U2 QH 5RRI

5 HVSRQVL



2 YHUUKHOWV P RQMIV - XWIFH & RQOHFW

+ RP HBW/ DZ - XWIFH & RQQHFW KDV VHHQ
VKHRQIRIQJ [P SDFWRI &2 9’ RQ SHRS®
H SHUHQFIQ) RUDWUMNRI KRP HBMWQHW
DFLRW 9 IFVRUD ' HVSIVMP RYIQU VRD &2 9’
QRWP DORUQHFRYHUY SKDVHOUMQI SIHWXUHV
ULHDWAG VR VKH KRXMQI DQG FRWRI @Y1QU
FUVHV DUH FDXMQJ P RUH 9 IFVRUDQV VR

H SHUHQFH KRXMQJ [QHRXUW  IOFXGIQJ
SX\WKIQ] YXQHDE® SHRS®! KRXVHG GXUQ]
&29); EDFN IO/R KRP HBMVQHW 7KH
FROVQXHG .OFUHDWH 1Q GHP DQG | RU- X\WMIFH

& RQOHAVE VSHFIDOVHG  LOWAT LDVHG B DO
VHUMFHV KL KQJ KW VKDWP DQ. 9 LIFVRUDQV DWH

| DFIQJ KHJ KVWHOHG UMN Rl KRP HBMVOHW

7 KD\ VR VKH WUHQI VK RI - XWIFH & RQQHAVE HP EHGGHG FRP P XQW
SDU/QHUKLSV DQG FREFDVIRQV VIKLRXJ K RXUS QGHU2 QH5RRI SIRMFWZ H KDYH
EHHQ DE®I VR UHVSRQUYH® DGDSWDQG JUIRZ RXUVHUYIFHV IQVKH VW P RQVKV
7KUWRXJ K VKLY FRIDERWDVIYH P RGHOZ H KDYH GHIYHUHG D FRP ELQDVIRQRI

LOVHQWLYH 1 DCDQG VRFIDCZ. RIN DWIWDQFH VR 9 LFVRUDQV Z WK FRP SB[ QHHGV
Z KR Z RX@ KDYH RVKHZ IVH | DABIQ VKURXJ K VIKH FLDFNV

" HP DQG | RUG DOVXSSRUMWKIRXJ K RXU8 QGHU2 QH5RRI SLRMIPAKDV

FROMXHGVRUVH Z VK QHZ B DCHQT XIUHV VKLV \ HDU - XQH 0 D\
Z KIFK (HSUHVHQW D IOFDVHMQFH&2 9, WDUMG 6 LQFH VKH
SIRMIPWFRP P HQFHG 1Q Z HKDYH VHHQ DQ lQFLHGIE®! IQFUHDVH 1Q

G DCHQTXIUHY 7KLY WIH GFW VIKH WIEHQI VK Rl RXUHP EHGGHG SDU/HUKLSY

Z WK/ DXQFK + RXMQJ 6 DFUHG + HDUAMD IWMRQ DQG FRKHDOK Z KIFK KDYH
HQDEGIG XV VR SLRYIGH 9 IFVRUDQV H SHUHQFIQJ KRP HEMVOHW Z IVK VHDP GiwW
Z DS DWRXQG Gl DOHWEFHY

$ FFHW VR - XWIEH & RQQHFVE LOVAT LDVG FUP LODODZ KHS KDV DAR LQFUHDVHG

Z WK RXUVHQIRUFUP 1QDODZ \ HUSWRYIGIQU KL K LOWMW DVWIMDQFH VIKURXJ K
QHZ FOHQM LBV 2 | VKHVH Rl FQHQW LHSRUMG KDYIQI VBISWLRXJ K

DQG Z HH FRQQHAWAG E\ RXUS QGHU2 QH5RRI SDUQHYY - XWIFH

& RQOHAVE + RP HBMW 3 HUWRQVWO' IDIVRQ 2 | | IFHUDOR SLRYIGHG VDIBRUHG

LI LDVWAHG VRFIDCZ RINVXSSRUWR ~ SHRSBIZ VK QRQ BUDAMXHY XS

E\ ILRP VKH SUHVIRXV\ HDU  Z KIFK Z HUH KROMED@ DGGUHWHG

DRRQI VIGH VIKHU®U DOQHHGV
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$VWKH&2 9,  WHFRYHU SKDVHFROIQXHV Z HKDYH | RFXVHG RQ DGGLHWIQJ VKH SURUW

®U DOQHHGY VKDWHP HUJ HG GXH VIR VKH SDQGHP I LOFOXGIQ) HYIFVIRQV LOVR KRP HBMQHW DQG
VIKH FUP LOD@QYDVIRQ R SRYHUV 7 KHVH MVXHV DQG RXUUHVSRQVH VR VKHP  KDYH HYROYHG Z VKIQ
VIKH FROWH[ WRI UMQJ B4 DOQHHGV RI VIKH FRP P XQW DQG VIKH LOFUHDVHG FRP S®f W RI B DO
P DWW | DFHG E\ SHRS®! H SHUHQFLQ) KRP HBMVQHW

QVKHOW P RQKV Z HKDYH EHHQ DE®! VIR IQQRYDVH DQG DGDSWRXUP X®U FKDQQHBIG P XOU
LQWHQMW VHUEH GHIYHU P RGHAQVKUHHNH Z D\ V

0 XOU GMAS@PY DSSWRDFKHY VR DGGLIHWMQ] VKKH

LOFUHDMQI ® FRP SGf ®U DAQHHGVRI SHRS®! H SHUHQFLQJ
RUDWUWN RI KRP HBMVOHW

© HKDYH VHHQ | LWWVKDQG DQ LQFUHDVH 1Q Bl DOQHHG GUYHQE\ VIKH DFXVHA
VKRUWIDJHRI DI | RUGBDE®I KRXMQI DQG VIKH UMQI FRWRI @MQJ Z KHHP RWH

9 LEVRUDQV DUH DWUMN Rl KRP HBMVQHW VKDQ HYHUEH RUH © HKDYH DOR VHHQ
VKLRXJ K RXUSDU/QHUKISV VKH FRP S®f IW Rl P RYIQJ [ LRP ®QJ VP

KRP HBM/QHW VIR KRXMIQJ DQG VIKH LDQU H R Bl DAQHHGV VKLY LDMHV 1 RZ

P RUHVKDQ HYHU RXUHP EHGGHG FRP P XQIW SDWQHUKISV DQG P X®U
GIVAS@DU Bl DADQG VRADZ RIN VHUYIEHV VIKLRXJ K 8 QGHU2 QH5RRI SO\ D
NH URGIQ P SDRFWX@ VXSSRUQJ 9 IEVRUDQV | DFIQ) KRP HBMQHW

8VQ G.JIVDOMFKOQR®I\ VR EXL@ VKH FDSDFIW Ri RXU
| LIRQUIDH KRP HBMVQHW DQG FRP P XQW KHDOK SDWOHWY VIR VWUHQI VIKHQ VKHIU
XQGHUWDQGIQI  IGHQW IFDMIRQ DQG UH HUDCRI Bl DADHHGV VKLRXJI K
e ' HOYHUQ) D FXWRP LWVHG RQEHWDIQIQJ SWRIWDP | RURXUSDWDHY/ Z KIFK
GULHAV® HQKDQFHV VIKH FDSDEIMHV RI | LRQUIDH Z RUINHWYY DQG
o YXIGIQ) DQRQIH Z RUNHWY LHVRXUFH KXE VKDWSLRYIGHV RXUFRP P XQW
SDWOHWY DQG VIKH Z 1GHU VHFVRUZ IVK SIDPIFDCDQG FRP SUHKHOVYH
VXSSRUWR KHS Z RUINHY EHWHUXQGHUAMDQG IGHQW\  DQG UH HUFTHQW

Z VK G DOHHGY

6 VWHQI VKHQLQU DG J LRZ 1QJ RX W/SHEDOVHG OMIQ
VIKHO DJ MAUDVIAVER. RXUM RUSHRS®! H SHUHQFLQJ
KRP HBMVQHW

7KH® RP HBMWV/ MY H KDYH GHYHRSHG Z WK VKHO DI DMAUDWAVOR RXUARI

9 [FVRUD D@RZ V RXUFTHQW | DFIQU FUP LQDCFKDW HV VR VXFFHW X@ DFFHW
QDYLIDVH DQG H WKH MWIFHW WP E\ SLRYIGIQ] VKHP Z IVK D VDIRUHG
SWRFHW VR VHFXUH P RUH VKHUIDSHXVIE ®RQJ VP RXVFRP HV 9XI@IQI RI T VIKH
FROVIOXHG VXFFHW Rl VKH @ RP HBMW/ IWORXUVHQIRUFUP 1QDODZ \ HUDQG
+RP HBW 3HUWRQW IDIVRQ 2 | | IFHUDH 1Q GIVFXWIRQV Z IVK NH WIDNHKRGHWY/
DERXWQFUIHDMQJ VKH | LHTXHOR RI VKHMIWIQIV [P SLRYIQJ DFFHW VR VKLV

LOORYDVIYH VSHAD@/MHG LHVSRQVH | RUSHRS®! H SHUHQFLQI KRP HBMGQHW
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) LIRP RXUI LRQMQH Z RN - XWIFH & RQOHPWNQRZ V/ VIKDW
RXUFRP P XQW® L.OFUHDVHG FRWV Rl @QU
GLVSIRSRURQDVH® P SDFW RQ SHRS®! H SHUHQFIQJ
KRP HBMVOQHW : VK KRXVIQJ DI | RUGDELOW DQG
DYDIMEION DWDQDOWP H®Z DQG Z WK IHGXFHG
UHQVIDADQG | LODQFIDOVXSSRUM RUDWUWN 9 LFVRUDQV
VIKH QHHG | RURXUVDLRUHG Bl DOVHUIFHY FRUQXHV VR
JWRZ 5HFHQWUHVHDUFK VKRZ HG VKDWRQ®  SLRSHUAHY
GMW VKDQ Rl DYDIDE®! SIRSHIWAHV 1Q 9 IFVRUD
Z HH DI | RUGDE®! | RUD MIQJ ® SDUHQWDQG VKHIU
FKLGUHQ RQ LOFRP H VXSSRUN 1 R SIRSHWHV Z HH
DI | RUSDE®! | RUD - RE6 HHNHUUHFLSIHQW 7 KLY GHHSHQLQ)
KRXMIQJ FUMY SOFHV | XWKHUGHP DQGV RQ DQ DOHDG\
WUHVFKHG FRP P XQIW VHUYLIEHV VHRVRU 1Q ERVIK FHQWDO
0 HERXUH DQG WHI LIRQDCO LFVRUD

YXLEIQ] RQ RXUHWDEQ/KHG FRP P XQW SDWOHUKLSY

DQG H SHWIWH GHIYHUQJ KLIK P SDFWIQWAI LDVIHG
®U DCDQG VRFIDCZ. RN VHUYIEHY VR SHRS®! H SHUHQFLQ)

KRP HBM/OQHW DQG D@ QHG Z VK RXUUHFHQV® | LODDHG
WUDWAJ\  Z HKRSH VR H QG VIKH LHDFK RI RXU

G VDAQORYDVIRQ Z RINE\ FULHDVIQJ DQ DZ DUHQHW
WDIMQU HQI DJ HP HQAWDQG HGXFDVIRQ FDP SDLJ QVR
| XUWKHUHTXLS | LIRQWIDH Z RUINHWY 1Q UHJ IRQDCD LFVRUD

H Z L@FRQVQXH VIR WAHLDVI DQG H SDQG VIKH UHVRXUFHV
DYDIDE®I RQRXU:  RUNHW/ 5 HVRXUFH + XE GUDZ 1QJ RQ
RXUH] VHQWLYH FTHQWI DFLQJ Z RWN * LYHQ VKH HYHU
H SDQGIQI GHP DQG RQZ RUINHWY LQ KRP HBMVQHW DQG
FRP P XQW KHD®K DJ HQFLHV DFLRW VKH WDV Z H VHH
D JWRZ LQJ QHHG | RUDFFHW VR SLDPIEDCDQG
FRP SUHKHQWLYH VXSSRUMWR EHWHUXQGHUAMDQG
IGHOW\ DQG UH HUFTHQW Z VK BUDOQHHGY © HZ L@
DORDIP VR GHYH®S DQG [P SGP HQAD K\ EUG VUDLQLQJ
SWRIWDP RYHUVKHFRP IQ] P RQVKV LQFOGIQI E\
GHIYHUQJ P RWHLQ SHUW/RQ VHWIRQV GLLHAV® VR SHRS®!
Z VK @Q/HG H SHUHQFH Rl KRP HBM/QHW DERXWKHU
W KW DQG RSVIRQV

H VHH WJ QUL IEDQASRVHQUDO/R H SDQG RQ VIKH
VXFFHW Rl RXUFR@ERWVIYH @ RP HBW / IMATZ VK VKH
0 DJ MUDWVER RXUN Z KIFK Z LOFROVIOXH VR EH BIG E\

- XWIFH & RQOHAV® VSHFIDOMVHQIRUFUP [QDODZ \ HU
DQG + RP HBMW 3 HUWRQVA IDIVRQ 2 | | IFHU ,Q SDUNFXDU
E\ H WIQGIQJ IW RSHIDVIRQV VR LQFLHDVH VIKH YROXP HRI
SHRS® H SHUHQFLQJ KRP HBMVQHW DWIWHG VIKLRXJ K
VKLY VKHLIDSHXVIE P RGHOLQFOXGIQJ E\ GHYHEBSIQJ
IQORYDVIYH FR@ERWWIYH SDVKZ D\ V1 RURVKHUI UHH

® DOHUIFHV



8 QGHU2 QH5RR

- XQH VRO D\

P ROV R IORHDVHG DFFHW VIR KROME
- ® DOHWEHV | RU9 [FVIRUDQV | DHCJ

KRP HBMCHW

®U DCHOT XLWUHV
6 LOFH VIKH SIRMPWMDUMG 1Q Z HKDYH
VHIQD LOFU-DVH LQ G DCHQT XILHV

/ HJ DOHQT XIUHV KDYH

MOFH&2 9 ' WDUHG
)IOHV &UP IQDO ' HEW 2 VKHU
FKDUW HV
+ RXMQJ W SH
/ H) DCKHS SWRYIGHG
6 RELDAKRXVIQY
3HRSGIVBHS
LRXJK FRXFK RQJRIQJ DGYIEH
vxUIQ) FUMY DOG LHSLAVHQVDVIRQ
K VDU HWHG
VHFRQGDU FRQUVXAOV
! VSHARDO/MHG G DO
IQI RUPP DVIRQRU
3 UYDVH LHQWDO U4 HUDO
= 21 Z KR UHFHYHG LDVHG
SUBORE @O oo
O AR
FCHOM LBV oo asro
IQFUHDVHMQFH &2 9 ;' S 2 8 0 9
WRURG ARRARAR
SHRS® Z IVK WHHUHGIWRP 8 QGHU2 CH5RRI

7 U4 FRP P XQW SDUAHY/
SIRYIGHG Z WK

LOVHI LDVHHG © 06000 0 0 0 0
VRFIDOYZ RN VXSSRUN VKLRXJ K /R/A\IA\IRIRIRIRIRIR
- X\WIEH & ROOHPWV + RP HBIW
3HOWRQV / IDMVRQ?2 |1 EHU (SRS SO T Y
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$VVWKH&2 9,  WHFRYHU SKDVHFRQW ®HV Z H
KDYH VHHQ | IWAMVKDQG P RUH 9 LEVRUDQV | DFLQJ
KRP HBMVOHW Z KR DUH I QUL LIEDQV® EXUGHQHG

E\ VKHUMQI FRWRI LHOQJ DQG @1QJ DQG
KDYH | RFXVHG RQ VDIBRUQJ RXUP X®L FKDQQOHO

®U DOHIEHV VR P RWH | HFVIYH® UHVROH VKHL U
LOFUHDVHG B DOQHHGV

* IYHQWKHFKDQIHG &2 9,'  MQGWDSHRYHUVKHOW P RQKV Z HKDYH EHHQ DE®I VR
UHUQ VR D P RUH FROMWHQMQ SHURQ SUHVHQFH DFLRW RXUUHI X®UFR&FDVRQV Z VK RXU
FRP P XQW SDU/QHWY / DXQFK + RXMQJ  DQG FRKHD@K & HQWDQ& W 7KLY\ HDUZ H UHFHLYHG
HQTXLUHV I LRP RXUS QGHU2 QH5RRI FRP P XQW SDUQHW XSE\  LRP ®WM HDU DQG XS
E\ VMOFH&2 9, WDUMG KRZ LQJ VIKH HYHU J WRZ LQJ GHP DQG | RURXUP X@®U
GIVFIS@DU VHUYIFHV 2 | VIKRVH HQT XILHV FDP HIWRP / DXQFK + RX\MQI Z KIEK UH GFW
VIKH IP SDFWRI RXUH SHUV FRRFDVIHG @Z \ HU

7HQDQR WHP DIV VKH P RWASIHYD®IQWB DAWXH Z H VHH Rl ®JDCP DWHY/ DV

H FHVMLYH UHQVIDAQFUHDVHY FDXVH P RUH SHRS®! VIR VHHN B DCKHS VKLRXJ K RXUI LRQWIH
KRP HBMVQHW DQG FRP P XQW KHDOK SDU/QHL/
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) RUSHRS®IP RYIQJ | LRP KRP HBMVQHW VR BQJ HU VP KRXMIQU VKHUH KDV EHHQ D P DUNHG
LOFUHDVH LQ VKH FRP SG{ IW Rl SHWRQDCFILFXP WIDQFHV DQG B4 DOQHHG

2 YHUUKHOW P RQVKV Z HKDYH FREDERWDVIAG FERVHD Z WK
RXUSDUWQHY DW DXQFK + RXMQJ DQG 6 DFUHG + HDUAD DWMRQ VR
SLRYIGH VSHADOMWKLI K LOMOMW VXSSRUAWR FTHOW UH HUHG
VIKLRXJ K VDI VG SURJ LDP V GHYH®RSHG LQ UHVSROMHVR &2 9 ;'
GlQJ VKH + RP HOMVQHWVRD +RP H + +  SLRJLDP V

LOFX
7KLV 1V LHSUHVHOMG LO RXUQHZ ®U DCHQTXLUHV Z VK
FRP LQJ ILRP + + \WDP V

0 DQ Rl VKH ®UDCP DWHU/ FXUHQ/® DUMQ) Z MKIQVKH + + SURJWDP DUH GXH VR VKH VKRU/DJ H
Rl ®Q VAP DI RUWGDE®! VRFIDCKRXVIQI VROVIRQV | RUSHRS®! Z KR Z HUH KRXVHG GXH VR VKHU
H SHUHQFH RI VBHSIQJ LIRXJK GXUQJ &2 9’

7KWRXJI K RXUVSHFDO/MHG DWIWIDQFH Z H KDYH EHHQ DE®I VR VXSSRUAMP DQ KLJKO® YX@HWDE®!
FTHQW VR DYRIG EHQJ HYIFVWG EDFN LOVR KRP HBMVOHW DRQJ Z IVKK SIRYIGIQI HI XDU HYIGHQFH
EDVHG | HHGEDFN VR J RYHUWQP HOWRQ VWKH DAVXHY Z H KDYH VHHQ DUMQI VKLIRXIK VKH+  + SURUW

LQVIDVIVH

2 XU8 QGHU2 QH5RRI SDUHUKLSY FROVMQXHVR JR 1 LRP \WUHQJ VK VIR VWWHQI VK DV Z H KDYH
H SDQGHG RXUJ HOXIQH DQG FREDERWDVIYH SDWOHU/KLISY VR DGGIMRQDOSLRI LDP VIXQE\ 6 DFUHG
+ HDUAD MMRQ FRKHD@K DQG / DXQFK + RXMQI  LOFOXGIQI 6 XP QHU+ RXVH  %H-WIHU+ HDOK DQG
+ RXMQJ : HKDYHDOR HWDEQKHG VEZ R Z D\ UH HULDOSDVIKZ D\ VVKLRXJ K VIR 6 DFUHG + HDUW

0 DMRQE VXSSRUIYH KRXMQUI VHUEHV | RURXUFQHOW Z KRVH VQDQFLHV DUH XQDE®! VR EH VDYHG
RUVKRVH Z KR UHTXILH BQJ HUVALP  QRQ B DOVXSSRUV

7KHH SDOVRQRI RXUS QGHU2 QH5RRI SDUWQHUKLISY KDV DOR VXSSRUMG RXUWUDVHJ LE | RFXV RQ
XVIQJ GLI VDO/RRY DQG LQMHUIYHMRQV VR EXLAE FDSDFIW DWWFD®! | RUZ RUNHUY VR VIDFNG! Bl DOQHHG

| RUSHRS®! H SHUHQFLQ] KRP HBMVQHW
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, QVIAJ IDVAHG Gl DOVXSSRUWV KHS MQJ 61 P RVKHU
DQG VKUHH FKLGUHQ VIR VDI HO DYRIG

KRP HBMVQHW DQG DGGLHW | LOHV UHDVHG VIR
IDP 1® YIRGIQFH

6VHSK LV D VIQI ®I P RVKHUZ IVK VKUHH\ RXQJ FKIGBUHQ Z KR HQUI DI HG Z VK - XWIFH & RQQHFW
VIKLRXJ K RXUFRP P XQW SDU/QHU FRKHD@K Z KHQ VKH | DFHG HYLFVIRQ LOVR KRP HBMQHW
GXUQI VKH&2 9,  UHFRYHU SKDWH 6 HSK®& LHOVIDOKDG EHFRP H XQUXWIDLQDE®! GXH VR D
HGXPIRQ LQ KHULQFRP H DQG VKH Z DV FRQFHUDHG DERXWEBMQJ VIKH FDUH Rl KHUFKLGUHQ UL VKH
HQWHLHG LOVR KRP HBMVOQHW

- XWIFH & RQQHFV® H SHUWHQDQR. MZ \ HWY DGYLVHG 6 VHSK DERXWKHU®Y DORSVIRQV DQG W KW
DQG FRQQHAVG KHUZ WK VSHFLD@/HG VRFIDCZ. RUN DWIWIDQFH | LIRP - RXULQWAT LDVHG + RP HBW
3HURQWY IDMRQ2 I 1IEHU +3/2  7KH+3/ 2 VRADZ RINHURI | HLHG KHUH VI AQWLYH DWIMIDQFH
IQFOXGIQI YIVDOHP RUIRQDOVXSSRUN DBRQJ Z VK VDLERUHG FRQQHFVIRQY VR H VALDOVHUYLEHY
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7KH IDSSRUMAWDEQKHG E\ VIKH - XWIFH & RQOHPWP X@U
GVAS@DU VHDP P HDOW6 VIASK | HOVDE®! VIR VKDUH FROFHUDV
VKH KDG DERXWKH EHKDYLIRXURI KHUFXUHOASDUW/OHU DQG | RU
VIKH | LDAMAP H FROV.GHUVKDWEHKDYLRXULQ VIKH FROW WRI 1 DP LO®

YIRGIOFH

7KUWRXJIK RQJRIQ) UHSUHVHQDVIRQ DWO &$7 - XWIEH & RQQHFVE @Z \ HUY/ VXFFHWI X@ SUHYHQWAG
6WHSK | LRP EHIQJ HYIEWHG LOQVR KRP HOMQHW Z KIFK HQDE®IG RXUVRFIDCZ. RUINHUVIR FRQQHRW
KHUZ VK LQWAQMYH RXWHDFK FDVH P DQDJ HP HOWKURXJ K D RFDOVHUYIEH 7KLY P HDQWKDW

6 HSK KDG DSSLRSUDVH Z LDS DURXQG VXSSRUMQ SMFH Z KHQ VKH X®IP DVIAD &l VWKH SLRSHUN
|RUD QHZ VDI HU DQG P RUH VXWDLQDE®! LHQVIDOS$ V SDUARI VKLY SURFHW - XWIEH & RQQHAVEY
VRFIDQZ RINHUVRXUFHG | LQDQFIDCELRNHDI H VIRZ DUGV 6 VUSKE UHP RYDODQG WIRLDI H FRWV DQG
DGYRFDVAG | RUKHUVR UHFHLYH | XUAKHUEURNHUDJI H GILHAV® | LRP RXUFRP P XQIW SDU/QHU

/ DXQFK + RXMQJ  Z KIEK SLRYIGHG | XQGV | RUERQG DQG UHQWIQ DGYDQFH 7KH VRFIDCZ. RUNHUY
FUXFIDOKRXVIQJ DQG | LODQFLIDCDVWIWIQFH DOR HP SRZ HIHG 6 VIHSK VIR FROVIOXH VKH
FRQYHU/DVIRQ VKH KDG WIDUMG DERXW DP 1® YIR®IQFH DQG VIR VIDNH KHUI LUAMAMMSY VR HQU DJ LQU
Z WK RQIRLQJ | DP 1O YIRGIQFH VXSSRUN

2 QFH 6 VSK DQG KHUFKIGUHQ Z HH VHWIBIG 1Q VKHUVDI H QHZ SLRSHUW  VKH Z DV DOR DE®I VR
EHJ 1Q VR DGGUHW RVKHUSUHWIQI B4 DOQHHGV Z KIFK LOFOXGHG DQ RYHLZ KH® LQJ QXP EHURI

I LOHV FRQQHAVIG VIR KHUH SHUHQFHV RI | DP 1® YIRGIQFH 7KURXJ K LQWAJ LDVIHG DWIMIDQFH | LIRP
- XWIFH & RQQHAV® VRFIDCZ. RINHUDQG @Z \ HWY VKH KDV EHHQ DE®! VIR DGGUHW KHUI LOHV E\
DFFHWIQU ) LQHV 9 LIFVRUD®) DP L® 9 IRBIQFH 6 FKHP H HQVXUQJ VIKDW6 VIUSK DQG KHUFKI@BUHQ
FDQP RYH|RW DUG Z VK D FGDQ VDA

$ @QFTHOWOQDP HV KDYH EHHQ FKDQI HG
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& RBFDVIG ®1J DOHIMEHV HOVXUHZ RP DQZ L KV
FRP SO KIMRUY Rl WDXP D DQG P HQ/DO
KHD@K DAXHY FDQ P HDQIQJ | X@ HQJI DI H VR

DYRIG HYIFVIRQ LQVR KRP HBMVQHW

/ DIOH | HEEHKLQG LQ UHQWDI VIHUVSHQGLQ) KHUTP WG LOFRP HP DNIQJ QHFHWDU LHSDILY DW
KHUUHOWAG SLRSHUN ) HDUQJ HYIFVIRQ IQVR KRP HBMOQHW GXUQJ VKH&2 9,'  UHFRYHU
SKDVH DQG XQUXUH Z KDWYR GR / DIQH UHDFKHG RXVWR VIKH , QVIDCS WHWP HOWDQG 3 @QQLQJ
WDP DWRXUFRP P XQW SDUHU/ DXQFK + RXVIQJ

) IRP VIKH FRQI IGHQFH EXIOWKURXJ K RXURQI WIDQGIQ] FRFDVIRQ / DXQFK + RXMQJ VKHQ
GILHFV® FRQQHAVAG / DIOH VR - XWIFH & RQQHAVE HP EHGGHG @Z \ HUI RUKHS $ | VHUSLRYIGIQU
LQVIDOVDLERUHG BI DCDGYIFH - XWIFH & RQQHAVE FREFDWAG @Z \ HUHQI DIHG / DIQH Z VK RXU

RQJRIQU ®BU DOHSUHVHQUDVIRQ

/ DIQH\ KDG D ®QJ KMRU Rl VWDXP D DQG P HDCKHDOK DMVXHY Z KIFK P SDFVWAG KHUDELDN VR
HQJ DI H H | HFVIYHOD Z IVK VRFIDCDQG B4 DOVXSSRUV : KHQ/ DIOH | IWAMWSRNH Z VK - X\WWIEH

& RQOHPW VKH KDG BWWUXWWIQ KHUP HVDCKHD®K WDP  DQG Z DV VR FRQFHUDHG DERXWEHQJ
SOFHG XQGHUI XWKHU®BU DOHWUIFVIRQV VKDWWVKH Z DV H SUAWIQI VXIFIGDAGHDVIRQ - XWIEH

& RQOHAVEY VSHFIDOVHG @Z \ HWY VXFFHW X@ EXIOMDSSRUAZ VK / DIQH DQG SWRYIGHG KHUZ VK D
P RUH FROWUXPVIYH SHU/SHAVIYH RQ KHUHYLIFVIRQ P DWIHU LOFOGLQ) E\ FEDUWD H SOIQQI VKH

®U DOSURFHW DQG KHUWI KW 7 KURXJ K LREXVWH] VHQVLYH ®U DCDGYRFDR\ Z VK VKH KRXVIQJ
SWRYIGHU - XWIFH & RQOHAVE @Z \ HW VHEXUHG D VXWDLQDE®! SD\ P HQAS®Q | RU/ DIOH

HQVXUQJ WKH DYRIGHG HYIFVIRQ LOVRR KRP HBMOQHW

7R D@D / DIQH & WUHW DQG | LODQFIDOKDUGVKLS  KHU- XWIEH & RQQHPMDZ \ HYY VXFFHW X@
QHI RVDVHG | RUVKH WP 1QJ RI VIKH LHQVDOSD\ P HQW VR EH FKDQI HG VR VKH\ D@ QHG Z WK KHU
IQFRP HSD\ P HQW 7KH @Z \ HW DOR WHP DIQHG LQ F&VH FRQVDPWZ VK / DXQFK + RXVIQU
VHAXUQJ | LODQFIDCELRNHLDI H VIRZ DUGV// DIQH & UHQWVR VKH FRX@ SURUMVH RVKHUHWHQUDO
@MQI FRWY / DIQH H SUHWHG KHUUHIH DWVKLY RXVFRP H Z KLFK KDV HQVXUHG VKDVWKH FDQ
WD\ VHRXUHO KRXVHG DQG | RFXV RQ KHURQI RIQJ P HQDCKHDOK UHFRYHU

$ @FTHOWOQDP HV KDYH EHHQ FKDQI HG
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$VRXUFRP P XQW QDYL] DWAV DQ HYHU FKDQIL @
OQGVWDSH JWSS@Y Z MK VKH&2 9,

UHFRYHY SKDWH UMQJ FRWARI @1QJ SLHWXUHV
DQG VKH KRXMQJ FUMV RXULQWAJ LDVHG

+ RP HOW 3HURQW IDIVRQ2 T TIFHU +3/ 2
VRADZ RINHUUHP DIQV FUMIFDO/R VIKH 8 QGHU

2 QH5RRI SIRMFV® IP SDFW

,Q VKLY HQYILRQP HQWRXU+ 3/ 2 KDV GHIYHHG HWHOVDOVXSSRUV 1Q UHVROLQJ 9 LFVRUDQ FRXUN
DQG VUEXQDCP DWW | RUSHRS®! H SHUHQFLQ) KRP HBMWQHW SDUAEXDUD SHRS®! VBHSLQJ
WRXJK DQG VKH FRP P XQW RUW DQIYDVIRQV VKDWVXSSRUMWKHP

QVKHOW P RQKV VKH+ 3/ 2 VRFIDOZ RINHUSLRYIGHG LOMQMYH LOWA LDVHAG VRFIDQZ RN
VXSSRUVVR Rl VIKHP RAMUDQUHQWDQG VROWHG FRP P XQW P HP EHW/ Z KR | DFHG
QRQ BUDAWXHV XS E\ IURP VKH SUHYIRXV\ HDU VKDWZ HIH KROMED@ DGGLHWHG
D&RQI VIGH VKHU®BU DOQHHGV
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2 XU+ 3/ 2 VRFIDAZ RINHUZ RUNHG FRVHD Z IVK RXULQ KRXVH VHQIRUFUP IQDODZ \ HU Z KR KDV
KDG D LOFUHDVH LQ QHZ  FQHQM LGNV RYHUVKH OMMWEZ R\HDW/ 2 1 VKH ~ QHZ FOHOW LBV 1Q
VKHOW P RQKV Rl FQHQW UHSRUMG KDYIQI VBISWLRXJ K DQG Z HH WH HUHG | LRP
RXUS QGHU2 QH5RRI FRP P XQW SDUAHYY 7KH Z HOHWDEQKHG SDUDHUKLS EHVE HHQ RXU

8 QGHU2 QH5RRI FRP P XQW SDUQHY VKH + 3/ 2 DQG RXUVHQIRUFUP LODODZ \ HULY YIMIDO

Z KHQ LHVSRQGIQU VR VKH J LRZ IQJ FRP SO IW RI FTHQW QRQ ®U DOQHHGV VXFK DVIDP L®
YIR®IQFH KRXMQI P HQIDAKHDOK DQG VXEWDQRH GHSHQGHQFH MXHY ) XUWKHUKLI K@ KVIQJ
VIKH FRP S®[ IW RI QHHGV Rl QHZ FOHQW DOR UHFHLYHG DWIWDIQFH | LRP - XWIEH & RQQHFW
VR UHVROH D FLYIODZ P DWHU

7KH EHQH W RI VKLY GHHS® LQUWAI LDVHG P XOL GIVFLIS@ODY DWMDQFH DUH UH GFVHG E\ VIKH
| RGRZ LQJ GLLHPWFTHQMOWLI KW/

GRX IHVKHEHVAS+ 3/ 2 VRADCZ. RINHU@& DQ VWKDQN\ RX
‘ HORXJKUDQ D\ VVKHHZ KHQ , UHD@® QHHGHG WO
& YH QHYHUFRP H DFLRW D \HQRUFUP 1QDODZ \ HU@/DWLY/ \R
FRP SHWQWDQG NQG O

CFKDQN\ RXVRP XFK : HZ HHIQD YHY GMAHMQI VIP HDQG\ RX

GIGQOVBMXV GRZ QU . HHS IWXS >+ 3/ 2 VRADZ. RINHUEI\ RX KHSHG
XV DQG J DYHXVVXSSRWV:  HZ RQOVQHYHUHYHUI RU HAMO

P HVKHH LV QR | DXOMQ VKH SHQARUFUP 1QDADZ \ HO@HWNYFH $Q

Q@ YHUWIQ) ZDV  RXWR WY/ , FDQ WWSHDN | RURVIKHLY EXW RU ”
TXHWRQV, DVWHG, J RWGILHPWDQVZ HWY O

Al - XWIFH & RQQHAAZ DVQ WWKHLH VKHQ , Z DVQ WIQ D JRRG
FRQGMRQ , JRWMWIFH EHFDXVHRI >+ 3/ 2 VRADZ RINHUDQG
VHQRUFUP 1QDODZ \ HIBHQG R WRY O

-867,&( &211(&7 _81' (521( 522) “



0 XOUGWS@PY Gl DADQG VRADZ RWN

DVWIWWIDQFH HQUXUHY VIKDWMQI ®1 P RVKHUZ VK
FRP S®[ WDXP D FDQ VXFFHWI X@ DFFHW DQG

H WMWWKH MWIFH WA WHP

<DW IQ VD \HDUR® Z RP DQZ KR KDV H SHUHQFHG FRP S®{ WDXP D DQG H VHQWLYH | DP LO®
YIRGIQFH 1Q ERVK KHUFKI@KRRG DQG DGXOMIL H ,Q VKDWFRQW W< DVP 1Q KDV EHHQ GIDJ QRVHG

Z VK 3RW/7WDXP DVIE 6 WHW' IVRUGHUDQG J HOHD@HG DY HW GIVRUGHU DQG VKH KDV RI VIHQ
WUKJ J BIG VR HQUI DI H Z IVK GlL I HHQWHUYIFHV LOFOGIQI ®U DOVHUYIEHV <DWP 1Q KDG EHHQ
VHHQJ D SV FKRBJ MMHI XOWD HDFK P RQMK EXWWKH | RXQG VKLY LOFUHDMQI ® Gl | IEXGVGXUQU
&29, Z KIFK FDXVHG KHUERVK | LODQFIDCDQG SHURQDOKDUEWKIS

<D\P IQLVDAR D ®RYIQJ SDUHQWZ KR KDV WDIVHG KHUGDXJ KVAHUDV D VIQJ B P RVKHU <DVP 1Q DQG
KHUGDXJ KWUKDG @QYHG LQ D LHQVIDCBLRSHUN | RURYHU  \ HDW/ EXWZ KHQ VKH | LDMHQI DI HG

Z VK - XWIFH & RQQHPWKLRXJ K RXUFRP P XQW SDW/QHU / DXQFK + RXMQJ  <DVWP 1Q Z DV RQVKH
EUQNRI HYIFVIRQ GXH VR D@ HG FRQI TPWZ VK KHUQHLI KERXUY GXUQJ 9 IFVRUD®Y &2 9 ;'

- XWIFH & RQQHFVE VHQDOR. MZ \ HU/ SLRYIGHG DGYIFH QHI RUDVIRQV DQG 9 &$ 7 LHSUHVHQUDVIRQ
| RU<DVP 1Q DFLRW VHYHWDCHYLIFVIRQ P DWHLY/ DRQJ Z VK GONQUI KHUVIR - XWIFH & RQQHFVEY
VSHFIDOMA 3/ 2 VRFIDQZ RUNHU DQG VXFFHW X@ SUHYHQWAG KHUI LRP EHQ) HYIEWHAG LOVR

KRP HBMVOHW <DVP 1Q DQG KHUGDXJ KVIHUD®R KDG VKHIUFRUH QHHGV P HWE\ VIKH + 3/ 2 VRFIDO
Z RUNHU Z KR VHREXUHG | LODQFIDCEURNHDI H VR FRYHUI RRG DQG RVKHUHWHQMDODYIQ) FRWY DQG
DFVIYH® HQIDJ HG VKHP  Z VK DGGIVIRQDOH WAURDOQRQ 1 DOVXSSRUN

7KWRXJ K VKH VWKWEXIOVE\ VIKHVH P X®I GVALS@DU VXSSRUNV <DVP 1Q DOR GIVFRVHG FUP 1QDO
FKDU HV GILHAV® FRQQHAWHG VIR KHUFRP S®f YX@HWDELMAHY VR VKH VRFIDCZ. RUNHUHQJ DI HG KHU
Z VK - XWIFH & ROOHFVE VHORUFUP 1ODADZ \ HU <DVP 1Q KDG EHHQ FKDU HG Z VK DWDX®V DI ViU
UHVSRQGIQJ VR VRP H VIKUHDVHQLQ) EHKDYIRXUVIRZ DUGV KHUGDXJ KVWHU D&QJ Z WK VRP H P LQRU
GUYIQI FKDU HV 2 XUVHQIRUFUP LQDODZ \ HUSWRYIGHG VDIBRUHG RQJRIQI ®U DCDGYIFH DQG
UHSUHVHQVDVIRQ VR <DVP 1Q Z KR H SUHWHG KDYIQJ FRQFHUQV DERXVWKH RQIRIQU IP SDFW/RI
WDXP D RQ KHU@ H DQG | HHIQJ RYHWE KH® HG DERXWI RIQJ VIR FRXUWV
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8 OIP DVWH® <DWP 1Q&P DWW Z HH KHDUG 1Q
- XWIFH & RQOHAV® 3 RP HBW / IWMAZY. IV VKH

0 DI MADWAVEER RXUNZ KHUIH <DVWP 1Q | HOWKH
FRX@ KDYH D YRIFH DQG VWADWKHUFRP S®{
FILFXP WIDQFHV FRX@ EH DSSIRSUDVIH®
FROMGHHG ' XH VR VWH H SHUMDGYRFDR\ Rl

- XWIFH & RQOHAVE VHQIRUFUP 1QDODZ \ HUDQG
VRFIDQZ RUINHU VKH O DJ MAIDVH SMFHG <DWP 1Q
RQD P RQX &RP P XQW &RUHPVIRQV 2 LGHU
<DWP 1Q KDG EHHQ DWNQJ | RUD VIKHIDSHXWIE
SWRIWDP Z IVK P HQVIDCKHDOK UHKDEID/DMRQ
VWHDVP HQM RUP DQ \ HDW VR VKHH SUHWHG
JUHDWUIHIH DVWKLY RXVFRP H

* LYHQ VKDV DVP 1Q®Y

®U DAWXHV DUH QRZ
EHKLOG KHU VKH KDV EHHQ
DE® VR SURUVIVH KHU

P HQYDOKHDOK UHFRYHU
SWRFHW DQG VKH KDV DOR
WIDUMG VR SURDPIYHD
DSS® |RUQHZ NREV DV
VKH KRSHV VIR UAVXUD VIR
VIKH Z RUIN RUFH

$ @FCHQWOQDP HV KDYH EHHQ FKDQI HG
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,Q F®RVH FRIDERWDVIRQ Z VK VIKH O DJ MADVAVER RXUARI 9 LFVRUD RXUVSHFIDOVHG + RP HBIW
/ MW | RUSHRS®! H SHUHQFIQI KRP HBMQHW Z DV GHYHBRSHG VR SLRYIGH VKHUIDSHXVIE FUP 1QDO
MWIEH WV WIHP RSVIRQV GXUQJ &2 9’

6 LOFH IW IOFHSVIRQ Z HKDYH UHSLHVHOWG  SHRSGIVRUIHVROH  VHW RI FKDU HV ,Q VKH WV
P RQVKV RYHUI LYH DI VHAUWQRRQMWIQIV Z HVXSSRUMG  FOHQW XS E\ IWIRP VKH
SUHYIRXV\ HDU Z WK FRP S®f YXQHWDEIOAHV VR GHDOZ VK VMW RI FKDU HV 2 | VKHVH FTHOW

@ WHSRUMG KDYIQJ P HQVIDAKHDOK IWXHV

UHFHLYHG QRQ Bl DOVXSSRUM LRP RXULQVAI LDVAG + 3/ 2 RU
8 QGHU2 QH5RRI SDWQHURL DQVDVIRQY

Rl FOHQW DOR UHFHYHG KHS Z VK FLYLOBU DCP DWW | LIRP
- XWIFH & RQQHRW

WHSRUMG KDYIQJ VBISWURXJ K

- XWIFH & RQOHRWV P XU GIVFIS@DU DSSWRDFK LY HWHMIDAQ HQVXUQI VKH VXFFHW DQG
DSSWIRSUDVWHOHW Rl VKLV VSHADOAMDAWV

© HDW LQ GIVFXWIRQV Z VK VIKH O DJ IMADVIAVER. RXUARI 9 LEVRRUD DERXWQFUHDMQJ VKH QXP EHU
Rl VWIQJ V' HYIGHQFLQ) VIKH VXFFHW Rl RXULQQRYDVIYH DSSLRDFK :  H DUH DOR H S®RUQ) QHZ

FRWERWMRQ RSSRUMQVIHV Z IK RVKHUI UHH ®&1J DOVHUEFHYV VIR SRVHOVID@ LOFUHDVH DFFHW VR
VKLV IP SDFWXOVKHIDSHXVIE MWIFH P RGHO RU9 IFVIRUDQV | DFIQJ KRP HBIMVQHW
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7KH | RGRZ 1QI GILHPWFTHQWQWI KW KL KO KWWKH LP SDPWRI VKLY VIDIGRUHG DSSURDFK | RU
9 IFVRUDQV Z KR DUH H SHUHQFIQJ KRP HBM/QHW

D GHHS KRBIUVRRN D@/KH WUHW DQG DQ LHW RXWRI DWHQGIQJ

OKHG RP HBW/ WA GH IQVHD D JRRG SWRIWDP  IWI RWP HRX\WRI ’ ’
FRXUNO

&) RUHYHUJ LDVIA XCDV DWVYKIVMIP H, | HHQ D® RWBRWWD@KRSH DQG
| HDUKDG UHD@ EHI XQVR VHWQ 7KDQW I RUEHQI R

DFFRP P RGDVIQJ DWKIVMIP HIQP \ @H \ RX@H D QMBI MOHUGQ)
IQDP RQIMAZ KDWY QRZ HYHUVR DSSDUHQAVR P HDVP \ FBRXGV

OZ \ HUDQG + 3/ 2 VRFIDZ RINHUGZ HHQOWKHH , Z DV BMQI VKDW
FDWH , Z DVRQVKH SKRQH | XQRQWUHWHG QR RQHZ DV
Z 1@ VRKHS EXWZ KHQ, FRQVDFIAG \ RX J X\ V\ RX KHSHG O

QOAHWHURXVWRP H' ' HIQWAD  Z VKRXAWWKDWKHS LI SVHQIRUFUP 1QDO ”
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) DP L® YIR®IQFH YIEVIP  VXUYLYRUEUHDNV R\ FO H
Rl LRXJ K VBHSIQI DQG VXFFHW X@® H W VKH
FUP [QDOMWIEH W WP VIKURXJ K VSHFLDQ MG

+ RP HOW/ DMAP RGHO

(YD KDG EHHQ LQ DQ XQKHDOK\ DQG YIRGIQMHDVRQWKILS | RUVEZ R\ HDUW/ Z KIFK KDG D

WJ QUL LFDQWP SDRPWRQ KHUP HQVIDOKHDOK GXUQJ &2 9’ QIOHQ KHUH SHUHQFHRI
| DP 1® YIRBIQFH ( YD Z DV SXVKHG LQVR VBHSIQI LRXJK

KI® H SHUHQFIQ] KRP HBMQHW ( YD KDG EHHQ FKDUI HG Z VK VHYHUDOGUXI SRWHWIRQ
RI I HQFHV 6 KH KDG DOR EHHQ FKDU HG Z VK VWHVSDW DQG DWDX®WY) SRIFH LQ DQ IQFIGHQW
Z KHUHVKH Z DV EHQJ HYIFVAG | LRP KHUFUMY DFFRP P RGDVIRQ EDFN LQVR URXJ K VBHSLQJ

' XUQJ &2 9, ( YDHQIDIHG Z IVK Z DS DURXQG VXSSRUM LRP - XWIFH & RQQHFV®

FRP P XQW SDU/QHU 6 DFUHG + HDUAO IMWMRQ DQG DV SDUMRI VKH+ + SIRIWDP  \WKH
VWUDQUVIRQHG IQVR VDIH BRQIHU VAP KRXMQI $ | VHUFRQQHAIQJ Z IVK - XWIFH & RQOHFVWIKLRXJ K
KHUVXSSRUAZ RINHWY VKH Z DV RI I HLHG RXULQWAJ LDVWHG ®U DADQG + 3/ 2 VRFIDCZ RWIN
DWIWDQFH 7KLY BIG VR - XWIFH & RQQHAVE VHQIRUFUP 1QDODZ \ HUDGYIMQJ ( YD DERXWKHU

W KW DQG VKHQ VXFFHWI X@ DGYRFDVIQJ | RUVHYHWDCRI KHUFKDUW HV VR EH Z IVKGLDZ Q

7 KURXJ K VKH VUKMWKDW: XWIFH & RQQHPWKDG EXIONZ IVK ( YD VKH Z DV SGDVHG VR HQIDIH IQ
VKH @ RP HBW/ W@ RUKHUWHP DIQIQJ ®1J DCP DWW/ Z KHUH VKH VHQIRUFUP 1ODODZ \ HU
VHEXUHG KHUD VKRUNV DGNRXUODHG XQGHWIDNIQ) Z IWKRXWFRQYIFVIRQ DQG VKH HP EHGGHG + 3/ 2
VRFIDCZ. RUINHUSLRYIGHG | XWKHUDWIWIDGQFH 1Q LHDVIRQ VR (| YD& HWHQVIDOQHHGV 7KLY SRUMIYH
MWIFH W WHP  IQWALDFVIRQ KDV LHQI RUFHG (| YDA FRQUQXHG HQI DI HP HOWZ IVIK KHURQJ RIQJ
VXSSRUAMZ RINHWY HP SRZ HUQJ KHUVR | RFXV RQ KHU®RQJ VP VDI HW DQG KRXVIQJ VHFXUW

$ QFAHQWOQDP HV KDYH EHHQ FKDQI HG
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&RP P XQW EDVHG FDVHZ RUINHWY/ DUH NH 1Q FRQQHPVIQJ SHRS®! H SHUHQFLQ) KRP HBMVQHW
Z VK B DOKHS + RZ HYHU JLYHQ VIKH FRP S®{ IW DQG ELHDGVK Rl VIKH ®1 DOQHHGY FDVHZ RUNHW/
DQG VIKH SHRS®I VIKH\ DWIMARI VIHQ | DFH FKD@BIQU HV 1Q DFFHVWIQI B4 DOVHUYLEHV

- XWIFH & ROQHAV® QHZ : RUNHW/ 5 HVRXUFH + XE
1V D VHDUFKDE®! LQVWIVIYH RQIMOH LHVRXUAH

GHWJ QHG | RUZ RUINHWY RQ VKH | LRQVIOH R
VXSSRUAQJ SHRS®! | DFIQJ KRP HOMVOHW

7KH KXE Z I@WUHQ VKHQ VIKH FDSDFIW Rl Z RUINHUWY LQ DWIMARJ KL K® VUDQUHQW IVRODWAG
9 [FVRUDQV VIR DGGLHW VKHU®Y DOQHHGV IQ D P RUIHVIP H® DQG Hi | HAVIYH P DQQHU

7 KH FXUHQAGHW Q DQG | XQPIRQD@N Rl VIKH KXE LV VIKH UHVXOVRI DQ H VIHQWLYH XVHU FHQWHG
GHWJ Q SLRFHW LQYRMQJ VSHFID@AMZ RINHY/ | LRP DFLRW RXUHP EHGGHG FRP P XQIW SDUQHWY
$1VHUDQLQ GHSVK GHVL Q DQG GHYHBSP HOWSHURG VIKH:  RUNHUY/ 5 HVRXUFH + XE KDV QRZ EHHQ
EXIOVDQG IV IHDG\ VR EH @XQFKHG VKURXJ K D VWUDVIAJ LE HQJ DJ HP HQAWDQG HGXFDVIRQ \WUDVIAJ\

Z VK Z RINHUY DWWKH | LRQWIDH RI 9 LIEVRUD® KRXMIQU DQG FRWRI @NQJ FUVHY
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7KHQHZ : RUNHW/5HVRXUFH + XE P DUNV D NH
RSSRUMKQW | RU- XWIFH & RQQHPWYR H QG RXU
VXSSRUM RUZ RUNHWY VIKRXJ K D VFD@E®! GLI VDO
SOWRWP : WK VKHKXE FDVHZ RUINHUW/ Z L@EH
DE®I VR LGHQWM\ SURUW ®U DOSLRE®P V

DI | HAI VKHUFTHQW DQG VXSSRUMKHP 1Q
VDNQJ SURDFVIYH WISV VIRZ DUGV UHAVROMQU VIKHVH

SWREGP V IOFXGIQ] FRQOHAVIQJ Z IVK - XWIFH
& RQOHAVWY Z DS DURXQG BL) DOVXSSRUV

7KH KXE Z 1Q@GHQYHUUHBIYDQMQ RLP DVIRQ VKDW
[VHDWM VR QDYLJDVH XQGHUAMDQG DQG WKDWH 7R
UHGXFH Z RUINHU/CFRI QVIYH BDG Z KHQ
XQGHUMDQGIQJ BlJ DOSWIRFHWHV VIKH KXE

| REXWHV RQ SIDPVIFH EDVHG J XIGDQFH DQG

SUH HUHOFHV XMQJ KXP DQ WRUHV DQG

VKRXJ KWXOYIVXDOGHWI Q VR WUXFVXIH B DO

Q RLP DVIRQ D®RQJ Z VK DGRSVQJ ®QI XDJH
VKDWZ RUNHW DUH | DP 1IDUZ IVK

7KH KXE IV GHWLJ QHG VR DFFRP P RGDVH P XGOS ®!
Z D\ VRI QDYDY DQG | IQGIQI UIHVRXUWFHV

0 DQ Z RUNHW VR@ XV VKDWWH Z RX@ VKDWH
LQ RUP DVIRQ | RXQG VKIRXJI K VIKH KXE Z IVK D
FTHOADQG Z HIH MHO VIR DFFHW VIKH KXE ®VWKH
VIP HRI QHHGCRQ WKHIUFRP SXVHURUSKRQH ,Q
UHVSRQWH Z HKDYH P DGH IWHDW VR SUQADQG
VKDUH SDJ HV DQG RSVIP [IVHG V\WKH VIVIH | RUP RELGI
XWH

RUNHUY DOR VIRG XV VKDWVXSSRUM LOGIQI. B DO
KHS | RUYKHUFTHOW LV D SURUW Z KHQ FRP 1QJ
VR VKHKXE $ FLRW D@RXUUHVRXUFHV Z HKDYH
IQFOXGHG FXWRP LVHG UH HUDAQ RLP DVIRQ
HYKHUVR - XWIEH & RQQHFW RURVKHUVIDU HWHG
VXSSRUMHWIEHY VR HQFRXUDJ H VHDP BIMW
UH HUDY

7KHKXE Z LQEH OXQFKIQ) Z MK EHVSRNH
UHVRXUFHV FRYHUQI KRXMIQJ DQG VIHQDQR\ | LQHV

GHEW DQG FUP IQDOFKDU HV : HZ LGDOR

FROVOQXH VIR WHLDVIA VIKH KXE VR | XUWKHUDGGUHW L) BFLHHOWRAR © RN
J DSV 1Q DFFHWIE®! DQG SUDFVIFDOBL DO 5 HVRXUFH + XE KRP HSDJH

LA RWP DVIRQ | RUKRP HBMVOQHW DQG FRP P XQIW
VXSSRUNZ RINHWYY DFLRW 9 IFVRUD
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)L 6 RWRI @ RUNHWY/
5 HVRXUFH + XE UHVRXUFH SDI H
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7KH: RUNHW/5HVRXUFH + XE IV D QNQJ
SOWRWP VKDWZ I@IQ RP DQG LHVSRQG VR
- XWIFH & RQQHFVE LQWQMYH Bl DCDQG
VRFIDQZ RN VHUYLEHV SURYIGHG VIKURXJ K

8 QGHU2 QH5RRI $VZ H IRGWRXWQ/R VKH
9 LEVRUDQ KRP HBM/QHW DQG Z IGHU

FRP P XQW VHAVRU IQFOXGIQJ Z VKK RXU

HP EHGGHG SDWQHUY / DXQFK + RXVIQJ

6 DFUHG + HDUAD MMRQ DQG FRKHDOK Z H
Z .GHWDEQK GLJ VDA HHGEDFN FKDQOHY

| RUZ RUNHUY/ VR TXIEN® SURYIGH | HHGEDFN
RQVKHUH SHUHQFHV Rl VKH KXE

© HZ 1@ RFXVRQ WH LQQJ DQG VDIRUQJ VIKH
FROWIQWEDVHG RQ VKH | HHGEDFNRI

Z RUNHWY/ DQG FRP P RQ Bl DCHQTXLUHV Z H
UHFHLYH | LRP RXUFRP P XQIW SDU/QHWY/

& 2 YHUIKHQH W P RQVKV

Z H S@Q VR FRQGXFW

| XUMKHU Rl VKH
KXE GLLHAV® Z VK RXU
FRP P XQW SD VR

| LOG RXWKRZ Z RUNHU/ DWH
XVIQJ VIKH UHVRXUFHV

Z KDWFDQEH [P SLRYHG
DQG Z KDWP SDRWKH KXE
KDV KDG | RUZ RINHWYY DQG
VIKHUFTHOW | DFLQY

KRP HBMOHW 8 VHU
VMO Z LOEH

FRP S@P HQMGE\ UHI XDU
P RQVRUQJ Rl Z HEV\WA

VIEV' VR WWDFN KRZ
SHRS®I DUH XVIQJ VIKH KXE
DQG VKHW SHV Rl ®U DO
QHHGV VIKH. DUH VHDUFKLQJ
IRU

$ V RXUSDUHUKLSY VKLRXI K 8 QGHU2 QH
5RRI FROVIQXHVR H SDQG Z HDIP VIR NHHS
XVUDMQI VIKH KXE VIR HQKDQFH VIKH FDSDFIW Rl
FRP P XQW Z RUNHWY DFLRW 9 LFVRUD (Q
IGHQW\ LQJ ®U DOQHHGV Z VK VKHUFTHQW R
P RUH SHRS®! H SHUHQFIQ) RUDWUWNRI

KRP HOM/QHW FDQ DFFHW DSSLRSUDVIH Bl DO
VHUYIFHV
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QVKHOW P RQ/KV Z HKDYH P DIQUDLOHG RXUBRQIWDQGIQ) [P SDFWXA RFXV RQ FDSDFIW
EXITHQI | RUILRQUIOH Z RINHYY ,Q SDUEX®U Z H GHYHRSHG DQG GHOYHUHG HL KWWIDLD HVHG
WDIQQI VHWMRQVVR  Z RINHWY/ XS E\ ILRP VKH SUHYIRXV\ HDU | LIRP RXUHP EHGGHG
FRP P XQW SDU/QHY 2 XUWDIQIQ] VHWIRQV | RFXVHG RQ - XWIFH & RQQHAVE DUHDV Rl H SHUMWH
IQFOXGIQU 1 LOHV FUP IQDCFKDU HVY GHEW DQG VMQDQR @Z

7 KH VAWIRQV DQG UHDVHG ULHVRXUFHV DIP VIR EHWHUHT XIS Z RUNHUY VIR VSRWBU DAVVXHV DQG
LQFUHDVH Z RINHUVCFRQI LGHQFH Z KHQ VXSSRUAQI FEHQW QDYLI DV BU DCSLREGP VE\ KHSIQU
DWHQGHHV XQGHUMDQG SURFHWHV DQG SLRFHGXUHV DQG VIR NQRZ LHI HILDOSDVKZ D\ VVR
VXIVDE®! Bl DOVXSSRUN

H FRQMQXH VR GHIYHUVKH P DNRUW RI RXUVUDIQIQJ YID DQ RQIDH SOWRWP VKDWZ H
WDQUMRQHG VR GXHVR &2 9, DV VKH | ®f LELOV P DNHV VIKH VHWMIRQV P RUH DFFHWIE®! 0 RWY
VHWIRQV DUH LHFRUGHG VR | XWKHULQFUHDVH RXUUHDFK. Z IVK RXUFRP P XQIW SDU/QHWY EHIQJ
DE®! VR Z DVFK VKHP  RQ GHP DQG RULHYIMWWKHP DWD @WUGDWA : HDIP VIR GHYH®S DQG
[P SGP HQAD K\ EUG WDIQQJ SLIRIWDP RYHUVKHFRP IQJ P RQKV LOFOGIQI E\ GHIYHUQJ
P RUHLQ SHUW/RQ VHWIRQV GILHAV® VR SHRS®! Z VK QYHG H SHUHQFH Rl KRP HBWWQHW DERXW
VKHUUJ KW DQG RSVIRQV

- XWIFH & RQOHPWFROMOQXHY VIR LHFHLYH H WHP HO SRVIVIYH | HHGEDFN I LIRP - RXUVIDLD HVIHG
WDIQIQ] SIRIWDP  Z VK Z RUINHW/ Z KR DWWQGHG WKDUQJ

YDAXDE®I B VKDONV

- XWIFH & RQOHAAGR J UHDWZ RN DQG RXUSDUW/HUKIS VR
‘ ‘ &DWHZ RINHU / DXQFK + RXMQJ

XQGHUMDQG 7KDQN\ RX

, UHD@® HQR HG VKH WDIQIQI U$ @KH IQ RUP DRQY HDV VR ’ ’
P &DVHZ RUINHU* UHHQD KW6 DFLHG + HDUAD MMRQ

Z RINVKH SHURWP

, KDYHD GW\RI DGP LDMRQ | RUVKH - XWIFH & RQOHRAWDI | DQG VKH
‘ ‘ &DWHZ RINHU FRKHDOK
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- XWWIFH & RQOHPWH, VIHOGV RXUMOQFHUH VIKDQIWV VIR VIKH
3 RWDQG + RXVH) RXQGDVIRQ | RUVKHUMI QUL LFDQADQG
®Q VP VXSSRUMRI 8 QGHU2 QH5RRI DQG VKH

GLL | HIHQFH VKLY FROVIOXHV VR P DNH | RU9 LIEVRUDQV Z KR
DWH H SHUHQFIQ) RUDWUMNRI KRP HBMV/QHW SDUEXDUD
IOVKHFROQMWRl &2 9,  DQGVKHUHFRYHY SKDWH

HZ RX@ DOR O\H VIR VKDQN RXUNH SLIRMPWSDU/QHY/
/| DXQFK + RXMQJ 6 DFUHG + HDUAO IMMRQ DQG FRKHDOK
| RUVKHULQYDXDE®I FRMERWWYH Z RIN VKLRXJI K 8 QGHU
2 (H5RRI VRIP SLRYHVKHQ/HV Rl RXUP XVIXDCHTHOW
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&DP HRQ/ DYHU
+ HDGRI &RP P XQW 3WRJWDP V_+ RP HBW/ DZ
FDP HRQ ®YHU # MWIEFHFRQOHFWRU) DX

6 VHYH* LDFH

0 DQDJHU_+ RP HBM// DZ
WIAYH J LDFHE MOWIEHFRQOHPWRU DX

. DVIH+R
6 HIRU3 LRWMFW DZ \ HU_+ RP HBMW/ DZ
NDVIH KR# MWIEHFRQOHPWRU] DX

-HP P D' RQDIKH
/ DZ\HU_+ RP HBMW// DZ
MP P D GRODJKH # MWIFHFRQOHRAWRL]) DX

MVWIEHFRQOHAWRL DX
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