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2 Q EHKDO RI 6XU /UH 6DYIQJ 0 IG 1 RUM &RDWV, ZRX@ @NH VR WDON X
&XEV IRUWHU FR@ERWIDWRQ Z IW ITH®Z &XEV DQG ELIRDGHU6/ 61 6: DX

6/ 60 1 & LQUDWYHY RYHUWH SDWMDVRQ : KIOWKH HWHQRH Rl WKLY DADQR
P D QRWDZD\V EH QRARHDE®! WY HYIGHOWMMDWWHVH FRQQOHPARQV KDY
FRQMEXWG R D SUIRGXPWYH VHDVRQ LQ D@ DFHW RI 6XU / LLH 6DYIQU

' XUQJ WH SDW VHDVRQ Z H KDYH EHHQ GHDOQJ Z MK D W LQJ VHUEH
Rl Z HDWHUH SHUHQFHV ILRP ) ®RGV \R & FBRQH $OUHG DQG D KLIK QXP EH
Rl EHDFK FRVXUHV 1 RVEZ IWMBQGQ)  YIMVMRQ VR EHDFKHV Z DV H WHP HG
KUK ZKIFK SOFHG H WD GHP DQGV RQ RXUUHVRXURHV 6/616; / LLH 6DYIQY
$JUHHP HQW | RUD@FXXEV Z HH QHIRWDMG DQG Z KIGWMHH Z DVVRP HDQIMA

WH SURDFWYH DQG | ®f LIE®GI DSSLIRDK E\ &&XEV UHVXOMG 1Q VRP H SRUWYH RXWRP HV &XXE SDWRQEY DQG AX
RXWMDP V SHURWP HG DGP WDE® WHQRUIAHGE\ VRIG VXSSRUNRP &XXE &RP P MWWHV

2 XU 5HVEXH 6HYIEHV 7HDP  QDP HO® 9%ADQRK ' XW 2 [IIEHY 5: & 3HHU 6XSSRUN2 I1IFHY DQG 8 $¢
2 SHIDWRY/ SURYIGHG D ILUMFOW UHVSRQWH VR D @UH QXP EHUR! LQAGHQOW 8 QIRUXQDWD WHH ZDV [
VSDW Rl FD@RXW WDWHVXOMG LQ | DVBQAHY KRZ HYHU WHVH Z HLH QRALHDWG VR VXU LOAGHOW &RQYHUHD
VRP HYHU VHURXY IWDWRQV KDG SRMWYH UHVX@V 7KH LP SDRADQG HIIRUV RI RXUUHVSRQGHW DUH QRWIR EF
RYHUBRNHG  7KHUH Z DV RQH QRVE®! LOAGHQADWERXW. : HVAVG RAW Z KIEK UHVXGMG 1Q WH WDILE ®W RI [
\ RXQU @H DQG KDV KDG DQ [P P HQVH HIHPARQ WRWH IQYROHG <HADIDIQ WH SURIHWRQDDP DQG FDWH IR
IH@RZ / LIH6DYHY Z HUH SLRIRXQG GXUQJ D YHY HP RWRQDOAP H

$OKAXE SDAROWDP V FDORXWWDP V' DQG 5HVEXH 6HIYFHV \WKRX@ EH SWDIVHG | RUWHU SURIHWRQDOP

DQG GHAFDMRQ : KIOWHH Z HH VRP H QRWE®!I UHVEXHY Z H VKRX@ QRWGMVARXQUWIMH KRXW VSHQARQ W+
EHDRK 1Q D@FRQGMRQV DQG WH SIHYHQWAYH DRARQY WDWD@IYIDW SRWIQWDD P RUH VHURXY RXWRP HV

7KH FRP 1Q) VWDVRQ Z L@VHH WH H SDOMRQ Rl RXU5: & ) BHWDQG SOFHP HOARI WHVH FLDIWDWMADWAI LE
GFDWRQV 2 EYIRX\V® WDIQIQI DQG UHAXIVP HQWRURSHUIDRLY LV SLYRVBOR WHVH GHS® P HQW DQG Z H DU
VWYIQJ |RUDQ XS@WQ RXUHIIEHQR  7KHWH KDV EHHQ VRP HZ RINVBNLQJ SOFH 1Q WH EDFNJLRXQG DQG P \
WDQNV VR RXU ( GXFDWRY/ ' WHARURI / LLHVDYIQJ 0 MK ' DZVRQ . [P DQG 3DX05D QHUDQG FXUHQWS: &
RSHIDRY/

7KW VHDVRQVDZ D AKDQIH VR WH O HP EHUBHUYIEHV' LLHRRULRG! DQG, Z VK VR DFNQRZ BIGT H WH VXVILOHC
HIRUW R * DU +DZ NQV RYHUDQ H WQGHG SHURG * DU KDV EXIOWD VRIG | RXQGDARQ | RURXUMQRU DQC
\ RXW XWIQDELON DQG, DP VXWH P DQ' Rl RXU\ RXQJ @HVDYHW KDYH EHOHIWG ILRP  YDURXY SURJLDP \
DQG GHYHBRSP HQARSSRUMXQMHY 2 XULQFRP 1QJ ' LWHARU 7RE\ + DO LY FROAQXIQ) WH H FHBIQAZ RUN DQC
KDV EHHQ YHUY DPWYH UHYLHZ LQJ RXUSDPAEHY DQG SLRP RWQU WH QHHGV R RXUIXVMUH @HVDYHWY 7KH QHHC
W IRWMU RXU MQIRWY/ DQG WH UHRXIWR HOWDQG IHMQURQ Rl RXU \RXW 1V YMIOIQ WH FKDEBIQILQ]
HOYILRQP HQWQ Z KIFK Z H RSHUIDWM 7KH -XQIRU/ LH 6DYHURI WH <HDUVDZ =DGD 5REIQVRQ : %+ 6/ 6& DQC
0 D[ 3HQJH® 30 6/ 6& DZ DUEHG WH WB! | RUWH VHDVRQ 7KDQN\ RX VR WH -XQIRU/ LHVDYHURI W
<HDU3DQHODQG 1 HZ FOVWB! 3HUP DQHQW RU\ RXUVXSSRUN7KH 5DIMQJ Rl WH ) @IV &HHP RQ\ Z DV KH \K
FHOELDM WH RSHQQJ Rl WH VHDVRQ DAVDFRNQJ 3RIQNG/ 6& RQWH W 6HSWP EHU

, KDYH WWMG P DQ\ WP HV WDWDWDPWQ) \ RXW DQG SDWR@QI P HP EHW LV YMBOWR RXUIXWMUH DQG Z +
QHHG R IRFXV RQ D@P HP EHUKLS FDWMIRUHY VR NHHS XV VXWEIQDE®! , KDYH EHHQ FDQYDWIQJ KHDYIO® IR!
6/616: VR DWIMAFRXQW EWDQRKHV Z IW UHRKIVP HOWDQG ULHWIQARQ VXSSRUADQG DGYHUMQI 6RP HRI W
KDV FRP H R [LXMRQ Z W WH &OXE &DSDELOV 3WRIWDP DQG D SHQGIQJ P HGID FDP SDLIQ ZKIFK Z ¢
KRSH X@ SURP RW RXUFDX\H

2 XU( GXFDMRQ 7HDP Rl 7WDIQHY $WHWRW/ DQG ) DAQMRY GIGE\ . [P 5D\ QHU KDV RQFH DIDIQ GHIYHHG



0 LFN/ DQJ EHLQJ SUHVHOWAG Z VK
6/60 1&/LUHO HP EHUKLS

' HFDQ-RQHVS  VFRP SHVIQJ LQ VKH

| @IV DW6/ 61 6:

» QWALELDQFK

KUK FOW FRXUHV \R QZ DQG H MAQI P HP EHWY 7Kk
HGXFDMRQ DUHD IV FRQWEBQWD XQGHURIQI FKDQIH Z W T
YIHZ WR LHGXAQJ WH Z RINBRDG RQ HGXFDWRQ WDP V DQC
VP S@\ IQJ WH SURAHW | RUFDQGIGDWAY DQG DWHWRY/ 7KL
1V \M@D Z RN 1Q SURIUHW EXW WDQN WH HQWH ( GXFDARC
7HDP  IRU WHU WHBW HIRWV [Q HQUXUQ] WDW DX
( GXFDARQ DVSHRAW DUH FXUHQADQG |&Z WILRXJK VR DWIM
RXU@H \DYHW/

2 XU DQQXDO1 HZ FDW®! 3HP DQHQWSZ DUGV RI ([ FHOIOR
ZDV D P DUQUIFHQVRAAMRQ KRWMG E\ 6: 56/6& , DP
TXIHD FRQILGHQWMDWRP H Rl RXUDZ DUG Z LQQHW DUH Z HO
FUHGHOWD®BIG VR JHWAKH JRQI DAWKH 6/616: $R( 7KHU
ZHH PDQ P IGMRQHV WL VHDVRQ DQG , FRQIUDWOW
3RUNO DFTXDUH 6/ 6& ZKR ZHH QDP HG DV &OE Rl Wk
\HDU DRQJ ZIMK YHI ZRUM\ LQGIYIGXDOZ IQQHY IURP
DALRW WH %4DQFK 610FH WH LOFHSWRQ Rl WH 6/ 61 6:
$Z DUBVRI ([ FHEDIQRH 1Q WH VHDVRQ 6/60 1 & KD\
ZRQ W DZ DGV DP DIQUIEHQAHIRUNILRP RQHRI W
VP DIOMAFRXQW ELDQRKHV

7KH %4.DQFK KDG P DQ\ IHSUHVHQUMYHY DRIRW D YDUHW Rl
SOMRWP V IOFOGQI WH (P HULQ / HDGHY 3WRIWDP
0 R® 0 PDIQ 6: 56/6& +D GHQ +DWK 736/6& -DURC
+DVBU 6: 56/6& 1IFR®I &RZH &+6/6& DQG +HG
)MKHU 0 6+ 6/ 6& DBRQ Z W WH &RP ELQHG 3RUARIR DQC
&OE &RQYHHOFH WY JUHDWIR VHH RXUP HP EHU/ VNQJ RC
WHVH RSSRUXQMHV DQG EUQIIQ] WHU QHZ NQRZ BIGIH
W@ DQG H SHUHOFHV EDAN VR WHU FOE DQG |H®BZ
P HP EHW/

7KH6XU 6SRUN SWRIWDP Rl RFDCFDUQLYDY DQG HYHQW Z D\
GHIYHHG DQG , EHGHYH ZH KDYH P DGH MJQUIFDQ

SIRILHW Z I RXU VXU VSRUN [QMDAYHY 7KH FRQWOXLQJ
GHYHBSP HOWRI WH ,QMEWQRK 6TXDG ZKIFK ZI®QF
GRXEWEUQJ [P SLIRYHG UHVXOV IQR WH IXWMWH Z DV Z Hl
VXSSRUMG E\  RXU DIK®GMAV DQG D ELJ WDQNV VR 6DQGU
6MMAY $GDP 6P IW DQG 0 LN/ DQJ IRUGUYIQ) WKLY 7KI\
VDVRQ Z H KHG D %4.DQRK FDUQLYDODWZDRNLQ) 3RIQWG/ 6&
DQG 3RUAD DFTXDUH 6/ 6& DQG WH %4.DQRK &KDP SIRQUKLS)
Z HH FDSDE® FRQGXPMG E\ 6RXW : HWBRANV 6/ 6& Z KIFK

ZDV ZHO DMIQGHG ZIW VRP H NHHQ FRP SHWARQ 7KF
&RXQM &KDP SIRQWKISV ZHH KHG DNV DU@ Z IW VWARQJ

UHSUHVHQUMRQ DQG VARQI LHVXOV ILRP 0 1& 6LP LOWD
VRP H P DUQUIEHOWUHVX®V DWWH 6VMM $XVWDIDQ DQC
© RUIB &KDP SIRQVKLSV DUH LOFOXGHG LQ WKLY LHSRUNV

1 RUM &RDWARDAGHUHY &DUOLYDY DQG WDIQIQ) GD\V Z HUF
KHG WWRJIKRXW WH 9%DOFK  ZKIEK  SWRYIGH
RSSRUMQMHV VR DGYDQFH YRDWSRZ IQJ 1Q RXU %4.DQFK
$ORWHUDUHD Rl VXU VSRUN WDW, Z RX@ HQFRXUWDJH LV 59
S5DAQ)  6: 56/6& KRWMG WH SXVADIDQ 59
&KDP SIRQWKLSV Z KIFK Z DV D UHVRXQGIQU VXFFHW W



Z RX@ EH JUHDWR KDYH UHSUHVHOUMRQ ILRP 0 1 & &OXEV VR EH DEGI R 1® WH 1@ 1Q WHVH HYHQW DABRXW
- HVWsRA\WVDIDIQ IQ

2 WHU QRWE®! HYHQW DUH RXULQYROHP HQWQ WH ,LRQP DQ 7UDKE®Q 7UDDVD\ 7UDK@RQ + DWW HDG 7UWJ W
QDP HD IHZ ZKIFK GMS@\ RXUZ DMUVDIHW SWRZ HW 7KH 5DIQERZ * RG DA DXFKRSH %RQQ + L@ 6/ 68
KDV EHHQ KXJH® VXFRHW XCDQG Z L@DJI DIQ EH KHE 1Q D UHYWVHG | RUP DAIQ WH FRP LQJ VHDVRQ

, WDQN D@ WH FRP SHARW RIIIADY FRDFKHY DQG DIH P DQDIHW IRU WHU RQIRIQ] VXSSRUN DQC
GHYHRSP HOARI DOWIQIV VXU VSRUV 1 RVEZ MWMBQGQI P RUH 2 11IEDY DUH DA D\ V QHHGHG DQG 6XU 6SRUA
IVDNH LQIUHGHQARUWH SLRVSHUW RI 6XU / LIH6DYIQU %4 WDQNV VR 6DQGLD 6@WAY DQG / HDQQH + DWHUT
| RUFRRUG.ODAWQJ WIQIV D KXJH NRE

7KH 0 DINFMQU DQG SLRP RWRQ Rl RXU%DQRK | @HV XQGHUWH WDGDU EXW, FDQ DAMMMR WKH P DQ\ P HHAWQJ\
DQG QHIRWDARQV WDWDLH FDUIHG RXWQ LHI DGV VR VSRQVRUKLS DQG SLRP RURQ Rl RXUFRWH IXQPUARQV : +
UHQHZ HG RXU DI UHHP HQWZ WK 1 HZ FDVB! 3HUP DQHQWHDUIHUWLY \ HDU Z KIFK LV D P DNRU DGYDQWIH |RURXL
GD VR GD\ RSHIDWRQV DQG P HP EHUSLRIWDP V 7KLY KDV EHHQ D KXJH NMRE DQG Z H DUH VHHQJ WH EHOH IW R
WLV KDUG Z RINWIRXJK ' WHARURI 0 DUNHWQJ DQG &RP P XQIFDWRQV %HQQD ( ORWS 7KH P HGID FRYHWDIH
ZHEMW TXDONV DQG LHDMRQWKISV Z W VSRQVRWY/ KDYH EHHQ H HP SOU  DQG WH EHQHIWRI WLV Z RU

HQDEGN XV R P DIQWIQ RXU SUHVHQFH DV GDGHY 1Q WH FRP P XQW  HYHQMP DQDIHP HOWDQG VDIHW IR\
DQ\ RQH LQ WH DTXDWE HQYILRQP HQW, KDYH XQGHWENHQ P DQ\ P HGID [QWAHZ V UHI DUGIQ) HYHQW @HVDYIQ)]

P HAMDIHV DQG P HP EHUHQIDIHP HQWDQG Z H KDYH VAWRQJ LHDMRQWKISY Z IW RFDODQG \WIWLZ LGH P HGIC
RXVBW

/ RFDO* RYHUQP HQWIMXHY FROMOXH VR EH R FRQFHUD DRLRW WH %ADQRK Z WK P LQIP DOVXSSRUNILRP
&RXQAW 1Q VRP H IQWEQAHY 7KLY 1V DQ DUHD WDWHT XILHV D XQWMG VADWIIE DSSURDAK VR | DAM/AM EHWA

UHDMRQWKLSV DQG LV SDUARI RXUIRFXV FRP 1QJ LR WH QH VWHDVRQ

, ZRX@ @H VR DANQRZ BIGIH WH %8DQFK %RDUG R ' ILHARY/ DQG VXE &RP P MWMHV Z KR DOFRQMEX\WM DX
HQRWP RXV DP RXQWR! WP H DQG SHUWRQDOVDRULIFH 7KHWH LV D ®WRI Z RUIN WDWIRHV RQ [Q WH 0 DQDIHP HQ)
Rl XQQIQJ D %4DQFK WDWIRHV XQORWFHG 2 XU SLHYIRXV ' ILHARURI ) IODQAH -HQQ' &RRSHU WRRG GRZ (
DI WU VHYHQ \ HDUY 1Q WH LR®! DQG , WDQN -HQQ\ | RUKHUFDQGIG DSSURDAK DQG DWW P DQDIHP HQWR! RX
ILODQFHV : H Z HBRP HG 9IENL 7KRP DV VR WH LR®I DQG 9LIFNLKDV EHHQ EXVA 1Q WH SDWAMHDVRQ FRQOWOXIQJ
WH YLWEOMY

SHIMAMDUSRE 0 R&XH NHHSV P DQDILQI KLV ME YHY HIIHHMD Z IWRXWXW Z KIFK DWRP HV JRHV XQQRWAHG

$GP LOVADARQ $\WIMBQW HDQQH + DWHUD IV VR EH UHFRI QIVHG DQG WDQNHG | RUKHUDWIMEQRH VR WH %RDLE
DQG &XEV 0\ WDQNV VR 91FH 3UHMGHQWO IEN/ DQJ DQG' WHARURI $GP LOMADMRQ' RXJ 0 HY HV Z KR KDY
EHHQ R JUHDWUXSSRUADQG SURYIGHG BDUQHG DGYIFH 2 XU' LWHARUR! / LIH 6DYIQU KDV KDG SHURGV RI LGHW
EXVKDV \MEEHHQ DRWYH 1Q GHAMRQ P DNQU 0\ WDQNWWR 0 WK ' DZ VRQ GXUQJ D FKD@IQIIQI WP H DQG Z +
DUH D@KHH VR SLRYIGH | UHQGWKIS VR 0 VK DQG KLYV IDP I® 0 \ WDQNV VR 3DX06 D\ QHUDQG RIKHW Z KR KDY
WISSHG LQ DWDURXV WP HVVR P DIQWIQ WH @HVDYLQD VWY

0\ WDQNV VR WH ' IWHARY DQG WRII RI 6XU / LLH 6DYIQU 1 HZ 6RXW( : DBV DQG WHUVSRQVRY/ |RUWHL
RQIRIQJ VXSSRUADQG GHYHBRSP HQWRI VXU @HVDYIQU Z KIFK LV IQYDOXDE®! | RUWH FROAQXDARQ RI WLV JUHD)
P RYHP HQW2 XU@FDOFRXQAO0 D\RW/ * DU / HH 1 DP EXFFD 6KILH &RXQAO. HP SVH BKILH &RXQHAO . 1QQIE
51Q) DQG $GDP 5REHUN 3RUMO DFTXDUH + DWMQIV &RXQAO 0 HP EHW Rl 3DUIDP HQW 3DWERQDIKDQ ' |
' DYIG * IGNSIH 0 IFKDHO. HP S DQG / HMIH : LGP V %RW / HVIH DQG ' DYIG KDYH WWSSHG GRZ Q KRZ HYHL
WHU FRQMEXWRQ RYHU WH \ HDU/ KDYH EHHQ P XFK DSSUHADWG , Z HBRP H $@Q/RQ 3HQJRG DQG 5REHY
' Z\ HUDQG WKWWKH Z [@KDYH D VP (MUSDWRQ DV WHUSUHGHRAHWRY/

2 XUP DNRUVSRQWRU 1 HZ FDWBI 3HWP DOHQWLY DQ RUI DQVDWRQ WKDVWKDV SURYIGHG EDANQJ IQP DQ\ Z D\ V DQC
FRQWXD@ VXSSRUWV WH GHYHRSP HQARI DORXUP HP EHWY 2 XUFRQWOXHG LHOMRQWKILS LV Z HOYDAXHG DQC
UHSHAMGE\ DO



- KIOWKLY QH WEKDWH RI RXUVHIEFH VR WH FRP P XQW Z LGSHVHOWRP H SLIHWXUHV IRUWH P HP EHUKIS
MY DOR DQ RSSRUXQW IRUXVWR SOQ 1P SEP HOWHIIAHQAHY DQG JWIRZ RXUP HP EHUKIS , XUH &XEV \k
EH SIRDPAYH VR D@BZ XV R WKRZ FDVH RXUFDSDELOV

7KH QH WHDVRQ Z I@EH RQH Z KHH Z H Z I@QHHG R XSKRG RXUWBQGDUGY EH H WD YLILDQW DQG XA
HQIDIH Z W WH FRP P XQIW DQG RXUP HP EHWY $V WXAK ZH QHHG VR EH FRIQVDQWRI RXU FROWMVAY.
YROQMHURU DQVDARQV DQG EXLE LHDMRQVKLSY VR NHHS XV DAH | RUHIIRQARI RXUFRUH GXWHY

WZRX@ EH UP IW Rl P H QRWR P HARQ WH HIRUV RI RXUP HP EHWY ZKR DUH RQ WH EHDRK HYHU
ZHH\HQG \KRZ 1QJ WH YDOXHV Rl WY JUHDWRUDQMVMRQ YLIIDQFH DQG VHUYEH : IWRXWARX 6XU / L
6DYIQU Z RX@ QRWH IMV7KDQN\ RX JRHV VR RXUHIKWFXEV DQG WH 3 UHVIGHQW DQG &RP P MWWMHV Z KR KDYt
Z RUNHG WLHBMD GXUQT WH SDWWHDVRQ

6DGD RQH R RXU RXWMDQGLQJ /LLH 0 HP EHW -RKQ 9ISRQG SDWHG DZD\ HDUIHU WLV \ HDU 2 XI
FRQGROIQAHV VR WH 9ISRQG IDP 1® EXW DP VXUHKL/Z MGRP DQG JUHDWP HP RUHV Z LOIYH RQ

© H WKRX@ QRWERVH VJKWRI WH [P SRUBQASDUARI Z K\ Z H DOVRLQ VXU @HVDYIQ) UHIDUEIQI FRP P XQW
VHUYIEH DQG KDYIQJ HQWR\ DEGIWP HV Z LW | DP L® DQG | UHQGV

) QD@ FRQIWDOMRQV VR RXUQHZ HW LHO HP EHU 0 IEN/ DQJ Z KIKK LV D Z HOGHVHWYHG DFFROGH

S3IE DolBi&4.

SUIHMGHQW
/UHO HP ERHU
6XU / LH6DYIQY 0 1G 1 RUM &RDW
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, LOMQG VR FRP EIQH P\ URBV DV 9LFH 3UHMGHQW' HSXW ' ILHRRURI 6XU
6SRUV DQG + HDG &RDFK Rl WH 0 IG 1 RUM &RDWWADQRK 1Q WLV $QQXD
5HSRUV

Q P\ R® DV WH 91FH 3UMMGHQWRI WH 0 1& %DQRK IWKDV EHHQ T
SUYIBUH VR Z RWN 1Q FROMQPARQ Z I DQG VXSSRUARXUYDQRK 3 UHVIGHQY
5RG 0 F RQDIK 7KH %DQFK KDV HQFRXQMUHG D QXP EHURI DAXHV WD
VHDVRQ DQG 5RG Z L@OR GRXEWHDERUW RQ WHVH 1Q KLV LHSRUN

$VWH' HSXW' IWHARURI 6XU 6SRUV , KDYH WRWRXJIKO® HQW HG WLV LRG!
2 XU WHARURI 6XU 6SRUV 6DQGD 6WMAY  GHOYHUHG FRP SHWAYH DQG

DWDPAYH %4.DQFK &DUQLYDY DQG &KDP SIRQWKISV WLV VMDVRQ $V DZD\V IWZ DV D SGDVXIH VR DWM
6DQGLD LQ WH GHIYHY Rl WHVH FDLQLYDY

2 Q IHOPWRQ , WION Z H FDQ 1P SLRYH HYHQ IXUMHURQ Z KDWZ H KDYH DFKIHYHG WL SDWAX HDUDQG LQ P \
RSIQIRQ WH UHDVRQ | RUWLY IV HOFRXUDILQJ &XEV VR JHAP RUH LQYROHG IQ 6XU 6SRUNV 2 YHUWH SUHRHGIQJ

W P RQMV ZHKDYHWHQP RIHQHZ RIIFDY DAFDUQYDY E\ KDYIQ) GHYHRSP HQWGD\ V DW DM HDC
DQG 6RXW :  HWE RANV WH DWAQGDQRH RI DWOMAV ILRP WH QRUMHLY FOXEV KDV LQFUHDVHG DQG GXUQJ -
RIIVHDVRQ Z H KDYH KDG IQMUHVILRP %DNKHDG 6/ 6& LQ WH / RZ HUL RUM &RDW\WADQRK | RUWHLUDWOMA

VR DIMAQG RXUGHYHBRSP HOWGD\ V

A1 7(5%$1 &+ 7($0

$IWUWH , QMUELDQRK &DUDLYDO KRWMG E\ &DSH +DZ NH 6/ 6& , VXEP IMMG D UHSRUAMR WH 94.DQFK RQ W
SHURWP DQFH Rl RXU, QMEWDQFK 6 TXDG , KDYH DOR DWEFKHG WLV

7KH VXU FRQGMRQV DW2 QH 0 LB %-DFK ) RUAMU RQ WH 6DMUGED. Rl WH FDUQLYDOZ HH QMBI VKRUAR
P DWYH HYHQ VRP H Rl WH [MWAMDMEBMAY 1Q 16:  KDG GLLILEXGV P DQDULQ) WH KXIH FRQGMRQV $WL
UHFHQWG/ 61 6:  6XU 6SRUN 6VBQGIQI &RP P MMH P HHMQJ WH MXH Rl FD@QU RI1 Z DWIUHYHQW DWEDSH
+DZ NHZ DVIDVHG

SMKDV EHHQ GHAGHG WKDWIQ | XVMUH WHWH QHHGY VR EH D EDINXS EHDRK FRQILP HG @ IW WH KRWAFOXE IRL
EHQJ $YRFD %4-DFK 6/ 6& MWMKDV EHHQ VXJJHWMG WDWWH EDANXS EHDRK EH 7HULIDO 2 QFH WL N
FRQ WP HG DOUDQRKHV Z IOEH QRWIHG DQG Z H Z LOOQHHG VR DBIVARXUEXV GUYHUWDWZ H P D\ QHHG W

P RYH ®FDARQV GXUQJ WH GD\ GXH VR VXU FRQGMRQV 7KLY Z DVRQH R WH UHDVRQV | RUWH FDQPHIMRQRI
Z DMUHYHQW DARDSH + DZ NH WH EXV GUYHY FRX@QWEH GFDWG TXLIEND HORXJIK VR P DNH WH VKLLW

W  ZDV  IWRP RXL
REVHUDMRQY GXUQJ WK
ZHHNHG DQG PRV
SWIREDE® WH REVHUDWRQ\
RXUP DQDIHP HQAWMDP  KDC
Z MQHWHG RYHU WH @W
PROMY WDW ZH IILPGQ
EHIHYH DORXUDWOMA Z KF
UHIXOUD DWMAQGHG RXURII
VHDVRQ' HYHBRSP HQWSTXIX
WDIQIQ) KDYH [P SWRYHC
JU-DWD

0 RP LM5\DQ8 VFRP SHWQJ LQVIKH | @JVDW
6/616: ,QUALELDQFK



' (9(/230(176488%"

' XUQJ WH RIl VDVRQ Z H KHG VHYHLDO' HYHBRSP HOWBTXDG VHWRQV DAWYDURXY GRFDWRQV Z IWIQ W
% DQFK ILRP + DWW HDG DQG 6RXW :  HMAB RANV 1Q WH QRUM VR + DVAQIV 5 LYHUDQG / LJIKWRXVH %-DFK IC
WH VRXW 7KHVH GRFDARQV RI I HIHG Gl HIHOWARQGIMRQV DQG DARZ HG WH FRDAKHV VR FRDFK DQG P SLRYF
WH W@ Rl DODWOMWY Z KR FRQILP HG WHUDWQGDQRH [LRP RXURUJLQDCH SUHWIRQRI LOWAUHW

, P XMWOQGFDW DALY SRIOW. H KDYH IQIRWP HG DA KR KDYH DMAQGHG WL SLRIWDP WDWALY QRWSDUARI
WH VHOPWRQ SLIRAHW IRUWH ,QMEWDOK 7HDP EXWWZ LODWMWAQ [P SLRYIQJ WHUVXU W@

H SROHQWD®

) URP D FRDAKIQJ SHW/SHAWYH Z H FDQ VHH WH IP SLIRYHP HOWRI D@DW.GMAV Z KR KDYH DWMAQGHG LHI XOUD
DQG Z HFDQ DOR VHHD JRRG SRVWYH DQG KDSS\ FX@UH GHYHRSIQJ Z IWIQ WH JURXS

, WION RQH Rl WH SRVMYH DVSHRW Rl WLY' HYHBRSP HOWSTXDG LV WH VHBIPARQ Rl + XGVRQ 0 F1 H@I LRP
7DANQJ 3RIQAG/ 6& QR WH 6/ 61 6; ' HYHRSP HOWSTXDG 7KLV LV D KXJH KRQRXUIRU+ XGVRQ DQG, DP
VXUH KH Z L@BDUO D JUHDAGHDAWRP WL RSSRUMQIW

- HKDG VRP H JUHDWHVXOV DWKH 6/ 61 6. &RXQWI &KDP SIRQVKISVE\ RXUDWGMY Z KR DUH QAMG WA
LQ WKLY LHSRUVDQG , FDQ RQ® VHH WHVH DWOMAY FROWOXH VR LP SLRYH

$V SDUMRI WH SIRIWDP  ZH Z RX@ @\H WH %DQRK ([ HRXWYH VR HQGRUMH RXU' HYHBRSP HQW6TXDG W
DWAQG . LQIVRRI 6/ 6& VR WDIQ Z IW WHU VT XDG XQGHUWH JXIGDOFRH RI 6/ 61 6: &RXQM &RDFK 6FRW
0 RDURH 7KLV Z IOEH WH VHFRQG Z HN RI WH 2 PREHUVRKRRCOKRAGD V' DQG Z H Z L@DGYIVH SDUHQW U
WH DUH IQMHWG 1Q WL WS VR VHHN DARFRP P RGCDWRQ QRZ |, Z LOVHQG | XUMHU GHRILY \R WHP DV W
GDW DSSWIRDFKHV

: HEHIHYH E\ GRIQJ WLV Z H DV D %4DQRK Z LOORWRQOD P SLIRYH WH W@BIYHCRI RXUDWGMWY EXWP RU-
[P SRUBQW WKRZ WHRWHUFRRXQW EWDORKHV Z H IOWIQG VR FRQUOXDD P SLRYH RXUDWGMAV

© HKDYH DOR HDLP DUNHG VHYHUDCFDUQLYDY | RURXUDW.GMA VR DIMAQG HDLD 1Q WH VHDVRQ DQG WD
) ROMU/ RQJ :  HH\HQG &DUQLYDADQG WH <DP ED &DUQLYDO

7KHUH DUH RWHUFDLQLYDY Z H Z RX@ @\H VR DMAQG DV D JLIRXS DQG RQFH WH 6/ 61 6:  6VWM 6XU 6SRUA
FDBIQGDULY | LODOVHG Z H FDQ KLI K@ KVWKRVH FDLOLYD® VR WH DWW GMA DQG WHUSDUHQW

. JD-BBA

91FH 3UIHMGHQW
/UHO HP ERHU

" HSXW' ILHARURI 6XU 6SRUINV

, QMEWDQRK &RDFK
6XU / LLH6DYIQU 0 G 1 RUM &RDW
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, DP SGDVHG VR SUAVHQMMH 6XU / LH 6DYIQU 0 1G 1 RUM &RDWV LWHARURI
$GP LOMADMRQV $ QXD HSRUNRU

7KIV\ HDU ZH Z HBRP HG VIR QHZ P HP EHW/ VR WH 9%4.DQFK ([ HPXWYH 9LEN
7KRP DV DV ' IWHARU Rl ) IQDQFH DQG 7RE\ +D@DV ' WHARU R 0 HP EH
BHUYIFHV 9RW NRLOHG WH WDP  DQG KIVWKH JURXQG IKQQIQJ DQG WH. KDY

GRQH DQDP D} IQJ NRE WKLY\ HDU 7KDQN\ RX DQG Z HOGRQH
: HKHG D YHY VXFRHWIXQL HZ FOW®1 3HIP DOHQWS Z DUBVRI ([ FHEDIQRH IRU

6XU / UH 6DYIQJ 0 IG 1 RUM &RDWMKRWMG E\ 6RXW : HWBRAWV 6/ 6& Z KIFK VDZ DURXQG DWHQGHH\
FRP H DQG FHBEWDW DORWHUIDEX®XV\ HDU $ ELJ WDON\ RXVRWH6: 56/ 6& 7HDP  \ RX DQGG D JUHDWRRE

: HH WIQG RXUDSSUHADWRQ VR 7RE\ + D@ %41HQQD ( IRWG 6RXW : HVWABRAWV 6/ 6& DQG WH P DQ\ KHSHU
Z KR VSHDUKHDGHG WL HYHOWDRQJ Z IW WH P DQ RWHUP HP EHUY/Z KR P DGH IMD JUHDWQLIKW7KDQN\ RX

&RQIDMOMRQV VR HYHY P HP EHU QRP LODWG IRUD %4DQRK $Z DUG DQG Z HOGRQH VR DOWRWH Z KR Z RC
WHUFDMIRU Z I SDUAFX@UP HQARQ VR RXU / LH 6DYHURI WH <HDU $QG\ 2 94JHQ 736/6& <RXW / Lk
6DYHURI WH <HDU ' UHZ GH 610D 30 6/6& DQG &XE Rl WH <HDU 3RUAD DFTXDUH 6/ 6& ZH Z MK DORXL
%ADQRK Z L[QQHW HYHU VXFRHW 1Q WHU QRP IQDARQ |RUWH XSFRP IQJ 6XU / LIH 6DYIQU 1 HZ 6RXW : DBA
$ZDWBVRI ([ FHBIQFHWR EHKHG IQ6\ GQH RQ  $XIXWW

5RG 0 F RQDIK DQG, Z RX@ M\H VR VBNH WLV RSSRUMQIW VR WDON RXUFXEV | RUWHU FRRSHIDWRQ 1Q W
YRWQJ SLIRFHW | RUWH UHAFHOWE XU / LH6DYIQJ) 1 HZ 6RXW : DBV HBIFWRQV

© IMRXWYHY  GHGIFDWG DQG JHQHURXY VSRQVRW/ RXUP HP EHY RXUFQXXEV DQG WH RSHIDMRQV Rl WH 6XU
/ IlH 6DYIQU 0 1G 1 RUM &RDW\WADQRK Z RX@ QRWKDSSHQ VR VR DORXUVSRQVRY RQ EHKDO RI RXU QHDUD

P HP EHW WDQN \RX VR P XFK 2 XU YHJ P XFK DSSUHADMG DQG YDOXHG VSRQVRWY/ DUH GHVBLGBIC
HOHZ KHUH Z IWKIQ RXU$ QQXDCE HSRUV

, Z RX@ O\H VR WDQN\ RX RXUP HP EHWY/ IRU\ RXUH IRUNV DQG, ®RN IR DUG VR VHHQJ \ RX RQ WH EHDFK €,
RXU VHDVRQ

$ YHU) ELJ WDQN \ RX VR %41HQQD ( ORUG DQG / HDQQH + DIHUD %4DQFK $GP LOMADMRQ 2 [1LIFHU Z KR KDYF
EHHQ DP D] LQJ 1Q VXSSRUAMY P H 1O WKLY UR®

6HH\ RX RQ WH EHDRK

OoRH DI

" WIHARURI $GP IOMAMDMRQ
6XU / LlH6DYIQJ 0 IG 1 RUM &RDWV
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$VWIV VP \ [IDAM HDUVHOMQI DVWH' WHARUR! ) LODQFH , Z RX@ O\H R
EHIIQ B\ HSUHMQ P\ MOFHH JWDAXGH IRU WH RSSRUMQW K
FROMEXW VR WH 6XU / LH 6DYIQU 0 IG 1 RUM &RDWRADQRK KDV EHHQ L
UZDWEQI HSHUHQRH DQG , DP WDQNXO IRU WH VXSSRUV DQC
FRMERDARQ ILRP P\ [H®Z YRDUG P HP EHWY DQG WH ZIGHU VXU
@HVDYIQI FRP P XQW

, DP SGDVHG WR IHSRUMMDWWMH %A DORK UHFRUWGHG D SWRIMRI IRl

WH ILQDQADO HDUHQGIQ) 0 D\ D W QUIEDQWMUDDURXQG ILRP W
®WRI 1O WH SUHYIRXV\ HDU

7RVBOHYHQXH | RUWH \ HDUILRP VKW GRZ QILRP 1Q
7RO ([ SHQGW(H Z DV D QRWE® WHGXPURQ [LRP

1Q WH SUHIRXV \HDU 7KHW

UHGXPARQV LHBPAD VAWRQI FRP P WP HOMR 1LODOADOGMVASTOH DOG RSHUDARQDOH I IFHQR  DRLRW WH

%DQFK

7KH RYHD@I LI XUHV UH GPAD VAWRQD 1 LODQADOSRVMRQ |RUWH %4DQFK  Z W LOFUIHDVHG QHAWDWHW DQG [
KHDOM\ FDVK EDDQFH 7KH UHGXPARQ LQ H SHQGWXUH DQG P SLRYHG SURI VBELON DUH HOFRXWDIIQ) MIQV D\

Z H FROMWOXH VR VXSSRUAO HVDYIQJ DRRYIWHY DQG FRP P XQW HQIDIHP HOADRIRW WH O 1G 1 RUM &RDWV

/ RRNQJ DKHDG Z H Z LOFRQWOXH VR IRFXV RQ P DQWIQQI 1 LODQADOVXWRIQDELON Z KIB! VXSSRUAQ WH
YIVBOSLRIWDP V DQG VHUYEHV WDWNHHS RXUEHDRKHV VDI H DQG RXUFRP P XQWHY HQIDIHG

7KDON\ RX DJDIQ RUWH RSSRUMQIW VR VHUYH , &RRN I RWZ DUG VR DORWHUSIRGXPWYH \ HDUDKHDG

: DWP KHIDWGV

7 5 RBT

' WHARURI ) LODQFH
6XU / LLH6DYIQU 0 1G 1 RUM &RDW



% 0! A..« ..l
nN{X 03 aXJ
«0" ..«A

, DP SWRXG VR SUHVHOWWKH DQQXDOWHSRUMRU WH 0 IG 1 RUK
&RDWWADQRK 2 XU%DQRK VSDQQIQJ 1 DP EXFFD 6KILH . HP SVH 6KILH
DQG 3RUN 0 DFTXDUH + DMMQIV  VAWHWKHY DARIRW DSSWR] [P DWAD

N@®P HAHV Rl GIYHOH DQG RIWIQ FKD@IQILQ) FRDWEDH )WRP  EXW
SDAR®IG EHDFKHV VR UHP R DQG XQSUHGIRVEE®! VWHWKHY WKLY VHDVRQ
KDV EHHQ D WP HQWR WH \MHQIW Rl RXUSHRS®! WH GHSW Rl WHU
W@ DQG WH XQW R RXUFRP P XQW VSIUMDARW HYH) GYHORI WH

RU DQMVDARQ
2 XU YRXQWMHU SDAROP HP EHY RQFH DIDIQ GHP RQWDWG WHU IQRHGIE®! GHGIFDWRQ FRQMEXWQJ D
H WDRUGEODU KRXW/ VR SDARTQ) DQG SLIRWPWQI EHDFKIRHLYY 7KHVH KRXU/ DUH QRARTVAQXP EHWY

WH UHSUHVHOAZ HHNHQGV DQG SXETE KRAOGD V JLYHQ XS HDUD P RUQIQIV DQG @W DIWILDRRQV GD\ V\VSHQ
1Q VARUKIQI KHDARU GUYIQ) WDIQ DQG FRXQWBMY DFW Rl YLMQAH DQG VHIFH 7KH RXWRP H Rl WHW
HIRUV VSHD\V YRO(P HV QR @/HV Z HH RWWEHE HHQ RXU IFRQIE HG DQG \ HRZ 10UV WILRXIKRXWMH
VHDVRQ 7KLY UHVXOVLY WH XGIP DM P HDVXUH Rl VXAPHW DQG LV RQ® SRWEG!H WILRXIK WH VX\VBIQHC
SIRIHWMRQDDA WDP Z RIN DQG XQZ DYHUQJ FRP P P HOWRI RXUP HP EHWY/

7KH 0 IG 1 RUM &RDVWSHVFXH 2 SHDWRQV 7HDP  GUDZ Q ILRP WN@G P HP EHY DRIRW DOHIKWEOXEV
SO HG D FUMFDOLR®! [Q LMVSRQGLIQJ VR HP HUHQAHY RXWIGH RI LRWMUHG SDAROKRXWY 7KLY VMDVRQ WH
WDP UHVSRQGHG VR  HP HUHOR LQAGHOW VIM\HG B\ 16: 3RIFH DQG WH 6XU / LLH 6DYIQJ 16: 6V
2 SHIDWRQV &HQAH  7KHVH FD@RXW WDQIHG ILRP VHURXY UHVRXHY VR FRP S® VHDURK RSHIDARQV RIWK
FDUHG RXWQ KDJ] DUGRXV FRQGIMRQV DQG XQGHU FRQVGHWDE®! WP H SIHMXUH ( YHY UHVSRQWH Z DV P H
ZIW FD® GHAMYH DPARQ DQG D GHWLP LODWRQ VR DRKLHYH WH EHVASRVWME®! RXWRP H

2 XU' XW 2 [IIFHY Z HH DAMKH KHDUARI WHVH UHVSRQWHY  7KHU GDGHUKLS  RSHIDWRQDOH SHUMH DQC
UHDGIQHW VR MS XS DWDQ\ KRXURI WH GD\ RUQLIKWDLH LQYDOXXDE®! VR RXU%DQFK DQG , WIDQN HDFK R
WHP | RUMHUFRQAQXHG FRP P V¢ HOWDQG SLRIHMRQDDP

2 Q D SHUWRQDOBIYHOWLY VHDVRQ ELRXJKWAKDIBHIQIHV DV, Z DV LHTXILHG VR \WMS EDAN VR | RFXV RQ VLI QULEDQ)
KHDOK P DMAY 7KH FRP SDMRQ HQFRXWDIHP HQWDQG VRIGDUW VKRZQ VR P H E\ WH 0 1 & ([ HRXWYH
&OE ' IWHARY DQG WH ZIGHU 6/60 1& FRP P XQW ZHH KXP EQQY DQG GHHS® DSSUHADMG 7KL
JHQHIRMW RI VSLUMLY Z KDWP DNHV 6XU / IIH 6DYIQ] VR P XFK P RUH WDQ DQ RUDQVDARQ WAV D IDP 1O
ERXQG E\ KDUHG SXUSRVH DQG DFRP P WP HQWR GRNQI RXWRURQH DORWHUERW 1Q DQG RXVRI WH VXU

736/ 6& 3DWR@QJ 6: 56/ 6& 3DWRMQJ 736/ 6& 3DWR@QJ
0 HP EHW/ 0 HP EHW/ 0 HP EHW/



7RP\ ' HSXW ' WHPRU 3DX06D QHU \ RXURSHIDWRQDOIQWI KWUHIDELON DQG WG\ JXIGDORH KDYH EHHC
FHQADOWR RXU %4.DQFK V \XFFHW WLV VMDVRQ 7R WH &OE ' WHARW/ Rl / LHVDYIQD WDQN \ RX IRU\ RXL
GDGHUKIS \ RXUWHBM VXSSRUMRI \ RXUP HP EHY DQG \ RXU DEION VR |RWMUVARQ] SDWROWDP V WD)
Z RINVHDP GMO VRIHWHUVR SIRWIPAH SXETE ,Q WH QRUMHLY KDD Rl RXU%DQRK 1Q SDUAEX@U Z H | DRHC
FRP SO DQG FKDDIQILQ) DIMUKRXWY/ UHVFXH VWXDARQV 7KH Z D\ WHWH IQAGHQW Z HH KDQGBIG  Z W
EWDYHY FODUFRP P XQEFDWRQ DQG H FHSWRQDON® Z DV D FLHGWWR HYHY YRXQWHULQYROHG

) LOD® , H WIQG P \ KHDUAHOWKDQNV VR WH 0 1G 1 RUM &RDWWADQRK &RXQACDQG P \ IHIRZ %RDLG P HP EHU
IRU\ RXUXQZ DYHUQJ VXSSRUNZ IMH FRXQVHODQG FDP DUDGHUH WY ERW DQ KRQRXUDQG D SUMBUH VR VHUY-
DERQIMGH VXFK GHGIFDWG SHRS®! Z KR VKDUH WH VDP H SDWIRQ | RUVHUYLFH

$VZ H FRVH DORWHUVHDVRQ , BRN I RWZ DUG VR LHRIQIQU \ RX RQ WH \VDQG 1Q WEQGIQI EHVE HHQ WK
@IV HHVRQWH VXU UHDG\ RQFH DIDIQ VR SLRWPARXUFRP P XQIW DQG XSKR@ WH SIRXG WDGIMRQ RI 6XU
/IIH 6DYIQJ RQ WH 0 IG 1 RUM &RDW 7KDON \ RX D®IRU P DNQJ \WH VHDVRQ RQH Rl GHGIFDARQ
UMMIHORH DQG RXWMBQGIQU VHUYIFH

7KDQN\ RX DO

Bo B840

" IWHARURI / LLHVDYIQ]
6XU / LIH6DYIQJ 0 IG 1 RUM &RDV
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5. &2 SHDWR
7KH 6XSSRUA2 SHIDWRQV 7HDP FROMMWV RI P HP EHW/ ILRP RXI
HIKWFXEV Z KR SLIRYIGH VXSSRUMR LIRWMUHG SDWRQY DV Z HQD\
IDAQMW DQ RXVRI KRXW/HP HIUHOQR FD@RXW

" DYLG UKXQVGRQO 6+ 6/ 68
" XW 2 [1IFH
5: &2 SHDWR

0 IFKDHO D®M\ 30 6/ 68
3HHUGXSSRUAZ | 1FH

0 WFK ' DZ VRQ 736/ 68
*XW 2 [EH
5: &2 SHDR

*DhQ@V: %t 6/68
5: &2 SHDWR

* BIQQ -RQHV 736/ 68
3HHUBXSSRUAR |1 LEH
5. &2 SHDR

0 LFN/ DQJ 736/ 68
" XW 2 [IFH

-RWK / DZ UHQFH
5: &2 SHDR
8$9 2 SHDWR

5RG0 F RQDIK 6: 56/ 68
" XW 2 [1IFH

-RWK 0 F DUHQ6: 56/ 68
5: &2 SHDWRU

. IP 5D\ QHU30 6/ 6& 736/ 68
" XW 2 1A

5. &2 SHDWR
8$9 2 SHDWRL

3DXCB D\ QHU736/ 6&
" XW 2 1IEH
5: &2 SHDR

5\ DQ5RVHP EDXP 736/ 68

SWAMBQW XW 2 [LEH
5. &2 SHDWR

&KUV6H VIRQ 736/ 68
5: &2 SHDR

7RQ\ 6lYID6: 56/ 68
" XW 2 [1IFH
5: &2 SHDWR

0 DWW, RUD@ &+ 6/ 68
5: &2 SHDWR
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3 UHYHQVIMIYH $ PURQV
%HDFK &GRVXUHV
9%HDFK $ WHQGDQFH

1% 7KLV GCOW KDV EHHQVNHQ TLRP  6XUJIXDUG | RUWH

Ve Ve
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KRXW/ &+ 6/ 6&

X 0OX
7RQ : RURQ

| DARK@QO F1 HFH KRXW/ : %t 6/ 6&

DOSWQV  KRXW . &+6/6&
7RQ : WKW  KRXW 30 6/68&
%HQ + RVEN KRXW/ &+ 6/ 6&
3HWUYDI QDO KRXW/ &+ 6/ 6&

7RE\ + D@ KRXW : %t 6/6&

-DURG + DV KRXW/ 6: 56/ 6&
' DYHO RRWH KRXW/ 736/ 6&
)IQD\ 9DILG  KRXW/ &+6/6&

7z

3E” " L« A
... D«

.IP 5DLQHU KRXW/ 736/ 6& 30 6/ 6&
3DXG D QHU KRXW 736/ 6&

5RGO F RQDIK KRXW/ 6: 56/6&

0 LN/ DQJ KRXW/ 736/ 6&

7TKRP DVSLWQGHD  KRXW/ ++6/6&

VHDVRQ

1 IFRBI&RZ H KRXW/ &+ 6/ 6&
$O[ ) MKHU KRXW/ 736/ 6&
UUHQUD(QRWG  KRXW 6: 56/6&
3DXOIQH. ILE\  KRXW/ ++6/6&
UIHDQQD5SXP VE\  KRXW &+ 6/ 6&
JIP 5DIQHU  KRXW 736/ 6& 30 6/ 6&

6DWD -DOH2 DNHWKRWY  KRXW/ 30 6/ 6&

0 IDO DWBRAN KRXW/ 6: 56/6&
/ HDK 5XP VE\ KRXW &+ 6/ 6&

SHEHAD 0 IWKHO KRXW/ 6: 56/6&

AX.z3 R..E«3

' DIGUKQVGRQ  KRXW 0 6+6/6&
&KUYV 6H VRQ KRXW 736/ 6&
-RWK / DZ LHQFH KRXW/ 736/ 6&
0 MK' DZVRQ  KRXW 736/6&

* BIOQ -RQHV KRXW/ 736/ 6&
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7KH VHDVRQ KDV EHHQ DQRWHU VXFRHWI XODQG SLRGXPWYH \ HDU
IRUWHO |G 1 RUM &RDWWADQRK ( GXFDWRQ DQG 7WDIQIQJ 7HDP : HH WIQG
RXUMGQPHH WDQ\V DQG DSSUHADARQ VR DORXUWDIQHY DWHWRY DQG
IDAQMRY IRU WHU RX\WEQGQ) FRP P WP HOW SIRIHWIRQDOP  DQG
H 1 RUAMURXI KRXWIKH VHDVRQ

(0 %$&1* "' * 7%/ 722/6

$ QRWEG! KLUIKDKWRI WH VHDVRQ KDV EHHQ WH FRQWOXHG QW UMRQ R

WH DWHWIQJ DSS LOWR RXUDWHWP HQADQG WDIQIQJ DAYV 7UDIOHWY/

DQG $WHWRWY KDYH H T HPAYHD XWDHG WH DSS IRUGXU 5HVFXH &HUNLFDM 65& DQG %4RQ] H 0 HGDARC
% DWHWP HQW DV ZHDDV IRU 6N 0 DIOWMQDQRH 7KLY P DUNV D MIQULFDQW DGYDQRHP HQWIC
VWHDP @QIQJ RXUDWHWP HOWSURAHW DQG Z H DQARSDM WH LOFOMVIRQ RI DGGIMRQDODZ DUGV Z IWIQ W
DSS KRUD

*52: 7+ $1°' ' (9(/230(172) 7+( 7($0

: HDH S6DVWG WR ZHPRP H VHYHDO QHZ WDIOHW WR WH 0 1& (GXFDMRQ 7HDP WLV VHDWRQ
&RQIWDOMRQV VR WHWH 1OGMGXDY DQG WHU UIHVSHAWYH FXEV | RUWHUHOWOXMDW  DQG GHAFDMRQ Ve
QHVDYIQI HGXFDWRQ

$CGMRQD® WUHH P HP EHWY DIH HQR®IG 1Q WH 3IBRW3WRIDP IRU WH $WHWRU 6N@ 6HW :
FRQIUD@WM $Of ) MKHU 736/ 6& 30 6/6& 1RWP . REHDH 30 6/ 6& DQG-DVRQ 6DZ\HU : %+6/6& RC
WHURQIRIQJ GHYHBRSP HQADQG FRP P VP HOWWR WLV [P SRUBQWSLRIWDP  © HWKWWKKLY H SHUHQRH Z €
EH ERW UHZ DUGIQJ DQG [P SDPAXAQ WHUHGXFDWRQDORXLOH V

35( 6($621 ' (9(/230 (17

7KH WDVRQ FRP P HQFHG ZIW RXU DQQXDO 3WH6HDVRQ 7$) 7WDIOHU $WHWRU DQG ) DAQMVRL
" HYHBRSP HQW D\ Z KIFK IRFXVHG RQ XSGDWG WDIQLQJ LHTXIWHP HQW DQG P HP EHUSLRILFHQAHY $ NH\
FRP SROHOAR! WKLY VHWRQ LQFOXGHG EUHIIQJ ,5%7$) V RQ XSFRP 1QJ FKDQIHV R ,5%WDIQIQI UHVRXUAHV
$VDZ DV WHH WDIOHY UHVSRQGHG Z I SIRIHWMRQDDAP DG HOMXMDWP  DQG Z HH LOWAKP HQIOIC
IP SOP HOWQJ WHVH FKDQIHV Z I WH ,5%&UHZ DQG' UYHUFRXUMHV RYHUWH VHDVRQ

75$.1(5%1' $66(6625 &2175.%87.216

7KH 0 1 & %DQFK FXUHQ® KDV DPRYH 7WDIQHY $WHWRUYY DQG ) DAOMWRY/ LOFOXGIQI SUREDWRQDY
WDIQHY : H WDQN WKLY GHGIFDMG JURXS |RUWHU H FHSWRQDOFRQWMEXWRQ VR P HHWQJ WH WBQGDLG
H SHAWMG Rl D 5HIMMUHG 7WDIQQJI 2 WWDQMMRQ 572 ' HVSIW WH GHSDUXWH RI D IHZ  YDOX(HG WDP
PHPEHYW WH UHP DIQQJ FRKRUNVFRQAQXHY VR FKDIIQIH IHD VR HOKDQFH FRXUH GHDYHY DQC
DWHWP HQWT XDOWV

7K VMDVRQ ZH GHIYHHG WDIQQ) DARRW D EWRDG VSHPAKP R @HVDYIQ) DZ DGV &DQGIGDWA
VXAFHWIX@ REVBIOHG %4.RQ H 0 HGDARQV 6XU 5HVEXH &HUNIFDM 5% &UHZ DQG 610HU 0 HGDARQ ,59
' UYHUDZ DUGV DQG P DQ\ RWHUTXDOLEDARQY : KLB! VRP H FOXEV KDYH VHHQ D VI KWGHRUHDVH LQ DZ DU
QXP EHWY WHH KDV EHHQ DQ HOFRXUDILQJ [QRUHDVH IQ P HP EHUSLRILAHQR DMV 7KHVH | SXRMDARQV DU
SDUARI D QDVUDOR F®I EXWZ H UHP DIQ FRP P IWKG VR XSKRGIQI WH KLIKHWWADIQQ) WEQGDLGV IR X
P HP EHW/
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6HQLRU$ Z DUGV

BNLAY 0 DLOVHQDQFH
-XQIRU$Z DUGV

7KLY GRHY QRNICFXCGH DZ DUGV SXWIKMURXIK WH DWHWRUDSS  Z KIFK VRBGYY |IRUDQFXEV

7KHVH DZ DUGV QMG EHBZ DUH QRAWQFXGHG LQ WH &OXE LHVX@V DERYH
e <HDUSWHWQI 6HIMEH &HUNLFDM

<HDU7WDIQIQI 6HWYLFH &HUNILFDM

o $GYDQFHG 5 HVXVAMMRQ 7HAKQT XHV

e $WHWRU%RQ HO HGDARQ

e $\WHWRU,5%

o ) UMBIG

e 5%7$) 3WDPWDO

e /06 S$FHW

e 5: &2 SHDRU 38$6$5

e 3UHSDUH DQG P DIQUIQ D WIMALHVSRQVH HTXISP HQW38 $( 4 8
e 3LRYIGH DGYDQFHG UHVXVAMMRQ DQG R[ \ JHQWHWDS\ +7/ $,'
e 3WRYIGHEDME HP HUHQR @HVXSSRUN+/ 7$,6

e 3LRYIGH FDWERSX® RQDY HVXVAVMRQ +7/ $,'

e 3WRYIGHIIDMDG +7/$,

e 6LOHUO HGDARQ 3DARCRDSVIIQ

e 7WDIQQI 2 I1LFHU,5%

7+( +28562) &2175.9%87.21

7KH FROPWYH KRXW/ Rl RXU( GXFDWRQ 7HDP DUH [P SUMVMYH DQG GHHS® DSSUHADWMG 7WDIQHY FRQMEXWAC
P RUH WDQ KRXW $WHWRY FROMEXWG RYHU  KRXUW/ IRUDZ DUGV DQG DQ DGGMRQDO ~ KRXU
IRUSWRILAHQAHY DQG ) DAMMRY FROMEXWGRYHU — KRXW/

TKHH LI XUWHV KLIKQIKWWH H WDRLWEQDY FRP P IW HOARI RXU ( GXFDWRQ 7HDP  DQG WHU SLYRWOLR®H 1€
VXSSRUMUI WHP MRQRI 6XU / UH6DYIQ) Z IWIQWHO 1 & UWDORK

$& 12: /(" *.1* 0(0%5" (" .&$7.21

WY HQFRXUWDJIQ) VR VHH FOEV LOPHDMQI® HRRIQIMQI WHUP HP EHY WILRXJK ®QJ VHUFH DQG SDWR

DZ DUBV 7KHVH DANQRZ BIGIHP HQW H GRFWKH GHGIFDMRQ DQG FRQMEXWRQ Rl RXU YROXQMHY DQG Z
FRP P HQG D@P HP EHWIRUWHURQIRIQ] FRP P V¢ HQW

7KDQN \ RX VR DO@P HP EHW/ IRU\ RXU GHGIFDMRQ DQG SLIRIHWIRQDDP 1Q FRP SGMQJ \ RXU DZ DUGV DX
SWRIIAHQAHY <RXUHIRUN DIH YMIOWR P DIQUQIQ) WH VAHQIW DQG VDIHW Rl RXU EHDRKHV Z IWIQ RX
FRP P XQW

, N3 Bb

' WHARUR! ( GXFDARQ
/LHO HP EHU
6XU / LLH6DYIQJ 0 G 1 RUM &RDVW
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3HVIHUYDI QD@L+ 6/ 6&
7WIQQ 2 1IIFHU%D 5%

6DP DQVKD %DURZ 30 6/ 6&
( QGGRUHG $WHWRU%D

0 HQQGD &RFNVKXWABO 6/ 6&
7WIQQI 2 11 IFHU%0
3WREDARQDY $WHWRUYO

0 LIFKDHC&RXQWUO 6+ 6/ 6&
7TWDIOHUYO

6XH &WRDG + + 6/ 6&

) DAOMRUS$S57 ) ILMBLG
$VWHAWRUYD

7WQQI 2 1IFHUY%DO

6ROND &LRWIQIKDP 30 6/ 66
7WIQQI 2 11 IFHU%0

3HWIU' DQIHYY: %+ 6/ 6&
7WDIQQI 2 [FHU%O ,5%
( QGRUHG $WHWRUY® ,5%

5HQHH' DUDQJ . &+ 6/ 6&
3LREDWRQDY 7WDIQHU%0

0 WFK ' DZ VRQ 736/ 6&
( QGRUHG $WHWRUYD 5%
7WIQQ 2 1IIEHU%O 5%

6WWZ DUN RZ UFN 736/ 6&
3WREDARQDY 7 WDIQHUY®

% 1HQQD ( ORWG 6: 56/ 6&
7WDIQQI 2 11 IFHU%0
3LREDARQDY 7WDIQHU,5%
$WHWRUYD

*D\O(@V: %6/ 6&

7WDIQQI 2 [FHU%O ,5%
$SWHWRUYD

,DQ ( YHUQIKDP 6: 56/ 6&
7WDIQQI 2 [EHUY%O ,5%
( QGRUHG $WHWRUY®D 5%

$®f ) LWKHU736/ 6&
7WIQIQJ 2 1IFHU%O

+HGL) IVKHUO 6+ 6/ 6&
3LREDWRQDU 7WDIQHU%®

0 LFKH@I* DUYDQ &+ 6/ 6&
7WDIQQI 2 11 IFHU%0
( QGRUHG $WHWRUYD

(UF* LDKDP 0 6+ 6/ 6&
3LREDWRQDY 7WDIQHU%®

$QCUHZ * WIILQ 736/ 6&
7WDIQQI 2 [EHU%O

7RQ\ + DAOQDQ
( QGRUHG $WHWRUYD 5%

YHOMP LQ + RUFN &+ 6/ 6&
7WIQQI 2 11 IFHU%O

* BIQQ -RQHV 736/ 6&
7WDIQIQJ 2 111FHU,5%

1 RWP . REHDH 30 6/ 6&
7WDIQQJ 2 [IFHU%O ,5%

1 HO DQIWIDI | : %t 6/ 6&
SWHWRUYO $57

6DQG\ 0 HQ| LHV30 6/ 6&
7WDIQQI 2 IFHU$57
$WHWRU$57

5RE 0 F&XH30 6/ 6&
7WDIQQJ 2 [IEHUY%O ,5%
( QGRUHG $WHWRUYD ,5%

S5HEHFFD O LVFKH@6: 56/ 6&
7WDIQQI 2 [FHU%O
( QGRUHG $ WHWRUY®

5XE\ 2 / HDU 30 6/ 6&
7WDIQQJ 2 1IFHU%O

5H 2 5RXWNH30 6/ 6&
7WDIQIQ 2 11LIEHU,5%
SWHWRUYO 5%

. HQ 3DU\K + + 6/ 6&
7WDIQQI 2 11 IEHU%0

. IP 5D\ QHU30 6/ 6& 736/ 6&

) DAQAVRUSS 7
) DAQMRU) IDMBLG
) DAQEMRU,5%

) DAQAVRUS DGIR

) DAQAVRUGO 3 DWRCE.DSVBAC
) DAMAVRU7 WDIQHU
$WHWRUY®

7WIQQI 2 11 IFHU%0

3DXC6 D\ QHU736/ 6&

) DAMMVRUSS5 7

) DADVRU) LUMBIG

) DAMVRU,5%5: &

) DAMAMVRUBO 3 DWRCRDSVBIC
$WHWRUYD

7WDIQQ 2 1IIFHU%) 5DGR

,DQ5RW 736/ 6&
3UREDMRQDY 7WDIQHU%0

'\ @QBDIQVEXU : % 6/ 6&
7WDIQIQJ 2 1IFHU%O

&UDLJ 6FKZ HINHUAG: 56/ 68
7WDIQQI 2 [IFHUY%O ,5%
( QGRUHG $WHWRUYD ,5%

6DQGLD 6@MWHU. 736/ 6&
7WIQQI 2 11 IFHU%0
3WREDARQDY $WHWRUYO

1 INNL6VIDI IRUG 30 6/ 6&
7WDQHU2 [IFHUYO

$QGUHZ 6VIYHQV 736/ 6&
7WDIQIQJ 2 1IFHU%O

3DXCBWU| 736/ 6&
SWHWRUYD $57

) DAQAVRU7WDIQHU
7WDIQQI 2 11 IFHU%0

( QVDEHVK 6VUi | 736/ 6&
7WIQQI 2 11 IFHU%0

-DP HV: RRWRQ 30 6/ 6&
7WDIQQI 2 [EHU%O ,5%

0 DWW RUD® &+ 6/ 6&
7WDIQQI 2 [EHUY%O ,5%
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7KL VADVRQ DIDIQ VDZ DQ IQRHDWH 1Q FRP SHWRU QXP EHWY DQG WKLY
VHHP V VR EH D WHQG Z KIFK LV RAFXWIQI HDFK \ HDU DQG JUHDWAR VHH WH

LOFUHDVH 1Q QXP EHWY/ 7KLY FRX@ EH DWMEXWG \RR D QXP EHURI UHDVRQV

o 7KH %DQFK ' HYHBRSP HQW6TXDG SWRILDP \BUHWQI RXU \ RXQIHU
DMOMA 8 VB8  RYHUWH OVWWHZ VHDVRQV DQG HDFK VMDVRQ Z H
DUH JHMQJ P RUH DIKGMWA ILRP FOXEV 1Q WH QRUMHLO SDUNVRI WH
%DQFK 7KH ,QWMUELDQRK &RDFKHV 0 IFN $GDP 6WIYH 0 WVRKH@ KDYH
EHHQ GRIQJ D BRI VHWIRQV DM DM HDG DQG 6RXW ;- HVAB RANV

e B6RP HRI RXUQHZ %RQH 0 HGDARQ +RGHY Wi IQJ R P SIRYH WHU
| MPHW DQG EHQJ SURXG VR LHSUHVHQWKMHUQHZ &OXE DWRXU&DUQLYDY

$ EL WKRXWRXWWR WH &XEV WDWDWMWMG E\ KRWQJ %4DQRK FDLRLYDY 7DANQJ 3RIQWDQG 3RU
0 DFTXDUH DQG 6RXW : HWV 5RAW |IRU KRWQJ WH 1HZFOWBI 3HWP DOHQW 6/60 1& DK
&KDP SIRQWKISV ,WMINHV D BRWRI WP H DQG HITRUMR FRRUIGIQDW WH FDLQLYDY DQG WH GG D JUHDWIRE
W(DON\ RX

7KLY VHDVRQ RXU&DUQLYDY Z H Z HH DIDIQ WMMG E\ FRQGIMRQV IMZ DV JUHDWWR VHH KRZ ERW WH FOE\
DQG WH FRP SHWRYY DEDSWG DQG Z H Z HUH DE®I VR SLRAHHG Z WK LQ VRP H IQWEQRH P RGLLLHG FRXUMV

2 XUDP WVWRDZD VW WR XQWH FDUWLYDY KRZ HYHU RXUQXP EHURQH SURUW Z 1OGDA D\ V EHWH VDI HA
Rl ERW RXUFRP SHWRL/ DQG RXUYRAQWHWY

$VIMH %4.DQFK &KDP SIRQWKISV Z HVDZ WH DQORXQPHP HQWRI RXU1 HZ FDWB! 3HUP DQHQWXQIRU/ LLHVDYHU
Rl WH <HDUZ IQQHWY 0 D[ 3HQIH® 30 6/ 6& DQG=DGD5REIQVRQ : %+ 6/ 6&

: HDOR ZHH DE®I VR VWKRZ FDVH RXUQHZ P HGDOSRGIXP V Z KIFK Z H KDG DWIMBIQRH 1Q SXURKDMQJ Z W
RXUVSROQWRU1 HZ W1 3HUP DQHQW

*HP 6RADY DQG WH 6/60 1 & 0 HAD 7HDP  Z HH JUHDWDWWH %4.DORK &KDP SIRQWKISV DQG D ELJ WDQOQM
\RXWR (PP D: DOHUDQG RHZ IRUSWIRGXAQI YIGHRV SKRWRV DQG IOMXYHZ UHHY HYHY ROH HQWR\ HG W
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7KH VHDVRQ KDV EHHQ DOQRWHU VWARQJ \ HDU IRUWH 0 HP EH
6HWFHY 3RUARIR DARW WH 0 1G 1 RUM &RDWZ IW D FROWOXHG | RFX\

RQ P HP EHU ZHEBHQI GHYHRSP HQW LHFRIQURQ DQG HQUIDIHP HQv
2 XU JRDOUHP DIQV VR HQUXUH WDWHYHY P HP EHU  UHIDUGBMW RI DUH
EDANJLRXQG RUH SHUHQFH  THHY VXSSRUMG YDOXHG DQG FRQQHPWAC
Z IWIQ WHUFXEV DQG WH ELRDGHUGXU / LH6DYIQI FRP P XQW

© HVDZ KHDOM\ P HP EHUKLS LHWIQUWRQ DARLRW WH %4DQFK  Z WK VARQ
UHSUAVHQUMRQ LO WH 1 LSSHWY <RXW DQG 0 DMLY FDMIRUHY : W RXU

\ RXW GHYHBSP HQMOQMDWH EHQI WH 1 HZ FDWBI 3HP DQHQWAXQIRU/ LHVDYHURI WH <HDU Z H DU
DIP Q) 1Q WH QHZ VHDVRQ WR LQFOXGH D QHZ 0 IG 1 RUM &RDWW<RXW / HDGHUKIS 3LRILDP R KHGE
SWRYIGH YIVDORSSRUMQMHV 1RU RXU\RXQJ P HP EHY \R JIRZ WHU W@ EXIG UHQGWKISV DX

VWAHQIWHQ WHUFRQ LGHQPH DV I XVUH BDGHWY/

7KH VBUMRT WH VHDVRQ VDZ WH 1 HZ FDWBI 3HP DQHQW5DIMQJ RI WH ) @IV KHEG DW7DANQJ 3RIQ
6/6& VR FRIQAGH Z W WH &OEV W DQQLYHUDY MOFH W LOFHSMRQ 1Q 7KH Z HDMHU Z D\
QRWNQG VR XV WDAGD\  Z W EHDFKHV EHQJ FERVHG D@DFLRW WH 0 1G 1 RUM &RDVWRUWH [ LUMSDWR
Rl WH VHDVRQ 7KH IRUP DAV Z HH KHT 1Q WH FOXEKRXVH Z I LHSUAVHQDAWYHV ILRP HYHY &OXE IC

WH %4.DQFK 1Q DIMAQGDQRH

7KH 1 HZ FDWBI 3HP DQHQMEXQIRU/ LLHVDYHW Rl WH <HDUZ HH DQORXQFHG DWIWH 1 HZ FDWE
3HP DQHOWYADQRK &KDP SIRQVKLSV KHG DWBRXW. : HVAGRANV 1Q ) HELXDUY ,\WZ DV D | DQVVAE HYHQV
FHBEWDAQ) DOWH IRGRZ Q) QRP IOHHV /1@ 0 F&RRQQOHD ++ 6/ 6& %ADQFD + DUMRQ 30 6/6& 0 D
3HQHD® 30 6/6& O DID6RH MQG 736/6& .\HS5IANZRRG 736/6& =DGD5REIQVRQ : %+ 6/6& DX
=DF 2 %4IHQ : %*6/6& 7KHZIQQHWZHHO D 3HQH® DQG =DGD 5REIQVRQ

7KDQN\ RX VR WH LOMUYHZ SDQHOZ KR SLRYIGHG D JUHDWGHDCR! VXSSRUAGXUQI WH VHBIPARQ SURFHW
.HW &DOQR 2$0 6/616; /UHO HP EHU 5HQHH6P DIBV 6: 56/ 6& 9LFH 3UMMGHQWDQG 7D\ @K 0 RIID
3DWE/616: -/ 27<DUG. &+6/6& 0 HP EHU

1 HZ FDW® 3HWP DQHOQWXQLRU/ UH 6DYHURI VIKH <HDU 3 LHVHQVIDVIRQ



$ VWQUIFDQAKLIKQKWRI WH VHDVRQ Z DV RXUIRFXV RQ P HP EHUZ HEEHQJ DQG P HQUBOKHDOK. 6HYHD
FOXEV DRIRW WH %4.DQFK DGRSWIG WH 0 HQUO+ HDOK ) LUMSLG WDIQIQI DQG Z H FRQWOXHG VR SLRP R
6XU /ULH6DYIQI 16: V: HEHQI DQG 6XSSRUMHVRXUAHV VR HQVXUH RXUP HP EHWY KDYH DFFHW VR KHGE

Z KHQ QHHGHG

5HFRIQURQ DQG FHBEUMRQ Rl P HP EHU FRQMEXWRQV UHP DIQHG D NH SURUW 7KH 1 HZ FDWE
3HP DQHOWSZ DUEV R ([ FHBBIQRH IRUGXU / LLH 6DYIQJ 0 1G 1 RUM &RDWWDZ D FROMGHUDE®! LOFIHDVH IC
WH QXP EHURI QRP LODWRQV WLV VHDVRQ \VKRZ FDMQJ WH GHSW Rl VBBIQADQG FRP P VP HQWDFLRW RX1
DUD : H ZHH SWRXG R FHBEWDW DFKIHYHP HQW DADDBYHY [LRP ®QJ VHUNQI SDWROP HP EHW/ \R
RXWMEQGIQI \ RXQJ ®DGHY DQG LOQORYDWYH FOE IQUWDWHY $ IX@OMRI Z IQQHY IV IQFXGHG 1Q WD
UHSRUWV

9RO(QWHU VXSSRUMDQG WDIQIQI DFFHW Z HUH DOR D NH\ IRFXV : H Z RUNHG FRVHD Z WK 6/ 616: DQC
FOEV VR HQUXUH SDWZ D\ V IOR GHVDYIQ) LRGN Z HH Z HOVXSSRUMG  7KH LREBXWRI WH QHZ 6/ 61 6:
(P HULQJ / HDGHUKIS SWRIWDP  Z DV Z HOHAHLYHG DQG DARZ HG RXUP HP EHUY/ VR DFFHW DQG Z RINZ W [
QXP EHURI NH WENHKRGHW/ LQ RUGHUVR P SLRYH DQG BDLY

&RQIUDWOMRQV \R WH IRGRZ IQJ P HP EHW/ Z KR UHFHLYHG DFNQRZ BIGIHP HOW RUWHU YROQWMHIMP  IC
VXU @HVDYIQU 1 DWRQDOD HGDO Y%HIQGD 5HG 6: 56/ 6& -DP IH+DUIMRQ 30 6/6& DQG1RWP . REHDF
30 6/6& $XVADID ' D\ +RQRXW -DP HV &RANVKXWY 30 6/ 6& |RU3RUAND DFTXDUH + DWQIV &RXQAL
<RXQ &M HQ Rl WH <HDU DQG ( YHOQ -DFREV . &+6/6& IRUWH . HP SV 6KILH &RXQAO/ LLHWP F
$PKIHYHP HOWZ DU 5RBU (P HUHQR. 6HUYEHV &RP P XQW $Z DBV 1 IFR®I &RZH &+ 6/ 6& 11QDDA
IRUGXU / LHBDYIQU 16: * HRUID* DGGHV 6: 56/6& DQG 7D @K 0 RIIMV. &+6/6& ILODDAWRI WH' R
+HQOHWA 2$0 (P HUHQR BHUYFH <RXW $ZDUWG 16: 6HQRWY/ / RFDO$FKIHYHP HOWS$Z DUBV ( YHOC
-DFREV . &+6/6& +DHO&RQRP RV . &+ 6/ 6& DQG5RE\ Q) X@U . &+ 6/ 6&

/ RRNQJ DKHDG ZH Z LOFRQWMOXH VR SURUMIH LOFOMYH HQIDIHP HOW RRW FOEE. FREDERUDARQ  DQC
VWHDP @DHG FRP P XQIFDWRQ Z W P HP EHWY : H WDQN D@&XXE 0 HP EHUBHUMEHV 2 [IIFHWY ' WHARW/ R
<RXW 1 LSSHW DQG YROQWHLY/ Z KR KDYH FRQMEXWG VR D VXSSRUAYH DQG WUMQJ P HP EHUKLS FX@XU-
DALRWWH 6/ 60 1 &

SKZ) BWI

" LHARURI 0 HP EHUGHWYIEHV
6XU / LH6DYIQJ 0 LG 1 RUM &RDW
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, SUMVHQWP \ UHSRUADVWH' ILHAVRURI 0 DUNHMQI DQG &RP P XQIFDARQ
W WH 6XU /LUH 6DVIQU 0 IG 1 RUM &RDWYADQRK IRU WH

VHD\RQ

, Z RX@ @\NH VR DANQRZ GIGIH RXUP DRUVSROWRU 1 HZ FDWB! 3HUP DOHQ
13 DQGWH  \HDUSDURHUKIS ZH FHBEWDWG WL VHDVRQ $V Wt

P DIQVSRQWRU 1 3 KDVWH QDP 1QJ WKW IRUP DRUHYHQW LOFXGIQU
$ZDUWBVRI ([ FHOIQAH -XQIRU/ LHVDYHURI WH <HDU DQG WH %4DQFK &KDP SIRQWKISV $V SDUARI W
VSRQWRUKIS 13 DORSWRYIGHY Rl WH FRW\RZ DUGV 1 ISSHUWDVKIHY | RUD@HI KVWOXEV

7TKHVSRQVRUKIS [LRP 1 3 DARZ HG XVWR SXUKDWHVE RP HGDZ D@ RQH IRUIHQHWDOKWH DQG ROHIRL
RXU$ZDWGV Rl ([ FH®OQRH DV ZHODDV D QHZ VHWRI SRGIXP V IRURXU DK &KDP SIRQWKISV $ @RI
Z KIFK Z HH D JUHDVWKIMMIURXJI KRXWIMH VHDVRQ 7KDQN\ RX 1 HZ FDWB1 3HUP DOQHQW

2 XUSWIHVHORH DARRW D@DVSHAW RI P HGD LV IORHDMQJ Z IW DGR LOWAYHZ V' WABIYIMRQ FRYHUDI H DQC
QHZ VSDSHUDWFRN DARWWHO 1G 1 RUM &RDWADUHD SWRP LOHOADARIRW DQIRWP VRI P HGD

7KL VMDVRQ VDZ D P RWH IRWP DOVHG 0 HGID 7HDP  FRAERWWM DALRW YDURXV HYHQW DQG FDLQLYDY
7KDON \RX VR WH IRBZIQJ P HP EHY ZKR EWRXJKWWHU W@ NQRZ BIGIH HTXISP HQWDQC
HOWXMDWP VR FUHDM VRP H VHFRQG VR QRQH FRQMQWIRU D@RXUP HP EHY (P P D : DOHU -DP H\
&RANVKXWV-DVP LOH 3HQIHD® DQG/ IQGVD, 0 RGUIRUWHUVXSSRUARYHUWH SDW P RQIKV

7KH 0 HGID 7HDP KDV EHHQ QRP LQDWG DV WWH 6/ 60 1 & UHSURVHQUMYH 1Q WH 6HUMERV 7HDP R WK
<HDUDWWH XSFRP LQJ 6/616: $ZDUGV Rl ([ FH®IQAH , KDYH GDUAD BWIRP WH P HP EHW/ RI W
0 HED 7HDP 1Q VIXFK D WKRUABHURG DQG, ®RN | RWZ DUG VR FRQWOXIQU VR JURZ RXUP HGID SUHVHQRH IC
WH FRP 1Q] VMDVRQV 6RP H Rl WHUJUHDWRRVBIH LV VKRZ Q WURXJKRXVWKLY UHSRUN

7KH 1 HZ FDW®! 3HP DQHOWS Z DUGVRI ([ FHEBIQRH IRUB/ 60 1 & Z HUH KHE DWERXW, :  HVMAB RANV 6/ 6& IC
XO® 7KH HYHQAZ DV D JUDMXFFHW Z W DB RW  DWMQGIQJ , Z DV SLRXG R EH D SDUARI W
RUDQMQI FRP P MWH DBRQIMGH 7RE\ +DD®DQG WH 6: 56/6& WR HQXWH RXU P HP EHW/ DU
UHFARIQIVHG [RUWH DZ HVRP H Z RUIN WDWIKH. FRQWOXH VR GR &RQUUDWOMRQV VR DOWH Z LQQHY DQC
EHVARI OXAN DAIMH XSFRP LQJ 6/ 61 6: $Z DUGVRI ( [ FHOIQRH

5HAHQW Z H Z HUH DOR VXFFHWIXAQ D &OXEVL 6:  * IDQWIKLRXIK 3RUNRIW %RZ @ &XXE IRU

Z KIFK Z QIR VRZ DUV XSIWDGIQI RXUS HVFXH 6HUYIEHV DWHW DQG HTXISP HQW7KDQN\ RX VR WH 6XU
/LH 6DYIQJ $XVIADAD * IDQWGHHNQU 8 QW RU WHU RQIRIQI VXSSRUMDQG H SHIMH LQ DSSOLQU IR
WHVH JUDQW

,Q WH RII WDVRQ ZH ZHH O HQRXJK VR EH WH [LWMRADQRK VR EH RIIHHG WH 0 HGID 6N@
7WDIQQ] : RIWKRS E\ 6/616: Wl ' RQQD: IVKDUW3DWMEN %RZ GHQ DQG 6D® 0 DF 7KHH Z HF
UHSUAVHQUMYHV IURP VHYHQ RI WH HIKWD 1 & &XEVDVZ HGDVVRP HP HP EHW/ILWRP WH/ RZ HU1 RUM
&RDWADQRK \VKRZ 1QJ WH QHHG IRUWLY WSH Rl WDIQIQJ 7KLY LQYDXDE®! LQIRUP DARQ Z L@KHS W
FOEV ZIWKIQ WH 0 1& ZIW DOWIQIV FRP P XQFDMRQ P HGID DQG VRADY 7KHWH DH VR P DQ
RSSRUMXQWHV IRUP HP EHW/ILRP DBDIHVVR FRP H DQG JLYHVRP HRI WH P HGD W@DW  MUHD@® [
D®VWR ERW 1Q ILRQARI DQG EHKIQG \WH FDP HLD



$V DQ (P HUHQR 6HWFH ZH ZHH IQYWG W
DWMQG WH 3RUAD DFTXDUH$UN DO 7KDOQN\ RX R
' RXJ 0 HQ IV DQG . [P 5D\ QHU Z KR DWIMMG RC
WH HYHQQ) DQG \R 7RE\ +D® DQG /HDQQr
+DMHO 1RU JHMQI WIQIV RUDQMHG 1Q WH
EDANJLRXQG ,WZ DV D JU-DWHYHQQJ Z W ®W Rl
FRP P XQW HQIDIHP HQW WH MMWNL Z DV D KXJF
VXFFHW ZIW WH NGV ,QFUHDMQI FRP P XQIW
HQIDUHP HQWDARRW WH ERDUG IV VRP HWIQI \R
FRQWOXH VR Z RUINVRZ DUGV LQ WH FRP 1QJ HDVRQV

7KDON \RX WR RXU %UDOK $GP LOMADARC
SVWMBQW / HDQQH + DWH®  |RU D@WH Z RN \KF
GRHV EHKIQG WH VAHOHV  XSGDAQ) WH Z HEVWM
FREDWQ) QHZ VB DQG KHSIQUD VR SXWHRI HWH
WLV DQQXDOHSRUN

, ®RN IR DUG VR VHHQJ HYHU RQH RQ WH EHDFK
IRUWH XSFRP 1QJ VHDVRQ

# JB& N

" WHARURI 0 DUNHWI DOQG &RP P XQIEFDWRQV
6XU / LH6DYIQJ 0 1G 1 RUM &RDW

&RP P XQIW ( QIDIHP HQWDWKH
3RUAD DFTXDUH$UN DN

6/616: 0 HGLD 6NLAY 7LDIQLQY
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$ SRVMYH \ HDURI JURZ W IRUWH 0 IG 1 RUM &RDWARADQRK WILRXIKRX)
WH SDAROVHDVRQ ) LIXUHV 1RU WH \ HDU SXWD@P HP EHUKIS
FDWAJRUHV DERYH QXP EHW ZKIFK IV JUDMR VHH GXH R \F
P DQ FRP SHWQ DPAYMHY WILRXIK WH VXP P HUP RQWV 0 HP EHUKIS
FROWOXHV VR LORUHDVH @UTHO 1Q VHAIRUWDQNY DOKMRXJIK MQIRULDONY KDYF
SOMWDXHG GXUQJ WH VHDVRQ 7KLY 1Q SDUNLY WH @UH QXP EHURI MQR!
P HP EHY UHDFKIQI WH 6XU 5HVFXH &HUMIFDWM DQG %4RQH 0 HGDERC
DIH JURXSV DQG DGYDOAQI XSZ DUG WILRXJIK WH RUI DQVOMRQ

XQIRU QXP EHWY/ P D KDYH GH@IG RXW + RZ HYHU WH VDG I®Z R

VHQRWY/ LQFXGIQI MQIRUVR VHAIRULDQNY LOWRGXFHG VR VXU @HVDYIQJ

E\ WHURKITUHQ KDV ®IG R DQ LORUHDVH LQ SDUHQW DWIMAQI DQG VENLQJ SDUNQ 1 LSSHUDPWYMEY ) URP
WLV RXU%.DQRK JDIQV YDOXDE®! Z DWAUVDI HW SHIRQQHODQG SDAR@Q) P HP EHLY Z KR KDYH REVIIQHC
WHU%RQ H 0 HGDARQ RUGXU 5HVFXH &HUNIEDW 7KLV IV RQ VRS Rl H MAQJ P HP EHWY Z KR DGYDQRH
WURXJIK WH LDONV Rl WHU FO(E VR EHFRP H DRWYH SDAR@RQJ P HP EHY HVSHAD® 1Q WH 1 [SSHUW
6XU 5HVEXH &HONIFDW 65& KRGHY/

“XQIRU SDUARSDARQ QXP EHY/ LHGXFHG VKW |LRP 1Q R 1Q 7KWV IV D P IR\
GHRUHDWH ILRP RXU KLIKHVWHYHU ILJXUH 1Q KRZ HYHU DV, H SOIQHG HDUDHU WH QXP EHU RI
XQIRW/ JDIQIQJ DZ DUV \R 65& RUYRQ H LOAUHDVHG $PWYH SDARGRJ P HP EHY/ LORHDVHG \KDLSG
ILRP 1Q W IQ $ JDIQRI DB RW  DPWYH P HP EHW/IQ D\ HDULY WH P RW\/ KDY+
VHHQ MOQFH VENQI RQ WH 5HIMADU LR®! : KHH D ®WRI YROQWHU RUDQVOWRQY DIH Z MPHMQU

GZ 1QGII QXP EHW GXH R H WILODOSIHWXUHV / LLTH 6DYIQU LQ RXU%DQRK 1V KDYIQ H AWQJ JURZ WK
$@%DQK P HP EHW VKRX@ EH YHY SWRXG R WH LOFUHDVH 1Q SDUARSDARQ QXP EHLY DALRW W

ERDUG ( YHQ P RUH SRMIYH LV WH LORIHDVHG QXP EHURI |HP DBV VENQJ RQ DRWYH SDUARSDARQ (RBV
DQG LQ SDUAEX@U P DQDIHP HOWDQG GDGHUKLS DZ DUGV Z IWIQ 6XU / LLH 6DYIQ]

3URI IFHQAHV KDYH .QRUHDVHG GLDP DWED@ [LRP @A HDUV QXP EHWY/ Z KIFK Z HLH DOR XS ILRP
Z W D VRVEOR XQIRU DQG 6HQIRU SWRIIHHQAHV JDIOHG 7KLY IV DIDIQ RYHU ZKIFK IV D YHY
SRUMYHWIQ

7TKHHZHH QHZ %RQH 0 HGDARQ DZ DUGV IQ WH VHDVRQ DE® RWW LFH WH QXP EHURI @V HDU
LOFUHDMQJ WH VRVEOSDWR@) P HP EHWV RQWHEHDRK 21 WH  QHZ %WRQIHV ~ ZHHIWRP 3RU

0 DFTXDUH 6/ 6& DQG , P XWVFRQIWDWOW 0 HO&RANVKXWVDQG KHU RHZ  1RU DQ DP D} lQJ HIRUMC
SXWRJ WLV P DQ WKURXJIK WH DZ DUG 1Q D\ HDU

' XUQJ WH VHDVRQ VI R KXQGUHG DQG IRUN QICQH WDQVHY/ Z HH FRP SGMWG E\ %4DQFK &OXE\
GXUQJ WH VHDVRQ 7KLV Z DV GRZ Q VKW [LRP MM HDU 21 WHWH WHHZHH ~ WDQMHW/ IQ

PD®IDQG  IHP DB R WH %DORK DQG RXW PDBIDQG IHP DBl $@WDQMHY DV R WH
Z UMW Rl WLV UIHSRUAKDYH EHHQ DPARQHG DQG FRP SGWG

WY SODMQI VR VHH UHWIQARQ LDWV LOFUHDMQJ GLDP DAFDAD 1Q DPRYH LDQNY $GGIMRQD®  UIHBIQIQ]
P HP EHUQXP EHW/1Q -XQIRW KDV VRIGIIHG 7KHWDQVMRQILRP 8 1 ISSHY/ VR SDARG@QJ P HP EHL/
RQFH DQ IWXH KDV EHHQ DGGUHWHG E\ 6XU / LLH 6DYIQI &OXEV IQ WH %4DQFK 3RVWYH DPMRQVE\ FOXE\
KDYH VHHQ DQ IQFUHDVH 1Q UHMOUWRQ DWA E\ DGGIQJ DRAYWHY DQG SLRP RWQJ DZ DUGV IRUWLY DIk
JWIRXS 6WDMIIHV E\ 6XU /ULIH 6DYIQ] 16:  Z W WH IQAMRGXPARQ RI [®f IEGI SDAR@QJ KDYH VHHC
DRRYH QXP EHWY/ LQRIHDVH 3RUNVO DFTXDUHV IQARGXPMRQ Rl 1G] LIEGI SDAROWDP V DQG DIRZ QU
P HP EHW/ VR FKRRVH SDAWR@RI KRXW WDWWXIWKHP  DQG P HHWIKH P IQIP XP  SDARTQJ UHTXILHP HOW

KDV EHHQ D SRWYH LQMDWYH



2 YHDO WH VHDVRQ KDV EHHQ D SRUMYH ROH DQG , &RN IRWZ DG R I XUMHU JUIRZ W 1Q WKH %4.DOFK
DRRW D@DUHDV DQG DP H AWG DERXWS XU / LLTH6DYIQJ VI XWMUH

&RQIUDMOMRQV VR DWRVH Z KR P DGH WH VHDVRQ DQ H WHP HO VXFRHWIXO\ HDU DQG , DP VXUH W
XSFRP 1QJ VHDVRQ Z LGRQ® EH P RUH\VDWA\ IQJ

$QKH EHVWIQ VXU
3[R B\

6XU / LH6DYIQJ 0 1G 1 RUM &RDW









7KH VHDVRQ |RU 0 DRNVYLGDI 6FRWA
+HDG 6/6& KDV EHHQ RQH Rl YHU SGDUQ
UHVXOVILRP DODUHDVRI WH &OE

, Z RX@ @\H VR FRQJUDWOW DORI RXUSDARGL
P HP EHW/ |RUWHU GHGIFDARQ R WH &OE DX
IRUKRZ WH SHURWP HG RYHUWH OVWWHDVRQ
. W D W DOAHZ R YROQWMHY ZH Z HH DEG
WR FRP SGMW DO (RWMHG SDWRY IRU X

H WIQGHG VMDVRQ :  HOGRQH R HYHU RQH

, ZRX@ @\H \R FRQIWDM@WM 0 INH &RXOMU DQC
KLY WDIQIQ] WP |RUWHU HIRUV WY VHDVRQ
WDWKDV EROMHG RXU SDWROWRWMU IRU WKt
XSFRP 1QU VDVRQ : H KDYH DOF

IQFHDVHG RXU WDIQIQJ  IOMXPRY VR WUH

WDIOHWY VR NHHS SLRILMWMQI RXUWDIQIQD LW
WH | XWUH

&RQIUDWOMRQV VR DRI RXU FRP SHAIRYY IR
WH JUHDWRE WH GG 1Q UHSUHVHQWQI RXU&OXE
8 QGHURXUYRDWADSWIIQ 0 INH &RXOMU ERW \WH
SHVHUHV DQG WH 0 DWMY RIHZV SHURWP HC
Z HOFRP SHWQJ 1Q WH 1 RUM &RDVAYRDAGHUHY
8 QRUMQDMD RXU 0 DUWMU RHZ \XWRIQHC
VRP H LONUHY Z KIFK FRQYROWG WHU VHDVRQ
EXWWH DUH QRZ EDAN 1Q WDIQIQJ  SUHSDUQY
IRUQH WHDVRQ

2 XU DQRXDOERDWFDULYDODWSFRWV + HDG Z D\
DIDQ D JUHDWXAFHW &RQIUDKOWRQV VR 9oX Wk
/ DYHOWV DQG KIV WDP  Z KR DUDQIHG DQG U
DQ HWHPHY JRRG GO R WU ERD

FRP SHWARQ

BWYH + XGVRQ FROWOXHV VR UHSURVHQWH &OKE
DQG SHURPP YHU ZHD IQ WH 0 DWWV
FRP SHIMARQ RQ WH ERDWGV DQG VZIP P IQY
HYHQWV 7KV VWDWVRQ VDZ RXU $& ' HHRA
3DMRQ FRP SHWM [Q WH 0 DWMY DV Z H® D
Z10QQJ D JRG P HGDOIQ WH ERDUG WDFH : H
GRQHWR ERW RI \ RX

2 XU1 LSSHWY/ JURXS FROWOXHV VR H SDQG XQGH
RXU-$& ' HHAN3DWRQ 7KH DIHJIWRZ IQJ QRW

1 RUK &RDWW/RDWEHUHV
0 6+6/6&0 HQVO DWHW &UHZ

&KUMMQLQJ Rl VKH &XE VQHZ VXU
ERDWQDP HV DI VU%4LDQ * LAEBMW

) WMB LG IRURQHRI IKHO 6+ 6/ 6&
1 ISSHW



RQO 1Q MQRU P HP EHYW EXWZH DOR QRZ KDYH IQRUHDVHG QXP EHW/ Rl SDUHQW \KRZ IQJ  LOWMUHVWIC
FRP SGMQJ WHUBXU 5HVEXH &HUNLFDW DQG RUYRQ H 0 HGDARQ Z KIFK Z H JUHDWD QHHG VR HQUXUH Wk

FROAOXHG JUIRZ W Rl WH &OE $QRQI Z WK VRP H JUHDAIQMDWYHY [LRP WH SDUHQWILRXS 1Q HQIDILQJ Z I\
MQIRUP HP EHY DQG UXQQIQJ D Z HHND® VHDIRRG P HDWAD\ DI B RYHUWH EXVi KRIGD, SHURG DABXQGD\
BLSV VR LDIVH VRP H IXQGV IRUWH 1 ISSHW/ JURXS : H KDG VRAG HQIDIHP HQMRP RXU1 LSSHWY Z DQWQJ \R
FRP SHW DW&DUQLYDY Z IV J UHDWXFRHW

7KLV VHDVRQVDZ VRP HEXW WP HV RQ WH EHDFK LQFOXGLQJ WH WDJLE GHDW\V Rl VE R SHRS®! LQ D QI KWSDQ-
ADWK 7KH UHVSRQWH ILRP RXU &OE P HP EHWY/ RQ WH 6DMWGED. DQG 6XQGD VR WLV LQAGHQOWZ D\
VRP HWIQJ WDWP DNHVP HSURXGVR EHDP HP EHURI WILV0 6+ 6/ 6& : HGGRQH VR DOIQYROHG

© H DOR KDG WUHH VXVSHRAMG VSLODOIOMUHY WL
VDVRQ Z KIFK O(FN® LHVXEMG 1Q QR SHUP DQHQ

GDP DIH VR WH SDMHQW 2 XU SLRIHVMRQDDP I
FDUQJ IRUWHVH P HP EHW/RI WH FRP P XQIW Z D\

H FHG®QW DQG ZH UHFHIYHG SWDWVH DQG WDQN
ILRP WH IDP L@V IQYROHG $JDIQ Z HOGROH R DX
Rl RXUSDAR@QJ P HP EHWY/

: H ZIO®EH VBNQI GHIYH)Y Rl RXUQHZ $79 $C
7HUDIQ 9HKIF®! EHRWH WH EHIIQQQ) R QH
VHDVRQ WH SUHYIRXV YHKLIE®! KDV VHUYHG XV Z HC
EXW P VXUH Z H DODJ UHH WDWD QHZ HUP RGHCZ D\
WHTXWLHG

, ZRXG OH VR DANQRZ BIGJH DQG WDQN Wt
&RP P WWH |RUD@WHUZ RIN Z KIFK KDV HQDE®K
DORI WH DERYH R EH SRWME®!

, Z RX@ DOR RQFH DJDIQ WDQN %6XVIK / DYHU DQC
KLV JIRXS RI EDUVMBII |RURSHUIDWQI WH 6XQGD:
BLSV GXUQI WH VXP P HU 7KLY FRQWQXHV R EHRX
JUDMW IRPP R IXQGDMQI  ZIW  WHW
P HP EHW/ DOR JIYIQJ XS WHUWP H \R FRP SOM
SDARY 7KLV WDP KDV QRZ EHHQ EROWLHG E\
P HP EHW Rl WH 6FRWY + HDG FRP P XQW RIQIX
WH URWMU Z KIEK 1V JUHDVWR VHH

2 YHD@D JUHDW VHDVRQ DQG WDQNV VR X
RXUYROQWMHWY/

0 6+6/6& 1 LSSHW

&SI BB\l &HOEWDAQ) : RUT) DI %4HDG' D\ WDIMQJ

IXQGVIRUVIKH 3\ NOP D) RXQGDVIRQ
3UHMGHQW

0 DANW@I 6FRWV + HDG 6XU / LH 6DYIQ) &XE



« .|

3 N3 |

MY Z IWC I UHDWSUGH WDW SURVHOWIKLY LHSRUAR WH 6XU / LLH 6DYIQJ O 1G 1 RUM &RDWWADORK RQ EHKDA
RI WHYRDUWGRI ' WHARWY/ DQG P HP EHW/RI WH 6RXW : HWABRANV6XU / LH6DYIQJ &XE 6: 56/ 6&

/,)(6$9.1*
7KH6: 56/ 6& FHPEWIDWGIW W VHDVRQ P DNQJ WMWH RQIHWWHIMQI FXE Z IWIQ WH 0 1 & Y DORK
SIRVIGIQJ VI R VXAFHWIXO LIHVFXHV DQG DIWIQGIQJ WUHH HP HUHOR FDORXW : IW SXEQ@

DWHQGDQFHY LHFRUGHG GXUQJ RXU SDAR@QI KRXW/ WLV LV D JUHDARXVWRP H

7KH QXP EHURI SDAR@QJ P HP EHWY/ IV JWIRZ IQJ HDFK VMDVRQ DQ IQAHDWH R VIQFH WH
VDVRQ \VRQRZ  SDWR@QJ P HP EHWDQG  SDAWRQILRXSV 8 QRUMQDM® DWWH HQG Rl WH VHDVRQ
WHUH Z DVD IDBON Rl D\ RXQJ ER\ DAO DIQ %4-DFK RXWRI SDWRCKRXWY 2 XUWRXJIKW DQG ®RYH FRQWOXF
VR JR RXWR WH 1 DP L® DQG | UHQGV DV Z HGDVWH I LUMHVSRQGHY/ Z KR DIMAQGHG WH LOAGHQW

© H FHBEWDWG RXUILUMV3ION 3DWRORQ ,QMUDDMRQDO: RP HQV' D W 0 DK Z KHUH RXU SDAROZ D\
P DGH XS Rl DOIHP DB P HP EHW/ ( YHQ WRXJK 7URSLFDOS\ FRQH $OUHG Z DV KRYHUQI DIRXQG DQG Z F
KDG VR FRVH WH EHDFK MGG QRAWGDP SHQ WH VSILMRI WH GD\ Wz DV JUHDWHR SLRP RW VRP HRI RXI
DP D} Q) WIMYMEY  |HP D®I P HP EHW/ P DNH XS Rl RXUSDWR@Q P HP EHY RXU%RDWG R ' LWHARY,
DUH IHP DBl VRP H P SUAYH WIMKMEY UHIDUGLQJ LQFOMYIW Z WIQ WH FOXE DQG VKRZ FDMQJ W+
IP SRUBQFHR! |HP DBIP HP EHW/LQ BDGHUKLS SRUMRQV

1.33(56
7KH 1 ISSHYV Z HH IQMUXSWG E\ SRRUZ HDWHU DQG XQI DYRXWE® VHDV DIDIQ WL VMDVRQ  EXWXQGH

WH JXIGDQFH R * IQ® 5\ DQ ZH\VDZ DKDSS\ JURXS SDUARSDM [Q Z HHND HYHQW DQG %4.DQRK &DUQLYDY
1 XP EHW DUH JUDGXD@ [P SWRYIQJ DQG WH HGXFDWRQ DQG VXU WN@ JDIQHG E\ RXU\ RXQJ FKDUIHV Z L
SUHSDIHWHP  Z H@I RUQH WHDVRQ DQG LQGHHG | RUWHUQ HWP H

© HRQFH DIDIQ KRWMG WH DQQXDO4 XHHQWF@I 6/ 6& SUH VHDVRQ 1 ISSHY WDIQLQJ Z HHNHQG | RURYHU
Rl WHU1 ISSHY Z KIFK HQDE®N RXU1 ISSHW VR GDUD QHZ WN@ DQG P D\H 1UHQGWKISY Z W RXU VMM
FOE ILRP WH EL] VP RNH

$CGEMRQDD Z H VHRXUHG DQ , QFOXMYH %HDRKHV JWIDQWDQG KRWMG RXUITIDAQFGMYH 1 ISSHW' D @ KI®

SDUARSDARQ QXP EHWYY Z HH &Z HUWDQ DQWASDMG WLV VHDVRQ WKLY LQMDWYH UHSUHVHQW DQ LP SRUEIQ
IRXQGDMRQ DQG Z H@&RN IR DUG VR JURZ 1QU IWIQ WH FRP 1QJ \ HDU

(' 8&%7.21
6 SHADOWDQNV P XMWIR VR RXUWDIOHWY DQG DWHWRWYY ,DQ 6SRRN ( YHUQIKDP 5HEHAD 0 WWKHO@ &UWDLJ

6FKZ HNHUADQG %4IHQQD ( ORUG Z KR YROXQWHUP DQ\ KRXWY EHKIQG WH VAHQHV VR HQUXUH P HP EHW DU
FRQI [GHQWDQG FDSDE®! 7KHUGHGIFDWRQ GILHAD VXSSRUNV WH VWHQIW DQG VDIHW Rl RXUSDAROMDP
WHUNQRZ ®IGIH EHQI VHFRQG VR QRQH : HDH YH) O(AN Z H DUH VR KDYH WHVH HGXFDVRWY 1Q RXUFOXE
DQG WH LQYDXDE®! SDUWKH SO $OR WDQNW VR WH RHU7$) VILRP WH QRUMHLQ FXEV 0 DRNWYLGB
6FRWV + HDG + DW- HDG DQG . HP SVH &UHVAHOW- HDG Z KRP Z H FRQWOXH VR Z RINFRVHO Z IW HVSHADT
6XH&URDG Z KR | DAMAMWY DOMH ) LUMSIG DQG $ GYDQRHG 5 HVXVAMIMRQ | RURXUP HP EHWY/



6: 56/6& KRWMG DQ $/ %57 &RXUH 1Q 0 DUK 7KLV FRXUH LV IRU FEXUHQW,5% &UHZ DQG ' UYHY ZKR DU
BGRNQI VR XSWOWR P RUH DGYDORHG WDIQIQJ ) DAMAWG E\ 6/616: FRDAKHV FRWHWR  SDUAASDQW I LRP
1 RUM &RDWADQG / RZ HU1 RUM &RDWAIRIOHG RXUO 1G 1 RUM &RDWAO HP EHW/ 1Q Z KDWZ DV D JUHDWZ HHNHQG R
SRZ HRDIWKSWNAXYJ

685) 632576

6: 56/ 6& RQFH DIDIQ SIRYHG WHUDEION VR KRWAP DRUHYHQW Z I W(H 6KDUINWNIQ 6/ 6% ,5% &KDP SIRQWKIS\
Q-XO : W YRAQWHY/ DQG RXU6: 56/ 6& YDUDQG YAMAR Wi ZH Z HH DEGI VR SXCRI1 Z KDWP DQ@ BQJ
WP FXEEIHV DIH D@y WH EHVWADUWLYDOWH KDYH HYHU EHHQ VR 7KDON \ RX VR WARWH P HP EHW/ ILRP

DARW WH EWDOK ZKR YROXQWHHG RYHU WH FDUWYDODQG +DW+HDG 6/ 6& 7DANQI 3RIQW6/ 6& DQC
: DXFKRSH YRQQ\ + L@ 6/ 6& Z KR GIMHTXISP HOWR P HHWMH KRWAFXE LHT XWWHP HOW

Z1OWH WH VHRRQG \ HDURI WH 6KDUNWNQ 6/ 6$ ,5% &KDP SIRQWKISV DV ZHODV WH 6/ 61 6:  &RXQM
&KDP SIRQWKIS IHXWIQJI KRP H VR WH 0 IG 1 RUMK &RDWV 7KH OMWZ HHNHQG RI -DOXDY Z lOVHH FRXQWM
FRP SHWRY/ UMW VR 6RXWC :  HMAB RANV | RUWH [ LUDAMAP H MORH

&RQIWDOMRQVWR ¥HIDGD : KW IRUEHQJ DZ DUGHGWH 6/ 60 1 & ) HP DB $JH &KDP SIRQ

&20081.7<

$VD&OE 6RXW : HWERAW LV KHDYLO® LQYROHG [Q P DQ\ DVSHAW Rl RXUGFDOFRP P XQW Z W \WKH

VHDVRQ RQFH DIDIQ SLRYIQU WLV FRP P W HQW

e : HKHBRXUMHRQG * RWKD /lIH  +RXUSRZ WL VHDVRQ LQ FROMQPARQ Z W ,VDDF DQG $P DQGD 0 DIQH
IURP 51DOBWHQIW D RFDGBRXW :  HVABRANV.J\ P

e« 3LRYIGIQJ Z DWIUVDIHW DQG YROQWHLY | RUWH DQQXDO7UDOYD, 7UDWERQ 6RXW :  HVAB RANV 5 XQ HVADQC
WHBERXW : HWBRAW1 $,' 2 & FHOEUDMRQV

e (QIDIIQU Z W GFDOSUP DU VFKRRY 6RXW : HVASRAW 36 * MGWRQH 36 6P MWRZ Q 36 DQG . HP SVH
BRXW 36 WURXJIK DQQXDCZ DMUVDI HW VDDV

e 3WRYIGQJ &35 DZ DUIHQHW VHWMRQV VR BFDO&DMRIE SDUVKIRQHY VR WDKK WHP KRZ \R XVH WH QHZ
FKXUK GHILE

e ,QWHVXP P HUVAKRROKRIGD V Z H KH®G WH [IWAPOGDDUL ISSHWY KRIGD: SWRIWDP [LRP . HP SVH 6RXW
36 7KLV KDV EHHQ D Z RQGHUXOQWDWYH DQG Z H DUH ®RNQUI DWH SDQGIQI WLV SIRIWDP 1Q WH XSFRP 1QJ
VHD\RQ

o $IWUWH IGRGIQI HYHQAIQ O D\ Z H UHDFKHG RXVWR RXUGRFDOFRP P XQIW VR GRQDWA QRQ SHUVKDE®! WP \
IRURXUBFDO®RG YIFWP V' 7KH UHVSRQWH Z DV RYHZ KH® 1QJ DQG YHY JHQHURXY VEBNQJ VE R XM GDGV R
GHOYHUD@WH KDP SHY/

\WZ RX@ EH UHP IWRI P H QRWR P HOARQ WH QHZ HVAP RYHP HQWRI P HP EH/DWG: 56/ 6& RXUBLOHUGDOAHV
) DAMWG E\ P HP EHY $QQH 3HDUFH ' HEEIH 3XUY DQG -HQQIH * LDKDP H WH 6DBMV JUHZ 1Q QXP EHU
HDFK ZHHN Z W P HP EHUKIS QRZ FRVHWR  IQDVSDQRI WUHHP ROV : HDHQRZ LOWR RXUWILG LIRXQG RI
SWRIWDP V Z WK WUHH VHWMRQY HDFK Z HHN' QR GRXEWEHQJ D P DRRUVXFFHW IRUWH  \ HDWY GHP RIWDSKIE
SWRP RWQJ IQFOMRQ VRADCFRQQHARQ 1 IVM@HW DQG Z DWAUVDIHW

/DM FRQIUDWOMRQY R /LUH * RYHUQRU %XFH &DTZ HD RQ UHAHMQU KIV  <HDU 2 [IIADWQI 6HUYEH
SHWIFDMDQG ~ <HDU/ RQJ 6HUYIEH $Z DUG

2 XUYRDWGRI ' WHARW DQG P HP EHWY/ DLH BRRNQJ
IRZ DG VR D VXFFHWIXO VHDVRQ ZKHWH Z IOEH
EDAN RQ WH EHDRK GRIQJ Z KDWZ H GR EHWV

<RXW/1Q VXU @HVDYIQJ

3 FEFNBWT

91FH 3UMGHQW

6RXW : HW\BRANV6XU / LIH6DYIQI &XE 6: 56/ 6& 0 HP EHU/ DVWWKH 1 HZ FDW® 3HUWP DQHQ\
' $Z DUGVRI ([ FHGIQFH IRUG/ 60 1 &




: HKDYH KDG DORWHU I DOVWF \ HDUDWH DWF HDG |, Z RX@ @\H VR SHIRQD® WDON WH &XE &RP P WM
DQG D@RXUP HP EHWY DQG VXSSRUMYY DQG VSROVRWYY | RUWHUFROWOXHG VXSSRUV

$QG WDQN \ RX VR WH %4DQRK ([ HFEXWYH 6VWA &HQWH DQG 6/ 6% 1 RUWHLU FRQWOXHG VXSSRUMDQG W
RSSRUMQMAV JLYHQ VR XV DV SDUARI WH 3URUW &XEV 3WRIWDP  + DW+ HDG 6/ 6& Z I@EH KHDGIQI IQW
VRP HWI LQJ WP HV Z W P DQ\ Rl RXU VHQIRU SDAR@Q) P HP EHY DQG FXUHQAH HRXWYH LQGIFDWQD W
WP H\R \WMS DZ D\

2 XU$PWYH 6HQRUO HP EHUKIS QXP EHWY DUH GZ IQGI 2 XUJRDOWLY FRP 1QJ VHDVRQ LV VR HQFRXUDJF
WDWI DS EHVE HHQ GRIQI MVAZ DWIUVDIHW | RUWH FKIEGUHQ VR W LQJ | RUDQ DRWYH SDWRO

D IW%6() IXQEQI WY VDVRQ ZH ZHH SHP IMWMG VR SXUKDWH D' LRQH : H KRSH WLV SXURKDWH Z (€
HOFRXWDWIHP RWIHP HP EHU/WR NRLQ WH &XE DQG RXUSDWRY

$&+.(9(0 (176
2 XU3DWR® SHURLP HG RYHU LRWMUHG KRXW/ SUHYHOARQVDQG  UHVFXHV 3DWRO VR EF
FRP P HQGHG | RUWHULQYROHP HQAIQ DQ RXWRI SDARCLHVXVAVMRQ LQYROIQI D YHY XQZ HTLQ DQW7KHL
WDP Z RUN DQG VXSSRUMRI WH RIl GXW SDUDP HGIF Z DV FRP P HQGHG E\ -RKQ + XQWU+ RVSVMIODQG WH
RIILEHUKLP \VHD

7KDQN\ RX VR DORXUSDWRAQ) P HP EHY/ DQG WH |RTRZ LQU 3DARCEDSVBQV |RUN RXUWP H DQG VXSSRW/
NHHSIQI RXU EHDFK VDIH DQG IQAGHQOWIUHH IRU DQRWHU VMDVRQ  3DWRO 0 INH 6WYHQWRQ: DGO
$UGHD 3DARO  $QGUHZ 0 HDOQ ' DYIG &RDG 3DWRO . HQ 3DUMK ' DQHO2 0 HD® 3DARO
$QGUHZ . LF\ ,DQ: HEVWMU

$VD XGI RXULOE UHFRIQIVHY RXU3DARCBHUYIFH $Z DUGV HYHY RWHU\ HDU 9%OWKY VDVRQ  <HDW/ R
3DAR@QI 6HUYIFH KDV EHHQ DZ DUEHG \R * IDQADIBN  * DQWKDV EURXIKWD Z HDOK Rl H SHUHQPH DQC
VXSSRUMR RXUEOE Z KHQ KHWDQV HULHG VR XVVRP HILYH\ HDW/DUR

1.33(56
1 ISSHY FROWOXH VR EH WH P DIQ IRFXV Rl RXU&XE 2 QH Rl WH P DIQ IHDVRQV Z H SXWBDARY RQ RX1

EHDFK LV VR VXSSRUMMLY P RYHP HOMR EH DEGI VR Z DK WH JIRZ W Rl RXU FKIGLHQ LOR FRQIIGHQ
FKIEBUHQ DURXQG WH VXU DQG @H 1Q JHQHDO

7KH -XQIRW KDG UIHSUHVHMMYHY DAD@6/ 60 1 & Y4 DORK &DLLYDA WL VHDVRQ DQG DUIH BRNQJ IR DG W
WH6/616: &RXQWM &KDP SIRQWKISV QH WHDVRQ DVWERXW :  HMAB RANV

2 Q EHKDO Rl WH &OXE ([ HEXWYH , Z DOMR WDQN ,DQ : HEWMU RXU &OE 6XSHUQMQGHQW DBQI Z LW
&KIH $\WMBQWZHW 0 HHKDQ 1RUJXIGIQI RXU 1 ISSHWY DQG SDUHQW WLRXJIK DORWHU VXFRHWI XO\ HDL
2 XU-XQRUO HP EHY KDYH UHP DIQHG WWDG\ IRUWH OWIHZ VMDVRQV  DRLRW D@DJH JURXSV DQG
$WRADWM 1 LSSHU3DIHQW HP EHWY/

(883721

( GXFDMRQ UHP DIQV D VARQJ IRFXV Z IWIQ RXUEOE ( YHY RSSRUMQIW LV VBNHQ VR HQUXUH DOP HP EHU
DUH DALRW DQ\ FKDQUHV VR HQUXUH Z H UHP DIQ FRP STDQWDQG KR VX! | LELHQWT XD@IFDWRQV VR P DIQWIC
RXUFRUH SDWRQJLRXS



$VE&KIH &72 Rl WH &OE , Z MK VR WDQN DOWH 1 ISSHU$JIH 0 DQDIHY DQG ,DQ |RUWHUWDIQQ] Rl
1 ISSHY 1Q WHU YDURXV DIH JIRXSV $QG R WH FROMQW \SHADDAV FD@MIG XSRQ VR DWIMAVDRRWA
DZ DUV

$ %* VKRXWRXWR WH |RXU QRUMHUD FOXEEV DBRQIMGH + DA HDG 6/ 6& 0 DFANVWYIGB 6FRWY + HDG 6/ 6&
BRXW : HVABRAV 6/ 6& DQG . HP SVH &UHVAHOWF HDG 6/ 6& ZH ZRINVR Z HOVRIHWHU 0 DQ' Rl RXL
FRXUMHV Z HH KHG RYHUWH VWAV WKDUQJ WH [LODODWHWP HOWRIQIQ] 1Q IRU$57 ) DMSBLG DQG ,5%
&UHZ DQG' UYHU

$V SDUARI WH 3URUW &OE 3WRIWDP  ZH DUH XVIQJ WH H SHUAVH Rl WLV WDP VR DAWMAZ W SOQQLQY]
DQG | DAQAMQ) DZ DUEV WDWZ H DUH WBUAQJ \R | DOEHKIQG 1Q +RSHX®@ Z HFDQ UXQ D SLRIWDP  GXUQJ
WH 6FKRROF RIGD! V1Q 2 FREHUVR GR WKLY

5(&2*1.,7,21 $118%/ 35(6(17%$7.21

7KH DQQXDOB UHVHQUMRQ ( YHQIQJ Z DV KHEG 1Q HDUD $SUOMKIV\ HDU $ TXIHWXQPARQ Z I EHDXWXA RRC
DQG D IHZ GUQNV VR FHBEUDW D@RXUDRKLHYHP HQW DQG VR WDQN DARXUVSRQVRYY DQG VXSSRUMYY 7Kk
VHQRUZ L.QQHW/ Z HH

7HW 0 HKDQ 6HQRU &OE 3HURQ Rl WH <HDU 1 ISSHU $\WMMBQWEXSHUQMQGHOW : DWU 6DIHA
&RRUEQDVRUDQG GUYHURI D@Y KHQ DWIMBQRH LV LHT XILHG

(PP D-DPDQ -XQRU&XE 3HWRQRI WH <HDU DWIMEQADIH P DQDIHU DRAYH SDAREQ) P HP EHUDQC
D JUDWP HQRUVR DORXUMQRY/ (P P D Z DV IQYROHG LQ VE R LOAGHIW RXWRI SDAROWP H XMQJ KH
NQRZ ®1GJH DQG WDIQIQJ VR DWIMAD@IQYROHG

$@SDWRCP HP EHLY WY VHDVRQ KDYH KDG WHUP HP EHUKLS IHXQGHG L WH FRP SBMWG  SDARY Rl
Z DIMUVDIHW GD\ VRUP RUIH 30XV WH UHFHYHG D EXP EDJ HDFK Z KIFK IQFOXGHG D UHVXVAMVDARQ P DWN

7KH 1 ISSHWY KHG WHU3 IHVHQIMRQ LQ @W 0 DUFK Z KIOWZ H GIGQWEINH RXWDQ. P DNRU%DQFK DZ DLG\
1Q VXU VSRUV WLY VMDVRQ WH WDP \KRZ HG WHUVXSSRUARI : HEE\ DQG &UHZ DWMQGDQRH T
JUHDAALDRXWRXWDQG D JUHDWED  7KH 1 LISSHUDQG 1 ISSHUHWHM Rl WH <HDUZ HH 1 RDK ' DYIHV DQG/ L@
0 FE&RQOHDUHVSHPRYHO

ANFS I

3UHVIGHQWDQG/ LHO HP EHU
+ DWHDG 6XU / LIH 6DYIQ) &OXE

: DWWUGDIHW IRUVKH+  6Z IP

+ DWA+ HDG 3DWR@AQJ 0 HP EHWV Z WK
6/ 616: 3WHVGHOW3HWUSJIQHZ



kOx "30¢
l «031 0z A

RO (
3n3!

7KH VHDVRQ Z DV DQRWHUMARQJ RQH IRURXU&QE P DUNHG E\ VXFFHW DRIRW P DQ\ DUHDV
$ KQRI ZDWPP  VXQQ\ GD\ VEWRXIKWERFDA DQG YIMVRLYY RXWQ GLRYHV VR HQR RXUFRDWIRH + RZ HYHL
WHO DF®D. 9D\ DOR H SHUHQFHG SHURGV Rl @LIH DQG GDQIHURXV VZ HDBDGIQI VR EHDRK FERVXUH\
DQG GV Z DWUILRP . LGN &UHHN HOWUQD WH RAHDQ

2 XU 3DWRY ZHH FROMMWWQWD Z HODWMQGHG DQG SLIRIHWMRQD@ P DQDIHG 0 HP EHYW FDUIHG RX\
QXP HIRXV SUIHYHOMWMYH DRARQV DWMWMG VZ IP P HY DQG SURYIGHG P LORU [TBMDIG WURXJIKRXVW(F

VHD\RQ : H GG VWH D VSINH 1Q EXHERWB WMV GXUQJ WH KRAGD SHURG Z KIFK Z HH HIHAAYHE
P DQDIHGE\ RXUYLI LOQWB DIWROMDP V' $ @FD@RXW Z HUIH KDQGBIG SURP SWD DQG Z IW J UIHDWADLH

7WIID® RXUFRP P XQW Z DV GHHS® DIIHPMG E\ WH ®W Rl D RFDOLQ D | DAOIQAGHWHDLD 1Q W
VHDVRQ : KI®BI WILY RFFXULHG RXWIGH Rl YROQWHUSDAWRCKRXW/ P DQ' Rl RXU YRO(QWHLY VWODWIMMC
Z W WH UHVFXH DQG Z DV ITHVKHDYI® WILRXIKRXWRXU 6XU &XE DQG WH Z IGHU FRP P XQW 2 X\
WRXIKW UHP DIQZ IMK WH IDP L® 1UHQGV DQG DOMRVH IP SDRMG

7KH 1 ISSHVVWHDVRQVDZ ~ \ RXQJ P HP EHW/VBNH VR WH EHDFK  DQG Z KDAD VHDVRQ IMZ DV
2 XU \HDU ZDV IIGG Z W JIRZW DFKIHYHP HQW DQG P HP RUIDE®! P RP HQW $WWH ,QIMUELDQRK
&KDP SIRQWKISV 1Q ) RUMAU 5\ @K +RSSHUYXANDQG DQG $P EHU 3HBIQ SIRXGD HSUHVHQMG 7HDP
01& FRP SHWQJ WRQI® DQG EXITHQI OMAQJ 1UHQGWKISY $WWH 16: &RXQW &KDP SIRQWKISV
5\ @K FOIP HG JRG IQWH 8 ,URQP DQ Z KIBI MEQQ 5KRD HDUDHG MOHUIQ WH VZIP  RXWVBQGIQU
UHVX®V IRUERW |DP L® DQG FOE $VWKH 0 1 & %DQFK &KDP SIRQVKISY RXUVP D@EXWP LIKW WDP Rl
QIOH FRP SHWIRW/ ELRXJKWKRP H  SRGIXP [LQIMKHV D WMEP HQMWR &RDFK %4-Q 0 RANUGIH DQG KN\
%$6 WDIQQJ VTXDG

0 1G Z HHN WDIQIQJ VHWIRQV UHMUDHG WY VMDVRQ RITHUQI FDGHW DQG VHQIRU P HP EHY VIAHQIW
FRQGMRQQJ VZIP DQGERDUGZ RINVHWIRQV ERRVMQU ERW SHURWP DQFH DQG FRQILGHQAH 944Q DOF
UHSUHVHOMG . &+ 6/ 6& DAMH $X\VADIDQ &KDP SIRQWKISV Z KHUH 5\ @K P DGH WH VZ 1P 11QDY DWKL
IOMEXWHY D UHP DINDE®! P IBMRQH : HHND 1 ISSHY EHQH WG ILRP  DQ H WQGHG VWHWK RI 11QH
Z HDMHU IXQQIQI XQIQWMUXSWG LOR 0 DK 6N@ FRQIGHQRH DQG WDP ZRWN I®XUMKHG  DQC
6XQGD P RUJQIVRQ. L@AN%-DAK Z HHDIYH Z IW HOHUI\  FRP P XQIW VSIUWDQG P LBV

2 XUDQOXDC.DUIRY E\ WH 6HD DIDIQ GUHZ DKXIJHRRZ G GHVSIWI VWWRQJ Z LOGV WDIMQJ I1XQGV IRUBFD
5)6 RHZV DQG FHBEWWYI WH VHDVRQ Z W P XMF OXJIKWU DQG 6DV DULYDO / RFDOEXMOHWH\

JHOHIRXMO GRODWG SU}HV P DNQJ WH HYHQQJ D IHWYH KLUKQKW: H DOR KRWMG WH 0 HDOQRP L
0 DUAK RUWH | RXUM FRQVHRXWYH\ HDU WDIMQJ RYHU IRUWHO HDOQRP D, QWAXW $ XMADID

2 XU$79 VHIYHV DV D P REI®I [IUDMDIG Z DWU DQG VXQVAUHHQ WIMRQ IHQIRUAQJ FRP P W HQWWR VXQ
VDIHW  6HYHUDO DMAQGHHYV HYHQ ERRNHG WHU [TUWWIQ FKHANV DIWU KHDUQJ DERXWWH HYHQWY
P HWDIH WKHAQHVDOYIQ] IP SDRW

) XQGDIMQI HIRUWV H SDQGHG Z IW FRP P XQIW 98/ V. GXAN LDFHV ELQIR QUKW OXFN\ QXP EHUGLDZ V
DQG D VXFFHWIXOKRIGED, VXUERDUG WDI® ) XQGV WDMVHG GILHAD VXSSRUMG QHZ  HTXISP HQWDQC
SWRIWDP V 5HRIQURQ [ RUVHUYIFH Z DV JLYHQ VR 7UHDVXUIHUS RE\ Q ) X@UDQG / LIH O HP EHW/ (Y -DFRE\
DQG + D HO&RQRP RV KRQRXUHG DWERW. UHIIRQDOHYHQW DQG WH 1 6:  6HQIRVY/ / RFDO$ FKLHYHP HQ)
$Z DUBV | RUWHUH FHSWRQDOFRQMEXWRQV VR VXU @HVDYIQI DQG WH FRP P XQIW



5\ @K + RSSHU %X FN@QG DQG 3DWRO HP EHUV FRP SGMEL] 6XU YRDWEKUMHQLQJ
/UHO HP EHUS5RE\ Q) X@U ,5% 7 WDLQLQ] 7KHO LFN &RQRP RV

2 XU YRDMHV VKRQH WY VMDVRQ Z1QQIQ] MOHUIQ ERW WH ~ VDQG  V GIYIMRQV DAMKH : RUG / LLF
6DYLQJ &KDP SIRQVKISV DQGMOHUDIDIQIRUWH  V DVWKH $X\VADIDQ &KDP SIRQWKISV $ SIRXGP RP HQ)
FDP H Z IW WH OXQFK Rl RXUQHZ VXU ERDW7KH 0 IFN &RQRP RV QDP HG DIWUD UHVSHRAMG @H P HP EHL

DQG IXQGHG WLRXJIK FRP P XQIW JHQHIRVW

7KH &XEV ) XQPMRQV $UHD UHP DIQHG D YDOXHG FRP P XQW YHOXH KRWWQI ZHGGIQIV ELUMGDV
FHPEUDMRQVRI @H DQG RHULP SRUBQW DIKHUQIV $1=$& ' D\ Z DVDIDIQ REVHUYHG Z IW GHHS UHVSHRV
KRQRXUQJ VHUYFH DQG VDRULLFH

( GXFDWRQ DQG 7WDIQIQI UHP DIQHG D FRUDHUARQH ZIW P HP EHWY FRP SOMQJ %RQ H 0 HGDARQ 6XU
SHVEXH &HONIFDM 5% &UHZ DQG ' UYHU $GYDQRHG SHUXVAMMRQ 7HRKQTXHV DQG ) UMV $IC
TXDQFDMRQV ) RUWH [ IUAMAP H DGYDQRHG 5HVEXH :  DWARDIVWADIQLQ) Z DVRITHIHG Z WK VHYHQ P HP EHUL
FHUAILHG VR RSHUDW @HVDYIQD MVWWNY 7KLY KDV DARZ HG D %4.DQFK MWWNLVR EH WIMRQHG RQ VW JUHDVE
IP SLRYIQJ HP HHQR UHVSRQVH FDSDAW

KDV EHHQ D VHDVRQ GH IQHG E\ GHGIFDWRQ DRKIHYHP HQWDQG FRP P XQIW VSLUW) LRP WH EHDRK VR W
ELRDGHUFRP P XQW . HP SVH\ &UHVAHQWA HDG 6/ 6& KDV VIWHQIWHQHG IW GUDR Rl VHUMFH WDP Z RWN

DG H FHGIQRH

2 XUFOE DIDIQ VXSSRUMG | RRG DWMBQRH HIRUV DRQIMGH . HP SVH 6KILH &RXQAOWH ®FDCB) 6 DQC
EXVIOHWHY  SLIRVIGIQ] LMVRXUAHV DQG P DQSRZ HU IRU VDIHW RSHIDWRQV ®RIMAEY DQG HP HUHQR
UHVSRQWH 7KLY KLIKDI KWG WH VWHQIW Rl ®RFDOSDUHUAKLSY DQG RXUFRP P W HQAWR WH FRP P XQMN
EH\ RQG WH EHDFK : H WDQN RXUYROQWHUSDWR@Q P HP EHY DIH P DQDIHY Z DWIUVDIHW SHURQQHC

Wl VSROWRWY DQG SDUIHQWKHSHY |1RU WHU GHGFEDWRQ DQG JLYH VSHADODANQRZ GIGIP HOWWR RXL
KDUZ RINQJ FRP P WWMH Z KRVH EHKILOQG WH VAHOHY HITRUV NHHS RXUFXXEE WUMQJ

7KH VXAHW Rl RXU&SE VD WDP HIRUWZ IW WH J UHDWMAFRQMEXWRQ EHQJ WP H DQG Z H YDA&XH HYHU
P RP HOMLYHQ

3 KEF0EB

6HRUHRVIUY
. HP SVH &UHVAHOW HDG 6XU / LIH 6DYIQJ &XE




3Sn3l

$VWH VHDVRQ GLDZ VR D FRWH VW D SGDVXUH VR UH BIPARQ Z KDAWKDV EHHQ DQ RXWABQGIQU \ HDUIR!
3RUAD DFTXDUH 6XU / LIH 6DYIQ) &XE ILRP  SDAR@RI RXUEHDKHV VR VXFFHW 1Q FRP SHWARQ DQG FRQAQXHC
P HP EHUGHYHRSP HQW 7KLY FRIPWYH H I RUADQG GHGIFDWRQ Z HIH SLRXGD IHFRIQIVHG Z IMK 3RUAO DFTXDUE
6/ 6& EHQJ QDP HG WH 0 1G 1 RUM &RDWGXU / LIH 6DYIQ) &XE Rl WH <HDU 7KLY DZ DUG UH GFW WH \WHQIW
VSIUWDQG WDP Z RINVKRZ QE\ HYHY P HP EHU

3$752/6

7KL VMDVRQ ZH IQARGXPHG D QHZ DSSWRDAK VR SDAR@DJ $IWU DMIQGIQI WH 16:  6XU /LLH 6DYIX
&RQHIHQFH DQG GDUIQI DERXWIMH VXFFHW R | B LEG SDARCP RGHY WIDMIG E\ %HP DIXL6/ 68 Z H OXQRKHC
RXURZ Q |®f [E®I SDARTRI A VWP 7KLY LQWDAYH JDYH P HP EHWYY JUHDWAU FRQWRORYHU Z KHQ DQG KRZ WH\
SDAR®IG D@Z 1QJ IRUP RUH SHUWRQDORKRIFH DQG EHWMUZ RIN @H EDDQRH ,WZ DV D VI QUIEDQWAKDQIH EX
ROH HP ELDFHG Z W HOMXVDWP  DQG SRUMMW 7KDON \ RX VIR DOWRVH Z KR FROWOXH VR UAWLD HDFK \ HDU\K
JLYH WHUWP HVR WLY YMBOFRP P XQW VHUMEH  \ RXUH | RUN DUH DWIAH KHDUARI HYHU WIQJ Z HGR

© H DFKIHYHG ] HIR SLHYHQWE®! GLRZ QQIV RQ RXUEHDFK GXUQJ SDARY DQG Z W RYHU YIMVRUY WL

VHDVRQ

5(6&8 (6
- KIOWWY SEPDMQI VR ULHSRUANKDWOR | DViQAHY RAFXULHG GXUQJ WH VHDVRQ RQ VHYHUIDARAFDMRQV WL Z DV RQA

GXH W WH YLIIDOAH DQG TXIEN UIHVSRQWH Rl RXU SDAWR@YI P HP EHY 3DWR@Y P HP EHY FDUUHG RXWRYH
KRXW RQWH EHDRK  LHSRUMG SUHYHOWMYH DRPARQV DQG FDUUHG RXW  VXAFHW XOUHVEXHV

. $5' 6

7KV \HDU ZH SOFHG D WRQ IRFXV RQ WDIQQJ DX
GHYHRSP HOW $PARW DO VHPARQV R WH FOE QHDUD

DZ DUGV ZHH FRP SBMWG 7KLV IV DQ H FHSWRQDOUHVXOVWD
HOFW RXU RQIRQ] FRPP LR HOW W XSW@ DX
WHQWHQQJ RXU @HVDYIQ) FDSDEION 7KLY DFKIHYHP HY
ZRX@ QRWKDYH EHHQ SRWEGI ZMWRXWWH SDWMRQ DX

JHQHRVW RI RXUWDIQHY DQG DWHWRLY 7KDON \ RX IRU\ RX
WP H DQG BDGHUKIS

$ VSHADO FRQIWDMOMRQV R 5IFN 5RO ZKR DFKIHYHG X
IOFLHGIE®! P LOMRQH WLV VMDVRQ  \ HDW/ Rl SDWROVHUYEH
(YHQ P RWH [P SUIWMYHD HYHUY RQH Rl WRWH \ HDW/ KDV EHC
GHGFDMG VR 3RUNO DFTXDUH 6XU /LUH 6DVIQ) &XE SLEN
FRP P WP HOWFROUMMQR.  DQG VHUYEH VR RXUFRP P XQIW DU
WXO LQVSIUQ) 2 Q EHKDD Rl WH HOWH FOXE WDQN \ RX 51EN
| RU\ RXURXWAVBQGIQI FRQMEXWRQ RYHUILYH GHFDGHV

1.33(56
7KHVWDVRQ\DZ D YHU VARQI FROAQIHOWRI QISSHLY DIMAQG W

EHDFKK ZIW D KUK SHFAHQWMIH HOMUQI FRP SHWARQ 7Kt
VHDVRQ NFNHG RIT Z IW WH DQOXDOYRDUG &DP S DWA DWA HIX

WDWSIRYIGHG SHUHRWFRQGMRQV IRUWH QSSHY VR SWDRAHE

6/616: &RXQWI &KDP SIRQWKILSV



6/616: &RXQM &KDP SIRQWKISV DQG WH 6/616: 6VIWM &KDP SIRQWKISV ( BDQRUO DF. HQJ IH % LRC
DQG 6FDUBMVYARRN LHSUHVHOMG WH &OXE DWWH 6/60 1 & 6VDMM &KDP SIRQWKISV 6/ 60 1 & %4.DQFk
&KDP SIRQWKISV Z HH Z HODWMQGHG Z M 3RUAO DFTXDUH VBNIQJ RXU6/ 60 1 & -$& 2 YHDGBRIOAGFRU

© 1QQHWY/
&RQIDWOMRQV VR 0 D] 3HQHD® DQG %4DQAD + DUVRQ Z KR Z HH RXU30 6/ 6& -/ 2 7< 5HSUVHQWWYHY
0D ZDV VHBPMG R WHSUMVHQW6/ 60 1 & DVWH 6/616: +27< ' HHRSP HQW&DP S 7KH -XQR!

&RP P WvH DIH VR EH FRQIUWDWOWAG RQ WAHUH IRUV DQG IV RRNQJ |RWZ DUG VR DORWHUVMARQI VHDVRC
ZIWVRP HQHZ IDFHVIQNA LRGNV

30 &RP SHIWRU/ DWKH / LHVDYLQJ 6XQGD\ 0 RUDIQJ 1 LSSHW/
© RUTB &KDP SIRQWKLSVDW XUDZD 4/ 8 YR\ V+DYLQI)XQ

685) 632576

3URUVR WH VHDVRQ FRP P HOAQJ WH : RUG / LHVDYIQI &KDP SIRQWKISV Z HH KHG DW, XULDZ D 9%4-DFK
ZKHH 3RUN O DFTXDUH 6/6& ZDV SWRXGO WHSUHVHQOMG 5DHBIQH 0 \HY GHIYHHG RXWAMBQGQ
SHURWP DOFHV FOIP IQ) P XGAS®! IQGIYIGXDO P HGDY DV ZHD DV WDP P HGDY DRQIMGH 6DWD -DQF
2 DNHVKRWY'  HEWD 9%DUBMY/ LQGD 3HINQV DQG ( DIQH : DOHU + LIKQIKW IQFOXGHG 5DHBIQH 0 \ HYY VENQY
RXV\WMH \W/2 AHDQ: RP DQ HYHQADQG WDP 1QJ XS Z IW ' HEWD YDUWBMADQG ( OIQH :  DOHUWR VHRXUH
JRGIQWH V) HP DOBI6NL5HD\

7KIRXIKRXAWWH VHDVRQ RXU FOEE FROWOXHG VR EH VWRQI® HSUHVHQWMG DWDOGNYHY Rl FRP SHAARQ
IOFOGIQ) WH 16: &RXQM 6V DQG $XVADIDQ 6XU / LLIH 6DYIQU &KDP SIRQWKISV $WWH 16: 7BV
VHYHLDOP HP EHY DRKIHYHG SRGIXP IIQVKHY FROMEXWQ) VR DQ [P SUIWMYH W SOFH 1Q WH RYHUX
0 DWMY SRIQMFRWIH $ UHP DUNDE®! UHVXOVFRQUGHUQ] RXU LHDAWYHO \P DOWDP Z DV XS DIDIQWWP XFK
OUHUP HARSRQEQ FOEV

7R FRWH RXWWH VHDVRQ 3RUNO DFTXDUH 6/ 6& DIMGMWA FRP SHWMG DMKH $XVADIDQ 6XU / LLIH 6DYIQJ
&KDP SIRQWKISV (P L® 7RZ ® SIRXGD WHSUHVHOMG WH FOE 1Q WH 2 SHQ GIYMRQ ZKIGI RXU 0 DWM
DWOMA GHOYHHG H FHSWRQDOSHURWP DQAHY RYHUVER GD\V Rl WDAQU Z IQQIQJ P XGAS®! LQGIYIGXDODQC
WDP P HGDY &RQJUDWOMRQV VR DERXUFRP SHARYY | RUUHSUHVHQOWQ) WH FOE Z W SUGH UHMAHQRH DQC

RXWMIQGIQJ VSRUMP DQWKLS

63216256

7R RXUVSRQWRUY/ Z H DIH JWDWI XA RUWH JHOHIRXV VXSSRUNX RX KDYH SIRYIGHG WL VMDVRQ <RXUVXSSRU
D@XZ V XV W HQVXIH Z H KDYH WH UHVRXUAHV DQG HTXLSP HQWR SLRYIGH RXUVXU GHVDYIQ) VHWYIEH IRUWH
®FDOFRP P XQW 7KDQN\RX WR 3K\ [\ RX 3K\MRWHWDS\  S5HKDEIMAMRQ 7HDP ' DYIG 3GZV %4.DGQDP \
D IQGRZVDQG' RRWY 6RYHUHIQ+ 1@ DQG,VX] X 8 W | RUKHSBIQJ XV N-HHS RXUEHDRK VDIH

) $&./.7,(6
7KHH IV RQIRIQJ P DIQWIQDORH DQG LHSDIUVR RXU RG IDAMN 30 6/ 6& Z IOGRN VR WBUMKH SUIRAHW RI

@RNQJ DAD 0 DWMU3OQ | RUEXITHQI D QHZ FOXEKRXVH 1Q WH QHDUIXVUH

1 Bi34 >

3UIHMGHQW
3RUAD DFTXDUH6XU / LH6DYIQJ &XE
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© HO WH VHDVRQ KDV FRP H DQG JRQH DQG , ZRX@ M\H VR FRQIWDOW HYHY RQH Rl RXU
PHPEHWIWRP WH8 V DQG RXUB®QI WHWQI P HP EHY/ WR RXU Z RQGHUXOVXSSRUMY/ Z KR WD X<

HYHY Z HHNHQG VR VXSSRUARXUSOXE UHD) 1QJ RQ RXUEDBRQ HQWR\ LQJ D GUONTURP WH EDU

2 XUYMRQ KDV DZ D\ V EHHQ VR EH UHFRIQIVHG | RURXUH FH@IORH 1Q @H VDYIQJ WA@Y DQG VR SLRP RWM RXL

&OE E\ HQUXUQJ RXUEHDK LV D VDIH HQYLLRQP HQWRURXUFRP P XQW \R HQR\ 7KLY VHDVRQ KDV EHHQ QF
GlLIHHQW

7KV ZDVWH W VHDVRQ WDW7DANQJ 3RIQWG/ 6& SWRYIGHG Z HHNHQG DQG SXEMF KRAGD SDWRY RQ
[ LIKWRXWH %DRK : H DIDIQ SWRYIGHG D VDIH HQYLLRQP HOWRUP HP EHWY DQG YIMWRW Z KR DIMAQGHG RXLU

EHDFK GXUQI WY VHDVRQ

2 Q 6DWLED 6HSWP EHU DQG WH ILlUDMGD. Rl 3DARY IRUWH VHDVRQ Z H KRWMG W+
5DMQJ Rl WH ) @IV VR DWMMWMQ FRP P HP RIDWQJ RXU W $QQLYHUDU  / DWU WIDWHYHQIQ) ZH KHG T
GIOQHUWR FHBEWDWM RXU W DQQLYHUDU Z IMK P DQ\ SDMADQG SIHVHQWP HP EHLY DIMAQGIQ)  7KH KLIK@IK\
Rl WH HYHQQJ Z DV WH IQGXPURQ Rl WUHH RI RXUP HP EHWY/ DV / IH 0 HP EHW Rl WH &XE 7KH DWH
* IDHP HO DVRQ 0 IWKH®@ DZ VRQ DQG 6DQGLD 6@MWMAY  Z KR KDYH DOFRQWIEXWG JUHDWD LQ VRP H FDSDAW
VR WH &XE : H DOR DZ DUGHG ' DMAMQIXIMKHG 6HWYIFH $Z DUGV VR VE R RI RXUP HP EHWY/ Z KR KDYH JLYHC
YDOXDE®! VHYIFH VR WH FOXE RYHU DQ H WIQGHG SHURG Rl WP H 7KH DWH ' HVBI 0 DVRQ DQG 3HW
+ HQQHWH\

$V WH QHZ VWDWVRQ EHIDQ WH FXEV %RDUWG Rl 0 DQDIHP HOWFRP SUMHG Rl 0 MKHD' DZVRQ 9lH
SUMGHQW / HDQQH + DWHUBA $GP IQ 6DQGLD 6MWMY ) IQDQFH $QG\ 2 %4JHQ /UHWDYIQU ,DQ 5RW
(GXFMRQ $GDP 6P IW -$& . HIDQ 5REIQVRQ <RXW ' HYHBRSP HQWDQG P \ VHD DV 3UIHVMGHQWDQG 6XU
6SRUNV

7KLY VMDVRQ Z H KDG D VRVBOQXP EHURI P HP EHW/ RI ZKIEK VDQ IQRHDWH R RQ WH SUHYIRX\
VDVRQ 7KHWH IQFXGHG ~ 1ISSHWDQG ~ 3DWR@QY P HP EHWY 2 QFH DIDIQ , DP SGDVHG \R LHSRU
WDWQR GLRZ QUQIV RAFXULHG RQ / LIKWRXVH %4-DRK GXUQJ WH VHDVRQ 6VIMAMED® Z H KDG
SHRS®! DMAQG RXU EHDFK Z IMd MVWRYHU SDAR@QI KRXW/ 2 XU SDAR@Q P HP EHWY HIHAMG

SUHYHQWMYH DPARQVDQG P DGH  UHVEXHV DQG DMIQGHG\R [ LUMDIG SDWHQW

$ BRI WH FLHGWIRHV\R $QG\ 2 %1HQ RXU' WHRARURI / LHVDYIQU 7KLV Z DV KLV [ LWAMVHDVRQ LQ WLV LR®I
DQG KH GIG DQ HQRWP RXV NE  7KH IDPMKDAS QG Z DV QDP HG / LHVDYHURI WH <HDUIRUWH 0 IG 1 RUN
&RDWWADQRK DGHTXDWI® VXP VXS KLY FRQMEXWRQ LQ WKLY LR®! | RURXU&OXE

( GXFDMRQ JRHV KDQG 1Q KDQG ZIWK / LHVDYIQ) DQG [1Q KLV IIUWAM HDU ,DQ 5RW ZDV RXU' WHARU R
( GXFOMRQ +HVRRNRYHUILRP 3DXCBWI Z KR WRRG GRZ Q DIWU P DIQUIFHQW HDUY DWIKH KH® ,DQ SX\
KIVWEP S RQ WLV IP SRUBQALR®! |RUWH &XXE DQG Z I WH DWIMBQFHRI RXU  WDIQHWY $QGUHZ 6WIYHQV
$Of ) MKHUDQG $QGUHZ * ULILQ WH Z HUH DE®I VR GHOYHU VHYHUIDOYARQ] H DQG 65& FRXUHY WURXJIKRX)
WH VHDVRQ DQG QRZ IQR WH RIl VMDVRQ 3@QQIQJ IV Z HOXQGHZ D\ IRUWH VHDVRQ +RZ HYHU |
P X\WFRQUILDWOW 3DXO6WI RQ KLY VXSSRUMQG IQSXWKH JDYH VR WH &OE RYHU WH OWMKUHH \ HDW/
7KDQN\ RX 3DXO

2 XU1 ISSHUSLIRIUDP Z HOWLRP \MHQIW VR VAHQIWK $GDP 6P IV Z DV RXU-$& &KDILP DQ | RUWLY VHDVRQ
DQG D BRI WH FLHGWIRHV \R KLY BDGHUKIS Rl -$& IRUDERZ Q) \ RXQU FKLGUHQ DQG 1DP LOHV VR HQWR\ T
VKDUHG H SHUHQRH DQG VR GDUY FUMFDOXU DQG @H WN.@Y RQ RXUEHDFK

0 DD 6RH @QG DQG . \ H 5IA\NZ RRG Z HH VHOPMG DV RXU &XEV -XQRU / LHWDYHU RI WH <HDU -/ 2 7<
$ QRWHUJ UHDWDRKIHYHP HOWE\ WHWH [P SUIHWYH\ RXQJ P HP EHWY/ 7KH DOR UHSUHVHOWMG WH &XE DWIKF
$Q DF' D\ 6HUIEFH



. HLDQ SREIQ\RQ DV WH <RXW ' HYHBSP HOW2 IILEHL
IOARGXPHG QHZ  LQQRYDWYH IGHDV |RURXU FDGHW DQG RXL
8 VZKRDWHJWGXDAQI ILRP 1 ISSHY WLV VDVRQ : F
KDYH DQHDG\ FRP SGMG VHYHIDOEXQGD, VHWIRQV R GDLL,
P RUH DERXWIHVDYIQ! W@ DQG GU@ LOFXGIQI WH X\
Rl WH,5% -HWBNLDQG WH' LRQH

SWIKH O 1 & %DQRK &KDP SIRQWKLSY DWBRXW :  HVIAE RANV
RXU&XE DFKIHYHG VRP H RAWMBQGLQ LHVXAV DQG P DQ\
Rl WHP HGDYZ HHZ RQE\ RXU1 ISSHWY/

' H KHG RXU &E 3UHHOIMRQ 1Q 0D ZIW
DSSWR[ P DM®  JXHWV 1Q DMIQGDQRH ,\WZ DV D YHU
UHD[ HG HYHQW / RQJ WP H VXSSRUMU Rl RXU &O(E  * LHJ

YHQQHWDQG KIVZ IH 0 DUHH DAMMQGHG ILRP 6\GQH : +
KDG JUHDAHQMUBIOP HOWILRP WH JURXS 5 HANBMW

2 XUP HP EHY RQFH DIDIQ DWMMG Z IW WH LXQQIQJ RI
WH ' ISSHW 3WRILDP  6DQGLD 6@MAY GHVHUHY D BRI
SWIVH IRU RUDQMQJ WLV YHY P SRUBQWFRXUH IRL
FKIGUHQ Z W DXWP  7KH FRXUH DARZ V WHVH FKIGUAC
WH RSSRUMXQW VR ®DLO VXU W@ 1Q D VDIH DQG KDSS\
HOYILRQP HQW 0 DQ' Rl RXU P HP EHY/ YROXQMHUHG WHIL
WP H VR SLRYIGH Z DWU VDIHW IRU WLV SLIRIUDP 2 QF
DIDIQ WDQN \ RX VR HYHU RQH Z KR FROMEXWG \R W\
YHY Z RUM\ DQG UHZ DUEQJ SWRILDP

$SWWH UHFHOW 6/60 1& $ZDWGV Rl ([ FHBIQAH W+
IRGRZ IQJ P HP EHW/ Z HH UHFRIQIVHG | RUWHUH | RUV WK
VHDVRQ * HRII &L 5RRNIH Rl WH <HDU + XGVRQO F1 H
<RXW $WOW RI WH <HDU $GDP 6P W &RDFK RI W
<HDU $QG 2 %JHQ /UHVDYHU Rl WH <HDU / HDQQH
+DWHO  21IIADOR WH <HDU . [P 5D.QHU  SHVEXF
6HUMEHVO HP EHURI WH <HDUDQG 3DXCED\ QHU  $WHWR
Rl WH <HDU

\WZ RX@ QRWEH SRWE®! VR XQ WLV &XE Z IMRXWKH
JHQHLRXV VXSSRUWRI RXU VSRQWRW/ 0 F RQDG -RQH\
+RP HV 3®Z UJKW7R RW &RDWIDH &UHGWS QRQ ,* $
YHQQHWBXUERDLGY &RDWADIH 0 RRUHEHHU DQG

7KH 7DANQI 3RIQW7DYHD

/ HDQQH + DWHWD LIV RXU' WHARURI $GP IQVMADWRQ DQC
ROFH DUDQ / HDQQH GIG D JUDWMNRE 1Q WKLV [P SRUEQ
IXQPURQ Rl WH &OE +HU Z HHND QHZ VMM NHHS DX
PHP EHYW XS \R GDWM Z W ZKDWLY KDSSHQQJ 1Q DQC
DURXQG WH FOE / HDQQH DOR UHSUHVHOW WH &OXE DV DX,
RI | LELDCDWYDURXV FDULYD®Y WLRXJ KRXVH \ HDU

3UMGHADQG/ LHO HP EHU
7DANQJ 3RIOWGXU / LH6DYIQ) &OXE

0 DD 6RH @QG DQG. \ H5LFNZ RRG @\ LQJ
DZ UHDWK DWKH$1 =$& ' D\ 6HUYLFH

7DFNLQJ 3RLOW6/ 6& 3DWR@AQJ 0 HP EHW/
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6HDVRQ IRUWH : DXPKRSH %RQQ\ + @ FOE \DZ \WMRQI DFKIHYHP HQW E\ RXU LIQGLYIGXDG
DQG WDP VIQVDIHW FRP SHWARQ DGP LOMADMRQ DQG RWHUYIVBADVSHRW Z KIFK P DNH XS DWUYIQ) DQC
HIHPAYH P RGHUD 6XU / IH 6DYIQ) &OXE

3DAR@I WH EHDFK 1V QRWMWVAD SURUW EXWRXU Z KRB LDMVRQ G-WH 7KH SDWROKRXW ®RJJIHG E\
P HP EHW/ DQG WH DWMQGDQRH ULHFRWG RI P DQ RI WHP 1V D VRXUAH Rl JUHDWSUGH  7KH JUHDAMMWA
DFKIHYHP HQWVDQ. 6XU &XE FDQ KDYH IV D VHDVRQ Z IMRXW VHURXV LOAGHOWIQ WH SDWRMKC
HOQYILRQP HQWDQG RXUSDARY RQFH DIDIQ HQVXUHG WDW, WRXQGV VP S®I EXWVWENHY D BWRI P RYLQJ
SDUN D BRI GHGIFDWIG SHRS®! DQG DQ DAKIVP WDWA/ WK® DGP ILDE®!

© DXPKRSH %RQQ\ + 1@ IV SIRXG VR FKDP SIRQ WH ( GXFDMRQ DQG 7WDIQIQJ RI RXU P HP EHWY DQC
P HP EHW RI QHJKERXUQ) FOEV 2 XU FOEE FRQGXPMG D QXP EHU Rl FRXUMHV GXUQI WH HDVRQ
IOFXGIQJ %4RQ H 0 HGDARQ 6XU 5HVFXH &HIMLFDWA DQG 7LDQVMMRQ R %0 DBRQI Z W 6LOYHUO HEDARG
5%' UYHUDQG ,5%&UHZ : H DOR VXSSRUMG FOXE P HP EHY Z KR DWAQGHG ) LUMBLG RU$57 FRXUM
FRQGXPWG DVWKH 98.DQFK

2 XUQHZ ' LWHARURI <RXW( / DXUHQ 0 F1 HFH DQG KHUWDP Rl KHSHWY GG D | DQWMAE NRE Z IWK 1 LISSHWY/
+ LIKQKW LOFOXGHG 1 ISSHY DAWKH / DNH WH 6IMMUSOE 0 HHWZ IW &DP GHQ + DYHQ | RURXU&KUM D\
3DUN DWSDIQERZ %HDFK Z IWK &DP GHQ + DYHQ UHVLQIQU WH I DYRXUIQ ) HELKDY  DQG D VXARHWIXOBXU
/ ,JH6DYIQJ 0 1G 1 RUM &RDWADQFK &KDP SIRQWKISY DWBRXW, : HWAERAW 7KUHH RI RXUL ISSHWY/ 0 DEH

BWRQ &KDUD 5RELQVRQ DQG =DGD 5REIQVRQ DWMQGHG 6/616: &RXQM &KDP SIRQWKISV DA DUAD
%DUDAN 3RIQWZ W 0 DEHODFKIHYIQ) VIOYHUP HGDWY 1Q EHDRK VSUQWDQG EHDFK |@UV 0 DEHOBWRQU DOF

DWHQGHG $XVWEHV P DNQJ WH [LQD DQG IQMKIQI 1Q W SOFH 1Q WH EHDFK 1@JV =DGD 5REIQVRQ Z D\
VHBPWG DVWH 0 G 1 RUM &RDWWADQRK UHSUHVHQUDYH IRU- 2 7<

2 QH DUHD Rl WH FOE WDWWDZ DQ LORUHDVH LQ SDUAASDMRQ ILRP WRWH RYHU  \ HDW/ RI DUH Z DV RXL
ERDWHPMRQ 7KLY\ HDURXUFOXE | HDWUHG WH OU HWOXP EHURI FUHZ V' MQPH WH VHDVRQ DQG 1\
LV | DQWMAE VR VHH VR P DQ\ Rl RXU\ RXQIHUP HP EHW/ SXU/XIQJ VXU ERDWFRP SHAWARQ 2 XULRZ HY/P H
D JUHDWGHDOR! \XFFHW Z IWIQ RXU GRFDO1 RUM &RDWEXU YRDWEHUHY Z 10QQ) WH RYHIDDFOE
FKDP SIRQWKLS 1Q WH VHUHV |RUWH | LUAMMP H 1Q VE HYH \ HDW/ 2 XURUHZ V DOR VRRN RXW VWDQG QG I
2SHQOHQ QGIQ2SHY: RPHQ (WGIQS5HHIHO HQ WIQ8 O0OHQ WIQS8 : RPHQ WAIQS
0 HODQG WIQ8 : RPHQ

0 HPEHW Rl WH &XE P DIQD EXWQRWRQD YRDWHV SWRYIGHG Z RQGHUXOUHSUHVHQIMRQ DWW
. DXFKRSH$QIDF' D ' DZQ 6HMEH Z W D VXU ERDWQHDUWH FHQRWISK DQG M[ WHQ RDWY WDVHG [
WIEXW VR WRVH Z KR KDYH VHUYHG DQG VR WH ID@IQ 0 DQ\ SHRS®! WHH FRP P HQWMG KRZ P XFK WD\
Z DV DSSUHADWG DQG KRZ VSHADOWZ DV &OXE P HP EHWY Z KR Z HH WHWH GIG RXU&OXE  DQG WH HOWLH

6XU / LLH 6DYIQJ P RYHP HOASLRXG $QRWHUIP SRUBQUWFRP P XQIW FRQMEXWRQ Z DV WH DQOXDO&DLRG
RQWH* LDW FRQPHW



© %t 1,SSHW &KUWP DV 3DUN $ QQXDC&DIREY DVWWKH %HDFK

© %+ 6/ 6& 3DWRAQI 0 HP EHWY Y4HWS QGHURQ &XESHUWRQ Rl VIKH <HDUZ LWVK
3WHVGHQW' DYLG 7LIRWHUDQG 5REHUN Z \ HUO 3

&KDOIH ¥RE 6P IW LV D GIHQG QRWMWARI RXUFXE EXWDAR DAWO 1& 16: DQG $XVWDIDQ GIYHO/ LIH
0 HP EHUDWDOWRWH GIYHY : %+ / LH 3DWRQ @H WRGI P RGHO,Q 6XU / LH 6DYIQU WHWH LV SLIREDEO® QR
TXDALIFDWRQ RUDZ DUG KH KDV QRAHDUHG QR SRVMMRQ RULRG! KH KDV QRWIM@BIG ¥RE SHURWP HG KLY DWW

3DARCRQ &KUMR DV' D\ EUQILQ) VRDQHQG  \ HDL/RI VHUYIFH YLILDQRH DQG H FHIQRH NHHSLQU
Z DWK RYHUWH Z D\ Z DUG EHDRKIJRHW/RI 16:  +H LV DZ RQGHUXCH DP SGI R XV DD

% BRHRES

3UHMGHQW
: DXPKRSH %RQQ\ + L@ 6XU / LH6DYIQ) &OE
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7KH VHDVRQ DW&DP GHQ + DYHQ 6XU / LH 6DYIQJ &XE Z DV GHIQHG E\ FRP P IW HQW UMTHOA
DQG WDP ZRWN ' HVSIW WH XVXDO FKD@IQJIHY Rl UIHAXIW HOWDQG DIHQI 1QIUIDWAMKRAMWIH WH FXXE

GHOHHG D VXFFHWIXOVHDVRQ P DUINHG E\  IQFAHDVHG YIMMVRU QXP EHWY DQG ®QJ SDAROKRXW 2 X
YROQMHY Z RINHG KDUG VR NHHS EHDAKHY VDIH UHFRUWGEIQU D IHARUG QXP EHURI SUHYHQUWRQY WDWNHS!
UHVEXHV\R DP LQIP XP

7KH VHDVRQ HQGHG RQ D KLIK Z W RXU$Z DUGVRI ( [ FHEBIQRH QLIKWDVWKH / DXUHVRQ 8 QWG 6HIYFHV &OXE
HP FHHG E\ WH VBBIOWMG %HQ + RVEN 2 XUZ LQQHW Z HH

e 7KH&DW 7D ®RUO HP RUDORXW 9RXQWHURI WH <HDU / 1@DQ + RVIEN

e 7KH6DP * RUDQO HP RUDORXQMHURI WH <HDU * DU +DZ NQV

e <RXW(/ llH6DYHUR! WH <HDU 7KRP DVO D[ Z HD

e /LLH6DYHURI WH <HDU %HQ + RVEN

o <RXW &XE 3HWRQRI WH <HDU / HDK 5XP VE\

o &OE 3HWRQRI WH<HDU 3HWUYDI QD@

2 QHRI WH P RWWSHADCP RP HQW Rl WH VHDVRQ Z DV IXO@Q] / LHO HP EHU-RKQ 91SRQGV Z MK VR DZ DL
&OE &DSVBQ7RQ : RURQ/ LHO HP EHUKIS DIMQI IHFRIQURQRI KLY VHUYIFH DQG GHGEDMRQ

S5REHUN Z\HU . DVA' Z\ HUDQG 7RQ\ : RURQ EHLQJ SLHVHOWAG KLV
%HQ + RVIFN /[ UHO HP EHUKIS E\ -RKQ 9LSRQG

3$752/ 23(5%$7,216%1"' /,)(6$9.1* &$3$%/.7<

$ WIQULFDQUAP LOMRQH Z DV WH UHOHIRWDARQ RI WH / LHVDYIQ) 6HUYEH $JUHHP HQWZ WK 6XU / LLH 6DYIQU
16: ZIMW DAMMAEQRH ILRP WH O 1G 1 RUM &RDWWADQRK 7KDOWWR' LWHARURI / LHVDYIQU 7RQ\ : RURC
DQG RWHUUHSUHVHQUMYHY WLV DI UHHP HQAH GFW WH UHDOAHV R YROQWHUSDWR@Y | RURXUFOXE DX
DARZ VP RUH RSHIDWRQDO ®f LELON 2 XULRGI LQ WH 6/ 61 6:  &OXXE &DSDELDN 3URMIPAZ LGKHS XV FUHDM [
VARQI VADWUI LE SDWC | RUWH | XU

7KURXIKRXWWH VHDVRQ WUHH SDAROWDP V BIG E\ &DSVBIQV 7RQ : RURQ %4HQ + RN DQG 0 LFKHE
* DUYDQ NHSWRXUEHDFKHV VDIH 7KH ®RIJHG SDAROKRXW/ P RQVRUIHG VZIP P HWY

Z DMUADIWDQG DSSUR] LP DD EHDFKIRHY  7KHU YLILDQFH UHVXOMG 1Q RQD WUHH UHVEXHV
SIHYHOMRQVDQG | IUMDIG WHDWR HQW  VWRQU HYIGHQPH Rl WH H THPAYHQHW Rl D SURDPWYH DSSURDRK
2 XUFD@RXVDQG Z DWIUVDIHW WP V DOR KDG D VWRQI SUHVHORH IHVSRQGIQJ EH RQG LHIX@UKRXWY DX
VXSSRUAMY HYHQW VXK DV ,LRQP DQ DQG WH $1=$& ' D\ VHWIFH 7KHUSWRIHMRQDDP Z DV HVSHADA
HYLGHQWGXUQJ D AKDIBIQILQI VHDURK DQG UHVEXH DWL RUK + DYHQ



&DP GHQ + DYHQ 1 LSSHU/ . DVWUGDIHW 7DV

75$.1.1* (' 8&%$7.21 $1' & 0081 .7<(1*$*(0 (17

7WIQIQI HP DIOHG D SURUW WILRXJIKRXVWMH \ HDU Z W ,5% DQG $JH 0 DQDIHUFRXUHY DI QLI Z I 6XU
/ UIH6DYIQJ VP MWRQ W VDYH @QvHV DQG EXLG EHMAURRP P XQMHYV 3 DUAASDWI 1Q WH %HDRK 2 FHDQ 6DIF
SWRIWLP DWE&RRIHH 6/ 6& LQVSILHG XV VR AHDWM P RWH LOFOMYH SDWZ D\ V IRUQHZ  YRXQWHY/ HVSHAD@

WRVH Z KR P LJKWQRW HAHHOFRQI LGHQWQ WH VXU

7KH FOEE V VARQ) FRQOHPARQV Z MK WH FRP P XQIW Z HUH HYLGHOWWURXJ KRXWIH \ HDU Z W YROXQMHU
DWAQGIQI GRFDOP DINHW VXSSRUAMQY ,LRQP DQ Z DWAU VDIHW DQG WD LE FRQARO SUAVHOMY EHDFK DQC
Z DIMUVDIHW \BOV 1Q VAKRRY DQG @) LQJ D Z UHDW DWIKH $1=$& ' D\ VHMEH 7KH 1 ISSHUSWRIWDP JUHZ
1O SDUAASDVMRQ Z WK FRP ELQHG HYHQW DRQIMGH : DXFKRSH %RQQ\ + L@ DQG FHBELDWG \WRQU UHVXGA
DW/A.DQRK DQG 5 HILRQDORKDP SIRQWKISVILRP VR FRP SHWRY/

)$&./.7.(6).1$1&6$1"' )81' 5$.6.1*

3WRIHW ZDV P DGH RQ IDAMAHY WIRXIKRXWWH \ HDU IQFOGIQ) RQIRIQ)I GMVAXWIRQV Z W 3RU
0 DFTXDUH + DVAQIV &RXQHAO DERXWIXWMUH FOXEKRXVH UHGHYHBRSP HQW 0 HDQZ KL  HTXISP HQWDQC
| DAQAHYV Z HH XSJWDGHG Z WK D QHZ $79 DQG DQ IP SURYHG JUHDVH WDS IRUWH FDI«  7KH EDUDQG KX
KILH UHP DIQHG YMZAQFRP H\MHDP V' DOMRXJIK WH DIHQI FHOQJ DQG URRI QHHG GHVSHIDW DMAQURQ 7Kk
WDQVMRQ R ; HR DFFRXQWQ] \WHDP IHG 1LQDQADOWHSRUMY  DQG YDOXDE®! VXSSRUVILRP  GRQRU/
VSRQVRY/ DQG J UDQW HQDE®IG HTXLSP HQWSX UK DVHY WDWAMHQU WHQHG SDARCFDS DELOAHY

[22..1* $+($'

- W D YDUHG P HP EHUKIS RI IOFOGIQ)  SDAWR@QJ P HP EHW D JWRZIQJ 1 ISSHUSWRIWDP  DQC
RQIRIQJ HIRUW R UHAKXIWDQG XS W@ YROQWHY &DP GHQ +DYHQ 6/ 6& IV Z HOSRVMRQHG |RU W

VDVRQ 1HZ 65& DQG %URQH 0 HGDARQ FRXUMV FRP EIQHG ZIW D WRQJ SURP RURQD
FDP SDLJQ Z I@EXIQ SDARCFDSDAW DQG GHHSHQ FRQOHPARQV Z WK WH FRP P XQW 2 XUFOXXE UHP DIQV' T
YMBOSDUARI WH DUHD  EXIGVRQ WXVWWIDP Z RUIN DQG D VKDUHG FRP P VP HOWMR NHHSIQI EHDRKHV \DIH
(YH) FROMEXWRQ Z KHWHURQ WH \VDQG 1Q WH Z DWIURULQ WH FOXEKRXVH VWHQIWHQV WH GUDR DQC
YXWIODELON Rl &DP GHQ + DYHQ 6XU / LIH 6DYIQU &OXE

, BBOXES

3UHVIGHQW
&DP GHQ+ DYHQ6XU / LIH 6DYIQU &XE


































































