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“6KDYXRWLY VKH | WY DOZ KHQ Z H FHBEUDVH RXU J UF-DVAVIVI LIW VIKH 7 RUDK
RXU FROWIWVXVIRQ Rl @EHUW XQGHU VIKH VRYHUHJQW Rl * RG RXU P DUUDJH
FROWDFWZ VK + HDYHQ LWHD Z UWWHQ LQ MWWV R EDFN | LUH RQ Z KLWA | LUH
NRLQLQJ VKH LQILQIW R *RG Z LK VKH ILQLWGH Rl KXP DONLQG LQ DQ
XQEUHDNDE®! ERQG Rl @Z DQG QRYH VKH VFURMD- HZ V FDUULHG Z KHUHY HU VKH,
Z HQW DQG VKDWFDUULHG VKHP 7 KLV LV VKH 7 RUDK ViKH YRLFH Rl KHDYHQ DV LW

LV KHDUG RQ HDWK VKH Z RUG VWADWQJ KW XS VKH Z RUTS (1
5 DEEL/ RUG - RQDVKDQ 6DFNV



7(03/( ,65%$(/ 6 0,66,21

7HP SGI , UDHOIRXQEHG [Q IV D 5HRP &RQIUHIDIRQ DIIDWG Z MW WH 8 QRQ IRU5 HRP
“XEDWP  7HP S®I ,\MIDHOV WKO® RXU+RXVH R : RUKIS 6WG DQG* DWHUQ) ) RURYHUD FHQMU
RXUM QDIRIXH HP ERGHV WH UWDOZ DUP \W DQG FHUHP RQIDOEHDXW R RXU- HZ IMK WDGAMRQ Z KIB
VHYIQJ DV \WH FHQMUIRUZ RUKIS @H F\ F&I FHBEWDIRQ DQG HYHQN HGXFDURQ VRADOMAIFH DQG
DRYMEAV DQG J DNHUQIV IRUD@DIHV @ H DU DQ IGFOMYH DQG DRYHO HQIDJHG FRP P XQW : H
ZHBRP H IQI BV DQG FRXS®N LOMUDIK FRXSBN DQG IDP IOV / * %74 - HZV DQG \WRVH VHHNQJ R
FRQYHWR - XGDIVP 7 HP S®I , VUDHOYDOHV \WH GYHWAW R - HZ IVK H SUAVWIRQ DQG FRP P XQW

6$9( 7+( "' $7(6

0
)U%?(B}EEODDV}/ 6HUYLSFI|?|V ! $ /0/ ( 2 )
6XQGD\ 0D\ s P &217@176
2$Q $IWHUQRRQ DW WKH ORYLHV:® 7, $QQXDO YXQGUDLVH
ULGDOD\ s P
%LUWKGD\ 6KDEEDW &HOHEUDWLRQ IR D D o ——.
ORQGD\ og\ S p « 5DEEL5HP DNV S
7HPSOH ,VUDHO $IWHU +RXUV KRVWHG.E\&Ol/eMEl\_/i&ﬂH%H S
YULGD\ 0D\ S P
=DPUX /u6KDEEDW o« 5DEEIQF 6 HDUFK & RP P \MWMH 8 SGDW S
6DWXUGD\ 0D\ D P .
27LPH?® IRU /HDUQLQJ 6LYDQ 7LPH &DSVXOOHI-FEE%I'LSQJS
6XQGD\ 0D\ D P + 7HP SO ( GXFDMWRQ S
$5=% %UHDNIDVW KRVWHG E\ %URWKHYKERRAUHL 8 SCOM S
7KXUVGD\ 0D\ S P
7LNNXQ /HLO 6KDYXRW e 7THPS®I7DNHV SS
JULGD\ 0D\ S P o Y RWHWKRRG 6 SRWIKW S
6KDEEDW 6HUYLFHYV -
7XHV G DD\ S P * $5=% 6SRWIKW S

7, $GXOW %RRN &OXE e« BIPFKD 6RURZ S
ULGDOD\ S P
6KOEEDW BHUYLFHY # =DUURZ 3RLOWHO@OQWH) DPLO® S
JULGD\ 0D\ S P o &DGIQEDU SS
6KDEEDW 6HUYLFHV
6XQGD\ 0D\ D P S5DFLDOXLWLYHUVRDOYEQFOXVLR
7THPSOH ,VUDHO $QQXDO OHHVVLQJS(" PHDQJ\HFRJQMWDL@H"VV
ULGD\ -XQH S P
BBMiSlico obfeow  [OFALQSIILOBERIL b IS
JULEDL -XQH S P Eow SHRSOMH85- LVGHGLFDWR G
6DWXUGD\ -XOH b p UHSUHVHQ@GOQY L GDXFPUWLRMWV K H
27LPHS IRU THDUQLQY 7DPX] JHQGWUWEHFWUQFPOXWUQRVIHQC
6DWXUGD\ -XQH s p QRQELQDDWQG JHQGHU H[SDAQ
%WURWKHUKRRG L1LJKW # 'ULOOHUpV é&MDGLXPLGXDOV
6XQGD\ -XQH s P
*R)?UPHWV%Q WKH *R # 2UHQ JRIPRUHQIRUP DW RRMXHHIRUP
JULGD\ -XQH S P ORYHPHQWDINM@RKHQF O XWDIQ& W\
6KDEEDW 6HUYLFHV TXLFEN JXLGH WR SURQRXQV .
JULGD\ -XQH S P KWWSV XUM RUJ ZKDW ZH GF
6KDEEDW 6HUYLFHV # =DUURZ 3RLQWRVSLWDOLW)\ TXLEN JXLGH S
JULGD\ -XQH S P
$QQLYHUVDU\ 6KDEEDW .
7XHVGDXOH s p 7(03/(,65$(/78/6$

0,
7, $GXOW %RRN &OXE B 03/ (655(/78/63
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o

(FFOHVLEZVWWRWKRADNL@®IPDQERRNW
ZLWK@RIXPEWSFOH VLD V@ EGRXW L RN QUXY W
ERRNWKEKWYBUROLIHW R &/HHE HRMG LD
OHDU®DQYH[SDQ GHIG D WIOHN UHJN RP D Q\
PRUH FKDQQHOV IRU XV WR OHDUQ DQ\WH}

" HVWKDYEHRRNR VBK\VLBRG L J L WHDRD Q
OHDIW@PWHDFIKEHUVRWDDWBKLGRROLQH

" HFD@LVWRQDXGLRERRSIRGFD:VAMF D Q
KDYBIFKHY URWW XSD UWDKRI V. QV KD P H
URRPZKR WHPRWH D@ UDW RO DFRH/HD U Q
DQG ZH FDQ HQJDJH LQ GLJLWDO OHDUQL

$VZHSUHSDRBKD Y X WROM VW RYWDIOH. Y LROIZR U IDKYR X GWQ ZHZ LR DY H
W Z&LH U HPGME LRO H D U @BWRME K D Y X fE RV\R QUGKHHD W R @.D LS R G XLPWY R
SUHSBVRHH F HTIRAHIER H Q J MJIL @ H D U Y IKQRW K&IL J KOV U D F \N QIRHDQY/
ZLNNXHIEK DY X AR MW DIUHZ L @D YW Z@& LH U HPIVB LROHD U QR@K XUV G D\

0D\

S PZHZLODW KWK W L& $ VRHW KA P S QWU CRHIOF HR'U

OHDUQRIHWEXHAL B[ ORVRIDD Q& RPPDQGPHPRKWHUH"AZLORBRPMW
WKH&RPPDQGPHQRBRWKHHAWR IFRP P D Q G PIUGRW YU E ERMY D G L WA IR@O
DOVR EH VHUYLQJ FKHHVH DV ZHOO DV FKHHVHFDNH

TKDWOPHYHQIZAGD USIDUWL FL QPAR QD K
2UFOBRRHZKHD$Y R MRAVFPDIOFOQJUHJDWLRQV
DFURMMIBKHULBBIILQOMIBIP&'7 XQWLO

D P&'7RQULGDD\

WKHMUHBOP RV W

OHDU@HY Y LRIQWK E DLFU RMRAWU WKH UL FD
YLHRR P W D FKKR XW K HHIDHEHD WP D QD M L Y H
G LH U HF@QW VWIRK R RMIR PZLEBN HD FRVQ J
SDRWVKBWRJUDWSP&'7 0\ WR RS A

6DFUFHGW VS8 QFOHD@GRQ O L/IKXHNOD VYV

H[S O RWBIE/E GRILED WEIR' X WL FFR R EYWORQ J

LQV KB QD NK/ L QU D F WBWIHO DIDEOOPLQH

K R ZV KLHG HROW H W RADGAH | WEKKHD Q GM32I QDO H G

VD F U HGDWXYGZKDVFULW NEDS HEK H
ERXQGRMHKMIEUARRQR®W KLY ,QHUD U\

IRU GHWDLOV DQG WKH OLQNV WKDW ZLOO EH SURYLGHG VRRC

'LVKLQJ HYHU\RQGIKDYMRRIXIV6DPHDFK
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$VP\WZR \MHUDRBUHVLBHRS QWU BDEHID XWR N

FORVWLMJQURGW\ FRP SXWULWR\QODE¥WOOH7,Q
PHVVDJOVWHDIEKBRUPIV&ADQNWEHHQUHD
PHVVDREBRALIJKWSHFRYWRPRXWJIRHOSGHHVLGHQW
DOWKRXIBE RVKDWHOZDQMWRKDVRPHWKLQJ

KDYH IRXQG WR EH WUXH GXULQJ P\ WH

&RPPXQLFDWLKRRXQGDRVDRE HD OWHK® D W L
DQ®@ KLW XBWVUZXHW RXEHP S OBIP LDW W\ @ X
SHUVR@DMESHKRQHBWO® HVSHF®RPPXQLF
EHW ZMHKQ@H D G H WWRHDSH WDIQ & KRR Q J U H JBX\L
WUXIRWWKOQ VIO G QV X WKEWHU\RIQHOPIRUPHG
DQG YDOXHG

 ILQ®BVHOHIOHRWAIQUEY F U H G REKQELHA R P H Q VUHD WHDAQXSAU L G D V
EHHESULY LM@BRH M YRIXD Q GZ D QWR [ W HRAG H D U WY IK-DBYWR/ KFHO H DD G
V W DV K(HH F X W&R PP L WDVQH#-R D D@RX ER P P L WOVHBIX® H P E HDR/RK D Y H
VXSSRPWBIGRW KAD\ <R X 8D V V LGRHG L F DDMLERRX Q WKORXVBAK D LZGR U N
KDYH EHHQ HPSRZHULQJ

TKNWXFFHRWXUH[W' RDPSDLWBWNVHVWDWPREWQ ZDY HRURRRLWRBR W
ORRNRQZMWERRUNEDRDWKQHZIRUPBIKBD USKKP P L WWWHEFRK R RRXQH Z
6HQLRU 5S5DEEL

JVKDEHHIQQVS IWREEKDIHFDQFKLHEXHMQHFRPMWRJHW®KWMK KDUHG
SXUSRVIHRRRUZDVURBRLQRGZIKHQ@HG H G L FFOVEH D X VOLH XIOP S GHH [ W
6SULDKDQRXRQFMIDLRURXUQFUHEXESRQWD UWKLHRUQ/GREDNLQJ
WKLV MRXUQH\ VR PHPR

5%$%%1,& 6($5&+ &200,77(( 83" $7(

3UHVLGHQEBHL QVWBDS SR L®WMHEX P JD UMWWKEK D RUWKFDEELQLF
6HDUFK &RPPLWWHH DQG L7EPBWH G MKEHIROWRZLIPUYH RQ WKF
7JRGHEUODQ 5LFN &RKQ 5\DQ &RUHWRVK &RUQJROG
6KDQD 'HQHMH@G\ *DORRBUN *ROGEFHEHNDK .DQWRU

OLFKDHO 3ROGIDG 5HQEHUI 6WROSHWDFD[PDQ

$VWHYHUAX URXTZHP SAH D G H U WKW B DWH.IQRP H Q § H R MIHW\I F UHRSU N
KR O GW KGH VLR MAKMH P S QWU IFFR® P X QIR R@YEH QWKW HP E HRW K H
SDEELOHPURIRPPLWWHHIHDHIQWHEBVRVYV VHFEWIKREQP SONUDHO
RPPXQOWQJWLPHPEHDY ® KRYHZMUR KHRPPXQEWUHRMWXUUHQW
HOLJBRKRWRWX G QW MRIWAM DI X ®VPEU D Q G S DRINHRDKOL O X WQ
RPPLWAROMW PHPEHRM QWH UDPILVWKGGHZ\E\&KRLFHKHKDYBHG
HP S QWU IVBh@D D G & H UNHH P\ HREW K IDIRURHR X EIR P P X QOLOM K 16 1HY MURH
WULEXWH WR WKH VDHWPISG W DMOHA W ME-HIHRWL RO E E L

FRQ
ODQRNRXH[SUHVW K®BH V MURHRWGER P P L W WIHGHRRMW HU\R QW KRV HQ
DVZHPRY W KURWBKKHDOR GURFH\HZ LRV HU RHYLVWNE VY IR R V
JL Y\HR XW KRHS S R U WAKRKLDAURIX W K R X DKEVRK MD\R XZ R X @G WRHH@ QH Z
FHQLRMEELYHURHPENWY RLEN LWDWOK BV R FHWO/MH DFVKH FINKHH P S O H
ZHEVLWH IRU XSGDWHY RQ WKH VHDUFK SURFHVYV
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" IWHARUR & RQIUHI DWRCDO 1IH

S5 YHeIL® jpO 1%l ©ppe TGP
+HUMVH P S QWU DAHE H O LW KWWHUHPID QX D\WR
FRQQWRMWZ L WOHK ME L U LVWQIBERIPWX QARWPIRIR XU
FRQJUHIDIQMRR UV DMK DEEMHW Y LFEBRQQHFW
ZLWHKO PRIPEHRMKHPSOWUDBPRPLGX UMWXHUH
2OHEHIRREWKHOHD IWHHUY LEWKKHRQJUHJIDQWYV
SUHMREUZLWKK HHHSWH U IRUPEWRYLNNXQDP
ZLWRKKBR FL-XOWERIPPLWMWHHO XL QB KL QUK H
0/. 3BDUDEROXQWBWUKMIRGDQRWXSSRUWLQJ
YHWHDDQ@GYUYAMNVN SROQIGRXEBXOWRPPXQG&RRH
FRQJUHJIIDUHMWRERQQWRWZL LIGHIVK U RKXWK G\
ZLVEE XX FDVWRISSSR UW XQLRMEBNZH ZL VKR RN

Y &OXE RUBTEMNEMHAIR QWKO\ 6KDEEDW /HDUQLQJ V

2 W K HRWQ Q WKW RXR & X Q W\W K ML) B[S H U WH Y MR QUKMH P S QWU D H O
% RDWKMPSOQWUDRRQGDWRRBRERQRIRXPDQRWKARPPLWRAMKMUV
| H HRQR VAWM Z L WKK U RXH B Q L QHI[IXHDU L HAQ MPIKUDAD 6 X O WAOURBWY LV LW K & J
6KHUDLQ OXWH XD W W H Q BQIU F-IDD) N R ZO/HNR R U& D QW R B IQIFG6 WW O O
RWKISUWIWRRFLDDILWKZLMKLHQ@EYPHDQRIFRQEOWLRQFOXRBXQJ
&RQJUHIJDWLRQDO 'LQQH BVWHUG+R M B W K B WKRRIG Q JV

$ ORIW K HXBA\\R IFR Q Q H AMRX@D LV BKRQRDIQGE  ; * CiTyU
FHOHEUIWMHSOHUD(B-I)CPPHWHQWEHDTXLHWH%CE‘w(‘]puy®
W L FCHWH P S OFHX WH VWK D ®R S S R U W XVGRVRICHQH F WH =

'KHQ ODQ@X®D O H QREIFWWYZHK H HIBMRON K H V H il E
SRLQMWAR Q Q HAVFLLIRIOG HV W UWR <285 7HP SO H

,V UDHLOMRKS S R U W XWKLDMIPHW Q L QWRRB , LQY LW H

\RXW R R RN KRS S R U W X Q\LKR-D 9 Q QDKED FRI

W KE.X O O IDQ GH F LZKH. RKW K RR/$S R U W B QRIR\L W V

PHDQLQJIXO WR \RX

, LOYLR¥HWRV UMRPHW KQUHOZD Q GVR/LJ®SIRU
VRPHWKRRKIDYERWUIEHGRUKHWHIMRP D Q\
ZD\WRHDSDBW XERPP X QZKHW KR UHH Z L VK

SDRWQ QW H UDP L BB UMW X GW.RZDEREYYHUVLRQ

W RX G D L YIPF IR W K HS/RIL RVE'R Q Q H FDW R QDLGEG
PHDQLQJIXBUHDWLZD\V +RZ ZLOO \RX 2GR -HZLVK3"

10Kl yuCo O
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)RWPRVNL GAHpYH DFIDHBY R WLWRH\HD B X PP H U
% U H DIVWEHK R Q H VWRXQ MARHU H DR\ VD O8O/Z HK HD G
LQWRZD UPPRQWXKNF D@ Q M\RA R Z3HUN QR Z RXU
"HZLHG XFDWUR QU BPYW K U LYHRFS UHWR G X O W
VW XGHMPWKHD ® SS R U W XVBRDMLKHGN KEHH PWG U D V K
WKDW ZHpYH FUHDWHG LQ RXU WHPSRUDU\ \

2 X 5 G X OGK F D VRLRRPQP L WSAKIWHK HKLIHLD GAWR J H \B RIGU
RIHUHDGY DULRINES SR UW XIQQLAMDDHRBX QB Z , % RRN
&OXEXULURMWHWEQRX XMW RIHWRKMQDFNYG
GLVEXVVLRQ DQG ZH VHW D UHDGLQJ OLVW

OLGUDVKRIQW L QYRKWERXBXOWDHHQV
WRJHWRHDLDR FRXUNBWHVWXGLHG
HYHU\WIKILR® DV K @DOEW FORFBRFLDO
M X VWV ¥ RHW KR X Q GR QWU DHQ\W D U

ZHD O VR Y LWKES ULBQUHWNMEXUQH\LQ.
WR /RYIJHOHV

'KLOZAHDZDRWQHZHP S ®IRPH HKD Y H

W K$HU L Y LROIK B 19 GAKQRIU D VIXW P] HOIDQ G

W K- & : HKD YW KWHXRIDS H U | ¥ F VRRHON
XSDKXJBXGLWRUILRPD NLW F RIS
VWDWH RI FACKH B URRFIM RVWHO S
RUJD QR DHERR XRIW K Z DWW R V V LHAVH Q
PDNLQRXWQQXDOULRDUQLYQRWKHU
H[FLWWXFFHVRWL\HDZHHPED U RIQ5
QHDOHDUGRXUDGIE HRXWUDG LLWLRQ
SODEHDGGHAWKLQILWSR BO®UMQ G
SLFNOWRNXOWR X U- VD Q 6D U Q l0YDIMA

W KD QN@EXMRXKRV\Q0BW KD\@NW R
ERWRKVFKRROLOQBEFRPPXQRWOO
\RX GLG WR PDNH WKLV \HDU D VXF

(YHU\PHPEHWI RXUFRPPXQLW\

FRQW UL ERXMDHOL Q J WX S R URW
HGXFDWWRRXYR O XQ VREKMWAD |

RXWhRDUWRE TUXVWHHMDX[LOLDU\

FRPPLWWABY \BYEEBISSH®MG

-HQ QMWW IRXW RU QLRINXLWHKIILODK
HDFEHHNDQGDUEDRMORQJ WLPH . L
SRUWBBHURHH®DRJILVWKIGFYLQJ LGoe> 1°>I"E 08 -
OLNBRFNZRRXMENMHRYVSHFLDOO\ Lyl 104 H5 yAI" P ce
WKDQRIXUB6KRUDVKARPULPDQG

0D
HQ
6 K
+

$XIXVW

GULFKRRPWKHLDLWKYXOYLFH
FRXUDJHPH@WGHYRWLRR
RUDKMAWDNLQWKLND D MR\
HUOHWRDQWPRUWDUVAVWRQWLQJ
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VWD\WXUSURYMKBWHRRYRQ ®ERXW RIRXU \
PLO MIRMEXG JHOYDWXYH®LURQ ORRWG RZHIXQ
WKUHHPDLQLQJ7KHDQVZHWKURRFRPELQDRWLRQ

G R Q D WIXR)@GW D D\DFEX'S S RURB X )R X Q G D VWKLLRH

ZR UKD UMBRD QD HHSHQ WHHIW SROIVQBRRDGLVFLSOLQHG
EXGJHOWHDORQHBRWQRKWR XVWBYBU\WRXLO J

7ZHPSOH SURYLGHYV

"KHQ IL UYMW LHRX¥IE QD QBMUHD VX IZBWXUSULVHG
W R HDKRIP X FRE HUH R ON K HIVE G L WALARYXQUDRZHK\H D U

H V'V H QMR DIOQ W DR RE QR J U DVRX\S S R LRAXIKWIDD Q €
VXVWDLQLQJ RXU FRPPXQLW\

ZXURXQGDS\KD_[RMDUWLH_)P(S[RMW@WMMAPHDQ\WXSSRHWUDWILRQV
FRQJUH JFOYHVUKHR QWH UPUHFHBBWAHK D YBH OPRGKHD YR QW K D §
LGHD®D GWWBLVKSBHNHBIGEDLQWHGRQWIRXSUH Y LEROL\D @IQPR W K H
JRDRRXQHE XL O GWBHGHFK RR/GIJIR FRY WYEH GH HV HUKIRX QGDWLRQ
|RW KN W XOMAR QW L Y RH®IW KQ M YRHVOX S S RURIR K) IR X Q G DIWQY RIER @ X Q

LV QRW VXVWDLQDEOH

$ WV KHHQ B IW KGID R XTHP S @ W X VW DE\RKER PP X Q L W\ + WEKXHBRIED W LR QV
DQG SDUWLFLSDWLRQ

, ] \RX buUH DEOH WKHUH DUH D IHZ PHDQLQJIXO ZD\V WR KHOS

o :KHQ GXHV VWDWHPHQWYV DRRQWHGWHKLMO¥XNPPNUQJ E\  RL
\RXHUH DEOH

o ODNH D GRQDWLRQ+DQ\ DPRXQW KHOSV

o BXSSRUBQRXDO )XQGUDLVHU RQ 0D\

:H IXO0\ XQGHUVWDQG WKDW QRW HYHU\RQH "H\WV $ QHD LYRI\LIUW WM
DQG IRUHPRVW DERXWWRHAPRKILMIH DEOH \RXU DGGLWLRQDO
VWURQJ DQG VXVWDLQBIPCGOHXWXUH IRU RXU
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