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' U/ 1QJ 0 DQ+R $ KD
$ANY +HDGRI 0,7 ' HSDUWW HQW|
$WRFIDWM 3 lIRIHWRU

$V ZH 119G RXAWHIHY DAKH FIRAWURDGY R \MFKQRBUJ\
DQG [QUIKW\KH P SDPAVR GDW VAHQFH DQG DMUEIDO
IOM@HH $, IV PRM VIQUEDQMADQ HYHU 7KH
WDSIG DGYDQFHP HQW 1Q WHVH [IHGV QRARQD WDQVIRWP
IQGAMHY EXWDOR KRG \WH SRMQIDOW UHYROMRQ] H
HGXFDUIRQ |RUH I X\WMUH

7R\ W VAHJFH DQG $, DH ZIGHD IQMIDWG
DFUIRW YDURXY VHRARY IQFQQ) KHDAMFDUH  [lQDGFH
HGXFDIRQ  DQG HOYURQP HQROVHHQAH 2 Q RCH KDQG
Z H FDQ REVHYH KRZ SUHARWIYH DCDOWEY DUH UHVKDSIQJ
GHAMRQ P DNQJ SUIRFHWHV DQG KRZ P DFKIGH BDUIQ)
DORMPY D GHSHIQ) RXU XQGHWWIQAQ) R
FRP SB[ CDIVHW 2 Q \WH RKMHUKDQG MY HAHQIDOR
HDPIGH \WH HWMEDO FRMGHDIRYY VXURXQAQ) $,
GHSRPHON KUKOKWY WH PSRWQIH R
WDQUSDUHQR.  IDLCHW DQG  DFFRXQEEIW  $V ZH
HP EUDFH \WHVH SRZ HUXOWRY ZH P XVWHQUXUH \KHU
IP SBP HQBMRQ IV JXIGHG E\ D FRP P W HOAMR HTXW

DQG IQFOMYIW

0,7 FRQIXHV \R GIYHDI H WH SRMQIDCR GDWB \R GUYH
IQQRYDURQ HQKDQFH GDWIQ)  DQG GHYHES VXWABICDE®!
VROMRQY IRUKH XU 7RIHWHU ZH Z OXQBAN \WH

WDQVIRP DWH SRZHUR GDW VAHQFH DQG $,  SDYIQY]
\WH Z D\ IRUD VP DUMUDQG P RUH FRQGHAMG Z R
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'U' DV 1J ZDV DQ,7 3DQHO+ HDG DWD VHFRQEDY
VFKRROIQ +RQJ . RY +H KRGV D 3K [Q ( GXFDIRQ

DQG 7THAKCQRBI\ IRP WH 8 QYHWW R +RQ . RQJ
+.8

+ 1V UM-DUK IOMHAV @ 1Q \WH DUHDV R $, QMDA
PHOYHYH DQG 67($0 HOXFDIRQ DQG WRKQRBJ\
HOKDQFHG SHADJRJIE IQQRYDIRQ +H KDV SXEQKHG
DIRXQG DWFBN PDQ 104 MRXUDY

+H KDV EHHQ QDP HG 1Q 6 \BQRGV / MAR WH : RIGV

7RS  6FHQNWIQ( GXFDMRQIRU DQG
"UlJ7Vv] . W DY\

$ WO IRIHAWRU

' U: H=KHQ\ XDQ- DINQREMIGHGKY 3K'  GHIWHIQ
&RP SX\WU6 FAHQFH IURP &1W 8 QYHWW R +RQJ . RQY
Z KHH KH UHFHYHG H WOQUYH UMMVHDUFK WDIQIQ) \KDWKH
GHHS® DSSUHFADMV

YHRUWH RQQ) (B+. KHZDVDSRWGEGRRARDAIH®Z 1Q
WH ) DFXOV R ( QIIQHHUIQ) DWWH 8 QYHWW R +RQ)
. RQ ZKHUWH KH GHYHBSHG D QHZ  WHVHDURK. IQMUHVADW
WH IQOMYHAWRQ R $, DQG ( GXFDWRQ + 1V WHVHDFK
LQOMHVV SUP DU WHYRIH DURXQG VRIE DUH HQJ ICHHUQ)
Z\W D FXUHQNVHP SKDMV RQ WWH \MAYJ DVSHFW R
DUMADAQMADIHFH 6( $, $, 6(
"'U: H.=KHQI\ XDQ
2 XWMCH R UWMHDUFK KH HQR V SO\ IQ) EDGP IQRQ DQG & VWIMIIOVB URIHWRU

KINQJ DQG KH LV RSHQWR UHQGVKISV DQG FRIDERIDIRQY
3DJH
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' U=KDQ) REBICHG KLV 3K  GHIUH 1O 6 \DAVAIEV [URP
\WH / RQGRQ 6FKRROR ( FRQRPIEV %HRWH RIQQ)
(GB+. KHZDV D 5HHDUK $WMEQAS IRHWRUIQ
\WH ' HSDWY HOAR' $ SSTHG 0 DWHP DIFV DAKH + RQJ
. RQ) 3 ROWFKQE 8 QYHWAW DQG D 5 HVHDUFKHULQ \WH
YRFFRQL ,QAMAM IRU' DI 6 FIHQFH DQG $ CDOMEV
%' 6$ DVRFFRQLS QYHWAW

'U =KDQIV UHVHDUK IQMHAV IGFOCGH %D\ HMDQ

QRQEDUDP HWEV DQG %D\ HVIDQ P DFKICH BDWQQ) +H

IV DOR LOMHMG LQ DSS@HG SUREDELMV DQG 1ICDQRDO
" U =KDQUJ - XO\ L P DWHP DIFV SUREGP V

$ WIWMBQ/B IRIHAWRU

'U 710 IV SDMRQDM DERXWIQFUHDMQ)  DRIYH
GDOQ 1Q HEFDIRY +H IV FXUHQ® H SBUQ)

FRIERUDWYH JHCHIDWH $, SHEDIRILHV VXSSRUAG E\

<RRKDW37 \R WDQMRP $, IR PRRBIH R

FROERDWH GDBIXH HKDQAQ) NCHQMBDLRQ)

RX\FRP HV 1Q DOGEP HMRQVY

+HIY GDAQ) WH (' 9 HOMUHV &RP SHIMRQ \R IQVSILH

DQG LJ QWM LQQRYDURQ DQG HAHSUHQHXUAKIS 1Q $MDQ

WMGHON  $V  3UCASDO ,QHWNDRU R WH

(QFHQYL} (' SRMIFWKH DIP V \R DSS® HQRFHP HQW

BDLRQ) R IRWMUSRVMYH EHKDYIRWY 1Q AGHQV VXFK

DV DRlH  6DOQ)  SAVFDO DRMW  DQG 'y 7. QJ )ULGROLQ
VXVBICDEION +1 JRDW DUH\R SRVIGHWDMIEN DB ¢ s

VRRO R \WDFKHLY \R KHS \WHP WDRK RUADIQ DRIYHO

DQG W HP SRZ HUBDUWHY Z W IXWWUH DG W@
3DJH
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5 HKIONIQD $, / IMADR\ 2 $ + DEHUP DVIDQ
) P HZ RINIRUB7( 0 ( GXFDARQ

. KDWGRHV WWKO PHDQ VR EH $, OMDWM LQ
VRGD\ Vv WDSIGO HYROLQI Z RUG'
7KV WP HO TXHWRQ IV DWWH KHDUWRI D UHFHQW

SXEGFDMRQ WDWH SBUHV KRZ  DMUFIDOIQM® HQFH

QMDA 1V GHIQHG IQMSUAWG DQG IOMIFRQCHAWG
ZI VHYHIDO IRXQEDIRQDO OMDAEN 7KH AXG,

IOQANRGXFHV D QRYHO\WHRUAFDO ILDP HZRWN IRU S,
OMDR GIZIQ) RQ -+UHQ +DEHP DV WUH
FRJQUYH NQRZ BIGIH IQMIHAE  \MPKQIEDO SUDRIFDO
DQG HP DQAISDIRY

YIIGIIQ] 7KHRY DQG 3 DFWEH
5 HRIQ] Q) WH WDSIG IQMIIDMRQ R $, IQR GDI® @H DQG HGXFDIRQ \WH UHVHDURK
WDP FRQGXPWG D FRP SUHKHOUYH i VWP DUF UHVILZ. R DMFGN XEP DINMO
Vi OKHM] IQ) IQATKW ILRP KUK TXDOW VMAHY 7KHUJRDO\R FOUW\ ZKDARS,
OMDR " WKO® P HDQV DQG KRZ IMWFDQ EH FXG@YDINMG DFIRW 6 7( 0 QVFLS@HV

0V +HXQJ <XNO XL( @

+ DEHP DV 7KUHH &RJIQMYH . QRZ BIGIH , QMW

7KH MG WBQGY RXWE\ DSSOILQ) -+ WHQ + DEHWP DV LQGHQIDO IWDP HZ RO
\WFKQFDO SUDRIFDO DQG HP DQAISDWRY NQRZ BIGTH IQMUHVING \R'$, QMUIDR

7 HRKQEDO , QMW ) REXVHV RQ WH W@ DQG NQRZ BIGJH QHHGHG \R XVH DQG
XQGHWABQG $, \RRY DQG A VWP V/

3 DRWFDO, QMU ( P SKDV] HV FRP P XQEDIRQ FRMERDIRQ DQG WH DEIOW R
LOMSUHNDQG DSSO $, 1Q UHDCZ RIS FROM W

( P DQFISDRY , QMU ( GFRXUDI HV FUMFDOUHBIPMRY  HWIEDODZ DUHQHW  DQG \WH
HP SRZ HPP HQAR BDLCHY VR TXHWWIRQ DQG VKDSH \WH URBIR $, 1O VRAEW

)LJ 5HODWLRQVKLSVY EHWZHHQ 81(6&2 V IRXU
GLPHQVLRQV DQG +DEHUPDV WKUHH L@WIHIHVYV
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L H ) I0EQIV
$ 0 XAEP HMRDO$SSURDAK  7KH UHYIEZ

UHYHDOIG WDWS, QMDR vV CRAVMWDERXW
FRAQ) RU \WKQDO SWRIEHR W
HQFRP SDAWVHV GDW GJMIO P DWHP DWFDO
DORWKP IE VAHQME FRP SXIMRQDOP HAD
OQXDIH DQG FLYIE QMDAHV

3HADIRIIFDO 5HFRPPHQEDWRQY  7KH
DXWRY DGYRFDM IRU DJH DSSURSUDWM
FX@MD® UHAVSROAYH WDRKIQ) \ADMIIHV
) RUH DP SBI SURMP\EDVHG DQG SUREGP

EDVHG GDWIQ) DU UHFRP P HQGHG IRURTHU
VWXGHON ZKI®I JDPHEDWHG DQG SO\ IXO
DSSURDFKHV DUH HIHPWH IRU\ RXQJ FKIGIHQ

(WEV DG &MYHOKIS 7KH UHMVHDUK
KLJK@ KW \WH P SRUBGFH R IRAMUQ) HKIEDO
UDVRQQ) DQG FX@MUDOVHQUMYIW  SUHSDUQ)
WXGHON \R EHFRPH UAVSROUE® DQG
IQRP HG$, AMY HQV

,QMOAVASTDY &RMERDMRQ 7KH VXG
FD@' IRUFR@ERIDMRQ DARW 67( 0 1IHGV

QM UIDMY GYHYWH SHY/SHAWHY \R HUEK $,
QMDA HGXFDIRQ

YU $, OMDR UHOWG R YDURXV QMIDAHY

DQG W SHEIRI\
,P SDFVDQG ) XVYH' LLHFWRQV

% RIHIQ D IREXWWKHRUAIFDOIRXQEDIRY \KIY Z RN SURYIGHV HGXFDWRY  FXUWIEXGP
GHVICHY DQG SRIA P DNHY Z W SUDPWFDOI XICDQFH IRUGHYHBSIQ) FRP SUHKHQUYH $,
QMDA SWRIWPV 7KH +DEHP DVDQ SHYSHAYH HQUXUAV \KDWBDWHY DUH QRARQD
HTXISSHG Z W \MPKQEDOVN@ EXWDOR HP SRZ HIHG \R \WIQN FUMFD® DQG DPWHWIED® 1Q

DO$, AIYHQZ R

: DQWR GLYH GHHSHU
5 HDG \WH IXQDWF®! KWBV ZZZ VAHQFHAUHPWARP VAHQFH DME®! SIL6 :
SHHHFH +HXQ) < 0 ( <IQ + (QOK / &KX 7 . ) 7KHRU 1Q) $, QMDA

GHYHBSP HOAKVIQ) + DEHUP DVIWUHH FRIQUYH NCRZ BIGTH IQMUANV IURP D A VAP DI UHYLLZ. $

67(0 IQMAVASTDY SHY/SHAH &RP SXWLY/ DQG (| GXFDMRQ $ WG
3DJH
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7KWRZ DQG FDWK $QDO] LQJ WH W QFKURQL HG
P RYHP HOW Rl H HV DOG NRLOW 1Q FKLAEUHQ

7KURZQGDWPB KHX QG D P HRORMDRN L CROBKLO G U H Q
FORVOIOQ WHRG H K DFORR U G L QUCHMDLFRYS R 00 G

V'S DWILDIDU H Q HY VW UG H DSIFIKP DILRLFOX\V R @
DWW HQ WRRQDOW L FL NDRRZOHGDHBNUDLMLQJIY
LP SDE@L V X R PRRRACRNZU R@X \M PE@HR URMALR I RL QW
PRYHPHQW®WFKURQ LG R WILMREHBAWLRRFODULI\
KRZXFK\QFKURQLJDWXRQKEWRZ DQ 8 XFIF\M VK
UDWHNSURSRNVMGGHR EIMNDHPGI ZRUNFKURQL]HG

(\H DQG $RIMONVLV 6(-%$

7KLNJDPHZ®R KD W[HNWU DIFQ\B/Q D O \WHWH
HVVH VIS R PRWHP HQRMRRQWULPPHG
ILUVW THUHRIQUG YH BWIRGHSRWL QUK H
SUR S RIVH® H Z RKNIRZED WHFKH QDR Q J ' U) X+RQ
XQWULFNRBGRMWXFFHV\WLIXIOQWLOLGH G
ZKHW KB BKDWEKW XFFHVADIYFEFXUDWHO\
DVVHVVHEG LWL BGDNDR VW GUIF Y DWH G
SUHGLFWILNEH KD Y LIRQYGS U H G L AWDLQYGH
PRYHP HIQRWM D FRKD WHF KH DMURIE W D L2XQH G
DGDWIFRHOW LRWLGHBRP FKLOBUHG
WR WKBURSRYWEBPHERBWOLYBQHG
DYHUBUHFLWBRDQJIJLORP WR DW
IRWDWRFDO L QWERIQHY@®G FXUDF\
R LQSUHG L FAKIHQVKH B D W ZKO V
VXFFHVV|XO +H= )X + /L5 /LDQ& &KD®@& & + ;X < =KHQ?$g
7KURZQEDWRBIQDO\]|MKIHQFKURGPIRMBPH®

H\HV QI RL Q@WK L O G L[HQ7U D Q VD F\R DRIQXUB\® W I
DQG 5HKDELOLWDWLRQ (QJLQHHULQJ

2X W HV HOLWQRKL FW WBIGL O @ U VK& J KIHWW\FXF F HMDAWHOR Z N & R UGVHHAUD \Q/
SUH G L FWKEQDW Y D M {VFRADFOIDPISIO L WRABRIGR R Y HP HIDAMB R USIURQ R X Q F H
SUHGLVIENBIGHVSH\GP RY HP HW W@ W L FWV SBIVISRTV L WALKRHM HQ G LEQUINY
FUXFLDO IRU FRPSUHKHQGLQJ DQG LPSURYLQJ WKH GHYHORSP

3DJH
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' HFRGIQJ WH 1 XP EHY $ / D\ P DQW * XIGHWR 0 DWHP DWEDO) LQDQFH

0 DWHP DWFDAICDGRH LV D [1HG \WDWKVHY P DWHP DIFDO
PHNRGY \R VROH SUIREGPV 1Q IICDQFH VXFK DV

HYDODI WAV DQG UMDY RQ IOHWR HON W @\H
XVIQ) P DWHP DIFEV \R XQGHWABQG KRZ P RQH ZRUW 1Q
WH UDOZRWG KHSIQ) 0AYIGXDY DQG FRP SDQHV
P DN\H IQRWP HG GHRMRQV DERXVWKHUILQDQRDO XUV

3RUWRIR \WHRY LV D NH FRQFHSWZ MIQ P DWHP DIFDO

IDFH  \WIRRXVHY RQ KRZ \R FRPEIQH YDURXV

IQHAR HQNV 1Q D ZD\ WDWP O [P [} HV UMV Z KIGH

PIQP [} Q) UWN ,P DIIGH\ RX KDYH D EDVNHVWRI GLLIHUHQW

IV | \RX RQD KDYH DSSBV D VIQI®! LOQYHAR HQN

DQG WH GROIWER Z HO\ RXUEDVNHVWA/QAYHY  YDODE®!

9oL \ RX IQFGH RIDQJHV EDQDQDV DQG EHUIHY D ' U &KIX 0 HL&KRL
QAYHYH SRWRIR  HYHQ 1L RCH IXIWGRHVQIAGR Z HO \WH

RKHY P D\ KHS EDDQFH \KIQIV RXAW7KLY Z D\ \ RX FDQ

DFKIHYH D P RUH VDE®! RYHIDQUHMD

2 SWRQ SUFIQJ IV DQRKHULP SRUBQADVSHRWGHDEY Z W KRZ \R GHWMUP IQH \WH YDOH R
RSURQY Z KIEK DU IICDQFIDOFRQADAW \WDWI LYH \WH KRGHUWH W KWIR EX\ RUVHDDQ
DWHADAD SUHGHWMUP IGHG SUEH EHRUH D FHWBIQ GDWM  7KIQN R MDV SD\ IQJ D WP DOIHH
QRZ IRUWH FKDQFH \R EX\ VRP HKIQ) YDODE®! 1Q \WH IXWWH 7KH FKDBIQIH @V 1Q
ILXUQ) RXWD IDIUSUEH IRUWDARSVIRQ EDVHG RQ YDURXV IDRRY @\H \H DWHW FXUHQW
SUFH \IP H XQICH SILDMRQ DQG P DUN-VYROMIDY

Q WPPDY PDKHPDIWDO IICDGFH SIRMIGHV \WH \RRY \R XQGHWABQG P RQH

P DQDJ HP HQWV SRUWMRMR \WHRY KHBV \ RX FUHDW D EDDQRHG P L[ R IQWHMR HQW DQG
RSVRQ SUFIQ) DA@Z V\ RX \R DWHW \WH YDOH Rl 1IlCDQAIDOFRQADFW

3DJH
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YXIABLQ) 6 HEXUHG6P DI\ WMP V $, Y%ERFNFKDIQ
DQG &\ EHU3 K\ VIEDOS HEXUW 5 HVHDUFK

'U /LDQDVVLVSDRIWVYYRR KH SDUW RHQW
ODWKHPDWIQFE,QIRUPDWIHEX QR ORIV

HV W D E ®MLUHKRHDEU NHDIEWWOH FID@ HDHQUB H F X U L W\

+HUUHVHDBRKHBY DSSOLFDMHFRHQWUDOL]HG

W HFKQRD®E\ EHWH F X UL WO DWRIEGWHUQHW RI
7KLQPAEHSK\VLNDWOWHPQ &P D FWW LRV
HIDPSO®KHERUNRGGHYHORREXORFNFKDLQ

EDVH® OO D E R QW LOHIVRIDFMNL R 8 PW W K H

UDSLGHYHORSMRHQAWNEHU SK\VLFDO VRFLDO KXPDQ
LQWHUDFRQEG D KR QW XXHIVRIDZW ERBRQ H

RI WKH PRVW HVVHQWLDO VHFXULW\ VROXWLRQV LQ WKH QHZ D

'U /LKDVWURQW H UBMNWIUFEHYHORSPHQW * (j/ |: HOMDQ
RIS UD F W IRFCDXOMLIR QR P PXL V8 SW R R ZV K H

KDWXEOLWRKHMGE® FRQIHUDBQBHR X USDIBM UV

LQF O X$BO0®H, , ((( &RPPXQLFDBWMURGVY G
7XWRUDONMDQVD R RBRVYPDWURQVLFV

BHFXULWE( :LUHOH&RPPXQLFDWIRQV

7UDQVD RILRWXYRQEHUYQBB DJHPHQW

7UDQVDFWLRQV RQ (QJLQHHULQJ ODQDJHPHQW HWF

6KHWKMHRS WKHRVW REWHGW QVKMR U O G
R@ WD Q BRQUG H UMLWR P +HUHVHDUEFK
RXWSXWV KDYH UHFHLYHG YDULRXV ZRUOGZLGH UHFRJQLWLRQ\

YRWQVW D/GMRHH F H LW KK (
+,7& $ZDUGRU([FHO OHQE H

+\SHU ,QWH GOVLWH®@EHU O\
&DUHHHY HD UPBK B UL®

WKH(( &RP6RF&( :RPHQQ
&RPPXQLFDWLRQYLQHHULQJ
&RPPLWWHWH OSFKLHYHPHQW
$ZDU® DQWKK((7(06

7&R@ ORFNBKIDAQ(DUO\

& D UHS$IZD UIGQ 6 K HL VD

VHQLRU PHPEHU RI ,((( DQG $&0

3DJH
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/ HYHOB SHELLLE ) HHGEDFN * HOHUDWRQ |RUB FHOH' HVFUSWRQV
YID) LOH 7XQLQJ 0 X®P RGDQ' DU H/ DQIXDIH 0 RGHY

6FHQGHVFULS\UYRE HFW HOKD\QPMX G HQWL \
Z U L WINQLIDE@®R/Q W HY\N YWINADFINO LW KMV WDJE O LR/IK
DXWKHQWXPDWRQQBPWRRBYHYDOXGBWVOULS
TXD MO URY LBERXUOMYHO DS SHR SEBBWN MH
VLJQL I LAFKOBOAD H @ OMAMK RXX ® W L P RIBLDIBID Q JX D J
ORGH®@Y/ 0V KD Y®HP R Q VEWYWDWRD S D E L DY W\ HR
ODQJXWDH/ NAK HIHW H U D MHHEE DREMFH Q@HHVFULS
WDVRMVH® PD LGN HUMDLONDFFRXQW W X G H C
HGXFDWLRQDO VWDJHV

7RDGGUNMMOMPLWEZWBERSRVIMQRY DS S U R IVFRK
JHQH U DOMLYGHIO VISHFGEIDRUNF H @GHH V F U L\S IVVER )
SURKX /HXQJ +R 3KLORE WXQLQJ PXOWLPRGDO ODUJH ODQJXD

K LOWFHQGEH VF U L SHYOKRO@MOH O LAKL WALIQLIE OF/R Q Q H FOMD.@IX D MDD U @ L @/
D X W K HFCRMDWF HH L.V W HOIGAENP H FK D Q LRVIRWISQ R Y U & A H U H S R QWHIDMLVOR
DFFRXRWW X G HY@W VLSQUR | L F IOHHYFH B \VF R Q V WIUBOEWW L F X O X FG D O/ IDRGH/G .
*37 RDQBHWULHYDO $XHOHQWMIGR QXL GE\GRQIRQJIJBWLPDQBHFRQGI
VFKRROO Z\RKGL VAK Y FFKDO WRHU LY|R F D E XLGDDWBRANUHV WIDM .6 +.6 :H ILQH W
DQ 0//0 EDVHG RQ 4ZHQ DQG 9L7 RQ WKLV GDWDVHW LQFRUS

([SHULPFRWYDVUKIHQH WHKRGEBODLEDWHOL@DOS$ /ODPD 9LVLRQ R
X VL 8PS HIUYD O X DDALEHP\D QM. P E OFDHIW W6 %\(5 75 HV X O MRIE KKHQ H  WRKROGHHE
DFKLHNHMFMRUUHFWQ@HVYV UHDGDELOLW\DQEGXFDWHIROPWLYH®H
DFURMVD JHMVKZ FRXW R | ORFDHEX\OQIU H V WAL KRIQOVRMK LW KV W X G H ¢
FRQILUPV WKDW OHYHO VSHFLILF IHHGEDFN OHDGV WR JUHDWH

‘H DG R S$MWD W KWL V LFRIF R GRIWL V X [
| HD W B [UMU D FVZ HRQD W KIRR X Q G D W |
/10 IRODQJIXRQBHUVWDQ®L\WAR
OD\BAB DWKYLVLRQ O FRIXDHWR
HQKDQFH PXOWLPRGDO DOLJQP
SHIHUHQIAH &KDQ@ 7DQ&X 3 / +
JHYHO VSHHGEMARHUDWUI
VFHQGEHVFULSWDRQN W PXIOWLPF
ODUJB®IDQJXDRFRGHO&RPSXW DG
(GXFDWLRQ $UWLILFLDO ,QWHC

3DJH
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BXSSRWGE\ 0,7WWDP ' U/IQJ 0DQ+R ' U/R&KXQ] . ZDQ ' U&KHXQJ +R
<IQ OV : IH<IMKDQ 0V +HXQI <XNOXL OV +XDQJ : IDRPHL OV : X 6P IQ
\WH DZ DUG QKUMUHV VHFRQEDW VWXMGHQW \R DSS® WHU67( $0 NQRZ BIGIH DQG
FUHDAYIW \R HQKDQPH \WH TXDOW Rl @H RN WH GVDGYDQRU HG

6XPPHW\ &DPS $ MRXUQOAWRKMYWHULIHV
$, DQG PDWKHPDWLFV

7KH6XPPHU D\ &DPS Z DV VXFFHWIX@® KHG 1Q 7 KH ( GXFDURQ 8 QYHYAW R
+RQ . RY 7DL3R&DPSXV RQ WEXIXW  / HAMUAV Z HH GHIYHIHG B\ RXU
DFDGHP [E DQG\MDFKIQ) Al RQWH IRTZ [Q) \RSIEV

e ) URP 0 DIKHP DIV \R QM@ HFH 7KH3RZHUR 0 RGHGY

e (QKDQFQ) / HDWIQ) & WD) <RXUS, / HDWIQ) &RP SDARQ

' XUQ) \WH &DP S SDIMFLSDOW HQI DI HG Z W BRXUAV RQ P DWHP DIV $, DQG \WHU

DSSTDIRQY 1Q HEXFDIRQ
3DJH




e« /R EURDGHQ VWXGHQWYVT 6
RUJDQL]J]HG D £+ -XO\ 6\

7KH \RXU IGFOGHG DFDGP IE YMW \R WH S QYHWW R 6\GCH DQG 876 ZKHH
AXGHQW HQJ DI HG Z W @FDADFXGN DQG H SBUHG BDUIQ) HQVILRGP HQW

. H KUKOKW IQFOGHG D 7DIRQID =RR " IMFRYHY 7RXU IRFXVHG RQ HFR®J IFDOVAHGRH
DQG FROHYDMRQ D YMWR \WH $XWDIDQ 1 DMRQDOO0 DUMP H 0 XVHXP P DUMP H
IQQRYDIRQ DQG VHDIDUQ) WK DQG D + XQMU9D@A 6HIZ D\ \RXU KDQGY RQ P RELOW
WRKCQRBI\ H SHIHQFH  7KH [P P HWAYH MHIDY  HQDEGIG VWYGHQW \R J DIQ IQUI KW IOR
$ XDV VVMBICDEIOW VAHQME UAVHDUK  DQG \MFK. GHYHBSP HQWHCKDGQAQ) \WHU
DFDGHP L DQG FX@MUDOKQEHYABQAQ) JBEDD

3DJH



e« *XDQJLRUPBQLYHU WK X FDWSLQRLY H UR/IL W\
+RQJIJRQI[FKDQIHFWLBXWEHVV IHHID@WK H
(GXFDWLRQ 8QLYHUVLW\ RI +RQJ .RQJ

* XIGHGE\ QUHPRUR /77& ' U&+(1* . ZRNGKIQ * DU
DQG DAWRADM KHDG ' U 6XQ ' DQHUR 0,7 (G8+. \WH
YU JURXS \RXUHG WH ( G3+. CEWDW \WH 0,7 / DE DQG
WH /778& OHWBYHYH /DE ZKHH WH HXDQAQ) \KHU
XQGHYABQEQ) R $, DSSTFDMRQV LQ HEXFDMRQ DQG UHVHDUFK
7 KH HYHOANRWMUHG YIELDQAGVAXWIRQY DQG FRIDERIDIRQY
SDYIQJ \WH Z D\ IRUIXUMUH UHVHDURK IQUIDIYHY EHEHHQ \KH

\E R LOAMAMRQY

,Q\WH WKDUQJ VMWIRQ 0,7 $PID) +HDG' U/ Q) 0 DQ+ R$ GKD DQG$WRFADM + HDG' U
6XQ ' DQHU GHIYHHG RSHQQJ WP DUW $WWH VKDUQ) VHWIRQ \WUH RXAMBQAQ]
(GB+. VIMGHON KDUHG \WHU UMHDUFK RQ * HQ$, ) DAOBWG ' IRQH EDVHG & RW
QVASEDY 67(0 ( GXFMRQDQGS, 7HDFKIQ) 7RRY 1Q , QMEDMRCDOG FKRRY' SOV \WHU
(GB+. WG QH H SHUIHQFHV ZKIBI* ; 18 IDFXEV DQG WYGHQN JDIQHG DQ [P P HYAYH
H SHUIHQFH R XML HGJ H HGXFDIRQDOMAKCREI\

* XDQI[ L1 RUP D08 QYHWAW \WH ( GXFDMRQ 8 QYHWAW R +RQJ . RQJ ( [ FKDQIH $ PywY
CRARQD VKDUHG NQRZ BIGIH EXWDOR SOQMG WH VHHGY IRUIXMUH FRQASIRI WP V 1Q
HGXFDIRQDOWFKCREI\ YR XQYHWAA Z LX) H DGYDQRHG HEGXFDURCDOWMFKQREI\
\R SURP RM DGYDQFHG WDFKIQ) P HWRGV IRUWH  VWWAHQMY VR \KDWSDWASDQN Z LOEH
LOVSILHG \R [P SBP HQAKHVH IQQRYDVRQY 1O WHUUHVSHAYH HEXFDMRQDCHQYLRGP HOW
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e *%$ WULSV LQ ODUEFK

7KH ' HSDWW HQAR 0 DIHP DIFV DQG ,QRWP DIRQ 7HRKQR®J\ DATKH ( GXFDIRQ
8 QYHWW R +RQJ . RQJ VXFFHWIX@® RUJDQ] HG D VHUHV R IP P HWYH DFDGHP IE
WISV \R WH * UHDWUYD\ $UD * %6 IRAMIQ) VIXGHQOMIXQGHIABQAQ) R UHIIRQDO
CHYHBSP HQADQG WRKQRBJ IEDAQRRYDURQ

' XUQ) \WH YIMW SDIWFLSDOW H SBRUHG KMRUFDCDQG FX@MUDODQEP DU VXFK DV
6 KDP IDQ ,VDQG DQG<RQITIQJ) ) DQJ SIRYIAQ] LOLIKW LOR \IWH AWV FREQDCSDW
DQG P RGHD WDQVRP DIRQ 7KH DOR YMWG \WH 1 DQUKD 0 I(J 1Q 6 FKRROIRU
+RQY . RY &KIGHQ JDIQQ] YDODEGH H SRVXUWH \R FURW ERGHU HGXFDIRQ
LQUDYHY \WDWNEWG] H WH \& R A VIRP

+ LK@ KW LQFOGHG WH 6 KHQJ KHQ 0 XVHXP  RIIHUQJ D UFK KMRUFDOQDUDIYH R
\WH FIMY UMH DV D WRK SRZ HIKRXVH DQG WH * DR - X & RMERDIYH ,QCRYDIRQ
( GXFDIRQ ¥DVH  Z KIEK VKRZ FDVHV HP HUIQ) HEXFDIRQ \WFKQRBJIHV 6 \WGHQN
DOR YMWMG \WH * XDQJGRQJ 6 AHQFH & HOMUDQG WH * $& 7HRKQRBJ\ 0 XVHXP
ZKHH \WH  HQIDIHG Z W FXWD HGIH H KIEW RQ DX\RP RIYH HQJIQHHUQ) DQG
JUHHQ \WFKQRBJ L1V 2D I H



OU/R: DLNQ UHFHYHG \KH 610HU0 HIDOIQ
WH W, QMUDMRCDQ( [ KIEMRQ RI, QYHQURQY
*HHYD +IV SIRWFW \WBG  6LJQ 9
&ROHAIY 6LJQ /DQYXDIH R \WH 9HEDO

6 SKHUH Z DV FRQGXPWG [Q FRIERIMRY Z L\
' UBR&KL) XN+ HQY

7KLY DFKIHYHP HOAZ DV DOR [HDWMUHG 1Q 61QJ
7DR +HDQEH ( GXFDIRQ 6HAIRQ RQ - X®

KUKQ KU \WH 8 QYHVWYV HIRW 1Q
SUIRP RIY UHVHDUK DQG LQQRYDIRQ \MURXIK
$, SRZHHG WIQ OQXDIH WDQUOMRQ
A VIRP V/

GLVWL:

QWV HDUQHG WK
D W K WLWLRQ

H
RQ FRPSH
20Q - DXV IRXUK \ HDUY%( G ,&7
VXGHON OV 1J @ Q) . IX - RDQQH DQG O V
&KDQ : DL<L. H® ZRQ WH %RJ H 0 HEDO
DQG D +.° FDW SUH DW +.
7HRKDWRQ 0 HORUG B\ ' U 6lQIK
0 DQSUHHW \WH.  FUDMG \WWH P HQEOKHDGK
DSS 2DW ZKEK GW XMHY ERRN
SHYIRDDOHG WHW UHIH ERRKV ZIW

P HABMRQ DQG FRXQUHIR) VHWYIEHV

7KH SURMPWH HP SOLHV WH SRMQIDOR \WFK HQDEBIG P HQBOKHDEK VIXSSRWWDQG
XQEHWFRUHV VAXGHOM LRGB! 1Q ERRAI] FRP P XQW ZHOEHQ) RIHUQ) D SWDRWDO
DQG DFFHVWIEG! VROMRQ IRUIP SURYIQ) SXETE P HQBIGKHDAK! 1Q D | DVWABDFHG VRFLHW
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LRQ $OXPQL ¢

2Q  -DQXDUY 7KH 0 DWHP DIV ( GXFDMRQ $OP QL $WRFIDIRQ KRWMG DQ DOP QL
UHXQRQ * XHWWR +RQRXU3WR &KHXQ) %Q) / HXQ $QNMRQ * %6 -3 (GB+. WV
IRXWK 3 UMGHONDQG + RQ &KX . ZRNNHXQ) / HI IMDMYH & RXCQAGD HP EHUIRU( GXFDVRQ

&KDWPDQ R (GB+. $OP QL$WRADIRY DWHQGHG \WH HYHON DEQIMGH SUQRSDY
IRP SUP DUV VHFRQEDY DQG NQGHU DUMOQ VAKRRY DQG ( G3+. DOP QL 7KH JDWHUQ]
IFOGGWH (G, DXIXIDMRQ &HHP RQ. R \WH DWRADIRQ Z MY KHDWNHOAH FKDQIHV
EHE HHQ DWQGHH2  HVSHAD® UHXQRQV R IRWP HUWDFKHY FOMP DMV DQG VAMGHQN
2 |RAMIQ) YDXDE®! VKDUQ) R H SHUHCRHV DQG IUHQGVKISV

(KH 1HZ 3HUVSHFWLYHV RI ODWKHPDWLEFV

2Q  -XCH RXU GHSDW HONVKRANG \WH 7KH 1HZ 3HWSHAHV R 0 DKHP DIFV
( GXFDIRQ VP ICDU GDZIQ)  HGXFDWRY DOP QL DQG RWHU SDWFSDQN ' U / IQJ
0 DQ+R $ A +HDG GHOYHUHG D Z HBRP H \VSHHAK DQG SUHVHOING FHMUEDMY WRSKIHV
\R VSHDNHWY DQG AMIIXVKHG DOP QL' U0 XQ<HH/DL' U' IFKHQ: DQJ DBQJ ZLW
H SHUIHQFHG VFKROUDQG IRWP HU( ' % SURHWIRQDOO U &KXQ <XH / HH 7KH KDUHG
LQQRYDIYH \MDFKIQ) VWDWMIIHV  KDQGY RQ DIGV \MFK HQKDGFHG YILWMDOWRY  Z I\ 0 U
/ HH HP SKDV] IQ) P DW P RGHI) DQG $, QW UDIRQ 1Q P RGHD P DI HGXFDMRQ 7KH
VHP LCDUIHDWUHG LOVI KWKCH FKDQJ HV DQG @/H® QVFXWIRQY EHQHIMG) DODWHQGHHY

3DJH



' XUQ) P\ WXG 1Q \WH 0 6 F 1Q $ WMUFIDO, QMM HFH
DQG ( GXFDIRQDY HKQRBI\ SIRIWDP P H |, JIDGXD®
GHYHBSHG D FRP SUHKHOUYH XQGHYADQAQ) R KRZ
$, AQ EH IQOMIWDWNG 10K WDFKIQ) 6DWQ) DQG
DWHWP HQNV 7KH SURIUP P HYV \KHRUAMFDOWDIQQ)
DQG KDQGY RQ FRXWHZ RN HCDE®IG P H \R H DP ICH
HEXFDIRQDOSUREGP V [RP D EURDGHU SHWYSHRYH
DG HSBWH KRZ HPHUIQ \MKRBIHV FRXG
SWRYICH P HDQQIIXOVRAIRY/ , DOR HYDIHG 1Q
VHYHDOMVHDURK RUHQMG DQG DSSEHG SIRVPW VXK
DV GDQQ) DQDOVEY EDVHG YIWXDIVDIRQ GAMIQ DQG
SIRRNSH GHYHBSP HOVIRU $, HKDQRHG BDWIQ)
\WRY ZKEK KHSHG PH \WOQUOWM \MKQEDO

NCRZ BIGI H IQR SUDRIFDOHGXFDIR DADSSEDMRQY

2 CH SURMPWKDWSDMFXOUWD VKDSHG P\ DFDGP IE IQMUIV Z DV DQ$, DWIMMG
VADIRTGIQ) SIRVFWYA DQDOMQ) WHGHQMIBDLQQ) EHKDYIRXY DQG SUR UHWIRQ
SDWHDY RXUZ RN DIP HG \R GHVLI Q DQ QMM HQA VWMP  FDSDEGI Rl J HQHUDIDY
DGDS\YH VXSSRWV7 KLY H SHIHQFH RIHUHG P H D GHHSHUXQGHWARQAQ) R KRZ $,
FDQ IDAOBWN SHYRQDOMHG GDWIQ) DQG IQRP HG P\ EHIH  \WDWAMRKQRBI\
VKRXG X@P DMO HP SRZHU ERN WDFKHY DQG GDUHY 5HORWY) RQ \KH
SRIWPPH ZRNQI ZM SHHY IWRP QYHWH EDFNJUIRXQGY DQG QDYLI DY
WDSIGD HYROIQ) \MFKQRBJIHV DBZ HG P H R IRP D FBDUHUYIMRQ IRUP \ [ XUMUH
GHYHBSP HQWV

,DP QRZ SXUXIQJ P\ 3K DW/KH+RQ . RQJ 3ROWFKQE 8 QYHWW ZKHH
FROIOXH \R H SBUH \WH IQMYHAIRQ R $, DQG HGXFDMRQ 0\ DVSILDURQ IV R
G Q LOMI HQMBDWIQ) \WRY \WDWDUH ERW SHEDURIIFD® P HDQQI IXODQG
SWDAWD® XVDE®! DQG R FROMEX\M \R EXI@IQ) P RUH IGFOMYH IQQRYDIYH DQG
GDUHUFHQWHG HEXFDMRCDCHOYLLRGP HOW LQWWH \ HDLY DKHDG
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, FRPSBMWG P\ % G +RQV 1Q 6 HFRQEDY ,&7
DW7KH ( GXFDIRQ 8 QYHWMW R +RQJ . RQY 1Q

ZKHH , GDUHG \R IXVH VRES FRP SXUDY
NQRZ BIGIH Z W FROMP SRIDY SHEDJRJ\  7KDW
H SHUIHQFH JURXQGHG PH IQ 6 7( $0  \KIQNQJ2
FUDIYW FRERDIRY SIREGP VROIQ) DQG
FUMFDOUHBRIRG  DQG JDYH P H \WH FRQIGHQRH
W GMIQ LOTXWY K SIRWIPEDVHG BDUIQ)
\WDNV FRQQHFW FRGH DI DQG G-MJQ R
UHDCE RUG SUREBP V

) BRP \R , SXW/XHG \WH 0 6 F 1Q $ WUFLIDO, QMM HQFH DQG ( GXFDURCDO
THRKQRBI\  ZKIEK SXVKHG P H R WD HP HU Q) \RRY IOR P HDQQJ IXOFOWURRP

SIDAH , H SBUG 95 $5 IRUIP P HWYH FROFHSWH SRR XVHG BDQQ]
DQDOVEY R IQRP DEDSWH [HHEDAN DQG H SHUP HOMG Z W URERWFV DQG
$,BWMMG DAHWP HOM\R SHYRQDDMH SDWZD\V DQG PDNH FRP SB[ IGHDV
\BQJ LEG! |RUVHFRQEDY BDUHY
3WRHMRD® , VHYHG IRUER \HDW DV 67($0 +HDG DW/ RIRV $FDGHP\
GDAQ) FIRMEXWEXOU IQUDYHY P HORUQ) \WDFKHY DQG FRDFKIQ) \AXGHQW
\WDP V' 7 KHVH HIRW FX® LQDWG [Q UHFRI QUIRQY VIXFK DV 5 RERD DAMU7RXWDP HQW
UG5 XQUHEXS DQG \WH / W8 6 XQ®EZ HU3 WRIWDP P H 0 HWW$ Z DG IRUDQS,
FRP SDQIRQ URERWGHM QHG \R VXSSRWWFRQYHWDMRQ Z W HGHLY , DOR VKDUHG \WH
SRMEIMMN R 95 1Q VHARQEDY HGXFDIRQ RQ \WH 79 SWRIWDP P H ) LRQEH
VDK IRPAMQ) RQ DXWHQIE \BMNWV \VDIHW DFFHWIEW DQG P HDVXWDE®!
GDWIQ) [P SDFW
, KDYH VIGFH WDQUMRQHG \R D QHZ VFKRRO ZKHUWH , DP \WH ,&7 6 XEMIPWG DQHO
+HDG ,Q \MIV (RBI , RYHWHH FXWEXGP DO QP HQAMDQG DWHWP HQN \WMZ DU
QMO VADMJ\ DQG R EHYHREXWW SWDRWFHY EXI@G WDFKHU FDSDAW  1Q
$,95 RERWV IOMIIDIRQ DQG SDUNGHU Z W GHSDWW HONV R GHIYHU WRUIRXV
SURMPMEDVHG 6 7( $0 @ﬂQQ]mM/mxnmEqaltxz;me@l
Q , EHIDQ P\ ' RARUR ( GXFDIRQ DV( B+. R LQMHWIDW KRZ
$,BKDQFHG \WRY DQG DQDOWRY FDQ  VXSSRW VXBIQDE®!  Z KRBIGEFKRRO
IQQRYDIRQ 0\ JRDOV \R GHMIQ HYIGHCRHEDVHG \WDRKHURIHQED VROMRQY \KDW
HEIYDW AXGHQOADIHQR. P DNH IHHGEDAN P RUH WP HO DQG DPIRQDE®! DQG FXGYDWM

IQFOMYH IXWMUHEHDG. BDWRIQ) HOYLRQP HOW _—



XU P\ WYAHV 1Q WH 0 6F 1Q $ WUHADO

OMUHFH DG ( GXFDMRDO 7THRKGREBJ\
SRILPPH , GHYHBSHG D W\ \WP DI
XQGHWBQAQ) R KRZ $, GHHSO QM DMV
QR WDFKIQ) 6GDWQ) DQG DAWHWP HQWV
ZKI® DOR GHOIQ) QR \WHRUAMFDO DQG
SWDFWDO BLMHDUK 1Q GHHS GDWIQ)  7KH
SIRIWP P H FRP EICHG WRRXY \WHRUAFDO
WDIQQ) ZMW KDQOVRQ FRXWHZRW  \WH
IRP HUEXI®WP\ FRIQUYH IWDP HZ RN IRUS,
HGXFDURQDO DSSGDMRYY  ZKIB WH  OWHU

HQDE®IG PH \R DQDO] H HGXFDMRCDO SDIQ
SRON IRP D PDAR SHYSHANH DG

H SEUH \BL HMG VROMRQY WURXI K HP HJLQJ
WRKQRBIIHV @ 1Q) D VRES IRXQEDMRQ IRU
P\ VXEVHTXHOAHVHDUK SURMIFW

2 CH NH SIRWPWZ DV D FOWURRP  IDFIDOH SUAWMRQ UHFRIQUIRQ A VAP
GHVIGQHG R KHS WDFKHWY SURP SW FDSWIUH AXGHQM] BDUIQ) HP RURCDO
VMY, EXIOVMKH UHFRIQUIRQ 1WDP HZ RUN Z MY D EDVIE GHHS BDWIQ) P RGHO
OEHBIG WRX\VDQGY R FOWAURRP | DAIDOH SUMWIRQ CDBVHW  DQG X@P DMOD
DFKIHYHG KUK UHDOMP H UHFRI QURQ DFFXIDR ,Q WMV \KH VA VWP TXIEND
UHD\ HG VWWGHQM] HP RIRQDOWIQGHAHY DABZ IQ) \WDFKHLY R DEYWMKHU
WDFKIQ) WA \KP 1Q D WP HD P DQQHUDQG KHSIQ) P H IOMMYHD JUVS \KH
SUDRWFDOYDSH R $, 1Q\WDFKIQ) VFHCDURY

, DP FXWHQ® ZRINQJ DV D UAVHDUFK DWMBQADWT KH ( GXFDVIRQ 8 QLYHWAW
R +RQY . RY FROMXQ \RH SBHS$, DSSTDIRQY 1QWH YIVXDAIHS
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$V D JIDGXDWM R WWH 0 DVMWV SIRIWDP  1Q

SUMADO ,QM@WHQAH DQG  ( GXFDMRQDO
7THRKQRBJ\ DA KH ( GXFDIRQ 8 QYHYAW R
+RQ . RQY P\ EDANJUIRXQG P LIKWAHHP
XQFRQYHQIRCD® P\ XQGHJ DGXDW GHIUH
ZDV IQ D FRP SBMD XQUHDWG IHT R
HQIIGHHIQ) 6RZK\ GG, FKRRVH \KLY SD'
VAMP P HGIULRP P\ REVHYDIRQ R D VXE\®!
QVFRQHAW EHIHHQ VMGHON WK UFK
@O OHV DG WH RWQ FAVHGRI
WDAVRQDO GDWQQ)  HOMURQP HQV \KDWIHHO
@H UHIEV R \WH SDWV, EHDHYHG \MPKQRBUJ\
FRXG EUGIH \KIV JDS P DNQ] HGXFDIRQ

P RUH HQIDJIQJ DQG UHBNDQW

YHRUH WBMGY , IHODQ IRXV 0 DQ FOWP DMV KDG VARQ) SURIWDP P 1Q) WN@Y
RUHGXFDMRQDONHRY NQRZ BIGIH ZKIBI P\ H SHIHQFH @\ HOHZ KHWH + RZ HYHU
\WH SURIWDP W G LEGI VKPMUH Z W YDURXY HBIPYH FRXWHY D@Z HG P H \R
DEDSWDQG JURZ DWP\ RZQ SDFH 2 YHUWH \HDU , QRWRQD [P SIRYHG 1O

SWRIWDP P 1Q) DQG IRXQEDMRQDOSHADIRI\ EXVWDOR GVFRYHUHG D VWRQ) [QMUIH
10 GMIQQ) IQQRYDWH GDWIQ) HOVILRP HOM DDIQQ) SHUHA® ZLK P\

R ICDCP RIYDVRQ

1RZ DV, FROIXH P\ UAVHDUK ZLKIQ WH 0 DKHP DIFV DQG ,QRIP DURQ
7THRKQR®J\ GHSDWW HOW P\ SUPDUY JRDOLV \R HIHAWYHD IQFRSRIDM \WH
SWDAWDO DQG M VAMP DWF P IQOHWILRP P\ HQIIQHHUQ) EDFNJIRXQG IOR
FROMP SRIDY  HGXFDURQDO DSSUIRDFKHY %4 GRQJ VR, AMYH \R P DN\H \WH
GDIQ) SIRFHW QRARQD P RUH HQIDIIQ) DQG IQMIDAYH EXVWDOR WKO® G QOP [E
DQG H AMQJ2 WDMRWP 1Q] FOWRRP V 1IOR IQCRYDWH  HOURQP HQNV ZKHH
AMGHQN FDQ H SHUHQFH HEXFDVRQ DV VRP HKIQ) UHUAVKIQI® FRRODQG GHHSO

LQVSILIQY
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© H DU Q) 1Q DQ HWD IIGG Z W FRP SHMRQ
DG ADBQHV 7KH OUH QX®PEHU R

JIDGXDM KDV IQMMUHG FRP SHMRQ 1Q \WH

RE PDUHW GDAQ) \R GQHU RE \HDUK

R FBV 7KH DSSHDOR P DQ WDGMRQDOFDUHHU
SDKV VXFK DV AYIOVHYIEH DQG IQAMAIRDO
SRWWIRY/ RCFH FROVGHUHG SUMVSHRRE®!” KDV
XQGEHUI RGH VI QUEDQAKLW < HAKLY 1V DOR D
\IP H R UHP DUNDE®I SRAMELQW 7KH HP HIHGFH

R QGZ \RRY @H $, KDV RSHHG XS P RM

DYHQXHV IRUXV : HFDQXVH $, \R DAWMAQ RXU
RE VWDUK IRP UHAVXPH RSIPIDIRQ R
IQMYLLZ VP XOIRQ GYHDIIQ) \MKQRBI\ R
IP SURYH RXUHIIEHQR. DQG SUHSDUHAHW

0 RUHRYHU \WH QI MICHFRQRP \ FROIDXHV \R JLYH WWH \R Q-2 SIRHWIRQY DQG
VRAHW LV [QFBHDMQI © DFFHSUIQY DQG UHAVSHRAIDY QYHWH FDUHHURKRIEHV

0\ RZQ MXWH 1O WH 06F SIRILPPH 1O $WUFADO ,QM@HYH DQG
( GXFDIRQDO7THFKQRBI\ KDV EHHQ SDMEXOW® P HDQQIIXOIQ WY FRQOM W, W
SUIRYIGHG PH ZIW D VRIS IRXQEDIRQ [Q KRZ  IQM@ HOMMFKQRBI LV FDQ
WDQMRP GDWIQ) DQG DWHWP HQNV DBRQIMCH KDQGV RQ H SHUIHQFH 1Q
DSSOIQ) GHS GDWIQ) FRGFHSW \R UHDO HGXFDUMRQDO FKDBIQIHY - 7KLY
EDANJURXQG KDV \BXJKWP H VR DCDO] H Vi VWP IE QHHGV DQG H SBWH KRZ

WRKCR®J\  FDQ RIHUP HDQQIIXOVROMRQY WV D SHYSHRAYH \WDW EHDHYH LV
YDODE®! QRAVRQD 1Q HEXFDMRQ EXWDFIRW P DQ IIHOV XQGHJRQ) GJLMEO
DQVIRWP DVRQ

7KL IV DQ HD Z H DUH DOCDYLI DU \RIHWHU ' R QRAWHHORMARUD IRXV 7DN\H

DAIRQ NHHS H SBUQJ  DQG\ RX Z LOIQG\ RXURZ Q GMIGPVSDW \R VXFFHW
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(B+. FOPHG DZDW RQWWH
VSHADODZDWBY  * RG  6l0HU DW
\KH 6LIFRQ 9D@A ,QMEDIRGDO
QMHQIRQ) HYDARU  $, KHDGKFDUH
DG WDW oMQ  QCRYDWRQV
3URIHWRUSKITS <X / HXQJ +R ' U) X
+RQ DQG' U) UGRW71Q) 6] H 7KRX
BIG P HADZ IQQQ) SIRWFW

7ZR IQUWKIS SURWFW 1Q \WH KHDEKFDUH VHRRU HDUHG RS KRQRXWY  7KH 1[I \MBIG
31 RYHOYRP DIMUIDY 8 VHG IRU' HQGMF & HDODFAGH IRU&DQFHU,P P XQRIWHIDS\© DQG
GGE 3WR . HQ<XQ UHFHYHG WH : ,32 1 DWRQDO$Z DG IRU,QMHQRY DQG D * RG
0 HEDO 7KH VHFRQG 31 DQRSRWH 6 HOUQ) IRUS DSIG 6 FUHHQQ) ( SLUHQHWF ' IMXS\RY 1Q
) RRG +HDONFDUH 3 URGXFW &RQUXP HU* RRGV DQG ( QVILRGP HQEOO DMEHY” GG E\
3R 5XCRD: X ZDVDZDWEHGWH 3UW H R WH &KICD $WRADIRQ R, QYHQIRQY DQG D
* RG0 HADO

' XUQ) \WH HYHOMKH . QRZ BIGTH 7UWDQVIHUG XE RILEH VKRZ FDVHG \H 8 QYHYWAWY QWM
UHVHDURK  DFKIHYHP HOW 1Q DUMFIDO IQM@WHQAH  EIRP DMIDY  QHXWRVAHQRH  VSRW
VAHCPHV DQG HOXFDIRQDOMAKQRBILLV R 0 U' & &KHXQ) ' IWHARUR WH +RQ) . RQJ
( FRQRP IE DQG 7WDGH 2 IIFH 1Q 6 DQ ) DQAMFR 7KH ( G3+. GHBUDIRQ DOR P HWZ W
H KIELRWY [URP  DURXQG \WWH Z RU DQG Z W \MFKQR®J\ FRP SDQHV IURP 6 LOFRQ 9 DX
7KH +RQ) . RQY GHBUDWRQ FRPSUMQJ  SDWFSDON IRP IQAMMIRYY LIQFOEQ]
XQAYHWAMHY UMHDUK DQG GHYHBSP HQV FHOV  DQG \MRKQRB®J\  FRP SDQHV
VKRZFDVHG  SIRQHHUQ) SUIRWFW DOG JDUHHGDERXW  DZDWV  IRU( GB+. DWKH
H KEEMRQ $P IG MV VXFFHW WH ( G8 +. W DFKIHYHP HQV H HP S@\ W GHAFDIRQ \R
P DNQJ WRKQRBJ\ VHYH CRARQD DV D \RROIRUDGYDQFHP HQVEXWDAR DV D P HDQV \R
DEEHW VRAHBIOGHHGY DQG HQUEK HYHY GD\ INQ)J
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*+Qr +87

3WRHWRU<X / HXQ) +R 3KITS ' U) X
+RQ DQG' U 71Q) ) UGRID 6] H 7KRX
ZHH DZDWBHG * RG DQG 6I0HU
0 HEDY DBQ ZIW \WH 2 UDQ)HW
&KRFH $ZD& DQG WWR 6SHADO
$Z DBV [RUKMHURXMBQAQ) SURVFW

(&B+. V ([FH®IQFH 5HRIQ]HG
$ZDWGVIWRP  3UHWILRXV 3 MARWP V

' U/1Q) 0DQ +R $GKD UHFHYHG
WH %-MV3 UIVHOIMRQ $ZDUG 10
WH W, QMIDURCDO & RQHWHQAH
RQ &RP SX\BMRQDO 6 AHCQFH  DQG
THKQRBIHV  1Q  ( GXFDIRQ
&67( KHG 1O : XKDQ &KICD
$SUO
3UVHODMRQ HOMBG $ ' DI
SCOOW $SSIRDFK R ( DO
" HMAIRQ R $WG IEN 6 \WGHON 1O

= U/LQY 0DQ +R $BKD WHFHYHG

WH %-VW 3 UHVHORMRQ $Z DG O
WH W ,QMODWRQDO & RQIHHOFH
RQ &RP SXWMRQDO 6FIHQFH DQG
7HFKQR®JI HV LQ ( GXFDURQ
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'U /L: HOMDQ UWFHYHG \WH %4-MNV3DSHU

$zZDG 1Q WH W ,((( ,QMIDUWRQDO
&RQHHFH RQ &RP SXBMRQDO6 FIHQFH DQG
(QIHIKY  ((( &6( KHG 1Q
6DQD +DICDQ &KICD ' HFHP EHU

7KH &RQHUWHCFH DIPV DWEUQIIQ) \RIHKHU

UHVHDURKHY DQG SUIDAMRGHY [Q WH Z R
ZRINQ) RQ DEAMMQ \WHH FRP SXIDJ
FKD@QJ HV RQ VHHQAH DQG HIIQHHUIQ)  DQG
SIRVIGQ) D IRXP \R SUHVHOANDQG QVFXW
HP HUIQ) IGHDV DQG WHQGY 1Q WLV KLIK®

FKD®IQI Q) UHVHDUK I1HG

" U/L HOWDQUHFHYHGWH,( (( 7(06 7&
RO %BNKDQ DQG ' MUEXWG /HGIHU
7HKQRBJIHV ( DD & DUHHUS Z DG IQ

7KH,((( 7( 06 7& RQYUBFNKDIQDQG' / 7V
( DWW &DUHHU $ZDE WFRIQIHY DQ HDW®
FDUHHU UMVHDURKHU IURP H\WHU DFDGHP ID RU

QG ZKR KDV GHP RQOMDWG RAMBQAQ]

FROMEXIR)Y \R EGANKDQ DQG ' /7
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WHEDVHY  HOXKN VFKRDLY
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B\ VWBQRWG XQYHMW
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$ZDG: IQQQI 3K 6\MGHON
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KWBV ZZZ HEXKNKNP WKV
HYHQW QzV
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HYHQW Qv

KWBV ZZZ HGXKNKNP IV KV
HYHOW/ QzV
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HYHQN QzVv
$ZDG
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