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+ HUH RUGWKILLH RUFHWHUK LLH
&KDP EHURI &RP P HWFH

NIV Z MK J UHDWS BIDVXUH DWZ H SXE@K
RXUDQQXDOSDDY  %HQHI LW LHSRUNRU
WH RQ® GRFDODMY EHQFKP DINQJ
UHSRUNIQ VKH VE R FRXQWHV %X MOQHWHV DUH
FXUHQWD RSHUIDAQJ LQ D FKDAQJ 1QJ
FRP SHWAYH @ERXUP DUNHWKDLY
P SDFAQJ EXVIQHWE/ DELON VR LOYHWADQG
JWIRZ $GGUHWMQI WKH GRFDODQG WHI LIRQDO
W@ J DS HP DIQVRQH RI H &KDP EHUY/
SURUMHVDVZ H FRQUOXH VR VXSSRUV
EXVOHWHVIQ WH P RQWKVDKHDG 7KLV
UHSRUWAEHQFKP DUNV VKH \DDUHY DQG
EHQHI LW WDWE XMOQHWHV 1Q + HUH RWGWKLLH
DQG : RUFHWMUAKLLH RITHUDQG Z HKRSH
WKLY RFDOHVHDUFK VXSSRUM\ RX DQG \ RXU

EXVOQHW

“XWKQGHU  RU DQMVDVMRQV SDWAFLS DG 1Q
WCH VXUH VIKLV\ HDU O XGAB B EXVQHW VHRVRLY/

Z HH UHSUMVHQOWAG Z KLEK DFFXUDWA® UHI GIFW RXU
UHJ IRQ 0 DQXIDFWUQJ DQG 3 IRIMMRQDO
6HWIEHVZ HIH WH P RWMBRALE UMVSROWH
VHRVRWY $JDIQ HIBIFUQJ WH GHP RJWDSKIF R

EXMOHWHV DFLRW RXUVE R FRXQWHV DQG
IQGHHG P HP EHUKLS RI ViKH &KDP EHU RI

EXMOHWHVUHVSRQGIQJ KDG EHVE HHQ DQG
HP SE\ HHV

- HDW YHY DZ DUHVKDWHP S@\ HW/IDFH

.J QUIFDQUWFKDEBIQI HVIRTRZ 1QJ VIKH UHFHQW
EXGJ HWIQFOXGLQJ QDYL) DWQJ LQFUHDVHG
RSHUDMRQDOFRW DGDSWQJ VR FKDQJ HVIQ

V[ DMRQ DQG P DQDJIQJ WKH [P SDFWRI LHGXFHG

JRYHWOP HOWUXEMGLHYV RULQFHQWYHV 5 IMQU
IQI@MRQ P D\ DAR WDIQ SD\ IRGEXGJ HW

GDGLQJ VR GLILEEXGHVIQ P DIQVDIQIQJ

FRP SHWAYH Z DI HV 5 HI X@WRY FKDQJHVP D\
UHT XILH DGGIMRQDOFRP SADQFH P HDVXUHV
LOFUHDMQJ DGP LQMADYH EXUGHQV IXWKHU
(P S® HWP XVI\DOR DGGUHWZ RUINIRUFH
FRQFHUQV VXFK DVNRE VHEXUW DQG EHQHIW
Z KLGI VIYIQ) VR VIXWWILQ J LIRZ i DQG
SURGXFVMW DP G XQFHWILQ HFRQRP LF
FRQGIMRQV

1 DARQD® WKH 2 1IFH RI 1 DARQDOS VIVMAEY
216 KDYHUHFHQW HWP DWG VIKDWSD\ IRGIG
HP S® HHVIQWHS . GHFUHDVHG E\
EHVE HHQ $ XJ XVIDQG 6HSWAP EHU EXWRWH
E\ EHVE HHQ 6 HSWP EHU DQG
6HSWP EHU 7KH8. HP S® P HQWDWM IRU
SHRSGIDIHG VR  \HDWZ DVHWP DWG DW
1Q - X® VR 6HSWP EHU

7KLV LV U HO XQFKDQJ HG FRP SDUHG VR @MW
\ HDU EXWXS 1Q VIKH @WAVT XDUMU 7KH 8 .
XQHP S@\ P HQWIDW IRUSHRS®i DI HG
\ HDVDQG RYHUZ DVHWP DMGDW  1Q-X®
VR 6HSWP EHU 7KLV LV DERYH HWMP DWWV
RI D\ HDUDJR DQG XS 1Q VIKH @WAVAT XDUMU
,QWAUHWQI ® WH 8 . HFRQRP LF LODFVMW WDV
IRUSHRS®IDIHG W \HDW/Z DV
HWIP DWAG DW 1Q - X® VR 6HSWAP EHU
7KIVIVEH®Z HWP DWVRI D\ HDUDIR
DQG GRZ Q 1Q ViKH @VAVINT XDWMU

WL SDUEXDUD SRVVIYH VIKDWQ WKLY\ HDUR/
VXUH Z HKDYH H SGRUHG WH ( T XDV

' LYHWW DQG ,QFOCMYIW DPAMMHVRI RXU
EXVOHWHY $ WRQJ ( TXIW ' LYHWW DQG
QFOMRQ (', SRIF\ IRWMLYDQ LOFONWYH
HOYLLRQP HQWZ KHUH D@QGLYIGXDY [HHO
YDOXHG DQG UHVSHPWG UHI DUGBIMW/RI VIKHLU
EDFNJ IRXQG ,WGUYHVIQQRYDVMRQ E\
HQFRXWDJ LQJ GLYHWH SHW/SHFWYHV DQG LGHDV
Z KIBI SIRP RUQJ | DILOHW DQG HT XDO
RSSRUMQMHV $Q HIHFWYH (', SRTA
HOKDQFHVHP S®\ HH HQJ DI HP HOWUHWIQURQ
DQG RYHUD@RU DQLVOMRQDOHSXVIMRQ W
D@ QVZ WK VRFIDOHVSROVELDN DGGUHMQJ
VI WP L LOHT XDOAHY DQG FUHDWQJ D FX@XH
Rl EHRQILQJ Z KIFK EHQHIWERVK VIKH

RW DQLWDVRQ DQG VRFLHW DVD Z KR®

, DP  GHD KWMG VR ®XQFK VKH
6DDY  YHQHI WS HSRUNIQ SDWQHUKLS
Z MK + HZ HWAB HFUKVP® HQWZ KIFK |
KRSH Z LEVXSSRUAEXMOHWHV LQ VKH

\ HDUDKHDG
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H DUH SURXG VR RQFH DJ DIQ SDWQHUZ VK
WH + HHIRWGWKILH DQG : - RUFHWHUKLLH
&KDP EHURI &RP P HUFH VR SURGXFH VKLY
\ HDWR/6DDY  Y4HQHIIWS HSRWVL RZ 1Q LW
OWHGIMRQ WH UHSRUAFROUOXHV VR
JWRZ 1Q UHBIYDQFH Z WK D& RW
RU DQMVOVMRQV FRQWEXWQJ GDVD ,W
WP DOV DQ HWHOWDOHVRXUFH IRU

EXVQHWHV QDYL) DAWQJ VRGD\ B/ ERXU
P DUNHWFKDADIQJ HVDQG P DNLQJ LQIRWP HG

VWDVA] LIF Z RUINIRUFH GHFIMRQV

7KH SDVWA HDUKDVVHHQ D FRP S®f DQG HYROLQJ
HP SR P HOWDQGWDSH + ILIQJ DFAMW KDV
WMDGLHG EXWHP S®\ HW FRQUOXH VR | DFH

\LJ QUIFDQWSUHWXUHY $ SUB/ LOFUHDVHVLQ

1 DMRQDO,QUXWDQFH DQG VIKH 1 DMRQDQ LYIQU

- DJH KDYH DGGHG VR UMQJ FRW |RUFLQJ
EXMOHWHV VR EDDQFH EXGJ HW Z KL

UHP DIOIQJ FRP SHWAYH LQ DMDFWQJ DQG

UHVILQIQJ VIDBIQWT7 KHVH S UHWXUHY DUH
SDUMFXOW FKDIQJ LQJ IRUGO (V Z KIFK P XWW

FDUHI X@ QDYL) DWA FRW Z IMKRXWFRP SURP IMQJ
RQ VKHWUS HRS G&1 VADVAD LHV

" HVSIVA WHVH FKDEBIQI HY KH 8 . B

HP SR P HQWDW UHP DIQVKLIK Z MK RQJRIQJ
VNI VK RWIRI HV 1Q FUMEDOLQGXVMHV VXFK DV

HQJ LOHHUQJ Z KHWH GHP DQG FROWOQXHVVR
RXVBDFH VXSSO 0 HDQZ KB KKH ,7 VHFVRUKDV
VHHQ D QRVIDE B LOFUHDVH LQ VBGIQUWDYDLIMELDN [RU
VKH 1 LIAMAP H 1Q\ HDWY GUYHQ E\ UHGXQGDQFLHV
IRTRZ LQJ HGXFHG P DINHWQYHWR HQW

2 YHID@VKH GRFDODERXUP DUNHWDFLRW WKH VE R
FRXQWHVKDVEHFRP HP RUH VHWBIG ( P S®\ HH
WUDRYHUKDV IHGXFHG JIMQJ +5 WDP VDQG
SHRS®I BIDGHW ViKH RSSRUXQIW VR UHIRFXVRQ
VDV LF SURUMHV 3 IRGXPYMW KDVHP HU HG DV
DNH VRSIE ?KRZ VR LQFUHDVH RXVBXW Z KL

P DQDJLQJ FRWV DQG KHDGFRXQWHI I HFVYHO
&DUHHUGHYHBRSP HQWWDIQIQI DQG

SHURWP DQFH EDVHG SD\ DUH SWRYIQJ VR EH YIVRO

VRRYIQ P HHQJ VKLY FKDEBIQJ H

) RUEXVIQHWHV QDYLI DAQJ VIKHVH G\ QDP LFV VKLY
UHSRUAVHUYHV DV D YDOXDE B VIRRO

YHQFKP DUNIQJ \DDUHV DQG EHQHILW
DERZ VRU DOMVMRQVVR UHP DIQ

FRP SHWAYH Z KHQ FUDIMQJ VIKHIU

( P S®\ HU9 DOXXH 3 RSRUMRQ

© KHWKHU\ RXUIRFXV LY DMDFWQJ QHZ
VDBIQURUUHVIDIQIQJ \ RXUH] MAQJ

WDP  WKH LOWI KW Z IMKLQ WKLY LHSRUV
Z LOKHS \ RX S@Q HIIHFAYHO |RUVKH
\ HDUDKHDG

7KDQN\ RX VR D@/MH
EXMOHWHV VM DAFRQWME XVHG
GDVD VR VIKLY/\ HDUR/ UHSRUWV

< RXULQS XWWMAHQJ WKHQV RXU
XQGHUMDQGLQJ RI VKH GRFDO
@ERXUP DUNHWDQG VXSSRUV
WH Z LIGHUEXVIQHW

FRP P XQIW LQ FUHDWQJ
HQYLLRQP HQW Z KHWH ERWK
RU DQLVDMRQV DQG

HP SE\ HHVFDQ IKUYH
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7KLY\ HDUKDV SUHVHQWG FKD@BIQJ HVIRU
P DQXIDFVUQJ EXVIQHWHV Z MK 1LQDQFLDO
SUHWXUHVILRP  WH $ SUO 1 DARQDQ IMQJ
© DI H LQFUIHDVHV VIKH P 1G \ HDUHGBIFRQ DQG
WKCH VXEVHT XHOWEXGJ HWHBIDVH ,Q UHVSRQWH
P DQ\ RW DQIVDRQV KDYH VXLDHG VR 7HP SRUDY
© RUNHW/DVD | ®f LEGI WIIILQJ VROMRQ
7HP SRWDU UHFXIVP HQWRI IHWY EXVIQHWHV ViKH DELDN VR
P DQDJH IXFWDVMQJ Z RUINGRDGV DQG XQFHWLQ RUGHUERRNV
Z MRXWFRP P IWAQJ VR SHWP DQHQWKHDGFRXQW7KLY
DSSURDFK KDV EHHQ IQYDXDE®! SURYIGIQJ DFFHW\R KLJK
TXD@N FDQGLGDWAVZ KR FDQ DGGUHW K RUMMAP
UHT XILHP HQW Z KIBI P DIQWIAQIQ) RSHUDMRQDOFRQUOXIW
1 RWEQ® VKH DYDIDELDN R WIGBIG DQG H SHUHQFHG $9(5%* ( 68/$5< 0$18)$&785,1*
FDQGLGDVWAVIRUWP SRWDUY RGNV KDVIP SURYHG \LJ QULFDQWD

7KLY ELRDGHUWRGIQWS RRCHODE GV FRP SDQIHVVR P HHW 3URGXFVIRQ 0 DQDJ HU
IP P HGIDW QHHGY DQG GIYHUDI H T XDV Z RUNHWY GXUQJ

SHURGVRI XQFHWDIQW
HOVXUQJ KH\ UHP DIQ FRP SHWIAYH DQG DGDSVIE ®f 3@QN2 SHIMRQVO DADIHU
/ RRNIQJ DKHDG \R FKD@IQU HVVXFK DV LQFUHDVHVIQ |

(P SE\ HUL DARQDO,QUXUDQFH FRQWIEXVRQV ViKH 1 DMRQDO 3RGXFURQ 3 MQQHU
/IMQJ : DUH VIKH: RUNHWY/5 LI KW 94@DQG XQS HGLEVRE B .

EXMOHWJIRZ WK Z I@GVSIRSRMRQDAD DITHFW 7HDP / HDGHU6XSHUYMRUB KW HDGHU
P DOXIDAXUHY 7HP SRWDY WIIILQJ Z LaHP DIQ D
FUMFDORCMRQ KHGLQJ

EXVOQHWHV QDYL] DV WHVH

SUHWXUHV DQG
P DIQWIQ DJ IOV 1Q DQ ) RIN/ UIW7UKEN' UYHU HDU® \WKLW EDMF SD\

HYROLQJ P DUNHW

,1' 8675,/ 48%$57,/( 581* (6 $9(5%*(

3URGXFURQ 0 DQDJ HI

3@OW2 SHIDMRQVO DQDI H

3 IRGXFVRQ 3 @QQH!

7HDP / HDGHUBXSHWIMRU6 KW HDGHU

* HQHWDA2 SHIDWYH HDUD WKLUW EDVF SD\

) RIN/ UIW7KFN' UYHU HDWDO \KUW EDMF SD

* HQHWD2 SHUWDWYH HDUWD WKLW EDMVEF SD\
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VIMIOH VXSSRU

QG @H VXSSRU

U @QH VXSSRU

&\ EHU6 HFEXUW
$ QDOWV

' DVID$ QDOM

/ VWA HDUR/ADDU GDWD 1Q , 7 DQG 7HFKQR®I\ UHIBIFVMG WARQJ HP SAR\ HUGHP DQG

GUYIQJ FRQUWOXHG VDU LOFUHDVHY DFIRW WH VHFVRU + RZ HYHU KDV SDIOWG

D V@I KV® GLLIHHWSIFVWH $Q HDMQJ Rl FDQGLGDWA VKRWID HY LQIOXHQFHG E\ D
Z DYH Rl LHGXQGDQFLHV DQG FDXVRXV KIUQJ SUDFMEHV KDV UHVXOMG LQ DP RWH
EDDQFHG @MQGWDSH 6DMU JWRZ W 1Q ,7 KDVEHI XQ VR P RGHIDWM Z IMK \RP H
DUHDV HYHQ H[ SHUHQFLQJ GHFIQHV ) RULQWEQFH HOWE BIYHOGHYHBRSP HQWRGN
KDYH VHHQ \DDUHV GRS E\ QHDWD e IRUJ UDGX DAV HOWUQJ VIKH P DUNHW

7KDWDIG GHP DQG IRUWNIEBIG , 7 SURIHWRQDY UHP DIQV HYIGHQWAXWILQLQU
\DDU LQFUIHDVHVIQ NH\ LRBIV 6HQLIRUBRIVE DUH ( QJ LOHHWY 0 1G GIYHO HYH&RSHW/

DQG,7 ' LWHFVRWY KDYH VHHQ LOFLHDVHVRI XS R € Z KI®1,7 0 DQDJ HWKDYH
H[ SHUHQFHG DQ DYHIDIH WMHRI e 7KHWH 1L XUHV KL K@ KVWAKH RQJ RIQJ
YDOXH SOFHG RQ H SHUWAYH LQ FUMFDOS RUMRQV

$VZ HF®RWH RXW VJQVRI P RGHIDWQJ VDU J URZ WK SURYIGH

HP SE\ HW/Z MK DQ RSSRUMXQIW VR P DQDIHFRW P RUH HIHFAYHO

Z KL® VA@DWDPQJI VRS WHUVDGBIQW7 KLY VK LIWUHS UMVHQW D FKDQFH |IRU
EXVOHWHV VIR VWNH D EDDQFH EHVE. HHQ RITHUQJ FRP SHVIAYH

SDFNDJ HVDQG HQWXUQJ BQJ WALP 1 LQDQFLDOXWILQDELOW LQ DQ
HYROMQJ P DUNHW
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) LODQFHO DQDJ HL e e e
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o $ VDU DQDI HP HOWS FFRXQVDQ) e e e
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7KH ILODOFH VHEVRUK DV VHHO VRP H LOWUHWAL). WHQGV 1O VDXUHY RYHUVMKH SDVWAK HDU :  KIG{ P RWMSRMMROVKDYH P DIOVDIOHG
VP [IUVDDY GYHY WHUH KDV EHHQ D ORMEHDE ®f LOFUHDVH 1O FRP SHOVDARO | RUHOWE BIYHOLR®VVXFK DV'$ FFRXQW $ WMWROW
3 XUWKDWH / HGJ HUDQG 6 D®IV/ HGI HU 7KLY J UIRZ WK IV OL) HO DWMEXVAG VR VKH UMQJ P IQIP XP Z DIH Z KIFK IV SXMWKIQJ XS \VDDUHY
| RUMHVH MOIRUSRURQV DQG LV H SHRVMG VR FROWOXH RYHUVMH QH W HDU ,Q FROADVAP LGG®I P DQDI HP HQW
ROV MNH 0 DQDIHP HOWS FFRXQVIDXQWDQG ) LODQFH 0 DODJI HU KDYH VHHQ QMBI VR QR FKDQJ H 1O VDAY

6HOIRULRGN \IXFK DV') LODQFLDOS ROWREBLY DOG ) LODOFH®  LWHFVRWY KDYH HYHQ H SHUHQFHG D M KWGHFIOOH 1O
FRP SHOVDVRQ * LYHQ VKLV \DDUY W] QDVMRQV [ LODOFH FDQGLGDVWAY DUH LOFUHDMQJ ® VHHNLOJ. SRUMRQV VIKDVRI | HUDGGIMRODO

EHOQHI W QNH J UHDWUI B LELON HOKDQFHG KRAGD: DARZ DQFHVDQG P RUH VXE WDQUDOSHOVRQ FRQWIE XVIRQV 7R DMDFWDQG

UHVILQ VRS 1 LQDOQFH VIBBAIQWE XMOHWHY VK RX @ FROMGHURITHUQJ P RUH WDQ MVAFRP SHWAYH \DODUHY 0 DO\ 1LQDQFH
SIRIHMRQDY SDWFXOUY DWKH MOQIRUBGIYHODH HDJ HUVR SURJ LHW 1Q VKHIUFDUHHWY DQG FROWOXH WHIWHGXFDURQ VR SUIRYIGIQ]

VXG\ VXSSRUADV SDUARI H EHOHIW SDFNDI H IVNH - 7KLV LOYHWR HOWQ FDUHHUGHYH&RSP HOWORWRO® KHEVHP S®\ HHVJ RZ
Z IMKIQ WH FRP SDO\ EXWDOR HOFRXWDIHVERQI P LHWOURQ
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VB Z HONQRZ Q WDWRQH RI VKH P RWAP SRWIDQWFRP SDQ\ EHQHIW VR HP SER\ HHV LV WHLU

DQQXDOBIDYH HQWBP HOWEXUHOWD VIKH WIVXVRY DQQXDOBIDYH HQWABP HQWRUIX@AP H
GD\ ZHHN ZRUINHW IV GD\V SOV  %DON + RAGD\ V 7KH GDD EHBRZ \KRZ VIKDW

RI RU DQWVDVRQVDWH RITHUQJ WIMKVRY DQOXDOBIDYH HOWBP HQW+ RZ HYHU VIKH YDW/

P DVUW DIHRIIHUQJ P RIHWDQ  GD\V SOV  %DON + RIGD\V Z WK VRP H HYHQ RITHUQJ

P RUH VKDQ VIKDWIQFUHDMQJ Z IV BHQJ VIK RI VHUYEH

$118%//($9( (17,7/(0(17
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o KIGBI VKHH VWY RIN VR EH GRQH VKH SWRJ UIHW FDSWIKUHG 1Q VWKLY LHSRUALY DQ HQFRXUWDJ LQJ WHS IR DUG 0 DQ\

RU DQIVDMRQVDUH P DNLQJ J HQXIQH HIRUWWVR HP EWDFH (', DQG WKLVP RP HOWP SIRYIGHV DQ H FHEBIQWRXQGDVMRQ IRU
EXIGIQI DP RWH LOFOMWYH DQG GLYHWH EXVIQHW @QGWFDSH LQ VIKH \ HDW/VRR FRP H

12 <28 &$55<287$1<2) 7+()2//2: ,1* ' 9(56,7<$1' ,1&/ 86,21 35$&7,&(6"
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10 ,7( BH SDQVRQ KDV ®iG VR VKH HWRE @KP HOWRI VE R LQQRYDVYH DFDGHP LF FHQWHV

GHWJ QHG VR VIDFN®I QDMRQDONLAY \K RWARJ HV DQG EUGJI H FUWFDOWIAY J DSVIDFIQJ) P DQ\

HP SRRHWWH! p Ful 2X hSH S ®1PHP2u20k @X2ADQGWH! p Hul 2
®hS SUR AN ! u2AuS@ © Po @ AAA

AZu! u Hul 2X hSH S ®1PHPu20B @X2A

&,) 6 LVSLYRVBO/R WUHQI WKHQIQJ + HUHIRUG\VKILHE EXMOQHW @QGWDSH E\ IRFXMQJ RQ
IXVIXUH RUHQWAG WA@Y DQG GHOYHUQJ HWHQWDCE XMOQHW DQG LQQRYDMRQ VXSSRWV, W

P DMRQ VR HP SRZ HUEXMOHWHV DQG LQGINIGX DAY WURXJ K XSWNIAIRJ UHWIARJ DQG
IRWMUQJ [QQRYDMRQ HQVXUQJ WKH WHJ IRQ LV HT XISSHG IRUVKH HYROIQJ Z RUINIRUFH QHHGV
&,) 6 IlVDFFRP SOKIQJ WKIVWKWRXIK 5 HVHDUFK . QRZ BIGJI H ( [ FKDQJ H DFVIHY VKDW
FRQQHPWEXMOQHWHV Z IV DFDGHP LD DQG DGYDQFH UHVHDUFK S DWQHUKLSV DQG NQRZ BIGI H
WKDUQJ VR GUYH IQQRYDWRQ Z IWKIQ + HIHIRWG\KILH &,) 6 LVDOR IDFIOMAMQI 8 SVNIAXJ

5 HW@Q E\ RITHUQI VIARUHG WDIQIQJ VROMRQVAQFXGLQI VKRWFRXUAHV &3'

SWRIWDP P HV DQG EHVSRNH GIDWRIQJ SDWZ D\ V KHGIQJ EXMQHWHY HQKDQFH Z RUINIRUFH
FDSDELOAHV VKDWZ L@P DNHWHP Wi FRP SHWWAYH

' DIG2 ®N\H 10 ,7( B/&KIH $FDGHP LF 2 [IIFHUHP SKDMMWHV OKH1 0 ,7( &HQWH IRU
,QORYDVMRQ DQG ) XVXUH 6 NL@V | DFLOVIVIV LQQRYDVIRQ LOFXE DMRQ DQG SURSDJ DMRQ WLRXJ K
ViKH FRADE RUIDARQ RI NH\ WIINHKRGHWY/ E

AZu!'p HRul 2 ®hS Su®AY ! p2AuSd 6 Do @ AAA

&$ 77 IRFXVHVRQ SRUMRQIQJ VWH8 . DV D J RE DOBIDGHULQ VX WIDLQDE B FROQWUKFVRQ
7KWRXIK IWFRP P VP HQWR HGXFDWRQ UHVHDUFK DQG LQGXW FRADERUMRQ &$ 77
XSSRWVKH GHYHRSP HOWRI VXWILQDE B SUDFVFHY D@ QHG Z VK VKH FOP DM

HP HUHQF\ DQG 81 6XWRIQDE®' HYHRSP HOW RDY

WP MRQ HQWXUHVWH 8 . KDV DFFHW VR UHQHZ DE ® QDWUDOUHVRXUFHV

Z RUWG FOWH SHWWH DQG DGYDQFHG WFK QIFDCFDS DELMAHV VR SIRQHHU
VXWILQDE B DQG UMMIHOWFRQWAKXFURQ P HWKRGV

7RIHWHU &,) 6 DQG &$77 HHHP S@\ 10 ,7( B’FRP P L\W? HQWR DGGUIHWMQJ
WIWKRWIN HV DQG KHGIQJ HP S&\ HWY F&RVH FUMFDQJ DSV HQUXUQJ
EXMOHWHVVIKUYH Z KIBI P HHWQJ VIKH FKD@IQI HVRI D G\ QDP IF

IXVKUWH UHDG\ HFRQRP \
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2 YHUVKH SDWWE R \ HDLY 6 RXVKFR KDV SURXG® FHOEUDWAG VRP H UHP DUNDE®H P LBMRQHV ,Q

ZHP DINHG  \ HDWMOQFH HWRE @KIQJ RXWHOHVIQWHS. P DNIQJ : RUFHWMURXUKRP H 7KLV
\HDUZ HDOR FHOEEUDWG  \ HDWRI P DQXIDFWUQJ DWRXU:  RUFHWHUIDFLONV D VDR HQUWR RXU
GHHS IRRWG FRQQHFVIRQ VR VKH FRP P XQIW

: HDWH KRQRUHG VR EH D WLJ QUIFDQWHP S\ HULQ : RUFHWMUAKLLH Z VK P DQ\ RI RXUWDP

P HP EHWDFKIHYIQJ H WDRUGIQDY SHURQDCP IBMROHV \RP HFHBEUDMQ)  RUHYHQ  \ HDWY/
Z MK 6RXWMFR 7KHVH ®RQJ WIDQGLQJ FRP P VP HQW UH GIFVWAKH WWAHQI W RI RXUFX®XUH DQG VIKH
YDOXH Z H SOFH RQ HP SG\ HH Z HOEHLQJ DQG VDM DFRQ

$WERXWFR RXUSHRS® DUH DWiKH KHDUARI HYHUY WIQJ Z HGR 7KH EUQJ RXUFX®XUDOYDOXXHV VIR

@HHYHY GD\ X Hib2#b)2 p: PH)! ¢y B p B( Bhp2Bb)J2 i HY), /p p::)S ®8S::b

7KHWH SUQFIS®V DUIH QRARQ® FHQWDOR RXULGHQWNV EXWDUH DOR FRQUMMQWD XSKH@ DFLRW RXU
J REDORFDARQV % |RWHUQJ FRQQHFYIW DQG DD QP HQWZ H HQUXUH VIKDWHYHU WDP

P HP EHUXQGHUMIQGVKRZ WKHUFRQWEXVRQV VXSS RUARXUMWDVMAI IF REMIFVWHY RXUFXWRP HU

[ LWMDWINXGH DQG RXUE URDGHUYIMRQ DQG P MRQ

: HDWH HVSHFID® SWRXG Rl WH @\ DAV DQG ®RQJ HYIW RI RXUHP S@\ HHV Z KIFK VD FRUQHUAMRQH RI

RXUVXFFHW 6XSSRWAQJ HDFK RVHUY/ Z HOEHIQJ UHP DIQVRXUSURUW J XIGHG E\ RXUJ (REDCZ. HD

EHQJ VADWAI\ nthp & pd 0SHRuSEHZ0)2 pHI S8)S ®0 7 o nfp 7KURXIK VKHWH SIADY Z H

SURP RW D FX@%UH VIKDWOXUWAUHV SK\ MEDOP  HQVPODQG HP RURQDCKHDOK. KHGIQJ RXUSHRS®

VIKUYH ERW SURIHWMRQD@® DQG SHWRQDM™

$ GGIMIRQD@® RXUFRP P W2 HQWR \XWIDLQDE LW UH GIFW RXUGHGIFDVRQ VR FUHDWQJ D EHWWU
IXWUH |RUHYHY RQH $ VD SUIRXG SDWAFLS DQWQ WH ( FRYDGLY VXWIRIQDELDN SWRI WP Z H IHFHQWD
HDUQHG D EURQ] H DZ DUG |RURXUHIIRWV 1Q HQYILRQP  HQVBXCS IDFWFHY HWKLFV MERXUDQG KXP DQ
W KW DQG VXWRIQDE B SURFXWHP HQW7KLY DFKIHYHP HQWY DQRWHUH] DP S®IRI KRZ Z H
LOWAI LDV FDUH | RUSHRS ®1 DQG IKH SMQHWQVR HYHW WIQJ Z HGR

2 XUIQFUHGIE®! WIDP  DOR EUQJ VHQHU\ DQG HQWXMDW VR WH Z RINS@FH

HP EWDFLQJ LQIMDWYHY VKDWRWHMUNR DQG FRQQHFWRQ@Z KHWKHUIVE GUHWIQJ XS

IQ  VRXWW VXSSRUAQJ FDXVHVANHD HDU, W8 IONERUWKMSSIQJ XS DV

HQYLLRQP HQVBCFKDP SIRQV $VZ H ®RRN VR VIKH IXWUH Z HUHP DIQ GHGLFDWAG VR

FUHDWQJ DQ HQYILRQP HQWZ KHWH RXUHP S@\ HHV IHHOYDXXHG VXSSRUMG

DQG IQVSUWHG Rpu2uZ H S HZu2AA ouS2 1 :P88§u::)®2hu ! o HJu

Sy SypbD/p /i @ y Sou HS®/ B du.
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+ HZ HWAB HFLKIVP HQWLY D WK\WMG S DWHUI RUEXMIQHWHV DFLIRW: - RUFHWHUAKILH

+ HIHIRWGWKLLH DQG * GRXFHWMUKILH RITHUQJ FRP SUHKHQUYH HFLKIVP HQWROMRQV
VBLRUHG VR VIKH GLYHUH QHHGVRI RXUFGHQW : WK GHHS GRFDCP DUNHWANQRZ B1GJ H DQG D
FRP P WP HQW/R HWKLEDOSWDFFHY Z H GHQYHUH] FHSVIRQDOHWIEH DQG KL K TXDOW
FDQGLGDVIAV VR KHS RU DQVDVMRQV DFKIHYH ERVIK [P P HGLDVM DQG RQJ VMLP  VIXFFHW

2 XUH SHUAYH \VSDQVP XGS®I NH GLYIMRQV

e 0 PP uu2b B(: HWRXUFH SURIHWMRQDY | RURBV VIXFK DVGHI Q SIRMIFWP DIQWAQDQFH
DQG V WMP VHQJ LOHHUQJ HQDE@RJ EXVOHWHVVR WD\ LQQRYDWYH DQG Hil LELHQW

e X ®P: HISH: HDGGUHWRSHIMRQDOQHHGVIQ Z DIHKRXMQJ ®JMIEV SUIRGXFURQ DQG
VXSS® FKDIQ SURYIGIQJ UHIDE B FDQGLGDWAV

e YA()WRP \RIVE DIH GHYH®RSP HOW/R LQIIDWAKFVXUH DQG HP HU LQJ VMFKQR®RJ LHV Z H
FRQQHPE XMOHWHV Z VK , 7 VBBIQWAK DWGUYHV LQQRYDVRQ DQG FRP S HAYHQHW

e I1b3 8u(: HWHFXIWRURGNVIQP DQDIHP HQWDFFRXQW [LQDQFIDCDQDOMY SD\ IR®
GIDGHUKLS WAHQI WKHQIQJ 1LQDQFLDORS HIDMRQV DQG VWDV LIF GHFIMRQ P DNIQJ

o |V y p28ISH 2 XUIRFXVIQFOGHV+5 VDBV P DINHVQJ RSHUDMRQVDQG DGP LOMADMRQ
VXSSRWQJ EXVIQHW J UIRZ WK DQG RSHUMRQDOH FHABIQFH

o Ay / B20EXHI2Y 2 ®PH :(: HSWRYIGH I®] E®I Z RUINIRUFH VROMRQVIRUEXW
SHURGV RUSURMFVWWSHFLLLE QHHGV DFURW DRI RXUVS HELDDMAGLYIMRQV HQUXUQJ DJ LOW
DQG SURGXFWYW

e ONUSPHMY 2 uS28Q( 2 XUVDLRUIHG KHDGKXQWQJ VHWIFH LGHQWIHV & VXIVM H HEXVIYHY DQG
VHQIRUGIDGHWY DD QIQJ VKHIUH] SHUAYH Z VK RU DQIVDVMRQDOJ RDY IRURQJ VAP [P SDFW

$ W+ HZ HMB HFWXIW HOQWZ H DUH SUIRXG VR RSHUDVWA DV D YDOXXHV B1G EXMQHW $ VD % &RLS
FHUALHG RW DQIMMRQ Z H QRARQO VXSSRUMKH VXFFHW RI RXUFTHQW EXV\DAR FRQWIE XM
VR VKH GHYH®&SP HOQWRI LQGIMIGX DY DQG WH VXWIRIQDELDN RI RXUFRP P XQIW

D MK WARQJ GRFDCP DUNHWNQRZ ®IGJ H DQG VSHFIDOWP VDFIRWNH LOGXMMHY Z H DWH
SHUHAFD SRMMRQHG VR KHG EXMOHWHV VKUYH 1Q VRGD\ B/ HYHUFKDQJ 1QJ Z RINIRUFH

OQGWDSH
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