV DZ DUEHG WH 1 REHOSU, H 1Q FKHP M TRUKLY SIRGHHUQ) Z RUN RQ XGDIDWY
FKHP IFDOG QDP LEV Z KHUH FRP SXIMRQDOTXDQMP FKHP MY SO\ HG D N URGH 1Q IQMSUH H SHUP HQBO
BVXOV 0 RH UFHO® WH 1 REHO3 Ul H 1Q FKHP MY Z DV DZ DUEHG W 0 RXQIL*  %DZ HQAL / RXV (
%XV DQGSONVH , ( NP RY IRUWH GVFRYHY DQG W QKHVV R TXDQMP GRWt D IIHT \KDWH \WQUYHD UHDIHV
RQ TXDQMP FKHP IFDOFRP SXIMRQDOP HXRGY |RUIQMSUHIMRQ R WH H SHUP HQBOUHVX@WV 61P IOWD \KH
1 REHOB Ul H 1Q SK\ VIEV Z DV DZ DUEHG \R 3 IHUH $JRWIL ) HHGF . IDXV]  DQG $QQH / p- XI@HUIRUWKHU
FROMEXURQY \R DWRVHFRQG VAHQRH Z KIFK DOR KHDYI® GHSHQGY RQ TXDQMP FKHP IFDOFDBXOMRQY 7 KHVH
DGYDQRHP HQV KDYH GUYHQ WH GHYHBSP HOMR QXP HIRXY TXDQMP  FKHP MU VR\EZDUH SDFNDUHV  ERW
RSHQ VRXUFH DQG FRP P HUFIDO WHIQHG RYHU GHFDGHV 1 RIE®! H DP S®V DU * DXWIDQ * DP HW 0 RGR
0&7' + 9$63 SDANJHV 7RGD. FRP SXBMRQDOTXDQMP FKHP MM IV QRAVRQD FHQRDOWR XM HGIH
FKHP IEFDOHVHDURK EXVWDOR KDV EHFRP H DQ IQGVSHQVDE®! FRP SRCHOWR P RGHUD FKHP IFDCHGXFDMIRQ

5 HAHQADGYDQRHP HQW 1Q TXDQMP FRP SX\WY DORUKP V DQG VRIE DUH KDYH VSDUNHG I QUEDQAIQMIAIQ
\WH SRWQIDCR TXDQIWP FRP SXYMY IRUTXDQMP FKHP IFDOFDBXOMRQY  7KHUH IV JURZ Q) FXURVW DP RQYJ
FKHP MV FKHP IFDOHQIIGHHY P DWUDOVRHQIVWDQG SURIHWIRCDY [Q FKHP IFDOIQGXWWY  DERXW SUDRWFDO
DSSTFDMRQY DQG UHBIYDQRH \R \WH FKHP IEDOVAHGRHY
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SWIMW OQFH TXDQMP FRP SXWQ P D\ DSSHDUWR EH MWDQRKHUFRP SX\BMRCDORRO
IRUFKHP MV + RZ HYHU XSRQ FEVXUH H DP IGDIRQ WIXIEND UHYHD® WHD DV D KLIK®
FRP SB[ DQG QRQ IQMMYH IIHG 7KLY FRP SB[ W QU HD MP V IURP W [RXQEDIRQYY
LQ TXDQWP P HFKDQIEDOFRGFHSW WDWDUH RIVMQ GRAKRURXIK® FRYHUHG 1Q WDGAMRQDO
FKHP MY RUFKHP IFDOHQI IGHHUQ) FXUWIEX® DQG SIDRIFHY 7KLY ®DGV D QRIFHDE®!
SUNDBIFH R P IMFRFHSWRQY R\MQ DP SOIHG B\ K\SH DQG MUJRQ &RPPRQ
HDPSBV IQFOGH HDIJHDWG FOIPV VXK DV ¢t XDQXP &RPSXWQY ZIO
UHYROMRQJH PHAFQHY DIUFEX@MMH GXJ GVFRYHY DQG PDWUDO GRMJQ 2U
o XDOMP  &RP SXYMY Z IOIQMHONQHZ FDEOW W VROH HQHU\ FUMMF : KIB! \KH
DVSILDIRQY DUH QRAHQIHO Z MRXWP HIWWH.  IBHTXHQ® RYHWP SO\ \WH VAHQME
DQG WRKQEDCFKD@IQI HY LQYROHG

2 QH,@P LODWQ ( [ DP S

&ROUGHU\WH H DP SBI R GHFRP SRVMRQ R HCHUJ HWF P RBFX®V IRTRZ 1Q) HBFRQE
H FABMRQY ( QHUHWF P DMIDY DUH JHQHID® RU DQF VXEBIQFHY \KDWARUH D OUH
DP RXQAR FKHP IFDOHCHUJ\  ZKIFK FDQ EH WDSIGD WHBDVHG WURXIK GHFRP SRVMRQ
WJIHHG B\ H WALDOWP XQ @\H D VKRANZDYH  7KH KDYH QXP HURXV DSSTFDMRQY
IQFOAQ) XVH DV H SBMYHV 1Q S\ IRMFKQE FRP SRVMRQY DV KLIK HQHUJ\  SURSHMQW
DQG DV IXHY VRP HR! Z KIEK DUH GVMDWG 1Q) LI XUH

7KHP HRKDQWP B\ Z KIFK HQHJ HWE P DMUD® UHBDVH WHUMRUHG FKHP IFDCHQHU\ LV
DQ IQFUHAE® FRP SB[ SURFHW ( GHUHWE P RBFXGN XQYHWD® UHBDVH WHUMRUHG
FKHP IFDOHQHJ\  ZKHQ VXEMIPWG \R WSIFDO IQUMDMRQ HYHQON ) RU IQABGFH  \WH
DSSTFDMRQ R VKRAN Z DYHV RUFRP SUAWWIRQ Z DYHV LV D KLIK® HQHU HIE SURFHW \WDW
FDQ UDA® H FMM P RBFXGV \R WHU HBFWRQED® H FIMG WMV ) UXUH DV DQ
GVMDWH H DP SBI GHP ROMDMY KRZ DSSOIQ) P HFKDQFDO WHW  VKRAN  RU
SUHWXUH R VRIBV RWQ ®DGV \R \WH HPIMWRQ R OP IQHAVAHORH NQRZQ DV
WEROP (QHVAHQFH 7/ RU P HRKDQROP IGHVAHQRH 0/ 7KHVH H \MIDO WP XQ
H FAM HQHU HIF P RBFXGN \R WH HBPWRQED® H FWMG WY Z KIFK 1V WH FXFIDO
LQUDOAS 1Q \WHUHQHU\ UHBDVH 7KHIHRUH XQEHWABQAQ) \WWH FKHP LFDOG QDP IFV

R HHJH¥ PRBFXGNV DWJ HERWRQE H AMBMRQ LIV YMEO IRU D IXQEDP HQEO
P REFXQUGIYHOFRP SUHKHMRQ R WHUH SGMYH DQG | XHCBURSHWHY
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7R GDM VHYHDO WXAHY KDYH IQHANDMG \WH GHFRP SRVMRQ
PHKDQMWPV DQG G (DPIEV R HBPMRQFD® H FWG HQHJ HF

P RBFX®N SDWEXOWD QWP IQH 1 12 FRP SRXQGV WK DV5' ;
WIQWR WD DA FBKHDQH  +0; WADQWR
WMWIDD| DR\ FBRABCH DG &/ KH DQWR

KH DD} DVMRZ XWMMBIQH  7KH  FKHP LEDO VAKPMUAY R
\WHVH P RBFX®N DIH VKRZQ1Q) LIXUH 8 SRQ HBPWRQE H FAMBMRQ
WH 5' ; P ROFX®I XQGHJRHV AWRADIRY SUIRGXAQ) QWE R IGH

12 Dv D SUPDY SIRGXKFW 7KH UHVXAY 12 HKIEW D FRG
RIMRDOGWIEXIRQ a . BEXWD KRWYIEUIDWRQDO GMIIEXURQY
a . QA \WDWQWDP ICH HOHUHIF P REFEXGN @\HO

QWRFADW RQ WH JURXQG HBFWRQE DWW IRBZ Q) WDSIG IQMIDO
FROVHWRQ IR KLIKHUH, FMMG HBIPARQE MY 7KLY EHKDYIRULY
FRP P RQD DWHEX\MG \R WH SUMVHQFH R D FRQFDOIQMYHRAIRQ \KDW
IDAOBVMY QRQ IDGADWH UHD[ DIRQ DQG JRYHDY \WH GHFRP SRVMRQ
SDKZD\ $ JHQHIE \RSRIWDSK! R SRMQIDOHHU\ FXWYHV Z 1\ D
FRQUEDOQMYHPURQ IV SUVHQMG 1Q) LIXUH — : KIBH WLV P HFKDQWP
IV ZHOHBEQKHG IRUVP DOP RGHOWMMPY HJ ' 01$  GUFW
TXDQMP FKHP [FDO HYIGHQFH VXSSRMZY WH WRBI R FRQFDO
IQMYHAIRYY 1Q WH GHFRP SRMRQ R OUH HHUHWF P RBFXBV
HJ 5': &  IVFXWHQ® OFNQI W2 LOVRRQ EHFRP H HYIGHQW
\KDWKLY SUREGP 1V XQINHO W EH VROHG XVIQ) FOWIEDOFRP SX\WMY/
DBH $ TXDQMP FRP SXMULY UHTXILHG \R DFFXUDWO H SBUH WH
FKHP IFDOG. QDP IV Rk OUH P RBFXOUWV WP V IRGZ IQ). HBIPWRQIE

H FMMRQ

1HHGRI D4 XDQXP &RP SX\WU

* LYHQ WH @ MIMRQV R FXUHQWFOWIEDCFRP SXMY ERW H SHUIP HQBOAV DQG \WHRUHMFIDQY RIVMQ WD \R VP SOIHG P RGHO
VWPV 1Q KRSHV R XQFRYHUQ) \WH LONOVE SURSHWAY R @UHU PRI FRP SB[ P RBFXGV ) RIBZIQ) \KLY \MDMI\
QP HM QWDPICH ' 01$ ZKIFK FROMIQV DMQIGI 1 12 PRHW VHH ) UXWH KDV EHHQ IQMHMDWG DV D P RGHO
QWP IQH A AP QOMHAMIO QWE RIGH 12 DOR HPHJHV DV D P DRU GHFRP SRVMRQ SIRGXPWZKHQ ' 01$
QWRFADMV DI\MU HBPARQE H FMAMRQ + RZ HYHU FROADY R H SHAIMRQY WH IQMEDOHQHU\ GMMEXUIRQY RN WH 12
SURGXPWY IRXQG \R EH IRBMRQD® KRW . EXWIEIMRQD® FRG GMIAW® GLIHHONWRP Z KDWY REVHYHG Q5! ; 7KV
VXIIHAV WWDW 0 1$ GRHV QRAHIHAYHO UHSTFDM \WWH GHFRP SRVMRQ G QDP IFV Rl OUH QWEP IGHV VXFK DV5' ; +0;
RU&/ 7R WKO XQGHWABQG \WH EHKDYIRUR \WHVH FRP SB[ HQHUHWF P DMIDY GUHAWYGEHY RQ \WH P RBFXGV
\KHP VHOHV DUH HWHQIDODV GR VP S® P RGHOA WP DSSHDLY \R FDSWMUH \WHUNH FKDUDPMUMFY

7KH DERYH UHD@ DIRQ WDVHV D FIMFDOTXHWIRQ KRZ FDQ ZH H SBUH WH TXDQMP G QDPIEV R 5' ;  GHFRP SRVMRQ
SDWFXOWD \WURXIK W UHBIYDOAMFRQFDOIQMYHRAIRYY' $V ZH Z IOVHH FXUHQAMFOWIEFDOFRP SXWY DUH [XQEDP HQB@M
@ WG 1Q \WHUDEIMW \R P RGHOVXFK SURFHWHV Z W IX@TXDQMP P HFKDQFDOGHWIAY 6R KRZ FDQ TXDQMP FRP SXWMY
RIHUD VROMRY' 7R DQZHUWY ZH P XWMILWXQGHIARQG WH IRXQEDMRQY R P RBIFXOU HBIPARQE \WIKFUMUH \WHRY
FDBXOMRQY DV AVAXWHG IQ HHHHQAH ) RUBDGHY QHZ \R WH IIHG D VP SOIHG RYHYIHZ 1V SUAVHOMG KHH ( YHU
P RBFXOUHBPARQE KFUUH FDEXOMRQ EHIIQV Z W DQ IQUDOI XHW [RUWH VRBCHBIFWRQE Z DYHXQRIRQ SDUDP HWAUL HG
IQ D VSHALLIE ZD\  7KHVH SDUDP HWAY DUH \WHQ WMIDWYHO RSWP [} HG R P IQIP [} H \WH M AWP V HQHU\  Z W UHVSHPVWR \WH
HOPWRQE + DP IGRQDQ D SURFHW NCRZ Q DV WH VHD FROMMMOVIHG 6&) P HIKRG 7KH DFFXUDR DQG SUHARWH SRZ HUR
DQ. VXFK FDBXOMRQ XEP DWMO GHSHQG RQKRZ Z HOWH HBIPRQE Z DYHXQRIRQ LY SUMVHOMG
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7KH ( ®FWRQE : DYH XQFURQ

&RQGHUD VIP S®I (lOMAWYH H DP S®! \WH QKIXP /L DRP W
JRXQGVDM  HBPMRQE FRQUXIDIRQ IV Ve V- BEXW
HOPWRQED® H FWG AW P D\ LQYROH FRQILIXUDMRQY VXFK DV
Ve S— RU Ve V- ODNMPDWD® HDFK R \WHWH
FROUXUMRQY FRUMVSRQGY R D GMIFW6 QMU GHMP LQDQW
%HFDXVH HBIPWRQY DUH IQEMII XIVKDE®! DQG IQMDPWZ MW RCH
DQRKMHU WH P RW DFFXUDM GHVRUSWRQ R \WH HBPWRQE
ZDHXQAURQ IV D @HDU FRPEIQDUWRQ R PXWSBBI VXK
GHWUP ICDQV t FROFHSWNQRZ Q DV FRQILI XUDIRQ IOMIDAURY ) RU
WH JIRXQG VWMV L WH HQHU\  VHSDUWRQ ILRP  H AWG
FRAUXUDIRYY IV OUH D GRP ICDOMWQIG! FRALIXIMRQ HJ

Ve V—IRU L IV RMQVXIIFHQNT7 KLV IV UHHUHG \R DV D MQI B

FROQUXUDMRQ DSSURDFK  VHH ) LIXWH +RZHHU  1Q
HOPWRQED® H FMWWG MY Z KHUH VHYHUDOFRQILI XUMRQY P D\

™ FRH 1Q HQHJ\ WLV DSSWR IP DURQ EBDNV GRZQ ,Q VXFK
FOVHV D P X@FRQLIXUMRQ DSSURDFK IV IHTXILHG 1Q ZKIFK \KH
HOPWRQE Z DYHXQRIRQ IV H SUMWVHG DV D ZHIKWG WXP R
P X@5®! FRQLIXUMRQYY DOR LOWMIDMG Q) LIXUH

$ SRZ HUXOP HWRG IRUWKLY IV \WH &RP SG\M $ PYH 6 SDFH 6 HD
&ROMMN HG &$66&) DSSIRDFK \WEHIIQV B\ VHBRIY D
VHAR DRAYH REEMIY FKHP I[FD® UHBIYDOAREEMIY \WDMQFOCH
ERX RFFXSIHG DQG XQRAFXSIHG WMWY DQG \WHQ GMMEXWQ) D
FKRVHQ QXP EHUR DRIYH HBIFWRQY DP R \WHP ) RUIQWBIGRH
0D &$66&) H R FDBXOMRQRQ' 01$  HOPWRQY DU
QWIEXWG DP RQJ VSQREM®Y LH  VSDWDO REMIY
JHQHIMY DOSRWE®G!H FRQILI XUMRQY FROMMOAZ M \WH 3 DX@Q
H FOMRQ SUCAS®I 5HP DBDED WLV VXAV 1Q QWIFW
HOPWRQE FROUXUIMRYY  UHHHQAH AVPWHY KRZ \R
FDBXOWM \WHVH QXP EHY  Z KIFK DUH FRP EIQHG \R FROAMKPADQ
DFFXUDM \RBOHBPAWRQE Z DYHXGRIRQ \KDWFDSWUHY ' 0 1$p/
H FAMG WD EHKDYIRXU 6 XFK D G QDP IEV VIP XOMRQ  XMQJ D

H R DANH VSDFH t KDV EHHQ IHDVE®! ZM FOWEDO
FRP SX\MY | RUUHDMYHO \P DOP RBFXBNV @H' 01$

1RZ Il ZH VFD® WV VDP H DPYH VSDFH \R 5' ;  ZKIFK KDV
WUH 1 12/ XQW FRPSDUG \R ' 0 1$p/ RQH WH Q<P EHUR
WHTXILHG  HOPWRQE  FRQUXUMRYY  ICFUDVHY  GUDP DD
UHDFKIQ) DSSWR] [P DWWO 7KDW QGHDW® P HV P RUH \KDQ
WDWR ' 01$ FDVH 7KV H SRCHQIDOJURZ W 1Q FRQILIXUDIRQ
VSDFH SUHVHQW D P DRUFRP SX\BAMIRCDCFKDABIQIH

6XSSRVH WDWKDQGIW ' 0 1$p/ HOPWRQE
FROLIXUMRQY BHTXILHY DIRXQG * %R PHPRY $V
PHPRY UHTXWHP HOQW \FDBI ZL\W WH QXP EHU R
FROUXUDIRYY RWQ IRBZIQ) D SRZHUOZ
UHOMRQUKLS Z H FDQ HAIP D\ \WH P HP RV GHHGHG IRU
5': XVQJ D VP SOHG P RGHO$ SSO \WWH P RWMEDVE

SRZHUOZ \FDEY \WH
PHPRY WHTXIWHG IRUS ' ; B/ HOPWRQE
FRQILIXUMRQV Z RX@ EH DSSUR] [P DWWO B\ WV

,Q WBUN FROADVWHYHQ \WH P RWDGYDQRHG FOVMEDO
VXSHUFRP SXMY \RGD. RIHU PHPRY  FDSDFMAV
EHBZ B\ $QG WY FKDIQIH Z RYHQY Z KHQ
SHURP Q) TXDQMP G QDP IFV VP XOMRQY  Z KHUH
PHPRY DQG FRP SXWWMRQDO GHP DQGV JURZ  HYHQ
PRM WMHS® 7KLV EDFNR WH HQYHBSH HIP DM
FODWD (OMADWY \WH FRIH MWXH \WH5' ; SUREBP IV

QRWOWEFD® FRP SX\DEGI



&KHP LFDOB\ VWP V EH\ RQG ( QHU HWE 0 DWMUDY

1 XP HIRXV RKHUFKHP [ED® W QUEDQA AMP V DOR UHTXIUH WH FDSDEIOMAY RN TXDQMP FRP SX\WIQ)  SDUMFXOU® 1Q DUHDV

ZKHH FOWIEDOFRP SXUQ 1D VKRW 7KLY 1V HVSHAD® WKH [Q IHTV VXFK DV ( 89 SKRROKRIWDSK\ DG DQ GRP DIQ
IQYROIQ) WH SKRRFKHP MU RUHBPIRQE H FMMRQ [RQ) DURQ R OUH P RBFXOUW WPV 2 QH QRWE®! H DP S®! LV
SKRRSKDWP DFRRJ\  DQ HP HULQ) P XGAVASEDY 1IHG DWKH IQMYHAIRQ R SKRRFKHP MUY DQG SKDUWP DFRBI\  ,W
KDUHWHY WH XQTXH DEIOW R @ KW P RGXOWM \WH SKDUP DFRN.GHWFY DQG SKDUWP DFRG QDP IEV Rl EIRDRRYH P RBFX®N

ZM\WHDIP R SUHFIVHO UHIXOMQI GXJ DRIYIW 1Q YLYR WURXI K FROAMRDIG @ KW SRVXUH

QRXUDE ZH DH GHYHBSIQ) VSDUD® DQG \MP SRID® FROMRDIG GXJ GHIYHY W WPV XMQ] KWFBDYDE®! FDIHG
GXJV R DFKIHYH SUHAVH DRIYDURQ DAGMVHDVHG VWV 6 SHALED® ZH A QKM H FROMIDWMY R1 WHUIDSHX\WF P RBFXGNV
ZIMW WH ZHONQRZQ G H 92" ,3< DQHDPSBI R ZKEFK IV WKRZQ Q) UXWH D  DQG IQVHWIMDW \WHU SKRRFKHP IFDO
EHKDYIRUXVIQJ 10 5 DQG P DW VSHPRP HW

8 SRQ SKRRH FMMRQ P X@B®! SKRRFKHP IFDOSDZ D\ V FDQ EH DRIYDIMG IQ WH %2 ' ,3< GXJ FROMIDW +RZ HYHU RQD
RQH SD \WDWBDGY \R HIIFHQAGX) UHBDVH LV GHMLDE®! ,GHOM 1Q) WH P RBIFXOU P RALIFDWRQY QHHGHG \R VHBPYHO
HQKDQRH \KLY SURGXPIYH FKDQQHAHP DIQV D W QUEDQWAKDEIQI H
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4 XDQMP G QDP IFV VIP XOMRQY FRX@ RIHU SUHARIYH LOLIKW
IOR WHH UDRIRQ SDKZDV +RZHYHU VP XOMQ

HOPWRQED® H FWWG \WIW G QDP IFV R OUH P DFURP RBFXOU
A VWP V IV EH RQG \WH DK Rl FOWIEDOFRP SXWQ ( YHQ Z WK
D KUK SHURP DQFH ZRIWABMRQ WH FRP SXWBMRQDO FRW IV
SURKIEMYH DV IOWMWIDMG 1Q ) UXUH  E IRUD PREGHOR ' ,3<

3KHQROFRMIDM $ KLIK SHURWP DQFH Z RIMABMRQ HTXISSHG
ZMW D FRH &38 DG *% R 5%$0 UHTXILHV
DSSIPDMD GV W VPXOWM  IHP\WRHRYG IV R

HOPWRQED® H FWG WM G QDP LV IRUWH P RGHO%R ' ,3<

3 KHQROFRQMJ D\M DWKH &.$ 66 &) * G GYHR WHRY

7R REWIIQ D UHIDE®! WP D\W R ERQG GMVRAIDIRQ SDWZ D\ DQG
SRSXOMRQ WDQVHU EHEHHQ HBFWRQE WA D WDWPRY

GQIW R DNMBDW IV IV GHFHWDY 0 RUHRYHU ABANAFDO
WQIFDFH GHPDQEY WH FRPSDMRQ R VXK
WDOMPRUIHY $ VWDUKWRZ DG FDBXOMRQ EDVHG RQ \WHWH
SDUDP HWAY UHYHDY WDWFRP SEMZY KLY IXOVHWR VP XOMRQY/
ZRXG\BNH RYHU  \ HDW RQ D MQI®! Z ROWADMRQ $ GKRXIK
* 38V RIHUVRP H SHURWP DQFH DFFHBIUDMRQ RYHU&38V \KH

DU \AMD IQDGHTXDWM IRU SHURWP IQ)  IX@ TXDQMP G QDP [EV
VP XOMRQY RQV VWP V R KLY FRP S®[ IW DQG M H

$SSIRDFKHV WXFK DV PLLHG TXDQMP FOWIFDO G QOP IEV

IQFOGEQI 21,20 @H SDUMRAQ) VFKHP HV \KDWIHDWIKH \P DO
DRYH VWM TXDQXP P HFKDQED® DQG \WH UHP DIQGHUFOMWED®

KDYH EHHQ SURSRVHG [Q QMDMH  +RZ HYHU WHVH P HKRGY
EHFRP H XQUAIDE®! ZKHQ H \WQUYH HBPWRQE FRQWIDIRQ LV
SUMVHQADV \KH ERXQEDY  EHEHHQ \WH TXDQMP DQG FOWEFDO
UHIIRQV EHFRP HV GUIEXOMR GHIQH Z MWRXWEW R DFFXUDR

8@P DIMD \WH XQTXH FDSDEIOMV R TXDQMP FRP SXW DU
HWHQIDO \R HQDE®I DFFXUDM DQG WDRBE®! VP XOMRQY R

SKRRFKHPIFDO G QDPIEV  IQ PDARPRBFXGN  ZLKWRXW
FRP SURP IMQJ RQ SK\ VIFEDALGHDV

4 XDQWP ' \ QDP LFV

7KH GQOPIEV R D TXDQWP VWP FDQ EH
HSBUWG B VO WH WP H GHSHQGHQW
6 FKWAQIHUHTXDURQ 7KLY SURFHW EHIIQV Z W DQ
LQUWDOTXDQMP \ADMM  DQG WDFNY WH HYRGMRQ R \KH
Z DYHXQPURQ DAD OWMP H XMQJ

ZKHH LV \WH P H HYRGMRQ RSHUIDWU
SRYIAQ] \WH IRP DOVRAVRQ IRUMWMPYV ZI\WW D

P H 1IQCHSHQGHQM DP LARQAIDQ

1 XP HUFDO IP SBP HQBMRQ R WH WP H HYROMRQ
RSHDWU FDQ EH SHURPHG WURXIK YDURXV
PHKRGV $ ZIGHD XVHG WMRKQTXH IV WH \VSowW
RSHDRU PHKRG ZKIFK DSSWRIPDMV WP H
HYRGMRQ RYHUD VP DOWP H MS  $V GHBIBIG [Q RXU
HDUHU SXEGFDUWRQY  \KH WP H HYROMRQ RSHIDRULY
H SUHWWHG IQD A P P HWVHG SURGXPWRUP

ZKHH DQG  GHQRW \WH NQHWF DQG \WH

SRWQIDOHQHUJ\ FRP SRGHQW R \WH + DP IGRQDQ
UHVSHAYHD ,Q WH SRVMRQ VSDFH WH NCHWF
HQHUJ\ RSHIDWU FRUHVSRQGY \R D CRQ GDIRCDO
PDM PDNQ WH GQUFW FRPSXMMRQ R IW
H SRQHQIDOQRQMYIDO, Q FROMDVWGEDI RQDAP DWEHY
FDQ EH H SRGHQIDMG HBP HQAZIWVH 61QFH \KH
NOHWY HHJ\ RSHDRU EHFRPHVY GDIRCDO 1Q
P RP HQMP VSDFH ) RXUHUMDQURWP V DUH HP SB HG

\R VZ WRK. EHVE HHQ UHSUAVHQIBMRQY GXUQ) QXP HUFDO
SURSDI DURQ
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2 XVBRRN DQG WH & ROFOVIRQV

7KH DERYH GVAXWIRQP D\ JLYH \WH [P SUMWWRQ\KDW
FOVWEFDO DORWKP V FDQ EH UDA® DGRSWMG IRU
TXDQMP FRPSXWQY 7KV DEDSWRQ NQRZQ DV
PDSSIQ) \WH SUREGP RQR D TXDQMP FRP SX\UY
IWDP HZ RIN IV D FXFIDOWWS [Q TXDQMP DORUMKP
GHYHBSP HQV  6HYHIDO WM \ERR\V ~ \VKRZ FDVH
QPHRXV HDPSBV R TXDQXP DORWKPV
+RZHYHU WP D\ FRPH DV D VXSUVH \KDWP DQ\
W \ERRN TXDQXP DORWKPYV D QRW QUHA®
H HFX\WE®! RQ\RGD\ Y/ UHDOTXDQUWP KDUEZ DUH 7KLY
IV SUP DU® GXH W VI QUEDQASK\ IFDO@P MIMRQY
VXFK DV KUK HURUUDMY @ MG TXEIMFRXQV VKRW

FRKHUHGFH WP HYV' DQG \WH HQYILRQP HQBOGRVH

6R ZKDWZH FDQ GR U-DOAFD® DMKLY ABIH'

&KHP MY UWDGHY QZ \R TXDQMP FRP SXUQJ

RWQ HJRXQMU D ZIGHD GQVFXWHG W VERRN
DORMP FDBIG \WH 9DUDIRQDO 4 XDQMP

(LUHQROHU 94 (  ZKIEK IV IHTXHQ® SURSRVHG
DV D \RROIRU VROIQ)  FKHP IFDOSURE®P V VXFK DV
\WRVH UHBIYDQAR FDBOMY RUDJUEX@MUH 9o0MY W
WX® SUDRPWFDODQG HIHAYH DSSURDFK \R XVH 94 (

|RUBHDQARF FKHP IFDO/P XOMRQ DWKLY SRQWV

/ HKV P RP HQIBUD VKIWRXUIRFXY EHRUH UHMUQ)
\R \WH DERYH SRVHG TXHWIRQY WY Z RUK UH BRI
RQ\WH WDAMRQ RN FRP SX\IMRQDOFKHP MY 1Q,QaD
$WSUHVHOADQG R WH EHVWR RXUNQRZ BIGIH ,QaD
QR CRWKDYH D MQI® KRPHIURZQ VRI\EDUA
SDFNDJH IRUTXDQMP  FKHP IFDCFDBXOMRQY 7KLV IV
D VREHIQ) UWDQ DURQ -+ DYH ZH WKO FXGYDWG D
WDGMRQ R GHYHBSIQ) RXURZ Q DORWKP V \R VROH
FKHP IFD® P HDQQIIXO SIREBP V' 2 U KDYH ZH
SUP DUD® WHIMG RQ VR\VEDWH  1WHH RU FRP P HIADO
GHYHBSHG DEURDG 1Q DQ HIRWWAR FRP SHM 1Q \WH

JEEDODFH R FRP SX\BMRCDO/HHCHH

, GR QRAZ VK R DQVZ HUKHVH TXHVIRQY RXWMI KW
SDWHU , IOMWM UDCHY HVSHAD® VWGHON \R
UHORFWDQG IQVHNDM \KHVH DMXHY \KHP VHOHV
7KH DUH GHHS® FRQHAMG \R KRZ ZH HQIDIH Z WK
HPHJIQ IHOV @H TXDQXP FRPSXIN ZIW
FKHP IFDODSSTIFDMRY 1Q PIQG ,| D FRP SX\IMRCDO
FKHP MADIP V \R BDS QR TXDQMP VP XOMRQ E\

XVIQJ VRGD\ / TXDQXP DORUKP V VXFK DV \WRVH
DYDDE®! YID Z HOGHYHBSHG SOMRP V @H 4 IVNW
IRP %0 DQG H SHPW \KH \DP H VXFFHW DV Z W
FOVWEDCSDANDIHY @\H * DXWIDQ 0 RSWR 0 &7' +

RU9$63 QVDSSROR HOMY OHD IGHYMIE®! 7KH

IHG IV WD 1Q IQDGR DQG  FXUHQW TXDQMP
KDUEZ DUH DQG DORUKP V DUH IDUILRP P DWRKIQ) \WH

REXWHW R FOWIEDGFRP SXWY L UDVWKRMUHY

7KH 9 DUDWRQDO4 XDQMXP ( LUIHQVROHU 94 ( ZDV D @QGEP DWN
GHYHBSP HOM  FUHGWG \R $VSXUX * X] IN DQG K1V \WDP - EXWMW
VXIIHY 1URP  SUIDPWFDOM MMRQY ([ WOURQY @H $' $37 94 (

KDYH DMP S\WWG \R RYHIFRP H VRP H R \WHVH FKD@BIQIHV 0 RUH
UHFHQ® \VDP SBI EDVHG TXDQMWP GDIRCDA DURQ KDV HP HUHG
DV SIRPMQ] AUHAIRQ \KRZIQ) \WDWWH IIHG FROMXHV \R
HYROH DQG UHIQH IW DSSURDFKHV

7KLY FRQIDXDOHYROMRQ 1V DOR UHGPWG 1Q \WWH * DY@HU +\ SH
&\FBl  RWQ XVHG E\ IQHVRY DQG SRIF\ P DNHY \R DWHW
WRKQRBILFDO UDAGHW  $V WKRZQ 1Q )UXWH  TXDQIWP
FRP SXWQY Z DV SUHAFWG \R EHFRP H D P DIQAWDP  DSSTFDMRQ
KRZHHU WV SHARMRQ GG QRW PDMIDOH RYHU WP H
$FFREQI \R VXFK DWHWPHON WH TXDQXP  FRP SXUQJ
P DUHWIY VDU B! DQG 1Q QHHG R FROMGHDE®! WP H DQG
GHYHBSP HQAEH RUH IMFDQ GHIYHUIW IXQSRWQIDOR TXDQMP
DFFHBAIMRQ LQ FRP SXMRCDCFKHP MW

,QWH HQG \WHUH LV D VARQI WHDVRQIRURSWP WP © KIBI ZH P D\
KDYH PDMAHG \WH RSSRWYQW \R EXIG D VWRQ WDGAMRQ R
GHYHBSIQ) RXU RZQ FKHPIFDO VRAVEDW 1Q WH FOMWEFDO
FRP SXMQ) HID WH FXUHQAP RP HQWP  VXURXQAQ) TXDQMP
FRPSXIY RIHY D VHRQG FKDQRH 7KV HPHULQY  IHG
SWRYIGHV XV D UDUH RSSRUMQW \R DRIYHD HQIDIH LQ DORWKP V
CHYHBSP HOABIBUHG | RUFKHP IFDCDSSTFDMRQY 1URP \WWH VRUDIRK
+MRY GRHV QRARIHU VXK FKDQRHV RWQ WV XS \R XV \R
UHFRIQ] H KLY P RP HQADQG VKDSH IVZ W SXUSRVH
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5 H HUIHOFHV

' D\ & 1REHGB U HVIRU&RP SAIMRIDGE FHQAH 3K\V 7RED. 2 AREHU ' 2, KWBV GRLRU 37

YDWQ - 6 =HZDIO$ + ) UH LQJ $\RP VIQO0 RIRQ 3 UGASGNV R ) HP \RFKHP MY DQG' HP ROMDMRQE\ / DVHUS SHARVE 8\ -
&KHP ( GXF

&DBUDW) DQGO DD ) 2 SHQ4 XHARQY IQ$WRFKHP M &RP P XQEDURQY & KHP

' 2, KWV GRLRU v

(WHPDQ % - +I@1 - ,QMIUMRQR &RP SXIMRQDCE KHP MY QR \WH 8 QGHUI UDGXDW 2 LI DQIE & KHP MW / DERIDWRY
EXUWEXOP - &KHP ( GXF h

CXR\LL ORFKIXNL< ORUW+ 3UDPUFDCERP SXWMRQDCE.KHP MY & RXWH IRUD & RP SUHKHQUYH 8 QGHIABQAQ) R 2 UDQF
,GRUDQE DQG3 K\ VIEDG&KHP MY ) IRP 0 RBIFXOU, QMDRIRQY \R &KHP IFDC5 HDRIRQY - &KHP ( GXF

&DR < S5RPHR - 20RQ- 3 'HIRRM 0 -RKQRQ3 ' . IHHRGE40 . IYGKDQ, ' OHNH7 3HIRSDAH % 6DZD\D
13" 6P 6 9HV/ $VSXX* XIN$ 4 XDQMP &KHP MY IQWH$SIHR 4 XDQMP &RP SXUQY &KHP 5 HY

.DWDO, : KMHG - ' 3HERPR2WY $ <XQ 0 + $VSXIX* XIN $ 61P XOUQY &KHP MY XVIQJ 4 XDQMP &RP SXMY/
$QQ 5HY 3K\V &KHP

YKDWIFKDYD $ ' DVIXSW . 3DICH % ' \ QDP IEVRI D) UHH 3 DUF®I XVIQJ & DVWIFDCR.RP SXUQ) DQG 4 XDQMP & RP SX\ILY
,QURGXFIQ) 4 XDQMP &RP SXWQJ \R &KHP MM 6 \WGHQW - &KHP ( GXF

6FKRBV * ' 2OMD&DWR $ OXNDPHO6 . IIDQGHUS$ 1L. . +HGBA * - )WDQN 1 / 7KH4 XDQMP ,QRP DIRQ
6 FAIHQAH & KDWIQIH IRUGKHP DN - 3K\V &KHP / HW/

=ICN - , 7UEROP IQHVFHQFH $FF &KHP 5HV

1 DVUDWKWE ZZZ EEF FR XNEDQI KDQGVRQVXIDIBIGZ VKWW QRUVCDSVKRAR UEROP IOHVRHQRH IURP FUXVKHG ViXJ DUFXEH
&DPDD & * (VFREDU- 9 +UG - 5 3XWHPDQ 6 - &RUHDMRQEHEHHQ QDQRVHRQG[ WD\ IOVKHV DQGE VIS [URIRQLQ
SHHOIQ \USH 1 DMUA

+IG- 5 &KDNDYDW $ : DGRQ $ - 7UEROP IGHVFHQHIURP ' IDPRQG - 3K\V ' $SSO3K\V

YKDMIFKDUD $ * XR < 4 Y%HOAMOQ ( 5 1 RQDADEDWE 5 HDAIRQR! ( QGHUHWF 0 RBFX®N $FF &KHP 5 HV

*KRWK - *DIOSDM + . RQDU$ 1DIDVMPKDIDK * OKDWFKDUD $ 6XE IV ( GPWRQED® 1 RQDADEDW &KHP IE D

" \Q@P IEVR ( GHJHWE 0 RBFXBV IRP \WH 6 ([ FMWG6\IW $E ,QUR0 X@BBI6SDZ QQ) 6\WWG - &KHP 3KV

6]DER $ 2WHQG 1 6 0 RGHD4 XDQMP &KHP MM ' RYHU3 XEGFDURQY,QF ( QURQ

+UD. ORWMQ - 7WDXQHU' ,Q9LYR3KRRSKDWP DFRBJ\ &KHP 5HY

SIPWHY , 6 ODMZH 7 - 4 XDQMP &KHP MY RQ* UDSKIFDCB IRFHWIQ) 8QW 6 \WDMI HV IRU7Z R ( BRRYQ, QMI DO

( YDODIRQ - &KHP 7KHRY &RP SXW

YKDMIFKDYD $ YHODAMO( 5 1 RQDADEDWE' HARP SRUMRQR! * DV 3KDWH5' ; \WUIRXIK &RQFDQQMYHAIRY $Q21,20
&$66&) 6WG - 3K\V &KHP $

YKDWIFKDUYD $ %HDAMMQ ( 5 ,QARGXPURQ\R 7IP H' HSHQGHQM XDQMP 0 HRKDQEV Z W 3\ \WRQ : RS 6 FHQME 61QJDSRMH

/DUNDUO 5 YKDWBFKDUD $ ' DVIXSW . ( [IIHHQM IP XOMRQR 3 RWMQIDQ| CHU\ 2 SHIDRY RQ4 XDQXP +DUEZDIH $ 6\WWG RQ
6RAXP ,RAGH 1D, 6A.5HS
2@DXOV3 - 0IHVWHQ $ 7DYHUH® , 0 RBFXOQU4A XDQMXP ' \QDP IEV $ 4 XDQMP &RP SXMQJ 3HY §F MH $FF &KHP 5HV

1IHVHQ O $ &KXDQ , / 4 XDQMP &RP SX\BMRQDQG4 XDQMP ,QRWP DMRQ &DP EUGIH8 3 &DP EUGIH
, DANQRZ GIGJH DQGH WQG P\ UHVSHRAR \KH , QAIDQ FRP SX\BARQDOFKHP MW Z KR P D KDYH P DCGH HIRW 1Q WY GUHF \RQ HYHQLL
\WHUZ RN AG CRWHDRK WH EURDGHUP DUNHWRUJ DIQ Z IGHUYIMEIQW

.DIDNQ ' 6KDEQ$ /IDQJ ) OHJ . O ,PSTVSRIHIN DP SB ¥“DVHG 4 XDQMP ' IDIRQDO DIRQ - 3K\V &KHP %

KWBV ZZZ JDUFHURRP HQ DGV K\ SH R F&I IRUHP HJIQ) WRKQRRI IRV

' US$\BQX Y%KDMIFKDY D

' U $\BQX Y4<DWBFKDY D 1 DQ DWRADM SURHWRUDWH ' HSDUW HQWR! & KHP MY
* 7$0 8QYHYAW 9IVDNKDSDWDP ,QAD ' U $WUQX YKDWIFKDUY D LV VSHADQ) 1)
Q$WRVHFRQG &KHP MU ) HP VRVHFRQG &KHP MW ; D\ 6 SHAMRVFRS\ 4 XDQMP
' \ QDP LFV DQG & KHP IFDCB SSTFDMRQY 1Q4 XDQMP & RP SXWU
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4 XDOWP &KHP D
DP RQJ \WH 6 \BLY

0 ROFXOQU

6 SHAWRVFRS\ DQG
$ VWRFKHP LEDO

5 HDFWRQV

' U 6DQI VD6 HQ
0 U 3 WDWXVK YKDWIBFKDUMD
,6(5 . RODW

© KHQZH BRN XS DAWKH QIKVWN  WH \RIONT) GRW Rl @ KWRI\MQ
IHHOGMBOQADQG [P P XWWEG! < HWEHE HHQ \WRVH VALY 1Q \WH CDIN
VWHFKHY R IOMYAM@UVSDRH DARQVKIQ) FKHP MY XQRTV 7KH
YDWHP SUZHW IV CRARK® HP SW LY [1GBIG Z W WWQXRXY J DVHV
P\ GAMVIWDIQV KUK HQHJ\ WDADIRQ DQG P DIQHWE IIHTV DD
FRQVSILQ R FUHDM D FRVP [F OERIDRY XQD\H DQ. RQ( DWW 7KH
HPHJIQ) [IHG R DVWARFKHP MM VHHWV \R XQGHIARIQG WHVH
SURFHWHV LH KRZ P RBFXGV IRP DQG HYROH 1Q VSDFH KRZ
WH  IQMDPAZ W IDADIRQ DQG KRZ VXFK FKHP MY P D\ KDYH
VHHGHG WH RWIQV R @H ' HVSM \WH UHP RMQHW R \KHWH
HOVILRGP HQW Z H DUH CRADPNMD® EGGWR\WWHP 7 KURXIK \WH BIQV
R VSHAMRVFRS\ LH \WH VAHQFH R DQDO] 1Q) @KW DWIRGRP HY
FDQ GHASKHUWH [IQIHSUQN R DRP V DQG P RBFX®N DFIRW \KH
8QYHYH ( DFK P RBFX®I YELDMV WRDWY DEVREV DQG HP IW
WADIRY 1Q XQATXH ZD\V SURGXAQ) IGHQMDE®! VSHADO @HV
) BRP \WHVH VSHPRDOWL QDWUHV DQG FOHV Z H SIHFH \RI HWHUWWH
SX|]GNV WDWEXIG XS WH IRQIAY R IQMAMMDU FKHP MY

$VARFKHP MW 1V D BWP RUH WDQ MWWDMBERI XIQ) P RBFX®V
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MDY SIRRXQG TXHWIRQY @H +RZ GR FRP SB[ RUDQE P RBFXGN DUMH 1Q VXFK KDUK FRQGURQY' +RZ GR WWRQ
P DIQHVF IIHBV DIMUWH XGV R ERQAQI DQG UDRIYW' & DQ RXUP RWDGYDQRHG \WHRUHY R HBIFURQE AKPXUH DQG
GQ@PIEV LH WRY GMIQHG 1Q HDUK® FRP SXMY DQG OERIDRUHY  FDSWUH WH VMDQIHQHW R \WH FRWP RV $QG
GRNQ) DKHDG FRX@ HP HUJIQ) [URQIHY @\H P DFKIQH GDUQIQ) DQG TXDQWP FRP SXWQJ EHFRP H \WH NH \R VIP XOMZY
VXFK UDRIRQY' 7KLY DWFG! H SBUHV \WHVH TXHAIRYY Z HDYIQ) \RIHWHU GVFRYHUHY IURP VSHARRVARS\  DGYDQRHV 1Q
\WHRUMWEDCOFKHP MY DQG\WH SURP IVH Rl TXDQMP \MPKQR®I IHV

7KH&RVP LF / DERIDRY
&KHP MM $P RQU WH
6 VLY

7KH VSDFH EHEZHHQ AR NQRZ Q DV WH LOMIAM@UP HAXP IV DO RAMKQDKRP DE® VSDWH IMFRQBIQV RQ DQ DYHDIH
MWD VIQI®! DWRP  SHUFXEIE FHQIP HMU <HWRYHUP LGRQV R\ HDY  HYHQ WHVH UDUH FREGMRQY FDQ SURGXFH VXIBUMQJ
FRP SB[ W ( D® DWIRQRP HY DWXP HG VSDFH FRQBIGHG RQD K\ GIRIHQ DQG KHIXP  EXWP RGHD VSHAMRVFRS\ KDV
UHYHDBIG P RBFX®BV VXFK DV FDUERQ P RQR] IGH DP P RQID IRWP D@HK\ GH P HWDQRO DQG HYHQ VIP S®I DP ICR DFGV GUIVGY
WURXIK IQMAMMUFEXGY 7KH BZ GHQUW DQG WG WP SHIDWUHY P HDQ FRGMRQV DUH IDH VR UDRURQY RINMQ UHO RQ
SURFHWHY WDWDUH LOH IFLHQNQ GERIDRUHY EXVERZ HUIXCRYHUDVRGRP IEDOIP HVFDBNV

&KDUHG P RBFXGN VXK DV + 00 UDPAWHDA®D Z W GHXWDOVSHAHY HYHQ DWQHDUDEVROMM ] HR 6RP HWP HV P RBIFXGV
AN \RJ HWHUDQG UHBDVH HQHU\ DV @ KWD SURFHW NQRZ Q DV IDADWYH DWRAIDIRQ 71Q GXAMAI DIV FROWG Z W IFH
VHYH DV P QDU OERIDRUHY Z KHH K\ GURIHQ DRP V FDQ FRP EICH IQR +/ DQG P R FRP SB RUDQE P RBFXGN FDQ
IRP ( YHQ GHHS Z\MIQ FBXGV KUK HQHU\ SKRRQV DQG FRWP IE WD\ V EUHDN P RBFXOUERQEY WIJHUQ) QHZ FKHP MY
7 KHVH SDZ D\ V \RJ HKHUFUHDWM \KH UEK P RBFXOUGYHYAW R WH LOMYAM®UP HAXP

' LHHQMHI IRV R VSDFH KRMGMIPWAKHP MY ,Q GLIXVH FEXGV  XEADYIRBMDI KWW JHY WHDRIRQY DP RQ) SDMID®
IRQ} HGJDVHV ' HQWH P RBFXOUFBXGV FRG DQG GDUN SURYIGH [\ GXWAILDIQV Z KHUH DVRP V DQG P RBFXGN FDQ P HHWDQG
UHDFW$ ULRXQG G IQ) VLY FILFXP VWM@U HQYHBSHY IRUH QHZ P RBFXGV 1Q WMMUZIQGV $QG 1Q BUIRP IQ) UHIIRQV
MUEEXBIQNFBXGV SURGXFH QHZ ALY DQG SOQHW  Z WY KHDWDQG VKRANY GUYIQ) [ XWKHUFKHP MW ( DFK HQYILRQP HOARITHWY
XQTXH FRQGVRQY WP SHIDWUH GHOVW DQG UDADWRY  WDVWAKDSH \WH FKHP IFDCSDWWZ D\ V DYDIDE®!

$SDIWWURP \WP SHIDWMUH  GHQVW DQG IDADMRQ P DIGHWP FRXG SO\ D FUMFDOIRG! 1Q GHRIAQ) \WH FKHP IFDOSKHQRP HQD
RFFXUWIQY 1Q VSDFH 0 DJ QHVE MU RENMFW @\H P DI QHME Z KIW GZ DUV DQG QHXWRQ ABLY UHSUHVHQAKH P RAMIQ XIQJ
DQG H WHP H P DQIHWIMRQY R P DIGHWP 1Q \WH XQYHWH 7 KHVH FRQIGHG UHP QDQNV R IMMUHYRGMRCDY | DW SRAWHW
P DJ QHVFE ILHOV Z KIFK DUH D ELGRQ WP HV MRQI HUWDQ WRVH [RXQG RQ ( DWW

8 QGHUWH FRWP IF Z HIKWDQG IIHFH P DIGHWYP R WHVH REMFW P DRRUVHHP VR UWZ U W RZQ @ZV  DRP V VWHRK
ERQGY WDQVRWP  DQG RXUWUHVWIDODQI XDIH R FKHP MY 11IQGV (R Z RWBV \R GHVRUEH VXK RGHUDQG FKDRV & KHP MY
MWHD EHFRP HV VRP HIQ] DOHQ : HEOEH \BOIQJ P RUH DERXWMDV ZH P RYH DB

48%$1780 9,946 4



6 SHAMRVFRS\ UHP DIQV WH FRUHWARGH R RXU XQGHUARQAQ) R H WDMUHNDORKHP MY ( YHU GWFRYHY R D QHZ
P RBFX®! 1Q VSDFH EH IMZ DIMU YDSRUIQ SIRRSOGHEY GV RUP HKDQROIQ WIUIRWP IQ) FBXGV RZ HV IW H MMQFH R
SUHAVH VSHAMDODQDOMY 0 RGHD AR \WBMFRSHY OH $/0$  $\BFDP D / DUH 0 L@P HMUVXEP IGP HMU $UD.  DQG
IQUDUHG REVHYDRUHY @H -: 67 -DP HV : HEE 6 SDFH 7HBMFRSH DUH H \WQAQ) MY UDFK GHWAIY | DIQAUREMRQDO

DQG YIEUDMRCDAIHY IURP FRP SB[ P RBFX®N HYHQ 1Q GMBQA DO IHYV

6 SHAMDCSDWHADY @NH Q) LIXUWH  SURYIGH CRARQD FKHP IFDAGHQMIAV EXVWDOR SK\ VIEDCDQG G QDP IFDAQIRP DIRQ VXK
DV WP SHIDWUH GHOW DQG P RURQR! \WH REVHYHG WHIIRQV ) RUH DP S®! @H EURDGHQIQ) UHYHDD WUEX®IQRH RUURIMRQ
Z KIG! QMW UDIRY RIHUFOHY DERXWH FMAMRQ P HFKDQVP V / DERIDRY DWIRFKHP MY DQG TXDQMP VIP XOMRQY SO\ D
YMPOURB! KHUH HQUXUQ) \KDWIKH VSHARD IQMBUAMG IURP VSDFH FRUHVSRQG DFFXUDIMD \R UHDOP RBIFXOU WDQUMRQY
© WMRXWTXDQIP BIYHAQW KWOR \WHVH VSHAD  HVSHAD® WDAEFDY IRQV DQG H FWG WMWY \WH P RBFXQUIQYHORY R
\WH FRVP RV Z RX@ UHP DIQIQFRP SO\
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$VWKH KHDUAR DVRRFKHP DN @HV WH IQMIDRIRQ EHE HHQ HBIPWRQY DQG QXFBOL XQGHUH WHP H FRQAMRQY 3 UHARI) \WH
VSHAWD UHDRIRQ DMV \WQQHEY SUREDEIOY RUP RBFXOUWBELDN 1Q VXFK HQYILRQP HQN UHTXWUHV D VHDP GMW EBIQG R
HBFWRQLE VWKFUH WHRU DQG TXDQWP QXFGDUG\ QDP LFV

( BRARQE VWKPMYUH P HKRGY ' HOVIW %DVHG 0 HWRGV ' )7 DQG: DYHXQPWRQ EDVHG P HMRGV &$66&) 058&,
05&& &&6' 7 HF KHS GHICH 3RMAIDO( QHU\ 6 XUDFHV 3( 6 \WDWGHVFUEH KRZ HBPWRQE HCHJ\ FKDQIHV DV
QXFBLP RYH XQGHUWH 9RD 2 SSHAKHP HU$ SSUR [P DIRQ ,Q RXUJURXS Z H GIYHUDI H RXUIQ KRXVH 0 XEUH HUHQFH \WHRUHY
@H8*$ 660537 ~©DQG \WH &RXSBIG & CMMUYDUDQW © \R FROAMKPADFFXUDIM 3( 6V ) RUH DP S®I ) LUXUH  SUAVHQW
WH IQMDPURQ SRMQNDOHQHU\  VXUDFHY IRUD K\ GIRIHQ DRP  DSSURDFKIQ) DQ +/ P RBFXGI DBQ) GLIHHQADQIXOU
RUHQIBMRQY Z MW UHVSHRVWR WH + + ERQG REWMIQHG IURP 8* $ 660537 FDEXOMRQY 7KLY Z DYHXQRIRQ EDVHG WHRY
MWINH DQ RKHUR W NQG P XVWR@Z V] H H WQUYW DQG FROMMQR. FUMMUD \R EH XVHXOIQ 3( 6 FROAKPUIRQY
$CAMRQD® WH P XWEH FRP SXWBRQD@ |HDVE®! DV WQV R WRXVDQGY R MIQI B SROAFDBXOMRQY P XWEH SHURWP HG E\
VADQQQ) \WH IQMUIHWWY) SDW R WH IQMOQXFODU GMBGFH VSDFH HYHQ IRUD A MP  LQYROIQ) WUH DRP V2 Q WHVH
3(6V WH QXFOL GDQFH DFFREQ] \R TXDQMP P HFKDQEY  VRP HWP HV FOWIFD® DBQJ VP RRK YD@®AV VRP HIP HV
\MQQHIY \WURXI K EDUHY \WDWHHP [P SDWDEG

7R VIP XOW \WHVH GDQFHV RQH FDQ XVH Z DYH SDFNHWSURSDI DARQ \WFKQTXHV R YDUIQ) RGHY RUO &7' + 0 XN/
&RQLIXUMRQ 7IP H' HSHQGHQWA DUMHH @ DSSURDFKHY FDSDE®I R GHVRUEIQ) KRZ YIEUWRQY URBMRQY DQG HBFWRQE
VW LQMDFW ,Q DVWIRFKHP LEDOFRQM W \KHVH P HIWRGY KHS XQUDYHOKRZ P RBIFXGN VXWIYH DQG UHDPWQ XGD FRG
FEXGV RUGQHDU KRAWMBY DQG KRZ MIP SBI DIRP V FDQ EH DWHP EBG IOR IQMIHAIY P RBFXGN XQGHU VXFK GHIFDW
TXDQMP FKRUMRIWDSK\ ,Q RXUJURXS ZH GHYHBS DQG DSSO® DORWKPV R 4 XDQMXP ' \ QDP IFV \R VROH \WH QKFODU
SUREGP IRUUHDRIYH DQG QRQ UHDRIYH VFDWHUQ) SUREGP V \R YDEEDM RXUHBIPWRQLE RKPMUH WHRUHY | RUHDU® UHDRIRQY
WHUHE\ HQUXUQ) \WHU DELOW R KDQGBI DWIRFKHP IFDOHQYLLRQP HONV 7KH FRP SXIMRQ R HBPWRQE DQG LR YIEUDMRCDO
VSHAD KHGV XV XQFRYHUWH VSHRARDOMI QDWUHV R P RBIFXGN XQGHU H WHP H FRQAMRQY HQDE@Y \WHU QVFRYHY 1Q
DWIRFKHP IEDOHQYILRGP HQN' 2 XUJURXS FXUHQ® Z RW RQ VIP XOMZI VSHARD 1Q \WWH SUMVHQFH R P DI QHWF IIHTV R \KH
REHUR JLI DIMVD Z KIEK DUH FXUHQ® P SRME®! \R JHQHUDM 1Q H| SHUP HOBODERIDRUHY

0 DIQHF IHOV SHYDGH WH FRWPRY  IWRP JHO® WHIIRQY FKHP M GRHV (RVREH \WH IDP IIDU LXBV R
[QMIAMDURCHY \R WH H WHP HP HID RUJLID \WMVD ILIHGV \MUHAIDCHOURQP HOW 0 DI GHF 11HGY AMRWHBORWRALE
QHDUP DI QHWY HG Z KWW GZ DUV DQG GHXWRQ VB, Q VXK REMIY P I[ VSIQOWIMY DQG UHVKDSH SRMQNDCHCHUN
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VXUDFHV @@~ @ oDAQ) R XQXVXDOERQAQ) SDWADY DQG
UHDRRQ FKDQLHY' : H FDOWHP H RWF FRQAURQY

7R DFFXUDMO GHVRUEH HBIPWRQE HOHULHY R P RBFXGV 1Q
WIRQ P DIGHWF IIHDV WL HWHQIDOWR HP S®&  JDXJH
IOFOXXGIQJ DWRP IF REEMXY * ,$2V DORNQRZQDV/ RQGRQ
REMIY @ * $2V IGFRERIDM WH YHARU SRMQIDOR \KH
PDICH¥F IHG AHA® IQR WH DRPIE EDVV IXQRIRQY
HOUXUQ) \WDW FDEXOWG SURSHWHY VXFK DV HCHUIHYV
P DIQHWF VXVFHSWELOIY  DQG FXUHQAGHQUMAV DUH J DXJH

RWILQ LQYDUDQW 7KV IV RXFDO EHFDXVH FRQYHQIRCDO
HOPWRQE VKPMUH P HIKRGY Z MRXWIDXIH FRUMAIRQ FDQ

SURGXFH X(BK\ VIFDAHVXOV Z KHQ H \MUCDALHGY DUH SURVHOW

8VQ * ,$2 EDVHG P HMRGV P SGP HQMG LQ VRIVE DIH
OH/21' 21 ZH FDQ SHURP &&6' 7 DG &$66&)
FDBXOMRQY \WDWFDSWUH ERN HBIFRQ FRUMDMRQ DQG \WH
IOMDRIRQ R HBPWRQY Z MW VARQJ P DI QHWF IIHGV ,WFDQ EH
VKRZ QKRZ P DJ QHVEE | IHOV GHRWP HBPRQF REEMIY @

IQGXFH FXUHQWV GHQWMY © DQG PRA  \SIQ
FRXSTIV  HIHFW  \WDW FRQYHQIRQDO ] HR IIHG

\WHRUHV [ DIOR FDSWUAH

2Q WH QXFODU ILRQV ZH WWYH \R VROH \KH
FRP SIFDMG QXFEDU G @DPIEV SIREGP  1Q \KH
SUHVHQFH R VWRQ) P DIQHVF 1IHGV ,Q D UBHFHQWZ RN
IRP RXUJWIRXS <HQXIX HWDO ®GHP ROMDWMG \WH
DSSODEMW R WH JDXJH IQDUDQW : IORQ
+DPIORQDQ 1Q VROIQ) WH TXDQMP QXFBDU
6FKIRAQIHU HTXDIRQ 1Q WH SUHWHOH R
DVWRFKHP IFD® VWRQJ P DIQHIF [IHOV 7KH VIQI®
SDWF®! + DP IGRQDQ Z DV DEDSWG IRUER SDMFGN
\HOIQ) WRQ IIHG WRYIEDWRQDO VSHAWD R
PROFXGV @\H + ) LIXWH 7KH GDIRQDO DURQ
VAKHP H Z DV WYGAHG IQ WKLY Z RN $ BQIMGH WDW\KH
,PDIICDY 7IPH ( YROMRQ 0 HKRG ,7(0 ZDV DOR
HPSRHG ZKIEK XV D YHY FOYHU WEN R
SURSDI DURQ R REVBAQ HJ HQ WIAMY DQG YHRVRLY

© HDWH ZRINQI RQ H SDQAQI RXU KRU} RV \R XQEHWABQG WHDOWP H Z DYHSDFNHWSURSDI DIRQ R VROH \WH  TXDQMP
G QP IEV SIREGPV IQYROIQ) KUK GP HOVRQDO + (BHW\VSDFHY DQG DQDO]H D P XGMMGH R GLIHHQW KL KHURGHU

SURSDI DIRUVFKHP HV  FRQVHTXHQ® GVFRYHUQ] \WH P RWFRP SX\BMRCD@ HILFHQW DFFXUDW DQG WRE®! VRFKHP H DP RQY

\WHP DO

7KH HSBMRQ R DI IRP DVRQRP IFDOVSHAD \R
TXDQMP VIP XOMRQY KDV SRVMRQHG P DFKLOH GDUQLQY
0/ DV D SDUDAJP VKIMQ \RROLQ DVRFKHP MM 0 /
P RGHY FDQ LQHU SRMQDOHQHJ\  VXUDFHV Z MW QHDU
TXDQMP DFFXUDR EXWDWD IIDRIRQ R \WH FRP SXBMRQDO
FRW HQDEGY) ®Q WP H G QDP IFDOVIP XOMRQV R OUH
A VAP V SUHYIRXVO ICDFFHVWIE®! R D YDUHG VHWR

DE IQUIR P HKRGY 1 HXUDOQHE RUNW DQG * DXWIDQ 5 HIUA
WIRQ P RGHY D IGFIHDMQI® XVHG \R FOWIL XQ\GRZ Q
VSHAMDO @HV  SUHAFW P RBFXOU DEXQEDQFHV  DQG
H S@UH UDRYH SDIKZ D\ V 1Q YDWWAKHP [FDOQHE RUW

: HKDYH Z RO\NHG RQ 1MW RXU3 RIMQUIDO( CHUN 6 XUDFHV
XMQJ KLIIKO® DFFXUDM O/ QHXUDORHX RN P HWRGY ONH WH

48%$1780 9,946 4



3HP XVBMRQ , QvDUDQAB ROQRP [DO1 HXUDOL HERUW 3,3
11V @XVQ YDURXV DRIYDURQ IXQRURQY IRUMH SXUSRVH
R 4 XDQMXP ' \ QDP IFEV WYGHV : H DOR Z RIN RQ VROIQY
\WH TXDQXP G QDP IFV SUREGP V P HQIRQHG DERYH Z W
3K\ VIFV ,QRW HG 1HXWO 1HEZRWW ©  DQG
" HHS2 1HW @ ZKIFK SURYIGH P HWK IWHH VFDDEIMY DQG
FDQ WAN\BI KUK QP HMVRDO +IEBHW VSDFHV  DQG
SDUDP HMUVZ HHS 1Q RXUSUREGP VR IQMIHW

4XDQMP FRP SXWQI RQ WH RWHU KDQG  UHSUMVHON
DQRWHUSDWDGAIP VKIWS QINH FOMMEDCFRP SXMY Z KIFK
DSSIR PDM TXDQMP MVMPV  TXDQMP  GHYIFHV
VP XOWM WHP QUHRA®  7HRKQTXHYV @H \WH 9 DUDWRQDO

(WIPDARQ 43(~ @ SRPWH HDFW VROWRYY W
HBPWRQE VWKPWUH SUREGP V  SDMEXOD IRU VA VWP V

ZW WRQY FRUHDIRQ DQG P DIGHED®  LOGXFHG
FRP S®f W

© KHQ FRPEICHG 0/ DQG TXDQMP FRP SXWQ IRP D
VGHUME @RS 0/ FDQ JXIGH TXDQMP DORUKP V E\
SUHARWY HIFHQAVDQUDIV RU BHGXAQ) VHDURK VSDFHV
ZKIB! TXDQXP SURFHWRWY FDQ SWRYIGH WDIQQ) GDW IRU
0/ P RGHY EDVHG RQ IIMBUGQFIS®N DFFXWDR. 7KLY K\ EUG
DSSURDFK KRGV \WH SRMQIDOWR UHYROMRQL H VP XOMRQY/
R IQOMWAWWDU BWDARYY  HSHAD® WRWH IQYROIQ]
PDIGH¥F HIHFW WQHIY DQG P XGABM G CDP IEV

4 XDQMP ( LJHQVROHU 94 ( ~ °DQG4 XDQWP 3KDVH PDINQ) D ®DS EH\RQG \WH FOWIEDO FRP SXBMRCDO

IURQINAU

$VMRFKHP MY VBIQGY DWDQ H WDRWECDY FIRMIRDG  Z KHUH REVHYDMRQDO WHRUAIFDO DQG FRP SXWIAMRQDOVAHGRHY
FROMHUH 6 SHARVFRS. JLYHV XV WH H HV \R G-WPWP RBFXGN @KW HDW DZD\ 4 XDQXP FKHP IFDODQG G QDP IFDO
P HWMRGY H SOIQ KRZ \WRVH P RBFX®V IRWP DQG HYROH XQGHUFRVP IE FRQGMRQY 6 \WRQJ P DI GHIF IIHTV FKDIQIH RXU
XQCHWABQAQ) R HBPRQE VAKPMUH IRIAIQ) \WHRY \R DEDSW$QG QRZ P DFKIGH GDLIQ) DQG TXDQMP FRP SXWQ) DUH
WDOVIRWP IQ) KRZ Z HVIP XOW DQG SUHAPWXFK SKHQRP HQD

QRXUJURXS ZH H SEUH WHVH 1URQIAY WURXI K P XGMH HUIHQFH HBPWRQE AKPXYUH \WHRUHY TXDQMP G QDP IV DQG \WH
WXG R P RBFXOU EHKDYIRU IQ VMRQ) P DICGHWF [IHOY @NQ) IXQEDP HQEOTXDQMP FKHP MY Z M DWWRFKHP LEDO
HOQYILRQP HOW  Z W IQFEDWRQ \RZ DUV \WWH XQH SBUHG UHIIP HV Z KHUH WWRQI FRUHDMRQ H WHP H [IHGV DQG TXDQMP

HIHPW FRQYHJ H IQ QRYHZ D\ VDQG DU DVR QRZ IQDFFHVWIE®! \R WUHNDCH, SHUP HOW

7 RIHWHU WHVH GHYHBRSP HQW EGUWWH ERXQEDY EHE HHQ FKHP MU DQG DWIRSK\ VIV 7KH UHP 1QG XV \WDVWKH 8 QYHIH
IV QRARQD JRYHHG B\ WIAY DQG JUDYIW EXWDOR B\ \WH VXEVWB! FKRUMRIWDSK! R HBIFMRQY DQG QXFEL. GDQAIQ) \WH

TXDQMXP \WQH R \WH FRP RV ,Q GHFRAQI WDWP XVIE Z H FRP H FBRVHUQRWRQD \R XQGHUARIQAQ) \WH FKHP MY R WH VALY
EXWDOR \WH RWIQV R \WH P RBIFXGN \KDWP DNH XV

© HJIUDWMX® DFNQRZ BIGIH \WH FRP SXBMRQDOHVRXUHY SIRYIGHG E\ ,,6( 5 . RODVD DQG DOR 1 DWRQDO6 XSHUFRP SXWQJ
0IMRQ 160 IRUSIRVIAQ) FRPSXII UHVRXUFFHV R 8$5%$0 58' 5$p DW6 1 %RVH 1 DWRQDO&HQAH IRU %DVIF
6 FLHOFHV ZKIFK IV IP SBP HOMGE\ & ' $& DQGVXSSRWMGE WHO LOMAI RI ( GFWRQFYV DQG ,QIRWP DARQ 7 HFKQRB®J\
0 HW DQG' HSDUR HQARI 6 FIHQFH DQG 7HFKQR®RI\ ' 67 * RYHWQP HOWRI ,QGID

6HQ$ 6HQ 6 0 XNKHUIMAH $VSHRW R 6] H & ROMWMMQA R 2 LEMB@® 1 RQQYDUDQWS [ H ( [ WQV Y. HO XGHHWHQF H
3HWYUEDIRQ 7 KHRUHYV $ FDVHWXYG XMQJ 8* $ 660537 DV D SUIRRWSH - RXUDMR & KHP IFDOY KHRY DQG & RP SX\BMRQ

t KW8V GRLRUJ DFVAW E
ODMD 5 6ICKD ' 0 XNKHUIAH 8 QMY JURXS DEDSWG WAV VSHFILE P X@WUH HUIHCF HFRXS®IG FOMMUWHRUY

) RWP XOUMRQ DQG SIRWXP HIFDADSSTFDMRQY 7 KH - RXACDAR & KHP IFDCB K\ MEV KWBV CGRLRJ

6 DK\ DP XU\ 1 0 DKDSDWD 6 71P H GHSHQGHQATXDQMP P HFKDQIFDCYZ. DYH SDFNHWA, QDP IEV 3 K\ IEDCGRKHP IV W
&KHP [FDCGB K\ MEV t KWBV GRLRUJ GFS E

%HN O 7KH P XGRQ LI XUDMRQ WP H GHSHOGHQM DUHH 0 &7' + P HWRG D KUKO HIIHHONDORWKP |RUSURSDI DI

Z DYHSDANHW 3K\ MIFV 5 HSRW t KWV CGRLRUJ \

. DOKRD $ <HXIX 1 6HQ 6 ( GHI\ KHVSROMH R DWP IF DQG P REBFXQUREMIY 1Q QROXQURWP P DIQHF IIHDV 7KH
- RXAWDCR 3K\ VIFEDG& KHP MY $ t KWBYV GRLRUJ DFVISFD F
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ORQHO/ 3DXWK $ 3HMY/ ' 0 7HOWQ ( , +HODNHU7? . BSSHU: 0 REFXQUG 0P IFV R @HDU

P RBFX®V IQ\WRQJ P DI GHVE [IHBV 7KH - RACDCR & KHP IFDCB K\ VIFV KWBV GRLRU

6HQ6 /DQH. . 7HOUQ ( , ( [ FAMG VAWV R P RBFXGN 1QVWRQ XQIRP DQG QRXQUIRP P DI QHIF IIHTV
- RXUDR &KHP IFDOY KHRY DQG &RP SXVIMRQ t KWBY GRLRU DFVIAW E

7THOWQ ( , 6RAQ$  +HODNHU7 1 RQSHWYUEDWYH DE IQUIR FDBXOMRQY IQVAARQJ P DI GHIF IIHOV XMQJ / RQGRQ
REMIY 7KH - RACDCR &KHP IFDCB K\ VIV KWBV GRLRU

7THOWQ ( +HODNHU7 6ROAQLS /DQH. . 7HDBIS$S O (NAMP 8 6\RSNRZIF] 6 $XWUG - + 6HQ 6 3HMY /

&XGWY7 /21' 21 DTXDQMP FKHP MU SURIWDP IRUSOQH ZDYH * 72 K\ EUG EDVIV VHW DQG ILQIWM P DI GHIF |IHT FDBXOMRQ/
KWBV VFKRDUJRRI®IFRP FMMRQY!
YIHZ BRS YIHZ BFMAMRQ KOHQ XVHU' B 8 1( $$$$- FMMRQBIRBYIZ ' B 8 1($$$$- +* 7]3R9]-F&

BXQAKRP ' ) MIO+  YHJHUS - &DBXOMRQV R P DI GHIFDD® QGXFHG FXUHQAGHQMAY \WHRY DQG DSSTF MIRQY/

C 16N, QMEVASEDY 5 HYIHZ V &RP SXMRQDAD RBFXOUS AHQAH t

KWBV Z IWHV RQIDHIEWDY Z G\ FRP GRL ZFPV

<H¥IX 1 71ZDLS$ . 6HQ6 $ * UG %DVHG* DXIH ,QvDUDQA RQ 3 HWMUEDYH VROMRQ R \KH 6 FKUOGAQI HUHTXDURQ
IRUGDWRP [E P RBFX®V 1QVWRQ) P DI QHIF IIHTV - RADCR &KHP IFDOY KHRY DQG & RP SXVIMRQ

KWBV GRLRU DRV F

DY % *XR + 3 HUP X\BMIRQ LOYDUDQUBROGRP IDOQHXUDOQHE RUN DSSURDFK W WD) SRMQIDCHQHU\ VXUDFHY 7 KH

- RXUDCR &KHP IFDCB K\ VIEV KWBV GRLRU

5DMLO 3HENDW 3 . DUIDGEDNY * 3K\ VIEV IQRWP HG GHXIDOHE RV $ GHHS BDUQIQ) 1P HZ RINIRUV RIQJ

IRZ DU DQG IQYHWH SUREGP V IQYROIQ) QROIHDUSDMIDOGL HIHQIDCHTXDMRQY - RXUDCR! & RP SXWBMRQDCS K\ IEV t
KWBV GRLRU MAS

/X -1Q3 3DQY * =KDQ = . DWDEDNV * ( / HDWQQ) QRQEGHDURSHIDRY YID' HHS2 1 HWEDV I RQ\WH
XQYHYDCDSSUR] [P DURQWHRUIHP R RSHIDRY 1 DXUH 0 DFKICQH , QM@ HQFH t KWBV GRLRU v
3HX]JR$ OF&®DQ - G6KDGERW3 <XQ 0 =KRX; /RYH3 - $VSXX*XIN$ 2P4HQ - / $ YDUDIRQDO
H.J HQYDOH VROHURQ D SKRRQE TXDQMP SURFHWRU 1 DUH & RP P XQEDIRQY/ KWBV GRLRU QRPPV

&BYH5 (NHW$ ODFFKIDYH®R & ORWD 0 4 XDQMP DORUKP V UHYMMG 3 URFHHAQIV R \KH 5 R\ D06 RAHW D
0 DWHP DW¥DCB K\ IFDODQG ( QILQHHUQ) 6 FHQFHY t KWBV GRLRU WsD

' U 6 DQIWD 6 HQ LV DQ$ WRFIDM 3 URHWRUIQ \WH ' HSDWW HQAR & KHP LEDGB FLHQRHY DW
WH ,QADQ ,QAMAM R 6 FIHQFH ( GXFDMRQ DQG 5 HVHDUK . RBDW ,,6( 5 . RDDW
NCRZ Q IRUKHUFRQUEXUIRQV 1Q \WH GRP DIQ Rl P XQMH HIHQFH FRXS®IG FOMMU 0 5 &&
\WHRUHV DQG P RBFXGN 1Q VWRQI P DI QHVE IIHBV 6 KH REWIQHG KHU3K ' ILRP ,$&6

. RDDW XQGHU3 R ' HEDWKLY 0 XNKHUMH  Z KHUH VKH SO\ HG D NH URGH 1Q GHYHBSIQ
\KH VSIQ DEDSWG 0 5 && \KHRUHV

$V D SRAGRARDOUHVHDUFKHUDAKH +\ @IDDV & HOWH 8 QYHWW R 2 VR ZIW' U ( UN
7HOUHQ \KH LQYHWII DMG P RBIFXOU SURSHWAY DQG HBPMRQE H FMAIRQY 1Q VAARQ
PDIGHE IHOV +HU UMDUK JURXS DW,,6(5 . RODW IRFXVHV RQ P RBFXQU
SURSHWHV H FMAIRQY DQG UHDRIRQ G QDP LFV IQWIRQJ P DI QHVFE IIHGV DV Z HODV \WH
GHYHBSP HQAR TXDQMWP  FKHP IFDOP HKRGY IRUMIRQI® FRUHDWG A WP V- HBIFWRQ

FRUHDMRQ DQG VSIQ DEDSWMRQ DQG HP HUIQ) TXDQWP FRP SXUQ  DSSTIFDWRQYY
KWBY ZZZ IVHIRCDF [QaVDQI MY VHQ

0 U 3WDIMXVK %KDWBFKDWD IV D - XQRU 5 HVHDUK ) HI®Z 1Q \WWH ' HSDUW HQAR
&KHP [FDO6 AHQFHY ,QADQ ,QAMM R 6 FIHQFH ( GXFDMRQ DQG 5 HHDUK ,,6( 5
. RODW +H UFHYHG KV 0 6F 1Q &KHP MU IURP \WH 8 QYHWIW R +\ GHUDEDG + 1V
UHVHDUK IRFXVHV RQ UHDRURQ G QDP IFV 1Q DVARFKHP IFDOHQYILRGP HQNV DQG \WH
GHYHBSP HOAR DORUKP VV \R VROH TXDQMP G QDP IEV SUIREGP V 1Q \WH SUMVHQFH R
WRQJ P DI QHVE [IHGV +H IV FXUHO® Z RINQJ [Q \KH 4 XDQ&PW URXS \WH UHVHDUFK
WDP ®GE\ ' U6DQIMI6HQ
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1 HXWDODRP TXDQMP FRP SXWQJ XVHV LOGLYLGXDOQHXWDODWRP DV TXEIW WDSSHG
DQG DUDQIHG Z W RSWEDOVE HH HY & RP SX\BMRQ FRP HV IIRP FROARG DWRP IE V BAMV
XVIQ) OVHY DQG AXFAD® B\ DAYDIQ) F RMRMEG! IQMDF FRQV EHEHHQ DRP V \MURXIK
5\GEHJ H FMMRQ ZKIFK W/ WH DRP DUD QR D SWRIWDP P DE®I (QMIF IRQ
QHERW

=A Al O Ty OO9Y5i ~ A 66 QA

I 0% O

6 FDMELDWV 1 DWXWDOT XEWW

1 HX\MDODWP FROAW R WDSSLQ) DRPV XVIQJ  $WPV DH IGHQAFDO B\ SK\MFV  ZKIFK
RSWFDOVE HH HY \MHQ DUDQIHG DV D LHIMMU  UHGXFHV GHYIEH \R GHYLIEH YDUDELDN DWIKH TXEIW
SGROHAYW FRPHY IRP  OVHUFROAR®IG  GIYHOFRP SDUHG Z W RWHU \WFKQRBILHV HJ
5\GEHJ IQMDAIRQY DBZIQ) VFDOQ FDSDFIW  VXSHUFRRQGXPW) RUMIFRQ DSSURDFKHY  Z KHUH
WDW GRHV QRW WHTXIWH DGAMRDO FRP SB[ XQURPIW IV WK® G@NHG W P DQXIDRMUQ)
IQMIFRQQHAIRQ 3 DVTDQY URDGP DS \BUHW QVSHWIRQ

TXEIWFRXQW ZIWIQ D IQI®! 438 ZM QR

WFKQR®J LFDOREWDF®! VR GR VR DQG Z MKRXW

UBHTXWQ) P XW438 IQMFRQHAIRY DV Il

VFD@Y \AMS

1 HAOWWDODRP DAZV \R SRVMRQ TXEW 1Q IG[ IE®!
JHRPHUHY VR FRQOHAWW IV QRW ®RFNHG B\ Il HG
FRQILIXUDMRQ 7KLY IV D VWKRMUDODGYDQBI H FRP SDUHG \R

5HFRQIL XUDE® \WRWH RKHU WAKQRBILEV ZKHH O RIWDQS FRXSBLY DIH

SK\ MIFD® 1I[HG DQG URXUQ) FROADIQV EHFRP H FHQADODV
FROQOHPAYIW DWWD®!  wwwe viwe
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" HS®\ P HQW UHQGO

1 HX\WDO DIRP A VAMP V' RSHUIDW Z LWRXW WH
P LANHOLQ GIOMRQ UH W HIDARQ WHTXILHG IRU
RKHU SOWRP V  ZKIFK VIP SOIHV LI UDMWKPMUA
FROMDIQV 1IRU UHDO GHS®\ P HOQW 7KV IV D
PHDQQIIXO SWAWDO DODQMH  ZKHQ
LOMI DY QR + 3 & DM FHOMUHQYLRQP HON

QVLG H WKH P LQG V

© Q" Ef)WaRQ " Avp

6P XMWRQ DQG
DOD®RJ GLJ MDODQDAR]
Z RINI®RZ V

$ WIRQ [IWIRU VIP XOMRQ DQG DQD®J QIO
DD ZRWNGZV SWRIWPPDEG IQMDRIRQ
JUDSKV P DNH GHXWDODVRP  SDUFXOUD XVHIXODW
TXDQXP VIP XOMRQ DQG DQD®J  GLILMEO
DQD®RJ  DSSURDFKHV Z KHUH IQMDPIRQ \AWKPXUH
IV WH FRIH REMFW RWQ PRMH QUHFW \KDQ
DSSURDFKHV \WDWIHO RQ P DSSIQ) HYHY WIQJ IOR
I HG J DM @ RXW
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2 SWFDO EHHHY D®Z 3DVIDO VKDSIQ
TXDQWP UHI DMAMY VR WH XVH FDVH DIRP V FDQ
EH DUDQIHG [Q UFRQLIXWES '
JHRPHAUHY VR \WH IQMIDRAIRQ JUSK IV QRW
FROMDIQHG B\ I[HG FRQUXIMRYY 7KV IV D
QUHFW DGYDQIIH IRU TXDQWP VP XOMRQ
ZKHH IQMDRIRQ GUIYHQ +DP IGRQDQ FDQ EH
IPSBP HONMG DMD® RQ SWRIWDP P DE®I

5\ CGEHJ DUD V

AB ochOl A@E 6 ¢
6 @O G156 7 i

)RU FRP EIQDRUDO RSWP ] DARQ WH VDPH
KDUZ D 16 [EOV \WDQVDWY IQR P RUH QDWYH
HQFRGLQIV P DQ UHDOSUREGP V UHGXFH \R JUDSKV
QRGHIVHGIHV ~ FROMDIQNV ~ SHDWW W
SURIWDP P DE®! DU\ V DQG IQMDPURQY 3 DVTDOFDQ
HQFRGH \WHVH VAIKFUMUHV P RUH AUHAV® \KDQ 11 HG
FRQQHPMWY DURKIAWPMUAY

66

1 HXWDCDWRP M VWMP V DUH GHVLI QHG VR SO LOWR K\ EUG FRP SX\W VHMQUV 3DVTDO
GHHHG D 4 XDQMP 3URFHWIQI 8QWR &($ * (1&, 7* && Q) WQFH DQG D VHFRQG \R
- UQFK 6 XSHUFRP SXWQU &HQWH LQ* HP DQ.  IRUIQMI UMRQ Z WK VXSHUFRP SXYMY DQGZ DV
VHBRMGE\ ( XUR+ 3& IRU( XURA &6 \BIO DW&,1( &$ Z 1K D SOQUHG K\ EUG DQD®J GJ MO
XSIWDGH  VXSSRUD) MDIYH Z RINGZ V ILRP HP XOMRQ QLI MIO 1QV \R KDUEZ DUH LXQV
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YWRP GD 3DVTDOZDV ERQ DV D IXOWEFN $@ WIHKHU WHH \WRY SUPDUO  VHUH

IOMIIDMG FRP SDQ.  GHYHBSIQ) KDUWEZ DWH
PIGGBZDH VR\EDH DQG DSSIFDARQV \R
SWRYLGH HOMSUVH J LDGH TXDQWP  VROMRQV

3XOHU SURYIGHV D KLIK GIYHO3\ \WRQ IQMIDFH \R
GMIQ VP XOW DQG H HPX\W SXOH VHTXHFHV
RQ 3DVIDQY QHXWDODRP 4 XDQWP 3 URFHWIQJ

8QW H SRMQJ WH SK\ VIFEDOFDSDEIMMH R \WH
KDUEZ DUH Z IWRXWUHTXILQ) XVHY \R RSHIDM DW
OERDRY FRMARO VMWWV GYHO 7K
VUQIIFDQ® WHGXFHV WH JDS EHEZHHQ
WHRUMFDO GHVLJQ DQG H HFXWRQ RQ UHDO
TXDQMP KDWEZDH t RH R \WH Q-DUWWP

TXDQMXP H SHUP HQEMRQ SUCFISDCERMBIGHAN

3XOHU 6 \MGR FRP SGP HQV WLV DSSURDFK

B RIHIQ) D YIVXDO QR FRGH HOQYLLRQP HOW
IRUIDSIG SIRRWSIQ) DQG RERDUGEQ)

UHVHDUFKHY DQG TXDQMP  HQIICHHY  LQGX\AIDO
WDPV FRQGXFAIY WKPMUHG SURR Rl FRQFHSW

WNAHY DQG XVHY EX@Q) W@ \MRXIK
HGXFDURQ DQGWDIQQ) 98 SURYIAQ) RSHQ VRXUFH
\RRY OH 3XOHU DQG FBXGEDVHG DFFHW \R
KDWZDWH 3DVIDO RZHY WH EDUHU IRU
UHVHDUFKHY GHYHBRSHY  DQG LOGX\VWMDOWDP V
W H SHUP HQW GDW) DG EXIG H SHUMNWH
Z IWRXW KHDY\  XSILRQW LQVHWR HQW 7KLY
DSSURDFK DFFHBWDWY DGRSMRQ B\ HQDE@Y D
ERDGHU FRPPXQW W HQIDIH ZM \WH
\WFKQRBJ\  YDIEDW IGHDV DQG GHYHBS UHXVDE®!
ZRINGZV ,WDOR VXSSRW WDQSDUHR\ DG
UHSURGXFIEIDW Z KIFK DUH HWHQUDOIRU EXLE@IQ)
WKVWDQG FUHGELOW

,Q DGGIMRQ R WH SURJWDP P LQJ \RRY 3DVTDO
KDV DOR GHYH®RSHG UHDG R XVH QEWDUHY @\H
IRUHDPS® 4(. 4XDQXP ( YROMRQ . HOHO
\KDWIXUKHU DFFHBUDWY DGRSVRQ 1RU HOMSUVH
XVHY 3DVTDD4 (.
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3DVTDO4 XDQMP 3 URFHWIQ) 8 QW DUH DFFHWWE®!
YD PDWU FBRXG SOMRWPPYV 0 IFRVRW $] XUH
AXDQMP * RRIGI &BXG 29+FBXG 6FDOZD

DQG WWRXIK 3DVIDQY QDWYH &®XG 3DVIDO
SURVIGHV DFFHW \MUIRXIK \WH FBXG \R IW 438V
IOABTG LQ ( XURSH 1Q 1 RUM $P HUFD DQG VRRQ
IQ$VID 3DVIDD$] XUHA XDQXP _3DVIDD* RRI®I
&BXG 0 DNASDFH _3DVIDD2 9+ FBXG 4 XDQMP

SOWRP 3DVIDD6FDOZD, 3DVIDREXG

&BXG DFFHW KDV FOULIHG \WWUHH SUDRMFDOIOI KW

DERXW KRZ XWHY IQMDFW ZIW QGHXWMDO DIRP
KDW=Z DI

6 XVWBLOHG GHP DQG FRQFHQADWA 8VDIH IV MDWH DQG ZRINGZ
DURXQG VWKPMUHG HQYLLRQP HOW GUYHQ

7KH P RAWYMEG! WFXWIQ) XVDUH 7HDP V WSIED® SURRWSH DQG GHEXJ
FRPHV IRP  +3&  QDWRQDO SXOH SIRIWDP V XMQ] HP XOWRY/ WHQ
IQIDWXFWHY — DQG SDURHY XQ RQ \WH 438 FRP SDUH RX\RRP HV
XQQQI PXWPRQN WEV WDKHU DQG DM 7KV P D\HV
\WDQRCH Rl XQ H SHUP HQBMRQ P RUH UHSURGXFLE®! DQG
VKRUMQV \WH \WMADQG BDLD R\ FI

: RUNGRDGV DUH YHY  EDFNJ URXQG GLYHWLLHG

1HWDO DRP M\VWPV D HVSHFD® ZHO VXMMG \R TXDQMP
VIP XOMRQ DQG GLJ MIODQD®R] H SHUP HOWMRQ DQG R DSSTDURQ
BIG WYGEHV Z KHUH SDUGHY WMMAYDOH XQGHURSHIMRQDOFRQAMDIQN
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7KHHL JURZ 1Q] LOMHWIQ K\ EUG DUFKIWIFUHY WDWOWI DM
TXDQMP SURFHWRLY Z I FIWWIEDO+ 3& DQG$, W VWP V +RZ
GRHV 3 DVTDCSRVIMRQ W WFKQR®RI\ Z LWIQ VXFK K\ EUG
ZRINBZ V DQG Z KDWMFKQLEDORUDUFKIWIF\MUDOFK DABIQ) HV D

QHHG W EH DGGUIHWHG!

3DVIDO VHW R IOMIWDM W 4 XDQUWXP
3URFHWIQJ 8 QW Z IWIQ WH + 3 & HQYLLRQP HOW
VR \KH 4 38 FDQ EH IQWR\HG DP RQ) RKHY DV D
FRP SYX\M UHVRXUFH LOVGH FOWIEDOZ RINBZ V 7KLY
V WH QURIRQ R 3DVIDO% +3& 4&
LOMI LDARQ SDURHUKLS  IRFXVHG RQ 1OMIIDIRQ
SDWLDY IRUK\ EUG TXDQMP FOMEDCH HRXIRQ

,Q SDID@®O 3DVTDOL H SDQGIQI XVDIH Rl W
VA VWP V WURXIK P DRUF@RXG DFFHW 0 IFLRVRIW
$IXH * RRI® &BXG 3OWRP HN  HDEW)
XVHY W XQ ZRWBDGY RQ W 4 XDQMNP
3RFHWMQ) 8QW YID \RRY WXFK DV 19, $
&8'$ 4 IRU KEUG TXDOMP FOWE D
SRIDPPIQY) DG 194/ION ZKEFK DPV DW
WKWMJ 438 *38 FRXSOY  3DVIDOLY. $
&8' $ 4 9DURXV FKDDIQIHY WMDUHP DIQ VXFK DV

 QMUFRQOHFARQ RIFKHVAWDARQ ~ HURY
FRMAIRQ VAKHGX@Y  UHVRXUFH P DQDIHP HQW
ABIQEDUE] HG IQMUIDAHY HW

&XUWHO® \WH TXDQMP P DUNAVWY QU HO GUYHQ B\
ROSUP VHV KDWEZDIH VDBV ILRP  SXEQE®
IXQGHG HOWAHV ,Q WY FRQM W 3 DVTDOMBIQGY
RXWDV D FODUBDGHU \WH FRP SDQ KDV ZRQ
RXWRI  SXEQE WQGHY LQ ( XURSH IQFOIGAQ] DD

SXEQF \WMQGHY GHGIEDWG \R WH LOAWBXMRQ Rl
QHXWDODRP 4 38V 3DVIDAY DOR WH FRP SDQ\

WDAKDV GHS®\ HG WH KL KHWAQXP EHURI
TXEIW 438V 1Q RSHIDMRQDO GDWFHQMY
KKQ KW IWWVRQ) H HFXWRQ FDSDELDAHY DQG
WIFKQR®RJI LEDOP DIMUW
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DGRSVRQ HQFRP SDW

. /DJH OXPEHU R

J)RU 3DVIDO P HDQQIXO FRP P HHDO

HAMUBSUVH J WDGH

TXDQXP SWRFHWIQJ XQW GHQYHHG RU
KRWMG RQ SUHP IVHV RUWIURXI K \WWH FBXG

. 6WKPWUHG DQG UHSHDWE®! HQG XVHY

TXDQXP XVDJH RWHU WH XWHFDWH
EDANBRJ  EHCHKP DUINQJ YV FOWEDO

. OMILDMRQ QR  UDO  FRP SXWM

HQYLLRQP HOW+3 & FBXGZRIN®ZV

3DVIDO IV D GHS® P HQNIWAW TXDQMXP
KDUEZ DUH SO\ HU GHIYHUQ) QHXWDODRP 4 38V

GHS® HG

IOR UDO IQUDAKFMUH DQG VFDB! H HF XIRQ
WUIRXIK BIQEDWE] HG VWPV DEBZHG B\ R

\WH VKHD FRP SRQHQON F@&XG DFFHW DQG WKW
+3& LOMIUDMRQt WKLY IV GHP RQMDMG WURXIK
\WH P XUSG! 4 XDOMP 3 IRFHWIQ) 8 QW 3DV DO

/
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+RZ GRHV 3DVTDOYLHZ WH HYROLQI ,QGDQ TXDQWP HFRV VWP
DQG LQ Z KDWZ D\ V GR \ RX VHH 3 DVT DOFRQWIEXWQJ R ,QGLDY/

QDARQDOSURUMAHV VXFK DV \BBIQAGHYHRSP HOWMUHVHDUFK
FRADERWDWRQ DQG UIHDOZ RUT TXDQWP DSSTEDWRQV"

,QAD IV EXICHQ) RCHR \WH P RWBURP IMQJ TXDQMP HFR VAP
JEED® Z W D FBDUDP EMRQ\R FROGHPWEXEQE VADMI\ +3&
VFD®! LQ IDWKPWUH UHVHDUFK H FHEBIQFH DQG DSSTEDMRQ BIG
LQGXVMDCORXWWRP HV $ FDVH 1O SRIOAY \IH $ P DUDYDW.
4 XDQWP 9D (QUDIYH Z KIEK DOHDG. DWIDRMG D VI QUIEDQW
QXP EHUR \MFKQRBJ\ GDGHWY VXFK DV, %0 DQG7&6 DVZHaDV

IOMODIRCDIDQG , QADQ BUXNS FRP SDQHV
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&XVWRP HUQHHGV

3 DVTDODD QV Z W SDUGHWY GHHGV B\ IRPXMQI RQ VSHFLLE SUREGP V

DQG VXFRHWHV \R EH DAAHWHG XMQJ 4 XDQXP &RP SXUQ) IDWHU
\KDQ & DVWIEDCP HKRGY

5 HSURGXFLE®! YDICDARQ
3 DVTDOMHIHV RQ UHSHDWE®! HYDODMRQ SURRFRY DQG MADMYH WML
HP XOMRQ FDSDELMMAY DQG KDWEZ DUH LXQV VR HQUXUH UHVX@V DUH
UREXVWIFRP SDUDE®! DQG WDFHDE®! RYHUMP H

$V D FDWH IQ SROMRI HWHUZ W ,%0 3 DVT DCKDV GHYHBSHG D IREXWW

DSSURDFK R 4 XDQWP $ GYDQEIHE\ FOUL\ 1Q) IW GHIQWRQ DQG
EHQFKP DUNQJ DI DQAMFOMEDCFRP SXIMRQ 7KLY IWDP HZ RUN HQUXUHV
\KDW-DUD HQI DI HP HQN JHQHDW FUHGLE®! GHFLMIRQ XVH XCOHYLGHOFH
\R EXIG GXUDE® IRXQEDMRQY IRUVFDIRY YDOH DV TXDQWP KDUEZ DUH

VRIVZ DUH DORUWP V DQG DSSTFDAWRQV FRQIDXH \R HYROH

9



6 XSHUFRP SX\WQ) ,QAD 6&, VHYHG DV D SUP IHU
QIRQDO IRXP  EUQIIQ) \RIHWHU UV IBUF KW SRTR P DNHY
QGO GDGHY DQG VWP DURKIWRW \R GVF XV \WH IXMUH R
+UK 3HURP DQFH &RP SXW +3&  $WMFIDO,QM@HF H $,
DQG 4 XDQWP &RPSXWY 1Q ,Q@D $V ,QAD DGY QFHV W
DP EMRQV XQGHUWH 1 DIRQDOB XSHUF R SXUQJ 0 IV \RD 160 DQG
\WH 1 DURQDO4 XDQMP 0 MRQ 140 6&, SO\ HG D F ¥DO
URGI 1Q DO QQJ WFKQRE LFDOSURT UAW Z WKV WBAMI IE REMAF MHV $
GHIQQ) KUKOKWR 6&, V W JRZIQ) HPSKDW RQ
TXDQMP FRP SXWQ DV D QDMDCH \WWQVRQ R \KH V SHUF IR SXUQ
HFRA VWP IDWHUWDQ D VABQEDEH WE KRB\ 7KH F RIHUHGF H
UH®FW D FEDUVKIVYRZ DU K\ EUG FRP SXWQ) DUFKAMAMUAY Z KHUA
TXDQMP SURFHWRY FRP SBP HONVF DV E DV SHIF R SXMY R
DGEUHW SUREGP V EH RQG \WH DK Rl FRQY IQMRQDCP HKNRGY

&UHAW 9INDV 5 DP DVZDP\
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4 XDQWP FRP SXWQJ 1V QRWD
VXEVMWMWM | RUF@WWIFDO+ 3& IV D

VSHFLDA) HG DFFHBADRUGHVLI QHG
VR LOMI DM VHDP BWVO Z W

H MAQJ FRP SXVMRQDO
L LDVWAKPUHY

7KLV SHYSHAWYH DI QV FARVHOD

Z IW WH U-DOAHV Rl QHDUMUP
TXDQWP KDUSZ DIH Z KIFK
GHSHQGV KHDYI® RQ FVMIFDO
FRP SXWQJ |RUFRQARO
FRP SIMWRQ HURUP IMJ DMRQ DQG
HQG \R HQG Z RIN®Z
RUFKHVADWRQ

' VFXWIRQV DAWMH FRQIHUHQFH
XQGHWFRUHG WDWT XDQUP
DGYDQV H Z L@DUVH WIRXJK FR
GHVLJQ Z W DORUWP V KDUGZ DH
VRIVE DIH DQGV\ WMP  BIYHO
RUFKHVWDARQ HYROLQU 1Q \BQGHP
DQ DSSWRDFK WDWQDMUDE DRI QV
Z I WH VXSHUFRP SXWQU
FRP P XQWp/ GHHS H SHUWH LQ
VFDDE®! W\ VWP V HQJ LOHHUQ)
SHURWP DQFH RSP 1] DARQ DQG
UHVRXUFH P DQDI HP HQW

48%$1780 9,946 4

7KH P RMYME®! P DUIHUR KLY VKIMZ DV \KH NA GRM V NMRQ
RQ 4 XDOMP &RP SXUY 1Q WH 6XSHF R SXI (WD 5DNHU
\WDQ FHBEUMY) TXDQMP P DFKIGHV [Q VROMRQ \WH NH GRW
JRXQAHG WH GVPXWRQ 1Q MVMPV WDV 4 XDQMXP
SURFHWRY Z HIH SUMVHQMG DV DFFHBDRY HP EHGGHG Z WIQ
+3& HOQVIURQP HOW GHSHQGHOARQ FOWIE @V SHFF R SXWMY IRU
FRP SIDVWRQ VAKHGX@Y FDEEWDMRQ DQG HURU P MIDIRQ 7KLY
IWDP 1Q) UVRCDIMG WRQI® Z MW \WWH 6 &, DXAHQFH SRVAIRQQ]
TXOQMP FRPSXAWY DV D QDMDO HWMRQ R \WH
VXSHUFRP SX\WQ ABFN (DWHU \KDQ D SDID@IOHFRY MMP 7KH
PRPHQXP WXURXQAQ) ,QADY 1 DMRCDO 4 XDQMP 0 IV \RD
140 ZDV FODUW® HYIGHQAKURXIKRAWKH SIRIDP 6 &,
EHFDPH D SOMRP ZKHMH SRIA DPEMRQ WDQVIMG LOR
FRQFUHAM SURI UHW

$ VSHADOIRFXV Z DV SDFHG RQ WH URBI R VIBUXSV 6&,
SURYIGHG D FUXFIDO N IRU WHH HP HUIQ) HOMSWWHY R
FRQQHPWZ W DFDGHP [E SDUGHY DQG WH OUHU+3 & 1QGXV W
7KLV Z DV ALHA® VXSSRUMG B\ DQURXCF 16 F RDERIDIRQY VXF K
DV WH 0 HP RDQGXP R 8 QGHWABQAQ) O R8 EHEHHQ & ' $&
DQG JBEDO TXDQMP IRFXVHG FRPSDQHV \R HSBWH FR
GHYHBSP HOVR K\EUG TXDQMP \MFKQRBIIHV DQG P XSO
SDQHOAVFXWIRQY RQ TXDQMP FRP S\

&UHGW 9 INDV 5 DP DVZ DP\




&UHAW 9INDV5DP DVZDP\

QADY 4XDOMP /HDS 7KH 140 3HYSHFMH SDQHO QV FWRQ

H DP IQHG KRZ ,QADY DFDGHP IF EWHDNKARXIKYV DUH WDQVIRQQ) QR
GHSE\ DEGI DWHW XQGHUWH 1 DIRQDO4 XDQXP 0 MRQ ZKIBI ¢ ®EDO
4XDQMP 6\QHU\  9XITIQ) YIGIHV ILRP ,QAD W \WH : RO H SBUHG
DQG DQDO] HG JBEDO TXDQMP  SHWSHF MH DQG ZKHMH ,QAD VDGV
QMY DQG HFRAMMP  SHWSHRAIY N ZHWH FDSWUHG 1Q \WH 4 XDQAN
3DQHO ZKHMH IRXQGHY DQG IQGXVW SIRHWIRDY QY RV VB RSHQ
TXDQMP A AWP V' FRP P HUFID@ DURQ SDWZ D\ V DQG \BBIQASISHIHY ,Q

+3& EDVHG 4 XDQMP $FFHBIDRY IRU( QDEQY) 4 XDQMP &RP SXUQJ RQ
6 XSHUFRP SXWMY SDCHOGVRXWIRQ UV IBUF KLY ILRP &' $& \BD! 1§ DERXW

KRZ \MH H MY +3& UVRXUHV FRP SBP HQNTXDQMP DF FBWDRY

&RPSBPHOMY WV +\EUG 4 XDQMP &OWIE I 6XSHIF R SXUQJ

SURKIMMPNUAY  %IGIIQ) WH * DS %EHHQ +3& DQG 438 RIHHG D
JURXQEHG AVFXWIRQ RQWP HICHY EHQFKP DUN VDQG TXDQMP XVH F DHV

GHIEHDMO WWHUQ) DZD\ IRP K\SH 7RIHWHU WHV HSDQHY IWDP HG
TXDQMP FRP SXUQ) DWG &, DV D F RREQDMG P IV \RQ QLY 1 HIRW
VSDQQQ) [QUDWIKPXMUH VRAEDWH  IQGAN  SDMASDIRY DQG UHDDY WY
GHSE\ P HO/Z MQ \WH VXSHUFRP SXUQY) V BN

4 XDQMP IRFXVHG FRP SDQHV IURP ,QAD DQG Z RWOZ IGH SDWF SDWG \R
VKRZ FDVH \WHU GHYHBSP HOW 1Q WLV HP HUIQ) VHE RY 6 XSHUF IR SXUQY
,QaD P DU DQ [P SRUBIQAP IBMRCH 1Q, QA RXWGH \RZ DUV QH W
JHQHDVRQ FRP SXIY % HP EHGAQ) TXDQMP FRP SXUTY 1P ©® ZWIQ
WH VXSHUFRP SXWQ) QDUDWYH 6 &, DGYDF W D WDOAF DQG
VFDDE®! YIMRQ Z KHIH TXDQMP M WPV HQKDQFH  UDWHU\KDQ UHSOFH
FOWEDO +3& 7KWRXIK NA CRMV P MRQDOCHG DQQURXQGFHP HOW
SOWRP P IBMRQHV DQG HFRA WP EXI@IQ) HIRW TXDQMP F R SXUQJ
ZDV SUMHONG DV DQ HPHUIQ) RSHIDMRDO O HU R ,QADY
VXSHUFRP SXW) \WDWI\ 6 &, WXV F BWUHG D P RP HQAVZ KHUH
TXDQMP P RYHG GHAMYHO ILRP FXURVIW \R FDSDELOW (1P ® DQFKRUHG
ZMMQ WH CQDURQY EURDGHU FRP SXIMRQDO YVRD $V  TXDQMP
WFKQRBJIHV P DWWH 6&, Z IOFRQIDXH R SO\ D Y \IOWR®! 1Q V KSIQ) DQ
LOMI UDWG FRP SXBMRQDOHFRV VWP FDSDE®I RI DAGHW Q' QDMRQDODQG
JGEDOFHQME FKDDIQI HV
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5HVHDURKHY IURP WH 5DPDQ 5HHDUK ,QAMAM
55, DG ,,6F KDYH VXFFHWMX® GHP ROMDMG
&HWIHG 4 XDQMP 5 DQGRP GHW XMIQJ D VIQI®! TXEIW
RQ D FOXGDFFHWE®G JHQHIDOSXISRMH TXDQMP

FRP SX\MU 8QD\H WDGMRQDO FRP SXMY \KDW X\H
SUHARBE® XBNV WY TXDQXP P HWRG SURYIGHV D
HDE® VRXUH R WH WQERPGHW 7KWV
EUDNKURXIK 1V SLYRIBIO RUXQKDFNDE®! QLI MIOVHFXUMY
DQG VHREXUWH FUSWIWSKIE NHYV  SURYIQI  \WDW\WKH
TXDQMXP DGYDQMU HV FDQ EH KDUHWHG XMIQJ) FXUHQW
QRM TXDQMP SURFHWRWY

7KH IQQRYDIRQ @V 1Q KIWY IRP FRP SO

VHSDUMRQ [Q VSDFH  H SHUP HQN \R VIP SBU WP H

EDVHG \MAW RQ D VIQJ ®I XQWR! IQRIP DIRQ 7KLY DBZ V
TXDQMP FHWHG RXRRP HV \R EH JHCHIDWG Z LKRXW
\WH QHHG IRUVSHADQ HG OERIDRY RSWDONE®N 7KH
WRKQTXH VHYHV ERK DV D \RRO IRU KUK ®IYHO
HQFUSIRQ DQG DV D EHQRKPDWN \R DWHW WH

SUHAMRQ DQG KHDWK Rl TXDQMP  KDUEZ DUH

& Kéu, F

129(0 %5
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8 QGHU \WH 1 DIRQDO4 XDQMP 0 MWRQ WH 3

4 XHW* IRXS DW,,7 %RPED\ KDV GHYHBSHG
,QADV IUW IQAJHRXV 4 XDQMP ' IDPRQG
OIFRVFRSH 4' 0 7KIV EWDNKWRXIK GVFH
XD H 1MRIHQODFDQR 19 FHOMY IQ
ADPRQGY \WR HDEG! KUK UAWVROMRQ  \KUHH

AP HMMRQDO PDIQHWF IHG IPDIIQ) DW WH
QDQRVDB! 7KH4' 0 KDVDOHDG VHRXUWHG ,QaDy
IYMBDWQAIQ WLV GRP DIQ DQG Z DV WKRZ FDVHG DW
WH (PHJIQ) 6AHQFH 7HKQRBI\ DG
,QRYDIRQ&RQFOYH ( 67,&

7KH P IFIRVFRSH KRGV WDQVIRWP DIYH SRMQIDARU
WH VHP IFRQGXPRU IQGOWY DV W FDQ PDS
PDIGHE IHOV IQ ' @ HY Z IKIQ HFDSVXOWMG
FKISV D IHDWADGMRCDORRY AKJ J B \R DFKLHYH
% RQG HBPRRQEY WH 4' 0 IV H SHAWG \R
UHYROMRQJH QHXRRFHGAH DQG P DMIDY
UMDUK B\ DBZIQ) VAHQMAW R YIVXDO H
G QDP [E P DIQHVE DRRYIW DMRRP \MP SHUDXUH
) XUIUH YHWMRQY Z IOIQMIUDM $, DQG O / \R IXUWKHU
HQKDQFH FRP SX\BMRQDAP DJIQ)

F

&  Keéu,

30 *,)763$7+96($. ,1* ,1129$7,216$7 (67,&

' XUQ (67,& 3UPH 0 IQMMU 1 DUHQAD
0 RAL JUWG WUH OQGP DN IQCRYDIRYY \R WH
QOIRQ WH4 6,3 4 XDQXP 6 HFEXUW &KIS D
TXEW4 38 4XDQMP &RP S &KIS DQG
1H &$5 7KH  TXEW 438 UHSUVHON
QADV  IIVW IXOABFN  IQAIHQRXY  TXDQMP
FRP S FKIS FRP EIQQ) VFDDE®I KDWEZ DU
DQG RSWP [ HG VRVEDUH  7KHVH EWDNKURXIKV
XQEHWFRW ,QADV WSIG WDQWMRY QR D GHS
\WFK SRZHKRXAH FDSDE®I R VROIQ) RQFH
XQFRP SX\BE®! J GEDCFKDEIQI HV

$OQUMGH WH TXDQMP DFKIHYHP HQV \WH 3UP H
0 IQMMU KUKOKWMG 1H&$5 QADY 1WA
IQAIHQRXV &$5 7 FHOMHDS, IRUFDQFHU ' HYHBSHG
B\ ,PPXQR$&7 DQ,7 %RPED VSIQRI WV @IQ)
QXJ RIHY D KXP DQ] HG WHDW HQARUGIXNHP 1D \KDW
V VJQUFDQ® PRMH DIRGES WDQ JEEDO
DIMCDWHY 6XSSRWG B\ \WH ' HSDWW HQW R
URMKQRBI\ DQG %5$& KV \KHDS\ VKRZ FDVHV
WH VXFFHW R WH ,QADQ WIS HFRAMMP  1Q
GHIYHUQ) Z RWG FOW @H VDYIQ) P HAFDOMPKQREJ\
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3UHQMKT 3YW VB DQ,,7 ' HBLVSIQ R VXSSRWG B\ \KH
1 DIRQDO4 XDQMP 0 MMRQ KDV OXQFKHG ,QADY 1AWV
IQAIHQRXV KUK SUHAMRQ FRP SDPVGRGH OVHU 7KHWH
OVHY DWH HWHQIDOHQDEBLY IRU TXDQMP  HQRY SWG
FRP P XQEDIRQ DQG SKRRQE TXDQMXP FRP SXUQY 94

GHIYHUQ) H FHSWRCDOEHDP \ABELDV DQG TXD@NV DFIRW
YDURXV Z DYHBIQIWWY \KH GHYIEH D@®Z V IRU\KH SUHFWVH
FROWROR TXEIWW QHFHWDU IRU DGYDQRHG VAHQME
UHVHDUFK DQG VHPXUH [.QDQFIDOADQVDRIRQY

7KH OVHUY GMIQHG\REHD SOUJ DQG SO VROMRQ
ZMW ®Z SRZHU FRQUXP SWRQ DQG KUK HIIFHQR P DNQI MIGHDOIRU ERK UMVHDURK @EV DQG IQGXVNDO

IOMIUMRQ ,W GHYHBSP HOAMDDI QY Z W \WH QDMRQDOJRDOR EHFRP IQ) D JBEDO®DGHU Q P DQXI DRMUQ)
TXDQMP \WRKQRBJ\ SUIRGXPW  7KH SURMPWUHFHYHG P X@VDIHQR  VXSSRW IFOAQ) IRP WH ' 67 11GKL

3 WD\ DV DQG YDURXV 7 HAKQRBI\ , QQRYDIIRQ + XEV DFLRW ,QAD

& Kéu, F
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8 QRQ 0 IQVWMUR 6\B\M ,QEHSHQGHOWN&KDUH IRUGAHQFH  7HRKQRBI\ ' U - LMQGUD 6 LQIK DQQRXQAHG \WH
HWIEQKP HOAR IRXU ADAM R \H DUWV4 XDQXP ) DEUFDMRQ DQG & HQADO) DRIV Z RWK |, FURWH DW,,7
YRPED\ ,,6F %HQIDOWX ,,7 . DQSXU DQG,,7 ' HBL 7KHVH IDALOIAV DUH GHVLI GHG W LQEIHQ] H WH SURGXPURQ
R TXDQMP FRP SXUQ) FKISV XVIQJ VXSHIFRQGXAI SKRRQE DQG VSIQ TXEIW DQG TXDQMP VHORY 7KLY
P RYH VWQUEDQ® WHGXFHV ,QADY GHSHQGHOAH RQ IRUHIQ GERIDWUHY DQG FUHDWMV D 1RXQEDMRQDOKDUEZ DUA
HARV VWP 1RUVRYHUHL] Q WIFKCR® IFDQI URZ W

7 KHVH FHQRDQ HG KXEV Z IEH DFFHWE®! R BHWVHDURKHY VWBWIYSV  DQG IQGXWY SO\ HY QDVIRCY IGH R IDWV
VDAN SUIRIRWSIQ) DQG VP DOVFDG! SURGXRIRQ %4 RQG KDUZ DUH \WH P IQMMUDOR KL KO KWG WH  9&DUDW HQ
[QUWAYH QALY YW VRYHHIQ P XG@YXDO $, P RGO SIRWFW 7RIHWHU WHWH P IWIRQV WHGFW D

GPRADWDIRQ R VAHQFH DIPHG DWP DNQI GHHS WRK IQQRYDIRQ DFFHWIE®! R KUDOIQQRYDRY DQG
HABEQ/KHG LOAMAMRQY DONH

& Kéu, F
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1,7, $DRIPY ) QMU 7THK +XE 1Q FRIERDIRQ
Z\N %0 KDV UHBDVHG D FRP SUHKHQUYH URDGP DS
\WBIG 7 (DQVIRWP 1) ,QAD IQR D / HDAQ) 4 XDQMXP
3RZHMG (FRRP\r 7KH UWRDEPDS RXA\EHV D
WIDMIE  \HDU YMRQ \R IQMIDM TXDQMP
FRP SXI)  VHFRXUH FRP P XQFDWRQ DQG SUHFIMIRQ
VHMQ IQR CDIRDO P MRQY W HP SKDV] HV
EX@Q) JBED® FRP SHMYH SOWRWPV DQG KUK
YDOH VRI\E DUH VHYIEHV \R HQVXUH ,QAD EHFRP HV D
JEEDOVXSSTHUR TXDQMXP \WFKQRBJ\  UDWHU\WDQ

MWD FRQUXP HU

7 KH IQUIDIYH KLI K@ KW \KDWKH QH WLYH \ HDLY DUA
FUMFDOIRUVFDEY ,QADY GRP HIF KDUEZ DUH DQG
VR\EDUWH FDSDEIMMV 98 GNYHIILQ) WH H M)
1 DURQDO4 XDQMP 0 MRQ \WH URDGP DS [GHQMHV
N IOMYHOIRQ/ \R DFFHBIDM 5 ' DG
FRP P HFADO DIRQ ,\WDOR IRFXVHV RQ QXUMUQ)
VSHADQ HG \BBIQAMDQG FUHDIY D UMOHQAMEI MO
IQUDAKFMUH  WDW FDQ UWHCHIQH VHRRY @
KHDGMFDUH 1.QDQFH  DQG CDMRGDOVHRXUMY

17(51$7,21$/ 48$1780 1(: 6

2 &72 %5
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,Q OM 2 AREHU

FRQHAWTXDQXMP SIRFHWRY ZIW KIJK SHURWP DCFH * 38V 7KV IQWWYH EWIV WIHWHU

19, ,$ IRPDO® XQMHEBIG 194/ ION D @GZ RSHQW VWMP  DUFKIMWRMUH GHVI QHG R\ K\®

TXDQMP

KDUEZ DUH EXI@HY DQG P XS0 GDAQ) VAHQME VXSHIFRP SXWQ) FHOMY IQFOAQ) 8 6 QDIRQDODEV XQGHUD
XQUHG DSSIRDFK R K\ EUG FOWEDOTXDQMP FRPSXIY 9% HOEW) ©GZ OMQP KUK WURXIKSXW
FRP P XQFDIRQ EHZHHQ * 38V DQG 4 38V \WH SOWRWP DIP V R DFFHBDWM UHVHDUFK DUHDV VXFK DV TXDQMP

HURUFRUHAIRY P DWUDE VIP XOMRQ DQG GH, W HQHUMRQ FKHP MY DSSTFDURQY

7KH VJQUEDQFH R 194 / IQN @V [Q IW LOMOMR
QWROH \WH WDAMRQDOM®BY EHEZHHQ +38& DQG
4XDQMP &RPSXAMY WUFNV  5DKHU \WDQ
WD TXDQXP SWRFHWRY DV QVBQN
H SHUP HQEO GHYIEHV 19, ,${% DURKIWRMUA
HP EHGV WHP  Z\WWIQ IDP IGDU * 38 DFFHBIDMG
ZRINBZV VR WDWFOWIEDCDQG TXDQMP @\ HY
FDQ IQMDPMQ WHDOWP H 7KLY @\ V D WRKQEDO
IRXQEDVRQ [RU IXWUH K\ EUG A WP VV \KDWP D\
\DFNBI SUIREGPV EH\RQG WH WDFK R HWHU

FOMMEDGH 3 & RUBIQEDBQH TXDQMP P DFKIQHY
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,Q 1RYHP EHU %0 GABIGIG D GHRMYH
WMS IRZDG [Q W TXDQMP WRDGP DS
XQMH@Y QHZ SRFHWRY VRIE DU XSJWDGH
DQG DORWKP [E EHQRKP DUV DIP HG VTXDUHO
DW DFKIHYIQ)  TXDQMP DGYDQEUH  $W WH
KDUZDWH GYHO %0 IQARGXFHG 4 XDQMP

1UKWDZN D TXEIW  VXSHIFRQGXAIQ]
SIRFHWRU  HTXISSHG  ZIW \WCDE®!
FRXSBLY HDE@ SHUFHQVKLI KHU HUFXIW

FRP SB[ W \KDQ SUHYIRXV JHQHIMRYY 7KH
VWP IV GHVLI QHG \R UHIDE® H HPX\M FLUFXIW
FRODIQQ) XS R \ER TXEMJDMV Z W D
FODUVFDIY WDMPRY \RZ DG JDMV 1Q

Q DG B Dv
FRQQHAYIW DQG FRKHUHQRH [P SURYH

129(0 %5

(TXD® WJIQUEDQN ZHH DGYDFHV WZDWG  IDXQV
\ROWDQFH ,9%0 UHSRUMG D EUDNMURXIK 1Q UHDOWP H
HURUFRWHAIRQ GHFRAQ)  DFKIHYIQ) OWCR EHBZ
ORHRGY GD® * IDAMIWDQ HDUMHU BDAQ)
P HWRGV DQG GHYHUHG RQH \ HDUDKHDG R VFKHGX®!
2Q WH VREDWH MCGH HXDFPHON \R 4 DMNW
IP SRYHG DORWKP [F DFFXWDR B\ SHUFHQW RQ
VWPV H FHHAQ) TXEIW ZKI® QHZ H HPX\IRQ
DQG HURUP M DIRQ \MFKQTXHV UHGXFHG FRP SX\BMRQDO
FRWE. PRH WDQ ~ ZKHQ SDIHG ZL\W FOWEDO
+3& UHVRXUFHV Y%OFNHG B\ D WDQUMRQ \R PP
TXDQXP ZDIHU IDEUFDIRQ HQDE@Y  ~ KUKHU FKIS
FRPSB[W %0 UDIWPHG W \BUHW R YHUDE®
TXDQXP DGYDQMIH E\ DQG D OUH \VFD®! IDXWV
\RBLDQATXDQMP FRP SXMUE\ VHMD RQH R \WH
IQGAMU Y PRMW TXDQMMYHD CHIQHG  TXDQMP
WP HIHY

E KREUF " _8wRK,$
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,Q D KMRUE ®DS IRUWH 0 lG3B ( DWY
WK OQGWDSH 6DXAL $WPFR DG
3DVIDO DQQRXQFHG \WH  GHS® P HQVR
6 DXA $WDEIDY IIAWTXDQMP  FRP SX\WMU
KRXVHG DV UDP FRY ' KDKUDQ GDVB FHQMU
3RZHHG B\ 3DVIDQY  QHXWDCDRP

SOWRP \WHVVMP FROWRY  TXEW
1Q SURIUDP P DE®! & R AP HQURGDODUD, V
PDINQ) WH UHIIRQY I IQGXDO
TXDQMP FRP SXWU GHAFDMG \R  UDO
ZR@ DSSODIRY/ DARW  HHU\

P DWUDY  DQG LQGMUDOHRARY

7KH P IBMRCH HOFW ERW 6 DXA. $ WDEIDY \WMDMILE P RYH
IQR DGYDQFHG FRP SXWQ) DQG $WDP FRY RQURQ) GJMIO
WDQVRP DIRQ WDWMI\  ZKIEK IQMIWDM $, DG QHW
JHQHDIRQ WRKQRBIIHY \R HQKDQFH RSHUIDIRQDO HILFHGR

DQG IQQRYDURQ %4\ RQG \WH KDUEZ DUH IWHD \WH SDUGHUKLS
IQFOGHY WDIQQ) SURIWDP V DQG RIQMHVHDURK. RSSRUNQMIAY
\R FXGYDW @FDOH SHWWH VI QDA D EURDGHUH IRWR EXICG
D UHJIRQDOTXDQMP HFR WP DQG QXUMUH KLIK WFK \BXBIQ
ZMIQWH . IQIGRP 3DVTDQY &( 2 GHVFUEHG \WH GHS® P HQW
DV D gDQGP DN IRU WH 0 IG3BI ( DAY TXDQMP  IXWMUHr

XQGHYWARUQ) WH J@EDAP SRMIGFH R KLY GHYHBSP HQW

E KReUF" ewRK,$
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,Q 3DV DWMKH $GRSWS, HYHOMOQ OWM 1 RYHP EHU
4 XDQGHD DQG 2 9+FBXG DQQRXQFHG D \WMDWUIE
FRIDERIDVIRQ \R EUQ) TXDQMP P DFKIQH GDWIQ) IOR
ERDGHU UMHDUK DQG  IQGXAY  SDRWFH  7KHU
IQWDYH FHOMY RQ OHUIQ D SWRIWPPIQ
WP HZRIN GHAFDMG \R K\EUG TXDQMXP FOMMEDO
PDFKICH ®DWIQ) ZKIFK ZI®EH PDGH DYDOE®!
\WRXIK 2 9+FBXQY FBXG SOWRP WBWMQ PIG

0 HUY 1Q 1Y SRUMRQHG \R BMEHYHBSHY SURRINSH
DQG VP XOW PRGHY RQ * 38V EHRH \FDIY R
SKRRQE TXDQMP KDUEZDUWH HIHAIYHD GZ HIQ) \WH
HOQW  EDUHU IRU  TXDQMP HKDQFHG S,
H SHUP HQIMRQ

' (&0 %5

8678%6 =8&+21*% =+,
8255(&7,21 7+5(6+2/"

,QOW' H-HP EHU UHVHDUFKHY DWIKH 8 QYHMW

R 6FAHQAH DQG 7THAKQRBI\ R &KICD UHSRWMG \KDW
WHU — WXSHFRQGXAIY  TXDQMP  SUIRFHWRU
=XFKRQI] KL KDG DFKIHYHG TXDQMP HURU
FRUMAIRQ EHBZ \WH VXUDFH FRGH \WUHVKRG D FHQADO
UHTXWUHP HQW IRU VFDDE®! | DXGMROIDQN TXDQMP
FRP SXMQY 7KH M\AMP  FRP SUMHV IUHTXHCRA
WQDE®! \WDQP RQ TXEIW DUDQIHG IQ D ' VIXDWH
OWFH Z MW GHDUAVWGQHL KERXU FRQQHAYIW 8 VIQJ DQ
DOP [FRZDYH FRQARO DQG  GDNDIH VXSSUHWIRQ
DUFKMPXUH \WH WDP  UHD@ HG D VXUDFH FRGH ®JIEDO
TXEMWDWAMBGFH — GHP RQAMDMY) \KDMKH ®JIFDO
HURU DM GHFUDVHV DV FRGH GMBQFH  IQFUDVHY
IOMDG R IMQJ D GHIQQ) VJCDMH R RSHIVMRQ
EHBZ WH HURUFRUHAIRQ WUHVKRG 7 KH H SHUP HQV
PHDVXUHG DQ HURUVXSSUWMRQ IDARU n
FRQLP IQ) WDWDGAQ) P RUH SK\ IEDOTXELW P SURYHV
®JIFDO SHURPDQFH DQG WDW HURU FRUMAIRQ

ADELD) HV \WH FRP SXWIMRQ UDWHUWDQ GHI WDAQ) W

E KE U, }RRA ..&vew XeZBKRG A, A $

7KV SDUZHYKIS HP SKDV] HV \ER NH WHQGV 1Q
\WH TXDQMP HFRA VWP \WH UWH R DSSTFDIRQ
IRFXVHG TXDQMP VR\EDUH DQG \WH IQMI UMRQ R
TXDQXP FDSDEIMV ZLKMQ VRYHHIQ FBXG
HMRPHW %4 FRPEHQQ 4 XDQEHDY
H SHWYH 1Q SKRRQE TXDQMP SURFHWRWY Z W
2 9+ FBXGQY IQUDMKPNH \WH FRDERIMRQ DP V
\R QXUMUH D ( XURSHDQ FHQME TXDQMP P DFKIQH
GDQQI FRP P XQW ZKIBI DOR SIRYIAQ) JE@EDO
DFFHW \R HP HUIQJ K\ EUGZ RINBZ V

E Keu, Avge AJf BR, 4 %0 9Re$ ew
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7KV EUDNKRXIK \BFNBG RH R WH P RW
WNEERD KXWBBV 1Q  IDXGMROIDQN GAMIQY

TXDQMP \ABAM GDNDI H DQG FRUHDWG HURWY \KDW
DUVH ZKHQ TXEW GUWRXWR WHU IQMQGHG
FRP SXIMRQDOVIWY %4 XVIQ) FDUHX® WP HG
P IFURZ DYH SXOHV IRUERW GDNDIH VXSSUHWIRQ
DQG | DWKQFRQAMRCDOUMVHWR DAL TXEIW \WH

=XFKRQJ]KL  \WDP UHGXFHG DYHUIH GDNDIH

B RXJIKO ~ FRPSDIHG ZIW XQUXSSUMWWHG
RSHIDIRQ Z KIBI P DIQEMQQ) KLIK IIGHINV UHDGRXW
a HURU ZWIQ WSIFDO UDGERXWZ IQGRZ V
a Q/ 7KHUVX®BDFHV &KICD DP RQY) RQD D
YHY VP D@JURXS R UHVHDURK WDP V Z R IGH \R
GPROMDM HUIRU FRUMAIRY WDW JHQXICHD

VXSSUHAWHY HURY DV A VAP ML H VFDBN D NH

WS WZDUE EXT@Q)  IDXGMROUDQN TXDQMP

FRP SX\MY/ Z W P I@RQV R SK\ IEDOTXEIW
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