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, FDQQRAEHDHYH \KDW P RQMV KDYH SDWHG DQG Z H KDYH UHDFKHG WH HQG Rl WH DFDGHP [E\ HDU
, KDYH UD® HQR HG P\ Il HDUDV + HDG Rl 6 FKRRO UMY \KLY QHZ VBMWHUILEIG P H Z W SUCH
IRUWH H FHBIQAHYHONV \WDWRXUMMGHQN KDYH \BNHQ SDWQ \WURXIKRXAWKLY \MP  7KH KDYH
RQFH DU DIQ H FH®IG DQG GHP ROADMG \HP VHOHV \R EH EUGDQAHSUHAVHQBMYHV R \WH VFKRRO

7KHH KDYH EHHQ KXJH VSRWMZ) VXFFHWHY  JUDW
HQIDIHP HOAZ WK WH ZRWG R ZRIN  EUGDOAH DP SBV R
HQGXUDQFH DQG H FHBIQAFRP P XQW GHYHBSP HQV - $ QG 1Q
WETT' t >A>CA>} HYHY RCH R WHVH HYHQW \AMGHQW KDYH DRWMG DV H, FHBIQW

URGI P RGHY DQG DP EDWDERY

$V \RX FDQ WH WXGHQN KDYH FRQIQXHG R JDIQ

&$5/721 /HDUQHU DFK DFKEAYHR HOQWSRIQN  IRU \WHU H FHSMRCDO EHKDYIRXU DQG
SRLQWYV KDYH EHH WA CDGH 7TKRAMVDQGY R JRGHQ WANHW KDYH EHHQ

DZ DUEHG 1Q SUHSDUDMRQ IRUWH HQG R WP SUl HGADZ \WR

, KRSHWDW RX HQR UHBRUQ) RQ WHVH HYHQM DV P XFK DV
& SRLQWYV KDYH EH , A5 +DYH D IJUDWXP P HUEWDN
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SXSIY KDYH DMAQGDQFH

" VFOIP HU 1 RADOWNGHON Z KR \RRN SDIYWOQ HYHQW DUH P HQIRQHG LO KLY QHZ VBMIMU 7 KL/ 1V EHFDXVH Z H GR QRWKDYH FRQVHQWRU
WY I\ RXUFKIE FXUHQ® GRAVQWWKDYH FRQVHQWR KDYH SKRRYV DQG QDP HY P HQIRQHG IQ GHZ VMY DQG \WH\ Z RX@ @\H R KDYH

WY SEDWH VHQGWHP \RVHH 0 LY 9X@IQ P DIQ UHFHSWIRQ
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' XUQ) WH ZHHNHQG Rl WH ~ DQG - XQH <HDU \AXGHQW VXFFHWIX@® FRP SGMWG WHLU %RQ H
" XNH Rl ( GQEXUK H[ SHGMRQ 7 KURXJKRXWMH SIRFHW WH KDYH FRP SOGMG D YDUHW RI DFWYIMHV \R
FRP S®GMW WHIU SK\ VIFDO VN@ DQG YROQMHUQ) VHFMRQY $@ WH WMGHQW LQYROHG VKRZHG WWRQ
FRP P V¢ HQADQG HIIRUWWWKURXI KRXWD@WH HBIP HONV 1Q SDUAFXMU GXUQJ ERW WH WDIQIQJ GD\ DQG \WH
H SHGMRQ ZHHNHQG 7KH WVWXGHQW ZRUWHG ZH® IQ WHIU WDPV DQG VKRZHG JUHDW GIDGHU/KLS
SHWHYHWQFH DQG UHVIAHQFH HVSHFID@® WURXJ KRXWWH KLIK WP SHUDWUHV DQG Z KHQ VRP H VRRN D P RWH
VFHQIF (RXW RQ WHIU MXWDH\  : H @RRN IR DWG R VHHIQ) VRP H Rl WHP EHJLQ WHLU 6 LOYHU $Z DUG QH[ W
\ HDU

2 XU* RG' XNH Rl ( GLOEXW K WXGHQW UHFHQW® VRRN RQ WHLUSWDFWEH H[ SHEIMRQ LQ WH XJ J HG ®QGVFDSH
RI WH' DUIN3HDN ' HWE\ VKILH DQG IWZ DV DQ H| SHUHQFH R WHP HP EHU

2 YHU VHYHWDOFKD@HQILQ) GD\V WH JURXS Z RINHG KDUG \R GHYH®RS WHIU QDYLI DWARQDOVNIAY BIDLIQ] R
WHDG P DSV DQG XVH D FRP SDW XVIQJ EHDUQIV DFLIRW GHP DQGIQJ WIUDIQ 7KH\ EWYHG D IX@WQIH Rl
Z HDWHU FRQGIMRQV LRP KHDWDQG VXQVKIQH \R Z1QG WIQ DQG HYHQ &Z YWMEION D@ SDUWVRI WH
DGYHQMUH DQG D WKH WIMWRI UIHVIQHQFH

" HVSIW WH WRXJIK FRQGMRQV WH WXGHOW VKRZ HG JUHDWGHWLP IODWRQ DQG WIDP Z RIN W(URXJ KRXW

JDIQIQI YDXDE® H[ SHUHQFH WDWZ LOWRQG WHP  1Q JRRG VWMDG | RUWHLU 1 LODODWHWHG H[ SHGMRQ LQ WH
/ DNH' MMPAKL 6 HSWP EHU $ EL] Z H@GRQH VR HYHU ROH LQYROHG \ RX VKRX@ EH SIRXG RI \ RXUHIIRW
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2Q0WH DG -X® 7&$ SURXGED AIHG W
IWAMVXP P HU SIRGXFURQ ' DM 3X@ W2 I
Z KIFK Z DV D | DQBMIE VXFFHW

7KV @HO FRPHG VHWQD  VERDEQ
VFKRRO JDYH VIMGHQON  SDUMEXOWD WRWH 1Q
\WH @Z HU\ HDW/ \KH RSSRUMQW \R \BNH RQ
®DG URBV DQG VKRZ FDVH \KHU [P SUAMYH
\BBQW HVSIMM \WH FKDIQI Q) QDWUH R WH
SO\ DQG D WHDMYHD VKRUHKHDWY/DOSHURG
WH FDW RWH W WH RFFDMRQ ZLK
HOMXMDVWP  FRP P MY HQADQG D J UHDWHOMH
R KXP RXU

7KH VIXGHOWV Z HH RAMBQAQ) 1O GDQQ)

\WHU @HV DQG EUQIIQ) \WWHU FKDUDPMY \R

OH DQG WH UNVXOV ZDV D WRRXIKO ; ;
|

HOMPIQQY SHURWP DQFH WDWZ DV P HAZ I ARQ ! «nAf'”Z

OXJKMU DQG DSSOXWH ILRP D YHU Il (0Ox¢ zzE n
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. HWH ICRHAED® SUIRXG R HYHY RCH IQYROHG
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7TKHOERFLOFLHQFBINX GWQ V LR/IW V k3 N3
SVIFKRORRFLRORKLO G FDQG

S JUSESE: S

+HDOWE®SRFLROUH 7TKHVBUH I (W«
SRS X YPEMITRARWIL 6 (B0 G8 , Q6 R F LEFQ H QW KKV @IH WZAHK D YEHH HYGH U

H[FLWH® Q R X\§¥ RHD X RAKQ H Z QW L DWW
HPSRZRMXU6 VWXGHQWRFLBOBLHQ
/JHDGHUNKLEHZD HD G HRBISIRS) WOQLLY
HQWK X VRO BRRFL WWHXG WRVDW KD U .
RRXW 6RFLEFQH @FOHXKEH O SWRHK D § MW
GLUHFWLRQ DQG OHDG HQJDJLQJ

7KH6 RFL®FLH Q/FMHD G HUIVY EHHRRUN L
FOR VAHOWKY BMB O D@ G X QH V V LIRRWH U
D ZLGHWDQJIM WRSUERBV\FKRORQ\C
BRFLROWBRKLOBYHORSPH®EH\RQ
6 W X G HIQMW H Q\GKIF@XZH. @QRVR Q GB\H H S |
W K HRLZUX Q G H U V W R IQI G IMRIF LLD/QY X EIX/\
D O WRH O & V WDHWUS D FAK H URHX U L R ¥ U WW
WKLQNLQJ DQG GLVFXVVLRQ WK

7KHOHDGWUWWRSLQIREXLTFRQILGH
OHDGHUMNKO®WBOR YRWKHRF VFQH Q|
DWQDUONDZIHKLEHHDWYQEUDKBW C
FRPPXQLWXWVLGH WKHFODVVU
&R QJUDW X\W R WILRI&MK RRIGH D G HAHV
FDQEWLWRVHHWKH [FLWBQ R M HFQ\C
FRQYHUVDWLRQV \RX LQVSLUH
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‘H KDYH KDG DQ DEVROXWHO\ DPD]JLGHWHHUF RFUNUBIRRY R K
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2 XU FKHHODGHY WRN SDW IQ D FKHH®BDAQ
VKRZ FDVH DWIKH ( DW\D LGDQGV & KHHWBDAQ) $FDGHP \
RO -XQH 7KHHZHH VFKRRY 1Q DWQEDQRH Z 1K
SXSY IRP . 6 DQG RXU SXSI© ZHH D FHAW
FKHHUQ) RWHUVAKRRY RQ DQG Z RINQJ \RIHWHUVR Z HOD
7KH  SHURWP HG WHU URX\WH SHUHA® \BZIFH DQG Z HUH
D@ FRQIGHOVDWBMA 2 XU FKHHBDAQ! WDP IV D
PLWWHR <HDY  DQGWHUWDP Z RUN IV RAMBQEQ)
© HOGRQH I
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2 Q7 XHVED 0D RYHU MWXYGHQN \WRN SDIWWO \WH DQQ

DUD FKDP SIRQKISV DWA DYH  +DCEHQ 7KLV
VFKRRY IQWH * HGIRJ DUHD  VFKRRY IQVRMBO 7&$

VWGHONV WMSSHG 1QR HYHQN DWKH OMAP 1OX\W MWW HD

WDP SRQNDQGZH IIQVKHGIQ % SOFH RYHD®

7KH 1WA SOFHG DWGMAV TXDOLHG \R BHSUHVHOAKH ERIRXIK|
DVWKH & RXQW & KDP SV 1Q - XQH DQG Z H Z HH SBDVHG \R VHH D
QP EHUR 7&$ WGHOW HDWQIQ) WHUSOFH : HOGRQH\R
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' XH\R D FOVK ZM D' R( H SHAMRQ RQD RQH WXGHQWZ D
DE®I R FRP SHW ° Z HOGRQH \R , VDEH®! IRUFRP SHIZY DI DIQ
WHEHW P LXQQHWY IQWH FRXQIV DQG GRQJ KHYHDSURXG




~£<e+<0OY @ &EYEO OuUEQ™
2Q-XQH MZDVWHWWR RXU<HDU DQG  DMGMAV
\R SHURP DWHDYH +DEGHQ $JDIQ ZH \RRN RYHU
VMGHOWN \R FRP SHW DQG WHU EHKDYIRXU DQG DIWGH
ZHH IDQDWE 7KLY Z DV 7&$ [V EFVW HDUDWKH HYHQAIR
W IQWKIQ) 1Q ® SOFH RHDOZIK D IHZ SRAXP
SOAQIV IRUIQAYIGKDY \RR

© HOGRQH \R WH IRTRZ 1Q) VWXGHQN Z KR SOFHG 1O \WH \RS
LQWHUHYHQNV

< WKRW
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' DG <
' DG < Ps$1'
$PADK < P $1' <
NVOEH® < P
-RIK < P $1'
/HR < P $1'
=DFK < P
-HWED < P
5IYHU < NYHID
UHWH < NDYHID
7DOKD < ®QY MPS
BRUIHQH < WKRW
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7&$ VWGHQN DWMQGHG WH . H 6\BUH 700
* DP HV DW XSWRQ + D@6 FKRRODQG KDG D Z RQGHUXOWP H
IQ WH VXQKIQH 6WGHON FRPSHWG 1Q D IUHQED

HOVILRGP HOMQ WH IRBZI1Q) VSRW URZIQ)  URXQGHWY
DWOMPEV DQGWWJ R Z DU

$ OWNGHQW Z ROHG UHD® Z HOWRI HKHUVKRZ 1Q) \AIRQJ
FRP P XQFDURQ DQG \WMDP Z RUN \R DFKIHYH \WHU EHVMQ
\WH HYHQN WH Z HH FKRVHQ IRUZ MW UVSHPWRURWHU
VFKRRY WDFKHYW DQG VWWGHON 2 QH  RAMBQAQ
DFKIHYHP HQV ZDV. WH SHURPDQFH R 1DWK ZKR
DFKIHYHG WH KL KHVWWVFRUH 1Q \WH IQAYIGXDO URZ QY
FKD@IQI H 1Q RXU7 \WW: - HOGRQH DQIQYROHG
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$I\MUTXDO\ LQ) DV XCEHDWQ ZIQQHWY R \WH GFDOS.9/
GDUXH WH <HDU QHEDOWDP ZHOARQ R SO\ 1Q \KH
&RXQW &9/ ) IQDY DWKH + LK 6 FKRRORQ D UD@®
@D 1Q- XCH

6 FRUHV ZHH
78%
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78%
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78%

%4DP FR\M
+LJK 6 FKRRO
-RVHSK . KMENHU
5 XWKFOIH

* HRUH 6 SHQFHU

2 YHDOWH \WDP [IQVKHG IQ W SOFH  MWP MMQ)

RQD EURQ H P HEDCE\ JRDCALHWHQFH $V KDV EHHQ WH
FDVH WURXJ KRXWKH Z KR®! RXUCDP HOMKH J LS SO\ HG
UD® Z HOWIHKHU VKRZ HG JUDW/SRUMP DQUKIS DQG
Z HH MOWWEUEDON W 1QWH & RXQIV &9/ IMQWEDG DWDD

6TXDG $MPD )DH 2W +DQYDK 3DMVB\ /DD

) HIFW &DWBGA D ( @XVH $QQDEHO
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<HDU \AMGHQN \RRN SDWIQ D 7RXFK 5 XJE\ IHAYDO
RYHUDAL RMQIKDP 5XJE\ &OE 1Q: HWWAIG]IRSG RQ
-X® 6XMCHQN KDG DFFHW \R ILWAMFOW FROFKIQ) IURP
( QOQG 7RXFK 5 XIE\ FROFKHV GXUQ) U 1Q EHEZHHQ
P DWKHV DQG \RRN SDIQ 1], VUHV DI DIQMB XVKFQIH DQG
&KUWWWH . 1Q) VFKRRY ERW DV MIQI® JHQGHU DQG
PLHG $OWYGHON WRIRXIKO HQR HG \WH H SHUHQRH
ZRING UD® Z HOWRIHKHU DQG BIVAKH YHQXH P XFK
EHWU SO\ HY FRP SDUHG \R ZKHQ \WH  DUIYHG : HD

GRQH DAIQYROHG
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/ DWDFDGHP (E \ HDU RXU7 IA\WMKHGS IW IQDXJ XUDCKDQGED@FRP SHIMRQ Z W 7&$ HOMUQ) P XES®! WDP
IQERK <HDU DQG<HDU  9X@Q) RQ OV HDW VXFFHW ZKHH RXU<HDU  JIL® Z HH FURZ QHG
FKDP SIRQY WH <HDU  ER\V HDUHG EIRJ H DQG ERK <HDU  \MDP V SOFHG IRXWKM RAWR \WQ 7 X
VAKRRY Z H DIP HG\R VHEXUH DCRIKHUSRAXP IQVK \KLY \ HDUZ MY RXUMBBIQMG FRKRW

7KH FRP SHIMRQ |R@XZ HG \WWH VDP H IRWP DWZ MW VARKRRY AYIGHG IQR X R JURXSV IRBZHGE\ VHP LIICDY
DQG QDY IRUWRVH SIRTUHAWMQ $ QIRXURI RXUWDP V DGYDQFHG FRP IRUBED \WURXIK \WWH J URXS WWIII HV \R
UHDFK WHUUHVSHRAYH VHP LILCDY EWCI Q) RXUJRDAR DAAMRQDCERAXP  1IQWKHVY Z WIQ WHDFK

2XU<HDU  JW® IRXIKWKDUG EXWZ HIH QDUIRZ ® GHHDMG 1Q ERW \WHU VHP LIIQDODQG WH \MILG SOFH
SO\RI NQWKIQ) IRXWK 7KH <HDU ER V ®MKHUVHP LIIGDAQ D WQVH SHODEV VKRRXVEXWHVSRQGHG
ZIWW D GRP ICDQWSHURWP DQFH 1Q \WH WILG SOFH P DK \R VHEXUH RXU IWAWSRAXP QMK R \KWH
\RXUDP HONO HDQZ KIB! WH <HDU  JIL DQG<HDU  ER\ V GHIYHUHG FRP P DQAQ) VHP LIIQDOYERUHY \R
UHDFK WHUUHVSHRYH 110D ) DAQJ VWIRQJ RSSRVMRQ IURP 6 RXW 1 RW $FDGHP\  ERI \WDP V IRVH \R
\WH RFFDVIRQ \VKRZ FDMQJ \WHU\BBIQADQG VHREXUQ) 2R FKDP SIRQUKLS \WBN IRU7&$  EUQIIQ) RXUREOR
\WUHH SRAXP [IQVKHV

$ OVNGHON UHSUVHONG 7&$ Z W GMICAIRY  EXWWVHYHIDOGHIYHUHG WBQGRXWQAYIGXDOSHURIP DQFHV
/HR DQG ) IQD\ ZHMH ERW SK\ VIFD® GRP IQDOADQG WRKQFD® RAMBQEQ) WURXIKRAWKH & 2 D
QVSD\ HG UHP DINDEG! BMOHQFH SO\ 1QJ XS D\ HDUJURXS DQG FRQMXIQ) 1Q JRDOGHVSIM D 11QJ HUIQMW
$OQD DOR SO\ Q) XS ZDV D GHHMYH SRZ HKRXVH IRUWH <HDU  JIL® SURVIQJ [P SHQHWDE®! DVWIKH
EDFN 6 SHADOFRI QURQ DOR JRHV\R' DYIG DQG 7DDKD Z KR Z HIH SURDIE 1Q IURQAR JRDOHDFK VFRUQJ
RHU WP HV



2XWQQXB®RUWVDWDUYHDGGHEQWEULOOLDQW
FHOHE URDDWLRQH WLIHDLRPR Qg F KRR & HW U
DQG VW XG MRRMY KW UDFNGLHGEBPSHWLQJ
DFURDYLGHDQR{HYHQWVVSRPRDY®RQJ
GLVWDQFH UDFHV WR ORQJ MXPS MDYHOLQ DQG PRUH

S5HSUHVH®WBOQWKRXVHW X G HQ WM K HLQIG)
HYHHY HQ@WWRKX W VW DSHGL @ Ul P ID@RSHWH RW \
SHUVREXD\ORQGLVSOBHDWPRVSEKBEWHOHFWULF
WKURXJKROMED\ ZLWEKHHUYRPWHDPPDWHYV
HQFRXUDJHPRM WML G HO DQIBO H@RMHD O WK\
FRPSHWLWLRQ

$ KXJARQJUD W XN\DEHN VRIERM VK R4 P H U JBI\G
W KRIY H ZD. QQ R MWKGHD \ + DIQQ F U H G E E DHIY HRH Q W
D FORVHO\ FRQWHVWHG FRPSHWLWLRQ

‘H DOVR KDG VRPH VWDQGRXW LQGLYLGXDO SHUIRUPDQFHV LQFC

. 'DYLG < FORFNLQJ D OLJKWQLQJ IDVW VHFRQGV LQ WKH
. WVDEHOOH ILQLVKLQJ KHU P LQ D IDQWDVWLF VHERQGYV
« BRSKLD SRZHULQJ WKURXJK WKH P LQ DQ LPSUHVVLYH Vi

- 'DYLG < GHOLYHULQJ D VXSHUE P LQ WKH VKRW SXW

$VSHFYBPRXWI RMWR XEULO®LPUWWYGHURPHDUDQG ZKRSOD\BYGLWRO®G
KHO SW®G®DUXQPRRWHKCHHE SDVWIQ\B QFR XU D JEPEORMD Q RW L F H GHYAHID \Q
DORQJVLGH VWXGHQWY GXULQJ ORQJ GLVWDQFH HYHQWV RIIHUL

$ PDVVIWHKD®MNVBOWKHVRBKIKHO PHANWKEGDV XFKV XFFH/D/UWLBRXGBBBYR G
OU'LFNLQNRRYK DIHIHQGHOWND G ¥ KHHMEQW\U D FW KWBH V XDOWWA/R KHHQ WA (UMH D F
IRU WKHLU IDQWDVWLF RUJDQLVDWLRQ LQ WKH OHDG XS WR WKH

$ ZRQGHUIXO GD\ IXO0O Rl HQHUJ\ HIIRUW DQG HQMR\PHQW=+ZHO(
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7&$pHDU IRRWE POGK UV WRKY\N D VIR\Q H D F KA KEER X Q&AX\S L Q DROW KIH UN MP H +
PRQXPHYWBESBUZDRBWHDMPKIOOVGHFR BH UH QUHALO! L QLIEDR WMHIER X QAX\D Q G
BRXWK 1RWWV &XS

)LHO @MWU R DAEH V SRMWHI IDQH AJ H J X GDXWVR/ K<HH D U D O U HIEREA'S O HMKLAMGLIUD AV
7&$S WKEHR\¥DPRXXW VEK U S DVOHGQW H QV RWAKIH UAKN V W &$O DV GH WHR KGR X W
IRWWRPBUHDWUQXWUINDUBRD QFAXDQLQVSILSHEEUPD QBR W KEHR XW IR WV
JRDONHHSHU NHSW WKH VFRUHOLQH OHYHO SURGXFLQJ D VWULQ

'"HV S LGVRP L Q DMKLIHDUK/MT I& $1 R X QMGK H P V RO BI MWW KEHUHBX W RGHIHQV
ODSNJRPVHWW.HFH4DPRPHRW X0 QHUBEHWXHAW EG IFGIQ R WWWKAPK HF R QW L C
WEBXVIRUZDJGH KISHWV LM3MHEFZ KHQD U GBHD\U U 3HZDWRJ R XGRWIIQ X R MWW V |
W KBIU HED W KGR X W& R WRVHVQ W U H7 KIU®HIT H GHHHH P AVGKIHR XZR U WRKR Q M\ H O ORIZU C
VSDUNLQJ VRPH TXHVWLRQDEOH ORRNV IURP WKH 7&% IROORZLQJ

' KDWROORADHGP RPHRWDJILFDUU 3HBXWRKHEVRM®QBEX U OWHGH VX OUWHK) N
LQWR WKH WRS FRUQHU+D VWULNH WKDW ZRXOGQuW KDYH ORRNH
LWW KWHF R UHWYCH/O DQGB&$SL QVKIHV FH Q G DMKAIX V K HRAD Z L Q OFHXUAR X O GL@MBA t
EUHDNWKURXJK $V WKH ILQDO ZKLVWOH EOHZ WKH PDWFK KHDG!

JLYBUDY&$SOD\NW\H S BRHUEZ DR D RIGN KBH V S R Q Vi URIRDKMAB R8WD | R U W X VKW
6RXWRWNRD ONHHISHD GOHDBYMRDRGQ RI1 WKHSP\WFKP B QR B X\WRRR U |
H[FHO QB QNMARL YKLV L GMKHHG JHDFND O G UR&SB UIRZ G HQD O W\ W[BHINWKR S H
DO LYLHDKL QHV RELRZ QD QB Y HIR BV W U R Q QVBR Q R WK HRIU KWK HIQ. B R F KRH W K |
S R\DWD GQ WRVH GHH W WHL\DS LAARHD Y H WK IHQHIP D L @ HQ.D OM&ISH @ W L PIBIV® B DQV K |
VKRRWRXW WKHLU ILIWK WDNHU OHIW XQXVHG

VED\WDKHDUW E UHDBRQH P D U NTDEPCEHD LEXRVQ W K PRWD PK*UH HFR X RG OR E® F N
RQZLWKULGWNLEBDUBRHWKUIVRXBX\WHDUNIRKHUHIOHRWMHKBR X UQID\GH &
XQIRUJHWRMHE@MYZDYHVX 63 RWRWW K$D VV L R @ BSWSHD W UDY & KHJ R ZRVIK L V
SOD\HUV QRW MXVW DV DWKOHWHY EXW DV \RXQJ PHQ

$O W K RXKIHHN &1 &V KRRIG/L | WIKIADU R S\WKKLWR R& HD UV OBlY HH K LODXED VWHQ D F\+ D
PHPRULHVY WKDW ZLOO VWD\ ZLWK WKHP ORQJ DIWHU WKH ILQDO z
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) RUMH \WILG FRQVHPXYH \ HDU RXUIGFUHAEGI <HDU  J ILO{IRRED@MDP  UHDFKHG \WH &RXQIV &XS ) IQD@ D
UHP DUNDE®! DFKIHYHP HQAKQ WHOD DQG D \MBP HQAR \WHUMBBIQMMDP Z RN DQG GHMUP [QDURQ

) DAQ) \RXJK RSSRQHQN %4HANHWB FKRRODQG EDWIRY) H WHP HO Z 108, FRQAMRQY WH J ILO \ABUIMG EW K\®
\DNQJ DZHOHDUHG ~ ®DGHDW® IQWH JDP H ' HVSIW WH FKDEIQILQ) Z HDWHU \WH. VKRZ HG JUHDW
FRP SRVXUH DQG FRQARO

$VWH JDP HZ RIH RQ \WWH RSSRVMRQ |RXQG WHUUK \WP  DQG P DQDI HG R HTXDOYH EHIRUH HGJ Q) DKHDG \R
PDNHIW 2 XUJ LW® SXVKHG KDUG XQIDKH [IQDY KM@ VKRZ 1Q) UHDALI KWDQG VSILMEXWWZ HUH XQDEGI\R
11QG \WH J RDOKDWZ RX@ KDYH \BNHQWH J DP H \R SHQDWAY $ GMRXJ K \WH UMVXGECGQWI R RXUZ D \KMIV P H
\WH\WDP \VKRX@ EH IQFUHAE® SURXG R \WHUSHURWP DQFHE CRABV \WH 1LCDO EXVINURXI KRXVWKH HQUWH
FRP SHIMRQ 5 HDFKIQ) WH ILQDOKUHH \ HDWY/ IQD URZ LV QR VP D@HDWDQG WHUUMOHGRH VSRWWP DQWKIS
DQG FRP P WY HQNFRQIDXH \R IQVSILH

© HOCRQH \R DOIQYROHGE \ RX(YH GRQH WH VFKRROBURXG RQFH DIDIQ
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7KH &RXQW &XS ) IQDOSURYHG W EH D WKH WMWRI FKDUDRMU IRURXUVRKRROWDP DV WH WU HG D UHP DUNDE®I
FRP HEDFNWR FOIP \WH \W® LQ D CDICEIMY VKRZ GRZ Q DJ DIQWS \WKILHG 6 FKRRO

7KH P DK QGQWVEHIIQ 1Q RXUIDYRXU Z W WH RSSRMRQ IDFAIQ) \R D BDG +RZ HYHU RXUWDP  UHXVHG \R GW
WHUKHDGV GRS 6 KRZ 1Q) GAMUP IQDVRQ DQG JUWZ H FOZ HG RQH EDFN Z W D Z HOWNHQ SHQDWY B\ $P 1\ DK DIMU
VKH ZDV )XJE\ \BFNBIG B\ \WH RSSRVMRQY NHHSHU 2 WD WHQ HTXDOVHG Z MW D EUEDQMIQVK \WDWEURX KVWKH JDP H
GYHDW

© W QR H WD WP H \WH 1.QDOZ HQWANDL) KVWR SHQDGAY 2 XUJ RDBHHSHUS UDELD VAMSSHG XS R VINH \KH 1LABHCDEV
DQG VP DVKHG MIQR WH \RS FRGHU VHMD \WH VRQH IRUWH VKRREXW+ HUKHUREY FRQIXHG EHE HHQ \WH SRW
\VDYIQJ D SHDWV \RR

2 XU SO\HY KHG \WHU QHYH

DQG 6 RIHQCH $P I\ DK DQG - HW
DOVFRUHG \WHUSHQDEA \R VHDO
D ZIQIQ WH VKRRRX\DQG
VSDUN MELOQWFHBEUDIRQY

\WZDV D SHURP DFH IXOR
KHDW UMOHQFH DQG  EHOM+
VKRZFDMQ) WH YHY EHMWR
\WDP Z RN DQG VFKRROVSILW $
KXJH FRQIIDWMOMRQY \R DOWH
SO\ HY RQ D \WK® XQRJ HWDEG
YIERY
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' XUQI RXUUHFHQWFKRROWS \R \WH EDWBIIHGV R %HOXXP DQG) DQFH R RXU<HDU  \VWXGHQN

KDG \MH JUHDARSSRWYQIW \R H SBUH NH VWMV IRP : RWB: DU, ,Q<SUWV ZH DWHMQGHG \WH P RYIQJ

/ DWAB RMFHUHP RQ. DWIKH 0 HQQ * DM KRQRXUQ) WH \WRXVDQGV Rl VRGIHWY Z KR BMAMKHUQYHV 1Q
WH FRQ@EW: H WHQ MXUQH HG \R WH 6RP P H UHJIRQ 1Q ) DQFH ZKHWH ZH YMMG WH 7 KIHSYDO
0 HP RUDO D SRZ HUXOWEX\W \R WH P MQI R WH 6RPPH $ KUKQKWR WH WIS ZDV YIMWY \WH

SUHVHIYHG WHQFKHV DAAHDXP RQW DP HO Z KHUH AXGHQW Z HUH DE®! \R Z DO WURXIK RUILQDO) 1AW
© RS : DUWHQFKHV DQG JDIQ D YIYIG IOWIKWQR WH FROGMRQY VRGIHWY IDFHG 7 KURXJ KRXWAH

IXIGHG XY VXGHON HQIDIHG HQMXVIDWYD® E\ DVNQJ WRXIKWKOTXHWRQY DQG FRQIGHO®

DQVZ HUQJ WRVH SRVHG B\ JXIGHV VKRZ IQ) J HQXIQH IQMUHADQG FXURMW 7KH Z HUH H FHSWRQD®

Z HOEHKDYHG WURXJ KRXW UHSUHVHQOWD) \WH VFKRROZ W P DWUW DQG UHVSHRW ,\WZ DV D P HP RUDE®

DQG P HDQQJ IXOH SHUHQFH WDWGHHSHQHG WHIU XQGHUABQAQ) Rl \WH Z DUDQG WH [P SRUBQFH Rl

UHP HP ELDQFH
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$V SDWR RXU FRP P W¥ HQVRU VAXGHQN DW& DURQ \R 2DIP

KUKE  <HDU \AMGHQW ZHUH LQYMWMG VR VHH WH SUMMII LRXV
0 DIGDBQ &RGUH D2 [ IRWG 8 QYHWAW 7KH  Z HUH JLYHQ \WMH
RSSRUNMQW \R H SBUH WH JIRXQGY P HHWD GIFMUHUDQG KDYH D
4 DOG$ ZWK AXGHOANDP EDADGRY $ Z RQGHUXOGQFK Z DV
SWRYIGHG 1Q JUHDWVXURXQAQIV MXGHQN HQIDIHG Z HOLQ \MH
P XVHXP Z RUWKRS DQG \BMMUVHWIRQY 2 YHID® AXGHQW JRW
R VHH WH 8 QYHWW DV D UHDDANE | XWUH RSWRQ
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TKLAHUDRXQHZHWRUG LOQXQFEXP FHHQWUHBROXORUL Y/ XWY MV XGH

KDYKDOGRRINK@OD\QRLXYRUID PHVQEXLO GH@D W L R QW KMOSE/MWE W W \
QRRD YHHWLWDVQRWKHD XHH ZLE KR XQQW K& X U U L F XFOXFR U VOXHQPB\L U

VR LI VWXGHQWY GLGQuW FRPH WKLV \HDU WKH\ DUH PRUH W

3R 94 + HDUARVAS RAHYHQ EHWHU 7KV \ HDU D JUIRXS R v v
6 \AMGHON P HP RUVHG D SRHP DQG SHURW HG WZ W qZ }tS S> t}
SDWMRQ GXUQ) DQ DWHP E® DQG DARXU7 UIGDOKHT DW
7KH YRORYHU6 FKRRO :  KIBI ZH GCQWZ 10 \KIY WP H \KHU
HOKXVIDWP DQG KDUG Z RUN VKRGH WURXIK ( DFK VAXGHOW
JDYH D IDQBMIE SHURWP DQFH DQG VKRX@ IHHOIQFHAED
SIRXG <RXDIIQG WHUQDP HV QAMG EHBZ + ZH WKO KRSH

R VHH WHP  IQYROHG DIDIQ CH WHDU $ KXJH Z HOGRCH R
D@y KR \WRN SDW

* HRUH
) UA D
/0] H
$QD
H
&REIH

O " ALA TwU

" tAAL 7 Zt N Zg

6RPIRIRXWRS SHUIRWPWEGFHOH
S5HDGWW X G MRVBD U VR UH D WUIY\M
'RUNVKRS&VOR FIDXOW KIRWDL OO LD P
-RLQEGSHHUWRRW KHWUX VWK R R
ZDW EULORSDBRUWXRR WO D EIRQ
H[FKD QLGH 'K HF U H D WDLQY & WD ORI
ZULWRQ@BLVSDBUHHQXLQROUHYV
DQ® KWW X G HMEWYDFHYG BRPHQ
ZDVY.QV S WRDW K H QUK X V LCDQ/® D O
IORXULVKKRSHIKIOM\L FNXED | H Z
H[WUD WLSV WR KHOS WKHP R

'HOO GRQH WR HYHU\RQH LQY
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7KH EUG@DOWO INH 3 D\ VRQ UHWLDHG WLV \ HDUVR ZRWN Z W D VP D@JWRXS Rl RXUKLIK DFKLHYLQ
<HDU WAMGHQW 7KH\ ZHWH D EUGDQAEXQFK DQG FDP H XS Z W VRP H LOFIHGEE®! Z RUTS EXLABQY
IRUWHLU IDQBW WRUHV 7KLY HYHQAWWDZ RXUWMGHQW GHVLIQQJ D IDQWWWEDOZ RUTE SX@QJ RQ
* IHHN 0\ WR®J\ FUHDWQ FKDWDFMWY/ DQG P\ WILFDO FUHDWWHV R LOKDEIW\WDWZ RUWE DQG
HYHQWD®@ Z HDYIQ) D VKRUMARY WIRXJK WHIU LlGHDV Z KIFK WH  SHURWP HG DWWH HQG Rl WH
VHWIRQ \R WH UHWARI WH JIRXS 7 KHLUHQWXMVIDVP DQG LGHDV Z HUH LQVSIUQ)  DQG HYHU RQH GIlW
Z W WH EHJIQQQI Rl VRP H IGHDV R VBNH RQ LQR WHLU FUHDWYH Z UMQJ IRU<HDU  : H@®GRQH
<HDU

WO tAAPWAUOU € ' (

2 XU%6/ JURXS KDV LHD@ VBNHQ RIl WLV \ HDU Z I D IDQWWE JWRXS Rl VLJQIQJ HQMXVIDW Z KR
KDYH GIDUOAD J IHDWGHDORYHU WH SDWMHZ WPV ILIRP \BOLQ) DERXWKRAGD\ V DQG WDYHO R
FRQYHWDWRQV DURXQG WHLUIDP L® DQG KREEIHV 7KH JURXS KDYH EHHQ LQVSLUQ) 1Q WHLUDELDN \R
SIFN XS VR PDQ QHZ VLJQV DQG KDYH FRKHUIHQWDQG FRQILGHQWGLVFXWIRQV Z W HDFK RWHU 7 KH
TXDQMV DQG TXD@N RI WLV JWRXSYY VLIQQI LV VR P SIWMYH DQG WH\ DWH P RIH WDQ WHDG \R
VONH WHIUMLI QIQ) VNIGY RXWQR WH Z RUT

& tow'TtZ ZAw > DU

2Q 7XHVGD\  -XO®  JIUY IRP <HDU  HSUIHVHOMG WH &DUBRQ $FDGHP\ 1Q D 5 RERWEV
& KD@IQIH DW7 KH %RORYHU 6 FKRRO 7KH JIUY FRP SHWG LQ D VHUHV RI FKD@IQIHV GXUQJ WH
FRXWH Rl WH GD\ DIDIQWV  RWHU WDP V IHSIHVHQWQ) DWH RWHU VFKRRY 1Q WH 5 HGKL®
$FDGHP\ 7KW 7KH JIWY KDG D VKRUV SUIHVHQEMRQ ILRP VER HSUIHVHQWMYHYV [WRP  WH
7HFK6 KH& DQ FKDUW DERXWFDUHHWY/ 1Q WIFKQR®J\ IRUZ RP HQ EHIRUH WBUAQJ WH FKDEBIQU HV

2 XUJWWY Z HH IHTXUWHG \R SIRIWDP D
0 LFURZW FRP SXWU FRQQHFWIG VR D
PIQL EXJJ\ 2 XU WDPV JRWRII R D
JUHDW WBUWV Z1QQQJ  WH  IlOW
FKD@IQIH EXWGXH VR SLIREGIP V Z LW
WH IRERWEXJJIHV H@®DZ D\ IRP \WH
®DG 6DG® WH WDPV ILQVKHG
EHKIQG WH RYHWD®Z IQQHW Rl 7XSWRQ
DQG %RRNI LH@ 6 FKRRY

. HOGRQH J LY



&DUBRQ $ FDGHP \ VWXGHQW KDYH LHFHQWD EHHQ JLYHQ WH RSSRUMQW
W ZDWK WH ' WDPD ,P SDFWWHDWH JWRXS SHURWP D VKRUMGQHG
HQGMRQ RI VER Rl WH W[ W WH WXG IRUWHWU* &6 ( V ( DFK SO\
ZDV DQ KRXU ®Q] DQG DARZHG WMGHQN R GHYH®S WHWU
XQGHUAMDQGIQ) EH\ RQG WH ®QIXDIH XVHG RQ SDSHU E\  REVHWIQJ
WHILU SK\ VIFDODVSHFW SDUAEXDUD Z KHQ WH\  Z HUH LOYIWG RQ W H
W DFWIQ DQG GILHFWD VFHQH RI WH S@®\ 2Q WH ' WDP D ,P SDFW
ZHEVIM MMBWY WDWMWH\ 2DIP VR DARZ WH DXGIHQFH VR FRQQHFW
ZIW WH S@\V DQG ERRW WH H[DP IQDWRQ JWGHV Rl SWHL@

DXAHQFH ) RRZ Q) RQ IWRP WHWEU@DOFH , DP VXWH WDWWLY Z L@
EH DFKIHYHG

6 \MGHQOW WQG R 1LQG 0 DFEHW SDUAEX@UWD KDUE GXH R WH @QIXDIH XVHG DV Z HODV W KLIK®

HYHQWXOS®W 7 KLV SHURUWP DQFH LV SDUAEX@UD EHOHILELDODV IMFDQ P DNH WH FKDUDFWMLY DQG WHLU
IHDWRQVKLSV P RUH DSSDIHQWWURXIK WH SK\ VIFD@OV Rl FHUBLOQ VFHQHV %RW SHURWP DQOFHV DOR

JDYH DQ RSSRUXQW IRUXV \R WK® HQIDJH Z W WH W[ WDIWUWH S@\ Z DV SHURWP HG VXGHQW

ZHWH JLYHQ WH RSSRUXQW R GULHFWDQG DFWIQ VFHQHV ZKIFK IRAMWHG D P RWH LQ GHSW

NQRZ ®IGIH Rl 6 KDNHVSHDIHV IOMQMRQY \R KHG VWXGHQW GHYH®RS EHWMU UHVSRQVHV 1Q WH

FOWWRRP $ VL QULIFDQADP RXQARI WH DWW RVSKHUH DQG WQVIRQ Z DV [HO\E\ WH DXGIHQFH EURXJI KW
DERXWE\ WRJIQ) DQG FRAWXP H DWHU WDQ @QIXDIH DBRQH ZKIFK P HDQV WDWZ DWKLQ) WLV

SHURWP DQFH Z DV D EU@DQWZ D\ \R DSSUHFIDWM WH SO\ LQ LW RUWJ LODOIRWP

$Q ,QVSHRRU &DA LV RIWIQ VHHQ DV WH HDVIHVWRI WH W[ W GXH \R IW DFFHVWIE®! @QIXDJIH
+ RZ HYHU DV KLJ K@ KWG GXUQJ WH ' WP D ,P SDFW RUNVKRS WH S@\ WHIHV KHDYL® RQ VXEW[ W
R XQGHUABQG WH QXDQFHG LHOMRQVKLSY Z WKIQ WH S@\ 2 QH SDUAEXDUD EHQHILFLDOSDUARI WH
Z RINVVKRS Z DV H SRUQJ DQG WBJLQJ RQH Rl WH UHP RYHV 1Q WH S@\  DQ HYHQMMDWY P HQARQHG
EXWQRWKRZQ QDP HO WH IDRRY VWMNH 7KLY DRQI Z W WH UHFUHDWRQ Rl WH RSHQIQJ VFHQH
IV D EUGDQWEHI IQQQ] VR RXUWMG RI 3 UHWBA v $Q ,QVSHFVRU & D@ DQG LV VXWH VR DGYDQFH
VWXGHQW DSSUHFIDWRQ Rl WH FKDUDFWLY DQG WHLULQGLYLGXDOFRP SGH IMHV
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7KV - XQH D OUH VHBRIRQR 7&$ )V <HDU V YIMWMG \WH 94 %DQ) ) DIUIQ %ALP IQIKDP  7KH 94 %DQ ) DIU
IV OEH®IG DV WH 8. |V DUHWE7( 0 FHBEWDMRQ DQG V' () ,1( 7(/ < ZRWK D YMW7KH IDUZ DV IXOR
ERRKV IURP GLIHIHQWVSRQVRY DQGVRP HR WHP HYHQ JDYH\ RX VRP H QFH IUHHELHV \R \BNH KRP H 6 RP H
VSRQRWY IQFOCGHG WH %968 6DP VXQ) DQG HYHQ 6 SHAVDYHY : KIB! \WH ZHUH \WHH ZH JRAWR VHH D
WDIQHH DWIRQDXVWKQURWP DQGZ MW IMZ HH - FDQV R IRRG WDW HAE®! LQVSDFH 0\ 1UHQGY DQG, Z HWH DOR
VKRZ QKRZ D YDFXXP Z RIW

$ ERXVWHYHY KRXUDWAH 1DIU \WHUH LV D WHDWH VKRZ Z KHUH VRP H IDIUMBT VKRZ HG VRP H FRRCH SHUP HQW
DQG HYHQ UHSMBNV 7KH XVH YREQMHY [URP  \WH DXAHQFH W \BNH SDWIQ \WH H SHUP HOW DQG W SHWIKH
DQP D& \WDWKH EWQ) RQWIUH 7KLV \ HDUWH  EURXIKWD KIWMQJ FRANURDFK @ DU DQG D “"FRS\ FDWMQDINH

D VQDNH WDWP [P IEV \WH SDWHAD R DQRWHUMCDNH \R VHHP YHQRP RXV DQG GDQJHIRXYY R RXUUMVIXGHQV
Z HUH LOYIWMG RQ VABI H R INH SDIO GLLIHHQADRYMA  DQG DWKH HQG R \WH VKRZ - Z H Z HUH DOD@Z HG \R

VMIRNH D VCDNH

$ QRKHUSDWRI \WH VKRZ \WWDVWZ H UHD@ HQR\ HG Z DV \WH EDQJ \WWW/6 FIHQINAW XVHG \KUHH FKHP IFDQJ DVHV 1IQ
ED@RQV W VHH Z KIFK JDV Z RX@ P DNH \WWH GXGHWEEDQ] 7KH\ DOR WHBDVHG EHDRK EDQ QW \WH DXAHQFH
DQG Z H DOXVHG WHP  \R UHFUWHDW \WWH \WUHH WIWYV R P DWHU VROV JDVHY DQG XIGV @ H KHG WH EDQY
VWOEXWAD KW VKRRNWHP W EHFRP H VROV P RYHGWHP GRZQWH UIRZV R VHDW \R UHFUHDW @ XIGV DQG
WUHZ DQG ERXQHHG WIHP DURXQG W P DNH JDVHV @ H WRXIKWIKDWIKH 94 %DQJ ) DIUZ DV H WHP HO 1XQ
DG, 1P VXUIH RXUVFKRRZ RX@ ®YH W JR DIDIQ 7KH %4 %D ) DU Z HQY RW D IMW



% D FONW KVHW ROW\Z HK D 8 XIL QPHOU IRUSUBF E D V V BGHRIWUR U P DQY KHK H D WZUK LW
D @ Q Q XD/®I DKL FFKH O H E WIKIMHR/L H Y H R IAQKVAW X G M/GOR BVYEHH HS)D BW K3H U IR U F
$UWV $PEDVVDGRU SURJUDPPH WKRYVWHRNUPHQWKHWY DV PHQ

7KESURJUDPWHNHDU OSRURIJUDPRHWHW XGHQ&W W QGOXVLUFQGDPBEDDQSS WY
EHFRMPKDPEDV VD G/REFFHWIKBWSD L UKHSBLVDK6 VW X GHQWK P L\VONDLUE D FIS D L
PHHWNHNGRW L R DX WHHV RR URD Q \W IR\ B FKBH.6 XHWO®DVV SRRPRUPD
XSFRPHQYH@WWEH KDYHLQ IR UPHWI R U PHDHGMKW R X IKHRKE{ VDK H WHW X G B Q ¢
VKRZFIZXBWK KD YEHH HAR UNRQY B @ X G L HRIWHK K& R V L7GLA/D W W D IDWWEERY L
WRIQFRXUDHWBIRUPD@AHD |HQ Y L UR @RKHHIQWW X G HHHADK S S R UDVQHECE OWIRI D L
FRQILGHQFH OHYHOV

7TKL/&FOPWRJIHWEIHRW PEOF HAKH UBIPLOLWD QGW XGCEBARQUME OHRRPHEHQGL VW
VRPH LQFUHGLEOH SHUIRUPDQFHY RI DOO VW\OHY DQG HQVHPEOH

'H KD® XV L MDKCKH DWFHHRIHURR I LO FBVXHW R ORYEUPDBODQ GV AROIZKLZHURIUID QL
FRPSOHWHO\ E\ RXIDWWXEGBEWROXWH MR\ WR EHKROG
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2Q)ULGDYXQKHDWWXGHQWWU ,QFEGIGL VY D QDW W HR\GIHFX Q ©H LRHUQHP R
DWHG O IBRIX QWIDUNH KDEHHRDD LWIL@D W L F L ISKOWKIRWUW S HFHY 8 QR\D DR B
VFXOSWRUDVKERS® LYWRMNEBHDUVWXG HEQWMND D U FK W KW D O HRUMIGSF X O S
S5LFKDDGQHSLFKZOW&ERPPLVVLRRUHEDWHU P D ®H® W UW BVGAHD ¥\W-H HQ L]DE H \
W E HS O D FLHBH G O L&QRIX Q WMV § D W KW KIIDQ/ W D WWXZHR H V S RENHHQ F KZHHWU W H O H FDW/|
PHPRULDOV WR UHIOHFW WKH SUDFWLFDO QDWXUH RI WKH IRUPH!

+RZKR QR XZUH I8 ®AR D YEH HRX R VBIDV F K RIRRR O O D E-RYUKIW B Q Q QGH V IHQHP H
IRWKR-HPRUEDQFKWDAND DU FKLFKD @B W V& RMBQ OR F X VRI@/ KL V WRRWUR X O S \
EXWHOHE UWXWHE@L]DEHMWKHLRXORQJIMMWY QL VWPRWKD UF K \PERAVWDEL
VWUHQHWVKODB G FIE L F DMKLHRGQHD O ZW UBHM P H P E HDUHEGH O H E GDXW BGKE-R U NV k
HYHQW TXDOLWLHV IRU WKH VWXGHQWY WR DVSLUH WR DV WKH\ L

H Z H UWHH DID[G L WHRGL Q Y LWWRAIGHD Y H LFOHLLQHIP RVQRR L Q FZILGMWKKAEK H H @Ryl VL FELLDJQAW K
ZHHNHOIKB MRL QMK Q JRU G /L H X WRHIRIMOML Q J K I3 PFI\WIRLGAHFIN H WDLARIDLIVKK L
'"HSXWRUG /LHXWHDEDQYGERW KNQ Y H IHDHEH Q F KO VLRD W W H Q HDQNFKID \ RR |
*HGOLQIQOBRELQVRQ BDUBMHQHBGKBMBH S UH VH RINDKWLLYHEEW G O RRX Q
S3DUMWRMHHGORRIURZRKK Q RIOGDY LBURFNO MWEBSQMNVH QISEKW UY RRGHAMIAX V
5LFKDUG -DQHV DQG 1RWWV 79

6 W X G HZGIWWM K U MDROHKER ZV K IFRWP P H P R U B MWH.FAH#YE H HIQQ FR U S RQIWREHE D X W L
VEFXOSWXUBIBQ FKHVUHWRWUFKRWREHUFRPPHQGRUWEKHPSHFFBE QB X\
DPEDVVDGRINHY HRWPHQWRRKIHQWHU S EEHRW BG HRGQ RY L WL KX HH QG WWH H-
&DQRBUHI*HG O BRX QWUWWR G P LW KEH Q FKCHY/E U D W V P DRX/ BV EKMIWD | L W W\
WULBMRXBDMWHHRQRZIRKHYWURBQRIGXWQGHY R WIBXE O HE Y ZRHAD W XF |
DUHZDU®HPRUDEQBDVWI[RKHUL HOFHHU\RQMR @O BH L BIHW U H BH @ WG
KDYH EHHQ D SDUW RI
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$V DQRWHU\ HDUGIDZ V \R D FBVH DW7 KH &DUERQ $FDGP\  ZH FHOEWDW
RXU + RXVH DRIYMHV DQG WY + XWRKIQVRQ + RAVHY WD \R VKRZ RII \WH
DP D] 1QJ SHYRQDOIHY DQG \WH DFKLHYHP HQW \KDWRXUMNGHQNV WHDFK RQ D
@O EDWV +RX\WH @H DW7KH &DURQ $FDGHP\ DQG 1Q SDWFXOU 1Q
+ XWKIQURQ + RXVH JLYHV VWXGHQWV D WIRQ) VHQWH R EHBQILQ) ZKHWH ZH
FHOEWDWM VXFFHWHY DQG JXIGH RXUMMGHQN WURXIK FKDIQIHV \WURXIK
SRVMYH URBI P RGH@Y DQG PHQORUQ) 2 XUPRMR R 2 UDP EU /HDWD
ELJJHI KDV UHD® VKRQH WURXJI K DQG Z H KDYH VRP H H FHBIQAVXFFHWHY \R
UHSRW 7KH WRUQ) VWVMP D@BZV DO WYGHQON R \KIGH ZIW Z HH\D

VHWIRQVRQ2 DR ' ( $5 DQGWH + RXVH & KDWBIQIH

&RQI IDHOMRQY \R + 7*  Z KR KDYH Z RQ\WH VARUFRQGXPVERIQN FRP SHIMRQ KLY \ HDUZ W D P DWAYH \RIBCR
SRON E@ZIQ) DZD\ WHUFRP SHMRY B\ UHIXOW KDYIQ) WH \RS DFKIHYHP HOASRIQW 1Q \WH + RXVH DQG WH
|HZ FVVEHKDYIRXUSRIQN :  HOGRQH DAIQYROHG 7 KHUUHZ DU IV RQWH Z D\

2 XU+ RXVH & RXQFIOKDV GRCH D Z RQGHUXORE RN P HORUQJ RXUQHZ QRZ QRWR QHZ  <HDU  VAWGHQW WLV \ HDU
ZKIFK KDV UD® DIGHG \WHU WDQUMRQ QR VHFRQEDY VFKRRO@H / INH DQ RCHUME@Y  \WHVH VAXGHQW KDYH

GQVPXWHG WHUSUHYIRXV Z HHNVVBU HW DQG VHAQHZ RQHV P RYIQJ IR DUG R \KH HOQG R \WH SURFHW $ @ANGHQW
KDYH HQJ DI HG Z W KLY UHD® Z HODQG GHYHESHG SRVMYH UHDMRQUKLSV Z WLQ \WH + RXVH

& RQI IDMOMRQY R RXUQHZ ® HBIPMG + RXVH & RXQALO( ®IH DQG %HM®I KDYH VHEXUHG
&DS\WMIQ DQG 9 IFH & DSWMIQ URBN IRUGH WDFDGHP [ \ HDUZ MY D UHD® ARQJ + RXVH
/ HDGHUKIS JURXS EHBZ \WHP  7KDQN \ RX IRUHYHY RQH Z KR DSS@HG IRUURBN W
ZDV DQ H WHP HO GUIFXGVGHAMRQ R PDNH 7KDQN \ RX \R \KLV \ HDY + RXVH
&RXQACY KR KDYH H FH®IG \WHP VHIHV DQG VHWD YHY KLIK EDU

6RP H UHFHQWXFFHWHY RXAMCH R VFKRROIQFOGH $YD 1Q <HDU  ZKR DWHQGV
1 RMQIKDP 7KHDWH DQG ' DQFH 6 FKRRODQG DFKIHYHG DQ H FHBIQN, 7$ P DWN
-HW IQ\ HDU KDV DFKIHYHG DP D] IQJ VXFFHW Z W 1 RIW & RXQIV MY \MP Z 10QQJ
ERW WH 6 DIMED, DQG 6 XQED, / HUXHV $ OR FRQJ UDWOMRQY R 0 DB [Q<HDU
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© HZHH ICFHIED® GFN Z W \KH Z HDKHU
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