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OR®\ EDO 4 XHHQVEG IV D CRARUSWRIW
PHPEHUEDVIG RUDQVERQ IRFX G RQ
IOF HDVQ SDWF SDURQ 1Q Y B\ EDDIQ DO IW
IRUP V WWURXJ KRX\W XHHQV NG 7 KH RUDQY BIRQ
ZDV IRPHG 1O DQG IV V SSRUMG B\ D
QAZRN R DIMDMG FXEV DQG DV VARMRQY
V WMWY KQJ 1URP & DILOV \R\WH * RG &RDV W

9R®A EDO 4 XHHQVENG SWRYEHV Y R\ EDOD

RSSRUMQWAV IRUSD HY \RXQ) DQG V GIRU
HSHIHF & DQG QRYEH WRXIK W
FRSHMY H UF HDWRDO DQG V FRRCEDV 16
WXWDP HONV GDIXHV DG HY IV ,Q DAEAMRQ
9R®\ FDO 4 XHHQVEG RIHY D WQH R
PHP EHWY IS DF MAMV IQFXEQ] P HP EHLY KSV
DQG F R SHMRQY DF BV VEHDF K IQGRRU DQG
VD Y B\ EDOEY FSIHY

9 R\ ED@4 XHHQV G HQIDIHY Z W W [HBZ
V DW DQG \MUARY Y B\ EDDDV VARDIRQY XQGHU
\WH DXV & N R 9 RO\ EDO$ XV WBID \R IXUKHU

WH VW OIWRD® DG \R FRSHM IQ
$XVWBIDQ &KDP SIRQV KSV IRUERK EHDF KDQG

IQCGRRUY B\ EDO@

9 RO\ EDO4 XHHQVING IV JXIGHG B\ W HBF MG
%ROWG R 0 DQDIHP HQW JHCHIWY  IIQDGF DO
UHV RUF WY \MURXIK D UDQIH R DF RV [QF XIEQ)
FRSHMRQ/ GDIXHV [HDMUWH HY @V DG
F RERIDM SDUGHY KSV  7KH RUDQY BRQ LV
JHCHIRXV\OV BSRUWMG Z W JIDQAIXQAQ) B\ \KH

4 XHHQVIG* RY WP HQV
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r ; HA B Hgq Vvq, r

2 U DQVDMRQDGB WKFMUH 3DJH
/ LKW H$ Z DBV 3DJH
3UWHMGHQV 5 HSRW 3DJH
7 WHDVXUHWV 5 HSRW 3DJIH
* HQHUDAD DQDIHV 5 HSRWY 3DJH
aHf VB A BazN; $f Zz

4 XHHQUDQG YHDFK 9 R\ EDQY RXU 4 %9 7 3DJH
3UHP IHU9 R®\ ED@ HDUXH - XQRU3 UHP IHU9 R\ ED@ HDIXH 3DIH
&RXQN &KDP SIRQWKISV 3DJH
0 HAR/ HDIXH 3DJH

Uf BZ, B Z )HH;Z fS

YdHDRK 6 FKRRY & XS 3DIH
,QGRRU9 R®\ EDTB FKRRQV & XS 3DIH
,QMUP HADW 6 FKRRY' & XS 3DJH
6 HQRUG FKRRY & XS 3DJH
- XQRUG6 FKRRY & XS 3DJH
3UP DUV 6 FKRRY &XS 3DJH
4 XHHQVDQG - XQRUB \BWM & KDP SIRQUKISV 3DJH
4 XHHOUDQG 6 HQARUG VWM & KDP SIRQWKISV 30DIH
Sar xZN q ;HSA BaSVH$V AZ
$ XMDIDQ 9 R®\ ED@B XSHU HDIXH $96/ 3DJH
$ XVIDIDQ < RXW ¥HDFK 9 R\ EDQR. KDP SIRQKISV $<%0 & 3DJH
$XMIDIDQ - XQARU9 R\ EDQ& KDP SIRQKISV $-9& 3DIH
$ XMIDIDQ < RX\W 9 R\ EDQR.KDP SIRQKISV $<9& 3DIH
- XQRUI3 LDWV &DP S 3DIH
BBf ; r V Z

$ QXD HSIHVHOABRMYH $ Z DBV (| YHQQJ 3DJH
V SV Z Ba a,q Za a a AZ
$ XMIDIDQ < RXAK %4HDFK 9 R\ EDQR KDP SIRQKISV * LY 3DJH
$ XMIDIDQ < RXW 94HDFK 9 R\ EDQR. KDP SIRQKISV YRV 30DJH
4 XHHQVDQG 6\ & RDFKHV $<9%0 & 3DIH
$XMIDIDQ < RXW 9 R@\ EDQR. KDP SIRQKISV $<9& 3DJH
$ XMIDIDQ < RXW 9 R\ EDQR KDP SIRQKISV $<9& 3DJH
$ XMIDIDQ < RX\W 9 R\ EDQR KDP SIRQKISV $<9& 3DIH
$ XMIDIDQ - XQRU9 R\ EDQR KDP SIRQKISV $-9& 3DJH
$XMIDIDQ 9 R\ ED@B XSHU HDIXH $96/ 3DIH
(' 8&%7,215(3257 3DJH
&20081,&%$7,216 5(3257 3DIH
0(0% 56+,35(3257 3DUH
$))./,$7( 5(32576 3DIH
#B B

$XAWG) ICDQFIDD HSRW 3DJH

fs.\
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9 RO\ ED@ XHHQV@MQG %RDLG RI 0 DQDJ HP HQW

$VR ' HFHP EHU

YR * HRUIHI 3 UHVIGHQW

. IMBQ&RQBQ 9LFH 3 UHVIGHOW
5 XWHQ( JDQ 7 UHDVXUHU

91N $QAIZV %RDUG0 HP EHU
6 KDURQ + LORQ %RDUG 0 HP EHU
3KIQ H® %RDUG0 HP EHU
7RAG5 DQNQ %RDUG 0 HP EHU

* DY 2] RQHO6 HFUABY  QRQ YRW

9 RE\ ED@4 XHHQV@QG 6 \\ |
$VR ' HFHP EHU

* HQHWDAD DQDIHU

*DY 2] RHO

6\VIW 2 SHIDARQV 0 DQDJ HU

' DP IHQ 6 HDUBI

6 VW 6 HUYLFHV 0 DQDJI HU

5\DQ: HJIDQG

6\VEMM 3 DWZ D\ V 0 DQDJ HU

& DWHUCH %4UFK

( GXFDWRQ DQG 3 DUAFLSDARQ & RRUGODRU
%G 1 IFKRORQ

6 VW &RP SHANRQV & RRUGIQDVRU
1DWDQ" DY

6\VIWM ( YHQW &RRUGODWRU
&RQRU2 j1 HD

0 HP EHUKLS $ GP LQMADARQ 2 | ILEHU
- 1@ H®

&RP P XQFDARQV 2 | lFHU

1 1FAL* WDFH

$ FFRXQW

. HO® &RRP EHU

647 #67 4%

9 R@\ ED@ XHHQVOQG ¥RDUG 6 XE &RP P MWMHYV
$VR ' HFHP EHU

9 RAB\ EDO% XHHQVDQG 6 FKRRY 6 XE &RP P WYH

5R %X QXV &KDILSHYRQ

' RPQE $JXIDU &RP P IWWMH 0 HP EHU
YHQYRRWN &RP P IWYHO HP EHU

' DYIG ( \WHO&RP P IWWYH 0 HP EHU

6 KDQQRQO F&DWH &RP P MH 0 HP EHU
7IP : DOK &RP P MMHO HP EHU

5 XA.6 FKHHO&RP P IWMH 0 HP EHU

* DY 2] RQQHO([ 2 IIIFIR

9 R@B\ EDD® 4 XHHQVOQG %HDFK 9 RABA ED 6 XE
&RP P IWH

7UHOAOUH & KDILSHWRQ
YRW* HRUIHI 96RDUG 5 HSUHVHQUMYH
9IEN $QAIHZV %RDUG 5 HSUHVHQUEMYH
$QHD* DYJ@R &RP P MMHO HP EHU
' DPIHQ6HDW ([ 2 IILFIR

9 RO\ ED@4 XHHQV@QG 5 HHHHY &RP P WIRQ

- DHN3 DWHU & KDILSHWRQ

' DVIG/ L &RP P MMH O HP EHU
/HDQH: IMBA &RP P MAMHO HP EHU
0 LEKH®! + HEEHW&.RP P MKMH 0 HP EHU
&KW . H® &RP P MMHO HP EHU

/ QD5 EIQN. &RP P WKMH O HP EHU

%G 1 IFKRORQ ([ 2 IILFIR
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9 R@\ ED@4 XHHQVDQG/ UHO HP EHWY
$VR ' HFHP EHU

. HQM P V
9N $QAHZV

5 XWHD/RWI HDXG
5R %X QXV

- RKQ% WHVY

5 FKDG&BZYV

6 KDQH & BXMRQ

. HIMQ' RBVRQ

* H) * DO
%4IDQ* HAN
YRV * HRUJIHI

* DY * IGKUMY

' DVIG. H®

-1P / HMMU

¥DUN 0 DO HU

3 HMUO DWW
YHWK 0 HGI
3HMUO RUMRQ

5 DQEHGS REHWRQ
6 XH 5 REHWRQ
7THW 5XEEHU
5RW 6\ P RQBV
YBHAGHQ 7 XHU
%4UDQ YDQGHU: HCH
YHOMH: 101V QH&GZV
" DUHQ: IORQ
7P : 1IO0RQ

9RO\ ED® 4 XHHQV@QG %4HDFK 9 RG\ EDD 7RXU
+D@RI ) DP H
$VR ' HFHPEHU

1 DD & RRN
$QW' RE®

0 DWY UQDXEV

$QW 3 D@

* BIQ5 REHWWRQ

* WDQNS REHWRQ

1 IFR®! + DQADQ QHH 6 DQGHWRQ
- DGHV6 FKBW

- RWKXD 6 OFN

5RW 6\ P RQGV

' HEEIH 7XWHU QHHO DW

YUHQEHQ 7 XWHU

9! 4%5

9 RAB\ EDO4 XHHQVDQG' MAQI XIVKHG 6 HYLFH
$VR ' HFHP EHU

. HQ &P Vv

5 REHWAVFKRII

$ QAMUYRZ Q

+ DQV %4 DQYV

5R %X\ QXV

6 WYHQ 9oXUIRQ

- RKQYW WHV

/ 1QED &KDQJ

/ RDICH & BV

6 KDCH & BXMRQ
YRE & RXSOQG
3DPHD' REVRQ

. HVQ' REVRQ
$OQ" Xl

9 DQHD ( [ IQmUY
* UWH) * DO
YRW* HRJHI

* DY * IGKUMWVY
&KWV + DQCDP

3 HMU+ DA
&KW + 1@ DQ
'L+ I0G

. MO+ RZ DG

$ QCHWH + X\ JHQV 7KRBIQ
6 FRWH XP EHUARCH
5 IFKDU - DP HV
9DQalY - DR

* W - RKQRQ

' DYH. HD

-1P / MU
3HQQ HZHU
&WLJ 0 DUWKDO

: HQG 0 @y
5RV0 RIDQ

3 HMUO RUIVRQ
&KHY AL RP DQ

0 DUN1RWP DQ

0 DUN3\ WIDQ
$QHO DUH 5 IREDQ
5 DQEH® REHWRQ
0 DU DUHVG IP SVRQ
%Y FH 7 UHHODQ
HQEHQ 7 XWHU
YHQH: 101V QHH&BZYV
" DUHQ: 1ORQ
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\WZ DV DQRKHU\ HDUR! JURZ \K IRU9 R\ EDO4 XHHQUDQG 94  HYHQW DQG P HP EHUKIS 1Q 94 P HP EHUKIS
ICFUDVHG \R D QHZ WHFRG R P HP EHY PHPEHY IQ Z\Y D\REOR  DIIDWM FOEV DQG
DWRADIRYY $ @WH UHIMMBHG PHPEHW R 94 DUH PHPEHY R RXUDIIIDWY DQG FOEV DV Z HODV \KH

WRXVDQGV R VFKRROAMGHQWV [URP DURXQG 4 XHHOVDQG Z KR SDUASDWM 1Q RXUG FKRRY & XS HYHQNV
94 ZHBRP HGVX R QHZ DILIDWMV LQ

. B6IQIK6SINHY / RIDQ
. 8Q6& 6XQUKICH&RDW

7KH94 6 FKRRY &XS VHUHV RI HYHQW FROWIXHW JURZ 1Q SRSXOUW
. 94 3P DY 6FKRRY &XS VHIHV R HYHQN KDG \MDP V IURP VRKRRY \MDP V IURP VFKRRY' 1Q

. 94 -XQRUGFKRRV&XSKDG ~ WDPVILRP  VKRRY  WDPVIRP  VFKRRYIQ

. 94 OMPHADMG6FKRRY&XSKDG WDPVIRP  VRKRRY  WDPVIRP  VAKRRY'IQ

. 94 BHQRUBFKRRY&XSKDG  WDPVILRP  VKRRY  WDPVIRP  WKRRYIQ DQG

. 94 WDFKG6FKRRY&XSKDG  WDPVIWRP  VAKRRY  WDPVIRP  VFKRRYIQ 0 DRKHV SO\ HG
DFIRW  FRXUW D& RRDQJ DB 94-DFK

$ \RIOR VAKRRY SDMFSDIMG DRIRW \WH KLIK VFKRROB FKRRY &XS HYHQN 7KLY IV R DOKWK VFKRRY 1Q
4 XHHQUDQG

4 XHHQUDQG DIDIQ ZRQ $XVWDIDQ <RXW %4-DFK 9 RTA EDD &KDP SIRQKISV 1Q &RROQIDWY DQG UHBIGHG \KH
3UMCHQW 6KIHG IRUWH % FROMHPXWH \ HDU 4 XHHOUDQG DOR UABIGHG WH 3 BMGHQW &XS Z W DQRKHU
GRP IDQMAVSD. DAMKH $ XVIDIDQ < RXW 9 R\ EDO& KDP SIRQUKISV 1Q WH IIQDOHYHOMQ %HQAIR 4 XHHQUDQG
SHURWP HG \WRQJ® DVWKH $ X\WWIDIDQ - XQRU9 R\ EDTX.KDP SIRQUKISY DQG 4 XHHMDQG DIMBAMY SHURWP HG YHY Z HD
RQ WH $ XVWIDIDQ - XQRUYHDFK 9 R\ EDQY RXU 7KH GHYHBSP HOAR RXU\ RX\K DQG MQRUYR®A EDGDKBMA B\ RXU
DIMDM FOEV DQG RXUG\BAM <RXW DQG - XQRUSURIWDP V VXSSRW \WH HQRWP RXV ZRIN GRCGH B\ \WH VFKRRY \R
IGHQM DQG GHYHBS \WHVH YR\ EDGDWGMY

7KH 0 DKIQGID $ XWWDIDQ 9 R EDO6 XSHU/ HDIXH ZDV D) IHG R * RG IRUWH 6 FDSH 4 XHHQUDQG 3 LWUDWAY Z W ERW
WDP V Z10QQ) \WH \WBN DI DIQAMARQ) RSSRVMRY , \KDCN RXUG DOB ILDMV VSRQVRY IGFIEAQI RXUP DIRUVSRQVRU
6FDSH ,RQD &RBUH 9%$/' FERWIQ) VSRQRU* $0 ( &BWIQI DQG 5 RIXH * XQ IRUWHUFRQIOXHG VXSSRW

Z DV \KH 1A HDUWDW XHHQUDIQG KDV KHE ERI \WH VHQRUDQG ERW \WH \ RXK BNV FRPXUHQW®

7KH 4 XHHOUDQG 6 HARUG \IMA & KDP SIRQUKISY DWIKH * R@ & RDWAS SRW DQG / HVXUH & HQUH KDG WDP V

WDP V 1Q SDWFSDIY) DARW P X@8®I AYMRQY IQFGEAQ) D 3UHP IHUO HQV AYMRQ DQG WH 4 XHHQUDQG
- XQRUG WM &KDP SRQKISVKDG ~~ \WDPV ~ WDP VIQ SDWFSDUDI DFUIRW P XEIB6! QYIMRQY

e ——— ©%E
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( QNHV IQ\WH 317 7 DB 4 XHHMDQG %4-DFK 9 R\ EDOYRXU 4 %97 ZHMH WDPVRYHU  HYHQN IURP &DILQY/
\R & RROQI DAD WDPVIQ  \RXUDP HQW 1Q 0 DNDEH®! / DZ DF DQG / IQEH 0 DWXDW 9 DQXDW ZRQ
WH: RPHQV3UP IHU' LYMRQR \WH 7 RXU&KDP SIRQUKISV DQG 7 P RWHH 3 KITSSH DQG - HIRP H 0 DN Z RQ\WH 0 HQV
3UPIHU' IYMRQ 7KH 4/' 2SHQKDG  WDPV DFIRW DOAYMRQ/ 7KH 4/' 2 SHQ FKDP SIRQV Z HWH & DM
YHWHMQD. DQG 3 KRHEH YHOIQWH : RP HQV' LYIMRQ DQG 6 KDXQ $ QGHWHQ DQG %DG 6 QY IQWWH 0 HQV' LYIMRQ

7KH 3UP IHU9 R\ EDQY HDIXH 39/ \WDP HQUMHV JUHZ E\ R WDPV IQ ERK \WH VHQRUDQG WH MQRU
QYMRQV 7KH FROIXHG JURZ W 1Q - XQRU39/ 1V SDUMFXOW® SBDVQ) DV Z H HQJDIH VFKRRODIH SO\ HY DQG EXIG
\WH [P SRUBQATNY \R RXUDI [ IDWG FOEV

7KH 4 XHHQUDQG &RXQN &KDP SIRQKIS 4 && ZDVKHG IQYXQEDEHJ ZW  WDPV  WDPVIQ 1Q
7RRZRRPED 1RWVZRQWH: RP HQV &KDP SIRQKIS' IYMRQDQGO HQV' IYMRQ QR &KDP SIRQKIS ' IYMRQIQ

7RRZ RRP ED 9 RT\ EDO% WRFADURQ Z HH DZ DUEHG \WH RYHD@&KDP SIRQ & GE DWKH 4 && IRUWH VHFRQG
\ HDUIQD URZ

2 QEHKDDR WH YRDUG , IGFHUHO \WDQNWH 94 NI IRUWHUSIRHWIRQDOP  GHAFDURQ DQG FRP P W HQW * DU
2 ' RQQHD' DP IHQ 6 HDUBI & DIWHUCH %4UFK %4DG. 1 IFKRORQ 1 DWDQ' DQJ &RQQRU2 1 HO1 IFFL* WDFH - 1O . HD
DQG. H® &RRP EHU 5\DQ: HIDQG RXU$ GP IAMADMRQ DQG 6 HYIEHV 0 DQDIHU GHSDWWMG 94 DWKH HQG R R
SXWXH RWHU SUIRHWRQDORSSRWMQUWAY 5\DQ ZDV NQRZQ B\ PDQ R RXUDIIMMY DQG ZH \WDQN KIP IRUKLY
VHYIEH DQG Z VK KIP DQG KLY 1DP 1 Z HOIQ \KH [ XWMUH

, WDQN P\ IHIZ %RDG P HP EHWY IRUWHU [P SRUBQAFRQUEXUIRQY \R WH %RDIG DQG \WHU HQGBMW HQHU\  DQG
FRP P W HOMOQ VWHUQ) \WH VADMIIE GUHAIRQ R YR\ EDOIQ 4 XHHODQG $ QXPEHU R [P SRUBQMMDWI IE
SDUGHWKISV Z HH HMBEQKHG 1Q ZKIEK ZIODWMMAS 4 \R DFKIHYH ERW RSHIDMRCDODQG VMDA LE JRDY 1Q \WH
IXWMUH 7 KLY LQFOGHV D UMVHDURK SDUGHWAKLS Z W WH 8 QYHWAW Rl 4 XHHQUDQG WDWERNY DWKH DIMGM H SHUHQFH
DQG DWOM Z HBHQ) Z MIQ 9 R EDO4 XHHMDQG SURIWDP V

, DOR Z WK VR DFANQRZ GIGIH \WWH 1P SRABQAFRQAEXVIRQV P DGH E\ P HP EHY R \WH IRGZ 1Q) YRDUG VXE FRP P IWdHV
4 XHHOVDQG ¥HDRK 9 R\ EDQ&RP P IWH 94 6 FKRRY &RP P WH 4 XHHOQUDQG 9 R®\ EDQS HHUHH &RP P WWH 7 KH

%RDLG DOR VHH\V \WH FRXQUHOR WH 3 UMGHQW &RP P MWRQ P DCH XS R IQMIMHVMG FOE SUMGHOW RQ VSHALLE
P DAY

7KH 4 XHHQUDQG * RYHUOP HOAFRQIQXHV \R VXSSRWD 4 \KURXIK W QBN ' HYHBSP HOABWIRILDP 465, 3 2 XU
RU DQVDMRQ FRX@ QRARSHUIDW Z WRXWIKH J HQHURXY VXSSRWR WH 4 XHHOUDQG * RYHUP HOWZ KIEK FRQIXHV \R
VHAKH QDURCDCEHCGRKP DUN 1Q VXSSRMZY WH VSRW IQGXMI DQG [Q SDIMFX@U WH FRP P XQW VSRWWHRARU , Z RXG
DOR O\H R DFNQRZ BIGIH \WH FRQIQXHG VXSSRWZ H UHFHLYH [URP WH 9 RT\ EDOS XWDID 0 INDVD * DP H FEWILQ)

WH&IWR * RG&RDWIDQG5 RIXH* XQ

, BRNIRZ DGR VHHQJ \ RX RQWH FRXWWV

YRWV* HRJIHI

3 UHVIGHQW
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9 R®\ EDO4 XHHMDQG WHSRUMG D CHWVXLEQAV R IRU \WH IIQDQADO\ HDU ZKIEK IV D P RGHWV
[P SIRYHP HOMR \WH VXLBAV UHRGHG 10 Rl 7KLY UHVXEMG 1Q RXUP HP EHY HTXIW ICFBHDMQ) R

TKHNA KL K@ KW Rl WH 1LODQFIDOHSRUAZ KIFK KDYH FROQMEXWG VR WLV UHVXO\DLH DV IR@RZ V

. 3 DMASDONFRQUEXWRYY ICFHDVHG B\ RYHU VH QRM  ZKIFK IV D FRP EIQDURQ R FRP SHIMRQ DG
UHSUMVHQEAYH J URZ W DQG FEVHUDWHQIRQWR SUFIQ) P DIQEIQQ) P DUILQV LHBRIYH R FRANGFUHDVHY

. 3DWLYH IQHWE HQN FRQIDXH \R GHOYHUH FHBIQWFDWKIBZ R

. $ORKHUDFFRXQI WP V UHSRUNG Z WIQ DQ DFFHSWWE®! P DULQ UDQIH

. 0 HPEHUKIS JUZ IURP R

. 6\BHIIQI FRW Z HUH ADE®! RYHUWH SHURG DIMUDFFRXQIQ] IRUIQGH, DIRQ

YDOVHIDH JRYHUP HOAIXQAQ) Z DV ABE®! FRP SDUHG R WH SURUSHURG  KRZ HYHU YDUDGFHY UHBRMG (Q \KH UHSRWY
DUH IURP WP L) GLIHUHGAHY Z KHQ WH IXQAQ) Z DV UHFHYHG DQG WH H SIlY R VSHAIDOSWRIWDP  JWDQW IRUG FKRRO
6 SRWDQG,7 SXISRVHV : H Z LOHQGHDYRXUWR UHFRWG WY P RUH FROMMMQ® CGH W HDU 7 KH EL)J HWWFRQFHD IRUWH
YRDUG \KURXI KRXW KDV EHHQ 94 V DEIOV \R VXWBIQ H MY VHYIFHV B\ EXXTIQI D UREXVWW Z HOUHVRXUFHG
ZRINRUH

«  7TKHYRDUE FRP P MRQHG D + XP DQ5 HVRXUFH 5 HYIHZ \IR DWHW WH LOMI UW R RXUHP SB P HQABUDFUFEHV

. 7KH YRGB VRXIKWXYH THHGEDFNIURP \WH Z RUNRUFH GUHPWR %RDUG P HP EHWY

. 7KH 9%RDG FRP P MRGHG DQ RSHIMRQDOUHSRWE\ 5 RZ OQG & RQVXEA Z KIFK DGYIVHY RQ RXURW DQVDMIRQDO
VWIKPMUH P HKMRGY R VHYIFH GHIYHY  DQG DGYVHY RQ Z D\ V \R UAVRKFUMUH DQG LOYHVAIQ \WH RUIDQVDIRQ [RU

VXVBICHG JURZ \K
* LYHQ WH H WDRECDY GHP DQG IRU9 4 HYHQN DQG UHSUMVHQRMYH SUIRIWDP V' ZH UHO RQWH 94 AT IRUGHDYHY
6\BI Z HIDWH LV \WH IRUHP RAMBURIWY 7KLY FDQ EH DFKIHYHG B\ IRFXMQ) RQ FBDUREMIPYHV D KHDGK\  Z RUNSOFH

FXGMUH DQG VXWBIGDE®! UAVRXUAQ) 7KH QH WSKDVH R VDM IF SOQQQI Z OSRWQID® VHH JURZ\K Z MMIQ \WH
SHUP DQHQ® 4 Z RINRUFH \R VHYIFH UHJ IRQDAGHP DQG DQG VH] H RQ FRP P HIFDIVDUIRQ RSSRUMQMHY

, WDQND@9 4 DILIDWMY P HP EHY DQG BDGHY |RUWH FRMXHG SDWIRQ 1Q RXUVSRWDQG RXUSHUP DQHQAZ RINRUFH
ZKR JR DERYH DQG EH RQG DAHYHY RSSRWMQW \R Z RZ RXUPXWARP HY Z W VSHABFXOUHYHON  DQG UHSUHVHQEAMYH
SWRIWDP V

1 RARQD GRHV 4 XHHUDIQG GHOYHUMRSKIHV ¢ Z H GHOYHUIIMFOMW HYHQN
5XWHD (JDQ

7UHDVXUHU

e ——— V%G
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ZDV D WHM®U\ HDU IRUWH VSRWQ 4 XHHQUDQG EUQIIQ) Z W IMD UHP DUNDE®! BIVHOR! RQ FRXWWXFFHW
FROIQXHG JURZ \K LQ\WRVH Z KR VHHN VR HQJ DU H Z W \KH VSRWE\ DRIYDUQY D P HP EHYKIS DQG\WH QXP EHUR! \WDP V/
Z KHWHUFOE EHDFK RUVFKRRCZ KR GIINH \WH FRXWMOQ \WH FRP SHIMRQV DQG VRXLEDP HQN WDV® RM\ EDOY XHHQUDQG
RIHY $QGWR Z KDWZ HUH \WRVH KHDGIRH VXFFHWHY

. 7KH\HDUPD\ EH XQTXH JLYHQ 4 XHHQUDQG KROV DOIRXU$XVWDIDQ &KDP SIRQ WRSKIHY  7KH 4 XHHQUDQG
3UWDWY : RP HQ DQG 0 HQ DUH WH $ XVAMDIDQ 9 R\ EDD@6 XSHU/ HDIXH &KDP SIRQV 4 XHHQUDQG UABICHG \WH
3 UMGHQW 6 KIHG DV \WH $ XWIDIDQ < RX\K %4-DFK 9 R\ EDD&KDP SIRQ WIW  DQG 4 XHHQUDQG UABIGHG \KH
3 UMGHQW & XS DV \KH $ XVIADIDQ < RX\K 9 RTA EDO& KDP SIRQ

. 0 HPEHUKIS WURXIK SO\ HU UHI MIDIRQ FROIXHG WH UHP DUNDE®! JURZ W \WWH VSRWKDV H SHIHQFHG SRW
&29, ZIWM WIQQI RQ DQIGFUHDVHR P RUH WDQ IURP

. 7KH 4 XHHQUDQG 9 RO\ EDO6 FKRROY &XSV IRUYDFK KDG ~ \WDPV FRP SHW DQIQFUDVWH R RYHU
Z KIB!H \WH FRP EICHG HQN DFUIRW \WWH WUHH IQGRRUVRKRROY FXSV ZDV' WDPV ZKIEK FDP H IURP KK
VFKRRY D UP DUDE®I LQFHDVHR VFKRRO/ IURP

. 7KH 4 XHHQUDQG - XQRUDQG 6 HJRUG \B\M &KDP SIRQKISVZ MW VRPH  WDP V DFIRW \KH \BZR HYHQW JUHZ. E\
DQDU WPV \WH 4 XHHQUDQG %HDFK 9 R\ EDO@7RXU KDG RYHU SDWFSDOW GXUQJ \KH
VXP P HU DQG 3 UHP [HU9 R®A\ EDOY HDIXHVXUHGWRDUFREG ~ WDPV P RUH\KDQWH\ HDUEHRWH

7 KHVH KL K@ KWG RXWRP HY DUH QR GRXEWD ZD\ R GKRZ Q) VXFFHW  DQG WHSUHVHQWVRP H R WH RXWRP HV Rl RXU
FROANYH ZRWN $ IX@UP HDVXWH KRZ HYHU QGHHGV W HP EUDFH RXUIQEXW VXK DV RXUHIIRWRUUHVRXUFHY  DQG WHQ
KRZ DUHZHGORQI DERXWRXUZ RIN EHQJ RXUFX@UH RUYDHV

&RP SDUHG R D GQRIP DOEXVICHW D FRP P XQW RU DQVDMRQ VXFK DV 9 RT\ EDO% XHHQUDQG DQG \WH DILIDWMG FOEV
DU ICKHUHQ® GLIHHQWZ KIB! Z H DUH D EXMQHW DQG VR KDYH QHHG W IXQRURQ Z M EXVIGHW SUGQAS®N VXFK DV
FRP SIDQFH ZI\WW GUIMDMRQ JHQHDM IXQGV \R SD\ RXU EI@ RSHIDM [Q VXSOV HW WRMH \KDVGDG \WH
RUDQVDMRQ XQD\H D EXMIGHW RZ GHUZ KR P D @HOXS DOR KDYH D UHVSRQUIELDW DV IW FXWMRGDQV \R HQUXUH IW
IXWMUH VR GD\ IRZ DG VR DQRIHUIHGHIDIRQ R YR EDEBLY Z LOKDYH \WH RSSRUNMQW R HQR RXUJWDWIDP H $QG
VR R \WH COBXW

) LWAADQG IRUHP RAWIW ®XUSHRS®! $V , HQIDIH DFUIRW \KH 9 R\ EDOFRP P XQW , FROADQ® EHDUZ MgHW R
4 XHHQUDQGV 9 R\ EDGLY SXW 1Q \WHUEHWHIRWERK RQ DQG R \WH FRXWDQG VR \R \WWH SO\ HY SDUHQW
VAKRROFRREQDRY FOE BDGHY FROFKHV P DWK RIIEIDY  WDQN\ RX <RXUKDUG ZRIN HORXMDVWY  ®YH IRUDQG
FRP P W HQAR WH JDP H 1V IW J UDWMAARHQI K \WH YDOH RI Z KIEK LV LQFDBXOEG

9 R\ EDO% XHHQUDQGV [IQDQRDAQYHWA HQAQR \KH 1 DIRCDCD R\ EDQE KDWMUIGFUHDVHY HDFK \ HDU 7 KH & KDUWU
IV D FRRSHUIDIYH SDWZHYKLS Z W DORKHUMBAM DWRFAIDIRQY DQG 9 RTA EDO3H XVDID \R J LYH UVH R [P SURYHP HQW 1Q

FROPYH DRYMAV VXFK DV HGXFDURQ SURIUDP V 1QMI UMV P DAY DQ HQN BIYHOSURGXFWIRWP H® GSINJRQH D
QDIRQDADAONV VADMI\ - DQG VKDUHG UMVRXUFHV VXFK DV + 5 VHYIFLQ)

© MW\ HDUWER R WH $ X\WDIDQ 9 R\ EDO6 XSHU/ HDIXH KHTG 1Q FROAMMOAZ W W ® DQRD \R GHYHBS D
KLK® P DUHBE®! VSRQVRIDE®! |RUEURDGFDWVIQGRRU YR®MA EDORIHIQ)  FRP SUMQI RXUEHVDYDIDE®! SO\ HY 1Q
IUDQRKIVHG FOEV DV D SURGXFW WH R DQVDMRQ [QYHWMG QR UHGXFIQ) \WH FRWIR \KH SO\ HY DQG VRXJ KVWR SUVHQW
P DWKHV \R D KLJK WBIQEDUG GIYHDIIQ) \WWH 4 XHHQUDQG 3 IWDWV DV D EUDQG DQG HQFRP SDWIQI WH - XQRUS ILDMV
&DP SV DV D N FRP SRGHOAR \WH EIDQG $ GMRXIK \WH IQUIDIYH 1V VAMDIQ IW HDUW® WIIHV WH IQFGMRQ R RXU

VSRQURUAKLS SDUGHY VXFK DV* DPH 6 FDSH 0 DKIQAD DQG,RQD &RMUH FRXSBIG Z W DQ HP SKDVIV RQ GHIYHUKQ)
KLIK TXD@NV VSHABMRUH SHUHQFHV 1V KLIK® HQFRXUDIIQ)
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2YHU \WH %ROLG KDV IQWDWG D QXP EHUR UHVIHZ V RUMXAHY R \WH RU DQVDMRQ DQG RUWH VSRW7 KHVH KDYH
IOFAGEHG

. $ +5 &RP SIQFH $XAW 5HSRWWKLY ZDV D @RN XQGHUWH KRRG R KRZ WH RUDQVDMRQ JRHV DERXW
HP SB P HOAR Bl Z KDWSUDRIFHV DUH IRZ HG DQG Z KDWGRFXP HQEMRQ LV 1Q SOFH 7KLY BIG \R \WH IQUIDIRQ
R VHYHIDOQHZ SRIFIHV DQG DI WHHP HQNV

. $ UMHZ R DO9R®\ EDD4 XHHQMDQG 3 RIAHY DFLRW EHKDYIRXU RSHIMRQY VSRWGHDHY  DQG &f \WMEDO
SURRFRIDGRSURQ VXFK DV FRFXAWIRQ IRUKMHUXVHXQHW FXUWHQR HW 7 KH RXARRP HY DUH H SHAMGIQ

. $ WG B\ 7KH8 QYHWW R 4 XHHQ/DQG [Q SDUGHYKIS Z W 9 RT\ EDO XHHQMDQG RQWH FX@MUH R WH \ RXW
DQG MQRUUHSUHVHQBMYH SURI WP V WLV 1V DQ RQIRIQ) SURMPWFRP P HQAQ) RYHUVXP P HUZ M WH 4 XHHQUDQG
< RXW 94-DFK 9 RTA EDOBURIWDP FRKRWY

. /DM 1Q WH \HDU DQ H \MED® FRQGXPWG RUDQVDMRQDOSHYIHZ  DRIRW IRXU IRFXV DUV 3R

' REXP HQIMRQ 5HYIEZ 6\BI 7HDP ) XQRURQ &RQUXTBMRQ / HDGHUKIS 6WDWMI\  9IMRQ DQG ( [ WALDO
( QIDIHP HQW7 KH RX\RRP HV DUH H SHAMG 1Q

,Q FRFGAQ) P\ UHSRWDQG ZKIB D QB QMEBQMURP 4 XHHOVDQG WH 3DWY 2 OP SIFV SIRNGHG WH P RWV
P HP RIDE®I EHDFK YR@\ EDOFRXWMQ WH ZRWG DQG R FRXWH WH * DP HV \WHP VHOHV ZHUH DP O] IQ) Z W RXU

OR®\ IRRV FRP SHIQ) IDQBMIFD® ZHO YRW EHDFK DQG IQGRRU HYHQW ZHH Z RQGHUX® SUHVHQMG ZIW DQ
IQFUHAE®! BIYHCR! 1DQ HQI DI HP HOW

, DFNQRZ BIGIH \WWH VXSSRWR \WH 4 XHHQVDQG * RYHUP HQAR FRQGXPWYDURXY DRIYMEV DQG SURIWDP V R 9 RTA EDO
4 XHHQ/DQG DQG HDFK R WH &IW R * RG> & RDWADQG 6 XQUKIGH & RDWARRXQALY' [RUWHU IQYHR HOAIQ 9 R\ EDO
4 XHHQUDQGV HYHQW

7RP\ FR®DIXHY Z KRKHU\ RX DUH 1Q WH FRUH GHDG RIIFH \WWDP RUD P HP EHURI WH FDVXDOZ RINRUFH |, WDQN\ RX
IRU\N RXUGHGFDMRQ DQG WHBMY Z RN W GHOYHUWH |IRUP ICDE®I SIRIWDP R HYHQW DQG DRIYIMAV \ RX GG VR Z HORYHU

, SDMEXO® \KDON \WH DiLIDWG FOEV DQG DWRADIRQY \WURXJ K \WHUFRP P WhH P HP EHY IV D SGDVXUH \R Z RN
IRUDQG Z W \ RX DQG FRQI IDMOWM WH YRDUE P HP EHY RQ\WHUH IRWDQG FRP P 1MW HOAR \WHUIM 1Q JRYHQIQ) WH
RUDQVDIRQ

* DU 2 ' RQQHO

* HQHUDQA) DD HU
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4 XHHQVDQG %4-DFK 9 REA ED@7 RXU 4 %07

7KH 317 7004 %97 FROMMGR  URXQGV DQILQ IURP & DLV R &RROQIDAD $ QHZ \ARS Z DV DACHG

R \WH 7 RXUWLY VHDVRQIQ 7 DQIDBRP D 0 RUARQ , MDQG WDQNY VR HYHQABURP RMU9 %D@IQ 3 DUIDAVH DWKH VHDVRQ
HQAQ) DZ DBV \WH SO\ HY YRMG KLY \WHUIDYRXUM HYHQAR \WH VHDVRQ

3 DUMFSDIRQ DAV UHP DIQ KWK Z M MVRYHU IQAVIGXD® \BNQ) SDWRYHUKH VHDVRQ ' XH R WH
IQFUDMQI SRSXOUW R MQRUGYIMRQY \KUHH HYHQW DA DQOARP  Z HIH VSONQR MQRY Z HHNHQG DQG VHQRY
ZHINHQGY 2 YHUWH VHDVRQ HIKWR WH  URXQGV VDZ \WDP V FRP SHM \WH OUHWEHQ) \WH 4 XHHQUDQG
2SHQ  WDPV ZKIFK KDV IRXQG D KRP H DWV/XGRAN %HDFK + DSS\ 9D@A RQ \WH 6 XQUKIGH & RDWIKDQNY \R \KH
EDFNQJ Rl \WH 6 XQUKICH & RDW\E RXGFALCDQG VXSSRWURP 7 KH 6 DQESIW) RUWH UHFRWG \WH 2 SHQ AYIMRQV Z HIH Z RQ
B\ &DIMID %D 3 KRHEH %HO &DMIDV WILG 2 SHOWB IQD URZ  IQWH : RP HQV 2 SHQ DQG 1Q \WH 0 HQ 6 KDXQ
$QEHWHQYADGBA 6\ %4DGV VHARQG 2 SHQWM®I QD URZ

7KH VHDVRQ HQAQ) 4 %97 &KDP SIRQKISV ZHH KRWMG B\ 6 DQOARP  $V \WH FX® ICOURQ RN \WH 4 %97 VHDVRQ
RQD WH \RS HIKWIMDP V 1Q HDFK GYIMRQ Z HIH HIJ LE®! \R FRP SHM DQG UHVXEMG 1Q VRP H IQMQVH EDWBN 7KH 7RXU
&KDP SIRQ WRSKIHV Z HUH GHAGHG XQGHUW KW RQ 6 DQGRIP V FKDP SIRQUKLS FRXW7 KH Z RP HQV ILQDCZ DV Z RQ B\
\WH\MDP R 0 DNBEH®! / DZ DF / IQEH O DIXDX IURP 9 DQXDW Z KR EDVHG WHP VHOHV 1Q 4 XHHQUDIQG IRUP RWR! \KH
VXP P HU DQG IQ WH P HQV \ RXQJ JXQV - HIRP HO DN 71P RWHH 3 KIISSH RYHUFDP H \WHUH SHUHQRHG RSSRQHQW R
\DNH \WH MBI %R 1.0DY Z HUH OYH VAWHDP HG

$ PDWYH WDQN \ RX \R 31@®Z 7D0! $ XMW DQG DOWH HYHQWSRQWRY \WH HYHOASURP RMY DOWH SO\ HY
KHSHY DQG VXSSRUMY/
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3UHP IHU9 REA EDQY HDIXH 39/

Q DARW  WRXQGV R FRPSHMRQ  $1IIADWV Z MW D FRP EIQHG \RVUOR \WDP V 39/ -39/
FRP SHWMG [Q WH OUHWWHDVRQ R \WWH 3 UHP IHU9 RTA EDQY HDIXH DQG - XQRU3 UHP IHU9 R\ EDQY HDIXH \R GDM
VSDQQQI DARW P XSG YHQXHV 1Q %VEDQH DQG * RG & RDW

(DFK ) UGD\ DQG 6XQED\  \WDP V FRP SHIMG DI DIQMHDFK RIWHU 1Q ERK \WH MQRUQYMRQV -39/ DQG VHQRU
QYMRQ/ 39/ DFRW WH AW DQG EH\ RQG 7K1V \ HDUZ DV HVSHAD® H FMQ Z W \KH LOARGXPURQ R \WH 1LAAHYHU
IQMIADW WDP D@D 7 UCHQW

7KH39/ -39/ * IDQG) LDV IRUDOAYIMRQY Z HIH KHG DATKH * DS 6 \BMM + LIK 6 FKRROZ KHUH \MH 39/ 2 SHIMRQY
7HDP FRQYHWG WH YHQXH \R KRAKH VKRZ FDVH P DWK VDZ * RG & RDVWAD R\ ED@&OE IDFH Rl DI DIQMW
$FHVS QWGIQWH3UWP IHU: RPHQ' IYMRQ ZMSFHVFODIPIQI D Z1Q ,QWH 3 UHP IHUO HQV' LYMRQ \WH KLIK®
DQUIFSDWG UHP DK EHEHHQ %9 & 9%4-DWY DQG \WH SUHYIRXV \ HDUV ' LYIMRQ &KDP SIRQV 487 &REUV \VDZ 487
UHFOIP WHUSUHP HYKIS IQD  VHWP DWK $ P DWLYH FRQI UDMWMOMRQY \R %4MVEDCH 9 R\ EDOE. OE Z KR FOIP HG WH

39/ &OE &KDP SIRQKIS QD QDICEIMG) WDFH DWKH HQG R WH VHDVRQ

\WZ RX@ EH UHP W QRWIR \WDQN RXU9 HQXH 0 DQDIHWY 5 HHUHH 6 XSHYIVRY & RDFKHV ) LWAASIG 3 URVIGHLY ' HIYHY
6\BI DQG &RP SHIMRQ 6 XSSRW2 [IIEHY Z KR Z RUNHG \WHBMD HDFK Z HHN VR GHIYHUWH FRP SHIMIRQ RQ WH | URQEH
DV ZHODV 1Q \WH EDANJIRXQG :  WWRXWWHU Z RIN DQG GHAFDMRQ ZH Z RX@ QRAKDYH EHHQ DE®! R GHOYHU D
FRP SHIMRQ RQ\KLY \FDB!

4 XHHQVDQG &RXQW & KDP SIRQVKISV

9 R\ EDD4 XHHQDQGY 4 XHHQVDQG &RXQN  &KDP SIRQWKISV RN SOFH 1Q 9%XQGDEHJ 7 KILW ILYH
WDP V UHSUAVHQIY QQH  FOEVIURP DVIDUDZ D\ DV 7RRZ RRP ED DQG* OGWRCH \RRN SDW

7 KLY RXUDP HQAZ DV KRAMG DFURW \WUHH YHQXHV DW/KQGDEHU 6 \BMM + LIK 6 FKRRO 96XQGDEHU - & KUMIDQ & RBUH
DQG 9XQEDEHU 3&<& $IWUER P DWIYH GD\V R FRP SHMRQ 7RRZ RRP ED 9 RT\ EDO% WRFIDURQ UABICHG \WHU
FURZ QR 4 XHHQUDQG &RXQN &KDP SIRQV

94 ZIMKHV \R \WDQN WH Z RINRUFH 1Q \WH SDQQQ) DQG GHIYHY R WY \RXWDP HOWV &KIH 5 HHIHH &RP SHIMRQ
0 DQIHU 5HHHHY 6SRW 7WDICHY  7RXUGDP HQWS GP IQMDRU DQG 9HQXH 0 DQDIHY DBQI Z WKW & RDFKHV
9 REQMLY DQG 3 D\ HY

0 HAR/ HDOXH

9 RO\ EDD4 XHHQMDQGY 0 HUR / HDOXH FRP SHMRQ Z DV KHG \ HDUWRXQG RQ 7XHVED  HYHQIQIV DWIL MDQ
$UHQD DQGDWIDRMG  \WDP V DFURW \WH \KUHH VHDVRQY

9 R\ EDO4 XHHQUDQG Z MKHY \R FRQIUDWOW DOP HEDOAW DQG 0 93 Z IQQHY DQG WDQN \WH Z RINRUFH 1Q \WH
SOQQQ) DQG GHIYHY R WY \RXWDP HQV&RP SHIMRQ 0 DQDIHU 5 HHUHHY DQG 9 HQXH 0 DQDIHY DBQJ Z W \WH
SO\ HY | RUKHUFRQIOXHG SDUMFLSDMRQ LQ %4 IVEDCH V SUHP IHUVRAIDOFRP SHAMYH IQGRRUYRT@A EDOFRP SHIMRQ
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48((16/$1' 6&+22/6 &83
%HDFK 6 FKRREY &XS
%H-DFK 6 FKRRY &XS FRQIDXHV \R EH D UHP DUNDE®! VXFFHW VIRY IRUWH VSRWGIQFH  \WDP V FRP SHIMG [Q WH
HEMRQ WH HYHQAKDV FRQIXHG \R JURZ \ HDURQ\ HDU 7KH HAMRQ HDWMUHG D ZKRSSIQ). ~ \WDP V ILRP
VFKRRY

7R DFFRP P RCDW WLV KXJH QP EHUR HOUMHY ~ FRXUW Z HIH EXIG\RQ \WH VDQGV R & RROQIDWB %4-DFK 7HDP V
FRP SHWGIQHWHU DMGHRU D MGH GAYMRQVDQGWDQIHGIRP <HDU R <HDU

6 SHADOXDQW \R 3 (@7 7 DO IRUKHUVXSSRWR! 4 XHHQUDIQG %HDFK 9 R\ EDDDQG\R 0 DRU( YHQN * RT & RDWIRU
WHUFRQIDXHG VXSSRWR \WH HYHQW/

7KDQN\ RX DOR W \KH DUP \ Rl KHSHWY WYBNHV R EXI@ DOKH FRXW  GIQG HTXISP HOADQG XQ WH HYHQW

<HDU 6 FKRRY 7HDP V | RFDARQ
6 XWRQV 94-DFK
5 HGF@ IH
&RROQI DAD

,QGRRU9 R@\ ED@6 FKRRY & XSV
6 SHADOKDQNV \R WH RQIRIQJ VXSSRWR 0 DIRU( YHON * RG & RDW
D ,QMP HGDWM 6 FKRRY &XS
' HVL QDWIG IRU<HDU AXGHQW DQG SO\ HG 1Q 7HWP 0D q -XQH DWANH* RG &RDWKH HAWRQ

IHDMUG D BWFREG  VFKRRY IQFOAQ) VFKRRY P DNQJ \WHU 6 FKRRY &XS GHEXWILRP 5 RP D DQG / IQAMIDH
1 RUMHD1 6
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, QMM O®© \WH QXP EHURI \WDP V HQMUHG P DWKHG WH UHRGR WDP V7KLY HYHQAZ DV DOR \WH 1l

\WDWFRQUEXWG R \WH & KDP SIRQ 6 FKRRO7 URSK\ 5 DFH Z W & IDLJVBD 6 + 6 \BNQJ D VBIQGHUSRIQN DGYDQBIH RYHU
. HOIQ* IRYH6& &DBXQAD6+6 DAG&BIYHDQG' 6+6

E  6HQRUGFKRRY &XS
3O HGE <HDU DQG  WWGHONRQWH* RG&ROW  $XIXVWKH HAWRQ DJ DIQ VP DVKHG DOUHRBY

1 XP EHURI WDP V SUHYIRXV KUKHW  \WDP V
1 XP EHUR VFKRRY SUHYIRXV UHFRG

F - XQRU6 FKRRY &XS

30 HG RQWH * RG &RDW 2 FW - XQRU6 FKRRY &XS IV IRUWDP V Rl <HDU SO\ HY Z 1K P RUH VFKRRY
\KDQ HYHUNINQI SDIW

1 XP EHUR WDP V \MDP V
1 XP EHUR VFKRRY SUHYIRXV HFRW(G

G &KDP SIRQ 6 FKRRO7 UIRSK\ 5 DFH

7KH &KDP SIRQ 6 FKRRO7UWRSK\ IV DZ DIGHG W WH EHVWSHURWP 1QJ VFKRRORYHU - XQRU ,QMP HADW DQG 6 HQRU
6 FKRRY & XSV 7KHWS M[ SRIQN HDWIQ) WDP VILRP DVFKRROZIW DP O IP XP R RCHWDP SHUJHQGHUDIH JURXS
Z [QFRQNEXWM W WDVWHKRRO/ & KDP SIRQ 6 FKRRCBRIQW  + LI KHUGYIMRQY DUH Z R P RUH SROQNV

)URP WHUHFRE  VFKRRY Z KR SO\ HG \WH &KDP SIRQ6 FKRRIZ HIH . HOIQ* RYH
$ FURW \KH \WUHH LOGRRUVFKRRY FXSV RQH \KILG R DOKLIK VRKRRY' 1Q 4 XHHQUDQG SDMFSDMG
H 3UPDY 6FKRRY &XS

3OHGIQWP \WHH IRUPDQ R \WH<HDU <HDU DQG<HDU SDWFSDQN 3UP DI 6 FKRRY &XS IV WHU LAV
LQARGXPIRQ\R YR®\ EDO

Q Z I\ HQN QXP EHWY RYHUWH SDVWIHZ \ HDY FRQIXIQ) \R JURZ 94 FRQIQXHG \R H SDQG 3 UP DY 6 FKRRY
&XS \R D VHIHV R @ XDOIHU HYHQN FX® ICDWY 1QD) IQDY 7KH EHCHIW R WLV DUH \ZR IR

., QRUHDWH FDSDAW
- YHDN GRZ QWH EDUHUR WDYHO

5 HJ IRQDCHYHQW Z HH SO\ HG DW

. &GYHDQG' DUEVG + WDP VIURP  VRKRRY \RRN SDWWV

. 5HGHHP HU/ XWHDQ & R®UH WDPVIRP VKRR \RRN SDW
.« $PERRMH7UDR &R®UH WDP VIURP  VRKRRY \RRN SDWWV

o+ QQMEDMRDC. RBUH WDP VIURP  VRKRRY \RRN SDWWV

. ) IV &WIMBD 6+ 6 \MDP V IURP VRKRRY \RRN SDW

Y%HBIVXH 3DIN3UP DY * RG & RDWZ RQ WH &KDP SIRQ 6 FKRRO7URSK\  $ EL] \WDQNV VR DOWKH KRAWFKRRY
\WHU WDFKHWY DQG VWHGHQN ZKR KHSHG EXIG WH FRXW UHHUHH \KH P DIRKHY \WDFN \WH UAVXOV  DQG JHQHUD®

LQVSILH RXUGQH W HHIMRQR YR@) EDBAY

e "% cc




1/ 2966105 %2146

4 XHHQVDQG - XQIRUG VW & KDP SIRQVKLSV

9 R®\ EDO4 XHHMDQGV - XQRUG \IWM & KDP SIRQKISY SO\ HG KRWWR D YDUHW Rl DIIIDWG DQG QRQ DIHADWG
FAEV DWRHADIRQY DQG VFKRRY IURP DHIRW \WWH WA DQG 1 HZ 6 RXW : DBV 7 KIV \RXWDP HOAZ DV KRWMG XQ&aHU
RCHWRR DWKH * RG & RDWW SRW DQG/ HVXUH & HOWH ZKIEK VDZ D HFRG \MDP V FRP SHWM

&RQI UDWOMRQY \R DOMP V Z KR SDMFSDIMG 1Q WLV \ HDUV \RXLEDP HQAZ M VARQ) VXFFHWHV IURP . HVW/AIVEDCH
: DWRY ( DW 9R®\ EDO' DIRQV 9 R®A EDO ( @M 9 R\ EDODQG * RG &RDW\O RB\ EDOFDIP IQ) JRG P HADW
DRURW P X@B®! QYIMRQV

9 RO\ EDD4 XHHMDQG Z MKHY W \WDQN \WH ZRINRUFH 1Q \WH SOQQUIQ) DQG GHIYHY R WY \RXUCDP HQW &KIH
5 HHUHH &RP SHIMRQ 0 DQDIHU 5 HHUHHV 6 SRW 7WDICHY 7 RXUDP HQAS GP LQMADRUDQG 9 HQXH 0 DQDIHY DBQJ
Z I\ &RDFKHY 9 REQMHLY DQG P RWHP SRMIQ® \WH SO\ HY Z KR Z HUH SDWAR KLY UHFRWSG EWHDNQY \RXWDP HQW

4 XHHQVDQG 6 HILRUG VMM &KDP SIRQUKLSV

9 RO\ EDO4 XHHQUDQGY 6 HQRUG \IAM &KDP SIRQWKISV KRWMG D WFRG  DIIIDWG DQG QRQ DILIDWG FOEV
DWRADIRQY DQGWDPV XSIRP  \WDPVIQ qD IQFUDVH RYHU ' IMMRQV IURP DFURW \KH \ABAM DQG
9IFRUD 7KLY \RXUDP HOMRRN SOFH DA&RRP HID ,QGRRUG SRV &HQWH DQG 5 XQDZD\ %D\ ,QCRRUG\BAXP RYHU
\KUHH XQIRU HADE®! GD\ V RQWH 2 AREHURQ) Z HHNHQG 7 HDP V WDYHIG DV IDUDV & DLV 7RZ Q@ ) UDVHU& RDWY
* \P SIH 7RRZRRP ED DQG 6 XQUKICH & RDWV

9 RT\ EDO4 XHHQUDQG Z IVKHV R \WDQN WH Z RINRUFH 1Q WH SOQQQ) DQG GHIYHY Rl IV \RXULDP HQV& RP SHIMRQ
0 DQDIHU 5HHHHV 6SRW 7WDICHY 7 RXUCDP HQWS GP IMIDRU DQG 9HQXH 0 DQDIHY DBQJ ZIW & RDFKHV
9 RIQMHY DQGP RWIP SRUBQ® \WH SO\ HY Z KR Z HUH SDWWR KLY UHFRWS EUHDNIQI \RXUDP HOW

' DP IHQ6 HDUB 1 DWDQ' DQ &RQRU2 1HO

6 \ViAM 2 SHIDWRQV 0 DQDIHU 6 Vi &RP SHIARQV & RRUGIODVWRU 6 VWM (| YHQW & RRUGLQDWRU
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4 XHHQVDQG 3ULDMV - $ XVWDIDQ 9 RE EDQ@G XSHU/ HDIXH $96/

© M O\WH IWAWHDVRQ R WH QHZ DQG H FMQY $ XVWDADQ 9 RTA ED@6 XSHU/ HDIXH UHDXQRKHG 1Q XQGHURXU
EHWV WH 4 XHHQUOQG 3UWDMV ZHWH KXQIU \R [P SIRYH \WH W SOFH DQG QG SOFH IIQVKHV IRUKH 0 HQ DQG
© RP HQ UMVSHAIYHD 7KH : RP HQ KHDGHG IQR WH VHDVRQ KXQIU [RUUHGHP SURQ D\MUJRQ) GRZ Q \R \WH 3 HWK
6 \WHOIQ WH * DQG ) QDO 7KH 0 HQ KDG D GM/ WDQ IGHDOVHDVRQ 1Q Z W \WHU BZ RASOFHG QWK 1Q
GHDGHV

,RQD &R®UH RQFH DI DIQ UHGHZ HG WHUSDWEHIKIS DV RGH R \WH N VSRQVRWY R \WH 6 FDSH 4 XHHQUDIQG 3 ILDMV
SWRYIGQ) \WHU EHDXWXOBAM R \WH DIWVSRW SUHAIQRW WWH 3 URYHQFH &HOAH  IRUMDIQQY DQG KRP H JDP HV
4 XHHQVDQG Z DV DZ DUEHG \WUHH KRP H JDP HV WY VHDVRQ DQG Z MW WH FRQIXDIRQ R 696 RQ' HP DQG DV D
VWHDP Q) SDWZHUIRURGH P DWK SHUURXQG 4 XHHQUDQG Z HUH \WH | LWANFDE R \IH UDQN IRUWH VHD\RQ

2 XUILWMKRP H P DWK RQ ) DRHUWV ' D\ DI DIQAMO HBRXWCH 9 ISHY VHRXUHG \WH ELJJHVWARZ G R \WH \WUHH KRP H
URXQGV \WH 3ILDWV : RP HQ IHOVKRWWR WH 9ISHY  Z W \WH 0 HQ MVAUHYHWAQ) WH @ RP HQV UHVXGRUD
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Q 9 RO\ EDO% XHHQVDQG BHDIIILP HG IW FRP P W HQMR EXICIQ) FDSDAW DQG EURDGHQQ) DFFHW \R \KH VSRWKURXIK D
VWRQ) |RFXV RQ HGXFDMRQ DFFUHGMMRQ DQG SDMFASDIRQ $V IR WH VSRWFRQIOXHV \R VXU H DRRW WH AW \KH QHHG
IRUVNABIG FROFKHY UHHUHHY DQG SURIWDP 1DAMBMRY KDV GHYHUEHHQ J BHDWMU 7 KURXI K SDWEHWKISV Z M 9 RTBA EDOS XVMDID DQG
QDIRCDAQUIDIYHY @H 6 SRIQYI 6 FKRRY 9 R\ EDO XHHOMDIQG KDV UHVSRQGHG Z W SURIUDP V WDWIRWRQD P HAKLY GHP DQG EXW
DOR OIG \WH |RXQEDIRQ IRUIXXMUH J URZ \K

$ FFUHGMIMRQ 0 HP EHUWKLS * LRZ W DQG' HP RJWDSKLFV
9 RO\ EDO% XHHQUDQGV \RIBODFFUHAWG P HP EHWKIS WHDFKHG 1Q PDINQ) D IQFUDVH ILRP \KH SUHYIRXV \ HDU
DQGD JURZ W RYHUWH SDUWNRXU\ HDY : KIBIJURZ \W KDV P RAHDMGMQFHIWSHDNIQ g \KH XSZ DU \WHQG LHBPWV
VXMBIGHG HQJ DIHP HQAVSDMEXOW® DP RQJ \ RXQIHUGHP RIWDSKIEV 0 RUH \WDQ KDDR D@P HP EHY DHDIHG RUXQGHU
IQFOAQ) DIHG q DB XQEHU 7KW\ RXAKIXCEDVH KDV EHHQ EROAWMUHG B\ \KH UHTXWHP HQARUG \BAM \WDP  DIKBA/
\R FRP SB\W / HYHO  WHHUHH DFFUHAMIRY  GHP RQAMMYY D VWRQ) DO GP HOAEHE HHQ GHYHBSP HOASDWZ D\ V DQG SDMFASDIRQ
ICFHQYHY

$ FFLHGMPMARQ DQG: RINRUFH' HYHRSP HQW

Q 9 RO\ EDO4 XHHQUDQG 94 NHQI\WHQHG W HEXFDUIRQ DQG Z RINRUFH VDMI\ \R P HHWIURZ 1Q). SDMFASDIRQ GHP DQGY
© M RYHU DFFUHAWMG P HP EHY WH FKDBIQIH QRZ @V 1Q UAMQIRY  SDUEXOW® IRUHQN  DQG P IG BIYHOWHHBHY DQG
FROFKHV Z KRvH DFFUHGMIMRQY KDYH H SILHG DADQ DOWP 1Q) UDW

94 WREG DRAYH UHHUHH DFFUHAABMRYY 1Q +RZ HYHU WY W DJDIQMD FRFHQIQ) EDANGLRS R H SIBG
DFFUHGMIMRQY  SUP DUD FRQFHQAMDWG DW HYHO 7KLY JURXS WH @UHW\DP RQ) ERW DRIYH DQG H| SILHG RIIFID®  UHGRW \WH
KLIK WURYHUDWRADWMG Z W 1RXQEDMRQDODFFUHGMIMIRY UHTXILHG |RUVFKRROSDWMIASDIRQ 61P IO / HYHO 6\ UHHUWHHY IDFH
SRRUIHMQIRG  ONHD MG \R VKRWIMP LQYRIHP HOND QDMRCDOMQRUFRP SHIMRQY

( FRADIIQIO  UAMQIRQ IV VWIRQI HADWKH HOM GIYHO/ HYHO  UHHUHHY P DIQIIQ \WH KL KHWDFFUHGMIAMIRQ FRQIZXIW ONHO GXH \R
VXVBIGHG FRP SHIMRQ LOYROHP HOADQG P HORUKIS URBNV 3 DDV DOR VXIJHWIRYHDS EHEHHQ IRBMV HJ  / HYHO $\WRADM
5 HHUHHV VKRZ VIP LOUUHMQIRQ \WHQGV \R WHUFRDAKIQ) SHHWA  LQAFDU) VKDUHG GHYHBSP HASDWZ D\ V \KDWP D EHQHIWURP

IRIQWHQ) DI HP HOANADM) IHV

e ——— "% DF
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21 WH DRARYH FROFKHY HHFREHG P RWKRG/ HYHO RU HYHO  $ WRADW FUHCHQIDY' + RZ HYHU FROFKIQ) DRFBHGMIMIRQY
KDYH @SVHG Z W WH Z HONAVWAMHAMOQIRQ DWMKH / HYHO 6\ & RDFK AU 7KLY IV FRCFHQIQJ JLYHQ \WHU YMUOUR®B! [Q DIKGMY
CHYHBSP HQADQG FRP SHUMIRQ GHIYHWY

,Q FROMVWUHMQIRQ DWKH RS HQG IV VIRQJ / HYHO  FRDFKHY QVSD\ H FHBIQWFRQIZXIW WHQRUIAQ) \WH BQ) WP FRP P WK HQW
RIWQ VHHQ DP R KLIK SHURWP DQFH FRDFKHV 3 DIMASDIRQ 1Q RQEH GHYHBSP HOAHP DIGHG REXWZ M FRXWH FRP SBMRQY
YIDUWHY632 57 DQGOUDR SOWRP / HDD $6+ [XUKHUKLI KT KW \KH DSSHMY | RUDFFHVWIE®! BDUQQ)

7UHQGVIQ ([ S DQG 5 HMQUWRQ5 IWN
7 KH WUH YIVXDCDCDOVHV RIHUGHHSHUIQW KW7 KH DERYH - D ABIFNHG EDUFKDW KLIK@ KW/ HYHO - UHHUHHY DQG FRDFKHV DV \WH
OU HWDQG P RAMDWIMN FRKRWRUH SV + LIK YRGP H HQWNY DVWKLY GIYHCP X\VWRZ EH P HWZ W HTXDCH I RWWQ U1 HQJ DI HP HOADQG

UARQIRQ

3 IRVIPMG H] SILHV q UHVHDOP DRUSHDV [Q HVSHAD® DP RQJ / HYHO  UHHUHHY DQG FROFKHY DQG/ HYHO 6 \BAM
RIFDY /HHO $WRADM 5HHHHV DQG &RDFKHV DOR SUAVHOAD BRP IQ) FRFHD ZIW H SIY Q<P EHY H SHANG R EXG
\KURXIK q © KB / HYHO  DFFUHAMMRQY WP DIQ WWIE®I WH P IG WU Z RINRUFH IV XQGHU WIDIQX  SDMFXOW® \WRVH

I DAQIMA] UHI IRQDARUCHYHBSP HQABIYHCED)

fs.\ 1'% DG
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Q ZH FRQIDXHG \R EXIG RQ WH P RP HOXP  HWIEQKHG 1Q IXUKHU HQKDGAQ) RXU QI MIOSUHVHQFH DQG
GHHSHQQ) RXUFRQGHAIRQ Z W WH 9 R\ EDDY XHHQMDQG FRP P XQW : H VAW LED@ ®IVHUDI HG VRADCP HAD SOWRWP V
DU HMG FRP P XQEDIRQY DQG HQIDJIQ) FROMQAIR SURP R RXUHYHQN DQG VIMHQI WHQ UHDMRQVKISY DRIRW RXUCHE RN
$V ZH KHDG IQR ZH DUH FRP P IWHG \R UHIQIQ) RXUDSSURDAK WURXJ K CDVI GUYHQ IQUI KW DQG H SDQAQI RXUUHDFK
DRRW HP HUIQJ QLI MIO/SDAHV

2 XUVRADOP HAD SOMRP V KDYH FRQIOXHG \R VKRZ SRVMYH JURZ\K ZMK ,QABIWDP P DIQBIQIQ) W ABNXY DV RXU\RS
SHURWP HU ,Q ZH\VDZ DQDCAMRIDO IQFUDVH IQ IRBZ HY IXUKHUUHQRIAQ) WH HIHAIYHGHW R RXUG (OP IF
FROMOAVADWI\ 5 HHY 6\RUHY DQG IQMIDPRYH SRAV UHP DIQ FHQRDOR RXUHQIDIHP HQAHIRW Z KI®! Z HYH UHIGHG RXU
P HWDIIQ) \R EHWHU BHOPAWKH GYHWH YREHV DQG IQMIHVIV R RXUFRP P XQW $ QRWWE®! DEGAMRQ WY \ HDUKDV EHHQ
QAU UDP V & RMERIMRQ IHDXMUH Z KIFK KDV VW QUEDQ® ERRWMG RXUHQIDIHP HQA%A FR DXWRUQI SRV Z M SDUGHLY
DB DQG VSRQRY Z HYH EHHQ DE®! \R \BIS IQR QHZ DXAHQAHV IQRUHDVH RXUYMEIOV DQG FUHDM P RUH DX\KHQIF
FRQGHRAIRQY Z W IRTZ HY IXWKHUGIIMQ) LQMDRIRQ DQG FRP P XQW JURZ \K

2 Q) DFHERRN RXUFRP P XQW HQIDIHP HQAKDV JURZ QE\ LQAFDU D FRQIXHG WIRQ) FRQQUHAIRQ Z W RXUDXAHQFH
7KH IQMDRIRQ Z W RXUFRQMQAKDY GHHSHQHG Z W P RUH WKDUQ) FRP P HQNV  DQG DRIYH GVPXWIRQY  KLIK@ KM \WH
RQIRQJ WHBIYDGH R RXUSOWRP 2 XUP RQKO QHZ VBMKLY KDYH EHHQ DQ IQYDODE®! \RRARUHQIDILQ) Z W RXUP HP EHY
7KWV \ HDU RXUDYHIJH RSHQ DM Z DV Z HODERYH \WH IQGXIN DYHIDIH 7KLY JURZ W BHBRW RXUFRP P W HOAR
GHYHUQ) FROMQAKDWY ERK LQIRP DIYH DQG HQIDIIQ) HQRWAQ) RXUSRVMRQ DV D WKWMG VRXUFH R IR DIRQ Z MKIQ
\WH YR®\ EDOFRP P XQW $GAMRD® ZHYH VHHQ D QRIFHDE®H UMH 1Q FORNWURKIK UDWV  IXUKHU XQGHWFRUQ) \KH
IQFUHDMQI YDOH RXUDXAHQFH SOFHV RQWH FROMOAZ H SURYIGH

© KIBI Z H KDG SOQQHG W H SDQG IQR 7IN7 RN DQG / INHGQ 1Q \KLY JRDCZ DV RAX® UHDQ HG +RZ HYHU ZH WP DIQ
H F\MG DERXWKH SRIMQIDOKHVH SDMIRP V KRG IRUH IXXMUH ,Q ZH D FRP P WG \R IRFXMQ) RQ ERI 7IN7 RN DQG
/ IONHG QR H] \WQG RXUUHDRK \R GHZ DQG GYHWH DXAHQFHY 7IN7 RN Z LORITHUXV \WH RSSRUMQW \R HQIDIH \ RXQIHU P R
IQMDRNYH YIHZ HY \WURXIK FUHDIYH DQG FDVXDOYIGHR FRQMQWZ KIB! / IQNHGQ Z LOKHS WIHQIWWHQ RXU FRQGHAIRYY Z WK
QMY SIRHWRCDY SDVGHY DQG VSRQRY

7KH FROHWARGH R' RXUGL] MIOFRQMOAUHP DIQV KLIK TXDOV SKRRIWDSK\  Z KIFK FRQIQXHV \R FDSWUH \KH H FAMP HOADQG
HQHU\ R RXUHYHQNV 7KLV \ HDU ZH DOR IQARGXFHG D P R YIGHR FHQUE DSSURDFK SDMEXOWD IRU, QARIWDP  FRQMQW
50Z XQIGMHG FTBV FRP EIQHG Z W FDUHX@ FXUDWG YIGHR WRUHV KDYH DARZ HG XV \R VKRZ FDVH \KH DX\KHQIFW R RXU
FRP P XQW Z KIB! DO QQJ Z W \WWH WHQGY RN QLI MIGFROMONVFRQVXP SURQ

/ RRNQJ DKHDG \R ZH DU H FWG R JURZ RXU SUWVHGAH RQ 7INVRN DQG / IQNHGQ © H SOQ R IQRRGXFH 1UBAK
HYDIIQ) FROMOMMDM IHV \BIBUHG \R \WHVH SOMRPV \XFK DV OH VWHDP HG HYHON  IQOHQAHU SDUGHUKISV  DQG
\BUHMG SIRHWIRQDOGHERINGQ) IQUDIYHY 7KHVH QHZ VDM IRV Z IOHQKDGAH RXU YMEIDW GUYH HQIDIHP HQW DQG
SURYIGH P RUH RSSRUNQUAV \R FRQQHAVZ W \KH YR\ EDTFRP P XQUW DQG EH RQG

7KH\ HDUDKHDG KROV J UHDWBRMQIDO: W RXUGHAFDIMG WDP  DQG D IRFXVHG DSSURDFK. Z H DUH SRVHG \R IQCRYDW I XUKHU
H SDQG RXUGL MIOHDFK. DQG LQVSIUH HYHQ J UDWUFRP P XQWY HQJ DI HP HOARQ WH VSRWR YRTA EDO

$V ZH P RH IOR ZH DU H FWG \R FRQIXH EXIQIQ) RQ \WH WIRQJ IRXQEDIRQY OIG 1Q 2 XUFRP P W HOAR
IQQRYDIRQ FRP P XQUV HQJ DI HP HQWDQG KLIK TXDMW FROMAZ LOUHP DIQ FHQADOR RXUMIDMI\ 94 UHIQQ) RXUDSSURDAK
H SDQAQI RXUG MICSUHVHGRH DQG HP EUDAIQ) QHZ SOMRWP V' Z H DUH FRQIGHQAKDWZ H Z IOUHDRK HYHQ J UHDWUKHI KW 1Q
FRQCHAIY Z\W RXU DXGAHQH DQG SURP RIQYY WH VSRWR YR®AEDO : H @RN IRZDG R DCRKHU\HDU R JURZ\K

FRIDERIMRQ DQG VXFFHW DQG R IXUKHUQ) RXUP MWIRQ\R HQJI DI H DQG IQVSILH \WH 9 RTA EDO! XHHQUDQG FRP P XQW
1 IFAL* DFH

&RP P XQIFDARQV 2 |1 LFHU
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Z DV DQRWHU\ HDUZ W D ®WR YRTA EDOFRP SHIMRQV DQG DQ IGFIHDVHG QXP EHUR! SO\ HY RIQQ) \WH FOE $FHV
8 Q\MG 9 R\ EDOR.OE HOMMHGD\RBCR  WDPVIQ39/ IQFOAQ) WDP V IQ WH MQRUGYMRYY IQ 7KH - XQRU
* I8 DQG8  \MDPVZHUH\WHQHZ \MDP V DGEHG\R 39/ \WMDP V IRUS FHV 8 QWG 1Q , Z RX@ O\H R \KDQN DOXH
SO\ HY DQG FROFKHV IRUWHUKDUE ZRWN : H IIQVKHG \WH 39/ VHDVRQ Z 1\ P HGD® DFURW DOZ RP HQV GYMRQY DQG
P RWMP HQVAYMRY/ 7KHGHEXID) 8 * IWO\MDP [LQVKHG Z WY D IGHUP HGDO

7KH FOE Z RXG DOR @\H \R DANGRZ BIGIH \WH HIRWR RXURU DQVDMRQ R WH $ FHV & XS RXUDP HOW,WKDV EHFRP H DQ
HAWIEQ/KHG DQQXDORXEDP HOAIQ 0 DUK 1Q IMEDQH Z MW DVRBOR  \WDP V DWX@FDSDAW 1Q 7KH FOE KDG \WH
KRQRXUWR KRWYKH H] KIEMRQ P DK EHE HHQ 7 DIZ DQ + LIK 6 FKRRO&KDP SIRQV DQG $ FHV 8 QUMG DL M/DQ $ UHQD 1Q - XCH

YR $FHV 8 QWG 0 HQV DQG: RP HQV \WDP \RRN RCH VHWRII \WH FKDP SIRQ WDP V DQG IMZ DV DQ XQIRU HARE®!
H SHUHQFH IRURXUSD\ HY DQG VSHABMRY 2 XUVFKRDUKIS SIRIUDP KDV FROIXHG ZMW DXV MQRUVFKRDUALS
UHASIHQW IQ

( [ HFXWYH &RP P IWH

. 3UVIGHQW' DYIG/ L

. 9IF 3UMGHQW&DWP HQ. HH

. 6HFUMVIY 6DQFR&KDQ)

. 7UDVXUHU -IPP\ 7DQ

. : RPHQV&RDFK' WWHARU -DQH. IP

. 0HQV&RDFK' WHAVRU / HHY%IRQHV

.« -XQRUYR\ V' HYHBRSP HQW/ XFD 6 \WRQ\W
. - XQRU* lUY' HYHRSP HOW6 KDQQRQ. 1P
. 6RFIDOD HAD 2 [ILIFHU . DM &KDQ

5 HSUHVHQWMYH + RQRXWY/
4/' $96/ 7HDPV -RGHL) DUDP R 6 DROGI

7THDPV 5HVXQV

. 3UP IHU9 R EDQ HDIXH 3UHP IHU: RPHQ WWEKDBIQIHU: RPHQ QG' LY : RPHQ W LY : RPHQ QG

'Y OHQ B'LY OHQ W LY OHQ B8 ' *IU® QG

. 6V &KDP SIRQUKISV &KDBIQIHU: RPHQ QG ' LIY : RPHQ W
. -XQRUGVDM&KDP SIRQKISV 8 ' 9RV &

$Z DBV

. 39/'lY 0HQVO093 OIM. XR

. 39/'lY : RPHQV093 6KDQURQ. IP

. 39/ 8 ' %RV 093 &KUWMDQY NZ

. 6VDW&KDP SIRQWKISV' LY : RPHQV093 : IQJ <DQ) XQ

, ZRX@ ONH \R WINH WLV RSSRUMQW \R WDQN RXUFRP P IWH DQG FRDFKIQ) AT |RUNHUMHBMY HIRW 1Q
DERQ Z W \WH 9 R\ EDO* XHHQUDQG RILFH IRUKHUFRQIOXHG VXSSRWWDQG DWIMBIGRH

0 RWR DO, Z RX@ O\H \R \WWDQN RXUIDQBMIF JURXS R SO\ HY R KHS \WH FGE P DNH WHMSV IRZ DG 1Q

' DYIG/ L

3 UHVIGHQW

e ——— "% ED



&) % YR 1465

$3(; 9211 (<Y$// & 8%

P DUNHG $SH 9 R\ EDOX:OE V [ IWMRIFIDO, HDURSHUIDIGY DV DQ DILIDW R 9 RT\ EDO% XHHQUDQG DQG IMZ DV D
Z RQGHUX@® VXFFHWIXO\ HDURQ PDQ ILRQN 7KH \BR P DIQ IRFXVHV R $SH 1Q IQFOGHG WH GHYHBSP HOAR
FRP SHWMYH WDP \/ DV Z HODV WH H SDQURQ R FDVXDO/RADOMHWIRQY Z W ERW VHHQI KHDEK\ J URZ WK \KIURXJ KRXVIRH
\ HDU

&RP SHWARQV

7KV ZDV$SH V GHEXW HDUIQ \WH 3 UHP IHU9 R®A EDQ HDIXH 39/ ZIW  FRP SHWMYH SO\ HY SDWFASDUQ DRRRW
WOPV ' IYMRQ OHQV ' IYMRQ OHQV ' IYMRQ OHQV ' IYMRQ : RPHQVDQG' IYMRQ : RPHQV $VRXU
1YY HDULQ \KH FRP SHIMRQ \WH FOE \RRN D KGHYHBSP HQB® DSSURDFK Z W \WH DIP \R FUHDWM D IRXQGDMRQ Z WIQ \KH
GDIXH IRUWH IXWUH GRNQI \R JLYH SO\ HY RSSRUMQUAY \R GHYHBS DQG G [Q KIKHUGYIMRQYY ( YHQ Z W QW8I
H SHUHQFH Z H Z HUH AMDDE®! \R DFKLHYH FRP P HQEDE®! UMVXOV Z KIFK RXUFRDFKHV DUH H WHP HO KDSS\ DERXW

$SH DOR FRP SHWG 1Q \WH 4 XHHQVDQG 6 HQRY 6\D\M &KDP SIRQKISV ZIW  WDPV [ ' IYMRQ O HQV |
"IYMRQ OHQV [ IYMRQ OHQV [ ' IYMRQ : RPHQV FRP SDUG\RRXU \WDPV OWN HDU 7KL KDV D@D\ V
EHHQ DQ H FMQY FRP SHMRQ IRU$SSH ZIM RXU' IYMRQ : RPHQV * RGWDP DQG' IYMRQ 0 HQV %DFN \WDP
EUQIIQ) KRP H 6 LOHUDQG %4RY H UHVSHRAYHD

$SH DOR VXFFHWIX@® KRAMG IW RZ Q 10 G 6 HDVRQ , QVMMRQDY FRP SHMRQ D PXMRP $SH FRP SHIMRQ Z KIEK \DZ

\WDP V FRP SHM DFURW \BIR Z HHNHQGV IRUWH 0 6, \MBI $ SDUWWURP WHVH FRP SHMRQY $SH DOR SDMFISDWG 1Q
RWHUVRADOFRP SHIMRQV VXFK DV 94 0 HAR / HDIXH $FHV &XS DQG %9 & &XSV EUQIIQ) KRP H P DQ. P HEDY IRUWKH
FOE 2 YHDOWMZ DV D JUHDW HDUR FRP SHIMRQV IRUS$ SH DQG Z H GRN R IHQI WHQ DQG H| SDQG RXUFRP SHIMYH IURQW
HYHQP RUH QH W HDU

6 RFLDCB HWIRQV

2 Q WH VRADODVSHAW$ SH KDV DOR KDG FRP P HQEDE®! JURZWW : H EHIDQ RXU SXEQF EHILQQHU DQG IQMP HADM
WDIQQI 1Q HDWD $ SUODQG WHVH VMVWRQY TXIEND EHFDP H YHY SRSXOU 2 WICD® Z H WIKJJBIG \R P HHWKLY GHP DQG
GXH \R WH OFN R FRXW DQG FROFKHV KRZ HYHUZ H Z HUH DE®! \R TXIEND DEDSWZ W D QHZ YHQXH DQG KDYH JURZ Q D
JURXS R FDSDE®! FRDFKHV FRP P IWHG \R GHYHBSIQ) \WH VRADOSO\ HY DA SH $ GAMRCD®  RXU) UCD. VRADOIDP HV

VHWIRQV KDYH FROMXHG R EH RXUP RMIERQE VHWWIRQ SURYIAQ) D JUHDADYHQXH IRURXUFRP SHIMYH DQG VRFIDO
SO\ HY W P 1QI®I DQGHQR  YRM\ EDO

e ——— "% EE
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&RP P WvH P HP EHY/

3 UHVIGHQW6 \BIQBA / IX
91FH 3 UHVIGHQWO DD 7DQ
BHFUAVE 6 HDQ( X
7UDVXUHU . DL ( &Z1Q 7WH

Q Z H Z IOFRQIOXH AYIQ) VR FUHDWM D Z HBRP 1QJ DQG IXQ FRP P XQW IRUKWH VRXW %VEDQH YR\ EDO

FRP P XQW : H IQMQG \R H SDQG RXUIQYRIHP HONIQ 94 39/ 6\IAM &KDP SIRQUKISV FRP SHIMRQV Z M \KH
KHS R RXU WKW FROFKHV DQG H SDQG RXU FRP SHMYH SO\ HU EDVH ) XUWHP R ZH Z L@ FRQIXH
GHYHBSIQ) RXUVRADODAIYMA R FUHDM D VDIH DQG IOV HOVILRQP HQAWR \WDWSO\ HY R DOGIYHY FDQ
®DUD DG VKDUH RXUBYH IRUWH JDP HR YR®A EDO

2 QEHKDOR $SH , ZRX@ ONH \R \WDQN DOKH SO\ HY 1Q RXUFRP P XQW \WH FRP P IWWH DQG VXEFRP P WH
\WH FRP SHMYH DQG VRADOFRDFKHV \KH VRADOP HAD \WDP  DOWH YROQMHY DQG DOWH VXSSRUMY IRU

P DNQJ D Z RQGHUXQO HDU

© H DU H WHP HO SURXG R RXU DFKIHYHP HQW DQG RXU GHYHBSP HQW DV D FOE 1Q RQD RXU 1Mk HDUR
RSHIDMRQDV D94 DIIIIDWMG FOE DQG Z H FDQQRW DIVUR \BNH RQ

6\WQBA 6KRX &L/ IX

3 UHVIGHQW
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$XVIKDQ 6 SRW & CE 1V GHII KWG \R SUHVHQAW DQOXDOUHSRWRUWH \ HDU 7 KURXJ KRXVWKH \ HDU
\WH FOE KDV EHHQ DRIYHD HQIDIHG IQ SURP RIQJ VSRWWP DQKIS WN@ GHYHBSP HQNV DQG FRP P XQW
SDIMFSDURQ 1Q YR ED@ 7 K1Y UHSRWAKLI KD KW WH FOEV DFKIHYHP HQV HYHQNV  DQG FROUEXUIRQY \R \KH
GFDCFRP P XQW

7HDP 3 DUAFLSDWRQ DQG $ FKIHYHP HQW

. 7KH $XVIKDQ 6 SRW &OE KDV KDG D UHP DUDE®! \ HDUIQ WPV R \WDP  SDMAISDVRQ 1Q WA DQG
CQDIRQDORXUDP HQN' 2 XUP HP EHWY KDYH VKRZ FDVHG H| FHSWRCDOVNAY DQG VSRWWP DQUKLS RQ YDURXY
SOWRWP V' UHSUHVHQID) WH FOE Z W CMIGAIRQ

. 6HYHDO DFFRDGHV DQG WRSKIHV ZHMH EWRXIKWKRPH B\ RXU GHAFDWG WDPV  UpHA \WHU

FRP P WY HOWDQG GHGFDURQ\\R \WHUVSRW
( [ SDQVIRQ DQG 7WDIQIQJ 3 WRIWDP V

. 7KHFQE KDV H SHIHQFHG D JURZ W 1Q SO\ HUHQUR® HQVHCDE@Y XV \R H SDQG RXUMDIQQ) SURIWDP V
DQG SURYICH P RUH RSSRWHQIMAV |RUP HP EHLY \RR HKDCRH WHUWNQ@Y DQG FRP SHWM DVWKLI KHUBIYHY

.« ,Q UVSROH \R WH JURZIQ) LOMIHVMO YR EDO WH FOE RUDQVHG DEAMRCDOWDIQQ) VHWIRQY DG
JDP HV IRURXUSD\ HY SURYIGIQ) WHP Z W YDOIDE®! H| SHUHQFH DQG H SRVXUH \R FRP SHIMYH SO\

3 DUAFLSDMRQ LQ $ 1JKDQ ( QG RI < HDU9 RE\ ED@Y RXUDDP HQW

. ) IYH PHQV DQG ZRP HQV WDP V IURP $XVIKDQ 6 SRW &OE SDMFSDIMG 1Q WH $1JKDQ ( QG R <HDU
9 RO\ EDQY RXUDP HOKHTG 1O $ GHDICH

.« 2 XUJW®) \WDP HP HUHG YIRRURXY VHRXUQ) WH JRG P HGDAQ D KLIK® FRP SHIMYH RXULDP HQN

. 7KH RAMBQAQ) SHURWP DQFH R RXU JIL®] YRM\ EDOWDP V KDV EHHQ FRP P HQEDE®I \VKRZ FDVMQJ
H FHSWRQDOND GHWMUIP ICDIRQ DQG \WDP Z RUNERW RQ DQG RII WH FRXWW

&RP P XQW ( YHQW DQG 2 XWHDFK

. ,Q DEAMRQ \R FRP SHIMYH \RXUDP HQW \KH FOE RU DQVHG VHYHDOVP DOFRP P XQW YRTA EDOHYHQW
DURXQG \WH / RIDQ & IW & RXQFAICDUD

«  7KHVH HYHQW DIP HG \R HQFRXUDJH P RUH \ RXQ) SO\ HY R IRIQ YR\ EDDDQG SURP RM D KHDEBM\  DQG
DRYH @QHVIMBI Z MWILQ \KH FRP P XQW/

. % HYDIIQ ZIW QHZ UWHMGHON DQG H MY PHPEHY WH FOE FROIQXHV \R IRAMUD VHOH R
EHBQI Q) DQG FDP DUDGHUH DP RQJ SDWFSDQN

&RQFOMRQ
7KH $XVIKDQ 6 SRW &OE 1V JUDMXORUWH XQZ DYHUQ) VXSSRWR W P HP EHY VSRQRY DQG \WH GFDO

FRP P XQW $V ZH GRN DKHDG \R \WH FRP 1QJ \ HDU Z H WP DIQ FRP P WG \R SURP RIDY VSRWP DQKIS WN@
GHYHBSP HQVDQG FRP P XQUY HQJ DI HP HQWKIURXJ K RXUYDURXV SURTUDP V DQG LQMDMYHV

( TeHP D 1 DAQU6 KDK

3 UHVIGHQW
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YIVEDCH 6 SINHY 9 R®\ EDQR.GE IV RH R WH IDAMMIURZ IQ]  DOICFAMVYH DQG GYHWH YR@\ EDQFRP P XQWAV 1IQ
4 XHHOUDQG : H SURYIGH DQHCRWP RXV WDQIH Rl YR@A EDQBURIWDP V i VXMWDOYR®\ EDQSO\ HY DADQ. WWOBIYHOR
HQR  KDYH IXQDQGP DNH QHZ 1UHQGWKISV WURXI K WY SRSXOUVSRWW2 XUMBJ DQ K5 SINHY 9 R\ EDQIRUS @ VD V WO

Z MIHWHG D QHZ. KHIKWR! VXFPHW IRURXUFGEE DV Z H FHBEUDWG RXU W $ QQYHWDY : H KDG IQFUIHAE®! UHAVXOV
IRU DVZHZRQJRG MOHUDQGEWRY HP HADY 1Q39/ IRUWH ILIAMP H 1Q\WWH FOE KIMRY DQG Z RQEURQ H P HEDO
|RUMH IQMUMIEAM FRP SHIMRQ K5 GHDIGH 6 P DVK 7 RXUDP HQWIQ 1 RYHP EHU :  H @ D® SDWFSDWG Q9 R\ EDD
4 XHHQDQG RIFIDCHYHQW IQFGAQ) 4 /' 6\IW&KDP SV 4/' &RXQM &KDP SV DQG0 HWR/ HDIXH VHUHY Z WK P X@5®!
P HED® DQG DZ DUBV : H DOR SDMFSDIMG 1Q YDURXY IQMUMBAM DQG GFDOFRP SHIMRQY VXFK DV 0 HERXWH 6 XP P HU
60P 6\GQH 0 DUE* DV $CHDIGH6P DK $FHV 8 QWG &XS ' IDIRQV) OP LQJ &KDIFH DQG %9 & 6 HDVRQDGR XSV

+ LI K@ KWb HVXOV

, QMUODARQDCDQG , QWMUMMW FRP SHWARQY
$ GHDIGH 6 P DVK 7 RXUQDP HOWY %4RJ HO HEDO

6 W DQG GRFDOFRP SHWARQV

. 39/ OHQV' IMMRQ @* RG:0 HEDO

. 39/ OHQV' IMMRQ g 610HU0 HEDO

. 39/ : RPHQV' IMMRQ g 610HU0 HEDO

. 39/ OHQV' IYMRQ g %RJHO HIDO

. G' WRQY) @P LQJ &KDIFHQ * RG0 HADO
. $FHV&XS q 610HI0 HEDO

. %9& 6XP P HU&XS g * RGO HIDO

. %9& 6SUQI &XS q 610HUDQGYRY HO HADY

, Z RX@ @\H \R WDQN DORXUE RP P WH 0 HP EHY Z KR KDYH Z RUNHG WHBM/D \R FRQIDXRXV® GHYHBS %MEDCH 6 SINHY
9& , ZRXGDOR @H\R H \WQG P\ DSSUHFIDIRQ \R RXUVXSSRWAY SO\ HY SDUHQN RIIEIDY FROFKHY 9 R\ EDD
4 XHHQVDQG DQG IHBZ FOEV Z KR DUH DOBSDWR RXUJ URZ QI IRXLOH

YIVEDQH 6 SINHY/ 9 R ED@& XE &RP P M¥HO HP EHWY

. 3UHVIGHQA 6 DP %DDP HH
« 91FH 3 UHVIGHQ 6 FRWEONHU

. GHFURBU g . W1 XIHQW

. 7UDVXWHUq ( NDON 7DF 6 ICSUIDVHISR®

. &RDFK' WWHARUQ 6 DNFKDL 6RQQH . KDPP D

, DP YHY JUDWIXCDQG SURXG \R KDYH IRXQGHG DQG JURZ Q %4IVEDQH 6 SINHY 9.& , Z MK 6 FRIWIADNHU IQFRP 1Q) 3 UMGHQW
DQG\WH QHZ FRP P W IRU DOKH EFVADV WH. FRQIDXH R \AMYH | RUKH ERVWDOIQFGMYH DQG P XTFX@UDO
YR®\ EDOFGEV 1Q \KH \AD\M

6 DP %DWDP HH

3 UIHVIGHQW
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2 XU&OXE 3 RJWDP V

%UVEDQH 9 R\ EDO&GE DIPV \R SURYIGH SO\ 1Q) RSSRUWMQUHY IRUDDP HP EHY R WH FRPP XQW : H KRWD
QXP EHUR SWRIWP V IRUP HP EHY R \WH FRP P XQW IQFAQ) D - XQRU7WIQQ) 6 TXDG &DVXDO7WIQQ) 6 RADO
/ HDIXH 7 RXUDP HQW DQG RXUFRP SHIMYH %4-DLY SURIWDP 2 XUJURZ \K FRQIXHV \R EH RU DQIE Z W \KH P DIQ GUYHU
IRUQHZ PHPEHY FRPIQJ IURP ZRG R PRXW : H KDYH PDQ SDWFASDQN HQIDIIQJ 1Q P XWSEG!I SURIWDP V DQG
WDQUMRQQ) [URP VRADOBIDI XH RUFDVXDOADIQIQ) \R RXUFRP SHIMYH %HDLY SURJ UDP

7KV \HDU ZH DOR LQAMRGXFHG RSSRUMQUHV IRU SHRS®! W SO\ DQG EH FRDFKHG 1Q VWD YR\ EDO : H DOR
VXSSRUWMG D \WDP Z KR WDYHDIG \R %4HQGL R IRUMH $ X\VMIDIDQ 6 WD) 9 RO EDOE:KDP SIRQUKISV 1Q 6 HSWP EHU
7KV SRIWDP 1V XQDQG FROFKHG E\ 6 RQD 6 WBP HQNRYIE Z KR FRDFKHG WH $ XVWDIDQ\WDP 1Q &KICD

© H KDG IQFUHAE® 3WRIWP 0 DQDJHY IQFOEQ) 3DWYO0 FQRK - XBV/ HDQ 7HVHVH -DPIH . [P DQG 7UHQW
+DP SWQ ZKR DUH GIG B\ RXUDP D} IQ) &GE 2 SHIMRQV 0 DQDIHU 5 DFKHOD F. HQCQD. : H \KDQN DORXURWHUMM
IQFAQ) FROFKHV UHHUHHV DQG VRADCP HAD FRRECDRY : WWRXVWDER WY VXSSRWDQG RU DQVIMRQ Z H Z RX@QW
EH DE®! \R RIHUWHVH SURIWDP V \R \WH FRP P XQW 7KLY \ HDUWWH FOE DOR RN MSV 1Q %4DQG ' HYHBSP HOADQG
0 DUNHMQ) \KURXJK P SURYIQ) RXURQERH SUAVHQAH Z MW DQ RYHIKDXCR! RXUZ HEVIW VRADCP HAD DQG P DUN-MGY

3UHP [HU9 R@A EDQ@ HDJ XH

%9 & YHDY KDG D YHY VXFFHWIXO VHDVRQ DQG ZHWH QDP HG 39/ &GE &KDP SIRQY 7KLY VXFFHW WP P HG
IRP : HVDZ D WHRGQXP EHUR SO\ HY WDOR EH DSDWWRI \WH %D SIRIWDP $ QXP EHUR WDP V P DGH IWQR \WH
1D VHURY DQG VXFFHWIX@ ZRQP HEDY ZIWWH 8 ' IMRQ YRV %DAN7HDP ZI1QQQ) JRG 610HU 3UHP IHU
OHQ &KDBIHUOHQ 8 ' IMMRQ YRV UWRJH 8 YR V' IYMRQ 2 @¥HU6 FKRXWQ Z DV DOR CDP HG 0 RWV
9DODEH SO\HUIRUWH ' IMMRQ O HQ IRUWH 39/ VWDVRQ $OR RXUWDPYV ZHH VXSSRUWMG B\ ICFUHAE®
H SHUHQFHG FRDFKHV Z KIFK SURYIGHG RSSRWQWAY 1RUJ URZ W DQG GHYHBSP HQW

© HKDG D QXPEHUR SO\HY SO\ IRUWH 4 XHHQUDQG 3 IWDMV IRUWH VHDVRQ IQFOGQ) . IHDQ ,YHY &RQQRU
5XGEHU - DFN 0 DF,QRVK (PP D %XWRQ 6RSKIH ¥D@M\G ' HJL( @\ 0 DIWWH 61SD YRIHDXG 7KHD %W 0 IaD

* UHEHUDQG/ IODCD 6 \BORWYIE

: HDOR FHOEWDWG 5\ DQ 3 DCH DQG 5 DFKHCS DW Z KR UHFHYHG Y40RQJ H/ HIDR 0 HGDY IRUEHCQJ SO\ IQ) Z W 94HDLY/
IRU \HDWY/

&RP P MWvH

. 3UHVIGHQA 0 DA3 ' HQW
. 9IFH3UHVIGHQN $CDP 3RMAN

. 6HFUAVBY q O DWAH 6 1SD YRUHDXG
. 7UDVXUHUg O IEKDHD P W

. )HP DBI3M HUSHS q - RVH. ILE\

. 0 DBI3@\ HU5 HS g &RQQRUS XGGHU
. * HQHUDOD HP EHUG 7 DQMVKT 6 DNKD
. * HQHUDOD HP EHUQ +DP MK 6P W

0D33& ' HQWV

3 UHVIGHQW
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YeXQGDEHU 9 R@A EDQ@ HDI XH

YXQEDEHU DQG' MUV RTA EDG WRADMRQ KDV FRQIOXHG R P DNH HGRUP RXV VWIGHV \WURXI KRXVWKH \ HDULQ UHI DUBV \R
\WH GHYHBSP HQADQG SURP RIRQ R1 YRTA EDOIQ WH %XQEDEHU DUWHD VDZ \WH FROIXHG XQQQJ R RXUYSKQEDEHU

9 R®\ EDO/ HDUXH DAIRW  VHDVRQY 7KLY DABRZ HG | RUSUR HVRQDADQG RU DQVHG LQERRUYR®) EDQI DP HY R EH SO\ HG 1Q
YXQEDEHU  Z KIEK SURUVR \KLY Z DV GRADYDIDE®! 1Q YXQEDEHU 7KLY KDV KHGHG VR QRARQD JURZ SDMFASDUIRQ 1Q WH VSRW
EXWDOR TXDOW DQG W@ ZIW RYHU  \WMDP V FRP SHIQJ DFIRW WH  VHDVRQV ILRP ' IYIMRQ D@WH ZD. GRZQWR D

-XQRU' IYMRQ ZIOEUQ) Z W MDCRKHU  VHDVRQV R %9/ Z KIFK Z H KRSH Z IOFRQIXH \R EXIC RQ \WH |RXQEDIRQ
Z H KDYH VHWRYHUH OV R \ HDWY DV Z H VAMYH VR JURZ YR@\ ED@RKURXI KRXVIRH UHI IRQ

YAHYWHNAHY 5 HSUHVHQMMYH 7 HDP

© H GRN\R FROIXH \KLY JURZ\K WRKIKRXW  Z WK \KH FRQIDXDMRQ R RXUYHYHUNAY 5 HSUHVHQIAYH WDP  SURJUDP
7KV ZDV DOR IQARGXFHG 1Q 1Q \BQIHQAMZ M RXU BEWDQG ZKIFK VDZ WD® KHG DQG SO\ HWY FKRVHQ IRUD
FRP SHMYH UHSUAVHQIMYH WDP \R JR DZD\ R FRP SHM [Q FRP SHMRQV DFIRW WH WM FDS\BICHG B\ FRP P [WH
PHPEHY . RB\ / MMUDQG - REDQ 5 IHP HU %HQJ IRWP HG SDWZ D \WURXJIK \KH \ HDUZ H Z HIH DE®I \R VHQG D' IYIMRQ
WDP DZ D\ R \KH 9 RO\ EDO4 XHHQMDQG 6 \BMM & KDP SIRQUKISV [Q* RG & ROWWR Z KIFK \WH \WDP  SIFWUHG SOFHG K 1Q
\WHU QYMRQ 7KLV ZDV D P DWIYH WXFFHW ZIW PDQ R \WWH SO\ HY FRP SHIQJ [Q \WHU ILIWSUR HWRQDOYR®MA EDOD
FRP SHMRQ : H @RN\R FRQIXH DQG EXIG RQ WLV VXFFHW 1Q Z W WD® \INQJ SOFH 1Q) HEXDY ZKIFK Z I@VHH D
FRP SHMYH 9HWHIHY : RP HQV WDP IRP  KRSIQ) R FRQIXH \WH VXFFHW \KDW/AXQEDEHU KDV KDG KMRUED® 1Q \KLY
VSDFH 96 9% DUH KRSIQJ \R SXVD %4HYHINAY P HQ DQG Z RP HQV\WDP IQDV P DQ. FRP SHIMRQV DV Z H FDQIQ % 9%
DOR VHQADZ D\ D P I[ HG P DWMY \WDP \R \WH 3 DQ 3 DFLLIE * DP HV 1Q Z KIFK WH  DFKIHYHG D JRG P HEDO6 KRZ IQJ \WDWKH
RG JXDUG R YXQEDEHU 9 R\ EDOWDKDY Z KDANENAY

6 DQG DGIHY/ 6 XE &RP P WWH

© H DUH DOR KDSS\ R DQQRXQFH WH FUDURQ R 6 DQG %DGIHY D VXE FRP P MH R %6 9$ \WDWLY IRFXVHG RQ RAGRRU
EHDFK YR®A EDOIQ %XQGDEHJ 6 DQG UDGIHY DQG % 9$ DUH ZRINQI FEVHD \RIHKHUWR VXSSRWRGH DQRNHUDQG R
IXURHUWH VSRWR YR ED@IQ YXQEDEHU 7KLY KDV VHHQ QRWIQI EXWSRVIMYH UHDRIRQY DQG IOMDRIRQY DV WH. BRN R
KRG FROFKIQ) VHWIRQV DQG \RXUDP HQW 1Q WH QHDUIXWMUH : H DUH KRSIQ) \WLY Z IOKHS \R JURZ \WH VSRWR YR®\ EDO
HYHQ IXUWNHUILQ YXQEDEHU

&KDQILQJ RI 5 RGNV

7 KH DWRFDVRQ KDV DOR KDG D FKDQIH Q ERDUG P HP EHY 1Q -RUEDQ 5 IHP HUZ DV YRMG 1Q DV WH QHZ SUMGHQW
\INQJ RYHUIURP 0 DWRADIQ DQG 6 DQAL&RRSHUZ DV YRWG 1Q DV \WH QHZ VHFUABY  \BNQJ RYHUILRP 2 OID ) HUXVRQ 7KLV
ZDV GRQH 1Q UHVSRQUH R WH JURZ W R RXUSWRIWDP V DQG R DGG QHZ. IDFHV IQR URBV \R KHS LQVSILH QHZ. IGHDV DQG

FRDERIDVIRQY 7KHVH QGHZ URBN FDQ EH VHHQ EHBZ

$ P DWLYH WDQWV JRHV RAMR DOFRP P WkH P HP EHY IRUWHUKDUG Z RUN \WURXI KRXWKH \ HDUDQG IRUWH FRQIDXHG
VXSSRWR 9 R®A EDO4 XHHOMDQG : H BRN IRZ DG \R DQ HYHQ ELJJHU\ HDUR JURZ\WW DQG SIRVSHIMW R YR@A EDOIQ
YXQEDEHU

.« 3UHMIGHQW- REDQ5 IHP HU

« 91FH 3 IHVIGHQW/ LQFRQ 6 \MCEHU HU
. BHFUMIY 6DQAL&RRSHU

< 7UDVXUHU . RE\ / MMU

.« 6DQG UDGIHY $1IIADM %4HQ6®

-REDQ5 IHP HU

3 HVIGHQW
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7KH \ HDUZ DV DIDIQ VXFFHWIXOIQ ) 14 Z M QRARQD [P SUIRYHP HQW @FD® EXWDOR GDSV DQG ERXQGV IQR 6 ( 4
6 WKPMUHY DQG ®Q WP DQQXDOMIRKPMUH KDV EHIXQ \R EH IRWP HG P HP EHY DUH FRP IRWMUEGI DQG (R ®QIHU

GDQQ) WHVH VKPXUA HJ 0 DML DQG KRZ FRP SHIMRQY IXQRIRQ DQG & DIV 9 R\ EDOLY SURIUWMQJ 1Q D
QUHAIRQ\R HP SRZ HUWDP VP RWH & DILQV 9 R\ EDAIQ KRXVH & GEV

6 XSSRWWZ DV DIDIQ IQFHDVHG B\ 94 1QWH 1 R P XFK DSSUHADWG ZKIFK Z 1QD@Z &9$ VR DIDIQ P DNH SURIUHW
QR WH IXWMUH KRZ HYHUWH HTXWY GMUEXMRQ DFURW WH VAWM [V VWDYDVW6 R Z KDANGIG GRN \H IRU& DLV

9 R\ ED@% WRADWRY'
$ QRWHU\ HDURI ELHDNIQJ WIH EUHDNIQJ QHZ I WIRXQG

. 2YHU VSHQAE\ SO\ HY \R FRP SHWM DVIKH 9 RTA EDO% XHHQVDIQG 6 \BAM - XQIRUG \BAM & KDP SIRQUKISV
MQRUMDPV  VHQRUWDP V' FDQKLY EHFRP H P RUH HTXMDE®! DFURW \KH ADAM'

. 8 *UMNZROUB21=(

. 4XHHQVDQG* RYHUP HQWY DIUS @\ YRXFKHY DFFHS\WMG

.+ UIKHWP HP EHUKIS 1Q WH OW\GEHFDCH

. &KDQIHV W [P SIRYHG \WH &ROAMAIRQ P DRUFKDQIHV ILRP  \R  FRP P MWH P HP EHY DQG UMVIPIRQY R
VSHQAQ) ZIWGADZIQ) QRPRHWDQ  NIQD\ HDUZ WRXWDSSURYDAURP * HQHUDAD HHIY

. 7KH&DILDV &XS [V DWFDSDFW DQG D U HUYHQXH IV QRZ EHQJ VRXIKW

. $ KUKHUSHURP DQFH FRP SHIMRQ DFLRW P ROV IQFOAQ) BHBUDIRQ IQRRXWR ' IYMRQ  IQAMDG R
PRONV  PRQNV IXWUH P RYH \RZ DUBV FROUH EDVNHEDOFRQHHQFH P RGHODFRW WH ) 14 WHIIRQ JUDW
P RGHCE\ &RQQRU# 94

. $QQXDOVHDVRQ VWKPMUH KDV P RUH RUBMY EHFRP H VHMRYHU  Z HHNQUIKW 6 RAIDO LYIMRQ % E
&KDP SIRQWKIS & KDIIQIHU DQG VRADCP [ HG  V FUHDIZ D YDUHW DQG GYHWAW IRUDGRYHU P RQKV

. 9% 94 60$ +HDVBRIA IQFRSRUIDWG QR DAMVMG SO\ IQ) VFKHGX®I

« /HYHO WHHWH /HYHO FROFKIQ) RSSRUWNQUWAV KHGIQ&DILDY  SDWFASDON

. &DIWV 4 %97 KDG KLIKHUQXP EHY \ FMDIDIQ LQFUHDVHG FRP SHIMRY IURP 6( 4 DQG 6\ GH 0 HBRXWGH P DNQJ
\WH P RWR \WH &DILQV) HAYDAQ JUDWZ HDWHUE €&

. -XQRUPHPEHY * IIQMKHG W DQG % \K DWEXWIDIDQ <RXW %4-DFK 9 R\ EDD&KDP SIRQWKISV DQ
DEAMRCDO  FRP SHU 1RU4 XHHOUDQG DV <9 &

&DILIV 9 RM\ EDOKDV FRUXHG 1Q D SRVMYH GUHRIRQ ZKHUHE\ \WH FRP P WH LV P DQIIQ) GHYHBSIQ) P R

DRYIMHV DQG LV DGP IQMMUIQ) B R \KHVH DR EXVWKH FOE @H EDDQRH AMIKDV P XFK P SURYHP HQWRUIXWUH

VXFFHW

&KW 3 RSSHO
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SWRYHG DIDIQ\R EH DQ DP D 1QJ \ HDUIRU& ®YHLY 9 RT EDD ERK IRURXUGRP HVIF DQG LOMIDMRGDOSURI WDP V/
7KH & ®YHY RU DQYDMIRQ FRQIDXHV R JURZ. Z W I QUIFDQAI URZ \ 1Q RXUSDWZ D\ RSSRUMQMAV

39/

' RPHAFD® WH FOE [IHGHG VHYHIDO\WDPV IQR \WH 39/ ZIW ZKIFK SIRYIGHG VJQUIEDQVIURZ W IRU RXU
GHYHBSP HABURIWDP DINBMWY : W D VW QUEDQASRMRQ R \WH FOE EHQJ QHZ DQG GHYHBSIQI DWGMAV \WH VHDVRQ
SURVIGHG H FHBIQARSSRIYQUIAV | RURXUQHZ HUDWBMAV \R BDLD WH J DP H DQG \R HOKDQFH \WHUWRKQEDONDY

Q \WH FOE Z I@IRFXV RQ - XQRUS \MBMAV 1Q @H Z W RXUSDWZ D\ V IUDP HZ RUN DQG FRUH P MRQ
3DWZ D\ V3 WRIDP

2 XUIQJIWKIS IQMIDMRCDOSUIRIWDP VDZ RXU&@YHY 3DKZ D\ DG WDYHORQFH DIDIQ \R FRP SHWM 1Q \WH 8 QWG
6 \DWWV DMKH %9 &$ 86 1 DMRQDOYHDRK 9 R®\ ED@E& KDP SIRQKISY DWW HIP RVD Y4HDRK &DORWID Z W \WH FOE

IIQVKIQ) Z W D %4RQJ H O HEDODQ RAMBQGEQ) DFKIHYHP HONVRUS XVDIDQ $ \NOMA

7KH FOE DOR FRP SHIMG DWIKH 6 SINHWY Y%4HDFK 7 RXUDP HOADWH XQUQIWRQ 9%4-DFK & DORWID VINQ) RQ VRP H Rl \WH
EMVMBBOMURP WH / RV $QIHBV $UHD $\WOMA DOR KDG WH RSSRUWMQW SDWFASDM IQ D ' IYMRQ ~ &R®UH
&ROFKIQ) ' D\ Z KHUH WH XQGHIRRNWDIQQ) Z W VRP H R WH Z RUGV SUHP IHUEHDFK YR@A EDQFRDFKHV

$V SDWR WH \RXU & BYHY VXFFHWIX® UHFXIWAMG RQH R RXU3 DWZ D DINGMA VR WH 8 QYHWAW R + DZ DIL %HDFK
9R®A\ EDOBWIRILDP RGHR \WH SUP IHU LYMRQ  1&$$ SURIWDP VIQWH 8 QUMG 6\ : H DOR Z MK RXU3 DIKZ D\ V
$OP QLDOHDG FRP SHIQ) DVWKH FROMU DM GIYHAQWH 8 6$ DOKH YHY EHVWR \WH VHDVRQ

,Q0D &@YHWY Z @EH EDFN [Q \WH 8 QWG 6\BAMV \BNQJ \BZR \WDP V \R WH + RQROKX + DZ DIL IRU\KH $ ®KD
6 XP P HU& OWIE \RXWDP HQW

7 KDQNV DQG DFNQRZ BIGI HP HQW

&®YHY Z RXG @\H \R DFNGRZ BIGI H WH Z RQGHUXCDQG RQJIRIQ) VXSSRWURP 9 RTA EDO! XHHOUDQG
< RXUVXSSRWWP DNHV Z KDWZ H GR SRWIE®! DQG Z H DUH IRUHYHUI UDWAXO

0 IFKDHOY UDICRU

3 IHVIGHQW
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$V D FOE FRP P WG \R SXVKIQ) ERXQEDUHV KDV EHHQ D \ HDUR FRQIDXHG JURZ \W DQG IQQRYDIRQ GUYHQ E\
VDWW [E LQMDMYHY \KDWKDYH VMIHQI WHQHG RXUSUHVHQRH DQG UHGHIIGHG Z KDWY SRWIE®! 1Q \WH YR\ EDD VSDFH 2 XU
FRP P W HQMR H FHBIQFH DQG IRZ DU WIQNQJ DSSURDFK KDV P ) [P IWHG RXUHIRW \R GHIYHUDQ [P SURYHG SO\ HU

H SHUHQFH DQG GHHSHQHG FRP P XQUWV HQI DU HP HQW

$ V& UHDCEDSWF 9 R EDOROE &9&  IRAMIQ) \BBIQADQG GUYQ) SO\ HUGHYHBSP HQAKDV DA D\ V EHHQ DVWKH KHDWAR
RXUPMRQ : H PDCH WQUEDQMNGHY B\ GYHIIQ) DQG HP EWDAQ) WRKQRBJ\ VXK DV RQEH $, WDIQQ)
SOWRPV IRP IQ) \WDMILE SDINZHWKISV \R SURYIGH P RUH EHQHIW IRURXUSD\ HY  DQG FRQIXHG EXICIQ) RQ RXU
FXUHQABURI UDP V DQG 1UDP HZ RUW R HQUXUH WH. UHP DIQ D@ QHG Z M \WH HYROIQ) QHHGV Rl RXUSD\ HY

7R GUYH RXUP MMRQIRZ DG ZH HABEQKHGIIYH N LQUMDIYHY \WDWI R | XUWKHUVR VXSSRWKH GHYHBSP HQAR RXU
SO\ HY Z KB HHQRUAQ) RXUFRP P 1MW HQAR GLIYIQ) SRVMYH FKDQJH DQG J IYIQ) EDFN VR \WH EURDGHUFRP P XQW

. &9& 7DBIQN $ SIRIDP GHWI QHG R VXSSRIBBIQMG SO\ HY Z WIQ RXUFGE Z KR KDYH EHHQ
VHBPMG \R FRP SHM DWKH \WBW RUQDMRQDABIYHO( @ LEGI SO\ HY P D\ UHFHLYH ILQDGADCDWIMBIGRH \R
VXEMGVH DORUSDWR \WHUIHHV

. &9& 3IRWFWY $ VDIHW QHWRUSD\ HY Z KR EHFRP H IQMUHG RULDS QGHUWKLY SIRIUDP - SO\ HY P D\
UHFHLYH [LQDQAIDADWAMBGRH R KHS FRYHUD@RUD SRMRQ R \WHUP HAFDCH, SHOHV

. &9& $WIWY $ VXSSRUWA WP IRUSO\ HY H SHUHQAQ) 1LODQFIDOGLLIEX@V 7 KURXIK KLY SURJ UDP
SO\ HY FDQ UHTXHWABAEBUHG SD\ P HOADUDQI HP HON H WOURQY RQDQ. RAMBQEQ) DP RXQW D
ZDIYHUR OW IHHV RUIX@VXEVIGHV 1Q H FHSWRCDCALFXP \ABIGRHV

. &9& 2 XWHDFK g $ SUIRIWDP \KDWDFNQRZ BIGTHV UHFRI QVHV DQG HP EUDFHV RXUUHVSRQUELDW R
QUYQI SRMYH FKDQIH ( DFK P RO Z H GRCDWM \R 1LYH GLLIHIHQAFKDUMAV 1Q \WH IRTRZ LQ) FDWMI RUHV

. RP HQ6 XSSRW( QYILRGP HQBCB LRWAIRQ + XP DQMIUDQ$IG 0 HQ6 XSSRWDQG' LYHWW ( TXIW DQG
,QFGMRQ

. &9&$1Gq$ SIDUR VXSSRWRU7HDP &9& 8 QEHUWLY SIRIDP  YROQAMHY DQG\ABI P HP EHWY IDAIQY
SHWRCQDCKDUBVKLS RUP IMRWMQH FDQ UHFHLYH LP P HADWM 1LQDGADADWMBIGRH | RUMWWDMRQY VXFK DV
IOMY RUCHW P HAFDGHP HJ HGAHY IXQHUDGFRWW IRUIDP 1O P HP EHY 11U RUQDWUDCEVDVMY
IICDQRADCKDUBVKIS DQG P RUH & RDFKHV FDQ DOR KDYH DQ. R WHLUFRDFKIQI RUUH HHHQ)
DFFUHGMMRQY IX@® UHP EXWHG WURXI K \KLY SURI LDP

Q ZHEHIDQZM DPRGMUWRXSR SO\ HY DQGIQ ZHYHIJWRZQWRYHU 7KLV UHP DUDE®! IGFUHDVH
IV D \WBP HQAR \KH YDOH Z H SURYIGH DQG \WWH SRVMYH [P SDPWZ H KDYH RQ RXUSO\ HY @HV $ OUH SDWR \KLY
JURZ \K FDQ EH DWIEX\MG \R WH XQTXH EHQHIW Z H RIHUVR RXUSO\ HY Z KIFK JR EH RQG WWH FRXW) IRP QVFRXQMG
VXSSBP HQW DQG ZHBRP H SDFNV R EIKGED. SHUW DQG GHEIBIG IAVAFY WDFNQ) Z W IQAYIGXDOSO\ HU SURILBN
VXP P DUMQJ \WH SO\ HWV VHDVRQDOSHURWP DQFH WH SO\ HU H SHIHQFH IV XQSDUD@IBIG © H DOR RIHU ULHHWDO
ERQ\VHY P ROK® VRADOHYHQN WDWSD\ HY FDQ \BNH SDWWQ 1UH KDIUFXW  SURHWIRQDOSKRWR DEXPV JDP H
UHFREQIV DQG P XFK PRIH 7KURXIK H \MQUYH IXQADIMQI HIRW ZH KDYH DOR EHHQ DE®I R FRYHU\RXWCDP HQW
FRW IRURXUSD\ HY ) RUH DP SBI DOR RXU\MDP V DAKH 6 HQRU 6 \BWM & KDP SIRQUKISV FRP SHWNG Z LWRX\W
KDYIQJ R SD\ DMQI®I IHH

© H SRXURXUKHDIW IQR VXSSRMQ RXUSD\ HY DQG Z H GR QRAWH SHADQ WIQJ 1Q UMY WY D SUMIGUH \R EH D SDW
R WHUYR®\ EDORXICH  DQG WLV KDV CRARQD VWHQIWHQHG RXUFGE  EXVDOR IRAMUIHG D VHQWH R EHRQILQ) DQG
H FHOIFH \WDWFRQIQXHV \R GUYH RXUVXFFHW © H DUH SURXG \R KDYH HDUHG WH VIGHU P HGDOIQ \WH 3 UHP IHU
9 R®\ EDO HDIXH 39/ DQGWHJIRGP HGDAQO HQV' LYMRQ  DVWKH 6 HQRUG \BAM & KDP SIRQUKISV DRQIMGH
WIRQ) VKRZ LQJV DFURW DORXUWDP V

fs.s 1'% FC
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7KV \ HDU ZH DOR IQRRGXFHG &9& 6RFADY D IXQ DG UHD[ HG VRADOVHWIRQ ZKHWH P HP EHY R \WWH FRP P XQW
VHDVRQHG SO\ HY DQG QHZ FRP HW DINH FDQ FRP H \RI HWHU KDYH D KIMDQG XQZ 1QG DIMUD EXVi Z HNRYHU Si} ] D DQG
QUQWV &9& 6RFADY KDV TXIEND EHFRP H H WHP HD SRSX@UZ W JURZ 1Q) DWHQEDQFH DQG HQRXVIDWIF IHHGEDAN [URP

SDWFSDQW DQG Z H DUH H FIWG \R FRQIXH H SDQEQI WHVH VREIDOMHWIRQY LQ\KH [ X\WXUH

© H KDYH DOR IQARGXFHG SUYDM GMRQY IRUSON HY GRNQI R \BINH \WHUGHYHBSP HQMR \WH GH WBIYHODQG UHFHLYH
P RUH \BLJ HWG |HHGEDFN DQG SHYRQDIVHG FRDFKIQ) $ IMUQXP HIRXY HTXHW Z H DOR OXQFKHG RXURZ Q@H R &9&
P HIFKDQAVH VR SO\ HY FDQ SURXGD UHSUMVHQADQG VKRZ FDVH \WHUSUCGH 1Q &9& 0 RUHRYHU DV D \WDQN \ RX IRUWHU
GHAFDIRQ DQG FRP P WY HOADWWHDVRQ DORXUUHMUIQ) 39/ SO\HY Z @HFHYH D IUHH & UDEDSWE 3UH : RINRXW
7XE DQG IWH 9. 75< * RG &DUERQ) IEHU3 HURWP DQFH ,QVRBV 1Q WHUZ HBRP H SDFN DRQJ Z W D QAVFRXQARQ
WHUP HP EHUKIS IHHV VKRX@ \WH EH VXFFHVWIXCDWRXUDQQXDCB 9/ DY

$I\MU VHYHIDOP RQKV R G-MJQ ZRW ZH KDYH DOR XQYH®IG D VMNQI QHZ  H FOMYH MWH  IRURXU 3 UHP IHUDQG
&KD@IQHUWDP V' DQG VR RUMQRUWDP V FRP SHIZY 1Q \WWH \RS QYIMRQ R WHUDIH JURXS 7KLY MM IV GMIQHG \R
P D\H D ERG WP HQAERW RQ DQG RI \WH FRXWVHNLI \WHVH \WDP \V DSDUDQG UH BRI WHUHDM ABAXY Z MLQ RXU
FOE $V ZH UHOPWRQ WH SDWY HDUV DRKIHYHP HQW DQG @RN DKHDG \R \WH [XWXUH Z H UHP DIQ FRP P WG \R VKDSIQJ \WH
YR®\ EDODQGVFDSH : H GR QRAZ DQMR MWRHHS SDFH Z W FKDQIHGZ H Z DQAR GUYH IW:  H DUH GHHS® WDQNXORU
RXUSD\ HY FROFKHV VXSSRUMY DQG VXSSRUWMBII 1RUWHU IQFUHAE®! FROUEXURQY \R RXUIRXWCH. , DOR Z DQMR
H WQG P\ MGFHUH JUDIMYGH \R \WH GHAFDWMG P DQDJ HP HQAFRP P WWH DW&:9 & IRUWHUFRP P MY HOADQG KDUG Z RIN
\KURXJ KRXVKH \ HDU 7 RIHWHU Z H Z DQAIR UHP DI IQH Z KDAMP HDQV \R EH D YR@)\ EDOFGE \WDWCRARQD H FHY' [Q \WH
VSRWEXVWDOR GUYHV IWRZ DG 1QUSILIQ) JURZ W DQG LQQRYDIRQ DWHYHY BIYHO

$KP HG ,EUDKIP

) RXQGHU 3UIHIVIGHQW 6 HFURWARY _7HDP &9&
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' UWDIRQV FRQIOXH \R JURZ RXUMQRY Z W \ HDUURXQG WDIQQ) DQG GHYHBSP HOARSSRWNQMAY [RUMQRUDKGMA R
DOGYHY [P SUP DY VFKRROEHIIQUHY WURXIK \R HOM \ RXQ) DGX@W DQG HYHYRCH 1Q EHEHHQ ,Q \MPV R
SDWFSDMRQ ZH DFKIHYHG RYHU WP UHI MADIRQY DFIRW WH \ HDU RQWWS R RYHU  $FDGHP\  SDWFSDQW

© HOGRQH HYHWY RQH 1Q DFKIHYIQI VXK LQFUHGE®! UHVXOV

© HFRQIQXH \R Z HBRP H DWGMV R DODJ HY DQG VNOVHW IGFOAQ) \WRVH MWZ DQIDJ \R SO\ IRUIXQ

" HVSOWM' IDJRQV VARQ) SDMFASDIRQIQFRP SHMRQ ~ WDPVIQ39/ Q6 \IAWM &KDP SIRQWKISV DQGD IHZ P R
QO HAR/ HDIXH  UHVXOWV Z HUH D B OFNOMMULQ Z KDWARX@ EH GHVFUEHG DV D WEXI@IQ) \ HDU

7KH ) OP Q) &KDIFH Z DV DQREHUVXFFHWIXORXWCDP HQW: W \WH UMD \R YRRQEDAZ H KRAMG ~ WDP V
RYHU QYMRQV HDV® EHDWQ) RXUSUHYIRXV UHFRG 7 KDQN\ RX W& HYHY RCH Z KR KHSHG L1Q EL) DQG WP D@Z D\ V \R
P D\H & KDIFH Z RIN VR Z HD HWADIDIQ

7KH FRP P WH KDV EHHQ RSHIDIQY Z HOWLY OV HDU Z W GBW R SHRS®I FROUEXWD) R @ KWQ \WH RYHDOGDG
© WWRXVWKH AMDGE DWDQG HOAXVIDWEF WDP R YRQMHLY Z KR GHAEDW WHUMP H Z HHN 1Q Z HHN RXAWRXUSURIUDP V
Z RX@ QRWEH WH VXFFHW \IWH DUH\RGD.  7KDQN\ RX DO

0 IFKDHO RJUQ

3 UIHVIGHQW
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, DP SBDVHG \R SUVHOMKH $ QQXDOB UMMGHQW 5 HSRWRU( DWWV 9 R\ EDO&OE 7KLY \ HDUKDV EHHQ ERW
FKDOIQIIQ) DQG KUK® WHZDWEQI PDUHG B\ VIQUFDQNVIURZ\K  DFKIHYHP HON DQG D WWHQIWHGQHG VHOWH R
FRP P XQW Z IWIQ RXUFGE W/ Z W J UHDASUIGH WDW KL K@ KWKH P LBMRQHV Z H KDYH UHDFKHG DQG DFNQRZ BIGTH
\WH FROPYH HIRW R RXUSO\ HY FROFKHV FRP P WWH P HP EHY/ DQG VXSSRUMY

* LIRZ\W DQG' HYHBRSP HQW

( DW 9 R®\ EDO& OE H SHIHQFHG D VXEWBQIDOIQFUHDVH 1Q SO\ HUSDWIASDMRQ DFURW DOSWRIDP V \KLY \ HDU 7KLY
SRVMYH \WHQG IHOFW \WH FOE V RJRIQ) BHEXITIQ) HIRW DQG \WH FRP P W HQAR RXUFRP P XQW \R IRAMIQ) D

WUYIQ) YR®\ EDOFX@UH ' HVSIWM \WH FKDBIQIHV R P DIQEIQIQ) VARQ) FRQUHAIRQY DFLRW 1RXUGLIHHQAYHQXHV
RXUP HP EHY KDYH VKRZ Q UAMIHGFH HQAXVIDVP  DQG D VKDUHG SDVWIRQ | RUMH VSRWY

- XQRU' HYHIRSP HOWDQG $ FKIHYHP HQW

2 XU-XQRU' HYHBSP HQMB TXDG KDV VHHQ P SUWMYH JURZW THHAQ) \BBIQMG DNGWY IOR WH FOEV KLIKHU
FRP SHMYH GYMRQV 0 DQ R RXUMQRUSO\ HY SDMFSDIMG 1Q WH - XQRU3 UHP HU9 R\ EDQ HDIXH -39/ DY
GDAQ) R D UHFRWG QP EHUR VHBIRWRQY DQG WH IRP DIRQ R P X@B®!I FRP SHMYH WDP \ DFURW YDURXY GYIMRQY

7KH FOE [IHGHG \EHOH MQRUWDP \« M[ ER\j DQG V[ JL®f WDP \x FRP SHIQ Z MW UHP DUNDE®! GHAFDWRQ DQG
DFKIHYIQ) RAMBQAQ) UHVXAOV 7 KHUSHURWP DQFHY GHP RQMIDM \KH VAMHQIW DQG SURIUHW R RXUMQRUSURI UDP
1RBE® RXUSQEHU * I WDP VHFXUHG D %4RQ H 0 HGDO Z W SO\ HUS$ YD : RRUGIH EHQJ DZ DUEHG VHDVRQ
093 ZKIBIWHSQEHU 2 DQIHWDP QDURZ® P MHGWH SRAXP  IIQVKIQJ IRXWK

© H DUH DOR LQFUHGE® SURXG WDWP DQ. R RXU\ RXQJ DIMBMW Z HH VHBIPMG IRU9 4 %HDFK DQG 94 ,QGRRUWDP V
FRP SHMQY) DWAKH 1 DIRQDO&KDP SIRQUKISV 1Q $SUODQG 6 HSWP EHU $GAMRD® VHYHUDOR! RXU SO\ HY KDYH
SURTUMWHG \R \WWH $ XVDIDQ 9 RO\ EDQ@S FDGHP \ Z W DVSILDIRQY \R UHSUHVHQNS XVMDID DAKH 20PSIFV : H
H, \WQG RXUFRQI IDWOMRQY \R WRVH Z KR KDYH DOR VHRXUHG XQYHWW VAKRDUWKISV IQWH 8 6$  IXUKMHUQ) ERW WHU
DFDGHP LF DQG DWOMF FDUHHWY

6 HQIRU7 HDP V DQG 3 UHP 1HU9 R@ ED@ HDI XH
2 XUDGXGMKMDP V KDG D VWIRQJ SUHVHCAH 10Q WWH 3 UHP IHU9 R@\ EDQY HDIXH 39/  IIHGIQ) QCH WDP 'V ZIW P DQ

MQRU SO\ HY WMSSIQ) XS \R FRP SHM 1Q \WH VHQRU AYMRQV 7KLY WDQUMRQ UHEFW \WH GHS\WW R \BBIQADQG
FRP P W HQAZ WWIQ RXUFOEE

R — % FF
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6 SHADOHRIQURQJRHV\R RXU IYMRQ 0 HQV\WMDP D\ RXQJ DQG GHWMUP IGHG VTXDG \WDWAVSO) HG
H FHSWIRCDOH IRW IIQVKIQI DV IXQCHY XS 1Q WHU GYMRQ $FIRW ERK \WWH P HQV DQG ZRP HQV
SIRIWPV DO WPV WRZHG VI QUEDQWIQAYIGXDO DQG FRBAINYH 1P SIRYHP HQWV HP SKDM] 1Q
\WDP Z RUN DQG SHYHYHIDGQRH

&KDP SIRQVKLS 3 DUAFLSDURQ
( DV \WDP V SDUMFASDWMG 1Q VHYHIDCKLI KO FRP SHIMYH \RXWDP HON IQFOEQ

v' IDJRQV &KDTHH
v94 6\ - XQRU&KDP SIRQKISV
v94 6HQRUG AWM & KDP SIRQKISV

WO IRHDVWG WDP HQUHY RXU SDVHY GHOYHWHG  VSIUWMG SHURW DQARHY  DQG DRKIHYHG
FRP P HQEDE®! BHVXOV  IXUNHUMKRZ FDMQJ \WH FOE V FRP SHIMYH HGIH

$ FNQRZ ®1GI P HQW

7KH VXFFHW R RXUFOE Z RX@ QRWEH SRWIE®G! Z WRXWKH GHAFDMRQ DQG H SHUWH R RXUFRDFKHV
7KHUJIXICDGFH P HQRUKIS DQG FRP P WY HOAKDYH SO\ HG D SLYRWOURE! 1Q VKDSIQ) RXU DIKBMAV
GHYHBSP HOMS VSHADOKDQN\ RX\R 1DKDQ:  -DPHV7 7WMIDQ% 7UMIDQ) 5RVH& * HRUJID.
2MD2 1DWDQ. 5RZDQ6 )HQY 7 6DP 2 =DF$ 9IPRUD$ % DQG5\DQ* IRUKHURXMBQAQ)
FROMEXURQY KLY\ HDU

, ZRXG DOR @H W H WG P\ MQAHUH DSSUHADMRQ W WH ( [ HPXWH &RP P WvH  Z KRVH \BHBW
HIRW KDYH EHHQWH EDANERCH R (| DVV 9 R\ EDQ% GE V RSHIDMRQY DQG JURZ \K

v5 RVIH &DP SEHDY 9 LFH 3 UAVIGHQW
V3HMJ: RWA g 6 HFURELY

v* DI 3MWRUICR g 7 UHDVXUHU
v7WAH 5RMRZ g 5HI DMWY
v3HU6WDWRGq 8 QURWP V

© H PXUHO® KDYH YDFDQASRWRYY [Q \WH DWHDV R 0 HAD DQG 6 RADO( QIDIHP HQW DQG ZH
HQFRXUDIH P HP EHWY \R AMS IR DUB DQG FRONEX\M \R \WH FOE \ FRQIQXHG VXFFHW

/ RRNQJ $ KHDG

$VZHP RYH IRZ DG LQR \WWH QH W HDU RXUIRFXV UHP DIQV RQH, SDQAQI RXUSURIUDP V \WHQ) \WHQLQ
RXUFRP SHMYH \WDP V' DQG IRAMUIQ) D ®YH IRUWH JDP H DP R RXUSD\ HY : H DUH FRP P IWHG \R
FRQIQXRXV [P SURYHP HQWVSURYIAQ P RUH RSSRUMQMIAY IRUDKBMA R DOBIYHY R GHYHBS \WHUWNGY
DQG DRKIHYH WHUJ RDY

© HDOR ZHBRP H GHZ YROQMHY \R RIQ RXUFRP P MiH DQG VXSSRWIKH JURZ W R ( DWWV 9 R(\ EDD
&GE <RXUIQROHP HQAZ LOKHS VKDSH \KH IXWUH R \WH FOE DQG HKDQRH \WH H SHUHGFH IRUDD
P HP EHY

fs.\

"%

FG



8).)! 6% 921465

($676 92// (<Y%$// & 8%&217

$ FNQRZ BIGJ P HOWRI 6 SRQVRLY/

) ICD® , ZRXG @H R H \WQG P\ MQFHUH JUDIMGH \R RXUVSRQVRY SDMFEXOID \KH . IFN2 Q* URXS DQG \WH Z RQGHUXO
\WDP DW KH 3 ®XJK ,QQ 7 KHIUVXSSRWKDV EHHQ IQYDBDE®! 1Q KHSIQI XV SURYIGH \WH EHWSRME®! H SHUHGAH IRURXU
SO\ HY DQGFRP P XQW

&BVIQJ 5 HP DNV

7KDQN\ RX \R DORXUSO\ HY FRDFKHV FRP P IWkH P HP EHY SDUHQW DQG VXSSRUMY IRU\ RXUGHAFDUIRQ KDUG Z RN
DQG SDWIRQ IRUKH VSRW< RXUFRP P M HOAKDV P DGH ( DWW 9 R\ EDO&.GE D YIEWDQW VXFRHWIXO DQG JURZ 1
RUDQVDIRQ DQG, DP WK® KRQRXUHG \R BDG KLY IQFIHAE®! FRP P XQW

. IG5 HIDWBY

7UHYRU+ XQMU

3 UHMIGHW

R — % FH
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( OM 9 RO\ EDOR.OE 1Q SDUGHIKIS Z W & DDP YDB! &RP P XQW & RBUH DQG 0 DWGHQ 6 AWM + LIK 6 FKRROKDV P DGH
DQDP D 1QJ \ HDUZ W IQPUHDVHG RSSRUMQUMIAV | RURXUDKGMY :  H DUH WK® EGMHG \R EH SOFHG LG RYHDOIQ

3 UHP IHU9 RO\ EDQY HDJXH &GE &KDP SIRQV

&RP P MWWHO HP EHW RI

3 UMGHOANO H/ HRQ
9 IFH 3 UMMGHQW7 HIHQFH 7 RUDED
. BHAUMBY $ VKD %D

-39/ 39/ 0 HGDY 7D®
. *ROOHDY 8 *$DYW8 %

6IOHUO HEDY ' 0 DQG8 U8

WRJHOHDY ' 0 8 *%8 &
,Q DGGMRQ R RXUWL] QDUMUH HYHQN 8 QFRD&XS 3HIDVXV &XS $ Q1L DIRQY - XQRY DQG 6 HQRW &XS : HKDYH QRZ
LQARGXFHG 6 KRW IQIV 4 XHHQV \R GHP RQAMDM DWBIFNQI SURZ HW R GHHQUYH SO\ HY DQG GHIHQWYH DELOV R
DWBFNHY 7 KHVH HYHQW KDYH \ HDJ DIQ DIWBAGHG P DIRUVXFFHW

7R SUHSDUH RXWHIHV IRU ZH ZUDSSHG XS WH \ HDUZ MY \KH IQRRGXPURQ R ( OM $FDGHP\ FDWUHG \R MQRU
DWOMA R DOGYHY DQG WH [P SBP HQBMRQ R SRVMRQ VSHALE Z RIWKRSV Z W IQMEDIRQD® UBFRIQ] HG
SUR HWIRQDGFRDFKHV

© WY ZHERNIRZDG\R 39/ Z W P RUH FRDFKHV DQG SO\ HY FRP IQ) RQERDG

0 H/ HRQY

3 IHVIGHQW

e ——— 1'% FI
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6 RFIDQ' HDJ XH

© W D VP DOEXWSDWIRQDM EDQG R YROIQMHY * 9$ (DQ  VHDVRQV R VRADOBDI XH YRM®\ EDOEHE HHQ ) HELKDWY
DQG 1 RYHP EHU 2 XU VSRWFRQIOXHY \R HJR VWRQ)  SDWASDVRQ 1O * OGWRCH IURP D ZIGH WQIH R DIHV DQG
DEMMY ZMW  WDPV HDFK VMDVRQ DRIRW  GYIMRQV HQR\ IQ) YR\ EDOY W IUHQGY 1DP 1® DQG VRKRRZ RN
P DMV

* 9% GHHGHG R KRWMRXUIIWANRXWIDP HOARXWMGH R RXUHI XOUVHDVRQY 7KH * GGMRCH 2 SHQ 7 RXWDP HOAMDMMG
RCHGD DQGZDV @ MWGWR* 9% P HP EHY WLV \ HDU EXVWWZ DV VXFK D VXFFHW \WDWKHUH V SRIMQIDA RUXV R RSHQ

VXS VR WH Z IGHUUHI LRQ 1O WH I X\WYUH

* DOWRQH 6+6 KDV DIDIQ EHHQ IDQEBMIF [Q VKDUQJ W YHQXH DQG KHSIQ) \R NHHS FRW BZ IRUWH FOE DQG IW
P HP EHY Z KIFK IQFOIGH D @UH QXP EHUR VWWGHQW IURP \WH * 6+ 6 YR\ EDOSUR] UDP

5 HSUHVHQWMYH

* DOWRCH VHOAHSUHVHQBAYH \MDP \/ \R %X QGDEHU DQG Y4IVEDCH IRUFRP SHIMRQY WV \ HDU 7KH : RP HQV 7KXQGHU
Z RQEURQ H DV RXQU & KDP SIRQUKISV DQG) @P Q) & KDIFH ¢ FRQJ IDWOMRQY OGHV

0 DQDJ HP HOW&RP P MWvH

3 UHVIGHQW- DFN 6 [V®A

6 HFUAVELY & DIADQY% WH

7UHDVXUHU 6 HBID $ QGHYRQ

&RP P IWYH $OWID +DP SVRQ 9 IFH 3 BMGHQW
&RP P IWYH 6\MSKHQ O HUFRH 5 HI MADWRQY
&RP P IWYH =D GDQO F RXJD@&RP SHMRQ0 DQDIHU
&RP P IWYH %4H-DQCD ( @V 5 HSUMVHQBMYH 5 HS
&RP P IWYH ; DQGUHL6 NHRKHU 3 XETAW 2 11 IFHU
&RP P IWWYH $QUDQ: HEE

&RP P IWWYH - D\ VRQO DQDSD)

&RP P MWWH ' DQHOVIGG

&RP P IWYH / HDQCH %4RRNHU

&RDFKHV

6 \MSKHQ 9 HIFRH &DIDQ % WH 6 HBIQD $ QGHWRQ - DFN6 IMBA  DOR FROFKIQ) UHS & KDUBWH 2 LI LO DOR FROFKIQ)
WS $OWD+DP SVRQ FROFKIQ) UHS

5 HHUHH 7 WDIQLQJ

* 9$ KDG SOQV \R IDADIW D 94 / HYHO 5 HHUIHHV FRXUWH IQ* OGARH EXVWKQRWCDMD Z H QG RV HWHQRXIK
H SUWMRQV R IQMIH:  H KRSH \R KDYH D EHWHUMURXNG

&DI@®DQ %8 WH

6 HFUHVBY

fs.\ 1'% FJ
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7KH SDMVHDVRQ KDV EHHQ DQ H MY DQG VXFFHWIXO\ HDUIRU* RG &RDW\O R\ EDO&OGE * &9&  Z W VLI QUFDQN
DFKIHYHP HQWV DFURW ERW IQGRRU DQG EHDFK. YR®A ED@ 2 XU FOE KDV FRMXHG W JURZ 1Q P HP EHUKIS GHYHBS
\DBIQMG DKWY DQG IRAMUD VWRQ) VHOUH RN FRP P XQW DP RQJ SO\ HY FRDFKHV DQG VXSSRWMY * &9& KDV VHHQ
VDG JURZ \W 1Q SDMFISDURQ  SDUMFXOLD 1Q RXUMQRUSIRIWDP V 7KLY VHDVRQ * &9& DWGMAV KDYH H FHBIG DWERK
\ADAM DQG QDMRQDOBIYHY 6 RP H R RXUNH\ DFKIHYHP HQW LQFOGH

. 6HYHDOR RXU MQRU SO\ HY WHSUHVHOIY 4 XHHOVDQG 1Q WH %-DFK 6\BW 3URIDP  ,QGRRU 6\W 3 URJWDP
GP ROAMDIY WH FOEV WRQ) GHYHBSP HOVSDKZD.  : M VHYHIDOR RXU ( @M <RX\K SO\ HY UHSUHVHQILY
$X\WDID

. 2XUBHQRU: RPHQV\WDP UWDFKIQ) WH 39/ 1LQDCDQG VHRXUQ) D IGHUP HEDOD | DQEMIF DFKIHYHP HQAWKRZ FOMQJ
\KH AHQI W DQG GHMUIP IQDIRQ R RXUIHP DB DWW

. 2XU-XQRUS  * WYWDP Z1QQQ) JRTP HED®M

. 2 XU3UHP IHUO HQV ZIQQQ) JRTG P HEDMAV DWKH 6 QU4 /' 6 VBN & KDP SIRQUKISV

%H RQG FRP SHIMRQ * &9 & KDV IRAMMHG D VWRQJ FOIE FXGMUH \MURXJ K HYHQW DQG FRP P XQW LQMDIYHY 2 XUXSFRP LQJ
6 HDVRQ / DXQFK 3 DIW RQ $SUD W DAL DUDD ,QGRRUB\BIAXP IV RGH H DP S®I R KRZ ZH EUQ) P HP EHY \RIHWHUR
FHOEWDM WH VSRWZH ®YH ( YHQN @H WHVH DUH FXFIDOIRU WHQI\WHQQ) FOE VSIMWDQG HFRXUDIIQ) EURDGHU
FRP P XQW SDWFASDMRQ 7KH FOE KDV P DIQBIGHG D ZHORJDQVHG WRIIH Vi WP IRU DO HTXISP HQW HQUXUQ)
DFFHVIELDN DQG VHRXUW |RUH, HREX\WH FRP P WWH P HP EHWY/

/ RRNQJ DKHDG * &9& DIP VR

. ([ SDQG RXUMQRUGHYHESP HQABURI UDP V \R QXUNUH \KH GH W HCHIDIRQ R SO\ HWY/

., QFUDVH GHYHBSP HQARSSRWMQUAY | RUFRDFKHV \IR HBIYDW RYHIDQFOE SHURUP DQFH

. 6 WHQ \WHQ SDUGHIKISV Z W GFDOVFKRRY DQG RU DQVDIRQY \R SURP RM YR\ EDQIQWWH FRP P XQW

. 6HFXUH DEAMRQDAXQAQ) DQG VSRQRWALS \R VXSSRWFGE JURZ \K DQG HOKDQRH | DRLOIAY

. QFUDVH GHYHBSP HARSSRWMQMAV IRUSO\ HY DQG FROFKHV \R HBIYDWM RYHUDOFGE SHURIP DQFH

. 6 WHQ\WHQ RXUFRP P XQW VSRQURWALS IQUDMYHY SDIMEXOU® RXUJURZ IQ) SDUGHIKIS Z M 1 HDQJI 56/ \R HQUXUA
RQRQ) VXSSRWMRU FOE DRMMAV DQG SO\ HU GHYHBSP HQV$V D QRMRU SURIW YROQAMHUGIG RUDQVDIRY \KH
&RP P WH YDOHV [UMVK SHWSHRYHY DQG ZHBRP HV QHZ IGHDV $Q &GE P HP EHUFDQ EH QRP IQDWIG \R RIQ \KH
&RP P WWH DWKH $ QQXDO* HQHUDCD HHY $* 0 JIVIQ) SDWIRQDWM P HP EHWY \WH FKDQFH \R LQIOHQRH \WH & OE V
GQUHPIRQ DQG FROUEX\M \R W SRVMYH [P SDFW

( [ HFXWYH &RP P MMH O HP EHY/

. 3KQ HD 3UHVIGHQW

. 6HDQO F3KDIO 91FH 3 UHVIGHQW
. -RSREIQRQ 6HFUHAY

. 6R\KRQ. HD 7UDVXUHU

7KH VHDVRQ KDV EHHQ D UVRXQAQ) VXFFHW \WDQWV \R WH GHAFDMIRQ R RXUDWBMAY FRDFKHY DQG YROQMHY
© H H \WQG RXUKHDUWWHI IDIWYGH R \WH SDUHQW FRDFKHV  RXUZ RQGHUXOYHQXHY  DQG RXUSD\ HY IRUWHUXQZ DYHUQ)
GHAFDIRQ DQG FRP P MY HQW/7 KHUHIIRW KDYH EHHQ IQAKP HQBAQ P DNQJ KLY VHDVRQ VXFK D VXFFHW $V ZH P RYH
IRZDG * &9& WP DIQV FRP P IWHG R IRWMUQ) H FHIGFH 1Q YR®MA EDOZ KB P DIQEBIQQ) D WIRQ) DQG IQFOMYH FOE
FXGUH : H@RNIRZ DG \R DQRKHUH, FMQ) VHDVRQ DKHDG

3KIQ HD

3 IHVIGHQW

e ——— "% FK
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7KH* UMK 8 QYHYAW 9 RO\ EDDS.GE SURXGD NQRZ Q DV \WH * ULIMM 5 DSWRY KDV H SHIHQFHG D ABIQGRX\W HDUR
JURZ K DQG VXFFHW 1Q © W D VWRQJ SUHVHQRH DFIRW FRP SHIMRQV DQG D YIEWDQAFGE FXGMUH RXUSD\ HY
DQG SURJUDP V FRQIOXH \R WUYH ERW RQ DQG Rl \WH FRXW

7KWV \ HDU RXUFOE KDV UHP DIGHG DRIYH DFUIRW DOGIVHY R \WH VSRW KRAWIY UHIXOU VRADOJIDP HV  IXQQQ)
FRP SHMYH GDIXHV DQG GHIYHUQ) KLIK GYHORDIQQ) RSSRUNQMAV 2 XUWDP V SURXGD UHSUMVHQMG * ULILK 1Q \WH
* UMW 6RADO/ HDIXHY 3UHP IHU 9R®A ED®/ HDUXH 39/  6\B\M &KDP SIRQKISV DQG 8 Q6 SRW 1 DIRQDY
1 DIRQDY  VKRZ FDMQJ ERW \BBIQADQG \WDP Z RUN DWAYHY ABIUH

$ P DRUP LBMRCH IRUXV 1Q Z DV \WH H SDOVRQ R RXUVRFIDOYR®A EDOSIRIWP : H VXFFHWIX® FUDWG DQ
IQFOMYH H AMZY DQG Z HBRP 1Q) HQVURGP HOAKDWEURXI KWRIHWHURYHU  SDIFSDQW Z KR VKDUH D SDWIRQIRU
WH JDPH : HUH H FIMG \R DQQRXQFH \WDWRXUSRSXOUZ HHND VRADOVHWIRQY ZIOFRQMXH IQ < 1UH IRUDD
UHI MMUHG P HP EHY DV SDWR RXUFRP P MY HQWR VSRWDFFHWIELDNY DQG WH FRP P XQW / RRNQJ DKHDG RXU
IRFEXV IV \R [XUWKHU HQKDQFH SDUFISDMRQ  GHYHBSP HQWV DQG UHSUAVHQIAMRQ DFUIRW HYHQW RUDQVHG B\ * WLILK
6 SRWV9 RO\ EDO4 XHHQUDQG DQG XQYHWAAY DFRW $ XVDID :  H UH SURXG \R EH HQMUQJ WDP V 1Q \WH XSFRP 1QJ)
39/ VHDVRQDQG Z LOEH VHQAQ) P XE@BGI\WDP \V/ \R WH 1 DIRQDY RQWH * RT & RDWV

1RH R WMV ZRX@ EH SRMEG! Z WRXWKH GHAFDIRQ R RXU FRP P MWH FRDFKHV P HP EHY DQG \WH P DQ
YROQMHY Z RINQI WHBMO EHKIQG \WH VRHQHV © H H \WQG RXUKHDUWWHONMKDQNY \R HDFK R \ RX< \ RAUSDWIRQ DQG
VXSSRWWARQUIOXH \R GUYH \WH VXFFHW DQG VSIUMR WH * UL 5 DSVRWY

( [ HFXWYH &RP P WWH

3 IHVIGHQW( &Z DUG* HWBU

91FH 3 UMGHQW' \ OQ6 KHDYIY

6HFUAVE . RR' KDQDQNXD

7UDVXUHU $1P HH$ P WIRQ)

( ZD\G* HVBU

3 UHVIGHQW

fs.\ 1'% GB
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5 HI XMU6 HDVRQDO&RP SHWARQ

ZDV D ABEIOW \ HDU IRURXU FOE VMDVRQ : H A\ HG FROUMMQ® DIRXQG WH  DFUIRW RXU RSHQV DQG
ZRP HQV FRP SHIMRQV FRP EIQHG DFIRW RXUVER FOE VMDVRQV VKDV EHHQ D MR \R VHH \WH GIYHOFRQIOXH \R WWH
DFUIRW DOEYMRQV DQG KDYH P RUH FRP SHIMYH JDP HV

5 HSUHVHQWMYH 3 URJ LDP V

7KLY KDV FRQIXHG \R EH D IRFXV Rl RXUFOE R JLYH DQ RSSRUNQUV \R JLYH RXUP RUH FRP SHWMYH P HP EHY D FKDQRH
\R JURZ DQG SO\ DI DIQMHYHQ EHWHUFRP SHMRQ 2 XU' IYMRQ 39/ \MDP P DQDIHG DQ XQGHHDWG VHDVRQ 1Q
ZKIFK WH ZRQ \WWH * RG 0 HEDOIQ D JUHDWP DIRK Z KIEK KDV EHHQ H WHP HD WHZ DEQJ IRUDDZ KR P DQDIHG W
SDUFSDWM DV SDWWR| \KDWADP

: HDOR PDQDIHG \WR VHQG DZD\ D WDP \R D94 UWHODWG FRP SHIMRQY WV \ HDU IQFAGAQ]  WDP V DWG \DMWA
&KDP SIRQKISV 1Q 1 RYHP EHUZ KIFK Z DV \WH P RWSO\ HY * \ P SIH KDV HYHUEHHQ DE®I R ILIHG 1Q D UHSUHAVHQBMYH

FRP SHIMRQ

* RQJ QR ZH DUH FRQIOXIQI \R GRN \RZ DG WH IXWUH DV RXUFOE JURZ V IQFHDMQI® \ RXQIHUDV ZH VHH
P RUH DQG P RUH\ RXQJ NGV BRNQJ IRUD VSRWIR IRFXVRQ : H BRNR XVH RXUQHZ Z H\D FOE WDIQQ) VHWWRQY \R
FRQIQXH \R WDIVH \WH IGRUR RXUFGE DQG JLYH P HP EHWY \KH RSSRUMQW RXAMGH R \WH FOE VHDVRQ \R JURZ DV
YR®\ EDOBO\ HY

&RP P MWvH

. 3UMGHQW1HO UWVFKHU

« 9LFH 3 LHVIGHQW- RVKXD %D\

. 6HFLAE . \@i+DGQ

. 7UDVXUHU &RBHQ* RGHQ

. * DP HV&RRUWGIQDRY/ ' DQHQ KDWRQ 6 DM - RQHV %AIDQCD 0 XWD\ - DVP ICH %D\
.« 5HHHH&RRUWEQDRU 5 HXEHQS D\ QHU

- RWKXD %D\

91FH 3 UAMIGHQW
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7KH. IQIDUIR 9 R\ EDO% WRFIDURQ KDV FRQIXHG IQR RXU W \ HDUDV D FOE 1Q $JDIQ Z 1\ WH P DIRUW R
\WHVH \WDP V FRP 1) IURP \WH @FDOKLIK VRKRRY' Z KR DV XVXDOXVH \KLY VHDVRQ DV D WDIQIQ) RSSRUWQWY |RUKH
WDP VJRQI DZ D\ WWH4 /' 6 HJIRUS FKRRY &XS 7 RXUDP HOW

7KV \ HDUZDVWDWZH IDQD  Z HHN FRP SHIMRQ GXUQ) \WH VEKRROMPY  7KH . 9$ VXSSRWAG \WH GFDOKLIK
VAKRRCE\ GRQDWY EDQY DQG DFFRP P REDII FROFKHV Z KI®I DZ D\ Z W SO\ HY IURP RXUFOE DWKH 4 /' 66 & DVKH
* RG & RDWV7 KLY HQUXUHG FRAWRUSOA HY Z DV NHSWGRZ Q Z KIBI DZ D\ DV WWHVH FRAN Z RX@ XVXD® EH SDWHG RQ
WRXIK \WWH VFKRRO $ @S0\ HY QRP LQDWMG IRUWHVH VRKRROMDP VV Z HIH DIIADWIG Z WK . 9$  7KH FOE ZRXG O\H R
WDQN.. IQIDUR 6 \BW + LIK 6 FKRRORUD@RZ IQ) XV \R XVH \WHUYHQXH DQG DSSUHFIDW \WH QHI RUDMRQY P DGH \R NHHS
\WH FRAN GRZ Q DQG NHHS QXP EHWY XS

: HZ RX@ DOR @H \R SDW RQ RXUWDQNY \R DDXH P HP EHLY Z KR KDYH KHSHG RXVWZ W VHWD) XS SDFNQI XS DQG
G 1Q IRUXP SILH GXA DADWM QRIFH : MRXWIXFK IQFUHGE®I DQG JHQHURXV P HP EHY \WH FOE Z RXGQWEH DE®I
R SURYIGH \KH FRP P XQW Z W RSSRUWWQUAV 1Q YR®A EDO, GHHG \R DOR VIQFHUHD \WDQN \WH H HFX\YH FRP P [WkH
ZKR KDYH DAWIMAMG \R HQUXUH \KDAZ H FDQ RSHIDW DQ DZ HVRP H FRP SHIMRQ 7 KHUVHIBMW HIRW DU JIDMX®
DSSUHFIDWG DQG \WH FOE FRX@ QRARSHUDIM Z MKRXVKHUVXSSRW

( [ HFXWYH &RP P MM

o 3UHVIGHOWS RUH 3\ NH
. 6HFUABY (PIO +RXJIK
«  7TUDVXUHU 5 HEHFFD 0 XUBK\

5 RMH3\ NH

3 UHVIGHQW

fs.\ "% GD
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6 DIQV DUH D 9 R\ ED@4 XHHQUDQG DIIIDWG FOE Z KHUH SHRS®! FDQ SO\ \RJHKHUDY SDWR D \WDP  HQR\  HDFK
RWHJV FRP SDQ.  LQVSILH DQG HQFRXUDIH RWHY DV Z HODV D JURZ DQG GHYHBS VN DV DQ IQAYIGXDCDQG DOR DV D
SDWR DWDP : H FRQIQXH \R Z HBRP H DKMV R DOWNOVHW B\ SIRYIGQ) RXU* HGHIDOY WDIQIQ) VHWIRQY Z KIEK
DUH EDVHG DURXQG VRAIDCDQG IXQ YR®MA EDO

© H DUH LQ RXUWILG \ HDUR RSHUDMRQ DV D VRADOYR®\ EDQFOE SIRYIGQ) RSSRUMQW | RUDWGMA Rl DODI HY DQG WO
VHW 1Q D VDIH VRADO IDP 1® HQYURGP HQW & RP SHIMRQY DUH DWRXUKRP H EDVH R 0 DQIR + @6 HFRQGEDY 6 \IAM
&ROBUH : H WG 1Q ) HEUDY ZMW  WDPV SDHY \®R SO\IQ) QIKW q ' LYMRQ R RQ 7XHVED\
HYHQQ) DQG' IYMRQ  RQ 7KXWED HYHQQ) 6DIQN 6 RADO&GE 1 LJKW DUH FXUHQ® KHG RQ 7XHVED\V DQG
7KWV IQ  ZHNWHWRYY -DQ-XQ -XO HF EHEHHQ  SP DQG SP GXUQI VFKRROWPV : H XQ

P DK VMMMRQV RQ WH QIKW ( DFK WDP ZI@SD\ D IXOP DFK ZKIFK ZIOIGFOGH VHV WP H @ WG IQGRRU
YR®\ EDQIXGN 7KLY IQFOGHVIICDOf FRP SHIMRQ GD\ V DWKH HQG Rl HDFK VHDVRQ

7KH FOE KDV FRQIXHG \R GHYHBS IW JURXS RN VHWKS DQG GXW RIIIEIDY DQG UHZ DUGV \WHP 1LQDGAID@ DVWKH HQG R

HDFK VHDVRQ 7KLY KDV \BNHQWH Z RUW DZ D\ 1URP RXUWNMDP V KDYIQJ \R GR \WH GXW DQG J DYH RXUMWHQDI H P HP EHWY/
VRP H SRENHMP RQH 2 11 WH EDFN R VRP H WDIQQIV FDUHG RAE. R RXUFRP P WH P HP EHY Z H KDG KRSHG R

HQMUVHYHIDOMDP V IQR\WH 39/ M SO\ HUQXP EHY JRRG DQG VN@BIYHY KLIK \WIQIV Z HIH GRNQI SURP IMQJ EXW
VHRXUQ) FROFKHV DE®I VR WDIQ DQG DOR FRP P MR \WWH Z HHNHQGV Z DV XQUXFFHWIXO : H Z LOEH HOMUIQ) \WHVH

WDP V IQR VRP H @FDORXLLDP HOQV EXWCQRWIKH 39/ WV \ HDU $V D FOE ZH DH RQ \WH GRNRXWRU FRDFKHV
ZDQIDY R SXWKHUKDQG XS DQG YREQMHUWR J HAKY VWBWMG \RZ DUBV RXUUHSUMVHQBMYH SDINZ D\ IRUFGE P HP EHY
ZDQIDY \R SO\ P RUH FRP SHIMYHO

. 3UMVIGHQW7IP &DP SEHD
« 91FH 3 UHVIGHQW- R %4HD\VSHDU

. 6HFUMBY * HQHYIHYH &DP SEHD

. 7UDVXUHY 1DBVKDO F HQQDQ5 HEHFFD' IQH

. OHPEHUKIS 6RFLDO%RP SHWARQ &RRUGEIQDWRU * HQL&DP SEHD- HWH %4HDNVSHDU ; DYIHU&.DP SEHD
. 6RFIDOD HED - HWH %4HDNVSHDU

2 XUR DCEDQG R FRP P WtH FRDFKHV DQG VXSSRWWARIT KDYH EHHQ RSHUIDUQ) Z HOWLY QWY HDU Z W W R SHRSGEI
FROUEXMY W @ KWQ \WH RYHDORDG 1Q ALIHHQAZ DV : MRXVWKH VWMDG DMWADQG HOKXMDWIF \WDP R YREQMHLY
Z KR GHAFDW WHUMP H Z HHN1Q Z HHN RXWRXUSURIUWDP V Z RX@ QRWEH WH VXFFHW \WH.  DUH \RGD\

7KDQN\ RX DO

7P &DP SEHD

3 HVIGHQW

fs.s 1'% GE
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7KH\ HDU P DUNHG DQRWHUVXFFHWIXOSHURG IRUWH 1 RWKV 9 R\ EDOS WRFDIRQ $ GKRXIK D P XFK Z DQMG
ILQDOUHVXOV HOXGHG XV Z H H SHUHQRHG VW QUEDQAI URZ W DV D FRP P XQW SDWEXOWD Z MKIQ RXU- XQRU/ HDIXH
© H IIHGHG D \RBOR QCH - XQRU7HDP V Z W VXEWBQIDOSDMFSDIRY [Q \WH 8 GYIMRQV IRUERK P DBV DQG
IHP DBV 2 XUB HQRU/ HDIXH DOR VDZ QQH WDP V FRP SHI  Z W IXQUHSUHVHOERMRQ LQ ERK 0 HQV DQG: RP HQV
3 UHP IHUDQG & KDIIQIHU7HDP V 0 DQ. \ RXQJ DQG HQKXVIDWEF SO\ HY Z RIHG GO HQW® \R VHRXUH \WHUSRVMRQY [RU
\WH IRWFRP 1Q) VHDVRQ

© HH WQG RXUKHDUNHOM UDIMYGH \R RXUGHAFDWG SO\ HY DQG FROFKHV IRUWHUXQZ DYHUQ) FRP P WY HQADQG DEIOW
\R P DIQEIQ D SRVMYH VSIUMWHYHQ GXUQ) FKDIIQJIQJ) \IP HV

$CAMRQD® 1 RV 9 R\ EDOS WRADIRQ KDG \WH SUYIBUH R Z MHWMQI RXUSD\ HY SDMFSDWM 1Q YDURXY RKHU
FRP SHIMRQV KLY\ HDU Z W \WDP \ DWHQAQ) HYHQW 1Q+ HYH %D\ DQGWH * RG & RDW

( [ HFXWYH &RP P WM

. 3UMGHQW1 DRP L3XA\R
« 9IFH3UHVIGHQW. DUH $QH2 1 HO
6HFLMBU 0 HDAD 6P W

. 7UHDVXUHU + DUVRQ 6 HDERWD
. &OE &RRIGIQDRY/ . XWD' LQIZD®3DWR] H DQG &KHOHD ) DQQUQ) D VSHAIDCDRNGRZ BIGI P HQWR \WHVH \NUHH
IQEYIGXDY RUNHUXQZ DYHUQ) VXSSRWAP H DQG HIRW

: HDUH YHY SURXG R KDG KDG QXP HIRXV SO\ HY P DNH 5 HSUHVHQIMYH 7 HDP V WKLV \ HDUIQ ERW , QGRRUDQG %4-DFK

9 R®\ EDOERK DWD 6 \BWW DQG 1 DIRCDOGIYHY  IQFAAQ) D QXP EHURI SO\ HY EHQJ VHBRWMG \R \WH 4 XHHQVDQG
3UUDWY 7HDP V

, Z RX@ @H \R SHYRQD® H \MQG P\ WDQ\W R HYHY RQH Z KR FRQUEX\MG WLV VHDVRQ ' HVSIWM H SHUHQAQ) VRP H
XSV DQG GRZ QY ZH HP HJHG \WRQIHUZ WY D UHP DUNDE®! FRP P XQW R HDJ HUDQG \BBIQMG YR®A EDOSD\ HY : H
GRN IRZ DG \R H SDQAQ) RXU FRP P XQW IXWHU 1Q DQG HABEQKIQI RXWHOHV 1Q RXUQHZ KRP H DWKH
&UDLIVBD 9 R\ EDQE: HOWH 6 \BGLXP

6 ICFHHO
1DRP L3IXA\R

3 UHVIGHQW
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3 UHVIGHQW 6 VAP HQW

$V Z H UHOPWRQ WH SDWAY HDU Z H DUH IIGBIG Z W J UDIMYGH |RUWH SURJUHW DQG VXFFHW R 2 XWHDFK 9 RTA EDQX:RP P XQW
&OE 29& IQ 7KWV \ HDUKDV EHHQ P DUNHG E\ D JURZ IQJ YR@A EDOFRP P XQW HQJ DIHP HQVDQG RXUFRP P WY HOAR
IRAMIQ) D ZHBRP Q) DQG IQFGMYH HOMURGP HQWIRU QHZ  DGXOVSD\ HY W YR®AED® : H DU H FIWG \R VKD RXU

DFKIHYHP HQN FKDEIQIHV DQG IXWUH SOQV DV Z H FRQIXH RXUP MRQR SURP RIY YR EDGDQG FRP P XQW VSILMW

0 DAVIRQ 6 WP HQW
29& IV GHAFDMG \R SIRIAQ) DFFHWIE®! DQG IGFOMYH YR EDGRSSRWMQUAV [RUDGX®V R DOEDANI URXQGY DQG VN@BIYHO
© HEUGIH \WH J DS DQG FKDMIQI HV IRUQHZ DQG FDVXDCS@\ HY \R NRQ \WH YR EDOFRP P XQW

3 DUAFLSDMRQ DQG &RP P XQW ( QI DI HP HQW FKIHYHP HQW

\VDZ D FRQIXHG IQFUHDVH LQ SDWFSDMRQ D2 9 & VHVWIRQY UHORWY RXUJURZ Q) UHSX\BMIRQ Z MMIQ \WH FRP P XQW : H
KDYHXS\R  DWHMQGEHHV DFRURW RXUZ HHND VHWIRQY 7KLV \ HDU 2 9& RIHWHG D YDUHW R SURIUDP V GHMI QHG \R P HHWIKH
QHHGV R RXUFRP P XQW DWHYHY ®BIYHO

2 XUNH SWRIWDP V IOFXXGHG

.« &RP P XQW 6 HWIRQV 7KLV FRQIXHV \R EH D FRUH 2 9& FRP P XQW SIRIWDP VIQFH SWRYIGQ) DFFHWIE®! Z HHND
WDIQQ) B HMG DWFRP P XQW P HP EHY Z W @P WG H SHUHQRH

. &RP SHWAYH 6 HWIRQV $Q H SDQVRQ W P HQV DQG Z RP HQV FRP SHIMYH VHVWIRQY \R | DRI \WH JURZ IQ) QXP EHUR
P HP EHY GHYHBSIQ WDSIGD [Q RXUFRP P XQW WDIQQ)

. &RP SHWAYH ' HYHRSP HQW ) RFXVHG RQ SRVMRQ GHYHEBSP HQMR EUGIH WH NQRZ BIGIH JDS IRUSO\ HY \R GDQQ)
SRMRQQ) 7KLV FRQIQXHV \R EH D FRH 29& FRP P XQW SIRIWDP DV D VWQUFDQMAMSSIQ) VRGH IRU SO\ HY \R
SDWFSDM DWD FRP SHIMYH BIYHO

. 29& B6RFIDO/ HDIXH &RQMXHY W JURZ 1Q GHP DQG 1Q 6 RX\W ( DWWAIMVEDCH BHIIRQ RIHUQI UHIDEGI DQG TXDOV
JDP HSD\ 7KLY FRQIQXHV \R EH VXFFHWIXCE IW! [ XQ@FDSDAW DRRW HYHY VHDVRQIQ

. &RP SHWAYH 7HDP V 7KH W@IWRZ W 1Q2 9& FRP P XQW P HP EHY KDV | DFMIAMG \WH FRQIXHG JURZ W \R RIIHUWDP V/
ZIWIQ39/ : HKDG WDPV [: RPHQ [ OHQ SDWFISDWMIQ39/ Z W WUHH \WDP V UHDFKIQ) WH EURQ H ILQDCP DRK

.« 29& 6XSHUB6P DVK $Q DQQXDOFOE RXWLDP HQAZ W IW \KILG VXFFHWIXO\ HDUXXQQIQ) ,\WZ DV 2 9& V OU HVAHYHQMR
GMZM \WDPVDQGRYHU  SDMFSDUQY SO\ HY DFURW RQGH GD\

$ FNQRZ ®1GI HP HQW

© HZRXG @H R H WQG RXUKHDUNHBMKDQNY R HYHY RCH ZKR P DCH D VFFHWIXOHDUIRU2 9& 7R RXUP HP EHY

FROFKHV  YROQMHY FRRECDRY DQG DI FOEVY \ RXUVXSSRWDQG GHAFDMRQ DUH \WH EDFNERQH R1 RXURU DQVDIIRQ
7RIHKHU Z H DUH EXXCIQ) DVARQ) DQG YIEUDQAYRMN EDQFRP P XQUV \WDWE SDRW \WH EURDGHUFRP P XQW DV Z HOD

7KDQN\ RX IRUEHQJ SDWR RXURXWGH : H GRNIRZ DUG\R DQRKMHUH AMQI DQG P SDRWXO HDUDKHDG [Q

2QEHKDORI WH2 9& &RP P MMH

. 3UMGHQW - HYRQ/ DP

. 9IFH3UMGHON 9IYL6 X

. GHFUABU q =DF/ P

. 7UHDVXWHUQ 4 XIQRQ/ DP

. &RP SHWAYH 6 RFLDO& RRUG.QDRUG &KW . HD

. +HDG&RDFKq-DPIH. IP

. 0 HQV &RDFK g =DFN YW

. BRFIDOD HGDQ5XE\ ' H/ XFD 9IYL6X

. * HQHDOD HP EHWY/ q 6KDZQ: IORQ 6P RQ: KM

-HYRQ/ DP

3 UHVIGHQW ts 1'% GG
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\VDZ D VXFFHWIXOFGE DQG UHSUAVHQRAYH VHDVRQ IRUNKH 4 8 7 &REWDV : HVDZ \MDP V HOMUHG DRIRW WU
DQG  IRUP HQVDQGZRP HQV DVZHODV MQRUER V\MDP V

&RYWN R RXU30 &0 DQG' 0 ZKR SOFHG IIWWRXU' 0 %OHWDP ZKR SDFHG W DQGRXU3: \MDP ZKR
KDYH FRQIDXHG \R FIP E \WH @GEHU $ VSHADOVKRXARXWR RXUIQAYIGXDODZ DG ZIQUHY 6 KDXQ $QGHWHQ 30
) D093 6DP 3MRUCR 30 6HDVRQ0 93 %HQ6P K &0 ) ICDV0 93 6HE+X®H3HDNH ' 0 ) QD0 93
7 KDQN\ RX \R D@RXUP HP EHWY Z KR SXWOQ\KMHUMP H DQG HIRWYR WDIQ DQG SO\ DWKH KLI KHWBIYHOKH FDQ UHDFK

2 XWMCH R FOE YR®\ EDOZ H KDG D QXP EHUR P HP EHY TXD@\ |IRUUHSUMVHQBMYH \WDP V ) RUMQRY ZHKDG  1Q
8 0 4CGODRRQ ERJH 108 0 4@G: KW VMOHU Q8 0 4GODRRQ JRG DG 108 : $XV )RU
VHQRY R RXUSD\ HY Z HH VHBIPMG 1Q WH 4 @ 3 WDWV WDP ZKR ZRQJRG  %HQ 6\MYH %DG 6DP DQG 7RP
© HOGRQH \R DOXHVH SO\ HY [RUKHUH IRW DQG DFKIHYHP HQV

7KDQN\RX \R 94 IRUD@WH Z RIN SXWIQ \R JURZ \WH VSRW Z H DSSUHFIDM \WH HIRW ERK VHHQ DQG XQUHHQ \R
HQUXUH B XHV \RXUEDP HQW DQG YR EDAIQ RXUJ UHDWABMY FRQIXHV \R IBXUMK $ 1ILQDOKDQN\ RX P XVWIR R RXU
FROFKHV DQG YROQMAY  ZH DSSUHFADM D@\ RXUWP H HIRWDQG GHAFDVRQ \R FRQIXH P DNQJ WH FOE D P RWH
ZHBRP Q) DQG YIEWDDQAFRP P XQUWY HDFK \ HDU

&KUMIDQ + L

3 UHVIGHQW

fs.\ 1'% GH



&) 6% 921465

5(' /$1' 692//(<ub// $662&,$7,21

Z DV DQRKHUUHP DUNDE® \ HDUIRUS HADQGY 9 RO\ EDOB WRADIRQ 1I@IG Z M JURZ W VXFFHW DQG P HP RIDE®
DFKIHYHP HQN ERK RQ DQG RII \WH FRXW:  H FRQIDXH \R \WUYH DV \WWH IRXUW O HAWYR@A EDOFOE 1Q 4 XHHOUDQG
Z M \AWDG. DQG FROMMQAI URZ \K WURXJ KRXVWKH \ HDU

Q 5 HADQGV HQMUHG QQH WDP V LOR WH 3 UHP IHU9 R®\ EDQ HDIXH FROMAY R IRXUVHQRUWDP V DQG |IYH
MQRUWDP V 2 XUWDP V UHSUHVHQMG \WH FOE Z M SUCH GHMUP LODURQ DQG VSRUMP DQUKLS \WURXI KRXVWKH VHDVRQ
2 QH R RAUMBQGRXWSHURWP DQFHV FDPH IR WH 8 * L' IYMRQ \WDP  ZKR FOIP HG D KDUG IRXJKWMOHU
P HEDO 7 KHUGHGFDURQ DQG\MDP Z RN Z HUH H HP SDW DQG SURP IVH DQH] FMZ [ XWMUH IRUKH FOE

$ VSHADOKUK@KWZDV RXU' IYMRQ : RPHQV WDP V WU JRG P HADOYIRRY  7KH QDICEMQ)  [LQDONHSW
HYHYRCH RQ WH HGJH R WHUMVHDW DQG ZH ZHMH [P P HOWHO SUIRXG W VHH \WH WDP vV KDUG Z RN UHZ DUEHG

&RQIUIDHOMRQY \R $®&f 0 DFQDP DD RXU8  * W FROFK DQG' YMRQ  FDSWMIQ ZKR ZDV GHVHYHGED DZ DUHG
ERW \WH 6 HDVRQO 93 DQG* RG0 HE 93

2 XUVRADOGDI XH SIRIWDP  FRIXHY \R EH D YIEWDDQADQG HWHQIDOSDWR! \WH 5 HADQGY 9 R\ EDOFRP P XQW
FROAMMQ® 1@ DOAYIMRQYY 7KLY IV D \WMABP HQAR \WH JURZ 1Q) SDWIRQ |RUYR®M\ EDDIQ RXUBHIIRQ $ KHDUWWHDV
\WDQN\ RX \R %AHQERQ 6 RNHV |RUKLY RAMBIQAQ) P DQDIHP HOWR! KLY VXFFHWIXCBUR] UDP

, ZRX@ @H \R H SUHW P\ VIQFHH JUDIWCH \R RXU GHAFDWG FRP P WKH  Z KRVH \MHBMW HIRW NHHS WH FOE
XQQQI VP RRKO DQG VXFFHWIX®

. 9IFH 3UHVIGHQWS RD9 RIHEXVHK
o 7TUDVXUHU &DWHUCH %AURK
. 6HFUHEY 1 IFRYDURCH ZHBRP HWR \KH \WDP

< RXUKDS Z RN DQG FRP P W HQWKDYH EHHQ IQYDODE®! \R RXUFRQIXHG J URZ \K DQG VXFRHW

© HH WQG RXUGHHSHWIKDQW \R RXUVSRQURY * W05 DQG 5 HADQGY 6 SR &OE IRUWHURQIRQ) VXSSRW7 KHU
FROMEXWRQV SO\ D YMIOR®! 1Q HQDEE XV \R SURYIGH TXDON H SHUHQFHV IRURXUSO\ HY FRDFKHV DQG VXSSRUMY
$V ZH HOPWRQ ZH D IOG Z W SUCH DQG H FAWP HQMRU Z KDWIHV DKHDG : W D VWRQJ |RXQEDURQ
GHAFDMG SO\ HY DQG FROFKHV DQG D VXSSRMYH FRP P XQW 5 HEDQGY 9 R\ EDOS$WRADIRQ IV SRVHG IRU

FRQIDXHG VXFFHW 1Q DQGEH RQG

7KDQN\ RX VR HYHY RCH Z KR KDV FRQMEXWMG VR P DNQJ WLV \ HDUVR P HP RIDE®! / HJV NHHS WH P RP HOXP JRIQ)
DV Z H EXI@ DQ HYHQ EWI KWWMULXUH 1RUS HADQGY 9 R\ EDO

YHQADP 1Q ( P RBRQ

3 IHVIGHQW

fs.s 1'% G|
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Z DV D IDQEMIF \ HDUIRUG LQIK 6 SINHY : H FRP SHIMG [Q VHYHUDORXWDP HQW DQG KDG VXFFHW DORYHURXUFGE
7 RXUDP HQW

. BLQIK] 2SHQ &XS g WDPV FRPSHWY DFRW PHQV DQG ZRPHQV QYMRQY GXUQ) GD\V R
FRP SHMRQ D& RUXEID 3DUNG SRW &HOWHRQ  \WDQG AW DQXDU

. $QOXDOBINK * DP HV g 61QIK 6 SINHY FRP SHWG IQ\WH  \K $XWWDIDQ 6 INK * DP HV WDYHGY \R $ GHDICH
DQG EUQILQ) KRP H JRG IQ\WHUUHVSHRAYH GQYIMRQ

. 4 XHHQVDQG $ @,QGID 9 REB\ EDA7 RXLQDP HOWY , QYMMRCDORXUDP HOAFRQAMAY R \WDP V FRP SHIMG LQ 3 DN
5IGIH 6 \B\M + LUK 6 FKRRARQ6 DMED.  \K $XIXW

. 3DQ 3DFLULE 0 DWMU* DP HV q 61QIK 6SINHY FRP SHMGIQD  DIH JURXS \RXUDP HOADWKH * RTS &RDW
EUQIIQ) KRP HIRG
. 6HORUG\DWM &KDP SV q 6lQIK 6 SINAY FRP SHMG [Q QYMRQ DWW XQDZD\ 9D\ IRUWH 4/' VHQRUVADM

FKDP SV SUP DUV IRFXVIQ) RQ RXU\ RXQJ DW®M DQG WHUGHYHBSP HQW
2 SHQ 7D

7KH FOE KDV KHGWDIQQIV DO HDUIRXQGRQE6DWMED\ VILRP SP g SP DQGBXQAD\V
IRP SP \R SP DBDW5IGIH6\BW + LIK 6 FKRRO7 KHVH R WDIQQ) VHWIRQY FROUMAR

IXQEDP HQEOGUDY DQG SUDRWEH J DP HY DVWD KLIK ®IYHO 7 KHVH VMWIRQY FROMWMR DUIRXQG
DGV

&RP P MWvH

. 3UHVIGHQW1 DUQEHUS IQIK

. 9IFH3UHVIGHQWEIP 61QIK

. 7TUHDVXUHU 6 XUQGHUG KDUP D

. 6HFUMBY 6DQEHHS 61QIK

« 5 HSUHVHQWMYH &RDFKHV 1 DUQGHUB IQIK

. &RP SHWARQ RU DQVHU 6 DQEHHS 6 IQIK

. ( YHOARRUWEQDRY 6P 61QIK ' IBDWK 6 IQIK

7KDQN \ RX VR RXUZ RQGHUXORRP P WvH P HP EHY  HYHOAFRRGWCDWRY DQG YRGQMHY R 61QIK 6 SINHY/ 4 /" IRUWHU
FROABQAWXSSRW

6 DQGHHS 6 LQIK

6 HFUHRVY

e 1% G
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6 RXAW YMVEDQH : ROHV 9 R\ EDOX.OE FROIMXHV \R GHP RQMDM H FHIGFH 1O \WH YR\ EDAFRP P XQW FRP P WG R
GHIYHUIQ) D SUHP IHUH SHUIHQRH IRUDGMWY R DODIHV DQG WWOGYHY $V ZH UHOPAWRQ D UHP DUDE®! \ HDU ZH
FHOEWDM \WH XQZ DYHUQ) GHAFDIRQ R RXUSD\ HY FROFKHV DQG YROQIMHY  Z KR \RJ HKHUFRQUEX\M \R RXUWUYIQ)
FRP P XQW 2 XU P MWRQ U DIV FBDU W IRAMU D FRKHVIYH DQG VXSSRUYH HOQYILRGP HOWZ KHUH DKWY JURZ

FRP SHWM DQG WUYH ERI RQ DQG R \WH FRXUWS V DQ RU DQVDMRQ SDWIRQDW DERXVWHBIYDIZ) WH VSRWR YR®\ EDOZ H
DUH SURXG \R VKDUH \WH FOIEV DFKIHYHP HQW DQG RXURQIRIQI HIRWWV \R [ XUHUVH JDP H

&XE 2 YHYIHZ

6 1QFH W IQFHSWRQ \WH 6 RXW 94IVEDQH : RIHV 9 RT\ EDD& OE KDV WMDA® JURZ Q IQR RQH R \WH OUHWDQG P RW
UHVSHRG P HP EHUEDVHG YR®\ EDOFGEV 1Q \WWH 6 RANMGH R %IMEDCH ,Q ZH P DUHG D VW QUEDQAP LOMRGH
FHOEWMD RXU \W DQQYHYDY R RIIFIDCDIIIDMRQ Z M 9 R\ EDO% XHHQUDQG 7KLY DFFRP SO/KP HOAY D WMABP HQAR
\KH FRP P MY HQADQG KDUG Z RINR HYHWY RQH LQYROHG LQ RXUFGE

$W: ROHV ZH DWH GHAFDWMG R SURVIAQ] XBDIDMIBIG RSSRWNQWAY IRU SO\ HY ZKIGI FROIQXKRXMD WIYIQJ IRU

H FH®IQFH : H EHOHYH 1Q EXICIQ) DIKBMAV Z KR QRARQD H FHCRQ \WH FRXWEXWDOR XSKRT YDXHY WDWH \MQG EH RQG
\WH JDP H

2 XUP MMRQ LV GUYHQ E\ WUHH FRUH YDOXXHV

. &RP P WP HOW 6KRZIQI XS Z W GHAFDIRQ SDWIRQ DQG D UHBIQ@MW GUIYH \R VXSSRWRXUWDP  RXUFRP P XQW
DQG RXWHOHV

. &RP SHWARQ g 3XWXIQ) H FHBIGFH Z MW KXP IOV WYIQ) IRUFRQIQXRXV [P SURYHP HOADQG DFKIHYIQ). RXUEHVAIQ
HYHY FKD@IQIH Z H IDFH

. &RPP XQW g * URZIQJ \RIHKHUE, HYIDJIQ) \INQJ RZ QHYKIS DQGIRAMIQ) D VSILMR XQW DQGIXQ

&RP SHMARQ DQG 5 HSUHVHQUMRQ

7KH VHDVRQ VDZ VL QUIEDQA URZ \K 1Q ERW SDMFISDURQ DQG VXFFHW DRIRW DOGIYHY $ \RTOR! SO\ HY
SURXGD UHSUMVHOMG WH 6 RXAK %4IMVEDQH : ROHV FROUEX) \R WH  \WDP V ZH IIHTHG 1Q \WWH 3 U+P LHU9 RTA EDO
/HDIXH 39/ SRVMRQQ) XV DV WH VHFRQG OUHWFGE E\ WDP V HOMMG 7KLY UHP DUNDE®I DFKIHYHP HQALY D GLUHFW
UHVXOR \WH VNOFRP P IV HQVDQG \WDP Z RN GHP RQAMDIMG B\ RXUDWBMA DQG FROFKHV WURXJ KRXVWKH \ HDU

+ LK@ KW ILIRP \WH FRP SHWARQ VHDVRQ LOFOXGH

.« 2 XU3UP IHUO HQVWDP FOFKHGWH 39/ 94RQ H O HEDARUWH VHFRQG FROVHPX\WH \ HDU XQGHWFRUQ) WH WDP |V
UHV@HQRH DQGH FH®IGRH

. 7TKH XFFHWIXOUAMQ Rl RXU3 WP IHU: RP HQV \WDP P DINQJ D VI QUIFDQAP LBMRCH 1Q \WWH GHYHBSP HOAR RXU
IHP D®I DNOMW

¢ $VWIRQ WKRZIQJ IRP RXU' IYMRQ 0 HQDQG: RPHQ ZIW WH: RP HQVHRXUQ) D%RQY HO HGDO

. ([FHSWRQDOSHURP DFHV B\ RXUMQRUWDPY ZIW  RAWR  WDPV HDWIQJ P HADY 1Q \WH 39/ <RXW

FRP SHMRQ IQFOAQ) * RG  6I0HUDQG %RJH

fs.s 1'% GK
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. WDPVHQMUHG \WH 6 HIRUG \IAM &KDP SIRQWKISV ZIW  \MDP V HDLIQ) P HEDY

« ) RUWH IWAWMP H ZH HOMWMG  \MDP V LQR \WH 3DQ 3 DFLLE 0 DAMY * DPHV ZIW WH : RP HQV WDP ZIQQQ)
* RGDQGWH 0 HQVWDP \BNQJ %RQJ H

. : ROHV DWOMA/  FROFKHV UHSUAVHOMNG 4 XHHOVDQG ZIW SUCH DW\WH $XWIDIDQ <RX\W 9 RTA EDO
&KDP SIRQUKISV DQG $ X\VWIDIDQ - XQRU9 R\ EDTA:KDP SIRQUKISV

. ORMUWHFHQ®  : ROHV SO\HY ZHMH DQQRXQFHG DV SDWR WH $XWIDIDQ - XQRU ,QGRRU 9 RTA EDO
6 TXDGV

. 2 XUIRXQEDIRQ FRP P WikH P HP EHU$ Q3. * RUH UHFHLYHG WH 5 HHUHH Rl \WH 7 RXUCDP HQ/$ Z DU DVWRH $ XVDIDQ

<RX\K 9 R\ EDQR KDP SIRQUKISV IQ¥HQAIR IXUKHUVREAL 1Q) RXUFQEV FRP P MY HOAR H FHBIQgRH
&RP P XQW ( QI DI HP HOWDQG' HYHBRSP HQW

Z DV D OQGEP DUN\ HDUIRUFRP P XQW HQJ DI HP HQAVKLI KD K\MG B\ \WWH KRAMY R RXUILAMHYHU+ RP H 5 RXQGY DW
WH QHZ ® EXIO\G RFKHED®! 6\BWM + LIK 6 FKRRO6 SRIW &HQH 7 KHVH HYHQNV CRARQD SWRYIGHG D SOWRP IRURXU
SUHP [HUDNBMA \R VKRZ FDVH \WHUWNG@ EXWDOR SO\ HG D SLYRBOURB! 1Q IRAMIQ) WH JURZ\WW R YR®\ EDOIQ RXU
GFDCFRP P XQW : H DUH DOR JIDMXOR 5 REKHED®! 6 WM + LIK - RKQ 3 DXCGRRGUH DQG 9 LAMQRYD & RBUH IRUKHU

FRQUXHG VXSSRWQ SUIRVIGQ) H FHSWRCDOADIQIQ) YHQXHV \WDWEHCH IMRXUDWGMY \ HDUURXQG

: HDQOR VRRN VWMSV VR HQKDQFH WH GHYHRRSP HQARI ERW S@\ HWY DQG FRDFKHY

,Q SDUHUALS Z W 9 R\ EDOS XWDID ZH RIHHG 1Q KRXVH WHHWHQ) DQG FROFKIQ) Z RIWKRSV \R HQUXUH RXU
FROFKHV DQG SO\ HY DUH HTXISSHG Z W \WH WN@ QHHGHG \R [ XQ@XHUGXWAY DQG REQI DIRQY 2 XUUH UHVKHG - XQRU
' HYHBSP HOAB IRIUP G SINH| RQH Z DV OXQRKHG GHVLI QHG \R FXGYDWM IXQEDP HQBOYR®M\ EDOVNAY 1Q D VDIH DQG
IXQ HOYURGP HQA/SUHSDUQ) \ RXQJ DIMBMAV IRUIXWUH FRP SHIMYH RSSRUMQUAV 2 XUJURZ W DQG VXFFHW Z RX@ QRW
EH SRWE®! Z MRXWKH IQYDODEB! VXSSRWR RXUVSRQRY $ KHDUWWHOMKDQN \ RX JRHV \R %D\ IGH 6 X] XNLO DUCH

RXU3OMOXP 6 SRQVRUIRU DQG R RXURQIRIQJ SDWEHUKIS Z MW &OE 6 RAWMGH : H DUH H FWG \R Z HBRP H

VHYHUIDOHZ SDAGHY IRU ZKRZIQRQXV 1Q IXUKHIY] \WH: ROH WRY R VXFFHW

/ DW® ZH H \MQG RXUGHHSHI IDIMYGH \R \WWH YROQMHY Z KR DUH \WH KHDWR RXUFGE 7 KHUVHOBMW GHAFDURQ
DQG WHBM VXSSRWYKURXI KRXWKH \ HDUKDYH EHHQ IQAKP HQBAQ RXUVXFFHW : H DFNQRZ BIGIH WH KDUG Z RINR
RXU FRP P WH P HP EHY IQFOGQ) 3 UMGHQW&DP HIRQ * R 9IFH 3UMGHQAVGDP 5KRGHV 7 UHDVXUHU + HBIQ
&DVZ HD 6 HFUABY . HaH - RKQVRQ DQG ([ HAXIWH $GYVRY $ QB * RUH DQG 2 @D 6\RY Z KRVH BDGHYKLS HQUXUHV
\KH VP RRK RSHIDIRQ R \WH FOIE

&RQFOMIRQ

$V ZH UHHOPARQ WH DFKIHYHP HQW R ZH DH QRARQD SIRXG R RXUJURZ K DQG DFFRP SIVKP HQWV EXWDOR

H FAMG IRUKH IXUWUH 7KH P IBMRQH R ILYH \ HDY Rl RSHUDMRQ KDV RQD VWHQI\WHCHG RXU UHVROH \R FRQIDXH
EXICIQ) D FXGMUH R &RP P MWW HQW &RP SHMRQ DQG &RPP XQW I \MH VXSSRWR RXU DNGMA FRDFKHV

YROQMY DQGVSRQRY 6 RXW %IVEDQH : ROHV 9 R\ ED@E OE 1V SRVHG IRUDQ HYHQ EW K\WMU IXWUH RQH Z KHUA
ZHFRQIOXH \R IQVSIH GHYHBS DQG WXFFHHG: \RJ HIKHU

&DP HIRQ* R

3 IHVIGHQW

e ——— "% HB
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%UVEDQH 9 RTA &RP P XQW &OE 1V DQ IQFRSRIDMG FRP P XQW FOE IRAMIQ 1UHQGVKIS DQG SURP RUQY LOMI UDMRQ
DP RQJ FRP P XQW P HP EHY \WURXJK \WH JDP H Rl 9 RTA EDD

,QWH\ HDU Z HFRQGXFWMG

. 6XQED FRPPXQWJDPH S5HIXDU SP RSP DW&DDP YD®! 6 FKRRO/SRW + DO
© HEQHVED\ FRPPXQWJDPH 5HIXDU SP VRSP DV WHWRQ 6 FKRRGS SRW + DO

. 1 DIRQDARP P XQW 7 RXUDP HQNRUO HQ

. 6\DW\RXUDP HQNVRUS YRV

. 6\ \RXLDP HQWRU* IL® \RXLGDP HQW

. &KOHOVWDIQQ)

6 UHHNXP DUO DEDWIO

3 UHVIGHQW
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Q \WH 7RRZ RRP ED 9 RT\ EDO$ WRADIRQ VOZ H SRQHQNDOJURZ W 1Q UHSUHVHQBMYH DQG VRAIDOVSDFHY ,Q
DCAMRQ R RXU3UHP IHU/ HDIXH O [[HG / HUXH DQG 9R®A  V FRP SHWMRQ ZH KDYH VHHQ UMQJ QXP EHY R

SDUFISDIRQ IRP SO\ HY R YRQMHY

$ ELJ DGGMRQ\R Z DV WH UHMDQ R RXUEDOWK R 7 MIQV FRP SHIMRQ KHG RQ \WH W R $SUO$GKRXIK \WH

FRP SHIMRQ GG QRW/HH \WH OU H QXP EHWY IMKDG SUHYIRXV® VHHQ IMZ DV D SRMYH NS IRZ DG IRUWH FOE $BQ)

Z W WLV JURZ K Z DV RXU- XQRUDQG 6 HIRU7 MIQV UHSUHVHQEAYH SURT UDP VOZ WH IFUDVHR - XQRUYR V
WDPV - XQRU* W \MDPV  6HQRUO HQV WDPV DQG 6HQRU: RP HQV WDP V' 7KHVH WDP V SDIMFSDWG [Q QRW
RQD RXU3 WP IHUDQG 9XMCHW / HDIXHY EXWDOR SDMFISDWG 1Q \WH &RXQN &KDP SIRQKISV ' UIRQV ) OP 1Y

&KDIFH DQG - XQRUSHQRU 6\DM &KDP SIRQKISV  \INQJ DZD\ P X@8®I P HE® DQG DZDWBY DFLRW WHH

FRP SHIMRQY

&RXQW &KDP SIRQVKISV
. 2SHQ: RPHQV * RGO HADO

.  RPHQV' lY 093 ( @QDEHWO DKRQ

. 2SHQO HQV %RJ HO HEDO
. 8Q3HU VIRV * RB

. 8QGHU VYR V093 %DIU. DN
. 8Q3HU V*IW *RG 6I10HJ
" JRQV &KDIFH

. 8QGU V*IW 610HU
. 8QGU V*IW093 7DD XFDQ

6 HQLRUG W & KDP SIRQVKLSV
. 2SHQOHQV' IY * R®

: H ZRXG DOR @\H W DANCRZGIGIH DQG FRQIUDMOW RXU 7MIQY 3O\ HY &RDFKHV DQG 5 HHUHHY ZKR KDYH
UHSUHVHOQMG 6 \IWM DQG 1 DIRCDOMDP V |RUERW! IQCRRUDQG EHDFK YR@A EDO

$ KXJH \WDQWV JRHV \R RXU&RP P IWH 0 HP EHY Z KR KDYH Z RINHG \WHBMD \R FRQIDXH \R H SDQG 79$ DQG IRP
P HDQIQJ IXOUHDMRQUKISV Z W \WWH FRP P XQW , Z RX@ DOR @\H \R \KDQN RXUSD\ HY YROQMHY RIIEIDY FROFKHV
VXSSRWMY 94 DQGRKHUFGEV IRUDWMIGY 1Q RXUJURZ W RYHUWH \ HDWY DQG\WH \ HDW/ \R FRP H

79$ V([ HEXWYH 7HDP

3 UHVIGHQW ( @ DEHW 0 DKRQ
91FH 3 UHAVIGHQW : DIZ IENO LQH
7UDVXUHU =DND\D+HP P IQIV
BHFUAMVELY  / HDQCH:  [MVBA

: HERNIRZDG\RZRINQI ZIW 94 1Q \R FRQIOXH VR JURZ. RXU- XQIRU7 MIQV 3 URIWDP DQG FRQIDXH \R IGFUHDVH
RXUB HQRU7 MIQV 3 URJ UDP

( @ DEHWK 0 DKRQ

3 IHVIGHQW

e ——— "% HD



&) % YR 1465

'% HE



8).)! 6% 921465

84 92/ (<%$// & 8%

Q 7KH 8 QYHMW R 4 XHHVDQG 9R®\ EDO&BE 84 9& KDG FRQMXHG VXFFHW 1Q 3 UHP IHU 9 R\ EDO
/HDIXH 39/ DQG RKHU HYHONV KRWMG B\ DIMWMY R 9R®\ ED@ 4 XHHMDQG , ZRXG @\H W \WDN DO
OGP IMIDMRY  FRDFKHV DQG P HP EHY IRUP DNIQJ DQRKHUVXFFHWIXO HDUIRUWH FGE 84 LV D FAE GIYHQE
YRAQMHY DQG Z H Z RX@ QRWEH DE®! W LXQ Z MRXWHH VXSSRWR WRVH YREQMHY

849& IQFUHDVHG W P HP EHYKIS EDVH \R DSSWR [P DMD®  DWGBMA DQG IV BRNQI \R H \WQG Z W IXUWKHU MQRU
\WDP V/ 1Q IXUUH Z MK D YIMRQ RN XQIP DMO UHIDIQQ) &OE &KDP SIRQ WYY 84 9& HQMMG ILYH P HQV WDP V DQG
IRXUZ RP HQV WDP V 1Q \WH 39/ FRP SHMRQZ I - XQRUMDP DVZHO

2 XU3 UHP IHUO HQ IDUHG Z HOIQ D \M KWARP SHIMRQ XE¥P DIMO GMQ) WHUVHP LILQDADQG IQMKIQI W 2 XU& KDEBIQI HU
0 HQ ERDVNG \H EHVAWUHVXGNRUWH FOE ZIW D W 3OFH IIQVK 2 XU3 WP IHU:  RP HQ KDG D UHEXITS \ HDUZ W \WH
P DRUW R SURUS@\ HY RSWJ \R KDYIQJ D\ HDUR!I RUKDQILQJ XS WHUERRW 2 XU&KD®IQIHU: RP HQ DOR KDG D
VI QUFDQAUWHEXITS 9LY 0 DWHZ FDP H RQ ERDUG DV \WH KHDG FROFK R WH ZRP HQV SIRIUP \R KHS EXIG IRUWH
IXWMUH

2 XUGYIMRQDOWDP V KDG P 1f HG UHVX®V WURXI KRXW DIVMUD VBZ VABUWR \WH VHDVRQ WH \WDP V JHHUD® VDZ
UHVXOV FRP H \RZ DLV WH HQG R WHWVHDVRQ 2 XU 0 WDP  DOR WKRZ HG WHUGHAFDMRQ DQG UHSUHVHOMG \WH FOE
DWAMM FKDP SV

© H ZHH DE®! \R VXSSRWSO\ HY VHHNQJ 39/ DV D WMSSIQ) WRQH IRU$9/ DV ZHODV \R KHDG RYHWHDV HWWHU
UHSUAVHQIG $ X\VADID DV SO\ HY RUFRDFKHV Rl \WH QDMRQDOMQRUMWDP V- RURQR SURIHWIRCDOFRQRDAW 1Q ( XURSH

5 HSUMVHQIDY \WH 3 WDWAV ZH KDG . DLO [} XQR IRUWH 0 HQ DQG %HF ,QIWDP IRUWH : RP HQ - RVDK * ULIWY JRWD
FROADPMRUWH CNDWWOR®A 5DPV Q' HQP DN DQG +DYH 6 AKX UHSUMVHOMG $XMDID DWKH 8 $MDQV
\RXLEDP HQNQ YDKWDIQ

849& GRW R FROMXH W VRQ) WHDMRQUKIS ZIW NH  WINHKRTGHY 1Q WH 3 ILDIMV SIRIWDP \R HQUXUH TXDONV
YR®\ EDQ | .GMUIHG EDFN IQR \KH 4 XHHQUDQG 39/ DUHQD RQD Z HHND EDVY

( ZDQ7KIH®!

3 UHVIGHQW
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$V ZH\INH D P RP HOANR UIHEPARQ Z H DANCRZ ®IGIH \WWH FKD@IQIHV ZH KDYH IDFHG DQG ZH DUH JUDMXAIRU
\WH YDADE®I BMVRQV Z H KDYH GDUQNVURP  RXUH SHUHQFH DV D IIWAN HDU9 4 DI AWM

61QFH RXUIRXQAQ 1Q \WH IRFXV R WH 8 Q6 & 9 RT\ EDO8.GE KDV WSIFD® EHHQ GUHPWG \RZ DUBV RXUP I[ HG
FRP SHIMRQV KHT GXUQI WH WSIFDOXQLYHWW VHP HVMUGDWY RQ 6 XQAD\ QIKW : H KDYH WDSIGD H SDQGHG RXU
6XQED QIKWFRP SHMRQ ILRP  \R  FRP SHMYH \MDP V DFIRW RXU$ * IDGH DQG % * WIDGH AYIMRQV 7KLV WDSIG
JURZ\W R FRP SHMYH BIYHO YR®A EDOKDV DIBZHG XV \R VKRZ FDVH WH KLIK ®IYHO YR®A ED@ SO\ HY \KDWWKH
6 XQUKIQH & RDWKDV \R RIIHU

© W KLY UDSIG H SDOMRQ R FRP SHMYH YR\ EDODVWKH 8 Q6 & 9 RTA EDO&GE RQ 6 XQED QIKW ZH GHAGHG \R
\INH RQ QHZ FKD@IQIHV DQG EHFRP H D 94 $11LIDW \R FRQIXH RXUFGEE V GHYHBSP HQADQG H| SDOMRQ 7KLV \ HDU
ZHKDYH HOMJMHG 0 HQV WDP V DFRRRW &KDBIQJHU ' IYMRQ ' IYMRQ DQG' IYMRQ 1039/ DQGDQ8 ERV
"IYMRQ  WDP 1Q-39/ : M \WH YDUHG UHVXOV DFKIHYHG DFIRW RXU  \WWDP V' ZH DUH H FMWG \R VHH Z KDW
EUQIV IRURXUFGE : KIOWZ H KDYH QRAKDG: RP HQV\MDP V1Q39/ WV \ HDU Z H KDYH HQMUHG Z RP HQV WDP V IQR
RWHUFRP SHIMRQY WRXIKRXW ~ DQG Z H DUH H FIWIG R VHH \WWH GHYHBSP HOWR RXUZ RP HQV \MDP V SURTUHW \R
39/ 1Q

© HZ RX@ @\H \R WDQN DQG H SUMW DSSUHFIDMRQ \R 4 XIQQ ( GZ DBV Z KR KDV GHAIGHG \R WMS GRZ QIURP KLY URBI DV
3UMGHOAR \WH 8 Q6 & 9 RO\ EDOS.OE IRBZIQ) \WH FRFOMRQ R \WH 39/ DVRQ 4 XIQQ FR IRXQGHG WH
FOE 1Q DQG VIGRH \WHQ KH KDV EHHQ \WH SUP DIV SHY/RQ UHVSROVE®! IRURXUFOE EHQJI Z KHUH MV \RGD\ : H
H WQG RXUJ UDIWYGH \R 4 XIQQ IRUKLY RAMBQAQ) BDGHYKLS DQG KLY \WHBMW Z RIN 1Q SDYIQ) \WH Z D\ IRURXUFGE V
HDUD VXFFHW

- K 4 XIQQ WMSSIQ) GRZQ DV SUMGHQW ZH DU H FMG R DQCRXQRH \WDWB FRIW3 DXOHQ KDV \BNHQ RYHU DV
3 UMGHQONR \WH 8 Q6 & 9 RTA EDOX.GE \R Z RN RQ VWIHQI WHQQ) \WH FOE ERK RQ DQG Rl WH FRXW

$VZH GRNDKHDG\R Z H DUH H FIWIG \R FRQUOXH RXUH SDQUIRQ DQG FRQUIXRXY [P SURYHP HQW

6 FRWIB DXOHQ

3 LHVIGHQW
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VDZ 9 RO\ EDOB XQUWKIGH & RDWV9 6&  GRZ Qv H GXH W D VHFRQG FOIE EHQI FUHDIMG RQ \WH 6 XQUKIGH & RDWY
/ HDAQI \R ERK FOEV WKJJ @Y IRUQXP EHY DQG W [1HG P XTIB6! WDP V 1Q\RXWDP HQW VR 9 6 & GHAGHG\R RQD XQ
IHP DB WDP 1Q 39/ DQG QR 0 HQV RUMQRUVTXDGY 7KLY UHVXGVHQGEHG 1Q XV HQMUQ) D ) HP DB WDP IQR WH
&KDBIQJHU  LYMRQ DQG\INQI RXAVWH JUDQG ILQDADQG WSOFH 1Q WDWAYIMRQ

7KH VDP H\WDP  FRP SHMG D6 \BAM &KDP SV Z M D *® SOFH UAVX®DEQ Z M D P HQV \WDP FRP SHIQJ DW UDIRQY
&KDIFHZ WD % SOFH QWK

96& FRQIDXHG R MXQ WHVH [HZ WDP V DQG GRHV QRARITHUD Z HH\D FRP SHIMIRQ RUDQ. RWHUMBDIQQ) VHWIRQY
IRUSD\ HY RXAMGH R WHVH\MDP V 96 & V JRDCY DV \R EXIG RQ WL IRU
-HI %DP SWQ

3 IHVIGHQW
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7KDQN\ RX HYHYRQH IRUEHQI KHUH \RQUIKWDQG IRUVXSSRMQI \KLY IQFUHAE®! FOE RYHUWH SDWM HDU W EHHQ
VXFK D SUMGBU H W VHYH DV 3 UMGHQAR \WH :  HWWAIVEDCH 9 RT\ EDOR.GE  DQG \RQIKW, G @NH R LHBPWRQ VRP H
R RXUDFKIHYHP HQN' DV Z HODV \WH FKD@IQI HV \WDWIH DKHDG ) IIA® RXUSD\ HY DQG FROFKHV KDYH UHD® JRCH
DERYH DQG EH\ RQG WLV \ HDU , P IQFUHAE® SURXG \R VKDUH WDWRXUSUHP IHUMQRURXWARRN KRP H DQRIMHU- XQRU
6\BW & KDP SIRQUKLS KLY \ HDU 7KLY IV D \MMBP HQMR \WWH GHAFDMRQ DQG WWOR RXU\ RXQ) SO\ HY DQG WH KDUG
ZRW R RXUFRDFKIQ) WDP W Z RQGHUXOW VHH RXU\ RX\WW GHYHBSP HQMQUIWYHY SD\ IQ) Rl DQG , KRSH WLV
VXFPHW EHFRP HV D WDGAMRQ | RURXUFOE

$ QRIKHUKXIH P LOMRGH WLV \ HDUZ DV HDUQIQI RXUYHY IIW 39/ P HEDO 7KLY Z DV DQ RAMBIQAQ) DFKIHYHP HONDQG
D KXJH VNS IRZ DG IRUXV ) RUMH IWANIP H ZH VDZ RXU&KD@IQIHUO HQV \WDP VHREXUH D 39/ P HADO Z KIFK QRW
RQD GHP ROADMY \KH \BBIQAQ RXUDQNY EXVWDOR VHW D QHZ. \ABIQEDLE | RURXUIXWMUH WDP V 2 Q\RS R \KDWAKLY Z DV

DOR WH\ HDURI RXUIIWADSSHDUDGRH IQWH 0 HQV 3UHP IHU' IIVIRQ

6 WSSIQ) LOR KLY HOM GIYHOHD® VKRZ V MWKRZ 1DUZ HYH FRP H 1Q VXFK D VKRWWP H * URZ W KDV EHHQ D ELJ SDW
R RXUMRY RYHUWH SDWIHZ \ HDW : KHQ, BRN DAKH FOE QRZ W/ IQFIHEE®! \R VHH KRZ RXUSD\ HUEDVH KDV
GRXEBIG 1Q MWMNUHH \ DY/ 7KLV JURZ\K IV D \MABP HOMR WH IQFUDMQ) SDWIRQ IRU YR EDOKHMH 1Q : HW
%IVEDCH DQG WH KDL Z RUNWDWHYHW RQH KDV SXWQ\R P DNH RXUFGE D Z HBRP IQ) FKD@HQILQ) DQG H FMQY SOFH
IRUSD\ HY R DOBIYHY

1RZ ZKI® ZH FHOEUWW \WHVH DFKIHYHP HQV VW DOR [P SRUBQMR DEGUHW \WH FKDWIQIHV ZH IDFH 2 GH Rl RXU
P DIQ FKDIIQI HV KDV EHHQ EXI@QIQ) D ZRP HQV SIRIWDP : HYH P DGH WIGHV DQG, NQRZ \KLY UHP DIQV D SURUIW
7KH IQFRP LU + HDG &RDFK IRU: RP HQKDV P\ IX@FRQIGHGFH DQG, EHIHYH KLY BDGHYKIS Z IGKHS XV FRQIXH \R
GHYHBS DQG VXSSRWRXUZ RP HQV \WDP V

$ CRKHUDUHD Z KHUH Z H YH IDFHG FKDIIQIHV IV IXQADIMQI) DQG VSRQVRIKIS 9 R\ EDOIV D JURZ IQ) VSRWEXVWKH
IICDQADO@QGVFDSH FDQ EH WEN. $V ZH FRQIQXH \R H SDQG 1IQAQ) VXBIQDE®! VXSSRWILRP  VSRQRWY DQG
RUDQMQ) VXFFHWIXOXQADIMQ) HYHQW Z L@EH FXFIDO:  H UH WDIQ \WH HDU® WWBI HV RN EXLGIQ) BHDMRQUKISV Z WK

SRIMQIDOVSRQVRY DQG, NQRZ \KDWKLY Z I@EH D NH IRFEXV P RYIQ) IRZ DG ' HVSIW \WHVH FKDBIQIHV |, FRXGQWEH
P RUH RSP MIF DERXVWKH IXWMUH R \WWH :  HW/AIVEDCH 9 R\ EDOR.GE : H DUH 1Q D WKO® Z RQGHUXOSOFH W KWQRZ

© WK D \BOIQMG DQG JURZ Q) SO\ HUEDWH  IGFUHAE®! DFFRP SIVKP HQW XQGHURXUEHWDQG D \WDP R GHAFDWG
FRDFKHV DQG FRP P WH P HP EHWY , P FRQIGHQAKDWRXUFGE V IXUMUH 1V EUD K\WUWKDQ HYHU , KDYH QR GRXEVWKDVWAH
WDP Z LOFRQUOXH R EXIC RQ RXUVXFFHW

, YH WRIRXIKO® HQR HG VHIQI DV \ RUSUHVIGHQWEXWDV , P RYH RYHWHDV VRRQ IV QRZ WP H IRUP H \R UHQRXQFH
\WH URBI 7 KDQN\ RX DORGQFH DJ DIQ IRV RXUVXSSRW, WKDV EHHQ DQ KRGRXUWR EH D SDWR RXUFGIE DV \KH 3 UMIGHQW
DQG, @RNIRZ DG \R VHHQJ ZKHH ZH IR IURP KHUH +HUHV \R DQ H FMQ) IXWMUH IRUWH :  HMAPAIMEDGH 9 RTA EDO
&OE

7KRP DV %R DO

3 UHVIGHQW
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4 XHHQV@DQG 9 RO\ ED@S WRFIDWRQ ,QF

6 VWP HOARI 3 UIRIMRU/ RW
) RUMH<HDU( QGHG ' HFHP EHU

1 RWM
5 HYHQXH

* RYHUP HOA WDQV

7 RXUCDP HONFRP SHIMRQ UHDWG FRAW

( P S® HH EHGHIW H SHOH

$GP IQWWDWH H SHOH

" HSUHAIDURQ DQG DP RUVDMRQ H SHQWH
%DG' HEW

0 HUKDQAWH

( YHOANDERXUFRW

&RP SHMRQ IHHV

8 UDIVHGIDIQ BW RQIICDQADCDWHW
6XQAY H SHOWH

2 \WHUH SHOHV

6 XWXV IRUWH\ HDU

7KH DFFRP SDQ 1Q] QRMV IRP SDUWR \WHVH 1LQDQFIDOABMP HOWV



4 XHHQV@QG 9 R\ EDO@S WRFIDARQ ,QF

6 VIMAP HOVRI ) LODOQFLDOB RVIWRQ

$VSW ' HFHP EHU

1RWM

$66( 76

&855(17 $66( 76
&DVK DQG FDVK HTXLYDBIQV
7 UDGH DQG RKHUUHFHYDEGN

, QMHORUHV
2 \WHUS WHW

727$/ &855(17 $66( 76
121 &855(17 $66( 76

, QFHWR HOW WURXI K SIRIVRUBW
3 URSHW DQG HTXISP HQW

727$/ 121 &855(17 $66( 76
727$/ $66( 76

I $%/,7,(6

&855(17/,$%/.,7,(6
7UDCH DQG RKHUSD\ DEGNV

6 KRWMP SURYIMRQV

727$/ &855(17/,$%/,7,(6
/ R \MP SURYIMRQV

727$/ 121 &855(17/,$%/,7,(6
7278/ | $%/ ,7,(6
1(7$66(76

0(09% 56j)81" 6

5 HBIQHG 6 XUSOV
727$/ 0(0% 56j)81' 6

7KH DFFRP SDQ 1Q] QRMV IRP SDUWR \WHVH 1LQDQFIDOABMP HOWV



4 XHHQVDQG 9 R\ ED@$ WRFIDWRQ ,QF

6 VWP HQARI & KDQIHV LQ 0 HP EHY ) XQG
) RUMH<HDU( QGHG ' HFHP EHU

5 HVELOHG
( DRIV

%@DIQFH DW - DQXDY

6 XLSOV IRUKH \ HDU

YDDQFHDW ' HFHP EHU
5 HBIQHG
( DRV

%DIQFH DW - DQXDUY
6 XLSOV IRUKH \ HDU

YDDFHDW ' HFHP EHU

7KH DFFRP SDQ 1Q] QRMV IR SDWWR \WHVH 1LQDQFIDOABMP HOWV

7RWO

7RWO



4 XHHQV@QG 9 R\ EDO@S WRFIDARQ ,QF

6 VWP HONRI &DVK ) RZV
) RUMH<HDU( QGHG ' HFHP EHU

1RWM

&$6+)/2: 6)520 23(5$7,1* $&7,9,7,(6
5 HFHSW IURP FXWRP HY  JRYHWCP HON LDQW
3D\ P HQW \R VXSSTHY DQG HP SB& HHV

1 HWFDVK SIRYIGHG E\ RSHIDWQJ DRWYIWHY

&$6+)/2: 6)520 ,19(67,1* $&7,9,7,(6
3 XUFKDVH R SIRSHW SOQWDQG HTXISP HQW

3 XUFKDVH R ILQDQRIDCDWHW
1 HWFDVK XVHG 1Q IQYHIY DRIV

1 HWCRUHDVH GHRUHDVH 1Q FDVK DQG FDVK HTXLYDBIQW KHG
&DVK DQG FDVK HTXLYDGBIQN DWEHI IQQQ) R\ HDU
&DVK DQG FDVK HTXLYDBIQNV DAWHQG R! 1ICDQADO. HDU

7KH DFFRP SDQ 1Q] QRMV IR SDWWR \WHVH 1LQDQFIDOABMP HOWV



4 XHHQV@QG 9 R\ EDO@S WRFIDARQ ,QF

1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

7KH 11QDQADO VAP HQV FRYHU 4 XHHQUDQG 9 R\ EDD $WRADIRY ,QF DV DQ IQAYIGKDOHAMY 4 XHHQUDQG 9 RTA EIX
$WRFDIRQ ,GF 1V D CRARUSIRIVS WRADIRQ LGFRSRIDMG [Q 4 XHHOUDIQG XQGHUWH $ WRFIDWRQV , QFRUSRUDMRQ $ FW4 /'
DV DP HQGHG E\ WH $ WRFLIDWRQV , QFRUSRUDMRQ DQG 2 WHU/ HI LVOMRQ $ P HQGP HQWS FW4 / J\KH $ PV

YDVIY Rl 3 LHSDUDWRQ

,QWH RSIQRQ R \WH &RP P IWHH Rl 0 DQDIHP HQVWH $ WRFIDWRQ LV QRAD UHSRWQI HOWA VIQFH \MHUH DUH XQINHO \R
H MAXVHY R \WH 1ICDQRIDOVEBAMP HQW Z KR DUH QRAWDE®! R FRP P DQG WH SUHSDUDMRQ RI UBHSRWV \BAGRUHG VR DV \R
VDWI\ VSHFLLEDE DORI WHUIQRUP DWRQ QHHGV 7 KHVH VSHFIDOSXUSRVH ILQDQFIDOWEMAP HQW KDYH EHHQ SUHSDUHG R
P HHVWINH UHSRWY WHTXIUHP HON R \WH $ FW

7 KH [LQDQFIDOABMMP HQW KDYH EHHQ SUHSDUHG RQ DQ DFFUXD® EDVIY DQG DUH EDVHG RQ KIMRUFDCFRWY P RALIHG Z KHH
DSSTFDEG! E\ WH P HDVXUHP HQADWDLUYDOH R VHBIPWG QRQ FXUHQWICDQRIDCDWHW DQG | IQDQRIDOIDELMMY

6 LJ QUEDQADFFRXQUY SRIFHY DERSWG 1Q WWH SUHSDUMRQ R \KHVH [LQDGADOARMP HQW DUH SUAVHQIMG EHBZ. DQG
DUHFRQUMMOAZ W SURUUHSRWMZY SHURGY XQBMW RKHZ IVH WG

6XP P DU RI 6L)QULFDQWS FFRXQWQ) 3 ROFIHV

D

* RIQJ FRQFHWQ

7KH %RDG R 0 DQDIHP HQAKDYH SUHSDUHG WH [ICDGADOARMP HV@Y RQ D JRQI FRGFHQ EDVY Z KIFK FRQMP SOWA
WH FRQIXIW R QRUP DOBXVIGHW DPRYMHV DQG WH UDIVDURQ R DAWHW DQG \WH VHWBP HOAR! (DELOMAY 1O W
RECDY FRXUH R EXVIGHW

5 HYHQXH DQG RWHULQFRP H

6 SHFLLF UHYHOQXH VWIHDP V

* UDQWHYHQXH

* UDQALHYHQXH 1V UHFRJ QVHG 1Q WH WP HQAR! SURIMRUBW DQG RWHUFRP SUHKHQUYH IQFRP H Z KHQ \WH HQOM
REWIQV FRQARCR WH J IDQWIWLY SUREDE®! WDVWKH HFRQRP IE EHQHIW JDICHG IURP WH JWDQWZ LOIGZ. R \KH HOM
DQG \WH DP RXQAR WH JUDQWFDQ EH P HDVXUHG UBHIDE® :  KHQ \WHUH DUH FRQGMRQY DWBFKHG R J IDQWUHYHOXH
UHOMQY R WH XVH R WRVH JUDQW IRUD VSHFLLIE SXUSRVHV MY UHFRI QVHG 1Q \WH EDDGQRH VKHHWDV D @ELDV XQWt

VXFK FRQGWRQY DUH P HARUVHWYIEHY SURYIGHG @ KHUH WWH JWDOQALY IRUD VSHALIF SHIRG R WP H MY UBHFRIQVHC
RYHUWDWSHURG R WP H

0 HP EHWKIS IHHV DQG FRP SHWARQ | HHV
0 HP EHUKIS DQG FRP SHIMRQ |HHV UHYHQXH IV BHFRIQVHG Z KHQP RQH\ IV UHFHIYHG
$ @UAYHQXH LV VARG QHVWRI \WH DP RXQWRI JRRGY DQG VHUYIEHV \B

QFRP H7D)

7KH$ WRADIRQLY H HP SWURP IQFRP H\B[ XQGHU' LYMRQ R \WH,QFRP H7D] $ WHWP HOWS FW 7KH
DWRFIDURQ KDV DYDIGIG \WH EHQHIMR \WH\B[ H HP SWRQV DYDIDE®! XQGHUWH XGV SIRYIGHGIQ' IYMRQ R \KH
QRPH7O $WHWP HQW
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

6XP P DU RI 6L] QULFDQWS FFRXQWQ) 3RIFLHV FROWOXHG

G

( P S®R HHEHQHIW

3 IRYMRQLY P DGH IRUWH $ WRFIDWRQV @ELDN IRUHP SE HH EHQHIW DUMQJ IURP VHYEHV BHQGHIHG B\ HP SB HH
R WH HQG R \WH UHSRMQY SHURG ( P SB HH EHQHIW \KDWDUH H SHRMG \R EH Z KRD VHWBIG Z WIQ RQH \ HDUKDYF
EHHQ P HDVXUHG DVWKH DP RXQW H SHAMG \R EH SDIG Z KHQ \WH DELDV 1V VHWBIG / RQ) VHYIEH GDYH 1V UHFRI QUHC
DIWU \ HDW/ R VHUYIEH

, QYHQRUHY

, QYHQARUHY DUH P HDVXUHG DWKH &Z HUR FRWADQG CHWIHDOYDE®! YDOH & RWARI IQYHQRUY LV GHWUP LOHG XMIQ]
WH [WIQ IAMRXVEDVIY

3RSHWV S@QNDQG HTXISP HQW

( DFK FOW R SURSHW SOQWDQG HTXISP HQAY FDUIHG DWFRWWBMY Z KHUH DSSTFDE®!I DQ. DFFXP XOWG
GHSUHAIDURQ DQG [P SDILP HQW

WP VR SUIRSHW  S@QNDQG HTXISP HOADFTXIWHG IRUMI QLIFDQ® W \WKDQ | DIUYDGH KDYH EHHQ UHFRUGHG DVitH
DFTXIMMRQ GDW [ DIUYDOH

' HSUHFIDWRQ

3URSHWV SOQADQG HTXISP HOVH FGAQ] IHHKRG @QG LV GHSUHFIDWG RQ D VWD KWIEH EDVY RYHUWH DWH\WYY
XVHXQDH \R WH $ WRFADIWRQ FRP P HQFIQJ Z KHQ \WH DWHWY UHDG. IRUXWH

7 KH GHSUHFIDWIRQ UDWAV XVHG IRUHDFK FOW R GHSUHFIDE®! DWHWDUH VKRZ Q EHBZ
) 1| HG DWHWF@W ' HSUHFIDARQ DM

2 SHQQ) EDDQAH  / HDVHG

) XULMUH ) I WUHY DQG) MRRIV

0 RRU9 HKIFGNV

2 1IIEH ( TXISP HQV

&RP SX\MU( TXISP HQW

) LQDQFIDAQVWKP HQW

) ICDQRIDAQAKP HQN DUH UHFRI QVHG LQWDX® RQ WH GDW \WDVWKH $ WRFIDWRQ EHFRP HV SDUWV \R \WH FRQADFXDO
SWRYIMRQV R WH IQAKP HQW

2 QIQUDOHRIQURQ DOICDQRDAQWKP HQW DUH P HDVXUHG DWDLUYDGH SV WDQUDRURQ FRAWV H FHSWRU
LOAKP HQN P HDVXUHG DWDIUYDOH WURXI K SURIMRUBW Z KHUH WDQUDFMRQ FRW DUH H| SHOVHG DV IGFXUWHG

) LODQFLIDCDWHW

$ QUHFRI QVHG | LQDQFIDCDWHW DUH VXEVHTXHQ® P HDVXUHG [Q WHUHQUWAHW DWHMHUDP RUYHG FRAWRUIDIUYDOH
GHSHQAQ) RQ\WH FOWLIEDIRQ R \WH [IQDQRIDCDWHW

&MWL LIFDARQ

2 QIQUWDPOHFRIQURQ WH $ WRADWRQ FOWLIHV W QDQADMWHW IQR \WH IRGRXZ 1Q) FDWMIRUHY WRWH
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

6XP P DU RI 6L] QULFDQWS FFRXQWQ) 3RIFLHV FROWOXHG

J

) LQDQFIDAQVAKP HQW - FRQWQXHG

) LODQFIDCDWHW  FRQOWQXHG
P HDVXUHG DW

DP RMYHG FRW
IDIUYDOH WURXIK SIRIWRUBRW ) 973/

IDIUYDAH WURXI K RMHUFRP SUHKHOUYH ICFRP H - HTXIW IQAKP HQW) 92 &, HTXIW

IDIUYDOH WURXI K RMHUFRP SUHKHOWYH IQFRP H - GHEWQYHWR HQW ) 92 &, GHEW
$ P RUAWHG FRW

7KH $ WRADIRGV [ LCDGADCDWHW P HDVXUHG DWDP RUYHG FRAWFRP SUVH WDGH DQG RWHUUHFHYDE®N DQG FDVK
DQG FDVK HTXLYDBIQW 1O \WH WBAMP HQAR! 1LQDGFIDCBRVIMIRQ

) LGDQRIDCDWHN WURXI K SURIWRUBW

$ QIDQADWHN QRWFDMLIHG DV P HDVXUHG DWDP RUYHG FRWRUI DIUYDGH \KIURXI K RIHUFRP SUHKHOYH
LOFRP H DV GAVFUEHG DERYH DUH P HDVXUHG DW 973/

1 HAWDIQV RUBWHV  IQFAAQ) DQ IQMIHVRUGIYNICHQG IQFRP H DUH WHFRI QVHG 1Q SIRIVVRUBRW
7 WDGH IHFHLYDEGV

,P SDIUP HOAR \WDGH UHFHLYDEBMKDYH EHHQ GHWMUP LOHG XMIQJ \WH MIP SOIHG DSSUIRDFK IQ$$6%  Z KIFK XVHV DQ
HAWP DWRQR @QHVP H H SHRAMG FUHAWBRWHY

7KH DP RXQAR \WH [P SDILP HQAY UHFRUGHG LQ D VHSDUDW DARZ DQFH DFFRXQAZ W \WH @W EHQ) UHFRIQVHG IQ
IIQDQFH H SHQWH 2 GFH \WH UHFHLYDE®! IV GHWMUP IQHG R EH XQFROIFWE®! WHQ\KH J URW FDUY LQJ DP RXQMY
Z UMKQRII DI DIQAYKH DWRFIDMG D@XZ DQFH

© KHUH WH $ WRFIDIRQ UHQHI RUDMV WH \MUP V Rl WDGH UHFHLYDE®N GXH IURP FHUBIQ PXRP HY \WH QHZ
H SHAMG FDVK 1BZ V DUH GVFRXQIMG DVIKH RUL LODCH I HARYH IQMUHAIDW DQG DQ. UHVXEID). GlLIHUHQRH R \WH
FDUY 1Q) YDOH LV UHFRJ QVHG LQ SURIWRUBW

) LODQFLDOIDELDAHY
7 KH IlQDGADOIDEIMMAY R \WH $ \WRFIDWRQ FRP SUVH \WDGH SD\ DEGN DQG RKMHUMDELDIAY

,P SDULP HOWRI QRQ 1 LODQFLDCDWHW

$VWKH HQG R HDFK USRI SHURG \WH $ WRAIDIRQ GHMUP 1GHV Z KHWHUWHUH LV HYIGHQRH R DQLP SDILP HQWV
IQEAFDVRUIRUQRQ | LCDQADCDWHW

© KHUH DQ LOAEDVRUH] MV DQG UHJ DUBBMW | RUIQGH QWM @H LOWIQ) EEG! DWHW DQG LQWIQ) EEG! DWHW CRA HW
DYDIDE®! IRUXVH \KH UHFRYHUDE®! DP RXQAR \WH DWHWY HIP DIMG
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

6XP P DU RI 6L] QULFDQWS FFRXQWQ) 3RIFLHV FROWOXHG
L &DVK DQGFDVK HTXLYDBIQNV

&DVK DQG FDVK HTXLYDBIQW FRP SUVHV FDVK RQKDQG GHP DQG GHSRVIW DQG VKRWMUP LQYHWR HQW Z KIFK DUH
UHDA® FRQYHWE®! R NQRZ Q DP RXQN R FDVK DQG VXEMPWR DQ LOVL QUIFDQAUMN R FKDQIH 1Q YDOH

M * RRGV DQGVHYIFHV W * 67

5 HYHQXH H SHQVHV DQG DWHW DUH IHFRIQVHG QHWRI \WH DP RXQWRI JRRGV DQG VHYIFHV VB[ * 67  H FHS\
ZKHUH WH DP RXQAR! * 67 IQFXUHG IV QRAHFRYHWDE®! IURP \WH $XVADIDQ 7D{ DWRQ 2 IIIFH $72 ,Q WHW
FIUFXP VWBQFHV WH * 67 1V UHFRJ QIVHG DV SDWARI \WH FRWARI DFTXIMIMRQ Rl \WWH DWHWRWDV SDWRI DQ WP R
WH H SHQVH 5 HFHLYDE®N DQG SD\ DEGNV 1Q \WH WP HQAR! [LQDQFIDCSRVIMRQ DUH VKRZ Q IQFOMYH R * 67

&DWK IGZ V 1Q \WH WIWP HQAR FDVK 1GZ V DUH LQFGGHG RQ D JURW EDVIV DQG \WH * 67 FRP SRQHQAR FDWK IGZ\
DUMQJ 1URP IQYHWIY DQG [ICDQRIQ) DRIV Z KIFK 1V UHFRYHWDE®! [URP RUSD\ DE®I \R \KH \BJ DURQ DX\KRUMW v
FOWLIHG DV RSHIDIY FD\K IGZ V

&UMFDCB FFRXQWQJ ( VMP DWWV DQG - XGI P HQW

7KH GUHARY P DNH HIP DWWV DQG MGI HP HQW GXUQJ \WH SUHSDUDIRQ R WHVH [IQDQRDOABMMP HON UHJ DLEQ)
DWXP SURQV DERXWEXUWHQNDQG IXUMUH HYHQW DIHAMY \WDQVDRIRQY DQG EDDQRHV

7 KHVH HVWP DWWV DQG MG HP HQW DUH EDVHG RQ WH EHVWIQIRUP DWRQ DYDIME®! DVWKH WP H R SUHSDUQ) \WH 1LQDQFLDO
VWIAMP HQV KRZ HYHUDV DGGMRQDOIQ RUP DUMRQ LY NQRZ Q WHQ \WH DRMDOUHVXOV P D\ GLIHUILRP WH P DMV

7 KH WL QUEDQAHIIP DV DQG MGJ HP HQW P DGH KDYH EHHQ GHVRUEHG EHBZ

. H HWP DMV IDIUYDOHRI | LQDQFLDOIQVAKP HOW

7KH $ WRFAIDRQ KDV FHUBIQ [ LQDQRIDADWHW Z KIFK DUH P HDVXUHG DWDIUYDGH : KHUH I DIUYDOH KDV QRADE®! \R EH
GHMUP LQHG EDVHG RQ TXRWG SUFH D YDOIDMRQ P RGHIKDV EHHQ XVHG 7 KH IQSXW \R WHVH P RGH® DUH REVHYDE®!
Z KHUH SRME®! KRZ HYHUWHVH WRKQTXHV IQYROH VLI QUIEDQAHMIP DWWV DQG \WWHUHIRUH IDIUYDOH R \KH IQAMKP HOW
FRX@ EH DIHAMG E\ FKDQJ HV 1O \WHVH DWXP SWRQV DQG LOSXW |, Q \WH FXWHQW HDU P DQDIHP HQAZ DV DEGI\R
GHMUP 1QH \WH TXRWG SUEH IURP \KH P DUNHW

. H HWP DIV - SIRYIVIRQV

7KH $ WRFADIRQ 1V SDWV \RR DQ DUDQI HP HQAZ W 9 R(\ EDQ XVWDID IRUWH : H DUH 9 RTA EDO SUIRIWDP 7K1V SURJ UIDP

KDV RFFXUHG 1Q SUHYIRXV \ HDWY DQG WH %RDUG R1 0 DQDI HP HQAH, SHRW WDVWKH SURIWDP 1V OHO \R H MAIRIQJ IRZ DG

7KH SRIWDP  IQFOGHY FRW IRUFRQUXGBIQN  HTXISP HOADQG LQUXWIDQRH 7KH 9%RDIG R 0 DQDJ HP HOAKDY HIP DWWG T

SIRYMRQR ZKIFK IV \R EH XVHG \RZ DUBV KLY SIRIWDP 7 KH SURYIMRQ IV EDVHG RQ \WH EXGIHWG QXP EH

R PHP EHY R DSSUR P DWMO DW  HDFK DQG EXGIHMG Q<P EHUR P HP EHY Rl DSSUR] P DIMO D
HDFK 7 KH DWHWP HOAR KLY SURYIMIRQ UHTXILHG D GHIUHH Rl HVIP DURQ DQG MG HP HOW7 KH %RDUG Rl 0 DQDIHP HQ

KDV HIP DWMG \KLY SURYIMIRQ EDVHG RQ KMRUFDOQIRUP DURQ UHDMZ \R \KLY SIRIWDP  DQG RKHUUHDWG SIRIWDP V $V D
' HAHP EHU SURYIMIRQ KDV EHHQ VDI KV® DGWWAMG \R UH GPWKH H MIQI P HP EHWY
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

5 HYHQXH

3 DUFASDONFRQMEXURQY

0 HP EHUKIS IHAV

5 HP EXWHP HQN

6 DGR P HIFKDQAWH

QHW HQN DLQIV

6 SRQVRUKIS

$ GP IQMADMIRQ DQG P DQDJ HP HQWHHV
2 \WHUIQFRP H

& RXUH IHHV DQG DFFUHGMIMRQ

7RWCB HYHOQXH

&DVK DQG &DWK ( TXLYDBIQW

&DVK DWEDQN DQG IQKDQG

7UWDGH DQG 2 WHUS HFHYDE®NV

&855(17
7UDGH UHFHYDE®GN

7RWO

2 WHU) LODQFLDOS WHW

D ) LQDQFLDCOWHW DWDIUYDOXH WILRXJ K SURIIMRUGRW
121 &855(17
1 DAMG VHEXUMAY

7RWO

2 WHU$ WHW

&855(17
2 \WHUUHFHYDEGN

3UHSD\ P HOV
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

3WRSHIV SMQNDQG HTXLSP HOW
3/$17$1' (48,30(17

0 RRUYHKIE®V

SWRW

$ FFXP XOWMG GHSUHFIDIRQ

7 RWICP RRUYHKIE®N

2 [1IFH HTXISP HQW
$WRW

$ FREXP XO\WG GHSUHADWRQ

7 RBCRIFH HTXISP HOW

&RP SHMRQ HTXISP HQW
$WRW

$ FFEXP XO\WG GHSUHADWRQ
7RBGFRP SHVMIRQ HTXISP HQW

7RWOSIRSHIV  SOQADQG HTXLSP HQW
7WDGH DQG 2 WHU3 D\ DEGV

&855(17
7WDGH SD\ DEGNV
,Q@FRP H1Q DGYDQHH

* UDQWR DGYDQRH

2 \WHUHP SB HH\j SD\ DEGV

SWRYIVIRQV &855( 17
3 IRYMRQV IRUH SHOWHV
3 WRYMRQIRUHP SB HHV

121 &855(17
/ RQI VHYIFH BDYH SIRYIMRQY
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

&DWK) ®Z ,QRWP DARQ

D 5 HFRQFLAIDWRQ RI FDVK

& DK DVWKH HQG R WH 1LQDCHIDO, HDUDV VKRZ Q 1Q \WH WERAMP HOARI

FDWK 1GZ V IV UHFRGALBIG \R WP V 1Q WH ARWP HOAR [lQDQRIDO
SRVMRQ DV IRGZ V/

&DVK DQG FDVK HTXLYDBIQN

E 5 HFRQFLADWRQ RI UIHVXOVYRUWH \ HDUVR FDVKI®RZ V ILIRP RSHIDWQJ DFWYTWHY

5 HFRQFMDIRQ R CHWGQFRP H\R GHWADVK SURYIGHG E\ RSHUDIY DRIYIMA
6 XUSOV IRUH \ HDU

&DWK IBZV H FOGHG IURP SUR IWDWIEX\DE®! R RSHUDMD) DRI
1 RQFDWK IGZV IQ SIRIW
" HSUHFIDURQ
%DG GHEWH SHOWH
IDIUYDOH P RYHP HQN RQ IQYHR HON
&KDQI HV LQ DWHW DQG QDELDAHV
IQFUHDVH GHFUHDVH 1Q WDGH DQG RMHUUHFHYDEGN
IQFUHDVH GHFUHDVH LQ SUHSD\ P HQV DQG RKHUDWHW
IQFUHDVH GHFUHDVH 1Q IQYHQRUHY
IQFUHDVH GHFUDVH IQIQFRP H 1Q DGYDQFH
IQFUHDVH GHRU-DVH 1QWDGH DQG RKHUSD\ DEGNV
IQFUHDVH GHRUDVH  1Q RWHUFUHGRY DQG DFRFXDY
&DVKIGRZ V ILIRP RSHIDWRQV

&DSIVPODQG GDVIQ) FRP P WP HOW

D 6 KRUAMP GDVHV
5 HOVRUVKRWMP eDVHV

6 KRWMUP GDVHY KDYH EHHQ WINHQ RXWRUWH UHOQANRQ WH RIILIFH SUHP IVHY DQG RIWHUVKRWWMUP  UHQWUY' 7 KH DP RXQW
DERYHDKHHF* 67

. H 0 DQDIHP HOWB HWRQQHCE HP XQHIDWRQ

7 KH UHP XQHUIDMRQ SDIG\R N P DQDI HP HWSHWRQUHCR! 4 XHHQVDQG 9 RO EDOS WRADIRQ, QF GXUQY WH \ HDULY

&RQWQI HOFLHV

,QWH RSIQRQR! \WH &RP P WkH R 0 DQDJ HP HOMKH $ WRFIDWRQ GG QRKDYH DQ. FROMYHGAHVDW ' HPHP EHU
" HFHP EHU 1RH
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1 RWV VR WH ) LODQFLDOS \EMWP HQW
) RUMH<HDU( QGHG ' HFHP EHU

( YHQW DIWUWH HQG RI WH 5 HSRUMYJ 3 HURG

1R P DWAY RU FILFXP WBQFHV KDYH DUMHQ MIGFH WH HQG R \WWH 1IQDQRIDOHDU Z KIFK VJQUEDQ® DIIHRMG RU FRXC
VJQUEDQ® DIHAMKH RSHIDIRYY R \WH $WRADIRY \WH UHVXOWV R \WRVH RSHUDWRQV RUWH WIW R DIDLY R W
$WRFADIRQ LQ IXVMUH [ LCDGADO HDWY/

$ WRFIDWRQ GHVIALY

7 KH UHI MMUHG RIILEH DQG SUGFISDOSORH Rl EXVIGHW R \WH FRP SDQ. IV
4 XHHQDQG 9 RM\ EDOS WRADIRQ ,GF
6 X\M 6 SRW + RXVH &D[\RQ
6 WHVO [GRQ4 /*
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,QGHSHQGHOWS XGIMB HSRUAIR WH P HP EHY Rl 4 XHHQVDQG 9 R EDD
$ WRFIDARQ ,QF

5 HSRUARQ WH $ XGIVRI WH ) LODQFLDOS VWP HQW

2 SIQRQ

: H KDYH DXGWG \WWH DFFRP SDQ IQ) IIQDQADOVIEMP HONV EHQ) D VSHADOSXSRWH [ICDGAIDOBMP HOV R 4 XHHQUDQC
9 RO\ EDOS WRADIRQ,F  \WH $WRADIRY  Z KIEK FRP SUMHY WH WIAMP HOAR! [IQDGADCSRMRQ DV DW ' HRHP EHU \WH
\WH AP HOAR FKDQIHV 1Q P HP EHWY 1XQG DQG \WH AP HOAR FDVK IGZ V IRUWH \ HDUWHQ HQGHG DQG QRMV \R WH ILQDQRDX
VDMP HQW IQFOIGQ) P DWUDCDFFRXQIY SRIA IQRWP DIRQ DQG \WH ABWP HOAR ERDUG R P DQDIHP HQWY

,QRXURSIQRQ \WWH DFFRP SDQ QU 1LQDQFIDOHSRWR WH $ WRFIDWRQ [RUWH \ HDUHQGHG ' HPHP EHU IV SUHSDUHG 1Q DX
P DMUDOUHVSHRW  1Q DFFRUEDQFH Z W \WH $ WRFIDWRQY , QFRUSRIDMRQ $FW 4 /' DV DP HQGHG B\ \WH $\WRFDIRQ
, GFRUBRUMRQ DQG 2 \WWHU/ HJ IMDMRQ $ P HQGP HQS FW4 /

%DV IRU2 SIQIRQ

: H FRQGXPWG RXUDXGQWQ DFFRUEDQFH Z M $ XVWDIDQ $ XA 6 \BQEDUBY 2 XUUHVSRQUEIMMAV XQGHUWRVH
IXUKHU GHVFUEHG 1Q \WH $ XG\WRYV 5 HVSROVELMWY IRUWH $XGWR! \WH ) LODQFIDO6 \BMAP HQW VHAIRQ R RXU UHSRWV : HDJI-
IQGHSHQGHQAR! WH P HP EHY R \WH $ WRFIDWRQ Q DFFRWEDQFH Z W \WH DXGWRUIQGHSHQGHQFH UHTXILHP HQN Rl \WH HWILEDX
UHTXIHP HOW R WH $ FFRXQW 3 IRIHWIRQDODQG ( WIFDO6 \BQGDUBY YRDUGV $3( 6 &RGH R ( WIEV [RU 3 IRHWIRQX
$FFRXQEQN IQFOGQ) ,QGHSHQGHQFH 6\BQEDWEY  WH &RGH  \WDWDWH UHBIYDQAMR RXU DXGAWR! \WH 1IQDQFIDO UHSRWMIC
$XVADID : H KDYH DOR [ XOMIG RXURKHUHKIEDOUHVSRQVEIMMV 1Q DFFRUEDQFH Z W \WH & RGH

: HEHOHYH \WDVWKH DXAWAHYIGHQRH Z H KDYH REMBICHG LV VXTI IFIHQWDQG DSSURSUDW \RR SURYIGH D EDMY |RURXURSIQRQ

( P SKDVIV Rl 0 DMAJ %DVLV Rl $ FFRXQWQJ

© HGDZ DAWQIRQWR 1 RM R \WH ILQDQFIDAHSRWZ KIFK GHVFUEHY WH EDVV R DFFRXQUQY 7 KH 1IQDQRIDOUHSRYAY SUHSDUHOA
DWMVWH PHPEHY R WH $WRFDUWRQ 1Q P HMQ FRP SIOQFH WHTXIWHP HQV IRU WH $WRADIRQY ,QFRISRIMRQ DX
2 WHU HI IMOMIRQ $ P HQGP HOAVGFW 4 / $V D UHVX@V\WH 1LQDQFIDOUHSRWP D' QRAEH VXWBE®! |RU DQRKHU SXISRVH
2 XUHSRWLY LOMQGHG VRBIO [RUWH P HP EHY R \WH $ WRFDWRQ DQG VKRX@ CRAEH GMUEXWMG R RUXVHG B\ SDUHY RWH
WDQAH P HP EHY R WH $ WRFIDIRQ 2 XURSIQIRQ IV QRWP RGLLHG [Q UHVSHRWR! WKLY P DIWHU
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,QGHSHQGHWS XGIWE HSRUAR WH P HP EHY RI 4 XHHOV@DQG 9 R\ EDD®
$ WRFIDWRQ ,QF

5 HVSROQVIELMAHV RI 0 DQRJI HP HOWDQG 7 KRVH &KDU HG Z IW * RYHWRDOQFH

0 DQDIHP HOWY UHVSROVIE®! |RUWH SUHSDUDWRQ DQG | DIUSUHVHQEMRQ Rl WH [LQDQFIDOWEAMP HQW 1Q DFFRUGDQRH Z W \MH
$WRFIDWRQV , QFRIBRIDIRQ $FW 4 /' DV DP HQGHG B\ WH $WRFIDUWRQY ,QFRISRIDWRQ DQG 2 WHU / HI IVOMRC
$P HQGP HOMSFW 4 /! DQG IRUVXFK LOMUDOFRQARODY P DQDI HP HQAGHWLP IQHV IV QHFHWDUY R HQDE®! W
SUHSDUDMRQ R \WWH 1LODQFIDOUHSRWALY [UHH IURP P DWUIDOP DAARMAP HQWZ KHWHUGXH WR |UDXG RUHULRU

,Q SUHSDUQJ WH [LQDQFLDOUHSRW P DQDJ HP HQALY UHVSRQOVIE®! IRUDWHWIQD WH P HP EHWY Rl \WWH $ WRFIDWRGQY DELON \
FRQMXH DV D JRIQ] FROFHW) GVFEMQJ DV DSSTEDE®I P DWHLY UHDWG R JRIQ) FRQFHUD DQG XVIQJ WH JRIQ) FRQFHU
EDVIV Rl DFFRXQMY XQBMW P DQDJHP HQWHIWWHU IQMQGY R @IXIGDM WH P HP EHW R WH $WRFIDWRQ RU R FHDW
RSHIDWRQV RUKDV QR UHDDAF DGMUDWYH EXVWR GR VR

7 KRVH FKDU HG Z W J RYHUDQRH DUH UHVSROME®! IRURYHWHHQI \WH P HP EHY Rl \WH $ WRADWRQV [LQDQRIDAHSRWG)
SURFHW

$XGWRGV 5 HVSRQVIELDAHY | RUWH $ XGIMRI WH ) LQDQFLDOS WP HQW

2 XUREMIIYHV DUH \R REVBIQ UHDVRQDE®! DWXUDQRH DERXWZ KHWHUWKH 1LQDQFIDOWIAMP HQW DV D Z KR®! DUH IUHH IURP P DWWUD
P MARMP HQAVZ KHKHUGXH R 1UDXG RUHURU DQG \R M/XH DQ DXGMRUV UHSRWAKDWCFOIGHY RXURSIQRQ 5 HDVRQDE®! DWXUDQFH
IV D KIJK GIYHOR DWXWDQFH EXWY QRAD JXDUDQAH \WDWDQ DXAWFRQGXPAMG 1Q DFFREDGRH Z MW \WH $ X\WWDIDQ $XGUY
6 \BQEDUBY Z @DA D\ V GAMPAD P DWUDOP MABMP HQAZ KHQ IMH MV 0 MABMP HQNV FDQ DUMH 1URP 1UDXG RUHUWRUDQG DU

FROVIGHUHG P DIMUIDAL [QAYIGXD® RUIQ\WH DIJUHIDM WH. FRX@ BHDVRQDE® EH H SHANG R 1Q OHQFH \WH HFRQRP I GHRAMRQ,
R XVHY \BNHQ RQ \WH EDVIV Rl KLY [LQDGADOARMP HON

$V SDWRI DQ DXGAWQ DFFREDCFH Z W \KH $ XMADIDQ $ XA 6 \BQEDEY Z H H HIAVH SURIMVMIRQDAMGI HP HOWDQG
P DIQIIQSUR HVWMRQDOMNHSMAVP  WIURXI KRXVWH DXGW:  H DOR

. ,GHOM DQGDWHW WH UMWV Rl P DWUDOP MABMAP HQAR \KH 1LCDQRIDOUHSRIWZ KHWHUGXH WR IUDXG RUHURU GHVIQ
DQG SHURWP  DXAWBURFHGXUHY UHVSRQUYH \R WRVH UMNY  DQG REVIAQ DXGWHYIGHQFH WD VX IFLHQADQG DSSURSUDWM
R SURYIGH D EDVY IRURXURSIQRQ 7KH UVN RI GRAGHWRWQ) D P DWUDOP MABMP HQAUHVX@Q) IURP IUDXG LV KLIKHU
\WDQ [RURGH UHVXEIQJ 1URP HURU DV IIDXG P D\ IQYROH FROMRQ IRUHY  IQMANRQDORP MRQY P IMIHSUAVHQIMRQY
RUWH RYHUIGH Rl [QMEDCFRQARO

. 2EWNIQ DQ XQCHWAWQAQ R IQMEDOFRQAROUHBIYDOMR \WH DXAWIQ REHU W GHVIQ DXAWSURFHGXUHV \KDWDUH
DSSURSUDW 1Q \WH FILFXP WBQFHV  EXWCRMRU \WH SXISRVH R H SUWMMQI DQ RSIQRQ RQ WH HIHAWHHW R WH
$ WRADIRQV IQMEDCFROIRO

« ( YDODOW WH DSSURSUDWQHW Rl DFFRXQUQ) SRIFIHV XVHG DQG \WH UHDVRQDEGIGHW R DFFRXQIQ) HAIP DWiV DQG
UHDWIG GVFRVXUHY P DGH E\ WH P DQDIHP HQW

. &RQFOGH RQ WH DSSURSUDWCQHW RI \WH P DQDIHP HQAW XVH Rl WH JRIQ) FRQFHWD EDVIV Rl DFFRXQWY DQG EDVHG
RQ WH DXGVHYIGHQFH REWIQHG  Z KHWHUD P DWUDOXQFHUBIQW H] M UHDWG VR HYHQW RUFRQGMRQY WDWP D FDVW
W QUIFDQAVGRXEWRQ WH $ WRFIDWRQV DEIONV \R FRQMXH DV D JRQJ FRGFHW ,| ZH FRQFOGH \WDWD P DIMUDO
XQFHUWBIQN H MV ZH DUH UHTXILHG \R GIDZ  DWHQUIRQ 1Q RXU DXGWRUV UHSRWAR WH UHDWMG GVFRVXUHY 1Q WH
ILQDQFLDOABMMP HQW UL VXFK GVFEVXUHV DUH LQDGHTXDW R P RGI\ RXURSIQIRQ 2 XUFRQFOMRQV DUH EDVHG RQ \WH
DXQWHYIGHQFH REVBAQHG XS R WH GDW Rl RXUDXGWRUV UHSRWV+ RZ HYHU IXWUH HYHQN RUFRQAMRQV P D FDXVH
WH $ WRFIDWRQ R FHDVH \R FRQWDXH DV D JRIQJ FRQFHWD
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9 RO\ EDO XHHQUDQG \WWDQW \WH [RGRZ [Q) SDIZHLY DQG VXSSRUMY
IRUKHUJ HQHURXY DQG RQIRIQJ VXSSRWAKURXI KRXW
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