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: HDUIHWR KDSS\ WDW RX FRX@ MRIQ XVIRUWH VK $QQXDQ() $2

&RQIHHQFH 1Q . IQIVRQ +RZ Z RQGHUXOMLY R EH DE®! \R BDLQ
FHBELDW DQG Z HDYH HYHQ P RUH FRQOHPARQY VRIHWHU

7KHWHP HRI WL\ HDUV FRQIHIHOFH |, QUHUFRQQHAAG LV GHMJIQHG
VR FHBEWDWM WH YDWQHVE RIN Rl HFREJ LEDOLHOMRQVKISY WDAP DNH
IDLP LQJ SRME® ZKHH P DQ SIRAHWHV DQG RUDQMWP V ZRWN
VRIHWHU R VXWIIQ JUIRZW 7KH VMWRQV DWH II@BIG Z W VRP H
DP D 1QJ VSHDNHWY Z KR Z I@JHQHIRXV® WKDUH H SHUHQRHV LlGHDV
DQG WRUHY WDWADQ | XUMHUFRQQHPAKY VR HDRK RWHUDV Z HODV \R
WH ( DUM WKDWXVRILQV XV

0 RQGD\ V ) DLP HUBIG 5HVHDUFK 6\ P SRUXP  KLIKWKWG KRZ
FXURMW FDQ EH D SRZ HUXOFDWOWM RUFRQQHPAQD LGHDV \VRIHWHU
IQDZ D WDWKHSV | DLP HY DQVZ HURKDEHQILQ) RQ IDLP TXHVMRQV
© H KRSH WL FRQHHQFH KHSV \RX DQVZHUD IHZ Rl \RXURZ Q
TXHMRQV DQG DOR BDYHV\ RX Z IW QHZ LGHDV DQG FXURMMHY

7XHVGD V (DUK 6N\ ,QGLIHQRXV * DKHUQJ KHSHG VR FLHDM D
PRH IQMFRQOHAMG FRPP XQW R VXSSRUN IRU WUMQJ
,QGLIHORXVIRRG i WP V DQG GUHZ IQVSILDARQ IURP WH LORHGIE®
LOMDWYHVVBNQI SOFH LQ FRP P XQMHV ERW QHDUDQG | DU

7KDQN \RX VR WH VSHDNHY H KIEMRY VSRQVRY/ SDURHY DQG
SDUARSDQW Z KR KHS P DNH WKLY FRQIHIHQFH SRWIE®! 0 D\ \ RX EH
LOVSILHG R 119G QHZ DQG GHHSHUFRQQHPARQV VR WLV FRP P XQIW \R
\ RXUZ RWN DQG R WH QDWDOZ RUG + HHV VR DPAMQY RQ Z KDWZ H

®DUD WLV Z HHN DQG VR W LQU LOWMUFRQQOHAWG DV ZH JWRZ IRRG
DQG FRP P XQIW RYHUWH FRP 1QJ \ HDU

7TKH()$2 7HDP
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3URNAIGY 5 HDARQKISVZ W/ DG
oBORRP

ROQ%FN %I &DORHRI 0 QRSN DG 7T, 1) 21 . DVPQ 3DMAYRQR! $Q2 XUSHDMRQ,
/ DQG 7OV, IQIMRQ 21 DQG' DYHBNHQHR! 7KH : VDKNRWMZ LORZ DN &RBRRYH : DMBR
. HEUWQ 21 IRUD FROYHIDMRQ DERXWSIRIMAMD) DQG VIWHQIWHQIQ) UHDMRQWKISY Z W
OQGY DQG Z DMY WIRXIK WH Z RINWH. GR Z IWIQ WHU ,QGIHQRXY BIG RUDQ] DARQY 7KI
SDOH I@H SEUH FRQQHARQV\R OQG WURXIK YDURXY SDNZ D\ VIQRAIGIQ) OQG WKWWP RGHY
FRP P XQW FRIPAYHY DQG JUDAMRRW DAYVP - 6SHONHLY Z I@DOR VKDUH WRUHY DERXWINHL
©QG EDVHG DQG FRP P XQW FHOMUHG DRAMWEAY VR LOMADM \WH RIMFDOIP SRUBIRH RI OQC
DFFHW | RUMH KROME KHDIM DQG Z HEHQJ R IQEYIGXDO DQG FRP P XQUMEV 3DUASDOW D
IQYIWG VR FROMGHUKRZ. 1GHDV \VKDUHG P LIKWDSS® [Q WHURZ Q FRP P XQUWAV DQG KRZ \WH
P LIKWBIEN XS WHUUHVSROUELDA VR FREDERIDWHD FDUH IRUBKNDNP LINZ H 0 RWHU( DUM D\
D EHBYHG LHDWH

. DMDQ 3DWMANRQ LV P L[ H5 DQFHWM $ORQTXIQ 0 DABZD  * HHIDO IMABXGEXY  1LRP W
 RRQ&DQ BKHKDVOYHS P RINR KHIQHIQ. DVIURNZ L JUHDWMU. IQIVIRQDUHD  DQG \KH IV WH&KDLL
R WHYRDUG DQGD R IRXQGHUR $@2 XUSHDMRQY/ DQG 7LV

%N\ %4 &DCRH LV DQ DFFRP SOKHG $QMKICDDEH ZH P RIMHJ VKWEICDE®! KRXMQI SURSRGHYY
Z MU DUNAVDRMAMADQG SRZ Z RZ. GDGAHU BKHOHYRQ* HRUIGD MDQG 6KH LY DRMHD IQROHG IC
WHO QRSN DQG 7LV

" DYH6NHQH LVDQXUEDQO « MY/ | DUP HUDQG AR ([ HRXWYH' WHARUR WH: KW 2 Z QL DIRYH $CRHW
SWRADIRQ ,Q ' DYH DQG \VWHDORWHU ,QAIHRXV FRP P XQW P HP EHY IRP HS W
: DMOKNRWMWE ICRZ DNJ DUEHQ FRGARH

6KDZ Q0 HI) NIVR 0 MY KHMIHDQG Z DVERQ IQVRXWH.D BDVNIRKHZ DQ &XUHM® UMAQ) I
. IQIMRQ 6KDZQ FROMXHY W H SDQG KIV XQEHMBQAQ) R ,QAIHIRXY FX@MUH DQG SUDRIH,
WURXIK OQG EDVHG BDUIQ) DQG\ENQI SDUAIQ FHIP RQ. 6KDZ Q FXUHO® \XSSRUV WH $Q2 XU
SHDMRQY/ DQG 7KWV

. e L HEA@ ' HPEU
N-NNLA® T $0 30
"I HE $QERVE@PV

5 HIB RP

SROMMMD JRZIQI TXDOV $@XP V FDQ EH GLIIEX®V 7KLV Z RINWKRS Z 1@ IRFXV RG
SURSHUD [GHQW 1QJ XQIDP 14DU SHWW DQG SDWRIHQV DQG P DQDIHP HQAMMDMILHY WDy
FDQ EH P SGP HQMG R SUHYHOWRXVEUHDNY 0 DQDIHP HOARI RQIRQ P DIJRMQ GU EXE
RQRQV GHN P R FRQWROIQ JDUIF GH\W DQG RQRQV DQG IXVDUXP  DQG EDRMUDOLR.
P DQDIHP HQAQ JDUIF Z L@EH KLIKWKWG : H Z LGDOR GIVAXW FXUQU WIRKQITXHV DQG KRZ
WH DH [P SDPAQ) WRUJH TXDOV DQG QH WA HDUV ARS / HDUD DERXWKH SHWV WDy
KIQGHIHG $@XP \ IHGVIQ 2 QEUR IQ DOGKRZ \RVBZ WHP GRZ QIO

7DV &LDQP HULY D 9HIHE®! &URS 6SHADDMZ IW WH 2 QEUR 0 LOMAI R $JUFXEMUH ) RRC
DQG $IUEXMGHW 7LDV UFHYHG KIVO 6F 1Q 3OQABLRGXPIRQ 6\ WP VZ W DQ HP SKDVY R
SOOASDMREI\ ILRP WH 8 QYHIW R * XH3K +H Z RUNZ I JURZ HY FROVXEBON LOGXMAL
DQG UHWHDURKHY W [P SIRH SURGXAMRQ DQG  SHWP DQDIHP HQWVADWILHY 1RU $QXP V
YADWMEDV DQG BDI\ JUHY
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$VZ H FROWOXH WH GIDRI XH DERXWDQG DFFHW 1Q 2 QUEUR  SDUAASDQW DUH LOYIWG R IRIC
WLV FROYHUDWRQ KLI K@ KW VXFFHW XOLHOMROVKISV Rl GQG WKDUQJ + HDUILRP 1DLP HU
ZKR DIH VKDUQJ @QG Z W RWHU UMMGHQW DQG IDLP HY  DQG Z KDWP DNHV WY Z RIN
7KH Z 1ORITHUIGHDV QUKW SIDPAFDORRY DQG VKDL H SHUHORHV\R IQRWP WRVH Z KF
P D\ EHFROUGHUQI WKDUQI OQGIQWVRP HZ D\ 1Q RUGHUWDWP RUH | ROV FDQ DFFHW @QG \R
IDUP

6K LQU / X LDIVHY SDWMUHG FKIENHD SRUIN GXANDQG HIJVDQG JIRZ\
D ZIGH IDQH R YHHEEGY IQFXGQ] P DQ $VDQ \SHADWY D\
%I@POAD HDGRZV D UHIHHDWH P I H @HWRAN DQG YHIHEEE
IDUP WDWHYHVWH&KIGHHDQG ELRDGHUP DINHNQ WH* 7%

BVKDUAZ NH IVWHFR RZ QHUR 5RRMG2 DN) DP - D AHMIHG RUDQIE
&6% DQG 0 DN DLP GFDWG 1O 1 RUM $XIXWD 7TRIHMHUZ W K\
SDUGHUL INNLWH P DINHABURGXPH DQG | BZ HY IQ WH. LQIVIRQ DQC
&DSMICEHIIRQ R 2 QEUR +H 1V DQ DRAYH P HP EHJUR WH 1 DARQD!
) DUP HLY/8 QRO DQG LVWHIRP HI<RXW 3UMGHOV

$QIHOVH GH IXIGHV () $2 VZ RINIQ EXITIQ) VADWMILE SDUGHIKIS\
DRRW WH HRREJIFDOD) DQG DJ DABAHIMWHRRLYY Z W D IRFXV RG
IQUADWYHY WDVWHYH /DN |, QAL HIRXYDQG RKHUIDLP HYR FREXL
$QIHDDOR RYHYHHV ()$2 V OQG DFFHW ZRIN WIRXIK \WH / DQC
SFFHW SRDDIRQ 1O FRMERDIRQ ZMW 1)8 2 DV ZHD D\
HEXFDWRQDOHYHOW DQG KHSIQ) GHYHBS UHFRP P HIGDWRQV IRUQHZ
|DUP HJSRIAHYDQG SLRIWDP V

-HW 7RQ IV D IWMWHHDWRQ \RXQI TXHU IDWP HJ 6KH KD\
IDP LIDORRW [Q &KICD +RQ . RY 6IQIDSRIH DQG 6FDUERIRXIK
21 $IWJMVNG IQ) DIUEXGMUH -HW Z RINHG RQ VHYHLDOIDUP V DQC
FR RSH.DWG D \P D@P DINHAJDUGHQ WDVWRG D DUP HY 0 DUNHN
D )RRG &RRS DQG WWRXJK D WP DD&6$ SIRIDP  6KH KD\
H SHIHFH BDMQI OQG JURZIQU YID IGFXEDRUKISY DV Z HOD\
SXUKDMQ) WWZ DLEQ) DQGBMQ) IDP OQG

6P DO @RGP D UNQY
/ NERQ5 RP

J)DUWRDHBHRRED @HJH O D WMYHINJI KWZ R WAEDIJGHE Q L PR G XE X
ILHBGR 3 \H WR HDOLVWPWOHRP SO L FDMOHIGR PD U P HAKVRD UHU L Q JW €
EUHDG WR \RXU WDEOH XVLQJ ORFDO PLOOV DQG EDNHU

-RVBEXSSIK@EHHZRUNR@D QRILOJULFXOMQRHEDY +HVWDUW
&KDQMHJPVWHD G FRQFH QWD WRDOIDI H WHESE M H Q WIXG G (XL,
\RXRZ@WUDZE HQ U L HRVKO D QRN GRUNRIU\ B L WKKHQ WH @W LR Q.
LQW@RR X/WR G DW KH U F/ X S S CPLHOMW EDMNH ULBR/F /W R DIQWK R X VV H b
WKURXJKRXW HDVWHUQ 2QWDULR ZLWK WKHLU ZKROH 10

*DEULBORE KRPMHIRXQ ®HUBLODOWO P D @NEDMQO G DN H@WWI
$0 P D QZRAU NFD R VAH.GOVKR FBIOR G X MHRUR/X UREWHJ D Q LFDROZEQH U L W D Dt
IDUPHEGWIQWHMWUNGQVIRWRHEIWRHWKVRQH ROG®HEEKX US AW
LQWH QWE B DHDIUD G XPOMY KeHD Q D@AK RARIDD W X LXO/DU LDADLESH R YA
D GHFDGH LQ KRVSLWDOLW\ EHIRUH ODXQFKLQJ KHU EX\
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-RL@KHKW R NDVXLE% H DRQW K ¥ K D UKHIVO L | HWRL
H[SHULHRGBLQVLJIKIWWRKBURIRXQBODWL
EHWZHIDEGHQRY ZR®HIDQEDL]HD QLEFWD RY
QHDUDMWHKDURIIDUPLRQRZOHBYE&KHW[WHQ
ZRUMLWHERKDZ® QG- DXGHQRYV DWGIEH H H SN
LO O X P LIKQROZWH D G L V8 URE IVE R 8 W L\@ RUK U DYJ
DGDSWRG BKLWHVV ZR GIQS O RUKIBIR RHZ RP H Q
FRUQNHZD U GMK/IMEL @ PWG I R V IPXOQ HHD U L F
KRZWRUREBDL]HXDUPRDAWH. O G OQIERPP X C
LQYROYHFRROQWBURZLQHVLIQHIAHY HU\RWE
LQWHUD PAWMIVWH RI@ FRXUD RS\H QG LDORJX @
SDUWLFLSDWEFXT XHVW IRDQJIJDLED4 $ W
FRQQHFW PRUH GHHSO\ ZLWK -DQLFH V

.DKHKWRNWIDKRY DOW.DQ\HQ NOIKIEDZARPL
I[URP\HQGL@BXMD ZMN U U LGRBJR H P E HRUW K% H
&OD@KHLVD GH G L F DONMHGE X IDIHGF X O W WHIID
VHHGNHBISWDQWFRORIDEDMWORZQGHRW F
FRQWULEW®DKGW QR V DX Q HFX ONVDREZIDGD
FXOWSWBOHUYIDALLAS® D\G RX QG DWUR QE
HVWDEOWKKH QKW I8 \HED QFWXDHDUQRE O
.66/&LQ ZKLFKRVWOLY ERD O HR WRLYRHQ
,QGLJH@RMKHLUORRIRYGD U L HVWOWHKKI H D BWK
FRPPXQL®B/&LVADQDGID WNWRZ®GLJIHGRY
6DQFWXDU\

0 DNQJ * DQV <RXUI DUP W1 LCOQADCY HAHWA HOURYH HOU
2 \WZD5 RP

7KLYDUWLFLSBWRIRI@ ERWXHZD QG [SHULHQFHRH BN H HV V IZR
FRYHKWRZWR/ KDSHRXEXVLQREWUDWLERGM D Q BLIHFQ V LCRURX QFGX
VWUHQD@&UVHIHUHDEBRH Q F K P DIUNS/W D W MVRAWLIMY R H D V XWX F |
KRZWPFFHNYSLIVO®/ DY/ HQG DOV XFKPRUH, IWKBERUG VL QD (
ZHO O QPMIYNHR XJ X O6 R QI FAD W KWH V V ZR QO WD F WEHH D DD G PR W |
WKDW RIWHQ FRPH XS DURXQG ILQDQFLDO SODQQLQJ

7KLV VHVVLRQ LV RITHUHG LQ FROODERUDWLRQ ZLWK WK

6D O00L\O OBYU3 K ' 0(6 L W K3HU R MOHDRVD JIRWY KD LU QD QX @G KK DZR U I
LUXVWDLRBBQBJULFXDBRI RIRB Y MLZ HQ WAHIR MW FO X\VB KR F
JRRGQEDUBR RSQWDILORX)RRGR RBUJIJDQHM GRR X UWKRUNBE
RS HVIQGRR&R RSJRURQWRLQJIJHDWN RV JID QUR Z H&R/ RSW KBH 66 K
VLWV RQ YDULRXV %RDUGYV

+DQQIMNLQIR@IOLWBKDFLOLMODFKQYERQV X QWEFWR P S DVPK |
GHGLFWW® HDB W REU DEHWW KDKX HR X QG GULH QG B Q Q DLWV K |
VL O6&\HWHDORRGW XLOGRQWH O RRIWLPRHE ODDQ & KHI XQ Q8 IRUF
FROOHGHXYRAULBEBQ XK L@K$HQLVIKREHPRZRQUG=$$*,",:,IRUDW L
HPERG L FRHIXD WY MQ R QW KW H D F RDQIFRQG LAVRRIY BOQ G Q $IG)
IULHYBWKBPWQ QDWRZRQ G HIUKXID@®G L O LIMFOQMWRIHER Q Q HRIERR ¢
+DQQER X FOR\QH VX IDVQ\G L Y H W ILADW K B WOSIVR SAORD FIKID UTGX H V W
HQJDJH LQ VHOI DQG RUJDQL]DWLRQDO WUDQVIRUPDWL
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7KH6HHG ) DUP HULV LHTXILHG UHDGIQJ IRUDQ
JWRZ HUZ KR FDUHV DERXVWEHQJ SDUWARI DWXE

VMBIQDE® ®&FDO IRRG M WP

IRURQIDPP XWH RUVADIY XS IRUHMIOR
FRPPHHADO DBV WLV FRP SUHKHMY
P DQXDOZ LOKHS \ RX SURWPA RXUHD ILRP
XSSO FKDIQ GMXSURQY ZKIBI HNXUQ)
UHIDE®! DAFHW VR TXDOW VHHG WRAN DGDS\MC
W \RXU RZQ FIP DM DQG EIRHIRQ 7KI
XQTXH DQG H AW JXIGH SIRYHV WDWIRIQ)

\ RXUH IQMUHWMG 1Q JURZ 1QU \ RXURZ Q VHHG\
VR VHHG LV HDMHUWDQ\ RX WION

2 M D5 RP
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VHDVWRX)RWQ\RZKR.GHQWL
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1 HZ 7RRVIRY) DP ) ICBEABD HAMRQO INGQY 9 HINEEBIEHIKP DINGI \KP P Y B
YRR

7GR JBW VRUHRQVRADCP HAD R HDW SURIW DJWRXS R ()$2 1DUP HY FDP H\RIHKHUR
QJ GHS RQ 0P (IQDGADY DG JHAMADQVSDHARQ WH SUR IMSRWONO RUHARBIIFDOYHIHEE®!
SURGXRIRQ 7KHUP HHMY \SDINHG DQHZ SIBWEHQRKP DUNQJ SIBWAXG D) $2 Z M \WH JRDOR
H SDQG WH FRBIPIYH NORZ BIGIH Rl WH | DRRLY WDWQ GHQFH WH | LQDQRDOUHMIOHORH RQ HARBJIFLX
I[lPV RQ XV 1Q FRQMIDIRY Z W -RKQ 20 $)$ V 06MOHW $SQDOMY DQG &RWRI 3URGXRIRG

D\P IH &DODOG $QIH  WUHH R WH IDUP HIIQWDRY R \WLY SIRVIPMR GMVXW
\KHX\HRI IICDQADCEHQAKP DUNVIRU RXUIDUP  \KDIHWHNGRZ BIGIHZ HDUIHGDWQQ) DQGKRZ \ RX
FDQ SDUWASDM IQ DOWHUEHGRKP DUINVXG,

&DUD HVIH VWH) DUP 2 SHIDWRQV0 DQDIHIDW DU \R 7DE®! 7KH) DUP 1Q) @P ERIRXIK GRUNZ HINR
+DP IGRQ 3UMRA® &DUOKDY P DQDIHS VAYHDCRWHUYHIHBE®! IDUP \/ Dv'Z HODV KIV RZ Q XUEDQ IDUP
BEXGHN 7KURKIKRAEDUIKDY Z UANBIG Z W Y-JHBE®H DUP ILCOCRDOUDOIY DQG VH AMGR HHM-
FROMIDIRQ H SDQAQ) KHSIQ) HHYRCH P DNH P R IQRP HG UDWRQDE®! DQG UHDOMF [LCDQHL
SoQ/

-DVP IGH %WEALG IVD ) DUP 0 DQDIHJDWRRP P RQ* URXQG ) DUP D FHWMHG RUDQIE P I HG YHIHEE®
IDUP RXWIGHBWKRP DV 7KHIDWP JURZVRQ  DFUVDQG VT IWR FRYHIHE\WUKRMUAY DQGIRUKH.
OWV \HIY/DVD SDWAR WHWDP  -DVP ICH KDV KHSHG VR VHYH D \ HDUURXQG YHIHBEGH \XEVUSWIRG
FXWRP [] DEGIE6S 1DUP HYP DUNANVDQGZ KREWDBIPWRP HY/

$QIH . RAKV SDWRQ |RU YHHBE®! SURGXRIRY IV UYDBG RQD B\ KHJ SDWRQ IRUVSUHDOKHHN DQC
SURIMVELDY DDOVH/ D SROAR ERN SUGH DQG GVARP IRWBKH LV H AMMG B\ \WH SRMMDOR EHWH
XQGHWBOG \WWH | DRRLY \WDWFRQAIEXWM R IDUP YIDELW DQG IICDQADOUR@HAH $QIIH DOR NHBV KH.
IIQIHY IQ WH Z RUG R \VHHEY FRRUECDID 6HHVR * YHIAWY 6HHG / IEDY DQG KRWY ()$2 VEHE
" P RQUIDMRQ* DUEHRDVWKHIIDWP ) HMBH* URXQG

-RKQ 0 RBIKXLY KDV EHHD ZIM WH 2 QEUR 0 IQW R $IUEXEMUH ) RRG DQG $IUBXMGHW DV W
/o<\LQ-W$Q1v\NLns SRWR 3URGAIRQ 6SHADDWVIRU \WH SDW  \HDW +H ®GDGV IIQDGAX

EHOAKP DINGQ) SURVRVDQG FRWR SURGXRIRQ EXGIHIZY IQIRUP DIRQIRUWH2 QEUR DIUEX@MUHVHRU
RKQKDVD GHIUHIQ$IUEX@MUDIHMCHWIURP \WHS QYHIAVR * XHSK

+HDWHUL HZ P DQIVEHHDUK 8RRECDRUDA) $2 \KSSRUT \WHOHTHBEGI%-GFKP DINQ) WG 6K
JUZ XS RQDQRUDQEP [HG IDWP 1Q %AXFH &RXQIV $IWMUFRP SBMD) KHI%6F \KH UAMGQHS KRP H\R
WMHD ICP 1O DQG JURZ D IDP DQG IRRG EXMQAV -+ FDWHU IV SDWRCDW DERAWIURZ IQ) KHIMIIF
YDUHIAVHRBIIED® JURZ Q) \WHEFDORRGHRQRP | DQGFUHDWY XQTXH GHIFRXVIRRG SURGXFWIURP
GDAQIHAHIMKURXIK KHIR RZ GHGIRRGARP SDQ 72 RULBV2 CHEVRCH

3UR MIEBIB DUV 3WEHGI RRGBGSUIP Y SV
2 W D5 RP

$UH\ RX FROMGHUIQ) DCEQI SUHSDUHG IRRGV R\ RXUIRMMURI SIRGXFW' -RIQ WLV VHMRQ VR GDLL
ILRP 1DP VZ KR KDYH IOFRSRIDMG D SUIHSDUHG |RRG SURGXPAMEH LOWR WHUEXMOHW 7KH Z I
VKDUHWHUH SHUHORHY GMARQVGDURHG DQG DGYIFH DQGP D EHVRP HVIMMY | RUWRVHZ KR DU+
LOMIHIMG IQ GRIQJ WH\VDP H

-XG DQG+DQV1 LQU XQ3DSH. W) DP  D\P DAICP I® IDUP IQ3UCGFH( GZ DUGERXQW 7KH MMz DU
WH OQG XMQ) P IQAXOFRBIIFDQIIRZ QU SUDRNHY 1Q WHUO DUNAA DUGHD DQG ) RRG ) RHIWDBQ
Z W D\P DOI@NR FKIENHYDQGWKHB 7K UHFHQW® H SDQGEHE WHUSUHSDURG 1RRG EXMGHW Z W
7KH' XP SO &OE FHBEUDWD |OYRXYURRMGIQWHLUH P RQJ DQG &KIGHHKHMIIHY

6lCAH $XAH 0 F RQD@ KDVEHRJURZIQ) RUDQE YHHEEGY FX@DY KHEV WRSIFDCSOQN
DQGIGZ HYDWKH* UHOKRAH( MY RQUHMSBIGIQYADP SRQ 9% ROGJURZIQ) MELDOADP DIELX
FDO@ER DQG P DN * UHHKRAH ( DMY V+ DUE 9BUSIRGEN IGRIAQ) \RP HVHIRAD CHIFRX
EOANJDUF $XGH 1V DOR D SDWRCDM DGYRADW |RUGFDOIRRGY DQG HAXFDWY KHJFRP P XQW
DERAWHMLRGP HQEOMMZ DIBKIS $XAH GYHY ST QU 1Q WH QUAVDQG H SHIP HOMY Z W \M+
YIDEIOWR QYHYHRRSVIQE&DCDADQ\RO

-DVRQ +D\ HV IDUP V DAWXUGRAN* URYH ) DUP 1Q @ 1ADP VRG * LH &RXQW +H DM FKIENHY SRIN
\RP HIP H/ GXAN \RP HIP H/@P E DQG \RP HP? HY YHIHBEGY SHHQ® KH HABEQKHS WH IRRAR C
IDUP MRUHZ W D FRP P HIADONVWKHQ Vi DGG YDOH R WHIQI UHAHOVWHIDUP  SIRGHV
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5 DMQJ 6KH-500G* URZIQJ * IDWIRY RY WP 6XWRATELON DQG3UR W
5HID® RP

-RLOIVOHRGGHQRPDLUVIDAWHPRDQ Q GHS RN K HELXWY L QMR X UR®
SUR G X FRAH VR IQR&XU U HIQQV R KLY BMKH H GLHODV RV O B L U R D W R 2V K
J R WQ WYR\HK H EX V L QHMVK R QWU LIFDW P LB HU L HHGIFBO VS H DWR R
WKHDURDYURZMQ EKDQJHG GRLQ V&R WDERXWK FLLLR G X FW/H RIQQ
D Q @K \W K IFK R \Fif U WDLAPHD Q Q HWODY] LRQ & U H H GV U D W HK LWHW V
RIITHY DO XDEWH IKWH KRS S R UW WE HWQWHIIUW RV K$HU D F WILEFRZ0 HIAQ
OHVVRQV RI DQ H[SHULHQFHG OLYHVWRFN IDUPHU

'"HVOMRGG W@ &LYDUWDHDLUVDEIDPLO\ RY&HBSUPQ KM W
9D O OJHHKD YBHIORRN SXUH EDMGD KIGR K H DR & K HFIUR V VH O &
ODPGLUHPWEXYWRPIHU® UH HJLVVWERBHGR] ULDAW D K BD QUK H H 8l V C
FXUUHQWO\ VLWV RQ WKH ERDUG RI )DUPHUV IRU &OLPDV

$J, WKHVIQ2 QIR : KDAWKDSSHIQ) DUGKRZ VRIHAQROHG
/ NERQS RP

0 RGHDMGE\ ()$2 V$Q( QIOK WLV SDOH I@EH D YDXDE® RSSRUMQIW VR JHWGHEIG RG
WH SIRWAW SRIAHY DQG DGYRFDR Z RINEHQI GRQH B\ YDURXY DJ UEXGXUDCRUI DQL] DARQY
102 QBUR &RP HWR WIV VHWIRQ Ll \ RX Z DQAMR EH LOYROHG DQG LIQIRP HG RQ RSIEV @H
IDLP OQG SLIRWPARQ |RRG LHIXOMRQ JHOHWED® P RGLIHG RWDQAMVP VIQ IRRG DQG I DWP 1QJ
©QG DFFHW FIP DWW SRIR.  HOYLLRQP HQWCSLRWIFMRQY SURMPW DQG ELQY DQG P RUH

YHMBUHWRQ DQG KIV Z IH* I@DQ) @HVRZ Q DQG RSHDWI7KH1 HZ ) DIP DQ RUDQE YHIHRE®
RSHDWRQ QHDU &WH-P RH +H IV WH 3UMGHOWR ) DLP HY IRU &IP DM 6ROMRQY D SDQ
&DQDADQ FRODARQ R IDP RUDQ] DARQY WDW DGYRFDWY |IRU EHMAJ FIP DM SRR\ IC
DIUFXOMH

" U (UFD 6KH@A KDV EHHQ DANH IRUIHURQAR DI UEXEMUDOIQQRYDMRQ IRURYHU  \ HDWY DV W
&(2 R Y-MWRU%HY DQG Z DV UHFHOW DSSRIOWMS ([ HRXWH' LLHARUIRUWH 2 WDQIF 8RXQACRI
2QBUR ' U 6KHBA EUQIV D ZHDBM R H SHIHFH DQG D GHS FRP P V¢ HQMR DGYDGAQ)
\XWELCDE®! DI UFXEMUH DOG RUDQLE SUDRNFHY DALRW 2 QIBUR

/XA 6KDUDWZ R 1Q +DOD DV WH &RRUGCDWU R WH &DQDGADQ YRWRKQREI\ $PURG
1HERN &%61 &9%1 EUQIVVRIHMH)  JURXSVWR UAWHDUAK P RQWRUDQG WDIVH DZ DUHGHA
DERXWIMXHY LHDWY) VR JHQHAE HJIQHHIQ) 1Q IRRG DQG IDWP IQ). &9%1 P HP EHY IQFOGH
IDUP HY DWRADAWRQY HYILRQP HOBCDQG VRADOMVMEH RU DY) DWRQY DQG UHIIRQDQILRXSY

' DYIG 7KRP SVRQ IV DQ H SHIHQAHG FRP P XQW RUDQ]HJ D UM-DUKHJ ZIW D 3K I

KIMRY DQG 1V SDWMRQDW DERXWEXI@IQ) JUDWRRN  SHRSGIFHOMHG VRADX
P RYHP HOW WDWDUH GHEEDWG VR \WIAQDE®! BFDOIDUP 1Q) FX@YUDODQG VRADOGYHMW DQC
HARGRP LE HTXDON DG HXUW -+ H EHIFVAV JURZ 1Q) 1RRG LV D SROMEDCDRN' DYIG LV FXULHOW
YDWP /DERXU  6SHADCBURMAWO DQDIHUZ I WH 1 DARQDO) DLP HY/S QRQ 2 QEUR

$\ @ ) HQRQ LV D IIWMIHQHDWRQ IDWP HU DQG FRP P XQW RUDQ]HJ 6KH JUDGXDWMG ILRP
4XHQVIQ ZIW D %6F+ 1Q %R®I\ DQG VQFH KDV EHHQ ZRINQ) RQ ®FDORUWDQF
IDWP V GDLQIQ) IHIHHDWYH SURGXFIRQ P HMRGV |RU YHIHREGY QMHMWRAN FHHDOJWDIQV DQG
Al $\ @ KDV DOR EHHQ D ERDUG P HP EHUR! WH 1 DWRQDO) DUP HY 8 QRQ KDV EHHQ LIQYROHG
ZIW RUDQ] QI \RXQJ IDUP HY DQG IDUP Z RINHY QDWRQD@ DQG IQM.CDWRQD@  DQG Z DV Wi
$IUEXAMUHO DQDIHJDW RYIQ) 6SRRQAXOXQMD 6KH LIV FXUHQM® WH3RIR -DP &RRUECQDRL
Z W <RXQJ $IWDUDQY

$Gl(Q]GNK IXIGHV ()$2 V ZRIN HOXUY WH RUDQL] DARQV ILQDQADOVKWEACDEIMN  DQG
[RVMY/ 1SV VR VXSSRUMMH IQMHW DQG GHHEY R HRRRIIFDOIDWP HY $Q KRGV C
%6F 1Q ) RRG 3LRGXPIRQ DQG WH (QYLRQP HOWILRP 0 F* L8 QYHMW DQG D 0 6F IC
SIRHFR®I\ ILRP WH 1 RZ HJLDQ 8 QYHMW R / IH 6AHAHY 3URUMR ZRINQU ZIW ()$2 $d
\SHQAD QXP EHJR \HDW/ ZRINQJ RQIDIPVDQG  \HDU/ ZRINQJ DW) DUP 6VBUWZ KHH \KF
GHYHBRSHS WDIQIQ) RSSRUMQMEY DQG URVRXUAHYIRUGHZ 1DLP HY DRLRW 2 QEUR
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1 DAYH) XIW 1 XV &XORDARD
YOWRP

,QWKMWVVLRREXWKRU&ROG +DUGLIVYAX WXL F® Y HDW K R OWR
SURGX FDMLE'GILEOKIDW G X W EH FUR®IK B WVW KER X Q G DRIZ KD MD
VXUYZY®WHBROG WHP SHRDMDHIR QAL WKH P S K D RIQVS H F RIDW W
2QWDUERRWHJLK@VHVVIZR@RFXRQFUR AL WIKI ZHSH VIWQ G5 LV H
SUREOBP®RYHUDIIEBHYROM VLOMKIFBQFRPPRRUFKFUR S ¢
GHSWHR I LROHD FKSHFZHBESURYG G @& KWHV VEZR QO WRR X 6 K J KRA
SURSDJDWLRQ SUXQLQJ DQG PDLQWHQDQFH

$O0O0\WRQ /HY\ DQG 6 HFRUMWEBEMXDO @QRUWLVWYV

ZKR PRYHG WR WKH &DWVNLOO ORXQWDLQV RYHU \HDU"
7KH\ DUH WKH FR IRXQGHUYV DQG H[HFXWLYH GLUHFWRUV
Rl +RUWXV SUERUHWXP %RWDQLFDO *DUGHQV D OHYHO
DFFUHGLWHG DUERUHWXP 7KHLU JRDO LV WULDOLQJ ER\
QDWLYH DQG H[RWLF SODQWV WR SXVK WKH OLPLWYV RI Z
FDQ EH VXFFHVVIXOO\ JURZQ LQ =RQH E DQG KHOSLQJ I
JDUGHQHUYV H[SDQG WKHLU NQRZOHGJH

EDVH DQG LQFRUSRUDWH VRPH RI

WKHVH JDUGHQ ZRUWK\ SODQWV

DW KRPH

5 HXOYBDIN I RJO XWDD GXUMKIQ)
S5HDD RRP

$QEXWKIQI VP XWDO
S5REIQ: D@ IP P HHU

: H ZHBRP H\RX \R D 0 XWDO) BXWMKIQI )RKP  ZKHH ZH JDMHUVR QCP H DQG IDFH W
VL VMP IE EDUIHLY WOW DFH HFRBJLFDOIDP HY ILRP * LK VR ) LROMQDF SRXQMV  ILRP W+
FKDBIQUHY R VDYIQU 1RU MNP HOMR WH VIRKIJ®! |RUDFFHW R OQG 7KURXJIK WP DOJLRXS
GDBIXHZ W [DWP HYIURP DRIRW JHQHDARQY DQG JHRIWSKIHY WY IRKP KRSHVVR LIQWM W
FROPYH DGEDODQG P RIDOIP DIICDWRQ WHTXILHG VR \MUD DGYHUAW QR DEXQGEDQRH : H Z I
H SEUHVRIHKHUZ KDWDRK Rl XVWKO QGHHGVDQGZ KDWZ H DQG()$2  FDQRIHUIQUHMQ

0 DGHIGHO DUP RULY FXUH® EDVHG 1Q 7NDUIRQR 7RUIRQIR DQG VD I HOHIDWRQ GQGBIWIDUP HJ
| DROMIMRUDQG SLUFRBI NHHBHU +DYIQ) RUDQ HG DAKH IQMYFRIRQ R 1IRRG OQG FIP DM DQG M-
IRUMMAXQEHJ D GHDGH 0 DCHIGH Z RN Z M RWHJ P R-P HOAZ IMKHY HEXFDRY (DUP HY DQC
FRP P XQW KRWV\R KRG \SDFH I RUWH HP HIHGFHR D MWAP RIHHTXMIE®! IRRG IXVMUH Z KIFK \KF
WIQWIVFRP SGUMD SRME®! L GRAGHVTEG!

+HDWHU 7KRP D @HY EUQIIQ) KHU QAMIQ) TXHWMRQY FDUQ) DQG SUDRNDDV IQR JURXSY W
\XSSRWBDLEQ) JURZ W DQG VRADCAKDQIH 6KH KDV Z RINHG DVD FRP P XQW HEXFDRU | DADBAVRU

DQG SIRVANARRUEICDIRUIQ CRQSIRIWGFD@  UHJIRCD®  DQG SURVICHD® IRU- -\ HOLY 6KHFEXUHO®
ZRIN/ZIW ) DP VDW RN DQG WH &RDDIRQ IRU+HDAM\ 6FKRRO RRG DQG \WKH DQG KHISDWRHUWXC
/ RRGBRQ ) DUP GHDURRERXU

6HHSDIH IR+ DQRDK $WIQRQSHQU MK VEIR
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([ SBUQ) \WH2 UDQEGHG DBASHS 4 $ ZMO\HGH SHW
51D RP

-RQXVIRUDQ IQMEIAMH $WNO H$QWIQ) VHWMRQ Z KHIH WH DXGHQAH Z LOKDYH WH FKDQRH R

HQIDIH GLHAY® Z MY UHSUAVHOBMYHY 1 LRP - BFDADQG IOMUODMRQDOMHHG FRP SDQHY 7KV VHWRQ Y

GMIGHG \R |RVWMUDQ RSHQ GIDBIXH DURXQG WH RUDQIE DQG HARBJIFDOVHHG IQGXVM  DIBZ IQ)

JURZ HYMR GLYH GHHS IQRWWH TXHWIRQVWDWP DAMUP RUARWIHP XK DV

e KHHGRQHZ \HHGYDUHWAVFRP HILRP  DQGKRZ DIHWH GHYHBSHG'

e K GRAHIMQYDUHMAEHRP HFRP P HAD® DYDIDE®IZ KIBIRMHY/GMDSSHY

o KDWAMSYDHIQYROHG IQWHVHHG SURGXRARQ SLRAHAHY'

e KIEK FRSV DH WH P RWAFRKDBXQILQ) VR VRXUAH DV RUDQE DQG Z KDMCRRY GUYH WHH
FKDBQIHY

e $QG\RP XAKP RH

. D\ SRWHP HOVD JDUEHH RUDQE VFHG SIRGXFHUDQG P RIHU 6KHIVD IRXQAQ) P HP EHUR WH
. IQMRQDQGSUDEHGE\ VWP QUDIYH . $66, FRIRXQEHUR . WMKHD 7DE@IGHHG+ RXVHDQG IV DRNHIQ
1 DIRQDO DP HYSQRQ/RDO  7KIVZ RINKDVEHHQ D QDMUDCH \WMMRQR KHVRADT® DANHIDP 1O
DQGARP P XQW@H DQGKHMARQ) EHIM IQWHIP SRUBGFHR JDMHIQ) R\KDUHJIRRG | RRG DURXQG WH
NVKHOVDE®!

" DQUIMERYZ DQNP DIHNIDLEHHWR JURZ \RP HR WHURZ QVHHG ZKIFK IVZ K\ KHKRUWWAKHBHHG
* URZ HY/ 3RGFDWIDQG EGIVDERXVWHHG ' DQILYD VHHG 1 DUP HUDQG IRXQAQ) P HP EHUDWRXUHERGER
RSHDAH )DP 1Q /H/ &AW 4XHEHF ZKHHWH DER JURZ YWHBEGV [RU  ZHND YHHEE®!
EDWHNV +H DER XQV WH ) DUP HJ 6SUDOKHHAMSFDGHP \ R KHS IDUP HY GDLO R EH EHWL IDUP
P DQIHY

DX JUZ  DFUVR YHHBEGV IRUD IDP HY P DINADQG &6 IRU FDWRQY IQ WH KO R
: RREEU 9HP RQW+H EHIDQ 1Q \DBV DWHLIK 0 RZIQ) 6HHY 1O ZRINQ) ZIW FRP P HAX
JURZ HYIQWHS 6 DQGEDQDED ,QKIVZ RINDWLIK 0 RZIQ) KHKDVSDMASDMSGLQSURGXFVEHYHBSP HIA
P DUNHICY \WWID® TXDOYFARQARODGG VD SUAMARTE VHHG SDANAUDQG R GHUSIENALUDVZ HO

6HHSDIH IRBQIH. RKVER
0 INQ) WHO RMR <RU: RR&O
/ NERQS RRP

* HAX RXUKDQGY GILIV [Q WY IQARGXPRY Z RINKRS
RQ DWHWIQJ \WH TXDDV DQG FRQAMRQ R \ RXUZ RR
DQG [P SURYIQU W P DINHVEEIDW : H Z LOFRP SDUH T
WDQYH R UZ IGHH B\ EHHG DQG WSH IGHOW
FRP P RQZ RROFRQEP IQDQWDQG 107 V DQG SUDAWR
EDME WU DQG Z RRCKDQGI WIKQITXHY WDWZ g
[P SURYH I GHFH SUHVHQUMRQ DQG YDOH

+HBIQ. QLEE WDRKHY/SDYWP HIQWHBXWEICDEG!
$SIUFX@MUH DQG ) RRG 6\\WP V 6$)6 SURILDP  DATUHD
SQYHIW +HJ UAHDURK LQMHAV IQFOCH HOUD \KH-E
IDPIQ) DQG ZRRO SIRHMQ) 1Q 2QBUR WH H
HP HIHOAH RN WH Z RROIQGXAMA DAWH \P DO \R P IG
\FDB! IOMCDIRD® DQG \NOCHHBSP HOMQ ZRR
DWHP HOADQG KDQGIRY 6KH LKQV D \P DOILEWH 1@
RQDIDP HDWAR 3HMERIRXIK DQG VD Z RROKDQGBL
RQP DQ GFDOKHUQ) RV
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3DIMHS HRDIRY 7INQJ \ RUSDIMHS FOFRQRNHGH VBH-O
2 \W¥ D65 RP

-RQIRXUMDVRQHG J U] IHY/ 1 RUDQ LU KWKGEMAXWRQ DVWH, UHYHDOMHUSURYHQ WDMI IHY DQG
KDUG HDUOHG BMRQY RQ ERRVAQ) SDVAMUH SLRGXAWRQ (DK H SHWAZ LOGIYH IR WHUSHIRQD
H SHUHQAHV \KDUQI WH ZK\ KRZ DQG EHQHIW R UHQRYDW) SDWMWH OQG * HMHDG! IR
SUDRWDOWMSY DQG YDODE®! LQUIKW WDAZ IOHBIYDW \ RXU SDXUH P DQDIHP HOADQG VINH \ RXL
SURGXRAIRQWR QHZ. KHIKW

7KLY VHWMRQ LY SIHHIMG LQ SDUZHIKLS Z I ) DLP HY | RUSTP D 6ROMRQV 2 QBUR 6RIODQC
&RS,P SIRMHP HWSWRADARQDQGWH2 Q) DUP &0P DIM$PURQ) XQG

. HO/ DIQU R 2 UAKDUG+1@) DUP KDVIDWP H5Z M KIVZ IIHO DUKD QHDUBVWIKRP DWMCFH — ZKHOKF
JUDGXDMG IURP \WH 8 QYHIW R * XHSK ZK D %6F 1Q $IUEX@MUH ) URP XD WH
SUIRGXAHS SIEN\ RXURZ Q IXAWDQG WH  WDOWRGHS \R RUDQE 1O YURP XD WH
RSHDWMGD&G$ IRUXS\WR P HP EHY 3DVMUHKDVEHHO D SDWR WHUIDIP LIRIMRQIRU  \ FOWYIC,
WP VR GDIVKROH/DQGP RHUAHD®OVGH  DORZ MW FDMBDQGRXWRP I Q)

-RKXD 1 RMHX LY WH IRXQGHJR (YHP HDGRZ )DWP V 6IGRH (YHP HDGRZ KDV EHHQ XMQY
P I HG\SHAHY IRBMRCDOIUD Q) WR 1P SURYH WH VRO DQG SURAMAADQG UHWRUH JUDWIG HARW P \
DARWWH  DRUWWH P DQDIH %HRHIDP IQ) -RK ZDV DQ DADGHP IE WG Q) DQG WORKIQJ
DERXVWYHSKIBRSK\ R HRBJ\  DQG DAR Z RINHG LQ YDURXY QDWMUDAHRXUFHIQGXWY

. DMGQD 0 F4 XDIOZ M DWMBIGRH IURP - KHIKXVEDQG %-0 DQG KSSRUNURP RKHUIDP [® P HP EHY
RZ QvDQG RSHIDWVO HAMY 30RH2 WDQF) DWP 7KH UDIVH FHMHS RUIDQIE SDUWMUHG SLIV JUDWIHG
FOWB P HDWAKIENHQY DQG O\ Q) KHYY 7KH IDUP Z M 6XIIRDI3XQRK GDIVKRYHY KDYH D IHZ TXDIC
\RP HGXANVDQG DQRG DSSEIRIKDUG IURP ZKIEK WH P DNHWHUDSSBIEXWHU 7KH DOR KDYHD SH
SLJ P HG3IENB! 7KH DUIHFRP P WHGVR H SHIHONDIDQG SUDRIFDOHEXFDMRQ | RUSURVSHRMHIDUP HY/
. DAICD IVDIR WH3UHGHIR () $2 VORDLG

6HHSDIH IRU-DVRQ+D HV EIR

c ~ - N N : " HHP B
x[ o’ — RbAse |—»—Ex!A° e ey

YO 7UGHEKRZ + DO
) LQMK\ RXUGD Z IW LHILHWKP HQW DQG FRQYHUVDWRQ DV RX HOWR W(H 7WDGH 6KRZ

def!—xi VeRklo QuAzess & e e

" MRHMH) ORUXO IYHIW WD RP HVIURP 5 HIIRDBBHG  * UDQ
YORP

7KIV\ HDUVVIMAQ) RSHQ VIR DOFRQI HHQPH SDUARISDQW Z 1@KLI K@ KWYHI HVBEGN DQG JLDIQ)
Q2 QEUR 3DUAASDQW Z L@VDYRXUDQ DUD. Rl VIXDVK YDUHWHY JURZ Q L1Q WH 6KRZ FDV
* DUBHQV FRRUWGEIODMG B\ ()$2 1Q SDURHUKIS ZIW WH DXV )DP 1O ,QMDWH RC
&DQDGIDQ 6HHG 6HAXUW 6DP SBf WH UFK YDUHW Rl VIXDWKHY H S®RUH WHU GLYH
I@YRXWY DQG VKD \ RXUWRXIKW RQ Z KIFK RQHV \ RX ®YH P RUWWS$V \ RX VMM HQIDJF
Z MK RIKHUVHHG HOWXMDVWV GDUQ DERXWINH WL QULIFDQRH Rl BRFDOVHHG GLYHMW  DQG JDIC
IQVSILDARQ | RU\ RXURZ Q JDUEHQ QH WHDVRQ ,Q DGGIMRQ FARQIHUHQPH DMAQGHHVY FDQ VIVIA
VRP H H DP S®V RI IRRGV DQG EHYHIIHY ADIWG ILRP ®FDO HRRBJLIFD® JWRZ Q JUDIQ
IOFXGIQ) ELHDG EHHU DQG ZKIMH 7KLY VIVAQ) HYHOWKLIK@IKW WH XQTXH I@YRXW
W VWUHY DQG FRBXW R YDUHARY SLRGXPHG 1Q RXUGRFDOHIIRQY
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-RLXQVIRDWLPRIFRQQHFWQ®E D U QMBX
6HHGEZDDQGBKRZ DQGHYHODNLYD WK F
FHOHE UDKSIRZ HRIVHHAWYLWHBA G NH |
IDUPHWDWQ GPDUNKHWUGHQWBM D WHO L 1
YDULHWEZBY HHGIVQ GI[FKD QUWR U LH\
KDYMHZWDERKNMRSHRSWRKRZFD\HHL |
VHHGM P H\ZRUNEBEGWKQ GRXFDBRQ Q
Z L WKKHU R Z HUEVR XWK HIPQ S HU K CH§ ¥ K D"
VRPWHHGRXKDYHBHH@WHZD U &UQ HRIX
IDYR X WIHVAKBAMY R UDE® QL Q V L JIKQWAMRU [
DGDSWDVRIURREW XUDOQL | L FOREG & HAMW
IHO QRIR ZHE MV F RYHHMD UL HIWQER QW U
WR UHVLOLHQW ORFDO VHHG V\VW

o] (x 100§ o1 BV - o1 @ eEU

& Q° +3A° 8.0’ jeYx Aj°-]

YRR

“-RDOMRWKH$2&R QI H U H(DRHT XIHWQ MG HOLFER KWW WWDKIHIKOL.
ORFADRR O R JURZGIRO O RZHWDE D P S | L U H MDY LFRR® P X Q DWIWE W L’
DQG JRRG FRQYHUVDWLRQ ZLWK QHZ DQG ROG IULHQGYV

JROORZLQJ GLQQHU DOO DUH LQYLWHG WR MRLQ LQ IRU \

7KK.DPSILUH tBPSDUWLFLSDWRU\ %ULQJ \F
DFRXVWLF LQVWUXPHQWY DQG HQWKXVLD'
FRPPXQLW\ 6RQJV FDQ EH OHG E\ DQ\RQH
WXQH WR VKDUH DQG VLQJ WRJHWKHU UH
EDFNJURXQG &DOO DQG UHVSRQVH D FDS
IDYRXULWHY DQG UHJLRQDO RU FXOWXUD
VFUHHQ ZLOO EH VHW XS WR SURYLGH FKF

YJHHOLQJ FUDIW\" $O0 DWWHQGHH&UDUW ZK
IRU DQ HYHQLQJ RI PDNLQJ PHQGLQJ DQ¢
YJRONV ZLOO EH DEOH WR FKRRVH EHWZHH
EH SURYLGHG IRU ',< VHHG SDFNHWV ZKH
DQG ODEHO D OLWWOH SDFNHW IRU \RXU \
\RX UH ZRUNLQJ RQ" $00 DUH ZHOFRPH W¥
FURFKHW FROODJHV GUDZLQJV DQG ZKD\
ZKLOH LQ WKH FRPSDQ\ RI RWKHU IULHQG!
WR GDUQ D KROH LQ \RXU VRFN" :H OO0 EH
$00 LQ DOO D FR]\ FUHDWLYH WLPH IRU Z
D ORQJ GD\ Rl OHDUQLQJ DQG VRFLDOL]LG
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$IUFRD &RRSHIDWH ) DUP - UHIHV RQ RUDQIE DVSDUDIXV DV DQ HOW VHDVRQ RRS ,Q DCGAMRQ WR
DRHVRI P I[ HG YHIHWE®N DQG FXWEZ HY WH  KDYH EHHQ IDUP 1QJ WUHH DRUHV R DVSDUDIXV MQH-
TKHDVSDUDIXVRRS GV VRBHOMBI VR WHURQ IDUP- NRWN DQG DQOXDANVSDURI XV IRMRYDO-RIC
+HDKHU ILRP $JUFRD IRUD GHHS GYH IOR DOWIQIV DVSDUDIXV P OQMAQQ) RGHJ EHGV
:;MME(DKIQJ QHZ RCHV VHHG DQG RRZ QVRXUAQ) G-I Z W Z HHGV DQG SHW KDUYHMQ)  DQC

+HDWHUB\ SR IV D SDWR $JUERD &RRSHDIWH )P D FHWMHG RUDQE YHHBE®! 1GZ HJ DG
DVSDUIXV IDP 1Q 3DSIGHIXYE@ 4 XHEHE RQ XGAHEHG $ORQITXIQ $SQMKICDDEH 0 RKCZN DQG +XURQ
© HIEDWMIMRY $IUERD \HIY AUHR® \R PVRP HY\MRIK DZHAND  IDP 10 &6% RQIDP NRWN
ZH\D IDP HVP DINAVDQG D SIROFHWARRSHDIYH ) RXQGGIQ B\ IRXUIUHDGY \WHARRSH.IDIY
KDV MGAH JURZ Q \R IGQRIGH \BIR QHZ. ARRSHIDWH P HP EHY DQG DQ DAAMRIDOWDP R [ VDR
HP SR HY/

1 ROQIMH) CAWVIEGL XV XARDIR)
SHIOBRP

O WY VAWRQ WH DXWRWY R &RG+DUB. ) UKW DOG 1 XW Z IOFRYHUL
KRR SURGXAYH DQG HAE®! I LXIWDQG QXVEHDUQ) FURSY WDWEX\K
WH ERXQGDUHY R Z KDAWFDQ VKUWYIYH Z IQMY 1Q FRG WP SHIDM JURZ IQ
UHIRQY 7KH VAWRQ Z IOIRFXV RQ RRSV Z W 1HZ HJ SHADQG GM-D
SUREGP V DQG RYHDOKIKHI GYHY R UMMEHORH WDQ P DQ FRP P R
RUKDLG ARSV 7KIVVHWIRQZ I@RFXVRQ QRQ QDWH | LXIWDQG QXKW

6HHSDIH  IRB@VRQ/ HM DQGEFRMBHUDQRVEIR
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6HHAQ) , QMFRIGHAIRY 7KIRAIK <RU) DP : RN ,Q FROHIDARD ZIW / H)
3HOPM

-RIQ 6RX0) ILH ) DIP V / HDK 3HQQIP DQ R GIYH GHHSHU IQWR WH WHP HV Rl LQMUFRQQHPARC
SUVHOMG IQWH %DAN(DUN . MGRP . HQRM  &RP H SUHSDUHG VR VKDUHKRZ \ RX DVSILH\R
HP ERG\ HFRBJIEDOKXP LOV RQ\ RXUIDIP RUDQG SLRWFW: H Z L@WDUH VRP H SUDRWFDAGHD
IRUIP SBP HQMY HDUM ZIMGRP RQWH IDP  [LRP RFBVRI IDBZ \R WKW R QDM
FOXVHV \R RITHIQIVDQG GYIODARQ 7K1V Z L@EH D ARQYHWDWRQDOHMRQ

6HHSDUH  IRU HDK 3HQQP DQVEIR

WHEQ) 1RJWURP DW DG % RG &%

&RYHURRSSIQU RIIHY DQ DUD, R VRIOKHDGM DQC

IDP VWP UHMIHOR EHQHIW EXWP XFK Rl W

VHHG IV Rl XQGHWIHG RUJIQVXAK WDWILRZ H)
RQ W VXIMEEIQW | RUMHUFTP DM 7KF-

&RYHU&IRS % HHGIQU 1 HVE RIN GHYHBSV IDDWRZ

GUXP H FRYHURRSV DQG FHUHDOUW H RUWDIW @\

ZIQMJ KDWGEIOHW HD® YURU KUK EIRP DW

GMDH IWVMEQRH HOWD IBZHIQ) VHHG \ IHG

DQGVRIVWHHG 6ROH Z I@GHVRUEH WH

QM RNV SURIIHWIQ EUHHGIQ) Z IQMUSHD

KDY YHWK FUP VRQ FRYHU DQOG FHUHDAY H

I RUADIW KDARSWP 1] HFRYHU

ARSSIQ) \ WP V

7KLY VAMRQ 1V SUHVHQWG L1Q SDUQHUKLS Z W
) DUP HY IRU&IP Dl BROVIRQV 2 6RIODQC
&RS ,P SIRYHP HWS\WRADARQ DQG WH2 Q) DLP
&0P DMISPMRQ) XQG

6ROHL + DOVROMIGQHGOILIIQID O RRUHV
6XWEICDE®! &URSSIQ) 6\\WWP V %HHEQ) /DE D\
SRUGHD 8 QYHMW 1Q -DQXDU ZKHH \KF
FRRECOM/  UHDURK RAWHDRK  [RU W
QDIRYY ICHERYHUERS %HEQ) 1 HERIN

,OD SRWERARDOHTRZ \KLS DWKHS QYH W

R %MK &RXP EID VKHFRRECDMED

&DCQDED Z IGHIDUP HUYDUHN WIDTY QHE RN
ZKIK IFOGG PDQ ()$2 PHPEHY DQG GC
SDUNASDWRY EUHHEIQ) HIRWIQFDURW

& DAY DO XWOED %-{HIADD  RIN( QMLREP HQV
/ NERQS RP

&XEYDWY D SRMYH Z RIN HQVILRQP HWRQ WH IDLP LV DV 1P SRUEQADV VD' P O IP 1} QU
HILAHQAHY ,Q | DPWIKH VI R DUH IQH WIFDE® @ONHG -RIQ 5HQ«H 3UP HDX IURP 7RXUOH VROER
RSHUDAYH) DIP VR KHDUKRZ VKH DQG KHUWDP  Z RIN VR | RAMUD SRVMYH Z RN HOYLLRQP HQ\
ZKHH HP'S® HHV LHXLD \ HDU DU\ HDU LHVXGIQJ 1Q P RUH VWHDP @HG RSHIDARQY DQG L
EURDGHUMKDUQJ Rl IHVSRQUEIMAHY

5HQXH 3UP HDX IV RHR WH  IRXQAQ) P HP EHY R 7RXUHVROGR RSHDWH ) DIP  Z KIFK
SURGXFHV RUDQIE YHIHEEGY VHHEVDQG PWGZHYRQ — DRHVIQ/ HV&2 QR 4 XHEHF 7KHIDUP
VIQIW W WDVRQDQGKDVQRZ JIRZQWR  FRRS P HP EHY 5HXH FR P DQDIHY \WH YHIHEEE
WDP RQWH IDP Z KHH \VKH WAIYHY R FUFDW D \SDFH Z KHH Q2 DQG LHMUQIQ) HP SE HHY FOX
QG I XTI HQMDWIDAWRQDQG MR DAZ RIN
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0 HHAXSIRUWH) D HY1 HERINIRPADN , QAIHRXVOG3HSBIR &RBXU
YRR

/THWFD WX 8D IWBIEUXVWHDVRODERXOXQPR G RKJRVRPHQ SHUWIRI
EXLERBPPXQIWAODKD VMW R URLKIIVAIGINDG G D X J KW MPKH D QB OI® L H!
JRFXUUH(RWPHDVSLUDQPHIRRGURZHRIB URG X FBHU&D Q/GVH Z L
/IRRNRRXWDEDHWKH. JQDRDNYWHUHPWNREY WH QWEKAIHW DRIS H +
*URZHUV DUH YHU\ ZHOFRPH WR GURS LQWR ERWK VSDFH

0 HAXSIRUBHHG* URZHY
YRR

7KLYQIRURX®BPOWKHUMY XQLT>RESSRUWXRUWMHGURZHRY IC
EUHHGBQWQ\RGHDVVLROQERMMHGRUNWERQQHBWH WR :IOHFW t
\RX DMHDVROQUREZ R WM X VW D URWLYY &R MH W LXBF KD QWIR HDIW@PID |
RWKAHOHE WEMWR\/QGKDOOHIWHHGEDYLBUHHGDQBURGXFWQ
G LV F YW\KWHL WR@ HS O D \E X L O WLHY/IL O/IHHIBW W H/RMVHQ MIRK K D URMHEE
I RV WOHDV WFIRQRIQ H F WDLQREDX/S S RRUOAD Q R W K @FX O W L YKILWK (T X DECLLYWY
VHH®\RHHWK@HHGWRXBRPPXQLW.OGINYWHUHDP\® DEY W H VKIS H
XSIRW KM UPHUNW ZR B8 O D FNG L J H @RYGH R SRIE R O RXWEH O F R\
GURS E\ ERWK VSDFHV RYHU WKH OXQFK KRXU

®wuA@ C HPEU

R | :

2 Q) D 5 HHIK,Q$ FARY
YOIRP

/HDURERXWRPHRIWKBDWHYQYRYDWILRRERD 1D WHVHDUGKQ WD UL |
FRRSHUZWWEE2 VDU P H UUMNYVG DIUFKI UD@ @ KHU R Y L Q F H LAILGINE
2QWDSURMHFWUHPEZDODYBQRYHUYRHED G LQIRXBU G @S LV
$QLFLQDBWNRIQ%DUQKRIUMED DERXWW UDRGNRWHJIHQH UIDW I
ILHOBYHJHWBEREXFWQRRL M\ I L HAO.@RD W RXOWL HIUGHD Y
W U L D@R. @8LROVD WKR'H GH HBX O AKQ ® HD VX US QDY L OQ E\WHR U R
FRYHU FURSV

(ULBDUQKRURBAHJHW DED &/ Q GR @ R FFDDOU N MMM U R D H DU R
% U LJKIKRGKD E HHROS H U DWLLADRIH  , QD G G L WU BFR Q G X W\M M BUJHD\OH
W U LLBFERR S H U DMW)RBQ WD U P H U5 @& M B DALFRKI U D® F O XFERRSID WALLQ IH
PHWKRGYV IRU UHVWRULQJ ODQG IRU RUJDQLF YHJHWDEO

+DLOMD\ I LHIDG PVI RUWK XP E KRG DQBSH WH A X U U HFODMD\IBIOR Q.
WKRZQRIER GBS ULQUYD QTR YHWKKIRY HUWKH RSO DQ QL BDGRD U
SURG X F\N QRQKFHJ HEZD L &KH\B G H H.SQ W HLUGHR/SAU R FIURSBU R G X FWK Y E
SODBWHH GYRBI@ UL F IDIQEEIQ | UD V WHF K W XW ¥ )S\D U W L F LLSI/\X R)G J
YDUPHU /HG 5HVHDUFK WULDOV WKLV VHDVRQ

.DUDUHPEQB®\GOJRQBUHIRPDRQ G HD\G XS WEBSIL FL QDBWNR®
,Q LW L DHMDL/LEIOIR XIBU G HOK/L FXU R Y LVBKIAR P P X QZ. MWK J J LI X MW D
SOD Q@ UID@QEWDQSOQDWHURPRWRZURRBWRPHDUDY VVLR
/HD G A@IRXO5U G H@WR V W D DR L&/ KRS FEW Q VDA R @& R UDRIRIP Q BW K L
VHDVRIHHQ KRRV W HW@ KHJ R Z \QHID VIRQG UR Y DB B /IS D FRIE X O W L
IRRGKHQYLVER@VXQPWPEHEBRPLQURJIHWKHQJID LD OmMV SHR
JD UG H QIKQ.R XN K HIVFHV L Y.IDW RIR\G MAVR Q VDALVU O R & QR HR Z Q H U VGKULLS
DQG R Q QH PWRVAK® D QFSU H D VD LUHIV L (LCHIDXW W D L IQRORESD MW HRPU X W
JHQHUDWLRQV
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/HDUQ KRZ FXW IORZHUV FDQ EH D \HDU URXQ
JHQHUDWRU IRU \RX -RLQ WZR H[SHULHQFHG
JURZHUV ZKR ZLOO VKDUH WKHLU WLSV IRU V
HDUO\ EORRPV DQG ZKHQ KRZ \RX PLJKW XVH
H[WHQG WKH IORZHU LQFRPH VWUHDP

$NRVXD $URQM UH 30DQWHG )DUP DQ XUEDQ
LQ 'HHS 5LYHU 6KH FXOWLYDWHY FXW IORZH!
D &6$ UHWDLO DQG ZKROHVDOH RQ OHVV WKI
XVLQJ RUJDQLF DQG UHJHQHUDWLYH DJULFXQ

%UHQGD WNYWYORZHUV RI WKH )LHOG QHDU ¢
WKRXVDQGV RI ILHOG IORZHUV IURP $VWLOE}
\LHOG SDVVLYH VRODU JUHHQKRXVH WR H[SD!
IRUPHU PDVWHU JDUGHQHU VKH OHIW KHU D
WKH 7KH )ORZHU )DUPHU E\ /\QQ %\F]\QVNL D¢

) CAOBARY) XQEP HOMY 5 XQQUQ) DIVDVIDP WLP P HWY
51GIX5RP

OHHWLGRQKW YW E HS D L Q I&FOP HD HUIK R ZW 1§ O D\DW U X FIMX® K Q W H
PHHW MQID WM I | HFWILYRIG X FIVALM R\ | X@V KERUNVKREZ LZAUWKUF
VFHQDWRRNK DRXOHDMAX LS SAHGVKU D F WANFIDEIEEK L ®& UD D & GV H
FRKHVRRAXWURRYXLOEBFHDWH P S GROKREV B X QP HH W D@&H OOV L
DQG VWUDWHJILHVY WR NHHS D PHHWLQJ PRYLQJ WRZDUG\

7KLV VHVVLRQ LV VSRQVRUHG E\ $JULFXOWXUH :HOOQHV

6HH SDIJHODGRHOLQH ODQBRDNWKHU 7HKHRRY V

* HeHJ* FOAV7KHIQVDQGRWR UDMQJ JROVRQDP [ HGI DWP
/ NERQS RP

$GGEQ) JRDV IQR D P I[HG IDPP FDQ SWRYIGH P DQ\ EHQHIW DQG DOR SUHVHOWARP F
FKDIIQIHY YRW / LQGVD, DQG/ DXUHQ KDYH EHHQ UDIMQJ JRDN DV SDARI WHURSHIDWRQV [R!
GYHUH SXUBRVHV  FXWRP HUH SHUHQRHY GDILY - P HDWAMRICEHQH W DQG KDYH D GWIR VKDL
DERXWIWHUH SHUHQFH 1 \ RX DOHDG: WDIVH JRDW DUH WIQN.Q) DERXWQARGXAQ) JROW K
\RXUIDLP RUZ DQWIR GDUQ P RUH DERXWZ KDWALY P LT KWHQBIOWIY VHWIRQ LY IRU\ RX

/ILQGVD\ +D&GVRIF( HQJLQHHU WXUQHG JRI
$ORQJ ZLWK D KHUG RI 1XELDQ JRDWV /
'DQ JURZ JDUOLF DQG KD\ *RDW 5LGJH )
DFUHV LQ WKH )URQWHQDF $UFK %LRVSK
DQG ZHWODQGYV DUH PRUH SOHQWLIXO W
6SULQJ WKURXJK IDOO WKH\ LQYLWH YLV
SURSHUW\ ZLWK WKHLU KHUG RI YHU\ Ul
RITHULQJ D XQLTXH DJULFXOWXUDO H[SH

/IDXUHQ 1MXN®M 6PDOO 6SDGH )DUP D QR
UHJHQHUDWLYH DFUH &6% IDUP ORFDW
WHUULWRU\ RI WKH $OJRQTXLQ $QLVKQD
JLUVW 1DWLRQV QRUWK RI 6WLUOLQJ 6l
HVWDEOLVKHG LQ /IDXUHQ DQG (ULF
DGDSWHG KHLUORRP FURSV XVLQJ RUJD(
KDYH D KHUG RI YHU\ VSRLOHG 'ZDUI 1LJ
DQG D IORFN RI DOVR VSRLOHG KHULWI
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DI

'RHWKHRUGROODERODWRRKGR WPDNHR XVKXGG&RP KK HDIUUD QR
H[SHULHIQRHM U PIYQ GD U P HAXRF RR SH U ZWBW U N HE& D W. WN h®
ZKDIRXOMK\RGLITHU H QW &R X VGELWQRY HOU D LEJWBBU LIHQWUR G
WR IHZFR RBE[SHULHQRMWBOYMWKRSSRUW X\ RIWIDDVPDOGOHR.
FRQYHUVDWLRQ WR GLYH GHHSHU LQWR D SDUWLFXODU \

+DQ QB KQWIHIS D IRWS J U L F&RFORDS H U PDAULRY FiH W\W B U J D © H B H W DEFRD;
DQGVSDUDDKP@BDSLQHDAXHEREX QFHGMGR Q BXLY K L QOROKEMH
DQE&XURQ :HQGW 5 WRLARDGQ WHIAR X VW R WHKW\RXZKHNO\IDP |
&6$RQ IDNPRVEHHNDUPHRDUNB@YESURG X FRE S/H U PRAXLQIGIHG
E\ IULHQWGRRR S H UDDMWLLYQFHR ZMDRQ F OW B@H ER R S H UDMPLEHRIY G (
DGGLWLRQDO WHDP RI VHDVRQDO HPSOR\HHV

6HSDJHIRUDQQBKW NLQSHR@IO LFIKB\DJH IRODGHOQRUPR EIMDQ
SDJH 'RV % ULV HHERLV

* URZIQ) <RXU 9%MCHW 7HID) WRUHY DX
FRQNY BHIY
5HDD RRP

$ JURZLEXVLQBNM GV R QDR BRI
L\ RDWZ H @@ R OFLKBW UW IR\H HISWU R X Q ¢
L QWK LD W H U DFHAWLWLER Q H @ MOADD O NE L
DERXWZHDUWZ2PR® &L G HVUKL QER
PDUNHWWIQWI R ZVOKI D YU R R W RR F XR/
WKH DUHDV PRVW LQWHUHVWLQ:

% UH.QW VVIHOR LXL I$DOW H L Q KDQ@L"
DWHDUWZRRIPLQ(ULYLQPHRYLQUR
7RUR®WE\HD WV R X UL QUK WL P\W K H
UD L \DHY® U LRINWY D V'V O HYGH VRVDRFRD S
VIUXBQGODQMWHKBWE® XRUFKD UBV

+HDUWZRRP &LGHIDVERUQQ®R
SURGXMHYDULHRWXDU G LG HWK DI
FRPPHUFDLDDIOANDWEBBIUW Z RIRGY WRE
IHZ IDUPHUWPWUNHWEGD WV HOH F@/R
UHV WD X 8IDIQRAR VW D E OWKKIL G BIgg U t
ZDWKHRXQGBQUWRIHUFR X SPBIUN H
ILUPV

TKHE&RZVS UH2 Xv$* $,1" / IYHXRANO WKDSV7XUIHG2 SSRWWQWHY
S51GHX5RP

-RLOWUDBEDXDRQGDUDK UW L Q WACKONWK D B HV W DINGI&K D O O H Q R
WKHLSHULHQENRIQHGLYHVWRINIOIQ S R X O WIRRPH Q F LDQIGH H
WRBLVHDQMEUHHGDQ®E YHU\WKEE W ZHDWU DIQGDWUEZQB&D VMW R
RIWKHLRIXUREBRZW KL QWK/PW\K D YWHH P L@ V X U P R X Q \WADKEPGRHP H |
WXUQHG RXW WR EH LQFUHGLEOH OHVVRQV DQG HYHQ VF

6DUMDUWLQ PRYEA WKHLDPLOMNRRHZ+DPEXWRDPEULGIH DQ
IRXQGPHGRQSURDDWHIEZLOR S WD UPZK L FKP S O R DHAG WRKNDKQ & W |
PDUJLQDSHRISEKHAD ¥ HK L\DGFUHDWHYHQ X H HRDIMHQIDRIRD R J D Q
ODPERWWOH |BHGLEDUDK GHLDR CADGW KHR YW R U HH P R W H WH
FXUUHQWO\ IDUPV DW 7KH 1HZ )DUP

6HH SDJH .DWRJUWL QD OFEXRLO V
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7KLYRUNVKR®RFXVQGHYHORSHBRPPHQGDRKRISROLF\P DAL
VXSSRIDWPHU OH\GHDD KR WK HNUP FNQRZOHGJH H[6KINZRWIK
IDFLODWRWWRIRERORJIDEUPOQRU VAL F& R P HD H DDVER XWKbIH V H DW K
KDEHHWDNBQDVHQFH D\SD WRWVKEHQ LY H IRWDVH\O SKRW LIIHQV Z R LR
+HDOWRLOVRMIEWG HEG 20$)$ WK UW V HDLIFVG R QHE D UW Q HDIM
()$2DQGQWDERERG W Z RTUKNLS/D UW L F LZPWANRUKRAED U J HDWVE G P HIRR
DQEDUPLRUIDQL]DMVQBQWR QHWIKQL QWHIUG YWLIBRGLA\ZLSOHV
UHVHDILRIGLQQWE QY LSDW WL F VBB E ' MSK D SHROLWLFNFRPPHQGOW
20%)%

WKEHQLYHRWVIXWMO SKIKROBYK'GHIJUHBRFLRORRIRERUWKHBWWMHY

DQG KLV UHVHDUFK IRFXVHV RQ WKH VRFLRORJ\ RI IRRG
(ULDHOVRWVVRFBDWRIH\LVRKHSDUW RHERWLRORBQWKUR IRW |

8QLYHBVYXWOSKUHVHDMN)E&RLUARO RUDEP QWL W LD@/D Y BBQED W
$P HULIEQF O XIGRA/X AD @ HV W U H Q J WKKHIRIE@IR ZOH G JH HJ © RIKGHR

W K HB\O CL\QH Q K D Q FHLRQRIO R ULHADLAD DIP@EFRP P X QL WO OE BVR FRP P X ¢
H QJ D JWRK R O UH O VRRU NLYGF O RIRIO O D E RALDWKZ R QHID Q RHS D U W

LQFOXGLQJ FLYLO VRFLHW\ RUJDQL]DWLRQV DQG IDUPHU

%DUDBUVRM3RVWGRBEMRRIDWKHSDUW RIBRWLRORSQWKUR IF

6RALO. HYRINVIRM+ HOOM 6RO
/ NERQ5 RP
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HGXFDWRUV DQG FRPPXQLW\ DQG LQGXVWU\ RUJDQL]DW

e $FWL 6RO 0' OLFURYV

e $JULFXOWXUDO :HOOQHVVe OXOWL 6KHOWHU 6ROXWL
e $0IDOID *UHHQ 2UJDQLF ) » 1DWLRQDO &DSLWDO &RP
e %UDVV 3RLQW )DUP 1IDWLRQDO )DUPHUV 8QLF
e &DQDGLDQ %LRWHFKQROFR 2

&%$1 1HXGRUIl 1IRUWK $PHULFI
&DQDGLDQ 2UJDQLF *URZte 1HZ 6RFLHW\ 3XEOLVKHU"
() 6DXGHU 6DOHV DQG 6H ¢« 2QWDULR 6RLO DQG &URE

(FR&HUW $VVRFLDWLRQ 26&,$%
JLHOG )OHHFH 2UJDQLF &RXQFLO RI 2QW
JOHPLQJ &ROOHJIH 2ULVKD

*URZ ,QVLIJKW &RQVXOWL(
+LJK ORZLQJ 2UJDQLF 6HH

30XV3RVW
6XVWDLQ 2QWDULR VWDI

,JQDWLXV )DUP DQG )DUPV DW :RUN
.LQIJVWRQ $UHD 6HHG 6\V'e :DWHU )DUPHUYV
.$66,

M3 V@e Be dIJ VA

éODI(E!LQH[V\HDLBOHDWBN}PRPHQ\M/R/KDLDI—%ORVVIRQ’C%XUJURRR)(
FRQIHUMHQFHIU L R@® KHR O O HE M IOYHHZ\B DRBQD OWR RVHW L B RWSHHR/V WLt
WKH PDLQ FRQIHUHQFH DUHDV

%ORVVRFPPHWKLQJ ZRQGHUIXO RU DSSUHFLDWHG DERXW '
%XBRPHWKULRDWWLFRL®RXURWKHRQIHUHMEEHDF XULRBQW
VWHS

$SDSHRQIHUMQYPIO XORURDQ@ O ERIRXQIQARXBRQIHUHREG GH D

RXWHBXW KEHRWWRPGQ FOXRXHBRQWLDFIWUPDIWRDRRD QWHR L @I X
FRQIHUHQFH SDVV DQG QLJKWYV DFFRPPRGDWLRQ DW Qt
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()$2 KDVWHWHIHG WH/ IVERQ 5RRP  |RUXVH GXUQJ FRQIHWHQRH P HDY GRHV QRWOFXXGH
EUHDN DWVZ IW WH SXUBRVHRI RITHUQJ) DVSDFHZ IW D+ ( 3$ 1 LOMUVR DIMAQGHHV Z KR QHHC
R VINH H WD SUHFDXWRQV DI DIOVWIAHWHY 7KLY LIRRP KDV D P HDOWP H FDSDAW @ IWRI
SHRS®! 7KHHRW ZH DW IROV DFFHWMQI WLV VSDFH VR RQD XWH WH WIRRP  IRUWP |
QHHGHG \WR HDWIQ RUGHUWR DARZ P RUH VSDRH DQG WP H I RURWHUWY VR XVHWH LRRP - 3®DW-
YIMWAKH UHI MADWRQ GHWI LL \ RX KDYH TXHWRQV
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5X@E\GHGLFD\RB®EQWHHO\GEDYD L OREGERWKGQHV ®IMGK XUV
GXULQHVVLR@P $0 30DQG 30LQVKHRUR QSRR P30 H
FRPMW R/ KWHJILYVW GBWMRGK D YGIRWO UHDET X LDER¥FWL O G RRWH.
RQ@HHEBDVRYRXBKLOGHUGBD\PHEWEHP DG B W KBH JLVW GBI
)DPLOEBIQHHOHWMR FF HVY® S H Q\AL LKWV KFHK L O G F D U W) RIRIBLY®IQW K
FKRRVH QRW WR XVH WKH FRQIHUHQFH FKLOGFDUH RSWI
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IDUP ,GHDV VXEPLWWHG E\ FRQIHUHQFH SDUWLFLSDQ
W KBIHJL VW GBIWER D U VAIGIUH V PR\U Q LIDJE L Q Q HZWEGV H O H FRY
FRQIHUHQFH DWWHQGHHY 'RQ W IRUJHW WR FRPH DQf

ce33 YA Ul JARI

(QIDIMRXBXULRVAIWREVIDUPVHI
%HFRPH D IDUPHU OHG UHVHD

SWWHWKIKE URS YQUWRD DFKR X UL
-DQXDDRQGLVFEFXRXYXWHYVHDUXFHKY W
ZLWK ()$2 VWDII 9LVLW HIDR |

$SSOLFDWLRQ GHDGOLQH -DG
9LVLW HIDR FD IXQGLQJ WR D¢

e AUX —Ye /[
KON H R
(VWE(D/KI—GLQ E\ IDWP HW IRUIDWP HY/ WH(FR(RJLFW)DPHJ/$\NRHDARQ RI

2QMBUR ()$2 VD P HP EHUKIS RUDQ] DARQ WDW RFXVHY RQ | DLP HUBIG HGXFDMRQ
UHVHDURK DQG FRP P XQIW EXIGHQI () $2 EUQUV IDP HY VRIFWHUVR WH. FDQ GDLL
ILRP HDFK RWHU DQG P SLRYH WH KHDOK Rl WHU VRIY FLRSV QHWRAN DG WF

HOYILRQP HOWVR \WWZ DUG UMMIHQWHFREI LEDADLP V
RWG 6P EWNU

$QDQ /ROROL .DWULQD OF
$QQHWWH 3HOW OHOLVVD :D
%UHQW .ODVVH 5LFDUGR 5D
'"HQLVH OLOOHU 5DY 6LQJK
,VDEHOOH 5RG« 6DUDK ODUV
6\via|

$0OL (QJOLVK ([HFXWLYH 'LUHFWRU

$OOLVRQ OXFNOH 1RUWKHUQ 2XWUHDFK 1HZ )DUPH
$QJHO %H\GH 6WUDWHJILF 3DUWQHUVKLSV (DVWHL
&DVVLH :HDYHU (GXFDWLRQ &RRUGLQDWRU
SKBH5RAWXH (YHON &RP P XQEDWRQERRIGCDRU

+ HDWHUL HZ P DQ 5HHDUK &RRUGIQDIRU

-DFNLH &ODUN 6PDOO *UDLQV 3URJUDP 0DQDJHU
.DWLH %DLNLH (GXFDWLRQ 3ROLF\ 'LUHFWRU
/DXUD 1RUWKH\ &RPPXQLFDWLRQV (QJDJHPHQW 'L
ODUWLQD 6FKDHIHU $GPLQLVWUDWLYH OHPEHUVKL
5DFKHO /DFKDQFH 1RUWKHUQ (YHQWV 2XWUHDFK
5HEHFFD ,YDQRII 6HHG 3URJUDP ODQDJHU

6DUDK /DUVHQ 5HVHDUFK 6PDOO *UDLQV 3URJUDP
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