%5,() ,1~

51VLQJ + RXVLQJ DQG
LQDQFLDO, QVHEXUWY
| RU5 HOWHW

&29,  VIP SDPADQG RSSRUMQWHVIRU
| DLLHUUHVSRQVHV 1Q 9 IFVRUD V UHFRYHU

- XQ




$ ERXW
- XWIFH & RQQHFW

QVKHIDFHRI UMQJ XQP HWBU DOQHHG
- X\WWIFH & RQQHPWGHWL QV DQG GHIYHWY

KUK P SDPMOQMHIYHOMRQV VR LOFUHDVH
DFFHW VIR ®U DOVXSSRUADQG SLRI LHW

VRHDOYWIFH

- XWIFH & RQQHPWEHIHYHV 1Q D | DIUDQG MW\Z RUB Z KHH
SHRS®! DQG FRP P XQVIHV DUH VXSSRUMG VIR HQI DIH Z VK
DQG | X@ SDWIFISDVH LQ RXU®BU DADQG VRFIDOA WHP V' DQG
DYRIG VIKH QHJ DVIYH IP SDFW RQ VKHUZ HEBEHQJ RU

RU DQVDVIRQDCKHDOK VKDW &Z | LRP XQUHVROHG B DO
SWREGP V

;. H®DG IQQRYDVIYH VROMRQV VR KHS VIR FRVH VKH ®AWMIFH
JDSOIQFXGIQ

«  ELRNHUQI WUDVHIIE HI | IFIHWXVHRI SUIR ERQR @Z \ HWY/
DQG EDUMIIN KRXU/ @V HDU HTXDVIQU VIR
P I@RQRI SR ERQR Bl DAKHS

. GHYHUQ) KROME QWA LDVG B DOVHUEHV VR FTHQW
H SHUHQALQ) WJ QUL LEDQAGVDGYDQVDJ HVIKLRXI K
WUDVHJ IE SDWQHUKISV IOFOGIQI E\ HP EHGGIQ) WD |
DWFRP P XQW DJ HQFIHV DQG KHDOK MWWEH
SDUWDHUAKLSV VR HQI DI H Z VK VIKH KDUSHWWR UHDFK

FIHQWV

. ®DGIQI DFFHW VR MWIFH LOORYDVIRQ VKLRXJ K

LOORYDVIYH GL] MDOVROMRQV IQFOXGIQI ' HDU/ DQGRUG
RXUDZ DUG Z IQQQJ | UHH GLJ VDOVHD KHS VRROMKDW

VXSSRUV P RWH 9 IFVRUDQV LHOWHY/ VR DYRIG HYIFVIRQ

. DP S@\ QI DQGH WAQGLQJ VIKH IP SDFWRI RXUZ RWN
VIKURXJ K \WUDVIA LE HQI DI HP HOAVR KHS GUYH A WP V/
GIVHOFKDQI H
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- X\WWIEH & ROQH PW + RF

- XWIFH & ROOHPV® + RP HBMW// DZ - XWWIEH
& RQOHAW LV 9 IFVRUD®Y VSHRID@AM UHH GU DO
VHUYIEH | RUSHRS®! H SHUHQFIQ) RUDWUMNRI

KRP HBMVQHW - XWIFH & RQOHPAZ RUNV VR
SUHYHQADQG HQG KRP HOMQHW E\  LOFUHDMQJ
DFFHW VIR LQUWAI LDVIAG DQG GLJ IVIDOBY DOVXSSRUN
DQG DGYRFDVIQU | RUEHWHU®Z V DQG SRIFLIHV

- XWIEH & RQQHPWSLRYIGHV VIDLERUHG B DADVWIWIDQRH VR 9 LEVRUDQV | DF
RXUSURUW FRKRUV IQFOXGIQI Z RP HQ DQG VKHUFKIGUHQ Z VK DQ H SHitE

SHRS®I 1Q DQG H MIQJ SUMRQ DQG SHRSGI VBHSIQ) LIRXIK 6 LQFH X\NIFH&R@—FV\KDVEI—HQ
RXWHDFK EDVHG DQG FTHQWFHQWHG DQG | LRP Z HKDYH DGGHG Wil | VRADQZ RUINHYY DARZ 1QJ
XV VR KROMFD@ DGGLIHW FTHQWABU DCDQG QRQ GU DARHHGV

,Q - XWIFH & RQQHFW

«  SLRYIGHG DQ LI LDWAG FRP EIQDVIRQRI VSHADO/HG B DOHSUHVHOUDVIRQ DQG VRFIDXZ RWN
VXSSRUV/ VR 9 IFVRUDQV Z KR DUH H SHUHQRQ) RUDWUMNRI KRP HBMWQHWVKIRXIK — QHZ FQHQW
| LBV

o GHOYHHG KRXWRI | UHH G DCZ RWINT RU+ RP HBMW/ DZ FTHQW E\ SR ERQR @Z \ HW
[UIRP RXUSDUW/QHUD@Z | WP VGHIYHHG Z IVK RXU®G DAFTIIFY FROMQXIQD VIR LKQ UHP RVIHO
VKURXJ KRXWWKH SDQGHP LF

o WUDVAI IFD@ SURUVIMHG RXULP SDRWXODQG LOQORYDVIYH Z RIN Z IVIK VIKUHH NH\ FRKRUWV | DFLQJ

KRXVQI IOWHFXUW Z RP HQ DQG VKHUFKIGUHQ SDUEXOUD 1Q VKH FROW WR! 1 DP O YIRGIQFH
SHRS®I LQ SUVRQ DQG SHRS®I VBHSIQI LRXJK

e ZHWQULLIFEDQWD VFDBIG RXUUHDFK DQG IP SDPWE\ KHSLQJ QHZ XVHWY/ XS E\ I LIRP
ZKRZ HHIDFQI HYIFMIRQ | RULHQVIDCDUHDWY VIKLRXJ K VIKH OVHWWWWVADVIRQ RI RXUDZ DUG
Z 10017 G IVIDO/RRO'_HDU/ DQGRUG 6 HD KHS VRRY DQG LHVRXUFHV | RU9 LEVIRUDQ LHOWAY/

o  GHHSHQHG RXUSDWQHUKISV Z IVK FLRW VHRVRUD@HV IQFOXGIQ) VIKLRXJ K FR RFDVIRQV DQG
HP EHGGHG SDWHUKISV Z VK FRP P XQW EDVHG KHDOK DQG KRP HBM/QHW VHUYIFHV LOFO(GLQ)
FRKHDOK / DXQFK + RXMQJ DQG 6 DFUHG + HDUAD MMRQD - RXUDH VR 6 RFIDQQFOMRQ DQG

* UHHQ LJKWDQG

« FROERWDVYHO DGYRFDWG | RUVKH EFMWSIDFVIFH P SGP HQDVIRQR! 9 LFVRUDE LHQVIDALH RLP V
DQG D I DILHU P RUIHH | HAVIYH DQG DFFHWIE®! | LOHVM WP DRQJ Z IVK XMQJ FDVHZ RUN DQG FTHQW
HYLGHQFH VR LDIVH QDVIRQDCDZ. DUHQHW DERXWWKH QHHG | RUP RUH VRFIDCKRXVIQI DQG VIKH UM\ RI
FUP LQDOAQI KRP HBMQHW

Q - XWIFH & RQQHPWGILHAVD SLHYHQMG  FOHQW DQG VIKHUI DP LOHV I IRP EHQJ HYLIEVHG
LOVR KRP HBMQHW 7KLY Z RINKDV QHYHUEHHQP RUH P SDFWXOMKDQ GXUQJ &2 9, DQG EDVHG RQ
$ XVWDIDQ + RXMQJ DQG 8 LEDQ 5 HVHDUFK , QWK | LOGIQI'V HT XDVIAV VR J RYHUQP HOWDQG

FRP P XQW Z IGH FRWWDYIQIVRI DSSWR[IP DWH® P LARQ{

,Q DGGIVIRQ VR RXULQVAI LDVIAG P RGHCRI VHUYLFH GHIYHY  Z KIEK | RFXVHV RQ HDUD LOMUYHQMRQ DQG
SUHYHOVIRQRI BU DAMWXHV EH RUHVKH HVFDOWA VR FUMY SRIQW- XWWIEH & RQQHPWXVHV VIKH HYLGHQFH
ILRP RXUGILHPWFDVHZ RINVR 1Q RWP VA VWP E FKDQU H DIP HG DWWRSSLQJ KRP HBMVQHW EH RUH IW

WUV DQG SUHYHOQJ VIKH FUP LODOVDVIRQRI KRP HBMVQHW

{6HH. D\ GIH=DUHYN. HADO7KH FRVARI KRP HBAMGQHW DQG VIKH QGHWEHQH IMRI KRP HBM/QHW SLRJ LDP V D QDVIRQDOAXG. $+8'5, ) IGDCE HSRUML R Z KIFK
IGHQAL IHG VKDWSHRS®! H SHIHQFIQ) KRP HBMQHW KDG KL KHJIQWDRIRQ Z VK KHDOK MWIFH DQG Z HDDUH L WP V/VKDQ SHRS®! Z VK WIDE®I KRXMQJ DQG HWIP DVHG VKDW
DQIQAYIGXDH SHIHQFIQ) KRP HBMQHW UHSUHVHQW DQ DQQXDCFRWWR J RYHLQP HQWWVHUMEHY VKDWY KLJ KHUVKDQ | RUVKH UHVAR! VIKH $ XWDIDQ SRSXOMVIRQ 2 | VKLY
IQFU-DVHG FRW UHDVHG VR KHDWK VHYEHY UHDVHG VR MWIEH VHUYIEHY DQG UHDVHG VR UHFHSWRI Z HDDUH SD\ P HQW/
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3$5721( ([HEXVIYHVXP P DU DQGI LYH
LHERP P HOGDVIRQV

3$577: 2 9IFVRUDOWHOMY H SHUHOFHY DOG
UHVSROMYH DSSWRDFKHV 1O VWH FROW WRI &2 9 .

3$57 7+5( (. QMWHPIROV EHVZ HHO Bl DODHHG DOG
LHOWYY _UMQJ KRXMQJ DOG | LODOFIDAOVHEXUW

$11(:85( 6XPPDU VP HIODHRI 9 IFVRUDQ
WHOWAY H SHUHOFHYV GXUQ] &2 9 '

$ FNQRZ BIGI HP HOWRI & RXQWA

- XWIFH & RQQHPWDFNQRZ BIGI HVVIKH : - XUKQGWLLDQG
YRRQ: XUXQ SHRSGVRI VKH. X1 DMRQ DQG ViKH

* DG DCBHRS®VRI VKH ( RWD 1 DVIRQ DV VIKH 7 IDGIMRQDO
2 Z QHYV Rl VKHOQGRQZ KIFK Z HP HHMDQGZ RIN : H
DFNQRZ ®IGJ H VKDWVRYHUHL] QW Z DV QHYHUFHGHG DQG
SD\ RXULHVSHRAW VR ( @HY/ SDVWDQG SUHVHQW
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" HVSIWHP RYIQJ VRD &2 9’ QRWP DQRU
QHFRYHY SKDVHOUMQJ SUHWXUHY UHDVHG VIR VKH

KRXMQJ DQG FRWMRI @/1QJ FUVHV DUH SXVKIQ]

P RUH 9 IEVRUDQV IOVR KRXVIQJ DQG | LQDQFIDO
LOVHREXUW 7 KURXJ K RXULQWAT LDVIHG DQG GL] VDO
®U DOVXSSRUV Z HKDYH VHHO VKLY J LRZ 1Q) QHHG

EHQJ FDXVHG DQG FRP SRXQGHG E\ VKH RQIRIQJ
FXP XOWWYH P SDPWRI VKH&?2 9,  SDQGHP IE

/ HIDOKRXVIQJ | LODQFIDOKHDOK DQG VRFIDOQHHGY KDYH LQFUHDVHG 1Q VKH
FROM WRI &2 9’ SOFLQI P DQ 9 L[EVRUDQ LHQMY/ DWUMNRI

KRP HBMVQHW | RUVKH | LDAMMP H 7 KHVH FROVIOXHG LP SDRW KDYH EHHQ

H DFHLEDVKG E\ UMQJ SUHWXUHV LHDVIG VIR RXUFRP P XQW & KRXMQJ DQG
FRWMRI @/QJ FUVHV Z KIFK Z H KDYH GILHAV® REVHUYHG 1O VIKH KHL KVHQHG
GHP DQG | RURXUWDWAZ LGH VSHFLDOVHG 1 DOVHUEHV | RUSHRS®! | DFLQU

KRP HBIWOHW

1 7+,6 (9, (1&( %b6(" %5,(),1*
5(3257 -867,&( &2 11(&7®
+20(/(661/%:

)2&866(621 28

$1' (1' ,21* +20

5(63216( 72 &2

7KLV LOFOXGHV RXUDQDOMY R G
FOHOWDQG KHS VHHNHUI HHGEDFN
DBRQI Z IVK GDVID | LRP  RXULOWAJ
DQG GLJ VDABU DOVXSSRUN VXFK -
RXU' HDU/ DQGRUG GLJ VDOHD K = A 52
VRRO RU9 IFVRUDQ LHQWAW/t © H = S
VKDUH BDLIQI VI LIRP RXUVDIER S I
FROVXODVIRQV Z VK RVKHUFRP P
VXSSRUWHWIFHY : HGWDZ RQ
| LOGIQI V VR RI | HULQWI KW DE =,
VHQGV DOG | XVKUH RSSRUKQIMHY

IOFOXGIQI VKLRXJ K | LYH

WHFRP P HOGDVIRQV VKDWZ L@IP S . __
KRXVIQJ DOG | LODQFIDOHEXUW | ‘

9 IFVRUDQ LHQWA VKLRXJ K | DILHU B
LHVSRQWHV

§ 44111# =]
E:

(: (&87,9( 6800 $5<

t $ YDIDE®! DWMWIEHFRQOHAVRU DX KHS GHDU QGRS -
0 DFSKHWRQ6 P IVK 7 UXMWVIKH ,DQ 3 RWIHU) RXQGDVIRQ DQG VKH 3 DXCB DP VD\ ) RXQGDVIRQ | RUNQG® VXSSRUAQ) VKH GHYHBRSP HWRI ' HDU

/ DQGRUG :  HDOR Z DQWR DFNQRZ BIGI HVKH SHRS®I Z VK O/HG H SHUHQFH Z KR KDYH.J HOHIRXV® VKDUHG VIKHUIQW KW/ VR KHS XV 1Q FUHDVIQJ
DQG FRVQXRXV® WH.DVIQ) ' HDU/ DQGRUG
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6IOFH&2 9,  FRP P HQFHG 9 LFVRUDQ LHQWA KDYH HQGXUHG WJ QUL LEDQWDQG
XQSWHFHGHG HYHQW VKDWWKDSHG VIKHUSHU/RQDCDQG | LODQFIDCFLLFXP \WIDQFHV

Q- XWIFH & RQOHAVE | IRQVEQH H SHUHQFH VKLY LOFOXGHV

« KRXMQU LQUHFXUW GUYHQE\ JURZ LQJ LHQVIDCDI | RUGDELDWV DQG DYDIMELDN SUHWXUHV

« UMQI FRWMRI @V1QJ

« HP S® P HOMRW SDUMEXDUD | RUDWUWN FRKRUV LOFOXGIQI Z RP HQ

« FKDQJHVLQ VRFIDOG\ QDP LFV DQG SUHWXUHV LOFOXGIQI KL KHUSUHYD®IQFH RI 1 DP 1O
YIRGIQFH IHDVIRQVKLS ELHDNGRZ QV DQG VRFIDOVROVIRQ DQG

. IOKHDOK LQFOGIQI QRQ &2 9,  WHDWAG SK\ VIFDODQG P HQVIDCKHDOK DAXHV

7KHFRGPIYH [P SDPWRI VKHVH | LODQFIDADQG SHWVRQDOWHWRUY KDV EHHQ | XWKHU

FRP SRXQGHGE\ VKHUHP RYDCRI &2 9," DI HIXDUBV IQFOXGIQI VIKHVI#P SRWDU LHQVIDO
UHIH VKURXIK VKH 0) YIFIRQ DQG 5 HQWQFUHDVH 0 RUDVRUXP ODQG VKH IQFUHDVHG | LODQFIDO
DYILKV 6 XSS®P HQASD\ P HOAWDQG - RE. HHSHUVFKHP H 7KHWH

7 1QJ FRKRUARI SHRS®! DFFHVWIQJ VXSSRUNVGHVFUEHG DV VKH

@QHDEGD

VIKH FROW{ WRI &2 9 ' - XWIEH & RQQHPWKDV VHHQ

QU LEDQWI LRZ VK 1Q GHP DQG | RUI UHH VIHQDQR. ®1 DOVHUYIEHV
RXS®IG Z VK DQ LQFUHDVH IQVIKH FRP SG{ IW Rl FLUFXP \WIDQFHV
SDPIQ) KHS VHHNHW/ | DFLQI KRP HBMVQHW u 7KLY IQFOGHV
RUH GHP DQG | RUVSHFIDO/MHG ®U DOHWYIEHV Z VK H SHIW
DVG VRFIDCZ RN VXSSRUADQG HP EHGGHG KRXMIQJ
NDQFIDADQG HP S®\ P HQWH HUDCSDVKZ D\ V 6LQFH&2 9 ;'
DUMG - XWIFH & RQQHAVE VHHQ D IOFUHDVH IQ QHZ. KHS
HQTXIUHY GDGIQ) VR D LOFUHDVH LQ LOMQLYH FTHQW
VHZ RINIQVKH WY P RQUKV DBQH 7KURXIK VKLV Z RWN Z H
VIKDWP DQ. 9 LFVRUDQ LHQWAY Z KR KDG QRWSUHYIRX\VO®

RXJ KWKROME ®U DOXSSRUAZ HUH VHHNQI KHS | LRP DOHDG\
UHVRXUFHG FRP P XQW DQG ®1 DOMHUYEHV

HUH VD FRP S®f LOQMWHVRQ EHVE HHQ VKLY J URZ LQJ ®U DO

DQG VIKH KRXMQJ DQG | LQDQADAQVHRXUW VKDWGHYHBRSHG
uQl &2 9, Z KIFK FROVIOXHV VR KHDYLO EXUGHQ 9 IFVRUDQ

U- XWIEH & RQQHAVE® H SHUHQRH IV FRQUWWHQWZ IVK RVKHU®U DODQG FRP P XQW VHUMFH SURYIGHWY VHH) HGHIDVIRQRI &RP P XQIW / HJ DO& HQWHV 9 IFVRUD / HIDO
QHGDQGVKH&29,"  FUMY DWKWBY G Q D SR YKP [ FBRXG LROWQHWIFG SDIHV DWIDFKP HOW RUJIQDO )&/ &BB&29.  EEICB

B RB/DEM) EDVESS ( &B B B BIODCSG " $ORWH. XD - - OF RODG + 0 +DIDQG 7 . HQHG & 9D® HJ1 - . RINQU IQ
FRP P XQW B DCFHQWHV IQ 9 IFVRUD 5HVXQV I LRP VKH&RP P XQW / HIDC&HQWHYV: RINRUFH3WRMFW&2 9, H SHUHQFHY DQG BMWRQY 0 HERXUGH $ XVWDID
9IFVRUD/ DZ ) RXQGDVIRQ $ YDIDE® DWKWEBY _ YIEVRUDDZ | RXQGDRQ RU) DX UHVHDUFK UMVHDUFK LHSRUV
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. H DVXHV LOFXXGH

«  9LFVRUDQ LHQWAW | DA EHKLQG LQ UHQADQG | LODQFID@ WUXJ J @) EHFDXVHRI
FRP SRXQGIQJ | .QDQFLIDOAMHW | DP 1O YIR®IQFH IHDVIRQWKLS EUHDNGRZ QV DQG L@
KHD@K

«  SUHYHQDE®! HYIFVIRQV | RULHQWDULHDUY DQG VKH QHHG | RUI LODQFLDOVXSSRUMM®R NHHS
UHQWHLY VDI HO KRXVHG

. VXEWDQUDOHQMOQFUHDVHY SOFLQI SHRS® LQ | XUWKHUI LODQFLDCKDUGVKLS DQG
LQFUHDVIQ) VIKH SRWIELDW Rl UIHQWDULHDUY DFFXP X@WQJ

« DQLOFUHDVIQI ® VIO KWLHQVDCP DUNHW Z VK DQ DFXVH VKRU/MJI HRI DI | RUSDE®! DQG
DSSLRSUDVH KRXMIQJ  LOFOXGLQI SXEQF DQG FRP P XQW  VRFIDO KRXVIQU

« LQFUHDVHG GHP DQG RQ ®U DOKRXVIQI DQG Z LGHU FRP P XQIW VXSSRUMHUWIEHV DQG

« Z RP HQ G/SLRSRUMRQDVH® DWUWN RI HYLFIRQ SDUAEX@UD GXH VIR VIKH KHLI KVHOHG

@O\V EHVEZ HHQ 1 DP 1O YIR®IQFH | LODQFIDCKDUEVKLS  DQG KRP HBM/QHW

- XWIFH & RQQHAVE GDVID KLJ K@ KW/ VIKDWP XOU LOMQUW P X®L FKDQQHOBY DOVXSSRUNV
VIKDWSURUVIVH HDUD' LOVHUYHOMRQ DQG SUHYHOMRQ DUH Z HDSMFHG VIR DGGUHW VIKHVH
LOWAFRQQHAVIAG DAXHV DQG WIRS KRP HBM/QHW EH RUH WWIDUN | RU9 LEVRUDQ UHQWHLY

QOMDMED@ SWHYHQWG XVIRP EHQJ FKXFNHG

WUHHW DQG KDYIQJ D EDG RXVERP H ,\WI DYH
VIP HVR RU DQVH DQ DUHLDVYH \WZ DVVKH G
EHVEZ HHQ UHD@ SRVVIYH DQG D FRP SGMA GAMD

,03%$&7 2) ,17(59(1,1* ($5/,(5 7+528
', 7%/ 722/6 ,1 6833257,1* 5(17(56
$92," (9,&7,21

" HP DQGIWRP  LHQVAY VHHNQJ | UHH GU DCDWIWIDQFH KDV IQFUHT
WLJ QUL IFDQU® VIKLRXJKRXW&. 2 9 ;' DQG VKH @HFRYHY SKDVHO

VKLY LOFUHDMQ) QHHG Z WKIQVIKH FRP P XQIW - XWIFH & RQQ
UHDFK DQG [P SDPWRI RXUKRP HBM/QHW SUHYHNRQ Z RINVKLRXJ K FR

GHWI QHG LQQRYDVIYH GLI VDO/RR® DQG UHVRXUFHV VXFK DV' HDU/ DQGERUG
7 KHVH GLJ IVDO/RRY GILHAV® FRP SGP HOWRXUIQWAQMYH [QVAI LDWAG Bl DO
DQG VRFIDCQZ. RUN VHUYIFHV | RUSHRS®! | DFIQJ KRP HBMVQHW Z KR KDYH VIKH

P RWFRP SB[ QHHGV

) IDAMDXQFKHG 1Q ' HDU/ DQGERUG LV - XWIFH & RQQHAVE DZ DUG Z 1QQIQJ | UHH GLI VDO
VHD KHS VRROMDWXSSRUN 9 IFVRUDQ UHQWAY VR DYRIG HYIFVIRQ ' HDU/ DQG®UG Z DV
UHVSRQUYHO XSGDWAG GXHVR &2 9, T HQUXUQI LHQWAY KDG DFFHW VR VIP HO DQG VWKWHG
KHS VRVKH NQHZ VKHUWI KW DQG RSVIRQV DQG FRX@ VIDNH HDUIHU SURDFVIVH WISV VR WID\
VHEXUHO KRXVHG 7KLY IQFOXGHG GILHAV® HP SRZ HUQJ LHQWAW Z KR Z HUH VHHNIQD D UHQW
LHGXFVIRQ SURSRVIQJ D P DQDJ HDE®! SD\ P HOAS@Q RUQDYLI DVIQU 9 LEVRUDG H VHQMYH QHZ
VWQDQR LHRWP V DRQ Z VK RI | HUQI VDIBRUHG SDVKZ D\ VIR DGGMIRQDOBY DADQG QRQ G DO
VXSSRUV
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5 HQADULHDWY UHP DIQVVIKH P RWFRP P RQ ULHDVRQ 9 LFVRUDQ UHQWAYY | DFH HYLFVIRQ IQVR
KRP HBMOQHW 2 | VKHVIHQVRI VKRXVDQGVR! ' HDU/ DQGERUG XVHY VIKH DYHWDI HDP RXQARI
UHQADUHDY/ KDV EHHQ

' HDU/ DQGERUG DAR SLRYIGHV IOV KW LOVR VIKH UHDVRQV 9 LFVRUDQV KDYH
| DEBIQ EHKIQG LQ IHQWILQFXGLQJ

« 1 LODQFIDCKDUGVKLS FRP SRXQGHG Z WK SHWVRQDCFKD@BIQI HV VXFK DV XQH SHAVIAG FRW
DVWWIKH VDP HVIP H DV L.@GKHDOK RUGHDVK RI D 1DP L® P HP EHU

« IHDVIRQWKLS EUHDNGRZ QV DQG | LODQFIDOMHW | RUH DP S®1Z KHQ D FR VIHQDQW®BI WRU
GIG QRWSD\  IHQWRUUHQWAY Z KR HQGHG LHDVIRQVKLSY DQG Z HUH P DIQUDIQLQ) LHQADV

LQGLYLGXD® RUMQI ® SDUHQWV
« GHD\ HG Z DIHVRUIQFRP H XQH SHAWG H SHQVHV DQG VKH UMQI FRWARI @VQU DQG
. LOKHDOK IQFOGIQI QRQ &2 9,  WHDVKG SK\ IFDADQG P HQVIDGKHDOK DAXHV

0 R QLLEDQW® | DP 1O YIRGIQFH KDV EHHQ IGHQM IHG E\ P DQ\ ' HDU/ DQGERUG XVHW/1QD
| UHH VI WUHVSRQVH DV VIKH UDVRQ VIKH. KDYH | DA@IQ EHKLQG 1Q LHQW6 IQFH' HDU/ DQGERUGY
IVLDVIRQ VIR LOFO(GH VKLY DV D GILHPAMHVSRQWH RSVIRQ Rl XVHW/J HQHUDVIQJ SD\ P HQW
SOQV | RULHQADULHDLY LHSRUMG | DP 1® YIRBIQFH

YXITIQ) RQVKHVH BDUQIQIV - XWIFH & RQQHPMY DOR VIDNQI D KXP DQ FHQWHG GH\VI Q
DSSURDFK VR GHYHBRSIQI D QHZ GLI IMDO/RROZ KIFK Z I@SLRDFVIYHO KHS UIHQMAYY Z KR DWH

H SHUHQFLQJ RUDWUMWNRI | DP 1® YIRBIQFH VR EMWIHU XQGHUAMDQG DQG H HUFIVH VIKHU®Y DO

W KW XQGHU9 IEVRUD® QHZ LHQDODZ V 7KLY QHZ  GLI VDO/RRCY. L@ XWKHUMFD®! RXUUHDFK
VIR HQUXUH VKDWP RUH LHQWALYY | DFIQ) RUUHEXIEHQJ | LRP 1 DP 1O YIRGIQFH SDUEXOWD Z RP HQ
DQG VKHUFKL@GUHQ DUH DE®I VR J HAWIKH BU DADQG | LODQFIDAKHS VIKH\ QHHG VIR VDI HO DYRIG

KRP HEMVOHW

& | HHOP RUH FRQI IGHQWKDYIQI KDGVKHP \KRZ P H
Z KDWVSRWE®! , DP | .QDQFID® EHWWURI | , DP
6 ‘ P HOQ/D® EHWIHURI |, KDG D KXJ HZ DIWQ VIAG DQG I(

VKH SLIRFHWRI GRIQJ R, | RXQG KRXMQJ O
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+286,1* $1' ),1$1&,%/ 6(&85,7<
)25 9,&725,$1 5(17(56 7+528* +
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UDVHG RQ RXUHYIGHQFH EDVHG | LlQGIQI V \VKDUHG LQ VKLY EUH Q) LHSRUVD®&QJ
Z IVK RXUZ 1GHU BDGHUKLS DQG WUDVIAJ IE HQJ DI HP HQADFLRW VIKH 9 LFVRUDQ

FRP P XQW DQG Gl DOHRVRY/ - XWIEH & RQQHPAP DNHV [ LYH

UHFRP P HQGDVIRQV VR P SURYH KRXVIQJ DQG | LODQFIDOVHEXUW | RULHQWAY 1Q
RXUFRP P XQW

%(77(5 $&&(66 72 ($5/<
17(59(17,21 35(9(17%$7,9(
"% 7%/ 722/6 )25 025( 5(17(56

( DUD LQMUIYHOMRQ LY NH [Q WRSSLQI KRP HBM/QHW EH RUH MWLV 2 XU
HYIGHQFH FRQI LLP VVKDWP DQ. VWQDQFLHV FDQ EH VDYHG Il VKH XQGHUDLQU
MVXHV DUH DGGLHWHG HDUD &R GHWLI QHG XVHU FHQWHG GL] VDO/RRY DQG
UHVRXUFHV FDQ SURYIGH HDUD DFFHW VIR FXWRP IVHG Bl DCKHS  SUDFVIFDO

IO RLP DVIRQ | LQDQFIDADIG VHD KHS UHVRXUFHV DQG RVKHUSLRDPVIVH VXSSRUV
VR SUHYHOWHYIFVIRQV DQG P SLRYH KRXMQJ DQG | LQDQRDOHFXUW

P SRUDQW VIKHVH GLI VDO/RRY RI | HURQH VR P DQ\ VXSSRUNV DWWVFD®! Z IVK

WJ QUL EEDQUWSRVHQUDO/MR UHDFK P RUH LHQWAYY DFLRW 9 LEVRUD LIQFOXGIQ) VKRVH
IO RXVHUP HWR UHJ IRQDADQG WKDCDUHDV

5(&200 (1" $7,21

7R VXSSRUADQG VFDG! HDUD LOMIYHOMRQ - X\WIEH

& RQOHPWMUHFRP P HQGV SURUMMQI DQG UHVRXUALQI VKH
GHYHBRSP HOAWDQG RQJRIQJ RSHIDVIRQR! GL] VDO/RRY
Z KIFK HP SRZ HUP RUH UHQWAUY VR XQGHUADQG VIKHU
LI KW DQG RSVIRQV DQG VIDNH SUHYHQUDVIYH WIASV VIR
DYRIG HYIFVIRQ

,19(67 ,1 21*2,1* ), 1$1&,$/ %52. (5%* (
68332576 $1' 5(175(/,() *5%$176
8 VHU | HHGEDFN DQG GDVID LOMI KW/ I LRP - XWIFH & RQQHAV®'  HDU/ DQGRG
KDYH VKRZ QVKDWP DQ\ 9 IFVRUDQ LHQWAY EHKIQG LQ LHQARZ H B/ VKDQ

© VK D FRQW{ D@ \P D@DP RXQWR! | LQDQFIDOVXSSRUNP DQ\
LHQVAYY FDQP DNH P DQDJ HDE®! SD\ P HQADUDQI HP HQW/ VIR DGGUHW VKHU
UHQVIDADULHDWY DQG P DIQVIDIQ VKHUKRXMIQJ ) [QDQFIDCELURNHLDI HDQG RQHRI |
UHQMHIH J IDQW DUH HWHQVDOVXSSRUNV | RUSHRS®! H SHUHQFLQJ | LODQFIDO
LOVHFXUW VR P DIQUDIQ RUDFFHW WIDE®I KRXMQJ  DYRIGIQ) DGGIMIRQDOUINRI
KRP HBM/QHW

-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,$/ ,16(&85,7<)255(17(56 -
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7R HQVXUH LHQMHW/ FDQ SD\ RI1 P DQDJ HDE®I DP RXQW Rl LHQWDULHDUY DQG
WD\ VHEXUHO KRXVHG - XWIEH & ROOHPWUHFRP P HQGV

D WHQWRGXAQ) RQIRIQI 5HINEHIH * LDQW DQG
E LQFUDMQ) RQIRIQJ | LODQFIDCELRNHLDI H SLRJ LDP V| RUVKRVH

P RWVDWUMN R KRP HBMWQHW LQFOXGIQI Z RP HQ | DFIQ | DP 1O
YIR®IQFH SHRS®! Z KR KDYH H SHUHQFHG SUVRQ DQG SHRS®1Z KR

KDYHH SHUHQFHG VBHSIQ IRXJIK

18&5($6( 7+( $9%./$%,/,7<2) ,17(*58$7(" /(*$/ $1°
62&,$/ : 25. 6(59,&(6 )25 7+( 0267 $7 5,6. 5(17(56

5 HQHY DWUMN Rl KRP HBM/QHW RI WAQ | DFH FRP SB[ SHWRQDADQG | LODQFIDCFLLFXP \WIDQFHV
Z KIFK UHTXILH P RUH LOMHQWYH DQG P XOU GMVAS@DUY VXSSRUV ) RUVKLY UHDVRQ - XWIEH

& RQQHPWGHDYHW VDU VG KROME Bl DOVHYLEHV | RUVSHFLLLE FRKRUV Z KR DUH DWKLI KHU
UWNRI KRP HBMGQHW VXFK DVRXU:  RP HQ® + RP HBMVGHW 3 UIHYHOVRQ 3 LRMPWZ KIEK
NHHSV 9 IFVRUDQ Z RP HQ DQG FKLGUHQ VDI HO KRXVHG , QYHWIP HQWQ GLI MDO/RRE FDQ EH
VHHQDVFRP ST HQ/DU VR VIKH SLRYIMRQRI KUK LOMOMW QWA LDVIHG B DADQG VRAIDXZ RN
VXSSRUV | RU9 LFVRUDQV Z VK VIKH P RWAFRP S®f QHHGV Z KR GILHAV® EHQH W LRP

Z IDST DURXQG B DOKRXMQI | LQDQFIDOVRAIDADQG KHDMK VXSSRUN VIR DYRIG KRP HBM/GQHW

5(8&200(1' $7,21
7R HQVXWH Z H FDQ SLRDFVIYH® LHVROH QHHGV VKDWFDXVH DQG FRP SRXQG

KRXVIQJ DQG | LODQFLDAQVHRXUW | RU9 LEVRUDQ LHQWAYY Z KR DUH P RWADW
UWNRI KRP HOM/QHW - XWIFH & RQQHPWLHFRP P HQGV

D ,QYHWIQ LQHDWD) LOMIHMRQ FIHQWFHOWHG DQG FR GRFDVHAG
®U DOVHUYLEHV VKDWFDQ SLRDFVIYH® UHVROYH BU DAMVXHV VR P LQIP [VH

EDULHY/ VR KRXVIQJ DQG | LQDQFLDOVHRXUW

E 6XSSRUMY VKH LOMI LDMRQRI ®J DOVRFIDCZ RN KHDOK DQG
RVKHUFRP P XQW VXSSRUASLRI HWIRQD® VR KHS LHQWA/ | DFLQ)

KRP HBMVQHW

F ([ WWQGLQI VIKH UHDFK DQG QXP EHURI LOWHOMYH KRXMIQJ VXSSRUN
VHYYIFHV LOFXGIQI SWRIWDP V Z VK GHGLIFDWAG KHDOK DQG VRAD(Z RN

SRl HWMIRQDQ DQG VKRVH FRVHO IOV LDWAG Z VK VSHADOWHG G DO
VHWYIFHV

7R VSHAL IFD@ EUWHDN VIKH @ONV EHVZ HHQ 1 DP 1O YIRGIQFH KRP HBIWQHW
DQG I LQDQFIDOWVHW - XWIFH & RQHAWMHFRP P HQGV

G ,QFUHDMQI DFFHW VR VSHFLDOVHG VIDLERUHG VIHQDQR. Bl DOVXSSRUNV

VIR HQVXUH VIKDWI DP L® YIRGIQFH YIEVIP  VXUYLYRUW/ XQGHUAMDQG DQG
H HUFVH VKHUWI KW VR WID\ VDI HO KRXVHG

-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,$/ ,16(&85,7<)255(17(56 “
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KHQ UHQVAW | DFH | DP 1O YIRGIQFH DQG | LQDQFIDAKDUGVKIS EHQJ DEGIVR H | HFVIYHO

FRP P XQEDWW DQG QHJ RVIDV Z VK UHQVIDOSLRYIGHWY DQG UHDCHWIDVA DJ HQW FDQ EH VIKH

Gl I HIHQFH EHVEZ HHQ WID\ 1QJ VDI HO KRXVHG RUEHQI SXVKHG LQVR KRP HBMOHW + HSLQJ

UHQVIDCBLRYIGHWY DQG UIHDCHWIDVIA DI HOW VIR EHWIHUXQGHUAMDQG LHQMHUCFLLFXP WIDQFHY DQG

VIKH VXSSRUV DYDIDE®! Z LGKHS VIR UAVROH P RUH GVSXVAVIQ D P XVXD@ EHQH IFIDCZ D\ VR

P RUH 9 IFVRUDQV FDQ DYRIG VKH FUMY Rl HYIFVIRQ DQG WD\ VDI HD KRXVHG

5(&200(1' $7,21

7R P DNH UHQVQU VDI HUDQG P RUH | LODQAID@ VXWIDLODE®! | RU9 LFVRUDQV

- XWIFH & RQQHPWUHERP P HQGV VDLRUHG HGXFDVIRQ DQG VWDIQIQJ | RULHQDO
SWRYIGHY DQG UHDCHWIDWA DI HQW EXLEQ] DQ XQGHUAMDQGIQ] RI
DOHODVIVHY VR HYLFVIRQ | RUUHQWAWY H SHUHQFLQ) FKD@BIQJ LQU

FLLFXP WWIDQFHV SDUAEXDUWD | DP 1O YIRBIQFH YIEIP  VXULYRW/ DQG
DSSURSUDVIH SDVKZ D\ V | RULHQWAY VR VHHN BU DO LQDQFIDOVRAIDODQG
RVKHUVXSSRUV

5( 38%/ ,& $1' &

02 20081,7< +286,1* : 7+ : 5%$3
$5281' 68332576 $1' 67 * (5
5(17

52 1 3527(&7,216 )25

,QFU-DMQI GHP DQG DQG VKH UMQI FRWRI KRXMIQJ IV SOFIQ | XWKHUSUHWXUH RQ 9 IFVRUDEY
DQHDG\ WUHVIKHG LHQVIDGP DUNHW, Q VIKDWFRQU WIQFUHDVHG VXSS® RI DFFHFVME®! VXIVDEG
DQG VDI H SXEQE DQG FRP P XQW VRFIDO KRXMQJ Z VK Z LDS DURXQG VXSSRUN KDV QHYHU
EHHQP RUH HWHQUDOSDWIEXDUWD | RULHQMAY/ Z VK FRP S®f QHHGV * LYHQ VKH RQU RIQJ
JHOQXIQH SRZ HULP EDDQFH 1Q VIKH LHQDOA WHP  Z H DOR VHH W QL LEEDQASRVIAQADA RUD@

9 IFVRUDQ UHQVHU/ALLI KW/ VR EH VWHQI VIKHQHG VKURXJ K DGGIVIRQDOH RLP VVR @Z V' SRIFHV
DQG SWDPVIFHV Z KIFK Z L@NHHS P RUH SHRS®! VHEXUHO KRXVHG

-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,$/ ,16(&85,7<)255(17(56 -
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7R HQVXUH VKDWA LEVRUDQV KDYH
DFFHW VR D VRFIDOKRXVIQJ VDI HW QHW
| RULHQVIHYY SDUNEXDUD VKRVH Z VK

FRP SGf QHHGV ZHQHHGP RWH I W
| RUSXWBRWH ®RQJ WP SXEMF DQG

FRP P XQW VRFADO KRXVIQJ DQG
WVRQJ HUSIRVHFVIRQV | RUULHOWLO
WKW - XWIFH & RQQHFW

UHFRP P HQGV

D ,QFUHDVIQJ VRFIDCKRXMIQ) WRFN
1Q 9 LFVRUD E\ Q

SURSHWHV HDFK \ HDURYHUVIKH QH W
GHFDGH DQG FUDVIQ D ®RQJ \VIALP
SISHIOH Rl VRAIDCKRXMQI VR P HHW
FRP P XQW GHP DQG

E &UDVQ | DU FROWAHQWDQG
SXEQF® DYDIME®I SRIFIHV | RUDD

VRFIDCKRXMQJ SLRYIGH/ 1Q @H
Z WK ERWSIDPVIEHY LOFOGIQU VIKH
9 LEVRUDG® 6 RADOF RXMIQJ

5 HI XOWRQ 5 HYLHZ

F ( QUXUQI VKDWFRP P XQW
KRXVIQJ SURYIGHW DUH UHFRJ QVHG

DV SXEQE DXVKRUVIHV | RUVKH
SXUBRVHV Rl VKH & KDUMURI

+ XP DQ5LIKW DQG

5 HVSROVELDAHY $ FW 9IF

G &UDVIRJ DQLOGHSHGHQAN
DSSHDQ DQG FRP SOIQW ERG\ VR

RYHU/HH FRP SOIQW | LIRP D@SXEQE
DQG FRP P XQW KRXVIQJ UHQMAL/

H 3URUMMQJ | DILHUGLV/SXWM
UHVROMRQ VR SLRVPALHQWAL/O
WKW LOFOGQI E\ LQURGXFLQI DQ
LOWAQDCDSSHDCP HAKDQWP | RU
9&%$ 7 GHFMRQV XQGHUVKH

5 HVIGHDO? HQDQFLHY $ FW
9IF
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$VKRXMQI DQG | LODQFIDAQVHFXUW | RUUHQWAY/ FRVOXHV VIR UVH DFLRW
9 IFVRUD GXH VR VKH RQIRIQI FXP XOWYH SIHWXUHVRI VKH&2 9 ;'

SDQGHP [F Z HKDYH VHHQ D JWRZ IQJ GHP DQG | RUVSHFIDOVHG LOWI LDVHG
DQG GLJ IVDOBI DOVXSSRUV VKILRXJ K - XWIFH & RQQHAV® + RP HBMW / DZ

- XWIFH & RQQHFW 0 DQ\ 9 [FVRUDQV DWH | DFIQJ LQFUHDVHG ®l DOKRXMIQ)

| LQDQFIDOKHDOK DQG VRAIDOQHHGY SMFIQ] P DQ\ LHQWAWY DWUWNRI

KRP HBMVOHW | RUVKH | lDAWWWIP H ) RU9 IFVRUDY P RWWX@HDE®! VIKH

[P SDFWRI &2 9" KDV EHHQ GLVSIRSRWIRQDVH® | HOV I XWKHUHQWHQFKIQ)
H MIQJ GIVDGYDQUDIH 7 KHVH FRQVIQXHG IP SDFW KDYH EHHQ H DFHLEDVG
E\ UMQJ SIHWXUHV LHDVHG VR RXUFRP P XQW & KRXMQJ DQG FRWWRI OMQJ
FUVHV Z KIFK Z H KDYH GILHFV® REVHUYHG 1Q VIKH KHL KWHQHG GHP DQG | RURXU
WIDVWZ IGH VSHFIDOYHG Gl DOVHUFHV | RUSHRS®! | DFIQ] KRP HBAMWQHW

3$577

*x29(510(175(63216(6 72 7+(
),1$1&,$/ ,03$&76 2) &29,

&29,  KDGD W QI LFDQWDQG VXWDIQHG IP SDRWRQ 9 IFVRUDQY LOFRP H
DQG | LODQFIDCFDSDFIW 8 QDE®I VR HDUQ DQLOFRP H P DQ\ 9 LFVRUDQV FRX@
QRWP HHWEDVE Q) H SHOWHV LOFOXGIQI LHQADQG LHDVIHG KRXVIQJ) FRWV/
- XWIFH & RQQHPWDBRQI MIGH RVKHUNH. FLRW VHRVRUVHUYLFHV DGYRFDVIAG
VXFFHW X@ | RUWP SRWDU FKDQJ HV VIR LHQVDODZ V VIR SURYIGH J UHDVIAU
SIRVAPVIRQ | RUYX@HWDE®! LHQWLY DQG VR SUHYHQWP DQ HYLFVIRQV LOVR
KRP HBMVQHW GXUQJ VIKH SDQGHP IF

-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,$/ ,16(&85,7<)255(17(56 !



$ FNQRZ ®IGJ LQJ VKH | LODQFIDAP SDPWRI &2 9,'  DQGVIKH IP SRUWDQFH Rl VHRXUH KRXVIQJ
GXUQJ D SXEQF KHDOK FUMY VKH 9 IFVRUDQ J RYHUDP HQMQWRGXFHG DQ HYIFVIRQ

P RUIDVRUXP DQG SDXVHG DQ LHQMQFUHDVHV &6 P DWW EDQNV DFNQRZ ®IGJ HG VKH [P SDFW
Rl VKH SDQGHP LF E\ VWP SRWDU® | UHH| IQJ P RUAJDJ H UHSD\ P HQW | RULQGLYIGXD® Z KRVH

| LODQFIDCFLLFXP WIDQFHV Z HUH [P SDFVIHG

7KH 9 IFVRUDQ HYIFVIRQ DQG LHQMQFUHDVH P RIDVRUXP OWHG EHVZ HHQ ~ $SUO DQG
0 DUFK 7KHP RWIDVRUXP HQVXUHG VKDWP DQ\ LHQWALY Z HUH DE®I VR WD\ KRXVHG

DQG P DIQUDIQ VKHUUHQMDCSD\ P HQW

,Q DGGIMRQ VR VIKH HYIFVIRQ DQG LHQWOQFUHDVH P RIDVRUXP  VIKH ) HGHUDO! RYHUQP HQW
DQQRXQFHG - RE. HHSHUSD\ P HOW VR VXSSRUMHP SE&\ HY/ VR NHHS HP S®\ HHV ¢
,QGLYIGXD® UHFHLYLQJ - RE6 HHNHU ' VDELDW 6 XSSRUAS HOVIRQ & DUHUY SD\ P HQW 3 DUHQUQJ
SD\ P HQWDQG RWKHUSD\ P HQW UHFHLYHG D & RUIRQDYILKV 6 XSS®P HOARI SHU

| RUAQL) KVE RQ VRS Rl VIKHIUUHI X@USD\ P HQW7KH ) HGHUDO* RYHUQP HOWSLRYIGHG | RUHDUD
DFFHW VR VXSHUDQQXDVIRQ VR DGGLHW | LQDQFIDOKDUGWKLS  7KH 9 LFVRUDQ DQG ) HGHWDO

* RYHUQP HQW DR P SGP HQWAG SD\ P HQW | RULQGIYIGXD® Z KR Z HUH XQDE® VR DWIHQG
Z RNEHFDXVHVKH KDG&2 9,  RUZHHWAWIQI IRU&29,  é

% 1(),76 2) ,1&5($6,1*
),1$1&,$/ 68332576

7KH LOFUHDVH 1Q* RYHUQP HOWVRFLDOVHEXUW SD\ P HQW SLRYIGHG
QHFHWDU | LODQFIDOVXSSRUAGXUQI D JREDOSDQGHP IF $VD
GLLHPWMHVX@MQ VKHVH VXSSRUN P DQ\ 9 LFVRUDQV Z HUH DE®! VR

P HHWKHUEDVE HWHQUDODVIQ) FRW SUHYHOUQ) HYIFVIRQV
LR KRP HBM/QHW DQG NHHSIQI SHRS®! VDI HO KRXVHG

,QVKH $+85, LHQUDOVXUYH é IHVSRQGHQW IHSHDWAGOD \WDIG VKDW RE. HHSHUNHSW
VHP DI ®DW DQG D@Z HGVWHP VR P DNHHQGV P HHW 7KL LV VXSSRUMG E\ UIHVHDUFK
VKDW RXQG - RE. HHSHUDQG - RE6 HHNHUSD\ P HQW LHGXFHG SRYHUNV DQG KRXMQJ \WUHW
P HDVXUHV é

QVKH $+85, LHQDOXUH  UHVSRQGHW
LHSHDVHG® VDIG VKDW RE. HHSHUNHSVWIKHP DI GRDW

DQG DERZ HGVKHP VR P DNHHQGV P HHW

e XWIFH & RQQHFW & LRW 6 HFVIRUS GYRFDR\ / HDGV VR 3 LRWHFVIRQV | RU9 [FVRUDQ 5 HOWHY DFFHWHG  $SUO DWKWBY - MWIEHFROOHPWRL) DX | DILP DWHY FLRW
VHRVRU DGYRFDR\  BDGV VR SLRWFVIRQV | RU YIFVRUDOQ LHOWAY/
G¢$XWUDIDQ* RYHUP HOW7 UHDVXU - RE. HHSHU3D\ P HQWDFFHWHG 1 RYHP EHU DWKWSBYV  WHDVXY JRY DX FRUIRQDYILXV NRENHHSHU

26 HUMFHV'$ XWUDID & RIRQDYILKV 6 XSS®P HQWDFFHWHG 1 RYHP EHU DWKWSY _Z Z Z VHYIEHVDXWDAD JRY DX_FRUIRQDYILKY VXSS®P HOW

6&RUIRQDYILXV 9 IFVRUD ) IQDQFIDCDQG RVKHUVXSSRUWDFFHWHG 1 RYHP EHU DWKW8V 7 Z Z FRURCDYILXV YIF JRY DX | IQDQFIDOVXSSRUVDQG HP HJHOR LHIH
8$+85, 2 FVREHU 5HQAQ) IQVKHWIP HRI &2 9 XQGHUAMDQGIQ) VIKH P SDFW DWKWEBY _Z Z Z DKXULHGX DX UHVHDUFK [ lODOUHSRUN 7KV VXUH, FRQGXFVHG
E\ $+85,R $ XWUDIDQ LHQUALY GXUQ) VKH IQVIDOSKDVHRI VKH&2 9, BFNGRZ QVIQ- X® DQG $ XJ XWW

E3KI@BY * D\ %AGGHI $XIXW &29,'  -RE. HHSHUDQG- RE6 HHNHUIP SDFW RQ SRYHUW DQG KRXVQ) WUHW XQGHUFXUHQADQG DUHLQDVIYH HFRQRP IF DQG SRIR\
FHQDURV $1 8 &HQUH | RU6 RFIDCE HVHDUFK DQG 0 HKRGV DW

KW8V_ PP FDW DOX HGX DX VIV GH DXQVI LBV GRFV P SDFVERIB&RVIG B RE. HHSHLBDQGE REHHNH.EP HDVXUHVBROES RYHWEDQGE) ICDQFIDBE WHWE) .1 $/ SGl
-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,%$/ ,16(&85,7<)255(17(56 “



/ RQI WKGLQDAHVHDURK IQVR $ XVWUDADQ | LQDQFIDOWHW DQG SRYHUV XS XQND | RXQG
VIKDW LODQFLDOWUHW KDV GHFAIRHG VIKLRXJ K UHFHQWGHFDGHY DFLRW VIKH Z KR®!I SRSXOVIRQ
+ RZ HYHU VKRVH UHFHLYIQJ Z RINQJ DJ H VRFIDOHFXUW SD\ P HQW ViXFK DVVKH'  IVDELOW
6 XSSRUAB HOVIRQ & DUHW/ 3 D\ P HQW3 DUHQALY 3D\ P HQADQG - RE6 HHNHUGIG QRWEHQH LW
ILRP VKLY WHQG {&

7KL UIHVHDUFK DAR | RXQG

- $ LOFUHDVH LQ VKH VRFIDOVHFXUW EXGJ HADBROQH Z RX@ BZ HUSRYHUN WDVWAV | RU
KRXVHKR@V Z KRVH SUP DU VRXWFHRI LOFRP H LV - RE6 HHNHUI LRP VR DQG
®RZ HUVHYHH | LODQFIDOWUHW E\ {

« 7KH&RWRQDYLXV 6 XSS®P HQMHGXFHG SRYHUN LDVWAV | RUVKRVH RQ - RE6 HHNHUI LRP
VR ) RGRZ 1QJ VKH UHP RYDCRI VKH VXSS®P HQWDV Z HBDV ViKH SHU
| RUAL) KWMQFUHDVH SRYHUN LDVIAV DUH H SHAVHG VIR UHVKUD VR

o I IMKVKHUWHSOFHP HOARI VKH & RLIRQDYLLXV 6 XSSGIP HQW SHUIRU/QI KW Z VK D
SHUI RU/QL) KWMOQFUHDVH FKL@ SRYHUN WDVIAV | RUMQJ B SDUHQW Z LA@UHXUQ VIR
FRP SDUHG VR I RUFKL@GUHQ 1Q FRXS®1 | DP LIHV

- RE. HHSHUSD\ P HQW Z HH UHGXFHGRQ 6 HSWP EHU DQG - DQXDU DQG

HYHQXD® HQGHGRQ 0 DUFK 7KH & RIRQDYLLXV 6 XSS®P HOMHQGHGRQ 0 DUFK
UHGXFIQJ P DQ * RYHUQP HQAEHQH W VR SUH SDQGHP IE BIYHY 7KH&2 9,

SDQGHP LF DQG W/ [P SDFWRQ 9 LFVRUDQV HP S®\ P HOWKRZ HYHU FROVIQXHG VIKURXJ K

DQG EH\ RQG 7KLV [P SDRPAZ DV | HIVGLYSIRSRUIRQDVHO E\ Z RP HQ DQG ®RQJ VHLP

& HQWHION UHFLSIHQW :  RP HQ DUH VKUHHWIP HV P RUH @HO VKDQ P HQ VIR Z RUN SDUMP H

DQG UHSUHVHQAD WJ QL LFDQASRUARQ Rl VKH FDVXDCQZ RIN RUFH Z KR Z HUH H FOGHG | LRP

- RE. HHSHU $ WWKH SHDNRI VKH SDQGHP IE FUMV D® RW Rl Z RP HQ ®AWMREV

FRP SDIHGVR Rl P HQ DQGZ RP HQ GRP LODWG LOGXWUIHV Z HUH VIKH KDUSHVWKIWQ VKH

SDQGHP IF{t 0 DQ ®RQJ VP & HQWHION UHALSLHOW VHEXUHG KRXVIQJ) GXUQJ VIKH SDQGHP LE

DI VHU\ HDU/ Rl @IQJ EHRZ VKH SRYHUN @QH EXWZ HUH XQDE®! VR DI | RUG VKH IQFLHDVHG

UHOW Z IVIKRXWWKH & RLRQDYLLKV 6 XSS®P HQW

{43KI@BY % 1DUD\DQDQ 9 $SUO ) IQDQFIDOWVHW DQG VRFIDOHRXUW VHWIQDV IQ$ XWDID $1 8 & HQAH | RUS RFIDGS HVHDUFK DQG 0 HKRGY DW
KWBV_ WHDVXU JRY DX FRUIRQDYILKY NRENHHSHU

{IEG

{t: RRG' *UIMKV. DQG&WRZ® 7 © RP HQYZ RIN 7KHIP SDPWRI VKH&2 9,' FUMYRQ$ XWUDIDQZ RP HQ * LDWIDQ, QWX DW
KW8BV_ JIDWDQHGX DX Z S FROHOWXSERDGV : RP HOV Z RN * LDWDQ ,QWIKVIH LHSRUASG
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$ FNQRZ ®IGJ LQJ VKH WLJ QL LFDQM LODQFIDAP STFDVIRQV | RU9 LFVRUDQV Z KR FRX@ QRWZ RN
GXUQJ VKLY SHURG VKH 9 IFVRUDQ* RYHUDP HOMQWRGXFHGVKH&2 9, 5HQAS HIH

* IDQABWRIWDP 5RXQG Rl VKH3WRIWDP FRP P HOFHGRQ 6 HSWP EHU DQG
RI1HHG JWDQWRI XS VR | RU9 IFVRUDQV [P SDFWGE\ &2 9,  DQG H SHUHQFLQJ
LHQDOKDWG\KLS $ SSTFDMRQV FRVHGRQ - DQXDU

8 Q RUXQDW® P DQ SHRS®! | LODQFID® P SDFVAG E\ VIKH SDQGHP LE Z HUH QRWHD LE®! | RU
D J WDQWDV VIKH Z HLH QRWDE®! VIR P HHWWKH HO LELONV FUVAUD ( YHQLL D SHU/RQ FRX@
HWDEQK VKHUH®D LEIONV DVH SOIQHG EHBRZ P DQ. LHQWHY/ KDG DO@HDG\ DFFXP XOWAG
VXEWDQUDOHQWDUHDYY H FHHGIQJ E\ VKH WP HVKH J LDQWZ DV SLRYIGHG

21*2,1* &808/$7,9( 35(6685(6 21
9,86725,$1 5(17(56

6 HYHUDOLHVHDUFK WIXGIHV Z HIH FRQGXFVHG LOVIR VIKH | LODQFLIDCFLLFXP WIDQFHV R
9 IFVRUDQ DQG Z IGHU $ XWWUDIDQ KRXVHKR@GV GXUQJ DQG VIR LQYHWIO DVIH VIKH

lP SDPWRI &2 9’ 0 XFK Rl VKLV UIHVHDUFK LQGLFDWAG VKDWIQGIYIGXDY DQG | DP IQHV

Z HH H SHUHQFLQJ | LQDQFIDOWUHW DQG SUHFDUW 1Q UHVSRQVH VR VIKH HFRQRP LE IP SDFWR
&29), Z VK P DQ $ XWUDIDQV KDYLQJ UHGXFHG VKHUVSHQGIQJ {u

$P RQJ VKRVH Z KR LHSRUMG D WJ QL LEDQAGLRS LQ LOFRP H

RQH LQ VHYHQ KDG DVNHG | RUD SDXVH RQ VKHUUHQWRU

P RUAJDJH SD\ P HQW RQH LQ | LYH KDG DVNHG | RU

| LODQFIDOKHS | LRP | UHQGVRUIDP L® DQG

RQH 1Q HL KWKDG DVNHG | RUKHG | LRP

D Z HODWH RUFRP P XQW RU DQMVDVIRQ {ee

,QVKH9 LIEVRUDQ& RP P MRQHU

| RUS HM.GHOWDO? HODQFLHV
5 HQWAUB QDSVKRW VIKH
&RP P MMRQHUUHSRUMG VIKDW

. Rl $ XVWUDIDQ LHQMDOKRXVHKR@V H SHUHQFHG VRP H FKDQJ H VR VIKHU
HP S®R P HOWRULQFRP H

. 2YHU Rl 9 LFVRUDQ LHQMU/ LHSRUMG VKDWWKH &2 9,°  RXVEEUHDN DI | HAVIHG VKHU
P HQ/DOKHD@K DQG VRFIDO | LODQFIDCY. HAEH.QJ

. Rl UHQWAWY LQ $ XVWUDAD DFFHWHG VIKHUVDYLQI V VR P DNH HQGV P HHWGXUQ) VIKH

SDQGHP LF {¢
{u: DUHQ' +DQG. UD[VHU- ) DP LV IQ$ XWUDID 6 XUrH / LIHGXUQJ &29,  5HSRUAQR ) IQDQFIDCY. HEBHQ) DQG &2 9, 0 HERXUGH $XWIDIDQ
QMEXVIAR! ) DP 1O 6VXGHY $WKWSY _ DILV JRY DX MV GH DXOVI GV SXEGEDIRO GREXP HOW FRYIG  VXU/H UHSRWB B IODQFIDEZ HBEHQ) SG.
{edEIG
{c&RP P IWRQHUI RUS HVIGHQMDOY HQDQALHY 5HQ 1Q9 IFVRUD 6 QDSVKRW DVKWESV__ | BV IHOMIQI FRP P MRQHUYIE JRY DX
5HOQ] 10 9IFVRUD  6QDSWKRW sa
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Q 9 LFVRUDQV FRQUQXHG VR | HOMKDWP SDPWRI VIKH
SDQGHP LF VIKLRXJ K UHGXFHG LOFRP H DQG HP S®\ P HOWD®RQJ

Z WK H DFHLEDVIRQRI ViKH DQHDG\ | LODQFID@ WUHWHG

FLLFXP WDQFHV Rl ViKH P RAMADWUMWN FRP P XQW P HP EHW/ 0 DQ\
FXP XOVIYH WUHWHV DGGHG VR | LQDQFIDCDQG KRXVIQJ \WYHW

7 KHVH LOFOXGHG SK\ VIEDCDQG P HQYDCKHD@K. LHDVIRQVKLS \WYHW
DQG ELHDNGRZ Q DQG | DP L® YIRGIQFH

9 IFVRUD® BRFNGRZ Q UHWIFVIRQV VXEWDQUYH® HQGHG RQ

2 FVREHU ) RUP DQ. 9 IFVRUDQV VKLY EHFDP HVKH
XQOWAQGHG VISSIQI SRIQW RUVKHUI LODQFLDCDQG KRXVIQU
SIHFDUW &29,  LQ HPVIRQV SHDNHG LQ 9 LFVRUD IQP IG

0 DQ EXVIQHWHV UHP DIQHG FRVHG SHRS®! FROVIQXHG VIR VHD
VROW VKH P HQVIDADQG SK\ VIEDCKHDOK P SDFW FRQOVQXHG VR
UHWUIFWSHRS®IY DELOV VR Z RIN DQG VKH | LQDQFIDCBLHWXLHG
IP SRVHG E\ VKH SDQGHP LF FROVMOXHG

&RP SRXQGLQJ VIKHVH GlL | IEXOIHV @P VG DYDIDELDV RI DSSURSUDVW LHQYDOARFNVDZ D
VKDUS [QFUHDVH 1Q VKH FRAWWR UHQWSURSHUWHY DFLRW VKH WIDWA 2 VIKHUHFRQRP LF SUHWXUH
GG VR D WJ QU IFDQMOQFUHDVH LQ VKH FRWRI @QJ SXWIQJ DGGIVIRQDCSUHWXUHY RQ BZ
LOFRP H KRXVHKRGV VR P HHWHWHQUDOIYIQ) FRWY ,Q VKH | LUANT XDUMURI I OVIRQ
LRVHE\ DWDQ DQQXDOSDFH R VIKH KL KHVWUVH VIQFH . KI®IP RW\RI VKH
UHVHDUFK RQ | LODQFIDCRUKRXMQU IP SDFW KDV | RFXVHG RQ VKH SHURG | RGRZ 1QJ VIKH LQVIDO
@®FNGRZ Q IHWUIFVIRQV 1Q RU VKH LHSHIFXWIRQVRI VKH&2 9, SDQGHP LF DWH
RQJRIQI DQG FXP X@VIVH

7KHH SHUHQFHVRI 9 LFVRUDQ UHQWAY/ | RU
RYHUWZ R\ HDU/ KDYH S@FHG P DQ

IQGLYIGXD®Y DQG | DP LQHV IQH DFHLEDVAG
| LODQFLIDOWMHW KRXMQI LOVHRXUW DQG
DWOQFUHDVHG UMNRI KRP HBMVGQHW

7KLV | LQDQFIDADQG KRXMQI SUHFDUW KDV EHHQ | HVGILHAV® E\ FRP P XQIW VXSSRUAMDQG
®UDOHWYIEHV ' XUQJ FRP P XQW VHUYIFHV H SHUHQFHG D VKDUS LQFUHDVH IQ
GHP DQG | RUVXSSRUADQG DWIWIDQFH | RUI LODQFIDADQG KRXMIQI QHHGV {@) RUFRP P XQW
®U DOHIIFHV VKH GHP DQG | RUWHQDQR. B DADWIMDQFH FROFHUQIQI VLI QUL LEDQMUHQW
DUHDW/ HYIPVIRQ QRVIEHV DQG UHDVHG MXHV KDV VKDUB® LOFUIHDVHG 7KH GHP DQG | DU

H FHHGV VIKH DYDLDE®! UHVRXUFHV DQG VIKH SUHWXUH RQ VHUYLFHV LV RYHLZ KH® LQJ

{&) HGHIDVIRQRI &RP P XQW / HJ DQ& HQWHV 9 IEVRUD / HIDOQHHGDQGVKH&2 9, FUMY DW

KWBV G Q D SIR YKP [ FBXG LROACHWIFG SDIHV DWIDFKP HOW RUJICDO )&/ &BEB&29.  BFICB B) RIBMEMIEDVE3S (&B B B
I-Tlevesch $ORWH.XVID - - OF RQDG + 0 +DIDQG 7 . HQHG, & DO HJL - © RINQU IQFRP P XQW Gl DCFHQWHV 1Q 9 IFVRUD
5HUXOV I LRP VKH&RP P XQW / HIDO& HQWHV: RINRUFH3WRMFW&2 9, H SHUHQFHV DQG BMWRQV 0 HERXUQH $ XWUDID 9 IFVRUD / DZ ) RXQEDVIRQ $ YDIME®I DW

KWBV VMIEVRUDDZ | RXQGDVIRQ RW DX UHVHDUFK LHVHDUFK UHSRUV
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9 IFVRUD KDV D@ D\ V KDG D WJ QUL LFDQAGHP DQG | RUKRXVIQJ DQG | LODQFLDOVXSSRUM LRP
VIKH FRP P XQW VHRVRU{3URUVRVKH&2 9,  SDQGHP IF VIiKH FHQUXV ULHFRUGHG
VKDW  SHU/RQVSHU 9 IFVRUDQV KDG H SHUHQFHG KRP HBMVOQHW + RZ HYHU VIKH
VRFIDCDQG | LQDQFIDAP SDPARI &2 9,  FKDQJ HG VKH QXP EHUDQG GHP RJWDSKIE RI
SHRS®I VHHNQJ KHS | LIRP FRP P XQW DQG KRP HBMVOQHW VHWEHV $ QHZ FRKRUARI
LQGLYIGXD® DQG | DP LIHV EHI DQ VHHNQI Bl DCDQG VRFIDOVXSSRUM RUI LODQFIDCDQG
KRXVMIQ] WUHW 0 DQ\ LQGLYIGXD® VHHNQI KHS KDG QRAWQHHGHG QRUDFFHWHG FRP P XQW
RUGY DOXSSRUMQ VKH SDVW 1 RWRQD GG VKH SDQGHP LF H DFHUEDVIH H MAQU | DFVRUY VKDW
SXVK SHRS®I QR KRXMQI LQHFXUW  VXFK DV LHQUDCDI | RUEDELDN  SK\ IEDCRUP HQ/DAL@®
KHDOK DQG SRYHUNV EXWIMDOR FUHDVHG QHZ  FLLFXP WIDQFHV VIKDWP DGH LQGLYIGXD®Y
YX@HWDE®I VR DQG ISSHG VKHP IQVR | LODQFLDADQG KRXVIQJ LOVHFXUW

8 QUXLBUMQI® VKH | LQDQFIDADQG KRXMIQ) WUHWRUY H SHUHQFHG DFLRW VKH
9 [FVRUDQ FRP P XQIW Z HUH | HOWP RVWADFXVIHD E\ JURXSVRI 9 IFVRUDQV

Z KRZ HHDQHDG\ YX@HWDE® VR VRFIDAQHT XDON DQG SRYHUN

®Z LQFRP HZ RP HQ YIFVIP  VXUYLYRU/RI | DP L® YIR®IQFH

VIQJ B SDUIHQW P LI LDQW DQG WH XJ HHV SHRS®!

Z WK D GIVDELOWV DQG ®Z LOFRP H XQHP S®\ HG

\ RXQJ DQG P DVIXUH DJ H SHRS®1 {&

{86 HH$ XWIDIDQ , QMUXVAR! + HDOK DQG: HODWH $,+: 6 SHADOWMKRP HBM/GHW VHUYEHY DQQXDOLHSRUV +RP HBM/QHW 6 HIFHV $ QQXDCB HSRUV
) UXWH&/ (176 0 DIQUHDVRQIRUVHHNQ) DWIWDGFH VRS E\ KRP HBM/GHW WIDVKY D KWBV ZZ7Z DIKZ JRYDX UHSRUV KRP HBM/OHW VHIIEHY \SHEIDOW
KRP HBM/OHW VHYEHY DOOXDOUHSRUNV FROHOW FGHOW VHEHY DOG RXVERP HV
{8 7KHIRTZ IQ) WXGIH KDYH UAVHDUFKHG VKH J LRZ IQ) SUIHFDUW | RUP DQ SHRS®IDV D UHVXG\RI &2 9 IQFOGQI IQFUHDVHG SRYHW DQG VXEVHT XHQAWUMN R
KRP HBMQHW
+ %RVKHKRRG Rl 6 W DXUHQFH - XQH +IGGHQIQ SDIQVIKW7KHIP SDAWRI &2 9,  UHVSRQURQP DVXH DIH®Z IQFRP HSHRS®IIQ$ XWUDID DW
KW8V 777 EVGRU DX UHVHDUFK SXEQFDVIRQV KIGGHO 1Q SMIQ WL KWKH [P SDFWRI VKH FRVIG  UHVSRQVH RQ P DVKWH DIH @&Z IQFRP H SHRS®! 1Q DXVWDID
+ 9YARKHKRRG R 6 W DXUHQFH 0 D\ 3HRSGIZ VK DGMDEION &29,  IQUWKW DWKWEBY  EWDY EVCRU DX NMSXL EMAMIHDP %6/ B&29 .
BOVIKWE VDEIQVED D\ sa
+ 2GX@YDQ' 5DKDP DVKX@O0 3DZ DUO &/KH,P SDPADQG P STFDRQVRI &2 9 $Q$ XWUDIDQ 3 HWSHAVIYHD 7KH , QUAQDVIRQDO RXLQDCR! &RP P XQW
DQG 6RFDO HYHBRSP HQW 5DIQRU.  3DQ D/ GTKH,P SDRWRI &29,  RQ IEVRUDQ 6 KDUH+ RXVHKRGWO 0 HERXUH 7KH8 QYHUW RI
0 HERXUH + D@ DN5 HVHDUFK , QUIDVIYH | RUS | | RUBDE®! + RXMIQJ
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8 ( QTXWHY VR - XWIFH & RQQHAWV + RP HOMW/ DZ

0 A O 2 > =
,&QO)QO\ + @& s,Q‘ ,&QODQO\ hy Q;{o '\,Q~ '&QO)QQ\ 2 6{0 '\’Q '&QODQO\

6 1OFH VKH EHI LQQIQU RI &2 9’ - XWIFH & RQQHPWKDV VHHQ D VKDUS LQFUHDVH 1Q HQT XILHV
| RUVSHFLDQVHG B DADWIMDQFH DV VHHQ VIKURXJ K VIKH DERYH J LDSK

,QWHFRQM WRI &2 9’ - XWAFH & RQOHRPAKDV REVHWYHG
« $ WUNQJ LOFUHDWH LQ HOQT XIUHV | RURXULQWAOMLYH  LOVHI LDVWAG Bl DOVHWYLERV LQ
0 D\ ILRP VKH SLHYIRXV P RQ/K W R P RQVKV DIVWHU&2 9, FRP P HQFHG DQG

MWW RTRZ LQJ HQG RI 9 LFVRUDA HYLFVIRQ P RIDVRUXP - RE. HHSHUDQG VKH
&RURQDYILXV 6 XSS®P HQASD\ P HQW

«  7KH LQFUHDVH LQ HQT XLLHV | RUVIDLERUHG B DODWIWIDQFH RYHUVKH SDW P RQVKV KDV
UHP DLOHG FROVMMHQV® KLI KHUVKDQ SUH SDQGHP LE HQTXIUHV

o 7TKHVKUHH P RQVK SHURG | R@RZ 1QJ VM\HHQG RI VKH P RUIDVIRRUXP - RE. HHSHUDQG VKKH

&RUIRQDYLLKV 6 XSS®P HQASD\ P HQW \DZ D LQFUHDVH LQ HQT XIUHV FRP SDUHG VR
SWH SDQGHP IF LQTXIUHV IQ DQG VKLY KDV FRQVQXHG VIR LQFUHDVH E\ 1Q
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$ YHUDJ H HQT XLUHV | RULQWAQVLYH LQWAT LDVAG B DOVHUYLEHV

0 DUBO D\ 0 DUBO0 D\ 0 DUBO0 D\ 0 DUBO D\

6 SHFLL IF - XWIEH & RQQHPWSURMIPW KDYH DOR VHHQ D VXWIDLOHG LOFUHDVH LQ UHTXHWY/ | RU
DWIMWDQFH ' HP DQG | RUBL DOVXSSRUMWKLRXJ K RXUS QGHU2 QH5RRI SLRMIPWKDV GRXE®IG
MOFH&2 9,  WDUMG 2 XU&RXUAQJ - XWIFH SLRMPWKDV DOR KDG DQ LOFUHDVH 1Q QHZ

FUP LQDOB DOFTHOWM LBV RI VIOFHSWH &2 9/ GIYHY Z WK Rl QHZ FOHQW
EHQJ UH HUHG VKLRXJ K RXUHP EHGGHG FRP P XQW SDU/OHW

7 KH FROUWWHQADQG LOFUHDVHG GHP DQG | RUGU DOVHUYIFHV | LIRP UHQWAYY GHP RQWUDVIAV
VKDWHKH &2 9,  WHFRYHU SHURG KDV QRWHDVHG VIKHUKRXMIQI DQG | LQDQFLDOMMHW
EXWQFUHDVHG LW

0 77(5 $&&(66 72 ($5/<,17(59(17,21
35(9(17$7,9( "' ,*,7$/ 722/6)25 0 25(
5(17(56

,Q UHVSRQVH VR VKH WLJ QU LFDQAQHHG DQG GHP DQG | RUGT DADWIMIDQFH | LRP - UHQWALY
- XWIEH & RQQHPWEBRRNHG VR LOQRYDVIYH GL] VDO/RRA VR VFDB! RXULP SDRADQG LHDFK

IOFO(GIQI VKLRXIK ' HDU/ DQGRUG 7 KHVH GLI MDAQMDVIYHY KDYH EHHQ VHHQ DV D GLLHRW
FRP SOP HQWR RXUKLI K LOWQMW  LQVAI LDVIAG 1 DOVHUYEHV | RU9 LIFVRUDQ LHQWAY/ Z IVK
FRP S®{ QHHGV ' HDU/ DQGERUG LV - XWIFH & RQQHFAVE DZ DUG Z IQQIQJ | UHH RQE@OH VHOT KHS
VRROKDWVXSSRUN 9 LEVRUDQ LHQVHLY DYRIG HYLFVIRQ DQG WD\ VDI HO KRXVHG

) LWAMDXQFKHG 1Q ' HDU/ DQGRUG HP SRZ HU/ 9 LFVRUDQV 1Q SUYDVH LHQ/D® VIR
QDYLI DV VIKH FRP S MHV Rl RXUFXUHQMHQUIDODZ V Z KIBI SIRYIGIQI SIDFVIFDCKHS VR
FRP P XQIFDVA Z VK VKHUUHQVIDCBLRYIGHYY 5 HQWHUY FDQ FUHDVIA BMWIHLY VR VKHUUHQVIDO
SWRYIGHW SLRSRVIQJ SD\ P HOWS@QV RUHQMHGXFIRQV DBQI Z WK EHQJ DE®I VIR GLDI W
9&$7 $SSTFDVIRQV ' HDU/ DQGERUG DOR KHSV LHQWHLY VR FRQQHPWZ VK RVIKHUVSHFLD@AN
VXSSRUV 6IQFH&2 9,  FRP P HOFHGIQ RYHU UHQWAWY KDYH XVHG ' HDU
/ DQGRUG VR DYRIG HYIFVIRQ

6] QU LEDQV® Rl XVHW/ DFFHWHG ' HDU/ DQG®&UG VIR FUHDV D
SD\ P HOWS@Q SLRDFVIYH® EHI RUH HYHQ UHFHLYIQJ DQ HYLFVIRQ QRVIFH
Z KIFK VKRZ VVIKH SRZ HURI RXUFR GHWL QHG

GL] MDO/RRE VR LOVHUYHOH HDUTHULQ

DFKIHYIQ) VHFXH KRXMQJ
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,Q DOVELSDVIRQ Rl VIKH LOFUHDVHG QHHG | RUBY DOKHS FRQOHFVAG VR 9 LFVRUD®Y Z HBRP H
UHQUDOLH RWP V - XWIFH & RQOHPWXSGDVIHG DQG IHDXQFKHG' HDU/ DQGRUG{ERQ 0 DUFK

,QVKH [ LUMM] P RQVKVRI W IHDXQFK ' HDU/ DQG®UG Z DV DFFHWHG E\ P RUHVKDQ

XVHY DQ IQFUHDVHRI LQXVHW/ 1 LRP VKH SUHYIRXVM] P RQVKV 7KLY UH GFVHG

VIKHJ URZ VKK Rl LHQWAL/ | DFIQU HYIFVIRQ LQFOXGIQ) HYLFVIRQ | RUXQSDILG UHQW 7 KH LIQFUHDVH 1Q
' HDU/ DQGERUG XVDJ H DA QHG Z VK VIKH VSINH 1Q GHP DQG | RURXULQWAT LDVIAG B DOVHUYLEHV
| RUSHRS®! | DFLQJ] KRP HBM/QHW : HDOR VDZ  LQFUHDVHG DPVIYIW | LRP XVHU/ LQ UHI LRQDO
9 IFVRUD @\HO GXH VR RXULQFUHDVHG RXWHDFK VIR UHJ LRQDOUHP RV DQG UXUDCFRP P XQIMHV
DQG DVH SOIQHG EHRZ  VIKH XQSUHFHGHQUWAG LHQMOQFUHDVHV LQ UHJ IRQDCO LFVRUD

6 SHFALDOAMWHQDQR Bl DOVHUYLEHV DUH RI VWWAQ DFFHWHG E\ LHQWALY Z KHQ VKHIU®Y DOQHHG
KDV SURJ LHWHG VIRZ DUBV VKH FUMY SRIQAR! HYIFVIRQ 7 KHVH ®U DOQHHGV DUH UHVRXUFH
LOWQUYH EHFDXVH Rl VKHUFRP S®f IW & RP SDWDVIYH® ' HDU/ DQG®UG Z DV DFFHVWIE®! VR
D WJ QU LEEDQWD KL KHUQXP EHURI XVHW/ VKDQ VWDGIVIRQDOMQDQR. ®U DOVHUYLEHY EHFDXVH LW
SURYIGHG HDUD LOWHUYHOVRQ DQG VIDUI HVIHG LHQWAYY EHI RUH VIKH\ Z HUH DWP P IQHQWUWNR
HYIPVIRQ 7KLY P HDQWKDWP DQ\ ' HDU/ DQGERUG XVHY/ FRX@ UHVROH VIKHU®U DOQHHGVY HDUD

Z IMKRXWQHHGLQD KLI KHU LOHQVIW B DOVHUYLEHV

7KHVH KLI K QXP EHO/RI QHZ XVHUW/ I RU' HDU/ DQGERUG LHSUHVHQMWKH
VIKRXVDQGV Rl 9 LEVRUDQV VKDWUHT XLLH Bl DOKHS Z WK HYLFVIRQV | RUUHQW
DULHDU/

" HDU/ DQGRUG HQT XIUHV YV 1 HZ HOT XIUHV | RURXULOWAI LDWAG
®1 DOHUYIFHV | RU9 LIFVRUDQV Z WK FRP SGf QHHGV

0 $5&+ -81(
" HDU/ DQGERUG XVHY/ + * HQHUDCHJTXIUHV VR + RP HB\W/ DZ

SR AR R S R G ©

Q

{&$ YDIDE® DWMWIEHFRQOHPAWRW DX KHS GHDU @OGRUS - XWIFH & RQQHAVEY J LDVI XO/R VIKH/ RUG 0 D\ RUY & KDUVDE®1) RXQGDVIRQ VKH + HBIQ 0 DFSKHUWRQ6 P VK 7UXW
VKH ,DQ 3 RWIHU) RXQGDVIRQ DQG VKH 3DXCB DP WD\ ) RXQGDVIRQ | RUNQG® VXSSRUAQ) VIKH GHYHRSP HWR! ' HDU/ DQGRUS :  HDAR Z DQWR DFNQRZ BIG) HVKH SHRS®I Z VK
@/HG H SHUHQFH Z KR KDYH J HQHIRXV® VKDUHG VKHULQW KW/ VIR KHS XV 1Q FUHDVIQU DQG FRQUQXRXVD IVALDVIQU * HDU/ DQGERUG
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7KHH SHUHQFH Rl SHRS®! | DFIQJ HYLIFVIRQ LV RI WWHQ
FRP S®f XQTXH DQG LOWFRQOHAVIHG 7KLV
VHAVIRQ H SGRUHV VIKH WRU EHKIQG VIKH WIDVIMAEY
@RNQJ DWKH QHG H SHUHQFHG Rl LHQWAY 1O
DUHDW/ DQG | DFIQ) HYIEVIRQ LQVR KRP HBMVOQHW

/ HDWQQIVIWRP ' HDU/ DQGERUG GHP RQWDUMG VKDW

5 HQADULHDU/ DQG LHQMQFUHDVHV KDYH FUHDVAG LOFUHDVHG
KRXVIQJ LOVHFXUW | RUUHQWAYY

7KHWH KDV EHHQ DQ L ELHDVHG GHP DQG RQ OHDO
DQG VHQDQR\ VXSSRUMWHUYL RV

&RP SRXQGL @ | L QQFL DKDUSWKL SIDP L O R QFH
LHOW. RVKL SEUHDNGRZ QV DQG L BIDORNDUH VIKH NH\

UHDVRQV 9 L FRU. 0 LHQWAY/ DUH EHKL QL QHQW

3557 7+5( (

: RP HQDW GL SIRSRUL RDWHO DWUL NRI HYL AL R

( DW OHMQG | L QQFL DVXSSRUV SO DD YL ORO H

L GUHYHQUL @ HYL A RV DQG NHHSL @ 9L PRU. QV
VDI HO KRXVHG

5(17 $55($56 $1' 5(17
18&5($6(6 +$9( &5($7("
1&5($6(' +286,1*

16(&85,7<)255(17(56

5 HFRUG UHQWQRUHDVHY DQG VIKH DFFXP XOVIRQ Rl LHQWDULHDUY DUH FUHDVIQY]
DGGIMRQDA [QDQADOMMHW | RULHQWAY BDGIQI VR [QFUHDVHG KRXMQU
LOVHEXUW
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$ FFRUGLQJ VIR VKH 9 IFVRUDQ & LYICDQG $ GP [QMUDVIVH 7UEXQDO 9&$7 5 HMGHQWDO
7 HQDQFLHV GDVID GDVKERDUG

« ,QVKHILWAZ HHNRI VKHP RIDVRUXP HQGIQ) 9&$7 57 + XE JHQHDVMG
UHQWQFUHDVH QRUFHV DQG QRVEHV VR YDFDVH

« 7KHVRS DSSTEDVIRQVR 9&$ 7 XQGHUVKH57$ 1V D SRWHWIRQ RUGHU
DSSTFDVIRQ | RUUHQADUHDYY Z VK DQ DYHWDJHRI DSSTFDVIRQV SHUZ HHN

«  7KHDYHDJ H UHQMOFUHDVH LQ VKH | LUMMKUHH P RQVKV | RERZ LQJ VIKH UHQW
LQFUHDVH P RUIDVRUXP  LDQJ HG | LRP VR Q- XQH VIKH
DYHWDJ H LHQAMOQFUHDVH 1Q 1 RUKHUD 9 LFVRUD Z DV RYHU ta

7KH9 IFVRUDQ" HSDUWP HOARI ) DILOHW ) DP 1aHV DQG + RXMQJ  + RP HV 9 IFVRUD
+RP HVIIFVRUD WHFRUWGV VKH RYHUWD@IOFUHDVH 1Q LHOADFLRW 9 IFVRRUD 1Q VKHU

TXDUMUD IHQUDOHSRUNV Z KIFK LOFOXGHV VIKHO HERXUQH5HQWQGH 0 5, DQG
5HJ IRQDGE HQNV,QGH 55, ,QVKHVZ HOYHP RQMKVVR 0 DUFK VKHO 5, LQFUHDVHG

E\  SHUFHQW{

QVKHVZ HYHP RQMKVIWRP - XQH VR - XQH
VKHO 5, IQFLHDVHG E\  SHUFHQW!t

7 KHVH DQQXDODVAV Rl FKDQJ H DUH FRP SDUHG VR

VKH ®Q VWP DYHWDJ H DQQXDAQFUHDVH Rl RQD
RYHUVKH SDMAWIHQ\ HDU/

7KH 5 HI IRQDGB HOW,QGH 55, LQFULHDVHG E\
LQVKHVEZ HYHP RQYKV VR 0 DUFK Z HODERYH

VIKH ®QJ VP  DYHWDJ H DQQXDAQFUHDVH R tu
2 YHUVKH VDP HSHURG VKH: DJH3UFH,QGH

3, (RHRQ WJ QU LEDQV® MW VKDQ VKH
DYHWDJ H UIHQWOQFUHDVH

49 IFVRUDQ & LYICDQG $ GP LQMADVIYH 7 UEXQDO G5 HMGHUDOY HQDQFLHY $ P HQGP. HQWS FW 57$$ 3RWFRP P HQFHP HQADRIYIW GDVD DVDW 0 D\ Gow
KW8V_ ZZ 7 YFDWYIE JRY DX VAV GH DXQVI BV UNSRWIRP P HOFHP HOVGDVD ~ PDUFK VR DSUO SOl

t{' HSDWP HQARI ) DP L0HV ) DILQHWDQG + RXMQJ  + RP HVOIEVRUD + RP HV9IFVRUD 5 HQUDGE HSRUNO DUFK 4 XDUWU DWKWBY ZZZ GIIK YIE JRY DX LH/DO
_LHSRUVP DUFK TXDUWHU ZRGS.

tt +RP HVO IFVRUD 5HQ/DCS HSRUWDFFHWHG 1 RYHP EHU DVWKWBY _ZZZ GIIK YIE JRY DX SXEGFDURQY HVDOUHSRUN

tu+RP HVO IEVRUD 5 HQVIDGE HSRUVO DUFK 4 XDUWHU DWKWSY_ZZ Z GlIK YIE JRY DX IHOVDOUHSRUWP DUFK TXDUWAHU ZRGS
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QWH P ROKVIRMZ Q) VIKH IHOMQFU-DH

P RIDVRUXP VKHO HERXUDH 5 HQMOGH LOFUHDVHG

E\ FRP SDUHG VR RYHUVKH SDWWHQ\ HDWY

5 HJ LIRQDCE HQMQFUHDVHG E\ FRP SDUHG VR
RYHUVKH SDWWHQ\ HDWY

7 KHVH WJ QU LEEDQWUHQMQGH, LQFUHDVHV GHP RQWUDVIH VKDWA LEVRUDQV DUH XQGHUDQ

H FHSVIRQDCDQG WL QUL LFDQWDP RXQARI | LQDQFLDOSUHWXUH VKDWY FDXMIQ) KRXVIQJ
LOVHFXUW ,QVRP H FDVHV LQGLYIGXD® DUH ERVK XQGHUSUHWXUH VR SD\ RI1 @W HDP RXQW
Rl LHQADULHDUY Z KIOMADAR | DFIQU I QL LEDQUWUHQWOQFUHDVHV

1&5($6(" ' (0$1" 21 ,17(*587(" /(*$/
$1' 62&,$/ : 25. 6(59,&(6)255(17(56

= 5 HOADUHDW P DWW/

( IPIRQO RUDVRUXP
$SU N 0 DU

S . ° o \
,&’QODQO\ ¥ co‘g) ryQ‘ ,&QO)QO\ + @& '\,Qs ,&00)00\ 2 Q’& \’Q '&QODQO\

6 LOFH VIKH HQG Rl VKH HYLIFVIRQ P RUIDVRUXP - XWIFH & RQQHPWKDV VHHQ D SURJ UHWLYH
LOFUHDVH 1Q LHQADUHDUY/ P DWW/ LOFOXGIQJ D WLJ QUL LFDQWMQFUHDVH LQ VIKH DP RXQWRI
DULHDUY SHUFTQHQW

7KHVH | LJ XUHV GR QRWDFFRXQM RUZ KHQ LQGLYLGXD® KDYH
HYLFEVIRQ P DWHLY | RUP XOIS®1 Gl | HHQMUHDVRQV ,Q DGGIMIRQ
VIR VKH UVH LQ UHQWDULHDUY P DWHLY FRP P XQIW ®U DCDQG
VIHQDQR\ VHUYLFHV KDYH UHSRUMG VHHIQI FOHQW Z VK P RUH
FRP S®{ DQG WLJ QUL LFDQAWDP RXQW Rl LHQADULHDUY

$VGVFXWHG EHBRZ  KHS VHHNHWY DFFHVWIQJ. Bt DOVHUYLEHV
KDYH FRP SRXQGIQJ DQG FXP X®VIYH | LQDQFIDO SHWVRQDODQG
®lJ DOMHWRY/ VKDWUHT XILH KL K LQWHQVIW VHOYIEHV L QRW
DGGUHW HDUD E\ DSSLRSUDVA® VIDLI HVIHG Bl DCDQG

| LODQFIDOVXSSRUN 1 HHG | RUKLI K LOVHQMW VHUNEHY SOFH
JUHDVHUGHP DQG RQ DQHDG\ WUHVFKHG FRP P XQIW
UHVRXUFHV
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, Z RX@ KDYH EHHQ D EEEHUQ)

P HW ViKH UD@ KHSHG P HRXWK
FDQ WMD\ IMHQRXJK KRZ JRRG IW
ZDV , Z DVUD® GRZ Q DWWKHWIP H
DQG KDG JRWP \ VHD IQD P HW K
VIKH VXSSRUMG P HD@MKH Z D\
VIKIRXI K DQG HYHQ | RBRZ HG XS
DIVMUVR VHHKRZ , Z DV 7KH KHSHG
P HJHAD UHSD\ P HOAS@Q Z KIFK

, YHWXFNVR , YHUHFRP P HQGHG IW/
VR RIKHUSHRS®! D\ LQJ \ RX VKRX@
FD@ XWIFH & RQQHFW

D & THOM HHGEDFN DERXW: XWIEH & RQQHAVAY
LOVIH) LDVIAG Bl DOHIEHV

MW P DGHD KXJHGILIHHFHN , YH
JRMWRP HZ KHHVR @'H RVKHZ WVH,

Z RX@ KDYH EHHQ RXW, GRQ WNQRZ

Z KHH, Z RX@ KDYH EHHQ 7KUHH
VIP HV VKH OQGRLG VIRRN P HVR
9&%$7 DQGVKUHWIP HVIWZ DV

WUKFN RXW

D & THOM HHGEDFN DERXW: XWIFH & RQQHAVEY
L) LDVIAG Bl DOHIMEHY

99
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&RP SRXQGIQJ | .QDOFIDCKDUGWKLS 1 DP 1® YIRGIQFH
IHDVIRQWKLS EUHDNGRZ QV' DQG LOKHDOK

%HKIQG VIKH DP RXQARI LHQVIDCDULHDLY 9 LEVRUDQ UHQWHLYY KDG DFFXP XOWHG VKHUH LV D
FRP SG{ WRU RI | IQDQFIDCDQG SHWRQDOKDUBWKLS VKURXJ KRXWWKH SDQGHP IF SHURG

0 RUH GHVIDLOLY DYDIDE® DWS QQH XUH 6 XP P DU VIP HIQHRI 9 LFVRUDQ LHQHUIO
H SHUHQFHV GXUQJ &2 9’

QVKH I UMM P RQVV Rl VKH QHZ WHQVIDODZ VI RP 0 DUFK XQHP S®\ P HQWRU
LHGXFHG KRXU/ P SDFVAG LHQHWY P RWAZ KHQ IMFDP H VR SD\ LQJ LHQW+ RZ HYHU VKLV

VKL VG 1Q VIKH VHFRQG KDO Rl VKH \ HDUSRWIHQVIDALH RUP V DV VKH SDQGHP LIF @QGVFDSH
FKDQIHG Z VK L@KHDOK VKH VRS LHDVRQ UHSRUMG | RUEHQU EHKIQG LQ UIHQWEHVE HHQ

2 FVREHU DQG 0 DUFK 7KIVDW QVZ MK VKHVSINHIQ&2 9,  FDVHVRYHU

' HFHP EHUDQG - DQXDU DV IHWUIFVIRQV @ WG DQG D QHZ P RUH IQI HFVIRXV WUDIQ R

&29,  FILFXOWG Z KIFK IP SDFVIAG SHRS®KY DELOV VR Z RUIN GXH VR LGKHDOK RUKDYLQJ
VR VROV VIKHP VHOYHV GXH VIR UMNV Rl F&RVH FRQVDFW) RUSHRS®! XQDE®I VIR Z RN | LRP

KRP H SDUWIEX@UD | RUVKH FDVXDCZ RIN RUFH Z VKRXWMEN GIDYH HQAW®P HQW VKLY P HDQW
D ®WRI LQFRP HIRUZ RINP IMWHG GXUQJ BIQJVK\ LVROVRQ RULHFRYHU SHURGV

' HDU/ DQGERUG DARZ V LHQWA VR LOSXVWIKH ULHDVRQV
VIKH\ DUH EHKIQG 1Q LHQW$ QDOVIQI VKHVH LHVSRQVHV
SLRYIGHG NH VKHP HV DLRXQG Z K\ XVHUY KDG UHQW
DUHDU/ DQG VRP HVKHP HV HP HU HG LOFOGLQJ

« 1 XP HIRXV XVHW/ KDG | LODQFIDOKDUGVKLS DWXHV
FRP SRXQGHG E\ SHWVRQDOMVXHV VXFK DV
XQH, SHAVHG FRWY DWVYKH VDP HVIP H DV LGKHDOK RU
VKH GHDVK RI D IDP L® P HP EHU

« 0 DQ UHQWA/ LHSRUMG | LODQFLDOWUHW Z KHQ D
FR VHQDQMBI WRUGLG QRWSD\  VIKHLU UHQW LOFOXGLQU
UHQWALY Z KR HQGHG LHDVIRQVKLSY DQG P DIQVDLOHG
UHQWDV LQGLYLGXD® RUMLQI ®f SDUHQW/

o 5HOWHUY LHSRUMG DAVXHV Z VK GHD\ HG Z DJHV RU

LOFRP H XQH SHAWG H SHQVHV DQG VKH UMQJ FRW
Rl @QY1QJ VKDWP SDFVWG VKHUDELDWV VR SD\ UHQW

« ) DP L® YIR®IQFH DQG KHDOK LOFOXGIQ] QRQ &2 9,
UHDVG SK\ IFDCDQG P HVDOKHDOK M/XHY DAR
| HDVKUHG SLRP LOHQV® LQ XVHUOLHVSRQVHV
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5 HDVRQV | RUI DAXQJ LOMR LHQWDULHDUY

s ' IGQRWRGVFRWH = &RYIG  WHOAGH HUDOQRZ HQGHG
s 1RWSDIGE\ P\ HP SR HU = : RWINQJ LHGXFHGKRXW/ = 6WKXIJ@Y Z WK L@KHDOK

s 8QRHVHHQH SHOH = 8QHP SR HG = ) DP L® YIR®IQFH

oov [
ssu I
oo NN
ST B
ST e
oo NN
SN
v I
0 DU" HF
s ' IGQRWRGVFRWH = &29) UHOAGH HUDARZ HQGHG
s 1RWSDIGE\ P\ HP S® HU = : RUINQJ UHGXFHGKRXUW/ 6 VIXJJ @Y Z WK LQKHDOK
s 8QRHVHHQH SHOMH = 8QHP SR HG = ) DP LO® YIRGIQFH
) HE
0 DU
$SU
0 D\
-XQ
) HE - XQ
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61J QUIFDQV® | DP O YIRBIQFH Z DV DVHG

QXP HIRXVVIP HVE\ XVHW/ | RUVKH UHDVRQ VIKH\

Z HH EHKIQG 1Q UHQW 5 HVHDUFK KDV VKRZ QD VXU H
IQ1DP 1® IRBIQFHVIQFH&2 9,  teeZ VK RQH
WXG\ VKRZ IQJ VKDWIQ VKH | LUAWKUHH P RQUKVRI
VKHSDQGHP IF Rl Z RP HQ VXUrH\ HG

H SHUHQFHG | DP 1® YIRGIQFH 0 DQ\ RI VIKHVH

Z RP HQZ HHHH SHUHQFIQJ I DP 1O YIR®IQFH | RU
VKH | DMMP Htc

7KH SUHYDBIQFH Rl XVHL/
FIMQJ | DP L® YIRGIQFHLQ
VIKHUI UHH V[ WUHVSRQVHV
SLRP SVWG ViKH DGGIVIRQRI
| DP L® YIR®IQFH LOVR VIKH
' HDU/ DQGERUG VHW
UHVSROMV 6 1QFH W/
IQNRGXPVIRQLQ0 DUFK

Rl XVHW/

JHQHDVIQJ SD\ P HOAS@QV
| RULHQOADULHDUY LHSRUMG

IDP L® YIRGIQFH

7 KHVH UHVSRQVHV HQDE® XV VR XQGHUAMDQG VIKH
FRP S®f IW Rl LHQW/ | LQDQFIDADQG SHW/RQDO
KDUWBVKISV GHP RQWUDVIQJ VKDWP RWAXVHUY

H SHUHQFHG YDURXV DQG FRP SRXQGIQJ | DFVRUY/
VKDWBDG VKHP VR EH XQDE®! VR SD\ VKHLUUHQW
DFFXP X@WH UIHQWDUHDU/ DQG SOFH VIKHP VHYHV

DWUMN Rl HYIFVIRQ DQG KRP HBM/QHW

) RUP DQ LHQWAY VKHVH FLLFXP WIDQFHV KDYH
QRWGLVDSSHDUHG EXWKDYH H DFHUEDVAG VIKHU
SUHFDURXY KRXMQUI VHFXUW DV VKH FRWRI @QJ

DQG LHQYDAQFUHDVHY FROMQXH IQ VKLV &2 9 ;'
UHFRYH) SHURG

ta$ XWIDIDQ  QAMUXVH Rl & UP IR\ G7KH SUHYDBIFH Rl GRP HWIE YIRGIQFH DP RQJ
ZRP HQGXUQ) FRYIG  SDQGHP IF 6 VDVIMIEDO/AX@MQ DWW
KW8V__ZZZ DIF JRY DX V¥V GH DXQVI LBV

VE__BSUHYDGBIQFHER! BGRP HWIFBYIRBIOFHEDP RQJEZ RP HOBGXUQIBFRYIG  BSDQGHP IE SGI
tc&DUWQIVRY . ORUBA & : DUHQ 6 5\DQ9 %DMO &MWNH - 9V / 7KHIP SDFW
RI&29,'  SDQGHP IF RQ$XWUDIDQ GRP HWIE DQG | DP 1® YIRBIQFH VHYIEHY DQG VKHUFTHQW
$XWUDIDQ - RXUQDCR! 6 RAIDQWXHY D KW8V GRRU DV

-867,&( &2 11 (&7
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5HEHFFD KDG EHHQZ RINQJ DVD QDQQ' DQOG
QNQI 1Q KHUSUYDWH LHQUIDCBLRSHUN | RUML \ HDLY

' XUQJ VIKH SDQGHP [F \KH BVWKHUHP S® P HQW

DQG | HAIQVR LHQVDADUHDY/ &2 9 /' DAOR
GULHAV® 1P SDFWG KHUP HQVIDCKHDOK P DNQJ W
KDUWGHUI RUKHUVR FRSH P DQDJ H KHUZ HEHQJ

DOG WD\ FRQQHAG

» KHQ S HEHFFD | IWWMWSRNH Z WK - XWIEFH & RQOHFW KHU UHMIGHWDOHQVIDO
SWRYIGHUKDG WXHG KHUZ VK D 1 RVIFH VR 9 DFDVIA | RUI DA EHKIQG 1Q LHOW

© VK DSSURSUDVH B4 DADGYIEH DQG UHSUHVHQDVIRQ - X\WIEH & RQQHFW
@Z \ HY/ VXFFHW X@ SUHYHQWAG 5 HEHFFDQY LP P HGIDVM HYLEVIRQ LOVR

KRP HBM/QHW 5 HEHFFD Z DV DOR VXSSRUMG E\ - XWIFH & RQQHAVEY
VSHFDO/MHG VRAIDQZ RUINHU Z KR KHSHG 5 HEHFFD VHEXUH P RUH VXWDLQDE®
DOHODVIYH KRXVIQJ DQG VHRXUH YDA LQDQFIDCELRNHUDI H I LRP RQHRI RXU
HP EHGGHG FRP P XQW SDUHWY/

MK DSSURSUDW Gl DCDQG | LODQFIDOVXSSRUN 5 HEHFFD Z DV DE®! VIR WID\
VDI HO KRXVHG DQG WDELIDVH KHU@ H DI WVHUVKH LIP SDFWRI &2 9 '

$ @DP HVIQ VKLY WRUY KDYH EHHQ FKDQJ HG VIR SUIRVHRWWKHULGHQUIW

-867,&( &211(&7 _5,6,1* +286,1* ),1$1&,$/ ,16(&85,7<)255(17(56




35(9(17$%/,7<2) 5(17 $55($56 %$6("
(9,&7,216
7KHVRFIDADQG | LODQFIDAP SDFWRI &2 9,  Z HH

DFXVID | HOVE\ UHQWAY Z VK VIKH DYHWDI HDP RXQWRI LHQW
DULHDWY LOFLHDMQI GXUQJ VIKH SDQGHP IE %4V HHQ O DUFK

DQG - XQH VIKH DYHWDJ H DP RXQWRI LHQADUHDW/
SHU' HDU/ DQG®RUG XVHUZ DV VIP HVVKH P HGIDQ
P RQK® UHQMOQ 9 LEVRUD té

$YHIDJHGDFLRWRYHU  XVHW/ VKDWI HOHUDVIHG SD\ P HOWS@QV | RUHQWDUHDUY VKLY
UHSUHVHQW RYHU P L@RQ LQ DJ J UHI DV LHQADUHDY/ - XWWIFH & RQQHFVE GDVID \VKRZ V
VIKDWVKH DYHUDJ H LHQWDULHDUY IQSXWE) ' HDU/ DQGERUG XVHUY Z DV KLI KHUVKDQ RQH P RQVK
Z RUK Rl DUHDV/ ,QI DFW Rl XVHW/ Z HUH EHKIQG L1Q LHQWE) XS VR Z HH
EHKIQG E\ XS VR DQG  KDG DFFUKHG DUHDU/ DERYH

8 MIP DVHD VKH P DNRUW RI XVHUW/ Z HIHLQ DUHDU/ DLRXQG  VIP HV VKHIUP RQVK® UHQW
DQG FRX@ EH UIHVROHG VKLRXJ K SD\ P HOWS@QV RUI LODQFLDCDWIWIDQFH

« $ YHDIHDP RXQAR! UHQADUHDUY = 0 HGIDQ UHQWSHUP RQVK 1Q9 ,&

e A IS SN SR B R S

,Q6HSWP EHU VIKH 9 LEVRUDQ J RYHUQP HOWDQQRXQFHG D VP SRWDU 5 HOWS HIH

* IDOWRI XS VR VR SLRYIGH P RUH | LQDQFIDOVXSSRUMR LHQWA/ té' HDU/ DQGERUG

Z DV DOR XSGDVHG VR HP SRZ HUUHQWHLY VIR XQGHUAMDQG VKHUWLI KW DQG WHS VIKURXJ K KRZ
VIR DFFHW VIKH 5 HOWS HIH * IDQWIQFOXGIQI KRZ VIR QHJ RVIDVH D LHQMUHGXPVIRQ Z VK VIKHU
UHQUDCSLRYIGHU ,QVIKH | RGRZ LQJ P RQK 2 FVREHU GRFXP HQW WHT XHWIQJ LHQW
LHGXPVIRQV RYHWRRN SD\ P HOAS@QV DV VKH P RWVFUHDVIAG GRFXP HQWRQ VKH VIV

té' HSDWP HQAR! ) DP @HV ) DILQHW DQG + RXMQ) 5 HQVDGS HSRUWDFFHWHG 1 RYHP EHU DW' HSDWP HQAR! ) DP L0HV ) DILQHW DQG + RXMQJ 5 HQMDCE HSRUW
DFFHWHG 1 RYHP EHU DWKWBY _ZZZ GIIK YIEJRY DX SXEQEDVIRQV LHOVDOUHSRUN

165 HFRJ QMIQJ VKH QHHG | RUEHWHUI LQDQRIDOVXSSRUNZ H GHYHRSHG D QHZ VHD KHS LHVRXUFHDERXW.  KDWNQGRI €29, | IQDQFIDOVXSSRUMY DYDIME®! | RU
9IFVRUDQV' Z KIFKVDZ D IQFUHDVH IQ WD | IF DQG RYHU VIHZ VDFLRW VKH V] P RQVKVKWSBY _ MWIFHFROQHPWRU DX UHVRXUFHY Z KDWNQG RIFRYIG
| IODOFIDOVXSSRUMY DYDIDE®! | RU YIEVRUDQY
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8 Q RUXQDVHD P DQ. LHOWAY GIG
QRWP HHVWIKH HQJ LELOWV FUVAUD

| RUUHFHIYIQU VIKH 5 HOWS HTH

* LDQWDQG RQOD Rl VKRWH

Z KR DSSTHG Z HH DE®I VR
UHFHLYH W 7 KLY B WD VXEWDQUDO
JURXS Rl LHQWAY/ Z IVKRXW

| LODQFIDOVXSSRUMWKDWFRX@
KDYH NHSWWIKHP VDI HD KRXVHG

20 (1 $5¢
' 63523257,21$7(/<
$75,6. 2) (9,8&7,2 1

) IRP GDVID DFLRW VKH VSHALDOAMWHODQR. ®U DADWIMIDQFH
VHAVRU Z RP HQ DUH GIVSLRSRUWRQDVIH® DWUMNRI HYLFVIRQ
DFFRXQUQJ | RUVKH P DNRUW RI FTHOWV VHHNQI B DCKHS

| RUUHQVIDQY DQG HYIFVIRQV
0 RW\RI VIKH XVHW/ DFFHWIQJ ' HDU/ DQG®RUG Z HHZ RP HQ DFFRXQUQ | RU Rl XVHW/
FRP SDUHG VR P HQ 6P LOWD LQ RXU+ RP HBMW/ DZ LI LDVIAG BU DOVHUYLEH LQT XIUHV

Z RP HQ UHSUHVHOWFRQWMHQ® RYHU Rl FQHQW

7KH SDQGHP LE KDV SDUMEX®UD H DFHIEDVHG Z RP HQ®Y KRXVIQJ DQG | LODQFLDAQVHFXUW
$ VW QSRWHG VIKHUH DUH D GVSLRSRUARQDVIH® MW HUQXP EHURI Z RP HQ LQ VKRUMMLP

FDVXDOHP S® P HQMFRP SDUHG VR P HQ DQG VKLY HP S\ P HOWW SH Z DV QRWHI LE®! | RU
JRYHUOP HOMXSSRUMXFK DV - RE. HHSHUSD\ P HQW 7KLY KDV DOR P HDQAZ RP HQ KDYH
EHHQ GMW @\HO VR KDYH | LODQFIDOHFRXUMH IQVIKH I RLP Rl VXSSRUASD\ P HQW $\WKH SHDN
Rl VKH SDQGHP IF FUMV D® RW Rl Z RP HQ®WWAEVFRP SDIHGVR Rl P HQ

5 HDVRQV | RUI D@ EHKIQG LQ UHOWDV JLYHQE\ ' HDU/ DQGERUG XVHW/

) (968%$5< N -81(

' IGQRWRAVFRWH = &29) UHOAGH HUDORZ  HQGHG
s 1RWSDIGE\ P\ HP SR HU = : RWINQI LHGXFHGKRXW = 6VWXIJ @Y Z VK L@KHDOK

s 8QRIHVHHOH SHOWH = 8QHP SR HG = ) DP LO® YIRGIQFH

) HE
0 DU
$su
0 D\

-XQ
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(PO IVDMQ®IZ RP DQ Z KRKDVD KIWRU RI

H SHUHQFLQJ 1 DP 1® YIRGIQFH DQG KDV @YHG LQ KHU
1 DVIRQDCE HQVDGS | | RUGDELOV 6 FKHP H SLRSHUWV
|RUD\ HDU ( P L® KDV FRP S®[ KHDOK M/XHV

IOFOXGIQJ GIDJ QRVHG GHSUHWRQ DQ IlHW SRW
WDXP DVIE \WUHW GMVRUGHUDQG NGQH. SLREGP V

( P L® XVXD® Z RUNV FDVXD® LQ VKH DJ HG FDUH VHAVRU + RZ HYHU VKH
UHFHQ® H SHUHQFHG | X @\HW P SVRP V DQG KDG EHHQ XQDE®! VR Z RUN GXH
VR FRUIRQDYLLXV &2 9’ WDQWP MRQ FRQFHUV Z KIFK D&RQI VIGH KHU
H DMAQI P HGIEEDCH SHQVHV FDXVHG KHUVIR UHFHLYH D 1 RIEH VIR 9 DFDV | RU

| DAQ) EHKIQG LQ UHQW

© KHQ( P L® VSRNH Z VK - XWIFH & RQQHFW KHUUHQUDOSLRYIGHUKDG DOR
JLYHQ KHUD 1 RVIFH VIR 9 DFDVW EDVHG RQ VKH HQG Rl KHUI If HG VWP ®DVH
DQG KDG DSSTHG VR 9&$ 7 | RUD SRWHWIRQ RUGHUKHDUQJ - XWWIEH

& RQOHPW @Z \ HW SLRYIGHG H WAQVYH DGYRFDR\ DQG SUHYHQWAG ( P LO&

HYIPVIRQ LOFOXGIQI DUDQI Q) DQ DI | RUEDE®! LHSD\ P HOAS@Q | RUVKH UHQW
DUHDU/ DQG DOR VHFXUQJ D QHZ ®DVH I RU( P LO

,QDGGMRQVR RI [ HUIQJ ( P LO® KROME VXSSRUNV VKH LM LDVIAG - XWIEH
& RQQHPWVRFIDCZ. RINHUVHEXUHG | LODQFIDCEURNHDI HVIRZ DUBV KHUUHQW
DUHDW/ Z KIFK Z DV SLYRVDO/R KHBLQU ( P O UHP DIQ VDI HO 1Q KHUKRP H
Z KHUH VKH FDQ VDI HO FRQWUQXH SURUVIMQI KHUKHDOK GXUQJ &2 9,

$ @DOP HVIQ VKLY WRUY KDYH EHHQ FKDQJ HG VIR SUIRVHRWWKHULGHQUIW
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2 | VKHZ RP HQ DFFHWIQJ ' HDU/ DQGEUG | RULHQADUHDL/
KHS |DP 1® YIRGIQFH Z DV UHSRUMG DV RQH Rl VKH
UHDVRQVVKH\ Z HUH XQDE®I VR SD\ LHQW,QRXU: RP HQ®
+ RP HBMVOQHW 3 IHYHOMRQ3WIRWFW Rl ZRP HQ
UHSRUMG | DP 1O YIRGIQFH RYHUVIKH W\ HDU/ 5 HQW
DUHDUWY Z DV D VXEWDQUDAM/XH | RUVKLY FOHQWI LRXS DV
Z HDZ KIFK [QFUHDVHG W QUL LFDQV® | RGRZ 1QJ VKH &2 9 ;'

SDQGHP IF ,QVKH: +33 GXUQJ UHQW
DUHDU/ LDQJ HG | LRP VR Q VKLY
LQFUHDVHG VR D LDQIHRI DQG
VKH WDQIHZ DV $ GGVIRQD® VKLY

VHUYLFH SURYIGHV Z DS DURXQG LQWAQMYH FDVH

P DQDJHP HQM RUZ RP HQ DQG FKIGUHQ DWUWNRI

KRP HBMVOQHW 2 XUVRFIDCZ RUN VXSSRUMKDV LOVHOML HG

| RUVKHVH FTHQW RYHUVKH SDVWW \ HDU/ DV VKH FRP S®f IW
Rl MVXHV | DAIQI VKHVH FGHQW KDV IQFUHDVHG DQG
LOGLYIGXD® DUH LHT XIUQJ P RUH VXSSRUN

RP HQ® KRP HBMVQHW LV IQFUHDMQJ B VIKHUH Z DV D
UVHLQ Z RP HQ H SHUHQFIQI KRP HBMVOQHW 1Q $ XWUDID

EHVZ HHQ D UWHIQZ RP HQDJHG  DQG
RYHU DQG Rl SHRS®! VXSSRUMG E\ VSHFLDDMW
KRP HBMVQHW VHIEHV 1Q ZHHZ RP HQté

HDAOR NQRZ VKDWD LHQDOSLRSHUWV LQDQ\ P DNRU
$ XWUDIDQ FIW FRWY D VIQJ B P RVKHUZ RINQJ SDUMP H
EHVZ HHQ Rl KHUIQFRP Hté&,Q RUGHUVR VXSSRUN
ZRP HQGXUQJ WKIV&2 9,  WHFRYHU SHURG
VSHFIDOMHG DQG VDU HVHG DWIWIDQFH IV FUMEDO/R DYRIG

SUHYHQUDE®! HYIEVIRQV LOVR KRP HEMVOQHW

® QRWKRP HBMWY VKDV | RUVXUH D
VIKH P DGHVXWH, JRAZ KDW,
QHHGHG Z KIFK Z DV VIKH W KWKHS

DQG VIKH VXSSRWN, QHHGHG 7DOIQ)
VR VKH UDCHWIDVWA D , Z RXGQOWKDYH

EHHQ DE®IVR GRVKDWRQP \ RZ Q
DQG IMKHSHG NHHS D IRRI RYHUVKH
NGVCKHDGV ,\WUHD@ \DYHG P H DQG

,OHEHHQNHHSIQ) RQVRS Rl SD\ IQJ
VKH UHQAMOFH

16 $ XWUDIDQ, QWKWK Rl + HDOK DQG: HODUH $ ,+: 6 SHADOMA RP HBM/GQHW 6 HIFHY
&RMFIRQ FDWQR +2 8 $ XWUDIDQ, QMWXVHA Rl + HDOK DQG:  HDDUH +RP HBMOHW DQG
KRP HBMOHW VHMERY $,+:  $XWDIDQ* RYHUQP HQVDWKWSY ZZ Z DIKZ JRY DX UHSRUNV DXWUDIDV
Z HODWH KRP HBMVOHW DQG KRP HBMWOHW VHYERY

t&6* 6 (FRQRP IFV  3MQQAQJ 5HQDCH |1 RUEDEIOV ,QGH . H ) IQEQIV 1 RYHP EHU 5HBDH

$ FFHWHG DWKWBY__Z Z Z \VJVHS FRP_DX_DSSTFDVIRQ | 1BV 5$RBIRB B
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* DEUHO VD MQIGIP RVKHUZ KR VD I DP 1O

YIRGIOQFH YIFEVIP  VXUWYLYRUZ IVK P HVIDADQG
SK\ MFDCKHDOK FRP SGf MHV 6 KH LV DOR VKH

FDUHUI RUKHU\ RXQJ GMVDEG®IG VRQ

* DEUHCKDG EHHQ VX1 | HUQJ Z VK GHQVIDAMVXHV VIKDWZ DV FDXVIQI KHU

H WAQWYH SDIQ * DEUHA HOIQVR | LODQFIDOADIQ DI VIUSD\ LQJ | RUGHQVIDO
Z RUN DQG LHGXFHG FKL@ VXSSRUASD\ P HQW GXHVR KHUH SDWQHUBRMQI
Z RINGXUQJ &2 9’

© KHQ* DEUHA IWMVSRNH Z VK - XMIEH & RQQHPW KHUUHVIGHQUDOHQDO
SWRYIGHU 553 KDG JLYHQ KHUD 1 RVIFH VR 9 DFDVIH GXH VR D@ HG UHQVIDO

DUHDWY $ 1 VMUDGYIMQU * DEUHCDERXWKHU®Y DAL KW DQG RSVIRQV - XWIEH
& RQQHAVE VSHFIDOVHG @Z \ HYW DWIMIG * DEUHO/R QHJ RIDWA Z VK KHU5 5 3

DQG WHSUHVHOWKHUDWO &$ 7 DQG X@IP DVIH® SUHYHQWHG KHUHYLFVIRQ

' XH VR VKHVH KROME ®1 DODQG VRADXZ RN VXSSRUN * DEUHODQG KHUVRQ
Z HUH DE®I VR P DIQVIDLO VIKHUVHFXUH KRXVIQJ. HQVXUQJ VKH FRX@ SURUMAMH
KHURQJ RIQJ KHD®K LHFRYHU DQG FDUH | RUKHUVRQ

$ @QDP HV IQ VKLY WRU KDYH EHHQ FKDQJ HG VR SLIRMHRWKHUIGHQIW
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- WK LOFUHDMQI KRXMQJ DQG FRWRI @MQJ SUIHWXUHY DBRQJ Z VK VIKH FRP SRXQGLQU
P SDPWRI &2 9’ UHQUWAY FRQVOQXHG VIR | DFH J UHDVAUI LQDQFIDOKDUGVKLS VKDQ HYHU

EH RUH %HQ) EHKIQG LQ LHQWXSZ DUGVRI SXW SUHWXUH RQ GDIO @1QJ H SHOVHV
DQG P DNHV SD\ LQU RI 1 DUHDUY GlL | IFXG®\Z WKRXWH, WD | LODQFLDOVXSSRUN GDYLQ) UHQWHYY DW
UHDOUWNRI HYIEVIRQ + RZ HYHU VKHVH | LJ XUHV DOR LOGLEDVIA VIKDWZ VK VIKH UL KW

FRP ELQDVIRQ Rl VIDLD HVAG | LQDQFIDCDQG ®1 DOVXSSRUNP DQ\ 9 LFVRUDQ LHQWAYY FDQ EH
VXSSRUMG VR SD\ RI 1 VKHUUHQUDOGHEW DQG WD\ VDI H® KRXVHG ,QVKH MW P RQVKV DI VWU
VIKH LH @XQFK Rl ' HDU/ DQGERUGE XVHW/ Z HH QHZ VIR VKH VIV & RXSGIG Z Wik RXUGDVID
1Q LHDVIRQ VR LHQWHU/GHDUD XVH Rl VKH VRROVKLY ®Z QXP EHURI LHVKUD XVHW/ SLRYIGHV
HYLGHQFH VIKDWHI | HPVIYH VXSSRUANXSWUHDP  BDGV VIR ®RQIHUVIALP  VXWIDLQDE® RXVFRP HV
E\ JHMQI RQVRS Rl LHQVDOKDUGVKLS HDUTHU

) XUWKHU ' HDU/ DQGRUG EXI@V 1Q KRXMQJ DQG | LODQFIDOVXSSRUN DQG UHVRXUFHV VIDLERUHG
VIR VIKH XVHUY FILFXP WIDQFH 7 KH KLI KHVWDFFHWHG VXSSRUMIDN VKLRXJ K ' HDU/ DQGERUG
KDV EHHQ VR + RXMQU $ FFHW 3 RIQWAE VKDWDGP LOMMURQH RI 1 SD\ P HQW VIRZ DUGV LHQW
VIKURXJ K VIKH 9 LEVRUDQ * RYHUDP HQVE 3 LLYDVH 5 HQVIDGS \WIMVIDQFH 3 LRJ LDP Rl D@
FOENV RQ H VLODOVXSSRUMIDNY | RERZ HG E\ D @ON VR | LODQFLDOFRXQVHA]

VXSSRUM 7KLY HDUD DFFHW VR B DODQG | LODQFIDOVXSSRUAE\  UHQWALY/

GHP RQWUDVIAV VIKH DSSHVIAH | RUHDUTHU, QUHYHOVRQ DQG VIKH RSSRUKQIMHY | RUVDLRUHG
RQI@OH VHD KHS VIR DFWDV D SUHYHQVDVIYH VIRRO

* LYHQ VKDW Rl ' HDU/ DQGRUG XVHY/
Z HH GW VKDQ EHKLQG 1Q ULHQW

+ RXMQJ $ FFHW 3 RIQW DUH YIVIDA RULHQVHWYY
VHHNQJ HDUWD LOWAYHONRQ | LODQFIDOVXSSRUNV
VR UHP DIQ 1Q VKHUKRP HV Rl ' HDU

/ DQGRUG XVHW FIFNQJ VKURXJ K VIR VKH

+ RXMQJ $ FFHW 3 RIQWKDG UHFHLYHG D QRVIFH
VR YDFDW | RUQRQ SD\ P HOARI LHQWEXW
RQO® Rl VKRVH XVHW/ KDG DQ XSFRP QU
9&$%$7 KHDUQJ ) RUUHOMLY SURDFVIYH®
GRNQJ | RUVXSSRUMDUWY RQIOH GLI VDO
VXSSRUN FDQ VXSSRUMDUWD  SUHYHQUDVIYH
DFVIRQ : VK DSSWRSUDWH DQG VIP HO RQIH
DWIMWDQFH P DQ\ VWHQDQFLHV FDQ EH
WDELDHG SIHYHOIQ) P RUH HYIPVIRQV IQVR
KRP HEMVOQHW

WKWBY _ Z Z Z NOFHOWDIHRU DX RXU VHUYEHY
YKWEBV __QGKRU DX | LODOFIDOFRXQWHA) 110G D | LODOFIDOFRXQVHMRY
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QO KHHWKRXG EHP RUH UHVRXUFHV | RUVXSSRUM RUVHEHV VR EH

SURYIGHG VR SHRS®! DQG IQ RUP DVIRQ VXFK DV Z KDW: X\WAFH & RQQHFW
‘ 6 SWRYIGHV VIR HOKDQFH UHVRXUFHV | RUSHRS®! 7KLY KHSHG P HNQRZ P\

W KW DQG KDYHVKHP  XSKHG , Z RX@ @\HVR NQRZ P RUH DERXVWKH LQV
DQG RXWRI VKH®Z DVVKH UHDVIA KRP HBMQHW O

B & CHQM HHGEDFN DERXW XWIFH & RQQHFVE LOVAT LDVIAG Gl DOVHUYIEHYV

Q) Z RX@ GH LQVIAD XVH VIKH VHIIEH DIDIQLL , QHHGHG VR DQG KDYH

UHRP P HQGHG VIKH DXVRP DVIF GWWHUZ UMIQY = HDU/ DQGRUG@R
RWMHUSHRS®I O

P+ HS VHHNHUI HHGEDFN DERXW: XWIFH & RQQHAVE' HDU/ DQGERUG GLI VDOHD KHS VIRRO
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$11(;85( 6XPP DU VP HICHRI 9 IFVRUDQ LHOWHWO
H SHUHQFHV GXUQ) &2 9,

0 DUFK

0 DUFK

0 DUFK

0 DUFK

0 DUK

0 DIFKB 0D\
GD\V

0 DUFK

$SUO

$SUO

$SuUO b
0 DUFK

$SUO

- XQH

-X0ODb 2 PREHU

GD\V

6 HSWAP EHU

6 HSVWP EHU
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9 IFEVRUDQBVIDVHRI ( P HIHQR ' HFDWHG
) XQGIQJ | RUKRP HBM/QHW DFFRP P RGDVIRQ
9 IFVRUDQ ( FRQRP LE 6 XSSRUAB DFNDJ H$ QQRXQFHG

,QFU-DVHG 9 IFVRUDQ 3 RTIFH 3 RZ HW/ 5 HI DUGIQJ & RQVIDIQP HQW

, QFUHDVHG 9 IFVRUDQ 3 RFH3RZ HWY 5 HI DWGEIQD &2 9
) IRV

9 IFVRUDQ/ RFNGRZ Q

- RE. HHSHUIQFRP H VXSSRUMAVDUNV

$ FFRP P RGDVIRQ P DGH DYDIDE®! | RU9 L[FVRUDQV VBHSILQ]
WIRXIK

) XQGEQJ | RU& UMY $ FFRP P RGDVIRQ DQG 6 SHFIDOHG 6 HYIFHV

( IPVIRQ DQG 5 HQAV/QFUHDVH O RUDVRUXP

& RUIRQDYLLXV 6 XSSGP HOANNVDUN

$ GGMRQDO XQGLQJ | RU3HRS®! ( [ SHUHQFIQJ + RP HBMQHW

9 IFVRUDQ/ RFNGRZ Q

( YIEVIRQ DQG 5 HQW,QFUHDVH O RUIDVRUXP  H VIHQGHG

- RE. HHSHU,QFRP H VXSSRUM VWHQGHG EXWWUHGXFHG

), 1$1&,$/ ,16(&85,7<)255(17(56



$11(;85( 7IP HIOH FROAOQXHG

P ) HEWDU 9 IFVRUDQ/ RFNGRZ Q
GD\V
- DQXDY - RE. HHSHUSD\ P HQM XWKHUUHGXFHG
0 DUFK - RE. HHSHUSD\ P HOAHQGV
0 DUFK ( YIEVIRQ DQG 5 HQW,QFUDVH 0 RUIDVRUXP  HQGV
0 DUFK &RIRQDYILLXV 6 XSS®P HQASD\ P HOAHQGV
OD\D -XH 9 IFVRUDQ/ RFNGRZ Q
GD\V
D -X0 9 IFEVRUDQ/ RFNGRZ Q
GD\V

$XIXWD 2 AMREHU  9IFVRUDQ/ RFNGRZ Q

GD\V
6 HSVHP EHU 5HQMHIH SWRIWDP RQH Rl SD\P HQW FRP P HQFHV
- DQXDU &29,  QHZ LQHVIRQVSHDNIQO IFVRUD
0 D\ &29,  1QHMVRQVSHDNIQO IFVRUD QHZ FDWHV

EUQI QI VKH FXP XOVIYH VRVIDADVWKH WP H VIR

0 D\ 7KH KL KHWAQXP EHURI &2 9, G-DVKV G-DVKV DV DW
VKDWMP H
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- XWIFH & RQQHAWIKDQNV D@RI RXUJ RYHUP HQADQG SKIMQUKLRSIE VXSSRUMAY DRQ) Z VK
RXUSDWQHUDZ | LLP VDQG SIR ERQR ®Z \ HY Z KRVH WJ QUL LFDQAFRQMUIEXVIRQV FRAOXH VR
J HQHDVW SRMIYH RXVFRP HV | RU9 LEVRUDQV Z KR DUH H, SHUHQALQ) RUDWUMNRI

KRP HBMVOHW DQG VWKDSHV RXUWHFRP P HQGDVIRQV | RULH RWP

- XWIFH & RQQHFV® SDUWIFXOUWD J WDVA XO/R VIKH/ RUG 0 D\ RUY & KDUVDE®! ) RXQGDVIRQ | RU
J HOHIRXMO VXSSRUQJ RXUHYIGHQRFH EDVHG WDV LF HQJ DI HP HOWDQG A WP IF DGYRFDR
Z RWN Z KIFK KDV P DGH VKLY EUH Q) LHSRUASRWE®

© HVKDQN 9 HIHQD 7DQ | RUKHUW QUL LFDQAZ RUIN RQ VKLY LHSRUAGXUQI KHUMIP HZ IVIK - XWIFH
&RQOHAW:  HDOR DFNQRZ ®IGJ H RXUFR@DJ XHV 1Q VIKH U DADWIMIDQFH KRP HBMQHW
KRXMQJ | DP L® YIRBIQFH DQG FRP P XQW VHWYIEH VHFVRY/ | RUFRQUXOIDVIRQV 1Q LHDVIRQ VIR
VKLY SDSHU

: HKDYH VKDUHG GH LGHVI IHG - XWIFH & RQQHPWFCHQMARUHY DQG GILHPMQWI KW/ | LRP
FQHQW DQG | LRQVWIDH FRP P XQIW Z RUNHUY VKLRXJ KRXWVKLY SDSHU Z KIFK KDYH LQI RUP HG DQG

JLYHQ @ KVWR RXUUHFRP P HQGDVIRQV DQG Z HVKDQNVKHP | RUVKHUYDOXDE®1 FRQWIEXVIRQV

&2 17%&7

&DP HRQ/ DYHU
+ HDGRI &RP P XQW 3RJWDP VN +RP HBMW/ DZ
FDP HRQ ®YHUY # MWIEHFROQOHFWRU DX

6 VIISKHQ* DFH
0 DQDJHUN + RP HBMW/ DZ
WHYH J WDFHY MWWIEHFRQOHPWRU DX

MWIEHFRQOHPWRU_ DX
32 R

0 HERXUWH9,&

- 0 HERXUH
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