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) RUWH\ HDUHQGHG 0 DUK

0™ -
*

- &-

( QIGY QIF HQO M G% 1

© H KDYH VHHQ DQRWHU\ HDURI UHDCBLRI UHW
DJ DIQVAD FKDAEBIQI LQJ EDANGLRS 2 YHUWKH SDW
VE HYHP RQMY ZH DBRQI Z MK RXUP HP EHW/
KDYH FROWQGHG Z W D FRP EIQDMRQRI

FRP SRXQGIQJ IDPRWY/ IQFOGIQI KHLI KWIQHG
JHRSROAFDOXQUHVWD P RUH 1LDI P HOWAG QDARQ
DQG DQ LOAHDMQI ® SROUMHG VRAHW

7KH SUHWXUHV RQ FXWWRP HUY DQG RU DQUVDMRQV
DONH KDYH EHHQ UHDADQG VXWWIIOHG DQG WH

Z IGHURXVRRN UHP DIQV DV YROWBI DQG
XQSUHGIRBE®I DV, FDQ UHP HP EHU

$@RI Z KIFK P DN\HV 7KH , QUAWM V LR®I DV D
XQU\ LQJ |RUAH IRUJ RRG D@MH P RUH YMO, QD
FOP DM WDWRR RIWQ SX@ SHRS®! DSDUV
VHUYLFH UHP DIQVVRP HWIQ) WDWEUQJ V XV
VRJ HWHU D VKDUHG WIQGDUG DFRP P RQ

O XDIH DQG D SIDPWFDCP HDQVR! EXLAGIQ)

WXVWEHVE HHQ RXURU DQIVDARQV DQG WH
PXVWRP HY/Z H VHUH

$V, VSRNH DERXWDARXUS QQXDORRQ HIHQFH DQG
DVIAH LODXJ XUDCP HHMQJ RI &( 2 VDWRXU
3UMGHW' LQQHUZ H DUH KHUH VR VXSSRUA RX

DQG WH Z IGHUHFRQRP \  1Q GUYIQU |RW DUG WH
6HUYIFH 1 DARQ

7KDWP HDQVKHBLQJ RXUP HP EHWEHFRP H
P RUHH I LEHQWP RUHH IHPWYH DQG P RWH
SWRIMIE®! DQG SLRYIQJ WP H DQG DI DIQ WKDW
VHUYEH LV QRAD FRWWR EH P DQDJ HG EXVD
EXVIQHW DWHWIR IQYHALQ

2 XUS. &XWRP HUGDWY DPARQ , QGH UHP DIQV
WH DXWRUDAWYH LQGHSHQGHOWEDURP HWUR
KRZ WH QDVMRQ | HHY DERXWIMKH VHUYLEH W
UHFHLYHV

* #%

-RDQQD &DXVRQ

&2 -XO

 VIROMOXHVWR IQIRWP - GHAMRQV1IQ WH
ERDUGLIRRP  \VKDSH UIHI XOWRU WIONQJI DQG
SWRYIGH RXUP HP EHU/ Z IW( D YHULIDE®!

IQGHSHQGHQNEHQRKP DN VR EMMAUXQGHUAMQG
SHUFHSMRQV Rl WHUVHUYLFH SUIRSRVMRQ

$ERQUMGHWHS . &6, RXUSWRILDP P HRI

P HP EHUP HHMQUIV FRP P XQW HYHQW

P HP EHUMKRZ FDVH GD\ V DQG UHJ XOVRU
LRXQGE®N KDV JLYHQ P HP EHY/WH
RSSRUXQIW VR SHHN EHKIQG WH FXUBIQ VKDUH
Z KDWZ RNV DQG P DNH D Gl HHQFH

$QGZ HQHHG\ RXUKHS WRR ( YHU RQHRI RXU
P HP EHW/ KDV FTHQW VXSSTHUSDUHY DQG
SHHWY/Z KR Z RX@ EHQHIWWRP \WWHZ RINZ HGR
, Z RX@ DWHDFK Rl \ RX VR KHS XVJWRZ 7KH

, QWM VR H WIQG RXUUHDRK DQG HQKDQRH RXU
QI XHQFH DQG VR EUQJ P RUH RU DQVDMRQV LOR
DP RYHP HQAKDALY P DNLQJ D VBQJ LE®

Gl HHQPH VR WH FRXQM

%HKIQG WH VAHOHV Z HKDYH EHHQ Z RINQJ KDUG
VR HQVXUH Z H KDYH WH W KWSHWRQQHOM IMP V/
DQG LOH IDWAKPUH 1Q SOFH VR GHIYHURXU

SWRP WHVR P HP EHY/ 7KHVH LQYHWR HQW P HDQ
Z H DUH EHWMUHT XISSHG WDQ HYHUVR VHUYH\ RX
Z HOERW QRZ DQG LQ WH\ HDW/ DKHDG

2 XUWRG! IVVR EH D WBQGDUG EHDUHUI RUWH
IQGXW  DPAQJ DV\ RXUPUMFDA UHQG Z KHQ\ RX
QHHG IMP RWW7KDQN\ RX 1RU\ RXURQJ RIQJ
VXSSRUV
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7KH GLLHPRVYY KDYH SGDVXUH LQ SUHVHOWQD WHUBSWDWAT LE 5 HSRUADQG WH | LODQRDOADMP HQW RI WH
FRP SDQ\ IRUWH\ HDUHQGHG WD DUK

2 TRREKRONCE\KKKIKAJ CPF TGXKGY HVI GDWUKP AU

TKH, QMW Rl &XWRP HUGHWYEFH Z DVIRWP HG LQ DQG LOFRUSRUIDWAG DVD FRP SDQ\ @ WG E\
JXDUWDQWH 1Q) HEWKDY 7KH , QWM W LV WH QRW RUSIRI MELRIHWMRQDCERG |RURPXVWRP HUVHUYLEH

2 XUYIMRQ LV VR VHH D Z RUT Z KHIH FXWRP HUH, SHUHQAH
P DNHV D SRVMYH DQG VXWRIOHG P SDRWRQ LOGIYIGXDY

RU DQVDMRQV VRAHW DQG WH HARQRP LE Z HEEHQJ RI WH
8.

2 XUP DMMRQ LV IRU7KH , QUWAIXWM Rl &XWRP HUGHUYIEH VR
GHOYHUVBQJ LE®! EHQH IW VR IQGLYIGXDY RU DQIVDMRQV DQG
WINHKRGHY : HDUHWH GDGIQ LOGHSHQGHQWH SHW
VHMOQJ DQG XSKRGIQI WH WEQGDLEV VR HQDE®! RXU

FXWWRP HY/\R P SIRYH WHUEXVIQHW SHURWP DQOFH
WURXJ K VHUYLFH VR WDWIKH 8 . LV VHHQ DV WH SOFH \R

H SHUHQFH J AHDWWHUYLEH DQG D YDOXHG H| SHUARQ WH J REDO
WU H

7KH , QWA LY DOR UHFRI QIVHG DV H SHUAIQ DADVSHAW RI FXWRP HUVHUYLFH DQG WKLY LV
GHP ROVADWG WILRXJ K WH SLRYIMRQ RI VBQU LE®I EHQH W RI P HP EHUKLS LOFOGLQJ
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OQWMNG #BPXXHKIBPVU GEINFKEXNOQCT
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(KPEKCNSXKGY

© HHQGHG WH\ HDUZ M DGHIAVRI e N DQG RYHD@WH | LQDQFHVVKRZ DP I[ HG SIFWUH : HKDG RXU
EHVAY HDUHYHUI RUWH $ QQXDORRQIHIHOFH Z IW LHYHOXH XS \ HDURQ\ HDU7KH$FDGHP \ DOR
SWRGXFHG D VWARQJ UHVXAVDQG LQFRP H Z DV DERYH WH SUHYIRXV\ HDUGHVSIW D . QUIEDQWHVAKPMUH [Q
WLV DUD

7KRXJIK Z HSHURWP HG Z HOIQ WH | LDAMT XDUMURQ P HP EHUKLS UHQHZ D&Y UHQHZ DI 1Q WH VHARQG KDD
Rl WH\ HDULP SDRPWMG RXURYHWD@SHURWP DQFH 1 HZ 96XVIQHW Z DV FKDAEDIQI IQ) Z MK WKH [ LUAMKDO Rl WH
\ HDUWL] QULFDQWD EHBZ EXGJ HWDQG WL VKRUADQY. DV LHFRYHUIHG LQ WH VWRQI HUMHARQG KDD 2 XUFDWK
SRVMRQ UHP DIQV\VMARQJ Z M LHYHQXH UAVHUYHVRI RYHUe P L@RQ 2 XU\ HDUHQG [ LODQRHV UH GRWIKH
FKD@IQI LQJ H WALQDCP DUNHMDQG WH XQPHUBIQWHY WDWP DQ\ Rl RXUP HP EHUWY KDYH | DFHG

/IGODGTI®IGGPYV

© HKDYH VHHQ RXUEHWHYHUP HP EHUVDAWDPARQVARIH ZIW D SRIQAIQRHDVH DRIRW \WWH OV
\ HDU/ 3GDMQI® WL UIHFRUG VDWW DPARQ VARUH Z DV DOR DFKIHYHG DBRQI MGH D W QUIEDQAIQRIHDWH LQ
UHVSRQHWDMY ZIWD  LOFIHDVH LQ UHVSRQVHV YHU/XV WA HDU

0 HP EHUG6DVIM DFVIRQ &6, 6FRWH

2 XUP HP EHUIDAQI WDP WIUMG WH\ HDUZ IW D QHZ GDGHUKLS VWKPXUH VR GUYH FOUW RQ

RZ QHUKLS DQG DFFRXQUPELDN DQG VR SURYIGH WH QHFHWDU |RFXV UHSRUAQU LI RXUVXSSRUV
SHURWP DQFH P DQDI HP HOWDQG GHYHERSP HQAQHHGHG VR GHIYHULP SURYHG P HP EHUHQU DJ HP HQW
UHWQUMRQ DQG QHZ EXMQHW

7KLY KDV UHVXOMG LQ VHYHIDOSRMMYH HQKDQFHP HQW DRLRW WH WDP VR HQVXUH Z H KDYH WH
DSSURSUDW VW@HWFRP P HUADOW DQG HQJ DI HP HQW, Q DGGIMRQ Z H KDYH VHHQ DQ LQFUHDVH 1Q
SURGXPNSHOHWIMRQ DQG KLI KHUBYHY Rl DWMQGDQRH DQG HQJI DI HP HOWDWRXUHYHQW LOFOXGIQJ P RUH

VHQLRU GIYHCHQI DI HP HQW $ FFHOADAQD WLV P RP HQMP  Z LABURYIGH WH | RXQGDMRQ | RU7KH , QUMWY
IXVUH J URZ W

IWT YKFO&N G@®PV

7KH , QUMWY DXWRUW KLI K GIYHOLHDMRQVKLSY DQG SRVMRQIQJ LV DVMARQJI DVHYHU: HKDYH

P DIQUIOHG RXUUHSXVMRQ | RUKLI K TXD@V RUI LQDOHVHDURK DQG WRXJI KWBDGHUKIS 7KHS . &6, LV
QRZ Z HOHVBEQKHG DVWH 1 DARQV EDURP HMURI FXWWRP HUVHUYLEH DFRIRW EXVIQHW © HWR LOWMU
DQG WH P HGID FHP HQAQJ RXUSRVMRQ DV IQGHSHQGHQWH SHIW DP RQIWRH WIINHKRGHWY
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2 XUSRSX@UZ HHNO &( 2 WIWP HQW DQG &DXVRQRP LFV SRGFDW FROWQXH VR J URZ. DQ LQI SXHQWDO
IRQRZ IQJ YID HP DIOVRADCDQG RXUZ HEMIWM

&XWRP HU) RFXVO DJ D] LOH FRQWOXHV VR EH D YDOXHG FKDQQHA RUWRXJ KWBIDGHUKLS DQG QW KW7KLY
\ HDUV IMUXHVH SBHG (P S® HH(QIDIHP HOV 5HMOMRQ  3LRGXPWMW  * LRZW DQG * LRZ W
WURXJ K &RQOHAMRQ + LI K@ KW IQFXGHG' DP H,UHQH + D\ V 2 Z QHUDQG &KDIWU + D\ V7WDYHO 3KIASSD
&DBQR &(2 1HZ EXU 9XIGIQI 6RAHW DQG 6LU-RKQ 7P SVRQ &KDILP DQDQG 2 Z QHU7IP SVRQV

* IRXS

'"PUWTKPWTQRWEVU HKIV HQT RY/FARBDYEBIBRBIPV CWUCIG

: HOXQFKHG WH52 , 7RROIWD L QULEDQADGGIMRQ VR RXUSURGXPASRUARIR $Q H FOMYHP HP EHU
UHVRXUH IMIQFOXGHVVRRY P HWRGR®J LHV FDVH WXGLHY DQG UIHVHDURK VR KHS P HP EHURLI DQIVDMRQV
FUHGIE® GHP RQWADW FXVWRP HUVHUYEH UHMLD RQ IQYHR HQNE\ LGHOW LQJ DSSURSUDW VHUFH

P HWIFV \WWDADDI Q Z IW, [ LODQADCREMPAYHY :  H KDYH VHHQ W QULIFDQWBIHY Rl P HP EHUHQI DI HP HQW
ZIW WH52 , 7RROIW

© HHQKDQPHG %XMOHW %HQRKP DINQJ B\ UH UHVKIQU WH % %94HQPKP DN DQG LOWRGXPHG D VSHALLE
KRXVIQJ DWRADWRQ EHQFKP DN :  H IHYIHZ HG RXU3 LRIHVWRQDO! XD LFDWRQV HIAMQJ | HHGEDAN | LRP
P HP EHW/ : HFRP SGMWG DUHYIHZ Rl 6HWEKHAN Z KIFK BIG XV VIR UHDXQFK DV WH 6HWYLEH &XOXWH , QGH
Z HKDYH P SURYHG | XQPARQDON DQG D EMWMUSHURUP DQFH | RUGLI HURW DQLVDMRQV

: HKDYH GH LQHG RXULOWILODWRQDCSLRSRMMRQ DOQG KDYH UHHWREQWKHG SLIRGXPWHKDP SIRQVZ KRWH LRGA
vV WR WKDUH NQRZ ®&1GJ H DQG ERVWEIDRWAH DAIRW WHWDP  DQG SURYIGH |HHGEDANRQ P HP EHWY/
H SHUHORHV RI RXUSWIRGXFW VR IQIRWP 1 XWKUH SURGXPNGHYHRSP HOW

5V[EKP VTWIGQWT OKUUKQP

' HDWH WH LOGHSHQGHQWH SHIWHWMQJ DQG XSKRGIQI WRQGDUGY VR HP SRZ HURXUP HP EHWV\R
[P SUIRYH WHUWHWYIFH DQG EXMOHW SHURWP DORH

- HFKDP SIRQ FKDQJ H I RUIQGIVIGXDY RU DQVDMRQV DQG WH Z IGHUVRAHW VR WDWKH S . 1V WH SOFH
VR H SHUHQRH J UHDWWHUYLEH DQG LV D YDOXHG H SHUARQ WH J REDOMRI H

IWTQWT 2KNNCTUI

2 XUGUYH WR EXI@ D 6HUIFH 1 DWRQ LV XQGHBIQQHG E\ IRXUNH SIa HAWREQKIQI FXWRP HUVHUYLEH
Dv D EXMOQHW DWHWD UHVSHRMG SUIRIHVWRQ D FDVBOMVWNRUD | DLHUVRAHW  DQG D GUYHURI VXWRIQDE®!
JWRZW

$VWMH KHDUARI WLV LV D EHIH WKDWH FHEIQWHUYLEH LV D GUYHURI VRADCHT XIW WDWZ LRHDW D | DILHU
VRAHW  ROH Z KHUHHYHU EXWWRP HU UHI DLGBMW RI EDANT LIRXQG RUALFXP WRIORH LV WHDWAG Z I LHVSHRW
DQG DE® VR DFFHW WH VHUIMFHV WH. OHHG
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Q Z HVWHQI WHQHG RXUSRVMRQ DVKH P HGIDV.JR VR FRP P HQUVRUY RQ VHUYLFH DQG W
IP SDPARQWHS . HFRQRP\ : HVHRXUHG WARQJ FRYHUDI H Z I QDWRQDCDQG [QWMLODARQDCP HGD %9/4&
7KH) 7 7KH* XDUWEIDQ 7KH 7LP HV 7KH 7HBU WDSK ) RUEHV DQG P DQ\ RKHY  HQKDQAQJ RXU
SWRIWDP P HRI RS HGV &(2 IQMMHZ VDQG FRP P HOBU  FRQMEXVRUSIHAHY DQG ELRDGFDW

DSSHDUDQRHV

2 XUP R QULEDQWP HGID P RP HQWRI WH\ HDUFDP H 1Q 6HSWIP EHU
Z KHQ RXUGHMEH Z W 5 HVSHPAWFDP SDLJ Q J HQHUDWG D

WJ QUIEDQUEXUMRI VRS WHUQDARQDCEURDGFDWIFRYHWDI H -R &DXVRQ

DSSHDUHG @HRQ9& 5DGIR  V7RGD 3WRIWDP P H IRMRZ HGE\ %94&

%A HDN DWW/ 5HG 6RID 7KLY LQ WD VHWIKH VAHOH | RUD BRQJ HUYO/&

5DGR /LYHSWRIWP P HRQ | IRQWIDH DEXVH DFFRP SDQIHGE\ D

GHVBIG Z UW XS RQ Y96 1 HZ V2 QIDH 7KH FXP XOWYH UHDFK DQG

LP SDPARI WY FRYHIDJ H P DUINHG DQHZ KLIK Z DMUP DINIRU7KH

, QWA SXEQE SLRI LGB

R FRQWOXHG KHULHI X®UDSSHDWDQRHVRQ %9/& 5DGIR V: DNH8'S

VR0 RQH GMXWIQI WH OWMEXVOHW QHZ V DQG FROMEXWMG

UHI XOUD VR ) RIEHVDQG 8 WOW : HHN

0 HGLD KLJ K@ KW VKLV \ HDULQFXGHG

o Y& 5DGR /IYHV: DNH8 S W0 ROH. IRXUWHSDUDW DSSHDUDOQAHY RYHUWH @WK HDU

9868 YAHDN DWWV R VHSDUDWA DSSHDUDQAHY DQG D I XUMHUUHVHDUAK LH HLIHOFH RYHUWH @WAY HDU RQH
Z I ERW -R &DXVRQ DQG -DFT XHIH 6\

Y& 5DGR 7RGD_3WRIWDP P H @yH DSSHOUDORH GVEXWQI 6HIMBPH Z I 5 HVSHRW

9& 5DAR [/ IYH ROH KRXUSWRI WP P HRQ 1UROWIDH Z RUINHUDEXWH

IKH7IP HV 2 S HGRQ6HWMEH Z IW 5 HVSHRNDOG WH FDVH | RUGH MDMIYH FKDQI H

JRUEHV FRYHUQ] $. Z IW D KXP DO VWRXEK _UMN DOG LHSXVIMRQ _DOG WEH | XVMILH Rl VHUMEH

7KH* XDWEDQ  THDWAIH RQ Z RUMHQIQ] EXMWRP HUVHUIMEH _HHHOAQJ RXURSHOQ GMWMUDOQG 8 . &6,
WHVHDUFK

YLODOADYIP HY RV GMWHUMR WH HGIVRU DOG FRYHIDIHRI WH 8 . &6, -DOXDY_LHVXOV

e ' D®O DO 8. &6, ZUW XS

%PUU UGTBEKIJ ®RIKNG UIRGECME&E@ PV U

-R&DXVRQVSRNHDW  VSHDNIQI HUIDJHP HQWDQG P HP EHUHYHQW ERDUGV 1Q DWHMQGHG
LOGXVIA LRXQGE®N DQG KRWMG 93 P HHWQJ V DQG MXQRKHG RXULQDXJ XUDCB UHMGHQW/' LQQHUZ WK
DWMQGDQFHRI RYHU  &( 2 V DQG LQI OXHQWDOSROARIDQV

OCVKQPCN @W WXKITE G5 G M

1 DARQDOSXWWRP HUBHUMEH: HHN 1 &6: GHP RQVADWG P HDVXWDE®! SURJ LMW DRIRW UHDFK DQG
HQI DI HP HQW: H GHOYHUHG D IX@Z HHNRI DPAYIW KRWQJ D @Q/H HYHQARDK GD\ 7KLV Z DV VXSSRUMG E\
VARQJ JURZ W LQ GRZ QBRDGV Rl WH GLJ MBCBDAN XS 18&6; FROWQXHV VR GUYH VXWWLOHG LOMUHW
EH RQGWH FDP SDUQZIQGRZ  VSHALLFD® FRQMEXWQI RYHU YIMW DAIRW WH \ HDU 6RADO

P HGLD DPAYIW Z DVDOR NH VR VXSSRUAQI YIMELON HQIRIAQI RXULR®! DV D FHQWDOYRIEH GXUQU WH
ZHN

5QEKCN /GFKC

6RADCP HGID SO\ VD FUWFDAR®! LQ DP S@\ QI 7KH , QUANWMY YRIFH J HOHUDWQU P RP HQWP DURXQG RXU
NH HYHQW DQG IHQI RUAQJ) RXUSRVMRQLQJ DV D GDGLQI DXWRUW [Q FXWRP HUMHUYLFH



7TKH, QWIXW Rl &XWRP HUGHUYIEH ) RUWH\ HDUHQGHG 0 DURK

, W/ DOR DQ LOQAHDMQI ® P SRUBQWAKDQQHA RUP HP EHUHQU DI HP HWDQG FDSWUQ) XVHUJ HOHIDMG
FROWMQADQG WP RQIDY Z KLFK VXSSRUN BDG J HOHIDMRQ E\ SLRYIGIQI DXWHQAE P HP EHUGIG
DGYRFDA 2 XUVRADCP HGID IRGRZ IQJ IOAHDWGE\ QHDWD  UHDRKILQY IRGRZ HY XS IRP

Z IW / LONHG, Q UHP DIQIQJ RXUSUP DU FKDQOHDW IRGRZ HWY

9GDUKVG

2 XUZ HEVW FROWOXHVVR SHURLP VMARQI ® Z IV VL QULFDQW
VSINHV LQ WD | IF FRUHVSRQGIQJ VR WH 8 . &6, MXQRKHV DQG

1 DARQDCBXWRP HUBHMEH: HHN

' IWHAWADI | IF DFFRXQWMGIRU Rl YIMW XS ILRP WH
SUHYIRXV\ HDU LQGIFDWOQJ D B DADXGLHQRH UMWLRIQJ VR WH
VWM YLD ERRNP DUNV RUGILHAW8 5/ (P DIOUHP DIQV DQ HII HARYH
FKDQQHODFFRXQAQJ IRU RI WDIIIF

2 WIDK ENX E [

Q RXUSXEQE Di | DL DPAYIW VLI QULLFDQAD WDP SHG XS Z IMK 6HUMFH Z IW 5 HVSHPWZ KLFK QRZ
KDV VXSSRUAQI RU DQVDARQY UHP DIQIQI RXUPHQWDOSROAFDOFDP SDLJQ @ HUHFHLYHG RYHU

I QDRUHV VR RXURSHQ BMWHU & ( 2 V DQG VHQIRUEXVIQHW GDGHW FDAQ) RQ J RYHUDP HQWR H WQG
SIRWPARQV VR DUBXEQF |DAQ) Z RINHY/ ,Q-X® Z HKH®G D Z HODWAQGHG 3DUIDP HQWU ' UQNY
SHAHSWRQ P DINQJ [LYH\ HDW/ Rl 6HYLFH Z IW 5 HVSHRWEUQJ 1QJ VRI HWHUVXSSRUMY, P HP EHY/
SDUIDP HQMBUDQV DQG NH WENHKREGHW/

© HFROWXHGWR FRP P IWIRQ Z DYHVRI RXUGHWIEFH Z IWK 5 HVSHPAAMDANHUWIHVHDURK XMQJ WH [ HQGIQI VR
[HHG IQWR SUHW IHBDVHY SDUIDP HQWU EUHILQIV DQG RXUZ IGHU®REE)\ 1QJ HIRUV 7KH GDvib DQG FDWH
WXGHV SIRYIGHG E\ VXSSRUMWY Z HH SRZ HUXORRY' 1Q P DNQJ WH FDVH | RUGH MDMYH FKDQJ H DQG Z DV
GUHAD WIHHHOAHGE\ VHYHUIDCBHHYY GXUQJ WH/ RWGY GHEDWY

: HZ RUNHG Z IW YDURQHW 6WRZ HOR Z 1GHQ UHVIICSLRWIPRQV VR RIKHULOGXWMHY Z KR VBE®IG D/ RWGV

DP HQGP HQW7KH DP HQGP HQWZ DVGHEDWIGRQ 0 DUFK Z W YDURQHW 6\RZ HD)/ RUG + HQG\
YDIRQHW' RRAH /RUG' DYIHVRI * RZ HU/ RUG + RJDQ + RZ H DQG RWHW/ VSHDNQJ 1Q | DYRXU

" HVSIW VARQI FIRW SDUN VXSSRUN IQFOXGIQU ILRP WH/ IE' HP DQG &RQVHUYDWYH | LRQAEHQFKHV
FIRWEHQRKHY/ DQG XQDI | LIDWG SHHY  WH DP HQGP HQWZ DV QDULRZ ® GH HDWAG E\ WUHH YRWV Z LW
/ DERXU RWHUWDQ D 1HZ DEWMQURQV YRWQJ DJ DIOWADQG RKHUSDUAHY FLIRWEHQFKHWY DQG QRQ

DI LIDWAV YRWQJ [RU

S HI XOMVRRL/

© HFRQWOXHG VR HQJ DI H Z W UHI XOVRUY VR HQVXUH WDVWWHUYLEH TXDOW UHP DIQV KL K RQ WHUDI HQGD
2 XU$33* FROQYHQHG2 IFRP 21JHP WH)&$ DQG WH 5HI XOVRUIRUSRADO RXMQJ : HKHG VHYHUDO
UHI XOWVRULRXQGVE®N EUQI QI EXVIOHW GDGHY DQG UHI XOWRYY Rl WHUUHVSHRWYH VHRRDY VRI HWHU
VR GMXWKRZ Z HFDQ Z RIN FRADERIDWYH® VR [P SURYH PXWRP HURXWRP HV

$33*

2 XU$@BDUN 3DUIDP HQWBU * LRXS $33* RQ&XWRP HUGHUYEH P HWRQ RSIEV IOFOXGIQ) WH DEXVHRI
FXWRP HUIDAQJ Z RINHWY DQG LHI XOWQJ |RUJ LIRZ W DQG EMWMUVHUYLEH , Q' HRHP EHU RXU&KDIU
&RQORU5DQG 0 3 WMSSHG GRZ Q IRTRZ IQJ KLV.J RYHUOP HQADSSRIQW HQWZ W RXUSIHYIRXV FR FKDIU
&KUY ( YDQVO 3 HBRWMG DVRXUQHZ $33* &KDIULQ ) HELXDU
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7-%5+

© H KDYH WJ QULEDQWD HOKDQRHG WH 8 . &6, VIR HQVXUH IMEHP DIQV UHBYDQWIQMI KWXCDQG WH GDGIQ)
PXVRP HUVHUFH EHQFKP DINIQWH 8 .

© HXQGHUWRRN | UHVK UHVHDURK LQVR FXVARP HUSURUMEHV VIR HQVXUH WKDWIKH
8. &6, LV IHBIYDQADQG FXUHQWZ KIGWP DIQWIQIQ) WKH LOWAT UW
LREXVHW DQG FROMOXIW RI VKH FXVWRP HUVDW/ DPAWRQ EHQFKP DN $VD
UHVXORI WL UVHDURK Z H IQARGXFHG VE R QHZ P HDVXUHV FRYHUQJ
VXSSRUNRUFXVRP HY DWAP HV Rl YX@HUDELDN DQG DQ RU DQVIMRQV
SIRMPMRQ Rl FXVWRP HUGDWD :  H DOR UHGHWI QHG DQG LOWRGXFHG QHZ
FROMQWIR 8 . &6, VHRRULHSRUV H DP 1QIQJ FRQVXP HUVHQOWP HOWDQG

HP HU LQJ WHQGV WDWD! I HRAEXWRP HUH SHUHQRH DQG EX\ LQJ EHKDYIRXU

7KHFRWHS . &6, EHQFKP DUIN TXHWRQV Z L@HP DIQ VR HQVXUH FRQVIMIMOR
DQG FROWOXIW RI EHQFKP DINQJ 7KH VXAPHW XODQXDU 8. &6,
OXQRK DWIDMGILHPW/ RI 1 IFH LQ / HHGV LOFOXGHG D SDQHOGIVFXVWRQ Z WK
&KUV3IWDQG' DP H,IHQH+D\V : HDOR KHGVE R P HP EHUZ HELQDWY/
DQG VE R RSHQ Z HELQDWY VLI HAQJ QRQ P HP EHWY | RUERW, WH -X®
DQG -DQXDU 8. &6, OXQFKHV

$SGCMQWIJ 4GHGCT

© HOXQRAKHG VE R QHZ SIHAHV Rl %4HDNWILRXJ K 5 HVHDURK  DV'Z H@DV RXUDQQXDOHSRUARQ &XVARP HU
6HUYLFH 7UHQGV DQG 3UHGIPARQY

(QIDIIQ WH: RINRUHR 7RP RURZ OXQFKHG LQ 6HSWP EHU KL K@ KW WH [P SDPARQ HP S@ HH
HQI DI HP HQWRI GL] MBOVDURQ LQWH Z RINSOFH K\ EUG Z RINQJ H SHAIMRQV DERXWQFOMYIW DQG

Z HOEHQ) FKDQILQ) FXWWRP HUEHKDYIRXW/ DQG WH WM Rl WH HFRQRP \  7KH UHVHDURK H, DP LOHV NH,
G HHQPHV LQ WH SHWSHPWYHV RI KLI K® HQJI DIHG SDWALYH® HQU DJ HG DQG GIVHQI DI HG HP S®\ HHV DQG
P DNHV SUIDPAEDOLHARP P HQGDARQV DERXWZ KHUH RU DQLVDMRQV QHHG VR I REXV VR WDWHP S@ HHV [ HHD
SHYWRQDOFRQOHPRQ VR WHURUW DQVDARQ  7KH UHVHDURK Z DVVSRQVRUIHG B\ [ LDAMGILHPADQG + D\ V 7WDYHO

,Q) HELXDU Z H @XQFKHG RXUEUHDNWIRXIJ K UWMHDURK +\ SHRUSHD@QW' +RZ $, LVIP SDRAQ]
PXAMRP HIVHYMEFH SURGXRPAMW DQG J RYHUQDQRH 7KH LHVHDURK VSROWRUIHGE\ &RW RV 1 HZ' D DQG
=XUKK H SRWHVKRZ 8. RU DQVDVMWRQV FRQVXP HWY DQG HP S& HHY DIHH SHUHOQAQJ DQG UHVSRQGIQY
W WHJIURZ IQJ CGHS®\ P HQWRI DU IHDAOW@I HOFH $,  1Q RXWRP HUVHUNEH

EXWRP HUBHIMFH 7UHQGY DQG 3UHARWRQY D UHSRUAH DP 1QIQJ WH NH IWXHY DQG WHQGV VKDSLQJ WH
PXWWRP HUH SHUHQRH HOYLLRQP HQWZ DV @XQFKHG Q' HAHP EHU

2 XUIHVHDURK FRQWOXHV VR EH Z HOWHFHLYHG DQG UHVSHAWMG E\ P HP EHYY 1Q WH P HP EHUVXUH
VOV DPARQ Z W WH TXDON Rl , QWA W ULHVHDURK Z DV RXVRI
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7TKH, QWIXW Rl &XWRP HUGHUYIEH ) RUWH\ HDUHQGHG 0 DURK

© KIOWKH\ HDUP DUNHG D J RRG UMD IRUWH $FDGHP \  ERW( [Q WP VRI FRP P HHRDCSHURWP DQFH DQG
P HP EHUHQI DI HP HQWZ H EHTHYH IMFDQ RITHUP RUHVR RXUP HP EHW/ VR KHS WHP  VXSSRUANH
SURIHWMRQDOGHYHRSP HQADQG J UIRZ WK RI WHUHP S®\ HHV :  H DFKIHYHG DQ RYHD@HYHQXHRI e N
EHDAWQJ @V HDUV SHURWP DQFH

7WDIQIQI0 DUN KDV DOR FROWOXHG VR EH DQ LP SRUBQW
SDUARI 0 HP EHUKIS Z W P DQ\ 0 HP EHW/ YDXXLQJ
WH VXSSRUADQG J XIGDQRH GXUQJ WH DFFLHGMIMRQ
Rl WHURZ Q WDIQIQJ

/ RRNIQJ DKHDG WH QH W HDUGRNV SLRP IMQJ IRU
WHSFDGHP | Z WK VARQJ | RXQGDARQV 1Q SOFH R
GUYH FROWQXHG J UIRZ W,

© HKDYH UHYLHZ HG RXUHQWH SRUARTR RI FROWIQW
DQG KDYH P DGH FKDQU HV 1Q WH OWMUKDD Rl WL
\ HDUVR |RFXV RQ Z KDWRXUP HP EHW/ UHD@® QHHG \R

KHG VXSSRUAMH SUIRIHWIRQDOGHYHRSP HOMNRI WHU
WDP V

: HNQRZ WDWRXUBHUYLEH) RFXV VXIW Rl FHUALLFDW WDIQLQD FRXUAHV LV KLI K® YDOXHG DQG KDV SLRYIGHG
VXEVWQUDCEHQH W VR RXUP HP EHWY Z KR KDYH XQGHWEINHQ WHVH FRXUHV 1Q WH SDW7R VXSSRUV
GDUHY Z HDOR EXIOWQHZ DUHDV Z IMKIQ RXU9/ ( Z IMK I XUMHUVXSSRUAQ) FROMQW RUSDRRARQHLY DQG
FODUHUSDMZ D\ VWRXJ K BDUIQ)  DQG Z H Z LOGHYHERS WLV I XUMHULQ WH FRP 1QJ \ HDU

$VZ H@RN VR GUYH WH 3 URIHWMRQDOVDARQ Rl &XVWRP HUGHUYLFH WH UH UHVK RI RXURHUAMLEDWA FRXUAMV
DERQI MGH WH UHGHYHBRSP HOWRI RXU3 LRI HWIRQDC! XD LFDARQV Z LAKHS VXSSRUAE\ QRWRQD SLRYIGLIQJ
WH IHTXLLHG NQRZ B1GI H WN@Y DQG XQGHUAMDQGIQ! EXVWDOR VR UHD® \KRZ IQGIYIGXDY KRZ VR HP EHG
FKDQJ H DQG VR GHP RQVWADW DQG DSS® WHVH QHZ WNLOY [Q WH Z RINSOFH
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(P S® HH ( QIDIHP HQW

( QI DIHP HQABYHY UHP DIQKLIK  7KHUH FROWOXHV VR EH D VWRQJ XQGHUMIQGIQ) Rl WKH EXVIQHW SOQ
DERQI MGH FBDUFRP P VP HQWR RXUSXUSRWH DQG YDOXHV

3HURUWP DQFHO DQDJHP HQW

2 XUDSSURDAK VR SHURUP DQFH P DQDJ HP HQWKDV EHHQ P DIQWIQHG WKLY\ HDUZ MK, FROWOXHG | RFXVRQ
HP EHGGIQJ RXUFRP SHWMQR\ 1LDP HZ RUIN VXSSRUAMY P HDQLQU | XCREMIPAYH VHWQI DQG VWHQI WHQLQU
SHWRQDOGHYHRSP HOWMURXIK 3' 3V

(P SR P HQ\&KDQI HV

© HKDYH FROAQXHG VR P RQVRUGHYHERSP HQW LHDWG \R
WH (P S® P HOWBL KW U@NHHSIQI P HP EHW/RI WH6/ 7
XSGDWG DV SIRSRVDY KDYH HYROYHG

$V.J UHHDMUFDUW KDV HP HU HG RQ WH H SHAMG URDGP DS
Z HKDYH EHJ XQ SUHSDUQU @QH P DQDJI HWY/ | RUWH
DOWASDWG FKDQI HV HQVXUQJ Z HUHP DIQ Z HOSRVIMRQHG
VR DGDSVIRXUSRIAHVY DQG SUDPWEHV DQG P DIQWAQ

FRP SIDQFH
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KDV EHHQ D\ HDURI FRQVRIGDARQ DQG SWRI MW EXIEHQI RQ WH | RXQGDMRQY HAWREQKHG 1Q
VR GUYH J UHDWUH [ LHQR  \WARQU HUGDVD LOWAT UW DQG DQ LP SLRYHG H SHUHQPH | RUERW(

0 HP EHWY/ DQG LQWURDONMDP V 7KH\ HDUKDV EHHQ FKDUDAMUVHG B\ D FRQWOXHG | RFXV RQ LHGXAQJ

RSHUDWRQDOFRVW VAHQI WHQLQI RXUM VWPV DQG LQH LDVAKPW(UH DQG DGYDQRQJ VE R LI QULEDQW
SOWRLP SURMIPW WDWZ LOIHVKDSH KRZ WH , QWA P DQDJ HV DQG VKDUHV GDVD

YXMOHW &RQVDXIW 3 @QQLQJ

- HKDYH' IVDWMUSHRRYHY 3@QVIQ S@FH Z WK D IRFXV RQ GHYHBSIQ) VADWA LHV VR HQVXUH VHDP B/
RSHUIDARQV XQGHUYDURXV VAHQDURY :  H KDYH WJ QULLFDQWD HQKDQPHG RXUEDANXS FDSDAW DQG UHGXFHG
RXUGHSHQGHQR. RQ RXUBY DR\ 1] HG KDUGZ DUH VHUYHUVROMRQ $GGIMRQD® Z HKDYH D EDANXS

QHVE RUIN VROMRQ DARXURI I LFH VR P W) DM WH [P SDPARI DQ\ SRWIQUWDOHVE RUN RXVIRJ HV

* RYHUQDQFH
7KH , QAWM UHFHLYHG D FODQ DXGIWR DQOG \ HDUHQG DFFRXQW

: HDOR WH DSSRIOWMG * LEHIV DV 7KH , QUMWY H WALRDCDXGWRYY | RARZ LQJ IDWIFDWRQ DAKH $* 0 1Q
-XO

7KH J RYHUDQRH Rl 7KH , QUAIMXWM LY DFKLHYHG WILRXJ K W 9RDUG DQG FRP P IWWH VKUY RSHUDARQDO
P DQDJ HP HQWDPWYMHY DQG P SGP HMMRQ RI W SRTFHV 7KH %RDUG LV UHVSROUE® | RUVHWMQD WH
RYHD@UMWN DQG LQYHWR HOWMDWA\  &65 SRR WH WUHH\ HDUMADWAI\ DQG J RDYY | RU7KH , QUMM
DQG VHQIRUP DQDI HP HOWDIH IHVSROVME®! | RUKHURSHIDARQDAP SGP HQEMRQ

&RUBRUWDWA 6 RFLDCB HVSRQMELAOW

7KH , QUMW UHFRI QIVHV IW EXVIOHW RSHIDARQV KDYH DQ lP SDRARQ WH FRP P XQIMHV DQG HQYILRQP. HQW
1QZ KIFK IMRSHIDWV $V SHURXU&65 SRIF Z H UHYIHZ RXUFKDUW SDU@HUHYHY VE R\ HDW/ DQG YRW RQ

Z KR VR XSSRUNSV SDUARI WDWSLRFHW Z H VHBIAWG $ QKHP HUV 6RAHW DV RXUQHZ SDURHUDQG LDQ D
QXP EHUR! LQWDAYHV\R DMH P RQH DV SDUARI RXUVXSSRUNV

7KH , QUMW LV FRP P WG VR RSHIDAQJ W EXVIQHW LQ D P DQQHUWKDWY ERW VHQVMYH DQG UHVSRQUE®!

Z W SIRSHUWHI DUG VR W Gl DARE@ DWRQV DQG DAFRWGIQ] VR LHBIYDOWGEILHRRYHY LHI XOMRQV DQG FRGHV
Rl SUWDAAAH

: HDIHFARP P MWMG VR VXSSRUAMJ WH * RYHUP HOW YIMRQ | RU&RLSRUDW 6 RADCE HVSRQMELDN
VSHALLFD®

o 3RP RWQJ EXVIQHW DRAMIW WDWEUQJ VP XOBOQHRXV HARQRP [F VRADODQG HQYILRQP HOWO
EHOQH W

o (QFRXWDILQI LQQRYDWYH DSSURDRKHV DQG FROMOXIQ) GHYHBRSP HQWDQG DSSTFDMRQ Rl EHVASLDPAEHY

e (QWXUQI WHEHWP LQIP XP ®IYHY Rl SHURUP DQFH LQ DUHDV VXFK DV KHDOK DQG VDIHW WH
HOYILRQP HQWDQG HT XDARSSRUMQMHY

o &UHDWQJ DIWDP HZ RUN WDW DRQMWY EXVIQHW SUDPWEHY WDWEDDQRH | LQDQRDOVXFFHW Z IWK

DFKIHYHP HQWRI VRADCDQG VX\WRAQDELDN J RDY
e 7DNQJ DQ DPRYH SDUAIQ VXSSRUAQ] WH GRFDCFRP P XQIW DQG VRADCFDXVHV
*' 35 &RP SADQFH

© HFRQWOXHWR Z RINVR HQVXUH RXUFRP SMOOAHZ W WHS8 . * ' 35 7KH, QWAWA HQVXUHY SHOVRQDOGDWD
LV KDQG®IG DQG GHDOWZ I SLRSHWD  KRZ HYHUIWLY FR@GIFAWG IHFRWGHG DQG XVHG
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2 XUGDWD SIRWIPARQ SRIF VHW RXWKRZ Z H VHHN VR SUIRWIPASHURQDOGDV DQG HQVXUH WDWAR |
XQGHUAMZQG WH UXBV J RYHUQIQ) WHUXVH Rl SHIVRQDOGDVD VR Z KIEK WH. KDYH DFFHW 1Q WH FRXUH R
WHUZ RN : HKDYHEHHQ Z RINQJ VR [P SURYH RXUM VWP V' SLRAHWHV DQG FRQWDFW VR KHS DFKIHYH
WLV : HKDYHD®R Z RUINHG Z W P HP EHLY DQG VXSSTHY/ VR P DIQWIQ FRP STDQFH DALRW RXUVXSS®

FKDIQ

2 XUSUYDR SRIA FRYHWKRZ RU DQVDARQV DQG LQGLYIGXDY GDVD DIH VHRXUHG FRYHUQI ERW WHU
I KVWR GDVID EHQJ NHSWSUYDW DQG WHUUI KWIR SUYDR 1URP WGB! DQG RQEDH P DINHWQI - XQBM/ WH,
KDYH RSWG LQ VR UHFHLYH LW, WDOR KHSV HQUXUH 7KH , QUMW FRP S@HV'Z IW WH 3UYDR DQG ( BPARQIF

&RP P XQIFDARQV5HI XOMRQV 3(&5 DQG WDWDSSTHV 1Q FROMQPRQ Z WK GDVD SLIRMPARQ BU MDMRQ
VXK DV* ' 35

(P EDINIQJ RQ RXUQHZ WKUHH \ HDUWAUDWMAIN  RXUNH WUDWAJ LF SURUMIHV 1Q DWH

0 HP EHUKLS JRZ VIK GHDYHURQ WH QXP EHY/DQG LP SUIRYH LWWQUARQ ' UYH GHHSHUP HP EHUKLS
HQJ DJ HP HQADQG XSVEINH RI SIRGXPW DQG VHUYLFHV VR GHP ROVADW WH VBQJ LE®I LP SDRAR

P HP EHUKLS DQG FEDUY DUAEXOWG 52, ( QUXUH RXUYDXXH SLRSRVMRQV UHP DIQ [ IWRUSXUSRVH DQG
GHYHRS QHZ VHUYLIEHV VR P HHVIMH FKDQU LQJ QHHGVRI RXUP HP EHLY/ ' HOYHULQMUODWRQD®D |RU

* IRXS P HP EHW/

(P EHG 6HUYLFHO DUN DV WH QDARQDCRU DQIVDWRQDOWBQGDUG DQG GHP RQVADWM LW [P SDRAIQ WP V
Rl IP SURYHG FXWRP HUVDWY DPARQ 7KH GHS® P HQARI 60 LV VFDDE®! DQG FRVAH [ HAYH | RUDU) HU

RU DQVOMRQV

© HFRQVIOXH VR EXL@S SURI LG DQG LOI OXHOFH :  H GLLYH WH FDVH | RUWH | RXUSLEDWY Rl WH VHUYEH
QDMRQ Z IWK KLJ K SURI LGB FRYHUDJ H WILRXJ K D@IRWP VRI P HGID DQG FKDQQHY

: HDWHVKH JR VIR SOFH | RUEXWRP HUVHUYLFH WDLQLQJ DQG 3 LRI HVMRQDOGHYH®RSP HQW 7KH
$FDCHP \ JWRZ V DQG DFKLHYHY DSSURSUDW SHURUP DQFH DQG WDRWRQ

© HDFKIHYH SROFA FKDQJ H DQG LOSXWOQVR VIKH * RYHUQP HQWDJI HQGD 7KH , QUMM LV UHFRJ QIVHG
DVWH J R VR SOFH | RULHI XOVRWY DQG * RYHUQP HQW

© HFRQVIQXH VIR GHYH®RS RXUWHVHDUFK NOQRZ ®IGI H DQG LOWI KWFDSDELOW VR GHP ROWADW RXU
AHGEIOWV 1QIOXHQRH UHDRK DQG FRP SHWAYH DGYDQWVIAI H WKURXJ K RXUEUHDNWKURXJ K UIHVHDURK. WH

8. &6, EHVSRNH DQG IOV KWARQUXGEQR Z RN
© HH QG RXUWDQGDUGY DQG TXDAW FDSDELOW : HDUHWARQI RQ TXDOW DWXWDQRH KLIK
WBQGDLGEV DQG P RGHUQ P HWRGVRI GHIYHY  DPAYIW Z L@ RFXV RQ VHWQJ DQG HP EHGGLQJ
WIQGDUGY WDWGUYH FXEMUDCAKDQJ H DQG RU DQVDARQDAP SLRYHP HQW

: HKDYH VIKH WJ KW, QI IDWUXFAH  WNL@Y DQG FDSDELAW LOYHMWI XUMHULQ RXUSHRS® DQG WV WMP V
GHYHRSP HQW/R HQVXUH Z H DUH DJ 1B DQG HDM VR GR EXMOQHW Z W

© HO®XQFK VKH 6HUYLFH 8 QLYHUMW
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' 04U
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$PWYDW * LRXS
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7KH GILHRRYY SUHVHQWIMHU DQQXDOHSRUADQG | LODQADOAMMMP HQW IRUWH\ HDUHQGHG 0 DUK

2TKPEKRCN CEVKXKVKGU

7KH SUQASDMAYIW Rl WKH FRP SDQ\ FROWOXHG VR EHWDWRI D QRW RU SWRIIWSLRIHWRQDCERG, IRU
PXMRP HUVHUINEH

&KTGEVQTU

7KHGUHARY/ Z KR KHG RITLFH GXUQJ WH\ HDUDQG XS VR WH GDW Rl M.J QDWUH RI WH | LODQRDO
WP HOVZ HHDVIR@Z V

-RDQQD &DXVRQ
-RQDWDQ &RZ IH

* BN+ DZ NH
BKILBA ) HD

' DYIGO DF HRG

* IDKDP ( GZ DUBV
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