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© H DUH GHDIKWG VR SUAVHOWH @WMADQG GLYHUWH DULD. Rl DUAEB 1Q WH 6SUQ) DMXH RI
$$$/* DGV 7KLY HGMRQ HQFDSVXOWA WH P XGMDFHWG QDVUH RI DSSTHG @I XMEY WLRXIK WH
IQVIKWKCFRQMEXWRQV Rl HP HUILQJ VFKROWY/

Q RXU IHDWH DUAFBN (GAHO DYIHU &IOWRQ* RQIDB| LOMDMV RXU H SRUMRQ Z W
0 IARHR®JIHV DQG 7WDQVIRUIXDO MWIDAHY  &IOWRQ * RQ DB GHOHV LOR WH LQMFDWM Z HE R
P IFRHFR®JIHV RIIHUQI D QXDQFHG SHUSHAWH RQ WDQUIQIXDO QMDAHY ,Q $, ' IYIGH
0 RKDP HG $® DKGL DGGUHWHY WH FRQMP SRWDY IMXH RI WH DUMIADOIQWMMIHQAH $, GIYIGH
$® DKGLVH SGRUMRQ GHOHV QR WH JURZ LQJ GHEDW Z IWIQ WH DFDGHP LF FRP P XQIW UHI DUGIQJ
WH IQMIUDMRQ R $, VRRY LR DFDGHP IE Z UMQJ SIDPWEHY |, WSUHVHQW YDURXY SHWSHPRYHV RQ
WH $, GYIGH GIVFXWQJ ERW SLRSRQHQW DQG WHSWEV Rl $, 1Q DFDGHP IF Z UMQJ DV Z HODV
GUIHIQ) WEBQFHV DP RQ IQWMIMMRQV DQG DFDGHP IE MXUQDY 0\ 4 XHWRI %FRP Q) D
7WDQVIRLP DWYH , QM@PXDO $Q $XVRHWQRIWDSK\ E\ 0 G ' 1GDU+ RWDIQ SIRYIGHY IQMIKW LOR
+ RADIQV MXUOH Rl GHYHERSIQI WHU @QIXDI H WDFKHULGHQMN WURXIK H SHUHQRHV DV ERW, D
VWMGHQADQG D WDRKHU ,WH, SBRUHV WH [QIOXHQFHV Rl 1DP 1O HGXFDARQDOH, SHUHQRHV DQG VHD
UH GPARQ RQ WH DXWRUV HYROIQ) WDFKIQJ SUDPAEHV

7KLY MXH LQFXGHY D SIRIMMRQDOGHYHEBRSP HQWFRUQHU SIHRH  71IDQUDQ &KHQV  &XEXDODQG
5DADXYDV ) DFHG B\, QMUQDMRQDO LDGXDWA 7HDRKIQU $VWMMEQW  SURYIGHY D FUMEDCH DP LODARQ
Rl EIDHV IDAHG B\ IQMUQDMRQDO* 7$V &KHQV Z RIN FROMEXWA \R WH RQIRIQ) GIDBRIXH RQ
| RUMUQJ [QFOMYH GDURIQ) HQYILRQP HQW SDUAEXDUD [Q KLIKHUHGXFDMRQ

QWP VR IHWRXUFH LHYHZV  6R. RIN E\ 0 IFKDHD 1 XHWHU LOARGXFHV XV \R D YILXDOZ RUT
GHWIQHG IRU K\ EUG DQG RQIOH FIWARRP V1 XHWHUV H SRUMRQ Rl 6R: RN VKRZ FDVHV IW
SRWIQADCDV DQ LQQRYDAWYH VRRA RUFUIHDWQJ) HQIDILQJ YILXDOVSDRHY SDUAEXDIUD 1Q WH FROWM WRI
UHP RM DQG K\ EUG GDUQIQI HQYILRQP HQW 0 LQIKXL 6XQ SUAVHOW D WHYHZ RI 3LRIHWRQDO
" HYHBRSP HOWQ $SSTHG / IQIXIMAEY $ * XIGH VR 6XFRHW |RU* LDGXDW 6\WGHQW DQG ( DUD &DUHHU
)DRXV  6XQV HYHZ KUIK@KW WH P SRUBQFH R WLV JXIGH 1Q QDYLIDWQ) WH FRP S®f
OQGVWSH RI- SLRIHWIRQDOGHYHERSP HQMRU HP HUILQ) VAKROWY/ 1Q DSSTHG GUXIMAEY ' D\ RXQJ
-RRV UHMHZ RI /HDWQIQ) WH / MDA 3WDPAFHY RI * LDGXDWA 6FKRRO ,QMGHY 5H GPARQV RQ
$FDGHP IF ( QFXGUDARQ SLRYIGHV D FRP SUHKHQUYH RYHYIHZ. Rl WH ERRNY FROWIQWKLI K@ KWQJ
LW VAKPXUH DQG WHP DUE [RFXY RQ WH H SHUHQFHV Rl JUDGXDW XGHQW DQG | DFXOV P HP EHWY/
1Q WH FRQOM Rl DFDGHP LF HOFXOXUDARQ

) LOD® WUHH IQAMIXIQ) FUHDWYH FRUDHUSIHAHY DUH LOFOXGHG LQ WKLY MWXH <HVD -XQJ H S&RUHV WH
FRQFHSWR! 0 IFLIR ZRUINRXW  SUHVHQOWQJ D QRYHODSSURDFK VR SK\ IFDODQG P HQWOZ HOEHQJ
-XQJ V DUAF®! LQYIWV UHDGHWY VR FRMGHUP LIFIR Z RUNRXW DV D YIDE®I VWDWAJ\ IRUP DIQWIQIQ) D
KHDOK\ EDDQFH DP IGWWH GHP DQGV Rl DFDGHP IF @H 6DUK $DUMD \KDUHV D SRHP
3HUWHYHDQRH  7KH SRHP EHDXWIX@ FDSWUHV WH GXDOQDW(UH Rl SHWVHYHUDQRH SRUAD! LQJ MDV
ERW DQ LQVSIUQJ 1RUAH DQG D SRWQMDOVRXURH Rl REVAQDQRH 7KH YHWHV HERTXHQWD H SUHW WH
IQMUDDOMAXIJ BV DQG VDFULLFHY DAWRADWMG Z IW WH UHBIQWBMY SXUXIWRI JRDY ) QD@ 6DGID
6KDGV SIHFH RQ 7KH -R\ 1Q' MHIMMRQ : UWQJ  HOFDSVX@WMY WH WDQMRWP DAYH NMRXUOH R
GRARIDOWXGHQW 6KDG V LH BFARQV RITHUD QXDQFHG SHUW/SHARYH RQ WH HP RWRQDOQXDQRHV RI
GIMHIMRQ Z UMQI UHNIQGE WH VR WDWFDQ EH | RXQG Z IWILQ WKLY RIWQ FKDIBIQI QU SURFHW

© HKRSH\ RX 11QG WHVH DUAEBN WRXIKWSLRYRNLQI DQG HQUEKIQU 2 XUJUDWIXGH JRHV RXVWR WH
DXWRL/ | RUWHUYDOXDE®! FRQWEXWRQV P DNQU WY IWXH D GLYHUWH DQG HUDILQI H SRUMRQRI R

DSSTHG GUXMAEY + DSS\ UHDAQU D
: DWP WHIDWsV :/ .
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0 LFLRHFR®J LHV DQG 7 DQVAQI XDQ' WMUDAHY < RXWK $ XVIKRUWV
5 HVMWDQFH DQG $ J HOR. $J DLOWAD RQRQQJ XDOB LDPFHV

0 ee™7, 670 AAEASEA , 3
FREY 78, &™ A6 ™40

/X +RUQHWV FROFHSWRI  WDQUIQIXDODMUDR  UHHW VR WH DELOV VR FRP P XQIEDW DQG QDYLIDWM
OQIXDIH GlLIHHQFHVIQ P XOMIQI XDOHMOQIV 7KH DXWRUY DL XH WDWADQUIQI XDODM DR 1V DQ IP SRUBQVWN.D
IRULQGLYIGXDY 1Q VRGD\ V JREDT HG Z RUTS DV IMDIBRZ VWHP VR HQIDJIH Z IW D GLYHUH WDQIH R SHRS®I DQG
LGHDVZ KHQ MFRP HV\R Z UMQJ ,Q FRQYHUDMRQ Z IMK &DQDI DLDNDK D /X +RUWHU DOR DCGLHAWHY
Z UMY/ WDQVIRU XDOSWDPWAHY 1Q WHURZ Q Z UMQJ  EXWDV D MIQ Rl UIHMMBQRH VR Z KDAZ H FRP HVR NQRZ DV
WEQGDLG Z UWHQ (QIDK 6: ( 7TKHIHIRUH WLV SUHVHQEMRQ VHHWY VR DUIXH KRZ DXWRW VXFK DV5HP \ /DL
DQG 9HD %4RVIROUHVMAVP RQRAQIXDO P SHUIDODME DQG 6: ( SWDPWFHV B\ XMQJ WHU RZ Q WDQMIRIXDO
SWDPWAHV 1Q WHUWRUHY )RUH DP S® 5HP\ /DLLQ 3IH 1Q WH 6N DQG 9HWD %RVIROLQ %H 3UHSDUHG X\H
P IFRHFRR®IIHV R WKRZ WHU XVH Rl GLIHHQMDQIXDIH SUDPARHV 1Q WHU Z UMQJ DV D IRPP Rl DIHQR

&DQDI DLDBK E UHHHQRHV &UHHVH DQG %DANBIGIH R GHVRUEH P IRRHFR®JILHV DV \WDWAILHY
DXWRU/ XVH 1Q WHUZ UMQJ \R GVS@ WHUFRGHP HVKIQI SUDPAFHV Z KHHWH P IRIRHFR®J\ Rl WH W[ WDUH
IGHQWIHG DV YIVXDOFOXHV VXK DV SXQPMDMRQ IRQWMM]H VRUSW W P ER®Y DQG HP RWFRQV S 7KW IV
IGHOWIHG DV D VHUHV Rl i P ER®Y DQG FRGHV VR UHSUHVHQWDQ DXWRUV FRGHP HVKIQJ SLDPWEHY $V WG E\

&KRL 1 RQ P RQRIQIXDCZ UMAY RIWIQ SXUBRVH X@ HQIDIHIQ FRGH P HWKIQJ GUDZ I ILRP WHUHQWH
OQIXDIH UHSHURILH Z IKRXWMMPADGKHUHQPH VR D VHARI SDUAEX@U@QIXDIH XBNV VXK DV WBQGDUG ( QIOK

W PDNH VHOWH Rl WHU ZRUG  DQG ULHVMBQRH \R QIXIMAE IOMVMFH S ,Q RMHU ZRWGV , YIHZ

FRGHP HVKIQJ DV D WSH Rl WDQWIRQUIXDOQMDR  EHFDXVH IMFKDEHQI HV WDGIMRQDOQRWRQY Rl @QIXDIH SXUW
DQG DGYRFDMV IRUWH GUIMP DR Rl GLYHIH QQIXIMAE IGHOWAHY Z IWIQ DFDGHP IE SURIHWRQDO DQG VRADO

FROWM W

&KLOGUHQ V /LWHUDWXUH $JHQF\ DQG 7UDQVOLQJXDO 3UDFWLFHYV

,Q &KITUHQV / MDMIH $ 9HY 6KRUNV, QAMRGXFURQ  5H QRTGV GHVRUEHV FRQWMP SRIDU  FKIGBHQV
QMDW{H DQG P HGID DV DQ HP HUHQRHRI QHZ P HGID Z KHUH DXWRWY DQG LAXMADVRLYY DUH WIQNQU Rl QHZ ZD\V
VR P D\H FKIGUHQV ERRNV P RUH DWMDPWYH EXVDOR P RUH LOWMUDPRYH 5 H QR DL XHY WDWAKIGIUHQV WXGLHY
KDYH VBNHQ D VKUWQ WXG\ LQJ KRZ FKIGHIHQ UHDRADQG FRQVXP H Z KDWKH VHH DQG H SHUHQRH 1Q WH P HGID
7KLV 1V SDUAEXDUD [P SRUBQAVEHFDXVH WH P HGID SLRYIGHV D GLIIMBOVSDRH DQG RSSRUMQIW |RU DXWRWY R
HGXFDW DQG VB DERXWD GLYHUH DUD Rl VRSIFV \R FKIGUHQ ,Q RKHUZ RUGV DV +DP HU H SOIQV 1Q
0 HBD QHZ P HGID SURVIGHV WH VSDFH Z KHUH  FKICUHQV QMUDMUH P DWMUDCFXOXUH DQG SO\ LAMADWMY WH
Z DV WDWRKLGUHQV QMDXH KDV ®Q EHHQ [P EUFDWMG LQ P DWIUDOFX®XUH DQG RWHUP HGID S
BFKROV/ VXK DV &KUMMOVHQ KDYH VBOHG DERXWWH [P SRUBQFH Rl DIHQR 1Q ERW KRZ WH FKIGS
FKDUDPMU DSSURDAKHV D FKD@HQIH SUHVHOMG VR WHP  1Q WHUQDUIDAYH DQG RQ WH Z UMQJ FKRIEHV DXWRU/
P D\H 1Q WHU ZRWN 7KLY WHV EDFN ZIW /X + RUDHWV GVAXWIRQ RQ WH HIMRQWKIS EHE HHQ
WDQUIQIXDOMMDR DQG DIHQR  Z KIFK LV WH DELDN VR VBNH DPWRQ DQG P DNH FKRIFHV WDWWKDSH RQHV @H
7KH DXWRW/ DU XH WDWADQUIQI XDODMDA 1V FRVHO WHG VR DUHQR DV IMDERZ V IQGIYIGXDY VR QDYLI DM DQG
VKDSH WHU®QIXDIH XVH 1Q YDURXV FROM W / X+ RUQHU HP SKDM] H WH UR®I Rl SHWRQDCDXVRQRP \
1Q WH FROM WRI @QIXDIH 7KH DUIXH WDWDQIXDIH 1V QRWD WIME HQWN EXWUDWHUD G\ QDP IE RXVWRP H
VKDSHG E\ KDEWMDOXVH $FFRWGEQI VR WHP  SUDPWRH  FDQORWEH VROI® DMIEXWMG VR LOGLYIGXDODFUWRQY RUVR
EHKDYIRWY/ SUMVAUEHG E\ VRAHW FXGXUH RUKMRY ,QWMDG WH YIHZ SUDPARH DV D P HDQIQU | XCDPWYIW WK
@V XV Z W RWHY 7KLY FRQQHARQ IV IRUHG DV ZH HQIDIH Z IW DQG UHDRAMR WH GHP DQGV Rl R
IOMDPARQY DQG ALFXP VBQFHY QHFHAWMAQI P HDQIQIIXO HQIDIHP HQW @ KHQ WIONIQJ  DERXW Z UMQJ
SWDPWAHV 1Q D FRP SRUMRQ FRXUH Z HWIQG VR WIQN RI WLV WP DV DQ DPARQ Z I WH SXUSRVH | RUMMGHQW
WR P SIRYH WHU Z UWQJ  7KH VDP H JRHV |RUDXWRW/ Rl GLYHUH EDANIURXQGV Z KHQ WH DLH Z UMQJ DERXW

WHUQ/MHG H SHUHQRHV
3%* ( )($785( $57,&/(
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,Q FROYHUDURQ Z W &DQDI DLDNIK D DQG/X +RUWHU 0 RWD DGGLHWHV WH R®I RI
OQXDIH 1Q FRERADDP DQG KRZ $SSTHG / LQIXMAEY KDV FRQMEXWG VR WH SHBHWDARQ R FRERQIDODQG
UDADOKIHWDUAKLHY WURXJK W IRFXV RQ WIQGDUG] DARQ DQG WH SLRP RARQ Rl GRP LODQMDQUIXDIH QRWP V
7KHHRWH WLV [P SRUBQWVIRU %32 & DXWRWY/ VR EH FRQVARXV Rl KRZ DOR RQIRIQ) DQG XQUHBIQWQ
VHWBP HOWMURXIK FROWMP SRUDY FDSMEDA E\ GHSHQGIQI RQ HARQRP IE SROAFDO DQG VRADCDUDQIHP HQW
HWEEQKHG DQG P DIQIQHG WURXJIK : KW VHWIBIU FRBRQDOP  HVSHADD OQG GMSRWHWRQ S 7R
GHRB®Q H DSSTHG QU XIMAFY DQG WH Z D Z H DV UHDGHWY/ YIHZ Gl I HIHQWDQI XDJ HV UHSUHVHOWMG LQ OMIDUH
1V VR DANQRZ BIGJH DQG FHOWIUWH H SHUHQRHV DQG SHYSHPAYHVRI P DUILQDT) HG FRP P XQIMHV DQG HQIDIH 1Q
FUMFDOUH GPARQ RQ WH ZD\V 1Q Z KIFK ®QIXDIH XVH DQG WDFKLQI SHSHWDM RSSUHWIRQ ,Q DGGIMRQ
0 RWD GIVAXWHY WH VI QULFDQAMR®! Rl WH ( U@AK GQIXDIH 1Q FRERQIDOKIMRY  7KH DXWRUVXI JHAV
WDWKH H SDOVRQRI ( QUK Z HQAKDQG LQ KDQG Z W WH DIP VRI FRBQDDP  $V FREQ] HY VRRN RYHUDQGY
WDWZ HH QRWWHLY WH RIWQ HQIDIHG 1Q DFW Rl YIRGIQFH GMVSOAHP HQW RU GRP IQDWRQ RYHU WH
LOGLIHORXV SRSXOMRQV DQG WH [P SRUMRQ Rl WH ( QIOK @QIXDIH Z DV D SDUARI WLV SLIRFHW Rl FRQARO
( YHQ WRXJK SHRS®! Z RX@ @\H R WION Rl FROFHSW Rl HP SILH DQG FR®Q\ DV D WIQJ Rl WH SDVWZ H WD
QMHIQDZ RUB Z KHHHP SILHV VWERSSUHW DQG EHQH WLRP  WHUFRBQHV

0 LFLRHFRERILHV DV 6HFRQG / DQJXDJH YDULHWYLQ 3LH LQ VIKH 6N\

,Q 3IH 1O WH 6N\ /DL LHSUHVHQW WH VAXJJGN R GDWIQ) (QIOK DV D VHRQG GQIXDIH WULRXIK WH
FKDUDAMUR! -lQJZ HQ DQG KLY HP ERGIHG H SHUHQPH DQG DY HW / DLXVHV LBOWADMRQY VR | XUMHUHP SKDV} H
KRZ -LQIZ HQ IHHY @\H KH LV DQ DIHQ Z KR GRHV QRAEHERQ] 1Q KLV FXUHQAMMQI VSDFH Rl $XVADID EHFDXVH KH
GRHV QRWKDYH DFFHW VR WH @QIXDIH DQG FUHDWYHD XVHV i P ERY VR H S&UH DQG GHSIEWKH FKDBIQIHV RI
OQIXDIH EDUIHY 7KLV IV DQ H DP S®! Rl &DQDIDUDNK V D FROFHSWRI  IXQPMRQDOELIQIXDDA  Z KHH
VHARQG @QIXDJH DFTXIMMRQ VXAFHW LV @ONHG VR WH SHURQ V LOMUHVADQG WH UHDVRQ WH. Z DOVWR GDLD WH
OQXDIH 7KWV IVZK\ >D SHVRQ@P D QRWKDYH WH JUDP P DAFDOFRP SHWIQFH Rl WH QDWYH VSHDNHU EXW
MH  KDYH@WH FRP P XQEDWYH FRP SHWIQFH VR IXQPURQ EIIRUXD® DQG DRKIHYH SKHUBIOMHW 1Q WH
UHSHURILH Rl FRGHV 3H @UQIVZ IW IKHP @ S ) RU-LQIZ HQ IMZ DV KLY ®RYH IRUEDN.QJ WDWGLRYH KIP
VR EH FRP |RUEE®! Z W WH DIHQ ®QIXDIH Z KIFK 1Q WKLY FDVH IV WH ( QIOK GQIXDIH WURXIKRXWIKH QRYHO
2 QH Rl WH P RWWAMNQI Vi P ERY IV WH UHSUHVHQIMRQ Rl WH FKDIDPMUMVHHQU KIP VHD DQG RWHWY DV DQ
DIHQ Z MK P XGAS®I H\ HV 7KLY 1P DIHY VXJJHW WH FKDUDRMUV P XGMDFHWG QQI XIVAF IGHQMN HP ERG LQU
WH FRP S®f IW DQG FRQIXVIRQ RI QDYLIDWQJ P XGAS®! @QIXDIHV VP XGBQHRX\V®  7KH DIHQ i P ERQ HV QRW
MWWKH IRUHIQQHW Rl D QHZ ®QIXDIH EXWDOR WH FKDIDRMUV HIRUNV VR DWP LOW DQG XQGHUAQG W
) XUMHP RUIH WH IGHD RI KHDUQJ DV D ILOMU FDWKIQU Z RUGV VR WRUH WHP  |RU OWAU XVH  KLIK@IKW WH
JUDGXDODQG VHBPWYH SLIRFAHW Rl @QIXDIH DFTXIMMRQ 7KH SLRVIJ RQMAYIHZ V Z RUGBV DV WHDVXUHV \R EH
FROPMG DQG XQGHUMRRG RYHUWP H XQGHUFRUQI WH HIRUVDQG SDMHQFH LHTXILHG 1Q GDUWQIQI D QHZ
OQXDIH

$GGMRQD® / DLXVHV M P ERY VR VIQU\ WH @QIXDIH WH SURVIN ROMAGRHVQWXQGHUAMIQG LHQIRUAQU WH
IHHIQ Rl EHQJ DQ RXWIGHU 7KLY VHQWH Rl DIHQDARQ LV [XUMHU H DFHEEDWG E\ WH SHUFHSWRQ RI EHQJ
VBZ D MGIP HOWSDWHG GRZQ R HQIZHQ E\ KLV P RORIQIXDOSHHY DQG KLV WDFKHU 0 U ) DU 7KLV
P RQROUXDDP DV LHSUAVHOWG E\ WH DIHQ HP ERGIP HQWZ IME W(UHH H HV FDULHV D YDOXH MGIP HQAMMDW
EHQI VBZ HTXDWAV \R EHQI ®MW FDSDE®I RU LOM@IHQW 7KH DXWRU FROADW WLV Z WK WH SURVIRJRQMAY
LOMUQDOAKJ I B DQG NRXUDH VRZ DUG XQGHUAMIQGIQ) DQG IXHQR Rl WH ( UK GQIXDIH

0 LFLRHFR®JLHV DQG | HHOQJ SDUARI D FRP P XQIW LQ % 3UHSDUHG

6lP LD %RVIROXVHY VSHALLE i P ERY DQG L@\VADARQY VR GHP ROMADWA VR WH UHDGHUZ KHQ KHUFK|
DUH VZ IMKIQ) EHVE HHQ @QIXDIHV 7KH JWDSKIE QRYHO % 3UHSDUHG UH BFW %4RVIROY SHWRQDOH S
YRWQ 1Q 0 RVFRZ DQG KDYIQJ P RYHG \R WH 8 QWG 6\IWAV DWAKH DIH RI ILlYH %4RVIROGUZ V RQ KHU RZ
FKIEKRRG H SHUHQAHV VR W@D WRUY WDWY ERW XQITXH DQG LHDVPE®! 7KHWRY GHDY Z IW WHP HVRI 1 WQJ
LQ DQG WH FKDEHQIHV Rl QDYLIDWQJ Gl HIHQWFXOXUDCDQG VRADCHOYILRQP HQW ) RUIQWEIQRH 9HWD | HHY RXWR
SOFH ERW 1Q KHUQHIKERWKRRG GXH VR VRADODQG HARQRP |E GlLIHIHQRHV DQG DWIH 5XWIDQ FDP S Z KHUH
VKH VA HHY @\H DQ RXWGHUGHVSIW EHQJ DP RQJ FKIGUHQ RI DMP MUEDANILRXQG

3% ( ) ($785( $57,&/ (
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7KH LOFOMRQ Rl 5XWDQ M P ER® DQG WH GHSIFMRQ Rl @QUIXDIH EDULHY VHUYH VR HP SKDM] H WH FXOXLDO
GIFKRRP \ WDWAKH SURVII RQMAH SHUHQRHY VW QRAWMMAD QDUDAYH GHYLIFH EXWDOR D Z D VR YWXD@® DQG

WHP DAFDE UHSUHVHOWWH SURVIRJRQMAY | HHOIQUV RI EHQI FDXIJKWEHVE HHQ VE R Z RUBV 7KLY DVSHPWRI WH

WRU UHVRQDWAV Z I P DQ\ UHDGHWY/ Z KR KDYH H SHUHQPHG VP LOUFXOXWDOFRQIGRW 7KH H DP SOV GVSO\ HG

E\ WH JWSKIE QRYHOWRZ V IQAMIQRHV Rl 9HD VBAOLQJ VR WH RWHUNGY DQG FDP S FRXQWHERW/ 1Q 5X\WDQ EXW
WLV IV LHSUAVHOWG E\ ELDANHW ,Q RIKHUZ RUGV Z KHQ WH VSHDN 5X\VMDQ WH W WL Z UMMQ LOVGH ELDFNHW
VR GMIMH UHDGHUNQRZ WH\ DUH VSHDNIQU 5 X\WIDQ DQG QRW QIDK

) LODOTKRXJIKW RQ 0 LFURHFRBRILHV

0 IFLRHFR®JHV IHSUHVHOWD Z D\ [RU%32 & DXWRWY/ Z KR Z U I RU\ RXW DXGIHQRHV VR RSHQ WH VSDFH VR KDYH
FRQYHU/DARQV DERXWDXWRUDIHQR 1Q H SURWIQI WHUGLYHWH @QIXDIH SUDRAFHV DV D WDQWIQI XDOSUDPWAH

7KLV IV DQ H DP S®I Rl KRZ %32 & DXWRL/ DUH VBNQI DI HQWYH FRQARCRI QRWRQD WHURZ Q Z UMQJ  EXVWDOR

WHU QHG H SHUHQRH DV WH  QDUDW IMIQ WHUZ RN : W 6 ( SUDPWEH LV VHHQ DV D VRROIRUMGHQW \R

P DWMUKRZ VR Z UMW D FHURIQ Z D\ 1Q (QI@K Z KIFK VHHP VR EH D MQIX@USHHUHG Z D\ Z W QR LRRP IRU
FUHDWYW RUIRUMMGHQW VR VNH DI HOWYH FROWRCRI WHURZ Q Z UMQI 7KLV IVZ K\ MY 1P SRUBQATRUDXWRLY/
VR VENH D WBQG 1Q WEBQGDLG ( QIQK SUDPWAHY DQG Z UM WRUHY Z KHUH WHU P XGMIQI XD H SHUHQRHV DUH

VHHQ DQG YDOHG

$FNQRZ GIGIHP HQW |, Z DQWR RITHUP \ JIDAXGHW ' U / M D 6HBRQLZ KRVH GRRRWDODRI XMAE VHP LQDURQ

CUXME MMH WDQUDQIXDIIQ)  DQG FXOXWD® VXWIIQIQI SHEDIRILHV Z DV WH LQVSILDMRQ IRUZ UMQI WL
SDSHU , DOR Z DQMR WDQN P\ ,@QRLY 6V 8 QYHUMW SHHWY 1DP I® DQG 1UHQGV |RU D@\ RXU FROWEQW
VXSSRUV

h
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SHIHUHQFHV

%URVJRO 9 %H SUHSDUHG )LUVW 6HFRQG

&DQDJDUDMDK 6 D &RGHPHVKLQJ LQ DFDGHPLF ZULW L@ D,GWQNQZ KB RPGHHIFK DE@IK D WU

-RXUQDO

&DQDJDUDMDK 6 E 7UDQVODQJXDJLQJ LQ WKH FODVVURRPD JMBBE OLES L/ QX MV VIR UFY HHHDL
KWWSV GRL RUJ

&KRL &RGH PHVKLQJ 3URMHFWYV LQ . &ODVVURRPM (R 6RFUROD®QG /LQIXLVWLF (TXL

&KULVWHQVHQ 1 $JHQF\ 1HO 3 3DXO.H\ZR&&WHKRDIEQYWOQV D L WEHWESEBW X U H Q—CZH:QiL*N‘

S8QLYHUVLW)\ 3UHVV \ ly

+DPHU 1 OHGLD 1HO 3 3DXO / . &MKARWGAH QRUH GXI\G EGHNGEXH G Ss 1RY <RUNZ

S8QLYHUVLW)\ 3UHVV : .

/DL 5 3LH LQ WKH VN\ +HQU\ +ROW DQG &R %<5 Z 8N

IX 0 = +RUQHU % 7UDQVOLQJXDO OLWHUDF\ ODBRQERRIHOGIHHQBQEWK DQG PDV’WNO\V

ORWKD 6 5DFH HPSLUH DQG HQJOLVK ODQJXDJH WHDFKLQ Q@ WLU Y D LMK HEDHF X EW @ V&R O Gl Q‘G H\
&ROXPELD 8QLYHUVLW\
5H\QROGYV . &KLOGUHQ V OLWHUDWXUH R)NRUGWBRYWUWLQWYRBE&XNVWLRQ
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1 DYLJDWQJ WH $, ' LYIGH LQ$ FDGHP LF
UMQJ $ 5HYLHZ RI 3HWSHPAYHV 0 HUW DQG 3 WDQ

GAEGQ A™ 3, © ~
U-EA, z5 a™ A-6™r+i

, QURGXPIRQ
7KH HP HUHQFH Rl DUMIEDOIQM@MHQAH $, 1Q DFDGHP IE Z UMQJ KDV LJQWG D JWRZ Q) GHEDW DERXWIW
SRWIQWDOP HUW DQG SIMD@ DRLRW DFDGHP [E ALFBN 7KLY GHEDW LV GIIGIQI WH DFDGHP LF FRP P XQIW DV
VRP H VAKROLY VXSSRUAW XWI) DMRQ Z KLBI RWHL RSSRVH IWYDVHG RQ WKLY GMARXUH |, FRIQHG WH WP \WH
$, GYIGH VR UHHUVR WH LI QULFDQWDFDGHP E GLYIGH 1Q DFDGHP [D DERXWQMIWDAQ] $, VRREY LW DFDGHP LF
ZUWQ) SWDPMEHV 7KH $, GIIGH FRQMEXWV VR WH RQIRIQI GMPXWRQ Z WKIQ WH $$$/* DGV FRP P XQW
VKHGGIQI @KWRQ GLYHU HOMABQGSRIQW RQ WKLY VRSIE 7KHIHRWH WL SDSHUDIP V \R SURYIGH D EDDQRHG
UHYIHZ Rl WH @QMIDMUH YIHZ 1QJ GlLTHHQASHUSHPRHVRI WH $, GLYIGH
3RSROHQW 3 HU/SHPVIVH
2 Q RQH MGH Rl WH \SHPAXP  \RP H VAKRDLW EHIHYH WDWS, \RREY FDQ LP SLRYH WXGHQW Z UMQJ W@ DV
WHVH VRR® SURYIGH VHYHUDORSSRUMQIMHY | RUD@Z UMY LDQILQJ) [LRP EHILQQIQI Z UMY/ IQ (6/ ()/ FROM W
VR SIRIHWMRQDOZ UMWY LQ DFDGHP ID ) RUH DP S®1 VRP H VFKROW/ FOIP  \WDW8, VRRY FDQ IP SUIRYH IXGHQW
Z UMQJ W@ DV WHH VRREY SURYIGH SHWRQDM HG | HHGEDAN WDWKHSY GDUQHY/ LGHOW\ JWDP P DAWFDOHULRY/
DQG P SIRYH W®I FOUW DQG FRKHHQFH DV HYIGHQRHG [Q P DQ\ WXGIHV ' DLHWDO 'JRQ *DHG
3DINHU %HNHU  &DURFD ,Q DGGAMRQ ' U .\ ® -HQWHQ DV GMXWHG 1Q : RR HWDO
UHFRP P HQGV DFFHSWQU $, VRRY DV D WRXJKWSDURHU 1Q WH Z UMQI SURAHW DQG DGYRFDWMV | RUD EDDQRHG
DSSURDAK VR $, 7KLV FDP S JHQHD® HOFRXWDIHY XMQJ $, VRRE VIR HOKDQRH Z UMQJ SUDPARHY DQG VDYH WP H RQ
VRP H DFDGHP IE VMV 7KLV MGH RI WH $, GLYIGH WQGV \R FDIP WDWWH P HUW Rl LOMIWDAQ] $, VRRY' P D\
RXVE HIK W SIMDQY
6NHSVIFDCB HU/SHAVYH
&RQYHUHD WH RSWP MAF SHUSHPRYH IV FRXQMUHG B\ WIQUIFDQWARQFHUQY DERXWDFDGHP IE IQMIUW
KIQGHUQI FUMFDOKIQNQ) DQG RWILQDOW DFFRWEQJ R 1 JR DQG <DQ 7KHVH FRQPHWQV DDJQ Z IWK
&KRP W HWDO TXHWMRQQJ $,V FDSDELOV \R P IP IE KXP DQ FRIQMYH IXQPMRQV VXFK DV HWIFDO
UHDVRQIQJ DQG H SOQDMRQ 0 RUHRYHU / XQG HADO KLI K@ KWARQFHUQV DERXWS, VRRE Z KHQ IMFRP HV \R
WH FUHGIELOV RI UHVHDURK WDWMOQW LDWAV $, VRR®Y EHFDXVH WH. KDYH SRWIQADOELDVHV 1Q WDIQIQI GDVD DQG
FRGQI SWIRFHWHV 7KHVH FRQFHUQV VWJQDOWH QHIDWYH P SDFWRI $, RQ VAHQWIE UHVHDUK  SLRP SWOQU
WNHSWEAVP  DERXWIQFRUSRIDAQ) $, VRRY QR Z UMQJ SIDPARHY 7KHHRUH WKLY FDP S DGYRFDW D FDXWRXV
DSSURDAK R LW LOWAT LIDARQ DQG ViXJ JHVW WH QHHG | RUIXUKHUDGYDQRHP HQW
7KHS, ' LYIGH$P RQJ , QWIMXVIRQV DQG $ FDGHP LF -RXUQDYY
, QMMWRQV DQG XD DUH QRWRQ WH VDP H SDIH HWHU Z KHQ MFRP HV VR WH XWI} DARQ Rl $, \RRY <X
UHSRUV WDWP DQ\ VAKRRE DQG XQYHUMKY LOFOXGIQI 6HDWIB! 3XEQF 6FKRRY 6AHQFH 3R 1Q 3DUV 59
8 QLYHUAW 1Q %DQIDERMH DQG WH 8 QLYHUMW RI + RQU . RQJ SURKIEWMIKH XVHRI $, IRUFRP SGMQJ Z UMQJ VMWV
2 Q WH RWHUKDQG VRP H XQLYHUMAHY DARZ XMQJ $, VRRE | RUVSHALLE VMY ) RUIQWEBQFH WH &RGUH R / D7
DW$U] RQD 6V 8 QYHMW $68 SHWP IW QHZ DSSTDQW VR XVH $, VRRY VR SUHSDIH WHU DGP MRQ
DSSTDMRQY ) XUKHP RUH $68 1V SDURHUQ] Z WK 2 SHQS, VR SLRYIGH &KDW 37 ( QWMUBUMVH \R LW [ DFXAV DQG
I WY VSUQD 7KLY SDURHUKLS LV WH [LDMRI IWNQG EHVE HHQ 2 SHQS, DQG DQ DFDGHP LE IQVAMWRQ
7KHS, ' IYIGH H WIQGV R DFDGHP LE NRXUQDE DV FHUQ NMRXUODY DARZ WH SXETFDMRQ Rl VRP H SDSHY HOWHD
ZUWQ B\ $, VRRY Z KIBI RHY/ JXIGH IW IQWI IDARQY 1Q WHU SXEQAKHG Z RN ,Q DGGIMRQ VRP H NBX e JE

KDYH QRASUHVHOWG DQ WIWP HQW RQ WH IQMIUDMRQRI $, / XQG DQG 1 DKHHP DQDO] HG
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$, DX\WRUKIS SRIAHVDP RQJ WHGDGQ)  DFDGHP LE MRXUDOY DQG IRXQG WDADERXW Rl NRXUQDY KDYH
HWREQKHG SRIAHV Z KHQ MARP HV VR WH XVHRI $, VRRY 7KH WIWIG WDWP RWRXLODY DARZ WH XVHRI $,
VRROWR [P SLRYH P DQXVRUSW DQG H FOXGH WHVH VRRY | LRP DXWRUKLS ) IQD® WH HP SKDV] HWH QHHG IRU
RQIRIQJ GIDRIXH DQG SRR UH LOHP HQWR WQGDUG] HWH $, VRRY SRIR 1Q DFDGHP D

0 LGGOI* LRXQG 3HUWSHPVIVYH

6HHNQI VR EUGIH WH $, GIIGH VRP H VAKRDW/ GR QRWVXSSRUMRURSSRVH WH XVH Rl $, VRR®Y 1Q DFDGHP LD
7KH P RQVRUWH GIVFXWIRQ [Q WLV LHIDUG DQGWH DIP VR 11QG VROMRQV VR FXUHQAMXHV 1Q UHVHDURK ) RU
IOWBQRH / IDQJ HWDO H S®WH WH FKDGIQIH Rl GILIHHQADWQ) $, JHQHIDWG W[ WDQG KXP DQ Z UMQJ
SUHVHQMQ) EIDVHV DQG @P IMDMARQV RI FXUHQWS, GHWIPARQ VRRY ) XUMHLP RUH &RWRQ HWDO GMVRXW
DFDGHP IF KRQHVW DQG SWRYIGH VRP H UHFRP P HQGDARQV IRU $, XVH VXFK DV HGXFDWQJ) \WXGHQOW RQ
SOUIDUMVP  HQFRXWDILQJ GLDIVWXEP MRQV DQG FDT@RJ | RUMHWQI FEDULQWMWRQDO) XLGHIHY

&RQFOXMRQ

2 YHD@ WLV DUAF®! DIP VR VSDIN D WRXJIKWKOGVAXWWRQ VR QDYLI DM GLLTHIHQASHY/SHPRYHY RQ WH XVHRI $,
VRRY 1Q Z UWQJ SWDPWAHV ) LIRP WH GMPXWRQ DERYH $, VRRY FRX@ EH YIHZ HG DV D GRXE®! HGIHG VZ RUG
VIQFH WHVH VRRY KDYH SRWQWDOP HUW DQG SIMDEY 6FKROWY KDYH GlLIHHQASHWSHPWYHY RQ IQWIDAQ) $,
VRRY [Q DFDGHP IF Z UMQJ 2 Q WH RQH KDQG VRP H VFKRDW/ HOFRXWDIH WH XVH Rl $, VRR® IQFH WH RITHU
SHUWRQDQ HG IHHGEDAN VHUYH DV WRXJKWSDUQHY VDYH WP H IRU VRP H DFDGHP IF VMWV  DQG HQKDQRH
ZUMQJ W@ 2 Q WH RWHUKDQG VRP H VKR VKDH WHU FRQPHUQV DERXWS, VRRY 1Q WP V RI DFDGHP IE
LOMIUW FUMFDOKIONQ) DQG P [P IENQJ KXP DQ FRIQIMIYH I XQPARQY

YDVHG RQ WLV GIYIGH , EHIHYH I XUMHU H SHUP HOWOUHVHDURK RQ WH LOWMIUMRQ Rl $, VRREY LV RXADOWR
WRIRXIK® XQGHUMIQG WH EHQH IW DQG FKDIHQIHV Rl $, VRREY 1Q DFDGHP IF Z UMQJ ) XUKHP RUH , EHIHYH
WDAS, VRRY DUH KHIH VR WA |RUHYHU 7KHIHRWH Z H VKRX@ EUGIH WH GIYIGH DQG KDUDHW WHVH \RRY \R
VHUH Z UMWY $V D FRP P XQW ZH QHHG \R FRP H XS Z W D WEBQGDLG SRIA 1RU IOMILDWQ) $, \RRY IOR
Z UMQJ SIDPWAHY 7KHVH GD\V P DQ\ [QVMAMRQY GR QRWSLRYIGH WDIQIQU DQG GHVABIG J XIGHIDHY VR WXGHQW
RQKRZ \R LOMIDM $, VRRO LQ WHUZ UMQJ SUDPARHV DV WHVH WDIQIQ) DQG JXIGHIDHY DUH QRWGHDYHUHG QRU
ZHOH SOIQHG 1Q P DQ  LOWMINMMRQY 7KXV IQWMINMMRQV DQG SLRIMMRQDY VKRX@ SWRYIGH FRP SUHKHOMYH
JXIGDQFH DQG WDIQIQI VR HQKDQPH DFDGHP F [QWIUW DQG JXIGH Z UMQJ SUDPWEHY QDULRZ LQJ WH H MAQJ $,
GLYIGH I[Q WH FRP P XQW
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&KRPVN\ 1 5REHUWYV :DWXPXOO - 1RDP &P@R(FD\X/W*\377KW—KHDDH/Z—|@RN3UVHH:\\A' [ ] ;
&RWWRQ ' 5 &RWWRQ 3 $ 6KLSZD\ - 5 &KDWWLQJ DQG FKHDWLQJ (QVXU ﬁJ D F B
,QQRYDWLRQV LQ (GXFDWLRQ DQG 7THDFKLQJ QWHUQDWLRQDO "w\
‘DL : /ILQ - -LQ + /L 7 7VDL < 6 *D"HYLE ' &KHQ * -XO\ &DQ ODUJH OPQJXD.
FDVH VWXG RQ &KDW*37 ,Q ,((( , OWHUQDWLRQDO &RQIHUHQFH RQ $GYDQFHG /HDUQRQJ 7H
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LIRQ * *D\HG - 0 ([DPLQLQJ WKH ,PSDFW RI *UDPPDUO\ RQ WKH 4XDOLW\ RI ORE
/LDQJ :HL[LQ HW DO *37 'HWHFWRUV $UH %LDVHG DIDLFVWIRQ 1DWLYH (QJOLVK :ULWHU
KWWSV GRL RUJ DU[LY

IXQG % IDKHHP . 7 &DQ &KDW*37 EH DQ DXWKRU" $ VWXG\ RI DUWLILFLDO LQWHO
MRXUQPDWQHG 3XEOLVKLQJKWWSY GRL RUJ OHDS
/IXQG % ' :DQJ 7 O0ODQQXUX 1 5 1LH % 6KLPUD\ 6 'DQJ &KDW*37 DQG D QHZ

ZULWWHQ UHVHDUFK SDSHUV DQG WKH HWKLFV RI WKH ODURHLUQIQQ])RDJ\MKMRSSE\H\(R\FLQW@OR)UU

6FLHQFH DQG 7HFKQRORJ\

1JR 7 7 % 7KH 3HUFHSWLRQ E\ 8QLYHUVLW\ 6WXGHQWQYWH UWDHVERIH RO &RBDWO D LRY (8 K
7HFKQRORJLHV LQ /HDUQLQJ 2QOLQH

3DUNHU - / %HFNHU . &DUURFD & &KDW*37 IRU DXWRPDWHG ZULRWIQIDIDY R D KDWWLR
(GXFDWLRQ

‘RR / - +HQULNVHQ OLVKUD 3 /LWHUDF\ DV D 7HFKQRORJ\ D &RQYHUVDWLRQ ZLV

THFK7UHQGYV

<X + 5HIOHFWLRQ RQ ZKHWKHU &KDW *37 VKRXOG EH EDQQHG E\ DFDGHPLPURIRPLWHK W S

LQ 3V\FKRORJ\

0\ 4 XHWARI YHFRP LQJ D 7DV RUP DWYH , QW@HRAXDO
$ Q $ XVRHWQRJ LDSK\

GAe £ - U) EYY, A
BREVZ4 & AN
7KLY DXVRHWORILDSK\ Z 161 REXY RQ WH GHYHIRSP HOARI P\ @QIXDI H WDFKHUIGHOWN WILRXJIK WH QHI RUDARQY
Rl GYHU HOMMDRKIQ) SUDPAEHV WOW, H SHUHQRHG DV D WXGHOWDQG DV D WIDFKHU 6HYHLDOUHVHDURK. AXGIEN
FROVGHU WH MXH Rl QHIRWDWARQ [P SRUEOMO WH JUDGXDOSIRIUMWMRQ R D WDFKHUV IGHOWN <D} DQ HADO
£&D0DI DLDIK . FKRVH DXVRHWORJUDSK\ EHFDXVH IR 1HLY VHYHUDOP HWRGR®JIEDOD! | RUGDORHY W
FUHDWMV DUHOR. | RUVKH U-MHDURKHLY DQG DXWRLY DV DXVRHWQR]UDSKHLY VR QDULDWM DQG DQDO] H WHURZ Q QYHG
H SHUHQRHV  &DQDI DLDIIK DQG IWFDQ EUHDN WURXIK WH GRP IQDOWIHSUVHOEMRQV RI SURIFVMRQDO
SN FUDMY Q-7 NORZ BIGIHV ' HOWKILH S 7R EH P RWMH \SHAILIE , FKRWH HYRFDWYH
DXVRHWQRIWDSK\  EHFDXWH IWFRP EIOHV WH FKDUDRMUMAEY RI DXVREIRJUDSK\ DOG HWORJWDSK. DQG KHSV
DXVRFWQR] UDSKHLY DQDO] HWHUQHG H SHUHQRHY Z WIQ WHUSDUAEX@UVRADOANDARQ ( @/ HADO
CJUZ XS ZDRKIQ) P\ | DWHUWDRKIQ) WH FKIGUHQ DOG VRP H \ RXQJ SHRS®I 6FKRROJRIQ) IXGHOW DWP \
KRP H 7KH XVHG VR MMRQ P DW 1Q @0H DQG P\ IDWHUZ RX@ KHS WHP VROH WHUSLREGP V 6RP HMP HV KH
Z RX@ FD@P H \R KHS FKIGUHO RI P\ DIH , EHIHYH W1 VXEFRQWARXV® P DGH P H SOOWKH H IHOAHY RI
EHFRP 1Q) DWDFKHUIQP \ SV FKH + RZ HYHU DIWUFRP SBMQJ P\ W FOW , DIMIQGHG D VSRAHQ ( QUK FRXUM
Z KHH, JRAWRP HSHRS®IZ IW Z KRP , FRX@ SUDPAEH VSHDNIQJ 10 ( QUK SVWDWAP H , P HP RUJ HG DOG |RURWD
BRI (QIOK Z RUBV DQG WHUP HDAIQIV $QRWHUWKIQ) WIDWP RAYDWG P H 1V WH UVSHREAMDW( QI K WDEKHLY
JHAQ RXUVRAHW : HOGMYP RYHRQ $SIWUP\ W FDW , JRWDGP MG VR D% 1Q (QJOK SLIRIDP  DQG WZ DV
GXUQJ P\ XQGHILDGXDM IXGIHY WDW, Z DV H SRVHG \R (QIQK ERRNV P RYIHV VRQIV DQG (QIOK GDLOIQ)
YIGHRV RQ D JUHDWUMEDB! 7KLY H SRVXUH JUDGXD@ P DGH P H D P RUH FROIGHOAXVHURI WH ( QIOK @QIXDIH
6RP HWDFKHLY DWKDWAP H SRVMYHO IQIO(HOFHG P HILRP WH YHU [IUAA HDURI P\ XQGHUILDGXDWM 6RP HAP HV
\WRVH SRUM¥HV DUH LHBPMG 1Q P\ WDRKIQ) ) RUH| DP S EHKDYIQ) QIEHD Z I WXGHOW GHMIQIQ) HQIDJIQ)
FOW DRRYIEN DQG FUHDWQU RSSRUMQMEN | RUMMGHOADIHQAHY * XUQJ P\ WDFKIQU FDUHHU . DWHMQGHG VHYHLDO
7 RUWKRSY DQG WDIQIQ) WDWHTXISSHG P H Z IW GDLOIQ) VAWDWIIHY |RUWDRKIQ) HIHRAYHD |, EHTHYH WDWDO
DXVRHWORIUDSKIE @RN EDAN DQG DQDOMY Z RXE GR MVMEH VR WH JUDGXDOUHP HADWRQ DQG IRWP DARQ RI P\
QU XD H WDFKHUIGHOWY
6HD HYDOXDVIRQ L
6HYH.DCRWHUI DPVRY/ FROWEXWMG \R P\ H SHAVIARQVRI EHFRP 1Q) D GQUXDIHWDFKHU , WILMG JIYIQU WIMRQ RS
VAKRRODQG FROUH INGHOW UIKWDIWL, JRADGP IWKG \R P\ XQGHUILDGXDW SLRILDP , DAIHO RN SDUNMQZ,
FOW DRRMMAY Z KHOHYHU , JRWDO RSSRUMQIW 2O VRS RI WDW . P DODJHG VR JHWD JRRG UHVKQVIO P\ ’H‘
XQGHIUDGXDM VR VRP HRI P\ WDFKHLY P RAYDWG P H VR SXUXH WH WDFKIQ) SLRIHWMRQ 0\ DSSUHOWEHWKIS \
RI REVHUDMRQ ®iG P H VR FKRRVH DQG DSS® EIW DQG SIHFHV ILRP \WH WIFKQITXHV DQG VIADWAI LV \WDW, VDZ P \
WDEKHL/ DSSO® %R
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7KHVH IQFOGH P \ HIRUAR DSS® FUHDWAW LQ FOM/VR P DNH WH GMRQ HQIDJIQI P DNQJ DOMUDDWYH SOQV LL $
GRHV QRWIR Z HD % Z 1@ DQG VRP HWP HV [P SLRYIMQI EHFDXVH ERW $ DQG % P LIKWQRW GR QRWZ RIN' $OR
VR EH LH®PWYH 1V YHY  FUXADOIRUEUQILQ) GHYHBRSP HQWQ WDFKLQ) W@ , LHOPARQ P\ SUHYIRXV
Q) VWDWILHY VR WDW, FDQ P DNH P\ QH WFDW P RUH [LXIMXOWDQ WH SUHYIRXV RQH 0 RUHRYHU |
LSRUDM KXP RUIQP \ WDFKIQI DVQHAHWOU  VRP HWP HV W) WH WXGHQW D IXQQ. WRU RUNRNH VR WDW
WH THHOHQHU HG $ERYH DD, GMP \ \WXGHQW \BM! DQG HQIDIH WHP  1Q GLLI HIHQADPWYMEY WDWDH KLIK®
[P SRUBQUQ GQIXDIH GDURIQI DQGWDFKIQI IRUP H , WION , VKRX@ UAVIQ WHVH FKDIDAMUMAEY 5LIKWORZ
EHIHYH DQG , IHHOWDW, DP 1Q EHEZHHQ D UHOPWH SWDPAMARQHU DQG D WDQURWP DWH LOWMRXDO
. XP DUDYDGLYHX

$V SIDPMARQHY/ Z H FDQ DOR GDW ILRP LHBPAQ) RQ WH WIQIV WDWZ H FRX@ GIG QRWER 1Q WH WIKWZ D\
EHFDXVH DV DXVRHWQRIWDSKHY ZH P XWODWD VR FROMXPAYHD FUMA]H RXUHOHY 6RP HWP HV 1Q P\
SUHVIRXV WDFKIQI H SHUHQFH , GIG QRWWXG\ WH BMWRQ Z HOEH RIH JRIQJ VR WH FOW SRWIE® EHFDX\H, Z DV
WDFKLQJ DB RWMAKH VDP H WIQJ HYHY VHP HVMU |, WIQN MKDUP HG WH HQKDQRHP HOWRI P\ NQRZ BIGJH , KDYH
[P SIRYHGP \ FOW SUHSDUDARQ W@ D ®WDQG, DP DA LQJ \R P SLIRYHP RWH

$IWU, WVBUMG P\ 3K' NXUWDH , UHDQ HG Z KDW GDUHG E\ IDUVQRWHYHQ R WH RAHDQ RI NQRZ BIGIH 1Q
P\ DUDR WXG : H®, UHDG VHYHIDCDUAFBN WXGIHG VRP H ERRNV DQG Z DWIKHG VRP H HGXFDWRQDOYIGHRV E\
QRZ EXW, ZRX@G @\H VR P HMRQ WUHH WIQIV WDWHQKWQHG P H WH P RWE\ 1DU ) IDAMY WH IGHD Rl
7WDQVMDQIXDILQ) IRP Z KIFK , KDYH UHD@ HG WDWWH WXGHOW EUQI D VWRQJ NQRZ BIGIH UHSHURLLH 1Q WLV
FOVH OQIXDIH UHSHURIH VR WH FOWWRRP ) X HWDO 7KH MVWQHHG D SRUMYH WJJHUWR H SUHW
WHP VHOHV DQG WIDRKHWY VKRX@ FUHDM WDWUHT XILHG VSDFH IRUWHP  $FFRWGEIQJ VR P H RQHRI WH P DIQ JRDY
Rl @QIXDIH WDRKIQJ LV VR FUHDW D FRP | RUBE®! VSDRH | RUMMGHQW WDWKHSY WHP  HQIDIH DQG H SUHW WHU
IGHDV 7 WDQVDQIXDILQ] 1V DQ DSSURDFK WDWKDV WH SRMQADOWR RIIHUWDWE\ DIRZ LQJ WH \WXGHOW VR XVH
WHUDQIXDIH UHSHURLLH ) RUH DP S®! Ll D WXGHQWWHHY WDWIKH WDFKHULY DQRZ 1QJ WHP VR XVH WHUQDWYH
OUXDIHIQVRP HIRWP R SUHSDUH WHULGHDV 1Q WH IQUDOWRIHY WDWZ LY RUIN DV D P RWDARQ 7KH WXGHQW
Z LI HHOHQFRXWDIHG VR H SUHW WHU IGHDV 1Q D EHMAUZ D, WKHBV WH WDFKHY DQG \WXGHQW HWEEQK D
P RWH FRP |RUBE®! DQG WXWE RUM\ LHDMRQWKIS $V WH WXGHQAI DIQV FRQILGHQRH  JWDGXD® WH WDFKHU FDQ
LOFUHDVH WH LOSXWRI WH VB HWMDQIXDIH  +RZ HYHU DV D WDRKHU , P XVADFTXILH UHBIYDQWNQRZ BIGIH DQG
H SHUHQFH IUIRP WDFKHW/ Z KR DUH DRHDG\ SUDPARIQU WKLY DSSURDAK $QRWHULY . XP DUDYDGLYHOXX V IGHD
Rl SRWP HWRG SHEDIRJ\ ZKIFK HQUEKHG P\ DWYMXGH \RZ DUEV @QIXDIH WDFKIQJ  +H VHHV WDV D WUHH
GIP HQURQDODSSURDFK FRQWEIQIQ) WUHH SHEDIRJIE SDUDP HMY  SDUAEXOUW  SIDPWEDONV DQG SRWMELOW
. XP DUDYDGLYHX S ,QP\ RSIQRQ WERRNV DAMWDAKLQ) DQG GDUIQJ P RUH KROMFD® WDQ DQ\
RWHU DSSURDFK WDW, KDYH FRP H DRIRW $QRWHU WIQJ 1V WH HOFRXUDIHP HQWRI BDUQHU DXVRQRP | 0 DQ\
UHVHDURKHWY KDYH HP SKDM} HG WH [P SRUBQFH Rl LOYROIQI WXGHQW LQ GHAMRQ P DNQJ SLRFHWHV UHI DLGIQ)
WHU OQIXDIH GDWIQ)  / WBIRKQ / B ' DP &KDQ $GGMRQD® 6P W
WLONV WDW GDUQHY KDYH WH SRZ HUDQG WIKVWR GDUQ | RUWHP VHOHY  $V D WDFKHU , P X\VMGMIKH WXGHQW
| HHOWDWKHURSIQIRQV P DIMAU , FDQ GR WDWIKLRXJK LQMOQVE DQG H WIQUF P RWYDVRQ , DA D\ V EHIHYH WKDW
WXGHQW DUH WH VRXORI D FDWARRP | WH WXGHQW GR QRWFRRSHUDW RU IHHOHQIDIHG WHQ D WRXVDQG
HIRUWE\ DWDFKHUZ RX@ QRWP DNH D Gl HIHQRH

8 SDNH : RUWEVRI 5H GIPIRQ

ALY WKH WDADV WXGHQW Z H FDQ GDUQ WDFKIQJ) VAWDWATLHV IURP RXUWDFKHY EXW WIQN Z H FDQ VWHQIWHQ
RXU WDFKIQI W@ IQYHQRU UL ZH FDQ EXIC D LH®PAYH VHQWH EHFDXWH HYHY GD\ RI RXU @H WDFKHV XV
VRP HWIQI QHZ : H MVAKDYH VR GDUQ VR VFRRS RXWZ KDWADQ EHQH MKV 1Q GHYHRSIQI RXU@QIXDIH WDFKHU
IGHQWNV 7KH H HIAMHV DQG WH FOW DRAYMEV , KDYH EHHQ D SDUARI KDYH RSHQHG QHZ KRUJ RQV IHIDUEIQ] K

, FDQ DSS® WHVH QXP HIRXV XVH XOFREERWDWYH DRAYMHY [Q P\ WDFKIQJ 0 DGDQHU HWDO IRXQG WD® 8 =
FRADERWDAYH DPRYIMEY Z HUH HTHPRYH | RUGDLUQIQ) 7KH -LJVDZ DPAYW WH / MUDMUH &ILF®! DQG WH JURXS
SHHUGIVFXVWRQV DUH VRP HWDW DP VXUH® JRIQJ VR DSS® LQP \ WDFKIQJ

3% ( ) ($785( $57,&/ (
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7 , Z DOWR EHFRP H D WDRKHUZ KR QRWRQD P SDUNV NQRZ BIGIH EXWDOR HQFRXUDIHV WH XVH Rl FUHDWAW DQG
SWRP RV WH DAXH Rl VRIHWHUOHW 1Q DQ HIHPWYH Z D\ WDWADQVOWAY LOR WH VXFPHVW XOBDLOIQ) RI WH
IXGHQW 0 DUH 7KH WIRKQITXHY  DPAYIMEHV WDW P HOWRQHG HDUTHUFDQ EH DQ LOQYHQWRU Rl HMBEQKIQ]
VRIHWHLOHW 1Q FOW , VWRQI® EHIHYH EHQJ UH GPAYH DERXWIKH WIQIV RQH WIDFKHV DQG Z DQW VR WDFK FDQ
EUQI P HDQUQII XORKDQIHV 1Q RQHV WDFKLQ) WOWIPRY QP \ RSIQIRQ WH ILQDOJRDORI D WDRKHUMKRX@ EH R
®DYH D SRUMYH [P SIWMRQ RQ WXGHQW P LQGV DV D WDQM RUP DWYH LOM@IMDOZ KR WH VWXGHQW VEBNH DV D
UR®I P RGHOR LQFXEDW WH SRUMYHV 1O WHUDYHV

Asf -+ DEYY,-—AEUEA A0y «™MYBHEY SOFf £adée™/
Ae3U o€ 88 - A¥aYarFmo™MM O UaABAAY,-
A, %B-Ka, afMA -0 ™ U Y&ARUEM A@ WA Y 46« ™ , OYMA

YY-YaSWHELE™MEERO MM O UAA AR oY -aGA-a™
JAA™MUA AHEL BUYAR KR Y, ™M Y®FE AO Y MG TR - A

Ao - YOO % Mkaé-Yake Y ac A - A Ao -EE A
71©’AQ_,UAfﬂ\7_%TM.,@B’{A,AQ:%’.TMy.©\'£1TMYTM’_UA@TMUT ey
U™ ZMeEARCHEU™MARE, 0™ g™ «c@M™MUsée, a-EAT
Z™eEAHEU MAmAA a MeFé Y -AZEARE Y- Ané Ad e Yo
QB+, 76%,U0 Z&46e-™YE )™ Foan™Y U™ eoAoa YAEU S

5HIHUHQFHV

%RUJ 0 7KH DSSUHQWLFHVKLSRRXUREMHUYDWMROSY  GRL RUJ HOW
&DQDJDUDMDK $ 6 7HDFKHU GHYHORSPHQW LQ D JOREGRD SXNRUMMMILARQ $Q DXWR HWKQRJIU
&KDQ 9 $XWRQRPRXV ODQJXDJH OHDUQLQAH MWAKH Q\UH 00F K HIUKH L5 HEXBHWWR Y H V

‘DP / /HDUQHU DXWRQRP\ )JURP WKHRU\ WR FODVVURRP SUDFWLFH $XWKHQWLN
'"HQVKLUH 6 2Q DXW RN WKQRWUDRSKLAR O R J\

(OOLV & $GDPV 7 ( %RFKQHU $ 3 $XWMRBWKWRWMLYHKER$ODRPYRIWWEKYXQJ J)RUXP 4XDOL\
)X ' +DGMLRDQQRX ; ZKRDQVODQJXDJLQJ IRU HPHUJHQW ELOLQJXDOV LQFOXVLYH WHDFKLQ.

7THDFKHUV &ROOHJH 3UHVV ,6%1
. XPDUDYDGLYHOX%»POP\RQG PHWKRGY ODFUR VWUDWHJ&KB®HRW ODHUXIDWMH WHINVNVKL QJ
. XPDUDYDGLYHOX8QGCHUVWDQGLQJ ODQJXDJH WHDFKLQJ PRRRWWOKWWHRE WRRIRWW PHWKRG

ILWWOH 5HFRQVWUXFWLQJ OHDUQHU DQG WHDFKHU DXWRQRP\ LQ O D QEIKERI® VAGXFDMLIGRIG
DXWRQRP\ LQ ODQJXDJH HGXFDWLRQSSQTXLUSDMA/DYRHRVPFRLAQD Q

ILWWOHMRKQ $ /HDUQHU FKRLFHRXQ @D@JIXDJH VWXG\

ODOGDQHU / GH & % ) %DUERVD 0 1 %DUERVD 6 0 $ ' 7HDFKLQJ (QJOLVK DV D IRU
%»DOVDV PD WKURXJK FROQDREBRIUDIHMWBDNFWLXIWWM.EY GRL RUJ X1W Y QS
6PLWK 5 & /HDUQHU DXWRQRP\ (/H-ERQGBEHSWV LQ (/7

ODULH $ + 5HIOHFWLYH SUDFWLFH WKURXJK GLDORJLF LQWHUDFWLRQV WRJHWKHUQHVV D
7KH 4XDOLWDWLYH 5HSRUW

<D]DQ % -DYLHU / DQG 5DVKHG 7UDQVLWLRQDO 7(62/ SUDFWLWLRQ H U6 2/G4DQDNIWH WD

3% ( )($785( $57,&/(
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$ Q% QW LDAMAS SSIRDRK WR ( TXIVDE® 3 HHU$ WHWP HQW
1Q &RP SRMMRQ 7HDHKLQJ

Gay AUA o™
FREY Z8 & AH™Or40

%HLQJ DQ , QUALRDVRQDO7S$ DWD 8 QLYHUAW LQVKH 8 6

%HQI DQ LOMUODARQDO7HDFKIQ) $\WMMEQW7$ LOWH 8 6 IV QRWHDM  HVSHADE IRUSHRS®! @H P H Z KR KDYH
D® RW] HIR H SHUHQPH Z I WH $P HUFDQ HGXFDWRQ WV VWP ' HVSIW WH @FN R [DP LADUW Z I WH $P HUFDQ

ZD R WDRKIQU 1Q FRUH DQG WH XQUSHDNDE®! KRP HVENQHW DQG QRWEIDID , WIHG VR KDUG R DGDSWP \ VHD
VR [MIQ WH MV VWP DQG VR EH D JRRG WDFKHUVR P\ VMMGHQW +RZ HYHU , JRAWFRP P HQW ILRP  \AXGHQW VD! LQU
6KH KDV D VWRQJ DFFHQADQG , GRQWXQGHUABQG Z KDAWKH LV VBOLQJ) DERXW ) IMADMRQ GIG FRQARCP H IRUD
P RP HOWZ KHQ , VDZ WH FRP P HQW EXWWHQ MJIDYH P H WH P RAYDMRQ R IHHDUK ZK\ DQG KRZ WLV
KDSSHQHG VR P HDQG P D\ EHVR RIHUSHRS®ILQP \ SRUMRQ 0 RWIIP SRUBQUWD IMGLRYH P H VR UH BPWRQ Z KDW
FDQGRWR [P SLRYHP \ WDFKIQJ

© KIG! IWLY WKH WDWHYHY ROH SRWHWHY DFFHQW VR VRP H H WIQW QXP HUIRXV WWXGIHV KDYH UHYHDBIG WDW
IXGHQW RIWIQ KDUERUELDVHV EDVHG RQ IQVAKRRYY DFFHQW DQG LDADOHWQLE EDANIURXQGV

) DFXGOV Z I DFFHQW DQG $MDQ GWAQDP HV UHFHLYH &Z HUMARUHVDQG 5DW 0\ 3URIHWRULWDAQIV DV FRP SDUHG \R
WHU Z KIW FRXQWLSDUNV 6XEWHX $SORWHUMXG ILRP 6P W DQG +DZ NQV KRZ V WKDAEDN
DQG RWHU QRQ Z KW IDFXOV IHFHYHG WH &Z HWP HDQ VFRUHV DP RQJ P XGAS®! HYDXDARQ WP V DRRRW
WDFKIQJ TXDONV WDFKIQJ DEIOV HW WY RXADOWR UHFRIQ] H WDWDV ®QJ DV DQ IQWMKRRUZ W DQ\ DFFHQW
UHP DIQV FRP SUHKHOME®! WHVH DFFHQW VKRX@ QRWEH DWRADWG Z I DQ\ \WMUHRWSHV RU ELDVHV WDWHWHU
| DYRURUGLVDGYDQWAIH D SDUAEX@UJWRXS 7KLV IV Z KHQ DQG Z KHWH , UHD@ HG WDWZ H KDYH VR EUQI WH LGHRBJ\
Rl FX@XUDODQG DADOMVARH VR WH VBE®! |RU RXU WXGHQW HVSHAD® Z KHQ Z H KDYH WH VSDFH VR GIVFXW
WDQUIIXDOP 1QWH FRXUH &RP SRVMRQ DV &UMFDQQTXILY (1 *

$Q $ QWL LDFMAB SSLRDFK VR ( TXLWDE®! 3HHUS WHWP HOW

0\ SUHYIRXV H SHUHQFH Z W WDADOGMVAUP IQDARQ RUP IFURDIJUHWIRQV 1Q D FDMARRP  LQVSILHG P H R FUHDWM
WLV SIRMPAFD@IG _$ QWIDAMAS GYRFDR * HOUH 5 HVHDURK 3UAVHOUMRO  FIFN WH K\ SHUION VR VHH WY SURMFW
7KH SXIBRWH RI WKLY SIRMPMY R 1RFXV RQ DQWDAMASIRP RARQ DRRYMEY LOYRIHG LQ GlLIHHQMIHGY Z KIFK
KHSV WXGHQW VR EMWAUXQGHUMIQG KRZ SHRS®I P DNH P HDQIQJ DQG FRP P XQIFDARQ LQ WP VR FXOXUDODQG
UDADOLQFOMRQV DQG HTXIW ) RUH DP S® FROMGHUQJ WH JHQUH Rl QXWIMRQ JXIGHIOHY DQWIDAMP  FRX@ EH
FRYHHG ZKHQ ZUWWY UHDUK P RUIH GDWEDVHY ZIW P IORUW JIRXSV Rl SHRS®! 0 RUHRYHU P XGASG
OQXDIHV DIH VWKRZ Q 1Q D IRRG DGYHUAVHP HOWMR RITHU DFFHWELOV VR P RUH UHASIHQW ILRP D QUXMME
SHUSHARYH 7KLY SUIRMPNIQFXGHY FRQFHSW RI * HQUH * HQUH FRQYHQUWRQV DQG * HQUH 5 HVHDURK | RUMMGHQW \R
GYH IQR VSHALIF JHQUHV DQG DUMDRW R WHU WKHVRUFDO WDARQY  YAHU ILRP DQ DQWUDAMW
SHUSHPWYH 6VXGHQW Z I@HYHQWD® GHIYHUD SUHVHQEMRQ | RUSLDPAAQ) JHQUH UMVHDURK LQ D VSHALE JHQUHRI
WHU FKRIFH VXK DV 7IN7RN YIGHRV ,QMIWDP SRW SIRWMASRMAY HF 6VXGHQW Z L@SURYIGH DQ XSVENH
GRFXP HQWD WU WHU SURVHOWARQ DFFRUGIQ) VR WHU GDLQIQ) SLRFHW DQG VE R SHHY SURVHOWMRQY ,\WZ L@
VKRZ Z KDADQG KRZ AMGHQW Z RX@ GDUWQ I LRP WHURZ Q SIWVHQWMRQV DQG SHHY Z RUWV

,Q GHVIBIG FOW GVAXWMRQV FDQ IQIRIP RXUMMGHOW Rl WH H IMMQPH RI DQWDRAMADGYRFDR 1Q WH JHQUHV 1Q
VRP H DUHDV VR WIDWWXGHQW Z I@KDYH DQ LGHD RI Z KDWSHRS®! DUH GRIQJ VR REVILQ LDADCDQG VRADCMWMEH | RU
IOQGIYIGXDY $UADFW LQ VSHALLE JHQUHV WDWDGYRFDWA FXOXUDODQG UDADOLQFOMRQV DQG HTXIW DUH KHGSI X
HDERWDM WL IGHD 7KRXJK WHWH LV HYIGHQFH Rl WDADOIQFOMRQV 1Q VRP H DUMDRW D FHUBIQ GIYHORI
VWUHRWSH VKRX@ EH SRIQWMG RXWIR GIVEXW ) RUH, DP S®I LOQWH (6/ ( QK W VERRN
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&RP SXORU ( GXFDWRQ 7H VERRN ( QI@QK * LDGH 6HYHQ ORGP H2 QH Z UMAQE\ /IX =KHQJ DQG 1 XQDQ
YIVXD® DQG WRUHV Rl Gl HHQWQDWRQDDAHV FDQ EH | RXQG VR LOFRUSRUDWA LDADAQFOMRQ | RUWH VLT HABKIQHVH
GDUHY MQFH WH LOFOXGHG D &KIQHVH FKDUDRMU + RZ HYHU IMWRP HKRZ VAAGKDV WH WWUHRWSH Rl D &KIQHWH
SO\ 1QJ VBE®I WIQQLY DQG DZ KM ER\ SO IQJ VRAFHU W 7KHUH LV D WUHRWSH WDWD@EKIQHVH NQRZ KRZ
SO BE® WQQY Z KIFK IV QRWDE D\ VWKH 7KHHRUH DQDO] 1QJ WL Z I@EH EHQH LFLDO RUMMGHQW R 11QG
RZ SHRS®I DUHW LQJ VR EH IQFOMYH DQG HTXIVBE®! DQG | DAMAMA WHP VR EH DZ DUH RI WKLY IWXH

2B Read the survey results in a school magazine and answer the question:
Who has a soccer ball? Bli% -frEenl i #4859, JFml % 8: Who has a soccer ball?

Do You Have a Soccer Ball? volleyballs, four basketballs and five
Pank B . _ baseballs and bats. Ilove sports, but
' I don’t play them — I only watch

I don’t have a them on TV!

soccer ball, but my

brother Alan does. Wang Wei:

We go to the same No, I don't.
school and we love soccer. We play Soccer is difficult.
it at school with our friends. It’s I like ping-pong.

relaxing. It’s easy forme. |
Gina Smith: have three ping-
pong balls and two ping-pong bats.

Yes, I do. I have two
soccer balls, three

After class, I play ping-pong with my
classmates.

#REUMY A« 5640 A50™ ©A™™ Z; AcO&™IEZEE» FEU §0a e ™

3HGDJRILFDO,P SOFDVIRQV

© M WH KHS Rl WL SIRMPWWHUH DUH SHGDJRIIFDOP STEDARQY | RUXV VR EUQJ HTXIW VR SHHUDWHWP HQW
WH SIRFHW B\ ZKIFK WXGHQW JLYH IHHGEDAN DQG ®DWQ ILRP  SHHY LOFXGEQ) IRWP 1QJ 1Q GHVIIBIG FOW
GVPXWRQV P XGP RGDCSUHVHQOUMRQY DQG XSVBNH GRFXP HOMMRQ

) LDWWVIQ GHVIBIG FOW GVAXWRQ Z [@ILYH WXGHQW DQ RSSRUMQIW VR GLYH LOWR VSHALLE JHQUH DUNDFW DQG
WHU FROYHQARQV ,Q GRIQJ VR VWXGHQW FDQ IQWMDPWZ IW HDFK RWHUZ I H SDQGHG IGHDV %DVHG RQ FOW
GVAXWIRQ VWMGHQW DUH FRQVARXV® RUXQFRQVARXV® DWHWQI HDFK RWHUDQG JDIQIQJ [QIRUP DARQ Z IWK WK
DZ DUHQHW RI DQWADRAMP

: KDW P RIH WH P XGP RGDOSUIHVHOWMRQ FRX@ EH FRQUGHWHG DV D IRPP Rl SHHU DAHWP HQW 7KH FDQ
GHOYHU WHU SUHHOIMRQ 1Q WHU SIHHUHG ZD\V ZIW DZ DIHOHW DQG DQDOMY ILRP DQ DQWWDRMWY
SHUSHAWYH $QG WH Z LODAMQ VR Gl HIHQMARUHY DQG SHWSHPRYHV ILRP WHUSHHY ( YHQ WRXJIK WH

352)(66,21$/
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SUHVHQEMRQ LV QRADQ H STAMSHHU DWHWP HQADV XVXD® GH IQHG VWXGHQW DUH OAMQIQ) VR HQIDJLQI DQG
P D\ EH HYHQ GIVPXWIQJ Z IW WH SUHVHOWAU DQG FRIQMYH® DWHWQI RIKHUV SUHVHOMRQV 7KRXIK VWMGHQW
DUH QRWUHTXILHG VR SURYIGH DRMDOI HHGEDAN VR WHU SHHY WH SURFHW Rl QAMQLQ) VR SHHYY SUHVHQMRQY
\OFOXGHV WH FRIQMYH SDUARI SHHUDWHWP HQWILRP  Z KHUH AXGHQW FRX@ ®DUD DQG XSVENH

| DWAEXWQRWBDVWWH XSVENH QRWV HQDE®! WXGHQW VIR WDQV HUWH SUAVHQUMRQ LOR WHUGDUIQI RXVWRP H
1Q Z KIFK WH ®DUQ RQ WHURZ Q DQG GDWQ ILRP WHUFDMWP DMV %H RUH GRFXP HOWQUD WHUXSVENH LOR W[ W
D FRQYHWDURQ [Q VP D@ LRXSV EDVHG RQ WH SUHVHQEMRQ FRX@ EH | DRMAWYH VR | RFXY RQ WH DOWDRMAFDVHY
RUH DP S®N WDWKH VKDUH 1Q FOW ,Q WDWZ D\ LGHDV DUH JHQHIDMG DQG GVRXWHG Z I WHUSHHWY 1Q FOW
EHRUHWH FRP SRVHWHUUHGPARQV : WK DOWWDAMAIGHR®I\ QP IOG WH Z L@EH P RUH LDAD® \RBLDQAIQ
SHHUDWHWP HQADQG DOR LQ WH VRADGFRP P XQMHVWH P LJKWSDUARLSDWA LQ WH | XWXUH

,Q FROFOMRQ WKLY SIRMPWFDQ LORHDVH VWMGHQW XQGHUAMBQGIQI RI LDADODQG FXAXWDOMXHV 1Q GlLIHHQW
DUHDV Z KIFK Z I@KHS WHP  WIQN FUMFD® 1Q DWHWMQI RWHWY Z RV LOFXGIQI SHHY DWLIQP HQW DQG DOR
LOMUODAWRQDOIQMAKPRY 9%4HQ) DQ IQMODMRQDOIQMKXPRURU7S$ 1Q WH 8 6 1V QRAMDV 1O WP V RI FXEXUDO
EDANJURXQG DQG GIVRUP IQDARQ EXVWWKLY 1V QRWIH UHDVRQ IRUXV VR TXIMRUWXQ DZ D\ KHQ Z H 110G WDWDQ
DMXH H MV WH SRIQAY VR WION DERXWKRZ Z HFDQ 11} IMRUP DNH WIQIV VDI KD EHWHU : KD YH GDUOHG | LRP
WH EIDVHG FRP P HQW WDW, YH UHFHLYHG LV VR JHQHIDWM D SIRMPMQ Z KIFK , FRX@ HGXFDW P\ \AXGHQW Z W
P RUH DZ DUHQHW R LDADOLQFOXMRQ DQG HTXIW QRWRQD |RUXV DV WIDFKHWY EXWDOR | RUMMGHQW Z KR Z I@EH
SDUNVRI D FRP P XQW 7KLV FRX@ DOR EH EHQH LADOIRU RWHU WDFKHY Z KR Z DQMR DGYRFDM DQWUDADO
IGHR®J\ 1Q WHUWDKLQ) SUDPAFHV

a-, AU A™M-YS©O Ya-™MAsR ZH;Yaée-, ¥ B:%-A& AV
fA-O™MUYZOETEEAA™ U ™MBA™eE AsAné o™V JA Am
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5HIHUHQFHV

%BLWIHU / ) 7KH UKHWRIUQ R DR SKL W 6 KW WRQ L F

/LX ' =KHQJ : 1XQD@RPSXOVRU\ HGXFDWLRQ WH[WERRN (QJBHYRLIYU DEXFDMYRQ BREXFH R

6PLWK % 3 +DZNLQV % (IDPLQLQJ VWXGHQW HYDOXDWLRQVRR(IUIQ(D)IIDFRIIHR-DORJ@)ZF‘))V
- >

6XEWLUHOX 1 & 6KH GRHV KDYH DQ DFFHQW EXW 5DFH DQG ODQJXDJH LGHRO}J\ 00

RQ 5DWHO\3URIHVWVRQUMKDREIRIPLQ 6RFLHW\
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6R: RWIN $ 9LWXDO RUGIRU+\ EUG DQG 2 Q@QH
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6R RWN LV DQ RQIDH P HHWQJ VRRORWILQDM® LOWIQGHG DV D UHP RW DOMUDDWYH VR RITLEHV \WKDV JDIQHG JUHDW
SRSX@UW DP RQI MUWH FRP SDQHV @\H 0 LFIRVRIW7IQGHU RU+ DUYDUG 96XMOHW 6FKRRCDV MDERZ \V SDUAALSDQW
VR FUHDW DYDVLY DQG P HHWIQ D GLI MBOVSDFH EXLOWRGIO | RUWHURI | LFH

8MQJ D WDQIHRI WP SOWV P DQDIHWY/ Rl D VSDFH FDQ EXI@ LRRP VRI DQ\ M} H DQG SOFH IMAP VILRP D YDUHW
Rl RIILFH LHDWG REMFW HJ  Z KIWERDUGV DQG E@RNERDUEY GHVAV JURXS VBE®GN ERRNVKHYHY SRWMY/ RUI LG
FDELQHW 94RDUGV DUH GILHAD FRQQHAMG VR WH FRMERWDAYH Z KIWERDUG DSS (UDVHU D@RZ 1QJ SDUARSDQW \R
GLDZ DQG Z UMW VRIHWHULQ UHDOAP H Z IV WH RSMRQ RI VDYIQI WHUZ RIN 3RWMYY DQG QY FDQ WKRZ DQ\ 18J
RUSQI I1G1 (YHY SOFHG REMPWADQ EH SDILHG Z W EURDGFDWQ) SUYIGUHY VHH EHBZ  RUD K\ SHUION WKDW
VHQGV YIMVRWY VR H WILDDCZ HEVWAY 9 IMVRYY FDQ HOWIUWKH VSDRH DWZ KIFKHYHUMP H ILRP Z KIFKHYHUGFDMRQ |
VEZ R RUP RUH YMVRW DUH 1Q WH VOP H VSDRH WH FDQ P HFMDIH HDRK RWHU 1L WH DUH FRVH VR HDFK RWHU
6R RWN [P P HGIDW® WUV D YIGHR FD® 91GHR FD@ IXQPARQ P XAK @\H WRWH RI SRSXOU YIGHR FRQIHHOAQ)
DSS =RRP Z IW WH SRWELDNV R XQP XW WUD YIGHR RQ RURII DQG VKDUH VAHHQV 0 DQDIHWY FDQ DOR VHWKS
P HHMQJ ] RQHV Z IWIQ Z KIFK HYHY YIMVRULY DE®! VR SDUAALSDW LQ D YIGHR FD@GHVSIW EHQU [ XUMHUDSDUAILRP
RWHLY ,Q DGGIMRQ REMPW Z W DML QHG ELRDGFDWQ) LRGNV DARZ DQ\ RQH VR ELRDGFDWAWKHU YRIFH DQG YIGHR
VR WH HOWH VSDRH 8 QGRXEWIGD WHVH | HDMXUHY BIQG IWHD JUHDWD |RULHP RWM FDVARRP XVHV

0\ ([ SHUHQFHV

2 QHVHP HVIMUDIR , Z DV DWAIQHG VR WDFK D I X@ RQEDH i QRKLRQRXV FDW |, [P P HGIDW® UHP HP EHLHG &RYIG
RQIDH W QFKURQRXV FOMHV Z KHQ EUHDNRXWURRP V Z HOWMBIQARQAH WH WIDRKHU G WMMXGHQW NRLOHG GRUHY
Z KIBi KDYIQ) EUHDNIDWMQ EHG  DQG SDUHQW GIG WHU FKIGIUHQV ) LHORK KRP HZRWN , NQHZ |, QHHGHG D UHDO
VSDFH VR P HHW QRWMWWIDFHV SRSSIQJ XS RQ RXU @SWRSV 8 SRQ GIVFRYHUQJ 6R. RIN , XVHG WH RIIIFH
WP SOWV R EXICG DFOWLRRP P\ RIIIFH DFRP SXWUWRRP  DQG VRP HFR Z RINQJ VSDRHVIRUP \ \AXGHQW

2 XU91LXDCOW 6 SDFH

, DGGHG GDURIQI LMVRXUAHY VR SRWMLY DQG MIQV Z I @O\ VR YIGHRV , UHFRUGHG RU VHD DWHWP HQWT X ] HV
(YH) ZHN P\ FOW DQG, P HWQ RXU YIWXDOFDWRRP  &@W WBUMG Z KHQ HYHY RQH VDAGRZ Q 1Q WH P DIQ
GRUH KDD$@FKDILY LQ WLV LIRRP Z HH Z IWIQ D P HHWQJ ] RQH P HDQLQJ WDWHYHU RQH NRLOHG WH VDP H YIGHR
FD@Z KHQ 1Q WH GRMUH KD®, DWLIQHG EURDGFDVAQI LOWDRYW VR WH GHWN 1Q 1LRQWRI WH EQFNERDUG DQG
XVHG IWWR WRBUMFOW VHQG RII WXGHOW VR GR SLRMPAWZ RIN FDOWHP  EDAN QR WH FOWLRRP  DQG DWLIQ
KRP HZ RINIRUWH QH WFEDW
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7KH/ HAXWH + DO

' XUQJ Z RUIN SKDVHV VAMGHQW VSUHDG RXWDWGLLI HHQWZ KIWEERDUGY VR P DNH P LQG P DSV RUGUDIWDQVZ HY \R
TXHMRQV VDAWGRZ Q DAFRP SXWAY Z IW K\ SHUIDNV VR RQEDH UHVRXUAHV RUTXI} ] HV RU SUHSDUHG WHU YILXDO
ERRWV | RUWHU SRAMU SUAVHQUMRQV : KLBH WGHQW Z HH DAZ RWN , Z RX@ Z DO DURXQG WH VSDFH DQG MRIQ
WHUJWRXSV VR JLYH IHHGEDAN SURYIGH JXIGDQFH RUDQVZ HUTXHWMRQV &RP SDUHG \R =RRP  FOMHV \WXGHQW
KDG P RUH DIHQR. WDQ Z KHQ MVWEHQJ WURZ Q LOR DQG SX@IG RXWRI ELHDNRXWLRRP V' DQG MRIQIQ] XGHQW
GIVEXVWRQV DV D WDFKHU UHT XILHG GMW WP H DQG HIIRUAWDQ VZ IMAKIQ) ELHDNRXWLRRP V 6R: RUN WXV DABRZ HG
XV VR KDYH D WXGHOWFHQMUHG FOMARRP  Z IWRXWP H KDYLQJ VR JLYH XS WH RSSRUMQW VR REVHUYH KHS DQG
P RQMRU WH VWXGHQW %RRNVKHIHV DQG 1131 FDELQHW VHUYHG DV WRWDJIH 1RU P DMUDY DQG YIGHR UHFRUWGEHG
WX GHOWSDSHU SIVHQMRQV Z KHQ TNHG VR * RRI®! ' UYH IRGHY , FRX@ NHHS WH FOMMRRP DV IWZ DV IRU

P RWRI WH WP H EXWZ DV DE®I VR DGG SURMHOMMRQ ERRWY D P XVHXP Z H EXIO\DV D FDW RURWHUW DU
K\ SHUIONHG DRAYIWHY WIURXJI KRXWWAKH VHP VMU

2 XU3RWMUS LHVHQIMRQ + DD

,Q JHOHDOBR: RN VHP VR EH D XVH XOWRRO RUFDVRRP V WIDWDUH QRWDE®! VR P HHWIQ SHURQ ,W YDURXV
I HDW(UHV JLYH WIDRKHWY JUHDWI B LELONV DQG IMDERZ V | RUMMGHAFHQMUHG  SLIRWPAEDVHG GDURIQU [Q D YIVXDO®
DWDPAYH HQYILRQP HQWZ KIFK P D\ HOFRXUDJH P RWDMRQ : W VRP H FUDWYW WH YIWXXDOFOVWRRP KDV WH
SRWIQUWDOR VP XOW LQ SHIWVRQ FOWRRP V' EXVDOR JR EH RQG Z KDWY SRWE®! 1Q WH SK\ IFDCZ RUG
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) XUKHU3RWLE®1 8 VHV

7KRXJK P\ FOW P HW# QRKURQRXV® RQOOH , JDYHP \ WXGHQW WH RSSRUMQIW VR P HHWQ SHIWRQ VR HQVXUH
HYH) RQH KDG D TXIHWWURRP [LRP Z KIFK WH FRX@ DWAQG 7KLY P DGH P H UHD@} H IW SRWIQWDOIRU K\ EUG
FOWWRRP V | , ZHH VR WDRK D K\ EUG FOW 1Q WH IXWWH , Z RX@ XVH 6R. RINWH VDP HZ D\ E\ KDYIQU D@
VIXGHOW ®J RQR WH YIWXDOFOMRRP DQG FRP P XQIEDW WIRXJK WH DSS 7KLV Z D\ RQIOH WXGHQW DUH
QRWBIWZ IV B DMIMRQ D FRP P RQ IWXH [Q K\ EUG FDVWARRP V ,Q SHWVRQ WXGHOW P D\ \WOFKRRVH \R
Z RUINVRIHWHUDQG VSHDN Z IWRXWKMQI WHUP LFURSKRQHY WHUDYDVY WRXIK P XVIADOR P HHWVLIMDID \R
HQVXUH WDWHYHU RQH 1Q WH FOMMRRP NQRZV ZKR IV ZRINQU Z W ZKRP  DQG DWZ KIFK Z KMWERDUWG |RU
H DP SO

) RUVHD JXIGHG @QIXDIH GDUIIQ) SXUBRVHV |, IP DIIQH 6R: RINEHQJ DE®! VR | L@DQRWHULRG! 610FH REMFW
FDQ KRG GO\W\R SGIV GRFV RUMIGHVKRZ V WH FDQ EH SORHKRGHWY | RUVNY $ WDFKHUFDQ | L@D VSDFH Z W

VHYHLDORI WRVH VMWV |RUVHD WXG\ XVIQJ DULRZ V DQG FDSWRQV RQ WH I RRUWR JXIGH WH GDUHUZ KHH \R
110G WH QH WWN ) RUDQIXDIH GDUIQ) VSHALIFD® 6R: RINP D\ DOR VHUYH DV D \BQGHP  GDUIQ) VSDFH

/ HDUQHW FDQ HOWAU WH YLLXDOZ RUTS DAMKH VDP H WP H DV RWHU GDUQHY DQG VROH FRP P XQIFDMRQ EDVHG
VMWV RUYIMWLRRP V1 RUIUHH FRQYHUDMRQ LQ D FHURIQ @QIXDIH

6R RNV SRMELOAHY | RUWDFKIQI DQG GDUQIQ] VHHP  YDWWDQG GHVSIW VRP H UHT XILHG FUHDWYIW VR VLD WH
RIILFH WP SOWV L.QR FOVWRRP V WH LQMUDAH KDV SLRYHQ LOXIMYH 6R: RUIN RITHY D IUHH SOQ WRXJIK W
@ W YRFHPD@ R P IOX\WV 9RIFH FDO WDVDWERQIHUWDQ P LIOXWV GVFRQOHAWIRU  VHRRQGV
EH RUH UHFRQQHAWY)  61QFH QHWHUP \ BFUH FRP SROHQW QRUP \ Z RUN SKDVHV WSIED® OWBRQIHUWDQ

P LOXWV , KDYH EHHQ XMQJ WH | UHH YHIMRQ VXFRHWIX@ ,Q FDVHV Z KHUH IMGIG KDSSHQ WH LOWMUKXSWRQ Z DV
P 1QP DO ) RU FOWWRRP X\VH WDRKHWY QHHG R FRQUGHU WIDWIW JUHDWQXP EHURI IHDW(UHV P D EH

RYHZ KHP Q) 1Q WH EHIIQQQ)  WDFKHY DQG WXGHQW DINH ~ EXWWH DGYDQWIHV 1DU RXVE HIK WH

GVDGYDQWIHV
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+RZ HYHU FHUBIQ DVSHRAW VXFK DV SHWVRQDON FRP SDMELDN EHVE HHQ WH DGYIVRU DQG WH \WXGHQW DIMRXIK
YHUHG IQWH YRO(P H SO\ DNH UR®! LQ RQHV GHAMRQP DNQJ  7KH IGHD R Z RINQJ FRVHOD Z M VRP HRQH
M ZKRP ZH P D\ QRWJHWD®RQ IRUIRXUWR M[ \HDW/ IV GDXQWQI  7KXV WLV HWHOWDOWR \VH] H HYHU
SSRUXQW VR ®DUD P RUH DERXWSRWQWDODGYIVRUY EHRWH P DNQJ D 1IQDOGHAMRQ 7KLY DOR H WIQGV R

RUP 1QJ WH GMHIEMRQ FRP P IMWWMH Z KHUH HQUXUQD P XWWDOUHVSHPAWDQG XQGHUAMIQGIQI DP RQJ P HP EHW/ IV
HTXD@ FUXXADO

- W UHVSHAAWR P DNIQI WH EHVWKVH Rl DGYWRUDGYIMHH P HHWQIV |, 11QG IMSDUAEXDUD KHSIXOMR EH DZ DLH R
Z KDWZ H QHHG \R GR EHRWH GXUQJ DQG DIVWMUHDRK P HHMQJ DQG SUHSDUH DFFRWGIQI® S , FRIOHG MDV* $6
DQ DARQ P WDAWAMBQGY IRU* RDOEHRUIH WH P HHMQ)  $PARQ GXUQJ WH P HHWQJ  DQG 6XP P DU DIWUWH
P HMQ) 7R WBUWZ H VKRX@ KDYH D FBDUJRDAQ P LQG IRUWH XSFRP 1QJ P HHMQJ DWNIQI RXUHOHV +RZ FDQ
 EHVWKOWO HWHH - P IOXWV' - KIFK IWXHY QHHG VR EH GMPXWHG' DQG : KDARXWRP HV GR , DQWASDW DW
WH HQG Rl RXUP HHMQI"  7KHVH LOTXIUHV JXIGH P H 1Q ADIWQ) D GHVBBIG DIHQGD Z KIFK , VKDUH Z W P \
DGYDRU 1Q DGYDQRH ' XUQJ RXU ELZHHND VHWIRQV ZH JR WWRXJK HDFK WP RQ WH DIHQGD DQG
FRADERIDAYHO SOQ | RUDPARQDE®! QH WAMSY $IWUWKH P HHAWQD |, VXP P DU} H WH NH SRIQW GIVEXWHG DQG
SIRAHHG Z IW WH DPARQ SOQV SIHSDUQI WHP IRUGIVRXVWIRQ 1Q RXUQH WP HHWQJ ) RERZ LQJ WH * $6 \IADWI\
KDVIP SURYHG WH SURGXPWYIW Rl RXUP HHWQJIV DQG P DGH MHDMHUVR NHHS WDRNRI P\ DFDGHP LE SLRIUHW
2QHRI P\ \ENHDZ D\ VIV WH [P SRUBQFH Rl VWDWIIED@® SURP RWQJ RXUZ RIN VR H SDQG RXUVRADOQHVE RUNV
DQG DFFHW DGGMRQDOHVRXURHV Z KIFK Z DV GIVRXWHG 1Q GHVIBLOIQ FKDSWU ) RUH[ DP S®1 DALY VXJJHVWMG WDW
ZHP DNH Z MH XVH Rl VRADOP HGID VR SLRP R RXUHIHV DQG VHHN LQIRUP DMRQ HWRE@K SHWRQDOZ HEVIWAV
DQG SXWRXUZ RN RQ DFDGHP LE GDWEDVHV VXFK DV * RRI®! 6FKROUDQG 5HVHDUK* DM S + ROHWD DV
VRP HRQH JWIRZ IQJ XS 1Q D FXOMUH WDWYDXXHV P RGHMV DQG GIVFRXDIHY VHD SIDMQJ , 11QG IMARP HZ KDW
HP EDUDWIQJ DQG HYHQ VKDP HIXOR SLRP RWMP \ VHD + RZ HYHU Z HP X\WWDGP MIKDAHQIDILQJ 1Q YDURXV IRWP V

Rl SWRP RARQDOGIMARXUMH  %4<DVMD 1 HWHQWDO RUQDYLI DWQJ WH LORIHDMQI® FRP SHWAYH DFDGHP LF NRE
P DUNHW ,Q DGGIMRQ WH ERRN UHFRP P HQGV HP EHGGIQI @D\ RU 45 FRGHV VR RXU SHURQDOZ HEVW RU
DFDGHP [F SURILGV 1Q WH | LQDOVIGH RI RXUFRQIHIHQFH SUHVHQMRQ S Z KIFK SOQW WH VHHG | RUSRWIQWDO
FRADERWDARQV Z I VFKRDWY Z KR VKDUH RXUIQWUH

, WBUMG EXIGIQ) P\ RZ Q DFDGHP IF SWRILGI DIWU, UHDG WLV FKDSWU ) RUH DP S® , RHDWG DFFRXQW RQ
7Z MWMUDQG ) DAHERRN Z KHWH , EHIDQ VKDUQJ XSCDWAVRQ P \ UHVHDURK DPRYIMHV LQFOXGIQ SXETFDMRQV JLDQW
DZ DUGHG DQG P IGMRQHY @\H SDWQJ TXD@\ [QJ DQG FRP SUHKHQMYHH, DP V / DWWXP P HU , Z DVKRQRUHG Z IWK
LOYIVMMRQV VR VSHDN DWP \ DB D P DWU LQMMWRQY 1Q &KIQD ZKHH , FRP SBMG P\ EDFKHRUV DQG P DAMUV
GHIUHHV $VWIKH OWWIGHR! P\ SUIHVHQIMRQ , HP EHGGHG GO\ VR P\ KRP HSDIH Z IWIQ P\ GRARUDCBLRI LDP
P\ 5HVHDURK* DM SWRILBI DQG D 45 FRGH GILHAWQ) VR P\ DFDGHP IE &9 7KLV ZD\ WH DXGHQFH Z KR Z HH
IQMHMG 1Q P\ ZRWIN FRX@ ®DUW P RLIH DERXWIW $ |1HZ GD\V @WU , ZDV DSSIRDFKHG E\ DQ LQGYIGXDO
OMHWMG 1Q FREDERIDWQ) RQ VRP H IGHD , KDG IQWRGXFHG GXUQJ RQH Rl P\ SUHVHQIMRQV $GGIMRQDD® |
UHFHLYHG LOTXIUHV IURP P DWMUV WXGHQW Z KR DWAQGHG WH \BOV H SUHWMQI IOMIHAIQ P\ 3K SWRILDP 1Q
WHS8 6 7KLV VXIIHWMG WDAP \ HIRUV Z HOWEH RQG VHD SURP RARQ FRQMEXWQJ VR IXIGIQU | XWWUH VAKROL/ 1Q
WHUDFDGHP LE NRXUQH VDV Z HD

2 YHD@ WL HGWG YROXP H VKHGV @KWRQ KRZ VR QDYLI DM GLYHWH FKDEBIQI HY HOFRXQWUHG E\ ERW JUDGXDW
WXGHQW DQG HDUW® FDUHHU VFKROW ,\WZ RX@ EH EHQH IFIDODQG HQUEKIQJ LI WHVH VFKRDW/ FRX@ SHKDSV
FROMGHUWKDUQI WHUH SHUHQFHV Rl GHDOQ Z IWK DY IHW DQG LP SRWMUM QGLRP H WDWDUH SUHYDBIQADP RQJ
JUDGXDWM VXGHQW DQG HDU® FDLHHUMAKRDLY WRXIK WDWZ RXES LQGHHG EH D VRSLE | RUDQRWHUGVAXWIRQ 2 Q
D IIQDOQRW DFDGHP ID FDQ EH \R[ IF DV P DQ\ DUXHG 5XEHQ XGOIP DWMO WRXJIK WLV RXU
Z KHWHUVR HQUIDIH 1Q WLY HQYLLRQP HQW7KLY LV QRWIR GLP LQIVK WH VAKFWUDCDQG P X DRHWG H WLQDAR
RI LOHTXDON EXWR DILLP  WH SHORQDADIHQR Z H D@SRWHW WRXJK IMP D\ EHFRP H REVEXUHG RUGIP LQMWK
DV'Z H QDYLIDW WH FRP S®f IMHVRI DFDGHP IF @H

*
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