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VY KDUG VR EHIHYH WDWDQRWHURSHIDAZ 1IMADO, HDUKDV FRQFOGHG DAWH &HOMUIRU, QGHSHOGHFH R
WH' MEGG 1HZ <RI &' 1< 7KIVIV&,' 1<% W\ HDUDVD &HQMUIRU, QGHSHOGHOW IMQ) &,/ 1Q
1HZ <RIN&IW VKDV EHHQ P\ KRGRUVR VHYH DVIW ([ HDOMYH' IWHRRUMGAH -XO R

&' 1<WFRHP MR HXUQ WDWSHRSG! Z M QVDELOAHY FDQ QDYLI DM DQG QUHAWKHU@H VFUSWZ KIGH
HQW LQJ IUHHGRP [URP SK\ IFDCDQG DMYWGACDCDEGIVP EDUIHYZ GUYHV RXUZ RINHYHY GD\ 7KHUH IV VIMD
P XK ZRINVREHCRH &' 1<¥ YMRQ LV VR VHH SHRS®! Z W GVDELOWAY @/H 1Q DQ HVLRQP HQAZ KIFK LV
QRAKDQEFDSSIQU IRUDQ. ZRP DQ P DQ RUFKICS

&' 1< IVIURZIQ) HOFK \ HDU 7KIV\ HDU Z W DQ DQQXDCEXGIHAR DB RW P LARQGRMLY &,' 1<
SURYIGHG YMIOHIEHV \R RYHU 1HZ <RUHY Z W GVDELOWAY 7 KH HAWHQADCZ RN WDWRXUMMI|
SURYIGHV IRURXUFTHQWV ZKRP Z H UHHUVR DVEFRQUXP HY 1V FUMFDO RUHCKDQAQ) DQG P DIQMQIQ) \WHU
\HD HMMP  VHD WXIIIEHQR DQGAD \R CD QY

&' 1< KDG D WJ QUEDQAVHWIEH H SDOVRQ DQG ALHANP SDPARQ SHRS®! Z W GVDELDAA WL\ HDUDV Z H
VHLYHG WH QVDEIOW VSHALIE QHHGV R RXUFRQUXP HY ) RUH DP S® RXUMEIT DWMMG RYHU

FRQWXP HY/ Z W WDQUMRQQ] 1RP QXUQI KRP HV R LQGHSHOGHQAYIQ] 1Q WH FRP P XQW  Z KIGI DOR
RIHIQJ WHP WH RSSRUMQW \R VHBRAWHUERIRXIKV R FKREH , Q DEAWRY &,' 1< OXQKHGD QHZ
9HMDQ" IWHPARDUH 3URIWDP  Z KIFK VXSSRWW WH KRP H FDUH QHHGV R YHMUDQV Z W GVDELOMAY © H
WDQN WHVH YHMUDQV | RUWHURXWMEQAQ] VHIYEH VR WH 8 QUMG 6V WV &, 1 <V KRCRUVR DAY
WHP Z W WHUGVDEIOW UHDWG QHHGY GXUQ) WHUUHWHP HOATURP DRAYH GXW P IO @H

&' 1< UHFHYHG DSSIRYDOURP WH 1HZ <RUINGVM 2 [1IEH R WH 3UR HWRQV R SURYIGH 0 XGEXEMUDO
' MDELOV &RP SHMQR 0 & WDIQQ] VR P HQECKHDEM FOIFDQY 7KLY WDIQQ) KHSV | XUCFROAXIQ)
HEXFDARQ UHTXIUHP HOW | RUTFHQVHG P HQBCKHDEM. FEIEIDQV Z MM FRXWH FROMOAIMDADP V\R P SURYH
WH VHYIEH GHDHY VR FRQUXP HY Z W GVDELOWAY HQJ DI HG LQ WH S FKREB IEDOMHIDSHXWE SURFHW

&' 1< FROMXHV\R HQDIH IQ DGYRADA HIRW R UHP RYH i VIMP LE EDUIHLY/ VR SHRS®I Z W QVDELONAV 1O
HYHQDUDVR FRP P RQ@H KRXMQ) P HQECOKHDWM. SK\ MEDCKHDOMFDUH HGXFDWRQ HP SB P HQW
WDQUSRUIMRQ DG YR &, 1< UHFRIQ] HV WDARXUFRQWXHG \IXFRHW 1Q DGYRFDR. FDQ [P SURYH WH
QHVR DOSHRS®! Z W DQG Z MWRXWAVDELIOA 2 XUDGYRADA H I RW FKDQI H WH OQGWDSH | RUWH

P IGRQVR SHRSBI Q) IQ 1 HZ <RUN &IW
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7KW\ HDU VRP HR &' 1<WDGYRTR ZI1QVIQFOGHG

o P 1@RQ CR@Y | RUWH UHHMRIDARQ R HGXFDWRQ VHIMEHV I XQAQJ) IRULTHZ <RUIN &IWAV SXETF
VHKRRY

o 3DWDIJHR WHO HIFDO HEWAQIRUDQL HZ <RUINHY/
o ,PSEPHMMRQR ' DQAHY// IZ IRUSHRSEG! Z IW P HORCKHDOM GMOEIONAV

o 3WRIHWRQVXEZ D\ DFFHVMELOW IQWWYHY IQFOGEQ] DGYRFDWY |RUFRQIHWRQ SUFQ) \R KHS
Z W WH IQABMWRQ R DFFHVWELDN SURWMPAN 1QWH VIXEZ D\ WP

&' 1< FROMXHV\R VHYH SHRS®I Z IW QVDELOWAY Z W RCH RS Z DS DURXQG VHYIEHV 7KURXIK RXU
SRQWP HUSPMRQ 1HE RN &$1 DQG6WGHOMPWRQ 1HERWN 6$1 P HAWIV ZHKHDUWH YREHVR RXU
FROXP HY 7KH IQRP RXUSIRIUP P IQ) DQG \WDMI IE GHAMRQ P DNQJ

: H DUH FRQAXD® UMVHDUKIQ) DQG DSSOIQ) IRUGHZ JWDQWXQAQ) VR HIDE®! XV R H SDQG FXUHOW
SURIWDP P 1QJ DQG GHYHBS DEAWRCDOHYIEHY EDVHG RQ WH QHHGV R RXUFRQUXP HWY/

&' 1< IVIUDMXARUWH VXSSRWR RXUFRP P MG DQG FRP SDWRQDW GRQRY 7K\ HDU Z H KHG RXU

YHY 1IMR," 1< * DD DWIKH 5 REDT 3HHB DQ 3HIRUP DQRH $ W &HAMUGKUQ) 0 D /0 HQEOH HDEM

$Z DUHHW P RQM ,WZ DV D UHP DUNDE®I VXFAHW DQG Z H DUH GRNQ) |RZ DUG VR SOQQQ) RXUGH W

DP D 1QJ * DD IRU2 AREHJ © HWDQN DGR \ RX Z KR VXSSRUMG \WIY HYHQADQG WH RYHD@P MWRQ R
&' 1< : HFRXG QRAGR WY FUWADCY RUN Z IMRX\ RXUFRQAQXDO LQDQRADOVXSSRW( DRK GRODWG GRTU
FROAEX\WMV VR RXUDELON VR SRAYHD FKDQIH VRP HRGHIV @H

, WIDQN\ RX TRU\ RXUMKWADQG VXSSRWR &," 1< DQGIRUKHSIQ] XV DWMAKH FRP P XQW Z H VHYH
WURXI K\ RXUJ HHURXV FROAMEXWRQV
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SUMCHONG,' 1< DGR ' IUHRRY

$IWUVHYIQ) RQ&,' 1<VY%RDGR ' IWHARYIRU  \ HDW OWAX HDU, Z DV KRQRUHG VR DFRHSVWKH URBI R
YRDLG 3UMGHQV, WKDV EHHQ DQ DP D} LQ) H SHUHQRH BDUIQ) P RUH DERXVWNH IQQHUZ RINQIVR WL

H WORWEQDY QROBUR IWDQG Z RINQJ FEVHD Z W \WH ( [ HRXWYH' IWHRRUDQG VHQRUMMAL 7KLY IV D WK®
LOVSIUQ) WDP WDWXHY' P\ P RAYDWRQ VR DGYRFDM | RUGVDELOW WKW

2 YHUWH SDW  \HDWY/ &' 1< KDV DFFRP SOKHG R P XFK 1Q DUHDV VIXFK DV WDQUSRWEMRQ DQG YRWD
YXVWMHLH LV VWOD @) Z D\ R JR EH RUH DOSHRSG! Z W GVDELOA DUH IX@® [QMI IDMG IQR WH JHQHIDO
FRP P XQW 7 WDQUSRUBMRQ DQG YR FDQ EH EHAMU DBQJ Z W KRXMQI DQG HEXFDARQ 7KHUH IV DOR
HYLGHQRH WODWP DQ. SHRS®! Z WY GVDELOWAY KDYH D FUMFDOQHHG | RUP HQBCKHDE VHYIEHY \ HAWHVH
QHHGV UHP DIQ MU HD XQP HW8 QGHUWH BDEHUKIS R ' U 6KDURQO H HQQRQ: IHU , KDYH EHHQ H AWG \R
VHHD QXP EHUR QHZ. LQWDWYHV Z IWIQ RXUP HQECKHDEY SURTWDP DUHD ERM KHSIQ) RXUFRP P XQW
DQGWDIQQ) SIRVIGHY

WY DSSURSUDM WHD WDW&,' 1< KHT W Il DD IQO D, 2 0 HQEOH DO $Z DUHQHW 0 ROW
YROUG P HP EHY SDWADQG SUAVHAZ HUH GHII KWG VR SDUWASDM LQ WY Z RQGHUIXCHYHQWZ KIFK DBZ HG
&' 1< R\KIQH DQG EH SURXG R IW DFFRP SQAKP HQNV DVZ HODV RSHQQ) XS DQHZ IXQADMQ) ADMI\

, GRNIRZ DG WR RXUCH WDD 1QWH IDOR DV DCRWHURSSRWMQW IRU&," 1< VREH
DANQRZ GGJ HG DQG FHBEWDWMG | RUIW Y@ 1P SRIEQAZ RN © - KHWHUWURXI K DAMQAQ] RXUHYHQWV

MRQIQ) RXUDGYRIDR IQWDAYHY RUP DNQJ D [LQDQADOFRQAIEXWRQ WHH DUHP DQ. Z D\ VR VXSSRW
&' 1< VP MRQR HQXUQ) IX@DQG HTXDOWKW IRUD@L HZ <RINALY Z WK GVDELOAA

IMWAGD RUJ R GO P RIH DERXW HMQY LOYROHG

WRP5' 2) ' ,5(&7256

BXQUD' XWD (VT 3UMGHOW
"RKQ2MHO3K' &5& 9IFH 3UMGHQW
<XM 6WVKH\R &) 3 9IFH 3UMGHQW
0 DU ( LFKHO 7 UHDVXUHU
(WDQ$GEV (VI 6HFUALY

%-LDUG &DIDEHMR "XV - RV %4-HQHHW RWODLL
$06[DQED"' D 0IFKDHD 29 HDO' (P HIWY

' DVIG +HDG ) LHaED 5RHQ ( UFD =HP DRZ IH]
0DV (@Q+RZH " RXJ 6AKUHEHU ( P HAYV



0,66,21 &' 1<VJIRDAYW HNXUH IXQIQMI IDWRQ 1QCHSHQGHAH DQG HTXDORSSRWYQW | RUDTBHRS®!
Z W GMDEIOANAV B\ UHP RYIQ) EDUIHY VR WH VRADO HARQRP IF FX@MUDO DQG AYIF @H R WH FRP P XQW

+,6725< )RXQEHGIO &' 1< KDVIW URRWIQWH , QGHSHQGHOV Q) PRYMFPHOAR WH  VDQG
V 7KH , QGHSHQGHOW IMQJ P RYHP HQARKD@QI HG WH VHI UHI DMG  XCHTXDO DQG GHSHQGHOAZ D \WDW

SHRS®! Z W GVDELOWAY KDG EHHQ @1Q) |, QUSILHG B\ WH &LYICS LIKW P RYHP HOWWH , QGHSHQGHQW LYIQ)

P RYHP HQAZ DV SUHP IVHG RQ SHRS®! Z W GVDELOAH KDYIQ) HYHY RSSRUMQW R @/H Z W 1QGHSHQGHH

DQG AJQW UP HA 1Q) GH IHHQARV 1Q WH HOYURGP HOADKHUWDQ YILZ 1Q) SHRSGI DV GH IHHQW DQG

Z RINQJ WRZ DS D VRAHW Z KHH HYHY ERG. Z DV DEGI VR \WUYH

S 420 ($5( &' 1< VMBIIHGDQGBGE. SHRS®IIURP WH FRP P XQW MVHYHV 2 XUYRDG R

' IHARYIVARP SMHGR RYHU  SHRSBIZIW GMDEIOMV 2YHU R RXU  \WMIll P HP EHWKDYHD
QVDEIOV DQG P DQ RMHLY DUH FDUHILYHWY IRUICP 1® P HP EHY/ Z IW QMVDEIOWAY  &RBPAYHD RXUWDP
\SHDN  QLIHIHQADQI XDI HV RMHUWDQ ( JOK IQFOAQ) $P HIFDQ 6L]Q/ DIXDIH $WELF ) LHIFK
+DIWDQ &UHRBI +1Q3. 0 DQEDUQ 1 HSDD 5XWDQ 6SDQMK  7IEHER 8UEX 9IHWIDP HWVH DQG: R®Y R

RXUMM | IGHQMA DV IHP DBI DQG IGHQM\ DV P DO R RXUE| DUH %DAN DUH + \VSDQE
DIH: KM DQG  DUIH$MDQ$P HUFDQ
C 42 (6(59( &' 1< HYHGRYHU 1HZ <RUINHY Z I GVDELONA WAV \ HDUDRURW DQILYH

ERIRXIKV UDAKIQJ LOR D AWZ IGH QVDEBIG SRSXOMWRQR P I@RQ 2 XUFRP P XQW P HP EHY/ \'SDQ DO
DJ HV DQG UH BRWKH \SHAWKP R UDADO FX@MUDO DQG VRAR HARGRP IE GYHWW R 1HZ <RIN&IW : HZ RWN
Z W SHRSBIZ KR KDYH DP RQ) RWHLY SK\ IFDO P HQECOKHDIM. DQG VHORY GVDEIOWAV IGFOEAQ] YIMRQ
DQG KHDUQ) ®W P HAFDOFRQAMWRQY VXFK DV FDQAHU O(SXV DQG ADEHWY  DQG HP RARQDO EHKDYIRUDO DQG
GDOIQ) GVDEIOAY

0DQ R WH SHRS®I Z H VHYH IDFH FRP SB[t VWP LE EDUIHY R LQGHSHQGHOAH IQFOGEQ) @ WG DFFHW\R
TXDON HOXFDWRQ UMVEMG HP S P HOARSSRUMQWAY DQG FKDTIQI HY VHEXUQ) TXDOV DI REDEG!
KRXMQJ DQG KHDAMFDUH : KHQ VHHNQI HWHQWDCEHCH IW @\H 0 HAFDIG RUQXVAMRQ DMMEGRH WH. RIWQ
HOFRXQMUEXUHDXFUDWE REWEFBN FRP SRXQGEHG B\ SHYMMOAGVAUP ICDARQ DQG WP D &,' 1< ZRIW

Z W RXUFRP P XQW P HP EHY/ \R QP DO WIHVH EDUIHY WURXIK P XEIS® VADMI IV FRQOHAMY]
LQAYIGXDY Z WK YMIOUHVRXUAHY DGYRFDWD) IRUSRIR FKDQI HV WDWSURP RM HTXIW DQG IQFOMRQ  DQG
EXI@IQ) FDSDAW | RUIQGHSHQGHOAMYIQ) DQG | ICDQADCHP SRZ HP HQAV% DEAHAQ) ERM [P P HADWM
QHOVDQG BQ) WP A WP IE FKDQIH Z H KHS FUDW SDNZ D\ VR | X@SDWASDARQ 1Q FRP P XQW @H




S +$7 0 (' 2 &' 1<VZRNIVRUDYHGDARWWUHNA DUHD2 QUHRAWHYIEHY DGYRDR  DQG
HEXFDIRG DQIREXMQ) RO VHYHO IOMUFRQCHRMG SIEBLY HAHOMNOR I0GHSHOGHOAMMQ) P HORICKHDAK
SK\ IEDOKHDOM. WDQUSRUBMRQ HP SB P HOVHGXFADARQ YRWQJ DQG KRXMQJ 7 KHVH SIay/ VXSSRWARCH
DQRMHUCDXMWD®  |RUH DP SO UHIDE®! WDQUSRWEMRQ HQDEGN DFFHW VR Z RUN DQG KHDOMFDUH Z KU
WZE®! HP SB P HOASURYIGHY WH P HDQV | RUKRXMQ) DQG KHDIM LQUXUDGFH

TKURXIK FROMDRVZIW P RHWDQ MW DG THEHIDCBWRIWP V &," 1< SURVIGHY QUHRANVHXYEHV R
WQVR WRX\VDQGVR 1 HZ <RINHY Z KIGH VP XGRCHRX\WO Z RINQJ ViR FUHDW M MMP LE FKDQI H WIURXI K

DGYRADR  DQG HEXFDARQ LQWDWYHY

[ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] .__Qo

" 1< SIRNGHV
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, QGHSHQUGHOAIQ) @Y GHYHBSP HQW
+RMQ) DAMMBGQH

+ HDOMFDUH DAFHW

SHHUFRXQWHIY

1 XWQ) KRP H WDQUMRQ DQG AYHWRQ
$GYRDA

/ HJ DQJ XICDGFH
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2XU  SHYRQ FRQUXP HUVHYIEHVWDP DWMN FRQUXP HY 1Q DFFHWIQ) SXETF EHQHIW IQFAQ) FDWK
DWIMBIQRH DQG RCH VKRAGHDY HJ - UHOADUWHDLY XWDAA DQG P RYIQ) H SHOMY  KHDEM FDUH
BXSSBP HQBOL XWMRQ $\MMEGRH 3UIRIWP  KHDAQ) DWMEGFH 6XSSBP HQBOSHRXUW , FRP H 6RADO
6HRXUW ' IVDELOV , QFRP H B[ EHQHIW YHWMUDQW EHQHIW KRXMQJ VXEVAHY ' VDEIOW 5 HQN QRUDVH
([ HP SWRQ 6HQRU&IMYHQ 5 HQN QRUHDWH ([ HP SWRQ Z DIYHUSIRIUP V' SUMVRUSWRQ DWMBGRH

XQHP S® P HOAIQUXUDGAH  DQG VXEMG] HG WDQUW 7 KH Al SURYIGHV LQI RUP DNRQ DERXWMHVH SURTUDP V
KHSV Z W DSSTFOMRYY H SOIQV WH DSSHDY SURFHW  DQG P DNHV UH HUD® R DSSURSUDM DI HQAHV

Z KHQ DSSTFDE®!

7KL\ HDUZ H

e 3URYIGHG EHQH MDWMMEGRH \R 1 <& KRXVHKROV DQG KHSHG FRP SBMW DQG VIXEP IW
EHQH MDSSTFDARQY
o 3RVGG 1HZ <RUHWY Z W GMDEIOWAY KRAMQ) DAMMEQRH IQFOAQ)  WDWZ H KHSHG

DSSO |RUKRXMQI VXEMAHY

o +HSHG  1HZ <RUHYZIW QVDEIONA WDQMRQ IUIRP QXWAQ) KRP HV DQG DEX@\KRP HV EDFAN
IORFRP P XQW MMQ)  UHFHYHG AYHMRQ VHYIEHY WDASUHYHOMG WHP TURP HOMUQ) DQ
LOMMWRY 1Q WH I IIMBOFH 7KLY Z RINVDYHG 1 HZ <RUN 6\VIAM

e BHYHG  IQAYIGXDY WURXIK DGYRFIDR DQG G DOHYIEHV

&20081,7<+($/7+ $' 92&$7(6

© WIQ WH &RQUXP HUBHWYIEHV GHSDUWR HOVWH 1 HZ <RUNGVAM' HSDUWR HOAR + HDIX FROADRV Z W
&' 1< RSURYIGH 1 HZ <RUN&IW FRQUXP HY Z IV WH LQIRUP DARQ DQG NGRZ BIGIH WH. QHHG\R 11QG
DQG QDYLI DM KHDWY. FRYHIDJH DFFHW BZ FRWARUIUHH FDUH VROH EL@R) MXHY XQGHUAMIQG KHDEM
FDUH UHRUP DQG KHDEM FDUH WKW 1131 DSSHDY DQG HQIDIH 1Q P HADWRQ DV QHHGHG

7KLV\ HDU&+ $
T+HSHG  FRQWXP HYZIW KHDOMFDUH UHDWMG QHHGV DQG\DYHG 1 HZ <RUN 6VAM
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6HRXUQ) DSSURSUDM DAFRWE®! DI REDEG KRAMQI IV D P DNMURKD@BIQIH IRUL HZ <RINHY Z W

AVDEIWY &," 1< KHSV RXURRP P XQW

/ HOWQ KRZ \R VHDUK HITHARYHD |RUKRXMQ)]

8 QGHIMEQG HDJ LELON FUMAUD | RUKRXMQI VXEMAHY

1DVIIDWM Z DWQ) QW NIV DQG VXEMARV

+HS SHRS®I IQ QXWAQI KRP HV R DSS® |RUKRAMQ) XEMAHV\VRWH P D WDQUMRQ EDAN \R WH

FRP P XQW

0 DQDIH KRAMQ) EXGIHW IQ RGH R WH CDWRQY P RAALIEXGKRXMQI P DUINHW DQG DYRG HYIPWRQY

o 5HAHYH HEXFDWRQ DQG DWAMECRH RQ WHUW KW R DAFRP P REDWRQY DQG P RALIFEDWRQY XQGEHUWH
) DU+ RMQ $PW

&' 1< DORZ RNV WR P HHWINH KRXAMQ) GHHGV R \E R \VSHALLE SRSXOWRQY WURXI K WH 2 @ DG
+RXMQ) 6XEMG DG 5D8IG 7 UDQUMRDOF RAMQ) 3URILDP

7+( 2/067($" +286,1* 68%6," < IVDUHQEOXEMG IRUMHIRY DQG SHRSGI Z W FKURQE
QVDEIOMY , WHCDEGNV WHP \R BDYH BQ) WP NG QXWAQ) | DAMNA RUDYRG QXUAQ) KRP H

SOFHP HOVE\ SIRYIGQ) DFFHW VR SUYDM KRXMQJ 1Q WH FRP P XQW 3DUWASDQN 1Q WH SURIWDP  DOR
KDYH DFFHW/ VR VXSSRUAYH VHYEHV VR HQUXUH WDAFRP P XQW EDVHG VHYIEHV DUH 1Q SOFH  DQG WDW
WH NQRZ DQG XQEHIMIQG WHUW KW DQG URVSROUELOAHY 3DMWASDQN P D FKRRVH DQ. KRXMQJ \WDW
P HHW WH IHTXIWHP HOV R WH SUIRIWDP  \XFK DV VHQRUKRXMQJ  7KH DUH CRAP WG VR XQW GFDMG

1QVXEMA] HG KRXMQI SURMRNV

7+( 5$3," 75%$16,7,21 +286,1* 352* 530 SWRIGHVRIRQ HIBOXEMAH IRUKLIK QHHG
0 HAFDIG EHQH IADUHY , WHQUXUHY WDAWVHQIRWY DQG KRP HBMW/ SHRS®I Z IW QVDELOWAY FDQ DIRG
DFFHVME®! \DIH VDQMIY  DQG VXWEICDE®! KRAMQ) 1QWH FRP P XQW ( DFK SDWASDQALY DAMIGQHG D
+RXMQJ 6SHADDMDQG DQ , QGHSHQGHW LYIQ) 6SHADDAVERP P XQW 7 IDQUMRQ 6HYIEHV DUH DYDIOE®!

WR SD | RUIXUQWYUH DQG RMHUHWHOADCKRX\VHKRG JRRGY &' 1 <1V, QGHSHQGHQW IIQJ) 6SHADDMW
SURYIGH Z UDSDURXQG VHIYIEHV R HOUXUH SDIWASDQN DUH FRQGHPMG VR FRP P XQW EDVHG UMVRXURHV

7KL\ HDUZ H

e 3RVIGGRYRQ VHYEHV\R  IQAYIGKDY

o GROOHAMG QHZ FRQUXP HYZIW KRAMQ) 9YRM KRMQI SIRIUP VZ HH SDXVHG IURP 1 RYHP EHU
WURXJK WH HOG RN WH | IVFDO, HDUGKXH VR WRVH SURTUDP V UHDRKIQ) WHUIXQAQ) FDSDAW

1$7,21%/ &281&,/ 21 $*,1*

&' 1< IVSDWR DQHZRINR  %HQH I QR® HOARHOMY IXQEHG B\ WH 1 DARQDOBRRXQACRQ $J1QJ
DIRZICH : HKHS GZ IGFRP H\VHQRY DQG \ RXQIHUDGX@V Z W GVDELOWAY DFFHW SURTUDP V WDWSD:
| RUKHDEMFDUH DQG | RRG

7KLV\ HDUZ H
e +HSHG KRXMKROGV FRP SG\W DSSTDWRQY
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7KH , QGHSHQGHQMARRQXP HUSGYRFDR 1HERW ,&$1 WVWH1HZ <RUINGVIWM' HSDUWR HOAR +HDAMY/
2P EXGSWRIUP IRUSHRS®! Z W 0 HAFDIG Z KR GHHG BQ) \WMP FDUH VHIYEHV &' 1< IV SDWAR WH
WDMZ IGH ,8$1 GHERIWNR  DIHQAHV DQGWH H FOMYH DJIHR VR VHUYH SHRS®! Z KR DUH HDJ EE®! | RU
RUHQRBIG Q) X@® , QMIDMG' XDV $GYDQEI H IRU, QAYIGXDY Z W , QMBRXDCDQG' HYHBSP HQEO

" MDELOM © HKHS 1 HZ <RINHY Z W GVDELOAHY DQG VHQRWY VR HQURTIQ DQG XVH 0 HAFDIG P DQDIHG
FDUH SOQV WDWFRYHUBQ) WP FDUH VHIYEHV \IXFK DV KRP H DMQCDOMWHIEHY P HAFDCHTXISP HQWV
DQG LQVRP H FDVHV QXUAQ) KRP HFDWH : H DQVZ HUFRQUXP HWT TXHWMRQY DERXWEBQ) WP FDUH DQG
SURYIGH QI RUP DWRQ DERXWKHDOM. LQUXUDQRH SOQ RSWRYY © H KHS FRQUXP HY Z IWRXSOQV GHMP ICH
WH EHWSOQ IRUMHP © HKHS FRQUXP HY HQURDG LQ P DQDIHG FDUH SOQV VROH SUREGP VV Z W WHU
SURYIGHY DQG Z MY GHJ RADWRQ DQG | RUP DODSSHDCBURAHWHY Z KHQ SOV GHQ. FRYHIIHR QHHEHG
FDUH

7KLV\ HDUZ H
e &GBVHG PWVIRU  IQAYIGKDY UNVXGMY 1QDVDIQIVR

/21* 7(50 &$5( 20 %8' 60 $1 352* 5$0

7KH1HZ <RIN6VW/ RQ) 7HP &DUH 2 P EXGP DQ3WRIWDP VIYHV\R KHS UMGHQW R QXUAQJ KRP HV
DQG DEX®KRP HV DQG WHUI DP IOV XQGEHIAMIQG DQG H HIAVH UMGHOMIWHUW KW VR UHFHYH TXDOV
FDUH DQG KDYH RSWP DOTXDOMAVR @H 1HZ <RIN&IW KDVRYHU  QXUAQJ DQG DEX@KRP HV
UHSUAVHOMY UMGHQW \SUHDG DRLIRW WH [LYH ERIRXIKV &," 1< 1V WH VRBI FRQADRRUIRUWH
SWIRIWDP IRUWH &W : HDGYRIDM IRUUMGHONV B\ UHFHYIQ) QMMM DAY DQG UMVROIQ) FRP SDIQN
PDGHE\ RURQEHKDDR QXUAQI KRP HV DQG DGXOKRP H UMMGHQN 7KH SUP DI FRQFHUQV UHSRUMG E\
UHMGHQW DUH WL VKRR HY EHQ) WHDWG Z W IQGALLTHIHQRH RUIQHQUWAW  DQG WHUI DAMAMIORN R
UVSRQH R FRP SDIQN WH. \IXEP W

7KLV \ HDU
o 2 XUMEI DQG YROQMLY
o OMWGDD QXUIQI KRPHVDQG R DGXOFDUH | DAV
o 0DHRYHU YIMW VR QXUAQ) KRP HV DQG DEX@\FDUH | DAOAY D IQFUDH 1O
URXWH DFFHW YIMW RYHUWH SUHYIRXV\ HDU
o 3URVIGHG RYHU IOAMIGRHV R 1QRUP DARQ DQG DWMMEGRH VR UMGHQW 1DP LOHV DQG RMHU
WEN-KRTHY UH DLEQ) UMGHQAMW KW QVAKDU H SOQQQ) DQG FKRRVQ) DBQ) WP FDUH
| DAOW
o 7KHSWRIWLP UHFHYHG DQG IQHVM DIMG FRP SDIQN DQG DGYRADMG | RUVDWA DRRY

UHVRAWRQY

1875,7,21 2875($&+ $1' (' 8&$7,21 352*5%0

&' 1< DIP VR UHGXFH KXQIHJDQG | RRG IQWHRXUW 10 1<& B\ P O [P 1 1Q) SDWASDARQLQ DQG VXSSRW
IRU [HGHD® 1XQGHG QAAMRQ DAMAMICFH SIRIWLP V' IQFAQ) WH 6XSSBP HBOL XWMRQ $\MMBGQRH
3WRIDP 6RAKRROAMDNDWBLRIUP 1 DARQDOSAKRRO XQRK 3WRIWLP  6XP P HU) RRG 6HYIEH 3URJLDP

WH 6 SHADOBXSSEP HQEOL XWMRQ 3URIUP 1RU: RP HQ |, QDQW DQG &KIGUHQ DQG WH &KIG DQG $GXV
&DH) RRG 3WRIUP



1875,7,21 2875($&+ $1' (' 8&$7,21 352*5%$0 &217,18("

2 XUFRRUECDRY P DN\H SUAVHQBARQY DQG SURYIGH @MIDXUH DQG RQH RQ RQH J XIGDQAH DERXVIMH
YDURXV EHQH (W DQG HDJ EELOW UHTXWUHP HON DAWHQRUPHQMLY 1DUP HY P DUNHW FRBUHV KUK
VAKRRY DQG RMHUFRP P XQW MWV WURXI KRXWKH &IW 7KH DOR KHS SHRSG! HOURTIQ WH
DSSURSUDM SURTUP V I RUWHUGHHGY

23(1'225675%$16,7,21 &(17(5

7KH2 SHQ' RRY 7 DQVMRQ &HOMU IRWP D 0 RGH ) RBZ VWH 3HIRQ 1V D IHEH.DOGHP ROMDARY
SURMPAR LQDWIG XQGHUWH ' HIIEMB HEXPWRQ $PAR DQGH SDQGHGE\ \WH $11RUEDE®I &DUH $FW
&' 1< [P SBP HQNWH SIRIUP DV D UHIIRQDOBDG IQWH 1 HZ <RUN &IW UHIIRQ

2 SHQ' RRY DAMN UMGHON R BQ) WP FDUH I DAOMY QXUAQ) KRP HV RUIQMUP HADM FDUH | DROAY

VR WDQUMRQ EDAN QR WH FRP P XQW 7KH P D EH

¢, QAYIGXDY Z KR KDYH EHHQ IQ QXUIQ) KRP H KRVSMIOIOMP HADM FDUH IDADMV IRU. - &DVRU
PRH

¢ $Q QXUIQ) KRP H IQMP HADM FDUH | DADN UMGHQNV Z KR Z IMK VR WDQUMRQ EDAN QR WH
FRP P XQW

e ,QAYIGXDY Z 1@ VR P RYH R D TXDOLHG FRP P XQW \HAMQ) KRP H DSDWR HOWVRUWP DQJ URXS

KRP H Z W | RXURUIHZ HUXQUHDWG LQAYIGKXDY
« , QAYIGXDY Z KR KDYH EHHQ HQUR®G 1Q 0 HAFDIG DABDWARGH GD SURUVR QXWAQ) KRP H QVAKDUIH

2 XU7 IDQUMRQ 6SHADDAV Z RN Z W LQAYIGXDAUMMGHQN DQG WHUIDP [® P HP EHY RUVRADOWXSSRW
RQ &RP P XQW 3UHSDUHGAGHW ( GXFDARQ VR HQUXUH WDWKH. KDYH WH IQ RUP DWRQ DQG WA WH. Z [@
QHG : HKHS IQAYIGXDY IGHOM WHUXQTXH EDUIHY DQG WH VHYIEHV WH. Z LOGHHG 1Q REHUWR

P DNH XA XOADQUMRYY $QG Z HKHS WIHP 110G DIRWEDE®! DFFHVWME®! KRXAMQJ DSSURSUDWM \R \WHU
QHOV

&' 1< 7WDQUMRQ 6SHADDAV SURYIGH VXSSRWEHRIH GXUQ)  DQG DIWUQKUIQI KRP H QVAKDUH
, QAYIGXDY DQG WHUIDP I® P HP EHY KDYH DFFHW VR RQH RQ RGH SHHUVHYERV 3HHLY YIMWZ W
IQAYIGXDY DQG WHUILP 1O P HP EHY/ R VKDUH WHUH SHUHQRHY DQG SURYIGH VIXSSRWWRUWH

FRP P XQW @1QJ RSWRQY 2 QH RQ RCH FRDFKIQ) 1V DOR DYDIME®! R SURYIGH FRQUXP HLY Z WY \N@OHN \R
\HD DGYRADM DIMUGVAKDUH

7KL\ HDU

o : W \WHDMWEGRHR RXU2 SHQ' RRY 7 DQVMRQ \WDP FRQOWXP HY WDQUMRQHG ILIRP QXUAQ)
KRPH/ P RYHG\R DSDWR HONVRUKRP HVDQG P RYHG VR WDQUARCDCKRP HY RUDWMMG INQJ

¢ 2 XU3HHU$GYRFDM SIRVIGHG RH RQ RHVHYIEHV\R — FRQUXP HY/

o 2XU(GXDIRY 2 XWHDRK 7WDIQQ) DQG &RDFKIQ) 6SHADDMIMDP FRP SBMWG RQH RQ RGH 3HIRQ
SHOMUHG 30QQQ) &RDFKIQ) VAWMRQVZ W SDUWASDQW DQG SURYIGHG LQ VHIYIFH WDIQIQ) \R
Wl DV QXUAQ) KRP HV



















































