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7KLV TXRWA HSWRP I HV VKH ®1JDF\ RI DQG IRV LHY VKH IRXQGDVIRQ LQ Z KLIFK RXU

XQWB/ WUKFVWIH DQG VHWYLFHV Z HWH IRWP HG 2 XUM®RQJ HWWHWYLQJ GLLHFVRRU 0 LFKDHO

/' -HIUHV 6 UB/ LQIXHQFH LV ELRDG DQG GHHS EXWQRWEHFDXWH KH FDUIHG D ELJ
WIFN EXWWDWHU KH NQHZ KRZ VR VSHDN VRIV®

7KXV KLV DELOW VR VXFFHWIX@ DGYRFDW LQ VKH RIILFHV DQG KD@Z D\ VRl 6Z DQMQG LQ VKH RIILFHV DQG KD@Z D\ V RI VKH
&R HV DQG VKH RIILFHV DQG KD@ D\V 1Q : DWKIQIVRQ ' & P HDQWLP SDFWXOSRQFIHV FRQFUHVA FDSIVDODQG RVKHU
VDQJ LE B LHVRXUFHVY | RU VXWIDLQDE B LHVHQWRQ VHUYLFHV ' XH VR KLV WIGXOFKRWHRI WDSK\  VFRUHV Rl VDBIQWAG DXP  DQG
FXUHQV® HQURGBIG XQGHU DGXDW WXGHQW NQRZ VKH YDOXH Rl EHLQJ VHHQ DV SDUNRI VKH ,@XQRLV FRP P XQIW DQG
VXSSRUMG VKIRXJK FRDFKIQJ DQG P HQVRUKLS WUXFVWXWDA HG DFDGHP LF VXSSRUN VFKRMUKLSY DQG UHVHDUFK

RSSRUXQIVMHY 7KHWHIRWH Z H DIH GHQI KWG VR DQQRXQFH HIIHFVIYH ) D@ VKH 2 IILFH RI 0 LQRUW 6VWXGHQWS$ |1 DLW
Z IQRZ EHNQRZ QDV7KHw B@Suém hpll2u:)22. 1 p Hi2T 2 88u:: S ® 8S®uUY B 2P88u:: LQ VKRUNVKH - HIIUHV
&HQWAU

YRUP DQ\ VKH QDP H 2 0 6$ EVJ QULHV VKH G1J DF\ RI VKH FLYLOUJ KW P RYHP HQW DFFHW DIILLP DURQ WHIXJH DQG DQ
DFNQRZ ®iGJ HP HQWRI VHO® DQG FDP SXV SWHVHQFH )RUVRP H WP H VKH $ 1R $P HUFDQ &X@XWO&HQWU DQG / D &DVD
&X@X DO/ DVIQD FXAX LDOI HBDXQGHUVKH DXVSLFHV Rl VKH 2 0 6$ DQG SLRJ WDP V VXFK DV VKH ' LYHUIW DQG 6 RFLDO- X\WIFH
( GXFDVIRQ DQG RIILFHV @NH VKH 2 I1LFH Rl VKH 9 LFH &KDQFHARUIRU' LYHUAW ( TXIW DQG ,QFOXMRQ 2 9&' (, Z HWH QRW
LQ H[ IMHQFH $VVXFK VKH 2 0 6$ DQG RIILFHV VXFK DV VKH FDP SXVB2 P EXGVP DQ VHUYHG DV VKH QXF®IXV IRU
DFDGHP LF VHWIFHV \RFIDO MWIFH HGXFDVMRQ LQFXMRQ DQG EH®RQIIQJ SWRIWP P 1QJ  LGHQWW EXLABLQJ

SWRIWDP P 1QJ DQG J HQHWDODGYRFDF\

.Q $< VKH $1R $P HUFDQ &XAXWO3WRIWP DQG /D &DVD &XAXWO/ DD EHFDP H DQG WHP DLQ WDQGDMRQH
XQIW DQG LQ VKH B/ Z VK VKH FUHDVIRQ RI RVKHUXQLW VXFK DV' LYHUIW DQG 6 RFLDO- XWIFH ( GXFDIRQ ' 6-( DQG
29&' (, RXUXQIWFRQUQXHV VR VKDWH VKH HGXFDWRQ FLYIF DQG P RWDOWHVSRQMVELAW DWRXQG LQFXWLYIW DIILQIW DQG
EH®RQJI QI <HW KDWHWQJ VIKH WUHQJ VK RI HDFK XQLW Z H DUH WUDWAJ LFDA@D DE®1 VR KRQH RXUHIIRUV DARZ 1QJ HDFK VR
IRFXV RQ VKHLUNH\ DWHD RI VSHFLD@ DURQ ) RURXUXQIWVKH NH\ DUHD WHP DLQV DFDGHP LF VXFFHW

KLBI 2 0 6$ EZ DV RXUVKLLG DQG GRQJHWWAMDQGLQJ QDP H  \HDW/ LWZ DV RXUGXW VR HP EDWN XSRQ LGHQW\ LQJ D
QHZ QDP H VKDWZ RX@ KRQRU RXU UFK VKDWHG KIWRU $V VKH -HITUHV &HQWAU VKH HP SKDWV WHP DLQV WDXQFKQ®
DQQHG Z VK LW RWJLQDO ( GXFDVIRQDO 2 SSRUKQIVIHV 3WRIWDP (23 P IWRQ DSWRYIGIQJ H[ FHSVIRQDO VXSSRUN
VHUYLFHV VK DWHQK DQFH VIKH DFDGHP LF DFKLHYHP HQW SHU/RQDOGHYH@RSP HQW DQG J LDGXDVIRQ WDVAV RI | LUAVI HQHLDVIRQ
@®Z LQFRP H DQG KIWRUFD@ XQGHUHS IHVHQWAG WKXGHQW DW,@QRLY : H KRSH \ RX Z LGDDJ tHH VKDWSD\ LQJ KRP DJH VR
DQG D@ QLQJ VKH QDP H Z VK LOWHUFRQQHFW RXUP MMRQ DXGLHQFH VFRSH DQG FRP S®P HQW RXU FRWH YDXXHV DQG
GIDWLQJ RXVFRP HV
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,Q VKLV VHFVIRQ FDWFK XS RQ TXLFN KLJKQ KW DQG XSGDWAV ILRP D@DFWRW VKH 20 6%
+ DYH DQ XSGDWA VR VKDUH" 5 HDFK RXWWR XVDW ¢ :S: 8IS hib b .u®P+

75,2 666 $ <($5 ,1 5(9,(:

7KH 75,2 6WXGHQW6XSSRUN6HUWLFHV 666 Z DV IRUXQDW VR KDYH KDG D VUL LF

DFDGHP LF \ HDU 666 RSHQHG VKH ID@VHP HWHU Z WK DQ 2 UHQVDVIRQ %UHDNI DVWVVRR
Z HERP H LQFRP 1QJ WXGHQW DQG Z IDSSHG XS Z WK VKH DQQXDOHQG RI VKH \ HDU6 VX GHQW
5 HFRJ QIMRQ ' LQQHU 7KWRXJ KRXVWWKH \ HDU 666 KHG@S D YDUHW RI \WXGHQWDFVIYIVHY SHHU
P HQURUQJ ERZ @QJ DQG P RYIH Z RUINVKRSV Z H@DHW ®IDMQJ DQG ILQDQFLDODLG  DQG
FXQ@XWO HYHQW LQFXGLQJ . WDQQHUNSIRGXFVIRQV VKHDVHU DQG GDQFH D QDWUH Z DOV
DQG FWDIW

7KH 6VWGHQW 5 HFRIJQMRQ ' LQOHU FHAHEWWG 666 WXGHQWB DFFRP SQWP HQW DQG
VXFFHWHV DV Z H® DV KL K@ KVIQJ VKLV \ HDWB/ JWDGXDVIRI FDW 666 KDV VHQLRW/
JWDGXDVIRJ LQ 0 D\ DQG $ XJIXWV0 DQ\ RI VKHVH WXGHQW KDYH VHFXWHG NREV Z KL RVKHW/
Z LWWDQMIMIRQ VR J WIDGXDVH SWRJI WDP V LQFXGLQJ VHYHQ Z KR Z LEHJ LQ J IDGXDVH WX GLHV
KHWH DWVKH 8 QLYHUAW RI ,@XQRLY 7KH\ Z LAODNRLQ WKH IRWPP HU666 VKDWDWH FXUHQV® LQ
8 QLYHUIW RI ,@QRLV J WDGXDWH SWRJI WDP V
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