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7KLY $ QXD HSRUWFRYHY/ 1 DUDEUDQG' MMPARP P XQW $IG6HIYFH,QF 1' &$6 DRRYMHV
DQG RXWRP HVIRUWH SHURG - XO W - XQH

7KLV$ QQXDCB HSRUAYRQHR WHZ D\ VZ HVHHNVR VDA RXUDFFRXQIELON DQG REQI DARQVVR RXU
WINHKRTHY LQFOGEQ) WH $ XVADIDQ &KDUMHY DQG 1 RMRU3 WRIIW&RP P MWRQ $&18& 16:

' HSDUR HOAR &RP P XQWHVDQG- XWAFH 16: ' HSDUR HOAR ( GXFDARQDQG 7WDIQQ) RXU
SDUWAZHY VXSSRUMY DQGFRP P XQW @ H EHIHYH DFFRXQEELON 1V FXFIDA RURXUVXWILCDELDN
DQG WHUH RUH RXUDELDNV VR | XOICRXUYIMRQ %8 KRTIQI RXUWHYHV DFFRXQEE®! Z HGHP ROMDM
WDAZ HDIHZ RUM\ R RQIRIQ) WKW

© HHQFRXWDIH\ RX VR UHDG WKLY $ QQXDCB HSRUNIQ FROMQPAWRQ Z I RXUS WDWAI LE 3@Q 7KLY
DCEHWHVWH P HFKDQWP V DQG SURFHWHY WDWIKH RU DQVDARQ KDV LQ S@FH VR DWXUH TXDDV

[P SLIRYHP HQADQG HQUXUH IQMIUW DV Z HGDV DGEAHWMQ] WH FKD@BIQI HY WH RU DQVDWRQ| DRHV DV
DZ KR®

2 XUDQQXDA LCDQRDOMDMP HQAL DYDIME®! DV D VHSDUDWA GRFXP HQW
RQUHTXHW) (RP ' HFHP EHU DQAJMIGFRS\ FDQEH YIHZ HGRQ

WH$ &1 & ZHEMWMRUE\ VFDQQIQJ WH4 5 FRCGH
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2 XU9 MRQ

4 XDDV R / LHIRU( YHY RQH

2 XU3XUSRWH
1' &$6 FRQQHPW VXSSRUV DQG\WHQIWHQY

( P SRZHHG, QAYIGXDY &RQCHAMG RXUFRP P XQW : H DUH D @N WKDWKHSV KRS
) DP IQHV &RP P MMAG&RP P XQW WWHFRP P XQW VR HWHU
&RXDI HRXV 6 XSSRUAVH 5 HVSHRWXO
: HRKRRVHZ KDALY : HFDUHGHHS® DERXW : HPKRRVH EHKDYIRXWY/
W KWRYHUZ KDWY WHZ HEBHQI R RXU WDWHRI QVHWH
HDW DQGVENH WDP FTHQWV DQG IP SRUBQFHR HYHY
DPARQVWKDABDG \R FRP P XQW SHURQ
SRVMIYH FKDQIH
&RAMERDWYH $ GDSVIDE®H ,QFOOMLYH
- HWHHNZD VWRZRWN * HDUH FUHDWYH DQG FDQ - HUAVSHAWDQG
Z WK RMHY/VR P O] P MH EH I ®f LEGIVR P HHAIMH SUIRP RMGEYHMW : H
RXULP SDPADQG FKDQILQ) QGHHGVR RXU ZRINVRUP RYH
RXVFRP HV | RUFQHQV FOHQWV DQGFRP P XQW EDUIHY VR HYHY RCH

DQGFRP P XQW
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[HHY WDWMH  EHRQJ



6 WD LF 3URUW

2 XUVHUYIFHV DQG SURJ WDP VDUH5 HVSRQUYH DQG
;QRRYDWYH

6 WDVAJ LF 3 URUW
: HZIQRHDM + HDOK\ 6 SDAHVDQG1 HZ 3@AV

6 WDV LF 3 URUW

$ 6WRQI 7HDP &XOXUHZ KHHHYHY RQHFDQEH
WHUEHW

6 WDV LE 3URUW
6WRQJ * RYHLLDQRH 6\ WPV DQG SURFHW HQUXUH
DVXWELQDE®! VHYEH
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&RQI UIDMDURQV VR DM | DQGWH H HRX\WYH WDP

2 QFHDIDIQ \ RX KDYH UHDFKHG QXP HIRXV P LBMRQHY DQG RXWRP HV WDWHQ RIFH RXU
UHSXVIDMRQ Z IMK WWH UHBYDQAIXQAQ) ERGAHV 1 DUDEW. ' DMMPWERP P XQW $1G6HYFH LY
QO HOD ZRINQJ \VRZ DLEV$ FFLHAVIMRQLQ DQG ERW W | DQGWH H HREXWYHWDP DUH
FRP P WMG VR DEKHUQI VIR WWH J XIGHIOHY GHFHDL [ RUDFKLHYIQU WKLY JRDO

, Z DONR H WIQGP \ KHDUAHOVFRQI IDXOMRQVVRWKH&( 2 2 SHIDARQV0 DQDIHU 7HDP / HDGHWY
DQG DWW | | RUWMHUDGDSVEELDN WWURXI KRXWIKH FKDQI HVZ WIQWH 1" &$6 WDP V $VD
VHEH Z HDUHI RUXQDM VR KDYH D Z RN RUFH | LODIG Z WK P XOW VNLGBIG LQAYIGXDY Z KR DLH
HOMXVIDWME DRQJ Z MK D&( 2 DQG2 SHIDARQV0 DQDJ HUZ KR DPAYHD VXSSRUMKHWEA T 1' &$6
KDVZ HBRP HGQHZ HP S® HHV GXUQY EUQI Q) DEAVIRQDON@Y VR RUGHAFDMG
WDP DZDWP ZHBRP HVR DOMHQZ M|

1' &$6 Wil DIHKLIK® UHVSHAMGLQWH FRP P XQW DQG FRQAQXH VR FREDERIDM H | HARYHD
DWMAQ) Z KHIHYHUQHHGHG

$VWH&(2 R : HH: HH/ RFADG ERWICDO DQOVARXQAO: : /$/ & , FRP P HQGWHH FHIBIQW
FRODERIDARQWDWL' &$6 KDVIRWMHGZ M WH: HH: DD&RP P XQW DVZ HODVWH FROAQXIQ
FROQHAMRQVZIWK: : / $/ & DQG: HH: DD+ LIK 6 FKRROMURXIK SURIWDP VWH W | KDYH
GHYHIHG LQWH VFKRRO

, Z RX@ @\HWR KL K@ KWKH RAMEQEQ) HIRWR . D ®DQGWH1' &$6 &KUMP DV&RP P WWH
ZKRVHZ RUINP DGHWH&KUMR DV' UYH DQLCRUHAE®I VXFFHWIQ P GHD KWG VR VHH WY
LQWDAYH UHMDLO GDGE\ DQHZ FRP P WWH DQG, GRNIRZ DGR VHHQJ Z KDAKH
DFKLHYH
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2 YHOWHSDW P ROMV1' &$6 KDYHHQDIHGDQHZ +5 i WWP  HKDQALQ) HILFIHQR DQG
JRYHULDQRH i SBDVHG VR QRWVKDWILGDCADCP DQDI HP HQAKDY UHP DIGHG DVARQ) DQG \WEE®
DUHD RYHUWH SDWWEZ HYH P RV &DIUH XARYHUAI KWDQG WP Z RUN KDYH HQUXUHG VRIG LHVXAV

DQG, Z DQARH WQGP \ MQFHH WDQNV VR HYHY RQH Z KR KDV FRQMEXVWG VR WKLY VXFFHW
SDUAEXDUD $ @QDQG 1 RHICH | RUWHUZ RUIN RQWH | LQDQFIDGFRP P MWWH

, Z RXG @\HVRWDQN 1 RHICH. W $ @Q0 DUKD@/ RXIVH 6WIZ DUAS QRQ. 9 XUDI X DQG 94.DGBA
&RIN T RUMHURX\MEBQGEQ) FROQMEXWRQVDVP HP EHYR WH1' &$6 %RDUG , HVSHAD®M Z DQAIR
DFNQRZ B1G) H%4.DG | RUKLY LQYDOTE®! LOSXWQR RXUSRIR LHYIHZ V + IV H SHUAVH LQWIY DUHD LV
JUDWD DSSUHADMG : HLP SGP HQMG D UMWN P DQDIHP HQAFRP P MWMH WY\ HDU | Z RX@G @\HWR

WDQN%4DGDQG$ QRQ. | RUKHUFRQMEXWRQY

([ AVMQI FKDQJ HVDZ DMIQ DVZ H SXWXH RXUVHFRQG VADWAJ LE SURUW + HDOM\ 6 SDFHVDQG
1 HZ 3@FHV DQGVHWBILQR RXUQHZ KRP H , RN I RZ DLG VR FRQAQXIQ) RXUZ RINZ VK WH\DP H
GHAFDWRQ DQG HQMXMDWP RYHUWH FRP LQJ \ HDUDVZ HWMMYHIRUL' &$6 VR IXOL@IW YIMRQ

5RE\ Q. HHIH
1' &$6 &KDILBHIRQ



, INHDJIRRGTXRM

, KD'HDABDWY R WHP EQXX VUANHG DURXQG P\ RIlIFHV DQGD OMPIERRNR WHP RQP\ GHW
$P RQJ WHP VRCHWDWD V

o+ RZ ZHGRDQ WLQ)
WKRZ ZHGRHYHY WIQIr

7KLV VSHDNWVR RQHR WH I XQEDP HOROAXWY R @H +RZ Z HDPWZ KHQ QR RQH LV Z DRKIQ) DQG
KRZ ZHP DNHVHHP LQI® LOWI QUIFDQAGHAMRQY WKHVH XGAP DM® UH GPWRXUWKH VHYHV DQG Z L@

WKRZ WURXIK Z KHQWH VSR KW RQ XV RUZ KHQ Z H DUH XQGHUSUIHWXWH 6RKRZ ZHGR DQ WICQJ
Z KHMHUIMEH ELJ RUWP DLV XGAP DO KRZ ZHGR HYHY WIQJ Z KHWHUIMEH EL] RUWP D@

7KLV LV DQ DMIMCHWDWXQVKRZ ZHGRWIQIVDAL® &$6 ,WFDQEHVHHQLQRXUFRP P W2 HQWR
FROAQXRXV [P SLIRYHP HOAMR QRAGRQJ WHVDP HWIQ) EHFDXVH Z HD@ D\ VKDYH GRGH VD FHIRIQ
ZD EXWDWHUDWNQ) &RX@Z HGR WKLY EHMAY |,V Z KDWZ HDUHGRQI EMVWRURXUFRP P XQW 1RU
RXUFTHQWV DQGIRUHDFK RWHU

7KH \ HDUEHI DQZ M« DQHZ DM LF SBQZ RINQJ VRZ DGV WH YIMRQR! 4 XDDW R! / LIH
IRU( YHY RHj ( P SRZ HHG, QAYIGXDY &RQOHAWG) DP LIHY &RP P MMAG&RP P XQW

P P HADWOD DIWUWKLY Z DV1Q SOFH WWH ERDUG DQG H HEXWWYH W | WUMG Z RINRQ XSTWQJ RXU

UMN P DD HP HQASMQ DQG SURFHWHVY $ BRQIMGH VKLY Z H DERSWAG FKDQI HV VR VAHQI WWHQ RXU+ 5
© +6 DQG,7 P DQDIHP HQA7 KHVH DUHWIQIVWOWP D QRAEHVHHQE\ P DQ. SHRS®!I EXWKMH @ D
VWRQ | RXQEDARQ I RUSRVWYH RXVRP HV DFLRW \WWH DUHDV R RXUZ RINVKDWDLH P RUH YIME®

0 DQ R WH SRMMYH RXWRP HV\ RX Z LOHDG WURXJ KRXWKLY DQOXDOHSRWADUH

. (WEEQKIQ) DQHZ VHYIFHWEDP \SHALLEDD |RFXVHGRQ
VXSSRUAQJ Z RP HQ DQG WHURKI@UHQ Z KR KDYH
H SHUHQFHG GRP HVAE 1DP LO® RUMH XDONRBIGRH

. * IRZ VK LQRXUIXQGHG VHUYIEHV DQG DQ
RYHID@IQRUHDVH LQ RXUM [ LQJ

. TKHIWMERP P XQW &KUMRP DV' UYHZ KIFK Z LGD
QRZ XQDQQXDD

. (WEEQKIQI DQHZ SRS XS W®IR VHYIFH SLRYIMRQ
VRVRZ QVDRLRWWH/ * $

. QHPEWDAQ) \HDWR 1' &$6 VHYIFHSWRYIMRQ
VRVKH 1 DUDEW * $

1' &$6$118$/ 5(3257



, Z RX@ @\H VR WDQN WH VHIYEHY EXMGQHWHY FRP P XQW JIRXSV DQG LQAYIGXDY Z KR KDYH
Z RUNHG DBRQIMGH XVIQVXSSRUAQ) RXUFRP P XQW WKLY\ HDU 7KDQN\ RXVRVKRVHZ KRZ H
SDUHHG Z IVK | RUWH [ LYAMAP H WKLY\ HDUDQG VR WRVH Z KR Z HKDYHZ RINHG Z IMK IRUP DQ \ HDLY

7KDON\ RXVR RXUYRDLGO HP EHY 1" &$6 IVYHY 1RUMQDWVRR KDYH D ERDUG VWDWEUCQI V DUDQIH

R WN.@ DQGH SHUHQFH VR WWH.J RYHLODQFH R RXURL DQVDARQ 0 RAWIP SRUBQAD RXUERDUG DUH
FRP P WWYGVR JRRGIRYHUDQFHR 1" &$6 |RUWHEHQH MR RXUFRP P XQW

$QGDP DAMYHWDQN\ RX\RWH1' &$6 WDP 7R 2 SHIDARQVO0 DQDIHU/ MD6P WK 7HDP / HDGHWY/

. HO +HUEHQ $ P DQED) RZ BU DQG- HWIFD) MMP RQDQGVR HYHY MQIBIP HP EHUR| RXUJWRZ IQJ
WDP <RXDIHWHIDFHR 1' &$6 VRRXUFRP P XQW WH SHRS®1Z KR Z DDl EHVIGH SHRS®IWURXIK
FKDOIQILQ) P RP HQAV DQG VHVEDFNY DQG FHBEWDAQ) WHP LQWHUZ LQV , W DQKRQRXUVR BDG WL
WDP R FKDP SIRQV

603D Q2 FREHU RXUFR®DI XH- RIDWRQ - RQR 5RWSDWHGIZ D\ DVWUDVKRUIASHURGRI
I@HW - RQRHP ERAHGGKRZ ZHGRDQ WIQ) IVKRZ ZHGRHYHU WIQIr +HZ DVDKXP E®IDQG
FDUQJ P DQZ KRZDVDA D\ VZ AR VR KHS DQGDE D\ VSXWQIXTH IRW: HZ LGP IW- RQR EXVWDH
JUDM XOR KDYH KDG WH RSSRUXQW VR Z RINDBRQIMGHKIP  7KDQN\ RX - RQR

$VZ HBRNIREZ DUGVR WH\ HDUDKHDG WHUH DUH H AMQJ WIQIVRQWH KRU] RQ RHR! WRVH EHQY
DP RYHVRDQHZ SUHP MHVIRUL' &$6 : HERNIRZ DUGVR WH QHZ RSSRUMQWHY WL Z LOFUHDMLQ
WKH VXSSRUAZ H FDQ SLRYIGHVR WH FRP P XQW 7KLY P RYH GRAVQWMWWKDSSHQ UDWHUMY VKH
FX® LQOWRQR BWR XQWHHQZ RIN JHMQI WH VP DAGHAMRQV W KWDQG DNIQ) WWDAWTXHVARQ
FRX@ Z HGR WLV EHAU

g+ RZ ZHGRDQ WKILQJ
VKRZ Z HGRHYHU VKLQIr

- RKKXD3DMYRQ
1' &$6 &KIH ([ HEXWYH2 [1LIEHU



1 DUDEUDQG' MPARP P XQW $IG6HXYFH,QF 1' &$6 LVDQRMRUSWRIWFRP P XQW
VHYIFH : HSURYIGH RAHQADOUXSSRUANVHUYEHV WURXJ KRXWAKH 1 DUDEW/ RFDCF RYHUP HOAS UHD

/1*$

%KM/ IWABI + DQGVDWB M\ 6 XSSRUMG
3D JWRXS

O30\ / B!+ DQGVDAB @\ 6XSSRUMG
3@ JURXS KRGV SM JRXS VHAWMRQY

Z RINQJ VRZ DLV RXVFRP HV Z KLFK IQFOXGH
KHDOM\ @NQ) FKIGVDIHW SDUHOAQ)
VN.@Y DQG KL GHYHBSP HQMHDLD
QMDA QXP HIDR\ VXSSRUADQGVFKRRO
WDQUMRQ 3@\ JURXS LV KHT HYHU
7KXUWED H FOAQ) VFKRROIKRIED, VDQG
SXEGEKRIGD.V ILRP DPj SP DW
7EEHIHHQD 6 WHAWL DUDEW. 7KLY LVDVDIH
VSDFH | RUSDUHQA FDUHLYY DQG \WHU
AKOGUH DDHG VR \ HDW/ VR GHYHBS
VRADON@ FRQQHPARQY SDUAFLSDMILQ
GDLQIQ) DRRYIVHV DQG DFFHW L RP DARQ
DQG DGYIEH

1DP RL7R / IEWDY

7TKHSXISRWHR 1DP RL7R / IELDY VWR

SURYIGH HGXFDWRQDOUXSSRUMNR | RXQJ
FKICUHQZ MIQRXU/ * $ SURP RAQJ WKH
IP SRUBQFHR HDUD FKIEKRRG HGXFDWRQ
VRIDP LGHV 7KH1DP RL7R\ / [EWDY
SURYIGHVWH 6 VBN WRQ) 3DMZ D\ V
SIRIWDP VR VXSSRUNHGXFDAWRQDO
HQIDIHP HOAR! FKIEGUHQVRR\ RXQJ WR
UHFHLYH D SUHVFKRROHGXFDARQ VXSSRUV
SDZ D\ VR SUIHVRKRRCDQG VR SLRP RM \WH
1P SRWBQFH R HDUD FKIGKRRG HGXFDARQ
R | DP LGHVDQG FRP P XQWHY
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&RP P XQW 6WHQI WWHQLQJ

1 DUDEUDQG' IMMBWERP P XQW $1G
6HUYLFH GHIYHWYD YDUHW R SLIRIWDP VDQG
HYHON Z IMIQWH 1 DUDEUW/ * $ VR IRWMU
FRP P XQW VSIUMDQG SDWAFLSDARQ ( DFK
\HDUL' &$6 | DAY VP DADQG @UH
HYHQM VR LQFUHDVH VRADCSDUAFRLSDARQ DQG
DVHQHR EHRQILQI VR WHFRP P XQW
UHGXFHUMNR HOM LOR WH FKIE
SIRWPARQM VWP HP SRZ HULQAYIGXDY
DQG | DP LOHV DQG DWOLQQ) HYHQWRUHDLO
LOMIYHQARQ VHYLEH SLRVIGHY/



7KH+RP HBM/QHW 6 XSSRUWHDP 1 +66
SURYIGHVVXSSRUNR P HQ Z RP HQ \ RXQJ
SHRS®! DQG FKIGLHQ Z KR KDYHH SHUHQFHG
RUDUHDWIMN R KRP HBMGQHW RUGRP HVE
YIRBIQFH DIP LQJ VR GHFUHDVH KRP HBMVGHW
DQGHP SRZ HUWHP VR RYHLFRP H LHDWG
FKD@IQIHV : H SURYIGH FUMY/

DFFRP P RGDARQI RUZ RP HQ DQG FKIGIHQ
DQG R | HUUH HIDOY DQG VXSSRUNRUFRWR
@NQI FKDWIQIHV P HQCKHDOK P DMAY
VXEWEIQFH XVH WUXHV DQG @H WN.@
GHYHBRSP HQW

1' &$6 )DPLAHV <RXWK 6HWYIFH

7KH) DP .GV DQG<RAM 7HDP 1) <6
GHDYHY SWRILDP VZ KIFK P HAWZ HEBEHQJ
DQG VDI HW QHHGVR! FKIGLHY \ RXQ) SHRS®!
DQG I DP LOHV

7KLV LV DFKLHYHG WURXJ K FDVH P DQDU HP HQW
Z KIFK FRX@ LQFOXGHKRP H YIMW VXSSRUV
DGYRFDA  UH HULDY DQG VN GHYHBRSP HQW
VR KHE SHRS®! DFKLIHYH WHURXWRP HVDQG
JRDY 1) <6 DORRIIHUSDUHOAQ) SIRIUP V
VKDWBURYLGH VXSSRUNVSHALLLEDED VLI HWG DV
SDUHQWFKLES LHDMRQWKISY DQG RUSLDPAWEDO
WNO@EXITHQ) | RUSDUHQN DQG FDUHY/

6D HW % RQG 9 LRBIQFH 6 HUYLFH

7KHBDIHW % RQGOIRBIQFH7HDP 6996
VXSSRUVZ RP HQ DQG WHUFKIGUHQZ KR
KDYHEHHQLP SDAMGE\ GRP HWE ICP O
DQG VH XDONRBIGRH

7KIVWEP SURYIGHV LOMOUYH DQG BQ) \MLP
VXSSRUNRUZ RP HQVR BDYH DQ DEX\IYH
LHDARQKLS DQGVR UHP DIQVD HD LQWHU
KRP H 7KHWDP DOR SLRYIGHV QI RUP DARQ
VHWMRQVVR Z RINS@FHY DFLRW/WH 1 DUDEUL
/*$



1' &$6 VXSSRUVWHFRP P XQW QP DQ. ZD\V %BiBZ LV D\QDSWKRVWR VWH HUYLFHV
Z HKDYH GHOYHWHG VKURXJ KRXWH SHURG R -XO - XCQH

( YHOVKHGIQWH1 DUDEW/ * $

7R /1B 0 H° EHYDRRW1 DUDEW
 HH: DD3l@D *ZbEHiny

STHINVXSSRIMGE ' RP HWF) CP 1©®
6H XD IRBIFHE HYIEH

S&OHNVXSSRUMGE) 1' &$6 ) DP IO
<R 6HVEH

SOHINVXSSRUMGE\ 1 DULEW
+ RP HBMGHWB XSSRWS HYEH

$WHQEHGSD\ JUIRXS RHRUP RH
WP HY

QENHVFRIGPMS

2 XUWDP E\ \ HDU/R VHUYLIFH

2 XUWDP E\ DIH
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9$/8(6,1%$&7,21

: HFKRRVH Z KDALY WJ KWRYHUZ KDWY HDV - [G \BNH DFURQV WDWEDG W SRMVIYH
FKDQIH

,Q2 AREHU 1' &6 FHBEDDMG \ HDWR
GHAFDMG VHIFH VR WH 1 DUDEW/ RADG RYHLGQP HOW
$UD/*$

1' &$6 P DUNHGVKH RFFDVRQZ VK DIRUP DCHYHQW7 KH
FHBEWDARQY ELRXJ KR HMHUSDWMDQG SUIHVHNERDUG
P HP EHY Wil YROQMHY DQGFRP P XQW SDUGHY/
YRDUG&KDWLSHYRQ 5RE\ Q. HHIHDQG1' &$6 &( 2

- RKXD 3 DMURQ GHIYHHG VSHHRKHY UHFRI QMQJ WH
RU DQVDARQY SDWDFKIHYHP HQW DQG | XVUH GLHPARQ

JRXQEHGIQ  DV&RP P XQW $IGEHYIEH &$6 \WKH
RU DQVDWRQZ DV FLHDMG VR UAVSRQGVR D Z lGH IDQIH R
FRP P XQW QHHGVIRP SHOURQ DGYIFH DQGP DUIDIH
JXIEDGFH VR VXSSRUNRULQAYIGXDY H SHUHQALQ]
FKDEBIQI HV Z M DBRKROGXIV JDP EQQ) DQGP HQWO
KHDOK. ( YHQWHQ &$6 WRRGRXVDVRQHR WH I LU
VHYFHVR IWNQGIQWH 1 RO : HWAWWHMQ) WH

I RXQEDARQ | RUZ KDAZ RX@ EHFRP HGHFDGHVR

FRP SDWMRDM FRP P XQW GUYHQVXSSRUV

/ RRNIQJ EDFNRYHURXUKIMRY 1" &$6 KDV

FRXUD HRXM® HYRYHG DBRQIMGH WH FRP P XQW W
VHIYHV $VQHHGV FKDQIHG VRVRR GG RXUSWRILLP V
VRP HFRP 1QJ VR DQHQG DQG OWULHMUIQ) DVQHZ
JHQHIDWRQV | DFHG VP LOUFKDEBIQI HV 7 KLY DEDSVEELDN

LH GPW QRARQD RXUUHMIHQPH EXVWDOR RXUZ LG GHW
VR HP EUDFH FKDQI H Z I FRXUDJ H DQG SXUSRWH

2 YHUMHSDW  \ HDW/ 1' &$6 KDVEHHQJIXIGHGE\

QXP HRXV GHAFDMG 3 UMGHQV %RDLGO HP EHLY WA
DQG YROQMHY HDFK FROMEXWQ) VR VKH RU DQVDMRQY
VWAHQI VK DQG BRQIHYIW 7 KHUFRXUDI H VR VENH RQ QHZ
FKD@IQI HV DGYRFDM | RUWRVH LQ QHHG DQGWEQG XS IRU
Z KDAP DMAY KDVVKDSHG 1 &$6 LOR WH UHVSHAMG
FRP P XQW VHEH IV VRGD,

1' &$6$118$/ 5(3257
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9$/8(6,1%$&7,21

: HFDUIHGHHSO DERXWIKHZ HEHQ) R XU WDP FIHQW [OGFRP P XQW

7KH1' &$6 &RP P XQW &KUMR DV' UYHLQMDWYH Z DV DUHVRXQAQ) VXFFHW I XOLEQ) RXUJRDCR
VXSSRUAQJ |DP LOHVI DAQ) 1 LQDQAIDCKDUGWKLS HQUXUQD WH FRX@ SURYIGH J LW | RUMHUBRYHG
RQHV 7KLY DFKIHYHP HQAZ DV D AULHPWHVXOWR WH H WDRWECDY FRP P XQW VXSSRUNLRP GRFDO
EXVIGHWHV VFKRRY DQGUMGHQV GRODAQJ RYHU. JUWVRWH' UYH

9ROQMHY FRP P XQW SDUHLY DQG GHAFDWIG W | VRRNWHWP HVRR FDUHX@ VRUADQG Z DS
HYHY GRQDARQ 7KLY P DWLYH H | RIKHSHG DIBIYIDM WH | LQDQALDADQG HP RARDOMHW R WKH
KRICD. VDWRQIRU ~ GFDADP LIHV DWX® KHDWA DUP LQJ DFFRP SOVKP HQW

) HHGEEDAN@NH  <RX GRQWHDOWHKRZ Z RQGHUXAWZ DV VR KDYHWRVHH WD J LW XQGHUWHWHH
FRQLLP VWHWJI QULIFDQAIP SDRAR WH FRP P XQW VVXSSRUV

7KHVSILMR JIMQI VKRQHEWIKWD DQGZHDIP VR LQFUHDVH WKLY UHDFK 1Q

o>
(\ .‘\(H\

&KIBUHY

L 2A

) DP LQHV , QAYICXDY

A

$ XV
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9$/8(6,1%$&7,21

: HFKRRVH EHKDYLRXW VMDWIHFRI QVH WH P SRUBQFHRI HY I SHO/RQ

- HFRP P MG VR VXSSRUAQ] FRP P XQW

P HP EHWRYHUWMHDIHR  Z W FRP SDMRQ
UHVSHRWDQG XQGHIARQAQI 2 YHUVKH SDWA HDU
ZHKDYHVHHQDJWRZ 1Q) QXP EHUR RTHU
UMGHOV VHHNIQ) RXUVXSSRUV: HUHFRIQVH
WKH LQYDOXDE®! FROMEXWRQY WHVH IQEYIGXDY
KDYH P DGH LQ EXI@HQ) WHVWRQI DQG YLEWDQW
FRP P XQW ZHHQWR \RGD

© HKDYH VXSSRUMG REHUUHVIGHONV VR FRQQHAW
Z MK RIHUVHUYLEHV VKURXI K UH HUDOY VR

SURP RMVDIHW  LQGHSHQGHQRH DQG Z HEBHQ) DV
Z HODV VRADCRSSRUMQWHY SDUAEXDUD WRVH
Z IWRXAWGQHDLE\ 1P 1O RULQ RUP DOVXSSRUV

QHVE RNV

5 MQI KRXMQJ SUHWXUHV KDYH LP SDRMG VKLY
JURXS ZIVWKP DQ ®QYJ WP LHOMY GMQJ
DFFHW\R WKHUKRP HV DV SURSHUAHY DUIH\RG
7KLV KDV ®IVWRP HVWKI J @QJ VR 11.QG DI | RUEDE®I
UHQWY DQG P DD HVDIHO DAKRP HZ IMKRXVWKH
LI KVWXSSRUV

603D RXUWDP FROAQXHV\R IGHOAN LOWEQFHY
Z KHH REHUIQAYIGXDY H. SHUHQFH
QVDGYDQAMIHRUDEXVH 1" &$6 DSSURDFKHV
VKHVH VVYXDARQY Z W, J UHDAFDUH DQG UHVSHRW
SWIRYIAQ) FRQ LGHOADO/XSSRUVDGYRFDR.  DQG
JXICDGFH VR KHS LQGEYIGXDY UHI DIQ FROARDG
QMHIUHIWRP KDWP
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9$/8(6,1%$&7,21

: HVHHNZ D\ VMR Z RIN Z WK RIHLYY WP D LP IVH RXULP SDRPADQG RXVFRP HV | R
FQHQWV DQG FRP P XQW

1' &$6 Z RINVIQSDWHIKIS Z I RIHURLI DQVDWRQV VR
DRKLHYH P HDQQI I XADQG SRUMIYH RXWRP HV IRURXU
FRP P XQW

Q- X® WH1' &$6 WDP NRALQHG Z W GRFEDOHYEHV VR
FHBEWDM1$, 2&: HNIQ: HH: DD DQHYHQAKRWMGE
WH: HH: DD/ RFDGS ERWIIQDO DQGV&RXQRO7 KHHYHQWZ DV
DYIEWDQN DP 1® ) XQ' D IRAMUQI DVHQHR XQW
FRQQHPIRQ DQG FHBEUDMRQR! WKDUQJ $ ERWILQDADQG
7RUHV 6 WDWMDQGHUFXOYHZ WK \WWH Z KRBIR WH: HH: DD
FRP P XQW

1' &$6 SDUGHHGZ WK WH 3 LEI DFRP P XQW LQ6HSWP EHU
VRKRMDFRP P XQW 1$," 2 & FHBEWDARQ VXSSRUMG
E\ RWHUGFDCRU DQVDARQY

7KURXI KRXVWIKH GD. - YDURXV VHYLFHV | DFLOVIWAG LOMUDPARYH
DAYV WDAHQRRXUD) HG FXEXWDCH SUMWIRQ FUHDWHW
SHYRQDOGHYHESP HOWDQG VRADGFRQGHPURQ HP SRZ HUQY
LQAYIGXDY VR BDLQQHZ WN@Y DQG HQJ DI H Z MK WKHU
FRP P XQW

1' &$6 FRIDERIDWV Z IMK VHYFH SURYIGHWY DQG DI HQALHVVR
VXSSRUNQGEYIGXDEY DQG I DP LQHV 7KLY GHIYHWY

FRP SUHKHQWYH DWIMBQRH VR SHRS®I LQWH 1 DUDEW * $
IQFOXAQ) Z HEHQI SLRIUP V DFFRP P RGDARQ VHUYIFHV
DQG VXSSRWKURXJ K VKH GFDABI DADQG MVMFH M P

: HZ RX@ @\H VR WDQN WWH | RGRZ LQJ RU DQVDARQY | RUMHUVXSSRUANRYHOWH @W P ROMY
6XP P IM&RP P XQW 6HYYIFHV 6KDUHG7DE®! 1 DUDEUDQG: HH: DD+ LIK 6FKRRY 6 DOYDARQS P\
0 RQH FDWH : HH: DD 31@DDQG 1 DUDEW/ RFDG ERWIIQDO DQG&RXGAO* XQGD* XQ DK DQG

1 DUDEW3RIFH 7KLY IV MVAD VP DBDMR WH RU DQVDARQY Z HKDYH Z RINHG Z IMK DQG Z HNQRZ
WKHUH KDYHEHHQP DQ. P RHDBQ WHZ D ZHH WQGRXUKDQNW\VRWHP DO( WEEQKIQ) DG
P DIQMIQQ) FRVHZ RINQJ LHIMARQUKLSY DUH FVWHQUDOR DRKLHYH WH EVASRVWME®! UHVXOV | RU
LQEVIGXDY 1DP LOHV DQGWHFRP P XQW
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9$/8(6,1%$&7,21

- H DUH FUHDWYH DQG FDQ EH | ®f LE®! WP HAWWH FKDQILQ) GHGVRI RXU RIHQWV MG
FRP P XQW

,QUAVSRQH VR WKHJ URZ 1QJ DQG FKDQIIQ) QHHGVR! WRVH DI THAMG E\ GRP HVWF DQG 1 DP L® DQG

VH XDOYIRBIQFHZ IMIQRXUFRP P XQW 1" &$6 P DGH W QUIFDQUAMSY VR VWHQI WKHQ RXU
VXSSRUANVHUYLEHV

,Q2 PREHU 1' &$6 OXQFKHGWH6DHW %H RQGY IRBIFH6HWYFH 6%96

2 YHUWH UHSRUAQ) SHURG RXUGRP HWAE 1DP L DQG VH XDOYRGIQRH VHMEHV H SDQGHG | LRP
RQH GHAFDWG FDVHZ RINHUVR DVSHADDMHGWDP R VUHH' RP HVAE ) DP 1O DQG6H XDOD IRBIGFH
&DVHZ RUINHLY DQG DQ$ ERUI LQDOEX®MUDTB XSSRUN  RUNHU HQUXUQI FXGMUDED UHVSRQUYH DQG
WDXP D IQ RUP HG FDUH VR Z RP HQ DQG WHUFKIGIHQ Z KR KDYH H SHUHQFHG J HQGHHG YIRBIQFH

7KHWDP DMIQGHGWH ( QAQ) &RHUFLYH &ROARGRRQ HHFHIQ6\ GH +HDUQJ 1LRP. QDWRQDO
H SHUV DQG VXUMLYRWY SURYIGHG WH 6996 Z VK YDOXDE®! LI KW LQQRYDAYH VDM LHY DQG
UHQHZ HGHQHU\ VR HQKDQPH RXUGFDOLHVSRQMH

7KH6%96 WDP VVZ RUN LV DEDSWE®! LQ W UHVSRQUMHV Z KIFK LOFOXGH WH QHZ. 1 IMDVYH DQG VRADO
FKDQJ HV Dl WIUWH LOARGXPARQR WH QHZ &RHUFLYH&ROARTRI IHQFHIQ16: RQ WV XO

7KHWDP Z RNV FREDERIDAYHO VR VXSSRUIZ RP HQ DQG WHURKLEBUHQLP SDAMGE\ GRP HVAF

IDP L® DQGVH XDOYIRBIQFH KHSBIQI WHP VDI HD GDYH DEXVLYH IHDMRQUKLSY RUUHP DIQVDIHD 1Q
WHUKRP HV GHSHQAQI RQWKH LQAYIGXDM RUI DP [QHY QGHHGV

QUDAY VRP HMIQ) QHZ LVHDV
&UDAY VRP HKLQ) WDWADQ OV WH FKDIIQI H
61P RQ6IQHN

» KDAY FRHIFLYH FRQARO

© KHQVRP HRHXVHV SDAMALOVR
DEX\VLYH EHKDYLRXUVXFK DV DWDX@V
WUDW KXP LIDAWRQDQG QAP LCDWRQ
RURWHUDEXVH WD XVHG R KDUP
SXQWK RUIWKWQWHUYIEWP W
GRAVQWHDWMVR DMQI B LGAGHIN WY
DSXUSRVH XCBDMADR EHKDYIRXLY
2 YHUWP HWLY FUHDWA I HDUDQGVENAY
DZD. DSHIRQVIUHERP DG
LQEHSHICHAH
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9$/8(6,1%$&7,21

: HUIHVSHAWDQG SLIRP RM GLYHUMW : H ZRINVR BP RY HEDUUHY/ \RHY K RQH ITHHY
WDWKH EHBQJ

1' &$6 9 / B+ DQGVDAB @ 3@ JURXS SLRP RV J HOXIQH FRQGHPARQ EHVE HHQ SDUHOW
FDUHY DQGWHU\ RXQI FKIGBHQ SWRYIAQ) DVSDFHIRUFKIGBUHQDIHG  \ HDW DQGWWHUSDUHQW
DQG FDUHY/ VR EXIQB SHHUVXSSRUAQHVE RNV VKDUHH SHUHQRHY DQG FRP EDWRFLDAVROMRQ Z KL®
FRKLEBUHQ HQJ DI H 1O HWHOADHDLD VRADDVDARQ DG SO\

1' &$6 DP VR SLRYIGH DWK® Z HBRP LQJ DQG QRQ MGJ P HQBCHQYILRGP HQAMDAHQUXUHV HYHY
DWAQGHH | HHY VDI H DQGVHHQ

%H RQG SLRYIGIQ) WKLY HAWHQADCFRP P XQW VSDFH WWH SLRIUDP Rl THW/ VLI HMG VXSSRUMKURXI K
VIAKPUYUHG LQMDWYHY KDWGLLHAD DAGLHWNH. GHYHBSP HQBCDUHDV DQG QHHGY 7 KHVH IQVDAYHY
IRFXV RQ FUKFLDCDUHDV VXK DVKHDOK! @YIQ) FKIGEVDIHN  SDUHOAQ) W@ DQG KL

GHYHBRSP HQADERQI IGH GHAFDWG DAYV | RUHDL® QMDA DQGQXP HDR 1" &$6 SURYICGH
VSHFLLLE DAWMEIGFH Z I VFKRROADQUMRQ VR HQVXUH D VP RRI DQG VXFFHWIXCHOM LR [RUP DO
HGXFDUARQ 7 KLY KRDME DSSUIRDFK GIYHIDI HV\WKH SRZ HUR| SO VR GHIYHUD FRP SUHKHQUYH I TP 1O

DQG FKLAS GHYHBRSP HQWXSSRUAHQYLLRQP HQW

7KHGHP RIWDSKLE P DNHXS R VKH 1 DUDEULFRP P XQW LV UH GRWG LQWKH GLYHWH WDQIHR! | DP LQHV
Z KR DMAQG 3 @\ JURXS HDFK ZHHN ) DP LGHVILRP D YDUHW R FX@XWDOMQI XIMAF DQGVRFR
HFRQRP L EDFNJ URXQGV FRP HVRI HW(HU FUHDAQJ DZ HBRP Q) DQG LQFOMYH HQYLLRQP HOAWZ KHUH
DAFKLEBUHQ SDUHQW DQG FDUHLWYY DUH YDOXHG 7 KLY GYHIMW HQUEKHV WH H SHUIHQFHVR! WKH
FKLEUHQ DQG I RWMY DVHQH R EHRQILQ) Z MLQ WKH EURDGHUFRP P XQW
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4 XDV R @HIRUHYHY RCQH

,QFRIDERDARQ Z W, H SHYWNDMERDLG
FROFKHVIURP 7RMP &RPWYH 1' &$6 KRWMG
D ®DLD VR VADM Z RINVKRS DAIH 1 DUDEU 6NDW
3DINIQ- XO &KITBHQ DQGWHQDI HY GDUOW
SUDPWFDON.QY DQGNCRZ BIGIH WDQILQJ [URP WH
IXQEDP HQEYR VNDWERDUEQ) \VRP RIH
DGYDOFHGWIFNY $ GAMRQD®  MHP SKDVVHG WH
IP SRUBQFHR! Wi, LQJ DPVYH DQG FRQUHAMG

P RAYDAQJ \ RXQJ SHRS®IVR H SUHW WHP VHYHV
DQG EXIG WHUFRQI LGHQFH

,QO0 DUFK GXUQJ : RP HQV: HHN ZRP HQFDP H
VR HKHULQ D FKLAS [ UHQED VSDFHVR VKDUIHD

P HDO7KH FRQOHAMG Z WK &KLGE) DP 1O + HDOK
1 XUH- HWILRP 95AMALFXS 0 XP V Z KR SLRYIGHG
YDOXDE®! LOWI KW RQ FKLES GHYHBRSP HOADQGKRZ
VR LQFRUSRUDM VKLY LQWWHUI DP LOHY DPAYIN

1' &$6 &DVHZ RINHLY DOR FUHDMG DQ
RSSRUMQW |RUP RIMHLY/ VR EHKRQRXUHG RQ

0 RWHUV' D B\ KRWQJ DQ DI WLLRRQWD IO WH
SDUN 7KLY HYHONHMEEQKHG D VDI HVSDFH IRU

| DP L@HV VR FRQQHPDQG FHBEWDM VR HAHU

1' &$6$118$/ 5(3257



1' &$6 SDIGHHGZ I 6XP P M&RP P XQW 6 HUYLEHVVRR LIXQ D GFDOF RP HRMGQHW: HHN
FDP SDLJ QLOQ$ XI XVR LOFUHDVH DZ DIHQHW R KRP HBMVQHW Z IMMIQWKH FRP P XQW | RUWKH
VHRRQG\ HDUIQDWRZ &R IHHWKRSVIQ 1 DUDEU VHYHGVENHLZ D FRIHHVR PXMRP HWY LQVSHADD
GHMIQHG XSV 7KHFRI THH FXSVIHDIHG V] GFD® UHBIYDQAKRP HBMQHW WIDAMMEY  H DP SBV
EHBZ FRYHUQ) \WWEMPWIQFOGQ) ZK\ DQGKRZ SHRSGIP D EHFRP HKRP HBM/ SUHSDUQ) DQG
WRUQI KHDOM\ | RRGVDQGWH QXP EHUR SHRSGBIL' &$6 DQG6XP P IMUXSSRUMG LQWH\ HDUSURU

7RP DIN1 DARQDO DP I@HV: HANIQO D 1' &$6 KRWMGO UBCRERWRP D FKIGIHQV FRP HADQ
DQG HOMWBIQHU DW KH&URWQJ 7KHDAH

$ FRP HG ZRINKRS SLRYIGHG DQH FHBIQARSSRUMQW | RUFKIGIHQLIQWH 6 RDM 6\ AR WP D
FOWWH SG®HWHUFRP HAF VRGOV GDUIQI VR FDSWYDWA DQ DXAHFH WURXI K KXP RXU

| DIMUWDWHYHQQ) WHFRP P XQW Z DVIQVIWIGVR HQW D @ KWKHDUMG\KRZ WDWH SEUHG WH
FRP SO MHVR WHKXP DQERG. 0 U6 QRERMZP HOMILQHG FKLGEUHQ DQG DEXOV DINA FRYHUQ)
HYHY WLQJ 1URP VQRWIR JHUP V D@ KB GHIYHUQ) DQHGXFDWRQDIDQG DP XMQJ SHURWP DQFH



,Q$ SUO( DWMUHJJ KDP SHY Z HH SIRYIGHGWR

| DP LIHV DQG WH GFDOFAKRRADB L@ DR HOVXWH

|DP LaHV FRX@G HOR ( DWMUVRI HWKHU

SDUAFXOLD DVIGRAQ] P DCGHWISVWRWHWKRSV

P RUH FKDOQ LQJ

7KLV KLI KQJ KWG WH GHHG | RURIHUVXSSRUAIR
VP DBUWRZ QY 1" &$6 LQMRGXFHGDSRS XS

1 H.J KERXUKRRG &HQAH VFKHGX®I Q3 L@ D

* 7 DEHJ DU %H@DW DQGYODQYED DARZ LQJ

1' &$6 VR FRQQHAWP RIHUHIXOUD Z WK

UHMGHQV DQG VMHQI KHQFRP P XQW WV DRIRW

WH/* $

7KH6DIHW %4 RQG9 LRBIFH 6 HYIFH
FRQGXPWMG YDURXV VKRUAZ RINVKRSV I RU

FRP P XQW VHYEHV DQG EXVIGHWHV VR
HEXFDM WHUHP SG& HHVVR UHFRI QVH DQG
VXSSRUARMHY ZKRP D EHH SHUHQAQ)
GRP HWE |DP 1O DQGVH XDOYIRBIGFH 7KHWH
VHWRQVDIP HG VR | RAMUXQGHUMIQAQ) DQG
RSHQ GID®RI XH VR LHGXFH W P DDQG SLRP RM
DZ DUHQHW 7 KH LQMDAYH FROMEX\WAV VR
FUHDAQJ DVXSSRUAYH FRP P XQW WDWARQGY
XQWMG DI DIQWGERP HWME 1DP 1O DQGVH XDO
YIRGQHH

7 KURXI KRXWAH\ HDU QHZ FRQQHPARQV KDYH
GHYHBRSHG EHVE HHQ1 DUDELL: HWABXEQF
1: 36 6FKRRIDQGL' &$6 1: 36 LQVIWG
1' &$6 VR DWMAIQFHBEWDAQ) YDURXY
VSHADOED VE\ SIRYIAQI D%/ |RUSDUHQN
IXGHOV WDFKHLY DQG WH VFKRRO
FRP P XQW



1' &$6 KDYHP DIQEIQHG D SDUHIKLS Z I WWH 1 DUDEW 6 KILH&RXQACE\ GHIYHUQJ DYDUHW R
HYHQW DQG SLRIUDP VZ IMKIQWH/ * $ + LIKQIKWIQFOGH 1 DUDY6 ,* +7 ZKHHZ HHP EUDFHG WH
WHP HR mUDP nE\ VFUHHQQ) WHRWIQDO [} DGR 2] DQGSWRYIAQ) 1UHH SRSFRUD DQG<RXWK
© HHN Z KIFK | HDXUHG WWH VP XOEQHRXVVRUHHQQ) R VE R P RYLHY DFFRP P RGDAQ) GlLIHHQWDI HV
QG IOMHW

1' &$6 FROMEXWG\R 1 DUDEW' R® 3DURQV,P DIICOARQ/ LEWDY SIRIWP |RUWH

/*$ 98 VXSSRUAQ) WKLY SURIWDP Z HHQUXUH FKICUHOR! WMH 1 DUDEUWFRP P XQW KDYH WKH EHVV

WEUANRZ DGV QMDA GHYHBSP HQADQG DUH SUHSDUHG | RUMHLUVAKRRO HDWY 5 HDG. VR UHDG BDLD
DQG VXFFHHG

, QWH UHFHQAY HDUVE R ERDUGP HP EHWZ HHP DGH@HP HP EHWR 1' &$6 7KIVZDV

FRP P HP RIDMGLQ' HFHP EHU 1 RHIQH KDV EHHQD ERDUG P HP EHUMQFH 1 RYHP EHU $@Q
0 DUWKDOMIQHG Q1 RYHP EHU YR 1 RHIQH DQGS$ MQKDYH KHIB YDURXY URBN RQWKH ERDLG
RYHUWH\ HD/



,QP HP RU R RXUIUHQG DQG FR@DI XH- RODKRQS5 RW



+ HDOWK\ 6SDFHVDQG1 HZ 3 OFHV
$ X IPNFGS1' &$6



