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© H DUH GH@ KWIG WDWK RX DUH SDWARI RXUFRP P XQW $V Z H EHJ LQ RXUQQM

\ HDUDV D VFKRRO Z H KDYH Z HERP HG RXUQHZ  \W\& HDUMMXGHQW DQG \RP H QHZ
VIXGHQW QR H[ MAQJ \ HDUJWRXSV $V Z H VHWB! LOR WH QHZ DFDGHP LF \ HDU ZH
Z DQMG VR SIRYLIGH VRP H LQ RUP DWRQ DERXWRXUVFKRRODQG RXUSWDFWEHV VR KHS
\RX DV\ RX MXUWH\ Z MK XV 0 DQ RI \ RX Z L@EH | DP LADUZ IV RXUJ XIGH DQG MW/
D@ D\ V KH®I XOR UHI UHVK RXWHOHV DI UVKH KRQGD\ V

) RUWMRWH RI \RX QHZ VR WH VFKRRO WL J XIGH Z L@J LYH \RX D JRRG VHQWH RI
ZKR ZHDWH DQG KRZ ZH GR WILQIV1Q RXUMKRRODV Z H DUH J XIGHG E\ RXU

( GXFDW 7RI HWHUHWRY DQG RXUUHWRWDWYH VFKRROFXOMUH  : H KDYH DQ

H[ FHSWRCDOWDP Rl HGXFDVRY/ Z KR | DFLOQIWM UFK GIDWQIQ) H[ SHUHQFHV | RURXU
WXGHQW 7KH Z HEHLQJ RI RXUFRP P XQW DQG SRUMIYH HQJ DJ HP HQAIQ GIDLIQ]
VIDNH SURUW DV Z H VXSSRUMHDFK RWKHUVR EH RXUEHVWWHOHV @ H KRSH \ RX HQWR\
UHDGLQ) WLV J XIGH VR RXUMFKRRCDQG P DNH VXUH VR FKHFN RXWRXUZ HEMWM VRR
ZKHH\RX Z 1@ 1.QG ®RW P RUH LQ RUP DMRQ
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7KH ) LKRX\H ( 766 6&$ | XQFWRQV @\H D 3DUIHQV $\WRFLDWRQ LQ RIHUVFKRRY KRZ HYHU WH DIP LV VR EH
P RUH LQFOMYH DQG UH GIFWYH RI D@DVSHFW Rl WKH Z IGHUFRP P XQW Rl RXUVFKRRO  LQFOXGIQ) %RDLG R

0 DQDJ HP HQAP HP EHWY WH WIDI | WIDP DQG DQ. LOMUHWMG P HP EHWY Rl WKH ) LLIKRXVH FRP P XQW $@
SDUHQW J XDUELDQV DUH FRQUGHUHG P HP EHW Rl WH 6&$ DQG | RUMRVH LOMUHMG LQ EHIQ) P RIH LQYROHG
WHUH LV D FRP P WMH DQG P HHW DSSUR] LP DW® RQFH D P RQIK GXUQ) WH VFKRRO\ HDU

7KH 6&$ KDV SOQUHG DQG RU DQVHG VRP H | XQ HYHQW | RUWH VFKRROFRP P XQW LQ VKH SDVW HZ \ HDLY/
KLJ K@ KW KDYH LQFOGHG EDNH VDBV DI 1 BV SDQFDNHV | RUWH WXGHQA RQ 3DQFDNH 7XHVGD\ DQG YLWWDO

HYHQW \XFK DV D FRWHV FREHIFURQ DQG D TX] QLIKW

7KH 6&$ IV ERRNQI |RZ DG VR JURZ 1QJ IQWH FRP LQ] VFKRRO\HDU VR FRQAQXH VR FRP H XS Z WK
| XQGUDIMQI LGHDV | RUWKH VFKRRODQG RWHUZ D\ V \WWDWWH FDQ KH® WH Z IGHUFRP P XQW : H Z RX@ @®RYH

IRUDQ LQMUHVMG QHZ SDUHQW VR NRIQ XV

( P DLO \W-DFKDULSHUARQ HWA#J P DIOFRP
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5HWRUDWYH 3WDFPWEH LV D YDOHV EDVHG SKIBRVRSK\  IMDIP V VIR FRQUFLRXVY EXLE UHDWMRQKLSY
UHVSRQG VR KDUP FRQ @FWIQ D Z D\ KDWKRQRXWY LHDMRQKLSY DQG FRQGHFW XV VIR RXUEHWW
VHOHV DQG VR RQH DQRWHU 7KH YDOHV R WKLY SKIGRVRSK\ SURP R IHDMRQDOZ D\ VRI EHLQ)  7KH\
IQRWP KRZ ZHWICN HQIDIH VSHDN @AMQ DQG DSSURDFK VWDMRQY D@GD\ HYHW GD\ ,QRXU
VFKRROZ H @H RXU5( 63( &7 YDOHV SHOMRQWKISV (P SDW\  6DIHW  3HWRQDCS FFRXQMELDA

(TXW  &RPPXQW 7KWV DQG WH DUH RXUFRP SDW VR HQUXUH W(AODWZ H DUH EHIQ) RXUEHWA
VHOHV

2 XULQMQARQ LQ EHIQJ D UIHWRUDWYH VFKRROLY VR GHYH®S D FXOUH RI FDUH DQG UHVSHRWKDW
D@RZ V SHRS®! VR | RXUMK DQG VR BIDLD VR UHDOVH RXULQGIMGXDODQG FRAIFYH SRWMQADODY D
UHOWRQDOVFKRROFRP P XQW : KHQ LQ FRQ @FWEHIQ) UHWRIDWYH VIXSSRUWV XVVR P RYH DZ D\ | (RP
E@P H DQG DWIFN DQG LOWMDG LJ QWAV D SDW VRZ DUGV FRQCHFURQ VROMRQV DQG HP SDW\ $
UHWRUDWYH DSSURDFK FXGYDVMV DFVAYH UMVSRQUELDV DQG DFFRXQELDN RYHUFRQ RWP IW ,WDOR
GHYH®RSV RXUFDSDFIW VR UHJ XOW UHFRJI Q\VH DQG FRP P XQIFDW HP RARQY

8 GAP DWI® EHIQ) UHWRUDWYH LV DERXWFRQUHFVRQ VR H VHO DQG VR RWHWY/ VR EUQ) RXVWKH
EHVAQ RXUFRP P XQW
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: HDW FRP P MWMG VR WH ) IDP HZ RIN I RU- XQRU&\ F®I DQG P DNQJ VXUH WDWMQRUR F®I RITHY
TXDAW GIDWIQ) H SHUHCFHY | RURXUMMYGHQWV 61LCFH Z H RSHQHG Z H KDYH DIP HG VR RITHUDV P DQ

VXEMIFW DV SRME® \R VWDWWXGHQN | HHOWH DUH J HWJ DV P XFK FKRLIFH DQG YDUDWRQ 1Q WWHLU
VXEMIFW DV SRWE®!

7KH MQIRUF\ F®! FXUIEXOP 1V GHVI QHG LQ VXFK D Z D\ WMDWMSWRYLGHV EUHDGWK LQ WK HDU Z KLOW
D@RZ LQJ J UHDWAUGHSWK | RUWH WXGHQW LQ WHIUGDWIQ) 1Q QG DQG UG <HDU 6VXGHQW FRP SOM
VXEMIFW | RUFHUA LFDWRQ ( QI @K UMK 0 DWWV +LWRY RWHLY/ LQ DGGIMRQ VR VKRWFRXWHV 1Q & 6 3(
63+( DQG 3(




53"/ 4*5*0/ : &" 3
$633*$6-6.

Q) LLKRXVH ( 766 7UDQUMRQ < HDUSWRYIGHV \KH
\VSDFH VR GLYH GHHSHULQIR RXUZ KR®! VFKRRO
ODUWIQ) FXOXWH Rl FUDWMW FXURMW DQG
FRADERWDVRQ / HDWQQ) Z L@EH IRRMG LQ

H SHUHQADO FURW FXUIFX®U SUIRMFWEDVHG DQG
SKHQRP HQRQ EDVHG P HWRGR®J LHV 2 XUYIMRQLY
VR SURYIGH H] SHUHGFHV DQG RSSRUMQWHV VR
HQDE®! WXGHQW R | 1QG WKHLUH®IP HQADQG
FROMEXWM VR VRFLHW

2 XUIRFXV DUHDV DWH
([ SDQEQI WXGHQM LOMUIHW
) RWMUQ) VHD DZ DUHQHW
$GYDQFLQ) DQG KDUGHWQ) VHD P RUYDVRQ
0 DWUQI SHYRQDODFFRXQELDNV
* IRZ LQJ FUHDVRUUDVKHUWDQ FRQUXP HUBIDUQHLY
' HYH®SLQ) DFVYH DQG HWLEDOFI] HQV

& ROAQXRXYV DWHWP HQALY D SIEDURI 7< DQG
SDUHQWV J XDUBLDQV VKRX@ FKHFNWH & @W
$WHWP HQNV VHFWRQ VR VHH WWH | HHGEDFN SURYIGHG

E\ WH FOW WDFKHY/
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YR / HDYIQ) & HUM IFDW $SSTHG  /&$ DQG / HOVIQJ & HWAILFDW ( WREQKHG /& ( DUH Z H®
HWREQKHG LQ RXUVFKRRODWMLY WIBJ H ) RUD VFKRROWH M] H RI RXWY Z H DUH SURXG VR KDYH ERW

SURJ WP P HV XQRAQ DQG DAR W KDYH DV Z1GH D WDQIH Rl VXEMIFW DYDIDE®! LQHDFK  7RZ DUV WH HQG

Rl 7< WH VFKRROXQV LQ RUP DURQ VHVWRQV VR VKDVWWXGHQA DQG SDUHQW J XDUEIDQV FDQ EH | X@
LQ RUP HG EHIRUH DQ GHFIMRQ P DNQJ VNHV SOFH




"55& %'/ $ &

4% (-&% : "#A& $& . 6-5*% 5&" #4 8 $8&4 1"35% - % . "#48& $&






B —
58" $) */ (

8" 3/ * (

,QVXSSRWRI RXUMMGHQMVFHQAHG DSSURDFK VR GIDURQ) DQG WDFKLQ)  WHUH DUH VKUHH FRQFHSW WDW
IQRWP RXUSOQQQ) KHWH LQ) LLKRXVH ( 766 7KH\ DUH

«  SHWRWDWYH 3WDFWFH
« 8QYHUDO HWI QIRU/ HDWQIQ

« B6WGHQARIFH

7KHVH WUHH FRQFHSW HQUXUH WKDWWKHUH LV D VDI H FOWURRP  HQYMLRQP HQALQ Z KLIEK VR ®IDLD KDVWAKHUH LV
| B LELOWV DQG FKRIFH Z KHQ IMFRP HV VR DFFHVWMQJ FRQMQIDQG VKDVWWXGHQA DUH HQFRXUDJI HG VR EHFRP H

LQGHSHQGHQOADQG FUMFDOWIONHWY E\ XMQJ WHLUYRLFH

+HUH DUH RXUMRP H Rl RXUFROMGHUWDWRQY Z KHQ SOQQACQY | RUGIDUIQ]

-FBSOUOH 0 VIDPN FT

/ HDULQ) RXWRP HV DUH RXWICHG LQ VKH YDURXV VXEMIPWVSHFLLLEDMRQY 7KH\ GHVIBLOZ KDWZ H Z DQARXU
VWXGHOV VR NQRZ VR XQGHUAMDQG VR EH DE®! VR GR DQG VR YDOH ,Q SOQQUQ) | RUBIDLIQ)  VXEMIFW
GHSDWR HQMMDFKHLY FRP H VRI HWHUVR FKRRVH VXIVIDE®! BIDUQQ) RXAWRP HV VNQJ LR FROQUGHIDURQ
SURUGIDUWIQ! \WKH DJH DQG WJH Rl WHLUMMGHQW DQG KHLULQMUVV

" TTETTN FOU
$VSDWRI SOQQQ] | RUGDUIQI DWHWP HQALY GHVLI QHG VR EH LQ VXSSRWARI  DQG DO QHG Z W WKH
LQMQGHG BIDLQQ)  7KHUH DUH P DQ. Z D\ VI RUMXGHQN VR GHP RQMDW WHUGIDLQLQ) DQG WXGHQW DUH
RIMIQ J LYHQ RSWRQV DV VR KRZ WKH\ FDQ GR WLV 4 XD@N | HHGEDFN LV LP SRWIDQM RUMMGHQN VIR UHFHLYH DV
WKLY J LYHV WHP VIKH QHFHWDU LQI RUP DWRQ DERXWZ KDWZ HQAZ HBDQG KRZ WH\ FDQ LP SURYH HYHQ | XUAHU

- FBSOUOH " DUMUFT

: HOSMQHG GIDWQQ) DFMVHY SO\ D YHY 1P SRWBDQASDUWMQ P RAYDWQ) WXGHQW DQG HQUXUQ) VKDWIKH
FDQ DFFHW LQ RUP DVRQ LQ D WXGHQAFHQAHG Z D\ 2 XUWDP HQUXUHV WWDWWKH FRQIMQADQG DFMVHY XVHG
DUH GHVLI QHG Z WK RXUMXGHQW IQP LQG $J DIQ DFFHW FKRIFH DQG | ®f LELDW LQ GIDWIQ) LV IP SRWDQN
HQUXUQ) WDWHYHY WXGHQALY DSSURSUDWA® FKDEBIQI HG

- FBSQIOH *OUFOUPOT
/ HDULQJ LQMQARQY DUH FUHDVWMG DQG VKDUHG Z LVK VWXGHQA VR HQUXUH WKDWHYHW ERG\ LV FBIDURQ WH
GDWIQ) VONQI SOFH 7KH DPWDV VRXFKWRGHV VIR VXSSRUMANGHQN VR NHHS WHLUI RFXV RQ WH LOMQGHG

GDWRIQI DQG VR UHI GIFWRQ WKHIUSURI UHW GXUQJ D GIWRQ RUMHUHY RI BMRQV

3FGFDUPO
5H GIFVURQ RQ WH GDWQQ) L HQFRXWDJI HG DWD@WRI HV Rl BIDURQ) VIR VXSSRUMAMGHQN VR LN DERXWKHLU
SWRI UMW DQG KRZ VR GHYHBRS WHIUGIDUQLQ) | XUWMHU $ FXOXUH Rl UHI BIPURQ DQG | HHGEDFN EXLQBV GHQWN
FRQILGHQFH HQJ DJ HP HOADQG RZ GHUKLS
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YPIQGHG GIDULQ)  LOFRUSRUIDWQ) DSSURSUDW GLI VDOMFKQR®I\ VR VXSSRUABIDUIQ) DQG WDFKIQ) L FHQADO
VR Z KDWZ H GR LQ) LLKRXVH ( 766 $ @WXGHQW XVH DQI3DG Z KIBI HQUXUQ) \KDWAH KDYH D

KDUWEEDFN FRS\ ERRN VFUDSERRN | RUHDFK VIXEMIFW 7H[ VERRNY DUH CRWIQ X\VH | RUMQIRUFR\ F®&1 DQG 7< DV
WDFKHWY FROMQAFUHDWA YID 2 QH1 RWA DQG 7HDP V

6 \MGHQW P XWWXVH WH L3DGV DSSWRSUDWA® 1Q VFKRRODQG QRWHQI DI H 1Q DQ DFWYIMHY VKDVWIDNH DZ D\ 1 URP
WHWUGIDWQ) H SHUHQFHV ) XUMHUGHWBLY FDQ EH I RXQG LQRXU' LI IMBO7THFKCR®RI\ $ FFHSVRE®! 8 VDI H 3RTA
RQ RXUZ HEMWA

0 LEURVRIWZHDP

0 LEURVRIWZHDP V1V D GLJ IVDOKXE WDWEUQJ V FRQYHWDMRQY DQG FROMQMRI HWHULQ RQH SOFH DARZ IQ) RXU
WDP VR EXL@ RQ WHLUYLEUDQASK\ MFDOBIDULQ) HQYLLRGP HQV 7KIQNRI 7HDP V DV WH RQICH FOW : IWKLQ 7HDP V
WWDFKHWY/ FDQ TXLEND FRP P XQFDW Z VK \WXGHQW DQG VKDUH VKHLUI LN DQG XVHI XOZ HEVWA @OV 6HH RXU
ZHEMW |RUD EUHI YIGHR Rl KRZ 0 LFLRVRIWZHDP V LV XVHG LQ RXUVFKRRO

0 [FIRVRIVW? QH1 RWA

2 GH1RW LV D GLJ MDOCQRWIERRN WDWD@RZ V WXGHQN VR NHHS WHLUCQRWAV RU DQVHG DQG VR DFFHW Z RINKHHW W
DR DA@RZ V WIDFKHWY/ VR SURYIGH | HHGEDFN RQ DQ' Z RUN WDWLY GRFXP HOMG DQG VDYHG RQWH 2 CHLRW 6 HH RXU
Z HEMW IRUD EUHI YIGHR Rl KRZ 2 QHL RW LV XVHG LQ RXUWFKRRO

2 WHU$ SSVIQ8\H

7R VXSSRUARXUZ LGH FXUWIFXOP  WXGHQW XVH P DQ DSSV WDWUXSSRUWKHP  Z I WWHLUGIDUQD NRXUQH  7KHWH
DSSV LFXGH DQG YDU DFFRWGLQI VR WH VXEMIFWRUDUHD RI GIDWQQ) 4 X W' XRAQJ R ) ®W* DUDI H %DQG DQG
. DKRRW

. PCI¥ 11 POFT

0 REL®! SKRQHV DUH NHSWW/SOFE PG5DQG 1Q WWH VWKRRCEDJ DWD@WP HY GXUQ] WKWH VWKRROGD\ 6 \WWGHQNV

VKRX@ QRWXVH WHP DWDQ WP H ' XUQJ EUHDN DQG XQFK MLV P SRUBQAMKDWRXUWWYGHQN DUH VRFLDOMQ)
DQGDZD\ 1URP WUHHQV & RP P XQFDWRQ Z I KRP H FDQ EH P DGH YID WH VFKRRCORI | LIFH DV QHHGHG
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) RUXV DWHWP HQALY [QWH D@GD\  HYHW GD\  $ WHWP HQALY LQ VXSSRWRI BIDWQIQ)  IWWKRZ VDQ
XQGHUAMDQGLQ) R Z KHUH VIKH VWXGHQALY DWRQ WHUGIDUQ) NRXUWQH\ DQG J LYHV LQI RUP DURQ LQ MLP VR
WXGHQAUHDGIGHW VR SURFHHG LQ WHIUGDWRIQ! $V SURIHWMRQDEY RXUWDFKIQ) WDP LV J XIGHG E\ WH
XEMIFWVSHFLLLFDWRQY DMHWP HQAS XIGHIGHV DQG  @EL ,Q @QH Z MK WH ) DP HZ RUN | RU- XQRU
&\FOI DQG RXULQCRYDWYH DSSURDFK VR VHQRUF\ F®! Z H KDYH D EDD®QFHG DSSURDFK VR

| RUP DVYH DQG VXP P DVilYH DWHWP HQWZ MK WWH P DNRUW RI DWHWP HQAEHLQ) | RUP DWYH DV LV
VXSSRWAYH Rl WXGHQABIDLUQLQ) DVWWKLY WIDJ H 1Q WKHLUGHYHMRSP HQW

2 EVHUDVRQ TXHWRQQJ P HDQQJ | XO HHGEDFN DQG UH BIFIRQ D@FRP ELQH VR P RYH VKH GIDLQLQ)

| RZ DUG DQG DUH YDAG | RWP VRl DWHWP HQW,Q RUBHUVR SURYLGH | HHGEDFN VR VWXGHQW RQ WHLU
GDWIQI DQG VR HQUXUH WIDFKHLWY DUH LQ D SRUMRQ VR P DNH D SURI HWIRQDOWGI HP HQARQ WXGHQW
SWRI HW WDFKHWY QHHG VR J DWHUHYIGHQFH Rl WWH GDWRQ) $VWH SOQ | RUWDFKLQ) GIDWIQ) DQG
DWHWP HQNVWIDFKHWY UHI GIFWRQ VKH LOMQGHG WXGHOABIDULQ) DQG GHVI Q BIDWRQ) H SHUHQFHV
DFFRWGQ) ®

"44844. & 5" 5 +6/*03 $: $-&

$WHWP HOADQG ®IDURQ) J R KDQG LQ KDQG DV Z H VXSSRUMMGHQW VR BIDLD DQG VR GHP RQMDWM WHLU
GDWIQ ,QRUBHUVR HQUXUH P HDQQJ | XOBDWIQ) DQG | HHGEDFN WFK VIVNY DUH GHWLI QHG | RUMXGHQW
VR GHP RQMDW WHUGDWIQ) : KHQ IMFRP HV VR FDSWWUQ) WH GIDUIQ)  DQ DWHWP HQAP RP HQAZ L@
XVXD@ LQYROH D VW RUD VHUHV Rl VDV 1Q WH XQWRI BIDWQ) DQG QRWQHFHWDU®D DWKH HQG
7DV WSLED@ FDSVXUH WH LQMQGHG WYGHQAMPDWIQ) 1Q WH XQWRI GIDWIQ) : H FDOWHVH § HDLIQ)
& KHFNSRIQM Z I VKH WWXGHQA 7DV DUH J HQHUD@ DFFRP SDQHG E\ WWFFHW FUMMUD DQG H SOLCHG
VR RUFR FUHDWIG Z MK \KH \AXGHQN

7R VXSSRUMMMGHQABIDIQQ)  WH HP SKDMV 1V RQ | RUP DVH | HHGEDFN VR P RYH WWH GIDULQ) | RWZ DUG

| RURXUMMGHQWN 3HUFHQ®J H J UDGLQJ LV QRWKVHG LQ RUBHUVR NHHS WXGHQN | REXVHG RQ WKH SURFHW
Rl ®DWQQ) VR [P SIRYH WHUHQI DI HP HQMQ GIDWQQ) DQG RYHUD@H] SHUHQFH 6 VXGHQW UHFHLYH

UHJ XDUGHVILBIG | HHGEDFN RQ WHIUGIDUQQ) EDVHG RQ REVHUYDMRQ Rl DFWYMHY DQG FRP SBMRQRI
VDVNY 6 \GHQW DUH LOARGXFHG R &% GHVFUSVRLY LQ WH VHFRQG KDO Rl QG <HDUDQG & 9%
GHVFUSVRLY DUH RQD XVHG VR IHSRUWARQ & %6V & 96V DUH D UHI BIFMRQ RI QRWP DOFOWURRP  SUDFWEH
DQG DARZ \WXGHQW VR VKRZ FDVH WKHLUGBIDUQLQ)

2 YHUWH FRXUH Rl G <HDU VWXGHQW DUH LOARGXFHG VR | LQDOH[ DP LCDWRQ J IDGH GHVFUSVRY/
6\MGHQN W& KHFNSRIQWH] DP V DURXQG ) HELXDU WWDWDUH P HG H] DP VV \MDWKDSSHQ LQ FOW WP H
7KH LOMQARQ Rl WHVH LVR VXSSRUMXGHQN Z WK WHUGIDWQQ) DQG | RUMHP VR GHYHE®RS WKHLU

XQGHUMDQGLIQ) RI WP H P DQDJI HP HQW
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7UDQUMRQ <HDULY D J UHDW HDUI RUMMGHQW VR H SDQG RQ WHIUXQGHUADQGLQ) Rl DWHWP HQADQG | RU
WHP VR \KRZ FDVH WWHLUZ RUN DVWWKH ) HVAYDOR! / HDUQIQJ 7KLY HYHQAVBNHY SOFH GXUQ) WH [ LQDOMUP Rl
WWH VFKRRO\ HDU

' XUQ) 7< \WWGHQN DUH SURVIGHG Z WK P HDQLQJ | XOMVNY WDWFX® LODVM LQ DWHWP HQAP RP HQWV 7KHWH
DWHWP HQAP RP HQA SURVIGH VKH EDVY | RURXUWWIDFKHWY VR J LYH | HHGEDFN UHI XOUWD VR WXGHQN
6\WGHQN KDYH D 6WGIR FOW HDFK Z HHN Z W WWHLUWMVRY DQG WLV VXSSRUWV WHP VR Z RUNRQ DSSOLQ)
WH | HHGEDFNWH DUH J LYHQ

7R \XSSRUAMMGHQWV Z IVK DFFRXQIELON SMQQAQI DQG WP H P DQDJI HP HQWZ H KDYH D FRQAQXRXV
DWHWP HQAP RGHOLQ SMFH | RU7UWDQUMRQ <HDU ( DFK VXEMIFWKDY DWBIDWY  DMHWP HQAP RP HQW RYHU
WH FRXUWH Rl WH \ HDU 6\WGHQW Z LONQRZ Z KDWVSHFLLLE DWHWP HQAP RP HQW DUH LQ I RFXV I URP MUP
VR WP 7KH | HHGEDFN LV UHSRUMG YLD 96 Z DUH Z KHQ WWH DWHWP HQAWP RP HQAZ LQGRZ. LV FRP SGMA

"44&44. & 5 "5 4& 03 $:$-&]-&" 7* ( $&35* *$" 5&

: KHQ WXGHQN WDQUMRQ LOR / HDYIQ) & HWAILFDWMA $SSAHG /&$  RU/HDYIQ) & HUAILEDW ( WRE@KHG
/&(  ZH GR QRWDEDQGRQ RXUI RFXV RQ WH EDDMQFH EHVE HHQ | RUP DVYH DQG VXP P DVAYH DVHWP HQADV
WKLY FROAQXHV VR EH KLI K® HI | HFVYH SUDFWEH VR VXSSRUAMMGHQABDURQ)

-g"
6\XGHQN FRP SGMQI WKH /&$ SURI WP P H KDYH UHI XOUFRQAQXRXY DWHWP HOMQ WH IRWP Rl NA
DWLI QP HQN DQG VWY / &$ VXGHQW WP RENH] DP VIQWHVH  \XEMIFW Q) HEUXDU Rl iK <HDU $\WAH

HQGR WK <HDU /&$ WXGHQN MW |L.QDOWIVM H DP LQDVMRQV LQ - XQH VIR DFFRP SDQ. WHLUFRQAQXRXV
DWHWP HQW

-$&
6 VGHQN DUH SURVIGHG Z IW D Z IGH WDQIH RI DWHWP HOAMRSSRUXQWHY RYHUWHIU  \ HDW/ RI WXG\ DQG
ZHYHY P XFK EHTHYH WADWHDFK VXEMIFWY Z RUM\ Rl H SRRUIDWRQ Z WRXWEHLQJ D VDYH VR WWH | LCDO

H[ DP LODWRQY

/& ( \WXGHQN VMNP HVDE®IG H DP LODVMRQV DWIH HQG Rl W <HDU ( DFK H[ DP LQDWRQ LV DSSUR] LP DW®
KRXW ®Q ,Q WK <HDU /& ( WXGHQN P RFN H] DP LODVRQV DURXQG ) HELXDUY VKDWSURYIGH \KHP Z VK
WKH H SHUHQFH RI VAMQJ D | X@WP HVIBE®! Rl H[ DP V IP LODUVR \WWH / HDYLQJ & HWAILFDWA WP HVDE®!  7KH
LOMQOARQ Rl MHVH LV VR VXSSRUAMMGHQN Z WK WHLUSURI UHWMRQ LQ BIDWRQ) DQG VR | XWKMHUGHYH®RS WHLU
WP H P DQDJ HP HQAWMN.GY LQ SUHSDUDMRQ | RUVKH 1 LQDOH] DP LCDVRQV LQ - XCH

6HQRU&\ F®! LV DQ LP SRUDQMAP H LQ WKH GHYH®SP HOARI RXU\ RXQ) SHRS®! DV Z H VXSSRUMKHP VR
GHYHERS WH NJRZ BIGIH W@ XQGHUAMDQGEIQ) DQG YDOHV WH QHHG | RUWH @ H WH FKRRVH VR BIDG RQ
GDYQ) VHFRQG BIYHOHGXFDURQ
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5HSRWV DUH VHQARXW LFH D \ HDU RQFH 1Q' HFHP EHU
DQG WH RWHULQ -XQH 7KH ' HFHP EHUUHSRUMY NQRZ Q DV
WH : LOMU& KHEN LQ DQG WKH -XQH UHSRWMY NQRZ Q DV WKH
6XP P HU& KHFN RXW: LQMU& KHFN LQ DQG 6XP P HU

& KHFN RXWUHSRW DUH DYDIDE®! \R IHZ RQ96ZDWH $
QRWI LFDVRQ Z L@J R RXWHD VKH 96 Z DUH $SS Z KHQ WH\
DUH DYDLDE®!

,QDGGMRQ\R WL G < HDUMMGHQN MFKHFNSRIQW/

H[ DP LQDVWRQV VWKDWDUH WWHQ UHSRWMG RQ LQ HDUD 0 DUFK
$URXQG WLV VDP HWP H W < HDUMXGHQN WP RFN

H[ DP V' Z KIFK DUH DOR IHSRUMG RQ $ QRWIFDWRQ Z I@J R
RXWYLD WH 96Z DUH $SS Z KHQ WH\ DUH DYDLDE®

7R 11QG WH UHSRUWWRQ96Z DIH JR VR \ RXUS | NE=T

/ BNF " TTFTINFOX 5FSN 3FQPST 4FMDUBO
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ML SRWME®! VR FUHDWI D 3' ) FRS\ RI DQ UHSRWAE\

®RIILQI LOR WH GHNRS VW DQG FAFNQJ " DUPOT

YPXOWBE 3FTVNII <RX FDQ SUQAMWDWHKLY SRION
THDFKHWY/ UHI XOWD J LYH | HHGEDFN VR VWH WXGHQW Z KIFK

KHSV SURJ IHW WH BDUQIQ) 6RP H RI VLY | RUP DVYH
| HHGEDFN LV DYDIDE® 1Q 2 GHL RWA DQG EH VXUH VR DW\R
YHZ WH 2 QHL RWI UHI XOUWD VR WDW RX KDYH DQ

XQGHUMDQGLQ) Rl \ RXUFKL@»V GIDWICQ) DQG SURI HW

$-"448 0 3, )O. & 03, 3&1035* ( 0/ 748 " 3&

$V D VFKRROKDWS@FHV KXJ H YDOH RQ | RUP DWYH DWHWP HQAVDV VXSSRUMG E\ WWH QDWRQDOFXUWIEXOP | RU
MQRUF\ F® DQG LOMUDMRQDOHVHDUFK. LY N WDWWMAGHQA HQJ DI H LQ FOMWAWRRP DFWYVHY FRP SGMW
WHLUKRP HZ RUIN DQG VIXEP MWIVNY SURMIFW Z KHQWH\ DUH GXH  7KH H] SHFVIVMRQ LY WDWF@WZ RUN DQG

KRP HZ RUN DUH FRP SOMAG VR WH EHVIARI IKH \WXGHQAW FDSDFIW RQDQ. JLYHQGD\ ,| FOWZ RINRUKRP HZ RWN
KDYH GRWEHHQ FRP SGMWG Z H XVH 96Z DUH VR BMKRX NQRZ | WHUH LV QRWILQ) QRWIG LQ LHDVMRQ R

KRP HZ RUN RUF@WZ RUIN\ RX FDQ SUHVXP H WKDW RXUFKLES LV HQJ DI LQ) SRAVIYH® DQG FRP SGMQJ WH Z RN ,Q
WH FDVH Rl D P RUH \LJ QU LEDQASLHFH R Z RUIN@N\H D VBWN SURMIFWWIKH VWMIDFKHUZ LB RX NQRZ. LI WKDV RU
KDV GRWEHHQ VXEP IWMG  Z WK | HHGEDFN QRUP DA EHLQJ DYDIME®! RQ\ RXUFKL@SV 2 QHL RWM LQ GXH FRXUH

7R 1 1.QG WLV LQ RWP DARQRQ96Z DIH FAFNRQ\RXUS$ | MEST/ BNF  #FI BWPVS
7KH QDP H Rl WL VHFMRQ RQ 9 6 Z DUH LV %4-HKDYLRXU EXWZ H DUH XMQJ LMWR BMX RX NGRZ  DERXWHQJ DJ HP HQWV

[Q®DWQIQ) : H KDYH UHTXHWMG WDWKH CDP H EH FKDQI HG \R ( Q) DJ HP HQALQ/ HDWQQ)  DQG Z LOEH LQ
VRXFK Ll WKLY KDSSHQV

« $NBTTXPL — 6\XGHQN DFKLHYH DQG EXIEB FRQI LGHQFH E\ HQI DI LQJ 1Q DFWMMHY DQG Z RINQJ Z HOZ WK
RVWHWY/ VR DFKLHYH WKLY | WHUH DUH FOM/Z RUIN DAXHY WH Z LOEH CRWG RQ WH DSS
) PN FX P — 2 XUWIDFKHWY J LYH TXD@N KRP HZ RUN DFWYVHY VIR VXSSRWWKH GIDULQ) KDSSHQQ 1Q FDW
| VIKHUH DUH KRP HZ RUN MXHV WH\ Z LGOEH QRWG RQ WH DSS
SBTLT 1SPHEDU —,1 D WXGHQAKDV VXEP WG D VWN SIRMIFWZ H Z LaXSGDWA WH DSS VR WMDW RX DUH
DZ DUH Rl WH VXEP MMRQ DQG WKLY LV D J UHDWZ D\ VR RSHQ D FRQYHWDVRQ DERXWMXGHQOAGDWQQ)  7KH
\DP H Z L@EH GRQH Ll D VIVN SUIRMIPWKDVQWEHHQ VWEP WG VR NHHS \ RX LI RWP HG

: H DWWDW RX FKHFNLQ Z HHND RQ WH 9 6Z DUH SRUBOR WDW RX FDQ J HAD VHQVH Rl KRZ \ RXUFKL@ LV
JHWMQJ RQZ IMK WHIUGIDWQQ DQG I FOWZ RINRUKRP HZ RINLY DQ DAVXH 7XVRY/ Z LAWDAR EH LQVRXFK LI VKH\
CQRWFH DQ HQJ DI HP HOAMXHV
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© HKDYH JURZ Q\R P XFK VIQFH Z H RSHQHG LQ DQG DV D UHVXOWZ H HQGHDYRXUVRR HQUXUH RXU

i VP VV DUH UMVSRQUYH VR RXUJ UIRZ WK 2 XU9 6Z DUIH DSS S@\ V DQ LP SRWIDQMR®! DQG Z H QRZ XVH
962 DUH DQG WH LCEXIL®\9 6 0 DLODVWH SUP DY P HWRG Rl FRP P XQFDWRQ : H SURYIGH 9 6Z DWH
JXIGHV DQG IGHRV VR KHG \ RX VHWIH DSS XS KRZ VR XVH M RUDWMQGEDQFH DQG 96 0 DIOP HWDJ HV
7KHVH FDQ D@EH | RXQG RQWH 3DUHQW* XDUEIDQ,Q RUP DWRQ VHPVMRQR! WH Z HEVW ) RUHD\H Rl

XVH Z H WHFRP P HQG WDWWH DSS EH GRZ QRRDGHG  EXWDOMULDWYHO® MWFDQ EH DFFHWHG YID WH
GHWRS WM
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© HKRSHWDWKLY JXIGH Z L
KHS XV DQY LW
FRP P XQEDWRQDVZ H
FROWOXH R JURZ
7KDQN\ RX
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