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[($' 6HQIRW $ UABLRMIFV

: HFRP H VR VKH VHFRQG HGIMRQ RI VKH /($' 6HQLRUA $ UN3LIRNHFWQHZ VAHWIHU

$V ZH EHILQ VKH VKLUG TXDUMURI VKH /($' 6HQIRUA $UN3LRNHFW Z H>yUH H[ FLWWG VR WHI BIFWRQ
VKH LP SDFWXOHYHOQW VKDWGHI LOHG RXUVXP P HU 7KLV SDVWT XDUMU Z DV | LGBIG Z LVK HQHW \
@IDWLQI DQG FRP P XQUW HQJ DJ HP HOQWDV Z H KRWHG D YDUHW RI Z RUWKRSV DFVYIMHY DQG
FRADERWWRQV VKDWE LRXJ KWSHRS® VRJ HVKHU ,Q VKLV QHZ VAHWHU Z H DUH VKDUQJ SLFVWULHV VIKDW
FDSVXWH VKH VSLUWDQG H[ FLWHP HQWRI RXU VXP P HU HYHQW

) IRP FLHDWYH Z RINVKRSV VR KDQGV RQ DFVLYIVMHV LWKDV EHHQ D VHDVRQ Rl JWIRZVK IRUVKH / ( $'

6 HOQLRUA $ UN3WRNHFW DQG Z H DWH H[ FLWWHG VR VKDWH VRP H RI VKH KLJ KQJ KW Z IVK \RX : H

ZH®RP HG QHZ I DFHV WUHQJ VKHOQHG LHMWRQWKLSYV DQG FHAHEWWG VKH SWRJ WHW Z H KDYH P DGH
VRZ DUG VKH SIRNHFWJ RDO $V Z H WDOQVIMIRQ LQOVR VKH QH[ WTXDUMU Z H DWH | LAHG Z VK J IDVIVXGH

| RUVKH VXSSRUNDQG HQVKXVIDVP RI RXUFRP P XQLW

,Q VKLV QHZ VAHWHU \ RX Z LADWIHDG DERXWVKH | RARZ LQJ HYHQW
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* LRXS Rl 6HYHQ $ UN RUNWKRS

2Q)UED -X® 6\GH % WURHR RXUMKP P HUMNGHQN BIGRXU* IRXS R 6HYHQS$WY RINKRS Z KHW Z H BDUHG
DERXVWNH P HP EHWY/DQG FUHDWIG DUWNQWSILHG E\ WHLIZ RIN 7KH* URXS R 6HYHQFRQAMMG R VHYHQ & DQDGDQ DUAN NGRZ ¢
| RUMHUI RFXVRQ& DQDADQOQGWDSH DQG HYHYGD\ @H

( PVQPHAFWO. FNCFST

* BOL +PI OTPPOZ DVERDIQ7RIRQR 2 QAR DQGWDIGHG [Q* HIP DQ DQGWH S 6 -RKQWRQZ RUHG IQFRP P HUFIDAD
EH RUH\MQQ) \R OQBWFDSH SDIQMY +H H KIEMG Z M WH* (RS R 6HYHQRO RFHIQ  EHRUHSXUXQ) D\RR
FDUHHU +H Z HOARQWR EHFRP H WH SUGFISDOR WH : IQQSHI 6FKRRCR $WW7KH SURP SVIR FUHDW DUNIQSLUHG E\
-RKQMRQZ DV 3DIQAD ONH RUIYHUMFHCH

* BOLNDS$ BN DI BFMZ DVERQIQ2 WaD 2 QAR DQG BFHYHGWDIQQ) IQERW DWDQG P XME & DUP IEKDHOWMGEHG DA
2 QAR &RBUHR $WDQG IQUOLP  +H Z RIHG DVD GV GHUDQG VBXI KWDV2 QIR & RBUH R $WH+H Z HQARQWR
FR IRXQG 2 QBUR 6RFHWR 3DIQMYIQ: DWMFRBXUDQG & DQDADQ* URXS R 3DIQMY 7KH SURP SWIR FU-DW DWW
IQSIHG B\ & DUP IFKDHY DV 3DIQADQ$S XWWP QI RUAY

-BX FO4UFX BSJ) BSSIT Z DVERDIQUDOARE 2 QEUR / DZ UHQWYGEHG DUNQ YT DQG KHSHG HWIEQK WH 7RIRQR
6WAR YOIQ) +H DOR KHSHG IRP WH & DQDGADQ* WRXS R 3DIQMYDQG IQ  ZDVQDP HG D & RP SDQRQR WH

2 BHUR &DQDAD 7KH SURP SWIR FUHDWM DWNQUSILHG E\ +DUIZ DV & UHDW D P RXQBIQUDQI H

" +BDLTPOZ DVERQIQ0 RQAHDIDQG WMGHG ,P SHWRQP 1Q) IDGFH - DFNRQ@HG DG Z RIHG IQWH 6\MGR
WOIQ) DQG WXI KADVWAH 9DQ | 6FKRRAR ) LGH $ WV QKLY OWIN HDWY KH EHFDP H DQ DWMQ UMGHGFH DWD FO LEKDHC
* DO 7KH SURP SVWR FUHDW DINQVSILHG E\ -DFNRQZ DV & WHDWM \ RXURZ Q$ XURUD %RUHDDY QLI KWN

" 3J VS- JIN FSZ DVDQ( Q) @K ERDE& DQDGADQSDIOMU / WP HMDICHG LQBKH 1 IHG DQG $QE HS DQG P RYHG VR & DQDGE
IQ  +HZDVD SIRGHHUQFKIGUHOV DIWHGKFDWRQ WDFKLQ) 1Q+D@D]  7RIRQR DG 0 RQAHDO-+H OWINSHQA HDLY
SDIQAMY RQ9 DFRXYHUMDQG 7KH SURP SWILYHQWR FUHDM DUNQVSILHG B\ /WP HUZ DV & BDW D P I HG P HGID FREJH
\HDWDSH

+&) . BDYPCBM Z DVER®DIQ( Q) OQG DG MG IQ2 QIR 0 DF RDG Z RIHG DVD JUDSKIE GV GHUEH R
MQQ RSDIOMY 1Q  +H KHSHG \WKDSH D GMMFVE DQDADQ WRIDADWP RYHP HQAVDQG EHFDP H D UASHPWMG DWW
WDFKHUDQG P HQRUWR | HBBZ DYV 7KH SURP SWI LYHQWR FUHDW DINQUSILHG E\ 0 DF RDE Z DV 3DIQARXURZ Q
DYBG* DEHQ

' FEFSDL 7 B9WZ Z DVERDIQ( J OQGDGPRHGWRE&DDEIQ  9DWB\ ZDVD: : , Z DUDWYKAZ KR SUP DUD

| RFXVHG RQ SRUADIW IDMHUWDQ OQGVWFDSHY +H VBXI KWQ9 DQFRXYHUI URP R 7KH SURP SWJ LYHQVR FUHDWM DU
LQSILHG E\ 9 DB Z DV 0 DNH D VHD SRUDIVINDWIHSUHVHQN RX




6W/ DZ UHQFH O DUNHW/ US

6DMED -X® ZHKDGD Z REGGHUXAED DVWAW/ DZ UHZFH O DUHWHQWR 1Q) WH SHUHPWZ HDWHUDQG H SRUQ)
ERW \WH 0 DIQO DUNHADQG WH GHZ © EXIOM. R 0 DUNHW:  H Z DQEHUHG WIURXI K D YDUHW R YHQERUMBIX HDFK
FRP SOM Z M | K SURGXFH FREXUXQ ®Z HY FKHAVH KRQH DQG D WP SWY YDUHWR! |RRG I(GFOGAQ) SDWRV
IMK DQG FKISV

$VZHP DGHRXUZ D\ EDFN Z HVRRND P RP HQMR UH BPARQRXUSXUFKDVHY 7KH VHQRWY DQG \ RXW \KDUHG Z KDW
WH. KDG ERXJKWI URP KDQGP DGH FUDI W\ VCDFNY DQG Z H FRXGQVKHS EXWEMAXW/ WH FKDQJ HVIQWH FIW WDW
WH VHQRWKDG Z MIHWHG \WZ DVD EHDXWXCH FKDQIH R Z MGRP DQG | UK SHYSHPWYHV Z W ERW WH VHQRWY
DQG\ RW RITHIQY) ZRGVR ZMGRP 7KH WIS Z DVP RUH WDQIMWDERXAH SGUQ) WH FIW MZ DVDQRSSRWMQW

FRQGHPVDFURW.J HGHIDWRQY \KDUH WRUHY DQG HQR WH P SBI SBDWKUAVR D\XQQ @D\ IQRGHR 7RIRQMBVP RW
IFRQE P DUHWV

8 PET PGS JJEPN 41 BFE CZ4FOPST WP : PV
e ) LTKVWKMURXI K WH EDG WP HVEHFDXVH WH J RRG WP HVZ LOFRP H
* ' ROWHHODH \ RX GHHG VR DK WURXI K \ RXU@H  7KH WP D@P RP HQV DUH RIWQWH P RWAP HDQQJ 1 XO
o WQHHIRR OM R WEWWRP HMQ) GHZ
« 6DYHPRQH EXWERQOWRUHR HOR WRR

8 PETPGS JJEPN 41 BFE CZ: PWU WP 4FQPST
* %1 RSHQWR BDWIQ) 1URP \ RXQJ HUJ HHIDWRY/




6LS 3DLOWSE UN RUNVKRS

2 Q7XH\ED -X®  ZHSDUFHHGZ MW 6RGH RWRKRWD 6IS  3DIQAHWRQ 7KH VAWRQ EURXI KVWRI HWHU\ RXWA
DQG \HQRY | RUDQDIWWRRQR FUHDWIW DQG FRQGHPWRQIQWH & RXWADIG & DiH

2 YHUFXSVR \MD DQG FRI I HH SDWWFLSDQN FKDWHG @XJ KHG DQG H| SUHWHG WHP VHOHVWURXI K SDIQIY  7KH
UHDI HG DWW RVSKHUH P DGH IMHDMW | RUHYHYRGH VR P HHWGHZ SHRSGI \KDUH WRUHY DQG HQR HDFK RHWV
FRPSDQ : KHWHUI LWAWP H SDIQMY RUH SHUIHGFHG DUV HYHYRGH FROQUEXWG\R D ZDWP  Z HBRP IQ) \SDFH
Z KHUH FUDWIW DQG LQUSIDWRQI BZ HG 1 HHD W2 DVD Z RGHUXCEGIQG R FRP P XQW FRQMWDWRQ R\
DQG DWW








































