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7TKHYRDGR ' IWHARW/IVYHY SURXGRI WH. DLO IQJ SIRIWDP DFFRP SOAKP HOW GXUQI WH
VHYEH\HDU : KIBIWH&29”  SDQGHP IE GLDJJHG RQIQWR W WILG \ HDU ERW W DQG SDUHQW \KRZ HG
QRVWIQVRI WIQJ HYHQZ I WH RQIRIQJ EXUGHQ Rl GMHDVH SLHYHOWRQ SLIRRFRY 7R WH FRQADY  WIV\ HDU
. DLO QI UHDFKHG P DQ JRDY BQJ 1QWH SOQQQ) WDWHHP HG\R GH\ WH&2 9”  LQGXFHG BZ GRZ Q

H SHUHQFHG E\ P XK Rl WH JU-DMUSP HUEDQ VRAEW ) RURQHWWIQ) \WH M1 DV DLO Q) UHDFKHG

&2 9" YDFAQDARQ QR P DODFFRP SOAKP HOANZ KHQ FROMGHUQ) WDARQD Rl WH 8 6 SRSXOMRQ LY
YDFAQDWG DIDIQWA&2 9”

$OR WL\ HDU WH QHZ DQG EHDXWXCBO VT XDUH &KLGBIHQV &HQMURSHQHG IW GRRY 7KLY FHQMULY
FRQYHQHOUWD VWWDWMG IQ\WH XS DQG FRP 1QJ 0 MARQYD, ' MMPWERFDMG QHDUERW, 8 &6) 0 HGIFDCRHQWUDW
0 MRQYD. DQG. DVHUSHP DQHOM 0 MRQYD\ 7KLV IDP 1© RUHWG HOYILRQP HQABLRXGD VXSSRUNV WH
JURZ W DQG GHYHBSP HOWRI FKIGUHQDIHG  \ HDWY 7KH QHZ FHQWUVHUYHV IRUV 1 LYH FKICLHQ LQ IRXU
FOWURRP V RQH LQI DQMA R RGGBIU DQG RQH SUVKRROFOMARRP

$ORWHUP LGMRQH Z DV WH SXURKDVH RI RXUYHY RZ Q EXIC@IQ) VHUMQI DV KHDGTXDUMY/ VR WH . DLO 1QJ

DGP LQMADWYH W 7KLY Z IVH P RYH Z LGDWXUH 1 LQDQADOMHRXUW VR VHH . DLO 1Q) VHMQI FKICGUHQ IDULQWR

WH [ XWMUH "QWH OW\GHFDGH UHQW1Q 6DQ) UDQAVAR FROWOXHG VR UMH VR DWIRQRP IEDOKHIKW VADIQIQ)
WH. DLO 1Q) EXGIHW7KHWEEIONV Rl RZ QHUKLS KDV FDXVHG D FRBPWH WIK Rl LHIH DP RQJ XVRQWH

ERDUG DGP IQMADARQ DQG W $FFRP SOKIQI WIV IQWH P IGWRI SDQGHP IF IQWEELDMN DEGHG R RXU
DSSUHADWRQ R WH FDSDELON RN WH . DLO 1Q) DGP IQMADWRQ

7KH %RDUG Z MKHV R H SURW IW DSSUHADWRQ VR WH . DLO Q) DGP IQMADWRQ DQG VT HRQWH YRDLG
VENH RXURYHUAI KWHVSRQUEEIDAHY VHURXVO  DQG DUH GHII KWG VR SURVHQWIKLY $ QQXDCE HSRUANMDADP SO
GHP ROMDMY WH FRP SHWIQRH DQG FDUH B\ Z KIFK WH + HDG 6BV GVAKDUIHG

/ DY 9MUB
YROGRI ' IWHARY &KDILEHIRQ
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' HDU) UHQGV

: HDWH YHY H AWMG DQG SGDVHG VR \KDUH RXU $QUXDBXETE LHSRWV
" HVSIW WH SDQGHP E Z H KDYH DGDSWG VR FKDQIHV DQG P SBP HQWMG SRIAHY DQG SURFHGXUHV VR EHAMU
VHUH\ RX RXUIDP IMHV DQG RXUFRP P XQW

: HDWHP RUHWDQ HYHUMVR IQVSILHG VR EXICS D VWRQJ |RXQGEDWRQ DQG FRP P XQIW VR FRQMXH R VXSSRUNRXU
IDP IOV FKIGUHQ DQG Wl

+HHDWHDIHZ R RXUDARP SOKP HOVWIVAHDU : H

5 HAHYHG D VXFRHWIXQ) HGHDGBHVHZ Z W QR IIQEQIV ) RFXV$UD

2 SHOHG DQHZ IDAMV 30 VT XDUH &KICUHQV &HMUDW) MRQ YD, Z KIFK VHIYHV DQ
DGGMRQDO  60Q) WDQAVAR FKICHQ

&RQWDXHG RXUSIHODWCBLRIUP VHYMQJ  SUHIQDQWNIQGIMGXDY

%41 DQ VHUMQJ \ RXQIHULQI DQW R P HHVIH QHHGVRI RXUFRP P XQW : HQRZ
VHUH IQDQWDV\RXQI DV P RQMVRG

+ ILHG P RUHWDRKHWY DQG R IEH Wl VR VXSSRUAKH WDSIG JURZ W RI \WWH
RUDQ] DARQ

" DP IQALHGE® SWRXG RI RXUZ RINWIY\ HDUDQG RXURQIRIQI HIRUNM VR SURYIGH P HDQUQII XCH SHUHQRHV\R
[P SLIRYH WH @HVRI FKIGIHQ SDIHQW DQG W

2 XUMEI| IVKDUG Z RINQI GHAFDMG DQG FRP P MG Z KIFK VSHDNV YRGIP HV Rl RXUVXFRHW DQG
DFFRP SOKP HQWWIV\ HDU ;- H DOR Z DQVWR WDQN DORI RXUSDUHQW [ RUWHUHQI DIHP HQNQ WHU
FKIGUHQV HGXFDWRQ

5HIDUGBM/RI WH SDQGHP [E ” DP - FRQIGHQWNDWRI HWHUZ H DUH VARQIHU : H DUH DGDSWJ DQG DGV
WURXIK WLV DGYHIAW : H DIH @RNQJ IR DUG VR DORWHUSURGXPWYH DQG P HDQIQIIXO VFKRRO
\ HDU Z KIBI [P SLRYIQJ DQG HP SRZ HIQI WH @HVRI FKIGIHQ SDUHQW DQG M

61QAHHO

HUY <DQ) 3K
([ HEXWH' WWHARU



R® 3 9g56ORp OF 0+ 07 9 *

$V. DO IQU HOMY/ W W SURIWDP \ HDU Z HVIINH P XK SUGH 1Q NQRZ 1QJ WDWRXU( DUD + HDG 6\
+ HDG 6\BUNVDQG 6\ SURIWDP VKDYH [P SDRMG DQG KHSHG P SUIRYH WH TXDOW Rl @H |RUWH FKIGUHQ
DQGIDP IHV Z HVHIH IQ 6DQ) IDQAVAR  7KURXIKRXWRXUKIMRY  Z H KDYH Z RUINHG Wz DUG DMQI®
SXISRWHRI P DNQJ D SRVMYH GLITHIHORH DQG FROMEXWQJ R EXICGHQ] VWARQIHUFRP P XQMAV IQ 6DQ

) lDQAVR

) URP WHIRXQGQI Rl . DLO IQJ RXUJRDAVVR FRQWOXH SURP RWQJ VFKRROHDGIQHW IRUFKIGUHQ R
VRARHARQRP IFD® GIVDGYDQW HG EDANIURXQGV E\ RITHUQ) HEXFDWRQDOQXWIMRQDOKHD®Y, VRADODQG
RWHUVHIMEHY : H \WIYH VR SURVIGH IQGYIGXDD) HG VHUMEHY WDWENH QR FROMGHIDARQ RXUFKIGIHQV

FX@UDOCIXIMAF DQG SHIRQDAHHGY DQG IQMHW
.DL 0LQJ "QF F
e 1IRQ 3URILW $JHQF\

e 6WJYHV FKLOGUHQ PRQWKV WR \HDUV ROG

e 6HUYLQJ DW ORFDWLRQV LQ 6DQ )UDQFLVFR ZLWK D GHVLJQDWHG VHUYLFH DUH
'LVWULFW 5LFKPRQG 'LVWULFW 6XQVHW 'LVWULFW 1RE +LOO DQG OLVVLRQ %D\

e &HQWHU %DVHG
e )XOO GD\ )XOO \HDU DQG )XOO GD\ 3DUW \HDU

K\ $UH :H 'LITHUHQW™

e :H FDUH DERXW SHRSOH :H SURPRWH SURIHVVLRQDO OHDUQLQJ DV ZHOO DV VHC(

e :H WUHDW SHRSOH ZLWK UHVSHFW DQG NLQGQHVV DQG SUDFWLFH WUXWKIXOQH'

IRZ 7TXUQRYHU 5DWH

e :H KROG KLJK H[SHFWDWLRQV IRU VWDII DQG ZH VXSSRUW WKHP LQ D PLQGIXO Z

"QQRYDWLYH

e :HWXUQ RXU LQQRYDWLYH LGHDV LQWR DFWLRQ SHGDJRJLFDO GHYHORSPHQW LC

RXU JRDOV E\ GHYHOR S MU \DVWQWBXFRWUHBWHG REMHFWLYHYV




&IW' HP RIWDSKIEV : KIWM YDA RUSIUFDQ $P HUFDQ $P HIFDQ"QGDQ RUS@WND 1 DAYH
$VDQ 1 DWH + DZ DIDQ RU2 WHU3 DALLE "MDQGHU +VSDQE RU/ DR 7ZRRU
P RUH WDAHV 8 6 &HIXVIXUDX

7KHQXP EHURI ZRINQJ IDP IOHVZ IW FKIGUHQDIHV R 1Q QHHG RI VXEMGI] HG FDUH IV DV IRT®Z V
IQDQN  \RGGBW DG SUHVAKRRBLY (DO / HDLQQ 6)

"Q) HELKDY WHUHZ HH FKIGIHQ UHFHIYIQU VXEVIGT HG KIS FDUH FKIGIHQ UHFHYIQU FDUHIQ
FHOWMUEDVHG VHMQIV DQG FKIGUHQ UHFHYIQU FDUH 1Q + HDG BVBIBLRILDP VIQ6DQ) LDQAVAR ( DD
/ HDWQQY 6)
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. DLO IQJ KDVDVRECR  FOWURRP V DQG VHYHG
FKIGUHQ DQG IDP @V . DLO Q) V+ HDG 6VBUABLRILDP

SRYIGHGWHYEHV\R ~ FKIGUHQ DQG  [QDQWDQG
VRGGBLYIQ ( DD + HDG 6\VBUN: HVHUHG  &DORWQID
VMM 3UVAKRRBBLIRILDP 8633 VBW DG~ BW
XMQJ * HOHIDGRKICS &DHDQG' HYHBSP HQWE& 75
IXQGV 7KH SHUFHQWIH Rl DYHIDIH P RQK® HQR® HQW
IRP $XIXW  WURXJIK -XQH zZDv

( DK SPUIANASDQWZ DV GHMULP 1OHG HIJIE®! EDVHG RQ RIMAUD HAREQKHG E\ WH IHGHID TIFH R + HDG 6\l
WH 6V Rl &DORWIID DQGWH &IW RI 6DQ) WDOAVAR ' DV LHDWIG VR FKIGBUHQ V HIJ LELON Z DV DV IR@BZ V

7\ SHRI ( @ILELOW + HDG 6VDUWV (DU + HDG 6VDUN

"QFRP HHDJIE®!

"QFRP HEH® HHQ

"OFRP HRYHU

5HASIHQARI SXETF
DWIMBEQRH

6V DV I RMMURKLG

6\ DV KRP HBW
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5 DFH DQG (VKQLFIW

$P RQJ . DLO 1QJ FKIGIHQ ZHH$VDQ © KM UDN $IUFDQ$P HUFDQ P XGDADO
DQG IGHQWIHG DV RWHU ) LIXUH

3UP DU/ DQIXDIHV6SRNHQ

7KHP RWFRP P RQ QI XDIH VSRNHQ DAKRP HDP RUWWKIGIHOIVEKIGHVHDW  DQG IGHOWIHG
WHP VHOHV DV P RQREQIXDY QIOK VSHDNHLY 6P DOSHFHQEIHVRI 1DP 10HV IGHQMIHG WHP VHOHV DV
6SDQMK VSHONHYWDW — VSHDNHWR! 0 LGGBI ( DUMQ OQIXDIHVDN — ZIW  VSHDNQI RWHU ) LIXUH
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SWRILDP 6HWIFHV

7KW\ HDU . DLO 1QJ SUIRVIGHG VHMEHV R IDP 1V R . DL

0 17 IDP 1MV UHSRUMG SRVWYH | HHTII V DERXVWIMH VHUMEHY SLIRVIGHG
DVDSWRIWDP  YOVHG RQWH VXUH VHOARXWR RXUIDP IOHV P RWARI
RXUIDP 1MV Z HH HWHUVDWA LHG RUYHY VDWALIHG 10Q WHVH

P HDVXUHV 2 YHD@4 XDOWV RI WHSWRIWP ) DP 1OV: HOYHQI DQG
"QYROHP HOWAH+ HDOM DQG 6DIHW "QAVNIGXDARKIEG" HYHRSP HOWDQG
3WRIWLP 2 SHDARQV

ZUS®I3
3RVIMYH 3DUHQWY) 3LRIUDP  7USGI3 1V DQ HIGHQRH EDVHG SDUHOWQI FXUWIEXGP WDASLRYIGHY SDUHQW DQG
FDUHI LYHLY VADW LHV VR VXSSRUNFKICUHQ Z W FKDIQIIQU EHKDYIRYY DQG DEX®DQIHUP DQDIHP HQW'Q WH
VAKRROHDUZHKDG  IDP MVIHHUHGDQG R WHP UHIMMUHG IRUS$3$ ) DP 1O 6HMEH\R
HQUR@IQ WY SDIHOMY FXWEXOPP 7TKHHZHH  SDUHQW FDUHILYHWY WD LDGXDMG [URP WY FRXUH $
FRXSGIR! . DLO 1QJ ) DP I® $GYRFDWV UHFHYHG WDIQIQJ DQG EHFDP H IDAMMRLYY IRU7US®! 3 R EH DEGI\R
FROWOXH VHMQJ 1DP LOHV IQR WH IXWWUH ) RUWH QH VWKRRO HDU . DLO LQJ Z IOEH KRVAQJ 7US®! 3 VAWMRQY
DQG FRIERWDM Z W RWHUFRP P XQIW RU DQIJ DWRQV VR SURYIGH DGGIMRQDOHUHV 1Q P XGAS®! OQIXDIHV R
VXSSRUMMH QHHGV R RXUGLYHWH IDP LaHV

) DP L® 6HUYIFHYV

. BLO 1QJ VYRV VR DWMWWDP 10V VR P HHWRUH AHHG SHO/RQDAJIRDY 7KIVAHDU . DLO 1QJ SDUHQW UHSRUMG
WDARXUMMI I KHSHGWHP WR 1P SURYH WHURLFXP VWRQRHV IQWH IR@RZ 1QJ Z D\ V UHSRUMG WDW DL
0 1QJ KHGHGWHP NHHS DRE DFFHSWG D RRE DFFHSWG D EHMAUNRE DQG GVFRVHG DAMOQGICY

HGXFDWRQDARURWHUWDIQQJ SWRIWDP V ) LIXWH
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' XHRWHRQIRIQJ &2 9”  SDQGHP [E DFFHW R KHDGEMFDUH VHUMEHY FROWXHV VR EH DIIHRWG 0 DQ\
KHDOM FEQIEV KDYH P RGILHG VAKHGX®N DQG XSGOWIG WHUKHDEM DQG VDIHW SURRFRE 0 DQ\ IDP IOV
VWKIJBIG Z IW VHAMQ) XS DSSRIQIR HQW GXH VR @P WG FDSDAW RUDELMWV GXH VR FKDQIHVIQ HP SB\ P HQW
FKIGFDH RUGANRI WDQUSRUEMRQ 0 DQ 0P [MHY DOR VWXJJBIG Z M WH JHOHIDAHDUR! EHQJ H SRVHG RU
FROADPWY) &2 9”  1Q SXETF VHAMQIV $VWH SDQGHP [E SLIRIUHWHG P XOIS®! O\ HY/RI 3XETF + HDOK
SURWPARQ Z HH BZ ® SXWQ SOFH VR JUDGXD® P RYH IQWH GILHAWRQ Rl D SRWASDQGHP IF QHZ QRWP DO

. DLO 1QJ Z DV DEGIVR UHVXP H RXULQ SHYWRQ SDURHUKILS Z IW WH 6DQ) LDQAVFR 6VIMM 8 QLYHIW 6) 68
BFKRRCRI 1 XUAQ) $IWUDB RW \ HDLY 6) 68 QXUAQI VWGHQW Z HH DE®I R FRP SGM RQUWM KHDOK

VAHHQQIV Rl DORKIGUHQ ) XUMHWP RWUH . DLO 1QJ VWl | FROWXHG VR EH FRP P MG VR HGXFDWQJ RXUIDP 1HV
RQWH IP SRUEORHRI NHHSIQJ XS Z ML KHDOM LHT XILHP HOW KHSIQI FRRUEIQDW KHDOY VHUYIEHV DV Z HODV
IR@Z QU XS Z M SDIHQW DQG JXDUGEIDQV 1Q UHI DUGV VR WHURKIGUHQV KHDW DQG Z HOEHCJ

BVIMYMEVRI . DLO Q) &KITUHQ
R FKIGUHQ HQUR®G [Q D P HAFDAQUXDQAH SURILDP ~0—0—0-
Rl FKIGUHQ KDG DP HAFDAKRP HE\ WH HQG Rl HQUR® HQW
Rl FKIGUHQ KDG D GHQWICKRP HE\ WH HQG Rl HQUR® HQW (8“

Rl FKICGUHQ UHFHYHG GHQWICH, DP LQDWRQ GXUQJ WH SLIRIUDP \ HDU
Rl FKIGUHQ Z HH XS VR GDWI RQWHUIP P XQl DARQVE\ WH HQG Rl HQUR® HOW

Rl + HDG 6 \VWWNAKL@GUHQ DG Rl ( DU + HDG 6V RIWWAKI@GUHQ Z HH HMWP DIMG VR EH XS VR GDW RQ WHU
VRKHGX®IG FOWH

Rl FKIGIUHQ Z I AKURQIF KHDOM FRQGMWRQV Z KR QHHGHG WHDW HOAHRHYHG WHDW HOW

3DURHIKISV

2 QMW + HDIN 6FLHHQQIV 6) 68 6AKRRAR! 1 XUAQU

1 XWMRQ: RUINKRS 8 & &RRSHIDWH ( [ WMMRQ

&KIQDRZ Q' HQEOYDW) RUFH &KIQDWRZ Q 7DWN) RUAH RQ &KITHHQV 2 DO+ DI

&IW: IGH' HQEOYDW) RUH &DYIW) UHH6)



&$&)3

7KH &KIG DQG $GX@&DH) RRG3WRIWDP  &$&) 3 IVDIHGHIDO
SWRILP WDASLRYIGHV IHP EXUHP HQN IRUQXWIMRXY P HDY
DQG VDAY 7KDQWWR &$&) 3 . DLO LQJ Z DV DE®I R SURYIGH
P HDO DQG VQDANW VR FKIGUHQ DADTR! RXUFHQMLY DAQR H WD
FRWVE$&) 3 FROMEXWV VR WH Z HEHW KHDOM\ JURZ W DQG
GHYHBSP HOARI \ RXQU FKICUHQ DQG DGXWV 1Q WH 8 QWMG
VMV

0 HDY 6HWYHG IRUWH 6FKRRGHDU
%4HDN DWW

I XQFK
30 6QDFN

7RWOHP EXUHG ILRP $XIXWV X0 Y
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&KI® 2 XVFRP HV

. DLO QU + HDG 6VBUAKWE) HV WH ' HVILHG SHVX@V' HYHBRSP HQECBRIL®! * 5' 3 DV DQ DWHWP HQMRROR
P HDVXUH FKIGUHQV GHYHBSP HQEGBIYHY 1Q D Z IGH YDUHW Rl GRP DIQV
$FRUGIQI VR WH FKIG DAVHWP HOAGDWILRP . DLO IQU ' 5' 3 QMG EHBZ DIHNA 1IQGQIV

W DVH SHAMGWDW R 1QDQW DQG VRGGBLY Z RX@ LQFUHDVH E\ DAWBDVRQH GHYHBSP HQEGBIYHAQ DO
DUHDV 7KH GRP DIQV P HDVXUHG Z HH $ SSURDAKHV\R / HDLDIQ). 6HD SHIXOMRQ 6HD&RP IRUMY $7/ 5(*
BRADIDQG (P RARQDO HYHBSP HOWS HDMRQVKISY DQG 6RADCQMIDPARQVZ W 3HHY 6('  / DQUIXDIHDQG
/ MDA ' HYHBSP HQASHVSROUYHOHW\WR / DQUXDIH / /' &RIQUMRQ "QFOGIQI 0 DWW DQG 6AHQAH

1 XP EHUBHQWH R 4 XDQMV &2*  DQG 3K\ VMFDO HYHBSP HQWA+ HDOK 3HUFHSWDOD RRUGNQ DQG

0 RYHP HWERQFHSW 3' +/7+ )UXWH  $UDVWRIRFXVRQIRUWH FRP 1QJ \ HDUIQFOGH $ SSURDFKHV\R
/ HDUQQJ 0 DQDUIQY ) HHIV DQG 3K\ MEDO HYHBSP HQW3HUFHSWRQ DQG 0 RYHP HQW



2 XUMAKRROHDGQHWJIRDARU \HDURGVIVWDN Rl WH FKIGUHQ Z RX@ IQRUHDVH E\ DABDWRGH
GHYHBSP HQEOBIYHAQ DADUHDV 7KHGRP DIQVP HDWXIHG Z HH$7/ 5(*  ( QIDIHP HOWDQG 3HWMMGQFH
$7/ 5(* 6(' 6RADDQG (P RWRQDGB QGHUMIQGIQ) 6(°  //' 3KRQRBJIIEDGEZ DIHQHW / /'
&2* 0 HDWXUHP HOW&2*  DQG3' +/7+  7KHVHFKIGUHQIDUH FHHGHG H SHAMARQV 1Q DODUHDV
H FHSWRUS$/ 7 5(* ) LIXWH





















