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Q ) LJKVEDFN UHDFKHG D QHZ. 1 URQAHULQ VDI HW SURMPWRQ WURXI K 1SPHEDU
)" 7& D VIWDWUILIE SDUGHIKIS Z W WH 6 QUFE / BUPOT ) HI- $ PN N JITPCFS
@S 3FA/HFFT 6/)$3 7KV IQWDWH ZDV GRMIGHG \R EUWQ) RXU HMGHQFH

EDVHG \DIHW FXWFXOP \R WH P RW YXQHDE®I SRSXOMRQY/ 7KH SURWFW
UHDFKHG D GYHWH GHP RIUDSKIE LQFOIGIQ) WXGHQV HGXFDVRY SDUHQNV UH XIHH
FRP P XQWAV DQG SHYRQY Z W GAMDELOAHV % IRFXMQ) RQ ERM FRUH WDIQQ)

DQG UH UMVKHUVAWIRQY Z H HQXUHG WDVWWDI HW NG Z HIH CRAMVABDUHG EXW
UHMACHG DQG LOMMARDA HG

B #VMIOH4BG 4D PPMBDPTZTUFN T

© H EHDHYH WDWD \VFKRROY RQD \DI H Z KHQ WH HOMH HFRAMMP R IMGHQIV \WDFKHLY DQG SDUHQA \SHDNY WH
\DPH OQIXDIH R SUHMRQ ,Q ZH FRIGPWMG P XR/GD\ VWKPWUHG SURJUDP V DQG FUMFDOUH UHVKHU
VHVMRQ/VR SUHVHQAWN@I DGH  DWHYHIDONA LOMYMARDY

, FZ 4Dl PPMI 6KUWHH * UDP 6KINK\D 0 DQEU . DINPDQGX  6KUHH 3DQFKD\DWIDP XD 0D 9L ORDQ) 626
+HIP DQR* P HQHUGFKRRO3RNKDWD  DQG 6W: DYIHUV 6 FKRRODQG & RBUH
. DWP DQGX

$VSSDVMN ' PDVT % RQG SK\MEDOVHD GHHQH RXU SURIWDP V HP SKDM] HG ( FOEFS#BTFE 7 PMCDF
( #7 QFWOUPO CZTWBCEFS JOFSFOUPO BCE MIBEFSTT JQ EFVENION FOU HPSRZHUIQ) \RXQ) PHQ DQG
Z RP HQ\R EH DPWYH SIRMPRY R WHUVFKRRCHOALRGP HON

C 3FG/HFF $ PNNVQIZ &CHBHFN FQU &N QPX FSN FQU

&ROMXQ) RXU GHHS FRPP W HOMVR GMSOFHG SRSXOMRQ/ ) LJKVEDFN GHIHWG LOMQIYH 9IRBIFH DQG
+ DUDWP HOASHGXPWRQWDIQQ) Z IWIQ UH XJ HH FRP P XQWAV IQ %ATDI L 6 DQVFKDUH 3DWDU DQG 0 RIDQY  7KHVH
VHWRQV P RYHG EH RQG LQAMGXDODI HW\R | RFXVRQ

FROPWYH \DI HW DQG SHHUMKSSRW

2 XWRRP HV 3DWAFLSDQN Z HB HTXISSHG Z W \MYDWRGDODZ DUHGHW DG UM UHGXPWRQ ADW LHV \SHFLLIED®
WIRHG VR WH XQTXH FKDBIQIHV IDFHG B\ ZRPHQ 1Q WHXIHH VHMQIV IRWMUIQ) D VHQH R DIHR DQG
FRP P XCQDOUMOHFH
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7UKH VR RXUP DAMRQRI- XQLYHWDOWD! HW \DZ DQH SDQMRQ R RXUIGFOMYH SURIWDP P 1Q) ,Q SDWZHUKLS Z WK
1BZBUOB / FQBMZ H LP SGP HQMG LOMQAYH  GD\ LQFOMYH VHD GHI HQWH DQG 9+5 WDLQLQ)

0VS QPHSBN LV VSHFUIFD@ CGHMJIQHG IRU LQGMGXDY Z IW GIYHUH GMDEIOAHV IQFOGAQI WRWH Z W YIVXDO
LP SDIWP HQNV 1Q4BQJTDI B 1BU BS) BCE #FMEBHJ % DGDSWQJ WH 0 HQMO 9 RFDCDQG 3K\ MFDOP RGHOR EH | X@
DFFHWE® ZH DUH HQUXUWQ] WDWGMDELON LV QHYHUD EDUIHUVR SHUARQDOVDI HW DQG WDW 6 DI HW IRUS @ LV D @HG
UHDOWV
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$ CHIQQ IHDWW R Z DV WH OUH \FDB! [P SBP HQAMRQ R
RU7DIQQ) R 7DICHY 7R7 PRGHOXQGHU 3IRWFW+$9(1 7KV
VADWMI LE \KLWZ DV G-MI GHG \R HDEGI BQ) WP \XWIRICDELON DQG
| RAMUGFDOBDGHIKLS HQXUQ) WDVIH H SHIH VR SUHYHQAVRBIGRH
UHP DIQV SHP DQHQM Z WIQWH FRP P XQW

B 4WEFQUBCE : PV 5BIFST 1FFS-FE &N QPXFSNFQU

> H EHOHYH WOW RXW DUH CRARMVAEHCH LELDURHY EXVMDUH WH P RWAH | HFWH DGYRFDWAV | RUFKDQIH DP RQJ WHU
SHHY ,Q D GYHUH FRKRWR J W DQG ER\V Z HIH WDICHG DV 1FFS&EVDBUWPST BCE 5BIFST HTASSIQ)

WHP \R ®DG \DI HW GMVFXWIRQY DQG LOMYHQARQY Z MQWHURZ QVFKRROGHE RUY

e+ BOB %INEDU ,P SDPWIHDFKHG \FKRRYLGFOGAQ . IMKQD %AINKW 6DIDVZ RW ' SIQL DQG 3UMAYL6 HFRQEDY
6FKRRY

e . PBCHWIMEDU . H GDGHIKIS KXEVHWEREQKHG DS QQDSXUID -XQED 61GGKDWWD DQG 61Q) KDEDKIQL
6FKRRY

e 6TBO&YQBOTPO 3HHUBIG P RGXBNVZ HIH DAR VKFFHW X GHSE\ HG DFURW . DWP DQGX DQG 3RNKDUD

C 48-CHU FQCHU F 4BG 4Dl PPMRDPTZTUFN SFBDI FS 1BS-OQUSCHBHFN FQU

7R IQMMANRDE H VDI HW WH HOMLRGP HOAWKURXQEQ) D WMGHQAP XWAEH \XSSRWH DQG LGRWP HG 2 XU
DSSURDFK LOYROHG P XGVGD\ LOMQUYH WDIQQ) | RUWDFKHLY Z KIEK FX® LODWG 1Q MIQAVAWRQY Z W SDUHQN
7KHVH VHWIRQY EUGI HG WH J DS EHVE HHQ VFKRRODQG KRPH FUHDWY) D XQLLHG | URQADI DIQWAKDUDWP HQN 7KLY
P RGH DVIP SBP HQMG DFLRWH BQB . PSBCH , BUNBCEV BCE 1PLI BB HQXUQ) D WBQEDWE] HG BIYHR

SURMPWRQ DFURW ERW XUDADQG XUEDQ VAW V

D " EVBCDFE 5P5 $ ZDWT 1PGTTIPCBNM JOH$ PN N VQLZ - FBEFST

7R HQXUH WH KL KHWM IGHDV R WH ) LJ KVEEDFN O HQBO 9 RFDODQG 3K\ MEDO
PRGHO ZH IQARGFHG "EVBCDFE 5P5 $ZDWT IRU KUK SRMQADO
SDWFISDQN 6 HBFWG LQEMGXDO XQGHZ HOAH WQGHG SURIDP V OVMAY XS
W EBZT FRHUY DGDFHG YRFDODQG PHQEOVDIHN DQG SK\MEDO
GHHQH WFKQTXHV 7KHVH DGYDQFHG F\FON Z HIH FRIGFWG 1Q + BQB
BCE. PSBCH , BUNBCEV 7 BMWIZ BCE 1PLI BB % WHHWEGR WHH
U IRQVQRZ SRWHW D FHWLHG WHUR GFDOADIGHY FDSDE®I R P DIQRIQQ)

DI HW WRQEDWGV IQGHSHGHQD WXKO [ XO@Y RXUJRDORI LOXNMARCDA) 1QJ
\DI HW
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Q ) LJ KVEDFN \J QLIEDQW® H SDQGHG IW FRSRIDW RAMDFK P RYQJ
IURP DZ DUHGHW Z RINKRSY VR WH (QMMARDD DARQ R Z ROSOFH \DIHW
% DQQ) ZIW *OFSBUPCBVB PN FOT %BZ DQG J®EDOZ ROVSOFH

\DIHW WBQEDBY ZH KHSHG GYHYH RUJDQ] DWRQY/ P SBP HQNV IQMIDO
\DI HW [ DP HZ RUNW WDWSURWFVIHLUP RUAYDODE®! DWHWWHUSHRS®

e / BCIVH#BOL ,PSGP HOMG D SIRGHHIKQY | ZCSE WBIOICH N PEFM

FRPEIQQ) RQEH DG IQSHYIRQ HWRY R WDFK W
WRY IGH VHMQ) D EHGFKP DUNI RUWH | LCDQFIDOHAVRU

e 8BUS .E / FOBM &RIBFWG FRP SHKHOMH Wil WDIQQ) 1Q
, BUNBCEV BCE - Bl BO IRFXMQ) RQ FUDWY D UHASHPWKODQG

DI H IQMIDMRQDAL* 2 HMURQP HQW

o '$* 0% ' HHHG IQMMMRDOWDIQQ) WDWDZ H FHSWRD®
KUK W1 HQI DI HP HQVIRFXMQ) RQ \NMMP LE. SUYHQARQ Z WMIQ
UHVHDUFK DQG GHYHBSP HQARU DQJ] DARQ/

$GEURD® RQO D\ ) LJKVEDFN SDIWZHUHG Z W WH ) VN BO
3FTPVEFT 4PDFZ / FQBMR GDG D MIQN ZRRNKRS RQ WH

UVHOARQ DQG 5HVSRQH R : RUSOFH 9IRBIFH QU
IQ GHFLQ) +5 GDGHY DFUIRWWH FRXQAI

) HI FS&EVDBUPOBCE : PVWJ - FBEFSTT Q 1PHEBN

7R HOXUH \DI HW 1V LOMYMARCDE HG L WH WDQUMRQ I URP \FKRROR SUR HWIRQDODH ) LI KVEDFNOXGFKHG QU H
\FD®! BDGHUKIS SIRIWDPVIRU  DQG FRBU H WYGHQVIQ 7KHH SURI IDP V BDFKHG WRXADQGVR! \ RXQ)
DGX®V SUHSDUQ) WHP VR ®DG Z W FRQ IGHGFH

* H FRQGXPWMG LOMQUYH VHWIRQY DWHYHIDCSUHP IHULQWYMARYY | RFXMQ) RQGDGHUKLS DQG VHD SIRMPWRQ

e % 7 $PNEHF 6SHFDQHGSWRIWP IRV HBW  MWM EXGIQ) FRQIGHFH DQG WWDWR(DO
Dz DUHHW

e AU9BWFST$PWFHF * HQGHUIGFOMYH WDIQQ) | RUERW JILYDQG ER\V |RUWMUQ) D FDP SXV ZIGH" BTU B
$ PNMAHF PG, BOBHFN FOU 7DU MG VHVMRQY I RUNXWUH EXMGHW GDGHY RQ SUR HMMRDCERXQEDUHY DQG
\DIHW

1PKDU" Cl BZB &OHBHIOH: PVCH. FOBT" NBFT

5HFRI Q) IQ) WDWI HQGHUEDVHG YIRBIGFH * 98 FDQURWEH \ROHG E\ Z RP HQ DBCH WLV IQWDWH \SHFLLIFD®
IRFXVHV RQHQIDIIQJ ZPVCH N FO BT QEPBDUVE BNEFT ,Q WLV SURWIFWZ H SURVGHG WDIQQ) WDWI LYHV\ RXQJ
PHQ WH NORZ ®IGJH DQG FRQIGHIFH \R FKD@IQIH KDUWP IXORPV DQG DRWYHD HQYIDIH 1Q FUHDWY \DIHU
FRP P XQUWAV
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UNGIQ) RQ WH JIRXQEZRW OIG 1Q

WH  5XSDQEDQ  LQWDWH
WDQUMRGHG | URP \ADWMI LE WINHKRTHU
DOQPHW IOR DQ DRNH  FRQMQW
QJ My DWRQ SKD\H 1Q ) RBZ Y
WH \XFFHWIXO PHMQV WH
PRGX® \RFIDO DG |ICDGFIDO \NOY
SDFNDJH D FRHWYRGH | RUDGRBMFHQN
GHYHBSP HQVRXUI REXV \KL\MG \RZ DU
WDQIRPLQY) WHH [WIDPHZRI/ QR
HQY DI GLJ VIO LIKP DWUDY

7KLY SURI UWMRQ GLUHAD \KSSRW RXU EURDGHUWIFKQRE] LFDCHYROMRQ P RYIQ) WH || @H FXUEXGP IQR \WH
QJMIOSRFNAW R\ RXW DFURW 1HSDO % (D0 Q) WH G MIOWDQUMMRQ R WHH P RGX®V ZH KDYH
HOXUWHG WDWMWH FUANFDO@H \NG HP EHGGHG 1Q 5XSDQMDQ DU (RZ P RWH DFFHWEG! IQMDFWH DQG
DO GHG Z W RAUBQY WP YMRQR XMQ) WIFKGRBI\ R | RUMUM MP IE \RFIDCFKDQI H
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Q ) LJ KVEDFNV 1Q OHGFH H WQGHG Z HOEH RQG WH ERGHY R 1HSDO
UHQ RIFIQ) RXUURGI DV D UHJ IRQDOBDGHUIQ IRBIGFH SUHYHQARQ DQG D J BEDO
YRFH | RUNKWIACDE®! \RAIDOFKDQIH % FRQUHAWY WH WHP HV R SHURQ@DO

\DIHW Z IW F@P DM BMOHFH DQG SXIBRH XCEXMHW Z H GHP ROUADWIG WDW
RXUP WRQLVIQMI UDDOR WH EURDGHUI BEDCGHYHBRSP HOADI HQED

( MCBM FBEFSTT X3 . FBQIOHG/MIVTIOFTT . H# 3FDPHQIIPO

$ VI QLFDQAP IBMRH |RUWH RUDQJ DWRQ 1Q Z DV WH IQMIDWRQDO
UHFRIQURQ R RXUIRXQGHU 0 U 9INDQABDQGH  Z KR Z DV QDP HG DPRQY) WH
. FBODHGMAVTIOFTT . #  7KIVSUMM IRXVJ BEDODZ DUE KRGRWY

GDGHY Z KR DUH \KFFHW X® FRP EIQQ) SR MDQG SXSRH VR KHS DFKIHYH
WH6/ 4VTUBIOBCVE %-VWENAQN FOU( PBMT 4% T %HQ) | HDWUHG DBQIIGH
ZRIG FOW IQRYDWRY YDIEDWMV ) LIKVEDFNV XQATXH 0 HQEIO 9RFDO DQG
3K\ IEDO P RGHODV D WFDDE®! KLIK P SDPWARGMRQ | RUDFKIEMQ) 49

( FCEFSERVBMLZ BCE 49%

1FBDF +VTUDF BCE 4 8PCH *OTUyAUIPOT

3FHPCBM' EWDBDZ ) N BMZBO BCE $ MNBUWF $1 BOHF 4VNNWJ
-BEBLI *CEB

WNAQ RQ RXAUNXFFHW XQQMIDWRCDOWHDHK 1Q 0 XP EDLIQ
) LJKWEDFN H SDQEHG IW 1 RRBUQMOQR WH KL K DOWYCH WHI IRQV R

Q@D 10 ) LJKVEDFN SDMFISDWG [Q WH ) NBNBZBO BCE
$NNBUF $1BCHF 4WNMU KHG IQ -BEBLI *CEB 2XU
SDWWFISDWRQ | RFXVHG RQ WH FUMFDOGN EHE HHQ HOMURGP HQBO
FKDQIHV DQG \RFIDOYX@QHIDEIOW : H DGYRFDWG |RU\DIHW DQG
YRBIFH SUIHQARQ DV HWHQADO FRPSRGHQV R FRPPXQW
UBMIHFH  SDWEXOW |RU PDULDOHG SRSXOMRY/ @IQ) 1O
F@P DM YXQHDEG!I WIIRQ/ 7KV HQJ DI HP HQNV VAHQ WHQHG RXU
U IRDO WAV DQG DBZHG IRU WH FURW SRBEDMRQ R \DIHW
DM LHV EHVE HHQWH +LP DO\ DQFRP P XQWAVR 1 HSDADQG ,QED
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Q ) LJKVEDFN GIVHUDI HG VADWMI LE P HGD SDWZHIKISY DQG GLI MBOWRV\MTY \f
P RYH EH\ RQG WH FOWRRP DQG IQ OHGFH WH EURDGHUSXETF GMARXWH % KLI KO KWL
LOXMMANRCDONXFFHWHY DQG FUDWY  DPWRQ RUHQMG G MIOFRQMQNV ZH Z RIHG R
QRWP DO H FROMHYDWRQY DURXQG VDI HW DQG B\ WBQGHUUSRQUELDN

. FEB 3FDPHQUPO 7KH \WFFHWR RXUFRSRIDM \DI HW [QWWYHV J DIGHG I QLIEDQ
SXETF YIMEIONV WY \HDU 7KH ) N BMBCDI BS RQEH QHZV SRUBOSIRYIGHG | HDWUC
FRYHDIH R ) LJKEDFNV 8 PS.QMDF 7 PMCDF BCE ) B®RTTN FOU3FEVD PO 5800
DW BCIM#BCL [Q 0 DFK 7KLV PHAD \SRW KWKLI KO KWMG \WH [P SRUBGFH R
| LDQFDAQIMARQ/NBNG) SURDPWYH WMSVVIRZ DG HP SB HH \DI HW

51 F 1PX FS PG#ZTUBCEFS *OFSIFOLIPO 5HFRIQ] IQ) WDWFRP P XQW \DI HW GHSHQG
RQWH DPWRQ/R WH SHRSGI DURXQG XV ) LT KVEDFN | REXVHG RQWH URBI R WH DR
E\WBQGHU : H FRIMERDWG Z W 98N O' PPMLIPEVDUPOT \R GHYHBS D VHUHVR KUK
IP SDPWE\ WBQGHULQMYHQARQ YIGHRY 7KHVH YIGHRV Z HIH GHMJ GHG VR SURVIGH YIHZ HUY
ZW SIDPWDO \DIH DQG HIHPWH WDWULHY \R IOMYHH 1Q FDVHV R SYXET
KDUDWWP HQAMBDQU RIP IQ) SDWEYH REVHIYHWYIQR HP SRZ HIHG SIRMPRY

( MCBMIPNEBSIZ ~ BZT PG' DUWIN

) LJKVEDFN WP DICHG D FRUH SDWFISDQMQ WH JBEDO  9BZT PG" DUWIN " HBIOT
7 PWICDF " HBJIOTUS PN FOBCE ( JBW : KB PXFK R WH J GEDCOFDP SDUJ QI REXVHVRC
DZ DUHGHW ) LJKVEDFNV FROMEXWRQ Z DV XQTXHD BDUPOPSFOFE : H SURP RMC
DQ EGI SUMHQARQ ADWU LY WDW IQEMGO® DG IQMMARQY FDQ [P SBP HQ
IP P HGIDWO® WURXI K RXU0 HQBO9 RFDCDQG 3K\ EDA UDP HZ RN
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Q DVZ H P RYHG \RZ DU LOMMARDD L) \DIHW Z H BRI Q] HG WDWRXUIQMIDO
WBQEDUEV P XMAUH BPH KK BYHOR' SIRMPNRQ 7R P DIQBIQ WH KL KHVAGH) WHH R

LOMMARDOWKWADQG \DIHIXDUEQ) ) LTKVEDFN LQARGXFHG P RUH W RRXY YHWMQ) DQG
DFFRXQIELDN SURRFRY| RURXUI IRQEH SHIRQHO

1PNDF #BDLHSPVCE 7 FSIEDBUPO $ P DQEDWRY UHTXUHP HQAZ DV IP SEP HOMG 1Q
| RUDO@DRWRH WDICHY VR XQEHJ R | RWP DOSRTFH EDFNJ URXQG YHULIEDWRQ FKHFNY 7KLV

HOWXUHYV WOWHYHY  LQEMGXDOWHSUAHQAY ) LT KVEDFN P HHW WH KL KHWAMBIQEDIGY R

®UDODQG HMEDOFRQGFFW SIRYIAQ) SHDFH R PIQG VR WH \FKRRY SDUHQN DQG
FRUSRUDW SDUWZHLY/ Z KR WKWAKY Z I WHIUNDI HW

&RFOMRQ “$V ZH UH BPWRQ WH P LBMRGHV R LY FGDUWDW) LI KVEDFN KDV
HYROHG I(RP D WDIQQ) SURMGHUIQR D FDVBOWM RUMMMP IE FKDQIH % KW RXU

IRFXV IURP KLIK YROP H SDWFLSDWRQ R WH JOTULVUPCBN BUPO PGTBG-Z ZH KDYH
HOUWXUHG WDWKH VRRY | RUMRBIGFH SUHYHQARQ DUH QR BQJ HUH WIDOIQMYHQARQY EXW
SHUP DGHQMI L[ MWV Z WIQ \FKRRY Z ROSOFHY DQG P DULQDO HG FRP P XQWAV  7KH
\KFFHW R RXU5SBJOICH PGEBIFST 5P5 P RGHODQG RXUH SDQEQ) (HEZRWR 1FFS
&EVDBUPST VHYHV DV D SRZ HUXOWWEP HQAMR RXUEHIH WDWWKH \DIHW LV \KWBIGHG
WURXIK @FDOGDGHIKIS DQG FRBFWH RZGHIKIS $V ZH GRN Wz DG DQG

EHRQG ZH WP DIQ FRPP MG \R \FDIY WHH LQRYDWRQY DQG WHQIWHQQ) RXU

J BEDCDQG (DWRDOSDWHIKISY VR FUHDW D Z R@ Z KHUH VDI HW LV GRARVAD SUM®BD H
IRIMRP H EXVWD OHG BHDOW | RUDOQM

5)"/,%( 0631"35/ &34

*OFSOBUPCBMLBS.OFST
81+&5 8QWG 1DWRQV +UK &RPPIMRQGHU IRUSHXIHHV 81,&() : DWASIG 1HSD ,&,02°
, QMUEDWRCDCE: HQAH | RU,QMI IDWG 0 RXQMIQ" HYHBRSP HONV

/ BUPOBMLBS.OFST
1DEIOYDQN +XP DQ SHVRXWFH 6RFIHW 1HSDO 6KUH * DP 6KINK\D 0 DQAU 6KUH 3DGFKD\D
1DPXQDOD 9L 626 +HPDQ* PHQHUEFKRRO6W; DYHUV 6 FKRRODQG & R H
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