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7KLV $ QQXDb HSRW 4 XDV $ FFRXQWY
GHGLIFDWMG 1Q ®RYIQJ P HP RU RI P XFK ®RYHG ( GHU
$XQW ( WKHU. LLE\ 2$0

$ XQW ( WKHUZ DVFRQOHFWIG VR :  XUDGMUL <D
<0MD 1 DUHP RE <RUD <RWD %DUDSD %DWDSD DQG
© HP ED: HP EDP REV

$ XQW ( WKHUZ DVD UIHP DUNDE®! UMVSHFWAG

Z RP DQDQG ( GHU$ Q DFFRP S@AKHG DUAMWY
HGXFDVRUDQG KRGHURI FXOXUDONQRZ BIGIH + HU
ZMGRP - KHUVSLUWKHUJ HQHUIRW DQG KHUGHHS
NQRZ ®1GJ H RI FXOXUH DQG FRXQW! Z LGHQVXWH D
®U DR\ |RUKHUJ WDQGFKLEBUHQ DQG I XWUH
JHOHIDMRQV $ WKH [UHQG VR P DQ\ + HUJ UHDWAW
SUGH DQG ®RYH Z DVIRUKHUEHDXWXODP 1O 2 XU
KHDWNV FREGIFVYHO DFKH |RUKHUGRW DQG WD | DX
DQG @XJ KWWUHFKRHVDWP HP RUHV DQG WRUHVRI D
QH Z HODYHG

BO H HSop 'o! S whiu2SH2 u§  SWSHP & ppod

YOBEI§uY b:p @S: ! uyp DS H®I2Yy P H
0:HZu21 ISy Wbl 2P: H (@S2 HAu:pi 28 S ®/ @ HI

1' &+ $QXDOSHSRW 4 XDAW $ FFRXQW

X(=fF (oo V_F° X(#=(N ("

0 HUWIO HD

0 DU DUHWB LEFRQ
( @IOH YDUADP
/IDQQH/ R G

1' &+ LVDQ LOWAI IDCSDWARI VKH GRFDO

FRP P XQMHVIQ Z KIFK Z HVHUYH DQG KDVEHHQ
IRUMKH @W  \ HDWY 7KHVH IRXUDP D] LQU

Z RP HQ KDYH SIRVIGHG GIDGHUKLS Z VGRP
@/HG H SHUHQFH DQG YIMRQ DQG DARXU  \ HDU
DQQLYHUDY 1Q Z HWH DSSRIQWG DVRXU
LODXJXWDQ UH* RYHWDRWRI 1' &+

Y%RDUG ' LLHFVRY DQG SUHYIRXV&KDILY0 HUIO HID
DQG 0 DU DUHWB LEFRQ@ Z KR VHWYHG DV %RDUG

P HP EHWIRUWH SDW  \ HDW/DQG Z KR

XQZ DYHUQJ FRP P WP HQWR RXUGRFDO

FRP P XQIW DQG Gl@ HQWWHZ DUB\KLS KDV
SRMMROHG XVZ H® RUWKH | XVXUH

) RWP HU&( 2 ( MIQH YDUADP  |RUKHUUR®! LQ
HWREQKIQJ 1' &+ DQG LQ ®IDGIQJ WKH

RUW DQMMRQ IRURYHU  \ HDW/VRR KHUUHWLHP HQW
1Q ( @IQH Z DVIIWMDSSRIQWG DV&( 2 1Q

2 FVREHU EHRUH RXUYHY [LOMXHEHY

FRP P HQFHG LQ HDUD $ KUK SWRIBI&( 2

( @LOH GHYHRSHG D VXIWMA Rl VHEHV WWDWKDYH
WRRG WH WMARI WP H

/ IDQQH/ @\ G Z KR Z DVRQH Rl RXUILUAV
HP S®RAHHV  \ HDWDJR DQG FRQUQXHVVR Z RWN
DML' &+ XQWO HFHP EHU / IDQQH NQRZ V/
ViKH RU DQMVDVIRQ DQG VIKH WRUHVRI VIKH WD

Z KR KDYH MXUDH\ HG VWURXJ K / LDQQH LV SDUARI
WHIDEUFRI 1" &+ DQG Z HWKDQN KHUIRUKHU
HUEH

7RM P ER®H VKH DSSRIQW HQWRI RXU/ LUH

* RYHUQRW Z H KDYH S@FHG D FRQWP SRUDY
SIHFH RI DUNQ VKH J DUGHQ Z KHUH VKH QDP HVRI
WH/ LLH* RYHWQRW Z L@EH IQWUEHG \W\V/RI D
SRG DQG WKH VFXGVRULY D %HQGLI R EDVHG DRV
$ QGUH 6DUGRQH :  HWKRXJ KWAKH SRG Z DV
UHSUHVHQVIMYH RI RXUNRXIOH. $ SRG LVD VHHG
DQG Z MK WH YIMRQ RI ( @IQH 0 HWIOO DU DQG

/ IDQQH D VHHG KDVEHHQ SOQWG DQG ILRP IW

P XFK KDVJWRZ Q $ SRG LV DODERXWKRZ
LQGINIGXDY FRQWE XV VR DP DNIQJ D Z KR®
7KDOQN\ RX IRUS@QWQJ VIKH VHHG DQG IRU
WDWAQJ DFRP P XQIW KHDOK VHWEH WD Z HD
SRMMRQHG VR EH SDUWARI RXUFRP P XQMHVIRU
WHQH W \ HDW/
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0 DMRQ 9IMRQ 9DXHV $ FFUHGIVIMRQ
2 XU3XISRWH
&KDIWV  &( 2 V5HSRUWV

* HOQHWDAD DQDJI HU &RUSRUDWA 6 HIYIFHV 5 HSRW
* HOHUWDA DODIHU3WRIWDP V. 6 HWEFHV 5 HSRW

$ @HG + HDOK 7HDP 5 HSRWV

6VIDIl 3WRILGBI $ @HG + HDIK 7HDP
&RP P XQIW 6XSSRUATHDP 5 HSRWV
+ HDOK 3URP RMRQ 7HDP 5 HSRUWV
&XWRP HU( QIDIHP HQWZHDP 5 HSRW
0 HGLFDOR.@QIE 7HDP 5 HSRW

1 XUAQJ 7HDP 5 HSRW

$ FNQRZ BIGIHP HQWRI 6HUYEH
3WRIWP V  6HWEHV

) XQGIQJ

4 XDON $ FFRXQW
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1' &+ DFNQRZ BIGJ HVWKDWRXUZ RWN RFFXWY/
RQ WH FRXQWI Rl VIKH 7UDGIMRQDC2 Z QHW/RI
VKH DUHD VIKH SHRS®! RI %4DUDSD %DUDSD

- HP ED: HP ED <RUD<RUDDQG' N D

© XUXQJ DQG DFNQRZ ®1GJ H VKHLUDQFHWRWY/
Z KR KDYH EHHQ FXWRGLDQVRI VKLY @QG IRU
WRXVDQGVRI \ HDW :  H DFNQRZ ®IGJ H DQG
SD\ RXUUHVSHFW VR WWCHLU( GBHWY SDW
SUHVHOWDQG HP HU IQJ  DQG WILRXJI K VKHP
VR D@ ERWI LQDODQG 7RUHV 6 WDIWMDQGHU
SHRS®!

K KN

m A !, wwCy X2

1' &+ SWRXGO VXSSRUVWKH/* %7,4 $
FRP P XQMHV
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7R SURYIGH DQ LOQRYDWYH FRRUGLQDWAG DQG TXD@N H SHUHQFH VR SHRS®! LQ RXU
FRP P XQW Z KIFK HQDE®NVVKHP VR LOFUHDVH WHUFRQWRCRYHUP DIOWBIQIQ] RU
IP SIRYIQJ WHUKHDOK DQG Z HEEHIQJ

+ HDOK\ HP SRZ HUHG DQG FRQQHFWG SHRS®! LQ RXUKWDCFRP P XQIHV

e ,QQRYDMRQ

¢ &DUQY

o . QWAIUW

e $GYRFDR\

e S5HVSHFW

e (P SRZ HP HQW
e $FFHWELON

* HDUHFRP P IMWMG VR FRQUQXRXVTXDON [P SIRYHP HOWDQG P DIQVIIQ IX@
DFFUHGLVIMRQ DI DIQWAKHVH WIDQGDUGY
e 4 XDDN ,P SIRYHP HQW&RXQFLO4 ,& +HDOK &RP P XQIW 6HWIFHV 6VDQGDLEY
e +XP DQ6HWIFHV6VIDQGDEY + 66
e 1' ,6 3UWDFPWFH 6VBQGDGY
e $JHG &DWH 4 XDOW 6VDQGDGY
e 5$&* 3 6VBQGDGY

: HDWHFRP P IMMG VR FRQWQXRXVTXDOW P SIRYHP HQWDQG P DIQVIDIQ IX@
DFFUHGLVIMRQ DJ DIQWWKHVH WIDQGDLGV

1" &+ WHFHYHVIXQGIQJ IWRP VIKH 9 IFVRUDQ DQG &RP P RQZ HDAOK * RYHWRP HQW

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW
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7KH: RU + HDOK 2 L DQLVDVMRQ LQ IW6RFIDOD RGHCR! + HDOK GHILOHV J RRG KHD®MK DV
D WIMA R RSWP DOSK\ MFDOP HQVCDQG VRFIDOZ HDEHIQJ  Z KIEK LV VHHQ DV D UIHVRXUFH
IRUHYHY GD\ @H QRWAKH REMIPWRI QY1QJ

$ GRSVQJ VKLV GHILIQMRQ Rl J RRG KHDOKM WH SXISRWHVRI VW(H 6 HOLFH DUH

D WRIP SUIRYHVKH GIYHCRI JRRG KHDOK LQ VIKH FRP P XQIW WURXJ K DFFHW VR
IQIRWP DAWRQ DQG NQRZ BIGJ H DQG WLOGHYHRSP HQWQ RUSHUWDWS HRS ®1 FDQ VIINH
J UHDWAUFRQWRORYHUWK HIUQ@YHV

E VRFUHDWIDFRP P XQW UHVRXUFH VHWYFH IRUIQGIMGXDY J URXSV DQG VKH EWRDGHU
FRP P XQW WDWSWRP RWAVKHDOK\ AHW®GNV

F VR DPVIYH® HOFRXUDJ H DQG VXSSRUAFRP P XQIW SDWAFISDVMRQ LQ VIKH GHYHBRSP HOW
P DQDJHP HOWDQG GHOYHU RI KHD®IK VHUYLEHV

G VR IRWMUD SHYWRQDOIUHQG® UHMVSROWYH HWKLEDODQG FRQILGHQUWDOHWIEH IKDW
SWRYIGHVDQG P DIOWIQVD KLI K WBQGDUG Rl SURIHVMRQDCFRQGXFW

H WVRSWRYIGHDFRP P XQW KHDOK VHWFH WDWY J HRJ IDSKLFD@ DQG 1 L.QDQFLD@®
DFFHWE®1

I VR IQWAI DWW DQG XWVH VKH WDQJ H RI KHDOK VHUYIFHV DYDLMDE ®1

J VRKDYHFRP P XQW GHYHBRSP HOWDVVKH XQGHWDIQ) SKIRVRSK\ RI VMH 6 HWIEH \R
DVVR HQVXUH
L D GRFDOGHQWN
IL FRP P XQIW SDWAFLSDVMRQ

L VNL@DQG NQRZ ®IGJ H GHYHBRSP HQWDQG
LY WKH EHVAKVH RI UVRXUFHV

K VR SWRYIGH I LHT@ H SHUHQFH DQG VXSHWIMRQ | RUWXGHQW LQ WDIQIQJ DQG VR EH D
UHVRXUFH DI HOR\ IRURWKHLY DQG

L VR XVHDKHD@K SURP RWRQ IWDP HZ RN XSRQ Z K EK D@DFWYIMHV RI VIKH 6 HWYLFH DUH
P RGHM®IG DQG SUIRYIGHG

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW



1' &+ VHP HUIQJ Z MK VAHQIWK ILIRP VKHSDQGHP IE : H  BYH EXIO\GHHSHUIHOMRQ\KLSV Z VK RXU
FRP P XQMHV EHHQ LQQRYDVYH LQ RXUVHWIE HGHOYHY DQG IRXQG FUHDWYH Z D\ VVR HQJ DI H Z IMK HDFK
RVIKH U QB VR WXSSRWARXUF FP P XQIW DVZ H@DVNHHS XS WH GDI® SIRYIMRQ RI VHIEHV

KDWI/F BDUIURP  VIKHVH F KD@HIQJI LQJ VP HVIVVKH P SRWIQF HRI Z RUINQJ VRI HHUDQG EXI@BIQJ
FRKH 1RQ

@S su 12P2SsS ®@2pubp S6! § y P Bb RuSi
1HY H ODVRXURF OF B P XQIW UHIHG P RUH KHDYI® RQWH F P P XQIW KHDOK VHFVRUMKDQ GXUQJ
?  WGHP ROWDWVWDWERP P XQIW + HDOK LVDQ [P SRWBQWDQG HWHQWDOS DUARI WH KHDWIK
FDUH WAMP DQG F ) EH UHIHG XSRQ VR UMH VR DQ\ F KD@BQJ H DQG GHOYHUT XDOW RXWRP HY  LXWDO
DQG U HRQDO&RP P XQIW + HDOK VHWYIE I KDYH MJ QHG DQ DJ UHHP HOWZ I WKH YDOXH SUIRSRUMRQ
EHQJ 5HGXF HKHDOK LOQHT XIW DQG IP SIRYHF P P XQIW Z HEEHIQJ 1Q XUDCDQG UHJ LRQDCH LFVRUD
7KLV ZRWN IVHQRWP RXVO H F WQJ DQG LVIX@RI SRWIQWDO

, P2 AuSy
2XUWDP FRQAXHWVDIHIXDUWG1' &+ DVDWKWHG SOF H? D SOFH Z KHUH Wl FGHQW DQG WH
FRP P XQIW IHHOVDIH DQG DWH F HPIEUDWAG IRUZ KR VKH\ DUH

H ROWQXHWR EH\R SWRXG DQG [P SUHWHG Z MK VKH UAVSRQWYHQHW RI RXUWIDP Z KR SWRYIGH
FUXFIDOB®NVLQ NHHSIQJ RXUF P P XQIW VDIH YDF FQDVWAG DQG IQIRWP HG 2 XUWIDP  KDYH JLYHQ \R
P XFK ZKL®f RIMIQ MJJ@QJ VIKH SHURQDOP SDF WRI &2 9," 2 VWHW VRFIDOMVROMRQ DQG KRP H
VFKRROQJ 7KH \DF ULE HRI RXUWIDP  Z L@QRWEH |RW RWHQ

2 XUDP D]QJ *3 VF RMOQXHVR EH IGf LE®I DQG RQ VRS Rl GHOYHUQJ H WD VHWLEHV IHT XILHG GXUQJ D
SDQGH PLF P DIQUDIQ KHIUXVXDORBV ,\WAKO® LVKXP EQQJ VR EH SDWARI VXFK D J HQHURXV
FRP P LWWMG \WDP

2/ p§oy u Hp

2 XU & XWRP HU( QIDIHP HQWZHDP P HP EHW/DUH VKH ILWMBHRS®1\ RX VHH RUKHDUZ KHQ\ RX FRQVIDFW
1' &+ 7KH KD ¥WEHHQ RQ WH ILRQWIDH GXUQJ VKH&RYIG  SDQGHP IF 7KIVWDP  Z HOVWXSSRUMG
E\ WH &RUBRIHDP Z HWHRQ WKH JURXQG GD\ DIMIUGD. VR HQVXUH VIKH\ FRX@ EHVWHVSRQG VR
WH & H GRV F [BIQW DQG RXUWMI|

©PSdtbd

,Q 1RYH PEHU 1' &+ DJIDIQ DF KHYHG DF F lGWIMRQ DQG P HW4 ,& + HDOK DQG &RP P XQIW

6H URHL\BVDQGDIGY WK ( GIMRQ UHT XILHP HOW Z I 4 XDOW ,QQRYDMRQ 3HURWP DQFH/ IP LWMG IRUD
IXWAKH UKWNH \ HDWY 7KH IHHGEDFN V(DWP DGH RXUWIDP  DQG RXUYRDUG SURXG Z DV VKH HYIGHQFH WDW
DW1' &+ WKHWH LV / HDGHUKLS DF BWVWKH RU DQIVDMRQ WH F P P XQIW VHH XVDVKDYIQJ D

/HBH WIS ROIHQWHF P P XQW KL KO WKWHMG RSHQ WDQVS DUHQWFRADE RUIDWYH FRXWDIHRI

FRQYLIFVIRQV F (BIQWHQJ DI HP HOWWARQJ [QQRYDVMRQ D S@F HRI BIDWIQJ &RP P XQIW RI GLYHWMW
WION J RED ® DF WRF 0D GHP RF UMFF RU DQIF DQG G\ QDP IE

H RX@G QRWEHP RUWH GHQI KWG VR EH VY R Rl V\WAH GIDGHY/DWL " &+

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW 1"( &



m u ®u2 o
7KLY \H DWI F B SGIWG ERW 7WDXP D,QIRUWP HG 7WDIQIQI VKURXJI K %6XH . QRWDQG &XAXUDCE Z DIHOHW
WDIOIQJ KLRXIK 9% &&+ 2

2 XU /H BHUKLS DQG 4 XDON WDP F RMOXH VR SURYIGH J UHDWI XIGDQFH VIR WIDI I DQG LQI OXHQFH DAOMDW
ZH GRMD &+ 2 XU4 XDON 0 HQRWWDP SURYIGH WHZ DUB\KLS VR KHE GHILOH DQG P HDVXUH WH
TXDON FDUH H SHUHQF HDWIH IIRQWIQH 7KH: RUINSOF H HAEHIQJ WDP  KDYH SURYIGHG DQ IP SRWIQW
YRIFH RVWH RU DQMVIMRQ DERXWZ KHUH VR IRF X/Z RINS@F HZ HEEHIQJ LOMDWYHV DQG VR FRADE RUDWYHO
GH Y R$)DQ DF YRQ S@Q VR VXSSRUMKH 3 HRS®I 0 DAY 6 XUH |HHGEDFN

I Yy P BOR I8y

H RYHVWHQI WHQHG VIKH YRIE HRI RXUF P P XQIW LOVR WH GHWI Q Rl RXUVHIMIFHVYID RXUL ' &+
&RP P XQIW 5 HIHIHQF H U XS 7KLVG\ QDP LF JURXS F ROWEXWG VR WKH 1" &+ 6WDVWAJ IE 3@Q DQG R
WH V@1 J UG + HDOMK 1 HVE RN SURMIF WDQG J DYH XV.J UHDWI XIGDQFH LHI DWGIQJ &RYIG P HQVIDO
KH DK DG IHHV 7KHIUZ IVGRP  1V.J UHDWD DSSUHF DWIG DQG Z H KRSH VR UHM YHQDVM KLY FREDE RUDWYH
DSSURDF KIQ

2 XU FRQYHWDMRQV Z VK VKH . HUDQJ ( GHW/DQG / HDGHWY F RMOQXH VR EH UFK DQG J XIGH RXUZ RN LQ
SDWQH WIS Z VK 0 ' $ 6 VIR GHQYHUF XOXUDCF [SDF W EXIQBIQI 1Q WWKH QH WI HOHUDRQ / INHZ IMH WH
0 H @DO-+HDOK &DUHYJ URXS UHP DIQ IP SRUDQWF P P XQIW F ROQHFURQV

§S2 Hu2 o9 :
. H RYHDSSWHF DWG VW(H XSSRUNILRP 9&2 66 VWKH 9 LIF RUDQ + HDAKFDUH $ WRFIDWRQ DQG WH
' H'S P HOWRI + HDOK DQG Rl ) DP 1O ) DILOHWDQG + RXMQJ VKHO XUD\ 3+ 1 DQG %HQGL R + HDOK

7KH % RNB / RGGRQ * DQQDZ DUD + HDOK DQG : HEEHIQJ ( [ HF XAYH 1 HVE RUIN FRQUQXHV VR GHOYHU
LOQRYDWYH SD UQANKLSV Z VK HDFK RWKHUDIP HG DWP SURYLQJ VIKH KHDOIK RI RXUXUDCFRP P XQMHV DQG
ZH i SRXG VR KDYH QHDUD F P SGMAG RXUS XUDOF HDIUK 0 DWHLY SURMIFWIXQGHG E\ ) RXQGDVRQ IRU
5XWO 5 HIRQDC HQHZ DO

7KH ,\@ JDWG + HDOK 1 HVE RUN KDV VIDNHQ WH QH WWHS 1Q H SRUQJ DQG EXLABIQ] DUMWOQDYH Z D\ VR
XWIMQJ D G DWADF WJ Z RINIRUF HZ MK VKH F P P HQF HP HQWRI VIKH 6 XWIDLOQDE ®1 5 XUDOF HDOK. 3 URNAFW
Z MK WH VXSSRUARI VIKHO XUD\ 3+ 1 DQG ViKH 9 IRBMB LOHVO DUKP DQ &HQWH 7KLVZ RWN LV\R H FIMQJ
DQG 3RP MQJ

) LOD@ WH QXUXUQJ Rl SOF HEDVHG WKWHG GRF EDSDWQHUKLS DSSURDFK LVIXQGDP HQVDAQ VXSSRUAQJ
RXUFRP P XQIW WWRXJK &RYIG DQG QRZ Z IVK IRRGV DQG Z HDP VR J DWW XO/R RXUMRFDCS DUAHWY/
&RKXQD' IMME W RVSIVPO. HIDQJ ' IMMF W HDOK %RRUN MME W HDOK 0 DABH' IMMFWS ERWI LQDO

6H UPHLVO ' $6 9IF 3RIF H* DQQDZ DUD DQG / RGGRQ 6KILH & RXQFLYY DQG WKH 1 HLJ KERXWKRRG + RX\H
QH BVRWN

S2®
H KON RXUYRDUWG ' LWHF WY/ TRUWHIUUHP DUNDE®1 HITRWV DQG | RUJ HOHURX\WO J IMQJ VKHIUH SHWRAH
DQG J X@DQFH Z KIF KIVKLI KO YDXHG E\ XVD®

) LQDOVQF HH VKD QVVR RXU* HQHWDOD DQDI HU3 URJI WDP VDQG 6HWFHV $ ®f LD 6VMSKHQV I RUKHUVHUEH
VXSSRUWGDGHUKLS DQG F MH RYHUVKH SDW P RQWY : HDOR Z HH YHY SGIDVHG VR Z HBRP H QHZ
Y%RDWG ' LWHF R/, DI\ ' D\ DQG - DQH 2 J GHQ LQ - XQH DQG' HDQQH 5 DGF@IH VR VIKH ( [ HEXVYH
W P D/* HQHWDOD DQDJ HU&RSRUDWA 6 HYE W/1Q 6HSWP EHU

0 DB + XWKLORD & OP HRQ + RGJH

&(2 YRDUG &KDWU

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW 1"( &



7KH &RISRIDM 6 HMEHVWDP DAL’ &+ WMYHVVR SIRVIGH KL K TXDON VXSSRUMWHIEHVVR 1 RWKHLD
' DMMFVARP P XQIW + HDOK 1Q VIKH DUHDVRI &XWRP HU( QJ DI HP HQW) LQDQFH + XP DQ 5 HVRXUFHV

,QIRWPP DARQ DQG &RP P XQIFDWRQV 7HFKQR®J\ ) DFIMAHV DQG ) BHWO DQDJ HP HQW

" HVSIVA NH\ Wil BIDYIQJ GXUQJ VIKH\ HDU VKLV G\ QDP IE WIDP UHP DIQHG IRFXVHG HQUXUQJ VIKH EXVIQHW
RSHUIDMRQVRI 1' &+ FROWOXHG VR XQ WP RRIKO Z KIGWP SOP HOWQJ TXDON [P SIRYHP HOWIQ P DQ\
DUHDV

Il P:HYy p20 BSbuy p HAuSy

2 IWWIQ VIKH ILIAIDFH RI 1 RUKHD ' IMMEWERP P XQIW + HD@IK RXU&XWRP HU( QJ DIHP HQWZHDP  DQG
0 HGLEDOE HFHSVIRQIW KDYH FRQUQXHG VR SIRVIGH D Z HBRP 1QJ DQG VXS SRUWAYH HOYLLRQP  HQW RUFTHQW
DQG Wil DINH : RINQJ 1Q KHDOKFDUH GXUQJ D J REDOSDQGHP LF WH LP SDPVRQ VIKHVH | URQVIOH

Z RUNHWY KDV RIWIQ EHHQ RYHURRNHG 2 YHUVKH S DMK UHH \ HDWY W(HLULR®! KDV FKDQJ HG FROUGHIDE®
VONQJ RQ IXQFRQVDQG GDUIQ) QHZ WNIAYVIKDWZ H Z RX@ QHYHUKDYH FRQMGHWHG SWIH &2 9, WD
VWP HQWR W H GHGLFDARQ DQG UMMIHQFH Rl VIKLYWIDP  VIKDWGHVS LW WH FK DEBIQU HV S UHVHQWG VIKH\
A@FUHDW D IUHQGO Z HARW DQMHG ILRQURI EXVIQHWIRUL ' &+

IbS 8§u
: MK - RGL&RQGHD WDQUWRQIQJ LOVR VIKH LIRBI RI ) LQDQFH 2 11LIFHU
GXUQJ D YDXDE®I QHZ SHW/SHPWYH KDV EHHQ DI RUGHG WWKH

ILODQFHWIDP DWL' &+ 7KLVKDV®G VR VIKH GHYH®RSP HOWRI
HBIPWRQLE |®RZ VIRUDFFRXQW EDWK SD\P HQW P RUH DSSURSUDWM
\VHI UH) DARQ RI GXVIHVEHIQJ HWIDE @AHG DQG WKH VIAWHQI WHQIQJ R
RXUSXUFKDVHVV WP E\ HQVXUQJ DP RUH LREXWWSXUFKDVH RUGHU
VP LVIQ SOFH

age ;Hh a '"age fof ¢'< “age ' DagZg< HHe' T ©O©OgfWeD ¢ f'" HifeD
"ZeH ' g € HH' #" ae <'ageD ' "t HHIg€9gO'f;"Z a#tfgf '

m " A«X k n0z! X.z X

RPy S au P28u:

) XWMHUJ URZ WK 1Q VKH FRUSRUDWA VHUYLEHVWIDP  REFXUHG Z VK VKH
UHFXVP HOWRI 5 KIDQQRQ * WHHQZ RRG DVRXU+ 5 3D\ IR@RIILEHU

5 KLDQQRQBEH] WIQLYH NQRZ ®BIGJ H DQG H SHUHQFH KDVEHHQ

IQOWAXP HQVDAQ IP SIRYIQJ RXUSD\ IRGSRAFIHV DQG SURFHGXUHV
LGHQWI\ LQJ SRWIQUDCOZ HDNQHWHVY DQG SIRIGLQI VROMRQV VR HQVXUH D
P RUHVHFXUH SD\ LR WP KDV HYROHG

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW 1"( &



XT 2y SH S ®!' yyP BSH : Au8@ 6 Do

&\ EHWHFXUW KDV EHHQ KH IRUHIIRQVRI RXU,&7 HQWXUQJ WDWZ H KDYH KH VWFK QRERJ HV DQG
SURFHWHV1Q SOFH VR SIRWIFVWKH FRQILGHQUDOW  LOWAJ UW DQG DYDIDMELDN Rl FRP SXVUM VWP V
QHVE RUNV DQG GDVId DJ DIQWAR\ EHU DWIDFNV RUXQDXWRUMHG DFFHW Z KIFK [V FUXFLDAQ RXUFXUHQW
WP HV $ FFRUGIQJ VR 3Z & $ XVWDAID DSSUWR] [P DO KDO WKH Z RUGBE KRVS VDY H SHUHQFHG DQ ,7
WKXVEBRZ Q DVD UHVX®\RI D F\ EHUDWRFN LQ WWH | WMKDO R ML EHIHYHG WADWBRZ F\ EHU

FROWRY LQ VKH KHDMK FDUH VHFVIRU P DNH RU DQIVDMRQVVXFK DVRXWD SUP H VBl HWRU
F\ EHUFUP QDY

,Q0 DUFK Z HEHIDQ Z RINQJ Z WK VKH GHSDUWR HOVEY + HDOM 6 HFXUW 2 SHIDARQV & HOWH + HDOM
62 & SWRIWP 3DWARI VKLY LOQMDWYH Z DVDQ DWHWP HQWRI GHS®\ HG F\ EHUHFXUW VRROY1Q VKH

9 LFVRUDQ SXEQE KHDOK VHFVRUVR HQVXUH RSP DOSHURWP DQFH 7KLY DWHWP HQWY RQIRIQI DQG RQFH
FRP SOMAZ L@SWRYIGH 1" &+ Z VK DGGIMRQDCDWXUDQFH IKDWRXUM VAP \/ DUH VHFXUH

| Sshitp: S ®1 AupHWS SPpy p H w
2 IVMQ MLV GLL LEXOWR LGHQW\ VKH EHOQHIIWRI D J GREDO ‘ 'y
SDQGHP IF EXWRUL' &+ &29, KDVFRQWEXWG VR WKH J
LQFUHDVHG GRQJ HYIW RI RXUYHKLE®! | BIHW 7XUDRYHUR 7+( %* /$3
YHKLE®NV Z DV I QUIFDQWD BIWIQ WDQ LQ SURU\ HDWY/ !

, QUUHWAQJI ® RYHUD@WH | GHWADYHIG NP IRUVKH \ NP V

\HDU Z KIFK P HDQVRXUWRII KDYH FILFXP QDYLI DWG

P DIQ@QG $ X\WDIDRYHU WP HVGXUQJ WKH

ILQDQFLDO, HDU KLJ K@ KMQJ WH RXWHDFK 1' &+ SWRYIGHVIQ
GHQYHUQJ KHD®IK VHEHV VR RXUXUDCOFRP P XQIW

X §6 : b D) DWAUEHIQJ QP \ URGI DV* HQHWDOD DQDJ HU &RUSRUDM 6 HIYFHVIRUD P HIH M Z HHNV

, Z RX@ O\H VR HIBIPARQ Z KDW KDYH IGHQWIIHG VR GDVW DVVKH P RWWALJ QULEDQWFRQWE XVRUVR VIKH
VXFFHWRI 1' &+ DQG VKDWY IWFXOXWH 7KHWKHHP RURQDCFRP P WP HQW KDYH Z IMDHWHG ILRP ViKH
WIDP MQFH FRP P HQFIQJ Z WK 1' &+ LQ 6HSWP EHU LOQGLIFDWAVVR P HWDWDVD Z RINS@FH 1 RWKHLD

' DMMPW&RP P XQIW + HDOK KDV D FX@XUH LQ SOFH W DADWADFW VBBIQWGUYHV HQJ DI HP HOWIP SDFW
KDSSIQHW DQG VOVIM DFRQ DQG SRMVIYH® DI IHFW SHURWP DQFH , ®RRN IRWZ DUG VR Z RUINQJ Z MK DQG
FROWEXWQJ VR DQ RU DQMVOVMRQ VKDWHFRI QMVHV DQG YDOXHV W J UHDWAVADWHWR LW SHRS B

) LOD@ , Z RX@ aNH VR VIKDQN VIKH %RDUG RI ' LLHFVRWY RXU&( 2 0 DQG\ + XVRKIQVRQ $ ®f LD 6VMMSKHQVP \
IH@RZ * HQHWDOD DQDJ HU RXU7HDP / HDGHWY ' RFVRWY DQG Wi |RUQRVWRQ® VKHIUZ DUP  DQG VXS SRUAYH
Z HORP HDV, FRP P HQFHP \ MXWDH Z MK 1' &+ EXWRUVKH FDUH DQG VWXSSRUMKH. SURYIGH RXU
FRP P XQW

H#g". Wg"- o' T Hue! ‘©ng

" HDQLH 5 DFQ! IH

* HQHWDOD DQDJI HU &RUSRUDVM 6 HYEHV

HT Uzt ogfw
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7Z HOW VE HQW VE R KDV EHHQ DQRWHU\ HDURI FKDQJH FKDEBIQJ HV DQG VXFFHWHV 7KH1' &+ WDP KDV
EHFRP H XVHG VR ViKH FKD@IQJ HV1Q GHOYHUQJ VHIFHVZ VK &2 9,' [P SDFWQJ D@DVSHFW RI VIKHIUZ RN
IURP  FAHQWHQJ DIHP HQWR WHLURZ Q KHDMK

7KLY\ HDUVDZ WKH FKDQIH ILRP  (RFNGRZ QVVR Z RINQJ ROV Z MK &2 9" VDIH UAVWIERQVIQ S@FH DV
QXP EHWRI SHRS®I EHIQJ YDFFLODWG LRVH DQG LQIHFWRQ DMV GHFUHDVHG 7KHFRP P XQIW GHP DQG
DQG T XM UJ KV® VR VR DFFHW FDUH LQ D VDIH HQYILRQP HOWDQG WH1' &+ WIDP KDYH FROVMAMQWD

Z RUNHG KDUG VR HQVXUH WLV LV VIKH FDVH |RUHDFK. DQG HYHW FQHQW

P SDFWRQ&29," KDYHP HDQWMDWFRP P XQIW P HP EHWKDYH IRUP DQ\ UHDVRQV KDG B\ FDSDFIW
VR DIMAQG VR VKHIUFKURQLE GIVHDVH DQG P HQVIBXOKHDOK, MXHV 7KLY KDV EHHQ HYLGHQWIQ VIKH QXP EHURI
FQHOW HQJI DI LQJ Z WK WH VHUYLEH DURXQG FKURQLE GLVHDVH DV Z H@DVVIKH UHT XHVWTURP - RXUS DWAQHU
RU DQIVDMRQV VXFK DVBHFRQGDY 6FKRRY IRUVXSSRUNRUKHUWDI I DQG WXGHQW : H KDYH DQG
FROWOXH VR IRFXV1Q RQ VKHVH SDUAEX@UDUHDV DV SURUW |RURXUFRP P XQIW DQG LQ GRIQJ VR KDYH
EHHQ Z RUINQJ 1Q D YDUHW RI Z D\ VVR IP SIRYH RXWFRP HVIRURXUFQHOW

&KDQJ HVKDYH EHHQ P DGHVR KRZ Z H VXSSRWSHRS® VIR DFFHWVIKH VHWYLFH $ FFHW VR FDUH KDVDQ& D\ V
EHHQ D SURUW VR RXUVHWYLEH EHFDXVH D XVHI XOHWIEH FDQQRWE H D YDOXDE ® VHUYLEH 1L QR RQH NQRZ V/

DE RXVWMRUIMIY VR Gl IEX@WR FRQOHPWZ MK 7R GR VKLY Z H KDYH EHHQ @AMQLQI VR RXUF@HQW DQG VKKH
EURDGHUFRP P XQIW VR XQGHUAMDQG Z KDWIKH\ Z RX@ FRQUGHUVR EH DSSURSUDW FRP P XQIEDWRQ |RUD
KHDOM VHUEH VXFK DV1 ' &+ 7KHXVH Rl VRFIDOP HGID VD J IHDWHKLE®! IRUFRP P XQIFDARQ EXWZ H
DOR QRN DARVIKHUZ D\ VVIXFK DV QHZ MBWHU QHZ \SDSHWY DQG WDGIR DVQR RQHZ D\ Z L@VXIMHYHY RQH

7KHWIDP KDYH EHHQ IRFXMQJ RQ KLJ K TXDOW VHIEH GHQYHY DQG VKLY KDVEHHQ J XIGHG E\ WH1' &+
4 XDON * RYHURDQFH ) DP HZ RUN WDAWRXVEQH VKH RU DQLVDMRQDOUHVS RQVELDN VR HQVXUH FQHQW UHFHLYH
\DIH FRQQHFWAG HIIHFVYH DQG SHWRQ FHQWHG FDUH :  H KDYH GHYH@RSHG D Z RUINIQJ JURXS QDP HG VKH
4 XDON 0 HQWRW* URXS Z KR DUH UHSUMVHOVIMYHV RI HDFK RI KHM[ WIDP  7KLV.J URXS KDV EHHQ VIM\HG

Z MK GHILQIQJ KLIK TXDOW DML' &+ UHVHDUFKIQJ FXUHQWSWDFFH LOFOXGIQ) FRP P XQIW YIHZ VRQ VKLY
SMQ 60 $57 KLIK TXDAW JRDYIRUKMHQH W P RQVKY HYDXXDW RXUSURI LHWVIRZ DGV WWHVH S@QVDQG
DGDSVWKH J RDAYVIR UHDFK VKH QH WWIRJ H Rl KL K TXDOW FDUH

7KLY\ HDUKDVVHHQ VRP H DUHDVRI RXUZ RIN IHYHWAEDFN VR SWH &2 9, VIP HVZ KL®1 RWHUDUHDV KDYH
FKDQJ HG DQG Z L@QHYHUEH WH \VDP H 2 XURW DQLVOVMRQ WAYHV VR DGDSWWR RXUFRP P XQIW QHHGV DQG
IRFXVHVRQ WKH P RWIYX@HWE® LQ RXUFRP P XQIW 7R GR VKLY Z H QHHG VR HQVXUH Z H DUH OAMMQIQ] VR
RXUFRP P XQIW XQGHUAMBQG VIKH YDOXXH RI RXUZ RN LQ VKH EURDGHUHQYLLRQP HQWAK DY LQI OXHQFHG E\
VKH VRFLDOGHVALP LQDWAV Rl KHDOK DQG EH DE®1 VR HYLGHQFH FKDQJ H IRURXUFRP P XQIW DV RXVEIRHVLQ
RXUSWDVWAI LIF 3@Q 7KLVIVZ RINZ HGR GD\ VR GD\ Z IVK HYHY FQHQWIQ HYHY GRFDVMRQ DQG Z MK HYHU
SDWQHURW DQMVMRQ 7KH IRFXV RQ VKLY DVSLLDARQDOJ RDOP HDQV VIKDWAKH GLYHUWW RI RXUWIDP  VIKH Z D\
VKH\ Z RUN DVZ H@DVVKHUSURI WDP V D@EUQJ V YDXH VR ViKH RU DQMVDVRQ
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7KDON\ RX VR VKH ¥RDUG Rl WHFVRW/ 0 DQG\ %4DG VKH 7HDP  / HDGHW DQG VKH 7HDP 0 HP EHW/ IRUD@
\ RXUZ RWN DQG VXSSRUMKLY\ HDUDQG DKXJHZ HERP HWR' H5 DGFAIH

$ FRP P HONWRP DQHZ WDP P HP EHUZ DV\KHKDG QHYHUZ RUINHG DD SMFH VKDWIMRXJ KVWWR KL KO
Rl W(HIUMDI T DQG VKHUHIRWH Z DV VR SGIDVWHG VR EH SDUWARI WKH1 ' &+ VWMDP  : HWWYH VR FUHDW D

Z RINSOFH Z KHUH SHRS®1 DUH VXSSRUMG FKD@QJ HG DQG WUYH DQG VKIVFRP P HOWP DGH P HWION Z H
DUH RQ VKH W KWADFN
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6 HWEHVVRZ QVIQ VKH / RGGRQ * DQQDZ DUD 9%6X@NH
6Z DQ + L@DUHDV 2 7 DOR SRVIGHV MBIK HDOK

VXSSRUMR 0 LGBXWD

7KH 6 FKRRCB HDGLOHW) XQGLQJ WIDP Z RINZ VK

HGXFDRW/LQ  NIQGHW/ VR VXSSRUFKIGBHQ VR EH

WHDG\ IRU3UP DU 6FKRRO

OGRHEIDIOXK
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&RYHW/1' ,6 SDHGIDWEVIWRP Y%RRUERKXQD
WURXJ K VR 7RR®A EXF
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VWMQJ FUDZ @) WQGIQJ Z DOLQJ DQG EINH UGIQ]
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6HWIFHVVIKH * DQQDZ DUD 8 SSHU/ RGGRQ 6KILHVIQ
@RFDRQV . HIDQJ %RRUADQG &RKXQD

&RP SOMA HGXFDWRQ DQG H HUFLVH 1Q VIKHVH

VHWRQV DQG DIH SIRYIGHG DKRP HEDVHG SWRJ LDP

3B O@NNFX
*@j‘n_l

6HWEHVVIKH * DQQDZ DUD 8 SSHU/ RGGRQ 6KILHV
91MMIQJ VIKHVRZ QVRI . HIDQJ &RKXQD DQG %RRW
6XSSRUVFKLGHQ Z WKRXWDQ 1" ,6 SMQ XQUOWH\
WIDUAWFKRRODQG DGX@V @YIQJ DWKRP H VR DFKLHYH
WHUFRP P XQIFDWRQ J RDY
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0\ IDYRXUW WKIQJ DERXWP \ R®I LV

VHHIQJ VKH GLITHUHQFH 1Q WKH

HYHY GD\ @QvHVRI FGHQW Z KHQ WH\

UHDFK VKHIUFRP P XQIFDVRQ J RDY

, KDYHWDYH@IG VR~ FRXQWIHV

: KHQ, Z DVDNG , FR@GIFWG FRIQV

0\ ZDWIQJ MEHO1 2 7 DP RWIQJ SHURQ

0\ WR®I VD 6SHHFK 3 DWWR®J IMA7HDP  / HDGHU
XSy hS§1Pb

0\ IDYRXUWAVKIQJ DERXWP \ UR®H
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0\ IDYRUWM WIQJ DERXWP \ R®I LV

WH H FIMAP HOWRQ NIGVBIDFHV Z KHQ

WH GR\RP HWKIQJ KH\ FRXGEQBV
SIHYIRX\O GR

, RZ Q D XQIF\ F®I DQG S@QQHG VR GIDLD VR
UGH IMEXWRQ® JRWDERXW P WKHQ JDYH XS
0\ ZDWIQJ MEHO: DWQIQJ , Z LOVDO! VR

\ RX DQG GMADFW RX ILRP GRIQJ Z RWJ

0\ URGILVD 3K\ UIRWKHWDS MV

XSy | SHpu

, HOVR VIKH DXVRQRP \ DQG QRQ
SWRIMSDWARI P \ LR®I

, FR®IFWP RQH\ ILRP RWHU
FRXQWIHV

0\ ZDWIQJ MEHO: DWIQJ 8 QBIW
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0\ UR®I VD 3 RGIDWMMIXVXIH &( 2 J
XSy hSgo

0\ IDYRXUMM WIQJ DERXWP \ LR® LV

VHHIQ) FQHQW JHWHQWR P HQWRXW
Rl H HUFLH

, X\HG VR FRGFWDQR\ HIDVHLY DQG
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0\ RM LV +HDOK\ +HDUW /XQJV 3WRIWDP
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&DILH QG 7D @K DIHRXUVEZ R5XWDQ  IMKGUDZ DOQXUHVDAL ' &+
7KH \ SIRYIGH VXSSRUADQG DWIMBQF HVR F BIQW Z DQMQJ VR Z IWKGLDZ
RUU H G XJUREGP DWF D& RKRODQG RIKHUGLKIV $2'  XWH 7KHWH
\H UPHLVIXH SURYIGHG DF U\R'VKKH * DQQDZ DUD %X@&NH DQG QRUKHLD
H@ R WH/RGGRQ 6KLHV

&OILH QG 7D @K XQGHUMIQG VKDWRYHUF AP 1QJ DQ $2'
GH S HEOR\ VBNHVP XF KHII RUWUHMIOHQF HDQG SHWHYHDQF H

7KH QRWRQO Z RWN Z W KHUFTQHQW EXWDOR DBRQJI MGH VIKH FOHQVE/
IDP L® * 3 DQG RWKHUVXSSRUMWHWYLEHV

I, Cy20m¥ J

7KV \H DWKH 1" &+ &RXQWH@QJ WDP KDG WKH
S®I DXWHRI Z HBRP 1QJ $ URMUDQG 6X] LH

5 DFKH OBUKXUDQG 6X] IH KDYH F RMOQXHG \R
SWRYIGH MUYIF W/VR WH * DQQDZ DUD 1 RWKHWD
/ RGGRQ D Q Y%X®&NH \KLLHV

7KLV \H DDOR VDZ WKHWDP EWQF KQJ RXWDQG
SWRYIGIQJ $2' VXSSRUWKMGKHDIK VR ( F KXF D
DQG & D Q+ L@DHDVZ KR Z HUH H SHUHQF QJ
WOl KRWIDJ HV 7KHWDP F RMOQXHV VR SUIRYIGH D
|G [E®! NUYIF HE\ RIIHUQJ IDF HVR IDF HDQG

WM 19 K K DSSRIQW HQW

wOyA mRO mAR §2,J2 w

+H 19 QKDVEHHQ SIRYIGIQJ 0 HQVO+ HDOK VXS SRUMWHWYE W/ RYH UKMV
OWWH VP HHMQJ D YHY KLIK GHP DQG 6HWIE W KDYH EHHQ RITHUHG 1Q
SH LRQ RIMBKHDOK VR F UDNK D | B LELON VIKDAE FOMGHWY/ F BIQVE/

QH H G \DERRXQHV

&TH @V SHVHQWZ VK P RGHUDWA VR VHYHUH P HOVBOKHDOK, AP SVRP V/
+HIBQZ R U M)F RDERUMRQ Z VK VKH F BIQWDQG WHIU* 3 VR HQVXH
FROVUMAMQWDQG VDI H WHDVWP HQW
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7KLV \H $ QQDDQG 0 IE NURP 6 SHF DD RP HBMQHW
3WRIUP KD ¥EHHQ DWIMAQJ F PP P XQIW P HP EHW/Z KR DWH
KRP H®VRUDMIMN Rl KRP HBMOQHW

© H BYH VHHQ LHQVDOS IRSHWAHV VR DQG SUF WV IQF UDNVH VIKH
FRWR | X EDQG J IRF HIHVKIMMQJ DOWP HKLIKVIP SDF WJ RQ
RXU P RWMIYX@HWDE ®1 DQG QRZ VKDWOQF RGHVP DQ\ 1DP LaHV

Z MK 8Z HUIQFRP HV

2C88,2A0( §m a2, C821m ((,y 2RRO0

. LOV®! \ KDVEHHQ Z RUINLQJ LQ Gl HIHQWRZ QVVIKURXJI K WH
/ RGGRQ &KILH VR SWRYIGH 6XSSRUMG 3 @\ J IRXSV 7KH
SWRIUP F @) EH GHOYHWHG 1Q VP D@ LIRXS VHWIRQ RULQ
KRP H N VRQV

. LOVB WIRF X W RQ F ROQHF WJ SDUHQW DQG F KABUHQ DV
Z HOLV EUQIIQ) WKHP LQVR KHUF FP P XQIMHVVR EXI@
H DARQWKLSVDQG EHF PP HP RWH LQYROHG

y (X

1' ,6 6XSSRW&RRUGLODVIRY FROWQXH VR VXS SRUAB DUAFLS DQW
RYHUVKH VHWYLEH DUHD Z MK QHZ 3 DWAFLSDQW DQG IDP L@HV
VHHNLIQJ 6XSSRUVFRRUGLODWRQ VXSSRUAQJ Z MK QDYL] DVQYJ
DGYRFDWQJ Z RUINQJ Z VK SURYIGHWY IRUVKH EHVARXVFRP HV\R
UHDFK VIKHLUJ RDQYY

6XSSRUNERRUGLODVRY/ ( P LO 0 LEKH@I DQG + D\ ®\ KDYH HQVR\ HG
RYHUKH @W P RQUKVFRQOHAQJ P RWH EXIEIQ) JRRG
UHOMRQWKLSV QHVE RINLQJ Z IV RUKHUSURYIGHWY RITHUQJ VHWYEHV
VXSSRUMR 1 ,6 3 DUAFLS DQW DURXQG WH VHLEH DUHD EHIQJ
DE®I VR RIIHUP RUH |G LELON DQG EHWMURXVFRP HVIRU
SDWAFLSDQW 3 UHSDUHG IRUWH 1" ,6 3 WDFWEH 6\VBQGDGVP G
WP DFFUHGVIMRQ UHFHIYIQJ YHU JRRG RXWFRP HV
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RuSHz 82 y H

7KH + HD® 3WURP RURQ 7HDP DWL RUKHWD' DMME VERP P XQIW
+ HD & Z RUN VR IXSSRUWWKH KHDOK Z HEEHIQJ DQG KDSSIQHWRI
WHFRPPXQLNWDP 7DQ\D0 DKHU7RRWH 5 DF KHO& @UNH
D@ (P LO: RRGWWRXIKRXW IRF XAMHG RQ + HDOK\
(DWW 3K\VF D®F IMW 3RVWYH 0 HQWO+ HDOK 7REDF F R

UHD WG KD U D @ * HQGHU( TXIW

7KHHIRWRI HQUXUQJ WWHF P P XQIW LVZ HOIQIRWP HG DQG
F R QHF WG LVRIWQ WWH F ROHUAROH RI VKH Z RN RI VKH VWDP

D @ VKLVF HYD QO® Z DVWKH F IH WKURXJI KRXWIKH &2 9 '

SD @HP IF 3D WQADIKIS Z IMK VKHF BP P XQIW DQG RWHU

RUD @D \RQV / RF ¥ RYHWDP HOW+ RVSLVBXY DQG

1 HJ KERXWKRRG + RXVHVIRUH DP S®! DUH YWDOR VKH VXF F WRI

RXUZ RIND @ Z HWKDQNVKHP | RUVKHLUVXS SRUADQG §IBHP2UGC Y M Bw i tp::p  SH
F RDE R URDID UHF K)WAP HV §025y ®RHD| P ®UBDSHI

9 1MV . LQGHU DUMQVIQ * DQQDZ DUD DQG / RGGRQ Z MK VKH 6P LBV 0 LBIV3 URIWDP KDVEHHQ D

KL K@ KW7HDFKLQJ FKIGUHQ WH IP SRWDQFH Rl J RRG RUDCKHDOK WURXJ K VRQJ VDQG JDP HV\WKDW
UHLQIRUFH VIKH VKUHH NH\ P HWDJ HVRI GUQN Z HOHDWZ H@DQG FGIDQ Z H@KDV EHHQ UHD® UHZ DUGIQ) DQG
@DGVRI IXQ

PO Op) m )JS Si S2SLIP ® DIl 22P2SsEapupp Sé2 p pi S6
7KH % RNBI/ RGGRQ * DQQDZ DUD' IDEHWV) RXP  SUIRYIGHG WH SHUHFWS@MRWP VR GIVFXW LXUDCDQG
UH JRQDOGIDE HMV KHDOKF DH VKH P RWAKS VIR GDWA LlQIRUP DMRQ DQG EHVAS UDFWFH HYIGHQFH Z KM
DARZ 1QJ QHVE RUINQJ DQG F RYYHWDWRQV EHVE HHQ SWDF WARQHLY Z KR KDYH EHHQ Z RUINIQJ WKURXJ K WiKH
FKD@ Q HVRI VXSSRWAQJ F BIQWWKRXJ K D SDQGHP IF ( QUXUQJ FROUMMOQR WKURXJ K LXUDCDQG UHI IRQDO
KH KFDUH SURYIGHWY DVZ HEODV F ROQHF WGQHW LV IQF UIMQJI O 1P SRWBQWDV Z H QDYL) DWA VIKH FKDQJ HV VR
VKH  RUNIRUFH DQG VHUWYIE HVL VWP GHAYHUY

2800 0Ol 8P::p®eae PHIZ? puzhisp

,Q WH 6) <6 SIRMIF WXSSRUMG D IHF RG QXP EHURI SUIRMIF YWWKDWZ HUH GHWJ QHG WR 1P SUIRYH VWWH
DWHM @DQF HDQG HQJ DI HP HOQWRI DWMUIMN WXGHQW 1Q = KRRO

3 WRM WV IQFXGHG + DQGVRQ/ HDWIQJ $ XWP VXSSRUNM QKDQF QJ 3UP DY VR 6 HFRQGDU 7WDQMMRQ
$IUFDQ ' KP P 1QJ 7HHQ 0 HQWO+ HDOK ) LWMS LG 0 DQ &DYH DQG ) BRXW\K * LLODQG D 6 FKRRCGE HXVDO 5H
H Q D) H PHOWZ RUIN\\KRS

7KH K K@ KWRI ViKH\ HDUZ DVKDYIQJ WXGHQW EDF NDWW/ KRRCDIVMUVE R \ HDW/RI UHP R GIDLIQJ FDXVHG
E\ &2/

$IMURYHU \ HDW/IQ VKH 6) <6 LR®! IWZ DV
WP HIRU-IP + IDMIR ELG IDUHZ HD- IP B/
FRQWIEXVIRQ VR ViH RU DQIVDVRQ LV J UHDVD
DSSHFIDWG VKH Z HAZ IMKHV IKDWKH
UHFHLYHG ILRP  DFLIRWVKKH / RGGRQ &DP SDVSH
DQG 6RXWHU 0 DAH UHJ IRQVLY FLHGIVRI KLV
KDUG Z RN DQG GHGLEDMRQ VR WH UR®
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(QIDIHDQG ) 5HHE=$ KDYH EHHQ VXFFHWIXCDJ DIQ 1Q

H SDQGLQJ VR LOFOXGH / RGGRQ 6KLLH KURXJ K D SDWDHUKILS Z VK
WH 1 RUK &HOWDO' /(1 ,Q Z HIRFXVHG RQ SWRYIGIQJ
WDIQIQJ RSSRUMQMHV | RU\ RXWK LOFOXGLQU 5 HVSRQME®! 6 HQJ
Rl $ ®PRKRCDQG ) LWMS 1IG WDIQLQJ :  H WDQ YDURXV VXFFHW XO

HYHOW LQFOXGLQJ 0 RYIH 1 LJKW 6NDVWA 3 DUN HYHQW DQG VKH
LODXJ XUDGBXP P HZ DYH O XME ) HWYDOIX@ FR GHWI QHG Z WK

@FDO RXQJ SHRS®! 6XP P HZ DYH Z DV D SDUAEXDUD VXFFHW XO
HYHQWZ IVK D VHRXWDXGLHQFH RI DWMQGHHV

0DW @ D @0 R® 0 HDGRZ VKDYH HQW\ HG \KDUQJ
UHVSRQUELDAHV1Q DQG @RN IR DUG VR HYHQW DQG DF WIVHV

HP2u®GTS: u2ASP phy Hb j S bl 2
S@® @HG IRUKH IXWKUH SIBHPIEATE: u2ASB phu HE | u

& PHZa ppol

j UHZSI B&py ''n DPPO @S o! @2 AE AoBu ji p@S/ /ol 2p @A
© HH® SRIWP VDWMAQU $ ERWI LODCDQG 7RUHV WDIWMDQGHUFKLGBUHQ \ RXVIK DQG IDP LQHV

.3 VDHWKWR \HDURG SWRIWDP |RUF KEBHQ DQG KHLUF MHI LYHW VXSSRUWAQJ SRVVIYH IHDMRQWKLSV
VRFIDODDG HP RURQDOZ HEEHIQJ SUHVF KRROHQUR® HOWDQG VF KRROUHDGLOHW

7. KIGUHQ LVDQ DIVMUF KRROSURI WP 1RUF KABUHQ IO\ HDW/3WHS VR * U BH  Z MK D IRFXVRQ FRQOHFRQ VR
$ERW QD G XVBUH WF KRRCDQG VIKHF P P XQIW %R SURI WPV DUH XQGHUWKH J XIGDQFH RI VIKH GRFDO
(@H U BG ( P HULQJ / HDGHWY/J RXS DQG Z IVK WKH LOYDXDE®! VXSSRWARI 0 DAH' DMMFWS ERW LQDO
6H UFHLV: H DGD MG VHWYIF WZ KHQ &2 9, P SDF WG DQG P DGH XS IRUQRWEHIQJ DE®! VR VHH HDFK RVWKHU
IDFH RVDF HE\ WHDAQJ RXUF P P XQIW VR VRP HDP D] 1QJ H SHUHQFHV DQG HGXFDMRQ RXWRQ FRXQW
H 8H DM GXUQJ 1$, 2 & DQG 5HF ROF IDVMRQ: HHN DQG GXUQJ 6FKRROKRAGD! V 7KURXJI KRXW
BFDO$76, F KABUHQ DQG WHIUIDP LIHV KDYH SDWAF 5DWAG LQ HVH SURJ DP VZ WK GRFDOHGBHLY DQG
H PH U QL ®DGHY DOR DWMQGLQJ P DQ\ H FUQJ SRIWDP VWIURXJ KRXVWAKH \ HDU

7KH 7 \RXW{ SIERWKDVZ RUINHG Z M GRF EIOQGL HOIRXV\ RXW DI HG \ HDW/VR RITHUXS DFVIMVIHV VR
VXSSRUMWHLUF ROQHF YRQ VR GRF I @GHWY F XOXUH DQG F QW 7KL\ HDUWKH 7. < R(VK SURIDP - SDWQHUIHG
Z M . H U@ 7HF K+ LK 6F KRROR UHDF KP RUH\ RXWK 7KH < R(QJ 3WRXG DQG' HDGO SLERWDVIMWZ DVNQRZ Q
RIIH U H ®WED E®IQG RI VF KRRCEDVHG WF KRRODQG RQ F RKQWI BIDUIQ) H SHUHQFHV 7KDONV VR DAH
\RXQJ S RS®IZ KR MRIQHG XVIQ WH SWRIWDP GXUQJ

" XU ZHIDUHZ H®IG' DP IHQ O XUD\ DQG 3DXQ DF \

SISHP2URCMOB 1 | i LSO | PORS DA ! HI2
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$ QRWKHU\ HDUGRZ Q DQG Z KDWD\ HDUZ H KDYH KDG J HMRJ VKURXJ K DORWHU\ HDURI &RYIG DQG NHHSIQJ
WH GRRWRSHQ DQG P DQQIQJ WKH ITURQWGHW Z MK J UHDWHOWKXMDWP  DQG FDUH VR D@RXUFTHQW DQG Wl |
DQG \ HVWA@Y HDUQJ P DW\V

HZ HBRP HG - X@H 7WIGIVR RXUWMDP ~ GD\VDZ HHN1Q . HIDQJ Z KR KDVEHHQ D J IHDWDWHWDQG
EDFNXS IRUXV D@ - XH Z RNV DBRQI MGH 6 XH DQG 5 DFKHAQ . HIDQJ Z KIB1Z HKDYHO DURDQG . [P 1Q
RXU&RKXQD RIIIEH 7KHVH @GLHV Z I@KHS \ RX Z VK DQ\ HQT XILHV UHI DUELQJ QRWRQO \ RXUKHDOK, EXWDQ\
RVKHUT XHWIRQV\ RX P D\ KDYH VR KH® GLLHFW RX 1Q WKH W KWZ D\

, -RGL&RQGHO® KDYHWMSSHG DZ D\ IURP ) URQW HWN VR VBNH RQ VKH ) LODQFH 2 [ILEHUWR®! <RX Z LEQRW
VHH P H RXVWAKCH | URQUDV RIQ EXVEH DWXHG , B \WM@KHWH DQG KHSLQJ JXIGHP \ WDP VR FRQUOXH VR
VWIYH VRZ DUG J LYIQJ \ RX VIKH EHWWHYLEH HYHU

2 XUWIDP FDQ KH® Z MK LRRP  ERRNIQJV SKRQH FD@ HP DI DQG DFFHSVQJ UHIHUDY IRU' LHWAMEV

' IDEHWE ( GXFDVRWY 3RGIDWI + HDOK\ + HDUV /XQIVSWRIWDP 1' ,6 SK\MRVKHWDSMAR FFXSDWRQDO
7KHIDSIMADQG 6 SHHFK 3 DWR®RJ IMV&RXQWHAR) 0 HOQVBOH HDOIK 1 XUWH 5XWDQ WKGWDZ DO 6P RNLQJ
FHWDVRQ MVWR QDP HDIHZ  <RXUUH HUD®Y DUH D@GHDOWZ WK D KLJ K GHI UHH Rl FRQILGHQUD@W DQG
SDWHG RQVR VIKH UHT XILHG GHSDWP HQWRUDWHWP HQWEHIRUH VIKH FEHQWLY WHQ WDQJ VIR ERRN DQ

DSSRIQWP HQW

, Z RX@ @\H VR VDQN 0 DQDJ HP HOW RUWKHUVXSSRUARYHUVKH VW P RQWKYDQG RI FRXUH P \ \WDP
Z KR QHYHUFHDVH VR DP D] HP H1Q Z KDAD Z RQGHUXOWRE WKH\ GR  7KDQN\ RX VR \ RX D@ $VZ H WDUAVR
JHWEDFNVR VRP HQRUWP DOW Z MK ViKH SDQGHP LF HQGLQJ

§BHP2U®C S8PU6S ®2PulH | P2 P:HY pu20 DSEuy p HHISY SH (! Rj uS D 2u8u/ Hp

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW 1" ( &



$ QRVKHUIX@\ HDUZ IVKLQ VIKH O HGLEDOR.MQLF 2 XU3 UDFWEH WDP
WDUMG VKH\ HDUZ WK~ SDMHQW QHHGIQJ 3&5 WAMQJ IRU&RYIG 1Q
VKH 1 LAWK UHH Z HHNVRI - DQXDUY / XFNIO KDYIQJ FRP SOMG

1Q RXUYHU HIILFLHQWMDP DFKLHYHG WH KL K GHP DQG DV
Z HODVP HHQJ KHIWUQRWP DOZ RN VFKHGX®IVHDFK GD\ : H@GRQH

% ) HELXDUY Z H DOR VRRN RQ WH FKD@BIQJ H Rl (XQQIQJ &RYIG
YDFFIQH IP P XQVDVMRQ FAOQLFV VR VXSSRUARXUFRP P XQIW 2 QFH

DJ DIQ VKLY FUHDWG D KLJKHUZ RINRDG  WDIQIQJ IRURXU' RFVRWY/

1 XWIQJ DQG $GP 1Q Wil DQG H WD SUHWXUH LOFRISRUDAQ] D QHZ
SWIRIWDP LOWR D QRWP DCEXM \FKHGX® YDFFLQHV KDYH EHHQ
JLYHQ DVRI 2 FVREHU $ QRWHULP P XQMMRQ SWRIWDP  IXQQLQJ
Z IMKIQ VIKH & @OLF GXUQJ WKLY\ HDUZ DV RXU, QIOXHQ] D YDFFLQH DQG WKLY
VRR J DYH RYHU FRP P XQW P HP EH DFFHW VR YDFFLQHV GXUQJ

WKH Z LOWIUP RQVKV

$ QG MWD Z H KDYH VXSSRUMG RXUSDMHQW FRP P XQIW DQG GIMMEW
GXUQJ IHFHOWBRRGVVIKDWKDYH LP SDFVWG RXUDUHD GXUQJ 2 FVREHU
DQG 1 RYHP EHUWKLY\ HDU 2 QFH DJ DIQ RXUO HGLFDO&@QIF FRX@ RIIHU
VHUFHV GXUQJ WIVMP HZ MK SKRQH FRQVXGIMRQV DQG WFKQRERJI\
DARZ 1QJ XVVR HP DIOVHFXUH VFUSW GLLHFVD VR SKDUP DFLHVDQG IRU
SDWHQW VR DFFHW P HGLFDOFRQVXOIMRQV UL XQDE ®f VR DFFHW VIKH
&@OIF |DFH VR | DFH

2 XU3UDFWFH 7HDP  FROWOQXDE WMYHVVR J LYH SDAHQWFHQWHG FDUH
DQG VXSSRUMR RXUSDAHQW DQG FRP P XQIW : HFRQUQXH VR RIIHU
SUHYHQUIMIYH KHDOK DWHWP HQW P HGLEDOAHDVI? HQWDQG UHIHUDO
SDWZ D\ VIRUS DAHQW VR DFFHW S HFLDOWHG FDUH Z KHQ QHHGHG

2 XUO HGLFDOHFHSVIRQMAV DUH YHU 1UHQGO® H[ SHUHQFHG DQG RITHUJ UHDWUXS SRWWR RXUS DAHQW

" RARY 1 XUAQI W 2 XUSDWHQW KDYH DFFHWVR RXUYHY WNLGBIG ' RFVRWY DQG 1 XUWHVDQG Z H DIH

SDWARI DQ RUW DQMVDVMRQ VKDWS @FHV D KLI K YDOXH RI VHUYLEH VR RXUFRP P XQIW $ @XUDCDUHDV DUH KDYIQJ

GUILEX®HVZ MK HQRXJK ' RFVRWFRP 1QJ VR RXUDUHDVDQG DSSRIQW HQWDYDIMELDN FDQ RIVQ UH BIFW

WLV : HD@DM RXUEHWWR P HHVWH QHHGVRI RXUFRP P XQIW Z MK |®f LELON TXDONV Rl VHEH DQG \DIH

SDAHQWFHQWHG FDUH VD EDDQFLQJ DFWVEXWZ H DO VR P DIQVIDIQ VKLY Z VK RXUZ KR®I WIDP  DSSURDFK
GHGLFDARQ

6R D KXIJHWDON\RXVRD® Z H®RNIRZ DU VR
DORVHU\ HDUDKHDG

0 HO O0 WwDaH
3 UDPWEH &RRUGIQDVRU

§BHP2U®CA / C ZIP PSPdbo i pS B S udule
ah  plwBeUC( 21 P BSP3P o i p2S se( 2w ubS
HOH HHY Gvu®BSH! & I8 S®Y P HISY |
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Yy P BbRUSHIE HIu w u®EBSH! & By P2 p: HiSy (

P2 u: L HQQ\ %HUHVIRQ 6KDQQRQ/ DXWHQ 1 DUH@ : HHN® 5RVLY%HDU. UMMQ + ISZ HE 6KDWHH ( GIH
S: PS8y P2 p: L0 IFKH@: KIW@DZ 0 DU : IQWKIS -HQQ (P ROWRQ &KHUY O5 DUH

P2 p §258HH p2Z L<YRQQH)DEUW -+ HDW(HUG SHQFH

yCa2)J A0 wnD (02LhOyya 2020A,y

$ @RI RXUL XUHVKDYH P DQ\ \ HDUBH SHUHQFH DIH KLIK® : Houy P2 b D AUS) GuSOuD) Xippo
W@BG GHGIFDMG  FDUQJ : HVBNHRQD HAFBWY WO | 2P SHY PI 2HIG) 2uS:: PAU®
E/2POH i 2i #p:P§@Si  @udPo
KROMF LQGIYIGXDT HG DSSURDFK VR FDIH Z I@UHVSHRW RX HSy | P2 i @ S pdau: B
DGYRFDWA IRU\RX EH DFFHVME® VR \RX  Z I@FRRUGIQDM ISP SHIP HouSS T HBuR SN H.
FDUH I XIGHG E\ \ RXURZ Q Z MKHV (98} CHLLLg IR 502 Jlieerl

§a I A 0yC2202L2R yy,y Ej2XA0y
$ WIKH FQQIE RXU3 WDFVIEH 1 XUHVZ RN Z MK RXU* HQHWDCB IDFARQHY 5 HFHSVRQ
WDP ILRP 0 RQGD\ VR) UGD\ VR SURYIGH KLJ K TXD@N FDUH | RURXUS DMHQW

2 XUQXuiQJ WRGIV KDYH FROVMOQXHY VR HYROH RYHUWKH OWV P RQWVDVZ HZ RWN
VRZ DGV DGDSVWR WH QHZ QRWP DE&Z WK &2 9," 1Q RXUQYHV

HEYH EHHQ EXW (XQQIQJ &2 9, YDFFIQDWRQ \Z DEELQJ FAQIFVIQ DGGIMRQ VR RXU
XVXDZ RXQG FDWH ( &* B/ + ROMUO RQVRUQJ  KU%3 0 RQVRUQJ  YDFFLODWRQV
IOMFARQV DWIMAQJ VKH * 3B/Z IMK H FIMRQV YHOHVHFVMRQV  RVIKHUSURFHGXUHV

2 XUH[ SHUHQFHG WDP LVYHUY KDSS\ VR DMMWZ I LHHUDY  DWHWP HOW DWDQ\ WP H ,Q FRMERWIMRQ
Z W RXU* 3 DFFRWGIQI VR VKH QHHGVRI W(H SD IMQW Z H DUH EXM GRIQJ + HDOK $ \WHWP HOW &KURQLF
" IVHDVH 0 DQDIHP HQWO \ $ JHG &DUH 5 HHUDY $ @HG + HDOK 5 HHUDY  $ GYDQFHG &DUH 3 @QQLQJ]

©C w A, ,j ES8a& wX RXm!, wwCy¥eR0 mARI2ZR 2000( JO

§02 § M RRi{0 RQGD\ WR) UGD \
©PSy ! SH 0(0 RQGD. 7XHVGD\ ) UGD

%RW RIHUDD GRS LQ D EJXF IRP DP RUE\ DSSRIQW HQWI WHWH
WP H VIH QRWSRWE®!  VKHQ Z H YIMWF BIQWLQ VKHIUKRP HV DWD GD\
WP H XAVDE®! VR VIKHP

H YOMWKH/ DEHWERP P XQIW RQF HDP RQWK RUP RUHRIMQ Ll UHT XLLHG

6RP H RRXUVHWIF IVIQF RGH SDIR®RJ\ EGRRG WWW DQG F R WJ Rl RUKHUVSHFLP HQVVR EH VHQW
Z RXQG FDH YWDOWJ QVIQF RGIQJ EGRRG SUHWXUH DQG ERRG J XFRVH GIYHY LOMIFURQV H FOXGLQJ
YDFFIQDARQV KRVSIMDORMRZ XS 3 DADWYH F MH VXS SRUVDQG DWIMIBQFH Z MK UHIHUDY LOFOXGIQJ 0 \
$JHG &HDDQG WBKHDIK DSSRIQW HQW

&RYIG KD \ERXJ KWDERXWWRP H FKDQJ HVVR RXUSWDF W HDQG WH Z D\ Z H GR VKIQJ VIQ WH &RP P XQIW
VHWQJ : HKD WKDG VR &RYIG FIHHQ F (BIQW EHIRWH & @DIF DQG &RP P XQIW YIMW 2 XUWR®! H SDQGHG
DQG QFRISRUDWG SIRYIGIQJ GDIO F YR F BIQW Z IWKIQ RXU&RP P XQIW Z IVK &RYIG : H DOR SWRYIGHG
P RQVRUQJ DQG F MH VR \RP HDWKRP HZ W &RYIG

WV D SBIDVXUHWR SWIRYIGH 1 XUAQJ F DH VR RXU&RP P XQIW
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10Ol mygX Xyld,2X 0 a

5 RLKDVRITHUHG WKH $ JUEDIHQ 3WRIWDP Z HHNO GXUQJ WKH SDW P RQWYV

AR AA AALAopS2 = AA A
+ HDOK $ WHWP HQW $JUBDIH $JH5DQH P HQ
Z WK IDP HW/DQG . - A Rl SDWAFLSDQW KDYH EHHQ
DJ UEXOUDOVHWYIEH & ROVXOMMRQV ACA 0[.182 ZRP HO UHIHUHG EDEN VR WCHIU* 3
SLAIERLY $IHO HXQ IRUDIRQRZ XS + HDOK
- i LVUXHV DQG QHHGV IGHQWIHG
AA A; B +\ SHWMQURQ ' DEHWV
*+ HDOK DQG &ROXOMRQVDA( @ KXUMPAXOK 1 XUAQJ &ROXGMRQUDY ~ SKROMMROP P XQLDARQ
AHWO! &HQWH Z VK WKH $ J UFXOXWDCFRP P XQW 6P DI/XUQHW VNQFKHEIW FDUZ DIRXW
DWHWP HQW 0 $77( 56 XQFKHV 30 3V3K\MR

7RS + HDOK : H@EHQJ 6DIHW 5IMVDWH + LIK Y%BRRG 3 UIHWXH ? + LK DERYH

5 RULKDV SUHVHQWAG VKH $ JUSDIH 3 WRJ WDP  DWAKH IRQRZ LQJ &RP P XQIW ) RIXP V
o Y%HW RROVHW DP E ? %RRUV LRXS e 9)) )DWP 6DIHW ?. HDQJ
* &) $ ?/RGGRQ9DM o *WIQV S5HWHDIFK' HYHRSP HQWARLSRUMRQ ?4 XDP EDVRRN

RuSa@eea pd pb BgXk Huy 10 ::pH 1SSy p2u | P:p p:: aedbu: Hi

§axy 2! 20X ARO2!R,, m82,J2 wlaB, yy0l 2a

7KH' RAVRWY/IQ 6FKRRA'SURIWDP VD 6 VIV IXQGHG SIARWSURMIFVWRI GHOYHUQJ
3UP DU &DUH VR WXGHQW Z IMKLQ WH VFKRROHWQJ  IMKDV EHHQ UREBIG RXWR
GLVDGYDQVRI HG VFKRRY 1Q 9 LEVRRUD DQG ViKH UHVHDUFK. LV EHLQJ FRQGXFWMG E\

0 HERXUQH 8 QLYHWAW

. HIDQJ 7HFKQLFDOF LJ K 6FKRROKDV SUHYIRXV® EHHQ LOYROHG LQ WH' W/1Q KH
6HFRQGDU 6FKRRCBURIWDP  1Q WWH SDWAEXVRYHUVKH @VWW \ HDWY/ Z DV XQDE®! VR
HFXMD* 3 1 RUMHD' DMMFWERP P XQIW + HDOK 1' &+ D®RQJ Z MK VKH

3UP DU +HDOK 1 HVE RN 3+1 FRADERUDWG VR FKDQJH VKH 3WRIWDP VR 3UP DU
&DWH ,Q KH 6FKRRCB LRI WP DQG HQJ DI H D 1 XWH 3 IDFMARQHU 7KH 3 IDFWEH

1 XWH KDG EHHQ LQYROYHG Z VK VIKH'  RFVRW/LQ ViKH 6 HFRQGDY 6FKRRCB URJ LDP 1Q
WKH SDWWKH KDG D J RRG XQGHUAMDQGLQJ RI ViKH SWRIWDP  DQG Z DVUMVSRQME®! IRU
WHSRWAQJ EDFNVR VIKH 3+ 1

( GXFDWRQ Z DVSIRYIGHG IRUVKH 1 3 DQG WH 3WFFH 1 XUH E\ 0 HERXWDH
8 QLYHUW & QQIFDO7WDIQIQ) DQG 6XSSRUNHDP  VRSLEV FRYHUHG LQFOXGHG
o <RXVK) UHQGO &RQUXOIMRQ WFKQLT XHV
o <RXWK ) UHQG® 6FKRROYDVHG + HDOK 6HYEH
o $\WHWP HOWRI 0 DW{UH 0 LORUBVIKY DQG FDSDFIW VIR & RQVHQWR WHDVP HOW
o &ROWDFHSVRQ WRXJK ) DP 1O 3@QQIQJ 9 LFVRUD

7TKHSWRIWP 1WRP WHWKRRCEHWSHFWYH LV | DFIOVIVMG E\ =RH ) HIWIHUDQG IURP  RXU3 WDFWFH E\ 6 KDQOQRQ
/ DXUHQ <YRQQH) DEU DQG P RUH UHFHOWD + HDWHU6 SHQFH 7KH SURIWDP VR GDW KDV EHHQ Z HOUHFHLYHG
E\ WXGHQW IDP 1@HV DQG WKRROWMRI | Z IMK D WDQJ H RI' GLUITHIHMDWWMQGDQFHV
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7KHIR@RZ 1QJ Wi P DGH HQRWP RXVFRQWIEXWRQVIQ VKH YDURXY URGN WH KDYH KDG DQG WXV VR WKH
UFK IDEUF WDWY1 ' &+ : H DUH WARQJI HUIRUVKHIUHIIRUV GHHS VKIQNIQJ DQG VHEH

%GB\ 7DW %G Z RINHG 1Q VKH FRISRUIDWM WIDP DW1' &+ IRU

\ HDWY DQG Z DV WKH * HQHUDCO DQDJ HUIRUVKH SDW \ HDW 9%4DG Z DV D
@\ DO DQG GHGIFDWG Wl P HP EHU +LV FRP P W@ HQW VR ViKH
RU DQIVDMRQ DQG VR P RGHWDIMQJ DQG LOQQRYDWQJ RXUMW WHP V DQG
SURFHWHV KDV VHHQ XVWH HOY RI P DQ\ ANHBRU DQIVDVRQV DQG KDV
HQVXUHG RXUWRI | KDYH DFFHW VIR VIKH UHVRXUFHV VKH QHHG VR GR VKHLU
NRE Z HD

0 DWMKHZ %DUNHU 0 DMAWWBUMG 1Q VIKH FXWRP HU HQIDIHP HQWWDP  + H
WHQ ZRUINHG DV D FRXQWH@RU +H WHQ UHXLDHG VR WKH FXWRP HU
HQJ DIHP HQWWADP DVWDP  ®IDGHU DQG DAR VRRN D GIDG LR®! 1Q UHDG\ 1QJ

WH RUDQMMRQ IRU DFFIHGMIMRQ DQG HQVXUQJ 1' &+ GDW Z DV
HSRUMG VR RXU IXQGHY  ( YHOWD® KLV UR®I EHFDP H WKH 4 XDOW
* RYHUDDQFH / HDGHU : I 0 DWE ®IDGHUKIS 1' &+ KDYH EHHQ DFFUHGLIWG

XQGHUD@WRQGDLGV

/HDK /DR\ /HDK Z RINHG IRU1' &+ IRU \HDW /HDK Z RUINHG 1Q WH
S5XWO: IWGWZ DO1 XWMQJ 3WRIWP DOQG GIG WKH ' UON ' XJ ' UYH
3WRIWP
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%DFKIDOQGH 7HWV
0 HGIFDY
&29,; 7THWMQJ
P P XQIVDMRQV
7WDYHOO DFFIQHV
* 3 0 DQRIHP HOWB @QV
* 3 0 HQVOH HDOK 3 MQV
6 SHFLDOMG HIHUDY
(DU: DK
6NIQ/HMRQURSW ([ FIMRQ
&UWRWHWDS\ ' [DCHWP \
6SIRP HM / XQJ ) XQFWRQ 7HW
+ RXU%3 0 RQIVRUQJ
+ RXU+ HDUAD RQIVRUQJ
(&* HOFWRFDUGIRI LDP
&DUGIRGRI MWV
3\ FKR®J MWWV
* HUDWIFIDQ
+ HDUQJ $1G 6 SHFIDDW
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1' &+ DFNQRZ BIGJ HVWKH VXSSRUARI WH 9 LFVR LDQ * R YLOP HOW
1' &+ LVVXSSRUMG E\ IXQGIQJ IR P WH9LFVR LDQ * R HDP HOW
XQGHUWH + $ && SURILDP

1' &+ LVVXSSRUMG E\ WH $ XVADIDQ * R YAQP HQW
' HSDWR HQWRI + HDOK

$ OKRXJI K IXQGLQJ IRUKLY QXMQJ DQG DAHG KHDOK VHWEH KDVEHHQ SURYIGHG E\ VIKH $ X\WDIDQ
* RYHWRP HOWWKH P DVMUDCFRQVILOHG KHUHIQ GRHY QRWQHFHWDU® UHS UIHVHOWKH YIHZ V RUSRTFLHV Rl VKH
$ XWADIDQ * RYHUQP HOW

' HSDWR HOWRI + HDOK  + XP DQ 6 HUEHV

' HSDWR HOQWRI + HDOK,

" HSDUP HOWRI) DP 1OHV ) DUOHW  + R XIQJ ")) +

' HSDWP HOWRI VKH 3 UHP HU  &DELOHW

0 XUD\ 3UP DU + HDWK 1 HVZ RWN

1 DARQDQ QGLI HQRXV $ XVADIDQV'$ J HQR\

' HSDWR HOWRI ( GXFDMRQ  7WDIQIQJ

Y%HQGLIR &RP P XQIW + HD®K 6HUYLEH

* DQQDZ DUD / RGGRQ %X®NH 67 DQ + MBKILH &R YXQFLY

' HQVIDO+ HDMK 6 HYLEHV 9 LEVIRUD

) RXQGDVRQ | RU5 XUDCDQG 5 HI IRQDCE HQHZ DO) 555

6XQUD\ MD&RP P XQIW + HDOIK 6 HYLEHV

6XQEXY &REDZ &RP P XQIW + HDOIK &HQWH

y(!RP S2ubpHIU®! @S2Hb.

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW
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l,y2Cwo02)!l apa y( 1 wwCyX=§ 2AXX AXYy

AA2Py y 320 138@mhuy u Hi2y | Py u22 pip2n §pd2 P/ (
e ' HYHRSP HQWRI 6D IF 3@Q
e ) HHGEDFN RQ 3 URUW DUHDV LQFOXGIQJ
o )HHV
" MEXWQI &2 9, Z MK VKHFRP P XQIW
o 0 HQVDO+ HDOK FRQFHWQVIQ VKH FRP P XQIW
3 UHVHQUMRQ UHJ DUGLQI VIKH , QUIAJ UDWAG + HDOIK 1 HVE RUN DQG UHT XHWIRULQSXWILRP VKLY
JWRXS
o ' IVFXWRQ UHI DUGIQJ ) DP 1O 9 IRBIQFH

o

o

AA PERP D8S/ S8Hb 18§ Py p2)8Su2 S ®8 Yy Yy P Bby py | u2 H / S2H8B SH1 [Pdb
P @uSHIES2.

1' &+ IGHQWIHVWH FCHQWYRIFH DV SDUDP RXQWQ XQGHUMDQGIQJ WH FAHQWH SHUHQFH DQG
DPYHO Z RUNVVRZ DGV IQFIHDMQJ WKLY DV DQ RXWRP H

+RZ

6Vl DUH WDIQHG DQG VXSSRWMG VR GHOYHUIS HWRQ FHQWHG FDUHEDV D SIGDURI KL K TXDOW FDWH

7KLV 1V DFKIHYHG E\ L.QFUHDMQJ KHDOM QMWDR Z IMKLQ WH FRP P XQIW DQG DFNQRZ BiGJ LQJ VIKDW
VKH FOHQWLY VH H SHUNIQ VIKHIURZ Q VIV DVIRQ

6\ | DUH HGXFDWAG WDIQHG DQG J LYHQ VIKH QHFHWDU WP H VIR @AMAQ VR WH H] SHUHQFH RI VKHLU
FQHQW EHIRWH FR GHWJ QIQJ DQ S@Q | RUMKHIUFDUH

AAAZu/ 2 hep T S882uRHI® P H12 2uHi2 H /SHp Hi @ 2ulPRu  uS: :/ u8Bpe P
mS PPSPu : p2hBu: /  d8o.

$WD@SRIQWRI FRQDFWL ' &+ W1 J DWHULQIRWP DARQ UHJ DUGLQJ D FAHQVE QHHG RUSUHIHUHQFH
|RUDQ LOWALS UHWIUVHIYEH ,QIRUP DARQ UHJ DUGLQJ VKLY VHUYLEH IV DOR DYDIDE®I Q1 &+ Z MAKMQ
IQIRWP DARQ

AA s@lhpy p HT §P:PD  2u@PEP D! S22)/ 2y HDP&P:P S ®80S PpbD
SHEP®U: S ®/ 2S8HBY: .
1' &+ Wl DUH HGXFDWAG DQG VIXSSRUMG LQ VIKH EHQHIIW Rl HQFRXUDJ LQJ DQG DFFHSWQJ GLYHWMW

$@WDI DWL' &+ KDYH 7UDXP D,QIRWP HG 3WDFWFH &X@OXUDCH Z DUHQHW DQG 0 HQVIZO+ HDMIK ) LWV
$1G 7WIQIQJ DVP DQGDVRY WHT XLWHP HOW

1' &+ FHOEWDWYDQG DFNQRZ BIGI HV GLYHWAW E\ HQUXUQJ VIKDWD@SHRS®1 LQ WH FRP P XQIW DWH
Z HBRP HG LOVR VKH VHEH DQG WHLUX QLT XHQHW LV DQ DMWHW

&KDQJ HVKDYH EHHQ VR KRZ Z H LQYIWM SHRS®1 LQVR VIKH VHYLEH W(DWIY E\ SXEQFED@ FHOE D]
DQG DFNQRZ BiGJ 1QJ SHRS BB/ GLYHWAW Z KL HQVXUQJ 1' &+ VD VDIH \SDFH IRUD@ERVK FQHOW
DQG W |

1" (&
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OPS#b S ®2Siukd

AAAGU [ 2 §u::pu: P:u®H § GusHHZR P11 2y SHP b §P®Y(
e 2 QUOH DQG KDUG FRS\ |HHGEDFN VDM DFVRQ VXUH V

o &KURQIE' IVHDVHO DQDIHP HOWSXUH

o 9LFVRUDQ + HDOK ( [ SHUHQFH 6 XUrH

o &@HOWSE DVl DFVIRQ 6 XUrH

e : HE EDVHG FRQDP\DM
o /IONVR)HHGEDFNIRWP RQ1' &+ Z HEVWM DQG WIMAP HQVWIKDWFRQVIDFWZ LG@EH P DGH E\

&( 2 RU( [ HFXWH 7HDP 0 HP EHU
o &RQIFWGHVILOYRQ: HEVIVM VR + HDOIK &RP SMIQW&RP P DMMRQHU $.J HG &DUH 4 XDOW
6DIHW &RP P MMRQDQG 1' ,6 4 XDOW  6DIHI XDUEV&RP P MIRQ
e 0 RQWO 1 HZ \BWMU
o 6VIDQGDUG LOVHUMHI DUGIQJ FRP SMIQW IHHGEDFN SURFHW
o 7DDLQJ VR D SHURQ
o $@ [HFXWH7HDP P HP EHL/DUH DYDIDME®I VR UHFHLYH FQHQW HHGEDFN
o ' HYHBRSP HQWDQG VXSSRUARI &RP P XQIW 5 HIHUIHQFH * LIRXS E\ &( 2 %RDUG GH®L DM DQG
( [ HFXViYH 7HDP

S ®:uzhigpu:.

)WRP VIKH 4 XDON 0 HQURUB XUrH\ 1' &+ GHYH®RSHG D4 XDDWV 0 HQWRUS$ FURQ 3 @Q IKDW
LQFOXGHG HDFK 7HDP  LGHOWI\ LQJ DQ DUHD RI TXDOW [P SIRYHP HQWDQG GHYH®RSLQJ D
FRUHVSRQGIQJ JRDO( DFK WIDP  IKHQ LGHQWILHG WSV VR DFKLHYH VKH J RDOMDWOQFOXGHG D

P HDVXUH Rl VXFFHW

7KL Z RN KDV EHHQ RQJ RIQJ VMURXJ KSXW DVWH 7HDP P HP EHWEHFRP HP RUHHQJDIHG
Z MK W(H SUIRFHMAHV 7KLY DUHD RI Z RUIN KDV EHHQ ®1G E\ 5 DFKHO&MUNH 4 XDON 0 HOWRU* LRXS
&KDIWU O DWWDUNHU 4 XDOW * RYHURDOQFH / HDGHUDQG WKH 4 XDAW 0 HQVRW/ IURP  HDFK Rl VW(H WDP V

7KH: RINS@FH: H@EHQJ WDP FRMERWDWHO GHYHRS DQ $ FURQ 3MQ ILRP WKH 3HRS®10 DWMLY
6XWH  DQG IRFXVRQ NHHSIQJ Wil FRQQHFWAG DQG KDSS\

AAA sHb :Hop H /2 hulPS&#bS ®y MH22D:o:HWy b 2u:/ :pH S P&®u H
. QFIGHOWGHOQWIHG / DFNRI LQIRUP DAWRQ UHJ DUGIQJ FOHQVE/ SDWAKIMRUY

$FURQ 1' &+ WDP P HP EHWZ RINQJ 1Q FROMQFVRQ Z [V RKHUKHD®IKFDUH DJ HQFLHV VR
LQFUHDVH QXP EHURI SHRS®i KDYIQJ VKHIULQIRWP DAWRQ DYDIME®! YIDO \ + HDOM 5 HFRUG

( YDOXDMRQ ,Q SWRI IHW

OPSGbO Iy / 2 huy u HSSHhp: H :P// 2H8 :Py pu28S2u2S ®8§ y y P bbb/ S2HEH SHp
e ' HYHRSP HQWRI 4 XDDWV 0 HQVRU* LRXS
e &RP SIIQJ Rl &THQWHHGEDFN UHVX®V WWDWOQFXXGHG UHVXAOVILRP  WH 9 LEVRUDQ + HDOK
([ SHUHQFH 6XUH VR IQIRP  DQ DFWRQ SMQ IRUHDFK WDP VR IP SURYH TXDOW DQG \VDIHW
Z IMIQ KHIUMFRSH RI IHVSRQUELOW

AA 882uRHBEBH> : HBHP:

+XP DQ 6HWIEHVEVIDQGDLG ' )) + DFFUHGLWG XQUO

4 & +HDWK DQG &RP P XQIW 6 HFHV6VBQGDLGY WK ( GMRQ DFFUHGLMG XQUO
1' ,6 3WDAWFH 6VIDQGDUGY DFFUHGIVMG XQWO

5$&* 3 WDQGDUEV DFFUHGLWMG XQWD

$J HG &DUH 6 VIDQGDUEY ? GHDA HG GXHWR &2 9,' DQG IRRRGV

1" (&
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$ FURQV\R [P SURYH DFFHW

e 3URIWP VDQG VHWIFHV DUH GHIYHUQJ FDUH 1Q VWP DDLVROWAG VRZ QVRQ D FROQVMMQWE DY

o $PYHO UHFUKIMWWDIT VR | LEDYDFDQFLHV

o &RQUOQXRX\V® P DINHWSURI LDP VDQG VHWIFHV XWIMQJ D YDUHW RI P HGLD

o $Q@L' &+ WDP P HP EHWNQRZ Z KDWHWEHV RWKHUVKDQ KHIURZ Q DUH DOR DYDIME®I DML' &+ R
LQFUHDVH UHIHUDOSDW(Z D\ V

e ' LYHUWH JURXSVDWH DFWWYH® DQG Z DIP ® Z HBRP HG IQRWH1' &+ \SDFH

o 6XSSRUMMDP P HP EHW/VR FROWQXH VR GHYH®RS 1Q KHUJ RDOR EH ERVIK [3URI HVWMIRQDEDQG
Z HERP 1QJ E 5 HVXOVUHFHLYHG [URP 4 XD@MN 6 XUrH\

Ly /2u@u :Hp! S2u(

1' &+ WHVSRQGHG \R FRRUGLODRQ Rl VHUFHV DUIRXQG FRQVXP HUQHHG 21" &+ Z RUNHG Z WK
FRP P XQWW P HP EHWY/DQG RVKHURW DQIVDVRQV VIR GHOYHUGRFDOIDFH VR IDFH &2 9, UHDWAG VHUYLEHV
WKURXJ KRXVWKH SDQGHP LE 7KLV IQFOXGHG &2 9, YDFFIODMRQ FAQIFV &2 9, \Z DEELQJ FAQIFV IDFH R
IDFHP RQMRUQJ DQG SKROHP RQVRUQJ RI &2 9," SRMMYHFRP P XQW P HP EHWY VBNLQJ WKH BIDG LQ
FRP P XQIFDMRQVZ VK VKH FRP P XQIW UHJ DUGIQJ VKH GRFDOUHI LIRQDCDQG QDMRQDO&2 9,'  UMVSRQWH

1' &+ IP SIRYHG VHUWFH H SHUHQFH IRUD SDWAFX@MUSURUW SRSXOMRQ

1' &+ FROWQXHVVR VXSSRUMKH GRFDOS ERWI LODOFRP P XQIW E\
&RQYHQIQJ DQG VXSSRUAQI VIKH P RQUK® BRFDCS ERWI LODQ| GHWY/ DQG HP HUI IQJ BIDGHLYY J LRXS VR
XQGHUMDQG KRZ Z HFDQ GHQYHUKLI K TXD@N FDUH VR VKLY SRSXOMRQ IQFOXGIQJ LOFUHDMQJ DFFHW

2 XVFRP HVRI VKLVJ IRXS IQFOXGH
e 7KHRQIRIQJ XSSRUWARI . HVKDZ LCBHP EHQJJXNDQG 7\ ISHQ . Z H$ ERW LODO&KIGUHQ DQG <RXVK
3WRIWDP V
o YHWAUXQGHUAMDQGLQJ RI RSSRUMXQMHYDQG EDUIHWY/ VR KHDOKFDUH DQG FR GHWI Q VROMVIRQV
e 5HFRP P HQGDVRQV VR LQFUHDVH KHDOK QMWDR IRUMKLVFRP P XQIW
¢ &RMERWWH FHOEUMRQVRI 5 HFRQFIADARQ: HHNDQG 1$, 2 & : HHNDQG D WJ QHG 3 DWHUKIS
$JHHP HOW

1' &+ $QOXDOSHSRW 4 XD@W $ FFRXQW 1" ( &
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