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1 YMD
' HDU3 DUARLSDQW

WY Z W JUHDWDQUWASDARQ DQG HOWXVDWP  WKDWZ H Z HBRP H \ RX VR WH ) LHHGRP
ILRP 6@YHU * REDO) RKP VINQJ SOFH LQ 1 DILREL . HQ\ D DWMWH $ I\ B + RWO 7KLY \ HDUV
WHPH )UHGRP 1Q D &KDQILQY : RUB B6WHIWHIQI 3LIRWMPARQY S$HRXQEEION DQG
7UDQVRWP 1QJ WH 6\ WP VY%4-KIQG 0 RGHLD 6@YH)

$V Z H FRQYHQH IRUWH * REDO) RIKP Z H XQIW XQGHURQH SXUSRVH WDQVIRLP 1QJ FRAPPWYH
SRZ HU LQR DPURQ 2 YHU WH FRXUH Rl VER GD\V ZH Z I®H SRWH LQQRYDWYH VADWILHV
HBIYDW VXUYRUBDGHUKLS  DQG VWHQIWHQ FREDERUDARQY DRLRW VHRRL/

© H DIH SUMBUHG VR EUQJ VRIHWHU D G .QDP IF DUD\ Rl YRIEHV IQGIYIGXDY Z W Q/HG
H SHUHQFH &LY1IO 6RAHW 2 WDQ] DARQV &62V  JRYHUDP HQW LHSUHVHQBMYHY  EXVIOHW
®DGHY DFDGHP IFV DQG RWHU H SHW 7KHU FROPWH ZIMGRP DQG XQZ DYHUQ]
FRP P WP HQAZ L@GUYH RXUFRQYHUWDMRQV DQG HP SRZ HUP HDQIQIIXOFKDQUH : H Z RX@ @\H
VR H SUHW RXU GHHSHWAI LDWXGH VR RXUVSRQVRWYY DQG WH HIIRUV RI HYHY RQH Z KR P DGH
WLV/) RIKP SRMEG

/ LYHG H SHUHQFHG H SHWW Rl P RGHWQ VDYHY SRWHW FUMFDOH SHUAYH WKDWP X\VWVINH
FHQWMU WIRUH 1Q WKLV P RYHP HQW 7KHU IOMJIKW DQG UHMIHQFH FKD@IQIH XV VR UHWION

WHP DIIQH DQG UHVKDSH HIIRUV VR HIDGIFDW P RGHUQ VDYHU HIIHPAYHD  7KH * REDO
JRIKP  SIRYIGHV DQ XQSDID@BIG RSSRUMQW VR HBIYDM VXUYRU GDGHUKIS DDIQ
WINHKR@HU SURUMHYV DQG DP S@\ WH [P SDPWRI RXU VKDUHG P MIRQ VR HQG WKLY JEREDO
FUMY

7KLV) RIKP LV QRARRVDQ HYHQWIMLY D YIMRQ D FRP P VP HQWDQG D FD@R DPARQ WY Z KHUH
IGHDV LJQW FRQOHPURQV GHHSHQ DQG FREIDERIDARQ WDQMVRWP VIR SLRIHW 7RIHWHU Z H
Z I@FRRUGIODW HITRUV WDWSOFH Q/HG H SHUHQRH H SHUV DWWKH KHDUARI WKLV P RYHP HQW
DQG FLHDW D IXWUH Z KHUH P RGHUQ VDYHU QR BRQIHUH MV 7KH WP H IRUFKDQIH LV QRZ
DQG WH UHVSRQUELDV LV RXW/

7KDQN\ RX RUNRLQIQJ XV RQ WY MRXUDH : H @RNIRWZ DUG VR Z HBRP 1QJ \ RX VR , WBQEXCDQG
HP EDUNQJ RQ WKLY FUMEFDCP IMWRQ VRI HWHU

BLOFHLHO

YXNHQL: DWX] LDQGWH) 76 7HDP
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7KH) UHHGRP ILRP 6@YHU )RXP Z DV VVBUMG 1Q E\ ' DQHY OHV Z I WH LOMMRQ R
ERGWIUQJ WH JUDWURRW DQAMDYHY P RYHP HQW-WZ DV GHVLI QHG DV D VSDFH | RUWH J&EDO
GDGHUKIS Rl WH DQWP RGHD VOYHY P RYHP HQWVVR DWHP E®I VR \VKDSH VWDWAILHV R

WHQIWHQ WH P RYHP HOWDQG LOFUHDVH LW P SDFW 7KIRXJK RWMUQI GVEXVWIRQV DP RQJ

WINHKRGHY/ ILRP DRIRW WH P RYHP HQWFR@ERUMRQ DQG GDGHUKLS KDYH [P SLRYHG

7KH ) UIHHGRP ILRP 6@YHU * QREDO) RUKP Z DV GHVLI QHG VR | DFLAVIVW RSHQ GLD®RI XH
DP RQJ WH P RYHP HOW GBIDGHUW DQG VR HGXFDW WH JHQHWDOSXEQE DERXWHIIRUN VR
FRP EDW P RGHWQ GD\  VDYHU  7KXV  VKH JRIXP FRQUMMG Rl VER P DU
FRP SRQHOW DQ RIl WH UHFRUG P HHMQJ Rl RU DQL DWRQDO®IDGHW DQG D SXEQF |RUKP

GXUQJ ZKIFK FRP P XQW P HP EHW/ FRX@ HQIDJIH Z M WWH P RYHP HQW GIDGHW 7KH
VHFRQG * (REDO) RUXP  Z DV KH@ DWBVIDQI RUG 8 QLYHUMW LQ 3D® $OR &DARWID 8 6 DQG
IQFOXGHG ~ G®IDGHUW/ ILRP RUDQL DMRQV 7KH P DIQ REMIPAYHV Rl WLV ) RUKP Z HUH \R
FUHDWA D FR@BY LDOVSDFH Z KHUH GIDGHUY FRX@ FRDBMVEH FUHDVW SDURHU/KLSY DQG GHYH®RS
D VKDUHG DIHQGD |RU DPIRQ WDWZ RX@ | XUMHU VIKH DQWP RGHD VMYHU P RYHP HQW
GIMA® H SHUHQFH DQG HYIGHQFH JDIQHG IWRP  SWRIWDPV  GHYH®RS NQRZ BIGIH
GMHP LODMRQ VWDWAILHY  LGHOW\ FUMFDO JDSV 1Q WKH HYIGHQFH EDVH DQG FLDIWDQ
LQIRWP HG DIHQGD

QWH\ HDU WH WLLG DQOXDO* GREDO) RUKP Z DV RQFH DJ DIQ KHE@ DAGVDQI RUG 8 QLYHUAW
DQG FRQYHQHG ~ ODGHWIWRP  GlLIHIHQARW DQL] DMRQV IRUVE R GD\ VRl VHMMRQV LQMDWG
E\ DOWP RGHOQ VOYHY H SHW 7KH )RXP DOR LQFOXGHG D KDD GD\  SUHVHQWMRQ E\

0 DUMD 0 HQGR]D D 3XQMHU3UJH Z IQQIQJ $3 UHSRUMUZ KR KDV Z UWAQ H WQMYH® DERXW
PRGHOQ VOYHU 0V 0 HQGRID GMFXWHG WH IQMIHPARQV Rl WDIIIFNQI DQG HWIEDO
MXUQDDP 7KH) RUKP IRFXVHG RQIRXUP DIQVRSIEV 7KH) LHHGRP ( FRA VWP ( YIGHQRH DQG
0 HDVXUHP HQW 3 RIHWIRQDOGVBQGDUEY DQG 1 RWP V IRU 6XUYLYRU 6HUYIFHV DQG 3RIA DQG
$GYRFDRA

7KH * REDO) RUKP V JRDY ZHWH VR DGYDQFH WH GMFRYHU DQG SURUM] DWRQ RI
SWRP IMQJ SUDPAFHV WILRXJIK WH LGHQWLFDMRQ Rl HYIGHQFH Rl LP SDRADQG NQRZ ®IGIH JDSV
VR DGYDQFH WH GHYHRSP HQAR WIQGDUEV | RUFRP P XQIW EDVHG FDUH SLRILDP V' DQG VR VHW
D VHUHV Rl JRDY DQG SURUMHV |RUWH FLHDMRQ RI D J&REDOSWRIHWIRQDOVRAHW |RU WH
IHG $VWKH ) RUKP GDGHW ILRP  RUDQL DMRQV JDWHUHG LQ &DARWID [RUVE R GD\V
Rl VWMRQV | DAMBWG E\ H SHUV RQ DQWP RGHWIQ VDYHY  7KHVH VHWIRQV Z HIH | REGRZ HG E\
D SXEQF SDQHOGLVFXWIRQ RQ WKH P DQOHULQ Z KLFK WH WIFKQR®RJI\ DQG | IVKIQJ VHRRUY GHDO
Z VK WH DXHVRI P RGHUQ VDYHU DQG KXP DQ WD I LENIQJ 1Q WKHLUVXSS® FKDIQV



$JDIQ WH ) UHHGRP ILRP 6@YHU * BREDO) RIKP  FRQYHQHG DABVQIRUG 8 QLYHUAW [Q

7KH Y)RUKP V REMIPWYHV ZHH VR DGYDQFH RXU XQGHUADQGIQ) RI WH SUHYDBIQFH DQG
GHWILP L.QDQW Rl VDYHY  DGGUHW NQRZ BIGIH JDSV 1Q WH DSSTFDARQ RI WIFKQR®J\ VR DQW.

P RGHWQ VOYHY  IQWMUYHOMRQV HOFRXUWDIH DQG DGYDQRH VXUYLYRU BDGHUKLS DQG LQFOMRQ

DQG ADIWD WWDWI\ VR EXI@ D P RUH LREXVWARLYIOVRAHW FRDIMRQ DIDIQWWDYHY DI QHG
ZIW WH SUHYIRXVO IGHQMIHG SURUMHY 7KH WUHH GD\ HYHQWIIQFOXGHG RII WH UHFRUG
VHWIRQV [RUWH P RYHP HQW GIDGHWY DQG RQH HYHQIQI GHGIFDWIG VR DQ HGXFDWRQDOHYHQW
| RUWH JHOHIDCBXEQF

Q WH * REDO) RIKP  Z HQWDELRDG ILRP \WH 8 6$ DQG Z DV RUIDQ HG 1Q %DQINRN
7KDIDQG 7KH WWHHGD\ )RUKP  KDG WUHH RYHWDUFKIQI WKHP HVY / HDUQIQJ IWLRP 2 QH
$ORWHU $GYRFDR DQG 1* 2 &RMERWDMRQ DQG $FKIHYIQJ 6FD®I DV D 0 RYHP HQW ( LIKW
VEZ R DOWP RGHWQ VOYHU GDGHW ILIRP DRIRW WH JBREH FRQYHOHG VR VWHQIWHQ WHU
HIRUN VR HDGIFDW P RGHWD VDYHY (P SKDWY Z DV S@FHG RQ WKH %DQINRN 6VIMAP HQW
ZKIFK RXVIQHV FLYLO VRAHWYV SHUSHAWMYH RQ KRZ VR HIIHPAYHO DFKIHYH 6XWRLQDE®H
' HYHRSP HQW* RDO  7KH %DQINRN 6VBWAP HQWZ DV HQGRUHG E\ RYHU  QRQSLRIW
RU DQ] DARQV DKHDG Rl WKH )RUKP  DQG WL QDVXUHV LOFUHDVHG | RERZ 1QJ WH HYHQW

99

JYHVHHQ VX R P DNRULP SDFW [LIRP \WH) RXP  7KF

| LAY DQ LOFUHDVHG VHOVH Rl LOMUFROQHFWIGOH
DP RQJ WH SHRS®1 Z KR DUHLQ WH P RYHP HQW

7KH VHFRQG LV UHD@ 1Q WH DELON \R | DFLOMWM
FROFWYH DFUWRQ

' DQ(OHV
) RXQGHURI WH) RUXP

) RUWH [LDAWP H 1Q WH * REDO) RUKP  Z DV KHGS 1Q $1UFD DWMEH 8 QWMG 1 DARQV
&RQHHOFH &HOWU 1Q $GGIV $EDED (WIRSID 2 YHU WUHH GD\V LQGLYIGXDY
HSUVHOMQJ  RUDQ DMRQV ILRP  FRXQWIHV JDWHUHG VR GHYH®RS FRQFUHW DPRQ
WP V VR DGYDQFH WH HWDGIFDARQ Rl P RGHWD VDYHU %DVHG RQ WH SWHYIRXV \ HDUV
YDQINRN 6VWAP HOW WENHKR@HUW HIIHPAWHO P DSSHG RXW  DPARQDE®! WMSV R
P SGP HOMQ WHIU RSHIDARQV 3 DUAFISDQW DOR FUHDWG D VB RQRP \ Rl LOWIUYHQUWRQV
HQFRP SDWMQJ HYHUWKIQJ ILRP KXP DQ WKW HGXFDMRQ VR SM FKRVRFIDO FDWH |IRU
VXUYLYRW VR JRYHUQP HQWDGYRFDR\  7KH VI RQRP \ GHYHRSHG HQDE®IG UHVHDUFKHWY VR
EHJLQ HWP DAQJ WKH FRWRI CEHDAQJ WH Z RUBY DWWKH WP H P L@RQ HOVDYHG
LQGLYIGXDY



" XH VR WH &2 9’ SDQGHP LE WKH * REDO) RIXP  Z DV KH@ YIUXD@ RYHU |RXU
GD\V 7KH YIUXDO IRWP DW RIIHHG DQ RSSRUXQW R LQFULHDVH SDUAFLSDMRQ
FREADERUIDMRQ QHVE RINQJ  DQG NQRZ BIGIH VKDUQJ 7KH ) RUXP Z DV VWUKPW(LHG DV IRXU
P LOXWM YIWXDOVHWIRQV HDFK IRFXMIQJ RQ D Gl HIHQWMKHP H 7KH 8 VH RI 5 HVRXUAHV \R
) LIKWO RGHD 6@YHY  6WHQIWHQQJ $GYRFDR 1LRP * LDWURRW \R * GREDO ( P SRZ HUQJ DQG

/ HDUWQIQJ 1LRP 6XUMYRY/ DQG ) XQGDIMQI DQG 5HVRXUAH 0 RELQ DARQ  7KH ) RUXP
IHDWUHG ~ SUHVHQWAWY [LRP JRYHUQP HQW P XGUMVWLDOLQWINXWMRQY DFDGHP D SUYDW
IRXQGDMRQV DQG FLYIO VRFIHW RUWDQL DMRQV IQGLYIGXDY | LRP FRXQWIHV

SDUAFLSDWAG LQ WWKH IRXUGD\ HYHQW

Q D VHUHV RI 5HJLRQDO) RUXP V Z DV LOWRGXFHG VR FRP S®P HQWWH DQQXDO* GREDO
)RUXP  HQKDQFLQJ DFFHWLELOW DQG HQJIDIHP HQW7KH 5HILRQDO) RIKP  6HUHV
VRRN S@FH ERW YIUXD® DQG LQ SHUWRQ HQVXUQJ WDWD GLYHUAW RI YRIFHV DQG
SHU/SHAWYHV ZHWH DP SAIHG ZIMKIQ WKH P RYHP HOW 7KLV 5HIIRQDO )RUXP  VHUHV
SLRYIGHG WKH | RXQGDVURQV | RUWKH * REDO) RIXP ) HDWUQJ VKHVKHP H  7LP H\R $FW
* DODQ LQI $URXQG D 6XUNLYRUEHMHG $QWO0 RGHUD 6@YHY 0 RYHP HOW \WH * REDO
)RXP FRQYHQHG LQGLYLGXDY UHSUHVHQWQJ RUDQJDMRQV ILRP  FRXQWIHV LQ
3XQW &DQD ' RP LQIFDQ 5HSXEQF

Q ZH RUDQ] HG VHYHQ UHJIRQDOIRUKP V. WKUHH 1Q SHURQ 1 RUK $P HUFD ViKH
&DUEEHDQ DQG (XWRSH DQG IRXU YIUXD@® /DWQ $P HUFD $MD $IUFD DQG 0 (1$

5HVXOM LQ D VRVDOSDUAFLSDMRQ RI RYHU WINHKR@HU/ DQG SHRS®! LOWUHWMG 1O
WH VRSIFV ,Q ZH EXLOVRQ WKH UHJIRQDOVHUHV DQG LQ FRADERWDVMRQ Z WK VKH
* RYHUQP HOWRI WKH . LQIGRP RI %HJIXP Z H FR RUDQ] HG D LHIIRQDOIRWKP 1Q WKH | DFH

Rl W(H &RUBRWDWM 6 XMILQDELADW * XH' LIHQFH ' LLHRWYH SWIRFHW

7KH) UHHGRP ILRP 6@YHY ) RXP LV D
FRP P XQDOVSDFH Z KHIHQ RSHQ DQG
KROHVW\GLD®RI XH KHSV VR EDFNVVRS
LQGLYLGXDOH | RUV WIURXJ K FRABIFWYH

WIONIQJ DQG SLREGP  VRONLQJ
OXNHQL: DU L

([ HFXWYH' LWHRVRUDW UHH \WH 6 @YHV
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: HDWH JWDWWI XOWR KDYH VXFFHWI X@ FROQFXGHG WH SOQQLQJ SLIRAFHW DQG DUH HDJHUWR NIF

RIT WH

) LHHGRP IWRP 6MYHU * RREDO RUKP

7KH * GREDO) RIKP 3@QQLQJ &RP P WHH Z DV FUHDWG VR VXSSRUMMH GHP RAUDWE SUHSDUDWRC
Rl DQ DIHQGD UHSUHVHOWQI WKH P RYHP HOW GLYHUVH LOMUHMV D UHDOW/

: HZRX@ @\H W H SUIHW RXUJ UWDWMGH VR WH P HP EHUWV RI W(H * REDO) RIXP  3@QQLY
&RP P WWH Z IWRXWZ KRP WLV HYHQWZ RX@ QRWEH SRWE®

neeJdzz,,

]

, Vo, o f

$QUEHUNO DNRUW. $WIWRQW/ DERU &RP P MWWRQHU &KI@G / DERU ' IYIMRQ

0 IOMM R / DERUDQG 6RADO3LRWMPARY * RYHLOP HOWRI WH 5HSXECE R
. HQD

$QOHWH 7Z DKLLZ D . LLDELLD ) RXQGHUO HP EHUDQG ([ HFXWYH' LWHARURI
5DKDE 8 JDQGD 8 JDQGD

OKNHQL: DUX] L ([ HEXWYH' ILHRVRUDW UHH WH 6@YHV 8 6%
&DURAQD 5XGQIFN ([ HAXWYH' ILHARUDW XQGDANQ/ IEHD &KI®
(@VD) WDQFHVFKLQLY ' WHARUDW( QY . XZ DIW

+ HABIQ 5 LQVIDLL. 1 DMRQDCBLRMPWGRRUGIQDRUDW/ 2 . HQ\ D

-DVRQ + D\ QHV ' HSXW +HDG Rl 3RWIDGXDM 5HVHDUAK DAMH 8 QLYHUAW
Rl 94LP IQIKDP  6DIQWOLOPHQW WH* LHQDGIOHV 7KH &DUEEHDQ

-HI1 0 RUDQ 6HQRU $GYIVRU IRU &RFARD 6XWRIQDEIDN DWEXFGHQ 7UDGH
) DQFH

-RKQ5LFKP RQG &KIH ,P SDRAAZ | IFHUDWS VDV ) UHH 8 6%

0 DUH +«®QH %RXFKDWG ' IWHARU R * GREDO( QIDUHP HQW 3RTA  DQG
$GYRFDA DW UHH WH 6@YHV 8 6$

6KDP HHH O F. HQIH S$OQAMWDIIENQ] $P EDADGRU VR -DP DIFD
, QMLDDARQDCE QW7 \WDH IENQJ 6SHDNHU 7WDIQHU -DP DIFD 8 6$

=RH7WRGG ([ HFXWYH' LWHRRUDWMH 5LIKW/ DE 8 QYHUMW RI 1 RMUJKDP
8.
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(QWU\ 5HTXLUHPHQWYV IRU .HQ\D

HQ\DDEROLVKIV@HTXLUHPRI@Q\D® XD U\
UHSODMIREZLWRQ (OHFWURWRLY¥HO

SXWKRULVIDMZRRUWA RY L VOO U U LK IOKF N

\RXU QDWLRQDOLW\ KHUH KWWSV HWDN

QIRUPDWLRQ H7$ ([HPSW

&LWLIRIQAKHD VI UL FORPP X QLWB®3DUWQHU
6 W D W HA/X U X Q\GKLH P R F U DBMISKK ERIER Q J R
5ZDQGIRXWKGDTDQ]D ®LPEIDQGDHQWHU
ZLWKQDWLRGHQWRURBEDVVSRUWL]IRIQV
PRVWIULFBRXQWDRHYR P HR W K HUWHD O V R
H[HP SDAQ G HF HDQHQ WAUW D RED U U LAWK
YDOSBVVSRIUBND Q@R P D COLWH [ F O X ®HGS

VW UGIO X IDIQH7$+ROGHUVHQ\BHUPDQHQW
5HVLGHQMHO IZRUNSHUPLWQGGHVLIQDWHG
/IDLVVH] 3DVVHUV DUH H[HPSW

H7$ SHTXLUHG
$ORW KWW DY HOXURE W DD@SSURWUHGEHIRERDUG KRBV UDYHOHU
DS SOVHSYD UDVOHFOWXGQ (DIFE S RQOWWWSY  HWDN R QR URRX N K
WKH RIILFLDO .HQ\D 7UDYHO $XWKRULVDWLRQ DSS XQRIILF

5HTXLUHPSQWAWSRLAWE HDMWR QWKMRQBEHODDIKBDVVSRUW VW\(
SKRWRIJUERSKWORWDW OB YWOQHEPQN.UPHERPPRGDSDL\RPE QW
FDUG DQG WKH )RUXP LQYLWDWLRQ OHWWHU

7LPLQJ DQG )HHV

BWDQGDUG SURFHVVLQJ FRVWV IURP 86" DSSUR[LPDWHO\ ¢
FKDUJHV DQG WDNHV WKUHH EXVLQHVV GD\V $SSOLFDWLRQ
DSSO\ DW OHDVW WZR ZHHNV EHIRUH GHSDUWXUH ([SHGLWH
DGGLWLRQDO 86" DQG LV DOPRVW LPPHGLDWH XVH LW
KRXUV RU UHSODFLQJ D UHIXVHG DSSOLFDWLRQ $00 IHHV D

$00 9LVLWRUV
&DUDSDVVSRWMIPROQWIKMRPUULYDRRIRQZDWE®EDDIQG URRI
VXIILFLY¥QG®\HOOIRMZ HHHU WL ILNE EWHLUBIGUL YURRWUDQVLRLWLQJ
\HOOIRIZHU HQGERROMSOQN 7P XWKRWUBEX@RMWQWDGPLVVLELOLW)\
GHFLGHG DW WKH SRLQW RI HQWU\

JRPRUHQIRUPDWLRMWSY HWDNR GVDQVRY KH D UEPED V RU
+LJK &RPPLVVLRQ RI WKH 5HSXEOLF RI .HQ\D
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+HDOWK DQG 9DFFLQDWLRQ 5HTXLUHPHQWYV
5HTXLUH PMHOQANKBHYSRQVR EHIDIFWMAU DY R BV RWWDK HDFEWKR U F
SK\VLFLR>QN R LZHHNBH IR GH SDUWXMRPHN DFFLQHVYXPX®WLSOH
GRVHRUQHHGLPMR HDFXGW®RWHMWQLEGQWLPDOBGLBDWXREH
VWDUWHG EHIRUH DUULYDO

SHTXLUHG IRU (QWU\

$ \HOORZY WD FFLQ IFWURQ IL\NEBIF KL LR UD Y HDOHBW NHD D Q G
ROGBIWULYURBER KD Y LW UDIOMM KU R DFAR X Q WILWKL \RN\ H O OIRIZ H U
WUDQV P LVRUINDG O XFGRAARIV XE 6DKBUDIPRSDURIFRXWRHULFD
7K DFFIPXNWBHDGPLQLV WWHIDG \BD\EHIRHAWUKHQWHUQDWLRQ
&HUWLIRFIDFFLQDRUEBRS K\ ODWLIVOIRAO LIWKH \HDH[SLEZDV
UHPRYHBG 7UDYHDHUNRIQR U HE M KWRWX U R SIHRU WK H U LR D
$VLDUBRWHTXLWBGHVBEWUWLILRRIOH' YDFFLQDMWLRGEDJ
TXDUDQWLQH UHTXLUHPHQWY UHPDLQ LQ IRUFH

SHFRPPHQGHG 9DFFLQDWLRQV
7UDYHOUKRXBKEXUURQWRW LIQRHP X Q L] D WLLRFADVWX B HQ ¥ ORXP SV
DQ®XEH®OP WHWDOXYKWKHUGEBUWXVGIDVWSROIYPULFBQGD
VHD VRGO X HQHD WELNQ.® \ S K DLHHFRPPHQEBE& VWUD Y MORH U V
HQ\DHSDWh WD ¥ LFHK/ROWDWIBHQLQIJRFRBFBDQPWERHD GYLVHG
GHSHQ®RLDW L Q HAYDOWD WOLREO D Q QF & L Y$ WA HY LZA IINRY LEVDHY H G
RQ QGLY IKGHOImW KW RO OIRIZ WD FFLQB WU BH)BIN Y MW RED G Y HU VH
HYHQRWUDY HROYHWWY Q GRWKRXKRDUHPPXQRFRPSURSUMBGD QW
RU EUHDVWIHHGLQJ

ODODULD
ODODUWBNHVIBEWRARVRI.HQ\BEHORZ PHWHUXHY DWLWKQ JKH U
WUDQVPLUVFRRY VDDQ & KD NELFW EDNVRI® L U MELGV KFHHQ W U D O
KLJKODQGWORZULVBUHVFULDWMREP D OFDHIG IDFD WIVAFR PPRQ O\
UHFRPPHQ®&MG DR X\ VLGIHI DBLRYDTXRQH DURG R P B \FADWH
DPRQWKXVXBRSWLRQVHEWHUHYHQWURSHORRHIMD L@ ZQIRQJ
VOHHDMBEDZQ Q& XVPDQ®UHDEWHRHWKHUSIURYLGHGDGYLVHG
UHJDUGOHVV RI PHGLFDWLRQ

*HQHUDO 3UHFDXWLRQV
7DIDWHWYRMR QV L GHD MGG UL Q NX\QER W \WRAW GH DADMGHQFOXGLQJ
IRBUXVKWEHIWEKBEYRLEBQ&QFRRNRMEZ\DVKH@G DZDWHRUDYHOHUYV
VKRXFEDUDG HTXWWBNHOL ERE X U YQ BHIEH Q \ D O RDLIVDK/ X S SR\
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3HRS®! Z W QYHG H SHUHQFH DUH DWWH FHQWU Rl RXU IRWXP V DQG KH® VKDSH WKHLL
GILHAWRQ 1Q P HDQIQIIXOZD\V : H LQYIW WHP VR SDUARLSDW DV DPWYH WKRXJ KWBIDGHU/
H SHUW DQG NH WINHKR@GHW LQ WKH P RYHP HOWVR HQG KXP DQ WDIIIFNIQJ | RUFHG @ERL
DQG FKIG MERU QRWWR UHFRXQWSHURQDOWRUHY RU VR EH GHILOHG E\ H SHUHQFHV Rl
YIFWP JDARQ : H IQMQURQD® DYRIG DQ\ IRWP Rl WRUWAQJ WKDW VHQVDWRQDT HV
FRP P RGMHV RUH S&RIW WDXP D

-Q @H Z I RXU YDOXXHV DQG RQIRIQJ FRP P WP HQWMR HQIDIH DQG XSAWIQGLYIGXDY Z I\
@QHG H SHUHQFH Z H DUH DOR DWMQWYH VR WHU Z HOEHIQJ : H WHFRIQ H WH HP RWRQD
Z HIKVWHVH VRSLEV FDQ FDUY. VR Z H SXWUXSSRUAYH P HDVXUHV 1Q SOFH LOFOXGIQJ WDXP D
IQIRWP HG | DAMIMRQ DQG VDIHIXDUGY GHMIQHG VR WHGXFH KDLP GXUQJ GMVFXWIRQV RC
KXP DQWDI IIFNQJ | RUFHG @ERU DQG FKL@S MERU
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$KHDG Rl WH )RXP  ZH KHG D @HG H SHUHQFH SUHSDIDRU P HHWQJ VR GVEXW P DWW/
LOFOXGIQI EXWQRWIP WG VR FRQVHQWH, SHRAEMRQV WLIJHY @QIXDIH DUIRXQG VXUYRY DQG
QHE RINQJ
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