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7DEOH Rl &RQWHQW

%DFNJURXQG

*RYHUQPHQW %LOLQJXDO 3ULPDU\ 6FKRRO
<DRXQG«

OHYLFN %LOLQJXDO 3ULPDU\ DQG 6HFRQGD
(EH <DRXQG«

+RSH RI WKH +RPHOHVYVY +R+R .LQJV /LPEH

*UHHQ 6RPDOLD V 6HFRQG 3KDVH 6RXWKz:

7KH GV OMRQHP SB HG DG WH SUNVHQEMRQR P DD LOWLY UHSRWAH GFWWH
RSIQRQR WH WHSRWMU




*&6$<1 ,1,7,$7,9(

%$h&. *5281"

7KH J UHHQ VFKRROUHYROMIRQ LV J HDUHG VRZ DBV UDIMQJ DZ DUHGHW RQ HOMLRGP HQBOMMXHY
1P SIRVIQY EIRAYHYW DQG HY DI Q) VFKRRY DQG WH SXETF Z W FRQOHYDWRQ HOFDWRQ LQ
YHZ VR GUYH GFDCDPWRQ DURXQG HOMLRGP HQEBOWXHY DQG LOVSILH SXSIO DQG WWGHQN |RUD
P RUH HOMLRQP HOB® FROFIRXV@H 7KH * BHHQ \FKRROQWIWH VD SIRIWDP Z KIEK DIPV DW
SUIRP R HOMLRGP HQBO HOXFDWRY  WHRIMRQ DQG FROHYDWRQ SIDPWFHV 1Q \FKRRY
WURXI K WHH SOQAY DG J URZ LY

* RYHOQP HOVAGIXDO3UP DY 6FKRRO * %36 %94\ HP
$WLBIF < DRXQG«

2YHU  SXSIOKDYH EHHQIX® HQJ DIHG IQWH WHH SOQAY DQGJWRZIQ) DQG WHHVKDYH
EHHQ SDQMG DVR ' HFHP EHU DVIKH * RYHUP HQAELTR) XDOSUP DY \FKRRCFDP S
6IE YA HP DWL

TKH IQUWDWH Z DVRI | IFID@® OXAK E\ WH FOP DWW WP DINWDI UEXAMUH \ RXW CHA RINJ BEDO

-

3XSIOR * 986 6IF % HP D\WL <DRXQE HQUW HG B\ WH* &6$<1 IQMDRQWH WHBNDGFH R WHH SOQMY DQG I URZ 1Y
7KH* UHHQVFKRROQWDWYH
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* &6$<1 ,1,7,%7,9(

7KH WHH SOQAY DQG JURZ 1Q) [QWDWYH KDV Z IMHWHG \WH SDUFLSDWRQ DQG HQJ DI HP HAR
RMHU SXSIWZKRKDYH SOOMG  WHHVIGFOGQ) SHDUVBQIHUGH PDQIR FRERQAWI XDYD
WHHV 1Q DQG RXAWR WH \FKRROFDP SXV 7KHVH SXSIO Z KHQ WH.  DUIYH DWMFKRROIQ WH
PROQ WH GRNIRUEXFNHWDQG HP SW Z DWMUFRQEICHY DQG Z DMUMH WHHVIQ DG RAVR
WH VFKRROFDP SXV 7KLY H HIFMH IV GRGH HYHY PRAIQ) ERWM B\ WH ER VDQG J U I RP WH

$Q @SKRH DQG ) IDFRSKRH VHRWRY/

7KH ZDMIQ) H HFMH KDV DR FDSWDWMG WH DAMQARQ R PDQ SXSI ZKR IRXQG W
QGHFHDY VR EH HJIDIHG 1Q * BHQQ) WH \FKRRO 7KHVH SXSLO KDYH YROQEIUWD EURXI KW
HP SW FRQBIGHY Z KIEK DUH XVHG WR Z DWIUWH SOQN HYHY PREQ) \RP H SXSIO KDYH DAR
EURXI KWFDUWHV Z KIEK KDYH EHHQ XVHG DV D IHGFH 1Q REHUVR SIRMPMMH JURZ 1Q) \WHHY
IRP EHQ) GHVAR HG 7KH* &6$<1 KDV.JRGH I XUWWHUE\ HWBEQKLQY) D FHQMUR H FHO®IGRH

DW 986 FDPS 6IE 94 HP DWLZ W DQRIIIFH 7KV FHQMUR H FHBIGEH R THY IQMODKISVIRU
SUP DUV \VFKRROSXSIO [Q WH GRPDIQ R DJ UEX@MUH Z KIEK KDV BG R WH \HMQ) XS R DQ
DJUEXGMB FOE $WWMLY RIILIFH Z KIFK Z DV JIYHQ R WH |RXQGHUDQG H HRXWH GUWRRUR

* £6$<1 RIHYDQIOMDKLS R WH SXSI& Z KHBH WH DUH HGXFDMG DQG WDICHG RQ JRRG

DJ UEXGMUDODSSURDFKHY DQG RQ WH UHBYDGFH R DI UFX@MH WHH SOQAY DQG JURZ LY

WURXI K WH) @IVKLS SIRIWDP P H & KIGUHQ DQG < RAM 1O$ J UEXTMUH

ST WS TIIA | A 1 20

TKHSXSIQWRP * 986 FDPS 61F E ZDWUQJ D Q) HICH WHH Z KIBI $ FRRWQFOW  |URP WH DQI BSKRH VHAWRQR! * 986 &DP S MF EMNHP
KHUI UHQGV DUH FDSWDWIG E\ WH H HIFMH DQG DZ DIWRUMHIVMO DWL Z DMWY D WQI HUICH J URZ 1Q) WHH Z KIB! KHUINUHQGV Z DWK DVWKHU

227 FVD\QIOREDO RUJ T



*&6%$<1 ,1,7,$7,9¢(

TKH* &6%$<1 &HOMUR H FH®FH KDV EHHQDE®I VR P DS RXMD Q<P EHUR FOMHVIWRP \WH
$Q BSKRH ) UDQFRSKRCH VHRWRQY

7KVWDIQQ) EHIDQIWRP WH W R -DQDV Z W RXUIWMFRRW R IQMOV/R * 986
&DPS VE 94 HP DWL ' XUQ) WH IIWWZ HHN * &6$<1 Z DV DE®I \R HOXFDM DQG WDIQ
FRRWR IQMI/RUSXSIORQWH UHBNDGEFH R $JUEXGMUH [P SRUBGFH R WHH SOQWY DQG
JRZIQ) WH ZHH  IDFRSKRHVFRRRW  JUODQG ERV ZKBIWH ZHH  FRRW
RUSXSIOY |URP WH $QIBSKRGH VHFWRQ  JIL®  ER\V 2 QWH VHFRQG Z HHNZ H WDIGHG
FRRWRUSXSIOWH ZHH  IUDQFRSKRHVWOWY JUDQG  ERVDQG  FRKRWIURP
WH DQ) BSKRGH VHRPARQWDWY ERVDQG  JUWE 7KIVH HFMA OMMGIRU  PIQAMVR WHU
EWDNIRUHDFK Rl WH VHPWRQ/

Q@H ZIW WH WH SOQAMY DQG JURZIQ) HHFMH ZH KDG SUDPWFDOH HIFVAY RQ WHH
OEHIY HYHY ) UCD\ Z KHB WH FRRWVKDG R IGHOM\ WH YDURXY WHHY SOQMG DURXQG \WH
VFKRROSO\ Q) JURXQG DQG RAWR WH \VFKRROFDP SXV 7KH RAFRPH R WMLV WHH SOQAQ)
JUWRZIQY) DQG WHH OEHIY H HFMVH ZDV WDWWH SXSIO ZHIH DE®I VR XQGHWEQG WH
UHBIYDGFH R SOQAY WHHV DQG DR WH. FKIGUHQ Z HIH DE®I R IGHQM\ D QP EHUR WHHV
\IXFK DVP DQJR FRERQABIQI HUICH & RFRD DQG SHDUMBHVIQDQG RAR WH \FKRROFDP SXV

$ WHH OEHIY H HEFMH Z W WH $QIBSKRH FRRW R IOMOVR * 986 &DPS 6IF ENHP DWL 2 Q
WY GD\ WHVH SXSIO Z HIH VKURXQGEHG DURXQG D WHH Z KIFK WH. LGHQMIHG DV D 6DZ D \DOWAHH 7KLY
H HFVH VRRNDSSWR IPDWO P LOOMY R WHUEWDN |, Q WLV SIFWWWH 0 U -DFRE Z DV DE®I VR GVWH
SXSIOXQEHWMIQGE WH P SRUBGFH R WHHVDQG KRZ. IVWKRX@ EH FDWUBHG | RU

Zz7zZ FVD\QJOREDO RUJ _
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) DP1O SKRR Z MW WH FRKRW IURP WH DQJ BSKRH VHRWRQ DI WUD WHH OEH@Y H HEFMH RQ D SHDU
JURZ IQ) SHOUWHH

* URXS SIFVWUH Z W & RKRW R WH DQ BSKRGH VHPRQ DIWUHGXFEDWY WHP RQ WH [P SRWBGFH R
DJ UEXOMU
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*&6%<1 ,1,7,$7,9¢(

) DP LO SKRR Z W WH FRRW | URP \WH | UDQFRSKRGH VHPWRQ DQG * &6$<1 VHFRQEDY \FKRROQMGY
DIWUD WHH OEHIY H HIFVH RQD \DZ D \DOWAHH

7KH FRRW [URP WH | UDGFRSKRGH DRPAYHD WDIMQ) WHUKDQGV XS R DQZ HUWH TXHIRQ RQ WH
IP SRUBQFH R D WHH LV DQG IWFDQEH SURMPWG

Zz7Z FVD\QJOREDO RUJ _



0 HYHOFRRWQFOW  1URP WH | IDGFRSKRGH VHPWRQ DQZ HUQ) R Z KDWY WH [P SRUDFH R WHHY

DQGKRZ VR SURMPWAHH Z KIB! KHUI UHQGY QAMQMR KHUNHHQD

BKHTYXRWMG  TXDQG RQASOQM BNV DUEUHV 0D QRXV GRQCH GH R\ J qQH HARQASHXABN SURW.I HUFLRQW/
QDUWDFKH SDV®V | HAMBN GHV DUEUH




*&6%$<1 ,1,7,$7,9¢(

0 RUGR FRRRWQFDW  JIMQ) WH UHBDGFH R WHH SOQAQ) DQG KRZ VR SIRMAWD J URZ 1Q) WHH

+H TXRMG WHHY VINH 1Q FDUERQ AR IGH DQG JIYH RXW2 [\JHQ EHFDX\VH I WHWH IV (R R\JHQ
HYHYERG Z1@GEH DQGZ H\KRX@ DA D\ VZ HHG WH EDG J UDW DURXQG WH J URZ 1) WHH

) XUHU WURKAIK WH * &6$<1 WHH SXSIO KDYH EHHQ HOXFDIMG RQ WH WHBMDGFH R
HOMLRGP HOECSIRMPWRQLOWH VFKRRCP LOHX ) RUWLY GRARQWR EH IGFXBDWG [QWH P IQGVR
WH SXSI * &6$<1 KDG R VHQMY H WH SXSQ/ERW | IRP WH DQJ BSKRGH DQG | IDGFRSKREH
VHAMRQVR! * 986 FDP S 6IE ELNHP DWL ' XH VR WLVH | RW MY KDV FBDWG DZ DUHGHW IQWH
SXSIO'Z KHBE\ HYHY PREOQ) Z KHQWH SXSIO DUYHG DWFKRROMHA WEWE\ SIENQ) SDSHWY
DURXQG WH \FKRROFDP SXV DQG WURZ WH GLWOQ WH GXWELQY WHBE\ NHHSIQ) WH VFKRRO
QHHG DG Z KHQWHWH ELQ/JHAIX@MH P DNH \KUH WH. FDUY WH ELQV DUH WG WHP RSV
D BAXOVWH KDYH XQGHWARRG WDWD KHDOM \FKRROHQYURGP HQAD XDUDQMHY D \KWEACDE®!
| X\WUH DQG D \KWIACDE®! HOMURGP HOW

Zz7zZ FVD\QJOREDO RUJ _




*&6%$<1 ,1,7,$7,9¢(

$QIBSKRH SXSIO'R WH PRAOQ) WKIWSIENQ) SDSHY VR NHHS WHUVFKRROHQMURGP HOAVFBDQ DQG
\KWIICDE®

7KH * &6$<1 KDV EHHQ AMQJ KDUG R HGXFDW DQG WDIQQ) WH SXSLE RUFRKRW RQ WH
QRIRQR WH  6XWEICDEGI ' HYHBSP HQAF RDO'6' * VDWW 986 &DPS 61F 94 HP DWL 7KLY
WDIQQ) RQ6' * VEHIDQRQ-DQOU W DQG WWORQIRQ ' XUQJ ZHN  * &6$<1
HGXFDWG DQGWDIGHG RYHU  FRKRW RUSXSIORQWH 6' * VERW IURP WH $ QI BSKRH DQG
) DGFRSKRGH \HPWRQY R * 986 &DPS 6IE YAHP DWL 7KH ZHH  FRRW IRP WH
) DFRSKRH VHAMRQWDW ERVDQG  JUE ZKGI WH ZHH 1P WH DQ BSKRH
VHAMRQ JUWDQG ERV' XUQ) ZHN ZHWDIGHG FRKRWR IQMO/WDW  ER VDQG

JULD IWRP WH IIDFRSKRH VHPMRQ DG~ FRKRW IR \WH DQI BSKRQH VHPWRQ  ER\V
DQG  JU® 7KH6' * VZHIH VIXI KWR WH FRKRRWE\ 0 U -DFRE * &6$<1 QMY Z KHH KH
H SOLCHG LQ GAWBIOMH RWIQR WH6' * VDQGWHPHDQQ R HDFK 6' *  DQG Z H X\WWD® KDG
GHP RQMDWH H HIFMVRQKRZ WH 6' * VFDQEH DSSTHG R WH HOALRGP HQAZ W H DP SV
VENHQRQD WHH $VD BHVXOWKH SXSLORUFRKRW Z HUH DE®! VR XQEHWWEBQG P DUWMUDQG UHFIWM
RMWWH 6 * DG FRKRW KDG \R EH FIRZQHG 6' * &KDP SIRQ/ DI\MUHYHY WDIQQ)
VHWRQ

Zz7zZ FVD\QJOREDO RUJ _




7DIQQ) RQ 6XWIICDE®! ' HYHBSP HQV* RDY Z W
WH FRRW R WH ) UDGBKRGH VHPWRQ 0 U -DFRE
ZDVHSDIQQ) 6' *  ZKIFK IV* HQGHU( TXDDV

WH RSSRWMQW D ER\ KDVD J WOFDQ DOR KDYH WH

\DP H RSSRWYQW

) RWMCH D FRRRWQFOW  UHFIWIQ) RXINH | LV
6' * VVRWH KHDUQ) R KHUFOWP DWWV

6KH TXRMG WDW FH TXH MLFRP SWGHQ@ '

TXL HMASpGXWBN 1QpJ DIIVF HWVTXH LOCH | DIW

SDVIDIMGH @ GHVFUP ICDWRQ DX J DWRQY HWDX

LNV

1IRWP L/ DUMD D FRRIWQFOW 1 URP
WH DQIBSKRH VHPWRQ WMWY RXW
WH LYV 6 *V DB HSOIGG
PHDQQ R * HQGHU (TXDONV R KHU

P DWWV
6KH TXRMG ZKDW, KDYH XQGHWRRG
DERXWG" * vV WDWJ HQGHU P HDQY D

ER DQG D JIDODQG * HQGHU( TXDIW LV
WH RSSRWYQW D JUDOKDV D ER. FDQ
DR KDYH WH \DP H RSSRWXQW



*&6%<1 ,1,7,$7,9¢(

YOMIQ) IQFOW DQG' HIWD) FOWIQ FRARW IRP WH DQ BSKRGH VHPWRQR * 986 FDPS 6,&
Y HP DWLUASHPRYHO FURZ GHG6' * FKDP SIRQVR WH GD\

) RWWH FRRRWQFOW  1URP WH | UDQFRSKRGH VHPWRQFURZ GHG 6 * FKDP SIRQR WH GD\
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*&6%<1 ,1,7,$7,9¢(

$ IDPIO SIFMUH DIWUWH WDIQQJ RQ 6' * V ZIW WH SUP DU VFKRROFRKRW R 0 HYIEN %A@ XDO

* DPPDU (WX (EH 7KH ZHM FRKRW ERVDQG JIL®DQG DANH HIG R WH H HIFMH P DQ
SXSIYFDP H R NRIQDVWH. Z HIH FDSWDWG E\ WIVH HFMA RQ6' * V

* £6$<1 KDV DOR JRQH IDUE\ VHOMWIQ) DQG FUDWY DZ DUHHW RQ WH IMAXH R OW
FRP1Q) VR \FKRROMLY LV EHFDXVH M DV CRAFHG WDWD P DIRUW R WH SXSIOV/R! * 986 &DP'S
6IE YA HP DWLX\WWD® FDPH OWM R \VFKRRODIWU ~ DP EXWIRGD, WH * &6$<1 WDP KDG
IP SBP HQMG D VADWMI\ Z KHHE\ HYHY PREQ) WH WDP 1V GHS®\ HG DWYDURXY SRUMRQ/
RWR WH \FKRROWR FKDVH WH SXSI® DQG OW FRP HY R KXUHGD JHMQR VFKRRO 7KV
H HIMH KDV EHHQ RIRQ) IRU- Z HHW DQG WH UVKOWDV EHHQ WDWZ KHQ WHH SXSIOY
FRPHIQWHPRQQ DWU  DQGWH PHMWXYDOHDG WIMRGHG [P P HAIDWO WH W
XQQQ) R JHWR VFKRRODQG RGED, WH P DIRUW R WIHVH SXSIVQRZ. FRP H VR VFKRRCEHV HHQ
DP DQ@G  DP DQGDIHZ OWM FRP HYDUYH DWFKRRODW  DP

Zz7zZ FVD\QJOREDO RUJ _




* &6$<1 ,1,7,$7,9(

| AWDQG RUDP HQBOWHHY SOQMG DW* RYHUP HQAAG) XDO3UP DI 6FKRRO% HP $\AL BIE
<DRXQ® &DPHRRQ  1RHPEHU

ZzZ7Z FVD\QJOREDO RUJ _




*&6%$<1 ,1,7,$7,9¢(

$5(325721 7+(/$81&+1* 2) $1
$* 5-8&8/785$/ & 8%%< * &$6<1 1 0 (9-&

%4 1* 8%/ 35-0 $5<$1' 6(&2 1" $5<

6&+22/ 0 %866 (728* (% <$281' «

$ VGHQAR 0 HVEN %@ XDO* UDP P DUBFKRRO( WRXJ ( JEH SUHSDUH WH J URXQG R FDUY RXAD WHH
SOQMY H HFMH

Zz7zZ FVD\QJOREDO RUJ _




*&6%<1 ,1,7,$7,9¢(

6WGHQV R 0 HYEN %@) XDO* UDP P DU 6FKRRO(WRXJ (JEH <DRXQ® &DPHIRRQ ZIW WH 6FKRRO
6V SUHSDUH WH JURXQG VR FDUWY RXAD WHH SOQMY H HFIVH |RUWH OQFK R WH * BHHQ 6FKRRO
QUDWH

* 86$<1 )RXQEHU DQG ([HPOMIH ' IWHAVRU SUNVHOAY RQ WH VJQUEFDGFH R WH WHH SOQMY
H HUFVH DWD HYENAGR) XDG' UDP P DUBFKRRQ( VRXJ ( JEH \ DRXQGH & DP HIRRQ

Zz7Z FVD\QJOREDO RUJ _



*&6%<1 ,1,7,$7,9¢(

* &6$<1 DG 0 HYEN %) XDOL XWHY DQG 3UP DY 6FKRRO( WX ( EH<DRXQEH & DP HIRRQ GDAQ)
WHSRDG\RWHS1 6' * 6XP P MIQEHSWP EHU

* 86$<1 DQG 0 HYIEN %0 XDO* UDP P DUBFKRRO( VRXJ ( EH <DRXQGH &DP HIRRQ/HDAQ) WH 5RDG
RWHS1 6' * 6XP P MQ6HS\WP EHU
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$5(325721 7+(/$818&+-1* 2) $1
$*5-88/785$/ & 8%%< * &6$<1 1 +2 +2
L% 621 7+( 1' 129(0 %5
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*&6%$<1 ,1,7,$7,9¢(

7KH DRPRMWAY WRUMG DW DP Z W WH DUIYDOR WH * &6$<1 WDP : KR ZHH ZHBRP HG
ZIW D ERXTXHAR |BZHYE\ RH R WH 3XSIO R $JUEXGMIDOS GE 1H WZ DV DQ RSHQQ)
SWD\HUZKIFK ZDVIR®Z HG E\ WHMVQIIQ) R WH 1DWRDCBQMHP  $ ZHBRP H \SHHK ZDV
SUHVHOMG E\ WH KHDG WDFKHUR! WH \VFKRRO 7KH UHSUMVHQAMYH RE WH GUHRRUR! * &6$<1
DOR JDYH D \VSHHK DQG G-HFOWHG WH $J UEXGMUDOFQGE RSHCHG

7KH SUMGHOVR WH $JUEXGMIDOFOE R +2 +2 . IQIV (ERWODBUH ' IMGH DR JDYH D
\SHHFK DERXWWH PSRWBGFH R \XWEICDE®! $JUEXGMUMH DQG WH SUMVHYDWRQ R \WH
HFRAMMP 2 WHU DRV @H SDQHO GVEXWMRQ RQ WH WHPH LOHWVRQ RXU SOCHW
UHFMMRQ/ DG \RQIV

$QOQDOWH G\ Z DV D \iXFFHW DV IWHQGHG Z W WH SOQMJ R WHHVDQG | BZ HY

Zz7zZ FVD\QJOREDO RUJ _




*&6%$<1 ,1,7,$7,9¢(

352326(' $&7,9,7,(6' 85,1* <287+ : ((.

e $ YMVWRWHGHPRIRDP

e $ ZRMKRS R VHOMY H SXSIORQWH H I HAAR FTP DW FKDQJ H RQ RXUVRFLHW

e PSRWEFHR SOQMY R WHV

e $ PDWKSDWGUQ WR )HEDOW \KRZ FDMQ) [DXXW SOQN DQG \RXUFH SOQN |RU
F@ DM FKDQH

o $ GHEDW EHEHHQWH PHPEHWR * &6$<1 1QWH SUP DI DQG WR\H 1Q \WH \HFRQEDY
RQWH \RSIE 31VIMJ RRG VR P DNH SOQNV RXUI UHQGV

: HHTXD@ KDYH VRP H FKDAHQJ HV VXFK DV

*  $JUFEXGMUDORROWR Z RINRQWH | DUP
e ' MSRDAR UKHXIH

s 7IPHPDQ@IHP HW

1DP HVR 7HDFKHVWDWDUH SDIVR * &6$<1 $J UEXGMUDCR OE
$GHAIRR
$NDP D 3DXO

Zz7zZ FVD\QJOREDO RUJ _
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0(09%562) 7+( *&6$<1 $*5,&8/785%/ & 8%

(K ( QWM $P EDWDGRU
( ERVODBUH 3WMGHQWV
( ERWM

$WD . HQED

2 NZ RK (P IOH

$\KD YBNIQ)

<RSD -XOHWM
INPNHQ) ( XGR H

1 GH®I & DWH 0 DURQ

' DYIG 9DKW

1 M3UCFHO
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* &6$<1 ,1,7,%7,9(

$&7-9-7675(( 3/$171* : +(5(35(6= (17
0-1-67(5 &' 5(1 $1' *5/6+$9( % (1
3/$174*

* UHHQ 6RP D@D V VHFRQG SKDWH LQ 6RXVKZ HWAMGVIDVAH RI 6 RP DD
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*&6%$<1 ,1,7,$7,9¢(

7KH 3UMGHQAR WH ) HGHIDG' RYHP HOAR 6RP DD + ( +DWDQBKHINK 0 RKDP XG DAMMQGHG
D FHWPRQ KHG 1Q 9%DIGRD RQ WH FDPSDUQ R & WHQ 6RPDIMN VHFRQG SKDH 10
6RXANZ WGV R 6RP DID

7KH 3UMGHQASRQMG WH [P SRWDGFH R WH SOQN DQG WH UHGXFUWRQR GH RUMMEMRQLQ WH
FRXQAI  DQG XU HG WH DGP IQVADMRQR! 9D\ BHJ LRQ R HQFRXUDI H WH \RFLHW R SOQARHHY
DQG RIMHUSOQN\R WDWKH DIP R * WHHQBRP DID FDQEH \WFFHWIXO

7KH FHUP RQ. Z DV DAMQGHG B\ WH 6SHDNHUR \WH 6RP DQ:3DUIDP HQA$ GHQ 0 RKDP HG 1 XU
WH 6RXWZ VW6V 3WMGHQVSEGD] ] +DWDQ O RKDPHG /DIVBIDBHQ WH IRPHU
3WMGHQAR 6RXNZ HVAGVEMA 6KDUL +DWDQ 6KHNK $GDQ ) HGHIDODAQG 6V 0 LQUMY DQG
<RX\M R WHFIWR 9%DIGRD

7KH SUMGHQAHIFRXUDI HVWH ( QMURGP HQADQG F@P DM FKDQJ H LQWDWYHV VR A WHQ WHLU
H1RW RUFWDWY) FT@P DM DEDSVIMRQ DQG DZ DUHGHW SURI UDP V DFURW WH FRXQAY DQG KH
WDQW/ D@SDMELSDQN

2 HR WHNA DUBDVR FRRSHIDWRQ EHVE HHQ\ RXAK DQG J LD RXAUCDWRQY LV WH %-HTMMDP
ZRNQ) |RUVFKRRY DQG 5RDGV R VRZ QV LQWDWHHV 1Q UDWAKFMUWH SURIWDP  DQG QR HQW
SWRIWDP WDWDIP VR FRQCHPWMURXI K D GHE RINR KLJKZ D\V SRW DQG SRZ HUSOQN $VD
FRXQAI 6RP DID vVZ HOSRMRGHG VR EHGH IWURP WLV IQWDWYH | RUWH FRP P XQW
$CRWHUDWD R FRRSHIDWRQ LY IQWH | HTG R SOQAMY VHRXUW $VD FRXQA WDWKDV EHHQ
IJKWY) FOP DM FKDQIH @H WURIWP  6RP DID KDV EHHQIQ GHHG R \XSSRWIQ P DIQBIQQ)
WEEIOV R SOQNDQG KDV EHHQ D YDODE®! SDUGHU IQ WY BIDE SIRMIAQ) WFKQEDO
DWWBGFH DQG HTXSP HQAKVH VR KHS RXU\ RXW DQG J 1LY DQG RGHU

7KH FRP P XQW KDV DR EHHQ D VARQ) \XSSRUMUR 6RP DIDV HIRW \R [P SIRYH SOQAY
Z W J RHIDGFH DQG LOMBMARYY 7KURXI K YDURXV FDSDFIW EX@IQ) SURIDPV DQG KDVEHHQ
KHSHG \R WDIQ 6RP DID DV R IFID® RSHHG B\ WH 6RP DID SUMGHQAD RKDP XG 1Q DDV
\IXFK DV SXETF Z RINGHYHBSP HQAVDQG GISEP DR\ 7KLY DWIMBIGFH KDV EHHQ FUFIDAQKHSIQ)
XVR EXG D P RUH H | HAWYH DQG H | LELHQAI RYHLIP HQAKDWY EHAMUDE®! R VHYH WH GHHGV
R RXUSHRS®!

* 86$<1 KDV D UHDWRQKLS EHE HHQ 6RP DID \FKRRY DG RIWHUIQIAMMY KDV FRP H D BQJ
ZD\ 1Q DZ DU WHFHQMDVA HDY : H KDYH EXIGWVD ARQ) FRPPXQW R FRRSHIDWRQ DQG
P XWYDOUWSHPW DQG WHUH LV P XFK P RUH WDWZ H FDQ GR VWRIHMHU $ FRQIGHQAMDWE
Z RINQ) R HWHU Z H FDQ EXL@ DQ HYHQ IARQ) HUWHDMRQKLS WDWZ IQEUQ) EHGH IWVR ERW
RXUCDMRQ/DQG SHRSBV

Q FRFOMRQ WV HYIGHQMNMDWMWH BHDMRQKIS EHVE HHQ XQYHWMAV \FKRRY DQG RMHU
LOMMRQ Z DVEXIGWZ WK P XWDOHASHPNDQG FRRSHIDWRQ : WY WH \KSSRWR RXUFR®DI XH
6RP DID KDVEHHQDE®! VR EHJIQP DQ R WH FKD@IQ) HVIMKDV I DFHG \WFK DVEX@Q) J BHHQ
JRGH JRHIDGFH Z IW \RFIHW WDWLY DQ ,QUDWH |RUWH FRXQN DQG WH +RD R $1UED
LQWDWHHY SURYIGH RSSRUMQWAV | RUF &6$<1 VR FRRSHDW LQWH DWDVR! [Q UDVAKPMUH DQG
HFRQRP [E GHYHBSP HQV$VZH PRYH IRZ DG , DP FRQ IGHQADWRXUFRXQAY Z @FRQADMH
R Z RN VRIHWHUR EXG D VARQIHU P RUH SIRSHRXV | XM | RURXU SHRS®! XQGEHU WH

FUHDWH WICNHUBDGHUIKLS
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f K GUZBKR, y( | RE EURe

/ BNF PGS FOFS $PVOEZ
8QYHUWR 7®GP FHQ $OHID
&&$5' (6% YRAZ DD
* RYHU(P HQAAGR) XDCBUP DY 6FKRRO* 986 B HP $WLEIE &DPHRRQ
« 0 HENAMR) XDO&.RP SO &DPHRRQ
) REDQ) , QUMY | RU,QLRYDWRQY1Q6 FIHGFH DQG THAKQRBI\ ), 1,67( &+ &DPHRRQ
« &RPP XQW' HYHBSP HQA6 SHEIDA DWRQ 7ADIQQ) 6FKRRO&:' 676 &DPHRRQ
« +RSHR WH+RSHBW +R+R . IQJV3UP DI DQG 6HFRQGDW \FKRRO &DPHRRQ
«,7&* 6SHFIDQ GXFDWRQDAL HHGV 7HDFKHWY 7UDIQQ) QUMM 6FKRRY | 6( 177,6 &DPHRRQ
«+0 F* (@& HQAH | ROWH & ROHU HFH R +HDOM DQG ( FRERPLEV 0 &&+( &DQAD
« 7KH ,QMUS P HIEDQ, QUMM | RU& RRISHIMRQRQ$.J UEXTMUH |, &$ &RWD 5IFD
«+RGR\RH5 & 3UP DY 6FKRRO * KDQD
- RL$QDQ8QYHIWR! * XGHD * XIGHD & RQDNY
* 1 DUDMQI K & KRXGKXY $XRQRP RXV & RBUH Q@D
«8QHYWR . DEIDQID 8R .HQD
* 51V DA ,QUNMM R 6FIHGFH DQG 7HAKQRBI\ 59,67 .HQD
« (JHIRQS QYHWW .HQD
« 1IRUR BUHFIRXV 6 FKRRY .HQD
&RSHIDAWH 8 QYHUWR! . HQD .HQD
«/ DGR\H$NQRD 8 QYHUW R 7HKQRBUI\ 2 JERP RR2 \ R 6\ 1LJHID
« 1Q@PG.$] INZH8QYHIW 81 =,. 1LJHID
SN\ L& URZ \WHUS QYHWW 1LJHID
/ DQGEP DUNS QYHWW 1LJHID
.. IQ)V6HFRQEDY 6FKRRO 1LJHID
« YDIGRD 8 QYHYIW 6RP DID
« +DOQH 3UP DY DQG VHFRQEDW \FKRRO 6RP DID
« $OBEUDDUSUP DIV DQG\HFRQAY \F 6RP DID
«=RH <DT\KIG3UP DI DQG 6HRQEDY 6FKRRO 6RP DID
., 1$785( 7KH 1 HNHDQGV
« 3KIBIFH 7KH 3KITSSIGHY
+ 8JDQED 0 DUASVE QYHYW 80 8 8JDQED
$WRFIDWRQI RUBWHQI WHQQ) $J UEXWIMUH 5HVHDUFK 1Q( DWMQDQG & HQADGBIUED $6$5(&$ | 8JDQED
* BHZ IFK &RXQN' D\ 6FKRRO* &' 6 86%
«* BDWBQYHWWR =IPEDEZH * =8 =IP EDEZ H
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