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© KB WH UHFHOW® DQQRXQFHG WHIRWP V Z KIEK Z L@VHH \WH DERQARQ
R 1+6 ( QI®QG DQG VLI QUIEDQAFXW VR EXGI HW Z L@FUHDM D
FKD@IQILQJ [XWWUH IRUXV IV IHD® P SRUBQAZ H SDXVH HYDODWM
DQG \BNH SUGH 1Q LP SURYHP HQW Z H KDYH DFKIHYHG LQ SDWHQW
VHWIEHV RYHUWH SDW/ P RQMV

7KH IR@RZ LQJ SDIHV GHP RQWMD\WM KRZ RXUWDP RI FOQIFIDQV Z KR
DUH Z RINQJ 1Q KRVSMBY * 3 VXU HUHV DQG WH FRP P XQIW VRGD\
DQG DWH 1Q WH EHVWB®FH R NQRZ H DFVD Z KDWQHHGV \R FKDQIH
DUH VXFFHWIX@ GIDGQ) RXURL DQVDWRQ

7KH IGHQM HWHQADOP SURYHP HQW DQG WHQ Z RIN Z W RXU
VXSSRWAMDP \R JHWIKH SURIDP P HV [P SGIP HOMG RIWQ EUQI QU

VRI HWHUVHYHUDOGA I HIHQWRW DQYVDWRQV VR DI UHH SDWZ D\ V DQG
DSSURDFKHV  EHIRWH LQWRGXFLIQI WH LOMDWYHV

VW D SHUHPVE®IQG Rl FOQIEDOH] SHUWAYH DQG SWRIWDP P H

P DQDJ HP HQAZ KIEK LV P SLRYLQJ \WH KHDOX DQG Z HEHIQU R
SHRS®! [Q * UHDWUO DQFKHWMU Z KI®! LlQP DQ. FDVHV P DNIQJ WH
KHD@Y DQG FDUH A\ WMP Z RUN P RUH HIILELHQW®D

: HDWH GHWMUWP LOHG VR GUYH IR DUG WL Z RN 1Q

© HS®\ D XQTXH HWHQWDOWR®! 1Q WH FIW UHI LIRQ DQG VHH WLV
YIVBO XQPWRQ FRQADXIQ) DV ) IWRUWH ) XWH < HDU+ HDOM 3 ®Q

IRU( QI @QG JHW XQGHLZ D\
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$\WMH P RP HQAKH | X\WUH GRRNV FKDEBIQILQI  EXVDV WH KHD®M
OQGVFDSH VKUW Z H Z LOWHP DIQ |RFXVHG RQ RXUYIMIRQ Rl P DNLQJ
WH KHDOX DQG Z HEEHIQ) Rl GRFDOSHRS®! DQG WH FDUH WH\  UHFHLYH
FRP SDUDE®! Z W \WH EHVWIQ \WH Z RUG

/RG' DYLVHYHZ R WH 1 +6 KHGHG XV FRQILP Z KDARXU
SURUMHV VKRX@ EH ZKI®BI P DQ Rl WH P DIQ WHP HV LQ KLV LHSRWV
KDYH S@\ HG D P DNRULR®! LQ RXULP SURYHP HQWSURMIFW RYHUWH
SDWV P RQMV DQGEH RQG DQG IHDWH LQ WLV VXP P DU

GRFXP HQWVXFK DV HTXD@V Rl FDUH WH GIVWKLWURP KRVSMIOR

WH FRP P XQW DQG SIHYHQWRQ

© HNQRZ WH * RYHUOP HQALY NHHQ RQ FIQEED® BG P SURYHP HQW
R 1+6 VHWIFHV DQG WH IR@RZ LQJ SDIHV DUH IX@R! H] DP SGV R
WL Z RN

: HDIHQRZ IQRXU ™ \ HDUDQG WLV KDV D@RZ HG P DQ' Rl RXU
QHVX RUNV R P DVMUH  QRWIAWWWZ IWILQ HDFK FARIEDODUHD  EXW
EHE HHQ FOEDODUHDY

7KLV KDV FUHDWMG DQ P SUMLYH ERG. Rl NQRZ ®IGJ H DQG H SHUAVH
DP RQJ RXUFQQIFDOBIDGY DQG DGYIVRY DQG SDWGHUHG Z W \WH
KDUG Z RIN Rl RXUVXSSRUMMDP KDV GHQYHUHG VRP H H FH@BIQW

Z RN RQFH DIDIQ

7 KH FOQEEDOBIDGHU/KLS 1Q * UIHDWUO DQFKHVMUKDV J UHDVD
HOKDQFHG WH Z RIN Rl WH 1 HVE RUNV

3 IRIHWRUO DQVKD . XP DU FKIHI P HGIFDORIILIFHU DQG KHUME R
GHSXWHV ' U&MILH / DNH DQG' U6 WISKHQ . QLJKWKDYH Z RUNHG
FERVHO Z W WH 1 HE RUNV VR HQVXUH WH FAQIFDOYRIFH LQI OXHQFHV
* UHDWUO DQFKHVWMUKHD®M SRIFLHV R P SIRYH WH TXDON R RXU
VHWYIFHV DQG WH KHD®M R RXUSRSXOMRQ

© H KDYH HQW HG WH F&RVH FR RSHUDWRQ \WDWKDV EHHQ QHFHWDU
R P DNH SURI UHW RQ WH , QM LDWG & DUH %RDUG V VMDWI LE DIP V

: HKRSH ZH Z l@EH J LYHQ WH RSSRUXQW W EXL@ RQ WLV FR
RSHWDMRQ W HQDE®! WH 1 HVZ RUNV R WUYH 1Q WH 1XXMUH



$ ERXV\KV

. : HDWDFROGRIRQR VHYHQ FEFDOQHE RUIW GG B\ KHDWK DQG VRADGFDUA
SIRHWMRDY Z RINQJ 1QWH A P \RGD\

«  7KHVHH SHW lGHOW\ Z KHUH P SURYHP HQW DUH QHHEHG DQG Z RINIQ
SDWGHWKIS Z W RXUVXSSRWWWDP \R FUHDM QHZ Z D\ VRN GHOYHUQ) EHWKU
VHIYIEHV \R SDIHQN

. 7KW FRX@ EHWH FUDARQ R QHZ SDWZ D\ V' RUDIUWHHQ) \ABQEDUEY R FDUA
ZM\WH  @FDIDUHDVR * UDWUO DQFKHVMU DQGIQP DQ. FDVHY FRREQDI)
\WH WDIQIQ] \R P DNH WH FKDQJI HV KDSSHQ

« JRU \HDW/ZH KDYHEHHQP DNQJ D GLIHHQFH IRUSDIHQN JIMQ) \WHP \KH
OWMAMFKQRBJ\ R P RQRUWHUFRQEMRQY DVWKRP H IGHQMA LQ) KHDEK UMY
EHRUH \WH EHFRP H P RUH VHURXV DQG SUHYHQI \WHP QHHAQ) FDUH IQ
KRVSMIO

7KH DUHDV Z H FRYHUDWH
& DUERYDVFX@U

&KLEBUHQ DQG \ RXQJ SHRS®!

' [DEHWV

0 DMQW

3 DADWYH DQG HQG Rl @H FDUH
5 HVSLLDWRU

6 WRNH DQG QHXURUHKDELOMRQ

. HDOR GDG
SURIWDP P HV IP SURYIQ)J
B &RVIGDQYG
UHKDELQIMRQ VHYYEHV
IRUD@ DQG KRWAKH /
0 DWW DQG 1 HRQDWIO
6\WMP /016

5UKW* 3 6\MYH' R G ZKRLY SDUNR RXU
5 HVSILIDWY 1 HEZRW DVWKLY SUDRWFH 1Q 5 RFKGED®!



9 MIRQ DX
5 RO
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k2 XUYLVIRQ LV IRUWH KHDOK DQG Z H@EHLQJ RI
MRFDOSHRS®I DQG WH FDWH WH UHFHLYH VR EH
FRP SDUWDE® Z IW W(H EHVWIOQ W(H Z RUB y

) 5SROI

2 XU1 HE RUNV SURYIGH WH P DIQ SRIOAR! LOWMUFRQOHPWNW EHVE HHQ
FQQIFLIDQV DQG WH KHDOY DQG FDUH W\ WMP 1Q * UHDWIUO DQFKHMU
D YMBOFKDQQHO

7KLV HQUXUHV WH YRIEH RI KHDGX SURIHWIRQDY Z RINQJ 1Q
KRVSMIEY * 3V VXU HUHV DQG WH FRP P XQW VRGD\ LV KHDLG E\
GHFIMRQ P DNHWY/ P DNIQJ VXUH HYHY SHQQ LV VSHOARQ HWHQUWDO
LP SUIRYHP HQW R VHUYLEHV 1Q WH W KWS@FHV QP DQ\ FDVHV
UHGXFLQJ 11ODQFLDODQG Z RUNIRUFH SUHWXUHV

6 LOFH RXUDXQFK 1O Z H KDYH IRFXVHG RQ DUHDV Z KIEK DUH
DUH EHIQ) FD@BIG GMH GIVWKLW P RYLQJ ILRP \WHDWF HOWR

SUIHYHQURQ KRVSIMIOR FRP P XQW DQG DQD®RI XH R GLI VIO



+ LJ KQJ KW

|HZ HUFKLGS DWKP D HP HL HQR\
DGP WIRQV IRUTXDUMU  1Q

P SDUHG \R VDP H TXDUMULQ
WDQ\V \R D 1 HE RN ®IG SURJLDP P H

IHZ HUGD\ V IRUSHRS®! Z W
A& VWMGHG YDAXOUKHDUNGLVHDVH

* 3 SUDPWEHV LHHUUQ) SHRSOI\R W Z DWRUWHDW HOADI\WUGLDI QR

WH1+6 7\SH ' LDEHWV 3DW
W5 HP MMRQSWRIWP P H

UHIXJ HH ELUMIQU SHRS®!
VXSSRUMG GXUQJ SUHI QDOR\



P DWILQIW KHD®M SURIHWIRQDY DQG
P DQDUHY UDFKHGZ W~ HYHQW

EHFRP\ DAaH
UHP RYH
EARRG FERW DIWUD VWRNH

SHRS®! LGHQWIHG DV EHQJ 1Q MWY HDU

Rl @H DORZ LQJ DSSWRSUDW FDIH DQG

SUH HIHQFHV \R EH SOMQOHG LQ WH WMWY
LRGRXWRI DQHZ \VRRAQ: LI DQ DQG 7DP HVIGH




6 XSSRUAMQJ \WH
GIVWKLW

, VNRIWMQ VIINHY WP H iR HYDOXDW WH EHQHIIW Rl IP SURYHP HOAZ RN Z H KDYH
HWHU®IG RUS@\ HG DQ P SRUBQAR®! LQ LOARGXFLCY

+ HUWH DUH VHYHWDORI WH EHVWHVXAOV TUIRP WH OMWHZ \ HDW/ VRP H RI Z KIFK

VXSSRWWKH DSSURDFK SUMVFUEHG E\ / RWG' DY LIQ KLV WHYIHZ RI WH
1+6 ZIW W IRFXV RQP RYIQJ IURP WHDWW HQWR SIHYHQWRQ KRVSIMBOR
FRP P XQW DQG DQD®J XH \R GLJ VPO
1 XP EHURI
SHRSGI WLIWJ D
G DEHWMV SIHYHOWRQ
SIRIWDP PHJWRZV
|HZ HU R 6P RNQU
FRUGUHQ DWAP H
DGP MMG R KRVS Rl
IRUDWMP D LQ GRZOE\
WDQ LQ
6 WE LN UDW
WH ®Z HW

VIOFH




VIO
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RXVRI RQJ &RYLG
VHUYLEHV DIP HG DW

( TXDOW

SHRS®
Rl FDUHIRU SHRSG! 2 ¢ QLXURB LFDO
SHRS®I1Q FROGIMRQV WHOWG

WH W HDUR E\ VSHFLDD/W

WHU@H SHRS FRP P XQW
UHI MMUHG RQ SRy
0\: D ' IDEHMVIR
VHD P DQLJ HP HOW
P ZHE

SDIHYIHZV




) RFXVHG RQ
GHDYHUQ) VWADWMI] LHV

(YHY SIRIWDP PHZHZRW RQ LV GHVLJ QHG R DFKLIHYH
WH DIP V Rl QDWRQDORU* UIHDWUO DOFKHWMU
SWRIWDP P HV RUJ XIGDQFH

* 0 - RIOW R DG 3@Q

* LHDWUO DOFKHMU
GLDEHWV \AADWAT\
1+6 / RQJ 7THP 3@Q
* 0 VXVVBLQDELON
S@Q

* UHDWUO DQFKHWWMU, &%
FRP P WIRQIQJ
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6WRNH* 15) 7 LHSRUV
WHFRP P HOGDWRQV

1+6 (QOQG
1 DMRQDGC6 WRNH 0 RGHJ

1 DARQDCEXQG® RI

FDUH | RUFKLGUHQ DQG
\ RXQJ SHRS®!

Z W DWKP D

1 HXWR®RI\ * 15) 7 LHSR

UHFRP P HQGDMRQV

1+6 / RQJ WP 3@Q
&25( 3QV &<3
) P HZ RINIRU
+ HDAM , QHT XDDAHY

&% 6 MR
UHVSRQVIEIOW [RU
SDADWYH DQG
HQGRI @HFDH

1 DARQDOFKIGLHQ DQG
\ RXQJ SHRS®! HSIBISW
EXQG®IRI FDH

&DUELDF P XGM\ HDU
SUHYHOARQ S@Q

3UP DU FDWH
EQHSUQW







1 HVY RUNV

/ RQJ \MLP
FROGIWRQV

W6 KDEDQD <RXQV VHQRUUHVSILDRY
SDURQDOKMHDSIMANRU2 @KDP & DUH
) DQVDMRQ DD SX® RQDUY  UHKDELQEMRQ VHV \RQ
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k7 KH Z RUIN FDULHG RXWRYHUWH SDVW P ROWV G E\
RXUFDUGLDF H[ SHUV DV SDUARI WKLV Z HEOHWRE QVKHG
QHVE RN Z LAOD®IDG VR VLI QULFDQWP SLRYHP HQW.Q QYHV
VDYHG y

$&7,216 $1' $&+,(9(0(176

2 X\\RI KRVSIMOFDUGLDF DUHVWSDW.Z D\

7KH 1 HE RN KDV EHHQ GHGFDWG W [P SURYICQJ WH VXWYLYDOWDWYV DQG
RXWRP HV Rl SHRS®! VXITHUQI RXWRI KRVSIWCOFDUGEDF DUHW

$URXQG SHRS® L[Q* UHDWUO DQFKHVWMUVXI I HUFDUGLDF DUV
RXWIGH KRVSIMBY DQG RQD RQHIQ  VXUYLYH

. $ SIRWAMG Z DV FDUIHG RXWQ \WH 6 WSSLQ) + L@DQG 1 RUM
0 DQFKHVWMUFDVRKP HQWDUHDV  GLUHR® WDQVIHUWIQ) SDWHQW \R
VSHFLDOAMKHDWADWIFN FHQWHY DW  \ WWHQVKDZ H RUO DQFKHMU
5R DOQLWP DY E\ SDAMQI GRFDOHP HUHQR GHSDUR HQW

« TKHWXG VKRZ HG WH VXWLYDOUDW D& RW\GRXE®IG DV SDWHQW KDG
WHUDUMUHV Z IGHQHG E\ WH XVH RI D ED@RRQ P XFK HDUWIHUZ KHQ
WH Z HUH VBNHQ GLLHRWD VR D VSHFIDOMFHQWH

« 7KLV SWRIWP P HKDV QRZ EHHQ IP SGIP HOWG DV EXVIQHW DV XVXDO
DFLIRW * UHDWUO DQFKHWMU SRWQWD@ VDYIQJ WRXVDQGV RI QvHV

, QMU KRVSIVWOWDQVIHURI SDWHQW Z IW FDUGLDF GHYLFHV

3 DWHQW Z W FDUWEDF GHYIFHV VXFK DV SDFHP DNHY Z HUH UHFHLYIQ]

LOFROVMMQWEDUH Z KHQ WDQVI HUHG EHVE HHQ KRVSMBY 1Q * UHDWMU
0 DQFKHWMU

. 7KH 1 H& RIN HABEQ/KHG D WWBQGDLE RSHUDWQ)  SURFHGXUH DFLRW \WH
FIW UHJ RQ



« 3 URF KEBXUH IXIGHIHY V BAMG RQD F RV EBIQWV RUSDWHQW F ID UHTXHV WDQV Y
P HAE DKL RY DQG GHY E HQRWP DIRQ P XV EH 1Q SOF HRUUF Y Q) KRV SBO
DQG DOGRF R HQBMRQP XV \BH XS \R DM P DQEDWUY WDIQQ] ZDV DY R
IOARGXF 16

« $JUHHP HOAKDVWKH UH- Y @ KRV 8BCY IGDUDQIH IR@Z XS DSSRIQN HQV

. 7KHQHZ DSSURDFK KDV VIQUIF TM® LP SURYHG \KH F RV V. MIF \ DQG TXDOW R
F DH IRUF DEDF SDUWHQW Z W GHY [E Y

| DXQFK RI WDSLG DFFHW YDO'H FQQLFV

,Q* ULHDWUO DOFKHWMU WH DYHUDJI H WP H VBNHQ VR WHDWVRP HRQH TURP - WH [ LUAV
W\ P SWRP V Rl GIVWGHG YDOXQUKHDWAGVHDVH KDV EHHQ UHGXFHG IURP DQ DYHWJH R
G\ VW

7KH FIW UHJ LIRQ KDV D \ RXQJ HUSRSXOMRQ P SDAMG E\ KHDWAWYDQH GVHDVH GXH R
KL KHUBGIYHY Rl GHSUYDWRQ

& RQGIMRQV VXFK DV GDEHWY REHVIW DQG K\ SHUMQVIRQ DUH DOR P RUH SUHYDGIQNIQ
* UHDWUO DQFKHWWMU | XUMHUFRQAIEXWQ) R \WH Q\HIKRRG Rl GHYH®SLQ) KHDWAYDOYH
GIVHDVH

( DUIHUGHWFWRQ Z DV FIKFIDOWR SUHYHQUWWHYHUH W\ P SWRP V DQG P SIRYH VXWLYDO
DWWV

. ,Q FRIDERWDWRQ Z W 0 DQFKHWMUS QLYHWAW 1 + 6 ) RXQGDWRQ 7 X\WWUWDSLG DFFHW
YDOH DWHWP HQWV5 $9$  FOQIEV MXQFKHG LQ - DQXDU VR VWHDP @QH WH
UHIHWDOR WHDW HQWSDWZ D\

« &@IFV Z HH HWBEQ/KHG DW \ WHQVKDZ H + RVSIMBO 1 RUM 0 DQFKHMMU* HQHLDO
+ RVSIMIODQG 0 DQFKHVMUS R\ DO, QI LLP DU

o 2 (HWRS WSIG DFFHW FQFY DUIH W THG E\  VSHFIDOAYDAH H SHUWV

« 1 XP EHURI DSSRQN HQV IURP  UHHUWDOR IQMY IQMRQ
VIQUF DWW HOXF IGIRP  \R  RSWP IVQ FIQF AV RUF i
DQG WHGXF Q) XQUHE i VD F RV XBMRQY

« ( DUD GDIQRVV.DQG WP HO IQMY IMRQ KDV UHGXF 16
F R STF MRQV KRV SBADGP IV \RQV DQGWH QHHG IRU

HP HUHQF \ IQMY IDIRQV XEP DIMO LP SURY Q) SDIHQN/
RX\W R HV DQG UHGXF QJ P RIEEIGW DQG P RWIOW

5 LJKWS SDUHQAXQGHU RHV FDUEDF \WWW 1Q
0 DQFKHWMU













































































































































