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,1752" 8&7,21

7KLY BHSRWASUAVHQN WH [ LQEIQI VR WH 6W/ DZ UHQFH 51GHDX FRP P XQW ED\VHG
UMHDUFK SURMIPWFRQGEXFWG VR EHAMUXQGHYAIIQS [P P LI IDQAH SHUIHGFHVIQ/ HHGVDQG
* UHOM@DI \R IGHQM JDSVDQG RUEDWHY VR VHYEHV DQG SUR] UDP VDQG VR BDWZ KDW
P DNHV/ HHGVDQG* UHQA DWIDFWYH DQG Z HBRP 1Q) VR QHZ FRP HY 7KH UVXAOVR \WH
UHVHDUFK DUH VR J XIGH DQG P SURYH VHIYEHV SURYIGHG DVZ HODVWH @AQ) H SHIHFHVR

IP P LJ IDQNLQWH UHJ [RQ

7KH6W/ DZ HFH  51GHDX P P LJ IDWRQ3DWZHUIKLS VD FRDOMRQR R DQ] DWRQ/

FRP P WMG \R EXLGIQ) GFDCFDSDFIW VR DMDPWMHMBI DQG LQMI DM [P P LI IDQN 7KH
P P LJUDWRQ 3DWZHUKLS DOR HFFRXUDI HVRU DQJ DWRQY LQAMGXDY DQG FRP P XQUWAV\R
WFRJ Q] H DQG FHBEUDW FX@MDOGYHWW

/HGE\ \ERWII| P HP EHYDQG BSUMHQBWYHVIWRP  SGVFRP P XQW DI HFFLHV WH

PP LJUIDWRQ3DWZHIKLS Z RWVMRI K WH P XQELSDOWAY DQG WUHH SDUGHUFRP P XQUEV
WDWP DNH XS WH 8 QWMG & RXQMVR / HHGVDQG* BHOM@I ( WBEQKHG 1Q WH

PP LJUIDMRQ3DWZHUKLS IVIXQGEHG B\ ,P P LJUMRQ 5H XJ HHVDQG & MY HOKLS & DQDGED DG LV
RHR GD® PP LIUMRQ3IDMZHIKLS DFURW & DQDGD WDVKH \XSSRWINH GHYHBSP HQNV
R FRP P XQW EDVHG SDIWIHUKISV\R DGGUHWWH GHHGVR! 1P P LI IDQN IQBFDAFRP P XQUHV
6W/ DZ WHQFH 51GHDX ,P P L] IDWRQ 3DWZHUKIS

7KH UVHDUFK SURMIPWIQYROHG DQLP P LJ IDQAUXYH. DVZ HODVD \KYH R GFDOHP S& HY
7KH [P P LT IDQAKYH. TXHVARQYZ HIH DGRSWG | RP D SIRWPWZ W/ RFDO

PP LJUDMRQ3DWZHIKISV /,3V DFURW & DQDCD Z KR SDIWHUHG Z WK \WH SHVHDUFK 6KRS
SDWAR \WH & RP P XQW ( QJ DI HG 6FKRDUKLS ,QIMMM & (6, DVWKHSQYHUW R * XHSK \R
FROGXFWP P L] IDQASXYH. LQWHUFRP P XQWAV - RKQURQDQG 6FKQDW 7KH MUY
TXHWARQYZ HIH P RALLHG | RUGMAEXWRQIQ/ HHGVDQG* UHQA@! DQG DSSIRHG E\ WH
$ORQATXQE& RMU H SHHDUFK (WIEVYRDG 5( % 6XHH UNSRQHVZ HIH \XSSBP HOMGE\ D
VHUHVR [RXU P LOAM [RFXV.J URXSVVR SURYIGH SDIWFLSDQN DQRSSRWMQW | RUIQ GHSW

QVFXWRQR WHUH SHIHFHVR P RMQ) R DQG VHWER) 1Q/ HHGVDQG* LHOVD

7KH UAKOVR WL BVHDUFK SURVIPADUH SURVHQMG LOWLY UHSRWY
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SHVHDUK 0 HKRGV

PP LIWDQMBXIYH

7KH\XYH Z DVRSHQWR D@P P LI IDQNVIQ/ HHGVDQG* HM@IDIHG  \ HDWRURTHU ERD
RXWIGH &DDED QRZ OAQ) ZRNQI RUIMNG IQJ 1Q/ HHGVDQG* UHQA@! SHUP DGHQN
WMGHQN & DQDGEDQFIW HQ/ UH XI HHV \WP SRUDY WMGHQN UH XJ HH FOIP DQNV DQG

IOMIDIMRDOINGHAN 6XYH SURP RARQ DG AMMEXWRQZ HH GRGH LQ SDIWZHUKLS Z W/ 3
FRXGFLCP HP EHY \RFIDCP HAD DQG GFDOADGMRDCP HAD

7KH\XYH  DYDIOE®I 1Q( Q) QK DQG ) UHIFK JDWHIHG BASRQHVIURP  WSRQGHQV
(QJOKDG ) HFK EHEHHQ1RYHP EHU DQG - DDV ( WLEVDSSURYDCZ DV
REVIACHG LQDGYDQFH | IRP $ORQTXQ& RBU H 5HVHDUFK ( WIEVIRDIG 4 XHWRQYIGFOGHG
GHP RJ UDSKIEV DVZ HODV TXHVARQY UHDWG R EHKDYIRXWY DQG H| SHIHGFHY $ @I XHWIRQY
DSDWURP RGH DWNGQ) BAVSRQGHQN DERXVINHULP P LI IDWRQ WYY Z HIH RSWRQDO1 RADD
SDWFLSDQN DQZ HIHG DOTXHWARQY SHVSRQH UMWV Z HUH URXQGHG R WH GHDUAAZ KR®I
QP EHU\R SHFHQEI HVP D\ QRAD@ D\ VDGG XS \R

7KH SUP DV IRP R CDVD FRBPWRQZ DVRQIEH WRXI K 6XYH 0 RO $ FRPPRQ
FKD@QI H | DFHG E\ D@ RFDQP P L] IDWRQ 3DWHYKISVZ DVWH QP EHUR "ERWIHSRQHV
7KLY IMAH LV SUHYDBIQADP RQ) RQIZH VKUYH V' SDIMEXDU® | RIWRVH DGYHWYHG RQIEH Z (WY D
SXEQE® DYDIDE®! DFFHW@N

7KH UMADUFKHY UHYIHZ HG WH CDVD GDIO VR HQUXUH UMVSRQUHV'Z HUH YD@S DQG VR H FOGH
BASRQAVILRP ERV 2 YHU  FRP SBWIG \KUYH VZ HIH HIP IQDWG | RUWH | RBBZ 1Y
BD\RQ/

\B QAXD® TXENUASRQHWP HV HJ GMWWDQ P IOMVR BWSREGGWR — TXHWRQY

VL XP HIRXV\XUYH VZ WK LGHQAFDOMSRQHVZ W P DWKIQ) WIAWDQG FRP SBMRQWP HV
VL XP HIRXV\XUYH VZ HUH GNHG VR ;3 DEGUHWHVAKSHAMG VR EH ERW

3DWFLSDQNVZ HIH DOR Rl HIHG DQRSWRQR SDSHUEDVHG FRSIHV : KIB! WH SURMFWAG \R
UHDFK RXWR [P P LI LDQNWURX] K P X@E®!I FKDQHY VY IP SRUBQAIR GRM WDVIAH \XUYH
\DP S®! i} H IV GRADU H HQRXI K VR EH D WEMYAFD@® \LJ QLIEDQABSUAHQEMRQR DO

IP P LJ IDQNV1Q/ HHOVDQG * MM $CAMWRD® WH \KYH \DP SGI IVQRMDQERP DV
SDWFLSDWRQZ DV YROQE

PP LIWDQNY REXV* LRXSV
7KH UWWVHDUFKHUDOR R THUHG D VHURVRI TRXU) REXV* IRXSVERE HHQ 1 RYHP EHU DQG

-DQDV LQ SDWZHUKLS Z W P XQELSDCSDWHY GFDAHP SB P HQAWHYEH SURMGHY
DQG ( 6/ FOWHV 7KH \P D@J IRXS VHWIRQY SURYIGHG DQRSSRUMQW | RUIQ GHSW GVFXWIRQ

R SDMWFISDQVH SHIHFHR P RYIQ) VR DQG VHWLY 1Q/ HHGVDQG* UHQAM
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(P S@® HUBXOH

7KH HP SB\ HI\XYH Z DVRSHQVR DOHP SB HY/1Q/ HHGVDQG* UHQA@! 6XYH SURP RURQ
DQG GVAEXWRQZ DVGRGH WURXIK / ;3 & RXGFLAD HP EHY \WH ®FDCR.KDP EHUR & RP P HIFH
DQG WDAMRDABRFDAP HAD $ YDIOE®! 1Q( Q) @K DQG) VHFK WRXIK 6XUH 0 RN WH
\XYH @NZ DVRSHQIWRP 1RYHP EHU R - DQOU $WMBER (QOK
UAVSRQGHQN DQZ HHG WH ( Q) K YHWIRQ) LYH HP S HY/IQD YDUHW R \HRRY SUIRVIGHG
FRQEPNQ RP DWRQIRUD N 1Q RP DQAIQMYLEZ ' XH VR WH @ WG QP EHUR BASRQAV
WH \XYH BXOVP D\ QRAEH UHSUAHQEBMYH R / HHGVDQG* UHOM@HY HP S& HWY

ORI LRXQG ,P P LJUDIRQ DQG,P P LT UIDURQ
3R LQ&DDED

P P LJ UDWRQKDV SO\ HG D YWRARB! LQEXTIQ) & DDEDVHERERP\ OERXUIRFH DG
FRP P XQWAV P P LJ UDWRQ SRIFIHV KDYH EHHQIQRRGXFHG IR DEGUHW/ \WH FRXQA VDI HQYJ
SRSXOMRQ GHFUHDMQ) ELLWUDWAY DQG Z RN RUFH VKRWRJ HY

$FFREQ WH &HQXV' DD MWARYHU P LA@RQQHZ (P P LJ IDQNVHWBIG SHUP DQHO®D
1Q& DD | RP R WH KL KHAQP EHUR UHFHQAIP P LI IDQNV BFREHG IQD
& DDADQFHQXV

2 YHUKDDR UHFHQAP P LI IDQN @AQY) 1Q& DQDGD Z HUH DGP MG XQGHUMH HFRQRP [E
FDMIRY 2 | WHH HFRQRP IE P P LJ IDQN MVARYHURGH LG ZHH
VHBFWMG WURXI K WG Z RIHUSUR] UDP VDG DQRMHURGH LG WURXI K WH
3URMGFIDAL RP IGHH 3WRIWDP  $MD Z KIEK LGFOGHVWH 0 LGB! ( DWVUHP DIGHG WH FROAMHQV
R ELW | RUP RWBHFHQAP P LT UDQWV

$® RWARCH LI LYH WFHQAIP P LT UDQW ZHHERQIQ,QED P DNQJ WWKH BDAQ)
FRXQAI R ELLW | RUBFHQAP P L] IDWRQ\R & DQDCD

3RW&2 9, KDGVHHQD XU H IQWP SRIDUY [P P LT UDMRQVR & DQDED Z KIEK P RUH WDQ
WISBIG [QWH \ HDWMGFH WH WIWR \WH SDQGHP IE ,Q WH QWX HDUEH RUH WH
&29,  SDQEPIE &DPCD IMKHG P RMWDQKDO D P IABRQGHZ MG SHIP IWDQGZ RIN
YADV Z HBRP IQ) D \RBCR WP SRUDY BMGHQN % WH HQG R WH QP EHUR
WP SRIDY BWMGHQNZDVPRHWDQ P LAORQ

Q2 AREHU 0 IQWMUR ,P P LJUIDWRQ 5H XJ HHVDQG & MY HQKLS & DQDED 0 DUF 0 LU
DQRXQFHG D P DRUKLWQ& DQDADQ PPLIUMRQSREE IQWH -, PPLIIDMRQ
/ HYHY'30Q Z M BHGXFHG VB HW QRARQD | RUSHUP DGHQAMGHQN EXWDOR WP SRUDY
UMGHQN [QMIDWRDOXNGHQN DQG | RUI QZ RIHY
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7KH SHUP DGHQAMGHQAB HWZ DVFKDQI HG DVIR®Z V

. BEFLQ) |WRP SHUP DGHQABMGHQOM\R
. BHOXFLQ) |URP SHUP DGHQNBMGHQOM\R 1Q
. VB HAR

7KHVH UHGXPWRQY DUH WH UAX®R D \VHIHVR FKDQ HVIGFOGEQ D FDS RQIQMIDWRIO
\WYGHQN DQG W KWGHG HDJ LELOV UHTXIUHP HQA I RUWP SRIDY | RWI QZ RIHY 6 SHFLLIED®

FRP SDUHG R HDFK SUHYIRXV\ HDU & DQDCDV WP SRIDY SRSXOMRQZ LOGHTH E\

. 1Q D&G
. 1Q DG WHQ
¢ PRGHAWAGFHDHR 10

7KH SRIF\ UHGXFHG WH QP EHUR! IQMIDMRDOMGHQVFRP 1Q) VR & DQDGD E\ DERXW

2 Q-DQOU P P LJUDMRQ5H XJ HHVDQG & MY HOKLS &DQDAED 5&& DQRXFHG
WH SIRYIGFIDADQG WWMUMRIDCD@RFDWRQ/ | RU )RU 5&& SOQ/\R MXH D \RER
NG SHP W ZKIEK BSUNVHQND  GHFUDWH IRP \WH OYHY

PP LIDMRQ 5H XJ HHVDQG & MY HQKLS & DQDED

$ORW R [PPLIDQNR &DDED VHWBI LQ 7RIRQR 9 DGFRXYHUDQG 0 RQAMDCY W
\P DIUXUEDQ FHQAMV| DFIQ) FKDE@IQJ) HV\IR DMDRWY DQG BAMBQQ) P LJWDQN

PPLIDIRO3RIA 6XSSRWIQ/HHGV DG * UHONO

/ HHGVDQG* UHOM@! KDVVRXI KVWR HQFRXUDI H LP P L] UDWRQLQWH UHJ IRQVR DG/ WH
MMHVR DQDILQ) SRSXOMRQ W DQASRSXOMRQ.J UIRZ W DQG RY RQ) OERXUIRFH
\KRWE HVDSSOIQ) 1 RUIHGHIDAXQAQ) VR HWIEQK DQ,P P LJ IDARQ 3DWTHUIKLS & RXGFIO
7KH 3DWZHIKLS KDVEHHQJ IDQMG | XUMHUI XQAQ) VR FUDW WH / HHGVDQG * UHOM@

PP LIDARQ3RWDOS : HBRPIQ) 7RRQ MDQG D 7RRQ IWR $\WDRWDQG SHEIQ P P LI IDQNV
( QUHSUHHXY

2 QEURB/5HI IRQDY FRCRP LE ' HYHBSP HOAG( ', 3URJ WDP
0 RWBHFHQ® WH 8 QMG & RXQMHVR! / HHGVDQG*  UHQAE®! Z DVVHBIFWG DVD UHI IRQ\R SIBW

WH 2 QRURV5HI IRQDA FRARP IF - HYHRSP HOAWKURXI K ,P P LJUDWRQ 5(' , SIRIWDP DIPHG
DWDGEHWMQ GFDONMIG OERXUMKRMA HV

TKH5( ", SLBWOXGKHG 1Q-DQOU Z 1@XQI RUD \ HDUDQG DARFDWM XS \R

QRP LODWRQV | RUNGBIG | RUHI QZ RIHW\VHHNGQ) SHUP DGHQABMGHGFH VU HWQ) VHRVRY O
KHDOMFDUH Z WK URBV XK DV DP 1© GRAVRY QXYH SUDPWARGHY UHI IMMUHG QQUAHV DQG

SHYRDOKSSRWWZ RIHY

6/5,3 5SHWHDUK 5HSRUNV




/HHGVDQG* KM@ 6RAR ( FRCRP IEDQG
' HP RJUDSKIE 3UR LG

' Z1Q) RQBVIMYANFY & DQDGD FHOXVGDWD IRP WH\HDY  DQG DQG WH
&RPPXQW' DW3RVBO&' 3 PP LIIDARY' DV 3RVBOWLY VHPWRQ SURIGHY DQRYHYIEZ
R GHP RJWDSKIE DQG \RFIR HFRQRP |E LQAFDVRY/1Q/ HHGVDQG* UHOM@ FRP SDUQ
YDURXV GDVD SRIQN DI DIQWVLI XUV I RUWH SIRMGFH R 2 QRUR 2 YHIDO@Z KI®! WHQGBV DUH
XQHYHQ DVWINH FRP P XQW GYHOWH CDVD \KRZ \WDWZ W D BHDWYHO G&Z (DWR
SRSXOMRQJURZ W DQDIHQ) SRSXOMRQ DQG D UHDWHD BZ DM R OERXUIRFH
SDWFISDARQ / HHGVDQG* UHQA@ 1VZ HOSRMRGHG VR EHGH IMHFRQRP IED® DQG
FXGMDO | RP [GFUHDVHG [P P LT IDWRQ

KHH LV/ HHGVDQG *  UHQ@!
/ RFDWG [QHDWMD2 QR DQG FRYHUQ) D OQGDWD R NP /HHOVDQG* UHOM@DI LV
PDEGHXSR P XQFISDOAVDQG WUHH SDIWHUFRP P XQUWAV ( DWWR Z FVAY HHGVDQG
* UHQA@ LXQVDSSUR] [P DWO | URP * DQDQRTXH VR & DUECDODQG GRUM VR VRX 1URP WH
S5IGHDX VR \WWH 6W/ DZ UHQFH UYHY 7KH DP DODP DWMG & W R 2 \WBIZ D IV GFDWG GUHFD \R WH
RW R /HHGV* M@ QRIWHDEREHU 8 QMG & RXQMVR! / HHGVDQG* IHM@I QG

3RSXOMRQ* URZ \K
QWH SHIRG I HHGVDQG* UHQAMHY SRSXOMRQURH | IRP

IFUDHR % FRP SDUMRQ WH SIRMGFHR! 2 QMIRVSRSX(DMRQLQ:LH-D\J-GE\
RYHUWH \DP H SHIRG

DEG TRWCBRSXOMRQ* WRZ W / HHGVDQG* WHOM@I DQG 2 QAR

/HGVDQG
* UV

2 QBUR

TRICBRSXOMRQ

W
3RSXOMRQ&KDQIH

6RXUFH &HQXV' DD
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DEG  3RSXOMRQ&KDQIH B\
&RP P XQW

SREXOWFO © KB/ HHOVDQG* HOM@INDZ W

p—— ROOIH SRSXOMRQIGFUHDH H DP 1QQ)
SRSXOMWRQFKDQJI H SDWHD/ DVWAH FRXQN

GYHIREVEXUHVYDUIQ) SDAMO/R

1 RWC* UMM SRSXOMRQFKDQI H DP RQJ WH FRXQMV
FRP P XQWAV 7KH BE®I EHBZ \KRZ \V\WDW
© HVBRW LOWH SHIRG SRSXDMRQ
FKDQHWQIHGIRP DVKUKDV  1Q

SUMRW2 YHDOWQFRP P XQWAV\DZ

LGHDX / DNHV
> / WHUSRSXDWRQV/J URZ Z KIBH\WUHH \DZ
* DCDQRTYH WHUSRSXOMRQY GHF@H
/HHGVDQG NDQV
YARANYLCD

0 HUIF\M@: RIRG

$\KHYY

$ XX

)RR <RQIH

(@ DEHMRZ Q. VB

SURVFRIW

BRXUFH $XWRYS FDEXOMRQ/DQG &HQXV' DB

P P LI UDQ/BRSXONIRQ

QWH\ HDW/ / HHGVDQG* UHOM@HVLP P LT UDQASRSXOMRQURVH | IRP R
DQIFUDHR 7KH [P P LJ UDQASRSXOMRQJ BZ DD KLI KHUUDW WDQWH \REO

SRSXOMRQ 2 YHIDOKRZ HYHU / HHGVDQG * UHQA@HV/LP P LI IDQABRSXOMRQJ URZ W Z DV

&Z HUWDQWH SURMGFHV DQGIQ PP LIWQNP DGH XS D P XFK \P DBIUNKDW R

WH FRXQMV SRSXDMRQ WDQWH SURVGFHV SRSXOMRQ
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7DE® PP LIUDQMBRSXOMRQLQ/HHGV* UHQM@I DQG 2 QBUR
/ HHOVDQG* UHQN 2 QBUR

TRBDQOP P LJ ID\IRQ 3RSXOMRQ

W LP P LJUDQW
SRSXONRQ FKDQJ H

PP LIWDQ/SRSXOMRQDV R
\RIOSRSXONRQ

BRXUH $ X\KRWB& DBXONRQ/ DQG DQG &HOXV' DI

2 | WH 1P P LJ UDQN DVNH FHQXV  ZHH ™ UHFHQNOMQ) P LI UIDWG R
& DDA EHE HHQ 0 RWAIP P LJ IDQAKDYH EHHQIQ& DQDED | DUBQI HU ,QGHHG
WH P DRUW RU  DUMHGIQ& DDA SURMR 7KH JUDSK EHBZ \KRZ VVWH

SRSXOMRQR! [P P LJUIDQNVE\ WHUSHIRGR [P P LJUDWRQ

JUXH  3HIRGVR ,PPLIWDMRQ

6RXUAH &RPPXQW' DWW 3RUNO,P P LJWDMRQ3WRILBI' DWKERDUG

/ INH VRRCERSXOMRQ FKDQ HY H DP 1QQJ 1P P LJ UDQASRSXOMRQ FKDCQJ HY DVWIMH FRXQN
GYHAREVFXUAV L QULIFDQAYDUDWRQ DVWKH FRP P XQW GIYHO 7KH \WWE®! EHBZ \KRZ VWWDWQ

WH SHIRG \HYHQFRP P XQWAV\DZ WHUIP P LJ UDQASRSXOMRQ/JURZ - Z KI®I [
\DZ WHLYGHF@H 3RSXOMRQFKDQIH DQIHG IRP DVKUIKDV  IQ1RWM* UHOM@I R DV
®z DV LO$WHQ/ ) RXUFRP P XQWAV 1RWM* UHQA@! YRFNAM ( @ DEHMRZ Q

.MB\ DQG* DQDQRTXH \DZ WHUIP P LJ IDQASRSXOMRQJ URZ. KL KHUWDQWH SURMGFIDO
JURZ W DM R | RUMH SHURG

6/5,3 5SHWHDUFK 5HSRUNV




7DE®
&RP P XQW

,P P LJ UDQ/BRSXOMRQ & KDQIH B

&RP P XQW

3RSXOMRQ FKDQIH

1 RO * UHOM@

QRRANVBI

(@ DEHMRZ Q. B\

* DQDQRTXH

© HWSRW

/HHGVDQG MDQGV

(&ZDWBEXJ &DEDPO

([DP1QQ) WH [P P LJ IDQABRSXOMRQ

F\ DGP MRQFDWURY HFRQRP IE

P P LJ UDQN DFFRXQMG | RUWH

JUDMWWKDW IQERM ~ DQG
+RZ HYHU WH U1 XJ HH

SRSXOWRQP R WDQGRXEGIG LQM] H

RYHUWMYSHIRG JWZIQ TIRP 1Q
W 1Q

DNQ) D BQHUMHZ DQG FRP SDUQ)
UHFHQAIP P LJ LDQAVVR WRVH Z KR KDG
DUIYHG LQ& DQDGD HDUMU EHE HHQ

UHFHQAIP P LJ IDQNZ HH
P RUH @HO \R KDYH EHHQSDWR WH
DGP MIRQFDWI RUHV " \SRQRUHG E\

5IGHDX / DNHV 1DP 1O™ DQG"UHXIHA™
WDQ™HFRGRP IE LP P LJ UDQA™
) IRQNR| <RQIH ) RU-DUHUFRKRW HERGRP [E
IP P LJUDQW Z DVWH P RW
UAFRIY P SRUBQADGP MR FDWAI RY
$ XXV
0 HUFM@: RIRG
$\KHQ/
6RXUH $ XKRUBSE DEXORQY DG DQG &HOXY' DI

OE®

PP LJUDQABRSXOMRQE\ $GP MIRQ&DMIRY

( FRQRP IF IP P LJWDQW

R SRSXOMRQ FKDQIH

PP LIIDQWM\SRQRBG E\ IDPLO

R SRSXOMRQ FKDQIH

SHXIHV

R SRSXOMRQ FKDQIH

BRXFH $XWRY FDBXOMRQ\DQG ~ DQG
6DP S®I LFOGHVRQD [P P LI IDQABRSXOMRQLQ SWYDW KRAHKRTVZ KR

OQ@HGEREZHQ  DQGFHQXV\HDU

6/5,3 SHWHDUK SHSRUWV
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3RSXOMRQ $ JHQ)

& RP SDUHG \R WH SUIRMGFH / HHGVDQG* UHQM@I KDVDQDIHQ) SRSXOMRQ ,Q PR
WDQRGH TXDWMU R WH FRXQMV UMGHQN Z HIH VHQRY FRP SDUHG R D ILIXUWH R
| RUMH SURVGFH RYHD®,Q DEAMRQ WH P HADQDI H 1Q/ HHGV* UMM Z DV

\HDV PRHWDQQH  \ HDWRTGHUWDQWH SURMGAIDAP HADQDIH ,QWH\ HDWY/
/HHOVDQG* HOM@HVP HADQDIHIWZ  \HDY Z KI®I WH SIRAGFHVJI BZ RQD
\HDW/

DEG  3RSXOMRQDIHQ) /HHGVDQG* M@ DQG 2 QMUR

/HHOVDQG* UHN@ 2 QEUR

$JH

0 HADQDIHR \KH SRSXOMRQ

6RXUH DQG &HOXV' DI

1RWE® /HHGVDQG* BHM@HVIP P LI IDQABRSXOMRQLYDER DIHQ) ,Q WH P HADQ
DIHDPRQY PP LJWDQNIQ/ HHGV* BIM@®IZDV  \HDY 0 RUH WDQKDD R WL
SRSXOMRQZ DVVHQRUWDWY DIHG  \ HDWDQG RGHU

+RZ HYHU WH WHQGVDP RQ) BFHQAP P LI IDQN WD/ [P P LI IDQNVZ KR P LT UDMG \R
&DQDCD EHE HHQ DUH WRUAD GLLIHHQAVSP RQ) WIVAXEVHAR WH SRSXOMRQ
WHPHADQDIHZDV ~ \HDY ZHOEHBZ \WH P HADQDIHR WH VREBCSRSXOMRQ 7KH
FKDWEHBZ FRP SDUHVDIH JURXSVDP R GlLI HHQABRSXOWRQY DVKH FHQWXV

JUXWH 0 HIADQ$JIHE 3RSXOMRQ

6RXUAH &RPPXQW' DIV 3RWNO,P P LJUDNRQ3WRILGBIT DWKERDUG
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&RXQUHVR %L
2 YHDOWH J UHDWMIAQP EHUR 1P P LJIDQVR / HHGVDQG* UHQM@ Z HIH ERQIQWH
SQWG. IQIGRP |IRMBZ HGE\ WH 8 QWG 6\IWMV $PRQ WFHQWV

1P P LT UDQN WH J BDWAAQXP EHUZ HIH ERQLQWH 8 QMG 6\WN |R®Z HGE\
6\UD 7KH FKDWEHBZ \KRZ WH\RS  FRXQAHVR ELW DPRQ) [P P LJIDQNDQG

BFHQAP P LI IDQN

JUXH PPLUWAVE &RXQN R %LK

6RXUAH &RPPXQW' DIV 3RWNO,P P LJUIDMRQ3WRILGIT DWWERDUG

JUXH  SHAHQAPPLIWDQWVE. &RXQN R %LK

6RXUAH &RPPXQW' DI 3RWNO,P P LJUDMRQ3WRILGI' DWKERDUG
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. RZBGGEIHR 2 11IHDA DQI XDI HV

(QOK IVE\ WH | DUP RWP SRWBQADQI XDJI H 1Q/ HHGV* BHM@! $P RQJ \WH FRXQMVREO
SRSXOMWMRQ DVWKH FHOXV FRVHWR  \SR\H( Q QK 6P LOW® ( Q@K Z DVWH
PRMHUMRQJXHR PRIHWDQ R WH\RWCSRSXOMRQ % FRP SDUMRQ ) BHFK Z DVWH
PRNHMQJXHR DSSW IPDWMD R WH SRSXOMRQ Z KB QRQ R I LFIDADQI XDJ HVZ HH
WH P RWHUVRQI XH R DSSUR P DWD

$PRQ IPPLIWDQN ( QK UHP DIQ/WH P RWIP SRUBQAMDQI XDIH 7KH P DRUW R
IP P LJUDQN KDGNFRZ GGIHR (QQKR® $ \P DAP LRI KDG NRZ ®iGIH
R ERW R [ IFIDADQI XDJ HV EXWRQD R WH P P LJ UDQASRSXOMRQNHZ RQD ) BHFK

1 DURZ 1Q) WH | RFEXVVR WHFHQAIP P LT IDQN WH \KDUH R P P LI IDQVZ W NJRZ BIGJH R
(QOKR® ZDVOUHIIWRZIQ R Z KB WH \KDW R WRVH Z W NJRZ BGIHR ERW

R | [FIDADQ) XDJ HV\KIDQNWR 1R WFHQAP P L) IDQAKDG NRZ BIGIH R ) BHFK RQD

/ DQJI XDJ HV 6 SRNHQ DWW RP H

$ QRWE®GI P DRUWR! P P LJUDQN \SR\H ( Q) @K P RMR WQDVWKRP H 7KH \HFRQG
P RWAFRP P RQOQ) XDJ H \SRNHQDWKRP H Z DV( Q) @K DQG QRQ R I LFIDADQI XDIH V
$UDEIF Z DVWH WG P RWFRP P RQ

$P RQJ WHFHQAP P LJUDQN WHUH Z DV.J BHDWIUGLYHWIW EXW( Q) @K UHP DIGHG WH P RW
IP SRUBQN IRBZHGE\ $WDELF WHQ( Q) @K DQG QRQ R I LEIDADQI XDIH V

( GFDNRQ

2 QDYHIDIH /HHGV* BHOM@IVIP P LJ IDQASRSXOMRQKDG D KLI KHUBMHIR HGXFDWRQWDQ
WH VRECBRSXOMRQ $P RQJ) DQIP P LJUDQN DO RWVE R WILGY KDG DWBDW\D
SRWWHFRQEDY FHWIFDW GS®P D RUGH] BH FRP SDUHG \R DP RQ) WH\REO
SRSXOMRQ 5HFHQAP P LT UDQNV Z HIH DI DIQP RUH @HD \R KDYH FRP SBMG \RP H
IRPP R SRWMHFRQEDY HEXFDWRQ

(P S® P HQNDQG ,GFRP HV

Q OERXUI RIFH SDUFLSDWRQUDMVIQ/ HHGVDQG* UHQAM! Z HIH BZ HAWDQWH

Z HIH 1QWH SIRMGFH RHD@$P RQY) WRVH DIHG WH SDUFLSDWRQ UM Z DV
DPRW ®BZ HIQ/HHGVDQG* M@ WDQIWZ DVIQ2 QEUR /RRNGQ) DVWKH SRSXOMRQ
DIHG  \ HDWDQG RYHU WH QLI HIHGFH LFBHDVAVR
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7DE®  /DERXU) RUH 3DUASDIRQ /HHGVDQG * UHOME DQG 2 QIUR

/ HHOVDQG* UHNAB 2 QBUR

| DERXUIRUAH SDUASDINRQ UD\W
DIRV

/ DERXUIRUFH SDWASDIRQ DM
SRSXOMRQDIHG  \ HDWYDQG RYHU

6RXUH &HOXV' Db

/ DERXUI RUFH SDUNFLISDMRQDP RQJ / HHGV* UHQAMVLP P L UDQABRSXOMRQZ DVEBZ HAWDQ
WH \RBCSRSXOMRQ / HW/\WDQKDD R WH IP P LJ IDQABRSXOMRQZ DVHP SB HG RU

DRWYHO VHHNQ HP S\ P HQWV

+RZ HYHU DP RQ) UHFHQAIP P LJ LIDQN WH QERXUI RUFH SDWFLSDWRQUW Z DV
FRQUGHDE® KL KHUWDQERWM WH \RECSRSXOMRQ DQG \WH \REQP P LJ IDQA
SRSXOMRQ MVZ R EHDUQY 1QP 1QG WDWRQDYHIDIH UHFHQAIP P LI IDQNVDQG
QRQ SHP DGHQMHMGHQN Z HIH FROUGHIDE® \ RXQ) HUWDQWH \VRECDQG VREQP P L] IDQA
SRSXOMRQ

' XUQ) WH&29,  SDQEHPIF & DQDEDVXGHP SB\ P HQAZ DVKLI K IQWH \ HDLY DQG
7KV UH BPMG LQWH & RP P XQW' DV 3URI DP \/ GDVD VHWZ KIEK \KRZ \V/ HHGV

* UHOQA@! KDG DQXQHP S® P HQNDW R o) MIVZ RW GRAQ) \WDVWINH

XQHP S® P HQADW | RUWH VREQP P L] UDQABRSXOMRQ DQG WH UHFHQAIP P LI UDQWY

SRSXOMRQ Z DVKLI KHUWDQ WH \RBCSRSXOMRQ

Q DYHUDI H HP SB P HQAKGFRP H 1Q/ HHGVDQG * UHOV Z DVFRQIGHDE®
B&Z HUWDQWH SURMGFIDIDYHDIH DGLIHHFHR RU

7DEGI  $YHDIH (P S® PHIMFRPH /HHGVDQG* UHM@® DQG 2 QIUR

/ HHGVDQG* UHQNGEB 2 QBUR
$ YHDIH HP SB P HOAMGFRP H1Q
DPRQ UWHHASLHOV
6RXUH &HOXV' Db

1RWE® P P LJWDQNLQ/ HHGV* UHQA@! Z HH OHO R KDYH BZ HUGFRP HV\WDQWH \REO
SRSXOMRQ 7KH P HADQDIWUMY LGFRP H IQ | RUWH \REBCSRSXOMRQZ DV

FRP SDUHG \R IRUIP P LJWDQN 7KH P HADQDIWUMWY] IGFRP H DP RQJ WHFHQW/

IP P LJUDQN Z DV®Z HUDIDIQ
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JUXH 0 HIADQ$JIHE! 3RSXDURQ

6RXUAH &RPPXQW' DIV 3RWNO,P P LJUDMRQ 3WRILGI' DWKERDUG

7KH P P LJ UDQABRSXOMRQKDG D KL KHUSWYDBIFH @IQ) RQDR &Z IGFRP H WDQWH
VREBCSRSXOMRQ 7KH & RP P XQW' DV 3URJDP WDFN/WH SUMDBIFHR BZ I(GFRPH
SRSXOMRQ/XMQ) VIR P HDVKIH BZ IFRPHPXARII EHRMHWY /,&2 9% DQGGZ
IGFRPHP HDWUHDIWMYE /.0 $7 %H® /,&2 9% BSUNVHQNDQLGFRP H WUHKRT
EHBZ ZKIFK 1DP L.OAVRUSHYRQVZ HHH SHAMG\R\SHQG  SHUFHQJI H SRIQVRU
PR R WHUSEH RW B @QFRP HWDQDYHDI H RQIRRG \KHIMUDQG FRMQ)
6\EMMEV & DQDGD D 8QEHUD/,0 SHRS®IDUH FROUGHHG\R EHIQ®Z IGFRPH
ZKHQWH DGOMMMGLGFRPH R DOSHYRQ/IQD KRAHKRG | DWEHBZ KDOR \WH

P HADQDGMMMGLGFRPH - 6VMYAMEV & DQDCD E

% ERM P HDVXUAV WH LP P LJ UDQABRSXOMRQZ DVP RUH @HOD WDQWH VRBCSRSXOMRQ
WREHIQ®Z IGFRPH 8MQ) WH/ &2 9% P HDVXUH UHFHQAP P LT UDQNV Z HH
FRQUGHIDE® P RIH @HD \R EH LQ®Z IGFRP H WDQWH VRDCERSXOMRQ DQG WH
VREQP P L] (DQABRSXOMRQ

Q P RHWDQKDOR /HHGVDQG* UHM@®HHP SR HG OERXUIRFH Z RIHG IQRH

R 1LYH LQGXW VHRVRY KHDEM FDUH DQG \RAIDADWIMEBGFH UAMBOADGH FRQMAKPARQ
P DQIDAMUQ)  DQG SXEQE DGP LQVADWRQ
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7DE® (P S® PHUE QO 6HARU /HHGVDQG * UHOM
QMU 6HRARU 7RI P SR P HQV

+ HDAX FDUH DQG \RADCDWIMBGHH
SHBONDGH

& RQMKRNRQ
0 DQXIDRXUCQY

3XECF DGP LQVINDIRQ
6RXUH &HOXV' D

$PRQ IPPLIWQN WHWRS | IYH 1QeXMY VHRRYE\ HP S& P HQAZ HUIH KHDAM FDUH DQG \RFIDO

DWMBGFH UMBIOADGH P DQXI DAMUQ)  HEXFDMWRDOHEHY DQG DFFRP P REDWRQDQG
| RRG \HYIEHV

7DE®! ,PPLIUDQN P S®& PHME ,QGXWN 6HARU /HHGVDQG *  UHM@I
, QMM 6HRARU 7REQ(P SB P HQWV

+ HDOK FDUH DQG \RADCDWIMBDGHH
SHBLONDGH

& RQMKRANRQ
0 DQXIDRXUCQY

3XECF DGP LQVINDAIRQ
6RXUFH &RPPXQW' D 3RWNO,P P LJIDIRQ 3WRILGI* DWKERDUG

$PRQ UHFHQAIP P LJUDQN WH VRS | LYH LQBXVAY VHRVRWE\ HP SB\ P HQAZ HUH SUR HWIRQDO
VFLHQNLE DQG WIFKQEDOHYIEHY DFFRP P RGDWRQ DQG | RRG \HYIEHV KHDOM FDUH DQG
\RFIDODWIMBGFH P DQXI DRMUQ)  DQG BABIOADGH

7DE®  SHEHQAP P LIWDQN P SE P HQMAE, ,QGXWY 6HRARU /HHOVDQG * UHQN
QMM 6HRARU 7RO P SR P HQW
3UR HMRQDO VAHQME DQG \WFKQFDOHYEHY
$ FFRP P RGDIRQ DQG |RRG HFHY
+ HDAX FDUH DQG \RAIDCDWMBGRH
0 DQXIDRXUQY

SHBMOADCH
6RXUH &RPPXQW' DI 3RWNO,P P LJUIDMRQ 3WRILGBI' DWERDUS
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7KH DERYH UMHZ R \RFIR HFRQRP IE DQG GHP R UDSKIE [QEFDVRY UHYHDOIG \HYHDOAMHGY
© KB/ HHOVDQG* UMM \VRBCSRSXOMRQLY.J URZ 1Q) WLV/J URZ W UDWA LV P XFK BZ HAWDQ
WH SUIRYIGFH RYHUDO@) XUHIP R FRXQN GIVHOEDV P DWWFRQUGHIDE®! YDUDWRQIQ
SRSXOMWRQFKDQJI H DVIKH FRP P XQW ®IYHOZ KIEK LQWH \ HDWY/ WDQHGIWRP DVD
KUKDV Q1R * WHOM@I\RDV®Z DV LQ3UMRW,QRWHUZ RGV / HHGVDQG

* UHQA@H FROMYMHQAFRP P XQWAV DU H SHIHGFLQ) GRAFHDE® GlLI HHQASDWHAD/R
SRSXOWRQFKDQIH

© KHQIFRP HV\R SRSXOMRQDIHQ) WH UHYIEZ UAYHDGIG WUHH QRAFHDE®! [ IQEQIV ) IV
/HHOVDQG * UHOM@HY SRSXOMRQZ DVRGHUDQG DIHQ) | DUWMUMWDQWH SURMGFH RYHIDO$V
R \HQRY DFFRXQMG | RUP RUH WDQD TXDUMUR! / HHGVDQG* UHOM@BH SRSXOMRQ
6HFRQG / HHGVDQG* UHQM@HVIP P LJ IDQABRSXOMRQZ DVRGHMDQWH JHHIDO
SRSXOMRQ 0 RIHWDQKDDR WH LP P L] UDQABRSXOMRQZ DV D VHQARUDVIKH FHOXV
7KULG KRZ HYHU WFHQAP P LT IDQNVVR / HHGVDQG * UHOQAM! Z HIH QRAFHDE® \ RXQI HU $P RQYJ
BFHONPPLUWDQN WHPHADQDUHIQ ~ ZDV  \HDWY ZHOEHBZ WH P HADQDIHIRU
ERW WH FRXQN DQG WH SURMGFHV\RBCSRSXOMRQ

77K GMMPWRQ EHVE HHQP RIH BQIWBQEQ) DQG UHFHQAIP P LI UDQA DSSHDW/\WR EH

UH BFPWMG [QERXUP DUHACDVD : KI®! RYHIDOOERXUP DUNHWSDUNFLSDAWRQ UDWVLQ/ HHGV

DQG* UHQM@I @J J HG EHKIQG WH SIRVIGFH DP RQJ BHFHQAP P LT UIDQNV SDWFLSDWRQ UDWY
Z HUH KL KHUWDQWR\VH | RUERW \WH FRXQN DQG WH SURMGFH 7K

FRP SDUHV\R D SDMFISDWRQUDW R MWARYHU | RUWH VRBAP P LJ IDQASRSXOMRQLQ

| HHGVDQG* UHOM

PP LIWDQNIQ/ HHGVDQG* UHQAM! Z HWH P RUH ONHO WDQWH J HHIDCSRSXOMRQWR EH @IQ)
ROD®Z IGFRPH ' H\VSIW WHUKL KHUBYHY R HEXFDWRIDDFKIHYHP HQADQG WHUJ BHDWU
SDWFLSDWRQLQWH GERXUI RUFH  UHFHQAP P L1 UDQN Z HUH P RUH @HOD WDQWH J HHDO
SRSXOWRQDQG WH \VREQP P L] IDQABRSXOMRQVR EH H SHUIHGFIQ) WIVIRP Rl [IQDGFIDO

KDUWBWKIS 8MQ) WH/ &2 %7 P HDVXUH UHFHQAP P LI UDQN Z HH P RUH WDQWUH
WP HVP RUH NHO VR EH IQ®Z ICFRP H WDQWH VRCERSXOWRQ 6P 1OW® XMQY
LI XUHV WH P HADQDIWUWY ICFRPH R BHFHQAP P LJ UIDQWV Z DVFRQUGHIDDE®

BZ HOWDQWH P HADQDI WUV LGFRP HDP RQ) WH \RBCSRSXOMRQ

QWRPHZD\V /HHGVDQG* BHM@HVIP P LI IDQABRSXOMWRQL/EHFRP Q) P RUH GIYHWH 7KH
QRIEEGI QLI HHFFHVIQDI H GERXUI RUFH SDWFLSDWRQ UDWV DQG RWMHURFIR HFRQRP IE
IQEFDRYEHE HHQP RIH Q) WBQEAQ) DQG UHFHQAIP P LI UDQAP DNH IWGEL | LEXTWR \SHDNR)
DMQI G [P P LI IDQASRSXOMRQ Z W P (OUFIUFXP \WBQFHV DQG GHHGV

,QDCAMRY Z KI® HFRGRP IE [P P LJ IDQN UHP DIGHG WH Q) B OU HVWASH R P P LT UDQAE\
DGP MRQFDWIRY EHE HHQ | DP LO FDWUI RV [P P LJ UDQNDQG UH X HHVIWHZ DW
| DUWMUDWAYWDQHFRQRP [E P P LJUDQN 7KH UH XJ HH SRSXOMRQP RUH WDQGRXEGIG RYHU
WIVWP H ) URP D @ X\MAF SHYSHPWYH Z KIGBI P RWAP P L1 UIDQN \SR\H ( Q) @K DW
KRP H WLVZ DVCRWFHDE® ®\WFRP P RQDP RQ) UHFHQAP P LJ LDQNV
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,P P LJWDWQMBXYH SHXW

" HP RIWDSKIFV
,P P LJ UD\RQ 6\IANXV

6XYH UASRQGHQN Z HIH DVNHG VR IGHQA WHUIP P LI IDWRQ WX 7KIVZ DVWH RQD
TXHWRQ WDWZ DV QRAYRGQEL VR HQUXUH BASRQGHQN Z HUH HDJ LEGI VR FRP SGMW WH
\KYH  7KH J BDWMAQP EHUR UAVSRQGHQNLP P L] IDWAG VR & DQDGD DV DP 1O FDW RY

[P P LJUWDQN Z KB WH VHFRQG J BHDWAMAZ HH HFRCRP IF FDWI RY P P LJ UDQW
IRBZHGE\ PP LJWQANRQD WP SRIDY Z RINYAWD $ IXGDMR UVSRQHVLY SUIRMIGHG
LQWH \WE® EHBRZ

7DE®  SHSRQHVIR4 C KIFK R WHIRGZ IQ) EHWAGHWRUEHY\ RX' DZ WK UH) DG \R
LP P LJ UD\IRQ DAY

2 SWRQY 5HSRQHV

, IP P LJUDWG \R & DQDCD DVD IDP 1O FOWI RY P P LI UWDQN

, LIP P LJUDWIG \R & DQDGD DV DQ HRQRP IF FDMIRY P P LI WDQW

, IP P LJUDWG W & DCDCED RQD \WP SRIDY Z RINYAD

» DP FXUWHQ® 1Q & DADED DV DQ LQMECDMIRDOXGHQN

, DP PXUHQW 1Q&DQDGD DVD &DQDED 8 NIDIGH $ XWKRU] HG IRU
(PHJHP DYHO&S8$(7 YWD KRGHJ 8 NDIQDQ WP SRIDY WMGHD,

, IP P LJ UDWNG \R & DQDGD DV D J RYHUIP HONDWIMAG UH X HH

, IP P LJ UDWG \R & DQDGD DVD WHXI HH FOIP DQADQG DP QRZ D
&DDADQAYYHQ

2 \WHJ

, DP FXUHQAQ & DQDGD DVD UHXJ HH FOIP DQNV

3UHHUCRAR DQZ HU
, IP P L UDWAG \R & DQDGD DVD SUYDWMOD \SRQRUHG UHXI HH
7RIOMSRQGHIN

3OMFH R SHMGHRH

$ PDRUWR VKUH UNSRQGHQN QMG IQWH & IW R SARFNVAB 7KH 0 XQFISDOW R
1R * UHONED Z DVWH VHFRQG P RIMFRP P RQUAVSRQH Z KIBI WH TRZ QKIS R
$XIXWDQG WH RZ QKIS R $WHQVZ HUH WH WILE P RIWFRP P RQUASRQHV
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7DE®! S5HVSROHVIW 4 C KHHGR\RX QHIQ/HHGYDQG* UHOV@' D
2 SWRQY 5HSRQUHV
&LVR %RAN

0 XQASDOWR 1 RWK* UHMO
7TRZ QKIS R $ X3 X\
7TRZ QKIS Rl $\WHQY

7RZ QKIS Rl (@ DEHNRZ Q. 1\VBA
7RZ QR * DQDQRTXH

7RZ QKIS R ) RQAR <RQIH
7RZ QKIS Rl /HHGVDQG 7KRADQG MDQGY

7RZ QR 3UAARIWY

3UHHIQRAR DQZ HU
7RZ QKIS R ( GZ DUEXUK &DWEDO
7RZ QKIS Rl 0 HUFNM@: RIRG

7TRZ QKIS R 51GHDX / DNHV

7RIDCUASRQGHQWV
/HY\K R 7P H 1Q&DQDGD

7DE®  SHSRQHV\R4 G-RZ ®Q KDYH\ RX EHHQIQ&DDAD' D

2 SWRQY SHVSRQHY
W\ HDWY
W\ HDWY
\ HDWY/
/HW\KDQD \ HDU
7RIOHERQGHW
$JH

6XYH. UAVSRAGHQN WIQGHG R EH \ RXQI HUWDQWH \REQP P L IDQABRSXOMRQ DV
UHSRUMG LQBVEMXAEV & DQDGD FHOXVGDMD 0 RIMWDQ R BASROGHQNVZ HH DIHG

\HDV ZKIBIDPRW  ZHHDIHG 7KH JWDSK EHBZ \KRZ VD | XGDMR
UASRQAV
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JUXWH S5HSROHW4 C KDWV\RXUDIH'D

(\KQHW
0 RUHWDQKDOR \XYH WASRQGHQNVZ HH DP RY RHR! WUHH HWQEIWAY : KW
YDFN DQG $WDE R \XUYH UVSRQGHONV SUH HUHG QRWIR DQZ HU
7DEGI  S5HSRQHVIR4  GrRZ GR\RX GHVAUEH\ RXUHD D
2 SWRY 5HSRQW 2 SWRYV 5HSRQW.
: KI\M : HW$MDQ
HJ QD $1
YDFN o
HJ  %DFNS&.DUEEHDQ %DFN -DSDCHH
IUFDQ %DFNL RWK $ P HUFDQ
¥ ¥ 2 \KHJ
$ WDE
. RUDQ
6RXK $ IDQ - -
HJ (DWQEDQ 3DNMIQL 6W RAR-DW/
( 1IN0 HJ 9LAGDPHH &DPERGEDQ
/DRIDQ 7KDL
&KICHH
) lBBICR 3UHHUCRWR DOZ HU
/DR +\SDQF
7TRBOHNSRQGEHNV
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* HOGHU
7TKH P DRUW R \XUOYH UIVSRQGHQW GHVFUEHG WHUJ HQGHUDVP DQ 7TKH WHP DIQEHU

GHVFUEHG WHUJ HQGHUDVZ RP DQ DQG QRQ ELQDV ZKB  SUHHUHG RAR
DQZHU

JUXH SHSRQHW4 C KDWY\ RXUDIH'D

I* 974 GHQIW

SERAVARCH \WLE R UASRQGHQNV DQZ HIHG WDVIKH, IGHQALHG DVD P HP EHUR \WH
I* 994 FRPPXQW Z KB \WH WP DIQGHUDQZ HHGWH AGQRWV  RUSUH HUHG GRAIR
DAZHJ
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) LWWWDQI XDIH

7KH 1 LYH P RWAFRP P RQD \SR\H | LIWADQ) XDJ HVDP RQ \WMUYH BASRQGHQVZ HH ( QY @K
&KIGHH ) UHFK SXWDQ  DQG&DQRGHH 7KHUH Z HH QR RIMHU
OQXDIHVZ W P RHWDQ [ LADQ) XDJI H\SHDNHU

JUXWH SHSROHW4 C KDWY\ RXAUIWADQI XDIH' D

2 1IADA DQI XDJ H 3WRILIHHERA

$ORW R WMNSRQGHQNDQZ HHG WDVWKH. FRXG \SHDNDQG XQEHWWIQG ( Q) OK ~Z HOM
RUYHY ZHO™ @ R WASRQGHQNDQZ HHG “SRRO™RU RADWDOI™

7DEGI  SHVSROHVR4  G-RZ ZHOFDQ\ RX \SHDN DQG XQGHWBQG ( QY @K' D
2 SWRY/ SHSRQHV

9HY : HOD

. HO

)OO : HO

3RR®

1RS$VEO
7RIDCEHVSRQGHW
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) DUl HZ HUWVSRQGHQN FRX@ \SHDNRUXQGHWADQG ) BHFK SERXAW R BASRQGHQN
DQZ HIHG WDVWAH. FRXG \SHDNDQG XQEHWWBIQG ) UHFK ~Z HORU YHY Z HOZ KI®! P R

WDQKDO DQZ HIHG ~SRRO™RU RADNDD™
7DE®  SHSROAVIR4  G+RZ Z HOFDQ\ RX \GHDN DQG XQGHWABAG ) LR D
2 SURQ/ 5HSRQWHV

9HY : HOD

. HO

)DU® . HO

3RRWD

1 RS @
7RIBCBHVSRQGHON

) DK & RP P XQW

2 YHUKDOR! \KUH  UASRQGHQWDQZ HBG \WDWKH. Z HUH & KUMIDQ R \XUH
UAVSRQGHQW SUH HIHG QRAR DQZ HU

7DE®! SHVEROHV R 4 Gl \RXDUHD PHP EHUR D ID\K FRP P XQW
SEDVH\WKDUWH Z KIEK RGH D

2 SWRY/ 5HSRQUHY

&KUMIDQ

2 \KHU

+ 16X

0 X\

UXCEKIWV

-HZ DK

6INK

3UHHUL RAR $ QZ HU

7RICEHSRQGHWV
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5HDVRQIRUO RYLQJ \R/HHGVDQG * UHOV@

7KH P RWFRP P RQUDVRQ UVSRQGHQVP RYHG \R / HHGVDQG* UHQA@! Z DVIRUIDP LO® DQG RU
|UHQBV IRBZ HG E\ IW.J WDWUDI | REDELDN FRP SDUHG VR OW HUFHQAMV DQGD
RE LQWH UHI IRQ R UASRQGHQNV GG QRAFKRRH \R OH 1Q/ HHGVDQG * UHOAM! EXW
KDGWFKRHQIRUMHP R UAVSRQGHQN SUH HIBHG RAR DQZ HU 7KH I XTDAMR WSRQHV
IV 1QWH \BE®I EHBZ

7DEG  $QZHYW4 C K AG\RXPRYH\R/HHGVDQG* WM D
2 SWRQ/ SHSRQHV
)DP 1O DQG RUIUHQG

0 RUH DIIRWEDE®! \WDQ O HURHQIWA

) RUD NRE LQ\KH UHJ IRQ

2 \KHU

, GG QRWKRRH W DVFKRVHQ IRUP H
3UHHUQRAR DQZ HJ
&RP P XQW 6XSSRW
SRWVHRQEDY  HXADWIRQ
&XGUDCRUDQ) XDJI H J URXSVIQ WH UHI IRQ
7RICEHSRQGHQV
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+RMQ (GXFDIRYQ ,GFRP HDQG (P S® P HQW
+RAMQ)  $IIREDEIMYV $GHTXDR DQG 6 XADELDI

0 RUBASRQGHQN SHUFHYH WHUFXUHOAKRAMQ) \WDWRQMR EH DI | REDEG! DGHTXDWM DQG
VMPEGI 0 RMWDQ R WNSRQGHQVDQZ HIHG WDVWKHUKRXMQ) Z DVDI | REDE®]

DQZ HIHG WDWAKHUKRXMQ) KDG HQRXJ K \SDFH | RUMH SHRS®I @AQ) LQIMDQG RYHU

DQZ HIHG WDWKHUKRXMQ) Z DVIQD JRRG WM R UHSDIU

( GXFDIRQ

7KH\VXH DVNHG UAVSRQGHQN DERXVINH KL KHWABIYHOR HOXFDWRQWH. KDYH FRP SBMWG
0 RWWXUIH UASRQEHQN KDYH FRP SBMWG\RP HIRP R SRMAVHFRQEDY HOFDWRQ R
UHAVSRQGHQN FRP SOMWG WDCH RIWFKQFDOFKRRO  KDG D FRBUH GS@P D KDG D
EDFKHRWGHIWHDQG ~ KDG D JUDGXDW GHI UHH $OWYH BAVSRQGHQV KDYH DWBDW
FRP SBMG KL K \FKRRO

JLUXH  S5HSRQHW C KDWY \KH KL KHWABIYHCORI HGXFDIIRQ\ RX KDYH FRP SGWNWG' D

(P S\ P HQMB\IAXY

$ERAW R \XUH UASRQGEHQNDUW HP SB\HG +DDOR BASRQGHQNV DU HP SB HG
DQGZRING) IXOMPH D WULG DU HP SB HG DQGZ RINQ) SDWWPH ZKIBI  DUH \HD
HPSRHG R UWNSRQGHQNVDUW XQHP SB HG EXWHHNQ) ZRIN ZKIB  Z HIH QRAIQWH
SDIG Z RINRFH
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) LIXUH SHVSROH \R C KDWY\ RXUHP S®& P HONABAY D

6XADELONV R NRE \R GIYHCR \N@DQG H SHUHIH

0 R WDQWE R WILBVR \KYH UVSRQGHQN UHVSRQGHG WDVWKH. Z HUH LONRE WDWA/
DVIWNH \DP H GIYHIDV WHUWNGY DQG H SHUHQFH

7DE®  SHSROHVIR4  GbUH\ RXLQD NAE \KDWA/ DVIKH \DP H GIYHCDV\ RXU
\N@ DQG H SHIHFH'D

2 SWRQV SHSRQHV

<HV

1R

, DP QRWEXUWIHQ® HP SB\ HG
3UHHUQRWR DQZ HU
7RICBHVSRQGHV

$ FFHW\R 6HYEV

7KH \VXUYH DVNHG UVSRQGHQN VR UDWA WHUH SHUIHQFH Z W D YDUHW R SXETF DQG
FRP P XQW \HYEHVIQ/ HHGVDQG* WHOM@I 7KH 1 LYH P RWFRP P RQD XVHG VHYIEHVZ H
KHDON UHFUDWRIDOHYEHY HOXFDMRQ KRXMQ) DQG &FDO
JRYHIP HOVE\ ©OZ
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y R UAVSRQGEHQNV UIDWAG KHDOM VHYEHY DV DWBDWAJ RRG  Z KIBI WDWGWHP SRRU
RUYHY SRRU

y Rl UAVSRQEHQWV UIDWAG UHFUHDWRCDOHMEHVDVDWBDWM RRG Z KB  UDWIG WHP
SRRURUYHY SRRU

y R WNSRQGHQN IDWG HOXFDWRQVHWMEHVDVDWBDWAM RRG ZKIBT  UIDWIG WHP
SRRURUYHY SRRU

y R BVSRQGHQNV UIDWMG KRXMQ VHMEHVDVDWBDWAM RRG ZKIBI  UDIWMGWHP SRRU
RUYHY SRRU

y R UNSRQGHQAN IDWG GFDQJ RYHIP HOVE\ @Z VHYEHY DV DWBDWA RRG Z KB
UDWIG WHP SRRURUYHY SRRU

TKHWRS | LYH EHVAIDWAG VHYMEHY JRRG YHY JRRG H FH@IQNZ HH UHFBHDWRQDOHMEHY

SROFH [P P 1J UDWRQ \VHAWBP HOQNHMEHY HGXFDWRQ KHDAM
DQG KRXMQ)
$PRQ SRR® UDWG VHYEFHY KHDOM DQG SXEQF WDQSRWMRQ ZHHWH

RQO VHMEHVZ W DWBDWV R UVSRQGHONV DWW WHP SRRW®
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7DEGI  SHSROHV\R4  C3BDWHUDW\ RXUH SHIHGAH Z MW \KH IRTRZ LQ) VHYFHVLQ/ HHGV DQG
* UHON@®I D

1 HWHJ
oHY | . ' IGQRW
([FHBQW| o RRG RRGQRY  3RRU | 9HI 3RRY | -

3RRU

+ HDAK

SHAUDIRQDO
\HYLEHY

( GFDBIRQ
+ RMQ

/RFDO

JRYHP HOARA
oz

(P S® PHW
BN \WDIQQ)

,P P LJUD\IRQ
6 H\BP HOV
\HNAHY

3ROH

(=0
7UDQSRUBNIRQ

(QOK
OQIXDIH
\WIQAQ)

0 HQDO+ HDAK
/HIDO&RXW

) K
OQ XDIH
WDIQQ)

&KIGHDWH
7TRECEHVERQGHAY
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$ FAHW\R / DQIXDIH , QM SUHIMRQ
7KH P DRUWR \KUYH WSRQGHQWV Z KR Z HQAR D KRWSIMIOKHDEM FOQE RAVBOHG \R
D KHDOX SUR HWRQDAQWH SDWY HDUGG QRAGHHG OQI XDI H IQMSUMMRQ $SERW R

UHNVSRQGHOV XMHGVRP HIRP R @Q) XD H IOMBUHMMIRQ Z KHWHUMWZ DV SURMGHG | RUWHP
RUWH EWRXIKWD I DP 1O P HP EHURUD [ UHQG R UBAVSRQGHQAN Z DQMG

OQI XD H IQMSUABMRQ EXWEG QRABFHYH WZ KB SUH HUHG QRWIR DQZ HU

7DE®I $SQZHY W4 Cl \ RX Z HOQAR D KRVS\BO KHDAWK FORIF RUDDHG \R D KHDAK
SLRI—MLRQI]_IQD\M-ISD\WI-[IJ KRZ GG \KH FIEF SUIRYIGH 1Q SHYRQ RUSKRCH RUMGHR

2 SWRQY 5HSRQWHV

, GG QRWHHG O@QJ XDJ H LOMSUAIMRO

, GG QRW R \R D KRVSANO FIIF RUKHDEX FDUH SURIHWIRQDO

/ DQJ XDJ H LQMSUATARQ Z DV SURIGHG IRUP H

, Z DQNG OQ) XDJ H LOMSUHIARQ EXWEG CRAHRHYH IW

, EURXJKWD IDP L® P HP EHJRUIUHQG EHFDX\H , SUHHUWKHP \R D
SUR HWRQDOQM UM

, ELRXIKVD IDP L® P HP EHURUIUHQG EHFDXVH O@QJ XDJ H LOM SUATARQ
Z DVQR\DYDIOE®!

2 \KHU

3UHHUQRAR DQZ HU

7RICEHSRQGHWV

7KUYIQ) DQG 3URVSHIRXV&RP P XQW

6XUH WHVSRQGHQN Z HUIH DVNHG R IGHQM Z D\ VIQZ KIFK WH  FRQAEXWMG VR FUHDWY) D
WUMQ) DQG SIRVSHIRXVFRP P XQW IRUHYHYRCH $ P DIRUW R UMVSRQEHQN FRQAEEXWG 1Q
VHYHIDCZ D\ V KHSIQ) GHJI KERXY \SHDNQJ XS | RUI DULCHW DQG WHDWY SHRS®I Z IW
NQEHW IP SUIRMIQ) \WWH QDWWUDCHOMURGP HOWV EXCIQ WHUMN DQG

VIAHQ) WHQQ) WH Z D\ VWH  FDQ FRQAIEXWM VR WH FRP P XQW SDWFISDWY 1Q

FRP P XQW HYHQNV KHSIQ) QHZ FRP HY/P DNH WHUKRP H IQWH FRP P XQW
FROAEXWY Z MW WHUMNEY DQG H SHIHGFH VR WH GFDOHFRGRP\ WURXI K WHUNRE
YROQMHUY DQG GROIDWY VR FKDUMHV $ P ICQRUW YRWMG IQHBFWRQ/

Z HH RQD ERDWG RUFRP P WWH RURZ CHG D EXMCHW
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7DE®  $QZHYW4  C KDVWDUH\RX\RPHR \KHZ D\ V\ RX FRQNEX\N \R FUHDICY
D \KUMQJ DQG SURSHIRXV FRP P XQW IRUHYHY RGH' D

2 SWRQY SHSRQWHV

, KHS P\ QHIJKERXWYZ KHQ\WWH HHG IW

, \SHDN XS |RUIDILGHW DQG WHDVEHRS®! Z W NQGHWIQ P\
FRP P XQW/

, FRQUEX\N \R P SURVIQ) \KH QDWUDCHOQYLLRGP HQWV

, FRQIDXH\R EXLG P\ WA@Y DQG WHQ \KHQ \KH Z D\ V, FDQ FRQUEX\A
\R KLY FRP P XQW

, SDUASD\M LQ FRP P XQWW HYHQW
, KHS GHZ ARP HY \R & DQDCD P DNH WWHUKRP H 1Q RXUFRP P XQW

, FRQMEX\N Z L\ P\ \N@' DQG H SHUHPH \R \WH GFDCHRQRP \
\KURXIK P\ NRE

, YROQMHUZ WK FRP P XQW RU DQ] DIRQY J URXSV RUIDIK
FRP P XQ\¥V

, GRCD\WN \R FKDUMIAV
, YR LQ P XQHASDO SURYLGADCDQG |HGHIDCHBRIRQY
,DP RQDY%RDGR! ' LUHARY RUFRP P BH

2 \KHU

, DP D EXMCHW RZ GHUDQG FRQUEX\N \R \KH GFDCHARGRP \
7TRBCE HVSRQGEHQV

&RP P XQW %HBQI Q) DQG 6DIHI

0 RWNHVSRQGHQV UHSRUMG DQ DWBDWAWRP HZ KDWHARQ VHOH R EHBQIIQ) 1Q
WHUFRP P XQW R UNSRQGHQAN KDG D \RP HZ KDWZ HDNRUYHY Z HDNVHQH R

EHBQ 1Q)

6/5,3 SHWHDUK SHSRUWV




JUXH  SHSRQHW  G-RZ ZRXG\ RX GAVUEH\ RXAUVHQHR
EHRQILQ) 1Q\ RXUFRP P XQW' D

0 RWHVSRQEHQV | HHOOWBDWAP RGHIDWO \DI H IQWH WRZ QWH OH 1O

R
UHVSRQGHOV R (RWHHODIHDOZ KB SUH HUHG (RWR DQZ HJ

7DE®  SHSROHVIR4  CG-RZ \DIHGR\ RX IHHOQWH\RZ Q\ RX @H Q' D
2 SWRQY
9HY

5HSRQHV

0 RGHD\ND

([WPHD

1 RWDWDO

3UHHUQRWR DQZ HJ

7RICEHVSRQGHQW

0 RWIIHVSRQEHQV Z RXG WFRP P HQG/ HHGVDQG* UHM@1 DVD SOFHWR @H IRU
P P LJUDQN

7DE®  S5HSRQHVE4  C RXG\ RX UHFRP P HYG/HHGVDQG * UHQM@I DVD SOFH
\K @H IRULP P LJWDQW D
2 SWRY/ SHSRQHV
<HV
1R
7RINCEHVSRQGHQW
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0 RWVSRQGHQN DUH DABDVADHO R\D\ 1Q/HHGVDQG* M@ ZKI®I ~ DUHDW
GDWYRP HZ KDAMINHD R BAVSRQGHQNDQZ HBG WH Z HUH XQINHD VR WA

7DE®  S5HSROHV\R4  G-RZ @HD DUH\ RX\R M\ 1Q/HHGVDQG * UHQMMI' D

2 SWRYY 5HSRQHY
/INHD
9HY /INHD
6RP HZ KDWINHD
6RP HZ KDVI8 QINHD
8 QINHD
9HY 8 QD\HD
7RECEHSRQGHQOW
SKDBQI HV
0 RUHWDQKDO R UHVSRQGHQN BHSRUMG H SHIHGFIQ) SUREGP VIQIRXUZ D\V [IQEQ)
DI REDEGI KRMQJ FRWR QAQ) IIQEQ) PSRPHQV  DQGIIQAQ)
KHDEX FDUH 7KH GDW\FRP P RQUAVSRQHVZ HIH 1 IQEQ) SIRIWDP P L) IQWH
FRP P XQW GDQ) ) HFK 1IQAQ) FKIGFDUA DQG GDNQ) ( Q@K

$ IXADMNR UVSRQAHVLVIQWH \REG EHBZ
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7DE®  SHVSROHVIR4 G- DYH\ RX H SHUHGAHG DQ FKDEBQ) HV\HIIEY 1Q/HHGV
DOG* WM 6HBRNDORDWDSSO D

2 SWRQY 5HSRQHV

) LQAQ) DIIREDE®! KRAMQ

&RWR / MQ)

) LQEQY HP SB P HW

) .QEQ) KHDGKFDUH

7UDQSRUDAIRQ

0 DNQJ IUHQGV

SHAHMQ) \RADCRUJ RYHIP HONHYEHV

) LQAQ) P HQIIOKHDAK FDUH

0 DNQJ VXUH FKI@UHQ DUH KDSS\ DQG \DIH DWIFKRRCDQG LQ FRP P XQW

B\ D QHZ EXVCHW

* HID LQRWP DIRQ QD OQIXDIH , XQGHMBQG

) LQAQ) SURIWDP P 1QJ 1Q GFDCARP P XQAW

IHOWQQ) ) K
) LQEQ) FKIGFDWH
/HQQ (QOK
3UHHIGRWR \D\
7RICEHVSRQGQV
" DAUP LAPDIRQ

0 RU WDQRH WG R UAVSRQGHQN UHSRWMG KDYIQ) H SHIHGFHG GVFUP LQDWRQRU
XQ DILDW HONQWH \VRZ QWH. OH IQIQWHOMWN PROMY R UASRQGHQNV SUH HIBG
QRWR DQZ HJ

7DEGI  SHSROAVIR4  CQWHOW P RQKV KDYH\ RX H SHIHIFHG GMVAUP LCDIRQ RU

EHHQ \WHDWAG XQDIL® B\ RKHYIQWH\RZ Q\ RX OH LY ' LWAUP LODWRQ LY Z KHQ RKHY \WHDW
\ RX XQDIL® EHDXVH R \ RAUWAH WQFRBXU UHD IRQ HKQAW RURKHUUBD\RQY D

2 SWRQY SHSRQWHV

<Hv

1R

3UHHUQRAR DQZ HJ

7RICBEHVSRQGHV
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MRO\RQ

SHVSRQGHQN Z HIH DWHG LL WH. [ HIWRDWG RUDBGH RYHUWH SDWV P RQMVIQWHU
FRP P XQW 7KH P RWFRP P RQDQZ HUZ DVD QM@ WASRQGHG D J WDWGE-DARUD
GWZKB®  UNSRIEHG (RH DWDO

JUXH  5HSROHVR4  G-DYH\ RX IHDARDWG RUDBCH RYHURH P RQAVIQ\KH
\RZ Q\ RX @H Q' D

" MAXWRQ

) URP D GHP RJDSKIE SHYSHAWH \XYH UAVSRQGHON GLLIHBG I IRP WH Z IGHU HHGVDQG
* UHOA@I 1P P L DDQABRSXOMRQLQVE R QRWFHDEGI Z D\ V ) LIKKYH UASRQGHQN WQGHG \R
EH\ RXQ) HUWDQWH DYHDI H [P P LI IDQADVUHSRWMG B\ 6\EMYAMFV & DQDAD : KIGI WH

P HGDQDIHDP RY PP LIWDQNIQ/ HHGVDQG* BHM@MIZDV P RWWXYH UASRQGHON
ZHHDIHGEHZHHQ DG 6HFRQG WWKUYH USRQGHQONWQGHG \R KDYH OHG 1O

& DQDCD | RUBMW/ WP H WDQWH DYHUDI H P P LJ DDQAQ/ HHGVDQG* QM@ : KB R
UBASRQGHQN @HG 1Q& DQDED IRU \ HDWRUBMW P RWAP P LJ IDQWVIQ/ HHGVDQG * UHO
KDYH EHHQIQ&DQDGED MGFHDABDW ~ 6XUH WVSRQGHQIV DSSHDUBHG VR KDYH P RUH 1Q
FRP P RQZ W WHFHQAP P LT IDQNVVR / HHGVDQG * WHOM@ WDQWH. GG Z W IP P LJIDQNZ KR
KDG UMGHG [Q& DQDED | RUBRQI HU

QRWHUISHAW KRZ HYHU UASRQGHQN P ILIRUHG \WH SDWALDV 1O \WH 6\EMIXMEY & DQDGD
FHOXVGD® $ W QLIEDQASRMRQR \XYH UASRQGHQNIGHQNIHG DV: KM \SR\H
( QJOK DVD | IIWWDQI XDIH DQGZ HMH P HP EHYR \WH & KUMADQI DIV FRP P XQW

$AMRXI K WH FRP SDUMRQLY GRASHUHPWAMLY DSSHDWY/ VR UH GFVWH \LJ QLLEDQW
Q®P EHUR [P P LJIDQNVIQ/ HHGVDQG* M@ ERDIQWH 8 QWMG 6\IWMY DQG \WH 8 QMG
AQIGRP  <HWGH\VSIW WH SBHERP LLDGFH R KW ( QY @K \SHDNQJ BHVSRQGHQV WH
\KYH VSRR R D JURZ 1Q) HWQE DQG @) XMAFE GLYHWIW [Q/ HHGVDQG * UMM Z KHUH
DVR WH FHQXV ~YME®! P IGRIMAVDQG GRQ CDWYH ( QJ @K VSHDNHWY DFFRXQMG | RU
DERW DG R WHVRECSRSXOMRQUASHPRYHD
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VVZ RW QRAQ) WDWZ KIGBI RYHD@WHIH DUH P RUIH HFRGRP LIE FDWJ R 1P P LJUDQWVIQ
/HHGVDQG* UHOMAI WDQI DP LO FDWAI RY P P LT UDQN WH BHYHYH LV WKH | RUBFHQW
1P P LJUDQN 7KLY/ WHQG DSSHDW/VR EH UH BFWG LQWH \KUYH. UASRQUHV DVWHUH Z HUH
P RUH UAVSRQGHQVZ KR LGHQMIHG DV DP L® FDWI R [P P LI IDQN WDQHFRQRP IE
FDMIRY P P LJUDQN

/INH 1P P L IDQN\R / HHGVDQG *  UHM@ P RUH JHHD@® \XYH  UMVSRQGHOW WIQGHG R
KDYH FRP SBMIG KLJ KHUBMHY' R HOXFDWRQWDQWH J HCHIDCSRSXOMRQ : KIBI DERXW
R WH/HHGVDQG* WHOAMI SRSXOMRQDIHG  \ HDWY DQG RYHUKDG FRP SGMWG D
EDFKHBRUV GHJ) WH RUKL KHUDVR WH FHQUXV DP RQJ \XUH UVSRQGHQN WH D\

ZDV

6XH UVSRQGHQN WIQGHG R H SUW I DYRXUDE®! DAMYMGHVWRZ DBV HHGVDQG

* UHOA@ LQP DQ BASHPW 0 RWBASRQGHQOVH SUWHG I HHIY D VHOHR EHRQILQ)
IOWH FRP P XQUWAVWH OHGIQ ZIW  UHSRWQ) \WIV\HQUH Z DV DWBDWNRP HZ KDW
VAR 61P LOWD WH J BDWP DIRUW R UVSRQGHQN UHSRWMG | HHIY \DIH IQWHU
FROPXQWAV ZIW  UWHSRWY |HHIY DABDVAP RGHIDMO\DIH $ P DIRUW | HOV
YHY \DIH 0 RWBHSRQGHQNV UHSRUMG WDVIKH. Z HUH @HD VR WA 1Q/ HHGVDQG

* UHQM@ FRP SDUGWRRQI®  Z KR Z HIH \RP HZ KDAWKQDNHO RUXQINHOD \R WA ) LD®
WH P DIRUWV R UVSRQGHQWV Z RX@ BFRP P HQG/ HHGVDQG* UHOM@I DVD SOFH \R
@H | RURKHUIP P LJ IDQWV

61P LOW® \WH P DRUW R \VXUYH UVSRQGHQV DRRYHD FROAMEXWG VR P DNQJ WHU
FRP P XQWAVWUMQ) DQG SIRSHIRXY Z W FROUGHIDE®! P DIRUMAV UHSRWY) KHSLQ)
WHUGH. KERXY KHSIQ) GHZ FRP HY/IQMJ UDW LOR WH FRP P XQW YROQMHUQ) DQG
DWHMQEQ) FRP P XQW HYHQN DP RQJ RIHLY

0 RWNKYH USRQEHQNVZ HB HP SB\ HG R WHP ZRINQJ I XQWPH Z KI®BI\WH
P DIRUW | HOWMHUFXWHQARRE Z DVAKMVIPE®! | ROWHUWNGY DQG H SHIHGFH © KI®ID
WG R BASRQGHQN UHSRIWMG Z RINQ) SDWP H MY QRAFBDUZ KDABSURSRWRQ
R WHH Z HIH Z RINQ) SDIVWIP H IQRGQBUD WDWY Z RINQ) SDIVWP H EXWBRNG) |RU
| XOWP H HP SB P HQW, QI X\UMUH VKUYH V IMP D\ EH Z RWZ KIBI DWNCQJ 1L SDWWMP H

Z RIHYDUH VHHNG) | XOWP H HP SE P HQAVDVIQROQAW SDWWMP H HP S& P HQAWD

IRP R XQGHHP SB P HQAKDWP D\ BAKINQ I LDGFIDCKDUBWKLS  6VEMNEY & DQDCD

' H\VSIWM WH P DQ SRVMMYHV GVFXWWHG DERYH WH VKUH. UHYHDOIG WDWIHAVSRQGHQN
| DFH FKD@Q HV 7KH YDWP DRUW R UASRQGHQNV UHSRUMG | HHIY DABDWAD
QMBI DROWG RYHUWH QW P RQMV 0 RUH \WDQD WILG UHSRUMG H SHUIHGFLQ)
GQ\FUP LGDWRQ RYHUWH \DP H WP H
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6RP H I LQE.QI VDSSHDUR EH LOWQURQZ IW RGH DQRWHU ) RUQMBGFH Z KIBI BASRQGHQN
H SUHWHG | DYRXUDE®! DWIYMGHVIRZ DUV WH DI | REDELON \XVBELON DQG DGHTXDR R
WHUPXUHQAKRAMQ) VIMDWRQ \WH P DIRUW GHYHUNHBW UHSRWWG WDWIQEQ)

DI RGDEGI KRXMQ) Z DVD FKDBQIH QI DPMIQAQ) DI REDEGI KRXAMQ) Z DVWH Q) ®f

P RWAFRP P RQ FKD@®IQ) H WDWIHVSRQGHQN BHSRUMG I DFIQ) 6IPLOWD ZKBIRQ® R
UNVSRQGHQN WHSRWMG EHQJ XQHP SB\ HG WH P DIRUW/ UHSRUMG | DFIQ) FKD@IQ) HV

IGEQY HP SBAPHW

7KH P RWFRP P RQ FKD@QJ HV UHNVSRQGHQN IGHQNIHG — 1 LQAQ) DI I REDE® KRMQ  \WH
FRWR OMQ) 11QEQ) HP S® P HOADQG | LQEQ) KHDEK FDUH — P LWRUEURDGHUMHQGY

IP SDFWY RQ2 QEURY SRIWVDQG HFRGRP\ 0 DWP HAD BHSRWRQ2 QEURVKRMQJ
FUMY ™ KHDEMFDUH FUMY ™DQG ™ GRAVRUMKRWIR H™DUH HDM VR [1QG 0 HDQZ KIBH WH
&RQUWP HUBUFH ,QGH KDV UWHFHQ® H SHIHFHG\VRP HRI IWKL KHVA URZ W UIDWAVIQ
GHFDGHV Z W WH |GFUDVH IQWH FRWR O1QJ 1Q WH J BFDWVNIGFBHDVH IQ
\HDY/ 6\VEMYANEY & DQDGD QWL UNVSHAWXUH UMVSRQGEHQW DUH H SHUHCHIQ)
PDQ R WH \DP H FKD@IQ HV DVWH Z IGHU2 QMIUR SRSXOMRQ

© KHQIWFRP HV\R SXEQE DQG FRP P XQW VHYEHY IMVZ R QR WDWP RIW
UNVSRQGHQM H SHIHGFH KDVEHHQSRVWH 5HFUHDWRQDOHYEHY SRTFH VHYEHV

IP P LT UDMRQ \HMBP HQANHYEHY HEXFDWRQ\VHYEHV KHDON \HYLEHV

DQG KRAMQ) \HYEHV UHFHYHG P RUWDYRXUDE®! IDWY V DFFREQ) R WH
Q®P EHUR WNSRQGHQN'Z KR UDWIG WHUH SHUHGFH DVDWBDWY.J RRG ™5 HFBHDWRIDO
VHIYEHV Z KIEK UHFHLYHG WH KLI KHWAYDYRXUDELON DWW Z HUH DOR WH VHFRQG P RWV
FRPPRQD X\VHG ZIMDERW R UNSRQGHQVKDMQ) XVHG\WHP  3RTFH VHYIEHVZ HU
WH RQD VHYEH VR CRALHFHYH D SRRURUYHY SRRUDWY)

7KH \E R VHYEHV WDWBFHYHG WH GDVAYDYRXUDE®! UDWE) VZ HUH KHDEM VHYEHY

DQG SXEQE WDQSRYEMRQ 1RWE® KHDAY VHYEHVZ HIH DOR WH P RWFRP P RQD
XHG ZMW R WANSREGHQNVUHSRWY KDYIQ) XVHGWHP  7KH FRP SDIDWYHO GZ

| DYRXUDELON DAY | RUKHDEM VHYEHV DSSHDWY\R EH LQ@H Z W WH FKD@IQ) HV
UNVSRQGHQVKDYH H SHIHGFHG 1 LQEQ) KHDEM FDUH LQWH DUD & BDUWD DCGHWQ)
SUREGP VV1Q KHDGK \HYIEHV/V/Z LOEH DQLP SRUBQAP HDVKUH VR KHS LP SURYH WH

IP P LJ UDQAH SHUHGFH IQ/ HHGVDQG *  UHQMADI
) REXV* URXSV

7KH UVHDUFKHUR! | HUHG D VHUHVR! [RXU) REXV* URXSVEHE HHQ 1 RYHP EHU DQG
-DQOV LQ SDWZHYKLS Z W P XQELSDCSDWHY GFDAHP SB P HQAWHYEH SURMGHY
DQG ( 6/ FOWHV 7KH \P D@J URXS VHWIRQY SURYIGHG DQRSSRWMQW | RUIQ GHSW GMVFXWIRQ
R SDWFLSDQN H SHIHFHVR P RYQ) R DQG VHWALY 1Q/ HHGVDQG* UHOA@ \R

\XSS®P HQVNQAQIVIURP \WH \XYH DQG VR LGHQM DWHDVZ KHUH VKSSRWDQG SRIFR

IP SURYHP HQADUH QHHGHG  7KH HOJ LELOWV FUMUD | RUHDFK | RFXV.J URXS Z HIH WDW
SDWFLSDQN P XWAKDYH EHHQERWDRXWMGH R &DQDGD DQG | RUHDVRQY UHDWG R FROHQN
WDWAH PXWEHRYHU \HDWR DIH ,QDGEAMRQWR \WH | REXV.J URXS GVAXMRQY
SDWFLSDQN Z HH SURMGHG D Z HE @NIRUWH ,P P LT IDQABXUYH

4 XHVARQVIRUWH P 1O VHWRQY DUH IGFAGHG LQWH DSSHQAL
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. A )@V

/ PO 3FDPHQIIPOPGEN QWZN FOUSYQFSFODF BE $FFEFCLBMI
3DWFLSDQN LQAFDWG H SHIHGFIQ) FKDOIQ) HVLQ WH OERXUP DUHWGXH VR WH GRQ
BRI QURQR WHUSUR HWIRQDOTXDOIEDWRQ/DQG RUSURUZ RINH SHIHGFH 7KH
IQEEDWG WY UNVXEOV IO XQGHUWHP SB P HQAVDVWH DUH XQDE®! R VHREXUH SRMWRQY DO GHG
Z W WHIUNGY DQG H SHWYH

$ | BMECHFT XU 4QFDBM FE Y&VWST -D BTF FDPHQILPO
SDWNFLSDQN UHSRWMG GLLI LEXONAV FROMHWY) WHUNSHFLDA HG GUYHW GFHQAY HJ
FRP P HFFIDARUSUR HWMRDAIFHOAHY VR & DADADQHTXYDGIQN 7KLY IWXH UHAIFW DFFHW

VR HP SB P HQARSSRUMQWAV IQWDQSRIEMRYQ P DQXI DRMUQ)  DQG RMHUHP S®\ P HQWV
HARY

%GSDVINE 4 FDVSIOH 3FOBN) PVTICH
3DWFLSDQN LQEFDWG OFNQJ D & DQDADQ! LDGFIDAKIMRY RUFBHAWBFRIEG FDQ SUVHQN
D P DNRUEDUHMR VHEXUQ) VHQBCKRAMQ) : IWRXVWMLY GREXP HQEMRQ [QEMGXDY | DFH
DCAMRDAKXEBN IQ VAWMLY [QR WH FRP P XQW DQG DFKIEMQ) KRXAMQ) \WBELON

- N JFE 580TQPSBUPO0 QUPOT JO4N BNAS $PN N VOLIFT
$ @SDMFLSDQN Z IMRXADFFHW\R D FDUIQEFDWMG WDWIP WG SXETE WDQSRYIMRQ RU
LO\RP H FDVHV QR SXETF WDQSRUIMRQ NROWMVWEP 1URP HP SB P HQADQG HEXFDWRQDO

RSSRUMQWAV DVZ HODV\RFIDAQMDFWRQ

- BDL PGB %PDUPS
3DWFLSDQN UHDWIG WH WIKI J ®1 R 1 1QG D 1 DP LO GRARU 7KLY UMKV IQ UHIDGFH RQ

HP HUHQR URRP VI RUQRQ XU HQAKHDON FRFHWGY

&YQFSFCODFT PGYJITDSN JOBUPO
5DFLD HG LP P L] UDQN UHSRWG H SHIHGFIQ) ERWRYHWDQG \XEV®! | RP VR
QVFUP LDWRQLQHP SB P HQVKRXAMQ)  DQG GDI® IQMIDPWRYY 7KLY GVFUP ICDWRQ
XQGHP IGHVWHURYHDQY HOEHQ) FUDWY [HHIJ VR H FOMRQIRP WHUQHZ
FRP P XQW

$ GYDQIU HV\R / IMQ) 1Q/HHGVDQG* BHOMO

3DWFLSDQN LQEFDWG DEYDQEU HVR @MQ) 1Q/ HHGVDQG* UHOM@I Z HUH WH TXHWDIH
FRP P XQWAVZ W FGVH SR P IW R Z DIMUDQG (DWUH $ FD® DQG P RW WD HGZD\ R @H
Z HUH DGYDQMI HVH SUAWHG E\ DOSDWWFLSDQN

SUYDWID VSRQRUAG UH XJ HHV WG WDVINH VSRQURUI URXSV Z HUH IQXAXP HQBAQKHSLQ)
Z W WH SURFHWR VWD) LQFRP P XQWAV

MVIP SRUBQAR GRM WDWE R R WH P DRUFKD@Q) HVI DFHG E\ [P P LJ IDQNV— DFFHW\R
SUP DV KHD®X FDUH DQG OFNR SXETF WDQSRWIMRQ— DUH FKD@IQ HVI DFHG E\ P DQ

UBMGHQNIQ XDCFRP P XQWAVIQ2 QBUR
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(P S® HJBXUYH

2 (HR WHNA FKDIDPMUMAEVR D Z HBRP IQ) FRP P XQW IVHP SB\ P HQADQG
HQAHSUHGHXUIKLS RSSRWYQWHV DQG VD P DRUI DRRUIQ DWIDRWY DQG UAIIQQ) P P LT UDQWV
VR D SDMEXOUGHWCDARQ ( P SB P HQAL/WH SUP DI \RXUFH VR P HHAAEDME GHHGY DVZ HD
DV DF.OAW [QMI IDARQ ( \WHV +DP lGRQ $\VDP  SIEHLR 3UDGR YDURY

7KH ( DUMD2 QEUR ,QQRYDWRQYEDLE / RFDO DERXUO DUHWEHSRW/ /0 3
IQEFDMV\WDWGHSIWM [P SURHP HONQWH QP EHUR DYDIOE®! Z RIHY [Q/ HHGVDQG

* UHOM@! WHUH FROADMVVR EH L QLIEDQADERXUMKRWYE HVIQVSHFLLLE VHRVRY \IXFK [QDV
KHDEOM FDUH FROWAKPWRQ KRSMIOW DQG\VRXAP  ( DWMD: RN RIFH QCRYDWRQYRDIG

Q WH 8 QWMG & RXQEAVR / HHGVDQG* UMM Z DVVHBIPMG B\ WH 0 LQWY R
/ DERXU P P LJ IDWRQ ADIQQ) DQG BN HYHBSP HQAIR SDMFISDW IQWH 2 QEUR
PPLIWQMRPIGH3RIWPV 2,13 5HIIRDA FRRPLE' HYHBSP HOANMRXI K
PPLIWMRQ 5(' , SIBW

&RP P XQWAVVHBPWG | RUS( ", KDYH GHP RQMADMG WDVIKH. KDYH \N@IG OERXUGHHGY WDW
FDQIRVWEH P HABFD® 7KH SIBMDIP VR KHS DWDPADQG U | RUHL] QZ RIHLY WDWKDYH
WH \N@'DQG H| SHIHFH GHHGHG R | LOMHVH OERXUNKRWEU HY DG \KSSRWHFRQRP [E
JRZWE\ SIRMGAQ) WHP Z W D SDWZ D\ \R 3HP DHABHMGHIFH 102 QBUR

: W DQDIHQ) SRSXOMRQDQG BZ ElLW DM [Q/ HHGVDQG* M@ [P P LI IDAWRQLY
HWHQMDOR J URZ 1) DQG P DIQMIQQ) WH OERXUI RUIFH LQWH UHI IRQ

$VSDWR WH SIRMPAVHDUFKHUGHYHBSHG D \WKUYH | RUBFDOHP S& HYZ IW WH | RBZ 1)
RENAPWYHV

Yy $WHWHP SB\ HY DAYYGHVVRZ DBVKILGY) 1P P LJUDQN

y ([ SBUHHP SB HY H SHIHGFHVIQKILKGY [P P LJWDQW

y ([ SBUHWH FRIFHOVHP S& HYKDYH Z KHQKW [P P LJUDQN

7KH\KUYH Z DV GMAEXWG WURXIK / ,3 & RXQFICP HP EHY ®FDCR.KDP EHUR & RP P HIFH

( P S®\ P HQASHYIEH 3URMGHY DQG P HAD SDWZHY $YDIOE®! 1Q( QJ K DQG ) WK
WURXIK 6XYH 0 RQH WH \XYH @NZ DVRSHQIWRP 1RYHP EHU R -DQOV $
WBR  (Q QK WNSRQGHNVDQZ HIHG WH ( Q) @K YHURQ ) LYH HP SB HYIQD YDUHW R
HRVRY SURVGHG FRQEIPNQ RIP DWRQIRUD N 1Q RP DARQIOMYZ WA/ IP SRUBQAIR GRM
WH \XUYH BAVXOV DUH WEMYKMEDE XQUHIDE®! GXH VR WH TP WG QP EHUR UVSRQGHQNV DG

P D\ GRADFFXUDMO UH GFVINH \MDWRQLQ/ HHGVDQG * UHOM
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. A )@V

y R HPS® HYUWNSRQGHG WDWAH DUH FXWHQD | DAIQ) OERXUMKRWY HVIQD YDUHW RI

VHRRUGFOGEQ) KHDOX FDUH P DQA DAWUG)  FROMKFWRQ HQIIGHHUQ) \RXUMP UHDWMG
LGV

y  IQEFDMG WDVWKH KDYH KILHG SHP DGHQMIMGHQN ZKI®I  KDYH KILHG
U4 XIHAV UH XJ HH FOIP DQV

y R UNSRQGHQVKDYHKIBG HP SRV ) RIQ: RIMHYDQG  KDYHKILHG
LOMIDMRDOINGHN

y R UASRQEHQNIQEFDWG \WDWP P LJ IDQNV GDYH HP SB P HQAR P RYH R DQRIMHU
FRPPXQWDQG  IQEFDWMG P P LI IDQNGDYH GXH\R FRP P XWD FKDGIQ HV

. H ,QRWP DQANQMYHZ V

) LYH HP SB\ HW/I IRP WH FROWIKFWRQ P DQXI DRMUQ) DQG VRXUMP VHRVRLY DJ UHHG VR VINH
SDWAQD NH 1 RP DQNQMYEZ  $@ME) HWH 7HP SRIDY ) RUHIQ: RIHYSURIWDP Z IW
ZRIHYFRPIQ IRP D ZIGH DQIHR FRXQAHV IFOAQ) 3KITSSIGH 61Q) DSRUAH

9DQ OGHWK DQG 0 H IFR 6RP H RU DQ] DWRQYKDYH DJ HIFHV WDWIHFOMWZ ROHWY IQWH
FRXQUHVR RWIQ

( P S HYIQEFDMG EHQ) SGDVHG Z M \WH FDEEUWH R \WH Z RIHLY IQEEDWY) WDVH,
Z HH KDUZ RINQ)  DQG WHIDE®! $FFREQ) VR WH HP SB HYIQMYHZ HG EHVASUDPWEHV | RU
HOXUQ) LQMI IDWRQIQR WH Z RINFXE@MUH LGFOGH

y) RUP D@ HG P HQRUKLS SURIDP VVZ W H SHIHQFHG HP SB HHVDWAMAY GHZ KBV
\BURYIGQ) WDQSRUIMRQWR DQG 1 URP Z RN

W P S® HMIQQ) WH GDVH RQUHQEBICSURSHWHV XQADKH Z RIHUKDV HWBEQKHG D
& DQDGEDQ FUHAVKIMRY DQG FDQUHIHZ D BDVH RQKLY KHURZ Q

$ IXODMR WH VXY TXHWRQY DG UNSRQAV LY DMBFKHG LQWH $ SSHAEFHV VHPWRQ

&RFOMRQ

' DZ Q) RQGDWD | URP 6\VEMYXEV & DQDGDV & HQMXVHY WH & RP P XQW' DV 3URJ UDP 3V
PP LJUDMRQ3UR BN DQG XYH VDQG | RFXVI URXSVR @FDAP P LI IDQN DQG EXMGHWHY
WLV UHSRWAKDV\KHG @ KWRQWH \RFIDOHFRQRP [E. DQG FXGMUDAGFOMRQH SHUIHGFHVR
/HHGVDQG* WHOM@HVIP P LI IDQABRSXOMRQ 7KH UHSRWWFDQEH XVHG R J XIGH | XUKHU
UHV-DUFK DQG LG RWP SRTF\ DQG VHYEH SIRMRQDQG RMHUSDQRQ) HIRWZ MIQWH
6W/ DZ WQFH 5IGHDX / RFEDQP P LI IDWRQ 3DWHIKLS FDWKP HQADUHD
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QR DWRQ.J DWHBG I IRP WH LP P LT UDQAUXYH DQG | RFEXV.J URXSVASHDNVR WH
QAYHYW R WH H SHIHFHVR! / HHGVDQG* WHQM@HVIP P LT UDQASRSXOMRQ 0 DQ R \WH
IQEQIVZ HIH SRMH 7KH P DIRUW R BASRQGHQN | HID \HQH R EHBQIIQ) DQG\DIH
LQWHUFRP P XQWAV Z RXT WHFRP P HQG/ HHGVDQG * UHOM@I DVD SOFH R @H IRU

IP P LJUDQNDQG | HOWMH. Z HUH QHO VR W 1Q/ HHGVDQG* UHOQAM! LOR WH | X\ <HW
WH \XYH DOR \KHG @ KWRQGLI LEEXGMAVIP P LI UDQNI DFH 7KH P DIRUNV R UVSRQGHQV
QRMGWH KDG H SHIHGFHG FKDQ HVI LQEQ) DI I REDEGI KRAMQ) GHDOY Z W \WH
FRWR QIQ) 11QEQ) HP SB P HQADQG DFFHWIQ) KHDEX FDUH ) XUHU WH P DIRUW KDG
DR H SHUHGFHG MROMRQRYHUWH SUHYRXV\ HDU Z KIG! P RUH WDQD \WILG BHSRUMG
KDMQ) H SHIHQFHG GMAUP LODWRQRYHUWH \DP H WP H

5HVSRQGHQON WIQGHG VR UHSRWP RWD SRVMWYH H SHUHQFHVZ KHQIWFDP H \R DFFHWQ
DQG XMQ) GFDOHYEHY SHFBDWRDOSRIFH P P LT UMRQ \HAMBP HQVHEXFDWRQ
KHDOY DQG KRAMQ) VHYEHV BFHYHG WH KL KHWAQP EHUR' SRVMYH DWWV 1 RIBED
KHDEOX. Z KIEK Z DVDER WH P RUFRP P RQD XVHG VHYEH UHFHYHG WH KL KHVAQP EHU
R QHI DWH DWWV HYHQDVIVWZ DVDP RQ) WH P RUMSRMYHD IDWIG \HYEHV ,Q
DGEWRQWR KHDOM SXETF WDQSRUIMRQ BHFHYHG WH VHFRQG P RUWAGH) DWYH UDW V
7KH UHDWYHO SRRUDAY | RUSXETF WDQSRUBMRQLY SHIKDSV XQXSUMQ) J YHQ/ HHGV
DQG* UM@K VFDQDQG ™I WD P HQMGTSXETF WDQSRUIMRQ\HYIEHY RUDGFH DQG
* D\

* LYHQ/ HHGVDQG* UHOM@HDIHQ) SRSXOMRQDQG IWMBZ SRSXOMRQJ URZ W LDWA
WH FRXQN Z LOQEHH IWURP FRQAMXHG DQG FRRECDWG H | RW\R DIMDRADQG IO
IP P LJWQN PP LJWQNFDQSO\ DQIP SRYBQARG! LQSURP R DQG \KWIAQQ) WH

U LRQVHFRQRP [E GHYHBSP HOAVDV GHP RQIDMG E\ SUR] UDP VDQG SRIFIHV OH WH
5(" , SIBWSUIRMPW7KH SXSRHR WH5( ', SIBWSURWMPNQ/ HHGVDQG* UHOAMI VR
WDUHN NG Z RIHY Z KR DU QRADYDIOE®I BFD® \R KHS | LODERXUNKRW HY

- KIOIWH5( ', SURMPWP D\ EH \KFFHW XQQUHFUAWDY 1P P LJUWDQN WH FRRGEICDWG
HIRWR WH 6W/ DZ WHGFH 51GHDX / RFDQP P L] UDWRQ3DWHUIKLS Z I@EH HWVHQADOR
HOXUQ) WH \IXFFHW XOMMQARQR GHZ DUIYDY SIRMGQ) WHP WH GHFHWDY VHIYEHV
DQG XSSRWWVR DWIMAIHUIQM UDWRQIQR \WH FRP P XQW

/ HHGVDQG* WHOM@I KDVP DQ. DMEXWAWDWP DNH VD SRMQAD® DD RYH
GHVWDWRQI RUP P LJ IDQN FRP SDUHG VR O H XUEEDQFHQAMV LGFOGQ) D \BZ HUSDFH
R @H SHDFH DQG TXHWD SWR] P IW R CDMUH D VHQH R \DIHW DQG D BZ HUFRWR
@IQ) 6HH. H® DQG1IX HQ <HWIRUP P LT UDQNVVR W [QWH B IRQBQ \MUP
WH P XWWHHAGFOGHG Z HBRP HG DQG D VHQH R EHBQIIQ) LQWHUFRP P XQUWHV
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SHHHAV

&RPPXQW' D 3URI DP PPLIIDMRQ3WRIBI' DKERDG

KABY FRPPXQWGDVD FD GDVB [P P LJ IDWRQ SUR LBI GDVKERDG

( DUMD: RINRFH QIRYDWRQIEDIG / RFDO DERXUO DUHBOQRQ) 5HSRW
/1103

(WHVO 0 +DPIORQ/. $VOP $  SIEHUR3WDGRYDURY 3 0 HDWUQY

: HBRPIQ) &RP P XQWAV $ "RROIWRU& RP P XQWHYDQG 7KRH : KR 6 XSSRW/KHP
3DWZ D\ VR 3LRVGHUW

KMB S SFDQDEDFD ZS FROMQVE®RIVAU (BN : HBRPIQ) TRROW,
0 HDWUQ) : HBRPLQ) &RP P XQWAVSA

PP LIIDMRQ 5H XJ HHVDQG & W HQKLS & DQDED PPLIIDWRY

/ HYHY'30Q

KMBY ZZZ FDQDGED FD HQ [P P LJUDWRQ WH XI HHV

FIWHQKIS QZV IP P LJ IDMRQ BIYHY SOQKW O

"RKQIRQ ( B6FKQDW. * UA %XFH/,3 PP LIDQABXIYH 6XYH
)IQEAQIV * XHOK 21 &RP P XQW ( Q) DIHG 6FKRDUKLS , QMM

HD O 1JXHQO &KRRIQ) R 6\ 8 CGHWWEQEQ P P LJ IDQASHWMQARQLQ
) RXULRQ P HARSRDQ & RXQAAVIQ6 RAMHD2 QRUR Rxm;DCRl QMIDWRDA LI IDWRQ
DQG, QMI IDWRQ KABV _GRLRJ

6W/ DZ WHQFH 51GHDX ,P P L] UDWRQ 3DWZHUKLS KR: HSWA
KABV _\@IS FD ZKR ZH DM

6\EMYMEV & DQDGD &HQXVR 3RSXDMRQ
KMV 777  \WWEDQJF FD FHQXV UFHQHPHON  GS SG IQGH HQ) FIP
6\EMYNEV & DQDGD D /RZ IGFRPHPXAWRIV EHRHW /&2 %
KMV 777 \WEDQJF FD FHQXV UHFHQHP HQW W GFWD] GHIQWRQ
HQ FIP", IDP

6\EMUE & DQDGD E /RZ IGFRPHPHDWW DWW /0 $7
KMV ZZZ7  \MWWDQJF FD FHQXV UHFHOMHP HQV W GEWD] GHIQWRQ
HQY FIP". IDP

6\EMYMEV & DQDGD &HQXVR 3RSXOMRQ
KMV 777  \MEDQJF FD FHQXV UHFHQHP HQW GS SG SR _IQGH FIP"
1DQ (

6\EMYMEV & DQDGD &RQXP HUBUFH ,QGH  $QQDBHVEZ
KMV ZZZ  WBWDQJFFD Q GDI® TXRWAHQ GT E HQJ KW
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RUIDFH- * WD 6 &RPPXQWBDIHN  : HO%HQ) 30Q 8 QMG & RXQMNV
R /HHGVDQG* WHOM@I DQG WH RZ QR 3UMWFRW

8 QWG & RXQMVR /HHGVDQG* BHM@®I QG 3WRILGI
KWBV  AVFRYHUBHGWI M@ FRP HQ DERXWWIV SOFH SUR IBI D\VS[ " BP IGB
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* GWDY

7KH GHIQUWRQVR WH WP VIQWLY J BAWDY Z HIH VBNHQI URP P P LT IDWRQDQG
&MY HOKIS &DQDAD $ FRP SBW JBWDY VDYDIDEGI DVKWBY ~ ZZ Z FDQDGED FD
HQ VHYEHV [P P LJ IDWRQ FIMY HQKIS KHSFHQAH JBWDY KW O

™P

" HIQURQ

WMCHW FOW
YMGHWLP P LI UDQY

$ FDWORY \KDWCQFOGHV LOMMRLY HONHSUHIHXY DQG VHDHP SB HG
SHRS®I $ SHYRQP D\ EHFRP H D SHIP DQHOAMGHQNQ \KLY FD\RI RY

EDVHG RQ KLY RUKHUDELQYV \R HFRCRP LFD@ HWDEQK LQ & DCDGED

7KH DSSTFDQB/ \SRX\H RUFRP P RQOZ  SDWEHJ DQG \KH DSSTDQBY/
GHSHQGHQWKLGUHQ DUH DOR LGFOGHG LO KLY FD\WI RY

& RQYHQIRQ UHXI HH

$ SHYIRQZ KR LVRXWGH RN \WHUKRP H FRXQIN RUFRXQN Z KHUH \KH,
GRUP DO @H DQG [HDW/ UAMQQ) \R\KDWARXQN EHFDXVHR! D Z HD

IRXQGHG IHDURI SHYHPXIRQ IRUBHD\RQVR! IDFH UHII LRQ QDRCDANV
P HP EHUKLS QD SDUFXOUVRADO) URXS RUSRDIFDCRSIQRQ

&RRS QMOKLS
© RIN3HP LW

) RUHLI Q WKGHQIVZ KR Z MK \R SDUASDIM LQ D FRRS RUIQMBQKLS
SWRIWDP 1Q D &DCDGEDQ LQXMAIRQ P XWADSS® IRUD Z RUN SHIP WDV Z HD
DVD WG, SHUP IW7R EH HDJ LE®! IRUKH FRRS  LOMDWKLS Z RN SHIP LW
SWRIWDP \ RX P XWWP HHWKH IRTZ 1Q) FRQEMIRQY/

N  <RXP XWWDYH D YDIG WXG SHUP IMRUDSS® IRUWH Z RUN SHUP WO
FROMQRIRQ Z WK D G, SHUP LW/

N <RXULQNIGHG HP SB\ P HQNP XWEH DQ HWHQIDODQG LQM) UDCSDWR
\ RAUSWRIWDP R WG 1Q&DDCD

N  <RXUHP S P HQNP XWEH FHUMHG DV SDWR! \ RXUDFDGHP LE
SWRIWP E\ D GMHUILRP D UAVSRQUE®!I DFDGP IF RIILFDCR \KH
LOXXIRQ

N <RXUFRRS RUIQMDKLS HP SB P HONDQCRWRIP P RUH \KDQ
SHIFHQAR \KH \RDOSURI DP R WG
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" HIQUWRQ

( FRQRP [F FOW ( FRQRP IF
LP P LJUDQW

$ ADMIRY R P P LJWQVVHBRMG IRUKHUWNQ DQG DELQIV \K

FRQUEX\N \R & DQDGDR HRQRP\  ( FRGRP LIF & DW P P LJ IDQW
LGFOGH VNG Z RIHY  SURYLGADCDQG \WUNRUDOGRP LGHHY
EXMCHWIP P LJWDQW 4 XHEHF WG Z RIHY DQG & DQDADQ

([ SHIHGFH & OWP HP EHY DQG \WHUVSRXVHY DQG GHSHQGEDQW

(QUHSUHIXU

$QLP P L] UDQADGP WG \R & DQDAD Z KR
NKDV EXMCHW H SHIHGFH DQG

NKDV BU D@ REBIGHG GHWZ RWK R DWBDWA:

$VD FRQGGMRQR! P DIQBIQQ] SHIP DGHQAHMGHQAXBAWY DV DQ
HQWHSUHHXU \KH SHYRQ DR DJ UHV \R
NFRQURCDWBDWARGHKILEG R \KH HTXWV LQ D TXD@\ LQJ & DQDGEDQ
EXMQHW

NDRIYHO P DQDI H \KH EXMCHW DQG

FU-D\W DWBDWARGH [ XQ@IP H NRE IRUD &DCDGIDQ AMY HQ RU

SHUP DGHQABMGHQN

) DPL® FOW

$QLP P LI UNRQ FDM RY \WDWQFOGHVDQ IDP L® P HP EHY
\SRQRUHG \R FRP H\R &DQDAD B\ D & DQDADQ AMY HQRU
SHUP DGHOAHMGHQN

) HGHDOSN@G :  RUHJ

$ QP P LJ UDQAHBRRNG DVD SHUIP DQHONMGHNEDVHG RQ\WHU
HEXFIRQ Z RINH SHUHFH NRZ BGJHR ( Q@K DQG RU

) HIK  DQG RKHUFUARLUD \KDVWKDYH EHHQ \KRZ Q\R KHS SHRS®!
\KFFHHG LQ \WH & DQDGDQ MERXUP DUNHAWG SRXVHY DQG FKLGUHY

DUH LGFOGHG RQ\WH DSSTDIRQ

) RUHI QWXGHQWV

$ WP SRIDU WMGHQAZ KR LV ®U DM DXKRU HG \R WG, 1Q
&DCDGD RQD \WP SRIDY EDMY : MWD IHZ H AHSMIRQY IRWLIQ
IXGHQW P X\MAJ HAD WG, SHUP WL \KH. DUH\BNGQJ D FRXUH RI
IXGEHY \KDVWZ LODVNVRUP R \KDQM] P RQKV

YRUMIQ: RUHJ

$ \WP SRIDY UMGHQAZ KR LV ®U DD DABZ HG \R Z RINLQ & DQDED
RQD \WP SRIDY EDMV

* RYHCP HO/B \WMAG
SHXIHH

$ SHIRQZ KR LV RXWGH & DQDGD DQG KDV EHHQ GHMP IGHG \R
EH D & RQYHQIRQ UHXJ HH DQG Z KR UHFHYHV ILQDGADCDQG RKHU
\XSSRUWWURP \KH * RYHUP HOAR & DQDGED RUSIRVIGAHR! 4 XHEHF
IRUXS \R RQH \ HDUDI\WUNKRHUDUWIYDOIQ & DQDGD

* $5VDUH VHBRRNG IURP DSSTDQWUHHUIHG E\ \KH 8 QNG
1 DIRQV+ LIK &RP P IWRCHUIRUSHXIHHY 81 +&5 DQG RKHU

UHHUDCRU DQJ DIRQY
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™P " HIQWRQ

3HIP DQHQNMGHN DQGHG $ SHYRQ Z KR KDV ®U DA LP P LI UDWG \R & DQDGD EXVWY QR H
LP P L) IDQNS5@ D &DQDADQ FMY HQ

$ SHIRQRXWIGH & DQDGD Z KR KDV EHHQ GHMUIP ICHG \R EH D
& RQHQIRQ UHXI HH RUP HP EHUR! \KH & RXQN R $\{OP FOW
DQG Z KR UHFHYHV ILQDQADCDQG RKHUNVKSSRUWURP D SUYD\M
\SRQRUIRURCH \ HDUDI\MUWHUDUIYDAQ & DQDGD 3UYDWM
\SRQRWY DUH 6 SRQRUKLS $.J UHP HQM ROHY 6$+V * URXSV
R ) LYH RU&RP P XQW 6 SRQRWY

SUYDWD VSROQWRUHG UHXI HH

$ SHIRQZ KR KDV DSSTHG |RUUHXI HH SURNRIRQ WXV Z KB

SHXJHHFODIPDQN | 1Q&DCQDGD DQG IVZ DAY IRUD GHAMRQRQKL KHIFDIP 1URP
\KH ,P P LJ UDMIRQ DQG 5HXJ HH %RDUE R & DQDAD

7KIVSIRIWDP DABZ VVHP SB HY\R KLUH IRUHI QZ RIHY/ \R L@
\KRWALP OERXUDQG WOWRWII HYZ KHQ (R & DQDGDQY DA
DYDIDE®I \R GR\KH NRE $ /DERXUO DUNHAP SDRVS \WHWP HOAY

7HP SRIDY )RMIQ: RUH QHHGHG W KIUH \RURXI K WKLY SUR] DP

3WRIWDP
) RUHI QZ RUIHY KILHG DV SDWRI KLY SURJUDP  DUH UHHUWHG \R

DV\WP SRIDY IRHIQZ RINAY 7KH PD\ JHD Z RUINSHRP LW

RQD DIMUD / DERXUO DUNAWP SDRV WHWP HQMDV FRGFOGHG
\KDWER & DQDGDQV DUH DYDIDEG! R GR \KH NRE
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$ SSHARV

PPLIWDQEXYH (QJOK

(PSR HUEXOH (QOK

& RQHQN RWP

3UAWSHBD\H

PP LIWDQAXYH 3RWMU ( QJ QK

PP LIWDQAEXYH 3RWMU ) UHGFK

(P S® HUBXH 3RWMU ( QDK

(P S® HUBXH 3RWMU ) BHFK

P P LJUDQAY HHGEDFNBEHWIRQ YARFNH

P P LJWDQN HHGEDFNGHWIRQ . HP S\

6/5,3 SHWHDUK 5HSRUWV




PPLIWQMBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 SHWHDUK 5HSRUV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 SHWHDUFK 5HSRUNV




PPLUWOMBXUH (QOK

6/5,3 5SHWHDUK 5HSRUNV




PPLIWQMBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




PPLUWOMBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




P PLUWLWQBXIYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 SHWHDUFK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




(PS® HIBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 5SHWHDUFK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 SHWHDUFK 5HSRUNV




(P S® HUBXUYH (QOK

6/5,3 5SHWHDUK 5HSRUNV




(PSA HJI6XUH (QOK * UDSKV

6/5,3 5SHWHDUK 5HSRUNV




(PSA HJI6XUH (QOK * UDSKV

6/5,3 5SHWHDUFK 5HSRUNV




(PSA HJI6XUH (QOK * UDSKV

6/5,3 5SHWHDUFK 5HSRUNV




(PSA HJ6XUYH (QOK * UDSKV

6/5,3 SHWHDUFK 5HSRUNV




(PSA HJI6XUYH (QOK * UDSKV

6/5,3 5SHWHDUK 5HSRUNV




(PSA HJI6XUH (QOK * UDSKV

6/5,3 5SHWHDUK 5HSRUNV




(PSA HJI6XUH (QOK * UDSKV

6/5,3 5SHWHDUFK 5HSRUNV




EROHIN RP

6W/ DZ UHQFH 51GHDX P P L] IDWRQ3DWHUKLS SHVHDUFK 3URVIFW
~ PP LJWDQN( [ SHIHFHVIQ/ HHGVDQG* WHOM@
([DP1QQ) 6RFIDO( FRIRP IE DQG & XAMUDQQFOMRQ ™

PP LIWDQAXYH QI RIP DWRQDQG & ROHQW

) XQEHGE\ P P LJUDWRQ 5H XJ HHVDQG & MY HQWKLS & DQDGD WH 6W/ DZ BHQFH 5IGHDX ,P P LI IDARQ
3DWHIKIS 6/5,3 EUQ)VWRI HWHUYDURXY RU DQlJ DWRQY GHGFDWIG VR HKDGFLQ) WH @FDGFRP P XQUWAV
DEIONV VR Z HBRP H \IXSSRWWDQG LQMI UDM LP P LI IDQNV 7KURXI K FRIDERIMRQZ W RYHUVE HQW | LYH

FRP P XQW DJ HJFIHVDQG GG B\ VI R W | P HP EHY WH 3DWHIKLS H WQGVIW BHDFK DFURW/ WH \WQ

P XQELSDOAWAV DQG WUHH SDWGHUFRP P XQWAV Z IWIQWH 8 QMG & RXQAVR! / HHGVDQG* UHOM
7R 11.QG RXWP RUH DERXVWMH 6W/ DZ UHGFH 51GHDX P P LJ IDARQ3DUTHIKIS YAMMKWEY QIS FD

7KH 3DUZHUIKLS LV FXUHQ® FRQGXPWY D FRP P XQW EDVHG UVHDUFK SURVPVWR EHWHUXQGHIAMDQG WH
H SHIHFHVR 1P P LJWDQN1Q/ HHGVDQG* UHQA@ 6XYH. TXHWARQYIGFOGH GHP RJUDSKIE DVZ HODV
TXHVARQY UHDWG R EHKDYIRXY DQG H SHIHGFHY  7KH SURWIPW RDO DUH \R IGHQM JDSVDQG RU
EDWHY VR VHYEHV DQG SURJ UDP VDQG VR GDUDZ KDWP DNHV/ HHGVDQG* UHQAB! DMDPAYH \R

QHZ FRP HY 7KH BAXOVR \WH UHVADUFK SURVIPWZ LQEH SXEQKHG LQ DQG Z LQEH GMAEXMG \R
FRP P XQW SDWZHY DQG DYDIOE®I RQWH 6/5/ 3 Z HEVIM

7KV\XYH 1VIRUD@P P LJWDQNVIQ/ HHEVDQG* UHMMI Z KR DIHDIHG  \ HDWRURTHU 7KIVIGFOGHY
DQ RGH ERQRXMGH & DDED Z KR IVQRZ ™MQ) ZRINQ RUMNG 1Q) LOWIVFRP P XQW SHUIP DGHQWV
UMGHQN & DQDADQFIW HQY UH XI HHV WP SRUDY UMGHQN UH XI HH FOLP DQNV DQG IQMEDWRDO
WHGHNV

3HIRDAQ RP DARQ

<RX GR QRAKDYH VR SURVIGH \ RXUQDP H VR GR WH VXYH.  7KH \KUH EHI LOVZ IW D \KRUWHPWRQR
GHP RJ UDSKIE LG RWP DWRQDQG Z LADVNERW P XAS®! FKRIEH TXHWARQY DQG VKRWDQWZ HUTXHWARQY DERXW
\ RXUH SHIHGFHV : KHQ\ RX KDYH FRP SBMWG \ RXAUNKYH. \ RX FDQFKRRVH VR HOMU\ RXUQDP HIQR D
GDZ IRUDSWH | \RX SURIGH\ RAUDP H IWZ IGCRAEH FRQGHAMG VR \ RXAUKYH DQZ HYDQG Z LQRQD
EHXVHG IRUWHGQDZ 7KH GUDZ Z I@EHIRURGHR [RXU SUHSDIG FUHAWFDIBY

&RP SOMQY WH \XUYH 1VYROQEY DQG\RX FDQWNS DQ TXHWARQ\ RX GR GRAZ DQMAR DQZ HU <RX FDQ
RS RUFBVH WH EURZ \HUZ IQGRZ. DQ WP H\ RX @H Z IMRXWFRQHT XHFFHY EXWZ H FDQARWIHP RYH\ RXU
DQZ HYRGFH\ RX KEP MWHP  EHFDX\H Z H Z L@CRAEH DE®! VR VHSDUDM WH DQZ HY/1URP WH UHAR
WH CD\B
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EROHIN RP

2 QUH \KYH V

VWZIQBNHDERAW VR P IQWVVR FRP SOMW WH \KIYH  6XUH USRQHVZ LOEH FRIBIFMG WURXI K
6XYH 0 RQH \RI\E DUH DQG NHSWRQVHYHY/ Z WIQ& DQDGED AHFDXVH WH \KYH IVEHQ) FRP SGMG RYHU
WH LQMOHWDEVROW FRQ LGHQADON FDQERWEH J XDUDQMHG 6XUH WSROV Z LOEH GHBMG | IRP
6XYH 0 RQH VHYHW\EZ R P RQMV DI WUWH GOV FRIBPWRQ SHIRG LV FRP SO

3DSHUMKUH V

1 VRP HRCH LV QRADE®! \R | LORXVWKH \XUYH RQIH DQG Z RXG @H R UAVSRQG B\ SKRGH HP DIGRURQSDSHU
WH FDQFRQEIFVIMH UVHDUFKHU / RUAD & REEHO GUANIBFREH@\ DKRR FD R DUDQIH

| RUDGMIDWH P HMRG

TUDQUOWAG 6 XYH V7KH \XUH LV DYDIDE®! 1Q( Q) OK DQG ) WHAFK

' DD P DQUHP HQW

BXH UAVSRQHVZ I@EH WRBHG QD SDWZ RG SUIRMAWMG | 1B 2 QD / RUAMD & RIEHO%$  DQG 0 DAKHZ
&REHO3K  UNVHDUFKHY Z L@KDYH DFFHW\R WH IDZ \KUYH CDVD $@MH UNSRQHVZ LGEH DQRQ P RXV
DQG Z L@EH \XP P DU, HG LQD UHSRWADQG EH XVHG | RUSUVHQEMRQY 7KH Z LOEH DYDIDE®! 1Q ROWH
6W/ DZ WGFH 5IGHDX P P LJ IDARQ3DWZHUIKLS Z HEVAM DAKWEY  \@IS FD

%HQH W 51N/ DQG 6XSSRW

3DWFLSDWY [QWH \XUYH. 1 DQRSSRWMQW R IQ OHGFH KRZ VHYEHVI RULP P LI UDQADUH R HBHG [Q/ HHGV
DQG* UHQA@! DQG LP SDRPVWMH GHYHBSP HAR SRIFIHV DWP XQFLSDOSURVIGFIDADQG | HGHIDABYHY : HGR
QRADQIFLSDWM WHUH Z LOEH DQ. LI QLIEDQAIMNY/ VR SDIWFLSDWY IOWAVAKYH.  ( DFK SHYRQP D\ BDFW
QLI HHQ® Z KHQUH BPWY RQWH TXHWARQY DQG IMP D\ UDIVH D LHW I RIVRP H SHRS®! | \RX GHHG
\XSSRWM RX FDQFDOWH / DQDUN / HHGV * UHQA@! $ GELPWRQDQG 0 HQBOH HDEM DW/

&UMV/ ICH

&RQBFWQRP DWRQ

| \ RXKDYH TXHWARQV DERXVWKH \XOH  WIFKQEDMVSHFW R WH UHVHDUFK. R RXUU KW DV D XU
SDWWFISDQM RXP D\ FRQEFW

/ RUAAMD & REEHO
GUHMIBFRIEEH®\ DKRR FD

3DMFISDQNP D\ DOR FRQBFVS ORQTXQ& RBU H SHVHDUFK ( WIEVYRDE 5( % VR GVFXW HWLEDOMKHY
\KURXQAQ) WH SURVIPW3GDVH FRQBFW

$ORQTXQ&RMUH5( %

 HEVM ZZZ DORQIXGFRBUHFRP  BM-DUFK HMEV ERDUG

( P DIO5( 9% GP LG*DORQTXGFR®U H FRP

3KRH [
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6W/ DZ UHQFH 51GHDX P P L] UDWRQ 3DMZHUIKLS / DXQFKHVSHVHDUFK 3URVFWP P LI UIDQA( [ SHUIHGFHVIQ
/HHOVDQG* HM@ ( [ DPIQQ) 6RFIDO( FRERPIE DQG & XGMIDQGFOMRQ

QRFNME! 2 1 —7KH 6W/ DZ BKFH  51GHDX P P LI UDWRQ3DWHUIKLS KDVOXQFKHG D FRP P XQW EDVHG
UHMVHDUFK SURVIPVIR EFWMUXQGHIWEQG WH H SHIHFHVR! P P LI IDQWVIQ/ HHGVDQG * UM 7KH
SURWPW RD® DUH R IGHQM\ J DSVDQG RUEDUHY VR \HYIEHV DQG SURI UDP \/DVZ HOGHWAP LGH Z KDW

P DNHV/ HHGVDQG* UHQA®! DMDPAYH VR QHZ FRP HY 7KH UXOVR WH UMHDUFK SURWIFWZ LOEH
SXEQKHG 1Q6SUQ) DQG Z IQEH XVHG \R I RP GFDQ) RYHIP HQNV HP S& HY HP SB P HQAVHYEHY
SURMGHY \HWBP HQADI HOFLHY HOXFDWRDAQIMMARYY DQG FRP P XQW RU DQJ DWRQY

7KH VMG Z I@GFOGH DQIP P LI WDQAKYH  HP SBA HIVXYH. N LG RUP DQAQMYLZ V [ RFXV.J IRXSVDQG
QMDWUH BMEHZ

PP LJUDQNIQ/ HHGVDQG* UHQAMI Z KR DUH HJ KWHQDQG RYHUER D RXWMGH & DQDED QRZ @IQ)
ZRINQ RUNG [Q) IQWIYFRP P XQW LGFGGEQ) SHIP DGHQABMGHON & DQDGDQFIMYHQY UH XI HAV
WP SRIDY WMGHQN UH XJ HH FOLP DQNV DQG LOMIDWRDOAMGHQN DUH [OAWMG VR SDUFLSDM LOWH
\XUYH

7KH ( P SB\ HUBXYH IVRSHQWR DOHP SB HY/IQ/ HHGVDQG* UHQAM

~7KH VXUYH VDU D J BDWRSSRUXQW | RULP P LI IDQVDQG HP SB HY/ VR VKDUH WHUH SHIHGFHVDQG | RU

WH FRP P XQW R BDU)P RWH DERXW HHGVDQG * UHQM@ QHZ FRP HY™D\ VO HOAD ) UDGFLY 0 DI HUBW
/DZWHIFH  5IGHDX ,P P LI IDARQ3DWZHIKLS 6KH DEGVWDW & RP P XQW DI HFLHV P XQFISDOMY DQG

IQAMGXDO KDYH DQQEEDMG D GHMUA VR P DNH/ HHGVDQG* WHOM@I D Z HBRP LQ) SOFH | RULP P LI IDQN

R EH DQG Z HUH KRSIQ) WLV UVHDUFK HDE®N XV DR Z RINFRIERIDWYHD VR HQXUH LP P LI IDQVFRP H

VR RXUFRP P XQWHVDQG FKRRVH \R WA ™

7KH\KOH IVRSHQIRUBAVSROHVXQAMG DQMY DG DYDIDE®! Q( QY@K DQG ) BHFK PP LIDQNZ KR
SDWFLSDW IQWH VXUYH FDQEH HQMWG IQD GIDZ \RZIQRGHR IRXU ~ 91\D JLWFDUBV 3DSHUFRSIHY

Z .QEH DYDIDE®I XSRQ UHTXHWA RUWRVH WHTXWK DFFRP P REDWRQ

PP LIWDQNGXYH V( QI QK ) BHFK
(P S® HUBXYH V(QIOK ) BHFK

7KH 6W/ DZ WHQFH —51GHDX P P LJ IDWRQ3DWHIKIS IVIXQEHG E\ ,P P LJUIDMRQ 5H XJHHV DQG & WY HQKIS
&DDCD

) RUP RUH IQ RUP DWRQ

0 HOAD ) UDGFLY 3URIWDP 0 DQDIHU

6W/ DZ UHGFH —51GHDX P P L UDWRQ 3DWHIKIS
P HOAD! #HHFHQAM FRP
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