&$50 $% )281' $7,21



3$* (b

SQODOHERW

7KH\ HDU ZDVP\ @WM HDUDVVKH GILHFVRUR! &DUP DEL , WIDUMG Z RUNLQJ DVWA:DUP DELVIKH | LUAR
$SuUoO / RRNLQJ EDFN , KDYH VHHQ &DWP DELJWRZ [LRP PHPEHWRI Wil VR P HP EHUW/RI
WD ILRP  GHSDUP HQW VR GHSDUP HQW ILRP  SDUWVR  SDUNV 7KH EXGIHWGRXE®IG LQ V] H
7KHQXP EHURI WXGHQW DQG SXEQFDARQV JUHZ VIR D JUHDWH, VIAQW7 KH HGXFDWRQ SLRILDP H SDQGHG D
@W 7KH QXP EHU Rl FRQUXODQFLHV LOFLHDVHG $ @RI VKLV KDV EHHQ P DGH SRWIE®! VIKLRXJK VIKH
FRP ELQHG H | RUNV Rl DE@SHUWRQQHORYHUVIKH\ HDUY DQG VIKH VXSSRUARI VIKH YDURXY ERDUGV

| DWVVEXWQRWBDMRXU WINHKRGHUY FRQWLEXVIAG D RWRZ DUGV RXU RU DQ] DMRQDOJWRZ VIK & DUP DEL
DQG P\ VHD SHURQD® Z RX@ VKHUHI RUH @\NH VR VKDQN ViKH JRYHUQP HQW RWKHU 1 * 2 &/ YROXQWHU/
GRQRUW/ DQG SUYDW SHORQV Z KR DWIMAMG XV :  LVKRXWD@R! \ RX MZ RXGE QRWKDYH EHHQ | HDME® VR
DFKLHYH RXUREMIPYHV

$ VRVDORI VFLHOWMW YIMWAG & DLP DELLQ VR FRQGXFWD Z LGH YDUHW Rl UHVHDUFK SLRMIFW |, Q
DCGGMRQ WXGHOW SDUAFLSDWAG LQ YDURXV FRXUMHY VKDWZ HH VIDXJI KWDWE& DUP DEL EUQILQ] ViKH
VRVDOQXP EHU Rl YIMVRDY VR RXU VHHOQFH FHQWAU VR ,QVRVIDO  VHHOWILF SXEQFDMRQV Z HH

SXEQWKHG EDVHG RQZ RUN GRQH DW& DLP DEL 7 KH RFFXSDOQR LDVA RI RXUG6 FLHQFH & HQWAUZ DV

7KH 7 HLHWDOB DUNV' - HSDU/RP HQWKDV GRQH Z HD'$ VRVIDOQXP EHUR YIMVRWY Z HH Z HBRP HG
1Q ViKH & KUMRIIHO1 DARQDO3DWN 1Q 7KLV LV D GHFLHDVH Rl FRP SDLHG \R $ VRVIDO
QXP EHURI YIMVRUY YIMVIAG VIKH 6 KHVIA 96RND 1 DIRQDCB DN LQ 7KLV LV DQ LQFUHDWH RI

FRP SDLHG VR DQG DQ RYHID@MUHFRLG |, Q D VRVIORI YIMVRUY YIMHAG VIKH + DVR & DYHV
1Q 7KLV LV DQ LOFUHDVH RI FRP SDLHG VR LQ Z KLFK VKH + DVR FDYHV Z HIRP HG
YIMVRWY 7KH 2SHQ ' D R ViKH &KUMWRIIHO 1 DARQDO3DIN VRRN S@FH WKLV \ HDU RQ VKH G R
6HSVHP EHU

,Q ViKH 0 DUQH 3DUNV ' HSDUR HOWGIQIHQV® SDWRADG ViKH HQALH 0 DUQH 3DUN DW2 RWBXQW
HQVXUHG VKH UHIX@UP DIQMQDQFHRI VMH  EXR\ V DQG DRVIYH® Z RUNHG RQ ViKH GHWL Q DQG SLRGXPURQ
Rl DGGIMRQDOEXR\ V 2 QJIRIQI H | RUV LQYROYH ViKH LOWDADMRQ R QHZ EXR\ 30 Y @VILRUHG | RUIMVKLQJ
YHWHY PDINQI VXEWBQMDO SIRILHW 1Q HQKDQFIQ) VKH SDINV IDFL.OMHV DQG  DFFHVWLELOW
) XUMHP RUH 1Q VIKH & XUDEDR 51 0 DQIURYH 3 DIN FRMOQXHG IW RSHUMRQV Z MK D GHGLFDWAG
WDP FRPSUMQI R WDQIHW DQG  FDWKIHWY 7 KURXIKRXVWIKH \ HDU ViKH SDIN Z DLP ® Z HBRP HG D
VRVICRI YIMVRUD/



$SQOXDAHSRW

7KLV\ HDUZ DV D UHFRUG | RUVKH QXP EHURI FKLGBUHQ I LRP SUP DU VFKRRY
) XQGHUHQG 2 QGHWZ LW YIMVKY &DUP DEL ( GXFDRQ 0 RUH VKDQ
FKLABUHQ LQ SUP DU HGXFDWRQ VIRRN SDUMQ RQH RUP RUH SLRILWDP VRI RXU
0 DUGQH DQG 7 HUHWWLDO({ GXFDVMRQ SLRILWDP V VKLV \ HDU , Q DGGIMRQ VR ViKH
HOMAY SWRILDP RQ ZDWWZDMU IRU VHFRQGDU HGXFDMRQ ZH
GHYHRSHG D QHZ SLIRIWDP RQ EDW FDULHG RXWDWVKH + DVR &DYHV ,Q
VRVIDO DSSLR] LP DO VWXGHQW ILRP VHFRQGDU HGXFDAWRQ Y\ER
KDYR YZR SDUAFLSDWAG $QG Z VK VIKH 0 DUQH < RXViK 5 DQIHUY Z H KDYH D
GHGLFDWAG JURXS Rl VWHQV GRIQU \ HDU LRXQG DPVIYLVIHV VR GIDUD DQG WDVH
DZ DUHQHW DERXWRXU P DUQH DQG Z V@QGY HFRV WP V : H DOR RITHU
YDURXV RXWHDFK DQG DZ DUHQHW DPVYIVIHV | RUGL | HUHQAWIDL HAJ LRXSV
7KH $ GYIFH DQG & RQVXQODQR. GHSDU/P HOWDGYLVHG RQ QXP HURXY UHTXHW
| RULQI RLP DIRQ DQG FRQGXPVAG VIAULHVAMLDOUHVHDUFK 1Q RQ & XLDFDR
DVZ H@DVRQ$ UXED DQG 6W/( XWXV

CXUQU Z H UHFHLYHG [P SRUBQAWYIMVRUY/ VR &DUP DEL 2 QWMH VK Rl
1RYHPEHU ZH WHFHLYHG +HU 5R\ DO + LUIKQHW 3UQFHW %DM RQ
6DYRQHW DQG RQ VKH WK Rl 1 RYHP EHU DW5L 6W 0 DUH + HLP DQXV
6HYHLDOP LAY YIVVMG &DUP DEL 0 LQIMAAU 6LOYDQID ILRP VIKH 0 LA
Rl + HDOK ( QYLLRQP HOADQG 1 DUH YIMWHAG XV VE LFH , Q ViKH EHILQQLQU R

ZH UHFHLYHG D YIMWILRP 0 LQMWAU 5REEHUN IMULDDI ILRP ViH
" XVFK 0 LOMA RI ( GXFDARQ &X@XUH DQG 6FLHQFH ,Q0 D\ Z HUHFHLYHG D
YIMWILRP 0 LQMMU - HWHQ ILRP WKH ' XVFK 0 LW Rl &@P DM DQG

(QHD

7KLV EHQJ P\ @WW HDUDV GILHFVRURI &DLP DEL, Z RX@ QNH VR H SUHW
P\ JUDWMXGH VR HYHU ERG\ Z KR VXSSRUMG P H GXUQI VIKHVH \ HDU/ <RXU
VXSSRUMKDV EHHQ LQYDOXXDE®! , WKDV EHHQ DQ KRQRUIRUP H VR VHUYH ViKH
D® RWSDW  \ HDU/ DV\ RXUGLLHAVRURI &DWP DEL , Z VK P\ VXFFHWRU
DAVIKH EHVW

b
3 DXCBVRNNHLP DQV
2 XWRIQU ' LLHFVRU& DUP DEL
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$SQOXDOHERW

KHQ , FRP P HQFHG P\ VHQXUH DW&DWP DEL DV D 3K'  \AXGHQW
DI | LODWAG Z IV ViKH 8 QLYHUAW RI $ P WIHUGDP EDFN LQ , FRX@
KDUS® KDYH | RUAVHHQ VWDW  \ HDWY GRZ Q VKH @QH RQ 1 RYHP EHU
W , ZRX@ DWXPH WH RO Rl IW ' LHAVRU JXIGLQJ
&DUP DEL LQVR IW QH WFKDSWIAU 7KH \ HDU KHLD@BV D SHURG Rl
VLI QU LFDQW WDQMRWP DARQ  GXUQJ ZKLFK ZH Z 1 IRUM\ RXU
RWDQ] DARQ VR QDYLIDWA ViKH VZ LIV HYROYLQ) MQGVFDSH  LHSOMWA
Z WK FKDIBQIHV IRU ERWK RXU HFRVWWPV DQG KXPDQW ,Q
UHVSRQWH VR VIKH EXUI HRQLQJ GHP DQGV KXP DQV S@FH RQ QDVWH Z H
DUH FRP P LWHG VIR HBIYDVQJ VIKH P DWUW BIYHORI RXURW DQL DARQ
HQVXUQJ LW VXWILQDE® JURZ VIK DQG WKH SUHVHUYDVIRQ RI QDVKLH LQ
&XUDFDR DQG ViKH ELRDGHU& DUEEHDQ UHJLRQ

$ SLYRVIDOFKDQIH LQ RXUWDMIFVRU. LQYRYHV WDOMMRQLQJ LOVR D7Z R 7 HURWDQ] DMRQ DI QL Z VK
WH &RGH Rl &RUSRIDM * RYHUQDQFH Z KHIHQ ZH HWEEQWK ERW D %RDUS Rl ' LWHAVRW DQG D

BXSHUYLMRU. %RDUG 7 KLYV WIDWVRU.  DP HQGP HQWZ LADHQKDQFH RXU DULOW  H SHEWA GHAIMRQ P DNLQJ

SURFHWHV DQG | RWVHUMDQVSDLHOR. B\ GHOQHDWQJ ViKH RUIDQL] DARQV SRAA  DQG WUDWAILF YIMRQ | RU
VIKH QH W] \ HDUV VXSSBP HOWG E\ DQ XSGDWAG YIMRQ DQG D GHVILBIG DQQXDOSMQ | RU

2 XU HQGHDYRW/ Z L@ EH LQFLHMQI® JHDUHG VRZ DGV | DFLOVMRQ HQFRP SDMQI QRWRQO  VKH
SUHVHUYDARQ Rl RXU QDWILDOHQYLLRQP HOW' LOFOXGLQU ELRGLYHUMH HFRVA WP VV ViXFK DV FRUDOUHHIV
P DQJURYH | RUMW DQG ViKH GRFDOVHP L DUG WRSLFDO RUAMAVAHP LQJ Z VKK HQGHP LF VSHFLHV EXWDOR VIKH
HP SRZ HLP HOWRI WIDNHKRGBHU LOQYROYHG LQ QDVKUH FRQVHUYDVRQ DQG VFLHQW LF HQGHDYRWY : HDIP VR
| DFLOVIVM VIKHLU XQGHUMDQGLQ) Rl QDVKLH DQG GIMHP LODVA VKLY NQRZ BIGIH VIKURXI KRXWWIKH EURDGHU
FRP P XQW

) XUMHLP RUH D KHLIKVHQHG | RFXV RQ VRXUWP  DQG GRFDOFX@XUDOKHUVIDIH LY DQUELSDWAG VR DXJP HQW
&DUP DELV UHYHQXH WUHDP V. VMHUHE\  HQDEQ@QJ XV VIR ERGMIAU RXU FROVHUYDVIRQ HI | RUNV DQG LOYHWMQ
ViKH HGXFDMRQ Rl NH\ WIDNHKREBHUY SLYRVIDOVR VXWIDLQDE®! GHYHERSP HQW XOWP DWA® EHQH LML | XVKLH

JHOHUDRQV DQG VIKH GLYHUVH @ H | RUP V LOKDEIMIQ) ERVIK VIBULHMALDCDQG DTXDWE HERVL VWP V

H H WIQG RXU KHDUAHOVI LDVIMXGH VIR DADRXU SUHGHFHWRUWY VIQFH Z KRVH FRQALEXVIRQV KDYH
VKDSHG & DUP DELLQVR W SUAVHQAMIVWIULH 7 KDQNV VR VIKHLUHI | RUNV Z H KDYH J DUQHUHG VXSSRUALRP RXU
@RFDO JRYHUQP HOW LOWUDVMRQDO H SHUN DQG |RWZ DUG VKIQNLQ) RUIDQ] DARQV @NH VKH 3 LRVIAXV
2 FHDQ* LIRXS Z MK ZKRP Z H DUH HP EDINLQJ RQ DQ H FM QHZ FKDSWHAULQ RXUWRUHG KIMRU. $V
ZH IRUH DKHDG ZH HDIHUWD DQWFLSDW ViKH FREDERWDAVH HQGHDYRUWY Rl YIMMKU VFLHQUMAN  GRFDO
SDU/QHYY DQG RXUHWIHP HGWIDI | FREBIFVYH® FKDUMQJ D FRXUM VIRZ DUGV D SLRP IMQJ | XVKUH

' U0 DQ UHG YDQ9 HIKHO
,QFRP LQJ GLLHFVRU& DLP DEL



VHHOA LIF UMUK P DUICH

VALHQMA YIVIAG & DLP DEL 1Q ,Q DGGMRQ
WXGHQW SDUMFLSDWG 1Q &RWO5HH ( FRBRI\

FRXUHV DQG Z RUNVKRSV VKDAZ HUH VIBXJKWE\ & DUP DEL
DQG YDURXV XQLYHOMMAHV DQG RUIDQ] DARQV [ LRP VKH
1 HVKHUDQGV DQG WKH 8 QMIAG BVIVIAV 7KH QXP EHURI
YIMMQ)  VALHQAMAV DQG WXGHQW' 1Q Z DV WWH
KL KHWAHYHULQ & DLP DELS/KIWRU, ) LIXUH

0 RWWIMVRWY LQ ZHHIWRP VKH 8 QWAG 6VIVIAV

IR@RZ HGE\ VKH 1 HiKHUDQGV $ ® RW\D®
VKH VFLHOMMWV DOQG WXGHOW VIKDWZ RUNHG DW& DILP DEL
WD\ HG DVWMKH | DFLOMHY DWB MFDGHLD 7 KH RFEXSDURQ

Rl &DUP DEL&/ VFIHQFH FHQWULQ zZov Z KIFK
LV DOR DQ LP SLIRYHP HQWFRP SDUHG VR ViKH SUHFHGLQJ
&29,) \HDW LH IO 1Q

$QRYHWLHZ RI VIKH DUHDV LQ Z KLFK UHVHDUFKHUY Z HULH
DPVIYH VKDWYIMMIAG RU Z RUNHG DW&.DLP DEL LQ LV
KRZ QLQ) LIXH

$Q RYHWIHZ Rl YIMWQI VFLHOAMAV 3, QDPH KRP H
IOMIXW DQG VRSIF R UHVHDUFK  FRQGXFAMG  LQ
&XWEDR LV DMDFKHG 1Q $QOH 0 DQ Rl ViKHWH
UHVHDUFKHUY YIMHAG & DUP DELP XOIS®IIP HV1Q

YLIXUH

3% (

YLIXUH
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VAHQALE UAMFDURK P DUCH

)RUN SXEQFDMRQV DSSHDLHG 1Q SHHU
WHYLHZ HG VFLHQW LF NRXUQDY EDVHG RQ Z RWN
VKDW Z DV FRQGXFWIG DW &DLP DEL P DNLQYJ

RQHRI ViKH P RWMBLRGXFVIYH\ HDUY HYHU
lQ WPV Rl &DWP DELY VFIHQWLFE RXVBXW
) LIXUH

7KH UHVXQV Rl VRP H Rl VIKHVH WXGLHV KDYH
EHHQ | HDWUHG LQ P DID] LOHV QHZ VSWRILDP V
DQG HGXFDMIRQDCOZ. HEVIVIAV DURXQG VKH Z RUTS
) XUKHP RIH ~ WHSRUN Z HUH SLRGXFHG E\
0 6F WXGHQW VIKDAGLG VIKHLUP DVWIALB/ VIKHM\
SURMIPWDWA. DLP DEL
YLIXUH

6HYHLDO RUDQ] DMRQY  JRYHUQP HQW GHSDUR HQW
&XWDFDR $WXED DQG 7KH 1 HVKHUDQGY \KH SUHW

DQG RWMHW WHFHLYHG |UHH DGYIFH DQG LQIRWP DURQ
ILRP VKH &DUP DEL 6FLHQFH ' HSDUR HQWGXUQJ VKH
\ HDU

HDMWHG [Q  FDVHV ERW RWDODQG Z UWHQ ,Q

WH &DWPDEL 6FIHQFH ' HSDUP HQW ZDV
IHDXUHG IQMYLHZ HGLQ VWP V | RU LOWAUQDRQDO
DQG @RFDO 79 WGR DG QHZVSDSHW  7ZR
GRFXP HQUHY RQ P DUQH ELR®I\ Z HH 11 HG DW
&DUP DELLQ
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VHHOAM LF UMUK P DUICH

b
<RXQJ FRWD DUH XQDI HAVHG E\ EGIDFKLQJ

7KH &DUEEHDQ 5HVHDUFK DQG 0 DQDUHP HQWRI %4RGLYHIMW &$50 $% ) RXQGDMRQ UHSRUN WKDW\ RXQJ
FRUDO FXOIYDVAG | LRP  Z LG5 FDXJKWIDP HVAV LHSLRGXPVIYH P DVAUDOR! FRIDY GG QRWEGDFK GHVSIVIA VKH
XQSUHFHGHQWHAG DQG SURGRQIHG KHDVEZ DYH VIKDWKLWE: XUDEDR VKLV \ HDU |, Q RWHU SDUNV Rl ViKH & DUEEHDQ VKLY
KHDVE DYH FDXVHG D WWQULFDQW@&W Rl FRUIDY 1Q P DQ\ VSHFLHV DQG LQ &XWDEDR VKH VVKDARQ LV FGRVHO
P RQWVRUHG Z VK D FRQUGHDE®! QXP EHURI FRUDY FXUHQ® VKRZ LQJ DGYDQFHG MWQV Rl EGDFKIQ) 1 RZ VIKDW
VIKH VHDZ DVIAU VAP SHUDVKUH KDV EHHQ EHARZ VIKH EGDFKLQ) VIKUHVKREE M.QFH @WA 1 RYHP EHU &$50 $% LV
KRSH XOWDWP DQ  FRIDY H SHUHQFLQ) KHDW\WUHW Z LAVRRQ WHFRYHU VIKHU M P ELRAF DQDH ILRP  \KH
VXULRXQGLQJ Z DVIAUY DQG VXUYLYH VKLY H WHP HO \WUHWI XOSHURG EXWRQO VIP H Z LADWAD

0 HDQZ KL VFIHQWMWV ILRP  6(&25( ,QUAUDMRQDO &$50 $% V SDUQHU VSHADM LQ) 1Q FRWO UHH
HWRIDARQ FRQGXFWAG UHVHDUFK VR P RQIVRU VKH KHDOK RI \ RXQJ EWDIQ FRIDY Z KIFK VIKH\  KDYH EHHQ
FXOWDAQJ |LRP FRUDOUHSLRGXFVYH P DAAUDOLQ UHFHQWE HDUY 6XUBUMQIO VIKH\ RXQJ ELDLQ FRUDY EHVE HHQ

DQG \ HDWR®G \KRZ QR VWJQVRI EGDFKIQ) Z KLBI P DQ DGXOVFRARQLHV LQ VKHLU YLFLQIW KDYH GRMAWKHLU
WA P ELRVIF DODH SXWIQJ VIKHP DWUMN Rl WIUYDARQ 7 KHVH REVHUYDARQV FDP H VKRUAD DI ViAU VP LODU LHSRUN
ILRP 6(&25( FRODIXHV IQ 0 H IFR ZKR Z IMJHWHG MERUDVRU FXOWYDWG WIIKRWD FRUDY Z MKWIQG
H WHP HVI#P SHUDWUHV Z KLBI P DQ\ DEXAV RI VIKH VDP H VSHFLHV EGIDFKHG DQG GIHG 6R | DU LHSRUV KDYH EHHQ
UHFHLYHG | RUD VRVIDOR! | LYH FRUDOVSHFLHY VKDAWVKRZ D P LIDU SDWIAUQ DAWYDIURXY GRFDMRQV & XWDEDR 0 H LFR

WH' RP LQIFDQ 5 HSXEQF DQG &XED 6( &2 5( DQG SDUAHUY DUH FXUHQWD FREBAQI DQG DQDO] LQJ GDVID | LRP
VIKHVH DQG P XOUS®! GRFDARQVVIR TXDQWU\ VKH VLI QU LFDQFH RI VKLY SDWIALR

6RXUAH &XIWDFDR &KURQFM



3% (

VAHQWLE UAMFDURK P DUCH

6($/,1. 3RMPWFRQUOXHVRQ&XIDEDR

,Q 0 LQWHURI ( GXFDARQ &X®XUH DQG 6FLHQFH KDV DQQRXQFHG WMDWP RUHWDQ P LARQ HXLRV KDG
EHHQ DZDUGHG VR VER SLRMFW ZIWKIQ WH 1: 2 SWRIWDP &DUEEHDQ 5HHDLFK VR WUHQIVIKHQ VIKH
NQRZ GIGIH W WP DQG VIKH HP EHGGLQJ Rl VFLHQWI LF UHVHDUFK LQ ViKH & DUEEHDQ SDUARI ViKH . LQIGRP RI VIKH
1 HKHUDQGV 7 KH UIHVHDUFK SLRILDP V I RFXV RQ WXHV VIKDWDLH Rl J UHDWVRFLHVIDODQG VFLHQW LF LP SRUDQFH
| RUVIKH & DUEEHDQ UHJ LRQ DQG | DFLAMDVA ViKH VWDQM HURI NQRZ B1GI H YLD HGXFDVRQ DQG RXWHDFK. 7 KLV LV ViKH
[ LUAMMAP HVKDWL : 2 KDV XQGHG SLRILDP VRI VKLV V] HIQVKH' XVPK & DUEEHDQ 2 QHRI VKHVH VE R DZ DUGHG
SURMIFW LVVIKH 6( $/,1 . Z VK SLRIWDP FKDIU3LRI ' U0 DIN9 HLP HM 8 QIYHUAW RI $P WIHUGDP &$50 $%
&XUDEDR

7 KH SUIRMIPWNLFNHG RI | LQ ViKH | DADRI ZKHQa  WHVHDUFKHWY LOYROYHG LQ ViKH SURMIPWYIMVIAG & XUDFDR
7KH6($/,1. 3WRIWDP Z LAHWIEQWK DQLOWAIDWYH WDQVGLVALSAQDU UHVHDUFK SLRIWDP P HUILQY JHRERI\
K\ GLR®I\ HFR®RJ\ DQGVRFIR®RJ\ 7KLV SWRILDP Z LAEUQ) VRIHVIKHUD GLYHUWH FRQVRUAKP RI VFLHQMV VR
FUHDVW D QHZ WDGIMIRQ RI LOWAI UDIYH WDQVGLVFLS@QDU. VFLHQFH LQ IKH ' XVPK DQG Z LGHU & DUEEHDQ 7KH
SWRIWDP  Z LABIYHUDIH ViKH UHP DUNDE®! VFLHQWILF YDOXH VIKDWH] MW DFLRW VKH M| IMDQGV Rl VKH ' XVIK
&DUEEHDQ GXH VR VIKHU H MU GUTHUHQFHV 1Q JHRARI\  FRDWIDOP RUBKRERI\ | UHVKZ DVIAU DEXQGDQFH
HIRVRQ FRDWIO GHYHIRSP HQW DQG VHZ DIH LQIUDWUKAWUH %8 EUGILQ) P XGIS®! | IHGV Rl UHVHDUFK
6($/,1. ZILG WHYHDOKRZ QDVKLDO SLRFHWHV DQG KXP DQ QI OXHQFHY DIRQJ VKH @QG VHD FRQAQXXP
LOWALDPVIVHO VKDSH VIKH | XVKUH Rl FRUDOUHHL FRP P XQMHY DQG KRZ. VKLY LQ VIUQ DI | HPW ViKH DELOW RI FRUDO
UHH M WP V VR SLRYLGH YDOXDE® EHQHI LW EDFN VR VIKH KXP DQ FRP P XQHV VIKDAWMYH Z RUIN' DQG S@ MWW
WHSVDZ D\ ) LIXUH

) RUP RIHLQ RIP DARQ KW8V  ZZ Z \HDOQNFDUEEHDQ QHW

YLIXUH
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VHHOA LF UMUK P DUICH

0 RIHDQGP RWHR[ \ JHQ GHSGMAG DUHDV RQ UHHI V

2 QHP HFKDQLMWP JLYLQU | GMK\ DA DH D FRP SHVIMIYH DGYDQVIDI H RYHUFRUDY GXUQJ UHH GHILDGDMRQ LV DA DO
LQGXFHG DQG P LFLRELD® P HADWG K\ SR[ID ' XUQJ K\ SR[LF FRQGMRQV R[\ JHQ DYDIMELMV EHFRP HV
LQVXI | LFLHQWVR VXWWILQ DHLRELF UHVSLLDARQ LQ P RWP HVIDl RDQV $ GDH DUH P RUH VRBILDOWRI BRZ R[ \ JHQ
FRQGMRQV DQG P D' RXVFRP SHWA FRUIDY Z HDNHQHG E\ K\ SR ID $ NH\ TXHWIRQ UHP DLQV XQDQVZ HUHG + RZ
H WAQWYH DUH GRFDOK\ SR] LF ] RQHV LQ KLIK® WWUEXBIQWDTXDAF HQYLLRQP HOW FROUQXRX\V® | XVKHG E\
FXUHQW DQG Z DYH VXU H!

7R EHWHU XQGHUAMDQG WMH FRQFHUVRI ELR®RILFDO FKHP LFDO DQG SK\ IFDO | DFVRUY VIKDW GHVIALP LOH ViKH
DEXQGDQFH DQG GMAMEXVIRQRI R[\ JHQ ZHFRPELQHG ' PDIHU IBRZ P HDVXUHP HQW P DFLR DQGP LFLR

RU DQLVP DODEXQGDQFH HWIP DWAV DQG H SHUP HQ/B@ GHWALP LOHG ELRIHQLF R] \ JHQ DQG FDLERQ | X[ HV DV
LOSXWYDXHVIRUD ' ELR SK\ MFDOP RGHO:  H WMHQ GHYHB&RSHG D VKUHH GLP HQURQDOQXP HUFDOP RGHORI DQ
H IMAQJ FRUDOUHH SEBRWRII VKH FRDWVRI &XUWDEDR Z KHWH R] \ JHQ FRQFHQWDMRQV |RU FRP SDUMVRQ Z HUH
FRAPFWAG LQ D VP DEDVFD® JUG XMQJ [ LEEHLRSWF R] \ JHQ RSVRGHV 2 [ \ JHQ GIMALEXVIRQ SDWHUQV JLYHQE\ VKH
P RGHOZ HWH D JRRG SUHGIFVRU | RU LQ MW FROFHQAUDVMRQV DQG LQGIFDVA Z LGHVSUHDG GRFDA HG Gl | HUHQFHV
HFHHGQ)  WPRO/  RYHUGMWDQFHV GMW VKDQ D GHFLP HIAU ) LIXUH 7KLV VXJJHW VIKDAMP DEDVFDBH
K\ SR[ LF ] RQHV FDQ SHUMMM RU DQ H WQGHG SHURG Rl P H LQ VKH WUEXBIQMHQYLLRQP HOWRI D Z DYH DQG
VXUH H SRHG FRWDOUHH 7KLV Z RIN KLJKQKW KRZ WKH FRP ELQDMRQ Rl VIKUHH GLP HQURQDOLP DIHU

ELIRJHQIF I HV DQG | XIG G\ QDP LIF P RGHOQJ FDQ SLRYIGH D SRZ HU XOVRROVR LAXVWDWA DQG SUHGLPWVKH
GMAULEXVIRQRI DQDOVIAV HJ  R[ \ JHQ RURVKHUELRDPAYH VXEWBQFHV LQDKLIK® FRP SGf i WIHP

6RXUFH KW8YV ZZZ IROAHMQRU DUAFBNV 1P DY/ IX®

YLIXUH
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VAHQALE UAMFDURK P DUCH

' HDGO FRUWDOGMHDVH UHDFKHV & XLDFDR

BVRQ\ &RWDO7MXH / RW' IVHDVH LV D KLIK® LQI HAIRXV FRUDOGLVHDVH VIKDWKDV VSUHDG LDSLGO | LRP

) RUGD VIKURXJI KRXWWKH & DUEEHDQ UHILRQ VIQFH 7KL GVHDWH DI HFW P RIHWDQ  VSHALHVRI

WRQ FRUDY LOFOXGQI [P SRUBQMHH EXLABHUY @NH SLADU FRUDO ELDLQ FRUDO DQG WU FRWDO :  VIKLQ
VIKH' XVPK &DUEEHDQ 6VRQ\ &RWDO7IWXH/ RW' IMVHDWH 6&7/' KDVEHHQ FRQLLP HG QRZ RQILYHRI

ViKH V]  IMDQGV WIDUAQ) RQ 6W 0 DDUAMQ LQ BW ( XWIMKXV LQ 6DED LQ DQG P RW
UHFHQW® LQ ¥RQDLLH DQG &XWDEDR 0 DLFK $SUO 7 KH RXVEUHDN Rl VKLV FRUDOGIVHDVH P D KDYH
WLJ QU LFDQAWHFRARILFDO HFRQRP LF DQG VRFLDOLIP SDFW Z IVKIQ VIKH ' XVPK & DUEEHDQ ) LIXUH DV FRWDO
UHH VDUH KRP HVR P DQ\ P DUQH @ H LOFOXGLQJ VSRQIHV FLDEV VHD WUABN DQG P DQ\ VSHFLHV RI 1MWK

7KH@®WRI FRUDY GXH VR VKLY FRUDOGLVHDVH KDV WL QU LFDQWHFRGRI LFDOLP SDRW RQ ViKH UHILRQ V P DUCH
HFRA WIP  VKRUHOIOH SLRWAPVIRQ VRXUMP  DQG | MKHUHV 7 KH GLVHDVH FDQ FDXVH H VIBQWLYH GDP DI H VR
FRUDY Z VK D QHIDVIYH LP SDPWVR VKH HQWLH UHH HFRV WPV 7KH P RUBAIW RI FRUIDY FDQ GDG
DP RQUWRWHW VR VIKH GHFOQH Rl LP SRUDQW MK SRSXAMRQV DQG P SDFWVIKH DWUDPRQ |RU
UHFUHDARQDOVRXUMWP 7 KH GIVHDVH VSUHDGV LDSLG® DP RQUWWKDUG FRUDEY EXWGRHY QRWD! | HPWKXP DQ
KHDOK GLLHPV®

6RXUAH 1 DUH 7 RGD\

YLIXUH



3% (

VAHQALE UAMFDURK P DUCH

&XWDFDRDQ UHHI VKDUERUP RUH FRUDOVSHFLHY VIKDWSLHYLRXVO VIKRXJ KW

0 HVRSKRWE FRUDOFRP P XQMHV DUH LOFLHDMQI® J DLQLQI DWHQARQ | RUVKH XQLTXH DQG GIARPWELRARI LFDOVSHFLHY
VKH KRWH HP SQ LHG E\ VIKH QXP HURXV P HVRSKRWF | VK VSHFLHV VIKDWFRQUOXH VR EH GVFRYHUHG |, Q FRQWDW
PDQ Rl VKH SKRVR QUHWE VFRLDRQLDQ FRUDY REVHUYHG DWP HVRSKRWF GHSVIKV DUH DWXP HG VR EH GHSVK

JHQHDMMW Z VK YHUL 1HZ VSHFLHV FKDUDPWAU HG DV P HVRSKRWE VSHFLDOMW 7 KLY SUHVXP HG @FN RI D VSHFLDA HG
FRP P XQW UHP DIQV @UHO XQWMMG DV SK\ GRIHQHWE WXGLHV LDUHO LOFOXGH P HVRSKRVIF \DP SGV DQG KDYH
@RQ VXITHHG ILRP UHVROMRQ MXHY DWRFLDWAG Z IMiK WDGIMIRQDOVHTXHQFH P DUNHWY + HUH Z H XVHG UHGXFHG

UHSUHVHQUMRQ JHQRP H VHTXHQALQ) VR SLRYIGH D SK\ RIHQRP LF DWHWP HQWR! VE R GRP LQDQWP HVRSKRWF
JHQHWDRI SOVMQJ FRUDY LQVKH , QGR 3DFULF DQG:  HWIALR $ VIDQUE UHVSHRYHO® / HSVRVHUY DQG $ J DUFLD

KL® VIKHVH JHORP H Z LGH SK\ (RIHQIHV ELRDGO FRURERUDVWAG VIKH P RUBKRARILFDOVI] RQRP\  WKH DOR H SRVHG
VXEWDQUDOXQGHVFUEHG GLYHUAW DWODW — 8QHZ VSHFLHVE DFLRW \WMH  WDGIMRQDAD GHILQHG VSHFLHV  7KH
UHSHDWAG REVHUYDVRQ Rl JHQHVIFD® GLYHU HOWF@GHY DWRFLDWAG Z VK P HVRSKRWF GHSVIKV KLI K@ KW VIKDWIKHUH
DIH PDQ PRWH P HVRSKRWF VSHFLDOMMA FRLDO VSHALHY VKDQ FXUHQW® DFNQRZ BIGJHG DQG VIKDW DQ XUIHQW
DWHWP HOARI VKLY @UTHO XQWKGLHG ELRBRILFDOGLYHUMW LVZ DUDQMG ) LIXUH

6RXUAH %0 & YURBI\

YLIXUH



3%+ (

VAHQALE UAMFDURK P DUCH

2 LOSMWRLP VLIQ¥RND | X@RI LQYDWYH VSHFLHV

$ FRUDOFRP P XQW Z DV H DP LOHG RQ D VHP L VXEP HIME® SOMRLP VIKDAZ DV P RRUHG DIWKH GHZ DUG IGH R
&XWDEDR 1Q VMH VRXWHUQ &DUEEHDQ [LRP $ XIXW XQUD'$ XIXVW 7KLV FRP P XQW LOFOXGHG
VHYHLDO QRQ QDVIYH RU FU SVRIHQIF VSHFIHV $PRQI VKHP ZHWH VE R VFGADPQIDQ FRWDY 7 XEDWADHD
FRFAIQHD DQG 7 VIUXVHQMY ) LIXUH  DQG VE R RFVRFRIDY  &KURP RQHSKVKHD VS DQG DQ XQLGHQU LHG
1 HSKWHGDH VS 7KLV LV VKH | LUAMHSRUMG SUHVHOFH Rl 7 VIR XVHQWLY LQ VKH VRXVIKHUD & DUEEHDQ DQG VKH
JHOXV & KURP RQHSKVKHD LQ VIKH & DUEEHDQ LHILRQ

$ QDVWHLGEIDQ 3HLRSKRWDH WHILQD LV DAR LHSRUMG | LRP VIKH VRXVIKHUR & DUEEHDQ | RUVKH | LWAMAP H DV Z HQDV
D FRIDODWRFIDWAG YHLP HVIG JDWURSRG 3 HVIDBRFRQFKXVVS - | LLMIUHFRUGHG LQ VIKH & DUEEHDQ LQ /| DFNRI

ELRIRXQQU P DQDIHP HQWFRXQS SRWAQD@ KDLP LOGLIHQRXV P DUQH | DXQD VKLRXJIK VIKH LOWRGXPURQ Rl QRQ
QDAVH VSHAHV 7KHHRWH P RQVRUQI FRP P XQWHY DWRFADMG Z WK VHP L\VXEP HME®! SOARWPV LV
HVWHQUDO/R WDFN ViKH SUAVHQFH DQG GLVSHUDCR! QRQ QDVIYH SRVIHQUDE LQYDMYH VSHALHV

6RXUAH 0 DUCH3 RXWRQ YX@MO

YLIXUH



3% (

VHHOM LIF UMUK WULIRAIDO

5HVXU'H Rl | RIHWAWIDQG WUXFVILH & KUMRI I HGSDULN

7KH ILQDOIRXURI HLI KW RUAVWMWIDQG WAKFVKUH SBRW LQ VIKH & KUMR I HGBDIN KDYH EHHQ UHVXUYH\ HG LQ

DI ViU VIKH LQMIDOVXUYH  1Q 7 KH RUWJLQDOSLRVRFROVID JHG WHHV XVLQJ DOXP LQIXP  QXP EHUHG VDIV DQG
P HDVXUHG GLIDP HVItURI DAWHHV ELJJHUVKDQ FP GIDP HVAULQ HIKWSHPDQHQW P [ P \XUH\ SRW 7KH
UHVHDUFK. UHP HDVXUHG DEDWHHV WAGDSUHVHQAD VI#U VKH VXU/H  RIVIAQ WADKDYLQ) VKH RUILQDOVIJV DQG
VI JHG DQG P HDVXUHG DOQHZ JURZ Q WHHV LQ MP LU | DVKLIRQ 7 KH UHVHDLFK Z DV FRQGXFVAG VR HVIKHU Z LVK
WXGHOWR! :  DIHQQIHQ8 QLYHIMW DQG 5 HVHDUFK

3UHIP LDV LHVXOV LQGIFDVIA D VE R | RS LOFUHDVH LQ VIKH QXP EHURI WHHV LQ VIKH VXUYH\ SGRW Z KL® ViKH EDVDO
DUD LH ViKH WXP Rl WP VXUDFH DUHD Rl WHHV LOFUHDVHG E\ WP HV 7KH QXP EHU Rl \SHFLHV DOR
LOFUHDVHG LQ DIS@RW Z IV HVSHFLD@ P RUH LDUH VSHFLHY SUHVHQWQ ViKH SGRW DIKRXJK RIWQ LQ (RZ UHIMIYH
DEXQGDQFH 7 KHVH UHVXAV LQGIFDVIA D FKDQILQ) |RUIAVWMIQG Z MK P RUH \ RXQJ WHHV DARZ LQJ IRUD P RWH
LREXVWI RIHWWWIDQG 7KH UHVX@V DUH 1Q @QH Z WK VIKH UHFRYHUQI YHIHVEMRQ | RGRZ LQJ VIKH UHVXUYH R

YHIHVEMRQ S&RW DQG DUH LQGIFDWYH RI D UHFRYHUQ) YHIHVIMRQ |RARZ LQJ KH UHP RYDORI  LOWRGXFHG
KHLELYRUHV JRDW LQVIKHHDUD ¢ V

/DQGWDSH HFR®J\ DQG YHIHVIMRQ WHVHDUFK  6W
( XWIMIXV

) RARZ L VKH VARV YIMWVR VIKH IMDQG Rl W
(XWDMKY ~ 7KH WHWDUFK WDP R DIHQQIHQ
( QVILRQP HQDO5 HVHDUFK © (@6 SDUNVRI : DIHQQIHQ
8 QLYHUMW DQG 5 HVHDUFK  DQG VKH &DUP DEL ) RXQGDVMIRQ
YIMVG VIKH IMDQG RI 6W ( XWIMIXV VIR LHVXUYH. ViH

KIWRUF VXUH  GRFDWRQV |RU MQGWFDSH HFRGRI\  DQG

YHIHVIMRQ

BXUYH LQJ VKH  KIWRUF VXUYH\ GRFDARQV SLRYHG D
FKD@HQILQI VIDWN Z LVKLQ VIKH VE R Z HHN YIMW 7KH LRXJK
VAULDLQ Z WK @UWH Gl I HHQFHV 1Q HBIYDRQ DQG \WHHS
VRSHV DQG WH I&RWD Rl RYHU VSHFLHV DOR SLRYHG
FKD@HQILQ) 5HVXAOV Rl VIKH VXUYH\  DUH FXUHQW EHLQJ
DQDOVHG DQG WHSRUMG E\ : (@5 SUHIP LQDU  UHVXQV
KRZHYHU LQGFDW D WHGXFHG VSHAHV  GLYHUAW

91HZ RQWMH4 XI@ILRP YRYHQ 1 DARGDCBDLN 6W( XWIDAKY SRAMD® FDXVHG B\ FRVQXHG KLIK JWD] LQJ SLHWXLH
IWRP LOAVRGXFHG KHLELYRUHY JRDW



3% (

VHHOM LIF UMUK WULIRAAIDO

3 RSXO@MRQ W] H DQG GHMW Rl VKH &XWDEDR @ KIVIA VIDLAHG GHHU 2 GRFRLBAXV YLD LQIDOXV FXLDWDYLFXV 1O
VIKH & KUWVRI | HGSDULN

7KH &XWDEDR @ KIVA VIBIG GHHU 2 GRARIGBXV YILILQDOXV FXUDMDYLIEXV LV VKH W HWDQG ROH Rl VIKH P RWV
XQITXH @QG DQP DY RI VIKH MDQG Rl & XWDEDR 5 HVHDUFK Z DV FRQGXFVWG E\ & DUP DELWII | LHVHDUFKHUY VR J DLQ

LOVMIKWQ IKH SRSXOMRQ M] H DQG GHOMW RI VIKH DQLP DOLQ VKH & KUMRI I HGDLN DQG FRP SDLH VKL Z IVK VKH
KMRUF VXUYH RI VAH@WA¢ V

7KHWK\ DQG HYDWLYH &XWDEDR :  KIVA VIDLBIG GHHULY | RXQG P RW® LQ VIKH BW GHYHBRSHG 1 RUMKZ HWIALD SDUARI

VKH MDQG 7KH DQLP DOV RQD | RXQG RQ &XUDEDR DQG ,MD 0 DUIDUMD 9 HOH| XHD  7KH &KUMWRI I HEDN LV
NQRZ Q ILRP KIWRUF UHVHDUFK VR SLRYLGH LP SRUDQAKDELVIDWR ViKH DQLP DO EXWWHQGY LQ SRSXOMRQ WIVKY
Z HH XQNQRZ Q ) RAIRZ LQJ LOWAQMYH UHVHDUFK E\ XVH RI P RARQ GHVIAPVIRQ Z LABM H FDP HUDV LXQQLQJ | RURYHU
RQH \ HDU SRSX@MRQ M] H DQG GHOMW KDV EHHQ HWIP DWAG | RU ViKH &KUMRI | HGEDN Z DV HWP DG 7KH
UHVHDUFK VKRZ HG VIKDWSRSX@MRQ W] H KDV LQFUHDVHG FRP SDUHG VR VKH @A ¢V UHVHDUFK DQG VHYHWDO
KRWSRW Z HH LGHQW IHG , WLV SRME®! VIKDWVKH LOFUHDVHG LQ SRSXOMRQ W] H FDQ EH H SMIQHG B\ VKH
WHFRYHUQ) YHIHVIMRQ | RARZ LQJ ViKH UHP RYDORI LQWRGXFHG KHLELYRUHV JRDW  EXWSRVWAQAD@ DOR VKH
FROVQXHG GHYHIRSP HQADQG LOFUHDVH RI VIKH XUEDQ DUHD LV (SXVKLQI @VKH SRSXAOMRQ P RUH DQG P RUH LQVR VIKH
GULHPIRQRI ViKH 1 RUMZ HWIAUQ SDUARI VKH IMDIQG LOFOXGLQU VIKH & KUMVRI T HEDUN ) RARZ XS UHVHDUFK Z LGDEH
QHFHWOU VR SLRYLGH LOWLI KWQVR VIKH MDQG Z LGH SRSXOMRQ WIVKVRI ViKH DQLP DO

) RUWIF GLYHUUW DQG YHIHVIMIRQ UHVHDLFK
$ WXED

)RU VKH WG \HDU 1Q D WRZ : DIHQQIHQ
( QYLLRQP HQYDO5 HVMHDUFK : ( Q6 DQG &DLP DEL
YIMVHG $ UXED VR VXUYH VIKH @QGVFDSH HFRARI\

DQG YHIHVIMRQ Rl VIKH IMDQG

7KV \HDU VKH WHWDUFK ZDV IRFXVHG RQ
WUH Q) WH YHIHVMMRQ R WKH  1LQDO
XQP DSSHG KDEWVDW LOFOXGLQ) VKH P DQIJLRYH
DQG EHDFK YHIHVIMRQ Rl VKH 5HH  LMDQGV

. HADQGR 6D D' (XUl $UKED GRFDWG RIIVKRUWH [LRP VIKH BRXVIKHUQ FRDWWRI
$XED DQG WKH UHP DIQQI Z FVDQGV 6HYHLDO
QHZ SMQMWSHFLHV Z HUH DIDLQ | RXQG GXUQI VKH
VXUH  VRVDOQI HQ QHZ VSHFLHVLQ



VHHOAM LIF UMUK WULIRAIDO

1 HZ SMQWSHFLHYV

3% (

1 HZ QDVYH S@QWWSHFLHV Z HUH JHUP LODWAG LQ VIKH QXUMHUL 1Q

LOFOXGLQI 3MGEXP \DUWRIDQXP * X\ DEDE« DYHU WDWH
WHH RQO IRXQG 1Q WH &KUWRIIHSDN DQG 3 HIRSKRXP
DFXIRIXP . XUDKRXW 2 VKHU VSHFLHV @NH &URWRSHIBOP
WKDFRPD 3@ND FKINMX DQG $QUR(D JOEWD . DXGD Z HH
JHLP LODWAG LQ @UHU QXP EHW 1Q Z KHUH EH RWH RQO
W D® QXPEHW ZHH DYDME®! GXH VR GUIFXOHV LQ

JHP LODMRQ

3MOAQ WHQHZ + | LFKIN DVWIKHS QYHMW R
&XIDER

3MGAXP VDURIDOXP 1GZ HY DQG GHYHRSLQI | KXW

+ " ILFKIN DW8 QLYHUIMW RI &XUWDEDR

7KH SOQW [LRP VKKH QXUMHU. Z HUH XVHG VR SMQMWKH VHFRQG
+ 1L &KIN” RU 71Q IRUAWRQ &XWEDR E\ VKH +  IL &KIN™
| RXQGDVIRQ DWKH 8 QLYHUMW RI & XUDEDR

2 YHU SOOWV ILRP  VSHFIHV ILRP VIKH &DLP DEL QDVYH
SMANVOXUHY Z HIH RXVBMOQWAG LQ KLIK GHOMW Z VK S@QW
SHUP  DQG GUIHHQMRIOLP SLRYHP HQW Z HH P SBP HOWMG
7KH S@QW Z HH FDUHG IRUE\ WXGHQW Rl VKH 8 QLYHUMW R
&XUDEDR DQG YROQWHW R VIKH + IL &KIN™ IRXQGDARQ 7KH
VIQ | RUAVAKDV FODUD LRRWAG Z HIDDQG FXUHQV® \KRZ V. JUHDW
JIRZWK LQGIFDAKY VKH JUHDW SRWQADO R VIKH VIQ\ | RUAWW
P HVKRGR®J\ | RUTXLFN HWDEQWKP HQARI QDVIYH SMQWVSHALHV



3% (

FRQUXGRGR G-S0UR HQV

7KH &DUP DEL&RQUXODQR GHSDU/P HOWZ DV FRQUXOMG RQ QLOH RFFDVIRQV. HVIKHUDV SDUARI GHYH®RSP HQW
RU VR DWMAZ IViK GL T HLHQWVFLHQW LE VXUYH V' DQG P DQ\ VP DABU LHTXHWV | RU ELRGRILFDOLQI RUP DARQ
FDP HLQ

%4RARI LFDOLQYHQVRUHY Z HUH FRQGXFWAG VR SLRYLGH LQI RUP DARQ RQ ViKH QDVKLDOYDOXHV RI- Gl I HUIHQWDUHDY
RQ & XUDEDR DQG AUHWULDOUHVHDLFK Z DV FRQGXFWAG RQ MQGWFDSH HFR®RJ\  DQG YHIHVIMIRQ DQG Z LaB@ H
RQ&XWDIEDR $ UXED DQG 6W( XWIMKXV 7 KH GHSDUR HQADOR DWMIG Gl | HUHQWE: DLP DEL GHSDUR HQW | RU
H DP S®1Z VK ViKH GHYH®RSP HOAR! LQI RUP DIRQ P DYDY | RUVIKH & DUP DELP DQDJI HG QDVIRQDOSDUNY

%dRMRILFDOLQYHQVRU RI ' DQIHO

7KH IRWP HU S@QEMRQ RI ' DQIHO LQ EHVE HHQ * LRWA %HW DQG 7HWD . RWD Z DV VXUYH HG | RU @QGWDSH
DQG YHITHVIMRQ LQ 6RP H KMRUF VXUYH  GRFDURQV |LRP VKH & XWDEDR MQGWDSH HFR®I\  DQG
YHI HVIDMRQWXG  ¢/HHU HADO Z HUH WHVXUYH HG

7KH @P HWRQH YHIHVMRQ Rl ViKH 0 LGG® VIMULDFH Z DV IRXQG VR EH Z HIDGHYH®RSHG DQG YHU  GLYHUMH
RYHUD@ ERVK FRP SDUHG VR VP LODUDUHDV RQ & XUDEDR DV Z HEDV VIR VIKH KIWRUFDOVXUYH GRFDRQYV GRFDWAG
1Q VKH DUHD 0 DQ\ DUH S@OWVSHFALHY Z HH IRXQG LOFOXGLQI VIKH WHHV $ GHID URQHID DQG * XDIDFXP
\DQPWP : D\ DND WKIP DLRQ 0 RWWWMINLQI® Z DV KRZ HYHU VIKH GIMFRYHU. Rl D MUWH DQG SLHYLRXVO
XQNQRZ Q SRSXAMRQRI ViKH YHU LDUH &KLRFRAFD DED D WP DA DUEEHDQ VKUKE GLVFRYHUHG RQ & XUDEDR LQ

DQG RQ® NQRZ Q I LRP ViKH SDUNV RI VIKH & KUMVRI I HGSDUN DQG 6W + \ LRQLP XV GH ) UHVIDV DQG 5 RMU

2 YHMH. R VWH YHITHAMRQR VKHO LGGBIVMUDAHR |RP HUSOQIMRQ' DQIHO




























































































































































