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7HPP  KDVI®RZ QE\ DQG-DQXDU VHHP VD RQJ
WPLHDIR : HKDYH FRYHUHG T X1V D EMIQ ViKH @WW
Z HHNRI WE/'WWP 0 RUHW RHBIEWDW Z MK \WXGHQW
VXFFHW Z LW KV K UHFHOWF LDP P DUBFKR R @DVIKV
&KD@IQIH Z KHHW R RI R YUMWXGHQW LDONHG

W KG QDWRQD®D 1Q W HUUHVSHAWY H H 6V HV

.6 DQG. 6

2 QWHK7XHVGD W KHEWKDU Z HZ HH GHQI KVIG VR Z HBR PH* % $ VIKGMWA
7RP P\ 5DP GKDP 7RP P\ D GRFDOUHMGHQW GHQYHIHG DQ DWHP E® R
.H 6VJH RQ KRZ KH EHFDP H DQ $VKGMA WDFN DQG IHG DQG KLV
H SHUHQFHV LQ SDUAFISDAQI 1O WKH ( XR $HDQ $ VKOMEV &KDP SIR QKLSV
DOG VSHOWWPLH Z W KHDFK \HDU JIR)S GXUQJ D 3( GMR Q JHMQJ
W GHOW M)YROHG LQ W KWRLRIQJ H HIFVHV KH HQGXUHV

WL JRRG W RHH P RUIH VKR R @4SV VDNIQJ SOFH SHFHQVW D JWIR)XS R
WV GHOW WYIMWGE W K [LBMWSHWP DOHOQW/ * %74 P XVHXP 1Q /R @GR QDQG
DW \@GHG + HDW KW WK 0 XMFDO DV SDUVR | FHREWDWI /* %74 P R QK

2XU$ /HYHODQG * &6( 'UDP D JWR>S DOR DWHQGHG VKH VKHDWH VR VHH
$JDW B&KUMAHE/0 RXVHWDS

HHN FRP P HOFIQ] WK WK )HEWXDU Z DV 1 DMR @O $ SSUHQWFHWKLS

HHN W K &DUHHY WBP  JDY HD Y DIHW R ILQIR B DMR QDQG UHVR XFHV \R
D@WW GHQW BQG Z HIH SGIDVHG VR Z HBR PH EDFN \R PH IR B HUMMXGHQW
W RV®I DERXWW MU H SHUHQFHV R QD GHJWHH DSSIHQMEHWKLS R XM VR
6L W KRWP W GHQW V



+ DUYH\ DQG 9 LFW BVSRNH DER XWKHLUGHJ UHH DSSUHOWEH\WKLS LQ 6R V2 DUH

( QJLOHHUQJ DW0 RUDQ 6W@BA / DXUHQ VSR N DER XAGHJI UHH

DSSUHQWFHMWKLS RSSRUN GIVHVS$ W LDWKR XQJ 0 DGHBILOH VSR ¥ VR %4R R J

DQG &KHP LW DAV GHOW BER XAWKH 3 XEQF + HDOK DSSUHQWFHVKISVZ WKILQ

WK1 + 6 DQG - RHVSRNH DER XAKLV&LY @ QJ LOHHUQJ DSSUHQWFHWKLS Z VK
HOW RUN K RXVH DQG / RQGRQ 6R X %DON 8 QLY KMW ,WZ DVD J UHDW

LOWL KW RURXUWW GHQW W RHDUIR P IR B HUWXGHQW DQG Z KDW

RSSRUN GIWHY DUH RXVW HLH IR WiKHP

) LOD@® DS®D : HDWHGRNIQJ IR BDUIHQWY RXQVAHWY/ VR KHS GUY HAKH
VFKRRCP LQLEXVIRURXU3( 1L[ VXUHV 0 R BILQIR B DR QFDQ EH IR YQG LQ VKLV
9,3 U \ RX DUH DE®I W RMWW

+ DYH DQ HQWR\ DE®I KDOW WP EUHDN

. 1OG WHI DUV
5 IFKDUG %0J KW ®
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/ DWN HDU, Z HOWRQDWIS Z MK P \ ' DG VR $ P HUFD + HVRRN P HVR D
VFLHQFH FRQIHUHQFH LQ & RRWDGR VR, FRX@ VHH VRP HVIDOWE\ RWRI

GL | HIHQWHVHDUFKHWYY DE RXWQHZ - GLVFRYHUHV DQG WLQJ VVKDWKDYH

K DS SHOHG LQ ViKH SDWAX HDU , VDZ VKLEN VORZ 1DAIQ VIKH 5 RFN\ 0 RXQVIDLOV
RQHGD\ DIVMUMKDG EHHQ ~ GHJ UHHV FHQWO WDGH $ QG RQVIKH Z D\ ViKHWH
Z HVRRN SDUNQ D EL] IXQ DFLIRW6DQ ) IDQFIMVFR

,\DZ D@®WRI KRP HOMOQHW SDUAEXDWD LQ 6DQ) WDQFIVFR 7KHWH Z HWH
SHRS®! VBHSLQJ HYHY Z KHUIHRUP RYLQJ DIRXQG Z MK VKRSSLQJ VUREA V
FROVDIQIQJ DMHUSRWHWRQV ) RUP H IMZ DV T XIWWi D VKRFN MQFH
KRP HEMOHW LY QRWDV SIRP LOHOWQ / RQGRQ $ WIKHVDP HWP H \RP H
Rl Vl(H RUCHUMAMNIQJ VIKLQJ VDERXWS P HUFD Z HUH VIKH KXJ HM] HVRI ViKH
IRRG SRWRQV VKHEL] 1DQF\ FDW/DQG VIKH ELJ KRXVHV KR 7KH 8 6
VHHP HG VR KDYH ERWK H WHP HV/ L] KWWQH[ VWRR HDFK. RVIKHU

7KH* R@/ DE 6\ P SRMXP ?D 6 FLHQW LF 5 HVHDUFK &RQI HUHQFH

$ WLHOQFH FRQIHIHQFH LVZ KHWH D J LIRXS RI SHRS®1 J HW/RJ HIKHUVRR VIDO
DE RXWKHWUHVHDUFK GMFRYHUHY DQG EWIHDNVKIRXI KV 7KHWH Z HHHWRP H

LOVAUHVMOQJ VIOV DERXWWKH GIVFRYHU RI QHZ P HGLFLOHV WDIIH GIMHDVHV
F@QP DViA FKDQJ H DQG HFROQRP LFV

0\ ' DG Z DVVIKHWH EHFDXWH KHZ RUINVRQ VIKH GMFRYHU Rl QHZ

P HGLFLQHV + HJ DYH D VBN LQ D SUHYIRXV\ HDU \R KH Z DV LQYIVMG EDFN VR
QMAQ 7KH FRQIHIHQFH LV XQ E\ DJX\ FD®G/ DU * RG Z KR P DGHD ®RW
RI P RQH IWRP D\FLHQFH GIMFRYHU KHP DGHDQG KHQRZ VSHQGV\RP H
Rl MEUQJI QI SHRS® VRI HVKHUI RUVKLY FRQI HUIHQFH

o4-VE HHQ VIKH VIDDIV\ RX KDYH VQDFNV DQG VX! VR SHRS®! DG VKHQ DWiH
HQG Z HKDG VRP H FRROGLQQHW Z KHWH SHRS® VIDXDIHG HYHQ P RUHJ
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$ WL DWXP HG VK DVWAKH
FRQIHUIHQFH SUHVHOVIDMRQV

Z RX@ LQYROH P DWLYH® RYHU
GIYHOIG VFLHOFH DWW Z RXGS
QRWKQGHUAMDOG LQ ViKH

V@ KWMNERP H RI VIKH VDOV

Z HUH DFWD@ YHU KDUG VR
XQGHUAMDQG ) RUH DP SO
VKKHUH Z DVD VB! RQ VKH
3RO IRGIQ] SIREGP EVKDW [t

Z DVSUHWV KLI K GIYHO+ RZ HYHU

VKHUH Z HUH RUCHUVIDOW VIKDW,

UHD@ HOWR\ HG 2 QHZ DVD VD! ILIRP DP DQ FDABG - DP HV5 RELOVRQ
DERXWKH HFRQRP LEVRI P HGLFIQHVDQG KRZ P XFK D GUXJ VKRX@S FRW
VRP HWIQJ VKDWOFOXGHV D FHWIDLO DP RXQWRI P RQH\ VKDWZ RX@ DARZ
VKH IXQGLQJ RI D@WH UIHVHDUFK DQG GHYHBRSP HOWZ KLBI P DNIQJ VIXUH
VDWSHRS ®1 FDQ DI | RUG VKH GUXJ V DQG VK DVWAKH VFLHQWAANV FDQ \MUHFHLYH
DSWRIWS VHFRQG LOVAUHWRI VIDAN Z DV RQ VKH FXUHQWMWDWARQ RI 5 X\VWD
DOG 8 NUDIQH ILIRP  ViKH SHWSHFWYH RI DP DQ FD@IG 7P 6Q\ GHU Z KR KDV
|UHOGVLO 8 NUDIQH + HZ DVVIDANLQJ DERXWKRZ 3 XVIQ KDV I X@FROWRCRYHU
WKH 5 X\WMDQ P HGLD DQG KRZ 5 X\WMD LV DOR VINLQJ UHVRXUFHV I LRP

8 NUDIOH $ TXHWIRQ Z DVDWHG ILRP  \iKH DXGLHQFH DERXWZ KHKHU

5 XWD Z RX@ Z 1Q ViKH Z DUGXH VR iH VIKUHDWRI VIKHLUQXF®IDUZ HDSRQV
KRZ HYHUIMZ DV\DIG WMDWFRXQWIHV RUS@FHV Z [MiK QXFBIDUZ HDSRQV
KDYH QRWKIWRUEDE DI D\ VZ RQ Z DU 7KH @WWIDA VIKDW HONR\ HG

WHP HQGRX\O® Z DVE\ DP DQFD@BG' DYIG) DMHQEDXP DERXWKRZ KH
FRQWDFWMG D FRQGIVIRQ FDABIG &DWBP DQR/ GIVHDVH Z KHQ KH Z DVD

P DNRUDVKGMA & DW@BP DQR/LYVD YHU WDUH GIVHDVH KH VIDOMHG DERXVKRZ
WKHUH Z DV QR FXWH VR KHKDG VR J R DQG 11QG D FXUH IRUKLP VHD ,VB/ T X1VHA
DWRU DQG \ RX FDQ UHDG DERXWWMIQ D ERRN FD@HIG BKDVMQJ 0 \ &XWHE
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7KH6DQ) WDQFLVFR %D\ VR % HDNHU/ 5 XQ

2 QWHZ D\ VR &RBRWDGR GXUQJ RXUWID\ LQ6DQ) WDQFIMR P \ ' DG DQG,
Z HOWRQ VKH 9D\ VR Y4 HDNHWY/ LXQ 7KLVIVD N UXQQLQJ WDFH DFLIRW\VKH
FIW ILIRP VKH YD\ QHDUVIKH IDP RXVYD\ %UGIH W KWDFURW VR KH
3DFULE 2 FHDQ ,WZ DVYHU H FIMQJ EHFDXVH DWiKH EHJI LOQLQJ RI W\ RX
Z HUH DARZ HG VR VKLRZ VRUAGIDV DWHDFK RVKHU \WEHFDP H D VRUARI IRRG
1L KWZ WK VRUAGDV DQG EXUIVRVIOLQI HYHU Z KHWH 7KLYV DQ HYHOWMKDW
VIDNHV S@FH RQFH D\ HDU <RXEBH DARZ HG VR Z HDUZ KDVAYHU\ RX Z DQW
6LQFH MZ DVP \ IlUMMP H , Z RIHP \ IXQQIQJ J HDUEXWAKHUH Z HUH
SHRS®1Z VK FRWXP HVDVDQIP D&Y RUHYHQ YHI FVBE®V 7KHWH Z HIHD I1HZ
SWRXG SHRS® Z KR GHFLGHG VIR LXQ QDNHG WURXJ K ViKH FIW , DP
JHQHD@ T X1V J RRG DWXQQOLQJ BRQJ GIBQFHV R, Z DVILOQH XQMO,
UHDFKHG D KLGNQRZ Q DV 3 HDUWEUHDN + LCE , P DQDJ HG VR LXQ DAWH Z D\
XS Z WKRXWWRSSIQJ KRZ HYHU, Z DV SUHW VILHG DIVMUVKDW?2 QFH\ RX
FRP SOMAVKHXQ WH JLYH\ RX D EDQDQD D ERW®IRI Z DWAU D P HGDO
DOG D7 WKIWAR IMZ DVIXQQ\ VR VHH FUDVIA (RDGV RI EDQDQDV DQG
VKRXVDQGVRI P HGDY 7KHQ P \ ' DG DQG, Z HQWR SXWRXUIHHWQ KH

3 DFLLLF EUHDNHW VR P DUN VKH HQG RI LW
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2 Q) UGD\ Z HKH DWW’ D@FHGE UDVRQ EUHDNI DM RUD@AMH VRS SURI LHW
<HDU WXGHQWDQG WH<HDU WXGHOWZ KR UHFHLYHG DQ RIIHUILRP

2 [ EUGIH / RQGRQ 6 FKRRCRI ( FRQRP LFVDQG ,P SHUDO&REBI H/ RQGRQ
&RQJ IDW@MMRQV VIR D@DQG Z HOGRQH | RUD@. RXUKDUG Z RN
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&RQJ IDW@MVRQV VIR D@RXU* DP P DU FKRROD DVIKV FKD@hQJ H
SDUAFLS DOW DQG Z LQQHW <RX KDYH GRQH D Z RQGHUXOWRE DQG \ RX
VKRX@ EH R SWRXG RI \ RXUHD

© HZ RX@ VSHFULED® ONH VR KL K@ KWARWK ' DNWK DQG . RP LZ KR
Z HUH WDONHG VKLLG QDVIRQDE LQ VKHLUUHVS HFVIYH NH \WIDJ HV Z KLEK LV
Rl FRXWH DQG LQFUHGLE ®1 DFKLHYHP HOW
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2 Q7XHVGD. WK ) HEXDUY Z HZ HIH OXFN\ HORXJ K VIR KDYH * % DV
7RP P \ 5DP GKDQ MIQ XV VR GHOYHUDQ DWHP EO® VR. 6 DQG \SRUV
VHWIRQVVKIRXJKRXWIKHGD\ 7RP P \ IVDWXFFHWIXO P DQG P
VSUQWAU Z LQQIQJ P HGDW LQ %MK DQG ( XLRSHDQ &KDP SIRQWKLSV DQG
IV FXUHQV® WDIQIQJ 1Q' XEDLLQ KRSH RI DAVHQGLOJ ViKH 2 OP SIEVIQ
3DUV 7RP P \ GHQYHWHG D YHU LQVSLUDMRQDCDWHP E® VR VKHZ KRGIRI

. 6 Z KHWHKH VSRNH DERXVKLY MXLDH DQG Z K DWMWNHV VR VIXFFHHG
IRARZ HGE\ D4 $ VWWRQIWRP VKHWXGHQW 7KH VSRUN VHWRQVLQ VIKH
VSRUVKD@YZ HUH 1XQ EXWOWQVH JLYLQJ VKH VI GHOW DQ LOWLI KVWR Z KDW
HAOM VS RUAHOVDLY $ WiKH HQG Rl VIKHVHWIRQVZRP P\ Z KRJUHZ XS IQ
oH G\ DQG DWHQGHG + XUAMP HUH 6 FKRROZ DV DE ®1 VIR VKDUH KLV

H SHUHQFHV DQG DQVZ HUDQ\ I XWAKHUT XHWIRQV Z KLOMMMKGHOW SDWHG
DURXQG WVRP HRI KLVP HGDY 2 YHID@IZ DVD | DOVIMAE GD\ |RUVIKH
WXGHOW Z KR KRSHIX@ |HAQVSLLHG DQG P RAYDWAG VIR FRQVIQXH VR

Z RWIN KDUS DQG DFKLHYH VKHIUGUHDP V/

@ # 9ydHVK\V* LDP P DU n %HVKV* LDP P DU6FKRRO # YHKV* 6
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7KLVZ DVVKH VK Z HHNRI RXU' HVHIAMDQG 3 IRMIPWDV SDUARI 67( 0 &OXE

6VXGHQWP DGH LRSHVRXWRI LHF\ F®IG S@WIE EDJ V DQG VIMWIHG VKHLULRS HV
VHAQWLB! VAHQI VK XMQJ MRWMG P DWHV 7KH WX GHQW VXFFHW X@ FUHDVIAG
LIRSHVWKDWFRX@ KRG P D[ lP XP Z HLJKW FRQJ IDWX@VRQVVR D@DQG Z H
@RRN R DUG VR VIKH QH[ WDFVIYIW DI VIAUK DD VIALP
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2 Q7KXWGD. QG)HEWDUY DJUWRXS RI WXGHOW 0 V+ DULVDQG 0 UL
NRXLDH\ HG XS VR / RQGRQ | RUDQ HONR\ DE®i DI VMLORRQ DQG HYHQLOJ

H S®RUQJ DQG FHOEDMQI TXHHUKIWRY DQG FX@XH LQ KRQRXURI

[* %74 +DARY 0 ROWC : HWDUMG E\ YIMWAQJ %IV VILWMSHWP DQHQW
P XVHXP GHGLFDWG VR / * %74 KLAMRY 4 XHHUYIVDIQ Z KLEK KDV

H FH@OWGLS @\ VRQ VIKH UFK DOG GLYHUH KIMWRWY RI VIKH / * %74

FRP P XQIW DQG VKH FRQWIEXVIRQVVKDWAKH KDYH P DGH VR VRFLHW LQ DUV
SRMAFV |DVKIRQ @MUDWH DQG VRFIDCFKDQJH 7KLV Z DVIRMRZ HG E\ D
YIMWR * D\ VWMH: RUG ERRNWKRS VKHRGHWV * %74 ERRNWKRS LQ

/ ROGRQ GHGLEDWAG VR GLVS@\ LQJ DQG KRXMQJ DQ P SUHWLYH FREHIFVIRQ
Rl QAAWDVXUH [HDWUQJ / * %74 DXVIKRY DQG FKDUDFVIAYY $ IVIAUD GHIFLRXV
GLOQHU Z H HQGHG VIKH GD\ Z WK + HDVIKHWVKH O XMIEDO D GDUN®

KXP RUIRXVFX@\F@WLE DQG YHY SRSX@UZ WKIQVKH/ * %74 FRP P XQIW

vy

'”ﬁ # YKV LDP P DU n %HVKV* LDP P DU6FKRRO # YHKKV* 6

S



[* %74 75,3

[* %74 +DARU 0 ROV KDVDQHDG\ NIENHG RIl DW/AHVKY Z WK D VHUHVRI
DWHP EQHVLOAXIQJ D FKDIQI H VR WX GHQW VR HGXFDWA WMHP VHOHV RQ
[* %74 KMRUY FXOXUHDQG P SRWDQWLI XUHVVKLY) HEXXDUY @ HZ LA

FROVQXH VIR FHBIE DA VIKH P RQVK Z VK D VHUHVRI HYHQW/\R J HAIIQYROHG
DOG Z DWK VKLV VSDFH

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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2Q: HGOHVGD\ WK )HEWDU RXU* &6( DQG$ / HYHO WP D\WXGHQW

Z HQWR VHHVIKH 1 HVW( QGV BRQJ HVXQQIQJ \KRZ  7KHO RXVHADS

' XUQJ VKKH LOVMUYDOHYHU RQH VK DUHG VIKHLUVXVSLFIRQVRQ Z KR KDG

FRP P VMG ViKH P XUWGHURQO® VR EH FRP SOMA® VXISUVHG E\ ViKH HQG R
WHWKRZ 7KH$JDWD &KUMAHWRY VHAIQWH ~ VNHSVWKH DXGLHQFH
@XJKLQJ DQG RQ VKH HGJ H Rl VIKHLUVHDW\V LQJ VR EHFRP H GHVIFYHV
WHP VHOHVVR Z RUIN RXWZ KR VWH NLGHUZ DV $ EUGDOWHYHQLQJ Z DVKDG
E\ DO

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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7KVZ HHNVO XMFIDQVRI VKH: HHNLY ( Z DQ <HDU

+ HUH LV DQ H[ FHGOWMGHR RI ( Z DQ S@\ LQJ D SRSXMUWQH RQ KLV
J XU &RQJ IDVK@WRQV ( Z DQ DQG Z HGRQH | RUDM RXUKDUG Z RWN
\ RX VRXQG Z RQGHUXO

[ IONVR YIGHR KW8%V Z Z Z \RXVWKEHFRP Z DWK"Y 8; MBZ GFO (

$Q\ WXGHQWZ KR Z RX@ @N\NH VR EH | HDWUHG LQ VKH %HVIKV & XMELDQ RI
ViKH :  HHNBZ KHWHUMEH D J IRXS RUVR® SHURLP DQFH RUD

FRP SRUMRQ S®DVH VHQG \ RXUHQWIHVVR 0 VO DUIRW

P WP DUIRW¥ EHVKVEH G\ VFK XN

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6



7KH - DOXDUY DWAXH RI %4HVARI VIKH %4HVIKV WX GHQWQHZ VBWMULY QRZ
DYDI@ME®! VR EH YLHZ HG E\ IRGRZ 1QJ VKLV QON

KWBV ZZZ EHMVEH O\ VFK XN SDIH "

W/ 9HMVRI VIKH 9%4HVIKV 1 HZ VOMWMU SLG

# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6



H DUH FXUHQWD GRRNLQJ |RUYROXQWHW/Z KRKRG DYDAG' ' WYHW/
/ LFHQFH VR KH® GUYH VKH VFKRROVP LQLEXVVR DQG ILRP  \SRUAQJ
I VXUHV ) RUP RUH LQIRWP DRQ RUVIR UHJ AU\ RXULQVAUHVIVS BIDVH
FROVDFW L[ VXUHV# EHVKVEH] G\ VFK XN

# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6
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<HDU (P S\ DELIW 6 NLQ¥

2Q DQG -DOXDUY Z HWQW RVWWRQVIRURXU<HDU WXGHQWRQ &9
Z UMQJ DQG ,QWALYLIHZ 6NIAY : HZ HUHOXFN\ HORXJ K VIR KDYH RXWIGH
VSHDNHWY 5 X[ ' DUHVFX DQG &RSKID <DX Z KR NLQGO® DQ ViKHWH

Z RUMKRSVIRUXV %RVK 5 X[ DQG &RSKLD DUH H SHUHQFHG SIRIHWRQDY

Z KR DOR KDSSHQ VR EH SDUHQW Rl WX GHQW DA/AKY
2 | VKH \WXGHOW Z KR UIHVSRQGHG DI UVIKH HYHQW J DYH lH VHMMRQ RQ

&9 : UMQJ DWGDMNRXURXWRI |LYH WL DQG \DIG VIKDWBIDUIQ) DERX!
,QWAUHZ 6NIQYZ DVH WHP HO® RUYHU XWHIXO

7KH \WXGHQW HOWR HG SWDFWFLQJ D J RRG KDQGWKDNH

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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RWN ( [ SHUHQFH

H@GROH VR WMRWH <HDU  \WXGHOW Z KR KDYH DQHDG\ IRXQG Z RWN
H SHUHQFH S@FHP HQW/IRU- X® DADUFKIVAFWDQG @Z 1LLP V Z WKILQ
LOYHWP HOWGHW Q DQG VWFKQRMRJ\ FRP SDQLHV VKH' HSDUR HQWRI
7 WDOVSRUADQG HYHQ VIKH RIILEH RI D GRFDQOD 3 7KH GHDG@QH | RU<HDU
VXGHOW VR 11QG Z RINH SHUHQFHLVO RQGD\  $SUO

2 Q7KXUGD.  -DOXDU Z HDXQFKHG <HDU @ RWN( [ SHUHQFH VR
WX GHQW DQG SDUHQW

© HEHQHYH D SHURG RI Z RUIN LHDVWAG GIDUOLOJ J LYHV WX GHQW VKH FKDQFH
VR VHH Z KDWD UIHDOZ RINLQJ HQYLLRQP HQWLY @NH DVZ H@DV \KH
RSSRUXQIW VR GHYH®RS NH\ VNG VIKDWH\ Z LOOHHG LQ WHLUZ RUNLQJ
QVHV 7KHZ HHN RQJ S@FHP HQWYFRP SXARU |RUD@AMXGHQW DQG LV
VDNLQJ S@FHIWRP 0 RQGD\ VK VR) UGD\ VK 2 FVREHU IV VIKH
UHVSROMELDWV RI VKH WWGHOW VR 11.QG WHLURZ Q Z RN H SHUHQFH DQG
VKH GHDG@QH VO RQGD\ - XQH 2 QHDP D] LQJ WWXGHQWK DV DQHDG\
VHFXUHG D S@FHP HOWS Q' WXGHOW QRWILQGLQJ WHLURZ Q Z RWN

H SHUHQFH Z L@EH DARFDWAG D VFKRROIRXQG SMFHP HQW+ RZ HYHU Z H
Z RX@ VWRQJ ® DGYIVH DAWXGHOW R 11QG WHIURZ Q S@FHP HQWDVVIKH
VFKRROIRXQG S@FHP HOWP D\ QRWP DVFK ViKH LOVIAUHVV DQG DVSLLDVRQV
RI ViKH \WXGHOW

$VZ HTDVVKH WXGHOWDQG SDUIHQWEUHILQ) WH<HDU  \WWXGHQW Z HUH
DOR VKRZ Q D SUIHVHQVIMRQ E\ RXU<HDU  &DUHHW/ 3 IHIHFW Z KR

FRP SOMAG VIKHUS@FHP HQW @WA\2 FVREHU 7KH 3 RZ HB RIQWQFXXGHV
WSVRQ ILQGIQJ Z RN H SHUHQFH LOWWHZ V Z KDWR H SHPWGXUQJ \ RXU
S@FHP HOWDQG LAXHV @NH D WDLQ \WMNH VKDWP L] KWUXLSUVH\ RX 7KH
&DUHHWY 3 UH HFW DOR VKDUHG UHI GIFMRQV RQ VKHIUZ RN H| SHUHQFH DWD
SKDWP DF\ DQG LQWH RIILFHRI 6DGLT . KDQ WHO D\ RURI / RQGRQ

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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1 DIRQDCS SSUHOVFHWKLS :  HHN ) HEUXDU

$ Q LQFUHDVQJ QXP EHU
RI RXUMXGHQW DUH
LOVMUHWHG 1O
DSSHQUEHWKLSV DQG

1 DURQDO

$ SSIHOMEHWKILS :  HHN
JDYH XVD J IHDW
RSSRUXQIW VR H SGRUH
WKLY SDVIKZ D\

" IG\ RX NQRZ VKKDW Rl DSSUHOWFHV J R LOVR Z RWIN RUI XWKHUWDLOQLQJ

DIVIUI LQMKIQJ VIKHLUDS SUHQVEHWKLS DQG FROVMOXH Z RWINIQJ Z VK ViKH
\DP HHP S®\ HU

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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7KHUWH DUHD® RW

XQLYHUMMAHVZ KR SDWADHU

Z WK HP S®R HW\R RIIHU

GHJ UHH DSSUHQWFH\WKLSV

LOFOXGLOJ VIKH

8 QLYHUMHVRI ( [ HIAU
DLZ LEN DQG 4 XHHQ

0 DU V/ RQGRQ DRI

Z KRP DWH5 XWHD@* LRXS

'$ SSUHOVIFHWKLS $ OXP OL
$ QXP EHURI IRPP HUMXGHQW DWH GRIQJ DSSUHQWEHWKLSY DQG Z HUH NIQG
HORXJ K VR FRP H DQG VKDUH WWHWUH[ SHUHQFHV Z WK RXUWXGHQW!

+ DUH\ 0 DXQGHW/DQG 9 LFVRU$ GHJ EHVDQ DUH 6 RIVE DUH ( QJ LOHHUQ]

GHJ UHH DSSUHQWFHYDWO RU DQ 6VBQ®A \WXG\ LQJ VIRZ DUGV D GHI LHH 1O

' L] VDODQG 7HFKQR®RI\ 6 ROMRQVDWE XHHQ 0 DU 8 QLYHWW RI / RQGRQ
7KH Z HUH DE® VR SDW RQ YDOXDE ® LOWI KW DQG WSV LQVR KH DSSQFDWRQ
DOG IOWAYLHZ SIRFHWVR\HDU DQG  WXGHQW

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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/ DXUHQ + DQZ RUAK LV

FXUHOV® D/ HYHO 9%6XMOQHW

5HP HGLDVIRQ &RQVXODQW
Z WK ( LOWADQG <RXQJ 6KH
VSRNH DERXVWIKH
RSSRUMXQIVHV | RUGH] UHH
DSSUHOWFHWKLISVDW( < 1O
V] FRQUXGWQJ DWXUDQFH
DQG WDQVDFVRQV 6LOFH WIDWRJ KHUDS SUHQMFHWKLS VKH KDVZ RINHG RQ
UHP HGLDVIRQ SIRMIFW LOYRONQJ D@WHS . 3 HQMRQ DQG / LLH $ WXUDQFH
&RP SDQ\ DQG D* (REDCB HVILODQG &RP P HUFLDOYDON Z WK LQGIYIGXDO
FRP SHODMRQ SD\P HQWRYHUe P LARQ + HUGHVFUSVRQ RI ViKH
W H LOWAWEHZ SURFHW VKDVWWKH KDG VR J R VKURXJ K VR DFKLHYH KHU
SRVMRQ DW( < KRSHIX@ GLVSH@G DQ\ VKRXJ KW VIKDWDS SUHQVEHWKLS V
DUH IRUSHRS®! Z KR FDQB\J HALQVR XQLYHUAW

) RWP HUYHMKV + HDG

* 110D DGHBIQH 6P 1ViK

13 RSX@WRQ + HDOK

, QUAQ) HOFH 2 11LFHU

DSSUHQWEH Z 1ViK ViKH

1+6 +HUGHJ UH

DSSUHOWEHWKLS LQ

3XEQF + HDOK LVZ VK

IVZ VK %RP B\ + HDOKFDUH DQG VKH 8 QLYHUAW RI &RYHOWI 6KHVSRNH
WR<HDU %R®J\ DQG &KHP MM FOWHV DERXWKHUP XQIGIVFLS QDU
LR®! DOG VKH P DQ\ DUHDVVKDWB XEQF + HDOK FRYHW [LRP  SDUDP HGLEV
VR SK\ MRVKHWDSIMV $ , VR $ GYDQFHG 1 XUH 3 IDFVIMRQHLY 5 DSIG

5 HVSRQVH 8 QW + RP H + HDOK DQG WHKDELMMRQ FRP P XQLFDWRQ DQG
P HWDJLQJ VR YLUXDCZ DUV

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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-RH5HHVVSRNHZ MK <HDU DQG<HDU * HRJWDSK\ FOWHV - RH LV
GRIQJ D&M QJ LOHHUQJ DSSUHOWFHWKILS Z VK :  HOVE RWK + RXVH DQG

/ RQGRQ 6RXVIK %DON 8 QLYHUAW + HLVDP HP EHURI VKH ,QWAXVHA RI &LYLO
( QJ LOHHW DQG KDVZ RUINHG RQ GLLI HIHQWS LRMIFW LOFOXGLQ] ) HWIAU

/ DQH DQG VIKH * UHHQMON & RQYHWAAUS LRMIFW

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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-RO WFKHEL@DOG ) D\ )R] Z I@EHKRW@GIQ) D KRXUZ RINWKRS IRU
SDUHOW

"DW O DIFK W RU W

/PH DP ? SP

9 HOXH + XUM&RP P XQW &HOQWH + XUMB @FH + XUMBRDG 9%dH @G\ ' $
| +

3UFH e SHUSHURQ

[ LON IRUMENHW KWBV Z Z Z HYHQVEUVM FR XN H VKH V. HHQ VWAHQ
VXWLYDOJ XIGH SDUHQWZ RIN\KRS VIENHW

7KIVLVDQLIP P HUAYH KRXUZ RUNVKRS IRUSDIHOWZ KR P D\ EHIHG XS

Z WK

e &ROWOXDOKRXWQJ DQG GRRUMDP P LQJ

e /DFNRI FRP P XQIEDVIRQ

e 3X\KIQJ ERXQGDUHV

e 1 RWFRP LQJ KRP HZ KHQ DJ IHHG

e )HHIQJ RYHZ KH® DQG | IXVWDMRQ Z WK VKHIUVIAHQ VEZ HHQ
FKD@QJ LQJ EHKDYIRXUDQG EL] HP RURQV

' XUQJ VMHZ RINWKRS Z HZ LOGMFXW
e 7THHQ$Q LHW
e &KDIQJILQJ EHKDYIRXLY DQG Z KDWR GR DE RXVWIKHP
e 7HHQEWIQ
e +RZ VR VXSSRUN RXUWHQ VEZ HHQ KKLRXJ K FKDABIQJ HV
e +RZ VRNHHS FRP P XQFDWRQ JRIQJ WKURXJ K ViKH WWAHQ \ HDUY/
e (P RARQVDQG KRZ VR QDYL] DVIA VIKHP

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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3 DUHOW Z L@®DYH Z Wik MDVIAD LHV DQG VRRY VIKDWZ. LEKHS VKHP  QDYLJ DV
WKH RIVIMQ WLEXBIOWAP HV SDUHOMOQJ VMHQV DOG VE HHOV VR VIKDWIKH\ KDYH
DP RUHKDWP RQIRXV SHDFHIXCKRXVHKRG Z KHUH HYHY RQH | HHY KHDLG
YDOXHG DQG KDYH WARQJ HUIHDMROWKLSV

-RO WFKHEL@Y D 3 DIHOWDQG ) DP L® &RDFK Z KRKDVRYHU  \ HDW/

H SHUHOFH Z RINIQJ Z MK WWAHQV DQG VE. HHQV DV D DFK HU | RWIHUFDUHU
DOG SDUHQW+ HUEDFNJ LRXQG LV VKHUIDS HXVIE DQG SRVVIYH SDUHQVIQJ Z LK
D GHHS Z RINLQJ NQRZ ®iGJH RI WDXP D DQG WP SDFWRQ IDP L® @H 6KH
1V D FROWIEXVRUVR 7KH 7LP HV 7KH ,QGHSHQGHQW7KHO HAR 1 HWP XP V
DQG LV D J XHWWSHDNHURQ P DQ\ SDUHQWQJ SRGFDVW

) D'H&R[ VD &RQILGHOFH &RDFK DQG 1/ 3 3 WDFVIMRQHU Z KR KDVZ UMWHQ
DO DZ DUG Z LQQLQJ ERRN?0 DNIQJ 6HQVHRI 0 H 6KHZ RUINVZ WK \ RXQJ
SHRS® KHSLQJ VMHP P DNH D EHWHUVHQWH RI Z KR VlKH\ DUH DQG ViKH

Z RUT DURXQG VIKHP

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6



# YdHVIKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6



' XUQJ WMHZHHNRI WK VK 0 DUFK Z H Z LG@EH FHBEWDWQI 6 FLHQFH
. HHN 7KHWH ZI®EH D WDQIH Rl DPWMMHV SXWRQ E\ VKH VWFIHQFH
GHSDUWR HQW IRU D@ \HDU JWRXSV LQFOXGIQ] D .6 SRWHAU GHWIQ
FRP SHWRQ

# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6



# vV LDP P DU YHKV* LDP P DUG6FKRRO # YHKV* 6



HKDYH D WDQJ HRI FXEV DQG H WD FXUWIFXOUDFYIVIHV IKQQLQJ |RUD@ HDL
JWRXSV ) RUD IX@AP HRE® RI FXXEVDQG FXE LQIRWP DMRQ SGIDVH KHDG VIR
RXUZ HEMVM KWBY 77 Z EHVKVEH G\ MEFK XN SDJH "

VWA ([ WD &XUWIEXDU $ FIYIVIHV  SLG

9Z 3@ZY




# 9ydHVK\V* LDP P DU YHKV* LDP P DUG6FKRRO # YHKV* 6
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5 HVXAQVIRUZ HHN FRP P HOFLQJ WK ) HEWKDUY,

) U VWKUIHVIRUZ HHNFRP P HOFLQJ WK ) HEWXDUY

3 BIDVH QR VKDWWRP HP DWKHVP D\ EH FDQFH@IG SRWBRQHG DQG
WMHUHIRWH Z HDW\ RX VR NHHS DQ H\ HRQ WKKH 62 &6 Z HEMWM
%H-VIKV* LIDP P DU6FKRRO 6 SRUV+ RP H EHIC\WSRUAER XN




# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6
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2Q)UGD 0 DIFK UG DW SP Z HZ L@EHKRWIQJ DIXQ DQG
HONR\ DE®I TXL] QLI KVWR VXS SRUMKH I XQGUDIMQJ HIIRUV IRUD VFKRRO
EDVWWHVED@WFRIHERDUG 7KH VFKRROKDV QRWKDG D TXL QLI KWMQFH

DQG Z H DUH HDJ HUVR LHEXLAS DQG EUQJ \ RX D@E DFN VRJ HVKHUDQG KHDU
DERXVWIKH VFKRRODQG FDXVHV VK DWZ LQ@E HQHI WX RXUVFKRDW/ 7KLV LVD
VRFIDCHYHQLQJ |RUSDUHQW DQG FKIGEUHQ VR P HHW3 ®IDVH FRP H DQG
MRLQ EXLGS | UHQGWKLSV XQGHUAMDQG P RUH DERXVWIKH FDXVHV \KDWZ L@
EHQHI W RXUMFKR@LY Z KLB KDYIQJ D EMRI VRFIDAXQ 7LENHW FDQ EH
SXUFKDVHG RQ FIOMDM RUVIKH HYHQWRUYLD VIKLY QON

KWV DSS FOOWDMFRP HYHQW  HYHQW YIHZ

$WAHKV* WDP P DU6 FKRRORXUEDWHVED@WDP VP RUHVKDQ MWD
JWRXS R VFKRODW SO\ 1QJ DIDP H 7KH DUIHDIDP 1O XQWHG E\ VIKHLWU
SDWIRQ | RUVKH VSRUADQG D GHVUH VR VXFFHHG %oXWWKHWH V ROH SUIREGIP
VIKHLWWFXUWHQWWM-RUWHE RDUG LV RXVEDWAG DQG LQ QHHG RI LHSMFHP HQW

7KDW/Z K\ Z HUH UHDFKIQJ RXWR WKH FRP P XQIW VIR DWN |RUVXSSRUAIQ
WDIMQJ IXQGVIRUD QHZ EDWNHVED@VFRIHERDUS DQG VKH 4 X1] 1 LJKWZ L@
FROWIEXVM VR VKLY $ QHZ VFRUHERDUG Z LGOQRWRQ® EHOQHI IMRXU
EDWHVED@DKMDP EXWDOR SURYLGH D YDOXDE B UAVRXUFH | RUVIKH HOWLH
VFKRRCFRP P XQIW : VK DWW Rl VIKH DUMWFRUHERDUG RXUE DVNHVEDQD
WIDP VZ LG@EH DE® VR FRP SHVA DAD KLJ KHUBIYHCDQG RXUVFKRRO

FRP P XQIW Z L@XDYH DFFHW\VR DP RGHWD DQG LP SURYHG | DFLOW

7KH HYHQWYEHIQJ RW DQL HG E\ WMH %4V 3 DUHQW $ WRFIDWRQ DQG LV
RQHRI P DQ\ HYHQW S@QQHG VR FRQWIE XV VIR VKLV | XQGUDIMQJ HIIRUV

7LENHW FDQ EH SXUFKDVHG RQ FOIOMADMI RUVIKH HYHOWRUYLD VIKLY QON
KW8V DSS FOWOMERP HYHOW  HYHOW YIHZ |HHO UHH VR
VKDIHRQ: KDWS SS RUVRFIDOS@VIRLP \ RX XVH DQG \ RX FDQ I1QG \ RXU
WENHW LQ VIKH FOWIDMADS S RUZ HZ L@HP DIOMHP VR\ RX

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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$ WIDFKHW/VIDE® Z LOEH DWAKH T X VIR GIMEXW S@QV | RUVKH VWRUHE RDUG
EXV\DOR VR EHDW RX 1Q VIKH T X1

( DFK VDE®1 Z LOKDYH XS VR SHRS®IVRDWDP <RX FDQ EX\ LQGLYLGXDO
WENHW?2 5 DVRE®I XS VR

: HHOFRXWDJIH\ RX VR EUQJ \ RXURZ Q IRRG DQG GUON | RUD VRFLDO
HYHQLQJ
3 DINIQJ ROV DWAKH VFKRRO

) RUWRVH Z KR FDQWDWHQG Z H DAR KDYH D GRQDMRQV SDJ H RSHQ DW
KW$ EDVNHVEDTEHK\VSD FR XN SGIDVH GR FRQUGHUVHBIFVIQJ J UWDIG
Z KHQ FRP SOMQJ WWH GRODARQ

HZ L@EH XQQLQJ D WDII®IZ MK VRP HDP D] LQJ SU] HVDQG GRODVRQV
Z .@EH Z HBERP H DWIKH HYHQW

3®IDVH P DUN\ RXUFDBIQGDLY DQG S@Q VR NRLQ XV IRUDQ HYHQLQJ RI IXQ
FRP P XQW Z KL®I VXSSRWAQJ D J UHDWFDXVH / HW/FRP H VRJ HVKHUDQG

P DNH VIiKH E DWWHVEZ D@V-RUHE RDUG D UHDAOW
6HH\ RX IKHWH

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6



# 9ydHVK\V* LDP P DU YHKV* LDP P DUG6FKRRO # YHKV* 6
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(P DLOB GGLHW DGP LQ# EHVIKVEH B\ VFK XN

(P DLCS GGLHW VR EH XVHG IRUIMAP V FRQFHWQVRI DP RWH
VHOMMYH QDVWKWH  + HDGV3$# EHVKV EHl G\ VFK XN

/HBISKRQH 1 XP EHU

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6



