\

ZZE 1

s

«0 . .«f

¥YE¥" ¢¥O £ AA

MID NORTH COAST

NEW SOUTH WALES
















- 0 D

) 20HQ

5 3XP P HU

5 ) HHQH

3 5HHG

3HWHO

. YHORQ 6D

* 7KRP

. YHQURQ6WD

. YHORQ

3 6KHUGDQ

5 &MWNH

5 6P WK

*  &DYDQDJIK

" D®A

. 5XVRH

" DOA

. 5XVRH

5 $JOQG

- 0 RUDQ

6 ' RZUMN

' 0 DFNHQ] H

'LUHFWRU
JLODQFH
' ODFNHQ]LH
5 OLWFKHOO
0 6WHYHQVRQ

&RRSHU

9 7KRPDV

FXUUHQYV

6XSHULQW
IDQFDVWHU

( .HEE\

& B6FRWW
OF.HQ]LH

6 *ULIILQ

5 6DXQGHUYV

& 5RELQVRQ

5 6DXQGHUYV

& -RKQVRQ
%UHQWRQ

1RW (OHFWHG
%UHQWRQ

0 3DFNZRRG

0 :DWHUV

5 $QGUHZ V
0 : DWW
& IHZ LV

5 $QGUHZ V
0 : DWWV
. &RUEHWV
- 2WIDZ D\

. &RUEHWV
- YDUHW
$ +D\HV
$ 0 FQQHW
0 : DWWV
1 RW GIPVIG

/ LLHVDYLQJ
( GXFDVIRQ DQX

, QWUXRPRQ
0 : DWW

$ YDUID
0 0 RWQ

. &RLEEHW/

*

04QIKDP

o

BVYHQVRQ

w

5D\ QHU

" LWHRVRRURI

/ LLHVDYLQJ
3 5D\ QHU

5 5RVHQEDXP
1 RW GIPWG
3 5D\ QHU

0 ' DZWRQ

$ 2 %IHQ
FXUHQW

5 HIDWADU

| * BHRQ

1 RW GIPWG
() RWHU

1 RW GIPWG
5 / RYH

& 3URU

( 9D

1 RW GIPWG

* 0 RQWRP HU
9 7KRURQ

* 0 RQWRP HU
1 RW GIFWAG
& -RKQWRQ

1 RW GIFVIAG









3T ..Z°3.
SnN3x z |

33

33734

L« 3



Vd

- A«..Dn

Vd

3A A

$ PWYH 3 DWR@QJ 3 DWRO+ RXW
0 HP EHW
3XEQF $ WWMQGDQFH 5 HVFXHV

) LMW LG 3 LHYHQVDWYH
7UHDVP HOW $ PAROV &D@E XW



X 00AX J

AAO0zZ (

00! EAXO
.. x x XAA00

3UHMIGHQW
5RGO F RQDUK (60

$WMQGHG RXVRI P HHWQIV

91FH 3 UHVIGHQW
0 LEN/ D

$SWMQGHG RXVRI P HHMOQIV
' ILHFVRURI $GP LOMADVRQ
' RXJ 0 HQ| IV

SWMQGHG RXWRI P HHMQIV
' ILHFVRURI ) LODQFH
9IFNL7KRP DV

SWHMQGHG RXWRI P HHWQIV

" LHAVRURI / UHVDYLQJ

$QG 2 UWIHQ

SWMQGHG RXWRI P HHWQIV
" LHAVRURI ( GXFDVIRQ

.IP 5DQHU

$SWHMQGHG RXWRI P HHMWQIV
" WHAVRURI 0 HP EHUGHUYLFH\
7RE\ + DO

SWWQGHG RXVRI P HHMQIV

' LLHAVRURI 6XU 6SRUN
6DQGLD 6MWAY

SWMQGHG RXVRI P HHMOQIV
' LHAVRURI 0 DINHVIQJ DQG
&RP P XQLFDVIRQV
94UIHQQD ( ORUG

$SWHMQGHG RXVWRI P HHMQIV
5HIMADU %4 DQFK &RXQFLO
5RE 0 F&XH

SWMQGHG RXVRI P HHMQIV

XX z.«AR

I ... Al ng 3
0 DFNVYL@ 6FRWV + HDG 6/ 6&
SUHMGHQW HBUDWM

$WMQGHG RXVRI P HHWQIV
BRXVK : HWWE RFNV 6/ 6&
3UHMGHQW HBUDM
$WMQGHG RXWRI P HHWQIV
+ DW+ HDG 6/ 6&

3UHMGHQW HBUDM
SWMQGHG RXWRI P HHMQIV
. HP SV &UHVFHQWH HDG 6/ 66
3UHMGHQW HBUDM
$WMQGHG RXVRI P HHWQIV
3RUAO DFTXDUH 6/ 6&
3UHMGHQW HBUDM
$WMQGHG RXWRI P HHWQIV
7DFNLQJ 3RIOWG/ 6&
3UMGHQW HBUDM
SWHMQGHG RXWRI P HHMQIV
© DXFKRSH %RQQ\ + LQV 6/ 6&
3UMGHQW HBUDM
$WMQGHG RXVRI P HHWQIV
&DP GHQ + DYHQ 6/ 6&
3UHMGHQW HBUDM
$WMQGHG RXWRI P HHWQIV

z!1 0






«03X 0z A
«0" ..«A

7KH 6HDVRQ KDV EHHQ DQRWHU\ HDURI DRKIHYHP HOADQG EXLEQ
RQ RXUFDSDELOV DQG UHM@HORH

2 XU6XU / LIH 6DYIQJ Z RUTS LV FROVWEQUWD FKDQILQI DQG WLV VHDVRQ Z H KDYt
DIDQ H SHUHQAHG DQ IQAHDVHG GHP DQG RQ RXU FRP P XQW VHUYIFH
VRIHWHUZ W HYROIQ) WIFKQRBRI\ VR DWIMAKY 1Q RXUTHVDYIQI  HGXFDARG
FRP P XQFDWRQ DQG DGP IQMADWH IXQPMRQY $V D %4DQFK ZH KDt
FROWOXHG R DGDSWR WHVH FKDQIHV Z KIB! P DIQWIQIQ) RXUIRFXV RQ RXI
FRUH SXLBRWH  NHHSIQI RXUFRP P XQWHV VDIH DQG SIRYIGIQJ P HDQIQIIX
RSSRUMQMEV |RURXUP HP EHWY/

7TKHWMHQIW RI RXU%DQRK LV GHP ROVWAMIWG E\ WH FRQWOXHG JWRZ WK 1Q
P HP EHUKIS DARRW RXUHJKWEXEV DQG 5HVFXH 6HIMEHY Z W D VRWCORI P HP EHWY 7KLV JURZ W 1

SDUAEXOUWD HOFRXWDIIQ) JIYHQ WH LIQRHDMQI GHP DQGV EHQJ SOFHG RQ RXU YROQMHY $RRW WH
VHD\RQ RXU P HP EHWY FRQMEXWG DQ H WDRUGEQDY YROQMHU KRXW/ VR NHHSIQJ RX
FRP P XQWHV\DIH  DQ IORHDWH R RQ WH SUHYIRXV VHDVRQ  7KHVH KRXU/ LOFOXGHG WDGIMRQDOSDARG
EHVE HHQ WH UHG DQG\ HIRZ 1@QUV DVZ HODV5: & DQG 8 $9 RSHUDMRQY EH\ RQG WH I@IV 7KH YDOXXH Rl WKL
YROQMHUFRQMEXWRQ VR RXUBRFDAFRP P XQMHV KDV EHHQ VAP DWMG DWDSSLR] [P DMO P LARQ

/,)(6$9,1* $1' 5(6&8( 6(59,&(6

7KLY VMDVRQ VDZ OUH YMVMRQ VR RXU EHDFKHV DQG DQ LOAIHDMQI LHTXILHP HOWVR SURYIGH VXSSRUMC
QRQ SDWR®G DQG MROWG BFDARQY 7R P HHWWLY GHP DQG Z H [P SGP HQWG SURIWDP V VR LHRKIMWDQX
GHYHBS QHZ ' XW 2 [IIFHW 3HHU6XSSRUMZ [IIFHY 8$9 RSHIDWRW DQG 5: & RSHIDRY/ VXSSRUMG E\

JRYHUQP HOAIQMDWYHV DQG | XQGIQU

7KH UIHVSRQWH ILRP RXUP HP EHW Z DV H WHP HO SRMMYH DQG Z H KDYH EHHQ DE®I VR HP EHG QHZ W@
TXDAEDWRQV DQG SHIWRQOHO IR RXU SHVEXH 6HWAH WDONV  7KHWH WIHVRXUAHY FRP SGP HQW RXI
WDGMRQDOSDWRE DQG HGXFDWRQ VWWHDP V' Z KIFK UHP DIOHG WARQJ DRIRW WH %4.DOQRK

7KH LQARGXPMRQ DQG VADWMILE GHS®\ P HOWRI QHZ SHVEXH : DMU &UDIW VRIHWHU Z I WKH FROWOXHC
GHYHRSP HQARI RXUS $9 FDSDELQN KDV VIWHQIWHQHG RXUDELDN VR LHVSRQG EH RQG WH WDGIMRQDOUHC

DQG \ HBZ 1@IV 7KH %4.DQFK DOR FROWOXHG VR LOQYHVMOQ FRP P XQIFDWRQV DQG RSHUDMWRQDOHTXISP HQV
LOFOXGIQI WH XSJIWDGH Rl 94.DQFK DGRV I RURXUS HVEXH 6HUMEHV SHWVRQQHO

$ VSHADOP HOMRQ P XVWIR VR $QG\ 2 %AIHQ LQ KLV I IUIAX HDUIQ WH ' LWHARURI / LHVDYIQU LR®I $QG KD\
GRQH DQ HHP SOU ME P DQDILQ &XE 3DARY DQG SHVFXH 6HUEHV UHYIHZIQ) RXU DWHW DX
IP SGP HOWQJ D P RUH | ®f LE®I DSSURDAK VR RXUFRUH @HVDYIQU IXQPARQV + 1V Z RUN KDV VAHQIWHOQHG Wt

IHOMRQWKLS EHVE HHQ %4DQFK DQG &XXEV DQG KDV HQVXUHG WDARXURSHUDMRQDOUHVRXUAHY DUH EHIQI XVHC
HI1HPAYHO VR P HHVWKH FKDQILQJ QHHGV RI RXUFRDWERH

7KH LQAHDMQJ GHP DQG |RU @HVDYIQU VHUMEHY GHP RQVWADWAY WDWRXU (R®!I H WQGV Z HOEH RQG W
WDGMRQDOSDWR@IG EHDFK : H DUH LOAHDMQI® EHQI FD@IG XSRQ VR UHAVSRQG R IQAGHONV SWRYIGH
VXSSRUMR RWHU DI HOAHY DQG RSHUDW LQ DUHDV Z KHUH WDGIMRQDOS DARCLHVRXURHV FDQORWDE D\ V UHDFK
2 XUDELOV \R FRP EIQH H SHUHQFHG @HVDYHWY/ Z I 5: & 8$9 DQG RWHUWIRKQR®J\ Z I@EH DQ IP SRUBQ
SDUARI RXUIXV)UH FDSDELOW/

(' 8&$7,21 $1' &0081,7<(1*$*(0 (17
7KHH DUH P DQ\ RSSRUMXQIMAV IRURXU P HP EHWY DQG WH Z IGHUFRP P XQW DQG ZH P XVWFRQAQXH \k
HP ELDFH RXULQFUIHDMQI® GLYHUH DQG P XGAEXOXUDAFRP P XQWHV



1 LFR®1 &LRZ HEHLQJ SUHVHQWAG Z LVK
6/60 1&' DWRIXLVKHG 6HUYLFH

S5RIFH1 HIXV8 &t+6/6&
DWALDOQFK &KDP SIRQWKLSV

3WRIWDP V VXK DV 5DIQERZ  %-DFKHY 9DGDW 1 ISSHWY
' ISSHYW ,QFOMYH 1ISSHYW DQG 6l0HU 6DBAHV KDY
GHP RQMADWG WH SRVWYH 1P SDPAWWDW6XU / LIH 6DYIQN
FDQ KDYH ZKHQ ZH FUHDM RSSRUMXQMHV WDW DU

DFFHWE®! Z HBRP IQJ DQG IHBIYDOWMR Gl HIHQWMHPARQ
Rl RXUFRP P XQW

7KH 6LOHUGDBHV SLRIWDP  1Q SDUAEX@U KDV FROWOXHG \k
GHP RQWADW WDWEXU / LLIH 6DYIQJ 1 DQ RUDQIVIMRQ | RUIX
DIHV $WEOE GIYHO SDUARSDARQ KDV JWRZ Q VI QUIFDQW
IRUWH 6: 56/6& GHP ROMDWQ) WH YDOH Rl FUHDWY
SDMZ D\ VWDAD@RZ P HP EHW/ VR UHP DIQ FRQQHAMG \R Wt
P RYHP HQWMURXJ KRXWMHUQYHV

7KLY D@JRHV KDQG 1Q KDQG Z W WH YDUHG HGXFDARC
SWRIWDP V FRQGXPMG DWEOXE DQG 9%4.DQRK BIYHOWR LOFUHDV
H SHUNH TXDQLFDWRQV DQG RSHUDWRQDOFDSDELON  7KF
JURZ W 1Q WDIQIQJ DQG DZ DUBV KDV EHHQ VI QULEDQW Z I\
%DQFK &XEV FRPAYHD GHIYHUQI KXQGLHGV Rl QHZ DX
HOZ HG TXDOLEDARQY WIRXIKRXW WH VHDVRQ 7KL
LOYHVR HQMQ HGXFDARQ LV FUMFDOWR EXIAEHQI RXU I XU
FDSDAW DQG P SRUBQWD LHGXAQI WH SUHWXUH RQ WH
HOWHO® WDD QXPEHU R PHPEHY ZKR KDv
WDGMRQD® FDULHG P XAK Rl WH Z RINBRDG

0\ WDQ\V VR DORXU 7WDIOHY $WHWRWYY DQG ) DAQMRY
Z KR FROWOXH R JLYH WHUWP H DQG H SHUMWH VR GHYHRS
RXUP HP EHW/

$ SDUAEXOU DANQRZBIGIHP HOQW P XW JR W RXI
KDUGZ RINQU ' WHARUR! ( GXFDMRQ . [P 5D\ QHU DQG KH
WDP . [P IV QRWHHNQI H HBPARQ DIWUD GRQIMEBQGEQ
WOXWIH  +HU FROMEXWRQ RYHU P DQ \HDW/ KDV EHHC
IPPHOM DQG KHU W@ NQRZBIGIH ®DGHUKLIS DX
FRP P V¢ HOWZ LO®DYH D JQLIEDQWIDS 1Q RXU %4.DQFk
HGXFDWRQ DUHD 0\ SHWRQDOWDQNV R . [P IRUWH KXJF

NRE WKH KDV XQGHYENHQ DQG |RUWH SLIRIHWRQDDP  Z [W
Z KIFK WKH KDV D D\ V DSSURDRKHG WH LR®I

685) 632576

$V SDIVRI RXU ®RQIHUWMP 6XU 6SRUN 6WDMI\  ZF
FRQGXAMG D QXPEHU Rl WDIQQ) DQG  SDUARSDWRC
VHWRQV DALRW WH 9%4.DQFK VR HOFRXWDIH P HP EHW Rl X
DIHV DQG DELOAHV VR SDUAHSDWM 1Q 6XU 6SRUNV Z W [
SDUAEX@UI RFXV RQ GHYHBRSIQJ RXU, QMUELDQRK 7HDP

7KLY SIRYHG YHY VXAPHWIXO DQG ZH QRZ KDYH D VWRQ
JIRXS R D®MWA DARRW DD DIH JWRXSV WDWZH FX
FROWOXH \R GHYHBS 7KH ,QMEWDQRK 7HDP SHURWP HC

H FHSWRQDO® ZHOD GP ROMDWQI WH GHSW Rl WRGIQ
DARW RXUHJKW&XEV

2 XU' LWHARURI 6XU 6SRUV 6DQGLD 6MWAY  VRIHWKHUZ [\
0 IEN /DQJ FRDFKHV P DQDUHY RIIFADY DQG VXSSRUMY
SXWDQ HQRWP RXVDP RXQURI Z RUINLQWR GHYH®SIQUI RXU



DMWY DQG  SWIRIGH  RSSRUXOQWHY IRl
SDUAHASDWRQ 7KHU FRP P IW HOW KDV EHHC

LOVAXP HOWAQ EXICHQI WH VAWHQIW Rl 6XU 6SRUA
DFLRW WW(H %4 DQFK

$V XVXDO Z H FRQGXPMG RXU WDGMRQDOFDUQLYDY

FX® QDAY 1Q WH %4.DQRK &KDP SIRQVKISV DW3RU
0 DFTXDUH IRUWH ILUDAMMP H 1Q VRP H \ HDW/ 7KF

IP SUAWLYH QXP EHU Rl HQMHV GHP ROVADMG W
FROMOXHG VWHQIW Rl 6XU 6SRUN DRLRW WH
DK ZIW KHDOK\ SDUARSDARQ ILRP 1 ISSHU
WULRXJIK VR O DMLY/

7KH KRWMEAE VRRN RXVWWH ADORK &KDP SIRQWKISE
W@ EXW WH WO VXFHHHW ZDV WH VWARQ
SDUAHSDURQ DARW DO&XEV DQG WH HOWXMDWP
GP ROMDWG E\ RXUFRP SHARW/

7KH %4.DQFK DQG RXU&XXEV Z HH DOR IQYROHG Q[
QXP EHURI P DVRU HYHQW WURXIKRXWWH VHDVRQ
IOFOXGIQJ WH 3RUNO DFTXDUH ,LRQP DQ 7UDKEQ
7UDO %D\ 7UDK®Q : RUB 2ADQ 6HUHV D
. DXFKRSHYRQQ.  +l@  6/616: &RXQW

&KDP SIRQWKISV DQG  WH  $XVWADIDQ  ,59
&KDP SIRQWKISV ERW KHG DWBRXW, :  HVIAB RANV

7KHVH HYHOW SWRYIGH W QUIFDQWRSSRUMQMEN K
VKRZFDWH RXU %DQRK DQG RXU &OEV DX
GHP ROMDW WH SIRIHWIRQDDP  FDSDEIOW DX
FRP P W? HOWRI RXU YROQMHY 7KH DOR EUQ
VXEWBQWDOQXP EHWY Rl FRP SHWRW/ 1DP LGHV DQC
YIMVRU/ VR RXUFRP P XQWHV

: HDGRQH R DD&XEV IQYROHG 1Q RUDQAMQI DQC
VXSSRUAQ) WHVH HYHQW 0 \ WDQNV VR DMH MQIRL
VXSSRUMY DIH P DQDIHY Z DWMUVDIHW SHORQQHC
5% FHZV 5: & RSHIDRY GURQH RHZV FRDAKH\
DQG RIIFADY Z KR FROWOXH VR P DNH WHVH HYHQW
SRWEG

BRXW, : HVGRANV DIDIQ GHP RQVADWG W FDSDRAW
VR KRW\P DIRUGXU / LIH 6DYIQ) HYHQW LQFOXGIQI W
16: &RXQM &KDP SIRQWKISV DQG $XVWDIDQ ,59
&KDP SIRQWKISV 7KHWH HYHQW DH D MJQLLEDQ
XQGHUENQJ DQG DIH RQD SRWE®GH WWRXIK W
FRP P W2 HOWRI KXQGHGV R YROQWHY Z RINQU
EHRWH GXUQJ DQG DIWIUWH HYHQW

6DQGLD 6MMAY Z LOEH \WMSSIQ] GRZQ ILRP  \WKF
' WHARU Rl 6XU 6SRUV LRG! WLV FRP 1Q] VHDVRC
DIWU VHYHWDOEL \ HDW/ 1Q WH SRVMMRQ 6KH KD\
SO\HG DQ P SRUBQWLR®! 1Q P RYIQI RXU %4.DQFK
IRZDWG 1Q WH 6XU 6SRUV DIHQD DQG DUDIQ
HWQG P\ KHDUAHWV WDQ\W VR KHU IRU KH

FRP P IW HOADQG FROMEXWRQ



0 (0 %5 6(59,&6%$1" 5(&2*1,7,21
0 HP EHUBHWIEHV KDV EHHQ D\ HDURI FRQVRIGDMRQ Z KIBI DOR GRNQJ DWIKH | XWXUH QHHGV R RXUHOWLH
P HP EHUKIS

KB Z H QDWAD@ SORH W QUIFDQWHP SKDMY RQ RXU-XQIRW/ DQG \ RXW P HP EHY/ Z H KDYH FROWQXHG W
Z RINWRZ DUGV DQ LOFXMYH %4 DORK WKDWSLRYIGHY RSSRUMXQWHY DRRW DM HV RI P HP EHUKIS

6XSSRUNZ DV SWIRYIGHG WR &XEV SDUMASDWY 1Q WH &XE &DSDEIONV 3WRIWDP  ZKIG WH 1 HZ FDWB
3HWP DOHAWMXQRU/ LHVDYHURI WH <HDU3WRIWDP  HP HULQJ GDGHUIKILS RSSRUMQMAHY \ RXW GHYHRSP HQ\
SWIRIWLPV 6/616: P HMQIV DQG FRQHHFH FRWXHG WR SLRYICH 1P SRUBQWSDWZ DV IRU RXL
P HP EHWY/

2 XU$Z DUGVRI ([ FHIQRH KDYH DOR FROMWOXHG VR JURZ. 1Q [P SRUBQFH DV DQ RSSRUMQIW VR UHFRI QIVH W
H WDRUGIODY FRQMEXWRQ RI RXU YROQWHY/ 7KH UHYMVHG |RUP DWIQFOGIQ] FKDQUHV VR WH YHQXH DQC
VHBPMRQ SLRFHW UHVXOMG LQ D Z RQGHUXCFHBEUMRQ Rl WH VHDVRQ DWBRUAD DFTXDUH 6XU / LLF
6DYIQ) &OE

7KH TXDDW Rl QRP I[QDWRQV DALRW WH %4.DQFK DIDIQ GHP RQVADWIG \WH GHSW. Rl VBOIQWIFRP P VP HQADQC
FDSDELOW Z IMIQ RXU P HP EHUKIS 2 XU P HP EHY FROAQXH \R SHURWPP DW&OE %DQK 6V DQC

1 DWRQDABIYHODQG Z H WKRX@ EHH WHP HO SURXG RI W(H UHFRJI QMRQ RXUSHRS®! UHAHLYH

7KLY IR@RZV WH %DQFKV RXAMBQGLQ SHURWP DOFH DWWH 6XU /UH 6DVIQJ 16: $ZDWGV RI
([ FHIQRH Z KHH O IG 1 RUM &RDWAZ DV UHFRIQIVHG DV %4.DQFK Rl WH <HDU Z IM{ 3RUAD DFTXDUH 6/ 6& DOF
QDP HG &OE RI WH <HDU 7KH %DQFK DFFRXQWG IRU ILYH FDWIRU Z 1QV RQ WH QUKW LOFXGIQI W
,QQRYDARQ $Z DUG | RU&EXEIDOSRQOHPARQY ILRP 6RXWC : HVWERAWV 6/ 6& $GP LOMADRURI WH <HDUIR\
9IFNL7KRP DV DQG $WHWRURI WH <HDUIRU3DXCB D\ QHU

7KLY UHRIQWRQ LV SDIWFXOUWD I QUIFDQMRU D LHIIRQDOYDOAK DQG GHP ROMDWY WDWRXU &XEV FDQ
FRP SHWM Z IW WH QU HARW DQIVDWRQV 1Q WKH 6VIW Z KHQ Z H Z RINVRIHWHU 0 \ WDOQNV DUH H WIQGHG W

7RE\ +D@ ZKR KDV EHHQ D P DU FRQMEXWRU VR 6/60 1& DQG VR RXU 0 HP EHU 6HWYIFHV SRUARTF
WURXJI KRXWWKH VHDVRQ

0$5.(7,1* $1' &0081,8$7,216

2 XUO DUNHWQJ DQG &RP P XQIFDMRQV SRUARIR KDV FROWOXHG \R JWRZ 1Q IP SRUBQFH DV Z H @RN DWKRZ
6XU / LH 6DYIQU 0 IG 1 RUM &RDVWFRP P XQEDMV Z I P HP EHLY/ WH FRP P XQIW JRYHUOP HOWDQG RXL
WENHKRGHWY/

2 XUO DUNHMQJ DQG &RP P XQEDMRQV ' ILHARU %4UHQQD (ORWG KDV GRQH DQ RXWMIQGIQI NRE SURP RWQYJ
WH %DQFK Z W P DRUH SRVXUH DRIRW P DIQWAHDP  DQG VRADOP HGID 7KLY KDV GHYHIHG EHQH W Z HG
EH RQG VP S® SLRP RWQJ RXU DRAYMHY IQFXGIQ) LQRHDVHG FRP P XQIW DZ DUHQHW VMRQIHU SROAFD

DQG JRYH.OP HOWUHDMRQWKISY RSSRUMQMAY |RU VSRQVRUKIS DQG JIDQW VXSSRUVIRU P HP EHUKIS
JURZ W DQG DQ P SLRYHG WEQGIQJ IRUBXU / LLH 6DYIQU Z IMKIQ RXUFRP P XQMHV

7KH FRQWIXHG GHYHRSP HOWRI WH %4.DORK V VRADCP HGD DQG FRP P XQIFDMRQV SUHVHORH KDV DA@RZ HG X\
R WOWH WRUHV Rl RXU YRXQWHY DQG &XXEV DQG GHP RQWADW WDW6XU / LIH 6DYIQY LV IDUP RUH WDQ
Z KDWKDSSHQV EHVE HHQ WH UHG DQG\ HIRZ 1@MJV

%4IHQQD KDV DOR EHHQ WH P DIQ | RUAH EHKIQG RXUVSRQVRUKIS UHDMRQWKLS Z IW 1 HZ FDW®! 3HP DQHQY
Z KIGBH VXFFHWMX@® SXU/XIQ) JIDQARSSRUMQMEY WILRXIK WH 16: * RYHUQP HOMDQG &XXEVL 6:  7KHW
IXQGIQI RSSRUMQMHV KDYH SLRYIGHG D Z HBRP H ERRWWR RXU&XXEV DQG %4.DQFK SLRIWDP V

6KH KDV DOR VBNHQ UHVSRQMEIDNV 1RU FRRUGIQDAQI DSSTMRQV R 6/616: DQG HQUXUQI RXU %4.DQRK
FDQGIGDWAV DUH DSSIRSUDW® IHSUHVHQWMG DQG VXSSRUMG  7KH UHFRJQIMRQ DRKIHYHG E\ RXUP HP EHWY D

6VIMA GIYHOGHP ROWDWYV WH 1P SRUMOAH RI WY Z RN

$'0,1,675$7,21 $1' *29(51$1 &
2 EYIRXMD Z H FDQORWXQPARQ Z IMRXVRXUS GP IQMADARQ DQG ) IODQFH' LLHARWYY ' RXJ 0 HY| LHVDQG



9IANL7KRP DV DQG 5HIMADUSRE 0 F&XH XQGHWENH P DQ\ XQWHHQ RULRXWOH NREV WIDWDUH DEVROWO® YIViD
VR RXUWP RRW RSHIDWRQDOLHT XILHP HQW

* RYHUDDOFH  DGP IQMADWRQ 1IODQRH FRP S@DQAH P HHMQIV UHSRUAMQD DQG FRUHVSRQGHORH P D QR
D@ D\ V EH YME®! VR WH Z IGHUP HP EHUKIS EXVWWH SURYIGH WH | RXQGDAWRQ WDADTRZ VV HYHU WIQUD HOH
Z HGR\R RSHUDWM HI | HPAYHD

0\ WDQ\WV JRHV \WR D@6/60 1& RIIFH EHDUHY/ FRP P WMHV VXE FRP P WWHV DQG YRXQWHY/ Z KF
FROWEXW VR RXUXQIWAG JRDY DQG VR WH YDXHV RI 6XU / LH 6DY1IQJ $ X\MWDID

$U%B$1&+ : 25.,1*% 72* (7+(5
3HKDSY WH JUHDWMADKIHYHP HOWRI WH VHDVRQ LV WH Z D RXUHIKWEXEY FRQWOXH R Z RU
VRIHWHU

© H DWH D UHIIRQDO%DQFK DQG ZH GR QRWKDYH WH UHVRXUFHV R VRP H Rl WH @UHU P HARSROAX
RUDQMVDARQY : KDWZ H GR KDYH LV D VAWRQJ FXOXUH Rl FRRSHIDARQ YROXQWHLY Z KR DUH SUHSDUHG VR IMS
XS DQG KHS RQH DORWHU DQG &XXEV WDWKQGHUAMDQG WDWIMH VXFAHW Rl ROH &OXE. XOP DD \WAHQIWHQ\
WH HQWLH %4 DOFK

7KH JIRZW 1Q P HP EHUKIS WH LOFUHDVH 1Q YROXQMHU KRXW/ WH H SDOMRQ RI 5HVEXH 6HIFHV W
GHYHRSP HOARI HGXFDMRQ DQG WDIQIQ) WH JURZ W Rl 6XU 6SRUN DQG RXU VXAAHW DABVIMA BIYHODUH DX
HYIGHQFH Rl Z KDWADQ EH DFKIHYHG Z KHQ Z H Z RUN VR HWHU

7KH HQG Rl WH VHDVRQ SURYIGHV DQ RSSRUMQIW VR DFNQRZ BIGIH WDW6XU / LIH 6DYIQU LV P XFK P RUH WX
WH KRXW/ VSHQWRQ SDWRO ,WLV DQ HP HUHQR VHWIFH D VSRUMY RUDQMIARQ DQ HGXFDWRQD
RUDQMVIRQ D \ RXW GHYHRSP HQWRWDQMVMRQ DQG [P SRUBQAD D KXE IRU RXU FRP P XQMHV 2 Xl
P HP EHW FROWOXH VR Z RIN EHKIQG WH VAHQHY WILRXJIK WDIQIQJ P DIQWMQDQFH P HHWQIV 1XQGUDIMQJ
HGXFDARQ FDLQLYDY DQG SUHSDUDMRQ | RUWH QH WHP HUJHQR FD@RXW

0\ JUWDWXCGH JRHV \R DORI P\ |H®Z T@HWDYHY ZKR SO WHU R®I 1Q WLV JUHDWRUDQMMRQ DQC
SDUAEX@UD VR WH &XXE 3UHVIGHQW DQG &RP P WHV Z KR Z RUINWHBM® EHKLOG WH VRHQHV

/22.,1*% )25: $5'
$VZ H@®RNVRZ DUBVWH VHDVRQ RXURKD@IQIH LV VR EXIE RQ WLV P RP HQXP

: HP XWAFRQWXH VR LHRKIMDQG UHVIIQ YRXOQWHY GHYH®RS RXUHP HUILQJ GDGHY HP ELDRH WIFKOQR®I\
VWHQIWHQ RXU 5 HVEXH 6HWYIFHV FDSDEIONV  SWRYIGH TXDOW HGXFDWRQ DQG WDIQIQJ  VXSSRUMGXU 6SRUA

SDUAASDVMRQ DQG HQVXUH RXUEXXEV UHP DIQ FRQQOHAMG VR WHUFRP P XQWHV

2 XUVXFFHW Z LOGHSHQG RQ RXUDELON VR UHP DIQ DGDSWIE®I Z KIB! QHYHUBRMQI MIJKWRI RXUFRUH SXUSRVH
QFBRVQI Z HFRX@ QRVEH VR H I HPWYH Z IWKRXVWKH VXSSRUARI / RFDOBVEM DQG ) HGHUDO" RYHUDP HQW6BXU
/ LLH 6DYIQJ $XVIADID DQG 6XU / LIH6DYIQJ 16: , DANQRZ BIGIH WH FREMERWIDARQ DQG VXSSRUARI RXUBFD
0 D\RWY/ DQG &RXQAY IQFXGQI * DU /HH 1 DP EXFFD 6KILH &RXQAO . IQQH 51Q) DQG . HP SVH 6KILF
&RXQAO DQG $GDP 5REHUWV DQG 3RUNO DFTXDUH + DWQIV &RXQAO VRIHWHU Z I RXU 0 HP EHW/ Rl
3DUIDP HQW) IFKDHQ HP S 5RE ' Z\ HU / HVIH 3HQIRE DQG 3DWARQDIKDQ

, DOR DANQRZ BIGJH RXU YDOXHG VSRQWRY/ IXQGIQI SDUGHY FRP P XQW RUDQVMRQV DQG HP HUHQR
VHUYEH SDUHWY Z KR VXSSRUMMH Z RINRI RXUYROXQMHL/

7KH VHDVRQ KDV GHP RQWADWG RQFH DI DIQ WDWRXU J UHDWMMADWHWLY RXUSHRS®! 7KDQN\ RX IRU
DORWHURXWABQGIQI VHDVRQ DQG, ®RN IR DUG VR VHHQJ Z KDWZ H FDQ DRKLHYH VRIHWHULQ

§ ' P4

/UHO HP ERHU
6XU / LH6DYIQY 0 1G 1 RUM &RDW
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, LOMQG VR FRP EIQH P\ RGNV DV 91FH 3UMGHQW ' HSXW 6XU 6SRUA
' IWHARUDQG + HDG &RDFK RI WH 0 1G 1 RUM &RDW\ADQRK LQUR WLV $QOXC
5HSRUV

9,&( 35(6, (17

$V WH 9IFH 3UHMGHOWR! 6/60 1& IWKDV EHHQ D SUMIBUH VR ZRWN IC
FROMQPARQ Z W DQG VXSSRUARXUY4.DQRK 3UHMGHQWSRG O F RQDIK 2 X
KDUS ZRINQU  %4DQFK H HEXWH ROFH DIDIQ SWRYIGHG VXSSRUN DX
JXIGDOFH VR DORI WH &XEVZ IWIQWH O 1 & 9%8DQFK : HKDYH D GHGIEDWAC
WDP Rl XW 2 [IIFHY/ DQG 5: & 2 SHDRWY Z KR RQFH DIDIQ YRQWHUHL

WHUWP H HQVXUQJ DORXEV Z HH VXSSRUMG WURXJIK WH VHDVRQ
+RZ HYHU VDGO ZH KDG R VXSSRUMMH 3ROAH E\ DWMQGIQJ DQG FR RUWGIQDWQJ RXU P HP EHY/ GXUQJ [

QXP EHURI | DW@QAHV RQ RXUXQSDWR@IG EHDRKHY

' (387<685) 632576' ,5(&725
$VWH' HSXW 6XU 6SRUN' LLHARU , KDYH WRURXIK® HQVR HG WLY LR®! ,Q FRQVXGIMRQ Z I WH ' LLHAVR!
Rl 6XU 6SRUV 6DQGLD 6MWAY , EHIHYH Z H GHIYHHG FRP SHWAYH DQG DWADFWYH %4.DQFK &DUQLYDEY DX

&KDP SIRQWKISV WLV VHDVRQ

© H DOR P DQDIHG R HQFRXWDIH P RWH RIIADY DQG FRDFAKHY VR XQGHUWENH WH RQIDH DQG SUDPAFD
FRP SRQHQW R RIIIADWQ] DQG FRDFKIQJ ) IRP  DQ RIIADWQI SHWSHARYH WKLY DARZ V &XEV VR I XOOMH
TXREV DNERXQM 6V DQG $XVIAWDIDQ &KDP SIRQWKISV 1Q IXWUH \ HDU/ % HOFRXUDIIQ) &XXEV \R VHH
RXWP RUH FRDFKIQJ Z H FDQ &RN DAP RUH FRP SHWIAYH %4.DQPK &DUQLYDS LOWR WH | XWKUH

7RIV HQG , KDYH FRQUXOMG Z IWK * UH) 3HUFH 6V &HQWH 0 DQDIHUGXU 6SRUNV DQG * DHP H + LA 1 6:
3HURWP DQFH &RDFKIQJ &R RUEIQDVRU VR KDYH D &XE &DSDELMAHV 3WRILDP 1Q 3RUAD DFTXDUHRQ W DX

W $XIXW VR DWMMAVRXU QHZ FRDFKHV Z IW D FRDFKIQJ 1WDP HZ RIN WH  FDQ FRQUXAOVDQG \k
HOFRXUDIH HYHQ P RUH RI | LELD® VR XQGHWEINH WH FRXUMH

2 Q LHOPARQ , WION Z H FDQ LP SLRYH HYHQ IXUMHU RQ Z KDWZ H KDYH DFKIHYHG R 1DU DQG Z W W
DWIMBQFH R * UHJ 3HUFH DQG * WDHP H+ LOZ H Z DQWKH &OXXE VR JHWP RUH LQYROHG LQ 6XU 6SRUN

2 XU' HYHBSP HQW' D\ VRYHUWH RIl VMDVRQ Z HUH D JUHDWUXFFHW : H HOFRXWDIHG P RWH RI RXU\ RXQUH
DWOMA VR JHWQYROHG VR P D\H SRUMRQV RQ WH ,QMEWDQRK 7HDP P RUH FRP SHWIAYH DQG , WILON WD
ZRUNHG

' XUQI WH RII VMDVRQ Z HDOR VDZ RXUVXU ERDW JHWQYROHG Z IV WUHH GHYHRSP HQAGD, V DRIRW

+ DW* HDG DQG 6FRWV + HDG 2 QFH DUDIQ D LMVRXQGIQU VXFFHW |, LOWIQG VR FROAQXH WHVH GHYHRSP HOA

GD\ V RYHUWH RIIVHDVRQ Z I RXUILUAMXU ERDWGHYHBSP HOAGD. &FNIQJ 1Q RQ 6DWILGD. " 0 D\
DW- DWH HDG

6+$: $1' 3$571(562&($1 6(5,(6

© DXPKRSH %RQQ\ + L@ KRWMG D LIRXQG Rl WH 6KDZ DQG 3DUWQHY/ 2 AHDQ 6HUHV ' DYH 7LRWMU DQG KLV
WDP RI KDUG Z RINQJ P HP EHWY GIG DQ H FHIQWNRE FDWAUQ | RUWUHH Z DWAUDUHDV DQG VXSSOLQU Z DU
VDIHW P HD& DQG GUQWV |RUD@WH RIILFADY Z KR DMAQGHG 6RP H RI WH EHVWLRQP DQ FRP SHWRYY 1Q
$X\VIADID DWMQGHG WKLY FDUQLYDCDQG RQH Rl WH KLIK@ KW Z DVWH\ RXW FKDP SIRQWKISV Z IM VRP HRI RXU

RZ Q DWGMAV FRP SHWQJ  7KH HYHQWY EHQ \WRIHG DIDIQ RQ WH 0 1G 1 RUM &RDWEXWOR GHAMRQ\ HARQ
Z KHH

17(5%$1 &+ 7($0
7KH ,QMUELDQRK &DLQLYDCZ DV KHTG DS YRFD %4-DFK RQ WH &HQADOSRDWZ WK WH O 1G 1 RUK &RDWA
%DQFK LHSUAVHOWG E\ D KLIK® P RWYDWG DQG HQMXVDWE WDP  : KI®B! Z H Z HH XQDE®! R | L@RXUS
P D®1 DQG |HP DB SRUMRQV Z KIFK @P WG RXUDELDN R DAFXP XOW SRIOW WH WDP  MGDRKIHYHG VHYHUDO



WDQG QG SOAQIVDQG SHURWP HG VWRQI® DI DIQWWKH RWHUYEDQRKHY

7KH LOWRGXPARQRI DVWRQJ JIRXSRI 8 DIMGMAVZ DVRQH Rl WH KLIKQKW Rl WH FDP SDLIQ 7KHW
\ RXQJ FRP SHWRV/ UHSUHVHOWMG WH 94.DQRK H FHSWRQD® Z HODQG SLRYIGHG DQ H AMQ | RXQGIMRC
IRUWH IXWMUWH Z W P DQ. SRMQAD@® DEGI VR LHSUHVHQAD IG 1 RUM &RDWMRUWH QH WIRXU R 1LYF
\ HDL/

7HDP  FDP DUDGHUH Z DV H FHBIQW DQG DODWGM Z HH RXAWMBQGIQI DP EDWDGRUYY |RUWH 94.DQFK
7KHWDP 1V GHYHRSIQI D VWARQJ DQG SURIHVMRQDOFXOMUH Z IV DWGMAY FRDFKHV DQG P DQDIHP HQ
Z RINQU \VRIHWHUH | HAAYHO

$ SDUAEXDU KLIJKQKWZ DV WH LQYROHP HOAMRI 6WIYH 5REIOVRQ DV %4DFK &RDRK + LIV H SHUMH DX

FRP P V¢ HQWP DGH D VI QUIFDQAGLIHHQPH VR WH WDP  DQG KLV RQIRIQ) EHDFK FRDFKIQI VHVWMRQ\
GXUQJ WH RII VHDVRQ DUH KHSLQ) GHYHRS D WWRQIHUSRRCRI EHDAK DGMAY DRIRW WH %4 DQFK

' (9(/230(17%$1" 75%,1,1*
BLOFH %4DQFK FRDFKHV KDYH GHIYHUHG UHIX@UWDIQIQ) VHWIRQV ERW 1Q VHDVRQ DQG GXUQ!
WH Rl VHDVRQ Z W VHVMRQV VSUHDG DRLRW WH 94.DQFK VR SURYIGH RSSRUMQUMEY | RUDIBMAV I LRP X
&OEV 7KLV LQYHWR HQMY EHILQQIQ) VR VKRZ UHVX®V Z IW DDSXEV SDUAASDWQ) 1Q %4.DQRK &DULYDG
DQG &KDP SIRQWKISV RYHUWH SDWWZ R VHDVRQV &RQWOXHG SDUAAISDMRQ DQG GHYHBRSP HQWZ I@EH
FUMFDOVR EXITHQI WH GHSW WHTXIWHG [RU IXWWUH ,QWAELDQRK VXFPHW 7KH ' HYHBRSP HQWBTXDC
SIRIDP  Z I@ARQWOXH DV D IHIX@ULQ VHDVRQ DQG RIl VHDVRQ DPIMIW 7KHIQFRP LQJ 8 DWOMAV IR
Z LOEH LQYIWG VR SDUAASDW Z I RSSRUMQMAY | RU DGGMRQDOWDIQIQ] FDP SV IOFXGIQU
SWIRSRVHG FDP SVDW IQIVF@I DQG WH * RG &RDW

17(5%6$1 &+ 6(/(&7,21

7HDP VHOPWRQ UHP DIQV DQ DUHD LHTXIUQJ 1P SLRYHP HQW7KH WDP Z DV QRWLQDD/HG XQWOD W
WH VHRQG %4DQFK &DULYDO DQG FROMOXHG Z WGLDZ DY FUHDWG LI QUIEDQWKD@IQIHY 1RU W
P DQDIHP HQWIMDP

) RU WH IQARGXPRQ Rl DQ ,QMUELDQRK ' HYHRSP HQABTXDG Z LOSWRYIGH D P RUH VIWKPXUAC
SDKZ D $WOMAV Z L@EH LGHQWIHG HDUTHU DMQG QRP LODWG GHYHERSP HQAHWIRQV DQG XQGHIEN
| MPHW DQG W@ SURIDP VWURXI K WHUUHVSHPRYH &XXEV : KB VTXDG VHBIFARQ Z LOQRWI XDUDQWH [

SOFH 1Q WH | LODO,QMUELDQRK 7HDP  IMZ LESIRYIGH JUHDWAU FOUW DURXQG DWGMA GHYHERSP HOWDQX
DARZ XQURWP VDQG WDYHIDULDQIHP HQW VR EH RUDQIVHG P XFK HDUTHU

&2%$&+,1* $1' &/ 8% (9(/230 (17
7KH WDP Z DV VXSSRUMG E\ 0 MAKH® DZ\VRQ 6WIYH 5REIQVRQ 6DQGD 6MWHAY -RWK +DP EQ

DQG WH FRDFKIQ) DQG P DQDIHP HQMMDP  Z W 0 MIKH@DIDIO SHURWP LQJ DQ RXWMEQGEIQ) LR®! D\
7HDP 0 DQDJHU 6DQGLD SWRYIGHG VI QUIFDQWVXSSRUVDARRW WDP P DQDIHP HQW DWGMA Z HODLH

FDWUQJ DQG EXGIHWQJ

5HIXOU DWQGDQORH DWRADQRK WDIQIQ) VHWRQV IV VAWRQI® HOFRXWDIHG  Z IW FODU HYIGHQFH WD
DIOMAY Z KR FROUMMOWD SDUARSDWM GHP ROVADM JUHDWU P SLRYHP HOADQG SHURWPP VARQI® D

FRP SHWARQ

" HYHRSIQJ WHWQ@'RI $JHO0 DQDIHY/ Z IGDAOR EHD SURUW : RINKRSV SIRYIGIQJ EDMF FRDRKIQJ DX
W@ GHYHRSP HQWMAKQLT XHV Z RX@ KHS &XEV VXSSRUAKHUDWEMA P RUH H THRARYHO DWW LDWIRRW

0l (4

9LFH 3UAMGHQW
/LHO HP EHU

" HSXW' ILHARURI 6XU 6SRUINV

,QMEWDQRK &RDFK
6XU / LLH6DYIQU 0 1G 1 RUM &RDW
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, DP SODVHG VR SUHVHQWWH 6XU / LLH 6DYIQU 0 |G 1 RUM &RDW LWHRARUR
$GP LOMADMRQV $ QXD HSRUNRU

7KW\ HDU ZH Z HBRP HG D QHZ ' IWHARURI / LHVDYIQ) $QGUHZ 2 %4UHQ ILRP
7DANQI 3RIQNG/ 6& DQG IMKDV EHHQ JUHDWR Z HBRP HKIP VR WH WDP  DQC
ZRQGHUXOW ZRW ZIW KIP DV KH FROWQXHV \R EUQJ D SLRIHWMRQD
DSSURDFK VR / LLH 6DYIQU 6HUIMEHVRQWHO G 1 RUM &RDWV

: HKHG D YHY VXFRHWIXAL HZ FDWB 3HP DOQHWS Z DUGVRI ([ FH@IQRH IRU

6XU /UH 6DYIQU 0 IG 1 RUM &RDWVKRWMG E\ 3RUM DFTXDUH 6/ 6& ZKIFK VDZ DURXQG DWMQGHH\
FRP H DQG FHBEWDW DORWHUIDEX®XV\ HDU $ ELJ WDON \ RX VR WH 3RUAO DFTXDUH 6/ 6& 7HDP \ RX D(
GG D JUHDWRE

: HH WIQG RXUDSSUHADWRQ VR 7RE\ + D@ %41HQQD ( ORWG 1 IFRGI &WRZH 30 6/ 6& DQGWHP DQ\ KHSHU
Z KR VSHDIKHDGHG WL HYHOWDRQJ Z IW WH P DQ RWKHUP HP EHWY/ Z KR P DGH MD JUHDWQLIKW  WDQM
\ RX

&RQIDMOMRQV VR HYHY P HP EHUQRP LODWAG | RUD 9%4.DQFK $Z DUG DQG Z HOGRQH VR DOWRWH Z KR Z RC
WHUFDMIRU Z I SDUAEX@UP HQWRQ VR RXU / LLH 6DYHURI WH <HDU $QG\ 2 %UHQ 736/6& <RXW/ LLF
6DYHURI WH <HDU &RRSHUGZ HHQH 736/ 6& DQG &OE RI WH <HDU 6RXW : HVBRANV 6/ 6& ZH Z MK DX
RXU %4.DQFK Z LQQHWY HYHY \XAPHW 1Q WHU QRP LIQDARQ IRUWH XSFRP LQJ 6XU / LH 6DVIQU 1 HZ BRXW
: DBV$Z DWBVRI ([ FHBIQAHWR EHKHGIQ6\ GOH RQ  $XIXW

MWMZ DV Z W VRP HH AWP HOWMDWDWIKH 6XU /UH6DYIQJ 16: $ZDUWGVRI ([ AH@IQRH 6/ 60 1 & ZRC
% DK Rl WH <HDU DRQJ Z I 3RUAD DFTXDUH 6/ 6& VBNQI RXVW&XE Rl WH <HDU &RQIUDW@WRQV VR DQRI

RXU%4.DQFK P HP EHWY/ I RUWHUFRQWEXWRQV VR WHUEXEV DQG %4.DQFK



5RGO F RQDIK DQG, Z RX@ @\H VR VENH WKLY RSSRUMQIW VR WDON RXUFXEV | RUWHUFRRSHIDWRQ 1Q W
YRWQJ SURFHW | RUWH UHFHQWB XU / LHB6DYIQ) 1 HZ 6RXW : DBV HBIPARQY

- IMRXWYHU GHGLFDWG DQG JHQHIRXV VSRQVRYY RXUP HP EHWY RXUFXXEV DQG WH RSHUDWRQV Rl WH 6XU
/ LLH 6DYIQU 0 1G 1 RUM &RDWAPADQRK Z RX@ QRWKDSSHQ VR VR DARXUVSRQVRY RQ EHKDO Rl RXUQHDLE

P HP EHW WDQN\RX WVR P XFK 2 XUYHJ P XFK DSSUHADWG DQG YDOXHG VSRQVRWY DUH GHVBLBIC
HOHZ KHUH Z IWIQ RXU$ QQXDCE HSRUV

, Z RX@ @\H VR WDQN\ RX RXUP HP EHWV IRU\ RXUHIRUW DQG, ®RN IR DUG VR VHHQJ \ RX RQ WH EHDFK
IO RXU VHDVRQ

$ YHU EL) WDQN\ RX VR %41HQQD ( ORUG DQG / HDQQH + DIKHLD  %4.DQFK $GP LQMADARQ 2 111IFHU Z KR KDYk
EHHQ DP D} LQJ 1Q VXSSRUAMY P H 1O WKLY UR®H

6HH\ RX RQ WH EHDRK

K 882

' WHARURI $GP IQMADMRQ
6XU / LLH6DYIQU O 1G 1 RUM &RDW
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WLV P\ SGDVXIH VR SUVHOWWH ' LWHARU R ) LODQFH UHSRUNVIRU Wt
ILQDQADO HDUHQGHG 0 D\

7KH %4 DORK UHRRUWGHG VRWAHYHOXHRI DI DIQWNWRVICH SHOGWXU
Rl WHXOJ 1Q D W DORSHDWI GHIIAWRI o KIB WD
IRBZV D VXLEQYV RI 1Q WH VX R \ HDU/ W KRX@ EH UHX

VRI HWHUWDWHUWDQ 1Q MROMRQ / DVWA HDUWH %4 DQRK EXIOVHVHIYHV W
\ HDU IWGHIEHDWMO SXWWHP VR Z RN VXSSRUMQJ RXU HIKWFXEV RXI
P HP EHW DQG RXUFRP SHWRW/

1820 (
7RBOQFRP HJUHZ E\ DBP RW  RQWH SURU\ HDU DQG  MWWDV P SRUBQWD MJUHZ DRIRW D ELRDGH
EDVH WDQ LQ SUHYIRXV\ HDL/

* LIDQMOFRP H FROAQXHV VR EH WH %4DQRK V @ HWMQIG!H VRXUFH Rl LHYHOXH UMQJ R

7KLY tH GFW WH FROWOXHG FRQILGHQAH Rl RXU IXQGIQJ SDUHY/ 1Q WH %4.DQFK V FDSDAW \R
GHIYHU DQG , DANQRZ BIGIH WH Z RIN Rl 941HQQD ( ORWG Z KR SUHSDUHV DQG DFTXIW WHVH DSSTEDWRQV RC
RXUEHKDO

7KH P RWSGBDMQI GHYHBRSP HQWWLY \ HDU KDV EHHQ WH SDURHUKIS Z W 1 HZ FDW® 3HWP DQHQV
GHYHUQJ KLIKHUVSRQVRUKLS DOG TEHOMQJ LOFRP H VR WH %4 DQFK

QMHRI Z DV HDUQHG GXUQU WH\ HDUDQG LHOQYHMG Z W WH %4.DQFK VWMUP  GHSRVWILRZ 1QJ VR

(;3(1',785(

([ SHQGWHRI Z DV KLIKHUWDQ WH SURU\ HDU DQG WLV Z DVE\ GHMJQ 0 RUHWDQKDDRI HYHU
GRADUWH %4 DORK VSHQWKLY\ HDUZ HOAGLLHAVD VR FOXEV P HP EHLY/ FRP SHWARQ DQG LHFRJ QURQ

7KH %4.DQFK LQYHMG LQ D IX@DQG Z HOKQ FRP SHAARQ FDBIQGDU 1Q XQULRUP V DQG HTXLSP HQWIQ DZ DUG\
DQG P HGDY WHRIQMQI WH DRKIHYHP HQW DQG VHWFH Rl RXU P HP EHWV DQG lQ FOXE VXSSRU
FRQUXP DEGN HGXFDWRQ WDIQIQJ DQG @HVDYIQU RSHIDARQV

7KH IHVXGAMJ GHIIAWRI WHSUHVHOW MW Rl LHYHOXH WYV WH FRWWRI D \ HDU 1Q Z KIFK W+
98 DQFK FKRVH WR J LYH EDAN UIDWHUWDQ DFFXP XOWA DQG WY Z HQY. IWIQ RXUFDSDAW

). 1$1&,%/ 326,7,21

7KH %4.DQFK VV EDDQFH VKHAWLHP DIQV KHDOK\ 1 HADWHW WG DW GRZ Q RQD RQ WH SURI

\ HDU 7KH %4DQFK KRGV 1Q FDVK DQG WP GHSRVW FDULIHV QR GHEWDQG W RQ® @DELOAHV DU
1Q RUGLODY WDGH SD\ DEGNV

2 XU DAWVHWEDWH Z DUDQW DMQURQ 3LRSHUIV  SOQWDQG HTXISP HQWKDV LHGXAHG R DV WH

YHKIF® MWMNL DQG HTXISP HOM GHWRRWOXHY VR GHSUIHADW 30@QQIQJ I1RU WH WHSOAHP HOAMRI WHW
DWHW WKRX@ EH D SURUW 1Q WH\ HDW DKHDG

$8' 7

7KH 1 LODQADOWDMWP HQW KDYH EHHQ DXGIWMG E\ $OIOH <LOV Rl 1 RUMERLS $FFRXQEQWV Z KR KDV MXHC
DQ XQTXDUHG RSIQRQ FRQILP 1QJ WDMMKH LHSRUNSUHVHQW DD 1Q P DWIUDOUHVSHAW \WH [LQDQAD
SRVMRQ Rl WH %DQFK DV DW 0D , WDQN $@IQH DQG WH 1 RUM&RS WDP |IRU WHI

SWIRIHWMRQDOP  DQG DWAMIIQRH WULRXJ KRXWIMH SURFHW



$& 12: /(" *(0(176$1' 120,1$7,216

0\ WDQ\V R 3UMGHONERG 0 F RQDIK DQG P\ IH@RZ FRP P WWH P HP EHLY | RUWHUVXSSRUADQG WHL
GVAS@HG DSSURDAK VR %4.DQFK VSHQGIQ) 7KDQN \ RX DOR VR WH FOXEV RIIIFADY DQG YRXQMHY DRLRVA
WHO 1G 1 RUM &RDW WH QXP EHLY/ 1Q WLV LHSRUARQ® H MAEHFDXVH Rl WH Z RN\ RX GR RQ WH EHDRK

' XHWR RIKHUFRP P W? HQW , KDYH QRAWVRXJIKWH HBPMRQ DV ILHARURI ) IQDQRH 7KH 94.DQFK V 1LQDQRH
DUH 1Q JRRG RUEHU Z HOGRFXP HOMG DQG IQGHSHQGHWD DXGIWG DQG , Z RX@ HQFRXWDJH DQ\ P HP EH
Z W D I.QDQFH DAFRXQWQJ RU EXVIQHW EDANJLRXQG VR FROMGHU QRP IQDWQJ WY D UHZ DUGIQJ Z D\ K
FROMEXW \R WH P RYHP HQARII WH EHDFK DQG, DP KDSS\ VR SURYIGH D WRURXJK KDQGRYHU 6KRX@ CF
ROH FRP HIRWZ DG , Z LORI FRXUH UHP DIQ 1Q WH LRGB! WRXJIK P HP EHL VKRX@ EH DZ DUH WDWP \ RWH

MRP P IW HOWD@®Z P HW FRYHUWH HWHOWDOHT XIWHP HOW Rl W(H SRMRQ RQO

7KH %4DQFK LV 1Q D VRXQG I LQDQADOSRVMRQ Z IMK JURZ LQJ DQG EHWMU GLYHULLHG LOFRP H QR GHEWDQX
UHVHUYHV VX1 | LELHQUIR VXSSRUNW FOXEV Z IWK FRQI LGHQRH LQWR WH I XVUH

. DWPP HIDWGV

&& % /

' WHARUR! ) LQDQFH
6XU / LHB6DYIQJ 0 G 1 RUM &RDVW
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7KLV ZDV P\ I[IWAMWHDVRQ DV' IWHARURI / LHVDYIQJ IRUWKH 0 1G 1 RUK

&RDWDQG IMKDV EHHQ VZ HOH P RQMV Rl VIMHS GDLIQI ®QJ KRXW DQG
HQRWP RXV UHZ DG , WMSSHG LR WH URG! Z I UHDOUHVSHRAM RU WRVH
Z KR KDYH KHG MEHRWH P H DQG , QMK WH VHDVRQ Z WK WDWUHVSHRW
GHHSHQHG P DQ WP HV RYHU  |RURXUSDAWR@Q P HP EHY/ RXUVXSSRUN
RSHIDMRQV DQG WH HIKW FOXEV WDW VRIHWHU FRYHU LRXJK®

NEP HAHV Rl FRDWEQH DAIRW WH 1DP EXAFD . HP S\ DQG 3RWV
0 DFTXDUH + DWMQJV GRFDOIRYHUQP HQAWDUHDV WY DV EHDXWXOMHWK Rl

FRDVAY RX Z LQILQG DQ\ Z KHIH DQG DVWIP HV DV XQSUHGIRVRE®

IV D EL IR®!I DQG RQH WDWENHV XS D JUHDWGHDOR! YROQWHUMP H |, Z I@EH KROHWWKDWMZ RX@ EH | DL
KDUGHU Z IWRXVWWMKH 6/ 60 1 & ([ HEXWYH DQG &OXE ' LWHARW Rl / LHVDYIQ) Z KRVH VXSSRUADQG JXIGDQFH |

KDYH UHTHG RQ DOVWDVRQ

6($621 29(59,(:

7KH KHDGIOH QXP EHY WODQ [P SRUBQASDUARI WH WRY  $RRW WH VHDVRQ RXU SDAR@RJ P HP EHU
JDYH DQ RXWAVBQGLQJ KRXW Rl WHUWP H Z DWKIQJ RYHU DQ HWAP DIMG EHDFKIRHWY ,C
WRWH KRXW/ WH SHURWP HG  UHVFXHV SUHYHQWYH DAMRQV WHDWAG ILDMDIG FDVHV DG
FRVHG EHDRKHV | RUD VRVECRI KRXW/ Z KHQ WH VXU \WUDHG GDQIHURXV

0 RWIP SRUEQW RI DOQR QHV Z HH RWEHX HHQ RXULFRQIF LHG DQG\ HIRZ 1@JV 7KDWIQI B RXWRP H I\
WH WKHWP HDVXIH RI RXUVXAHW DQG WY D RHGIWMR WH SUIRIHWRQDOP  YLILMORH DQG WDP Z RN RI
HYH) SDAWR@YJ P HP EHUDARW RXUHJKWFXEV

5(6&8( 6(59,&(6

7KH 0 IG 1 RUM &RDW\SHVEXH 6HEHV WDP  GUDZ Q ILRP WN@IG P HP EHY/ DALRW D@HIKWFOXEV DIDIC
SO\ HG D YIVMBOLR®! LHVSRQGIQI VR HP HUHQAHY RXWIGH RI LRWMUHG SDWROKRXWY 7KLY VHDVRQ WH WDP
ZDVVWNHG ZIW  DIWUKRXW/ FDORXW E\ 16: 3ROH DQG WH 6XU / LLH 6DYIQJ 16: 6V 2 SHIDARQ\
&HOAH 7KHH FD@RXW WDQIHG ILRP  UHVFXHY R FRP SBIG DUAKHY RIWIQ FDULHG RXWIQ GLLILEXG

FRQGMRQV DQG XQGHUFRQMGHDE®I WP H SUMWXUH

7Z R IOAGHQW WL VHDVRQ WBQG RXW RUWH VXWRIOHG HIIRUAMDQG SIRIHWVMRQDOP WH GUHZ 1LRP RXI
SHRS®! 2Q ™ 1RYHP EHU DQ \HDURG VZIP P HUZ DV FDXJKWQ D US QHDUD LRAN SOMRWP D)

/ WS 9D, 6RXW . HVWBRAW 2 XUP HP EHW ZHHRQ VAHQH ZIWIQ P IQXWAV Z WK D' XW 2 [1LFHUDQC
5% VKRUD IRGRZ HG E\ GUROH VXUHMQAH DQG MQG VXSSRUNV7KH 0 1G 1 RUK &RDVWAG HVEXH 6HUYEHV DQC
WH 6RXW : HVABRANV (P HUHQR &D@R XWZHDP V Z HQARQ VR FRQGXPAD VHDURK WIDWFRQWOXHG RYHUIRXL
GD\V ' HVSIW DQ H KDXVMWYH HIRWADRQIMGH 1 6:  3RTFH 0 DUQH 5HVEXH DQG RWHUHP HUHQR VHUYERV
WH\ RXQJ P DQZ DVWDJLFD® QRWHFRYHUHG DDYH 2 XUWRXJIKW UHP DIQ Z W KLV 1 DP L® DQG | UHQGV

2Q1HZ <HDW' D RXUP HP EHWY LHVSRQGHG VR D \VZ [P P HULQ GMAHW DW XQERJIDQ %-DFK Z KHU
D ZRP DQ Z DV SX@G ILIRP WH Z DWUIQ WH DIWILDRRQ 0 HP EHWY/ Rl WH SXETF DQG HP HUHQR  VHUYEH
SWRYIGHG IIDMDIG EXWAVKH FRX@ QRWEH WHYLYHG 7KLY WDJHG, FDP H GXUQJ DQ H WHP HO® GDQIHUIRX\
SHURG DRQJ WH 1 6:  FRDWYDQG WH FRP SDWIRQ DQG FRP SRVXH RXUP HP EHWY VKRZ HG 1Q FRQI LRQAQ]
ALFXP \WBQFHV Z DV D FUHGVWR WHP

7R RXU' XW 2I1IIFH/ . [P 5D QHU 3DXO5D QHU $QGUHZ %K ' DYIG %AXQVGRQ O LN /DQU 0 WK
' DZVRQ 3HWU %DQOH® 5\DQ 5RVHQEDXP 7RE\ +D@DQG 7KRP DV $LQGHD WDQN \RX IRU \ RX
GDGHUKLS DQG \ RXUUHDGIOHW VR LHVSRQG DADQ. KRXURI WH GD\ RUQUKW7R RXU5: & RSHIDWRY/ ' DYIC
YAKQVGRQ 3HWUZDQOH® 7KRP DV'$ UGHD6EWYH 3H®IQ 0 DXUFH: D@V -DURG + DVBU &L 6FKZ HINHLY



0 R® 0 D ' DP IRQ . RIYX %IHQQD (ORWS * DO(@/ -RK / DZWHQFH 1RWP DQ . REHOH &KUY 6H VRQ

7RE\ +DODQG -RQDIMDQ 5IFKDUEVRQ  WDQN \ RX IRUWH W@DQG FRP P W HQW RX EUQJ VR RXURQ Z DWL
UHVEXH FDSDELOV

: HZHH DOR IRUXQDW WL VHDVRQ VR DGG D QHZ MWL 5: & VR RXUIGHWO \ MORHWH WDONV VR %41HQQE
(ORWG ZKRWHZ RWN 1Q VHRXUQJ D JWDQWP DGH WLV IP SRUBQVNDGEWRQ VR RXUUHVEXH FOSDEIOV SRWE®]

08/7,$*(18&< 6($58+ $1' 5(6&8( (; (5&6(

$ KUUKWKWRI WH VHDVRQ VRRN SOFH DV P XK RIl WH EHDFK DV RQ IW2 YHURQH ZHHNHQG Rl RX1
YROQWHY/ VRRN SDUMQ D P XGVDIHQR 6HDURK DQG SHVFXH ([ HUAVH 6$5(; DRQ WH VWHWK R FRDW
EHVE HHQ &UHAVFHOWH HDG DQG 3RIQW3®P HU : H Z RUNHG DRQIMGH WH 16: 3RIFH ) RUH 0 DUQH $UHL
&RP P DQG 6XU /lIH 6DVIQJ 16: 0 DUQH 5HVFXH 16: DQG WH : HWBDF SHVFXH + HIFRSWU 6HFH IC
FRQGIMRQV GHVLI QHG VR LHSTFDW D UHDAQAGHWDV FRVHO DV SRWME®!

2 XU P HP EHY/ II@®BIG WIRGV DARW WH IX@QVSHAMKP Rl D FRRWGODWMG VWDURK DQG IHVFEXH ) RZ DU
&RP P DQGHU 5: & 2 SHDWRU 8$9 2 SHDWRU ,5% &UHZ ,5% " UYHU DQG ®RIIMAFY ([ HAVHY @\H WLV DU
H DA KRZ Z HEXLG WH FOSDELDN VR RSHIDW %4\ ROGWH ) @IV DQG WHUXVXDORRP P W HQW 0 \ WKDON

DOR VR WH 6/616; (P HJHQR 0 DQDIHP HQMMDP |RUWXQQIQJ WH H HIAMH DQG WR . HP SVH &UHVAHQ
+HDG 6/ 6& | RUKRWMQJ WH GD\ DQG P DNQJ WHUFXEKRXVH DYDIDE®! MZ DV YHY P XFK DSSUHADMG

$: $5' 651" $&+,(9(0 (176

7KH 1 HZ FDW®! 3HP DQHQWSZ DUGV Rl ([ FHIQAH IRUG/ 60 1 & Z HIH D FKDQRH VR UHFRIQWVH WH P HP EHUL
Z KRWH FROMEXWRQ WRRG RXU DRIRW D EXVt \ HDU &RQIIDXOMRQV VR WLV VHDVRQV / LHVDYIQ) DZ DLE
Z 1QQHY 5HVEXH 6HWYEHV 0 HP EHURI WH <HDU 3HWU%DQQH® 6: 56/6& 3DWRO&DSWIQ Rl WH <HDU
$QEUHZ . WE\ ++6/6& 9RXQMHURI WH <HDU 1DW@H O HDOIQ ++6/6& <RXW / LHVDYHURI WH <HDU
&RRSHUBZ HHQOH  736/6& <RXW 9ROQWHURI WH <HDU -DP HV &RFNVKXWV/ 30 6/ 68 &OE Rl WH <HDU
BRXW : HWBRAW , Z DV JHQXIQH® KXP E®IG VR EH QDP HG 6XU / LH 6DYHURI WH <HDU  DQ KRQRXU, KDU-
Z M HYHY RQH Z KR P DGH WLV VHDVRQ Z KDAMZ DV &RQIUDW@MRQY VRR VR WH P DQ\ RWHUDZ DUG Z LQQHU
DFLRW RXUFOXEV QRADAMG KHIH HYHY RQHRI \ RX KHSV P DNH WL %4 DQFK Z KDAWMBY/

7233$752//(56

, ZRX@ @\H VR UIHFRIQWH RXU P RWGHGIEDWG SDAR@LY Z KRVH KRXW/ RQ WH VDQG Z HOWZ HDEH RQC
H SHADMRQ $ VSHADCOP HOARQ VR WH Z RP HQ R &DP GHQ + DYHQ Z KRVH GHSW DFLRW WH \RS WIQ Z DV X,
RXWAMDQGIQI WP UHVXAV7KH I X@DMRI WH VRS SDARTY P HP EHLY FDQ EH IRXQG MMUIQP \ LHSRUN

W(<21' T+()/$*6

(YHU 1LIXUH 1Q WLV UHSRUMMDWY/SHDNV VR @/HV SURWIRMG EHVE HHQ WH UHG DQG \ HIRZ 1@V LV VRP HWIQJ \F
EH SWIRXG Rl 96CWWH KDUG WKW RXU P HP EHYY FRQIUIRQMY WDWWH JU-DWMMIMN RQ RXU FRDVAVQRZ WA
RXWMGHWRWH IQUV  RQ XQSDWRMIG EHDRKHV DWHP R KHDGDIQGY DQG RXWIGH RI SDAROKRXWY Y%RW Rl
WH LOAFHQW GHVFUEHG DERYH RFFXUHG 1Q H DR WLV VSDFH DV GR WH P DNRUW Rl FRDWEOGLRZ QUQU\
DALRW RXUWDM

2 XU%DQFK Z DIFKHG RYHULRXJIK®  NBRP HWHVRI FRDWEOH P XK Rl MEHDXWXOUHP RW DQG [P SRME®
VR SDARO 3LIRWPAQ] SHRS®! DALRW WDWHQWH VWHRK  QRWRQO WH SDARDIG DUHDV 1V Z KDWY RQG Wi
)@IV P HDQV VR XV ,\WIV WH ZRWIN Rl RXU' XW 2 [1IFHY/ 5HVFXH 6HUYEHV DQG (P HUHQR  &D@R XW7HDP \
UHVSRQGIQJ DWDQ. KRXU ( YHU KRXUZ H IQYHVQ WKLY FDSDEIDN H WIQGY RXUUHDK DQG XGP DD VDYH\
Q/HV WDWZ RX@ RWHZ IVH EH BW/

YXI@IQI RQ WL FOSDELOW LV , EHTHYH WH QH WWKDSWURI @HVDYIQJ RQWH O 1G 1 RUM &RDW DQG MMW D\
WH YHY KHDUARI RXUSURUMAHY | RUWH VHDVRQ DKHDG

122.,1% $+($'

0\ DSSURDFK WR HYHU! YROQWHU LR®! , VBNH RQ LV R IGHQM\ RQH RUVE R WIQIV WDWFDQ JHQXIQH® EF
IP SUIRYHG RYHUWH VHDVRQ  FKDQI HV VL QUIFDQWHQRXJIK VR EH Z RUM GRIQ] EXVDFKIHYDE®! HQRXJK WDWZ
FDQ DAXD® JHWWHP GRQH ) RUWH VHDVRQ DKHDG RXU %DQFK Z L@IRFXV IW HIRUV RQ VI R SURUMAHV
VWHQIWHQLQU RXU %4-\ RQG WH) @IV UIHVSRQVH VR WDWZ H DUH EHMAUHT XISSHG VR VDYH @Q/HY RXWIGH DUHDV



WDWDWH SDAMR@®IG DQG XSAWQRJ RXU 5HVEXH 6HWIFHV 8 $9 RSHIDWRY/ VR H WQG WH UHDFK  VIVMDWRQD
Dz DUHOHW DQG VHDURK DQG UHVFXH FDSDELOY DRIRW WH FRDVWERH

7+$1.6

1RQH Rl ZKDWIL@Y WLV IHSRUWVKDSSHQV Z WRXWSHRS®GI 7R WH %4 DORK &RXQHODQG P\ IH®RZ YRDUW
P HP EHWY WDON\ RX IRUWH Z HBRP H\ RX H WIQGHG WR D I lDMX HDU' LHRARU DQG WH WWDG. FRXQWHO\ R
KDYH RIIHHG HYHUMOQRH $ VSHADOWDON \RX VRR R / HDQQH + DIKH® Z KRVH Z RN DQG RUI DQIVDWRC
EHKIQG WH VFHQHV DUH H FHSMRQDO! XUQJ WH VHDVRQ WDLHO D Z HHNJRHV E\ WDW HDQOH MQWKHBIQJ P +
RXWZ W VRP HKIQJ $QG VR HYHY SDAWR@I P HP EHU VXSSRUNVRU RIMAEY P HP EHU WDWNHHSV WIQJ\
XQQQJ \ RX DUH WH UHDVRQ RXUEHDAKHV WA VDIH DQG, DP SLRXG VR \WBQG DBRQIMGH\ RX

7KHH LV SOIQW Rl ZRWIN DKHDG DQG , DP ®RNIQJ |RWZ DUG VR W, @WHH \ RX RQ WH VDQG |RUWH
VHD\RQ

<RXW/1Q VXU @HVDYIQU

0. ; 30

" WHARURI / LHVDYIQJ
6XU / UIH6DYIQJ 0 1G 1 RUM &RDWV

«031 EOQ

30«aX 03 x Ox

7KRP DV $ WQGH®* + 6/ 6&
" XW 2 TIFHU
5: &2 SHDWRU

$QGUHZ ULFK 736/ 6&
" XW 2 1TIFHU

3HIUYDQQHMD 6: 56/ 6&
Y XW 2 [LEHU

5: &2 SHIDRU
8$9 2 SHDWRU

' DYLG %4XQVGRQO 6+ 6/ 6&
Y XW 2 1EHU
5: &2 SHDRU

0 LFKDHO D@\ 30 6/ 6&
SHHUGXSSRUAZ | 1FHU

0 WPK' DZ VRQ 736/ 6&
" XW 2 HIFHU
5: &2 SHDWRU

%4LHQQD ( ORUG 6: 56/ 6&
5: &2 SHDWRU

*DLQ@V: %t 6/ 6&
5: &2 SHDWRU

$Of ) MKHU736/ 6&
8$9 2 SHIDWRU

O«3

-DUHG + DMBIUG: 56/ 6&
5: &2 SHDWRU

7RE\ +D@ %t* 6/ 6&
" XW 2 [1IFHU
5: &2 SHDRU

1 RWP DQ. REHDH 30 6/ 68
5: &2 SHDWRU

' DP IRQ. RLYX . &+ 6/ 6&
5 &2 SHDRU

0 LFN/ DQJ 736/ 6&
" XW 2 [1IFHU

-RW / DZ WHQFH 736/ 6&
5: &2 SHDWRU
8%$9 2 SHDVRU

0 R@ 0 PDIQ6: 56/ 6&
5: &2 SHDWRU

5RG0 F RQDIK 6: 56/ 6&
" XW 2 [1IFHU

$QC\ 2 %UHQ 736/ 6&
Y XW 2 [LEHU
5: &2 SHIDRU

BVYH 3HIBIQ . &+ 6/ 6&
5: &2 SHDRU

. IP 5D\ QHU30 6/ 6& 736/ 6&
" XW 2 [1IFHU
8%$9 2 SHDWRU

3DX06D\ QHU736/ 6&
*XW 2 U
5: &2 SHDRU

-RQDVKDQ 5LFKDUGVRQ 30 6/ 66
5. &2 SHDWRU

5\ DQ5RVHP EDXP 736/ 6&

SWIMBQW XW 2 [11FHU
5: &2 SHDWRU

&WDL) 6FKZ HINHUAG: 56/ 6&
5: &2 SHDRU

&KUV6H VRQ 736/ 6&
5: &2 SHDRU

O R: DA@VG6: 56/ 6&
3: &2 SHDWRU

0 DW RUD@ &+ 6/6&
5: &2 SHDWRU
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7HW 0 Dz HU KRXW 30 6/6& %41HQQD ( ORWG KRXW/ 6: 56/ 6&
0 DW RUDO® KRXWY . &+6/6& 1 IROGI&WRZH KRXW &+6/6&
7RQ : RURQ KRXW/ &+6/6& $Of ) MKHU KRXW/ 736/ 6&
/{ DFK@QO F1L HFH KRXW : %t*6/6& 0 IFKH®I 9%oxXWV KRXWY : %t*6/6&

&DP HRQ' H6IOD

$QEUHZ YRZ QH KRXW/ 736/ 6&
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$QEHZ . ILE\ KRXW ++6/6&
0 IFKDHO DA KRXW/ 30 6/6&
+DW +RDG KRXW/ : %t 6/6&
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. IP 5D\QHU

3DXG D QHU KRXW/ 736/ 6&
7TKRP DVSWQGHD®  KRXW ++6/6&
0 LN/ DQJ KRXW/ 736/ 6&

5RGO F RQDIK (60

KRXW 30 6/6&

KRXW 736/ 6& 30 6/6&

KRXW/ 6: 56/6&

0 HDQH6WRQI  KRXW/ &+ 6/6&
%UHDQQD 5 XP VE\ KRXW/ &+ 6/ 6&
.DM' Z\HU KRXW &+ 6/ 6&

SHEHADO MWKHD  KRXW 6: 56/6&
/1 @DQ + RMEN KRXW &+ 6/ 6&

. DUHQ %H@ KRXY/ &+ 6/6&

AX.z3 R..E«3

' DYIG %XQVGRQ KRXW 0 6+6/6&

0 WK' DZWRQ KRXW/ 736/ 6&
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1 RW DQ. REHDH KRXW/ 30 6/ 6&
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( GXFDARQ UHP DIQV RQH Rl WH P RWMP SRUBQM XQPARQV Z IWIQ 6XU / LLk

6DYIQ) $V RXULQGXVM FROWOXHV VR HYROH WURXJIK FKDQIHV 1Q WDIQLQ.
SDANDJHV @HVDYLQ) SWDPWFHY DQG FRP STDQFH WHTXILHP HQW ZH P XV

UHP DIQ FXUHOWDQG FRQAQXH VR GHIYHU KLIK TXDON HGXFDMRQ VR RX
P HP EHWY/

, ZRXG O\H R MOFHHO WDQN DO R RXU 7LDIQHY $WHWRWY DX

) DAQMRY LOFXGIQ) RXU 3UREDMRQDY  7WDIQHY DQG $WHWRWY 2 O
DIDIQ \ RX KDYH GHP RQVADWMG DQ LORIHGIE®! FRP P VP HOWVR HGXFDARC
IRURXUP HP EHL/ SDUAEX@UD Z MK WH VLI QULEDQAP SGP HQWMRQ Rl WH

QHZ / LHVDYIQU &35 FKDQIHV WL VHDVRQ <RXUZ I@IJI QHW VR HP ELDFH FKDQIH DQG HQVXUH FRQVMMQY
KLIK TXDONV GHIYHY KDV EHHQ RXWVBQGLQJ

WY ERW D SGDVXH DQG D SUMBIH VR Z RIN DRQIMGH VXK D SLRIMMRQDODQG GHGIFDWG JURXS R
HGXFDRY : KIGH WDQN\ RX QHYHUVHHP VHQRXJK , H WIQG P\ KHDUANHO\DSSUHADMRQ | RUWH FRXQUBM
KRXW/ \ RX KDYH GHGIFDWG VR WDIQIQU DQG P HQRUQJ RXUP HP EHY WILRXIKRXWWH VHDVRQ 94\ RQC
IRUP DOWDIQIQ) RXU( GXFDMRQ 7HDP KDV SURXGD UHSUHVHOWG 6/ 60 1 & DWFRP P XQW P DINHW RSHC

GD\V DQG RWHU SXETQE HQIDIHP HQWHYHQW FROWOXIQ) VR SLRP RM RXU RUDQMVMRQ DQG WH YV
VHUYEHV Z H SLRYIGH

( GXFDARQ DRIRW WH %4.DQRK KDV UHP DIQHG WWDG\ RYHU WH SDWWVE HOH P ROV Z W D@ FOXE\
VXAPHWIX@ WDIQIQ) DQG HGXFDWQ) QHZ P HP EHLY ' XUQU WLV \ HDU WUHH P HP EHWY FRP SGMWG WK
WDORI WH $WHWRU 6N@BHW ZKIBI P HP EHWY DRKIHYHG WHU 7WDIQQ) 2 11IFHU &HOMLEDM  7KHW
P HP EHW DIH QRZ SWRILHWWMQI WRXIK WH FR GHIYHY  SURFHW 1Q WHU FKRVHQ DZ DUBV VR EHFRP F
HQGRUMHG 7WDIQQ] 2 1IFHY &RQIUDWOMRQY VR HDFK Rl \ RX DQG WDQN \ RX IRU\ RXUFRP P V¢ HQW

VIAHQIWHQIQUD WH | XWWUH R HGXFDVMRQ Z IWILQ WH 94.DQRK
$ VSHADOFRQIWDWOMRQV JRHV VR 3DXO5D\ QHU Z KR Z DV IHRIQMHG DV WH 6/616:  $WHWRURI W
<HDUDWMH 6/616: $ZDUWGVRI ([ FHBIQRH KHG LQ $XIXVWDWMA HDU 7KLY SUAMAIRXY LHFRIQMRQ [\
WRURXIK® GHVHUYHG DQG UH GFFW 3DXO/ H FHSWRQDOGHGIFDMRQ VR HGXFDWRQ DQG DWHWRUH, FHBIQRH

2 YHU UHHAHOWM HDW/ Z H KDYH H SHUHQAHG D JWDGXDOGHRIH 1Q WH QXP EHURI TXDAIHG ,5% &WHZ DQC
" UYHY , DP SGDVHG R LHSRUMMDW WDOQNV VR WH GHAIFDWRQ DQG KDUG ZRINRI RXU,5% 7$) V. WHW

QXP EHWY KDYH LORHDVHG WL VHD\RQ 7KHU FRP P W HOWMR CGHYHRSIQJ RSHUDWROQDOFDSDEIDW Z IWIC
WH %4.DORK LV JUHDWD DSSUHADWIG

,5%&UHZ DQG' UWYHU&RXUH DW736/ 6& %0 $WHWP HOWDWG: 56/ 6&



7KH %4.DQFK KDV DOR VHHQ FROWOXHG JURZ WK 1Q WH QXP EHURI
TXDOIHG 8$9 2 SHDRY/ : W P DQ FOXEV IQYHQ] 1Q WHURZ
8 $9V LQMUHWIQ GUIRQH RSHIDWRQV KDV FRQOWOXHG VR H SDQG 7KDY
VD\RQ DWODWVILYH 8$9 FRXUHV ZHH FRQGXPMG Z K
PHP EHYW FRP SGMQI WHU WDIQQ) &RQIIDWOMRQV R DX
SDUAHSDQW DQG , ®RN IR DUG VR VHHQI \ RX VDIH® RSHUIDWQJ
GXUQJ SDWRY ,Q DGGMRQ M| P HP EHY/ FRP SGMG WHUSHP R
3IRW IFHQFH 5H3/  WDIQIQJ DAURW\VE R VHSDUDWM FRXUAHV

2 XUFRP P WP HQWWR RQIRIQJ SURIHWMRQDOGHYHRSP HQADOR \VOZ
HBIYHQ P HP EHY DIMWIQG WH &KIH 7WDIQIQI 2 1IFHU &RQIHUHQAH
(GXFMRQ &RQHHQFH Rl 7WDIQHY DQG 6HDURK DQG 5HVRXH
7WDI0Q)  IXUMHU HOKDQAQI WH NORZBIGJH DQG H SHUAM
DYDIDE®! WURXJIKRXWKH %4.DQRK W UHZ DUGIQJ VR VHH P HP EHU
FROADXD® DSSOLQ) WH W@ JDIOHG WIRXIK RXU HGXFDWRC

SWRIWDP VR WAHQI WHQ RXURSHIDWROQDOFDSDAW

2 QHRI WH KLIKQ KW Rl WH VHDVRQ Z DV WH VXFRHWI XOGHDYHU R
RXU : RPHQ 1Q 3RZHIADIWSWRIDP ZKIFK ZDV GHMIQHG R
HQFRXUDJH P RUH Z RP HQ VR EHFRP H LQYROHG 1Q ,5% RSHUIDWRQV
7KH SIRIWDP  Z DV H FHSWRQD® Z HOUHAHYHG E\ SDUARLSDQW DQC
WDIQHY DINH 9XITHQ) RQ WLV VXAPHW FOXEV DOR SDUARSDMG IC
31QN 3DWRY DIRXQG ,QMUQDMRQDO. RP HQV' D\ FHBEWDWQ) W
YDOIDE®! FRQMEXWRQ Rl ZRPHQ IQ 6XU /lUH 6DVIQU ZKI®B

SWRP RWQJ JUHDWAUSDUAASDWRQ 1Q RSHIDWRQDO RGNV

QFBMQI WIVZ LOEHP \ 11QDCE QXD HSRUADV, WMS GRZ Q ILRP
WHWRGIRI ' LWHARUR! ( GXFDMRQ DIWIUP RIHWDQ  \ HDL/ VHUNQU
RQ WH 0 IG 1RUK &RDWIDQK ([HPXWH WKDV EHHQ X
IQRUHGIE®! SUYIBUH VR FRQMEXW VR WH JURZ W DQG GHYHRSP HQ
RI HGXFDMRQ Z IWKIQ RXUY8DQRK

, ZRX@ @\H VR MQFHHO WDON WH 0 IG 1 RUM &RDWY4DQRK
([ HEXWYH |RUWHURQIRIQI VXSSRUMMURXIKRXWP \ WIQXUH 0 RV
P SRUBQW , HWQG P\ GHHSHWWJIDWXMGH VR HYHU 7WDIQHL
$WHWRU DQG ) DAMIVRU Z KRVH GHGIFDARQ  SLIRIHWMRQDDP  DQC
SDMRQ KDYH PDGH P\ WR®I VR P XK HDMHU DQG P RU
P SRUBQW KDYH HQUXUHG WH FROWOXHG VXFFHW RI- HGXFDWRC

Z IWIQ RXUYDQRK
KDV EHHQ DQ KRQRXUWR Z RIN DRQIMGH VXFK DQ RXWAMBQGLQ]

WDP  DQG, ®RN IR DUG VR FRQAOXIQJ VR VXSSRUASXU / LLH 6DYIQU
1Q Z KDMYHUFDSDAW WH I XW{H P D\ KRG

<RXW/1Q VXU @HVDYIQJ

/ $d4

' WHARUR! ( GXFDARQ
/LHO HP EHU
6XU / LH6DYIQJ 0 G 1 RUM &RDVW

‘RPHQ LQ 3RZHUFUDIW 7$)V D¢

5:& &RXUVH DW 7DFNLQ

6/601& 7%)V DW WKH 6/616: &72

JLUVW $LG DW ODFNVYL

6/601& 3LQN 3DWURC
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3HIUYDI QD@L+ 6/ 6&
7WDIQQI 2 [IFHUY%O ,5%

6DP DQVKD %DURZ 30 6/ 6&
( QGRUMHG $WHWRU%O

3HVIHUYADQOH 6: 56/ 6&
7WDIQQU 2 11IEHUS $9

0 HOQGD &RFNVKXWABO 6/ 6&
7WIQQ 2 11 IFHU%O
3UREDARQDY $WHWRUY®

0 LFKDHOSRXQHUO 6+ 6/ 6&
7WDIOHU%0

6XH &URDG + + 6/ 6&

) DAMMMRUS57 ) IUMBIG
$WHWRUYO

7WDIQQ 2 11 IFHU%0

BROND &LRWIQIKDP 30 6/ 68
7WIQQ 2 11 IFHU%O

3HWU' DQIHOY: %+ 6/ 6&
7WIQQI 2 [IIFHU% 5%
( QGRUHG $WHWRUY® ,5%

0 WP ' DZ VRQ736/ 6&
( QGRUHG $WHWRUYO 5%
7WDIQQI 2 IEEHUYO 5%

6WZ DUN RZ UFN 736/ 6&
SUREDWRQDY 7WDIQHUYH

% 1HQQD ( ORWG 6: 56/ 6&
7WIQQ) 2 [IIFHU%O 5%
$WHWRUYD 5%

*D\Q(@V: %6/ 6&
7WDIQQI 2 [FHU%O 5%
SWHWRUYO 5%

,DQ ( YHUQIKDP 6: 56/ 6&
) DAMMMVRUYD 5%

$®f ) KHU736/ 6& 30 6/ 68
7WDIQQI 2 HIFHUYO 5%
$WHWRUYO

+ HIGL) LMKHUO 6+ 6/ 6&
) DAQAVRUYD

0 LFKH@1* DUYDQ &+ 6/ 6&
) DADRUYD ) $

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

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

YHONDP LQ + RLFN &+ 6/ 6&
7WDIQQI 2 11 IFHU%0

1 RWP . REHINH 30 6/ 6&
7WIQQ) 2 1IIFHU% 5%

1 HLO DQIMVDI| : % 6/ 6&
$SWHAWRUYD $57

6DQG\ 0 HQ| LHV30 6/ 6&
7WIQQ 2 [IIFHU$57
SWHWRU$57

5RE 0 F&XH30 6/ 6&
7WIQQI 2 1IIFHU%O 5%
( QGGRUHG $WHWRUYD ,5%

5HEHFFD 0 WPKH@S6: 56/ 6&
7WDIQQJ 2 1IFHU%O
( QGGRUHG $WHWRU%D

5H 2 5RXUNH30 6/ 6&
7WDIQQI 2 [FHU%O ,5%
SWHWRUYO ,5%

5\ DQ 5RVHQEDXP 736/ 6&
SWHWRUYO $57

) DAQDRU,5%5: &

) DAQAVRUGO $5

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

) DAQMRUSS5 7

) DAQMRU) LLMBIG

) DAMAVRU,5%

) DAMAVRUS DGR

) DAMAVRUGO 3 DWRCRDSVBAQ
) DAMAVRU7WDIQHU
$WHWRUY®

7WIQQI 2 11 IFHU%0

3DX06D\ QHU736/ 6&
) DAQMVRUSS 7

) DAQMRU) LUMBIG

) DAMVRU,5%5: &

) DAMAVRUGO 3 DWRCRDSVEAC
$WHWRUYD

7WDIQQI 2 [IIFHU%O 5DGR

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

'\ MQBDIQVEXV : %6/ 6&
7WIQQI 2 11 IFHU%O

-DVRQ6DZ \ HU: % 6/ 6&
7WDIQQJ 2 [IEHUY%O ,5%
$WHWRU,5%

&WDL] 6FKZ HINHUAG: 56/ 68
7WDIQQI 2 1IIFHUYD 5%
( QGRUHG $WHWRUYD ,5%

&KUY 6H VRQ 736/ 6&
7WDIQIQJ 2 111FHU,5%
$WHWRU,5%

6DQGLD 6@MWHU. 736/ 6&
7WIQQI 2 11 IFHU%O
3UREDMRQDY $WHWRUY®

1 INNL6VIDI IRUG 30 6/ 6&
7WDIHU2 [ IFHUYO

$QGUHZ 6VYHQV 736/ 6&
7WIQQI 2 11 IFHU%O

3DXCBW | 736/ 6&
$WHWRU%O $57

) DAQAVRU7WDIQHU
7WDIQQJ 2 [IEHUYO

( QVDEHVK 6VUi | 736/ 6&
7WDIQQJ 2 [IEHUYO

&RRSHU6Z HHQH\ 736/ 6&
7WIQQI 2 11IEHUY%O 5%

-DP HV: RRWRQ30 6/ 6&
7WDIQQJ 2 [IEEHU%O 5%

0 DWWV RUD@ &+ 6/ 6&
7WDIQQI 2 1IIFHU%O 5%
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7KLY VHDVRQ Z DV DQRWHUMARQI DQG VXFRHW XORQH IRUGXU 6SRUN Z W
IOQFUHDVHG FRP SHWRUQXP EHWY/ [P SURYHG RI 1 IFLDOVXSSRUVDQG D FDBIQGDU

Rl Z HOWXQ FDULYDA DQG P DRUHYHQW DARIRW WH EWDOQRK

&$51,9$/6%$1' 3$57,83$7,21

WZ DV HVSHAD® SGDMQI VR VHH DQ [QFUHDVH LQ WH QXP EHUR! RI I LEDY WLV
VHDVRQ 7KH P RUH RIIEADY Z H KDYH WH P RUH HIEHQW® DQG H I HAAYHO
ZH FDQ XQ RXU FDUQLYDY 7KDQN \ RX VR WH FOXEV WDWKRWMG FDLQLYDY
WURXJKRXVWMH VHDVRQ + DWW HDG KRWMG WH | LUAMFDLQLYDODQG

VHAD VWRQI VRQH Z WK P RUH WDQ FRP SHWRWY DMIQGIQ] . HP SVH &UHVAHQW+ HDG KRVMG W
VHRRQG FDUQLYDO IW IIUMIQ  \ HDW/ DQG WH FOXE V H FHBIQAZ RUN SDUNV KHSHG HQUXUH WH GD\ Z DV L
VXFPHW

% DQFK &KDP SIRQWKISV Z HH KRWMG E\ 3RUAO DFTXDUH WH 6/ 616: &OE Rl WH <HDU 8 Q RUMXQDWO
Z DWIUYIMELDV DMXHV FDXVHG E\ IHG Z HHG IHTXILHG VRP H HYHQW \R EH DGDSWG DQG WH VHFRQG GD\ R
Z DIMUHYHQW \R EH UIHRFDWG \R 7DANQI 3RIQNG/ 6& , IQFHUIHD WDQN ERW FOXEV |RUZ RUNQJ VRI HWHUVF
SURIHWIRQD@® R DARZ \WH HYHQWR SURFHHG VDI HO

$VWKLY FDUQLYDO Z H DQORXQPHG RXU1 HZ FDWB! 3HP DQHQWAXQIRU/ LLHVDYHWY Rl WH <HDUZ LQQHY ' HFDX,
-RQHVIWRP 7DFANQJ 3RIQNG/ 68 DQG 6FDUBMWARRN ILRP 3RUAD DFTXDUH 6/ 6&

$VDZ DV WHFRP SHWARQ WDP DIP VR SURFHHG Z IW D@FDULYDY Z KHIH SRWEE®! KRZ HYHU WH VDI HA
Rl FRP SHWRY/ RIIHADY Z DWU VDIHW SHUARQQHO P HP EHWY/ DQG WH SXEMF Z1@DAZ DV WHP DIQ RXL
KL KHW\SURUW

0$-25(9(176$1' %$1&+ 5(35(6(17$7,21

$W,QMEWQK RXU ELDQFK ZDV VWRQI® WHSUHAVHOMG 1Q FKD@IQIIQ) Z DMU FRQGMRQV 0 IEN KD\
SWRYIGHG D GHVIIBIG LHSRUARQ RXUVXFRHWHVY DQG , DRNQRZ BIGJH 0 LEN/ DQJ DQG 6\MYH 5 RELQVRQ | RUWHLL
FRDAKIQJ SLRIWDP  DALRW ERW Z DWUDQG VDQG HYHQW 7KLY DSSURDFK LV FBDUD Z RINQU DQG LV UH BIPWC
LQ RXUUHVXQV

&RXQM &KDP SIRQUKLSY DWBRXW : HW\E RANV VKRZ FDVHG ERW WH TXDON RI RXUFRP SHWRU/ DQG W
DEION Rl D WP DOUHIIRQDOFOE VR KRMAD KLIK® VXFRHW XOP DVRU HYHQW 2 XU RII LADY Z HH DOR Z H
UHSUHVHOWMG 1Q VHQIRU LRGN DWIKH FDUQLYDO Z KIFK LV D WAVZP HQWWR WH VAWRQJ Z RUIN EHQJ GRQH DRLRA
WH ELDORK

6RXW : HVB RANV DR VXFFHWIX@ KRWMG WH $XWH ,5%&KDP SIRQWKISV Z KIFK Z DV DORWHUH FHDQ
DAKIHYHP HOWRUWH FXE

: DXAKRSH %RQQ + 1@ KRWMG D YHU VXFFHWIXCEDIQERZ * R@ 2 AHDQ 6Z 1P DQG DAOR KRWMG \WH 6KDZ

DQG 3DUQHY : RUG 2 AHDQ 6ZIP DIDIQ GHP RQMDWQJ KRZ D WP DOWHIIRQDOFXE FDQ VXFFHWIX@
GHOYHUP DNRUHYHQW

$& 12: /(" *(0(176%1" $: $5' 6
, Z RX@ DOR O\H VR DANQRZ BIGJHWH 6/ 60 1 & 0 HAD 7HDP  Z KR FDSWKUHG H FHIQWSKRVRY DQG YIGHR
WURXJI KRXWIMH VHDVRQ VR SLRP RWM DQG FHBEDM RXUHYHQW

$WWH 1 HZ FDWBI 3HP DOHOWSZ DGV Rl ([ FHBIOARH IRUG6/ 60 1& WH IRMRZ 1IQJ LOGVIGXDY DQG WDP \
Z HH UHRIQWHG IRUWHURRP P W HQWR 6XU 6SRUV



0 IEN/DQJ 2 I1IEDCRI WH <HDULQ DANQRZ BIGIHP HQWRI

KLVZ RUINDWADQRK &RXQW 6V DQG $ XVIADIDQ GIYHO

e 5DHBIQHO \HY/ 0 DWMY$WOMW Rl WH<HDU 30 6/ 6&

e 6XU 6SRUN7HDP RI WH<HDU : RP HQVY%RDUG 5HD\
30 6/ 6&

o <RXQJ $WBMW Rl WH<HDU -DP HV+DP EQQ 736/ 6&

o SWOMWR WH<HDU . DM6XWHUDQG : % 6/ 6&

e &RDFK Rl WH<HDU 6WYHO RQDIKDQ : %6/ 6&

&RQIDMOMRQV VR DODZ DG Z [QQHY DQG EHWZ IVKHV\R
WRVH SIRIUAWMQI VR WH 6/ 61 6:  $Z DUBVRI ([ FHGBIQRH

, Z RX@ DOR @\H VR WDQN RXUZ DMUMD HW SHIRQQHOZ KRVH
FRP P WP HOWHQUXUHV RXUFRP SHAWRVY FDQ SDUARSDW VDI HO

DWHYHY FDLQLYDO

)8785( 35,25,7,(6
. H SURUMAHVIRUWH FRP 1QJ VHDVRQ LQFOXGH
o (VWEEQKIQI WH ,QMEWDQRK ' HYHBRSP HOWBTXDG HDUDHL
e, QFU-DVQJ SDUAASDVMRQ LQ %4 DQFK WDIQIQ) VHVWRQY
DFLRW DOR.OXEV
o &ROWOXIQJ 1Q VHDVRQ DQG RII VHDVRQ GHYHBRSP HQW
SWRIWDP V
e ' HHRSIQI DVWRQIHUSRRCRI EHDFK DIOMA
e 3LRYIGIQI FRDFKIQJ DQG GHYHRSP HOWRSSRUMQWHV IRU
$JHO DQDIHWY/
o (QFRXWDILQ) DIOGMA VR P DIQWAQ UHIXDUSRRADQG
| MHWWDIQLIQJ
e ([ SBRUQI VSRQVRUKLS RSSRUMQMEN VR VXSSRUN XHWW
FRDFKHV WDIQIQJ FDP SV DQG DWGMA WDYHO
e 3LRYIGIQJ RSSRUMXQMHY | RUDWGM VIR WDIQ DBRQIMGH

VXFPHWI XCQROXEV DQG YADQFKHVIQ 1 6:  DQG 4 XHHOMDQG
7KH6XU 6SRUNV' LYIMRQ FROAQXHVVR JR ILRP \IHQIW, \R

VIWHQI W WURXI K WH GHGLFDARQ RI FRDFKHV P DQDIHWY/
RIILADY $JHO0 DQDIHY DW®MAVDQG | DP LOHV 7KH SIRIUHW
P DGH DALRW, QMUELDQRK %4 DQFK &DLOLYDEY DQG RXU
GHYHBRSP HQASWRIWDP V GHP ROVADWY WIDVWKH O 1G 1 RUK
&RDWKDV W QULLEDQASRWIQUDO: I FRQWOXHG LOYHVR HQW
1Q SDUAFRSDARQ FRDFKIQI DQG DW®MA GHYHRSP HQWZ HDUH
Z HOSOFHG R EXI@ RQ WLV VXFRHW DQG DAKLHYH | XUKHU

IP SURYHP HQWQ WH VHDVRQV DKHDG

, Z RX@ @\H VR WDQN HYHY RQH [RUWHU VXSSRUANGXUQJ P \
WP H DV WH ' WHARURI 6XU 6SRUV , SDUAEXDUD Z DMK
WDQN 0 IFN/ DQJ IRUKLY P HQRUQI  JXIGDQFH DQG RQIRIQ
VXSSRUVSV, VWS GRZ QILRP WKLV LR®! , DN HYHY RQH R J LY+
P\ VXFFHWRUWH VDP H VXSSRUMMDW, KDYH UHFHLYHG DQG

@&RNIRZ DUG VR VHHQJ \ RX DOQRQ WH EHDRK QH WWHDVRQ

-§l +38

" WHARURI 6XU 6SRUNV
6XU / LH6DYIQY 0 1G 1 RUM &RDW



S E«l
37 L« A3

LA X n3

/ DXUHQ %DNHU 66 &RUH 2 11LFLDO
7DANQJ 3RIQVE/ 6&

* IDQWYDLBA 66 7THFKQLFDCR | I LFLDO
+ DWW HDG 6/ 6&

6VKDUMADGIRUG 66 &RWH 2 [ LFIDO
3RUND DFTXDUH 6/ 6&

5REHUMARZ P DQ 66 &RUH 2 |1 LFLDO
7DANQU 3RIQNG/ 6&

UXFH &DGZ HD 66 7HFKQLFDCR 111IHDO
6RXW : HWABRFANV 6/ 6&

0 HDQGD &RFNVKXWV 66 7HFKQLFDO
2 [1IHDO
3RUND DFTXDUHG6/ 6&

1 IFRBI&RZ H 66 7HFKQLFDCR |1 LFLDO
&DP GHQ+ DYHQ6/ 68

*D\Q(@V 66 7HFKQLFDCR | LFLDO
: DXFKRSH 9%RQQ\ + @6/ 6&

© HQG\ (YDQV 66 6HQLRU2 |1LFLDO
+ DWW HDG 6/ 6&

/ DXW* WDQIIHG 66 &RWH 2 | LFLDO
3RUND DFTXDUH 6/ 6&

3DXO+ DUYH\ 66 &RUH 2 |1 LFLIDO
3RUND DFTXDUH 6/ 6&

/ HDQQH + DVKHUD 66 6HQLRU2 |1 LFLDO
7DANQJ 3RIQVE/ 6&

0 HRQIH + LKAHU 66 &RWH 2 |1 LFIDO
3RUND DFTXDUH 6/ 6&

7P R\ +1LA@HU 66 &RUWH 2 |1 LHDO
3RUND DFTXDUH 6/ 6&

YHDQGD -DP HV 66 &RWH 2 || LFIDO
3RUND DFTXDUH 6/ 6&

0 LFN/DQJ 66 6HQLRU2 |1LFLDO
7DANQJ 3RIQVG/ 6&

$CGDP 0 DWKHZ V 66 7HFKQLFDCR |1 LFLX
3RUND DFTXDUH 6/ 6&

SRE 0 F&XH 66 7HFKQLFDC2 | LFIDO
3RUND DFTXDUH 6/ 6&

5RG0O F RQDIK (60 66 6HQIRUZ2 I1LFLD
6RXW : HWBRAW6/ 6&

0 RQLTXHO FH{QWWH 66 &RWH 2 | I LFLDO
3RUND DFTXDUH 6/ 6&

0 DGGIVRQO F* LDVK 66 &RUH 2 | LFIDC
3RUND DFTXDUH 6/ 6&

+D\G\ 0 F* DK 66 7HFKQLFDO
2 [IFDO
3RUND DFTXDUH 6/ 6&

-DUQD 0 F7DJJIDUN 66 7HFKQLFDO
2 |1 LFLDO
3RUAD DFTXDUH 6/ 6&

5HEHFFD 0 WFKH® 66 6HQLRU2 |1 LFIDC
BRXW : HWBRA\V 6/ 6&

6VIYHO RQDIKDQ 66 7HFKQLFDO
2 [ILFIDO
: DXFKRSH %RQQ\ + QY 6/ 6&

' D0 RZEW\ 66 7THFKQLFDCR |1LFLIDC |

. DXFKRSH %RQQ\ + LAV 6/ 6&

5DH®IQHO \ HW/ 66 &RWH 2 |1LIFDO
3RUND DFTXDUH 6/ 6&

-DQH5REIQVRQ 66 &RUH 2 | I LFLDO
7DANQI 3RIQVG/ 6&

&L 6FKZ HINHUV 66 7HFKQLFDO
2 [1IADO
BRXW : HWBRA\V 6/ 6&

6DQGLD 6MWIHU 66 7HFKQLFDO
2 [IFDO

7DANQU 3RIQNG/ 6&
5HQHH 6P DLON 66 &RUH 2 |1 LFLDO
BRXW : HWBRANV6/ 6&

5RVHDQQH BWRQJ 66 &RUH 2 || LFLDO
© DXFKRSHYRQQ + LV 6/ 6&

(@QH: DMHU 66 &RUH 2 I1LFLDO
: DXFKRSH %RQQ\ + QY 6/ 6&

SHEHFFD: DOK 66 7THFKQLFDCR |1LIFD
3RUND DFTXDUH 6/ 6&

/1QGD: RRGKDM® 66 &RUH 2 11LFLDO
3RUAD DFTXDUH 6/ 6&

710D RRGZ DU 66 6HQLRUZ2 | LFLDO
3RUND DFTXDUH 6/ 6&

3HIHUYDIQD®D ' HYHRSP HQWERDFK
: DXPKRSH %RQQ\ + Y6/ 6&

/DUJ %4RRN ' HYH®&RSP HOW&RDFK
3RUND DFTXDUH 6/ 6&

* DYIQ %XINH ' HYHB®RSP HOW&ERDFK
. HP S &UIHVHHOWM HDG 6/ 6&

0 HDOQGD &RFNWKXWV ' HYH®RSP HQW&RDFK
3RUND DFTXDUH 6/ 6&

0 IFN &RORP RV ' HYHBRRSP HOW&ERDFK
. HP S &UIHVHHOW HDG 6/ 6&

0 WFK' DZVRQ ' HYHRSP HQW&RDFK
7DANQU 3RIQNG/ 6&

: DIQH' LFNVRQ ' HYH®RSP HOW&RDFK
3RUAD DFTXDUH 6/ 6&

* DU -RKOWRQ ' HYHB®RSP HOW&RDFK
0 DANWYI@® 6FRWV + HDG 6/ 6&

0 WMAKH@-RKOWRQ ' HYHB®RSP HOW&RDFK
. HP S &UIHVAHOWM HDG 6/ 6&

0 LFN/DQJ ' HYH®RSP HQWERDFK
7DANQU 3RIQNG/ 6&

. HQ/ DYHUN ' HYHWRSP HQWERDFK
0 DFNWYLEBI 6FRWV + HDG 6/ 6&

S5HEHFFD 0 WFKH® ' HYHMBRSP HOW&RDFK
6RXW : HWABRR\V 6/ 6&

BVWAYHO RQDIKDQ ' HYHBRSP HQW&RDFK
: DXFKRSH %RQQ\ + LOV6/ 6&

' DYHO RRWH ) RXQGDVIRQ &RDFK
7DANQJ 3RIQVG/ 6&

. HVK 2 ZHQV ' HYH®RSP HQWERDFK
7DANQJ 3RIOVB/ 6&

-HII 3ROHUQR ' HYHRSP HOW&RDFK
3RUAD DFTXDUH 6/ 6&

&L 6FKZ HINHUV ' HYH®RSP HQW&RDFK
6RXW . HW\BRAWV 6/ 6&

&KUV6H VRQ ' HYHRRSP HQWARDFK
7DANQJ 3RIQVG/ 6&

(MIOH: DOHU ' HYHRSP HQWARDFK
: DXFKRSH 9%RQQ\ + LY 6/ 6&
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XA L «0 6CEFS T 6CEFS T
" +)BZFTO". 41 FNE G (OH+HPE@Y : 9%-6/6& IHMORW : %6/6&
0 VWBWLPIOIDPS- (GDODWRQ 736/6& 6CEFS T
WV 30 6/6& SRQN SCEES T -DFNO F$@MMU 30 6/6&
QG 736/6& SRQN
& %6/68 SRON &KHYDOF RDG 736/68 6CEFS T
W .G+6/68  SRON SCEFS T 5RFN : DOHU 30 6/6&
W 6: 56/6& SROQN $WHD* ROIH 736/6& 6CEFS T
W 06+6/6& SRIQN (@5MKH 30 6/6& [HV* DR 736/6&
W +1+6/6& SRIQNV 6CEFS T 6CEFS T
+ $ 1PXOUDPSF ) HIFW 9DNHU - 736/ 6& YOIB\ 3URU 736/6&
W30 6/6& SRV 6CEFS T 6CEFS T
& 736/6& SROQN \DEH® RRW 30 6/6& 7DWP DQ/RIHU 30 6/6&
& .&+6/6& SRIQA
W %6/68 SRIOA 6CEFS T 6CEFS T
W ++6/6& SRION 61HQD +DUWMRQ 30 6/6& 5\ OK +RSSHUYFNDQG
W 06+/6&  SRQV 6CEFS T - &+6/6&
W &+6/6& SRQNV /1. DDP  736/6& 6CEFS T
W 6: 56/6&  SRIQN SCEFS T -DPHV+DPE@ 736/6&
+) #PXO04| FM S8 BUF: &KDUWDSREIQRQ : %6/6& 6CEFS T
WFOT *
o o SCEFS T +DP MK * IDQIHG 30 6/6&
G 736/68 SROW $ILAD 0 DAHZV 30 6/6& 0 QFOT
-RK/DZ HFH 736/6&
B : %6/6& SRIQN 0 QFOT
W . &+6/6& SRIQN 7UIDQ YDNBWV 30 6/6& ' T
W 06+6/66  SRON T -RK' DMIGWRQ 30 6/6&
W ++6/6&  SRON (LZ\Q' DMOWRQ 30 6/6& T
T 5REHWW DFNHJ IH 30 6/68&

#PC #FBVFQBIF 4N
. FNPSBM XBE ®S
0 VITBCEXH $ PN QFULWFE
1FSPIN BODF
-DPHV+DPEM 736/6&
#IHBNLIOA | FNE
AVSG#PBULPOUDPF
&RPHYDFN/ . &+6/6&
A/QPS. B QBTU
736/6&

/DAD* DQIHG 30 6/6&

T
" HEW YOUBMWV 30 6/6&

0 DWHO DFNHJ IH 30 6/6&

4FQPS. B3 1BTU
30 6/6&

Dl RR&ZDW 306/6&

T
/XNHO RUV 30 6/6&

T
5H 2 5RXWH 306/6&

) GO IGGBMRQ 30 6/6&
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6 'FNBM #PBE 3BDF
30 6/6&

&KHOD O F RQDG

6 'FNBMI#FBD 4QSCUJ
306/6&

&KHOHD O F RQDG

6 'FNBMF#FBD ' NBHT
30 6/6&

&KHOHD 0 F RQDG

6 . NMFE#FBD 3FNMZ
30 6/6&

IXFD* RZIQ

6O\WJ RH

/ DQERQ+RXIK
&KHOHD O F RQDG

6 . BW*FPOQFSTPO
736/6&

+DUN +DP E@

6 . BW#FBD ' NBHT
736/6&

&REIQ-RHV

6 ' FNBM *3PQQFSIPO
30 6/6&

/DO S$PIL

6 ' FNBM #PBX 3BDF
306/6&

6WM 0 RRKH

6 'FNBMW LN #FBD 3VO
30 6/6&

(PO 0 RV

6 . NFE#PBXE 3F8Z
306/6&

/DOS$PIWL

-D\GHQO F RDG
6W® 0 RRWMH

6 'FNBM #PBX 3BDF
30 6/6&

X . ISSO

6 . BW4VSZ33BDF
.&+6/6&

5\ OK +RSSHU%FNDQG
6 . BW*IFPOFSPO
.&+6/6&

5\ OK +RSSHU%ENDQG
6 . BW#PBX 3BDF

. &+6/6&

5\ @K +RSSHU%ENDQG
6 . BW LN #FBD 3VO
30 6/6&

&RG 0 XUWD\

6 ' FNBM *3POQFSTPO
306/6&
(OF RPG
6 . NFE#FBD 3FNWZ
736/6&
&RRSHU DZVRQ
" HFOQ-RQGHV
/1D . DDP
% WO RUMNRQ
+S. B Y
736/6&
0 DWRQ' X\
&RUEIQ-RHV
+S' FN BV #PBE 3FTDVF
306/6&
/DO S$PIL
6W® 0 RRH
6 . BMF5VCF 3FTDVF
736/6&
-DP HV+DP E@
6 ' FNBM 5VCF 3BDF
736/6&
%DFD +DUMRQ
6 . BWI#PB% 3FTDVF
736/6&
-DPHV+DP E@M
/ DFKDQ+DP EM
4S' FN BM #PBE 3FTDVF
306/6&
6 FDUBDMWARRN
(OF RPG
6 . BM#FBD ' MBHT
306/6&
7RE\ ) D\HU
6 . NFE#FBD 3FNWZ
306/6&
3HWU) IHG
SVKRQ) IDVHU
7RE\ ) D\HU
* UIDFH O RU
0 QFO#FBD . NFE 3FN8Z
306/6&
$\KRQ) IDVHU
7RE\ ) ID\HU
/XNH+RXIK
(PO 0 RBEH

. BV 4VSE3BOF
. &+6/6&
.\ G 9 DQEHP HXER

. BNW# 5VCF 3BDF
.&+6/6&

.\ ®19 DQEHP HXBR

#FBD 3FNBZ

. BW*POQFSTPO
. &+6/6&
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7KH VHDVRQ KDV EHHQ DORWHU VWARQJ \ HDU DRIRW WH 0 IC
IR &RDWV ZIWK D FROWMXXHG IRFXV RQ P HP EHU ZHEHQJ

GHYHRSP HQW LHFRIQMRQ DQG HQIDUHP HQW 7KH JRDOUHP DIQV W+
VDP H VR HQUXUH WDWHYHY P HP EHU  LHIDUGBMW Rl DIH EDANJLRXQG
RUH SHUHQFH  |HHY VXSSRUMG YDOXHG DQG FRQOHPMG Z IWIQ WHL!
FOXEV DQG WH EURDGHUVXU @HVDYLQJ FRP P XQW

© HVDZ KHDOM\ P HP EHUKLS LHWIQUWRQ DARLRW WH %4DQFK  Z WK VARQ
UHSUHVHQUDMRQ LO WH 1 LISSHY <RXW DQG 0 DMLY FDWMI RUHV

$ WJQUIFDQAKLI K@ KW RU WH VHDVRQ Z DV RXU LQAIHDVHG IRFXV RQ P HP EHU Z HEBEHQJ DQG P HQW
KHDOK : M D QXP EHURI MJQUIFDQWIQAGHQW DRIRW WH EWDQRK 1Q WH VHDVRQ WDWMWMMG RXI

P HP EHY , ZRX@ M\H R DANQRZ GIGIH WRWH 1Q RXUFRXEV Z KR KDYH VXSSRUMG RWHWY WRXJIK VRP
Rl WHVH VRXIK WP HV DQG VR HOFRXUWDIH W(H FRQWOXHG SLRP RWRQRI 6XU / LH6DYIQJ 16: V: HEHQI
DQG 6XSSRUNHVRXUAHV HOVXUQJ RXUP HP EHWY/ KDYH DFFHW WR KHS Z KHQ QHHGHG

7KH WBUARI WH VHDVRQ \VDZ \WH 1 HZ FDWI 3HP DQHQWS DIMQJ RI WH ) @IV KHG DA DRNVYLAGD! 6FRWA
+HDG 6/ 6& ,WZ DV D VSHABIFX@U GD\  DQG ZH Z HH MRIQHG 1Q FHOEWDWQ) WH WBUARI WH VHDVRC
DBRQIMGH P HP EHW/ Rl WH 1 HZ FDW®! 3HP DQHQWIMDP 1 DP EXAFD 9D@A 0 DIRU * DU / HH . HP SWH
6KILHO D\RU . IQQH51Q) DQG VW0 HP EHUIRU2 [ B\ O LEKDHQ HP S

7KH 1 HZ FDW@! 3HP DQHQWXQIRU/ LHVDYHW Rl WH <HDUZ HUH DQQRXQFHG DAWH 1 HZ FDWE
3HP DQHOWYADQRK &KDP SIRQWKISV KHT DAVZRUM) DFTXDUH 1Q ) HEXDY  ,\WZ DV D |DQIWE HYHQV
FHOELDWQ) DOKH |IRGRZ LQJ QRP IQHHV 5\ @K + RSSHUYXFNDQG . &+ 6/ 6& 0 DGGH. RLYX . &+6/ 6&
=DF 5IFKDUGVRQ 30 6/ 6& GFDUBMAZARRN 30 6/6& ' HFOQ -RQHV 736/6& * WDAH 0 RRWH 736/ 6&
DQG &KDUIH $GFRAN © %+ 6/ 6&  7KH Z LQQHWY Z HIH 6FDUBMIZARRNH DQG' HFDQ -RQHV

7KH UHFRIQURQ DQG FHBEWDWRQ R P HP EHU FRQMEXWRQV UHP DIQHG D N SURUW |RUWH VHDVRQ
7KH 1 HZ FDW®I 3HP DQHQWSZ DUEV Rl ([ FHIDIQRH IRU6G/ 60 1 & KH@ DABRUAD DFTXDUH 6/ 6& VDZ W

KLIKHWWQXP EHURI QRP LODWRQV 1Q UHFHQWA HDW/ DRIRW DO@DZ DUG FDWIRUHY 7KLY VKRZ FOVHG \WH
GHSW Rl VBBIQWDQG FRP P [P HOWDFURW RXUDUHD DQG WH Z LQQHWY DUH QAMG OWULQ WKLY LHSRUN



- HKDG D YHU VXFFHWIXO 6/616: $Z DGV R ([ FHBIQRH Z W RXU%DQRK Z LIQQIQJ 1LYH RI WH

FOWIRUHV WH P RWDZDWGEV ZH KDYH HYHU ZRQ &XE Rl WH <HDU 3RUNO DFTXDUH 6/ 6&
$CP IQMAMDWRU Rl WH <HDU 9IENL 7TKRP DV 6: 56/6& ,QUWDWH Rl WH <HDU  &XOXUDO&RQOHPARC
6: 56/ 6& DQG$WHWRURI WH<HDU 3DXCBD\ QHU 736/ 6& : 1QQIQJ 98DQFK Rl WH <HDUI RUWH VHRRQC
WP H 1Q IRXU\ HDWY FHP HQWMG Z KDWZ H DUH DE®! VR DRKIHYH LQ RQH Rl WH WP DBMAELDQRKHV 1Q WH 6VIDM
© H Z 1@ RIHYHUKRG WLY WiB DV WL FDMIRU KDV EHHQ UHP RYHG ILRP WH 6/ 616;: OMRI DZ DGV [
WMEBP HQAR WH FRP P WP HQARI DGRXUP HP EHY/ILRP DRIRW WH %4.DQFK : H DUH SLRXG VR FHBEWDW
DFKIHYHP HQW DAVD@GIYHY [LIRP ®QJ VHQJ SDWROP HP EHWY R RXWAVBQGIQI \ RXQJ ®DGHY DQC
LOQRYDWYH FOXE LQMDWYHV

9RQWHUVXSSRUADQG WDIQIQI DFFHW Z HH DOR DNH\ IRFXV 7KLY VHDVRQ 6/ 61 6: MXQFKHG D QHZ

' HYHRSP HOABLRIWDP WWDWZ DV DMAQGHG E\ IRXUP HP EHWY/ Z I WHU FOXEV HQUXUQI SDWZ D\ \
IOR THDYIQ) ROV ZHH ZHDVXSSRUMG : H FROWOXHG WH RGRXWRI WH 6/616; (P HUIQ
/ HDGHUKIS SWRIWDP  Z KIFK Z DV Z HOUHFHLYHG DQG HQDE®IG RXUP HP EHUY WH RSSRUXQW VR QHVE RU
DQG FRAERWDW Z WK D QXP EHURI NH VBNHKRGHW/ VR JDIQ QHZ WN@Y DQG JURZ. FRQIIGHQFH

&RQIUDOWRQV VR WH IR@RZ IQJ P HP EHY/ Z KR IHFHLYHG DRNQRZ GIGIHP HQW RUWHU YRGIQWHUIMP 1€
VXU @H\VDOYIQJ 1 DVIRQDO0O HGDO \HDW/ O IFKH®I * DWYDQ &+6/6& 7KRP DV $UWQGHD ++6/ 6&
: DQHSUWDGHD ++6/6& 9IFNL$UQGHD ++6/6& 6XH&WRDG ++6/6& ' DYIG&WRDG ++6/6& $QCUHZ
LE\ ++6/6& 3DXGIQH. WE\ ++6/6& . HQ3DUWK ++6/6& . HVNQ6IQFDIU ++6/6& 0 INH6WAYHQVRC
++6/6& B5RE\Q 7TRZQMHQG ++6/6& ,DQ : HEWMU ++6/6& ' DYH YDUBWV . &+6/6& 0 LIFKDH
0 HIDBFRQRP RV . &+6/6& $XWMQ 1RUMH . &+6/6& ' DUHQ /RYH 6: 56/6& $QGHZ %L
736/6& 0 XUD &XWAY 736/6& $QQAH &XUA 736/6& O MK ' DZVRQ 736/6& 7RQ + D@D
736/ 6& 5DHBIQH O\HW 306/6& /1QGD 3HNQV 736/6& ' DYIG 5IHNZRRG 736/6& 5REHU
S5RWMHQEDXP 736/6& 0 XUD 7KRPSWRQ 736/6& 710D : RR&ZDWG 736/6& 3HWMU %DIQDX
. %+6/6& &DXP -RKQWRQ : %+ 6/6& 6WIYHQO RQDIKDQ : %t+6/6& 3HWUGP W : %t+6/6& ' DYIC
S5RIHWV : %+6/6& (OQH: DDHU : %+6/6& 1 DVMRQDOO HGDO W &@MW \HDW/ : D\ QH $LGH
++6/6& 6XH&WRDG ++6/6& ' DYH&WRDG ++6/6& O INHEWYHOMRQ ++6/6& DQG $XWUDID ' D\
+ RORXW/IWRP . HP SVH 6KILH &RXQRAQFXGHG ' DYH DQG 6XH &URDG ++6/ 6& DV &M HQV RI WH <HDL
6RXW : HMASRA\V 6/ 6& IRUWH 5HAROAMWRQ $Z DUG DQG / RADO+ HIR $Z DGV \WR YDIUEDUD &RXJIKUDC
++6/ 6& DQG &RO+ XGWRQ . &+6/6& 7KH3RUAD DFTXDUH + DWQIV &RXQRODZ DUGHG ' DQQ\ 6FKRXWAC
: %6/ 6& ZIW D&RP P XQW 6SIUMSZ DUG IRUKLY Z RINZ IW WH &RP P XQW 6KDUN %W . MIQMDWYH

/ RRNQJ DKHDG ZH Z L@FRQWOXH VR SURUMH LOFOMYH HQIDIHP HQW RIRW FOEE FR@MERWDMRQ  DQC
WHDP @QHG FRP P XQIFDWRQ Z W P HP EHLY : H WDQN D@EGE 0 HP EHUBHWEHV 2 IIFHY ' WHARW/ R
<RXW 1 ISSHWY/ DQG YRXQMHWY/ Z KR KDYH FRQMEXWG VR D VXSSRUAYH DQG WUYIQ) P HP EHUKLS FXOXU-
DALRWWH 6/ 60 1 &

#HMA 4
" WHARURI 0 HP EHUGHWYIEHV
6XU / LH6DYIQJ 0 1G 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@ @\H VR DAINQRZ BIGIH RXUP DRUVSRQVRU 1 HZ FDVWB! 3HP DQHY
13 DQGWH  \ HDUSDURQHUKIS Z H FHBELDMG WLV VHDVRQ $V Wt

P DIQVSRQWRU 1 3 KDVWH QDP 1QJ WKW IRUP DRUHYHQW LOFXGIQU

$Z DBV RI ([ FHBIQAH -XQIRU/ LHVDYHUR! WH <HDU DQG WH %DQFK &KDP SIRQWKISY $V SDUARI W
VSRQWRUKIS 13 DORSWRYIGHY Rl WHFRW\RZ DUGV 1 ISSHUWDVKIHY | RUD@HI KVWOXEV

2 XU SUHVHOFH DAIRW D@ DVSHFW Rl P HGD I\
IOFHOMQJ  ZIW DGR IQMMYHZY  WBIVMMRC
FRYHUDJ H DQG QHZ VSDSHUDUAE®N DRLRW WH 0 1C
1 RUK &RDVADUHD SURP IQHQWDRIRW D@IRLP VR
P HGD : HDWH DOR JDIQQJ P RUH WDPARQ RQ RXI
GLIMIO SUWVHQRH  ZIW RXU 6/60 1 & ) DFHERRD
3DUHIQAHMQI VR . IREBRZ HY/ YIHZ \
DQG D IQFUHDVH 1Q HQIDIHP HQADQG RYH
. YMVRW/ VR RXUZ HEVW DV Z HTLQ WH SDW/
P ROMV
7KDQN \RX VR WH IR@RZIQ) PHP EHW Rl WH 6/60 1& 0 HGD 7HDP ZKR EWRXIKWWHU W@
NQRZ ®IGJH HTXISP HQVDQG HQMXVDW VR FUHDM VRP H VHFRQG VR QRQH FRQMQWIIRU DO RX
PHPEHY (PP D: DOHU -DP HV &RANVKXW/-DVP LOH 3HQIHD DQG / IQGVD 0 RTUIRUWHUVXSSRU
RYHUWMHSDW P ROV

7KH 1 HZ FDWBI 3HP DOHQASZ DUGV RI ([ FHIBIQRH IRU6/ 60 1 & Z HH KHEG DWBRUAO DFTXDUH 6/ 6& IC
XO® 7KHHYHOWZ DVD JUDWXAFHW Z W RYHU  DWMQGIQJ 7KDQN\ RX VR WRVH Z KR DWIMIMG 1Q DQ\
ZD 1Q WH RUDQMVMRQ DQG VHAXS Rl WH QUIKW,WZ DV D JUHDWHYHQWR HQVXUH RXUP HP EHW DU
UHFRIQIVHG [RUWH DZ HVRP H Z RUN WDWIKH. FRQWOXH VR GR &RQIUDWOMRQV VR DOWH Z LQQHY DX
EHVARI OXFN DAWIKH XSFRP 1QJ 6/ 61 6:  $Z DUBVRI ( [ FHIIQAH

7KH 6/616: $ZDWVRI ([ AH®OAH Z HHWH EHVW HARUWH 0 LG 1 RUM &RDVWVZ W WH %38 DOk

VONQJ KRP H DQ RXWAMBQGIQJ 1LYH DZ DUBV 7KLY DFKIHYHP HQWY HYHQ P RUH M QUIEDQWZ KHQ YLHZ HC
DIDIOWMKH %4.DQFK V UHFHQWKIMRY DAMKH WM DZ DUGV ,Q UHFHQWA HDW/ 6/ 60 1 & KDV SOFHG [

JUHDWMUIRFXV RQ LGHQW [QJ VWRQI QRP LODWRQV DQG SUHVHQARI WH DRKIHYHP HQW Rl RXUP HP EHU
DQG FOXEV FODUD DQG FROMMMOWD ,QWH  \ HDW/SURU 0 1G 1 RUM &RDWKDGZRQ MW DZ DGV
,Q MVWWKH SDWW \ HDUY WH %4DQRK KDVVHREXUHG — DZ DUBV

7KDWIHSUHVHQW D W J HUQU LOFUHDVH 1Q WH DQQXDODW Rl DZ DGV Z RQ KLIKQKWQI QRWRQGE
WH FDIEWH Rl RXUP HP EHW/ EXWDOR WH P SRUBQFH Rl LHFRIQIMQI DQG HIIHPRYHO FRP P XQUEDWQ!

WH RXWMIQGQJ Z RIN EHQI XQGHWINHQ DRIRW RXUFRXEV 7KH UIHVXAOV GHP ROVWADW WDWZ KHQ Z F
VINH WH WP H VR SLIRSHWD IGHQW\ DFKIHYHP HOW' I DIHUWH HYLGHORH DQG WIGRXUP HP EHY/ WRUHV
RXUSHRS®! JHWKH LHFRI QMRQ WH GHVHUIYH DWD Wi DQG QDWRQDABIYHO



7KH 6/60 1& &RP P XQW (QIDIHP HQW 7LDIGA
KDV UHAHQW UHAHYHG D P XPK QHHGHG WHUHWK
IOFOXGIQ] WHSDILY D [UHVK FRDWRI SDIQADQG QHZ
ELDQGIQI 2 XU QMBI LHG WDIBU IV BRNQI EHWA
WDQ HYHUDQG LV UHDG\ VR JHWEDFN RXWIQWR W+
FRP P XQW 7KH WDIGBU LV DYDIDE®! IRU6/ 60 1 &
FOEV VR XWH IRU FRP P XQW HQIDIHP HQ
DAAYMEV 1Q WHU @FDO DDV KHBIQI FOE\
SIRPRM XU @HVDYIQ] FRQOHFW Z W WHL
FRP P XQWHV DQG VKRZ FDVH WH P SRUBQAZ RU
RXUP HP EHW/GR

SHAHOD ZHZ HH DOR VXAFHWI XAQ JDIQIQJ D JWIDQWRZ DUGV WH SXUIRKDWH RI DQHZ 5: & WURXIK Wt
DQOXDOY63 * IDOWDQG D &XEVL 6:  JWDQWWIRXIK 3RUMIW YRZ @ &XE IRU ZKIK Z [@JF
WRZ DGV RXUS HVEXH 6HIYMFHV DWHW DQG HT XISP HQW7KDON\ RX VR WH 6XU / IH 6DYIQJ $ XVWDID * WDQ

6HHNQI 8 QURUWHURQIRIQUI VXSSRUADQG H SHUAH LQ DSS®LQI | RUWHVH JLDQW
7KDON\ RX VR RXU%.DORK $GP LOMADAWRQ $\MWBQW/ HDQQH + DWHUD | RUD@MH Z RN VKH GRHV EHKIQX
WH VAFHOHV  XSGDWQJ WH Z HEMW FRIWQJ QHZ VMM DQG KHSIQI VR SXWAVRIHWHU WKLY DQQXD
LHSRUA$ QG LQ DQRWHUG/ 60 1 & LOMDWYH / HDQQH Z DV DE®! R SLRYIGH &XEV Z W QAVRI P HP EHW/ Z KF
TXDQLHG VR JDIQ DGGMRQDOUHRIQURYQ WLV KDV HQDE®IG FRVH\WR P HP EHW/ VR EH DFNQRZ BIGIHC
Z W D1 DARQDAD HGDCRU1 DWRQDAD HGDO W&MW WILRXIK WH 2 11IFHRI WH* RYHUQRU* HQHUDO

, ®RNRWZ DUG VR VHHQJ HYHY RQH RQ WH EHDFK | RUWH XSFRP 1QJ VHDVRQ

4@ .)B

' WHARURI 0 DINHMQJ DQG &RP P XQIEDWRQV
6XU / LLH6DYIQU 0 IG 1 RUM &RDW
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, ZRX@ O\H R DANQRZBIGJH WH FROQMEXWRQ Rl FOE UHIMADLY
DGP LQMADVRYY WDIQHY DWHWRYY DIH P DQDIHY SDARCP HP EHY/ DX
YROQWHY WURXIKRXW WH \HDU <RXU KHS DQG GHGIEDMRQ &
P DIQWIQQ] FRP SUHKHQWYH UHFRUGV Rl D@P HP EHWY DQG SDUARSDQW D
D@HYHQW WH FOXEV XQ LV P XAK DSSUHADWMG 7KDQN\ RX

$ SRVWYH \ HDURI JURZ W IRUWH 0 IG 1 RUM &RDVARZADQRK WURXIKRX
WH VD\RQ : W ILODQRDOP HP EHW Z H DUH HGILQU HYH
FRVHU VR WUHH WRXVDQG P HP EHYY DRIRW DOFDWIRUHY Z IWK JHQGH
GYHY EHQJ DB RWHTXDO ) LIXUHV IRUWH \ HDU SXWP RWP HP EHUKLS
FDWAJRUHV DERYH VQXP EHW -XQRUWDQWIWRP 8 QGHU R

8QGHU KDYH VHHQ D OUH IQFUDH 1Q JIRZW ZIMW RYHU  FRP SGMQJ SUHIP QDY DRAYA
DWHWP HQW WLV \ HDU $® RWAD IQFUHDWH 7KLY Z HIKV I DYRXWDE® IRUWH IXWWWH RI 6XU / LLF

6DYIQJ

7KH OUHMDUHD Rl JURZ W KDV EHHQ &RP P XQW 0 HP EHWY/ R ZKIFK  ZHHIWRP 6RXW : HV

S5RAW Z KIFK KDV DAAYHO HQIDIHG 1Q FRQOHPWQ) Z W WH GFDOFRP P XQW ,Q DGGMRQ 7DANQ

SRIQMDQ W ,QFOMYH $GDSWYH SIRIWDP ZIW SDUAASDQW KUJKQ KW FXEV VHHNQI DGGIMRQD
SDWZ D\ VR IORIHDWH P HP EHUKIS

3R LAHQAHV KDYH RQFH DIDIQ LOFUHDVHG [LRP @M HDUV QXP EHWY/ Z IW D VRVEORI XQIRU DX

6HQIRUSURI LAHQAHY JDIQHG 7KLY\ HDUWHH Z DV DQ LOPUHDVHG HP SKDVY RQ LHVXVAMMRQ SURI LAHQR
DV6XU / LH6DYIQJ 16:  UREDIG RXW LLH 6DYIQJ &35 |RUD@FXUHQADQG QHZ P HP EHWY 7KLY HOWAGBIG [

JURXS Rl WDIQH YHOWUQJ R 6\ GQOH VR LHAHYH WOIQIQ). WHQ UHWLQIQ) VR WDIQ DOP HP EHWY Z KF
KH@ DZ DUBV'Z IW &35 DVD XQWRI FRP SHWQR : HOGRQH R DAIQYROHG

7KHHZ DVDVKWGHFIOH 1Q 1 ISSHUQXP EHY  WIV\HDU ZIW  -XQIRUDPAWMW P HP EHWY : KIE
WLV P D EH FDXVH IRUFRQFHQ VR VRP H WH UHDOSRVWYH LV WH P DUNHG LOFUHDVH 1Q &DGHWP HP EHU
DIHG XS W DQG$PWHP HP EHW/DIHG XS W P HP EHY 7KHWH ILIXUA
VKRZ WDWFOXEV DUH UAMBIQIQ] \ RXQUHUP HP EHWY/ DVWH WDQVMRQ ILRP WH -XQIRUVR 6HQIRUFOE \F
FRQIUDW@OMRQV P X\VAJR VR Z DIMUVDIHW DIH P DQDUHP HOADQG SDUHQAIQYROHP HQWDV Z HGDV FDGH
GDGHWY/

7KHHZ DVDQIQFHDWHRI  %4RQHO HGDARQDZ DGVDQG  6XU 5HVFXH &HUMIEDWAV IRUP HP EHLY
LOFUHDMQJ SDWROVWHQIW, FDSDAW 7KLY EUQIV WH VRVBOQXP EHURI $PWYH P HP EHLY Z IW \WH VE F
DZ DUV VR MWRYHURQH WRXVDQG $ JUHDADFKIHYHP HQADP RQIMAIKH %4DQFK FOXEV

2 QFHDIDIQ , Z RX@ @\H VR WDQN DOFXEY WDIQHY DWHWRYY DQG DGP LOMADVRYY Z KR FRQMEXWAC
W VARQ HGXFDMRQ LHVX@V ,Q SDUAEX@U $GYDQRHG SHVWXVAMMRQ 7HRKQITXHV Z KHH RYHU
P HP EHW/Z HIH SXWKURXJK WHUSLRIIAHQR DG~ QHZ DZ DUGV REVBIOHG

' XUQI WH VHDVRQ WUHH KXQGLHG DQG HIKWHQ WDQMHWY Z HH FRP SGMG E\ %4.DQFK FOE)
GXUQI WHWDVRQ 7KLV Z DVXS GLDP DWD® ILIRP OV HDU 2 | WHVH WHHZHH  WDQMHW/1Q
PDBIDQG |HP DBl VR WHY%DQRK DQG ~ RXW  HDFK DQG D QXP EHUIGHQW LQJ DV QRQ ELQDU
0 DQ Rl WH WDV HWY DUH UHDWAG VR FRP SHWAYH P HP EHYY WDOQM HUIQJ FRP SHAARQ WKW RQO® DQC
WHQ WDQV HUIQJ EDAN VR WHURUIIQDOFOXE RQFH &RXQW 6V RUS XWHV KDG EHHQ FRP SOMWIG $(
WOOM HY/DVRI WH Z UMQJ RI WLV IHSRUAKDYH EHHQ DPWROHG DQG FRP SOMWIG

WY SGDMQI VR VHH UHWIQUWRQ DWWV IQFUHDVQJ GLDP DWED@ 1Q DPWYH LDQN $GGIMRQDD  LHIAIQIQY
P HP EHW/1Q-XQIRW KDV VROGLIHG



) ®f LEGI SDAR@QI SRIAHV ILRP 6/616: KDYH FROWQXHG VR KDYH D SRVWYH [P SDFWRQ DPWH
P HP EHUQXP EHWY/

2 YHDO WH VHDVRQ KDV EHHQ D SRMMYH ROH DQG , &RN IRWZ DG R I XUKHU JUIRZ W 1Q WKH %4.DOFK
DARW DQFXEV

&RQI UDWOMRQV VR DDMRVH Z KR P DGH WH VHDVRQ DQ H WHP HO VIXFRHWIXO\ HDU DQG, DP VXUH Wt
XSFRP 1QJ VHDVRQ Z LGRQ® EHP RUH VDWA\ QU

$OMH EHVIQ VXU

*1 /!

I,I
SHIMAMU
6XU / LH6DYIQJ 0 1G 1 RUM &RDW









7KH VHDVRQ |RU 0 DANWYIABI 6FRWA
+HDG 6/6& KDV EHHQ RQH Rl YHU SGDMQJ
UHVXAOV ILRP DOODUHDV Rl WH &XXE 7KLV \ HDL
PDIN\V RXU " \HDU Rl SWIRYIGQ] QHDYQ
VHUEHV VR WH YIMMVRWYY DQG RFDY Rl WH YA -
DQG GMWMFW $ UHP DUINDE®! DFKIHYHP HQWDQC
RQHWDW HDUH YHY SLIRXGRI

/,)(6$9,1*

, ZRX@ RQFH DIDIQ @\H \R FRQIWD@W DOR
RXUSDAR@Y P HP EHY | RUWHU GHGIFDARQ \F
WH &XE DQG WH P DQQOHU IQ ZKIFK WH
SHURWP HG RYHUWH OVWWHDVRQ

3DARY WL VHDVRQ FRP P HQFHG RQ 6DWULED
W GHSWP EHU W 0RQGD\ ™ $SU
' XUQI WLV WP H RXUVHYHQ SDAROWDP \
FRP SOMWG RQ GXW KRXW P DIQWIQIQJ T
KUK® YME®! SUIHHQFH IRU WH RYHU
GFDY DQG YIMVRWYY Z KR DIMAQGHG RXUEHDRK

3DWR@Y P HP EHUKIS WIV\ HDUJWHZ E\
WIMQJ RXUSDWR@I P HP EHUQXP EHY/ W
7KV IV DQ H WHP HO SRVWYH UHVXOV: HKDG WAC

SDAMR@Y P HPEHY RRQMEXW RYHU
LOAYIGXDAKRXW/ D ELJ W(DON\ RX VR DQRI WHP

7KLV \ HDUDOR \DZ RXUFOE KRG IW | LUAMHYH
310N 3DWROR FHBEWDM ,QMUQDARQDO. RP HQ\
‘D DQG R WHRIQM DQG KLIKQIKW W
FROMEXWRQ R RXUFXE DQG WH RU DQVDWRQ\
IHP DB P HP EH/ : HOGRQH R +HGL ) MKH
DQG KHUWDP  Z KR RUDQIVHG WH 3LON 3DAWRC
ILRP WH FRP P HQW UHFHYHG WLV Z I@EH [

®Q WBQGIQ) [HDWWH 1Q RXU &XXEV FDBIQGDL
JRIQU IR DG

75$,1,1*

8 QGHUWH GDGHUKIS Rl &KIH ,QWMXPRU 0 IN-
&RXOMU RXU 7WDIQQI 7HDP WLV \HDU KD\
SURGXFHG DQ LOFHDVHG QXP EHURI DZ DUGV IRU
RXU FOE ZIW VHYHQ QHZ %ARQIH 0 HGDERC
DQG VER 6XU S5HVFXH &HWIFEDM P HP EHU
EHQJ DGGHG R RXU SDWRY : HODGRQH \R DX
IQYROHG

1 RUK &RDWW/RDWEHUHV
0 6+6/6&: RP HQV&UHZ

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

0 6+ 6/ 6& V) LLMBLON 3DWRO



: HZ RX@ DOR @\H VR WDON 6XH &URDG [LRP  + DW+ HDG 6/ 6& IRUKQQIQJ WH ) LWMSLIG WDIQIQJ DQG &DXP
" REKHUWV IWRP 6/616: IRUWXKQQQI RXU,5% XSCDWV DQG SWRIIHHOARV IRUWLY VHDVRQ \ RXUWP H LV YHUY
P XAK DSSUHADWG E\ RXUFXE

1,33(56

7KLY VMDVRQ RXU 1ISSHU JWRXS KDG ~ UHIMMUHG MQRU P HP EHY ZKR SDUAASDWG WLRXJ KRXWWKH
VHDVRQ 7KLY VHDVRQ VDZ RXUFGE [1HG RXUGUWHWILRXS Rl FRP SHWRUY 1Q UHFHOAKIMRY VR FRP SHWM I
WH 6/ 60 1 & Y%4DQFK &KDP SIRQWKISV Z W VE R MQIRUP HP EHWY EHQJ DZ DUEHG MOHUP HGD® DQG RWH!
JUHDASHURWP DQRHV IQ WDP  HYHQW Z KIFK Z DV D JUHDWIHVX@\D@URXQG : H Z RX@ @\H VR WDQN RXU$ JF
0 DQDIHWY IRUWHUFRP P VP HOWDQG VXSSRUMR RXU1 ISSHY DIP Rl WH FOXE DQG DAR VR DOWH SDUHQ
KHSHY/ WDW DYH XS WHUWP H VR DWIMAZ W WH 1 LSSHLY DRAYIHY WL VHDVRQ

685) 632576

7KLY VHDVRQ VDZ D UHVXUWHQAH LQ RXUFRP SHAAYH DNV SDUAEXDUD LQ WH 6XU %RDADUHD Z KIFK QRWRQE
ERRWMG WH QXP EHURI URZ HY/ 1Q RXU FOE EXWDOR RXU SDAR@QJ P HP EHUKIS Z W DORI WH QHZ
ERDWHV FRP SGMQI SDARY DV Z HD7KH HOWXMDVWP DQG FRP P VR HOWZ HUH KLIK WURXIK WH VHDVRQ DQC
WKLY Z DV UH BIFWG LQ WH UHVX®Y WDWZ HUH DRKIHYHG Z W | LYH FUHZ VWDIQIQJ DQG FRP SHWQJ | RURXUFOXE

2 XU FHZV FRP SHWG [Q WH 1 RUM &RDWYRDWEHUHY Z100Q) WH &OE &KDP SIRQWKIS DV Z HDD\
FRP SHWQJ DWWKH 6/616: 6VM &KDP SIRQWKISV DQG 6/ 6$ &KDP SIRQWKISV Z W P L HG EXWSODVQ
XAV $WWH $XWIHV RXU  V GYMRQ P DBl AHZ SOFHG VHRQG ZIQQIQ) WH MOHU P HGX
&RQI UDWOMRQV VR WH FLHZ  7KH HP RURQ GXUQJ WH $XWHV FDP SDLIQ Z DV KLIK GXH VR RXUFOE BRVQ]
ROHRI W IDYRXUWVRQVIQ . HW 0 RRNDL 0 F. D\ MVAGD, V SURUVR WLV HYHQWFRP P HOAQU

, Z RX@ @\H R UIHFRIQMH WH HIRUV Rl RXUQHZ 6XU 6SRUN 2 11IFHU 5DFKHDOSP \ W DQG RXUQHZ 6Z HHS
6FRW( GZ DUBV | RUWHUHQRLP RXV FRQMEXWRQ VR RXUVXU ERDWDUHD GXUQJ WH VHDVRQ

7KH QXP EHURI MQIRWY/ DQG P DWMLY FRP SHWARQ LQ WH Z DMUDQG RQ WH EHDRK FRQAQXHV VR JURZ HDFK
VD\RQ 7KV VHDVRQVDZ  FRP SHWIRDY DWAQG WH 6/ 60 1 & %DQFK &KDP SIRQWKISV DQG M DWMAQGIQU
WH 6/616: &RXQM &KDP SIRQKISV %RW MQRUY/ DQG P DWMY ZRQ P HGDY 1Q WHU IQGYIGXD
FRP SHWARQ Z IW RXU&OXE RYHID@EHQJ " Z IWILQ WH 94.DQRK

/21* 6(59,&( $: $5'

, ZRX@ @\H \R IHFRIQWH WH LQGIYIGXDOSDWR@RI HIRW Rl RQH Rl RXUVHQIRU P HP EHWY WLY VHDVRQ
3KI@S / DQH UHFHYHG KLV %4RQ H 0 HGDARQ 1Q VRPH  \HDW DJR DQG KDV EHHQ D SDWRALY
P HP EHUIRUWH GXUDARQ 3KIOKDV EHHQ RXU,5% &DSVIQ MQPH WHU IQFHSWRQ 1Q WH V $ VSHAD
WDQN\ RX WR 3KIOIRUKLY FRP P IV HOWR RXUFOXE DQG DOR KLV IUHQGWKLS Z W WH RWHUP HP EHLY RYH
WH\ HDW/ : HOGRQH 3KIO

&20081,7<(1*$*(0 (17

2 QFH DIDIQ RXUFXE Z HBRP HG WH 6FRWY + HDG $U\( [ KIEIMRQ RYHUWH 2 PREHU®QJ Z HH\HQG Z KIFK
Z DV D KXJH VXFRHW Z IW P DQ\ KXQGLHGV Rl DIWQGHHY YIMMQJ RXUFOE  7KH WBQGDUG RI WH DU RN I\
TXIW H FHSWRQDA LRP D Z IGH WDQIH RI GRFDCDUAY 7KLY HYHQAKDY D WAQ \ HDUWQXUH Z WK RXUFOEE DQG |
@RNIRWE DGR Z HBRP 1QJ WHP  DIDIQ WIV\ HDU

" XUQJ WHVXP P HU RXURXE Z HBRP HG VSRUMJ RU DOMVOMRQV VR KRG D %96 VR DWIWWKMHVH GRFDOFXEN
WR WDIVH Z HOOQHHGHG I XQGV DQG WKRZ VXSSRUNILRP WH VXU FXE 7KL\ HDU WH 6FRWV + HDG ERDUGUGHY/
WH G®FDO5) 6 6FRWV + HDG &RP P XQW * LIRXS 6FRWV + HDG 6RAFHU &XXE DQG WH 0 DANVYL@ 6HD ( DI ®A
KRWMG %96 V

) LOD® , Z RX@ @\H VR DANQRZ BIGIH DQG WDQN WH ( [ HRXWYH DQG Z IGHUO DQDIHP HQW&RP P MWH |RUDX
WHUZ RUN DQG VXSSRUAZ KIFK KDV HQDE®IG DRI WH DERYH R EH SRME®!

2 YHD@®D JUDW VHDVRQ DQG WDQNV VR DARXUYRQWHLY/
4 =38
3UMGHQW

0 DANWN@I 6FRW + HDG 6XU / LH 6DY1IQJ &XE



« .|

3 N3 |

MY Z IWC I UHDWSUGH WDW SURVHQWAKLY LHSRUAR WH 6XU / LLH 6DYLQ] 0 1G 1 RUM &RDWAADORK RQ EHKIX
RI WHYRDUWGRI ' WHARWY/ DQG P HP EHW/RI WHG6RXW : HVWABRANV6XU / LH6DYIQJ &XE 6: 56/ 6&

2XU W VHDVRQ KDV EHHQ RQH R WH P RWWHZ DUEIQ , FDQ UHFD® DQG IWZ DV FDSSHG RIl E\ EHQU
QDP HG 6/ 60 1 & &XE Rl WH <HDU DWWH %4.DQFK $Z DUGV Rl ([ FHOIORH / DWWHDVRQ ZH Z HH +LIKG
&RP P HQGHG WKLY VHDVRQ Z HZ HOWRQH EHWMU 7KDWDZ DUG LV QRWKH Z RINRI RQH\ HDURURQH SHIVRQ
MLV WH SLIRGXPARI D BRI TXIHAHIRUAE\ D ®WRI SHRS®I RYHUD ®QJ WP H DQG HYHY P HP EHUVKRX@
VENH VRP H SUGH 1Q IW/

2 XU SDARY UHP DIQ WH KHDUMRI ZKDWZH GR 3DWRY FRP P HQFHG RQ 6DMWED\  6HSWP EHU DQC
IIQWKHG RQ 0 RQGD  $SUO \RWA@ KRXW ~ WH IIUDMMP H Z H KDYH SDAWHG KRXUL
VIQFH 6HYHQ SDAROMDP VP DGHXS Rl P HP EHW/ RYHU/DZ EHDFKJRHLY DQG FRQGXPMC
ROHUHVAXH  [IUMDIGWHDR HQV  SUHYHQUYH DPARQV 1LYH EHDFK FEVXUHV DQG WLHH HP HUTHQR.
FDORXW 2 XU3DARCEDSVBIQV DQG HYHY DPWYH P HP EHUDLH DSSMXGHG DQG , SDUAEX@UD DFRNQRZ BIGI
WRWHZKRFRP SBMWG  SHUFHQARI WHULRWMUHG SDWRE %41HQQD ( ORUG KDV DI DIQ VHWIKH \WBQGDLE
ILRP WH ILRQWDQG KHUBDGHUKILS DV' LWHARURI / LHVDYLQJ IV D @UH SDUARI Z K\ WRVH QXP EHLY RN
WHZD WH GR

0 HP EHUKLS FROWOXHV VR KHDG IQ WH WIKWGILHAARQ ZIW P HP EHW/ WKLY VHDVRQ DQ IOAHDWHR
RQ WH SUHYIRXV \ HDU 3URIWDP V @\H 6L0HU 6DBHV DQG 1 ISSHW NHHS GUDZ IQ) QHZ. 1DP LQHV DQG QHZ
YROQMHY WILRXIK RXU GRRY DQG WH FKDIIQIH QRZ IV VR FRQYHUWWDWIOWMUHWIQR SDARR]
VWHQIW DQG WN@Y

( GXFDARQ XQGHBIQV DRI W 7KLY VMDVRQ WH FOE JDIQHG ~ %RQH 0 HGDARQV M[ 6XU SHVFXF
&HUMIEDWV 1RXU,5% &UHZ SHORQV VE R 6IOHUO HGDARQ ,5%' UYHW M[ 5: & 2 SHDWRW ) IULMBIG

$GYDOFHG SHWXVAMMRQ RQH 8$9 DQG RQH 7WDIQQI 2 [1IFHU &HWMIFDW . DM 6NQQHU DQG RXL
(GXFDMRQ WDP  SHEHAFD 0 IWWKH® %4JHQQD ( ORWG &L 6FKZ HNHUWV,DQ 6SRRN ( YHUQIKDP DQC
OIEN+DHV  SXWOQ FRXQUBM KRXW/ IRUQR UHZ DUE RIHUWDQ VHHQI P HP EHW JWRZ 1Q FRQILGHQRH
0\ WDQ\V DOR VR RXUQHIKERXUQJ FOXEV D0 DFNWI@I 6FRWV + HDG + DA HDG DQG . HP SVH &UHVAHQ
+ HDG | RUMHUVXSSRUNDQG R 6XH &URDG | LRP + DWH HDG LQ SDUAEX@U

6DGO® RQH Rl RXUFD@RXW EHFDP HD IRXUGD. VHDURK IRUD P DMMQI WHQDI HUDW W 9D, Z KIFK GIG QR\
HQGWHZ D DQ Rl XVKRSHG 7KLV Z DV WH VHIRQG | DBON RXUP HP EHWYY KDG DWMQGHG LQ MVWRYHUM]
P RQKY , ZDOWR VD' SOIQO WDWKHVH LOAGHOW VBNH D \VR® DQG WDWROGRHY QRWDE D\ V \KRZ XS
WDLUKWDZD 7KH UHVSROW ILRP RXU RZQ P HP EHWY DQG ILRP WH ZIGHU 0 IG 1 RUM &RDV
P HP EHUKLS EDVH Z DVRXWMIQGIQ)  SURIHWIRQDOW HBMY DQG FDULHG RXWWZ IV UHDOFDUH | RUWH 1 DP 1®

2 XU1ISSHWKDG P HP EHW RQ WH EHDAK HDFK 6XQGD\ P RUQIQJ XQGHURXU-$& * IQW 5\DQ $ ELJ
WDQN \ RX VR 94JHQQD ( ORUG . DW( / DQUWRWY ' HEEIH 3XUY DQG 0 DIN1 RWB\  Z KR JDYH XS WHUWP F
HDFK Z HHNVR GHOYHUVZ P P LQJ FRDFKIQJ DWIMH 6RXW :  HVIAB RANV SRRODQG VR 0 LEN+ D\ HV IRUWH H WE
ERDUG WDIQIQJ DQG 0 DURK 3DVWFRDFKIQI &RQIUDWOMRQV VR / LOFR@ YHQVRQ RXU1 ISSHU&RP SHWRUR
WH <HDUDQG R/ LOFR@ 7XJZ RRG UHFHSIHQWRI WH . HUY ) MKHUO HP RUDGHZ DUG

,Q 6XU 6SRUIV RXU 0 DWMWY DIDIQ GG WH ZzD\ WWWMQJ DQ H DP S®& IRUWH IHWWRI WH FXE : F
FRP SHWG RQ RXUKRP H EHDFK IRUWH 6/ 61 6: &RXQWI &KDP SIRQWKILSV DQG DOR DWKH 6/ 60 1 &



%DQFK &KDP SIRQWKISV 1Q 3RUAO DFTXDUH %RW RXUP DB DQG |HP DB ERDWAUHZ V DUH RQ WH Z DWAUDX
EXI@GQ) Z KIFK IV SGDMQI VR VHH 0 RWAH AMQJ LV WH QXP EHURI \ RXQIHUP HP EHW/\VBNIQU XS ,5%DAQ]
DQG RXU [IUAM RXW ,5% WDP FRP SHWG DWWH $XWH |59/  FRQIWDMOARQY R * XV 5\ DQ BRSKL:
6P DBV ' DIA * RUERQ ( GDQRU %LIJV DQG 510\ %KD +DAMRQ WH 7IQQ 5DW  DQG WDON \ RX K
%UHQQD ( ORUG |RUWH FRXQBM KRXW Rl WDIQIQJ DQG FRRUGIQDWRQ EHKIQG IW 7KDQNV DOR R : D\ Qr
0 RULVIRUKLY VNLFRDFKIQ] WURXJIK WH VHDVRQ

: HKDYH DIDIQ VKRZ Q Z H DLHWH KR Z W WH P RW: - H LDQ WH 6KDUNNIQ 6/ 6% ,5%&KDP SIRQWKISVIR!
WH VHRRQG FRQVHFXWYH \ HDUDQG WH 6/ 616: &RXQW &KDP SIRQWKISV IQ -DQXDU  DQG VXSSRUMG W
7UDOYD. 7TUDMEBRQ 6RXW : HVWBRANW 5XQ HMWWH  +RXUSRZ * RWKD / LIH Z W 5MKDOBWHQIW DX
WHSRVUY 7UYID 1 LIKW7KHVH HYHQW DUH D P DNRU @I MAFDOXQGHUBNQI  EXWIKH FDP DUDGHUH WH. EXIE@
DQG WH HARQRP LF EHQH IMIMH. EUQJ VR 6RXW : HWBRANV LV IP P HDVXUDE®!

7KH @XQFK Rl RXU5 H GPWE HFRQAMDAWRQ $PARQ 30Q DARXU$Z DBV RI ( [ FHIIQRH DQG 3UVHQIMRQ ' D\
ZDV D JHQXIOH P IOMRQH DFKIHYHG 1Q SDURHUKIS Z W WH 6RXW : HVWSRAW ) LIWHH ' HVAHQGDQW
$ERWIIQDOSRUISRUMRQ 0\ WDQNV VR $XQW &KHY O%DIUDQG 1 DQR 3DMYRQ |RUWHU JXIGDQAH DQG \k
) UHHGD 5REHUV IRUWH DUZ RIN 2 XU%DGDDU 1 ISSHY SIRIWDP Z W . HP SVH 6RXW 3XETF 6FAKRROZ D\
UHARIQIVHG Z IW WH %4DQFK &RP P XQW ( QIDIHP HQWSZ DUG DQG QRZ JRHV | RLZ DUG VR WH 6V $Z DUB)
Rl ([ FHBIORH LQ $XIXWV 2 XU VHRRQG DQQXDO3IQN 3DWROIRU ,QMODARQDO: RP HQV' D\ Z DV DQRWH
VXFPHW SHUFHQARI RXUSDAR@QU P HP EHW DUH IHP DB DP RQJ WH KLIKHVAIQ WH %4DQFK :  H DOF
GHOYHUHG Z DWU VDI HW HGXFDARQ VR VAKRR® DRLRW WH 0 DFGD\ 9D\ DQG IRUWH IIUAMMP H VR @FD
SUHVFKRRY

) LODQAD® WLV KDV EHHQ RXUMARQIHWI HDULQ VRP H WP H 2 XUDXGMRY KDYH DGYWVHG WDWAKLY \ HDU I
WH EHAWVUHXAOMQ  \ HDW/ DQG RXU VAWRQUIHWRSHIDWY) FDWK IBZ 1Q  7KDWGRHV QRWKDSSHQ E\
DFAGHOWS®{ : IBR] DQG KHUWDP DBRQ Z W Z HGGQIV IXQPRQV DQG WH FROAQXHG VXFFHW RI Wt
5HVFXH %4HZ FRITHH YDQ KDYH P DGH %RX@GHW %DUDQG YAMAR WH FRP P XQW KXE Z H DA D\ V IOWQGHG |
VR EH 6WIYH 0 RUDQ KDV VBNHQ RQ WH ' IWHARUR! ) LQDQFH LR®! 1Q KLV I .UMM HDU DQG KDV KDQGBIG MZ HE
* LDQW UHPHYHG WY \ HDU KDYH JRQH LOWR UHVFXH HTXISP HQW Z W D VROU SDQHOIQWRAMRQ R EF
GHHHG IQ

© HZ I@EH IRFXMQI RQ RXUEXXEKRXVH IHGHYHBRSP HOWDQG UHQYHQAQ) WH 9XITEQT &RP P IWHH VR SXUWUXH
IXQGIQJ DQG SOQQIQI SDWZ DV : KIGWWLY KDV EHHQ DQ RQIRIQJ SLIRMIFWZ H Z @\WMYH R KDYH VRP F
SURGXPWYH RXWRP HVIQ WH FRP LQJ P ROWV

0\ WDQW R 6XU /LLH 6DYIQJ 1 HZ 6RXW : DBV DQG 6XU / LLH 6DYIQU 0 IG 1 RUM &RDVWWR RXU3DWRQV
0 DIRU. IQQH 51Q) 6V 0 HP EHU 0 IFKDHO. HP S DQG ) HGHUDOO HP EHU 3DW&RQDIKDQ DQG VR RX
VSRQVRL/ DQG VXSSRUMWY/ Z KR KDYH DIDIQ VKRZ Q WHU®\ DIV VR WLV FOXE

7R WH YRDG R ' WHARYW  5RG 0 F RQDUK 9LANL7KRP DV 6WIYH 0 RUDQ %4JHQQD ( ORUG * LOND 5\ DQ
0 IFN+D HVDQGO R® 0 POIQ  WDQN\ RX | RUDQRWHU\ HDURI JHQXIOH WDP Z RWN

) LOD@® WDOQN\ RX VR HYHY P HP EHUZ KR FRQMEXWAV 1Q Z D\ V@UWH DQG WP DD&XE Rl WH <HDULY QRWZ RC
1Q D VHDVRQ WV Z RQ RYHU\ HDLV B\ SHRS®! Z KR NHHS WLQIQJ XS , ®RRN IR DUG VR GRIQJ IMD@DIDIQ I€

<RXUW/1Q VXU QHVDYIQJ

# D38, 40>

9LEH 3UHMGHOW
BRXW : HVWERANV6XU / LLH 6DYIQU &OE

6: 56/ 6& P HP EHWWWIDQGLQJ 6KRX@HUVR 6KRX@BHL
LQP HP RUXP |RUVKH %RQGLVKRRQ]



: HKDYH KDG DORWHU | DOWMAF \ HDU DWA DWF HDG |, Z RX@ @\H VR SHORQD@ WDON WH &XXE ([ HEXWit
&RP P WvH DQG DQRXUP HP EHY VXSSRUMLY/ DQG VSRQVRWYY | RUWHURRQWOXHG VXSSRUWV

$QG WDQN\ RX VR WH %4.DQFK ( [ HFXWYH 6VEMA &HQWH DQG 6/ 6% | RUWHUFRQAOXHG VXSSRUN

$&+,(9(0 (176
7KH &OE VQHZ NWKHQ Z DVFRP SGMWG QWP H IRUWH WDVRQ 0 DO WDQNV R EXI@GHU 7R® DQ YXICHQ]
IRUFRRUGEIODAMY) DQG Rl FRXUH WLV DOR Z RXGQWKDYH EHHQ SRWE®! Z IWRXW XQGIQU ILRP WH 1 6:

6SRUADQG 5 HFUHDMRQ * LDQWDQG 6/ 61 6:
7KH QH WIP SLRYHP HQW \R WH FOXEEKRXVH Z L@FRP P HQFH WLV RIl VMDVRQ 1 HZ FXSERDWGV Z I@EF

[OWR@G 1Q WH ) IVMSIG 3DWROIRRP VR KRXVH WH &XE V 8 $9 DQG DGRV SAXV SWRYIGH P XK QHHGHC
VWRWDIH I RUWDIQIQ] HTXISP HOW

7KLY VHDVRQV 96() ) XQGQJ DQG IXQGV ILRP WH . HP SVH\ 0 DFBD\ 56/ &OE KDYH EHHQ XVHG \k
SXUKDVH XSGDWIG UHVXVAMMRQ HTXISP HOASOXV SXWD GHSRMRQ D QHZ 5%

7KDQN \ RX RQH DQG D®IRU \ RXU FRQUWOXHG VXSSRUN Z I@VHH WH DULYDORI D QHZ ,5% Z Wk
VIQDUH R P HOWRQ WH DERYH

3$752/6
2 XUILYH SDARY Z DWMUVDIHW DQG SDURHUFRXE 3RUAO DFTXDUH 6/ 6& SHURW HG RYHU KRXW/
3RUAO DFTXDUH P HP EHY DWMWMG Z I IRXUSDAWRY RYIHUWMHWDVRQ [ KRXUGDIVDQG [ KRXI

GD\V 7KLV SDUHUKLS LV DTBDUARI WH 6/ 61 6:  &XE &DSDELDN 3URIDP
3DAWRCH WHMQGDQRH LV DZ DUGHG VR 7HW0 HHKDQ &RE\ 0 HHKDQ DQG . HQ 3DUMWK

2YHU R RXUSDWR@Y P HP EHWV GG KRXW/ IOFXGQI ZDMUVDIHW 2 XUVE R KLJKHVWASDWR@J
P DBV ZHH $QGHZ . LLE\ KRXW DQG FDGHW$WKWRQ 6Z DICH KRXW 7KH V¥ R KLIKHV
IHP DBV Z HH7HW 0 HHKDQ KRXW/ DQG 3DX®GIQH . LLE\ KRXW

7KHH Z HH WDONIX@ QR UHVRXHV WL VHDVRQ WDQNY VR DORXU SDARG@QJ P HP EHWY DQG WHU 3DAR
&DSVIIQV 3DWRO 0 IEN6WYHQVRQ : D\ QH$WGHD3DARO  $QGUHZ 0 HDOY ' DYIG &RDG 3DWRO
. HQ 3DUWMK ' DQIHO2 0 HD@® DQG 3DAWRO  $QGUHZ . LE\ ,DQ : HEWMU 7KDQN \ RX IRU\ RXUWP H DX
VXSSRUNQ NHHSIQI RXUEHDRK VDI H DQG LQAGHQW UHH | RUDQRWHUMHDVRQ

$QGUHZ . LE\ DOR FDSWBIQHG WH LHRWP HG 3DARO WLV VHDVRQ : WK D EMRI H SHUHQRH GUDZ Q ILRP
RWHUWDP V $QGUHZ HQFRXWDIHG DQG VXSSRUMG P DQ' Rl RXU1 ISSHU3DUHQW DQG : DMUBDIHW Z KF
JDIOHG VHYHLDCDZ DUEV RYHUWH\ HDU : HQRZ MVAQHHG D TXD@ IHG SDWRCFADSVIQ DQG $QGUHZ FDQ VN

D Z HOHDUOHG WMS EDAN

1,33(56

+ DM HDG KHT WH [ LUMG/ 60 1 & %4.DQFK &DUQLYDCRI WHVHDVRQ D JUHDAGD. KDG E\ D@$ ELJ VKRXVRX!
WR 6/ 60 1 & |RUWHUVXSSRUMQG JXIGDQPH RYHUWH Z HHNHQG + DW+ HDG P HP EHY DIMAQGHG DO®FD
FDUQLYDY DQG KDG D JUHDWDWMQGDQRH DIMKH 6/ 61 6:  &RXQW &KDP SIRQWKISV KHG DWERXW : HV
5RAW

2 QEHKDORI WH &XE ([ HFXWYH , Z DQWR WDQN,DQ:  HEVMU RXU&XE 6XSHUQWMQGHQWIRUIXIGIQJ RXL
1 ISSHY/ DQG SDUHQW WIRXJK DORWHU VXFAFHWIXO\ HDU $OR VR 1 IFR®! &RZH IRUDMWQJ [WRP [

GWROQAH Z IW RXWADLRLYDCHQWIHY DQG DR EHQJ DQ RIIHDO QRWMWYRUKHURZ Q &XE DW&DP GHQ



+DYHQ EXWRUXVDVZ HD$OR WDQN\ RX \R * IDOW/DIGA DQG: HQG\ ( YDQV Z KR RIILFLDW |RUWH FOXE
DVZ HOD

(' 88&$7,21

7KH IIWAWFRXUH Rl WH \HDU ZDV XQ E\ &D@XP ' RFKHUV IWRP 6/616: RYHUWH 2 PREHU/ RQJ
© HH\HQG 6l SHRS®! ILRP  |RXUFXEV DWMQGHG DQG JDIQHG HWHUWHU 658 RU%) RYHUD FRXS®I RI
IOMMH GD\VRI GDWIQI 0 DQ XVHG WH &OXE V | DAMAHV DQG Z HIH DE®! VR FDP S RXWDQG HQWR\ \RP F
GRZ QWP H 7KH QH WRRXUH Z DV8 $9 WDIQIQJ DEL] GD\ IRU++ Z I QIQH FDQGIGDWMVILRP | RXUFXEV

2 XU DQOXDOSLRI IHHOARV LIOFXGHG / LHVDYIQJ &35 WHWRQV Z HH KHG RYHUIRXU QUKW DWD RHOWD
GMWRQ 2YHU P HP EHY DIWIQGHG ILRP WH QRUMHUD FXEV Z I 7$) V 6XH &URDG  %41HQQD ( ORWG

5HEHFD 0 WKHD&LDL) 6FKZ HNHWADQG , DQ ( YHUQIKDP

$V IRU DORWHU DZ DUGV WLV VMDVRQ , P XVWWDQN WH WDP  DWBRXW. : HVW5 RAW | RU FRRUGLQDAQ]
HYHU WIQJ ILRP 65& Y%RQH ) ILMBIG $57 ,5%&UHZ DQG' UYHUFRXUHY DV Z HODV WH WDIQIQJ DQC
DWHWP HQW7KDQN\ RX

35(6(17$7,21 1,*+7$1'  <($565(81,21

© KDAVD JUDWQUKWZ IW RYHU  SDVWWDQG SUHVHQWP HP EHWY IC
DWHMQGDQFH 2 XU LQMDOS®Q Z DV VR KDYH WH RGHW LLH 0 HP EHU
DWAQG E\ XQRUMQDBA WH GRIMAEV Rl JHMQI WHP 1LRP  WH
QXUIQI KRP HV GIGQWKDSSHQ $@/ UIH 0 HP EHWY Z HH SUHVHOWAC
Z W / IH 0 HP EHUMKLLIV DQG WRVH Z KR Z HIH XQDE®! VR DAWMQG Z I(

KDYH WHUWKIW GHOYHUHG
. KIOWWH &XE Z DV IRWP HG IQWDD 1O MWFRWHG 1Q GXt+
VR ORNRI QXP EHY VDZ DJWRXS Rl @D DIWAUD QLI KWDWiKH

URZ @Y &XE SXWKHUKHDGVVWRIHWHUDOQG Z HWIHRWP HGIQ

0 HP EHWY/ Z HH DZ DUEHG WURXIKRXWMWH QUKW / LIH 0 HP EHUKIS

Z DV DZ DUEHG \R $QGUHZ DQG 3DXBIH . LE\ ®&QJ WP SDAR@R
P HP EHW/ UHAHYHG WHU 1 DWRQDOGHUYIEH $Z DUV ILRP 6/ 61 6:

3UHVIGHQW @AD + DQFRAN DQG 6/ 60 1 & 3UMMGHOWSRG 0 F RQDIK
' DYIG &RDG 6XVDQ &WRDG 9IFNL $UQGHD : D\ QH $LQGHD 7KRP D\

$UDCHD®. HQ 3DUMK 5RE\ Q 7RZ QUHQG $QGUHZ . ILE\ 3DXBIQH . LLE\

DQG,DQ : HEWMU 3DAWROGHUYIFH $Z DUBV LDQIIQJ ILRP \ HDW DX

XS ZHH WHRIQWG ZIW WH P RW QRWE®! EHQJ VHDU ., 6/ 68V OHZ MW LIHO HP EHU
3DWR@QJ 6HYIFHIRU' DYIG &URDG $QGUHZ DQG 3DXBIH. LLE\

&OE DZ DUG Z LQQHY WLV VHDVRQ ZHIH $QGUHZ . ILE\  6HQIRUEOE 3HURQ Rl WH <HDU 6@ + XGVRC
DQG &RRSHU: DB VBA  -XQRU &XE 3HUWRQ R WH <HDU 1 RP IQDARQV IRUWH 6/60 1& $ZDWEV Rl
([ FHBIQAH ZHH $QGUHZ . LE\ IRU6BXU / LLHVDYHU Rl WH <HDU DQG 3DWRO&DSWIIQ Rl WH <HDU DX
: HEWMUIRU 2 | IF.DOR! WH <HDU DQG 1 Di@H 0 HDAQJ |RUIRKQWHU R WH <HDU &RQIUDMOMRQV \F
$QGUHZ IRUEHQJ QDP HG 3DARGEDSVIAQ R WH <HDUDQG 1 DATRU9ROQWHUR! WH <HDU

&RQIWDNMOMRQV HYHY RQH RQ D JUDWHDVRQ
DQG, ®RN IR DUG VR WH FRP 1QJ VHDVRQ

no__ 8
3UHMGHOADQG/ LHO HP EHU
+ D\ HDG 6XU / LLH 6DYIQ) &OXE

-XQIRU&XXE 3HWRQVRI VIKH <HDU
BV + XGVRQ DQG &RRSHU:  D® VA
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7KH VHDVRQ Z DV DQRWHU VWRQJ DQG VXFFHWIXO\ HDU IRU. HP SVH &UHVAHQWA HDG 6XU / LLF
6DVIQ) &OE ZIW RXU P HP EHY FROMOXIQ) VR GHP RQMADW WH FRP P VP HQW HOWOXMDWP  DQC
FRP P XQIW VSILMIDWKDV EHHQ WH IRXQGIMRQ Rl RXU&OE IRUP RIHWDQ ~ \HDW/ ) LRP @HVDYIQY

DQG SDWREY WURXJIK VR 1 ISSHY FRP SHWARQ HGXFDWRQ WDIQIQJ DQG FRP P XQW HYHQW WHWH Z HUH
P DQ KLIK@ KW WURXJIKRXVWKH VHDVRQ

2 QHRI WH P DRUKIWIKQKW Z DV KRWJ D0 IG 1 RUM &RDWAADOQRK FDLLYDODWE UIHVRHOWA HDG | RU W
[MUMAP HIQP RIHWDQ  \ HDW/ 7KLV Z DV D SDUIARXOUWD VI QUIFDOANRFDMRQ IRURXUSOSE ZIW P DQ\ RI
RXURXUHQWHQIRUP HP EHY KDYIQJ EHHQ 1 ISSHY WH WP H WH &XEE KRWMG D %4.DORK &DUYDO 7KF
FDURLYDCOZ DV YHY  Z HODWMQGHG DQG Z DV D | DOVIMAF RSSRUXQW VR VWKRZ FDVH RXU EHDRK DQG | DAMAH\
Z KI®BI Z HPRP 1QJ FXEV DQG FRP SHWRW/ ILWRP  DRIRW WH %4.DOFK

+ RWMQJ DQ HYHOAR! WLV M] H VBNHV D WHP HQGRXV DP RXQWR! Z RIN EHKIQG WH VAHOHV DQG IWZ D\
SEDMQI VR VHH VR P DQ\ P HP EHY JHWIQYROHG ) LIRP VHWIQJ XS WH EHDRK DQG FRP SHWARQ DUHDV R

RIINADY Z DIMUMDIHW FDWUQJ SDINQJ P DUOKD@I DQG SDAN XS WH FDLWLYDCZ DV D JUHDWH DP S®I RI
Z KDAADQ EH DRKIHYHG Z KHQ RXUP HP EHWY Z RINVRIHWHU $ MOFHIH WDON\ RX JRHV VR HYHUY RQH Z KF
YRXQWHHG WHUWP H DQG KHSHG P DNHWH GD\ VXK D VXFRHW

2 XUFRP SHWARQ WDP V FRQAOXHG VR SLRGXFH VRP H RAMBIQGIQI LHVX®V WILRXIKRXWIKH VHDVRQ Z LW
P HP EHW DFKIHYIQJ P HGDY DQG WRQJ SHURWP DQFHV DW9%4DQRK &RXQM 6V DQG $XVIADILX,
&KDP SIRQWKISV DALRW D IDQIH RI GMVAS@HY 7KHVH UHVX@V DUH D LH GPARQ Rl WH GHGIFDWRQ Rl RXL
FRP SHWRWY/ FRDFKHV DIH P DQDIHY/ SDUHQW DQG VXSSRUMY Z KR FRQOWOXH VR IQYHRR P XFK WP F
LOWR GHYHRSIQI RXUDWGMA

2 XU1 LSSHWY/ SLRILDP  FRQWQXHV VR EH RQH Rl WH JU-DWMAHQIWY Rl WH &OE  7KH RQIRIQ] VXSSRUARI
IDP L@V DQG YROQWHWY KDV DIRZ HG WH SLIRIWDP VR JWRZ  Z KIB! WH IQARGXPARQ DQG FROAQXDARQ R
ZHH\GD P RUQIQI WDIQIQJ VTXDGV KDV KHSHG @WERW WH WN@BIYHODQG FRP SHWAYHQHW RI RXU\ RXQJ
P HP EHW/ 7KHVH VHWMRQV KDYH SURYIGHG RXU 1 ISSHWY Z I DGGIMRQDORSSRUMQMHV VR GHYHRS WHL

VZIP P LQJ ERDUG LLRQ DQG EHDRK VW@ DQG P SRUBQW EXI@ FRQIIGHQRH DQG | UHQGWKISY DRQJ Wi
ZD

7KHH Z HIH VHYHUDOH] FHEDIQWL LSSHUY UHVX@V WILRXIKRXWIH VHDVRQ 6XQQ\ * XV DQG 5KRD SURGXAHC
DQ RXWABQGIQ) SHURWP DQFH VR VNH [IUAMSOFH IQ WH 8 %RDUG 5HD. DARADQRK &KDP SIRQWKISV
5\ @K + RSSHUYXANDQG Z DV DQRWHU WBQGRXWSHURWP HU DRKIHYIQ) WH WILHRVD DWWKH 1 6:  &RXQW
&KDP SIRQWKISVE\ ZI1QQQJ WH8  6ZIP %RDUG DQG ,URQ HYHQW 5\ @K V SHURWP DQFHV Z HH D JUHD,
H DP S® Rl WH \BBIQAGHYHEBSLQI Z IWIQ RXUMQIRU DO\ DQG WH EHQH W Rl WH FRP P WP HOAVEHQJ
P DGH\R WDIQLQJ

2 XUO DM/ FRP SHWRUY DOR FROWOXHG VR UHSUHVHOWIMH &OXE Z IW GMAQPARQ DW/ADQRK DQG &RXQW
&KDP SIRQWKISV $ SDUAEX@U KLIKWKWZ DV VMHQI VR Rl RXU P HP EHY EDWBI IWRXWIRU | LUAMVDQC
VHARQG SOFH 1Q WH ,LRQP DQ GHP RQVWADWQJ WDWFRP SHWAYH VXU @HVDYLQ) UHD@® GRHV KDYH QR DIk
@® W

2 XUVXU ERDAWRHZ VV RQFH DIDIQ GHOYHHG VRP H H FHSWRQDOUHVX@V 7KH KLIKQIKWRI WH VHDVRQ Z D\
XQGRXEWGO WH MOHU P HGDODRKIHYHG B\ RXU  V AHZ DWWH $XVADIDQ 6XU /LUH 6DYIQU
&KDP SIRQKISV 2XU  V FAHZ DOR KDG D KLIK® WXFFHWXOWDVRQ VENQJ 16: 6V * RG DQC
EDFNQJ WDWKS Z M D ELRQ] HP HGDODWIMH $65/  7KHVH SHURUP DQPHV DUH D FUHGIVWR WH FRP P VR HQ)
Rl RXUWRZ HWY/ VZ HHSHW/ FRDFKHV DQG VXSSRUAFUHZ V/



$Q HVSHAD® SRVWYH GHYHBRSP HOMKLY VHDVRQ KDV EHHQ WH VAWRQI IHDMRQWKIS HWEEQKHG Z LW
YRQQ. + L@ FRP SHWRY/ 0 HP EHW/ ILRP ERW &XEV KDYH VXSSRUMG RQH DORWHU DWERFDODQG P DR
FDLQLYDY FUHDWQJ D JUDMSILWRI FRRSHUIDARQ DQG [UHQGWKIS 7KLY LOFOXGHG WH LODXJIXWDO %RQQLE
+HDGV AHZ FRP ELQIQJ FRP SHWRU/ILRP ERW &XXEV VR FRP SHW DASXWIHY : HVIQPHHO WDQN %RQQ.
+ 1@ | RUWHUVXSSRUADQG |RUKHBIQI SURYIGH RSSRUMQMAY |RURXUP HP EHY/ VR FRP SHM WLV D JUHD\
H DP S® Rl KRZ WP DU FOXEV FDQ Z RIN VRIHWHU VR VWHQIWHQ VXU ERDWFRP SHWARQ DQG FLHDW
RSSRUMXQMH WDWP D RWHLZ VH QRWEH SRWEGH

/ LHVDYIQJ DQG HP HUHQR UHVSRQWH UHP DIQHG DAMKH KHDUAR! HYHUI WIQU ZH GR 7KH &OE KRWMG Wi
ILWMBHDUK DQG SHVEXH ([ HIAMH 6$5(;  KHG DABUHVAHQWF HDG SLRYIGIQU P HP EHY Z WK DQ H FHEBIQ,
RSSRUXQW R SWDRAMH DQG GHYHBS WHU W 1Q D UHDOME HP HUHQR UHVSRQWH HOYILRQP HQW $
QXP EHURI RXUP HP EHW/ SDUARSDWMG JDIQIQU YDOXDE®! H SHUHQFH 1Q Z RINQJ DV SDUARI D FRRUGLODWAC
UHVSRQVH DQG I XUMHUMAHQIWHQIQ) WH &OXE V FDSDELDN

2 XU P HP EH DOR FROWOXHG VR VXSSRUN5: & ' XW 6N LRAMY Z W HIKWDFFUHGIWG P HP EHU
FROMEXWQJ VR WKLY 1P SRUBQUVHIYFH 7KH &XE DOR FROWOXHG VR SLRYIGH P HP EHW/ IRU( P HUHQR &DX
2 XW7HDP V Z KHQ WHTXILHG DRIRW WH %4DQRK 7KHVH RGNV GHP ROVMADM WIDWWH W@ GHYHBRSHC
WURXJIK VXU @HVDYIQI H WQG Z HOEH RQG RXUUHI XOU SDARY DQG SLRYIGH DQ [P SRUBQAWUHVRXUAH IRL
WH Z IGHUFRP P XQW Z KHQ HP HLUHQAHV RFFXU

2 XU LHIX@U EHDFK SDWRY UHP DIQHG FROVMMQW WIRXIJKRXWWH WDVRQ Z W IRXU QHZ %RQ F
0 HGD@RQV DAKIHYHG ( GXFDARQ WDIQIQI DQG GHYHESIQI RXUP HP EHY/ UHP DIQ FRUDHUARQH SURUWE
IRUWH &XE 7KH FROMOXHG QXP EHURI DZ DUGV DQG TXDALFDARQY EHQI DFKIHYHG GHP RQWADWA W
FRP P W? HOWRI RXUP HP EHWY/ \R P SLRYIQU WHU W@ DQG HQVXUQUI Z H KDYH DSSURSUDWAD WDIQHC
SHRS®! DYDIME®! VR SLRMPWKH FRP P XQIW/

P SRUBQWD WH &OE V FRQMEXWRQ H WQGV Z HOEH RQG WH EHDFK . &+ 6/ 6& UHP DIQV DQ QWA LDOSDU
Rl WH GFDOFRP P XQW SWRYIGIQJ D SOFH Z KHH SHRS®! FRP H VRI HWHU WLRXJKRXWWH \ HDU ( YHQA

VXK DV &DIRY E\ WH 6HD $1=$& ' D FRP P HP RUIDARQV DQG RWHU FRP P XQW DPRYIWHV SRYIGH
RSSRUMQMHV |RUWH &OE VR FRQQHAWZ I GFDOIDP LHY YMVRY DQG FRP P XQW RUDQVMRQV 2 XL
&OE KDV D BRQJ WBQGQJ) WDGIMRQ Rl VXSSRUMYI WH &UHVRHQWA HDG FRP P XQIW DQG WLV UHP DIQV L,
P SRUBQWSDUARI RXUIGHOWN 7KH &OXE V IQYROHP HQWQ FRP P XQIW VDI HW DQG VXSSRUAKDV DOR EHHC
UHFRIQMHG P RUH ELRDGD Z WK . HP SVH &UHVAHQW HDG 6XU / LLH 6DYIQU &OXE P HP EHLY FRQMEXWQJ \B
@FDOHP HUHQR DQG FRP P XQW HIRUWV

7KHVXAHWRI WH VHDVRQ LV XGP DWAO® D IHGFWRQ RI RXUP HP EHY/ @ KHWHU YRGQWHUQJI RQ
SDAROFRDAKIQJ D 1 ISSHU GUMQJ DWDIBU WRZ 1QJ D ERDWRITIHDWI DAD FDULYDOFRP SGWJ DQ DZ DUG

DWHMQGIQ) WDIQIQI KHSLQJ DAD FRP P XQIW HYHQWRUMP SO VXSSRUAMQ) RWHW/ ILRP \WH VIGHIDHV HYHU

FROMEXWRQ P DNHV D GLIHHQAH @ H ZRX@ O\H VR MOAHIHO WDON 6/ 60 1 & DQG DOFXEV Z IWKIQ RXLU
U DK RUWHUVXSSRUADQG FRRSHIDWRQ WURXJI KRXVWKMH VHDVRQ  7KH UHDMRQWKILSY ERHVE HHQ FXEV DU

DQ P SRUBQASDUARI VXU @HVDYIQ) DQG Z H DUH | RUMQDW VR EH SDUARI D %4.DQRK Z KHUH FOXEV FRQWOXF
VR Z RUN VRIHWHU VKDUH UHVRXURHV DQG VXSSRUARQH DORWHU

© H DOR WDQN RXU FRDFKHV WDIQHY DWHWRWY/ DIH P DQDUHY RIIADY FRP P MWMH P HP EHY/ SDWR
FDSVBIQV FRP SHWRW/ SDUHQW 1ISSHYW 0 DWMY DQG P RWMP SRUBQWD RXU YROQWHY :  IWKRXWKH
WP H DQG HIRUMILYHQ E\ RXUP HP EHY QRQH RI WHVH DRKIHYHP HQW Z RX@ EH SRME®! $V ZH &R
\VRZ DGV \WKH VHDVRQ RXUIRFXV UHP DIQV RQ FROAQXIQI VR GHYHRS RXUP HP EHY/ VMAHQIWHQ RXL
@HVDYIQJ FDSDELON VXSSRUARXU1 LSSHWY DQG FRP SHWRY/ DQG P DIQWIQ RXULP SRUBQALRG! Z WIQ W
&UHVAHQW HDG DQG Z IGHU. HP SVH FRP P XQW 7KH VHDVRQ KDV RQFH DIDIQ GHP RQVADWAG WD)
. HP S\H &UHVAHQWH HDG 6XU / LLH 6DYIQU &OXE LV P XAK P RUH WDQ D VXU FOXE MY D FRP P XQW R
SHRS®! ZRINQJ VRIHWHU VR NHHS RXU EHDFKHV \DIH GHYHBS WH QH WIHQHIDARQ DQG VXSSRUMME
FRP P XQIW Z HDUH SURXG VR FDOKRP H
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3 n3 |
) RGRZ 1QJ WH KRQRXURI EHQJ QDP HGWH 6/ 61 6: &OE Rl WH <HDUIQ 3RUAD DFTXDUH 6XU / LLH 6DYIQX
&OE HOMHG WH VHDVRQ GHWALP LOHG VR GHP RQWADW WDWIKH UHFRI QIMRQ Z DV QRWMP SO WH UHVXC

Rl RQH H FHSWRQDO\ HDU 6WD WH SLRGXPWRI D VAWRQJ FXOXH FRP P WHMG YRXQMHWY DQG D Z LGIQHW K
HP ELDFH IQORYDARQ 3GDMQI® WH &XE FROWOXHG R EXI@ RQ WDWP RP HOWP  GHIYHUQJ DOQRWH
RXWMIQGIQI VHDVRQ DRIRW @HVDYIQ) P HP EHUGHYHBSP HQWFRP SHWARQ DQG FRP P XQIW HQIDIHP HQW

7KH &XEV SUP DU IRFXV UHP DIQV \DYIQ) @HV DQG RXU YRQMHY RQFH DUDIQ GHOIYHHG H FHSWRQD
RXWWRP HV IRUWH 3RUM DFTXDUH FRP P XQW 0 RUH WDQ DRAYH SDAWR@Y P HP EHY FROMEXWG X
RXWVBQGIQ) SDAROKRXW DRLRW SDAROGD\V HSUAVHOWM D IOFUHDVH 1Q SDWROKRXU
FRP SDLHG VR WH SUHYIRXV VDVRQ 7RIHWHU SDWROWDP V KHSHG SIRWIPAP RUH WDQ EHDFKIRHWY
UHVSRQGHG VR~ UHVEXHV WHDWG 1 LUMDIG SDAHQW DQG FDULHG RXWFRXQUBMWY SUHYHQWYH DPARQV WD
HQVXUHG DQRWHU VDVRQ Z IW ] HIR @/HV ®VWRQ RXU SDAR@IG EHDFK 0 HP EHUY/ DOR DWIMMG HP HUUHQR
VHUYIFHV GXUQJ D 6HDURK DQG 5HVEXH RSHUDMRQ DWEKH® %H-DFK KLK@KWQI WH SIRIMWMRQDOP DX
FDSDELOV RI RXUQHVDYIQ) WDP V

7KLY VMDVRQ DOR P DINHG RQH Rl WH &OEV OUHWHGXFDARQ [QMDAYHY Z W WH IQARGXPARQ Rl WH
P DQGDVRY / LLHVDYLQJ &35 TXDAIFDMRQ ' HIYHUQI WLV UHTXILHP HQWDRUIRW VXFK D @UH YROQWHUZ RN RUFH
WHTXWHG D VW QUIEDQWFRP P W2 HOMURP  RXUWDIQHY DWHWRWYY DQG HGXFDMRQ WDP  HQVXUQJ P HP EHU
UHP DIQHG HTXISSHG Z W WH OWMATHVDYIQ) NQRZ BIGIH DQG WN@' 7KURXIKRXWWKH VHDVRQ P RUH WDQ

DZ DUBV DQG TXDALFDARQV Z HH FRP SOMAG FRQAOXIQI WH &XXE VVMARQI | RFXV RQ HGXFDWRQ DQG RSHUDWRQD
UHDGIQHW

/ HDGHUKLS DQG LQQRYDMRQ FROWOXHG VR XQGHLBIQ WH &OE )
VXFFHW 7KH ) O LE®! 3DWRO 6\VIMP  [LUAV LOARGXPHG W+

SUHYIRXV VMDVRQ P DIXUHG IQR DQ LQMILDO SDUVRI SDAR
RSHIDARQV SWRYIGIQJ JUHDMU I®f LELOW IRU P HP EHWY Z KIE
P DIQWIQQ) VWRQJ SDWROFDSDELDN  7KH VHDVRQ FRP P HQRHC
ZIW D 6HDUK DQG S5HVFXH ([HUAMH DQG 3DARO &DSWBAC
/HDGHUKIS ' D HMEEQKIQI D FBDU IRFXV RQ FDSDELOV
GDGHUKLS GHYHBRSP HQADQG FROAOXRXV P SLIRYHP HQW3DWR
&DSVBIQV 9LFH &DSVIIQV ' XW 2 [1IEHY/ 7WDIQHY DQG $WHWRU
FROAQXHG \R S@® D YMIOWR®! [Q P HQRUQJ P HP EHW/ DX
IRWMUQJ D SRVMYH SDARCEX@XUH WURXI KRXWAH VHDVRQ

3RUV 0 DFTXDUHV FRP P W HQW \R GHYHBSIQ) WH QH'
JHQHUIDWRQ Rl @HVDYHY/ DOR UHP DIQHG D SURUW 0 RUH WX

<RXW DQG FDGHG P HP EHY/ DPAYHO SDUARSDWMG LQ &OE
SWRIDP V Z KB 11SSHY EHQHIWMG ILIRP D GHGLIFDWK
ZDWUVDIHW WDP  ZKRVH FRP P VP HQWSURYIGHG D VDIH DX
VXSSRUAYH HQYLLRQP HQW IRU \RXQJ P HP EHW/ R GHYH®S
FRQIGHQAH VXU DZ DIHQHW DQG @HVDYIQ) VWA@Y <RXW 3DWR
P HP EH/ DOR WDYH®G VR 6\ GQH V 1 RUMHWD Y%H-DFKHV &
EURDGHQ WHU H SHUHQFH VWHQIWHQ WHU GDGHUKIS W@
DQG FRQQHPAZ IWK 6XU / LH 6DYHW/ILRP  DRUIRW WH WM

) HP D®1 6XU YRDWEUHZ



&RP SHWARQ UHP DIQV DQ P SRUBQWSIEDU Rl WH &XE ZIW P HP EHWY SWRXGD WHSUMVHOWQI 3RU
0 DFTXDUH 6XU / LIH 6DYIQJ &XE DAPADORK &RXQM 6V DQG 1 DWRQDO&KDP SIRQWKISY WURXIKRX
WH VHDVRQ 30 6/ 6& DFKIHYHG ® SOFH 1Q WH RYHID@SRIQMRH IRUWH 1 6: &RXQW 6XU / LIH 6DYIQX
&KDP SIRQWKISVDQG " SOFHRYHDQ@QWH16: 0 DWW 6XU / LLH 6DYIQU &KDP SIRQWKISV 2 XWABQGIQ
SHURWP DQFHV DAIRW P XGAS®! GVASTDHY HBPMG WH GHGEDMRQ R FRP SHWIRYY FRDFKHV RIILFDG
DQG VXSSRUMMDP V' Z KLBI IHQIRUAQ) WH &XXE V FRP P ¢ HQMR H FHIQRH ERW RQ WH SDWROEHDRK

DQG LQ FRP SHWARQ

&RP P XQW IQFOMRQ UHP DIQHG FHQWDO VR W+
&OE V YIMRQ WURXIKRXWWH \ HDU 3RUAO DFTXDUE

6XU /LH 6DVIQI &OXE Z DV KRQRXIHG VR KRMWE
QDWRQDODXQAK Rl WH 5DIQERZ 9%4-DFKHV LQMDWYH
HORAQI W FRPPIP HON R FUHDMY [
ZHBRPIQ) DQG IQFOMYH 6XU  /UH 6DYIQY

HOYILRQP HQW $ GGMRQDO IQWDWYHV  LIOFXGHG Wk
/DAHV RQ 3DWRO 3ION 3DWRO SWRRIWDP Wt

FROAQXHG SIRYIMRQ Rl DFFHWIE®! EHDFK | DFLOAK

IRU SHRS®! OMQJ ZIW GMEION DQG W

IOARGXPARQ RI DQ [P P LJUDQAZ DWIUVDI HW SLRILDP 6XQGD\ 0 RUQLQJ 1 LSSHWZ VK
GHMIQHG WR [P SLRYH Z DMU FRQILGHQFH  HGXFDARC VIKHWU:  DVIAUBDI HW

DQG FRP P XQW FRQQHPARQ 7KHH  LQMDWYH\

LH OPWIKH &OXE VEHIH WDW6XU / LLH 6DYIQI VKRX@

EH DFFHWWE®! VR HYHU RQH

© KL WH UHFRIQURQRI 16: &XE Rl WH <HDUZ D\
D VJQUIEDQWP IBMRQH IWKDV QHYHU GHILOHG WH
&OE VVXFFHW ,QWMDG WH VHDVRQ UHQI RUFHG WD
IOYHAQ] 1Q SHRS®! HP ELDAQ) IQQRYDWRQ DX
FUHDWQ) D FXOMWH ZKHH HYHY P HP EHU 1HG
YDOXHG FROWOXHV VR GHOYHU RXWAMBQGIQ) RXVWRP H\
| RUERW WH &OE DQG WH ELRDGHUFRP P XQIW

3RUNVO DFTXDUH 6XU /UH 6DVIQ) &XE MQFHHI 6/616: $Z DUGVRI ([ FHGHIQFH
WDQNV W YROQMAY P HP EHY VSRQWRW DX &OXE RI ViKH <HDU:  LQQHW/
VXSSRUMY |RU DQRWHU H FHSWRQDOVHDVRQ  7KHIL

FROPWH FRP P WP HOW FROWOXHY VR \VAAHQIWHC

6XU /lIIH 6DYIQ) DARW WH 0 IG 1RUM &RDW

HQVXUQJ WH &OE UHP DIQV Z HOSRVMRQHG VR VHUYH

W FRP P XQIW Z KI® GHYHRSIQJ 1 XWUH JHQHIDWRQ\

Rl @HVDYHWY/ DQG YROXQMHWY/

Hot#

3UMGHQW

3RUND DFTXDUH 6XU / LH6DYIQJ &XE
3RUAO DFTXDUH 6/ 6& 3DWRQ HP EHW/
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7KH UHG DQG \ HI®Z 1@V DLH Z HODQG WX® GRZ Q IRUWH VHDVRQ VR QRZ W/ WP H\R LH BPARQ
RXUVHDVRQ: H SUGH RXUHOHV RQ SLRYIGIQJ D VDIH DTXDWE HQYILRQP HOW RUD@SHRS®! Z KR DIWMIQG RXU
EHDFK GXUQJ WH SDARAQ) VHDVRQ E\ P DOWIQQ) KUK WEQGDLGY R @HVDYIQ) WDIQIQ]  HEXFDAWRQ
\ RXW GHYHRSP HQADQG VXU VSRUV 7KLY VHDVRQ Z DV QR GLLIHIHQWDQG , EHIHYH RXU&OE GHIYHLHG RQ
DORI WHVH DVSHAW

2 XUYIMRQ KDV D& D\ V EHHQ VR EH LHFRIQIVHG | RURXUH FH@IQRH 1Q @H VDYIQJ WN@ DQG VR SLRP RWM RXU
&OE E\ HQVXUQI RXUEHDRK LV D VDIH HQYLLRQP HQWRURXUFRP P XQIW \R HQR\  7KIVZDVWH  VWWHDVRQ
7DFANQJ 3RIOWB/ 6& SRYIGHG Z HHNHQG DQG SXEQF KRIGD, SDARY RQ / LIKWRXWH %-DFK  DQG DIDIQ QR
@QMHVZ HH BWGEXUQI SDARY RQ RXUEHDRK

$VWH QHZ VHDVRQ EHIDQ WH FOXE VYRDUG Rl 0 DQDIHP HQAFRP SUVHG 0 IWKH® DZ VRQ 9LFH 3UHVIGHQW
/ HDQQH + DMHUBA  $GP IQ 6DQGLD 6MWMY ) IQDOFH $QG\ 2 %AIHQ / LHVDYIQ) ,DQ5RW ( GXFDMRQ . D\
6RH @QG $& . HLDQ5REIQVRQ <RXW ' HYHBRSP HQWDQG P \ VHD DV 3UHMGHQW 6XU 6SRUV ' XUQJ WH
VHDVRQ ,DQ5RW ( GXFDARQ WRRG GRZ Q DQG $®{ ) IVKHUDI UHHG VR VBNH RQ WKLY LR®

$ORI \ RXUGLHARY/ GG DQ RXWMQGEQI NRE WILRXJIKRXVWIMH VHDVRQ VR P DIOWIQ WH KLIK WRQGDUGV \ RX
DQG WH SXEQF GHVHUYH |RUWDW, WDON RXUGILHRARWYY

7KW VMDVRQ ZH KDG D VRVEOR! P HP EHY ZKIFK FROMMG RI QSSHY $JHG &DGHW
P HP EHW $JHG 6HQIRU &DGHWEPWYH P HP EHYY $JHG DVZHODV  $PWH 3DARAL
PHP EHWDUHG DQGDERYH 7KHP RMSGDMQI DVSHPAL WDAZ H UAVIIOHG RXUFDGHWP HP EHLY 7KLV LV
2 QHRI WHNH IDPRY/IQWH16: 6XU / LLH6DYIQ) 6WDWILE 3@Q L5 HAXIVP HOADQG 5 HMQURQ

: HDWH AHUAIQO DCKHUQ) VR WLY SDUARI WH 6WDWILIF 3@Q , DP FRQILIGHOWMDW RUWH VHDVRQZH

FDQ FROAQXH VR P SLRYH HYHQ IXUKHU VXFK LIV RXU H PHBIQW&DGHWSIRILDP  RYHUHHQ E\ . HLDQ
SRELQVRQ RXU<RXW ' HYHBSP HQW ILHARU

" XUQI WL VHDVRQ RXU&XXE DOR SIRYIGHG 2 | IHDY VR VRP H Rl WKH P DNRU FDUQLYDY KHG Z IWIQ $ XMADID
: H ZHH WHSUHHOWMG DWKH : RUG 2 AHDQ 6HUHV &RROQIDMWD * RG &RXQW  6VIW DQG $XMAWDIDQ
&KDP SIRQWKISY MWWR QDP HDIHZ

: HZHH DOR DWWH IRIHRQARI D QXP EHURI FRP P XQIW HYHQW QDP HO WH UHBDVH Rl WH \MUBI DWA
/ LIKWRXWH %-DFK WLV ZDV 1Q FRONQPARQ Z M 3RUNO DFTXDUH +DWQIV 5REBY  DQG ZH DWIMMG
1 HZ P DQ &R@UH LQ WHUYHDRK DZ DUHQHW SLRILDP

), 1$1 &

) LODQAD® Z H DUH 1Q D VWRQJ SRYMRQ DQG P XFK Rl WLV VXFPHW LV GILHAAD DWMEXWG \R RXU' ILHARURI
) LODQFH 6DQGLD 6MWHU V KDUG Z RUN DQG FRP SHWQRH  6DQGUD KDV P DQDI HG WH WL QUIFDQADQG YDUDE®
UHTXHV | RUGMMEXWRQ Rl RXUILODQAHV Z IW GMAQPARQ HQVXUQI WDWZ H 1 XQG LOMDAYHY WDWDDI Q Z W
RXUYDOXHV DQG Z KDALY 1Q WH EFVAIQMUAVW RI RXUP HP EHWYY Z KI®I RSHIDAQI UHDVRQDE® DQG Z IWKIQ RXU
P HDQV

63216256

W RX@ QRVEH SRWE®! R XQ WKLY &XE Z IMRXVWKH JHOHIRXV VXSSRUARI RXUVSRQVRY/

7KLY VHDVRQ RXUVSRQVRWY/ Z HH 0 F RQDG -RQHV + RP HV 3BZ WKW/R\ R &RDWIDH &UHGIME QRQ 3RUA
) UMK 6HDIRRGV / LIKWRXVH 0 HDWDQG 3RXGM  7KH 7DANQJ 3RIQAZDYHD $V Z HODV VXSSRUMY %4HQQHM
6XUERDUGV

/,)(6$9,1*
SVIWMAD@ Z H KDG SHRS®! DIMAQG RXUEHDRK GXUQJ WH VHDVRQ Z I MVWRYHU SDAR@YJ
KRXW FDUUHG RXVE\ RXUP HP EHWY/ 2 XUSDWR@J P HP EHW HIHAMG SUHYHMWYH DRARQV DOQG



DMQGHG\R  1IUADIG SDAHQW 7KHVH DUH RAWAMBQGIQD WIMKMEY IRUD WP DOFRXQM &OE $ GWRI W
FHGWIRHV\R $Q6\ 2 %UHQ RXU' IWHARURI / LHVDYIQJ Z KR Z DV DE® VXSSRUMG E\ $QG\ %4.RZ QH DV KI
GHSXW 7KIVZ DV$QG %4.RZ QHV I LWAWHDVRQ DV GHSXW DQG KH GG DQ DP D) LQU NRE

(' 88&%$7,21

( GXFDMRQ JRHV KDQG 1Q KDQG Z IWK / LLHVDYIQJ DQG ,DQ 5RW FRP P HQFHG WH VHDVRQ DV RXU' LWHARURI
( GXFDARQ + H IOWMDWG D QXP EHURI %0  65& DQG 65& VR %0 FRXUMHV KRZ HYHU KH KDG VR WBIQG GRZ Q
DQG$®[ ) MKHUMMSSHG LOR WH URG! 2 QFHDIDIQ RXUSXE LV OXFN VR KDYH VRP HRQH Z WK $®f V SDWMRC
DQG NQRZ BIGIH VR WS IR WLV [P SRUBQWR®B! $B[ SXWKHURZ Q WIP S RQ WLV LRI DQG LOWI DMG L
Z HH\HQG R LOMQVHWDIQIQJ I RURXUFDGHW VR JR ILRP 65& VR 94.RQ| H

81,25 $&7,9,7,(6&20 0 ,77(( -$&

2 XU1 ISSHUSWRIWDP Z HOMWRP VAHQIW VR VWHQIW DQG WKLY LV @UIHO DIMIEXWG VR WH | DOBMVAE $JF
0 DQDIHW Z H KDG WIV\ HDU . DWSRH @QG Z DV RXU-$& &KDILP DQ | RUWLY VHDVRQ DQG D BRI WH FUHGI)
JRHV VR KHUIRUKHUBDGHUKIS Rl WH -$&

<287+ "' (9(/230(17

. HLDQ 5REIQVRQ DV WH <RXW( ' HYHBSP HQA2 I1IEHU ELRXIJKWIQ VRP H QHZ  LQQRYDWYH IGHDV IRU RXL
FDGHW DQG RXUS ~ V ZKR DUH JUDGXDAQJ ILRP QISSHY/ WLV VMDVRQ $ QHZ LQWDWYH E\ . HLDQ Z DV \K
KDYH 6XQGD. VHMMRQVEHRUH 1 ISSHY Z KHHWH. ®DUQ P RUH DERXWIHVDYIQ) WN.@Y DQG GUA [QFX(GIQJ
WH XVH Rl WH ,5% -HWSNLDQG WH' LRQH 2 Q VRP H RAFDVRQV WH KDYH UHVPXH VAHQDURY WH KDYH \R
FRP SOMI DV D 7HDP  7KHVH Z HIH Z HOUHAHLYHG E\ WH &DGHW Z KR HOWR HG WIHVH VMWMRQV . HLDQ KD\
DOR RUDQMHG D QXP EHURI ZHHNHQGV DZD\ IRUWH XV DQG FDGHW DQG WHWH KDYH EHHQ Z H

DWQGHG

' ,33(56352*5%0

2 XU' ISSHYWSWRIWP Z DV DV HOMXMDWFD® DMAQGHG E\ SDUAASDOQW DV Z HODV WZ DVE\ WH YROXQWHU
DQG Z DIMUMDIHW 7KLY SIRJIWDP  IHAHYHG J&Z IQJ THHGEDAN TLIRP QRWRQO SDUHQW EXWP HP EHWY/ Rl WH
SXEQF ZKR Z MPHWHG WH SLIRIWDP EHQJ WKQ RQ 6DMUGD P RWIQIV RQ / LIKWRXWH %-DFK : H DUH W
RQO® WHJIRQDOVXU FXE WR RITHUWLY SLIRILDP

$118%$/ & 8%35(6(17$7,21 $)7(51221
- HKHG RXUGOE 3UVHOWMRQ RQ) UGD\ HYHQQI  -XCH $SSWR[IP DMO  SHRS®IDMIQGHG  7KF
IHHGEDAN Z DV YHU SRVM¥H DQG WH P DRUW \VDIG WH HQWR\ HG WH UHDI HG |RUP DW2 XUVSRQVRYY Z HUIF
UHSUHVHOMG DQG IRUWH I LUAMMP H Z H BMIKH &XXE UHP DIQ RSHQ VR RXUHIX@USDAWRQV  7KH | HHGEDRN
IURP WHP Z DVH WHP HO® SRUMYH VHHQUI RXUP HP EHW/IQSHURQ  KHDUQJ Z KDWKH DFKIHYHG

$' 0,1,675$7,21

/ HDQQH + DIHUBA LV RXU' LWHARU Rl $GP IQMADMRQ DQG RQFH DIDIQ / HDQQH GIG D JUHDWNAE 1Q WA
IP SRUBQM XQPARQ Rl WH &XE +HU Z HHND QHZ VMM NHHS DDP HP EHYY XS VR GDM Z W Z KDWIA
KDSSHQLQJ 1Q DQG DURXQG WH FOE / HDQQH DAR UHSUHVHQW WH &OXE DV DQ RI I IFDODWYDURXY FDUQLYDG
WURXJKRXWIAH \ HDUDQG DWIMV GXUQJ 1 ISSHUDQG' ISSHUGD\ V

) LOD® HYHY GHGIEDWG P HP EHUVKRX@ EH FRQIUDW@WG IRUP DNQJ RXUFOXE RQH WDW, DP H WHP HE
SIRXG Rl $ ®WRI KDUG Z RWIN JRHV QR XQQIQJ D VXFAHWIXOFOE IWLHVSHPWYH Rl Z KDWWVSRUMWY 7KK
FRP P RQ GHQRP LODWRULY WDAMWMY D WDP  HIRUNVZ RINQU VRIHWHUWR HQUXUH Z H DIH RQH &OEE. O\ QU T
SOWRP |RUIHOHDARQV VR FRP H VR WDWZ H KDYH D FX@XUH D P LOGVHWDQG D JRDOR EH EHWMUWDQ W
SWHYIRXV \HDUV , DP HWHP H® SWRXG Rl WH VWRQJ ®DGHY ZH KDYH RQ RXU FXUHQWYRDUG Rl
0 DQDUHP HQWO DQ\ RI RXU%R0 DOR KRG SRUMRQV RQ WH 0 1G 1 RUM &RDVAPADQRK DV Z HGDV 6VBQGIQU
&RP P IWWHV DAD 6\WM / HYHO , DP ®RNQJ IRWZ DUG R WH VHDVRQ Z W JRRG VXU FRQGMRQV
Z HDWHUDQG DKHD®M\ P HP EHUKLS EDWH

24 *0
3UMGHADQG/ LHO HP EHU
7DANQJ 3RIQAEXU / LIH 6DYIQ) &OE
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6HDVRQ IRUWH : DXAKRSH 9%RQQ + L@ FOE VDZ VWRQI DFKIHYHP HOW B\ RXU LQGYIGXDG
DQG WDP VIQVDIHW FRP SHWARQ DGP LOMADWRQ DQG RIKHUYWVBCDVSHRAW Z KIFK P DNH XS DWUYIQJ DQC
HIHPAYH P RGHUD 6XU / LLH 6DYIQJ &OXE 3 DWRAQJ WH EHDFK LV QRWBIVIAD SURUW EXVRXUZ KRG UHDVRG
IRUH MAQJ 7KH SDWRCKRXW ®RIJHG E\ P HP EHW/ DQG WH DWHMQGDQRH LHFRWG RI P DQ\ Rl WHP
IV D VRXUFH Rl JUDWSUGH 7KH JUHDWMADIKIHYHP HOAWDQ 6XU &XXE FDQ KDYH LV D VHDVRQ Z IMWRX\

VHURXV LOAGHQWQ WH SDWR@IG HOYLLRQP HQWDQG RXUSDWRE RQFH DI DIQ HQUXUHG WDW

: H DOR KDG P HP EHYV WHAHYH WH 1 DARQDO 0 HGDO 7KH P HGEDO HRIQWYV ®RQJ VHXEH IC
RW DQMVOMRQV WDWSIRWIRFWIIH DQG SLRSHUWV DWAMRP H UMN VR WHU P HP EHWY 6lf RI WRWH P HP EHU
KDYH FRP SGMWG RYHU SDAWRKRXW

: DXFKRSHIRQQ. + 1@ IV SUIRXG VR FKDP SIRQ WH ( GXFDMRQ DQG 7WDIQIQI Rl RXU P HP EHWY DQC
P HP EHW/ Rl QHIKERXUQI FOXEV ' XUQJ WH SDWIX HDUZ H TXDQIHG WH IRERZ IQJ DZ DUG QXP EH/
6LOHUO HCDTARQV 3DARCRDSWIQ 5% UYHU 5%&UHHZ  %RQHO HGDARQV ) IUMBIG 65&
7IDOMMRQWR %URQH  $GYDORFHG5HVXY  5DGIR 2 SHDRU

1 LSSHWY FROWOXHG VR EH D VARQU | HDMUH LQ WH OMAWHDVRQ Z IMK KLIK SDUAASDVMRQ DMV DAFXE BIYH
DQG VRP H H FHBIQAHSUHVHQMRQ DQG UHVX @V DAFDLQLYDY

2 XULRZ HWY KDG VXFPHW Z IMIQ RXUGRFDOL RUM &RDWEXU YRDWSHUHY Z W WHS8 0 HQVRHZ <H\
YXR\V DQGWH: RP HQVRHZ %XH 7DV ERW Z 1QQIQ] WH RYHIDOSRIOMARIH WH 2 SHQ: RP HC

VINQJ RXVWKH GLYIMRQ | RUWH 1 LDAAP HMORH

7KLY RHZ Z HH WHQ XQGH HDWAG DVWWH FRP ELOHG + XQWMUFDUWLYDO$ P DRUKIIK@KWZ DVD: %+ VXU
ERDAAHZ . 1QJ V) DYRXUW Z 1QQQJ DQ $ XVWDIDQ ELRQ HP HGDAQ WH 5HVWHYYH O Lf HG 6KRUA&RXUMH D\

6Z DQVHD %H® RQW

: H Z HH IRUXQDW VR JDIQ D VHFRQG P HGDODWS XWIHV WL VDVRQ Z W KXJH FRQIUDWOMRQV R KN\
$XVADIDQ 610YHUO0 HGDAQ WH \ /0 DI %-DFK ) @IVIRU/ LLHO HP EHU. HW &KDUBNV

$WMH 6/ 60 1 & YBDOFK $Z DGV QUKWRQ ~ -XQH D QXP EHURI @ %+ 6/ 6& P HP EHW Z HIH VXFRHWIX(
UHARI QWVHG HOHZ KHUH 1Q WKLY A4 DOAK SHSRUV

2 XWIGH WH VWXPMUV Rl 6/ 63 WH IRGRZ Q) FRP P HQGDMRQV ZHHDOR P DGH 16:  3UHP [HUV ) ®RC
(P HUHQR &MMRQ -HHP \ %DW DQG -RUEDQ * DEUHO

&RP P XQW IQYROHP HOWDQG FRQMEXWRQV DUH LOMILDOVR RXU LRGI DQG LHSXVMRQ $V KDV EHHQ Wi
FDVH IRUP DQ\ \HDW/ QRZ 0 HP EHW/ Rl WH &XE P DIQ® EXWORWRQD YRDWHV SLRYIGHG Z RQGHUXI
UHSUHVHQUMRQ DWWH : DXFKRSH $QIDF ' D\ ' DZ Q 6HUYIFH Z W D VXU ERDWQHDU WH FHQRVSK DQC
V[ WHQ RDW/ DMVHG 1Q WIEXW VR WRWH Z KR KDYH VHUYHG DQG VR WH IDBQ 0 DQ. SHRSG!I WHU-
FRP P HQWMG KRZ P XFK WDWZ DV DSSUHADWG DQG KRZ VSHADOWZ DV &XXE P HP EHW/ Z KR Z HH WHU
GG RXU &XE DQG WH HQWH 6XU /LLH 6DYIQU P RYHP HQWSLRXG ~ $QRWHU LP SRUBQWFRP P XQW
FRQMEXWRQ Z DV WH DQQXDCRDURY RQ WH * LDW FROFHWDWMQGHGE\ RYHU  FRP P XQIW P HP EHLY/
© % KRAMGD® RW P HP EHWRI WH FRP P XQW DWKH 30 +& ( QIDIHP HQW RXP IRUWH %RQQ\
+ 1@ 5HVHUYH 0 DAMU3@Q DQG RYHU( DWMUWH %RQQ. + LAY $ UMW * LRXS KHT DQ H KIEIMRQ DVWKH &OXE
ZKIEKGIHZ PRIHWDQ  SHRSOG



7KL VMDVRQ : %+ DSSRIQMG RXUVHARQG HYHU/ LLF
* RYHQRU * HRUH ) RZ BU JDIQHG KLV ELRQH IC

DQG KDV EHHQ D ®\ DCDQG YDOXDE®! VHUDQWR
WH FOEE DQG WH P RYHP HQWHYHU IQFH $ /L
OHPEHU R WH FOE MQMH P XGAS®
RIIFHKR@HU FRP SHWRUDRLRW P DQ GHFDGHV DQC
Z RQGHUXOVXSSRUMUR! MQIRUFRP SHWRW/ DQG DX
FOE DPRYIMHY KLY DSSRIOW HQWZ DV JUHHWG Z LW
P XFK M DP RQIMARXUHQWH P HP EHUKLS DQG W
ZIGHUFRP P XQW

7KLY VMDVRQ ZH P DGH WH GHAMRQ \R FUDWM [
GHGIFDWG URGI DV* LDQW 2 | 1IFHU 7KLY SLRYHG \R EF
DQ HFHBQWIGHD DQG ZH ZHH IRUXQDM B
UHHYH D QXPEHU R VJQUIFDQW JWDQW IRL
DP RQIMWRWHU WIQIV D @UH VROU EDMAY  DQC
Q-Z DGRV

$Q H AW IQMWDWYH Z DV WH YMWRI P HP EHU.
Rl WH %ORD 6XU &XE ZKR WB HG IRU VHYHLD
QUKW 1Q RXUFXEKRXWH DQ WDIQIQ] VHWRQV IRl
WHU\ RXQIHUP HP EHW DQG RXW DQG FRYHWHG [
GD'V SDARO IRU XV 7KV ZDV DQ H FHBQ
FRDERDARQ EHEZHHQ PHAR DG FRXQW
@HVDYHW/ Z KIFK Z HKRSH VR UHSHDW

: %+ KRWMG WUHH P DVRU FRP SHWARQ HYHOQW W
VHDVRQ 2 XUSDIQERZ * R@G 2 HDQ 6ZIP V P
NP NP DMDRAMG DB RWY VZIPPHY $

GD 6XU 9YRDW &DUWIYDO EWRXIKW SGQW Rl
FRP SHWRWY DQG VSHABRY/ R S5DIQERZ  %HDRK
$QG DARW WUHH GD\V IQ OW 2 RREHU WH : RUO
2 AHDQ 6HURV VDOZ  VHYHIDOWRXVDQG SHRS®I HDFK
GD FRP SHM RIIIHDWM FDWU DQG ZDWK DWRXL
EHDAK 1RQH RI WL ZRX@G KDYH EHHQ SRWE®
Z WRXWKXIH FROMEXMRQV ILRP RXU P HP EHW/

VSROVRY QHIKERXUQJ FOXEV DQG ELDQRK

6RP H DVSHFW Rl RSHIDWQJ D P RGHUWQ RU DQIVDMRC
ONH RXW VRXQG MP S®I EXWMVINHY D BRI P RYIQJ

SDUW D GBWRI GHAFDWG SHRSGI DQG DQ DOMKIVP
WDWY WKXO DGP WDE®! , DP SLIRXG W EH IQYROHC
ZIW VXK D Z RUMZ KIBI HQGHDYRXU DQG VXHK L
VWM@DUJWRXS Rl SHRS®A

8=

3UHMGHQW
© DXFKRSH %RQQ\ + L@ 6XU / LLH6DVIQ) &XXE

) DWKHUY DQG GDXJKWAWY RQ SDWR

/ UH* RYHUQRU * HRUH) RZ ®lU
FHOWAU Z VK / 11HO DP EHUV. HIW
&KDUDN GIWDQG: D\ QH* LD
WIKW

) HELXDU
%  65& 6TXDC
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$VWH VHDVRQ DW&.DP GHQ + DYHQ 6/ 6& GUDZ VR D FRVH WHUH KDV EHHQ D WVARQJ LHGFARQRI
Z KDWP DNHV VXU @HVDOYIQJ VR VSHADO FRP P XQW FRP P W HQWDQG FDIH IRURWHY/ 2 XUP HP EHU
KDYH SLIRXGD FROWEXWG VR NHHSIQJ EHDRKHV VDIH  Z KIOGWEXL@GIQ) W@ WKDWOMWAVD @HWP H ) LRP

SDAWR@Q P HP EHY VR WRVH EHKLQG WH VAHQHY HYHY FRQMEXWRQ P DIMAY/

2 XURXE P HP EHUKIS FROMWOXHVWR JWRZ  Z W PHP EHWVROMWMI R QSSHY  FOGHW DRt
\HDW/  DPWYH /UHO HP EHY  JHOHWDCP HP EHY/ QSSHUSDUIHQW DQG  FRP P XQW
P HP EHU

3DAR@Y P HP EHY/ FRP SGMWG YROQMHUKRXW/ XQGHUWH JXIGDQFH RI WHUSDWROFDSVBIQV 7RQ.
© RURQ %HQ +RVEN DQG* DU +DZNQV 2 YHU YIMVRLY GXUQD WRVH KRXW/ DQG RQ® RQH UHVFXF
Z DV D WKH WP HQMR WH XQZ DYHUQI GXWHV SHURWP HG B\ RXU YROXQMHY 7KURXIK WH Z DRI X
HH/R ' WHARURI / LHVDYIQU 7RQ\ : RURQ RXUFOXE UHVSRQGHG VR WUHH HP HUHQR FDARXW D& D\
UHVEXH UHDG\ DQG D@ D\ VWHH IRUWH FRP P XQIW

$ PRYIQJ FHHP RQ ZDV KHG WL VHDVRQ VR KRQRXU WH @W &+ 6/ 6& / LH * RYHUQRU -RKQ 9LSRQG
) DP 1O DQG IUHQGY WRRG WKRXGHUWR VKRX@HUZ IW FXE P HP EHVY/ Z KIOWRKQV DWHV Z HH VSUHDG LQW
WHWD

3RUAD DFTXDUH: HWDQG/ DXUHVRQ 5 RVDU 6XQGD\ P RWQLQJ 1 LSSHW/
&OXE V GRQDVIRQ SUHVHQVDVRQ

3DARO&DSWIQ 6XVH %HD®IG RXU 3ION 3DWRO GRQQIQJ SION XQURWP V DQG FHOEWDWQ) Z W D SIQ!
P RUDIQJ WD VR UHFRIQIVH WH FROMEXWRQV Rl WH Z RP HQ Z IWIQ WH FOE : H DOR FHBEWDWG 5DIQERZ
%H-DFKHV VKRZ FDMQU WDWHYHUY RQH LV Z HBRP H DWRXU EHDFK DQG FOXE 6WDWULHV Z HUH SLRP RWG \
HQUDIHZ I WH/ * 974 ,.$ FRP P XQW DQG WP HP EHW/

2 XUFXE KHG D VXFFHW XO/HDRK 6DIHW 51S $Z DUIHOHW VHWRQ IRUWH FRP P XQW DQG IMWQJ KRG\
P DNHY 2 YHU SHRS®I RI DODIHV SDUARSDMG 1Q DQ LOMDRAYH 1QIRWP DARQ VAWMRQ DQG D @H G H
EDVHG US GHP ROMIDUWRQ $ FRP P XQW %96 IR@RZ HG Z IW LlQIRWP DOGVRXWRQ

2 XUHGXFDARQ WDP  FROWMQJ RI 0 IFKH® 3HWM %HQ DQG * D\ O HQUXUHG D@SDWR@Y P HP EHY/ Z HUJ
SWRILAHQWO DQ\ P HP EHW/ XSWNABIG DZ DUBV VR FXUHQWAWEQGDLGY DQG WHUH Z DV D MU QULIFDQAQRHDV
IQ QHZ DZ DUGV GHIYHIHG VR EROWIUSDARY 2 XUP HP EHWY VKRZ HG LOMUHVALQ RXUQHZ ® DFTXLLHG 8 $9
DIWUEHQI WDIQHG E\ 6/616: WDIQHY ZH QRZ KDYH SI®W IRUHDFK Rl RXUSDWR® P RYIQJ IRW DUG
2 XUWDIOHY DWVMG LQ WH GHIYHY RI ELDQRK LKQ)) UM LG DQG $5 7 FRXUHY WURXJI KRXVWKH VHDVRQ

7KLY VHDVRQ Z DV D ELJ VMDVRQ IRURXUWP D@FXE 1Q WH VXU VSRUV DIHQD $ GKRXJIK WP DQIQ QXP EHW



WH UHVXOV Z HH [IDAKDQG IRUWRWH Z KR UHSUHVHQWMG &DP GHC
+DYHQ6/ 6& ,QWH MQRY/ ( GIH %KW HW DFKIHYHG D * REG P HGDAC
WH @IV DQG %RQ] H 1Q WH VSUQADWIH %4DQRK &KDP SIRQWKISV
IRBZHG E\ D " SOFH IQ WH 6/616: &RXQM &KDP SIRQWKIS
VSUQWIIQDY 5R\FH 1 HIXV DFKIHYHG D * RG 1Q WH I@JV DQG L
%RQ] H LQ KLV VSUQADWIKH 94.DQFK

$ QHZ UHVHUYH @GIHV VXU ERDMMDP  &DP GHQ + DYHQ ) HYHU VRRM
VR WH Z DMUXQGHUWH JXIGDQRH Rl VZ HHS 3HWM %00 QD@ 7KH AHZ
PDGH XS R 6XVH %H®D &DWH 3HMQL . DHQ %H® 0 HDQLE
6DQELRRN DQG %4.RRNH 9%XLIHW Z DV WH VB Rl WH VRZ Q DV WH
P DGH D SUHVHQFH RQ WH UYHUVR WBUA/7 KHUH KDG QRWEHHQ D FUHZ
IRWP HG IRUTXIW D ®Q WP H 7KH JDIQHG YDOXDE®! H SHUHQR
RZIQJ 1Q WH 1 RUM &RDVWRDAVBHIHY DQG WHQ WH.  VHWMCHL
WIKWRQWH6/ 616: 6VIDMM &KDP SIRQWKISV 7KHFUHZ FDP HKRP F
Z W D 6V %4.RQ] H P HGDO TXIWM UHP DUNDE®! DV VRP H KDG QHYH
EHHQ LQ D VXU ERDWEH RUH WH VHDVRQ FRP P HOFHG

2 XURRP SHWRW FRX@ QRWFRP SHWM LI WZ HH QRW RUWH HITRUA
Rl 1 IFR®I &URZ H DMAQGIQJ FDLQLYDY 1Q WH LRGIRI RITIADO

- M JWIRZIQ] QXP EHWY WH QISSHWY KDG D JUDWMHDVRQ  7KH
GHYHBRSHG W 1Q WH UYHU DVERDUG WDIQIQ) Z KIOWWH FOE
KDQIHG WH YHOXH \R FD® HU 3IBW %DFK RQ RFFDVRQV
SWRIHWMQJ VR WH VXU FRQIGHOWD -$& $JHP DQDIHY DWMEQW
© DWUGDIHW 6XSHIYMRY/ : DWMUGDIHW DQG SDUHQWKHSHLY FDQ DX
EH WDQNHG | RUWHUFRQWEXWRQV VR D VXFAHW XOHDVRQ

2XU$ZDUWV RI ([ AH®IORH IRU WHRIQWHG RXUP HP EHWY
RAWMZQGIQI FROMEXWRQV VR WH FRP P XQIW DQG RXUFRXE

7KH <RXW &OE SHUIRQ Rl WH <HDULY/ IGDQ + RUEN &XE SHIRQRI
WH <HDU% RRNH 9%XWHW 5RRNH Rl WH <HDUO HDQIH 6WRQU Wi
&DUD 7D\ RUO HP RUDO<RXW 9RXQWHURI WH <HDU/ HDK 5XP \E\
WH 6DP * RUDQ 0 HP RUDOORXQMHURI WH <HDU* D\ O @/ <RXW
6XU / LHVDYHUR! WH <HDU/ XFD 3HQMQL DQG 6XU / LHVDYHURI W
<HDU* DU +DZNQV 0 LEKH®! * DUYDQ UHFHYHG WH 6/ 6% 1 DARQD
0HGDO  \HDW R 3DAROGHYIFH WR 11FRGI &RZH  \HDW/ R
*DY +DZNQV  \HDW/ WR *DO(@ DQG \HDW R %UHDQQX
5XP VE\ S5REHWV Z\ HU DQG) LQD\ %DILG

 HP XWWDL WDON\RXWR 6/ 61 6: |RUWHUVXSSRUMLYHQ DV SDU
R WH &XE &DSDEIOV 3WRIWDP DG UHARIQWH WH VSRQVRLYY/ DQC
VXSSRUMWY/ Z KR KDYH GLHAD JLYHQ VR WH ERWMALP HOWRI WH FXE

)IOD® , P XVW WDON WH P HP EHYW DQG WH P DQDIHP HQ
FRP P MWH | RUMHUGHGIEDMRQ \KRZ Q

)< A

3UHVIGHQWRXWRIQJ
&DP GHQ+ DYHQ6XU / LIH 6DYIQU &OXE

. DVWUGDIHW 7DV

)@IV' RZQIRU

( GIHYXWHW DQG 5R\ FH 1 HIXVDW
VIKH 6/ 60 1 & 9%4.DQFK
&KDP SLRQVKLSV DW ® QQV %HDFK


































































	ANNUAL
	REPORT
	INTRODUCTION PAGES 2-6

