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7 KLYV UAVRXUFHKDVEHHQPUHDWGE\ %4H RQGWHBWHHW D8 . FKDUW Z MKRYHU  \ HDUAH SHUHQRH
R SDUHIQ] Z WK Z RP HQIQWHVH LQGXAWM VRVHHWHP VDIHILRP FRHUARQ YIRBIQAHDQG DEX\VH

© HZ RINGLHAD Z WK Z RP HQWHTIRJ DQG RUH FKDQILQ) VH VRVXSSRUNAHP VR P DNHWWHFKDQIHV
LQWHUQYHVWOWKH. Z VK VRP DNH Z MK D SDUAEX@UI RFXVRQHQDEQQ] Z RP HQWR I LQG URXWAVRXW
R WHWH QXA HGRWLYVKLRXI K RUCDARCQDOMBISKRQHVXSSRUMNHUYEH 94 RQGEXSSRUV
DQGRXU RRUR! + RSHSIRWPAQ( DWW RQGRQ

© HSWRYIGHWDIQQ) ROWHWH LQGXMA | RUMILGVHRVRUDQG WM SURI HRQDOY DQGRUHDM
UHVRXURHVDQG UHSRUVIQI RUP HGE\ UAMADUAK. @YHGH SHUHQAH DQG SLDPMARQHUH, SHUHQRHWR
IQRWP VHUYIFHDQGSRIA GHYHBRSP HOM  HDORHTXLS DQGVXSSRUARMHUSLRWPVDALRW( QIOQG
VR VEFNBIVIKHVH XDOH, SRVDARQWKDWKDSSHQVIQHYHY FRP P XQW KRWAQJ DQHVE RINR!

DI [ LIDW SURMPW

2 XUGQUHAWXSSRUANHYERV DLHEXIONRQDZ RP HQ AHOAHGP RGHIDQGD
WDXP D 1Q RP HGOSSURDRK 7 KLYVP HOQVWDWRXUVXSSRUAWY

. * HQGHU,QRWP HGA: HUHFRIQVHWHJIHQGHHG QDMWHR WHWH
LOGXVWE DQGWKH I DPWKDAAHP DVRUW Rl WRVHVHTQ) DUHZ RP HQDQG
\VRZ HRI I HUDSLRMPAMG Z RP HQ3/\VSDFH YIWDARUI DFHVR | DFH

e UXIORQWHNA SUGASBVR WDXP D LQIRWP HGSWDPARHA :  HIRFXV
RQ\DI HW KHSLQI Z RP HQVRQDP H DWHW\KHKDUP VDURXQGVHIQ VH
D HW SOQDQG DAAHWWKHUSK\ MEDOMH XDOHP RAWRQDADQG SV FKR®ILFDO
\DIHW Z HKDYHDQHP SRZ HP HONELDV VEN.Q) DVAHQIVIYY EDVHG DSSURDFK
DQGVHHQI Z RP HQDVWHH SHIWIQWHURZ Q@YHV Z HVXSSRUNFKRLFH
EHQI FOIHQABIG DQG IHWRUQ) FKRIFHVZ KHIHYHUZ HFDQ Z HYDOH
FRODERUDARQ Z RINQJ Z IVK Z RP HQDQGZ IV RIKHUDI HQALHVVR HQUXUH
HDFK Z RP DQKDV(/SDFH I RUDPARQEDQG VR | DAMIDMQHZ. FRQQHPARQY DG
Z HNQRZ VWXOWHWHQADOVRZ HGRDVZ H\D, Z HZ L@

K\ V(LY URVRXUFH KDVEHHQ RIHDWAG

( QUXUQJ DWDXP D LQ RUP HGDSSURDAK LVHP EHGGHG Z IWKIQD@R! RXUZ RINKDVEHHQR! FUMFDO

LP SRUBQFHVR XVDVZ HKDYH DAMQHGVR Z RP HQDQG ®DLOHG I LRP WHUH SHUHQAH 1LRP UMVHDURK
DQGIURP RIHUSLDPAARGHY/RYHUWH SDWYE R GHFDGHV ,WWYRXUFRP P VR HQWR SLRP RAQY

WDXP D LQ RUP HG SUDPAFHWDNKDVBIG VR VKH GHYHERSP HOAR! WKLY UAVRXUPH

2 QGHR WHP RMWARQUMMONBIHAHVR! THHGEDANZ HUHRHLYHILRP Z RP HQDARHWQI RXUVXSSRUV
VHOYLEHVIVWDWKH |HHOKHDUG © - RP HQUHIX@IUD WOXVKRZ WHUFRQYHIDARQYZ WK RXU

© RP HQY/B6XSSRUV  RUNHYDUHAKHRQD WP H, | HHGINH, FDQVID KRQHAD SRUGTVYMWH DEVROWM
WXW DERXP \ @ H2$ VRQHZ RP DQSXVMWE RX MAMQ QRWILQJ) Z ROHWKDQWWR \RP HRCH

VRP HLQJ DQGVKH. MVIVERRN EGQN RUBRN L D RURKDQIHVIKH VXEMPW 94-Q) KHDUGP LIKWORW
VRXQGWDQM RUP DAYH EXVWY DQHWHDOMS LOHQDEDQ) VRP HRGHVRNQRZ. WIDWKH. DUHQRW
DERH VR EXLEG RQWKHUMAHQIVKY VR FRMGHUZ KDWKH. Z DQAZ KDAKH. QHHG DQGVRR DGYRFDWMI RU
VKH VXSSRUNDQG VAKPMUDARKDQI HVUHT XLLHG VR J HAKHLH
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$ @RR RWQ Z H KHDUZ RP HQ WA@XV DERXWWKH QHI DAYH UVSRQVHY WKH. KDYH H SHUHQRHG Z KHQ
UHDAKLQ) RXAVWR WIVMARY  DQG FKDUMEE®! VHUYLFH GHIYHY RUDQVDARQY | RUVXSSRUV) RUH TP SO
VKH UHTXLWLHP HOAMR UHSHDAMGD \KDUH \ RXUMRY RYHUDQG RYHUDIDIQ VR GLTHHQAME | P HP EHLY/
ZIMWOQ ' : 3 ZKHQ WILQ) VR FOIP EHQHIW FDQ EH GOIQQ) 1UVADAQ) DQG UH WDXP DAMQ)
' MFEMQ) H SHUHQRHY Z MO WH VH  LOGXA\VM VR \ RXU P HQIBOKHDOK. SUR HWIRQDORQ® R EH
DGYIVHGVR (SO Z DMURQ\ RXUI DRHAQAFDMYVKH LQDSSURSUDAM DQG KLIK® LQDGHTXDAM UHAVSRQHY
Z RP HQ UHFHYH 7KHWH DUH P DQ. RAFDMRQV Z KHH Z RP DQ KDYH VRG XV WDMKH  FKRVH QRAWWR
P HOARQ WHU LQYROYHP HOVEHFDXVH WH.  KDG VXWHG RAMMH SURIHWMRQD®/ \SHHK DQG ERG,
@QIXDIH DQG KDG FRQFOGHG WDWKH. GCOMKDYH WH VNG RUVKH FDSCAW VR KRG WH FRP SBf LW
DQIHU DQG VKDP HKDWADQ FRP HZ MK EHQJ LIQYROHGLOQWHVH LOGXMAY ( DFK QHIDAYH H SHUHQRH
DP IWHG RSSRUMQW VR FRQQHPWRI I HURKRIFHV DQG VIXSSRUWKDAZ RP DQ VIR DFFHW/ VIKH VXSSRUAVKH
UHTXLLHV

7KHVH QHIDAYH H SHUHQAHV DUH EHQJ) UHSHDMG DRRW WH FRXQM  Z MK UHRHQW UHWHDURK
KUKQIKWQ) KRZ WRVH LQYROHG 1Q WH VH  LOGXMA FDQ HWKHU EH IHDUXOR! DQG RUH SHUHQAH
VWP DIURP SUR HWMRQDY DQG DIHAHY -REH 6\VRANGDD! 2 & H@D + RZ HYHU DV D P HQEO
KHDOM FRQUXGEQWL LFRD/ IMMUDUAEXOWVIQ7KH* LVRI 5 HFRQGHAARO ‘CRARQD GR (RUIDQVDARQY
DQG M WP V KDYH WH SRIMQADOVR EH WH VRXUAH R GMAHW DQG VR H DFHLEEDM \RP HRQHY/
H SHUHQAHVR WDXP DDQGWAKIJ®! VKH. DOR KDYHWH FDSDAW VR FUHDMKH YHU | RXQEDARQI LRP
Z KIFK KHD@Q) DQGKRSHADQHP HUHE 8 QGHLBIQQIQ) VKLY FDSDAW VR R 1 HUUHARQGHPRQ LY VIKH DELON
VRWEUNLRP Z KHLHVRP HRQH LY VR XQGHIMIQG WHUH SHUHOAH R QVARQGHPRQ DQG LMROMRQ VR
Z IMKRT MGIP HOMR EHDUZ IMZHW DQG KRG VSDRH VR GMMZ DLEAWHUWRY  DOG VR UHP D1Q FXURXY
DQGKXP E®! ) RULQ RPP DARQRQZ KDAZ HP HDQE\ WRY WWZ DLGWKIS VMHWHER] RQSDIH WV
VKLY SRMYH FDSDAW R R 1 HU ¢ HFRQQHPMRQEVKDAZ H EHTHYH LY SRWE®! DQG Z KIFK Z H KRSH WKLY
UHVRXUPHZ LOKHS | RAMU

> @ KH* UWR 5 HFRQQHARQ 7WDXP D, RUP HG 3 DPAFHWDLQIQIAYDVHUIHVR 1 UHHSUH UHFRUGHGWIXP D
LQ RP HGWDLQIQ) VHWWRQVI XQGHG DQGVXSSRUMGE WHO D\ RUR! / RQGRQ $ YDLDEBIDV

KWV WUYHBORR XN FRP P XQFDARQY VRROIW DQG UHVRXUFHY VRROMMDXP D IQIRIP HG SUDPWEH WDIQIQ)
SFFHWHG  W$SUO 7 KLV SDUDIUDSK GUDZ. VRQWKH FRQMAR! WHVH HI KWHWMRQY
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2 IWQMRY WWZ DLBWKLSELY DWRADMG Z IWK | XQAIDIMQI EXVDV SLDRAIARCHYY Z HD@KDYHD
UHVSROMELON VR 3AMMZ DUCEVWH WRUHY FTHQN VHUYLEH XVHYY DQG FR@DIXHV\KDUHZ I XV
7KL IV RVSHAD® WXH EHFDXVH DV ¢ DIMNHHSHUEVR UHVRXUAHV DQG VXSSRUMMH WRUHY Z H

KHDUDQG TR RWHLY DV SLDPARCHLY DQG SLR FVWRQDAY FDQ LQI OHQPH Z KR KDV DFFHWR
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KDYHDUHVSRQUELDA VR P DQDIHZ WK FDLH 7 RVWZ DUGVRP HRQHY MR Z HOLHT XLV
PXURMW DQGDUH XVDOR | DWHQVRP HRQHY/WRY LORHRQD WRY DERXVWAMHP . H WNQ@Y
LOWRY \WMZ DUGWKLS LQFO(GH
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e YHIHVIQ) 1QWDXP D IQRWP HG SUDPAFH WY QRM RXU IQMOARQ VR YHUL\  7KH RQD
VKK VVKDWZ KLEK EHERQIVVIR WH SHIRQWMATR) WHUMRY

. H WO TXRMGILRP FKH* IWR 5HRQGHAMRY' HYHBSIQI 7UDXP D, Q RWP HG 3 WDPWFH
6LOHY HYHOO DQXDOS




. IWIQ D WDXP D IQRWP HG DSSLIRDAK  aMH @QIXDIH WDWZ H XVH P DMAY 8 @ H FDQ LQYIW
FROIDERIDARQ DQG H SBRUDWRQ DQGVAMRXWGHZ GHVARUSVRU/VR JLYH YRIEH VR KRXI KW DQG HP RARQY
Z KIFK KDYH EHHQKLGGHQDQG VXSSUHWHGE / IMMU 7KH* LVR 5 HFRQUHAIRQ &K & KHQIWARP HVVR
WHVH LOGXAM WH @QIXDIH DYDIDE® LY | IDXIKWEZ MK VASP D DWXP SWRQYV DQG MGIP HQV DQG

SO VDWIQULFDQARBILQGHMP LQAQJ Z KR IVVHHQDQG KHDUE DQG Z KRVHH SHUHQFHLVFRXQMG

YHKLQG WLV @QIXDIH L DQ RQIRIQI GHEDW DURXQG WH QDVUH DQG [P SDPAR! WHVH LOGXVM Z LK
RSSRVQJ [LLP LQIVR WH\VDBIR VH DV ¢{ SRVIMARQEDQG Z RINSR WAQ GLIZ Q XSRQ Z IMKIQ SXEQF
QAVFXWMRQ

2 YHU UHFHQOM HDW/ Z HYH QRABHG KRZ  VIXSSRUVRUDQVOMRQY DUH WMYLQJ 1RU QRQ MGIP HQUEO
OQXDIH 7KLY FDQ P HDQ WH DUH LORHDAQI® XMQJ WHWAP VH ZRWIN % OMQQ) VR Z RP HQ
Z KR DFFHW RXU VXSSRUV ZH NQRZ WKDWXVH R WKLY VAP FDQ ®DG VR XQ RUAVHHQ EDUIHY \R
DEELHWMQI D Z RP DQY VXSSRUAQHHGY 7KLY LV EHFDXVH Z KHQ WH VMLP 0H Z RUNBLY XVHG IWRIWAQ
LQYROHVDQLP STAMDWXP SWRQR! FKRIFH DURXQG\VKHZ RP DQYIQYRYHP HONQWHVH LOQGXVAL 7KLY
FDQ ®DG SUR HWWRQDY VR XQFROVARXWD RYHUBRRN Z KHWHU D Z RP DQV LQYRYHP HQMY GUYHQ B\

VXUYLYDOQHHGV RULL VKH LV EHQJ H SBRWMG :  H EHIHYH WDWXUYLYDOW DV D FRQFHSWFDQ KHS VR
Z 1GHQ WH FROUGHIDARQY I RUWRVH Z KR DUH SRIMQID® HIDILQ) Z MK Z RP HQ LQYRYHG LQ VHA)

VH  WKHSVXVVR UHP DIQP LQA XCR! WH @QN EHVE HHQ VAKPWIDCLQHT XDOW DQG \VHA W DQG 1Q
GRIQJ VR FDQKHS XVLP SLRYHWHVXSSRUDYDIDEGIVR Z RP HQ

YDA URXQGRQWHVMALP 3XUYLYDOH &

2 HR WH HDUIHVWX\VHY R WKH VAP QXUYLYDOVH @ IQ D 8. FROMWZ DV E\ D JWIRXS R SHHU
UHVHDURKHWYLQWH 1 RUK ( DWR ( QY OQG LQWHU UHSRUAG LGGHQ I RUXUYLYD® 9 RIFHV+ HDUG
+ RZ HYHU MQPH WH DXVAMUW P HDUXUHV IP SRVHG B\ VIXFFHWAYH JRYHUQP HQW | RTRZ LQJ WKH

I LQDQRDORUMY VKH WP UXUYLYDOVH, KDV UHFHYHG JURZ LQ) DMAMRQIQWHS . 0 XOMKI@®

8 VHR WHWLP FROAQXHG VR LOFUHDVH LQ UHVSRQVH VIR FXW VR 8 QLYHUVDOS. LHAWIQ DG
VKH DGYHOAR WH &2 9, SDQGHP IE 1Q ) RUH DP S®I 1Q WH + RX\VH R &RP P RQV
: RN DQG 3HQMRQV &RP P IMWWH FRQGXAMG DQ LOTXILY  DQG UHSRUAVSHALLLFD® RQ 8 QYHIDO& LHAW
DQG (XUYLYDOH] & 7KHVXEP MMRQVIQR WIVIQTXIL 1LURP P XGAS®! RUIDQVDARQY DL XHG KDAMXHY
Z IV 8 QYHODORUHAWP D KDYH 3G VR LOFUHDVHV 1O WRVH HQIDILQJ LQVXUYLYDOVH DV | RUH DP S®
®RQ Z DIWIRUVXSSRUVDQG SXQWYH SRIAHVE\ 8 QYHUDGR.UHAWP D KDYH GG VR SHRSBIVKLQLQ) VR
\XUYLYDOH, DVDEWNHVRIAZ KHQ RWHUDYHQXHVR! JHMQJ LOFRP HKDYHIDIBIG2 6; $50 HH
DOR&KDQILQ) / LYHV % RQGVKHBWHHW ) XUMHUP RUH P HAD RXVBWKLIKQI KWGKRZ
WH&29,!  SDQEPIEP D KDYHGUYHQP RIH SHRS®! QR WHWH QG VR @ HHWIKHUEDVE
QHHGe DWIU BMQI LOFRP H GXUQ) BANGRZ Q SRIAHV 7KH - X\WMFH * 06 )WRP RXURZQ
H SHUHQFH Z RINQJ Z IVK Z RP HQ Z HKDYH VHHQ Z RP HQH SHUHGAQ) VIXUYLYDOH DV WH UHVXO\R
WHFRWR @YIQJ FUMYZ KHUH KRXMQJ UHQECSUFHY DUH VR KLIK DQG VWH GFDCKRXVQI DIRZ DQRH LY
VRR®Z DQGLOFRP HGRHVQAWARYHUFRW

$ CAMRD® WKHHLYDIHQGHHG AP HMRQWR QXUYLYDOH & DVKLIKWIKWGE\ 0 XOIKI@D DQG
B\ WH: RN DQG 3HQMRQV &RP P IWMH UHSRUVZ KIEK WIDMG MY RYHZ KHP LQI® EXWCRW
H FOMYHD Z RP HQ Z KR HQIDIH LQ AXUYDOWH & ( @RQDQG: HWWHU DOR [GHQAIHG \WWDW
Z RP HQDUHP RUH YX@H.DE®IVR YIPAP VDARQZ KIOWHQI DILQ) LQVXUNYDOH, WDQP HQ
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,QSDUARQH Rl VKLY UHVRXUAH Z H SURVHQMKH [ LQAQIVR D QMIDMUH UHYLHZ. Z H FDULHG RXWQUR VKH
WP QXUYLYDOH & 2 XUIRFXVZ DVRQ XQGHIMEQAQ) KH XVH R KHWALP QXUYLYDOH & WWH FRQM W
IRUXVQ) WHWAP  Z KR Z DVEHQ) UH HILHG VR LQ LHDMRQ VR VKLY FRQFHSWDQG WH GDMR XVH © H
Z DOMG VR XQBDAN WWH GH IQVRQV XVHG DQG H S®RH WWH WWHP HY DARADMG Z WK IKH WP %4

VKDUQI WH 1 LQAQIVR WKLY UHVHDURK. Z H KRSH VR HTXLS SLR HWIRQDY Z VK DQ DSSUHADMRQR! KRZ
XVHR WILYFRGFHSWDQGVMLP FDQKHS VR GR MVAFH VR WHEUHDGM R Z RP HQY/H, SHUHQAHVR! VHOQ)

DQG RUH FKDQILQ) VH DQGLP SIRYHOMRY WWZ DUBWKLSEDP RQIMABLUR HWMRQDY

,Q WH VHARQG SDUMRL WWH UHVRXUAH Z H SLRYIGH RXUZ RINQJ GHIQVIRQ R VIXUYLYDOVH  DQG SXW
IR DUG D FDVH |RUIW X\H Z IVKLQ VHYIFH SLRYIMRQ ER WIMVRY DQG FKDUVEE®! : H P DNH WH

FDWH IRUKRZ DQ DCSSUHADARQ R VKLY FRQAHSWADQ L RITHURSSRUMQMEHY | RU ¢ HFRQUHAIRQE Z VK
WKRVH LQYROHG LQWH \VD®I DQG RUH FKDQIHR VH L SUDPAFD@ P SURYH DFFHW\R DZ LGHDQIHRI

VHUYLFH GHIYH) RUDQVOMRQY | RUWRVH LQYROHG LOQWHWH LQGXAVM UL HQDE®! VHIYEHV VIR EHMAU
XQGHUWIQGKRZ \RP HRQHP D EHH SHUHGAQI WWHZ RUTS
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0 HKMRGR®I\

7KHP HMRGRB\ | RUMHQMDAUHUHYLEZ LQYROHG DQLAMDOHDURK RQ* RRIBIBRKROULQ- XQH

IR QIOK OQIXDIHQMDMHIURP R ZKHHWHIIDW  UHXOVZ HHBRNHGDAS
VHRRQGVHDURK Z DVWKHQFDUHG RARQWH* RRIBIVHDURK HQILQH Z KHIHWHI WAV UAVXAVZ HH
GR\HG DB XETFDARQVRQD@ HQGHWIQYROHGIQWHVH LQGXWA Z HHIQFOGHG YR HDURKHV

Z HHWHQUASHDMGIQ$SUO  VRFKHANIRUDQ. DEAMRCDAHVRXURHVIQWH SHURGMGQRHWKHI LAV
VHWR VHDURKHY 6HH$ SSHQE[ 2 QHIRUVHDURK VLP VXVHG DQGVKH UHVXOVI LRP WKHVHDURKHY

2YHDD  UHVRXUAHVZ HHIGHQAIHG WDQILQ) IQSXETFDARQGDMI URP R 7KHWSHR
UHVRXUPHVL.QFOGHG X LDIDUAF®N RQICH QHZ \VSOSHUDWAFGNDQGERR\ &RXQM [RFXVR! WWH
UHVRXUAHVIGHOAIHGIQFOGHGWHS . 8 6% DQG&DDED

7 KHIGHQW LHG @M DUHZ DVDGGEHGVR DQ( [ FHOSUHDOKHHWDQG FRGHG I RUGDM QMIDMUHWSH
FRXQM DQGVRSIEIRFXVR! HDRK UAVRXURH $ QLQVMDORS GIYHIDQDOMYZ DVWHQFDULHG RXVWR

LGHOAIN WHP RWBHYDBIQNFRXQMHY WSHYDQG I REXVHVRI WWH QMIDAKUH DQG VR XQGHIMIQGWH
WHGVRYHMP H' XHWRWHS . IRFXVR WHZ RINR %H RQGWH6WHHWDQG@P MWGFDSDAW ZH

WHOQDURZ HGRXURPVVRWH 8. EDHGUAVRXUAHY UDAQ) WHWHLQ GHSVK DQGFRQGXPAQ) D
WKHP DAF DQDOMVVRIGHQA HP HUILQ) WHP HV

/ IP VIDARQV

Q R WHS. QMDMHIGHOMNIHGWURXIK WHVHDUAKHVZ DVEHKIQGSD, Z DAYDQGZ DV
LQDFFHVMEBIVR XV Z KLIFK @P WG WHQXP EHUR UAVRXURHVZ HFRX@ DQDOVHI RUWIVUHYLEZ. 7KH
HYHZ Z DVEP IWG\R ( QYK OQIXDIHOMDMUHDQGKRGHGIQRQWHS . FRQM WP HDQQJ WH

I LQAQIVVKRXG QRAEHVENHQDVZ KRD® UIHSUMHQBAYHR KRZ WIVVMLP IVEHQ) XVHG.JGREDD

. R 1QEAQIVIIRP WHOQMIDMAIH UHYLHZ

GXULYDOH & WHQGVIQWHXVHRI VIKHWALP

7KHIWMARIHR WH UAVHDUAK LQYROYHG DQDOMQ) WHCDWY WP WSHY FRXQMHVDQGFRQM W
IRFXVHVR WWHQMIDMUHIGHOAHGVR XQEHOAMQG DR, [QWDCSDAMLYHP HUILQ) WDWARX@
IQRP WHIQ GHSWKDQDOMVR 8. QMIDMH

2 YHDOWHVRS GIYHIDCDOVYVXI I HAMGWDWGXUYLYDOH &VDWLP WD/ SUHGRP LQDQWD X\VHG

Z MMIQDS . FRQM WEXVZ IMK DZ LGHQQ) R DSSTFDWRQZ IKIQRWHUFRXQMHVIQUHRHQA HOLY - XVW
RYHUKDD R WHIGHOAHG QM DWUHKDGDS . RU( QJOQGDQG: DBNVIRFXV Z WK D8 6 IRFXV
EHQ) WHVHRQGP RWRP P RQFRXQM IRFXVDV 7KHUPDIQQ) R WHOMDMHRYHHG
DZ IGHWDQIHR FRXQMHVIQFOXGQI &DCDGED $ XVADID 1 HZ =HDDQG * HP DQ. * KDQD 6SOIQ

- DP DIFDDQG- DSDQ 7 KVARGFHIADWRQRQDS . FRQM WKRZ HYHU P D [QSDUWAH GRWRXUMADUK
FUMMUDDQGWHP MDARQR WHUHYLHZ VR( QIOK OQIXDIHOMDMH

YOANVR FROMQNVA



7KH PRWFRPPRQ IRP R @MDWH IGHQAIIHG Z DV DFDGHP LF NRXUQDO DUAEGBN Z WK
QHZ \SDSHU DQG P DI LQH DUAF®N DAFRXQAQJ 1RU D | XUAMHU IQAFDAQ) WH Z D 1Q Z KIFK

QXUYLYDOH &lVIGRHDMQI® | HDXUQ] Z IMIQFRQMP SRUDY. SXEQE AVARXUH

8VOJH R WH WP KDV SUIRTHDWG WIQULFDQ® MQRH Z MK RYHUVE R ILGV R WH
QMDXUH LGHOAIHG SXEQKHG | LRP KLY GDM RQZ DUBV $ RQIMGH WLV LORHDH WHH KDV EHHQ D
Z 1GHQAQ) R FROM WIQZ KIFK WH WP KDVEHHQISSTHG 2 QD R VMH QMDMUH IGHOAIHG | HD
Z IWLQ WH W SHURG 7KHVH Z HH SUHGRP LQDQWD DFDGHP LE DUAFGBV P DIQD | RFXVHG RQ
WHS . FRQM VEXWZ IW DWWDG LQRUHDVHIQD8 6 FRQM W7 KHFRQM WQZ KIFK WHWAP Z DVEHQ)
XVHG GXUQJ WKLY SHURG Z DV 1Q UHDMRQ VR GVPXWIRQV R KRP HBMGHW +,9 DQG\H WD I IFNG)
%HE HHQ DG VKHUH Z DV DQ LQAUHDVH LQ VKH DP RXQAWR! QMUDMUH DURXQG VXULYDOVH
ZM R VKHOMDMUHSXEQKHG QWP HSHIRG Z IVK P RIHFRXQM FRQM W DQGWKH I RFXV
IQFOAQI / * 974 FRP P XQUHV ,Q WKHUHZ DVDEL] L.GRHDVHLQWKH TP RXQAR! QMUIDH Z VK

R VKH QM IDWUH SXEQKHGLQWKIV\ HDUDBRCH 7 KIVVXUWHZ DVFODUD GUYHQE\ 8 QYHUDGR LHAW
AKDQIHVIQWHS . ®DAQ VR DKHDW 8. |RFXV DQG DQ LGRUHDWH LQ P HAD LOMUHVANKLY \ HDUDV D
LHXAV,Q &29,)  IHGIQRJIWRZIQJ XVHR WHWLP  DQG WXV WHH Z DV \VXWELQHG P HAD
XVOIH ) [QD® 1URP W VXUYDOH KDVEHHQ GMAXWWHG P RUHIQWWH FRQM] VR VKH FRW
R @MQ) FUMY FXUHQAD RAFXUIQ) Z WIQWH S .  DQG JHHD® QWP VR SRIR VRZ DBV WRWH
LQYROHGIQWHVH LQGXVM

. KIOWMHWLP 3XUNLYDOH &lVEHQ) XVHG LQ UHDMRQVR DZ LGH YDUHW R FRQM W DVVHHQIERYH
WKH VRS WUHH P RWM UHTXHQWFRQM W Z IMKLQ VKH QMIDMUH Z HH 8 QYHIDO& LHAW 6H
7WDIENQ) DQG+ RP HBMGQHW

+ DYIQ) KLIKQIKWAG WH NH. SDMAQY HP HULQ) 1LRP WH Z LGHU QMUIDXUH WH | RTRZ 1QJ VHPARQY
QRZ P RYHRQWRH SGRUHWH I LQEAQIVKDAHP HIHGIURP WHLQ GHSVK DQDOMY/R! WHS . QAMIDMH

8. WHQGV 2 WIDQVDARQVAVEXWHG

$ARWWHS . QMIDMUHDQXP EHUR RUDQVDARQYDQG SDUZHUAKLSVZ HHAVPXWHGDQG

UH HHAHGLQUHDMRQVR 3XUNLYDOH &2 QHRUDQVDARQWKDWHDMUHG | LHTXHQAD Z DV&KDQILQ

/ LYHV DRKDUW RUJILCDID | RAXVHGRQKHSIQI SHRS®IH SHUHJAQ) KRP HBMQHWZ KIFK QRZ DOR

VXSSRUV SHRSBILQYROHGLQVXUYLYDOH DQGVH XDOH SRVBARQIRIRWWHGQRUK R ( QOQG

&KDQILQJ / LYHVKDYHEHHQXMQI WKHWILP aXUNLYDOH SMQPHDVHDLD DV DQGIQ SXEQKHG

DUHSRUNVRFXVHGRQGH IQQ) DQGH SGUQ] Z RP HQYHQIDIHP HONQVXUYDOH  &KDQILQJ / LYHV
7KWVUHSRUZ DVRQHR! WHGUYIQ) | RUAHVIRUWH:  RINDQG3 HOMRQV&RP P WHHYHQT XL

QRS QLYHYVDRE IHAWDQGWH UHSRUNFCP HXS LODQXP EHUR! \WWHP HADDUAFBVIGHOMIHG ,Q

WHUVXEP IMMRQVRWHS QLYHYDGE LHAWQTXIL & KDQILQJ / LYHVDLUI XHGWDWXUYLYDOH LV

O P SVRP DAER SRYHIV DQG GHAMARQE &KDQILQJ / LYHV S 7KH DORIRXQGWDWKH

Z RP HQWH. Z RINZ WK HQIDILQJ LIQVXULYDOH GVSLFDI H SHUHQAHP XOAS®IDQGFRP SB[ QHHOW®

DQGI RUZ RP HQVSHALLFD®  JHQGHHGWIXP DVXFK DVVH XDOH SBRVIDARQLYERP P RQD UHSRUMG

DRQIMGHH SHUHQFHVR! DEX@WXUNYDOH DQGVH XDOH{ SRVIDARQ: LELG S

$ ORI HDMUHSLIQWHOMDXIHIVYWHGE7$ * (- SURMRWD SDUZHUKLS GHYHBSHGLQ VHINQI R

¢ SEUHDQGKLI K@ KWERW VWKH QDMUHDQG QDUDAYHR! VH XDOH, SBVIARQR! DGX®Z RP HQDARW
RXUFRP P XQWe &KDQILQJ / LYHV

YOANVR FROMQNVA



7KH67$* (- SURMPNEUQIVVIRI HVKHURKDUMEN & KDQILQ / LYHV 7 KH$ QIHBRX & HOAH $\KIDQD * 52
$: D 2 XW/RIHMHU: RP HQ YDMV<RINKILHDQG:  RP HQ&HQAHVR SLRYIGHWIDXP D LQRWP HG
VXSSRUNRUZ RP HQZ KR KDYHEHHQJURRP HGI RUMH XDOH SGRVIDARQCFLIRWWKH 1 RUM ( DAMDQG
<RUNWKILH 7KH67$* (- SURMPWKDVSURGXPHGDQXP EHUR| UHVRXURHVZ KLFK | REXVRQWH XDO

H SRVDARQDQGIWIP SDRNRQZ RP HQLQYROHGIQWHVH LQGXAVM 7KHUL RYHP EHU UHSRUWV
GHVAUEHG\XUYLYDOH DVRAFXUIQ) Z KHQ

OSHIRQL/RWRHAHGLOR\H XDDPAYIW EXVWKH DIHFRQUADIGHGE \RADMDQG RU
HARQRP LE YX@HIDELOAHY , QFDVAVNKFK DVWKHVH \H XDIDPAW VH FKDQIHGIRUD
\KUALYDAHHG\KAK DVKRMQ) | RRG VREDFFR SURWPARQ DBRKRORUGKIV 7KHGHIUH
VRZ KIEK DSHYIRQEX 1QI \H LVNQRZ LQI® VENQ) DEYDQAIHR WMKWYLYDAHHGFDQ
YDU  KRZ HYHJZ HUHFRIQUHWDWRADTSHRS®IZ KR DUHHIDILQ) LQVKLYDOH DUH
EHQI H SR 67$* ( 3DWZHIKLS S

1 DARQDCBJ® 0 XIV 6: $50 6H : RUNHUSGYRDR DQG5HVMEQRHO RYHP HQWDQG WH ( UK
&ROBAIYH R 3LIRMIMAMY (&3 ZHH WUH RKHU RUDQVOWRQY WDWFDP H XS TUHTXHO® 1Q
QVAXMRQY Z MO WH OMIDMUH $ @MUHH R VKHVH RUDQVDARQY P DGH WWEP DMMRQVVR WH : RN
DQG 3HQMRQV&RP P IMWMHY/LQTXILY LQ/R VKH QN EHVE HHQ 8 QLYHUVDOS LHAMDQG VXUYLYDOWH 7 KHWH
VKUHH RU DQVDARQY GG QRADSSHDUVR EH P HOARGHG LQWKH VIXUYLYDOH @AUDAUH UHYLHZ HG EH RIH

ZKHQ WLV LQTXIY WEUMG 0DQ R WH IGHQAIIHG PHAD DUAFBN GVEXWHG WKHWH
RUDQVDARQY DVWWH. JDYH LOMNIEZ VDERXWKRZ WH KDGVHHOP RIHR WHZ RP HOWH. \XSSRUV
WD VR VXULYDOMH EHFDXVH R DXHY @H 8 QYHI/DO& UHAWDQG WH FRWRI @VQJ FUMY ) RU
H DP S® ( &3 |RXQG MDWAH QXP EHY R FDO VR WHP IQRHDHG E\ DWKILG LQVXP P HU DG
WKLVZ DVUHSRUMG E\ VHYHIDAQHZ VRXVBMWVR\KRZ WKH LQRUHDVH LQ SHRS®IWILQLQD VR VKUYLYDOH VR
P HHWHUEDVE QHHGV 4 XDALL BLCKD 7 KHVH VIKUHH RUI DQVDWRQY GVRXW VIXUYLYDOH|
Z IWKLQ VKH FROM WRI DUIXP HQW LQ IDYRXUR WH | X@GHRUP ICDD/DARQ R WH W LOGXV ) RU
H DP S®! 1Q WHUZ UMMQ HYLGHAH VR WH , QTXIY RQ 8 QLYHI/DOS.UHAMDQG VXULYDOVH 6: $50
DUXHG KDWEWLY HWHQADOI RU * RYHUP HOMR SURUMYH WH GHFUP LDOVDARQ R SIRMAIXVRQ
DERQIMGHUHEXI@Q) DQDGHTXDMZ HIDUHW WP |RUD@ 6: $50 s

6LP RQ RQ WWKH 6WHHW DQG ) L 1$ Z HIH LGHQWIIHG DV RUDQVDARQY VKDWZ RINHG \SHALLFDD Z VK
Z RP HQ HUIDJLQ 1Q VXUYDOW  6LP RQ RQ WH 6WHHW DUH DQ RUDQVDARQ Z KR VXSSRUAZ RP HQ
Z KR IRXJK VBHS IQWHS .  Z KIOW L 1$ DUH D Z RP HQ ®G YROXQMHURU DQVDARQ DG SDUAR WH
© RP HQY/ [EHIDARQP RYHP HQA7 KIVUHYLHZ | RXQGHYIGHFHR! 6P RQRQWHEWHHWXMQ) VIKHWALP
MXUYLYDOVH DV HOUD DV Z KIOWKVHR VWKH VWP E\ ) L/ 1$ GDWAVEDANR YRW R KHH
RUDQVDARQY GVRXWHG WH JHQGHIHG HBP HQAR! VXUYLYDOWH DQG KRZ \XUYLYDOH LV HQIDIHG 1Q
QVSIRSRUARDMO E\ Z RP HQ Z WK 61P RQRQWH6WHHW AVAXWMQI KRZ WH&2 9,'  SDQGHPIE
FKDQIHVVR Z HDDUH SRIR DQG @AN RN VRAIDCKRXMQI KDYH DOFRQMEXWG VR QP EHW/ R KRP HBM/
Z RP HQ XQGHWENQ) VXULYDOWH  6LP RQ RQ WH 6\WHHW YRK R WHH RUDQIVDARQY DOR
KLIKQIKWG Z RP HQ/ \SHALLLF FKDEIQIHV WKDWP D P DNHWHP P RUH YX@HUDE®! VR HQIDIHP HQMQ
VXUYDOVH ) RUH CP S®I 6LP RQ RQ WKH 6WHHW DLIXHG WDAWZ RP HQ H SHUHQFH KRP HBMQHW
QLIHHO® VR P HQ DQG RIWWQ WRID VXU WDWHU WWDQ LRXIK MBHS RQ WH WWHHW DQG \R P DQ
XQGHWENH VXUYLYDOH DVWHURQD RSVRQIRUP DQDILQ) KRP HBMGQHW 6WOMN 6RIDVXULQ)
VRWQWHHQDVDZ D\ 1RUZ RP HQVR P DQDIHVKHUMDI HW FRP SDUHG VR VKH SK\ IFDIDQG VH, XDOMNY
DWRADWG Z WK IRXIK MBHSIQJ ) RUH DP S®I IQFH © RP HQY/ $1G KDV | RXQG WDAEHVE HHQ

DQG R ZRP HQ IGHQI GRP HWF YIRBIQFH WRID VXU HG Z KI®I Z DMQJ 1RUD WH XJH \SDFH
. RPHQQYSIG ) L 1$ DEAVIRQD® DUIXHGWDAP RHQHHOWR
EH GRQH VR LGHQAI\ Z RP HQ DAMUMN Rl VXUYDOWH  UHFRIQIVH VWKHU YX@HUDELMAH DQG FRP P MRQ
DSSURSUDM \VSHADDANXSSRUINRUKHP ) L I$

YOANVR FROMQNVA



8. WHXGV ' HIQMRQVX\VHG

0 RWAR ViKH QMDMUH GH LGHG VXUYLYDOH]  LQ WH FRQM WR! Z RP HQ HQIDILQ 1Q WKH H FKDQIH R
\H VR P HWD EDME QHHG RUIRU P DMUDOVXSSRUN) RUH DP S® WH %4 ,\WXH XVHG WWH

IRGBZ 1Q) GHIQURQ R VXUYDOW P DQ SHRS®! RYHZ KHP LQI® Z RP HQ W VR VH{ ZRIN R
P H-WEDME ViXUYLYDOQHHGV IQFOXAQJ P RQH | RRG DQG KHDMLE 0 HDQZ KB D3RDAFV+ RP H
DUAE®! GH LQHG VXUYDOH DVEHQJ ¢ RUFHG LO/R SUIRWINMRQ VR FRYHUEDME GHHGV Z VK WKH XVH R
VKH Z RUG ¢ RUPHGRLQ WL GH LOMRQ VXJ IR WDWQYRYHP HOALY Z WKRXWAKRIFH RULH GRPWD OFN
R RIHURSWRQY ) RUXQHO DD ICHIQ VP LOUD CH ICHGVXUYLYDOH DVIRWP R SLRMINMIRQ
SWDPMRHGE. WRVHIQH WHP HQHHGR

7Z HOHR! VIKH UAVRXURHVLGHQAILHG VBOHG DERXVWXUYLYDOH, VSHALLLFDE LQWAP VR H FKDQILQI VH
|RUDFFRP P READARQ ) RULQWIFH WH , QMLODARQDOVOMGHW 71P HY WIDMG OMH SUREGP
VWP V IURP KRP HBMQHWE Z KHQ GMAXWMQI VXULYDOMH  VXIJHVAQ) WDWMKH  VHH VIXULYDOMH
\SHALLFD® DV D KRXMQ) IHDWMG MXH 61P LOUD WWH : RP HQY/ + RX\MQJ ) RKP HIQHG
VXULYDOH DVZ RP HQEH.QJ ¢ RUFHGVR VBHS Z IV VRP HRQHI RUDFFRP P RGDARQS

) RXUR! WKH UMVRXURHV H STAVD UHFRI QVHG VKDAWWXUYLYDOVH Z DV RIVMQ P RAWVDWG E\ SRYHUV DQG
| LQDQRDAQHHG ) RUH DP S® 6DQGHYHADO DUIXHGWDWXUYDOH Z DVHQIDIHGLQE. WRWH
VXEMPAWR (SDUAEX@U VRADORU HRQRP LF YXQH.DELOAE Z IMK HQIDIHP HQAMP RAWDWG E\ [LCDGADO
KDUBWKLS $ 6WOMDUAF®! | LRP DANQRZ BIGIHG WDWUXUYLYDOW] - LV ¢RI WWAQ XQGHUENHQ GXH VR
SRYHIV&LQ RUBHJVR P HHWP P HADWA VXUMLYDOQHHGY &RP SDUIDWYHD 61P RQ %MBIUDQG 0 FKHLLY

WIDMG WWDWP RAYDARQ | RUMKUYLYDOWH FRP HVILRP (GHVSHIDARQ VR HDUD P RQH. DQG RUJRRGV\R
HDVH 1 LQDQRDOSUHWXUH 1 LRP WKH LQRUHDWHG FRW R @IQJé DQG WH. \VSHALLFD® DSSAHG WKLY VR D
UH XIHH FROM W S 7KH DORDUXHGWDWXWLYDOH Z DVOIRP R VH XDODQGIHGHU

EDVHG YIRBIGAH D 1 UDP 1QJ Z KIFK QRQH R VKH RWHU QMUIDMUH H STAMD XVHG 1Q WHU GH LOVMRQY
/ DWD D+ XI 1 SRAMDUAE®! | URP ILDP HV\XULYDOH DVSHRS®IZ KR QRG\H 1RUP RQH éRUIRU
KHOMU

6RP H EXWORVWDOR! VKH GH LOMRQVXVHG Z IKIQWH QAMUDMUH DANGRZ BIGIHG DJIHQGHHGHBP HONR
VXUYDOH 2 1 WH  UHVRXURHVWWDABURYIGHG DVSHALLF GH IQURQR WHWLP  KLIK@IKWIGWDW
VXUYDOVH  GVSLRSRUMRQDWMY DIHAW ZRPHQ 7KH GHIQVRQYY WDWGHZ DMWQARQ VR WH
JHQGHHG QDMUH R VXUYLYDOWH,  LQFOXGHG P HOARQ WIDAWRYHZ KHP LQI® Z RP HQ:Z HH DI | HAMG E\
VKH MXH RUVSHALLED@ GH LQHG VKULYDOWH DVDZ RP HQYMXH ) RUH, DP S®! WH+ X1 [ LQIVIRQ 3 RW
GH LQHG VXUYLYDOH DVZ RP HQUHIX@UD H FKDQILQI VH VR P HAWXUYLYDOQHHGY P RQHVERL
RURMHZ MR 7KHRKHU  GH IQUVRQVXVHG JHQGHUBMAMLP VVXFK DVEQAYIGXDOERUSHRSGR

7Z RUAMRXURHVVRED GH IQHGVXUYLYDOH DVWH UHVXOWR 8 QLYHIDGR LHAMIQWKHS . LDWHUVKDQDV
DFHIEIQQ) VR DQ RWHU ALFXP WA %DAN ,\®1 0 HAD XVHG WH GHIQWRQ @ KHH
Z RP HQ | HHOI RUFHG LOR SURWMWRQ GXH VR GHD V DQG FXW VR WKHUS QLYHWDO UHAW Z KL KH
* XDUADQ D GHICHG \XUYYDOMH DV @ KHIH EHQH IWFDIP DQWV [P SRYHIMKHG B\ 8 QLYH)/DO
& UHAMRUVDGQPARQYKDYH VXUOHG VR SLRMAMVRQVR SD UHQWRUI HHGWWHUI DP LOHVe

\WZ DV FODU WDWGCH IQURQV R VXULYDOMH QLI HU EHVE. HHQ VKRDLWY RUDQMMRQY DQG P HAD
RXVBW HSHADD 1Q WPV R ZK\ SHRS®! HIDIH 1Q VXWLYDOWH  DQG Z KHWHU VXUYDOWH LV
JHQGEHHGRUGRWA RZ HYHU DFRP P RQHP SKDUYRQVHH.QI QR DOMLDAYHVR HQIDILQJ LQFRP P HIADO
\VH XDODPAYIW VR P HHWD EDUF QHHG GXH VR HFRQRP IE YX@HIDELDAHY Z DV HYIGHQWDRLRW WH
GHIQWRQY 7KHH Z DV DOR D @AN R FRQHQXV DV VR Z KHWHU VXUYDOVH LV P RAWKHSI X@

XQGHUMRRG DV DVXEVHAMRQR VH ZRWIN DVSHHALIF IRPP R VH XDCH SRRVDARQRUD FDWIRY R W
RZQ

YOANVR FRQMQNVA



8. WHQGV 7KHP HVIGHQMILHG

7KWRXIK DQDOMYRI WWHS . QMIDXH VHYHDCP DIQWHP HVHP HUHG QAP VR ViKH FROWM WILQ
Z KLFK QXUYLYDOH 6Z DVAMVPXWWHG

NOVSISARI | .5 c:{ o Qo e

&29, TKHRRW\RI @v1QJ R + HDOK : HEHQI DQGEXSSRUNHNYIFH3 LRYIMRQ
P - oo o o
8 QYHIDRHAW

8 QAYHWDO&WHAWZ DV WWH P RWFRP P RQ IRFXV R \WWH QMIDXH Z WKIQ WL UHYLHZ  Z WK
UHVRXURHV | REXVHG \SHALLFD® RQWIVVRSIE 7KH © RINDQG3HMRQV&RP P WWH LQTXILY LOR
WH N EHVE HHQ 8 QLYHUVDO& LIHAWDQG 6XUYDOGH Z DV FHQADOLQ WKLY FROM W R WH
UHVRXURHV Z HH Z UMWMQ VXEP WRQY LOR WY LQTXIY DQG RQH ZDV WH @ RN DQG 3HQMRQY
&RP P WMHY/ Z UMWMQ FRQUXGIDARQ SDSHUMHD 2 | WH UHP DQQ) UWVRXUAHV  Z HHQHZ VSDSHURU
P DI LQHDUAF®V VE RZ HHNRXUDUAFGNDQGVE RZ HHSXEGFDARQVE\ 1 * 2 V

% RQG WH 6WHHWEVXEP MMRQ VR WH :  RUN DQG 3HQMRQV &RP P WWH LQ DUIXHG WDAWH
| HDWUHV R 8 QLYHIW/DOS: LHAWWXFK DV VIKH [ LYH Z HHN Z DIMIRUD | LUMSD, P HOAZ HH GUMQ) SHRS®!
LQRVXULYDOH &6N 1 HZV DOR UHSRUMG WKLY LYH Z HHNZ DMDVD¢ XQEDP HQOGEHWIQI@Z &
R 8 QYH)/DO&HAWE&DH DQG 94H®/ UHVHDURK KLIKQIKWAG KRZ  SHRS®! KDG H SHUHQRHG
\VKDP H DQG VI P D DURXQG UHAHLYIQ) 8 QLYHWDOR LHAWDLIXIQ) VKDW8 QLYHUVDOR LHAMBRIR KDG WH
DSSURDAK VKDWSRYHUN Z DV WKH SURGXPAR! Z UIRQJ SHYRQDCFKRIFHV DQG P RIDOGHD, & 6RP HRI \WH
@M DW{H DOR DUIXHG WDW8 QLYHWDOR IHAWZ DV FDXMQ) AXHY | RUVKRVH KRSLQD VR H WKH VH{
LOGX\VW DV VKH DFFXP XOMRQ R GHEVDV D UHVXOAR! WWILG SDUNV GHEXPARQY DQG WKH SUHYDBIRH RI
\VDQPARQVBIWZ RP HQIQGUHKDUGWKIS

6XIIHVRQY DVVR KRZ. VR VIZFANG! UMQI QXP EHY/ R WWRVH LOYRIYHG LQ VXULYDOH GXH VR 8 QLYHUVDO
&UHAWGL | HHG EHVE HQ @M DXUH 6RP H DUAFBN DL XHGWODWKHS . JRYHUGP HQMKRX@S SURUMEH
GHFUP LODDDARQR! WKHVH LQGXVM LQ RUGHUVR VXSSRUKRVH LQYROHG LQVXUYLYDOWH  DVKDLP 1XO
FUP IQDDVDARQ FUDANGRZ QV SXWWRH VHIQY \VH  1Q HYHQ JUDWMU GDQIHE 6: $50

+ RZ HYHU RIKHUQMUDUHVVWDMG LQYROHP HOAQVXUYLYDOWH DV YLRBIQRH DI DIQWZ RP HQDQG JLLY
DQG LOWMDG P DGH SURSRVDY | RUME | Z RINQJ 1Q8 QLYHIDCR UHAMAKFK DVLQ- RE& HQAHY VR EHWMU
VXSSRUAYX@HDE®! FIHQAWURXIK D P RUHJHQGHHG DQGWDXP D IQ RUP HGDSSURDRK Z RP HQ¥ WH
ZHD + RP HBW/ ION

7KHHZ DVH WQLYHFUMEMVP R VKH' HSDUR HOATRU: - RUN DQG 3 HOMRQWEUHVSRQUH VR VKLY LQTXILY
Z IV WWH UHAVSRQWH FUMA] HG DV EHQJ ¢&HHOMYH QWP MAYH DQG WWEE\ WH :  RUN DQG 3HMRQY
&RP P WWH LQWHU LQTXILY UHSRUAGXH VR VKH GHSDUR HQAY FOIP VWDAMEZ DV @ IMBDAQIEVR
SRIQMR 8 QLYHWDOR LHAMDVWH FDXVH Rl VXUYLYDOH  DVIWZ DVQRWD QHZ. SKHQRP HQRQ 7KH: RN
DQG 3HQMRQV &RP P WWH IWHD DUIXHG WKDWRKDQIHV VXFK DV P DNQJ VXUH SD\ P HQW Z HH SDIG
QLD QR FOLP DOWE EDQN DFFRXQW DQG P SLRYIQ) QRQ GLIIMEODSSAFDARQY Z RX@ [P SLRYH
8 QLYHU/DCR LHAW

YOFNVR FROMQVA



&9,

) LYH Rl VKH UAVRXUPHV LGHQAILHG Z HIH VSHALLLFDTD | RFXVHG RQ GVAXVMQI VXUYLYDOWH L VKH FROM W
R WH&29,' SDQGHP IE 7KUHH Rl WWHVH Z HIH DGV SXEQKHG GXUQ) WH SDQGHP LE 1Q

Z KIOWAH RIMHUVE R Z HH SXEQKHG 1O DG GHVAUELQ) WH LP SDPW&2 9 ;' KDG KDG
ROWHWH LQGXMM  7Z RRI VIKHVH DUAF®NZ HLHP DI LQH DUAE®N VE R Z HIHNRXUQDADUAE®N DG WWH
V[ W DERJ SRWZ UMMOQE) ' U1 DAVKDO XOTKI@ RUKH/ RQGRQBFKRRIR ( FRQRP LEV

7KHVH UAVRXUAHV KLIKQIKWAG KRZ WKH SDQGHP LF BIWP DQ Z RP HQ LQYRIYHG LQ WH VH  LQGXVM
Z IWKRXWDQ LOFRP H HVSHAD® Z RP HQ Z KR Z HH VHIIQ RUH FKDQILQ) RQ WHHWZ KR FRX@ CR
R HUVHTIRXWMGH GXH VR BANGRZ Q SRIFAHV 7KH- XVAEH* DS DUXHGWDA&29,"  GRYH
P RUH SHRSGIVR 0H  Z RUIN VR VHRXUH LOFRP H RUUHVRXUAHV VR P HHAEDME ViXUYLYDOQHHG 6LP LOUD
) BRN * LRKP DQQ DQG 6VlJJ DUIXHG WKDWHARRQRP IE QHHG ILRP WKH SDQGHP IE KDV (HVXEOMG 1Q
HP SB P HQAXFK DVVXUYLYDOW Z RUNE S WM QAVPXWHGKRZ WH&2 9 '
SDQGHP LE GVSURSRUARCDMD DI HAMG Z RP HQ DVWH. Z HH P RUH DMMN R BMQ) NREV DQG DW
UWN R GRP HWAE YIR®IQFH GXUQJ WWH SDQGHP IE $V D UHVXOVWKH.  DLIXHG VKDWP RUH Z RP HQ Z HH
WWLQIQ) VR VXUYLYDOVH VR P HHWIP P HGLDM QHHGV WDWKH. Z HH VAKIJ @) Z VK DV D UHVXO\R WH

SDQGHP IF

7KH QMDAMUH 1Q WLV DUHD GVPXWHG KRZ  LOMVAER DQG GLLILEXGAHV | DFHG B\ Z RP HQ GXUQJ WKH
&29,)  SDQGHP IE KDGKLIKQIKWG\KH | DOUHVR! JRYHLGP HOASRIAHVVRZ DUBYWRVH LQWKH \VH
LOGXVAN ) RUH CP SGI 0 XOIKI® DLIXHG WDAGKH &2 9, FUMY ELRXIKWIQMR | REXV WH
LQDGHTXDR R VWH GO DOHQYILRQP HQADQG WWH LQDGHTXDR. R VKH Z HODUH D HV QHRDQG KRZ WWHWH
KDYH GG VR LGFUHDVHG DMVR! HQI DI HP HONQVXULYDOH

$ IHZ RWHUDUAFBNP HOARQHG&2 9,  DVSDUAR WWHUGMRXWMRQVR! VXUYDOH  DEHWZ WK
WKH SDQGHP LF QRAEHQJ VWKHUP DIQIRFXV $ VDQH DP S®1 + D\ P DIQD |REXAVHGRQWHZ IGHU
G QP IE EHE HHQ LQYROHP HOMOQ WH VH LOGAMAM DQG SRIAQI EXWDOR UHFRIQVHG \KDWWKH
&29, SDQGHP LE KDG SXVKHG Z RP HQ VRZ DUGV VXULYDOMH &R XSSRUM DP LOHV DQG DYRIG
GHVAMRQE ) XUMHLP RUH 0 DUKDD IRDMHG RQ/ * 974 LQYROHP HQMOQ WH VH  LOGXAWM

EXWAMAXWHG KRZ WH SDQGHP LF KDG SURP SWIG P DQ VR HOMURUUWH HOMUWH VH LQGXVWM DQG
DOR KRZ IWKDG P SDAMG Z KDAWH GAVAUEHG DV ¢Q SHIRQWH Z RN 0 DUKD@OOR DLUIXHG KDWY
IQRHDHG SRIFHSRZ HYGXUQ) &2 9, GANGRZ QVKDGP DGHWRVHIQYRYHGIQWHVH LQGX\WM THHO
G DEG! VR UHSRUMFUP HY RAFXUIQ) Z KIOWWHEQ) VH VR FTHQW FRX@ SXWK |RUGZ HUSUFRHY RU
UMNIHU VHYFHY DQG KHIKWQ VH Z RANHDEUMW R H SRUXWH VR 67' DQG &2 9’ IQ HPMRQWE

S

TKHFRWWR @) RUIMV

R WH UHVRXUFHV WXEHG IRPXVHG RQ WH [P SDFWRI WH FRMR @VIQ) FUMY DQG DXWWMUW
P HDWUHV RQ SUHYDBIQFH R1 HQIDIHP HQMQ VXUMYDOVH $ @R WHVH Z HH HWWHU P DID] IQH RU
QHZ \SCSHU DUAFBN WIQ R Z KIEK Z HH SXEQKHG MGAH IOAFDAQ) KRZ WKLV KDV EHHQ D
FRP P RQIRFXVR! WKHP HADIQUHAHQW HDLY

6RP H R ViKH DUAFBN GAVPXWMQ) VXUYDOVH 1Q UHDMRQ VR WWH FRURI @YIQ) FUMY TXRWIG | LQAQIV
ILRP WH ( &3 VKDWADE@ VR VWKHU VHUYLIFH KDG L.GRHDVHG B\ D WKILG 1Q \ViXP P HU ,QDPHAD
IOMUIEZ  WH ( &3 WWHP VHOYHV DUIXHG WA, Z HH VHHQI SHRS®! JHMQJ LQYROHG LQ WH VH{
LOGXVAL ¢URP D S@FH R GAVSHDARQEDQG DL XHG WIDWIKLY GHVSHIDARQ Z DV FROMHTXHOD BDYLQJ
SHRSBIXQ@EBIVRVD. QRVR YIRBIQNDQGH SERVIDAYHFTHQAE 6N\ 1 HZ V

YOANVR FROMQNVA



%We& 1HZV DOR AVEXWHG VXULYDOWH  1Q UHHDMRQWR ( &3 &/ 11QAQIV KRZ HYHU WHU DUAF®A
Z Dv VHODWRCDTM HG DV WH WIWAG ¢ DAN WH 51SSHUP D KDYH EHHQ FROWICHG VR KIMRY DG
|ROIRH EXWP DQ RIKHUSUHEDRY P HQKDYHWMSSHG LOR KV\KDGRZ Vé

© IWILQ WIHVH DUAFG®N IMZ DV DRNQRZ BIGIHG WIDASRYHUV FDQ EH D GUYHUIRUZ RP HQVRVHDH  DQG
WWDWKH FRWMR @YLQJ FUMYKDG H DRHUEDWG WLV IMXH ) RUH DP S®1 &RXQAGRUS LFKDUG 8 CDOY. DV
QAVPXAWWHGLQ: RIAHMUKLLHL HZ V DVKH DU XHGWDWSHRS®! DIHVUQLQ) VRWKHIQGAMM QRW
IURP FKREH EXWILRP QHAHWMWE + H DLIXHG DWW Z DV DQ DAXH WDWDI I HAMG ERIK P HQ DQG
ZRP HQ 7KH* XDUEDQ E DANQRZ BIGIHGWIDWDXWMUW P HOVXUHVKDG H DFHUEDMG MY XVHR
H ZRWN DV D ®WRSVRQ | RUP DULCDDHG Z RP HRLQ WHU LOMUYLHZ Z WK D Z RP DQ Z W @YHG
H SHUHQH

0 DQ R ViKH DUAF®N DOR UHFRIQVHG WWDWHARQRP LE MUXHV KDG UHGXFHG GHP DQG P HDQIQJ WKDW
Z RP HQZ HHQRZ RSHUDAQJ LQDP RUH SUHFDURXV HYLRGP HQW) RULQWEGHRH 7KH) LQDQADOY P HV

DUIXHG SHRS®1Z HHQRZ VENLQJ @ RUH UMNVVR P DNH HQGV P HHWZ KHQVHIQI VH{  7KH DOR
LOMUYHZ HG Z RP HQ Z WK @YHG H SHUHGAH Z KR WIDMG WWDWP HQ EX\ LQJ VH  KDG EHFRP H @ RUH
DJ.J UHVLYHEDQG WIDAGHP DQGKDG EHHQGURSSLQI GXHVR | LQDQADAAEL | LEXGAHV 7 KH< RINVKLLH( YHQQ)
3RW DUIXHG WDAWP RUH LIVRXUAHV DQG @ V VXK DV P RUH UHIX@OMRQ DIRXQG SD. ZHH
QHHGEHG VR SIRMPMKRVH LOYROHG 1Q WH VH  LOGXVAL GXH VR LOPUHDVHG HQIDIHP HQAGXUQ) WWH
HARQRP LE FUMY/

+ RMQJ DG+ RP HBMGHW

BHYHQ UHVRXUAHV GMAXWHG WXUMYDOVH  1Q UHDMRQ VR WH Z IGHU FROM WR KRXMQI DQG
KRP HBMQHW ) RXUR VKHVH Z HH P HELD DUAF®N DQG WWKH UAVAZ HIH NMRXUQDODUAF®N / MALDAXIH LQ

VKLY DUHD MWWDWMIG VXUYLYDOVH, SUHGRP LQDQWD DVVHAQ VH | RUDAFRP P RGDARQ RUD SOFH VR BHS
| RUWH QIKW) RUH DP S® &URQB\ HADGY VWXG. 1RXQG D WIQULLEDQADQG WARQ) LHDMRQWKLS
EHE HHQ HDUIHUDIH R HOM LOR WHVH LQGXMAI DQG KIMRY Rl \ RXWK KRP HBMGQHW * L@
QVPXWHG KRZ \WKHUH KDYH EHHQ UHSRUW R OQEERGVIQWH S . SRMAQJ DGYHIV RITHUIQ) UHQM UH
DFFRP P REDARQ 1Q H AKDQIH IRUMH  LQAFDWQ) KRZ SHRS®! P D EH H SRIWG LIQR HIDILQ) 1Q
\XUMYDOWH | RUDAFRP P REDARQ ) RU+ DP HJ WKLY FRP P RQDOW R H SHUHQAH 1Q VHAQ) VH{ IRUD
SOFHVR W \KRZ VKRZ P DQ Z RP HQ DIH RYHZ KHP LQJ® P RWDWG E\ \XUNYDRLQ HQIDILQ 1Q
WHWH LG\ S

7 KH QMDMUH DOR GAVEXWHG KRP HBM/GQHW \VSHALLFDD 1Q LHDMRQ VR Z RP HQ DV \WH. QRWMG WDW
Z RP HQ QG VR EH XQGHU UHSUHVHQMG LQ KRP HBM/GQHW FRXQW GXH VR WIQELQJ VR XWDVH LQ R DO
QHVZ RINVDQGP DNQJ GMW/XVHR KRP HBMGQHW\HIYIEHVE 0 F* LDW HADO 0 P* LD/ HADODOR
IRXQG WOMPDQ R WH ZRP HQ WWH  LOMUYIEZ HG DIXGHG VR H SHIHQAQ) \H XDOH SGAVIDARQ
Z IWKRX\WSHALLFD® UHSRUAQ) W Z KIFK FRX@ BDG VR XQGHUUHSRUAQ) 6P MWD 5 HHYH
DUIXHG WDAKRP HBMGQHW LV LQKHH® JHQGHHG EXWDLHD UHARIQVHG DVVXAK. DQG WKDAXUYLYDO
VH VWXV D P HDQVXVHG B\ Z RP HQ VR SXWD LRRI RYHUWHUKHDG 7KH: RP HQ/+ RX\MQJ ) RKP
DOR DUIXHG WDAWP HQ DQG Z RP HQ H SHUHQAH KRP HBMQHW GLIHHO® DQG WH WSLFDO
IQMBUHIMRQ R KRP HBMQHW LV RQ WKH P DB H SHUHQFH \R IRXIK MBHSIQ) DP RQIWAZ RP HQ LV
XQGHULHSRUMG

YOANVR FROMQNVA



7\ SHVR 6H ,QaXWM , QrROHP HOWV

1 L.QH URVRXUAHV GVRXWWHG VXUYDOVH DV D VSHER VH LQGXVA LQYROYHP HOWDQG VIVYDWAG LY
Z MQWH Z IGHUVH LQGXAW DQG WH GLIHUQ) WSHYR! LQYROYHP HQW) RXUR! WWHVH Z HIH NRXUQDO
DUAE®N VIKUHH Z HIH P HGD DUAFGN RQH Z DVDE®RJ SRWWDQG RQH Z DV D VKHWY SDSHU , Q SDUAEX@U
0 DIRG\LHADO FKDUDPVMLL HG VXUYLYDOVH DV SDUAR! GADQVDPARGQDOVH, RQWWH VWHHWZ KHLH
Z RP HQH FKDQIHVH 1 RUVKHIMU | RRG DQG GUXIV RUDBRKRO+ RZ HYHU IMZ DV DANQRZ BIGIHG WDW
WHH SHUHQPHVR WRVHHQIDILQ) LQVXUYDOH Z HHQRWXE DUAEXOWGIQWLVVXG. &/SURSRVHG
WSR®I\

/ DQDX DQG 0 DRBWL DOR IHRIQVHG WWDWVXUYLYDOMH P D\ HQFRP SDW VRP H SHRS®RY/
H SHUIHQFHR WHWH [QGXWM DVWH W LOGXMA LV @YHUH G QDP LF DQG P RELGEDQG VR SHRS®!
Z LGGH LOH WHULQYROYHP HQALQ GLLIHIHQAZ D\ V 0 XOLKID® I XUMHP RUH DU XHG VKDAW/XUYLYDO
VH FRX@ EHDXVH XOMP | RULQAYIGXDY LQ YX@HDE®! VWDWRQY DVZ HODVWWRVH | DAQ) HARGRP LF

FROMDIQN

0 XOKI@HRIQVHG WDWKHVH LOGXW VI UG DQGEQLOAYIGKDP D LQWDD LGHOM\ DVDE X
VHUYLIEHVH Z RUNHLE DQG @WIULH HUVR &GRIQJ VIXUYLYDOWH, & GHSHQGLQ) RQFKDQILQ) FROM] WERUP D\
OWU lGHOA\  ¢MHU H SHUHQRH DV VH XDOH SRVIDARQE RU FRQYHUHO DQ IQEAYIGXDOP D HQIDIH
¢QUDD 1Q VXUYDOVH EXWIRHV RQ VR Z RIN LOGHSHQGHQM 1Q WH VH IQGXMAN  RQFH WH. DUH
HARQRP LED® \HEXUH S

6DQGHY/ HWDO DUIXHG WDWH SHIHQAH R WH VH  IQGAMM ¢HQFRP SDAHV D Z IGH \SHPAXP RI
ALFXP WEQRHY WDAVGR QRW DDIQR MP SGI ¢ROQUY | RUAHG ELQDUHVE DQG WWDWH, SHUHQAHY DUH
SHUWRQDODQG FDQ FKDQIH S 6DQEHY HADOWXV \VIXJ JHWMG WDMKRVH HQJI DI HG LQ VIXUYLYDO
VH DIHQRWARHUAHGE\ RWHLY DQG KDWKH.UFRQUADLQWV LOWMDG DUVH T LRP. \WMXPALDO DIOXUHVIQWH
8.

JQWH 67$* ( UHSRUNVWKH DXWRY KLIKWKWKRZ MH FKDEIQIH WDAP DQ. Z RP HQ | DFH LV WDW
H SGRVIAYH DUDQIHP HQMN DUH P MENHQD IGHQAILHG DV VKH Z RP HQ [UHHD FKRRUQI VR VHODWH &
S ,QWHUVRROIW RUVXSSRUAQ) DEX@WXUYLYRY R \VH XDOH SRVIDARQ WWH 67$* (
FRODARQ DUIXH WDWXQGHOMEQAQ) WWH GMAGPARQY DQG SRIMQADOG. QOP LFV EHVE HHQ VH Z RN
XUMYDOWH  VHEQ \Z DSSIQ) VH  DQG VH XDOH SBRVIDARQ FDQ HQDE®! VHUYLEHV VIR SURYLGH VKH WLIKW
WSH R VXSSRUWR Z RP HQ DANKH UJKWAP H DQG VIR UHGXFH WP D DQG GMVAUP LQDARQ \VRZ DUBV DD
ZRP HQ® S 7KWVRROIMDOR DANGRZ BIGIHG DWZ KIGWZ RP HQP D CRAIQMD® UHVRCDM
Z WK WH VLP \XUYDOWH WH P D OWUFRP H R IGHOA Z IMK W1 FKDLDAMUMDARQ EDVHG RQ

WHUH SHUHQAHV
+HOOK : HEHQJ DQGEXSSRIWNHYIFH3 URYIMRQ

( LIKWDUAE®N GMAXWHG VXULYDOH DVDZ D VRIQRWP VHUYLFH SLRYIMRQ | RUWRVH LOYROHG LQ WH
VH IQGMVA , Q SDUAEX@U @M DAL 1Q VKLY DUHD LHARIQVHG WH VAIP DI DRHG B\ WWKRVH VHIQ) \VH
DQG KRZ VWL P D\ FDXVH EDUIHY IRUWHP 1Q DFFHVWMQ) D Z IGH WDQIH R KHDOM. Z HEBHQ) DQG
VXSSRUMHIFHV ) RUH DP S®I EDAN LQ + DUE RUM HWDO DUIXHG VKDAWXUYLYDOVH Z DV DILD

KIGGHQ DQG QRWZ LGHD UHFRIQVHG DV D WSH R VH  LOGXVMA  LQYROHP HOW LIQRUHDVMQ) SHRS®R/
DMVROARQ DQGP DNQJ WHP KDLGHUVR UHDRK B\ VHUYLEHV

YOANVR FROMQNVA



7KLY DUXP HOWZ DV ADUHBIYDOMOQ Z KHQ 31WRKHU IRXQG WDAME | 1Q P DIQWAHDP

VHUYLEHV VXK DV SK\ MEDCDQG P HQMECKHDOK SLRYLGHLY VH XDOYIRBIGAH VHUYIERY SRIFH DQG \H XDO
KHDOK FOQIFV GG QRWKDYH P XK XQGHIMIQAQ) R WHWH LOGX\WM DQG FRX@ EH MGIP HQEODQG
VKXV SLRSRVHG WWH QHHG | RUEHWMULZ DUHQHWLDIMQ) Z MK WKHP DURXQG WWH VXSSRUAGHHGVR! WWRVH
IQVROHG IQWHWH [QGXMM 180 | RXQGWDWP DQ Z RP HQ GG CRAHQIDIH Z I, SRTIFH GXH
VR |HDUDQG RUH SHUHQFH R FUP LQDOVDWRQ DQG VMIP D Z KIOWD L[QGHEDCHADO DUIXHG WDW
VKH P HAD SLRGXFHV DQG P DIQWIQV KDLP | XOWMHRWSHY DQG VP D DERXWSHRS®! LOYRYHG LQ WH
VH LOGXVM Z KIFK WKHQKLQGHW SHRS®II LRP VSHDNLQJ RWDERXWHUYLPWP 1] DARQ

' XH VR WH FRP SO IW Rl WH VH LQGX\VM VKH QMUIDMUH ViXJ I WG KDWWHUYLEHY QHHG VIR EHWMU
XQGHUWIQG WLV FRP SB IW LQRUGHUVR SLRYLGH H | HAAYH VX SSRUN RUWRVH HQI DILQJ LQVXUYLYDOH

) RUH, P S®! YDWBMA/\WKHMY RQP HVBXKHDOK VXSSRUN RULQAYIGXDY LQYRYHG LOWH VH LOGXVA

| RXQG VKDAP HBCKHDOM VHIYLEHY GHHG VR EFWMUUHARIQVH VKH WP D DQG P DUILCDT DARQ | DFHG
B\ WRHIQWHWH LQGXMAI DQG ¢QFOGH WLV IQ I RIP XOMRQR! P HBCKHDOIK G| LEXGAHVEVIR HQUXUH
VHUYIEHV DUH P RUH VSHADDVHG VR WH QHHGV R WRVH LQYRIYHG 1Q WH W LOGXVIAY S

6LP LW 6DQGHY HADO SURSRVHG VKDM URQAIGH SRTFH R LEHY XVH WKH + DLP 5 HGXPARQ
&RP SDW DQHZ 1LUDP HZ RINVRROGHYHBSHG VR | REXV UIVRXUAHV RQVH XDOH, SRVIDARQH SHUHQRHG
B\ WRWHIQWHVH LOGXMAN DQG VR KHS SRIFH EHMAUXQGHIMIQGE WWH FRP SG IMHVR! LQAYIGXD®/
SHYRQDOALFXP WBGQRHV 7KH P RGHOLY GAMJIGHG VR DG RSHIDARQDOSRIAQ) B\ WIDILQ) GlLIHHQW
VAHQDURY DQG LGHQAILHVDXVRQRP \ DQGKDLP DVVKH P RWMLI QUL LEDQAIQEFDRYY FRP ELQQ) SRTAQ)

Z W SXEQF KHDOK DQG FRP P XQW EDVHG DSSLRDAKHV VR VXSSRUVSRIFH VR UHDRK WWKH P RWV
DSSURSUDM LMVSRQH $ YHMRQR! WH+ DLP 5 HEXPARQ&RP SDW XMQJ P RGLLLHG GHVRUSWYH O] HV
R .QMBHIRQDOKDLP DQG WDARCDCKDLP Z DV IQFOXGHG LQ VKH WAL 33& &H : RN 1 DARQDO
3RIFH* XIGCDQRH 1 3&& SsS

7KHELQDY [WDP IQIVR WHVH LQGXMAN DVDIRP R Z RINRUDIRWP R H SRVIMRQSM RXWZ IWKLO
VKH XVH DQG XQGHIMIQAQ) R VKHWAP XUYLYDOVH eDQGWHWLP KDVEHHQHP SB HGIQVXSSRUWAR
SDUAEXQUGY IMDMYH SRUMRQY ( LIKWDUAEBN Z HH LGHQALHG WDWWLZ. VIXUYLYDOWH DV D SURGXPARI
VKH PXULHQASDUADCRUP LQODDVDARQR! WHWH [QGXOVM IQWKHS . ) LYHR! ViKHVH DUAF®N Z HH P HAD
DUAF®N DQG LQFOXGHG DUIXP HOVIQI DYRXUR! WKH | X@GHRUP LQDODARQR! WHVH [QGXVAL 0 XFK RI
VKH QMUIDXUH 1Q WKLY DUHD [ LDP HG VXUYDOVH DVDIRP R VH ZRWN ) RUH DP S® ( &3
DUXHG WDMP DQ. Z RP HQ REMPWG VR D GMAQPURQ EHQJ P DGH EHVE HHQ WWKUMYDOVH Z RIN DQG
RWHUVH Z RUNSDVWH Z RP HQ Z KR KDG FRQMEXWG VR VIKHU FRQUXGIDARQ VXEP MRQ FRMCGHHG
WKDWZ KDAWKH. Z HHGRIQI Z DVVH Z RIN VIR HQUXUH WHUVXUYLYDCDQG WH VXUNYDCR! WHUI DP LOHY
DQG RIMHU@RYHG RQHVe 7KH - XVAFH * DS P DGH P LOUWIDWP HQV GHLQIQJ VIXUYLYDOWH DV
OH Z RINVRVHRXUHLGARP HRUUHVRXUPHVVR P HHWEDVE \XULYDGCHHGE

7KH QMDMUH 1O WKLY DUHD DUIXHG WKDWMH FXULHQABU IMDWYH | LDP HZ RN 1Q ( I@QG DQG : DBV
H SRHV WRH LOYROYHG 1Q WH VH  LQGXVAN VR GCDQIHRXV FRQAVIRQY DQG YIRBIGRH LDWHU WDQ
\DIHIXDUWEQ) WHP DV WIDMG E\ + DNV %RZ HQ HADO DUIXHG WWDWIMLY \WH \WIP D
XQGHLBIQQQ) FUP IQDOVDARQ G IMDIMRQ Z KLFK SUHYHQNWKRVH VHEQ) VH 1URP DFFHVMQI MVFH RU
VIXSSRUV DQG LOWMDG | XUMHU P DUILQDDAHY WHP  7KH IRXUZ RP HQ + DUGHU LOMUYEHZ HG 1Q
UHDMRQVR WH SRUD EDQERQ 2 QD) DQVVSRNH R KRZ. WKH (SRUD EDQERQ VWH VW KDG FDXVHG WHP VR
H SHUHQAH HARQRP IE SUHFDURXVQHW Z KIFK WH. |HOWKDG P DGH VH@Q) VH P RUH GDQIHIRXV 1RU
WHP IDKHUWDQ GMW ,QWH Z RUBVR RQH IQMYHZ HH @ KH FUP LCDDDARQ WKH @FN R Z RINHU
WIKWeeVKDAP DNHVIVGDQIHURXVI RUX\e &RUYIG WG WDAKH YH) GHVSHIDARQWDAGLLYHV
SHRS®! VR HQIDJH LQ VXUYDOWH ¢ HDQV VKDWWKHVH Z RINHWYY DUH DP RQI WWH P RAWX@HLDE®! VR
H SRVIDARQEDQG SLRSRVHG | X@GHRUP LQDOVDARQ DVKH Z D VR P SLRYH WHUMD HW DQG KXP DQ
WKW

YOANVR FRQMQNVA



&RQMHUHD RMHU QMIDMUH GVSXWG WH LGHD WDAXUYDOWH WKRX@ EH FRMGHHG DIRPP R

HP SB\ P HQAL LQHUVRXUFHVIQWYDG GVPXWHGVKUYLYDOH, Z IKIQWKH FRQM WRI KXP DQWD | LENLQ)

DQG VH XDOH SRVIDARQ SDUAEX@UWD R P LIWDQAZ RP HQ DQG WH XIHAV 7KHVH FROUMMG R WUHH
P HAD DUAF®N | RXUNRXULDODUAFBN RQH SXEGFDARQ E\ DQ1* 2 DG RQH E®J SRW) RUH CP SO

) WY/SDAMEN HADO DUIXHG WOMXULYDOW P D EH WH RQD VWADWUI\ WDAHQDE®V P LIWDQW
ZRP HQ VR P HHAWWKHU [P P HADW SIDPAFDOGHHGY DV ZRP HQ P LIWDAQ) VR WH 8. IDFH PDQ

XPWUDCEDUIHLY Z KIEK P DNHRWHUZ D VR P HHAQ) WHUI LCDQADCDQG KRXMQI QGHHGVH WHP HO

KDL

6LP LOUWD 6LP RQ %6XVBIUDQG 0 FEKHUY VSHALLFD® GH LCHG WWUYYDOM{ DV ® IRPP Rl \VH XDODQG
JHQGHU EDVHG YIRBIGFHZ KHUHZ RP HQ DQG FKL@UHQ DUH | RUPHG RUSIHWXUHG VR HUIDIH IQVH GXHWR
GHVSHIDWRQ VR HDWQ PRQH DQG  JRRGW DQG DUIXHG WD GAVSHIDARQ Z DV FDXVHG B\ WKH
IQRUHDVHG FRWR! @1QJ 1Q D UH XIHH HQYILRQP HOAIQWHS . S  7KH DORIRXQGWDADG
Z RINHWP D\ EHH SRMQI Z RP HQDQGFKIGIHOE\ Z MKRTEQ) VHIYFHVDQG DG RUMH XDQJIDIQ
-HVSHURQ | RXQGWDAP LIWDQNVZ HHEHQ) H SBWGLOM HIDILQ) IQVXULYDOH DVSDUARI
P LJWDARQ DQG GDYLQ) FRQ TAMQ RUBHUWVR VXUYLYH ' XH VR IXUYLYDOVH EHQI RQH R WH TP WG
DM LH DYDIDE®! VR KHS Z RP HQ VXUYLYHS P LIWDQAZ RP HQLQ ( QI@QGP D EH KHVVEBQMR LHSRUV

\VH XDOH SGRVIRQ 1Q FDVH WH. 1 DFH DUHWRU GHSRUBARQ ) HTP DQ S 2 Q
UHSRUMG WD RXQ) Z RP HQIQWH S . Z KR Z HIH VXUYLYRW/R WD LENLQ) Z HUH UHIDQARQ XUYLYDO
\H |RUDFFRP P RGDARQ DIVMU EHQI ®1\WKRP HBMW DQG 7HAWMGH / LYH DOR LGHQWLHG \KDW

\VRP HYLFUP VR WD [ LIENLQI KDG EHHQHQIDILQJ LQVXUYDOH LQRUGHUWR JDQEFDUHIQWAP VR IRRG
DQGDURR RYHUWHUKHDG

7 KH WIQURQV DQG FRQ XMRQV DURXQG Z KHMHUVXUYLYDOWH, VKRX@ EH YIHZ HG DV Z RINRUDIRWP
R VH XDOH SGVIDARQ DUH KLIK@IKWMG LQ DQ DUAF®I B\ 3LYRYDURKXN EDVHG RQ DQ LOMMEZ
ZIMKWH' LWHARUR . RP HQY 6HUYIEHV DARKDQILQD / LYHV 7KH DUAE®! [ LEP HV VXUYLYDOH DV aAH
®Z HWWIXQI R WHVH [QGXA\VM @GUYHQE\ SRYHUWV  YIRBIQFH DQG DAAFMRY , WKVHY WH @QIXDIH R
O Z RINBVKLRXI KRXWDQG VOV DERXWWXUYLYDOH DVEOWSHR W Z RINSEXWDOR KLIKQIKW WH
€RWP DODARQ R YIRBIGRH: DQG JHQHDARCDOWDXP D ,WXQSDAW WWH FRQ TPAQ) GHEDMV DLIRXQG
SDUAEX@UGI MDAYHSRUMRQY TXHWMRQVWKH DSSLIRSUDMOHWR! (KRIFHEDQG (FROVHA DQGHQGVE)

FDA@Q) | RUDQHQGVR P HQY/ YIRBIQRH DI DIQWZ RP HQDQG D®U DA DP HZ RINKDASLRWPWDQY. RP HQ

*HGEH

2 QD VRPH R WWH QMIDMH UHFRIQVHG WH JHQGHUHG HBP HOAR \XUYLYDOVH DQG VHAQ VH 1Q
JHHDO 7HQ R WH UAVRXUAHV Z HH \SHALIFD® Z RP HQ FHOAHG DQG ILDP HG \XUYLYDOVH DV
QVSIRSRUARCDM® PRH @HY VR P SCFWZRPHQ ) RU IOMIGAH ( @RQ DQG : HWHU
LGHQAIIHG VKDAZ RP HQ DH P RUH YX@HUDE®! VR YIFUP [} DARQ Z KIOMHIDILQ) 1Q VXUYLYDOWH WDQ
P HQ GXHVRKDYIQ) GMWFRQARIRYHUWH FRQAVRQVR WWHUHQIDIHP HQA:  DUGDQG3HDURQ

| RXQGWDM RUMHZ RP HQIQYROHGIQWHUMMG Rl \ RXQJ SHRSBIJURZ LQJ XS [QWIMFDUH VXUYLYDO
\H VHP HG WH P RUWAVDSSURSUDM VP VR GHVRUEH WH \ RXQJ Z RP HQY/ LOYROHP HOMOQ WH VH{

LOGXVA

WD QVAXWHG MDWAKH KIGGHQ QDWIHR! Z RP HQY KRP HBM/GQHW P HDQVWKDWAKH. P D, EH
| RUAHGLQR SUHFDURXVMYYXDARQVVXAK DVHQIDILQI LOQVXUYDOH |RUVRP HZ KHHVRVBHS 6LP RQRQ
WKH 6WHHW HAKRHG WLV DUIXIQ) WDAZ RP HQZ LAHQIDIH LQVXUYLYDOH VR DYRIG VKH GDQIHU
WH Z RX@GH SHUHGAHLL UIRXIK VBHSIQ) RQWKHVAHHW

YOANVR FRQMQNVA



6P RQRQVKH 6VWHHW DOR DL XHG WMDWWXUYLYDOH LV XVHG DVWH RQD RSWRQIRUZ RP HQ P DQDILQY
KRP HBMQHW DQG VBOHG VR Z RP HQ Z IMK @QYHG H SHUHQRH Z KR IHOWKH  KDG QR FKRIFHE EXWR
HQIDIHLQVXUYDOH  $ VD UAVXOWKH RU DQVDARQ VXJ J VWG WDAIKH FKDTIQI HVZ RP HQI DFHGRQ
WKH VWHHW QHHEHG VR EH UHFRIQMVHG DQG P RUH JHQGHUVSHALLE VIXSSRUMDQG VHYLFHY GHYHBRSHG
7KH: RP HQY/+ RXMQ) ) RKP P RHRYHULHRIQMHG WDAZ RP HQZ KR LRXJK MBHS P D\ | DFH
DEAMRQDO/X@HCELOAH XK DVP HMOKHDOK MXHY VXEWIGRH P VXVHDQG RUGRP HVAE DEX\H

. XURQHQ HWDGY WXG. RQZ RP HQY H SHUHQAHVR! Z HDDUH VHUYLEH W WP V| RXQG WIDWIKH FXULHQW
8. ZHIDH WP SIRGXFHV DQG UHSLRGXAHV YX@HDEIMNV DQG ¢DY VR DANQRZ ®GIH WH

FRP SB[ IW R Z RP HQY/ YX@H.DE®! VWDARQWE S 7KHHRWH MLV DOR GLILEEXGVIRU

Z RP HQVRH IMRUVR VXWRIQH] IWLRP VXUYDOH, Z KHQIWHURQD Z D\ R P HHAQI WHUGQHHGY

[* %4 ,QYROHP HQNQWHGH ,QGXWA

7KUHH R WH UAVRXUAHV LGHQWILHG GMVAXWWHG VXUYLYDOVH, LOWHFROM VR / * 9674 LQYROHP HONIQ
WHWH QMM &IW + HDUV QVRXWHG GVARUP ICDARQ DIDIQWIMH/ * 974 FRP P XQW DQG
DUXHG WDAP DQ /* %74  SHRSG | DOLQR YXQHDEG FDWIRUH GXH VR VP D Z KLIFK KDV G VR
KLKQXP EHWR! / * %74  SHRSGIEHQI KRP HPMWDQG@MQI LQSRYHIV LQWHS . &IW + HDUNWIDMG
VKDVWALY YX@HUDELON DOR GDGVVR/ * %774 LQGAYIGXDYEHQ) H SRWGE. WD LENHWY/Z KHQW Q)
VR 1GH FRXQMHY RUGDYH DQ DEXWLYH WDWRQ 0 DUKDD DQG + XIKHV HAWDO ERWK
QVFXWHG WHLP SDPAR VH XD WDQWP IMWMGIQ HFARQVRQ/ * %74 IQAYIGXDY LQYROHG LQVKH VH
LQGXVAl 0 DUKD®D DUIXHG WDWHQKDQRHG SRIFHSRZ HWVGXUQ) WH&2 9, SDQGHP IFBG
VR IQALYIGXDYEH.Q) DWKLIKHUUMNR H SRUXUHVR 67" 1Q HFARQVMGQPHP HQEX\ 1QJ VH Z HHSXWKIQD
| RUUMNIHUVHUYIERV 0 HDQZ KI® + XIKHVHADO VWXGEHG\ RXQJ SHRSBIZ MK + ,9 1Q/ RQGRQDJG
| RXQGWDWHKRVHZ VK + ,9 L HAMRQVKDG KLIKHULDMVR! VWKUYLYDOH 0 DUKDD | XUMHP RUH
UHRIQVHGWDNADQVZ RP HQI DFHKLIK UMNVR EH.QI DWDXGMG RUP XUGHUHG Z KIOWHIIQ) VH

$ EVHAHVZ IWIQWHOM DH

. KIOWEAVFXWRQR! P LILDQWZ RP HQDQG/ * %74 LQYROYHP HOAIQVXUYLYDOH | HDWUHG Z IVMKIQVKH
QMDXH IWZ DV QRIE®! VKDWRWHU P DUILCDDVAHG FRP P XQWHY VDM DFH AP D DQG VAKRMUDO
QVFUP IQDARQ VXAK DVUDAN Z RP HQDQG AME®GZ RP HQ Z HIHDEVHQWGIP MUY Z KIOWWKHUHZ DV
DQDOMY R KRZ KRP HPMQHW DQG VXUYLYDOVH  LOMIHPWZ IMIQ WWKH QMUIDMUH DQDOMY Rl DQ)
LOMIHPARQ EHE HHQ VXULYDOWH  DQG P HBCKHD®K Z DV P XWG DvVZ DV DQDOMY R WH P SCPAR
FDUQ) UAVSROUELDAHY

YOANVR FROMQNVA



6XP P DU

. IWIQH IMAQI 8. XVDIH (XUYLYDOH &LV/P RVAIUHTXHQAD DSSTHG Z KHUH VHA VH RFFXW/RQWH
VHHW EXWLY DOR XVHG Z KHUH VWFK H FKDQIHV VENH SOFH 1Q ELRWHY [ @W VDXQDV DQG RQICH
/ MMUDW{UH DRXQG VXUYLYDOVH KDV FRP P RQD GH IQHG VXUMYDOMVH 1Q WH FROM WRI Z RP HQ
HDILQ) LQWHH FKDQIHR VH{ VR P HHAD EDVE QHHG RUIRUP DMUDOVXSSRUVZ WK P HAID RXVBIW
VXAK DVWH %4, \WXH GH LQIQ) VXULYDOH DV MR P HHAEDUE VIXUYLYDOQHHGV LGFOXAQ) P RQH. IRRG
DQG VKHIME 7KH %4 ,WXH + RZ HYHU \WUYLYDOVH KDV DOR EHHQ GVPXWHG 1Q LHDMRQ VR
H SHUHQAHVR! KRP HBMGQHW SRYHUV DQGLMXHVZ WK 8 QLYHODGR UHAW

$ FRP P RQ HP SKDVY KDV EHHQ RQ LQGAYIGXDY EHQJ FROMIDIGHG RUFRHLAHG QR WH\H  LOGXVM
QRWE\ RIHUSHRSBIEXWE\ HARQRP LE YX@HDELOAH DQG AKPALDO DAV

: WK D FBDIHUXQGHUMIQAQ) R WWKH Z D\ VIQ Z KIFK WH WP (XUYLYDOVH &KDV EHHQ XVHG VR GDM
DQG WH FROM W Z WKIQ Z KIFK IMKDV EHHQ SXWWR XVH Z H QRZ P RYH RQ VR RXAIGH RXUZ RINQYJ
GHIQURQR! VXUYLYDOWH DQG VR SXWRLEZ DUG D FDVH I RUMW XVH XQHWZ IMKIQ VHUYLFH SLRYIMRQ ERVK
WMV DQGFKDUMZE®! QR 1HUIQ) ¢ HFRQUHPRQMR VKRVHLQYROHG LQVKH VDB DQG RUH FKDQIHR!
WH

5 HFRQQHPRQ

HGHIEHDMO XVHWHOQQIXDIHRI UHFRQOHPARQLOWLY UHVRXURH
VR FDSVXUHWHVHQVHR! Z RP HQI HHIR) VHHOQ KHDLGDQG YDOHG

© HXVH UHFRQQHPRQ WDMHUWKDQ FRQUHPARQ DV Z H UHFRI QVH VKDWRU
PDQ Z RP HQ LQYROYHG LQ WXUYLYDOVH  DOVRR RIWIQ WHUH SHUHQFH
KDVEHHQRQHR QVARQHPMRQ MROMRQDQGAVHP SRZ HIP HQAWZ KHQLW
FRP HVVIR HQI DI HP HQWZ IV \IXSSRUMNVHUYLEHV




3DUNZ R 7KHFDWHIRU
AXULYDOH eDVDXVH XO
FROAHSWIQVHYLEH SLRYIMRQ

2 XU HIQVRQ

2 XUZ RINQJ GHIQWRQ DQG MV D Z RNQJ GHIQURQ DDIQV
Z MK GHIQUMRQV R \XUYLYDOVH. DV P HHWQJ D EDME QHHG DQG
GUYHQ B\ VKRAXUWDO\RADO DQG HARGRP IF FRQMDIQV © H
HRIQM WUMYDO V{ DV D JHQGHHG  SKHQRP HGRQ
SUHGRP LCDQWD WWRXIK QRWH FOMYHD LQYROIQI Z RP HQ

© HGH LQH XUYLYDOVH DV HIQ) RUH FKDQILQ) VH |RUIRRG
VKHOMU GUXJV RUDBRKRO VR SD ELQY RUVDIHWE WLV Z KHQ
\VRP HRQH | HHY WWDAWVHTQ) VH LV VMHURQD RSVIRQ VR HQUXUH
WKH FDQP HHWKHUDQG RUVKHUI DP LO&/EDME QGHHGV

7KH VAP VHUHV VR KIUKQIKWKRZ SRYHW H SHUHQFHV R
KRP HBMQHW LQWHRXUH HP SB P HQW DQG WKH FRWRI @YIQ)
FUMYFDQLQ OHQRH DZ RP DQdYHQIDIHP HOAQWHVH, LOGXWA
WGELLZ V DMWAMRQ VR D @AN R LHVRXURHV VR P HHWIP P HADM
VXUNLYDOQHHGY IMHP SKDVVHY VKH VAWKPMUDCFRQMDION Z IWKLQ
Z KIFK FKRIEHV DUH P DGH DQG MXQGHIARUHY WH YX@H DELON
VRH SRVIARQRUYIRBIFHWLYFDQH SRVHZ RP HQWR

© RP HQY EDVME QHHOWEWDWGLYH WHP VR HQIDIH LQ VXUYLYDO
VH P LIKWQRWIMMWVIQFOXGH SK\ MIFDO QHHGV EXWFRX@ DOR
IQFOGH HP RARQDOGHHG DQG FRQUHARYQ ' UKJV DQG DBRKRO
PD DOR EH D \XUMYDOQHHG IRUVRP H DQ DECSWYH FRSIQ)
VADMI\ 1Q UHVSRQH VR WDXP D ,Q RXUH SHUHQAH KRZ HYHU
ZH KDYH IRXQG WKDW \XEWBQRH PLXH IV RIWQ KLIK®
WP DAVHG GXH VR VHIYLIFHV QRAWHHQI WKLY DV QHAHWDUO® D

HE @

$V AVRXWHG HDUHU WH QMDMXUH WIHYIHZ  IGHQAILHG WDW

ZRPHQY/ H SHUHQFHV R VXUMYDOWH  DQG DOR R \H XDO
H SGRVIMRQDQGKRP HPMGHW P D EHXQGHU UIHSRUMG

GXUYLYDOH eDVGH IOHGE
Z RP HQZ HVXSSRUV

GXUNYDOH VEHQ) JWRRP HG
IORWHWH QXA Z MK QR
FKRIEH EXWP DGHVR | HAWY

\ RXURKRIFH 7KHQZ KHQRGHU
GRIQJ IMEHFDXVHR! D
IHDMRQWKLS EUHDNGRZ QDQG
QRWKDYLQ) P RGH. RUIRRGDQG
EHQ) ®IVWZ I GHEWILRP WH
H ER IUHQGe

GXUVLYDOH VGRQJ Z KDWY
QHHGHGWRVXUNYH : KHWHU
WDNEHDGUXI KDEIMRUIRRG , WY/
DQIDEVROMAGHAHVMW Z WD
VHOHR XUHP VR FROAQXH
Q&

GXUNYDOH VQHRHWOU
EHIDXVHVRP HAP HVIV/AKHRQD
ZD RX\WWR WHVWDARQ\ RX DLH
LORUMHMVWYDARQ\ RX 110G

\ RXUHDLQ@

GXUYDOH LVKDYIQ) VRGR
\VH XDOQMUFRXUHVR JHAZ KD
\RXQHG @\HIRRG GXIV DG
HPRMAW &

YRUHDPS®! ZKHH W IV EHQ) H FKDQIHG IRU DFFRPPREGDIRQ WH IQRP DDV R WH
DUDQIHP HQWP D P HDQ WDWIKH H SBRVIDARQ LY QRALHFRIQVHG DVVXAK ) RUVRP HZ RP HQ UL WH,
IHHOWH  KDYH QR RIMHU RSWRQ RUVKDWSRWMQADODBMULDAYHY P D H SRHWHP VR P RUH CDQIHU
WH P D SXVKSEZ IVK DMVYDARQUDKHUKDQ GMFBVH RUUHSRUAW

> @ YHMRQR RXUGH LQMRQR! VXULYDOH Z DVIQFOGHGIQWH DML 3&8& * XIGDQFH
YOFNVR FROMQVA



K\ VW LV/VWAP KHSIXO
' U7 VDWHQARQ VR LOMIHPARCQDON DQG SRMQADOYX@HDELDN

$VZ HKLIKQIKWG LQWH IQARGXPARQ WHWH LQGXAVM VD KLIK® 1DXIKWMXH ERVK LGHRE®I LFDD
DQGSRIAFD® $ VDSUR HWRQDY. IWKIQDVHUYLFH GHIYHY RUDQVDARQ IWADQ! HHAEDXQAQ) VRNQRZ
KRZ VR QDYLIDM WL Z MK WKH LOGAYIGXDY \ RXU RUIDQVDARQ VXSSRUV ,\WFDQ ®DG VR D OFN R
FRQ LGHQFHIONQRZ 1QJ Z KDWR VD, DQGZ KLFK Z RUBVVIR FKRRVHDQG DVHQHR! KDYLQJ VR KDYHDF®DU

|GHR®JI IFDOSRVMRQLQ LHIMRQVR WHVH LOGXV 6RP HWP HV MFDQ HYHQ | HHOHDMHUVR LI QRUH WKH
SRWELDN WDWZ RP HQIDFRHWMQI \ RXUVXSSRUMHIMEHP D EHLQYRYHGIQWHWH LG\

MIVIQWKH P IGMR VKLY FRP SBf LW WDAZ H DA RQG WH 6WHHW EHTHYH VKH FRQFHSWR! 3XUYLYDO
VH &LV XVH X0l RUSIR HMRQDY 1 RADVDZ D VR MP S@\ WH VSHPAXP Rl H SHUHQRHY WKDWH MV
Z IMIQWHVH LQGXAW EXWDVD QUL HHAMBIQVWR BRNWKURXIK @ HEHIHYHWIDADQXQGHUMEQAQ) R
MXUYLYDOVH & FDQ KHS \ RX DV D SIRHWRQDOVR FROUGHU WWH IQMIHAMRDDV R \VRP HRQHY
H SHUHQAHVDQG WH SRWIQADOX@HDELON DQGUMWWH. P D EHH SRHGWR

) REXVHVRQWAXPMUDFRQMDION DOG UHMIHGR

7KHWLP 3XUNYDOH &SURP SW\ RX VR UHP DLQ FXURXV DERXWIAH QDMUH R DZ RP DQYVIQYROHP HQW
1O WH VH LOGX\M  DIHUWDQ P DNQ) DAXP SWRQY ,QAWDG R WH SUP DU 1RFXV RQ SHIRDO
FKRIFH RUDANR VKDWY DWRADWG Z MK WHWLP VOH Z RUINSDQG OH XDOH SRVIDARQS VKH FRGAHSW
R VXUYLYDOH HP SKDV] HV\WWH VAKPAWIDOFRQMADIQN Z IMILQ Z KLFK FKRIEHVDUHP DGH %8 XMQJ \WH
WP 3XUNLYDOVH & Z H FDQ KRT VSDRH | RUD YDUHW R H SHUHQAHV DP RQIVAZ RP HQ 5 DKHUWKDQ
W LQJ VR \VROYHWH GHEDM VXULRXQEIQ) WHVH LOGXVAL VKHVLP (/XUNLYDOH KLIKQIKWKRZ &QJ
WP SRYHW H SHUHQFHVR KRP HBMGQHW LOHRXUIHHP SB P HOADQGWH FRMRN @YIQ) FUMYVFDQ
LQ GHFH DQLQAYIGXDE/HI DIHP HQNQWHWH LOGXW

TKHWAP HTXILHV\ RX VR FRMGHUZ KDALRWVRXUAHVDZ RP DQP D EH@ANQ] VR P HHWKHULP P HADM

VXUYLYDOQHHGV DQG QXGIHV\ RX VR H SGUH Z KDAQHHGY KHULQYROYHP HOAIQWHVH LQGXVM P D EH
KHSLQ) KHUVR P HAW, WHQDEBM\ RX VR UAVSHPAWX@ DANQRZ BIGIHKHUSHUWRQDMIHGR DG UHMTHA
Z KIOWQRWRYHUBRRNQ)  YX@HUDEIMNV DQG RXU GXW R FDUH D FDUH XO EDDQAQ) DRWZ KHH

\D HIXDUEQ) UHVSROUELDAHV DIHFRGAH.QHG

2 | | HY/D ELRDGHUQDUDWYH DURXQG LQYROYHP HONQWKHVH  LOGXWAY

7KH FRGAHSWR! 3XUYLYDOVH] & FDQ VXSSRUM RX DV D SIRIHWIRQDOVR H SBRH QG MAIWRXWQHZ

GHVRUSVRY/ VR JLYH YRIFH VR WRXIKW DQG HP RARQV Z KIFK KDYH EHHQ KIGGHQ DQG VXSSUHWHG
/ DAMU 7KH* IVR 5 HFRQOHPIRQ &K, WADQEH GLIZ QXSRQZ IMK DQRSHQQHWVR XQSDANZ KHWHU
VKH FRQPHSWGRHY MWWFH VR DQLQAYIGXD®/H SHUHQRH :  HKDYH | RXQGWDWRUVRP HZ RP HQIMILVD
UHIH VR KDYH DWAP RUGHVRUSVRQ R Z KDMKH DUH GRIQI WDMMMZ RIS DQG WDADOR MM
¢ SRVDARQE 7KH WP ¢XULYDOWH, &LV P RUH UHSUHVHQMWYH R Z KDAVKH Z RP HQ DUH H SHUHQAQ)

DQG DUXDE® R WH\VH QG IWHD DV IMGRHVQANVSHLSHWDM WH P\ ViK KDWD@Z RP HQ DUH
P DNLQJ DRKRIFHDQGVHHQ) WHVH LQGXAVM DVZ RIS

YOANVR FROMQNVA



8 SKRGVLQEYIGXDAIHR  Z KIOWKLI K@ KW M WP LF LOHTXDDWV

7KHWLP 3XUYLYDOH &L DOR XVH XDV IMGRAVQAMHD RQWH @QIXDIHR! ¢YLIPUP &) RUVRP HZ RP HQ
ZHZRWINZ W GHIQQ) WHUH SHIHGFH Z MK D BDGHG WP \IXFK DV H SRVDARQ LY FKDEBIQILQ) W
REVEXUHV WHU ELGV | RUVXUYLYDOZ IMKLQ KLIK® FROMDIGHG ALFXP WAV |, Q VIXFK FDVHV \IH MLP
AXUYLYDOVH KDV KHSHG WHP FDSVWUH WHUH SHUHQRHVLQ D P RUH DFFXUDM DQGWIDXP D QI RWP HG
ZD ,\WXSKR®V ERK DIHQR DMKH GYHOR WH LQAYIGXDODQG WH QHHG VR VEFNG! K WP LE
LOHTXDDNV

) DAQDWVWDXP D LQ RUP HG SUDPAFH DQG XQGHWARUHVRXUVKDUHG KXP DQW

/ DWD ZH EHIHYH WDWXQGHUMIQAQ) OXUMYDOWVH & IV NH VR [P SBP HOAQ) WDXP D LQIRWP HG
SWPMAH $Q DSSUHADARQ R 3XUMYDOWH & FDQ KHS QXUMUH NH W@ 1Q GMRY  \WAZ DUBWKLSS
OMQQ) DQGVENQI WP HVRR KHDLEZ KDVWRP HRQH IVAVKDUQJ Z IMK XV EHQJ FXURXY DUNQJ TXHWRQY
DQG FKHANGQ) DI ILP LQJ DQG YDIEDAQ) DQG EHIHVIQ) / MMU 7KH * UIWR 5HARQQHARQ &K W
DABZ V | RUD QXDQRHG DSSURDAK VR XQGHUWEQGQ) D Z RP DQY QHHGV GUIZ V DIWAQARQ VR WDXP D D
Z RP DQP D\ KDYHH SHUHQAHG DQG DANQRZ BIGIHVWH Z D VIQ Z KIFK DZ RP DQKDVEHHQFRSIQ) | W
UHRIQMVHV VKDWHQI DI HP HOAQWHVH LOGX\VW FDQEH P RAYDWAG E\ RUFDQ FDXVHWIDXP DDQGP D\

EH DIHAWMG B\ SUHYIRXV H SRWWH R H SRVIDARQ DQG VHD SHAHSWRQ R SHORQDOMDIHW W
HP SKDVVAVVIKH QHHG VIR UMWRRUH FKRIEH DQG VIZFNG! VKH VAKPWIDAGHT XDDW DQG FROMDIQN Z RP HQ

IDAH ,\ WBLRYICHVO@QIXDIHZ KIFK KHSV\ RX DV D SUR HWIRCDOVRR EXI@ RQWHWHQI WY DZ RP DQKDV
DOHOG GHP ROMDMGIQKHUH I RIWVR VXUYLYH &WKADD LQCRIQ] DMLY WKHWLP XQGHIARUIHVRXU
VKDUHGKXP DQW

6RP HSIMD@YVRDYRIG

+RSHX® B\ QRZ ZH KDYH FRQVIGFHG \ RX WDAXUYLYDOVH &Y QRARQD DWMP \ RX QHHG R EH
|DP LIDUZ IMK DV D SUR HWRCDO EXWRQH DAY KLIK® XVH XODQG Z KIFK FDQ HQKDQRH \ RXUZ RIN
%H RIHZ HH SBRUHVRP HEDVE VRROVR KH \ RX SXWKLY FRQFHSWQUR SLDPAWFH KRZ HYHU Z HZ DQWR
| @ WUHH SRMQADCBIMD@Y Z W \KHWLP VIREHP 1OG XCR

) LDWAMKH WP VKRX@ CRAEH FROUGHUHG D GLDI GRWE VRRODQLGHOWA P DINHU RUDQHZ. (DEH@X\VHG
VR UHGXPH DQG FUHDW GYIMRQDP RQIWZ RP HQ $VIRUD@R! XV QRRQHWLP FDQGH IQHZ KRZ HDH
%H P LQG XOMDAVRP HZ RP HQP D QRACMNHVKHMLP DVIWP D P D\HWHP | HHOP RUH YXQ@H.DE®! RU
WH PD EHZDU) R EHQ) SDIQMG DV YXQHIEGERUEQHG & 2 WHY P D QRAKDYH YIHZ HG RU

H SHUHQAHGWHULQYROHP HQAIQWHVH] LQGXVAN DVVXUYLYDO

6HARQG VWKHWLP FDQEHDI IHAMGE\ RXURZ QXQFRQVARXVELDY P HDQQJ Z HRQD YIHZ FHYRIQWSHY
R Z RP HQRUVSHALLE IVXDWRQVDVIQYROIQI VXUYLYDOH

7KILED RXURZ QGHIQURQVR Z KDAD QHHGLVP D AlIHU ;KDALY RQH SHWVRQV EDME GHRHWMW LV
DQRWHLA/ O] XU ) RUH DP S®! UL VRP HRQH IV VHI VH VR JHAD QHZ 13KRQH RUVR EX\ GXIVRU
DBRKROZ HP D SIHWGIH VKDAMWY QRAD EDME GHRHWW  XUVLYD@Z L@EH GH LOHG GLLIHHOWD |RU
HDFK Z RP DQ VRWHWALP FDQSRVHDKD@BIQIHI RUKRZ. Z HGH LOHQHHG Z KIOWHARI QMQ) WDAHHG
FDQEHSHYVRQDQGFRQM VWSHALIF

© W DOWUHH SRIMQADCEIMDTY LY IP SRUBQMR D2 D\ V UHP DLQ RSHQ DQG FXURXV VR KHDUQ) WH
WRY R WH Z RP DQ\ RX DUH WXSSRUAQ) RQ KHURZ Q WLP V DQG VR EH P LQG XOR WKH QHHG QRWR
DMROWZ RP HQZ KR GRQWEH LOHWHUH SHUHQRHDVAXUYLYDOH &

YOANVR FROMQNVA



8 QGHUMZQEQ] VR5 HFRQOHPARQ XVH XORRY

+ DYIQJ P DGHVKH FDVH I RUGXUYLYDOH] €DV D XVH XGFRQFHSWQ VHIYEH SLRYIMRQ WWH SXUSRVHRI VKLY
I LCDOHPARQLVVR SLRYLGHVRP HEDVF VRRY | RUSLDPIARGHLY/Z RINQJ Z I DGXOZ RP HQZ KRP D\ EH
LQYROHGIQVXUYDOH 7 KHVHVRRY'Z L@KHS \ RX VR

«  7KIQNDERXWZ KHQVXUYDOH P D\ EHRAPXULIQI & (SRMQI WWHVIQW®
« ( TXIS\ RX VR LMD FRQYHIDARQY DERXWQYROYHP HONQWKHVH LQGXVIAA
. . QRZ KRZ \RUH HURQR \SHADDMRLI DQVMRQVI RUVXSSRUN

7 KLV UAVRXUAHKDVD@HDG, VKDUHGKRZ. Z HYH GHYHBRSHG RXUSDPAFHWKURXIK GHIDGHVR! VXSSRUAQ)

Z RP HQLQYRYHG LQWHVH  LQGXWM  DQG Z H EHIHYH WWDWIAKH RQD DSSURDFK VR VXSSRUAQJ Z RP HQ
VKRX@EHWDXP DLQ RUP HG DQG SHIRQPHOAHG , WA/Z IMKLQDFRP P VP HQAR VIXFK DQDSSURDFK WDW
VKHHVRRO\VKRX@EHGLZ QXSRQ

$CAMRQD® Z H Z RX@ D2 D\ V UHARP P HQG DFFHWQ) \SHADDMMOIQQ] 1L \ RX DH VXSSRUAQ)
ZRPHQ ZKR PD EH IQVROHG 1Q VI W  LGFOAQJ |RU VXUYLYDO 3GDVH VHH WH HQG R WKLY
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FROADAW' RHVVKHKDYHD&9 RUDHWHHJIDSVRQKHU&S" :  KDWADUQ) UAVSROUELDAHY GRHV\KH
KDYH'' RHVVKHKDYHH SHUHQFHR! WHFUP LQDOMMAEHW WP ", VAVKHVHHNIQI DU OP
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%HRIHAYIQI IORWHH DP SGI TXHVARQY WHHDHDQXP EHUR NH FROMGHDWRQVVR LH BRARQ

« %HIZDHR \ RXURZ QHHIQIV DERXDWNQ) TXHWRQYWDAP D VHHP VHOUMYH RUBDGHG & L
\ RX DLHVR UHP DIQRSHQDQGFXURXV \ RX GHHGVREHP LQA XQR! \ RXURZ QHP RARQY
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VH " 6RP H SHRS®! 1 LQG IMKHS XOR SUDPAFH DQG VR JURXQG WHP VHYHV IQWKH UHDVRQVZ K\ WH
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DQG\ RX IHGRADBGHIQWLY ;- KHIHYHU, RXCHBVRVED! , P KHHIRU RX
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