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$ | HDUMUH GREXP HQEW DERXVWKH EHDXWXQRFN/R +\ GHDEDG \KRZ FDMQ) \WHU
\IXI | XMRQLOWH FIMA VHQUELOW DQG FXEGMUH FD@R) | RVDMQ) WH URFNVSDFHVWDW
UHP DIQIQWH FIW DQG \WOQ) WHP IOQR \SDFHVR FHBEUDWRQ

7KHIL® VDO D ®YH GWHR +\ GHDEDG DQG IWXQTXH WUDIQ DQG FXGMWH W

| RUMY WH XQGHWWBQEQ) WDVIKH URFNYDUH D EHDXWXOYDODE®! DQG HFRBJ IEFD®
LWHSOFHDE®I DO [QWH J URZ W R WH FIW 7KHUSUHVHGEFH IVERXQG XS Z W WH

Z DIMURE®! Z DWMUERGHV | ®WD DQG | DXQD |RP 1Q) D OVWUDCKHUM H WDWZ H P XA
EH W KW SIRXGR  SIRMPWDQG SDWRQWR | XWMUH J HHIDAWRQY 7KH [ LB \KRZ FDVHVD
\SHAWKP R GFDOFUDIWI RDIBUH SHYRDDP HP RV QRP HFOWMUH \RQIV SRHW DWW
DQGHYHOIRRG R GHP RQMIDWM KRZ \WH FIMAVVHQUELDN LVERXQG XS Z W \WH
URFNY VKU HVD J BDWUIOMYHQUARQIQ SOQQQ) +\ GHIDEDGV GHYHBSP HQN
\XJJHWQ) Z D\ VR EDDGFH IWJ URZ W DVP DQCDWG E\ WH FRP SXOIRQVR WV
FHQMY XUEDQUHDOMAV Z W \WH UAWQARQR! D KHDEKI XADQG LOMYHPWD] DHVNHWE
HFR®J LEDOJ HREJ LEDADQG FX@MUDADQGVFDSH WDWHQGHW RXUFIW XQTXH




UDFNJ LRXQG

7HBIQI DD LQWH' HFFDQ LV D XQTXH W IRQR FHQADCDQG \RXM ,QAD Z W

+\ GHUDEDG IWFURZ QFIW KDYIQ) D GAMAPWKIWRUEDOADARVRY W FXEMUH

OQ XDIH |RRG DQG IWWP SHYWWR UHP DIQ GVWPWHYHQWRGD, 2 GH \IXFK QMW
DQG EHI XY |HDWUH R WH SK\ MEDODQGVFDSH LV IW DGFHQARFENI RUP DWRQ/

5HVSHPWRUDQG GHSHQGHGFH XSRQWLY @QGWFDSH Z DVWH EHAURFNRQZ KIEK D
SUR RXQG LOMDPWYH UHDMRQKLS Z DVEXIGV,WZ DVD G, (DP IE UHDMRQKLS EHVE HHQ
WH URFNYDQG \WH FLIW WP DQL HMG MNHD LQWH FIWVFXGYMUH $ FIW FXEMUH DQG
VHQUELOW Z KIEK LQIW DWWFUDIW W WBN SRHW  DUFKMPMUH QMIDWUH CDIO
OQ XDIH SRSXDUDWWIANAY  SUR RXQED DFNIRZ BIGI HG WH EHDXW R WH URFNY
DQG WH URBI WH SO\ HG LOWH HFREJ IEDOKHDEM DQG DHWMHWE GMMIPVHWR \WH
FIW +RZ HYHUWLY KDV FKDQJ HG UHP DUDE® Z MIQWH OMAFRXS®IR| GHFDGHV @ H

KDYH Z IMZHWHG FDWWMARSKIE GHVAKFWRQR! \WHVH XQTXH DQG LWHSOFHDE®! DGFLHQA
URFNI RUP DAWRQ/DVZ HODVD GWR \WH FXGMUH WDWA HP HVKHG Z I WL WUDIQ

8P D0 DJ DOXSRQUAMEAQ) VR KHUKRP HZZ Q+\ GHIDEDG DIWMUD BQ) WADEURDG
\SHQNXXG IQ) DAGZRING) [QIIE ZDVGHHS® DIIHAMG B\ WIVBW 6KH GHFIGHG \R
SXWKHUMNEY DQG SHYRDA XQGVWR XVH LOWH P DWMUDQG EHIDQVR PDNHD 1B 6KH
\WHQ DSSURDFKHG DQRG | UHQG DQG DQRWHU+ GHUDEDGL 0 DKQRRU<DU. KDQ \R MO
KHU %R 8 P D DQG 0 DKQRRUKDYH DOR EHHQGUYHQE\ WHUSHYRQDMI | HAWRQYDQG
PHPRULVR JURZ IQ) XS DURXQG WH URFNY ( YHQDVWH FIW J URZ VIQ UVGRQH R WH
FRP SXOIRQVR  \WWFHQMY XUEDQUHDOAHV IWFDQWADIGR Z MY D VHOH R EDDGFH
WDWZ VHO U/ Z KDAWGIVIR D WHQQQ) DQG XQTXH JHR KHIMH
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8P D0 DIDO3RGKHHU'" 1WHARU
SHVHDUFKHU ( QWU

8P D IVWH RZ GHUR ) HOXI UHN3URGFWRY/ D
IMGR WDWGHDHWY I LB DQG P HAD VHYEEHV\R

FOHQN1Q,QED DQG DEWRDG 6KHKDVD %$ 1 URP
/DG 6KWDP &RMUH ' HBL DQO $ LQ3RMAFDO
6FLHGFH [ RP WH 8 QYHYWAW R +\ GHUDEDG DQG DQ
0 $ LQ&RPP XQFDWRQIURP WH 0 DW

&RP P XQFDWRQSHVDUFK & HOAM - 0 , ' HBL

' XUQ) KHU\ HDWIQWH 86 \KH HDHG DQO ) $ IQIIB SURGXFWRQIURP 7HP S

8 QYHYW SUIRGFHGD 396 ZHH\D \VHUHV 1HZV  ZIW W J IDGH \FKRREKIGUHQ
\BXIKWIE DQG P HAD DWDQ) IDGFVAR 6V DQG 7HP SGI 8 QYHWMWAY DG VHYHG RQ
WH ERDIGVR $MDQ$ W, QUDWYH DQG ,QGHSHQGHQW I® DQG 9 1GHR $WRFIDWRQLQ
3KIDGHSKID 6KH Z RIHG Z IW \WH 6 FUEH 9 IGHR & HOAM \R WDFK P HAD QMIDF\ DQG
WH XVH R IGHR DVDQHP SRZ HUQ) \VRROSDMEXOU® | RUGVHQ IDGFKIVHG FRP P XQUWAV

2 QUAMAQ) VR ,QED \KH VHYHG DVIQEHSHQGHQN DXV [QI LB DHMHWEY

GRAXP HOBW SURGXPWRQDQG ,QADQ&IGHPDDW&2 00,76 %HQI DAIX 7KH 8 QYHYAW
R +\ GHUDEDG DQG $ QDSXUD 6FKRRIR ) 1@ DQG0 HAD 6KHFR SURGXFHG DQG FR
GQUHRMG D | HDMUH GREXP HQBW RQWHDWH ~7KH 3@\ HY™Z KIEK Z DV\KEVHT XHQD
DFTXUHGE 1' 79 6KH KDVZ RIHG LQAYHWYH FDSDFMAVIQWHDWH LGFOGQ) BDG

DRRU LQSUIRGXPWRQDQG @KWY 1Q' HBL %-4Q) DX DQG +\ GHUDEDG

6KH VHYHG RQWH ERDUG DVWH VHFUABY R WH IQMIDWRDCMDQ) LB 6 RFHW WDW
SXEQKHVWH XD $MDQ& LGHP D™6 KH KDV SUMVHQMG L[Q AYHYH FRQ HIHGFHVDQG
SXEQKHG RQILE DQG \WHDWUI RUDFDGHP LE IRXDY P DI D] IGHVDQG QHZ \SDSHWY
IFOEQ) WH +106X 7HKHDD DQG 7KH +DOQV,GED +HUERRN FR DXWRUHG ~“5DVD\ DD
|RUSKITFDWH -R R +HEVDQG +HDEY ™RQXMQ) P HAFICDCSOQN | P WH KRP H
DQG J DUEHQZ DVSXEQKHG E\ 3DNAIGT H 3UHW



0 DKQRRU<DU. KDQ &R SURGXFHU
5HVHDUFKHU

0 DKQRRULYD | L P DNHUDQG GIDP D
WHUDSIMA6 KH KDVD GHI UHH LQ S\ FKREJ\

DQG\RFIRRJ\ |RP 2 \P DQAD 8 QYHWW IQ
+\ GHIDEDG 0 DKQRRUMBUMG KHUFDUHHU
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\ HDU\KH Z RIHG RQWH I 1® ~9%a3DG™DV 3URGXFWRQ 0 DQDI HU Z KIEK Z RQ WH Y6BH
SIEFRQ$ZDGDWAH W $PHIEDQ) 1B YHWIDO  BLGFH WHQ\KH KDVZ RIHG
RQD QP EHUR \RFIDOHYEH 1B VIQ ,QAD IQWH FDSDFIW R GUHARU ,Q  \KH
FR GUPWG WH 1P ) DUZ HOR 6/ DQND  Z KIFK Z DV\HBIPWMG | ROVFUHHQAQ) WH
|IR®Z [Q) \ HDUDVWAH 0 XP EDL,QMIDMWRD) 1B ) HIYDO

Q \KH FXUDWG D P XGP HAD \KRZ RQ 3DBMACH WDMQFOGHG DWW ROV
SURGXFHG E\ \RXQ) DWW IURP * D|D 7KH \KRZ \WDYH®IG \R | .YH FIWAV DQG Z DV
KHGS DAP XGAS®! YHOXHV
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e TKVIIE® VD YMXDOHWD, \WDWZ [GHQMIBIQ DV Z HODV HEXFDWM

e 6WQMFD® WIQMZ HDYHV @H DPWRQ IRREUH ZIW DQPDWRQ PIQP DO
DUDWRQ DS P XME

e 7KHPXVE IRUWH II® VD PIL R 7HOIX IO \RQIV 5DS SRHAI Z AMQ E\
DQG Q) E\ GFDOWDS DUV 8BX 6KDILL CDUDWG VR P XVE DQG RUW DO
EDFNJ URXQG P XME FRP SRVHG | RUMH | L

e 7KH DQP DWRQV KDYH EHHQ GRGH B\ FRQAEXWY DWANV ( DFK DQP DWRQ LV
DERXVD SDUWEXDUDVSHPAR WH FIW FXGMUH WDWZ H Z MK R FHBEUDWM

e 7KIRXIK D VADMIIE RAMFDFK SDQR 110 WFUHHQQIV DQG GVEXWRQ \WH
P Z 1OWDFK SHRSG! 1Q GlLI HIHQAMGHI KERKRRGY DQG FRP P XQWAV 1Q WH
FIW

e VRIHY\RP H DPARDE®! IGHDV\R P DNH FKIGUHQ FIWHQ/ SRTF\ P DNHY/DQG
SOQHY PRWM * HR DZDUH DQG \XJJHWFRXWAHY R DPWRQ VR WABIQ RXU
VMQQQ) * HR KHWBIH
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e +\ GHIDEDG IVWH RQD FIW 1Q,QED Z KHUH URFN/ DUH SURMFWG DV D 1 DMUDO
KHIM2I H
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" HDUSUWHW SHYRQ

+HUH IV WH GAVFUSWRQ R VHUHV DQG VHWWMRQY SOQCHG WDWDUH EDVHG RQ WH
WHPHV R WH 110 2 WHU . RAGRRY WH 5RFNV R +\GHDEDG 7KV [I® IV D
GRPOP HOA BYH GMMUR +\GHIDEDG W SUHP IHH ZI@EH IRBZHG E\ DQ
HWOMNH RMFDFK SIRIDP WDW Z @ KDYH 1BH VFUHQQIV R WH (1@
DFFRP SDQHG E\ DQIOMIAVAL) \SHDNHUMR WD FROMWDWRQ DERXIMH URFNY
WDWIHP DIQIQWH FIW 7KLY RAMDFK SURI IDP Z L@FRYHUFRP P XQW \SDFHV @\H
WH %4Q) DQ 6DP W/ 0 DUDWL 0 DQEDO . DQIDAD 6DQIKD RG FIW \SDFHV 6DOU
XQ 0XVHXP  6HFXQGHDEDG \SDFHV JRYW DQG SUYDWM P XVHXPV JRYW DQG
SUYDW \FKRRY DQG FRBU HVHW HF 7KH 3IRGXFHYR WH 1B KDYH Z ROHG \R
FUDWM  KXJH GDWEDVHV PDGH R \WHVH \SDFHV DV Z HODV \WH \SHDNHY Z KR
Z LODFFRP SDQ WH 1B \FUHHQQJ VIOWHVH \SDFHV

SEDVHVH EHBZ |RUGHWIOYRQWH *BN | FS- WP 8 PCEFSDPONSTBUPOT

7KDQNQJ \ RX | RU\ RXUNGQG DIWQARQ\R WLV L& H | RIDQG OERXUR ®YH | RUWH
URFNVR RXUFLW
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: HVENH J BHDWSUGH IQWIV XQTXH TG DQG RAMWHDFK H I RWMDWZ H KDYH OERXUHG
RQZ W ®YH | RUWH SDW\NGEHFDGH

VKDV UHD@® EHHQD MXCH R ZIMgHW R WHP DQ GHYHBSPHQN AP HQIRQVR
RXUFIMAVURFN WUIDIQ $QG D RXCH R GREXP HQEMRQDQG H FIMEY IO KW 2 XU
RXWHDFK EHI DQIURP WLV BVHDUFK W H IVHD Z KHQZ H \KDUHG | LOGQI VI LWV
WURXJ K D ELP RQMO VHUHVR DUWF®N SXEQKHG QWH +1QGX |RUDB RW \HDWY : H
\KDUHG RXUURXI K FXWZ LW +HUIMBI H ( GXFDWRQH SHWRQWHUUHTXHWDQG D KRWA
R RWHUSHRS®! LOWH FIW SOMRWP 1Q) WH Z RIGHUXOXZ 1QQ) R RXUFXEGMIDOIDQG
JHRAHMIH XU HOAGHHG VR UABIQIW7KH XU HGR FRPIQ) IQWH IDFH R

Z MZHMQI WH P DWIYH GHVAKFWRQR RXUURFNYDQG WH J UH VWENHONGRZ BIGTH
WDWIRFN/RQFH J RGH FDQCRWEH EURXI KWEDFN @ H KDYH DOR FUHDWG WH YHUY
SRSXDU, DP KHUH VR Z RQGGHUVHWIRQ/WDWZ (@EH RYJRQ) |RUD [HZ \ HDWYP RUA
FUHDWG DQIQMDPWYH \RFLDCP HAD SUVHEFH WDVKDV.J URZ QH SRHOAD®

FURZ G XQGEHG Z I \RP H\KFFHW | RUMH 1O DQG RAWHDFK SURIWDP  7KH HQRWP RXV
P RUDOXSSRWWMLY EURXI KWKDV EHHQ DV [P SRWBQADVWH | LADGFIDOXSSRWWDW
SHRS®! KDYH VHOARQ $QG Z H KDYH \ VIR SUHP IHWH WY EHDXWXAL® Z WK D XQATXH

DUDWRQ WDWIFOGHY DQRW DO DS ™RQ) FDMIG 7KH6RQY R WH . RKIGRRY
0 RUH G-V RQ DMLY RQRXUZ HEVIWM

$ERYH D@ H DUH SURXG DQG KDSS\ WDVWR P DQ SHRS®I 1 URP \RP DQ ZDOWR QH
KDYH NRGHG XVIQWIVIRXUH  $ MBXUH EHIXQIOHFRIUH DQG \RODWEOLD DW

Z IMZHWIQ) WH SUR RXQG GHVKPWRQ WH FIMAY URFNY KDYH \iXI | HIHG RYHUWH SDVWWIHZ
GHFDGHV Y%INMH HQMXMDWP DQG VKSSRWWKDWZ H KDYH UHFHYHG WWIRQ) © EXI@VRX
P RUDGI R WD\ WL FRXYH R FHBEUDW RXUXQTXH URFN \WUIDIQ R GREXP HQAMY/
SDWADQG Z RUNT RUMY/ I X\XUH
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) ZEFBCBEJ#BBUWBBO. VNBLI BBUBBO

7KHRWDRMG @HE\ * RHWH ~, DP KHWH R Z RQGHINH SUMWHG KIVZ RQGHUIQWH
IDFHR QDMWY RXUHDUNY P DMV 7KIYZ RQGGHUVRGH R \WH RGHWFRI QURQVLQ
WH KXP DQWROIW, WY DYDIDEGI R DR XV HYHQWRXI K MR \WQRYHEFRP HE\ W
UDOAHV DQG GHP DQGVR RXUGDI® @HV 7KH™, DP +HHWR : ROGHINFRQMHIDWRY/
NHHS WH Z RQGHUN IRQADQG FHQMU 7KH. DUH DERXVWKH P RP HQVZ KHQZ H IMS RXW
R RXURBEDVY FROFIRAGHWDQG S LOR \RP HWLQ) J BHDWU

7KHVH & RQMHIDWRQY/ YDIMDNY 0 XOTDDVIDQVHYH DVL J HW\R WP HP EHU
UFRIQIHKRZ RYHUWH DI HY WY FRQUHPWRQ Z W \WH QDVMUDCY. RUIE DURXQG XV KDV
GG XVWR FROFIRAD  XGFROFRXA® V¥ IGH MIQR GLI HHQADVSHFW R RXUFXGMUA
3DWEXOD KRZ RXUBHI IRQVXQATXH CDMUDCKHIMZI H \WWH URFN/ DUH | IDP HG 1O
FX@MDAP DI ICOWRQ ( DFK YDIMDNI REXVAVRQD GlLI HHQADSHRWR FUHDW DQ

HQIDJIQ) H SHUIHGFH | RUD@WH DXGHFFHY WH | HDWUHG FROMHYDAWRDON DURA
DQG WH KRWW\RR

3GDVH \HH &WFQT 41 PXDBTF ] 0 U FS, Pl JOPPST RQRXUZ HEVW VR H SHUHGFH WH
HDUIHUEDIWWDN/WDWZ H KDYH GRQH RQ4 PCHT BCE 3PDLT * HAW D\ D 3DWDURQ1H
$ VITIOF BCE 3PDLT 7KH . RAICRRU. MKHQFRR\DBQ)  3PDLT BCE %BLI BQJ" SJ
SRANVIQWH IDP H  7KHUH KDYH EHHQ\RP H Z RQGGHUXCGFRSRORWYR WHVH VHWRQ,
IGFOEQ) * RHWMH=HQAXP 0 RYIQJ ,P DIHV 6DDU-XQJ 0 X\VHXP  6RFLHW R 6DYH
S5RFNVVR QDP HD |HZ

2 XUGH WERQHWDWROQLY |, DP +HUHWR : RQGHUBCOH F 41 BZBS) RQURFN/DQG
SRHW












