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0 HAD BIIUPP \NH& KOLP D

, H\MQG Z DUP J BHHW VVRR DOP HP EHWR WH* IYH D &KIG D) DP IO $IUFD * &) IDPI® ERW &FD® DQG DEURDG \R WH
* &) 0 DQDIHP HQAWHDP DQG VR DOWEI | IQWH 1DP H R RXU RS DQG 6 DYIRXU- HVXV & KUMA/

, DP JUDM XOWR * RG |RUWH RSSRUYQW R RGFH DJDIQ WKDUH D EUH UHSRWRQ EHKDD R WH 9RDIG R 7O0MMAY $V ZH
H GPWRQ ZH WFRIQVH WH JUDFH DQG | DIWIXQHW RXU+HDYHQD ) DIHUKDV \VKRZ QR * &) WURXJ KRXAWDGRWHU
VU QUEDQATHDUR J URZ W DQG WDQUMRQ

7TKH \HDUEHIDQ Z IW HFRAUDJIQ) GHYHBSP HQV IGFAEQ) WH SRMQADODCEMRQ R D QHZ 7UKMMH - $1WU DQ LOMMEZ
STRFHW FRIGXFWG E\ PHPEHY R WH 9%RDIG WH SUIRVSHRWYH FDQEGDW Z DV IRXQG W EH VMEE®! : H BRNIRZ DG R
ZHBRPIQ WLV IQEYMGXDORGFH WH | RWP DOMV DUH FRP SGMW WKW WDWIH Z LOEUCY UK LOQLI KWDQG GHAFDWRQ VR
WHZRINR WH 700V

© KIBI DQAFISDWY WY GHZ DGAMRQ Z H DOR H SHUHGFHG WH GHSDWMUWH R RHR RUBQ WEQAQ) 700MMAV 0 U 5RIHU
-DWRQ Z KR UM GHG GXUQ) WH\HDU : H DU GHHSO J UDWA XA RUKLY | DIV XQ HDWR VHIYEH DQG FRP P W HQWR WH YIMRQ

DQGPIMWRQR * &) : HZMKKIP * RGVFRQNXHG I XCDFH DQG EGMIQ) LQKIVIXVMUH P IQVA Z MOQWH . 1Q) GRP

7KH\ HDU DOR P DUHG D \J QLFDQAP IBMRGH 1Q* &) sV IRXH WZ DG | XOCHQMMRDODMRQ $VZ H KDYH \KDUHG
SUMRA® Z H EHIHYH WLV IV WH GUHPWRQ* RG KDV FDEBIG XV VR SXWKH LQWH FDUH RN YXQHDE®! FKIGUHQ 7KLY WDQUMRQ\R
|DP 1O EDVHG FDUH IV QRARQD D IMS |RZ DUE RSHDWRQD® WY D \SIUMD® J XIGHG \KLVWKDADD Q/ Z W RXUFRP P IW? HQW
R QUMUQ) FKIGUHQ Z WIQ BMQ) VX IDP LIV © H WXAWMDWP DQ WARQ) | DP IOHV Z LOEH EXOMMIRXI K WLV Z RN
GDAQ) \RWDQJ RIP HG @HVDQG D USS®I H I HAWR KRSH DQG FDUH WIURXI KRANRXUFRP P XQWEV

$QRIWHUIP SRUBQAGHYHBSP HQAZ DV WH \XFFHW XOBDGHIKIS WDQMRQ | URP RXUIRXQEQ) ([ HEXWH ' IWHAVRU 0 RQEFD

T RRGKRAH R RUGHZ (1 0U 6WIYHQ: HARQ : KHQ WLV SIRFHW EHIDQ Z H DFNRZ ®BIGJ HG WH \LJ QLIEDQAFKDEBIQI H

DKHDG 0 RQFD KDVVHYHG | DIV XE LQWLY URBH MGFH WH IGFHSWRQR! * &) +RZ HYHU* RGVKDQG Z DV HYIGHQAMURXI KRXW
WH SIRFHW ,QBWWDQM] P ROMY WH %D\ Z DVOIG VR DSSRIQAS\WYHQ DQG Z H DUH FRQ IGHQAMDWKH LV WH U KWSHIRQ
\R BDG WH RU DQVDVMRQ IQR W GH WFKDSWU & RQJ IDMOMRQ/ 6WMHQ  Z H SUD\ WDW RXAUBDGHUIKIS Z LOEH P DINHG E\

ZMGRP JUDFH DQG | DAWKQHW

, SOQ R KDQG RYHUWH &KDILP DQKIS GH W HDUVR DQRWMHU
FDSDE®! ®BDGHU ZKIBI FROMXQ R VHYH RQ WH %G 1Q
WSSRWWR * &)V PIWRQ , JIYH KHDUWHIWKDQW R * RG IRU
WH SIMBUH R VHYQ) +IP WRXIK WY RUDQVDWRQ , DP
HVSHFD® J UDW XOR YEMODQG 0 RIED IRUIQMWY PH R EH
SDWAR WLV UHP DBDE®! RXUH DQG VR P\ [HIBZ 70MMHV IRU
WH * RGD FRMERDWYH \SWMZ H KDYH \KDUHG RYHUWH SDW
\EHOH \HDWY 0\ GHHS DSSWHFIDWRQ DOR JRHV \R WH * &)
([ HPX\WH DQG DOWE | Z KRH \DFULLELDOVHYEEH VR YXQHDE®!
FKIOUHQ FROAMXHV \R IQSILH 0 D\ ZH WP DIQ \WDG DWWDQG
| DIV XQQRXUWHYFH\R WH/RG  XQADKH YHY HG

" U* HRIHO
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[HXWHM' ULHARNVS FERINV

Z DVD @QGP DUN\ HDUIRU* IHD &KIG D) DPI® $IUFD * &) P DUHGE\ ERG WDQJWRIP DWRQ HQGXULQ 1 DIW DQG RX
FROMXHG EHIH WDVWHYHY FKIG GHAVHYHVVR JURZ. XS IQWH &YH DQG\DIHWR! D IDP O

7K\ HDUKDV EHHQ HVSHFLD® \J QLIFDQAV—CRWRQD EHFDXVH R WH WHP HQGRXV IGHV Z HYH P DGH IQ RXUVKILWIR | DP L©®
EDVHG FDUH EXWDOR EHFDXVH IMP DUW WH EHILQQQ) R WH VKFFHWRQ SURFHW IRUP\ URBH DV ([ HEXAWIH ' LWHARU $1\M
PXFK SUD\HU UH GPWRQ DQG D WRXI KWXOIQMIDOSURFHW WH YRDIG DSSROQMG 6WIYHQ 1 HWRQ DV & [ HIX\WH ' LWHAR
" HVJ CDW 1Q 1 RYHP EHU , DP JUDW XOR EH DE®I VR SDWWH EDRQWR \RP HRGH Z KR VKDUHV* &) s\ YMRQ DQG KHDU
DQG EHIHYHV WDVWKH \SILWYDAB (DP IF R 1 DP LGHVDUH R HWDOYDOH

/HDAQ * &) WURIK IW WDQMRQ [URP  IOMMMWRCDOWR |DP IO EDVHG FDWH KDV EHHQ RGH R WH P RUWKXP EQY DX
FKDOQJIQY) VD\RY/ R P\ @H : H EHIHYHG WY \KIWZ RXG EH ZHBRP HG ZIGHD \HWZH KDYH IDFHG XQH SHAMC
UMWEGFH  7KDWSHRS®I VWDGR CRWHH WH IWHSOFHDE®! YDOH R D VXU IDP O IRUHYHY FKIG GH IHV DO®JIF

THYHWHBMW RXUFRP P I HOAHP DIQVIIP - FKIGBUHQ GR (RAEHBQ IOLOQMMARQY 7KH EHBQ) LQVHRXUH | DP LoV

7KV \ HDUDOR EURXI KWSDIQ XOGHFIMRQY SHAHGFKP HQN Z HH XQDYRIGDE®! DV RXUMMI11Q) P RGHOWKLLMG DBQIMGH RXI
FDWH P RGHO 7KHVH GHRIMRQV Z HH PDGH Z W WDQSDUHGR. DQG FDUH DQG ZH KRQRXAUWH GHAFDWRQ R HYHY W |
P HP EHUZ KR Z DOHG WLV IRXUCH. Z W XV

$GYRFDR Z DV DQRWHUP DRUIRFXV $V &KDIUR WH 6RXW $1UFDQ 1 DARDO&.KIE 5LIKW & RDMRQ 6$1&58 , \DZ
JWRZIQ) PRPHQMP | RUMMMP VFKDQIH Q 6$1&58& Z DVIRP DI UHI IMMHG \KEP IMMG N SRTF ICBXW\R \WH 81
DQG HQJ DI HG 1Q FUMFDOGIDE] XHV RQ NQKLS FDUH DQG WH 1 DWRQDOSWDMI LE $ FFHBDWG $PWRQ | RUSKIGBUHY 16$$&
7KIVZ LGEH D URBI WDW Z L@ XOAQWH FRP Q) \ HDU

QMIDWRD® Z H GHHSHHG UHDMRQKISV Z IW XSSRWMY DQG SDWEHYLQ6Z HEHQDQG WH 1 HWHDIQGY 7KHVH Z HBH P R
WDQI XQBDIMQ) WISV—WH Z HIH P RP HQVR BFRQUHPNRQ DQG \WKDUHG YMRQ

" H\SIWM | LCDQRIDCSUHWKUAY Z H P RYHG | RZ DUB —WDQN/ VR RXUI DIV XOGRGRY UMOHQAMDP  DQG* RGVAKWIIQQ) JUDFH
7KH QHHG | RUXQUAVAIEWG | XQEQJ) UHP DIQVD SURUW DQG Z H FRQAQXH VR VHHN SDWHWY Z KR Z L@Y DOIDEQJI MGH XVVR EXC
D | XVMUH Z KHUH HYHY FKLG KDVD VHFXUWH SOFH \R EHBQJ

JRU RU WDP RXU %DE RXU YROQMHY RXU GRRY D
HVSHFID® WH 1DP LOHV Z KR FROAMXH VR DL "\HVMR &YH ZH DU
J D XA RUHDRK DQG HYHY RCH R \RX D@SO\ D SYRWCSDWWRI

WY RU DQVDIRQ
/ HWKXV FROMXH Z DOIQ) |RZ DG Z W FRXAUDIH FRP SDWRQ DL
XQKDNDE®! IDIW 7KH IRXUH IV QRWRHU — D GHZ  FKDSWM
EHILQV $QG IQWDWZ H BHRIEH

+HZ KR EHI DQD JRRG Z RINIQXVZ LOEH | DIV XOR FRP SBMM W
—3KITSSIDQY

0 RAD:
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& AP P XCL W% D&G & DH

1BSFQUCH -IF

7KH 3DBHQMY  /ILH SURJUDP P H FRQAMXHVR SO\ D YMIOURG! 1Q VAHQ WHQQ)
| DP .04V DQG HP SRZ HUQ) FDUHJ LYHW DFURW FRP P XQWAV : WD [P IRFXVRQ
SUMHQARQ DQG HDUD LOMYHQARQ WLY LOWDWYH VHHNY/ VR EXLTG WH FDSDFIW R

SDUHQN DQG FDUHI LYHY VR SURYIGH \DIH QQUMUQY)  DQG WIZEG! HQAURGP HQV | RU
FKOUWHQ /HGE\ 1R XAR 0 NZ DB WH SURI UDP P H IQMI DMV FRP P XQW EDVHG
RXAWHDFK GUHPW DP LO \XSSRWDQG J URXS IQMYHQARQY\R DGGUHW D DI H R
FKD®IQ HV | DFHG B\ YXQHUDE®! KRAVHKRGY ,QWH WHSRWY SHURG \LJ QLIEDQW
HIRW Z HiH P DGH VR HQ) DJH @FDOZ DUIRRPV IGHQM\ 1DP LWV 1Q GHHG DQG
SURVGH KRDME \XSSRW URP * &) V EDVNHWR VHYIFHV  DOZ I WH JRDOR!

SUAMHYQ) 1DP I0HVDQG HQXUQ) FKIBUHQJIURZ XS IQBMQ) VHRXUH | DP LOHV

: DUSRRP  SUMVHQEMRQY 1Q* DP DONKH 0 DU DM

1RWD 1\DQEH XX %-MIQD DQGYRER\ L
) DP L0V DWHWHG | RUSRWQIDAGFOMRQ

* &) VEDWHAR \HYFHV IFOGQ) IQWH 3DWHQAMY  /LLH SWRIWDP PH

o $WIMBQFH Z W DFTXWUGY | VDQG ELLW FHWIEDMY

« ' MUBXMWRQR! |RRG SDUFHY FBWIQ) DQG WKRROKQLRWP  \
+ ) DPLO FRQHMY

+  +HD@¥ DQG P HAFDAH HUDY

e %WGEHWY DQG HCDQFIDCHGXFDWRQ
» S5HFRYHY R 6$66$ FDWGVZ IWKHG E\ FDWK GDQLQIMMWRQ/

Q SDWHIKIS ZIW WH : DG : DUSRRP D IRRG GRODWRQ GUIMH ZDV
RUDQVHG DVSDWR WH : RPHQV' D\ FRPPHPRIDARQ $ \RECR  FMEFSZ
CFOFGDBSFT | RP %-MIQD +RPH R & DU UFHYHG | RRG SDUFHY

" XBSCFTT BCE $ PN N VQIZ &¥FOT

TKURXI KRXW BXBS-CO-TT TFTTIPOT Z HIH FRQGXFWG IQVFKRRY FEREFV

DQG FRP P XQW YHQMV DGRUHWIQ) FUMEDOVRFIDOIMMHY DI IHAWMY  FKIGUHQ
\ RX\W DQG | DP LOHV

H 7RSIEV&RYHHG TRWAXP EHUR GDUHY WHDFKHG

. %(@]_Q]

. 6XEWBGFH DEX\H

. &KTHOVU KWDQG UNVSRQIEIMMY

. +XPDQWDIENQ

« * HOGHJEDVHG YIRBIGFH DQG | HP IEIGH * 98)
o SURWRRH % KDYRXY

. THHOIH SWH DR

¢ 5RBNVDQG BHVSROMEIONVR SDUHQN

TREBAXP EHUR 1QEMGXDY BHDFKHG

TRIANKP EHUR VFKRRY UHDFKHG

SHBIN  “NAQBI

&RP P XQWZ ROHYSBRMGHG TVQQOPSUID  SFFQPSFE 7 &1 DBTFT

$ VJQUEDQA8 PN FOT %BZ FWFOUZ DVKHT DW Z D1] [P DNZ H +D@IRPXMQI RQ
Z RP HQV HP SRZ HIP HQADQG WH P SRWBGFH R GDYIQ) R IE UHDMRQKISV 7KH
HYHQAMGBZ DSSWR P DIMD QBSDIBOT IGFOGEQ) YDURXY WEN-KRTHY
DQG VHYEH SURYIGHWY
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' PTUFS$ BF

8 QUDWG | RAMUFDUH SO\ VD YWIARG! LQ SOFIQ) FKIGIHO Z WIQ | DP 1O HMURGP HQN UDWHUWDQ IOMMRIDOHMO V 7KD
DSSURDFK 1V SDUMEXOWD I QUEDQMQ WH Z D\ * &) SURP RMV DQG FDSDFMIW | DP I0HV DFFREQ) R WH SKIBWRSK R
) RUAYHU) DP IOV ( YHQ Z KHQ LW |DP IV DUH DE®! \R WAKPH FDUH WH FRQGHPWRQY |RWP HG EHVE HHQ DOIQROHC

| DP LOHV UHP DIQ HWHQADO& KLGUHQ GHHG ERW URRW DQG Z 1QJ VIQ REHUMR KO WUYH

7KH \)FFHW R WH SIRIWP P H LV EXOVRQ VAYHIDONA. FRP SRHQV B TUPCH FDS/ANFQUESWF UPPVH BNV
BTTFTTN FOT DPN Q¥ FOT)¥ (SBJOXH BCE B DBFG/ME N BOBHFE JOSPEVDUPO QIPDFTT 2 QIRIQ) VKSSRWI URXS\
DOR SO\ D FUXFIDOWRB! [Q\KWIAQQ) WH \KFFHW DQG IQMIUW R WH * &) P RGHODQG SIRMPWRQ R FKIGUHQ UHQ RUFLQY
WH SUGFLS®! WDWIR FDUHI LYHUMKRX@ Z DO NMBXIH  DBCH

0 DWKIQ) FKIGUHQ R \XVBEG! | RAWMU SDUHQN UHP DIQV SDUEXOI® DI BMECHICH 1Q FDVHV IQROIQ) FKIGUHQ Z W \SHFLD
QGHHOV GMDELOMY RUWRWH 1RP GRQ $1UFDQ EDFNIURXQGY 0 DQ DSSTFDQNV RQ RXU FXWHQAVGDVIEDVH DUH KHVVBQA
| RUMU FKLGUHQ 1Q WHVH FDWI RUHY  5HFUIVR HQAH | RW WHUH R GHHG R IRFXV P R LOMQARD® RQ GYHWL I RX
| RUMUFDUH EDVH VR P HHWIMHVH \SHFIDDHG GHHGV

$V SDWWR RXUFRQMRXV IP SIRYHP HQV* &) VQEBUFE T ' PTUFS $ BF 5BJ0ICH . BOVBMGXUQ) WH \ HDUWR LGFOGH

FXUWHQALQ RUP DWRQ DQG HWHQADCDGGEMRQY 7KLY HQUXUHY WDW XWWUH | RAMUSDUHQN DUH Z HOSUHSDUHG | RUWHUURB! Z 1V
WH NRZ BIGI H DQG WRRY GHHGHG R SURYIGH TXDOW FDUWH  7KH XSCDW UH GFW WH RU DQVDWRQV R RQI FRP P VR HQAM

\XSSRWAQY | RUWMUI DP 10V DQG HQMUQ) . FKIGUHQ UHFHYH WH EHVABRWIE®! FDUH LQD QUML) 1DP I HOURGP HQW

TKURXI KRXW Z H P DIQRICHG GV BDUWF TVQQPSUHFPVQT DFURW RXUVHYEEH DBDV % WH HQG R WH \ HDU D \RBCR!
GTUFS QBFOT Z HH WHFRGHG DV DPWH SDWWFISDQN 6DGD ZH PRXDWH @AW R \ZR YDOHG P HP EHY GXUQ) W
\HDU

7UDICHG DQG DSSURYHG | RWMUSDUHQV RQ ) RAMUSDBHQAADIQQ) FROGXFMG
CDWEDWH

) RUMUSDUHQN DSSIRYHG ) RUMUSDUHQAHT XHWV BHFHYHG

1HZ | RAMUSDUHQAFUHHQQ) VFRQGXFWMG
* &) FKIGUHQSOFHG LQI RWMUI DP LOHV
([ WDOFKICS SOFHG Z W | RUMUI DP LO

& KIGUHQUH HUHG \R DIMEDWYH SURJ UDP P HY
HDNGRZ QV1Q1 RUMUFDUH SOFHP HQV UAXQULFDWRQ \DIHW SDUHQV HF




) FNDO-TL

$FFHW/VR VHIYEHV | RUDGXOV 1Q RXUGMAIFWFRQADHV VR SUMVHQATHQIGDBCOUD BNACHFT Z M P DQ \IWOXQDZ DUH R Z KHUW
WR VHHN KHS  ( DFK FDVH UHTXIUH FROMGHIDE®! WP H DQG UMRXUFHV DV VBABUHG VKSSRWWP XWVEH SURMGHG R DGGUHW
FRP SO DQG R WQGHHS® URRWG MMHV

7WDJIED® Z H DWMMG 1Q DBTFT JO/PMICH TVDEF  Z KHUH FKIGUHQ Z HH AUHPWZ MZHWWHY VR WIHVH WDXP DWE LGFIGHQN
$CAUHWQ) WH HP RARDODQG S FKRBJIEDOH IHAW R \KFK HYHQN WP DIQV D YMIOSDWR RXU WASRQH : H DU
FRP P MG R HQXUQ LSBVN B JOBSN FE TVQQPSULY DFFHWE®! VR Di | HAMG | DP LOHV

: H SBRMGHG P XFK GHHGHG TPDBMI-MFGWR YXQHWDE®! | DP IHYV 7KLY ICGFAGHG WH GMAIEXMRQ R TRRG SDUFHY DAQG 1RRC
YRXFKHY : KHH SRME®G! ZH DOR DWIMMG FKIGUHQ 1Q GHHG R VFKRROXQURWPYV  IOMWY) SDUHQN VR VHBRWMWH XQLRUPY
WHPVHORV TIRP G-MJI (DWIG KRSV 7KLV DSSIRDFK | RMMUHG EHQOIZ BCE QSEF D@RZIQ) WHP VR |HHOHP SRZ HBHG I

SIRIAQ) | ROWHUFKIGUHO

$ VRER DBTFT ZHH P DQDIHG WURXIK WH +HS ' HWINWILV\ HDU 7KHWH IGFGGHG

$GRSWRQ TXHUHV & KIG SIRMPWRQP DALY BRFIDAHIH \XSSRU

9IFWP (P SRZHPHQMBWRIWPPH 9(3
DQG WDXP D FRXQHILY

5H HUD®VR RMHUDI HFHVDQG
J RYHIP HQAGHSDWR HQNV

2 WHUP DWHY GRP HF YIRBIGFH \XEWBXGFH DEX\VH P DWAIDO
DWIMBXGFH [GHQA GRAXP HQEMRQ DEX®DEX\VH 1DP O
G\SXWV DQG UH HUDO VR \SHFLDDHG FDUH | RUDGXAV

4PDBM P

Q ZH Z HIH SBDWHG VR KRWPCF JOUFSOBUPCBMIWEFCUIR
KHUSUDPWEDCS@FHP HQAV7KH WYGHQVI RP -| QN SIQJ 8 QYHWIW IC
6ZHEHQ FRPSBMWGD  Z HHNIQMDKIS DVSDWR KHUDFDGHP IF
SRIWPPH +HJ SOFHPHQV RIHHG YDODEGI FURW FXTMUX
GDRQ) RSSRWMQWAV DG FRQAEXWG P HDQQJ I X® R RXUGDIE
RSHIDWRQ/ ]

: H DOR \XFFHW X® KRWMG U SF 4PDBMS P ' PS/NT GXUQJ
WH \HDU ZIW D \REOR TPDBMTFSADF QSPG-TT.PCBNT IC
DWHQCDGFH ~ 3DWFISDQN  IGFOGHG  WHSUMHQBMYHY  [URP
JRYHIP HQV GHSDW HQV DQG THBZ - QRQ SUR W R DQAVDMRY/
1RWE® WLV \ HDUP DUHG D SRWYH IGFBDVH 1Q DMMQEDFH E\
\RFIDCZ ROHY 1URP WH' HSDW HQAR 6RFIDO. HYHBSP HQM' 6'

HOPWY JURZIQ) FRMERDWRQ DG VHRRDOLQMUIMMO \KDUBHC
GDWQ) 7KH 6RFIDO: RN )RYP FROAMXHY R EH DQ [P SRVEQ
\SDFH | RUSUR HWRQDCHQI DI HP HQVGHEUH Q) DQG SHHUVKSSRWY
WSIRYIGHV D SOWRP |RU\RFIDOZ ROHY DQG \RFIDO DX LODW
ZROHY \R TWECHU FO QBSOFST T BCE Tl BF FTPVIFT—
UHFRIQUQ) WDWH | HAWYH FKICS DQG | DP LO FDUH FDQQRWKDSSHQLC
DMROMRQ M

$ QXDO5 HRW




1SPUFDUYF #FI BWPVST 1#

Q WH 3UWRWFWYH % KDYIRXWY SURJ UDP P H FRQAXHG R HP SRZ HUFKIGUWHQ SDUHQN DQG HOXFDWRY Z W YMOWN@ W
UHFRI QVH DQG BVSRQG VR XQUDI H VMYODMRQY VXSSRWY WH UD KWRI HYHY FKIG VR | HHODI H DVWDOWP HV

: WIQ RXU GFDOP XQFISDOW D VRAEOR D MFO0 GPN ®VS &3 $1 Ml PPE %-VWNONFQU & % DFOE-T
SDMWFISDWMG IQD | PVS1# XPI.T PQ \HUHV &DSDFIW EX@IQ) H WQGHG VR DXV DV ZHD ZIW &% % FEVDBUPS
FRP SGMY 1# - FVWM EBJIOICH

D MSFOUMAQ) 1OD & K@ DQG <RXW & DUH & HOQAH & <& & DWHAQEHG DQIOARGRWRY 1# JOFPIN BUPO TFTTIPO
ABFAT FAAQ 7HP SRIDY 6D H & DUH DQG | RWMUFDUH DSSTFDQN VRRNSDWIQD 1# GPS5FFOT X PS.TI PQ

% RQG RXUIP P HADM DWD ZHWDFKHG DI NSO DFURW/WH 8P QIHQL 8P IXQIXQBRYX DQG H7KHNZ Q1P XQFLSDOAH
ZIW 1# XPS.TI PQT 7KH DPRMMAV 1Q 8P QJHQ DQG 8P JXQIXQERYX |RPHG SDWR RXURQIRQ) SDWZHUIKIS Z W W
. ZD=X3X 1 DVBICE: KUMDQ& RXGFIO. =1&&  Z KB WH HQJ DI HP HQNIQ HZKHNZ LQLZ DV IQMDMG WURXI K D GILHRWIHTXHVAYURP

DQIQGHSHEEHQAR DQVDWRQ TFFLIOH PVSFYQFSUTF

2 XU 3% VHQRUWDIGHU 0 RQED 1RPO®@ DAR FRQMEXWMG \R \HARDOGHYHBSP HOAVE\ DPWYHD SDWWFISDWY 1Q ERDE
P HAWQ) V DQG VHQRUWDIGHUP HHW V WURXI KRXAMWH \ HDU KHSIQ) VR TUS-CHU FO U F DPNADUVF N QBDUR 3URWRYF
%-KDYIRXLY DFURW/ WH SURMGFH

&KTHQUMAQ 1QD &<&8& DMAQGHG DQ 3DUHQV IGFOGQ) 7HP SRUDY 6D H & DU DQG ) RWMU
IQARGFPWRY 1# JOPSN BUPOTFTT.PO &DUH DSS@FDQN \RRNSDWNQD 1# GPS5FFOT X PS.TI PQ

$ QXDO5 HRW



WPSRD U6 ODHé& DH

& KIGB DG < RO & DH& HOAH

,Q DO QP HQAZ W J GEDOH | RW VR SKDVH RXIHMGHQADOFDUH | RUFKIGIHO WP RYHG [URP WHUIDP LOHV * &) 5V 6\WDWJ LE
30Q - SURIMYHG GHOMMRDODWRY ,Q SUHSDUDWRQ | RUWLY \KLWZ H EHI DQ GHYHBSIQI RXUZHP SRIDY 6DIH
&DH 76& SDUHQASURIWDP P H IQ DV D IDP O EDVHG DOMIDAWH VR IQMMAMRDOSOFHP HQV6LGFH * &) KDV
FHDVHG DGP IWIRQY IQR RXU& KT DQG <RXW & DU &HOAM &<&&  IQIMDG SOFIQ) FKIGUHQ IQ WH FDUH R WDICHG DQG
DSSURYHG HP HJHQR \DIHW 1 DP IOV RITHUQ) WHP D P RUH QUMUK DQG KRP H EDVHG HOMLRGP HQAGXUQ) WP VR FUMY

$ | MDBTF-

7KH WDQUMRQ | (RP LOWAMWRCDOFDUH VR D 1DP I© EDVHG FDUH P RGHOKDG W P RWAMJ QLLEDQMP SDRWRQ WH &KIG & DUH
" HSDWW HQVS$VWH EHJIQQQ) R ZHKDG D MFOIQRXUFDUIH $VSDWR * &)V VIADMI IF \KUWRZ DBV | DP LO
SUMVHYDMRQ DQG HHOMIUDMRQ DI SO Z HUH \KFFHWIX@® GVFKDU HG EH R \ HDUHQG DQG SOFHG IQ \DIH GMQ)

IDP 1O HOMURGP HQV WZ DV D EMMYZ HWSURFHW  Z KIB! Z H FHBEUDWG HYHY \IXFFHW XOSOFHP HOMD\ Q) JRRGEVH R
WH FKIGUHQ DQG B JR R RXUH FHSWRQDOS.KIG DQG <R &DWH : ROHY &<&: V Z DV GHHSO HP RURQDOIRUDD

LOYROHG

7KURX KRXAVMLY WDQUMRQ RXUGHGFDWMG & <& VHQUXUHG WDWHDFK FKIGV SK\ MEDOHP RARQDODQG GHYHBSP HQBIAGHHGY
ZHH P HWGHSIWM WH GlLIEXOWMNDMRQ WH. ZHW IDFIQ) 7KH SDVHG D N URBI IQ IRTZ XS DQG KRPH YMW RWQ

DFFRP SDQ Q) \RFIDZ RIHY VR IXSSRIWWIHQMI UDMWG FKIGUHQ DQG HQUXUH WRELOW IQWHUHZ KRP HV

% ' HFHP EHU WH WP DIQQ) GV DI SO PRYHG [URP WH WMGHQMDOI DFIOW VR D \P DU RQ W KRX\H GHMI GHG \R
RIHUD P RU KRP HD DP 1O @\H HOMLRGP HQVSV SDIWR WY WDQU RUP DWRQ UHMHQFKHG &<&: VZ HUH LOYWMG R DSSO |RU
IRUGHZ © FUDWG +RXAMHP RMHUSRMRY/ $ WDP R VIR +RXAHP RWHY (RZ  IQGHSHQGHO® P DQDIHV D KRAHKRG
SIRIGQ) CDIO FDH  IFOGAQ) FRRNQ) FODQQ) OXQRY  DQG QAUMUQ) D\DIH GMQ) \SDFH Z KHUH FKICUHQ FDQWUMH

) FBN

Q * &) FROMXHG R SURVIGH KRDMFE KHDOM FDUH VKSSRWWR FKIGUHQ Z W D Z IGH DQIH R P HAIFDOGHYHBSP HQEIO

DQG HP RARQDOGHHGY 7KIRXIK D FRPEIGOMRQ R IQMIDODQG H WMUIDOIQMYHQARY, RXUWDP  HQXUHG WDWFKIGUHQ
UHFHYHG FRQUMMOADQG DSSURSUDW FDUH IQ@H Z W WHUIQGEMGXDOKHDEM SUR LBV

7KH IQMI IDWRQ R SUAYHQEMYH DQG WSRQUYH KHDEM FDUH WHP DIGHG D SURIW [Q : KB R P DRURXEWDNY Z HIH
WSRWG WH WDP |REXVHG RQ VWHQIWHQAQ) LQGMGXDDHG FDW HVSHAD® | RUFKIGUHQ Z W GADEIDMNAY DQG FKURQE

FRGMRY 2 QRQ) FRMERDWRQ ZIW ®FDOKRSMIY WHDSMV DG GHWADQ/ HDEGIG FROIMMQN DFFHW \R
\SHFIDOHG VKSSRW

7DQQ) Z DVGHDHIGWR &<&: VRQWH IRMZ I \RSIEV

0 HAFDWRQDGP IQVADIRQ . 9MIOLIQY . (SIBBU o +HDGIQWUHV
¢ ' HQA GIMRQDQG$ WP D « PPXQDIRQ 0 IOISUHSDUMRQ +  $SSHQEFMWY
« ' IDUKR-D P DQDIHP HQV « &R DG |G FDW « ' HOBAK JIHH
([ WMIDAQMYHQUARY I[FOKRVSMIOMHDS\ QMIDOMHDS\ VAWIRY B\ &&: V
QMIDAQMYHQARQY H FOWHDS\ +RSMIQDWRY/

$ QXDO5 HRW



2 XIMHHEFHV VR WH FKIGUHQ LQWP SRIDWY \DI H FDUH FROAMXHYDIVWUEHQ) SOFHGLOQD | DP 1®

76& KRP H KHDAM DWHWP HQN FRQGXPWIG 76& FKIGUHQVHHQ DVWKRP H

76& KRP H KHDOM VHWIRQY FRQGXFWG

4QFDBM FFET 0 DDVQBUPCBMI FBQZ

& KIGBHQ Z I VSHAIDOHHGV IFGGH WRWH Z IW SKMEFDCDQG . RUIQMBIRYDOEMDEIONAY GHYHBSP HQROGHD\ V RUP HAEFD
FRQEMRQY WDWHT XILH DCEAMRDAFDUH DQG VSHAIDDHG IXSSRW,Q FHI UDI NSO 1Q RXUFDUH FROMXHG R UHFHYE

| REXVHG DAMQARQVR HQUXUH WHUZ HOEHQ) DQG GHYHBISP HQWV

© HZ H¥ SUMBU HG VR KDYH WH FROMXHG KSSRWR 2 FFXSDWRDOTKHIDSIMAY DQH®I / HI K 0 XGHU | RQED NRZ QE\ W
FKIGUHQ DV $XQN ' DAL ZKR SURYIGHG X FFLM TFTTPOT +HUZ RIN H \WQGHG EHRQG WH FHQAH DV \KH DR RITHIC
IRBZ XS WHDS\ \RU FF Dl MFOZ KR KDG EHHQ SOFHG QI DP L0V

6RPHR WH FKIGUHQ Z HIH DOR UH HUHG VR GFDARVSIIY Z KHH WH DFFHWHG SKV MRMWHUDS\ DQG RFFXSDMRCDOMHIDS\
VHMEHVWR \KSSRIWNHWNSHALLIE GHHGY

& KOUHQUFHYHG RJRQ) 6 HWIRQ/FRQGXAMG E\ WH 2 FFXSDWRQDOTKHIDSIMAY
\SHFIDOGHHGV\KSSRW

6 HWRQVGHOHWHGE\ &<&: V 2] RQH /KHDS! HWRQ/DGP IMMUG

& KTUHQZ W GVDELONAY
+RVSMIOMMW I RUSK\ MRWHIDS\ " IHMEIDQFRONTEMRQ/
DQG RURFFXSDMRDOMHDS\
& KITUHQ Z W GHYHBSP HOBGGHD\ V
& KLOUHQ Z W FKURQE KHDOM FROGMRQ/
& KGUHQRVSHHDAEHW &KIGUHOZ W SW FKIDAE FRQGMROY WHDW HOW
I
_




&EVDBUPO

7KH ( GFDWRQ ' HSDW? HQMH SHUHGFHG [P P HADW FKDQIHV DV D UXOVR WH WDQMRQ [URP  IQXMARCDOFDUH \R T
IDP L® EDHG FDW P RGHO$VWKH EHIIQQQ) R WH \HDU RH R \WH HEGXFDVRY RSWG | RUYRGQEL UHHIFKP HQVGDYIQ)
WH ( DU & KIGKRRG' HYHBSP HQV( &' WDFKHUUHVSRQUE®! | RUDQFKICHUHQ UHFHMQ) . HGXFDWRQ DVINMH FHQAM

$VR -DQDOU Dl NSO Z HIH HQUR®IG 1Q FRP P XQW WFKRRY' +RzZ HYHU WLV Q<P EHUMMDA® GHFIHG WURXI KRX
WH\ HDOUDV FKIGBUHQZ HIH GMVFKDU HG TURP - WiH SURI UDP P H DQG UHOQMI UDWAG Z WK | DP L0V

" HVSIWM WH FKDQI HV HGXFDMRQVHEHY FRQAXHG VR EH GHIYHWHG Z W GHAFDWRQDQGFDUWH 2 Q  1RYHPEHU Zt
FHOEUDWG WH JIDGOMRQ R X P ( SBEF 3 MBSOFSI—D SURXG P RP HQAP DINQ) WH HQG R WHUI RXQEDWRQDOBDUICY
SKDVH 7KURXI K HDFK WRH Z H UHP DIGHG FRP P MG VR HQXUQ) WDWD@FKIGUHQ Z KHWHULQ RXUFDUH RUWDQMRQQ) \F
| DP LOHV KDG DFFHW/\R DI H DSSURSUDW TXDOV HEXFDWRQ WDVWXSSRWWHL URZ W DQG | XUMUH GDWIQ) \KFFHW

& KIBUHQLQ QUIHY YDIY/RRWMUSIRI WDP P H &KIBUHIQ( &' YDIQYRRWMUSIRI WDP P H

&KOHOIQ* IDGH5 DW &) V+DSS\ ' D\V( &'

& KITUHQ DWQGHG BFDOFRP P XQW WFKRRY

&KGIQ* DGH DW &)\V+DSS\ ' D\V( &'

3FTEFCQUBMIPDBM PS.

* &) WP DIQV GHAFDWG \R SURMGQ) DIWMUFDUH DQG \XSSRUWHYEHY R FKIGUHQ DQG WHU | DP L0V DI MU SOFHP HQY
HOXUQ) FROMXHG FKIG SIRMPURQ Z WIQ WHU GHZ 1DP IO HOMLRGP HQN 0 RUWIDP IOV Z HIH YMWMG SHIRGFD® K
P RQWRUWH FKIGVZ HBEHQ) DG \R R | HUDGCAMWRIDOXSSRWW KHH GHHGHG

CXUQ) WHVH YMW IWEHFDP H HYIGHQMNDWARP H 1DP IOV Z HMH IDFIQ) I QUIEDQMRFIR HFRGRP IE FKDBIQIHV * &)
UASRQGHG B\ IDIMQJ | XQBVWURKIK WH ' (LT HIHQARY SURVIFWHQDEER) XV VR GRIDM HWHQADOWP V/\XFK DV | XUWMUH DX
KRXAHKRT DSSIGFHVR X P BN NFT LQGHHG EH RUH FKIGUHQ FRX@ EH SOFHG EDFNZ W WHUI DP LOHV

© KB RXAUXQZ DYHUQ) JRDAVVR \VHH HYHY FKIG JURZ. XS 1QD B®MQ) 1DP O Z H Z HIH GHHS® FKD@IQ HG E\ WH UHDOW WDV
IRUVRPH FKGHQ  SDWEXOWD WRH Z W GMDEIOWAY \SHFIDOGHHGY RURGHUFKIGUHQ  \KMPE®! | DP LO® EDVHG FDU
RSWRQV FRXG QRWEH IRXQG  7KHVH \YDWRQY Z HIH HVSHFID® GLLIEEXAMRUXV DV WH JR DIDIQMWWH YHY KHDWAR RX
SUGFISBV $1\WMUBQ DQG FDUH XOFRQIGHDWRQ DQG DA D\V SOFIQ) WH EHVAIQMIVAR HDFK FKIG DAH FHOAH WIH\
FKIGUHQ Z HH SOFHG 1Q FDUH X® \HBIFWG DEMEDWYH FDUH FHQAMY WDWFRXG P HHWWHUXQTXH GHHGV 7KRXI K QR
| DP 1O HQAURGP HQWV Z H DGYRFDWA | RU WHVH SOFHP HQW HQUXUHG \DI HW WIELON DQG DFFHW/\R \SHFLDQHG FDUH Z KHQGF
RWHURSWRQZ DVDYDIOEG

: H DUH FRPPIWMG VR H WQEQ)  \IXSSRWZ KHUHYHU SRME®! DQG UHP DIQ 1Q FRQEFWZIW PDQ R WH 1DP LlMHV Z KRW
FKIGUHQZ HH SUHYIRX\® IQRXUFDIH DV Z HODV FKIGIHQ SOFHG HOHZ KHH

5HXQLLIFDWRQY Z MY EIREJ LEDA DP LIHV RUHDMYHV & KGHQWDQS HUHG VR RMHU& <& &V

8 QHDWG | RAMUSOFHP HQN I BRP * &) GDVDEDVH RBAEVHDI HY

$ QXDO5 HRW



TKHIDSHXWE VKSSRWDQG WDIQQ)

& KGHQWHOE\ H \MIDCSUR HWRDY
& KGO VHHQ DWSXETF KRSIMIY S\ FKRB MV

3 FKREJ IWXHWRQY
& KLGBUHQVHHQE\ SUYDW S\ FKREJ MV
2 FEXSDARCDOTKHIDS\ VHAWRQY
QGO0 HHBSP HYBOQY | 3V BHWRQZ W 6$36  7KXWX] HD & DUH & HOAM
&DVHO DQRIHP HQV
&DVH UMEZ VFRQGXFWMG & DVH FRQ HIHGFHVKHG

([ WADOP HMQIV IGFOGHG IDP 1O FRIHHIFHY UWHXQLIFDWRQ SDQQAQ) ZIW FDVH PDQDIHY DQG FRRECDWRQ Z Wk
SUR HWMRQD® \XFK DV SKFKRBIIMV GRARY QAUHY DQG RFFXSDWRDOWHIDSMAY ,Q \RP H IQMBGFHY * &) Wil ZHY

UHT XIUHG VR DIWMQG FRXWNKHDURY VMR SURYIGH FOUW UH) DIECQ) FKIGUHQ WOI0Q RXUFDUH

QMIDCP HAWI VZ HIH KHG B XOWD Z I WH P XV GVASEDY WDP 0 7 VR GVAXWWH SURT AW FKD@BIQIHY | 3V DA

FDU SDQ/R FKIGUHQ $CEMRIDAP HHWY) VIGFOGHG 0 DWKIQ) P HHWDI VZ W WH ) RUMUS.DUH ' HSDUR HQADQG 0 RYHP HQ
SHSRWWHVWRQYZ W ( [ HEXWYH / HDGHUIKLS GXUQ) WH WDQUMRQ SURFHW

51 FBQZ

Q DWEOR D MFO UHFHYHG WHIDSHWE WKSSRWWURP RXUZKHIDS\ $WIMBIQN 7KH SUP DU DUHDV DEGUHWHC
GXUQ) VHWIRQYIGFGGHG DQJ HUP DD HP HQMHD HMM-P WDXP D HP RARDOM) XOMRQ DQG SUHSDUDRQ | RUUHXQLIEDWRC
RUDGMIDAWH SOFHP HQV

7KH 7KHIDS\ $WAMBQASO\ HG D YMBOURB! [Q HP RARD® SUHSDU) FKIGUHQ EH RIH WHUWDQUMRQ [RP WH & HQAM \R
\XMVPE®! SOFHP HQV 7KHVH VHWRQY | REXVHG RQ KHBILQ) WH FKIGUHQ XQGHIWBQG DQG SURFHW WH FKDQIHV RITHUIQ) WHP
VRRYVR DEDSVWR GHZ HOMLRGP HQNVZ IW FRQ IGHQFH DQG HP RARQDABDAGHW

$ \SHFIDOIRFXV Z DV SOFHG RQ FKIGUHQ ZKR KDG H SHIHJFHG \H XDODEX\H EHRUH DGPIWIRQ ' HAFDWMG WDXP L
FRXQHTY VHWRQY Z HMH SURIGHG VR \KSSRWWHUKHDIY & @H FRDERIMRQ EHVE HHQ WH 7KHDS\ $\WIMBQADQX
UHMGHQADORFIDCY. RIHWY HQUXUHG WDWFKLGUHQ WHFHYHG KROME VKSSRWAWR QDYLI DWW WH FKD@Q) HVWH,. | DFHG

& KD HY

«  3OFHP HQAFKD@IQJ HV SHUMMG | RUX P DI MEFOX 1 TQFDBMOFFET Z KR UHP DIQRQWH* &) UHI IMMU DV QR \KMDEE
| DFIOWAV RUI RAMUKRP HV FRX@S EH VHFXUHG GXH VR WH VHYHUMW R WHUFRQGMRQY ( 11RW DB RYRQ) WR 1G5 WH PRV
DSSURSUDM DQG \VKSSRWYH SOFHP HQN | ROWHP

e 7KH \KRUBUH R JRYHIP HOAS\ FKRBJ M SRVHG D I QUEDQAFKD@IQIH $V D BAXOV* &) KDG VR HYJDIH SUYDW
S\ FKREJ MV VR HQUXUH WOWFUMFDONHIDSHXWE GHHGVZ HUIH P HW

& KIGUHQ SUHSDUHG | RUMXQLIEDMRQZ W | DP LO 7UDXP D FRXQUHTY FDVHV UHDWG \R VH XDIDEX\H

& KIGUHQ SUHSDUHG | RUMDQY HMR RIMHU& <& &V & KIGUHQ SUHSDUHG | RUI RWMUFDUH SOFHP HQW

$ QXDO5 HRW



5FN QPBZ 4B& $ BF 1BFOT

7KH 7HP SRUDY 6Di H & DUH SURT UDP P H FRQMXHV R VHYH DV D FUMFDAQMYHQARQ R THUQ) VKRWMMP 1DP 1® EDVHG FDW
| RUYXQHUDE®! FKIGUHQ Z KLBH WEMARY LOWHWAI DWRQY DQG FDUH SOQQQ) DUH 1ICDDHG SHRXW HQNTRUGHZ. 76& SDUHQIVIC

Z DV SUP DUD FRQGFMG WRKIK ZREG R P RAM UHHUDY &H UGN NFT XQGHZ HOAMD WRIRXI K VFUHHQQ) DQC
DVWHWP HQABURFHW Z KIFK LQFOGHG FRP SUHKHQUYH KRP H YIMW

$WINH WBWR WHHZHH  QBFOT QAMG IQWH 76& CDWEDWH ) RBZIQ) D WMHZ FDQEGDWY ZKR Z HH G
BQ HUDYDIDE®! RUQMIMG Z HH WP RHG % \HDUHQG /M BTTFTTFE SBIOFE BCE BQQEPWE 54$ QBFOT ZHU
DPYHD DYDIDE®! IRUSOFHPHQV $ VRBOR N PQIPSIOH WITAT Z HIH FROGXAWMG R KHS HQUKUH WH \DIHW DQG Z HO
EHQJ R FKIGUHQSOFHG 1Q76& |DP LHV

' JBFFO DBTF SWFX T Z HH FROGXFWG 1Q FRIDERIMRQ Z IW FDVH P DQDIHY 7KHH BHYHZ V IRFXVHG RQ SURTUHAW R
LOHVA DARQY SOFHP HOASDQQQ) S\ FKRBJ IFDOP HAIFDODQE GHYHBSP HQEBCDWHWP HOV

7TKH \HDUEHIDQ Z W QIOF Dl SO JO 54% $Q DCAWRDOTFWO Dl MS-O ZHH DGP WMG EUQIIQ) WH VRBOWR
D MF-OVHYHG ' W DI MF-O AVFKDUHG IURP 76& SDUHQNV IQR | RUMUFDUH Z IW WH \DP H I DP ldHV XX P DI MF-O1Q76&
ZHH SOFHGIQ& <& &V TFVWO DI MEF-O Z HIH WHXQULLHG Z IW WHUEIR®RJ IFDQ DP 10V

Q * &) HQ DIHG Z W WINHKROHY WURXI K
' W¥ Q¥ TFOBUPOT BCE FCHBHFN FOUTFTTPOT Z W 1* 2 VDQG J RYHP HOAGHSDUWR HQVIQ8* 8 0 XQFISDOW
o OHMQVZIN' 6' GVAFWR ILFIDS P DI MADMY FDVH P DQDIHY DQG GFDAP XQFISDAR | LFIDY

7KHVH HQJ DI HP HQV I REXVHG RQ
« 3URPRWY 76& DVWH SUH HUHG | IIRSWRQ | RUDSMIDWH FDUA

« ' HPRQMDWY WH EHHIWR! |DP O EDVHG FDUH RYHUQIMMWRDCSOFHP HQN
« 5DIMQI DZ DUHHWR WH SURIUDP P HV\XFFHWHYDQG R RQ) GHHGV

) XUWHUDGYRFDR\ 1V UHT XIUHG VR EURDGHQ DZ DUHGHW DQG IGFUHDVH FROUMMQAKWDDWRQR WH 76& 3DUHQAP RGHO

2 (HR WH RYRQ) FKDMIQJ HV KDV EHHQHRXUQ) FROIMMOADQG WP HO SD\P HQAR 76& GDI® [HHVIURP WH' HSDWR HQ
R 6RFIDO HYHBSP HQV* &) FROMXHV\R IRTRZ XS Z W WH ' HSDW? HQAMR HQUXUH WDWSDUHQW UHFHYH WHUSDA P HQA

WP HRXW® ' HVSWM RYJRQ) FKDBIQJHY ZH UHP DIQ KRSH XOWDWWHH Z L@EH DCGBWHG VR 1 XUNHU AHQI WHQ W
SWRIWDPPH

-FBOICH#SFG . PWCH5FN QPBZ 4BG $BF 0P ' BN T

QHI® * &) FRP SIBIG DQ IQMIDOBDWIQ) EUH 0 RMQ) 7HP SRIDY 6DIH & DU IQR ) DP L4V + / HDWGIQ) [URP W
P SOP HQEMRQR * &) V1HZ 3WRIWPPH MWFDSWUHVWH H SHIHFHVR 76& SDUHQN FDVH P DQIHY DQG * &) V 76&
WDP DVWH WDQUMRGHG | URP IQUMYMARCDOFDUH VR | DP LO EDVHG SOFHP HQN

* &)V BWDWIIE 30Q - SURIMYHY GHOMMMRIDODWRY ', DOQQ ZIMW JBEDOHIRW VR SKDVH RX
UHMGHQADOFDUH | RUFKIGIHQ UHP RYHG 1RP WHUSDUHQWV 6LGFH $SUD * &) KDV WRSSHG DGP WY FKICUHQ R I
&<&& IRPMQ) IQIMDG RQSOFIQ) WHP Z W VFUHHGHG WDIGHG DQG DSSURYHG 76& | DP LOHVIQWH GFDAFRP P XQUWAY

7KH EUH KL KO KW ERM \KFFHWHY DQG FKDBIQIHV : KIB! 76& 1V DFNGRZ BIGIHG DVD IRP R DAMIDWH FDUH 1Q 6RX\
$1UED DQG UM-DUFK \KSSRW 76&  WH SURJDP P H IV XQGHUXWDHG DVP DQ \RFIDCZ RIHWY WD DYRXU&.<&& SOFHP HQV
76& SDUHQN DSSUHFIDM * &) s\ VKSSRIAEXWH] SUAW WH QHHG | RUP RUH LG RUP DWRQ DERXWFKLGUHQ EH RUH SOFHP HQADQC
QG VHSDUMRQ GLIFXWVZ KHQ FKIGUHQ GDYH WHU IDP IOV SHRXWY QHZ 76& SDUHQN H\SHADO® IWRP GYHWF

EDFNJ URXQGV UHP DIQVD FKDWIQIH DQG D OFNR! | IGDGFLDQ) RYHUIP HQBOXSSRWP DNHV | DP IOHV UHIDQARQ WHUUVRXUFH\
DQG* &) VDWIMBGFH & DVH P DD HY IGFROMMMQADGKHUHGFH VR SURT UDP P H SURFHWHV DOR [P SDPWRXRP HV

$ QXDO5 HRW



. H UHFRP P HQEDWRQVIRU* &)V 76& 3DUHQAY SURJUDP P H IGFOIGH
« ([SDQEQ WFUWMR HOAH | RW\VR DWDPWD GLYHWH SRROR 768 SDUHQNV
« 6WHYWHQQ) DOYRFDR IRU , WR [P SURYH XQGHWWIQEQ) DG XWDDWRQR! * &) VGDVBEDWH R DSSURYHG 76& SDWHQN
e (WPEQKQ) |RPDDIWHPHINZIW' 6' DQG&KIG: HIDW VR WHDP GH SURFHWHY
e (QXUQ SOFHP HQN FRQIGHUBFDWRQ DQG DFFHW VR VHYEHV | RUEHWHMURXRRP HV

' H\VSIW WH P DQ FKDEIQI HY WH FKIGUHQ SOFHG WURXIK * &) 3V 76& 3DUHQASURIUDP P H DU CRAMWAFRSIQ)  WH DU
|@XUMKIQ) ( DFK WP 1B HDFK P LBMRCH DQG HDFK P RP HQAR KHDA 1V D SRZ HUXOUWHP LQGHUR! Z KDWZ H EHIHYH Z IW( DX
RXUKHDW HYHY FKIG GHVHYHVVR JURZ XS IQD \DIH GMQJ 1DP 1O 7KH WRUHV R WDQJ RUP DWRQ FROAXH \R DI [ ILP WD
R IQUMARQ FDQHYHUUHSOFH WH Z DUP W WRELDW DQG EHRQILQ) WDWD | DP LO SURMGHV

' HHDSP HQNV

2 YHUWH SDVAK HDU \LJ QLLEDQASURI AW KDV EHHQ P DGH 1Q WHQI WHQQ) \DIHI XDUEQ) SUDFWFHV DFURW =P EDEZ H DQX
6RXAM $IUED ,Q SDWZHIKLS Z W 1* 2 VDQG WKRRY Z H SURP RIMG \DIHI XDUEQ) DZ DUHIHW DQG KHSHG | RAMUD FXOMU
R SIRMPURQ Z WIQ R DQVDWRQY WDWAKXKSSRWFKICUHQ DQG YXQHDE®! DGXV-SDMWEXDWD 1Q FROM W Z KHH [RWP D
\DIHI XDUEQ) WX WP V DUH WWOCHYHBSIQ)

4BGHVBEIH

$ NH IRFXVZ DV GHHUIQ) WDIQQ) DAERW FRP P XQW DQG IQMMMRDOBIMHY 7KHVH VHWIRQY HTXISSHG SDUFISDQN Z W
SUDFWFDOMNEY R IGHQM\ WASRQG VR DG SUAYHQMDIHIXDWEQ) FREFHEYY HFRXDIIQ) RUDQVDMRYY VR LOMI UDA
\DIH) XDUEQ) 1OR HYHYGD, SUDPWFH—CRWMADVD SRTF. EXWDVD FRM YDOH : HFRQGXFWG  PONDF TFTT.POT DQG T
J0 QFSTPO WBJIOCHT Z W =1P EDEZ HDQ SDWHY WDFKIQ) WDFKHY 1* 2 Wi DQG FRP P XQW GDGHY ,Q DAAMRQ Z+
SURVGHG VB HMG WDIQQ) DWIKH $SOUHG : DEMU+RUMOQ 0 DWIQIR RQWH YBMEV R SHMGHQWDO<RXM &DUH : RN D YV
FRP SRGHQAR \DI HI XDWEQ) [QUMGHQMOHMGI

7KURXI K WLV FRIERIDWH FDSDFIW EXIIQ) DSSURDFK Z H DU KHSLQ) VR FUHDW \DI HU P RUH USRQUIYH HOMLRQP HQN IR
YXQHUDE®! FKICUHQ DG DEXOV DFURW WH UHI IRQ

" EWPDBDZ

$GRFDA 1Q UHP DICHG ERW G (DP LF DQG SXUBRVH XOUH GFWY D EDDGFH EHVE HHQ \Z LIWSUR] W DQG WDG DV
SHYMMFH $ FHQADOBMRQ Z DV WDWWKH W MMP IE. FKDQIH — SDIWEXOWD 1Q WDQURPLQ) P IQGHV — IV D B \MP
FRP P IW? HQMBTXLQ) SDWHGFH DQG \KWRAGHG FRIMERIMRYQ 7KLY \ HDUP DUNHG D NH P LBMRGH [RUWH 6RXW $1UFDX
1 DWRQDOR KIS 5LTKW & RDDARQ 6$1&5&  Z KIEK Z DV R LEID@ UHI IMMUHG DVD GRQ SIRIMRQ  -DQDU © W
UMI CDMRQ R' RXUI LKA DWRQDOS: RRUBICDVRU =V +DQXQI X®! Z H EHI DQ WH SURFHW R VHRXUQ) GHZ BDGHUKIS Z LW
0 RQFD : RRGKRX\VH FROMXQJ DV & KDILBHIRQ $GYRFDR\ KL KD KW LGFOIGHG \KEP IWRQ/ VR WH 81 &RP P MMH RQ W
SUKW R WH &KIG WH 81 6SHFIDOSDSSRUMXURQ WH 5LIKWR ' HYHBSP HQV DQG D (DWRQDOFRQXEEMRQ RQ ' DI
* HHDORRPPHQNV 2 XUIRFXVRQNQKIS FDUH DQG RYRQ) HQI DI HP HQNV Z W WH 3UMGHIR, —CRWE® WH 2 [11IFH RC
WH 5LUKWR WH &KIG WH 1 DWRDOSWIWA\ VR $FFHBUDM $PWRQ | RUEKIGIHQ 16$$& DQGWH' HSDWR HQAR 6RFID

" HYHBSP HQV—HQUXUHG FKLG UWJ KW UHP DIGHG D QDMRDCSURUW

. H SDUHYKISV VAHQI WHGHG RXUH IRW : H\MIQHG DQO R8 Z W +RSH DQG +RP HV6$ DQG FROAUEXWG \R SRTE\ W RWP
YID IRXQBEEGN FROXTEMRYY DQG LGSXW VR VADWI LE GRAXP HQNV \IXFK DV \WH . LJDQ' HFOUMRQ DQG 6 RAMHD $1 UFDX
3RIA DQG' HYHBSPHOM H X\ 6$3' 1 HYROIQ) SRIF\ Z RN 7KURXIK 6RXM $1 UFDQ3DUHAAY 3URJUDP P H P SBP HOM)
1THERWN 6$33,1 ZH SXEQKHG SRMMRQ SIHFHV DQG KRUMG D URXQBBE®! RQ XQYHWDOSDUHQBIOKSSRW2 XUJ BEDOS D
H WQGHG WURXI K SDWFLSDMRQ (Q KLIK BMHOHYHQN LFOGEQ) WH 0 IQWMIDOS RQHHFH RQ ( QAQ) 9LIRBIGFH $JDIQV
&KIGUHQ &RBPEID DQG WH 81 6XPP IR WH ) X\WUH &DSDFIW EXXCIQ) Z DV MJ QLIEDQ® ERRUMG E\ . IQGH1 RWILDH
.1+ ZKR | DFIMEWMG WUHH Z RIVKRSY VR GHHSHQ RXUS RDOARQY H SHWH $VFR FKDIUR \WH 1 DWRQDOS: K@ & DUH DX
3RMAURQ ) RIP  6$1&5& FROMXHG R DGYRFDM IRUWH BQ) RYHEH 1 DIRQDOIOQ R $PWRQ IRUE KT 13$&

- /RRNQ) DKHDG ZH DUH Z RINQ) FEHO Z W WH 1 HORQO DQGHD & KIGUHQV) XQG VR SUHSDUH | RUWH $1 UFDX
&KITBUHQV6XP P IMIQ —IQSIHG B\ WH FDOR DRPWRQ 1Q 3BMGHQAEDP DSKRDV 6VAM RN WH 1 DWRQ$ G Z KHUY
KH FKDEBIQ) HG XVR LP DJ IGH DQG VKDSH D EHWHUI XUMUH | RUGHP RFEUDR\ v FKLGUHQ
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6 XSSRING HUL I/

7KH\ HDU P DUHG D SHURG R \J QLIEDQAADQMRQ I RU* &)  DVWH RU DQUDMRQ GHHSHHG IW\KLWURP LOMMARDO
FDUH VR D | DP L® EDVHG FDUH PRGHO: W WH FEAKUH R WH & KIG DQG <RXM & DUH & HOAM DQG DOQHZ FKIG DGP MIRQY
GUHFWG\R 7HP SRIDY 6DIH & DU 1 DP LOHV WH QP EHUR FKIGUHQLQ UMGHQADOFDUH GHFUHDVHG \KEWDQWD®

) WNBO3FTPVIFT

7KLV DWAT LF \VKLWZ KB DO GHG Z W RUYMRQ R HQXUQ) WDWFKIGUHO JURZ. XS 1Q VHFXUH 1DP LMV KDG D SUR RXQG
1P SDPWRQ WA 1 1QJ BHTXLUHP HQW $V D UHVKXOVWH RU DQUDWRQ XQGHZ HQME R URXQGEV R UAMQFKP HQV VR DD Q Z W WH
Q-Z PRGHR FDWH

Q -DOOY Wl ZHH RIHHG WH RSSRWYQW R RSWIRU YROQBY WWHIKP HQV 7KV ZDV IRBZHG B\ DEGMRDO
UHMMQFKP HQN 1Q 0 DUFK DQG DIDIQ 1Q ' HFHPEHU DV WH RU DQUDWRQDOVAKAMUH FROMXHG VR DEDSW ,Q \RWO
FN QWZFFT X FS BGFDUFE GXUQ) WH FRXUHR WH\ HDU

TKHVH GHFMRQY Z HIH (QRAP DCH KW 7KURXI KRXAWIMH SURFHW * &)  SURIMYHG WDQUSDUHQAFRP P XQEFDMRQ VIXSSRWRU
DITHAWG W | DQG FRP SIOQFH Z IW @ERXUGH MOMRQ : H UHP DIQ GHHSO J DWW XQ RUWH GHAFDWRQ DQG FROAEXWRQVRI
D@HP S& HHVZ KR KDYH Z DOHG WLV IRXIH. Z WK XV

45" ) & Y$06/5 3&'40/4'03583. " 50/ -0/ ( 4837'$&" 8 " 3%
%#1Q0Q) R WH\HDI S5HV (DWR( 1RPRQEHO TINDQ \ H/
$SSRIQF HQNRUYDFDQFIH $EVFRQEC 9HDZ DO | RMF \ HW/
7HP ICDWRQ @HV /H1KGPD\F \ HOWV
+HDG FRXQADVEHDU( QX " HFHDVHC 7KXTB 6KR] \ HOW
1XPEHUR & DD RINH & RQADFVWH SILKC 6DUDK * RYHQEH \ HWY

45" . &85 (4 SHUHFKP HQ | XGX+DaE \ HLW/
* HHIDIDQG QR P HHWY) 5RHIHQO RUMR \ HOW/

45" Y&7&01. & 553" ¥ ¥ ( " 558 % | $&
Y HELOW o QKRA\H+HDIK ' HQEOK JIHH
0 DK e QKRA\H-+HDIM 9MBOLIQV
$SUO o RINKRS 7KH(I1HPWYH $WHWP HQAR 3URVSHRWH ) RUWMUDQG 76& 3DUHQN
e QKRA\H+HDAM $SSHQEFMY

0D o &RUH 8QCHWEQAQ &KIGHY([ SRHGWR' RP HE 9 IRBIFH

o &RXUH &K@ 6H XD EXVH Y- KDYIRXUZKDVWDUP V

o QKRAH+HDIM O IOI3UHSDUMRQIRUS(* ) HAQ)
X e RNKRS &KIGSEXH
e RNKRS 7HHDJIH 3DWHMY
e RNKRS 3DUHOAY 3WRIWPPH
e RNKRS &KIGUHQVSPWDQG WH & KIG 3URMPIRQGRAIDO RUNHU
-XO e RNKRS 6DIHWDQG5MNSWHWP HQNQE KIS 3URMPNRQ
o QKRX\H+HDIM * XGHIHVIRU* IMQ) 0 HAFICH
e QKRAH+HDWK ' IDUKHD
o 7WDIQQ IQ5H GFWH 3UDFWFH | RUGRFIDQ RN
o &RXYH 0D@IIQY SHXWIRUTP H

2 AREHU e QKRAH 7HP SRV 6DIH &DUH 7WDIQQ)
o 6DIHVDQG 5IMNS WHWP HQAQ& KITS 3URMFWRQ

$XIXW
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. BIOUFCBCDF BCE - PHITUDT

7KH P DQMDGH WDP SO\V D FUMFDOURB! [Q HQXUQ) WH XSNHHS R * &) 3V | DFLOMV
IFOAQ) WH &<&& $O[DEHUSYHIH )DPLO YDVHG &DWH 5DBLIK 5RDG  /RWR
+RX\VH /IK®I/DH  DQG \E R DEGMRQDOFRWII HY DFURWWH GDP 7KHUZ RINLY JXIGHG

B\ DKUIKWBQEEDG R TXDOV DQG WA DGKHUAV VR WH 1 DWRCDO/ATIQ) 5HI XOWRQY

Q WH WDP  UVSRQGHG R D VROR! NBIUWFCBCOF FFRVFTU \XFFHW X@®
DPN QWLICH R WHP ,QDCGWRQ WH FDWHG RXW TDI FEVMEE N BIOUFCBCDF
WBTLT FRYHIQJ EX@CQ) UHSDILY 1G UDVAXRMUAH LP SURYHP HONV DQG J DWGHQVHMERY

. R SURWFWFRP SBMAG G WH \ HDUIFAGHG

o &ROHYRQR WH* LL® 6HPMRQIQR R I IEH \SDFHV
«  &ROHYRQR WH IR b 6HAMRQIQR WDIQQ) RRPV
« SQEHSIQIQ) DG WHEXTIQ) R D VAKRWUDCSLAUDVWAH FDLBRWY

7KH WDP DOR PDQDIHV WH RUDQVMRQV IGHWR Wl DT HQAXUQY WH DU
FODQHG VHYIFHG DQG NHSWQJ RRG Z RINQI FROGMRQVR XSSRWAEDLO RSHIMRQY

" WYHUDWHWP HQN FROGXFPWMG 9 HAE®! LQSHPWRQVFRP SBMWG

9 HKIF®! DFFIGHQNV UHSRWMG (R LCMURYV

7KH FRP EIGHG HIRW R WH P DIQMDGFH DQG B MAFV WDP \ KDYH HQUXUHG WDW &) sV
SK\ MEDAQ UDVAKFMUH DQG WDQSRWBARXUFHY FRQADXH VR RSHIDWM H | LELHQ® DQG \DI HO
LQWXSSRWR RXUSUR] UDP P H GH/HY

0 DDVQBUPCBN) FBNY BCE 4BGLZ 0) 4

* &) SURIMYHV KHDOX DQG \DI HW DD QY 62 WBQEDIGY : H EHIHYH LQ SURDFWH
SUVHQARQ IRUWH \DIHV KHDAM DQG ZHIDW R HPS®HHV BMGHQNDO FKIGIHO
YROQMHY YMVRY DQG VHYEH SURIGHY
2 +6 &RP P MMH P HAWY KHT
6D HW LOSHPUWRQY FRIGFWG
2 +6 IR DQGWDIQQ) \HWIRQ/\R GUYHY
) PVTFLFFQICH BCE , 1Dl FO

7KH KRAHNHHSIQ) WDP SO\V D YWEOUWRG 1Q PDIQMIQQ) D FEDQ RUDQHG DG
ZHBRP IQ) HOMLRGP HOQADFURW D@ &) | DFLOWHV \RWY DQG P DQDIIQ) GRODWG WPV
RYHWHHCQ) WH GDIO® RSHIMRQ/R WH OXQAY

7RQHVR OXQRY Z DKHG DQG ILRGHG

FRPH IR \HFREG KDQ@G \DBV 3 — JHGHIDWMG WURXIK WH \RWQ DQG \D®I R
TXDIW GRIDMG J RRGV

7KH NVKHQWDP 1V UMVSRQUE®! | RUSUHSDUR). QAAMRXY DQG FXE@MUDE DSSURSUDW P HDO
IRUFKGHQ Wil DQG YWORY LGFOGQ) FOWUQ) | RU IQMIDOWDIQQ) VHWIRQ/ DQG
\SHFIDO XQPNRQY/

0 HDWDQG WD WP HVSUWHSDUHG

* &) IVIUDM XARURQYRQ) |RRG KSSRWURP J HHIRXV SDWZHY IGFOGQ)
¢ RRZRWV+ENVFXVO DO

« ) RRG/RYHNO0 DBHAVERXW & RDWD DO

« )RRORZDIG6$



" IBCDF
+RZ HYHU D | XUWHUXQ RWCDW GHRTLH 1Q LFRP H VRXUFHV GIG R DQ RSHUIDW)

Q VRBCH SHOHY GHFEHG B\

GHIEWHFHHAQ) 5 PLORQ $OP DRULGFRPH WHDPV GHFIHG FRP SDUHG WR SUHMRXV \HDWY Z W WH H FHSWRQ R
IQMID® JHHDWG LGFRPH 7KH IREXV IV RQ VHRXUQ) GHZ IXQEQ) SDWHY IRU R SIRMPWMWH RU DQUDWRO\
GZ IQGIY FDWK BAVHYHY
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)XQGUDLVLQJ

Q0D 0 DUHRBFKZ DWW $QD . DUQg KWDIMBNDQG 0 RIED : RRGKRXVH FRP SBMWG D | X@ HDUR Z HHND FROFKIQ)
Z W $\D %D | RP ) XQEQ) 6ROMRQY 7KV SKDWH R JURZ W Z DVP DUHG E\ |RFXVHG BDRQ) FROMMQOADPWRQ DQG [
UHQHZHG FRPP W HOMVR WHQIWHQQ) RXU IXQADIMQ) SIDFWFHY 2 XU HIRW KDYH FHQAMG RQ EX@IQ) DXWHQM
UHDMRQKISV Z W GRERY HHIQQ) RXUIXQEDMQ) VWDWI\  DQG WHQIWHQQ IOMIDOMMMPY : HYH GDWHG WD
H 1 HPWYH | XQGUDIMQ) GHSHQBY CQRARQD RQFRP SHEBY SURSRVDY EXVWRQWWADQSDUHIR.  DQG SHUMMFH

: KBl RUSIRIWDPPH IXQEQ) WP DIQV VARY  WH BDOV IV WDWXQUHWEWMG FRIH FRUMXQAQ) — |RUHWHQDY O
\DOUHV IQXIDGFH 1 XHO HBPWEIW DQG SURSHW XSNHHS — 1V DGLLI LEXOMR VXU IR QHZ GRQRY $V Z HYH RIWK
UHP LQGHG RXWHOHV

“* VCESBITIOH JT CPUR/TUBCPVUBTLICH GPSN POFZ + J3T BCPVUCVMEXCH 8/TU 51 F SSBMILIWNFT N PS JO DVNAVBLICH
BVU FOLD S\UPOT JOT U BOJO DBGICH QFSFDUQIPQPTBM 1t

7K\ HDUKDV UHP IQGEHG XV WDW XQEUDIMQ) 1V UDUHD D VADLI KWSDW. 7KHB Z HIH P RP HQV R GMARXUDI HP HQVP DQ MWD
GRZ Q/ DQG KUY J GBEDOSURIMAV WDWKDYH P DGH WH | XQEQ) HOMLRGP HQAP RUH FRP SHWAYH WDQ HYHU <HWMWH ~GHYH
JIYH XSTSUGFIS®I I XIGHG XV 6HNP HV'Z HIH GHGFDWMG R | XQEIDIMQ) —D GVASEH WDWY A URZ 1Q) LQ RXUWDP — DX
Z W HDFK VHVEDFNFDP H GHZ. 1.GHDV DQG GHZ. DSSURDFKHY ' HVSIW WH FKDEIQI HY Z H P RYHG | RZ DU Z W FUDWAW DX

GHMP ICDWRQ

$V RXUZ RIN H SDQBV GHHSHUIQR WH FRP P XQW WH H FIWP HQMY BDO— @V DUH EHQ) WDQURPHG %ML Z RU
UHTXUWHY P RUH WDQ YIMRQ  HT XLV | XHO UVRXUFHV | RUMEH | WDYHOLQUUDGFH  YHKIEGN HBFWIEIW DQG SURSHW XSNHHS
$QGWDWYZ KHH\RX FRPHIQ

7R DOQZ KR KDYH JIYHQ —DQG VR WRWH Z KR FROMXXH VR WXQG Z W XV —D YHY % WDQN\ RX 1 RU\ RXUI DIVl XQHW DX
JHHRMW <RX DUH SDWR WLV P RYHP HONVDQG D WKH * XDIEDQR! +RSH | RUWH FKIGUHQ DQG | DP IOV Z H VHYH 7RI HWH
ZH WP DIQFRP P MWMG VR WH YMROQR $ | MS-OJO4FDVS-' BN NFT —EHFDXVH WOVWYWKO Z KHIH WH EHBQ

8 F BS- FTQFDBN HBUFG/MP PVSNMZBMYCEFST X1 PTF TUFBEGTUTVQQRPSUTVTBIOT U F VW | FBSJPGPVSN JITIPC

<RXURQIRQ) FRP P IV? HQAHQXUA WDWFKIGUHQ FDQ JURZ XS 1Q\DIH QAMULY 1 DP IOV — CRAIQIYMARQ/ <RX PDH [
SRWE®G! | RUXV VR USRQG Z KHQ | DP LOHV DUH 1Q FUMY VR SURYHQAKQEHEHWDY WP RYDEY DQG \R J LYH FKIGUHQ D FKDGFH D

OV EHBQILQY

8 F BF FUFSOBMI HBUFG/M8 JUJ PVUZPV X F TN QY1 DPVNE CPUEP X1 BUXFEP /4 7

"VCEXH 3

" HSDWF HQAR 6RFIDO HYHBSP HQWV
2 DN) RXQEDWRQ

/1 NDUP IMRGHQ
»l@H* DQHQ

* &) 6ZHEHQ
9DURXV /RFDO

: HHONQGHIQ

tx 0 XD TOMV

6 DFNDIRV 6 WAMOHQ
0 HJRQ) RXQEDUWRQ
) WNHQXV. DEL6S
(YDQIHDAD ) UN UDQ
WKW 9 UHBEHQYDQ* &)
) XTRQ 7NV

8. 2 QH* MQ
)UHQGVR * &) 6FRIDQG
9DURXY ,QMIDMRQDO
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4 X FEFOLWER

2 YHUWH FRXWH R M[ ZHHN 0 RQFD : RRGKRX\H DQG $QD . DUQ g KUDWMGARDYHIIG WURXI K YDURXY SDW R 6Z HGHG
UFRQUHAWY) ZIW BQ) WBQEQ) \XSSRWMY DQG FXGYDWY) GHZ BHDMRQKISY 7KH |RFXVR WHUYMWZ DVVR KD * &) 5
HYROIQ) Z RINEH RQG WH &<&& Z W D WWRQ) HP SKDMY RQWH FUMFDOP SRWBGFH R 1DP O EDVHG FDUH | RUYXQHIDEE
FKOUWHQ 2 HR WH NA KUKDKWR WH WIS Z DV WH RSSRUMQW R \SHDN DWKH DQODOP HHWY R /1 NDUP MWIRGHQ [
® DOIXQAQ) SDWZHU 0 RQFD DQG $QD . DUQ SUAWHOMG WH JURZIQ) GHHG | RU DGMUIDWHY VR IQXMMARGDOFDUH DX
RXWIHG WH EHGH IWR! SOFIQ) FKIGIHQLQI DP LOHV 7KHUP HWDJ H Z DVP HWZ W J BHDWIQMUHAADQE HIFRXUDI HP HQWY

7KH DOR HQIDIHG Z W RWHUFRP P MMG SDIEHY \KFK DV 6DFNDIRV Z KRVH RYJRQ) VKSSRWMY D WAWBP HQMR \WH!
DOQPHQVZIW * &)V PIMRQ  7KURXI KRAWWHU MXWH 0 RQFD DQG $QD . DUQ YMWMG \XSSRWY FKXUFKHY DX
EXMGHWHY DQG \SRN\H DAD XQYHWIW VHP LCDUDWA | JVARDIQ 91 MWVZ KHUH * &)V QLT KW LQR FKIG SURWPWRQ DQG | DP LG
SUMHYDWRQ\SDUNHG P HDQQJ | XOED®I XH Z W WMGHQV DQG SUR HWMRQDY

% RQG | RWP DOHYHQN WH WIS IGFOIGHG KRP H YMW Q) RUP DWRQ VHWIRQY DQG D WRS DWD VHFRQG KDQG VKRS WDWDIVA
IXQBV 1 RUJ BEDOGHYHBSP HQASURWFW 7KHVH LOAP DWW P RP HQNV DABRZ HG | RUGHHSHUFRQMHYDWRQY DQG WH Q) WHICQY
R SHURDCERQGVZ IW 6Z HAMK IUHQGVR * &) 0 HAMQIVZ W @H P IQEHG RJ DQVDWRQY DER RSHHG GRRY | RUSRWQAD
| X\XUH FRIDERIDWRQ/

$ \SHFIDOK KDV KWR WH MBXH Z DVWH FHBEUMRQR 0 RIEDV W ELWGD P DUHG B\ KHDUNHEM DWHUQI VIQ | RX
QLI HHQABFDIRQ/ ) UHQGVDQG XSSRWY FDP H VI HWHUMR KRGRXUKHU@HV Z RINDQG WH P SDRVWKH FRQAMHVVR P D\
QWH OHV R YXQHIDE®! FKIGUHQ DQG | DP LMV 7KH WIS FRGFOGHG DAWVIWH ()., QMDFW & RQHIHGFH D OUH & KUMAX
JDWHIQ) |HDWUQY \HP ICDWY DQG GHERMNQ) * &) KDG D SUNVHFH 1Q WH 7HOAR WH : RIS Z KHUH | RUP HU YROQMHD)
\KDUHG KRZ WHUWP H DA &) KDG GHHSO LQ OHFHG WHUSHYRQDODQG SUR HWIRQDODHV 7KHVH WAMAP RQHV Z HUH ERW

DIIWP 1Q) DG IQSILIKY

( DFK HFRXQMU\HYHG DV D SRZ HUXOUHP LQGHUR WH WMDG DWAAKSSRWWF &) UHFHIYHV 1Q 6Z HGHQ : H DUH MGFHUH
JUDW XA RUHYHY P H-WY) KDQBWKDNH DQG FRMWDWRQ — DG HVSHFID® | RUWH RYJRQ) FRP P IW HADQG DWIMBGFH R
WH* &) 6Z HGHQ) RXQEDWRQ <RXUSDWZHIKLS FROAMXHV\R SO\ D YMICURG! IQVXWIIQQ) DQG VAHQI WHQIQ) RXUZRW : F
GRNIRZ DGR Z DOIQY \WIYP HDQQ) I XARXGH. WRI HWHU

%/ B0

0 DUD +X GHUFRQAMXHV \R BDG IXQEDIMQ) H I RW 1Q WH 1 HMHDQGY DQG VHYHY DV WH SUP DY FRQBPWSHIRQ | RUWE
) RXQEDWRQ * &) 1HWHDQGY 7KURXIKRAMMH \ HDU 11IYH RQIEH P HAMQIV ZHMH KHG Z W WH ) RXQEDWRQ \R SURVGH
XSGDWV RQ WH Z RN DQG VWDWAI IF GUHAMRQ R * &)  DQG R H SBUH SRIMQMDOI XQEQ) RSSRWMQWAY DQG DZ DUHHW
WDIMQ) HYHQN : KIBI RQ BDYH 1Q WH 1 HWHDQGV 1Q -DQMY 0 DUD XSSRWMG DQ LG RP DWRQ HYHIQ) RUDQVHG B\ W
) RXQEDMRQ* &) 1HWHDQGY 7KH SXBRH R WH HYHQAZ DV VR VKDUH WH R DQVDWRQV WDQUMRQ | URP UHMGHQADCFDUAH \K
D IDP O EDVHG FDUH P RGHO 7KH HYHQQ) Z DVZ HODWHQGHG DQG | HDWUHG D SHURWP DGFH E\ WH FKRIL/IMCQ) © RBV Z KRW
P XMEDOFRQAEXWRQ DGGHG Z DUP W DQG LQVSILDWRQVR WH HYHQW

$ GHAFDWMG | XQADIMQ) WIS RRNSOFH 1Q2 FVREHU Z IV HQJ DI HP HQN DFURW YDURXVFIMEV . H KLI KO KWIGFOIGH

« 0 HAQIVZ W P DRUIXQEQ) SDVHY IGFOAQ) : I@H* DY HQ : HIHONQEHIHQ DQG: HHWKXYGHU RRSVUH LQGHQ

*  ((QDIHP HQAZ IW \P DU XQGHY \KFK DV' H ( HNKRR®D

¢ $EQYVGHD* &) 1HNHOQGYERDG PHPEHU * &) SDWFISDMG 1Q WH %-WHU& DUH 1 HE RIN 1 HWHDQGV DIWMIRRC
SUMHQEMRQ

«  &RPPXQW RAWHDFK LGFOGEQ) D YMWIR D FKXUFK \ RXW J URXS DQG D FUHDWIH | XQAUDMVHULQROIQ) D FRIIFWRQ DV
JDWM EH R D \RFFHUP DWK

: H DB GHHSO® JUDM XOIRUWH FROMXHG FRP P IW HQVDQG HOMMDW R WH ) RXQEDMRQ * &) 1HWHDQGY WL [

SUMBU H \R FRMERDM Z W \XFK D GHAFDMG WDP R IQAYIGXDY Z KR KD RXUSDWRQ | RUSOFIQ) FKIGIHQ 1O \DIH
®YIQJ 1 DP 1® HQMURP HQV
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O DUNHWLQJ

Q P DUHWY DQG FRP P XQEDWRQ HIRW DWF &) Z HIH IRFXVHG RQ LGFUDMQ) SYXETF
DZ DUHHW HYIDIIQ) WWKSSRUMY DQG WDMQ) YMIOIXQEV VR \XSSRWRXU SURIWDP P HV

TKIRXAIK D YDUHW R HYHQN FDP SDUQV DQG G MBORMWHDFK Z H Z HUIH DE®! VR VWHQI WHQ
FRP P XQW WAV DQG WKDUH RXAUMRY P RUH Z 1IGHDO WDQHYHUEH R

« +BOVBZ ° YEFFCOUPSH $ BN QBHO

- H NENHG R WH \HDUE\ SURPRAY D VB HWIG IXQEUDIMQ) FDP SDUIQ YD ' LLIHBHQARY
DIP HG DWXSSRWY VIR 1DP LOHVIURP RXUFRP P XQW Z KR KDG SUMRX\W® FDUHG | RUFKICHQ
SOFHG DW &) 7KH FDP SDLJQJ DIGHG J BDWADRWRQ DQG EURXI KADMQARQ VR WH RQJ RQY
\XSSRWWGHHGHG B\ | DP L0V SRWASOFHP HQV

« . BZ°$| 2 1PUFDUPOS BM BU#FBVWS$ FFL
+HT DQQO® GXUQ) 6RAM $1UEDV & KT 3URMPNRQ: HHN WLV/\ HDWV Z DOILGFOGHG ERW DQ
1Q SHYRQ HYHQADW4-DYHU& UHHN DQG D YIWMDOFRP SRGHQVD@RZ 1) EURDGHUSDMFISDUARQ
7KH HYHQAUDIVHG DZ DUHGHW DURXQG FKLG SURWPWRQ DQG J HHIDWG P XFK GHHGHG | XQBV R
\XSSRWRXUZ RIN WIHP DIQVD | @J \KIS FDP SDL QIQRXUDQRXDAFDBIEDU

« . BZ+M°. PODBT U #JBJEBZ$BNQBHO 4XFEFO5SR
' XUQ) 0RQFD DQG $QD . DUV IXQEDMQ) YWMWWR 6ZHGHQ 0 RIFD PDUHG KHU W
EWNMGD\ ZIW D \SHFIDOFDP SDLJQ \R WM IXQGV IRU* &) 7KH FDPSDLIQ ZDV ZDWP O
UFHYHG DQG DMHG RYHU 5 — D WMEP HOWR WH JHHRW R RXU IOMIDWRQDO
\XSSRUMY

e "VHVIU® ($' " COVBM FOFSBM FFUCH " ( .
7KH$* 0 SURYIGHG D SDMRP \R UH BPWRQWH DFKIHYHP HQVDQG FKD@IQ VR WH SUHYIRXY
\HDU \KDUH [P SDFWHSRW DQG HQIDJH ZIW WENKRTHY DQG \XSSRUMY  7KH
UFREQ) R WYP HAWQ) FDQEH I RXQG RQ* &) sV <RX7XEH FKDQZHO

« 4FQWFNCFS® 5FF0GS, JET( PNBYBZ BU4BO- BN FFS
2 HR WH KUKDKWR WH \HDU RXU* RD' D\ IXQEDMAUZ DV D WHP HQGRXV \IKFFHW : H
DUH JUDW XOVR DOWH SDWFLSDQN DQG \SRQRY Z KR FRQMEXWG \R PDNQJ WLV HYHQV/
1P SDPWXO-ERW! [Q YMELDV DQG | LDGFIDOXSSRW

« AFQUFNCFS®' BNJZ' VOS BM BU. BD#BCBCB
0 DF YDQDQD KRWMG D Z DOIVR VKSSRW &) 7KLIVIDP LO 1UHQED HYHQASURYIGHG D Z RQGHUXO
RSSRWYQW | RUMH FRP P XQW R J HADPWYH Z KI®! XSSRWD D P HDQQI | XGFDX\VH

« 9FDFNCFS°$| STUNBT) BUS BM BU. BD#BCBCB
) RIBZIQ) WH \XFFHW R RXUGHSWP EHUHYHQA/Z H Z HUIH LQAMG EDFNVR 0 DF 9%9QDQD |RUD
| HVAYH & KUMR DV +DW D@BZIQ) XVWR HQG WH \HDUZ W R YMEIOV DQG FROMXHG

FRP P XQW HQJ DJ HP HQWV

2 XUEURFKXUHV Z HIH UHGHWI GHG DQG XSGDWIG R UH BFVRXUFXWHQASURI UDP P HV DQG | RFXV
DWDV 7KHVH WP DIQ DQ P SRUBQMRROI RUDZ DUHHW DGYRFDR\  DQG GRGRUHQI DI HP HQWV
2 XUGLI MPOGHZ VBMWHAY KDYH EHHQ FROMMOQMD Z HOUHFHYHG 6XSSRWMY KDYH WSRQGHG
ZIW SRMYH [HHGEDFN FIWY WH WRUHY DQG XSCDWA DV ERW( LG RWP DWYH DQG LQWSILQ)
SHDODH WRUHY I URP WH | IHT \KDUHG E\ RXUFRDI XHV Z RINQI GILHAWD Z IW( FKIGIHO DQG
IDPLOHV Z HIH FRP SIBIG LOR EHDXWX® Z UMMQ E®J SRW (RZ DYDIDE®! RQ RXUZ HEVIM
7KHVH SHYRQDODFFRXQV RN IHUD SRZ HUXOBIQV IQR WH [P SDPWR RXUZ RIN DQG WH KHDW
EHKIQG IW

: H HWQG RXUMGFHH WDQW \R DOGRGRY \SRQRY YROQMHY DQG IQAMGDY ZKR
\XSSRWMG RXUHYHQN DQG FDP SDLI Qv WURXI KRXWMH \ HDU <RXU.J HHIRMW HDEBN XV \R
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