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-DOH * RRGD@-QWIMKXVIA 9HQ LXP

7KH -DOH* RRGDDQWIMWM %HOLXP -+ —%H LV RQHRI
WH  FKDSWAY/ R WH -DQH * RRGD@-QWAMWM DRLRW
WH JREH DOFRP LQJ VRIHWHU XQGHU WH JXIGDQFH

Rl *— *@EDO *~+* DPM)) DV D FRQMHUMDMRQ
RU DQJ DMRQ WDWDGYDQRHY WH YIMRQ DQG Z RIN Rl

IRXQGHU' U -DQH* RRGD®

% SIRWIRAMQ) FKIP SDQ] HHV DQG RWHU HQGDQIHIHG
ZI@GOH DQG B\ IQVSIUQJ SHRS®! VR FRQVHUYH WH
QDWUDOZ RUTS Z H VKDUH Z H FRQMEXW \R P SLRYH
WH @QHV Rl DQP D& SHRS®! DQG WH HQYLLRQP HQW
$3(

( YHU WILQU IV FROQHAMG  HYHUY RQH FDQ

P DNH D GLIHHOAH
-DQH* RRGD®

(WEEQKHG 1Q WH -DQH * RRCDDQWMIMWM %HOLXP KDV D
WDP Rl WUHHWEII P HP EHWDQG DWKIVP RP HQW  WHIMMUHG
YROQWMHLY LOMUHVMG VR SDUAFSDM 1Q RXUDPRYIWHY WUYIQD VR
EUQJ -DQHVGUHDP Rl @MQU IQKDWP RQ\ Z WK QDVH

R @H

) LOG RXWWP RWH

* % @REDOWHBQHI RRCDTMMM FRP
* _UHOIXP NMQHIRRGDOEH
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7 KH 2XU JOREDO LPSDFW

‘ 2 XUIP SDPALY QRAMMVAIQWH  IHIIRQVRI %HOIXP  EXWZ H
DOR Z RN [QMUODMRQD® WILRXIK RXU SIRMFW 1Q $1UFD

DQG WH FRQOHPARQ Z IM WH JBREDO* —QHVE RWIN @ H KDYH

8LI PEZ\ D KROME DSSURDFK WDWP SDFW DQIP D SHRS®! DQG WH

3 YVKBFEPD TEG HQYLLRQP HQW$ 3(

7 KH KDW ZH GR

<RXVK HP SRZ HLP HQW5RRW  6KRRW SLRILDP V

1 DIRQDO P SDFW )RIWWIQ 2QH ' D' FROMEXWY R
WHIIRQDO EIRGYHMW SROAHV 1Q )@QGHY : DARQD
YAKWHY

“QVHUQDVIRQDOLP SDFW 5H RUHWIMRQ DRAYMEV [Q $1UFD
KDEMPWDQG SIRWPARQ RI FKIP SDQ HHV DQG RIKHUZ LG@H

$Z DUHOHW LDIMQJ  SOQWQI WHHV R SLRWPAKDELDW DQG
DOQP DY FODQXS DPMRQV  VXSSRUMY  SRADDWRL/
FDP SDLJQVIRUDQP DOSLIRWIPARQ

T’ 7KH 7 HH 3OV
Wi

2XU PDIQ IRFXV IV RQ WHH SOQWQJ FUHDWQJ IRUAVW
SLI XYRC WURXJK RXU DI RUAMIMRQ DQG UH RUHWIMARQ DRAYIWAY 1Q
3YVGSV QI WEK YHOIXP ) @QGHYW/DQG: DARQD DQGIQ$IUMD

7KH 5RRW 6KRRW -DOQHV/HIDR

. IGV DIH WH 1XWWWH DOG WH LRRW Rl RXU RUDQWVDARQ
WURXJIK RXUSRRW  6KRRW SURJLDP

' U -DQH * RRGD@ILYHV XV LQVSILDWRQ DQG GUYHV WH FRWH
R RXU RUDQVDARQ : H Z DOWWR NHHS KLIKQIKWQI WKLY
FRQQHPARQ DQG JUIRZ WILRXJK KHUZ RWN
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+ HIJH 3DXC
+ HOMRP 0 DDWHC

Z 1OQIRIHYHUEH UHP HP EHUHG DV D\ HDURI ERW SWRIRXQG ®W DQG IHQHZ HG FRP P W HQW

© IW WH SDWIQJ Rl RXUIRXQGHU ' U -DQH * RRGD® WH Z RUB RWWDQ H WDRUWEIQDY  VAHQWAN
DGYRFDWM DQG VRXUFH Rl KRSH ) RUD@RI XV DWWH -DQH * RRCD@-QMMIMWM %HOLXP  KHU @H DQG
P HWDJH KDYH QHYHU IHOWP RUH LHBIYDQW -DQH UHP IQGHG XV DIDIQ DQG DIDIQ  WDWKRSH LV
LRRWG LQ DPARQ Q Z HPAKRVH\R DAW

$ARW %HOIXP DQG EHVRQG RXU FRP P XQW Rl VBl YROQMHY SDURHY DQG VXSSRUMY/
KRQRXUHG -DQHV GUDR QRWZ WK Z RUGV DBRQH EXWWURXJIK VBQILE®! LP SDFWRUDQP DY SHRSG
DQG WH HOYILRQP HOW7RIHWHU Z H GHP RQVADMG WDWKHU VSIUMARQAOXHY VR @H RQ 1Q HYHU
WHH SOQMG HYHU FKI@ HP SRZ HUHG DQG HYHY KDELVDASLRWIPMG

&BVHUVR KRP H RXUUH RUAIMARQ DQG Di I RUAVIMRQ H | RUV FROWOXHG VR VAWHQIWHQ ELRGLYHUAW

DQG FRP P XQW UHVAHQAH DRRRW ) ®QGHWY DQG : DERQD ZH SOOMG WHHV
FUHDWQI M[ QHZ IRUAVW Z I WH KHS RI RYHU  SDUARSDQW QHDUD KDO Rl WHP  FKIGUHQ DQG
\ RXQJ SHRS®! 6lQFH RXUIRXQGIQJ WKLY EUQIV WH VREOWR DB RW WHHV SOQMG DRRW

KHABUAV 1Q %HOIXP  GILHAD FRQWEXWQU VR UHJLRQDOIRUMWWWARYHU REMPWYHY DQG FIP DM
P MJDAWRQ HIRW ) WRP %D®IQ DQG 2 YHUNH VR 0 DQKD' $QV DQG 7HUYXUHQ WHVH [RUAMV DUH
@1QI A P ERYRI FREPWYH FDUH | RUWH | XWYUH
$WWH VDP HWP H RXUSRRW  6KRRW SWRIWDP P H UHDFKHG QHZ KHIKW Q) ©QGHY : DARQID
DQG WH %XWHY &DSIMBO5HILIRQ Z H GHIYHUHG ZRINKRSV IQ  VAKRRY HQIDIIQU
FKICGUHQ DQG \ RXQJ SHRS®! %4XWHY DBQH DFFRXQWMG IRU P RUH WDQ Z RINVKRSV DRRRW
"XWK ) BHORK DOG (QIOK VSHDNIQ) VKRR LHGPAQI RXU FRP P VP HOWVR LOFOMYIW DQG
HTXDO DFFHW WR  HQYLLRQP HOWIO HGXFDMRQ  7KURXJK KDQGVRQ DRWYMHV  ILRP SRAQDRU
SIRMPW DQG WHH SOQAQ) VR EIRGLYHIMW JDP HV DQG FBDQ XSV \ RXQJ SHRS®! BDLOHG WDW
WHURKRIEHV P DMAUDOG WDWKH  VRR FDQ EH FKDQUHP DNHWY/
“QMUODMRQD® Z HUHP DIQHG GHHS® FRQQHAMG R -DOHV @HRQI P MRQ VR SLRWPWRKIP SDQ| HHV
DQG WHUKDEMDW 2 XUFRQWOXHG VXSSRUN RUUH RIMWIMRQ DQG KDEMMARQOHPRYIW SLRMPW 1Q
9XKQGL DQG 7DQ] DD DV Z HBDV VDQRXDUHY VXK DV &KIP S ( GHQ LQ 6RXW $1UFD UH®BRW RXU
EHIH WDWSIRWPMY) ZLGOH JRHV KDQG 1Q KDQG Z W HP SRZ HUQI ®RFDOFRP P XQUHV
SDUAEXOUD Z RP HQ DQG\ RXW
-DOH RIWQ VDIG WDW HYHU LQGIYIGXDOP DMAY  Q WLV WKW, Z DV SRZ HUX@ UHQ RUFHG E\
WH JURZ IQ] HQIDIHP HQWRI RXU YROKQMHY : H QRZ FRXQW  UHIMMUHG YROKQMHY Z W D
QRWE®! VXUH 1Q QHZ MIQ XSV IRGRZ IQJ -DOHV SDWMQJ D WMEP HQMWR WH HQGXUQI VAHQIW
Rl KHUP HWDUH DQG WH KRSH MIQVSILHYV
$V ZH BRN DKHDG ZH GR \R Z IW JIDWMXGH DQG GHWILP LODWRQ -DQH P D' QR ®RQIHUEH Z W XV
SK\MFD® EXWKHU YMRQ JXIGHV HYHY MS ZH VBNH 7KH -DQH * RRGD@-QMIMWM %HOLXP  Z L@
FROMOXHKHUZRIN  DAIRW%HOIXP  1Q $1UFD DQG WURXIK WH JBREDO* —QHVERIN  KRQRXUQJ

KHUBGUDR E\ AKRRMQJ KRSH FRP SDWIRQ DQG DRARQ HYHY MQI®I GD\

© W KHDUAHGWAMDONY | RU\ RXUFRQWOXHG VXSSRUN
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5RRW B6KRRW)5 ~QUAUP  JHQHUDOFRRUGLQDVRU 5RRW 6KRRW1/
&RP P XQLFDVIRQ FRRUGLQDVRU 9 ROXQVAHUY FRRUGLODVRRL

7KLV \ HDUKDV EHHQ DQ HP RUWRQDODQG P HDQIQJ I XORQH IRUWH WDP  DW
WH -DOH * RRGDD-QWIMW %HOLXP  7KH SDWMQJ Rl ' U -DOH * RRGDD
GHHS® VRXFKHG XV D@ -DQH ZDV DQ IQVSILDARQ 1Q RXU GDI® ZRW

UHP LOGIQJ XV WDWFRP SDWIRQ FRXWDIH DQG DPWRQ FDQ WX® FKDQIH
WHZRUB : KL®I Z HIHHCKHURW Z H DOR | HHOD VWRQJ UHVSRQUELDN \R

FDU) KHUYDOXHV | RWZ DUG

7KIRXIKRXWWH \ HDU RXU WDP  VRIHWHU Z MK RXU YROXQMHY DQG
SDUHY FROWOXHG VR EUQJ HQYLLRQP HQWO HGXFDMRQ VR \ RXQJ

SHRS® SOQMAHHY DFRLRW %HJLXP  DQG VXSSRUANQDW(UH SRVIMYH DPARQ
Z KHIHYHUZ H FRX@ $WH VDP HWP H RXUSRRW  6KRRW SLRIDP P H
FROMOXHG VR JWIRZ UHDFKIQJ P RUIH VAKRR® \ RXW JURXSV DQG \ RXQU

FKDQIHP DNHW/ DARRW %HOWXXP DQG WHQIRWIAQJ -DQHV EHIH 1Q WH
SRZ HURI \ RXQJ SHRS®! VR GUYH SRVWWYH FKDQIH

: H DIH HVSHAD® JWMXOW RXU YRXQMHY ZKRWMH HOHU\ DQG
GHGIEDARQ UHP DIQHG XQZ DYHUQJ 7KHU FRP P WP HOW LHGFW \WH
SRZ HUR! LQGLYLGXDCDPARQ WDWDQH EHIHYHG LQ VR GHHS®

$VZH P RYH IRZDUW ZH GR \R Z W GHWLP LODARQ DQG FDUH -DQHV
YRIFHP D\ EH JROH EXWKHUP HWDIH @Q/HV RQ 1Q HYHUY Z RUWKRS HYHU

WHH SOQWG DQG HYHU \ RXQJ SHUWRQ HP SRZ HLHG

7KDQN\ RX | RU\ RXUFRQUWOXHG WX\VMDQG VXSSRUN

© LW JUDWIXGH
7KH7HDP Rl WH -DQH * RRGD@ QAWM %HO LXP
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2 XUEHRYHG IRXQGHU ' U -DQH* RRGD® 9% 81

0 HWHQIHURI 3HDFH

SDWHGDZ D\ SHOFHX®@ RQ2 PREHU W

1Q/ RV$QIHBN Z KHUH VKH Z DV VHVWIR VSHDN Z LW
VIXGHQW 1Q 3 DVDGHQD DQG JLYH D VR RXWBRWLH LQ
8&/$ DWMEP HQMR KHUXQZ DYHUQI FRP P W HQ
WR\ RXQJ SHRS®! DQG FDUY LQJ WDWDP H @ KVWR WH

QH WHQHDWRQ

-DQHV SDWIRQ QHYHUIDGHG 6KH UHP LQGHG XV WDW
KRSH LV QRAWSDWAYH YV DPMRQ $V/Z HFDUY -DQHV
P MRQIRW DUG Z HUHP HP EHUKHUZ RWBV \KDUHG
Z W KHUE\ KHUP RMHU 1 HYHUILYHXS 7KHWHZR
UHP 1QG XV Z KDWDQH EHIHYHG P RMGHHS®  HYHQ
Z KHQWH Z RUTS | HHY XQFHWRIOQ Z HP X\W\P RYH
IRWZ DUG Z W FRXUDIH DQG SXUSRWH

-DQH GHYRWG KHU@H VR LHYHDARU WH Z RQGHULQ DO
@MQI EHQIV DQG WH FRQOHPARQV WDVELQG XV
VRIHWHU 6KH EHIHYHG KDUP RQ\ Z IW QDUH LV

SRWIEG! EXWRQD WILRXJK FREPWYH DAMRQ

$\ RXQJ Z RP DQGDUHG\R GUHP GLIHHO® \RVHHWHZ RUGWURXIK H HVRI FRP SDWMRQDQGKRSH 7KDAGUHDP EHFDP H
DP RYHP HQADQG\WDWP RYHP HOWEHFDP HDTR! XV
7RGD. SHKDSVP RIHWDQHYHU Z HQHHGKHUP HADIH : HQHHG\R UHP HP EHUWDWAYHY IQEIVIGXDAP DALY WDWAYHL
DRMRQ FRXQW DQGWDWKHUH YDA D VUHDVRQIRUKRSH -DOHVEUDR MQWRP HWIQ) Z HSUAVHIYHIQP HP RY DBQH W/
VRP HKIQ) Z HOYH HYHY GD. -WIQWHFKRIEHVZ HP DNH WHNQGQHWZ HVKRZ  DQG\WHZ RUG Z HILJKVWR SIRWRW
-DQHP D' QREQIHUEHZ IW XV SK\ MEDDD EXVWZ KDWKH VX KWKV VKRX@ QRWEH BN+ HUYMRQ Q/HYRQWURXIK WH -DQH
* RRADODOQMMMDQGSRRV  6KRRW 1O WH FRXQ@BM/\ RXQ) SHRSBIVKHHP SRZ HHG DQG LQWH KHDUWVR! HYHY RQH
P RYHGE\ KHUP HADIH

1RZ WXS WXV FDW WDWRWZ DG 7R P DNHWH FKRIEHVWDWP DAMMU 7R FDUH | RUWH SOOHVWMDWKHIMY DQG T HHGV XV
7R BRNEDANRQRXURZ Q@YHVDQGNRZ ZHP DCHD GLIHHAH 7KDWKRZ Z HKRQRXUKHU

-DOH\KRZ HG XVWDWAP DODRARQV FUDMEEL) AKDQUH 94 FRQWDXIQ) KHUZ RIN @QJ KHUYDOHV DQG\SUHDAQ) KHUP HAWDIH
Rl KRSH Z HZ I@NHHS KHUBU DR DIYH DQG KHULQI OHOFH VIARQJ

7RIMKHU Z HZ IORIQ RXUHIRW R UHDOH RXU+ YIMRQ $ Z RUB Z KHIHSHRS®IQYHLQ KDWP RQ\ Z IMK ViKH QDVKLDO
Z RUG ( DARK FKRIFHZ HP DNH LV D FKDQRH VR RUHDW WH FKDQIH VKH IQVSILHG

%H FXURXV %H FRP SDWRQDVM %4H VIKH AKDQJIH

"DQHEHIHYHGIOXV 1RZ Z HFDW KHU
IRZ DUG KHUQIKWARQAQXHV LQ DARI XV
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A SOOWQ) WHHV ZH DIH IHWARUQI QDW(H DQG
EIRGYHUMW DQG FRQMEXW VR WH UWHILRQDO
REMIPVYHV | RUH VIHQGLQJ VKH | RUAWVWFRYHU 7UHHV

P DNH RXUHQYLLRQP HQWI UHHQHUDQG KHDOKLHU WH\

DLH DOR \VDIH KDYHQV |RUDQIP D DQG P SRUBQMQ
ILJKWQJ FOP D FKDQIH

7R HOXKDQFH FRP P XQW  LQYROYHP HQW E\
HQIDJILQ) AV HQV DQG RWKHU DRVRWY RXU SXEQE
WHH SOQWQJ HYHQW IRFXV RQ SDUARSDARQ DQG
VENQJ DPARQ : H Z DQWMR VKRZ WDWHYHY RQH FDQ
GR VRP HWIQJ SRVWYH DQG EH SDUARI WH VROMRQ
7KDW Z K\ Z H SUGH RXUHIHV 1Q QRAMVASOQWQJ

WHHV EXWDOR Z RINQJ RQ LOFOMYHOHW E\ DRAYHO

HQIDIIQ] SHRS®I VR MIQ XV 1URP GRFDORAW HQV \R
FRP SDQHV HP S® HHV DQG YROQWHY/ ILRP DD
RYHUYHOLXP

7KURXIK WH LQYROHP HOWRI \ RXW Z H DOR P DNH WH HYHQW LOWAU JHQHLDRQDO : WK RXU
5RRW 6KRRW SLRIWDP P H Z HRWDQVH Z RUINKRSY RQ WH P SRUBQRH Rl WHHV DQG | RUAVV
1O VAKRRY DQG IRU\ RXW JURXSV 1Q WH WHIIRQ Rl WH SOQMBFDMRQY DQG WP XOW WH

\ RXQIMMU/ VR NRLQ WH WHH SOQWQI HYHQW
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7KLY\ HDUZ H SOQWMG DQ DEGMRQDO WHHV FUHDW)  QHZ |RUAWW 1Q ) @QGHY DQG
IRMWIQ: DRQD Z M WHKHS ILRP RYHU ~ SHRS®I DERXW Rl WHP FKIGUHQ DQG

\ RXQI\VAMLY

BL0PH Z H KDYH SOQWG DB RW WHHV 1Q %HQLXP RUHDWQJ DERXW KD R
IRMMMQ  )RUAWMQ 2 QH' D\ WHH SOQWQJ HYHQW Rl WRWH 1Q FRIERIDARQ Z WK
I XP 1QXV

2 YHWVIHZ WV \ HDW/

2 XUP DIQ SXE@F ) ZIW / XP LOXV 1Q + D@ KDG VR EH SRWBROHG WOHDUD
7KH SOQWMYJ HYHQW WLV \ HDU Z HH VXSSRUMG E\ QHZ FRWBSRWDWM SDURHY RU D GFDO
DXWRUW\  VHH I XUMHULQ WH SDURHY VHRARQ
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2 XU DQQXDO |RUAVWSOQAMY HYHOW FUHDWQ) DQ HFRA VWP DIMDPAY) Z IGMH DOG
EUQILQ) VRIHWHUWH GRFDOFRP P XQW LV WH SHUHPAH DP S®I Rl KRZ WH -DOH * RRGD®
YHOLXP WDP Rl YRXQMHY DQG VSRQVRYY Z RIN VR FRQMEXW R -+ -V YIMRQ \R @/H 1Q
KDLP RQ Z IV QDVUH “WHRIQV SHRS®I Rl D@DIHV DQG FXGUHV VR FUHDWM D | RUAVAIQ RQH
GD $OKRXJK RXUP DIQ SXEQF\HDWD ) ' Z W / XP LOXV KDG VR EH SRWBRQHG WOHDUD
WH VRVBOOXP EYHURI SDUAESDQW 1Q DORXUSOQMY HYHONFDP HWR Rl Z KIFK
\ RXVK  EXWIR EHVHHQDVP IQP XP 1LIXUHV
Q HDFK SOQWQI GFDARQ SRIA P DNHY DQG SUHW  GFDODXWRUMHY FRP P XQMHV
VAKRRY \ RXW JURXSV VSRQVRY/ DQG VXSSRUMLY DUH DA D\ V IQYIWG VR WHVH HYHOW

¥DBIQ -DQXDU

$ QHZ IRUHVWWUHHEDY SODQWHG RQ D SORW

RI ODQG LQ WKH PXQLFLSDOLW\ RI %DOHQ WRJHWKHU ZLWK
WKH PXQLFLSDO FRXQFLO DQG WKH WHFKQLFDO VXSSRUW RI
WKH %RVJURHS =XLGHUNHPSSHBQ ONVQG ZLWK

I[URP 7ZLQNHOLQJ DQG %LMHQNRUI SULPDU\ VFKRROV

7KH SXSLOV ILUVW SDUWLFLSDWHG LQ ZRUNVKRSV RQ WKH
LPSRUWDQFH RI IRUHVWY LQ )ODQGHUV %HOJLXP DQG WKH
ZRUOG DQG ZHUH WKXV DEOH WR LPPHGLDWHO\ SXW WKHLU
NQRZOHGJH LQWR SUDFWLFH

7TRWDO QXPEHU RI SDUWLFSDQWYV
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7RWIKRXW ) HEUXDU,

7RIHWHU Z I \ RXW RUDQ] DARQV . 6% 7RIKRXWDQG
6FRXW 6lQW6HP EHWZ KR FDP H ZIW D JWRXS Rl

\ RXQIWHUY WH @QGRZ QHUDQG IDP L® DQG QHIKERW/
DQG ZIW WH WFKQEDO VXSSRUV R WH %RVILRHS

+ RXWBQG D QHZ IRUHAZ W WHHV Z DV SOQMG
7KLV P If HG GHAGXRXV |RUIAVWZ L@EH P RUH IHVIGHQMR
WH VRP HAP HV VWRQJ Z 100G 1Q WDWUHIIRQ WDQ WH
RWIIQDOSRSOUWHHV %HI EXVKHV Z HH DOR SOQMG
DBRQI WH HGIHV DIRRG VRXUFH IRUP DQ\ DQIP D&
7RVBOQXP EHUR! SDUAFSDQW

0 DQKD\ ) HEUXDU

) RUWH HP S®\ HHVRI WH 1 RWKDT FRP SDQ\ Z H RUDQWVHG
D WDP GD R WHH SOQMY 7KH DEDQGRQHG DQG
QHIGRWMG SIHH Rl @QG R WH P XQIF.SDOW Z DV FBDUHG
DQG DIRUHWWMG Z WK WHHV DQG D ERWHU RI
KHGIHV 7KH DPAYIW Z DV MIQHG E\ WH  FKLGBUHQ DQG
WDFKHY R WH QHDLE\ SUP DU VFKRRO ZKHH 5 6
Z RWHWRQV RQ WHHV DQG EIRGIYHUW ZHH JIYHQ D
ZKI® EHRWH 7KH NGV ZHH VR HOWXVDWE DQG DRAYH
WDWAH | RUAMALDQI HUFRX@QWGL) WH SOQWQI KRBV | DWW

HORXJK 7RVBOQXP EHURI SDUAESDQW

2 YHUNH ) HEWXDU

2 Q WH WULDIQ Rl WH -XVAXV / LSVIXV HBHUD UHVGHORH
ZHSOQMG Pt R IRMMAZIK  WHHV DFFRWGEQ)
W WH OLDZDNL 0 HMRG DGDSWG VR WH \RIO
SIRSHUMN ZIW WH DIP Rl AHDWQJ D EIRGLYHUH
GHOW P IQIRIHMW 3HU VTIXDIH P HAH ~ WHHV ZHWH

SOOMG ZIW WH KHS Rl WXGHQW RI D QHDLE\
VHRQGDUY VFKRRO XQGHUWH Z DWKIXOHH Rl VRP H RI

WHUHMGHOW 7RWAXP EHURI SDUAFSDOW
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$QV ) HEWXDU

) RUWH ( WIDV FRP SDQ\ Z H RUDQVHG D 7HDP
GD ZIK WHH SOOWQ) RQ D VMW Rl WH
P XQHASDOV Rl $QV $ERXW WHHV DQG D
LRZ Rl KHGIHVZ HH SOQMG Z I WH KHS RI D
JIRXS R VFRXW ' XUQ] UHWP RP HOW
SDUAFSDQW FRX@ HQWR D JXIGHG ZDM 1Q D
QHDLE\ R@ | RUAWWDQG WH &DWBIRI :  DULRX]
7RVBOQXP EHURI SDUAESDQW

/HWYXWHQ 1 RYHP EHU

TKH$WERIHXP RI 7HIYXUHQ RITHHG XV VHYHDOS®RW
1Q WH |RIHWZ KHUH Z H FRX@ VR WH WHH SOQWQJ Z IW
WH: : ) 5DQIHY : KI® RQHJWRXS RI \ RXQJ WDQIHY/
Z HQWZ W WH IRIHWAY/ |RU SOQW DORWHU JURXS
RXG S® RXU ERDWG JDPH RQ IRHW Q WH
DIWLORRQ \RXQIWMY/ RI WH ) R\HU 0 RGIQEHHN
NRIOHG 1Q VR WDWZ H KDG RYHUWH ZKR®I GD\ P RWH
WDQ NGV IQYROHG 1Q WH WHH SOQWQJ VRO
QXP EHURI SDUAFSDOQW -Q VRO WHHV Z HH
SOOMG Z W WHDIP Rl UHMXYHQDWQI DQG GLYHUMI\ LIQJ
WH | RUIHW
. HDOR SOQWMG D | WWV-DOQHVWHH D 700 XV EDAFFDW
(\DRU<HZ WHH 1Q KRQRXURI GU -DQH * RRGD@Z KR
O\NHG WL WHH VSHAHVY |RU IW P HGIHQDODQG VSLWLIVYDO
FOSDAMHY 7KLY WHH Z DV SOOQWG 1Q WH $LERUIHXP
DUHD IQWH] ROHZ IW 1 RUMK $ 1 UFDQ WHH VSHAHV




+RZ DUH RXUWHHV GRLQJ"

7KURXMKHKHOR! VSRQVRWWFK Q ISPIUAW Q HU V
YROXQWDIGIGQGLYLEGRQERDYH ZHUBEOWMR
SODQ@HHOJLXPIRUHVWMQGLIIHUBRADWRRQV
)ODQ GBIQGD O O RBD\WDKHQ R | '"HVSLWRP H
FKDOOH@XHNR/WRUBP® RWKIGW I I L F2HDMW KH U
FRQ G L WA RIWHHMY K U L WEKQ NWVR/ KHH[SH U W LV H
RXWHFKQIFDW RMWKFKR LRV UNBS HF DHQ\G
WKHLU IROORZ XS Rl WKH SODQWHG VLWHYV

5HS R URQW KWW D W KWK IR U H 8\ D Q W HIGROD U H
EHLERPSLGKRYHUD6 A DYKBRZLWKIKRUHVWHG
VL WW V@RZL VD O VERH L Q@@H Y H O R SHIMBY HREAQW K H
UHSRBWWKWW DWW KWVKH UHWWKWFXP X O D &2ty H
DEVRUSWLRIOVRH FDO F X O D\RHIBO X V WUKBIW H
FRQWULERWIXRI® UHS WD Q WL RIU MWRVO LP D W H
FKDQJH PLWLJILDWLRQ

LWRXWUSBDQWE®LYZWRRIELOQRHFHRP P X QLWLGJID QG
ROW R JHWKMBHFR QW U MER(WIHP S O H P H Q \R DVKIRIQ L RIDD®

|HG H USIRAD LEEE M H F WALRAHW H QWK HRUH F RYY HW% HO JL XRL Q
WRJIHWKMBOLPBWBDQPHWLJIDWALRSIELRG LY HDUMELQ/K D Q
FRQQHFWLRQ ZLWK QDWXUH

2 XUVHFK QLFDCS DU/MDHWY

7KH SUHSDUMRQ Rl WH @QG WH SOQWQ] SOQ WH VHBIPARQ Rl WHHV VSHAHV DQG WH
DIMU FDLH DUH D@GRQH B\ RXU WIFKQUIFDOSDUHY 7KH KDYH WH NQRZ KRZ DQG \WH

WQ'VR P DNH VXWH WDWKHWHHY Z H SOQWIRZ IOWR WARQJ KHDOK | RIHW

/INH ZH GG WH \ HDW/ EHRWH ZH Z RUINHG VRIHWHU Z W ' H %RVILRHSHQ DQG 6\ OD
1RYD DQG WLV \HDUDGR Z W 6R. RRGV DQG Z I WH $LERUAP RI 7HUIYXUHQ 7KHU
WIFKQIEEDONQRZ BIGJH DQG H SHUAVH LV UHDX® DSSUHFDWMG

"218$7( % 75((
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BRPH R WH OW UPDQQ JWRXSV R

FKIP SDQ] HHV FDQ EH IRXQG LQ WH P RXQWAQV R

WH QDARQDOSDUN Rl %XUKQGL Z KHH WH DUH
WUHDWIQHG E\ KXP DQ DPIYW 7R SIRWPAKHP

5RRW  6KRRW 9%XUXQGL IV LIDMQJ DZ DUHQHW
DPRQ \RXQ] SHRS®! ZRPHQ DQG RWHU
FRP P XQW JWRXSV Rl WH HFR®JLFDO HARQRP E
DQG VRADOP SRUBQAH R |RUAVAV IRUWHP VHOHV
DQG IRU WH SIRMPMRQ Rl FKIP SDQ HHV DQG
RWHUZ LGOH 610FH -DQH * RRGD@YHILXP

KDV VXSSRUMG WH WHH SOQWQJ DRAYMMEN \R
UHVRWH KDEMDW Rl FKIP SDQHHV DQG RWHU
ZIGOH DQG WDW DOR EHQHIW WH ®&FDO
FRP P XQIW DQG VFKRRY

2 XU I LODQADOVXSSRUMY P DIQ® XVHG VR HBEQAK WHH QXUMHUHV \R JWIRZ VHHGIRQIV R
LOGLIHQRXV VSHAHV IQFXGIQJ DOR [ KIWAHHY 7KH VP DOMHHY DUH WHQ EHQJ SOQWMG RQ
VWV WDWZ HH GH RUAMG 1Q HDUIHUMP HV RQ VFKRRODUGY DBRQI RDGVGHV DQG RQ
GHIWDGHG KIOVEBSHY R VBFNBI HRVRQ DQG 1Q WH SBW Rl @QG Rl UKWDOSRSXOMRQV
30QM] DPRYWHY DZ DV IQYROH VWKRROFKIGUHQ ZRP HQ JWRXSV DQG Z KR®!I ®FDO

FRP P XQMAHV

$ QHZ FRRSHIDARQ DIUHHP HQW
KDV EHHQ HABEQKHG Z W &
SROHUYDARQ  &RP P XQW
&KDQIH 2 LUIDQVDARQ Z IWK WH
REMPAYH R UHWRWH  WH
KDELVDW FRQOHPIMIW R \WH

FKIP SDOMH  SRSXOMRQ  1Q
UXKQGL HQ 1Q 7DQYDQD  7KH
OXUHY DQG WHH SOWQ vV
FDULHG RXWQ FRRSHUDWRQ Z IWK
WH GFDOFRP P XQMHV P DIQO®
Z RP HQ JLRXSV
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7KDQNV VR WH 1LODORADOVXSSRUARI WH 4 I* UHHQ ) XQG DQG D SUIRMIPARI WH . 1QJ
YDXGHZ I ) XQG ZH Z HH DE®I VR IXUKHU H WIQWWH VFRSH DQG UHDFK Rl RXU
S5RRW  6KRRW SWRIDP 2 [1HUQ) FKIGUHQ Rl GLIHHQAMDIHY NQRZ ®IGIH DQG
XQGHUAMDQGIQ) RXU LQGIIGXDOUHVSROVIELAW VIRZ DUGV VIKH HQYLLRQP HQWDQG
GDOQ] WHP \R VENH DPARQ WIRXJK KDQGVRQ DPAMMHV FRQMEXWMV \R
HQIDILQJ VKHP DQG WUWRXJK WHP DOR WHU IDP 1® DQG QHVE RINV IRU D

KHDOMLHUHQYLLRQP HQW

6SHFL LF RENHPVYHV LOFOXGH
“QRUHDVH DZ DUHOHW R DQG VXSSRUNRUWH5 6 SLRIWDP DP RQIW/AHOLDQ

\ RXW DQG RWHUMENHKRGHY YRQWHY WDRKHY/ SDUHLY/

' HYHBRSP HQ\RI FRP P XQIFDWRQ DQG Z RUINVKRS KDQGRXW DQG P DIMUDY [QFXGIQ]
JDP HVIRUWH GLLI HHQAZ RINKRS WHP HV

(WBEQAK VARQI SDUHUKISVIQ ¥HOIXP DQG BQJ WP FRRSHIDWRQ Z W VKRR
VR VFD®I XS WH SURIWDP  DQG P SDFW

6KDUH RXUBDLOIQIV DQG LHVXOV ILRP %HOIXP Z IWK IR WH LOMUQDARQDCP HP EHLY/
RI5 6 FUHDWQI VIWRQI @NV EHVE HHQ GFDADQG JBREDO. RXQJ FKDQIH P DNHWY/




5 6 FROWQWZ RUNVKRSY DQG DRYIVIHV

2 XUFRP P WP HQMR HGXFDVIRQ DQG \ RXViK HP SRZ HLP HQW
®G XV\R FRQGXFW  Z RINVKRSV IRU FKLAGBUHQ DALRW
YHOLXP 1Q 7KHVH Z ROWKRSV FRYHIHG D LDQIH Rl VRSIEV
ILRP DQP DOSIRWIPMRQ DQG FRP EDWQJ L@ DOZ L@@ H WDGH
W SIRMPMRQ Rl IRUIAW DQG EIRGYHUAW DQG VXSSRUAQJ

SRADWRY/ ) RU HDFK VRSIE WH Z RINVKRS LOFOXGHV DQ DIH

DSSLRSUDWM [OMDPRYH SUHVHOWMRQ DQG D JDP H RU DQ
RXVERRU DPWMW 2 XU RXWHDFK VSDQQIQJ ILRP SUP DU \R
VHARQGDU VAKRROKDG D ELRDG P SDPAWRQ \ RXW Rl D@DIHV

7KLV \ HDU VHYHUIDOZ RINVKRSV Z HH DOR GHOYHIHG DWKLIK
VAKRROBIYHODWH + RZ HMADQG 2 GIVHH KLIK VAKRRYY

6RP HZ RINWKRS QXP EHW
7KH ZRINKRSVZ HHJILYHQIQ  VHKRRY

Z RUINKRSV Z HH JLYHQ 1Q ) @QGHW 1Q YaXWHY
DQG  1Q: DARQD

RUNVKRSV SHUWHILRQ LQ

(DWY) @QGHY  ZRUINKRSVIQ VAKRRY

© HW) @QGHWY  ZRUINKRSVIQ KRRV

) OP VK %4DEDQW  Z RINVKRSVIQ  VAKRRG
$QW HB ZRWKRSVIQ VFKRRY

/P ERXU  ZRUNKRSVIQ VAKRRO
WXWHV1/  ZRUIWKRSVIQ VAKRRY
WXWHY (1  ZRUWKRSVIQ VKRRY
UWXWHY) 5 ZRINKRSVIQ  VFKRRY
/12JH ZRUINKRSVIQ VKRRY

1DP XU ZRUKRSVIQ VKRRY

I X[HP ERXU  ZRUINKRSVIQ VAKRRY

% DEDQW DARQ ZRUIWKRSVIQ VKRRY

Q ZH DOR FREDERWDWG Z WK VHYHDO\ RXW RUIDQ] DARQV IQFOXGIQ) WH 6FRXW DQG WH
© © ) 5DQIHU &XE R SWRYIGH DPAYMEV DQG Z RINWKRSV $GGMRQD® ZH SDURHHG Z W
RUDQ] DMRQV VXSSRUMY XQGHBUYIBUHG FKIGBHQ WXFK DV 7$' $ 7$-2 7$/0 W RIHU

HOYILRQP HOWHDMWG DRWYIMEHV DQG JLYH DOFKLEGUHQ WH RSSRUMQIW VR FRQQHAWZ W DQG BDLD
DERXWODWIH $QG Z H DOR WEBUMG FRIDERUMRQ Z W FKITHUHQ KRVSMBY




5RRW  6KRRW HYHOW LQ

e 7%' $ : HIDYHZ RUWKRSVDQGDPWMAVIRU  FKIGUHQRI 7$' $ JUIRXSV : HJIDYHD
WREOR  ZRUINWKRSV RQ VHYHIDOWRSIEY VXK DV WHHV  |RUAVW FKIP SDQ] HHV WH
6' * V) XUMHP RUH Z H DOR FROWXPMG IQVHPAKRWMY Z W 7$" $ \WKGHQW

e 7$-2 ZRUIWKRSVDERXVEIRGYHUW IRU  FKIGUHQ

e : : ) 5DQIHW VHWMRQVRI JDP HRQIRIHWW WHHV GXUQJ WH WHH SOQWQJ GD\ 1Q

THIYXWHQ IRUDERXW NGV

3 RAMODVIRUKRWSRWS LRMIPWDVWWFK RRGY

7KV \ HDU Z H IQWDWG D SR@DVRU KRWSRWSIIRMPMQ
VKRRY Z IW WH VXSSRUARI RXUWDP  DQG YRXQWHY/

$V SDUARI WLV [QMDWYH D QHZ LOMUDPAYH JDP H DOG
SRADDWUIRFXVHG ZRINWKRSV ZHH GHOYHIHG  1Q
WHYHDO FKRR® 7KH SWRMPW DOR IQFO(GHG WH
IOWEXDMRQ Rl 1EZ HU EHGV DQG HGXFDWRQDODPAY MY
W IQRP FKIGHQ DERXW WH [P SRUBOFH Rl
SRADDWRY/ WH WUDW WH IDFH DQG WH UHDVRQV
EHKIQG WHU HQGDQIHP HQW 7KURXJIK WLV KDQGV RQ
DQG HGXFDWRQDODSSIRDAK  WH  SLRMPWVXFRHW X@
WDMHG DZDIHHW DQG  IRWMHG  HOYILRQP HQWO
UHVSRQVELDN DP RQJ \ RXQJ GDUHWY/

$ QXP EHURI RXVBRRUHGXFDAWRQDCHYHQW Z HIH KHTG WLV
\ HDU VXK DV
7UHH SOQAM] HYHQW IQYROHGP RIHWDQ  FKIGUHQ
ILRP GLLIHHQASOFHV 7KHUFRGIPAYH H | RUNFRQMEX\WG
VR WH FUDARQ RI EHDXWXQQHZ | RUAVW
EIREQ} DPRYMHY KDYH EHHQ RU DQ HG WIV\ HDU Z W
NLGVRI D1/ SUP DU VFKRRCRI Y4XWHY DQG  NLGV

Rl D) 5 VAKRRARI AXWHY

Q-X® ZHKDGWH SGDVXHRI Z HBRP 1QJ D 6RXW
$IUFDQ5 6 JLRXS VR RXURW DQI] DARQ DQG RUDQ] HG D
YARYADY 1Q WH 6RQIDQ ) RUAV7KH DRRYIW ELRXIKW
WRIHWHU  SDUAFLSDOW VXSSRUMG E\ 1LYH YROQWHLY/

DQG P HP EHW/RI RXUWDP

$ VAKRRAQ 6 FKDHEHHNWRBUMG D5 6 SLIRMPWXSSRUMG
* UHOLXP DQG FDUIHG RXWFBDQ XS DRAMYIMAHY Z W

SDUAASDARQ [LRP  DQFOMWHV Q

WH RUWDQ]HG

Z HHNO FBDQ XSV Z W D Gl I HIHOWFDW 1Q FKDU H HDRK

WP H



5RRW  6KRRW HYHQW LQ

!

: HSDUAASDMG IQWH () ) FMAYDAQ $QVE HS D IHMYDARU<RXW ) I® DQG
$XGRYWXDQ [ SHUP HQWRQ ' XUQJ WH HYHQWZ H FHDWAG VHHG ERP EVZ IW(
\ RXQJ YIMMVRW/ DQG LDQ DZ RUNKRS JDP HRQWH LP SRUBQFH Rl WHHV DQG | RUAVWV
UDFKIQI RYHU  \ RXQIWIHAWY
© HRWDQ] HG VAHHQQIVRI WH P RYIH 6DXYDIHVIQ ERW ' XV DQG ) UHQRK VHVWIRQV
IRQRZ HG E\ D QDVWUH WHP HG TXI] DVWKH-QVAMWM | RUL DMUH DQG 6FHQAH 1Q 98 XWHY
RQ IRU  \ RXViK SDUAFRSDQW

WXGHOW ILRP WH -QMUDDMRQDIBFKRRCR $® HUH 7KH 1 HKHUDQGY UHRHLYHG DQ
LOARGXPUARQ RQ -+ —%HOIXP Z KHQWH YIMWG WH YRVBQIEDS DLGHQ 0 HVHRQ
© H SDUAFSDWMG LQ WH @XQFK Rl WH FKIGUHQVERRN: LG@RZ  -DQH JIYIQJ NGVRI
\ HDUW/D TX1] RQDQIP D& DQG | DFH SDIQWQ) 1Q %4 XIHVRQ D NGV DQGDWKH
=Z1Q1Q. QRNNHRQ D NGV
© HVRRNSDUAQWH' D Rl 6AHQAHV DM RZ HVM- LIK 6FKRRAQ . RUMMIRQ

RITHUQJ LOMDPARYH DRI VR LOVSLLH VWXGHQW LQ VAHQRH DQG QDWWH P RUH WDQ
YMWRWRI ZKIFK D\ RXQIWIHWY

VRVWOXP EHURI UHI MMUHG \ RXQWMUY WDWS DUAASDWAG LQ RXVERRUDRAYIMAY

( YROMMRQ RYHUSLHYLRXV\ HDW

5 HIMMUHG QXP EHURI \ RXQI VWML WIDWSDUAESDIMG 1O Z RINVHMMRQV DQOG
LQ RXVERRUDPWYIHY



673* ,$,56

06& 678'(17

6(/(1$9(5: +4*+(1

IDWXUH FRQQHFWLYLWLHYV

6HBIQD Z RUINHG RQ KHUWHMY RQ KXP DQ Z LG@H
FRQ C(EWFRQFHLOIQJ LQYDMYH LDFRRQV DV'Z HOGDV
IRURXUSRRW  6KRRW SLR]LDP
6KH FUIHDWG QHZ JDP HV DQG SUHVHQMRQV | RU
VHARQGDY BIYHOAXGHQW RQ QDWLH LQ AMKHV
DQG LQYDMYH VSHAHY 6KH DOR GHYHBRSHG D
JDP HRQ LQYDWYH VSHAHV DQG KHSHG GXUQY
DPAYIMEHV DQG Z RINVKRSV
+ HULQMUOQWKLS VXEMIPWRFXVHG RQ QDVUH
FRQOHPAYMIHY VSHALLED® RQ -RVDSKDW
Z DAWMDQG D UFK ELRGLYHUMLIHG DUHD WDWZ H

QHHG VR SURWIPNIQ Y4 XWHY

17(5,0 6

JULFKH -RVDSKDW

3$8/%$ 1$9%$552

1IDWXUH FRQQHFWLYLW)\ IRU W
RI $QWZHUS SROOLQDWR!

3DX® Z RUNHG RQ QDVUH FRQOHPWYIW DV \ARIH

SIRMIPADV Z HODV IRURXUSRRW ~ 6KRRW
SWRIWDP  6KH ALHDWG D SLIRVIPARQ SRADDRY/
SO Z 1@ |BRZ HY/1Q GLYHUH VAKRRY
SUHVHOWQ WHULP SRUBQWRG! DQG SO\ IQJ D
FDUG JDP H \VKH GHYHBRSHG
7KDONWV VR WLV KDQGV RQ DSSURDFK \R
VHOUELDMH\ RXQIVMY VKH KDG WH FKDQFH VR
MIQWHS5 6 UHWHDWQO DD\ VD DQG P HHWD ®W
Rl RWHU\ RXQJ SHRS®V LOQYROHG LQ WH
SWRILDP
+ HULQMUDWKLS VXEMPAZ DV DERXWHAWRUDMRQ
Rl QDVMUH FRQQHPRMW | RURWHLY LQ WH
SWRYIQFHRI $Q HS 1Q FRRSHIDARQ Z IWK \WH
®RFDCE HILRQDO DQGVADSH * LRXS
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&DGHQ KHSHG XV D ®WRURXUFRP P XQIEDARQV
+ H FUHDWG RXU) R-HWIQRQH' D' ®JR )
| RURXUWHH SOQWQJ HYHQW DQG P DILQHG
GLYHUH SRW DQG YIGHRV | RURXUVRADY
+ IV AUHDAYIW DQG P RWDWRQ LV D UHDCERRVWRU
RXUWDP HVSHAD® | RUDXQFKIQ] RXU7INRN
DFFRXQW

$0$1"' $ &+—

$P DQGD KDV EHHQ D UHDCBXXV IRURXUZ RINIQ

FRP P XQEEDARQV WL\ HDU VKH FUHDWMG RXU-* —
| OHUWDWZ H FDQ QRZ GMMEXW HDVO 1Q

HYHQW 6KH DOR P DILQHG [OWADPWYH \WRUHV

IRU-QMIWDP  FKIP SDQ HHTXI DQG IXQQ:
SRW IRURXU7INRN



02/817((568&225" ,1$7,21

7KH YRXQWHWY JWRXS IV WIKRXUHG 1Q  WDP V 5RRW  6KRRW FRP P XQEFDWRQ HYHOW
WHH SOQWY | XQAWDIMQI  %4-MGHY WH RYHUD@O RAXOQWHY &R, LWODWU HDFK Rl WWKH WDP V
DOR KDV IW RZQ R, WWQDWRU RU FROWFWSRIQW XVXD@ D P HP EHURI WH Wl RURI WH
ERDUG

7KIRXIKRXWWH \HDU RXU YROQWHU WDP QDWID® H SHUHOAHV WLODRYHU ZIW QHZ
YROQMHY RIQQ] DQG RWHY WMSSIQJ DZ D\ IRU SHWRQDOUHDVRQV VXK DV IHBRFDWQY
DELRDG RUIQALHDVMQJ Z RINFRP P W2 HQW : HOQRZ RIIIED® FRXQNV  YROXQWHUY Z W WH
YDWP DRUW FRQMEXWQJ RQ D VSRWGE EDVV GXUQI RXU WHH SOQAQ] HYHQW 2 XU
YROQMHUWDP IQFOGHY ' XK \VSHDNQJ DQG ) LHOFK VSHDNIQJ YROQWHY/ Z W WH
WP DIQQU P HP EHY EUQIIQ) LOWUDDMWRQDOEDANI LIRXQGY DQG FRP P XQIFDWQJ SUP DU® 1Q
(QUOK )RBZIQ -DQHV SDMQI ZH VDZ D VIQUIEDQWUMH 1Q YROQWHU LOMUIHWDQG
ZHBRP HG  QHZ YROQMHW/IQ MVMRQHMVQI®IP RO

© H DUH FXUHQW WHYMQI RXU YROQMHU LHTXILHP HQW LOFOXGHG 1Q WH DIUHHP HQMR EH
XQGHUAJQHG R HQFRXUDUH P RWIH DAWYH DQG HQIDIHG SDUAASDMRQ 7KH 9ROQMHU
&RRUGLODRURYHUHHV [QBNH FD@ P ROWM® YRXQMHUYIGHRFD@P HMWQJV DQG WH YRQMHU
QHZ VOMMU  LHIMVADARQ SLRAHWHY DQG IR@Z XS Rl SDUAASDARQY HYHQWEUHIQIV DQG
RQIRIQ] VXSSRUMRU YRXQMHU TXHWMRQV 5RRW  6KRRW YROXQWHLY FDQ VINH WDLQ \WH
WDIOHU RSSRUMQWHY E\ IRBZIQ) ZRW VHWRQV RU SDUAASDWQ 1Q QR GD\V RU
FRQIHUHORHV

(YHU \ HDUD 9ROXQMHY 7HDP GD\ LV RUDQVHG Z W DQ IQIR VWMRQ JLYHQ E\ DQ H WALQDO
H SHWARQ D VSHALLE WHP H LHDWG \R - —REMPAYHV D JHWWR NQRZ HDFK RWHU DPAYW DQG

DQ DIVMLORRQ JXIGHG Z DN RUDPRYIW
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7KH -DQH * RRCDO-QMMM YHOIXP  FRQPHQV
MHD DOR Z W SUIRWPAMQ) DQIP D 1Q %HOLXP
DQG 1Q $IUFD $Q P SRUBQMRFXV IV Rl FRXUH
GXH WR ' U * RRGDDY KMRUY RQ SUHVHINQ
KDEIMDW RUWH FKIP SDQ] HHV DQG UHVAXIQD WRWH
Z KR FDQWHMXUWD VR WH Z IG5 H GR WLV WULRXIK
VXSSRUMY WHH SOQMQ] 1Q 96KKQGL SIRWMPARQ
DQG FRQHUMMRQ Rl WH ' IQGIHR 1 DMWH
&RP P XQW 5HVHUYH LQ 6HQHIDODQG WH &KIP S

( GHQ VDQPWDU LQ BRXW $1UFD

$' 237%$&+03

7R HQDE®! H WLDDOIXQGDIMQI IRU &KIP S (GHQ D QHZ
FDP SDUJQ IRU GRODMRQV DV &KIP S JXDUWEDQ Z @ EH
OXQFKHG  HDWD WWRXJK D SIRMFW R WH . QU
YDXGHZ 1D ) XQG WDWZ DV DFFHSWG 1Q' HAHP EHU

$ PIRQV LQ %HQ LXP

6HYHUDCRI RXUZ RUINKRSV DQG DRAYIMHY VHMELDMH WYX GHOW RQ WH WUHDW [P SDRWQJ
RXUEIRGYHMW DQG DUIH IRRZ HG E\ DRAMYIMAHYV VR FROMEXW VR WH FRQVHUYDMRQ DQG
SIRWRIRQ RI DQIP DAY 1Q %HOLXP

o DWIIHSIRMPARQ 1 DVXUH FRQQHFVYLW |RURWAY 1QWH SURYIQFH RI $QUE HS

. Z RUINVKRSV FRYHIHG WH SREOQDVRUY |RERZ HG E\ KDQGV RQ DPRYIMKHV IQFXGIQU
EXIGIQ) RU SDOWMY IQHFWKRWEY P DNQJ VHHG ERP EV RU SOQWQJ | &RZ HUQJ
SOQW RQ WH VAKRRO DUG RIIHUQI D EHG  EUHDN DW\R VIXSSRUMRFDOSRADDVRU
VSHAHV

. Z RINKRSV FRYHIHG WH 6Z LW IREZ HG E\ EXITIQI VZ LWQHWER] HV \R EH
LOWEBIG RQ WH VAKRRCEXITHLQJ

e ZRUWNKRS P RWJIQIV KDQGBIG @B DOKXQWQ DQG WDGH RI Z LG VSHALHV DW/
KLIK VAKRRY
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$ORIQ Z H FRQAQXHG VR XVH RXU YRIEH DV DQ
RUDQMVDARQ VR VSHDN XS RQ WH DAXHY WDW
P DMAU IRUWH ®Q WP ZHTEHQJ Rl KXP DQV
RWHUDQP DY DQG WH SOQHWZ H DOVKDH

) RURXU SDUAASDVARQ 1Q QDWUH DQG HOYILRQP HQW
SRIA SWIRAHWHV Z H FRQMEX\WM 1Q VHOUELD/DWRQ
Rl \RXQJ DQG RG WURXJK WHIX@U SRW RQ RXU
VRADOP HGED VXSSRUMQY DZ DIHQHW WDIMQI DQG

WP XOW FRP P WP HQW FROMEXWQJ VR UHIIRQDO
DQG QDARQDCELRGLYHUW SRIAHV 1Q %HILXP

1 DVXUH DQG EIRGLYHUAW
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$ Z DUHQHW LDIMQJ VKLRXJIK VRADCP HGD

3XEOLGWH UBR/XAD ZD UH QUMY RQ@D QLPBORWH FWLSRRY W RQF H

JUHH @QMIE HD OM®EY L UR Q PBIQWK R ZIOW KWL V IQXP EHRUIROOR RH U V

R X VR F [PIMG U R U D% JLQNHG-Q-QVWDJUDFLRW \RXWXEH
DQG DOPRVW YLVLWRUV RQ RXU ZHEVLWH

5HJLVWUDWLRQV IRU RXU 1HZVOHWWHU LQFUHDVHG IRU WKH
1/ )5 (1*

&RPSDUMBUHYLRERWKLW QL QFUHDPERXW WR GHSHQG®R®J
WKH IRUD ZKLFK GHPRQVWUDWHY D JURZLQJ UHDFK
YROORZNLIQED VVIRIG U-DQHRR G IZAHZ H U AR Q W D EW H\GF K R RR W

VWXGHERWRQGU-DOQWQ®OMRWHUY ENZ WG/ X G NMEWU Q DRI MAKFH
$UWHYHOGH +LJKVFKRRO

-DQH * RRGDM-QWIWX W YHT LXP

# NIEHQLXP  # LIRRWDQGWRRWEH

-DQH * RRGD@-QWIWX W YHT LXP
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© HUHHYHG JWDQWILRP WH 4 I* ULHHQ ) RXQGDMRQ DQG 7KH . 1QJ YDXGRXIQ ) RXQGDMRQ
W IXUMHU GHYHBRS WH 5RRW  6KRRW SWRIWDP P H DQG VXSSRUVWHH SOQWQ

IRFXVQ) HVSHPRYHO RQ) @QGHYDQGRQ: DARQD

4 L* LHHQ) XQG

7KH JRDORI WH SIRMPMY VR HP SRZ HU\ RXW \R FDUH IRUDQIP DY SHRS®I  WH

HOYILRQP HOWDQG VR HQDE® -* —9%4HOIXP VR SIRIHWIRQDOMH WH 5 6 SIRJWDP P H
IQY%HOXP DIP 1QJ VR LOFUHDVH WH \VFDB! TXDOW DQG P SDRARI WLV SLRIWDP P H

6SHALLLE REMPAYHV WHUH RUH LOFOXGH

e -QFUDVH DZDIHQHW R DQG VXSSRUNIRU WH 5 6 SUWRIWDP P H DP RQIW
%HOIDQ\ RXW DQG RIKHUMBNHKRGHY YRXQMHY WDFKHY/ SDURHY/

e ' HYHBSP HQARI FRP P XQIFDWRQ DQG Z RUINVKRS KDQGRXW DQG P DIMUDY

o 7LDQMDM DQG DP HQG FROWOQW ILRP H MAQ] P DWUDO ILRP WH 5 6
LOMODARQDOSIRIDP P HV QR RXUGRFDCFRQM W

o (WEEQK VARQ SDURHUKISV LQ 9HOLXP VR VFDBI XS WH SWRIWDP P H DQG
IP SDFW

$ QG SKDWH Rl WLV SIRMPAKDV EHHQ DSSWRYHG IRU  \ HDU/ WBUAQJ $SUO
ZKIFK HQDE®N IXUMHU GHYHRSP HOWRI WH 5 6 SWRILDP \WANIJ P RWH
EIRGLYHUAW DAXHY VXFK DV QDWUH DQG FIP DM FKDQIH QDW(H DQG KHDOM Rl
DQIP DY DQG SHRS®! DQG JDP HV RQ WH GUIHHOMRSIEY 7KH RYHD@DIP IV
UHDFKIQJ P RIH VKRR DQG \ RXW RUDQVDWRQV DQG VR HABEQK RQJ WP
UHDMRQWKLISV Z I WH VAKRR® DV Z HEDV Z IW. RIKHURW DQIVDARQY

. 1QJ UDXGRXLQ ) RXQGDVIRQ

2 XUSURMIFW ( P SRZ HUQJ \ RXW \R FDUH IRU$QIP D 3HRS®!I  WH ( QYILRQP HOW
$3(  UHAHLYHG | LODQADOVXSSRUAMR GHYHRS QHZ HGXFDWRQDOP DWUDY VXFK DV
JDP HV DQG VR UHDFK P RUH VAKRR® | RUVHOMELDAQJ \ RXQIVAMY RQ VBNQJ D P RUH
VXWELODE®! @ H WO
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|IRUEHQJ RXUSDURHWY/ 1Q DPURQ 7KHUGRQDWRQV VXEMGIHY DQG WHURWHUIRWP V
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7K \ HDU WH -DQH * RRGD@-QMI¥XW %4HOLXP DQG / XP IQXV FHBEWWG D VSHADO
RHDMRQ ZH SOOMG RXU WK IRIHWWWIHKHU 1Q YHOLXP 7KLY KUKQKW WH

WVWHQIW RI RXUSDURHUKIS Z KIFK EHIDQ LQ

" XUQJ WRWH\ HDU/ Z HYH SOQWIG DERXW VUHHV VRIHWHULQ ¥HOLXP  RQ YDURXV

SOFHV 1Q ) DQGHY DQG 1Q : DARQD DQG VXSSRUMG WH FX@MH DQG WH SOQWQ] Rl
RYHU P LQRQWHHV1Q %XKQGL

© H DUH SURXG WDWRXU SDURHUKLS Z LOFROWOXH 1O ZIWQHZ ) ' HYHQW EHQU
SUHSDUHG VR WDWHYHQ P RUH WHHV FDQ EH DGGHG VR WH FRXQWU

2 VKHUWHH S@QVQJ SDUADHU/

7KL\ HDUZ HKDG QHZ FRUSRUDW SDUHY/ | RUWHU7HDP GD\ WHH SOQWQJ
e 1 RWKDT Q0 DQKD\
e (WIDVIQ$SQV

$QG RXU: : ) 5DQIHY WHH SOQWQ HYHQWNZ DV GRQH 1Q FRRSHUDARQ Z W \WH
$LERUIHWP RI 7HUYXUHQ
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D) UHOIXP ( GXFDMRQ &RRSHUDWRQ | RUGHYHRSP HOWRI HGXFDWRQDAP DWAUDO
D IMWH: ) 5DQIHY RXVERRUDRWIWAY DQG LHDWAG Z RW VHWRQV

7$" $ 7%$-2 DQG7$/-0

7$' $ 7RHNRP W87(/ 4 5GHSYHQU 7$-2 7DOIQEWIHUYRRUMRQIHIHQ DQG 7$/ -0
7DOIOMQ $FDGHP IH /P EXU  DWH %HOIDQ RUDQVDARQY RIIHUQI D Z HHNHQG
SWIRILP P H VR YX@HDEGH WHQDIHWY 1Q VRAD® GHSUYHG QHIKERRWKRRGV R
Z IGHQ WHU SHY/SHRARYHY RQ FDUHHU DQG @H : H FREERWDWG RQ ELRGYHMW
UHDWG VRSLEV DQG MRIQHG RXWGRRUDPWYIMHY | RUWHU\ RXW JURXSV VR FRQYH. WH
IP SRUBQFH Rl QDMUH VR XV DD

%HQ LDQ YARGLYHUMW $ GRDOFH %6/

-+ —9HOIXP NRIOHG WH %4HI IDQ YURGLYHUAW $ @DORH L1Q DV ROH Rl WH IRXQGHU

RUDQVDARQV D SOMRWP VR HKDOFH YROQWU DRPARQV IRU EIRGLYHMW
FROHUDARQ KWBV  ELRGLYHUW DADQAH EH DERXW

YWRGLYHUD

* —HOLXP MNRIOHG WH URGYHUD GVINHKRGHY YRDUG D ( XURSHDQ URGLYHMW

3DUGHUKLS VXSSRUMY UHVHDURK DQG A HQ VAHQRH RQ ELRGLYHUAW DMXHY $QG

QRZ DOR WH $GYMRU YRDUG GMAXWQI DQG VHBFWQI QHZ WIHVHDURK \RSIRV
KW8V ZZZ7 EIRGYHU/D HX DERXWXV JRYHURDORH HQMUW HG WINFKRGHUERDUG

6RQLDQ ) RUHAVW RXQGDVIRQ

6RQIDQ ) RUAVIV) RXQGDMRQ | DAMWA IQWULHI LIRQDOFRRSHUIDMRQ VR SUHVHUH WH
B6RODQ IRIMWDQG IW EIRGYHMW DQG SWRP RWMV W VXWEIQDE®! XVH DQG
HGXFDWRQDOYDOH 7KLY \ HDU-* —%HOLXP EHFDP H DQ RIIIFDOSDUQHU _3DUHY
=RQ: ZRXG
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2 YHUWH OWN HDW/ -+ —94HOIXP EHFDP HIRWP DCP HP EHURI VHYHUDCRU DQMVDWRQV | RU
H FKDQJH Rl LQIRWP DIRQ NQRZ GIGIH DQG H SHUNH |RU SDUNFSDWY 1Q SRR
GVFXWRQV DQG SRMMRQ SDSHY DQG |IRU HOKDQAQJ QHVY RINLQJ DQG  LQIWDW
FRRSHUDVIRQ RQ HQYLLRQP HQVIDOFK DAHQI HV

%4 YRQG YW/ HHIP LOHX

%W YHOLDQ YURGYHUAW $@DOQFH
7TKH6KUW

6RQADQ ) RIHWY RXQGDWRQ
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' XUQI WH\ HDU WH -+ —7HDP  DQG YRXQWHLY SDUARSDMG LQ VHYHWDCHYHQW Z I DQ
IOR WBQG D SRWMU SUHVHOWMRQ RQ RXU REMPWYHY DQG DRAYMHV DQG RU TXY
VHWIRQV RQ QDWUH DQG DPAYIWAY | RU FKIGHQ DQG \ RXW 94 SDUAFSDAQ] 1Q WHWH
HYHQW -+ —FDQ HQKDQFH QHVE RINLQJ DQG LQWDW FRRSHUDVRQ RQ HQYLLRQP HQVIDO
FKD@BIQI HV

() THWYDOIHVAYDA RU<RXW. ) LB DQG $XGIRYIWXDQ( [ SHUP HOWIQ $ QU HLS
9ROQMHLY QRAMLOH LOWH $1UFD 0 XVHXP

6FUHHQIQ] Rl WH P RYIH 6DXYDIHV 1/ DQG )5 VHWRQ IRZHG E\ D TX] RQ
QDVUH -QWWIMWM | RUL DIMUH 6AHQRH %A XWHY

* _* REDCP HHMQUI $P HOMRRUNV7KH 1 HIKHUDQGV

' D\ Rl WH SRADDRY/ $IUEXOMH -+ RUAEXGXUHO QUMMM 2 HGHOP
“QMODWRQDAGD. Rl WH | RUWMWBRQIDQ ) RUAW

9 RO(QMHLY % &RQILHV YAXWHY

7WDIQ WH WDIQHU&DS XQRU %XWHY

. D'DN  FDQDOHP EDQNP HQW FBDQ XS Z WK / HYVWDP  DQG &IW R 2 FHDQ
URGLYHUAW GD\ 8 & RXYDIQ %8XWHY

=RQ: QEIREQY 5HG$EED. DUHD

CIENRI: HHNRIWHY%H  3RADDRY/ &RUMZ DB

0 HHMQJ 5 6 JUIRXS RI -* —6RXW $1UFD |RUD 4RE@Y 1Q 6RQAIDQ ) RUAW

1 DARQDOGD: |HVYDOSR\ DCBDIN A XWHY

1 HVE RWN 1 DWUH &RQIHHQFH Y4XWHY

' D\ Rl WH 6RQIDQ | RIHAWRAXWHY

3DNDZ L3DIN SUH RSHQIQJ RI &KIP S IMDQG

/DXQFKRINGVERRN : @7 -DQH %WXJHV ~ DQG=Z1Q. QR\\H
88&1 (& 3RADDRUSOQIQRGD YXWHY

' D\ Rl 6AHQAHV + RZ HWM LK 6FKRRO. RUAMM
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