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$VZ HFRP HVR WH HQG Rl WHWLP —DP  SGDVHG VR VKDUH WH VHFRQG DMXH RI WH/ / $&
1 HZ VBMMU 7KLY IXH KLI K@ KW WH DFKIHYHP HQW Rl XGHQW DQG | DEXAV. LQWRGXFHV
QHZ WXGHQW DQG DOXP QL VKDUHV UHVHDURK DQG DFDGHP LE XSGDWAV DQG UHFRRI QL] HV
FREODIXH FROMEXWRQV VR WDFKIQJ UHVHDURK DQG VHUYIEH WWKRZ VRXURQIRIQD HIIRUN
VR VWHQIWHQ FRP P XQIFDVMRQ DQG FRQOHPURQ DALRW WH SIRILDP

7KIVWILP  Z W WH VXSSRUARI FRGDIXHY Z H WRUMG RXUSLRI HFWIRQDOGHYH®RSP HOW
RITHUQIV 2 XUJUDGXDW AXGHQW VRRRN LOMDWYH 1Q RUIDQI LQJ Z UMQJ JLRXS VHWIRQV
7RIHWHU WHVH DRAYIVHY UH BIPARXUVKDUHG FRP P M2 HQWIR EXLGEQ) DQ HQIDIHG
VXSSRUAYH DQG DFDGHP LFD@ YIELDQWI LDGXDW FRP P XQIW

/ RRNQJ DKHDG RXUFRQUOXHG JURZ W, Z LOGHSHQG RQ FREADERIDARQ LOMDWYH DQG RSHQ
H FKDQIHRI LGHDV —Z DLP ® LQYIW\ RX VR VKDLH \ RXUWRXIKW RQ KRZ Z H FDQ FRQOWOQXH \k
VXSSRUAI LDGXDWA VAKGHOW/XFRHW DQG FRP P XQIW HQIDIHP HQW

7KDQN\ RX VR HYHU RQH Z KR FROMEXWG VR WLV MXH DQG VR WH FREIPAYH Z RINRI WH
SIRILDP WIVWAP  —KRSH WH QHZ VBMMUVHUYHY ERWK DV D UH GIPARQ RQ Z KDWZ H KDYH
DFKIHYHG DQG D | RXQGDARQ | RUWH Z RUN DKHDG

: DP UHIDWBV

' U: HL&DL
' LLHAVRU * LDGXDVH 3LRILWDP 1Q

/ DQIXDIHV / WALDVKUHV DQG &XOXUHV
8 QLYHUAW RI &D3JDU
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JLUVW <HDU 'RFWRUDO 6WXG

+ H@R HYHU RQH 0\ QDP HLV5RQIIDQ
%4DQ DQG-DP D ILUAM HDUGRRRLDO

WXGHOWQ / / $& VSHAD LQJ 1Q DSSTHG
QUXMEV 0\ UHVHDUK FHQWMU/ RQ

&KIOHVH @QIXDIH HGXFDARQ &KIQHWH
KHUVE H GDUOHY/ DFTXIMMRQ DQG @UH
OQIXDIH P RGHY HQKDQFH QAMQLQ]
DFTXIVMRQ  LOWUHVW WDAQDILDD®
IXIGHG P HWR / / $& IRUIW UFK VFKRODUD
UHVRXUFHV DQG | RWZ DUG BRRNIQU DFDGHP IE
HQYLLRQP HQW&DADU V LDGIDQMWXQVKIQH
NHHSV P H HQHUIL] HG DQG —RIWIQ UHFKDUIF
E\ Z DOLQJ WURXJK ®RFDOSDUNY DQG

HOWR LQJ WHZ DLP W Rl WHGD\ —DP DOF
| DVAIQDWG E\ ERRNV WDWH S&RUH KXP DQ
EHKDYIRUWLRXJK SV FKR®JLFDO
SHUSHPWYHV DQG —Z RX@ EH GHDI KWG \R
LOWRGXFH 1 HXUR/ RILE VR DQ\ ROH Z KR
VKDUHV VP [DULQMUHW $V—VHMB! LOWR
WLV QHZ FKDSWAU —KRSH VR FXGRYDW D

P HDQIQJ I XCDQG Z HOEDDQRHG M H KHWH
Z KLB! UHP DIQIQJ DWMQWYH VR WWH YLVBON
DQG EHDXW Z RYHQ LR HYHUY GD\

H SHUHQFHV VXK DV Z MPHWMQD | &RZ HY/
TXIHD FRP HIQR EGRRP
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JLUVW <HDU ODVWHU V 6WXGHQ'

—FRP HILRP 1DQGRP D\P DDRZ QLQ W+
8 SSHU: HWBHJIRQRI * KDQD DQG —KDYH
D@ D\ VKDG D GHHS SDWRQ | RUMDFKIQ]
DQG GDUIQI MQIXDIHV SDUAEXDUD

) LHOFK 7KLY SDWRQ Z DV QXUMUHG GXUQ]
P\ XQGHLI LDGXDW WXGLHV Z KHUH—

P DVRUHG LQ ) LHQFK DQG VRRN HYHU
RSSRUMQIW \R [P P HUH P \ VHOD 1Q WH
@QIXDIH DQG IW FXOXWH ' XUQJ P\ <HDU
$ELWRDG SIRIWDP Q) LDQFH —QRVRQD
VWHQIWHQHG P\ SWRIIFHQR Q) LHQRK
EXVDOR VRRN WH LOMDWYH VR VWXG\

* HP DQIQP \ ILHHWP H GUYHQE\ D
JHOXIOH FXURMW | RUDQIXDJ HV DQG
FLRW FXOXUDCFRP P XQIFDARQ

0\ LOMHWY TH DWKH LOMIHPARQ R
OQIXDIH IGHOWN DQG LOWMUFXGMLDO

H FKDQIH —DP  SDUAEX@UD | DVALQDWG E\
KRZ @QIXDJIH VKDSHV WRXJKWDQG VRADC
IOMDFWRQ DQG —@&RN | R DUG \R

H SGRUQI WHVH WHP HV I XUMHUGXUQ]
P\ 0 DWMUVSLRILDP DWIKH 8 QLYHUAW RI
&DODU

2 XWIGH Rl DFDGHP LEV —HQWR\ QAMQIQI \R

P XVIE GDQAQJ DQG HQIDIIQJ Z IMK SHRSE
ILRP G HIHQWFX@XUDODQG QI XIMAE
EDANJLRXQGV —EHTHYH WDWP HDQUQUIXO
FRQOHPARQV DQG VKDUHG H SHUHQRHV
DRLRW FX@XUHV HQUEFK ERW SHU/RQDODQG
SURIHWIRQDOTH
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—DP 1D\ [EH%HWP ¥GH %DUIRV DQ $\WRADW 3 URI HWRUDWKH
8 QLYHUAW RI &DODU 1Q6///& 0\ Z RINKDVP DGH W QULFDQW
FROMEXWRQV VR WH | IHTG HQUFKIQJ P \ DFDGHP LF MRXUDH 1O
FROMP SRWDY AQHP D DQG FXOXWDOGMVARXUM 5HAHQWD —KDG
WH RSSRUMQIW VR SUHVHQAP \ UHVHDURK DAWYDURXY
LOMODARQDOYHQXHV YID UHP RWM VHWIRQV LOFOXGIQI WKH ; /
&RQJUHVR -QMUODARQDOGH / MAUDWLD + VSEQIFD &+ + 9LLMDO
2 FW Z KHUH—SUHVHQWG P \ SDSHU 9IELDMRQDO
5XIODMRQ $XGMRU $11HPNQ $ORQVR &XDUtQV5RP D

Q IW-I XUMHUGHYH®S VE R QHZ WILP VI RUWH DQDOMWYV/RI [P
VRXQG LQ GHFRBRQIDCRUDQWM WP LIF AQHP D WWH VRQIE
XQFDQQ. DQG DXGMRU KIQDARQ  Z KIFK —LQARGXFHG LQ P \
DUAE®! %DG YIEHV 6RQIE: DUDH $XGMRU $11HAWDQG &RERQIX
5XIODWRQ LQ/ XFUHAD 0 DUMO/=DP D XQGHUWHYILZ E\ \WH
SUHWILRXV/ DAQ $P HUFDQ DQG / DAY 9 LVXDOBX@XUH -RXUQDO-
DOR VKDUHG LMIKW ILRP P\ G\ WRSLD SURMPADWAH —
&RQJUHVR -QMUODARQDOGH ) LFANQ ) DQEMAFD -EHLRDP HUFDQD
ZIW 0 DMUDO LVFXUAYH ( QIBQIGP HOW 7KH 3LON &BRXG DV
$JIHOWDOD DWAULQ %4D] LADQ' \ WRSIDQ&IQHP D 1 RY Q
XQH —KDG WH RSSRUXQIW VR WDYHOR 5RP H\R H S&WH

WHP HVRI @Z ELRSROAFV DQG UIHVMBQFH LQ/ £] DLR 5DP RV
I® ([ HPXWYH 2 LGHUDWKH &RQI UHVR -QMUQDARQDO7 LDP DU
/DV ' HP RADADV HQ$P «UFD/ DAQD -XQH 7KLY
UHVHDURK KLIK@ KW P \ HQIDIHP HOWZ I FRQWP SRUDU | LB
WHRY SDUAEX@UD QHZ P DMUDDP V 1B VRXQG WXGIHV DQG
DIIHAWO RUH LHFHQWD —Z DV H VWG VR UHRHLYH WH RSSRUMQIW
VR SDUAELSDM LQ WH ) DFXQV RI $UV:  UWQJ 5HWHDW) HE

% RQG P \ UHVHDURK —DPAYH® SDUAFLSDW LQ VFKROUD

FRP P XQMHV VXFK DVWH/ DAQ $P HUFD &IMHV DQG 6RAHWHY

* LIRXS Z KHUIH—SUHVHQWG D SDSHURQ XUEDQ VSDAHV DQG
QHRCEHDDP 6HSW DQG WH 7WDQWP HGID/ DE Z KHWH
—GHQYHWHG DP DWMFOWRQ LB VRXQG 6HSW 0\
FROMEXWRQV DOR LOFOXGH Z UMQJ LHYLHZ V1 RUMI QLLLEDQW

Z RUNV IQFXGIQI D UHFHQWHYDOXDARQ RI 3HUXYIDQ &LOHP DRI
WH 7Z HOW ) IUMEHOWU ' \ QDP LE DQG 8 QWEE®! * LRXQGV
HGIWG E\ &\ QUWID 9LFK DQG 6DLDK ¥%DURZ  $GGMRQD® —KDYH
VHUYHG DV D UH HUHH | RUVHYHUDOQWALQDWRQDONRX LDDY DQG KHE
YDURXV LRBV 1Q J UDGXDWM DFDGHP 1D LQFOXGIQJ VHUMQI RQ
WHVY H DP LODWRQ FRP P WHV DQG DV DQ ( [ WALDQ( [ DP LOHU
IRUGRRARWDCH DP V -RIQP HIQH S®RUQI DQDO] QI DQG

HQWR\ LQJ / DAQ $P HUFDQ FIQHP DIQRQHRI P\ FRXUMHV
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$-DVD 0 HVIDFRIQIYH &RDFK LQ 6HFRQG / DQIXDJIH / LMHQLQJ

—DP IQYHVWIDWQJ KRZ JHQHDWYH DUAIIFIDAQWI HOFH $— FDQ VHUYH DVD
P HVDFRJ QWYH QAMQIQI FRDFK |RUVHFRQG @QIXDUH /  GDUQHY Z W D
IRFXV RQ WH VHD LI XOMRQ Rl OAMQQI FRP SUIHKHOMRQ

/ DMMQLQJ LQDQ/ 1V QRWMMAD SHUFHSWWDCDPWYIW MY DOR D P HVZFRI QMIYH
DRRYW  LQ WDWDAMOQHYY P X\VASOQ WHUDAMQQI P RQMRUWHU

FRP SUHKHOVRQ LQ UHDOAP H DQG HYDXXDW WHIUFRP SUHKHQVRQ Di MU

H SRVXWH (P SIUFDOHVHDURK KDV IRXQG WDWSURI IFHQADAMQHUY DUH
WSLED@® HQJ DI HG LQ WHVH SIRFHWHV GXUQI /| OAMQIQ) KRZ HYHU P DQ\
GDURHY GR QRWQDWILD®D GHYH®RS H I IFHQADAMQLQ) VADWI IHY RQ WHURZ Q
Z IWRXWH SCAMIADIQIQJ

—DP WXG\ LQJ KRZ \FDIIRGHG $—P HGIDWG SLRP SW DQG | HHGEDAN FDQ
VXSSRUN  GDUQHY P HVBFRJ QMYH SOQQIQI P RQVRUQI DQG IH BPARQ LQ
WH SUH OAMMQIQ) Z KIBI DAMQQ) DQG SRAMDAMQQI SKDVHV

7KHWXG\ IQYHVWIDWV/  GDUHY HQIDIHP HOWZ W $—J HOHUDWMG

P HVDFRJ QMIYH VDI | RGIQJ DQG KRZ WKLY HQIDIHP HQWP SDRW QAMQLQJ

FRP SUHKHQVIRQ SHURLP DQFH GDUOHY/ P HVFRJ QMYH DZ DUHQHWRI

VIWDWAI LE EHKDYIRU DQG GIDUQHUFRQI LGHQFH DQG DIHQR DV D @AMQHU
QWR GRIQJ WL UIHVHDUK SRVMRQV $—DV D P HVIBFRJ QMIYH VDI | RGHULQ WH

VHWFHRI P RUH HITHPWYH KXP DQ @AMQLQ] DWHUWKDQ DV D VXEVMIXWM | RU
®DUOIQI P DWIUDE DQG WHUH RUH FROMEXWA VR HP HUILQJ FRQYHU/DWRQY
DERXVKXP DQ FHQWMUHG $—1Q @QIXDIH HGXFOMRQ 7KHWXG\ DOR EUGIHV
VHARQG @QI XDIH QAMQIQ] WHRU Z W $—HQKDQFHG SHGDIRJ\
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-GHOVW 7H[ W DV &UWFDOL DUDVIYH 5 HVRXUFHV VR ( P SRZ HU6HFRQG
/ DQIXDJIH 7HDFKHU &DQGLGDWAV

QWH I HB Rl 6HFRQG / DQIXDIH/ HDWIQI WH H SBRUDMRQ R IGHQAN SO\ VD
YHU 1P SRUBQWR®! LQ IP SLRYLQJ BDUQIQI DQG SWRILIAHQR 1Q WH VHRQG
OQIXDIH DVZ HODV 1Q WH FROMAKXPRQ Rl UH GPWYH LQGLYIGXDY Z KR FDQ
DGDSWWR WKH QHHGV WDADUVH HYHY GD\ 1Q WH VRAR FX@XDODQG
HGXFDWRQDCZ RUTS -GHQW W W DUH SRZ HUXORR® | RUWH GHYHBRSP HOWRI
WH®f LYW + RZ HYHU HGXFDARQDOAMGLHV RI LGHQWN KDYH EHHQ | RFXVHG RQ
VHARQG @QJ XDJH GDURHYY LQ EDVF HGXFDMRQ SURILDP V ALY QRAWHQRXIK MW
VR WDLQ HI | HPAYH GDUDHY EXVDOR WDRKHUY FDSDE®! Rl UH GPAQ) FUMEDQ

DQG FROQWIQW RQ WHUWDFKIQI SUDPWFH VR [P SLRYH MDQG WHQI WHQ WHLU
WXGHQW GDUQJ

V1P SRUBQVR SLRYIGH SUHVHUYLEH WIDFKHUY Z I WKH RSSRUMQIW VR

H SGRUH WHULGHQWAHV DV GDUHY DV D VADWMI\ VR KHS WHP  DFKLHYH
DFDGHP LF VXFFHW DV Z H@DV D UH GIPAYH VRROMDWARQMEXWMV VR WH
GHYH®RSP HQARI WHUFRP P XQIEDWYH VN 1Q WH VU HADQI XDJ H DQG
JHQHUDWAV DQ P SDRIQ WHULGHQWAHV DV | XVIUH WDRKHWY/ 7KHUHIRUH —
FRQGXPWG TXDOWYH GRFXP HQMY UHVHDURK VR H S®RUH WH EHQH IWRI
LGHQAN W[ W 1Q 6HFRQG / DQIXDIH 7HDFKHU&DQGIGDW 6/ 7& DV SDUARI
WHUSURI HWMIRQDOADIQIQ) —DQD®] HG DFDGHP LF DUAF®N WKDWDFFRXQWRUWKH
EHQH W Rl HQUIDILQ) WDFKHUFDQGIGDWAV LQ H SGRUQI WHUIGHQWAHY DV
VHARQG @QJ XDJH GDUOHY/

5 HVXOV VKRZ HG WDWIAKH SURFHWHV Rl QHIRWDARQ [QYHWR HQWDQG

DIILLP DARQRI LGHQWAHV DUH FLRWHG E\ SDWMALQV RI DRKIHYHP HOWDQG
XQGHUDFKIHYHP HQWLQI OXHQPHG E\ 1 PR/ VXK DV WKH 1LIXUH R WH WIDFKHU
HP RARQV DQG @QUXIMAE SHURWP DQFH 7KH [P SDPARI WHVH | DRRUY BIG VR \WH
FROFHSWDQ DARQ Rl H SHUHQFHV DV SRVMYH RUQHI DWYH DQG VR WKH
FROMXPRQ RI | XIG RUWDQUWIGHWAHY WDWADQVRLPP RYHUMP H DQG
VSDFH 6\VMGHW SHUFHSVMRQ Rl WHUVHOD HILFDR 1Q GDUQIQ) IV WXGIHG EDVHG
RQWHUSHURWP DQFH LQ WH VDU HWDQUXDIH Z KLEK LV | UHT XHOWD P HDVXUHG
Z IV \WDQGDUGL HG WMWY DQG WH SHUFHSVRQV WH FROWXPARI WHP VHOHV
DUH WH UHVXO\RI WH UH GPARQ RI WHUH SHUHQRHV DV GDUOHY/

([ SRUQJ LGHWAHY FROMAXWAY D SDW Rl UH GPARQ DQG P HVBFRIQMRQ 1Q
WH WDRKHUHGXFDWRQ SURFHW 610FH WH Z RUTS L SHUFHLYHG DQG LOWBUHWG
EDVHG RQ @/HG H SHUHQPHV SDWAH SHUHQPHV P DNH XS D UHSHURILH R

NQRZ BIGIH WDWILDP HV D SRIQARI LI HUHQRH WILRXJK Z KIFK P HDQLQU LV
SWRYIGHG \R WH UHDDW EHIQJ IOMUBUHWG 7KHUHIRUH LGHQWN W[ W VKRX@ EH
LOFOXGHG LQ WH VHARQG | RUHLI Q @QIXDJ H WDFKIQI FXUIFXOXP DV SDUARI D
FUMFDOSHGDIRJ\ |RFXVHG RQ WHWDIQIQJ R UH GIFWYH WIDFKHUYY FDSDE®! RI
VHO HYDOXDWQJ TXHMRQIQJ DQG UHWIONIQJ WHIUWDRKIQI SUDPWEH LQ @OH

Z IV WH FKDEIQIHV Rl HGXFDWRQ DQG WH QHHGV Rl WHIUMMGHQW
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-DSDQHVH YLIGHR JDP HV P DQID WDXP D DQGP HP RU

0\ WHVHDUFK ®RRNV DWKRZ -DSDQHVH YIGHR JDP HV JWDSS®! Z W VRADO

DQY LHAHV DQG WDXP DAF HYHQW LQ FRQWP SRWDU VRAHW —I RFXV RQ FRQVR®!
JDP HV WDWH SERUH MXHV VXFK DV -DSDQV GHRIIQJ. ELMUDW DQG DILQY
SRSXOMRQ QDIDOGYDWMLY DQG\ RXW VRADCY IWGUDZ DO-QP \ ERRN
7RZDUGD* DP HF: RUB 1 HZ 5XGNVRI (QIDIHP HQNURP -DSDQHVH 9IGHR

* DP HV 8 QLYHUAW RI 0 LFKLIDQ 3UHW —H DP LOH QRARQD Z KDWIKHVH
JDP HVP LIKWD\ DERXWDSDOQHVH FXOXUH EXWDOR KRZ WH DPARI SO\ IWHD
FDQ KHS XVHW/ Z RINWILRXJ K WDXP D RULP DILQH Gl HIHQWSHU/SHPRYHY

%H RQG SI[ HY DQG SRZ HUXSV —~DOR WXG\ SRWE DUP DQID -DSDQHVH SUQW
FRP IEV HVSHAD® KRZ WH DGGUHW DFH LGHQWN DQG KIMRU —YH Z UMMQ
H WIQUYHO RQ 7H XND 2 \DP X -DSDQV * RGRI 0 DQID DQG
FUHDWRURI VXFK EHRYHG VHUHV DV$WAR %R\ DQG. [P EDWH: KIW/IRQ 0\
FXUHQWHVHDURK SLRMPADQG QH WVERRNWDFHVKRZ SRWE DUVK WR JILY

P DQID GHSIPWG -HZ VK LGHQWIN DQG WH + REFDXVWEHI LQQIQJ Z W
DGDSVIMRQVRI $QQH ) LDQNV 7KH' IDU RI D <RXQJ * LLOQ WH VDQG
FROAQXIQI WILRXIK WH VZ W RUWILQDOF RERFDXVWIMHP HG WRUHV E\
GDGLQI DUMW Rl WH HD ) DUILRP WAYIDE 1QJ WH KIMRUFDCZ HLI KR WH

+ REFDXVW—P DIQWIQ WDWAKHVH P DQJI D VHUH DV D YDOXDE®! SUVP WULRXJIK
Z KIFK VR H DP LOH WH LOMUHPARQVRI Z DUAP H YIR®IQFH DQG

P HP RUDT} DMRQ LQ -DSDQ Z KI®B DOR UHWIONQJ WH P W RI JHQUH DQG IRWP
QK NP DQD

© M VR P DQ\ WWXGHQW DQG FREDI XHV IQMUIHMG LQ -DSDQHVH P DQID

DQIP H JDP HV DQG WHUUHDMWG VXEFXOXUHV —KRSH P\ UHVHDURK DQG
WDRKIQ) KLIK@ KWAKH [P SRUBQFH Rl WXG\ LQJ WHVH SRSXOUFXAXDARLP V
Z IWKIQ -DSDQHVH 6\VXGLHV
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$FDGHPLF ZULWLQJ

' U $QIHD * HRUH BIG DQ HQIDILQJ Z RUINVKRS IRU/ / $8&
JUDGXDWA WXGHQW | REXVHG RQ RYHUFRP L1QJ FRP P RQ
EDULHY/ VR DFDGHP IE Z UMQJ 3 DUAFLSDQW UH BIPMG RG
FKDEBIQI HV VXK DV SHUHPARQMP WP H P DQDIHP HQW
XQFODUJRDY DQG GLI MBOGMADPARQY DQG H SRUHG
VWDWILHVILRP : HQG\ YHBKHUV: UWQJ <RXU-RXUQDC
$UAFBILQ 7Z HOH: HHNV ' U * HRUH HP SKDV] HG

Z UMQI HIXOUD 1Q VKRUMWHWRQV VHWMQJ FODU
DFWRQDE®! JRDY DQG P DNQU Z UMQJ D VRADOSWDFWEH
WULRXJ K DFFRXQELDN SDUHY/ RUJLRXSV

7KH VHWIRQ DOR KLI K@ KWG HYLGHQPH EDVHG
WIFKQLT XHV VR EXL@S VXWIQDE®! Z UMQJ LRXWOHV VXK
DV KDEMWABNQJ  3RP RGRUR VSUQW DQG GHIEHUDM
SWPWEH 8 MIQJ Z HHND SOQQIQJ WP SOWV | LRP
YHBKHU WMGHQW P DSSHG P IRR Z UMQJ VHWRQV IOR
WHUVFKHGX®N ' U * HRUH FRQFOXGHG E\ HQFRXWDILQY
SDUAFLSDQW VR YIHZ WHP VHOHV QRARRVMDY VWX GHQW
EXVDV Z UMY/ UHP LQGIQI HYHUY RQH WDWILRZ W DQG
SURGXPWYIW FRP HIURP  SHOMMMOQFH |HHGEDAN DQG

LOWMQURQDCSLDPAFH
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UHSDULQJ DQ DFDGHPLF FRQIHUHQFH ¢

2 Q1 RYHP EHU —JDYH DZ RINVKRS VBIBRUHG VSHALLLFD® | RUJUDGXDWA
WWXGHQW DQG WABIG 3 UHSDUQJ DQ DFDGHP IE SUHVHQUMRQ  7KH RQH KRXU
®RQJ Z RUIWKRS Z DV GLYIGHG 1Q WUHH VHPARQV  — %4H RUH WH FRQIHUHQRH

P XWX RX SUWVHQAD SDSHU.  — ' XUQJ WH FRQIHIHQFH GRV DQG GRQWRI
DQ DFDGHP IF SIVHOWMRQ  — $1WIUWKH FRQIHUHORH QHVE RUINQJ

7KH SRIQARI VHRMRQ —LQ P \ Z RINKRS Z DV VR LQYIWM J LDGXDWA WMGHQW

EH RUH DIMAQGIQU DQ DFDGHP LF FRQIHUHQFH \R | LUMIMBUAE\ KRQHD
HYDOXDAQJ WH SHUAQHQRH DQG QHFHVWMW RI SUHVHQWQJ D UHVHDUFK SDSHUDW
D FRQIHUHQFH "WV [P SRUBQWR NQRZ Z K\ \ RX DUH DWQGIQU D FRQIHUHQFH
' R\ RX KDYH P DWIUDOR SUHVHQW :  KDWVAHQWILE SXUSRVH Z LWLV
SUHVHQUMRQ VHUYH' $QG Z KDALY WH @UWHUSXUBRVH Rl \ RXUSUHVHQUMRQY'!

© LOIMKHS \ RX VR DGYDQFH \ RXUGMHIIMRY' —XVHG WH P HVBSKRURI WH
GIDP RQG \RXUO $ RU3K' GMHUEMRQ LV\ RXUGIDP RQG DQG\ RXUIRFXV

VKRX@ EHRQ EXIGIQJ \ RXUGIDP RQG  QRWRQ WDYHAJ VR FRQI HUIHOFHV I RU
WHVDNHRI  WDYH@RJ VR FRQIHUIHORHY 3 IHVHQWQJ D SDSHUDWD FRQIHUHQAH
1V RQD XVH XAl IMAX® KHSV\ RX EXI@G\ RXUGIDP RQG  —UHP LQGHG

VX GHQW WDVWKH GHRMRQ VR SDUAFLSDW LQ D FRQIHIHQFH WKRX@ D& D\ V EH
P DGH LQ SDURHUKIS Z I WHIUVXSHWYIVRU 7RIHWHUWH. VKRX@ HYDXDWM
L MIMH WIKWAP H DQG L MV Z RUM WHWP H P RQH DQG HOHUI\
6HAMRQ—RI P\ Z RUWKRS FRQUMMG RI D VHUHV SUDPAFDCDGYIFH RQ KRZ. VR SUHSDULH
Z UW DQG GHOYHUD JRRG FRQIHUHQFH SDSHU : H VBXOHG DERXWIKH [P SRUBQFH RI
FKRRVIQJ \ RXUVRSIE Z [VHO DQG LHIDIQ ILRP WWH WP SIMRQRI VD LQJ HYHU WKIQU
DERXWW RXUUHVHDUFK. + DYLQJ D FBDUD GHILQHG VRSLE VRP HWIQJ WDW P DQDJI HDE®!
DQG SIHVHQWEGIIQ P IQXWV Z L@P DNH IRUD P RUH SDOVPE® DQG EHWAUMAKPMUHC
SDSHUWDQ D SUHVHOUIMRQ WDVWMHV VR VD\ VRR P DQ WIQUV 2 1WAQ LQ D FRQIHIHQFH
SDSHU GWIVP RWH : H DOR GIVFXWHG WH P SRUBQFH RI LHKHDUMQJ \ RXU
SUHVHQUMRQ DQG QRWIR LJQRUHWH SHURWP DQFH DVSHPASUHVHQWQ DQ\ DFDGHP IF
VDO $Q DFDGHP LIF VBOILY Z KHH\ RX SHURWP  \ RX UHVHDURK DQG DAWH GHAMRQV

\ RX P DNH VR SUHSDH\ RXU SHURWP DQFH VKRX@ EH DVIKH VHUYLEH RI \ RXUFRQMQW
© H DOR VBOHG DERXWKH XVH R WIFKQR®J\  LQ WKDWGHSDUR HQAIRR GM/LVP RUH
ERG\ ®QIXDIH WHIGHDRI VENQJ VSDFH DQGWH P SRUBQFH RI HQIDJLQU \ RXU
DXGIHQFH DQG GUHW FRGH RN WH SDUVEXWGRQWRYHUGR IW / DWD Z H FRQFOXGHG
VHAMRQ —E\ GVAXWQJ VADWA LHV RQ KRZ VR VIBNH TXHVARQV I LRP WH DXGLHQRH DIV
DVEO! 7KHNH " . HHS DIHZ FDUGV XS \ RXUMBHYH ' RQWEXWD D@ RXUP DWUDAQ

\ RXUVD®! . HHS RQH RUVE R SRIQW | RUWH TXHWMRQ SHURG WV YHY ONHO WDWDW
GDWRQH TXHWRQ Z I@DARZ \ RX VR XVH WHVH VSDUH SDUV 1Q\ RXUDQVZ HU $OR EH
JUWDFH XO 1 HYHUBRN GRZ Q DAD TXHVRQ RQH WDWARX@ VRXQG D EIWMP SOMF DQG
QHYHUBRN XS DAD TXHVRQ RQHWDWP D\ VRXQG YHU GLILEX®V -XVAEH Z [V iKH
TXHWMRQ $QG VKRX@ QRWQJ FRP H XS LQ\ RXUKHDG GRQWEH DI LDIG WH WUHH P RV
IP SRUBQAZ RUGVIRUDQ. VAKROU —GRQWNQRZ

) LOD® Z H FRQFOXGHG WH Z RUNVKRS Z IMK D TXLEN GIVEXWIRQ RQ WH WIQIV
RQH FRX@ GR RQFH WH FRQIHUHQAH LV RYHU VR SURIHWMRQD@® HQIDIH Z W
WHUSHHY $ WDQN\ RX D KDQGWKDNH D TXIEN HP DICFDQ VRP HWP HVJR

DRQ Z D\ DQG EXIT 1Q VRP HFDVHV BRQJ @WAQJ SURIHVWIRQDCSDUHUKLS
BRP HRI WH P RWAKVHI XCDQG LOMUHWQI DGYLFH UHFRP P HQGDWRQV RU
VAHQWILF | HHGEDAN DUH VRP HAWP HV UHPHLYHG RUH FKDQUHG GD\ VRUZ HH\V
DIWUWH FRQIHUHQAH LV RYHU

AWZ DV D SGDVXUH WR JLYH WLV Z RIWKRS  DQG -G &RN | RWZ DUG R JLYIQJ W
DJ DLQ VKRX@ WHUH EH D QHHG RUD GHP DQG |RUIW




'U ODUWLQ :DJC
3URIHVVRU 8QL
&DOJDU\

$FDGHPLF 3XEOLVKLQJ LQ *

7KH UHFRP P HQGDVMRQ VR SXEQK GXUQJ J UDGXDWA VFKRRAY RIWIQ
P DGH Z M WWH DU XP HQWIKDADQ DFDGHP LE SXEQFDARQ Z L@
WHQIWHQ\ RXU&9 DQG IP SLRYH\ RXURKDQRHV 1Q DSSTFDMRQV
IRUJLDQW [H@RZ VKISV DQG NREV YXVWIKHUH DUHP DQ\ DGGIMRQDO
UHDVRQV\R VXEP IW RXUSDSHUVR DQ DFDGHP LF NRXUQDO 7KH SHHU
WHYLIHZ SURFHW RITHUY WH RSSRUMQIW VR JHWLLI RURXY

DQRQ\ P RXVIHHGEDANRQ\ RXUZ RINILRP H SHUVLQ\ RXUI IHG
RXWIGH\ RXUSIRIWDP  $QG E\ KDYIQJ JROH WURXJIK WH
SXEQFDMRQ SUIRFHW ILRP WBUAIR | LQMK DAGDVWARQFH \ RX GDYH
JUDGXDW VAKRRCZ I FRQFUHW H| SHUHQFH RI D FRUH DVSHPR
DFDGHP IF @H

7KDWDIG MY [P SRUBQMR EH MGLARXY DERXWIKH YHOXHV\ RX
VHHN RXW7KHUH DUH P DQ XD Z IMRXWLLI RURXY \WBQGDUEV
WDWZ [@ORVDGG P XFK VR \ RXU&9 DQG WDWZ L@ORVRI | HU

P HDQIQII XO HHGEDAN 7WDGIMRQD® \WWH LHFRP P HQGDWRQ KDV
EHHQ VR SXEQK LQ Z HOHEQVKHG SHHUUHYIHZ HG RXUODY
QMG RQ RQH Rl WH LOMUQDARQD® NQRZ Q LOGH HV' VXK DV WH
$UN DQG + XP DQMHV &MMRQ-QGH  <HWWIBQGDUEV | RUZ KDW
FRXQW DV D YDOXXDE®! MXUQDOGL I HUE\ | 1HT DQG FRXQM $QG
VRP WP HVWHWH P D\ EH JRRG LHDVRQV VR VHHN RXWBM/
HWEEQAKHG RXVBW | RULQWEQRH UL WLY DARZ V\ RX VR FRQMEXWM
VR D FRGPURQ Rl SDSHUFRVH VR \ RXURZ Q SUIRMPNRUEHFDX\H
WLV GW\ RX FRADERWDW Z WK D VSHALLE JURXS RI VAKRDUW/ 7DOIVR
\ RXUVXSHUYVRUDQG RWHUSLRIHWRWYIQ\ RXUSLRILDP  DERXVWKH
P RWWXLWRE®! YHQXH | RU\ RXUSDSHU




'U OXVKHJK $V
$VVRFLDWH 3UlI
8QLYHUVLW\ RI

%XLOGLQJ SHUVXDVLYH DUJXPHQW

2Q2PREHU  —JDYHDZRUINKRS RQ %XI@HQI SHW/XDVYH
DUXP HQWLQ DFDGHP IFZ UMQJ  ~GVRXWWHG D FRXS®IRI
WIQIV Z I WH WXGHQW ) LUMWVKRZ VR Z UW FODUD DQG \R
ZUMZHD1DP HO KRZ VR P DNH VXUH\ RXUUHDGHU
XQGHUAMBQGV Z KDW RX YH Z UMMQ DQG [ LQGV\ RXUZ UMQIV
FROYIQAQU HJ E\ DYRIGIQJ NMUIRQ Z KHQ SRWE®! FBDLD
WAQJ WH UHDGHUZ KDW RX DUH Z UMQJ DERXWHW  6HFRQG
—DOR GIVPXWHG WH QHHG VR UHFRI Q] H WH DXGIHQRH IRU
ZKRP RQHIVZ UMQJ ' HSHQGIQJ RQ RQHV LOWQGHG UHDGHU
DQG MGIH RQHVRP HWP HV QHHGV R Z UM 1Q FHURIQ Z D\ V
WDWGR QRAQHAHWDU® DP RXQWR FOUW : H FRQFOXGHG

Z W D FRXS®IRI H HIAMAV




$/801,5()/(&7,21¢€

1ILFROFBLQHOOL OI
~QWHUQDWLRQDO 5
~QQRYDWLRQ )DFLC
8&DOJDU\ —QWHUQTE

6. ,//67+$7/$67 35(3$5,1* )25 /,)(
$)7(5*5%' 6&+22/

* LDGXDWM 6FKRROMQOVWMVADERXWIQMKIQJ \ RXU
WHWY MY DERXVWKDSLQJ WH FDUHHUDQG @H\ RX

Z DQW-W/ D WP H R EXLE KDEIW DQG W@ \KDWZ L@
WB Z MK\ RX ®QJ DIWUJWDGXDMRQ . HHS GDLIQ]
VD \ VR Z RIVKRSV QHZ VRREY DQG DQ\ WKILQJ WDW
VSDUNV\ RXUFXURMW %H UHDG\ |RUFKDQIH WIQIV

Z RQWDA D\ V.JR DV SOQOHG DQG WDW DOLIKW7KH
SHRS®I DLRXQG\ RX VXK DV FOWP DWV SURIHWRWY/
DOP QLFDQ EHFRP H\ RXUELJJHWWXSSRUM WP \R
—HOFRXWDIH\ RX VR VBNH WP H VR FRQQHPWGEXFFHW
MOWRQ® DERXVKRZ P XFK \ RX NQRZ MV DERXVKRZ
\ RX QDYLIDW REWIFGN / MMQIQI  XQGHUAMBQGIQ]
RWHU/ DQG WA LQJ FD®  XQGHUSUHWXUH Z LOKHS
\RX lQDQ\ FDUHHU

7KHVH GMRQVVKDSHG P \ RZQMXUWDH  7KH KHSHG
P HWUYH DQG DFKIHYHP \ GUHDP R®I 1 HYHU
XQGHIHMP DM WH IOLIKW RI SHHYY DQG SLRIHWRU/
( DFK FRQYHUWDWRQ DGGV YDOXH DQG HYHU H SHUHQRH
KHSV\RX JUIRZ 0 DNHWHP RWRI WL/ FKDSWU : KD
\RX GR QRZ @\ VWH JURXQGZ RUN |RU\ RXUI XWLH

© IMKIQD \ RX VXFFHW DV\ RX VBNH WKH QH VWAMSV \ RXL
IXVKUH LV | X@RI SRMELDAHV
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" U41Q) /L

/ HAUHULQ 7 DQVIVRQ DQG
~QUALBUHVIJ

BFKRRCRI ) RUHLIQ/ DQIXDIHV

5HQP LQ 8 QLYHUMW RI &KLOQD Y4HLNGQJ

/ RRNQJ EDFNRQP \ WP HDW / $& —RIWIQ WIQNRI LW
DV WH SO@FH Z KHH —BDUHG VR MBZ GRZ Q

DQG WION GHHS® * LDGXDWI WXG\ LV IX@RI GHDGIOH\
DQG P LGMROHV EXWIKH P RWP HDQLQJ I XO

JWIRZ W RIWQ FRP HV TXIH®  WILRXIK VXWWROHG
UHDGQJ H GPMRQ DQG FRQYHU/DMRQV WKDW
FKDQIHKRZ Z HVHH WIQIV

+ —FRX@ VKDUH ROH WRXJ KWZ IV FXULHQWAXGHQW 1
Z RX@ EH WLV UHDG Z IWRXWH SHPAMQU DQ

IP P HGIDW UHXUD 1 RWHYHU ERRNZ L@\ HTG UHVX@V
WIKWDZ D\ EXWHDFK Z LOVKDSH \ RXUWIONIQJ

1QZ D\ VWDWP D\ RQ® EHFRP H FGDU\ HDL/ @WU %H
SDAHQWZ W \ RXUFXURMW

( TXD® [P SRUBQWUHDK EH RQG\ RXURZ Q
GIVAS@H 6RP HRI P\ P RAWADQM RUP DWYH LOUIKW
FDP HILRP \BDAOLQJ Z WK SHRS®! LQ QMUDH
VRAR®J\ RUFRP SXWIUVAHQRH  FRQYHU/DWRQV WDV
VSDUNHG FRQQHPWRQV —Z RX@ QHYHUKDYH GVFRYHIHG
RQP\ RZQ

$QG DV RXUZ RUT FROWOXHV R EH WDQVIRWP HG E\
DUALADOQWI HQFH UHP HP EHUVR EH FUHDWYH

WA KXP DQ DQG HP ELDFH WIFKQR®J\ WRXJKWX@®
7KHVRRY Z L@FKDQIH EXWZ KDWHP DIQV

HWHQWDAY RXUFDSDAW [RUHP SDW(\ P DILODMRQ
DQG FRADERUMRQ

7KH/ 1 $& H SHUHQFH FROAQXHV VR UHP LQG P H WDW
NQRZ ®IGIH JURZ VQRWILRP VSHHG EXWLRP
RSHOQQHW R IGHDV SHRS®! DQG WHMVERZ \AMDG\

Z RINRI XQGHUARQGIQ]
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$SQURQIDIHM| TXH 0 $ $SSAHG

/ LQIXDMEV 6FKRRCRI / DQIXDIHV

/ LDV UHV DQG &XOXUHV 8 QLYHUMW
Rl &DADU

—DP RUJIQD® IWRP 0 H LER DQG KR@ D EDFKHRUV
GHIUHH 1Q WDFKIQJ 6SDQIVK DV DQ DGGMRQDO
OQIXDIHIRP WH 8 QLYHUAGDG 1 DARQDCH XWQRP D
GHO «[IFR 81$0 2 Q$XIXW _
VXFPHWIX@ GHHQGHG P\ P DWMUV WHWY 1Q $ SSTHG
/ LQIXDMAEY DWKH 8 QLYHUMW RI &DIDY 6FKRRCRI

/ DQIXDIHV / LQIXMAEY / IMAUDWKUHY DQG &XOXUHV

) DFXOV Rl $UV 0\ UHVHDURK H DP L.OHVKRZ

EHI LQQHU BIYHORSHQ DFFHW 6 SDQMVK FRXUMV
UHSUHVHQUEX@XUH DQG | RWMULOWILFX @UDOBDURLQJ
8 VIQJ 1LDP HZ RUNV VXFK DV% WDP VP RGHCRI
LOMUXOXUDCFRP P XQIEDWYH FRP SHWIQRH &() 5
GHVRUSVRY/ DQG 8 1 (6&2 V GH LQMRQVRI FXOXLDO
KHUMIH —DQD®] HG 2 SHQ ( GXFDARQDE HVRXUAHV

2 (5 WRH SRUHKRZ FXOXIDOFRQMQANWXSSRUN
GDUHY/ DZ DUIHQHW 7KH SLRIWDP \MHQIWHQHG P \
WN@ [Q UAVHDUK FXUIEXQX(P DQDOMY DQG WH
HYDOXXDWRQ Rl GLJ VP DWUDY Z KB WIDFKLQJ DV DQ
LOVAKPVRUDQG DWIMBQUDERZ HG P H VR FRQQHAW
WHRU Z I SUDPAFH DQG VHH KRZ KXP RU WHILRQDO
H SUAWRQV DQG FX@UDOH HUHQPHV HQUFK BMRQV
/ RRNQJ DKHDG —S@Q VR FROAQXH FROQMEXWQJ \R
@QUIXDIH HEXFDARQ WILRXJ K WIDFKLQJ DQG
FXUWEXQ(P GHYHBRSP HQWZ MK DIRFXVRQ
LOMUFXOXDODQG FXOXD® UHVSRQWLYH SLDPWFHY DV
Z H@DV VXSSRUAQ WH FLHDWRQ DQG DGDSVIMRQ R

2 (5 IRUGLYHUWH GDUQHY % RQG DFDGHP ID -DP D
|@P HOFR VIQJHU SRUFHDIQ SDIQWU DQG IYHUP WK
) RUP H DUALY D @QIXDIH LQ WHD  RQH WDWDARZ V
H SUHWRQ LQ GlLI HIHQWRUWP VDQG RIIHW/DZ D VR SD\
WEXW\R P \ FXOXUDCKHUMBIH —DP  GHHS® JUDMIXO
VR DOMRVH Z KR Z HH SDUARI WH SLRILDP DV WHU
JXIGDQPH DQG VXSSRUAP DGH WKLY DRKLHYHP HQW
SRWE®




-HMED5XIIRR 0 $ 7DQVEXOMLDO
6WWGLHV

XO

' |GDPWE 6DAUHG' WDP DV * LIRYDQO DUD
SHFKLVXVHRI 3HADUKIWP [QKLV0 RUDO
30\V

([ DP LODMRQ &RP P IMWMH ( BIRQRWD
YXRQRFRUH VXSHUYMRU 2 ] RX

$P HGHIQDVR 5DFKHOBFKP IGW

1 HXWDORKDIU %4HQ:  KD®A

$QRQADIHD| TXH 0 $ $SSTHG

/ LQIXMAEY

" HHQPH $XIXWV

&XOMUDCE HSUHVHBMRQ LQ %4-D1QQHU/ HYHO
6SDQMK 2 SHQ $FAHW 5 HRXURHY

([ DP LQDARQ&RP P MMH $QIHD* HRUH
VXSHUVRU ( BRQRWD %XRQRFRWH 8 P W
UR]

1 HXWDCRKDIU / X1V 7RUHV

BIREKDQ. HD 0 $ ) LHOK // $&

' HRHP EHU

7KHY WD $\WNGHY QQIXIMAT XHY GHY
DSSUHIDQW GH ILDQEDLY/  GHGB QLYHMW
GH&DIDY

([ DP LQDARQ&RP P MAMH 2 ] RXI

$P HGHIQDR VXSHUMRU &\ UHTB
)DYUH 0 IDR/ L

1 HXWDQEKDIU -HDQ ) LDQERLY 51FKHU

. DUQD + LQFDSIH 3K' 6SDQIVK

' HRHP EHU

7KHWY W &XHSRV\ DIHARY HQ HOA.QH
OWORDP HUFDQR

([ DP LODMRQ &RP P MWWH ( @ DEHWK

0 RQMV VXSHUMRU +HQGUN. DD\ DQG
' DQ5XWHN VXSHUMMVRU FRP P WMH
3DE® 3R] HUDQG -DQ 63AHEHAN

1 HXWDQEKDIU ) UHVID 6DQFKH


















