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) HORZ & RUHFVIRQV 6 HFVARQ 0 HP EHW/

<RXU& RUHFVIRQV 6 HFIRQ LV DQYH DQG Z H® DQG Z HyYH DFFRP S@KHG P XFK RYHUVKH
SDMMHZ P RQMV $WRXUEXMQHW DZ DUBEV HYHQMQ VKH & KIFDJ R +LORQ Z H SDIG D
J DVl XOl DUHZ HOVR VE R &6 ERDUG PHP EHWY ' U 6VBF\ +D\QHV 0 DMAMSSL 6 VDM
VHUHG WH &6 1RU\HDW | LWAADV ( [ HFXWYH & RXQUHERUDQG VKHQ D VKUHH \ HDUVALP DV
6HFUMVDY  7UHDVXUHU 7KDQWV 6VIDF\ | RU\ RXUH[ FH@HQMHWIEH VR iKH 6 HFMIRQ $QG Z H
ELG IDUHZ HOWR ' U 5RE +DQWHU 8 /RXIMDQD 0 RQURH Z KR VHUYHG ViKH VHFVIRQ | RUVIKUHH
\ HDW/ DV ( [ HFXVIYH & RXQHBRU-VKDQN\ RX 5RE
7R | LOVKHVH VE R SRUMRQV ViKH 6 HFVIRQ HBIFVAG ' U 6\)VI.. RN\NDBILD 6+68 DV ViKH
6 HFVIRQV QHZ 6HFUHVIDY  7UHDVXUHUDQG ' U -HIl %Y VRQ %-WKDQ & R@IJIH DV RXUQHZ
( [ HFXWYH & RXQH®RU 0 XFK DSSUHFLDVRQ VR ERVIK 6\MW.DQG -HI | 1 RUWHLUZ LEQJ QHW VR
VHUH ViKH 6 HFVIRQ
,Q 1RYHP EHU Z H GHEXWMIG VKH QHZ &6 1HZ VOMWMU FUDIVMG E\ 6 MW,
6VDF\ ' WDIDQD ' HWF -HQQUHU/ D3WGH &\ QMID =KDQJ DQG . DUIHQ +DP HU-VR WDYH
WHYIHZ VIWRP VIKH P HP EHUKLS  7KH 1 HZ VOMMUWDP  GHVHUHV P DNRUNXGRV | RU
GHYH®RSLQJ D TXD@N SLRGXFWZ WK P XFK P RUH FROMQADQG QHZ V LHBIYDQWR RXU
VHFVIRQ 7KH 1 HZ VBIWMAULY VFKHGX®IG VR EH SXEQWKHG VZ LFH D \ HDU Q) D@ 1 RYHP EHU
DQG 6SUQ] 0 D\
7KH & RUHFVIRQV 6 HFMRQ FRXQMG P HP EHWY DWWKH HQG R DQG Z H
LOVIVA DELQMUHWMG $& -6 P HP EHWY/ VR NRLQ XV 1 RV VWDWIDVAM HDUVIKH &6 9RDLG YRWMIG
VR P DNH DAWXGHQAP HP EHUKLSV) 5( ( 6R LI \RX NQRZ \WXGHQWN Z KR KDYH DQ LOMUHW
1Q FRUHFVIRQV SGIDVH LOYIM VWWHP VR NRLQ ViKH VHFVIRQ DQG DWHIQG RXUDQQXDO
PHHQ) DZ DUEV HYHQADWAH ' HQYHU$ & -6 FRQ HUHQFH
Q&KIFDIR ZH SWRP RWIG iKH 6 HFVIRQ Z LV D VSHFLDOSDSHUVHWIRQ FKDLLHG E\
“HIl %Y VRQ IHDWUQI SDSHWY DFFHSWG SHQGLQ] SXEQFDVRQ LQ VKH 6 HFMRQV SHHU
UHYIHZ HG NRXUDDO & RUHFMRQV 3RAF\ 3WDFWFH DQG 5SHVHDUFK &335 $QG Z H WDl | HG D
VDE® DWWKH ERRN H[ KLEWMVHDFK GD\ VH@QJ &6 ®RJIR 7 KWW DQG FRIIHH P XJ V VR HBIYDVM
WWH 6 HFVIRQ—P DQ. VMDQNV VR 5HQHH / DP SKHUH | RUVBNLQJ ViKH ®IDG RQ VKLY HI | RWWV
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7KH KLJ KQI KWRI RXU6 HFVIRQV DFVIYMHV LQ & KLIFDJ R LOQYROYHG RXUDQQXDO
EXVIQHW DZ DUGV HYHQW : H QRWAG VHYHUDOW QL LEDQWG HFVIRQ DFFRP S@AP HQW RYHU
WH SDVWM HDU VKDQNHG GHSDUAQJ & 6 %RDLG P HP EHWY 6VDF\ DQG 5RE  DQG Z HBRP HG
QHZ ® HBIFWIG ERDUG P HP EHWY 6 \WWDQG -HI I ( DFK \ HDUWKH 6 HFIRQ SUHVHQW VHYHWDO
DZ DUEV VKDWUHFRI Q] H P D\RUFRQMEXRQV VR WWH 6 HFVIRQ DQG GIVFLS@H 5\ DQ
| DEBHFTXH ( GMRURI & RUHFVIRQV 3RQF\ 3WFWFH DQG SHVHDUFK &335 SIHVHQMG
WWH 3DSHURI WH <HDU$Z DUS VR W/ 5HEHFFD +HDGO® . RQ\NHO 8 : LVFRQOMQ
0 L.ZDXNHH DQG-DQH & ' DTXIQ 8 RI $MEDPD | RUVKHLUDWAF®! IMBIG ™) LRP \WKH
6 WHHW VR 3UMRQ DQG 9%DFN $Q ( [ DP LODWRQ Rl & RQAQXIW Rl %-KDYLRWY DP RQJ
2 11HQGHW™ $GDP 0 DW &6 $Z DUGV & RP P IMWMH & KDLU SUHVHQMG WWH & RUHFVIRQV
6 HFVIRQ 2 XWVMDQGLQ) 0 HP EHURI WKH <HDU$Z DUG VR ' U S5HQHH / DP SKHUH 81&
3HP ELRNH
7KH 6 HFVWRQ SHURGLFD® FRQ HWY/ WKH - RKQ +RZ DUG $Z DUG VR WHFRJ Q] H DQ
LQGIVIGXDOZ KR KDV P DGH \WJ QU LEFDQADQG VXWIDLOHG FRQMEXWRQV VR VIKH SUDFWEH RI
FRUHFVMRQV ' U 0 DV} SUHVHQWG WKH -RKQ+RZ DUG $Z DG VR ' U /HDQCH $@UG 87 (O
3D\R LQ WHFRJQWRQ Rl KHURXWADQGLIQ) ERG\ Rl Z RUINLQ VKH | LHGE Rl & RUHFVIRQY
& RQJ WDW VR / HDQCH
$1VWMUD EUHI FDWWAUHG VQDFN EUHDN ViKH 6 HFVIRQ Z HBRP HG . KHDQ 7RGG
&KH ,P SDFWDQG ,QQRYDVIRQ 2 | | LFHUDWWH 1 RUA / DZ QGD® ( P S&\ P HQAL HVEZ RWN
1/(1 RU DQG KLV FRGHDJ XH / HDK +R® HV 3URGXFVIRQ 2 SHIDMRQV 0 DQDJ HUIRU
6Z HHWAHI LOQQIV//& RZQHGE\ 1/(1 . KHD®Q DQG / HDK SUIHVHQMG D YIGHR
KLJ K@ KWQJ 1/ ( 15V HI1RUV RYHUVKH SDW  \ HDW VIR DWIMM RUP HUD LOFDUFHDVIAG
SHWRQV J DLQ HP S®\ P HQMQ VKH & KLFDJ R DUHD
,QDGGMRQVR 1/ ( 1>V HIIRUW VR HP SR WKH | RUP HUD LOFDUFHIDVMIG DFLRW D
EWRDG WQIH RI RFFXSDVIRQV 6Z HHW4-J LOQLQIV // & DLV | RUP HUD LOFDUFHIDWMAG
SHUWRQV VR P DQDJ H DQG KDUWHWAZ LGS KRQH\ 1RP LRRIVRSV RI & KIFDJ R EXL@IQIV DQG
P DQXI DFWWH KRQH\  LQI XVHG KHD®K DQG EHDXW SWRGXFW 7KH FRP SDQ. P DQDJ HV
DSIDUHV EHH IDWPV WKURXJ KRXWE: KIFDJ R LOFOGLQ) 1O 1 RWK / DZ QGD®! DW2 >+ DWH
, QMLDDVRQDOS LLSRUV 5 RRVHYHVS QLYHUMW 6 FKDXP EXU FDP SXV DQG VKH ) RUHAVW
3UHVHUH ' DAMFWRI & RRN & RXQW 7WDLOLGH 0 XVHXP WRI I HWY | X@WP H WDQUMRCDO
NREV VR FIW HQV UHWLQLQ) | URP LOFDUFHDVRQ LQ D J LHHQ LOGXWWM —ViKH SUIRGXFVIRQ DQG
DBV Rl DOCDWWDOWN.Q FDUH SLIRGXFW | HDWUQ) W RZ Q XUEDQ KRQH\  XQGHUWKH
EHH®RYHT EWQG LQ WRWHV DFLIRW & KIFDJR ,Q DGGMRQ 6Z HHWA4 LQQLQI V RSHUDVIAV
WH EHH@RYH FDIp \MDWWADLQV DQG HP S&\ V IHWWLOLQ) FIW HQV LQ WKH | RRG VHUYLFH
LQGXWI  $V D ERQXV / HDK DQG . KHDQ VHWXS D GIVS@\ VIDE®! GRDGHG Z MK %4-HH®RYH
SURGXFW DWRXUDZ DUGV HYHQADQG P DQ. &6 P HP EHWY VRRN VIKH RSSRUXQW VR EX\
DQG VDP S® DQ DUD\ Rl KRQH\ LQI XVHG KHDOK DQG EHDXW SWIRGXFW % D@DFFRXQW
WH 6 HFIRQV EXVIQHW DZ DBV HYHQADVWAH DQQXDOFRQ HUHQFH Z DV D VXFFHW
QFB®RVUQ] SOV FROUGHUNRIQIQ] RUWHQHZ 1Q) \ RXUP HP EHUKLS LQ ViKH $&-6
& RUHFVIRQV 6 HFVIRQ +HUHV KRSLQ) WWH LHARI 1V JRRG VR HDFK Rl XV RXU
IDP L.OHV DQG | UHQGV
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$VWH LOFRP 1 ( GMRUDQG $ WRFIDWM ( GMRURI & RUHFVMRQV 3RMF\  3WDFWFH
DQG S5SHVWHDWFK &335 ZH Z LKOFRQAXH VR SURP R P HIKRGRM®RJ LFD@ UWJ RURXV

VFKRDUKLS RQ FUP LODOHQMQFLQ)  LOAMIMARCQDOFRQ LQHP HQW FRP P XQW
FRUHFVWRQV WHDVP HOQMQMWHOARQY DEMULDYH VDOFVIRQY DQG IHHQM : H
Z LODOR FROAQXH VR SURUM] H ViKH SXEQFDWRQ Rl HP SLUFDOWXGLHV VMDWX\VH
TXDQWDVVH TXDOVIYH RUP L[ HG P HWMRG UHVHDUFK GHWLI QV VR DGYDQFH
FRUHFVIRQDOSRAF\ SWDFWFH DQG IHVHDUFK

© H Z HH H FIWG VR SUHVHQAKH &335 DUAF®! Rl VKH \ HDU
DZDW VR W/ SHEHFFD +HDG®\ . RQNHODQG -DQH ' DTXLQ DWWKH $& -6 DQQXDO
P HHQ) LQ & KIFDJ R | RUVKHLUDUAE®! WBIG ™) LRP ViKH 6 WHHW VR 3UMVRQ DOG
YOFN $Q ([ DP LODMRQRI & RQAQXIW RI %HKDYIRY DP RQJ 2 |1 HQGHW & RQIWDW
DIDIQVR ' I/ +HDG®N\ . RQNHODQG ' DTXIQ $QG WMDQN\ RX VR VKH & 335 ERDUG
P HP EHW/ Z KR DWIMAG LQ VHBIFMQ) VKH DUAF®! Rl ViKH \ HDU

%H RQ VKH GRRNRXW RURXUI RUKFRP LQJ VSHFLDOMXH RQ $ GHUDYHY
VR ,QFDUFHWDVRQ 2 SSRUXQMHY DQG & KDEQI HV VR SHGXFLQ) 9 IRDWRQY DQG
5HYRFDVIRQV LQ & RP P XQW & RUHFMIRQV 0 XFK DSSWHFIDMRQWR ' U ( ERQ\
5EXK@QG | RUJ XHWHGIMQ) VKH VSHFLDOMWWXH DQG VMDQN\ RX VIR DA@VIKH DXVIKRLY/
Z KR FROMEXWHG WHLULP SRWDQAZ RUIN VR VIKH DAXH I \ RX KDYH D
WHFRP P HQGDVIRQ | RUVKH VRSLE Rl RXUQH[ WWSHFLDOMVXH DQG RULQWAUHVALQ
VHWQJ DV D J XHWHGLVRU S®IDVH H P DIO U / DEWHFTXH DWUIDEWHFET XH# W RU
VR GMKLP NQRZ

) LOD@ LU \ RX KDYH UHVHDUFK \KDWDQ@JI QV Z LV VIKH DLP V DQG VFRSH R
WKH NRXUODO SBIDVH FROUGHUVXEP MO \ RXUZ RINVR & 335 $ @P DQXVFUSW
P XWWEH VXEP IMWMG WURXJ K ViKH NRXUQDGV RQICH VIXEP MMRQ SRWDOLQ
DFFRUGDQFH Z WK ViKH VSHFL LHG | RWPP DWAQ) J XIGH@OHY $W& 335 ZH DFFHSW
VZ R WSHV Rl DUAF®! VXEP DMMRQV LOFOGLQI | XADWIFBN XS VR~ GRXE®!
\VSDFH SDIHV DQG IHVHDWFK EUHIV XS VR GRXE®! VSDFH SDJHV
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/KDON \ RX VR RXURXW RLQJ
H HFEXVYH YRDUG 0 HP EHW

" U 6VDF\ +D\QHV " U SREHUWWDQWHU ([ HFEXViYH
6 HFUHVDU  7UHDVXUHU & RXQWH®RU

/KH1 HZ VHWHAHU & RP P LIWWAH
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7KH $&-6 & RUHFVRQV 6 HFIRQ KRWHG 1 RWKK / DZ QGD®! ( P SER\ P HQML HVEZ RWN
1/(1 DWWH DQQXDOEXVIOHW P HHAQJ  6\XWL. RNNDGILD | RERZ HG XS Z VK
, | FBO5SPEE &KLHI ,P SDFWQQRYDWRQ 2 | I LFHU DQG &\NFOB ( PN NFZ

' HYH®RSP HOADQG & RP P XQIFDMRQV 0 DQDJHU DWL/ (1 -FBI ) PNNFT
3URGXFVRQ 2 SHWDVIRQV 0 DQDJ HUI RU6Z HHWAHI LQQQIV// & ZDV D FR
SUHVHQMUDWWKH DQQXDOEXVIQHW P HHWQI  7KH | RERZ LQJ LV DQ HGLWMG
LOMWHZ Z LW . KHDQ DQG ( BIQD DERXWL/ ( 1

40/U 7KDQN\ RX | RUGRIQI VKLV LOMWHZ | RURXUP HP EHWY ,WZ RX@ EH J UHDW
VR WDUAZ LK KRZ GRQJ \ RX>YH Z RUNHG DWL/ (1 DQG Z K\ \ RX Z DQUG VR NRLQ ViH
RU DQ] DMRQ

, 1 FNBO , YH EHHQ Z MK VKH RW DQ] DARQ | RUVHYHQ P ROV JRIQJ RQ HLI KW,
WMION Z KDWUHD@ GUHZ P H VR VIKH RU DQ] DMRQ Z DV VW P DMMRQ W/ LHD@
LRRWG LQ P RIQJ SHRS®! VR D EHWHUTXD@WV Rl @ H VIKLRXJ K HP SG\ P HOADQG
NRE UIHDGLOHW $QG VR WMDWUHD@ VSHDNVVR P H LQ D YHU GHHS ZD\ , LHD®
@YH VMH Z D\ LQZKLFK ZH QRZ KDYH EXLO\D SWRIWP P LQJ P RGHOWDWHD®
VHHV QRAWMOMAH DAXH  EXWIKH VROWVRQ $QG , VILON RI VIAQUP HV WMLV LHD@ HDW
VR LGHQM\ VIKH DXH  9%60AZ KDWDWH Z H J RQQD GR DERXWIW $ QG VR WWH 1 RUWK

/ DZ QGD®1 ( P S\ P HQWL HVEZ RIN LV D LHVSRQWH VR FRP P XQW LWXHV

i WP DUE WDF\VP Ll , P EHIQJ YHUY KRQHWW Z KIEK Z H NQRZ DQG VKLY LVQWWKH

| DXO\RI ViKH SHURQ KDWY EHLQ) DI | HFWAG E\ LW

&NFOB ,>YH EHHQ Z VK VKH RUW DQJ DVMRQ MIQFH $ XJ XWR MZ DV Z KHWH

Z DV KLLHG DIVMU, FRP SOMAG P\ P DWHLY/ RI VRFIDOZ RIN $QG , Z DV IHFUXWKAG R
WWH RW DQ] DWRQ EHFDXVH VKH\ Z DQWG D VRFLDOZ RINHUZ KR KDG D i VWP V
DQG WDXP D LQ RWP HG XQGHUAMDQGLQ) VR KHG J XIGH VIKH RUW DQ] DURQV WRU

0\ ILWAGD\ Z DV VKUHH GD\V EHIRWH Z H RSHQHG RXUQHZ FDP SXV 6R MWW
GLYIQ) UJ KWOQR KHGLQ FHIEWWA D IHD@ EL] DFKIHYHP HQM RUVKH

RU DQ] DVRQ DQG KHQ MVMKHGLQ) ®IDG D@RI RXUFRP P XQAFDWRQV , WMIONZ H
KDYH FUHDWMG VRP H LHD@ EHVMQ FOW SWRI WPV : H DWH LHD® | RFXVHG RQ
RQH Rl VKH ELJ J HWFKDEBIQJ HV VMDWWKH FRP P XQW | RU\ HDWY DQG FRP P XQW
BIDGHWY KDYH WKDWHG  Z KLFK LV DUIRXQG XQHP S&\ P HQADQG XQGHUAMDQGLQ) \KDW
WLV LV VIHG VR KMARUHV Rl GIMQYHWR HOW


































































