-

O <«00é 0E AOX| 00UDO <6 2 Ne«M™MCPOERz 2 & 2NMh %

- $118%/5(325




«-aEUY

UE A-AéU V,0A A
SUEEE UE 9A #, %éU V,0A A
#,UO,A, #™MUEEYO©

TMY—lgA ,A' ,%%é\’(éU,é—EA
# UO,A, #™MUEEVYO
B,O-+ »a0™U

SOEAE U™ead Ae 3% VaoO©aY VMY™{JQG™e.
D-ﬂOUZ

A™ Ef SéZ%-e,a-EA
énévYa




$ PQFOT

J
0 HWDIH IUWRP WH 3UMGHQNV

N))
0 HADIHIWRP WH ([ HFAMWYH' WHARU

JJ
-RAUH R &,35%

IV
$FNIRZ BIGI P HQV

W
([ HPXWYH 6XP P DU

+HDAOM 6\ WMP SHVDUFK' IMMRQDQG
SROG7WDIIE (MY 57, 3WHYHQARQ8 QW

SHSURGFWH DG & KIG +HDAK ' IMMRQ

QMIDWRDO RZ QQJ 3UHYHQARQ
DQG 5HDFK ' IMMRQ

1RQ FRP P XQEDE®!' MDVHVDQG
0 HQEOHHDEK' IMMRQ

+XP DQSHWRXFH' IMVRQ

) LDQFIDGBXP P DU




0 HWDIH) URP  7TKH 3URMGHQWV

%S . PIBNNFE. B[I BS/V) PRVF

, VIV Z [ J BHDWSUIGH WDW \KDUH WLV P HWWDJ H | RUWH $QODOBHSRWR WH & HOAMH | RU
QMY 3UAYHQARQDQG SHVFDUFK. %DQ) OGHWK & ,35% $V3UWMGHOAR WH YRDIE R 7MY |
KDYH KDG WH SUMBUH R Z MZHWQ) WH R DQVDWRQV UHP DUDE®I J URZ W DQG [P SDPARYHU
WH\ HDL SDUMEXDU® DVZ H P DINP RUH WDQVE R GHFDGHVR! GHAFDWG \HYIEH \R SXEQE
KHDAON LQYBDQ) OGHWK

$VIQWH SBMRX\ HDWY & ,35%VHMGHIFH EDVHG DSSURDFK VR LQMY SUHYHOARQ DQG KHDAM.
VIMP HQ) WHQQ) FRQADMHVVR VWD CDMRQDADQG J BEDCH DP SBI ) IRP FRP P XQW BIG
GRZ QQ) SUHVHQARQ DSSURDFKHV VR P DWMLEDCKHDE [Q XADOHWLY V DQG LGFOMYH
KHDOMFDUH | RUSHYRQVZ W GADELOWAY WH Z RINZ H KDYH DFFRP SOKHG W\ HDUVSHDNY
YROP HVDERXWRXUWDP VGHAEDWRQ WFKQEDOH FHBIGFH DQG FRIERUDWYH \SILUW

7KHYRDIG R 7UAMMHV WP DIQVFRP P WG [QFRQAMXNQ) IWH | RW\R BDG LQ DGYDFLY)
& ,35%\V/ \VIADWL IE MRQZ KB XSKRTIQ) JRRG J RHIDFH WDQSDUHF  DQG IQIRYDWRQDW
HYHWY GIHO:  H DUH DOR HQRIP RXA® WDQN XOR RXUSDWZHY WINHKRTGHY DQG FRP P XQWAV

Z KRVH WXDQG HQJ DI HP HQAGUIYH RXUP MIRQ

$VZHGBRNIRZ DG Z H WP DIQFRQ IGHQNIQ&:, 3596V FDSDFIW \R BDG WDQM RIP DR
FKDQJI HVI RUD VDI HU KHDAMIHUDQG SURSHURXV | XWWUH | RUD@YDQ) OGHWK
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\LJ QLLIEDQAAIGHV IQ DGGUHWMQ) FUMEDCSXETE KHDOM FKDEIQ) HVWURX K U RURXY UHM-DUFK
IP SDRWXCBUR] UDP P H P SGP HQEMRQ DG WHQ WHHG FRIDERIDARQ Z W J RYHWIP HQWV
DI HGFLHV GHYHBSP HOASDWZHY DQG RXUFRP P XQUWEAV

) RUXV D P DNRUP IBMRGH WY\ HDUZ DVWH 9%DQ) OGHWK +HDEY DQG QMUY 6XUYH 10
FRODERIMRQZ MW WH' IWHPVRIDM * HOHIDOR +HDOK 6HYEHY ' * +6  QUIKWIRP WH
VNG RQLCMY UHDWG P REEIGW P RYBON DQG GMDELMW SURYIGHG FXFIDOHMGHFH DQG
UHFRP P HQEGDWRQ/\R IQRP SRTF\ GHFMRQ/ DVWINH QDWRQDABIVHO

2 XUGRZ QQ) SUYHQARQ IQMYHQMRQY FROAXHG WHUARQY FRP P VR HQMR \DYH ©HV URP
GRZ QQ) (DWRQ IGH WURXI K VKSHYMRQ \XYLYDOZ [P P 1Q) \N@Y | LWABASRQH WDIQQ)
DQG UAVFXH &, 35%HQXUHG KSHYMRQ DQG HDU® FKIGKRRG GHYHBSP HQAWXSSRWR GHDUD

FKIGUHQ XQGHUIW FKIGFDUH FHQAMYV RSHIDWMG | RUGRZ QQ) SUYHQARQ 5HFRI Q] LY
WH H | HPRYHGHWR WIHVH HMGHFH EDVHG LOMYHQARQY WH * RYHIP HOAR 9BQ) OGHWK
LQWDWIG D GHZ SURMIPVEQMI UDMG & RP P XQW YVHG & HQMUI RU KIG & DU 3IRWPWRQDQG
6Z(P 6DIH) DFIOAV &% > VR IQMI DM DQG WFDBI XS & ,35%V/IGHQNIHG P RGHOMRXI K
DWRDOX MP V' WZ DVRXUSUGH VR HQXUH WIFKQEDOKSSRWGKURQ) WH WDQMRQ SURFHW
R WH J RYHIP HOASURWFW

, H\MQG P\ KHDUAHOV UDWMGH VR WH J RYHUP HQADI HFLHV GHYHBSP HQASDWEHY RXU
YRDUE R 7UMMHY FRP P XQW P HP EHY DQG RXUMBIT : H GRNIRZ DU \R FROMXQ) RXU
SDWZHIKLS VR \KWIILQ DQG H SDQG WHVH DFFRP SQKP HQWV DQG GHHSHQ RXUJ GEDA RRBUQN
LQKHDEY DQG Z HOEHQ)
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: HDW HVSHAD® J UDWA XOR WH FRP P XQWAV Z H VHYH—Z KRVH SDUWFLSDWRQ \WKWWDQG
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7KH & HOAH | RUQMY 3UHYHQARQDQG 5HVHDUFK 9DQI OGHWK. &,35% P DCH
RMZ RW FROMEXWRQ/IQ WURXJ K FUMEDCKHDAM BMHDUFK. O H \FDG!

SWRIDP P H LOMYHQARQ/ DQG WEHQ) WHQIQ) CDWRQDAFDSDFIW VR DGGUHW P DIRU
SXETF KHDOY FKD®IQI HV

Q &,35%V) FBN 4ZTUFN T 3FTFB %QWTPOBCE FPBE 5BGED *R/Y
1FVWOLIPO 6 QUFRQEXFWMG D OWRY IGH FLRW VHRARQDOKYH. ~9BQ) OGHWK
+HDON DQG QMY 6XYH. %6 ™R DWHWDOIRP VR QMY UHDWMG

P REIGW P RUBON DQG GMVDELDN DFURWWH FRXQA! 7KH \XYH. HVAP DMG
DSSUR] [P DWD LMY UHDWIG G-DWYDQQD® Z KIEK FRUHVSRGV\R
DERXAW  GHDWVSHUGD: ) XUWHUP RUH P RUHWDQ IQAMGXDYEHRP H
SHUP DQHQ® GMDE®IG HDFK \ HDU DYHIDIIQ) DERXW ~ QHZ FDVHVR' GADELOW
SHUGD.

3FQPEVDUVE BCE $ | ¥ ) FBMI YQWIT.PO [P SBP HQMG FKH ( QG 2 EVMAE

) IMMD 3URTUDP P H DFURW 6\ BHWEYMRQ & ,35%FRP SBP HQMG R UHYMQ) WH
DWRDA MMD DWW\ - DQG SUHSDUDARQR $ QQXDCBHSRIARY

2 EVMAE ) IMMD LQYDQ) OGHWK VR WHQ) WHQ (DMRQDOFRREICDWRQ DQG 1P SURYH
HDU® LGHQWIEDWRQ DQG UH HUDO

*OUFSOBUPOBMYEPX QICH 1FWOLIPOBCE 3FTFBD 9%8AITPO 1Q HYHG
DSSUR] [P DWD SHRS®I LFOAQ) FKGUHQIQ& R V9B] DUXQGHUW
6HD6 DI H SURVIPW3RVIPW/AD\D HQMUHG \KSHYMRQ DQG ( DD & KIGKRRG

" HYHBSP HQV( &' \HYEHV\R XQCHUMHFKOBOIQ  $QFKDCGE HQAHY
FKIG FDW FHOMY %D X DQG 3DMDNKDOQGMAFW ,QDGGMRQ UNVHDUFK

SURMFVT6RCDP RQ™Z RUHG R SUVHQAGUIRZ QQ) |RUXQGHU  \ HDUDJ HG FKIGIHQ
IQE R XSD] VR 6KHSXUDQG 3SDWDNDQGMAEW

$WRBR Wl IHPD® PDBI DG SDIG YROQMHY
IPDBI  PDOI ZRUHGIQ&,35%IQ 7KH RU DQJ DWRQ SURIMY HG
\DIHI XDUEQ) IMKHVR SIRMPWID KW GLJ QW DI HW DQG VHRXUW R FKIGUHQ
P RWHUDQG FRP P XQW SHRS®! DVZ HODVW | P HP EHWY/1QIW UHDUFK DQG
SURWFWP SGP HQEMRQ
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(WP DUQY +RSMIOAXGEHQR 5RDG 7WDH LE XUV

10%DQ) OGHK

(P DAY +RVSMIOVXEHQR 5RDG 7D E
MUV IQYDQ OGHW IV DCRMHULP SRUZQAKXG
R &,35%I0 VR DWHWWH EXSEHQR  IRDG
WD | LE [QMUHVRQGLLI HBHQABIYHOR KHDOMFDUA

| DFLOAVIQ9DQ) OGHK 7KH \KUH I[GFOGHG
URDG DI | [E LQMY SDWHQNIRP KRS | URP
HJ KWEYMRQ/R WH FRXQA  7KH \KUH 1lQEQIV
FDQLP SURYH FDSDFIW GHYHBSP HQARU
KHDOMFDUWH | DFIOV W | B\ IGHQM\ IQ) JDSVIQ
HP HJHQR UMVSRQH SDWHQAP DI HP HQVDAG
WDXP D FDUH DAGLI HHQABIYHY 7KHVH LOLI KW
FDQVXSSRWWLI HMG WDIQQ) DQG P SURYH WH
SUHSDUHGGHWR KHDEM | DFLOAV R P DQDI H URDG
WDI | LE QMY FDVAVH | HAYHD

YBRP EHJ SKIOQKURSIH ,(MDWYH | RU* GEDCHRDG

6D HW

QFRMERDMRQZ W \WH %BRP EHU
SKIOQMRSIHV, QUDWYH | RU* BEDCSRDG 6 DI HW
% 56  &,35%FRQMXHG P RQRIQ NH URDG
\DI HW EHKDYIRXUDAMN DRVRWYIQ' KDND 1R DQG
&KDWRIUDP & W & RSRIMRQ/IQ TKIRXIK

\WBQEDUE] HG REVHYDMRQ SURRFRY GHYHBSHG E\
WH - RKQ/+RSNQ/, QM IDWRDOMY 5HVHDUFK
8QW-+ ,58 SHIRGE GDVI FRBIFWRQZ DV
FDUHG RANQ  GHVLI DWG GFDWRQ/DFURW I LYH
Z DUBVIQHDFK FIW 7KH BMHDUFK | REXVHG RQWUHH
FRUH EHKDYIRXUDAQEEDRY KHB HAKVH VHDWEHDV

DQG FKIG BMADIQAKH DQG YHKIEGI\SHHAQ)

PVCET PGTQFFE EBUWB
DPNEDUPOJOB ZFBS

VW DT DPVWWSIOFBD FPVCE

PGU F V¥I DT XFS- PCTFSKE
UP CF ES\WCH BCPW U F QPTUFE
TQFFE NN JUIO% BLB/ PSJ

PGWI DT X FS- PCTFSHE WP
CF ESWCH BCPW U F

F-DPN N FCEFE TQFFE O
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QDGAMRQ Z M \VKSSRWURP 81 ,&() &,35%V
IP SBP HQMG % HDOX DQG* HAGHUBXSSRW
3URWFW-+* 63 > IQ&R[ VD] DU $ \VRBCR
JURXSV EDWKHV WDIQQ) Z HIH SIRYIGHG \R

JRYHIP HOAKHDEM W | HP SKDV] Q) HWHQADO
FDUH | RUP RIMHWY DQG GHZ ERW/

SRDG6DIHN' D\ 2 EVHYDIRQ

&,35% IQFRIERDARQZ W WH 1 DWRIDO
+HDWY RXQEDWRQR! 9DQ) OGHK
\SHDUKHDGHG D SURVIPDIP HG \IR HIAP DM
KHDAOM EXWEHQR! URDG WD | LE [QMUY

QI WHQQ) URDG \DI HW BU MDWRQ

HKDQFIQ) FDSDFIW DQG WDIMQ) SXETF
DZ DUHGHW/ VR DGGUHW/ URDG \DIHW 7KLY

LQUWDAYH DD Qv'Z WY J BEDARDG \DI HW
I HW SDIVEXOUD 6 XWIACDE®I' HYHBSP HQW
*RDV 6'*  DUG  DQG\XSSRWWH
81 * GEDBOQIRUSRDG 6D HV
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o GONLHG IMYDFDH HHUIHG ZRPHQ DQG
HOXUBG\XUHY IRU  ZRPHQ LGFOGQ) RAMWDFK 1O
\WDJ DUEHQ DQG KDRUDWDV

e (WEQKHG VSE/CDUPCBMETWNE DPIOFST DW
AWAFVKRSIMY

® & RP SGMWG DQG XEP MG \WH UHYNVHG/ BUPCBM JTW/NB
4UBUHZ ° | RUDSSURYDOR" * +6

e 7IGHG GNBW Q BN BDUTU WRXIK
HOAMSUHQHXWIKLS FRXWHVDQG FRP SGMG SKDUWP DR\ BIYHO
\XSSRWYH \WSHYMRQIRU ~ Q BS\ BDITUT

e ' HDHWG OUH \FDBIHP HIHF KSSRWIR
Z RP HQDQG J L HQMXUQY NG ELLWVDQG
FDWK WDQJ HY XQGHUWH 1 RWHD) BRG SHVSRQH

" 3URVIFW

(QG 2 EVIRNE ) VXD 1O
0DQ) OGHK

& ,35%LP SBP HQMG WH § QG 2 EVWMAE ) MMD
3URI WP P H P SBP HOMG [Q6\ BHAGYMRQ Z W
FRP P XQW GIYHIFDVH [GHQNIFDWRQ @NHG \R
QVAFVWKRSMIO HTXSSHG Z W | IMMD FRUHWY
5H HUDCSDWZ D\ VI XUKHUFRQEHPEDWAQN R
\SHFID@ HG FHQAMVEH RQG WH GYMRQZ KHQ
DGYDQFHG XU LEDCFDUH IV GHHGHG




. RP @SKXCBKDWP DR, QMYHQIRQ LO %RI XD

7KH . RP OSKXCBKDWP DR\ ,QMYHQARQLQYR] XD
DQG %I HIKDADIP VR HKDQFH Z RP HQV
DFFHW/\R TXDOW 6 H XDIDQG SHSURGXFWH
+HDON DQG 5LIKW 65+5 \HYEHVWURXIK D
Q) WHQHG QHVE RINR! 1 HP DB SKDUP DFIVV
Q DWRBCR  |HP DBI SKDUWP DFMNVIQ
VDIHKDW D@GURIXD  FRP SOMWGWH
HQAMHSUHGHXUIKIS WDIQQ)  WHQI WHQQ) WHU
FRP SHMQFLLVIQ65+5 VHYEH GHOHY DQG
EXMQHW P DQDJI HP HQWV7ZKURXJ K \IXSSRWAYH
KSHYMRQ  SKDW DFIMWV LGFOGQ)

| HP D®! SKDUP DFIMV WHFHLYHG RQ VW J XIGDGFH
R [P SURYH \HWYIEH TXDOW DQG RSHIDWRDO

WRQEDWBY

YOIHKDW. © © .

0 DWLLDCODQG 3HICDWO HDW! 6XUYH@CHH DQG SHVSROH
P SBP HOBMRQ 6XSSRUAR 4 ,6 1O ILYH GWIFWV

7KH 0 DWLIDADQG 3HUDVWIO HDW 6 XYHMGRH
DQG5HVSRQH 03' 65 ,P SBP HOEMRQ
BXSSRWWR 4 XDOW ,P SURYHP HQAS HFUABUDW
4 6 ZDVIP SBP HOMG QI LYH GMAIFW QDP HO
6XQDP J DQVIL RONKDQ & KDQESXU YDQEDUEDQ
DQG' KDND 7KH SURMPWZ RIHG VR HKDGFH WH
FDSDFIW R KHD@¥ P DQDJ HY DQG SURMGHY\R
IGHOM\ SUYHQEE®! P DMLIDADQG SHUGDWO
G-DWV DQDO] H FRQNEXWY | DRRY DQG

1P SBP HQAP HO USRQH DPWRQYDFLRW

6, $ VKSSRUMG GMAIEW 7KH LQWDWH DOR

DIP V/\R \XSSRWADWRQDOBIYHOGERFXP HQEMRQ
WURXJ K WH GHYHBSP HOAR WH $ QQXDCEHSRW
RQO 3' 65 IQYDQ DGHK LQFRIMERIMRQ
Z\W4 6 D' * +6

TKIRXIK O 3' 65 [P SOP HQEMRQVXSSRWWH
SURIDP P H IRTIG RAWIGHR VRROIW FRQGXFWMG
QVAPWBNHZ RIVKRSY WHQ) WHGHG UASRQH
SOQ/IQ  GMAFW DQG\WSSRUWMGO R+) : 1O

TXDWMD BMHZ V 7KH DQROA 3' 65 SURIUAW
UHSRWAZ DVIQUWDWG ' XU WH 1 RWHD) BRG
5HVSRQH LQ6\ BHWLHADNRD  6XDP JDQM

RY-U Z RP HQDQG J WY DFFHWHG 0 ,63
HYEHV ELWWVZ H3 DMAQGHG E\ \N@OIG
SHYRQQHODQG EHGH LFLDUHV BFHYHG

P REIBI EDVHG FD\VK WD HY



$ GROMHIMRXW &HQADO P HIHR 5HVSRQH) XQG

$ GRBVFHQA RXW & HQADG, P HJ HGR

5HVSRQH) X6 $< &(5) SUIRWMPWDIPV

VR VHQ) WHQ@HVDYIQ) 65+5 DQG X PN FOBCE HBW CFOFGFE GPN U F
* HEHWYOWHGIIRBIFH * 9% VHUMEFHVIOQ . AN VN *Q1lUBM!} FSADF 1BDLBHF

1HARNRQD 6XQDP J DQVDQG 6\ BHW
GMAEW | GRG DI | HAMG DDV

CBJ T BUWFCEFE CZ TLIVWRE | FBNY
QFSTPCCFM

( #7 TVSAWVPST SFDFIFE TVQQPSJ
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