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S HDVRQVWR O IMVB DVR 5 REGNV 1 RZ

% 0 HOAM 3RVMG RQ- XGH 8 SGDWGRQ1 RYHP EHU
&XUD

7KHUH LV VRP HKIQJ DERXVB DVR 5 REGN 71P HVHHP V\R VBZ GRZ QY \WH DIUIHHY EHWKU / LIH V HP V BMW KHRAIF
DQG EXVIGHW RZ CHY 1Q & DORWID V & HQADGE. RDV \RUH Z RINQJ KDUG\R P DNH\WHUGHDP VF R HWKH - XV Y
KRXUGUYH QRUK IURP / RV $ QIHBIV RUVRXW [URP 6 DQ) UDQFVFR 3DV F5 REGV IHHY ZR@V DZ D\ 1URP AW @H
( DV® DFFHWIE®! ILRP + LIKZ D\ DO ITKW IQR 6 DQ/ X1V 2 EIVSR & RXQW 5 HI IRGDCS ILBRWRQ$ OWN D

$UL@HV $P HIFDQ$ L@HY DQG 8 QWG DUH DERXW P IBV DZD\



7 KLV XQBUWQIRXY OIG EDFNFRXQUMGHZ W Z IQHUHY GRMD \WH OQGY BSHIUWRZVRY I YDUHMIY GXH\R
\WH SR [P W \R \KH 3 DFLLIE 2 FHDQ YD LQJ VRSRIWDSK\ DQG AYHWW R V BY ' XH R WH KUK G 1R F [BLXP
DQGP DIGHVIXP FDUERCDM IRUP HG IURP VHD @H Z KHQWH DUHD Z DV XQGHUZ DIMUWRXY GV R \ HDW DIR P DUCH
@H O/HG DQG AHG GHSRVMEY FDBIXP FDUEERQDM \R IRWP URAN @\H V 18P HQAZ KIEK DGV IQMQVW

P IQHDDWV DQG RNHUFRP SB[ IOYRW R WHUZ IGHV 7KHV B HVROF IBDUHRXV/ [P HARGH \WDWY IRXQG 1Q

) UDQFHV Z HONGRZ Q Z IQH UHI IRQV IQFOGIQ) &KDP SDIQH 7KH/ RIWH 6 RANHQ'5 KRGH 9 DB V 96X U XQ3
&KDEQ DQG6DIQN P IIRQIQIURGDX] LV IRXQG Q3 DV F5 REGNV



) P HGE\ @R P RXQEIQDQIHV WH UHIIRQ HQR V D 0 HAWWUDGHDQ F 10 DW Z MW Z DP GD\ V DQG F ROQIKW
SURGXFIQ) P RA® & DEHUHWE DXYLI QRQIRTRZ HGE\ 0 HERW6\ UK DQG RIWHUUHG YDUHMAV @\H * UHQDFKH DQG

0 RXWHGAH 7KH Z R UHQRZ GHG Z IGHV SXVIB DVR 5 REGN RQWWH P DS B 1Q 0 DQ QHZ ZIQHUHV KDYH
SRSSHG XS [Q UHFHQWY HDY DBQ) Z W D ERRP 1QJ FDIVEHHUDQG V BIW VF I§H FRXSBIG Z MW QXP HIRXV @ HP XVIE
YHQXHV

&DVV :LQHU\

3HYRQDD HG 3DVR IURP ZICH FRXQN \R KV RUE GRZ QRZQ EUQIV VP DOWZ Q FKDP Z W Z RUIB FOW V&V
0 RMHVBEQVKP HQNV HQFRXUDI H \ RX W IQMIDPADQG UHD@® JHWIR N 62 \WH P DNHY EHFDXV HKH DU RIWMQ \WH
RQHV SRXUQJ \ RXUGUCN | \ RX Z DQAIR BDY HKH GUIMQI XS R VRP HRQH HOH 1Q\ RXU3 DV R5 REGV H SRUMRQ
WH QHZ FRQYHWE®! 0 HIFHGHY %HJ 6 SUQAMUYDQV DUH DY MDE®! 1Q \WH DUHD \WURXIK * IDSHEH : IQH 7RXWY
7KHHDHRQ® R WHVH VBHN RSHQ DIUUGHV IQ$ P HUED



$ERXIK ZH KDYH ®YHG WA LQJ DO HAMMUDGHDQ V VBIG $ @1 UAWR 9 IQH DUG 5 HVRWIQ \WH SDV \BXH \R WHU

H WQUYH DIWFRBPIRQ FXEDY FUHDIRQY IMgHW FOV VIQ DQ DEEH  RXVERRUIIWH SIW DQG VRQE OF\ UQK
DQRWHUKLI K HQG KRMORSVIRQ Z LOEH DYDIDE®! B\ P IG $XIXW 2 Z QHG DQG DGDF IR WH 3 DV R5 REGV
,QQ WH IRXUMRY 3 IFFR® + RMY @EH WH | IMIRRIVRS EDUVSDFH 1Q GRZ QRZ Q3 DVR 5 REGN 6 B DW

SHUQUKWWH GRJ IUHQED O XU VXIW URRP V/ Z M H| SRVHG EUEN Z DOV Z L@IDFH D SHDF HXCF RRUWVDLG Z W
- XOAEDBRQHY CDIYH SOQN DQG P XUDY SDIQMG B\ @F MDWVW 7 KH SURSHW IV WMSV DZ D\ 1URP UHV BXUDQW
VKRSV GMIDUHY ROYH ROBMIQY  DQG Z IQHUHY

YHBZ DUH RXUQHZ HW\B DVR 5 REGV GAVFRYHUHV \WDWRCH VKRX@ QRWP W RQ WHUCH VWIS R 3DV R

7HQ 5 HDVRQV WR 9 IMWB DVR 5 REGIV

1RZ

) IHG RI / LJKWDW6 HQVRUR

© KI®! \WH VXSHUEERP V 1Q & DORWID KDYH | DGHG IQ WH KIQY DQG YD@A V' QRZ \ RX FDQZ MgHW D P RUH XQXV RO
EGRP 1QSHDFHXCB DVR 5 REGN CDMUH 6 WS LOR \WH P XGVDFUH IDILY 11HGV DQG \IB\RH DURXQG \WH FRBU

P RUBKIQI EGRP V * HVWKHUH EHIRUH VXQUHVWR Z DK WH HWHUHDOD KWEDV 16 OQGVF [SH FKDQIH EHRUH\ RXU
HHY , IHOM\H DQDAHQP D\ FRP HGRZ Q\R V AGI DAV AU\ HDUWK@IV



 QMEDIRCD® DFFOIP HG Y4MYAK DUYVZAXFH 0 XQUR F HDWG WY LGP IO HY MF IDQIIQ) V IB R WKW
VSKHUAV LQWH JURXQG 1O WH URTY KIQY + IV O HV WRUN R GDW IV RSHQ R WH SXETE QRZ XQUD DQXDUY

DV HQRUR 1Q3 DVR 5 REGN 3RZHMHGE\ VROU \KH AMP P HG VSKHUHV @\ [IEHURSWFV
LOXP LODW WH XQGXOMG) FRXQW VIGH DQG VBN K RX RQ\ RXURZ Q IQQHURXUH,

K7 KLY 1V DY RX [HHOUDWHUWWDQ DWW RX YIHZ y IV KRZ 7 KH * XDUEDQ GHVF IEHV 0 XQURV SDWIVF XSUMUDODQG
FRP SRVMRQV 7KH) IHG R / LJKWV6 HQURUR Z DV FRQV WRNG B\ JURXSV R YROQMHLY 1Q RQH KRXUVKLW DQG
VP (DUMMDMRQY Z HUH BHFUHDIMG SUHYIRXVO [Q RKHUUHP RM BF BIRQV @\H 8 GILX 5 RANIQ$ XWWIDID Z KIEK Z 1@
VKICH XQID DQGO XQRVKRP HIQ: LOWKILH 8. $IWUO XQUR \RRN D FDP SIQJ WIS \R WH UHG GHV WV



FHOMUR $ XMADID 1O KHZDVVMWKFNE\ WH \WWRXIKWR KRZ GHVHWWV DUH 1QHMIB! XQIOWDIQV DQG 1GZ HY/
EGRP 0 XQRGHDP WR D IIHG R @ KW \WDWINH CRUP DQW/ HGV 1QD QY GHVHWZ RX@ TXIHW® Z DVWKQUID
COUNHW\R EGRP Z W JHQ®! LK\ WP VR QKW

%HRUH HOMUIQ) \WH IIHT UH UHVKP HQW FDQ EH SXUFKDVHG DQG D VSHF DOMUDF HRSURQ RIHWY YIHZ 1Q) Z KIG
QQQ) 7R GDWYP R DQG UAVHYH NV KWV ZZZ VHQV RRSDVRF R



910D 5 REGN $ P SKIWHDWU

1 HA®BIG 1Q DQ RDN GRWHG KI@IGH WLV P IQ RAVERRUFRQFHWWHQXH GUDZ V'V R HEL) DRW / INHDP IQLP IQL

+ RDZ RRG %RZ O.J XHW FDQ Z DK \KHUIDYRUAM DY WS FEVH DQG SHYRQDDIZ MMV W SHRS®I RO/ DZQ
VHDW DUH MWD WRQHV \WWURZ DZ D\ 1URP \WH VINH 6 RP H R WH DPW FRP IQJ WV V R P HUIGFOIGH & KIFDUR

. DR\ 0 XVIWDYHV 5IQIR6\BUW/DQG DQG) RIQHU) URP 0 D\ \WR2 PREHU\WHHDUWH ~ F RFHWD

\ HDUDQG WH DYHIDUH WANHWBUFH LY & UDIVWEHHUDQG R F RWH \WH EHVWAZ IQHV DUH DYDIOE® Q'Y IRXV
GFDIRQV DWKH DP SKMHDMU 7KH 91D 5 REGV:  1QHY VW DABFHQAR WH WHDWUIQF ¥ H RX Z DOAR V P S®I

WHU( BAM 6 HUHY DQG/ [P WG ( VABAM & RBBIPIRQ Z IQHV SUH FRFHWQWHUDMIQ) LRRP ) RU VHBIFWLYH
Z IQHV \KDWKRZ FDVH WH GYHWAW R WH YDUHWA JURZ QIQ 3 DV Rs REGNV

5DYD: LQHY

$ P XWWIMWRQ\ RXU3 DVR RXIGH. LV DWRS IRUV SINI ZIQHV DA DYD:  IQHY Z KHUH Z IQHVIDUH FUDIWG
XVIQI P H KRQRUHG P HIWRGH FKDP SHORVHIMAKQTXHY ' IG\RXNQRZ IMBNHV — \ HDWY/ \R JHVIKH J UDSHV \R
\ RXUJOW R HQR \KH EXEEGV' 6DMGRQ  DFUAV HQR DV SN Z IQH @ KWRUDQ P SUHV W H
FKDURX\MUH RXAMGH RQWH VWXQQQ) SHDFH XOYIQH DU JURXQGY Z W D ONH / RFDIMG RQ WH VBSIQ) KIQW &H R
\WH 6 DQW/ XFID P RXQEIQWDQIH \WH YIGH DG HQR\ VIRIJ\ P RQIQIVDQGZDP GD\ VIRBZ HGE. OWM
DIMUORRQ FRDWBCEUHH] HV DQG FKIQ QIKW 7 KHVH FRROMP SHIDWUHY DBZ \WH JUDSHV \R USHQ VBZ ® RYHUD
SIRBQIHG JURZ 1Q) VHDVRQ UHVXEIY [QH SUHV 1¥H DURP DI LKW



2 ZQHGDQGIDP HGE\ D WG JHQHIDIRQ IDWP 1QJ 1DP 1O \WWH J RUHRXV YHQXH ARG DV D Z HAEQJ DQG HYHQW
VSDFH FRP S\ Z W RIYH JURYH RG> Z RUIB FRXWDWG DQG IQERRUED@RRP  EHRUH H SDQAQ) IORWHUILY W
ZIQHY 1Q 7 DNH D SUYDWM Z IQH RXUZ WK EHDXWXO/ ZHHW DXUHQ'S DYD\R Z MgHW WH V BAM R \KH DWW
HTXLSP HQADQG GDLUY DERXWAH VSDUNIRY Z IQH SURFHW  RUILQG RXWZ KHQ D SDUR FRQF N KDSSHQIQ) RQ
WHURXVERRUMBIH $ GP LUH \WH KLS QHRQ DU RUN IQVIGH @) HUXQIDXQUHWSD\ %RF FH EDDVZ IQ) RQWH
FKDWP 1QJ VZ IQIV RUMVWERQWBDYH < RX FDQ UHQAWRXVWAH \WUHH EHGURRP 9 L@ * LDED RQ VW WDWRYHBRN \WH
JURXQGY ONH DQG YIQH DBV DQG VIW DIRS R \KH\BV Y URRP

YHMGHV \WH GHTIHRXV VSDUNIDYJ Z ICHY GRQWP W5 DYDV +XP E®I5 HGDQG $ GDUCR

3DUIVK ) DP 1O 91OH DUG

1 RAWYHQRH \ HDURG HYHQWRXJIK \WH KDGDW) Z ICHY GRZ QRZ QIRU\ HOW \WDWIW  SHRS®!  \KLY EXFRTE
QHZ © EXIGVDAIY] URRP THHY @NH D FKDWP 1QJ 1 HZ ( QIOQGKRP HZ W GIQIWA SRUFK JRDSXWIY) DUHD DQG

H FHSWRQDOMG Z IQHV & RP HIRUHUHBUDQN F RWH IRRG DQG Z IQH SDILKQ) Z W \WHUQHZ ( BAM & KH

5 DFKHCB RQFH Z KR FRQFRAW GVKHV @\H VZ HHWBHSSHY VWHTHG Z MY FKIEN 1 DQG 1 HWW Z WK D ENWAY/Z HHAW
FKRFROW SHR 7RGD\ 3 DK ) DP 1O 9 1QH DUBV KRWWSHADCHYHQW @\H Z IQH DQG FLI DUSDILIQIV ) DWHWV' D\
IRQGEXH DQG [BWDQG VRRQ SRS XS P XVIE ELXQFKHV RQ 6 XQED V 9 HI DQ RIHUQIV DUH SRV YEGI @N HD GHIFIRXV

Z DQXWDQG GIQICSDW Z MY FURAIL DQG Z 1@ P XVKURRP DQG RTY HISHQDGH $ GRRXIK R WHUIXW VRG
VRP H IV NHSWRU\ RX DQG P H\R VDYRUKHUH DQG FDQ EH IRXQG IQV R H UMBXUDQW IQ\RZ Q ' RQWP LV \KKH

( \ADAM & DEH.GHWE DXYLI QRQ



© KIBIVISSIQ) Z IQH GDL) DERXVIKH KIMRY R WH OQG DQG \WH |RXUJ HGHIDIRQ 3 DUV K) DP 1® RUV D KH®R R
\WHUGDXI K\WMU & HWHD VHYIQI WH Z 1QHV 6 HYHQW\ HDWY DIVMU' DYIG 3 DUIMK V. J UDQE DWHUZ DV RH R WH
IIWAMBHRSGI R SOQAI IDSHV IO \WH UHILRQ * DYIG 3 DUIMK WHG JUDSH JURZ IQ) DQGZ DV IQV 8HG\R F HDM QHZ
NQGV R WHGMQJ Vi MP V \WDWHVXAMG IO SDWIQNV IRUMHAY GHV.1Q 5 REHWD RQEDYLHY 1@ UHFUXIWMG' DYIG\R
UH WHQY KLY YIQH DGVIQ1 DSD 1RMKQID GG’ DY G UMD R KLY JIDQEDIWHUY LRRW Q3 DV RR P DN H
ZICHDQGZ H FDQQRZ DSSUHAIDWM \WRVH HQGHDYRW 1Q WKLY HQFKDQIQ) VLY



&DW: LOHY

0 DNH D VARS IRUIUHVK KHDGK\ RXVERRUGIQRK DWERXWITXH IDP I® RZQHG&DW : IQHY  Z KIEK [HDWUHY HY DM
JURZ Q5 KRQH MBI Z IQHV / RFDMG IQD VP DOBZ HBYDIRQYD®A RQ  DFUAV \WH F ROMP SHIDXNUAV 1O \KH
IDOKHS R NHHS \WH JUDSHV RQWH YIGH VHYHIDCH, WD Z HH\V DGAEQJ R \KH P DUV DQG USHQHV R \KH 1LXIW
7KH&DW&DIT RSHQHYHY GD\ IlRP  DP q SP RIHW JRXUP HWEOW [QD UHDI IQJ Y QH DU VHWDI QH WR
\WHUFKH V J DUBHQ DQG URP DQIF RG RONWHHV 6 BZ GRZ QZ W D IRRG DQG Z IQH SDILKQY RUV ¥ RA RXUYIGR Z W
D FDE FDNH VDDG WBZ EHWY  DQG IHW \VDDG RUFRG WS V RGZIF K: HDGRMG&DW : IQHY VQHZ UWHBDVHV
q \WH 9 IRJ QHUDQG \WH 2 DV 5 RVH Z KI®! WH KLIK® DIMG & DEHUHVG DXY JQRQV IRXG

QRVEH P MVHG

6QDS DQ,QARIWDP ZRWKM SKRRIQWH * DP H Rl 7KURQHV Z IGH FKDIUP DGH IURP GHFRQWKPMG Z [CH EDUHY
3 UYDW SDUHV FDQ EH KHG LO\WH 9DUWHB RRP LQIP DM : IQH/ IEWDY  RURXERRUYIGH DB 6 RRQIXHW Z 1@
EH DEGI\R VBHS RQ\WH SURSHW DV EHG DQG EUHDN DWYAMB! URRP V 1Q HBIYDWG UHR\ FBIG IMHOUKISSIQ)
FROEBICHLY Z LOGRQ WH YIQH, DG OQGVFDSH 1Q ( [ SHAVBLY BM EHGARRP GHAW X@D P RGHWD DP HQUEAV
DQG LQMIRUDQG H WURUHBP HQW EGIQAQ) Z WK \WH OQGBVFDSH * XHV VWFDQ SDIMFESDW 1Q HGXF BIRQDADQG
SUYDW KQGHUIDUP Hy H| SHIHQFHY @H P DNQJ \ RXURZ Q DSS®! FAIGHU UAQ) \WURXJ K \WH YIQH DUV RUGHVIQ)
LQR EHHNHHSIQU IURP D & DW KIYH



+ DIOMUS DQFK 9 LOH\ DUG

$ JRRG SOFH \R WY RXU3 DVR H SBUDIRQ LV \WH Z 1QAQJ URDGV \R + DIMUS DQRK |RUBMI HVBAM JURZ Q
YRGEDX] MBI DG 5 KRQH VAIMBI! Z IQHV 1O \WHUEHDXWIXQIDF @V Z W IGRUR Z IQERZ. FHARIV SURY BQJ
SDQRUP [E YIQH DB YIHZ V © KHQ\ RX HQMUWH UDQRK VSDQQQJ RY 1 DFWVZM  DFHVR 6,3

6 XVABACDELOW 1Q 3 IDAIFH  Z 1QH JUDSHY \ RX DULY HDWD F R IHG EUGTH Z W BV R\ RUWKWQRZ XV 16 1RU
ZHEAQ) SUHSDIDIRY ) URP \WHOQGZDVRGFH XV 16 DVD KR IDWP Z KHH KRIV Z HH V R 6 DQ
) DDQAVFR  EX\DIMUWH UDLORDG FDP H EXVIGHW VXITHIHG 1 H WFDP H D JUDIQ UDQRK DQG IOVK IR DUG P RUA
\ HDY/ 5 RQD@ 5 HDJ DQ DQERXQFHG KLY VHRRQG SUAVIGHQIDOMP KHUH $ Q DILBRWAY Wi DQG KDQIHUZ HUH EXIOV
IRUIDP O DQG IUHQGY YMEGIQRZ IURP WH\MIQJ IRRP 7KH  \ HDURT 6 Z W RZ QHUGHYHBSHG P HAFDO
GHYIFHV | RURWRSHAE VXU HRQV DQG VRG \WH FRP SDQ. 1Q 7KH SURSHW IV DQRGH R KLV P RWHU $ @ H
+ DOMU KHUP DIGHQQDP H ,QNHHSIQJ Z W K1Y SKIBVRSK\  WH RZ QHUZ LOGRCDWM D ELGRQ GRMWY \R OQG
FRQVHIYDIRQ LQ WH CH WHZ \ HDW/

" HVIGHGIQ WHZICHY WRN  \ HDW/\RGHYHBS IQFOAQ)  DFUWR ZDQXWDQG  DFUWVR RLY N
7 KH FHWMHG VXVBICDE®! YIQH DUG VHDY RQD R WH JUDSHV \RGD\ Z KIBH \WH UVADUH XVHG [RUWHU

ZICHV <RX FDQJHWR NQRZ + DEMUS DQFK P RIH B\ VJQQJ XS IRUD RXURUH] F XV RQ 7 RAUWHUXQGHU IRXQG
Z ICH FDYHV DQG GDL) DERXVWKHUVXBICDE®! SIDRIFHY 6 HH 1L\ RX FDQ VSRWD EDWRURZ CER] RQ \WH OQG RUWH
WDSWRUMBIQGY WDWARQURONH URGHQIBRSXOMRQ ( [ SHUHGF HAH YIQH DG QD / DQG 5 RYHUZ KIGI ISSIQI Z ICH
FIUFXP CDYLI DM \KH SURSHWY RQ D KRWHEDFN UGH \BIN HD J XIGHG KINH RUZ DD Z W GXQFK RUBHV KY HD IRRG DQG
ZICH DI 1QWHUS$ QFHVRUS RRP - 7 KUHH WP HV LQ VXP P HUD VSHADORIQQHUZ WV RADFRXV I/P XVIE IV
RIHHG RQWHUFRYHHGEUGIHZ W RWHUSHRS®! DQG D ®FDAFKH  SUHSDUHG P HDO



" RQWP IW WH $ QFHVRU D EGIKQG R & DEHWCHWS DXYLI QRQ 3 HWY HERWDQG 0 DEHF

( SRFK ( VDM

0 RIENHICH DB G-MIQV DIRKGGWH Z RIS B\ $ UF KWE MUDO LJHVW( SREK UHSUAVHON D P RP HONOWP H DO
HD $ Z1QEQ) FRXQMN VIGH URDG EUQIV\ RX R KLY P RGHUQ FRQF MV WKPWUH VHWQ WH URT KIQY ) RXQEHG
1Q B\ JHRBJIMN Z KR XQGHYARQG \WH [P SRUBGFH WURUSD) VIQP DNQJ Z RWE F DA ZIGHV ( SRF KV
UHYLB@ [QJ) 3DVRV FHQMY RG Z ICHP DNQJ URRW 3 URGXFHWY Rl I JURZ Q Z IQHV IRP 5 KRQH 7 HP SUDQAR
DQG =L1Q DQGHOYDUHMAY \WH IDXIWFRP HV [URP WUHH YIQH\ DUBV \WWH RZ QHWY SXUFKDVHG DQG SDQMG\WHP V I N



6 DP SBIKMRY 1Q\WH P DNQJ B\ MSSIQI WHU ~ 9HUDFIW D* UHQDFKH 0 RXWHGM 6\ DK EBIQG 1QWHU
7D 5RRP  \WH UMMIRUHG DQG BHSXIBRVHG < RINO RXQEIQ:  ICHY EXIONQ 0 DUYHCDVWH RUD IQDCEUEN V
DQGVARQHV IURP OWM DQG D Z IGH SUHW RQ\RS Rl \WH FH@Y) 1URP %4UQ) DQ( SRFK ERWBI RXMCH IRUD
SIFQF RUWHD[ DIRQ LQ DQ $ GLRQEDAN Z W VK VFHQE YIHZ V IRUP IBN 7 DIV DUH E\ DSSROQR HOARQD V R
ERRNIURP $0 q 30 RUVFKHGX®! D KLY RE \RXUDQG\BMIQY RQWH ILLIAG XQGD\ R HDF KP RQK









