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7KH) DIUIHG -QMMWM Rl 0 DQDIHP HOWDQG 7HKQRBI\ 1Q1 HZ ' HBLH WQGVDZ DWP Z HBRP H\R DO
QZ WXGHQW $V ZH HP EDIN RQ D QHZ DFDGHP IE \HDU ZH DWH SGDVHG VR RIIHU D YDUHW R

XQGHIWDGXDM DQG SRWILDGXDW SLIRIWDP V GHMIQHG VR SLRYIGH D FRP SUHKHOMYH DQG HQUEKIQJ

HGXFDWRQDOH, SHUHQRH 2 XU LQWMRQ LV FRP P MG \R GHYHBSLQ) H IHARYH BDGHWY Z KR XSKRG
HWIFDCSUQAS®NV DQG KXP DQ YDOXHV | RAMUQI WH JURZ W Rl VRAD® UHVSROVE®! LQGYIGXDY

$W DUIHG &R@UH Z H FKHIWK WDGAWRQDOYDXHV VXRK DV UIHVSHRWRUSDUHQW  HGHY/ WIDRKHY/

DQG SHHY 2 XURX@UH SURP RWV QRELDV DQG IQFOMYIW Z W SXQRXDDV GVASTH DQG D EDDQRH
Rl IUHHGRP  DQG UHVSRQVEIMV EHQJ KD@® DUWRI HYHY ) -0 7 GHOW

2 XUXQGHIUDGXDW SIRIWDP VIQFGH%S$ (QIDK +RQV %&S$ % (G 986 * HQHIDO % // %
QN+ %98 /1% + %&RP +RQV %7HK $— 0/ &5( <7 DQG//0
$' 53586 & $CP MRQRWHHFRP SHARYH FRXUHV LY EDVHG RQ SHURWP DQFH 1Q WH

&RP P RQ( QMDQFH 7THWE&(7 «(( 0 $-1 6 &HQADGB QLYHUW ( QUWDQFH 7HWW&S (7 &RP P RQ/ DZ
$GP MRQ7HWE/ $7  DQG WH FRXQWHIRU SIRAHWRI * XK * REIQG 6lQIK -QGUDSUDWKD 8 QLYHIAW
1HZ ' HBL

 HVNH SUGH 1Q RXUP RGHWQ | DHOARV Z KIFK LOFXGH IEWDQWIEWDUHY Z HOHT XISSHG

DGP LQMADWYH EGRFANV HGMQJ DQG FRP P XQIEDWRQ OEV YIVXDARRP V DUADQG ADWRRP V &7 QEV
DQG SV FKRBJ\ OEVWDWKRWH SHUWHWRQV 7KHVH UHVRXURHV DUH GHMLI QHG VR HQKDQRH WH

HGXFDWRQDAH SHUHQRH DQG SUHSDUH WYXGHQW | RUVXARHW
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285 &3$0 386 7KHFDP SXVIXQPARQVDXWRQRP RX\VO® RITHIQI RAWMEIQGQ] 1Q LDWAKPMUH DQG URVRXUAHY WDWARQWIEX\WM
VR D VWP XOWQJ HGXFDWRQDOH SHUHQAH $FFRP P RGDVRQ LV SURYIGHG IRUERW. P DBI DQG |HP DB WXGHQW ILRP  YDURXY
EDANJLRXQGV LOFOXGIQ] WRVH ILRP  DEURDG 7KH-QWYMM SURP RV D UREXVMDFDGHP LF DR RVSKHIH SUHSDUQJ JUDGXDMV
Z W YMIOFRP SHMQAHV 1Q WH I HTV Rl KXP DQMHV @Z HGXFDWRQ HQIIOHHUIQ) DQG EXVIQHW W WH IQARGXPARQ Rl

QHZ GHSDUR HQW VXK DV 3K\ MEV &KHP MM DQG ( BPARQE &RP P XQEDWRQ 7HKQRBI\ ) -0 7 FROMMMQD LOYHW 1Q
HQKDQAQJ IW DFDGHP IEFRP P XQW

& $665220 6 &OWRRP VDUHHWHMDA RUMMGHONBDLQIQ) DQG GHYHBRSP HOWGHMIQHG VR SURP R\ DQ LOWDRRYH
HGXFDWRQDCH, SHUHQRH 6P DUNFDMARRP VP SLRYH WH YIVXDT) DARQ Rl WHRUHWADGFRQAHSW

[ 96$5< 6WGHQNV DWV) -0 7 HQW DFFHW VR D CELDY Z W D YDWVFR@PARQ RI ERRNV DRQJ Z W YDXDE®! IHHIHQRH
P DIMUDY DQG GIQGQI VHMFHV IRUYDURXV P HAD 7KH GEWDY  VXEVRUEHY VR RQUH GDWEDWHY @\H' (/1 (7 DQG 1 /-67
HQVXUQI FRQUWOQXRXY DFFHW VR DFDGHP LIE UHVRXUAHV -Q UHVSROVH VR WH SDOQGHP IF V\WKLWR IWXDAPDLIQ) WH @EWDY KDV
DOR P DGH RQERH W VERRNV DQG UIH HIHQFH P DWMUDY DYDIOE®! VR WYXGHQW

7)$8&+ 746 TKHFDP SXV SURYIGHV H WIMYH : L) LFRQQHARMW HQKDQAQ) FRP P XQIFDWRQ DP RQJ DOSDUAASDOW -W
KRXVHV VI R FTP DM FRQARDIG FRP SXWUGERWDRURY HDOFK IXUQMVKHG Z W P XGIB®! FRP SXWAY DQG KLIK VSHHG LOWDQHW
DFFHW $@FRP SXWLY DUH HTXISSHG Z W WH P RWVEXUHQMRIVE DUH DSSTFOMRQY RITHIQ) WXGHQW D Z IGH WDQIH RI
RSSRUMQWAV

0227 &2857 )-07 ERDW D @HD DQG G QDP IE P RRWQJ FRP P XQW 7KH WXGHQWXQ 0 RRWERXUNBRAHW -X\VINFH
3UHYDLY FRAERWDMY FBVHD Z W WH DGP LQMADWRQ VR RUDQMVH SUHSDUH DQG FDUY RXWW HYHOW 7KH  WWDU&RXQAO
Rl -QGID $@QGD-QMU 8 QYHWMW 0 RRWARXUWN&RP SHMRQ Z DV KRAMG E\ )-0 7 WH I LUAMDQG RQD IQMYMRQ Rl * * 6-38
$GGMRQD®  WDP VIWRP OZ VAKRRY DIRXQG WH QDARQ FRP SHWG 1Q WH 1 DARQDO0 RRWERXUNERP SHWIRQ Z KIFK
Z DVUHHQW RUDQMHGE) )0 7

$57 &5%$)7 )-0 7 SLRYIGHV KDQGV RQ WDIQIQJ 1Q JHQHIDCDUADQG RUDIVWFRQAHSW DV Z HODV WH SURGXPWRQ RI GLLIHIHQW
ADIW LQFXGIQI SO\ GRXIK IGHDV \SIQ SDIQMY ERG SDOWY ' SDIQWQIV \WRIQHG JOWEXQAMY \SIQ SDIOWY  DQG ®DI
SUQAMY 1DEUF 7KHVH UIVRXUAHV DUH LQWMQGHG SUP DU 1RUXVH B\ VWXGHQW HALRTG 1Q WH YDRKHBUR! ( GXFDAWRQ % (G
SIRIDP P H ) XUKHIP RUH AXGHQW ENH DQ DRAYH SDUNIQ FUHDWOI WH G«FRUIRU) -0 7 V IHIX@UFRQ HHQAHY \HP IQDLY
DQG I HVW

632576 )$&+ 7«6 )-0 7 SOFHV VIQUIEDOAHP SKDVY RQ WH FRP SUHKHOMYH GHYHBSP HOAR! ERW XGHQW DQG AR
WURXJK D IDQIH Rl VSRUMY DRAYMEV -DP LD KDV HABEQKHG DQG VXMEIQHG RAMBQGEQ) VSRUV | DAMAHY DRQJ Z W D
UREXWANQ! LDVIAKPUH VR VXSSRUNFXOMUDCHYHQW DQG YDURXV FR FXULEXOUDPAYIWAY

18&8%$721 &175( )07 -QPXEDWRQ &HOWH HQDEBN WXGHQWV LV JHAILIMKDQG H SHUHQRH 1Q HOWHSUHQHXUKIS \R
SIRP RWM LQQRYDAWRQ GUYHQ DRAYWHY DAWH IQANW DQG VR SLRYIGH FRP SUHKHOMYH DQG LOWIUDMG WDQIH RI VXSSRUV
IOFOXGIQI VSDFH P HQRUQI WDIQIQJ SLRIUDP V QHVE RINQJ DQG DQ DUD. RI RMHUEHQH W -XVADV RQH FDQQRWP DIIQH D
FROUH \RGD\ Z IWRXWD CEWDY RUD SOFH |RUSK\ MEDODRAYIW @NHZ MH WHUH DQ LOFXEDAWRQ FHQAH KDV VR EH WHH 1Q
VRGD\ V FRP SHWAYH DQG | DWFKDQIIQ) Z RUGS 7KURXIK WH LOFXEDMRQ FHOWH \WAXGHQW JDIQ KDQGV RQ H SHUHQAH 1Q
LOORYDWRQ DQG HQAHSUHQHXUKLS Z KIGBI EHQI QXWMUHG DQG HQFRXUWDIHG E\ IDFXAV P DQDIHP HOWDQG LQGXWM H SHIW

681 & /$% $YDDE® R YDFKHBRURI ( GXFDMRQ % (G AXGHQN WLV VSDAH LV IRUMMGHW Z KR EHQHIWURP \WWH OE
E\ EHFRP 1QJ DFTXDIOWG Z W WH I XQGDP HQWIODE VHXS VHHQ IQ VFKRR® DVZ HODVWH UDQIH Rl DRAYIWAY FDULIHG RXWQ
VAHQRH @EV
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36<€+2/2*< [$% )07 3WFKR®J\ /DE SOV DQ IP SRUEQMRG! 1Q HQXUQ) WH GHYHBRSP HOWRI FRP SUHKHQMYH
XQGHUAMEQGEQU R M\ DQG UHVSRQUELMAHY | RUWH SURVSHRARYH WDFKHLY HGXFDVRYY “WRUHDMV D UHVRXUPH XCDQG ARQGXFLYH

HOYLLRQP HOWMDWAXSSRUV WH WDRKIQ) DQG ®DUIQ) Rl S\ FKR®JLIFDOFRQAHSW  UHVHDURK. P HMRGY  DQG HGXFDWRQDO
SV KRB\ 7KLV OE \KRX@ | DADMM SUDRNFDISSTMRQ UHVHDURK DQG WH GHYHERSP HOWRI H I HARYH WDFKIQ) VAADWAT LHV

% 7(&+ &6( 7 /$% % THK 1Q &RP SXWUBAHQAH -QIRWP DWRQ 7HKQR®RI\ IV DQ XQGHIWGXDM SIRIDP W
GHMIQHG R JLYH WXGHQW D VREOG EDVH 1Q FRP SXWIUVAHQAH DQG HQILQHHUQD 7KH FRXUH WSLFD® \VSDQV I RXU\ DL GIYIGHG
QR HIKWVHP HMY WDWHP SRZ HY \ RX VR WUYH 1Q VRGD. V GUMIODIH Z KHH WIRKQR®J\ LHIQV VXSUHP H WLV DQ
H WIQLYH FRXUH WDWHQFRP SDWHV ERW WHRUHWFDADQG SUDPWFDCFRP SROHOW “WARQUMW Rl GLYHUH LIDQIHRI SLRILDP VIQ
QRWP DIRQ 7HKQR®J\  $ UNIFADO-OMMHQAH DQG ' D (QIIQHHUQ) &\ EHU 6HRXUW 6RIVE DUH (QIIQHHUQI &RP SXWU
6AHQRH WK DV SLIRIWDP P IQ) DORUMP V GDV VIAKRMUHY VRIVE DUH HQIIQHHUQ)  DQG FRP SXWUKDUEZ DIH 7KLY SRSX@U
GHIUHHRSHQVXS P DQ\ RE RSSRUMQIAHV DQG SXW\ RX DAMH | RUH LRQAR! WH FRUSRUDM Z RUG

% 7(&+ $— 0/ /$% % 7THK 1Q $UNFADO-QMMHQFH DQG 0 DRKIQH / HDLQIQU SWRIWDP IV D Z 1IGH IDQIIQ) LOW HOFH
GHP ROMDWG E\ WH DEIOW R \P DUNVP DRKIQHV WDWDH FDSDE®! R SHURWP LQJ VNV WDWWSIED@® HTXILH KXP DQ
QMMHQFH 7KLY SLIRIUP 1V D SURIMWRQDOHQILQHHUQ) XQGHUILDGXDW GHIUHH FRXUH Rl % 7HK  1Q $ UNIFLDO QM@ HOFH
DQG 0 DRKIQH / HDLQIQJ Z KIFK 1V GHMIQHG VR KHS XGHW VR EXLE LW HQAP DRKIQHV FRP SXWUVRIVE DLUH DQG P DFKIGH
GDUQ) DSSTDWRQY 7KLY FRXUH Z LOKHS WXGHQW 1Q DFTXIUQ) QM@ HOWRGMRQV IQ D YDUHW RI GRP DIQV 7KH P DIQ JRDO
Rl $ UAFDOQW@ HOFH DQG P DRKIQH BDLOIQJ IV VR SLRIWDP FRP SXWLY/ VR XVH H DP S®I GOV RUH SHUHQRH VR VROH D JLYHQ
SIREGP  7KH WXGHQW DUH VXJ KWGLLI HIHQADQU XDI HV XVHG LQ FRP SXWIUMAHQRH WURXJIK Z KIEK D KXP DQ FDQ LOWLDRNZ W
WHP IRUSHURWP 1QU YDURXVVVNY 6RP HFRP P RQ OQUXDIHVANH3\WRQ -DYD &  7DEGDX HW DUHWXGHG LQWH % 7HK

$UNADCQM@ HOFH DQG 0 DRKICH/ HDLQIQD GHIUHH

+267(/ 7KH DFFRP P RGDARQV DW) -0 7 DIH GAMIQHG VR SLRYIGH D VHRXUH DQG ZHBRP L) +RP HDZD. ILRP +RP H
DW RVSKHH 7KHVH | DAOAHV LOFO(GH QM LDWG GLQLQI DG OXQGY VHYEHV Z IWIQ WH KRAMOSUHP VAV 6\GHQW FDQ VHBRW
ILRP  VHSDUDWM KRWMOEGANY IRUJILEY DQG ER\V RITHIQ) ERW MQI®! DQG GRXE®! RFFXSDQR. RSMRQV ( DFK KRWMOLRRP 1V
HTXISSHG Z W WXG. DP HQMEV DQG VX IHHQWMRIDIH DRQU Z W DFFHW \R WH FDP SXV Z IGH QHVE RWIN DQG W YDURXV
UHVRXURHV DQG VHUNEHV

&20 YB7-1* 7+( 668( 2) 5$** 1+ 5DIIIQI IVVIMAD | RUEIGGHQ DWKH &RGUH $Q\ LQGIMIGXDARXQG JXIOV Rl HUIDILQ)

1Q UDIJIQ) DM 1Q UDJJIQ) RUSDUARSDWY 1Q D FRQVSILDR \R | DAQMWM WDIJIQ) Z KHWHUGILHA® RUIQGILHAD Z L@ DFH
GMVASEDY DRARQ 1Q DFFRWGDQAH Z W WH 8* & SHIXOMRQY RQ &RP EDAM WH “WXH Rl 5D0JIQ) 1Q + LIKHU ( GXFDWRQDO
“QMNMRQY DV Z HODV XQGHUDSSTDE®! SHQDADZ V FXUHQWD 1Q HIHAW7KH &RGUH P DIQEIQV D] HR VRBIDQAH SRIA

WRZ DLGV WD1JIQI DQG KDV HABEQKHG DQ $QWSDIJIQ) 6TXDG &HDWDWRLIDQ] HY DZ DIHQHW SWRILDP V DQG Z RUINVKRSV
DIP HG DAHGXFDWY WXGHQW RQ WL P DU

678" (176 *549%$1&(65(' 5(66%/ &0 0 F7(( 6*5& 7KHG6* 5& IV GHEAFDWG VR WH SIRP SWIHVRGMRQ R VIMGHQW
JUHYDOAHY WDWP D\ DUMH ILIRP WHU DFDGHP IF H SHUHOQRHV DQG  IOWUDRARQY Z W FR@UH DXWRUMHY WURXIKRXWWHU

VIMGIHV 7KH FRP P IWWH LV FKDLHG B\ DQ IQGLYIGXDOR! LI QUIFDQAMEWH SRAHWMQI H WIMYH H SHUHQRH 1Q HGXFDWRQDO
DGP [QMADWRQ DQG TXDVLMGIHDP DAY

(*29(51$1&( 7KH 21IIFH Rl 6\MGHQW: HIDIHV RQIOH DWIQP HOMM WP HQKDQRHV VXEP MIRQ DQG HYDXDWRQ
SIRFHWHV DIBRZ LQJ \WXGHQW DQG VXSHUYVRY VR WDRN DWI QP HQW Z KIB! P DIQWIQIQ) FRQIIGHOWIV 7KH FRUH XS@DGV
VIMGHOWGD \R WH $9&'  $FDGHP IF 9DQN Rl &UHGIWA  SRUBIODQG SURYIGHY DAFHW VR H IRXUODY H GDWEDVHY H ERRNY
SOIIDIWP  GHMPIRQ VRRY' DQG 6&2 38 6 GDWEDVHV IRUERW RQ FDOP SXV DQG UHP RWM XVHY $V SDUAR WH 1 DWRQDO LIMIO
/IEWDY IQWDWYH WH FDP SXV RIIHY QHDUD FRP SGW : L) L FRYHIDIH |RU DOWEN-KRGHY -Q @H Z W WH ' LJIMIO-QGD
QWDAYH WH FR®UH KDV [P SBP HQMG YDURXV RQEIDH Vi WP V IQFOXGIQ) DGP MRQ 1HHGEDAN KRWMODSSTDMRQY |HH
SD\P HQW DQG 60 6 VHWIFHV \R HQKDQRH JRYHUDDQRH Z WK P LQIP DOJRYHUOP HOMOQMYHMRQ $GAMRD® WH FRGUH
GHYHRSVO0 22 &V IRUWH 0 IQMM Rl ( GXFDARQ H 3* 3DWMKDD IRUWH 8* & DQG RWHU GLI MICHGXFDWRQDOUHVRXUAHY Z WK

| DREX@V AHDWJ' H FRQWIQWDRIRW GVAS @RHV VXK DV VAHQRH HOXFDWRQ VRADOHAHQAHY @7  DQG HQIIQHHUQI D0 7

































