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1 RUNDQQ&RLS +1 RUMDQQ RUWH &RP SDQ  HYFRP P MG VR WH SUQ
DVWH P RAMH [ HAWYH P HDQV RN FUHDAQ) BQJ WP HOMLSUVH YDOH DQG DGG
VRAHVECBURUMEAY HOVKUGHG LQ WH 8 QWG 1 DARQUIB XBICQDE®!' HYHBRSP HOA
“XQHR! ZHP DGHD FRP P M? HQAR FRP P HQFH UHSRUAQ) RQWH ( QYLLRQP HOEO
6RADODQG* RYHLDGQFH (6% GVFEVXUHV R WH 6VENHKRTGHULDSMEDAR 0 HMEV 6&0
R WH: RUG(FRQRPIE)RKP : ()

© HDWHIQWH SIRFHW R P DNQJ ( 6* GVFBRVXUHVIQWHIRWP R DVHAR XQYH)/DO
FRP SDIDE®I ( 6* P HMEV |RFXVHG RQ SHRSG! SOQHWSLRVSHUW DQG SUGFISBV R
JRYHLCDQRH WDWRLD DQL] DARQY FDQ UHSRUARQ UHJ DUGBM/R! LQGXVM RULHIIRQ 7KLY
UHSRUALHSUHVHQW RXULHSRUAQ) DIDIQMIMH ~ FRUHP HMEV EHQJ UHYLHZ HG TXDUMUD
DQG XSEOWG SHURGFD®

© HXVHWLY XQYHWDQ( 6* 1LDP HZ RUINVR DO Q RXUP DIQAM-DP UHSRUAQ) RQ
SHURWP DQFH DI DIQW( 6* LQEAFDRLY % IQMIWDAQ] (6* P HMEV IQR RXUJRYHLLDQFH
EXVICHW \MWDWUI\  DQG SHURUP DQFH P DQDI HP HOASLRFHW Z H A HOWD FROUGHUD®
SHUACHQAUMNY DQG RSSRUMQMEN 1O XQQQ) RXUEXMGHW : H FRQWOXH VR GRNIRU
RSSRUMQWAV | RUIXUMHUMDQVSDUHQR. RQWH VRSLEV Z KIEK DUH P DMUDOR RXUEXVIGHW

7R WDRN RXUGMVFBRVXH SLRI UMW DQG GHP RQMDM RXUVXWELGDELON SHURWP DQFH
DIDIQMINH: () 6&0 IWDP HZ RINZ HX\WI) HB RADOXMWE (6% * R QVFEVXUH SOWRP
(6* * R HQDE®N XV VR GHP RQMDW RXURQIRIQI FRP P IWP HOAR (6% E\ SURVIGIQJ D
GHEFDMG VROMRQ VR WDFN LHSRUVDQG VKDLH RXU( 6+ GVFBVXUHY : W (6* * RZH
KDYH WEUMG WH MXUH Rl EXLGHQI IREXVAA( 6% FUHGHQWDY

1IRUWKDQQ &RUS _ BC
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$WL RUMDQQ&RUS RXUSXUSRVH H WGV EH RQG SURIW:  H EHIHYH 1Q FUHDWQ) VKDUHG
YDOH + IRURXUMKDLIHKRGHY FXRP HY HP SB\ HAV DQGVRFIHW DADUH : HDIP VREHD
GDAQ) SIRYIGHUR GHFRUIDAQ) VROMRQV Z KI®I P DNQJ D SRMYH [P SDPARQ WH
HOYILRQP HOADQG VRALHW DADUH

- HVHHN VR SURUMI HHR 1UHQGED SUDPWRHY DQG 110G Z D\ VR UHGXFH Z DWM DQG P LQIP [T H
RXUFDUERQ IRRBUQNVA RITHIQ) FXWQ HGEJHGHFRUIDAQ) VROMRQY ZHDP R SUIRVIGHD
VHDP ®BMVY DQG SHYVRQD HG H SHUHQFH WDWP HHW WH GYHIH QHHGV R RXURPXVRP HY
Z KIGBI P DQMIQQ] RXUFRP P VR HOMR VX\VELCDELON

2YHUYLHZ
9LVLRQ
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© HUHFRI Q] HWH FUKFLDOUR®! WDWD GLYHIH ERDUG RE GLHARWYY SO V 1Q HUXUQ]

1 RUMDQQEVXFFHW % DWHP EQQJ D ERDUG Z W YDUHG H SHUHQFHY SHWSHPWYHY DQG
NQRZ ®IGIH Z HHP SRZ HURXUHIYHV VR P DNH IQI RWP HG GHAMRQV SURDPWYHD P DQDIH
UWN DQG FDSM2T) HRQHP HJIQ) RSSRUMQUHY

) XUMHP RUH DOMRXJK Z H DUH D SUYDMO KHG FRP SDQ. Z HXQGHIAMIQG WH

IP SRUBQFHR YROQBU® GAVFERVQ LQIRUP DWRQ DERXVRXUERDLG VR SLRP RM
WDQVSDIHQR.  DFFRXQEELON  DQG WENHKRTHUFRQIGHFH % RSHQD WKDUQ) GHEILY
DERXVWNH FRP SRUMRQ TXDOLEDMRQY DQGH SHIWH R WH ERDLG Z HGHP RQVMDM RXU
FRP P WP HOAR VARQJ J RYHLLDQRH SLDPWEHY 7KLY I RAMLY WXMDP RQJ LQYHAWRLY/
SDUZHY DG PXRP HYY

IRUWKDQQ &RUS _ g% - SHSRUW § BD
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$VR -XCQH RXUERDUG LV FRP SUMHG R M P HP EHY $@RXUERDUG P HP EHLY DUH
P DB KDORI RXUERDUG 1V FROVGHHG VR EH LQGHSHQGHQWDQG ILYHRI RXUM[ P HP EHY/
VHD IGHQAM\ DV P HP EHY Rl XQGHU UHSUHVHOMG VRADQI LRXSV
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1IRUWKDQQ &RUS _

/ QL WHIRXQGHUR! 1 RUMDQQ &RUS DQG KDV D YDFKHBRUY GHI UHH 1Q
(QOK ILRP BIFKXDQ , QMLDARCDCEWWGEHY 8 QYHIMW LQ &KICD 3URUWR
IRXQAQ) 1 RUMDQQ&RLS / 1Q/ LVHUYHG DV WH J HQHDCOP DQDIHUR

&KDQI] KRX : LOUBRQ, QM.LDARCDOY LDAQ) &R / V&
7HXHR  \ HDW/RQWH 1 RUMDQQIRDGR! ' WHARWY/ DVR! - XCQH

" DYIG IV WH IRXQGHUR! 9 M &DSIVCS GYIVRY DQG EUQIV H WIQUYH

H SHUHQFH IURP KLV UR®I DV'0 DQDILQ) ' LWHAVRULQ WH , QFHR HOWDQNQJ
GHSDUR HQADW HQP DUBHFXUMEV // & +HKRGVDQO %6 1Q ILDQFH DQG
IOMODARQDCEXVIGHW ILRP WH 8 QLYHIMW Rl &KLFDIR V 94RRW 6 FKRRCR
UXMCHW

7HXIHR P ROMVRQWH 1 RUKDQQURDGR ' WHARW DVR! - XQH

. XUAY KDV EHHQD' ILHARUR! 1 RUKDQQ &RUS MIGFH - XQH +HFXUHO®
VHYHV DVWH &KIH 2 SHDWQ) 2 11IFHUR 1 DARQDQ RRG3LRGXFW |, GF 1O
60OV DNHE&IW 87 . XUAY KRGV D YDFKHRUR! 6 FLHQRH LQ %6MOQHW

0 DQDIHP HQAILRP $ U] RQD 6VIDWA 8 QYHW

7HXHHR  \ HDW/RQWH 1 RUMDQQYRDGR ' LWHARW/ DVR! - XQH

%4DGBA 1V D SDUZHUDQG FR IRXQGHUR! 9IHAIDP 3DUGHY +HEUQIV

H WIQUYH H SHIHQFHILRP KLV LRBIDVWH' LWHARUR &IMFDSIVCS XGWDQG
SINSHYLHZ DW&IILRXS ILRP R % DGBA KRGV DO DAMUV
GHIUHH 1Q,, QMUCDARCDCS | DLLY Z IV D FROFHOADARQ 1Q [QMUDWRQDO
HFRQRP L GHYHBSP HOWURP &RO(P ELD 8 QLYHMW

7HXIHR P RQM RQWH 1 RIKDQQYRDUGR ' IWHARY/ DVRI -XQH

&KDUBV LV WH 3UMGHR WH $P HIFDQ &KDP EHUR! &RP P HFHR! WH
%OKDP DV DQG KRGV DO DWMUR! 96MGQHW $GP IQVMADWRQ ILRP \WH + DUYDLG
YXMCHW 6 FKRRO

7HXHR P ROM RQWH 1 RUNDQQURDLGR! ' IWHARW DVR -XQH

6 FRMEY WH 3UVGHOADQG &KIH ([ HOXWYH 2 [1IEHUR! 6N @QH &RUSRIDM
&RP P XQFDMRQV* WRXS // & +HKRGVD3K' DQGDO DWMUR $UNVILRP
%4RZ Q8 QLYHMW

7HXHR P RQM RQWH 1 RUNDQQURDLGR! ' ILHARW DVR -XCQH
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$VDVWP DOFRP SDQ 1 RUMDQQ &RLS KDV\ HWIR FRQGXPWD | RUP DCP
DWHAWP HOWZ I W VENHKRTHLY : KIG1 Z H UHFRI Q1] H WOWUXFK DQ DWHWP
HWHOADOMS 1O XQGHIAMBQEQ) WH P DMAY P RAWP DIMUIDOR RXURSHDARQY
WENHKRGHY WHUH KDYH EHHQ UHVRXUFH FROMADIQN DOG @P WG FDSDAW 1RU
H WIQWLYH XQGHIENQI DALY VWRIH +RZ HYHU ZHILLP ® UHFRI Q] HWH I QLIFDQFHR
HQIDJLQJ RXUMBNHKRGHLY DQG DANQRZ B1GI 1Q) WHUSHWSHPRYHV IQ VKDSIQ) RXU
XVVBIQDELON LQWDWYHY

06) #144726)10 24 #E6HYG

$WL RUMDQQ&RLS ZHDUHFRP P WHG VR FRQGXPWQ) RXUEXVIGHW Z W WH KLI KHWW
WEQEDLGV R LOMI UW DQG LQ I X@FRP STDQRH Z WK DEDSSTFDE®! OF V DQG UHI XOMRQY
© HKDYH D] HR VRBILDQFH DSSURDFK \RRZ DLGV FRUXSWMRQ EUEHY  DQG XQHWIEDO

SWDPAFHY : HILWLP ® EHIHYH WDWP DIQEIQQ) D WDQUSDUHQADQG HKIEDCEXVIGHW
HQVILRQP HQALY FXKFIDARURXURQ) WP VXFFHW DQG WH WKVAR RXUMBNHKREGHLY

© HKDYH UHFHQWD GLDIWG DQ$ QW &RUXSWRQ 3RIR 1 FXUHOWD 1RULOMLDOXVH RQD
Z I WH LOMOQAIR SUHYHQWGHWIRWDQG P W DWIDQ. UVNY DWRFLDMG Z I FRUKSWRQ
7KLV SRIE\ KDV EHHQ P DGH DFFHVWMEGI VR HP SB HHV 1Q ERW &KIQHVH DQG ( QY@K DQG
Z H DUH DPAYHD Z RINQJ VR HZEQUK D IRUP DOADIQQ) |RUD@HP S® HAV RQWH SRIR

DG W FRMQW

7KHNH SUQFIS®BV R WH SRIF\ LOFOGH WH SURKIEIMRQ R EUEHY DQG FRUXSWRQ

FRP SIDQFH Z W @7 V DQG UHI XOMRQY GXH A HQFH DQG UMN DWHWP HQWJI XIGHICHY
IRUILW HOMIBIQP HOWDQG KRVSMIOW UHSRUAQ) P HRKDQVP V' DQGWDIQIQ) LQMDWYHY
RQWHVH SUGFISBV : HWMPWD SURKIEMDQ. IRWPP R EUEHV NFNEDFNV RULP SURSHU

SD\ P HQV DQG H SHPWX@FRP SADQRH Z WK DODQW FRUXSWRQ OZ V

© HDWHFRP P IMWMG VR HJRUFIQJ WL SRIE\ WURXJ KRXARXURLI DQ] DARQ DQG KRTGIQ]
LOAMGXDY DFFRXQIE®! IRUDQ. YIRDMRQY $Q EUHDFK RN WLV SRIR\ P D UHVXGNQ
QVASIDY DPARY LQFOGQ] WP IODARQR! HP S P HOARUFROADPYDOHIMRQWKLSV
DV Z HGDV ®U DOFRQMHTXHFHY : HGG GRAKDYH DQ. UHSRUMG LOABGQFHV Rl FRUXSWRQ
1Q

IRUWKDQQ &RUS _ g% - SHSRUW § BF
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,Q0D R 1 RUNMDQQ HABEQKHG DQLOMODQ KMBEGZ HU3
P HFKDQWP IRUHP SB HHV WENHKRTGHY DQG RKHUIQEYIGXDY VR UHS
RUSRWIQADOYIRDMRQY IHDWG VR ( 6* P DIMAY RURWHZ MH 5HSRUV FDQ
P DQDJ HP HQWYLD HP DIO Z KW QRUMDQOFRP  RUE\ \WIBISKRQH

7KLV SRIA DIP VR HQUXUH WH FRQIGHOADDV SLIRWPARQ DQG SURSHULQYHMAL
VXFK LHSRUV SURP RWQJ WDQVSDIHQR.  DFFRXQUEELON  DQG HIEDCSLDPWEHY Z

RU DQ] DARQ 7KLY SRIF\ LV P DGH DYDIME®I VR DTHP SB HAV DQG Z H LOMQG VR LQFOX
VHAARQRQWH : KMBE®BZ HU3RIE\ 1QWH DQA FRUXSWRQWDIQQ) WD HDH
GHYHBSIQJ

06% 4 60' 45 ! 0$ 12214670)6 )O6L " 750965 2 41 #9655

1 RUMDQQ &RLS LV GHAFDWMG \R P SGP HOAQ) D LREXVWIVN P DCDI HP HOMA VIMP VR
IGHOM\ DWHW P M DW DQG P RQVRUUMNY WDWP Di [P SDRPWIKH RU DQL] DARQV
REMPAYHV DQG RSHIDARQY 2 XUP RAMUHFHOADMRI UMNY DQG RSSRUMQWHY + FXUHOWD
DYDIME®! | RUIQMUIDOXVHRQD 1 ZDVGDIWGIQO0 D R

2XUDP VR IGHOAN UVNY DFLRW YDURXY EXVIGHW DVSHPW WLRXJ K [QMLDO
DWHAP HONV \WENHKRGHUIHHGEDAN DQG LQGXMM DDOMY 7 KHVH UMNY Z RX@ WHQ EH
DWHWHG EDVHG RQVHYHUW QNHIKRRG DQG SRMOADAP SDRWO 1) DWRQ VDM LHV DQG
FROARY Z RX@ WHQ EH GHYHBSHG DQG P SBP HOMG VR P IQIP 1] HUM\V LOFOXGIQ) SRIFLHV
SURFHGXUHV DQG UMWN VSHFLLEE P HDVXUHY 2 QIRIQJ P RQVRUQJ DQG IHIXBUWHYIEZ V Z RX@
HQUXUH WH H I HPAYHQAW R WH UMN P DQDI HP HQWA VWP 1Q DEDSWRJ VR FKDQILQ)
EXVIGHW HOVLRQP HOW L[QGXMM WHOGY DQG LHI XY LHTXIUHP HQW
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1 RUNDQQ UHFRJ Q] HV WH [P SRUBQFH R HQYILRQP HOBOWXWEIQDELDN DQG DIP VR SLRYIGH
WDQVSDUHQR UHI DUEQ) IW J UHHKRXVH I DV HP WIRQY & KHQ IIUMHEBEQKIQ) RXU
RSHDARQV IQ&KICD Z HFRQGXPWG D* +* HP DMRQV IQYHORY RQWH | DAGN VR UHFHYH
SHP W) 7KLY KDV SURVIGHG XV Z IWK D LIRXJK DSSUR] LP DARQ Rl RXU&KIQHVH | DFLONCE
EDVHIQH FDUERQ | RRBUQNS OKRXIK Z HKDYH\ HAR GR VR Z H LOMOG VR FROAQXH \R

P HDVXUH DQG P RQVRURXUFDUERQ | RRBUQW

%44 RQG P RQVRUQJ HP MRQV 1 RUKDQQ&RLS LV FRP P IWHG VR UHGXFLQ) HP MMRQV WILRXI K
YDURXV LQUWDWYHY 7KLY IQFOGHV [P SGP HOAMY HOHU\ - HI LFLHQAMPKCRER] LHY DQG SUDPWEHY
R BZHU6FRSH  HP MMRQV RSWP [} LQJ P DQXI DPMUQ) SURFHWHY DQG DGRSWQ) FBDQHU
IXHY 7R GHFUHDWHG6FRSH  HP MMRQV WH FRP SDQ. SURFXUHV UHQHZ DEGIHQHU\ VRXUFHV
Z KHQIHDVE®! 1 RUMDQQ DOR IQMQGY VR FREDERWDM Z W VXSSTHY VR DWHW DQG P LQIP [ H

6FRSH HP DMRQVE! SURP RWQI VXWELCDE®! WDQUSRWMRQ DQG Z DM P DQDI HP HQW
SWDPWEHY 7 KHVH HP WMMRQ UHGXPWRQ H I RUWV GHP RQMDM WH FRP SDQ. VFRP P VR HOWIR

HOVILRQP HQEOVXRAQDELDN DQG IW FROMEXWRQ VR DGGLHMQ) FIP DWW FKDQIH

$ VSHALIF H DP SBIR WLV FRP P W HOALY 1 RUMDQQE FDUERQ QHXWDAQWDWYH Z KIFK DIP V
VR LHYROMRQ] H SDFNDJIQJ SLDRWFHV $V SDUAR WLV LQWDWYH Z H DUH FRP P MWMG VR

LHSOAQ) WDGMRQDCSDANDI Q) P DMUDY Z WK EIRGHI LDGDE®! FRP SRWEE®! RUUHR FBG
DOMLCDAYHY $CEMRQDD® WH &RP SDQ. LP SGP HQW P IQP DOSDANDI QI G-I QV WDW

P LQIP [] H P DMUDOXVII H Z KIB! HUXUQ) WH SLRMPARQR! W SURGXFW 7 KURXI K WHVH
IQWDAYHY 1 RUKDQQ SLRP RMV UHVSROUE®! SDANDILQ) SUDPWEHY WDASURUM] H ERI
HQVILRQP HQWCFRQVHUYDARQ DQG SURGXPNQMI UW

IRUWKDQQ &RUS _ g% - SHSRUW § BH
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$VVKRZ QE\ RXULQMOQARQ VR FROAOXH P HDVXUQJ RXU
JUHHQKRXVH J DV HP DMRQV 1 RUMDQQ DFNGQRZ BIGI HV WH
IOMEDM DQG SUAWMQI QDMUH R FTP DM FKDQJ H DQG W
H I HAW RQ RXUMENHKRTHLY DG WH J GREDO

FRP P XQW : H DUH GHAFDMG \R FROQMEXWQ]

VR WH P W DARQR! W1V WUHDWDQG DPAYHD

VXSSRUAQ) WH WDOWARQVRZ DUGV D

VXBIQDE®! BZ FDUERQ HFRGRP \

5HARIQ] LQ) WH [P SRUBQFH R WDQUSDUHQNV
FCP DM IHDWG GVFBRVXUHY Z H YDOH WH

WBQEDUE] HG 1 LDP HZ RIN SLRYIGHG E\

WH 7DWN) RUFH RQ &TP DM 5 HDWG

) IQDQADO MFBRVXUIHY 7&)' $V SDUW

R RXUFRP P WP HOW1 RUMDQD

P DQDJ HP HOADQG WH ERDLG LOMQG \R
UHYLZ WH7&)" UHFRP P HOGDARQV\R
JDIQ D FRP SUHKHMYH XQGHIAMBQAQ)

Rl WH [LDP HZ RN DQG DWHW W P DIMUDON
VR RXUBXMCHW 7KLY HYDODAWRQ Z L@HQVXH
WDWZ H DUH Z HDHTXLSSHG VR GVFE&RVH RXU
FTP DM UHDWG UM\ DQG RSSRUMQUMEV
HIHPAYHD 1OQWH I X\MUH

1 0$ 75%! 0% - % " )1$)8%5)6 | 2% 5

© H SURUM] H HOYLRQP HOWOMAZ DUBVKLS DQG LHFRI Q] HWH P SRUBQFH R SUAVHUIYQ)
KRWSRW R EIRGYHMW DORNQRZQDV. H %RGAYHMW $UDV . %8V ) RUWDW

UHDVRQ Z H DUH SLRXG VR GAVFEVH WDAQHWHURXUI DAL 1Q & DRRUIID QRULQ &KICD DUH
@FDMG Z IWIQ RUGLHAD EFMGHDQ. . 96V
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$VDGDAQ P DQXIDAMUQI FRP SDQ ZH UHFRIQ] HWH P SRUBQFHRI UHVSROVE®!
Z DIMUP DQDIHP HOADQG DIP VR SLRYIGH WDQUSDUHQR UHJ DUEQJ RXUZ DU

FRQUXP SWRQ :  H DUH LQWH SUIRFHW Rl DWHWIQI KRZ VR ERVAP HDVXUH DQG P RQWRU
RXUZ DIMUFRQUXP SWRQ

1 RUNDQQ L HVSHAD® GHAFDWG VR IHVSROUE®! Z DWIUP DQDI HP HOWEHFDXVH ERW R
RXUI DFLOAHY DUH GRFDWG IQZ KDWKH : 5, $TXHGXPW DWUS VN $ BV FROUGHY VR EH
DUHDVR! KLIK Z DIMUUMN $V D UHVX®VZ H DUH DPAYHD Z RINQJ VR UHGXFH RXUZ DMU
FROXP SWRQE\ DGRSWQJ H I IFIHQASUDPWAHY DQG WIFKCR®RI LV 7KLV P D\ IQFO(GH

IP SOP HQAQ) Z DMUUHR FOQJ DQG IHXVHM VWP V FRVHD P RQVRUQ) Z DIMUXVDIH DQG
FROAQXRXMO VHHNQ) RSSRUMQUEN [RULP SLRYHP HOW: HP D FROMGHURITHIQ]

HP S® HHWDIQQ) SURILDP VR SURP R Z DIMUFRQVHUYDWRQ DZ DUHQHW DQG EHVW
SUDPWEHV LQ WH I X\WWUH

IRUWKDQQ &RUS _ g% - SHSRUW § BJ




1.2.%

)8Y45)6, | 0$ )0#.75)10

$WL RUMDQQ RS Z H EHIHYH WDWELYHIW DQG LGFOMRQ DUH HWHOADO RUIRAWMUQ)
LOQRYDARQ FUHDAMW DQG VXWICDE®! JUIRZ W : H DUH FRP P IMMG VR FXGRDAQ) DQ
LOFOMVYH DQG HTXMWEE®! Z RINS@FH Z KHIH DOHP S® HAV DUH YDOHG UHVSHAMG DQG
SURYIGHG HTXDCRSSRUMQWHY VR WUYH

- HKDYH FUDMG DQLQMLDO LYHMW DQG , QFOMRQ3RIE, WDWRXECHY W1V

FRP P WP HOADQG VHW WH | RXQEDMRQ I RUSLRP RWQ) GYHUW IQFOMRQ DQG EHRQILQY
Z WIQ RXURL DQ] DARQ 7KH SRIF\ SURP RV HT XDORSSRUMQMAN | RUD@HP SB HHV
SURKLEIW GVFUP LQDAWRQ EDVHG RQ SLRMPAMG FKDLDAWLIMAEY  DQG HOVXUHY D Z RINSOFH
WDAHP ELDFHY GYHIMW DQG I RAWMLY LQFOMYIW (P SER HH HQJI DI HP HOWDQG HEXFDWRQ
LQWDAYHY KHS VR SURP RM DZ DUHQHW DQG XQGHUMIQAQ)  DQG UHALKIVR HOWSLDPWEHY
|RFXV RQ DMDPWQ) GLYHWH VBBIQW( P SB HH5HVRXUFH* LRXSV (5* V' DUHHFRXUDIHG
VR SURYIGH VXSSRUADQG FROMEX\W VR GLYHIW DQG LOFOMRQ [QWDARYHY

6XSSTHUGYHMW LV DOR SLRP RMG DQG WH FRP SDQ. KRGV IWHD DFFRXQUEE®! E\

P HDVXUQJ SURI UHW DQG DEGLHWMQI FRGFHLOY WILRXI K LHSRUAQ) P HFKDQVP V
&ROMQXRXV P SURYHP HOALY HP SKDM] HG WURXJ K SRIF\ XSGDWAV DQG | HHGEDAN | URP
HP SE HHV DQG WEN-KRTGHY 8 P DMO WH SRIE\ DIP VR FUHDM D Z RINS@FH Z KHH
HYHY LOEYIGXDAY IWVSHAMG YDOHG DQG HP SRZ HIHG VR FRQMEX\W WHUEHWAW

L 937! )6
$WL RIWDQQ &R ZHDHFRP P MWHG VR SUIRP RWQJ SD HTXDOW DQG HOVXUQ) WDWDD
HP S® HHV DUH FRP SHOVDWG | DIL® DQG Z IWRXWGEVFUP IQDWRQ 2 XULQWLLDOB D

( TXDDW 3RIF\ LHGFW RXUFRP P VR HQAIR HIP [QDWQ) SD. GVSDUMEV DQG SURP RWQJ D
FX@UH R HTXIW DQGWDQUSDUHGR\ 1Q FRP SHOVDWRQ SUDPWEHY

I1RUWKDQQ &RUS _ (6* SHSRUW _ BK



2 XUFRP SHOVDARQ SKIBVRSK\ [V IXIGHGE\ WH SUQFAIS®IRI HTXDOSD, |RUHTXDCZ RN
P DINHWERP SHWAYHOHW DQG LOMLODCHTXIW - RE HYDOXDARQY DOG FOMALLEDARQY DUH
FROGXFWG REMPAYHD DQG SD. WDQVSDUHQR. SURP RV XQGHUABQEQ) R

FRP SHQVDWRQ | DRVRLY/

' %.98%

1 RUMDQQ UHFRJ Q] HV WH | DLUFRP SHQVDWRQ DQG EHQH W DUH YVBOI RUWH HARQRP LE
ZHOEHQ R HP S HHV DV HTXIBE® LQFRP H AMMEXWRQ SO V D SLYREOUR®I LQ
DGEHMQJ LIQHTXDDV DQG SRYHIV 2 XUHOM GIYHOHP SBR HHVIQ&KIQDHDLD 86
HDFK P RQM WP VWH@FDCP IQP XP ZDJHR ~ 86' SHUP ROK DVR

2 XUHOM ®IYHCHP S HAV LQ WH 8 QWG 6 VA HDUD D Z DI H FRP SDUDE®! VR WH GFDO
PIQP XP ZDJH
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$WL RUMDQQ&RLS ZHDUHFRP P WG VR FRP EDMQJ P RGHLOVDYHY DG KXP DQ
WDIIENQJ LQD@W IRWP YV @ HUHFRI Q] H WDWIKHVH LaI DOSDPWEHY XQGHLP LQH KXP DQ
WKW QJQW DQGVRADOMMEH ,Q0 D\ R Z HGLDIWG DQ QMDA RGHD
6@YHY 6\VMP HOMMDALH GFW RXUGHAFDWRQ R FROGXFWQ) EXVIGHW UIHVSROUE® DQG
HMIEDD HVXUQ] WDWRXURSHIDARQY DQG VXSS® FKDIQVDUHIUHHIWRP DQ IRP R

P RGH.O VDYH)
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7KH KHDOM DQG VDIHN Rl RXUHP S@ HHV LV D 1XQGDP HQBCDVSHAR| RXURLI DQY} DARQDO
FXGOXWH ,Q Z HUHSRUMG | HR Z RIN ULHDWG LOWUHY RUIDBOARY © HIQMQG R

P DIQEBIQVIWRQI KHDOM DQG VDI HN WEBQGEDLEY VR HQVXUH WIDWKLY FROAQXHV VR EHWH
FDWH

3DUARI RXUFRP P W@ HQMR WH KHDOK DQG VDIHW Rl RXUHP SB HHV IVWKRZ QE\ RXU
FRP SUHKHOWYH EHQH W SDFNDIH - KLB! WH VSHALLE GHVBIY P D YDU EDVHG RQIDRVRY/
VXFK DV HP SB P HOABY GFDARQ DQG GFDAHI XOMRQY HP SBA HAV JHOH DD
UHFHLYH KHDO LOUXUWDQFH SDIGWP HRII D UHAMHP HOWS@Q DQG DFFHW\R DQ( P S® HH
SWIMBFH3WRIWP  ($3
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$WL RUMDQQ&RLS Z H EHIHYH LQ WH FROAOXRXV J LIRZ W DQG GHYHRSP HOARI RXU

HP SB HHV : HSWRYIGH YDURXVWDIQQ) SLRILDP V DQG RSSRUMQMHY VR HOKDQFH WHU
W@ NQRZ BIGJH DQG SR HVWIRQDCFDSDELDARY 7KH VSHALLE WDIQQ) SLIRIGHG P D
YDU EDVHG RQNAE LRBN GHSDUR HOBOQHHGY DQG LQAVIGXDCFDUHHUI RDY

1IRUWKDQQ &RUS _ (6* 5SHSRUW _ ac
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: HUHFRIQ] HWDWHP SR P HOADQG NRE FUHDWRQ DLH YWRAQAFDWRY/ Rl RXUDEION VR

DWMDRADQG UAVIQ GLYHUH WRBQW:  H DUH SLRXG VR UIHSRUWADQ HP SA HH VULRYHULDWM R
1Q $SWMYWP H KRZ HYHU Z H KDYH QRAWFR@FWG WH CDVID VR LHSRUARQ WH

DEVROW QXP EHUDQG DM R QHZ HP SB HH KILHV
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© HXQGHIAMDQG WH P SRUBGQFH R WDQUSDUHQR DQG DFFRXQEELON 1Q WKDUQ]

LQRUP DARQ Z M RXUMBINHKRGHLY : KL®1 Z H YDOH WH FRFHSVIR HFRQRP LE YDOH
JHQH.DWG DQG AMMEXWMG (9* ' ZHKDYH P DGH D VWD IE GHRAMRQ CRAR GMVFBH
RXUGLHAW( 9* ' ZKLBI Z H UHP DIQ D SUYDW FRP SDQ
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$VDSUYDWIFRP SDQ. Z H GR QRASXETF® GMFERVH RXUFDSIMICH SHOGWWUHY RUVKDULH
EX\ EDFNVADMI\ DAMLY WP H 94 NHHSIQ) WHVH GAVLSY FRQ LGHOWDO Z H FDQ SLRMFW
VHOUWYH [Q RUP DARQ UHIWG VR RXULQYHR HONS@QV DQG FRUBRUDWM DPURYY : KIBIZH

UHFRI QL HWH [P SRUBQFH R WDQUSDIHQR. RXUIRFXVIVRQP O IP 1] LQ) BQJ WP YDOH
| RURXUMENHKRGHY DQG SUHVHIYIQ) RXUFRP SHAIRYH SRUMRQ

1IRUWKDQQ &RUS _ (6* SHSRUW _ @
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$WL RUMDQQ ZHKLIKO® YDOHWH WRGI R IMMHDURK DQG GHYHBSP HOVS ' 1IQGUNQY

LOQRYDARQ DQG P DIQWIQQ) DFRP SHWAYHHGIH : KIGIZ H GR QRAWGVFERVH RXUVSHALLE
UHVHDUFK DQG GHYHERSP HOWH SHQAWKUHY Z H UHP DIQ FRP P WHG FRP P VP HQAIR

LOYHWMQJ 105 ' J DV I IOMI LDOR RXUBRQY WP JURZ W DQG VXFFHW

16 .6 : 21)$

$VDSUYDMFRP SDQ. Z HDAKHH VR G DODQG UHIXOWRY IHTXILHP HQW UH) DLEQY
ILODQRIDOAMVFBRVXUHY Z KIG! P DIQMIQQ] RXUFRP P VR HQMR UHVSROUE® DQG HKLEDO
SWDPWEHY : HKDYH FKRVHQ QRWR GVFERVH RXUJ REDOM  SDIG DAWKLY WP H EXWZ LOGR
VR LQWH IXV)UH DV P DQEDWMG E\ B DCDQG UHI XOWRY UHTXILHP HQW

1IRUWKDQQ &RUS _ (6* 5SHSRUW _ E



