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7HL\DVDKBWD! . LGKHXHH@OH &R GLUHF@WBHYRQDOGVR®UIIPH]IDZPRQG X MMRBOUWKROR
3R\ WVHU VHW DQG FRVWXPH GHVLJQHU -RDQQD <X OLJKWLQJ 9.HVLJQHU $QGUp GX 7TRLW
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7R DFNQRZ ®1GJ H WL @QG RQ Z KLFK Z HWEQG LV VR DFNQRZ BIGI H WKW
7R DFNQRZ ®1GJ H WKW LV R DFNQRZ ®1GJ H FRQOHFWRQ DQG GVFRQOHFURQ

7R DFNQRZ ®iGJ H FRQOHPWRQ DQG GLVFRQOHFWRQ LY VR DFNQRZ ®1GI H WH
1 DARQV Z KR FDUH IRURXUP RWHU 7R DFNQRZ ®IGJ H RXUP RWHULY \R

DFNQRZ ®IGJ H WKW 7R DFNQRZ BIGJ H WKW LV VR DFNQRZ ®IGI H WDVWAKW LV
DVKH | RUH LROWRI \WH FRQYHWDARQ

0 RQATXH$ XD 2 QHGD 1 DARQ
6 KDUHG Z W SHIP MVIRQ 2 W 1OD@ SRWMG R KRVH/ DQG

,QWKWSLDOWQWRIGWHI X WRGHFRQFL GRIRPRLR Y LRH{FRPPHQGDWLRC
1LIJKW ZRKRHD\WBNQR Z O WEBIDVREY K L FRX IR UINF U H D V®I &K H LRK U

RI1L FOHAO R F DIV KB U D G LW/HL B QROFERQA\D W L R Q ¥ O XWEHDQ ¥ VLV V IRX JD V
W K&HU H GALKSHD. VK Q D BVHK&K L S S HVE R-D X G H Q R V IXQQAHIH Q GSWR SO H V
DQG LV KRPH WR PDQ\ GLYHUVH )LUVW 1DWLRQV ,QXLW DQG

'H DFNQRZ OMIGHIPQ G QRWKLDWLRRRF DUR W K®ID QBFNQRZOBQGH G
XQDFNQR ZOUHFRIBIHIR UH F R D GWHKS-D VS H V DQWEX W F DK HWBNH U V
W KQ D Q/GKW U D G LW/H B QIDBEFRGI N D U y QV WOR K D Z2AR UIRJ2 W KSHD DEE@V K H

Z D WZHKUH WHWHHH B UVEW D Q G7LKQNY 8 HIRW\KS D U W LSFDXUDRRHOMD Q7GJ H D W\

FR O O H RUML M BRIV KR U R @ YWRF K [DVS-5 OW IR\D QKBIV\RW/ U R Z (LLIQM R
'RRGELQH $YHQXH DQG QRUWK WRZDUGV 1HZPDUNHW

‘H UHFRJQUKHQ G X BLWQHVHRI,QGLJH GRIRS RIQWKDW QG FRPPLW
RXUVH®RIGG UH\DWQAL@LV U X BMNNYINV HPR'S S U H VDVQ & @AR O R [RUDRH V
WK R Q¥G H U PG IQVHWRRH WD WHCHL WIRGRH Q G LJH GRIRS Q ERX AR U @D® G
UHFRJQWHZDUBWKK®D UHGS R QV REDLAIKRAKRI HV L@W HUUDWR U\
WKH VSLULW RI WKH 'LVK :LWK 2QH 6SRRQ :DPSXP DJUHHPHQW
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FPSIEHNU FESINUDEFFS

$V Z \W DAQEMMHY KLY VHDVRQ WH FXGMUDOHRARUZ DV \ALD
GHSO [PSDAMG B\ \WH &29 SDQGPIE ' HVS\WM
QXP HIRXV SIYRW ZH ZHWH JIDMXOW P RYH IRZ DG Z W
PDQ R RXUSDQV DQG DUH SBDVHG \R UHSRWKDADIMU\ER
DQG D KDO\ HDWY 1 LJK\& RRG 7 KHDWH P DGH MEDFN RQR \WH
VIUH ZIW R Q/H SURGXPIRQY DV Z HODV RXU DP EMRXV
/ DZ\ HU6 KRZ ) XQADIVHU

2 XU VHDVRQ ZDV FXUDWG Z W WH IQMQIRQ R
FUDI QNP DR\ Z W RXUDXGHQFHV R OUH \WHP EDFN R
\WH WHDWH [Q Z D\ V WDMHIWDIH DQG QRXMKIQ) DQG VR
ABUMG Z W D \WMQGHKHDUWG P HAMIYH GLI MUOSURMPAIURP
9 DQFRXYHYY 5 XP E®I 7 KHDWH FD@IG* RRG7KIQIV7R' R

: H IRMZ HG WDWZ W RXUDQQXDO* UIRXQGVZ HO®) HAYDO DO
IUHH R FKDUH DQG VXSSRUMG B\ YDURXY DFFHW P HDVXUHV
ZKHH ZH KRAMG @H IQWXGR DQG YWWDO UHFRGEQ
VHWRQV R QHZ ZRUW 1Q H FHBWE $ QDKWY ' HKERQHKIH
&HID * WHHQ 7HAD . DVDKDIDB 4 O!  %HRQ/DODPD
. 0M\R 0DL DQG 1IN\L 6KDIHHX@K DV ZHO DV QJMIO
SR HVWMRQDGEHYHBSP HOWHWRQY

© H VXSSRUWNMG \WUH IQUDIYHY GG B\ $UYAVS AYMWIQ
5 HMCGHQH 6 HAQD ) IDW IQFBAQ) D SRGFDWWSURGXFHG E\
&URZ Y 7KHDWH FD@IG %HQHDW WH &HED 7UHH RXU \MILG

DQQXDO) HP IMAB FRIHIHQRH  FR KRAMG B\ 6 HACD DQG
' HDI \WHDWH DUYAAL DVBVKD 2& RXUDI HE YDFFKXV \R J HQHUDM
IGHDV DFFRXQIELMV DQG DRIRQ DV \RRY |RUIHP LQMAXWMUHY
ZIWIQ DQG EH\RQG RXU IQGAMN  DQG / IEHIDWMG ) HP LQMW
) XWUHV ZKIEK IQFOGHGRYHU  FRP P XQW SDWASDQW \R
LQVSILH D SRHW D YIVXDODWYMDQG VRXQG GHVLIQHU DQG D
QUARU\R ADIWDQ DXAR YWXDOFRBIFYH FUV GH FRHXU
IOFBAQ) D WREQ ZIWK $6/ ( QOK IQMSUHIMRQ DG
DQ [P DIH SUQNMG RQR D 1 LJKERRG \RM EDJ IRUDD
SDFSDOW

$VWAKH \BS R - XQH ZH SUHVHQMG RXU IIIAMX@VFDB! ©H
SURGXAIRQ GXUQJ &29,' 7KH 4 XHHQ ,Q 0 H SURGXFHG
10 SDUEHIKIS ZIW 7KH &DQDADQ 2 SHID &RP SDQ

$PSOHG 2SHD DQG 7KHDAH * DUDQMXD &RP EIQQY

FRPHG GQDPD DQG RSHD WV HSBMYH \KRZ B

IOMEVASEDY DUWMZH\D. DVDKDDB 4 O!  \WH \MHP

H S®UHG WH PDQ ZD\V WDMDFH JHQGHU DQG VH XDOW
DUH SRIFHG 1Q WH RSHWD IO 2 XUVRT RXVKRXVHY BDSW
\R WHUIHHWDAKH FRQFGMRQ R HDFK QLIKWSURP SUQJ XV R
UHP RXQMARXU VHD\RQ

2 XUCH WOYH SURGXRAIRQ 1Q \WH VHDVRQ Z DV &KIMHQ R ) ILH
Z W VXSSRWUWRP $3QD 7KHDWH DAMKH &KIGHQY 3 HDFH
7KHDWH 1Q 6 FDUERUIRXIK 1Q - XCH : HP DGH WL \KRZ
&29, SRR B\ SO Q) RXAVERRY DV ZHODV OXQFKIQ) \WH
SO\ IV IXOBQJW SRGF-DWUHRGEQ) FDSWMUHG \KIURXI KRXW
D IQMU

© H QD] ®G DXAHQFHY Z W RXU W DQQOXDOY DZ\ HUB KRZ
SIRGXAIRY 7KH : R * RV 5RXQG QUHPWG B\ 6HAQD
) IDWV:  H Z HQAIR J UHDWBIQI WY \R VDIHD UHKHDU/H \KLY VKRZ
ZW  ©Z\HY 1Q\WH FDWDQG EDQG DQG Z HUH \WUBIG \R
EH @H DIDIQ RQWWIH

Y RG \WH WWH ZH IQFHDVHG RXU IQYHR HQWV IQR
HGXFDWRQ DQG DXAHQFH HQIDIHP HQNZIW  &RP P XQW
&KRU WH 5MQ] 0 RRQ 3WRIUP 1 UKERRQY &UHDW|
' JMIO: WM 5RRP DV ZHODV ZIW RXU BQ) WBQAQ
1 UKERRG ,QQRYDRY 3WRIUP DQG: WM ) URP 7KH +IS
© HDOR IQUDWGD: KDW ,Q$ 1 DP H \WIQN VBN \R H SBUH
1 UKERRQY WHDMRQKIS ZIW WDQV 7ZR 6 SIUW DQG QRQ
By IRDV

1 LIK\E RRG FRQIQXHV \R EH & DQDADY |RUHP RANQIMYHPURQDO
IHP IQW \WHDWH  FUDAWY DQG  SUAVHOIY  \AMQQQ)

SURYRFDIYH SURGXPIRQY DQG GHHS FRP P XQW HQI DIHP HQW
\DSSIQI QR \WH YMBOMVXHV R RXUWP H \KURXIK D 1HP IQWW
GV $QG XSRQ LHHORMRQ R \KV SDWVWHDVRQ ZH IHHO
HVSHAD® SURXG R RXUFRQIXHG HQHUJ\  DQG BMMHQAH R

RXUFRP P W HQMR RXUP MRQ DQG R \WH \BIQILE®! P SDFW

Z HIH RIHUQ) R RXUQXP HIRXV FRP P XQUAV

$QGUHD" RQDGVRQ
1 LJKVE RRG 7KHDWH $ UNME ' [LHARU




FFSIENUF. /" (¥ ( EBDS

1 JKERRGY JRDY WL SDAWHDVRQ DQG\MIRXIKRAWMH &2 9, SDQGHP IE KDYH EHHQ R CDYLI DM \WH G MIO
OQGDSH \R RSHDW ZIW DOVDIHW P HDVXUAV 1Q PIQG DQG R P DIQBIQ HQJDIHP HQAVZ MK RXU DUWAW
DXAHQFHV GRQRY DQG FRP P XQW [Q IQQRYDWH ZD\V + DYIQ) OUHD HP EWDFHG 1 LUKERRG VXSSRUMY DQG
FRP P XQW P HP EHY \KURXJK GJMIOFRP P XQW VSDFHV DQG SIRIWDP P 1Q) Z H Z HWH HTXDOSDUW EXR DQADQG
FDXURXV R UHMLD \R OYH WHDWH Z W RXU/ DZ\ HU6 KRZ. IXQADIVHU RXUFR SURGXRIRQ R 7KH 4 XHHQ,Q0 H DQG
RXUQYH RAVERRUSIRGXAIRQ Rl & KICHQ R! ) 1LH LQ OW VSUQ) HDUWD VXP P HU 7R EH 1Q SK\ IEDOVSDFH Z WK
DAYV DQG FRP P XQUHV DONH Z DV D VKIWQ RXUHGHU\  UMVHLYHV DQG DMYANF Z HOY DQG SURYHG \R EH Z HOY RW
WH HIRW Z W D IXQADVHU \WDWI RAHG D VRG RAWWXQ DQG 1 LJKERRQY [IWAWHYHU RAERRU
SHURUWP DQFH

7 KLY SDWY HDUEURXI KWOHZ FKDQI HV \WDWRXUWDP  URVH \R P HHWZ W H \WHP H KHDW: H\VDIGD Z DWP Z HBRP H
R (UND O R DV 1UKWRRQY +HDG R ' HYHBSP HOVDQG R 5 HYD / R\NKDQGH DV RXU $ WVAF 3 URGXFHU
$WRFADM RQ D RQH \ HDUFRQADFW: H VDIG D \WDUXOIDUHZ HOWR RAGRQ) 0 DQDIIQ) ' IWHRARUYHW %RZ Q 1Q
2 PREHU 1 LJKE RRQY GHAFDWG YRDG R ' IWHPRY DBQIMGH WH VHDUFK FRP P WH  Z W \WH VXSSRWR
/ H6 DIH $ W 0 DCDI HP HQWXQGHWRRN DQ H WIQULYH VHDURK IRUD QHZ 0 DQDJIQ) ' IWHRARUDQG, DP  GHIJK\MG R
KDYH EHHQ VHBRWIG \R \AMS QR WH OU H VKRHV BIWDFDOAE\ %4\, WKDV EHHQ DQ KRQRXUWR GDWD ILRP KHU
\WHVH SDWV \ HDWY DQG, Z DV GHHS® H WG \R EH DEG! R FRDERIDM Z W $ WVAIF ' LUWHARUS QGUHD' RQDBVRQ
QWL QHZ FDSDAW

1 UKERRG ZDV IQWH QZV Q' HFHP EHU DVEHQI RHR  DW RUDQ] DIRQV \R EH HYIEWG ILRP \KH
" DAMBLY ' MUEWEMQ) RXURIILEH DWKH HQG R 0 DUFK DQGDVR $XIXW  RXUWYGR +DYIQ) XQ WLV
VSDFH IRU  \ HDY DQG JLYHQ WWH GHDW R VWYAR DQG HYHQUWYHQXHY DYDIDE®! DQG DIREDE®! IRUP IG V] HG

DQG VP D@DW RU DQJ DMRQY Z H VSHQAP XFK R WLV VHDVRQ SDANQ)  DGYRFDIY  VHDUFKIQ) DQG SOQQQJ IRUD
QHZ KRP HCQH WHDU

/ INHP DQ RMHUWHDWH FRP SDQHV Z H KDYH IRXQG RXWHOHV Z MW D OUH VXAV DWKH HQG R \WH 1IMFDO HDU

7KY OUHO UHVXEMG IURP WH QHHG R |RHFDMAHYHQXHY FDXMRXMD  SURVIRIQ] D SRIMQIDOGHRUHDWH 1Q SXETF

DQG SUWYDWM VHRRUVXSSRWDBQIMGH H SHOMHV DV Z HGDV \WH XQRUIAVHHQ [P SDRR! 2 P IFIRQ RQ RXUSOIQV IRU
\WR SRAMQIDOVKRZV 1 LIKWRRG UHFHYHG D \RIBOR 1Q HP HUHGR IXQGV ZKIFK FDP H WURXIK \KH

&DQDADQ ( PHUHGR : DIH 6 XEMG DQG \WH UHRUP DWHG 7RXUMP  DQG + RVSMIOW 5 HFRYHY 3WRIUDP DQG
&DQDAD 5 HARYHY +WQJ 3WRIWP 1 LIKERRG 7KHDWH DOR UHFHYHG IXQAQ) \WURXIK \WH & DQDAD & RXGAOIRU
WH $ W 5 HRSHQQJ ) XQG 1Q WH DP RXQAR © H ZIOX\W) H KLY DFFXP XOWG VXSOV 1Q \KH \ HDW/
DKHDG DV \WH @H SHURWP DQFH IQGXMN  EXI@V EDFN FDSDAW DQG RIHY IX@VHDVRQY R YIEWDQASURI WP P Q)
© H IRHVHH \WDMQ \WH QH WAZR \ HDLY RXU DFFXP XOWMG VXSOV Z I@RGFH DIDIQ UMD R 2QRWP DO IRU
1 UKERRG

©H DUH SUHSDUHG DQG H, FIWG R EH UAMUIQ) \R @/H \WHDWH P RUH [XORP HO IQ RXU VHDVRQ DG BRN

IRZ DUG R VHHIQJ \ RX DVWKH \WHDWWH
10 $IVDKL

1 LJKVE RRG 7KHDWH ,QFRP LQJ 0 DQDIIQ] ' LWHAVRU
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$JDIQMDORGGEY WH SHURP DQFH IQGA KDV EHHQ IDAQY ZDV D \HDUR UM@HQFH DQG
VXFPHW \RDWQFOIGHG QHZ. EHJLQQQIV IRUL LKW RRG 7 KHDWH Z W D ENWAYZ HHWDUHZ HODBQJ \KH Z D\

$ VDD \WH FRP SDQ P RXQWMG D FRP EICDIRQ R GLJ MICDQG @YH SURGXFURQY DQG DRRYMAY WWDVW/RXI KW
\R FRQQHPWZ W DXAHQFHV @FD® DQG DEWRDG : H Z HUH \WWUGBIG \KDWRXU IIAMIYH SURGXPURQ VIGRH \WH

ROMHR &29,' 7KH 4 XHHQ ,Q0 H ZDV P HWZ W VRG RXAKRXVHV DQG Z DV QRP IQDWG IRUILYH ' RUD
0 DYRUO RRIH $ZDWBV $Q IQFUHAE®! WP H ZDV KDG B\ DODV $ WYV$ PIYMMQ 5 HVIGHQRH 6 HAQD ) IDW
QUHAMG 7KH / DZ\HU6KRZ 7KH VDIHW DQG VXFFHW R \KIY SIRGXRIRQ DBQJ Z W FRQIXIQ) VARQ)

GRQRUVXSSRWDQG H FHBIQAILQDQRIDOWMZ DUBVKIS B\ P DQDIHP HQWVHCQDE®IG WH FRP SDQ. \R IIQVK WH

\ HDUZ MY DQRWHURSHUDIZ) VXSO DEAQ) R \KH ILlQDQADCKHDIK R \WH RU DL DURQ

\WZ DV Z 1\ D QB VDGQHW EXWZ W D JUHDWHQUH R SUGH WDWZ H VDZ %W %4RZ Q BDYH 1 LIKERRG 1Q
2 AREHU DIMUDE RAWHI KWHDVRQV R VBNH RQ WH SRVMRQ R ([ HPXWH ' IBHRRUR 6 RXQOAWHDP V
D J @EDOBDGHUIQ WH SUMVHQIBMRQ R LQQRYDWH FDUHX@ FXUDWG DQG P P HWAYH P XVIEDCH, SHUHQRHV

© H ZHH GHOKWG \WDAM D] $ IVDKL DI UHHG \R MRIQ XV DV RXUQHZ 0 DQDUIQY ' IWHARU 1 0] IV D EHRYHG
P HP EHUR WH 7 RIRQR \WHDWH FRP P XQW DQG KDV EHHQ SDWAR WH 1 LJK&RRG WDP IRUDE RAWHYHQ
\HDY EHIIQQQ) DV D 0 HFDO ,QM®D 1D WHQ WMSSHG IQR WH SRVMRQ R $UWNAF DQG YXMCHW
$WRFDM DQG DWXP HG \WH SRVMRQ R ,QMIP 0 DQDIIQ) ' IWHARU ZKHQ %4\ GIVWAKH FRP SDQ
) RBZIQ) D VHDUK IRUD QHZ 0 DQDUIQY ' WHARU ZH ZHWH SUIRXG \R RIHU1 D] WH WRBI R 0 DQDIIQ)
' IHPRUIQ Z IQMU 1D |V GHHS NQRZ BIGIH R \WH FRP SDQ. DQG SDWIRQ IRU1 LIK®RRQY P DQCDM
KDV P DGH IRUD VHDP G WDQUMRQ 1 D v DGYDQFHP HQAZ MILQ 1 LJKE RRG VXSSRW RCH R 1 LIK®RRQY
FRUH JRDY \R SURSHOKH FDUHHLY R Z RP HQ DQG J HQGHUP DUILQD@ HG DWWV Z RINHY 1Q & DQDED

7KV VMDVRQ \WH ERDWG ZDV HVSHAD® DRYH RYHWHHQ) 1 LIKWRRG \WURXIKRAWWH FKDBIQIHY R
UAMUOIQ) \R OH Z RUW GXUQ) WH SDQGHP IF DQG 1Q Z RINQI VR VXSSRWWKH VHDURK. SURFHW IRURXUGHZ
0 DQDIIQ) ' IWHARU : H EIG IDUZ HOR \ZR UMUQ) ERDUG GUHRRY + IO * WHHQ DQG 0 DUD =DNRV + DU
DQG 0 DUDY FROMEXMIRQY \R 1 LJK\®RRG RYHUMH \ HDWY Z HIH FROMGHIDE®! DQG \WH. Z LOEH P MHG : H
RZH D GEWR JUDWYGH \R FRQIOXIQ) ERDUG P HP EHLY 3 DXOY\BU ( ACD &DYD@ ' U %DUEDWD 0 RVHV
7DD 5 HP HARV DQG &KDQWD 7P IRUNHURQIRQJ FRP P ¥ HQAR 1 LJKE RRG 7KHDWH $ I\MUIRXU\ HDW/
R &KDUQ 1UKERRQY YRDG WY P\ JUHDWKRQRXU\R SDW RQ \WH SUMIBUH \R 91FH &KDIU 7DUD
5 HP HARVDVR 2 AREHU

$V ZH FRQIMXH \R DGHYWWR D SRWEDQGHP IF ZRW@ ZH DWH IQFUHAED I—[FI)MB DERXWRXU IXWWUH DV
& DAY IRHP RWHP IQVWKHDWH FRP SDQ ' .

6 XVDQ + RGNQVRQ
1 LJKVE RRG 7KHDWH %RDUG & KDIU




V &DCDADY [RHP RWWHP IQWAKHDWH 1 LK\ RRG SURYIGHV DQ HWHQIDCKRP H IRUWH
wmwmm H WDREDY \WHDMHE\ ZRP HQ

m 7REH D Z R& BHCRZ QHG FXGMUDCFHQAH |RUSURYRFDWYH WHDWH EWCQI 1) DXAHHHYV DUYAW
DQG DRAMWW \RJ HWWHUR HBIYDW Z RP HQY  YRIFHV

7' 35292&%$7,21 : HXVHWHDWHWR VSDUNHP SDW\  DQG SURYRN\H DRWRQ WWURXIK D G-HSHU
FRQYHYDMRQ DERXVWH GYHWW R RXUQYHG H SHUHQFHV

(032: (50(17 2XUWHDWHHP SRZ HY DXGHRHY DQG DUYAW DINH B\ JIMQJ YRIEH R
YDU Q) SHY/SHRAYHY DQG RITHUQ] RSSRWQMWAY IRUJ URZ W DQG D VSDFH W FRQHFW

)(0,1,60 : HSURP RM IQMYHAIRQDAHP IQMAYDOMHV DQGHTXIW :  H EHDHYH WHDWH LV D

SRMQAYHKIE®! R FKD@IQJ H KMIRUIFDODQG A WP IE SRZ HUIP EDDCQHHV 1Q DADVSHRW Rl Z KDW
ZHR

,1&/86,9,7< : HDUWHFRP P WG \R SURGKFH DWWDWY GUYHQ E\ + DQG WDWI LYHV YRIFH R
+ \WH QYHYWH VRAHW ZH @H 1Q

17(*5,7< WY FUMED® LP SRUDQMAR RSHIDM Z LW LOMI UMWY EH WKW XQQ RXUIQMIDPIRQY
DQG DFFRXQIE®! | RURXUDRIRQY

23325781,7< WV RXUUHVSROUEIDN \R FUHDM P HDQIQ) IXCRSSRUWWQUIAV IRUZ RP HQ 1Q
RXUIHG SURIMYLQJ IRBV Z W QXP HIRXV IQMYHAID) IGHQMEV 7KLY YDOH VKDSHV RXU
KILQ) SUDRWEHY DQG WH P HQRUQ) DQGVKDUQ) R NQRZ BIGIH Z W HP HULQ) \BBIQNQ REHU
\R VHHG D QHZ JHQHIDIRQR! & DQDADQ \WHDWH SUDPMRGHY

5(63(&7 $@R RXUMHDMRQKISY Z KHWHUZ M DMYANV SURGXFHY HP SB\ HHV GRQRW RU
DXAHQFHV P X\WEH FRQGXPWMG Z W IXOWDQVSDUHGR.  RSHQ FRP P XQIFDUMRQ DQG DQ

HP RURQDAQMM HQFH \WDWDSSURDFKHV KXP DQ UHDMRQUKISV Z W I DULOHW DQG
FRIDERDIRQ

ZRP HQIQFOAQ) EXWRMP LMMG\R
WDQV AV 7ZR 6 SILWGQRQ EIQDY DQG




" S IUDEFVINRQFQ =

7 KURXI KRXW \KH VDWRQ ZH IRFX\VHG RQ
VXSSRM) DWWV NQRZQ DQG QZ \R XV \MRXIK
P HQRUAKLS RSSRWYQUH FRP P MRQV UHVIGHQAHY DQG
ZRIWKRSV DV ZHD DV WWRXIK RIHIQ IWH WYGR
VSDFH DQG &R GMII XIVKHG DZ DBV

7KURXWKHDWHBPHVEXYXQGZH ZHUBE OMR
VXSSRRWNVKRSAMR[W U D R UZULLQADHM MMR S
RIW K HFIUW I4\R O D Q/&FDQ QBQ6GR VH D SR OAK R (AT
D UFU H D W@ QWAK U RIRIK. J K W ZREHD WH) B O VR ] _ PN~ VA
KHCODGW K UHHHH RRUNV IRRESX JDBIO X FE\ 6 DG L H y &

(SVWHLQ JHQHDVDKBWO! &ROOBERAOO
DQGLYD.DUH&R[WURBRKW K RRIQUALIRRU W \R X Q F L'® an! @ U AT
&UHDWIRQBHVLGHO®BBQW FROODERIIDWK RQ . ‘
1HFHVVIDQU\HAZHZ H UW K U WDRIRP® L V \BIKR®I E H ey

7VD RIKXHER QW LK HIBEO R RIKHHBW DN D WR 4 5

D )DWWKMpPG RULJLQDOO\ GHYHORSHG WKURXJK RXU
7KHLSURJUDI®PDUBO\VR DWW RK®S D X®XW O H U

DQ @KU LM DFRIX QG D WWRQY R QRNRQ G DWRLR Q
VXSSRUYHZARODBHY HOR SPG® WH D J FAUR H H

/ 5RVH 1DSROL SKRWR &KU
ég%\W!glﬁK\V&/)QP%H\M(ROBWKHS/HHF[HWLJKWZRRG 5 <RODQGD %RQQHOO SKRWR

;

‘H ZHUME OWR | DV W XGHRLGWROD UHQ WERNH ORISSIL H FBIR YAHK\WHP H @ 0D V R O IDQZH O O
DVV XSS RWREZ DODGS G 4D X W IDMMGE DQ QD &KRIMSLHFRYHKKRX:URQYLPHG L WHB\ (ULQ
%UXEDFKHU ERWK RI ZKLFK 1LJKWZRRG ZLOO SUHVHQW QH[W VHDVRQ

‘H ZHUKID S SN RX S S RODW 1%D U OZL] WKV X 8 BR ALKSB U H S D UIIRMBRVGR RUXFNWRBDQFRXYHU
S5HYROWNW L YHDMD SR R Y LLAH BV Q¥ X B S B MHR H O*LLDH®I 0 H U GBLL® D LBGK H O VR R O OIHQ & K H
5,6(5SURMHHF\§DUW QAL WEKGHE D S U L7NKIH D WHINHW L Y B ©S R UMKLHZFL WKV X 8 § R FPRZ H OV
IDFLOLWIRRIUSMW RQIHUKQYMMKPRIHFDPROWVVRFBEDWEXRHONK:DK:DKE\&HOLD
*UHH@LUHF%HGDOI R WKHLU WRXU WR WKH SUHVWLJLRXV (QJOLVK 7KHDW

'H ZHUH DEOH WRUKRQKRXWUD DHEBHRQQH 5REHUWMRRE\WR QXDO 6WURPEHUJ
)DPLGHDOL]DWQRID D Z D WEK B WRSJ WYW D U L R ZFRIPHICK H DWW K R/VE H HDRNL Q R U

RYHWZEHFD GAWKHHWRBUHDWHYVVSR® M:HFNO VR O HE &DW R QNG L VREKAR XLVBUILHOC
$ZDUBQDQQ XIDYVEU]HDZD U GMREP D W XHAH UJ DQIWAKRWD VFRP MW K URRQIRILLIKWZRRG

‘H ZHURQFBJDWQHOHFWWGHFRPPHQGH!
2UJDQL]DWKR® X\0KIE QWD $ UR&/R X Q LR
D O O R POQ\EBID U PO H Q WARKR U WQKH 5 O DD\Q G
WKHDZWUKM@GHY H O R STRHIGRMA KILY L W LZHN L Y
ZHUH DEOH WR VXSSRUW VL[WHHQ DUV

/DVWOLJKW ZRFODWW BUR JU XA\ B E OW R
IORXUUVWHRAFKHLS IRH[FHSWHREGDOLQJ
W K H FWIHWRRINUL JKWZRR G , Q (BRMRIW R B V
HPHUJDQWRUNHUWZH®OLVLOQBRRQULWLQ
SURJUBRRR X VDK H G DQHZ DG G L WRRKQY
DUWLVWLF GHYHORSPHQW SURJUDPYV

)1+ &RKRUW DQG 1LJKWZRRG VWDII
7RS WR ERWWRP / WR 5 'RQQD OLFKHOOH 6W %HUQDUG 7D\ORU 7URZEULGJH -XOLH&)\/ -
0D[ &DPHURQ )HDURQ 2PROROD $MDR $QGUHD 'RQDOGVRQ 6WHSKDQLH )XQJ %HWK %UF



U FUSSOENB FOHHDT

2 KBDWZ RX@ IWENH W WDQVIRWP  RXUVRFLHW |RUWH ERAMAP HOARI D@ 3
° SO\ Z WKW DYIG <HH

+ RAWMG B\ WH 1 DARQDOS$ UV &HQWH RI &DQDGD 7KH 7 WDQVIRWP DIRQY 3 IRVIPALY D GLI MIOCDMIRCDO
SURMIPNIQ Z KIFK @H SHURWP DQFH FRP SDQHV IURP DFURW & DQDGD DUH DVNQJ VRP H R1 WHUIDYRXUMM
DUNVAW VR DSSURDFK WH DERYH TXHWIRQ 1Q ZKDMYHUZD\ WH VHH [IW 1 UIK®RRG 7KHDWH Z DV
KRQRXUHG \R KDYH EHHQ RQH R WH FRP SDQHV [QYWG \R FRP P MRQ DUYAV 1Q RXUFRP P XQW \R
IP DIICH D SDW EREZHHQ QRZ DQG D EHIUIXMUH ° \R [P DIICH 1L \KD\Y HYHQ SRME®! DQG Ll VR Z KDW
P LIKWHQBIO2 YHUWH FRXWH R D\ HDU 1 LJK®@RRG FRP P MMRGHGD\RUCR  DUWAV \R UHVSRQG \R
\WH DERYH TXHAIRQ SRVHG E\ ' DYIG<HH

m\I\UI'Im:mP\r\D%(@Q %WHQ &DUERX3 E° . D\ &KIQ ' HEEIH
— &RXFKHH ' WDZ1Q) Z W . QYHV 6 KDGRZV %HVAD 1 HP EHUS HG
ml'u'mqqx' H 0 DD7KHDWH&RGBAWH /1] ' HU6RID5 RAIXH]
0' 6 &RGPWYH ' IDQO0 DUH%IGIH 6 HAQD) IDW 0 HNGHV 7 HVKRP H

0 RWHUS WYM6 RAEW $UD =HQXD 6 KDKL7HUMR -D] ) DY - 0\ W@
6RAKLDND $I1UR 4 XI®( OKD -DQVD . HVKID3DP 5 DIIQJ $MDQ

- RP[Q7DINR' PP HY <RXQ 3DW : \ -RXQJ . RX -R3 &KDQ
1HW- 5RH ' DIQV6P MW DQG/ HV) HP P HV) DGV YoXUBNVTXH
7URXSH %H®I - XP HBV ,YRY 5DQD 9IRBW( G XJDP P DU 0 HIKDQ
6ZDE\ -HW: DMQ




(00V8) ¥ (450%

6(37(0% 5 2&72%5

3 URP RIFRCDCGE WE\ 6 DP 0 DF. 1QCRQ

1 LJKVEZ RRG 7 KHDWH SUHVHQW D 5 XP E®1 7 KHDWH 2 Q@OH ( [ SHUHOQFH

&RQFHLYHG E\ 6LPLQRYLWFK 3WRAKWHYMWH GH L4XLQMILGDR HQW

Q FROODERUDWLRQ ZLWK -HVVLH $ZDUG ZLQQRQO\FRDP.DERBRWLY
BRXQG DQG UHFRUGHG PXVLF E\ -HVVLBLVXMNHO® ALOQUW O HFBPSRVH I
2ULJLQDO GLJLWDO LQWHUID&FBIPFUMHD WHGRE\N GLILWDO DUWLVW

1L J KW ZRRW K U MOBDHKGRKKU VHDVRQSXPEQGKHDOMUNDILQDOWGYWHUDF
SURGXFRRERLQIR'R %OHQOGRYPWKHVURQOP QGV NREHSKOVLARYLURQPF
DQOGQXQH[S KWK IWHFKDRA®R G K QJAR'R LYLWIDU W IWWRIDD WH HPQ'Y H V
ZLWKLGQUHDPVHAIZBKLFWHK SRVVHY[WUDRUSRRBWKLYRQGURKXRPNUVLY
H[SHULHQFHGLWR@RRG QHMQ H U FDVQB/KHN U X WIRWHI\H Q GE IR U &DWN V
XV WR EH KDUG

7TKHSUFEMIDVWVULIL@DAGHUIRUPD QFH LIQQ/MRGER BWINRBENO. JROOR DL Q J
&29," SLYRRGKQIWR ZDWDNHR\SXPEGKHD WKHWKSLHKBWGDSWHG
SHUKDBRXQGVIRUB\HPEUDARMM JUWRDRBDYLWHD F K& LH@FYRIMMD/Q D ®) G
ZHOO EH\RQG

2*RRG 7KLQJV RRIHRRV D ZHOFRPH DVVOXP RI WHQGHUQHVV?: + &ROL
27KLV LV DQ LQWHUDFWLYH VKRZ WUXO\ GHVLJQHG ZLWK LVRO



Penff & 1] @-2] ]

129(0% 5

2 XU\ DQQXDO

* LRXQGVZ H@) HWDO
LOYIWNG WH DXGAHQFH \R
JHWAUHDIYH RITHUQJ D
V[ & IQMDRYH QJMIO
UHAHDVWR J HOHUDWM 1GHDV
DQG VSREW KWEWDQG QGHZ
ZROWIRP RXU: UWM

) IRP 7KH+1S

SO\ Z WKW XQW * RXQOZHD 3O\ ZWKW 7RS \RERWRP / \R5 $QDKMY' HKERQHKIH &HID * WHHQ
D)7+ 7H\D. DVDKDIDB 4 O!  94MRQ/ DDP D . MR O DL 1 IN\L6 KDIIHHX@K

QBILHG B\ \WH VXFFHW R 1 JK@RRQY &UHDM [ ' LJMIO: UMQJ 5RRP WKLY VHDVRQY IHAYDO
RIHHG D XQTXH RSSRWYQW IRUIRDV \R KHDUVHBFIRQY R QHZ SOV ®DWY P RIH DERXWHDFK
DUYAIQ DQ IQUP D\ FRQYHWDMRQ KRWHG B\ $ WYV PYIVWIQ 5 HMGHQFH 6 HGLQD ) LDW DQG \WHQ
KDYH WH RSVRQ R GHOH IQR D Z M7 VAWIRQ R \WHURZ QZ W D SURP SWOQVSILHG B\ WH SIHFH

$QDKMY' HKERQHKIH & HID* UHHOQ
7H\D. DDDKDIDB &4 O! %HRQ/ DOPD
. MRNR O DL 1 INNL6 KDIIHHX@K

3&'%(4 %MD 0 DUH) DYWL 6HACD) IDW' IDQH 5 REHW
04N Q $UDSPHDZD

08/&(0] &5 suD' ROGRQ 0D &DPHRQ) HRQ
808 A 04T * romo mamowsime

9IHZ \WH IXOKDP RQSDIH 0T



483" 0 & 7 46" 68634

S$SWZRINE\ 7DQQY 1 IHOHQ

KDALY \ RXUYIMRQ |RUCEHIDWG | HP LONMW XAV UHV"

QSILHG B\ QVFXWIRQY DARXU OWW) HP LOMWE QFRQIHIHOFH 1Q UHVSRQWM \R \WH DERYH

TXHWRQ DQG FXUDWG E\ 6 HGIQD ) IDW ZH DM LIKERRG 7 KHDWH \WLGHG WLV TXHWIRQ \R
\RX RXUFRPPXQW : H ZHH GHOKWMG \R UFHYH RYHU VWLIQ] DQG EHDXWXO
LHVSRQVHV \R WY TXHWIRQ ZKIEK ZH KDYH RIHUHG DV IQVSILDIRQ R D FX@MD® GYHYH
JURXS R DMYAV \R FUDIMRXUFRGPYH FU GH FRHXUIQR YDURXY P HAXP V IQFGGQ) D BYHD

\RW EDJ  %DFN SRHW KMPH ) LHOFK QA HQRXV YIVXDODUWYA? DQQLY 1 IHYHQ DQG ( DWV
$MVDQ DUYAV 2 QVID :  KHH®U DV VRXQG GHMLI GHUDQG $ P DQGD / 1Q DV QUHARU 7KH SRHP

Z DV SHURWP HG DQG UHFREHG IQ ( QJ@K DQGIQ$6/

& TFN KHH W UHDG

1@ (B. &/@Z &ROISO 7DP \ ND %X@®IQ WHERP P XOW

$P DK + DUl ( SRAQH/ HH SR




/G £ fJ e,

-81(

$ OHZ FR SIRGXPUWRQE\ &DQDGIDQ2 SHD&RP SDQ. $P SAIHG 2 SHD
1 LJ K\ RRG 7 KHDWH DQG 7KHDWH * DL DQWD

&RPEIQQ] FRPHG GDPD DQG SGQW R RSHD WYV H XEHDQMWKRZ B IQMOGEVESEDY
DUVAWZH)\ D . DVDKDWDB & O ! WH WHP H S®UHG WH P DQ ZD\V \WDWIDFH JHQGHU

DQG VH XDQW DUH SRTFHG 1Q WH RSHWD 1QGXMY - 7KURXIK WH &IV R 7KH 0 DIIF ) QWY
[FRQF 4 XHHQ R WH 1 UKWWH WKRZ UWHFDIP HG VSDFH IRUWH P XGMYGHY R ZRP HQ \DQV

DQG QRO EICHY  1QAYIGXDY H FAGHG ILRP WH WWIH DU W IP DIICH QHZ  COUWDMYH

SRWEIDIAV |RUIKH DUWWRUP

&UHDWMG 3 HURWP HGE
&R' WHAMGE

& RQGXRMG E\

6HW &RWYPH' HMIQE

[ LIKNQ) ' IMIQE

3 RVWARQ' HMJQE
6\MWHO DCDIHGE
$WIMBOQN \BUH 0 DQDIHG E\

7H\D. DVDKDIDB &4 O'!

$QGEUHD' RQDBVRQ $UDSPHDZD
' DQIHODUMR®P HZ 3R\ VHU

- RDQQD <X

$ QEp GX 7RIW

/[ DXWD: DUHQ

- DQH+RQHN

6 WISKDQLH 0 DULY

22 QHRI WH P RWASRZ HUXCP RP HQW Rl WHDWH ,)YH H SHUHQFHG LQ\ HDWY/ 3 '+ 6 FKP RSHWD
22 SHD IV P RUH .QMHWMQ) \WDQ REMFWLEDARQ DQG 7H) D. DVDKDWD IV RQHRI DNIQG? + ' 7KH * &REH DQG 0 DIO

7HL\DVDKBWDO ! L@ KHXHH®OH &R QG X FIMRILEG® UW K R O RP H E R3 RAMH-FQ\MGRIHR D O GV @ QU L D
8PH]DZD VHW DQG FRVWXPH GHVLJQHU -RDQQD <X OLJKWLQJ GHVLJQHU $QGUp GX 7RLW SURMHFWL]



Gl&,f n@@, s °-o-

$ 1 LKW RRG 7 KHDWH 3 LIRGXFWRQ Z I VXSSRUNLRP $ XQD 7KHDWH

&KITHQ RI ) LLH IV DQ IQIP DM SRURD\ DOR
WH . XWAWK IHP DB IBHGRP  ILUKWMY \KDW
KRAMG 6KDKUDG $WKDGL DQG $QUD
&KDAUIRQ 1O WH P RXQEIQV R . XIEMEQ 1Q

&RFUDWG ZIW D P R YHEDIP
\WHDWH DQG ILWAMBHYRQ FRQHWIRDO WL
SO IRBZV WH RXUH DG O HHG
UHOMRQKIS DFIRW  FXAMUBNV  EHIHHQ
6 KDKJ DG DQG $QD DQG DV Z KDWY DW

\WH KHDWRI @1QJ EWDYHO DV D ZRP DQ DQG $L G.B\N K DBLOLU D VSPRR) | D G HK\ L UD U D NLOR/K LUDHRI) L U H
DO DAV "LUHFWRDVEULD QRH VLI @B DK LMKE RQHKLHORX 1D U

=LDHH 3KRWR 'DKOLD .DW]
SUDWG : UMKMQE.  6KDKUDG$WKDGL $QQD &KDWMAIRQ
OHEDW 7H W WDQUDWMGE. 6 KDKU DG $ WKDGL
' WHAMGE. 9%4-DW] 30 DOR
&R' HIQGHGE  $QDKIMD' HKERQHKIH 1 LGRXIDU=LDHH
6\IWUHO DQDUHGE.  ( UNDO RUH\
3URGXAIRQ0 DQDJHGE.  7DP DUD 9 XFNRYLF
3RGPIRQSWMBCFHE. 5 HYD/ RNKDQGH
3R 7WDQVDMRQE\ 5 DKD- DYDQIDU
3HURP HGE\  3DWDWRR $P DQ DGHK 6KDKU DG $ WKDGL
$ Q0D &KDAMMUIRQ 1\ L. DIDNDV $1GD. H NKDLL

34 » 8E 010
oo HEA 3

Rao, o™ ™R
A | &N SEU
'8 GAE "@&8

%HDWUL] 3LIDQR $LGD .H\NKDLL 6KDKU]DG $UVKDGL 1\LUL .DUDNDV $QQD &KD DQG 3
&KLOGUHQ RI )LWMWHHFWRU %HD 3L]IDQR GHVLJQHUV $QDKLWD 'HKERQHKLH 1LORXIDU=CDHH 3KRWR 'l



7+( 7+$118%/ /9%: <(56+2:
0$<

YRRNDQG/ \ UFVE\ ) LIHG( EE
0 XVIF E\ - RKQ. DQGHU

&ROFHYHGE\ 6 FRWM( @V 6 XVDQ 6 WRP DQ ' DYIG 7KRP SVRQ

7TKHDZ\HOKRZAVILIKWZRAREELDQ QXNBQGUDIWHMHD VXSSRWEWHW H DRI
GLUHFGHRWUWWOQKYERFEP®D FKRIWHUPHPEHRIWKHHIFREG P XQUWKHDODBHWHUHH

PRQWKEHD EQ\HR W DD EH [ K L O D U-DQWAL U WL HY Y/ LORHIID @ G X FAKILWIOD V R Q
ZH ZHUH VR H[FLWHG WR UHWXUQ WR WKH VWDJH IRU WKH /D Z

6 .OFH \WH / DZ\ HUB KRZ |V IGFHSWRQ 1Q
VRPH  GUDOSWRIMMRQDY KDYHDSSHDUGIQ  VKRZV

i UDIVH P RUH \WWDQ IQVXSSRWR 1 LUK RRG

7KH FDVW DQGKED®RE ®RE *RHV S5RIXKRNR -HUHP\ OLPQDJK



/$: <(56+2: &5($7,9( 7($0

'LUHFWLRQ DQG &K R WHIRSLWQIDS KL\ DEW L
OXVLF 'LUHFWIRHJEY%HOJUDYH
$VVLVWDQW 'LUHFWLRQ D Q% USKARABIR\J YoIIKN VE \
$VVLVWDQW OXVLF OHOHAWDRERBULYV
6HW DQG &RVWXPH &RONEQEDWRAD E\
/ILJKWLQJ 'HVBED®G EMD 1HOVRQ
3URMHFWLRQ 'HD/MUR SDUUHQ
3URGXFWLRQ DQG 6WDJH DD ® UHDRH R WGE \
5SHKHDUVDO 6WDJH 0DQDJH® H®RR EN
$VVLVWDQW 6WDJH 0 DEQHDY.TH PRINDKND @ & H
$VVLVWDQW 6WDJH 0DSYVIXIHPH@W LERW W

7UDF\ 3UDWW 9DOpULH /RUG +HLGL /H%ODQF &KULVWLL

7KH SDUWLFLSDWLRQ RI WKHVH $SUWLVWV LV DUUD QR G EN il KK BB TR 08 5k i3 o3 & L3 &

(TXLW\ $VVRFLDWLRQ XQGHU WKH SURYLVLRQV RI WKHVRQ F4HrMHEWH-BD G 7K HD WKYUH: BIRRL FRWR  -H

[$: <(56+2: &$67$1" b1’

$®f DQGWD 0 HXID° 5 R DO/DONR &DQDAD - HQQUHU: KIQFXS® $' 3 &DQDAD &R
$QHD=KX° 236(8 6()32 -RKQO F* RZDQ° &DWHY %R %DA\Z HO / 3
$ SUOD DXUHU® * RYHCP HOAR 2 QBUR - RVKXD=XQJ ° %DN\H &DWHY * ID\GRQ// 3

$ VWG O INFK ° 0 UNEK/ DZ . DB\ ' XIl ° &DYDD(]R//3

% RRNHOQ. LUNKDP ° 3R®M\ ) DMK/ / 3 . DMO F1 HFH&WHW ° 0 F&DUK\ 7 HUDX@V
&KUMMDQ %DHV ° 0 RQEHD} , QMEDIRDO . KU WMODO FO LaDQ° 0 DMHYO0 F+HQY &R
&KUMMOH' RXFHW &KIGUHQY $1G6 RAHWR 7RIRQR  / HDK &XP P LQIV ° 5 D\ P DQYHWWKP DQ/ / 3

&L $ @B FH® &, ) IQDGADO 5RQD* KDQEDUL® 6\INHP DQ( @RWY / 3

' DQ +RWIRYIW® 7' 9DQN* IRXS 5 XVWH@6 LOYHUIAMQ

' DYIGO Q¥ ° 0 1O O @'/ / 3 6 KDUDIOH $\WMLQV ° %0 2

( GOD&DYD@® 7' YDQN* RXS 6WIYHQ. HQQHG\ ° &DWHY %RAN  %DFNZ HD/ / 3
(PPD5RPDQR® : HURX®V//3 6 WZ DUA& UKLNVKDQN

* DUHMEHKU® / HIDGBIG 2 QBUR 7DP DID7KRP DV ° ,P P LJUDIRQ DQG 5 HXJ HH %RDG R & DQDAD
+HGL/ H/ADQF ° &DUMY 3 IRHWIRCDCE: RISRIMRQ 7R 3WDWY ) DVNHQ

+HQU * OFK ° ' HSDUW HOAR! - X\AMFH 9D@UH' XFKHVQHDX ° 0 IQMY R ) LQDGFH

@OD/ XGZ1Q° 2 VBU+RWNQ  +DFRXW/ 3 9D@UH/ RUG® +RZIH 6DFNVDQG+HQ //3

W



7KH 1LJKWZRRG ,QQRYDWRUV 7RS WR ERWWRP / WR 5 (ULQ -RQHV 7D\ORU 7URZEULGJH $PDQ!
6LOPDQ $OH[ &DPHURQ 1DWpUFLD 1DSROH-R 'UHD 5HEHFFD %DXHU 5DKDI )DVKHK $XJXVWD ORQHW

1 JKERRQY FRP P XQW RIHIQIV FROMXHG \R JURZ 1Q \WH VHDVRQ ( QMIQ) W VHFRQG
\ HDU Z H GRXE®IG \WH QXP EHUR SDIWFASDQN 1Q RXU5 IMQJ 0 RRQ : UMQU 3RIWP IRU\ RAK DIHG

W  /HGE 1LK&RRGWDP PHPEHY DQG HP HJIQ) SO\ ZWKW $P DQGD / 1Q DQG 7D\ ®U
7WRZ EUGIH MV M[ Z HHN FRXWH RIHY EXGAQ) Z UMY D FKDQFH \R GHYHBS WHUFUHDIYH YREH

RQEH DQG IWHH R FKDUH

2 XU&UHDWI [ ' MO UMQJ 5RRP BIG B\ $ WIS AYMAIQ 5 HMGHQRH 6 HGIQD ) LIDW FRQIXHG W
RIHUD Z HOBRYHG VSDFH IRUIRBY DFLRW \WWH FRXQA R FRP H \RJ HWHUDQG VSHQG WP H Z UM Z W D

SURP SWIURP  YDURXV DUIVAV 1Q RXUFRP P XQW : H ZHMH GHDKWG \R \BNH RXU&RP P XQW &KRIU
EDFNR 1Q SHYRQZ M D RQH D RAVERRUVHWIRQ DO QQJ Z W 7 RUIRQR 3 UCH DQGBIGE\ 1 LUKERRQY
$SWRFIDM $ WYAWH\ D. DVDKDUDB 4 O'!

(QMIQ) W V[\W \ HDU RXU 1LJKZ RRG ,QQRYDRWY 3RIWDP KDV EHFRPH D PDIQAB 1Q \WH
FRP P XQW RIHUQ) HP HJILQ) DUVAV D FKDQFH R Z RIN FRVHO \RIHWHUDQG Z W RXUFRP SDQ. \R
JDIQ QI KWOQR \KHDWH SURGXFIQ) DQG FUDMRQ 7KLY VHDVRQ Z H Z HUIH GHOIKWG \R GRDZ D\ Z W \KH

DQG XQGHUDIH FDS \WDWZ H KDG VHWRUSDWMFLSDQW [Q SUHYIRXV \ HDWY/ P DNQJ IRUJ UDWUDFFHW
\R \WH SIRIUP DQG D P RMH QYHWH FRKRW: H FRQIQXHG W NHHS RXUFRP P XQW IQRWP HG DQG
FRQQHAMG Z MW RXUIUHTXHQAFRP SDQ. QHZ VAU VSR KU 1P SRUBONHYHQIN DQG MXHV 1Q \WHDWH
DQG EH RQG DQG RXUS$ AW DMGQHZ VBMRU Z KIFK KLJK@ KW D Z IGH DUD\ R RSSRUMQUAV |RUDMYAV
LQWH FUHDIYH | IHG DQG EH RQG 7



RSTMOPEIFST

¥ %506 - 99 0A
SQRA P RXV
9 1QHWD 6 WRP EHUIV

$76( /RFDO  &KDUMIE®!) XQG - DQH&RINQIQP HP RY R 7THWD %DUBZ 5 1B\  7DP DD =IHBQ

( GCD &DYD@ 6 KH®\ + REEV 6 XVDQ+ RGNQVRQ 9 DBUH + XWH 0 IUDP 1 HZKRXVH - X@H: KM

& $@B FH . UWKQD YDOMRRQ 5\ DQ&DP SEHD&KUMH' RXFHWS RQD * KDQEDUL $\AUG - DQVRQ 9 IFRUD
/ DEHJH 0 HWY / 1Q / DU / XEIQ - RKQO F* RZDQ $®[ DQAD 0 HXID &DUD5 IFH 0 DUD =DNRV

$CRQ P RXV 6 KDUBICH $\WMQV & KUMIDQYDHV 6 \MZ D& LKINVKDON / HDK &XP P IQIV ' DQHO XFKHVQHDX . D®A
' XIl /R) ICH 6KWD+DWW DQ +RRYIW +RZIH 6DFNV  +HQY LQKRQRXUR 9DPUH/ RG 6\MYHQ. HQQHG
YURRN\HOQ. ILNKDP  + HG/ HEOQF $SUMD DXUHU . KWMICD 0 FO IaDQ . DW 0 FL HHFH&XHW ' DYIGO @ 6 XVDQ
0 RHBLY $VNG0 WFK ( G1RZICD - RFHDQ3MWFK 7WDR 3WDWY( PP D5RP DGR 6XH 6 P LQI\RQ 6 RAD 6P IW

9 IFVRUD 6 \MH®BI 7DP DUD/ IVD 7KRP DV - HQQUIHU:  KIGFXS * DUHWEHKU $ QIHD =KX - RUKXD =XQJ

SQROAPRXV[ $]\W* HDP LDQGSKP DGSIVDKL : DAWHP $O-RXDEL O RID ( G¥DFRQ / lLQQUDIDQ ' DQHMI
YRXURQ &DW\ / R G - RDQ&UDQAWRQ % ' DQ GKXN / ID' H* URRW6 DELCD' HOHFFKIR %DUEDID ) [QIHURM 3 DWW

) GP 1Q] 0 DWY RZGU - HDQ* RXWEHDX + DUIHWY WDOQN-R FH  * UDKDP H+HQY 5 RWH - DOVRQ - DQL/ DX] RQ &RUQXCH
/HRQ -HDQCH/ H6DIH + ,DQ ' RURK\ 0 DFGRQDG 5 REIQO DFNH 0 DY O RWV ' DQO XWERFK ( BDQRU2 |14 RQQRU

- XAQW 3 DUNHU 9%0XUNH 3 DIMY/RQ & RBHQ 3 R@HY - DFTXIH 5 REIVRQ 0 IFKDHG5 FKHFKWWMU 0 DWKD 6 ITHU 3 DXO@

6 KHZ FKXN / IQAD 6 10HU IDQRII /1D $@Q6 OMQ ,PUH6] HP DQ 6 X] DQCH 7KRP SVRQ %4XFH:  IBIQVRQ $QKHD
; IQGVRUS IFKDG: RMRG + HYWK =HLP DQ

$CROPRXV[  &DWHUICH %DM YRXAHDX 6P RQUDURQ $® D UABVHYIE 7 HWD %RXUKIHU O DU DUAVEAY FH

6 \MYHQIAXVK 3DXO/AABIU &KUY %DFN $®f &DP HIRQ 3 DP HD &DP HIRQ =RVID & DWIH - RDQ & KDQGBBIU 6 KDQQRQ
&KDWRAN' DYV 0 DW&RGH ' DZQ/ DI ( ®RQ' HQQ O DWKHZ ' HVGRVIHY : IGDP  6XH' RODOVRQ . DUHQ

) IDONID $ QDU DERZWN. &KUMIH* UAMKDP & RBAW + DEHO- DFTXHIH + DB 0 HDQH + HEELQ . DUHQ + IQHV

- RQ+ XQN- DCH + XWKHVRQ &HAQ 1Q) 0 DWKD. GUHU* HRI . RBPD\] ' IDQD. RSDN 0 [EKH® . UHIHU' HDQQD

. IXIHU $QQH/ HDUWD6 KDUSH 5 HYD/ R\KDQGH 3 DWIEID O DK +RSHO F,QMH - DQHO 1@ 0 DY 0 I@QH 7WDFH 1 HVEWW
0DV 2NR / QD 3DAHG . HVKID3DE® . DM 3 KDUIRDK 5 HQD 3 RW7XGHH 5 RP DGHN . \ G5\ DQ 0 DUBQ

6 DGHIKIDQ $QD 6 DME ( @IQ6 FKRHEHUHU 0 DUH 6 FKUDP 5 HEHFFD 6 XJDWP DQ ( PP D7IEDGR ' HDQH 71QDNRY

' RUDQ 6 KHD 7R®U &KDQUD 7P ' IDQD 7VR 0 IEKDHD: DVKEXWD $QCH: HAWHY . DM: LORQ

' RQDURQV P DGH EHE HHQ - X® DQG- XQH
&QFEN KHH R P DNH D] UHFHSVIE®! GRODWRQ R 1 LI K\E RRG 7 KHDWH




PSTVAPS ST

( RFSONFOUTNCPU

FO3103' 56 @8

' RO

$ WV ( \REIFRNH 96U ) DP 10 ) RXQEDWRQ 7 KH & MIQH ) RXQGDMRQR! &DCDAD . DM $P HVEXWY YIDWH: RRGDZQ
$ W) RXQEDWRQ 0 F HDQ6 P W) DP 1® ) RXQEDIRQ 0 HFDD) RXQEDIRQ 3DMEID- ) BPIQJ ) % ) XQG DW RIRQR
) RXQEDMRQ 7KH3DW 7RQ $CDP V) UHHGRP 7 UXVW7 KH 3 DXO/AXBIUS QG & KUY %4DFN ) RXQEDURQ $ W RUIRQR

) RXQEDIRQ 51EN  /\ QQH6DOEHU 6KXP 9 RXURXIRIY ) XQG DW RIRQR ) RXQEDURQ 6 0 %4DIU) RXQEDIRQ

6\WRP EHJV) DP I® 5 HD@ DIRQ) XQG 6\ GID &KURP IQND) XQG : XFKIHQO LEKDHOY KDQ) XQG

-BXZAST PXTEORST

-BXAS T EXTNABAFCEORST

&DNH) DIUHV &DQDADQ 1 DIRQDA [ KIEMRQ &KUMICH' RXFHWERIHHFRBJ\ ' RQDGD&GE 7KH' UDNH + RWO

' ZDIQHO RUDQ ( Q2] OL ) HAYDCB @\ HY ) BIXU' X/ X[ H&DQDAED ) ®OIQJ %RRW ) IDQN' H) DQFHVAR * IRUIR

* HRUH& +HDWHU3 DIMYRQ +RW RFV - DGH6WBI - DYD5 ROWMY -0 6P M -RH: DQ) 3KRR . KW\D

0 FO Q. WO\ 3DQV . XO$QH / HH5 HBIXUDQAD DP D ( DWW 2 UDQFV 0 DINSQKRQ : IQH 6 SIUW 0 IEKDHO
. GIQPDQ . BIQPDQ) DPI®/DZ  7KH O XVIFDGS\MJH &RP SDQ. 1 DKIGV 6 DBQDQG6SD 1 IDIDWD 9 IQMIH: IQH
7RXY 11FRDV 7KH2 @6 SDIKHW) DARY 2 VSUH 9D * RD 5DFKHX9 3DW 7KH5 XQUQ) &GE 7DP DD
7KRP DV - HQQUHU:  KIQFXS 9DPUH' XFKHVQHDX &KUMIZH' RXFHW DYIGO L@ 6 RXQ XHO MZHW 6 RXGHSSHU
7KHDAH 6 WAV DQG 6 \RQHV) B0 HVJQ 6 WDWRWS ) HAYDO 7 DWDQD 6 DEMRYD 7UKH 1 RW &@P ELQ) 9 + D] HIRQ

T



TEANFQFGRFE RO

6 \MWP HQRI 2 SHIDWRQY
<HDU( QGHG - X(H

5(9(18(6
3 UYDW VHRRU
' RQDARQV DQG VSRQVRWKLSV
) RXQGDARQV
) XQGDMQI HYHQW
3XEQF VHRRU
) HGHIDO
0 XQIFLSDO
3 WRYLQFLDO
* RYHUQP HOADWIMBIQFH
( DURHG
2 WHU
6 LQJ B WENHW/DBN
&R SUIRGXFURQ

(;3(16(6

$ UNAF DQG SWRILDP P LQJ
$ UMMF VDDUHV DQG [ HHV
3 IRGXPURQ FRVW
9 HOXH LHQWO
3 IRGXFUWRQ DQG WFKQLEDO HHV
5 R\ DOV

$ GP LOMDARQ
$ GP LQMWDARQ VDDUHY DQG [HHV
* HQHUDODQG DGP LOMADWYH FRVW
$ P RUA DARQ
' LJ MICSLRMIFW

0 DUNFMQJ DQG GHYHBRSP HQW
0 DINHWQJ VDDUHY DQG 1HHV
) XQGUDIMQI FRWV
2 WHUP DINHAWQ) FRW
$ GYHUMIQI SXUFKDVHV

(;:&(662)5(9(18(629(5
(:3(16(6)520 23(5%$7,216

27+(55(9(18(6
, QUXIDOFH FOIP SLIRFHHGV

(:&(662) 5(9(18(629(5 (;3(16(6



U FUBN
CH UXFFEUFEN

10 $IVDKL YXVIQHW 0 DQDIHU - $ UNME $\WRFIDM ,QFRP LQJ/ 0 DQDILQ) "/ LHARU) HE -
WRZQ 2 XWRIQJ 0DQIIQ ' WHARU $QAUD ' RIDBVRY  $ UNMMF ' WHAVRU 0D &DP HURQ ) HDURQ
: )7+ 3WRIWDP $WRFIDM  6HACD ) IDWV $ WS PAYMNIQ 5 HVIGHOFH ~ &DUD + XP HQXN ' HYHBRSP HQW
QMO 7H\D . DVDKDDB 4 O !  $WRFIDM $ UMW $PDQED /1Q ' HYHRSP HQW  ( QIDJHP HQW
$WRFIDM 5HYD / R\KDQGH $ UNME 3IRGXFHUS WRFIDM ( UNDO R +HDG Rl ' HYH®RSP HQW &KW/
0XWHG R <RXQ)  $WRFADMV ) [ODQFIDO$GYIVRU ' RQQD 0 IFKH® 6W 9HEDG : ) 7+ 3RIWDP

' WHARU 7D\ GU7UWRZEUGIH +HDG Rl &RP P XQFDWRQV  ( QJIDIHP HQW -HW : DMQ $ FFHWIELOW
& RQUXOBQW

GVAECHNINGST

&\ QXD * WDQWN. IP 5HQGHY 0 DU 9IQIRH 0 DXUHQ: KM

EEREHDRST

6 XVDQ +RANOVRQ &KDWU 7DD SHPHARV 9IFH &KDIU  &KDQMD 7WP 7UHDVXUIHU 3 DXO 900U
6HFUAVY  ( ACD&DYD@ ' U UDUEDUD 0 RVHV

FORNOW

0$,167$* ( 3(5)250 (56 &RBI$SOW 3DIDWRR $P DY DAHK 6 KDKJ DG $ WKDGL 7DP \ ND 9X@Q $QD
& KDWHWRQ $P DK + DUV 5DKD - DYDQDU 1\ L. DUDNDV 7HAD. DVDKDDB &4 O!  $IGD. H NKDIL ( SRQCH
/HH YDKDUK <DUIKL* 5281' 6: (// 3(5)250(56 5D PRG $EOFN %UMOYDL) $XIXVIR YW
) DN &R 2 |&RQHO' HERIK ' IDNHRG $@ (WHQQH 0 DUDQ +D\H 6\MSKHQ - DFNP DQ 7RURI / XND
. DZDEDW 4DVP . KDQ ' MQQH / DIXHUH ( UFND / HREUMD ; DYIHU/ RSH $@AMUO DF RQDG 0 IEKH®
0 RKDPPHG $KP HG 0 RGH\D 1 DWWKD 1 HIRYDQIY $GHBI 1 RIRQKD . KDANK 5 REHW $EGX@K 1 HW -
5RVH 1 DY\MMVB DQEKX 7 HWXWR 6 KLJHP DWX 5 DH 7DNHL 7DKIUK 9HEDQL - HWH : DEHIIM $QGUD: HKXQ
UDKDUHK <DUJKL: 25. 6+23 3(5)250 (56 $WBQ$IXD R 6\MZ DW&RBI $OIV &OILH $ WP VRQ 0 DUH
%HDIW %DADQ 0 DEAH YDX\WNAD . IMRSKHUYRZ P DQ 6DP DQKD %RZQ ' HDQD + &KRL 6DP XHO DYI® DU
6X\ ' X\ &HID* BHQ ' DIHQ$ +HEHW+R® +RUHU 6\MSKHQ - DANP DQ 7RINRI 4 DVP . KDQ $QIH
/ RWOLY 0 RRH 5RVH 1 DSRR 1 DGR\ 3DO! - RH®I 3HMY - DNH 5 XQHANBV +HDX 9 6D DU . W 61GATL
7DD 6N &DWD 6\WHHW5DN Q: Q] 3$1(//.,676 63($. (56 6KDKUDG $WKDA / H @ 9%DIL $QD
&KDWUIRQ $QEHD ' RCDGVRQ . D KDO) DMK 0 D) &DP HURQ) HDURQ ) DO 0 HYDP DQDQD ' RQD 0 [EKH®
BWUHIDG 3/ $<: 5, +76  &5($7256 6KDKUDG $WKDA. 0 DEAH YDXWAD : RUIWKRS <RDQED
YRQCHD: RIWKRS $QUD &KDWHWRQ ' HDQD+ &KRL : RUIWKRS : KMZH ) WHQRK 7HLD. DVDKDDB &

O! OR® O0DF IQQRQ 5RH 1DSRD : RIWKRS &KUMICH 4 XIQBQD : ) 7+ 3/ $<: 5,* +76 2 P RBD
$MR 6WSKDQH )XQ -X@W -RGHVSRGH OHID 6PDG -@DQ : HOK *5281' 6: (//

3/$<: 5, +76 $QDKMY ' HKERQHKIH &HID * UHHQ 7HLD . DVDKDID %HRQ / DDPD . MR\R 0 DL 1IN\
BKDIHHX@K 0 $,167$* (' ,5(&7256 %MBQ 9DQW /DZ\HUG6KRZ $QGHD ' RDBVRQ 6HACD ) IDW
| DZ\HU6KRZ $PDQED/IQ %DM 3[DR $UD8PHDZD*5281' 6: (// ' ,5(&7256 %OOYDL)

0 DUH) DUL 6HAQD) IDV/' IDQH5 REHW $UD8PH DZD: 25. 6+23 ' 5(&7256 <RDQE URQCHD( UQ
%A XEDFKHU / VD . DIHQ&R]



U FUBN
FOIFNGVF

&5($7,9( &2175,%87256 %MIQ YDQW &KRIHRIWDSKHU ' DQHOYDWWREP HZ 3R VHU &RQGXARU

$®[D %HOWYH 0 XVIE' IWHARU - (@D : ROWKRS ' DPDWU  +HA &KDQ 6RXQG' HVIQ 0 IVKH®
&XWBU 6RXQG DQG 0 XVME  $QDKMY ' HKERQHKIH ' HVUJQHU -HW ' RENQ 2 XWICH (\H $Qap GX 7RW
/UK * HJQ 6HAQ ) IDW &KRURIWDSKHU 3 RGFDWER KRW 5 DKD - DYDQDU 3R 7 IDQUDWRU

7H\D. DVDKDDB 4 O! 6RXQG' HMJQ 6DP 0 DF. IQQRQ ' LJMIO,QMIDFH 0 HOAD 0 RUN $\WMBQW
0XVE ' WHARY $QEHD 1HORQ /UKW ' HVIQHU 7DQQYV 1HOHQ 9WVXDOS$WNW $P\ 1 RAEDNNHQ
0 XVIE DQGORFDY &RVHWH 31Q 6RXQG' HVWJQ 3RGDW\( GWU 0 HIKDQ6ZDE\  3RGDWER KRAW $N
7DNDKDWKL 6RXQG ' HVJQ /DXWD : DUMHQ 3WRWAIRY ' HVJQ 2 @D : KHHBU 6RXQG' HVIQ $P DD
© RQ) 6HWDQG &RWHP H &RQUXEBEIQN -RDQD <X 6HW &RAMPH ' HMJQ 1IBXIDU=IDHH ' HVJQHU
352' 8&7,21 7($0 31S %WUDARG 3URGXAIRY0 DQDUHU & D@ 6\IIH 0 DDUHU $VKGA ( @RS \AWMBQW
6\BUH 0 DQDIHU -DQH +RQHN 6\BUH 0 DQDUHU 5 HYD / R\KDQGH  $ WIMIBQAG \BUH 0 DQDIHU 3 IRGXPIRQ
$WMEQN 6\MSKDQH 0 DUY  $WMBQAG\BIH 0 DQDIHU + D] HOO RRUH 5 HKHDW/DOS\BIH 0 DQDUHU (UMD
0ORWH 6\VIUHO DQDUHU 7DP DD 9 XANRYIE 3 URGXFIRQO DQDUHU / $: <( 5 6+2: &$67 6KDUBIGH $\MQV

&KUADQ %DHV ( AQD &DYD@ / HOK &XP P IQIV &KUMIDH ' RXFHWO DPUH ' XFKHVQHDX . DB\ * XII 5RD
* KDQEDWL ' DQ +RRYV 6\WYHQ. HQQHG  %RRNHOQ. WKDP  +HGA./ HADQF 9DPUH / RG $ SUOD DXUHU
. KWWAD 0 FO IDQ . DW 0 F1 HHFH &UXHW $G{DQGED 0 HDID ' DYIG 0 1@ $\WAUG 0 INFK 7WDR 3 DWW
(PPD 5RPDQR 7DPDWD 7KRPDV -HQQUHU : KIGFXS * DUMW=HKU $QIHD =KX /$: <(5 6+2:

086,8,516 &WDJ $@B FH 6WZ DWW UINWKDON +HQY * OFK 0D / X&ZI0Q -RKQ 0 F* RZDQ 5 XWHD
BLOHIAMQ -RWKXD =XQJ 1,* +7: 22' ,1129$7256 5HEHFFD %DXHU $®[ &DP HIRQ 0 DUD $GQAD
&RWW 5DKD ) DKHK 5RUOQG * RREZIQ (UQ -RQHV - DKQH®! -RV (PO 0 D[ ZHD $XIXAD * XV

0 RHW 1 DpUAD 1DSRBNR &DP I 5RIHY -DCH 61 DQ $EUDO: KMH ' UD 3$571(56 $OQ
7KHDAH $PSOHG 2SHD &DQDADQ 2SHD &RPSDQ &URZIY 7KHDWH 5XPE® 7KHDMH  7KHDW

* DL DQMD

FEE BEBXBE=SHTHFT

/28,6( *$5),(/' $: $5' &DIROQ)H67520% 5*6)$0,/<5($/,=$7,21 )81' ODUD&OWD' H
6HD 6X] DQQUH5REHW 6P M. $7( $0 (6%85< )81 <RDQED URAHDSRMH 1DSRD2 17$5,2 $576
&281&,/ 5*7& 5(&,3,(176 9DBUH %XKDJIDUDQG FROERDRUSQIHD * DBD $®f &DP HRQ 0 DUD
$EMQAD &RUMY &DIRDQ ) H * HQHIRXV ) UHQG ( UQ YAXEDFKHUDQG (P . KDQ 5RVDQG * RREZIQ
&DP 1@ ,QARQ 0 DUFD - RKQVRQ ( YIH - RQHV ( P 1O - XQI DQG FRMERDRU- HQQUHU3 DN + DQBQO F* BIRU
0 DUMD 2 UB® - HWIED 5RVH 0 DUDUMD 9 DGHUDP D 7RUA 8 TXKDWADQG 5 HKDVHWKRKDQHY 1 (: 3/ $<
' (9(/230(17 6833257 &OUWHQ* R 6XIDU3SCGP &RBANH /IMD . DUHQ &R 6DAH ( SWMQ) IGH
7H\D. DVDKDDB 4 O!  &RBHQ6 HO



