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6DERWY HQMUQ) W VK \ HDUZ VK D FROWOXHG | RFXV RQ 9 HWALDQ 6 XLEIGH 3 LHYHQURQ DQG 9 HVIALDQ
6 XIEIGH $Z DIHQHW 9 HALDQ VXLELGH UDWAV KDYH UHDFKHG HSIGHP IE SIRSRUARQV 1Q UHFHQW HDLY 2 XU
IRFXV RQ FRP SUHKHQWLYH P HDVXUHV VR SUHYHQWDQG DGGUHW YHVALDQ VXLELGH LHP DIQV D VRS SURUW
WL QRWHQRXJK IRU VRFIHW VR VIP S® DFNQRZ ®IGJH RUM P SDWIH ZIMK WKH DMVXH ZH P XWV
FROIFUYHO VDNH SWDFWEDOVMSY VR SWRYIGH HWHQUDOVXSSRUMVR YHVALDQV 1Q QHHG 6DERWZ DV
OXQFKHG DAWKH EDVH Rl ViKH 94 + RUD0 RXQIQV %4 +RWQ: \ RP 1QJ 1Q 1 RYHP EHU 1O WKH FDELQ
VW®I KRXVH SIEVXUHG DERYH

% H SDQGIQ) DQG WHQIWHQQI KROME DQG DOMUDWMYH SWRIWDPV YHWALDQY KDYH DFFHW VR
UHVRXUFHV \KDWJI XIGH WMHP  VIKURXJ K FKD@IQU LQJ SKDVHV  7KHVH SURIWDP V SWRYIGH P HQVDOKHD®IK

VXSSRUV SUDFUEDOGHP ROMIMRQV Rl VWHW LHGXFLQ) WFKQITXHV DQG P HQRUKLS RSSRUMQHY
$ GGMRQD®  SDUAHWKLSY EHVE HHQ BRFDQJ RYHUP HOWSUYDWA RU DQ] DMRQV DQG RFDOFRP P XQMHV
| XUMHUDIG RXUJ RDWY 1Q VIKH WDQUMRQ SLRFHW E\ | DFIQAMQI FROQHFVIRQV DQG VXSSRUAQHVE RUNV

© H FRQAWOXH VR FXOWDWA DQ HQYLLRQP HQAZ KHUH | DP L@HV DQG FRP P XQMHV DUH HT XISSHG VR DGGLHW
WH XQTXH QHHGV Rl YHWADQV : H KDYH VXUBDWHG ~ HYHQW HQIDILQJ Z MK ERVIK YHWALDQV LAV
LHVSRQGHW/ VP IODUD DO QHG QRQ SWRIIW DQG FRP P XQW SDWGHWY 2 XURXWHDFK HYHQW DOR DIP VR
HGXFDVM ViKH DWHMIQGHHV DERXWWXIFIGH SUHYHOWRQ WHFRI Q] LQJ VLI QV RI GMAHW IGHQWI 1QJ VXIFIGDO
IGHDARQ DQG KRZ VR IQMUYHQH DSSLRSUDWM® 7 KHVH HYHQW DOR KHS SURP R XQGHUAMBQGIQ) DQG
HP SDWQ DP RQJ ViKH FRP P XQW 2 XU9$5 ( UHWHDW SLRYIGH VDI H VSDFHV | RUYHWALDQV VR VKDUH VIKHIU
H[ SHUHQFHV FRQQHFWZ M RVWKHW/ 1DFIQ) VP LOU FKD@IQIHV DQG WHFHIYH QHFHWDU DQG @H
FKDQI LQJ VXSSRUN

7 KH FROAQXHG | RFXV RQ YHWLDQ VXLFLGH SUHYHQARQ LY DQ XU HQWWRFLHVIBAP SHUDWYH 94 LOYHWAQJ 1Q
IP SUIRYHG DFFHW VR P HQVBOKHD®K VHUYLEHV HQKDQFLQ) VWDQVIMRQ SLRI WDP V VXSSRUAQJ | DP LIHV DQG

FRP P XQWHV DQG LOMI IDWQI VAFKQR®RJI\ DQG GDvid DQDOWFYV WL QU LEEDOAMMIGHY DUIH EHIQJ P DGH 1Q
DGGUIHWIQ] WKLV SWRIRXQG WXH WY RXUFR@IFWYH IHVSROMELOV VR VXSSRUMWKRWH YHWMWDQV DQG QR

HI I RUMWKRX@ EH VSDUHG 1Q SUIHYHQAQI WH WDIHG\ Rl YHWALDQ VXIEIGHY 7RIHWHU Z H FDQ HQUXUH
VKDARXUYHWALDQV UIHFHLYH ViKH FDUH XQGHUAMDOGIQ)  DQG VXSSRUMKH. QHHG DQG GHVHUH
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6DERWY H SHUHQFH 1Q ZRINQ) Z W YHWMDQY  &RMERDARQ LY DNH DVSHAAR RXURU DQ} DARQDO
DQG WHU IDP IV FROAMXHV VR EH D GHHS® H SHUHFH DQG  DGP IQMADARQ HIRW  7KH
UZDWEQ) DG KXPE@Y HSHUIHGFH 2XU ) RXQGDWRQ UHP DIQV DQ DOYRGQMHU RU DY DWRQ
ZRIN ZIW YHMDQVY DQG WHU IDP IHV KDV DG Rl DQGRDARQY VXSSRWWHWMUDQ FDXVHV
SURYIGHG DQ XCBDUDMIBIG SHYSHAWH RQWH  © H FRQAXH VR RSHQD VKDUH RXUH SHUHQRHV 1Q
VOFULIEHV WDWWHWH IQAYIGXDY KDYH PDGH  ZRINQJ FRVHD ZIW FRP P XQW JUWRXSV P HQRO
I RUWH 8 QWAG 6 ViV DQG WH FKD®IQI HVWDW  KHDOM SIRIHWIRQDY DQG RWMHU KXP DQ VHYEH
P DQ IDFHRQDGEI® EDUY RUDQIDARQY VR HQUXUH WDW RXU SWRIWP YV
REMFWYHY ZHH P HW$VDWDP  ZH IP SGP HOMG
2QH R WH PRW IPSRMEQN DVSHFW R HYIGHQFH EDVHG VROMRQY DQG HP SR HG EHWW
ZRINQ) Z W YHWDQV DOG WHUIDP IOV KDV SUDPWFHY WDWRSWP JH SIRIWP  \XFFHW : H
EHHQ SURYIAQ) WHP ZIW WH VXSSRWDQG  GIYHIDIHG WH H SHWH R RXU FR@ERDRY VR
UIVRXUFHY WDWKH GHHG VR WUYH QRWMMW GHEMJQ DQG 1P SEP HQNV FXGMID® DSSURSUDM
VXMYH 7KL KDV IQFAGHG FRQCHAWY WHP [QMYYHOARQY WDW UHVRCDWMG ZIW WH  YHWADQ
ZIW RUDQY]DARQY DQG SWRIWP V WDWFDQ FRP P XQW
KHS WHP CDYLIDM WH FRP SGf WWMP R
EHCHIW DQG WHYIFHV DYDOE®G! W WHP  7KH DGP IQWADARQ R RXU FR@ERWDARQ/ IRU
C KHWHU WY KHGIQ) WHP 110G WIVEE®!  VXIFIGH SUHYHQWRQIQFOGHG | Bf LEIOV DEDSVEELDV
KRXMQ) DFFHWQ) KHDIMFDUH RUFRQGHAWQ)  DQG BQ) WP SOQQQJ : H HP SKDV] HG WDWRXU
WHP Z W RRE RSSRWXQWAY RXUSUP DY JRDO SWRIWP IQWDOAYHY DUH DQRQIRIQ] FRP P W2 HONR
IV VR KHS WH YHWADQ DOG WHUI DP 1 DFKIHYH  WH FDXVH DQG D Z 1@ GHW VR HYROH DQG DEOSVDY
D VHOH R WEEIOW DQG ZHOEHQ) 1Q WHU  FILFXP WBQFHV FKDQIH ) RU WHVH UDWRQY ZH
1V ZKIFK KDV EHHQ SIRYHQ \R UHGXFH WH  WHHIXOW DWHWHG SIRJUIHW WDFNHG RXWRP HV
VWHWRY WDWFDQ GDG VR VXIFIGDAGHDARQRU  IGHQWIHG REVWEFGN DQG P DGH GHFHWDY FKDQIHV
VXIFIGH VR WHVFRSHYV DQG RUDSSURDFK

7KH DEOV R FRRGCQDM ZIMK FRPP XQW
SDUZHY UHIDWBEQ) VXIFIGH SUHYHOARQ VHYIEHV
SWRYIGHG B\ RWMHWY IV DQ HWHQADO DVSHFWRI
VXIEIGH SUHYHQARQ HIRW BXIEIGH IV D FRP SG[
IWXH WDWHT XIUHV FREIDERUIDARQ FRP P XQEDWRQ
DQG FRRSHIDARQ DP RQJ  YDURXV WENHKRGHWY
IQFOGQ)] P HQEOKHDOK SWRIHWIRQDY P HGEFDO
SURYIGHY FRP P XQW RUDQ]IDWRQ/ DG JRYW
DIHGFIHV 98 ZRUINQI VRIHWHU WHVH SDWEHY
FDQ SURYIGH D FRP SUHKHQWYH DQG FRRUBCDMG
DSSURDFK VR VXIEIGH SUHYHQARQ \WDWDGGUHWHY
WH QHHGV Rl WH HOMH FRP P XQW 7KHUH DUH D
ZIGH YDUHW R SURI WP V DQG ZH DUH H SDQGIQ)
RXU UDFK QRWRQD VR WHVH SDWZHY EXWDOR
KHDYLO QR WH FYLIDQ VHRVRU

$b%27 )281"' $7,21 38* (



285
352*5%06

t# @ @0 H#g O X X
x ?) xx x O g x (%)
(%) o] @
g @006 # o] @
g 20 x @x @' ? ?H/ -' H

) # H755: H/565

© H HP SKDV] H VKDWRXU HI | RUV LHDWIG
VR YDURXV VXIEIGH SUHYHQARQ VHUYIEHV
DUH QRW RFXVHG RQD RQ VKRVH DFVYH®
FROVGHUQI VHO KDP @ WH DUH DOR D
VRXUFH Rl VXSSRUNVDQG JXIGDQFH |RU
IQGIVIGXDY ZKR P D EH H[ SHUHQFLQJ
VWHW DY IHW  RU RWHU P HQUBOKHDA
FROFHUQV $GGMRQD® ZH DIP VR KHS
WRWH ZKR P D\ EH H[ SHUHQFIQ) DXHV
ZIMK KRXMQI  SK\VIFDO DI® HQNV RU
RWHU 1IQDQFIDO  GULIEEXGRHY  Z KIFK
DFFHGILDW WH UMN RI VXIEIGH : H RITHU
RXU JXIGDQFH DQG  SUHVHQW VROMRQV
IQYROIQ) RXU SWRIWPV DQG RXU
SDUHY/ LOFOXGIQI DGYRFDAQ) RQ VKHLU
EHKDOD Z WK 9$ VHUYLEHV 7 KHVH VHUNEHV
DIH DOR YDO(DE®! VR IDP L® P HP EHW/
ZKR PD EH WAKJJ@W VR VXSSRW
VRP HRQH LQ D FUMY
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YO$5(p 9HWILDQY $WIMBQFH 5HFRYHY ( P SRZ HUP HQW 5 HWHDW RI1HUD
XQTXH VDIH DQG VXSSRUAYH HQYLLRQP HQWI RU YHWAILDQV VR FRQQHFWZ VK
RVIKHWY Z KR DUH H| SHUHQFLQ) WDXP D 7 KH UHWHDW VIPNH S@FH RYHUD | RXU
GD SHURG X[ LQJ D WKXFWHG P HQBOKHDOK DQG Z HADHW SUWRJ LDP
FRP ELQHG Z VK LOWAJ UIDARQ SLRIWDP V' SRAMHWHDW 7 KH UHWHDW REXVHV
RQ IlYH FRWH DIHDV FUMFDOVR YHWADQ P HQWO KHDOK P DQDJ HP HQW
3K\ MIFDO ( P RURQDO 6 SIUMXDO 6 RFIDODQG ( GXFDARQDO ,WLY [P SHUDWYH
WKDWQRQH Rl VIKHVH | LYH DUHDV DUH QHJ BIFWAG EHFDXVH WH\ | RFXV RQ FRUH
FDXVHV ZKIFK LQFOXGH SWH VHUIFH WDXP D QHJ®IFWRU DEXVH  VRFIDO
MROMRQ GMVFUP IODWRQ  VRFIDO GVDGYDQUI H SRW VHUIEH  SRYHUN
KRP HBMVOHW DWUWN 1LQDQFLDO EHUHDYHP HQW VXFK DV VXUYRWY/ J XLOV
VHYHUH WAHW  GLYRUFH RUFKLES VHSDUMRQ  DQG BQJ VAP SK\ IEDCKHDOK
FRQGMRQV

9$5( SWRYIGHV D LHVHWEXWRQ | RU YHVDQV Z KR DUH VWAKJ J @ VR FRSH
Z MK VKH WAHW DQG WDXP D DWRFIDWG Z MK P IOMY VHWIEH : H DOR
LOFOXGH VSRXVHV * R@ 6\VDUDQG [P P HGIDVW 1 DP L® P HP EHLY VIR SDUAFLSDVM

ZIWK WH YHWMWDQ U WKH\ FKRRWH $GGIMRQD@ ZH RITHU IHP DB RQOD
UHWHDW
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6RXQG 7KHWDS\ IVDIRWP Rl DOMELDAYH KHDIR WH | RXQEDARQHP SB VZ KIEK IQYROHVWH XVH Rl MQIIQ) ERZ ® Z KIFK SURGXFH DUWDQIH
R VRXQGV DQG YIEUDARQY WDWDFIOVWM UHD] DARQ EDOQFH DQG KHDEY

6 DERAWFUHDMG D XQT XH VRXQG WHIES\ VRROQWH IRP Rl DQDEXP FROMIQQ)  VHSDIDM P XME WDFNVIQ  +]  WWDWY DFFHVMEG
IRP DQ ZKHHIQWHZR@GRQRYHU  VWWHDP IQ) SOMRWP V 7KH DEXP 1V DOR DYDIDE® Q' RE\ $W RV 7KLY IV WH | LWAAP H D YHWDQ
QRQ SUR VKDV FUHDMG DVRRZ KIEK FDQEH DFFHWEGIE\ DQ YHWIDQ RUDPWYH GXW VHYIEH P HP EHUIQWH Z RUE DQG XVHG UHP RO

2YHU SHRS®! KDYH DFFHWHG DQG VWWHDP HG WH HOMH DEXP MCQFH $XI XW RYHU WAHDP VR YDURXV MQI X@U
WDFNV IQFAGEQ) I XIGHG P HGVMMRQIURP WH DEXP KDYH EHHQWAHDP HG 7KLY DEXP VWD DKROMF DQG Z HEHW VRRO

0 HGMVIVIRQ KDV DOR EHHQVKRZ Q\R [P SIRYH I RFXV FRGFHOADWRQ DQG FRI QWYH I XQPWRQ 5 HVHDUFK KDV | RXQG WDWHI XOUP HGMBARQ
FDQIQFUHDVH DPAYIW LQWH SUH IRQEFRWM  DUHJIRQR! WH ELDIQWIDVWY DARFIDMG Z IW H HEXWYH [ XQPWRQDQG GHFIMRQ P DNQJ

&RJ QUYH YHKDYIRUDOY KHUDS\  SURYIGHV DUDQI HR! DA LHY WDWHMUDQY FDQXWE) HVRR KHS WHP GHYHEBS KHDOKIHUMKRXI KWSDMADY
DQG EHKDYIRY W RFXVHV RQ WH SURVHQADQG HQFRXUDI HY SHRS®! VR IGHQM  QHI DAYH WRXJ KW DQG |HHEIV WHQ Z RIN RXWZ DV \R
FRXQMUWHP ,Q SDIWEXOU &% HP SRZ HY YHWIUDQV VR UHILDP HWH Z D WH. LOMBUHWADXP DAE HYHQA DQG FKDEIQILQI H SHUHQFHV
% FKDQIIQ) WH QDUDAYHV DURXQG GlLIEXOWMDARQY &947 FDQ KHS IQGIYIGXDY RYHUFRP H WH ®Q WP HIHFW Rl 3RV UDXP DAF
6WHW 376 DVZHO

| RZ GIYHOOVHUVKHWDS\ ///7 IVDIRP R DWMEDAYH P HGEFIQH WDAXWD HY BZ SRZ HUOVHY RUT KWHP MW GRGHY /(' V WR
WP XOWM KHDIY DQG SDIQ UHMH 1Q YDURXY SDW R WH ERG. / RZ GIYHODVHUWHIS\ KDV SUIRYHQ VR EH HIHPWH IQ D ZIGH DQIH R

P HAFDOFRQGMRQY IQFIGQ) FKURQE SDIQ P XVFXGNHBMIAQWUHY WNQ FRQGMRQY FIUFXOVRY SUREGP V DQG FRIQWYH P SDILP HQW,W
KDV EHHQ XVHG VR WHDWFRQGMRQY VXFK DV GHFN'SDIQ P L UDIQH KHDGDFKHV 1 LEURP \ DOID WIQGRQWY FDLSDOMQGHOA QGURP H DQG P DQ

RWHUFRQGMRQY

%4 HDVZ RN 1V D SUDFWEH WIDWGDWAY EDFN VR DQFLHQAWP HV XWI) HG B\ YDURXV FX@XUHV | RUW KHDOK DQG VSILMYDCEHQH W WIQYROHV
P IQGI XCEUHDMIQ) WFKQT XHV WDAFDQ KDYH D SRUMYH [P SDPARQ ERW. SK\ MEDODQG P HOBCZ HOEHQJ 2 YHUMP H EUHDIMZ RINKDV EHHQ
VWMGHG P RUHH WIQUYH® DQG KDV EHFRP H D SRSXOUSUDRPWEH | RUQGLYIGXDY VHHNQJ VR [P SURYH WHURYHD@Y HOEHQ) : HRIWIQHQRIQ
WUV WFKQTXH Z W 6RXQG 7KHIS\ R P SURYH | RFEXV DQG FRQFHQADARQ

&% 3WRIWDP BICFH ZH KDYH DMVMG FRVH\VR ~ YHWIDQV Z WK DOMCDAYH KHDE) RSWRQV WURXIK WY SIRIUP 2 QH R WH
P RWSUHYDBIQADMXHY | DFHG B\ YHWADQVY IV FKURQIE SDIQ UHVXGY [URP FRP EDWUHDWG IQMUHY 7 IDGIMRQDCSDIQ P HAFDARQY VIXFK DV
RSIRGV RIWQ FRP H Z M VHYHH VIGH HIHFW DQG WH UMN Rl DGAFMRQ &9 RQ WH RWHUKDQG KDV VKRZQ SURP MH DV D VDIHU
DOMUDAYH 6VXGIHV KDYH SURYHQ WDA&Y%6  IQMDFW Z W WH ERG V HQGRFDQUDEIQRIG VWP UHGXFIQ) IQ @P P DWRQ DQG SIRYIGIQ)
DQDOHVE HIHFW Z IWRXWWH VOP H DGGIEWH SRMQADO % IQFRSRIDIY) &%  LOR WHU SDIQ P DQDI HP HOMRXWH YHWADQY P D,
H SHUHGFH UHMH Z KIB! DYRGIQ) WH DGYHWH FROVHT XHQFHY DWRFIDMG Z W FRQYHQWRQDCSKDUP DFHXWEDY &% KDV EHHQ UHSRUMG \R
SURP RM EHWAUVBHS  HQUXUQ) WDWYHMUDQV FDQ H| SHUHQFH D P RUH UMVIAKCDQG UHMYHQDW) VOP EHU 12 9( 7(5$1 +$6 (9(5 3$,

)25 7+,6 6833257

2 SHIDVMRQ+ RP HFRP 1QJ 2'$ @IQ) DWMEQFH SURIWLP | RUYHWADQVZ KIEK IQFGGH
7HQDQWDVHG 5 HQEGSWMEGFH 796$  UHOADMMEGFH VHRXUW GHSRVVED, P HQA XWIWHY
BXSSRUAYH B HWIEHV + RP HBMQHW 3 HYHQWRQBHWIEHV + RXAMQ) &RXQHIY  IQFRRBICDARQZ M \WH9$ DUG9$6+ &RXQUHBLY
" HYHBSP HOADQG 5 HP RGHMR! 1 RQ &RQJ UHI DM 6 KHTMLY
+RP HBW

$VB IR + RP HBMGHW
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7KH EQFN @H IQGIFDMV VKH
QXPEHU Rl YHWDQ VXIFIGHV

SRV HSW DVRI WH
QXP EHUZ DV 9% 6XIFIGH

5 HSRUVKRZ HYHUVKH QXP EHURI

YHVALDQ VXIELGHY KDYH WHP DIQHG

WWDG\  EHVZ HHQ DQG

IRU \HDWY 5HDDMEDD®

WMHVH QXP EHWY/ Z LEWHDN SDWV
VHH QXPEHU E\ HQG

+RZ HYHUWH NRIQW WD
WXG\  FRQGXFWIG E\ ' XNH
8 QYHWIW DQG 7KH 8 QYHUW RI
$@EDP D SOFHG VWKH YHWALDQ
VXIFIGH DWW 1Q VMRVH WIMAV DW

SHIFHQW  KLUKHU  VIKDQ
FIYIDQV D P XFK KLIKHU LDWA
WDQ SIHYIRXVO (HSRUMG
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