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$W&DWGLI 0 HARSROMDQ 8 QYHUAW HQMBUWH IV DWVKH KHDUNVRI RXU P DMRQ VR
HP SRZ HU WXGHQW WIII DQG ViKH Z IGHU FRP P XQW VR VKUYH [Q D WDSIG® FKDQJ LQJ

Z RUG ( DFK \ HDU RXU( QUBUVH WDP Z RUNV VR HP EHG HQWHS UHQHXUDOWIONIQI DFLRW
GLVFISOHV |RWHIU LOQRYDMRQ DQG FUHDW RSSRUMQMHY WMDWGUYH HDOZ RUTS [P SDFW
7KLY DQQXDOWHYIHZ WHIGIFW RQ RXU DFWYIW RYHU VKH SDVW\ HDU DQG FHBIEDAV \iKH
SWIRIWHW SDUQHUKISV DQG SHRS®I VKDW FROAQXH VR VKDSH RXU HQWHSUHQHXUDO
HFRV WHP  : H DUH VIKDQNIXOVR EH VXSSRUMG E\ : HOK * RYHUDP HOWDV SDUNVRI \iKH
<RXQJ 3HURQV * XDIDQWH VR HOFRXWDJH DQG VXSSRUNV\ RXQJ) SHRS® VR EH P RWH

HOWHSHOHXUDO DQG KHG WMRVH [QWILAWKG [Q WDUAQD D EXVIQHW VIDNH VKHIU (GHDV
IRW DG

7KH \ HDUEHJDQ Z VK &DWGLLI 0 HARSROMQ 8 QLYHWW EHIQ] VKRUWDAMAG |RUWKH 7P HV
+ L] KHU( GXFDVMRQ ( QAHSUHQHXUDO8 QIYHUW RI ViKH < HDUDZ DUG :  H DUH SURXG VR KDYH
FROMEXWG VR WL UHFRIQMRQ WKRXJK RXU HIRUV 1Q VXSSRUAM HQKDQFIQI DQG
HP EHGGLQI HQWHS UHQHXUDCDFWYIW DFURW VIKH XQLYHUAW

7KLY SUAWII IRXV QRP IQDWRQ DOR ®IG VR VKH SXEQFDWRQ RI DQ DUAF®! RQ ViKH 71P HV
+1J KHU( GXFDVIRQ &DP SXV VIV WBIG ¢ D\ V VR &XGRYDWA DQ ( QAHS UHQHXUDOO LQGVHWMQ
6 \GHQW- Z UWMAQ E\ RXUGHGLEDWAG ( QALBUVH &KDP SIRQV

7 KWRXJI KRXWMKH \ HDU Z H KDYH FRQWOXHG VR DGDSWDQG WHVSRQG VR DQ HYHU HYRQ'NQJ

HQYILRQP HOWGLDZ LQJ RQ RXURZ Q HQWHS IHQHXUDOUHVICHQFH DQG FUHDWYIW VR VXSSRUV
RXU XQYHUMW FRP P XQW : H KDYH WUHQWHQHG WH LP SDFWRI RXU ZRW E\

FRADERDMQJ ZIGH® IRWP LQJ SDUQHUKISY DQG DFIYH® HODE@Y RSSRUXQVIHV
WURXJ K FREIFVIYH HI | RUADQG VKDUHG DP EIMRQ

QFUHDMQI ® RXU WHDFK LV H WIQGIQJ EH\ RQG WWH XQLYHUAW IWHD 7KLV \ HDU Z H Z HWH
LQYIVMG E\ VKH 6 VXGHQWS HEUKIVP HQMADP VIR FRQAMEXVA VR VFKRRORXWHDFK LQMDVWYHV
KHGLQ VR VKRZ FDVH &DUGLLI 0 HAY HQWHSUHQHXUDORITHUQI VR SURVSHPWYH \WXGHOW

VK ViKH HYROMRQ Rl VH © HOK FXUWEXQX(P ZH DWH VHHIQJ D JWRZ IQJ QXP EHURI
WXGHQW Z KR DQHDG\ SRWHW DQ HOWHSUHQHXUDOP LQGVHWDQG DUH HDJ HUVR GVFRYHU
KRZ KL KHUHGXFDVRQ FDQ VXSSRUADQG DGYDQFH VKHIUDP EIMRQV

-PPLIOH" | FBE

$V ZH HGIFWRQ RXU DFKIHYHP HOW ZH WHP DIQ IRFXVHG RQ EXI@GIQI DQ LQFOMYH
IR DUG VKIONIQJ  HQWHS LHQHXUDOFX®UH VKDWSUHS DUHV RXUMMXGHQW DQG FRP P XQIHV
IRU VKH FKD@IQI HV DQG RSSRUMQMHY DKHDG 7KLV WHYLHZ RITHY/ D VQDSVKRWRI \KH
HOHU\ LOORYDMRQ DQG P SDFVWWKDWFKDIDFUVHY RXUZ RN DQG WJ QD& RXU RQJ RIQU
FRP P VP HOMR P DNQJ HOWALSUVH D FDVDO® W RU SRUMYH FKDQI H DW&DUGLI 0 HWDQG
EH RQG
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6HQRU( QMBUVMH  6HQIRU( QWALBUVH ( QMLSUVH DQOG
&KDP SIRQ &KDP SIRQ &RP P HUFIDD/DURQ
2 |1LEHU
| FVGPNET . PSOB. BOTPO
6HQRU/ HFWXLHUDQG 6 HQIRU( QMALBUVH DQG
0 DODJ HURI &RP P HIFIDO/DRQ
( QAUHSUHOHXUDO 2 |1 L[EHU

( GXFDARQ



7KL\ HDUZ H VFKHGX®IG VHW/AXVIOHW $ GYLEH + RXU/ VR Z RUN DV GLRS
1Q VHVMRQV | RUMMKGHQW VR P HHWZ IV VIKH WWDP VIR GLVEXW VIKHLULGHDV
DQG J HWGLLHFVIRQ RQ VIKH QH[ WWHASV VR VBNH 7 KHVH GLRS 1QV Z HH
XWDMHG DVD Z D VR FRP P XQIFDVI DQG HQJ DI H Z M« HDUD WIBJ H

AKX GHQAHQUHS LHQHX LY DERXWKH LQMDO LUMIMMSV RI TRXQGLQJ D
EXVIQHW DQG Z KDWVXSSRUMY DYDIDE®! VR VKHP

2 XUO HHWDQG 0 LQJ ® HYHQW FRQAQXH VR EH RQH RI RXUP RWSRSX@U
HYHQW 7 KHVH | UHQGO DQG LQIRWP DOJ XHVWSDOHOQHVE RINQI. HYHQW
DUH XVUDVHG DVD Z D\ VR LOQVIAJ LDWA VKH & DUGLLE 0 HWFRP P XQIW Z IV ViKH
H VLQDOB RXWK : DBV EXVIQHW H IR V\ WP\ WSLRYIGHV VIKH
RSSRUXQW | RUMWXGHOW VR P DNH LQGXWM FRQUDFW KHDUI RXQGLQU
WRUHV DQG P HHW HTRZ HQWALBUMQI AKGHQW

H Z RWN 1Q FRADERUMRQ Z VK J XHVWW/SHDNHWY DQG WBUAKS KXEV VR
EUQJ DQDUD\ RI EXVIQHW DQG WIUVXS VRSLEV VR FUHDVA FRQYHU/DVRQ
DQG GLVFXWIRQ Z Vi RXUVSHDNHUS DQHODQG DXGLHQFH

7 KH VKHP HV FRYHUHG WL\ HDULQFOXGHG

. &RQOHFQJ ViKH 6VDUAB S &RP P XQIW 1Q FRMERUMRQ Z VK :  HOK
&( $ OFUW DQG 7 WP VKHG 7HFK

« 3XWBRWH/ HG %XVIQHW

« 7KHGVDUAB S 6RFIDO

« (P SRZ HUQJ ViKH QH W* HQHUDVIRQ LQ FRAERUMRQ Z VK ,P SDFVIQU
WKH < RXQJ

&WFOUr

( YHQW

$ WHQGHHV

6 SHDNHW/
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2 XUP DIQ H WD FXUWEX@UGHQYHY DWHP SRZ HUBIYHOLY YLD RXUVHUHV RI Z HHN®

Z RINWKRSV 7 KHVH Z RU\VKRSV DUH VKHP HG DQG GHWLI QHG VR FRYHUHWHQUDONLEY VIKDWDLH
UHBIYDQMWR EHLQI HOWHSUHQHXUDO, RXWHD RUEHIQ) IQWDSUHQHXUDCZ IVKIQ D Z RINS@FH
7KL\ HDU Z H WDQ RXU@ XURXV DERXW 2 Z RUINVKRSY VHUHV DFLIRW ~ Z HHNV RI ViKH

DFDGHP [F \ HDU XVIMQJ LOGXWM H SHUNV DQG J XHWAVSHDNHW/ VIR XSVNLAWKGHQAY

NQRZ ®iGJ H DQG FDSDELDAHY DURXQG VKH |IRARZ 1QJ VRSIEV

& HDVQY
Jptecioy VRFIDO
&aHA FKDQU H
0 Q)
MGH KXV YXMOHW &RQILGHOWD

&+$1*(0$. (56

2 XU&KDQJ HP DNHW/ & KD@IQUI H UHVKLOHG 1Q 0 DUFK 1Q FRAERWDARQ Z VK 3 LRMIFWE KDNLD VR
H S®WH VRFIDOHQWHS UHQHXUKLS DQG SXIBRVH BIG EXVIOHW $ FLRW IRXUZ HHNV R
LOWALDFVIYH DQG HQJ DI LQJ DFYIW  \VWXGHQW GHYHBRSHG HQAHS IHQHXUDAGHDV DUIRXQG
VRFLDOMWVXHV VXFK DV SRYHUNV KRP HBMQHW DQG P HOVIDOKHDOK $ WHQGHHV J DIQHG WNL@Y
1O SIRMPWGHYHRSP HQWSIWFKIQI WDP Z RN DQG QHVE RUINIQJ

Rl DWMQGHHV DJ UHH RU 2 QH DWMQGHH VIKHQ NRLOHG 3 LRMIFW

VWARQI® DJ UHH VIKDWAH Z HUH &KDNWD IRUD  Z HHN 6 XP P HULQWWDV KS
P RUH FRQI LGHQW.Q VIKHLU DELDAHY 1Q,QGID Z RINQU Z VK VKHLUFRP P XQIW
DQG | HHOEHWHUDE® VR S@Q DQG SDUQHW/

FUHDWA D VRFIDOP SDFWSWRMIFW
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2 XULQ FXUWEX@ULQYRYHP HOWY HWHQUMDO RULQWAT LDAQI NH\ HQWHS LHQHXUDO
FRP SHWQFLHV LOVR H DMAQU P RGX®NV VIR HP SKDVMVH VIKH UHBIYDQFH RI VIKHVH VL@ DQG
SWRYIGH FRXUMH VSHFLLE H[ DP SGV VIR HOKDQFH XQGHUAMDQGLQU

HRITHURIT VKH VKHO HOWALSUVH VHWIRQV RUVRSIEV VXFK DV DQ HQWHS UHOHXUDO
DSSWRDFK VR VKH Z RUG  LGHD J HOHUDMRQ DQG LOM@IFVXDOSWIRSHUW 7 KHVH SRSXOU
VHWIRQV DUH DYDIDE® VR EH ERRNHG 1Q |RUVKH WDP VR GHQYHUVR FRP SGIP HQW
FXWEXXP DFYIW

H KDYH DOR GHYH®SHG D B RQ VMH 6 KDSH < RXU) XWKUH-SOVMRP VIABIG & QMBH
HQUHS LHOHXUDG: 7 KLV VIINHV VWKGH @V VIKLRXJ K VKH EDMEV RI EHFRP 1QJ HQWHS UHQHXUDO
DQG KHEVWKHP IGHQAIN NH\ HQAHS IHQHXUDCFDSDELMHY Z WKIQ VIKHP VHOYHV 6RP H
FRXUHV KDYH HP EHGGHG VKLY Z WKIQ VKHIUP RGX®N DV D FRP SXORU DFVIYIW

$" 4& 456 %

$BEX&4D PPMoFDI OPNPHIT
$PS N PEVM - FWM E

7KL\ HDUZ H FRADERWDWG Z MK &67 VR RI1HUD
& RN H SHUHQFH-RSVRQ DV SDUARI VKH / HYHO

FRWH P RGX®! € [ SDQG~ 7KLV EH DQ E\ XVQJ
6KDSH <RXU )XWWH DQG D * (7 7HW \R
UHFRJ QMH DQG EXI@ HQAHSUHQH XIDOWNIAY VR
KHS Z MK WHU HOFWH HWD  6\WGHQW
FRX@ WHQ FKRRWMH VR MRIQ D ViKUHH GD\
ERRWDPS ZKHH ZH @®RNHG DW IGHD
JHHDMRQ  EXVIQHW  SOQQQU DQG
GHP ROMDARQ SIWFKIQJ |RUIHHGEDFN |

sW EHHQ LOVSLDURQDG

§\AV P DGH P H VHH VMDWHQWHS UHQHXUKIS LV
DFKLHYDE®1 DQG QRWWR UM




SRR L ([ D FXUWFX@U
EDVHG VHWMRQY HP SRZ HUHYHQW

/ VN CFSPGTWEFOU FOHBHIOH X JJ FN QPX FSNMW-MBDUWLE QFSTDI PPM

&60 &DUWGlI 6FKRRCORI 0 DQDIHP HOW&67  &DUWGLI 6 FKRRCRI 7HFKQR®JI\ &6$'  &DUWGUI 6 FKRRCRI $ UV HMJIQ
&6(63 &DWGUI 6FKRRCRI ( GXFDMRQ 6RFIDOBRM@A &66+6 &DUWGUI 6 FKRRORI 6 SRUN  + HDOK 6 FLHOFHV



2 XU( TXLS DFVIYIW VIDNHV \WXGHQW DQG J LDGXDWAV I LRP  IGHD LQVR EXVIQHW WIDUVXS 7 KLV
IQYROHV SWRYIGIQ] VMHP  Z IVK VXSSRUNVIXQGIQI DQG DFVYIW VR VIDNH P SGIP HQAMKHLULGHDV
DQG EHJ 1Q VR WDGH $ PAIYIW LOFO(GH EXVIQHW VXSSRUAP HHVQI V 1XQGIQI LRXQGY WM
WDGIQI P DINHW WIDUVXS ERRWDP S DQG RXUQHZ SHHU QHVE RN

W@ DFLRW  GD\ V ([ WD FXUIEX@U 9 MWK ) XQGV-DZ DUGHG
Rl &KUMP DV P DINHW HTXLS HYHQW DW..  SHUEXVIQHW
LQGLYLGXDOWDGHLY/ LQGLYLGXDAY LHFHLYLQJ
DFLRW P RQKO® QH[ WWIDJ H EXMOQHW

FRP P XQWW P DUNHW IXQGI
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&DUGLLI 0 HAY DQQXDOSVIDUAB S %eXVIQHW %RRVWDP S
VXSSRUMG RYHU  WXGHQAHQWHS LHQHXWY VIKLRXJ K DQ
LOMQUYH IRXUGD. SWRIWDP P HRI SUDFVFDO

Z RINVKRSV

) DFLOVWAG E\ VKH ( QUHSUHQHXUKIS WIDP DQG
VXSSRUMG E\ RYHU  LOGXWU H [SHUV ILRP VKH
BRXVK : DBV WIDUNXS VFHQH VHVWIRQV FRYHUHG NH\
VRSIEV IOFOGIQI 11ODQFH P DINHVIQJ 6( 2 SIVFKIQJ
DQG LOWABIFVWDCS LRSHUN

VK WXGHQW [ LRP  DFLRW YDURXY GHJ UHHV DQG
SWRIWDP P HV WKH EXVIQHW IGHDV LDQJ HG ILRP  VSRUM
FRDFKIQJ 1DVKIRQ WFK LO\ADARQ DQG GHWLI Q VR
QDP HDIHZ Z MK D KLJ K SIRSRUMRQ EHIQ) EDVHG
DURXQG VROIQI VRFIDOMVXHV Z IWKIQ RXUFRP P XQWHV

PGBUFCEFFT X PVNE
S-DPN N FOE U JI FWFQU

e

XPSTI PQT BDMBWFE CZ  JOEVTUYZ
FYQFSUr

. FFUU F &YQF

3 DUFLS DQW VS DQQHG GLVFLSTRHV
ILRP VSRUADQG | DVKIRQ VR VMFK DQG
L@OMDMRQ DQG GHVFUEHG ViKH

H SHUHQFH DV WDV RWP DWYH
SWDIMQI VKH LQFOMYH FRP P XQIW
DQG KDQGV RQ DY

7KH %RRWDP S DOR Z HBRP HG
WXGHQW ILRP  ViKH * RRJ ®f

' HHSO LOG FRAERUMRQ Z Vi ViKH
6FKRRORI 7 HFKQR®J IHV MRIQQI DV
SDUARI VIKHUZ IGHUHLI KWZ HHN
SWRIWDP P H IRFXVHG RQ MXQFKLQU
$, YHQXUHV
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( QWHSUHQHXUDOFDSDEION IV EHQJ VXSSRUMG E\ FKDQIHV P DGH VR ViKH SHURGIE HYLHZ

SIRFHW $ FROMXFWYH ZRWINQI JWRXS FROUMMAQI Rl &DWHHY DQG ( QWHSUHOHXUKIS

FR@IDI XHV KDYH Z RUINHG Z MK 4 (' VR DGYIVH DQG HWRDE@K DQ XSGDWAG SURFHW VKDWFDQ
VXSSRUNV IXWWH LHDG\  JWDGXDWAV 7KH SWRFHW QRZ FGDUW DWWV IRU HYIGHQFH Rl KRZ

FDSDELOHV |1RU HOWILSUVH DQG HP S®\ DEION DWH EHIQ] GHYH®RSHG 7KL/ P HDQV VIKDWD®
SIRILPPHY ZIWKIQ WH SWRFHW QRZ KDYH VR FRQUP KRZ WH DWH GHYHRSIQ

HQWHS LHOHXUDOWXGHQW WURXJ K VWH GIQV RI VIKH GLVFLSQH

8 | DI EJIDIQNMOFT | BWF FOHBHFE 10 2 &% $PN N vVO1¥
DPOWFSTBUPO BPVOE EFWFNPQIOH /WS

FOUF-QFOFVSBMFEVDBUPO HE 7KL\ HDUWH & (' &RP P XQMHVAIQWDYH
KDV VDNHQ WKDSH Z MK Wil IURP  DFLIRW
Y%RP HGLFDO6 FLHQFHV; WH XQYHMW WKDUQJ WHU SHWRQDO

' DQFH HSHUHQFH Rl EXIGIQ)  DXWKHQIE

( GXFDVRQi HQAHSUHQHXUDO DPWYIMHV;  7KH 4 ('

) DWKIRG &RP P XQW IRU  (QMBUMW  DQG

) DWKIRQ 0 DUNH-MIQY i ( QUHSHQHXUKIS ( GXFDVRQ VINHV ERWK D

) RRG 6 FLHQFH;i YIWWXDO WHSRWRU DQG 1Q SHURQ

0 HGIDjj GHYH®SP HQWDSSWRDFK | ,Q SHU/RQ HYHQW

3XEQF + HDOK 1 X\WIMRQ; KDYH VSDQOHG &\ QFRHG DQG / @QGDI!
6RFIDABRMA DQG 3 WDFVIFH; VKDUQJ SWDFVFH RQ KRZ  HQWHSHQHXUDO

6 SRUAO DQDJ HP HQW HGXFDVIRQ LV EHIQ) GHOQYHHG DFLRW VSRWV

6 SRUAO DWDAJ Hij P HGID IDWKIRQ P DINMQJ DQG Z IWKIQ D

6SRUAB( &RDFKIQI DQG $ QDOWY, GHGIEDWIG HQWHSUHQHXUKIS SDWZ D\ Z VK

6 SRUABHURWP DOQFH j P DQDI HP HQW(jj

8 | BUJI FOUF-Q3-OFVSBMFEVDBUPO BOE | PX DPVM * EFMWFSJUX JJ JON Z TVCK-DU

( QAHSUHQHXUDO ( GXFDARQ LHDVAV VR DXVKHQUE GDLQIQ) DQG HQFDSVX@WA VE R DUHDV RI
GHYHRSP HQW ) UMD ( QWALBUVH ( GXFDARQ LV DERXW\VFDIIRGLQ) RSSRUMXQW VR GHYH®S
DWUEXWV EHKDYIRXW DQG FRP SHWAIQFLHY : KHUHDV ( QUWHSWHQHXUKIS ( GXFDMRQ LV DERXW
WKH DSSTEDVRQ DSSOLQ) VWMRVH DAMIEXWAY EHKDYLRXW DQG FRP SHWAQFLHV 1Q VH FROWA WRI
VHWMQJ XS D VWKFWUWH |RU VRFIDOYDOH DQG SHWRQDOHP S®\ P HQW 7KH WIDUAQJI SRIQWLY
IRFXMIQJ RQ KRZ \ RXUGLVFIS@H P LJ KWFRQQHFWZ IV HIVKHU ( QUALBUVH RU ( QAUHSUHOHXUKLS
( GXFDRQ
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2 XU DQQXDO ( QUWHSIHQHXUKIS $Z DBV FHOEWDWMY WXGHQW DQG J WDGXDWAV Z KR KDYH
GHP ROMDWG H FHSVIRQDOHQWH SHQHXUDOT XDMHY DFUIRW VKH SDWM HDU 7 KH DZ DUV DUH
DQ RSSRUXQW VR DFNQRZ GIGIH WXGHQW DQG JWDGXDWAV UHP DUINDE®! DFKLHYHP HQW
GHWILP .QDWRQ DQG LQORYDMRQ 7 KHIUHIIRUA KDYH QRWRQ® FUHDVWAG VXFFHWW XOYHQUWKUHY EXW
KDYH DOR FRQMEXWG SRVWYHO VR VIKHWU FRP P XQWHV DQG LQGXWMHY 7KLV \ HDU Z H

WHFHIYHG ~ DSSTFDMRQV IWRP YDU IQ) GIMAIS@OHY DQG LQGXWMHY DQ LQFUHDVH | LRP
DSSTFDVRQV @V HDU |

" TQEOH *OEMWEVBM' XBE E
+LJK® &RP P HQGHG . KDIGZ H 1 RWEIQ
IQQHU3 DWA N %4RQ DV j

1BTTPO BOE 1VQPTFE
+LJKO® &RP P HQGHG ' DQH®I ) RUAMMU
IRXQGHURI +RSH' HWJ Q6ROMRQVE , &

LQQHU/ L® 0 RW DQ |RXQGHURI
1 HXURGLYHUMW LQ 6 SRUN
i
&OUFQFOFVSBML PHDUPGU F : FBSE
+LJK® FRP P HQGHG 3UP DU ( GXFDMRQ
6WGIHV' LJ MDOS.KDP SIRQV

QQHW /RZUW. HP S - RGH + XWKIQJ V
$PEHU/ HZ IV 4 XIEN&KDQJ H 3 IRMFW

$ BUIBMTU*N QBDU=
&KDURWM 0 DOQVHU & KDURWM 0 DOVHU
&HWDP IFV

0OF P8 BU E
* HRU H &@WN IRXQGHURI / [P MBI\
3HURW DQFH & RDFKIQJ
7RP +D\ QHV IRXQGHURI % 7RP +D\ QHV

0 VUWBOEJOH " DI FWFN FOU" X BEE
0 R® / HRQDWG IRXQGHURI &WDIWZ WK 0 H
&& 3UGHRI %U\DIQ$ Z DG Z LQQHU
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,Q SDWQHUKIS Z MK 6 DQVIDQGHU 8 QIYHUMEHY VKLY \ HDU Z H @XQFKHG RXU 5 IMQJ ) RXQGHW/
&RP SHWIRQ SWRYIGIQ] RXU HQAHSHQHXUDOWXGHQW DQG J IDGXDWAV VIKH RSSRUXQW VR

SIWK IRUD WKDWH RI ...

IXQGIQ 7KH FRP SHMRQ SWRFHW IOFAXGHG VXEP IWAQY

EXVIQHW GRFXP HQDMRQ VXFK DV D EXVIQHW P RGHOFDQYDV 1LQDQFLDOIRIHFDW DQG D
EXVIQHW RQH SDJ HU IR@RZ HG E\ DQ 1Q SHU/RQ SIWKIQI VHWIRQ VR SUHVHQWR D SDQHORI

EXVIOHW DGYIMHWY/

+FOOZ 4BVOEFST 0 #H 1FBDI 1PTUFST
YR P RGHUD SUQW Z KIEK WD P HDQIQJ 1 XO
SO@FHV LR EHDXVIL XCDWA RWN |RU\ RXUKRP H

|
, BSZOB - PI WLOFOLP 0/ FOLP
3UHP IXP DQG EHVSRNH XSF\ F®IG DQG
VXWIDLQDE ® | DVKLRQ SLHFHV
i
. FOFEFT ( BB &TWBCFO
' 1J VDOV QDJ H DQG P DINHVQU DI HOR\

5ZMS. BSIOo5. $PBD JOH

2 QEOH HOM BIYHOSHUWRQDOADIQIQ]
SWRJWDP P HV

-BVEB - BXFODF o' VST X ' VO
RINQJ Z MK VFKRRO VR HP EWDFH D KROMF

FUHDWYH DSSURDFK VR HGXFDVIRQ J LY1CJ
FKLGBUHQ RSSRWAKQMHY VR VKUYH

#FDDB $ MBILF 0 #FDDB $ ILF 4WEP
1 DWWDOG\ H DUV HGXFDVRU 6 X\WILQDE B
FWDIWRUSK\ MEDO P HQDQZ HEEHLQU

31 BOB. FO FTo 3l FM
+ DQGP DGH WAL MOYHUMZ H@BIU

. D BFM+BSAJIT ( BUFXBZ 0 OF
, 7 FRQVXODOFR\ EXVIQHW VSHFLIFD@ IRUG0 ( V

"X0. VIHPWF o' . ' JOFTT

3 HWRQDOADIOHUDQG Z HADHW FRDFK RI 1 HUQJ
HQM GIYHOS HWRQDOADIQLQJ

&N M . PHBOO&N[Z. VTD
61QJ HUDQG 6 RQJ Z UMAU






. FOWPST
. FOUFFT

,Q UHFRJ QWIRQRI WKH P SRUBQFH Rl ®QJ P VXSSRUNZ H
KDYH H WWIQGHG DFFHW VR & DVBXO\VWDERZ 1QJ J LDGXDVV VR
DSS® IRUP HQMRUKLS XS VR ILYH \ HDU/ DIVMUFRP SGMQJ VIKHLU
WXGLHV

/ RRNIQU DKHDG DQG LQ VXSSRUARI VIKH 8 QLYHUAW V ELRDGHUMADVIAT\ VIR HQKDQFH \iKH

FRP P HUFIDO/DVIRQ R LOMW@IFVXDCSIRSHUNV GHYH®RSHG E\ RXUDFDGHP LF FRP P XQW Z H DUH
DOR DFVWYH® VHHNLQI P HQVRW/ Z IMK H[ SHUHQFH LQ XQLYHUAW VSIQ RXW UHVHDUFK

FRP P HUFIDO/DVIRQ DQG HDWD W H IQQRYDVMRQ 7KLY Z L@HQVXUH VMDWRXUUHVHDUFKHLY DOG
GRFVRUDOMXGHQW KDYH DFFHW VR VH VDP H KL K TXD@N J XIGDQFH DV RXUMXGHQADQG

J UDGXDVI HQWHS LHQHX LY/



,Q DD QP HOWZ VK &DUGLLI O HVAW 6 VUDVIAJ \ Z H DUH VWWHQI VMHQIQ) RXUFRP P V@ HQMR VIKH
FRP P HIFIDD/DVRQ Rl LHWVHDUFK DQG IQQRYDMRQ 2 XU IRFXV IV RQ XQBRFNQI ViKH UHDOZ RUG
IP SDFWRI WH Z RN EHIQ) FDUIHG RXWE\ RXU UHVHDUFK DFWYH DFDGHP LFV DQG GRFVRWDO

WXGHQW DQG Z H DUH DFWYHO GHYH®SLIQI SDVWKZ D\ VVR VXSSRUMWKLY DP EIMRQ

H DUH H SDQGLQJ RXUIQWAURDOSRYIMRQ VKURXJ K RQH VR RQH DQG WP D@ LRXS HQJ DI HP HQW
KHGLQI FR@IDI XHV H S&RWH ViKH FRP P HUFLDOSRVAQUDOR! VIKHLUUHVHDUFK. 7 KLY LQFOXGHV VXSSRUN
1Q IGHQW\ [QJ DQG Z RINQJ DRQIMGH Z VK H SHUHQFHG P HQVRWY DQG LQGXWM H SHUV DQG
FRQOHPQU Z MK H] VIMUDDODFFHBILDVRUS LRI LDP P HV

SFTFB BDUW BDBEFN DT | BWF DPN QWUFE
UF *$63F %JDPWS1SFHIBN N F

2 XUDFDGHP IFV DUH DOHDG\ P DNIQK (@IIBHK VR IRRIRDY KA BMHRIBHMD
FRP SGMWAG WH ,&85H ' MRYW@(% WYH Z HHN

P DINHWGIVFRYHU . SUIRFHW VXSSRUBG B D 7KLV HODE®IG
GILHFW HQIDJHP HQW Z MK SRWQADO XVHW/ DQG P DINHW  LOFOGIQY
DWWQGDQFH DWWDGH VKRZV DQG YDOXDE®! QHVE RINQJ  Z MK LQGXWWM
WINHKRGHW/

$ORWHU WER DFDGHP IEV KDYH XEBRe 2t RV WHQYS4RIQ by H
3WRIWDP P H Z KIFK SIRYIGHV DQ NROGMIBIMMHGIB kit VKRVH H S&RUQ)
ViKH FRP P HUFIDOVDVRQ S RWQUDARIFKIDIEHVEDIBBRN/X DGD

H DIH DOR IQYHWIQJ 1Q RXU ' RFVRWO FRP P XQW
HTXISSIQJ VKHP  Z IMK HNVAVHOUDOHQVALS UVH WNL@Y

" RFVRUDDOWXGHQW KDYH VIDNHQ SDUNIQ Z RINKRSV RQ
GHYH®RSLQJ D 9 HIEEDOYoXMOQHW & DUG

7KLV IV D NH\ VRROIRUFRP P XQIFDAQJ VKH YDOXH RI ViKHU
UHVHDUFK 1Q SWRIHWIRQDODQG FRP P HUFIDOFRQWM[ W
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#FDDB $ B F / BWIBWAZF 4WEFP

YHFFD & ®WNH KDV IHFHLYHG D Z IGH YDUHW Rl VXSSRUADFLIRW KHUWP H DW
&DUGU 0 HWE6HH KRZ WKH P DGH VMH P RWARI VIKH RSSRUXQMHY EHRZ

o #FHBO#" ) POT S5FYUNT

+VOF 0 4WBSFE #FDDB $ BI_F
| BWSBMAZF 4WERP

| £ s REVIe Ao LIl alm D 4FQU #FHBO. " $ FBUNF
P HGID H FRP P HUFH IXQGIQJ &OLFOSTTF BOE *00PVBUPO
[ VP DEEXVIQHW VRROIW  Z HHN
SWRIWDP P H
[ WD@DWP RQIM® FRP P XQW
P DUNHW « [ ZRWINKRS
SHFHYHG ... ) @WK) XQG « &KUWP DV P DINHWAWDGHU
&KUWR DV P DUINHWWDGHU + 6SUQI P DUINHWADGHU
$ WHQGHG WIDUVXS ERRWDP S « 6 KRUDAMAG | RUWKGHQWEXVIQHW R
ViKH \ HDUDWWH ( QAHSUHQHX VKIS
$Z DUV
SWRIWDP P H
[ 0 HHW 0 LQJ B QHVE RINQJ HYHQW  » YXMOHW $ GYIVRUVXSSRUNV
$ Z DUGHG ... VHHG | XQG P HAMQIV
5IMQJ ) RXQGHW Z LQQHU... + ,QYROHP HQMQ & DV2O WP HQVRUKILS
SWRIWDP P H

66 ~
TKHWDP KDYH SWRYIGHG P H

Z VK HYHU VKIQJ , QHHGHG DQG
P RUH VR EXIG P\ HQWLSUVH DV
D WXGHQWWR WDW, Z RX@ EH
WHDG\ VR J HWI RIQJ DIVIAU
JWDGXDMRQ $ V Z H@DV \KH
RSSRUXQW |RUUWN |UHH

I LODQFLDOQYHWI? HQWIRUP \

IQMDOMMIWDGIQI  ViKH VIADP
KHGHG P H VR EXI@ FRQILGHQFH

QP \ VHO DQG P\ LGHDV Z KIFK
KDV EHHQ HBIYDWAG E\ ViKH
RQUIRIQJ FDVDO WP HQURUKLS
VFKHP H, P M@DE®! VR DFFHW

\- o9
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*GZPV F B TWEFQU
. $WHQG D Z HHN® Z RUNVKRS VR LQFUHDVH \ RXUHQWHS UHQHXUDO
WNL@Y DQG NQRZ BIG] H
. 6KDUH\ RXUEXVIOHW IGHD Z IV XV | RUJ XIGDQFH
. &KRRVH VR WXG\ DQ HQWHSUHQHXUKLS RSVIRQDCOP RGX®!

*GZPV F B HBEVBUF PSFYUFSOBMIWBLFI PNEFS
. &RP HDBRQ VR RQHRI RXUO HHWDQG 0 LQJ B HYHQW VR
FRQOHFWZ VK | RXQGHLY DQG RU DQIVDVRQV
. ) LOG RXWDERXWKRZ \ RX FDQ EHFRP H SDUARI VIiKH & DVIDX® \W/
0 HQWRUKILS 3WRIWDP P H

*GZPV §F BOBDBEFN D PSSFTFBII TU/EFOU
e ([SRWHKRZ \RXP D\ EHDE®GIVR FRP P HUFIDOMH \ RXU

UHVHDUFK
. -RIQWH4 (' &RP P XQW IRU( QULSUVH DQG

( QAHSUHQHXUKLS VR GIVFXW ViKH HP EHGGLQJ Rl HOWALSUWVH

Z IVKIQ VIKH FXUIEXOP
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<P 0 KU\ VIROO HARSRQDQ &DHWE\ GG P DH P HQWIU Z WK Z WDIGG HIQ FHQKDGDHWK L
WP XWVRP\I\Z\UWDI DUJ\ P XQHG HKDQIDFK PHZQE\GW Q QHZIG\ QJ\ IOP %RE
EQ\ GG\ Q P DHHOQWP 0 HQMU\ Q JZ HVKIR L\ P JRUIRW P HGGZ OHQWHSHQHXDIGG DU
GWDZ V GMI\ EOHWDX P HVKUQ DURHVHGG D FKUHX P\ IBIRHGG M Q J\ UX HIIDIVK \ Q\ E\ G
JR IDZQ 0 DHU DGROJIDG E®Q GGROKZ Q \Q P\ I\ UR DU HQ JZ HVKJDIHGG GLRV \
I\ GG\ Q GGIZ HMDI D F\ Q GDWX UF\ QQ GG \ SDWQHUDHWDX DUEREOV Q SDWKDX L
QR HQ KHFR WP  HQWHSWHQHXWIGG 5\G\P \ Q GGIRGKJIDU R JDHO FHIQRJ DHVK
/ ®Z RGWDHWK &\ P X IHOWKDQ R : DWDQW3 REO,IDQF LDQQRJ D FK\ QRUMZ \ R SREOLLDQF L
IRG\ Q1Z\ HQWHSUHQHXWDIGG D KH®X UWKDLW GG k GIGGRUGHE P HZ Q F\ FKZ \ Q EXVQHV L
1Z Z \ P @HQ DX A QIDGDX

" HFKWIHXRGG \ 1@\ GG\ Q J\ GD 3KUW\ VJRO0 HARSROEQ &DHWG\ GG DU\  WKKHWAYJ THU DU
J\ITHUJZ REU7IP HV + LJKHU( GXFDURQ 3UI\ VJ RO( QMHSUIHOHXWDIGG \ ) @\ GG\ Q 5\G\ P
\Q IDBK R IRG Z HGL F\ IDQOX DW\ J\ GQDE\ GGIDHW KRQ GZ\ HOQ K\ P GUHFKIRQ L
JHQRILJZ H@D D VHI\ GX J Z HWJ DIHGG HQWHSUIHQHXWIGG DUGWDZ V\ EUW\ VJRO

$ W HORGG \ U HQZ HEIDG P DZ LHGGRJ KZ Q KHI\ G DW J\ KRHGGL HUM\ JO DU Z HIDQ
&DP SZV $GG\VJ 8ZFK \ 7IPHVGDQ\ WMD< D V VR &XOWDW DQ ( QWHSUHQHXUDO
0 LOGVHWQ 6 VXGHOW- D\ VI ULHQQZ \ G JDQHIQ +\ Z \ GGZ \ UP HQWAU\ VEU GRBIGL

'@\ J\GRO\ IZ\GG\Q WG\ P ZHGL SDIKDX L DGGDVX DF \ P DWEE LDP J\ BKHGG W Q
HVE®J X Q EDIKDXV JDQ G\ QQX DUHIQ JZ\ GQZ FK DQ FUHDGLI Z \ GG HQWHSHQHXDIGG
HIQ KXQDIQ L JHIQRIL F\ P XQHG HQ SUI\ VIRO5\ G\ P Z HGL FU IKDX HIIDIVK HIQ J Z DIViK
GZ\ J\GZHWIRQ HDQ [IXUIR SDWQHUDHWDX D JD@XRIL F\ IGRHGG \ Q Z HVIKLIHGRO
GZ\ \ P GLHFK DU\ F\ G DF XFKHQ DIV D LHQQU

0 DH HQ F\ IKDHGGIDG \ Q J\ Q GGRO\ Q \ P HWWQ \ WX KZ QWLU EUI\ VJ ROHL KXQ ( ®iQL
FDZ VRP Z DKRGGIDG JDQ\ WP 5HFUZWR 0\ I\ Z\ UL J\ ILDQQX DWIHQADX D@\ P RUAK
\ VJRIRQ JDQ KHEX L DUSGDQIRV F\ QQLJ HQWHSHQHXWDIGG 0 HW&DHUWE\ GG L GGDLSDU
NN\WZ\U*\GDJ HE®JIDG\ FZUEZ@P & P WDH] UG P \QJZHG QIHUJ\ Q GGROR
NI\ Z\ UM GG HMRHV k P HGG\ QU G HQWHSHQHXWDIGG DF M Q DZ \ GGXV L GGDU DQIRG
VXW J D@DGG\ VI XZ FK JHIQRILD K\ LZ \ GGR HX KXFKHQ HIMDX

( GU FK <P @HQ

UK LQLINI\UR DUHQ F\ I®Z QDGDX UG\ P \ Q SDIKDX L JDQREZ\ QAR DU IHWKUQ
GlZ \ @DQW HOQWHSWHQHXWDIGG F\ QKZ\ VRO E@HQIDU M Q SDIDWRL HQ P\NWZ\U DQ
F\ P XQHGDX DUJ\ IHU\ UKHUDX DUF\ |®IRHGG GG R Q E®HQDX 0 DHUDGR®J DG KZ Q\ Q
F\ QQUJ FISRZJ DU\ UHIQL \ UDURHVHGG DUHIIDIMK V. Q QRGZ HGGX HIQ JZ DMK DF \ Q
DZ\GG RQ K\P WZ\PIDG SDKDXV L Z QHXG P HQWMU \ Q JDVDOGG DU J\ IHU QHZ |G
FDGDUQKDRO, P 0 HW& DHUG\ GG D VKX KZ QW
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“TBCFNH ' PSE ) BOOBI 8 JNr 3D BE ( PEE-Z

8ZFK+\WIZ\GGZU 8ZFK+\WZ\GGZU 6Z\ GGRJ

( QAHSUHQHXUDHK (| QUWHS UHOHXUDHVK 0 HQADX D
0 DVQDFKHIGGIR

[ FIV PNET . PSOB. BOTPO
8ZFK' GDUDM\ GG 8ZFK6Z\ GGRJ
D 5KHR@ U$ GG\ VJ 0 HQADX D

( QUHSHOHXIDIGG 0 DVQDFKHIGGIR



( ®IQL 1H Z QDHWKRP  GLHIQX 2 UDX &\ QJ RUYXVOHV SHORGRCOLZ HIVKIR
IHOVHMA QDX JD@ KHEEIR LI\ I\ Z \ UJ\ IDURG k UWP LGUWDIRG HX

W\ QIDGDX D FKDHOR\ [HIUDG DU\ FDP DX QHVDI LZ R P U G

' HQ GGIZ\ G\ VWM\ QDX JD@ KHIEIR K\ Q IHOIRWGG R J\ | DWKHEX DF

\PI\M@X k P\ I\ Z\ UHQAHSUHOHXWDIGG F\ |QRG F\ QQDU\ QU K\ BK \ %( 8 : Y% %
FDP DX F\ FKZ \ QQRCR VHI\ GXX EXVQHV D SKD J HIQRJ DHWK W\ GG DU

J DHOGG\ QW

0 DH HIQ GLJ Z \ GGIDGDX &\ IDURG D &K\ P \ VI X \ Q SDIKDX LIRG \ Q XQ
RQGLIZ\ GGIDGDX P Z\ DI SRE®JDIGG 0 DHUGL] Z \ GGLDGDX ' LJZ\ GGIDG
KZ \ GZ HVKIR SDQHQJ Z DGG F\ | HI@ DUDF DQI I XUIRCK\ Q IHO IRWGG R

LOMAI LHGGIR F\ P XQHG 0 HWE:DHUG\ GG DI HFRV WP | XVOHV DAQRO H

&\ P X 0 DHQWKRLUR\ I®ILI\ I\ LZ\ UZ QHXG F\ \A @ADGDX GIZ \ GLDQW

F®Z HG WVADHRQ VHI\ GX DFKZ GG k P\ I\ Z \ UP HQAXV HDL®

5\ G\ P \ QF\ GZ HWKIR k IDUDGZ \ UJ Z DGG D K\ EIDX F\ FKZ \ Q EXVQHV L
GGRG DJ DP U Z IDHV R E\ QFIDX EXVQHV D FK\ FKZ \ Q EXVQHV LJ UHX RI\ O FKZ\ U
VJ Z W/ D VKUDI RGDHVK J\ GD Q SDQHOVIDUDGZ \ UD Q F\ QX@IGID

0 DHUWHP kX DJZ P SHMUHBIQLQ F\ QQZ \ V

e &\ M @XU* \ P XQHG * \ FKZ \ Q %XVQHV P HZ Q F\ GZ HVIKUHGLDG DJ
&( & P X $ OFUW D 7WDP \KHG 7HFK

. YXVOHVD $ Z HIQIUJ DQ %Z SDV

. @KHB6VDUAB S 6RFLDG

« * DOXRJ LUJ HOKHGOHW QHVDI P HZ Q F\ GZ HVKLHGIDG DJ ,P SDFQJ
WKH < RXQJ

R 6DWDGZ\ U
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( 1Q SUL GGDLUSDUDHVIK D@\ WRCDUGHIHOJ W P XVR\ Z GZ\ HOQ P\ [UHV R Z HVIKGDL

Z\ VMQRVROO DH UJ Z HMIKGDLK\ Q Z HGLX F\ Q@XQIR DF \ Q F\ QQZ \ VVIKHP kX LJZ P SDVX
\VJ LODX KDQIRGROVW Q EHUMQDVRCLIRG \ Q HQAHSIHOHXWDIGG HIFK KXQ QHX IRG\ Q
LOADSHOHXWDIGG R 1HZ Q J Z HVK®! ( BIQL 1H Z QDHWRQ QLI\ QQDOHIQ F\ 1LHV R Z HIVKGDL
@KZIOU G DP 2GRV Z\ KQRVRUIA \ GG\ Q DFDGHP DIGG J DQ GGHIQ\ GGIR
DUEHQU Z \ U\ Q\ GIZ \ GIDQAD IDUDGZ \ UJ Z DGG LXZ FKVJ IAR J Z \ ERGDHVIK D J DAXRHGG
P\I\WZ\ URDP J\ BK\ S\ QFIDX FDQD QRO

&WHX QHZ IG
F\ P GHVKDVRO
HFKUWDX YXVOHV &\ | DILHEX-Q
EXVE:\}/( SJ\ u &\ P GHWDVRO K\ GUHXV

<6*2*:. <51(:

"\ FKZ HRGG HIQ + HUSKMJRIZ\ U1 HZ IG\ P P VO DZ UK P HZ Q F\ GZ HIMKUHGIDG k

3 KUIRVIHFW& KDNUWD LDUFKZ LIR HOWHS UHOHXUDHWK J\ P GHIVKDVRO D EXVQHV D DIZ HIQIUJ DQ
EZ 6DV ' IRVEHGDIUZ \ VMQRV R Z HIVIKJ DUHGG WK\ QJ Z HVKIRCD GIGGRUIROGDVED® J RGG
P\ I\ WZ\ UW QIDGDX HQWHSUWHOHXWIGG R DP J\ &K P DVMIURQ F\ P GHIVKDVRO HOARGL

GL) DWHIHGG DF IHFK\ G P HGGZ O( Q@RGG\ P\ Q FKZ\ UVJ IDX P HZ Q GDVE® J X
SWIRVHFVDX R\ 12\ QR QIDGDX JZ DIWK WP D WKZ \ GZ HWKIR

' DUDQIRG
FZ WP HUDIG

0 DH RUP\Q FKZ\U\ Q <P XQRGG XQP \ Q\ FKZ Uk 3KIRVIHFW
FLVWKQR QHX Q RV VKQR QJ U I HX &KDNWD DP  LQWALQIDHW + DI Z \ VKQRV
ERG\ QIZ\ K\ GHWXV\ QHX \ Q,QGID J DQ Z HVKIR J\ GD X SDWQHUDIG

J DOXRHGG DF \ QWP R Q1Z\
DECLJ\ QEXQIR D FKUHX SIRVIHFW
HIIDVK J\ P GHIVKDVRO

F\ P XQHGRO
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0 DHHIQF\ ILDQRJ IDG P HZ Q JZ UFZ MIGG \ Q KDQ RGRCDUJ\ | HULQWAI LHIGGIR

F\ P Z \ VHGGDX HQAWHSHQHXWDIGG D@ HGGROLIRGIZ MX SUIHVHQQROLEZ \ VBIMR
SHUKQDVHGG \ VI LIDX K\ Q D GDLBDUX HQJ KUHLLIIDX SHQRGROLUFZ W/ LZ HID
GHD@E UDHVIK

5\G\P \ QF\ QQUJ VHV\ QDX P HQWIU SDIRG DUJ\ IHUS\ QFLDX | HO GX@HQWHSHQHXIDIGG
RUE\ G F\ QK\ IFKX \A QIDGDX DF HIGGR GHD@X\VRO0 DH UVHV\ QDX SRE®J DIGG K\ Q DUJ DHO
LZ KDUFKHEX LUWP HX F\ 1@\ QR LDWAI X J Z HKJ DUHGG FZ UEZ @ P

5\G\P KHI\ G Z HGLGDVE®J X WICDU\ @ \ IDQ / XQR ( IEK ' \ IRGRORUHQZ <FK\ GLJ \ Q
HQWHSHOHXWDIGG 0 DHK\ Q\QWZ\ VP \ I\ lZ\ UGZ \ KDQRGIRQGRG\ Q

HQWHS LHQHXWDIGG DF \ Q HX KHGX LORGLJI DIXRHGG HQWHSHOHXWDIGG D@ HGGRO QGG QW
HX KXQDIQ 0 DH WKDLF\ UDX Z HGL\ P J RUIRWK\ Q\ Q HX P RGLZ X |HQJ Z HIVIKJ DLHGG

JRURGRO

" 456 %" &5) " $) 04

: THPMBFDI OPWHBV $ BFEZEE
. PEXMb BEE - FGM

EXVQHV DF DUGGDQI RV F\ I @ \ QR DGERUAK
0 DHZ HGLERG \ Q\ VEU GRBIGL] -

0 DHZ HGLJ Z QHXG LP LZ H®G ERG

\ Q@Z QUMI -

(GQL IH ZODHWMRP J\GZHWKIR k <' &L
J\QQJ RSMZQ SWRIIDG JZDVK IHOWDQ RU
P RGIZ OFWDIGG GIHO ( KDQIX ' HFKWHXRGG
K\Q GZ\ GGHIQ GGIR / QR ( IFK ' \ IRGROD
* (7 THW L J\GODERG D P HMKUQ \J LODX
HQWHSHOHXWDIGG L KHGX J\ GDX WDHWDZ G
P\I\UR <QDJD@LP \ I\ Z\ UGGHZ IV\ P XQR k
JZ HOA @K\ 11 RUGGLWLGLZ LDRG @ LRHGGHP \ Q
HGUFK DU J\ QK\ (FKX Wi QDGDX F\ Q@XQR

HQWHS UHOHXUDHWC \ Q J\ WIDHGGDGZ \ D GGIP



VHMZ Q\ Q VHIQHGL] DU\ GLIZ\ GGIDG JU P X\R
FZUFZ @ P DA\ UMRO

| IFSZNZEXZSZO ZN HZTZNW/ @ HX FJJ HBS-EE MG VHEZN VTP G-TVMZTHPM

<5& <VIRGHRQ&DHWG GG <' & <VJRO HFKQRGUDX &DHWG\ GG <* ' & <VIJRO* HOD' \ XQR &DHWG\ GG
<$3K&& <VIRCHGG\ VJ D3KROAL&\ P GHVWKDVRO& DHUE\ GG <&K* ,& <VIRO&KZ DIDHRQD* Z\ GGRWDX ,HFK\ G &DHWG\ G



0 DH HIQ J Z HIVKJ DIHGG &\ IDBDX-\ QP \ QG k P\ I\ LZ \ UD J WDGGHGL] IRQ R QIDG LI\ FKZ\ Q
EXVQHV 0 DHK\ Q\ QF\ QQZ \ V IKRLFHIQRI DHW. F\ @G D J Z HMiKJ DUHGG LGG\ QWZ HIVKUHGX HX
A QIDGDX D GHFKWDX P DVQDFKX 0 DHUJ Z HIWWJ DUHGG \ Q P\ QQZ \ VF\ IDURG\ GG F\ P RUK

EXVHV WRZ QGIDX F\ @GR P DUFKQDGRHGG SWRILP DMQDFK JZ HOA @R\ FKZ \ QEXVQHVDQ
WKZ\ GZ DK F\ IRHGIRQ QHZ \ GG

WRQGIQ GLRV  GGIZ WQRG GLJZ\ GGIDG F\ IDBBDX R JWRQH GG I@FK Z HGLG\ 1 DUX
R | DUFKQDG 1 DGRM® D@\ WIRO IHVXO...  LERE EXVQHV
P DVQDFKZ UXQL RO XQ ROQ\ QGHLE\ Q
GLRV | DUFKQDGRHGG F\ @G EXVQHV FDP

F\ P XQHGRCP VRO QH\VDI
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96X LU%6 WWDP S HFKUDX 9%6XVOHV E® Q. GGRCD HW
&DHWG\ GG J\ QRUMZ\RGWRV RN\ W@\ U
HQAHSUHQHXUDIG GLZ \ DI BIQ GGZ \ V SHGZ DUGIZ WQRG
R Z HIVKGDL\ P DUHLWRO

HGLLKZ \ (VR JDQ\ WP ( QUWHSUHQHXUDHWK DL
JHQRILIDQGWRV R DEHQIZ\ UGLZ \ GIDOWR UMQ
GHFKWDX EXVOHV' H&\ P X LIRHGG\ VHW QDX Q\ P GUQ
k SK\ QFIDX D@ HGGRO QF\ QQZ \ VF\ @G P DUFKQDVD
6(2 F\I1&\ QR W QDGDX DF HIGGR GHD@XVRO

*\GDP\ I\ Z \ UR Z DKDQRODGGDX D WKDJ BIQQL LRHG

G\ \ QIDGDX EXVQHV\ QDP U Z IR R K\ 1| RUBGL

FKZ DIDHRQ 11DMZ Q WFKQR®U GDUXQR D G\ OXQR L

HQZ LRQG \ FK\ GLJ J\ GD FK\ 1LDQ XFKHO Q VHICHGL) DU
GGDW V SUIRE®P DX F\ P GHVKDVRO Q HIQ F\ P XQHGDX

5RHGG F\ ILDQRIZ\ U\ EZ \WWDP S\ Q
K\ FKZ DQWX GL\J\ EOHWDX R

FKZ DUDHRQ D |1 DVZ Q LGHFKQR®Y D
G\ QR DGM UWIZ\ G\ SRIIDG IHOXQ
WDZ VQHZ IGIROJ DQ J DQP RO

J\ P XQHG J\ QKZ \ VROD G\ VI X

\ P DUHLRO

%X LU%SG \WDP S KHI\ G J IRHVDZ X

P\ I\ Z\ UR J\ GZ HWKHGIDG * RRJ ®
' HHSO LQG J\ GD U< \J RO7 HFKQR®W DX
\ Q\ P XQR IHOKDQR X LKDI BIQ Z \ VK
Z \ VMQRV HKDQI DFK i Q
FDQREZ \ QMR DUDQVR P HQADX $ ,

e

9 s :-0(
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. BF TZNE-JOI N ZEEBOOBV FOH-QF-OFVBEE Z0Z EZ®REPMZOEHX ZEE ZN B BSI ZOP C&E

0 DH J D@X HQWHSHOHXWDIGG \ Q FDHOHLJ\ QRUWKZ \ R J DQ QHZ LGIDGDX D Z QDHG LUELRVHV DGR®J X
J\ IQRGROO DH J Z HVKJ RUDGHIMGROA QF\ QQZ \ VF\ GZ HIVKZ \ U* \ UDRHGG DF ( QUWHSUHQHXUDHVK
ZHGL JZHWIR J\GDJ $QDZ GG P HZ Q &\ GUDGGRGHE DF $P U Z IDHVIK L J\ QJKRW D VHI\ GX
SWRVHV Z HGLLGLZ HGGDX D D@J H QRJ LJ WDGGHGLI IRQ W Q EDURG DUJ\ IHU\ G\ IRGROO DH UELRVHV
EH@FK \Q JRNQ \Q JW DP G WIROHW R VXW PDH JD@XRHGG DU J\IHU P HQMU D
FK\ I®J DGZ \ HGG \ Q FDHOHX GDVE®JX 0 DH K\ Q\ Q JR®JX ERG \ Q WKDIG LERE KDIBIQ R IHZ Q)

ELRVHV JDGDUKDX VXW P DHQ QKZ Q GDVE®JX P\ I\ WZ\U HOAHSIHQHXWDIGG GLZ\ ®IQV \
GG\ E@HWK

1B EEJIHZCNMFU BV TZEE X FEJCPE ZO UB®E RS2 OTBX ENES'Z\I)E\)I;IC:)L? ZEBEEPNEFC BD
EBLCMHV BEEZTH FO8-QF-OFVBEE Z0 Z
EZ®PEPMHEE

( ®IQLP DH P HQWAU<&\ P XQHGDX $ QUDZ GG P HZ Q
&\ GUDGGRGHE DF $ P U Z LDHVIK-Z HGLGDVE®J X

* 7\ GGRWDX %RIHGG\ JRO J\ GDWBII R ERE FZ URAJEUI\ VI RO Q LKDQQX HX
' DZ QUR SWRIIDG SHWRQRCR DGHIMGX J Z HVKJ DIHGGDX
$ GG\ Wi HQWHSIHQHXDIGG GLOV {0 DH &\ P XQHG $ QUDZ GG
) IDVZ Q P HZ Q &\ GUDGGR@HE DF $ P Ul Z IDHVK DUJ\ I1HU

0 DUFKQDVD ) 1DVIZ Q) $ GG\ VI ) HQWAUDF ( QUHSUHQHXUDHVK \ Q
* 7\ GGRUYZ \ G GHIQ\ GGIR GX@GDVE®J X SHWRQROGLZ \ WRUD
< &\ 11 QU DX; UVKZ IUD VKLZ \ GGX@GDVE® J X SHWRQROO DH

GLIZ\ GGIDGDX Z\ QHE \ QZ\ QHE Z HGL\ P HWWQ DU
GUWDZ V &\ QFRHG D/ @QGD! \ Q LKDQQX DUHURQ DU
VXWP DH DGG\ VI HQAHSUHQHXWDIGG \ Q FDHOHL

0 DHW( ,HFK\ G &\ KRHGGXV
3ROADF <P DUHU&\ P GHVKDVR®

5 KHRQ&KZ DUDHRQ FK\ 1@ \ QR DUGWDZ VFKZ DIDHRQ \ F\ I QJ DX
7\ @R\ P P DHV &KZ DIDHRQ; P DUFKQDVD |IDMZ QDF R IHZ Q@ \ EU
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