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(P EDINQJ RQDMXUCH R VHD QVFRYHY DQG XQEHIWEQAQ) RXURZ Q VH XDOW FDQ EH ERW H AMQ DQG FKDOIQILQ) $V
KXP DQ EHQIV RXUVH XDCH SHUHQRHV DQG GAMUHY DLH XQTXH DQG HYHUHYRMQ) 7R VIXSSRUAIQAYIGKDY LO WKLY SURIRXQG
H SRUDARQ Z H DUH GHJKWG VR SUVHQWRXU FRP SUHKHQWYH DQG HYLGHOPH EDVHG VRRO 1 DYLIDWQ) <RXU 6H XDO5 RDG
0 DS

$ W7 KH 7 U+ HDOK & QQIF Z H EHIHYH WDAD KHDOM\ DOG I XOL@R) \VH XDOT H VD I XQEDP HQECDSHAR RYHLDOY. HOEHQ)J
2 XUWDP R GHAFDWMG WHDSIMV KDYH DEDSVWIG WLV J LRXQEEUHDNIQ) VRRORUWILQD® RHDMGE\ 6H XD HAACH3K\ MEDQ
' USRVHP DU Y%DWRQ VR HP SRZ HULQAYIGXDY RQ WHUSHYRQDOVH XDORXLCH | RAWMUQ] VHD 07 DIHHW DG QXUMUQ]
LOAP DMPRQQHAARQY
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%H RHZ HHP EDINRQDQ. MXUCH  WMIVHWHQADOR KDYH D FBDUXQGHUMIQAQ) R RXUMEIAQ) SRIONDQGWH GHVWCDWRQZ H
Z MK VR UHDFK. 7 KH\DP H DSS@HVVRR RXUVH XDOHIHY 2 XUVRRCKHSV LQAYIGXDY GHYHERS D GHHS [ DLIHCHWR WHUXQTXH
\H XDOGHOAN GHMUHV DQG ERXQADUHY 94 H SBUQ) YDURXV AP HMRQVR WHUMH XDOWV LOAYIGXDY FDQ JDIQ DFGDLHU
XQEHUMIQAQ) R WHUQHHGY SUH HHCAHY DQGDUHDVR! JURZ WK

SA°XR,f ,O0 —& 7Z7Z'0 GY

2 XU 1 DYLIDAQ) <RXUGH XDO5RDG0 DS VRRALY JUIRXQEHG 1Q H WAQMYH UHVHDLURK DQG HYLGHQAH EDVHG SUDPAEHV ' UL 1Q)
XSRQWH OMMWIQEAQIVIOWH [ HG R S FKRBJ\ DQG VH XDOKHDW Z HKDYH FDLH X@ FUD WG DVRROMDAL ERVK UHIDE®!
DQG HIHPAWYH 5 HVADWXUHG WDAHYHY DSHPAR! W1 UAVRXURH KDV EHHQ WRXIKWX@ GHMJIQHG VR SURYIGH P HDQQIIXO
LOWIKWDQG SUDPAFDOMDMI VI RUVHD H SBRUDARQ

"AY Jo',&Yo Aor* of 3 o, Yoa'f K AY

- XWWDVCQR VI R IQAYIGXDYDHDONH QRVZ RVH XDORXLCH VDIHWHVEP H 2 XUVRRAHRI Q] HVDQG FHBEWDMWLY GLYHIAW
\\D@RZ V IQAVIGXDY VR FXWRP 1] HWHUH SGRUDARQ 1RFXMQI RQWH DUHDV WDADH P RAMLHBIYDQADQG P HDQIQII XOR WHU
RZ Q XQATXH H SHUHAHV : KHWHU\ RX DIH VHHNQJ VR HKDQOFH IQAP DR 1O D BQJ) VAP LHIMRQWKLS  CDYLIDM \H XOO
SUH HHGAHY RUHAVARYHU\ RXURZ QGHVILHY RXUVRRFDQ EH DEDSWAG VR XY RXUVSHALLLE GHHGV

@Go]I¥YJ 7220 GYo —Am ] »,]]10,F A%

© HIWP ® EHIHYH WDWH XDOZ HOEHQI HOFRP SDAWHY CRARQD WH SK\ MEDCDVSHPMEXVDOR WH HP RARQDO UHDMARQDODV
Z HODV'SK\ IFDAEP HOMRQVR RXUQYHV 7KH 1 DYLIDAQ) <RXUGH XD RDGO DS VRROENHVDKROME DSSURDAK [QMILDAQ]
YDURXV HBP HOA VR XSSRUNQEYIGXDY [Q WHUNMXUH. ) URP VHD UH GPARQ H HIAVHY DQG SUDPAFDCDPAY IRV VR IXIGHG
SURP SWDQG UHVRXUAHY RXUVRRCSLRYLGHVDFRP SUHKHOWYH I LDP HZ RUNTRUVHD GVARYHY DQGJURZ WK

of Ja—bf Y

( P EDINRQDWDQM RUP DAVHIBXUCH. R VHD GVARYHY DOG XQGHIMIQAQ) Z WK RXUHVIGHQRH EDVHGVRRO 1 DYLIDAQ) <RXU
6H XDBROGO 06 ' HYHBRSHGE\ RXUWDP Rl GHIFDMG S FKREI MV WL UHVRXUPHHP SRZ HWIQAYIGXDOVR H SGRUHWHU
XQTXHWH XDAGHOMN GHMUHV DQGERXQEDUHY %4 | RWMUQ) VHD 07 DIHCHW DQG SIRVIAQ) SIDPAFDOMDMILHY Z HDP VR
HQKDQFHIQAP DR QXUMUHUHDMRQKLSV DQGSLRP RMRYH DH XD HOEHQJ

3 BDVHXVHWILVARP SUHKHOMYHHERRNWVR I XIGH\ RXWILRXIK WHH SGRRIDARQR! \ RXUMH XDARDGP 06 @ HDUHRRQ LGHOAKDW

WKLY LQYDODE®! UHVRXUPH Z LEVXSSRUMK RX 1Q CDYLIDAQ) WH LOMFDM DQG EHDX\WXODQGWDSH R \ RXURZ QVH XDDV $QG
Z KHQ \ RX QHHG P RUH VIXSSRUV SBDVH FROBPWXY DAMEH 7 UL + HDOK &QQF 1Q RUGHU VR ERRN DQ DSSRIQR HOAZ MK RXU

GHAFDWG DQG FRP SDWMRQDWM WHLDSIVV VR VENH\ RX HYHQ I XUMHURQ\ RXUWDQM RUP DAYH MRXUH. VR QVFRYHUWH GHSVKV
R\ RXURZ Q\H XDOGHOAW

[ WKV DWKH 7 UL+ HDOM & QCLF EH\ RXUMBKMMG FRP SDQIRQRQWH SDM VR VHD GVARYHY DG I XOLA® HON
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7KHO DWMUVDQG- RKQURQ@OHDUMH XDOHVSRQHR FOI GHYHBRSHGE\ ' U: 1aDP + 0 DWMYDQGI WILQD( - RKQRQ Z DV
DJURXQGEUHDNIQ) FROMEXWRQVR WHVAHQALLE XQGHOMIQAQ) RN KXP DQVH XDAHVSRQH 7 KURXIK WHUSIRQHHUQ]
UHMVDUKIOWH VO DAWALYDOG- RKQURQSLRYLIGHE DVKPMIUHG | LDP HZ RINWDAWRXWICHGWH SK\ MIRBIIFDDOG

SV FKRGJ IHDORKDQI HVWDNRFFXUGKXUQ] VH XDBURX\VOAMQGRUDWP

7 KHQOHDUVH XDAHVSROHRA FBIFRQUVWRI | RXUGMACPARRIHY H AWP HOASOWDX RUDWP  DQGUHVROMRQ 7KLVP RGHO
Z DVIOMXP HOBQQGVSHID) P MARCAHSWRQVDQG SURP RAQJ DP RIHARP SUHKHOMYHXQGHUMIQAQ) R VH XDOXQPARQQ)
VR | HHG DWEQEDUE] HGURDGP 0S| RUH SRUQJ WHSK\ MRBILIFDAHVSROMHVR LQAYIGXDEYGXUQ) VH XDOHFRXQMLY/

+ RZ HYHU MV/IP SRUEQWR UHFRI Q] HWDWKH QQHDUMH XDAHVSRQVHR FBIKDVIW P MDARQY SDIAEXDLD | RUIQAVIGXDY
Z KRGRQRW SHUHGFHUAVSRQUYHVH XDAEHMLH 7KLYP RGHBUP DU® | REXVHVRQWHSK\ MEDADVSHAWR! VH XDAHVSROH
DQGDWXP HVDQCHDUSURIUHMRQWKURXI K VH W HVI RUHYHY RQH

+ XP DOVH XDOW LVDFRP S®{ DQGAYHIH\SHPAXP HFRP SDWMQJ DZ IGHIDQIHR! H SHIHQRHVDQGGMLHY 0 DQ.
LOAYIGXDY GR CRWIWQHDAD LORWHOHDUP RGHIR VH XDAHVSRQH HVSHADD WRVHZ KRH SHUHCRHVSRQEGHRXVVH XDO
GHMUHRUKDYHXQTXHVH XDCSUH HHQRHVDQG RUHQMWRYY 8 QGHUMEQAQ) DOGKRCRUQI WHGEYHIW R VH XDO

H SHUHQRHVLYVAXADORUSLRP RAQJ LQFOMYIW DOGVXSSRUAQ] LQAYIGXDYRQWHURZ QVH XDORXUCH V

W HWHOWDOR FRP SBP HOAKMHO DWMUVDQG- RKQRQIOHDUMH XDAHVSRQHR FBIZ WK DP RUHQXDCRHG DQGLGFOMYH
DSSURDAK VMDWDFNGQRZ B1GI HVVWH YDUDELQA DQGI UAW R VH XDAEMUH 5 HARIQ LQJ WHIP SRWBQRHR! HP RARQDO

LOAP DR\ LOGEYIGXDAEL I HHFHY FXOXUDAQ OHAHY DOGWHIOMED. EHE HHOSW KRB LEDADQG SK\ MREI LFDO DRRWYADQ
SURVIGHDP RIHFRP SUHKHOMYHXQGHUMEQAEQ) R KXP DQVH XDOHVSROH

$ VWHI LHGRI KXP DOVH XDDN FRQAQXHVVR HYRYH UHVHDURKHLY DQG SUDPAARGH MAMYHVR GHYHES P RIHIQFOMYHP RGHY
WKDNFDS\WUH WH UFKGHWDQG AYHUAW R VH XDOH SHUHQRHV % HP ELDALQ) DELRDGHUSHUSHPWYHDQGUHARIQ] 1QJ WH

XQIT XHHHGVDQGGMUHVRI LQAYIGXDY Z HHEQIRWMUD P RUH LOFGMYH DG VXSSRUAYH HOYLLRCP HOWMDNAHBEWDMV WH
IQMACARVRI KXP DQVH XDON

Orgasm

Plateau

Arousal ,
Resolution

Desire

Time
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5 RVHP DU %DWRQVALFX@UVH XDAHVSROHP FGISUVHON DQDOMLLDWYHDQGP RIHIGFOMYHI LEP HZ RINITRU
XQEHIWBQAEQ) KXP DQVH XDAHVSROHDQGGMLH ' HYHBRSHGIOWHHDLO V YDWRQVP RGHIFKDIBIQI HVWKH QQHDU
DMHR WDAMRDOH XDAHSRQHP RGHYDQGUHRIQ] HVWHFRP SBf LOMSD. EHE HHQSK\ IFDOHP RARQDODQG
UHDWRCDO DRRWIQVH XDOH SHIHGRHV

8 QONHWHQOHDUP RGHYWDNP SO DSUHGHWMLP LGHGVHTXHQFHR! VH XDAHVSROH W HV YDWRQVALFX@UP RGHO
DANQRZ B1GI HVWH QRQ @HDUDQG G (DP LEQDMUHR! VH XDAEHVILH DQG DURXVDO, WHP SKDV] HVWHLP SRUBCFHR! FROM W
HP RMRQDAQAP DR DQGLQAVIGKXDOH SHUHQAHV RITHUQI DP RIHQXDQRHG XQEHUWEQEQ) R VH XDOKHDOK

, QUDWRQVALFXGUVH XDAHSRQHR FB! VH XDAHVSRQHEHILQVZ W DWLIIHU Z KIEK FDQEH LOMCDARUH WALCDOVKXAK DV
DWRXIKWDVHRUY FXH RUHP RARCDOFRQCHAIRY 7 KWL JHUBDGVR DWBM R VH XDADHXWDOA RUUHDACHW Z KHHDQ
IOAYIGXDP D CRWH SHUHQFHDQLP P HADM SK\ IRBIIFDAHVSRQHEXWHP DIQVRSHQVR WH SRWELDN R VH XDADRX\VDO
) IRP WLYSROMMHR FBIFDQIRMZ QALIHHMEDMZ D VEDHGRQDSHIRQVXQATXHGMUHY H SHUHPHY DQGWHFRQM W
R WHVH XDOHFRXQMU

7KHALFXQUP RGHD@Z VIRUP XGASGIHOM SRIONVIQRVH XDAHSROH DANGRZ GIGILQ) WDNGHMUHFDQHP HUIHILRP

HP RARQDOFRQGHPRQ LOAP TR DQGFRIQMYHI DRVRYY IDMHUWDQUHDLQ] VRBID RQSK\ MRBILFEDIRXHY , WDOR UHFRIQ] HV
WWH SRMQADD RUVSRQEGHRXV GAMUH EXVKLI KO KWWDNHVSROLYHGMLUH Z KHHGMUHHP HIHVIQUASRQHVR P XQ@ LV
HTXD® YDIGDOGFRP P RQ

YUDWRQVALFX@UVH XDAHSROHR F&I ERMADGEHAHVWHQXDRHVR VH XDOXKHDOKVRGED, B\ UHRRIQ] Q) WHAYHUH
Z D\ VIQZ KIEK .OAYIGXDYH SHUHGPHDQGH SUIHWWHUMH XDDWV ,WHP ELDFHVWWHFRP SOf IW R \VH XDGGEHVLH \WH
1Q OHQFHR IHDMRCDAR QTP LEV DQGWHLP SDRAR HP RARCDY. HOEH.QJ RQVH XDOH SHUHQRHV

7KLVP RGHOVSDAEXOUD YDOCEBIQXQEHIMIQAQ) DOGDGEAHMQI FRP P RQVH XDOFRQAH.QV \WKFK DVBZ GHAMLH
QVAUHSDAHVIQGMLHZ IMIQUHDMROKLSY DQGWHLP SDPAR VWHW | D XH DQG @ HWDQUMROVROVH XD HOEHQ) W
VKUWWEHI REXVIURP DFKIHYIQ) DAQHDUSURIUHWMRQR! VH XDAHVSRQMHVR FXGRYDARQ] FRQQHPARQ FRP P XQFDARQ DG
SODVXUHZ IWIQDEWRDGHUFRQM VR \VH XDOKHDOK DQG\VDAY DPARQ

% HP ELDAQ] WHALFXOGUVH XDAHSRQHR FB! Z HFDQI RAWMUDP RUHLGFOMYH DOG KRDME DSSURDAK VIR VH] XDOKHDOK VKDW
KRQRU/WHLQAYIGXDON R HDFK SHORQWWH XDORXUH 8 QGHIAMEQAEQ) WHIOM S@. EHVE HHQHP RARCDOUHDMRDODQG
SK\ MR®JLFDA DRVRYDTRZ VXVVR SURYLGHVELERHG VX SSRUNDQG LOMIYHIARQVWKDWICAUHWWKHIFRP S®{ DQGHYHUHYROMQJ
CDMHR \VH XDOEHMUH DG XD HOW

reasons reasons

Reasons Neutral
(e5>
for sex RYR

Sexual
Positive stimuli

outcomes

Context

Bod
Responsive/ :

“triggered” Th?
desire brain

Sexual Mind
arousal

Physical Mental
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$ OUHERG R UMDURKILRP QLI HHQNHVHDUK FHOWHVZ RUTZ IGHKDYHH SEUHG SHRSGR/UHDVROVI RUKDYIQ) V. DQGWH
FROHQUXVIVKDAHHDUIHDB&WR QLT HHQAHDVRQVSHRS®IILYHI RUKDYIQI VH , QRWHUZ RUGV. 8G-MUHERUGEHFDX\H, [ HOV
O\HMEZ DVQYWKHRQD UHDVRQWDASHRSBIKDGVH  $ QGZ KIBIWHHZ DVDOUHJIWRXS R UHDVRQAKDNQYRYHGVH XDO
SBDVXUHRUHQR P HOAP DQ. LQAYIGXDY UHSRUMGWDMMH GG QRWHHEEMUHIQWHP RP HOMEXWOWWDG DWXP HG\KDAW
Z RXGERP HOWMLE DWIUWH \WBUMG\VH XDDPAYIW

7KHHDHVY RIWRXS R aHDVRQEIRWM

$ SSURDFK 5 HDVRQV
$ SSUIRDAK UHDVRQVIQYROHP RAYDARQYRUI DRVRU/WKDNHGFRXUD] H QA YIGXDEVR HQJI DI HIOVH XDAPARYIMEY 7 KHVHI DRVRUY/FDQ
EHFDWIRU] HGLOQRWUHHP DQWSHY

e $URXVDOEDHGS SSUIRDAK 6H XDAG-MUHP D' EHGUYHQE SK\ MRBIIFDARUS FKRBILEDADRXVDO) RUH DP S®! DQ
IOAYIGXDP D H SHIHFHVH XDIDMIPARQDQG GHMUHZ KHQWH. DUHSK\ MED® VP XOWMGE\ WHUSDUZHU HQIDIHIQ
HURWE | DQAMHY RUHIFRXQMUDIRXMQ) AP XQ\XFK DVVHQUXDORXAK RUYVXDORXHV

e SHDARQKLS EDVHGS SSURDFK ( P RARQDAOAP TR FRQQHPMRQ DOGWHGHMUHVR | RAMUFGVHIHWZ MKIQDUHDMROWKLS
FDQDPADVDSSURDAK UHDVRQY ) RUQWEGFH LOAYIGXDYP D |HHIP RAYDMGVR HQI DIHIQVH XDERPAYMHVAR H SUHW@&RYH
GHHSHOHP RARCDERQGY RUHQKDGRH IHIDARQWKLS VDAY DPARQ

e * RDOEDVHGS$ SSUIRDAK 6RP HIQAYIGXDYP D DSSURDAK VH XDDPAYIWVIR DRKLHYH\SHALLE JRDYRURXWRP HV 7 KHVH
JRDYFDQYDY DQGP D LGFXGHSBDVXUH VHANGQI VWHWUHGXPARQ VHD H SGUDARQ RUSHIRQDOILRZ WK

([ DP S®I $ FRXS®IHQIDIHVIQWH XDIPAYW EHFDXVHWH. HQWR WH SK\ MEDCSGDVXUHIMEUQIVDQGZ DQNR P DQAIQDVHOH
R LOAP DR DOGFRQOHPARQIOWHUHDMRQKIS 7KH YIHZ VH DVDZ D VR GHHSHOWHUHP RARQDAERQG DQGH SHUHOAH
SODXUHVRIHWKHU

$ YRIGDQRHS HDVRQY

$ YRIGDQFHUHDVRQVUH HAVR | DRRU/AVKDABDGLOAYIGXDE VR DYRIG RUICKIEIMYH XDARAWYIMAY 7 KHVH UHDVRQVFDQDOR EH
FDMIRU] HGLQR QLI HHQMWVSHY

e 3HJRWP DQFH EDVHGS YRIGDGRH ) HDURUDY LHW UHDWIGVR VH XDCBHURUP DQFH ERG. [P DIHFRGFHLOY RUFRGFHLOVDERXW
P HHAQJ SHFHYHGH SHAIARQVFDQ®DGVR DYRGDOFHR! VH XDADPAMHY , QAYIGXDYP D, Z RUY DERXVWKHUDELON \R
SHURWP \DAY\ \WHUSDUWAZHU RUIHHOHD FRQVARXVDERX\VWKHUDSSHDUDQAH

e S5HDWRQKLS EDVHGS YRIGDOFH 5 HDMRQWKLS GlLI IEXGAY FRQ CEW RUHP RARCDAEVAROOHPWRQFDQ FROMEX\MVR
DYRIGDFHR! VH XDOHFRXQMLY 8 QUHAVROHGFRQ TEW @FNRI WXVWRUGHRUIHDVHGHP RARQDAOAP DR\ P D BDG
IOAYIGXDYVR DYRGHIDILQJ LQVH XDDPAYIWEY

e 3HIRQDO CRRY/ 3HIRQDODRRVAXFK DVVHW | DAIXH LApHW P HAFDARQMGHH | HAW SDWMADXP D RUCHI DAYHVH XDO
H SHUHQRHVFDQCRADVDYRGDGRHUDVRQY 7 KHVHIDARWYP D AP LQVWK VH XDOEHMUHRURIHDMGMVARP | RUNRUDY LHW
DURXQG\H XDOOMDPARQY

([ DP S®I $ QLOAYIGXDH SHUHQAHVDJ IHW DQG SHUIRUP DOPHSUHWXUHGXUQ) VH XDOHIFRXQMLY Z KIEK GDGVWIHP \RDYRG
HQIDILQ] LQVH XDDPAWYIMEHY 7KH. Z RUY DERXWP HHWQ) WHUSDIEHIVH SHAVIDARQYDQG | HHOHD FRQVARXVDERXWKHU
SK\ VFDIDSSHDUDGRH LOKLEMQ) WHUMH XDAEHVIUH DQG Z LA GHWVR SDUAFLSDM

Z ZZ WIKHDOXKFQQLF FRP



Yl a] Ja

. MK JRRGP RAYDARQVR HQIDIHIQVH XDIPAMW KRZ GRZ HP RYHIURP DAH XD® CHXWDE@SRVRQ VRVH XDADWRADO: H
QHHG VX | LEHQAUH XDOMP XQ@ 7 KHVHFRX@EHMIKW P HQEAP DIHV VRXQGY SK\ MEDOHDARQY \P HTY RUHYHQVIDMAY

6RP HAP HV LQAYIGXDYP D B\ SDAVWKLYSDUAR DVH XDOHIFRXQMUIQWHIQMIHARL 81 HMOQJ MRYHUZ WE % E\ SDMQ) WH
WP X@LP SRWEQWRUP DNQJ DVH XDOHVSRQHRUIHHIQIVR VH XDADRXVDOKDSSHQ WLV FDQEUHDNWHVH XDAHVSRQHRA FO!
EH RUHIWAYHOKDVD FKDOPHVR JHAJRIQ)

9 WXDBBWP XQ
9 VXDORXHV VXK DVWHHQ) DQDMIPAYH SDZHU HRAE P DIHY RUHQIDILQJ LQYIVXDI \MP XOWQJ DRI FDQHYRNHVH XDO
DURX\VDDQG GHMLH 7 KH YWXDOHQHLVKLIK® 1Q OHIADAQIHHIDAQ) VH XDAQMHDOG DOARSDARQ

([ DP S® 9 IHZ LQJ DSDWZHULQVHXDIDMIH VHHQI \ RXUSDUZHUQXGH QRAAQ) KRZ WH@QKWKIWWHUERG. GXUQI \VH XDO
DRIV

$XAWRU 6P XQ@
$XAWRY FXHV IFAQ] P RDQV Z KIVSHY HIRAE VDI RURYHQVHGXPAWYHP XMEF FDQHIAWH XDAMURXNOMQGRHDMD

KHIKWCHGVHOHR LOAP DR DQGFRQUHARQ 6RXQEVADQKDYHD SRZ HIXAP SDRNRQVH XDAOH SHUHCAHVE WP XOWQJ VWH
[P DI LCOAWRQ DQG HKDHQI WHHP RARCDAMQG\VHMXDMVSHAWVR WHHHRXQMU

([ DP S®I ( QDILQJ LOH RWE FRQYHWDWRQY QAMQQ] VIR URP DOWE P XME RUKHDUQ] WHVRXQGR! DSDUAZHUVEUHDK GXUQ) DQ
|OAP DM HOFRXQWMU

7 DAAMBIGWP XQ@

7 KHVHQHR! VIRXFK LVI XQEDP HQBOR\VH XDOH SHUHQRHV 7 DPABIVAP X VXFK DV.JHQWB FDUHWWHY NMHY VHQUXDAP DADIHY RU
H SGRUQI HRIHQRXV] RGHV DPAYDW CHUYHHOGEQIVDQG JHOH DM SGDVXUDEG VHOVDWRQVWKDWARQMEXWIVR VH XDDURX\VDO
DQGG-MLH

([ P S®I 7KHWRXFK R \ RXUSDUAZHURQ\ RXUERG.  XMQJ GlLLIHHAKM WUAVGXUQ LOAP DMVRXFK RUIHHIR) WHZ DUP W DQG
FRVHOHWR DSDUHUVERG

2 ODARY 6P X@

6 FHOWDQGW HOYFDQKDYHD SRZ HIXQAQ XHFHRQWH XDOH SHUHAH &HIRQDURP DV VXK DVSKHIRP RCHV SHUXP HV RU
VAHOMG FDQEBN ADQHYRNHWARQ HP RMRQDMQGVH XDAHVSRHY W JHUQ GAMUH DQGHKDHAQ] WHRYHD@MHQXDO
H SHIHQAH

([ DP S® 9dHQI GHDUD SDURHUDQG FADWAKIQI WHUCDMIUDOAHINRUXMQ | LR] WIDCAHVWDANDUH DSSHDMY]

* XYW 6P XQ@

. KIBIGWFRP P RQD GVAXWHG VIDAMFDQDOR S@ DURBILQVH XD SHUHCAHV 6KDUQI DURP DQAE P HDOHQIDILQJ LQVHQUXDO
VIMAQ) CRAYIMEV RUH SBRUQI QLI HHINOYRWYFDQHIKDOFHWHVHORY DSHAWR! VH XDDWV DQGFRQMEXWWIVR RYH DDV XDO
HQR P HOW

([ DP S®I , FRISRIDAQ | RRGLOM LOAP DM DPAYIHY VXK DVVKDUQ) FKRFRDM FRYH HG\VWLY. EHUHVRUHQIDILQ) LQVHQUXDO
VMAQJ JDP HV FDQDGEGDXQATXHAP HMRQR SBDVXUHDOGMP XDARQ

8 QEHUMZQAQ) DOGLGFRSRIDAQ] \VH XDOMP XQILRP QLI HHWHQHVFDQFUHDMDP RIHLP P HILYHDQG\VDW\ 1QJ VH XDO
H SHUHQAH , QAYIGXDYDQGFRXSBVADQH SRUHDOGFRP P XQFEDMWHUVHQRY SUH HHCRHY LOFRUSRUIDAQ] VHOWRY WP XQ@
WDNHVRQDMZ MK WHUGHMUHVDQG HQKDQRH WHURYH D@VH XDOHIFRXQMLY/
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2 (FHWHHLHRXIK VWP XOWRQWRD®Z DVH XDAHSRQHVR VENH SORH VWHHDOR GHHGVWR EHDAD HVSDRHE 7 KLY FDQEH

QMDARUI LI XUDWYH 7 KLVIQFOGHVERW WH UHDWRQWKLS FROM WDQGWHHQYLLRQP HQBAFRQM W HAVH SBRUIHKRZ WWHH
FROM WILQ CHFHWH XDOH SHUHQAHV

5 HDAWRQWKLS &RQM W

7 KHUHDARQWKLS FRQM WH HIAVRWHG QP LFV HP RARQDOFRQOHPRQ DQGRYHLDDNXDON RN WH UHIARQWKLS EHVE HHQ
\H XDCSDWEHY , WD, VDRXADARBILQWKDSIQ) VH XDAEHMUH VDWW DRARQ DQGWKHZ LAQI QHWVR HQI DIHIQVH XDIDPAWYIMEHY

6RP HNH. DVSHRWR! WH UHDMRQWKLS FRQOM WZ IMKLQIYDWRQVP RGHIGQFOCGH

e (PRARCDQQAP DR ( P RARCDOFBVHIHW WXVWDQGDVHOHR! FRQGHPARQ FRQMEX\WM VIR DSRMMYH UHDMRQWKLS FRQM W
© KHQSDUAZHW/I HHOHP RARQDID FRQQHPMG IWADQHQKDQRHVH XDOGHMUHDQGFUHDMDVD HDQG\VDAM\ LQJ HQYILRGP HOWRU
\H XDO{ SRDARQ

e &RP P XQFDARQDOG0 XWWDM®B QCHIMEQAQ) 2 SHODQGH I HAAYHFRP P XQEDWRQDERXWH XDAEAMUHY QHHGV DQG
ERXQGEDUHVLYHWHQADO3 DWAZHY/Z KR FDQRSHQ® H SUHWWHUSUH HHQAHY GVEXWFRQRHUQY DQGP XWDI XQGHIWRQG
HDFK RIHUVH, SHAIARQVWMQG VR KDYHDP RUHVXSSRUAYHUHDWRQWKLS FROM W

o 5HDARQKLS 6D DPARQ 2 YHD@HDWRQWKLS VOWM DPARQLQ OHFHVAVH XDOEHMLHDQGHQIDIHP HQV  KHQLQAYIGXDY
| HHODAU LHG DQG I XOLBIG Z IMLQWHUUHDARQKLS IR WAQ SRVMMYH® 1P SDRWWHUMH XDOH SHUHQRHVDQGGHMUHIRU
LQAP DR

([ OP S®I $ FRXS®IZ KRP DIQEIQVRSHOFRP P XQFDARQ UHIX@UD H SUAWHVDIHAARQ DG HHYHP RARCD® FRQQHAMGDUH
P RUH@\HD VR KDYH DSRVWYHUHDWROWKLS FROM W7 KHUMARQ) HP RARCDERQG HOKDGRHVWHIUVH XDOG-MUH GDAQ) VRD
P X\WDD DAY\ LQJ DOGI XOLQR) VH XD SHUHGH

( QVILRQP HOWXCERQM W

7 KHHQYILRGP HQEFRQM WH HIVR WHH WLEDO DRVRYYDQG ALFXP \WECQRHVVWDWADQLP SDPWH XDOH SHUHQRHY , WENHVIQR
DFFRXQAYDURXVDVSHAWR! WH SK\ MEDIDQG VRADOHQYLLRGP HONQZ KIEK VH XDAQM DPARQVRAFXU 6RP HHBP HQVR WH
HLRQP HQWOARQM WOFGCH

e 3UYDRA DQG&RP |RWV) HHIQ) FRP | RWEE®IDQGKDYIQ) SUYDR GXUQ) VH XDOHQFRXQMLY FDQFRQMEXWIVR DSRVMYH
HOVILRQP HQBARRQM W+ DYLQJ D\VD HDQGLOAP DMVSDRHZ KHUHLQAYIGXDEYFDQ! UHHD H SURWMHP VHOYHVZ IWRXW

FROAHLOVDERXWOQMUXSWRQVRUH SRVXUHLYFXADD RUHQKDGAQ) VH XDOH SHUHRHY

e &XOYWDDQGERAD]Q OHIHY & XOXUDEHIH V VRAHEACRIP V DQGVRADOH SHAMARQNKDSHWHHQYILRGP HOOFRQM W
7 KHVHI DRVRWY/FDQLQ OHQFHKRZ. LOAYIGXDY SHUFHYH DQG DSSURDAK VH XDOH SHUHQRHV [P STPAQ) WHUGHMUHDQG
EHKDYIRXU 8 QGHUWEQEQ) DQGCDYLI DAQ) WHVHLQ OHQFHVDUHLP SRUEQWRUVH XD HOEHQ)

o ([ WLLDBWHARY/ ([ WLLDOMMHARYY VXFK DVZ RIN UHIDMG SUAWWXUHY [ LQDQRDIFRGAHLDY RUIDP 1O UAVSROUELDAHY FDQ
DI I HAWH XDOEHMLH + LIK GIYHYR WHW/DQG | DI XH FDQUHGEXPH CELGR DQG FUHDM FKDEBIQI HVIOP DIQMIQIQ) DSRVVYH

HOVILRQP HQBARRQM WRUVH XDOHQIDIHP HOW

([ CP S®I $ FRXS®IZ KR QYHVIQDQ HYILRQP HOAZ KHHWH. VAXIJGIVRILOGSUYDR DQGDARP | RWEEGIVSDRHI RUVH XDO

DRAYIMHY FDQ SRMOADD LCKIEIWH XDGEHMUH DQG KIQCHUMHTXDON R WHUMH XDOH SHUHQRHY WICNWP DANGV SHV WIQ
Z DY HW

Z ZZ WIKHDOXKFQQLF FRP



N |

: KDAVWHP RWP SRUEQNH XDARUDY'

7KHEWIQ

%4 DQLP DILQ) WXAHVKDYHKRZ QWDWDLIHDUHDVR WHEWDQ GHHG VR EH G-DRAWYDMG LORUEHUN RUMH XDADLRX\VDRU
RUDWP VRRAFXU: HEUDNWHEEWDIQEFDMIRY GRZ QIORWHERG. DQGP 1QG 6LIQDVILRP ERIVWHERG. DQGP LOGJHW
VHQWR WHELDLQI RUSLRFHWMQ) 6RP HWLI QDY JLYHXVWKHJI UHHQ @ KWRUDMH XDAHVSRQH VR RAFXU Z KIGIVRP H\VLI QDY JLYH
RXUELDLOWWH UHG @ KVWKDAAVRSVDVH XDAHVSROH : - HQHHG VR KDYH D.J UHHG @ KWOQRLGHUVR DGYDQRHVR WHGQH VWAV H

Z KIEK W\H XDDURX\VDO

1 RMWDNWKHEWIQDQGERG IRUDIHHEEDAN®RS 6RWHHLYIHHEDANTURP WHERG WIDWADQLP SDRWMHP 1QG DQG YIFH
YHID $ ARP P RQH DP SGIR WL IHHEDAN®RS VZ KHHWHERG \D\ V&P \ HHRAARQLVP RYIQJ IWRP D VWRDQ

ILP & DOGWHQWHP LQGVD V&2 KGR 7KLVP HDQV,&® GMQJ P\ HHPAWRQDQG, Z ROMEHDEGIVR JHAWMEDAN & WHQWHERG
\D\ VERZ P\ HHPARQLYDAD DQGP\ KHDUNXUHLYEHDAQ] | DWMUE WHQWHP LQG\D VEL RZ P\ HHPARQLYVJIRQ)
7 D IRUVXIH $QGP\ SDUZHULYIRQ) VRMGIHP H é DOGRODQGRQ

YRG

6LIQDYIURP WHERG. JHAHQWRWHEWDQI RUSLRFHWMQ] : KHQRXUKHDOK LVIQSHU HAWRLGHU DVH XDOHVSRQHLYHDMHU
VR OFKIHYH + RZ HYHU KDYH\ RX HYHUKDGDI OX DQGI RXQG\ RAUHDWIONQ) & RZ , FRXGUHD® JRIRUIMH UJKWERXWRZ &
0 D\ EH EXVYWSLED® Z KHQRXUERG LVQRWHHIRJ Z HODVH XDAHVSRQHLVKDUEHUMR DRKLHYH 7 KLYDOR DSSTHVVR | HHIQ)
WHG H SHIHQAQ] FKURQE SDIQ RUFKURQE LAHW $ JHLYDOR DQHBP HQAR WHERG, WDWP SDRVVH XDOHVSRQH Z KLGH
MH LVDRXDD NQRZ QVR IHWEHMARYHMP H WHVH XDAHVSROHP D' QRABRNWHVDP HDADJH — DVIVERHVDADIH

0 1QG

© KHQWHFROUGHUMHEP 1QGE Z HDUHVEOLQ) DERXVBM FKRBILEDCBURAHWWHY 7 KHVHIGFOGHP RRG DVZ HODVWMWHW :  H
NQRZ WOVWKH SK\ MR LFDADQG QHXURFKHP LFDAHVSRQHVR BZ P RRG GHSLHWRQ RUVAHW D LHW DUHLGARP SDIE®
Z W DVH XDOHVSRQWH 6REHQ] IQDIRRGSOAH P HOE® LVRIMEDORUDVH XDAHSROH

$ CAVMRCD® Z KHQRXUEWDIQLVEXW WIQNQJ CERXWRWHIWIQIV IMVKDUGVRR DRKIHYHRUP DIQEIQVH XDADURX\VDO, QGHHG
WHHDUHP DQ. QVADPARQVWDNDQIHNQWHZ D R VH XDADIRXVDARUSGDWXH HI AVADRARQVR! Z RINRURWHUSDUVRI
\ RXU@H Z RUWY DERXVWKHKHDOK R WHUHDARQWKLS SRQGHUIQ] RYHUDBQ) R GREOMZ KHQEHQJ \H XDOHF
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2 QD Z KHQDOR WWHDERYHHBP HQVDUHSUHVHOWLH \ RX KDYHP RAWDARQVR HQIDIHIQVH  WHHLYHORXIK VH \ VAP XQ@
WHFROM WV/UIKWDQG\ RXUP LQGLVIQWHUIKWSDAH  LVDURXVDGINAD VRKDSSHY - KHQZ HVEOIDERXWH XDIDRX\VDO
NQRZ KDWY FRP SCFDWAG EHFDXVH IWADQEH P HQMBARUSK\ MFDOS$ QGZ HNQRZ. WDWP HQEADQG SK\ MEDADURXVDAER QRW
D D VJRKDQGLOKDQG ) RUH CP S® IQWHFDVHRI DP DQZ I QHYHEDP DIHVRKLYSHQY KHP D |HHOHY P HQAD
DURXVHG Z IWKRXWDQHHPARQRAFXUIQ) : MK WDWEHQ) VDG HYHQZ IWRXWDQHUHPARQ WWH HDUHSK\ MEDOAIQVR! DLRX\VDD
HJ EHDAQ) KHDUM HHIQJ 100K VRP HSHQGIVZ HT

YUDWRQVP RGHIDANGRZ BIGIHVWDWKHP 1QG SO\ VDRXADARBILQVH XD SHUHPAHVDQGUHRIQ] HVWHLP SRUBQAHR!
DEAHMQI FRIQWYH SIRFHWHY AVAWDPARQY DQG DY IHW VR HCKDOPHVH XDAEMUHDQGZ HOEHQ) %4 |RWMIQ) DSRVVYH
P LQGVHWP DODILQ) GMADPAWRQY DQGDEAHAMQI DY IHW LOAYIGXDYFDQRUHDW DQHQYLLRGP HOWKDABLRP RIMVMH XDO
DWW DPARQDQGHQW P HOAR SHQFRP P XQIFDARQ VHD D7 DLHQHW DQGVHHNLQJ VIXSSRUAZ KHQQHHEHG DLH YDOTE®GILQ
QXUMUQ] DKHDIM\ VH XDCP LQGVHW

JQ5RVHP DU YDWRQVP RGHR VH XDAHVSROH JHAVEADQGP HEMURX\VDMUHERW I QULIFDQARP SRGHOVIQ
XQEHIMIQAQI VH XD SHIHQRHV 7KLYP RGHIANGRZ ®IGIHVWKDWH XDAEMUHDQG DLRADIFDQDUMHI LRP GLIHHOW
\RXUAHVDQGP D' QRWDZ D, VDRIQSHUHAD $ GAMRD® 0 HHAWK &KLYHY FRQFHSWRI VH XDOFRQFRUEDQRH DGV XUMHU
LOLIKWILOR WHUHDWRQWKLS EHVE HHQ IHQWEADQG P HQEMDIRXAMDO! HAVH SRUIHWHVHDSHRWIQP RIHGHEIO

* HQAVIXGE LRXMDO

* HQVBADURX\VDOH HYVR WH SK\ MRBI LFDAHVSROHR WH.JHAVEOVRVH XDOMP XDARQ 7 KLY UHVSROHLQYRYHVIGRUHDVHG
EGRGI®Z OEUDARQLQIHP DBV DQGHHPARQLOP DBV ,\WYDQREMPWYHP HDWUHR VH XDAURX\DIDQGFDQRARXU
LOGHSHQGHOD R P HQBMURX\VDO

JQUDWRQVP RGHOJHQVEMURXVDAFDQ EHVHHQ DVD UHDPAYH UHVSRQVHVR VH XDOMP XQRUSK\ MEDORXAK. HYHQZ IMKRXELH
H LMAQJ \IXENPAYH \VH XDOGHMUHRUP HQEDRXVDO, WHRI Q] HVWDWOQRAYIGXDYFDQH SHUHGAHSK\ MEDOLIQVR DIRXVDO
Z WKRXWIHRHDU® | HHIR) DVARQJ LQWDP HQMBAEHMLH

0 HQZGH LRX\DO
0 HQE@RX\DAH HIWVRWHVXEMPAYHH SHIHQFHR GAMUH DMIPARQ DG LOM HVWQVH XDDPRYMEY , WHOFRP SDAVHV
HP RARQDOFRIQWYH DQG SV AKREILEDO DRRYWKDW OHIPH RQH VWH XDAHVSRQH 0 HOBMURX\VDAQYROYHVI DOV
WRXIKW DQGWHHP RARCDOFRQCHPIRQZ MK DSDUHU

YDWRQVP RGHXLI KO KWWKDWP HQBMURX\DIFDQ GHYHERS LOUHVSRQHVR FROM VWDIRXHV \IXFK DV HHIQ) HP RARCD®
FRQQHAWMG H SHUHGAQ LOAP DR RUHQIDILQ] LOVH XDOMP XQ 0 HQEM R\ GDGVR WHIQWDARQR! VH XDRAYW
DQGP D\ FROQMEXWMVR WH GHYHBRSP HOAR JHQVBADLRX\DO

6H XD RQARUEDH

7 KHGLI HHCRHEHVEZ HHQP HQBDQG SK\ MEDOH XDAURX\VDAV LAMADMGWURXI K WHFRGAHSWR VH XDOFRQARUEDGFH
Z KIEK H SBRUHVWHUHDARQKLS EHE HHQIHQWIADQGP HQBMIRX\DO6H XDOFRQARUEDCAH UH HUAVR WH DRI QP HQARU
FRUHVSRQGHQRH EHVE HHOWHVXEMPAYHH SHIHQRHR! VH XDAURXA\VDDQGWH SK\ MREILFDAHVSROHR WHJHQVIY

QP DQ LOAYIGXDY JHQVEDQGP HQEMURXA\DAER QRADZ D VSHUHAD DDJQ ) RUH DP S®! LOAYIGXDYP D H SHIHGFH
JHQEDUIRX\VDAQUASRQHVR \VH XDOMP XQWDNR QRAHFHADU® DOIQZ I WKHUP HQBARUINXENMPAYHGMLHY 7KLY
KLIKQ KWWHFRP SGf IW DQG YDULELON R \VH XDAHVSRQHVDP RQJ LOGYIGXDY , QI DPADP HVD DQDOMYERNQ) DWKH
EWQ ERG. FRQQHPARQEHVE HHQP HODQGZ RP HQIRXQGWDWP HOVVH XDOFRRQARUEDQAHIVDIRXQG Z KIBIZ RP HQVLV
FRHMR 7KDWYHY ®Z

7KHFRQAHSWR \VH XDOFRQFRUEDQRH XQGHIFRIHVVDWH XDOH SHIHQAHVDQLQYRYH AL HHOABIYHYR DDIQP HONEHVE HHQ
JHQVEDQGP HQBMURX\VEO, WP SKDV] HVWHLP SRUBQRHR! FRQUGHUIQ] ERW SK\ MRBI LFDDQG\XEMPAYHDVSHAWR
\H XDOHVSRQHDQGUHRIQ] LQJ WDAKMH P D CRADZ D\ VEHI X@ FRQIUKHQW

2 YHDOYDWRQVP RGHIDANGRZ BIGIHVWWHIOMSD EHVE HHQJHQVBAQGP HQBMRXVDOUHRIQ] LQJ WDNH XDAEHMLH
FDQHP HUHILRP GLIHHQMRXUAHVDQGP D CRWDZ D VDDIQSHIHAD , FRUSRUIDAQ) WHFRGAHSWR VH XDOFRQARUEDGFH
KHSVVR GHHSHQRXUXQEHIWEQAQ) R VKHFRP SBf MHVR VH XDOHVSRQVH DQGKLIKQI KWWKHLP SRUBGFHR FRUGHUQ)
ERW SK\ IRBJ LFDDQG\VXEMPWYHDVSHRVZ KHQH SGUQI VH XDOH SHUHQRHY

Z ZZ WIKHDOXKFQQLF FRP
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5 HVSRQUYHRUBAMI JHHEE GAMULH 7 KIYIVWHEZ DOAQ) & RUMHEXWI HEVRR H SHUHCQPHVH XDOHQWR P HQAL RAEHWDWOQ WKLY
AUFX@UP RGHOUHVSRQULYH GHMUHDSSHDWYP XFK @WIULQWH P FOIDQLOWH SUHYIRXVO P HOARQHG @QHDUP RGHO7KLY
UHVSRQULYHGHMUHLYRQD QNHO VR KDSSHQZ KHQWH RIHUFUMAID DLHP HAMXFK DVHQRXIK VH | WP X@ SURSHUFRQM \WWKH
ELDOLVQRWRR AVWDRMG RUVRR DY LRXV DQGHYHQVH XDADURX\VDAYDOHDG. SUHVHN? KIVWWQGWR EHDEL] VKLSUVHVR DBRW
R SHRS®! WHI DPWKDAVH XDAEHVLHIMMDE D VAVSRQBGQHRXV | Z HEHIHYHWOWEHMUHVKRXG MWWRP HRXWR WHEOH

Z HFDQKRGR! | RQHQIDILQ) IQVH EHFDX\VHZ HDUHZ DIMGQJ | RUMH XL HVR VMNHE * LYHQWH | DRWKDWH XDOEHVLHA RUWH
XUHVRHQIDIHIQWH & RIWIQGRAVQYWKDSSHOXQAY. HFKHANDOR WHSUHFHAQ) ER] HVR WHVH XDAHVSROHR FOI WL

P VEHIH FDQIHAWKVIQRWRXE®! :  HOEHZ DWQIS | RUHYHU

,Q5RHP DI YDWRQVP RGHIR VH XDOHVSROMH WHFRQAHSWR UMVSROLYHVH XDAEAMUHLYDNH. HBP HOA7 KLVP RGHO
UHRIQ] HVWDNRWQQANGXDYH SHIHPHVSRQEGHRXVRU UG VR JR VH XDAE-MUH EXWQUWWDG WHUGHMLHLY
UAVSRQULYHVR YDURXVVAP XQDQGFRQM W + HHVDQH SGQDWRQR! UAVSROLYHVH XDGEHLH

6SRQECHRXVYV 5 HVSRQUYH6H XDO HMLH

7 DAMWRD® WHOHDUP RGHR VH XDAHVSROHVXIJHAMGWWDAH XDAEHMUHWSLEDT DUVAVVSRQEGHRXM® DVWKHI LAV

SKDVHR! WHVH XDAHVSRQHR F®! + RZ HYHU YDWRQVP RGHIFKDIIQI HVWKLY QRARQ DQGLOARGXFHVWH FRGAHSWR
UAVSRQWLYHVH XDOEHMLH

5 WVSROLYHWH XDAE-MUHWIH HYWRDWSHR VH XDAgAMIHWODNAP HJIHY DV DURVSROVH VR VSHALLE VAP XQ@ VXK DV SK\ MFDARU
HP RARCQDAOAP CR  \H XDO-XHV RUHQIDILQ LOVH XDARPAYIWAY |, VWiXI I HWWONEG-MUHLY (RADZ D VSURMHONURP \WH
RXAWRWEXWADQEHWAI JHHGDQGJUWRZ WILRXIK WHH SHUHQAHIWHD

&RM WEQQ GHIHVRQ' HMLH

YDWRQVP RGHOHP SKDV] HVWODWEHMUHIVIQ OHOPHGE) FROM \WDODPVRY LOFOAQ] WHUHDMROWKLS G TP LV HP RARDD
FRQQHPRQ HQYLLRGP HQBARXHV DG SHYWRCDOH SHUHQAHV 7 KHSUHVHCRHR! WHVHI DRVRYYFUHDMYDFRQM W KHHGHMLH
FDQGHYHES DQGEHQXUMUHG

) RUQAYIGXDYZ MK UHVSROWLYHVH XDOEHMUH WHUWIKWARQM WDQG AP XQDHHWHADOR LI QUAWHUGHMUH DQGHQIDIHIQ
VH XDADPAYIVRY WP D LQYROH I HHIQ) HP RARCD® FROCHAMG H SHUHGAQ) DVHOHR VD HW DOGWKWRUHQIDILQ 1Q
LOAP DMIOMCRARQVZ W DSDYZHU

P SRUDQFHRI 6HQUXDDQG6H XDABWP XQ

,QWHFROM WR UAVSROULYHVH XDAEHMLH VHQUXDDQG\VH XDOMP XQS@ DFXADARG ( QIDILQ) LQVHUXDIPARYHY XK
DVRXKIQ) NWQ) RUHQIDILQ] LQQRQ SHIHWDAYHVH  FDQRUHDWD.J UDGXDAEXIEEXS R GAMUH DQG DLRX\VDO$ GAMRDD

H SRUXUHVR VH XDORXHVRUMAP X@ VXK DVHLIRAE P DIHY RUHQIDILQJ LOVH XD DQAMHY FDQFRQMEXWVR VKH

CHYHBSP HOAR GHMUH

( P RMRQDIDQG&RIQWYH) DRVRY/

( P RARQDADQG FRIQMWYHI DRVRUYYDOR LQ OHCPHUAVSROUYHVH XDAEHMLH ) HHIQ) HP RARQDE FROCHAMG H SHUHQAQ)
SRVMYHHP RURQV DQGKDYLQ] DSRUMYHP [QGVHWRZ DLGVH XD FDQHIKDQFHWHGHYHBRSP HOAR GHVLH 6P LOUD
HQIDILQJ LOVH XDODQMHY KDYIQJ DIRXMQI WRXIKW RUEHQI UHFHSWYHVR VH XDORXHVFDQWMP XOWGMLH $ QG
UHP HP EHU WHVHWIQTVERQWKDYHVIR DUVHVSRQBGHRX\WY  Z HFDQSXUSRVH X@ FXAWDMG-MUHE\ GHAGQ) VREUQ]

SGDVXUDE®! | DOMMHVVRP 1OG

5 HVSROWYHVH XDAEHMUH FKDTBHQI HVWH CRARQWIDAGHMUHP XWADZ D, VSUHAHGHVH XDDPWYIW , QAVDG WWXI IRV WD
G-MUHFDQHP HUIHDQGIURZ WURXI K WHHQI DI HP HQAQVH XDOH SHUHGAHV 7 KLY XQEHUWEQAQ) FDQEH SDUARXDLD
UHBYDQWRULQAVIGXDYZ KRP D QR SHUHCPHVSRQECHRXVGHMUHRUFRXS®IVZ KR KDYHGLI HHOAG-MUHSDMAQV

%4 UHARIQ] LQJ DOGHP ELDAQ) UAVSROLYHVH XDAEMUH LQAEYIGXDY DG FRXS®NFDQ FUHDWI DQHQYILRGP HOAMDANXSSRUV

WHGHYHERSP HONR G-AMUHDQGDA@RZ VI RUIXQLAR) VH XD SHUHCGAHY 2 SHOFRP P XQFDARQ H SBUDARQR GHMUHVDQG
SUH HIHQRHV DQGRUHDAQ) DFROM WARQGXFLYH VR G-VILH FDQ DAFRQMEXVMA VIR QXUAUQ) UAVSROLYHVH XDAEHMLH
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7KHHDUHP DQ. SRAWYHRXWRP HVVRKDYIQ) VH  Z KDMYHUWDWH 6P D GRN@H HJ  THHIQ) FRVHWR\ RXUSDUHU JRRG
SK\ IEDOHQDARQY VWWHWUHGXPARQ HF 7 KLY SIHFHLYHVSHADID [P SRUBQNQP DOMIQQ] P RAYDARY UHDVRQY VRHIDIH
LOVH DIDIQLQWHI XWAUH <RX FDQLP DILGHWDAZ MKRXVERVMYHRXVWRP HY WWHP RAYDARQVR HQIDIHIOW P D GZ LQGH

Z WP H

3 RUVYHRXWRP HVVRVH DUHDQHWHOADIVSHPWR! XQGEHUAEZQEQ) WHRYHD@H XDOH SHUHQRH - KIGIWHP RGHO
SUP DU® | REXVAVRQWHG QP LEVRI VH XDAEHVILH DQG DLRXVDOMDOR UHARI QL] HVWH EURDGHUEHCH IWDQG SRVMYH
RXWRP HVWKDWFDQUAVXEVLRP HQIDILQJ LOVH XDADPAYIHY + HHDUHVRP HH DP SBV R SRUMIYHRXWRP HVIQYDWRQV
P RGO

( P RARQDQOAP DR DQG&RQACHARQ

( QDILQ) LOVH XDV FDQI RAMAUHP RARCDAQAP DR DG VWHQIWHOWH ERQGEHVE HHQSDUATHLY 6KDUQ) YX@HDE®!
DQG SGDVXUDE®GIH SHUHAHVFDQHXDGRHI HHIQIVR FEVHQHW WKWADQG FRQUHARQ 6H XDOHQFRXQMUYFDQSLRYIGHD
XQTXHRSSRUMXQW | RUSDUZHUWAVRFRP P XQFDM H SUIHW@®YH DQGGHHSHOWHUHP RARQDIFRQGHPARY

3 K\ IFDCB GDVXUH DOG 6 DAM DPRQ

6H XDDPWYIMHVR! | HUWH SRMQADO RUSK\ MFDCSGDVXUHDQGVDAM DPARQ , WQYROYHVH SHUHCAQ) SBDVXUDEG\VHQDARQY
\IXFK DVWRXFK. DIRXVDODQGRUDWP 7 KHUHBDVHR! HQGRUSKIQVGXUQ] VH XDIDUR\VDDQGRUDW FDQFRQMEXWMVR I HHIQIV
R Z HOEHQ) HD] DARQ DQGFRQMQAR HOV

6WHW5 HGXPUARQDQGS HD DARQ

6H XDDPWYIMHYKDYHWH SRMADOR UHEXFHWAHWDQG SURP RWILHD] DARQ ( QIDILQJ LQLOAP DMIQMIDPARQVFDQSLRYICH
DWP SRUDY HVADSHILRP DO SUHWXUHY DIRZ 1QJ LQAVIGXDEVR | REXVRQWH SUVHOWP RP HONDQGH SHUHQFHDVHOWHRI
LHIH DQGUHMYHDARY 7KHUHBDVHR! WQURQDQGWWH LCRUHDVHIQSK\ MFDDQGHP RARCDCSBDVXHGXUQ) VH FDQ
FROMEXWIVRR DJUHDMMHQHR RYHLDOY HOEHQJ

,P SIRYHG6HD HhWWHP DQGYRG P DIH

3 RUMYHVH XD SHUHOAHVFDQKDYH DI QULIEDQAP SCRARQVHD HAMHP DQGERG P DIH ) HHIQ) GAMUHG DMDPAYH DOG
\H XD® FRP SHMONFDQHQKDCRHRQH VVHD SHIAHSWRQDQGFRQI LGHIAH ( QIDILQI LOSGDVXDEGIVH XDDRAWYIMHVDQG
UHFHLYIQ) SRUMYHI HHEEDANITLRP DSDUZHUFDQ FRQMEXVMVR DP RUHSRVWYHVHD LP D HDQGLQRUHDVHG\VHD HAMHP

5 HDWRQWKLS 6D DPARQ

6H XDO/DAM DPARQS@) VDRXADARBILORYH D@ HDARQKLS VDA DAARQ :  KHQERW SDUAZHYH SHUHQRH SRVMMYH
RXWRP HVILRP \H XDDPAY IV IMFDQHQKDQRH WHURYH D@ HIDARQWKLS TXDDNV 0 XVXDOH XDCSGDVXUHDQG VDA DPARQ
FDQSLRP RMDVHOHR! LHDARQWKLS | XD HOMMWHQIWHQHP RARCDERQGY DG FRQMEXWAVIR DDA\ 1QJ DG XL
SDUWZHUKLS

YDWRQVP RGHIDANCRZ GIGIHVWDWSRVWYH RXWFRP HVH WQGEH RQGWHLP P HADMVH XD SHUHOPH DQGFDQKDYH
OWQJ HIHAWRQHP RARCDY. HOEHQ) LHDWRQWKLS VDWW DPARQ DQGVHD SHUFHSWRQ %4 UHFRIQ] 1QJ DOGQXUMUQ) WHWH
SRVMYHRXWFRP HV LQAYIGXDY DQG FRXSGNFDQI RAMMUDKHDOKIHUDQGP RUHI X0 \VH XDAIH 2 SHOFRP P XQEDARQ

H SRUDWRQR! GHVLHVDQG SUH HHCAHY DQG DI REXVRQP XWDCSGDVXUH DG VWM DPARQ FDQ FROMEXVMVIR DRKLHYLQ)
SRVMYHRXVFRP HVWURXI K VH XDIDPAY N

g RN
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6 SRQUHRXVGMLUH , QWLYP RGHOZ HFRQUGHWNVSRQAHRXY G-MUHMNHDAXSHIAKDUI HLE | RUWHVH XDAHVSROWHRA FB1 W

FDQKHS VAHQIWHQVH XDAHVSRQHDWRP HSRQNVIQWHR FB&! EXWRUXCQDWMO WH R FOIFDQFROAQXH QWY DEVHAH
7KWVIVIRRGQHZ V DVWSRQEGHRXVGHMLHEHARP HVOM/I LHTXHQWZ MK BIQIWK Rl DUHIDMARQWKLS IRUP DQ. P HQDQGZ RP HQ
DQGIRUP DQ. SHRS®! VSRQEGHRXVGHMUHLYWDHY SIMVHNDDD

7 KHDWXP SWRQWDWH XDAEMUHWKRX@ EHVSRQAHRXVADQEH SUIREGP DAF EHFDX\VHIWAMHI DLGVWHGAYHOHZ D VIQ

Z KIEK .OAYIGXDYH SHUHCAHDQGH SUAWWHUVH XDONV 1 RAHYHY RCHCQDWUWD® H SHUHFHVAVSROEGHRXVVH XDOEHMLH
Z KHHGMUHDIMVHY RXAWR WHEGH Z IMRXWDQ VSHALLLE FXHVRUMAP XQ@ 7 KLYDWXP SWRQFDQGDGVRI HHIQIVR
LCDGHTXDR RUIXVWADARQI RUIQAYIGXDYZ KR GRQWIVWKLYP RT FUHDWQJ XQQHAHWDY SLMWAXIHVRFRQRIP VR DSDUAEX@U

VH XDARWP

8 QEHIMIQAQ) DQGHP ELDAQ) WHFRGAHSWRI UHVSROUYHGHMUHLVNA VRIRWMUQ) DKHDOM\ DQGIXOL@Q) VH @H

5 HVSROWYH GHVILH DANGQRZ. BIGI HVWDAGEHMUH FDQ EH FXGRYDWG DQG GHYHBRSHG LO UHVSRQVH VR YDURXVMAP X \IXFK DV
SK\ MFDORXFK HP RARCDAQAP DR 1D RUVH XDORXHY ,\WHRIQ] HFVWDAEMUHP D QRAWDE D VEHSUAVHONURP \WH
RXAWHNEXWADQ DUVHGXUQ] VH XDAQM DRARQY

+ HHDWHDIHZ UHDVRQVZ K\ XQGEHUWEQAQ) DQGHP ELDAQ) UMVSRQLYHGHMUHLYIP SRWVEQNVRUDKHDOM \H @H

([ SDQEQ) 3RMELDAR

5 HFRIQ] LQJ UMVSRQUYHGMUHH SDQGVWH SRMELOARVI RUH SHUHQAQ] SBDWKHDQGGMLUH , WHFRXUDIHVIQA YIGXDY R
H SGUHDQGXQEHIMEQGZ KDWXLOVWKHP RQ UDMHUMDQUHOLQ) VR RQVSROBGHRXVGMUHDVWHSUP DU IQAFDRUR
\VH XDAQM HW

5 HEXA.Q) 3HJRUP DOFH3 UHWXUH

( P ELDAQ) UAVSRQULYH GHVIUH UHGXFHVWH SUAWXUHVR DZ D, VIHHO IQWHP RRG RIVRIQUWDMVH  EDVHGRQ\VSRQEGHRXY
GHMLHDBRH , WD@BRZ VIQAYIGXDOVR | REXVRQWH SUAVHONP RP HQADQG HQI DI HLQVH XDADPAYIVIHYZ IMKRXWHHID)
LCDGHTXDM RUSUAXUHGVR FRQ RIP VR\VRAHVEOH SHABARQY

( QKDQAQJ &RP P XQFDWRQ

5 HVSRQLYHGHMUHSURP RIMVRSHQFRP P XQFDARQDQGH SGRUDAWRQR! GHMUHVDQG SUH HHCRHVZ W DSDUHU , W
HOFRXUDI HVIQEYIGXDY DQG FRXSBMVR KDYHRQIRIQJ) FRQYHIDWRQYDERXWZ KDAVHHY SGDVXUDEGI DQGDIRAMQ) GDAQ) VRD
GHHSHUXQGHUMEQEQ) Rl HDFK RIKHUVVH, XDADHHGVDQG GHMLHY

UXITQ) , QAP DR

&XOYDAQ) GHMUHWILRXIK UIVSROULYHP HDQVFDQHQKDGRHHP RARCDAOWP DR DQGFRQUHPRQZ WK DSDUHU , W
HOFRXUDJ HVIQEYLGXDOVIR EH SUMVHQAMDMAQAYH DQG UHVSROLYHVR WHUSDUAZHUVFXHVDQG GAVLHY | RAMUQ) DVHQHR)
HP RARCDOFRVHIHWDQG P XWDO/DW DPARQ

) ®f LELOV DQG$ CCSVEELDN

8 QGHUMEQAQ) UHVSROWLYH GHMUHD@RZ VI RUI Bf LELON DQGDEDSVEELON LQRHWWH @ H ,WHRIQ] HVWDWEHMUHFDQHEE
DOGI®Z  DQGWDNH WALLDO CRRWAXFK DYWIHW | DAJXH RUTHALRXP \WRCQRHVFDQLQ OHOFHVH XDOQMUHVALA FXGRYDAQ)
GHMUHWURXIK UAVSROLYHP HDQV LOAYIGXDYFDQDEDSVWR FKDQILQ) ALLFXP WEGQRHVDQGI LQGZ D VMR HQIDIHLIQVDW\ 1QJ
\VH XD SHUHCRHV

% HP ELDAQ) WHIGHDWDWEHVLH FDQEH FXGAYDWAG DQG QXUAKUHG WIURXI K UHVSRQUYH P HDQV LQAVIGXDYFDQGHYHERS D
KHDOMIHUDQG P RUHVDWM\ 1QJ DSSURDAK VRWHUVH @/HV ,WHCFRXUDIHVAVHD H SRIDARQ FRP P XQFDARQ DQGDIRFXVRQ
P X\WDCSODVXUHDQG VDWW DRARQ XGAP DM® SURP RAQJ DP RUHIQFOMYH DQGI XA VH XDOH SHUHRH

 /ZZ WIKHDOXKFQQLF FRP
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$ FFRLEQ) VR5 RHP DY YDWRQVVH XDAHVSROHRP FBI Z LAQIQHWLYDNA THDWUHIQIRRGVH EHFDXVHIVWAI QL LHVDPAYH

HQJ DI HP HONDQG FROVHONOQVH XDARAYIRY - LX) QHWUH HW VR WH YROQA  DQG HOMOMDVAF SDUAASDARQR

LORYIGXDYLQVH XDOHIFRXQMLY Z KHHWH, [ HHORSHQDQG UHAHSWYHVR HQI DILQY LOLOAP DMILQM DPARQVZ WK \WHU
SDUAZHU + HHVZ K\ Z @RI GHWIVHP SKDV] HGDVDRXADIMVSHAWR JRRGVH LQYDWRQVP RGHO

( P RARQDCR RQCHPWRQDQG 7 UKW

. LI QHWLYFEAHD WHG VR WHHP RARCDAFRQUHPWRQ DQGWKWEHVE HHQVH XDCSDWHLY ) HHIQ) Z LaQ) VR HQIDIHIO
\H XDEPAYIMEVLP STHDVHQHR VD HW FRP | RUAMDQG WKMAIQWHUHDMRQWKLS , WQYROHVP XWWDAHSHANDQG DVKDUHG
XQEHUWEQAQ] R HDFK RWHUVERXQEDUHYDQG GHMUHY FUHDAQ) DOHQYLLRGP HQWZ KHUH ERW SDUAZHLYYFDQI HHOHP RARDD
FROOHAMG DQG VHEXUH

$ PAWYH( QI DIHP HQWDQG3 LHVHQAH

. LI QHWUH GPWDQDPAYH DQG HQI DI HG DSSURDAK VR VH. XDOHQFRXQMLY , WQYRYHVEHQ] SURVHONQWHP RP HOADQG
Z 1aQI® SDUARLSDAQ) LQWH YDURXVMWRIHVR WHVH XDAHVSRQHR F®! VXK DVGHMUH DIRXVDODQGRUDWP $ PUH

HQJ DI HP HONHKDAVWHRYHD@MH XDOH SHUHAH DVERW SDUAZHY/DUH I REXAMHGRQSGDVXUH P XWWDO/DOW CRARQ DG
H SRDARQR HOFK RMHUVG-MLUHV

$ XWHQARW DQG&RP P XQFDARQ

. QI QHWHQFRXUDI HVRSHQ DQG KRGHWARP P XQEDARQEHE HHQSDUAZHLY ,WIBZ VIQAYIGXDYVRH SUAWWHUGHMLHY
SUH HHCAHV DQGERXQEDUHY FUHDAR] \SDRH | RUDXWHQWE DQG FRQMHXDOMH XDAQM DAIRQY %4 RSHQY® GVRXMQI DOG
QHIRMDAQ) FROHOMOQAYIGXDY FDQHVXUHWDWKHUGHMUHYDUH UAVSHRMG DQGWDWKMH. | HHOFRP | RUEEGIDQGZ LA VR

HQIDIHLOVSHALLE VH XDODPAY N
0 X\WWDCB GDVXUHDQG6DAM DPARQ

. QI QHWFRQMEXWAVR WKH P X\WWDCS®DVXUH DQG VDA CRARQR! ER SDUAZHLY , WA QUL LHVDVKDUHG LQYHWR HONQHDRK
RWHUVSGDVXUH DG DQHDIH.OHWAVR H SBUH DG XOL@HDFK RIMHUVMH XDOOHHGVDQGG-MUHY : - KHQERWK SDUHY/DUH
Z 1G] SDYARLSDQN WH. FDQDPAYHD VHHNZ D, VWR HKDQRHSGDVXUH FRP P XQEDMH IHRAYHD DQGILQGP X\WDO

DWW DPARQLOWHUMH XDOHQFRXQMLY/
(P SRZ HP HOWDQGS$ XVRQRP \

. IARIGHWHP SRZ HYIQAYIGXDYVRVENHRZ GHUKLS R WHUVH XDOH SHIHQRHVDQGP DNHFKREHVWWDADQI QZ W \WHU
SHYRCDAEAMUHVDQGERXQEDUHY , WDANCRZ GG HVWDWQAYIGXDYKDYHDIHQR DOGDXVRCGRP \ RYHUMWHURZ QERAHVDQG
\H XDADYHV ( P ELDAQ) Z LA QHWSURP RMVDVHOVHR! HP SRZ HIP HOAMDEBRZ LQJ LOAYIGXDOVR SURUM] HWHURZ Q
SGDVXUHDQGP DNHLQ RUP HG GHAMRQVDERXWHUMH XDOHQFRXQMLY

%A KLIKQKWQ) WHLP SRUEQFHR! Z LaQI QHW YDWRQVP RGHIHP SKDV] HVWHMI QULIEDGFHR FRQVHQWARP P XQFDWRQ DQG

P XWDCEGDVXHIQVH XDAOHDARQWKLSY @ LA GHWRIHDWAV DI RXQEDARQI RUKHDOM\  DQG\DWN 1QJ VH XDAH SHUHCRHV
SURP RWQJ HP RARCDOHRQCHPARQ WXMADQG P XVWDODAM DRARQERVY. HHQ SDUAZHY/

Z ZZ WIKHDOXKFQQLF FRP
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/Q FRFOMRQ XQEHUMIQAQ) DQG HP ELDAQ) WH ALLFX@U VH XDOUHVSRQWH R\ F®! DV D URDG P 0S VR D
KHDOM\ DQG HQW DE®I VH @H FDQ EH WDQM RWP DAWH  7KH LOLIKW SLRYIGHG B\ 5RHP DU Y%DWRQV
P RGHID@®Z XVVR P RYHEH RQG UJIGH SHAIARQY DQG H SEUH WH QXDRHVR VH XDOH SHUHQRHVIQD
P RH KROME DQG IQFOMYH ZD % UHRIQ] Q) WH LOMFRQOHPMEHW R GAMULH DLRX\VDO DQG
HP RARQDOIOAP DR ZH FDQ XQBAN WH SRWQADOIRU JUHDMU \DAM DPMRQ FRQCHAMRQ DG \HD
QVFRYHY

$WKH 7 U+ HDOM & @QIE Z HDUHFRP P WMG VR VXSSRUAQJ \ RX RQ\ RXUNBXLCH. VRZ DLGVD I XL DQG
YIELDQAH @H 2 XUKLIK® WOLGHG P HBCKHDOK SUR HWARCDY VSHAD HLQVH XDOKHDOK DQG DIHKHUH
WR SWRYIGH \ RX Z MK SHURQDD HG JXIGDQFH DQG VXSSRUV 1 KHWHU \ RXUH VHHNQ) VR QDYLIDM
FKD@IQIHV HCKDQRHIOAP DR RUH SRUIHQHZ AP HMRQVRI \ RXUMH XDOW Z HDIHKHHVRKHS

' RQWZ DIVWR HP EDLN RQ WKLY WDQV RUP DAYH MRXUCH, 7 DNH WH CGH WAMS B\ FROEPAQ) RXUFIQE DQG
ERRNIQ) D FROXGIARQ RU DSSRIQP HONZ MK RCH R RXU H SHWFQQIEDQV 7RIHWHI Z H FDQ GHOH

GHHSHULQR WH LQMFDAHY RN\ RXUMVH XDOZ HODEHQ)  GHYHBRS SHYRQD™ HG VWDMILHY DQG HP SRZ HU
\ RX VIR FXGAYDMDKHDOM\ DQG\VDMM\ 1QJ VH @H

5 HDAK RXVWR XV QRZ DG WU RXUNRXUH. VIRZ DBV D P RUH YLEWDQADQG | XOL@R) VH XDOH SHUHGRH
< RXUMH XD HODEHQJ P DMAY DQGZ HOUHKHHWR IXIGH\ RX HYHY WMS Rl WWHZ D\

&RQEPNVVRGD, DIZ Z Z WIKHDOMFOQF FRP FRQZPW VR VFKHGX®!\ RXUFRQUXOIMRQRU
DSSRIQW HQWV

[ WWHP EDUIN RQWIVWDQM RUP DAYHNRXLCH VR HVWKHU
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' U Y%RWR LV D FOQFDOSW FKRBIMANZ I SUDPAFH 1Q
FOQFDDQG KHDOM SV FKR®I\ 6KH KDV SUDPARHG LOWH
IIHG R \H XDO KHDOK 1RU QHDUD \HD/ 6KH
XQEHMWEQGY MW KRZ DBQH DWIG RU \H XDO
ELR\HQ \ RX FDQ 1HHOZ KHQ \ RX DUH VAXJJ @ Z WK
\H XDOGLI LEXGAHY 6KH 1V SDMRCDM DERXWWGHDYHUQ)
HYLGHQFH EDVHGWHDR HOMR KHS LOAYIGXDEY FRXSGV
DQG JURXSVKDYHDEHMAU P RIHI XL VH @H 6KHLY
DOR GHIFDMG VR WDFKLQJ P RUH KHDOM FDUH SLRYIGHLY/
DERXW GHIYHUQ) \H XDO KHDOK FDH  IQFOQQ]
WHDSMV SK\ MEIDQV SK\ MRWHLDSMAV DQGRWHLY ,Q
KH\VSDUHWP H ' U %RWIR FDQEH I RXQGUHDAQI VAL ILRU
\VQXJJ @Y Z I RYHGRQHV KXP DQDQGDQP DI



