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, DP KDSS\ \RNQRZ WDWAH' HSDUR HOAR ((( 8&(. KDVEHHQ FRP LQJ Z IW D FRBRUXO
P ROWMO 1 HZ VOMWMU Z I WH QDP H 7KH 6SDIN ,JOMQJ ,QQRYDARQ  , FRQILDW@MWM
3R . 9HONDW® 5HGG +HDG Rl ((( ' HSDUR HOWDQG WH &KIH ( GVRU Z KR LV WH
EDFNERQH LQ GAMIQLQU WLV LQQRYDWYH 1 HZ VAW

LY LOVSLLMQJ VR QRM WDWIKLY LOVAAMWRQ VALYHV | RUWH DALRXQG GHYHIRSP HOWR! LW IXGHQW NQRZ BIGIH
LOW@BFXDO P HOWDO DQG SK\ MFDOFDSDELAW VR HTXLS WHP VHYHV VR P HHWWH JEREDORKD@BQIHY 7KH 6SDIN

Z LGVHUYH DV D SOWRP VR VKRZ FDVH RXU VWGHQW DQG | DFXQOV P HP EHWV WIRKQLFDODFKLHYHP HQW UHMHDURK
HQGHDYRUY DQG LOGXVW LOUIKW ,WZ LGDOR NHHS \ RX LQIRWP HG DERXWXSFRP LQJ HYHQW Z RUNWKRSV DQG
FRQI HUHQAHV

, HOFRXUWDJH HYHU RQH VR FROWLEXW DUAF®N FDVH WXGLHY DQG LQQRYDWYH LGHDV VR P DNH WLV QHZ \BAMMU D
YDOXDE®! UHVRXUFH IRU D@ ,DP YHU. \XUH WDWWKLY 1 HZ VMM Z LAGH LOWO UHDFK LW ] HOIW DQG ®DG WH
VIXGHOW R SLQQDFBIRI JBRU. , Z VK P\ LOWAMARQ VR UHDFK WH KH®

/ HAXV DONRLQ VRIRWHUWR Z RUIN RQ WH 1 HZ MBWWU , DOR DWXUH\ RX WLV QHZ VWU Z LOKHS \ RX QG LQ WH
JRRGIRGBHQGD\ V
7KDON\ RX VR WH HGWMRUDOWDP | RUWHUWHBW H | RUN LQ EULQILQJ WLV SLIRMPWR @ H
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" HDUBVWGHQW ) DFXOV DQG$OXP QL

WLV P\ P P HQWH SGDWXH VR DQORXQFH WH @MXQFK R 7KH 6SDN , JQLAQJ
LOORYDARQ WH RIILFLIDOWFKQLFDO QHZ VAWMU R WH ( BFWLFDODQG ( GFWRQLFY
( QILQHHUQJ ' HSDUR HQW7 KLV LOMDWYH HP ERGLHV RXUGHSDUR HQWFRP P LW HQW
VR | RWMUQJ LOQRYDMRQ FUHDAWYIW DQG NQRZ BIGIH VKDUQJ

7KH6SDWN DIP V\R
6KRZ FDVH VWXGHQWSLRWPW DQG URVHDURK HQGHDYRWY
+ LIK@I KW DFX@V DFKLHYHP HQWDQG H SHUAH
3LRYLGHLQGX\W LOVIKW DQG WHQGV
) RWMU FREDERUDWRQ DQG QHE RUNLQJ

, HOFRXWDIH HDFK R \ RX VR FROWLEXW DUAF®N FDVH WXGLHV DQG LQQRYDWYH LGHDV VR P DNH 7KH 6SDUN D
YDOXDE®! WHWRXUAH IRU RXU FRPPXQW 3GDWH VXEP LW \RXU DUAFGN DQG \XJJHMRQV R
WHVSDUN# NDWFHN DF LQ

&RQI WD MWRQV VR WH HGMRUDOMDP  RQ WL RXWAMBQGLQJ H IRUN
YHVWUHI DUGV

3R 9HONDW5HGG . R
+HDG Rl ( GRPWLFDODQG ( GPWRQLFV ( QILQHHUQJ ' HSDUR HOW
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e 'U. 5DYLQGBURIHVWIRRIRPSOHWR&GRQ(OHFWDURHFKQRORJMO [W
WKURXJK HG;

e 'U . 9HQNDWIGGBURIHVRR((( KDWRPSOHWZ2@ RQ (OHFW&OLBV
7THFKQRORJ\ E\ '"HOIW ; WKURXJK HG;

e OU7KRWDERYLQGALOLVKQD $ RI,,, % 7THEK KD¥RPSOHWMBA&RQ
+DUGZDUH DQG 2SHUDWLQJ 6\VWHPV E\ ,%0 WKURXJK HG;

e OV &K 3WI\D $ R ,,, %7HK ((( KDV FRPSGMWG 022& RQ
, QAMRGXPARQWR 64/  E\ ,% WIRXIK HG;

e 0V 5D XGX . DQDND <DVDVZ LQL 6DWD 6UH $ R ,,, %7HK ((( KDV
FRP SGMWG 0 22 & RQ -DYDSWRIWDP P LQJ IXQGDP HOWBY E\ * DOBR WULRXJIK HG

e 0V 6ROWQD 7DQXND $ R ,,, %7HK ((( KDV FRP SOMWG 0 22& RQ
3\ WRQ EDMFVIRUGCDWVAHHORH E\ ,%0 WIURXJIK HG;

e OV .61 6RZP\D $ R ,,, %7HK ((( KDV FRP SGWG 0 22& RQ
3\ WRQ EDMFVIRUGCDW VAHORH E\ ,%0 WWRXJIK HG,

e 0V 7KXDW %RUD $ R ,,, %7HK ((( KDV FRP SGMWG 022& RQ
%HARP LQJ DQ ( QWHSWHQXHU E\ 0 ,7[ WRXJIK HG;

e 0V 6KDIN . DUP XQQM\D $ R ,9 %7HK ((( KDVFRP SGMWG 0 22 & RQ
, QUWRGXPARQ VR WH , QOMLOHVRI WLQIV ,R7  E\ &XUAQ 8 QLYHUMW WILRXJIK HG;

e 0V .DMDOND,VZ DU D6DL $ Rl ,9 %7HK ((( KDVFRP SGMGO 22 & RQ
0 DFKLOH/ HDUQLQJ Z IW 3\ WRQ $ 3UDPWFDO, QURGXPURQ E\ ,%0 WILRXIK HG;

e OU 0O O DKDUKL $ R ,9 %7HK ((( KDV FRP S®GMWG 0 22&V RQ
0 DRKLQH/ HDUQLQJ Z W 3\ WRQ $ 3LDPWDO QWRGXPARQ E\ %0 WILRXJIK HG,

e 0V .DWE&KDWD/ DKDW $ R ,9 %7HK ((( KDVFRP SGMWIG0 22 &VRQ
* WWDQG * LW XE YDMFV E\ %0  9XLE@ <RXU) LW, R7 $SSOFDWRQ Z W $ P E\
DUP  HGXFDWRQ WILRXJIK HG,

e 0V 3DP SDQDERQD * RZ U 6KDQNDU 6USU\ D $ R ,9 %7HK ((( KDV
FRP SOMWG0 22 & RQ 0 DFKLOH/ HDUQLQJ Z LW 3\ WRQ $ 3UDPAFDO, QUMRGXPURQ E\
90 WURXIK HG;

e OV' XEDOLNNDS5DP\D $ R ,9 %7HK ((( KDVFRP SGMWIG 0 22 & RQ

0 DRKLQH/ HDUQLQJ Z IW 3\ WRQ $ 3LDPWADO, QWRGXFARQ E\ %0 , QWRGXPARQ
WWH, QMUOHAR WLQIV ,R7  E\ &XUAQ 8 QLYHMW WILRXJIK HG,

e 0V 9DQDP X / DNVKP L 3UDVDQQD $ R ,9 %7HK ((( KDV FRP SOMG

022& RQ 0 DFKIQH / HDUQLQJ Z LW 3\ WRQ $ 3WDPAFDO, QWRGXPARQ  E\ ,%0
WULRXIK HG
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7KLV P DMRQ LV WH [ LUMHYHU P DWMRQ R
EH @XQFKHG VRZ DUGVXQ E\ ,1' ,$ WV
DP DNUP LWMRQLP SOP HOWGE\ ,652 LW
FROMW R SD®GV IRU WH

REVHUYDWRQ R Gl THHQWDVSHRW Rl VXQV
DW RSKHH 7KLV LV QRWVWH ILUWHYHU
VDWW VR EH @XQFKHG VRZ DGV VXQ EXW
LAKDV LW XQLTXH DGYDQIHV Rl \WXGGLQJ

WHVXQVDW RVSKHH

7KH GMEQFH Rl $GWD /  [LRP HDUK LV
HTXDOR R WH GIMBOFH EHE HHQ WXQ
DQG HDUK WDWY P LARQ NLGRP HMW
WL SRIQWLQ WH \SDFH LV NQRZ Q DV
@ILDQILDQ SRIQW 7KH FARVHVWDSSURDRK
GRQH WIDGDM LV R HDUM R \XQ
GWOQFH E\ 1$6%  ZKIK LV
DSSWR[ LP DM® HTXDO \R P LGDRQ
NLGRP HWLV

7KH FRWR WLV SIRMFWLY DLRXQG
ARUHV LQ UIXSHHY HYHQ WRXJIK MWLV YHJ
GU I LFXQWR DRKLIHYH VXFK VBUUHW Z W WLV
EXGIHWVIWLY VXFFHWM X@ MXOQFKHG DQG

HOWLHG LQWR LW RLELW

KABY [P0 JRIQ=RY T &=
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9 LVXDO( P LWIRQ/ LQH &RURQDIUDSK
9(/ &

7KLV DSSDUDWYV LV SLRYLGHG LQ $ GIWD
/  IRU FDSWUQI WH KLIK UAVROMRQ
P DIHVR VXQ FRURQD LQ RUGHUR REVHUYH
WH VXQV FRURQDODPWYLWHY @NH FRURQDO
P DWHWPARQ DQG VR DQDO | HWH H | HPAR
WH DPAYLWHY RQ VSDFH Z HDWHU |, \EGRFNV
WH GLUHPAMQIKWRI VXQ DQG FDSWUHY WH
KLIK UAVROXRQ [P DIHV ,WRQ® RSHDWV
LQ YIME®I UHILRQ

KBV IPDHCSSIRRIA=-RY T &F=

6RADUS QUD 9 LRGIOW P DILQJ
7HOMFRSH 68,7

8QANHI(/ & 68,7 LVRSH.DWG LQ
89 UHILRQ MLV D NLQG Rl WIBMARSH

$ GLWD 6RDMUZ LQG 3 DUMFA
([ SHUP HQW$63(;

7KLV HTXLSP HOW FRQWAQV \E R
PDVRU FRP SRQHOW 6: ,6 ZKLFK

VR MGRHV QRAEGAN QI KWOWWDG LW P HDVXUHV YHBRAW WP SHUDVWXLH DQG

GLHAW  FDSWWHY  WH KUK
UIHROWRQ 89 P DOV  |IRU

DQDO] LQJ WH G\ QDP LFVRI FRLRQD
VRDUI MUHVDQG SLRP LOHOFHV

6RMU/ RZ (QHW\ ; D\
6SHAWRP HWAU 6R/ (; 6

7KLV SDUAFX@U DSSDLDMV LV
GHVIQHG LQ RUGHU R REVHUYH WH
GZ IWHTXHOR HP LWMRQ GXUQU
VRDU 1@ WLV SDUAFX@U
DSSDUDWV LV SOFHG LOMGH $ GIWD
lQ RUGHU R SWRYIGH D EHMU
DODOWY 1Q @Z  IWHTXHOR
HP DMRQV DQG WHU HIHFW RQ
VRDUZ HDMHU

+ LK (QHW\ / 2 LEIMQJI ; WD\
6SHPWRP HWU +(/ 26
, VDQDO VHVWH KLIK 1 UHTXHQR [
D\ VIRUWHWXYG Rl DFFHBLLDWRQ
Rl SDUAF®N DQG WHU SLRFHW KLY
JLYHV DQ XQGHUMEQGLQJ RQ
G\ QDP LFVRI KLIK HQHUI\
HP WMRQV DQG WHUWP LQIV
0 DIQHVRP HVWAU

7KLY LOVAXP HQWKHSY WH
\DWM@M VR DQDO]H WH P DIQHWF
IHBV YDUDARQV FDXWHG E\
G I HHWVRMDU DPAYIMHY ONH VRDU
|@MUH FRURQD P DW HP LMMRQ DGR
W KHSV WH VALHOQMAV VR NQRZ
DERXVWWKH H | HAW FDXVHG LQ HDUK
P DIQHAF | LHB

GHOMW Rl SKRRQV LHBDWHG E\ \WXQ
7KURXIK WLV WH SLRSHUAHV R \RDU

ZIQG DQG W HIHFW RQ HDUK
DW RSKHH FRP P XQIFDARQ HW
DIH EHQJ DQDOJHG 67(36 LV
IOWE@®G 1Q $GWD /  1Q RIGHU W
DQDO] H WH KLIKHU HQHUW\  SDUAFGBV
WHBDWG 1Q \VRDU @MUV RU RKHU
HYHOW WLV FUXFLDOl RUI RUHFDVAQJ \WH
\VSDFH Z HDWHU QNH  JHRP DIQHWF
VRLP V

3@\ D$ QDO ] HU3DFNDIHIRU
$GIWD 3$3$

$VZ HDONQRZ WH WU-H \WIWA/ R
P DAMAUEXWZ H DOR KDYH S@\WP D DVD
IRXUK WM R PDMU 7KLV
LOVAXP HQW HVSHAD® GHMIQHG R
REVHUYH SOW D G QDP IFV R LRQV
HPDWHG WLRXIK \RDU 1@UHV WLV
DOR KHBV 1Q SWHGIPAQJ \SDFH
ZHDNKHU DQG HIHFW RQ HDUN
P DIQHRVSKHH SRZ HUJUGV
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7KH LLRQ GRP H ,VUDHOV DGYDQFHG DLU GH HQFH
VWP LQFRIBRIDWV VHYHDO NH  HQILQHHUQJ
SUQFISGN VR LOWFHSW DQG QHXWDM H LQFRP LQU
WUDW HIHFWHO  7KHU WKQR®RI\ 1Q GHHOFH
VWPV LIV IDU EHRQG RXU LP DILQDWRQ 0 DQ\
HQLOHHUQJ SUQFISGN DQG  WFKQUTXHV  Z HH

LP SOP HOWG LQ WLV JUHDWMOQQRYDWRQ / HAV VBNH D
SHHN LOWR WH WIFKQRA®RJ\ RI Z DUV

5$' $5 7(&+12/2*< TKH VWP XWV
VRSKIMAFDWG LDGDU VR GHWMFW DQG WDFN  LOFRP LQJ
WUDW 7KLV LDGDU RSHDWAV RQ WDGIR Z DYHV Z KLFK
FDQ IXQPARQ DFFXUDWMO HYHQ LQ DGYHUMH Z HDWHU
FRQGIMRQV

&21752/ 6<67(06$1' $8720$7,21
7KH LLRQ GRP H HP SGR V DGYDQFHG FRQWROW VWP V
GHYHRSHG E\ ,VMDHQ ILLP P 3UAMW 7KHWH M WP V
DQDO] H WDGDU GDWD FRP SXW WH LOFRP LQJ WUDW/
WDMPRU  DQG GHWALP LOH WH RSWP DO LOWUFHSWRQ
SRIQW7 KLY SURFHW LV KLJIKO® DXVRP DWG UHGXFLQJ WKH
QHHG IRUKXP DQ LOWIYHOWRQ

LPDJHV DSS JRR JO S*D-HU/9<7\M9E"

,17(5&(37,21 0 (&+$1,86
7KH WP LOFOXGHV P RELGH 1LUQJ XQIW HTXLSSHG
Z W 7DP LU LOWLFHSVRU P DAMBN 7KHVH P MGV DUH
OXQFKHG VR LOMUFHSWDQG GHVAR\  LOFRP LQJ WUDW
PIGDWU PLOPLJLQI WH UW R GDPDIH RQ WH
JUIRXQG

0$&+,1(/($51,1* $1' ,R7
7KH,LRQ "' RP H GIYHDIHV P DFKLQH GDUQLQJ SLRRFRY
DQG WH ,QMIOQHWR 7KIQIV ,R7 R LP SLRYH W
HILFLHOA RYHUWP H 7KLV DA@RZ V\WKH i WMP VR DGDSW
DQG UHVSRQG VR QHZ WUHDW P RUH H | HRAYHO

02'8/$5%$1' 02%/ (' (6,*1
7KH LLRQ ' RP HV FRP SRQHQW DLH GHMJQHG WR EH
P REL®! DARZ LQJ |RUDSLG GHS@R P HOWDQG | ®f LELOW
LQ YDURXV RSHIDWRQDOVFHQDURY 7KLY LOFOXGHV ERWK
@QG EDVHG DQG QDYDOSMARLP V

+2: '2(6,521'20(: 25.6"

,LRQ GRP H GHWFW DQG DWHWHV DQG LQWALFHSW D
YDUHV R VKRUMU WDQIH VBUIHW VXFK DV URFNHW
DUAGBIU. DQG P RUBMUY , WLV H I HAWYH GD\ RU QLIKWDQG
LQ DAZ HOWHU FRQGIMRQV LOFXGLQ] BRZ FARXGV LDLQ
GXWWRP V DQG IRJ ,WIHDWUWHV D [LUWMRI IWNLOQG
P XOMP DMRQ MXQFKHU GHVLIQHG \R [LLH D YDUHW RI
LOWLFHSVRU P IMBYV  $QG WH P RELGH  1LUQJ XQIW
HDFK R ZKIFK FROWLQV 7DP WU WRFNHW WKDW
LOWLFHS\WKH LOFRP LQJ ILLH , LDHOHP S@R\ V VHYHUDORI
WHH EDMIUHY ZKIFK FRYHU WRXJKQ® VT XDUH
PLON  VIXDUHNBRP HWHV HDFK DQG UHSRUMGD FRW

P LGDRQ DSIHFH : KDW P DNHV ,LRQ GRPH R
H | HPAYH LV LW DELOW VR TXLFN® GHWRWZ KDWY D UHDO
WUDW DQG  Z KDW MQW DQG WHQ ILLH WH 7DP LU
LOWLFHSVRU LRFNHW DV QHHGHG $ FFRUGLQJ VR 5D\ WKHRQ
,URQ GRP H LV GHVLIQHG VR GHWRWKUHDW I LRP  DERXW
R POV W NGRP HAHV DZ D
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([ SUIHW JUDWXGH TLRP WH ( ( (
GHSDUR HQWR WH IRWLP HU+2' ' U

5DYLQGD 3WRIHWRU R WH ( ( (
' HSDUR HQWQ $ XIXWW

‘U . 9HOND® 5HGG\ +HDG R WH
' HSDUR HQW ((( -178. DIRQ Z LW
8 QLYHUUW RIILADY YIMWMG 5HDDQFH
3RZ HU/ VBRQ UG 6HSWP EHU

7KH ((( ' HSDUR HOWRWDQL HG + DQGVRQ Z RINWKRS RQ  $ SSQFDWRQV
R $, IRU3RZ HUG\ WP V$QDOWY DV D SDUARI , QWANMWM Rl ( QILOHHWY
,OGLD \WXGHOWAKDSWIUDPAYLW LQ $ XIXW
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