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7KH GHAMRQ Z DV DQQRXQFHG 1Q OW 2 AREHUE\ \WH * RYHGP HQAWDWZ H Z L@KDYH R XQUIY

FRXQAD Q6 XWH 7KV P HDQV WDWURP $SUO  \WH PXUHQWERXQIV DQG ERIRXIK FRXGALY Z 1O
EH USOFHG E\ IR QHZ XQMIY DX\WRUMAV ( DWB XUH DQG: HW6 XWH  UHVSRQUE®! IRUDQEFDO
VHYIEHV 7KH ( DWBXUWH XQUIY ZI@UHSOFH \WH JHRIWSKIE DWD R 5HIDM  YDQAMDG

(@ EUGIH ( SVRP DQG ( ZHD 0 RBI 9 DM\ DQG 7DQAUGIH FRXGAY ' HBIO' RN \WH UHRU DQVDURQ
DUHRQSDIH  7KH QH WVBRWIEEGIWMS \R JLYH RXUFRP P XQW D BXGHUDQG P RUH VLI QUIFDQAYRIEH

Z RX@ EH \R FUHDWM D GFDCSDUMK \RZ Q FRXQAIO. GHBAY RQ\KLY DUH RQ SDIH

&KDYHFWRIW HYHBRSP HQW
7KH BQ) GHD\ HG & KDYHRIRWEHYHBSP HOARQ YARDG: DALY GXH \R RSHQLQ) HELXDU 5 HMIGHQW Rl & KDYHFURWWHUIDFH Z [@
EH SBDVHG IRUWH VFUHHQQ) \R FRP H GRZ Q DQG VHH \WH FDUSDUN UHRSHQHG 2 \WHUSDQQQ) QHZ V RQSDIH

5 DYHQ 5 HJ HOHIDWRQ
5DYHQ + RAMQ) 7UMARZ Qv DQG P DIQEIQV RYHU KRP HV 1Q 3UMRQ DQG RYHUWH SDW P RQKV IMKDV VRXIKW
FRP P HQV IURP LW FXVIRP HLY RQ SOQV R FUHDWM KRP HV \KDWDUH [IWRUWH | XWXUH DQG QHLI KERXUKRRGY \WDWDUH VDIH VHEXUH
DQG FODQ ' XUQJ 2 PREHU SXEGF FROVXGRMRQY VHWRQY ZHMH KHG DQG FRSIHV R \WHU ( P HULQ) 3URSRVDY IRU\KH
5HQHZDCR 3 UHIRQ ERRNBMZ HUH GHIYHUHG \R RYHU GFDOKRX\VHKRTV 7KLV IV D P DRUXQGHIBNGQ) DQG EXICIQ) ZRWN
FRX@ EH RQJRQJ Z HOIQR \WWH QH WEHFDGH : H KDYH IXUNHUIQRUP DMRQDQGFRP P HOWIQSDIH R WLV MXH

$ORWHP RHDW ZZ Z SIWROWGZ RUM FR XN

(9 &KDULQJ 3RIQNV
* UHHQ IWWXHV DUH D@ D\ V Z W XV QRZ DQG \WH @FDOFRXGACKDY SOQV \R IOABG@P RUH FKDUIQJ SRIQN IRUHBIFWE FDY [Q WH
ZD\G 3 BDVH \BNH QRW FXUHO® XQBIMW/ VSHALFD® VWICHG \ RX GR CRAQHHG \R KDYH DQ HBIPWE YHKIE®! R SDUN LQ \WRVH
VSDFHV  IMEHTXIUHYV  DQRNHUFRQUXEBAMRQ DQG D Bl DAREHULL \WH FRXQRICYZ. DQV \R P DNH WHP DYDIDE®! IRU( 9 XVH RQD

6 RFLDCD HGID
5 HFAHQ® IWZ DV DJ BHG \R FHDVH VHQAQ) RXWRXUP RQKO HL HZ V YID QUHPWHP DICDQG XVH P RUH DFFHVIE®! DQG Z IGHVSUHDG
VRADOP HAD : MK WH NQG DWMBGRH R WH 1 RIN 5 HVIGHQN $WRFDWRQ Z W ZKIEK ZH KDYH F&VH WV ZH ZIOFEH
SR DQ WHBYDQNFRQMONRQWH 1 RUN3 DUN 1 RUN DQG 7DWHQKDP /) DFHERRN SDIHV

<RX FDQ DFFHW \KLY SDIH XVIQJ VKRUVRWP 85/ WO\ XUOFRP \8LD IE

) RUP HU& RXQFLARU+ RQRXUHG
WLV ZIK JUHDWSGDVXUH ZH DQURXQRH \WDWRXU IRWP HU ZD\G
FRXQAMU DQG @Y \MP 5$ &RP P MkH P HP EHU - %D, KDV
EHHQ JIYHQ WH WH GMIAMRQ R UHFHIYIQ) WH \WBI R + RQRUDY
$OCHP DQR WH YRRXIK
-1 OHG 1Q 7DWHKDP  &RQHU IURP \KH V  RCQHG WH
5 HVIGHQW $WRADIRQ [Q DG 1Q ZDV HOPWG \R \KH
YRIRXIK &RXQFO 6KH ZRIHG WHBMO® RQ SIRWFW IQFOGQ)
KHSIQ) 5 DYHQ 1Q W WDQUMRQ \R D FRP SBMD LQGHSHQGHQWRADO
KRXMIQ) SURIGHU
6 KH VDWRQ WH & RXQFICB OQQQJ &RP P IWH DQG Z RINHG Z W GHYHBSHY / RQERQ 6 TXDUH VR GHIYHUWH 7DGZ RUK * DUEHQY
VFKHP H JIYIQ) QHZ KRP HV 1Q 3UARQ -1@ZDV D JRHLRUR \WH %-DFRQ 6 FKRRO DQG DWIMAMG IWRQ W ZD\ \R
EHFRP IQJ DQ DFDGHP\ ' XU - OWUZ KHYHD IQR \WH URBI Rl P D\ RUDQG KHG P DQ - HYHQW \R FHBEUDWM DQG
WDQN\WH P DQ. YROQIMHLY Z KR VXSSRUMG FRP P XQUIHV GXUQJ &RYIG ' XUQJ KHUMP H DV D FRXQAGRUVKH DRYHD KHSHG
UAVIGHQIW RQ ®FDAMXHV DQG BHIXOWD UDQ IXQG UDIMQ) HYHQW IRUKHUFKDUMAY & RQIUDMOMRYY - LORQ UHFRIQURQ R \ RXU
VHYIEH \R \WH ERURXI K DQG IW UMGHQON

. DRISKDMDI

$ QOXDO* HQHWDOD HAMQJ Rl WH 7DWMOKDP  DQG 3 UIMWRQ 5 HVIGHOW $ WRFLIDWRQ
: HZIOEH KROIQJ RXU$* 0 RQO RQGD. G0 DK FRPPHQAQ) DNV SP IQ7DWHMQKDP &RP P XQW/ IEWDY

7TKH7DWHOKDP DQG 3WHWRQ5 $ &RP P WWHZ MKHVD@UHMGHOWD YHU 0 HU &KUWP DV
DQGD+DSS\ DQG 3WRVSHRXV1HZ <HDU




< RXU5 HVIGHQW $ WRFIDWARQ

767 Ye UOGEAY : H UAVSHRAK® DWN BMGHON IRUYRIQEY FROUEXURQY : H KDYH D VXJJHWMG DQQXDO
VXEVFUSIRQR d - SHUKRXVHKRG RUP RUHIL\ RX ZIVK R KHS FRYHURXUSUQIQ) FRW DQG
RIKHUSURWPWH SHOHV < RXUFRQMEXURQY DZ D\ V KHS XV FROVMGHDE®
7KHHDWHGLTHHQAZ D VW SD

( QVHRSH
© KHUH ZH KDYH D QHDUE\  UMMGHQADRIY DV FRIFIDI DIHQAX RX P D KDYH UHFHYHG DQ

HQYHBSH R UMD \R \WH DEEHW VKRZ Q RQ \WDWHQYHBSH 3 HIKDSV \ RX ADKDYH \KDW
HQYHBSH'

( GFWRQLE %DON 7DV HU
,Q\ RXUYDCNQ $SS VHVWKS DWDQVHUR d - GHVBAYY DV EHBZ

7 DWMQKDP V DQG 3 LHWWRQ 5 HVIGHQW $ WRFIDWRQ

6 RU\&RGH $ FFRXQW. XP EHU

,Q \WH UHHUHGFH VSDFH SBDVH FRX@ \ RX SXW RXUVXWDP H KRXVH QXP EHUQDP H DQG
VWHHWGDP H RUSRARRGH 7 KHVH GHVBLY KHS XV NHHS D UHFRG R' SD\ P HQW DQG DOR KHS

Z WK RXUDGP ICMIDMRQ

3D\ SDO
2 UMP S® 3D\ SDO\ RXU GRODIRQ R \PWBLD# JP DICFRP  JIYIQJ XV \WH VDP H GHBAY DV
DERYH DV D UHHHQFH 3 BDVH FRXG \ RX XVH SD\ P HOARSWIRQ ) UHQGY ) DP L® VIQFH ZH

DUH D CQRQ SURIMRLI DQVDMRQ

5 HFHQ® IMZ DV DIUHHG W FHDVH VHQAQ) RARXUHL HZV RQ D UHIXOUP RQX® EDVY YID GLHFW
HP DY DQG XVH P RUH JHQHID® DFFHVWIE®! VRADOP HAD : W WH NQG DWIMBGFH R \WH 1 RWN
5 HVIGHQN $ WRADMRQ Z M Z KIEK Z H KDYH FBVH IV ZH Z IOEH SRAQ) DQ. UHBIYDQAFRQMONRQ
\WH 1 RIN3DWN 1 RN DQG 7DWHCKDP V' ) DFHERRN SDUHV  + RZ HYHUZ H Z I@WIDEH DEG! \R XVH WH
QUHRVWHL HZ V P DIGRXWRUP DWHLY Z KHQ WY FROVGHUHG DSSURSUDM

<RX FDQ DFFHW WH ) DFHYRRN SDIH XMQ] WKRWRWP 85/ KWBV MO XWCFRP \SWD |E
2 UX\VHWH 4 5 FRGH VKRZ QR FRQUHRWZ W\ RXUVP DUNSKRCH

EAA-aa™™ A™MAZ™MUY

&KDW . DMWY Q & KDIWHTD &KHERGH' WH.7 7/ NAKDWADY: KRW DICFR XN
9IFH&KDU 0 DMD%DG 6KHERUWH&®H. 7 88
7UDVXUU  ,DQO RANRWG +HDMMGH3OFH. 7 7; EDIDMH# JP DICFRP
1 IEN+ DUMVRQ 7DWHCKDP &UMVFHQW 7 1<
$\VDG-DP IO 2D\W: D.7 38
-RKQ. HPS 8SDQG: D\ .7 67
YD 1 DVK 'RHBRDG. 7 )1
7IP 6QXIIV * UDWDWHKDPV. 7 5)
YRIRXI K &RXQFLARY/
DU 1 DVK 'RHBRDG. 7 )1 FAIQDVK# UHI DM EDQAMDG JRY XN
7IP 6QXIIV * UDWDWHKDPV. 7 5) FAMQXIJV# UHL) DW EDQUMDG JRY XN

1 IEN+ DUMVRQ 7DWCKDP &UAVFHONV 7 1<  FOKDUMRQ* UHIDWM EDQAMDGJRY XN
&RXQN &RXQFLARU
3HMU+ DS * BPHQ&XWH60 16 SHMUKDLSH# VXWH FF JRY XN
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& RXQW & RXQFLO& RUDHU

5 RDGV
5 H-HQW® ZH KDYH KDG5 RXQZ RRGIIHZ : RRGIDYIO SDUDO 5 HIDW 5 RDG DQG 0 RQRXIH & UIHVFHOAHVXUDRHG @ H KDYH
DOR UWHTXHWMG WDWKH QH VWM QLEDQAURDG WR EH UHVXUDFHG VKRX@ EH ) IU7WUH &®WH $OR H SHAWG CH WL HDULY D

IXUNHUIGRG DIVIDURQ VFKHP H 1Q* UHDVW DIWQKDP V

5 RAQZRRGIOIHZ : RRGIDV© 5HIDW 5 RDG 0 ROARXIH & UHVFHOWV

P SIRYLQJ 5RDG 6 DIHV

2 QHWIQJ , ZIOEH H SRUQ) Z M \WH RIILEHY DWIKH & RXQAO Z KHKHUHUHY DQ. ZD\ ZH FDQ 1P SURYH URDG VDIHW - 7KH

$ VP XFK EMWHUWDO MKVHG \R EH IRMZ IQJ \WH IQARGXRAIRQ R DYHUDI H VSHHG FDP HIDV 7 KH kP DG P 1By KDV MWEHHQ

UHGXFHG\R P SK IRMZ Q) D SXEQF SHMRQ Z KIFK Z DV 1Q VD \WH UHVX@R \WH YHY VDG DBV R D SHEHNDQ VAKFN E\

D YHKIE®! DV VKH Z DOHG DBQ) \WH SDYHP HQW

2 XU&RP P XQW 6 SHHG DWK &6: 7HDP DUH GRQJ P XFK 1Q DWMIY WH SRTIFH \R W \R IGHQM SUREGP \WHWKHV R

URDG DQG SUREGP P RRUMN  DQG EDVHG RQ\WHUIHHGEDAN, Z IOEH H SRUQ) Z W & RXQIV & RXGACRIIIFHY Z KHWHUZ H FDQ

@R DQ \WIQJ \R P DNH RXUURDGY VDIHU

7KH&6: 7HDP ZDVVHAKS Q2 RAREHU $ \HDUDWUZHKDYH  YROQMHY RSHIDM Z W \WWH VXSSRIAR DQG XQGHU

\WH VXSHYMRQR! 6 XUH 3RIFH g IXOMDIQQ) IV SIRYIGHG IQFOIAQI FRIMAWKVH R \WH VSHHG P RQWRUQ) HTXISP HQWKHDEK

DQG VDIHW MXHY DQG KRZ. \R HIHAYH® HQIDIH Z W P RRUMNV DQG P HP EHW R \KH SXETF

7KHJURXS P RQWRU( SVRP / DCH 1 RUN 5 RVHEXVKHV ) IW7WH5RDG 1 RIN: D\ DQGWH QHZ DAGMRQ* BDWDIWHQKDP V' DO
P SK URDGV Z KHH VSHHAQJ IV D SIREGP 6 SHHAQ) P RRUMIV DUH UHSRUAMG \R D SRIFH DGP IQMADVRUDQG \WH YHKIE®!V

UHI DAMUHG NHHSHULY VHOAD GMWUDGYMQ) \WHP \KDWKH YHKIE®! Z DV REVHUHG VSHHAQ) DQGZKHWH DQGZKHQ 1 R RIHQRH

1V UHI MMUHG EXVIRH GWUP DNHV IWFBDUKDWIHSHDWG REVHIYDURQY P D\ UHVXENQ 3 RTFH DRIRQ

| RFDOHVIGHQW KDYH EHHQ YHY VXSSRUYH DQG P RUH GUYHWY DSSHDUWR EH NHHSIQI \WHUVSHHGY GRZQQRZ. FRP SDUHG \R D

\HDUDIR <RX P D\ EH VXUSUMHG DWRP HR! \KH ABANARFY WH J URXS KDV JHOHDWG RYHUW — VHWIRQY 1O \WH OWY HDU

. $SSURDFKIQY GWAY VHOAMRYHU ~ SHRS®IJHWI) P RUH\WDQRCHOWHUG  JHAD  BMILY
P SK Z DV \WH KL KHMA/SHHG UFRWGHG Z W P XS0 HDAQIVIQH FHW R P SK
FOWZMQRO27 ZMRXWD DQG GHFOWG6251 RI URDGQRWN HG q DOXQQUXUHG DV D UVXOV

6 FKRRG6 DIHW ,WXHV

2 QH DVSHRW, DP  BHIXOWD FRQDFWMG DERXWY WH URDG VDIHW RXWMGH VRKRRY DWKH WBIADQG HQG R \WWH VFKRROGD,
6 DIHW IV RWQ FRP SURP IVHG B\ GIRSSIQJ Rl RQ GRXE®! \HIRZV ] 1J ]IV RUSDINQI RQ \WWH SDYHP HQMWHD IRUFAQ)
SHEHVIIDQY DQG FKIGUHQ LOR \WH URDG |, UHI XOU® BB\ RXUDHLE HQJIRUFHP HQARIIIEHWY DERXWALY DQG, XQGHIABQG \WDW
MLV D Z IGHVSUHDG IWXH DODRIRW 6 XUH  7KH SUREGP IV \WDWKHWH DIH RHU  VFKRRY' 1Q \WH FRXQW DQG DOSOFH
GHP DQGV DVWIKH VDP H WP H RQ RXUMDIIIE RIIEHY |, Z DV SBDVHG \R GDLD WRXIK \WDWRXUGFDOVFKRRY DUH 1Q WH KLI KHVW
FOMIRY R WDIIE HJRUFHP HOMKDWY FXUHQ® DYDIDE®! 7KH RIEHY DU RQ \WH JURXQG DWMKHVH VWMV SUP DUD \R
HQFRXUDIH P RRIMNV \R EH P RUH FROVIGHIDW R VDIHW IMVXHV Z KHQ GURSSIQJ RII DEMRXIK RSSIQI RQD] LI ] DI FDQ UAVX@V
LQDQIP P HADWM WNHW: W KLIKZ D\ V RIEHY , UFHQ® DWHQEHG 6 KDZ B\ DQG( SVRP ' RZ QV VFKRRY DWARS Rl SIENXS
WP HV\R VHH Z KDWHQI IQHHUQ) Z RIW FRXG KHS

6 SHFLDQ GXFDWRQDOL HHGV DQG' LVDELDAHY 6( 1
6(1' DW&RXQN &RXQFAOFRQMXHV \R EH FRORYHWMDOZM PDQ FDVHV R RIFHY DAY RXU UMGHQN 7KH
,QEHSHQEHQMB $ * URXS DW&RXQIWV FRQIXH \R KRG WH SRUNRIR KRCGHY R DFFRXQVERODWUHG UHFHQ® B\ GMILY FUMFAMQ)
\WH &RXQAOVHQAE. ERW \WH &RQHYDWYH DQG / IEHIDO0 3V Z MKIQ \WH FRXQIV & RXQW FRXGAOKDYH UHVSRQGHG \R WLV
FUMAVP E\ DSSRIQIY D QHZ SRUNRIR KRGHUEXWWHP DIQV \R EH VHHQLL WLV Z LOBURGXFH \WH QHHGHG FKDQIH LQ HP SKDVIV

&@3HMU+ DS
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MW ( DWADQG: HWAB XULH\

r ™M A Yanmaméuu

7KH * RYHUP HOMKDV VSRNHQ 7KHIH ZIOEH RQD WR GHZ XQWMIY FRXCHY 1Q 6 XUH GHVSW D FBDUP DRUW R D@
UHVSROVHY \R \KH FROVXGBARQ g IURP \WH SXETF EXMCHWHYV YREQBUY JURXSY FRXCQAMY DQG FRXCHY \WHP VHOHV

IDYRXUQ) WH \WUHH XQUMIY RSWRQ 6R WHUH ZI@EH QR 1 RUM 6 XUWH MWW DWWDQG : HWZIW ( ® EUGIH : DARQ

: HEUGIH 0 RBMA  ( VKHUDQG &REKDP  NAIQQJ ( SVRP ( ZHDO0 RBI 9D 7DQAUGIH q DQG 5 HIDW  YDQAMDG 1Q
( DW XUM

L8y ZEéa ao™ AEA™(

7KH 0 IQMMUVDIG \WDWERW \KH \BTR DQG WIUHH XQUILY  RSURQV P HHW
WHUFWMAUD R WH QHZ FRXQAOY EHQI KW KWA] HG IRUHINIIFIHGHEHY

[P SURYHG FDSDAW DQG DEIOW \R Z MMBQG IICDQADOWKRANY DQG
GHHY R KWK TXD@W SXEQF VHIYIEHY Mgy 7 KH O LQMMUZ HONRQ R
VD WDVWKH LXBIG 1Q IDYRXUR WWH \& R XQURUHY RQ 1LCDQHDQ] URXQGV
KQ WH XQTXH FRQM WR 6 XUH  Z KHUH UHRU DQVDMRQ IV D FUMFDO
[QMYHQIRQ R [P SUIRYH IIQDQADO YIDEIMM +H [V \BOIQ) DERXW
© RNQJ DQG\R D GMVHUH WQAG SHEKRUCH DQG 5 XQQ P HGH ZKIFK
KDYH W QUEDQAGHEW ,Q: RNQJ VFDVH KH FRP P WG WH 7UHDVXU

R ZUMDJ Rl d PIGROR : RNQJ V XQUXSSRUMG GHEW R RYHU
d EORQ ZKIFK KH KLJ K@ KWG DV KV QUFDQADQG XQBUHFHGHQMG,

1 R GRXEWRKHUFRXQAL®' DURXQG \WH FRXQN Z IOEH GQJ XS Z M \WHUEHIJIQ) ERZ® q DV D UHP IQGHUZ H 1Q 5 HIDW
YDQANMDG KDYH QR ERURZ IQIV Z KDWRHYHU + RZ HYHU IQ WKW \WH O IQMMUKDG QMBI RSURQ DV \WH QHZ : WG XU &RXGHIO
ZRX@ KDYH JRQH [P P HADWMO LQR EDQNXSWA Z MRX\WKLY Z WM RI|

7P HVFDBV

1HWHDUIQO D \WHUH Z LOEH HBIFIRQY \R WH QHZ ( DWAB XU &RXQRIO 7 KDWGHZ FRXQACY LORSHUDW 1Q RKDGRZ y
IRP DSSRQIQY W QHZ ®DCHUFKIH H HEX\IYH DQG VHQARURIIIEFHY DQG JHMD DG \R\BNH RHURQ  $ SUO

8 QIDKDWED, 6 XUH & RXQW &RXQACDQG 5 HIDM — YDQUMDG YRURXIK & RXQRICFRQIDXH R EH IX® UHVSRQUE®! IRUDORXU
VHYIFHV &®DW® D BWR ZRIN KDV \WBUIMG \R BRN KRZ VHUYFHV 1Q \WWH ERUIRXJKY FDQ EH RRIGHG \RJHKHU DQG &RN [RU
VDYIQIV $ QG FRQYHWHO DVWKH FRXQIV BIYHCRQ KRZ. R VHSDUDW \WH FXUHQWERP ELQHG VHUYEHV $V \IH FRXQIV VSHQGV V|
P HV DV P XFK DV \WH ERIRXIKV \WHUH Z I@EH D GWR Z RN W 1Q) R HQUXUH \WH VA MP - GRHVQWEHFRP H G H IIFHQADQG
P RUH FRAW®

VKDG EHHQ H SHANG WDWHBPMRQY IRUDQ RYHIDOHBIRMG P Dy RUIQ 6 XUH Z RX@ EH KHG [Q 0 D\ 7KH* RYHUQP HQW
KDV VTXDVKHG \WDWGQRIRQ DV WH. DUH \RR EXVi UHRUDQMQ) \WH UHP DIQQI WKILH FRXQALY' 7KLY P D\RU XQINA \KH FYIF
P D RWY ZH FXUHQ® KDYH ZRX@ KDYH VP LOUSRZ HY R 0 D\RU. KDQ 1Q/ RQGRQ 5 HVSROUELDIV Z RXG IQFOIGH IXQQQ]
\WH SRTFH DQG [1LH VHYIFH RYHID@ADQVSRIADQG SOQQQ) UHVSROUEIDIY DQG HARGRP IE UHIHOHIDIRQ 7KLY IV GVDSSRIQITY
LQ SDUFXOUIRUE @7 1P 2 &YHUZ KR KDG KLY H HV RQ D SRAR UHGHYHBISP HOAXQEQ) IURP JRYHUGP HQWDQG \KLY KDG BIG KIP

R YROQMHUIRUHDUD UHRW DQVDMRQ R GBFDQI RYHLP HOARQ 6 XU 7 KHUH IV QRZ QR 11 HG GDW IRUP D\ RIDCHBIFMIRQY

"Ee, 3%™WOWUY WA-EA

$ @&FDQ) RYHUP HONH SHIWURP \WH / RQERQ 6 FKRRCR! ( FRQRP LFV KDV VDIG \WDVWKH EHCHIIW FDVH |RUWLY UHRW DQVDMRQ LV
XQBURYHQ EXWKH UHVXOWZ IOQEH W | DFIOIMY SOQQAQ] DQGJURZW 7 KH HZ FRXQACZ IOVHIYH Z HORYHUKDO D P 1@RQ SHRS®!

+H SRQMG RXVWKHUH Z IOEH D YHY ®&Z QXP EHUR FRXGATRY DQG GFDOHSUHVHQIMRQ SHUKHDG R SRSXOMRQ Z KIFK Z [@
®DG W KRQH Rl WH P RWGHP RFUDWED@ XQUHSUHVHQMG DUHDV 1Q ( XURSHY

| RFDOHSUAVHQIAMRQ Z LOVKUCN 1URP VHYHQ FRXQAIGRY R \BZR 7 KH Z DBV IRUWH QHZ FRXQAICY IOEH EDVHG RQ WH FXUHQW
HOPRUDCERXQEDUHY IRUFRXQWV FRXQFAICHBIRIRQY 7 KHUH Z LOEH \BR FRXQFARY HBIPMG IRUMH 1 RUN DQG 7DWHQKDP V DUHD

EXVIKH 3 UMVRQ SDUAR RXUDUHD VRXW R &KHERGH 5 RDG  Z L@EH DDVQHG Z W 7DZRUK : DIRQ . IQIVZRRG ZKHU

\KHUH Z LODOR EH \B R FRXQAIARY

7 KH JRYHGP HOWFRQIDXHY \R FDOIW GHZ  DUDQI HP HQW DV GHYRGMRQ Z KHQ IMWHHP V \R 1Q IDPWEH P RYIQJ 1Q \WH RSSRVIWM
AUHAIRQ P RYIQJ GHAMRQP DNQJ XSZ DBV \R OUHUERAHY 2 GH R \WH JRYHUP HOA ABAMG DIP V/ 1Q \WH UHRUI DQVDUMRQ
v/ VR KHQDE®! VIRQIHUFRP P XQW HQJ DI HP HQADQG GHIYHUJ HQXIGH RSSRUMQW IRUGQHLI KERXUKRRG HP SRZ HP HQWY WY \R
\BNH DGYDQIIH R VXFK RSSRUMQUMAY WDVXKH FRXQAY 1O ( DB XUH DUH RITHUQ) WH SRMELDV R® @FDOFRXQA®  SDUMVK
DQGWZQ FRP SHOVDWQY IRUKH HP HUIQ) GHP RADWF GHIEW
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& ROVXOIMRQ RQ D QHZ / RFDO& RXQFLO RUYDQWWDG

WP XVAVHHP DQ DQRP DO \R EH VWD XS D QHZ / RFDCR RXGQALCDVWNH VDP H WP H DV WH * RYHUQP HQW FROVRTEDWY DUHDV
VXFK DV 6 XUH DQG5HIDW  YDQAMDGIQR D GHZ XQWI ( DW6 XUH &RXQFIO

MY KRZ HYHUDQ HQMHO ®JIEDOVMS R HQVXUH WDWUHVIGHQW KDYH D VWRQ) YRIFH RQ Z KDWY JRQJ RQ @FD® 7KH QHZ
( DWAG XU &RXQAOZ I@FRYHUD YDWADUHD DQG SRSXOMRQ Z W P DQ. 1HZ HUFRXQAGRY DQG QHZ FRXQRIOANT XQIDP LODU
Z W @FDOMXHY $ / RFDO&RXQAOZ RXG KHS IWDWGHP RADWF JDS JIVIQJ D EHWHUVHQUH R SOFH DQG FRP P XQW
SURP RIY GFDAQMIAIV Z KIFK P D JHWBMAQ \WH QHZ XQUBY FRXGAO

: KDWY D/ RFDO&RXQFLO

| RFDO& RXQFL®Y DUH RWWMQ NQRZ Q DV 7RZ Q RU3 DUMK & RXQALY DQG RSHIDWM Z W HBIPMG YROQIMHU XQBDIG FRXGAGRY 7 KHUH
DIHDOHDG VXK FRXGAM IQ6 XUH P DIQD 1Q\KH IKUDOVRXK 1Q5 HIDW  %DQAWMDG Z H KDYH D 7RZ Q & RXGALAQ + RUBA
DQG D 3DWMK &RXQAOIQ 6DIRGY  61GBZ / RFDO&RXQA® DH QRZ EHQJ SURSRVHG DRIRW P RMR \WH \RZ Qv DQG
VXEXUEDQ DUHDV FRVHU\R / RQGRQ q IRUH DP SBI IQ ( SVRP ( ZHDDQG 0 RBI 9D  7KHUH KDYH EHHQ VP IDUP RYHV ,Q
RIKHUFRXQIAV ¢ IRUH DP S®I 1Q & RU DADQG 6 RP HWHW Z KIFK DUH DOHDG. XQUIUHY

7RZ Q & RXQAY DQG 3 DUMK &RXQAY q FRIIFYHD / RFDO&RXGA®  DUH HIHAYHD DOWH VDP H
DQG GLIHHQMQ QDP H RQD 7KH  KDYH \WH VDP H SRZHY 7RZ Q & RXQA® \MQG \R RSHIDW 1Q
XUEDQ DUHDV DQG KDYH @UHUSRSXOMRQY WH P D\ KDYH D \RZQ P D\RUWRR 3 DUMK & RXQAD
\WQG VR RSHUDWM 1Q UKUDCDUHDV DQG KDYH D VP DIDUSRSXOMRQ 3 DUMK & RXQA® DUH FYICFRXQAD
DQG FRP SBM® GlLIHHQWURP D FKXUFK SDUMVK

3 UWRSRVDO
Y SURSRVHG W VHWKS D / RFDO&RXQAIOQRUM R WHO  \R EH NQRZ Q DV K/DQAMDG DQG 7KH
9IMIHV &RXQA® YHMGHYV RXUZ DG IWZ RX@ ICFACH YdDQVWIDG 9 LA H WHD SXV 7DGZ RUM

: DORQ . IQIVZRRG &KISVWDG HW DQG Z RX@ KDYH HERRY 6 P D@USDUMK FRXCHY
IRUIQAYNIGXDOZ DBV KDYH EHHQ UHWRMWG DV \WR VP DOMR EH HIHRYH DQG Z RX@ EH UKHODMYHO
FRW® SHUKHDG R LXQ

7KLV IQUDOSUIRSRVDOFRP HV RX\WR D SXETF FRQUXEBAMRQ DQG WHUH Z IOQRZ EH D IIQDOFRQUXGRMRQ RSHQ VR - DQXDU
+DUG FRS\ GDIGW Z LOEH GHIYHHG VR DSWRSHMHY | WH SURSRVDY DUH HQGRWHG B\ \WH SXETF \WH FRXGAO

ZRXG NHO KRG IW IIIAMHBRIRQY 1Q0 Dy

7 KH TXHWIRQY DUNHG DUH VP SBI 3 BDVH IRFXV RQWH 1 RUK $UHD DV GHVRUEHG DERYH <RX Z I@QEH DUNHG
o ZKHKHU RX DIUHH R D QHZ GFDAFRXQFICRUQRW

J \HV Z KDWDUHD IMWKRX@ FRYHUDQG GR \ RX DJ UHH R \WH QDP H %DQUMDG DQG 7 KH 9 LA HV & RXQAIO
: KDWGRHV D/ RFDO&RXQFLOGR"

./ RFDO&.RXQA® FDQ P SURYH \WH TXDOV R @H RIWQ SURYIAQ) KILAMBIYHY WKO® GFDOVHYIEHY VXFK DV FRP P XQW KDQY
DARN HOV SO\ JWRXQGY SDUW SDYIGRQY DQG PRI 7KH FDQ KHS DUXH IRUDQG SURMPWVHEHY Z KIFK WH QHZ
XQUIY FRXQACP LI KWARQUGHUBHGXAIQ) RUUHP RYLQ) DARJ HKHU

. $ / RFDO&RXQAICFRX@ EH 1P SRUBQWQ GHYHBSP HOADQG SDQQIQ) DSSTFDMRQY HQVXUQ IRFXV IV JIYHQ R \WH QHZ J UA
EHOGHVI QDIRQ R RXUFRXQI VIGH , WFRX@ P DNH Z HOWRXJ KWKURXI K UHSUAVHQIEMRQY \R \WH SOQQQ) GHSDUR HOAR
\WH XQMIY FRXQAICDV \WWH SRZ HY R IQAYIGXDOFRXGAARY RQ SOQQQ) FRP P IWHV DUH H| SHRWG \R UHGXFH RSHIDWY 1Q
DQ HQVLRQP HQAZ KHUH KRXVIQJ \BAJ HW DUH EHQJ P RUH \WDQ GRXEGIG

+ $ / RFEDO&RXQFIOKDY D VBVORY W KWAR R WH &RP P XQW ,QUDWKRMUAH / HW\ &,/ FKDUHG RQ DOQHZ
CGHYHBSP HON7 KLY K RFDCR:,/ y FRX@ EH XVHG R SD\ IRUGFDAQMNDYHY

21 FRXWH DOWLY KDV \R EH SDIG IRU DQG DQ DGAMRQDOFRXGAIOW[ ®M  Z RX@ KDYH \R EH YHY FDUHX@® FRMGHUG ,Q
+RWBN \WHUH LV D UHXQG DIWHHP HOAZ W 5 HIDWM  %OQAMDG \R SD\ IRUVRP H VHUYIEHV DYRGAQI GRXE®! \B[ DIRQ $V D
FRP SDUVRQ WH DQOXDOYDQG' HTXYDBIQWKDUH IRUBDIRWGY  61GBZ IVd  DQGIRU+ R\ ZKIFK KDV D Z IGHUWDQIH R
VHYEHV IVd  7KH FRWRUXV Z RX@ GHSHQG RQ WH VHYEHV UMGHQW Z DQWKH & RXQRIOR SURYICH

& RQVXGIMRQ

© HXWH\ RX R FDIHX@® FRQVIGHUWH SUIRSRVDY |RUD Y%DQUWDG DQG 7KH 9 LG HV & RXQFLODQG R UHVSRQG VR WH
FRQUXORMRQ Z KIFK Z LGFRP H WURXJK \ RXUGRRU 1 \ RX QHHG R UHTXHWAD SDSHUFRS\ Rl WH VXUrH \ RX FDQ
SKRQH RU60 6 IRUGHDI RUKDUGRI KHDUQJ 0RQGD R)UGD DP \R SP

<RX P D\ I11QG IMP RUH FRQYHQIHQWR UHVSRQG RQIOHDW _UHL) DWWt EDOVWMDG J RY XN FJ UEDOWWDG
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YDQMWDG $ WGME ) RRED@R XE

2 WJLQV DQG ( DU 6 XFFHW

) RXQEHG 1Q DV %DQMWDG - XQRY GXUQ) WH IICDO\HDW R R : DU,, %DQAMDG $\MOME ) RREDO&OE TXIEND
EHFDP H D IRFDCSRIQARUGFDORREDGLY VHHNQI QRWP DB\ \WUIRXIK VSRUWA WH g VHDVRQ \WH FOE UEWDQGEHG DV
YOQUMDG $\MOME DQG FOIP HG IW ILWAVP DIRU KRQRXU WH 6 XUH ,QMUP HADW &XS 7KH OW V DQG vV \DZ
YDQUMDG GRP ICDWM \WH 6 XU 6 HIRU HDIXH Z 1QQQ) IRXUFRQUHPX\IYH GDI XH BN [URP g W g DEGDDQ
Q g DB g /HHCEU SDHY@H+DW &DWN ZKRVFRHG  JRDVIQ JDPHVIQ q EHFDPHSDW
R GFDORREDQIROEBH

+RP HDW HUDQG 5 LVH

61Q7H 0 HUDQG5 IVH 1Q 7DGZ RUK KDV EHHQ\WH FOE V KRP H EHFRP IQ) A QRQ P RXV Z MW FRP P XQW IRRED@IQ 1 RN
6 XUWH 7 KH JURXQG LV QRASVIAD SWFK  EXVD FKHUMKHG FRP P XQUV KXE DQG DA P ERCRI BFDCSUCH

/ HDIXH - RXUQH DQG 5 HVIAHQFH
YDQAMDGY RXUH \WURXIK WH IRRED@S\ WP IG KDV EHHQ P DUNHG B\ DEDSWWELDNV DQG UMMMHQRH 7KH FOE WDQWRQHG
\WURXJK \WH 6 SDUBIQ / HDIXH / RQERQ 6 SDUBQ/ HDIXH DQG IRIQHG WH $\WHQDQ / HDIXH 1Q ZIQQUQ) \WH BDIXH FXS

\ER \ HDY QWU $I\WUWH $\WHQDQ / HDIXH QVEDQEHG %DQWMDG P RYHG \R WH ,\VAKP IDQ / HDIXH FRP SHUQJ [Q YDURXV
QYMRQV\MRXJIKRAWKH VDG~V

7KH  VWAHOMY EWRXIKWGHZ FKDBIQIHY $I\WUGDYIQ) WH ,\MKP IDQ / HDIXH [Q YDQAMDG RRIQHG \WH &RP EIGHG
&RXQMAV / HDIXH IDFHG UHBU DURQ 1Q q EXWERXQHHG EDFN B\ ZIQQQJ WH ' LYMRQ 2 CH \M®i 1O qg DG
HDLQIQ) SURP RIRQ R \WH 3 UHP IHU' IYIMRQ * HVSIWM BDIXH UMRKRXUHY DQG FRP SHIMYH SUAWXUAY \WH FOE V FRP P WY HQW
\R W FRP P XQW DQG SO\ HY KDV GHYHUZ DYHWHG

5 HFHQW HYH®RSP HOW DQG 5 HWILD + RP H

EXUWHO® YDQAMDG $\WOME FRP SHMV 1Q WH 6 RXKHUD &RXQMAV ( DWW HDIXH ) WAV LYIMRQ IRTRZ IQJ UHFHQAUHBU DURQ
DQG UMAKPYUQ) Z MKIQ \WH QRQ BDIXH VW MP 8 QGHU\WH GDGHUKIS R &KDILP DQ * DY * UDEEDQ DQG 0 DQDIHU. HW
: DG WHFOE IDFHGDPDRUFKDBIQHIQ g \MP SRUDUD GDYIQJ 0 HUDQG 5 IVH R J URXQG VKDUH Z MW & KHWMQIVRQ
+ RRN 8 QWMG GXH \R \WH SDWIQJ Rl \WH &KDILP DQ DWIKH \IP H DQG BDVH MXHV ,Q $SUD YDQAMDG DQQRXQRHG \WHU
UHMQWR O HDQGSMHIRUWH g VHDVRQ D VI QUIEDQAP IBMRQH IRUSO\ HY VXSSRUMY DQG \WH Z IGHUFRP P XQW
7KLY UMD IV P RUH \KDQ &I MIFDO W D A P ERTE UHFRQQHPMIRQ Z W \WH FOE V KHWBIH 7 KH GFDOFRP P XQW KDV VKRZ Q

UHP HQERXV VXSSRUMRUWH \WDP V UMD W 0 HDQG 5 VH Z W KRP H P DWK DWHMQGDCHHY DYHUDIIQ) RYHU « ZHO
DERYH \WH GYIMRQV WSIFDAL XUHV

&RP P XQW &RP P IM? HOADQG 9 VIRQ

YDQAMDG $ \KOME V/ J UDWMAIHQI WX 1V IW FRP P XQW VSILW7 KH FOE IV GHHS® FRP P WG \R IQFOMYIW ZHEBHQI DG
SRYIGQ) D ZHBRPIQ) VDIH DQG DIIREDEGH HQMURQP HQWIRU DO : W DURXQG PHP EHY HDJH® DZDMQ \KH
UHRSHQQJ R \WH 6 RADO&OE %DQANMDG DIP V \R UHYMIOMH P DWKGD: DWW RVSKHUHV DQG H SDQG RXWHDFK. SURJUDP P HV
IQFOAQ) ZRP HQV DQG\ RXW! | RREDQIQUIMYHY
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) XWUH $ P EIMRQV

( QUXUQ) WH IXMUH R 0 HIDQG 5 IVH 1V FHQADOR YDQUMDGY DP EMRQV & RQIXHG FRIDERIMRQ Z M 5 HIDM — YDQAMDG
& RXQAIODQG IQHWE HQAIQ | DAY Z LOEH FUKFIDOIRUVXVBICDE®! J URZ W ) LQDQFIDOP DQDIHP HOWVSRQVRUKLS DQG @FDO
HQJ DI HP HQABHP DIQ HWHQUDCBIEBLY IRUVXUYYDADQG SURT UHW

7KH FOE SDQV W OXQFK LQUDWYHY SURP RIQY VSRUV SDUFISDMRQ DQG KHDGKM @HVNMBN  HCKDQRQ) \WH SK\ IFDODQG
P HQEOZ HEHQ) R GFDOUMGHOWV &RP P XQW HYHQN VXFK DV IDP 1O 1XQ @D\ V DQG - XQRU) RREDO@GXP P HU D MIGH

7RXUDP HQN DUH FHORDOR WLV YIVIRQ

&ROFOX\VIRQ
2YHU  \HDWY D\MUIW IRXQAQ) ¥DQAMDG $\WWOMFV VRY IV RQH R HQGXUQ) UMIHQFH 7KH FOE KDV VXUYHG Z DY
GDIXH FRMSVHY UHBUDIRQY DQG IIQDQRDOSUHWXUAY \ HAFRQIQXHV R UHSUHVHQAKH YDOMHY R BFDOIRRED® SDWIRQ
SHWYHYHIDQFH DQG FRP P XQUWV %DQAKDG $\WOME 1V FXUHO® ZRINQJ ZIW 5 HIDIM  %DQUWMDG & RXQFIOR VHREXUH WH BQJ
WP IXWUH R WH FOE DV HIDQG 5 VH IMERHY VR GRAWDV D IRRED@AMDP  EXVWDV D FRP P XQWV IQAMAIRY BHDG. R XQW
SO\ HY VXSSRUMY DQG \WH GFDCFRP P XQUW DURXQG D VKDUHG YIMIRQ |RUD VXWABIGDE®! DQG VXFFHWIXOXWMUH
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&RP P XQW $ WHW LIDQVIHUG FKHP H

/ RFDQ)RYHLGP HOAY R FKDQIH UDGAFD® Z W \WH DERDIRQ R WH FRXQW DQG ERUIRXIK FRXQA®' $V AVFXWHG LQ WH HDUIHU
SDIHV R WLV P DUD] IQH \WH QHZ ( DWAB XU & RXQRIOZ I@EH XQGHU FROUGHDE®! EXGIHASUHWXUAY W WLV 1Q P IQG

SHIDW  %DQAMDG IV P IQAXOR WH QHHG \R SIRMPMW SXETF® RZ GHG DWHW DQG UHVHYHV IRUWH EHCHIWR @FDO
UMGHQWV $ I\MUD@ GFDCFRXQRION] HV WDIVHG 1URP UHVIGHQW HQDE®IG \WHVH DWHW \R EH DFTXIUHG DQG GHYHBSHG LO \WH (1A
SOFH

SHIDW  %DQAMDG YRURXIK & RXQAOKDV OXQFKHG DQ DP EIMRXV SURIWDP P H g DSSURYHG XQDQP RXV® DVKH OMAFRXGAO
P HMQ g WH &RP P XQIW $ WHATIDQVIHUG FKHP H ,\WZ LOHP SRZ HUBFDOSHRS®! DQG NHHS W FRP P XQW DWHW [Q BFDO
FRQARO EH RQG WH @H R \WWH &RXQFIO$ FRP P XQW DWHWIVSIED® UHHY \R OQG DQG EXITIQIV WDWSURYIGH D EHQHIMIRU
\WH ®FDOFRP P XQW DQG ZKIFK \WH FRP P XQW YDOHV IRU IW VRADOZ HEBHQ) RU VRADOIQMUW ( [ DP SBV IQFOGH
FRP P XQW KD DARF HON VSRUV JURXQGV SDYITRQY DQG RSHQ VSDRHV

YOQAMDG & RP P XQW & HQMH DQG 1 RIN&RP P XQW & HQNHYV DUHH DP SEIV Rl SURSHUIAV \WDWFRX@ EH \WDQVIHUHG \R WH FRP P XQW

5 HIBIQQI FRP P XQW DWHW DV &FD@® DV SRME®! Z LOKHS HQUXUH \WH UHP DIQ 1Q FRQWRCR @FDOFRP P XQUHV DV Z HODV
P D[P MQJ RYRQI EHCHIW \R UMGHQW 7KH SURIWDP P H Z LOD@Z HIJ LEG! R DQVDMRQY g FKDUMAY FRP P XQW IQMHW
FRP SDQHV YROQBUY FRP P XQW JURXSV DQG \RZ Q SDUMK FRXCGAY R P DQDIH WHP 1Q \WH IQMIHWR @FDOUMGHQW

,QAYIGXDY DQG IRUSURIMFRP SDQHV Z LOCRAEH HDJIEG! 7UDQUHLY Z L@XVXD® EH P DGH B\ JIDQIY BQ) \MP GDVHV Z WK

VWIRQ) HQIRUFHDE®! FRQAMRQY \R P DNH VXUH \WH | DFLOIAV DUH NHSWQ J RRG UHSDIUIRUSXETFE XVH DQG \R SUHYHQAKHP EHQJ

VRG R IRUSUYDW SURIW

$WHW ZKIFK GHIHUNH  FRXQAOVHWIEHY  SURGXFH WU QUIEDQASURIMIE®! LOFRP H RU DUH UHTXIWHG IRU IXUUH \MIDWMI LE
UDVRQV Z LOQRWEH DYDIDE®! IRUMDQVIHU 7 KH / HVXUH & HQHV 1Q \WH ERURXIK DUH RSHIDMG B\ 94-WHU/ HVXUH XQGHUD BQJ
WP FROADPWDUH CRASDUMR WH VFKHP H 1 RUDUH DWHW RZQHG B\ WH & RXQW &RXQFIO VXFK DV @EWDUHV DQG \ RXW
FHQUHV XS IRUFRQUGHIDIRQ

,Q RXUBFDOZ DBV DWHW Z KIFK DUH SRWIE®! FDQAGDW DUH WH %DQUMDG &RP P XQW &HOWH \WH 1 RIN &RP P XQW
&HAH DQG YDURXV VP DOSBW R OQG BDVHG \R VFRXW JXIGHV DQG FKXUFKHY 7KHUWH P D' EH RKHY g \WH & RXGALOKDV
P DGH IW FRP S®M DWHWIHI MMUDYDIDE®! RQIEH IRUVFXAD. B\ @FDORUDQVDMRQY 3DUW SO J URXQGY DQG RSHQ VSDFHV
DUH XQDNHD R EH SDUAR WH VFKHP H DV \WWH. DU 1UHH R SXETF XVH DQG WHUHRUH GRQWSURYIGH DQ IQFRP H \WHDP \R
PDQIH P DIQBIQ DQG [P SIRYH \WWH DWHW $ @AW HQW DUH D IR VHEH SURYIGHG B\ FRXQALY DQG DUH \MHUHRUA
H FOGHG

$V SDUAR \KWH VFKHP H SDUEXOWD Z KHUH \WHUH IV D JDS 1Q FXUHAFRP P XQW SURYIMRQ \WH & RXQRIOZ I@FRQUGHU\WH
DFTXMMRQ R DQ DWHWIURP D \KILG SDUV DQG WHQ SDWIQJ IWRQ R DQ HIJIE®! RUDQVDMRQY 1RU \WHU FRIOXHG
P DQDIHP HQWVRUWH EHCHIWR \WH GFDOFRP P XQW

5 XQQQI DEQJIMGH WLV &RP P XQW $ \WHWUDQVIHUG FKHP H IV \KH &RP P XQIW $ WHW6 XSSRUAG FKHP H Z KIFK Z LOSURIGH
JWDQN \R P SIRYH FRP P XQW DWHW DOHDG. RZ GHG B\ DQ HDJIEGI RUDQVDMRY QRARZ QHG B\ \WWH &RXQAO 7KHVH JUDQNV

Z IOFH EREHHQ DQGd

7KV LIV DRH R W NQG IQWWYH ) XQGEHEAO DUH RQ WH & RXQAOY Z HEVWM
6KRWB5/ WO XUWFRP EEF FDW

RUFRQIEFW FRP P XQWSDURHW/KISV# UHI DWW EDOVWDG JRY XN

11y & (*y* y# ( 6<:




/ RFDCFKDUW KH®V FGDURYHU
d PLARQRI SHYRQDOGHEW

/ RFDO& KUMADQV $ J DLOWB RYHUN GHEWFHQWH WDP KDV EHHQ KHGLQ) BRFDOSHRS®! RXVRI GHEWRUWH
OWIMQ\ HDLY/

&$3 ( SVRP DQG( ZHD HEW&HQWH 0 DQDIHU/ XP\ %DKIMH SOIQV P RMH

+HUH DW&$3 ZH FDQ KHS GFDCSHRS®I RAWR VSILDAY GHEW 2 XU( SVRP

DQG ( ZHD HEV& HQNH FRYHY SRARRGHV \MURXJ KRXW DWHCKDP V- 3 UHARQ
DQG YDQMDG DQG LV IXQ 1Q SDUGHWKIS Z W 6 B DXOY & KXUFK + RZ HO* 1@
DQG 6 W/DUDEDV &KXUFK ( SVRP : HDUWH FHBEUMQ  \ HDWY DV D GHEW
FHQWMH DQG KDYH VHHQD® R P IGRQR GHEWHAWHUZ UMMQ R RUUHSDIG
GXUQ) \KDWIP H

P 1@RQ SHRSEI IQ WH 8. \RGD. DUH IDAQ SWREGP GHEWO0 DQ DUH GMQJ MBHS DWQIKWGXH W IICDQADOZ R DQG
WSSIQI P HDO BMVWWR DI IRUG SXWEJ \WH KHDUQ] RQ YXVWWERHVQWKDYH W EH KLY Z D\

2 XUVHYIEH IV FRP SV [UHH DQG GFDO: H YIMWRX 1Q \ RXUKRP H DQG FRP H DBQIMGH \ RX R Z RIN RXWWKH EHW\Z D\
IRZ DG WHQ RXUG-EVWDGYIVRY S@Q D URXW RXWRI GHEWEDVHG RQ\ RXUIQFRP H H SHQAWUH DQG GHEW

& DORXUIUHHSKRQH QXP EHU \RR P DN\H DQ DSSRIQIW HOMRURGH R RXUGHEWFRDFKHY W YMWIRX RUJR W
_FDSGHEWHS RU IRUP RUH IQRUP DMRQ

: HDOR XQP RQH FRXWHV Z KIFK DUH IRUDQ RGH Z KR Z DQN \R ®DUD P RUH DERXVEXGIHIQY  Z KHWHU\ RX DUH 1Q GHEVWRU
CQRVIRRN RQR D BFDCFRXWH B\ YMMQI_ FDSXN RU W P RGH, FRDFKIQ)

<RX FDQ DOR FRP H DQG VHH XV 1Q SHYRQ DWKH $ GYIEH &DIT DW) HDQG 5 IMH FKXUFK DV Z H DUH \WHUH RQFH D IRURLIKWRU
\ RX FDQFRQIFW SVRP DQG( ZHD HEW&HQMH B\ HP DY _HSVRP DOGHZ H® _FDSXNRU

0 RUH IQRUP DIRQRQD@E$3 V IUHH VHYIE BY F ) EH IRXQG DIWFDSXN RU

+RP HWWRUN

: H DU D GFDOFKDUW SIRVIAQ] SWDAIFDODQG HP RIRQDO VXSSRUMA
IDP L4V 1Q RXUDWD ZKHQ WH.  QHHG IMP RWV: H VXSSRUMDP 10V Z KR
PD EH H SHUIHGAQ) WHW IRUD ZIGH WDQIH R WHDVRQV DQG VXSSRWV
WHP \R GHYHBS \WHURZQ IDP 1© UMMQFH DQG KHS R SUHYHQWDP 1O
FUMY/

2 XU IDP I® VXSSRUVYRIQMHY SURVIGH FROMMOMVXSSRIV  GRIP DD
ZHH\D IRU  KRXW IQ WH KRPH 7KH SURYIGH D QAMQQ) HDU KHS
IDP L0V \R JHWRXWDQG DERXWQ \KH GFDOFRP P XQW RU DFFHW RKHU
VHWEHV : H SURYIGH SUDPWFDCDWIMBIGFH Z KHQ WH 1DP 1O QHHGV IW2 CH
R RXUYROQMY UFHO® ZWRM 9%HQ) D +RP H 6\BUAOROQMAULY VR
UZDWEQ) , YDOH \WH WP H , VSHQG Z W D SDUHOABMAY LQ) \R P DNH RQH
\WIQ) HDVIHUIQ WHUGD,

: H DUH FXUHQ® BRI YROQMHLY DQG KDYH D QHZ
YROQMHUSUHS FRXU/H UG Q) HELXDY

) RUP RUH LQIRUP DMRQ SBDVH FRQBFW
WDFH FREE# KVHHE RU XN
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5 DYHQ + RXVIQJ V 3@QV IRU3 IH\RQ

$ * IDQW LIVDZ 3X]] O

© H UHSURGXFH EHBZ WH JIDQAMVDZ SX] ] ®1 Z KIFK 1V 5 DYHQV SOQ IRUUHGHYHBSP HOAR W HABAM 1Q 3 UMRQ WV D

\ HDUSURI WP P H Z KIFK Ll DSSURYHG Z LOGHP RDAK DQG WHQ WEXIG P DQ. EXVE\ QR P HDQV DO R W EGFNV R IOW [Q \WH
3 UAMIRQ DUD 5 DYHQ SURSRVH \R GHFDQAHVIGHQW IURP D SDUFEXOUGFDIRQ GHP RDK WH EXICIQ) DQG UHGHYHBS IWP RYH
SHRS®! 1Q DQG WHQ JR IRZ DG R WH QH WABIH R WH SOQ 7KH QHZ EXXTIQIV Z LOEH VKW KLIKHU DQRKHUIGRURU
SHKDSV\®R DQGWH Z I@VTXHH H\WH DP RXQAR J UHHQ DQG | UHH VSDFH DURXQG SURSHUAY

QWPVR QPEHY  RGKRP HV Z @EH GHP ROVKHG DQG UHSOFHG Z W \WH JDIQ R DWBDWY  IXUNHUKRP HV RQ\RS
7KH ZIQEH YHY OUHD IOW : W D FKURQE KRXMQJ VKRUBUH DQG D BQJ Z DM QMWRUVRADKRAMQ) W DIP IV \R EXICB
QHZ KRP HV * IYHQ WH FRWIR EX\ 1Q) OQG DQG HVFDOMY EXI@IQ) FRAV 5 DYHQ IHHY IWP XWAHGHYHBS RQ OQG MDTHDG
RZ Qv \R EH DE®I R GHIYHUP RUH KRP HV 7KLY Z DV \WH ®JIF IRUUHGHYHBSIQ) \WH J DUDIH VMV DURXQG RXUDUWD 5 DYHQ DOR

FOIP V\WKDWARP HR W KRP HY DUH EHFRP 1Q) ICRIHDMQI® ALIIEXGYR P DIQIIQ R P RGHOQ WEQEDIGY DQG KLY IV D NH - UHDVRQ
IRUGHP RO DQG UHEXI@ 7KH QHZ KRP HV Z 1QEH P RGHWR 1Q @\ RXWGHWI Q DQG FKHDSHUWR KHDW

5 DYHQ Z L@VSHQG WH FRP 1Q) \ HDUGHYHBSIQ) IW HP HUJIQJ SURSRVDY' 7 KH VHARQG \ HDUZ LOEH JRIQ) \WWURXIK \KH SDQQQJ
SURFHW DQG GHYHBSIQ) GHVIABIG DUFKIMAMUDOGHWI QY W2 LQEH D BQJ P H EHIRUH D VSDGH LV SXWQR WH J URXQG
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. H 6V HV
. H MBI HV IQ\KH SURJIWDP P HDWH

<HDW VR q O HUMQG* HHQ 7KV IV WH IINANABUH DQGWH NH \R JHWI \WH VFKHP H XQGHZ D\ 5 HVIGHQN Z RXG
EH GHFDQMG DQG \WH \R WWRUA P DVRQHWHY GHP RDKHG 7KH DUH H SHPAMG \R EH UHSOFHG B\ U HUDQG KL KHUEGANW
R IOW Z LK VRP HKRSV

<HDWY W g ODE®GV: D 6KRSV UBRFN 7KL ZRXG EH UHGHYHBSHG RQFH WH QHZ FHQRH 1Q 0 HDQG * UHHQ LY
DYDIDE®! 7R IQFOGH QGHZ VKRSV DQG DI Z 1\ IOW DERYH

<HDWY/ W/ DMAMUDQG 6 VRGDUN @MW LQ & KHVE RGH 5 RDG ) OW Z RX@ EH UHGHYHBSHG W ICFACGH QHZ KRXVHV UHSOFIQJ
\KH JDUDI HY EHKIQG KLY VHRAIRQ Rl & KHARGH 5 RDG DADFHQAR \WH ) RRED@B MK

<HDY WR 0 RURQ DQG 7UMRQ) @W DQG KRXVIQ] RQ WH HDWWMGH Rl 0 HUDQG 51VH ) W DQG KRXVHV Z RX@ EH
UHGHYHBSHG

<HDWY W 6 RXWZ DN DQG 0 HURQ ) ©W DWWH HQG RI & KHWZ RCH 5RDG ) OW ZRXG EH BHGHYHBSHG VRP H QHZ
KRXVHV

<HW W $O@RG 0 HHIHG DQG + DQVDUG LQ %URDG : DN &KHVE RGH 5RDG ) OW W EH WHGHYHBSHG VRP H QHZ
KRXVHV

&ROFHLOQV
5 HVIGHQW IMXSWRQ &BDW® \WHP HQGRXV XSKHDYDODQG FRWY IRUMWRVH Z KR DUH IRUFHG \R P RYH \R P DNH ZD\ IRUWH
GHYHBSP HQV:  KDWDEBMLDWYHY DQG FRP SHQVDMRQ Z L@EH RITHUWHG VR \WRVH UMMGHQWV R 0 HIDIQG* UHHQ Z KR DU 1Q \WH 1AV
VIIH DQG P XVWP RYH RXVWR JHAKH SURIWDP P H VBUMG' © LOWH  KDYH D KINAMIHXVD® RIHUWR JR EDFN IQR WH QHZ
0 HUDQG * UHHQ SURSHUAY' ) RUWRVH 1Q WWH VHFRQG DQG OWUMBIHY Z @D QHZ KRP H 1Q \WH UH GHYHBSP HQAEH P DCH
DYDDE®I EHRWH WH DHPRHG' $  \ HDUWP HVFD®! Z I@QHFHWDUD P HDQ \ HDWY DQG \ HDW R' GMXSMIRQ |RUDOGFDO

UMGHOV R \WH DUHD 6 SHADCFRQUGHIDMRQ P XWWAEH J LYHQ W \WH HGHWD 1Q WH 0 HIDQG * UHHQ P DIVRQHWHAY 7KH VFKHP H
P XVWNIHFRI QWH WH VSHADOAWDMRQ R SURSHUWY KHG B\ RZ CHURFFXSIHY DQG & GDVHKRGHY R \WH IOW

5 DWRQD®! DQG & RQVXGIMRQ 6 RP H UHVIGHQW KDYH FKDEBIQI HG \IH UDMRQD®! RN \WH SURIWDP P H 7R Z KDWH \MQAY IMGLIYHQ
B 5DYHQV QHHG \R P HHWIWH JRYHUP HOWV KQHW HIRy &2 HQVILRQP HOMBUHW' 7KH DUH DOR FRQFHUHG DERXVH
JHQHDOV R \WH HDUHUFRQUXGRMRQ 0 DQ TXHIRQY Z HUH DVNHG DERXWIMH DUHD DQG P RAMHS@HV Z HUH DERXWWDIHW
DQIVRADCEHKDYIRXU \ RX\K DRRYMEV FRP P XQW VSIUMMY  DERXWZ KIEK 5 DYHQ FDQ GR QW8I DERXVRQ WHURZ Q ,\WZ DV QRW
FODUKDWAH TXHWRQCDILH Z DV P DIQD DERXW HWIQ) VXSSRUNRUP DIRUKRXVIQI UHGHYHBSP HOW

* UHHQ 6 SDFHV 7KH H WD KRP HV Z 1@P HDQ D VTXHH H RQ WH J UHHQ VSDFHV DURXQG WH QHZ KRP HV KRXMQI GHOUW Z L@
IQFUDVH ZKIFK P D\ BDG \R D P RIH FURZ GHG IHHI P R DNQ R / RQGRQ ' RQH ZHDE\ [P SURYIQJ \WH VSDFHV DURXQG
EXI@IQIV FDQZ RIN EXWERGH SRRUD FDQ BDG \R D GHI DMYH HHI

3DINQI 2CHR WH NA FROFHOY DMVHG B\ UMGHQN 7KHWMH IV DOHDG. QRAVHQRXIK SDUINQI DQG H WD KRAMQ) Z L@

REYIRXV® DGG \R GHP DQG - XWWP HHMQY WH FRXGALO/ P IQIP DOSDUNQY WBIQEDUGY IV QRWIRRG HQRXIK : M 5 DYHQV UHFHQW
& KDYHFURWDQG JDUDIH VW UHGHYHBSP HON 5 DYHQ FOIP HG WHUH IV HQRXIK SDUNQJ 1Q VXURXQAQ) URDGY \R \BNH DQ

RYHY/SI@ 7KLY Z DV FKD@IQJIHG B UAMGHQW

"HVIQ WY YMIONDWOHZ EXICHQ) GHVLI QV DUH EXLOWR IIKQ Z W \WH H MIQY THHOR 3 UAVIRQ DQG QRWANFN RXWINH D VRUA
WXPE : KIOWRP HR WH IOW FRXG VHQUE® DABZ DQ H WD IGRUWLY Z IOQRWZ RN Ll \WH IRRSUQAY P XFK O HU VR WH

VFDBI DQGP DMQJ R \WH QHZ EXITQIV P XW\RWRYHZ KHE \KH H M) KRP HV

+RXMIQJ 0 [ 5 HVIGHON Z DOAWR NQRZ 1L WH QHZ KRP HV Z LQEH IRUVRADCAUHQNRUIRUVD®! LOR\KH P DUNHW ;- H DUH \RG \WDW
\WH IQMQIRQ LY IRUDAKRP HV \R EH VRAIDGKRXMQ)

5 HVIGHQW Z LKOKDYH P DQ' P RUIH TXHWARQV WH  Z DQAWDQVZHY WR 1 RZ WDWWH SURSRVDY DWH
RXVWMHWH Z H KDYH DVINHG 5 DYHQ VR VHWKS P RUH FRQVXOEMRQ HYHQW : HH SHRWKLY R EH 1Q WH

QHZ \ HDU

11y & (*y* y# ( 6<:




3@QQQ 5 HSRWV

6KDZ®\ &RP P XQW 3UP DU 6 FKRRO DSSHDOH XVHG

6KDZ B\ &RP P XQW 3 UP DY 6 FKRROKDV KDG IW DQZ HDWHUVSRUN DUHD DSSHDOGVWP MHG B\ WH SOQQQ) IQUSHARU 7KH
GHYHBSP HOASURSRVHG ZDV D GHZ DUMEIDOI DWW SWK $* 3 Z MW DWRFIDWG SHUP HMUIHQAIQ) DQG/ (' VSRUV @ K\
DQG KDG EHHQWUHG GRZ QE\ \WH & RXQAO/ SOQQQ) FRP P IWkH

7KH P DIQ IWXH ZDV WH HIHPWR \WH SURSRVHG GHYHBSP HOARQ \WH @IQ) FRQGMRYY R
QHIKERXUQ) UMGHQW Z W SDUFXOUUHI DG \R QRVH GMMUEDQRH DQG GAMUXSWIRQ FDXVHG
\KURXI K WWH KRXW R XVH DQG YHKIE®! P RYHP HQW

7KH VFKHP H Z RX@ KDYH D@BZ HG WH $* 3 \R EH XVHG IRUDQ DGGMRDO  KRXWY GXUQ
\WHZ HHN RYHU DQG DERYH WH H M VFKRROXVH DQG DQ DGAMRQDO  KRXWY RYHU \WH
ZHNHQG 7KLY ZRX@ KDYH ICHYMIE® LQYROHG DRIYIW DQG GRVH DURXQG \WH VM DAMP HV
ZKHQ UMGHQW P LIKWUHDVRQDE® H SHAMIP WG P SDFW 7KH IQVSHRRU DI UHHG WH O1Q)
FRQAMRQV R GHIKERXWY Z RX@ EH KDWP HG

7KLY SDQQUQ) DSSTIFDMRQ KDV WH SRMQIDOR UMD Z M XSCDWMG GHVLI Q IHDVMURV VXFK DV DQ DFRXIF VRXQG EDUIHUDQG
EHHUP DQDIHP HOAR URDGV SDUNQ) DQG DFFHW

* UHDW DWMQKDP V' DSSHDODARZ HG

7KH SURSRVDOZ DV R GHP RDK \WH \ER H MY SURSHUY DQG UHGHYHBS \WH
HQWH VW IRUD \RIBOR VHYHQ UMMIGHQIDOGZ HBIV M EHGV DQG RQH Z W
EHGV 7KHWH ZRX@ EH \®R SDILY R VHP LV IURQIQY) * UHDWIDWHCKDP V' Z W \WH
EDFN JDUEHQV UHGHYHBSHG IQR D SDINQ) DUHD Z W \MUHH KRXAVHY  HDFK Z W
\WHURZ QP D@ DUEHQV

7KH VMM KDG EHHQ VXEMPWR SUHYIRXV IDIBIG DSSTFDMRQY DQG WH QWM
VFKHP H KDG EHHQ WMUHG GRZ QE\ \WWH & RXGAO/ SOQQQ) FRP P IWH DV D EXO
DQG FUDP SHG GHYHBSP HQVRXAWR VFDGI DQG XQUY P SDWHIF \R \WH FKDUDRMUR
\WH VXURXQAQ) DUD

7KH SOQQQI LQVSHARUGVDI UHHG DQG DSSURYHG \WH VFKHP H DWHWIQ) IMDV DQ HIIFIHQAXVH RN WY VW DQG UHVSHAILY
\WH FKDIDPMUR \WH DU-D

YHDFRQ 6 FKRRQD XGN8 VH* DP HV $ UHD GHYHRRSP HQADSSWRYHG

7KH VFKRROKDV DSSTHG IRUD QHZ 0 XG&8VH * DPHV$UD 08* $ RQWH
H MY \BUP DF JDP HV FRXUADQG FDUSDIN $ QHZ Vi QKHMF VXUDFH Z RX@
D@XZ RXAWERRU3( D@ HDUURXQG Z M H WQGHG KRXW IRUFRP P XQW XVH
7KH DSSTFDMRQ ZDV DSSURYHG DWWH P RAWUHFHONSOQQQ) FRP P IWKH
P HA)

SXETF FRP P HQN KDG EHHQ P DGH VXSSRUY DQG  REMIFILY
7KH REMPAIRQY ZHMH FHOMHG DURXQG WH IQFUDVH 1Q FRIHWIRQ 1Q WH
VXURXQAQ) URDGY KHDWN DQG VDIHW P DWHY DQG DEAMRQDOQRVH DQG
QAVXSURQIRP \WH H WD KRXW R DRIYIW

TKH®W R \WH Wl FDUSDUN Z 1P HDQ H WD DOCGD. SDUNQI RQ WH VXUIRXQAQI UIRDGY EXWs XUH + LIKZ D\ V GG QRAVHH
WLV DV DQIWXH 7 KH DSSURYHG GHYHBSP HONZ IQRZ P RYH IRZ DU

5 DYHQ JDIDIHVIW LQ 6 KDZ G\ & UHVFHQW DSSHDCD@RZ HG

5 DYHQ + RXMQ) KDG SURSRVHG IRXUKRXVHY RQ WLV XQGHXVHG JDUDIH VW 7KLY KDG
EHHQ WHXVHG B\ WH &RXQFIO/ SOQQQ) FRPP WH SUP DU EHFDXVH \WH QHZ
KRXVHV Z RXG GRP IQDW SURSHUV 1Q & OUHP RXQW DUEHQY Z KIFK DUH DWD P XFK
BZ HUBIYHOKDQ WH JDUDIH VW |, WZ DV FROUGHUHG \WH @IQ) FRQAMRQY DQG RXAVBRN
R WHVH QHJKERXWY Z RX@ EH XQDFFHS\BE® LP SDRMG

7KH SDQUQ) IQVSHARU\RRN D GLIHHQWIHZ  DQG IRXQG \WH VFKHP H DFFHS\E®
$SARXIK WH Q2 EXXTIQIV ZRXG EH FEDW® YME®! KH \WRXJKWAKH VHSDUMRQ
QWEGFHV Z HIH JHQHIRXY DQG WHHV SURVIGHG D FHUBIQ DP RXQAR VFUHHQQ)  7KH
LQVSHARUDOR SXWDMGH UMGHQWV REMIFIRQV RQ GHVJQ DFFHW IBRAQ) DQG RWHU
P DWAY FROFGAQ] WD JRRGXVH R D EURZ QIHT VW
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