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WNLA@Y VRFLDODFWYIMWHV DQG P RWRI D@D VDIH VSDFH Z KHWH VKH\ FDQ VKDUH VK HLU H[ SHUHQFHV Z LVWKRXW
NKGJ HP HQW ,Q . XUSLVK ALQGDBP HDQV QHZ @H DQG VKDWLV Z KDWVKH FHQWAU WDQGV IRU D SMFH WR
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H DUH H FIMG VR IP SGP HQW67( 0 HGXFDWRQ DFWIMHVY |RUFKIGBUHQ Z IMK VIKH VXSSRUWARI & URWSRIQW UHDFKIQJ
RYHU  FKIGUHQ 7KHVH DPAYIMHY DUH GHVLI QHG VR IQWRGXFH DQG HQJ DI H \ RXQJ GIDLHLY LQ KKH FRUH GLVFISQRHV R
6FIHQFH 7HFKQR®J\ ( QJIQHHUQJ DQG 0 DWHP DMEV 67(0 % SDWAFISDAQJ lQ KDQGVRQ H SHUP HOW
FKD@IQJ HV DQG LOWADFYH BMRQV FKIGUHQ DUH GHYHRSIQJ FUMFDOKIONIQ) SIREGP VROIQJ DQG FRADERUMRQ
WY
7KWRXIK VIKH VXSSRUVRI &URWSRIQW Z H KDYH EHHQ DE® VR FUHDWA DQ HQUFKIQJ HQYLLRQP HQWZ KHUH FKIGBUHQ
H S&UH YDURXV67( 0 FRQFHSW 7KH DUH IQWRGXFHG VR VFIHQWILE SUQFIS®N H SHUP HQWZ IVIK WFK QRBRJ IFDOVRRYY
XQGHUMZQG HQJ LOHHUQJ SIRFHWHV DQG GHYH®S P DVIKHP DAFDOMIONIQ)  D@IQ D IXQ DQG HQIDILQJ P DQQHU
7KHVH DPAYMEY DUH [RWMUQJI D GHHS HULQWAUHVMOQ 6 7( 0 IIHGBV DQG HQFRXWDI LQU FKLABUHQ VR VKLON FUHDYHO Z KLBH
VDFNOQJ WHDOZ RUB SWREGP V 7KH LQMDWYH KDV SIRYHQ VR EH D YDOXXDE®! UMVRXUFH 1Q VSDINQJ FXURMW DQG

SWHSDUQJ ViKH QH WI HOHUDVRQ | RUIXVXUH RS SRUMQIMHV 1Q VIKHVH YIVIA LHGBY

,Q0 D\ DFRP SXWUFRXUH Z DV KHTG 1Q . DDNWH ' AR\
IRU ER\VDQGJIY \SDQQIQJ GD\V

7KH FRXUH DIP HG VR SIRYIGH HWHQWUDOFRP SXVHU VNG
DQG LQFUHDVH GLJ IVEODMWDR DP RQJ VKH SDUAFLSDQW

2 YHU WH FRXUH RI WH SWRIWDP  SDWAFISDQW Z HU-
IQWRGXFHG VR D WDQIH Rl VRSIFV IQFXXGIQ) EDVF
FRP SXWIU RSHIDARQV [QWADHW XVDIH DQG 0 IFR\RI\
21IIFH DSS@FOMRQV \VXFK DV : RWG ([FHO DQC
3RZ HBRIQW

7KH FRXUH Z DV WXFVXUHG VR EH IQWADFWYH DQG KDQGV
RQ DERZ IQJ ViKH SDWAFISDQW VR SWDFAFH VKHIU WNIQR
WURXJ K YDURXV H| HUFIVHV DQG VMWV % VKH HQG Rl iKH
GD\V SDWAFLSDQW KDG J DIQHG D VRIG XQGHUMQGIQJ Rl
FRP SXWU EDMFV ZKIFK Z 1@ EH YDOXXDE®! IRU WHIL
DFDGHP LF DQG IXVXUH FDUHHUSXWXIW 7KH FRXUH Z DV C
VXFFHW Z WK D@SDWAFLSDQW \KRZ 1QJ J UHDWHQWKXMD\VP
DQG [P SUIRYHP HQWIKURXJ KRXVWAH VHVARQV

,Q-X0® DQ GD\ DRUQI FRXUH Z DVKH® 1Q . DDNW' IMAMFW R
JIUY 7KH SUP DY JRDORI WLV FRXUH Z DV VR SWRYIGH ViKF
SDUFISDQW Z MK WKH WN@ DQG NQRZ BiGJH OQHFHMDY R
EHFRP H SURILIFIHQWMQ EDVIF VILRUQJ FKQLT XHV 2 YHUVKH \SDC
RIVKH  GD\V WiKH J LLOY BIDUQHG HHQUDOWNLAY VIXFK. DV MUK LQJ
IDEUF FXWQJ P HDVXUQJ DQG SDWMLD P DNIQJ DAIXQGDP HQVEM
FRP SROHQW R WH WDRUQJ SWRIHWRQ7KH FRXUH Z D\
GHW QHG VR EH SWFWFDODQG KDQGVRQ DARZ IQ) WH J LY \R
SUWFWEH WKH WIFK QLT XHV DVVIKH. GIDUQHG 8 QGHUWKH J XIGDQFH RI
H SHUHQFHG IQWXFRY WH ZRUWHG RQ FUHDMQJ P S®
JDP HOW EXIGIQI WHUFRQIIGHQFH DQG W@HWY8 WKH HQG R
WH FRXUH HDFK SDUWAFISDQWKDG VXFFHWIX@ FRP SGMAG D\
GDWRQH JDWP HQW GHP ROVADMQJ VIKHU DELOW VR DSS® Z KD\
WH KDG GDUQHG
7KLY VDLRUQJ FRXUH QRWRQOD VIDXJ KWYDXXDE®! WFK QLEEDOVNAR
EXWDOR SIRP RWG FUHDWYW DQG IQGHSHQGHQFH 7KH J LY B\
WH SIRIWDP  IHHIQJ P RWH FRQIGHQWIQ WKHIU DELOAHV Z VK C
VHQWH Rl DFFRP S@KP HQWDQG D QHZ IRXQG NLADVHVWWKDWERX @
®DG WR IXWH RSSRUXQMHY [Q VILRUQJ RU HQWHSUHQHXUKLS
7KH SIRIDP Z DV D JUHDW\XFFHW JIMQJ WH JILY ERW C
SWFWEDO WWI® DQG ViKH FRQIIGHQFH VR SXWXH VIKHLU LOVIAUHVIA
IXUACHU
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H SUIRXG® H[ KIEIWMG RXUWHF\ FOJ SIRMIPNGXUQJ WH ,QWALODARQDO. RP HQV' D\ FHBIEUDVMRQ RU DQY HG E\ WH * HUP DQ DQC
" XK &RQUX@WAV * HOHUDOLQ ( LELO 7KLY SIRMFWD FRADERUIMRQ Z WK : $' , DQG IXQGHG E\ %0 = DIP V VR WDIVH DZ DUHOHW
DERXWS@WIE UHR\ FaRJ DQG IW HQYILRQP HQVDOEHQHIW :  H VKRZ FDVHG WH VRRYY DQG SIRGXFW FUHDWIG WURXJ K RXUHIIRUN
JIYIQJ DWMQGHHV D IIWIMKDQG (RN DWZ KDWFDQ EH DFKLHYHG E\ UIHXMQJ SOWF ,\WZ DV DQ H| FIMQJ RSSRUXQIW VR HQJ DI H Z LK
WH FRP P XQIW DQG GHP RQVDV VKH SRUMIYH LP SDFWRI VX\WILQDE B SUDFFHY

2 XUWHR\ FOQJ WDP  1Q . DEDWR FDP S LV DPYHO \VSUHDGIQJ DZ DUIHQHW 1Q RFDOVFKRRY DERXVWH P SRWIDQFH Rl UHR\ FARJ DQC
W LR®H LQ SIRWPAQJ ViKH HOYLLRQP HQW7KURXJ K HGXFDMRQDOVHWRQV WH\ HP SKDM] H iKH KDUP IXOHITHFW Rl SOWIF SREXVRG
DQG KRZ HR\ FOQJ FDQ KH® WHGXFH Z DWM 7KH WDP  HQJ DJ HV WGHQW Z IV SUDFWEDOH] DP S®IV DQG DRAYIVIHY HQFRXUDJ LQJ
WHP VR DGRSW\XWRIQDE®! KDEIW [Q VKHU GDIO® @HV 7KLY IQMDAYH DIP V VR IQVSIH VIKH \ RXQJHU J HOHIDMRQ VR VDN
UHVSRQUELDW | RUMHIUHQYLLRQP HQWDQG FRQWIE XM VR D FBDQHU K HDOK LHUIXVKUH

* @ SVHVILRP RXURQIRIQJ HA\ FAQJ FHOWULQ' XKRNV. DEDWR &DP S \KRZ FDVH ViKH GHGLFDMRQ Rl RXUWIDP  Z KR Z RUN GDIO
VR FRGIFWS@WIE Z DWH $ ®RQJ Z IV Z DWM FREIFURQ RXUWIDP LVFRP P IWHG VR UDMQJ DZ DUHQHWDP RQJ VKH FDP S UHVIGHQW
DERXWWH P SRUBQFH Rl UHA\ FOQJ DQG HQYLLRQP HQVPOSURWIFRQ 7KURXJ K VIKHLUHIIRUV WH DUH QRWRQO HGXFIQJ SMWAF
SRAXVIRQ EXWDAR HP SRZ HUQJ VKH FRP P XQIW VR VDNH DFVIYH LRGNV 1Q VDIHI XDUBLQJ WHIUHQYLLRQP HQW7KH UHR\ FOQJ FHQWA
FROWOQXHVVR EH D YVDOHVRXUFH 1Q SUIRP RUQJ VXWILQDELMA DQG [RWHUQJ D FGDQHU KHDOKIHU@YIQJ VSDFH |RUDD

JRU  \HDWY : $', KDV EHHQ GHGIFDWMG \R WDIMQJ
DZ DUHQHW DQG IQ\SIUQJ LQGIYIGXDM VR HP EWDFH FKDQJ -
E\ SWRYIGIQJ YDXDE®! IQIRP DMRQ DQG H SHUHQFH : Vi
WH OXQFK Rl RXUQHZ FIMJ HQWKIS SIRILP ZH QRZ
HQFRXWDIH SHRS®I VR SXWWHWH VRRY QR DFURQ 7KL
SRRIWP HGFW RXU GHFDGHV Rl FREDERUMRQ Z VK
JRYHUQP HOWIQWAMMRQV DQG FI] HQV Z RINQJ VRRJ HWKHL
VRZ DUG D FRP P RQ JRDO 7R EUQJ VKLV LQMDAYH VR @H
© $', KDV WDP HG XS Z WK VHYHQ GLYHUH RU DQL DMRQV
HDFK SUHVHOWQJ WKHIU YIMRQ IRUVKH QH VWWE R \ HD/ 2 XU
1* 2 IVSWRXG VR EH RQH RI (HVH VHYHQ RU DQL DMRQV 2 XU
FROFAYH DP IV VR P HQG WHIMRQWKISV EHVE HHC
LQGLYIGX DY DQG DXVKRUMHV Z KB DOR HOKDQFIQJ LOWARDX
RU DQJ DMRQDO G\QDP LFV 7KLV IQYMMRQ LV SWRXGO
VXSSRUMG E\ VKH ' XWK &RQWX@WA Z KRWH SDWQHUKLS

KHGV I XWKHUWAHQI VKHQ VWKLV IP SRWIQWOQMDWYH

* QP SVHV ILRP  WH $PUYH &IV HOWKIS 3 IRMIFWKLI K@ K\
RXU RQJIRIQ) HIRW VR HP SRZ HU FIM] HQV DQG WD
DZ DUHOHW Rl WHUUWI KW 7KH SURMIFW SUP DY J RDOLV R
HQVXUH WKDW HYHY  LQGIMIGXDO IHHY HTXDO YDOXXHG DQG
IQIRWP HG DERXWWKHWU R®! 1Q VRFIHW P SGP HOWG E\

FIM] HOWKLS DQG KXP DQ WJ KW DV SDUARI VKH $ FVYH &IM] HOWKLS
SIRMIFW VXSSRUMG E\
&RQX@DWA ' XUQJ ' HFHP EHU
DZ DIHQHW VHWIRQV DFLIRW \HYHWDO FDP SV UHDFKIQJ

2 XUWDP  FROWOXHV VR VSUHDG DZ DUHQHW DERXVWIKH FRQFHSWRI

0 $', 1*2 DQG IXQGHG E\ WH ' XWWK
Z H VXFFHWX@ FRQGXFWC

-1QGD DQG VXSHUMMVHG E\ : $' , VKLV IQIMDWYH LV GHMI QHG
VR IRWHU D VHQ\H RI FIYIE UAVSRQMELOW DQG LOFOMYIW
3WRXGO IXQGHG E\ WH ' XK &RQUX@WA * HQHWO VK
SUIRMIFW FROMOXHY VR FUHDWA P HDQIQJIXO FKDQIH E\

HQFRXWDJIQJ DFWYH SDUWAFISDARQ DQG  VMHQIVIKHQIQJ
FRP P XQIW ERQGV

WHQDIHY DQG DGXOV 7KHVH VHWRQV VRRN S@FH LQ 6KDU D
(MDQ ' RP 1] DQG . KDONH ,' 3 DQG WHIXJHH FDP SV 7KH JRDX
Z DVVR HGXFDW SDWAFLSDQW RQ VKHUWI KW DQG UHVS ROVELMAHY
IRWHMUQJ D GHHSHU XQGHUMDQGIQJ RI DPAYH FIMI] HOWKIS DQC
HP SRZHUQJ IQGIMIGXD® VR VDNH DQ DFWYH R®I 1Q VKHIL
FRP P XQMHV
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o 3RYIGH FRQUMMQADFFHW VR HFUHDARQDCDQG HGXFDVRQDCDFMMHY | RUGLVS @FHG DQG YX@HWDE B! FKIABHQ
o B6XSSRUNFKIGBUHOR/ S\ FKRVRFIDCZ. HOEHIQ) WURXJK SM FUHDWYW DQG J URXS LOWIDFRQ

* ( QKDQFH ®DURIQ) DQG SHWRQDAGHYHMRSP HQWAURXJ K LQUWADFYH DQG DJ H DSSIRSUDM SURI DP P QU

AS2DUHI2 P/ T 2HZp ! @2y SPU®AH AMopS2 dahbBb 85y /: S ®@P ®u2 p2hp® pudd 28 @ b ( PG o

§2 TuSH S§HhHHp:
2 YHUWH UHSRWAQJ \ HDU WMH 3@\ %XV WDYHGIG VR P XOMS®1 FDP SV DQG XUEDQ RFDVMRQV DFIRW' XKRN RQ D UH] X@UEDMY 7KF

WDP FRQGXFWG DFWYIMHV ~ GD\V SHUP RQW HOQWXUQJ D VXWRIQHG DQG UHIDE®! SUHVHOQFH RYHUD P RQW RSHUDWRQDX
SHURG Z IWKIQ VKH \ HDU

o, QWADRPYH / HDUQIQJ BVIMRQV HT XISSHG Z MK ERRNV SX] ] ®V DQG HGXFDARQDOJDP HV DIP HG DWMAP X@MQJ [QWATIFKD
GHYH®RSP HQW

o $WWDQG &UHDWMW : RUWKRSV GUZ IQJ) SDIOWQJ DQG FUDIMQI VHWRQV HOFRXWDIHG VHO H SIWRQ DQG HP RURQD
SIRFHWIQJ WURXJ K DUV

¢ 5HFUHDARQDODQG * RXS $ PUMVHY VSRUWV GDQFH DQG WIDP EDVHG JDP HV KHSHG EXIC FRRSHUDMRQ WA FRQIIGHQFH
DQG SK\ MEDA VQHW

7KH3 @\ 96XV SIRMPWVHLYHG DV D VDIH DQG IQVSLUQJ VSDFH |RUFKIEBUHQ QDYLI DMQJ ViKH LP SDFW R WDXP D DQG GVS@FHP HQV
WP REL®! QDVXUH DARZ HG DFFHW VR FRP P XQMHV Z IV @P VG LQIIDVAKFVUH HQUXUQJ VIKDWFKIGBUHQ Z KR P LI KWRWKHLZ [M-
EH H FO(GHG ILRP HQUFKP HQWRSSRUXQMHV Z HIH DPAYH® HQJDIHG 7KIRXIK WKLY IQMDWYH : $' , DQG %0 = SIRYIGHG L
KROME VXSSRUWP RGHOWDWDGGUHWHG ERW WKH HGXFDARQDODQG S FKRVRFIDOQHHGY RI FKIGBUHQ 7KH 3@\ %XV QRWRQO
ERXJKWWR DQG VAXFW(H VR WHLU GDIO® @/HV EXWDOR S@\ HG D YWMPOWR® 1Q EXIGHQ) UMIHQFH DQG KRSH 1Q D GLILFXG
HQYLLRQP HQW

! 8P: b

7KH 3@\ %XV SIRMFWFROWOXHY VR GHP ROWAMDVWA WH [P SRUBDQFH RI P RELM LOFOMYH DQG FKL@ FHOWUHG DSSURDFKHV LG
KXP DQMVRUDQ FROQW[ W %3 UHDFKIQJ FKLGUHQ Z KHUIH WH DUH MDITLWP VWKHIUWI KVWR S@\ GIDW DQG JURZ  UHI DUGGIW RI WCHLL
FLWFXP WQFHV
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$V SDWRI RXU RQJIRIQ] HIRW VR HP SRZHU ZRP HQ DQG SWRP RW \XWRIQDE®! QYHIKRRGV Z WKIQ GLVSMFHC
FRP P XQMHV D VSHFID[ HG WDIQIQJ SWRIWDP  Z DV MXQFKHG LQ HDUD VDU HAQJ \RXQJ ZRP HQIWRP ' RP [] &DP S
DQG WKH VXURXQGIQJ ' RP ] $UHD 7KH SWRIWDP Z DV \SHFUIFD® GHWI QHG VR WIDFK SDWAFLSDQW WKH N QHHGHG R
SURGXFH KRP HP DGH NP V DQG SIENGMESURGXFW WDWDH 1Q WHDG\ GHP DQG IQ GRFDOP DUNHW $ VRWDOR!  J LY Z HU
HQUREIG 1Q VIKH LOIMDVYH

7KHSUP DU JRDCRI WKH SIRIWDP  Z DVVR HT XIS VKH SDUAFISDQW Z IViK SUDFUFDOLQFRP H J HQHIDAQJ WNLAY VK DWFRX @B
KHS |IRWMUHFRQRP LF LOQGHSHQGHQFH DQG RQJ AP UHVIAHQFH 7KH SDWAFLS DQW UHFHLYHG KDQGV RQ WDLQIQJ 1Q YDURXV
DVSHFWRI IRRG SUIRGXFVRQ  7KH J HQHUDOJ RDCRI VIKH SURMIPWZ DVVRR HP SRZ HUZ RP HQ DITHFWG E\ Z DU VWHQJ KHQ KHIL
\VHO FRQIIGHQFH DQG SWRYIGH WHP  Z MK SDVKZ D\ VVRZ DUG 1LQDQFIDOIQGHS HQGHQFH

7R DFKIHYH WKLY V¥ R LOWIQWLYH WDIQIQJ R\ F®NV Z HUIH RU DO HG WKWRXJIK Z KIFK  Z RP HQ VXFFHWIX@ FRP SGWIG
VFKQLFDOADIQIQJ 1Q IRRG SIRGXFMRQ LOFXGIQJ NdP VDQG SIEN®V ,Q DGGIVIRQ DS DUAFLS DQW UHFHLYHG WDIQLQJ 1O
ILODQFIDCDQG &RJ MAFDCP DQDI HP HOWS V D UHVXOWKH SURMIFWDFKIHYHG Rl W SOQOHG WDIQIQJ DFVWMMHYV DQG
SDUAFISDQW UHSRUMG P SUIRYHG FRQILGHQFH DQG J UHDWAUFDS DFIW VR HMRE K VP DQEXMOHWHY 2 QH RI VW(H SDUWAFLSDOQW
UHSRUMG

DYH RUH MRLQIQJ VKLY SLIRMIFW, KDG QR VRXUFH RI IQFRP H DQG | HOVGHS HQGHOWRQ RWHLY 7KURXJ K WWH WDIQIQJ |, BIDLOHG
QRWRQD KRZ VR SUHSDUH DQG VH@ RRG SIRGXFW EXWDOR KRZ VR P DQDIHD\P DEEXVQHW 1 RZ , DP  DE®! VR FRQWEXW
VRP \ IDP LOB/H SHQVHVDQG IHHCP RUH FRQIIGHQWDERXWP \ [XVXUH

$ RQIMGH WWH WDIQIQJ D IX@® HTXISSHG Z RP HQ BIG VKRS Z DVHWIRE QKHG DQG IXUQIMKHG Z IViK HWHOWDOMRRO VXFK DVE
UHI W HUDVRU FDQQIQJ VXSS EHV IXLQIKUH Z VK IRXUZ RP HQ VHBIFWAG DVVKRS RZ QHLY 7R IXUWKHUVXS SRUAMQGHS HQGHQW
ZRWN  SDUAFLSDQW HFHLYHG VRROIW VR MXQFK WHIURZ Q KRP H EDVHG EXVIQHWHY ) RGRZ XS P RQIVRUQJ

GHP RQWADWIG WDWDWODWY  RI VIKH Z RP HQ EHJ DQ SWRGXFIQJ DQG VHAQJ SURGXFW WHUHE\ J HOHUDWQJ

VXSS®P HQDUY LOFRP H IRUWHIUKRXVHKR@GV 7KH SURMIPWDOR LOWAI UWAG SV FKRVRFIDODQG VRFLDOVXS SRUNZ. IV
RQJRIQJ VXSHWIMRQ DQG DWIMBQFH SLRYIGHG E\ D VRFIDOZ RUNHU $WOIDWY  Z RP HQ WHFHLYHG IQGLYIGX DOFRXQWHIQJ DQC
IRGRZ XS Z KLBI J URXS VXSSRUMWHWRQV FROMEXWG R IP SIRYHG P HOMDCZ. HODEHIQJ DQG WAHQI VKHOHG SHHUQHVE RUWV
HQUXUQJ VK DWS DUWAFLS DQW [ HOWXS SRUMG ERWK VRFID@ DQG SRIHWRQDD
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