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&E$6LE6WP FRP S( 7HQPHVIRUP LILDQWEE $66( 76 VD P ROM BWDWILE 3 DIZHUKLS LQWH) HD
R $GXO GXFDARQ WDADLP V DASURP RAQ) DQG GHYHBSIQ) IHBIYDOADQG KLIK TXDOWN W@ DG

FRP SHMQAHVUIHDWGVR67( 0 6AHQFH 7HAKQR®I\  ( QILQHHUQ) DQGO DWHP DAEV | RUP LILDQW
Z KR SXUXH VR SURP R WHU FDUHHU 1Q UHBIYDQANRE SRAMRQY HWKHU DV HP S& HHV RU VHD

HP SBA HG 0 RUHRYHJ $66( 76 SURP RMV \WH \RADOIQFOMRQ R P LILDQV 1Q (8 FRXQMHV B\
HP SRZ HUQ) WHP VR HQMUVKH NRE P DUNHWURXIK QHZ ® DFTXILHGFRP SHMGQAHY

7 KHSURMPWRSLEVIGFOGH
BRADAGFOMRQ VR VXSSRUNP LJUDQWDQGKHS WHP RYHUARP HWHUGDI® VRADOH FOMRQ

BXSSRUAQ] WWKH VHMQJ XS R DQG DFFHWVR XSWNA@R) SDIMZ DV, QWKLY UHIDUG P LIWDQW Z L@KDYH

WWH RSSRUMQW VR Z DK YIGHRV RN VKH ERVASLDPAEHY R' RWHU P LILDQW Z KR KDYH GHYHBRSHG D
FOUHHUUHDWG VR 67( 0 DQG Z KR KDYH EHHQ UHFUXMG XMQJ WH RQICH WDIQIQ) SLRILDP DVD LAV
WS VR EXIEH Q) WHUFDUHHLY/

7 KHSURWMRNRLD HAJ LRXSVDUH
o ' WHRAWRUIHAURXS $ GXOHSXFDRYY WOICHY DQGVRADY. RINHY/Z RINQJ Z WK P LJWDQW

o  QAUHFWRIHAIURXS P LIWDQW DIHG Z KRIDAHAL I LEXOMV DAAHWMQI WHNAE P DUNHW

7DDIQI DERXWWKH P HIKRGR®RJ\ DQG VIKH DSSLRDFK DGRSWAG B\ VKH SLRMIPW IWFRQUMVRI
GHYHRSLIQI LQQRYDAKH XSV NG SDMV LQ 67( 0 1RUERVK VDI HAJLRXSV LQYRIYHG XMQJ DQ
LOMUGEVAS@DY DSSURDFK



7KHDP R WKH SURVHQOAMP DMUDOLY VR SLRYIGH 67( 0 FRP SHMQAHY VR P LILDQW 7KH 7WDIQQ]
&RXUH Z DVP RGXIWG RQWH HEXFDARQDOGHHGY DQG RQWH SHAXAIDUSLR LGIR| DVELIHAFRP SRHG
R &z WG P LIWQNV 7KH P DQ REMPIYH R WH &XUIEXOP Z DV VR H SOIQ WH GLIHHQW
SUIRHWRQY LHDWG VR 67(0  Z WK YIGHRV RU LR®! P RGHOWMAP RQDY DQG SURYIGH VRP H EDME
P RGX®VRQWH EDVF SUGASGNVR VAHFH WIRKQRBI\  HQILQHHUIQI DQG P DIHP DAEVVR WDQWP W
67(0 WNOVRP LIDQNV WXVIP SUIRVIQ) WHUHP SB DELON LOWHOERXUP DINHW

7KHRROMOAAR WH$66( 76 7WIDQAQ] &XWEXGP Z DVGMIQHG I RUWMUHHVBU HWGLP SGP HOMARQY
GHAFOMG UIHVSHAWYHD VR

,QFUHDMQI P RIWYDARQ  $66( 76 0 RAYDARQDORRQMQN 7KLY DVSHRAWENHY DV D WEBUAQ) SRQN
WKH P RAYDARQ R WWH VELJHWILRXS (HQRIAHG B\ Z DIRKIQ) YIGHRV RITHIHG RQ WWH SURVIPAY/
ZHEVW Z KIFK VKRZ DGXOVP LILDQN Z KR KDYH Z RINHG DQG DUH Z RINQJ 1Q 67(0  UHDWG
SUIRHWRQY DQG Z KR Z HH LQMUYEZ HG DV LRBI P RGHY \XFK DV P LILDQW Z KR KDYH P DGH
SURIHWIQWHUFDUHHU | REPAMQ) ROWHUWMAP RQHY

50MQ) D7 DIHGHW DERXW67(0 UHDMG SLIRHMRQY  $66(76 POSSIQ) R 67(0 UHDWG
SIRHWMRQY 67(0 UHDWG SUR HWRQYZ HH IQARGXFHG DQG P DSSHG DAFRUEQ) VR KH VLT HW
JURXS VQHHGV 6RP HH, DP SBNDUHDYDLDEGIRQWHZ HEVVM

QFUDHG 67(0 WN@ DQG NQRZBIGIH - $66( 76 FROMOVNGRZ BGIH  6VBUAMY) Z MK \MH
I XQEDP HQWOHHFH P DMHP DRV DG HILGHHUQ) ARQFHSW FROMQWFRQAXIQ] VR P RYH WH

VELJHAILRXS VR IXIGDQRH |RUWKH RSHQ RQIEH 67( 0 GHIUHHV DQG @HRQ GDLQQ) WOIQQ]
SWIRILPVRQ 67(0 7KLV IQFOGHG : % DPAYIMHY RUHQMG VRZ DG D 67( 0 UHDWAG FDUHHU

7KXV VKH P LJUDQW FDQ JHAP RAYDMG 1LlQGD67( 0 UHDWG NBE VR I HWRUHQMG DQG GO KRZ
VR BDLD 67(0 WURXIK WH FROMOAGHYHBSHG B\ 67(0 H SHIW R WH FRORWKP DQG WH
67(0 UHDWGRSHORQIUHWIIQQ) SLRIUP VZ KIFK P D EHVXIVEZE®! I RGP



7T KHGHYHBRSP HOAR WH 7 WDIQAQI & XUIEXGP Z DV HRUIHG RXVWKIURXIK VKH I RTRZ 1Q) VIM\V

5 HVHDUFK SKDVH 7 KH UHVHDUFK. WIDUMG Z WK VIKH QHHGV DQDOMY Rl 67( 0 1RUP LILDQW

) REXV* LIRXSVZ MK DVRVDCRI  $GXOV P LIWDQWDQG  $ GXOHGXFDVRYY WOIQHY DQG
VRAIDOZ RINHWY ZKR DWH ZRINQJ Z MK P LIWDQW  Z HUH P SGP HOMG LQ HDFK SDU/QHU
FRXQM VR FRADPVP LI DQWEVSHAL LF HGXFDARQDOQHHGV LQVALP VRI 67( 0 NQRZ BIGIH DQG
DZ DLHQHW 7KH IRFXV JIRXS Z DV FRP SGMAG Z VK D FRGPURQ Rl ViKH H DMAQI EHWW
SWDPIFHV 1Q 67( 0 HGXFDARQ P SGP HOMG WURXIK GHWN UHMADUK. $V D UHVXAVRI ViKH
UHVHDUFK SKDVH HDFK. SDUAPHU RUIDQ] DARQ GLDIVKG D 5 HSRUV Z VK. D@5 HSRUV EHLQJ

FRP SLBG LQ D JHQHUDOE HSRUN7 KH WDLQLQ) FXULFXOP Z DV GHMLI QHG EDVHG RQ VIKH QHHGV
DQDOMY

7WDQQ1 FROMOAVFUDARQ 7D HAQ] VIKH DRKLHYHP HQW DV P HQARQHG DERYH \ViKH FRQWQW
FUHDWRQZ DVILP SGP HQWMG LQVIKUHH VXE VIV

0 RAYDURQDCFRQMQWS HDOM H H DP S®V DQG GRFXP HQIU YLGHRVZ HH SUHSDUHG E\ \WWH
SDUAHY DFFRUEQ) VR WWH QHHGV Rl WKH VUTHWJILRXS GHIQHG DQG WWH & XULFXOP
SURYIGHG LQVIKH UIVHDUFK SKDWH

0 DSSIQY R 67(0 WHDWG SLIRIHWMRQV DQG WWHU LOARGXARU  FRQWAQW 7KH P DSSIQJ
FRYHHG WH 67(0 WHDWG GVASOHY VXK Dv H VAHQRHV &7 DQG FRP SXWU

SWRIWDP P LQJ HQILQHHUQ] 7 HFKQIFV DFFRXQAQ) HOPWRQIFY HW

67(0 6N DQG . QRZ BIGIH EDMF 67(0 FRQMQNZ DV SUHSDUHG E\ ViKH H SHUV Rl VKH
&RORUAKP FRP SGMAG Z MK D MWRI RSHQ RQIXH 67(0 GHIUHHV DQG RSHQ @ HRQ
GDUQLQI WDLQIQ SLRIWDP VRQ67(0 DQGH DP SBVR! : % DPAYIMAVIQ67( 0 [LHTBV 7KL
LOFOXGHG VP XOMRQRI Z RUN HOYILRQP HQWDQG P SGP HOARQR! VMV \KDAFDQEH | DFHG
IOVKH67( 0 LQGXVM RQHSHUB7(0 FRP SRQHQW
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/ DMDV VWDARQ FRFHQQ) WH IMXH R P LIUDARQ \KRZV KRZ IWDRXD® LV D FRXQM

FKDIDAMIVHG B\ DVARQ) H WILQDCP LIUDARQ WIQGHQR P HDQIQ) WIDAH QXP EHUR SHRSBIZ KR
KDYH®! VWKHFRXQM H FHHOVWDAR WKRVHZ KR KDYH DRADI HOMHG WWAQPHWHUHWRIDARQR! W

LOGHSHQGHAHIQ 2 QWH WWR - DQXDU LQGHHG WHP LIWDARQUDMIRU/ DVDZ DV

P LJUDQW SHUWKRX\VDQG SRSXOMRQ

20WH VWR ' HAHPEHU WHHZHHIQWEOR & PLIWQNIQ/DMD R DO
IOKDEMIQNVR /DVID Rl ZKIEK ¢ ZHHZ W WP SRIDY SHIP IWUMGHOAKS VR \ HDW/ DQG
&  ZHHZ W SHP DHABHP LW

2 XWR DERYHPHOARQHG ¢ UHIMMHGIPPLIUIDQNV @ Z HHFRP 1QJ ILRP FRXQMHV

GDMGRAMGHWH( 8 DQGWH( ( = FRXQMHV

7KH P D.Q UHDRQV LHDWG VR P LJUDQAE LHTXILHP HQM RU D URMGHQRH SHLP IMWDUH EDHG RQ
WXG KDYHP DGHLQYHWR HQVLQU-DOHAWIDM FOPHWZRINDQG  FDP HVRWXYG

(YH) \HOURQDHIJHRQ® &  SHURQV IQ\HU SHIRQY BRHWKHUSHP IWDQG
UHAHYHG DQ RUEHUVR ®DYH WH FRXQM  EHFRP H DQ LGUDOIP P LIWDQV 1L WH. GR CRABDYH WH
FRXQM

Q WHHZHHIQWREO DA OP VHHA\HWIQ/ DVD PRMR WHP 1LRP FRXQMHV \IXFK DV
YHDIXV 5 XWDQ) HEHDARQDQG6\ UD



7KHVRSIF IHIDLEQ) WH IQMIUDARQR! P LIUDQW KDVVR EH SUP DUD XQGEHIMRRG WURXIK D FX@XUDO
BIQVZ KIFK FRP SUHKHQG | DRRI/VKAK DV QDARCDAGHAN @QIXDIHDQGFXMH 7 KHVHDUH 1QGHHG

WKHP DIQIXHVWKDWP LIUDQW\VKRX@ P DQDIHIQRUGHMR UHFHYHDWP SRUIDY UMGHQPHSHLP MDQG

IXUKHURQTXDM\ |RUDQRIILIFDZ RINQJ SOFH

,Q RUBHUVR DFTXILH LQ RWP DARQ DERXWWH P LJDQW WWDARQ LQ / DWID DQ LOMMEZ. Z W 1 * 2
8 LRCDO ANBE Z KIFK LV KRWMR FHQADOP LI WDQMQMIUDARQ SRIQAR! / DVID 7KH LOMUIYIHZ FDQ EH
| RXQGDAKLYOON Z Z Z LOMIUDARQY

G ( z1el 2" Qle 3 1o-Yss Wlo

,Q RUP DIWRQ DERXWDGXO\VP LI LDQWY MYXDARQ LQ VKH MERXUP DUINHADQG VWKH H IMAQ) HGXFDWRCDO
RSSRUNQMHVIQWHG7 (0 [LHB

7KH\SHALLE VWDARQR! / DVID QWP VR P LIUDQAHGXFDWRQ VKRZ VWIDAP RMR WH SHRS®! DLH
DOHDG. KLIK® HEXFDWGA VRWH DUHIQ/ DWIDVR DFTXILHKLIKHUHGXFDWRQFRP SHWQALHY RUDPADY
LOYHWRYY 7KLY\VKRZ VKRZ WHVH SHRS®! SUREDE® GR QRWWHHN HP S DELON RSWRQV RUJHGHIDID
FRP HVR / DVID |RUD Z RINQJ SRMRQ Z KIFK KDV EHHQ | RXQG EH RUH WHUDULYDO IQ P DQ. FDVAV
VKHVH DUH GLHHQAKLIK® SDIG SR HWRQDCSRVMMRQY HJ LOWH, 7 [IHG  $VZ WMAQEH RUH WWHVH
P LJWDQWP DNHXS IQVRVECR R D@Z KR KDYHUHIMMUHGLQ/ DVID

,QRUGHUVR R [ [F.D® DSSO |RUDNRE SRMRQLQ/ DVID DP LIDQAKDVVRR DFTXILHDQRI [ LADCSHP IR
UMGHQRH WP SRUDY RUSHUP DQHQWO RUHVSHALLFD® VR UHAHLYH DWP SRUDU SHUP IMQR VSHALLLF
LHTXWWHP HQW RQ WDIQIQ) DIH IHTXUHG 2 Q WH RMHUKDQG VR UHAHYH D SHP DQHQASHLP IMRCQH
VKRX@ GDLY / DVIDQ GQIXDIH DAVD GHIQHG BIYHODQG GHP RQMIDM NQRZ BIGIH RI VKH / DIVIDQ
FXOH 0 RURYHU \SHINQJ R WH PO IPXP WP H WHTXHWMG IRU WD LQJ LQ / DVID Z W D
WP SRIDY SHIP MDP RXQAR  \ HDY 6R 1L VKH P LILDQALYLQ/ DVID I RUD GQIHUVMALP  WWH. XVXDXD

| REXVRQ@FDADQI XD HDQG FXOMHWOLQQ)

$HRWGIQI VR WH1* 2 ' URGDO AND H SHW DWSUHVHOWWHLH LV D GUH GHP DQG R WOIQQY |RU
/ DVLDQ/ DQIXDIH DQG FXOYUH DV MIVRI 1 IADID IHTXUWHG B\ WWH JRYHUCP HOAR UHFHYH SHUP DQHQW
SHP IWR UMGHQFH 7KLY XUMHUGDGY VR D VVXDARQWDWSHALLE 67( 0 UHDMWG FRXUAHY DUH QRW
KLIK® GHP DQGHG DVWWH DUHQRWR! [ LELD® QHAHWDL VR OSSO | RUDNRE SRUMRQ



&KDIBIQIHVY REWRFON IKDWS$ GXOVP LILDQW [DFH VR HWEEQK D FDUHHU LQ WH 67(0 LHDWG
SLR HWWRQY

7KH P DQ SUCAS®!I R @ERXU UHIXMARQ 1Q / DWID 1V KDAP LIDQW VKRX@ FRP SHWM Z VK GFDO
ICKDEVEQW | RUNRE SRUMRQVLQ/ DWID Z KLFK P HDQVWKDALQ FDVH WH HP S HUZ DOWVVR HP SR D
SHIRQZ K. D P LIDQMEDANIURXQG KH VKRX@ DQ Z D KDYH D NRE DGYHIMHP HOWSXEQKHG LQ DQ
HP SR P HOADIHQR | RUDABDVARCH Z HHN VR JLYH VR GRFDY DV Z HODAMH SRWELDN VR DSSO | RUWKH

SRMRQ

© KHQIWARP HVVR NRE SRUMRQVWKDWHTXILHG7( 0 WOLQQ) RUXQGHIMIQAQ) SRUMRQV\WKHVH FRXG
EHAYIGHGIQRVE RIURXSV

¢ SRMMRQVZ KHH D EDVE NQRZ BIGIHR 67( 0 LV UHTXILHG DQG Z KHIH GFDOHP S® HHY FDQ DR
DSS® 67( 0 HEXFDARQ DADGBYHY DIH VARQI® GHYHRSHGLQ/ DVID WXV WH DUHIQ D EHMAJ
FRP SHAYH VWDWRQ Z MK P LILDQW DV WH NQRZ WH GFDO@QIXDIH DQG FXOMUH DQG DWH
DOHDG. LW UDMGLOVR WH GFDORAHN

e SRMMRQV Z KHH DGYDQRHG 67(0 NQRZ BIGIH LV QHFHWDY & 1Q WHVH FDWHV L P LILDQW DWH

HP SR HG WH KDYH SUHYIRXW® DFTXILHG WHUNQRZ BIGIH 1Q WHUKRP H FRXQM  DQG EDVE
WOIQQ) RQ67( 0 Z RXGQREHHRXIK HJ VSHALLE I IHBVR! ,7 FRP P XQFDWRQ HF

$ CRWHU FKDEBQIH UHIDUBY WKH | DRAWKDAP LILDQW DV Z H P HOARQHG EHRWIH \KRX@ IRTZ \WH

QDARCDOX®V R JHMQJ SHP IW IRUSHIP DOHOAMUMMGHQRH Z KHIH WH. KDYH VR GDUD WWKH / DVIDQ

OQXDIH DQG FXOWH 6R JHQHID®  IMKDSSHQV WKDAP LILDQA DUH P RUH P RAWYDMG VR GDLD WH

/ DNVIDQ@QIXDIHKDQVRESS® |RUG7( 0 IHDWMGWILQQ)

"s"iz (¢l 21q 2fo

7 KH FRQM WDCDOMY | RU/ DIVIDVKRZ VWDAMH VIVXDARQ QWL FRXQAN . V@I HHQAKDQLQP RAMR
( XURSHGXHVR WHI RTBZ 1QJ) UHDWRQY

/ DVID MY P RUH HP LIUDARQ WWDQ P P LJUDARQ FRXQAN 0 RUH AMJ HQV R / DWID DUH P RYIQJ
RXVE DLGVWDQWRVHWDWDLHFRP 1QJ 1Q

(YHY \HDUDQDYHDIHR RQ® &  SHURQVAHWHUSHP IW DQG UHAHYH DQ RUIGHUVR
GDYHWHFRXQA EHARP LQJ [@BUDCP LIWDQWILL WH. GR QRABDYHWHFRXQM



e/ DWIMUHH\ HDW/ WHHZ HH GWWDQ DA QP VHHNHY/ SHU\ HDU P RWRI WH
P LJWQWVDHRI DD WHIMMHG DQGKDYHDWP SRIDUY RUSHUP DCHONIHMGHFHSHUP LW

e« $WODW R PP LIWQNZKR ZHH HIMMHG IQ/ DMD DVR DUH DWXP HG VR KDYH
EDUF67(0 NQRZ ®GIH 0 RIH\SHALIED® WH DUHIQYHWRYRUFDP HVR/ DIVID | RUZ RUIN RUDV
WGV

e 0 RWR WHLP P LJUDQASHRS®IFRP HIURP SRWMMRYLHAFRXQMHV Z KIEK P HDQVWODWKH NCRZ
WH 5XWDQ OQIXDIH Z KIEK LV Z IGHD VSRNHQ 1Q / DMD DQG KH3V WHP 11QG NME. SRUMRQY
\XWVEE®I RUWHP 7 KHHDUHSUHW [HZ. P LIWDQVILRP $1UFD

| 211" 1

8-z{(*"-Ws

,Q* UHHH GXHVR SUREGP VWP P LQJ |UIRP WH IQAUHDWHG P LIUDMRQ IGZ  DMIQULEDQAQXP EHUR

UHBIYDQWRU DY) DMRQY DQG 1 * 2 V KDYH EHHQ FUHDWG 0 LJUDQWE DRAYH LQYROHP HOMOQ * UHHN
VRAHW IV YHY 1P SRWBQWZ IVIK VIKH HEXFDARQ | LDP HZ RUN EH.QJ VWH [ LLWWAVIMS VR DRKIHYLQ) WDWS W
WKH\CP HWP H WH I RFXVKDVP DQD EHHQRQXQGHDIHP LIWDQN Z WK VAKRRY DQG EDVF HEXFDWRQ
SWRILLP VEHQ) Z IGHO DYDIDE®! 2 QVKH RMHUKDQG DEXOVEHEXFDARQ LY QRADMKH\LP HBIYHO HW
SRIQAQ] RAVWKHLP SRUBQFHR! WHLP SBP HOMARQR! WKHS 66( 76 SURWFW

' XH VR WH SDQGHP IF WH LOMIYLHZ V Z HH FRQGXPMG WURXIK GMWRGFH FRP P XQFDWRQ 7KH
UHVSRQGHW KDYH EHHQ | RXQG YLD VRADCP HAD DQG SHWRGDOUHVE RINQI 7KH DQVZ HYZ HH I LGBIG
LQWH Z RUG GRAXP HQWZ KIEK Z DV DOR WDQUIWWG LOUR * UHHN DQG VHQAWLD HP DICDQG VRADCP HAD
FKDV VR SRME®! UAVSRQGHOW 7KHQ WKH DQVZ HUVKHHAZ DV VHQWEDAN VR XV 6RP H SDUARLSDQV
SUH HULHG VR VB YID SKRQH DVWH. RQD SRWHWHG WP DWBKRQHY Z KIFK DUH QRAFRQYHQHOM RU
FRP SOMQJ Z UWHQ VXUYH V $ QR VRP H SDUARLSDOW Z MKHG VR UHP DIQ DQRQ\ P RXV [HDUQ) LY
P LIKWKDYHVRP HIP STFDARQVRQWHUZ RUNSOMH

7 KHVRVEGXP EHUR LMVSRQGHOWZ DV



Gli ( 7101 7" Q3 1o-Yss Win

* HQHLDQQ RUP DARQDERXWE HVSRQGHQW

5 HVSRQGHQN EHBRQ) VR GLIHHQADIHJWRXSV YDU IQJ ITIRP VR \ HDW/ R@ 7KH UAVSRQGHOW
FRP1QJ IURP P LIWDARQ EDANJLRXQGVZ HH  DQG P XFK P RUH FKDOIQILQ) VR UHDFK DV WH WHP H
WDQJIHR WOAXUYH. LVUHDWYHD QDURZ

$VP HMRQHGEHBZ WH67( 0 [HG LY WHO WHUINIUBMKRFHR HEXFDARQRUFDUHHUSDIK 2 QWH
RWHUKDQG DGXOHGXFDRYY/ DQG SHRSBI Z RINQJ Z IW P LIWDQW Z HH P XK HDMHUWR UHDHK GXHWR

WH LRUHDVHG QXP EHURI UHBIYDOQAZ. RUINHWY/ LQUHRHQW HDWY 7 KH SDUAASDQWRI HDFK JURXS KBGD®W
R FRP P RQ FKDUIDAMUMARY IHI DUE Q) WWHURDUHHYY DV WY CDMUDO0 RWARI WH HOXFDRY/ Z RINLQ

QHRQY GDOQ) FHOAHY RU RUDQ] DARQY DERXWP LILDQW Z KL P RWR WH P LIWDQN KDYH
P DQDIHGVR LOMI LDMLQR* UHHNVRAHW TXIWZ HD

TKHUIIHG R ZRWN LV P OQD ANHG VR WH IRRG IQGXWM DQG ARP P HAH Z KL P RWWR WHP
GHAGHGWR Z RINHWHULQ | LHGBV WDWAKH Z HH 1 DP LIDUZ IWEH RIHARP 1QJ) VR * UHHAH RURQI LHTY
WDONZ RX@ DBZ WHP VR FRQUHAWZ IW SHRSBI R WHU FRXQM R RWILQ DQG Z RX@ RHDM D

\XSSRUNHVEZ RUN DQG | LQDQADOMIELON

,Q RUP DARQ DERXWDGX@\P LI LDQWY MVXDWRQ LQ VIKH @ERXUP DINFWDQG VIKH H MAQ) HGXFDWRQDO
RSSRUMQWHVIOWHG7( 0 11H

$ @UHVSRQEHQW KDG D FBDUXQGHIMIQAQ] R 67(0 WP IQR®I\ ,WZ DV RYHD@GHVUEHG DV D
FRP SUHKHOWYH LQCRYDAYH DSSURDAK VR FXUIEXOP  GHMIQ DQG SURGXPRQ Z KIFK DIP V VR EHMAU
SUHSDUH FXUHQAMBDLOHY |RUWH QHHOV NQRZ BGIH DQG WA R VAWFHQMU VRAHW DQG WH
@ERXUP DUNHW7 KH. DIUHHG WDWKH SURP RARQR! 67( 0 HGXFDARQLY GLLHARD DSSTFDE®ILQ YDURXY
I LHTBV DQG UHTXLLHY D FRKHIHWDQG BQJ WP VADWAI\ DG QRAIQAYIGXDAQUDYHY P DIQD 1QWKH
SUYDM VHARU E\ DEDSWQI WH FXUIEX® WHIWHQQ) 67(0 WDRKIQ) 1Q WH LQWDODQG
FROAQXIQ) HGXFDARQ R DGX@V HGXFDRY SURP RAQJ  HGXFDWRQDO H FHIIGAH DG EXMCHW
P RELQ) DARQ VR VXSSRUAG7(0 WDIQQ) &RQGHAAQ WH WHRUHAFDOSDUAR HEGXFDARQ Z WK WKH
SUDPAFDISSTIFDARQZ DVDORDIHDMXHR 67( 0 WDWZ DVP HOARQHG



7KHOP R 67(0 WOQQ) Z DV GVRUEHG DV WWH GHYHBRSP HOAMR D QHZ  DCSSURDAK VR SUREGP
VROIQ) XMQI HBP HQVIURP DOKH VAHQRHVARP ELQHG Z IVK HDAK RIKHUVR WDWBHRS®! FDQ UHVSRQG
IQ D PHDQQIIXOZD VR WH P RGHD GHP DQGV WDWDH IRWP HG WDSIAD  7KH HEXFDWRY/ KDYH
FROMEXWG VR VXK LOWDAYHVE\ LGFRUSRUIDAQ] LQWHUFRXUHV IQMUEMVASIDY SURWPV UHDWG
VR VAHQAH 7KH DOR P DNH VXUH WDAWKH VAKPMUH R HDFK XQWR WHU FRXUHY FROMWV R D
P V\UHR WHDERYH 6AHQAH 7HKQR®I\ ( QILQHHUIQ) 0 DIHP DARY VR XVH GDVD I URP DEDIHVH
VAHQAHVVR FRP SOMAVKH DSSURDFK

WZ DV KLIKQIKWG WWDWIMAKRX@ KDYH KDG WWH GDUgHIE FRQMHQXY |RUVKFK D SLRILDP VR EH
XFFHW XOB6RP H VAHQWILE DXHY P D GRAEH | TP LADUVR WHP DQG WUV P D\ P DNHWHP KRV
VRZ DLGVVXFK DQDSSURDAK 7KLY IVWH UHDVRQZ K\ WH LOWMKPRUMKRXES EHQG WHUUMMWEGQRH DQG
IQYROH WHP  1Q WWH GDUQQ) SIRFHW ,P SBP HOMIRQ R SLRIWDP V \XFK DV, 5H 62 6 Z KIFK

FRP ELQHV [P P LJWDQAHGXFDARQ LOMUQWKISV DQG FRXQHT) JXIGDGAH Z RX@ EH YHY XVH XOIRU
P LJWDQMVR EH DEGIVRR LOMI UDMILQR WH ( XURSHDQ@ERXUP DINHWZ WK FXWAQ) HRTHNQRZ BIGIH

$Q HOXFDIRU FRP P HQMG WDWWH. Z HH XQUXUH Ll P LILDQW WHP VHOYHV FRX@ SLRP RWM 67( 0

HGXFDARQL WH GR QRANQRZ  DERXWIW7 KH HGXFDVRWYY DUHWH RQHVZ KR Z LOEUQ] WWH P LILDQVIQ
FRQEZFVZ IV WL KROME DSSURDAK VR WKDWAKH. EHFRP HI DP LIDUZ IV VIKH YDURXVFRI QWYH REMPW
8 QGHUMIQAQ) WH SLRFHW | RUNRIQQ) DQG P RQVRUQI VXK D SLIRIWDP  Z DV DOR P HOARQHG DV
LP SRUBQA7 KLY UHTXLLHVI DP IIDUW Z WK \WH@QIXDIH DFFHWVR Z HOLQ RIP HGVAHQWILE SOVMRWP V/
DQGWKHUZ RINHQYLLRGP HQAVP RIDADQGP DIMAUDOXSSRUN

6HYHDOGL | HHQAXVMUH \WSVZ HHP HOARGHG $ IWMUWHUWDIQIQ) WKH RYHDORSIQRQZ DVVDAW
Z RX@ EH KHSIXOVWR SDUARSDM 1Q P I[ HG JURXSV * UHH\V DQG P LIWLDQV  DQG XQGHWANH WKH

P SGP HQMARQR! D SIRMPW7 KH  FRX@ WHQ EH VXEMA] HG VR VHVKS VRADOFRRSHIDWYHV VR VHWKS
LQQRYDWYH EXMOHWHY 7 KHH RIH |RUWH SURP RARQR 67( 0 HOXFDAWRQLQWHWXG SLIRIUP VIRU
P P LIWDQNV WVQHAHWDY VR

e SHEMJIQ WH FXUIEX® R YRFDARQDOHEXFDWRQ DQG WOIQQJ Z MK WH HP SKDUY RQ 67( 0
FUHDM P RGH.Q HGXFDARQDO PDMUDO PDNH XVH R WKQR®RI\  DQG P RGH.Q ®JIMAFDO
LQ IDVMAKPMUH DQGXSIUDGH9 RFADARCD UHQMMRQ



e 0 D\H IQWHAMRGQDO DUDQIHP HQV 1RU PRUH 1G] LEGI FXUIEX® VR HQUFK WH HEXFDARCDO
H SHUHQAH Z WK SDUDIO67(0 CRAMEY ,QARGXFH 67(0 SIRPRARQ IQGH{ DG RU
FRRSH.DARQLQVKHHYDXDARQMW WP Rl HEXFDWRQDOXQWDQGWILGHLY 7 KHPXULHQWH SHUHQRH
R GWEQFHGDLQQ) Z RXGEHIRRGVR X\VH

e SHYIHZ WHW VWP R LQWDODQG FROAQXIQ) HGXFDARQ R HOXFDRY B\ VIWHQIWKHQQ) WH
WDRKIQJI 67( 0 DQGSURP RAQJ HGXFDARQDOH FHBIGH

e $ERSVDP RUH SRVMMYH DQG DPVAYH DIMIXGH B\ WKH HEXFDARGDCFRP P XQW DQG P RELQ) DARQR
FRP SDQHV VR \XSSRUV67(0  HGXFDARQ B\ SURP RAQJ WH 67(0 $@DQFH SIRIUP DG
QHEZ RINQJ R FRP SDQHVVR XQGHWENHNRQAG7( 0 SURP RARQDPAWRQVIQHEXFDARCDOXQW

,\WZ DV DOR P HOARQHG WDWMH GHMIQ DQG [P SBP HOMARQ R D QDARGQDOLY. DUHQHW FDP STLIQ 1O
IDYRXUR VAHQAH HQIIQHHUQ) DQG WIRKQREJ\ DV DMDPAYH FDUHHURKRIEHV Z RX@ EH EHCH LELDY

QRABVATRU\ RXQJ SHRS®! DQG P LIDQW EXWRUVRAHW DVDZ KR®I 2 QHHEXFDVRUDOR FRP P HOMG
VKDWMEH DAXHY H TP LOHG 1Q WIY VXUH. GR QRAFRGAHLQ MVIAP LILDQA EXWF LHHN \ RXWK DV Z HD
67(0 LVDILHT WD ADAHDMG Z WK VXVSIFIRQ DQG P RMBHRS®! GROMKDYHDQ. FRQ LGHPHWDW

WH FDQDGYDQRHIQIW

7KH RYHD@IDWHHG DIP IV VR FUHDM D ELRDGHUG7( 0 HFR WP 1Q Z KLFK DEWENHKRTHLY FDQ
FRRSH.DW DQG LOMIDPW WWH WIDM WH FRP SHWOWO LOMAE  DFDGHP LV DQG UAVFDURKHY AYIO
VRAHN SDIHQV WXGHQW DQG WH EXMCHWFRP P XQW DVNH SO\ HW/LQ WH SURGXPARQ DQG WH
@ERXUP DINHWS 1HZ P RIHLGHDVWKDWZ HUH SURVHQMG DUHWH | RERZ 1QJ

e 0 RELD HWHEXMCHWRP P XQW VR VENH [QUDAYHVVR VXSSRUNG7( 0 HEXFDARQLQHGXFDARCDO
XQW HJ 9 RFARQDY GXFDARQDQG 7 WDIQIQ)  ¥%HQH IADAQWDAYHYFDQEH GHYHBSHGLODZ LGH
WQHR 67(0 FXOXWH QWHP LODAWRQ DQG HKDGAHP HOADRAMMEY Z MK YDU 1Q) GHIUHHV R
QLILEXOV DQG H SHUP HOMARQ GHSHQGEQ) RQWH FOSDELMAHY DQG H SHUHIFH R VKH EXMGHW
([ DP SBV LQFOCGH WH UHAHSVRQ R WDIGHHV LQ FRP SDQHV WH RUDQ] DARQ R HEXFDAWRQDO
SURWPWRUFRP SHIARQY WWHGRQDARQR! BIMAFDAQ IDMXPXIH HAF

e« 3DUAASDARQR FRP SDQAHVIQWH67(0 $ADQFH3WRILLP VR [P SBP HOADPARQY DQG SURWRW
VKDWARQMEXW VR WH GHYHBSP HOAR! 67( 0 7KH SDUAASDARQ R FRP SDQHV IQ WH 67( 0
$@DQFH Z LI DAMDM WH GHYHESP HOVR i GHUILHY DQG WH FXGWDARQ R D FXOMWH R
FRRSH.DWRQ EHVE HHQ WH HEXFDWRQDCDQG WH EXMIGHW FRP P XQW IQWH I IHG R 67( 0 Z LB
SWIRYIAQ) DQ RUDQYHG VXSSRUWVIDP HZ RN IRU RUDQ DARQY WDW Z 1@ IQYHW IQ WH
IP SGP HOMARQR NOQNPRQ VAKRRY EXVIGHWHY VRADCSDWZHY HF

A



e 1HZRNQ R FRP SDQHVVR XQGHYENH MOADPARQVVR SURP RM67( 0 LQVAKRRY 1 HE RINQJ
RSHUDARQY DQG SDUATHUKLSV EHVE HHQ GUIHUFRP SDQIHY Z IVK RUZ IMRXWHBIYDOWH, SHUHQAH
Z MK \P DEURGHY | CAMAM SRRIQJ  UHVRXUAH VDYIQIV DQG UHVXGOVRSWP [} DARQ $\WKH \CP H
WP H IVWAHQIWWHQVWH VRADCELRI LI RN FRP SDQLHVDQG SLRP RWMVWH FKDQIHR! FXGMUHZ WKIQ
FRP SDQHV IQQRYDIRQ H WRYHIMRQ FUHDWYIW HWF

$OR IMZ DVDFRP P RQ DUIXP HQAKDASHRS®! Z 1K D P LJUDQAEDANI URXQG GHHG VR BDUQWH* UHHN
OQXDIH ZHDEHRH PRYIQJ RQ ZIW WH 67(0 HEXFDWRQ RU FDIHHU SDK 2 CH HGXFDRU
P HOARGHG WDMAKH %  BIYHOP XWWEH FRQTXHIHG DAVBDVWY, WZ RX@ DOR EH KHSIXOWR NQRZ WH
(QOK OUXDIH DV Z HD 7KHQ WH  FDQ FXGRYDM WHU VN Z K WH VFRSH VR EHFRP H P RLH
SURGXPWYH DQG H I IFHQWZ KIFK FDQ EH GRQH WURXIK WDIQQ) SURIWEP V EH RUH DQG GXUQJ WHU
HP S® P HQW6HDP GM/ DFFHW VR @HRQI GDUQIQ) DQG KDYIQ) DAFHW\R DQ LQ RWP DARQ RQ DQ

DPARQ WDAFRGAH.QVWHP Z HH DOR KLIKQIKWG $ @10 DOFRP P XQFDWRQ LV UHIDUEHG DV AXADO
| RUDGYDQAQJ 67( 0

&KDIHQIHY REWRFON IKDWS$ GXOVP LILDQW [DFH VR HWEEQK D FDUHHU LQ WH 67(0  LHDWG
SLR HWRQY

7 KHWDLGHAUR®BI Z DV SUMVHQMG DVRKADCE. VKH HGXFDRYY ) LWAVP LI UDQABDILCHY/ DUH DGXAV | RU
WY UHDRQ HEXFDRWY WKRXG IRTZ WH SUGASBN R DEXOVHEXFDARQ Z KHQ WDFKIQI  7KH
DSSURDAK VKRX@ DOR VENH LOVR DAFRXQMWIKH QHHGVRI DGXOWP LILDQWDVZ HODVWKHUH SHUHQRHY W
Z DV KLIKQIKWG WDMQMKXPVRY VKRX@ EH Z HOWDIGHG LQ VXAK VRSIEV DQG SDUAASDM 1Q WH
SWRILLP VGHLIQ DVWHWIICHUVURBIVWHNA VR SIDPAFDTE7 (0 WIDLQIQ)

0 DIQMAIQQ) DQG P XOWQ] FXURMW DQG HOMXMDWP VKRX@ EH FRQUGHUHG EDVME VDNV | RUWKH
LOMXPVRU VRIHMHU Z W RGHY DELOV VR GAMJIQ WH GMRQ 1Q DQ DMOPIYH IQMUEVASICDY
LOTXWY EDVHG GDUQQ) P DQQHU ( YHQ VRGD,  WDRKHU WOIQIQ) GRHV QRWSLRYIGH WH QHHWDU
\XSSTHYDQGH SHUHQADOH SHUHQFH UHTXILHGE\ WHP RGHUQ67( 0 WDRKLQI DSSURDAK , QUWDCDQG
FROAQXIQ) HGXFDARQ R DEXOVHEXFDRY \KRX@ HTXIS HOXFDWRWY Z MK WWH DELON VR DGRSW
LQQRYDAYH P HMRGY DQG SUDPAFHY ERW DAWWKH GIYHOR WDFKLQ) DQG DAWWKH GIYHOR \WXGHQW
HYDOXDARQ 7KLIVDSUIREGP REVHUYHGLQ* IHHNGDUQQI 67( 0 SRIAHVDVZ HD



$ CRIHU HWWHQADOHBP HOMMKDAZ DV P HOARGHG DV QGHAHWDU VR EH IQMIWDIMG ERWK 1Q HGXFDARQ DX
WDIQQ) DQG 1Q WH @O SIRHWRDOAH R WOIGHY IV IOMUEMASADY FRRSHIDARQ $\VWWKH WDRKH
HEXFDWRQ GIYHOWH SLRP RURQR! LOMEMASIOY FRRSHIDARQ FDQ EH GRCHE DWLIQQ) LOMUEVASIODY
WXGHQASLRMPW RURLIDQ] LQJ NMUOWHEXFDARCDODPAYMEV | RUMMGHOV R QLT HHOAWAHQWILE GVAS@H
HJ 0 DIKHP DAEVDQG&RP SXWUBAHQH

6LP LOU® DAMKH GIYHOR HEXFDWRQDODPWYIW VKH HEXFDARQ i WP EXWDOR WH HEXFOWRQDOXQW D
DXVRQRP RXV XQW P XWWAXSSRUMKH i WP DAE FRRSHUDARQ EHVE HHQ WWH WDIGHY DQG SURP RWM [
FRP SUHKHQUYH FXOMUH Rl THHGEDAN DQG | HHGEDAN EHVE HQWHP HJ - NRLOWD WDRKLQ) D FRXUMH SUDPWEL
DSSTFDARQ CRAYIVHY Z IWK LOMEMVASTEDY FROMAMXSSRUNRUGHZ DEXOVHGXFDRY/ | RULP P LIWDQV DY
QRWRQD WURXIK FROFKIQ) P HQ/RUQJ DRIV HW

( GXFDRY/FRP P HOMGWDWL P LJUDQWKDYH QRASLHYIRXV® H SHIHQRHGMP LOUWIDFKIQ) DSSURDAKHY WH
DUH H SHAWMG VR EH QHIDWYH DERXW67( 0 DFFHSVEQRH 3DUAHIKLISY Z MK WH Z RINSOFH FRX@ FXU
1P P LIUDQAMUHMMEGQRH ) RUH DP S®! WIRXIK Z RINSOFH YIMW RUYLLYXDOYIMW WKH. FDQ EHFRP H | DP LaD
Z MOKHXVHR QHZ. WIRKCRBILHVIQ DEXMGQHW UHDT HWIDW67( 0 VD WXG. Rl HYHY GD. @HDQG FDSWU
QIO SIDPAFHVIQWP VR 6AHQAH ( QILQHHUQ) 7HRKQR®J\ DQGO DIHP DRV

$ CRIHU SRIQMMDAZ DV P DGH LQ WH VXUH. LV WKH @P WG UHVRXURHY DYDIDE®! WY HWHQADO/R KDYH W
SURSHU LQI IDWAKRMUH  EXWWKH \XIVEE®! P DMUDY DUH RIVWQ FRWD  DQG X\VXDD  VAKRRY FDQCRWSLRYIG
WHP  ( GXFDRY WHP VHOYHY DLH RIWQ URVSROME®! | RUWHU RZ Q VXSSTHY $ QRHU REWEF®! WKDWZ D
P HOMRQHG LV WWH SUHMAEFH WDWR WQ DFFRP SDQHV SHRS®! Z W D P LIDQWEDANJLRXQG 7KLY EDULIH.
FRP EICHG Z M @QIXDIH I0HQR  SUREGP V DQG TP WG DRFHW VR UHBIYDQMQI RUP DARQ LV UHP RYHG D
1P P LILDQW LQMIUDM LQR WH KRMMRAHW DQG VR WWKH H WIQMMKDAWXSSRUAYH HQYLLRQP HQW  VAHQWILF
VRIGDUW RUDQ] DARQYY  JRYHUP HOWDIHGAHY HGXFDARQ VWKRAMUHY  Z IWRXWSUHMGIFH DQG ELJRW
P DQDJH VR [P SLIRYH WH FIP DM / DWMD IWZ DV P HOARGHG WDWWH QHHEHG FREIDERWDARQY FRQAHU
HEXFOWRQDCSRIE P DNHLY DQG SUYDM ERGHVWDWGHDC. WK W



7KHIWRXS R P LIUDQASDUAALSDQNV GAVAUEHG WHURXUHQAZ RINWIDM 0 RWMR WHP Z RINLQI LHTV
WWKDMQYROH SHRS®I R WHUFRXQM Rl RUIQ DV WKLY KHSHG WHP JUHDAD 1Q WH WELW1 RARQD
FRX@WH | HHOZ HBRP HG DQG SDUAR! DFRP P XQW EXWIAKLY DOR RITHHG WHP [ LCDQRLDOVHRXUW
6RP HZ RINIQWHI RRGLQGX\W DVRZ GHYRUHP SB HHVR HIQLE | RRGVKRSVDQG UHWIXUDQW 2 CH
SDUAASDQMY XQHP SB HG HGXFDMG LQ 0 DA DQG KRSHY VR EH DE®! VR FRQAQXH K1Y HOXFDARQ
IXUMHU P D EHE\ FRP SGMQJ DP DA/ GHIUHH 7KLY SHYRQV P DIQ I HDULY WDAUHIDUEQ) FDUHHU
RSSRUMQMHY DV67(0 NREVIQ* UHHFH DUH KDLGHUR 11QG $ QRWHU SDUAISDOAZ RUNV 1Q WH UHDO
HWIDM [IHG Z RINQJ FRVHD Z M KIV FRXQM R RWIQ $OR WHP DVSILH VR JHAD FKDQAH \R
HEXFOWVHP VHOHVI XUMHURQ6G7 (0 VXEMIPW DVVKLY FRX@ KHS WHP \XAPHHG LOWKHURXULHQNRE
P RIH DQG FUHDM RSSRUMQMEV |RU HOALHY QHZ FDUHHU SDV ,WZ DV FRP P HOMG VKDW67 (0
HEXFDARQ LV EHFRP Q) [QRHDMQI® [P SRUEQM RU HYHY RGH QRAMVAVP LILDQW 7KH HEXFDRUA
JURXS DR P HMRQHGWLY 7KLYZ RUGLYAKDQILQ] WDSIG® DQGHYHY RQHQHHGVWR DEDSW

\WZ DV FRP P HOMG WKDWKH P RMAKDIBQILQ) WILQI DERXWAKDQILQ) FDUHHU SDIKV LV WH JHQHUDO
HARQRP LEVWWDWARQR! * UHHRH DVZ HODVWKH SDQGHP LF Z KIFK P DNHVIMHYHQ KDLEHUWR WDQUMRQVR
DQHZ IIHGR H SHIAH ,QDQHD Z KHH H SHWWH LV IHTXILHG HYHY Z KHH JRQJ ITUIRP RZ QQJ D
| DI HOFDQAGQHVR WDRKIQ) 0 DV LQDVAKRROIRUH DP S®! LVGLILEXOV P SB HYGR CRAWAKMEHRS®!
VKDWHAHQUD FKDQIHG FDUHH)/WMDWHD® DVWH. GR QR HWKDYHWHH SHUHQRHQHRHWOU

QTXHMRQ  GHVFUELQ) DFKDIIQIHWH | DFHGDAZ RIN WWHDQVZ HYYDUHG DVIVAVR EHH SHAMG
2 QH SDUARSDOWEDHG DERXVWKH WDYHOURMMPRQY R KLY UHDOHWIDM FIHQADQG KRZ KH KDG VR
FRP HXS Z W FUHDAYHZ D VMR FRP SOMAWHNAE 2 WKHUSDUAFLSDQAV P HOARGHG WRUHVDERX\W.DAMA
FOHQM DQG VKH VXSSRUMKMDARKHUSHRS®I DIRXQGWIHP SURYIGHG $ CRIKHUSDUARLSDONFRP P HOMG
ROWH VX\SIARQKHIDFHGILRP KLVRZ QI DP L® Z KHQKH DQQRXQAHG WIDWKH Z DQMG VIR FROAQXH KLY
67(0 HOXFDARQ DQG QRWKHS Z VK WH [DP IO EXVMCHW / DWD D SDUAASDOMEBHS DERXWKLY
QLILEXGAHV Z KHQ KH WIHG VR FRP SGM WH SCBHZ RN LHTXILHG VR RSHQ KLV KRS DQG KRZ WKLY
DB RMP DGH KIP TXIWS FRP P RQ | HDMUH Z DV WWH SHOVMMQAH WDADDSDUAASDQNV QHHGHG WR
RYHIFRP HWHURKDEHQIHY



$GXAV Z WK P LIUDQWEDANI LRXQGY LOMUHWKG 1Q WDLIQIQ) VR GHYHBS D 67(0 UHDWG FDUHHU
WURXIK 67( 0 WN@YDQGFRP SHMQRHV

$VP HOARQHG DERYH IMIV Z L.GHD DFFHSWIG WDAG7( 0 WN@ Z LOVRRQ EH QHAHWDY | RUHYHY RCH
QRABIVAP LILDQW $ FTXIUQ) QLT HHQAMN.GY WKDAP DK WKLY KLIK® FKDQILQ) DQG GLIMIQ HG Z RUG
Z KIBI DOR GHDIQJ Z MK FOP DM FKDQIH Z LOEH [P SHIDAYH QRARQD VR DGYDQRH LQ WH SDIK RCH
DOHDG. |RTRZ VEXWDOR VIR EHDEGIVR DEDSWIQG | RIRZ DAL HHABDK LL QHHEHG

&RP P HOVDQG SHIRQDARSIQRQ

&RQGXPAQ) WILVVXUH. Z DVDQH AMQI VN ,WZ DVCRWH SHAMGVR | LG SDUAASDOWZ KRZ HHGQRW
RQOD Z L@ VR VKDUH SHVRQDAQ RIP DARQ EXWZ HIH DOR HEXFDWG DERXW67( 0 DVWIY VD | DLLUD
QHZ VRSIF ( GXFDRYY/Z HUH DEGI VR XQGHUWEQGE WH P LI UDQARGQHHGV DQG P DEH LQLIKWXGFRP P HQV
DERXVWKH WWSVVKDWOHHG VR EHVENHQ $ VWIKHVDP HWP H P LJUDQWKDGDFODUYLHZ R WWHUSRWME®
I XVMUHFKRIFHV Z KIBIWH. Z HHDOR YHY RSHQVR FKDQIH 8 QGHIMEQEQ) WWDWRGHS/NRE P D QRWEH

DV HIHHOMQ WH GHDUHWIXWH DQG EHQJ UHDG WR IR@®Z D GLITHHQWFDUHHU SDK LV YHY
[P SRV 7KH DIH R WH URVSRQGHW  1Q WKLY URVSHRWLY QRWR EH CHI BRWG EHFDXVH IWZ Dv DQ

LQAFDRUR WH P DAXUW R WHUDQVZ HYY HOXFDRY/ Z HH YHY H SHUHCARHG O WHUIIHG Z KIBH
P LJWQW KDYH KDG WH WP H VR GO WH * UHHN @QIXDIH YHY Z HOZ RNRUDQGWXG 1Q* UHHH
DG LOMIWIDMIQR* UHHNVRARHW Z KIBGIDORIRWP QI ERQGVZ W WHURRXQMHVR RWILQ

"{s"is (Wl z1q #fo

67(0 LV D IIHB WDAGHHGY VR EH P RIH Z HONGRZ Q DQG H SBRWG B\ HYH) RQH 1Q* UHHN VRAHW
7KHH LV WH P MRQFHSVRQ WDW67( 0 LV FRP STFDWG DQG RQD DEGHWHG VR D 1HZ SHRS®! Z WK
UHBIYDQAHGXFDARQ | LQDGADOHRXUW DQGEZ UMNE\ FKDQILQ) WHUIHG R Z RIN $ R0 67( 0
IV DEALHWHG VR P RWASHRS®! DV IWFRP ELQHV IQCRYDAYH HBP HQW 1 LRP DVAHQRHY WDAZ LGEH
XVH XQQWH QHDUI XVUH

( GXFDVRY/ P DH FODU WDWWH | REXV VKRX@ EH RQ WH WDIGHY DV WH. Z LOEH UHVSRQUE®! |1RU
DMDPAQ) LOMHWWR WLY QHZ 11IHT DQG SURYIAIQ) DEXOWMKGHN Z IMK VKH UHVRXURHY GHRHWDY VR
DGYDQRHIQWHP RGHUDZ RUTS 7 KLYDSSTHVVR HYHY RQH QRWMVIAP LILDQW



2 Q WH RWHUKDQG P LIWDQWV P D 1DFH P RUH REWEF®N WDQ * UHHNV @\H WH GQIXDIH EDUIHU
ILCDCADOIQWEELON WH QHHG VR LQMILDWM LOR VRAHW EHRWH P RYIQJ DQ. | XUMHU DQG SRWE®!
WDAMASUHMGEHVILRP [ XWAUHHP SB HYY

7 KH WSV WDAQHHG VR EH VENHQ Z HH FODUD SUVHOMG D KRDME DSSURDFK LV P SHIDAYH Z 1K
\VHYH DOMENHKRGHY DPAYHIQWHSLRAHW 0 RUHUHVRXUPAHVVKRX@ DOR EH DIRFDMGVRZ DLGV67 ( 0
HEXFOMRQ $ FRHW/VR LQI RUP DARQ LY DOR YIVEODV P LI LDQW GRQMKVXDID GDUD DERXWIMH SLRIUP V
DQGSUIRWRWEHQJ [P SOP HOMG

0 LWDQNVWHP VHOHVRP P HOMGWDW67 (0 Z RX@ EH SUHW KHSI XQQWH I XWUH EXVWWY CRAWKH
ERWWAP HVR VNH\XHK DEL] WMS GXHVR VHYHUDO DRVRYY ONHWHHARCRP LI RUMYDQGWH SDQGHP LE

0 RUHRYHU WXG [QJ) VRP HMLQ) FRP SBMAD QHZ VENHV P XFK WP H WKDAP RWARI VKH SDUARLSDQV
FDQQRWILYH DVWH DOHDG. Z RN 7KHDIHR! WWKH SDUARLSDQV LY @NHG VR WKLY VR DVIRU\ RXQIHU
P LJLDQW IWWZ RX@ EH P RUH SUREDE®I VR WXG. | RUD EDFKHEUV RUD P DWMLY GHIUHH DQG WHQ QG
Z RN 0 RWWXUH SDUARSDQAKDYHDRHDG. HWEEQKHG WHUEXMGHWHYEXWHRIQ] HGWHQHHG
| RUIXUMHUVSHADT] DARQ $ @SDUARLSDQWVILRP ERVK JURXSVUHDT] HGWH SRUMYHH IHAW67( 0 FDQ
SURYIGHEXWZ HUHDOR FDXVRXVR RXUUHDOWV

-371 1B
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7XUNH FRQAQXHY VR KRWWKH P RAMI QULIFDOAQXP EHUR! LH XJHHV Z RUTZ IGH DV WKH QXP EHUR
SHRS®! | RIAE® AVSOFHG Z RUTZ LGH GXH VR FRQ GPW YIRBIQRH DQG SHUHPAMRQ KMUHRUG GIYHY
7XUNH FXUHO KRIWVRPH P LARQUHI MM HG 6\ UDQUH XIHHVDQG QHDLO SHIRQVR
FROAHWD ILRP RWHU CDARQDOAHY 7KH 5HSXEQE R 7XUNH LV D SDUV VR WH 5HXIHH
&RQVHOARQ DG 3IRRAROP DOWIQQ] VKH JHRIUDSKIFDOTP IMDARQ VR WH &RQHAARQ
VKXV UHVIBLQLQ) UHVHWBP HQVWR DVKILG FRXQA DVVKH P RWMBUH HULHG GXUDE®I VROMRQ | RULH XJHHV
Z KR DULYHG GXHVR WKH HYHQAVKDWRFFXULHG RAMGHR! ( XURSH



7XUNH KDV EHHQ XQGHWENQ) GUMDWYH DQG LOMMMRQDOH RP V VR EXIQ DQ H | HARYH QDWRQDO
DA OP M VWP FRP SIDQAZ W IQMUIDARCDOWEQGDUGY ,Q$ SUO 7XUNH &/ 1 LUMHYHUDM OP

O WH/IZ RQ)RHIGHY DG , QMODARDO3 IRMPARY Z DV HQGRUAHG B\ WH 3 DUIDP HOADQG
HOMUIGIQRIRIFHRQ ~ $SUO 7KH/ 0Z. VAARXWIAH P DIQ SIADLVR 7 XUNH &/ QDARDCD OP
VWP WHWEEQKHG WH' ILHAVRUIDM * HHIDOR! 0 LIUDWRQ 0 DCOJHP HQW' * 0 0 DVWKH P DIQ
HQAIV [QFKDUHR! SRIR P DNQJ DQG SURAHHAQIVI RUDDRHIGHWIQ7XINHA. - 7XUNH DORDGRSWG
7HP SRV 3IRMPRQ5 HIXOMRQRQ 2 FREHU Z KLFK VHW RXWIAH UKW DQG REQI DARQY
DQG SURFHGXUHVI RUWRVHJI LDQMGWP SRUDY. SLRMPARQLO 7 XUNH,

BWDGEIY ( XURSH DQG $MD 7XUNH  KDYH KIMRUFD® EHHQ D FRXQM R RUJIQ WDQUW DQG
GHWCDARQ [RUP LIWDQW WK W JHRSROAFDOGRFDWRQ RQ WH URXWM [LRP WKH O LGGBI ( DWWR

( XURSH DQG RSHQFARQ TRWFRQAGXIQ) LQCHIKERXUQJ , DT ,WDQDAQGH\ UD 7XUNH KRWRHR WH
OUHWWP LI IDQABSRSXDMRQVIQWHZ RUG

7KHQXP EHUR P LIWDQW DQG LHXIHHV UIMAQ) IQ 7XUNH QRZ WBQGVDW P LRQ RYHU  SHU
FHOAR Z KRP DUH 6\ UDQ DQG FEP HVR 7XUNH. GXHVR RJRQJ FRQTPNIQ6\UD P LARQ6\ UDQY
KDYH UHJIMMUHG | RU7HP SRUDU. 3IRMPARQLIQ 7 XUNH. DQG RIKHUP LILDQW R GlLIHUQ) QDARCDOAHY
VHHNQJ DA OP  [QMUDWRQDCSURWIPARQ RUUH X HHWIDAY

7XUNA ZDv DOR DIWKH AHOAMH R WH 0 HAWAULDCQHDQ &UMV 1Q 7TKRXIK WH QXP EHURI
P LIWQN DUUMQY 1Q* UHHHIWRP 7XUNA KDV I D@ 1Q WH SDAWE R\ HDU/MCAH D SHON LQ R
RYHU WR 1Q [LIXUHV UHP DQ VXEWRQADO 7 XUNA LV VDI DAQ) VRPHRI WH

EL) JHWWAKD@QIHVIQWLP VR LULHIX@UP LIWDARQE\ MQGDQGVHD

7KH \KHHU Q<P EHU DQG GYHMW R P LIWDQW DQG WHXJHHV 1Q 7XUNH  GHP DQG  SUDPAFDO
KXP DQVEUDQ DWMMEGQRH P LILDQASIRMPIRQ DQG P LIUDARQ P DQDIHP HOMMDWILHY |, Q 7 XUNH

JRYHUP HOV IOMCDARGDORUDQY] DARQY DQG KXP DQVEUDQ RUDQ] DARQY DLH Z RINQJ VRIHWHU
VR GHYHBS FRP SUHKHQWLYH SRIAHY DQG DRARQY VR P DQDIH P LIUDARQ DQG | DAMAWM LW SRMQADO
SRVVYHRXWRP HVAVXWIICDE®



7KH RSHDWQ)  HOYLLRQP HONVGLDMD® FKDQIHG 1Q P IG 0 DUK GXH W &29), 7KH
* RYHUGP HOWR 7XUNH VZ VD LP SRVHG UHWMPVRQY VR FXLE WKH VSUHDG R WKH YLLKV EXWSBIGIHG
WKDWHYHU RQH LOFOXGLQI UH XIHHV KDG DFRHW\R P HAFDODMWEGRH IHDMGVR &2 9 ' 81+8&5
DQG W SDUZHY VZ IVRKHG VR UHP RM Z RINQJ VR NHHS FRQEEPWZ IV UH XJHH DQG D 0P VHHNQY
FRP P XQWHV DQG FRQAQXHG SLRYIAQ) VHYMEFHY DQG DWMMEQRH LOFOGEQ) RAWHDFK  FRXQUHTIY
HEXFOMRQ DQG WOIQIQ) 6VM UHIIVADARQ VHUYIEHY B\ WH ' LLHRRDM * HCHIDOR! 0 LIUDARQ
0 DQOJHPHQW ' *0 0  WHRSHHG DV VRRQ DV IHDME®! 7KH 0 IQMAM R 1 DARQDO( GXFDARQ
LOARGXFHG GMEQRH FOWHY DV HOXFDARQ | DAMAHY Z HH FRVHG 7KH GIMIQ HG RAWHDFK DQG
\VHUYIFHV D@RZ HG 1 RUP RUH FRP SUHKHOQWYH LOFOMYH FROPNEXVKLI K@ KVWG VWH QLI VBOALYIGH Z WK

\VRP HSHRS®IOFN.Q) DAFHWAVR RQICHFRP P XQFDWRQY

SHXJHHV DQG DA OP VHHNHY 1Q 7XUNH  IQFOGH RYHU P LARQ 6\ UDQV XQGHU WP SRUDU
SUIRWMPWRQ DQG RYHU LOM CDARQDCBLRWMPARQ WMV KRGHY/DQG DX 0P VHHNHWR RIKHU
CQDARCDDAHY 2 YHU R 6\ UDQ LHXJHHV @H DARW 7XUNH 1Q  SURYIGFHV Z KL DUH
KRWMGLOVHYHQWP SRUDY CFFRP P REDARQFHQWHVP DQDIHGE\ ' * 0 0

7KH P XQASDDAHY DH VWHIWHQIQ) FRRSHIDAYHY DQG VRADO HOMBUMAY DQG SUAVHOAQ]
LHRP P HQEDARQVVR LOFUHDVH UH XJ HH SDUAASDARQ LQWKH LOMDAYHY 7KHLP SRUBQAHR! P XQFLSDO
VXSSRUV 1Q VWHQIWHQQ) FRRSHIDAYH DPAYMHY DQG HQDE@Y WHXIHH SDUASDARQ Z DV
KLIKQIKWG DvZ DVHYLGHOWIKURXIK SUMVHOUMRQVILYHOE! WH, WEQEXQ HWRSRDEQO XQHESDIV
DG WH P XQHASDDMHV R 6XGEQEH @ DQG . XPXNFH\P HH RQ WHU FRIERWDARYY Z WK
FRRSH.DWYHV 7KHP HHAQJ [VSDUWAR DVHUHVR! UHILRQDCP HHAQIVZ IWKIQWH GUIHUFRQM VR \VHD
UHIDQRH DQGWH VRAR HFRQRP LF LOFOMRQRN SHOARQVCHHAQ] LOMUDARDCBIRMPRQ

7XUNH &/ RSHIDARQY GXUQJ WKLY SHURG | RFXVHG RQVXSSRUAY LQAYIGXDY DQG | P LIHV DI HAMG E)

&29, 0 XU VHAVRUDOVXSSRUVIRU YX@HIE®! P LIWDQV HXIHAY DG KRWIRP P XQUWH
LOFOXGHGP XA SXUSRVHFDVK DAWMEGFH K\ JIHHDQGQRQ IRRGIWP V 1), AVMMEXVURQ 3 IRMPRQ
DQG 0 HOWO+ HDOK. DQG 3\ FKRVRADOBXSSRUNV 0 +366 ,20 DOR VXSSRUMG GFDODXKRUMINE
LHVSRQH R WH &2 9 SDQGPIE B\ SURUMMQI DHDV LHDMG VR P XQUSXBRH FDK

DAMWEGRH GQMMEXWRQ R K\ JIHQHDQG QRQIRRGIWP V 1), 3URWIPIRQ DQG 0 HQEO+ HDWK DQG
3\t FKRVRADGBXSSRUNO + 366



$ CAMRDD ,2 0 &/P XQFSDOP LIWDQADQG FRP P XQW FHQAHY FRQAQXHG VR RSHUDW | DFH VR | DFH
DQG RQIGH DQG FRQAQKHG VR EH LHIHG XSRQ | RUDFRXUDWM LQ RUP DARQ ®UDODQG P HAFDOUH HUDO
DQG FRXQVHTRY | RUVSHALLE GHHGVIQVRADOXSSRUMDYHIKRRGY DQG ®U DAFDHY

5HDGP MMG O LIWIDQWDQGSHXIHHVVR7XUNA 2Q 0 DUK WH (8 DQG7XUNH DIUHHGRQ
WH

UHDGP WRQ R P LIWDQV DUIYIQY IURP * UHAHWR 7XUNH DWAU 0 DURK ,Q WL UHIDLG
DFFRWGQIVR' * 0 0 UHSRUW P LJUDQW DQG UH XIHHVKDYH EHHQUHDGP MG VR 7XUNH. 1 LRP
* HHHEHEHQ $SUO DG 0 DUK 7KHP DQSRONR UHWXUDILRP * UHHHIQFOGH
/ FVERV &KIRV . RVDQG6DP RV Z KIBIWH P DIQU-DGEP MRQSRONMVR 7XUNH IQFOGH' IND %6 P H
YRAXP DQG $EDCD DILSRUNV+ RZ HYHU MGAH 0 DUK QR P LIWDQW RU WH XJHAV KDYH EHHQ
UHDGP WG ILRP * UHHAHVR 7XUNH DAFRWGEIQI VR' * 0 0 DVWH (8 7XUNH $IUHP HOMUHP DIV
\XVSHOGHG

$ FFRUEQI VR WH 7XUINMK $ P HG) RUAHV 7$) GO [LIXUHV GXUQ) - XCH DAT XUNH &/ ERUGHU
@HVZ MK VKH B\ UDQ$ LDE 5 HSXEQE WH, MDP IF5 HSXECER! ,WDQ , DT 9%XQDUDDQG* UHHAH
SHIRQY Z HH LOMFPHSWG DQG KDQGHG RYHUVR 7XUNMVK @ HQJRIAHP HOMIRUAHY 7KH 1LIXUHY
SUHVHOMGE\ 7$) GROMH HUVR WWH QDARCDDAHV R VWH LOMURHSVWG SHORQY DAKH ERUGHU@OHY
UHIX@UH W Z HH P DIQD DA XUNH &/ Z HAWMUQ ERUGHY Z IMK ( XURSH  DQG WH ERUGHUZ IWK WKH
6\ UDQ $LLE 5HSXEQF IV WH P DIQ HOM SRIQMOR 7XUNH ,Q FRP SDUMRQ WKH VREOQXP EHUR
LOMAHSWG SHIRQY RQ @QG Z DV &Z HULQ - XCH ZKHQ SHIRQV Z HH LOMFHSWG
0 HDQZ KIB! WHQXP EHUR! LOMUPHSWIG SHORQVGXUQ) DMP SWIGH, IMRXVWR 7 XUNH. Z DVKLIKHWADW
WH ERWGHUZ MG * UHHRH ' XUQJ - XCQH WKH KLIKHWQXP EHUR! LOMAHSURQVE 7$) DAHQM
DQG H, MWRRN SOFH DAMH ERWGHUZ IVK WH 6\ UDQ $ LDE 5 HSXETE Z IWK D VRVZOQXP EHUR
LOMFHSWG SHIRQV &RP SDIHG VR WH SUHYIRXV P RO VKHUH 1V DQ LOFUHDVH 1Q WKH LOMAHSWRQY
IURP \MH 6\ UDQ $ LDE 5 HSXETE VR 7XUNH ,Q0 D IOMA-SMRQ/R LQAYIGXDY Z HH
UHRUGHG DMWY ERWGHU

- QRZQ( QM DQG([ MBROQN

e . (RZQHOM SRONE OQG +DM . IOV DQEXUD IRP WH 6\ UDQ $ WDE 5HSXEQF 6LBSL
%XNXUFD [LRP DT HPAQD <YNVH\RYD %D NDBI $4lE ' RAXEH OBV ILRP WH ,\MDP IF
5HSXEQFR! ,DQ

e . QRZQHOM SROQWVE\ DU, WEBCEXO, WBCQEXGBDEIKD* | NeHQ $ QEOD ( VHERAD$ Q\DLD | LRP
WILGFRXQMHY



. QRZQH WSRQN E\ D %H PH $\ YD ' IGP YRAXP . ¥VNNX\ X / RFEDARQY FRVH VR
| VERV 6DP RV &KIRV 6\ P L. RVDQG5 RGRV

. QRZ QH IVBRIQWE\ @QG ( ALH WR* IHHAHDQGYXQDUD . ENDUHD VRYXQDUD

. QRZ QH IWBRIQNVE\ DU OMICEXOOMBCEXTBLEIKD* | NeHQ VRFHMIIQ( 8 0 6

3HU QDARQDOV EUHDNGRZ Q R UHDGP IWMG P LIUDQW IV \VKRZ Q 7KH VRS QGH QDWRCDDAHY DLH
IQFOGHG 1Q WH JUBK ,Q FROADW WH &RwWHIE FDMIRY  IQFOGHY P LIWDQW ILRP WH
' HP RAUDWE 5 HSXEQF R &RQIR &DP HIRRQ 1 LJHUD 3 DAMAQIDQ 7 HUUMRUHY 6/ DQND * KDQD
1 HSDO* XIGHD 0 \ DQP DU & RQIR 6HQHIDO7 XQMD / HEDQRQ & TWIGEYRILH ,QAD 61HUD/ HRCH
+DW 0 DD 7RIRBMH 5HSXEQF * P EID 6RP DID -RUEDQ <HPHQ 1 LUHU ' RPIQIFD Y%XWNCQD
) DR &RP RIRV 8 ] EHNWEIQ 6XGDQ 8 JDQGED =P EDEZ HDQG WIVMBW

5 HVHWBP HQAR! 6\ UDQVIURP 7 XIUNH

7KH 0 DK (8 7XUNH 6VBBMP HOADIP VR LHS@FH GMVRUIDQ HG DQG LULHIX@QUP LIWDRY
IGZV E\ IDAQMAQ) RUDQ]HG DQG VOIH SDAZ DV VR ( XUIRSHDQ FRXQMHY 6SHALIFDD \KH
WP HOAMASXDWA VDM RUHYHY 6\ UDQ UHALGHG VR 7XUNH TURP WKH * UHHN IMDQGY DQRIHU
6\ UDQZ LOEH UIHVHMBIG GLHAVD VR ( XURSHILRP 7XUNH $ FFRUEQI W' * 0 0 GO IHBDVHGRQ
“XQH SHIRQVKDYH EHHQ UHAVHMBIG XQGHUVKLY LOWMAKP HQAZ MK SUP DU UHVHAMBP HOW
GAMALDARQVEHQJ * HIP DQ ) WDQAH WH 1 HKHUDQGY DQG) LQDXQG

Gl ( z1el 2" Qle 3 1o-Yss UQlo
* HHDQQ RUWP DARQDERXVS HVSRQGHQW

7KH IOMYLHZ MKPMUHG B\ $66( 76 Z DV WH SUP DY VRROIRU FRPMQ) GDVD |LRP 1P P LILDQW
\ RV RQ WH 1 DARQDOFRQM WIRFXMQJ RQ WH 67(0 [IHG : KB GRQI WY ZH VRRN WH
SDUFASDQN GHP RIWCSKIE SWRILGV IQFOAQ) WHU DIH DQG JHQGHU DV D EDVY |, Q DEAMRQ WKLY
VKPXUHG IOMXYHZ IRPP Z DV DIP HG DWIQYHVIDAQ) ZK\ WHH \ RXQI P P LJUDQW SHRS®!
LOMHMGIQ67( 0 FKRVHG7( 0 DQUGWHFDUHHUSDIMVWH. FROUGHUIRTBZ LQJ

7KH VXU \KRZ HG WKDASDUARLSDQN Z HH LOMHWG 1Q 67( 0 GMVASOHY VIXFK DVO DAHP DARY
7THKQR®)\  DQG (QIGHHIQ) 0 HDQZ KIB WUHH R WH SDUAESDQV H SUIHAWHG DQ [QMIHVVIQ
JHHDOAHQRH 7 KHVH SDUAALSDOW VOIG KDAWH. KDYH EHHQ LOMUAWMG 1Q JHQHIDOWAHQAH MQAH
WHU3UP DU 6RKRRAED: VDQG.J DLGHG WHULOMUHVNQ JHOHDOAHQRHZ KIGIVA@OQ3 UP DU 6FKRRO



2 CHR WWH SDUARLSDQAV VDG VWDWKH LV P RUH IQMUHVMG 1Q , Q RUP DARQ 7HKQRBI\ ,\VWKRZ V\KDW
DOMRXIK Z HDIHIQWHDIHR QHZ WIKQR®I\  WHHLYRQD RQH SDUAALSDONZ KR Z DQMVR SXWXHD
FDUHHULQ, 7 ,7 GVASTH LQGHHG LVDQLP SRUBQWIHGR WXG. HVSHAD® DAMHEHILQQQ) R 67( 0

( GXFDARQ

7KH UNVXOWR WY UHVHDURK \WKRZ V WD RXQJ P P LIWDQW DUH P RUH SUDIP DAF Z KHQ MARP HV VR
WHUIXWAH SOQV : KHQ FKRRVQI VKHUIXVMUH FDUHHU WH FRMGHURKRRVQI D FDUHHUWDWXIW

WHUVAHQI WY DQG LMV

2 XUIRFXVJURXS FROMMMG R 6\ UDQ P LILDQW\ RXQJ SHRS®! DIHG EHE HHQ \ HOWR® ,Q
WLY$66( 76 VXUH  Z HWIHG VR JDWHULQ RUP DARQ CERXWIKH SHOSHRARYHV R \ RXQJ LP P LILDQV
LOMHMGLO67( 0 ) LWMZ HFRGIPWMG CDMI LRP WKLY REXVIURXS WIURXIK RQH RQ RHIQMUYIEZ V
6HRQG ZH DQDO] HG DG LOMBUHWG WY FRIBPMG GO ,Q UHVSROMH VR WY UMADUK WKH
SDUAASDQN MQRHHD  DQVZ HHG WHH TXHWMRQY [Q WH IOMMHZ  7TKHHRH WH FRRMG
LI RUP DARQLY FRQUGH HG YDIG DQG IHIDE®H

7KHRWHUIRFXVJIWRXS FRP SMHG  SHRS®! ( QIOK LOMKPVRYY/Z RINQJ DVIXE@WP HDFDGHP LEDQY
DM JH 8 QYHMW ( JH 1V D WM XQAYHMW GFDMG 1Q WH Z HWIWR 7XUNH 7KHU GHSDUR HQW
SWRYIGHV RCH \ HDU SUHSDIDIRY - @QIXDIH HEXFDWRQ | RUMKGHQN EHRIH WH. SUIRFHHG VR WHU
FKRVHQ | DFXGAHV 7 KH SDUARSDQV R WKLY LOMYHZ. KDYH WDRKIQ) H SHUIHQFHR! DERYH  \ HDW/
DQGD@R XVDOHIQYRYHGLO\ RXWK Z RINDVWDIGHLY | DAQVIVRYY DQG YROQWHLY

7KH DQVZ HY FRIPMG \VKRZ WDAWHVSRQGHOV DIHDZ DHR Z KDA67( 0 HEXFDWRQ LY QDP HO WH
VHWR GQWVASEHY IRU GHYHBSIQ) GDUOHNE WAY [Q \SHALIE 1IHBV R VAHQRH  WIRKQREBI\

HQIIQHHUQ) DQGP DAHP DARV 2 | FRXUH WIVIVDYHY EURDGGH IQVRQDQGZ HQHHGHGVRIRAXVRQ
SDUASDQNV VSHALLE NQRZ BIGIH DQG WN.@Y FRP SRHOW VR JDIQ D EHMAU XQGHUMEQAQ) 67( 0

IQYROYHV P DQ KLIKHURWGHU WIQNQJ WNGY ONH FUMFDOWIGNQ)  URVHDURK DQG IQTXIW WNLQY
SUIREGP VROLQI FRP SHWQFHY FUDWYIW  HQIIQHHUQ) DQG GRVIQWIGNIQ) DQG LOGLYIGXDREEHQ)
|®] LE®! VR Z RN LQ JURXSV GHYHBSIQ) WDP ZRINQJ W@ 7KHVH DIH WH  WRHOMU WN@Y
LOAMGXDY QHHGVR GHYHBS VR X | XQPARQLOWH.J GEDOHFRQRP \



$VIRUWH IOMXPRY WHUVBLIHALY P DGHXS Rl DGX@VRYHU  7KHSUP DY DIP R WWHUVAKRRO
SIRIUP P HV IV VR KHS SHRS®! P SLIRYH WHU @QIXDIH FRP P XQFDARQ W@ \R IRBZ  WHU
DFDGHP IF WXAHVIQ ( QIOK :  IMK URVSHRAWR WKLY RYHDODP WH FOIP VR IRGRZ D WN@ EDHG
FXUWEXOP LQYROLQ) IHBYDOMNGY FRXUHY QOPHD UHDAQ) ZUMQ) OMMQQ) DG VSHONQ

5 HAHQAD WH. KDYH P DGH VHYHIDOFKDQIHV IQ WHUFXUEX® R WXG, VR DECDSVWKHP VR WH W
FHOXU G QOP LFVDQG UHVKDSHG P RWR! IWFRP SRQHQV EDVQ) WHP RQ67(0 ) RUH DP S®! WH.

KDYH DGRSWAG VIDWN EDVHG DQG SURMPWEDVHG DSSURDAKHY DV P HWRGRBILHY Z KIFK FDQ HQFRXUDIH
SHRS®! VR FRIDERIDM Z VK RWHY P DNH LQTXILHY DERXWASHALLE VRSIEV XVH GLIMIOVRRY VR
FRP P XQLFDWA WHUVKRXJIKW DQG DQDO] H GOVD VOP SBV | RUWHUSLRMRY $ OR FXULEXD XVXDO
FKDQIH RYHUWP H DQG QHHG VR EH LP SGP HMG EHFDXVH WY KDUG VR FKDQIH WH P LQGVHWDQG
H SHAVIMRQVR! GDLOHY/ I LRP DQHGXFDARCDCSLRIUP

$ QRIMHUDVSHRR! HGXFDRUANAE UHIDUGVSLRYIGIQ) WDIQLQ] | DAMAHY | RUMHUGQIXDIH FRXUHVVR
HTXLS WHVH Z W SHEDI RI IFDOFRQMQNDOG VRRY VR WDQUMRQIQR 67( 0 7KLVIVDYHY FKDOIQILQY
VDN EHFDXVH VAWKPWUDORKDQI HVEHILQ Z VK DP LQGVHAFKDQIH , QWKLY UHIDLG LOMKPRY/FOIP \WWDW
WH P XWAZ RN KDUG RQKRZ HGXFDVRYY SHUAHYH WWH GDUQIQ) SKHQRP HORQ DQG DLIHIZ DLHR WH
QHHOVR WH\ RV VRGD: 7R HDVH WKLY WDQUMRQ SURFHW WH. VHHN VR XVH SUR HWMRQDORRY [ RU
GHYHBRSP HOAZ RINVKRSY FRQHHQAHY H SHIWEGV LQAGHADDOMY VHWRQY HFE ,Q WLV Z D
WH FROMEXWIVR67( 0 GVASOHYDQGDSSURDAK GMAHP LCDARQ

$ FFRUEQ) VR WKH G FRIPMG WH | LIAAWMMS R 67( 0 HGXFDARQ | RUDGXOWP LIWDQW \KRX@ EH
EX@Q) WARQ FRP P XQFDARQ W@ 7KWV IV EHFDXVH @QIXDIH IV WH SUP DY VRRO IRU
XQGHIMEQAQ) DQG FRP P XQFDWQI P HWAWDIHY 7 KH D SURUVRRCDERZ V/\SDRH | RUD@WH RAHUVN.GY
VR GHYHBRS \KEVHTXHQAD ) RUH CP S®I VR GHYHBS SLIREGP \ROLQJ RUFRMERWDARQ W@ SHRSG!
P XVAIQMUIDPAZ MK RQH DQRWHU $ VI RUWKH P DVRUW Rl FDVAV LOMCDARQDCFREERIDARQLQ67( 0
FRQM WUHTXLLHVIQGLYIGXDY VR GDLQKH ( QDK @QIXDIHVIR EHDEGIVIR FRP P XQFDWMZ IVK SHRS®!
Z RUBZ ICH

$ VI RUWH EDUIHLY DQG REWEFGN UHIDUEQ) P SBP HOAQ) 67( 0 ( GXFDARQ VWADWILHY HGXFDRLY/
P HOARQHG P DQDILQ) WWH &FKDQIHE 1Q IQWIAMRYY 7KLY IQGHHG IQYROHY D BWR! FKDIBIQIHY DQG
HIRUV, QWKLY UHIDUG VSUHDAQJ 67( 0 HEXFDARQ UHTXILHY HEXFDVRWYY DQG GDLLHYY VR DERSVD QHZ
WEGQRHDQGP HRGRBI\ VIRZ DGV GO



WBDGVP RUHUAVSROUELDAHY \ HAP RIHDXVRGQRP \  RQRWH GDLOHUZ KIBISTAQ) QHZ URGNVI RUKH
HEXFDRY 1Q FOWIRRP HQYILRP HOV QP HO  IDAMMRU FROAK GRMIQHU DQG P HQRU 6R
UHIDLEQ) WWH IHDMRQWKLS EHVE HHQ 6BDUCHU DQG WDRKH.E DV HFHYHU DQG JLYHE R HOXFDARQ
SRVHVSLRE®P VIQRXUH | RUVVRR SLRP RMVKH QRARQR! DQEDPAYH DXVRQRP RXVBDUOHUZ I VARQ)
P HVEFRIQWYHIZ DUHQHWE

$ QRWMHUEDULHUMKH UHVSRQGHQW IGHQAIHG LY UHDWG VR GLIVEODMDR. WNLQY YR, HOXFDVRWY DQG
GDUHY P XVAGHYHERS HWHQADOGLIMEODMDA VN VR | XQPARQ H I HAAYHD 1Q VKH | DWARKDQILQ]
ZRUG /DN R QIMIOQMDRA W@ VXK D/ WRUIQI GO XMQJ /0 6 HIHRAYHD  SUAVHOAQ]

LQRUP DARQ FUHDAQ) GJIVECBURGXFW HWE P LIKWEDP DJH HGXFDVRYY DQG GDLLHY 7KLYV D RXADO
SUIREGP Z KHQ Z H FROMGHUWDAG7(0 LV SDUDP RXQMR WIKQRRI\ ,Q FDVHV Z KHH HEXFDRY/
P LIKWHHZ HDN DERXWKMQ) WIRKQRBI\ WH, P LIKWDYRIG VHMEQI GDLCHVVMNVKDAQYRYH GLIVEZO
VRRY RUGDLOHY P LIKWDYRIG VENQJ UMWV 1Q VWKHU DMAP SW VR W RAWGQHZ QIMIOVRRY 7KH
GHYHBSP HOVR QJMIOQMIR W@ LV WXV 1XQEDP HABODQG P XWWEH SURUIMIHG 1Q 67( 0

HEXFDARQ

: KL®! VKHVH REWEFGN FRQAHUQ D@67 ( 0 GDLLHYY DQG HAXFDRY IHIDUWEQ] P LIWDQAGDLCHY WH
VXUH DOR WKRZ HG KRZ  FX@MUWDOEDUWHY P XWEH FRMGHHG 0 LJIWDQAE DMIXGHY VRZ DBV
VAHQAILF DSSLRDAKHY LQTXILY FUMFDOMIGNIQ) SLREGP DQDOMY DQG\VRMQ) HF  \KRX@ DOR EH

FROMGHHGFDIHX@ (\SHADD LQAYIGXDYZ I WDAMRQDORIG FROHIYDWYH EDANIURXQGVP LIKW
110G WH IGD R IQAYIGXDT HG GDUWHJEDVHG DSSUIRDAKHY YHY FKDBQILQ)  7KH WDGMRQDO
WDRKHU FHQAHG DSSURDAKHY Z KHIH GDUCHY H, SHRAWKH WDRKHU GDGHUVR GHIYHUWKH HEGXFDARQDO
FROMOAGLHAD P LIKVWEH FRP STFDWMG | RUSHRS®I Z VK WWWYNIQG R EDFNILRXQG Z KR I QG IMKDUG VR

DSSURDAK P RUH @EH DO WXGHQWPHQAHG DSSURDAKHY Z KHUH GDUCHLY DUH H| SHAMG VR FUHDW WKIGN

FUMFDE DQGKDYHDXVRGRP \ RYHUWHURZ QBDUIQ] 2 CHVROMRQVR HVH FKDEBIQIHVP LIKWEHVR

SURP RMP HEFRIQUWYHWIONQ) SOQQAQ) P RIVMRUQ) HYDODWMRY SURFHWHVLQ HEXFDAWRQVR WDV
GDUHYIDIQDZ DIHQHW DERXWKHUGDLQIQ) P HKRGY VWHQIVIYDQG Z HONGHWHVY DQG FDQ DRAYHD

Z RNRQW(HP

,QWLVUHIDUG 67( 0 HOXFDAWRQP XWBD, \SHADGFDHVR GHYHERS @QIXDIHDQG A VEGDM DR WN.OY
DVZ HODVP HVZFRIQUMYHWIGN.Q] WNL@Y HVSHAD®D LOWHFRQM VR P LILDQNV



7KLY HP SRZ HP HQASLIRAHW P XWAEHILQ Z IW HOXFDWRUAJDLIQQ) WA@Y 1Q WH UIHDWG DUHDV \R WKDW
WH  FDQ VWMV VR SLIRP R RHDWYH WK EDVHG SURGXPWYH  LOMUDRRYH GDLQIQ) DG RIMEDO
WIONQ HF &RMERDAY Z W WH EXMCHW VHARU P LJKWDAR D@BZ  DEXOVP LJWDOQNV VR JDOQ

SUDPWEDCKDQGY RQ H SHUHQRH LQ UHBYDQM IHGY DEDSWQ) WHP VHIYHV VIR KH Z RINVSCRHV 1Q WHU
QZ \RAHW

7 KH VWSV VIR VENH VR UHDFK LOMIUDARQR! DGX@WP LI UDQW LQUR VKH @ERXUP DINHAP XWEHILQ Z IVK D
QHHGV DQDOMY IRUWH HRQRP\  © KDAMHRRY QHHG | XUMHU @ERXU SRZ HJ DQG Z KDWDUH WH
SURUMAV' $1VWUGHMLP LQIQJ WHVH I SRWE®I VIR FRMGHUTXHMRQY FRQAH.QIQ) Z KDAVSDRHFDQ
EH FUHDMG | RUP LI UDQADGXOV VIR FRQMEXVM VR WH HARGRP \ DQG Z KIFK WN.@Y P XWAEH SURUMYHG

7KLV/Z L@EH @\H DWN.@Y P DK SURFHW 96MOHWHYFDQDERZ WOIGHHWKLS | RUP LJUDQW DV D VXSSRUV
PHKDQVWP P D EH ZIMK D P HQRUQ) A \VIWP  WDWFRX@ KHS VR HDVH WWH DEDSVIDARQ SLRFHW

%4-MGHV ELJ FRP SDQUHV FRX@ EH FRQUXGMG VIR SURYLGH LOMUDVKLS RSSRUMQIMHV VIR WWIHVH JLRXSV ||

WKLY LV DFKIHYHG VKH SURMIPW FRX@ EH GMHP LQDMG RQVRADCP HAD VR UHDFK GUIHUJLRXSV $OR

H SHUHQAHG \ RX\W Z RINHY SUIHHIDE® \ RXQJ P P LIWDQWV FDQ FDUY  RXWIXUKHU SURVPV VR
QWHP LODM67( 0 WN@YZ KIFK Z LOKHS WHP HOKDQPHWHUMNQY

,Q RUP DARQ DERXWDGX@\P LI LDQWY MVXDWRQ LQ VIKH @ERXUP DINHWDQG VIKH H IMAQ) HGXFDWRCDO
RSSRUNQMHVIQWKHG7 (0 | LHT

7KHGHYHBSP HOAR! 6\ UDQ UH XIHAVBWN@Y 1V SUAWMQI EHFDXVHR D ONHD ERWMBIGHAN LQ VKH GERXU
P DUNHADQG EHFDXVHWHH YD UMN R KDYLQ) D G HQHUDARQ UHI DLUEQI DFFHW VR HOXFDARQ 7KH
Z DU GMXSWG WH QRUP DOQYHV R PDQ 6\ UDQV I[QFXGQ) WHU FRXUAV R WYXG. $Q H. CP SO
KLIKQIKWQ WY GMXSURQ IV WH — SHUFHOAR 6\ UDQ FKIEBLHY QRADMAQAQ) DQ HEXFDWRQDO

LOMMNRQ IQ 7XINH 81 +&5 EXWHKIGIHQ DIH (RAWKH RQD RQHV DIITHAMG B\ WO DQ
WXGHQWVZ KRWKRX@ KDYH [ LMVKHGWHUWUIADY MWXGLHY GXUQI WHZ DUFRX@ QRWICMWK WHP

, QWKLY FROM W7 XUNH VFDSDAW VR H I HAAYHD GHYHERS WH VNQY DQG @ERXUP DINHASHUSHARYHY
R P LJWDQA RXW FDQ SO DQ HWHQADOUR®! LQ WWH HEXFDWRQ GHAMRQVR! WKLY P LJLDQASRSXMARQ
7KHHP SB P HOARSSRUXQUHVR UIHIMMHGLP P LILDQWILQ7 XUNA LQFUHDVHZ IMKWKHBVHOR 67( 0

DQG YRFDARQDOHGXFDARQ



3 DUARLSDARQ LQ DEXOVBDLQIQI FDQ VXSSRUMP LILDQAZ RINHLY LQ DEDSWQ) VR FKDQILQ) HARQRP IE
FRQGAMRQY ,W IQWAIMVRQY LQ 7XUNH  KRWERQAQXLQ) ( GXFDWRQ &HWHY WWDWRITHULP P LILDQW
FHOLHG DFDGHP LE YRFDAWRGQDODQG SUR HWMRQDOFRXUWWHY DQG VHP QDU DQG FRQ HUHQRHVI RUDEIDIHY
DQGVXEMPW 2 SHQDQG GMWRQRH HEXFDARQ SM) VOQLP SRVBQNRBILQH SDQEQ) WHVFRSHR DEXAV
GDUQ]

7KH 7XUNMK 4 XDOLFDARQY ) WP HZ RIN FUDWAV D ILEP HZ RIN R \WEQEDUEY VR SLRP RM @ HBRQ

GDQ LOMGHSDIR HQAOSHP HOELQN  DQG LOMULDARQDOP RELOV 1Q JHHDOLQMIWDAQ) WHP

LR WH NRE P DUNHW RU DIDHEXFDWRQ GIYHY ,WDOR Z R\ VR FRP ELCH TXDDWV DWXUHG JHQH.DO
YRFDARQDO DQG DFDGHP LF TXDM LFDARQY VR FUHDM HP SB P HOARSSRUMQIVHY | RUWH NRE P DUNHW
7KVZ D 7XUNH KDVIP SBP HOMG WH 6N@ R 6SHADT HG 9 RADARQDOY LDIQIQ) & HOMY SLRWFW
VR DEGLHWKLIK XQHP SB P HOABYHY FDXVHG E\ WH P VP DVRK EHVE HHQ VN VXSSO DQG GHP DG
B\ QRO HP SB HY/ 1Q VKH VN@Y GHYHBRSP HOAMR WH XQHP SB HG ) RUWKLY SXUBRVH 7 XUNH,

U-D@ HGWH LW DERXUO DUNHAL HHGVVR DQDO] H DQG GV Q YRFDARCQDOFRXUHV FRP SDAE®I Z WK
WKHUHVXOV

$VIRUZRINQ FKIGH) RH R WH GUIZ EDAWV LV WKDMKH GERXU DQG HGXFDARQ P RGXGN QRW
VIUHAQ) [QAYIGXDY \ RXQIHUWDQ  \HDW/ RG $V D UXOV FUMFDOLQ RIP DARQ RQ VKRRO
HQUR® HQADQG WH QXP EHUR! Z RINQJ FKIGIHQ LV P Q) 6WDWWH \P DOSHAHQMIHR  \ HOU
RG6\ UDQVIQHGEXFDARQMI QDYWDAP DQ 6\ UDQFKLGHQP LIKWEH RXAWR VAKRRO) RUH DP S®I Z H
I LQG KDARQD R\ HDURG6\ UDQJILYDMQGVKRROFRP SDHGVR ~ SHURHQADMAMMG
DP RQJ 7XUNMK JILY R WH VDP H DIH $ Q HYHQ P RIH W QUIFDQAODS H MW EHVE HHQ  \ HDURS

6\ UDQDQG 7 XINVK ER\ V Z WK DG DMAQEQ) VAKRRO

$Q IOMHMQ] DVSHAAWR 6\ UDQWe @ERXU P DUINAWH SHUHQAH LV WH MP 1OU XQHP SR P HQMDMV

DP RQJ DXV DIHG DNV DQG\ RXQJ SHRS®I DIHG DV 7 KV VWWDARQLY CRW
RQD WHIQ 7XINA Z KHH\ RXQ) SHRS®! KDYH KIMRUFDD HQGXUHG P XFK KLIKHUXQHP SB P HQW
DA VKDQ DGXAV W 10 EXWDOR LQ P RIMRKHU FRXQMEV R WH Z RUTS 7KH

UHDVRQ EHKIQG WLV RGAW P LIKVEH | RXQG LQWWH | DPAWKDWERWK \ RXQJ DQG DEXAVWEUAD UHVK 1O WH

7XUNMVK @ERXUP DINHWLH Z IMK QRUHFRIQURQR! SURUGDUIQ) DQG LOP DY FDVHY QR SUR HWRGQDO
QHVE RINVRUHD RQ



,QDVHOH WH 6\ UDQ H SHUHAH 1Q 7XINHA. FDQ EH UHIDUGHG DV D CDMUDOH SHUP HOAMDAMAIN
Z KHMHUDGX@VKDYHBZ HUXQHP S P HQADMVEHFDX\VHWH. DUHP RUHSURGXPAYH RUMMAEHDX\H
WH KDYHVSHOAP RUIHWP HIQWH@ERXUP DUNHWKDQ\ RXQ) SHRSG!

ALY HVAP DG DWW 6\ UDQVZ RINIQ 7XUNH DVR PRWMR WHP P HQDQG\RP H
ZRINQ) ILRP DQ HO® DIH 2 1 WHH GR\RIQRP DD RAFXS\ IQ) BZ WNMBG
SRMRQV 1O VHAVRYY Z KHUH SURGXPYIW LV UIHDWYH® @&Z 7 KHVH | AW WDIVH TXHVARQY Z VK UHIDUG
WHTXDDNV R WKHIREVKHGE\ 6\ UDQVDQGWHNQGR! LOGXVMHVKDWSLRYIGHWHP

7KHIRFXV JWRXS JHHD® D@ RUSWRYIAQ] P LIWQW Z IW YRFDARQDCDQG 67( 0 HGXFDWRQ Z IWK
P RUHIRUP DOVRE RSSRUMQWHY 7KH  URVSRQGHG WDWMLY SURFHW UHTXILHY HIP LCDWQ] VRP HR WH

EXUDXRADAE  EDUIHY WDW GMARXUDJH P LIWDQW  IRIP DO HP SB P HQV 6WHDP @) \WKH
FXP EHYRP H SURFHWI RUREVIIQIQ) DZ RUN SHUP IMTRUP LILDQW Z RX@G KHS P LIWDQWDUH LHTXILHG
VR REVBIQHP SE HUVSRQRUKLS DP R RKHUMMSV $ QRIMHUEXUHDXFUDAE FROMADION/ VKH TXRVD
RQIRIHIQHP S HAV HORK I ILP FDQRQD KILHRQHP LIDQARUHYHY WQ7 XUNMK AW HQV

5 HIDUEQI GERXUP DINHAMDQUMRQY DQG HP SB HH WLCRYHU 6\ UDQ UH XIHHV KDYH H SHIHRHG
KLIK® XQWEE®! @ERXUP DINHWH SHIHGAHVE\ MP SIQJ [LRP RQH NRE VIR DCRIHU + RZ HYHU DVMP H
SDWHG WH GDUCHG WHUZ D 1Q WH 7 XUINMVK @ERXUP DUNHW, Q | DRVWH GOV UHYHDOMLY <HDU
RYHU\ HOUMWDQUARQY | RULH XJHHV KDYH [P SUIRYHG P RUH WKDQ LQ SUHYIRXV\ HDW/ ) RUH DP S®! WH
DM R WRWH XQHP S® HG 1Q DQG Z KR IRXQG D ME 1Q IV KLJKHUDP RQJ 6\ UDQV \KDQ
DP RQJ G / INHZ IVH Z KIBIVKHVKDUHR VDBUHG Z RINHY/LQ Z DVMP IMUVRKDNQ IRU
ERIK JURXSV WY &Z HUIRU 6\ UDQV 7KHVH LP P LILDQA DOR WKIQN WH 7 XUINMK JRYHUGP HQAFDQ
H SDQG WHUGERXUI RUFH SDCUAASDWRQLGFHIAYHVVR EXMCHWHVHP S LQJ LH XIHHY ) RUH. TP SO
WH Z DONGRHQAYHY VR FRP SBMA DQ LQARGXARY SLRILLP 1Q67( 0 HEXFDARQ DRQJ Z WK \WIDM
\SRQRUHG YRIDARQDOADIQQ) 7KH EHIHYHWILYLVDYHU [P SRUBQAZ D VR 1P SURYHWHUVNGY VR
LCFUHDVH WKH TXDOW GHIYHY  DIP HG DAWFRQGXPAQ) YRFDARGQDODQG 67( 0 HEXFDARQ 1Q UHDOZ RIN
HQYLLRCP HONV



&KDIQIHY REWIFGN WDW$ GXOVP LIWDQW [DFH VR HWEE@K D FDUHHU 1Q WH 67(0 UHDWG
SR HWMRQV

$HREQ VR WH CDW Z H REWICHG ITUIRP WH ) RFEXV JURXS Z H | DRHG WH | DRAWMDMOQMI UDARQ
SUREGP VARQAMXHG DVE&Q] DVWH @I XDIH EDUUHUH IMMG 7 R RYHIARP H\WH @QIXDIH EDUUHY/ R

P RWR WWHVH LP P LJWDQW DIWMU DSSOLQ) VR WWH @QIXDIH FRXUHY DYDIDE®! DORYHU7XUNA |RU
7 XUNMVK @QI XD HARXUAHVDQG FRQEPAQ] KHE& HOMUIAKAK DV * 2 VDQGIRYHUGP HOADI HORHVWDW
DGYLH LP P LIWDQW WHVH SHRSG! Z HH SLRYIGHG Z W FRXQHTR VHUYIEHY DQG WH LOWI UDARQ
SURAHW RN WHVH LP P LIUDQWI DP LOHY DI VMU RYHURRP L) WHVH @QIXDIH EDUHLY DQG HP S@& P HQW
RSSRUNQWHY KDYH LORHDVHG DQG WH FROMEXVRQ R WHVH P P LIWDQW DQG WHU KRXVHKRT
LGFRP H KDV EHHQ IGFUHDVHG 7KLY IQMIUDARQ DQG RYHUARP LQ) @QIXDIH EDUIHLY KDYH JUHDAD
IP SURYHG WH @MQ) FRQAVRQVR! P P LILDQAV IQ RXUIRFXVILRXS FRQMEXWQ] VR WKHUHP SB HHV
DQGKHSIQ) WHP 11QGZ RINTXIEND

[ HOWRIQJ WH 7 XUNMWK @QIXDIH IRUWH LOMIDARQ R P P LI WDQARKIMIHQ DOR Z RUWUHY SDIHONV R
AKIGUHQ Z W 1P P LIWQWEDANILIRXQGY WH DIH Z RUWUHG WDWWH RKIGH) Z IO QRWGHYHBS

SWIRIAHR 1Q WHUP RMHUVRQIXH DQG Z LOKDYH SLIREGP V IHOMILDAQ) LOR WH 6\ UDQ VKRRO
VWP L VKH UHVUD DI VMUVKH Z DU & ROMGHUQ) WWH H SUHWWHG SIH HIHQRHR! [P LaHY VKH 7 XUNMK
0 IQWA R 1 DARQD GXFDARQ LY FXUHO®D Z RINQJ RQZ D VVIR HOWUHWKDARKLEUHQ FDQ P DIQMLQ
WHU $ WDEIF @QIXDIH LQ SXETF VAKRRY WURXIK RSWRQDODQG H WD FXULIEX@U VXEMPW 7KLY LV
LP SRW/EQM RU D@6\ UDQY DMAQAQ) 7 XUNMK VKRR ,\WZ LEODOR FRP SO Z W DIF®!I  F R WH
& ROYHOARQRQWH5 LIKWR WH&KLG

$FREQ VRWHEWZ HIHWUWRP KHH RYHIRRP 1Q] VWH @QIXDIH EDUUHY IQWIVIP P LIWDQAYREXV
JUWRXS P DGEHDJUHOWARQMEXVRQWVR WH LOMI UIDARQ SLRAHWR WHVHLP P LIWDQW DQGWKH VXSSRUNRI
WHWHLP P LJWDQW |1 BP 1laHVIUHDARD LCAHDVHG WHUGQVSRVEE®! LOARRP HDOQGLP SLIRYHGWHUTXDODW R
aH

6\ UDQ P LIWDQAZ RP HQ RQWKH RIKHUKDQG FOIP HG VKDAWKH, Z DR | HHOVDAM LHG Z IV VKH GRFDO
FRP P XQW DQG WHP VHOYHV 7KHU Z LOWR KHS WH ICP 1O B\ ZRINQI DG QRWE\ EHQI MW
KRXVHZ LYHV VKRZ VVWWHUGHMILH VR EH XVH X RUWHUFKIEEUHQY | XVWUH DQG | RURMHLY ,WWKDVVRR EH
\DIG WDMKMH &2 9, SDQGHP IF FKDQIHG WHU @HY GXUQ) WY FKDOIQJILQ) SHURG WKHWH
P LIWDQWZ RP HQ KHSHG B\ SURGXAQJ IDADOP DAV @ KHQ WH HSIGHP IE HQGHG WHWH P LIUDQW
Z RP HQZ DQOMGVR FROAXHWHUMMGHYDQG Z RINKDUG



2 QWH RMHUKDQG ZIW WH &2 9,  SDQGHP LF SIRFHW WH LP P LILDQAV UHVSRQGV ILRP RXU
IRFXV JURXS KDYH EHHQ DP RQJ WH SHRSGBI P RMD THAMG E\ WH&29,"  SDQGPIF : KHQWH
SDQGHP LF ELRNH RXWIQ 7XUNH DQG D QDWRQY LGH FXUHZ. Z DV GHFOUHG WHWH SHRS®IV NEV Z HH
IP P HADMO DI HAMG ONH RIKHU 7 XUNVK AT HQY ' XUQ) WDWSHURG P LILDQW Z WK UHIX@UNREV
WELMG VR UHFHYH VDDU . FXW GXH VR BANGRZ Q UHVMPARQY 7 KLY VVXDARQ DOR P DGH AL LEXOYRU
WRWH QGHHAQ) D I1f HG LOFRP H VIR VKSSRUMKHU I DP I@HY 6RP H Rl VIKHVH SHRS®! WIDMG WKDAWKH
UHHYHG D RQH WP H FDWK JUDQATURP VK WD GXUQ WKLY SHURG DQG KHSHG WHUI DP LaHV 110G D

WP SRIDU VROWRQ

%-MGHY WHH RQH R WH FKDIDQIHY IV WDW7XUNH V DOHDG. VADICHG HEGXFDARQ L VWP LV
VAKIJOQ VR IQMIWDM QHDU® RQH P IARQ 6\ UDQ VAKRRODIH FKIGIHY 61P S® HJURA@Q 6\ UDQ
WXGHQW LV D WHP HQGERXV FKDIDIQIH DERXW FKLEUHQ WAMDIGR QRADMAQG VAKRRO+ RZ HYHU
VKH DXWRUMAHY KDYH DOR KDG VIR P DQDIH WH FROFHIQV R WWH 7XUNMK SHRS®I B\ DEGLHMQJ) WWKHU
FRQAH.QVDERXRYHURRZ. GHG FOWHVDQGWHLP SDPARQWKH TXDDV Rl HGXFDARQ

$GXOV Z WK P LJWDQAVEDANI LIRXQGY LOMHWMG 1Q WDLQIQ] VR GHYH®S D 67(0 UHDWG FDUHHU
WURXIK 67 (0 VN@YDQGARP SHMQAHV
7 KH LOMYEZ V FDULHG RXWWH SGUHG WH SHOSHPRYHVR! 67( 0 VAHQRH WIRKQR®I\  HQILGHHUQ)

DG PDKHP DAY GXUQ) D IRFXV JURXS DPRQ SDUAASDQNV ZIMK P LIUDQW EDANJLRXQGY
3 DUARLSDOW Z HH LOMUYHZ HG XMQI TXHWRQY DSSLRYHG 1Q WH 1 LDP HZ RIN R VKH SURWPADQG D
VAKPMUHG LOMMHZ IXIGH 7KH UHFRUGHG LOMUXYHZ V Z HH WDQUWRUEHG VHSDUDMD VR UHDFK DQ
H SDQGHG W W( [ WAIQGHG W{ W KDYH EHHQ UHYIVHG VR FUHDWM WHP HV DQG P HDQLQJ I XOH SUAWMRQY
7KLV IRFXV JURXS IQMUYIHZ. UHYHDBIG WIDWKHVH SHRS®! DUH RIWQ LQMUHMG LQWH 67( 0 UHDWG
IIHT 7KHVH SHRSGIV HP SB P HOADQG DEDSVIMRQ VR WWH SUH HULHG FRXUH DAMH 8 QLYHIAW Z DV

WHSUP DY UHDVRQI RUH SDUAISDOW IOMIHWIQ6E7( 0 $ @ RWMDGSDUARSDQN WIDMG\WKH Z DOV
VR FROAQXHGB7 (0 UHDWIGFRXUHVDQG67( 0 HOXFDARQI RUMHUIXWWUH EXMGQHW@ HDQG FDUHHU

7 KHVH lOMNHZ V\KRZ WDASHIRQDCDVSILDARQY HP HUIHG DV WH P DLQ UHDVRQ | RUSDUAHRSDOQWV VR
SXUXH67(0 UHDWG SLIRHWMRQV 7KH  EHIHYHG WL IRFXV JURXS Z RX@ KHS WHP JOLQ WA@Y 1O

67(0 UHDWIGHRXUHV LCRXAQI SRMEGIFDUHHUSDKY P RAYDWRQV DQGDELDAHV



3 DUARLSDQW DOR EHIHYHG WDWQGQRYDAYH SHEDIRILHY DUH GHAHWDY [RUEHWAUGT (0 HGXFDARQ
0 RUHRYHU WH \XJJHWMG WWDWMZ RX@ EHKHSI XOR IXIGHWHP KURXIK WH VXEMPWWH \KRX@
VENH XS DFFRUEQ] VR WHUYRFDARQZ VK | RUP DARULQ RUP DAP HAKRGVRURUI DQY 1Q) FDUHHUI XIGDGAH
VHP LD/

7TKH 7XUNMWK  JRYHUP HOVY W IQJ WR 1P SGP HQWFPDU SRR REMPWYHV |RU WH \VXMRLCDE®!
LOMIUDARQR P LJWDOQVDQGWH XIHAV ,\ WELHSDIHV\KRUMMP DQGEQJ WP SOQVVR SLHYHONOQOMU

FRP P XQDOFRQ @AW Z KIB! HGXFDAQ) WHVH P LILDQWDQG H XIHH FKIEUHQ DQG KHSIQ) DEXAV
WDQUMRQILRP DIGVR SIRGXPWYHHP SB P HOW

&RP P HQVDQG SHIRQDARSIQIRQ

7XUNH KDV VENHQ P SRWEQAMMSV\R IOMILDM P LRQ 6\ UDQV DFFRP P RGDAQJ LY P DMYH
QO] R UHXIHAV Z MK GMW/ EDANDVK WDQ P LIKWKDYH EHHQ H SHAWG RUIHDUHG + RZ HYHU WWAGD
| DFHV\RADCRKD@IQIHY ) UPAWRQVEHE HHQKRWDQG UH XIHH FRP P XQWHYDUH UMQI SDUMEXDUD 1O
LOQHU AW GMMEWZ IMK KLIK UH XIHHGHOUW 3RTA P DNHIAKRX@ GHYHBRS P HAKDQMWP VDQG SXEQE
P HADILQJ VR GH XVHUH XJ HH UHDWIG\WQURQY DAKH GRFDABYHO

7KH ELJIHWRKDOIQIH LV WH \KHHU QXP EHUR NRE VHHNLQJ P LJUDQW DQG JLYHQ WDW7XUNH V
LI RP DOHRRULY HWMP DIMG VR HP S DUIRXQGDWILG R 7XUNH VZ RINRUH P DQ P LILDQWDQG
UH XIHHV KDYH QR FKRIFH EXVWRR DFFHSWIQI RUP DOHP SB P HOWVRIWAQ Z WK QR EHQH IW RUZ W BZ
Z DIHV YRW P LIDQWDQG 7 XUNMK AM] HVGHHGQHZ WNLGY VXFK DV67( 0 VRILQGEHMAJSD) 1Q) NREV
1Q WH |RWP DOVHRRU ,Q IDFW WH 7XUNVK @ERXU P DINHWAKITHYY LR ANEY DG HEXFDWRQ
P WP DIFKH\WE P DQUHWYG IQ DQHMP DMG P L@RQ XQ LGHG P DINHAIDSY 0 RIHVLIHWMG 67( 0
VXSSRUMG YRFADARCDOWDIQQ] DQG RQ WH NRE DSSUHAEHWKLS SLRIUDP V EDVHG RQ VHAVRU\SHALLLE
GHYHBRSP HOADMI LHY FDQ KHS DEGLHW WY MXH 1 * 2 UHSUAVHQAYHY DUH R WWH RSIQRQ WDW
WDIQQ) SLRIWDP VDHIHQHD® H I HARYHIQP DFKIQ) W@YZ WK GFDP DINHWEHP DQG

2 Q\WMH ME DSSIHQAFHWKIS SIRILDPV GAMIQHG B\ WKH 67(0 VXSSRUMG 0 IQVA R / DERU IQ
FROXOIDARQ Z WK HP S@ HY/ Z LOEH DQRWHUZ D VR FRQQOHPAERWK LP P LIUDQW DQG GFDO, RXK VR
WHIRWP DOHARQRP \ , QI DPVARP H SURILEP VWKDAKDYH EHHQVXFRHW X@ LP SBP HOMGLQ 7 XUNH
ERUGHUUHI LRQVFDQDOR EHLP SGP HOMGLQXUEDQDUHDV

A?



) RUH DP S®! LQ FRRSHIDARQ Z MK VWKH GFDOO . 85 RILFH VRP H 7XUNMK 1 * 2 V [P SBP HQMG D
SURVPALQ WH SLRYIQRHV ERUGHUQJ 6\ UD EUQILQ) 6\ UDQV DQG P LIWDQW VRIHMHUZ WK HP SE HY/
DQG FRYHUQ) WHUH SHOHV IRUML P ROKY $Q0 . 85 RIILADOVIG WFK HIRUW P XWWEH GG B\
BDLIH EXVQHWHY FRP P MG VR LOYHWAQJ 1Q WKHVH SOPHY DQG LHAXIMQI UH XIHHVE VR VXFFHHG 1Q
HARQRP LFD@ G\DGYDQR HG DUHDV

7KXV 7XUNMK WP DDEXMQHW RZ QHWY LQFOXGH DQ LOAUHDMQI QXP EHUR! XQGERAXP HQMG P LILDQW
LOFOEQ) MWHHAYHQGRYY DQG VKRSV VHI) HPPARQIFY RUDFRHWRURY JURFHY WRUHY UHWIXUDQW
KD \DBRQV DQG EDNHUHY $ FFRUEQI VR 7XUNMK VKRSNHHSHY  WWHVH XQUHIMMUHG EXIGHWHY
RSHLDM Z IWRXWEH.Q) DXAWG E\ V] RILADY P XQFSDOFRQARDLY RUKHDOK, LQSHARY/ JLYIQ)
WHP DQXQ DLUDGYDQRIH 7KHVHHGXFDMGDQG67( 0 HTXISSHGLP P LIWDQWZ L@EH IQFOXGHG LQWH
IRUP DCHARQRP\  H SDQAQI WKLY IRP DOHFRQRP \ DQG P DNIQJ D JUHDAFRQMEXVRQ VR WWH 7 XUNVK
HRQRP\  $XWRUMHY \KRX@ UHGXFH WH EXUDXADR  LHTXILHG VR REIQ TFHQMHV UHGXFH
UHILMADARQ FRW DQG P DNH SURFHGXUDOLQ RUP DARQ P RUH DFRHWE®! VR EUQI XQGERAXP HOMG
P LJWDQAEXMOHWHVIQR VKHI RUP DOHFRGQRP \

"s"iz (¢l 21q 2fo

$ VD UHVXOVZ WKRXWD GRXEW67( 0 HOXFDARQ LY YWVBAQ EXIAQ) WH SLRGXPAMW Rl P LILDQN 7KH
SUHYDIOQ] YIHZ LQWKH) REXV* LRXS KDV EHHQ WIDWIKH Z RUN RUPH DQG HFRGQRP | LHTXUWH DEGMRQDO
67(0 WN@ DG NCRZ BIGIH VR VXSSRUMKH FRXQM V SURGXPWYIW DQG Z HOEHQ] VR WDMWADQ
UHP DIQDFRP SHWAYH RQH LOMUICDARD® $ OR 7 XUNH QHHOVDVHURXYVZ RINRUAH DQG IMKDVEHHQ

RIXADOR FKDQCHOMHVHZ RIN RIAHVIQRWHGE7( 0 1 IHGVRR P HHWMHKXP DQFDSIVIGEHP DQGI RUWLY
Z RIN RUAH HVSHAD@D WH 7 XUNMWK SHRS®IDQGQHZ FRP HWY/

QWL UHIDUG Z H LOMOQGHG VR VXSSO HQRXIK WP H VR SLRYLGH DEHTXDM NQRZ BIGIH DERXW67( 0

VN VR SUHSDUH VKH P LIUDQW | RUTXMUH HP S® P HQV67( 0 SURILDP VDIHVHHQDVDZ D VR KHS
SHRS®! Z WK P LIUDQWEDRNILRXQGV 11QG EHWAU NBE RSSRUMQVHY HYHQ LI WH  FDQCRWHQLRD
IP P HADMO 67(0 WDIQQ) DORDIP VRWIFK [P P LIUDQW RXWK VIR EH HQAHSUHQHXW/RI 1 HUQ) EDUF
EXMCHW P DQDIHP HOWN.GY WDAHQFRXUDIHLP P LIUDQAX RXVK VIR JHQHIDM EXMQHW LGHDV DQG HDLD
SR IWDFFRUEQ] VR WWHUIQMHWV ) RUP LIWDQAZ KR AKRRVH VR SXWUXH D FDUHHULQ67( 0 Z IWRXW
DGHTXDW NQRZ BIGIH R 67( 0 EDVHG FDUHHY IWZ LEEH RXADOWR HQFRXUDIH WHU Z LEQI GHW VR

SDUARLSDMLQ DPAY MV VKDWADQRSHQLZ. DUHHWDQGNQRZ GIGIHDERXWG7( 0 FDUHHWYY



$QG 67(0 ( GXFDARQ P XWFRQAQXD® HYROH DG KHS \RXQ) PP LIWQN EHFRPH P RH
FRP SHAYH GFD® DQG JEEDD  7KXV WWHVH SHRS®I FDQ EHFRP H P RUH FRP SHWIAYH HVSHADD 1O

6AHQH DQG 7HKQRBI\  EXVDOR 1Q ( QILQHHUQ) DQG 0 DAHP DAFV XMQJ DGYDQRHG FRQAHSW DQG
VRSIEV

7KWV $66( 76 WUH KRSHY VR VKHG QIKWRQ WH P RAYDARY LQMUHVV DQG FDUHHUSDIKV R SHRSO
Z WK P LJUDQAEDANI URXQG VHHNIQJ | RUD EDVE NQRZ BIGIHLQ67( 0 1IHT ,Q DAGAVRQ WKLY UVHDURK
UHYHDBIG WH @AN R WXGHY RQWH FDUHHUSDW R LP P LILDQWZ KR Z DQWR VENH 67 ( 0 HOXFDWRQ
DQG HP SKDM] HG WKH LOMURVMOQ P DNIQJ D FDIHHUIQ WH 67( 0 [1HE OZ DH R WH [P SRWEQAH R
SURGXAQI P RIH67(0 RUHQMGLP P LIWDQAZ RIN RUFHIQWHFRXQM

CED

$-z{(3"-Ys

Q VIO KDGDSRSXOMRQR! R Z KIFK SHRSGBIKDGDIRIHIQRWIQ Z IWK
WKH P DRUW FRP LQJ 1LRP QRQ (8 &RXQMHY $ FFRUELQ) VIR KH WU, DQOXDOHSRUADERXVWKH NRE
PDINHARUIRHICHYIQ VBO  QRQ( 8 P LIWDQW DFFRXQMG IRULRXIK® P L@RQ 7KHVDP H
UHSRUMWKRZ HGKRZ 1Q WH HP SB HG SRSXOMRQZ DVDIRXQG P I@RQ RXWR! Z KIFK DERXW

WRX\DQGZ HHP LIWDQWFRP 1QJ [LRP WH(8 DQGDP RW P IGRQZ HHFRP 1QJ ILRP H WD
(8 &RXQMHV

6FHOWILE DQG KLIK® IQMMBPMDOVSHADD HG SLR HVMRQY DAFRXQMG | RU R NEV Z IWIQ WH
\ RXQI\WWMU SRSXOMRQ DIHG ( XURSHDQV DQG QRQ ( XWRSHDQY LMVSHAWHD® DG R
P LJWDQWZ HH GRIQJ WRVH SUR HARQY XQINH, VBIDQVZ KR KDG D SHFHQMIHR &ROUGHIQY
RWHUE? HAKQIFDOBLR HWRQWE WWH SHIFHQAUHR! (8 DQGQRQ (8 P LIWDQWDFFRXQMGIRU  DQOG

DIDIQMW R ,VBIDQV ,\ WDQEH\DIGWDNQ SHIFHQMIH 67( 0 NMEV KHHFRQUGHHGVR@H
Z IO WH FDWIRUHV R WRKQIFDOSUR HWIRQWE DQG &5 AHQAILE DQG LOMBRWDOKLIK® VSHADT HG
SURIHWRQE DUHP RIHONHO VR EHXQGHYENHQE\ ,VXIDQVWKDQE\ ( XURSHDQP LIWDQN DQG @MW B\
HWD (8 P LIWDQN



$ FFRUEQJ VR DWYG FRQFHUQIQ) WKH SUR FVWMRQDODQG HEXFDARCDOQHHGV R P LIUDQAZ RINHLY/

WKH UHTXHWM RUTRUHIQ P DQSRZ HULQ WWH 11LP V DP RQJ WWH GDAQ) LQGX\VMHY FDO [RUD KLIKHU
GHP DQGIRUZ RINHWY/Z WK BZ BIYHY'R! \VSHADT) DARQ VXFK DV SUR HVWRQDOT XD LFDARQY DQG KLIK
VAKRROGISEP DV 7KLY 1V HVSHAD@® WXH | RUWH VRXUMP VHAVRU 1 RCHWHBM EHVE HHQ DG

IWKDV EHHQ WHIIMMHG D FROMIQWIQRUHDH 1Q WH QHZ® HP S HG P LIWDQW 1Q ELJ
SURHWMRQDO JURXSV VRZ DG KLIKHU TXDOHG SIRHWRQY ) RU H P SGI P LIWDQWEALHARY/

WIRKQADQV DQG KLIK® WG HP SR HHEIGRHDMG IR VR WRX\DQG Z W DQ LQFUHDH R
6LP LOWD ,VBIDQV HP SB HG 1Q WH \VDP H \ HDWY DOR LQAHDHG EXWERZ HU [LRP R

$ OMRXIK GHIUHHV DUH QRANKH XD LEDWRQY UHTXLLHG WWKH P R RUP LIUDQW VR JHAD NBE

WH UHSRUADOR \KRZ VKRZ P RWILDGXDMG P LIWDQWP D EHHP SB\ HG LQ AMPAKQFDOSLR HWMRQWE

DQGLOQE QMBPNWDOVAHQALE DQGZ WK DKLIK \SHADT DARQSUR HWRQE

7 KHSURVPWES 66( 76&DIP VDWEHYHRSLQ) UHBYDOWDQGKLIK TXDDA N@YDQGARP SHWGAHY UHDWG
WR67(0 6AHUAH 7THKQR®I\ ( QIIQHHIQ) DQG 0 DMHP DAFY |RUWH LOGUHAMBLIHAJLRXS R
VHFRQGJHQHDARQVP LJWDQW DIHG ~ Z KRDUHIDAQJ QLI LEXGAHVIQWLP VR DFFHWVR NEV
7RGRWR SLIRWPASDUAHY XQGHWRRN D 8QHHGY DQDOMME | RUP LIWDQWFRQAHUOQ) 67( 0 WN@Y 7KH
SURFHWWEUMGZ MK DI RFXVIURXS Z KIFK Z LOEH I XUKHUGHYHBSHGLOWLY UHSRUAS @I HAJLRXSV
R WH SURVPWZ KIFK DUH ERW DEXOHGXFDVRY DQG\ RXQJ P LIWDQW SDUAASDMG IQVE R GLLIHHQW
IRFXV JWIRXSV 7KH UHVX®V DIH VR EH XVHG VR GHYHBS D WOIQQ) FXUIFXOP  \ RXQ
DOXOSDMASDOQVEHE HHQ  DQG \ HDWRG ILRP * UHHH 1 LJHUDDQG* DP ELD SDUMAISDMG 1O
WHO LIWDQW RFXV* LIRXS  SDUAASDOWEHEZHHQ DG\ HOWRG OVIQJ 1Q,VE® SHIP DOHOD
| RUVHYH.DO HDWY RI Z KIFK RQHSDUAALSDOQAZ MK 9XUNCD) DVRRUIIQVDQGRGHARP 1QJ [LRP 8 NLDICH
VRRN SDUNQVKHS GXOY GXFDRYY) REXV* LRXS

G ( z1el 2" Qle 3 lo-Yss Qlo

* HHDQQ RWP DARQLERXVS HVSRQGHN

\RXQJ DBXQVEHEHQ DG\ HDW/ R VRRN SDUMQWKH O LILDQW RFXV* LRXS 7KH FDP H
IURP * UHHH 1 LJHUD DQG * DP EID EXWWKH DOOFXUHMD UAMGH 1Q VBO 2 QH IV IQ ,VEO® DV D
YROQWHUWURXIK WKH & XURSHDQ 6RICDUW &RUS\E SLIRILDP P RMR WHP Z RIN DQG VRP H DUH
FXUHO® XQHP S® HG 7KH NBEV P HOARGHG DUH DWMMEQAARRN HP S& HH LQ D FDU UHQEIODIHQR
DQGRSHIDRUIQWHI LHBR DEXOWP LIUDQMHIYLFHY



6RPHR WHP ERMGHV ZRINQ DH WXG 1Q] VR REVIQ D KLIK VFKRROGS®&P D RUD 8 QYHUMW
GUUH 7KHWXG SDMV | DYRXU WIFKQFDODQG SURI WM RCQDOLOWMIMWMY | RUVXUYH RY/ 8 QLYHIMW

| DPXGAHVR HQILGHHUQ) RUVRADDQG KHDOK VHUYLEHY

7KH $ GXOW GXFDRY ) REXV* LRXS IQYROHG  SDMASDQVEHEZHQ DG\ HOWR®G $@R

WHP KDYH @QYHG SHUP DQHQAD LQ,VEO |RUP DQ \ HDW EXVRGH SDUAFLSDQAKDVIANGD ) DR RUILQY
DQG RQHFRP HVILRP 8 NLDICH 7KH WXG. EDANIURXQG P DIQD FRQAHLQV KXP DMV VXEMPV Z MK D
IRFXV RQ WH IHBV R 6RAR®I\ 6RARRI\ R &RP P XQFDARQ $1UFDQ 6\WAHY DG ( GXFDARQDO
6AHAHV 7KH FDUY RXWDPAYMHY DV VRARBIMV DQG HAXFDRY 2 QH SDUARSDQAWYGAHG
( QILQHHUQJ LOKLVKRP HFRXQW DQGZ DVHP S HG DVDUAMHDUKHU , Q, VE® KHZ RUNVDVDFXEMLDO

P HADRUDWDQ( P SR P HQA& HOMUDQGLYSUMGHINR DQDWRADARQWDANXSSRUNP LILDQN

,Q RP DARQ DERXWDGX@WP LI LDQAY VXDARQ LQ VKH @ERXU P DINHADQG VKH H MAQJ HEGXFDARQ
RSSRUNQMHVIQWHG7 (0 | LHT

7 KH HGXFDRY/ Z KR SDUARLSDMG LOWKH | REXV. JURXS DI UHHG WOWIAH FROM WQZ KIEK WH. Z RINLY
WH\R DG G&Z WUHKRSG 1QZ KIFK WHVBLIHAL/P DGHXS Rl DGXOMP P LIUDQW RU\ RXQJ DGXAV
Z I, REMPAYH G LEXGARY 7 KRVHGL LEXGHHVIQFOXGH | RUQWEQRH FRP LQJ [LRP DFRQM W WK D®&Z
VAKRRIQ) WWUHVKRGLIOWHUFRXQM RN RWILQ VXK DVWRVHDULIYIQJ | URP $1UFDRUO LGB ( DAMMLD
FRXQMHY ,Q WHVH FDVHV MY GHAHMDY VR NHHS 1Q P 1QG WDWIQ DAEAMRQ VR DQ LQEAYIGXDO
P DMXUDMRQWP H WHUHLYDOR DSUH QMDA QHHGEHFDXVHR! DOANR 1XQADP HQEON@VR UHDG
D QHZ FXOYWH D GLIHHMWARP P XQFDARQ DQG EHKDYIRXU FRGH VR XQGHUMIQG SLRAHGXUHY QHZ

WIRKQR®J IHV DQGWHUDSSTFDARQVIQHYHY GD. @H 6RP HKDYHDQDGYDQRHG BIYHIR| HOXFDARQDQG
Z KHQWH DUIYHIQ,VBO WH P DQDIHVR FRP SGMAVHRRQEDU WHAHV 7 KHVH SHRS®IDUHVXSSRUMG

1Q D ADUHHU RUHQWARQ SDK DQG VRP H KDYH DAFHW VR XQYHUW HGXFDARQ 7KRWH SHRS®H
KRZ HYHJ UIHSURMHOAD WP D@DV

$ FFRUEQ] VR HEXFDRY/ | RUP RWP LILDQW IMVVRXIK VR SURP RIMWHUMNLYVKURXIK D&XULFXOP
9 MIH Z MKRAWWKHS ,Q ,VBO ( P SB P HOARHAMY DIH FRRUBCDMG B\ IHIIRQV DQG KHS SHRS®!
HQMURUUH HOMUWH @ERXUP DINHVILYIQ) DGYIFH RQKRZ VR Z UWID &9 WDAZ L@EH LOHIMG 1O
GEEDVHVDGNSWRQIHIRU. GD\V



) XUKHP RUH WHVH FHQAHVRI T HOVKRUNVHP LD/ WIDNH SRIHNH VRSIFVVR DFFRP SDQ. SHRS®H QR
WH NRE PDINHWIRUH DP S®I B\ H SDIQQ) NH Z RUGY DQG TXDDAHV VR KLIKQIKWEDVHG RQ WH
SRMMRQ WH DUH DSSOIQ) IRURUE\ WDFKIQJ KRZ VR SHURWPP WE IQMUEZ V Z RINQJ) RQ VHD
o7 DIHCHW DQG ERG. @QIXDIH 7KHWH VHP ICDLY DAAHW DXHY WDWZ RX@ EH YHY GlLILEXOWR
H SBUHZ IWMRXWKHS | RUDQIP P LILDQW

) XUMHP RIH WP XWEH QRAFHG WDWSIHYIRXY Z RIN H SHUHQRHV RU DFDGHP IE SDKV 1Q WHU
&RXQMHVR RUIIQ DUH QRAR WIQ FROMGHHG 0 LIWDQA Z VK D KLIK GIYHOTXDXLEDARQ \IXFK DV D
GHIUHH HFRXQMU PDQ GULIEXGIHY 1Q REAIQQ) IHRIQURQ R WWHU TXDOLFMRYY 1Q VIO
( GXFDVRY/WKIQN LY GHRHVDUY . VR HP SKDV] H WH VEBIOW RN WKHVH SHRS®! HOKDQRH WHUWNLEY DQG
SURP RM WHU TXDDAHY |, | WHVH VBBV DUH QRAWQXUMUHG WWHUH LV D S AKRERILFDODQG FXEMUDO
EUHDNGRZ QUIMN

$FFRWEQ) VR HEXFDRY IWZ RX@ EH QHFHWDU VR EXI@G DQ IOMIWDMG VWP D SDK IRU
SURIUHMYH WHSV | RUWRVH Z KR DULYH 1Q ,VBO DV P LIWDQN  7KH [LMMMS R WKLY SDW VKRX@
LOYROYH 8HDAQIE WWH QHZ. FXOMUH B\ H SOLQQI FXGMUDODQG FRP P XQIFDWRQ FRGHY WDRKLQ) WH
OQXDIH DG SLRYIAQ) WH 1 LUAMEFRP SXWU HG KRWWSRW DV VRRQ DV P LILDQW DULYH (Q ,VEO
( GXFDRY/ HP SKDV}H WH 1P SRUEQFH R SUH QMDA VR WEUNVVHYHDO SIRFHGXUHY VR REVILQ
GRAXP HQV |, GHOMV &DUG + HDOK, & DUG DAOWH GRAXP HQW DAFRP SDQ, LQJ VKH UHMGHQRH SHUP [W
FROADFW XWDAHY HF  $ OMRXIK P DQ. DGP LOMADARQY DUH WA 1Q) VR VWHDP @CH EXU-DXRUDAF
SURFHEXUHVDQGP DQ. WMSVDLHGRGHWIURXIK , 7 SOVMRWP V P LIUDQWQHHG VR EHCEGIVR XQGHIMEQG
VKH SURFHGEXUHVDQG DFFHWWH SOVMRP

$ QLOMIDMG M WP VKRX@ WHQ LQYROYH WH SXETF VFKRRODQG P LI UDQW VKRXES KDYH DFRHW\VR D
WDQIH R WOIQQ) R IHY WDASURGXFH UHFRIQ] HG TXD@ IFDWRQY DG WABN VWDWADQ WKHUH RUH EH
\SHOWHGXFDRW/\D,  7KHVIWN R WWH SXETE VAKRROKRX@ EH VR SLRP R DQG [P SBP HOMADIQQ)
FRXUHVDORIQ67( 0 DUHDVE\ RIIHUQI LOFHOWYHVI RUSDUALSDARY 7 KHLOFHQWYHVVKRX @ | XQPRQ
DV&JIRRGEDW | RUH DP S® DP RUIHH WIQGHG UHVIGHQRH SHUP W7 KHW VWP Rl LOPHQWYHVAKRX@ EH
WXGLHG FDUH X@ WKURXJ K DQLOWAMARQDCOH | RUAKDAVORNQ) VRGD,



&KDIQIHY REWIFGN \WDW$ GXOVP LIWDQW [DFH VR HWEE@K D FDUHHU 1Q WH 67(0 UHDWG
SR HWMRQV

$ FFRUAQJ VR P LIWDQWZ KR SDUAFRSDWGIQWHI REXVILWRXS WHHLYDGLL HHIPHEHE HHQUX®GVDQG
UHDDWV 1Q,VBO 6RP HLP P LJIUDQNV GR QRAVSHDN DQ. RIHU@QIXDIH WWDQ WHUP RMHUVRQIXH DQG
\VRP HMP HVIWAKDUGVR FRP P XQIFDMZ WKWHP 5 DAMP LVIQMQVHLQ, VBO DQGIMVKDUGVR | LQGDNAE
IRUIP P LILDQW 7KH@ANR! NMEVDQGVXSSRUNHXOVIQS FKRBILFDCSUREGP VIRUWKHP

: KHQP LIJUDQA WKLCN CERXWHMIHBYDQARRE SRUMRQAW WH. WKIGN | LDMDERXWZ KDADTRZ VKHP VR
KDYH D FHIBIQ HARQRP LF IQGHSHQGHQRH DQG MP XOECHRX\W® D SRMRQ WDAP DNHV WHP 1HHO
FRP | RWEE®! DQG KDYH QHZ H SHUHQRHV 2 WHY WIQN R D NRE FRP ELQIQJ VE R P DIQ HBP HOW
QP HY Z KDAWMH. @NH VR GR DQG Z KDAKH. DUH JRRG DVEXWIH. 1 HHOMDALQ WWH @ERXUP DINHW
WHHDWHIHZ RSSRUNQWHVVRR FRP ELGHWHVHHBP HQV

) XUMHIP RIH RCH LGHQAILHG SUREGP 1Y WDWIKH HEXFDARQDOW WP SLRGXFHV SRIMQADCZ RINHLY
Z KR DUH HTXISSHG Z WK DVN@VHNZ KLB! LQ WH GERXUP DINHWHP SE HY UHTXILH QLT HHWHW R

W@ Z KIFK IHSUIHVHOWRQHR! WH ELJIHVAREWEF®V 7 KLY IVWKH I RUWHP LIDQWURP * UHHAHZ WK
D* LHNGHIUH , QWHUHVSRQGHOAVRSIQRQ WH* UHHNHEXFDWRQDOA WP LV QRABSLRGXAIQ) MERXU
VKDWY HTXLSSHG Z IV VH DSSURSUDM WN@Y UHTXILHG 1Q VKH @ERXU P DINHWS QYHOMEY GR QRW
SUHSDUH SHRS® | RUHQMUQ) WH @ERXUP DINHWWH. RQD SURYIGH WHRUIHAFDONGRZ BIGIH 2 QFH
SHRS®! LMK WHUXAHY WH DIH XQHP S HG GXH VR D @AN R SLDPAFDOVNAY ) XUMHLP RUH

WDAMRCDOADIQQ) FRXUHY GR QRASUHSDUH XV R | DFH VRP H FKDIBIQIHV VIXFK DVKRZ Z H DEDSVWR
ZRWN 1RU HQYILRQP HQW DQG FRP SDQHV KRZ VR P DIQMIQ JRRG IHDMRQKISV DG Z RINQJ

HOVILRQP HOVZ IMIQWHFRP SDQ. KRZ VRZ RINIQDWIDP DQGKRZ VREHDJIRRGHP SB HH

&RP 1QJ EDANVR WHHEXFDIRYY |RFXVIURXS RCHR! WWH LI QULLFDQAREWEFBN WDWKH, UHSRUWKDAY
RIVMQ XQGHHWAP DMG 1V VR FROUGHU WDAP LILDQW RIWQ FRP H ILRP FXOMUHV Z MK D GlLIHHQW
HEXFDWRQDCP HWWRGY $ VDP DMAUR! | CPAMKH. GR QRABDUDVXEMPW XK DVP DMHP DAEVZ VK \WH
\DP H ,VBIDQ RU & HAMUQE VWP, WLV P SRVEQAWWR FROUGHU WH GLILEEXOV R DQ DEXGWR JHW
RUHQMG EHVE HHQ FXGXWDOGL I HHQRHY DQG D GlLIHHQWERILFDOP HWWRG FRQYH HG 1Q D GlLIHHQW
OQIXDIHZ MK DAL HHMWRP P XQFDAYHFRGH



8 QGHHAP DAQJ WKH P SRUBQAH R WWHVH | XQEDP HQEODVSHRW Z KHQ LP SBP HQAQ) HEXFDARQDO
VADMI LHYV UMV SURGXAQ) t VWP LELDAVP - $ QRWHUH] DP SGIVKDWHEXFDWRYYP DNH VVKDAP LILDQN

RWQNXRZ KRZ VR XVH WH WBISKRCQH EXVOUH 1Q GHHS GLIEXOWV 1Q1WIRQARI WAHNH ERDUGR D3&
7KL KDSSHQV EHFDXVH WH , VIDQ NH ERDUG LV RUIDQ] HG GLIHHQD [WIRP Z KDIMKH DUH XVHG VR
Z KIFK EHRRP HVDQREWIF®!

$ | XUMHUREWEF®! VR LP SOP HOAQ) WHVH VADMILHV 1V XQGHOAMBQAQ) D SUIRFHW DQG | RTBRZ IQJ D
SUIRAHEXH , QWKLY SHIRG R WWH SDQGHP IF Z WK GMBQAH GDURQ)  HEXFDVIRYY KDYH GVARYHUHG WODW
RQD WUHH RXWR WQ WXGHQWV FDQ XVH QHZ  WIRKQRBILHY IQEHSHQGHQW DV WYGHQW QHHG
DWMMEQFH 1Q FUHDAQ) DQ DFFRXQADQG ®JJLQ] 1Q : KHQ P LIWDQN GR QRVIX@® XQGEHIMIQG D
SIRAHGXWH WH VRPHAPHV GR QRWH SUIHW IWEHDXWH R D PHKDQWP R LOMUFXEMLDO
HP EDUDWP HQWZ KIEK 1V WAJIHUHG Z KHQ VRP HMIQJ LV GlLILEXOV3 HHUVR SHHUHGXFDARQ P D EH
QHFHADY LQ WHVH FDHY DV P RAMNEBIG P LIDQN KHS WHU | UHQGY RU FRP SDMRW DIMRXIK
VRP HAP HVIVAVIQWMXP HQBOKHS DVWKH. JHASDIGVR GRIW

0 DQ SXEQF ERGHV DUH WA LQJ VR \WHDP @CH SLRFHGXUHY DQG QHZ. WIRKQRBJILHY FDQ EH XVHG \R
IAHDP @HHYHQP RUH 6D GHRHWWOLL VR VENH LQI RUP DAV QMDA FRXUHV EHFDXVHWHUHLV QR
DSSURDAK VRWIKQRB\ DQG LY DLHQHW

$GXOV Z WK P LJUDQAVEDANI UIRXQGV LQMHWMG 1Q WDLQQ] VR GHYH®S D 67(0 UHDWG FDUHHU
WURXIK 67 (0 VN@YDQGFRP SHMQAHV

7KHP LIWDQW Z KR IOMIYHQHG R T HHG WHUSHWRQDCRIQVR YIHZ DQG DI UHHG WDWIKH &RYIG
SDQGHP LF KDV P DGH WHVH VWNQ@ P RIH GHRHVDY WDQ HYHU 0 LIWDQW LHRRIQJ H 67( 0 WNQ@ DV
RXADOVR WHU FDUIHU SDAV UHIDLEBW R WH IQAYIGXDONREY 6RP H VHOMQPHV KDYH EHHQ
H WDRWGI LRP WHI RFXV.JURXS DQGKDYHEHHQZ UMMQEHBZ

e, ZRXGOHWRGHYHRS DIUP HZ RNR WHVHWQYDQGKRZ , FDQFRP | RUEZE® XVHWHHVRRY
WKDAFUHDM WH RXVBX\WDQG P DNH WWIQIV | DWMU DQG HOMHU $ @R WWHVH DUH FUXAIDOVNIGY DQG
VRROVKDWDQKHS \ RX [LQGDNRE P RUHH I LFAHQAD 2 UXSIUDGH AKDQIHSRMRQVRUZ KDWAYHU

s 3HIRDD GDLOQ) WIKQFDONYZ RXGKHS P HP RUHLQWKH | XWUH DQG GHYHBS P\ FDLHHU
SDIK

e & DP GRNQ VRGHYHBS P\ ,7 WY DQG P FXUHO® Z UMQI DQHZ SURWPARQ WL DQG DP
GRNQJ VR GDUQP RIHDERXWSLRIWDP P IQ) 7KWVIVP\ JRDOORUQRZ DQG, DP \XWHIWZ L@SD\ R

VRR(E



* HOHLDGFRP P HOWE\ HGXFDRY/

© KDAHP HJHG ILRP \WWH HEXFDRY/ [REXV JURXS IV WIDMHWMICNQ) WH Z KRBI M VMP  TLRP \WWH
UHAHSVRQ VR WH LOVHIARQ L WH GERXUP DUNHWZ RX@ EH KHSI XOAQFHVRED. VIXBVR P DINHAQ)
UHVXOMOQ P DQ MQI®! FRXUHY EXWCRADQ LOMIUDMG DQG IHRIQ] HG M VWP R HGXFDARQ |RU
P LJLDQV

0 RH WDQ IOMIWDARY  IWZ RX@ EH KHSIXOWR SLRP RM  IQMIDPARY [IUMD EHE HHQ SXETF
HOAAHY ,WZ RX@ EH [P SRUBQAVR VKDUH WH LQ RUP DARQ EHVE HHQ SXETF DGP LQMADARQ ERGHV\R
DERZ WKH R LFH Z RINHY VR KHS SHRSG! DAFHW WKH GERXUP DINHADQG UHFRIQWH WHUZ RINHWY
WKW ,| GDEEDVHV DIH QHE RINHG EHE HHQ 3$ ERAHV WDWZ I@EH HQRXIK VR IWHDP ICH
EXU-DXALDR

( GXFDRY/EHIHYH, VEO VI DUEHKIQGLOWALP VR! 1QI RIP DARQWIFKQR®J\ DG LQQRYDARQFRP SDUHG
VR RKHU (8 FRXQMHV 5HDVRQV | RUWLY XQGHUEHYHESP HQMDUH SROAFDO DV | XQGV DIRFDWMG | RU
FRP SXVAL] DARQDQGVHUYLEHVI RUP LJUDQWKDYHEHHQ G®WDQG, VEO LVIQYHMQ) GMW/IQHEXFDARQ

"s"iz (¢l 21q 2fo

,Q FRFOMRQ ZH FDQ REVHYH KRZ ERW JURXSV R P LIWDQW DQG WH JURXS R HGXFDIRY/ SD\
DMAMRQVR WH SUREGP DAE FRQAMRQR! DGXOWP LIDQWZ KR DULYHLQ, VIO GXHVR WHUSRRUEDVE
W@ ) RUH DP SBI WH RQ® VSHDN WHU GQIXDIH KDYH BZ HU BIYHY R HGXFDWRQ DQG KDYH

QLILEXGAHVZ VK NH ERDLGVRUGBVRSY GXH VR WH QLT HHQAZ D WH. DUH EXLONQ WKHU& RXQMHVR
RWIQ

) XUMHIP RIH P LIUDQW RIVMQ FRP HIURP FXOMUHV' Z W, GLLI HHQAHGXFDARGQDCP HARGY DQG GR QRW
GDUQVXEMPW\XFK DVP DAHP DAEVVWURXIK WWH \DP H, VEBIDQ RUEZ HAMLQEM WP+ KHQIWFRP HV
VR SLRFHGXUHV WH  DUH VRP HAP HV XQZ L) VR \KRZ WWHU GLLIEEXGAHY GXH VR LOMUFXEMLDO
HP EDUDWP HOW VY WHH RUH GHRHWEDU VR SURYIGHWHP Z VK SUH @MDR. FRXUHY DQG VXSSRUV
VR JHWR NQRZ WWH KRUWFRXQM V FXOXUH DV Z HDDV LQ RUP DAEV QMDA FRXUAHV VR DSSURDAK
WIKQRBRILHV

) URP W(H I LDAMXAMSV WH | XQEDP HORMVSHRWR WH67( 0 FRP SHMQARVWIDWKRXG EH SIRP RMG
FRQAHUQ FRP SXWUMNLAQY DQG NCRZ BIGIHRI QHZ WRKQRRIIHV 7 KHVH DLH X\VH XA RUWH P LJWDQAR

FRP P XQEDM Z IV WWH 3 XETE $ GP LQMADARQ DQG VR SURGXFH WH GHRHWDY. GREXP HOWILRP \WKH
ILUMP RP HQAR KLYDULYDO



) XUMHIP RUH , 7 W@ DIH UHFRI QL) HG DVWDQUWHIDONGY XVH XA RUUHDRKIQ) UHBIYDQASRMMRQVIQ
DQFDLHHUSDAY $ QLOMIWDMGM VWP Rl VHIYLEHV VR VIXSSRUAEP P LJUDQWV VKRX@ DOR FRP SGP HQW

WH WDIQQ] FRXUHV RQ 67($0 &RP SHWIFH Z IMK D VXSSRUNSDIK VR NRE SORHP HOMR LHGXFH
REWRFBVVIR HOMUIQ) WWHOERXUP DUNHW

oE 1( 1S
8-2{ (3"-s

6Z HGHQ KRW QRZ DED\ VIRXIK® P LARQ ICKDEMIQWV $FREQI VR 2 (&' dQ FRWH R

R WH 6Z HAMK SRSXOMRQ ZHH ERW DEWRDGE 7KLY QXP EHU P HDQV WDW P LQIRQ
ICKDEMIQWR! 6Z HGHQZ HUHERUQ DEURDG DQG LRXIK® DUHVHRQG JHHDARQIP P LILDQW
Z KRVHSDIHQWZ HHERUQDELRDG DQGZ HUH SURVHONQWKH FRXQAY

7KLY DP RXQAP DGH 6Z HGHQ RCH Rl WH FRXQMRV Z IV, VWKH @ AN RUHLIQ ERUD SRSXMARQ P RQYJ
WH2 (&' FRXQMHV

7KHARRXQM KDvDZ D VKRWMGIP P LJWDARQI &Z

,Q 6Z HEHQ UHAHYHG WHXIHV Z IWIQ WHH JURXSV WH P DRUW R SHRS®I FOP H

IURP 6\ UD , DT DQG$ I JKDQWER :  IWKIQWIVIGZ WKHHZ HHISSWR] [P DM P ICRU/XQGHU
WHDIHR  \ HDW/

7KLV/P XGAEXOXUDDP KDG DQG WMBKDV DQ P SDPMRQHYHY GD @HLQ6Z HEHQ 1LRP WKH @ERXUDQG
KRXVQJ P DUNHW VR W FXEMUH DQG HEXFDARQDOM VWP, QI LDARQ LV QRWDE D\ V HD DQG WKH
FRXQAI KDV | DFHG VHYHDORKD@IQIHY LOFOEQ) VHIUHIDMG KRXMQI  VAKRROVHIUHIDARQ DQG D
Z IGHQQI VRADQI DS EHVE HHQHWQIE 6Z HGHVDQGP LIUDQWP LQRUMEHY

7 KHFKDIQIHZ DVDORFRQLLP HGE\ DUHYLHZ R WKHBZ HAMK L VWP | RUGERXUP DINHWOMI LDARQ
R P LIWIDQNFRQGXPMGLO B\ WH2 (& 7KHRXWRP HVZ HHXQ DYRXUDE®ILQ DQLQM LDARQDO
FRQM V\DQG \VRP H P HDVXUHVZ HH UHARP P HQGHG DVD Z D VR LP SURYH LW, Q SDUAEX@U IMMAHWHG

WH LP SRUBGQAH R Z RINQJ RQ HKDGAQ) @QIXDIH DQG YRFADWRQDOWNIQQ) DQG JIMQ) D FEDUHJ
@ERXUP DUINHWRFXVVR LOMI UDARQSRIA



0 DQ FKDQIHVKDYHKESSHHG MQRHWHQDAKH SRIR. GIYHO$ @HDG 1O DQHZ @Z VRRNSOAH
IOMQAQ] VR VXSSRUMOQMIDARQ 1Q WH @ERXU P DINHWWKLRXIK WWH UHDT] DARQ R LOARGXPURQ
DPVAYIMH DEGLHMQI WWKH QHZ FRP HY 1 HZ. SLRIUDP P HY WEUMG VR EH 1Q SOFH DG P XFK KDVEHHQ
GRQH EXWP DQ \SDAHVR! P SLRYHP HOADUH VAWE@DYDLDE®

7KHP HWMRGR®I\

$QLP SRWEQASDIAR WH QHHG DQDOMY Z DVUHDT] HG B\ HDRK SDUZHUMKURXIK WWH RUIDQ] DARQ R
IRFXVIURXSV ,Q6Z HEHQ | RFXVIURXSVKDYHEHHQRUIDQ HGRQIOHWKRXIK WH] RRP SOAWRWP 7KH

IDMIRFXVILRXS LOQYROHG P LIUDQW UMMGHOAIQWH FRXQA 7KH JURXS Z DVFRP SRHGR SHRS®!
EHEZHQ DG \HWR®G 7KHVHRQGIRFXVIWRXS IQYROHG  HEXFDRWDQGVRAD RINHY/ ,Q
WIVFADWH WHDIHWDQIHZ DVEREHHQ DG \ HDWRG

7KH VE R IRFXV JURXSV WEUMG Z IMK D JHQHIDOIQARGXPARQ DQG Z VK D EUH SUIHVHQOBARQ R \WH
| DAOVRY DQG WH SDUARLSDOW 7 KHQ WH GVRXVMRQ WIEMG DQG FRQAQXHG DURXQG WH SUP DU

IXIAQI TXHWMRQV IGHOMIHG B\ WWH SDUZHY ) RUWH VE R IRFEXV JURXSV Z H SUIHSDUHG D NIP ERDUG
FROMLQQ) WHJIXIAQ) TXHWMRQVVR VXSSRWWKH SLRAHWR! FRP P XQFDARQDQG AVAXWIRQ 7KHXVH
R NP ERDUGBY RSHQHG WH SRWELDN | RUWH SDUAASDQW VR DAGDQ. FRP P HOVDADQ. WP HGXUQ)

WH GMAXWMRQ ) RAEXV JURXSV MVWMG | RUVE R KRXW/ DQG D YIGHR UHFRUEQ) Z DV P DCH | RULQMUDO
SXUBRHV

([ DP SBIR WHNIP ERDLG
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* HQHDQQ RUP DARQDERXVS HVSRQGHQW

$VIQAFDMG LQWH SUHYIRXVER  SDUARLSDQW LQ VKH | RFXV JLRXSV LDQIHG LQ JHQHDCEHE HHQ
DG \HDW RG ,Q JHHDO WHH Z DV D JRRG JHQGHU EDDQRH EHVE HHQ WH VE R JURXSV
3 DUARLSDQW KDG QLI HHQWEDANJLRXQGY DQG DR WHP @YHG SHUP DOHO® 1Q 6Z HGHQ 0 RW
SDUAASDQW Z HH FRQQHAMG Z IMK DWRADWRQY GO Z WK LOFOMRQ VRSIFV DQG HQYILRQP HQEO
SUIRWPARQ

,Q RUP DAWRQ DERXWDGX@WP LI LDQAY MYXDVMRQ LQ VWH G@ERXUP DUINHADQG VIKH H MAQ) HGXFDWRQDO
RSSRUXQMHVIQWHG7( 0 |LHTB

7 KHAVAXWRQLERXWKH@ERXUP DINAWZ DVI RFXVHGRQVE RP DQSRIQNV

o 7TKHUHTXHWNQWH6Z HAVK NRE P DUNHWIHTS | RUSUR HVWRQDY | LIXUHVIQWHI IHB R VAHQAHDQG
WIRKQR®\

o ' LILFXGAHV LQ DFFHVMQI VKH NAE P DUNHW RUP LILDQW UHDW VR WWH @QIXDIH DQG WH QGHHG VR
IRTBRZ | RUP DOHGXFDARQSDMY

" HVSIWP DQ VXAFHW XOMRURY P DQ P LI WDQW HARXQMUQI XIMAF EDUUIHY DQG AL LEXGAHV Z IWK
WHEGDEXUHDXALR  Z KIFK WAQGVVRR AMVARXWIDIHWHP

7KH JHQHDOFRQAHLD LY WWDWAQ 6Z HAHQ WWKHUH DUH QRAWR P DQ. RSSRUMQMEV DVZ HWIQN  WH
PODUNHMWAP DD P LARQSHRSG! DG SHRSGIDUHILIKWQ) | RUNREV

$ JRRG SDUALY UHSUHVHOMG B\ WH ( GXFDARQDOM WP Z KIFK LV 1 UHH R AKDUIH | RUUHMGHQW DQG
( XURSHDQ8 QRQRAMW HQV

7KHWAP 67(0 Z DVQRWZ HONQRZ QE\ DOWHSDUAFLSDQN 6RP HRI WKHP KDG QHYHUKHDUG DERXVAY
$ WP DIJURXS R SDUAASDQWVZ DVIQWMDG | DP LIDUZ MK WH6E7( 0 FRQFHSWS I WAUILDP 1QJ 67( 0 WH
QVFXWRQZ DVI RFXVHG RQWH DYDIDEIDV R SUIRILLP P HVIRUG7( 0 FRP SHWQRHVIQ6Z HEHQ 7KH
P DLQ SRIQAWDAHP HUHG Z DV VKDWKH DYDIDELDN R FRXUHV LY INHG VR VFKRRY R XQLYHOAMEHY

7KLY P HDQVWDNWNY RV VR CAFRWWR FRXUAHVIRUG7 (0 FRP SHWCQHHV



2 CHR WHH FHSWRQVWRWKLYZ DVP DGHE\ VRP HFRXUAHVIRUFRAQ] IRUZ RP HQ DRI RUP LQRUMHY
FDDG3IONSIRILP P 1) 7KHFRXUHLGFOGHGP DQ Z RP HQ DP RQJ Z KIFK P LIWDQW 7KHFRXUH

KDGD@HDG SURYHQIWH | HAAYHQHW IQAFDMGE\ WH I DPAKDAP DQ. SDUAASDQWZ KRWEBUMGZ K

QR WIFK EDANJURXQG DUH FXULHOW® Z RINQJ LQWKH [IHT $ FRHW VR WH FRXUH LV DOR HDX MCQAH IW
UHTXILHV DQ DSSTIFDARY DQG DSSAFDQN DUH ALHAD FROEPMG B\ WH DWRADARQ SLRP RWQJ WH
FRXUH 7 KH P DLQ FKDUDAMUMARY WIDAP DNHWKLY FRXU/H D JRRG SUDPAFH DUH DFFHVWELDN @QIXDIH

DQGCR ANV DI RUP DOFAKRROK WP EXWBLRYIGHGE\ DQDWRADARQ

' XUQI WH IRFXVIURXS D SDIAALSDQMWWKDUHG D GLHAAH SHUHGQRH Z WK WH FRXUH NQRZ 1QJ &RP H
Z RP HQZ KRKDYHVENHQSDUAR WKLY FRXUH DQGLMEHHOXVH X@

7KH P DIQ QHHG WDWHP HIHG I URP \WWH GVEXWIRQ Z DV VR LGFUHDWH WKH RN THUR FRXUAHY. QRWIONHG
VR XQYHIMHV DQGVAKRRY VR DFTXULHFRP SHMQPHVIQWHE7( 0 1IHTBZ KIFK P DK Z WK WWKHQHHGY
R KH MBE P DINHWS VHRQG QHHG HP HUHG LV LHDWG VR \KDUQ 1QRWP DARQ FRAH.QIQ) WH
H IMMQPH R FRXUAHV Z KIFK FDQ [P SLRYH WH FKDQAH R 11QAQJ) D ME & RXUHY DYDLDELDN L CRW
SXECAMHGFRUHAD UHGXAQ) WHSRWELOV R NRQIQ) FRXUAHV

é + DYH IUHQGV Z KR KDYH VNHQ SDUMQ WHVH SURIWEP V DQG D NH - FKD@QIH LV WDAP RWRI WH
SHRSGIKDYH®Z \VHD HMMHP EXWKHP DIQSUREGP WMY/WHORNRI LQ RUP DARQE

$ QRWHU IOMIHVWYI JRRG SUIDRAFH \KDUHG B\ WH SDUARSDQAMRAHWQY D SIRIUEP P H IRUVRADO
ZRINHY/ 7KH SIRIWP P H FROMMW R D FRP ELQHG SDIK 1Q Z KIFK [ LBWAMMWH GDUHU FDQ WXG WH
OQIXDIH DG WHQ DFTXUWH FRP SHMCHEHY LHDMG VR WH NRE | IHG 7KH SWRIWDP P H KDV EHHQ

FROFHYHGWRVXSSRUNHZ FRP HY

&KDIHQIHY REWIZFGN WDW$ GXOVP LIWDQW IDFH VR HWWEE@K D FDUHHU 1Q WWH 67(0 UHDWG
SURI HWRQV

' VPXWRQR! FKDIQI HVDQGREWEFGN GHMLP LHGWHDMQI R P DQSROQN QMGEHBZ

SRIA DQG EXUDXADAE i WP 1Q 6Z HEHQ ( DK LQAYIGXDXY. KR Z DQWV VR NRLQ D FRXUH QHHGV VR
GRNIRUKHLQ RP DARQE\ KIP  KHWHD DQGEHIQGHSHQGHOVAKH UHQRAKVHGVR W

7KHQHZ HOMLRGP HONV@QIXDIH M WP DEDSWMG VR WWH 6Z HAVK VRAHW  CRAWR WH P LILDQW
\RAHW

REWEFGN VR FRQYDIEDARQ DQG UHFRIQMQI P LIWDQAE FHIMLEDMVY 1Q 6Z HAHQ 7KH QHHG VAR
FROAQXHWHUHEXFDARQDCSDK



HRQRP\ VDSWIREGP Z RINQJ IQWH I IHG\ RX YHWYXGHGRU\ RXDZ D VZ DOMGWR Z RINZ WK LV
CRVERWE®!

$ QDEAMRQDIKDMIQHIGHOMIHGZ DVEZ P RAYDARQANHG\VRGZ GIYHR \VHD HMH-P $ FFRUEQ)
VR VIKH SDUARLSDOW VIR DEGUHW/VKLY AKDEBIQI H IWARX @S EH XVH XOR LGHOAI WWAMP RQDYIURP SHRS®!

Z KRKDYHDMAQGHGRCHRI WHSWRIWP P HVP HOARCQHG DERYH DQGMHHWHP DUNHWRSSRUMQWHY

1 HZ RINQJ LV DOR [P SRWEQWIQ WKLY VHQH FUHDAQ) P HWQIV VR VKDLH WRUHY H SOIQ FRXUAV
1Q RUP D@ DQGVKDLIHFR | HHVRIHMHUKHSV SHRSBIVR FRP HFBRVHMR WHRSSRUMQUHY

3DUAASDOW DOR XQGHUIOHG WH H IMMQFH R RUDQVDARQY DQG FHOMYY GHAFDMG R KHS
P LIWDQW 7 KHVH\DP HRU DL DARQLQ SDUHHWKLS Z IV LOMIMARQY RU DY HFRXUAVI RUP LILDQW
XK DV& HBRPHWR 6ZHEH®E &+ RZ VR EHFRP H 6Z HAMK'8 & 1Q Z KIFK EDVE LQIRUP DARQ DUH
SWRYIGHG

6KDUQ) VRP H SHYRQDOWRUHY KHS VR XQGHUWEQG KRZ FKDEBIQIHV DUH D FRP ELQDARQ R H WALQDO
DQGLOM.QDADARY/ + HHDUHVRP HH DP SBV

& KHQ, DUIYHG VR 6Z HEHQ Z DVALILEXOVWRUP H EHFDXVH, ACOMNQRZ WH @QIXDIH, Z DVRQKLIK
VAKRROEXWZ KHQR! P\ VALY JHAMEN DIVMUJLYLQ) ELLK VR VE IQV DQG, KDG VR \WXIJ® EHVE HHQ
FDUQJ IRUP\ |DP 1® RUIRQI VRVFKRROWR, KDGP MHGP DQ. FOWHY \RP\ WDFKHOARGP H, FDQAW
FRQAQXH @\H WL EHFDXVH, KDG VIR FKRRVH EHVE. HHQ I DP L® RUMAKRROR , DINHGWKHP VR BMP HIDIO
EXWIXMWQJ Z DVZ ROH EHFDXVH, Z RXGQMKDYH DQ. NQRZ BIGIH DQG Z RX@ EH KDLGHUIRUP H\R
UHVEZNH LW, Q WH HQG WH. DIRZ HG P H DQG , \WKFRHHGHG IVWRRN P H RQH \ HDUDQG D KDD | RUEDVE

XQGHIMEZQAQ) / HDUQQ) WHOQIXDIHGHSHYGVIL \ RX DOHDG. NQRZ DQ. RMHUDQIXDIHE

& \ ELJIHAAKDBIQIH VIR , @/HDBRGHEHDX\HP\ P RIKHUZ HOAEDANVR $ | UFD DQG W DV
D EL) FKDEIQIH EHFDXVH , Z DV XVHG VR KDYLQ) KHUKRP H VR GR HYH) WILQ) \KDWQHHGHG VR EH GRQH
UG |, Z DVXVHGVRKDYHDKRP HIX@R SHRS®IDA D VEHFDXVHR! KHU DQGZ KHQVKH®I W UHP DIGHG
FRP SGMAD DBRCH VRWH I LUMP RQKY, | HOHDD GQHD |, | HODBRQH DWKHEHIIQQQ , Z DVIRQI R
P\ IUHQGV KRP HV\R \VBHS WHQ, QHHG VR WEBUABDLOQ) KRZ VR FRRN KRZ VR P DQDIH | LQDQRH
EHFDXVH, KDGVR WRUASD! 1Q) VKH ELQY DQG VR RQ $ I VWUWKLY VVYDWRQ\ RX KDYH GDUQWMDA RX KDYH
WKHUHVRXUAHV \ RX MVAQHHGVR KDYHWHWP HVR GR IV



) RUPH, FOP HDBRQHZ I\ HDWR® VRZ IM QRERG. QRAWNQRZ LQJ WWHOQIXDIHDQ WIQI , LGV
HYHQNQRZ KRZ VR FRRN \R, QHHGHG VR BDUQ HYHY WIQ)  EXVWWKH ELIIHWWAKDEBIQIH Z DV FRP 1QJ
Z MRXWHDWYHY FRP SBMAD DBRGQH | DAQ) DE&WR SIREGP VDQG Z DV KDUG VR GRQMIR EDANKRP H
WHQ, P HAD6Z HAMK | DP L® DQGWH. KHS P HDQGWHY, KDYHVR GDLQWH @QIXDIHDQG D VMU DAQ)
LDV , VXFFHW QRZ MY\ HDW/WODW@® @NQJ DQGZ RINQI KHIHKHSIQ) RWHUVR | DFHWKH \VDP H

FKDBIQIHVE

& LIWDAQ) VR DCRHU FRXQA WY DZ DV KDUG IRUP H IWLY KDUG EHFDXVH , KDG \RP H P HQEIO
SUREGP V , | HOWADUHG DQGGHSUHWHG , WEIMGWH6Z HAVK LOWDARQSURILEP WWDWKHSVDGXOVVR
VWXG VR GO WH GQIXDIHWR\ RX FDQKDYH\ RUGSEP D IMZ DvKDUG EHFDXVH , KDM HYHY WIQJ

P\ FOWP DMV \RWHRQD WIQJ , AGZ DVUHDGDQGSWD. DYGILQDD |, | RXQG WH VROMRQDQGWIQIV
WEUMG VR EH HDX , MVWRKDQIHG P\ IRFXVRQKRZ , FDQ JHARYHUWLY VWDARQ 8 \XD® KRP H
VIENQHW MY/ KDUG EHFDXVH\ RX GRQMKDYH\ RXUURBI P RGHY EXVWKHQ,, VIRRN VIKH LOMDAYH VR FUHDM
DQ DWRADARQ VR KDYH P HQRY/ DG KHS RWHLY VR | DFH WH VDP H MMKDARQY , KOG , VROHG P\

SUREGP B\ KHSIQI HDAK RWHU Z KIEK KHSHGP HIWRZ

$ XAV Z W P LIWIDQWEDANILRXQGV LOMIHVMG 1Q WDIQIQ] VR GHYH®RS D 67(0 UWHDWAG FDUHHU
WURXIK67(0 WNL@QDQGHRP SHWHHV

$ @VWH SDUARLSDQV DIUHHG RQ WH [P SRUBQAH R DFTXIUQ] 67(0  FRP SHWCAHY 7KH JHQHIDO
FRQAHSWZ DVWIDWAMH. UHVRROYVRR JHAD EHMAUNRES DQG WYLV YHU 1P SRUBQQDFROM WQZ KIFK
WHONHR FRP SHWARQLVKLIK 67( 0 FRP SHWMQRHVDUHDOR IHDWGVR VKH DFTXMMRQR! VR VWANLGY
Z KIFK DUH GRARQD @ONHG VR WWH VSHALIF Z RINQJ [1HT EXWADQ EH XVH XOIRUHYHY GD. @H DQG
Z RINQJ QDG HHONIHG WH DUHWDQWHUDO 6R |RUP DQ. SDUARSDQW EDME67( 0 WKRXGEH
DYDUDE®! | RUHYH ERG,

,QaHG SDUARLSDQW XQGHUIOHG VRP H FUXAIDODVSHRW VR LP SURYH DQG GHYHBS WHU FDUHHY DQG
WWH DUH UHDWAG VR FUHDWYIW DQG SUREGP VROIQ)  EH DEGI VIR DQDO] HMVVYDARQY FUMFDOMIQNIQ)

WDP FUHDARQDQGWEP P DQDIHP HQW

7KH DUHD@YHY RSHQVR GDLQIQ) DQGFRQFOGHZ VK \RP HILCDOKRXIKWFRQGHAMGVR Z KDVG 7 ( O

FDQVXSSRUWV

&1\ RXDLHRSHQVR GDLQQ) \ RX FDQGDLQILRP HYHU WKLQJ HYHY Z KHUHE



* HH.DFRP P HQW

7KH SRMEION R JHMQ) D JRRG ME SRMWRQ 1Q WH 6Z HAWK WE [ IHG IV GNHG VR DP I EHVE HHQ
SHIRCDONQY DQGH WLLDODRVRY/

0 DQ SHRS®! DJUHH WKDWKHH LV QR WWIKWP RP HOWWR Wi EXWEMYW D D\ V D JRRG WP H H DP SBV
SURYIGHG | RUWDADUH 6 LIKWQRZ RQO L \ RX DUH VHEQ) P DVNV\ RX FDQ \KFFHW QRZ. WY KDLG VR
WEAKS VRP HMIQ) EXWK RX GHHG VR NQRZ \ RXUP DUNHWWKH QHHGY DQG QRZ DGD VWKH. DUH YHU
GHELBIG DQGWRIRXIK &, Z RXCQANER LW

$ QRWHUIHHDARP P HQAWDAHP HUIHG LY UHDWAG VR WH FROFHSWRI LOMI UDARQ Z KIFK LV ELRDGD
ANHGVR JIHMOQJ D NRE EXVWKRX@ DOR EH TNHG Z IW WH SRWELON VIR VIINH SDUAVR DRAYIMARV VXFK

DVI RUIRRGOMRQY | RREDDDQG FXOMWDALIKW

7TRIHMHUZ IW KDY1IQJ D NRE DOR MGH DAMIMHY DLH HWWHOADOWR P DNH SHRS®H | HHOQMI LDMG LOR
VRAHW

$WWH VOPH WH RWMHU NQGY R DRAIMHY DUH 1P SRUBQMXK DV Z RINKRSV  FRQ HHAHV
P H-MQIV HW¥ 7 KLY HKDAHVWHSRWELDN Rl GHE RINCQJ

"s"iz (¢l 21q 2fo

,QIHQH.DOSHRS®! DLH LOM HWMG LO JHMQ) FRP SHMCAHVFRQQHAMG Z MK 67( 0 HGXFDARQ HYHQLL
PDQ R WHP GRCRNGHOAN MDKFK

6Z HAMK FRQM W/DGYDQRHGLOWALP VR VHUYLERVI RUHGXFDARQ 6\VXGHOWFDQHQURO RUNUHHDQG\WKH
SRWELOV R KDYIQJ DVFKRDUKLS IVYH) FRP P RQ 7KH NAE [ LHTB LOWMDG LV KLIK® FRP SHAYH DQG
WKH P DRUW Rl UHTXHWY FRQAHUD SLR HWMRQDY LQYRYHG LQ VKH WFKQR® LIFDODQG VAHQWILE | HT
) RUSURI HAWRQDA LIXUHY DVSHALLE GSEP DV DUH IHTXILHG &RGAHUQQ) P LIWDQW MWDARQ HYHQLL
WHH DH PDQ \WXFFHWIXOWRURY D @UH SRIRQ R SHRS®! DUIH H SHIHGAQI SUIREGP V DG
QLILEXGAHY LOMIWDAQ) ) DRVRY WDWGHMLP IQH WY VWDWRQ DUH GXH VR D FRPEICDARQ Rl D

i WP LE DQG SHI/RQDAMXH



7KH IDAMGLTIEXOV LV ANHG VR WH 6Z HAMK @QIXDIH DQG WH VHRRQG WMODUHBIYDOQAKDGIQJIH LV
QNG VR WH EXUHDXRDAE M WP Z IW Z KIFK P RMWSHRS®! DUIH XQDP LU 7KHVH VI R DVSHRW

UHGEXPHWHRSSRUMQWARNI RUP LI LDQAWR | LQG DVRE RUVR NRLQ D FRXUHVRR DFTXLULH FRP SHWCAHY 7KH
OGR! 1Q RIP DARQFRGAH.QIQ) RSSRUMQWHV | XUMHULGRUHDVHVVHVH FKDEBIQI

7KHWH I DRARYY RIWQ FRP ELCH Z IWK LQAYIGXDOUVDARQY VXHK DV WH AL LEXOMHY VR QYH IQ D IRIHJQ
FRXQM  Z IWRXW UHDWYHY 7KH FRP EIQDARQ R DO WHWH IDARY LHOXRV VHD WP DG

P RAYDARQ

$ GAHWMQ) WLV MVYDARQ LY FUXFLDOR VXSSRUNDQ LOMI UDWRQ SURFHW Z KLEK | DYRW LQAYIGXDY DQG
\RAHW IQJHQHLDO

7R DFKIHYH WHVH JRDY WEUAQJ [LRP H IMAQ) JRRG SLDPWEHY FRX@ EH RXADCDQG | DYRXUQ) WH
RUHOMRQ R SDURHUKLSV Z KIFK FRX@ VSUHDG LQIRUP DARQ DQG FLHDM D VXSSRUAQ) L VWP ,Q
JHQHIDO WH DFTXMMRQ R 67(0  FRP SHWCAHV LV Z HBRP 1Q) DQG @NHG VR WH WE | 1HT DQG
HYHY GD. QHHGV ) RUWIYUHDVRQ DFRHWEBIHGXFDAWRQR! | HIVKRX@ EHLGRHDVHG DQG P DIQMIGHG

5()(5(1&(62) 7+(6: (' (15(3257

)IQEQ WH: D $ ' MAAWRQ R WH 6ZHAWK 0 LIWDQV, QMILDARQ 6\ WWP 2 ( &'
KW8V ZZZ RHFGRUJ P LIWDARQ VZ HAWK P LIWDQMOQMUIDARQ M WP SA

0 LIWDARQDQG( GXFDARQLQ6Z HAHY , QMIWDARQR! 0 LIDQWIQWH 6Z HAMK 6FKRRO] GXFDARQDQG
+ LIKHU( GXFDARQB\ WP V/

KWBV QHVHVE HE HX Z S FROMQIXS®BDGV 0 LIWDARQ DQG ( GXFMRQ LQ 6Z HAHQSA

, QMLDARQDCP LI UDARQRXVEBRN
KWBV ZZZ RHFGIIEWDY RU VMWV F D HQ LIQGH KW O

WP ,G FROMAMRP SRCHOWV F D HQ



| 1zq sb
$-Z{(3"-Ys

2 QWH@ERXUP DINHAVDGXOVZ MK RZ QP LIUDQWH SHIHQAH DLHVAKPMUDID GMAUP ICDMG ) DRRYY
WKDWFRQMEXWM VR &Z HJ IQFRP H RQ DYHUDIH IRU ERW( P LILDQW Z MK WWHU RZ Q P LIUDARQ
H SHUHQFHDQGP LUWDQWR QGDQG  UBJHQHIDARQ DLHMWDWAG ERW RQWHMGHR! WHHP S& HYY
WKDWSUH HU * HIP DQ DSSTFDQW DQG [IOMUE\ QDP H DQG DSSHOUDQFH  DQG SXEQF IQWRAMRQY R
VAKRRYDQGXQHP S P HQAR! | LIFH VKDWSHURHYH P LI UDQW DVOMYDE® EDHG RQFXEMUDGEL | HIHQRHV
DQGOQIXDIHXVOIH

$V D IHVXOVERW VFKRROJWDGHY DQG VXSSRUM RUNMRE VHHNHY/ VHW P LIWDQW RQ D SDIM LIOR QRQ
DFDGHP LF 1 LHBVDQGHYHQDVHRQEDY ®&Z SD SUHDURXVP LIWDQANDERXUP DUNAHW

$ GXOHGXFDARQ SLRIDP P HVWDAUHRHLYH I XQAQ) B\ WWH WM RUUDWHUVKH | HGHDOWRWY LQ KH
* HP DQ Z HODUH M WP DUH GLHAMG DWVSUHSDUQ) &2 TXDUIHG P LIWDQW 1RU SUHDURXY NE
WOIQQ) HJ DV QXUIQ) DAMWEQN WDIHU WDQ QXUHY WKFN GUYHY P DRKICH RSHDRWY RU
P HAKDQFVUDIHUKDQHQILQHHLYY

;. HFRQGXAMGDO LIWDQW REXV* LRXS DQGDQ$ XA GXFDRWYY) RAEXV* LRXS YRWM Z HHKHG RQIXH
GKHWR&2 9! WHWIPARQY

7R UH GPARQ WH DMXHV I DAHG B\ GLIHHQAILRXSV R P LIWDQW Z H IQFOXGHG P LIUDQW Z WK RZ Q
P LJUMRQH SHIHQAHDVZ HODV QG JHOHIDARQ P LIWDQW 7R DARZ. | RUHTXDOQXP EHUR! P HQDQG
Z RP HQLQWHJWRXS Z HIQRUHDVHGWHQXP EHUR! SDUARSDOVVR ~ 7KHP LIWIDQWZ HHDIHG &
$ CXO\ GXFDRWY) REXV* LIRXS KDIGDJWIRXSVJHR  DQGLQFOGHG  VAKRROWDRKHUZ RINQYJ Z VK
P LIWDQVDQG DOXOHGXFDRWDIHG &
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* HQHDQQ RUP DARQDERXVE HVSRQGHQW

0 LIUDQW RFXV* LRXS

* LIRXSM]H

P LIWDQWZ WK RZ QP LIUDARQH SHUHQRH
QGIHQHDARQP LILDQN

$IHV &

*HQGHU PD®I IHP DO

$ GXOY GXFDRWYY) REXV* LRXS
* IRXSM]H
VAKRROWDRKHU
DEXOWHGXFDRLY/
$IHV &
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