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6QRKRP MK 5HIIRQDO) LH ~ 5HVEXHV 9%RDWG RI ) LLH

&RP P DMMRQHW LV HBIFWG E\ VIKH YRVALY VIR UHSUHVHQAKH
SXETF>V LOMUHVA RUI LLH DQG HP HU HQR\ P HGLFDOVHWEHV 2 XU
DJHQR\ LVFRP P MWHMG VR SIRVIGIQ) WMH EHVWWVHWYFH SRWME®I 1O

$1 BBNBO 7DF $1 BBNBO
D | M-D@® WHVSRQUE®! P DQQHU 7KH GMMFWGLDI HQAD RSHUDWAY 7R (PRH 3RMRQ 5DQ0 )D 3RMRQ
XQGHUD ED@QFHG EXGI HWDQG KDV HDUHG DQRWHUF®IDQ R SRR JRESS D,
DXGIWE\ WWH WD $ @WH ERDUG V P HHWQJ V DUH RSHQ VR WH
SXEQF DQG DFFHWIE®! VR RXUFRP P XQW WURXJ K DQ RQICH
IRKP : H DOR SWRYIGH LQ RUP DMRQ WURXJ K RXUZ HEMWM
FRP P XQW QHZ VBWHLY DQG VRFLDOP HGLD SOWRWPV 2 XUI LLH
DIHQR\ LV DQ LQGHSHQGHQMXQRUWD| LQJ GIMMFW: H GR QRW
UHFHLYH V[ GREDW/ 1 LRP WA RUFRXQW J RYHUQP HQWV 2 XU
GDLO® RSHUDWRQY DUH SUP DU® | XQGHG WURXJ K VE R BRFDOYRWAU
DSSURYHG BIYLHV SDIG WWURXJ K SURSHW VB[ HV
5R : DXJK 3RWMRQ S5IEN(&Z DBV 3RMRQ
5R\ : DXJK#65)5 RU 5IEN( GZ DUBW65) 5 RU

- VK YRWIUDSSURYDO WWHVH B DAV DUH FDSSHG DWD VRVBORI
SHU Rl DWHWHG SURSHW YDOH | RUILH DQG
IRU(06 : KHQD ®M WDW ID@ ZH DWRXUFRP P XQW
VR UHWALD VR WWH RUJ LQDODP RXQW 7KHWH ~ @G @ W™MKHS XV
NHHS XS Z W KL] KHUFD@YROP HV DQG LOFUHDVQI FRVW VR
SWRYIGH VHWYFH

7KH VXSSRUARI YRV KDV D@RZ HG XV VR EXLE RQH Rl VKH EHW
HP HU HQR\ UHVSRQWH DJ HQFLHV LQ VKH WM 7KH %RDLG R

&RP P DMMRQHWY FROAQXHV VIR HQUXUH VKDWZ H SURYIGH VKH iﬁm@% i .6%%2%
KLJ KHVAGIYHORI VHUYFH | RURXUFIW HQV : H Z LOFRQAQXH VR
Z RINVRZ DUG VHUFH LP SIRYHP HQV TXD@W DWXWDQFH DQG

| LUHI LJ KVWUVDI HW DQG WDLQQ) : H DSSUHFLDW DQ. | HHGEDFN
ILRP RXUFIM] HQV DQG VMDQN\ RX | RU\ RXUVXSSRWV: H Z RX@
DOR @\H VR WWDQN D@RXUI LWAMMHVSRQGHLY DQG WDI | | RUWHLU
GHGIFDVIRQ DQG FRP P VP HQARQ EHKD® RI RXUFIM] HQV

30X DIGRY  3RMRQ
3DXC DIQRQR#65)5 RU
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7KH SHRS®I Rl RXUFRP P XQW LQSWH P H , VHH H DP S®V Rl GHGLEDWAG VHULEH HYHW
GD\ LQRXUVFKRRY KRVSMDY SRIFH GHSDWR HQWIRRG EDQW DQG WH @M RHV RQ

2 CHRI WH FRUH YDOHV Rl RXUDJHGQR\ LVWDP Z RN : H DW6 QRKRP MK 5HJ LRQDO) LLH
5HVFXH DUH KRQRUHG VR EH D SDUWARI WH FRP P XQW VHWLEH WIDP  DQG AIYH VR SURYLGH
\RX Z IV WWH EHVWBIYHOR! FDUH SRWME®! 7KURXI K GL@) HQAMADIQQ)  UHVSRQUE®! KLUQ)
DQG VRXQG | LQDQFLDOSWDFEHY Z H Z RUIWHDFK GD\ VR EH RXUYHY EHVWS$ SDUARI EHLQ)
RXUEHWQYROHV HQXUQ) WWDWZ H RSHUDWA LQ DQ HI | LFLHQADQG | IVFD@ UHVSRQUE®

P DQQHU 7R DFKIHYH WL 1Q RXUDJ HQR\ FRQAQXHG VR Z RINWKURXI K DQ
LOMUDURQD@® UHFRI Q1) HG DFFUHGIVIDVRQ SURFHW WKDWFKDEBIQ) HV XV VIR DA D\ V

LP SUIRYH 7KLV SURFHW Z DV HWRE@AKHG E\ WH & RP P MMRQRQ) LWH $ FFUHGIVVMRQ
QMEDMRQDO &) $, DQG WURXI K IWZ H HYDODW RXUVHWIFH GHOYHY DQG 11QG Z D\ VR
JHWEHWMUDWZ KDWZ H GR , WKDV EHHQ GHP RQMDWIG WWDWWKH FRP P XQWHV Z KR DUH
VHUYHG E\ DFFUHGIWG DJ HQFLHV KDYH UHGXFHG SUIRSHIW GRW I URP [LLH [P SLRYHG

LQUXUDQFH SURMIFURQ FOW IDWQJ V' &Z HUKRP HRZ QHWA LOUXUDQFH SUHP [XP V DQG &Z HU ' T $1 FG
FIMADQ LOWUHV DQG GHDWV I RP 11LH : H KDYH EHHQ Z RINQJ VRZ DUG WLV J RDO RU CHYQ. 2 %IHQ
PDQ \HDW DQG LQ6HSWP EHU Z H UHFHLYHG WWH QRAFH WDWZ H KDYH EHHQ . HYIQ2 %IHQ#65) 5 RU
UHFRP P HQGHG | RUDFFUHGIVPVMRQ : H Z L@J R EHIRUH WH &) $, &RP P MWRQLQ) HEUKDY

Rl Z KIFK Z L@WHWH DV WH CH WWMS VRZ DGV P RUH HI T HFWYHO | XOLA) RXU

P OMRQRI VDYIQ) @HV SIRMPAQJ) SURSHWV VDI HI XDUBLQI WWH HQYLLRQP HQWDQG
VDNQJ FDUH Rl SHRS®!

$VD HILIRQ Z H KDYH VHHQ DQ LOFUHDVHG VKUHDWI LRP Z L@MQG | LLHY 7KH YRO\& UHHN

) LLH SXWP DQ. RFDODYHV DQG SLIRSHW 1Q MIRSDUG DQG UHVXOMG LQ RYHU DFUHV
EXUHG : L@MQG | LUHV DUH LQFUHDMQI 1Q RXUXUEDQ DUHDV DQG Z H DUH SUHSDUHG | RU
WLV HP HU LQ) WUHDW:  H KDYH WDLGHG RXUFUHZ VVR UHVSRQG VR Z LGOQG | LWHY DQG Z H
KDYH DGGHG WH HTXLSP HOADQG SHWRQUHOGHFHWOU VR KHS SIRWPAWRXUFRP P XQWHV

7KURXI K HYHUWIQ) ZH GR ZH DUH Z RINQJ VR EH JRRG WMZ DUBV Rl WKH UHVRXUFHV
HQAXVMG VR XV : H RSHUDW XQGHUD EDDQFHG EXGJ HWDQG VIBNH RXUI MFDO
UHVSRQUELON YHY VHURX\V® : H DOR WMYH VR EH WDQUSDUHQW, | \ RX KDYH TXHWRQV RU
FRQFHUDY SGIDVH UHDFK RXW 2 XUWIDP LV KHUH VR VHUYH \ RX DQG \ RXUIDP L® , FDQQRW
RYHUMDW KRZ KRGRUHG DQG DSSUHFLDWYH , DP VR EH D SDUARI 6 QRKRP MK 5HI LRQDO
YIWH  5HVEXH DQG WH DP D] LQJ FRP P XQW Z H VHUH

7DNH FDUH DQG Wi\ \DIH ) WH & KIHI . HY1Q 2 »%4IHQ
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: HDWBQRRP MK SHIIRDO ILH  5HVPXH 65)5 VHYQ) UMGHQNLQ/ DNH 6\WYHQ/ 0 RQARH DQG
XQGFRSRIDWG VRXAMHDWAE GRKRP MK & RXQWV © H DAR SURYIGHG HP HU HGR VHYEHVVR WH FIWR! 0 LO8 BHNRQ
D FRQADPWEDMYWURXI K 65) 5 UVSRQGV\R DQDYHIDIH R FDQ SHU\ HDUZ W KL K® WDICHG
SHYRQHIDQG WM R WH DUWHVAXH SURT UDP V/

65) 5 IVNIRZ QI RUSUIRMGIQ) WH KL KHWATXDIW | 1L DQG HP HJ HQR\
PHAEDOHYEHY (06 HDOR SURVGH | UH SUHYHQARQ DQG @H \DIHW 65) 5 UHVSRQGVWR DQ

SURJ UDP VR SUHYHQAHP HU HQFIHY DQG DFFIGHQNV EH RUH WH KDSSHQ : H DYHWDJIH RI
FROGPWQSHAWRQ/R EXMGHWHV DQG DOGHZ FRQMKFWRQVR P DNH \KUH

\WH. FRP SO Z W WH OWMAILLH \DIHW FRGHY : HUH LQ RXUBFDOFKRRY FD@ SHU\ HDUZ WK
R HUMDI HW FOWAHY | ROVHQRY DQG WDFK GMVDMMUSUHSDUHGHW KRP H KL KO WDLCHG

[ LLH VDI HW DQG | WH H WQI XIMKHUXVH : H DOR KRWWZ R Z DWIUNVDI HW

FDP SVI RUFKI@GHQLQWH \iXP P HUDQG DIWMQG YDURXY FRP P XQW HYHQN SHURQAHODEG
WIURXI KRXAWMH \ HDU 2 XUSKIBRARSK\ VR VHYH SHRS®! \DYH ©HV SIRMFW VWIDW RI WH DWW

SURSHW DI HI XD WH HMURQGP HQAVDQG FROAXRX\D P SURYH VR P HHW UHVEXH SURIWDP V
WHHHGVR RXUFRP P XQW DVIW RZ V

-.*)) - & *2)
/10N
@ 8 @ =
&DUHHU SUHYHQARQ JARAAY( 2V ([ HRARH $GP IQVADWYH
) LWH LI KWWY/ oVl | ol | oVl | ol |

8@ ? ; B D

0 HKDQEV &RP P MRHY &KDSDIQY
> p =

1XPEHYSX®IG' HHP EHU
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. H Z LGEH D SUIRDFVIYH UHJ LRQDOHP HW HQF\ VHUFHV GIDGHUE\ SDWQHUQ) VR
SWRYLGH VDI H FRP P XQMHV | RUSHRS®{ VR @YH Z RWN DQG H[ SGRWH

: HDW P DGH WWIRQIHUE\ VKH GLYHUMH EDFNJ LIRXQGV DQG H[ SHUHQFHV Rl RXU
WADP P HP EHW/ VKLRXJ K VKHLWULGHDV EHOHIV DQG SHUW/SHFWYHV

© H EHQHYH LQ WHDV) D@SHRS®! SIRSHUWV DQG VKH HQYLLRQP HQWZ VK GLJ QW

FRP SDWRQ DQG WHVSHFW

: H FROUQXD@ WILYH VR HDUQ VKH LHVSHFWRI RXUFRP P XQW DQG RXUFR Z RUNHWY/

VIKLRXJ K RSHQ FRP P XQLFDVIRQ DQG WDQVSDUHQR\

: H FKRRWH VR SLIRP RV D FRADERWWYH DQG SRMVIYH FX@XWH VKDWMIHVSHFW DQG

YDOXHV VKH TXDAMHV DQG WDIW Rl D@SHRS®

© H H[ HFLVH VRXQG | LODQFLDOMKGJ HP HQWDQG SMQ | RUI LVFDOVX\WIDLODELDW

: H VHHN I HHGEDFN VR ®IDW DQG P SIRYH | LRP H[ SHUHQFHV D@ D\'V IRFXMQJ RQ

FRAQXRXV LP SLRYHP HQW
© H DWH LHVSRQME®! | RURXURZ Q DWIMXGHV DQG DFVIRQV
© H DWH RSHQ WDQVSDUHQW DQG IHVSRQME®! VR VKH SXEQF Z H VHUYH

: H KRORUSXEQF WXWV

: H DGKHWH VR WIRQJ P RWIDODQG HVKLFDOSUQFLS®V
: H GR Z KDWLY WJ KW RUVKH WJ KWHDVRQV

: HWUWH Z W MOFHUW DQG J RRGQHW

: H DUH DQ HQI DIJHG JRXS Rl SHRS®1 Z VK FRP SGIP HQDY WN.QY Z KR DWH
FRP P LWHG VKURX] K FRADERWDWRQ

: HZRW Z VK LOMUDODQG H] VILDOWIDNHKR@GHW/ GUYLQ) VIRZ DUG D FRP P RQ
SXUBRWH

: H KRG HDFK RVKHUP XVXD@ DFFRXQUDE®

© H DWH KHWH | RURXUFRP P XQW

© H DUH KHUH VR VXSSRUMHDFK RVIKHU

© H WAYH VR SIRYLGH H[ FHSIRQDOVHUFH WIKLRXJ K RXUDFVIRQV
6HUFH LV D FRP P VP HQ/WR P DWHU Rl W@V SRIHWIRQDAW DQG
FRP SDWIRQ
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2 QB6HSWP EHU BQRKRP MK SHIIRDQ) I 5HAXH WHFHYHG D UHFRP P HQEDWRQI URP \WH & RP P MIRQ

RQ) W $ FFUHGMMRQ, QMIDMRIDO&) $, 3HHUS WHWRUZTHDP VR EHFRP H WH GHZ HVAIQMDWRQDE® DFFUHGWG

FIMADQI WH DI HGR 1Q: DVKIQIVRQEVIW & XUHQ® WHUH DUH RQD | LlYH FIMIDQ DI HGFIHVIQ:  DVKIQI VRQ6VEM WDW
DUH LOMIDWRQD@® DFFUHGWG

9BFNIQ 65) 5 EHI DQWH SIRFHWR EHFRP LQ) DQDFFUHGIMG DI HGR $Q DFFUHGIWAG | LLH
DQG | RUWH SDVWHZ \ HDWY Z H KDYH EHHQZ RINGQY \RZ DUBV WH REMIPWYHY

DQG J RD®VR DFFRP SOK VKFK DQDFKIHYHP HQAS QDFFHGIWG | LUH GMAEW GMMFW RFXVHV RQ

| REX\VHVRQFRP P XQW RXFRP HVIDMHUWDQMWADI HGR\ RABXW VKDV FRP P XQW RXWFRP HV
EHHQ SURYHQWDVWKH FRP P XQUEVVHYHG E\ DFFUHGWG DU HOFLHVKDYH

BZ HUFMIDQIGMUHYDQG GHDWVI URP 1LUH UHGXEHG | ILH SURSHW GW WDWHUWDQ MW

IP SIRYHG : 65%SIRMPMRQFOW/ IDWLY V' DQG BZ HUQKIDGFH SUHP P V DJHGF\ RXVBXW

SDIGE\ SURSHW RZ CHY

7KH DFFUBHAMIMIRQ SURFHW GRHV QRS RGFH DQDIHA IVDSSUWRYHG  WIHTXWUAV DI HQFLHV MR | REXV RQFRQAXRXY

IP SURYHP HQAIQ D@DUWHDVR WH RU DQ} DWRQIGFOGEQ) WDQSDUHF. GDVD GUYHQGHFIMRQP DNQJ DQG SURFHGXUA
DQG SRIF\ GHYHBSP HQWV

BQRKRP MKSHIIRQDO IWH  5HVEXH ) W & KIH . HMQ2 AIHQWRG WH GHSDWR HQA +DYIQ) LQEXMAY H SHIWI URP
DURXQG WH FRXQAI WAOXV\WDWZ H DUH GRIQ) Z HOMW\LI QUIEDQNVS VWML SRQNQWH SURFHW \WH 3HHU7HDP / HDGHU
EHFRP HVDQDGYRFDW | RUG5) 55V DSSURYDO RUDFFUHGIMG WEAMY ™

TKH QH VWAMS 1QWLY SURFHW Z LQEH 1Q) HELDY R ZKHQ65) 5 ZIQREHRHWH &) $, &RP P IWRQZ IW WH
UHFRP P HQEDWRQ DVIiAH & HOMUI RUSXETF 6 DI HW ( [ FH®BIQFH & RQHWHQFH : H DUH H FIWMG VR VKDUH WLV Z W RXU
FRP P XQWAV DQG GRNIRZ DG VR WH | XVYUH
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6 CQRKRP MK 5HIIRQDO) WH  5HVEXH LV FRP P WMG VR SLIRIGIQ] WH EHVWWHWMEFH SRWMEG! 1IQ D
| LCDQFID@ UWHVSROME®! P DQCHU 7KH | LWH GAMMFWRSHUWDWAY XQGHUD EDMQFHG EXGI HWDQG KDV HDULHG
PRIHWDQ \HDWRI F®IDQDXGWE\ WH WIDW

«&og] . &
YLWH/H @
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*(07 IRP \WH
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: KHQ@MVDQG SURSHW DUH DWIMN HYHY VHFRQG FRXQN 6QRKRP MK 5HIIRIDO) WH — 5HVFXH KDV DGRSWG WBQEDUBV | RU
HP HJHQR UAVSRQH EDVHG RQD FXUWHQAFRP P XQW UMNDWHWP HQADQG KIWRUFDCSHURUP DQFH DVUHFRP P HIGHG E\ WH
&RP P MWRQRQ) LUH $ FFUHAMMRQ QMIDIRDO&) $,  SHVSRQH WP HIVWH\XP R DOWP KDQAIY \MERXWDQG WDYHOR
WH IGFIGHQA7UDYHOAP HY'YDWY EDVHG RQURDGY WD I IF DQGGWPHR GD\ ( DFK FDWJRY LV FDBXOWG RQIWRZ QDQG EDVHG

ROWH W SHUFHQAB!

) /*(4*! @8

TKHWP HIURP Z KHQXQWY
GVSDWKHG VR Z KHQWH
FUZ IVAHWHG 1QJ HDUDQS
LOWH YHKIE®!I BVSRQEQ)

TKHWP HIUWRP Z KHQWH

XQUXKBWV P RIQ) \R Z KHQ
MDUIYHV RQVFHCH

8UEDQ * BHDWUNDQ SHRS®I VT XDWHP o
1438 5XD0 RUBM/SHRS®! VTXDUH P LG
" BN ) BOENDH 5VSPVUSN F 5BVENGN F 3FTQPOTF 5N F
o YOHIH YOVHTH YDVHIH YDVHIH
YHQFKP DUN YHAKP DN YHFKP DUN YHGFKP DN
vy YOHEH YDVHIH YDHITH YDHITH
YHQFKP DUN HGFKP DN YHQFKP DN %HQFKP DN
& 4
“ NS\ ) BCENDH 5VSPVUSN F SBVNSN F 3FTQPOTF 5NF
60 YOHIH YONHTH YDHIH YOHIH
YHCFKP DN YHGFKP DUN YHQFKP DN YHQFKP DUN
3vem YOHTH YRVHIH YRVHIH YDVHIH
%HJFKP DUN YAQFKP DUN %AFKP DUN %-FKP DN
" S\ ) BCENDH 5VSPVUSN F 5BVEMEN F 3FTQPOTF 5.NF
s R0 YOHEH YOVHIH YDVHIH YDHITH
YHIFKP DN YHAFKP DN YHGFKP DN YHQFKP DN
vy YOHTH YOVHTH YOVHIH YDHITH
YHQFKP DUN YHKP DN YHGFKP DN YHGFKP DN
YOVHIH 65)5V W SHUEFHQWBI SHURWP DGFHIRUGZ. WWNFDQY

&339&1 7*5478

YAQFKP DN 6\VRQEDUG VAVEDVHG RQ

1P SIRYHP HOAR' EDVHIXH SHURWP DQFH

7KV BHSRWGRHY (RVH GRVWVEMRQ DWW
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YBWFT#FBD - BLF 4UFVWWOT #MDLPG U 4U4& #PU FWI -BLF 4UFVWFOT 4 QPOUBCFPVT
8 BUFS3FTDVF 1NBCF $ BTI $ PN CVTUPO) PVTF ' I
65) 5 UAMFXH \Z 1P P HY UHFRYHUHG WUH $QH SHUP HQEXDLUFUD WFUIDWKHG DW (QIGH  DUYHGR D/ DNH6WYHQ/
GRZ QQ) YIFWP VDWD FURZ GHG' DYIHV W 6W6( DIWUKMG) SRZ HOHV KRXVH 111 2 QFH H WO XMKHG 6 QRKRP MK
%DFK DQGWH Z HIH WDQSRIMG \R 7Z R RFFXSDQVDQG D GRI Z HH WHDWG &RXQN) (L} 0 DWKDO WWEAMG WH FDXVH R
GFDARBMIY | RUP ICRUGQMUHY WH [ LUH Z DV\SRQEGHRXVFRP EXRQIQD
SOQMUER
-VCEFFO1BS. - BLF 4UFVFOT #NMDL PG TUAU 4& #PU FWI
- J& +BOLFU( J¥BX BZ LBDYVF ' F
QUASRQHRWH' DYIHVUA-DFK $ OUHER WRY KRXAH FDXJ KWILH RQLQ
GRZQQIV 65) 5 SDWHIHG Z WK WH BDUR WH KRXVH DQG \SUWHDG LOR \WH
BQRKRP MK 6DIH . LGV / DNH 6\WWIYHQY DWF & UHZ \/Z HUH DE®I VR SIRMPINH
3 6HDWBI&KIOUHQV DQGP RH\R SUP DY EHGURRP VDQG J DUDI H Z KHUH
JOHDZD RHU  @HNFNHW IP SRUBQAGRFXP HQN DQG SKRRVZ HUH

VRBG 1R RQHZ DVKXUNQWH [ LUH
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8er & Lol 1&, (17" 6357&+(6
' XUQ) DSHIRGR! H FFWIH KHDWDQ $QDILFUDI W W | RAUSHRS®
XUEDQIQMUDFH | lUH EURNH RANDQG DERDUG SHURWP 1Q) D | @ KWWY
\WUHDWCHG D QP EHUR WKRMUA FUDKHG IR DQRSHO | IHT NG
&UWHZ VTXEND NRFNHGWH I LHGRZ Q D@DERDE 65) 5 FUHZ VBVSRQEHG

DQG P RQRUHG WH SHUP HMUI RUDQ DBQIMGH 6QRKRP MK & RXQN/) LUK 2872) "' 67587
\SWDG ' MAFW QD P XVBCDIG H I RW A&, (17" 63%$7&+(6
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$ WJ QLIEDQAZ LG ILH EURNH RAIQWH -BLF4URVECT * B

HDWD P RIQ) 1RW R 6NNRP MK
$ERXW DFUHVEXWHG DQG IMZ DV
GHWMUP LCHG \R EH KXP DQFDXVHG
65) 5 VHQAFUHZ VR DIWMAZ W WH
H I RWVWR 1 LJ KVIKH | LA

$ FIM/HQZ DVDBWMG R D \P R\H
DOW JRQ) R Z W \P R\H YME®H
(QIH  \RRNDQR | HQUYH DWBFNRQ
WH | LUH WDWSUWHDG R ERM | BRW/R
WH KRAH 7Z R FDNV GG QRAKYYH
WH [ LUH
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) LUH XSSUMWMRQLY D | XQEDP HQBCSDWAR WH HP HI HGR\ VHYEHV SURVGHG E\ 6QRKRP MK
SHIIRQDO IWH  5HVEXH ) ILH KSSUHWIRQKDV\E R SUP DU DWDVR! 1 RFXV IWKPMUDADQG
ZI@DQG ( DFK WHTXLAVYHY GlLIHHQAHTXSP HQWDIQQ)  DQG WSRQH VADWMI IHY $@
RSHUDWRQY SHYRQEHIDUWH FURW WDIGHG Z KIEK P HDQVWDWAH DUH WDIGHG R UAVSRQG R
P HAFDOHP HUJ HGFALHY Z IGDQG | UHV DG WAKPYUH | LUH

[-0 /O- '1$ 'F#F"
6WKFVMUH RUEXIGIQ) | IV BHTXIUA | LUH LI KWAY/ R KDYH WH

NIRZ ®IGJ H DQG HTXSP HQANDWDERZ VWHP \R P DQDJ H \WH | BZ
R OUH YROP HVR Z DWU VHDUFK | RUDQG WFXH REFXSDQNV

WDSSHG LQUGH D EXTHQ)  YHQADW URR V DQG WHP RYH KDWP 1 XO
JDWHVDQG WP R\H  7KH EXQNHUI HDUWDVKKAMUD) LLH LT KWMLY

Z HDUSIRMPWWHP 1URP KHDWDQG \WP RNH HP MG E\ \WH
AKFVMUH 7KH J HDUWDVIH. Z HDUVR [ L KVD \KRKFVMUH | LUH Z HI KV
DSSWR IPDWO  SRXQGV

' 1$ 1$#/§"

( YHQWRXI K EUXK | LUHV R WAQ UHVXENQ VAKFWMUH | LUHV Z KHQ EXITIQI V
DUH LQWH Z LG LWV SDW R GHIIKFWRQ Z LGOIQG DQG EVAK | 1LV
UHTXLUH D FRP SGMMO GLIHBHQAHAR NI : LBOQG | 1L VKSSUHMRQ
GHSHQGVRQD | DWADABFNXMQ) \P DBIUMIKEN/ WDWKDYH DOWUIDIQ
FDSDELMV <RX Z RQWR \WQWHH Z lGDQG | ILH LT KW Z HDUQ) EXQNHU
JHDURUDILVBQN ,QIMDG WH. Z HDU KWUJ HDUDQG X\VH \P DO
KDQG WRRY DQG \P DOKRVH @HV\R FRP EDVWKH | LUH $VD SDWR WHU
IQWDOADIQQY HYHY GHZ ® KILHG 65) 5 | 1LH LT KWUFRP SGMA/\WHU
5HG & DUBEWDIQQ) Z KIFK FHWIHVWHP \R [ KW LGDQG | IV 7KH
JRDCR 65) 5 VR KDYH R RXUHVSRQOH SHIRQZHOADIGHG \R
WH BIYHCR IQWDO5HG &DUG ™  H DUH FROADD® AMQ) VR BDFK
WLV RDOR NHHS RXUFRP P XQW DQG RUBVSRQEGHW\DIH
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a.

Q BQRKRP MK SHIIRQDO) I 5HVFXH FRQAXHG VR SURYIGH SDWHQNV Z W WH KLI KHWV
GIYHR (06 FDUH 7KIVFDIEHUR VHYEH LV UH GFWG LQWH RAMBQEQ) UDW VGHIHHG B\
WILG SDWW (0 6 6 DY DPARQBXUYH VZ KIEK UDQNHG RXU( 0 6 SIRMIGHY DVWD DVAH

Q ZHUASRQGHG\R (06 FDO
Z WIQRXUMUMGIFWRQ DQG WDQUSRIMG
SDWHQN R DUHD KRSV 2 | WHVH
UASRQHV ZHSHURPHG  IARNH DLW
DQG  KHDWDABFNDBIWW ( 0 6 FDO
FROMXHWRPDNHXSRHU R \WH FDQ@
ZHVHH HDFK\ HDU %-FDXVH R WY ZH
\VHH WH [P SRUBGFH R FRQMARXVWDIQQ)

DQG LQQRYDMRQ 7KIV\ HDUZ H OXQFKHG
RXUS GDVRXQG 3URJ P Z KIFK VD \RRO

G-MJ CHG W [P SURYH ADJ (RN
% FDSDEIONAV 7KLV IP SRUBQASURIUDP KDV
Z

6\WRN\H $ GIW 3HURWYP HG

+HDW\E \WRFNS$ GIW 3HURWP HG

6 NEBTPVCE 1PHBN / DXEFKHG
2 URRP \RJURZ DQG H SDQG DVRXUMDIQQ)

(FUDVHVIQ

2 YHUWH FRXAYH R WH \ HDU 6QRKRP MK SHIIRQDO) ILH — 5HVFXH Z HBRP HG RGH GHZ
SDUDP HAF EDFNVR WH @H DI WUMKH FRP SGMG WH W RURXV0 IEKDHCS: RSDW 3DUDP HAE
7WDIQQ) 3URIWDP DW-DUERU9 IHZ 0 HEIFDGE HQMU DQG Z H KDG DQRMHUI RXUI LLH LT KWMLY
EHJ LQ SDUDP HAE VFKRRODW& HOADQ  DVKIQI VRQS QYHWW Z MY WH KRSHVR! J IDGXDWEY 1Q
WH ) DQR © H DU H F\MG R DGG R RXUSDUDP HAE WDP  DQGZHNIRZ WHH QHZ
SDUDP HAFVZ IQEH WD, VR UASRQG Z KHQRXUFRP P XQUWAVGHHG WHP P RW
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+$=0$7 7( $0
5(632 16(6

6 HYHQMUVGEWRQY LQ6 GRKRP MK & RXQIV KDYH FRP H \RRJ HWHUDV SDUEHWY/ VR FHDW D W IRDO
WFKQEDOHWXH BASRQHWDP  +DYIQ) D U IRQDOMDP FRP ELGHV WHH UNFXH BARXEFHY
DQG WHEFHY GXSTFDMRQVR SURMGH D \HDP B/ DQG H | FHQAHP HI HGR. UAVSRQH 6QRARP MK
SHIIRDQ WH  SHVXH KRAHVRH R WUHH GHAFDWG WFKQEDQHFXH DSSDUVY DYDIDE®
LQWH FRXQN 7KH 7HFK SHVRXH 7HDP VP DGH XS Rl KLI KO WDIGHG SUR HWRQD®' Z KR DUA
WDG VR DWAWZ WK VIANY DWRFIDWG Z WK \WWH | RBRZ Q)
UANFXH QUFLSEHY

* THFKSHAH « : DMJ FH5HPXH

« 5RSH5HWPH . &RQIGHG6SDFH

« BWEDQBHDUK 5HPXH gy i

86$5

[ -- .0

65) 5 KDVWUHH P DRUUYHY WH FRXQASV OU HWWDNH DQG FRXQ®IW \P DBUERGHVR Z DU
Z WIQRXUMUMGIFWRQ 7KHVH Z DWZ D\ VDUH KHDYI® WD | LENHG GXUQ) WH \IXP P HUP RQMVDQG
DUH R \WQWH \SRWZ KHB Z H BASRQG VR Z DWMUHDWG UHVFXH FDQ \KFK DVP MY
SHYRQV FDSM] HG ERDW YHKIE®! \WEP HWRQ | BRAQ) DQGGRZ QQIV 7KH: DMUSHAXH
7HDP IVKLI K® WDIGHG LQ\Z IWZ DWUUHVEXH ERDWRSHIDWRQY UWFXH\Z [P P L) |RUIBHH GMQJ
W IHMWGHHS DQGGEQY GUWBGEH\ZIPV

5 - *0. [ -$'. - . +*
) LYH MUMGIFWRQY 1Q 6 (RKRP MK & RXQW KDYH FRP H VI HWHUDV SDWHY/ VR FUHDW D UHJ LRCQDO
KD] DUERXVP DWMUDY +$=0 $7 WHVSRQHWDP VR EHAMUINHYH RXUBVSHRWH FRP P XQWAV 7KHU
W@ DQG HTXSP HOASUBRMGH WHP Z W WH DELON VR GAWRADQG RUIGHQM FKHP IFDOELR®] IFDO

WGERRI IFDODQG H SBMYH P WD 7KH WDP X\ HY YDURXV BIYHYR SURMPWH FERMQ) DQG
HTXISP HQAGHHGHG VR USRQG R FDQY LOROIQ) WHVH GDQJ HIRXY DQG SRIMQID® W LE P DIMUDY
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7KH 7WDIQQ) ' IMMRQSURMGHVD Z HOURXQGHG WDIQIQY SURTUDP \WDVWHQGHDYRW\R HQJ DJ H DO
GYHYR RSHIDWRQYIQ UHBIYDQAIQKKPWRQ  MXAIYHV VR HQXUH WDVDOBHYRQGHDUA
DSSURSUDMD WDIGHG R SHURP WHUGHW QDWG ME | XQPARQY 7KH 7ADIQQ) ' IMMRQHQMUAV
DOBHYRQGHEP HHARUKSDW WH WDIGIQ) WEQEDUEVVHVE) | HGHIDOWEMA DQG GFDOH) XOMEY
ERGHV 6QRARP MK SHIIRDO W SHVFXH P DIQEIQYD FROMXRXVWDIQQ) P RGHIDVHTXUHG
B\ WH: DWKQ\RQ$GP IQVADAYH &RCH: $& DQGWH :  DVKIQ) VRQBVIM 5D
%UDX : 65% WIQEDIGV 7KH GMAIFWKVHVD P DUWMUDIQQ) FDBIQEDUWDSURWFWWH
DQRDOADIQQ) BT XWHP HQVDQG FOWHVI RUNH \ HDUVR KHS J XIGH WH WDIQQ) SURFHW/\WDW
RFFXY $@ADIQQ) WHFRGV DU P DIQBGHG LQ9 HARUSROWRQY DQRQUIH WDIQQ) SOMRP

Q Z HZ H DEGI R BHWIEDQK 1Q SHIRQWDIQQ) KRWRDIQQ) FOMHY DQG \HIG
SHYRQEHOR WDIQIQY . HYHQA DURXQG WH WM DQG WH QDWRQ 7KIVJ LYHVXV.J UHDWUDELDV R
H SGUH GHZ IGHDVDQG WFKQT XHVDQG R FRIDERUDW Z I \VKWRXQEQ) GHSDWR HQMR Z H
FDQEHMANAYH RXUFRP P XQW 7KH 7UDIQQ) ' IMMRQFRQAMXHVR EUQ) DEGUWRQDOADIAQ) R
WH GHSDUWR HQAQWH IRP R GHZ WDIQQ) SURSV UHDMRQKISV Z IW GFDAEXMGHWHY WDW
SURVGH WDIQQ) RSSRUNQWAV DQG P XGFRP SDQ WDIQQ) Z I RXUGH.I KERUQ) GHSDW? HON
7KH 7WDIQQ) ' IMMRQLVIIQEQ) FUDWH Z D\ VR LGFRSRIDW DQG LOMM VKURXQEQ) DI HGFLHY
VIR DWHQG FHWEDWRQ GIYHIFOMHY DQG LQ UAMUDLY DE®! VR FRXQARQWHVH GHSDWR HOV\R
\XSSEP HQARXUADIQQ) GHHGVDVWH, DUAMH

O ) LH LI KWMUBWDWI IHVDQG 7DRAEY O ) WHUKMIBDIHW
O (PHJHE 0 HIFDGBHYFHY O +D] DERXV0 DWIDY

O 6HDWFK DQG5HAXH O ) IH3RMRIRQE\ WP V

O ' WHU2 SHDWRBXPSIQ) ' HHBSPHWV Q /HDGHIKIS
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180 %52) 9851 7KH 30QQQ) 6HAWRQLVKRP HVRWH 2 11IFH R WH ) 1UH 0 DUKDO2 XUNSHFIDED WDIGHG Wl |

3(50,76 ,668(" IRFXVRQLP SBP HOAMY SURVIFWDQG SUR] DP VWDWSUHYHOACMURY GWR @H 11UH GDP DIH R
SURSHW DQG HMURGP HQEAKDWP ) ILH DQG @H \DI HW SUHYHQARQ DRWYWAVIGHQN\ DG
SURIMY H UMY/ WHQ GILHPWIHVRXUFHVIQ D FRRUBCDWMG H I RWYR P LGP [] H \WH SUREDELDV DQG
FRQHTXHJFH R ERW QDWUDADQG P DQ P DGH GMDMMY

$118%/ ) 5( +IMRUFD® WH 2 [1IFHR WH) 111 0 DUKDOFRQGXFW D@ UH FRGH UHMHZ DQG HQ RIFHP HQWV
63) (7< DPRYWAV Z MQWH FIMEVR! / DNH 6WIYHQY 0 L@R. WHHN 0 RQURH DQG 6XERIQ ) LH 0 DUKDO'Z RIN
163(&7216 Z W @FDAEXMQHWRZ GHY DQG GHYHBSHW/ VR HEXFDW RQFRQMP SRUDY | LUH DQG @H \DI HW

EHVASUDRWEHY $ VDI HUFRP P XQW LY DFKIHYHG WURXI K

$PNNVQILZ 3JTL " TTFTTN FOU 8MQJ WH &RP P MIRQR! ) LUH $ FFUHGMIMRQ, QMIDUWRDO
&)$, &RPPXQW SMNSWHWP HQAP RGHOP HMRGY DUH XVHG R FOWIL\ DQG FDWU RUJ H UMN
$3352; EDVHG RQSUREDELOV R RFFXUWHGFH FRQAHTXHIFH VR WH FRP P XQW DQG [P SDRVWR HP HUJ HGR
&2 16758&72 1 UASRQH UAVRXUFHV 7KH FRP P XQW UMNDWHWP HQAMHQ DIGVIQ GHFIMRQP DNQJ | RUNH
3(50,7 QVNEXWRQR! | 1L WIMRQ/ FRIFHQADARQR! Wi | DQG DSSDUDMY DQG UHIDELOV R RXU
163(&7,216 HP HUHCF, UASROH

3JL. JHBUPOL1PHSBNT YDVHG RQWH UXIVR WH FRP P XQW UMNDWHWP HQASURI UDP V
\IXFK DV DQRXDA LUH VD HW IQSHPWRQY | RFXVHG SXETF HGXFDWRQ VB HMG FRP P XQW
HQ) DI HP HQVDQG FKDQI HVAR HP HI HGR\ BHVSRQUH GHS®\ P HQADWH P DGH VR DAGUHAW
IGHQAHG UMY/ Z KHUIH WH. RFFXU

3/$15(9,(: 6

$ POLOVPVT *N QIPVEN FQU 7KH FRP P XQW UM DWHWP HQAKHGV R HWIIEQK KIWRUEDO
EDVHIH UMNRFFXUWHGFH DQG SHURWP DQFH | RURXUI ILH DQG @H VDI HW SURT UDP VDQG HP HU HGR
UASRQH 8MQ) WRDOIBQEDIBEY DG EHABUDPWEHV65) 5 FDQVHWEHQFKP DU/ WDWDBIW
B | VR FKDQI HVLQ RXUSHURWP DQFH DQG FRP P XQW | RUZ KIFK Z H GHHG VR DWHW 7KIVA\ F®I R
DWHWP HQVHQKDGFHP HQADQG HIDFW HQMVSURR! R1 RXUGHGIFDWRQ\R H, FHTIGFH
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% WH6SUQY R PDQ \FKRRYKDG DOHDG Z HBRP HG WMGHQVEDFNIQSHYRQ EXW
PDQ FKRH R @ IMKQ SHIRQ YMRLY %HFDXVH R WY RXUHGXFDWRQWDP FRQAHG \R

R HUFOWHVRQIH VR \VWKH K\ EUG P RGHODQG Z H R THUHG 1Q SHIRQ BMRQVZ KHQ
D@Z HG E\ WH FKRROGMAMEWE QRKRP MK SHIIRQDO) IWH — 5HVEXHV HGXFDVRY Z HH DEGIHWR
GHHUBMRQ/\RWH QG JWDGH . IQGHU DUMQ DG +LJ K 6 FKRROFOWURRP VIQ RXUGIMAEW
DQG LQWH ) DO@Z H KDG WH SBDVKUH R EHQ) DE®! VR UAMQWR DAFOMRRP VIQSHIRQ

2 YHUWH FRXUH Rt \WH FDBIQEDU HDU Z H VX KD \RVBCR IXGHQNZ KR SDMFISDIMG
LQBMR/IQSHIRQ 1RP KRPH RUIURP WHUFOWIRRP V ,Q\WH OW 6SUQ) Z H DOR KDG
WH RSSRUYQW \R GHIYHUD 0 RFN' 8, GHP RQIMDWRQI RURGH R RXUBFDCKLI K \FKRRO\R
WDFK WMGHQN DERXWINH GCDQJHYR! P SDILHG GUMQY

Q Z H DOR \XFFHW X® OXQFKHG RXUS GXONDQG 6 HIRUB DI HW FOMWHY +RP H) ILH

6DIHW ' MDUMUSUHSDUHGEGHW DQG $JIQJ IQ3OFH 7KHVH FOMHVZ HIH RN HBHG RQIEH DQG
LQ SHYRQDQG DARZ HG RXUMDP VR IQMIDPWZ IV \WH DXV DQG VHARWIQRXUFRP P XQWHY
& W SDWWFLSDQN BDUHG DERXVWP RNH DOWP V \KHIMUQ) [QSOFH HWDSH SOQQQ)

HP HJHQR\ SUHSDUHGGHWNW P HGFDWRQ\DI HA DQG | DOV SUHYHQARQ ,QWH ) DOZ H

Z ROHG Z W BFDOHIRUFHOMY R UH) XOAD GHOHUMH FOWHVIQSHIRQ : HKDG D JWDW
UASRQH R WHVH FOWHV DQG SOQVR FRAMH \R R I HUP RUIH FOWAVIQ

\QDGEMRQWR WDFKIQ) RQIEH DQG 1Q SHYRQFOMHY Z H KRWMG \E R Z DMUMD HW FDP SV

RYHUMWH \IXP P HUZ KHUH FDP SHY Z HUH VBXI K\DERXWIH NOFNHW SDGGIR) \DIHW DQG

\IMDWRCDCDZ DUHGHW ( DD LOWH \IXP P HU Z H SDWHBHG Z W GFDADI HIFLHV VR GAMAIEXWM
@H NFNHWIQUASRQH VR P XGB! BFDABRZ QQJV : H DOR DIWQGEHG YDURXY

FRP P XQW HYHQN WURXJ KRXH \XP P HUGFOIGIQ) / DNH 6\WMYHQV'$ TXDI HWADQG 1 DARDO

1LIKV2 X\ J DIQM& UP H ) RU) 1L 3UHYHQARQ: HHNIQ2 FVREHU Z H KRWMG RXUDQQRO® SHQ

+RXVH Z KIEK | HDVMUHG VDI HW ERRWY RXUI LLH DI HW \ADIBIU WH | 1LH LI KWUFKDEIQ) H FRXYH

DQG DXVR H WEDWRQ GHP RQMDARQ/ 7KLY RSHQKRXVH DABZ HG XV\R LOMDFWZ

FRP P XQW P HP EHYDQG \KDUH VDI HW I RIP DWRQZ MK RYHU  DIAMQGHHV
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