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WH @KW GPP DQG WH WWKHDWIFDOP DV\V DLH GRQOHG LMQW
WHUH DQRWHU LQILQIW® Z IGBHUMGH Z DIMQJ VR EH UHYHDBIG

DWWH HQG Rl IWD@ : KR LV WH NRNHU SX@QJ WH WMQIV RI

RXU @XJKWAU DQG Z KR P LIKWEH WKH KIGGHQ TXHHQ OXINQJ

LQ WH VKDGRZ VRl WH WIRIH'

7KLY WKHP DWE EUGDQFH WDQVIRWP HG WH DXGIVRUXP LQVR D
UHD® Rl JWDQG IAXMRQ 0 XFK @\H WH LQMFDWM VXIW RI

KHDUNV VSDGHV GIDP RQGV DQG FOXEV WKH HYHQIQJ SLRP IVHG
W WKXIIG! LQQRYDARQ Z W P DIIODMRQ  7KH WDGIMRQDO
KIHLDUFK\ Rl NQIV TXHHQV DQG MANHUWY Z DV P LURWHG E\ WKH
VKHHU GIYHMW RI LQGLYIGXDO VBGIQW WHSSIQ]  LOR iKH
@ HWKW -WZ DV D SWRP IMH VR XQYHIOWH P\ WU Rl WH
VWXGHOW WHP VHOHV SLRYIQ) WDWWRWH Z KR VSHQG WHLU
GD\ V VROIQJ FRP SGf SWREGP V FDQ HIIRUBMOD P DWMUWH
DUARI FRP HGLF WP 1QJ DQG GLDP DWF | @IU
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IRUEUQILQ] ERXQGBIW MR\ MXJKWU DQG DU VR KH Z RUTS DLRXQG WKHP
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GIVFRRUHG GXH R WH IBRG 7KH UHSDIOWAG WH Z D@ FUHDWQJ D | UHVK DQG SGDVDQWHQYLLRQP HQW RUMMGHQW VR UHWUAHLU
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VWXGHOW 1Q FROAQXIQ) WHIUMMGLHY Z IKRXWQWUKSURQ
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LOWMUKSWAG GXH VR WP SRUDU FKDEBIQU HV VXK. DV QDVYUDOGLVDVALY 1 LQDQFLDOGL | LEX®HY RUGAN RI | DALOAHY 7KURXJIK LOMDWYHY
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VDNH WHU I LUAMMILP WSV LR WHLU SURIHWIRQDOFDUHHLY  7KURXJIKRXW
WH GD\ FRP SDQ\  UHSUHVHQUDMYHY LOWLDRMG Z I \AXGHQW  HYLHZ HG
WHU &9V GIVFXWHG WHU WIFKQIFDOWN.@ DQG SLRYIGHG JXIGDOFH RQ
FDUHHU RSSRUMXQIMHY 0 DQ\ WXGHQW DOR KDG WKH FKDQFH VR [DFH
IQWAUYHZ V GLLHAVD DVKH | DIU VKUQIQ) VIKH HYHQWIQUR P RUH WDQ MVDQ
IQGXWM  QHVE RINQJ VHWIRQ P DNQJ WD KLIK® VXFFHWIXO DQG
LP SDPAWXCRAFDVIRQ | RUWH J UDGXDWQJ EDVIEK

%H RQG WH 11QDO\ HDUMMGHQW MQIRUWXGHQW Rl WH GHSDUR HQAWDOR JDIOHG LP SRUBQWH SRVXUH VR WH H SHRIMRQV Rl WH
P RGHWD LQGXW % REVHUYIQJ FRP SDQ\ WA [QWILDPAQJ Z MK LHSUHVHQUMYHY DQG XQGHUABQGLQ) FXUHQWFDUHHUWHQGY IKH\
Z HUH DE® VR JDIQ D FBIDUHUYIHZ Rl WH WNIQY DQG H| SHUHQFHV WH VKRX@ GHYHERS 1Q WKH FRP 1QJ \ HDW/

7KH HYHQWFRQFXGHG Z IW DSSUHADMRQ |RUWH FRP SDQIHV WDWH WQGHG WHLU VXSSRUMR WH GHSDUR HOWDQG LW WXGHQW

(17& &DHHU) DU

QRVRQD WHQIKHOHG WKH UIHDMRQVKLS EHVE HHQ WKH GHSDUR HQWDQG WH LQGXWM  EXWDOR RSHOHG QHZ

GRRU/ | RUXGHQW VR EHILQ WHU FDUHHWY Z IW FRQILGHQFH “WAMRRG DV DQRWHU VXFRHWI XOP LOMRQH 1Q WH FROWOXIQ) ERQG
EHVE HHQ WH' HSDUR HOWRI ( BIPARQLE DQG 7HBIFRP P XQIFDARQ ( QILOHHUQ) DQG WH JIRZ 1QJ WIFKQR®JI\ LQGXM
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IXQPARQV ERWK DV D SUP DU VHQVRUDQG DV D IHHGEDANV WHP  + LV

P HP RWDE®! Z RUNV RQ Z HDLDE®! LQWUDFHY DUH * \P 6ROV DQG

7IEN®B) RRW Z KIFK XW} H KLIK GHOMW P HFKDQRUHFHSVRU P DSSIQJ

VR SWRYIGH KDSWF DQG YIELRVIBPWG! IHHGEDFN +H GPWUHG KRZ

IQMIUDAQ] ®Z SRZHU HP EHGGHG MWWMPV ZIW WHDO WP H

EIRP HFKDQIFDOGDWD FDQ HQDE®! GIVFUHW FRP SXWQJ  Z KHUH

WFKQR®RJ\ DWIMV WH XVHUZ IKRXWQHHGLQ) FROQWDQAYLVXDODWMQMRQ [LRP IW XVHU $LRXQG  WXGHQW DRLRW D@  EDWKHV
DWHQGHG KLV VDA DW( 1 7&  DQG J DIOHG LQYDOXDE®! LOMIKW IR + &—

9% RQG KLV LHVHDUFK ' U 6DP VKD LV GHHS® FRP P WG VR QXUMUQI WH QH WIHQHIDARQ Rl HQJLOHHLY DARXU GHSDUR HQW + LV
FREADERUDMRQ Z IV, RXU GHSDUR HQAMWM@UHP DIQV WWDG\ DQG LREXWW + H LV GRIQJ D [LQDO\ HDU SIRMPWRXULHQWD Z WK \AMGHQW
ILRP EDWK ) XUMHWP RWH KHKDVVENHQ WXGHQW [LRP EDWK  DQG  WMGHQW ILRP EDWK DV UHVHDURK LOWALRV XQGHU
KLV Z lQJV EDFN DAW0 RQDVK 8 QIYHUAW 7KLY RQIRIQI SDUHUKLS VHW D WP HQWVR WWKH JEREDOLP SDPARI (1 7& DOXP QL DQG
SIRYIGHV D SDWZ D\ | RUWXGHQW VR HQIDJIH LQ Z RUTS FOW IQQRYDARQ
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7KH HYHQWEWRXIKWWXGHQW [LRP D@ EDWKHV VRIHWHU HDFK WMSSIQ) RQWR WH FRXUNZIMK D PIf Rl H FIWP HOWDQG
GHWMLP LODMRQ $P IGWMWKH LRDURI WH FLRZ G WKH IRFXVHG |DFHV RI FRP SHAWRW/ DQG WH LOWIQUW Rl WH WDAHV UH GIFMG WH
SUHWXUH EHKIQG HYHU VHUYH DQG HYHU VKRW 7KH LQGIYIGXDOFDWIRU. SXWDZ VBBIQWRQ | X@GLVS@  SLRYLQ) WDWIKH \WXGHQW
H FHGIQFH H WIQGV | DUEH RQG WH QELDU DQG GIFLH KDQY

-Q FROADWW\KH %DVPK 7HDP FDVWAI RUHV LOWRGXFHG D G HIHQWG\ QDP I + HUH VXFFHW GHSHQGHG QRWRQD RQ LQGLYIGXDONL@EXW
DOR RQ WDWAJ\ DQG WXVWDP RQJ WIDP P DWWV 7KH FRXUNV EHFDP H D WIJH |RU FRGIPWYH SUGH Z I HQWLH EDWKHV LD@LQJ
EHKLQG WHUS@\ HYY DQG WDQM RLP 1QJ HDFK P DWK LQVR D VKDUHG H SHUHQFH

© KLB! IKH DPARQ RQ WH FRXUMFDSWLHG HYHU RQHV DMAQURQ WH VXFFHW R
WKH HYHQWZ DV GUYHQ E\ WH ( &OXXE V SUHAVH SOQQIQI 2 WIDQY HG XQGHUWKH
®DGHUKIS RI FR FKDIWY + HVKDQ 5DQDVIQIKH DQG $EGXO5DKP DQ ILRP  EDWK

WH RUDQ] Q] WDP ZRIANHG WHBMWO EHKIQG WH VFHOHV VR HQUXH
HYHU WIQJ LDQ VP RRW®

$V 6KXWB )HW  FROFOGHG IWBIWEHKIQG P RUH WDQ MVWWMRSKIHY W
FUHDWIG XQIRUHWIDE®! P HP RUHV DQG SWRYIGHG D ZHBRP H EUHDN IWRP
DFDGHP IF WRW YDWK  FOIP HG WKH YDWK 7HDP  FKDP SIRQWKIS Z KB WH
GRXE®NV HYHQW VDZ WH HP HUHQFH RI QHZ FKDP SIRQV

7KH FKDP SIRQ QDP HV DIH QRZ HWKHG LQWR WH VRXWDP HOW KDARU
P DUINQJ WKH VXFFHWI XCHQG Rl DORWKHUX QI RU HWRE ®1 6 KXWABT ) HWW
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Z KIFK KLIK@KWG WH W QULEDQFH Rl KH KR® P RQW HP SKDM LQU YDOXHV VXFK DV VHO GIVAS@OH HP SDW\  DQG XQGHUAMDQGLQ)
WH VAKXJ BNV Rl WKH SRRU

7KH KUK@KWRI WH HYHQIQ) ZDV WH GIOQOHU Z KHH WXGHQOW GIFWUHY/ DQG LOWAKPRY/ FDOP H VRIHWHU VR HQWR\ D UFK
WDGIMRQDO | HDWZ KIFK |HDWUHG 94U\ DQL : DVB@SSDQ DQG ) DXGD DV Z H® 7KH HYHQWZ DV JWDFHG B\ UHVSHRMG GIFWLHY/
LOFOXGLQJ ' U 5DQID 5RGUWIR * U -D\ DWX 6DP DUDZ LEKLDP D DQG ' U . DVXQ + HP DFKDQGLD DEBRQIMGH WH WXGHQW [LRP WKH

DQG EDWKHV 7WRQF (IG  FRQFOXGHG RQ D MR\ IXOQRW Z IVK D JIRXS SKRVRIWDSK BDYIQJ EHKIQG D VHQWH RI XQIW
DSSUHADMRQ DQG FXOYUDCKDLP RQ\ Z IMKIQ WH ( 1 7& 1DP LO



7 IRQIF 3RQIDO

 $ &HOEWDWRQRI

7 WDGAMRQ ' HYRARQ DOG S8 QW

$ 0 RUQLQJ RI 7UDGLWRQ DQG ' HYRWRQ

E\ 5 DVKHHV 6 KDQP XJ DUDND

7KH THWMMMHY FRP P HOFHG Z IW WXGHQW DQG Wil I DGRUHG 1Q HB DOVWDGIMRQDOVDHHY DQG Z KW YHWY EUQJIQJ D
WP HBW DHWKHWE VR WKH GHSDUR HOW 7KH KHDUAMRI VKH FHREWDWRQ Z DV WKH UVXDOSUHSDUDWRQ RI 3BRQIDOUFH $V WH SRW
ERIBIG RYHU Z KIFK V\ P EROVHG RYHU®RZ 1QJ SIRVSHUW  WH JDWHUQJ RITHHG WHLU WDONV VR WH 6XQ * RG IRU D ERXQW XO

KDUHVADQG WH VXVWQDQFH RI @ H

$ WMV DQG 0 HP RUHV

Q D PRYH \RZDWG D P RWH
VHIHQH DQG VRXOXO
DWW RVSKHWH WH UWDO Z DV
IRGRZHG E\ WH MQIIQJ RI
7KHYDDIDP  7KH FKDQWQJ Rl
WHH  VDARHG  GHYRWRQDO
K\PQV DGGHG D SWRIRXQG
VSILWXDO GHSW VR WH
PRWIQI DWRZIQI WH (17&
FRPPXQW D P RPHQW RI
FROFWH HOPARQ  DQG
SHDFH

7KH IHWWYH FKDUP  Z DV DQFKRUHG E\  IQWIFDW . ROP  GHFRUWDWRQV DQG D VSHAD® GHWLIQHG FRP P HP RUDWYH EDFNGLRS  ERW
FKHUMKHG DQOXDOUVADY 7KLYV DURMEF FHOWABLHRH FOSVWUHG WH HWHQRH RI WH GD\ - VHUMQJ DV WH SHU HRWHWMOQJ | RUWH
(17&1DP 1O VR JDWHUIRUSKRVWRIWDSKY DQG GRFXP HOQWKH VP LBV DQG VSIUMRI VRI HWHUHW WDWGHI LOHG WH RFFDMRQ

6WHQIVKHQLQJ VKH (1 7& %RQG

7KH HYHQWFRQFOXGHG Z IVK WH VKDUQJ
R WH EGMHG 3RQIDOUFH DP RQJ D@
DWAQGHHY ZKIFK IV D JHAXWH RI
IHRZ KIS~ WDW  WDQWHQGV  WKH
FOWRRP

7KURXJIK UWXDO P XVIE DQG DUN 7URQIF
3RQIDO ZDV D VWP HOMR WH
GHSDUR HQW FRP P W HOMR FXEXLDO
KDWP RQ\  7KWRXJKRXW WH RAFDVIRQ

WH (17& IDP 1O QRWRQD SDIG KRP DIH
VR WWH HWHQFH RI 7KDL 3RQJ DOEXWDOR
WHOQIRUFHG WKHWU LGHQWN DV D XQUIHG

VXSSRUAYH FRP P XQIW



7KH/ DXQFK Rl VKH ( & ROQHPWO HQVRUKLS
, QMIDVIIYH

E\ : DJHHVKD/HQP LQL

© H DUH LOFLHGIE® SWRXG Rl WH P RP HOWP EHKLQG RXUINLUMDXQFK  7KIUN QIOH DOXP QLVWMSSHG | RWZ DUG R JLYH EDFN VR WH
GHSDUR HQWEUQILQJ LQYDXDE®! LQGX\W DQG DFDGHP LF H SHUHQFH VR WH VBE®! 7KH HQWXMDWP 1LRP WKH VWXGHQWERG\
Z DV MVADV LHP DUNDE®! Z IV HLIKW P HOWIHY VHBIPMG [LRP D FRP SHWIAYH SRRORI VE R KXQGHG DSSTFDQW DRLRW WH

DQG  EDWKHV 7R NHHS WH JXIGDQFH UHBYDQWHYHU SDILQI 1V VIIERUHG VR VIKH VWXGHQWY VSHFLLLE DP EIMRQ Z KHWHU
WDWP HDQV SXU/XIQI DFDGHP LF LHVHDUFK HOWAUQJ WH FRUBRUDW Z RUTS RUEXIGBIQ) D WDUXS

) RUMXGHQW DIP LlQJ IRUDFDGHP ID WH KLIKHUWXGLHY SDWZ D\ SLRYIGHY HWHOWDOH SRVXIH VR VFKROWD Z RIN 0 HOWRW/ 1Q
WL VSDFH J XLGH WXGHQW WIRXJIK LHVHDURK P HW(RGR®RJ IHV DQG RITHUWHP  RSSRUMXQMHY VR FRMERWDW RQ DRAWYH RQIRLQJ
DFDGHP LF SLIRMIFW

0 HDQZ KI® WH LOQGXW SDWZ D\ IRFXVHV RQ KHGLQJ WKGHQW \WBQG RXWLQ D FRP SHWAYH NRE P DUNHW + HUH DOXXP QL GUDZ
RQ WHU FRUIBRUIDM H SHUHQFH VR KHS XQGHU WDGXDWV GHILOH F®IDU FDUHHU SDIKV  XQGHUAMBQG LHDOZ RUTS HQJLOHHUQJ
SWDPWEHV DQG Z RWIN VRZ DUG KDQGV RQ WIFKQIFDQ) RDY WIDVEXLAES LOGXVW LHDG\ WN.@Y

) LOD@  TRUWH LQORYDVRWY RRNQJ R EXI@ ILRP WH JIRXQG XS WH HQWHSUHQHXUWKLS SDWZ D\ FRQOHFW WXGHQW Z IW
P HOWRW/ Z KR DRADV YIVOVRXQGIQJ ERDUGV 7 KHVH VHDVROHG | RXQGHUY DQG ALHDVRWY KHG WXGHOQW YDAGDWA WHLULQMDAGHDV
QDYLI DWW WH HDUD WRIHV RI SLIRRWSLIQJ  DQG XQGHUMZQG Z KDWMIHD@ VIINHV VR GHYHM®RS D YIDE®! SLRGXFW

: KDWP DNHV ( &RQQHPWMXO® XQITXH LV WDWMH YDOXH I®ZV ERW ZD\V ) RUP HOWHV WH SURIWDP P H SLRYIGHV D WDWH
RSSRUMQIW VR FXGWDW SWDFMFDOWN@Y JDIQ FDUW DQG FRQIIGHQWD P DS RXWWHU SLRIMMRQDOGILHAMRQ ®QJ EHIRWH
JWDGXDMRQ ) RU RXU P HQRW/ WLV P RUH WDQ MWWDQ DFWRI YROXQMHUQJ WLV DQ RSSRUMQIW VR UHFRQQHPWZ MK WH
GHSDUR HQW GLLHPD LQI OXHQFH WH TXDOW Rl JIDGXDAQ) HQILQHHYY DQG VSRWH] FHSWRQDOXQGHUI LDGXDW VBBIQW : - KHWHU
WH DH GRRNQJ |RU FDSDE®! LHVHDUFK DWIMQW  HDUD WIRJH WIBUXS FRADERWDWRLYY RUVKDUS LQGXVMDOIQMUDY P HQWRWY
JDIQ D GILHPADOH VR WH XQLYHUAW VRS P LQGV

$V WH LOMDOSKDVH NFNV RII - WH FRUDHUARQH RI (- &RQOHPWY VXFFHW Z LOUHVARQ SIRIHWRQDOFRP P XQIFDMRQ P HAFX®XV
RWDQ] DARQ DQG P XWWDOUHVSHAM RUWP H <HWWKH ELRDGHU YIMRQ LV Z KHUH WH UHDOIP SDPWIHY % |RWMUQJ P HDQIQJIXO
UHDMRQVKISY KDWRXWIDMAJ LDGXDMRQ  Z H DUH VKDSIQJ D FXOXWH Z KHUH DOP QL FROUMMQW® @WXS WH QH WIHQHUDWRQ
VWHQIWHQLQJ WKH I XWUH RI RXUHQILOHHUQJ FRP P XQIW [LRP WH LOVIGH RXW



6/ 5& * LDQG) LODM _$ &HOEWDWRQRI
5 RERVEV , QORYDVRQ DQG &RP SHMRQ

E\ 1 HKP L$P DWKD

7KH 6/5& * LDQG ) LD ZDV KHG RQ W 0 DUFK DWAKH ) DFXQV Rl

(QILOHHUQI $XGMRUXP 8 QLYHUAW RI 0 RUDWZ D P DINQJ WH W HGIMRQ
Rl 6/ 5& DQG IW P RWAH SDQGHG DQG LP SDRPWXCH, HIXWRQ VR GDW 7KH HYHQW
IHDMUHG ~ XQIYHUMW WDP V DQG  VFKRROWDP V DV I.QDOW EUQILQ]

VRIHWHU WH VRS SHURWP IQ] WIDP V VHBIPMG WIRXJK WH HIP LODARQ
(RXQGV -WZDV DOR RSHQ VR WKH SXEQF DWADPAQJ D GLYHUMH DXGIHQFH

IOFOXGIQ] WXGHQW DFDGHP LFV  LQGXW  UHSUHVHQUMIHY  DQG  (RERWEV
HOWXVIDWY 5XQQIQJ DRQIMGH WKH P DIQ FRP SHWARQ KH 6/ 5& -QQRYDVRUY/
([ KEEIMRQ | XUKHUHQUFKHG WH H SHUHQFH E\ VKRZ FDVIQJ HQIIQHHUQJ DQG

IQORYDMRQ SIRMPW GHYH®RSHG E\ WXGHQW ' IDRJ  * 8 GAMD VHUYHG DV WH

7IVB! 3DUQHU Z MK VXSSRUMURP  SDUHUWY DRIRW IQGX\WWA  DFDGHP D DQG

P HGID FRQWEXWQJ VR Gl I HIHQWDVSHRAW RI WH HYHQW

$BRQIMGH WH P DIQ LRERWEV P DWKHV WH HYHQAQFOXGHG VHYHUDOHQJ DI LQJ
VHWIRQV WDWHQUEFKHG WH RYHUD@HYHOWH, SHUHQFH 7KH NH\ QRW VHWIRQ
E\ 0U 0 DIQGD $@KDNRRQ VHWWKH VRQH IRU WH GD\  IRGRZHG E\ D
GHGIFDWMG VMWMRQ E\ &$ 6/ DOND DQG WH 5RERWE ' RJ GHP RQUMADARQ
VHWIRQ Z KIFK DGGHG | XUKHUHQIDIHP HQWR WH HYHQW

7KHWH VHIP HQW ELRXJKWD WARQJ VHQWH Rl IQVSILDWRQ DQG H AWP HQW P DNIQJ KH HYHQWP RUH WDQ MWD LIRERWFV
VRXLQDP HQW

7KH FRP SHWARQ Z DV KLIK® FRP SHWAYH DFLRW ERW VFKRRODQG XQLYHUMW FDWAJRUHV Z IM{ WDP V GHIYHUQ) VMARQJ
WFKQIFDO SHURWP DQFH DQG  LQQRYDMRQ WILRXJKRXWWKH LRXQGV -Q WH VFKRRO FDWAIRU ) XWUH 7HRK VHFXUHG WKH
FKDP SIRQWKIS IR@RZ HG E\ 0 R 5RERVEV DV [WWVUXQQHUXS DQG 2 SHUDMRQ 2 YHWBUYH DV VHRRQG LKQOHUXS -Q VKH
XQLYHUAW FDWAJRU . DHWD . DUXZ R FDIP HG WWH FKDP SIRQWKLS W |RTRZ HG E\ %RVIVR DV [ LUWMIXQQHUXS DQG $XVRQL DV
VHFRQG UXQOHUXS  LHI GIPAQ) WKH KLIK BIYHORI FROQUMMOR DQG SHURWP DQFH GHP RQWADWAG E\ D@ LODOAV

7KH FRVIQJ FHUHP RQ\ Z DV JWDFHG E\ GIMAQIXIVKHG JXHW LOFOXGIQI 3LRI 6XUDQID 1 DQD\ DNNDLD DV WKH * XHWARI + RQRXU
DRQJ Z IV SDUHU LHSUHVHQUDAYHY MGIHV DFDGHP IE W \AXGHQW DQG WH SXEQF 7KH HYHQWMOQFXGHG LHFRIQMRQ R
Z1QQHW DQG DSSWHADMRQ R FRQMEXVRYY WURXIKRXWWKH HYHQW 7KH 6/5& * LDQG ) LD P DUNHG \ HWDQRWKHU
VXFFHWIXCP IBMRQH | RUG/ 5& DV WH @U HVAWLRERWEY FRP SHWARQ LQ 6L/ DQND



& DSDFLW 9XLEEQ) DGO HOVIRUKLS 3 LRJLDP
Rl ViKH 6 SDIN & KDA@HQIH

E\ 7KLYLX 0 DQVKD

7KH 6SDN &KDOBIQIH SIRYIGHG SDUAASDQW Z MK D FRP SUHKHQWLYH HQWHSUHQHXUDOBIDUIQ) H SHUHQFH WKRXJK
D VHUHV Rl FDSDAW EXIGHQI DQG P HQRUALS VHWIRQV GHVLI QHG VR WDQVRLP  LQQRYDWYH LGHDV LQVR VXWRLQDE®! YHQUMUHV
7KH SIRIWDP  FRP ELQHG HQWHSUHQHXUAKLS WDIQIQI  VXWAQDELMN DZ DUIHQHW DQG FRP P HUALDA] DARQ VWDWAIIHV HT XISSLQJ
SDUAFLSDQW Z IV WH VNLGY UHT XLLHG VR DGGUHW UHDOZ RUTS FKDABIQU HY WURXJ K LOORYDMRQ

6 TXDU+H XE 6HWRQ 6HUHV

$ NA FRPSRQHQW Rl WH SWRILDP ZDV WH ILYH VHWMRQ
HOWHSLHQHXUKIS WDIQIQJ VHUHV FRQGXAMG E\ 0 U . DQMKND
© HHWDP XQGD &R ) RXQGHUDQG ' WHRRURI BTXDUH XE VRIHWHU Z WK
0 V &KDP DWND -D\ DVHNDLD 2 SHIDARQV ( [ HFXWYH DASTXDUH+ XE

7KH VHUHV FRP P HFHG RQ  6HSWP EHU Z WK DQ IQWRGXPRU

VHWIRQ RQ HQWHSIHQHXUKIS DQG IQQRYDARQ 3DUAFISDQW H SRUHG

WH  HQAHSUHQHXUDO P IQGVHW WH [P SRUBQFH Rl UHMAHQFH DQG

DGDSWDELON DQG HIIHPAYH WIDP EXIGHQI WURXIK WH %HELQ 7HDP

5ROV |LDP HZ RIN -QWADPWYH DPAYIMHY GHP RQWADWAG WH P SRUBQRH

Rl EDDQAQ] SOQQQI DQG H HAXMRQ ZKIB WDP V Z HH JXIGHG \R

IGHQAI\ FAP DM LHDWAG FKDEHQIHV DQG GHYH®RS SIREGP WP HOW

XVIQJ VMKFWUHG DQDOWFDOMFKQLT XHV

7KH VHFRQG VWMRQ KHG RQ 2 FREHU IRFXVHG RQ LGHDARQ DQG SIREGP YDIGDMRQ 3 DUAFLISDQW GDUDHG KRZ \R
WDQVRLP  IGHQWIHG SWREGP V QR LQQRYDWYH EXVIQHW RSSRUMQIMHV DQIQHG Z MK FIP DM DPURQ DQG WWKH 6XWILQDE®!
" HYHRSP HQW RDY 6' * V' 7KH VHWIRQ LOARGXFHG WH %DVH &DQYDV 0 RGHODQG HP SKDM] HG WWH [P SRUBQFH Rl YDOGDWQJ
SUREGP V DQG JHQHUIDMQJ IGHDV KURXJI K UHVHDUFK  VXUYH\ V' DQG FUHDWYH [GHDWRQ WAFKQLT XHV

2Q 1RYHPEHU SDUAFLSDQW DWMQGHG D VHWIRQ RQ LGHD DWHWP HQADQG YDIGDMRQ FRQGXPMG E\ 0 V &KDP DWND
-D\ DVHNDLD VRIHWHUZ M€ 0 V' 0 DBIHVKD 3HUHWD &KIH 0 DUNHAQJ 2 [IFHURI 3D\ 0 HGID 7HDP V GIDUHG VR HYDOXDW EXVIQHW
FROFHSW XVIQJ WH -GHD &DQYDV UHVRXUFH P DSSLQJ P DINHWAVHIP HQEMRQ FXWWRP HU GHP DQG DQDOMY 7$0 6$0 620

P DINHWDWHWP HQWDQG 6: 2 7 DQDOMY 7KHVH VRREY HQDE®IG SDUAFLSDQW VR LGHOW\ ViKH P RWAWDE® FRQFHSW | RUI XUKHU
GHYH®RSP HQWb

7KH IRXUM VAWMRQ FRQGXPWMG RQ ) HELXDU I RFXVHG RQ VDWW LE EXVIQHW GHYHE&RSP HQAWMLRXJIK WH %DVHERDUG
0 RGHO 3DUAFISDQW H SRUHG NH\ DUHDV LQFOXGLQJ YIMRQ DQG P MMRQ GHYHRSP HQW YDOXH SLIRSRUMRQ GHMJQ P DUNHWQJ
DQG VDBV VADWAIIHY RSHUDMRQV P DQDIHP HQW 1 LQDQADO SOQQQ)  WINHKREGHU DQDOMY  JIRZ W VADWAIIHY DQG UWN
P DQDIHP HQW 7KH %XMIQHW 0 RGHO&DQYDV %0 & Z DV LQWRGXFHG DV D FRP SUHKHQWYH [LDP HZ RN |RU FRQVRIGDWQJ
EXVIOHW VADVWI LHV DQG SUHSDUQJ |RUWH FRP SHAARQ V | LODOWR HV

7KH IlQDOVHWIRQ KHG RQ 0 DUK FROFHQWDWIG RQ EXVIQHW SIWKIQJ DQG SUHVHQUMRQ W@ 3DUARSDQW Z HH
JXIGHG WIRXJK D WKPXUHG V[ WMS SIWKIQJ 1WDP HZRIN FRYHUQJ WH KRRN SIREGP WIDWP HQW VROWRQ P DUNHW
RSSRUXQW EXVIQHW P RGHO DQG IXW(H YIMRQ 7KH VHWIRQ HP SKDV] HG WRU WA HIIHAWYH FRP P XQIFDMRQ DQG

LQYHWRU | RFXVHG SUHVHQUMRQV HQDE@QI WDP VR FRQI LGHQWD VKRZ FDVH WHULQQRYDMRQV b

&RBPWHO WH 6TXDUH XE VHWIRQV SLRYIGHG SDUAFISDQW Z WK D VWKXPWLHG SDZ D\ [LRP SLREGP  IGHQWIFDMRQ DQG
LGHDARQ VR EXVIQHW GHYH®&RSP HQWYDIGDMRQ DQG SIVFKIQ)

6XWDLQDE® ' HYHARSP HQW RDY 6' *  $Z DUHQHW 6HWIRQ

2Q -DQXDU SDUAFLSDQW DWMQGHG DQ 6' * $Z DUHQHW 6HVWIRQ FRQGXPMG E\ 0 V 1 DGHHN\D $P DIDMQIKH $\WIMBQW
" WHARURI WH 6XWRLQDE®! ' HYHBRSP HOW&RXQAOR! 6L/ DOND 7KH VHWIRQ IQWRGXFHG WH 8 QMG 1 DARQV $JHQGD
DQGWH  6XWBLQDE®!' HYHRSP HQW RDY KLIK@KWQJ WH [P SRUBQFH RI EDDQAQI HOYILRQP HQVZO VRFLDO DQG HFRQRP LF
GIP HQIRQV Rl GHYH®RSP HQW



3DUAFISDQW JDIOHG LOWIKW LR 6L / DONDV SIRIHW VRZ DUG DFKIHYIQ) WKH 6' * V DQG H SRUHG KRZ IQQRYDMRQ
WIFKQR®RJ\  DQG UHVHDUFK FDQ FRQWIEX\W VR DGGUHWIQJ VXWILQDELDW FKDEHQIHY 7KH VHWIRQ HQFRXUDIHG WIDP V VR DI Q
WHUSIRMFW Z W J REDOGHYHERSP HQASURUMHY DQG FUHDW VROMRQY WDWI HOHUDWA P HDQLQJ | XOVRAIDODQG HQYLLRQP HQVWDO
LP SDPb

* R 7R 0 DUINHWGWDWHI\ 6HWIRQ

2Q )HEWDU 0 U* D\DQWMD"' H=R\ VD FRQGXFMG D* R 7R 0 DINHABWDWJ\ 6HWIRQ |RFXMQJ RQ WH LP SRUBQFH R
VXFFHWIX@ EUQIIQ) LQQRYDMRQV VR P DUNHW 3DUAASDQW GIDUDHG KRZ VR LGHQW\ VU HWFXWRP HU/  YDAGDW P DUNHW
GHP DQG XQGHUARQG FXWRP HUVHIP HQW DQG GIMAQI XIVK EHVE HHQ XVHWY EX\ HU/ DQG FXWRP HW/

7KH VMMMRQ HP SKDM] HG FXWRP HU GVFRYHU  HDUD WIJH P DUNHWYDIGDMRQ DQG DFKIHYIQI SURGXPWP DUNHWI IWMKLRXJIK
GUHFWHQIDIHP HQWZ MK SRWIQADO FXWRP HY/  3DUAFSDQW DOR JDIQHG SUDPAWFDO IQMIKW LR FXWRP HU DFTXIMMRQ
FRP SHWAYH SRUMRQIQJ DQG FRP P HUFLDT) DARQ WDWAI LHV

7KWIRXIK WKH 6TXDUH+ XE 6HWIRQ 6HUHV WH 6' * $Z DUHQHW 6HWIRQ DQG WKH * R 7R 0 DUNHWEWDWAJ\ 6HVWIRQ WKH 6SDN
&KDIIQIH SWRYIGHG SDUAFISDQW Z WK D KROMF XQGHUMIQGIQU Rl HQAHSUHQHXUKLS  VXWRIQDEION DQG
FRP P HUFID@ DMRQ 7KH SWRIWDP  VXFRHWIX@ HP SRZ HUHG SDUAFLSDQW VR GHYH®RS LOQORYDWYH P SDRWXO DQG VXWILQDE®!
VROMRQV Z KLB! VWHQIWHQIQ) WHIUBIDGHUKLS EXVIQHW DQG SIREGP VROLQJ FDSDELOAHV



63%$5. 5DVSEHW 3L

7KH 63$5. 5DVSEHW 3L' DMMEXWRQ &HHP RQ\ Z DV KH®G
RQ$SUO DW17& 7KHFHHP RQ\ Z DV RUDQ] HG \R KDQG
RYHU5DVSEHW 3LNW VR WH WDP V VHBIPMG |RUWH YIGHR
VXEP WIRQ WIRJH R WH 63$5. FKDEQIH 7KH HYHQW
WDUMG ZIMK 0 U / DMWKD $P DIDMQIKH 9LFH 3UHVIGHQWRI

63$5. %DOFK GHIYHUQ) WWKH Z HBRP H VSHHRK +H VSRNH
DERXWWH SXUBRWH Rl WH SIRIWDP DQG DSSUHAIDWG WH
HIRUMBNHQ E\ WH WXGHQW Z KR VXEP MG WKHLU SLRMIFW
SWIRSRVDY ' U $MAM 3DVTXDODQG ' U 5DQID 5RGUJR DOR
DGGLHWHG WH JDWHUQ)  7KHWU VSHHFKHY ZHWH P DIQO

IRFXVHG RQ HQFRXWDILQJ WH VHBIPWG WDP V VR P DNH JRRG
XVH Rl WH RSSRUXQW 7KH UHP LQGHG WWKH WXGHQW \KDW
UHFHLYLQU WWKH NIW Z DV RQD WH EHILQQIQ)  DQG KDWWKH UHDO
FKDEQIH ZRX@ EH VR WWQ WHU IGHDV LOR Z RINQJ

SIRWFW $ VRVEO RI WDP V ZHH VHOFWMG ILRP  \WKH
SIRSRVDO VXEP IWMRQ WRJH VR UHFHYH 5DVSEHUW 3L NW
HDFK Z RUM DIRXQG 5V " XUQJ) WH FHHP RQ\ V[

WDP V Z HUH LOYIVMG VIR WH WIRJ H DV UHSUHVHQUMYH WDP V VR
UHFHYH WHU NW  7KH WDP V ZHWH . \RV +\ SHIESDN

* LHHQYRAV % WRADQGW 3WRR) RUH DQG 1 H RYDM $1WU
UHFHLYIQ). WH NW HDFK WIDP  JDYH D VKRUMRP P HOWDERXW
WHU SURMPWIGHD DQG Z KDWWH KRSHG VR GR QH W 0 U

0 DYLKDQ 3DMLD 63$5. &KDIQIH &KDULP DQ GHIYHUHG WKH
YRW Rl WDQNV +H WDQNHG WH VSHDNHWY/ RUDQ] HYY DQG
DOWH SDUARSDQW Z KR KHSHG P DNH WH HYHQWSRWIE®!

7KH FHUHP RQ\ HQGHG Z I D P HWDJH VR DOVHBRWG WDP V
VR WDUAZ RINQJ RQ WWHLU SLRMIFW DQG XVH WH 5DVSEHW 3L
NW VR EXLE VRP HWKLQJ SUDPAFDCDQG LOQQRYDWYH

DMUEXVIRQ & HUHP RQ)

E\ 7KLYLX 0 DQWKD



63%$5. 6FKRRQO RWWKRS DW HIDX
O LG\ D\ D

E\ 7KLYLX 0 DQVWD

$V SDUMRI IW FRP P W2 HQWR LQVSILIQ) DQG HP SRZ HUQJ WH QH WIHQHIDMRQ RI LOQRYDWRWY WH 63$5. 94DQFK Rl WH
( BPARQEE &XE ' HSDUR HOQWR! ( BPARQIF DQG 7HBIFRP P XQIFDMRQ ( QIIQHHUQ) 8 QIYHUAW RI 0 RUIDWZ D FRQGXPWG D
VFKRRORXWHDFK Z RUNVKRS DW. HIDOX 91G\ DI\ D RQ W -DQXDU 7KH Z RUNVKRS Z DV FRQGXFWMG Z I WH REMIPAYH RI
LIOARGXAQ) HP HULQI WIFKQR®RJLHV DQG SLRYIGIQ) KDQGV RQ H SRVXUH VR SUDPAFDOFRP SXWQJ SMAWRLP V VR WXGHOW 7Z R
KXQGUHG $ GYDQFHG / HYHOS FLHQPH WXGHQW SDUAFLSDWG LQ WKLY Z RUNKRS

7KH Z ROWKRS FHOWALHG RQ WKH 5DVSEHU 3L D FRP SDPADQG YHUVDW®! VIQI B ERDUG FRP SXWU Z IGH® XVHG 1Q HGXFDMRQ
SWRIWDP P IQJ HOPARQIEY DQG HP EHGGHG Vi WWMP V' GHYHBRSP HQW 7KIRXJK LOWIDARYH GHP RQWADMRQV DQG SWDFWFDO

DPYIMHY WXGHQW Z HIH LOWRGXFHG VR WH 1 XQGDP HQWXAY Rl SLRIWDP P 1QJ DQG JDIOHG DQ XQGHUAMQGIQJ RI KRZ P RGHWQ
WFKQR®J LIFDOVROMRQV DUH GHWLI QHG DQG P SGIP HOWG b

7KH VHWWMRQ SIRYIGHG WXGHQW Z IVK DQ RSSRUMQIW VR H S®RUH UHDO
ZRUB DSSTFDMRQV R FRP SXWQJ DQG HOPARQIFV Z KIG®I HQIDILQJ
GULHA® ZIW KDWGZDH DQG \RIVEDIH VRRY 6WGHQW ZHH
HOFRXWDIHG VR H SHUP HQW DW TXHWIRQV DQG GHYH®S D GHHSHU
DSSUHADMRQ IRU IQQRYDARQ DQG  SWREGP VRMQJ  WKRXJIK
WFKQR®RJ\ 7KH KDQGVRQ QDWWH Rl WH ZRUNWKRS HQDEGIG
SDUAFLSDQW R P RYH EH\ RQG WHRUHWFDOBDUQIQ) DQG H SHUHQFH WH
SUWDPWFDCDVSHAW Rl HQILQHHUQJ DQG FRP SXWQJ

$ NH KUK@KWRI WH SLRIWDP  Z DV WH GRQDARQ RI D 5DVSEHW 3L
XQW YDXHG DW RYHU 5V W . HIDX 9IG\DD\D 7KLV
FROMEXWRQ ZDV P DGH VR VXSSRUNWH VFEKRROV IXVXUH GIDUIQU
DPIYMHV DQG VR SLRYIGH WMGHQW Z WK FROWQXHG DFFHW \R D
SOMRWP  IRU H SHUP HQMMRQ SWRIWDP P IQJ  DQG WFKQR®JLFDO
H S®RUDARQ 7KH GRQDMRQ DIP V VR FLHDW @MAQJ HGXFDWRQDOYDOXH
E\ HQODEQY WMGHQW VR IXUKHU GHYHRS WHU WG EH RQG WH
Z RUNKRS IWHD

7KH ZRUINKRS WXFFHWMIX@® IRWAHG FXURMW DQG HQWXMDWP

DP RQJ WXGHQW Z KIBI H SRUQI WHP VR WH SRWIELDAHV RIIHHG

E\ P RGHUQ WIFKQR®RJ\  7KIRXJIK LOMDWYHV VXFK DV WKLV IKH 63$5.

%DOFK FROAQXHV VR EUGIH WH JDS EHVEHHQ XQLYHUAW GIYHO HQILOHHUQ) HGXFDMRQ DQG WFKRRO FRP P XQMHV

HQFRXWDIIQ) \ RXQJ BDUQHY/ VR SXU/XH FDUHHWY 1Q VAHQFH WIFKQR®J\ HQIIOHHUQJ DQG P DWHP DAEV 67(0 7KLV
Z RUNVKRS WHIGIFW WH 63$5. V RQIRIQJ P DMMRQ VR QXUMUH I XWUH 6L/ DONDQ WIFK LQQRYDVRWY E\ SLRYIGIQJ P HDQIQJIXO
®DUDIQI RSSRUMQIMHY SUDPAFDCH, SHUHQFHV DQG DFFHW VR WIFK QREI LEDOLHVRXUFHV



63$5. 7DDI3RGFDW QMDYH

E\ 7KLYLX 0 DQWKD

63$5. OXQFKHG 63$5. 7DM D QHZ SRGFDWWHUHY GHVLIQHG VR EUQJ 63$5. SURMIFW FARVHU VR WXGHQW DQG WKH Z LGHU
XQLYHUAW FRP P XQIW 5 DWHU WKDQ VKRZ FDMIQJ SLRMIFW VRO WLRXJK LHSRUNV DQG 1L.QDOGHP RQMADMRQY WH SRGFDW
SWRYIGHV D SOMRLP  1RU SLRMPAWWDP V VR VKDUH VIKHLU NRXUDH  GLVFXW WH P RWYDMRQ EHKLQG WHWUZ RN DQG H SOLQ WH
WK QLFDORK DABIQI HV WH. - HQFRX QWU WKURXJ KRXWWKH GHYHERSP HOWSLRFHW 7KH | LUWMHSIVRGH [ HDWUHG 3 RMPABKRHQ D
VSDFH WIFKQR®J\  [QMDWYH BIG E\ WH 63$5. %DQFK 1Q FRADERUMRQ Z IW WH 6(' 6 0 RUD &KDSWURI WH 8 QLYHUMW Rl
0 RIDXZ D WH' HSDUR HQARI 0 HWRIR®JI\ Rl 60/ DOND DQG WH 67$5 &HQWH RI VKH 1 DWRQDOS QLYHUAW RI 61QIDSRWIH 7KH
HSIWVRGH Z HBRP HG 0 U + DUWD * DO &KDULBHURQ Rl WH SLRMPWVRIHWHU Z VK 0 U 0 LKILDQ : LFNLDP DUDWQH DQG 0 U
3UDYIQGX * RRQHAIBINA Z KR VHUYH DV VXEM WVMP BDGHYY 7KH GIVFXWIRQ LOWRGXFHG WH SLRMIPADV DQ Hi | RUMRQQOHAWMG VR
&XEHEDWGHYHBRSP HQWKLIK DOMMXGH EDERRQ WMAQI RQJ GIMBQFH FRP P XQIFDMRQ DQG VHQVRU GDVD FRGIPARQ  7KH \WDP
H SOIQHG WDWIKH Z RIN LV GLYIGHG QR VE R P DIQ WIJHV 7KH | LUMMAIH LV D KLIK DOMMGH EDERRQ Z KL®! WH VHFRQG WIRJH
P RYHV \RZ DGV JIRXQG WIMRQ GHYHERSP HQWDQG &XEHEDW LHDWIG ZRWIN 7KH HSMVRGH DOR IQFOXGHG D SWDPWFDO
GHP RQWDMRQ RI WH EDERRQ SD\ ®RDG VKRZ IQJ KRZ WGP HWl * 36 GRFDWRQ FDP HUD IHHG DQG VHQVRU GV DUH VHQWR D
JWIRXQG WIMRQ GDVKERDUG  7KH VHFRQG HSLVRGH | HDWLHG WKH 63$5. 0 LFIRP RXVH 3LRMIFWZ I SURMIPWEKDLLBHURQV 0 U
5XFKLLD $EH Z DUSDQH DQG 0 U ' DQIQGX ' DEDIH 7KH H SOIQHG Z KDWD P LFLRP RXVH IV KRZ WKH FRP SHAARQ WIUMG DQG
ZK\ MY VOFKDQILQ) HYHQ DIWUP DQ\ \ HDW/ 7KH GMVRXWHG KRZ D VP D@DXVRQRP RXV LRERWH S®RUHV D P D|H EXI@V
W RZQP DS DQG WIHV VR 11QG WH | DWMVASDW  7KH HSLVRGH DOR H SMIOHG WH WIDP V JRDORI FLHDWQJ DQ RSHQ VRXUAH
0 LFLRP RXVH SOMRLP VR DM XWUH VWXGHQW FDQ DU [LRP WWH GHVLIQ LOWMDG RI WIBUAQJ ILRP JHR HYHU WP H %RWK
HSIWVRGHV Z HUH VNLGDX@ P RGHUDWG E\ &KDBHVKD . HHLDZ HID 7KURXIK WHVH [ LUMNE R HSIVRGHV 63$5. 7DMN KDV WIBUMG DV
P RUH WDQ MWD SRGFDW WY EHFRP IQJ D ZD\ VR GRFXP HOWMMGHQWSLRMFW \KDUH WIFKQIFDONQRZ BIGJH DQG P DNH
RQIRIQI Z RN 1Q VKH GHSDUR HQWHDMHU | RURWHLY VIR XQGHUABQG 7KH VHUHV DOR JLYHV SURMPAMWDP V D FKDQFH VR VSHDN
DERXWWHLU Z RWN 1Q D VP S®i DQG DFFHWIE®! Z D\ Z KIFK FDQ HQFRXWDJH P RUH VWXGHQW VR JHWIQYROHG LQ I XWKH 63$5.
DRIV



UXLAOVRQ 9 LFVRUHV 0 LMROHV [ LRP DQ
(178&0 DWHP LQG

%\ 0 DOQXWK . XUXSSX



5 RFNHW5 DQJ HUY 6 RDUVRR ) LLWB IDFH DW
$48%52

E\ 0 XVKDE $ KDP HG

7KH$4 8$52 SRANHW &RP SHWARQ FKDEBIQI HV WKGHQW \R
GHYH®RS Z DMUSIRSHMIG LRANHW | RFXVHG RQ KLIK DOMXGH

DVFHQW DQG \DIH GHVFHQW 7KH WDP V Z1QQIQJ HQW

+\GLR5DQIHU Z DVFXWRP  GHYH®RSHG XMQJ 3(7 ERWBNV

AW HDWUHG FXWRP  DHLRG\ QDP LE 11QV D VSHADA HG QRVH FRQH | RURSWP DODHLIRG\ QDP LFV DQ $UGXIQR 1 DQR EDVHG DOAP HWU
VWP DQG D UHIDE®! SDUDFKXWM LHFRYHU P HFKDQIVP VR HQVXUH D VDI H GHVFHQW

7/ (0 RUIDDW&3& 6/ DQND

E\ 0 XWKDE $ KDP HG

© IGH® WHFRIQJHG DV WH 2O0OP SIFV Rl 3WRILDPP Q) WH
-QMUQDVMRQDOS R LDWA 3LRILDP P 1QJ &RQMMW-&3& 1V WH REHW
DQG P RWSUHWIIRXY DORUWP LIE FRP SHAWARQ LQ WH ZRUT $V
WH QDWRQDOJDWAZ D VR WKLY JEREDOWRIH WKH HYHQWIFKDQBIQI HV
JWRXSV Rl WUHH XQLYHUAW WXGHQW VR VROH FRP S®{ UHDOZ RUTS
SWREGP V XVIQJ D MQI®I FRP SXWU XQGHU D JUXHIQJ 1LYH KRXU
GHDGIOH 7KH WIRWRXYV FRP SHWMARQ WG WH WDP V W@ 1Q
DGYDQFHG GDW \MXPWUHY DORUWP IF  HIIIFHOR  DQG
FRADERUDWYH SLIREGP VROLQ) DARZ LQJ WHP VR VKLOH DJ DIQWIAKH
EUJKWAMP LQGV ILRP VRS 6L/ DQNDQ XQLYHUMMHY



7HDP =HYHQ ( QILOHHUQJ 9 LFVRU DW
, ERW{

E\ * H/KP LQ 5 DQDVLQJ KH

XQGHW WDGXDWAV DQG LQORYDVRYY GHP ROWADW HQJ LOHHUQJ
P DWMU 1Q DXVRP DAWRQ

" RXE®I* GREDO7 UXP SK LQ & LLFXIWDQG
( BFVWRP DIQHVEV

E\ 8 GXM® ,P DQVKD

KDUGZ DUH FRXS®IG QHXWRW P ERTF $— IWDP HZRWN 7KLY DUFKIWIRMH GHS®\ V' GHGLIFDWG  LOWAI HOWVRIVE DUIH DIHQW VR
LOGIMIGXDO5) WHFHLYHU FRP SROHOW HOQDE@QJ WGIR WHTXHOR VM WWP V VR G\ QDP LFD@ VHO DGDSWDQG P DIOWIQ MJIQDO

LQWI UW XQGHUFKDQILQJ LHDOZ RUTS FRQGIMRQV

% QDYLIDWQ WRWRXV SHHU WHYIHZV IRU ERW IRKP V SUHP IHU JREDO SOMRWP V IRU QXP HUFDO P RGHIQJ DQG
ALFXIW A WP V DGYDQFHP HQW WHVH \ RXQJ LHVHDUFKHWY KDYH SRZ HUX@ GHP RQMADWG WKH GHSDUR HQW/ FXWAQJ HGIH
FDSDELOAHY LOWMUDDMRQDE



. DHVKD. DUXZR' RP LODWAVVIKH 5 RERWFV
$UHQD ' RXE®I9 LFVRU DWO D] HO DWIHUDQG
6/5&

E\ ' DQHHWKD' X® LW

© KLBI0 D] HO DWMU RUDQ HGE\ WH (( 536 8: 8 6WGHQW
%DQFK &KDSWAU FKD@IQIHG WH WDP VR EXIG D KUK VSHHG
P IFLRP RXVH IRUI@MZ GW ] HUR LOWILDFMRQ P D] H QDYLIDMRQ 6/ 5&

SXVKHG HQWH® GllIHHQWERXQGDUHV 2 WDQHG E\ RXU
RZQ ( &XE Rl 8RO 6/5& GHP DQGHG WHDOWP H DGDSVREIOW
DFLRW VI R GIMQPW LRQW D FRP SHWAYH SK\ VIFDODUHQD XW(J LQJ
DGYDQFHG FRP SXWU YIMRQ DBRQIMGH D FRP SG{ YLUMDO DUHQD
VP XOMRQ VW 7KH WDP V DEION VR GRPIQDM ERW
LQGHSHQGHQM RUP DW VKRZ FDVHV WH WXH SLREGP VROIQJ VSIUW
Rl WH (17& IDPL® VHWMQI D SWRXG EHQFKP DIN IRU \KH
GHSDUR HQW

7THDP %2 7$72 6KUWQI 3DWDGLIP VIQ
$ XVRQRP RXV' HWLIQ

E\ * HWKP LQ 5 DQDVIQJ KH

7KH DUHQD GHP DQGHG | @Z BW H HFXVRQ |RUAQ) FRP SHWRUL/ VR LHD RQ KLIK®
UHVSRQWYH VRIVE DUH DORUWKP V WKDWFRX@ KDQG®! VSOMWHFRQG DGR HQW RQ WKH
10 9HKIQG WH KHP® Rl %2 7$72 V VXFFHW GXDOHQILQHHY// + -DQILK ' HZ DQP WK DQG
© + 1IPIW -QGXZDWD FRP EIQHG WSIG IILH WRXEGMKRRWQI Z W H FHSWRQDO
SWRIWDP P IQJ ®RJIF 7KHU VA WP V DEION VR P DIQWIQ UHDOWP H WREIDW XQGHU
LOMQVH IXQAP H FROWADIQW NHSVWKH WDP  DWKH VRS RI WH GIDGHUERDUGY WURXJI KRXW
WH HQALH HIP LODURQ ELDFNHW GUYIQ) WHP  VADLIKWVR WKH JLDQG 11QDEY IRUD Z HD
GHVHUYHG SRGIXP 11QIVK



( XYL/ HDGVVWKH: D DW6/ ,R7

E\ 8 SDQL* XQDVKXQJD

/HDP 1 HR6HQWH 6KLQLIQJ DW6/ ,R7 & KDMBQJH

E\ %lQJ XVDW ' HQRDJDP D

7KH 6/ -R7 &KD@QIH LV WH DQOXDO-R7 FRP SHWARQ RUDQ HG E\ WH' HSDUR HQWRI &RP SXWUBHHOFH  ( QILQHHUQ) DVWAKH
8QYHUW Rl 0 RIDWZD 1Q FRADERUIDMRQ ZIW 6/7 0 2%7(/ DQG WH -QWIMXWRQ Rl (QIIQHHY 6W /DQND 6/ 7KH
FRP SHWARQ SLRYIGHV D SOMRWP  1RU LQORYDVRW/ RI 6L/ DQND VR VKRZ FDVH WHLU IGHDV Z KIFK DUH HYDOXDWIG RQ FUHDWYW
YDOH P SDFWDQG WIFKQR®J\  Z WK Z LOQQHUY VHBIFWG EDVHG RQ RYHUD@SHU RUP DOFH RQ WWKH HYHQW QDY

+H®G RQ $SUO DWWH ' HSDUR HOWRI &6(
WH DQQXDOFRP SHWARQ Z DV D FKDEQIIQJ DUHQD
IRU\ RXQJ IQORYDVRY &RP SHWQJ DJDIQWD WRQJ
@OHXS RI WIDP V WHUP LGMRQH YIFRU VKRZ FDVHG
WHLU DELOW VR VROH FRP S®f WFKQIFDOSIREGP V
YRU WH GXR IWSIRYHG \R EH D KLIK® YDXDE®
H SHUHQFH WDWKHGHG WHP \KDLBO® [P SURYH ERW
WHU WIFKQIFDOH HFXVWRQ DQG  SUHVHQUEMRQ VNLGY
XQGHU SLIHWXWH 7KH WDP V \XFFHW P DUNHG D
VIQULFDQW P IBMRQOH IRU WH  9DWRK (17&
XQGHUI LDGXDWV



7 HDP ESWYLAI HG & @LP V7 KUHH 1 DARQDO
&7) &KDP SIRQWKLSV

E\ 7KHQL D/ LQDVK

&RP SHWQJ DIDIQW WH QDARQV VRS XQGHU WDGXDWV WHU
PDAWMU R QHERW WHRXUW UHDOZRUB  YX@HWDELOWN
H SRIVIMRQ DQG SHOHAWDAWRQ WAMQI NHSWMKHP  FRQUWMOQWD DW
WH WS Rl WH GDGHERDUEY VHWMQI DQ LOAHGE® KUK
EHQFKP DN |RUVKH GHSDUR HQW

7HDP : DYHP LQGV 3LRQHHUQI ViKH) XWLHRI
5) 6HFXUW

E\ 7KHQL D / LQDWK

* XIGHG E\ ' U 6DP SDW 3HHWD ' U &KDP LD ( GXWRRU\ D DQG
3R $UMQD 0 DGDQD\DNH WHIU SDSHU DGGLHWHY D FUMFDO
YX@HDEION 1Q AYIADQ * 166 WHFHIYHW ZKIFK DWH KLIKO®
VXVFHSMEGI VR - FRXQWAU HWWLI QDY M QWHV] HG E\  DGDSWYH
HBPARQLE Z DUDIH SOMRWP V' 7R FRP EDMLY WKH WDP  LOWRGXFHG 1 (0 (6-6 DQ LQQRYDWYH VHD VXSHUYMHG 1LDP HZ RN
X LQJ NRIQAHP EHGGIQ) SUHGIPAYH DUFKIMRXUAY -(3$ 1O VIKH Z DYHBMIAP H I LHTXHQR GRP DIQ

% GDUDIQJ VSRRILQI LHBIYDQWHP EHGGLQIV GILHAWD [LRP WDZ 5) VLIQDAY Z IMKRXWHT XIUQJ P DQXDODEHY RUFRQWDWIYH GDVD
DXJP HWMRQ WHU DUFKIWIPUH GLDP DAED@® RXVBHURWP V WDGIMRQDO VSRRIIQ] GHWIFMRQ P HKRGV 7KLY SXEQFDMRQ
KLIK@ KW WH H FHSWRQDCFDIEHURI UHVHDURK DQG WIFKQR®RJI LFDAQQRYDURQ Z IWKLQ VIKH J UDGXDWQI EDWK



3WRI ' LBHND' DV

E\ 7KDYHHWKD : DVKXGXLD



0 W 9 HQXU.0 LQSDED$ P DIDMQIKH

E\ 3DEDVDWD 0 DGXZ DJH

+HUNRXUQH EHIDQ DA DA DGHYD %DIND 91G\ DM\ D . XWKQHIDD Z KHH VKH SHURWP HG H FHIIQWD ' XUQJ KHU2 /V KHU
| DWHU WDJLFD@ SDWHG DZ D\ Z KIB SXUXIQJ KIV 3K $P IGWWJIUH D SURIRXQG DVSILDMRQ JUHZ Z IWIQ KHU VR SXUXH
KLJKHU WXGIHV RQH GD\ D GLHDP  WKDWKDV EHHQ JXIGIQ) KHU HYHUMOQFH 6KH SDWHG 2 /V ZIW  $V DQG SHURLP HG D
JU-DWAUIHDADWKH * & ( $ / ([ DP LODURQ LDONQJ WK LQ WH FRXQWI  6KH Z RQ D ELRQ] H P HGDOLQ WH 6L/ DQNDQ 3K\ VIFV
2 OP SIDG ) XUMHP RUH VKH Z DV D 3UHMGHQW/* XIGH DQ $@MDQG ELRQ| H P HGDEMMNQ DHIRELFV DQG D JRRG VZ IP P HU

-Q WH XQYHUMW \KH FKRWH (17& ZKHWH VKH SOFHG KHUMHD 1Q
WH' HDQV/ IMAIQ P RWMRI WH VHP HAWMLY ' XUQJ KHULQWAUWKLS 1Q
HP EHGGHG HQILOHHUQJ DW3DWDTXP 7HFKQR®RIHV KH Z RINHG
ZIW ) 3* $ GHEXJJIQ) DQG YIGHR SIRFHWIQJ DUFKIWIPXIH -Q KHU
ILQDO\ HDW/ VKH IRFXVHG P RUH RQ FRP SXWU YIMRQ DQG P DFKIQH
®DUWIQ) % RQG DFDGHP LFV VKH VHUYHG 1Q WH ( BIPARQIE &XXE V
HGIVRUDO FRP P IWMH  1IQD@® EHFRP IQ) DQ HGMRU Rl WKH P DIQ
EWDQFK DQG RQH Rl WH VWXGHQW HGIVRUY LQ FKIHI IRU ( FDUIHU
P DID] LOH 2 PREHUHGIMRQ 6KH DOR YROXQWIHUHG 1O WH  ( (
. 4 -QMUDDMRQDO / HDGHUKIS 6XP P IW DV D PHGD
FRP P MMH P HP EHU

9HOXULY NRXUDH LV P DUNHG E\  VHYHUDOH FHSVWRQDODFKIHYHP HQW

+HUWDP V UIHDFKHG WH 11QDY Rl WH %4 DIQWRIP  FKDAHIQIH

ELRNH LOR WH VRS ~ DVWKH 6SDIN &KD@BIQIH DQG HDUQHG D
VSRWIQ WH * ®REDO7RS  DWWH < (( 636 9IGHR DQG -P DJH

3IRFHWQJ &XS 9HQXWY P RWVQRVDE®! DFKIHYHP HQWLY KHU [L.QDO
\HDU SURMFW ' RP DIQ DJIQRWE [HDWH P RGXOMRQ IRU 6HP L

6XSHUYIVHG ' RP DIQ * HQHWDQ DARQ EHLQJ DFFHSWAG E\ WH &935

Z RINVKRS D SUIHWJIIRXV JREDOFRQIHIHQFH RQ &RP SXWU
9IMRQ %HQJ WKH I LDMDXWRURI WH SDSHU KHUDFKLHYHP HQWDV DQ
XQGHU LDGXDW Z DV XQSUHFHGHQWG DWIAKH GHSDUR HQW

6KH WHQ Z RINHG RQ VRP H UIHVHDUFK SLRMIFW DWSXP L/ DEV 6KH Z DV RITHIHG D 3K'  VFKRDUKLS DWE XHHOVDQG 8 QLYHUAW
Rl 7HAKQR®RI\ $XVWDID Z KHH VKH LV FXUHQWD DGGUHWMQI WH XQFHUBIQW 1Q XQGHZ DU SHUFHSMRQ 1Q @QH Z W KHU
SDWIRQ IRUFRP SXWUYIMRQ DQG P DUQH FRQVHUYDMRQ

-Q WH LOWIKW VKDUHG Z I XV VKH HP SKDVIVHG VKDWDQ\ WKIQJ BDUWZ RX@ QRWIR VR Z DM DQG HQFRXUDIHG MQIRWY VR
IRERZ WKH SDW WKH DUH LOMUHWMG [Q 6KH DOR QRWG WDWDOKRXJIK GDURIQ) VRP HWIQJ ILRP WH EHILQQIQ) P LIKWEH
Gl LFX@VDQ\ WIQJ LV SRME®! Z KHQ WHUH LY UHDCHI | RUN

)IOD® WH ' HSDUR HOWRI ( BIPARQIF DQG 7HBIFRP P XQIFDARQ ( QIIOHHUQ) ZRX@ @NH VR FRQIWDW@OWM 0 U/ 9HOXU
$P DUDMQIKH | RUKHUUHP DUNDE®! DFKLHYHP HQW DQG H] WIQG W Z DLP HMAZ LVMKHV | RUD FRQWQXHG MRXUDH Rl H FHEIQRH



0 U 6KIKDE $ DTLCH KDP HG

E\ 3DEDVDW 0 DGXZ DJH

+DIA) IWRP =DKILD &R@UH . D® XQDL KH SHURWP HG ZHDIQ WH * & (
$GYDQFHG / HYHO( [ DP IODMRQ S@AQJ QG 1Q WKH $P SDD GMMPWILRP  \WKH
3K\ IFDO6FHQFH WWHDP ) RUWKLY KH Z DV KRQRXUHG Z IMK WH 94-MI/S HVXOV
$ZDUGILRP =DKILD &REIH . DB XQDLDQG WH SUHVIASLRXV -LQQDK 6FKRMUKLS
DZ DUGHG E\ WH + LJK &RP P WRQ Rl 3DNMAXQ 1Q &R®P ER ' XUQJ KLV VFKRRO
\ HDU/ KH HQVR\ HG SO\ LQUJ FKHW DQG FUFNHW+ H KDV SDUAFLSDWG LQ FKHW DQG
P DWHP DAEV FRP SHWARQV DWIAKH SLRYLQRDOBIYHO

(QMUQ) (17& 6KIKDE IRGRZHG WKH &RP SXWAU 9IMRQ DQG 3DWAR
5HFRIQMRQ SDWZ D\ DRQIMGH D P IORU 1Q 0 DWHP DMEV + 1V WP H DW\KH
GHSDUR HQMY QRWRQ® P DUINHG E\ DFDGHP IF SHURWP DQFH EXWDOR E\ KLV
NHHQ LOMUHVADQG DPAYH LOQYROHP HQWMQ UHVHDUFK  SDUAEX@UD 1Q &RP SXWU
9IMRQ ( YHQ IRUKLY [QWUWKIS KH FKRVH D UHVHDUFK DWIMBQWSRVIMRQ DWWKH
&RP SXWAU9IMRQ 5HVHDURK ' HSDUR HOWRI 0 RKDP HG ELQ =D\ HG 8 QLYHUAW RI

$UMILFDO -QM@HQFH 1Q $EX ' KDEL ZKHWH KH FRQGXPMG LQGHSHQGHQW
UHVHDURK RQ VHD VXSHUYLVHG GDUIQU [LRP YIGHRV |RUGRZ QWHDP VIV

$IWAZ DGV KH NRIOHG WKH 0 DFKIOH 9IMRQ 5HVHDURK * LRXS 1Q WH GHSDUR HQWDQG VP XABOHRXV® SXUXHG P XGAS®I

LQGHSHQGHQWUHVHDURK. GLLHPMRQV  SLRGXAQJ WUHH UHVHDURK SDSHWY 1 RBE® KLV ZRWIN WG $ 737 $QIXDU ' LYHUIMW

&DIEWDARQ 3LRSHUAHV IRU 7HW7IP H 3LRP SW7XQIQJ Rl 9IMRQ/DQIXDIH 0 RGHY Z DV DFFHSWG |RU KH -QWUQDARQDO
&RQIHHQFH RQ / HDWIQJ 5HSUMVHQUDMRQV -&/ 5 AWZ DV \WKH [LWMBDSHUILRP  RXUGHSDUR HQADFFHSWG | RUWH KLIK®

SUIHWMIIRXV FRQIHIHOFH + H DOR FRQMEXWG VR DORWHU UHVHDUFK  Z KIFK Z DV DFFHSWAG |RU WH :  LOWU &RQIHUHQFH RQ
$SSTDURQV Rl &RP SXWUIIMRQ : $&9 7KH UHFRJ QMRQ KH KDV HDUDHG WILRXJK WHVH SXEQFDMRQV DWH Z RUTV
VRS $—FRQI HUHQFHV DV DQ XQGHU LDGX DWW UHVHDUFKHULY UHP DUNDE®

$IWIUFRP SGMQJ KLY XQGHL LDGXDW WXGLHY KH WIUMG Z RINQJ DV D SDUAMMP H UHVHDURK. HQJ LOHHU DWADVHFL/ DEV © IWKIQ
P ROWY KH Z DV RITHHG WH RSSRUXQIW VR MRIQ KLV IRWP HU UIHVHDUFK ME DWO RKDP HG ELQ =D\ HG 8 QIYHUMW RI $UMLFIDO
-QW@IHOFH LQ $EX ' KDELDV D UHVHDURK WXGHQWZ KHUH KH KDV DQHDG\ SLRGXFHG D SDSHUZ KIFK 1 FXUHQWD XQGHUUHYLHZ

IRU&935 +HZ DV UHFHQWD RIIHUHG D UHVHDUFKHUFRQI HUHQFH WDYHOI LDQVE\ =Dk HG 8 QLYHUAW

6KIKDEV WRU LIV P RUIH DERXWGHGIFDWRQ VR UJRWRXV P SDFWXOUWHVHDURK WDQ DFDGHP LIF SHURWP DOFH +H LV D @viQJ
WMBP HOWRI KRZ | DUD WXGHOWDQ JR I WKH\ KDYH WH Z L@

© KIB VBNQJ SUGH 1Q KIP - WH ' HSDUR HOWRI ( BIFARQIF DQG 7HBIFRP P XQIFDWRQ ( QILOHHUQI Z RXG@G M\H VR H WIQG LW
Z DlP HW\Z IMKHV VR 0 U 6KIKDE $KDP HG |RUD FRQWOXHG MXUDH Rl VXFFHW



0 U+ DOVDO DIDMQIKH

E\ . HWKP L6 DP DWDQD\ DND

7KLY WDFN WHFRUGS Rl H FHSWRQDO FDIEHU Z DV DOHDG\  Z HOGHILOHG GXUQJ KLV
VFKRROGD\ V DW. LQIVZ RRG &R@WUH . DQG\ ' VSM\ LQJ DQ DIQIW |RU FRP SHAAYH
DQDOMEY +DQVD HP HUHG DV D 610HU 0 HGDDADWWKH 6/ DQNDQ 3K\ VIFV
2 OP SIDG DQG D [LQDDMDWAH 6L/ DONDQ &KHP MM 2 OP SIDG Z KHUH KH
(DONHG WK IMDIQG Z IGH + IV H WDRUGIQDU  FDSDELMAHY Z HH QRWIP WG VR VALHQRH
KH Z DV D IRWP LGDE®! FRP SHWRURQ WH FKHWERDUG UHSUHVHQWQ) 6L/ DQND DVWAKH
$UDQ <RXW &KHW &KDP SIRQWKIS 1Q 0 RQIRID DQG FOIP LQJ WH W RI
1 DARQDO<RXWK %D &KHW 8 QGHU %R\ V &KDP SIRQ 1Q +H ZDV DOR DQ
DFFRP SOKHG . DQG\DQ : HV' DQFHU DQG SDUARI WKH FKDP SIRQWKIS JURXS DWWH
$@MDQG 6FKRRO DQFH &RP SHARQ

7KL XQUYD®BIG YHUWVDWIW QDVKLD@ FX®@ LODWG LQ + DQVD EHIQJ DZ DUGHG WH SUHWMIIRXYV 7KHYGDDVDQ 0 HP RUDO&KD@IQIH

7WRSK\ |RU WKH %4-VWS @5 RXQGHU 1Q 7KDWVDP H \ HDU KH DQFKRUHG KLV VFKRROBUDR DWMKH * &( $GYDQRHG / HYHO
H DP LODMRQ VHFXUQJ D = VFRWH Rl W WDON WMQ WH . DQG\ ' IMMPADQG W MIDIQGZ LGH 1Q WH 3K\ IFDOSFLHQFH
WHDP

7UKH WR KLY LHSXVIMRQ DV D KROME DFKIHYHU + DQVDV WP H DWWKH XQLYHUAW Z DV FKDUDRWAU] HG E\ \LJ QU LEDQWFRQMEXWRQV
VR VWXGHQWBIDGHUKLS DBRQIMGH KLY WIFKQEEDOSXUWXIW + H VHUYHG DV D EDWK UHSUHVHQUMYH DRLRW WKUHH VHP HVWMUY/

DQG FRQMEXWG VR WH « (( (0 %6 8RO FKDSWU DV IW &R ( GMRU DQG $WIMBQW: HEP DWWMU
% RQG GDGHUKLIS +DQVD SLRYHG VR EH D IRWP IGDE®! FRP SHWRU LQ WIFKQIFDODIHQDV GUYIQJ LQQRYDARQ 1Q KHDOKFDUH
WK +HVWHXUIHG D 7RS ) IQDDAMVSRWDWIKH 6SDUN &KDEHQIH IRUD QRQ LQYDVYH K\ SRI®FHP LD GHWIPARQ GHYLFH

DQG WU FIDFKHG QG 5XQQHWY 8 S DWWH % DIOWRLP FRP SHWARQ IRU KLY WDP V SIROHHUQJ QHRODVIZOVH XWH
SUHGIFMRQ A WWP

7UIDOMMRQQI 1LRP XQLYHUMW VR WH SURIHWIRQDODUHQD +DOVD KDV TXIEN® HWREQKHG KIP VHO 1O WH LOGXW  +H
FXUHQWD VHUYHV DV DQ ( P EHGGHG 6\ WMP V ( QJLOHHU DW7KDNVKDQD 7HFKQR®RIIHY Z KHIH KH IRFXVHV RQ WH GHVLIQ DQG
IP SOGP HQMMRQ R ' 63 P RGX®N RQ )3* $ MWMP V 7KLV LRI EXIGV XSRQ KLV VRIG |RXQGDMRQ 1Q LQGXWWW RUHQWG
UHVHDUFK  Z KIFK LQFOXGHG D SLYRVBOWIQXUH DV D 5 HVHDUFK $111IDW DWWKH 8 QLYHUMW RI 6\ GQH Z KHUH KH FRQWIEXWG \R D
UHVHDUFK SLRMPAFHQWALHG RQ HBIPAR VIPWH! | HHGEDFN QWA DFH DQG VRIWFRQGXPWYH ' SUQWQJ

% RQG KLY FRUSRUDW DFKLHYHP HQW KLY FROWEXWRQV VR WH JGREDOUHVHDUK FRP P XQIW DUH KLIK® GMAQIXMKHG + LV
Z RUN DAKH 8 QLYHUAW RI 6\ GQH ®1G VR D FR DXWKRUHG SDSHUDWBEI&RP S -6: & Z KIFK VHEXUHG WH SUHVAS LRXV %MWV
3DSHU$Z DG 1 RWV DQG %41HV | RUKDSWE QWU DFH IQQRYDMRQ ' HP RQWDMQJ D UHP DUINDE®! ELHDGW Rl H SHUMH KH DOR

YHOMXUHG LOWR LW DWMG ALFXIWGHWIQ DXWRUQJ D SDSHURQD  * +] /& 9&2 ) LDPMRQDOL 3KDVH / RANHG / RRS 2 SHQ

BRXUFH' FMJQIQ QP %80 26 $FFHSWG IRUSXEQFDMRQ DGO $&' WKLY SIRMPAWMEQGY DV D KIMRUFDOP LMRQH

UHSUHVHQWQJ D IIUMRI IW NIQG GHVLIQILRP 6L/ DOND

7KH GHSDUR HOWFRQIWDWKOMAY 0 U + DQVD RQ KLV UHP DUNDE® DFKIHYHP HOQW DQG Z WMKHV KIP WH YHU  EHVAMQ D@KLY | XVXXH
SIRIHWRQDCDQG DFDGHP LF HQGHDYRW/



0V 7KIMDUL3 L XP IND$ P DLDVHNDLD

E\ . HWKP L6 DP DWDQD\ DND

) RUKHU$ GYDQFHG / HYHOAXGIHV VKH NRIQHG 9IVDNKD 91G\ DDA D &R®P ER Z KHUH

VKH \VZ LV GHP RQWDWAG WH DFDGHP LF H FHEIQRH WDWZ RX@ FRP H VR GHILOH KHU

$VWWKH * &( $GYDQFHG / HYHOH DP IQDWRQ \VKH P DGH KHU VFKRROSLRI RXQGO

SWRXG E\ VHRXUQJ WUHH $V DQG D = VFRWH R $RQIMGH DFKIHYIQ) WH

KLIKHVWUHVXOV RU SK\ MIFV 1Q KHU JWDGH  KHU H FHSWRQDOSHU RUP DQFH HDUQHG KHU
W SOFH LQ WH &R®P ER' MMPADQG WK SOFH IMDQGZ IGH

6KH FDULIHG WDW/DP H XQZ DYHUQJ WIBQGDUG VR WH 8 QLYHUW RI 0 RUDWZ D Z KHUH
VKH I XUMHU VRAGL IHG KHU LHSXVEMRQ DV D VAKRDU R WH KL KHWWFDIEHU %4\ RQG
P DQWIQQ) KHU 1@Z BW DFDGHP IFE WDMPRU  \KH FROUMMOW SXVKHG \WH
ERXQGDUHV Rl SUDPAFDOHQILOHHUQI RQ FRP SHWAYH SOMRLP V ' HP RQWADWQJ D
NHHQ H H IRU VXWRIQDE®! IQQRYDARQ \KH BIG KHU WDP VR VHFXUH WKH 6HFRQG

5XQQHUS S SRMMRQ DWWH 63$5. &KDMIQIH IRU GHYH®SIQ] D 6P DUN
+\ GLRIHQ * HOHDWQJ 8 QWXMQJ * LHHQ $QDH + HU LHVHDUFK GUYHQ P IQGVHWZ DV
WP LOUD VKRZ FDVHG DWIADIQWRLP Z KHWH VKH DGYDQFHG DV D VHP L1LQDDAV

IRUD KHDOMFDUH SLRMPWGHGLFDWG VR KH HDUD GHWPMRQ DQG WHDVP HQAWADFNLQJ

Rl SX® RQDU WEHUFX®RWY

$ RQIMGH KHVH WIFKQLFDOP LBMRQHY VKH DOR DRWG DV D' HSDUR HQWS HSUHVHQWMYH | RU KHU 1 LODOXQGHLI LDGXDWA \ HDU
6HP HWAY/ DQG D WAWBP HQWR KHUYHUDAWIW DV ERW D YIMRQDU UHVHDUFKHUDQG D GHGLFDWG GIDGHU

: MK DILLP |RXQGDMRQ LQ %4RP HGIFDO( QIIQHHUQJ 0 V 7KLVDUL$P DUDVHNDLD SXW/XHG DQ LOWAUQVKLS DV D WDIQHH %4RP HGIFDO
( QILOHHU DWAQQRYDARQ 4 XRAWHQW 3YW / VB XQGHU WH VXSHMRQ RI 3LRI 5RKDQ 0 XQDMQIKH ' XUQJ KHU WIQXUH \KH
FROMEXWG VJQUIFDQW VR WH ) HVZOO RQVRUQJ 6\WWMP ' HWIQ DQG ' HYH®RSP HQW SLRMIFW DQ IQMDWYH DIP HG DW
HQILQHHUQU D VRSKMAFDWG Z HDLDE®! | HVBOP RQWVRUQI M WP + HUZ RN Z DV FHOWDOWR GHYHE&SLQU DGYDQFHG DORUWP V
| RUI HVIBOKHDUALDAW HVAP DARQ P DWILQDOK HDUALDWA GLL HIHQADMRQ DQG WH SUHAVH GHWPARQ DQG &RFDT DURQ RI | HVDONENY
DQG RUHQMRQ

) RU KHU 11QDO\ HDU SLRMIFW 0 V' $P DUDVHNDLD FKDQQH®IG KHU H SHUMMH QR DGGUHWQI D FUMFDO ERMBIQHAN 1Q &RFDO
KHDOKFDLH 1O LDVAKPMUH E\ GHYH®RSIQI DQ $XVRP DWAG 6\ WP IRU' LIIV] LQJ DQG &MWL\ LQJ 3DSHUYDVHG ( &* 5HFRUBY

" HWLJ QHG VSHFL LFD@ VR DABYIDW WH FKDABIQIHV Rl SDSHUERXQG GLDI QRWEV 1Q UHVRXUFH @P IWAG VHWAQIYV @NH 6L/ DQND WH
SIRMPW LOWRGXFHV DQ HQG VR HQG SISHIQH WDWGLIIW HV DQG FOWILLHY WDGIMRQDO ~ ®DG (& P DIHV +HU ZRWN
VHDP GMO  LOMIDMY DGYDQFHG [P DIH SIRFHWIQI VJQDO H WDPMRQ DQG P DFKIQH ®DUWIQJ P RGHY IRU SUHAWH
FDUGRYDVEX@UGIDIQRVY 98 HP EHGGIQ) H SMIQDE®! $—LQVR WH A MP  WH SLRMIPAHQVXUHV FIQIFDOQWALSUHVDELON  Z KL
VP XODOQHRXV® VHUYIQJ DV DQ HGXFDMWRQDODWHW RUP HGIFDOWXGHQW DQG SDYIQJ D SUDPWFDOSDWZ D\ VIRZ DUG GLI IVBOKHDOK,
UHFRUG WDQUMRQ

7KH GHSDUR HOWFRQIWDWOWAV 0 V' 7KIVDUL RQ KHU H FHSWRQDODRKIHYHP HOQW DQG Z WKHV KHU WH DEVRG\W EHVWDV WKH
WMSV IR DUG VR WKDSH WH J&REDO XVXIH RI EIRP HGLIFDOHQJ LOHHUQJ]
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