“pbeeco

,é\@aig%

000000000
0000000000
OO0( )00







OOO00C

EHHA
HFRV WP
JWRZ K
FRQRHAARQ

P SDP
VIFDP




LQORYDVIRQ HFRWM WHP | RUDJ UL RRGWWAFkK

EHHR LV D WK KXE WDASURP RV \WILGDE®! SUDPAEHY DQG M GHU LRV 1Q VKH DI UL RROMK
VHRRU \XSSRWQ) DFFHW VR DOYDQAHG WRKQRBJIIHV B\ FRP P XQUHV  EXMCHWHY DQG
VAUMRUEY DFFREQ) VR RXU CSSURDAK  IQCRYDARQ IV CRWD @HDU RUMROWG SIRFHW EXW
HPHJHV IRP WH FROAQXRXV IOMEIPARQ EHE HHQ SHRS®I WO WKQRRIIHV DG WHDO

IRUXV DQHRMW WP VD @IYMIQJ G QP IFEM WWP FDSEEGI R I HHUIDAQ) FR@PWYH YDAH WDV
W SHRS®I FRP SDQHY DG ID  IOMIMMRQY DG WHKCQRARILIFDODARY IWLY Z IWIQ WKLY
@Y RN R HHDARQWKLSV VKDAWVROMRQV VENH \WKDSH  DECEVWR FROM W DG SURGXFH D FRCHUHWM

DQG P HDVXWEE®! 1P SDRW

EHHR Z RUW DAWKH LOMYHPMRQ R JURZ WK
FRQOHPMRQV DQG P SDFWIQ D IRXWH  WDW
WOW EUQIV SUIRGXPWYH QHHGV  \VAHQWIE
NIRZ &) H DG WIFKRRI IFDAOQRYDARQ LOR
GDBIXH WWH JRDAV VR UHDAK DQG HQJ D H WH
HOMH DJWRROMK YDOH FKDQ EX@Q)
EUGIHV EHEHQ WRH ZKR GHYHBS
WRKCRBJ IV DQG WRWH Z KR DSS® WHP 1Q
WH [ HT

WLV IV Z K\ Z H FXGRYDM W@ DG SURWPN
EXI@ GHVE RUW DQG DADGRHY WDQURWP 1GHDV
IOR FRQFUAM DPURQY WH XGAP DM DIP IV \R
FROAEX\WM VR DQ HARBJ IFDOADQUMRQ VKDY
QRWRQD WIFKQRBJILFD® DGYDFHG EXWDOR
IQGFOMYH \FDDE®! DG BQ) OWMQ)  FDSDE®!
R JHHDAQ) Z IGHA\SUWHDG EHCHIW IRU WH

HOURCQP HOMWH HFRCRP \ DQG FRP P XQWHV



YDOXHV

LOMHLCHSHQGHQR

DFFREQ] R XV WRKCRRJIHV FDQQRWEH FRQAHYHG
RXWGH WH DJ UEXOMIDOHQVILRGP HOWV 1Q Z KIEK WH
ZI® EH IQARGXFAHG FRQOHUHD WH SWREGPV R

BEXMHVWHY DG FRP P XQWHY FDQQRW EH  DEAUIHWHG
VHSDUDMO

LHVSRQULELOW

VR IQCRYDM P HDQV VENQ] RQ WH FRP P WP HQW R
JHQHDM QRWRQ® HRQRPIF YDOH EXWDOR \RADO
YOOH HYHY SURWPW DQG HYHY WIKQRBRI\ P XMW

FROAEXW \R [P SIRYIQ) VWH TXDOW R @H R SHRSG!
DG VMH HYILRGQP HQW

HP SRZ HP HQ

Z HZ RUNVR HQDE®! LQQRYDARQ DQG BOWIQ)  VXKSSRWAQ]
IDP HY SURGXFHY HOMHSUHQHXY DQG \ RXQ) SHRSG!

\R WDWHDFK QHVE RIN FDQ EXI@ \WH NQRZ BIGIH DG
WN@ QHFHWDW | RURKDQIH




RENMPWYHV

RXUP DIQ REMPAYH VR EXIG DQHZ P RGHCR! LQQRYDARQ | RUWKH DJ WL RRGMFK VHAVRU 1Q
RUEHUVRR FUHDW D KHDOKIHU P RUH SURGXPYH DQG UMAHOAHQYLLRGP HQW

| RUXVWLY P HDQV

o GHPRADW Q) DFFHW VR LQQRYDARQ 1RWMUIQ] WWH GMWHP ICDARQ R NQRZ BIGIH
VRRY DQG DGYDIAHG WIRKCRBJI LHV HYHQ 1Q BM/ VAKPWUHG FROM W \R KDAHYHL
FRP P XQW FDQ DPAYHD SDWASDAM LQWDQV RUP DARQ SURFHWHY

o VAHQWKHQQ) GIDRIXH EHVE HHQ UMHDURK  EXMOQHWHY DQG VIMUVRUHY FUHDAQ)
\SDFHVIRUP HHWQJ DQG FRERIMRQ Z KHIH VAHQALLE H SHWWWH DQG FRQFUAM GHHGV
FDQWDQVDWM LQ/R DSSTFDE®! DQG VFDDE®! VROWRQY

o \XSSRUAQ ViKH GHYHBRSP HOVR SIRMIPW Z MK KLIK HQYLLRQP HQMBODQG \RADO
LP SDFW FDSDE®! Rl [P SUIRYIQ) WH \XWELCCELON Rl YDOH FKDIQV WH UMOHQAH R
SURGXPAWRQ M WP VDG WKH TXDDW R KH HQYILRGP HQW

e SURP RIWQJ DFXGOXWH R UIMVSROME®! LOQRYDARQ 1QZ KIFK WIFKQREI IFDOSUR] UMW LY
DFFRP SDQHGE\ UH BPARQRQIWHARQRP IE VRADIDQG HQYILRGP HQMICH [ HPW

e HQDEQQ FRP P XQMHV DQG QHZ DJ W RRGWRK DRRY SDWAEXOWD \ RXQ) SHRSO!
DQG HQAHSUIHOHXWY VR WODMMH  FDQ DFTXIWH W@ EXI@ QHVE RUW DQG EHFRP H
SURVIRJRQWRI FKDQIH







VIRJ HVKHUI RUVHFKQR@RI\ WD HI

WH EHFR HRA VWP LV EDHG RQ D WRKGRBJ\ WDQW HU P RGHOWDWFRQQHAW UVHDURK
EXMQHW DQG VAUVRUE WDQVRWP 1Q) FRAERWDARQ [P RQJ GLLIHHOADARY QR D GUYHUR
FRQFUMM LQQRYDARQ

EHHFR DRW DV DQ LQQRYDARQ | AQMRU FUHDAQ) FRQOHAMRQY VRRY DQG WKDUHG Z RUWSDAHV
Z KHUH 1GHDV WN.@Y DQG UHDOQHHGV FDQ P HHADQG WDQUDWM LQR DSSTFDEG! VROMRQY

Z WO WY M\WP  7R6HHG UHSUAVHQNV WH GUHFWEUGTH Z I WH HQAHSUHQHXUDO Z RS
Z RINQ) FRHD Z M FRUSRUIDMY DQG 60 (VVR VXKSSRWKLIK SRMQADAQGRYDARYY WG VR EH
DGRSWG WMMG DQG \FDBIG RQWH P DUNHW

,6,5(6 FRP SGMAV WH HFRA WP E\ P DIQMIQQ) FROMIQNVGDBRIXH Z I XQYHYMHY DG
UMDUK FHOMY HKDQAQ) VAHQWIE NQRZ BGJH WIRKQRBJ LV DQG DEYDQRHG W@ DQG
XSSRWQJ VWHU WDQM HUVRZ DG LQGXWAMDODSSTDARQY DG VXWELGCE®! SURMPW VRI HWHU
VKHVH VWUHH DRVRWY EXLES DQ LOMI UDMG SDKZ D KDADFFRP SDQHVIQCRYDARQIURP UVHDURK VR

IP SDPWUHGXAQ) VKH GMWERCRH EHVE HHQ WIRKQR® LEDOGHYHBSP HQADQG UHDODGRSMRQ



/ RoHHG DAYV

WLV DQ LQYHWR HONYHKIE®! DQG D WIFKQR®RJ\  WDQW HU RSHIDRU GHGFDMG VR DI ULRROMFK
LOQRYDARQ DG | RXQGHG 1Q MRKSSRWW WELXSV DQG HQAHSUHQHXWY 1Q WWH GHYHBSP HOAR

WRKCR®J LEDO LQQRYDAYH DQG VXWLCDE®! VROMRQY VR DEGUHW WH FKDIQIHV R WH DI WRRG
VHRVRU VRIHAMHUZ IMK & 3 9 HOWKUH &DSIVIDO IWAWXSSRW ) DUP LQJ ) XWKUH Z KIEK LV ViH QDARQDO
DJ UL RRGMAK WIFKQRBJI\ WDQU HUKXE

a N O N O A

SURMIPW LOYHWR HOA XQLYHMME
DQDO] HC P DGH IOYROYHG

SHSWGH EIRFROARCDI DIOW XQJ DCSDMRI HOV

IQRYDAYH ARS SIRMPIRQ \ROMRQY EDHG RQ EIRDPWYH SHSWGHV FDSCE®! R
FRXQMUIDPAQ) SK\ VRSDMRI HQF I XQI L WH WIFKQR®J\ DRW RQ P XGASGI BIYHY DQG WURXIK
P ROFXQUHQIIQHHIQ) DG DEYDQRHG |RWP XOWRQY VKH SURMPADIP V VR LQRUHDVH \WEELQWV
DQG H I HARYHQHW UHGXAIQ) GHSHQGHQRH RQFKHP IEDOXQI LAGHY

P DUINFRTS FKDIQP RQVRUQJ

SURSUHMZY VROMRQY | RUFRQARTR)  HQYILRGP HQBOFRQGMRQY DBRQ) WH VXSSO FKDQ RI
VHOMYH SURGXFW SDMEXOWD 1Q WH IRRG SKDPD DG ®RIMAEY VHRRY WKURXIK
LOM@ HQNGHYIFHV DQG DGYDQRHG WDRHDELOW \A\VWP V' IWHQDE®N FRP SDQHV VR YHUL
WP SHIDXUH KXP LGW DQG RWHUFUIMEDOSDUIP ALY IQ UHDOAP H P SURYLQ) TXDON \DIHW
DOG WDQWSDUIHQR  WH REMPAYH LV VR UHGXFH Z DIM DQG ICH IIEHQAHY  VWHQIWHQQ)
XSSO FKDIQ UHITELON




UDSIG GIDI CRWEV| RUPHUHDY DOG UDZ. P DWAIDY

SRWEEGI WIKQR®J\ 1RU WH TXDOBAYH DQG \DQVBY DDOMY R FHUDY EDHG RQ
XGDYIRGW P DIIQ) DQG  DWIIIFDO IQM@HAH DORWKP Y WH \VROMRQ HIEGN WH
GHWPIRQ R FRQ/EP LODWRQ DG WWH GH IQUWRQ RI QXAMRGQDOSUR! LBV GUHAD 1Q VKH | IHTG RU
10 WRIIH IDAQAHY SIRYIGQ) [P P HADM GDD VR XSSO FKOIQ RSHDRY WWH W WP
\XSSRWP RUH LQI RUP HG GHAMRQV ICRUHDMQ] VDI HW WXWADQG FRRUEIGDARQ T RP SURGXAHU
VR | LQDOFRQUXP HU

HOHUJ\ YDB&RU] DARQRI DJ UEXOXUWDY. DWM

WRKCGRBRJ\  \WDWVAWDQURIP V DI UFXOXWDO BMGXHY \WFK DV B\ SIRGXFW Rl FHUHDODQG
KRWAEXOXWDORURSY [QR VXWILCDE® ELRIXHY WDQNY VR LQQRYDWYH SURFHWHY IMFRQYHW
ZDM EIRPDW IQR EIRHMDQRO FROMEXWQ) VR HP MIRQ UHGXPURQ DQG GHRUHDHG
GHSHQGHIAH RQ IRWOIXHY WH P RGHOLY EDVHG RQ D AURX@U CSSURDAK WDMOQMI DMV

HOYILRGP HQEO\XWRIQDELON HQHU\ HIEHR DQG QHZ  IGFRP H RSSRWMQVIHY | RU WH
DJ UEXOYIDOHRARU

VWHKQR®RI\ | RUIOVHRN DLP 1QJ | RUSURVIAQ SLRGXPARQ

WIFKCR®J [FDOVROMRQY GHAFDMG VR VKH LOGXVAIDT DARQ R EOFN\RTIHUI® 1DWP 1Q) Z IWK
WWH REMPAWYH R DFFHBLDAQ) WWH DGRSVRQR! DOM.CDAYH SURMQY I RUDQP DA HHG P RGXQU
DQG FXWRP [] DE®! WP V DUH SURSRVHG VR RSWP [} H SIRGXPAMW \DIHW DQG RSHIDAQ)
FRW WH SOWRP HIEGV HIEHQNVIQMIDARY QR H MAQ) IDAOAHY |RWMIQ) WH
JURZ W Rl DP RUH\VXWELQDE®I SIRMOQ\XSS® FKOIQ

DGYDORHG VHOMQJ | RUSUHAMRQ QYHWIRAN | DUP 1QJ

IOMIIDMG SOWRP 1RU WH FROAQXRXY PRQWRIQ] R HOYILRGP HQ/EO SDULP HMY 1Q
QMHWRAN [DUP V WKH SIRSUHVDY WIFKQR®J\  HQDEGN WWH P XBGHRXY FROAROR! P XGAS®!
YDUDE®N UHDWAG VIR DQP DOZ. HDDUH DQG WWKH VXWELGDELON RI SURGXPARQ | DAOAHV KURXI K
UHDOWP H GDVD DQG SUHGRYH DQDOVEV MAKSSRW P RUH H 1 IAHQARSHIDARCDOGHAMRQY
FROMEX\WQ) VR [P SURYHG SURGXPARQ SHURUP DGFH DQG HOYILRGP HQOWBQGD.GY




FDVHWXG $JU(

OXHK R WH URVHDUAK SURMPM RUWH SURGXFMIRQ Rl EIRRWDCRA URP  DJ UEXAXUDO
Z DWW Z WIQWH 8 QLYHUW RI 3DGRYD

Z VK VKH LOYHWR HOAR! ) DUP 1Q) ) XWWUH WKH 32 & LV OXQFKHG WMWAQ) WFKQR®] LFDO

YDOEDARQ DRIV Z VK WWH VXSSRWR! 7R6HHGY WK LOFXEDARQ SURI UDP

e GPROMDARQ R WH P RGHY/ UHSTDEION Dw DJ UEXOYWDO VDB DG WWH
X WP (Y HIRQRP IE FRQUMMGR

o IGHOMIFDARQRI FRQFUHM X\VH FDVAVIQWH UFH DQG DI R HQHU\ VHRRY

e IQROHP HOQVR HDW® DGRSWAY DQG OXQFK R FRERIDARYY Z WK LQGX\VWIDO
SDWZHYDBRQ) WH VXSSO FKOQ

WDQUMRQ [URP UMVHDUK SURMPARR HWEE QKHG HQAHSUHQHXUDOL.QMDWYH VKONV
VR SDVELSDARQ [Q HYHQWV Z DV SRME®! VR OXQRK FRADERWDARQY Z WK HQHUI\
SO HY DQG DI UEXOXUWDOP DAKIQHY FRP SDQHV 1Q SUHSDUDARQ IRUVKH P DUHW
SKDH




7TR6HH

%RWD 1V DQ IQQRYDAYH WELXS
FRP P WMG VR WH GLI V@) DARQ
R +$&83 ZIWK WH %6DH
SIRGXFW WDQIH  1RU WH GIMZO
PDROIHPHON R MOHNV DG
TXDON SURFHWHY

IGFRISRIDARQ

/
Saturnalia

6DMULDID LV DQ DJ UMK WRLXS
VKDWBHIDI HV \DM@AM LP DI HY
DG DWIADD IQMM®HFH R
SRYIGH GO®  DPARQCEG
LOLIKW VR | DUP HY LQUXUHY DQG
YICH DUG P DQDIHY

IGFRSRIDARQ

HXURV UDMVHG

WRUO FBRVMHVDb 0O
WRXQGGIGE\ 0 DD

9 HOMXUHV

r7KH IQVHWR HOMQ %RUD 1V D FODU
VJQ R RXUFRP P W@ HOMR D \DIHU
DQG P RUH \XWELCDE®! | XVWMUHS WIDMG
&OXGED 31QIXH 6HARUSDWIHUDAR, 3
9 HQMUH &DSIVZOB* 5 DQG +HDOG Rl WH
THKQR®I\  7UQMHU )XQG 1 WK
POWMQ) HGJH  WRKQRBJIIHV  WH
FRPSDQ IV DNV WH IRHUWRQWN R
HOXUQ) IRRG \DIHW DQ [QRHDIQI®
AXADO MXH IRU FROXPHY DQG
LQGXVIAHY DAD J REDOBIYHGS

6DVLLDID FARVHV DD
MRX\VDQG FOSWVIDO
LOFUIHDWH

r7KH HOAI R ) DWP LQJ ) XWWUH LQR RXU
FOSMZO PDUW D RXADD WMS 1O
HSDQAQ) WH DGRSMRQ R RXU
WHERBRILV 1Q WH 1QXIDH DG
DIUFXOXWDO P DHWVS WMG * IDQQL
SUMADQ ,DQH® &(2 R 6DMLDID r7KH
LOYHR HON Z 1@ DIBRZ XV VR | XWKHU
UH LCH RXU DWAIIELDOLQM@ HFH P RGHY
DV Z HODV WAHQI WHQ RXU IQMIDARDO
SUHVHH PDNQ)  DIUEXOXWDO UWN
P DD HP HQV IQFUHDQI® [P P HADM
DQG VP S@\ 1Q) XSSRWRUSURGXFHYS

v



https://www.cdpventurecapital.it/it/news.page?contentId=COM38930
https://www.cdpventurecapital.it/en/news.page?contentId=COM38380

7TR6HH

9 MR IQJ FRP EIGHV D

VSRQECHRXV EIRHBPARAKHP IHDO
SIRAHW ZIW D VROUSRZ HHG
SKRVRFDOME X WP VR HOVXUH

FRP SGM GHFRQEP [QDARQ

IGFRISRIDARQ

WY IV DQ IQRYDAYH
WRWXS Z IV D FBDUREMPWYH VR
P D\H IRRG VDIHW DFFHWME®! R
HYHYRCH SDWEXOWD R WRWH
DIIHAMG E\ FHIDF GMDWH

ICFRIBRIDARQ

~

9IMR1 1QJ FRWVDDb 0

VHHG URXQG DQG DSSRIQV
DQHZ &( 2

(7KLY LQYHWR HOMHSUAMHQN D VARQ
MIQ@OR ARQ IGHHH 1Q RXAUYIMRQ DG
IO WH (P SDAW SRWMQADD R RXU
WRKQRBI\ s FRPPHOW (P HIQED
)DBWD FRIRXQGHU DG &72 R
IMRIIQ) r2XU MIWP  HQDEGNM
H I IEHQASXULLIFDWRQ DQG WWH UHFRYHY
R YDOCE®! QOABHQN B\ DRRYDAQ]
AURXOU HRQRP\ P RGHY  WDQW \R
WH ZRIN R D FRVH NQWWLP \KDW

FRP EICHV VHHOAILE DG HQJ LQHHIQ)]
H SHWHs

v

N

* OVMQUHQVFRVHVD
b 0 VHHGWRXQGOBG
E\ ) DP 1QJ ) XVXUH

r* CWQHQY UHSUNVHOV D YILWRXV
HOPS®I R KRZ WRKQRRI\ WDQMHU
DQ JHHDM LQGXA\MDO YDOH DQG
RIHUVBQJ LE®! EHCH IW | RUP LGRQV R
J OMMQ VHOUMYH FRQUXP HY
WDQURWP IQ) VAHQMIE UMVADUK IOR
FROFUWM DQG DFFHWE®! \ROMRQVS
WMV &OXAD 3L1QIXH 6HIRU3DWZHU
DQG +HDG R WH 7HAKQR®I\ 7WDQM HU
) XQGDAR' 3 9 HQMUH &DSIVBCE* 5



https://www.cdpventurecapital.it/it/news.page?contentId=COM51905
https://www.cdpventurecapital.it/en/news.page?contentId=COM51517
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<HDMP H GHYHBRSV XOADWRXQG
WHKQREBI IHVWR KHS FHOFXOMUA
SIRGXAHY  RSWP LU H WHU

SURGXFUIRQ SUIRFHW E\  UHGXAQJ

WH DPAYH WM R THUWP HOADARQ
E\

IGFRISRIDARQ

<HDWIP HF®RWHVDQb
LIRXQGBIGE\ ) DP LQJ
) XVXUH

r<HDMPH USUMQON D FRQAUHM
HCOPS®l R WKQR®IJ\ FDSDE®! Rl
IQQRYDAQ] D N SIRFHW 1Q WH
DJUWRRG \XSS® FKDIQSs WMV &OXGD
3IQIXH 6HQRU 3DWZHU DG +HDG R
WH 7HKQR®I\ 7DV HU) XQG DAR! 3
OHQMWH &DSMIO 6*5 8 GUVRXQG
P XOMRQ CSSTHG VR |HP HODARQ
RSHQ/ XS IQMMHMQ] VFHDURY \R
IP SURYH \WWH SURGXPUWRQ HIIFHQR Rl
P DQ [QGX\VAIDOHIP HQWVS

99 Z H\KDSH IGHDV
|LRP VKH HDUIHMWY

\WRJ HVVIKDQNV VR
RXUHQAHSUHQHXUDO
H SHUHQRH DQGRXU
FRQQHPARQVZ VK
\iH DFDGHP LF Z RUG



https://www.cdpventurecapital.it/it/news.page?contentId=COM51935

HYHQW

VFRXAWQ) P HAMQJ Z VK
) DP 1QJ ) XVMKH

VRIHWHU Z MK WWH QDARGDO DJ UL RROMK
WIKCRBJ\ WD HUKXE WH 7R6HHG WDP

P HW UMDUKHY IRP WH $®D 0 DMU
BWGERXP m SQYHWW R YRBID WH
Z RUN FDUIHG RXAWZ WK &' 3 9 HOWUH &DSIVEO
RIHY WHP DQG WEWXSV WKH RSSRWMQW
VR YDIEDM IG-DV 1Q D WXPMUHG Z D

WWOQW VR GLUHPWGIDERI XH Z W H SHW DQG

IQGXVA  RSHDRY [RU WY UWDWRQ

RAFMRQV @\H WHVH DH DQ P SRWEQN
WEWAQ) SRIOMURP Z KIFK WK® XVH XODQG
\FDOE®! \ROMRQY 1Q WH DJURRGMK
Z R FDQHP HUH

30P HD /HRQOWEL IRP 7DWMILY Z DV DOR
SUNVHQOVDQG SUMVHOMG KHU SURMIPWSIVIK
DG WH WRY R WH FREERDARQ Z WK
)DPIQ) ) XWUH IIRP WH YHY EHIIQQQ]

EUQIQY) WH UMDUK SHUSHPWYH DQG
HP SKDM] LQJ QRARQD WKH | LQDCADOVXSSRW
EXWDERYH DO7R6HHGY KDQGV RQ J XIGDQRH
LQHQMUQ) iKH P DINHW

DQQXDGE ) , FRQIHUHQAH

RYHUWH \ O WKH SUYDW FDSVEOP DINHW
KDV JURZ Q VJQLIEDQAD ERWK 1Q V2O DQG
IOMEDARDD |RUWLY BHDRQ WH WP H
EDHG DQDOMY SWRYIGHG B\ WWH VIIDQ
3UYDM ( TXIW 9 HQMUH &CSIVECDQG 3UYDM
'HEW $WRADIRQ GXUQ) W DQQXDO
FRQHHOH DMAGHG B\ * IRYDQQL ) HUL
Z DV SDVWEXOW® 1OMVAQ)  LQYHAI DAQY
JURZ W GUYHY DQG FKDQIHV 1Q EXMCHW
P RGHY SURYIGHV HFAHOADORRY VR RSHIDM
IO D FROMIQ® HYROQ) HRARU DG R
GHYHBS QHZ LOYHWR HQAVADAMI LHV TP RQJ
WH YOURXYV \SHHFKHV WH QHG W
IQFHDIQI®  IQHW 1Q WH  UHMDUK
HAR WP DQG GHHSWIK FRD® HP HIHG
DQ DUHD WDAZR6HHG  3DWZHLY L DPAYHD
SRPRWY ZDWH R WH P SRVEQFH R

VDOV HUQ) LQQRYDARQ DQG WKQRBJ\ R
WKH P DUNHW

SRP HEVUXS : HHN

VE R GD VR IQQRYDARQ DQG QHVE RINQJ DV
WH * O RP AR 1Q 5RP H IRUWH YHQMUH
FDSIVICDQG RSHQ LQQRYDARQ | HVMAWDCY. KIEK
DV HYHY \HDU EUQIV VRIHMHU WEXSV

LOMMARQY IQVHWRY DQG LQGXVAI GDGHY
USUMVHOAQ) 7R6HHG  ZHMH  SUCASDO

* IDFRPR 3UHW 0 DWQH DQG / HRQOWER
3DWDGEM. KHDG Rl VARXWQ)  EHFDXVH HYHQW
OH WY RIHJ UDO RSSRWYQUHY RU
WISV DQG IQVHWRY VR GVAXW WHQGV
VIADM LHV RULQGXWAI FKDEBIQ) HV



P HMRHIDWR / HUIMRUH
XP Dy

RXUAHR DQG | RXQGHU* IRYDQQL ) HUL VSR\H
DALY URXQBEE®I RUDQ] HGE\ WH 8 QRQH
3URYICAD®! $ J UFRORUL6LHQD DQG EURDGFDWY
QH RQ FODBI 7RWDD RIHKYJ D
HOPMRQ RQ WH FHOADDN R KXPDQ
FOSMZODV D NH HBP HQVR FRP SDQH\V
®QY WP YMRQ 1Q KV \SHHFK KH
HP SKDM]HG KRZ IQVHVAQJ) 1Q SHRS®! LV
IXQEDP HQMO DV WWH.  UBHSUMVHQMKH P RWW
UHBYDQADQG LO/EQI LEG! DWHWQWH J URZ WK
MXWH FDSDE®! R \XWICE®  JXIGQ)
GHYHBSP HQW LQQRYDARQ DG
RW DY} DARQDOXWRICDEIOWV

0 LTXIG\ D@ P SUHVH

3DWDIJIR JHOHD) IRQDBIH
EIOQA \VRWHMQEID( 6* FRP H
RWP 1] ] DIH IODSSRUR WD

LOYHWIWRULH D) IHQGH

*RYDQQL )HUWL ZDV QWG VR WH
FRQHHQAH KHG DAWKH 60D . RFK R WH
6HDM R WH SHSXEGE DPRQY \WH
\SHONHY ZDV DOR  $Q /DPEIDH
3UMGHOVR & 3 9HQMUH &DSMIO 6* 5
ZKIFK SOV D IXQEP HQEO RB! [Q WH
VEIDQ P DINHADQG VKSSRWV) DUP Q) ) XVKUH
VRIHWHU Z MK 7R6HHG DI UWLRRGMAK LV 1Q
IDPWRQH Rl WH  SURUWW DWDV R \WWHU

LQGXWAIDOSDQ Z KIFK IQFOGHY
WIRKQR®J\ WDQUHU YHQMWH EXITIQ) DQG
DFFHBUDARQ DOR DPHG DV WH P DQ
WELYXSV1Q RXUSRWRIR

p, QA HQ D DUA LHD®A
OSSO IRQLH ADVLARCHRUHG

WRXQOREGI RUDQIHG B\  &RQIQGXD
7RVDCD 6XG | RUDDDAMRADMG FRP SDQHV
1O WH * LRWHR GHBUDARQ 1Q Z KIFK / XL
* DIP EHW \KDJHG KIV YMRQ Rl $, Z WIQ
VKH DJ UL RRGMAK VHAVRU BHDVRQQ) [QWMLP V
R HIFAHR  \XWRCDEIOW DQG SUHGAPWYH
FDSDELON DRQJ VWH HOALH DI ULRRG VXSSO

FOQ




WP5 DSSRUR XD

WM RUP D) LRQH VMFQR®R] LED
GH | [AHD DI IRDIP HQ/MBH

, FROMEXVRR GHD WIS
HARCRP \ g

/ XL * DIP EHW DMWQGHG 1Q WWH 6HQDM
WH SUMHODARQ R WH  GREXP HQW
SURP RMG B\ ) HGHDIP HOBH \XSSRWMG
E\ &RQDIUFRGXWD DG SIRGXFHG B\ WH
SHVHDUK  &HOMU /XIW * XIGR  &DUD
SQAYHUW ; W 1Q FRERDARQ Z WK / [QD
DJUWLRRGMK ) XQG WWH YDOH R \WWH rl URP
IDP VR VEE®E XSSO FKDIQ UHDFKHG
EIGRQ HXWRV [Q \ HV RQD

DJ ULRRGMAK WISV DUH P DSSHG [Q VIO
| RUWLY UHDVRQ DAZREHHG Z H DOR EHIHYH
WDV PRI SWIRSRDY DWH QHGHG R
DFFHBIDM WHU JURZ W FROUGHUQ) WDW
WH J0S Z MK IQVHWR HOW 1Q WKH 8 QWG
CAQIGRP *HPDQ ) QA DQG 6SDQ VWD
DPRXQVWR P I@RQHXRV

p, QYHVALH 1Q VDD
QQARYD [RCHIQFRROMD @
WDG] IRQH

/XL *DIPEHW SDWASDMG 1Q WH
FRQ HHQAH 1Q &LYIVIYHFRKID Z KHUH $ GRIR
SUR OIQWMU R WH OIQW R
(QMSUHY DQG 0 DCH [Q VBO® DOR VSRN\H
WDAQ) \WWDMQ VIO Z DV WH GDAQ)
GHVALDARQ FRXQAN  1Q WH HXUR] RCH TRU
JHQHG  IQHMRPHQN FOSMIO  \WH
\XEVHTXHQWV SDQHY RUDQIHG B\ 7RXU
9 HVSXFALI RFXVHG SUHRVHD RQ WKH \IKFFHW

WRUHY R IQQRYDAWYH FRP SDQHV FKRRVQJ
MO

VI p5 DSSRU/R VIX@D
UARHFRQRP IDIQ( XURSDY

WH GREXP HQV Z DV SUMHOMG DWW/ XW
* XIGR &DUD 8QYHMW 1Q 5RPH E\ /DXWD
&CP SDQQL 6HHD ) XP DI DM DQG 6\M DQAD
7UHQA RXUFKDIWP DQ/ XL L* DIP EHWA\SRN\H
GUQ) WH UASHAIYH WRXQOEEGH R
DEGHW FRP SHIAYHHW DQG  IQFOMRQ
VRIHWHUZ VK $P HGHR / HSRUH 9 VR * UDWL
* IXOD* WHIRWDQG &OXGAR ' H 9 LOFHQM WH
HYHQAZ DV RUDQ] HG B\ ,QM\VD 6DQSOR®
DQG 635,1* m ,VBIDQ &LUFXOU%RHRGRP \
&OMMU ZIMK WH  \XSSRW Rl
%4RP RGHOS5HIIRQY

o ¢P SDMR GHOBUYDM
HTXIW VXA DCHLQ VidOq

P DGH 1Q V® FRP SDQHV UHSUHWVHOMRCH R
WH POQ WUHW IRU SUWYDM HTXIW
RSHDRY WLV IV ZK * IRYDQQL )HUL
SDWAASDMG DIMWKH 0 IV R ( QMSUMAHY
DQG 0 DCH 1Q VEO 1Q WH SUHVHQBARQ R
r/ P SDAMR GHOSWYDM HTXIW VIXO0 DGH 1Q
MOs RUDQIHG B\ $,), m $WRAQ IRQH
MIIDCQD 3WYDM ( TXIW 9 HQMUH &DSIVEOH
3UWYDM' HEWQ FR@ERIDARQ Z MK 0 DCHIQ
MIO ) XQG m4XDAWYIR  30P EIDGFR WH
|RRG VHRVRUREYIRX\® DOR SO\ V D GDAQ)
ROl DG IV DPRQY WH IRXU VHRARY

DQDO] HG




.+, HAVIRQR! ,QALODARQDO
) RXKP

o HOLHGHLO0 HUFDQAY

* IRYDQQL )HUL \VSRNH DW WY IQWDAYH
SIRPRWMG B\ %HQHRQ SQYHWW XQGHU
WH VAHQAIIE GQUHPARQ R SR &DWP ICH
*DPEDEH® DQG 81(6&2 &KOU IQ
(FRRPIEV R &XOXWH DG +HIMIH WKLY
\ HO@ WHP H mr: RS +HIMIIH DQG ) RRG
VR ) HHGs m RSHQV DQ [P SRWEBQAGDRI XH
EHVE HHQ FXGMUDOKHIMRI H DQG VKWRLQDE®
IRRG DAD KIWRUEFDOP RP HQAZ KHQ IRRG LV
DMKH FHOMUR! P DRU J REDOFKDIIQ) HY
IRRG VHFIXUW FIP DM FKDQIH WUVRUDO
U HQHIDARQ Z WK 7REHHG  3DWQHY Z H
DIH ZRINQ) SUHFVHD RQ WHH 1LRQV
XSSRWQJ UMUK IQRYDARQ  DQG
WEWXSV  WDW  FRPEICH  WDGMRQO
NCRZ GIGIH DQG DGYDQRHG WIFKGRBJ IHV R
EX@ UMOHQN U HCHDAYH DQG LQFOMYH
XSSO FKDIQV

PO DQUHWR SHUGQRYD] IRQH
QH@DI LRDIP HQMH O DGHIQ
MO

GXUQ) WH SUNVHQDARQ DMKH 6HIDM Rl
WH SHSXEQGE \VHYHIO WAWMP RQDY |URP

HQAAHV DQG DWRADARQY HQJ DI HG LQ VHRRU
GHYHBSP HQNZ HIH KHG / XUL * DIP EHW
DOR \SR\H UHSUMVHOAQ) ) HGHUKIP LFD
$WRELIRWF VR GMRXW UHDOFDHVRI DSSTHG
EIRMAK DJG WH GVHDIH R YHOMUH
FOSMZO DQ RSSRWYXQW VR SUMWHQN
IQQRYDAYH WEWXSV DQG SRWRIR 3R&V
KK DV * OWIQHQY DQG 1875 MP  WDW
SIRSRH \XWEIQDE®! DQG HILFHQW
\ROMRQY

* (REDOBRXVK , QQRYDARQ

WUH GOV ZIW SBIDN VAWRQY FR
GHVJ QZ RUNKRSVDQG FXGXUDCP RP HOMVR
UGAMIQ \WWEIQDE®! DQG  LQFOMYH
GHYHBSP HQVWEBMQ) [URP \RXWH.D VIO
DQG WH 0 HAVMUIDQHDQ [Q WY FROM W
/XUL *DIPEHW \SRN\H 1Q WH SDQHO
r6FHDL &RQWP HU $JUWMK ) RRG
UHYHII Hs HP SKDV] LQJ WWDWQHYHUEH RUA
KDV DI UEXOMUH EHHQ FD®G R |DFH P DRU
AKDBQIHV WK DV JBEDO SRSXOMRQ
JRZW FIPDM FKDQH \DOQH Z HGJH
IOMMRQ Q2 GWDH&K  1RU WL BHDWRQ
WKH UVSRQVH FHWELQD @HV1IQ WIRKQR®J LFDO
SURGXPWDQG SURFHW IQCRYDARQ EXWDOR
10 QROWKQRRIIEDD IQQRYDARQ IRU
EXMCHWP RGHY



, (s, QAWM ' LJMVIO
( YROMRQ

WH,' ( HYHQWVKRWMG LQ 3X] @ DAVKH 7RUH
&IORD * UHEX SHVRWZ DVD P RP HOAR
FRQAUM GMVXWIRQRQKRZ LQQRYDARQ FDQ
WX® VENH LRRMOQ VUIMRUHY 1Q KLV \SHHK
/XUL *DIPEHW HPSKDAHG KRZ
|®f LELON KHWIRIHQHW DQG \WWH DELON VR
EH FXURXV DQG FRFWQXP EHWY DG GD/D
DH NH HBP HQV VR EUQ) IQQRYDARQY
RAMGH WH DFDGHPIE SHIP AWMU DQG
WDQURP WHP QR P DINAAROMRYY WKH
IRFXV \KUWG IRP  DEVWDPWFRCAHSW R
UDOSURE®P V' EHFDXVH WY SUHAVHD [ URP
REVHYIQ] @O QHHGV KDV \WELXSV
FDSDEGIR| JHQHIDAQ) P SDPADUMH GRNQ)
DAVKH $ SXTDQ FROM WWKH FKDEBIQI H LV QRW
VR SURGXFH P RIH EXWMR SURGXFH EHWHU
RSHQQ) D EURDGHU UH BFIRQ RQ TXDDWV
UHAVSRQUE®! UMVRXUAH X\VH DQG WH RGB! Rl
QHZ 1D HY DQG HQAHSUHQHXWY LQ EXLEIQ]
D PRH \WIACE® DG FROARXY
GHYHBSP HQAP RGHO

(" *(

* IRYDQQL ) HUL VRRN SDWIQ WH DQQXDO
HYHOAR WH \WAMR VEIDCR G 7HFQR®J 1D
GHAEDMG WR 1)IQ0J D H ,QQRYD IRH G
JRQMHDs VR HS®RH QZ  11QDRQ
PRGHY YHQMWH FDSMZO VADMILHV DQG
IRPV R SXEQF SUYDM  SDWZHUKIS
FDSDE®! R DFFRP SDQ 1Q) UVHDURK VRZ DU
VKH P DOHW

6P DUMUD$JULRRGEXP P IW

*DFRPR 3UHW 0 DWH  SUQASDO R
7R6HHG \SR\H DW\WH 6P DWMUD HYHQW
SRZHHGE\ 60 $),1( Z IWKQ WH SDHORQ
DIWRRG QMR HON KH \KDBG KWV
HSHIHAH 1Q 1IQDQAQ) HOW WRIH
HOAMMSUHQHXUDO  IQUDAYHY DG 1Q
H SDQAQ) VXWRIQDE®! LIQARYDARQ 1Q WH
VFPRU WOQW VR KV HSHUIHQH 1O
VXSSRWQ)  WEBWSV WWRXIK  JURZ WK
IXQADMQ DG LQMIDARQDY DARQ  KH
KUKQKWG KRZ \P DWW LQYHWR HONV FDQ
JHQHDM HARQRP [E YDOH DQG D SRVYH
IP SDPAIQVKH DJ ULRRG VHAVRU

VIS GD\ V

HYHQNV GHAFEDMG VR SIRPRWQ] QHZ
VROMRQY |RU WH \XWRIQDE®!I WDQUMRQ
WRXIK PHMQIV EHEHQ WRWXSV
XQAYHVW \SIQRIV FRPSDQHV DG
IOMMIRQY 1Q Z KIEK * IRYDQQL ) HUL DOR
SDWASDMG [Q WKLY FRQM W 3HSVR) DUP
RH R WH WISV \XSSRUWMG B\ RXU
HRAMMP  SUNVHOMG W SWK  DIWU
UHDFKIQ) WH I LQDOR! 6VBYRXS / RP EDLED D
\LJ QULFDQAP LOMRH FRQILLP 1) \WH YDOH
R WWH WP |y Z RN DQG WKH P SRUVBQFH R
FRADERDARQ EHVE HHQ UMVHDURK  EXVIGHW
DG 1CDAAH VR WDV RWP IQQRYDARQ LOR
FRQFUAM P SDFW



VHARQGHGAMRQRI VEDs8 6
7HRK YXMOHWDOG

, QYHWR HOND DWKIQJ
QUDAYH

* |IRYDQQL) HUL SDWVAFSDMG [Q WH Z RUW 1Q
- DKIQWRQ ' & VR SIRPRM VIWDMILF
Db DG RIQHWMWRPHWV  1OQ
WRKQRRJ\  BXMCHW DG SRIA
XSSRWAQJ FRRSHIDARQ EHVE HHQ ,VBO DG
VKH 8 QWG 6V UHSURVHOAQ) 7R6HHG KH
EURXJ KWWH H SHUHGAH Rl RXUGHE RWN 1O
\XSSRWQJ WEWXSV DQG LQYHWRY Z MIQ
WH FRVHG GRRU YHOMWH VHWRQ R WH
7UWQDOAE 9HOMMH 3OWRP  Z KHH
MIIDQ DOG 86 IQYHWRY DQG LQCRYDRWY
AVPMHG VADMI LV VR DFFHBIDM  \WH
JURZ W R HP HUILQ) WIRKCRBJ IRV

WH IQUWDAYH ZDV SIRPRMG B\ WH
OIMAI R )RHIQ S$IIDW DG
OMIDARQDOERRSHDARQ WH 0 IOV R
(QMSWMH DG ODGH 1Q VIO \WKH
&RQAHHIH R 5HIIRQV DG $XVRQRP RXV
3IRVICAHY ~ &RQIQGXVAD DG WH

TUDQDADOAE +DUP RQE ) RXQEDARQ Z WK
WH \XSSRW R WH \BDQ DG 86
GASEP DAF UHSUMVHOARQY EHFDXVH (WL
ICFUDMQI® FODU KRZ  WDQDADQAF
FROERDARQ FDQ JHHDM YDOH Q2
RSSRUWXQWH DQG UHDO [P SCFW RQ WKH
WELVXS HAR AP

GXUQ) WRVH GV KH DOR SDWAASDMG 1Q
WH 7,&  7+) $QXXD0O86 BVENHKRTGHIp
OHMQ DN WH \VBIDQ (PEDM 1O
DKIQWQ ' & W ZDV D FRGAUMHM
GDRIXH CPRQY IQWMIAMMRYY EXMQHWAV
DG WUMRUEN VR EXIG  WDQDADQAE
W QHU LHV DQG SURP R LOYHWR HON 1Q NH,
VHRRWY XK DV $, EIRMPKQRRI\  HHU\
DQG DGYDQRHG PDQXIDAXMUQ) 0 DUR
3HRQALIRP WH (PEDM R VIO 1Q WH
SQWG 6DM DG 3DVIXDIR
6FDIP X]ICR 3UMGHQN R +DWPRQF
QRYDARQ * RXS \SR\H DQG VRIHWKHU
ZMK  WH  7UDQDAQAE  +DWP RQE
) RXQGDARQ P DGH WLV [QUDAYH SRWME®
ZIWOQ WH 1P HZRIWN R WH VIZ® m 86
7THK 9%0MQHW DQG ,QVHWR HQNVO DIRKIQY
QUWDAYH WH Bl R EXMQMHY ZDV
FHOADO EXW DOR WDW R FRPPRQ

UHIXOMRQY DQG 1LQDQADO IQWKP HOW |RU
JURZ WK



W DQQYHUOU 1,$)

DV WH FRFOMRQ R WH GV 1Q
- DKIQWQ ' & *IRYDQQL )HUL DOR
DMAQGHG WH JDD GQOHU IRUWH WK
DQQYHYDW R WH 1,$) 1 DARQDO, VIIDQ
$P HUFDQ ) RXQGDARQ DMKH : DKIQIVRQ
+LORQ SHYRQDDAHV VXK Dv'$ QGUHD YRFHM
"RKQ (OGDQ ' RJOV /HRH DG ) VIR
&DMIQHR Z HH KRQRUHG RQ WIJH VR SD,
WEXM VR \VEIDQ DQG \VBIDQ $P HUFDQ
GDGHY W ZDV D KUK® PHXQQIXO
HYHQQ) FHBEWAQ) KDD D FHOMY R
1,$) [V FRP P WP HOMR SURP RWQ) FXGUDO
DQG SURIHVMRQOOVHY EHE HHQ \VEO DQG
WH 8QWG 6V | XWKHU AHQI WHQQ)
WL IQMIDARCDOFRMERIDARQ

0 VFOIP HUS GIP H

DYYHWMQ HSUP DGHMD
UYRQ] IRQHY

VRXU FRFHYHG B\ 5IFFDWER /XD DG
KRWMG 1Q \VBIDQ XQYHYMHV VR RSHQ D
GVAXWMRQ RQ KRZ DWW LFLDOLOM® HQRH LV
WDQVRWP 1Q) RXU IXVUH 1Q HYHY [IHT DW
WH WRS DN WH SQYHMW R 6lHD

* IRYDQQL) HUL Z DV LQYIWAG VR \SHDN CERXW
WWH DJ ULRRG IQQRYDARQ HARV WP 1Q VO
DQG WKH URGI WDAS, FDQ S@. DV D DM LF
GYHU IRU GHYHBSP HONV UAWHDUK DQG
FRP SHAYHQHW Z RUIWKRSV DQG P HHMQIV
@H WHH DH YDOCE® IRU EX@Q]

QDRI XH EHVE HHQ IGFXEDRY XQYHIMHV
IQYHWRY DQG WEBWXSY SDWEXOW® @FDO
RQHV DV GHP RQMADMG E\ \WWH SDWASDARQ
R 0DUR 30SDIGL UHSUMHOAQ) %RUD

Z KIFK Z H DUH VXSSRWAQJ Z W 7R6HHG DG
Z WK ) DP IQJ ) XWUHDQG  EHHFR WOQW VR
JQQRYS S | RUWH [QVIVIDARQ VR &RUIHH GHD
6HDDGR &, 1 (&$
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6,5( 6 DPAYMRY

DV D SDWHU I RUEXMGHW LQQRYDARQ WWH ,IMVR VBIDQR GL 51FHUFD H 6YIOSSR 1V D UAMHDURK
RUDQ] DARQ DQG DQ QXA WIFKQR®J\  \WDQV HU FHQMU |RUD GHADGH IWKDV VXSSRWMG
FRP SDQHV 1Q LGHOW 1Q) FRQFUAWMA VROMRQY VR RYHUFRP H WIFKQREJ LEDORKDIBIQ) HV DQG | RWMU
WHUJURZ W IQCRYDAQ) SURGXPW  SURFHVWHY DQG EXVIGHW P RGHY DRIRW WWH HOAH QDARQDO
VAUMRY  IWFREERIDMY VDM LEDD Z WK P HAXP DQG OUH HOMSUWAV VR RITHUPXWMGQ) HGIH

VROMRQY 1Q WPV R HIHPWYHQHW HARQRPIE YDOH DQG VXWERICDEIOW DZ DV IQYROQ
WEXSV XQYHIMHY DQG UVHDURK FHQMLY

/

GXUQJ |MVADO HRU MRSHDWAG 1Q WUHH AWMCRWHRRY/
e 5 ' DPWMHV

o  IOMBPNDCSURSHW SIRMPARQ
o  BUDIRQXAQ]
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SURMIFA

WH 1L VHRVRU UHSUVHQV ,6,5( 6p KIMRUIEDOFRP PP HONV 5 ' IV QRWXQGHWWRRG DV D
WHRUMEDOH HIAMH  EXWDV DQ RSHIDARQDO ®IYHU VR DEGUHW UHDOEXMGHW SUREGP V DQG
DWW VAHQALLE SURT UHWILQUR FRQPUHM P HDVXUDE® DQG P DUNHWDGRSVEE®! CSSTFDARQY

DGYDQRHG UMWHDUK DQG DSSTHG GHYHBSP HQAVSURMPW DUH FDUHG RXWIQ YDURXV | HTV R

DSSTDRQ

+80 ,&% SIRWMFW

IXQGHGE\ WH65+ FDOR WH 5HIIRGH 3L1HP RQM DADIP VR UHGXFH WH XVH Rl FKHP LFDO
ICBXW 1Q SOQN SIRMPARQ WHDR HQV DQG |HWI DARQ Z KIB! [P SURYIQ)  \VRIO KHDOK
SURP RWQJ P IFURELDOD H DQG LQRHDMQ) RU DQYF P DMAUMKURXI K FDLERQ VHTXHVADARQ KLY
\ HDUWKH Z RUN | RFXVHG RQ M P EIRVE DJ UEX®MUH DQG WH FUDARQ Rl DQ H SHUP HQECDUWD
| RUSHSSHUFXGRY/DARQ

' $,5<)/8, 6 SIRWFW

| RFXVHG RQWH GHYHBSP HOAR! DQIQCRYDAYH FRT SDWMXU] DARQ SURFHW I RUFRZ pYP LY W
DPV \R HWQG \KHD @H Z WRXW UARWQ) VR WDGMRQDO WWHUIP DO WHDR HQV  WH
SURWRWSH LV FDSDE®! R QHXWDT 1Q) H EDRMUDOGDG Z KIGH SUWVHIYIQ) WWH TXDDDAYH
FKDIDPMUMAEY RI VH SURGXPWWKH DSSURDAK LV GHMLI QHG DV P XQU DSSTFDARQ DQG FDQ EH
H WIQGHG VR WH WHDVR HOAR! 1UXMSXE H EUCHY RURDYH SIRFHWMQI P L0 LOMQGHG |IRU
FKHAVH SIRGXAURQ DQG WH UHGXPMRQ R \DP RGH® RQ HIJV ,6,5(6 IRMRZ HG WH
GHYHBRSP HOADPAYIMIEV DQG P DQD HG WH LQYHOARQ SDMQN

0,&52 %2 = SIRWFW

H SGUHVWH DSSTFDARQ R VKH SK\ MFDCSUGAS®I R Z DIMUYRWM LQJ | RUMKH GHYHBRSP HQWV
R WKQRBILHV EDVHG RQ P IFR DQG QDR EXEEGN Z W WH DP R P SIRVIQ) \KH
HIEHP R 101G WHDP HOADQG R] \ JHIDARQ SURFHWHY WKLY VROMRQ RSHQV XS SRMQADD
DSSTDARQY 1Q HQYILRGP HQ/ZO DJ UEXGMUDODQG LQGEXVAIDOI LHTGY \WDQNY VR \WH DELOV R

P IFIREXEE®N VR RSWP [] H SK\ MFR FKHP LFDOH FKDQIHV Z KB BHGXAQ) FRQUXP SWRQ DG
P SDFW




6,5(¢

: $67( % $&+ SURWIFW

IDDY Z MLQ WH AURXOU HARQRP\ DSSTHG VR HOYILRQP HOBO \WIACLELON  Z MK KH
REMPAYH Rl UHFRYHUQ) DQG YDEU LQ) P DUCH SOWAEY [URP 1VKIQ) DPAYIVIHN DQG EHDFK
FODQXS RSHDARQ/ 1Q WH 0 HAWUDQHDD WWRXIK WH URFIY R UHFRYHHG
SROHK BIH VWH SURWIPAADQU RUP VD KLIK® P SDRWXCZ DWM LOIR QHZ UAVRXURHY FUHDAQ)
HYHYGD REMPW DPRQJ WH |IWWDSSTDARQY DH Z UMQ) P DMUDY \XFK DV SHQV RU
FRP SRQHQW IRUH HZ HDU GHP RQMADAQ) KRZ \WKH WHXVH Rl P DUGH Z DM FDQ JHQHIDM
HARQRP LE \RADDQG HQYIURGP HQMEOYDOH LQ D FRGAUHW DQG UHS@TE®I Z D

WWH VHARQG DWHDR! ,6,5( 6plQMYHARQ FRQAHIV IQMMBPMDOSURSHW SURWMPARQ FRQUGHIHG D
DWW LE GIYHUI RUHQKDGAQ) IQCRYDARQ DQG EXMQHW FRP SHARYHGHW WKH | QUMMM \KSSRIW
FRP SDQHV DQG IQURYDAYH SURVIFW WKURXIKRXW WKH HOAH SURWIPMRQ SURFHW  RIIHUQ)
DWIWEGRH 1Q SUHSDUQ) WRKQEFDOGREXP HOMARQ 1100 Z WK WH FRP SHMQAVDXWRUIMEN DQG
GHIQQ) H I HPRYH DWW LHV I RUVKH SURWIPARQ DG H SRVDARQR! IQCRYDARQ

&+ (67187 SIRMFW

| RFXVHG RQ WH GHYHBSP HOADQG SIRWPARQ R D SURGXPURQ SURFHW | RUFKHWXW BXU
EDVHG QTR IV VWH VXEMPAR! D SURFHW SDIMQW

8&2)) (( &2 5( SURWFW

GHEFDMG VR SURFHWMQI VSHOAFRI 1 HH JURXQGV | RUWH H WEPARQ Rl DPAYH FRP SRXQGV W
FROAEXVV VR WDQU RUP LQJ Z DWM QR DKLIK YDOH DGGHG UHVRXUAH

WH WG DQG 1IQDODWD R ,6,5( 6p CARYIW FRQEHWV B DODQG WRKQFDO®U DOFRQXGAQ) R
SURWIPAFRP SDQHV VKDAKDYH LOYHWMG 1O UNVHDUK DQG GHYHBSP HOADPAYIMEN LOMI DG Z WK
SURMPWAHWALEDARQ VHIYIEHV WL VHRVRULY FHQADOVR HQWXUQ) WH FRUHPAWXVH R V[ FBHEW
DQG R VXSSRWAQ) FRP SDQHV 1Q FRP SOLQ) Z VK WKH FXUWHQOMHI XOVRY 1P HZ RN UHGXAQ)
UMY DQG XGPHYIOAHY

VKH , QUAEMVM RSHUDWAY DV D FHWALHUUHI IWAMUHG 1O WWH QDWRQDOUH] IMAMU 1Q SOFH R VKH O QWA
Rl HOMSUMHY DQG P DGH 1Q VEO | RUWH YDIEDARQ Rl UVADURK DQG GHYHERSP HOASURMPAW DQG
SURFHWHV FDUIHG RXVE\ WKILG SDVHV GXUQ) PRHWDD  FHWALFDARQ DPAYMEV Z HH
FRP SGMWG DBRQIMGH WIRKQFDO®U DOFRQXGAQ) DG BU DOVXSSRWM RUFRP SDQHV LQYROHG 1Q

WIDM LQUSHPRQY DQG DXGW DIP HG DASURSH® MVAN 1QJ DG GRAXP HOAQ) GVSXWG UHMHDURK
DPAYEN
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DFFHAALDVIRQ

YHQUXUH EXLABLQ
DQG HGXFDMRQ

Z H\XSSRWSHRS®! [GHDV DQG WIWXSV 1Q WHU
GHYHBSP HQV BXUH V IRP EX@IQ) QHZ
WO VR YDIEDAQ) \XWRICDE®! DG \FDDE®!
HQWHSUHGHXUDOSURMPW

WWRXJIK DCAFHBIDARQ SWRIPV  YHQMUA
EX@Q) IQUWDAYHY DQG HOXFDARQDODPAYIHY
Z H FXGWDWM VBBIQAMDQG EXIC VROMRQY WG
W DCGHW WH FKDBIQIHY R WH DIUWRRG
WP



3 VR

WH ™R SWRILP B\ EHHR ZDvV AHDMG VR VXSSRWWH GHYHBRSP HOVR  IQCRYDAYH
HQAHSUHCHXUDOSURMFW 1Q WH P RWAGHTFDM SKDVHY RI WHUNRXWOH Z KHQ DQ 1GHD WMOKDV VR
VD IOR D FRGAHM \XWRICDE®! DQG VDDE®! VROMRQ Z H VXSSRUIMMEWXSY VKURXJI KRXVWWKH

HOWH LQMDOJ URZ Vi P\ F®! 1URP SURMIPAFRGAHSVRQ DQG LGHD YDIEDARQ VR WH GHIQURQ R
JURZ K \IADAMU LHY DQG RSHIDARQDAP SGP HQBARQ RQVKH P DUNHW

WWH SURIUDP V DUH GV QHG VR DECBWAR GLLIHIHQAMBIYHY R P DXUW  EHHAR Z RUW ERWK Z WK
XQYHMW WRKGR®RI\ WDQV HU SURWFW Z KIEK DUH VENQJ WHU | LIWAAMSY RAMGH UHMHDURK
OERDRUH DQG Z VK WRWXSY WDWVKDYH DOHDG.  GHYHBSHG D SURGXPWDQG DH ICAQ) WWH
FKDIIQIHV Rl FRP P HIADOYDIGEDARQ DQG \VFDBI XS WY [ ®f LELOW P DNHV IWSRWE®! VR EXIG
FXWRP [} HG SDWV FDSDE®IRI UAVSRQGIQI VR WWH\SHALLLE GHHGVR! HDFK WP DQG HOFK Wi H

Z MKQWH ™R SURI P V WISV KDYH VKH RSSRWXQW VR HQI DI H Z VK D TXDDLHG QHVE RINR
HOAHSUHOHXWY  JURZ W KDANHWY FRP P XQFDARQ DQG GHMJIQ H SHW WKLY P XGGVASTDY
DSSURDAK P DNHV IMSRWE®! VR Z RUN 1Q DQ LOMI UDMG Z D RQ DOWH | XQEDP HOBOFRP SRQHQWV
R WH SURMPW EXMGHW P RGHO SRUMRQQ)  JURZ WK VADMI\  FRP P XQFDARQ  YWWXDOIGHQANV
SUMVHQDARQ VRRY DQG SUHSDUDARQ | RUP HHWQIV Z I LOYHWRRY DQG SDWZHY WKH REMPAYH LV
CRWVRQD VR DFFHBLDM GHYHBRSP HONV EXWAR AHQIKHQ WH WP \p DM LE 7. DIHQHW DQG
WWHUDELDV VR P DNHIQ RWP HG GHAMRQV

a N O N O N

DRAYH SURI WP SUMHGV FRP SGMK

P

Rl P HQURUKLS DQG XSGDWAV
DOR SRWH LW




EHHR EHIHYHV WDMIURZ W LV CHYHU D XQAUHPWRQDOSURAHW HOFK IXSSRIWSDM J HOHUIDMAV
YDOH ERWK | RUWH WRWXSY DG IRUWH HFHRMW WP DV D Z KRB W@ \VSUHDG H SHIHCHHY DUH
VKDUHG DG WH BHDMRQWKLSY EXIONEHARP HDFRP P RQ DAMAWKDAI XHY GHZ  LIQMDWYHV

1Q SDVFXOU FRRUELODARQ Z MK 7R6HHG LHSUMVHQWV D NH HBP HOAVR ViKH ™R SWRIUDP V
P ROK® DL QP HOAP HHQIV DUH VFKHGXGIG GHAFDMG VR WWH WMV R WH SIRWFW RQIRIQJ
DPAYMEV DQG WH GHIQURQ RI QH WSV Z IV WiKH REMIPAYH RI- HQUXUQ) DWW LE FRKHUHQRH
DP RQJ VKH WP V/DQG H | HARYH VIXSSRWWRZ. DLG VXEVHT XHOABSKDVAVR! J URZ VK. DQG LQYHWR HQW

IICD® WH SRIWP LV \KEMPAMR FROAQXKRXY UVIHZ  EHHFR FRGFW LOM.EDOI HHGEDAN DG
IHHGEDAN IURP \KH SURMPW LQYROHG DWVHYHY WIJH R WH SDAK XMQ) MR XSGDM VRRY
P HWRGRBJ HV DQG VXSSRWWP HKRGY WL IVDAYH DSSURDFK P DNHV IWSRWE®! VR NHHS WWH
™R SURIWDP V DO CHG Z WK WWH UHDOGHHGVY R WISV DQG 1Q @QH Z IMK WKH HYROMRQ Rl WKH

HOAHSUHQHXUDDQG WIFKQREI LFDOFRQM W
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KHSV GRXJIKWSWIRGH YIgHV E\
WHeDMQ) ZDMJ DQG DPWYH
QXHQN DADQ Dl | RUEDE®! SUFH

IMRLIQ) WHDV DQG UHFRYHY
YOOH IWRP  DIUR LQGXVAIDO
Z DWMZ DMU Z WK SDMOMG BZ

FRQUXP SWRQ WIKQR®RI LHV
UHGXAQ)  HQYILRGP HQAEO LP SDFW
DQG FRW

* OVMQUHQV HQUXUAV IRRG \DIHW
Z W DQ LQQRYDWYH GHYIFH WDW

GHWRW J GWAQ LOQ UHDOWP H 1Q WH
| RRG VHYEFH VHARU
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Z DIM IOR \XWIICDE®
EIRHMDQRO BHGXAQ) FR DQG
HQHU\ FRWI RUJ UHQHUIDP 1Q)
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FROAOXIW EH\ ROGVKH3 VR SLRJLDP
VIKH %4RU/DI DQG * OVIHQVHQV FDVHV

\VRP H WISV FKRRVH VIR FROAQKH HLUI URZ W IRXUGQH, Z MK EHHFR HYHQ DI WIUWH FRQFOMRQ
R WWH ™R SWRIWP V UHFRIQ] Q) WKH YDOH Rl FROAQXRXV VKSSRWAQ WKH VKEVHT XHQASKDVHV
R GHYHBSP HQV DQG SRMRQQJ Z W %RUD DQG * OWQHYY ZH FRORIGDMG WH
FROERDARQ Z WK WWH REMPAYH R VHQIWHQAQ) WHUIGHOAN FRP P XQEDARQ VADMI\ DQG
SUNVHQRH Z IMIQ WKH LOQRYDARQ HARV WP

WKH VXSSRUM REXVHV 1Q SDVEXDU RQ WH GHYHBSP HOMVR! WH | RXQGHWH SHYRQDOEWDQGEQ)
XQGHWWRRG DV D WWDMIIE VRROWR IQFUHDH UFRIQURQ DXWRWN DG FROMMCA R
SRMMRQQJ RYHUMP H  EHHR VIXSSRW VKH WDP V 1Q WWH FUHDARQ DQG FROAMXRXV XSEDWQ] R
WH SHYRQDCHAVRUDOS@Q DI QQ) IMZ IV FRP SDQ. RENMPAYHY DQG Z VK WH HYROMRQR! WKH

HQAHSUHQHXUDOSURMPWIQ RUEHUVR H SDQG DQG P DNH WH | RXQGHWH SHYRQDODXGHQAH P RWH
H I HPAYH

DRQMGH WH SHYRQDO HAVRUIDO SOQ  EHHFR VXSSRW %4RUD DQG * CWMQHYY 1Q WH
GHYHBSP HOAR! WH FRISRUDM HAVRUDCSOQ Z RINQI RQP HWAWDJHV | RUP DIV DQG FKDQUHY EHVW
VXIVMG VR VKWRZLQ WH J URZ VK Rl VIKH SURMIPWFRQWEQAFRRUELQDARQ Z VK WH WIWXYS\HLOMIDO
FRP P XQEDARQ IV HOXUHG VR JXDIDQMH FROMMQA EHE HHQ IQEYIGXDOWRY WG DQG
FRUSRUDM LGHOAINV WKLY LOMI UDMG Z RUN P DNHV IWSRWE®! VR HKDGRH NH P RP HOV Rl WH
RXUQH mVXAK DVHYHQWV SXEQE DSSHDUDGRHV DQG SURMPAP LOMRCHY mVKURXJ K WKPMUHG DQG
DM LE \VKDUQJ



WHH SRIW™R  SDKV WAL VR EHHFRY DSSURDAK VR LQQRYDARQ DV D FROAQXRXV SURFHW
Z KIFK GRHV QRWHQG 1Q WH WIWXS SKDH EXWDAFRP SDQHV WSV 1Q EXI@Q) D \RIG

UHFRJ Q1] DE®! DQG OVAQ) SUVHGFH Z IKIQ VIKH HAR WP

O VIAUMKH SDAWAQNZ DV

H VQGHG VR ViKH ( XURSHDQ
GIYHOWKH | REXVIVQRZ RQVKH

86 DOG$MDQP DINHW

([ SR2 VDN\D

* QVMQVHQY SDIIASDMG 1Q ([ SR 2 \VOND WOQW VR WH \XSSRWR WH ) RQED] IRCH GHD
) WD Z KIEK P DGH IMBRWE®G! VR SUNVHAMH VROMRQ IO RCH Rl ViKH P RAMUHBDQAIQMEDARDO
FROM W GHAEFDMG VR IQCRYDARQ DQG WH IXWMUH Z WKIQ WH DPAYMEN R WWH VIZ2ID SDYIARQ
* OVMQUHQY SUVHOMG IW WIRKQR®JIFDO VROMRQ |RU IRRG VDIHW DP HG 1Q SDWEX@QU DWV
SIRWPAQ) SHRSGI Z MK FHIDF GMADH 1Q WH SUAVHGRH R \VBIDQ DXWKRUMEY LQFOGQ) WH
SUMGHQAR! WH 5HJ IRQH/ RP EDED$ WMR ) RQED

GXUQ) SDVASDARQ IQ ([ SR 2 \VDND GHAEDMG P HMQIV Z HH DOR RUDQ] HG Z WK $MDQ
IOYHWRY OP HG DVH SRUQ) RSSRWYXQUHV |RU FREERDARQ  LQGXWAIDO GHYHBSP HQVDQG
JURZ W 1Q LOMIODARQDOP DAV WHVH P RP HOV R GVAXWIRQ FRQAIEXWMG VR \MHQI WHQQ)
* OVMQVHQD SRIMRQQ] DV D KLIK SRMQADOIQQRYDAYH SIRVIPMOQ WH 1RRG VDIHW DG KHDOK
WIRKQR®J\ @QGWDSH



HYHQW DQG FRP SHVIMRQ\

D UHBIYDQALRG! LQWKH J URZ WK Rl WISV DIR
SO HGE\ SDWASDARQLQHYHQWV DQG FRP SHAARQY

FRP SHWARQY DH QRW XQGHWRRG H FOMYHO Dv PRPHON R YMEIW EXwW Dv UHDO
RSSRWYQWHY | RUSURMAWYDOIEDARQ P DUNAWHRP SDUIMRQ DG JURZ W TRUWH WP V IQYROHG
SWHSDUQ] |RUD FRP SHWAYH FD@P HDQV | RUWRWXSY WAL WWH VROGIW RI WH IGHD WH FOUW
R WH YDOH SURSRVMRQ DQG WH CEIOW VR HITHAWYHD  SUVHOWVWHU SIRMPWVR GLLTHUHQW

DXAHAV FRP SRHGRI LQYHWRY IQGXWA H SHW FRP SDQIRV DQG LOMIMRQY

EHHAR \XSSRUWW WELYXSV WURXJ KRXAKH HOALH SDWASDARQ MRXUCH. 1URP \HBPWQ) \WH FDOY
P RUWWFRQIMMOQAZ IMK WWH GIYHOR! P DAXUW DQG REMPAWYHV RI VKH SURMPW VR SUHSDUQ) WWH
UHTXWHG P DMIDY XS VR SIWK WDIQQ) DQG P DQIIQ) SXEQE GVFXWIRQ P RP HOV WKLY Z RUN
DA@Z VWP V VR DSSURDFK FRP SHAARQY CRWDY MROWG LQGYIGXDOHYHOW EXWDV WRIHVRI D
VAKPMUHG JURZ WK SDIK 1Q Z KIFK HDPK DSSTFDARQ FROAEXVMAY VIR WUHQIWWHQQ) IKH SURVAFW
EH RQG WWH | LQDCRXVFRP H

DMKH \OP H WP H  SDWASDARQ 1Q QDARQDODQG GFDOAURXIW P DNHV IWSRWE®! VR H SDQG
FRQEPACQHVEZ RUW DPAYDM Q7 FRADERIDARQ RSSRWXQWHY DQG WAHQI WHQ GIDBI XH DP RQJ
GFDAQQRYDARQ HARV WP V

10O WLV VHOH FRP SHARQY EHFRP H D FRQUHPRQ VRROEHVE HHQ WISV DQG WH EURDGHU
HARA VWP D SOFH Z KHUH VKH Z RUN FDUIHG RXWIQ WH ™R SURIWP VIV P HDWKUHG H MDD
FROFW TXDOIHG |HHGEDAN DQG FROAMEXVWAY VR EXITQ) D P RUH OZ DWH DQG \ROG JURZ WK

WDMPRY Z WKL WH CDARQDIDQG LOMUDARDAQCRYDARQ GQGWDSH
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P HQRUKLS VHERMG VXEP IWMG
|WRP OZ DB FRP SHIRQ DSSTDARQ
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DAS1, Z VK 5 HWDLL

SHKOLL Z RQWH &KTP SIRQVEXS Rl WH3UHP (R 1 O IRQDB! GHRQQRYD IRCH

WH WIS [URP WKH ) DP L) ) XVWMUH SRWRIR WHDFKHG 31,&XEH DWU SOAQ) |RXWK DW
BVELYRXS &DP SDQD D UMKXOWKDAVUZ DEHG WH SRMOADOR WH WIKQR®J\  GHYHBRSHG \R
WDQVRWP GLIHWIDM LOVR KLI K YDOH UHVRXUFHV \IXFK DV HWAD HWY/

GXUQ) WH VZ R GD\V 1Q ) HIDD WH WP VRRN WH WRJH |RUWH SIWK 1Q WH &BD7THK
(QHJ\ FDMIRY  SUMVHOAQ] IWYIMRQR! AUFX@UELIRHARGRP \

LQ DEGMRQ VR WWH &KTP SIRQVEXS WH. DOR UHFHYHG QXP HIRXV RWHASHADP HQARQY
o &BDYHK (QHJ\ DMIRY 7 DG

e *XSSR,UHQZ DG

e \SHADOY DG 6HDIK2 Qm: HO DNH) XWUWH @ 0)

o 9HOMWHE 3 9HQMUH&DSMICE* 5 O DG

D FRQ WP DARQ R VKH VAHQWILE \ROBIW DQG HQYIURQP HQBOP SDPARI VKH SURWIPAVERWD 1Q WH
OERDRUHVR WWHS8 QYHMW Rl 1 DSRQ) HGHIER ,,



3 VR $ FFHOIUDRQ 6 SUQV

™R $FHBUDARQ 6SUQNLY D SUH IGFXEDARQ SIRIUP SURPRWG E\ 12' (6 6SRN\H DG
RSHDARQD® P DDIHGE\ ,6,5(6 EHHFR 7R6HHG  3DWZHY MWLY GHIFDMG VR WRYSV DQG
LQQRYDWYH SURWPW RSHIDAQ) 1QVIKH D ULRRGMAK VHAVRU Z IV WKH REMPAYH Rl \IXSSRWAQ) WH
GHYHBSP HOVR KLIK SRIMQADOVROMRQY 1Q WH JUHQ IRRG WP DWIRRG DG KHDBM\  IRRG
I HTV

WH SIRIWDP Z DV FUDMG VR DFFRP SDQ. HQAHSUHQHXUDOWDP V DRQ) D VAKPMUHG JURZ WK
SDIK HQIWHQQ) WHUDELOV VR SRMRQ WKHP VHYHY RQ WWH P DUNHW DMEPMQYHWR HONV
DQG EXI@ DM IE UHDARQKLSV Z IWKIQ VKH LOQRYDARQ HAR WP

LOWIVVHQH 12" (6 GRHVQRWIP MIWHD VR SURYIGIQ] WIRKQEFDON@ EXWZ RUWRQWKH RYHDD
PDMXWDARQ R SIRWFW Z MK SDWEXOU DMAQARQ VR WHU HARQRP IE \XWRICDEIOW  DQG
\FDOELOWV

4 N

SWRRIWDP REMPWYHV

©® WHQIWHQP DINHWSRUMRQQJ
WXSSRWQ) WP VIQ GHIQQ) WH YDOH SURSRVMRQ DQDO] Q) WH VLI HAWP DUNHW
DQG EXI@QI FRKHUIHQADQG UHDDME J URZ W MDA LHV

© | DA DAFHW R IQYHWR HQN

SUHSDUQ) WSV VR HJIDIH Z W 1IQYHMRY WURXIK WH 1P SUIRYHP HOWRI
[CDCHADY SIWK DQG WD LE GRFEXP HOWAWRQ

©® RHDMVADMILF IHDMRQWKLISY
IDAQDAQ) P HMQIV EHVE HHQ WEWXSY OUH FRP SDQHV IQYHWRY DQG NH
SO HY 1Q WH DJUWLRRG WK VHAVRU Z IW WH REMPWYH R JHCHIDAQ) FRCRUHWM

FRIERDARQ/
\ J

SRIUP \WXPXH
WH FRIH R WH SIRIWP FROMV R RQIOH Z RINWKRSY RQ YHWFDOVRSIEY RU DQ] HG IOR
IRXUNH DUDV  IQVHWR HOVWHMY  IQDQADY GDM WRRP DQG WRUWMATR)  SMK WH

Z RINWKRSV SURYIGHG RSHIDARCQDOVRRY DQG | XQEEP HQAROWADMI LIE MWN@ VR DEEUHW WH P DQ
JURZ W FKDBIQI HV



DERQIMGH WWH Z RIWKRSV WH SURIWDP IQFOGHG DP DWKP DNLQI HYHQWZ IVKLQ WKH ,VBIDQ 7HRK
- HN GAMJQHG DV D VBUHMG P HHMQ) P RP HOVEHVE HHQ WISV IQVHWRY DG @UH
FRP SDQHV DQG D I LODOIQYHWRUGD.  GHAFDMG VR SURVHOAR) SURMPW DQG GUHPAWGVAXMRQ
Z WK SRWIQADD | LQDGADO SDWEHY WHVH HYHQWV UHSUVHOMG FRQFUAWM RSSRWXQMEY |RU
QHVEZ RINQ)  YDIGDWRQ DG GVAXWRQ Z WK WWH CDARCQDOD] ULRRG LOQRYDARQ HAR WP

5HZIQG  * URZ $JULRRG &RQQHAW
RAVREHU 3ROWKQERI 7RUCR




| LODAQYHWRUGD,
3 VR $HHAIDARQG6SUQWV
QRYHP EHU 8 QYHMW Rl * DWRCRP [F 6AHQAHVIQ3RMIJ R




YHOMUH EXIGEHQ)

IRU EHHR WDQURWPIQ) DQ IG-D IQR D \RIG
HOAHSUHQHXUDO  SURWPW  UHTXILHWYV  [IDAV  DQG
IRUP RWP HKRG \KDUHG YIMRQ DQG SDIWZHUIKLSV
FDSCE®I Rl VXSSRWQ) WKH MBXICH RYHUMP H \WH
YHQOMUH EXI@Q) DSSURDAK WPV SUHAVHD | URP
WY — DZDHHW  \XSSRWQJ  \WELXSV

HQAHSUHQHXWY DQG LQQRYDRY DAVHYHY WRIH Rl
GHYHBSP HQV ZRINQI VRIHWHU RQ FRQFUAWM
IRXQEDARYY DG ZIWIQ DQ HARAMMP  WDW
IRWAY WH JIRZW R \XWICE®! DQG KUK

1P SDRAWROMRQY
SKDWHV

© |HDMEIONV WXG

1Q Z KIEK WWH QHHGV WWH UH HUHQRH FRQM W
DQG WWH DYDICE®! UAVRXUFHV DUH DQDO] HG
ZMW WH DP R DWHMQ WH UDO
SRWIQADOR WH 1G-D DQG GHIQQ) FBDU
FRKHUHQADQG DCFAKIHYDE®! J RDY



1Q GHSVK P DUNHW
DDOMY

FROMGHIQY)  WHQGY  FRP SHAYH
OQGWFDSH DG SRUMRQQ) VR HQWXUH
WKDMMH VROMRQY GHYHBSHG UAVSRQG

VR D FRQFUAW GHP DQG DQG FOSWWUH UHDO
RSSRWXQWHV

| XQEIDIMQ] VXSSRUNV

WWRXIK ZRWN RQ CGHIQQ) WH
IXQAUDIMQI VADWMI\ DQG LGHQAN 1Q) WH
P RW\XMEEG! IQHWRY 1Q REGHU WR
IDAMDM DFFHW VR FOSMIO DQG
UHDMRQWKLSV EDHG RQ D \KDHG YIMRQ
Rl GHYHBSP HQADQG [P SDFW

EXI@EQ) JURZ VK MDA LV
DQG RSHUIDARQDCS@QV

WDW PDN\H W SRWEG!I VR YDIEDM
VROMRQY MXPMUH \FDDE®! P RGHY
DQG FRORIEDM WH EXMGHW 1Q WH
P HAXP \R BQJ WP

EWQEQ] DAMMMRY
WURXIK Z KIFK EHHR KHSV \KDSH D
FODU DQG UWHRIQ]DE®! IGHOMNV [RU
SIRWFW ZRINQ) RQ TPIQ) YMRQ
WH R YRFH DQG FRP P XQEDARQ
VRRY | XQEDP HQMEOHBP HONV \R \WMIQG
RX\W RQ WH PDUWNW DQG HQDIH
HIHFVAYHD ZIW WENKRGHY DG
LOYHWRLY



DOWLY VENHV SOFH Z IWIQ DQ DAWH DQG

LOMFRQUHPMG QHVE RN Z KIFK FRQQHPW
LQGXWAIDO SDWEHY FRP SDQHV P HORWY
DOG WDMIIE WEN-KRTHY 1Q D FROM W
ZKHH WBWYSV DG LQYHWR HON RIWQ
PRYH RQ SDID®O DG XQGUHPMRQO
WAV  EHHFR SURSRVHV DQ DOMIDAYH
YMRQ EDHG RQ MCHJ\ D WWP 1Q
Z KIFK DOFRP SRQHOWV FRP P XQFDM Z W
HOFK RWHU IXHI) D YWMRXV AUF®I

FOSDE®I R JHHDAQ  FROAQXRXV

LQQRYDARQ DQG FRQFUAM UMVSRQHV VR WH
FKDIQI HVRI WH SUVHQN

CMEIDV DQG&( $

DGGUHWHY D GXDOFKD@IQIH  HQXUQ) WH
OUH \FDB! UAMZIOI UK WERHDE®I EDMOR
FROAMMQN TXDIW @V D \HU
UGXAQ ZDWM DG GHSHIGHIFH RQ
IP SRW DQG FHDWQ) WEE®! HP SB P HQW
IRU SHRS®! Z M GMEIOAV WH SURWPW
IOYROHV WH FROMXPMRQ R D Ps
DXVRP DMG YHWEDOIDP 1Q 7RUIDQR  3*
FDSDE®!I R SURGXAQ) CSSWR [P DD
VRQV SHU\ HDU R UMGXH [UHH EDVO Z WK
ZDMJ FROXPSVMRQ UGXAHG E

FRP SDHG VR RSHQ | HG FXGRYDARQ WWH
PRGHO FRPEIQHV SIRGXPARQ HILEHQR
HYWRQP HQAO  \XWRLCLELONV DG
P HDWWDE®! \RADOLP SDAW Z MK RYHU

R WH Z RIWRUFH FRP Q) ILRP SIRWIPMG
FDWMO RUHV



I HQHWD YHWIFDO

IQYROHV WH UFRYHY DQG UHFRQVHWRQ R
D GWXVHG LQGXVAIDO Z DWKRAH IRU WKH
FUDARQ R D SURGXPWYH DQG \RADOKXE
VAKPXUHG DIRXQG D SURGXPWYH DQG
H SHUP HQEO YHWFDO IDP  FDSDEG! R
JHHDAQ) MEV W@ DQG \RADO YDOH
DRQIMCH D FRP SDQ WRUH |RUWH GUHRW
DBl R SIRGFW R WH FRP P XQW
WDQQ) \SDAHV IRU RE SOARHP HOW DQG
XSWAQ SWRIEP V Z ODOR EH IQFOGHG
WURXIK WH \XWIRIGDE®! SIRGXPURQ R
DIXDAE SOQN DQG WWH GHYHBRSP HOAR DQ
H SHUP HQABOTH RQ WH SGQANSUIRMQY RI
WH IXMUH  WH SUIRWPW FUDMY  NRE
SOAP HQN RSSRUWMQUHY IRU SHRS®! 1Q
FRQAVIRQV R \RADOI DI IOV Z KI®! DAMKH
\DPH WP H RIIHIQ) UMK DQG DFFHWE®
SIRGXFW R WH ®FDOFRP P XQW  IRRG
EHFRPHV D VRRO IRU IQFOMRQ ZRW
EHFRP HV D GYHUR GUJQW XUEDQ \SDFH
FRP HVEDAN\R @H
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| ®FTXDAROXWD SHUHGXFDWH SURGXUL
H IQCRYDUH [Q P RGR VRWHQLEL®!

VWRWDYHUR

DEGUHWHY WH  HOYILRQP HQMIO P SCFW R
IRRG SIRGXKFMRQ DG MO VARQ
GSHEGHAH RQ HWD (8 MK IP SRW
FXWHQAD HTXDOVR DSSWR] IP DD R
DIRDO FROXPSWRQ  WH  SURWMFW
SURSRVHV D \WRIQDE®! DTXDRX@MUH P RGHO
WOV IOMIIDMY WRXW IDPIQ)  SOQWN
FXOWDARQ DQG WH X\H R IQHW IQ D
FAURXQUHRM WP Z KHH Z DM EHFRP HV
UWHVRXURHY DQG | HHGV WH GlLI HHOAHBP HQW
R WH W WP  1Q DCAMRQ R SURGXPURQ
WRVBYHYR LV FRQFHYHG DV D IMQJ ©F |RU
WKRRY DQG FRPSDQHV FDSCEG! R
RI1HUWQ) DQ CSSMHG HAXFDARQDCOH, SHUHGRH
RQ VWHICCEIOW  EIRWFKCR®IIHY DG
AUXOU HRQRP\  WH SURWRW FRP ELCHV
LQCRYDARQ  HGXFDARQ DG HVILRCP HQMO
IP SDFW GHP ROMDAQ) KRZ DT XDRX@MUH
FDQ EHRPH D VRRO IRU UHSRQUE®I

SURGXPIRQ DQG FRGAUHM GDUIQ)
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DSSTHG UMDJFK DG H SHIP HQEO
GHYHBSP HQNV SUIRWPW WODW 1Q  7DIDQR
FUDM D JHJME DILRCRP IF GERDRY
GHAFDMG VR ®QJ | IEHUR &DQUCELY \DAYD
| ZIW WH REMPAYH Rl VHBPAQ) KLIK
\ IHT DQG KLIK TXDOV YDUHAHY \XVEE®! | RU
WH 0 HAWUDQHDQ FPDM DG
UHCPWYDAQ) WKH $ SXTDQ ELR W B! VXSSO
FKOQ UHSOHQ @HQ DQG FRWMRQ Z WK
KHP S P HDQVXMQ) GMWZ DMU XS VR

YWFRMRQ DB RW HIR SHWAGH KDYIQ) D
WSIGRAFBl a GV HOXUWQ KUK &2/
DEVRUSVIRQ DQG REVIIQIQ) DYHY ®QJ 1LEHU
XS W a P UMMOQN EHDKE® DG
K\ SROBIJHQE m LGHDO | RU WIRKQEFDO DQG
KLIK TXDDWV | DEUFV mHIEQY ®&Z P SDPW
AUPXOU PRGHY PRURYHU KHPS IV
SK\VRUP HADARQ W KH3V P P REIQH
SROMIQNV DG P SIRYH \RIOVWXPXUH D
FROFUWM DOYDOMIH IRU WH \RO' R
70DQR WH QERDRY Z L@DOR CFWDV D
WAUMRUDO KXE  FRQUHPAQ)  XQLYHWMEV
DIUFXOXWO HOMSWA — WEWXSY  DQG
W] WBI FRP SDQHV JHOHDAQ) LQQRYDARQ
TXDRIHG HP S® P HQVDQG D FRP SHWAYH

DGYDQAIHO DGHIQ3XIMD
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WHDOK YHWAFDQ) URZ VIK

0P VR FUHDM WH | IWAMZIDQ VXSSO FKOQ
IRUD Q¥ YHHWRE® WDW LV FXUHOAD

HOALHD LP SRUWMG

WKH SURMPWIQMI DMV MIDQ WDGMRQ 1Q
@FDOURRWALRS SUIRGXPRQ DQG IRIAQ) 1Q
®Z P SCFW YHWEDO K\ GIRSRQE \k WP V/

HOWUQ) FROMMONTXDDN | UVKQHW DQG
WIDRHCEIONV WH JRDOLY VR WDQURWP KLY
YHIHVEE®! I URP D QEKH SURGXPNIQR DQHZ
HP HJLQ) FDWMIRY D KLIK YDOH SUP IXP
SURGXPW RUWKH + R5HD FKDQQHODQG | RRG
RUHQMG FRQWXP HY/

IW Z 1@ GYHIIH D FRQUXP HU HEXFDARQ
VADMI\ DQG D \XWRIQDE®! @FDO DG
KHDOK | REXVHG SRUMRQQ]



. gr

HEXAWIK 60 ( IRXQEHG 1O \SHADT HG 1Q WH GAMIQ DQG [P SGP HOMIRQ R GERIDRUHY

DQG HEXFDARQDOSDMZ DV 1Q WH DIW HOXWK DQG QXALFHXEDO | HTV VR FKDQIH WH
VDEMRCDOD] UEXGMUH P RGHOMLY HWWHQADOR WEWW URP VKRR | RUMKLY BHDVRQ IMGHWI QVDQG
1P SGP HON WIFKQREJ LEDODERDRUHY DQG WIIQQ) SDAZ D VIRUHYHY VAKRROR FGI UHYHQXH
ZDV P I@RQHXURVIQWKH I LAY HDU

SK\ VRWRQ | RUH 8 QYHIW RI 6DWDLL

DGYDQRHG UMVHDURK. HOYLRGP HOWPUHDMG |RU WH IDFXAV Rl DJUEXOYUWH DQG GAMIQHG 1RU
DIURQRP IE H SHUP HOMARQ DQG P IFIRSURGXPURQ DRRYMHV 1Q VRED® FROARDG FIP DAE
FRQAVRQY

MY D KLIK® \SHADT HG WIRKQFDOWAXRMUH EXIOVZ MK |X@® LQUXDWG SDOHY VDA XDUDQAMH
KLIK VKHUP DODQG K\ JURP HAIE VDI P ONQJ MAKIVEE®! | RUWEE® DQG SUHRVHD P XDWQJ
HYHQ H WHP H HQYILRGP HQBOFRQAMRQY QRZ. ICRUHDMQI® UHBIDQM RUMXG. LQ) WH HITHRW R
FOP DM FKDQIH

WKH L VWP LOMI DMV DGYDQRHG FTP DM FRQAROMDADIRZ \ SUHAVH P DQDIHP HOAR! P XGASG!
SDULP HAY MP XOBGHRX\® WP SHDMUH Z IMK DQ RSHIDAQ) WQIH IRP m ¢ WR F
KXP [GW FR' FRQFHQADARQ DG @ KWA FBN LOUGH WHH DUH VRIGIMW FXGRYDARQ P RGXBN Z WK
DXVRRP DMG | HWW) DARQ DQG Z DMUUHALURXOMRQ GHMI GHG VR IXSSRWFRP SBM FLRS P\ FBV WH
SRWEIDV Rl UP RM P RQVRUQ) DQG SURJ WP P LQJ P DNHVWH SK\ VRARQ D | ®f LE®! DG KLIK®
SHURWP 1QJ VRRQ RUUHVHDURK DPAYIMHY YDUHVEOMIV DQG YDIEDARQR! DJ URQRP [E SIRIRFRY
WKH VAKPXUH L FRP SOMAD FXWRP [} DE®! 1O VAP VRt WP V DQG HTXISP HQW DQG LQ | DFWIQ
WH \SHALLE FDH R WWH 8 QYHWW R 6DADUL IMZ DV EXIGVRQ DQ HBIYDMG RXMERRUNSDRH DQG
DFFRWEQ] VR WH \SHAHV DQG YDUEMIV VIR EH WAMG i URP- KRUAEXGMUDIFURSV VR FHUHDY




D KUKHXG IMWKIS SWIRGXKFW WH +RUR0 IR SK\ VRARQ UHSUMHON D VROMWRQ VR WXG

SURGXPURQ P RGHY UHSTTE®! RQ D @UH \VFDB! RITHUQ) XQYHWMEV DQG UNVHDUK LOMMARGY D
FRQFUMM VRROVR DQAFLSDM FT@P DM FKDBQI HV DQG GHYHBS P RUH UMIHQADQG XWIACDE®
DJUEXOYWO MMMP Y @H HYHY  SURGXPW IW IV DFFRP SDQHG B\ GHAFDMG DIWRQRP IE
FRQUXORGRA

HGXWHK SDKZ D V

Z KHQ VAKRROEHARP HV D @ERDDRY  WHRY KO WMLV IQR SIDPAFDOIQCRYDARQ WY IV Z K\
+RWRO IR FRP EICHVWH SUIRGXPURQR! IQCRYDAYH X WMP VZ MK WDIQQ) WKURXI K SIRSRVDY | RU
HHY GYHOR HOXFDARQ WURXIK PXWRP JHG SDANDIHV DFFREQ) R HYHY QHHG RQ
DIUFXOXMWH  DQG VR FXGRYDARQ

o | RUWLFKHY RUI RURKLGUHQ DQG WHDI HY
e IQSHYRQRUUHP RMD ERVK LQW QFKURGRXVDQG DX QFKURGRXVP RCGH

GXUQI VKH\ HDUVHYHUDCDRAY MY Z HUH FDUIHG RXWIQ VFKRRY IQFOGIQ) | RUH] DP S® VIKH HOWLH
Z HHN DAVKH , VAMXVR 7HFQIFR $ J LDUR 1 LFRO 3HIBUUQLRI 6DWOLL

WWH +RWR0 IRWEP Z RUNHG Z IMK WHGHQW DQG WDRKHWY RQ DQLQ SHYRQ DQG VIIRUHG SDMZ D,
WHRY DQG SUDPAFDCCRAY Y VR XQGHIWEQG WWKH P SRWECAH R K\ GLRSRQIE DI UEXOMUH DQG VR
P DNHWKH EHVWAKVH R WH QERIDRY  DQG J UHHQKRX\VH DOHDG. FUHDMG | RUMH VFKRRO
DPAYIMEY Z HUH FOUHG RXWQ SDUDEB0 ERW Z I WIDFKHLY DQG Z WK WXGHQA VR DQDO] H WH
GLIHHOAGHRHWDY DSHPW

DVMUWKH H SOQDARQ R1 WH HTXISP HOADQG VR FXGRYDARQ P DQXDOWRZ 1Q) DG SOQAQ)
WRKQTXHV Z HIH VIXJ KWERW RQ FKDQQHODQG 1Q |GDAQ) VEQN \XEVADMV 1Q URAN Z RRORU
FRARQXWI LEHU Z HUH WHQ SUHSDUHG VRIHWHUVR GILHAD H SHUP HQAZ WK GLLIHHQMWSHY RI
YHI HVEEBN IQWH JURZ @E J UHHQ DQG LOWKH KL WK J UHHCKRXH



-

FR@ERWARQZ MK ,P P HIAYHYRRN

WUH RKIGUHQ GVRYHIQ) D P DJIFEDOJUHHCKRXWH WH DUH WH SIRMIRQW RI WH QHZ
LOMDAAYH ERRN GHYHBSHG E\ WH WRUXS P P HOAYH/&RRN VRIHWKHU Z W +RURO IR

WKURXI K WWHU DGYHQMUA WH. FDQ DOR JXIGH SXSIO VR P DNH WH EMVAVXVH Rl WH * URZ . W
SURSRVQ) H HUAMHV VR EH FDUIHG RXWMP XOBGHRX\® Z W WWH QDUIDIRQ UDAQIV TXHMRQY
DQG DPAYIMEVVR P DNHWH H SRIDARQR! WWH Z RUG Rl XWILCDELON HYHQP RUH HQIDIIQ]
\VHYHIDOSUP DY VFKRRY CARW WWH CDARCDOWIVRY  FDUIHG RXWDQ IQWDOWMARL WKLY QHZ
SOWRP VR FRP EICH GJMIOVRRY DG SUDPAWFDODPAYMAY 1Q WIDFKIQ) DQG UMVSRQGHG YHU
SRWYHO

~

PP HUMYH/RRN |IRTZ HG EHHFR ™R DSSURDAK DQG DP V VR FUDM D G VEOHFR WP
GMICHG VR \XSSRUWWEFKHYNZ RN RITHUQ) D GHAFDIMG SOWRP |RUFBDAQ) TX] ] HY
BMRQ/ QRMV DQG P XFK P RWH

1Q DEGMRQ WXGHQN DOR KDYH DFFHW VR WH SOWRP  WH  FDQ FRP SOMA H HIRMAV
UBVEZ GMRQV DQG CERYH DXVH D VRROMDACPRYHD \XSSRWWHP 1Q WHUMKMGHY DG
DFDGHP LE SUHSDUMRQ

J



DGRSVWD VHKRRO

IQYROHV WH IOMIXDARQ LOMGH \HOPWMG
SUPDY VKRR R P RGX@U +RURO (R
HGXFDARQDOJ DUEHQY GAMIGHG VR EH \DIH
ICFOMYH DQG HDMO [QMIUDMG IQR \FKRRO
WDFKIQ) \WH RENMIPAYH LV HGXFDWRQ \RZ DGV
FROARY QMMRQ WWRXIK  [IWKDQG
H SHUP HQBARQ DQG WWH WDQV RWP DARQ R
\AKRROFDQWHQY DQG HEXFDARCDOSDRHVIQR
@1Q) CERDRUHVR KHDOK\ HDAQ) FKLGUHQ
WXV GO Z KHH IRRG FRPHV ILRP  KRZ W
JRZV DQG ZK\ PONQI FRQHARXV IRRG
FKRIFHV LV 1XQGDP HQEO IRU WH KHDOK. R
SHRS®! DG WH SOQHMKH SURVPADIR DIP V
VR IQYROH WDFKHY DQG IDP @V WKURXIK
WDIQQ) GD\ VDQG VFKRROMW

FR@ERWARQ | RUKLVWHK J UHHQ KRX\H

WURXIK WWH FUHDARQ Rl D K\ GIRSRQIE HGXFDARQDODQG KL VWK J UHHQKRXVH DAD VHBRWMG
DJ UFXOUDOLOWAKMVEA \IKH SURMPADLOY | XVXUH SUR HWIRCDY RQ VKWRICDE®! H | IFHQADQG BZ
HQYILRGP HQBOIP SDRASURGXPURQ P RGHY FRQAIEXWQ] VR WWH GMHP IQDARQ R P RUH UMIHQW
DQG DFFHWE®! | RRG M WP V WiKH REMPAYH R VKH SURVIPMY VIR FU-DM D FHQMUR! H FHIgAH

IRUMDQQ] RQ SOQASIRMQ SIRGXPURQ GUXP HV P IRRIWHQY FDSDE®! Rl FRQOHPAQ) WH
VAKRROZ RU Z VK VKH P RWADGYDQRHG DJ WL RROMAK WIRKCRBJ LHV



HGXFDRQ

IRU EHHR HGXFDARQ LV D VADWI IE VRROVR SUHSDUH SHRS®! VR 1 CFH WH HOQYILRGP HQ/EO \RADD
DQG HRQRP IF FKDBIQIHV R WH SUHHQWVDQG WH IXWUH 1Q D FRQWM WFKDILRWAY HG E)

IQFHDIQI® LOMUIFRQQHAWG M WPV Z H EHIHYH MY HWHQADOVR RITHUWRVH Z KR WXG. DQ
LOMIUDMG YIMRQ R FRP SOf IW FDSDE®! Rl RYHURP 1Q) VHRVRUDODSSURDAKHY DQG FRQUHAG)

XWELCCEION  LQQRYDARQ DQG P SDRW DEGUHAMQ) WHVH FKDEBIQIHV UHT XU HQAHSUHQHXUDO
W@ EXWDOR FREMERDARQ W@ FUMFDOWICNQ) DQG FUDAYIW |RUWKLY BHDVRQ DO EHHR
WIIQQJ SDMZ D VMARXWAHY Z RIMKRSY DQG GERD/RUHY mDUH

a N

©® GMIQHGVREHWRQ O RUHQMGVRZ DUG SLDPAFDO
H SHUHQHH

WURXIK H SHUP HQMMRQ DG HURU WDIQIQ) EHRP HV D \VSDAH R DRWYH GDLQQ)
AVAXWRQ DZ D VWRW IURP BHDOFDVHV RIWIQ NHG VR SUIRGXPWYH  WAUIMVRUDORU

HAHSUHHXUDCFROM W

© EDHGRQWDHGH SHUHQRHV
WP Z RN LV D FHQADOHBP HONVWXGHQWV DUH FO®IG W 1P DIICH AR GFMJQ P DN\H
KDUHG GHAMRQVVRR GHYHBRS FRQRUHW DQG VXWILCDE B! VROMRQY

© H STEW I XWH
RUHQWG

WH SDMZDV DP R GHYHBS
DSSTLE®! WA XVH XA RUP RYIQJ 1Q
FROMIQAD HYROIQJ  SWRIHWRQO
FRQM W DQG VR WP XOW D P [QGHW
RSHQVR LQQRYDARQ DQG FKDQIH




SDVKZ D\ V | RUWDQWYHUDOWNLAY DX
RUHQMMRQ LWVDDDQ3&72

D GERDRY H SHIHGFH VR JXIGH KLIK VAKRROWXGHQW 1Q H SBUQI DQG H SHUP HOAQJ Z IWK
HQAHSUHGHXUDOVROMRQY DD QHG Z VK WWKH \IXWILQDE®! GHYHBRSP HOMRDY 6' * V' GHICHG E\
WHS1 FRXWHVFDQEHP RGXOQUIQGXIDARQ IlRP VR KRXWY/

DN,6,6 /HRSRGR G /RHD IQ * RMAR ZH KHB Z ROWKRSV WDWDBRZ HG WXGHOWV VR
H SHUHQRH WH HQALH SURFHW R FU-DAQ) DQ LOQRYDWYH SURMPAVWIEAQ] Z WK \WH DCDOMYRI D
UDOSURE®P DQG DWIMQ) DAMH GH IQUWRQ R VBQI LEG! DG SUVHQEEG! VROMRQY WIURXI K \WH
SIRRWSIQ) DG WMAQ) SKDVHV

H DP S®GVRI ®RFDO

LQRRYDARQ DG
GHEDWAV KHUIHY/KRZ

VR BDLO VR HVIKHULO
FOW




XQYHUAW DQG SRWVGLSARP D Z RUINVKRS)

SURIHWMRQ@ODQG HOAHSUHQHXUDO RUHQMARQ GD\V Z WK FRQAUAWA DQG WDP  DRAYIVHV \R
XQGHWWEQG Z KDAMP HDQV VR FUHDM D WEWXS GHYHBS D GHYHRSP HOASDWZ D DQG SIWK R

DWN DQ LQGX\VAS RSHIDRUVR LQYHVAQ RQHY IGHD Z VKK D | RFXV RQ WH DJ UL RRGMAK VHRRUDQG
\XWIACDELOW

WLV \ HDUZ H FDUWIHG RAWWVHYHIDOR! WHP Z IVK VAP RQIDY 1URP HQWHSUHQHXLY DQG WISV

ERD 1Q XQYHYW FROMW IRBZHG B\ WH SUHWHOBARQ R FRAUAWM \RRY DQG DI LG

P HMRGRBJ HV HVH H SHUHQAHV

o EUQ) WXGHONFBAVHUIVR WHZ RS R LQQRYDARQ

e HQFRXUJH D YIMRQRUHQMG VRZ DG DPARQ DQG SRVMIYH P SDFW

o P XODM XQGHWEQEAQ) R WH EXMGHW FUDARQ SURFHW DQG WH GHYHBSP HQVR!
WDQWHYDON@Y XK DVSUREGP \ROIQ)

Z HP HAMHWXGHONVRI




Z RINKRSV | RURU DQ DARQ

DRQMGH WXPAMUHG WIIQQ) SDMZDV EHHFR GMIQV DQG [P SBP HQV Z RIWKRSV RQ
UHTXHWAI RURW DQlJ DARQY FRP SDQHV DQG LOMMARQY VKDAZ MK VR DEGUHW \SHALLE MXHV 1Q D
VL MG DQG RSHDARQDOY D Z RUNVKRSY DUH EXIOWVIWQ] |URP WKH WHDOQHHGV R VKH WDP V
IQYROHG DQG DH FRQAHYHG DV IQMQMYH Z RN \SDFHV Z KHH DQDOMY GMVAXWIRQ DQG
H SHUP HQ/DARQ IQMVYE LGH VR J HQHIDW FRQFUHVM VROMRQY

DAVKH EDVH WHUH LV WWH FRUSRUDAM FUHDAMW DSSURDAK Z KIFK WP XOWV FRBPAYH FUDAYIW
DV D ADWMU IE ®IYHU | RUIQQRYDARQ WURXJK SDWAASDRY DQG FRERDWYH P HMRGRE] IHV
EHHFR | DAQ/DMY WWH DPAYH IQYROHP HOAR SHRS®! HKDQAQ) GLLIHIHQMNGY DQG | RWHALQ)
WH FR FUDARQ R DSSTTE®! DG \KDUHG IGHDV WWH UHVXOVLY \ROMRQY WKDWDH QRWRQD
LQORYDWYH EXWDOR UHDDME DQG [P P HADMO [QAMI IDE®! [Q/R RU DY} DARCDOFRQOM W EHFDX\VH

WH DIMHIRP Z IWKIQ DQG UMVSRQG VR SUHRVH QGHHGY

VRIHKHUZ IWK 6DYH WH &KIGUHQ ,MID Z H P DQDIHG D Z RUINWKRS VR DCGUHW GOO SUREGP V

DQRSSRUMQW VR Z RINRQ

LQMALDADQG UIHDOFKD@IQI HY
Z WKRXWSUH SDANDI HG DQVZ HWY

pFDP ELDUH DEWYXGEQLIQXI | AR SHU
JHQHWDH EHOHWHUH H FRQVDSHYR®] | D
Z VK 6DYH VKH &KIAHHO

UHDWG VR XWILCCELOW 1Q WHU RIEHY UDVRQQ) VRIHWHU Z WK SDIVAELSDQWV LOMDG R
RITHIQ) SUH SDANDIHG VROMRQY DPAYIVIHN | REXVHG RQ Z DWM P DQDJ HP HOADQG \P RNQ) DUHDV
Z DI UGXPARQ DQG WH SUMVHIRH R XQKHDOM\  IRRG 1Q YHQAQ) P DRKIGHY WURXIK
IFHEWDNHWY WKHP DAE EUDNRXWIRRP V DQG LOMUIPWYH ERDUGVIMZ DVVKXY SRME®! VR WP XOW
FUDAYW DQG [P DIIQH FRQAUAWM UAVSRQVAY Z KIFK FDQ EH SGDVIQVDQG HYIDILQ) SUHFVHO
EHFDXVHWH DUHEXIOVURP WHERWRP XS




FRADERUDVIRQ Z YK ) RQGD] LRQH,76 ( $ 7 $FDGHP \

) RRGP DIN-MQJ  H SRUAP DQDI HP HQ

V¥ R\ HDUSHURG

GXUQ) WH VFKRRO \ HDU ZH
FDUHG RAW  WIQQ) XQW Z IMWIQ WKH
NRRG PDHMQ)  H SRWP DQDIHP HOW
SDMZ D DAMKH * URWHR FDP SXV |RUWH
WIQQ) R WH SWRHWMRIO SWRILEG!
7HKQADQ | RUWH ,QQRYDARQ R 0 DINHWQY
DQG ([ SRWEWDMILHV R 0 DGH 1Q VIO
$JWR ) RRG3UIRGXFW

DO GMRQY ZHH GMIQHG R SWRYIGH
WDQWHYDODQG WFKQEDOVSHADDMANGY 1Q
WH IHG R IQQRYDARQ \XWIICDEION DQG
DIURRG P DUNHAQ)  \VKH DERSWAG DSSURDAK
Z DV OERDRY EDVHG DQG DPURQ RUHQMG
Z WK WWHRUMEDO P RP HQV BHGXFHG R D
PIQP XP DQG DP S®I \SDFH IRU H HIRMVAV
FRP SDQ Y\MWDQG SURVIPAZ RN

VRVIX P ROMVRI GMRQ WXGHQA
KRXU Qs MQ IQFDW




8 VRIVWNLAY | RUVXWILODELOW VHD HOWHSUHOHXUKLS DOG
) LHIDMRQWKLS P DQDI HP HOW

o IQARGXPARQ VR EDVE WHP HV SHYRQDO DQG  SURIHWIRGQDO XWRICDELDN
UHDMRQWKLS P DD HP HQAIQZ RUNFRQM W HQAHSUHQHXUDOMICNQ)

e SWPADO CERDRUIHY VP XODARQ/ DG GVFXWRQY RQ \HD OZ DUHQHW
HIHPWH FRP P XQEDARQ SXEQF \SHINQ) GDGHIKIS WP Z RN DQG WP H
P DCDJ HP HQW

o HFRQRP IFVDQG P DODIHP HOARI VIKH DI LR | RRG DG DILR
)8 LOGXMAIDCHQMLBUVH

e H SOMARQR HRQRP IE IRXQEDARQVR EXMGHWP DQDJ HP HOAIQ DI ULRRG

e DDOMY R UWDO DAV HRQRP IE IICDGADD P XOMRQYY P HMQIV Z WK
HQAHSUHQHXWY LQ WKH VHRRUVIR XQGHUMIQG WH P DIQVRRY

o JURXS DPRYIVIHVVR EXI@S D EXMQHW P RGHOFDQYDY DG Z RINRQWH HFRQRP IE
| HDVELDV R DQ HQAHSUHQHXUDAGHD

)8 EXVIQHW RW DQ] DARQ TXDMW DQG VXWIDLQDELDW LQVKH
HORJ DWURQRP LE VHRVRRU LHIMRQWKLS Z VK VIKH FXWIRP HU

DQG H| SHUHOADOGP HOMRQ

o VWP RQDY CERDRUHY DQG YIMW Z MK JXHAFRP SDQHV LOFOGQ) &DQAD
9L QDIRDGHI® RUHILR R 6FDQDGR +RUR0 IR %RYO

e JIRXS ZRW RQ PDUNWUHMDUIK DQG GAMIQ R H SHIHQADO HYHQW IRU
WEWXSVIQWH EHHR GHVE RN WEAQ) 1URP DFRP SDQ. EUH




VXWILQDE®H DI UFXAOXH HQYLLRQP HOWDQG VIAULVRU

e WG DQG DQDOMY R \RIEW K\ GIRSRQF DG YHWEDOIDWP LQ) WIFKCRBJLHV
WURXI K IXIGHG H SRUDARQH HIAMAY
e ZRWN IQ JWRXSV ZIMK \SHALIF SURWPW IRFXV Z DMU \DYIQ) HRQRPIE

VXWHICDEIQN  SHWAGH UHGXPARQ XUEDQ DI UEXOMUH

FRUSRUWDVWA FRP P XQIEEFDVRQ VWUDWAJ LHV

e JURXS ZRWN GYIGHG IQR [ RSHIDARQDOSKDHY DQDOMY Rl FRP P XQEDARQ
REMPAYHY FROMQNSOQQQ) FKREH DQG P DQJHP HOVR VRRY WRKQEDO
FUDARQ R WH Z HEVW RQIEH SXEGFDARQ FUDARQ R / INHGQ SURILBV DQG
HEVRUDOMDMI\

VIHFKQLT XHV DQG P VKRGV | RUP DUNHWDQDO Y

1O GHSWC XG. RI 6: 2 7 DQDOMY FXWRP HUSURI LOQ) DQG FRP SHWRUDCDOMY
D/ SURFHWIQ) WURXJ K FKDWV DQG FRQAHSWP DSV
SUDPAFDIDRY MY RQ TXDQADAYH DCDOMY VRRY

JURXS Z RINRQ SURMPAZ RUN

)8 | HOKDQFHP HOWRI VIKH DJ LR | RRG SLRGXFW
SIRMFW Z RN

e WP Z RIWNRQWHP DAF YHWHDY




SIRWFWVZ RN

WH FOW Z DV GYIGHG LOR ILYH JURXSV Rl WUHH VR 1LYH SHRS®! |RFXVHG RQ D \WHP DAF
YHWAFDOI LYH FRQPUMW DQG DSSTDE®! SURMPW Z HUH GHYHBSHG HDRK @NHG VR D UHDCEUH
SURYIGHG E\ WRLYXSV DQG FRP SDQHVIQWH EHHFR QHVE RUN DQG YDIGDMG Z VK EXMCHW
IQQRYDARQ P HMRGRBJ LV

® IRRG EHYHDNH ()
© [IRRGVDHW ©® \XWRICDEIOWV DG &2 3
© FRPPXQMIRQ,76( $7

WH REMPAYH R WHH WP Z RUW Z DVVR WDQU RPP WIDIQIQ) LQVR D SUDPWEDCDQG SURMPW
EDVHG H SHUHQRH Z MK D FRQFUAM [P SDRARQVKH DJ ULRRG HAR WP

DJDQ VRIHWHU Z MK ) RQED IRQH ,76 ($ 7
$FGP\ ZH FRQFHYHG DQG GRMJQHG D
Q¥ SDMZD EDHG RQ WH VARQ
WDQVRWP DARQ XQGHZ D 1Q WH DIWRRG
VWRU GH W QIMODARQ QZ
WRKCRBJ IV DQG DERYH DO DMIOARQ \R
\XWILCDELOW



WEWAQ) WHUH RUH IURP WWH QHHG Rl FRP SDQHV I RUSHRS®! H SHWWQ P DI Q) LQQRYDWYH DQG
RSHQ LQQRYDARQ SURAHHY WH SURSR\DOZ DV ERWD VR FUDM D QHZ - SURIHVWIRQDOSWRI LB 1Q
VDO 1+ LI KHU7HRKQADQ | RUMKH P DD HP HQAR WELWXSV LQQRYDARQ DQG FRP SHIAYHCHW R
WKH DI UWRRG A VWP s

WH RAWRIQ) SWRILG! IV VKVEE®! QRAWRQD 1 RUWFKQEDOURBN EXWDOR |RUHP HJIQ) SRMVRQY
KK DV WIS FR IRXQGHU G MEOVADMI IMVIRU DIWRRG  RSHQ LQURYDARQ \SHADDWRU
SURWPAP DCDJ HUI RUMFKQREI\ WDQU HU

WWH $.J UMK LQQRYDARQ SDIKZ D Z DV WHH RUH G-MJI QHG IRUWMRH DIHG EHE HHQ  DQG

Z WK DQIGHDVR JURZ DG WH GHMUH VR BDUDKRZ VR EXLE D WRLIXS

WH GHIQHG WDIQQ) SURWPAWFRP ELQHV KRXWY Rl @ERDRY WDFKIQ) Z I DQRWHU
KRXW Rl FXUEXQUIOMOWKLS DOR WD\ VR D SURVIPAZ RUN DQG HGXFDARQDOYIMW VKH VRSLEV
FRYHU DOWH G-MJQ SKDHV R IQQRYDAYH DQG VEQILEG! VROMRQY |1RU DIWRRG SUREGP V
DFFRUEQ] VR BDQ DQG RSHQIQCRYDARQ P HMRGRBJ LHV

GXUQ) WH\ HDUZ H LQYROHG | RUDDWDIQQ) XQW H SHYWHHDURK WDFKHWY DQG HQAMHSUHQHXLY
DV'Z HODV DOMH P RUMDGYDIPHG WELYXSVY DQG FRP SDQHV | RUWH IQMDWKLS WH SDIZ D Z DV

GV CHG VR EHEDVHG LQ* IRWHR EXW RXQGHG RQ FRMERIDARQ Z M DQHVE RINRI FRP SDQHV
VKURXI KRXWAKH , VBIDQ VMALMRY




\
RQ  \HSWP EHU Z H RUDQ]HG D SUHW FRQHHOAH DWKH SUHW LIRRP Rl VKH
&DP H.D GHLGHSX\VDAL
2SHAQ) +RQ 6HJIR &RWD 0 HPEHU R 3DWDP HQN DQG IRWP HU 0 IOWMU R \WKH
( QVILRGP HQADQG 3URWPURQR! / DQG DQG 6HD
+RQ ) DEW} IR5RWL 0 HP EHUR! 3DUIDP HQAHBPWG LQWH* URWHVR GIMAIEW
+RQ 0 DUR 6P IDQL 0 HP EHUR! 3DUIDP HQAHBIPWG LOWH* URWHVR GIMAIEW
+RQ $ BMDQGIR &DUIP H®R 0 HP EHUR! 3DUDP HOADQG HQYILRGP HQBCHQI L.QHHU
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(PO 5RPDIQD KH SRIOMG RXWWDWIQ
DJUWAK IQCRYDARQ IV RWQ G QRWE
\ RXQ) SHRS®I EXWE\ H SHUHQAHG | DWP HY
RUXQYHYW SWRIHARY DIH KRZ HYHU LIV
QRWD EDWIHU Z KDAP DMAY LV D SUDPAFDO
DSSURDFK DQG VEFNIRY SUREGP V Z WK DQ
HQAHSUHQHXUDCP [QOHAMKLY HAMRQ \WABIG
VWS G JRHV JUHHE IRPXAVHG RQ
WIICE®!  GHYHBSP HOV VR SURP RM
IQORYDARQ FXOXUWH UNVHDUK DQG \ RXW

HQABHSUHQHXUIKLS

&7( &AW / $%

IO MQH ZH WRSSHG 1Q &DJ@UL IRU WH
GPR G R \WH DFFHBIDARQ SIRIUP R
&7( &DI@U ' /$% RUDYHG B\ &5($
8Q&D m SQYHYMW R &DI@MU WH
XQAYHVW VHVIFH FHOMU IRU LQQRYDARQ
DG HOAHSUHQHXUIKLS

R(U AFR ODUR ' BQHR DG /XUL
* DIP EHWUHSUVHOAQ) 7REHHG  3DWHY
QAMCHG VR WWKH SIWKHV R iKH DFFHBLDMG

WISV DQG WHQ NRIGHG WH QHE RINQ)
FRANVIICDQG RQH VR RCHP HHMQIV



URGYHUAW QHVE RWN

RQ PD OARPOERGAYHWW GD R
DIUFXOXWIO DQG  IRRG QMW WKLY
FRQ HUHQPH VRRN SOFH DAMKH 8 QYHMW R
3HXJID VR DSGHW WH VRSE IWRP
HQYILRGP HQEO DG FX@OMUDO SHYSHPARYHY

DV Z HODV \RADODQG HRQRP IF RGHV IRU
VAUVRUEN / XL * DIP EHW VSRNH CERXW

WH @GN ZMW WRKQR®RI\  EHVE HHQ
WDEMRQ DG LQRYDARQ

VRGD. WH SUMXUH Rl F@P DM FKDQIH DQG
WH FUMY R WH DIWRRG P DUNHW SOFH
EIRGYHMW 1QD QHZ NH URBI VR SUAHYH
@O IGHOMAHY DXKHOAE  JDWARGRP IE
TXDOV DQG WH \RADAMMIHIHRI P DULQDO
VALUMRUEN | RUWLY BDVRQ Z H DH Z RINQJ
VR FUDM D Q7 DIUREIRGLYHMW KXE 1Q
8P EUD

WKH HYHQAZ DV RUDQ] HG 1Q FRERIARQ
ZW EHHFR DQG 7R6HG  3DWEHY
VRIHKHU Z W S5HIIRQH 8PEUD 3DUR
$37$ DQG 8P EUD%2 GLYHUW

(: $

ZIW WH GPR G [Q VHD WH |RXUK
M2@DQ HAMRQ Rl (PSRZHIQJ : RPHQ IQ
$JURRG FROGHG WH HXRSHQ
SWRIEP E\ (,7 )RRG P DXDIHG 1Q VEO E\
) XWMUH ) RRG ,QMIMXWM  \IXSSRWQJ | HP DB
HOAHSUHGHXUKLS 1Q WH DIUWRRG VHRARU
WH HYHONVVRRN SOFH GXUQ) LQQRYDARQ

Z HHNDAMH 8 QYHMW RI 6lHDDQG  EHHR
Z DVSDWRI WH MU

U (s, Qo0 LILVEO

( YROMRQ
1Q KWV \SHHK IRU WH IRRG LQQRYDARQ
VHWRQ DA WH HGMRQ R ' ( m

QXMW " LJIVO( YROMRQ RXUAR 0 DUR
"1 QHR FRQCHAMG WH SXJ GHWVH VWUMRY

Z MK FRQFUAWMA H DP SBV Rl FKDQIH 1URP
WH LQCRYDAYH SURFHWHV Rl \RP H WRLYXSV
Z H\XSSRWWR QHZ  DJ.J UHI DARQ DQG RSHQ
IQQRYDARQ PRPHQV WK DV WH D RL
P\ FOI Z KIFK KDG DWRS DAVH 8 QYHWW R
YDUWDIHZ P ROMVHDUHU EHHR GRHVQRW
DP VR EH MWWDCRWHU LGFXEDIRU EXWDQ
HARA VWP \WWDW FUDMV YDOH |RU WRWH
Z KR FXORDM LQCRYDM DQG LQYHW
WOQW VR SR $ BMDQGIR 6DQQCR R WH
8QYHMW R 6DBQR IRUP RGHIDAMY DG
VR $ QI HR &RID@R | RUVKH RU DQ] DARQ

(; 32 \ HDW/ @OWU

Z KHQ \SHDNQJ [CERXW IQQRYDARQ W IV
IP SRWEQMR [RGRZ W SURFHWHV DQG UHDO
AKDQIHV RYHU WPH WLV IV ZK\ /XUL
* DIP EHWWZ DV DP RQJ WWH \SHONHLY DAMKH
HYHQAP DINQJ WIQ\ HOW/MGQAH ([ SR O LOQR
r1 XWILH LOSIDQHVD HQHUJ D SHUD Yivizs
VR GVREXW W VAUIMRUDOP SDRW
) HGHIDIP HQRUWH RUDQYHG WH HYHQV VR
FROPW W GUDR DG HS®RH W
IP STFDARQY |RU QMMRQ LQQRYDARQ DQG
\XWRICDELOW
/ XUJL * DIP EHW DCGUHWHG DJ ULRROMK
DQG HOAMHSUHQHXUDOLQQRYDARQ DBQIMGH
/ HATID 0 RIDM! * IXVHSSH 5HP X] ] L $QIH®R
SIEFDERQL O IFKHBI &DUXED DQG 3DR®
0 DWDUGR P RGHDMGE\ ' DURO DOMWH
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DABXG ,QQRYDARQ 6XP P IW RXUAR
0 DUR' $QIHR GHIYHIHG DZ RIWKRS RQD
VRSIE DAVWH KHDWRI RXUZRWN KRZ R
FUDM LQQRYDARQ WEMGQ) 1RP  SUREGP V
GUQ) WH PHMQ) KRWG B\ WH
SQAYHMW R OHWCD  SDVHASDQNV
H SHUIHQFHG D SUDPWEDO WEWXS  WWIQNQY
VHWMRQ DSSGHG VR WH DIWRRG VHARU
HSHIP HOAQ) ZIW WH \DPH YHQOMUAH
EX@Q) SWRFHW \WWDWDW EHHR Z H X\H
Z VK WELYXSV VR VYLD UHDOFRP SO W QR
XWILQCE®! LQQRYDARQ SURMPW

,QRRYDARCGKIS

RXUIRXQGHU/ XUIL * DIP EHW DQG RXUAR
0 DUR' 1$QIHR ERDGHG , QQRYDARGBKLS
VR \KDWH WH HSHIHRHV DQG EHW
SWPIFHV R WH EHHR HFRV WP 1Q DQ
HFKDQH WON IQROHG WH  HOAH
0 HAWAUDQHDQ WURXI K VHYHIDOMRSV
DNRQH WRS +RUR0 IR DOR SUNVHOMG
FRQFUAM LQQRYDARQ H DP S®N DAVDCRKHU
RO DQG * OVMQHQY Z HIH SUVHQWVE R
WELYXSV Z H XSSRWMG DQG VMDADUH SDWRI
WH ) DWP LQJ ) XWMUH SRWRIR \KH QDARQDO
DIWRRGMK WIKQRRI\  WDQUHU KXE
XSSRWMG B\ & 3 9HQMUH &CSMIO6* 5
VRIHWHUZ IMK 7REHHG  3DWZHLY



VKHP HDQQJ Rl
RXULP SDRW

VSHHFKHV SXEQFDVIRQV
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ZH WD SIRWW IQR FRQFUWA DPARQY
FDSCE®! R JHHDAQ) FKDQIH 1Q WUNVRUHY
DQG FRP P XQW QHE RUW

Z H RSHIDM \R WWDMXWILCDELON GRHV QRW
UHP DIQ DQ DEVAEFWSUGAS®! EXWEHRP HV
SUWDPAFHY FKRIFHV DQG SRTIAHY WDAUHGHMI Q
@FDODQG J GREDCAD] ULRRG HAR WP V
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WWH SURMPWE( P SRZ HIQ) <RXWK (UDVP XV 30V 9 ILYWDO( [ FKDQIH 1RUS PAYH &IM] HOWKLS DQG
6RADO,QFOMRQs Z DV FUHDMG 1IRP WH JURZ 1Q) QHHG VR SURP RWM \RADOIQFOMRQ  DPWYH
A HOKLS DQG \XWILGDE®! GHYHBSP HOADP RQJ \ RXQ) SHRS®! 1Q ( XURSH DQG \IXE \DKDUDQ
$1UFD WWH SURMPALY EDVHG RQWH EHIH WWDW RXQ) SHRS®I DIHNH. DAVRWYR! FKDQI H DQG KDYH
VKH SRWIQADOR FROMEXVM VR WWH GHYHESP HOAR! WWHUFRP P XQWHY DG \RAHW DVDZ KR®!

(<(6 DP V VR WWHQIWHQ WH URBI Rl \ RXQJ SHRS®I DV I DUH DQG UAVSRQUE®! SCWAASDOW 1Q
WHU FRP P XQUHV  IQFUHDMQ) WHU HQJIDIHP HOVZ MK WH 6' *V DQG IRWMUQ)  FUMFDO
XQGHIWEQEQ) R J REDIRKDIBIQ) HV DQG SRWIE®! GFDIDPARQY
VRIHWHUZ WK WH EHHFR WDP DQG \HBPWG H SHW IURP KH DJ ULRRGMAK HFR WP Z H
FXUDMG VZ R | DAQMDARQ P HHAQIV r%-4Q) D WEXSSHS$ DQG r( QAHSUHQHXUKLS DV D VROMRQ VR
5XUQ[RGXV 0 LJUDARY DQGVE R RQICHWIIQQ) SWRIWDP V

( OAHSUHGHXUKIS DQGVRADON  $J UMAFK [OQRYDARQVDQG
HOMUSUMH | RUGFDAP SDFW [l WISV VKDSIQ) VIKH | XWKUH

WH FRXUH JXIGHV \RXQ] SHRS®I 1Q Rl DJUEXOXH

GMIQQ) KDUG  WUMRY URRWMG WH FRXUH LOVADMY WH RSSRUNQUEHY
HQAHSUHQHXUDO IQMDAYHY FDSDE®! R RIHMG B\ DIWRRGMK WIKQRBIIHV
DEGUHWQ) GFDOQHHGY Z KB JHHDAQ) DQG EXMQHW P RGHY VR GHYHBS @FDO
HARQRP LE DQG \RADAP SDRW DJ UEXOMUDCHQAHSUHQHXUDCS URMPW




o~

S S
EHHFR | DUP W (e
S|P

U

RIHKHU ZIW  =(52 3URWAW ZH
ZRUIHG RQ WH SURWFW SURSRVDO IRU U
EHFRDP XEDQ UWHIHHDARQ KXEV H—) |
WDWZ @ SURP RM WIFKQRBJ\ WDV HU o

DQG VRADAQGRYDARQ SDVEXO® 1O WH

D) W RROWHK VHRARU

WWH JRDOLY VR FUHDM P XGALXCGPARCDOFHQMLY Z KHUH WEWXSV  UHVHDURKHLY DQG HQABHSUHQHXWY
FDQ FRIERWDM DQG GHYHRS SURMPWIQKDP RQ. Z IV VAUIMRUDO/SHALLLFMN

| RUMLY BDVRQ SURMPW W URP - GVXVHG VSTFHV VR UAMIQN WHP VKURXI K D VXWELCDE®! DQG
EIRFIP DAF DSSUIRDFK Z WK H WIQUYH X\H Rl ZRRG  IQCRYDAYH BZ P SDFWP DMUIDY DQG

UHQHZ DEGIHQHU\ \RXUAHV

176 7 DBHOM RULOQRYDVIRC

IRU,76 DFDGHP\  SURWPAZ RUN 1V D FHQADORRODY SUDPAFDADQG GHVLI Q EDVHG DPAYMHVVKURXI K
Z KIFK \WYXGHQWV DSS® WHRUHAFDONGRZ BIGI H VR DGUHW UHDOHRVRURKDEBIQ) HV

ILRP WLV EDVV FDP H WWH ,76 7DBIQM RULQQRYDARQ SURSRVDO D | RIP DMQWSILHG B\ XQYHMUW
BVELVEXS FRP SHWARQY DQG G-V QHG VR HQKDGAH DVBRFDODQG QDARCDOBIYHOWH EHVASURMPW
Z RN GHYHBRSHG B\ WXGHQWV WURXIK D SURJUAMYH VHBPRQ L WP VMUIMRUDOJ DAMZ D\ V
IR®Z HG B\ D QDARQDOLZ. DG WWH SWRIWEP | RWMLY WWH HP HUHQPH R WH P RWMQQRYDAYH
SURWIFWDQG WWH P HHAQ) EHVE HHO\ RXQ) VBBIQADQG WH EXMGQHWZ RS

WH IQUWDAYH DPV VR WDQMRP SUIRWPW ZRIN IQR FRQFUAWM JURZ W RSSRWYQWHV
AHQI WHQQ) WHVZ MK FRP SDQHV DQG GHYHBSIQ) HQAHSUHQHXUDONGY
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Z WO WH UNVFDUK  IQQRYDARQ DQG WIKQR®J\ WDQVHU SIRIUEP  IXQGHG B\ WH 3155
$IUMK &HOMU OXQFKHG WY FDOIRU IGHDV VR \HBFW  SURWFW VR SDVEISDM 1Q DQ
DFFHBUDARQ SDK VELRUHG VR ViKH P DAXXUW BIYHOR! VKH HQABHSUHQHXUDOIGHD VR EH SUMHOMG
GXUQ] WH ILQDOGHP RGD. VR FRP SDQHV LQYHWRWY DQG WEN-KRTHY

XEVHTXHQAD WH P D EHHYDIDWMG |RUHDW® W H IQYHWR HOASURIWEP VE\ ) DP 1QJ ) XWUH
ZIW WH VXSSRWR  7R6HHG 3DWHY ZKIFK VADMIIFD@® VXSSRW DG JXIGH 3R&

GHYHBSP HOMMURXIK DDSKDHV Z WKIQ DQ HFR WP FRQGHPWQ) UMMHDURK  IQGX\VAI DG
FDSIVZO

EHHR XSSRWMG WH GHMJQ DQG FRP P XQEDARQ Rl WWH FDD® SURSRMQ) IWWR WKH WIS
HARV WP DVDSDK Rl \SHADT HG P HORUQ)  DGYDQRHG WIIQQ) DQG ADAMYI LE GHE RINQJ



WDIQIQ) LOFXEDVIRQ DX
DFFHAILDVRQ SWRI LDP V

WURXI KRXWWH \ HDUZ H DOR Z RUINHG RQ WH IGHDWRQ G-MJQ DQG GHYHBRSP HOAMR YDURXV

WOQQ) ICFXEDARQ DQG DFFHBIDARQ SIRILP V. EXOWIWAY) |URP HP HJIQ) CGHHGV R WH
0J Wl RROMFK HFRM WP DQG RQ WWH JURXQG H SHUHQHRH

WH SUIRSRVDY DUMH TURP DQDOMY FR G-MJQ DQG GDRIXH Z IMK SDVWHY  [OMIMMRQY DG
WEN-HKRGHY Z WKWHDOP R GH1QQ) WAKRXUHG UHSOHPE®! DG 1P SCRPAVRUHMG SDIKV

SHFRURVRVDOR s WRUXS VHKRRO

WIIQQ) SIRIUP GHMIQHG VR HQKDGRH DQG UHDXQRK WWH SHARUGR VRVFDGR VXSSO FKDIQ
VKURXI K HQAHSUHQHXUDOIQCRYDARQ \WKH REMPAYH 1V VR WIIQ D QHZ WSH Rl HOABSUHQHXU
FDSDE®I R OXQRKIQ) DGO RUHQMG VRZ DG rSHARUQR VRVFDQR s LOMI UDAQ) DWAVDQDO
TXDONV DOYDQRHG WIKQRBILHV  \XWRIQDEG!I EXMCHW P RGHY DQG IQQRYDWYH P DINHW
DM LV

WH P XGGMVASTDY DG SWPWEH RUHQMG SDIK LV DIP HG DVSDWAELSDQWV Z MK GYHYH
EDANIURXQGV m EUHHGHY \RXQJ DWSILKQ) DI UEXGMUDO HQAHSUIHHXY SR HWWMRQDY 1Q
WDQMRQ DG |RRG WIFKQRRI MV m XQWG E\ WH G-MUH VR DPRYHD FROAEXWM VR WH
FRP SHAAYH DQG VXWIICDE®! WDQV RUP DARQR! DVMUNVRUDAGHAN VXSS® FKDIQ

VRKCQR®RJ LHV DG VXWRLQLELDN LOVRI@IW FXOWYDARQ

WIQQ) OF GAMIQHG IRUWH \WIMR $JWDUR R 6DWOLL DQG IQMIUDMG Z MK +RURO (R
DPAYMEV DIP HG DAEUQI Q) WXGHQON FRVHIVR DIUEXGMUH  SUDPARHV DQG WIFKQRB LHV

WH SDM FRP EIQHV WHRY  H SHUP HQMARQ DQG WDP Z RIN WWH REMIPAYH 1V VIR SURVIGH
EDME NQRZ BGJH Rl \R@MW DQG FROARGG HOVILRGP HONVDIUEXGMWH H SBRUQ) GJMIO
WRKCRBJIHV DL ,R7 VHQRY GDVD P DQDIHP HQW JUHHQKRXVH DXVRP DARQ DQG SUCAS®V
R \XWEIQDEIOV DQG Z DMUVDYIQY) WKURXIK OERIDRY DQG SURMPWCRWYIMHY \WXGHON
QU H SHIP HQN ZIW DIWRQRP IE RSHIDARQY DQG GHYHBS  JUHQKRX\VH L WP
SURSRVDY WAHQI WHQQ) WIRKQFDOFR@MERDAYH DQG | XWKUH RUHQMG W@




LOMI UDMG SOWRLP | RUDJ UL RRGMAK LQQRYDARQ

PRGXOU DQG \FDOE®! SOARP GMIGHG VR \XSSRW WIWXSY DV HYHY WRIH R

GHYHBSP HQV EDHG RQ RXU SIRYHQ ™R P HWRG WH P RGHO FRP EIQHV IGFXEDRU
DFFHBUDVRUDQG YHQMUH EXLCHUI XQPARQY 1Q D MQ) B LOMI UDMG SDAK DECSVEE®! VR \SHALLE
SURWPADQG KRWFRQM WQOHHGV

WH SIRIUIP CAARP SDQHV WSV |URP  IGHDARQ VR P DINHWIURZ WK DV DQ LQFXEDRU W
\XSSRW HOU® W H IGHDV Z IMK BARXURHY WN.@Y DQG FRQGHPARQY VIR VAKPMUH \XWLCDE G
SURWAW DV DQ DFFHBLD/RU IMMAHQ) WHQY HWEEQKHG WDP V WURXI K VLI HWG P HORUQ)

DQG VADMIIE SDWZHIKISV DV D YHQMUWH EXICHU IWIRWMMY WH FUDIRQ R QZ

HOAHSUHQHXUDO IQUWDAYHY Z MIQ XQYHYMEV YDIGDAQ) IQCRYDAYH VROMRQY WKURXIK
SRR Rl FRQAHSW

DP RGHOGHWI QHG VR NHHS WKH LOQRYDARQ P\ F®! DPYH DQG FRQAQKRXY HKDQAQ) UHVHDUK

VEBQADQG HQAHSUHQHXUKLS 1Q DI UL RROMAK

AWMWMEXWAG DJ UL RRGKXE

DQOXDOSWH IQFXEDARQ DQG SUH DFFHBIDARQ P RGHOIQ WH DI WRRGMAK VHARU WLV D
FROAQXRXV SDZ D G-V GHG VR WAXPMUDE | XHAQORYDARQ EXI@Q) RQVKH Z RUN FDUIHG
RAWZ MK 12" (6 VIR VABHQI WHQWKH QON EHVE HHQWIUIMRY  FRP SDQIHV DQG UHVHDURK

WH SWRILP WXQV RYHU  PRQMV DQG FRPEIGHV SUH IGFXEDARQ  SUH DFFHBLDARQ
FRP P XQW DQG SISHICH RIIHUQ) WDP VD WEE®! VSDFH VR Z RN RQ EXMQHW P RGHOJR VR

P DUNHWMDPARQ DQG LOYHWRUUHDGIGHW WELXSY GHHG BQ) VP \KSSRWWR RYHUFRP H WH
P RWFUIMEFDOSKDVH Rl WWHU@ HA FO! YDIEDM \WH P DUNHADQG EHFRP H WK® DMDPAYH VR
LOYHWRLY

FRADERDARQ Z WK XQYHYAMEN HIDE®V RIQMARMQ] P HQRUQ) DFFHW VR VAHQWLE DQG
JDWARGRP [F H SHWH CERIDRUHY DQG WYGHQMOQYROHP HOMQ UDOSIRWFW FUHDAQ) D
YIEWDQADQG | HWAG! HFR WP

DMKH FRH R WWH P RGHOLY WK WDQM HU WDQMRWP 1Q) UVFDUK DQG SIRRWSHY LOR
P DUNHWUHDG. VROMRQY WURXI K XVH FDVHV LQGXWIDOSIEW DQG GUHPWAR@ERIDARQ Z WK
@FDORP SDQHV




DV EHHR Z H GR GRWZ DA GREDCBRIFHVVR UHP DIQ GHVIZFKHG | URP- SUDPAFDCDQG GFDCDPARQY
I RUXV \XWRLGDELON 1V D \SDFH R FRQFUAM DQG \VKDUHG DPWRQ WLV IV Z K\ Z H SDIAASDM [Q
IOMEDARCDOVXP P IW DQG IRXQREEGN FROMEXWQ) VR SDQHY DQG GDRIXHV Z MK JBEDO
GDGHY HQYLRQP HQEOH SHW DQG DPAYMA VR EXI@ P XGMDWDODSSURDAKHY DG W WP [E
VROMRQY ZH WHQ EUQ) EDAN WHU RXWRP HV VR FRP SDQHV IOQMIMARQY DQG A HQ
FRP P XQUIHVWURXI K FRQFUAM VRRY
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ZHZ RINRQFRP P XQW HP SRZ HP HQWV
SUIRVIGQ) RSHIDARQDODQG FXOXIDOVRRY VR LOMSUHWHQYILRQP HQ/EO \RADODQG
JRYH.COQRH FUMAUD LQ D FRQWARXV DQG VDM LE Z D,

Z HNXSSRUAFRP SDQIHY DQG WIINFKRGHWY/ Z IK

P SDRPWRRY

KHSIQ) WHP P HDUWUWH FRP P XQFDM DQG [P SUIRYH (6% SHURW DQFH DQG Z H
SURGXFH UHSRW DQG SRUMRQ SCEHY VR GMHP QDM NQRZ BIGIH GDVID DQG EHVWV
SUDPAFHV XVH XO/R LOMI DM LQQRYDARQ QR RU DJ] DARCDCP RGHY

DANKHNMOP HWP H Z H GHYHBRS FIP DIMAWDIQACQ] FOP S

GHAFDMGVR QHZ  J HOHIDARQV
LOMUHVMG LQ FTP DM FKDQJ H DQG HOYIURGP HQ/BCDQG VRADOXWELCDEION  FUHDAQY
WIQQ) DG CRAYDARQVSOFHY

J

RXU YMRQ R SDWHASDRY \XWRCTEION WDQOWY QR IJXIGQ) FR@ERDARYY DG
IOMBHSHQGHONVQHVE RUW FDSCE®! R JHQHDAQ) WHDO P HDWXUE®! DQG OMAQ) [P SDFWRQ
VWALIVRUHY \WMUIQ) VXWELCDELDA LOWR D FRPWYH DQG FROAQXRXY SURFHW
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WLV SXEGFDARQ Z DV FUHDMG [Q FRIERIDARQZ MK 7R6HHG  3DWHLY
DQG &KDQIH | RUSOQHWR UHSRWRQ WWH OWAMERQ HHOAH R VKH 3DMHV KHG LQ %3P %1 1O
Z HZ DOMG R JR EH RQG P HIH UISRWMQJ OIP 1QJ VR P DNH WKH UHVXG&V mDQG @ IWmR! F@P DM
QHI RUDARQV XQGHWBQGEDE®! DQG VR SURYIGH FRP SDQHV WIWXSY FRP P XQUEHV DQG GHAMRQ

P DNHWY/Z WK [QMSUHIAYH VRREY QGRWR SDMYHD XQGHU R JEEDAG TP LFV EXVWR UDRWDGEDSW
DQG LQQRYDM FRQARX\®

W ZDV D SDWASDRY UHSRW WDW JDMHHG SHISHPRYHY IURP GYHYH SHRS®! DG
RUDQ] DARQY Z IWKIQ RXU HFRV WP VR DCDO] H ERK JGEDODQG GFDOGIYHY FRQGHPAQ

SROAFDORRP P VP HQV  JHRSROAFDOWQURQY DQG P DINAWMDMPVRUEN Z WK WH RSHDARQDO
FKRIFHV\WDAFRP SDQIHV DQG VMAUMRUHY DUH FDEBIG VR P DNHVRGD,

UHDG VKH LHSRU

TRXUSRMRQQ) Z MKIQVKH &2 3 W VWP AP VILRP EHQJ
DPAYH SDUWAESDOV QRW\SHRAIDVRY ZH IRMRZ FIP DM
VXP P IW VR JDWHU IOLWIKW EXIG DADQAHYV GH HQG WWH

LOMHW R IXWDCRRP P XQWIHV DG \IXWWRICDE®! LOORYDARQ
DQG VR EUQ) WWH YRIFH Rl ViKH DIULRRG VHPVRU QR NH\

GHEDWAV ROWH | XVIAUH Rl VIKH SOCOHW
0 DUR' GQIHR
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WURXIKRXWP\ IOMDKIS DN EHHR L CPAYHD FROAEXWG \R
\HYHIO SIRWFW UHDMG VR \XWEIQDEIOV  IQQRYDARQ DQG
VAHQI WHQQ) WWH FRP SDQ | IGHOAIV WH LOMDWKLS DIRZ HG P H
VR GHYHRS FIRW | XQPURQDON@Y 1Q GHMIQ G MICFRP P XQEDARQ
DQG FUHDWYH SURMPAP DQDI HP HQW
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