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$ QFOWHY DIH VXEMFWR FKDQIH 7R YIHZ WH P RWKS VR GDWM VFKHGX®! YIMVWKH / HDWIQJ & DBIQGDU
DA 8 QYHWMW FRP

2 QERDUGEQ] VP RUHWDQ MWD FKHFNDAY VW DVADMI\ 6 \WDMJ IE RQERDUEIQJ 1V DVHTXHQWDCDQG VHEP GMW
SURFHW WDAEH] LQV Z W UHFUKIWQY DQG HQGVZ W BRQJ WP UHWIOMRQ 7 KH DI HOARQERDUGEIQ) FRXUH Z LaD
JLYH EURNHID) HV WH UVHDUFK RI Z KHQDQG Z K\ DJ HQW DUH P RWINHD VR GDYH DQR! | LEH DQG WH
FRUHVSRQGLQI RQERDLGIQ) VEPWEV WDAFDQ P LQIP [} H DI HQAGH DI LIDARQ



$ PUIRQ/CE $ PYDAQ) <RXU&  $JHOW HEVIWA

7KLY FRXWH Z L7 DN\ RX WURXJ K WH VMSV/ VR CPWYDM\ RXUDI HAZ HEVIWA XVQ) WHO R I HEVIWAM VRRO7 KH DI HQGDIQFOGHY
GHGIFDMG WP HIRU\ RX VR W RXWHCFK | HDMUH DQG DRWHW Z I WH IQWAXFVRUWHUH VR DQVZ HU\ RXUTXHVARQV DQG SURYIGH J XIGDQFH
<RX Z @Y DNIZ D Z IW, DPARQDE®! QW KW DQG SUDPWFDONGY\ RX FOQ P SGP HQAP P HADMO ' RQWP MW RXVWRQ WLY RSSRUMQIW \R
HBIYDM\ RXUGLI MICP DUNAWQJ 5 HVHYH\ RXUVSRWRGD. DQG J HWHDG, VR WDQM RUP \ RXURQEIDH SUAVHQFHZ W WHO R L1 HEMIWAO
VRRO

$ PMRQ/ DE &UHDAQ) DO DINHAQJ 3@MQ8VQJ WHE& 0 R ( QIDIHo 7RRO

$ IH\ RX RRNQI \R [P SGP HOADV WP VR NHHS \ RX IQVRXFK Z W \ RXUVSKHIH R 1Q OXHQFH DQG SRMQWDCFAHOW' ' R\ RX QHHGVRP H
JXIGDQFH IQVHMOQJ IWKS" 7 KIVVHMRQR! $ FURQ/ CEVIVKHHWR KHS -RQ&HIMY 8 QYHMW | RUDVHWRQR! $ PURQ/ CE & UHDAQ)
DO DUNHMQI 3MQ8MQI WHO R I{ QUDIHo 7 RRO7 KLV YIWDODE H HUFVH FDQKRZ \ RX KRZ \R GiYHUDJ H\WH DYDIDE®I 0 R I QI DI Ho

| HDAMUHV VR GHIYHUMP HO DQG UHBYDQWP DUNAWQJ VR\ RXUVSKHIH RI 1QI OX(HQFH DQG SRMCOMDCFTHQW ,Q WY LOMIPWYH VHMRQ Z HZ LGD
VKRZ \ RXKRZ \R * URXS FROWFW $ GG FROEFW\R P DINHAQ) FDP SOLJQV DQG 6 HAKS 1 HIKERKRRG 1 HZ VVXEVFUSWRQY % WHHQG
R WLV FRXWH \ RX Z I@KDYH DFGTUYIMRQR! KRZ VR XVHWHO R [( QUDIHo VRROR DXVIRP DM P DUNAWQJ RXWHDFK | RUN RXUUHDCHWMM
EXVIQHW 7 KLY FRXUH LV GHVLI QHG | RUDJ HQW Z KR Z DQWR VENH WHUP DUNHWQD VDI \ VR WH QH WBIYHO6 SDFH LV @P WG VR UHI IMMU
VRGD. DQGJHWIHDG, VR VENH CFURQ

$ PURQ/ DE 6 XSSRUAQI 9%\ HVZ MK & 0 R[ L13UHVHQW 7 RRO

$ UH\ RX GRRN.QI VR HQKDQFH \ RXUFTHQWQWDPARQY DQG VWHDP @QH\ RXUEX\ HUSURVHQEMRQY' / RRNQR | XUMHU - RQ RXUKDQGV RQ
YIWMDOBOUQIQ) RSSRUMQW $ PURQ/ CE. 6 XSSRUMY 964\ HY Z MK WHO R I3UAVHOW 7 RRO,QWIYKDQGV RQ LOMEIPWH Z RIMKRS Z H
Z LOH SERH WH SRZ HIXOHVRXUFHV DYDLOE®! | RUEX\ HY IQWHO R 13UHVHQW VRRCDQG HTXLS \ RX Z IW WH VIN.GY VR VKDUH YDOH Z W

\ RXUSURVSHPRYH FOHQW : WK WH DAMMEQFH R \ RXUIQWMKPRU\ RX Z LOBD KRZ VR GRWH | RTRZ IQ) SIRWFW $ FFHWEX\ HU

WP SOMV DYDIDEG LQWH 0 R [3UHVHOW VRRO* HQHUDM D96\ HU3 UHVHQBARQ WDANIQFOGHY P DINHWEDRQ DKRP HRUDUHDR! LQMUHW
8 W) HWH %4 HU7 RXUSUHVHQUARQ VR VKDUH CESRIOW HOAGHVELY QMQ) GD DQG GUYIQ) GILHAWRQVZ WK FGHQW | RUKRZ LQIV ' XUQJ
WLV [QMEFPWYH Z RIWKRS \ RX FDQ GDUQKRZ VR FUHDM FDSWYDAQ) EX\ HUSUAVHOWBARQY XMQJ WHO R I3UHVHOW VRRO:  KHWHULWY,
VKRZ FDUQI SURSHUAHV SURYIGIQU SUHTP LQDY P DUNHAKQ RUP DARQ RUFUHDAQJ P REI®! | UHQG® EX\ HIWRXUSUAVHQEMRQY Z HYH J R RX
FRYHUIHG 2 XUH SHUHQFHG LOMKXPVRY Z [@J XIGH\ RX WS B\ VMS HQUXUQJ \ RX J DIQ SUDPWFDCH, SHUHQFH GXUQI FOWWP H 6 SDFH LV
@ WG VR UH IMMUVRGD. DQG JHAWHDG VR VENH\ RXUYA\ HUVHIMEHV\R QHZ. KHL KW

&@MWNR WHO RQK <RXU4 6V 7 RGD

0 RVADJ HQW Z DIVKQWD DOXDY VR WIQNDERXWE  EXVINH GDBVD, VWH FERFNWEW QRZ YDVHG RQ1 $5 UAVHDUFK WKRZ LQJ WH DYHIDIH
GDGVNAY  GD VIWRP [IWMFRQEFWR FRVQI WLV VHMRQ.J LYHV DI HQW DHQFRXUDI HP HOADQG | LEP HZ RUNVRR DPAYDM WHUVSKHH
| LOWHUSLISHIDH DQG EXIE DIRTRZ XS i VWP WIDWEDQ KHS \MUD 6 HSWP EHUDPWRQVIQAR - DOXDY FRP P IWRQV 3 DUAFLSDQW GDYH
ZIKD ' D 3LSHIQH7 WFNHUDQGH DP SBVR VBQJ LEGI DPWRQVWH FDQ EUQI EDFNVR WA RQWIFNVR EXICE DVWRQ 4

& UHDWA D6 HIBU( P DLIO& DP SDLIQ

6RP HKRP HRZ QHY DIHQWS@QQQ) VR VHG XQADMH W KWRSSRWMQW P DNHVWHP SDXVH ,Q WLV Z RINVKRS \ RX @EXIE D
QHJIKERWKRRG VSHFLIF HP DICFCP SCLI QWDAW/SDUNY LOMUHWDOG KLI K@ KW\ RXUIQ GHSW GRFDOQWLI KW< RX @BDYH Z W DUHDG. R
VHQG P X@\ HP DICFLP SDLJ Q SOV DUHXVEE®! SUIRP SW RX FDQDSS® DQ WP H\ RX KDYH P RAYDMG EX\ HY

(; 381"

0 DR QHZ O CFHQVHG DJ HAW 11QG WHP VHOYHV RVWWXQUXUIHRI Z KHIHWR EHJ LQ RUKRZ VR WUYH IQWIV G\ QCP IF IQGXWM &(1785< o
FDQKH® Z W WDV DVARQ) EXVIOHW | RXQGDARQIQ(; 3$1'  DQRSWRQDAQARGXARY SWIRIUP GHMIQHG VR Z HBRP HQHZ DIHQW
VR UHDCHWEM 7 ONH WH | LWANAMSY VR VAW RDY EXL@ \ RXUGDIREDVH @XQFK (DG J HOHIDARQW WMP V DQG WKDUH\ RXUYDOXH Z IW
SRWIQUWDCFTHQWV ) DFLOIRU BIG VHWIRQV Z LA XIGH\ RX WURXIK D(; 3$1' SDWWFISDQWZ RINERRNIX@R CRRYMAY GVFXWIRQ
TXHWRQV DQG UHDOZ RUES VFHQDURY WDAVHWDPWYIWAY 1Q P RWRQ DQG FDQ SUHSDIH\ RX IRU; &(//(5$7(0

+RZ VR&RP SOMADG: 27 $ QDO WYV

6 HH\ RXUEXVIOHW Z W | UHVK H HV DQG DPWZ IW SXISRVH ,Q WY | DASDFHG VHWRQ \ RX @BIQSRIOWZ KDARK® VHA/\ RX DSDWXQFRYHU
KIGGHQ J DBV WDMABRZ P RP HQMP  DQG VSRARSSRUNQMHY :  DINRXWZ WK D S@Q VR GIYHUD) H DQG VP DWAQH, WAMSV/\ RX FDQ SXWQR SO\
[P P HGIDMO f EHFDXVH FOUW KHSVIXHQIIRZ W, : KDARX @ 0Q $ JXIGHG UHDCHWEMM\VSHFLIE 6: 2 7 Z DDWMRXIK DQG$ VP S®
WP SOM VR SURIMY HZ LQV DQG UMWY 7 KLY VHWMRQ LY | RUIQ RUP DARQDCSXUSRVHY DQG SDFLSDARQ LV RSWRQDO

+RZ VR: UWID7 DW ) RFEXVHG %XMOHW 3 @Q

$WQ\RXU60 $57 JRDY FRUIHVIMNY DQGVHD DFFRXQWELON FKHFNSRIQW LOWR D FRQFIVH EXVIQHW S@Q\ RX FDQ UH HIHOFH GOI® / HDYH
Z W DFGDQ VIWMNGUYHQ URDGP 05 WDWIW\ RXUP DUNAWA RXUFDSEFIW DG\ RXUEXMOHW JRDYf  EHFDXVH DQ H [ HFWYH S@Q LV WH ROH
\ RX@QDRAXD® XWH

QARGXPVRQVR 5,6
* HADQRYHWIHZ R KRZ WH5,6( SOAWRP EUQIVO R RUNG VRRY QR DP RUIH VWP @QHG H SHUHQFH 7 KLYV VHWIRQ KL K@ KW KRZ
DXVRP DARQDQG $ , | HDIMUHV FDQ KHS VXSSRWAGDI® EXVIQHW DRV DQG UHGXFH P DQXDCH | RW



/ HDG* HQ ([ SIWLHaV

([ SILHG QA V SUHVHQAD YDUHW R FKDIBIQI HV | RUDJHQW,  EXVDOR DJ UHDARSSRUMQW | RUEXIGHQ) QHZ FRQEFW ,Q/ HDG* HQ

([ SILHGV \ RX FDQ FUHDM D S@Q R KHES \ RX 110G DQG FRQYHWH SILHG QA VIQR QHZ FAHQW / HYHUDI H\VADMI IHV DQG WFKQT XHV VR
FOSMIQ HRQWHQRZ  DQG S@Q | RUWH I XVMUH Z W H SILHG AV ) DFLOMRU BIG RSWRQDOHWRQY DQG D SDWFISDOVWZ RINERRNFDQ
KH®S \ RX H SGRUH VRRY | RUIGHQA 1QJ YIDE®! H] SILHGV FRP P XQEDWM\ RXUYDOXH VR WH KRP HRZ QHY UIHVSRQG \R FRP P RQ REMFWRQY
DQG FUHDM DV HMG FLP SCLI Q YRRV RXUSIRVSHAWQ) SRZ HUZ WK H, SILHG QMQI VVRGD:

/HDG* HQ 62,

& XODAQJ DVSKHH R LI OXHQFH LV DV QUIFDQWBDG J HQHUDARQ VRXUFH | RUHYHY DI HQADQG FDQ EH P RUH H | LEIHQWADQ RMHUIRWP VRI
SIRSHAWY ,Q/HDG* HQ 62, \ RX@GAYHIQR SIRVSHAMY SUQFIS®N DQG GHYHERS D SOQ | RUFRMMMOWYDOH GUYHQ FRQEFWZ W
\ RXUVSKHH ) DFLOAVRU BIG RSWRQDOHWIRQY Z I@ XIGH\ RX 1Q VHMQI DGO® FRQAFW RDOWH WP 1QJ $KHDGWDWK™ DQG UHP RYIQU VHD
GRXEWM WP DY IQJ \ RXUGDREDH DQG FUHDAQ) FOP SCLIQVIRU RXUVSKHUH 7 DNH IWXUKHUE\ H SGRUQ) DEGIMRQDOUHVRXUFHY ON\H
GDUQQI YIGHRV DQG WH J RDCSIRWPRU * HAWHDG, VR VHWKS DODG JHQHDARQW WP WDAKHSV\ RXUEXVIQHW VRDU

2 Z QQJ <RXU9 DOH
© W RYHUWUHH P LGRQ UHDCHWEM DI HQWIQ$ P HUED KRZ GR\ RX WMEQG RXWIRP WHFURZ G' 7 RS DJ HQW GRQWMWNQRZ WHUYDOH f
WH RZQIW: KHQ DQ DJ HQARZ Qv WHUYDOXH WDAFRP SHWAYH HGI H IV DGLLI HHMDRUWDAKHSY Z 1Q EXVIQHW / HYHIDIH& (1 78 5<

0 |CAMMRY\RVKRZ \ RX KRZ 1QWLY RSWRQDOVHWIRQ ,Q2 Z QIQJ <RXU9 DXH \ RX FOQIQYHQWRY | HDMUHVWDAP DNH\ RX XQITXH

SUPWFH FRQYH 1Q) EHQH IW VR SRIMOMDOFTHOW  DQG GDUD VR KLI KO KWIXDOMAYH H CP S®NV DQG TXDQWICE®! P HMEV WDAGHP RQVADM
\ RXUDFFRP SOKP HQW ' LYH GHHS LOR\ RXUYDOH Z W 2 Z QQJ <RXU9 DOXH \RGD,

3RZ HUXC4 XHWIRQVVR 2 YHUFRP H2 EMPURQV
6\RS UHDFWQJ R SXVKEDFN DQG WEWWGIDI QRVQD IW,Q WL @YH VN @E \ RX @BDLD VIR GIVWAQI XIVK EHVE HHQ WH WUHH WIQJ V FGHQW D,
WDWRXQG @\H UMVMEQFH f - REMPUWRQY FRQGMRQY DQGVEQY f DQGZ K\ JHMQJ WDAZ IRQJ BDGV\ RX VR HWHUJ LYH XS \VRR HDUD RU
SXVK VRR KDUG <RX @EXIQ DVRRDIVR SRZ HIXOTXHARQY GHVLI QHG VR XQFRYHUZ KDAW UHD® GUYIQU FAHQAKHVMMRQ R\ RX FDQ
UHVSRQG Z W FXURMW [QMDG R SURWXUH DQG NHHS WH FRQYHWDARQP RYIQJ IR DG

3RZHUSSIQ7+5((  (BVDM<RXU* DP HZ MK VKH&HOWU  %4DQG & XUDWAG 7 HFK 6VIIFN

8 QERFNWH | X@SRWMOWICR! WH WIFK DQG GDLIQ) HFRA VWP RITHHGE\ WH&(1785< ° EWDQGIQWIVNIP  SDFNHG VHWIRQ EXIOV
DURXQG WUHH VP S®1 YDOXHV ( P SRZ HP HOW* IRZW DQG-R\ : KHWHU\ RXUHQHZ VR WH QHE RINRUBRNQJ VR VKDSHQ\ RXUHGIH

\ RX@H SRHKRZ WHHWRRY f IOFOGIQ) WHO R L RN 3URGXPWE XIW YRRWSRZ HHGE\ / RQH: RO 5HDB DAV HG DQG 7+ (
*2/' (1 58/(50 f DHGHWIQHGWRKHS \ RX HBIYDM\ RXUEXVIQHW P DINAWP DUMU DQG GHIYHUH FHSWRQDOMHWYIEH :  H@Y DD
WURXIK WH&(1785<  3URGXPWYW + XE VSR KWAH UHVRXUFHV DQG\VKRZ \ RX Z KHIHWR 1 1QG GDUQIQI WDAP HHW\ RX Z KHIH\ RX
DUH / HDYH Z IWK DPWRQCE®! VEN-LY D, V DQG WH FRQI IGHQFH VR SXW RXURRYVRZRINf WH&(1785<  ZD

3UFIQJ &RQILGHOFH 9%6X1@5 VKH & RP SHAMYHO DUNHAS QDO WLV

,QDP DINHWR RQICH SUFIQ) HVWP DMV DI HQW R WIQ QHHG VR J XIGH WHUVHIBAY VR DP DINAWGH LQHG SUFH IDKHUWDQRQH I RP DQ
DORUP RQDZ HEMIWM + RQH\ RXUMNGY [Q FUHDAQ) VRAG DQG DFFXUDM SUEIQ) HVAP DMV | RU\ RXUFRP SDUEE®! P DINAWDQDO VHV Z WK
&(1785< 0 V3UFIQ &RQUIGHFH / HYHIDI H RSWRQDA DFIOMRU BIG VHAWRQY VR EXIAE \ RXUFUHGIELON DV DSUFLQ) UMVRXUFH E\
GDLOQI R P RQVRUFXUHQAP DINAWFRQGIMRQY UHFRI Q1] HHP HULQJ P DUNHWAHQGY XVH DYDIME®! SUFIQ) VRRY DQG IGHQOM\ \WH EHVW
FRP SV %RRWY RXUSUFIQ) SRZ HUZ WK 3UFIQJ & RQ IGHQFH VRGD.

3UFIQU &RQILGHFH * XIGH ViKH 6 HIBIU

,QDP DUNMRI RQICH SUFLQI HVWP DMV DI HQA R WAQ QHHG VR J XIGH WHUVHEBAY VR DP DINHWGH LOHG SUFH IDIKHUWDQ RQH I RP DQ
DORUMP RQDZ HEMWM + RQH\ RXUMNGY 1Q FUHDAMY VRS DQG DFFXUDW SUFIQ) HVAP DMV | RUN RXUFRP SDUDE®! P DUNAWDQDO VHY Z W
&(1785< 0 V.3UFIQ) &RQIGHIFH / HYHIDI H RSWRQDA DFLOMRU BIG VHVWIRQV VR EXIES\ RXUFUHGIEIMN DV DSUFIQ) UHVRXUFH E\
®DLOQI VR P RQVRUFXUHQAP DINAWFRQGIMRQY UHFRI Q1) HHP HULQJ P DUNHWAHQGY XVH DYDIME®! SUFIQ) VRRY DQG IGHQOM\ \WH EHVW
FRP SV %RRWY RXUSUFIQ) SRZ HUZ WK 3UFIQJ & RQI IGHQFH VRGD,

3UFLQJ &RQILGHFH 0 DAMUWHO DINHW
,QDP DUNMRI RQICH SUFLQI HVWP DMV DI HQA R WAQ QHHG VR J XIGH WHUVHEBAY VR DP DINHWGH LOHG SUFH IDIKHUWDQ RQH I RP DQ
DORUP RQDZ HEVIWM + RQH\ RXUMNGY 1Q FUHDAQ VRAG DQG DFFXUDWM SUFLQ) HVAP DMV | RU\ RXUFRP SDUDE®! P DUNADQDO VHY Z WK
&(1785< 0 V3UFIQ &RQIGHFH / HYHIDI H RSWRQDA DFIOMMRU GG VAWRQY VR EXIAS \ RXUFUHGIELOW DV DSUFLQ) UMVRXUFH E\
GDOIQ) VR P RQVRUFXUHAP DINAMFRQGIMRQY UHFRI Q] HHP HU IQ) P DUNHWAHQGY XVH DYDIME®! SUFLQ) VRRY DQG IGHOM\ \WH EHVV
FRP SV %RRWY RXUSUFIQ) SRZ HUZ W 3UFIQJ & RQ LGHQFH VRGD,

 &(11(5%7(

8 QBRFN\ RXUSRWIQADOR KHS EXI@S DVMDG. DQG VXVMQDE®! EXVIQHW Z KIBI QHVE RINQJ Z IW DI HOVDFIRWWH & (1 785< 0 EWDQG

© KI®! IWFDQVENH \ HDLY VR BDUD WH VIPWFY DQG VRRY WDAP DNH DI HQW VR VXFFHW XO\ RX FDQ DFFHW WHUVHFUHWIMURXI K WH

FRP SUHKHOMYH UVHDUFK 1Q; &(//(5$7(0  / HDU VKDUH DQG 1P SGP HOAEHWSLEPWEHY | RUVHWIQ) J RDY FRP P XQIEDAQ) \ RXUYDOH
JHQHDAQ) GGV DQG VHYIFIQ) FAHQW $ FFHWJCP H FKDQI Q) UHVRXUFHV WDAIQFO(GH @YH | DRIV BIG RSWRQDOHWRQY WH VFUSW
CEWY GOQQ YIGHRY IOMDPWH WWRIDY DQGVR P XFK P RIH 6VBWY RXU; &(//(5$7(0 MXUWQH B\ UHIMMIQ) VRGD
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