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0 U0 DORM/DQGDLD

E\ 0 DQHVK 3 HUHWD






" UIXVRQ/ DQIXDIHO RGHY

E\ 6HQXP ' RGDQJRGD

QP DIH GULIXVIRQ VZ R SKDVHV RFFXU
7KH IRW DUG SURFHW JWDGXD@ DGGV
QRIMH VR DQ P DIH XQWOIWEHFRP HV
SXIH WIME 7KH WHYHUH SWRFHW
Z KIFK WH P RGHOBDUWV UHP RYHV WKLY
QRIVH WMS E\ WMS VR UHFRQWXPWD
P HDQIQIIXOP DIH> @

7 WDGMRQDOMQIXDIH P RGHY VXK DV * 37ce * 37ceR DQG //D0 $ RSHIDW XMQJ DQ DXVRUIHIIHWIYH $5 P HWRG 7KH
JHOHWDW WA WRQH VRNHQ DWD WP H D@DV P RYIQJ GIWWR WIKW : KI®I WL DSSIRDFK KDV DRKIHYHG WIMAGRI daHABBUN
SHURW DOFH IMKDV FBIDU @GP MMRQV  ¥HFDXWH JHOHDMRQ LV VHT XHQWDO IWEHFRP HV VMBRZ  DQG WKH P RGHOFDQORWUHYIVH

HDUIHU VRNHQV XMQJ LQIRWP DMRQ WKDWDSSHDU/ @WAU ( URU DFFXP XOMRQ DQG XQIGILHPMRQDOFRQM WDOR @P IWJ®REDO
FRKHUHQFH

&ROMOXRXV GLLIXVIRQ P RGHY 1Q FROADW Z RIN 1Q WH HP EHGGIQJ VSDFH 7RNHQV DUH P DSSHG QR FROWOXRXY YHRVRU/
* DXWMDQ QRMH IV DGGHG DQG D GHORIMQI SWRFHW UHFRYHW P HDQIQIIXO LHSUHVHQUMRQVS> @ ([ DP SBV LQFOXGH

" UIXMRQeEO 66' 0.0 > @DQG K\EUG VM WMP V M\H &&' ' Z KIFK FRP ELOH ERW GVRUHW DQG FRQUOXRXV FRP SROHQW IRU
VWARQIHUVHP DOWE H SUIHWAYHQHW



7KH P HKDQEEV Rl ' /0 JHQHIDMRQ FARVHO P IURU IP DIH GUIXVRQ $ IRW DUG SWRFHW FRUXSW FGDQ W[ WDRRW 7
WP HWMSV Z KL®1 D BIDUDHG LHYHUWH P RGHOUHFROWAKFW WKH RUJ LODOVAKRMUH> @8 QINH DXVRUHI UHVWLYH Vi WP V' WWH P RGHO
GRHV QRWSUHGIFWD QH WARNHQ EXWIQWMDG LHILOHV DQ HQWH QRIM  VHTXHQFH LOR FRKHUHQWMW W 7KLY HQDE®NV SDUDIO
JHOHUDARQ DQG LHGXFHY WH OWIQR DWRFLDWG Z IV Bl VWARAE KWGHFRGIQJ

6HYHWDOGL | XMIRQEDVHG MQIXDIH P RGHY DUH DRHDG\ [P SGP HOWG 3MIG LV WH ILUMGLIXVRQ //0 WDIOHG \R P D[ P JH
@HIKRRG DQG KDV GHP RQWADWG WDWDWWVAD®! GLIXVIRQ FDQ RXVBHURLWP * 37ce> @6("' ' 1V RSHQUERXUFH DQG Z IGHD XVHG
DV D UIHVHDUK IRXQGDMRQ / /D $ DQ %8DDP HWUGLIXVIRQ//0 UYDY// DO $ 0e%LQ SHURWP DQFH> @ RRIGI' HHSO 1QGV
*HP IQL' UIXVIRQ H SERUHV @I HEFD®! GlLIXVIRQ |RU DGYDQFHG W[ WJIHQHUIDMRQ> @Z KIBH ' LLIX* 37 DQG ' LIX// DO $ DGDSW
H MAQJ $5 P RGHY> @QWR Gl XVIRQ REMPWYHY VKRZ 1QJ KRZ ERW SDUDGLIP V FDQ FRP SGP HQWHDFK RWKHU

" LIXVIRQ @QIXDIH P RGHY LHSUHVHQWP RUH WDQ D WIFKQIFDOQRYHAV WKH\ RITHUD I XQGDP HQUBA Gl HIHQWZ D\ [RUP DFKLOHV
VR ZUW 7KHIU ELGILHPWRQDOUHI LQHP HQW | DVWSDID@OJHOHIDARQ DQG FROWRMEIDN P DNH WHP  VWRQJ FROWIQGHW \R
FRP SOGP HQWRU HYHQ WHS@FH DXVRUHIUHWYH P RGHY LQ IXWMUH @QIXDIH Vi WP V' $V UHVHDURK DFFHOADMY ' /0 V P D\
UHVKDSH QDVKD@BQI XDIH SLIRFHWIQJ P XFK @NH Gl XVIRQ UHVKDSHG [P DIH JHOHIDARG> @



' RP DLQ$ GDSVIYH 2 EMFW HHPARQ

E\ 3DVIQGX ' RGDP SHJDP D

" RP DLQ $ GDSWIYH 2 ENHIFW HWFVIRQ ' $2°

' XUQJ REMPAGHWIPMRQ IMFDQ RIWQ EH WH FDVH WDWP RGHY P Dy

EH WDIQHG RQ GllI HHQWGDVIVHW WDQ Z KDWWH @EH XVHG |RU

HJ WDIOHG RQ i QHWE GDVD @\H VP XOMRQV |RU LHDOZ RUB

VFHQDURV ~ 7KHVH WDIQIQ] GDVVHW DIH NQRZQ DV VRXUFH

GRP DIQV : IWRXWGRP DIQ DGDSVIMRQ WIFKQITXHV P RGHY P D\

SHURWPP SRRW RQ WHU [1QDO VBNV @ RIWQ DAY Z KHQ

GHS®\ HG 1Q SWPAWDO HQYLLRQP HQW ZKIFK DWH RXU VBUHW

GRP DIQV GXH VR GRP DIQ \KLUW VXFK DV GlIHHQFHV 1Q @KWQJ

Z HDWHU VHQVRUWSHY RUVAHQH VAKXPXUH ' RP DIQ DGDSWYH

REMPWGHWMPARQ FDQ EH XVHIXODFLRW YDURXV [IHGV DQG KHSV P DNH GDVBVHW P RUH LREXWWDQG P RGHY P RUH VRBILDQWRI
FKDQILQJ HQYILRQP HQW $VKRZ QIQ) LIXWH  E\ DGDSWQJ NQRZ BIGIH BIDUHG | LRP D MEH®IG VRXUFH GRP DIQ VR DQ XQMEH®IG RU
Gl HUHQWD GMMEXWG VLI HWGRP DIQ WHVH P HWRGY FDQ KHS GHWIPRU/ SHURWP P RUH LHIDE®

" RP DLQ $ GDSVYH 2 EMIFW HVHFVIRQ ' $2°



" RP DLQ $ GDSVDVIRQ 0 HVKRGV IRU2 ENHFW  HWHFVIRQ

YUXWH 31 HOBYHCDGDSVIMRQ H DP SBV E 1HXWDBW®I 7IDQMHY @ @



&RQFOXVIRQ

5 H HIHQFHV



7KHO DVMHP DWFVRI 0 HP RU
OMGHWKH-3(* $ QRUVKP

E\ 0 XIV#H 0 \ VDQ

“QWRGXPIRQ DQG &RQW[ W

-P DIH 3UWHSDUWDVIRQ DQG 3 WH 3 LRFHWLQJ



7KH' IMFUHWH &RVIQH 7LDQVIRWP " &7

4 XDQV DIRQ 7KH GRWA WIS

&RGLQJ DQG' HFRP SUHWLQJ

&RQFOXMIRQ



BQHDN 3HHN 9 HFVRU4 XDQW] DVRQ DQG &RARUS5 HGXFVIRQ



) DUHZ H@Y UEXVIA VR 6 HQLRU3 LRI HWRU
. DSLMD- D\ DMQIKH

E\ . DYLVKND - D\ DNRG\



63$5. 6FKRRQO RWNWKRSV

E\ : DIJHHW : LNHVHNDWD

7KH ILUMMVE R Z RUIWKRSY VRRN SOFH DW-DIIQD + LQGX &REUH DQG + DU\ &RGUH Z HBRP LQJ QHDUD HOWXVDWME 2 /
VWXGHQW WK WH VXSSRUARI WKH VRKRRY 7 VHPARQV WHVH VHVMRQV J DYH WXGHQW D J@P SVH IQWR WIFKQR®J\ DQG LOORYDURQ
WURXJK KDQGVRQ FRGIQJ Z W 5DVSEHW 3L GHYIFHV $QRWHU Z RINVKRS ZDV KHG DW6: 5°'  9%DQGDDQD DN\H &REUH
. XUKQHIDD HQIDILQY RYHU  AXGHQW 7KH SDUAFLSDQW WRURXIK® HQVWR\ HG WH SLRIWDP  VKRZ LQJ JUHDWHQWXVDVWP  DQG
FXURVIW WLRXJ KRXVWKH VHVMRQV

7R HQVXUH FROMQXHG GDUWIQ) RQH 5DVSEHW 3L Z DV JUWG VR HDFK VRKRRO HOFRXWDILQ) WDFKHUWY DQG WXGHQW VR NHHS
H SRUQI  7KURXIKRXWWHVH [QMDAYHY WH 63$5. %DQFK H HP SALHG IW FRP P VP HQWMR QXUMXUQI WH QH WIHQHUDMRQ R
LOORYDVRY/ %4 HP SRZ HUQJ \ RXQJ WXGHQW DQG JIYIQJ WHP DFFHW \R P RGHWD VRRY DQG NQRZ BIGIH 63$5. FRQAQXHV \R
VKDSH D EWJKWIU WIFKQR®RJI\  GUYHQ | XWLH | RULL/ DQOND



(17& &DUHHU) DU

E\ 5XP HW 6DP DWDVIQJ KH

7KV \HDUV HYHQW ZHBRP HG WH
SDUAFISDARQRI P RIHWDQ ~ ®DGIQJ
IQGXWU  JIDQW  LFOGIQ)  $[ LDWD
"LUMO /DEV $'/ &RGHIHQ
=HRYHD 1&1*$ 36 <DDD /DEV
3DDTXP 7HAKQRBIIHV +XDZHL 6
/DOND  7HBFRP  6/7 : 62

: HDOK26 -6$ 7KDNVKDQD ' LD@RJ
58' 4RQRQH (QYR\ ZKR FDPH
VRIHWHU VR FRQQHPWZ VK WKH \ RXQJ
VDOIQMQXUMUHG E\ WH GHSDUR HQW

7KHH LQGXVW  BDGHY/  SUHVHOWG

QDO HDU WMGHQW  ZIW  XQITXH

RSSRUMXQMHY VR VIDNH WHLU [ LUAM LLP

WWMSV 1Q FIP ELQJ WKH FDUHHU @GGHU

7KHGD\ Z DV YIELDQWZ WK 1.QDO, HDU

WXGHQW \VKRZ FDMQJ WHIU W@ DQG SDYIQ) WHU RZ Q SDWV WIRXJK RQ WH VSRMQMUYLHZ V' 7KH HYHQWFRQFOXGHG Z IV DQ
DSSUHADVRQ Rl WKH FRP SDQHV WDWH WIQGHG WHU IP P HQWH VXSSRUMR WH GHSDUR HOWDQG W WXGHQW VRAGLU\ LQJ RTG
ERQGV |RWMUQI QHZ RQHV DQG SDYIQJ WH Z D\ [RUIXWUH FREDERIDARQY EHVE HHQ WKH JLRZ LQJ LOGX\WMA DQG WH' HSDUR HQWRI
( BIPARQIF DQG 7HBIFRP P XQIFDVRQ ( QJLOHHUQ)

%H RQG WH JWDGXDWQJ EDWK  WH MOQIRU WXGHQW RI W(H GHSDUR HQW DV Z HODV DVSLIUQI XQGHW LDGXDWV [LRP DRIRW WH
8 QLYHUUW RI 0 RUIDWZ D JDIQHG 1IDMKDQG H SRVXWIH VR WH Z RINQIV Rl VWH IDIU RITHUQJ WKHP  YDXXDE®! LOMIKW LR FEXUHQW
LOGXWM WHQGV DQG D FEBDUIHUYIHZ Rl WHLIUIXWXUH SLRVSHFW



6/5&  : KHWH<RXQ 0 LOGV5HYROMRQWH
VIKH) XWKUHRI 5 RERWEV

E\ : DJHHVKD /HQP LQL

© IMWH LHIMADARQVRI VFKRROWDP VDQG XQLYHUAW WDP V' iKH FRP SHWARQ Z DV RI1LFAID@® VHWIQ P RURQ $QG DV WHU
(RERW LR@G LR WH DUHQD Z W HYHU JHDULQ P RURQ DQG HYHU VHQVRU SUP HG VKH P HWDJH Z DV FGDU WKDWWHVH \ RXQJ
LOQRYDVRUY FDP H VR FRQTXHU DQG WH DUHQD Z DV WHUSIRYLQJ JURXQG

$GGIQI DQ H AMQI VE MWR WKLY \ HDUV HGIMRQ D EWDQG QHZ FKD@QIH WABIG WH  +I1GGHQ 7DW  Z DV LQARGXFHG |RU ERWK
FDWAJRUHV 7KLY VXUBUVH HBIP HQAZ DV UHYHD®BIG VR DEDSDUAFLSDQW GXUQJ WH HYHQW JIYIQ) WHP  MIVWRQH KRXU VR DGDSWDQG
SWRILDP WHIURERW \R FRP SGMA WKH XQH SHAMG VIWN “WZ DV VIKH | LUAMMP H VXFK D G\ QDP LF FRQFHSWKDG EHHQ IQWRGXFHG L1Q D
@FDOWRERWFV FRP SHIRQ  7KDWIQMDWYH QRWRQO WDIVHG WH GIYHOR! H VWP HQWEXWDOR VHUYHG DV D SRZ HUXOWRIH \R
VSRV KWHDOWP H SLIREGP  VROLQJ VN DQG XQFRYHUWXH HQJLOHHUQJ VBIQW

-Q WKH VAKRROFDWIRU  WH MGJILQI) SDQHO 0 U 3XQVDLD 0 DKDZHD 0 U : INXP -D\ DVDOND DQG 0 U 6XSXQ . XUKSSX ELRXIKW
WHLU GHHS NQRZ BIGIH LQ LRERWFV DQG HQILOHHUQ) VR WH VDE®! HYDOXDWQJ HDFK WIDP V FLHDAYW SUHAMRQ DQG LOORYDMRQ
0 HDQZ KB 1Q WH XQLYHUAW FDWAJRU  VIKH VWN RI HYDOXDAWQU WWKH FXWQJ HGJH FRP S®f GHVLIQV ITHDWR 0 U -DQIK * XQDUDWQD
0U ' LOQND : LFNLDP DMQIKH DQG 0 U 6XSXQ : DQQIDIDFKFKL : VK WHIU Z HDOK Rl DFDGHP IF DQG LOGXWW  H SHUHQFH WH\
Z HUH DEG®! VR LGHQW!\ DQG DWHW WH QH WBIYHORI WIFKQIFDCP DWMU. GHP ROVADWG E\ WWKH XQLYHUAW WDP

%HDNLQ) WH WIQMRQ RI DQWFISDMRQ DQG DIWMUD VRXJIK LRXQG RI P HAEX®XV HYDOXDWRQ WH UHVXAV Rl WKH 6L/ DQNDQ 5 RERWEV
&KDOIQIH Z HH 110D XQYHIBIG VSR KWQJ WH WDLE®] HY/ Rl WIFKQR®J LFDOLQQRYDURQ DQG P HFAKDQIFDOP DWMU $.J DIOWAD®
RGGV DQG DI MUFRXQUBMW KRXU/ Rl SUHSDUDARQ WWUHH VAKRROWDP V LRVH DERYH WH UMW 7KHZ. V YRWHDUHG WKILLG SOFH 7LRNQ
%OFN FOIP HG VHFRQG DQG ) XWUH 7HFK HP HUJHG DV WH FKDP SIRQV VHWAQJ D QHZ EHQFKP DUN | RUVFKRROBIYHOLRERWEY 1Q 6L
/ DQND

7KH XQLYHUAW FDWIJRU VDZ LRERW FOMK FRGH GRP LIQDW DQG P LQGV \KIQH $Q\ KRZ DWIKH HQG ; ®GGHUSRZ HUHG WHUZ D\ \R
WILG SOFH 3XPHARQHY HDUHG WH LXQOHUXS W DQG =HYHQ VRRN WH FLRZ Q Z IV D JDP H FKDQIIQJ SHURWP DQFH -WZ DV
REYIRXV WDWQQRYDMRQ UHMAHQFH DQG WIDP Z RWN GHI LQHG WKHP

$VWH Q@KW GIP P HG RQ WLV \ HDUV 6/ 5& RQHWIQJ Z DV FBDU 6U./ DONDV I XVXUH [QQRYDVRWY KDYH DRHDG\ EHIXQ VR VKDSH WKH
ZRUB Rl \RP RURZ 6/5& P D\ KDYH FRQFOXGHG EXWW GUDR @HVRQ 1O HYHY JHDUWUDHG HYHU @QH Rl FRGH Z UWMQ
DQG HYHU \ RXQJ P 1QG QRZ GDUQJ VR GUHDP ELJJHUWDQ HYHUEHIRWIH : H KDYH SURYHG WKDW6LL/ DQNDV WIFK. | XVXUH LY QRAWNW
EWI KWIMY XQWRSSDE®



7 IRQLE $ YXUXGX

E\ 5XWVUX ) HUQDQGR

8 SRQ HOWMUQI DWMQGHHV Z HIH Z HBRP HG
E\ D EHDXWX® GHVIQHG . ROP D
W P ERORI SLIRVSHUW DQG FLHDWMW  HLDIWAG
E\ RXU 7DP 1O ELRWKHWY DQG MWMWMW/  7KH
I HMAYDOVSIUMFRQWOXHG Z IMK WKH - $ YXIXGX
.HPD OHWMDD ZKHH P RXWZDWUQI
WDGMRQDO GHTFDAHV VXFK DV . HYXP

RNV $OXZD DQG $W L Z HHWHWHG

6V 1Q) WXH VR WDGIMRQ WWH HYHQWEHIDQ
ZIWWH . WLAKUD : HHP D WA P ERQ HV
EGMQIV DQG SWRVSHUW [RU WH \HDU
DKHDG 7KH DU WHQ FDPH DOYH ZIW
WK\WP IE EHDW DQG M\ IXO P XVE DV
WXGHQW \KRZFDVHG WHU \BGIQW 1Q
GDQAQJ

7KH KLUUKQKWRI WH GD\ Z DV WKH @OHXS Rl H FIMQJ $YXXGX JDP HV 7KH I IHG HKRHG Z W FKHHUY GXUQJ . DED $GHHP D DV
WDP VV EDMBIG [ HIFHO 1Q \J RI Z DUP DWKHY WMAQ) \MHQIW DQG WDP Z RN 7KH H FIMAP HQWFRQUWOXHG Z I 3DQLYDP EDUH
D KLDURXV FKDOQJ H WKDKDG HYHU RQH MXJKIQ) XQFRQWRME®  7KHQ FOP HWH HYHUWUGX) * DP D+ DWDKD' [IZHHP D Z KHWH
SDUAFLSDQW WDFHG Z I, HQHW\ DQG GHWALP LODMRQ GLVS@\ 1QJ WH WKXH FRP SHWAYH VSIUMRI $ YXUXGX

7RQIF $ YXIXGX Z DV P RUIH WDQ MWD FHBEWDWRQ IMZ DV D IHP LOGHURI WH ERQGV ZH WKDWIH DVWH (1 7& IDP 1O ) IRP WH
Z HORW DQY HG JDP HV VR WH KHDU/Z DUP 1QJ SHURWP DQFHV HYHU P RP HOWHI GIPWG WH GHGLFDVRQ DQG VSLIUMRI RXUMWXGHQW

7KLV \ HDUV $YXWKGX ITHWRYDOZ DV D LHVRXQGLQI VXFFHW EGIQGIQI WDGIMRQ XQIW DQG \ RXWI XOHQWXVDWP LR RQH YLIELDQW
GD\



73]/ 7TKHS$ QOXDO/DWRHRI (1 7& &UFNHW

( QUOMDWV

$IWU D IIHFH EDW! 1Q WH TXDIHU LRXQGY VER WDP V VIKH . DNDG
: DUWRW DQG WH . DWEHGGD . QUKWS5IGHY HDFKHG WH 110DV $
QRWE®! KLIK@KWRI WH HYHQWZ DV WKH P DWK EHVE HHQ WH VWXGHQW DQG
WH GHSDUR HOW Wil WDP V Z KIFK FRQFOXGHG Z W D WU@QJ [1QMWK
Z W VIKH W | WDP HP HUILQJ YIFVRURXV 7KH YIELDQWEDFNGLRS DGGHG D
IHMYH DW RVSKHH VR WH IIHG FLHDAQ) D FRRUXOP HP RU IRU WH
ARZ G

% WH HQG Rl WH VRXUDDP HQW . DMND®! : DUIRY/ VHFXUHG WH WRSK\
ZIW . DWEHGGD . QUKW 5IGHY DV WH WQQHW XS 9%ARQG KH
FRP SHWARQ WKH VRXLODP HQAGLSM\ HG WH ERQG Z IWKIQ WH ( 1 7& IDP 1O
7KH HYHQAZ LMW DV73/  QH W HDU

E\ 5DYLQ 6DP DWVHNDLD

7 RQF3RQIDO( 1 7& FHREWWAV Z VK 6 SLLUW

: DUP VIK DQG 7 RJHVKHUOHW

E\ 5DYLQ 6DP DWDVHNDLD

7KH IHWMWDO EHIDQ ZIW WH SWHSDUDWRQ Rl 3RQIDOUFRH DQG
RITHUQJ VR WKH VXQ* RG M P ERQ LQJ SIRVSHUW DQG JWDWIMXGH IRU
KHGLQI VXWIILQ DIUFXOXH DQG @ H WZ DV WU VKDUHG DP RQJ D@

WH WXGHQW DQG Wil

SWIHWHQW 7KH WDGMRQDO . RDP

GHFRUIDMRQ DQG WH @YHO P XVIF DQG GDQFHV Rl WH (1 7& 7DP 1O
WXGHQW ELRXJKWD IHWIYH FKDLP VR WH RAFDMRQ FUHDAQJ DQ
DW? RVSKHUH RI KDSSLOHW DQG FX@YUDOYLIEH

7KIRXIKRXWWH RFFDVRQ WH (17& IDP L® QRWRQD SDIG KRP DIH VR WKH HWHQFH Rl 7KDL 3RQIDOEXWDAOR \WHQIWHOHG

FRP P XQW ERQGV WIRXJK FHBEUMRQ LQ KDLP RQ\ b



( BFVRQIF & XE $* O 1 HZ
| HDGHUKLS DQG 3 @QV

E\ 7KXVDNIQ\ $ KLDNXP DWDQ

7KH 6HFUAVBY 0 V 6DQWBQD . DSXNRWZ D SUHVHOWG WKH P LOXWAV Rl WH OVWS* 0 DQG WH 7UHDVXUHU 0 U 5XFKIW 6DQGHHS
SUHVHQOWMG WKH 1LQDQFDO LHSRUN 0 HP EHWY VXJJHWMG XMIQJ RQEOH EDQNQJ VR \WHDP @QH WH FOXE V' 1LQDQRDO RSHUDMRQV
6SHHAKHVE\ 6Vl $GYIVRUDQG 6HQIRU7UHDVXUHU' U 5DQID 5RGUIR DQG + HDG RI WH' HSDUR HQW U 7KD\ DSDUDQ 6XEWDP DQLDP
HQFRXDIHG WDP Z RIN' LQQRYDMRQ DQG SDUAFRSDARQ

(GPMRQV Z HH KH@ IRUWH 7RS %RDUG Z IWK 0 U 0 IKILKW 6HKDUD DV 3UIHMGHQWO V 6DP XGLD 8 GXZ DND DV 6HFUHVB  DQG 0 U

8 YIQGX . RGINDLD DV -XQIRU 7 UHDVXUHU |RUWH ( BIFARQLF &XE WLP $IWIUWRWH HOIPARQV |RUWH %4 DQFK RIILFH EHDUHW/
Z HH DOR KHG

7KH$*0 IHDIWWIHGD ' RZQ WH 0 HP RU /DQH YIGHR DQG FHUMLFDWAV Rl DSSIHADMRQ |RU RXWRIQJ P HP EHW/ WH +HDG RI

' HSDUR HOWDQG WH 6Vl $GYIVRU 7KH P HHWQJ HQGHG DW 30 P DINQJ WH WRUARI D QHZ FKDSWUIRUWH FXXE XQGHUIW
QHZ FRP P WMH



3 LRP RiLY 5 RERVIFV 6 NLA@Y DQG & UHDVIY LW
TKIRXJK6/5&: RUNWKRSV

E\ 1 H/KP L3 DVKLLDQD

7KH 1LUMZ RUNWKRS Z DV KHG RQ 6HSWP EHU
DW6 XKXQX 9L\ DED &REUH %HIDWD Z WK RYHU
HDJHU SDUAAISDQW -WRI I HIHG WXGHQW DQ
HUDILQ) IQWRGXPURQ VR RERWEV FRYHUQJ
ERW IXQGDP HQEO FRQFHSW DQG  SWDPWFDO
DSSTFOMRQV  3DUAFISDQW FRP SGMIG WP S®
$UEXIOR VDMV WDW MG WH IRXQGDMRQ IRU
(RERUFV  KHGIQI WHP  XQGHUAMBQG FRWH
FRQFHSW Rl FRGIQUJ DQG LRERWF RSHUDARQ 7KH

7KH VHFRQG Z RUMWKRS VRRN S@FH RQ 2 AREHU  RQFH DIDIQ DW5XKXQX 91N\ DED &RMIH %HIDMD 7KH HYHQWELRXIKW
VRI HWHU HOWXVIDWAE SDUAFLSDQW [LRP RYHUWAQ VFKRR®Y 1Q WKH DUHD  7KH \AXGHQW J DIQHG YDOXDE®! KDQGV RQ H SHUHQFH
WILRXIKRXWWH VHWIRQV Z KIFK HYRNHG FUHDWYIW DQG FXURMIW DP RQJ WHP  7KH H AP HQWDQG H SRVXUH ILRP  WH
Z RUNWKRS LOVSILHG WHP VR | XUMKHUH S&RUH WH | IHG Rl LRERWEV

7KHVH Z RIMKRSY P DINHG D P HDQIQII XOMMS VRZ DUG QXUMUQ) \ RXQJ VBBIQWQ WH [1HG RI LIRERWEV DQG WIFKQR®J\ 98
VSDINQJ FXURMW DQG LQVSIUQJ LOORYDMRQ WKH 6/ 5& Z RUNVKRSY FROWOXH VR HP SRZ HUVFKRROWXGHOW VR VKLON FUHDWYH®
DQG SXW/XH WHIU SDWMRQ IRU LRERWEV 8 GAP DWI®  WKHVH LOQMDWYHY KDYH LQVSLLHG \ RXQJ P IQGV Z KR UHSUHVHOWWKH QH W
JHOHUIDARQ RI LQQRYDVRWY/ LQ 6L/ DOND b



63$5. &KDTQIH

E\ * HHVK 6 DVKVDLD

7HDP &\ SKHU VHREXUHG WH FKDP SIRQ W Z I WHWU SIRMFWY6) If D JDP H FKDQILQJ VROMRQ IRU VXWRLQDE®! Z DWM
P DQDIHP HOW 9% LOFRUIBRIDWQJ %DFN 6RGIHU ) ® %6 IDWP IQJ %6) [ WDOVRW V RUDQF ZDWM IOWR KLIKO® YDXDE®
WHWRXUAHV - W W UHDOWP H VFD@E®! GHMJIQ  WKHIU SLIRMIPWUHGHI LOHV HFR LOORYDMRQ LQ 6L/ DOND DQG VXSSRUNV 6" *

&P DM $PARQ 7KHEWIKWP LOGVEHKIQG ¥B) L ZHWH' HP IWD 0 XIWH 5XVILX / MKILD DQG &KDP XGL

7HDP ' \ VRQ 6SKHUH FOIP HG VHFRQG SOFH Z IW 6(-$1 6P DUA QHU\ -QWAJLDMRQ $QG $XVRP DMRQ 1 HVE RN 6(-$1 VDFNGNV
ROH R WH P RWWSLRP IOHQWFKD@IQIHV 1Q UHQHZ DE®! HQHU\  JUG WHIDELOW GXUQJ IDXOV SDYIQJ WH Z D\ VRZ DUBV D
VXWIIQDE®! HQHU\ I XWWLH 1Q 6/ DQND 7KH SIRWPADDIQV Z WK 6' *  $11RUGDE®I DQG &BDQ ( QHU\  7KH WDP P HP EHW/
ZHH5XWX® 7KIIOD VKDQ 0 DWLVKD DQG $QMMQD

7HDP 5\ VHD VHFXUHG WILG SOFH Z IW WHUSIRMIPAB 52 0 21725 DQ-R7 EDVHG LHDOAP H XUQH RXVBXWADFNHU GHVLI QHG
VSHALLFD® |RU-QWMQWYH &DLH 8 QW &8V DQG GHQIXH Z DUGV %8 HQKDQAQJ SDWHQWADLH DQG HDMQJ FAQIFDOP RQVRUQJ
852 021725 WXSSRUV 6' *  * RRG +HDOK DQG : HOYHQ) 7KH WDP FROUMMG Rl 6DKDQ 5LYINKD $JWD $D] U DQG
3WDYHHQ

7KH 63%$5. &KD@IQIH KDV RQFH DJ DLQ WURHG LOQRYDWYH LGHDV LOVR UHD@NV  $ QG MGRHVQWWRS KHUIH - WH FKDSWUKDV
DQHDG\ EHHQ @XQFKHG WKLY WP H RSHQ VR WWKH HOWH XQLYHUAW $ VHUHV Rl LOAMRGXPRU VHWIRQV DQG Z RINKRSV Z IWK
LOGXWM H SHUIV Z LONIFNVWBUNKH QH WZ DYH RI EULJKWGHDV / HW VHH Z KDWFRP HV QH W



7KH Z LQOHW/ Rl VIKH LODXJ XD LORMD\ DVXQGDLD 0 HP RUDCB U] H DUH

A



&HBELDAQY ( [ FHAIOFH EH\ RQG $ FDGHP LFV

E\ 0 DQXW %RWDXJI RGD
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6P DWLQJ 6 XFFHW DW6 KXWBH 6 VRLP

E\ / DKLXQLH "' XQ/DLD



3Rl 7KDUDND 6DP DUDMQIKH

E\ + DQVDQL. DXP DGL

3Rl 6DP DIDMQIKH [lUM HOMUIHG WKH 8QIYHUMW RI 0 RIDWZD 1Q DV DQ
XQGHUDGXDW WXGHQWZ MK D VARQJ SDWIRQ IRU WGBFRP P XQIFDMRQV ' XUQJ KLV
XQGHU WDGXDW \ HDW/ KH GHP RQWADWG H FHEIQFH QRWRQD DFDGHP LFD@® EXWDOR 1Q
H WDFXUIFX@UDPAYMHY DQG BIDGHUKIS $ SURXG &RBRXU/P DQ | RUD@ RXU\ HDW/ KH

) RGRZ LQJ KLV JUDGXDMRQ KH EHIDQ KLV SURIHWIRQDOFDUHHU DWO REIVWO Z RINQJ DV DQ ( QILOHHULQ 1 HVE RWIN 3MQQIQI DQG
2 SWP [ DARQ +1V SDMRQ IRU FRP P XQIFDMRQV ®G KIP VR SXU/XH D 3K' DWWKH 8 QIYHUAW RI 0 HERXUH 1Q

VSHADA LQJ 1Q Z WHBMW FRP P XQIFDARQV + H VXFFHWIX@ FRP SGMG KLY GRARIDOWNGIHV 1Q DQG P P HGIDW® MRLOHG
0 RQDVK 8 QLYHUMW DV D 5HVHDUK ) HIRZ  Z KHUH KH FRQWEXWG | RUVE R DQG D KD\ HDU/ 3LRI 6DP DUDVIQIKH UHW(LDHG R
6L/ DOND 1Q DQG MRIQHG WH ' HSDUR HQWRI ( BIPARQIE DQG 7HBIFRP P XQIFDMRQ ( QILOHHUQJ DWWH 8 QLYHUMW Rl
0 RIDMZD ZKHH KH KDV FRQWOXHG VR VHUH Z I GHGIFDARQ HYHU VIQFH + LV RXWMDQGLQ) FRQWEXWRQV HDUDHG KIP D
SWRP RURQ VR WH SRWVRI 3LRIHWRU LQ -DQXDU -Q WH VDP H \ HDU KH DOR VRRN RQ WH (R®! DV \WKH +HDG RI WH
' HSDUR HQARI 0 HGIFDO7HFKQR®J\  DWWKH ) DFXQOV RI 0 HGIAIQH 8 QLYHUMW RI 0 RUDWZ D I XUMHUELRDGHQIQJ KLV IP SDRARQ
WKH 6L/ DONDQ HGXFDMRQ VA WHP %4\ RQG WKH XQLYHUMW KH Z RUNHG DV D 5HVHDURK ) HIRZ DWB0 7 ILRP -XQH R

GXUQJ KLY VDEEDAWFDO DQG KDV VHUYHG LQ QXP HIRXV WM DQG QRQ WIW XQLYHUAMHY WILRXIK BIRMUQI FXUIFXOXP DQG
OERWDRY GHYHRSP HQW DFFUHGIMIMRQ UHDWG DPRYIMEY +H 1V DOR D &KDUMUHG ( QIIQHHURI 4 6/  DQG KDV FRQMEXWG

FROVWWMQWD \R P DIQILOQ DQG HQKDQFH VKH TXDOV Rl HQILOHHUQJ HGXFDVRQ LQ 6L/ DQND

%H RQG WDFKIQJ 3Rl 6DP DUIDMQIKH LV DRAYHO HQUIDIHG LQ LP SDRAXOUHVHDUK LQ WH GRP DIQV Rl Z LLHBM/ QHVE RUNV DQG
FRP P XQIFDMRQ WHRU  + 1V Z RIN H WIQGV VR YHKLF®I VR YHKIE®! 9 9 FRP P XQIFDARQ Z KHUH KH KDV FRQMEXWG VR ERWK
WKHRUHWEDOLQWLI KW DQG H SHUP HBCDGYDQRHP HQW + LV UMVHDURK. H FHEBIQRH KDV EHHQ UHFRJ QI HG QDMRQD@  HDURIQJ KIP

P XOAS®! 3UHVIGHOWDOS Z DUBV | RUBAHQWILE 5 HVHDUFK. 3LRI 6DP DIDMQIKHV FRP P VP HQWR YROXQWHUQJ DQG SURIHWIRQDO
DPYIMHV 1V HTXDE RXWAMDQGLQ) + H S@\ HG D | RXQGDARQDAR®! 1Q VWHQIWHQLQJ  ( ( DPAYIVHV LQ 61/ DQND KDYLQJ LOMDWAG

WH + (( &RP P XQIFDMRQV 6RFHW 6L / DOND &KDSWAU 1Q IRU ZKIFK KH VHUYHG DV &KDW IRU WUHH \ HDW/ +H DOR
FROMEXWG DV 7UHDVXUHURI WH « (( 6L/ DQND 6HPARQ 1Q DQG FXUHQW VHUYHV DV 91FH &KDIURI WKH  (( 6./ DOND
6HPURQ 1O / RRNIQJ DKHDG  KH LV VHWWR VIBNH RQ WWH LR®I Rl &KDIURI WH « (( 6L/ DOND 6HPARQ 1Q FROAOXIQJ KLV

®Q WBQGLQJ GHGIFDARQ VR WH HQJILOHHUQJ FRP P XQIW



0 V $ QXNL&KDP DVIKND 3 DVTXDO

E\ 8 SDQL* XQDVKXQJD

9IVDNKD 91G\ DM\ D &R®P ER VHWYHG DV WH WBUAQJ SRIQW RU KHU UHP DUNDE®! DFDGHP LF
MXWH  Z KHUH VKH LDQNHG  VWMQ WKH FRXQW DWWKH * & (2 / H DP LODARQ LQ DQG
VHRXUHG WK SOFH 1Q WH FRXQW! DAWKH* & ( $ / 1Q WKH 3K\ VIFDOSFLHQFH VWHDP 6K H
Z DV D VBBIQWG FKHW SO\ HUILRP  KHUVFKRROGD\ V' GXUQJ Z KLFK VKH VHUYHG DV WH VFKRRO
FKHW FDSWDIQ 1Q DQG WHSUHVHQWMG 6UL / DQND DWWH $UDQ <RXW &KHW
&KDP SIRQWKLS KHTS LQ 7DVKNHQWS | EHNMEQ

8 SRQ HQMUQJ WH ' HSDUR HOWRI ( BPARQIE DQG 7HBIFRP P XQIFDRQ ( QILOHHUQ) $QXNL
FROWOXHG KHUWDWRRU Rl H FHBIQFH 6KH FROVMMQWD H] FH@IG DFDGHP LFD@  DFKIHYHG

VXFFHW 1Q ERK GRFDODQG LQWUDARQDOFRP SHIMRQY DQG ELRXJKWIP P HQVH SUGH R WKH
GHSDUR HQW6EKH BIG WH GHYHRSP HQARI ) @VK* XDUG D SDIURI VP DUAM @WHY GHMIQHG VR
SWRYIGH UHDOWP H SIRWPURQ DJ DIQWSKRVRVHOVIMIYH HSIBISWE VH] XUHV 7KLY [QQRYDMRQ
VHRXUHG WH 0 RAWMVEQQRYDWYH 3 URGXPWS Z DUS DWWKH ' IDARJ -QQRYDURQ &KDABIQIH DQG

WS@FH DAWKH %4 DIQWRLP  + HDOKFDLH -QQRYDMRQ &KDIHIQIH -Q DORWHU QRVDE®!
DFKIHYHP HOQWKHUWDP HP HUHG DV FKDP SIRQV DWMEH ' 9&RQ -QGID ' HJQ &RQOWAW
Z KHUH VKH GHYH®SHG D KDUGZ DUH DFFHBDVIRUIRUD P D@ DUH GHWAPMRQ 9IMRQ 7WDQVIRLP. HU
PRGHO PDINQ) D WJQIIFDQW IOWAUDMRQDO DFFRP SOKP HQW +HU FRP SHWAYH
SWRILDP P LQJ SHURWP DQFHV DLH HTXD@ RXWMDQGIQU  DFKIHYLQJ P SUAWLYH JGREDOLDQNV R

WDQG W DQGQDMRQDODQNWRI USDQG WIQ ((; WHP H DQG RXVRI P RWH

WDQ SDUAASDQW
9%H RQG KHUDFDGHP LE DFKLHYHP HQW KHUH WDFXULEX@U DPAYIMEY SURI LB UHI GIPW WH TXDOAHV RI D FRP SGMA DOURXQGHU
+HUWDP Z RQ WKH -QMUS QLYHUAW &KHW &KDP SIRQWKLS RUDQ HG E\ WH 6L/ DOND 8 QLYHUAW 6SRUN $WRFDARQ
6KH Z DV WKH : RP HQV &KHW &DSVBIQ Rl WH 8 QIYHUMW RI 0 RUDMZ D &KHW 7HDP 1Q DQG WHFHLYHG WWH &RBXUP DQ
Z W WKH + LIKHWWF 3$ DZ DUG LQ ERWK VWDQG QG \ HDWY 5HIGIPAQ) KHUMARQJ BIDGHUKIS DELOAHY VKH DPAYHO FROMEXWG
VR WH ( BPARQIF &E RI 8RO VHUYQJ DV WH + HDG R -QGXVIAMDCE HDMRQV 1Q ) XUKHU VKH Z DV WKH ( YHOARRRUGIODVRU
Rl WH * DYHO&OXE Rl VIKH 8 QLYHUIW RI 0 RUDWZ D IRUWH 7HP
' XUQJ KHU UHVHDURK [OWALQVKLS DWWKH 8 QLYHUMW RI 0 HERXUQH $XVWDAD VKH FRQGXFMG LHVHDUK LHIWAG VR RSWP 1] 1QU
P LGP HWUZ DYH QHVE RIN SHURWP DQFH 1Q VP DUMQGX\WWMDOQHVE RNV Z KIFK B1G VR D SXEQFDARQ WABIG 2 SWP 1] HG %DVH
BVIMRQ' HS®\ P HOWDQG $\WLIQP HQWRUGP DUAj DRVRU O L@P HWAU: DYH 1 HVE RUNV 1Q+ &2 1 DQG DOR UHFHLYHG %4\
3 UHVHQUMRQ 5 HFRJ QURQ LQ KHUWFKQIFDOVHWIRQ | RUSUHVHQWQJ VIKH UHVHDURK. SDSHUDV WH | LUMDXWKRUDWIKH « &2 1

FRQI HIHQFH KH@ 1Q &KIFDIR 8 6$

) RUKHU)) LODO<HDU 3 LRMIFWVKH GHYHBRSHG D P XOM @QH YHKLE®! VSHHG P HDVXUHP HQWDQG QFHQVH SOWA LHFRIQIMRQ P RGX®
VR HOKDQFH DXVRP DWAG VSHHG HQIRUFHP HQWQ 6L/ DQND 7KH A WP RSHUDWAV LQ LHDOMP H Z I HGIH SLRFHWIQU DQG LV

VDLERUHG VR KDQG®!I KH FRP SBf DQG G\ QDP LF LRDG HQYLLRQP HQW LQ WH FRXQW!  7KH SURMIPAKDV HYHQ J DIOHG WH LOWAUHW
Rl WH 6/ DQND 3RTFH

+ HU WIFK QIFDOHQWXMDVP  \MHVIKHY DRLRW P XGAS®! GRP DIQV LOFOXGLQ) + DUGZ DUH $ FFHBADMRQ &RP SXVWMU $ UK IR
(P EHGGHG 6\ WP V DQG ( P EHGGHG 0 DFKIQH / HDUDIQJ 6KH LY FXUHQW HP S®\ HG DV D ) LLP Z DUH ( QI LQHHU DW6 DI HQFH $—
D 8 QWG 6VMAY EDVHG FRP SDQ\  GHYH®SIQJ DQ $— LOQIHIHQFH DFFHBILDVRU DQG DV DQ $WRFIDW ( BIPWRQIFY ( QILOHHU DW
3DWDTXP 7THRKQRBRIIHV $OR VKH LV FXUHOMD HQIDIHG Z I 6N@BXU D QRQ SLRIIMRLI DQJ DARQ SLRVIGIQ) VKRUAFRXUHV 1Q
FRADERUDVRQ Z WK VIKH 8 QLYHUAW RI 0 RUDWZ D FKDQQHIQJI KHUH SHUAVH VRZ DUG Z RUN WDWWHUYHV WWH FRP P XQIW

-Q KH NH\ VENHDZ D VKDUHG Z IWK XV $QXNL HQFRXWDIHG MQIRW VR H SRUH WIFKQIFDODUHDV WILRXJK FRP SHWARQV DQG
SURMIPW DBRQIMGH DFDGHP LFV ILRP WH [ LUAM HDUVRR GIVFRYHU WKHLU SDWIRQV DQG GHYH®RS W@ 6KH DOR KLIK@ KWG WH
YDOH Rl H WDRXULEX MUY 1Q GHYHRSIQI VRIVWNAY DQG H SUHWHG KHUJ IDWAXGH VR GIRMUHYY SHHYY DQG WH GHSDUR HQWRU

RSSRUMXQMHV VR P DNH DQ P SDPAGRFD® DQG LOWMUDDARQDD

7R FRQFOXGH WH' HSDUR HQARI ( BIFARQIE DQG 7HBIFRP P XQIFDMRQ ( QILOHHUQI H WIQGV IW Z DUP HWAZ IVKHV VR 0 V' $QXNL
&KDP DWND 3 DVT XDO RUKHUFRQAQXHG MRXUDH Rl H FHEIORH



0 U 7KDUXVKD6LKDQ) RQVHND

E\ : DJHHVKD/HQP LQL

)WIRP WH WHYHWHG KD@ Rl $QDQGD &R@WH &R®P ER D \RXQ P 1QG HP HUHG
Z KRVH H WDRWGIQDU VBBIQW VKROH Z MK HDUD SIRP IMH ( YIGHQWD KH DWBLOHG WH
EHWWHVXOMOQ WKH FRXQW 1Q WH * & ( $GYDQFHG / HYHO( [ DP IQDMRQ HDLQIQJ DQ
[P SUIHWWYH ] VFRWKH RI -Q WHFRIQMRQ RI WLV UHP DINDE®! |HDW KH Z DV
DZDUGHG WH 6 $ : LMWLOND 0 HP RUDO&KDMIQIH &XS 1RU WH Y4-MVE\VXGHOWRI
$QDQGD &RMH EDVHG RQ WH DFDGHP LF SHURWP DQFHV | RUWKH \ HDU ([ FHOQ
DFLRW DAVXEMIPW KH VRSSHG &RP EIQHG 0 DWHP DWEV 3K\ VIFV DQG &KHP MM

VH] Q) DOWUHH $QDQGD 3WDGHHSD DZ DGV <HWKLY FXURVW H WIQGHG EH\ RQG WH FDWRRP  + H HDUDHG VIYHUP HGDY 1Q
ERW WH 1 DARQDO 3K\MFV 2 OP SIDG DQG WH 1 DWRQDO $WRQRP\ DQG $WARSK\MFV 2 OP SIDG % RQG LQGIYIGXDO
DFKIHYHP HQW KH GHP RQWDWG LQVSIUQ] GDGHUKIS $V WH GDG Rl WH TXI] WDP DQG FKIH RWDQ] HURI WH $QDQGIDQ
$VMRQRP LFDOS WRADARQ KH LOVSILHG KLY SHHW/ VR GHYH GHHSHULQWR WH P \ VWUHV Rl VFLHQFH

UXIEIQ) RQ WH IRXQGDMRQ RI KLY HDUD UHP DINDE® DFKIHYHP HQW KH HQWILHG WH 8 QLYHUAW RI 0 RUDWZ D Z IW. D F®DU
YIMRQ FKRRVIQJ VR SXU/XH KLV SDMRQ | RUYRP HGIFDO( QJLQHHUQJ D [ 1HE WDW/HDP GMWO EGIQGY WIFKQR®J\ Z IWK KXP DQ
ZHDEHQI +1V XQIYHUW MRXWDH KDV EHHQ P DINHG E\  FROMMWQWH FHBIOFH HBIPMG 1Q D &* 3$ R DQG
UHFRIQMRQ RQ WH ' HDQV / MWIQ HYH) VHP MU $GGIMRQD® KH Z DV KRQRXUHG Z MK WH SUHMASIRXV ' DRI 0 HUW
BFKRMUKLS [RU KLY RXWVBQGIQ) SHURWP DQFH %\ RQG WKH DFDGHP LFV KLY LQQRYDWYH VSILMAKIQHY WLRXJIK FRP SHWAYH
DIHQDV +H FOIP HG WSOFH 1Q WH « (( ( ®PARQE ' HMJQ &RP SHWARQ DQG UHDFKHG WH ILQDY RI 6/ —7 SRERIHVW
' HP ROMDWQI ERW FUHDWYIW DQG SWDPWFDOIP SDRW KLV WDP  SXWIRW DUG D SLRSRVDOIRU D VRIOP RQMRUQJ  GHYLFH
VXSSRUMG E\ DQ DSS IHDWUQJ D IHUAD HUIXIGH P DINHWSUHGIPARQV BDUIQ) P DWUDY DQG QHZ V XSGDWAV HDUQIQ) WHP
WABXQOHWY 8 S IQ WH 63$5. &KDWIQIH

$BRQIMGH KLY \WMIDU DFDGHP LE DFKIHYHP HQW KH KDV DRWYH® HP ELDFHG D YDUHW RI BIDGHUKLS DQG RU DQ DWRQDOLRGN
+ H VHUHG DV D WXGHQAUHSUHVHQUMYH [ RUVHP WY/ DQG BIDGLQJ KLY SHHWY Z MK GHGIFDARQ %4\ RQG WKLY KLY YROXQWHU
Z RWN VSDQQHG QXP HLRXV HYHQW QRWE® GDGIQJ WH %4DIQWRIP  RUDQY LQJ FRP P WMH DQG FR FKDILQJ WH 7RXU\ H
HYHQWXQGHUS RVBLDFWGHP RQWADMQJ DQ P SUMMAYH EDDQFH RI BIDGHUKLS DQG FRP P XQIW HQJIDIHP HQW

/ HYHUDILQJ KLV DFKIHYHP HQW KH XQGHURRN DQ LQWMUQWKLS DV D UHVHDURK Di | LIDWA DWWH 8 QLYHUAW RI 6\ GQH XQGHU WH
JXIGDOFH Rl $WIMBQW3 LRI $QXVKD : IMKDQD P P HOHG LQ WH IIHG RI + XP DQ &RP SXWU -QWDPARQV KH H SRUHG WH
GHVIQ RI Z HDUDE®! HSIGHLP DOWAHWK VHQVRLY/ RSWP 1] HG LDGDUM WMP  FRQILIXUDARQV DQG DSSTHG P DFKIQH GDURIQ) R
HQKDQFH P P :  DYH LDGDUWDQIH UHVROMWRQ

&ROMOXIQU VIKH UHVHDLFK LOWUHVV KH FXGORYDWIG GXUQJ KLY LOWIUVKLS  KH VSHDUKHDGHG WHLU | LQDO\ HDU SLRMIPWZ KLFK Z DV
Z HOUHFHLYHG DQG WHFRIQL] HG DV D KLIK@KWRI WH ) <3 WKRZ FDMQJ GD\  DQ DUAEX@WG KXP DQRIG LRERWKHDG FDSDE®! Rl

QDVKULDOLQWALDFARQV GHWLI QHG VR VHUYH DV D LRERWLHFHSWRQIMWS V VIKH | LUAH] SUHWLYH KXP' DQRIG LRERWKHDG 1Q 6L/ DQND LV
VBIRWHG |RUWKLY SXUSRVH IWHDW(LHV ~ GHIUHHV Rl [LHHGRP  HQDE@Q) WWR P IP IF HP RWRQDOH SUWWIRQV P DIQUIQ H\ H
FRQWPW A QFKLRQ H NBZ P RYHP HQW Z MK VSHHFK  DQG WHFRIQ H XVHWY WILRXJK | DFLDOIHDW(LHV Z KB FRP P XQIFDWQJ
YHED® &RQWEXWQJ DV WKH WDP ®IDG KH Z DV UHVSRQUE®! |RU P HFKDQIEDODQG HBIPARQIEY GHVLIQ DQG FRQWROM WP

IP SGP HQUMRQ 7KHVH H SHUHQFHV QDW(LDED VKDSHG KLY UHVHDUK | RFXV VIRZ DUG WKH LOWIWVHPARQ Rl LRERWFV DQG P HGIFLQH
SDUAEX@UD WH DSSTFDMRQ Rl LRERMEY FRQWROA WP V' DQG HBIPARQIFV 1Q KHDOMFDUH



&XUHOWD KH FROWQXHV VR WDQUDW KLV DFDGHP LF EUGDQFH DQG UHVHDUFK H SHUHQFH QR ERWK LOGXVWM DQG HGXFDMRQ $V
D &RQUXOQWM GIPARQIE $— ( QIIQHHU DWBHNRH 3W /B D WRUXS DSSOIQ) $— VROMRQV VR WH WD LQGX\W  KH GHYHERSV
VRSKIMMEDWG LOWAKP HQW DQG P RGH® VR DWHW WKH SURSHUAHV RI WD BIDYHV EGIQGIQ) HBIPARQIEY VHQVRWYY DQG P DFKIQH
®DUIQ) VR GHOYHU SIDPAFDOIQQRYDARQY 6P XGBOHRXVO  KH QXUMUHV I XVKUH HQILOHHY/ DV D YIMMQJ  LOWAKFVRU DWVKH
8 QLYHUAW Rl 0 RUDWZ D WDFKIQJ 5RERVEV DQG $XVRQRP RXV 6\ WHP V DQG VKDUQJ WH NQRZ BIGIH DQG QWKW KH KDV
JDIOHG ILRP KLV JURXQGEUHDNQJ SLRWIFW DQG UHVHDUFK / RRNIQJ DKHDG  KH LV SUHSDUQJ VR FRP P HQFH KLV 3K’ DWAMKH
1 DARQDOS QLYHUMW RI 6IQIDSRUH LQ -DQXDU SXUXIQJ DGYDQFHG UHVHDUFK 1Q SIREDELOMED®  LOWMI HQWFRQWRO
A AMP V

)WRP KLVRZ Q Z HDOK. Rl H SHUHQFH 0 U7KDUXVKD Z IVKHV VR VKDUH WH J XIGDQFH Z LW XQGHLI LDGXDWV VIR VBNH RZ QHUKLS R
WHU®GDWIQI DSSURDFK DWLIQP HQW Z VK GIIHOFH DQG GMVRRY @\H * HQ$ —~DWIMVQRWHS@FH WHIUHITRUNVO RUHRYHU KH
HOFRXWDIHV VH] 1QJ HYHU RSSRUXQIW VR HQIDIH LQ SLRMIFW FRP SHIMRQV DQG H SRUDMRQ Z KIBI VDYRXUQJ WH UFKQHW
Rl XQLYHUAW @H $WDMNVZ KDAKH Z DQWG VR FRQYH Z DV \R IRERZ \ RXUSDWIRQ EXWHP DIQ RSHQ VR H SRUQJ QHZ SDWV
EHFDXVH VXFFHW LV IDLHO D WADLIKWIQH DQG VRP H Rl WH P RWMUHZ DUBIQ) H SHUHQFHV FRP H ILRP  YHQWUQJ LOWR WKH
XQH[ SHAMG

QFBRMQI ZH DVWH' HSDUR HOWRI ( BIFARQIE DQG 7HBFRP P XQIFDMRQ ( QILOHHUQI  SLRXGD H WIQG RXU EHVAZ IVKHV VR
0 U7KDUXVKD 6LKDQ ) RQVHND | RUKLY FRQWQXHG DFKLHYHP HQW DQG | XWWUH HQGHDYRXUY









