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7TKXU/GD  $ XIXVW

5 HI VWDMRQ °
2 SHQAQI 3GIODY 05% 1O &@AFDO3WDFWFH 7RGDY : KHWH: H 6 WQG °

0 RGHIDWRWY &VDED &VRED\ 1RYi N 6HP P HZ HV 8 QYHWW +XQIDY DQG3KLASSH' RXHN 8 QYHWW

& MXCH YHUDWG / \ RQ ) WDQFH
&RI1HH %UHDN o

6 FLHQWLF 6 HWIRQ ., ( YROIQJ 7HFKQTXHV 1Q & ROMVW QKDQFHG DQG 1 RQ &ROWDVWO 5 $

0 RGHIDWRY $NRV 9DUID 6] HP HV 0 HGFDOB QLYHWIW RI 6 RXW &DIRID 86$ DQG- HIIUH 0 DNL 8 QLYHWW Rl
&RBRWDGR $ QUFKXW 0 HGIFDO&DP SXV 86$ _3DXO) LOQQ 8 QLYHWIW Rl &DARWD / RV$QIHBN 86$ DQG
,RDQQLY . R\WRI®X ( QGHDYRU+HDGM 86$

| XQFK °

6 FLHQW LF 6 HVWIRQ .. & DUGLDF DQG 4 XDQWIMEYH P DI LQJ g

0 RGHIDRY ' HELDR / L &HGDWY 61QDL0 HEFDOS.HQMU 86$ DQG' DQD 3 HWAY/ < D®I 6 FKRRORI 0 HGLFIQH
86$ $WUD7yW 6HP P HZHY 8 QYHWW +XQIDY DQG $ GINVDQGLD 5 DGMIQRYLE 8 QYHWW R

* OVIRZ 6FRWQG

&RI I HH Y8HDN °

6 FLHOWLE 6 HVWIRQ ... $ GYDQFHV LQ 9HVWHO. D®.P DI LQJ °
0 RGHIDWRY - 6FRWO FQD® 8 QYHWIW R 8\BK 86$ DQG%QJ 71DQ &KDQIKDL+ RVSIMICRI 6 KDQIKDL
&KIQD _&KXQ<XDQ 8 QYHWIW Rl 8\BK 86$ DQG( @H. RRL &DUERYDVFX@US HVHDUFK , QAMX\M O DDMMEKW

7KH 1 HMHUWDQGV

: HERP H 5 HFHSWRQ g
%DMIE 0 HEAFDOS FIHQFH & HOMU
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) UGD\  $ XJI XVW
3BGIODY 6 HWIRQ .. (QYIVIRQIQI WH) XWKWHRI &DUWGIDF 05, - RKWSHWIRQZ IW 6 &0 5

o

0 RGHIDWRY/ 5 HQp YoRVPDU 3 ROWIFID 8 QlYHWGDG & DWIOFD GH & KIB &KIBI DQG- DP HV &DW 1 RUNMZ HWMUD

8 AYHWW 86$
&RITHH %UHDN o $0
6 FLHOWIF 6 HVWIRQ .9 &RWRQDUY 0 5$ DQG 3MTXH .P DILQJ o

0 RGHDRY <IEIQ; H &HEDWY 61QDL0 HAFDRHQMU86$ DQG$ QMRQ &KUMRGRXE®X 8 QYHWIW R &DORWD / R
$QHBV 86$ _5XXG% YDQ+HHVZ M / DXVDQCH 8 QYHWAW + RSMIO&+89  6Z MHDQG DQGO DAKIDY 6 \WEHU
&%0 &+89 81,/ 6ZMHDYG

| XQFK :
6 FLHOWLF 6 HVWIRQ9 ) (RRZ _ 0 RGHAQJ _DAQG 3 LRFHWIQJ °

0 RGHDWRY 3P YDQ2 RIM$P WMEDP 80 & 7KH 1 HWHUDQGY DQG3DWFN: LOWU 8 QYHWAW R * UHLVZ DG
* HPDQ _( WDQ - RKQVRQ 1 RUMZ HAMWD 8 QLYHWIW 86$ DQG+LGBR/ DP E 8 QYHWW RI / HIGHQ 7KH

1 HKHUWDQGV
&RITHH %0UHDN °
6 FLHOWLF 6 HYWIRQ 9, $ EGRP 1ODO 7 KRWFLF_DQG 3 HUSKHWIDO0 5 $ °

0 RGHIDWRWY 0 DQXHMD $ VFKDXHU 0 HAFDO8 QLYHWIW R * D] $XWWID DQG) HUHQF ,P UH 6 XKDL
6HP P HZ HY 8 QYHWMW +XQIDU _6WSKHQ 5 IHGHUHU 0 DIR&@JF 86$ DQG7UVKD5R\  +RXWRQ
0 HWRGMWW RVSMJO 8 6 $

(YHQLQJ (YHQW &XLVH 1 HV¥ RUINLQJ ' LOOHURQ WH ' DOXEH °

7 IENHW P XWAEH SXUFKDVHG LQ DGYDQFH

G
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6 DWXLGD\  $ XJ XVW
3®IODY 6HWIRQ... (&& ° (DUY &DIHHU' HYHIRSP HOW °

0 RGHDWRY 7DXQ 1 DIHQ 8 QYHWW R! : WFROMQ O DAVRQ 86$ DQG( P NH&VHOXV 6HP P HZ HY

8 QYHUWAW +XQIDU 3 DX@QH * XW8 QYHWAW Rl / DXVDQUH 6 Z MWHUDQG DQG $ KP HG 6 DIZ DW 8 QYHWAW RI
. DWKIQIWQ 86%

&RIIHH %8UHDN @ DQG ( && 0 HQRUQJ 6 HWIRQV

6 FLHOWILF 6 HVWWIRQ9,, +HDGDQG1HFNO5$ °

0 RGHIDRY &KHQIFKHQ =KX 8 QYHWIW Rl : DVKIQI\RQ 86$ DQG' DYLG 6 DARQHU 8 QLYHWIW Rl & DORWID
6DQ) IDQFIVFR 86$ 0 DKP XG0 RWD %DVKD 8 QYHWW Rl : DVKIQIWRQ 86$ DQG5XL/ L 7VIQIKXD

8 QLYHWIW &KICD

| XQFK °

3GIDY 6HWIRQ .9 05%  9%H ROG . QWMUGLVELS@ODY 3 HU/SHEWYHV DQG , QORYDMRQV DQG

05%$605% 4XU °

0 RGHIDWRY +LGHNL2 W@ 0 [H 8 QYHWAW - DSDQ DQG2 @YHU: LHEHQ 8 QYHWIW R : VFRQVIQ 0 DGAVRQ 86$
&RI1HH %UHDN o

6 FIHOWILF 6 HVWIRQ9,,, 1HZ 7THFKQRRIIHVDOG$, 1Q05$ °

0 RGHIDWRY - HHP\ &R@QV 0 DIR&MIF 86$ DQG 6 XVDQOH 6 FKQH® 8 QYHWIW Rl * UHIVZ DG * HP DQ\
+XD* XR 7VIQIKXD 8 QYHWIW &KIQD DQG* WDKDP : WJKW6XQQ EURRN 5 HVHDUFK , QANMM & DQDGD

(YHQLQJ (YHOW 1 HVW RINIQJ " LOOHUDWO L@HOQIXP & Dip °

7 IENHW P XWAEH SXUFKDVHG 1Q DGYDQFH
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6XQGD\  $ XJIXVW

3@®IDY 6 HWIRQ9  .OWIUYHOMRODQO0 5, °

0 RGHDWY &KDUBV ' XP RX@Q & LOFIQQDWE KIGUHQY + RVSIMBOD HAFDO&. HAMU 8 6% DQG 5 REHUN GH® DQ
1 RUKGE KRUH 8 QlYHUAW + HDOM 6\ WMP 86 $

&RITHH %UHDN °

&@VIQ) 3GIQDY DQG 6DGDP RWR / HFWIH 0 5$+ ) XWIH' LHFWRQV 2
0 RGHIDWRWY 0 IWXH O [\ D] DNL 8 QYHWIW Rl & DORWID° 6DQ' HIR DQG- XGIM&YV WH 6HP P HZ HY
8 QLYHWIW + XQI DY

$ Z DUG 3 IHVHOWMRQV  $ QORXQFHP HOWRI 0 HHWOJ
« $ZDUGSHHORMRYY 6XPPDUY R 605$ -HWHP\ &RAXV 0 D\R&MIF 86$ - XGW&V H
6HP P HZ HY 8 QYHWW +XQIDU DQG2 @QYHU: HEHQ 8 QYHWIW R : LWVFRQVIQ 0 DAVRQ 86$
« 3UHVHQEMRQRI 605$ DQG & BMVQJ 5 HP DUV - HHP\ &RAXV 0 DIR&MIF 86$ $ GINVDQGU
5 DGMIQRYLF 8 QYHWIW R * OVIRZ 6 FRQG DQG + XIMQ &KHQ 7VIQIKXD 8 QYHWAW &KIQD

2 SWRQDO3 RVWFRQIHUIHOFH $ FWYIW /i i U(C TXHVWIDQ 3DUN_" RP RQ\ Y| Q\ °
7 IENHW P XW\EH SXUFKDVHG LQ DGYDQRH
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6 HP P HZ HV 8 QYHWIW

6HP P HZ HY 8 QYHWW HWBEQAKHG IQ IV + XQI DU |V RGHVWP HAFDOQAWMAMRQ DQG D BDAQ) FHQMUIRUP HAFDO
DQG KHDAK VAIHQFHV HGXFDMRQ LQ & HQADO, XURSH 6 MDWMG LQ 9XCEDSHWWKH XQLYHIAW IQWMI UDWA HGXFDUIRQ UMVHDURK
DQG KHDAMFDUH RIIHUQI SUIRIWDP V 1Q + XQIDUDQ ( Q@K DQG * HPDQ : M QHDUWD VXGHQW ILRP RYHU
FRXQAHY IMIRWMY D GYHWH DQG IQMIDMRGDCDFDGHP IE FRP P XQW 7 KH XQYHWAW FRP SUVHV V[ IDFXEIAV IQFOEQ]
0 HAFICH ' HONAN 3 KDUP DFHXWFDOG FIHQRHV -+ HDGK 6 FIHGFHV + HDAK DQG 3 XETE $GP IQMMMRQ DQG \WH $ QAU V
3HW ) DREXAV $V + XQJ DU | O HMWKHDEKFDUH SURYIGHU 6 HP P HZ HY 8 QYHWAW FRP ELQHV FEIEDCSUDREH Z MY FXND)
HGIH UAVHDURK W FRP P MY HOAR H FHBIGRH LV UH BPMG 1Q IW FROMMONDCNQ] DP RQJ \WH Z RUBY \RS XQYHWAMAY

$CEHW + ° YoXCOSHWWHh @L~W

3KRQH
. HEVIM KWBV VHP P HZ HY KX HQIQK

*» B
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YDVIE 0 HEFDOS FIHOFH & HOWU 6 HP P HZ HYV 8 QLYHWIW

7KH %DME 0 HAFDOS FIHQFH &HQMU ( ® p®OW2 YRAWXGRP i QL. |JSRONV(2. R 6HP P HZHY 8 QYHYAW LV D P RGH®D
EXI@IQ) ZIW XQTXH DUKIMAMMH GHMIQHG R VXSSRWGDWQQ) DQG UMHDUK 7KH EXICIQ) KDV ZRQ P XS0
DUFKIWRMUH DZ DBV IQFOAQ) WH 3 WR $ UFKIMMAXWD $Z DUG DQG WH & ROMKRIRQ ( [ FHBIQRH $Z DG, WHDXUHY OUH
DQG VP DOBFMUH URRPV D @EWDY  DGP IQMADWH RILEHV DQG UVHDURK VSDRHY  VHDP BMO EBIQAQ) HGXFDIRQ DQG
VAHQFH W VSDRRXV BRMUH KD JOW Z DA DQG RSHQ DUHDV FUHDWM D EW KWDQG Z HBRP LQ) DWW RVSKHUH / RFDIMG [Q
\WH KHDUWWR! 96XGEDSHW( 2 . LV HDVI® DFFHVWIE®! DQG Z HOFRQQHPWMG VR \KH FLWV

$CGEHW + YoXCDSHWV7 % REY \WIHHW

3KRQH HW
. HEVIWM KWBV VHP P HZ HY KX HRNHQ

* HWIQJ WHUH Z W SXEQF WDQVSRUN
« OHWR 7DNHO HWR/ICH EOH@H \R6HPPHZHY. @IN NVBMRQ (2. VD P LQXNWMZ DOIIURP \KHUA
« 7P 7P DG WARSVQHDIE\ DW&RYIQ1 HI\ HGBMRQ
e %XV 6HYHIDCEXV @HY IQFOEQ)  KDYH WRSV Z IWIQ Z DOIQ) GMBGQRH
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HERP HWR 6059 [LIRP WH3WRIWP &KDIU

' HDU) UHQGV &R®DIXHY DQGO HP EHY R WH60 5$ &RP P XQW

WLV D WKH SBDVXUH \R ZHBRPH \RX \R \WH W $QQXDO0 HAMQY R WH 6 RAHW IRU 0 DOQHMF 5 HVRQDQFH 1O
$QIRIWDSK.  KHG IRUWH YHU [IAMP H 1Q & HORDQ{ XURSH 1O \WH KHDWWR! 96X GDSHWDVS HP P HZ HY 8 QLYHWAW

7KL\ HDUP DU\ D P HDQQJ IXCP L BMRCH IRURXUVRARW + RAMQYJ 60 5% 1Q WKLV UHIIRQ UHBFW KRZ IDUZ HYH FRP H DQG
KRZ ZIGHO RXUFRP P XQW FRQIXHV WR JUWRZ 6 HP P HZHY 8 QYHMW D GDGHUIQ FDWBERYDVEXQUVHHQRH LV SURXG R
SWRYIGH D KRP H IRUWLY 1P SRUNQA DWHUCQ)  DQG Z HItH H AWMG R RSHQ RXUGRRWY R FRBDI XHV IURP DURXQG \WH Z RWUB

7KH P HHAI IV IXIGHGE\ \WHP RWR20 5$ ,QQRYDIRQY) BZIQ) 7KURXIK 71P H3 D WEX\M \R \WH RQIRIQ) HYROMRQ
R 05 DQIRIWSK IURP W KMRY DQG IRXQEDMRCDCEWHDNKURXI KV R \KH FXWIR) HGIH \WMPKQREJ HV DQG FKDOIQI HV
VKDSIQ) W IXWUH 7KLY \ HDWV SIRIDP  EUQIV \RIHWHU \WH OWMAMWFHQME DGYDQRHY HP HUILQ) YREHV DQG ERG
QAVAXWIRQY DIRXQG NH WHP HV IQFOAQ) WIRKQEFDOGHYHBSP HQV $, DFFHWEELOV IQMEVASTDY VAHQFH DQG
FDUHHUGHYHBSP HQW

© H DUH HVSHAD® KRQRUHG \R Z HBRP H 1 REHO' DXUHDWM ) HUHQF . UDXV] DV \WH 0 DD 3 UGQFH / HAXUHU DQG BRN IRZ DUG
\R \WH 6 DCDP RWR/ HAXUH DQG FROUEXMIRQY IURP UHQRZ QHG H| SHW DFURW FERIFDADQG UAVHDUFK GRP DIQV © W RYHU
SBDY \BOV DQG DB RW  DEVWDPWSUHVHQIEMRQY \WH P HAQ RIHY VRP HKIQ) IRUHYHYRQH  IURP \MFKQIEDO
LQQRYDIRQ R WDQUOMRQDAP SDFW

2 XUHDW FDUHHUVHWIRQY  HGXFDUIRCQDOGRWUHY  DQG 1WUHMIGH FKDW DUH GV QHG W VXSSRWWKH QH WI HQHIDMRQ RI
GDCHY 1Q YDVEX@QUIP DIIQ) @ KHWHU\ RX DUH SUHVHQIQ] \ RXU IIWMDEVWIDRWRU DIWWQAQ) \ RXUIIWMB0 5% ZH DWH

HVSHAD® JOG\ RX DUH KHH <RXUHCHUJ\ FXURVIW DQG IUAVK SHWSHRAIYHY DUH YMIOR RXUFRP P XQW DQG ZH KRSH
WY H SHUHQFH Z LOFH IQVSILQ) BZ DEQ)  DQGIX@R RSSRUNQWY

2 XWGH \WH GPWUH KDQY' %XGDSHWDZ DIW 6 FWDBQJ \WH ' DQXEH DQG JBZ IQJ Z W QW VXP P HUQI KWAKH FIW RIHY D
SHUHPVWHWIR) VR GDLD UHEOFWDQG FRQGHAW, |\ RX DULYH HDU® \ RXE@H] SHUHQRH WH DR RVSKHUH Rl + XQJ DU | QDMIRQDO
6 W ) RXQEDMIRQ KRIED, RQ $XIXW \W Z W [IUHZ RUN DQG FHBEUMRQY WDWIIKWKS WH W 2 XURSWRQDOHYHQQ]

QHERINQ) HYHQN Z LOVKRZ FDVH WH UK FX@UDO KMRUEDO DQG FXEDY WDGMRQY R +XQIDV  DQG SRWFRQHUHGAH
DRYMEAV Z [QIQYMM \ RX \R H SBUH HYHQP RUH Rl Z KDVWKLY EHDXWXCFRXQMN KDV
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- W \WH GFDCRUDQ IQ) WDP  Z H DUH GHHS® \WDQNXOR\KH 60 5 $ 94RDUG DQG \WH 3WRIWDP &RP P MikH DQG RXU
FRO®DIXH DW6 HP P HZ HY 8 QYHWW DQG ZH DUH JIDMXOIRU3 IRHWRU%p® 0 HNHO 5 HARUR \WH 6 HP P HZ HY
8 QYHWW ZKRVH VXSSRWP DGH \KIY P HHMQY) SRWE®! : H DOR Z DQMR H \WQG VIGFHUH JUDIMNGH R RXU FRUSRIDM
VSRQURY DQG QMY SDUEHY < RXUFRQIIXHG VXSSRWDQG SUAVHQRH DUH YMIO  QRWRQD \R \KLY P H-MQJ ) VXFFHW
EXVWR \KH DGYDCRHP HOAR! \WH | LH DWDU H

2 QEHKDO R \WH HQMH RUDQ] 1QJ WDP |, ZDWP © ZHBRP H\ RX \R 9YoXGDSHWV, KRSH\ RX ®GDYH 60 5% ZI\W QHZ
NRZBIGIH QHZ FRQCHARRQY DQG WHCHZ HG LQVSILDIRQ IRUMH Z RUIN Z H DAFDUH VR GHHSO DERXW

: WZDWP WHIDBY

-XGWV H
6 HP P HZ HV 8 QYHYAW
YXCDSHWA XQI DU
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HERP HWR 6059 ° 1LIRP RXU3 UIRMGHOW

MY P\ JUHDASBDVXUH \R ZHBRP H\RX R \WH ¥ $QOXDOP HHAMDY R WH 6 RAHW IRU
0 DJQHWF 5 HVRQDQFH $QIIRIWDSK\ 7KLY IV \KH 1AM HDUWDWIRH P HHMQY KDV EHHQ
KRVMG 1Q %aXGDSHW\ XQJ DI DQG WH | DUKHWHDWAKDY EHHQLQ ( XURSH

7KH @WW HDU Z DV DQRKHU VXFFHWIXOSHURG 1Q WH 60 5$)V KMRY  / DM HDQY
P H-AMQ 1Q6DQINIR &KIGI Z DV SDMFXOWD QRAWZ RWA DV IVWZ DVWH P HHMQJ R \WH
VRAHW KHG 1Q/ DID$ P HUFD ,Q DAGMRQ 6 DQIDIR ZDVWH © VRXWHEP RAWBFDIRQ
\WH P HMQJ KDV EHHQ KHG 7KH 6 DQIDIR &KIBI P HAMY RQFH DIDIQ GWZ D KUK
J GEDCDWHQEDQRH IGFEAQ) VAHQWW  FERIFIDQY  DQG IQGAMY VSRQURY DQG WDIQHHV
$VIVWSIEDCR 60 5$ P HAMQIV \WHUH Z HH D @UH QXP EHUR WDIGHHY DIWQAQ URP
DIRXQG WH ZRW SUMWVHONY \WHU UAVHDUK  SDUMFSDIQY 1Q P XUIBGI QHERINQJ
GQOHY DV Z HODV WWH P HQRWKLS UHFHSWRQ 2 YHUWH OV HDUWH ( GXFDWRQ & RP P IMMH XQGHUWH BIDGHWKLS
R ' U 0 DKP XG 0 RWD %DVKD KRWMG  Z HEIQDY DQG FROWOXHG FROUEXWRQV \R 60 5% SRVIMRQ DQG Z KIW
SDSHW IQ0 5 DQIIRIWDSK\  7KH ( DUD &DUHHU&RP P WH ( && XQGHUWH GIDGHWKIS Rl & DGHU6 KHDJ UHQ DQG
7 DUXQ 1 DUHQ KDUDHW WWH HQWXVIDVP Rl RXUHDUD FDUHHUP HP EHWY UHP LOQEIQ) P H WDVWIH I X\MUH RI RXUVRFLHW
DQG VSHFD®V DWH 1Q JRRG KDQGV 7KH ( && RUDQ] HG VMWIRQV DWDMWM HDWY P HHMQ)  RU DQL] HG D Z HELQDU
DQG Z DV LQAWKP HQEOLQ HWBEQUKIQ) WH - XQRU IH@RZ VKIS DZ DGV 1Q ZKIFK ZHH FROWXHG 1Q
$ CAMRQD® RYHUWH VW HDUWH 60 5$ Z RUNHG FBRVHO Z W WH 6 &0 5 WR ILQDQ} H GHVIOY \R P DNH WH - RXUDO
Rl & DWERYDVFX@UO DI QHWE 5 HVRQDQFH WWH RIILEIDONMRXUQDOR WH 60 5$ NRIQ® ZIW WH 6&0 5 ) LOD® , ZRXG
@\H VR WDQN \WH 6 &0 5 DGP IQ WDP ° - DQHWM - RKDQQH $QQD  DQG - HWIFD IRUWHIUWHBMWY Z RN IQ VXSSRWARI
WH VRFIHW RYHUWH @V HDU 7KH 60 5$ DGP IQWDP KDV LOQGFDMG WHUIQMOWRQ R P RYH LOR UHWHP HQARYHU
WH QH WZR \ HDWV VKUWQ) UHVSRQVIEIOV RI (XQQIQJ WH PHHWQ) W ' (.21 D F&VH SDUGHU XQQQI 7KH
0 HGFDO,P DIH &RP SXWY DQG &RP SXWU$WIMMG , QMYHOMRQ 6 RFIHW 0 ,&&$, 7KH %RDUG IV IHYIHZ IQ) D
| LQDOSURSRVDODWWLY \ HDW/t DQQXDOP HHWQJ \R 11QDT} H DQ DGP LOMADWYH WDP D WDQUIMRQ SMQ WURXIK
7KH ERDUG 1V DOR \WUMIG \R DQQRXQFH \WDWWH 60 5$ KDV IIQDQ HG GRFDMRQV IRUWH % DQG % DQQXDO
P HHWQI V

, ZRX@ @\H R H SBHW P\ VIQFHUMWAMDQNY DQG GHHSHWAS IDWXGH R ' U - XGW&V H IRUKHUFRQWDXRXV KDUG
Z RN EUQILQ) WH P HHW \R %XGDSHW+ XQIDU 3 ®QQQI IRUWLY \ HDYV P HHWQJ Z DV FRQGHQVHG JLYHQ \WDW
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WH P HHWQ) Z DV KHG 1Q 1 RYHP EHU , MRIQHG - XGWDQG WH DGP 1Q \WMDP  IRUD VWM YIVWIQ 0 DUFK W
Z DV FODUWDWZ H Z HH JRIQJ R EH 1Q JRRG KDQGV - XGWDV SX@BG WRJI HWHUDQ H[ FHBIQAWP HHWY  Z HBRP LQJ

FR@DIXHV ILRP 6 HP P HZ HV 8 QYHWIW DQG QHDUE\ FRXQMHV 1Q ( XURSH LQ DGGMRQ \R 60 5$ DWHMQGHHV |URP

DURXQG WH JBEH ,Q DGAMRQ W WH H FHBIQWVFIHQONIE VAWIRQY , DP ®RNQJ IRZDWG W WH HYHQQ

QHVI RINQJ GIQQHY DQG SRWAFRQIHIHQFH FXEMUDOH] SHUHQFH DWWH / D] DU ( TXHVWIDQ & HOMU & RQUI IDWOMRQY
\R - XGWDQG WH RUDQ] Q) FRP P WMH |RUSXWIQ \RI HWHUDQ H FHIQWFLHQWIE SUR]DP

7KH 60 5% KRGV D VSHFIDOSOFH LQ P\ KHDUWADV P\ IIAMRWDOSUHVHQEMRQ Z DV JLYHQ DWKH P HHWY KHG 1O

Q0 DAVRQ : IVFROMQ 0\ H SHUHQFH DWIMDWP HHWQ Z DV XQTXH DV D WDIQHH ° , KDG WH RSSRUNMQIW \R
P HHVDQG [QMWDAAZ WY P DQ. Z RUB UHQRZ Q FAIFIDQV DQG VFIHQMAN ERW DWIKH VHWIRQV DQG  LQIRUWP DA GXUQY
WH QHERINQI GQOHY 7KH LOMDFWRQY ZIW VSRQRY VRPH R ZKRP , NOHZ WWRXJK FRAIERIDMRQV DW
1 RUNMZ HAMUD 8 QYHWIW VROGLIHG D VHQVH R WDP Z RN DGYDQFIQJ 05 DQIIRIWDSK\ DFIRW GVFISTRHY 7KLY
VHQVH Rl FRP P XQW DQG RSHQQHW LV Z KDAP DNHV RXUVRFIHW DQG RXUDQQXDOP HHWQJ XQTXH 7R WL GD\ WH
YIEWDQAHQHU\ Rl RXUDWMQGHHVY ° UHFRIQ] HG GIDGHY HWEEQ/KHG DQG HDWD FDUHHU VFHQIAN DQG FARIFIDQV
WDIQHHV DV Z HODV LQGXWW SDUWZHLY ° FUHDWV DQ LQVSIUQ) DWF RVSKHUH 2 XUFRP P XQW LV XQWG E\ D VKDUHG
FRP P V¥ HQMR HGXFDW DQG DGYDQFH WH IHG RI 0 5 DQJ LRI UDSK\

7KLV \ HDYY P HHWQ) Z I@DJDIQ IRGRZ D VIQJI B WDFN |RWP DWWBIMY RQ 7KXWGED. P RWQIQI DQG FRFOGQI P IG
GD RQB6XQED\ ( QR WH FHOEWDMRQY DURXQG %XGDSHWIRU WHIU QDWRQDO6 W 6 WISKHQY ' D\ FHOIEDWRQY
FROFOGQ) Z W ILUHZ RUW RYHU WH ' DQXEH 5LYHU RQ : HGQHVGED\ QUKW , HQFRXWDIH \RX R IQMWDFWZ W
VSRQVRWY DV Z H®DV DWMQGHHY DWAH EUHDNV 1 HZ WLV \ HDU LV D YMWD®@RI WH VSRQVRU FKD@IQIHV \R EH
HOMUHG IQR D GDZLQJ IRUD QHZ ZDWK VP DUWWRUWDGMRQDO ,Q DGGMRQ R RXU UHVHDUFK DQG LQQRYDMRQ
SDUgHY RXU VSRQVRWY DUH HWHQWDOWR \WH IL.ODQFIDOVXFFHW Rl RXU DQQXDOP HHWY 3 BIDVH YIMWZ WY RXU
VSRQVRWY DQG JRRG OFN Z W WH Z DWK FKD@IQIH °© , NQRZ ZKIEK RI WH WUHH , ZRX@ FKRRVH DV DQ $ SS®
13 KRQH XVHU

, HQFRXUDJH \ RX \R ERW FRQQHPWZ W 1UHQGY DQG P HHWQHZ  SHRS®! DWMQGQ) WH P HHWY) 3 BIDVH I1QG P H 1L
\ RX Z RX@ @\H \R JHWP RUH IQYROHG Z W WH 60 5$  LOFO(GIQ] FRP P IWHMH P HP EHUKLS URVIMQI SRVIMRQV RQ WH
ERDUG 1Q DQG WH ,QUIKW RXP  IRWP HU$ GYIVRY &RP P \WHH
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 OARGXFWRO RI RXU,QFRP 1QJ 3 IHIVIGHOW $ BINVDOGLD 6 DVKD 5 DGWORYLE

, DP SGDVHG \R IQURGXFH RXU IQFRP IQ) 3 UAVIGHQW 6 DVKD 5 DAWQRYIE ILRP \KH
SQYHYW R * OVIJRZ 8. 6DVKD KDV EHHQ D GHAFDWG P HP EHUR \WH VRAHW IRU
PDQ \HDW 6KH ZDV IQAWP HQBOIQ RUDQIIQ) WH $QQXDOP HAY KHG 1Q
* OVIRZ 6 FR®DQG 1Q 0 RMUHFHQ® 6 DVKD VHYHG DV \WH 6 HFUABY  RQ \WH
605$ ([ HEXYH 9RDG

$ IHZ ZRWGV ILRP 6DVKD W D JUHDASBDVXUH DQG DQ KRQRXUWR Z HBRP H \ RX \R
YXEDSHWIRUWH W $QQOXDO0 HMQ R WH605$ , ZRXG @H W H SHW P\ GHS
DSSUHADIRQ \R RXUFRBDIXH - XAW&V W DQG KHU GHAFDWG \WDP  1RU SUHSDUQ]
VXFK DQH FHSWRCDCSUR] DP P H R GRXUHY DQG AVFXWIRQY

, KRSH \WDWKHUH RQ WH EDQ\V R \WH P DVAWE 5 LYHU' DQXEH 1Q WH KMRUE AW R 9XGDSHWWZ H Z I@WNH P HDQIQ) IXO
VAMSV \RZ DBV RXUVRAHMY RYHDUKIQ) DIP \R IRUH DQG VWHQIWHQ FRQCHAIRYY DFIRW \WH P DQ GQVASTHY R
VAHQFH DQG \WFKQRBJ\  DQG R AVFRYHUGQHZ  VROMRQY \KDWFDQ KHS UHGXFH WH JBEDOEXWEHQ R FDUERYDVFXOU
QWHDWH

0 DU QHWF 5 HVRQDGFH $ QIIRJUDSK\ 1V 1DUP RUH \KWDQ D VSHADOHG EWDQFK R 0 5, 2 YHUWH SDVWWRXUGHFDGHV VKDV
RAFXSIHG D FHQADCBRVMRQ [Q \WH IIHG 1QVSILKQ) D Z HDGK R FUHDIYH IGHDV DQG IQQRYDIYH VROMRQY WWDVWKDYH HQUEKHG
DODVSHAWR 0 5, H WQAQ) Z HOEH RQGGWH UHDE R DQIIRIUDSK

QP\ QHZ WRBI , DP FRP P WG \R Z RINQJ Z M \ RX \R HQUXUH \WDWIKH 60 5$ FRQIDXHV \R \KUYH Z KIB! IRWMUQ) DQG
VXSSRWMZ) \WH QH WIHQHDIRQ R \BGIQAMURP DFLIRW \WH ZRWG , DP  JUDMXOR + XIMQ &KHQ -1P 0 HDQH DQG RXU
VXSSRUWMMDP  1RU SUHSDUQ) H FHBIQAVEIGY IRUKRAIY RXU ¥ DQG % DQQXDOP HMQIV DQG , DP GHIIK\MG \R
DQRRXQFHWDWZ H Z 1QP HHWDJIDIQIQ; WibQ & KICD 1Q DGO XEM ,UHDQGIOQ

, GRNIRZ DUG\R P HADJ \ RX DOKHH  \R VKDUH NQRZ BIGTH VAHQI WHQ FRIERIDIRQY  DQG DGYDQFH RXUIHG \RI HKHU

:DUP UHJDUGYV

“HUHP\ &R@QV 3UHMIGHOW605$ 6 DVKD 5 DGMIQRYLF










































































































