y

y

y

/+( +,6725<2) 7+(
6&+2 2/ 36<&+2/2* ,676
$662&,37,21 2)

(67(51 $8675%/,%

/KHIILAW  \ HDW/

,Q WKH FRQWH[W RI WKH VFKRRO SV\FKRORJ\ SUI

y
y




) RIHZRG

; QURGXFIRQ

$FANQRZ GG HP HQWV

63$: $ 71P HIH

6 FKRRCBV\ FKRBJ\ KMRY EHRIH63$: $
7KH) RXQEDIRQ < HDLY/

7KH) RUP DWYH DQG 3 URMAIYH < HDLY/
7KH 6\MDG 1QJ DQG 6 \BEIMAQ) < HDLY/
7KH&D® DQGWH 7 XUEX®IQN: HDLY/
7KH & RQVRIEDWY < HDLY/

7KH & RQQHAIDY <HDWY/

7KH' IMXSWG < HDWY/

7KH 5 HIHQHIDIWYH DQG 5 HQHZ DO< HDWY/
7 KH 3 UMVHQM HDLY

7KH) XWMUH < HDY/

5 HHUHQRHV

$ SSHQAFHV
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) RUHZ RUG

: HERP HWWH + MRY R WH 6 FKRRGB WV FKRBIIW $ WRADWRQR! : HAMMQ$ XD 63%: $

QW W DQQYHWDU \ HDU \KH &RP P WH FRP P MRQHG \KLY Z RIN\R GREXP HOADQG FHBEWDM \WH GHAFDURQ
SDWIRQ DQG H, \WQULYH FROUEXURQY \R \WH VRKRRCBV FKRBJ\ SURHVWIRQ P DGH B\ FXUHQWDQG SDWP HP EHY
&RP P WHO HP EHWY / IHO HP EHWY ) UHQGVR! 63$: $ DZ DG ILQDDAV DQG Z IQGHY DQG RXUS DWRQ RYHUWH SDWY

\HDWY/ WY Z I J UHDWHQWXMDVP KDWY [QNIRGXFH \KLY Z RINVR FRP P HP RUDVWM \KH $ WRADMRQV FRQIOXRXV P MRQ W
FRQCHAMQRUWP  DQG LQVSIUH VRKRROBM FKREJ MV DRIRW DOVHRRY/ 1Q: - MM $ XMDID

63$: $ ZDVHABEQKHGIQ E\ DWP DQJRXS R 6 FKRRCB A FKRBJ MV Z KR Z HH NHHQ R SURYIGH SURHWIRQDO
VXSSRWWR DQG DGYRFDR\ IRU 6 FKRRGBBW FKREBJIMWIQ: $ 63$: $ 1V DIILIDWG Z M \KH $ XMIDIDQ 3\ FKRBJ MV DQG
&RXQHMRY 1Q6 FKRRY $3$&6 SURHWRQDGS WRADIRQ SUHYIRXV® NQRZ Q DV \KH $ XVADIDQ* XIGDQRH DQG
&RXQHBY $ WRADIRQ $* &$ DQG LY DQ DPYH $ WRADIRQWDWY FRP SUMHG R 6 FKRRCB Vi FKRBJ MV Z RINQJ 1Q
SXEQGF & DWRTF DQG, QGHSHQGHQWRKRRY' 2 XUS WRFIDURQ SURYIGHY RSSRUMQMIAV | RUUHVRXUFH VKDUQJ - SURHVWIRQDO
GHYHBSP HQADQG UHJ XOUHYHQW DEAHMQ) WH FRP S DVSHAW R Z RINQJ DV D VFKRROBVA FKRBI MW

&KW * RAMBZ DQG + HUP DQYRRWP D Z HUH DSSURDFKHG \R Z UMM \KLY + MRY DV ERK KDYH ®QJ DQG GLLIHIQ]
FROGHAIRQVWR 63$: $ &KUY DV\KH' HSDUW HOWR ( GXFDMRQV LQDXI XUDCR KIH 3 i FKRBI MAD VFKRROBV FKRBJ MW
DQG63$: $ PHPEHU +HWP DQDVD BQ WIQAQ) 63%: $ &RP P MkH P HP EHU IQFGAQ) DV 0 HP EHWKIS 6 HEUHAY
IRUP DQ \ HDY %RW EUQJ XQTXH DQG FRP SBP HQBY SHYSHAIYHY RQ\WH SDW  \ HDWY DQGZ H DUH GHHS® JIDMXO
|RUNHUZ LG QHW R VINH RQWLY Z RN 7 KHUFR@ERIDIYH  UHVSHRNKCDSSURDFK DQG GHAFDURQ\\R FUHDIQ) D

\KIRXJ K\IWKOUHFRUS DUH WWK® DSSUHFIDIMG 7 KDQN\ RX & KUY DQG + HIP DQ

2 XU$ WRFIDURQ WBIQGY R VXSSRWWFKRROBV FKRBJ\ SURIHWIRQD® GHAFDMG \R H FHBIQFH FRIERIDIRQ DQG \WH
FRQIQXRXV P SURYHP HOWR AMGHQMHGXFDMRQDARXERP HV1Q: $ ( YHY &RP P WH P HP EHUEUQIV D XQTXH SHYSHAWH
N DQG NQRZ BIGI H WDWARGBFYHO GUYHY RXUP MRQIRZ DG 7KLY\ HDU Z H DUH H| FMYG \R SUAVHQAKLY UHFRG R DOWH
Z RONWDVKDV JRQH EHRUH XV 7KH SDJHY \WDWRGXZ RAIH \WH \ HDWY/ RI HDFK 3 UMGHGR DV \WH. DQG WH &RP P WH

UHVSRQGHG \R WH HYHUFKDQI 1Q) OQGVFDSH R HGXFDMRQ DQG SV FKRBJ\ 2 XUDIHQED LV GHVLI GHG \R IRAMUERW! IQGELYIGXDO
DQG FROPIYH VXFFHW

,QUHGRIY RQ RXUSDWIDFKIHYHP HQW DQG B@RNQJ DKHDG , DP UHP IQGHG WDWRXUSURI AW IV GUYHQE\ \KH GHAFDIRQ
DQG SDWRQR! RXUP HP EHY < RXUHQJ DI HP HQADQG IHHGEDAN DUH HVWHQIDADV Z H \AMYH \R P DNH P HDQIQI IXAP SDFW
Z WIQ RXUSUIRHWIRQ 7 RIHWHU Z H FDQ FRQIOXH R FUHDW D YIEUDQADQG G QDP IE HQYLIRQP HQWZ KHUH NQRZ BIGIH

| GXUMKHV DQG SRHWIRQDY' HIIHPWSRVIMYH FKDQIH

7KDQN\ RX IRU\ RXUFRQIOXHG FRP P WY HOADQG FROUEXUIRQY :  H DUH H FVMG DERXVWKH I X\UMUH DQG GRN IRZ DUG R Z KDW
ZHZ LQDFFRP SOK \RIHWHU

6 [OFHHO

6KDURQ ' HF®HUFN
3WIHIGHQW
63%: $
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 QWRGXPUWRQ

7KH 6 FKRRGB A FKRRJ MV $ WRADIRQR! : HAMD$XWDIDQ ,QF  IQUD® KHHUHG\R DV 63$ WHQP RIHFRP P RQD B\ W DFURQ P
63%: $ VD SIRHMRDAIXIG DJIURXS R SRHWRDY Z KR VKDUH D FRP P RQ IQMHWSDWIRQRUDWD R ZRIN 63$: $ RFFXSIHV
D SUR HWIRCDCSOFH WDWRWHMY FRIERIDIRQ DP RQJ VFKRROBVA FKREBJ MV UHI DUEBIW R WHUHP S& HU

VY CRABRWIEG! \R EUQ) \RIHWHUD KMRY R 63$: $ Z MWRXWWH BRI RQWH FROM WO Z KIFK KLY RFFXWHG 7 KHUH IV QR RKHU
VIQI B! GRFXP HQAKDWADS\WUHY \WH IXQKIMRY R WH VFKRROBM FKRBJ\ SIRHWIRQIQ: $ 7KLY GRAXP HQAGHIEHDMO UHHW \R
UHBIYDQADVSHAW  SDIMFXOWD SRION R VW QUEDQAHRP R WH VFKRRCB FKRBI\ VHYIEHVIQ: $ HVSHAD® Z KHQWH UHDW\R
63$: $ W KRSHG WDWKLY GREXP HQIZ I@EH R KMRUFDOYDOH [RUG3$: $ DQG IXWMUH J HQHIMRQY R VFKRROBV FKRBJ MW

61P DU VWY KRSHG \WDVWKLY GREXP HQWZ IOEH D\RRARUG 3$: $ GDGHWKIS R XVH \R IQGHQPH VFKRROB FKR®I\ 1Q: $ DQG

DIRD®

7KHWIWV R \WH SIRHWIRQ KDV JURZ QIP P HQMHO  DQG WH LQIGHQRH RN WH $ WRADMRQ KDV H SDQGHG RYHUMP H 1URP D UHDWYHO
P LQRUS@\ HUWR D SRVMRQ R SUR HVMRQDCDXWNRUMY

7 KH ERRN KDV EHHQ RU DQVHG IQR FKDSWAY EDVHG RQWH SUMMGHQIDOMP V = H Z DQAR HP SKDVIVH \WDVWKH FKDSWUWEN UH BFW
\WH HYHQW R \WH \IP H DQG CRAKH GDGHYKIS VBN R \KH SUMVIGHQN

7KH \HDWR 63$: $ KMRY FRYHWY \WH W QUEDQWAKDQI HY \WDWRFFXUHG LQ VFKRROBM FKRBJ\ P RUH EURDGD & RGFHSW
WHRUHV SUDPWFH ©OQ)XDJIH DQG WFKQREJ\ DEMUHG GLDP DUFD@® GXUQ) \WH SHURG 3 DRIFHV R VRKRRCBWA FKRBJ MV DADQ. SRIQAQ
\IP H Z HUH FRQAP SRUDY [RUWDVWIP H DQG EDVHG RQ WH EHVWQMUVV R VXGHQWV 7KLY GRAXP HQAFDS\WUHY VRP H Rl \WHVH SUDPIFHY
EXVAKH DXWRLY FDXWRQ UHDGHY \R DYRIG MGI QI SHRS®!V SUR HVWWIRGDCEHKDYIRXUDI DIQARGD: V \VABIQEDGY

Q: $ \WHUH KDV EHHQ D ®QIMBQAQ) P XWDAUHVSHPWKDUP RQ. DQG D GHMILH \R FRIERIDM EHE HHQ \WH BDGHY Rl VFKRRO
SV FKREJ\ VHYIEHV 1Q \WH SXEQF DQG SUYDM VHRRY 2 QIRIQ) SDWZHWKISY SDUMFXOUD 1Q VXIFIGH SUHYHQIRQ KDYH EHHQD

WP RQ R WKLY 6 FKRRCBVA FKREBJ MV KDYH VRP HUP HV P RYHG DQG HYHQ EHHQ VHFRQGHG EHE HHQ WH VHYIEHV 7KLY JRRGZ I@KDV
H, \WQGHG \R \WHUUHDMRQUKIS Z W 63$: $ DQG VXSSRUWRUH $ WRADIRQ DV D SUR HWIRQDARW DQVDMRQ | RUD@VAKRRO

SV FKREJ MV 1Q\WH AW UHI DUEBIW R HP SE P HADWDQI HP HQW ,Q\P HV R P DIRUMHRWYP DQG FKDQIH IRUDQ. RUDG@R \KH
VHYIEHV 63$: $ KDV EHHQ D FROABQADQG WIEIMAQ) SUMVHQRH

7KH P DIMUDARUWLY GREXP HQAY GHUYHG IURP D YDUHW Rl VRXUFHV 7 KH ILWAAZ DV \H DXWRY UHFRTBIFIRQY DQG H SHIHQFH 7KLY
ZDVVXSSBP HOMGE\ D YDUHW R SXETGF® DYDIDE®! GRAXP HQN 7KH63$: $ DUKLYHV IQFOGAQ) GHZ VEMIY P HHAY P IQAWMY

$* 0 UHFRBY DQG YDURXY FRUMVSRQGHQFH  SURYHG \R EH LOYDOIDE®! BAVRXUFHV ( DFK SUHVIGHQAZ DV IQMYLHZ HG XMIQ) D FROMMQWY
VHAR TXHIRQY Z KIEK DGGHG WHP HQGRXV YDOH R WH SURVIPW/ HDGHWY R \WH WUHH VFKRRCBM FKRBJ\ VHYEHY Z HUH LOMYIHZ HG
WH RIHHG J UDWOWI KWDQG IQRUP DURQ ( YHU HIRWAZ DV P DGH \R J DWHUDFEXUDM [Q RUP DVRQ DQG FRQGHQVH IWKQR D FBDU
FRQAVH GRAXP HQMKRXJI K IWZ DV QRABRWIE®! \R LQFGGH HYHY \WIQJ
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$ AINORZ ®iGJ HP HOW

7KH DXWRY Z RX@ @\H R \WDQN WRVH FROMEXVRY Z KR JDYH VR J HHUIRXVO Rl \WHUWMP H DQG Z HUH DE®! VR RSHQ WH
VRP WP HY DV 1) FDEIQHW R \WHUP HP RUHV R \WH $ WRADMRQ DQG HYHQW

7 KHVH IQALYIGXDY P HAZ K \KH DXWWRWY HWHUIQ SHYRQ RUE\ SKRQH  DQG \WHUZ 1@ GHW \R VKDUH \WHUUHFRBIFIRQY
QUKW DQG DQHFGRMV Z DV IQYDBDE®! :  H P DGH IMD SURIMW \R NHHS 6 KDURQ' HFBIUN 1Q KHUURBI DV SUMMGHQWXSEDIMG
RQRXUSURI UAW DQG DQ FKDEBIQI HV Z H HQFRXQMUHG + HUUBHDACHW \R P HHWZ W XV B\ SKRQH HYHY FRXS®IR! Z H\W
RIHUQ) YDODE®! IHHGEDFN DQG DGYRFDR Z DV JUHDW® DSSUHFIDWG

) ICD® \R RXUVXSSRUYH Z LYHV / RXIVH DQG - DGH \KDQN\ RX IRU\ RXUSDMHQRH \ROUDQRH DQG HQFRXUDI HP HQW7 R DOR!
\WRVH Z KR SURYIGHG DWIMBIGFH HWHUGILHA® RUIQALHAV®  Z H H SUHW RXUJ UDMWYGH \R \ RX

© H DPNQRZ BIG) H \WH \WDAMRQDOEXWWRGDQY \WURXI KRXW - HAMUD $ X\MIDID DQG WHUFRQIOXIQ) FRQGHAIRQ \R WH @QG

ZDWMY DQGFRP P XQW : HSD\ RXUUHVSHRW W D@P HP EHY/ R \WH $ ERW LODAFRP P XQWHY DQG WHURX@UHYV  DQG W \WWH
HOHY ERW SDWADQG SUHVHQW

3 XEQKHG 6 HSWP EHU




7TKH+DAMRU RI 63$: $
71P HOQH

‘L 7KH) RXQGDWRQ < HDLY/

7KH EHIIQQQ)
7KH) RWPP DWYH 3 IRWRWYH <HDW/ J

6 WHQ\WHQQ) R JRYHWDGQRH

‘\ 7TKH6WDG 6 \WELOQ) <HDW/

6 RO\ 1QJ WH IRXQEDIRQY/

TKH&D®  7KH 7 XUEXGIQMW HDY/

—@
$ MVE®! DGFKRU
7KH & RQVRIGDWQI <HDWY/
‘J_ 3 RVMYH FXGMUH DQG J URZ W
7KH & RQQHAWQ) <HDWY/

S O
‘\ TKH' IMXSWG <HDW/

$ FKDQIIQ) Z R@
7KHS5 HIHOHWDWYH 5 HQHZ DO< HDW/ J

5 HMYHCDURQ DQG UHQYLI RUDIRQ

‘\_o 7 KH 3 IHVHQW& HDLY

7KH) XWUH <HDW/
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' YHIRUH63$: $

6 FKRRBW FKKR®&J\ + DWWRU

7 KH SXUBRVH IRUKDYIQI VRKRRCBM FKRBJ MV WH QDWIUH R WHUZ RUN WH WDIQIQ] WHTXIUHP HOW IRUHQN R \WH

SURHWRQ DFFRXQEELDNV ABQEDBY SIRHWIRQDOVP DQG \WH MBI \WH KDYH Z RUNHG XQGHUKDYH DOFKDQI HG VW QUEDQW®
MOAH

7KH' HSDUW HQAR ( GXFDIRQIQ: HWMD$XWIDID WH' HSDWRY HQAVDSSRIQMG \IH [ LA DUHHWY 2 11IEHULQ Q
\WHUH Z HUH P RUH \WDQ D GR] HQ) X@¥ [P H ( TXLYDBIQA) 7(  \ABAI DQG \WH URBI H| SDQCHG \R IQFOIGH LOMYLHZ LQ) VFKRRO
GDYHY % \KH VHYIEH KDG VKILVMG \R [QFOGH UHHWD® [RUD SV FKRBJ IFDOVHWYIEH DQG YIMIW \R VFKRRY' 7 KH URGH
\WHQ EHFDP HNQRZ QDV* XIGDQFH 2 IIIFHU * 2 Z M \MDFKHUDQG SV FKRBJ\ WDIQIQ) BHTXILHG

2 YHUMP H WH IRFXV Z DV [ XUWKHUH SDQGHG \R LQFGGH IQAYIGXDADQG J URXS I HQFH WM DQG FRXQUHG . %3
XVIQJ WP ICRBI\ R \WDWSHURG WYGHQN Z HUH EHQJ KIHHUWHGY \R* 2 VE\ VRKRRY GXH \R KSK\ IEDCAKDQAFDS y VRAIDO
P DOGMR HQW KHEXFDMRQDOUHBAEDMRGY RUKP HQBICKDQAFDSY

7 KHWH Z DV SURIHVWIRQDOEHEDW DQG WOMRQ Z IWIQ \WH VHIEH DWKH GDCHUYKIS DQG SUIDRAMRCHUBIYHY DV EHKDYIRXUDO
DSSURDAKHV Z HIH FROMGHUHG DBQIMIGH P RUH KXP DQW¥ DSSUIRDFKHY + RZHYHU B\ \WH V* 2 VEHDP HGQIYHQE
EHKDYIRXUMADSSURDAKHY  DQG SUHYHQIMYH Z RUN Z DV DOR SHIFHLYHG W EH YDGDE®!

7KH* 2 Z RINRUFH FROIDXHG\R JURZ VXFK WDVE\ WHHZHHRYHU  * 2 ) 7( DQGWH QXP EHUZ DV UMQJ
WIQUFDQ® & XURXVO WRXIK 1Q \WH RQH* 2 EDVHGIQ* HIDGRQ DOR VHYIFHG DOVFKRRY QR R \WHH LOFOEQ)
\WH . P EH®A ) XUIKHU \R VXSSOP HOAKLY \WHUH Z DVD* 2 Z KR VSHQABDWAR \WH \ HDUWZ 1QJ D FDUDYDQR VRP H FRXQN
\RZ QV 1Q RUBHUVR XQGHUBNH VWWGHQAMAIG

SVWKHWIWR \WH  V* 2V Z HIH FROVUGHUHG P RUH @\H \WDFKHY Z WK D VSHADOY IQ SV FKRBJ\ 6 RP H* 2 V XQGHURRN
IXUKMHUS FKRBJ\ VWG \R JURZ \WHUTXDOIEDIRQY ( @ LELOW |RUKH 94IMYK 3\A FKRE®JIEDCS RFHW %36  DWKDVERIQN
ZDVD \ HDUTXDOIEDMRQ Z KHUHDV \WH $ XVADIDQ 3Vt FKRBJIFDOB RAHW $36 KDGD  \ HDUBHTXIUHP HQARU

P HP EHUKIS ,URQFD® P RUMH* 2 VKDGP HP EHYKIS Z MW \WH %36 \WDQWH $3 6 1Q DQ HIRWIR HQKDQFH \WHUSUR HWIRQDO
FRQACHARQ

Q \WH VHSDUDIRQ R WDFKIQJ DQG SV FKRBJ\ EHFDP H SURQRXQRHG Z KHQ WH [IIAMHYHUJURXS R SV FKRBUJ\
JUDGXDWMV Z W QR \WDFKIQ) TXD@IFDVRQ Z HUH HP SB HG RQ DQ XQEHIAMRIQAQ) WDWKH. Z RX@G FRP SBMID' ISBP D IQ

( GXFDURQ Z KI®! RQ\WH IRE. 7 KH QVFXWIRQY DERXVG\ FKREJ\ P HDQAKDWE, WHPIG V' HSDUWW HOABDGHUYKIS Z DV
GRNQI IQR URBI DP ELJ XM SURHWIRCDCHWIEY  SUR HVMRQDOVXSHYIMIRQ DQG \WH CRIRQ R KALHRWYY KQAUHPWVHIYIEH
SIRYMRQ , W IQMHNY \KDWKHVH DUH M/XHY VIDEHQ) FROVGHHG \RGD,

4 XHWIRQV Z HH EHQJ WDIVHG \WDWL \WH Z RINZ DV EHFRP 1QJ P RUH SV FKRRJ IFDAQ COWUH  WHQ VKRX@ \WH RE MBI UH BFRW

\KDW7 KH MBI RVFKRRCBW\ FKRBJ MiZ DV VR HG Z W
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QWH  V* 2V ZHHEDVHG IQVHFRQEDW VAKRRY EXVDIRGHG VRP H VHYIFH \R DABFHQABUP DY VFKRRY' RQ
UHTXHMA2 GHNH IXQRIRQ Z DV J URXS LOMI HQFH WAL, Q URRP V VHVXS DV IRUP DCH] DP ICDMRQ URRP V/ \WH\

H FOMYHO DGP IOMMHG WAMW \R DOMYGHOW IQ\HDY  DQG IQWWH AW 7KLY Z DV D P DIRUP H FRP P WY HOWRU
* 2V VHAQJ XS RYHWHHQI P DUNQ) DQG \WHQ HQMUQ) DOEDW RQR WXGHQNHFRUS FDUBY NHSWOQ WH VFKRRO

DGP IQMADMRQ R [1FH DQG DFFHVWIE®! \R DO 7 KH SUDFWFH Z DV SURHWIRQD® DQG HMIED® FKDBIQJIHGE\ VRP H* 2V
DQG X@P DMO E\ \WH URGI Z DV DERDVKHG

%4 WHEHJIQQQI RWH  V\WWHZRINRUH KDGUMVHQ\R DERXW ) 7( DQGWH IRFXV IRU* 2 VKDGFKDQIHG 7KH* 2
URG! Z DV \R SURYIGH FRXQUH@ DWHWP HOMIDVRQ WDIQQ) DQG FXWEXGP SURIWDP GHYHBSP HQW7 KHUH Z DV DQ

2 SHUDID + DQEERRN IRUF XIGDQFH 2 IIFHY 6 HFRQEDW VKRR RUN Z IGHQHG R LQFOGH WXGHQWXEMPWHBIPIRQ
VRADOHP RIRQDADQG EHKDYIRXUDCFRXQUH@R DQG P RUH FRP SUHKHQUYH IQAYIGXDADWHWP HOVB RP H* 2 VZ RINHG
H FOMYHO LQ SUP DY VRKRRY DQG \WH VFRSH IQFGGHG RMMAIDYy KDWBIGQP HQW VFKRROUHDAGHW DQG SOFHP HOW
LOMBPNVDIDWHAWP HOMRP H SURMPRYH WMV RAMGHONEHKDYIRXUSUREBP Wy DQG VRP H JURXS SV FKRVRAIDCZ RN
IQFOQQ) WHWRY R WHk DWP ) X ]IHVY' DMUEW XICDGFH 2 [IIEHWY ' * 2V Z HUH UHVSROVE®! |RUWHUUAVSHRYH
\WDP VR * 2V DQG FDUIHG WL QUIEDQWQI OHQFH IQWH' - HSDUW HQW

%4 WH  V\WH' HSDWW HOWKDG D FRP P RQIQGXPIRQSIRIWDP IRUQHZ * 2V ,QWHHDW® VD GHAFDWG 7DIQQ)
2 IFHUFRRECDMG IQGXPURQ IRUGHZ BHI Z KR KDG\EZR GD\ V SHUZ HHN R IQGXPURQ WDIQIQ) 1 RUMKH HQUWH ILWAN HDU

@\ VIQ\RBO DQGIQ VHYIFH WDIQQ) IRUDORKHU* 2 V 7R VXSSEP HQWKH IQGXPIRQ SUIRITWDP  DQG RWHUKQ VHYIFHY
WDIQQ) SIRIWDP V H \MEDCSURIUDP V Z HUH P DGH DYDIDE®! R VRP H* 2 V 1Q SV FKREJ IEDOFRXQVH) DSSURDFKHY

VXFK DV 5 DIRQDQ P RIRQDOY KHIDS\ DQG 6 RBMRQY ) RFXVHG %UH 7KHWDS\  + RZ HYHU IQAYIGKDS 2 V KDG JWHDW
1] EIQW DQG FRONRCRYHUMMHUP RCGH Rl RSHIDIQY 1Q VFKRRY

7KH1 RQ* RYHUP HQN XIGDQFH 6 HMFHKDGHP HIHGIQWH V' Z W D ®DGHUZ KRVH \BWN Z DV R IXQ D FHOADDHG
VA VWP IRUFRDAI) SV FKRBJIMW IURP D SRRORUWHWIRQDCZ RINIQVFKRRY' %4 \KH VWH 1 RQ* RYHUP HQV
* XIGDQFH 6 HYIFH KDG HYROHG DQG J URZ QWL QUIFDQ® \R FRP SUMH D WDP R * XIGDQAH 2 IIEHWY Z KR VHYIEHG

P HARSROMQ 3 HW YXQEXY DQG* HIDMRQ 7KH' HSDWF HQWXSSEP HQMG KLY DQG SURYIGHG @ WG J XIGDQFH
VHYIEHV R XUDCE: DINRTE DQG , QGHSHQGHQWFKRRY

% * 2 /A Z W \KH' HSDUR HQAZ HUH M/XHG Z W D VAWBIQEDUG VHWR S\ FKR® LEDADQG DFDGHP [E DWILGP HQW
MV 7 KHVH Z HUH DAXHG RQ SHUP DQHQANBRDQ EXWHP DIQHG \WH SURSHWV R \WH ' HSDWR HOADQG FROBIGHG \WH
IRBZ QY

. YQHWRP /0 ZIWK QRP V\BEBNV
.« 1 HRKVOU, QM@ HQFH 7 HVWRU& KIGUHQ 5 HYIVHG
. 3HDERG 3IFWMUH 9 RFDEXOW 7HW

. 6BWRQ, QMM HJH 7HW

. 91VXDD RRU, QM UMRQ %Y 0 DQXDO

. 6\RS Z DK RUMRS Z DWK FDBXD\WRU
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* 2V UHFHYHG KIHHUDOY RIWQ IRURMAID Y 1Q SDSHUIRWP DW,QRUP HG FRQVUHQWRUSUP DY VHYIEHV Z DV R\MQ IQALHR®
SURVIGHG EXWZ IWRADQ. H SOCQDMRQ R SDUHQW DERXVKH VHYIEH UMNY RUIQMYHQIRQY 6 HFRQEDY VFKRROZ RINGGQW
D@ D\ V FRMGHUIQIRIP HG FROVHQNHWHU 5 HFRWE NHHSIQ) Z DV SDSHUDQG SHQ DQG P DQ@ KGNy Z HUH XVHG IRU3 UP DU
VXGHOAHFRBY 5 HSRWD [QYROHG SUAMQ) KDL Z W D SHQ RQVWBIQEDUS MYXH * XIGDQRH %ADQRK WISTEDWM SDGV Z WK
FDUERQ SDSHU RQH FRS\ Z DV UABIGHG RQ 1131 RQH Z HQAR WH VIFKRRODQG \WH RWHUR \WH ' MUV [11EH

5 HIMADMRQ Z DV Z W WH 3\t FKRBRIMV YRDIGR © $ 7KH\ER \ HDUSURYIMRCDCSHURG Z DV FRP SDUDIYHO XQUAKPMUHG
OUHD XQUXSHYIVHG DQG GRAXP HQBMRQ Z DV BRVH | \KH 6 XSHUQMQGHQADQG D FRXS®I RN VRKRRCBUGQRISDY Z HUA
VDIMIIHG WHQ DSSURYDARUUHI IMADIRQ Z W \KH %RDIG Z DV JIDQMG WZDVIQWHOW  V\KDW/XSHYIMRQ J XIGHIHY
Z HH IQURGXFHG

QWHPIG  VFRSRIDBXQVKP HQAZ DV DERDKHG DQG D0 IQWAMIDQ  RUINQJ 3 DIW Z DV VHWKS \R BRN DWFKRRO
QVFASTH 7KH UVXGZ DV \KDWZ KRB VRKRROEHKDYIRXUDADSSURDFKHV Z HUH SURP RIMG DQG VXSSRUWMG | RUSXETF VFKRRY
KLY | RAMUHG ERW VFKRROBIYHOA VWMP V \KIQNQI DQG KHUD@HG D G MP DM DQG YIME®! Z KRB VFKRRORBI IRUF 2 V 6 FKRRY
\KDWDGRSWG \WH 0 DQDIIQJ 6 \MGHQW/A-KDYIRXUZ KR®! VFKRRODSSURDFK Z HUH UHTXILHG \R IQFOGH WHU* 2 1Q\WH

GHYHBSP HOAMDP 7KLY BVXEMGIQ* 2 V EHQJ IQFRUISRUDWG QR WH GDGHWALS \WDP V Rl VHFRQEDY VFKRRY

7KH FRQFHSWR VHO HMHP EHFDP HSURP IGHOWQWH  V ( YHQWWRXIK P XFK R \WH Z RINXQGHUIBNHQ Z DV B\ \RGD\ V
VWDQEDUEY CRWHYIGHQRH EDVHG * 2 V SURP RIMG WKLY IRFXV W DV HIHRYHOD D IWAP RYHE\ * 2 VIQR ZKDWZ H QRZ BHIDUG

DV SURP RUQY VRAIDCHP RURQDOBDIQ) DQG WYGHQNZ HEEHQ)

$VIKH HQGR WH' HSDWW HQKDG P DGH WH GHRAMRQ\R FBVH \WH * XIGDQFH %DQRK 7 KURXIK DQG \KH
" HSDWY HQWHQJ DI HG LQ LOMEDAFRQUXEBMRQY DQG \WH FRQFHSWR 6 \MGHQS HYIEHV \MDP V Z DV FUDWIG 7 KH IGHD

H \WQGHG R D 6 FKRRCB WA FKRBJ\ 6 HYIFH Z W VFKRROBVA FKRBJ MWV Z KR FRX@ DPWDV FKDQIH DIHQW 7 KLY \AUHQ) \WHQIQJ
R \WH SV FKRBJ\ IRFXV Z RX@ KDYH EHHQR! J UDWQMUHWIR DQG YDOHG B\ \WH \WWHQ O LOMMUIRU( GXFDMRQ & DUP HQ

/ DZ HQFH Z KR Z DV KHYHDD TXDOIHG SV FKRBJI M7 KLY SHURG R LQIMQVH FKDQI H SURGXFHG W QUEDQADY HW DQG
WQURQIQWH' HSDWW HQWV Z RINRUFH & KDQJHV R Z RINQJ FRQAMRQY DQG IQGXAVNDAP STFDVRQY DOR FROUEXWG \R \WH
XQHDVH + RZ HYHU SHRS®! UHFRI QVHG \WDVWKHUH Z DV DQ RSSRUMQW |RUP SURYHG SIRHWIRQDOP  FUHDIRQR QHZ GMIEW
\WDP V DQG DWRFIDWMG FKDQJ HV \R BDGHWAKLS DUDQIHP HQW

WZDVIQ GXUQ) WLV SHIRGR! P SHQAQ) FKDQIH \KDVWKH * XIGDQFH 2 11IFHY $ WRADIRQ HABEQKHG FILFD
FRQYHQHG D FRQHUHQFH Z KIFK Z DV KHG DVW0 XUERFK 8 QYHWW Z MK GHOU DWWV 1Q DWHQEDQRH 2 QH RXRRP HIURP \KLY

FRQHUWHQFH Z DV D GHRMRQ\R IRWP DQ IQGHSHQGHABUR HWIRGDCRU DQVDMRQ RUJ XIG \R R 1HUSUR HWIRQDOVXSSRIWRUD®
VFKRROBM FKRBJIMWVIQ: $ ;W DV XQGHUMHVH FLUFXP \ABIQFHV \WDVWKH LGHD R D 6 FKRRCB A FKRBJ MV $ \WRADIRQ
HP HUHG
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F 7KH) RXQGDMRQ < HDW/
3 UHVIGHQW ,VREHO/R OQ
9LFH 3 UHVIGHQW 5 XW ( V] HV

$OQ3GPE
3 HMUG IP SVRQ

VWZ DV DARH * XIGDQAH 2 [1IEHY $ WRFIDURQ FRQHUHQFH \WDWD GHAMRQ Z DV P DGH VR UHQDP H DQG UHRWP \WH DWRAIDIRQ
DV WH 6 FKRRCB A FKREBJ MV $WRADIRQ 63$ ,VREHO/R OQZ DV HBIFWG \R WH SRVMRQ R LQDXI XUDCB UMGHQAZ W TR
91FH 3 UMGHQW 5 X\ ( V] 'V DQG$ Q3 GP E $ IXUKHUHLI KWP HP EHY \RRN YDURXY SRVMRQV IQWKH ( [ HEX\IYH
&RP P WH

$QXQFRQIILP HGVIRY KDV MWKDWEIR * 2 V DQGIRXQAQ) P HP EHY \RWHG D FRQWR GHAIGH Z KR Z RXG KRG P HP EHUKIS
QXP EHURQH R \WH IBIG) @Y $ WRADURQ * WDQW DOK \WH 0 HP EHWAKLS 6 HFUABY EHFDP HP HP EHU DQG 1 UHO
YRXQA  \WWH 7 UHDVXUHU VRRN WH SUHP IHUP HP EHUKIS

2Q 6HSWPEHU DIWUDQ DSSTFDMRQE\ * WDQW DOK 63$ Z DV IQFRSRIDIMG XQGHUWH $ WRFAIDIRQY , FRUBRUIDIRQ
$FW  RIIFD® HABEQAKIQ) \KH DWRADIRQ 7KH FRMR ICFRSRIMRQ Z DV P HE\ \WH $ XVADIDQ* XIGDQFH DQG
&RXQMHTY $WRADIRY $* &$  OWUS XVADIDQ 3\ FKREJ MV DQG & RXQUHMRY 106 FKRRY $3$&6  7KH UDKHUIHQHUE
FROAMAIRQ UHTXILHG\R HADEQK 63$: $ ZDVDEDSWGIURP \WDWR \WH: HAMQS$ XVADIDQ' MW LIK 6 FKRRO

3 UQAISDY $ WRADMRQ 6 XEVHTXHQNFKDQI HV Z RX@ EH UHTXILHG WWURXJ KRXVKH \ HDLY/

7 KH IIWAGHZ VBWHUR! \WH $ WRADWRQIQ' HAHP EHU KLI K@ K\WMG WH IQUDARFXV R \KH ( [ HXWYH &RP P WWH V
CHIEHDIRYY |, QFOGHG 1Q \WH QHZ VBMWUZ DV DOR D GMHUILRP. $* &$  VHWIR) RXVWKH EHQHIW DQG XUILQJ DIIADIRQ Z WK
\KLY QDWRQDOQHE RIN R DWRAIDIMG ERGHV 7 KH QHZ VBMIMUDOR KIQMG DVWKH SRMELDV R WH IIMDQXDE 3$: $
FRUHHQAH 1 HZ P HP EHY Z HUH HQFRXUDIHG Z WK P HP EHWAKLS THHY VHVDW $ P RUHIRUP DODSSURDFK Z DV OWU
\BNHQ W DSSTFDMRQY IRUP HP EHWKIS Z W QHZ P HP EHW QRZ. UHTXILIKQ) D SURSRVHUDQG VHRRQGHUWR RIQ \WH $ WRFIDURQ
$QIODXIXWDORR @D\ FRYHUHGFH Z DV KHG RQ 6 HSWP EHU DV XUERFK 8 QYHIAW \WH ILIANR Z KDVWKDV
EHFRP H DQ DQUFISDMG HYHQNRQ \WH FDBIQEDUR! P DQ. VFKRRCB FKRBIIMV 7KHIHZ HIH  GHBU DMV Z KR DWHQEHG DQG
FDWUQ) FROVMMG RN VDQGZ IEKHV 1URP \KH FDIHWMUD

7KH 0 HP RIDQGXP Rl $JUHHP HQAEHE HHQ WH \WHQO IQMU RN ( GXFDMRQ DQG WH 6 \BM 6 FKRROY HDFKHWY 8 QRQR!
© HAMD $ XVWDID HQDEBIG WH HADEQKP HQAR D 6 FKRRCB M FKRBJ\ 6 HYIFH 636

Q GDGHYKLS DUDQIHP HON IRUWH 636 VDZ \WHHQGR WH' * 2 URBI DQG\WH QHZ 6 HIRUB FKRRCB A FKRBJ MAIRG
\BNH RYHUWH GMUPWBDGHKIS 3 UGQRISDOB FKRRCB Vi FKREJ MV SRAMRQY Z HUH FUHDIMG Z W M WMP - Z 1GH UMVSROUELQMHY
2 YHUD WDQMRQ SHIRGIQWHHDW® V' LQAYIGXDOFKRRCBVA FKREJ MWV KDG \WH RSURQ\R UHP DIQRQ* 2 IQGXVIMDO
FRQGMRQV R HP SB P HOWRUR J R RYHUMR VFKRROBMVA FKRBI IMWFRQAMRQY RN HP SB P HQW7 KHUH Z DV RQJRQJ \WOVRQ IO
\WH Z RINRUFH DV SHRS®! RSHUDWG Z WILQ GMMEW EXWKQEHUE R GlLIHHQAHW RN FRQGMRQY
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7KHVHRQG63$: $ FRQHIHQFH Z DVKHGIQ 7KH\WHP H ks 6 HYIEH LQ 7 IDQVMRQY SURYIGHG \WH RSSRUMQIW \R UH BFW
RQ\WH SURIUAW P DGH E\ \WH 6 FKRRCB WA FKRBJ\ 6 HYIFH - RKQ + DWW DQG 3 HMUG LB SVRQ SUHVHQIMG VRP H VXFRIGRW

DU XP HQW DQG FKDIIQI HG WH \MICNQJ 7KH $ QXD HQHUDAD HHMY Z DV KHES 1O FROMGRIRQ Z W \KH FRQIHUHGFH DVWKH
HQGR 7HP  ZKIEK KDV EHFRP H WH HABEQKHG SIDRIFH 7KH$* 0 VHVIKH REMPIYHY |RUWH $ WRADWRQ | RUKH

IREZ QI \ HDU IRFXVWQ) RQLQFUHDVHG P HP EHWKIS DQG SURHWIRCDCDPYIMHY  DQG FRRUEIGDU) DRRYMAY | RUWH

ICDXIXUDCB W FKRBJ\ : HHN 6 HYHUDCP HP EHLY SDWFISDMG HORXVIDWFD® IQFAQ) \WBNMRQ DSSHODGFHVE © HQG
" RO YDW ' RZVHWDQG ( LBHQ. XUXFNFKL

1 HZ VBMHLY DVWKLY WP H | DFLOBMMG SUR HWIRCDOGVFXVWIRQ DQG SURYLGHG DQ RSSRUMQIW |RUUHVSRVHY \R WH 6 FKRRO
3\ FKRBJ\ 6 HYIFH GHYHBSHG SRIFIHV DQG SURFHGXUHV IRUVFKRRCBVA FKRRIIMIV- $ WF®N Z HUH DOR FROUEX\MG E\

P HP EHY 7KH $WRFIDIRQ Z W D IRFXV RQ SUR HWIRCDOGHYHBSP HQAVRW DQVHG D Z RIWKRS RQWH 0 \ HY %410JV 7\ SH
IQAFDRU 7 KH $ WRADRQ DOR KHT D FRP SHIMRQ IRUDQRIFIDORIR + RZ HYHU IMZ DVQVWKQIDVRP H\ HDLY OWUWDVWKH
®IRZ DV GHYHBSHGE\ * (IDQD 0 F&XGEHQ

3 RHWIRQD® \KLY Z DV DOR D SHIRGR! [P P HQVH FKDQIH @ KIBI VHFRQEDY * 2 V VFKRROBVA FKRBJI MV Z HUH UHI XOUWD

GDIY Z W \AXGHQW Z MY VHD KDUP DQG VXIFIGDCEHKDYIRXUWHUH Z DV QR FRP P RQ XQGHYABQEQ) RUDSSURDFK R VXIEIGH

UMN DWHWP HQW) XUWHU SRAYHQIRQ Z DVQWD \MUP NQRZ Q RUXVHG 7 KDWD@FKDQJ HG | RUDQNUHH HEXFDURQ VHRRY 1Q
Z \K \KH GHYHBSP HQADQG URORXVE\ \WH' HSDIWW HQAR \WH ILIAMWHWRQ\R Z KDWY \RGD. NQRZ QDV'* DIMNHHSHU

6 XIFIGH 3 UHYHQIRQ 7 WDIQQ) 3URIWDP W DVQWRQJ EHRUH VRKRRY \WHQ UHFRJ QVHG DQG KLIK® YDBHG VFKRRO

SVt FKRBJ MW DV KRGIQ) H SHMYH DQG FRQXGBGR VN 1Q WLV [P SRMEQADU-D

Q D WYGHQAZ DV P XUEHUHG 1Q D 3 HWM VHFRQEDY VFKRRCE\ D SHHU & RQIURQI] \R \WH VIFKRRODQG FRP P XQW P RUA
JHQHD® WLV HYHQMWDZ VRKRRCBVA FKREJ MV FRRUEGDW D Z KRB R VFKRROFUMFDAGRIGHOADSSURDFK. 7 KLY HYHQW
HAWIEQ/KHG D GU MP DWW DQG YDOHG SUR FVMIRQDAFRQQHANRQ | RUHGXFDMRQ BDGHY DQG \WH Z IGHUFRP P XQW EHEHHQ
VFKRROBVA FKRB MV DQG VRKRROFUMFDAGRGHQXSSRWIKDWKDY FRQIXHG VR \WH SUHVHQAED,

,Q 6 HVEH $ J WHHP HOW Z HH URXICHO IQNRGXFHG IRUIQAYIGXDOSXETF VRFKRRY DFURW \WH 6 WM 7 KLY SURFHW RITHHG
VRKRRY WH DEIQW |RUVFKRRY W CHI RIDW Z W WHUVFKRRCBW FKREJ MWVRUWHUVHWYIEHY DQG RXWRP HY EDVHG RQ
LGHQMHG VRFKRROHHGV DQG D GVWIEW/HXEH P HQX 7 KLY SURFHW D@Z HG VRFKRRCE FKRBRJ IVW W EH SHIFHYHG QRWIWWY

| RUQAYIGXDOAYCHNDWHWP HOWDQG IQMYHQIRQ EXVWDOR DV KFRQUXEBQMy DQG SURYIGHY Rl SURHVWIRQDOBDUQIQ

7KH WG DQXDE3$: $ FRAHUHGAH \MBIG 1 HZ & KDIQIHV IRUG FKRRCB VA FKRBJIMW KHE 1Q 6 HS\WP EHU DVKH
/ I®H 0 DUK 6 \BQGDAKH: $&$ Z DV GHHP HG\R EH KLIK® VXFFHWIXO$SWKH $* 0 P HP EHWY YRMG\R P DIQEIQ DI LIWRQ
ZIKNWHS$* &$ 7KHE&RQIHHGFH ZDVIRTBZ HG XS B\ Z ROWKRSV Z W SURP IQHQWEHKDYIRXUDO/SHADOMRA@S RIHWY

VREHOIQVKHG KHUWP DV 3 UMGHONQ 7HP ,QKHUMP H DV SUMMGHQMAKH P HP EHYKIS KDG JURZ Q\R RYHU

6 KH XU HG \WH $ WRFIDIRQ R FRQIDXH SURYIAQ) SURHVWIRQDOGHYHBSP HONRSSRUMQUAY Z W D SUHIHUHQRH IRUXVIQ) WNQY
IURP Z MIQ UDNHUWDQ UHOIQ) VRBID RQ CDMRCDADQG IOMEODMRCDCH, SHUWH $ VWKLY WP H\RR D QXP EHUR SHRSOI
DWRFIDWMG Z W \KH ( [ HPX\YH RSWIG QRAR ABQG IRUUH HBIPIRQ 2 | IQMHNY , VREHO/ REVHLYDIRQ \WDWP RUH VFKRRO

SV FKRBJ MV IURP \KH SWYDW VHRRUZ HUH EHFRP 1) P HP EHY Rl WWH $ WRFIDMRQ
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/KH) RUP DVYH DQG 3 LIRWRAWYH < HDWV

3 UHVIGHQW . HQ* OVIRZ
91EH 3 UHVIGHQW 6 KH®A + DWRQ
7HWY 0 RRW

&RRVA* WYV

0 DXWD2 &RQHO
* IDQAD 0 F&XEAEHQ

7KHWH Z DV QR VXFFHWIRQ SOQQQI 1Q SOFH Z KHQ , VREHIDQGRXQPHG \WDVWKH Z RX@ EH YDFDUQY \WH VHDWR 3 UMMIGHONQ
7THP . HQ* OVIRZ V HBIYDURQ R WH SRMRQ R 3 UMGHQAFDP H Z W QW8I Z DLIQ) DQG DV D VXSWWH G R . HQ
+HZ DV DSSURDFKHG B\, VREHCDQ KRXUEHIRUH \WH FBVXUH Rl \WH FRQIHUHQRH DQG DVNHG k- DYH\ RX JRW RXUVSHHK
UDG. " y. HQKDG KZ DQMG D TXIHWRH y EXWVREHCZ DV SHYXDMYH DQG\RG KIP VKH Z DV FRQIGHQAQ KLY DELOV \R GRN
DIWMUWH RU DQVDMRQ DQG \WH SIRHWIRQ - P 3 KIGSV \RRN RQWH URBI R 7 UDVXUHU D SRVMRQ KH Z DV R KRG XQIZKH
UHEDTXIVKHG \WH URGH P DQ\ \ HDLY QWU

. HQV IQMQNRQ DV 3 UMMGHQAZ DV \R SIRMRWDQG JURZ \WH $ WRFIDWRQ DV Z HODV UDIVH \WH SURIIGBI R 6 FKRRCGB W FKRBJ\ DV

D SIRHWIRQ 7 KLY UHTXILHG UHILQIQ) \WH $ WRADURQY FROAMAIRQ EXICIQ) \WH P HP EHWKLS DQG SIRVIAQI KQ VHYIEIQlY
DQG SURHWIRCDABDUIQ) |IRUVFKRROBVA FKRBIIMNV 7 KH FHQUHSIHFH R LY IRFXV Z DV WH DQQXD36 3% $ FRQHUHQAH

$V\WH UVXOR D UHTXHWE\ P HP EHY DVWKH $* 0 DUMHZ R \WHFROAMARQ Z DV FRQGXAMGE) . HQ* OVIRZ
* IDQN DOK DQG7IP 7KRIDFQ 7KLY UHVXEMG 1Q UHFRP P HQEDMRQY IRUDP HQGP HQW Z KIFK Z HUH BGIHG Z M \WH O LMY
IRU) DIU7WDAQ] 1Q

63$: $ SUMVHOMG SIRHWIRQDOBDWIQ) IQWH IRP R ) UGD\ ) RXP VIRUP HP EHY RQD YDUHW R \RSIEV $ GKRXJ K \WHUH
Z DV QMBI FROIPVWZ MK WH : $ 5 HI MIDIRQ %RDLG \WHUH Z DV DQ IQMUDFH \R P DNH VXUH WH SURHWIRQDOBDWIQ) DO QHG
Z W \WHUUHTXWHP HQW 8 QGHU. HQV BDGHIKLS \WH DQQOXDAFRQHUHQFH EHFDP H D IHDWUH RQ WH SUR HWIRQDOBDUIQ]
FDBIQGDUIRUVFKRROBVA FKREBJ MW DQG \WH RQHWMIQJ) 63$ EHFDP H UHQRZ QHG IRU VRP HWP HV \R \WH H FOMRQ R RKHU
DUHDVZKHH63$: $ ZDVVHHNQ) IQGHIH

$ QXP EHUR GLIHIHQAYHQXHV Z HUH XVHG IRUWH FRYHUHQRH IQFOAQ) \WH / IGH 0 DUK 6\BQGDWKH: $&$  DQG YDURXY
KRMY EHRUH VM) DVWKH 3 DUP HID + [GRQ IURP XQUD

) RUMFKRRCBM FKRBI\ 1Q: $ WV Z DV D SHIRGR VHWMIEY DIVMUD SHURG R VJ QUIFDQARKDQIH ' DMMEW RSHIDMG Z W KLIK
GIYHY R DXRQRP \ EXVWKH FRP P W HQAR DOHGXFDMRQ VHRRUVRKRRCEW FKRBJ MV QHI RIDMA] D 6 HYIFH $J UHHP HOWV

Z W HDFK R \WHUVFKRRY' Z DV FRP P RQ DFURW \KH 6\ 7 KH MBI VFKRRCBV FKRBJ MZ DV EHFRP 1IQJ P RH Z IGHO
DFFHSWG B\ D@SDWAY DAKRXI K WHUH Z HUH WORFFDMRQV Z KHQ VRKRRCBW FKRBJ MWV KDG R GHIHQG WH B! Z W VFKRRO

DCGP ICMADMRY/ Z KR SUHHUWHG WH M8 * XICDCHH 2 HHFHURUFRXQVH@RUDY EHQJ GIWW @OIP 1GDMTY)
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% WHPIG  V\KMHUMHZDVDWRQ VHOH R \WUHDWDQG FKDQIH 7KH7$) ( &RXQUHER) 6 HYIFH \WH FEVHHTXLYDBIQA
\R WH 6 FKRRCB A FKR®J\ 6 HYIFH Z DV QVEDQGHG DQG WHUH Z DV \BOI R GVEDQGEP HQMWKH 6 FKRRCB M FKR®J\ 6 HYIFH DQG
VRP H RMHUVHWYIEHY 7KLY FDXVHG Z IGHVSUWHDG XQHDVH 63$: $ V UHVSRQUH IGFOIGHG P HHMQJV Z WK UHSUAVHQBAYHY 1URP
WH 3 UP DY 3 UGQFLSD $ WRFIDIRQ \WWH ( GXFDMIRQ 6 XSSRWB UGAISDY $ WRADIRQ DQG WH 6 HFRQEDY 3 UCAISDY

$ WRFIDIRQ \R GVFXW DQ DSSURDFK RUMBIQRH UHI DU SRMVEE®! SUYDIWDMRQ RUBHVIKPXUH ,Q 63%: $ HOMHG
QAVFXWIRQV DERXVBOAQ) VFKRROBVA FKRBI MV QUHA® XQGHUVFKRROBUCHISDY GUIYHQE\ SUMWXUH IURP 6 HQRU+ LIK

6 FKRRY DQG D GHVIUH \R UHGXFH UHJ IRQDCRIILIFH FRAN $ IWWUZ HH\V R GHJ RIDWRQY IVWZ DV DI UHHG WWDVW/KRROBVA FKRBI MV
Z RX@ UHP DIQ EDVHG 1Q UHJ IRQDCRIIFHV SUAVHIIQ) WHUIGH LELOW \R VHYH P X@80! VFKRRY UDKHUWDQ EHQJ WG \R

IQAYIGXDORQHV

" HBWW V 7 RXFKH 7 RKP DWX Z DV FROADFWG E\ WH' HSDWF HQAR XQGHYINH DQ H \MCDOMYIEZ R \WH TXDDW DQG
HIHAYHQHW R DWDQIHR 6 HYIEHV 6 FKRRCBW FKRBJ\ 6 FKRRQ  HIDUH 2 1IIFHY 6 FKRRGB RAIDQ RUNHWY DQG ( QJVK DV
D6 HFRQG/ DQIXDIH 9 MM 7HDFKHUB HYIFH 7KH63$: $ H HRXWH KHG P XUS6! P HHAMQIV Z W' HBIWH \WH' IUHARU
DQG( [ HPXAYH' WHARUR! 6 \WCHQAS HYIFHV DQGNH SRIMADQY \R HP SKDVI] H \IH FUMFDOURGI RN VFKRRCBWA FKRBJ MV DQG
DGYRFDW DJ DIQAMBUYDIWAQI \WH VHIIEH 7 KHVH GQVFXVIRQV DIP HG VR HQUXUH WDWEHAMRQ P DNHWY XQGHWARRG \WH YDOH
R \WH 6 FKRRCB A FKRBJ\ 6 HYIEH DQG \WH SRMQIDORW R 16 [ELOV 1L SUYDWHG 7KH 1ILDD/HG \WHUUHSRWAQ 7KH
UHFRP P HQGEDURQY Rl \KLY UHSRWAGFOIGHG HQDE@ P RUH GFDABIYHCDQG VFKRROGHAMRQ P DNQJ DQG | ®f [ELDW 1Q VHIYIEH

P I[ DQG DFFHW DQG D IRFXV RQ FHQADOVXSSRUWRUSUR FVWIRCDAMVXHV DQG SRIF

W [P SRUBQAR YIHZ \WH SUHWXUHV RQWWH 6 FKRRCB VA FKRBJ\ 6 HYIFH GXUKQY ' HBIWH V UHYIHZ. Z WIQ D EURDGHUQDIRQDO
FROM WS \VWKH P H JRYHGP HQW DFIRW $ X\WWIDID Z HUH FXMD) VSHQEQ! BDAQ) W WH RAWRXUFAQ) RUFBVXUH R QRQ
HWHQIDOHYIEHY IQFOEQ) \WH HIP IODWRQ R 6 FKRROBM FKRBJ\ 6 HYIFHVIQ16:  DQG9IRRUD 7KH BHAXQADQR R
KXQAUHGV Rl HOXFDMRQDCBM FKREJ MWV 1Q \KHVH ABMMY FRQAGHG Z W IQFUHDVHG EHKDYIRXUDCBUREBP VIQ1 6:  VFKRRY
DQG D UVH IQ\ RXW VXIFIGHV IQ9 IRRUD ' IVFXWIRQVZ W 16 DQG 9 IRWRUDQ 6 \WGHQNS HYIEHV' ILHARY SURYIGHG YDODE®!
LOVI KWOQR \WH [P SDPWR VXFK FXW DQG IQRUP HG QHIRUDIRQY Z W ;- HAMD $ X\WWDAD}V ( GXFDMRQ' HSDWW HQW

7KH1 RQ* RYHUIP HON XIGDQFH 6 HYIEH EHFDP HWH 1 RQ* RYHUOP HOW6 FKRRGBWA FKRBJ\ 6 HYIFHIQWHPIG Vv 7KH
VHYIFH Z DV P DQDIHG IURP D & DINRTF ( GXFDIRQ: HWMD$XWDID &(: $  RIIFH DQG \ABIHG VR SURYIGH D VHYIFH IRUDO
&DIWRTF DQG, QGHSHQGHONAKRRY [Q: $,\WKDG QR UHIDQRH RQWH' HSDWW HQAVRUDQ. VHWYIEHV + RZ HYHU D QXP EHUR
VFKRRY FRQIDXHG \R VHSDUDIMO IXQG HP SB DQG P DQDI H \MHURZ Q VFKRRCBWA FKRBIMAVRXWMCH R DQ. R WH \WUHH
HGXFDURQ A VAP V/

CXUQIWH VWH QHHG IRUSIR HWIRCDOQHE RINQ) DQG FRIERIDIRQ | RUS WCHWS HYIEHV SHYRQGHAURP WH QRQ

* RYHQP HQAWVHRRU VRADCZ ROHLY FRXQUHTRY DQG VFKRROBVA FKRBI MV UHVXEMG LQ IRUP DMRQ R WH , QGHSHQEHQW

6 FKRRO&: RXQUHMY $ WRFDIRQ ,6&$ 7KLV Z DV SDMEXO® KHSIXARUSIRHWRQDY Z KR Z HIH IXQGHG HP S® HG DQG

P DQDIHG B\ IQAYIGXDOFKRRY 7 KH QHERUINZ DV DOR DFFHWHG E\ VRP H VFKRROBVA FKRBJ MW [URP WH 1 RQ* RYHUP HQW/
6 FKRROB VA FKRBJ\ 6 HYIFH ,6&$ FRQIQXHV\RGED 1Q SDUDMIOR EXVWZ MK QR IRP DOFRQHAIRYV\R63$: $
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Q D UMIKPMUH R ' MMEW DQG VFKRROSV FKRBJ\ BDGHYKIS Z DV DQQRXQFHG FKDQIHV FDP H IQR HIHFWURP \WH
VBWR 1HZ ' DMUEW Z HH FUHDIMG  DQG WH SRVMRQ & RREGDRUO DQDI HUB \WGHQVS HYIEHV Z DV FUDIMG \R BDG
WDP VR VRKRRCBVA FKRBJ MWV $ ERUILQDG, GXFDMRQ WDP V DQG $ WHQGEDQFH BT 7 KHVH BDGHWKIS URBN GG QRAHHG \R
EHRFFXSIHG E\ D SV FKRRIIMAD DQDIHUS UHD 0 DQDIHUSRVMRQY Z W P HAR FRXQW DQG A VAP LE UHVSRQUEIOMAY Z HUA
IOAMAMG [RUWH IRXUP HIR ' MUEW

Q QHZ SRIFHV Z W P DWIYH [P STFDMRQY | RUVFKRRCBMA FKRBI MV Z RINQJ 1Q SXETE VFKRRY Z HUH IQRRGXFHG
6 \MGHQN DW GXFDIRQDGE IMN 6$( 5 SURYIGHG D QHZ. OQJ XDJ H DQG DEMUHG \WH DSSURDFK \R P RQURUQ) DQG UHFRWEQ]
VAMGHQABUR] VAW DQG IDJ J1QJ SRIQNV R IQMYHQIRQ RN KLY DQG \WH QHZ %4HKDYIRXUO DQDIHP HQNQ 6 FKRRY SRTR
SURYIGHG RSSRUNQUIAV | RUVFKRRCBVA FKREJ IMIV \IR DWIMAWFKRR® WURXI K XVH R \MHUVNQY DQG XQGHIARQEQI YV DWKH
IQEYIGXDOANMGHQNBIYHO DVWKH Z KR®! VFKRROBIYHCDQG \WURXJI K SURYIAIQ) SIRHWIRQDOBDURIQ) |RUVFKRRY

$V D SRHWRQDMWRADIRY 63$: $ DYRGHG QUHPWQYROHP HQAZ W IQGXWIDCP DWAY + RZ HYHU SIRHWIRQDCDQG
IQGXVAUDCRUHP SB P HQAMVXHVY DUH RIMQ LOH WEDE® GNHG 7 KHUH Z HUH FDO IURP P HP EHY/ IRUB3$: $ \R EHFRP H

P RUH DRIYH RQ LQGXAWIDAWXHY $V 3 BMGHW. HQV RSIQIRQ Z DV VRXI KWRQ P DAY UHDME) \R VFKRRCBM FKREJ MW
SR HWIRQDADQG LQGXVINDO) RUD SHURG GXUQJ KLV \WMUP DV 3 UVIGHQW. HQ DIWHQEHG 6 FKRRCB WA FKRBJ\ %4DQRK P HHIQIV
ZMWH6678: $ DQGIQRWP HG\KH P HP EHWAKLS R \WH SRVMRQ R WH XQIRQ DQG WH IQGXMMDCRTP DM

61P LOW . HQZ DV DE®I \R XVH KLY FRQGHAIRQY DQG P HHWQIRWP D Z MY \WH ' HSDUW HOAMBDGHWKIS DWRQH SROAHHYIQ)
D UHTXHWAR P HHWIHI XOUD Z M \KH 5 HIHYIQJ ' IBHARUR! 6 \MGHQVS HYLEHV + H Z DV DOR 1Q FRUMVSRQGHGFH Z W YDURXY
( [HPAMH' WHPRY DQGWH' IWHRRU* HQHUDO 7 KLY HODEBIGKIP VR NHHS XS R GDWM Z 1\ \KH DIP V DQG SURUIMAV R \WH
GHSDUWR HQADQG HQVXUH SIRHVWIRQDOBDLIQ) RITHHG\R P HP EHY Z DV UHBIYDQAR WHVH DQG H HYWRP H SRMEG
[QGHFH

,Q6 HSWP EHU 63%: $ KRAMGWH W $* &$ Y4DQQXDOL DIRCDCE RYIHUHQRH 6 FKRRCB A FKRBJ\ 3 DUGHWY 1O
( GXFDIRQ Z KIFK Z DV DWHQGHGE\ 63$: $ P HP EHY DQG QDMRCDODQG QM CDMRQDOCHBI DWWV ICFOGIQ) DIWIQEHHV [URP
1HZ =HDDQG 6Z MHUIDQG DQG 6 RXWK $ 1UFD

% . HQZ DV QR BQIHUZ RINQJ DV D VFKRRCBM FKRBI MADQG KDG P RYHG \R \WH 8 QYHWAW R © - HWMD $ XVADID
RYHWHHQJ \WWH SR IDGXDIM' LSEP D 1Q ( GXFDMRQ 6 FKRRCB WA FKRBJ\  IRUWH ( GXFDMRQ IDFXONV , QWKLY URBI KH Z DV
DEG! R FROUEX\WM \R \WH Z RIN UHDAGHW R SV FKREJ IMAJ IDGXDWMV \R HQMUWH Z RUNRUFH DV VFKRRCBVA FKRBIIMW . HQ
UHSRUMG KH IRXQG IMALIEXOWR P DIQEIQ \WH URBI Rl 3 UMIGHOWDQG DWRADWG\BM\Y Z KIB! GRAZ RINQJ 1QWH ( GXFDURQ
" HSDWW HQW. HQ DSSURDFKHG * UDQID 7 DBP DMRQID VKH UHYHUAMG OWIUR XMQ) KHUP DIGHQQDP H 0 F&XGGHQ DVD
VXFFHWRU DQG |RUDERXWD \ HDUKH SURJ UAMLYHD Z DUP HG KHUVR \KH URG
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7KH 6 WIDG\ 1QJ DQG 6 VDELAMQJ < HDW

y
y

3 IHVIGHQW * IDQD 0 F&XEEHQ
91EH 3 IHVIGHQWE KHD®A + DWRQ

. HQ* OVIRZ DQG* WDQD 0 F&XGEHQKDG EHHQZ RINQ) FRVHO RIHWHURQWH63$: $ &RP P IWikH IRV HDY * UDQD
0 F&XGGHQ GHVFUEHG KHWHD DV © UHRBQABDEHU DQG | HIWDWKHUGRP IQDVRQ |RU3 UAVIGHQAZ DV KD ®DS R VRP HRCH
HOHV IDW y 6 KH Z DV SHWXDGHG E\ . HQ* OVIRZ V IDIW! IQ KHUDQG WH DM R RWHY @\H & RRWA * ULIWKY 0 DXUD

2 &RQOHD & DNHUCH 6 FKHIKRXWDQG / RXDQGH %DNHU

* UDQID Z DV 1 DP LIDUZ W \IH Z RUN\KDVWKDG EHHQ XQGHWINHQ DQG Z DV DZ DUH R WH Z RN QHHAQ) DIWQUIRQ Z KHQ VKH
AMSSHG LOR \WH SUMGHQR

0 HP EHWAKIS QXP EHWY UHP DIGHG UHDMYHO VWWDG, \WWURXIKRXVWKHUWLP DADSSUR[ P DWMO  ZLWDURXQG EHQY
$WRFADM P HP EHY IURP \WH CRQ JRYHGP HOAWHRRUDQG IHZ AMGHQAP HP EHY 0 HP EHWKIS 6 HFUARY  + HUP DQ
%RRWP D H SHUHQFHG D GHIUWHH R IUOVADMRQ J HD) P HP EHWY/ \R SURP SV UHQHZ. WHUP HP EHWKLS DQGSD\ P HP EHUKIS
IHAV $V D UVXOWKH FRIHW JUZ YHY VBZ ® ) RU* UDQID DQG WH &RP P IWiH \KLY P HDQAD UNAEWMG EXGI HWZ WK Z KIFK \R
ZRW

* IDQADV YMRQIRU63$: $ Z DV DQ DWRFIDIRQ IRUDOVFKRRCBVA FKRBJIMW UHJ DUEBW R \WHUGFDIRQ RUKHUHP S& HU
7 KURXI KRXWKHUHQUH \MQXUH RQWWH & RP P IWWH * UDQID Z DV VRXSXBXV 1Q KHUFRQVUGHIMRQ DQG IQFOMRQ R QRQ
JRYHEP HONVFKRRCBWA FKRBJ MWV DV P HP EHY \WWHUIQYROHP HOWRQ WH FRP P IWHV DQG HQUXUQ) FRQIMQAQ WH DQQXDO
FRQHUWHQFH P HARHUQHHGV 6 KH DOR Z DQIMG \WH EHQHIW R P HP EHWKIS \R EH P RUH Z IGHD NQRZ Q DQG XQGHIARRG

6P IOW WKHZDVDZDWHR \WWHCHHGY R VRKRRCBM FKRRJ W 1Q IXUDADQG UHP R GFDMRQV 6 KH UHVIVMIMG VX I HIIRQY

\KDWAKDQJ HV VKRX@ EH P DGH \R \WH WP 1QJ DQG [RUP DWR! \WH DQQXDOFRQHUIHQRH DUIXIQ) WDWD \BIR GD\ FRQHUHQFH Z DV
EHQH IFLDAORUVFKRRCBVA FKRB MV BFDWMG 1Q UHI IRQV RUGMMEW RXWMGH \WH P HWRSROIBQ DUHD

6 1QFH IVZ DV [IIAVKHTG [Q DVWKH 0 XUERAK 8 QLYHWAW \H DQQXDAFRQIHUHGAH Z DV GFDWMG DWDURXY KRMY' 1IQVKIQ)
XS DVWKH 3 DUP HID + [GRQ XQUMD VWKHQ P RYHG \R WH 8 QLYHYAW & OE DWKH 8 QYHWAW R © HAMD$ XD Z KHUH W
KDV EHHQ @FDWIG HYHUMGQRH 7KLY YHQXH DARZ HG |RUD J UHDWUDWHQEDQRH DQG FRPXUHQWHWIRQY WURXI K \H XVH R
EWDNRXVWIRRP V' 7KH P RYH VR \WH 8 QYHWAW & OE Z DV IDAOBWG E\ . HQ* OVIRZ Z KR XVHG KLV SRVMRQ DVWKH XQLYHWW
\R KIHVKV D JRRG GHD9

7 KH DQQXDAFRQHHQAH R Z DV SDUFXOWD FKD@IQI Q) SHYRQD® DQG SIRIHVWRQD@ IRU* IDAD 6 KH SURSRVHG DQ
$ ERW LCDCHGXFDWRQWHP H EXVWKLY Z DV P HWZ M D GHIUHH Rl BHORRIQRH EXWAEG HYHQXDW 6 XEVHT XHQNFRQHUHQRHY
VXFFHWIX@ ICFRISRUDWG WL [RFXV
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MZDV* IDQDV YIHZ WDV 3$: $ ZDVDP IFURV MP Z IQ ELTJHUM AP V R! LI GHQRH DVWKH |HGHUDADQG LOMQDURQDO
GYHY VKH Z DV DZ DUH R \WH QHHG \R FROUGHUWH HIHPW DQG 1P SGFDMRQY R \WHVH FRQM W W2 DV [P SRUBQAR P DIQEIQ
\WH FRQCHAIRQY Z W QDVRQDARU DQVDMRQY VXFK DV $* &$ DV Z HODV IQMEDIRGDOINY DQG P DNH WH P HP EHWKIS

DZ DUH R WH EHQHIW R \WHVH @\ :  M\KDWOQP 1QG D EIRFKXUH R P HP EHUEHQHIW Z DV SURGXFHG\R SURP RM 63$: $

7 KHUH Z DV DOR QYFXVWIRQ DWKH FRP P 1WiH GIYHCDERXWRXWHDFK DQG VSRQVRUQ) RIKHLY Z RINQJ 1Q WH IHT LQ SOFHY @\H

1HZ * XIQHD

7 KHUH Z HH VRP H QRWE®! DFKIHYHP HQW / LIH P HP EHWKIS Z DV FRQHUHG RQ. HQ* OVIRZ DQG- [P 3 KI@SV IRUWKWHU
VHYIEHWR63$: $ DQGIRUVRP H\WP HWH Z HUH WH RQD @H P HP EHY/

5 HFRIQMQJ \WH QHHGIRUD63$: $ ®IR DQGIQWH DEVHQFH R DQ. VXMIE®! VXEP MARQY IRURQH * DD GAMIQHGD
®IR 6 KH HQYIVDI HG WDWALY Z RX@ EH D SOFHKRTHUXQID JUDSKIE GHVLI QHUFRX@ EH HP SB\ HG + RZ HYHU \WH G-I Q
Z DV DGRSWMG DQG UHP DIQV\R \WLY GD\ O HD DV RWICD® GHYHBSHG

7 KHUH Z HH HDU® DWHP SW DWADMI IE SOQQQI B\ \WH $ \WRADIRQ &RP P WH Z KRVH P HHMJ V Z HUH FKDUDPMUVHG E\
* IDQD 0 F&XGEEHQ DV \WH EHWR CREXVWAVFXWIRQY 7 KHVH Z HUH \R EH IXUNHUH, SDQGHG LQ OWU\ HDWY E\ 6 \WDW

0 F. HQ IHDQG( LOHQ. XUXFNKL

$* &$ KDGZ RQWH \MQEHUIRUO IQG0 DNY 3GV D VB HWG VXIW R KL K VFKRRCP HQBCKHDAK UHDWG UHVRXURHV P DGH
DYDIDE® DRRW $ XMADID DQG63$: $ FROMEXWMG W \WH GHYHBSP HQRCBKDVH R \WH SURMFW

) RUVFKRRCBW FKR®J\ KLY Z DV D SHURG FKDUDRMUWHG B\ \WH VMDG 1QJ 1IQGHCFH R AWIKRXUDOARELQY 6 \WMGHQNHYEHY

WDP V FRQIQXHG ERK FHOAD® DQG [Q GMUEW $ \VWKH GMUIFWBIYHO FRRUECDRY P DQDI HY R XGHQAHWYIEHY FRIXHG
R BDG VFKRRCBM FKRBJ MW $ UHD P DCDIHWY Z RUINHG Z W GMMEW DQG WH A \AWP

: RINKDGEHIXQZ MIQWH' HSDWR HQANRQ GHYHBSIQ) WH &RP SHIMQR ) UDP HZ RUNIRUS FKRRGB M FKRBIMV DQG 63$: $
DSSURDFKHG\KH ' HSXW'  IWHARU* HQHIDOUHTXHIG) WDWWEH FRQUXGMG 63$: $ P HP EHWY Z HUH IQYROHG IQ Z UMT) \KH
GRAXP HOVEXWDV' HSDUW HOAWP SB\ HHV

Q * IDQD FRP P HQFHG DR \ HDUWP DV 3 UHMIGHQIR! $* &$  DQG BRN\HG WZ DUBV D VXFFHWRU 6 KH\VDZ
BDGHYKIS SRMMDAIDQG DSSURDFKHG DQG HQFRXUDI HG D QXP EHUR SHRS®! Z KR GHRIHG W DV 6 \ DWW F. HQ IHZ KR
DFFHS\MG DQG Z KRP VIKH Z DV DE®! R P HQRUIQ KHUSRVIMRQ DV, P P HADWM 3 DB UMIGHQWRQ WH & RP P [WHH

* QD ZDVDZDEHGOHP HP EHIKISZIW 63%: $ 1Q
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/KH&D® DQG WKH 7 XLEXMOQWK HDW

y
y

3 IHVIGHQW 6 \WDWY F. HJ IH
91FH 3 UHMIGHQW * IDQD 0 F&XGEHQ ,P P HADM 3 DW\B UHV GHQW
( IBHQ. XUXFNFKL

,Q 6 WD F. HJ IHKDG D AVFXWIRQZ W * UDQID 0 F&XCAGEHQ Z KR IQAFDWG VKH Z RX@ @NH W YDFDW \KH SRVMRQ RI
SUHIGHONG \WDWWDIG \WDWKH Z DQMG W \IINH RQ WH SRVMIRQ  DQG VKH DGYIVHGKIP W [IWAWARP H ROR WH & RP P [WH

| DWMIWKDVWY HDUKH Z DV HBIRWMG W \WWH SRVIMIRQ |, Q D SUYDW FKDWZ W * UDQID 0 F&XGGEHQ KH DGP IWHG \WWDVWKH KDG KKXJIH
VKRHV R [LQy

6 WDWEURXI KD FROADIGY VANMB! \R \WH URBI + 1V HRHSUHQHXUDODQG HFBIPWE DSSURDFK Z IGHQHG WH VFRSH R \WH
$WRADIRQ 5 HHWHG\R DV KEOH VN WIQNQIY B\ 6 \WDIWKH GRNHG DASRWEIDMAV DQG SXVKHG ERXQEDUHY 6 \MDW
OF HJHZDVYHY PXFK\WHIDFHR 63$: $ EDANHGE ( IGHQ. XWFENFKLDV 9 IFH 3 UMGHWDQG D AE®! FRP P WkH
Z W & KW \ABIGD DNHQH DV 6 HFUABY DQG5 R 0 RRVD DV 7 BDVXUHU

Q " U&DWP HQ/ DZ UHQFH Z DV IQYWMG \R EHFRP H \WH $ WRADIRQV 3 DWRQ 6 KH Z DV VHBIPMG RQWH EDVV Rl KHU
IRUP DOTXDOLEDMRQY 1Q S FKRBI\ - KHUFRQGHAIRQ Z MW VFKRROBM FKRBJ\  IGFOIGQ) [Q KHUMP H DV 0 IQWMUIRU

( GXFDIRQ DQG KHUGMIQI XIVKHG DFDGHP IE UHFRG $ORIQ 63$: $ DIDIQKRAMGWH63$: $ $* &$ 1 DURQDO
&RQHHIH ) HDWWRUWH O 1QG

7KHZ RGV ERQGHAMQRYP DQGLIQVSILH Z HIH DERSWG DQG FRP EICHG Z W WH WIDQI XOURIR GHMICHGE\ * UDQID

0 FR&RXAEHQ 7KH Z RBY GHVFUEH WH $ WRADIRQV DIP VR VXMBIQ DQG HQKDQRH WH SUR HWIRCDAQMI WY GHYHBSP HQW
DQG SWDRAFH Rl VFKRRCBW FKRBJ MW

7KH" HSDWY HQNFUHDMG D VRKRRCBW FKRBJ\ SRIF\ URBH 1Q & HQADCR [11FH GXUQJ \KLY SBHMGHQR 7KLY URBI Z DV SLYRBARU
DGYRFDR DQG X@P DO BIG R WH IGFHSWRQ1Q R \WWH 0 DQDIHU 6 FKRRCB\A FKR®J\ 6 HYIEH IRBI RFFXSIHG B\ &KW
* RAMBZ DQG WH 6 FKRRCB A FKREJ\ 6 HYIFH EIDQRK. $ VWKLY SROAKHH Z DV MWRYHU  VFKRRCBM FKRRIWW 7( 1Q
\WH' HSDUW HQW

7 KH $ WRFADIRQ SURDRIYHO SXEQVKHG \WH GREXP HQW6 FKRRCB A FKRBIIMW $ * XIGH IRUB FKRRCGS GP IQMIDRY/ g D IXIGH
IRUXQGHIARIQAQ) WH URBI IXQRIRQ DQG QHHOV R VFKRRCBM FKRRIMWIQ: $ 7KLV Z DV D YDBDE®! DQGHDV XVH

UH HUHQRH GREXP HOWYDOHG B\ VFKRRCBM FKRBJ MV DQG VFKRROBDGHY $ @MUHH VAKRRCBM FKRBJ\ VHYIEHV |RXQG WY
D YDGDE®! GRAXP HQWRUHGXFDUQY VFKRROBDGHY ) XUWKHU IWHQDEGIG VFKRROBV FKRBJ\ BDGHY \R Z RINZ M \A VWP
GDCHY \R WD LFD® DGYRFDWM | RUSHHUFRQUXGBAIRQ DQG SUR HWIRQDOBDUQIQ) | RUNHUVRKRROBVA FKREBJ MW
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7KHFD® SUHARBELDV \R VFKRRCBV FKRBJ\ DUDQIHP HONV WHUH Z HIHDERXW ) 7( VFKRRCBM FKRBIIMV Z RINQJ 1RU
WH' HSDWW HOADWKLY WP H Z KHQ 6 \MDIWFDP H IQR WH SUMMGHQR DQG IRUWH QH WHZ \ HDLY DIVMUWDWFRQADMG Z W
\KH VXEVHTXHQN DY &D® Z DV UHSOFHG 1Q WH SHURG I 1Q B\ DQXQH SHAMG P DWIYH SHIRGR FKDQIH DQG
UWHRP  7KHUH Z DV D KXJH DQG VXGEHQJURZ W IQZ RINRUFH WHHZ HH  DEGAMRQDOVFKRROBVA FKRBJ MY 7( DSSROQMG
RWH' HSDWW HQADV D BAVX@R! D 6 \BAM J RYHP HONHBIPURQ FRP P MW HOW $VIKH VDP HWP H QHZ SXETF VFKRRO

SVt FKRBJ\ ' DMMPWBDGHWAKLS SRMRQY Z HUH FUHDIMG | RUKH VIBWR 7KL FRGAGHG Z W W QUEDQARSHIDIRQDADQG
RIEH UHBFDIRQ FKDQJI HV |RUVFKRROBVA FKREJ MV DQG \R\RS IWRI \WH GHZ 1 DURQDCSVA FKRBJ\ UHI MDMRQ VFKHP H Z WK
KXJH P STFDMRQY IRUVFKRRCBM FKRBJ\ FDP H IQR HIHPWQP IG

7KH3W FKRRIMVYRDIGR : $ Z DV HSOFHG Q- XO Z 1\ \WH $ XWWIDIDQ + HDAK 3 IDPMRGHY 5 HIXOMRQ $ J HQR
$+35$% DQGWH3W FKRRI\ YRDGR $XWMDM 3V %6 2 YHUWH QH WHZ \ HDLY P DIRUMHWIQ) M/XHV Z HH IGHQMHG
DQG DEGHWHG ) RUH DP S®I WH 3 \A %% GG QRWEHDHYH \WDW/FKRRCBV FKREI MAZ RN P HVWKH DFURW \H @HVSDQ
UHTXILHP HQWRUJ HQHUDOUHI DMAMDMRQ 7 KLY FDXVHG 1P P HQVH FRQFHUQ | RUSURYIMIRCDE UHI MAMUHG SV FKREJ MWV DQG \WH
VHYIEHV 3 IRDAIYH DRIRQ Z DV IHTXIWHG DQG: $ BIG\WH FDXVH 63$: $ Z DV DPYH LQ KLY DQG Z URW D VXEP MRQR
$+35% DERX\WRQFHOQVRYHUKH  UHIMADIRQ SDIXZ D\ DQG VXSHWIMIRQ IRUSV FKRRIMIW 7 KHUH Z DV D XQUMG
DSSURDFK E\ \WH 6 FKRRGB A FKRBJ\ 6 HYIFH &KUW* RAMBZ 1 RQ* RYHUQP HQM FKRRCB WA FKRBJ\ 6 HYIFH : IORQ
ODFLHO 63$: $ 6\WWDWO F. HJ lH DQG8: $ . HQ* OVIRZ 1QUHDMRQWR NH UHI IMADMIRQ M/XHV UHTXILQ) DIRIQIRQ
&RUHVSRQGHQRH Z W DQG LOSXVWR \WH 3 A 945 1URP DOSDAV Z DV FROAMKAIYH &KUY * RAMBZ DV 0 DQDIHUR \WWH 6 FKRRO
3V FKRBJ\ 6 HYIFH Z DV DE®!\R H SUAW \KHVH FRQFHUDV 1Q D IDFH \R IDFH P HHG Z MW \WH & KDIUR! \KH 9RDUG 94Y Q

* UHQ HUDQG: $ YRDUGP HP EHU $ WHG$ @Q 7 KH HQG UHVX®Z DV \WDVWKH FRP ELQHG HIRW LQIRWP HG W QUEDQADIRQDO
DEMDMRQV RN EHQH VYR \WWH VFKRROBVA FKR®J\ SURHVWIRQ DFIRW \WH FRXQN & RQMMGQR R P MWD HV DQG \WH FRP EIQHG
DSSURDFK B\ \WH SIRHWRQDADWRADIRY 63$: $  \WH HP SB\ HY DQGWDIQQ) SIRIWP 8: $  SURGXFHG RAMBQAQ)
UHVXOV

Q \WH [IYWQGHSHQGHQB XETF 6 FKRRY Z HUH DQQRXQRHG 7 KHVH VIFKRRY KDG LQFUHDVHG | B LELDW DWKH GFDOFKRRO
GIYHIDQG DQ DELONV \R DSSRQADQG P DQDUH \WHURZ QAT 7 KH 1G] LELOW Z DV LQMDX® \WHUH | RUVFKRRY \R HWWHUKDYH D
VFKRROBVA FKRBJ IMWRUIR 1XQG DQRKHUURE! ) RWMCDMD DIVMUDGYRFDR  \KLY 1B [ELOW Z DV DIMUHG VR \WDWKRVH VFKRRY
HBRWY \R DSSRIQADQG P DQDIH \WHURZ Q KDG R KDYH D VRKRRCBWA FKREBJ M+ DG KLY GRKDSSHQHG DQG KDG

HQERWHP HQWVRUWH SUDRIFH R DOVFKRRCBVA FKREBJ MV UHP DIQQ) SIRIHWIRQD® DFFRXQIBE®! \R \WH 6 36 WURXIK D/ HDG
6 KRR\ FKRBRIMW/ 63 VHHEHBZ  \WHQ \WH IXUMUH Rl VFKRROBMA FKRBI\ 1Q: $ P D\ KDYH EHHQ GUDP DWFD® GlLIHHQW
,QWLY KHAWF SHURG R FKDQIH WH 636 KDG\R XU HQ® FUHDW DQG P SBP HOWKRWWFKRRCEDVH UHTXILHP HQN IRUD
VXMPE®! VRKRRCEDVHG RIIIFH |RUD VFKRROBVA FKRBJ IMADQG ERK GHYHBS DQG 1P P HADWMO [P SBP HOADQ HTXMUE®!
DERFDWH SURFHW |IRUDSSRMRQQ) VFKRROBVA FKREJ MMP H DFLRW HYHY  SXETF VRKRRO$ VWIH VDP H\IP H \KHUH Z HUH
RWHUP DIRUFKDQI HV RFFXUIQ) 7KH 636 LQWRGXFHG 3 URHVMIRQDCB UDRIFH * XIGHIRHV | RUDOSXETF VHRRUSW FKREJ MW
DQG 7KH &RP SHWGQR ) UDP HZ RINIRUS FKRRCB A FKRBIIMW D SIHFH Rl FRMERIDIYH Z RNIQAUDMG IQWHHDW® v

Z DV OXQFKHG
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$QMXH GIYIQ] \WH & RP P \WtH Z DV Z KDWKH $ WRADURQ RITHUHG W P HP EHY DQG KRZ R LIQFUHDVH \WH YDGH DIWIIFKHG R
EHFRPIQI D63%: $ PHP EHU 7KL Z DV \R EH D UHRXUWIQ) WHP HIRUIXWUH 63%: $ SUMMGHOV

8 QGHUG WDWY SUMMGHQR. P HP EHWY Z HUH J LYHQ \WH RSSRUMQIW \R DIWHQG SUR HWIRCDOGHYHBSP HOABUAVHQMG E\ AU
IQMEDIRQD® UHFRI QVHG DQG HWMHP HG SV FKRBIIWW ,Q * HRUH 6 XJ DLSUAVHQMG RQ 3 RVMYH %HKDYLRXUG XSSRW
1Q 6 FKRRY DQG ) XQRIRQDO/HKDYIRXUS QDOMY 5\ DQ 1 IHP HUSUHVHOMG \WH 9,$ 6 WHQI\KY Z RIWKRS DQGLQ " UB FRW
3RDQG \WH SDWBUHVIGHOANR WH 8 6 1 DIRQDCE WRADIRQ R 6 FKRRCB A FKRBIIMV  SUHVHQNMG RQ 6 FKRRGE. UMY

0 DQDJHP HQWQ D FRMERIMRQ EHEHHQ63$: $ DQG 6 FKRROBM FKRBJ\ 6 HYIFH R WH' HSDUWW HQAR (| GXFDIIRQ

7KH63$: $ DZ DBV Z HH HABEQKHG 1Q EHIIQQQ) Z W \WH $ IXUB NQQHUO HP RUDCE Z DU 7 KLY SHEHWDDZ DU
UHVSHAW WH P HP RY Rl $ WIKXUDQG KRQRXWY WH GHAFDMRQ DQG FRP P MY HOAR VRP HRQH Z KR KDG FRQNEX\MG W QUIFDQ®
\R WH SUDPWFH R VFKRRCBW FKRBJ\ B\ RKIQNQ) RXAMGH WH ER] y 2 \WHUDZ DBV Z HH OWUHWIEQKHG  \WH 6 FKRRO

3WA FKRBJ MR \WH < HDU \WWH ( DUD & DUHHUB FKRRCB Vi FKRBJ MAR! WH < HDU D UAVHDUFK DZ DUS DQG P RAWBHFHQ® 1Q

WH* RAWMBZ $Z DU IRU/ HDGHUKIS

$ SHDNP RP HOVRUG3$: $ 1Q) HELXDY ZDVEUQIIQ) WIHKHURYHU ~ SHRS®I IQFGAQ) PDQ IURP RKHU
SIRHWRQV DQG EXMGHWHY DWKH 3 HUK & RQYHQURQ & HQWH \R KHDUO DY) 6 HDI P DQ WM DERXWZ KDWABINHY \R GERXUMVK
7KH IP SHXV DQG RU DQYDIRQ IRUKLY Z DV SIRVIGHG E\ & RRWA* ULIWKY & RRVM Z DV D GUIYIQ) IRUFH EHKIQG P DQ.
SURHVWIRQDOGHYHBSP HOMHYHQW RUDQVHG B\ \WH $ WRFIDURQ 6 KH Z DV OWUILYHQD/ IHO HP EHUKIS ZIW 63$: $
$ORIQ WH  \WSQXDB3$: $ &RUHHQHFRP EIQHGZ M \WH WK $ QQXDCH XMMDIDQ 3\ FKR®J IFDGB RAHW
&RQHHQFH 1Q3 HWK JLYIQ) P HP EHLY WH RSSRUMQY \IR DWHQG D QDMRCDCFRQ HUHQRH Z W RYHU IHBZ SV FKRBJMV
$QDP D L H SHUHQFH DQG J UDWDFKIHYHP HOME\ 63$: $

YXWRWDOKIQIV Z HONDV Z HD2 QH BWR P HUFKDQAVH KDG \R EH DEDQERGHG Z KHQ VMENHLY Z W WH VBRI DQ k6 FKRRO
SV FKRBIIMV GR IMZ W FOW +RZ GR\ RX |HHCDERXVWKDVWK DUIYHG Z W D VSHERJ P MBNH 3 A FKEN DQ RQIEH
QAVAXWIRQIRXP IRUVFKRROBV FKRBJ MV DQG D KLIK® YDOHG UAVRXUFH EHFDP H SUREGP DIF 7 KHUH Z HUH SURHVWIRQDO
DQG HKIEDAM/XHY DQG UMNY DWRADMG Z W Z KDW/RP H P HP EHY Z HUH SRAIQY  DQG IMEHFDP H D FROABQWRXUFH RI
FRQFHD 7KH ( [ HPXWYH GHMUIP 1IQHG DWD OWUSRIQAKDVWIH SUR HVWRQDAMNY Z HIH XQDFFHSWBE® KLIK DQG WDVWWZ DV
EHWHUVR FHDVH 3 A FKEN DERI HWHU

7 DRV Z HH QHHGHG W RYHUFRP H WH KO DUDQDV 7 BHQRK HITHRW 7 KLV WP Z DV XVHGE\ 0 HP EHUKIS 6 HFUABY + HUP DQ
YRRWP D W GHVFUEH \WWH SAQIH 1Q P HP EHUAKIS QXP EHY Z KHQ P HP EHIYKIS WHQHZ DO GRRSSHG IRBZ HGE\ D VWMHS UVH

Z KHQWH & RQYHUHGFH UHI MADMRQY Z HH RSHQHG |, VWKRX@ EH CRMG WDWIQ VSIMM R \KLY YDUDIRQ P HP EHUKLS GXUQ)
6 \WDWY \MP DV3UMGHOWP RHWDQGRXEBGILRP R IQ SHONQI DV IQ

Ve

y




4
y

Vo

$ORIQ LOWH QMR AXGHQANDIHW DQG Z HBEHQI \WH 0 DQDIHU 636 LQ FRIDERUMRQ Z W \WH \WUHH HGXFDURQ
VHRARY DQG RWHUDI HQAHY HABEQKHG DQG P SBP HQMG WH SIRRFRORUIQMUDIHQR. FRP P XQEDMRQ [Q WH HYHQAR D
VXVSHRMG WGHQWXIFIGH 7 K1Y P HDQAKDVWKHUH Z DV D QHZ. URGH 1Q SIRIHWIRQD® FRQGHAIDY DQG VXSSRMQI VFKRRO
SV FKRBIMN 7 KH FRP P XQEDMRQ SURFHW FRQIOXHV \RGD, %8 \KLY WP H \WH 6 FKRRCB WA FKRBJ\ 6 HYIFH KDG JURZ Q\R
DERXW ) 7(

Q WH QHZ SRVMRQR! / 63 IRUP DO ABUMG HQUXUQ) DOVFKRROBVA FKREJ MV [Q DOSXETF VFKRRY Z HUH \R EH
SIRHWRQD® P DQDJ HG DQG DFFRXQIE®! R DCRKHUSV FKREI MAUHI DUBBW R WHUVFKRRORSHUIMRQDCP DQDIHP HQW
DUDQIHP HQV

63$: $ FROMXHG\R EH YIME®I DQG DAYH RQ EHKDOR! P HP EHY DV HYIGHQFHG B\ IW UHSUAVHQUEMRQ RQ WH 3 \A FKRBJ\
6 HYIEHV &RP P IWikH Rl WH 6 \BW 6 FKRROY HDFKHWY 8 QRQR! : $ DQG \WH 6 FKRROB A FKRBJ\ 6 HYIFH 5 HHIHQRH * UIRXS R

\WH' HSDWW HOAR ( GXFDURQ

$V 6 \WDWWFRP P HQWMG LQ K1Y DQQXDOHSRWR \IH $QOXDO HHDA) HHI K& RQIXHG JURZ\K R P HP EHUKIS
VKRZ HG \WDVWRKRRCBVA FKREBJ MV Z HUH GRNQ) VR DWRFDW Z M D AE®! RU DQVDMRQ 1Q WUEXBIQMP Hvy DQG WDW
63$: $ RIHWHG D WIEGI DQFKRURQD VRP\ HDy

6 \WDWY F. HQ IHZDVDZDWGHGOHP HP EHUMR63$: $ 1Q




















































