ZZE n«

5 POB bo



7DE®IRI & ROMOW

QMMM 0 DMVIRQ
0 HWDIHIURP WH 3 UMVIGHQW
0 HWDJHIWRP WH &KIH $FDGHP IE 2 IILIFHU
QMM 2 YHUYLHZ
$Z DBV DQG + RQRY
QMEDOE Z DBV
1HZ ) DFXOV
) DFXQV/ DI B\ $UWD
0 DUNV R 3WRJIHW
S5HRG+UK3K'  $SSIFDQV IRU) DO
/ DUHWG XP P HU:  ROWKRS 3 URJUDP
6 SRQVRIHG 5 HVHDUK
QMMM 5 HVHDUFK
5 HVHDUFK 3 KIBRVRSK)
$ORUKP V DQG &RP SB[ W
&RP SXIMRQDOARBI\
&RP SXWU9 IMRQ
0 DFKICH/ HDLQQY
5 RERFV
6 SHHFK DQG/ DQIXDIH
9 1MWQJ DQG $ GRIQW DFXAV
&RXUMW ) DFXQV
& RADERIDARQ DQG & RRSHIDARQ
7DDV DQG 6 HP LD DQG: RUWKRSV
. ROWKRSV
6XP P HU: RUWKRS 3 URIWDP
" DAY XIVKHG/ HAMUH 6 HUIHY
( GXFDMRQ
7KH3K' 3WRIWP
* IDGXDWV ' IS@P DV DQG$Z DBV
4 XDDW & XUEXOP
( QR HOAL XP EHY IRU77,& &RXWHV
) LQDQRIDCE XSSRWRUG \MGHQON
6 \MGHQ/$ GP MIRQV DQG 6 WGHQWARG, * IRZ W
6 \MGHQ/B XEGFDIRQY 3 RAMY DQG $ EVDRW
, QMDY DQG 9 IMWQJ 6 FKRDLY




&ROMIMHOW &RP P XQIW 2 XWHDFK
QAN RODWRQ
&DP SXVDQG&RP P XQW/ IIH &RP P WkH
( QIDIIQY Z WK < RX\WK 1Q 3 DUGHYKISV
* RYHUQDQFH
YRDGR 7 UMMHV
,Q0 HP RUDP
3OQR 3 UMGH XFFHWIRQ
/ HDGHUKIS
$GP IQMADIRQ
1RQ" IVAUP IQDURQ 6 \BWWP HOW
6 SHFLDO7 KDQWV




e
O 0 DMMRO

$ FKIHYIQ) LOMUDDAWRQDOLP SDRFVWKURXJ K Z RUTS FOWW UIHVHDUFK DQG
HGXFDWRQ LQ I XQGDP HQBOFRP SXWUVFLHOFH DQG LOIRWP DARQ WFKQR®RJ \

/KH5 RMDUK 0 MWMRQ

77,& DIP V\R DFKIHYH [QMEODIRCDOP SDRAMKURXIK Z RIS FOW UVHDUK 1Q IXQEDP HQBICOFRP SXWUVAHGFH DQG
IQRWP DURQ\WFKQRBJ\  + HUH Z H FOUL\ WH LOMQGHG P HDQQJ R \KH \MUP V 1Q\KLY \ABWP HQW/

,P SDFW7 KH P WIRQ AP HONRFXVHY RQ DFDGHP IE [P SDRW$ QXP EHUR! FUMAID P D\ VHUYH VR HYDOIDW VXFK
IP SDFW 7KHVH IQFGGH YROP HV R SHHUUHYIHZ HG SXEGFDIRQY BHSXVIMRQ R YHQXHV 1Q Z KIEK SXEGFDMIRQY
DSSHDU YIMEIDV R Z RN 1Q WH FRP P XQW DV H SUMWHG 1Q FMAMRQY B\ RKHY QXP EHUDQG BHSXBMRQ R FR
DXWRY 1Q SDMEXOULQ RKHUIQAMMRYY UHFRIQURQ B\ \WH UMHDUFK FRP P XQW IQFOGQI DZ DBV SUj HV
LOYMMG \BION  DQG LOYIMIMRQ RUHBIPIRQ \R VHYH 1Q VHQRUVHYIEH SRVMRQV 1Q SURHWIRQDCRU DQlJ DURQY UHSRW
B\ H WEDODGYMRY ERAHV FRP SUVHG R UHSXWIEG! VHQRU UAVHDUFKHY HW 3 UHRVH REMPYH P HDVXUHAV R
DFDGHP IF P SDPADUH FRQARYHWDODQG HOMYH DQG QR RQH R \WH FUMMUD DERYH IV DBQH D VRES P HDVXWH 1Q
WHD +RZHYHU WH FRP EIQHG HYDODMRQ R WHVH DQG VP LOU FUMUD KHSV DWHW \KH DFDGHP IE [P SDFW
DFKIHYHG B\ 77,& UVHDURKHWY/

1 RM \WDWWH QXP EHUR SDWWQN IIBIG RU\KH DP RXQAR H WDP XUDOUMMHDURK IXQAQ) DUH QRAVFRQOUGHIHG
P HDVXUAV R DFDGHP I [P SDRWS GRRXJK IXQAQJ LV FBDW® DQ P SRUBQARRAQ DFKIHYIQ) 1P SDRMWY RQD D \RRO
DQG QRADQ HQG 1Q MWHD

) XQGDP HQWO 7KH P MWRQ WBAMP HOAL LQMQGHG \R IRFXV RQ VAHQMED® [XQGEDP HQBOUHVHDUK $ VAHQME
UHVXOMY IXQEDP HQOW \WH H \MQAKDMWKDY RSHQ HQGHG [P STFDURQY WY [P SRUQMR GMIQIXIVK EHQJ
IXQEDP HQEOIURP EHQJ) HFRQRP IFD® [P SRMIQWS FDBIQEDU SIRIWDP FDQ EH HARQRP IFD®  VXFFHWIXO DQG
KHQFH LP SRUBQVZ MRXWDGAQ) R IXQEDP HQBIONQRZ BIGIH 7KH FRQFHSWR 13 FRP SBAWQHW DGGV JUHDW® \R
\WH [XQEDP HQEOKQEHWARQAQ) R FRP SXVBMIRQ Z LWRXVWKDYIQ) FBDUHFRQRP LF VW QUEDGRH

&RP SX\WU6 FLHQFH DQG ,Q RUP DARQ 7HFKQR®RJ\ & RP SXWUVAHQRH DQG IQRUP DIRQ WFKQRBJ\ HQFRP SDW
PDQ WXE QVASEHY ,QWH VHBRIRQ R VXE GVASTHY IRUMNG DW7,& \WHUH VKRX@ EH VRP H FROUGHIDIRQ
R UHBIYDQFH W VRAHW DV D ZKRBI 7KH IQMSUAIMRQ R KFRP SX\WMU VAHQRHY DQG KQIRUP DIRQ \WRKQRBJI\ y
VKRX@ EH VIXFK WDW 7, & UHP DIQV UHBIYDQAR \WH VRAMBAP SDPWRI FRP SXVBMRQ DQG LQIRIP DIRQ

7KH ( GXFDMRQ 0 MMRQ

7KH HGXFDUWRQ P MMRQR! 77,& 1V \R DFKIHYH IQMIDMRGDAP SDRAKURX K \WH DFFRP SOKP HQW R W J UDGXDWV
DV SURGXPYH VAIHQIWAN DQG FMYHQV 7KH QRIRQ R KP SDRWLQ \WH HGXFDMRQ P MRQ IV EURDGHUWDRQ [Q WH
UHVHDUK P MWRQ * WDGXDMV R 77,& P D\ DFKIHYH [P SDFWE\ B VXFFHVIXOFRP SDQHV P DQDULQY
VXFFHWIXCBURGXFW  RUIQIGHGAQ) JRYHUP HWGALHAIRQY 1Q UMVHDURK IXQAQ) 2 | FRXWH 77,& DOR WIYHV \R
SURGXFH 3K 'V Z KR DFKIHYH DFDGHP I [P SDPWKURXJ KRXVWKHUFDUHHY



7KH ,QAMAM \AUYHY R SURGXFH JUDGXDIMV Z KR FRQUEXW \R VRAEW \WWURXIK \KHU IQMBPXDOGDCHIKIS [Q
FRP SXWUVFHQFH DQG IQRUP DURQ\MFKQRBI\ 6 XFFHW LQ \WH HGXFDMRQ P MMRQ UHTXILHV DSSURSUDW VHBPURQ
R FXWEXGP HIHAYH \WDFKIQ) R HCDE®I BDWIQ)  HIHAIYH DWHWP HOADQG P HQRWAKIS Rl VAXGHON DQG
HIHAYH P DN R AXGHQW 1Q \WH NRE P DUNHW77,& AMYHV \R SOFH IW 3K'  JUDGXDWV DWKLIK TXDDW
UHVHDUK IQAMARQY 77,& DOR VWYHV \R P DNH IW 3K \AXGHQN YIME®! \R \WH DFDGHP IE FRP P XQW EHIRUA

JUDGXDIRQ 7KLY FDQ EH GRQH P R IHAYHOD \MURX K SXETFDIRQY SURUVR J IDGXDIRQ

$Q,CFAMYH ( QMLRQP HOV

77,& VFRBPYH VXFFHW 1Q IW UHVHDUFK DQG HEXFDMRQ P MRQY GHSHQGY RQ \WH UREXWWH FKDQIH R! IGHDV DV
ZHODV RQ FRMERDIRY IQQRYDIRQ FUHDIWIW DQG EURDG SDWAISDMRQ : H DUH FRP P WG \R SUIRVIGQ) D
ZHBRP 1Q) DQG VXSSRUYH HQVILRQP HQARUD@ANGHQW IDFXOV BHI  SRAERFY IQMEQV DQG YMMRY © H \AMYH
\R EH \WH EFVWSOFH 1Q WH Z RWG \R EH D UMVHDURKHU DQG \R GDUD\R EH D UMVHDURKHULQ RXUDUHDV R IQMIHVW7 R
DFKIHYH WY Z H IRAMUD 1UHQGD FXEMUH \WDWEUQI V RXVKH ERVWIQ HDFK P HP EHUR! RXUFRP P XQW : HZRXG
@\H DOP HP EHW R \WWH 77,& FRP P XQW \R IHHOUHVSHRWG IRUKHUWNGY NQRZ BIGIH DQG \BBIQV. DQG | RUDOKH

WIQIV \WH EUQ) VR\KH 77,& HQYILRQP HQW

9 MRQ DQG 9 DAHV

7KH  VWFHQMY Z LOFRQIQXH R VHH HQRWP RXV SURTUHAW 1Q DXV DIRQ  EXWIMFKQREJ IFDOSURI AW IDVHY
VRADOFRQFHDY 7 HKQRBI\ P XWAGQRAH I XIVK RXUUI KVWR SUYDR\ P DNH SHRS®! XQHP SB DE®! RUGHWIR

FXGMDOGYHWW : KIB! WRKQRRI\  SUAVHQW [P SRUIQAFKDBIQIHY  IWDOR KRGV JUHDWSURP MH / DQIXDIH
DQVOMRQ FDQ UHGXFH P IVXQGHWABQAQ) |, QRUP DURQ P DQDJ HP HOAFDQ [P SURYH P HAFDCFDUH & RP P XQEDURQ
A VWP V FDQ EUQY SHRS®! RIHWHU | ZH FDQ UDS \WH EHQHIW Z KI®! DYRGQ) \WH SMDTY \WMRKQRBJ\ P D\

FUHDW DQG VXWBIQ KDUWP RQ. DQG SURVSHUMY [RUP DONQG 77,&jV YIMRQ LV \R GVFRYHUDQG H S®UH [XQEDP HQBO
SUGAISBNV R FRP SXWBAMIRQ DQG W P SURYH RXUZ RIS \WURXI K \WH WIFKQREBJ IHV \WRVH SUGQRISBN HQDE®! $WIKH
VDP HWP H 77,& LV FRP P WG \R WH YDOHV R KXP DQIUHHGRP GIQW SURVSHUW DQG GAYHIW 7KH , QAMAMV

P MRQ DQG W Z RN KDYH EHHQ IRUP XOWMG DQG DUH FDUIHG RAWFRQMMOAZ W \KLY YIVIRQ DQG \HVH YDOHV

3 HRSO!

7KH WHQIW R 77,& @V 1Q IW SHRS®! : KHWHUGLHA® IQYROHG LQ UMVHDURK DQG HGXFDMRQ VXFK DV I DFXGN
DQG WYGHON RUSIRYIGQ) WH LQUDMKPXUH DQG VXSSRWGHHGHG IRUWHVH DRIV \R \INH SOFH RXU
SHRS®!I DUH P SRMUQMER WH VXFFHW R 77,& V PIMWRQ 77,& DFINRZBIGIHV WH YDOH SWRYIGHG B\ HDFK
P HP EHUR W FRP P XQW DQG DIP V \R SURYIGH D@IW P HP EHWY/ Z W \KH \RRY DQG VXSSRWIKH. QHHG \R GR \WHU

SDIWNQ DGYDGHAQ) WH , QAMAMV P MRQ



0 HWDIHIWRP \WH 3 UHVIGHOW

) BRP IWEHIIQQQ) 77,& V P MRQ KDV EHHQ R DFKIHYH IQMEDMRCDAP SDRANURXIK Z RIS FOW UAVHDUK DQG
HEXFDIRQ 1Q IXQEDP HQWO FRP SXWMU VAHQFH DQG IQIRWP DIRQ \WMRKQRBJ\ 7KV P WIRQ R UMWVHDUK DQG
HGXFDIRQ GUYHV WH HIRW R \WH , QAMAM YV RAMBQEQ) IDFXV SRWERFY VWYGHQW DQG AR DQG WH

DFDGHP IF \ HDU KDV JIYHQ XV PDQ UWDVRYY \R DFNQRZ®BIGIH DQG FHBEWDM RXU SIRILW DQG
DFKIHYHP HON

2YHUWH \HDWY 77,& VFKRDWY KDYH WQUFDQ® DGYDQRHG IXQEDP HQBOUAVHDURK GUYIQY IQQRYDURQ [Q
FRP SX\W DUWMFIDOQMMHGH P DFKIH GDWQQ)  DQG UHDWG DDV : W \WH UHFHOASUIRDHIMRQ R OUH $,
P RGHY DQG WHUDSSTFDMRYY 77,& UVHDUK DQG HEGXFDIRQ 1V P RUH [P SRUBQADQG UHBIYDQMKDQ HYHU 7KH
DUHDV \WDWZ H Z RN 1Q KDYH EHFRP H FRP P RQ \RSIFV R QVFXWIRQ 1Q WH QHZ V DQG 1Q SRSXOUFX@MUH Z KIFK
P DNHV EHQ) SDWAR 77,& @NH EHQI KQWH URRP Z KHUH IMKDSSHQW g MY H] FMZY

YHIIQQUQ) Z W RXU ISBP D DQG$Z DBV & HIHP RQ. 1Q 6 HSWP EHU \H DFDGHP IE \ HDUKDV EHHQ IX@QR DR
WDWXQGHWFRMH 77,& V VXSHE IQMBFMDOHMRP HONV: H KRAMG UMVHDURK VHP IQDY DQG FRARTXID  DQ
H FHSWRQDO' DMIIXIVKHG / HAWUH 6 HIHY  QXP HUIRXY YMMY VFKRDLY Z ROWKRSV \WHVY GHHQMHY  UHDAQ]
JURXSV RXWHDFK LQUMDMYHY DQG P RUH 2 XUVFKROLY/ SUAVHQIMG UMVHDUK DWP DQ. \RS FRQUIHUHQRHV [Q RXUIHTY
DQG UHFHLYHG SDSHUDZ DUV DWHYHIDOIQFOIGIQ) WH , QMEDMIRDO RIQA RYHUHQFH RQ $ WMFIDQ QM@ HFH WH
$QOXDOD HHY R \WH $ WRADIRQ [RU&RP SXUT / IQIXMIFY \WH & RQHWHQRH RQ ( P SIUFDOD HKRGY 1Q 1 DMUDO
/ DIXDIH 3URFHWIQ) DQG WH $&0 6,$0 6\PSRVXP RQ ' MFUAM $ORUKP V © H ZHH SIRXG R
FHBEWDM 3 URHWRU. DUHQ / LYHVFX V HBIFMRQ DV DQ,( ( ( ) HIBZ 1Q' HFHP EHU D KUK KRQRUIQ UHFRIQURQ R
KHUIP SDRIKCFRQUEXUIRQY \R VSHHRK SURFHVWIQ) DQG DIMFLDAQME HQFH

© H Z HH UGG R Z HBRP H 3 RHWRUGB KILY * IQRVDUDV DQ $ WIMBQAS IRHWRUWKLY \ HDUILRP 8 QYHWW R
&DORGD YHMB\ ZKHH VKH HDOHG KHU3K'  DQG ZDV D SRWERARIDOVFKROU DV ZHODV 5 HVHDUK
$WIMBOA3 IRHWRY . DQVKND 0 MD =KHZHL 6XQ -lQI\DQ : DQJ DQG 7IDKDR : DQJ 77,& DOR KDG D
VXFFHVWIXOIDEXOV BHFKM) VHDVRQ KILQ) \WUHH QHZ. $\VWIMBOAB LRHWRY Z KR Z IOEHIIQ 1Q ) DD © HWH
JURZIQY

$V D@D\V RXUGHAFDWG DGP IOMADWYH B FRMDXHV \R SURYIGH HWHQIDOVXSSRWKR HQVXUH \WDWANGHQN
DQG VFKROW FDQ IRFXV RQ WHUGHIUH SIRIUDP V' UAVHDUFK DQG \WDFKIQI. $V D JUHDAH DP S®I R Bl DQG
IDFXQV FRIDERIDIRQ WH RXWHDFK WDP R 5DQ8. / DQBVEHJ 5 RVH %UDAREG DQG %DQAEH - RQHV RUDQ] HG D
<RXW ,QMOVKIS 3 RIDP OWWXP P HUXQGHUWH JXIGDGFH R 3 URHWRUO DWHHZ : DGMUDQG WH URERIFY OE
Z KIFK Z L@EH KHG DI DIQ LY VXP P HU $ PYIMAV @\H \KLY SURYIGH J UHDWRSSRUNQUMAV \R P HQRU\ RXQ) WXGHQN
DQG HQJ DU H Z W \WH GFDCFRP P XQW

: HZHUH GHHS® VDGEHQHG B\ \WH SDWMQJ R 0 V $ 6 LV + HP DQ1Q $ SUDZ KR KDG VHYHG DV D YDOHG 7 XXMM
R 77,& VIQFH DQGZDVWH WG8 6 6HAUABY R / DERUIQ \WH &RQ $CP IMIDIRY ,Q oV
+HP DQ JDYH D K HWAR . QRZ <RXU %RDWBy SUVHQIMRQ \R WH 77,& FRPPXQW ZKHMH VKH VKDUHG KHU
UHP DUNDE®! FDUHHURXUH 1O JRYHUP HOADQG HQWHSUHOHXWAKLS DQG \WH P DQ. RSSRUWMQMAY DQG FKDIBIQI HV
VKH IDFHG DBQ) WH ZD\ , JUHDW® DSSUHADMG 0V +HP DQV IOWIKW DQG KHUBQIMBQAQ) FRP P MY HOMR
77.&



2 XUSDWGHYAKISV Z WK 77,- IQ 1DIR D -DSDQ DQG WH 8 QYHWW R &KIFDIR UHP DIQ YABO, Z DV KRQRUHG \R
SDWFSDIM 1Q 77 ,- V P DWIEXOMRQ FHIHP RQ. DJDIQ \WIY $ SUODQG R Z HBRP H WHUGHZ VWMGHQN : H FRQUOXH
\R HQR DRIYH HQIDIHP HQAZ W \WH 8 QYHIAW R &KIFDIR IDFXOV DQG WYGHQN PDQ R ZKRP YMW77,&
UHIXOWD IRUFOWHY BBV DQG P H-MQIV

77,& FROIXHV \R EH DQ H FHSWRQDOSOFH \R FRQGXPWIHVHDUFK \R VWG DQG\R Z RN 7 KH SDWA HDUKDV EHHQ
H FAMQJ DQG, DP HQKXVIDWIF DERXWRXUFRQIQXHG SURI UAW DQG LP SDFWQ WH \ HDWY DKHDG

0 DWKHZ 7XUN
3 UMGHOW




0 HWDIHIWRP WH &KIH $ FDGHP LF
2 11IFHU

7KV Z DV DQH AMQY WRXIK DOR XQUHMIY \ HDU W2 DV H FMQ) EHFDXVH Rl RXUQHZ \AXGHQN DQG IDFXQ@V RXU
OUHMGRP IQ) FOW HYHU RXUPDQ 3K' JUDGXDWV RXUOLU HAIWDGXDMD FOW HYHU WH [P SUAMMYH
DZDWBV ZRQ B\ 77,& UAVHDUFKHY RXUIGFHAE® VXFRHWIXOKLQ) VHDVRQ DQG RXUHQIDIIQ) DQG SRSXOU
DFDGHP IF DQG RXAWHDFK HYHQW |, WZ DV XQUHWERY) EHFDXVH Rl \WH FXUWHQMWKRANY \R WH 8 6 DFDGHP IF IXQAQ
VM DQG \WH [XWUH XQFHUBIQN VXWRXQAQ) ERK IXQAQ) DQG WYGHOAYMDY $ QG \WHQ WHUH 1V \WH WDSIGD
FKDQIIQJ IDFHR $, ZKIEK IV ERK H FMQJ DQG XQUHMI 7 KURXIK MDD, DP SIRXG R RXU77,& FRP P XQW DQG
W IQMBPXDARFXY DQGKDSS\ \WDW 7,8 KDV WH ILQDQFIDOAREIDW DQG FX@MUH R DFDGHP I H FHBIGRH WDV LO
DARZ. VW FROIDXH \R VKICH QR P DWKIUZ KDVWKH IXUMUH KRGV

7RVD\ D QMBI P RUH DERX\VWKLIKQI KW Z H EHIDQ RXUDFDGHP IF \ HDUZ W HIKVBK ' JUDGXDMRQY \MUHH Rl Z KRP
KDG WHU\WHVHV QDP HG DV WHVHV RE GMICRURQ & RQIUDMOMRQY \R DORXUJUWDGXDWY / LQI\ X * DR %HQ / DL
+DQ 6KDR ) UHED 6KL 6 KDVKDQN 6 UWYDWBYD . HYIQ 6\BQIO 7DNXP D <RQHED DQG' DYIV <RWKIGD g ZH BRN
IRZ DG \R VHHQI WH IXUWHUI UDWIKIQIV ZH NQRZ \RX ZIOGR : HDORKDG  IQFRPIQJ 3K'  \AXGHQW DQG
Z HH GHDK\WMG \R Z HBRP H QHZ $ \WWIMBIQMB IRHWRUG KLY * ICRVDU NRIQIQ) XV IURP WH 8 QYHWAW R & DORWID
YHMNHBA 2 XU IDFXOV DQG VWMGHON DEAMRD® UHFHYHG D VHUHY R [P SUWIYH DZ DBV 3UWRHWRU . DUHQ
/ lYHVFX Z DV QDP HG D ((( ) HBZ IRUKHUSIRGHHUQ) FROMEXWRQY \R P XGVYLHZ DQG SUH WDIGHG VSHHRK
UHSUMVHOBMRQ BDWQIQ) 3 IRHWRY . DUHQ / LYHVFX DQG . DQVKND 0 MDD Z RQ %HWW\3 DSHU DQG 2 XWABQAQ]
3DSHUDZ DBV UHVSHAYHD DW( 01/3 6 KDVKDQN 6 UYDWIYD Z RQ ERW %4-VAB DSHUDQG %4-MAG \WGHQW
3DSHUDZDGY DW62' $ ' DYV <RKICD DBRQ ZIW KLV DGYMRU 3 URHWRU. HYIQ * [P SHODQG IRWP HU
5 HVHDURK $\WIMBQAS URHWRU. DN * R\ DOUHFHLYHG DQ 2 XWIBIQAQ) 3 DSHUS$Z DG DS &/ DQG . XP DU
. VKMI3 DIMOUHFHYHG D ' M XMVKHG 3DSHUS$Z DG DV- &$, , ZDV DOR H WHP HD S®DVHG Z W \WH
UHVXOV Rl RXUKILQ) VHDVRQ KIUQ) VHYHQ IDQBMIF QHZ. IDFXOV \WUHH GHZ $ \WIMIBIOAB IRHWRWY DQG IRXUGHZ
5$3V 7KHQHZ $\WMBQAB IRHWRY DH 1 IFN7RP @) 1URP \WH 8 QYHWW R &DORMD YHMB\ 1Q1/3 : O
0 HUD IRP 1HZ <RINSQYHWW DOR IQ1/3 DQG <RWL* DQGHOP DQ IR \WH 8 QYHYW R & DORGQD
YHMNHBA LQ&RP SXYMU9IMRQ 7KHQHZ 5$3V DUH O DKG+ DIKUDP 8 QYHWIW R 7RUIRQR 0 DFKIQH / HDUQIQ
61G 3UVDG &DWHIIH 0 HBQ 8 QYHWAW 0 DFKIQH / HDWQQJ . D\BKH 6\RFNQJ 8 QYHWW R &DORWID
YHMNABA 5 RERWV DQG 9MRQ DQG -HI ; X &DUHIIH 0 HIBQ 8 QYHWW 7KHRY  $OWUWH QHZ $\WIMBQW
3WRHWRY Z OWBYY DO DQG DOIRXUQHZ 5$3V Z @AWY DO ,Q DEGMRQ \R IDFXOV KW  ZH DOR
KDGP RH3K' DSSTFDQN KLY\ HDUWDQ HYHUEH RUA

7KV \HDUZH KHG D KRMR H AMQJ DFDGHP [E HYHQV IQFOAQ) \WH 16) 75,32' 6 : RIWKRS
EUQIIQ) \RI HKHUUVHDUFKHLY IIRP DOIRXU16) 75,32' 6 FHQMY \WH &KIFDIR - XQRU7KHRUIMN :  RIWKRS
FR KRG Z W 1 RWZ HAMD \WH 0 1GZ VWG RERWFV : RUNVKRS Z W P DQ. IDQEMIF VSHDNHY DQG Z KIEK P D\
KDYH EHHQ RXU OU HWMQMID® KRAMG Z RIWKRS R CDM  RXU DQQXDOVWGHOANZ RIWKRS  RXU FRGRTXIXP
VHUHY M ' DM XIVKHG / HRAMUH 6 HUHY VSHDNHY DQG D SDRNHG VXP P HUZ RIWKRS VHUHY IRUERK DQG

7KH77,& FRP P XQW DOR HQIDIHG LQ [P SDRKCRXWHDFK DRIYIMAV IQFOIEQ) SUMVHQBMRQY \R +\ GH 3 DN
$FDGHP\ VWNGHQW 1Q WH , QMIDMRQDOYDFFDOXWHDW SURIUDP  SDMFASDIGY 1Q \WH 0 XVHXP R 6 FIHQFH DQG
, QO V5 RERW/ABFN 3 DWW DQG XQQQI D VXP P HUURERIFV SIRIWDP IRUKLIK VFKRROAMGHQN

, ZRXG @H \R DOR ZIVK DOWH EHWWR RXU GHSDIMQ) 5$3V 6 1GEKDWK 9KDQEDUL $QDQG YKDWIG 6 DP
YXFKDQDQ . DQVKND 0 MID 6 DHHG 6 KDULLO DODVWEL 2 KDG 7 WDEHOL $@9DNIDQ DQG 7IDQKDR : DQJ ,\WZ DV
| DQBMIE KDYIQJ \ RX DOKHIH DQG SBDVH GR NHHS 1Q\RXFK



/ DA® GMP HHQGZ W D IHZ Z RGV RQWER I QUEDQAHYHQN \KDWI KWK® EHEQ) \R QH W HDUV UHSRUVEXVWKDW
, ZRX@ @H\R DFNQRZ BIGTH QRZ. 7KH 1AW 0 DWKHZ 7XUNHQAQ) KIV WP DV 3 UAVIGHQADP R RKHUWKIQIV
KH VN@X® EURXI KWKV WURXIK WHWDXP DR &2 9, DQG RXVWKH RWHUMGH IQ RQH SIHFH DQG IRUKDVWZ H RZ H
KIP P XFK WDQNV 7KHVHFRQGLY' DYIGO F$ GMMUEHFRP LQJ DQ( P HINXV 3 IRHWRUMBUIGY ) DO ' DYIG
ZDV77,& VIRXQAQI &KIH $FDGHP IF 2 [1IFHU DQG P RUH \WDQ DQ RGH HOH LV BAVSRQUE®! IRU77,& V YIMRQ DQG

FX@¥UH R DFDGHP IE IQTXWY DQGH FHMIGFH ' DYIG MO P H KH SOQV \R VDFRP HIQ\R 77,& RIWQDQG, KRSH KH
FROIXHV\R GR VR IRUP DQ \ HDW/ \R FRP H

» IWKIQ) HYHY RCHD KDSS\ DQG VXFRHWIXO HDU DQG IRUDGP QLUHDACQ) WKLY SGDVH [HHAUHH R UHDFK RXW
DQ WP H Z W XSCOWYV WRUHY TXHWIRQY RUMMAR VDL KL

$YUP %3P
&KIH $FDGP IF 2 [IIFHUY
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