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+DSS\ (DWMU HYHU RQH — FDQWEHTHYH ZH DWH VER WP V WLRXJK WKH \ HDU KHUH DW6W
3DWIFNV KDV EHHQ D SDFNHG 6SUQJ WALP  Z WK GW RI H FIMQJ WKIQIV VR FHBELDW DQG RXU
SXSLY FROAQXH VR P DNH XV VR SIRXG 7KHUH KDYH EHHQ VR P DQ\ KLIK@KW  WKH WLWIS WH
BWDAWRLG WIS WH VFKRROVKRZ RXU 6W 3DWIFNV ' D\ P DAWHV DW+R® &RW WH 3WRP

I XQGLDIMQI DQG D@RI RXU/ HOWAQ DRWIMHY —KRSH\ RX HQWR\ LHDGIQJ RXUQHZ VBWWU

2 XU<HDU VKDYH EHHQ Z RINQJ VR KDU5 DV WHLWILODCH DP LODMRQV DSSWRDRK DQG Z H DLH VR
SWRXG Rl WKH IDQVDWAF P DYXUW WH KDYH GHP ROWAMDWIG RYHU WH SDWMHZ Z HHNV  7KH\
FROVOQXH VR EH | DOVIDMAF LRGP RGHE DQG WH DLH P DNIQJ 6W3DWIFNV YHU SWRXG

$@RI RXUSXSLY KDYH Z RUINHG [QRUHGIE® KDUG WILY WP DQG IMKDV EHHQ D SGIDVXUH VR VHH WKHP  FRQWOXH VR WKUYH
DQG Z DOWQJ VR EH WH YHU EHWYHUMRQ Rl WHP VHOYHV <RXUFROMOXHG VXSSRUMQVXUQ) WKDWSXSLEY KDYH D EDJ
WH WKWXQURWP DQG DWH IX@ HTXISSHG |RUVFKRROL UHD@® DSSUHADWMG WH WIMRQHU VKRS KDV EHHQ D JUHDW
VXFRFHW 1Q HQVXUQJ WKDWSXSLY KDYH D SHQ SHQFLCDQG UXGIUIRUHYHUY BMRQ

6FKRROUHRSHQV VR DDSXSLY RQ 0 RQGD\ W $SUODQG Z H ®RRN IR DUG VR VHHIQJ HYHU RQH EUIKWDQG HDUD DW
DP  SXQRMDOW VR VAKRROLY \R P SRUBQWEHFDXVH ) R(P WP H IV Z KHQ Z H JHWRWDQIMHG IRUWKH GD\ DQG
HQVXUH NH\ P HWDJHV DUH VKDUHG “AWDOR SUHSDUHV SXSLOY IRUQH EH\ RQG 6W3DWIENV 7KDON\ RX |RUVHQGIQJ \ RXU
FKIGB VR VFKRRODQG WIDFKIQJ WHP VR EH UHVIOHQWZ KHQ WH\ KDYH P LIQRULADHWHV Z HYH KDG ®W RI FRXJKV DQG
VQUIGN WLV WILP  DQG WKHWH Z LOSWREDE® EH P RUH LQ WH VXP P HUWILP DV WH SREPQ FRXQWMOQRHDVHY 9%HIQJ 1Q
VFKRRCP HDQVWH GR QRWP LW YIVOBDUQIQJ DQG UL Z H WKION WKH\ DUH VRR XQZ HR EH KHWH Z H Z La®MW RX NQRZ

QWH6XP P HUMP ZHGR DIRZ SXSLY VR QRWZ HDUWHUMP SHULL MIVZ DIP + RZ HYHU WIQGDUGY | RUWH ULHVARI
WH XQURWP UHP DIQ WH VDP H —Z RX@ DVN SDUHQW VR HQVXUH WDWSXSLY DUH Z HDUQJ WH FRUHPAVFKRROKRHY DQG
WDWAWNLUWV DUH QRWUREBIG DWVKH Z DMW Z KLFK 1V DQ LQFRUHPWZ HDUQJ Rl XQURWP 2 XUXQURWP LV VR YIME®] 1Q WH
FRP P XQIW DQG Z H DUH D@ D\ V VR SWRXG Rl WH JUHHQ E@] HUZ KHQ SXSIY DUH Z DOLQJ VR DQG ILRP VFKRRO WIDON
\ RX |RUVXSSRUAMQ XV Z I RXUFRQWQXHG KLIK WIQGDUEY

7KDON\ RX DV Z H® |RU\ RXU FROWQXHG VXSSRUAGXUQI WH LOGXVAMDODPARQ WWDWKDV VIINHQ S@FH RYHU VKLY WILP
2 XUFRP P XQW KDV UHD® |HOWXSSRUAYH GXUQJ WY WP H $V\RX NQRZ WH WMNHV KDSSHQHG EHFDXVH Rl WH
RQIRLQJ QDWRQDOGIVSXW EHVE HHQ WH XQIRQV DQG WH JRYHUQP HQWRYHU WIDFKHW SD\ FRQGIMRQV DQG WKH
UHAXIWP HQWAUMY DQG QRWEHFDXVH RI DQ\ DAXHY DARXUVRKRRO 7KHUH 1V SRWIQADO! XUMHU LOGX\VAMDODPARQ LQ WH
QH WMLP  DQG —Z LONHHS SDUHQW XSGDWG Z WK DUDQIHP HQW DV VRRQ DV SRWE®!

) IOD@ ZHWD\ JRRGE\HWR DIHZ P HP EHW Rl Wil | DWIMLY WP H RI \ HDU

0 LW 6KDP D 6KDILT 6HFRQG LQ 6 AHOFH Z KR KDV FKRVHQ VR GIDYH WIDRKLQJ

0 WIIWV + XJKHV P HP EHURI WAHS$GP lQWDP Z KR VP RYIQJ VR Z RIN FRVHUWR KRP H
0 lIW1 HYHO F1 XQV WDFKLQJ DWIMWRQWZ KR GIDYHV XV VR EHFRP HD' 7 WWRKQIFIDQ

: HDOR VDIG JRRGE\HWR 0 U/: HQG\ 9 DGIQVIOH WDFKLQ) DWIMBQW HDUIHULQ WH WP Z KR KDV VMMWXS KHURZ Q
EXVIQHW : HZ K WHP DEOWH EHVIQ WHUQHZ HQGHDYRXUY DQG NQRZ WH\ Z LOW LQ VRXFK VR BMXV NQRZ KRZ
WH DUH JHMQJ RQ

I1HWMP ZHZIQr HERP HO U/ % WQH EDRNIWRP P DWW GDYH RQO RQGD\ QG0 DI —KDYH UHD@ HONR HG P\
WP H DV $ PWQJ + HDGWIDFKHURI 6W3DWIFNV IWHD@ LV D Z RQGHU XOVFKRRCODQG —KDYH EHHQ YHU SWRXG VR WMS LOVR
WH LRGI WP SRUDUO

© MKIQJ \ RX DKDSS\ DQG KR® ( DWMU
* RG EGW
0 V* LEIQQH2 +DIDQ  $PWQJ + HDGWIDFKHU
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2Q)UGD W 0 DUK P HP EHW/ RI ) DK -Q $PURQ Z HOWR
+RO &RW &KXUFK VR SHURWP D LHBIPMRQ Z KIFK SUHFHGHG
WH DRWDO LHFRQFLIDARQ VHUEH RQ WH WHP H Rl VD\ LQU

VRW  DQG P HDQIQJ IW

$@RI P HP EHU/ LHDG Z M FRQILGHQFH DQG VW®! DQG Z HH
RQFH DIDIQ FRP SGP HOWG E\ ) USRADV

6WO DU V <HDU  SXSIO ZHH DOR SUHVHQWDV Z HWH 3XSIO
&KDSMIQV ILRP +R® &RW DQG $@VDIQW' XH VR WH VRGP Q
QDWUH Rl WH HYHQW WHWH ZDV QR RSSRUXQW R P LQI®I
DIMUWKH 6HUEH EXVILY KRSHG WDW XWWUH P HHWQIV FDQ EH

DUDQIHG Z IMK RXU IHHGHU SUP DU VFKRR® VR HQVXUH WDWQHZ P HP EHW/ RI ) DK 1Q $PURQ FDQ EH IRXQG IRU

6HSWP EHU

: HOGROH WR $ELIDIO( ERGD %4HV¥ V5HGIWDYH . DWH5DWA@IH 0 ID) @GH 0 DWHZ %4ULG +DUWY 0 F8X®A P RIHQ

. HDQH\ * WDFH + DP EGMADQG &@UH * HRUH WDQN\ RX | RUVBNLQJ SDUNV
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S5HQIIRXV (GXFDMRQ DWERW .6 DQG .6 — WHFHYHG P\ GHIUHH LQ
7KHR®J\ DQG 5H@ILIRXV 6VXGLHV 1Q / LYHLBRRO

/ UH EHI RUH 6\8 DVULFN V

—ZDVWXG\ Q) —KDG MWW LQIVKHG XS GRIQJ |RXU FRQVHFXWYH \ HDU/ R
KLIKHUHGXFDMRQ EH RUH WBUAQJ) DWEWBDW —GIG KDYH D ®RYH® JHVDZ D\
VR YHOLXP LQ6XP P HUZ M P\ |UHQGV

0\ EHWBDULQI VIS

TXHMRQ TXHWMRQ TXHWMRQ —@\H VR JHWP \ \WXGHQW VR WKION GHHS®
ZK\ GR\RX WIONWDW 2 U FROYIQFH P HRI \ RXUDWXP HQW ([ SLHW
\ RXURSIQIRQ DV Z H D@KDYH RQH

6RP HVKLQJ LOVIHUHWIQJ DERXWP H

—@\H R WHDG DQG HVFDSH QW WH Z RUT RI @MIDWWH —DP  FXUHQWD
ZRINQI P\ ZD\ WRXIK WH FOWEV —DP KDDZ D\ WILRXJIK : XWHUQJ
+HIKWE\ (P LO %4RQA

© H UHFHQW KHGS DXGIMRQV | RURXUQH WWAKRROVKRZ 61 WH T Y A
0 XVIFDO 7HHQ ( GMRQ DQG KDG DIRXQG ~ WWXKGHQW WD XS ey
VR DXGIMRQV ILRP D® \ HDUJWRXSV : HZHHE®Z QDZ D\ E\

WH VBBIQADQG HOWXMDWP Rl RXUWXGHQW DQG IMP DGH RXU
FDWAQJ GHAMRQV YHU GLLILEXQV

6l VD SRS P XVIFDCEDVHG RQWHM[ Z LYHVRI + HQU 9— 7KH
Z LYHV FRP H WRJHWHUWR GHEDW Z KIFK RI WHP  KDG WH Z RUAWV
WP HZ IW + HQU 1QDQ; ) DFAVRUWGI MQIIQ] FRP SHWARQ

: HDWH KRSIQJ VR VNH VR VKH WRRJ H 1O WH 6XP P HUWILP  DQG
Z [HGBDWH P RWH LQIRWP DMRQ DERXWGDWY DQG Z KHWH VR JHW
VWENHW QHDUHUWHWP H @ DWK WLV VSDFH
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7KH SWHIHFW DQG VHQIRU SUHHPWWDP  FROWQXH R

P DNH P XGAS®! SRMIYH FRQMEXWRQV R Z LGHU VFKRRO
@H : KB <HDU  SUHIHFW VXSSRUAMDI I FRP SGMQJ

GXWHV DWELHDN DQG OXQFK VR KHG P DIQWAQ D SRMIYH
HQYLLRQP HQWDQG DVWP RVSKHWH GXUQJ WHVH WP HV

WH VHQRU WDP ZRW ZIKIQ WHU VHSDIDWM
FRP P IHV VR | XUMHU HQKDQFH HYHU GD\ VFKRROMH

IRUWH Z KR®I FRP P XQW

2 XU VHQIRU WDP P DQDJH DQG WXQ WKH HTXLSP HQW
VKRS WDWLY RSHQ |RU DODSXSLY EHRWH VFKRRODQG
GXUQ) OQFK DV ZH® DV VXSSRUMY 1XQG WDIMQI
IQFXGIQJ RXU YHU EXV KRWFKRFROW WIMRQ 7KH
FRP P IMMHV LOFOXGH VSRUNM DQWEX@IQJ SXSLOYRIFH
FKDUW DQG HWRV HOYILRQP HQW FR FXUIFX@U DQG
P HOWOKHDOK 7KHVH FRP P MMHV QRWRQ® P DQDUH
FROMEXWRQV [LRP \ RXQIHUSXSLY Rl D@\ HDUJLRXSV
EXWDWH UHVSROVE®! IRU IQMDWYHV 1Q WH VFKRRO
IQFXGIQJ YDURXV FOXEV DQG HYHQW

+RZHYHU WP H IV QRZ LXQQIQJ VKRUMRU RXU <HDU
WDP DQG Z H Z L@VRRQ EH ®RNIQJ VR <HDU  |RUWHIU

VXFFHWRY/ © KRHYHUVNHV RYHUZ L@KDYH KXJH VKRHV
VR | LOEXWZ H DUH FRQI LGHOWKH  Z LFRQOWOXH VR KHS
P DN\H DP D] LQJ WKIQIV KDSSHQ Z WKIQ VFKRRO

<($5 ' $<

7KLV WP Z H KH@ RXU DQQXDO0 RFN -QMUEHZ ' D\
ZKIFK IV ZKHH ZH 1QYMW YDURXV H WUQDO
HP S\ HU/ SLRYIGHY/ LOR VFKRROWR SXWRXU <V
WWRXIK WHU SDFHV 1Q D UDDME LOWUHZ
H SHUHQFH 2 XU<  SXSLY KDYH VR SXWRJHWHU DQ
DSSTFDMRQ IRWPP  DQG WHQ DIH LOMUYIHZ HG RQ WHIU
W@ H SHUHQFHV DQG DP EIMRQV MWANH 1Q D UHDO
IQMIMEHZ  3XSLY DIH WHQ SWRYIGHG ZIW \RP H
GHVILBIG Z UMWMQ | HHGEDFN VR KHS WHP - SHU HAWWKHLU
WFKQLT XH EH RUH WHLU | LUMUHDOIQWUYLHZ $V D@ D\ V
YIMVRUY VR WH VFKRROZ HIH H WHP HO FRP STP HQVIBU
DERXWRXU SXSLO DQG D@SXSLY VKRX@ EH YHU SLRXG
Rl KRZ WH FRQGXFWG WKHP VHOHV DQG IRUJIVIQJ D
JR MW DZD\V D QHUH Z IDANQJ H SHUHQFH R EH
LOWUYLHZ HG EXWZ H DUH VXUH WDWMWZ DV DQ LQYDXXDE®
H SHUHQFH IRU D®Z KR VRRN SDUN  YHU Z HDGRQH
HYHU ERG\

028& -17(59:
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Q0 DUK Z H SUIHVHQWG RXUVAKRROSLRGXPURQ Rl 7KH
/IRQ 7KH : WK DQG 7KH : DUBLREH ZKIFK ZH
SHURWP HGIRU QUKWIQDWRZ 7KIVIVKRZ MZ HQW
$XGMRQV ZHH KHG 1Q 2 AREHU DQG — Z DQWMG \R
DXGIMRQ IRU/ XA —Z DV RYHUWH P RRQ R QG RXW-
KDG EHHQ FDWV/ 7KH SHRS®I FKRVHQ VR SO\ P\ VEQQIV
ZHH +DW 0 FO DKRQ -VREHO &KIQQH) DQG 0 D[]
7Z RKL) 5HKHDU/DY VRRN S@FH VE LFH D Z HHN LOFOXGLQU
DIHZ ZHH\HQGY WH ZHWH VR P XFK IXQ 7KH \KRZV
VRRN SOFH ILRP W W 0 DUFK Z W DQ RSHQ GLHW
UHKHDW/DO RURXUIHHGHUSUP DU VFKRRORQ W 0 DUFK
2 XURSHQIQI QLIKWZ HOWZ HDEXWARP H Rl XV P HWHG
XS D FRXS®! Rl @HV 7KH DXGIHQFH Z DV VR JRRG 7KH\
OMXJKHG DNVRQD VRPH Rl WH UJKWEIW DQG ZH
GHIQWO GIG D JRRG SHURWP DQFH EXWIWFRX@ EH
P SIRYHG 7KH QHW QUKW ZH GG WH VDPH DV
© HGQHVGD\ EXWWKH DXGIHQFH ZHWH %6+4/-$17 20Q
YUGD QUKWZH QHDUWY ®WRXU YRIFHV VFUHDP QU
VRQIV — ®RYHG SO\ Q) WH SDUVRI /XR DQG Z RX@
GHILQIWMO @RYH VR EH 1Q WH VKRZ QH W HDU

: UMOQE /LEE\ 1 HGWH

67 3$75-&. 6' $<

) RUWKH VHFRQG \ HDUWXQQIQJ  Z H FHBIELDWG RXUGDIQW
GD. DW+R® &RW &KXUFK 3DWMFRIW <HDU * LRXSV
Z HH VS@AXS DQG ERW 0 DWHV Z HUH D KXJH VXFRHW
0 HP EHW/ Rl )DIWK 1Q $PURQ ILJXWHG SWRP IQHQWD 1O
ERW 0 DWHV DV UHDGHW/ VHUHW/ DQG VBNQJ XS WKH
RIIHURY  7KHWH Z DV DQ H FHGIQWFRQMEXWRQ |LRP
WH FKRWWZ KR VDQI K\ P QV GXUQJ +R® &RP P XQRQ
DQG RIIHHG D VXQJ YHUMRQ Rl WKH %HDWS@W Rl 6W
3DWIFN DV D &RP P XQIRQ UH GIPRQ LQ SDURHUKILS Z WK
) DIV 1Q $PURQ

6Wwil WDG DW ERW O0DWHV DQG )U &RAQV
FRP SGP HOWG ERW VHW Rl SXSI¥Y RQ WHWU UHVSHRW
DQG WRQGDUGY Rl EHKDYIRXU &U P H HIJV EDGIHV DQG
SWD\ HUFDUWGV Z HUIH GIMMEXWAG

1(17

$V D VAKRROZ H FDP H VRIHWHUVR P DN VKH EHILOQIQJ
Rl / HOW$WK : HGOHVGD. VRRNS@FH GXUQJ » 7HP R
QR $VKHV Z HH GMMEXWG -QWMDG ZH WH GPWMG RQ
WH SQKWRI WRVH QRWDV | RUMQDW DV RXUHYHV Z LWK
' UMW WH \RXQJ @G\ ILRP WH GHYH®SIQJ Z RUB
EHQJ DQ H DP S® RI WRWH ZKR P D\H WH P RWRI
Z KDWAKH KDYH
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© H DULLYHG LQVR 6WDWRUG XSRQ $ YRQ DIRXQG P IGGD\
DQG DIWU D WDGIMRQDO 6KDNHVSHDUHDQ OXQFK  DW
0 F RQDBV ZH KHDGHG RIl RQ RXUWRXURI WH AW

' H ZHH VR@ D® DERXW 6KDNHVSHDIHV @H 1Q
BWDWRLG LQFOXGIQI VRP H LQIDP RXV WRUHV DERXWKLY
| DWHUV DUHVWIRU GDYIQ) D GXQJ SIBI RXWIGH KLV
QHUKERXW KRXWH WH IGBRGQI Rl WH WA
6KDNHVSHDUH |HWAYDO DQG WKH * U /DG WH JKRW
ZKR KDXQW WH 5R\ DO 6KDNHVSHDIH &RP SDQ\
7KHDWH

/ DWAU WKDWHYHQLQJ Z H Z HQMR WDWYHU  WWKHDAH
DOMRXJIK WH RQO VSIUW ZH VDZ Z HH WH [ DIUHV 1Q
WH S® 7KH 7HP SHW 7KH WKRZ H S®RUHG LGHDV
DERXW P DIIF  JHQGHU DQG FIP DM FKDQIH 7KH
SRZ HUXO3WRVSHIR XVHG KHU VSH@ VR VRUXWH DQG
VRLP HQWKHU HOHP IHV WH WAULL\ LQJ &DAEDQ Z DV D
P ROMRXV ILIXWH Rl 1HDU WKH HBU DQWS UHOGDQRHG
DQG VDQ KHU P DILFDO WQHV EHIRWIH EHIQI QWG
WURXJK WH LRRI Rl WH WHHDWH \R |UHHGRP  $@LQ DD
WH SO\ Z DVDWXP SK

7KH P RWQJ Rl WH VHFRQG GD\ Z DV JLYHQ RYHU \R
IUHH WP H IRUVKRSSIQJ 1Q 6WDMRWG Z WK P DQ\ RI XV
EX\IQJ VRXYHQIY VHH L \ RX FDQ VSRWAWKH WDFKHU/
ZKR Z HOWRQ WWH WIS E\ WKHU 6KDNHVSHDUH EDGIHV
) RERZ IQJ WLV Z H Z HOQMR D GUDP D Z RIWKRS  Z KIEK
KHGHG SXSLY VR H S&RUH WKH FKDDPMU/ Rl WKH SO\
DQG WHUXWH Rl YRIFH -WZ DV D UHD@ 1XQ HQG VR WH
WS Z VK DWRUWWD ILRP < \AXGHQAS QGLHD UHFAMQJ
RQHRI WH S@\ VP RQRBRIXHVIQ | LRQWRI WH JLRXS

$IWIUWDW ZH FDP H KRP H ILRP WH WIS HTXD®
H KDXWMG DQG LQVSILHG

. HHS \ RXU H\ HV RXWIRU LQIRWP DWRQ DERXWMKH OQH W
WIS LI \ RX Z DQWR EH D SDUARI RXUQH] WDGYHQWKH

i
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2Q 6DWWGED WH \W$SUOVDEH@ 7D\ ®U LQ <HDU
DQG 1 RDK 6DQNH\ 1Q <HDU  ZHWH LQYROHG 1Q WH
0 $3$6 0 XVIFDO 7KHDAWH JWRXSV SHURW DQFH R
/ HID® %BRQGH 7KH 0 XVIFDO VDEH@ Z DV SDUARI \KH
FDWDQG SHURWP HG WH 9RRNVK &QHQWIRG! Z KB
1 RDK Z DV 1Q WWH %DQG SO\ LQJ WH FKDEBIQILQ) 5HHG
SDUNVRQ $OR 6D RSKRQH -WZ DV VXFK D Z RQGHUXO
®DWIQ] RSSRUXQW DV KH Z DV LQYIWG VR NRIQ WH
EDQG WH UHWARI Z KR DUH D@SLRIHWIRQDCSHURLP HU/
DIRXQG 0 DQFKHWMU Y%RW \WXGHQW SHURWP HG
H FHSMRQD® Z H®DQG ZH DIH YHU SWRXG Rl WHU
HIRUV WZDV D M\ IRUO U/ % WH DQG P\ VHD \R
Z DWK WH VKRZ DQG VHH D@RI WWH KDUG Z RIN E\ WH
FDW DQG FUHZ SD\ RIl  &RQIIDXOMRQV \R DD
LQYROHG
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: HKDG D | DQVWME WP H RYHUWKH ) HEUXDU KDO WALP 1Q $P HUFD Z KHWH Z H KDG DQ DPURQ SDFNHG KRAGD  $ @R
RXUWXGHQW DQG Wl | RQ WH WIS KDG D Z RQGHU XOAP H VNLQJ DWW DWIUYLAB 9 D@ DQG &DQORQ 0 RXQWIQ IQ 1 HZ

+DP SWKUH IR@RZ HG XS E\ D IX@Z HHNHQG IQ 1 HZ <RWIN&IW 0 DQY WXGHQW DQG Wl KDG W(H RSSRUMQIW VR VAL
IRUWH YHU [IUAMIWP H Z KIFK FDP HZ I D IDIUIHZ 1 DQ@ D&RQJ WH Z D\

+ JKQKW R WH KRIGD: DOR LOFOXGHG

e —FHG6NDWQJ RQD+RFANH 5LON

e 7XELQJ GRZ Q DQ DPDON_VERSH

e 9IVMOQI WHWKWRI 1 HZ <RIN&IW 7IP HVBTXDUH 5RAHIHEUYAKIEEQ) 0 DR V' HSDUR HOWEVRUH

$ @RXUMXGHOW DQG W RQ VKH WIS VHQG D ELJ WDQN\ RX VR 0 U &KDERQHUIRUSXWQJ DAWH Hi | RUMQVR P DNLQU
MD@KDSSHQ

17(*(58&20 3(77=21 6725461 63-5(" %< 180 %56
-QWAJ HWY DLH D@SRVIWWYH DQG QHI DWYH Z KR®I QXP EHWY/ LQFXGIQJ ] HLR

7KH 0 DWV ' HSDUR HQWZ HUH FKDEDIQIHG VR SXWRQ WHLU FLHDWYIW KDW WKLY WILP  DQG GHYIVH D VKRUAP LQLVDID
EDVHG RQ D QXP EHU ' XUQJ RQH 0 DIV BMRQV SXSLAY LHYIVHG LOWATHUY DQG UHDG D IDQIH RI P LQLVDIDV EDVHG RQ

D VQI® GUIIW8MQI P DIHV WH SO@QOHG WHW IGHDV DQG Z LIRWM WHLW ZRWG WDID ORWRUHMOQI VR HP EHG
WHUNQRZ GIGIH RI FULHDWYH Z UMOQJ W@

3DHQNV  : UVUXQNQRZ Q

» ZDV DBRQH LQ WH GDIN P MV LIRRP 0\ KHDUAZ DV EHDWQJ IDWMUE\ WH VHFRQG 0\ H HV EHJLQ VR FEVH DV ” KHDU
3DAHQWN 7 WDSIGD JRAKS P\ GUVZHDNEHQH-DM P H 3DWHQWV  ZHBRP HVR\ RXUILUMED KHH  7KHQ WH QMBI GRRU
RSHQHG VR UHYHDOD VB \VBIQGHUZ RP DQ 6KHDQIU® JIDEEHG P\ DUP 6KHVRRNP HVR D LRRP Z KIFK KDG WH QXP EHU
ZUWMQ RQ IWO \ WRXJKW WDFHG P\ KHDG WUREEHG " FRX@QWEUHDWH ” VXGGHQD |HDWR WH IGRU 7KHQ IMDOZ HOW
EOMN ” ZR\HXS DBRQH

2 YHU SXSLY VRRN SDUMQ WH FRP SHWARQ DQG HYHU RQH WHFHLYHG D FHUMLFDWA SU] H DQG VSHADOERRNP DN
&RQIWDMWRQV VR HYHU RQH Z KR VRRN SDUADQG P DQ\ VKDONV VR WKH 0 DWV*' HSDUR HOW RUDO@WHUKDUG Z RN
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QO DUK 0 WSXWQWRNDJWRXS R . 6 \AWXGHQW
W' IGVEXU +LIK 6FKRROIRUWH GD\ VR VBNH SDUMQ
WH ' IDQD 7U\VW$ QWEXDIQ) $P EDWDGRU WDIQIQJ
7KH DH DOHDG\ QRZ ZRWQJ RQ WH : H@EHQJ
EDGJH DQG KDYH ®W Rl IGHDV VR SXWQWR DPARQ : HD
GRQH R $Q\ D + DUSHU3UHWRQ * LDFH + DP EGMWV/ HRQ
%HHQ -R\ ( 0 LFKHE 2 JEHFKIH DQG + DU 0 F$X®A

<($5 $1' <($5 125(72 &2 /1 (* ( 7536

2 YHUWH FRXUH Rl WLV \ HDU D JLIRXS Rl <HDU  DQG <HDU  WXGHQW KDYH EHHQ LQYIWIG VR DWMQG P DWMLFDW
VHWIRQV DW RUAVR &REIH 7KHVH VMWIRQV KDYH LOFOXGHG VRSLEV WDWMMGHQW DUH FXUHOW WXG\ LQI VXK DV
0 DWV ( QI@VK DQG &KHP MM DV Z H@DV VXEMIFW WKH P LIKWEH FRQVIGHUQJ VBNLQJ DWS / HYHOVXFK DV 6RAR®RI\
<HDU  KDYH FRP SGMG ERW Rl KHU P DWMUFDW YIMW DQG VDIG WDWAVRP H Rl WKH EHQHIIW RI JRIQJ VR / RUHVR
ZHWH P HHMQJ QHZ SHRS®! JDIQIQI QHZ NQRZ BIGIH DQG SWDPAMQI WWKH NQRZ BIGIH WH KDG DRHDG\ HTXILHG IRU
* &6(V1Q QHZ FROM W 7KH WXGHQW DOR |RXQG WDWMIDYH WHP D EHWMU XQGHUAMBQGIQI RI Z KDWMR H SHPWDW
FROUH DV Z HODV DQ IQUIKWQVR Z KDWS / HYHOWXG\ LHTXILHV

<HDU DWMQGHG D ' HEDW ( YHQIQJ DV SDUARI WKHUILUAMS VR / RUAVR 6WWGHQW Z HUH GLYIGHG LOVR VP D@J LRXSV
Z WK WXGHQW ILRP  GLLIHIHQWVAKRRY DQG JLYHQ D VRSLE WDWWH  HIVKHU KDG VR GHIHQG RU DUIXH DIDIQW $@
WXGHQW VRRN SDUMQ D @H GHEDW 1Q 1LRQWRI RWHU WXGHQW DV Z HODV VRP H $ / HYHOMXGHQW Z KR Z HUH
YROXQMHUQI DWIKH HYHQW7KH I HHGEDAN I LRP / RUAVR WIBI | Z DV RYHZ KH® LQJ Z W P DQ\ Wl | MIQUILQJ WKH SLDVHV
RI RXUMMGHQW <HDU  Z L@®QRZ KDYH WH RSSRUMQIW VIR DWMQG WKH P DWMUFIW VHVMRQV RYHUWHLU UHP DIQIQJ

WP HIQ<HDU  DQG LQUR <HDU
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e p— WXGHQW IQ <HDU  DLH VBNIQJ SDUNIQ WH &IW 0 D\ RU3LRMIFWZ KLFK
: ‘ KDV EHHQ @XQFKHG DFLRW 6 DORUG WLV \ HDU

- NP 1 . 6WWGHQW DUH XQGHUBNQJ D JURXS SLRMPWZ KHUH WH P XVWSURGXFH

NN ‘ 1 | HWHU D ERRN UHYIHZ DQ H WIQGHG SIRMIFWRQ VRP HWIQJ WKDWKDV

KDSSHQHG 1Q RU DIRXQG 0 DQFKHWMU RU D FUHDWYH ZUMQJ SIHFH
HOQWBG $' D IQWH/LUHRI

$ @WXGHQW KDYH KDG WKH RSSRUMQIW VR P HHWZ IMK ViKH RUI DQIVHUY R
‘ Tty WKH SLRMIPADW( FFGV/ LELDY DV Z HGDV VBNQJ SDUAIQ D WIS VR WKH / RFDO
e 8 1 +MRU / IEWDY DWSDDRUG 0 XVHXP DQG $UNF DA $VWKH / RFDO MRU
: 0 XVHXP  WXGHQW Z HUH JLYHQ WH RSSRUMQIW VR SWDPWYH UHVHDURK
W@ WDWWKH P D 110G XVHIXOU WH GHAGHG VR JR DQG WXG\ DW
$ 8 QLYHUAW LQ WU H

ol IS = Rl WH JURXSV DOR KDG WH RSSRUXQIW VR YIMWWIKH &HQWDQO! LELDY 1Q
: : 0 DOFKHWMU VR GR IXUKHU UMVHDUFK RQ WHIU SIRMIFW ' XUQJ WH
AT \ DIVLDRRQ WH\ KDG DFFHW VR GMWML/ NRXUDDY SRWRDUGY EDQQHLY DQG
e s AT A L FRUHVSRQGHORH WDW KDG EHHQ FRGIFWG ILRP WH  6XI1LDIHWH
: P RYHP HOWIQ 0 DQFKHWMU DV ZH® DV DFFHW VR EX@MQV RQ 7KH
. RINQJ &@W 0 RYHP HQWDQG DFFHW VR WH / LEWDUY V H WIQWLYH 1 HZ V
3DSHU DUKIYH 7KH JWRXS ZHWH HSHAD® P SSHWWHG E\  WH
6KDNHVSHDLH WIIOHG JOW Z IQGRZ DV Z HEDV WH EHDXW XOUHDGIQJ
LRRP Z KHIHWH VDZ WXGHQW RI D@DJHV Z RINQJ DQG LHYIMQJ
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$ARW P RWIQIV IQ 0 DIFK SXSIY 1Q HDFK
\ HDUJUWRXS Z DDHG DSSLR[ P DWM® NP DIRXQG
WH SHUP HWU Rl WKH VFKRROJURXQG 1Q IDQR
GUHW IXQGUDIMQJ IRU&S) 2" Vo4I / HQW DN

7KHWH Z HUH SUJ HV IRUWH IDWMW QR LXQQLQJ
ZDV DARZHG DQG WH P RWFRBRXUXO 7KHWH
ZHHVWRP HYHU FUHDWYH RXWW VRP H + HDGVRI
\ HDUZ HUH KDUG® UHFRJQVDE®!

$@SXSLY GRODWMG \R &$)2'  Z IW WH VRBOVR
IDUEHQJ e

: H@GRQH HYHU RQH |RUJHMQJ R IQYROYHG DQG
PDNQJ WL \HDU DQRWHU VXFFHWIXO
IXQGUDIMQJ FDP SDLIQ RQFH DIDIQ \ RX Z HH D@
VXSHUAMLY

25&+(675$6)25 $// : UMMQE\ $QQDEHDIZIQNH DQG* LDFH$IQHZ

2Q)UGD\ WH W 0 DK WIUMHQ WXGHQW WDYHEDG Z W 0 U+R\ VR WH 5R\ DO1 RUKHWD &R@UIH Rl 0 XVIE
51&0 VR SDUAFLSDW LQ WH 2 UFKHVADV ) RU$S@SLRIWDP P H 7KH WXGHQW Z KR DWAQGHG Z HIH . IRNR 1 DJ\ 3DUD
IOW (YD. QUKWIOW * IDFH$JQHZ IOW (PP D: R]QDNRZ WD FOUOQHW VDEHOSDONH  FOUOHW ' HDFRQ
<DWV FOUOHW &\ XV &KIFN DOR VD[ RSKRQH 1 RDK 6DONH  DOR VD[ RSKRQH %W 5DWaIH DOR VD[ RSKRQH
/HAD +R ) WHQFK KRUQ . DMH 5DW@IH YIRID ' DYIG $P DX YIRIQ DQG $QQDEHM 3IQNQH  SHIFEXWIRQ  7KH
PDIQDIP Rl WH SWRILDP P H LV VR FUHDW DQ HOYILRQP HQWZ KHUH \ RXQJ SHRS®! ILIRP DQ\ EDFNJURXQG FDQ WUYH
DQG HOW\ P DNQJ P XVIE Z I RWHWY/ : H UHKHDUHG WHSHURILH WIDWIQFOXGHG 0 HUWL * R 5RXQG 21 / LLH ILRP
+RZ0/0 RYIQJI &DWBIDQG  5HG %DARRQVE\ WH * HIP DQ EDQG 1 HQD 2 Q\WH GD\ Z H FDP H VRIHWHUZ IVK RWHU
VFKRR® [LRP DLRXQG WH 8. R IRLP DQ 2 FKHWAD VXSSRUMG DQG P HQRUHG E\  SURIHVWIRQDO RUFKHVADO
P XVIFIDQV

—Z DV YH) H FIWMG 1Q WH 3HIFXWRQ VHPMRQ DV WKHWH Z HH ERQIRV FRQIDV GUXP NWWIDQI BNV WP SDQLDQG D
FROFHUAEDW GUXP  : H VZ DSSHG DURXQG WH Gl I HIHQAIQWAKP HQW DQG VRRN VXURV LQ UHDGLQJ WH P XMIF | RUHDFK
VRQJ 7KH SIRIHWRQDY JXIGHG DQG DWIMMG XV RQ RXUSDUN DQG JDYH XV DGYLIFH DQG P HVRUKLS 7KHUH Z DV D
ZIGH DUD\ RI LQWXP HQW LOFOXGIQJ 7LRP ERQHV Y%DW &MUOQHWDQG 2 ERH : H Z HIH VSQMQUR RXULQWAKP HWO
JWRXSV |RU VHAMRQDOUHKHDUDY : H KDG Gl I HIHQWSIRIHWIRQDY KHS XV Ul QHHGHG DQG ZH UWHKHDUVHG HDFK
VHAMRQ RI WH VRQIV EIME\ EIVWR SUHSDUH | RUWH | X@RUFKHWAD SHURWP DQFH LQ WH DI ILDRRQ

© H HQW\ HG OXQFK VRIHWHU WKHQ KDG P RUH VHFWRQDOUHKHDUVDE EHIRUH D | X@UHKHDU/DODQG DWWKH HQG RI VKH
GD\ ZH SHURWP HG RXU SIHFHV DV D IX@RUFKHVAD 2 XU WD\ JRHV VR 0 U+R\ RXU+HDG Rl 0 XVIE [RU WKLV
Z RQGHUXODQG XQIT XH GDURIQJ) RSSRUMXQIW DQG Z H ®RN IR DUG VR WH WK Rl -X® Z KHQ Z H Z LGKDYH WH | L.QDO
GD\ DQG SHURWP DQFH LQ WH P DIQ &RQFHUM- DD
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: HKDYH EHHQ Z RINQJ Z IW D 6 DORUG EDVHG FKDUW VR
RHDW D QHZ VWKHP H RI ZRWIN IRUWH <HDU ' WDP D
FXWEXXP

2Q0 RQGD\ WK $SUOZ H Z L@EH YIVWG E\ P HP EHW/

Rl WH FKDUW Z KR Z LGEH FRP L1QJ 1Q VR H SOLQ Z KDW
WH Z RN LV DDDERXW -WZ L@XWH D WDQIH Rl ' WDP D

WFKQIT XHV VR H S&RWH D IDQIH RI 36+ ( VRSIFV WKDWDLH

VSHALLF VR VKH 6 DORUG DUHD

© H KRSH VR FROWQXH Z RINQJ Z W WWKH FKDUW DQG
WH KDYH JLYHQ XV | UHH WENHW VR Z DK WHIUP XVIFDO
-1 1 -7 QH W HDUIRUWH HQWH <HDU  FRKRUN

25/ 2. ' $<

2 QH ERRN RQH SHQ RQH FKL@G DQG RQH 7HDRKHU FDQ
FKDQIHWH Z RUTE 0 DDO<RXVDI] DL

6W 3DWENV Z HBRP HG RXU SXSIOY DQG WIII VR \KH
ZRQGHUXOZ RUG RI ERR\V RQ : RUB %RRN ' D\ KLV
0 DUFK 6Dl DQG SXSLY GLHWHG XS |RUWH RFFDVRQ
IQ FKDIDAMY/ ILRP & 6 /HZLV EHRYHG WRU  7KH
/IRQ 7KH : MK DQG 7KH : DUBLREH 7KHWH ZHWH
EHDYHW/ : KW : WAKHY 3HWUV 6XVDQV D WHH DQG
HYHQ D )DXQ JRIQJ DERXWWHU GDIO® EXVQHW 1Q
WKRRO P XFK VR WH DP XVHP HOQW Rl HYHU RQH
&RQIUDW@OMRQV VR 0 U %DUIH 0 U ) WDJHU DQG 0 U
BWUIJON IRU ZIQQQ) WH WDl  IDQR  GUHW
FRP SHIARQ —Z DV YHU P SUIHWHG Z M 0 U) D] HUV
ZDUWGREH FRWXP H KDQGP DGH ZIW LP DJLQDWYH

GHVILY GUDZ IQMGH LOFOGIQ) * REMFW

" XUQ) WHU (QI@K GOMRQV SXSLY GIDUW DERXW
GRRU/ DV SRURY LQ / MAWDWWH DQG FLHDWG WHIU RZ Q
XQOXH SRUBO ZIW DFFRP SDQ\IQJ P DILODWYH
GHVUSMRQ /RW RI I1XQ ZDV KDG E\ D@DQG Wz DV
Z ROGHUXOR 1 LlOMWK WH Z HHN RIT E\ Z DWKILQJ RXUYHU
RZQ ' WDP D GHSDUR HOWWRZ FDWH 7KH /IRQ 7KH
: WK DQG 7KH: DUWGWREH

&RQIUDW@OMRQV VR 0 W 6KDIITV )RWPP 66+ IRU
VFRUQJ IX@P DUNV RQ WH ) RLP TXI] DQG VR 0 UBLQIK
IRUZ LQQIQJ WH WRI | TXI] DQG EHDWQJ WKH 6(1' WDP
E\ RQH SRIQWMQI B KDQGHG
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WZ DV Z RQGHUXOWR Z HBRP H\HDU SXSIY ILRP Rl
RXU@FDOSUP DU VFKRR® IRUD GD\ Rl GHEDWQJ ®IG
E\ 7KH 1RM &DWRRP DQ RUDQVDURQ GHGIFDWG
VR SWRP RWQJ DQG VXSSRUAQJ) WH X\VH Rl VSHDNQJ
DQG OAMQLQI 1Q WKH FIVVURRP

7KH SXSLY Z HH LQYROHG 1Q D DQIH Rl Z RUINVKRSV
WURXIKRXWWH GD\ DV Z HDDV JRIQJ KHDG \R KHDG
ZIW RWHU VFKRRY 1Q GHEDWMV WDQIIQJ ILRP  WKH
EDQQIQJ RI JRRV VR D P DQQHG P MRQ VR 0 DU/ 7KH
SXSLO DUXHG WHLU SRIQW Z HODQG FHUMIQD JDYH XV
D@ RRG | RUWMRXJIKW

7KH GD\ FX® LQDWG 1Q D ILlQDOGHEDW EHVE HHQ 6W
0 DU V 5& 3UP DU 6FKRRO ( FFBNV DQG 6W 7HUHDV
ADP  GIMAXWIQJ Z KHWHU O DQFKHWMU LV D J UHDWAW
IRU FKIGUHQ VR @H 1Q 7KH Z1QQIQJ WIDP ZDV 6W
7HUHVDV Z KR RSSRVHG WH LGHD WDW0 DQFKHWMULY D
JUHDWAW | RUFKLEEHQ VR @YH LQ Z KIOMIXQQHWY XS 6W
0 DU V VXSSRUMG WH &IW %RW WDP V SHURLP HG
P DUHZRXV® DQG SXWKHUWBQRHY DFRLIRW VNOX@

! HERNIRZ DUGWR ZHBRP 1QJ <HDU SXSIYIWRP RXU
IHHG SUP DU VFKRR® EDFN VR 6W 3DWIFNV 1Q -XQH IRU
RXU/ WALDR DQG 1 XP HWDR ) HDWV
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WO D <HDU 3DUHQW ( YHQIQU

WO D *&6( ([DP VUHILQ

WO D * HRIWSK\ %D\ RI 1 DSGN 7US
QG-XQH <HDU  6&& 7DWMU' D\

W -XQH <HDU /HDYHW 0 DW
W-XQH <HDU LQR<HDU  (YHQQ
W W-XQH <HDU 7WDQMMRQ' D\V
WG-X® <HDU $ORQ7RZ HW

W -XO <HDU /RUHVR &REUH 7DWMU' D\
W -X® <HDU 3LRP

W -X® 6SRUN' D\ Z HDWHUSHP WAQJ
W -XO  $ORQ 7RZ HY/ <HDU

WUX®  6FKRROFRVHV IRUVXP P HU
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: HOGRQH VR HYHU RQH Z KR KDV P DGH DQ HIIRUMR
DWMQG FR FXUIEX@U FOXEV WLV \ HDU D VSHADOZ HD
GRQH VR 2 PW-DP DD %4-VEZ V 5HGIWDYH ) LDQNIH 1 LSDK
$QODEHE! 3LIONQH\ . DMH 5DWA@IH 0 DUFR 5DERU
&DWH * HRUH &DWIG\ &YINN /XNH -RQHV 91QQ\
S5RWHY : RWHFAK . DPIOWL 0 D\D : DORWG 7\ GU
5REIQVRQ 6RSKIH 5R\ ® DQG VDDF 0 DWHUZ KR KDYH
DODMAQGHG ~ RUP RUH FOXEV\R DU
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3GDVH UHP HP EHUDQG P DNH VXUH D@ RXUIUHQGV
DQG | DP L® DUH DZ DUH | RUWH GRFDCFRXQRCHBIPMRQY
RQO D\ Vi DQG | RUD@HOIPARQV ILRP 2 AREHU

RQZ DUBV SKRVRIWDSKIF - Z L@EH UHTXLLHG VR YRW DW/
D SRAQJ WIMRQ 7KHUHIRUH \ RXUSRQQJ FDUG LV QRW
DFFHSVBE®I~ ) RUP RUH LQIRWP DURQ JR VR WWH

( BRVRWDORRP P MRQV Z HEVWM

KWBV ZZZ HBFRWDGRP P MRQRW XN LDP

D YRWIU YRWU G RUFD@KHUKHS@OH RQ
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-Q WXSSRUMY WH QH WIHQHDARQ RI WIDFKHWY/ 6W
3DWENV IV D KXE IRUWDIQIQJ IXW(H SUP DU DQG
VHFRQGDU VFKRROMDFKHUY

4 \RX RUDQ\ RQH \ RX NQRZ LV LOWUHWMG LQ D FDUHHU
IQ WDFKIQ) FRQWFW 7KH 6W 3DMENV &HQAH R
( GXFDARQDO ([ FH@IQFH IRU IXUKHU LQIRWP DARQ
WHWBDWIENVEHOWH# VDORUG JRY XN

127+(51(: 6

1$721%/ 6: 0 &+3%$0321

* IDFH -HONQV IQ <HDU ~ ZRQ 7HDP * R@ DW6Z P
(QUOQG $UMMF 6ZIP P LQJ 1DMRQDO $JH * LRXS

&KDP SIRQKISV  : H® GRQH *DFH  IDQWWF
DFKLHYHP HQW
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6VXGHQW LQ <HDU ZIW KHS ILRP VRP H GHGIFDWG
<HDU  WXGHQW GXUQJ WH 33( H DP V KDYH EHHQ
I XQGWDIMAQI |RUWHIU3LRP

+ RWFKRFROWAY 9DBIQWOHY GD\ P DI HV DQG FDNH
VDBV DUH DDJHOHDWQ) SWRIW VR KHS HQVXUH WKDW
3WRP FDQ EH DIIRUGDE®! |RU DODOWXGHQW Z KIGB! D
NHHSLQI WWH HYHQWDV DP D] LQJ DV HYHU

© MK 6V YV 6WWGHQWHYHQW S@QOHG | RUMWULQ WKH
\HDU DV Z H®DV D VKRZ FDVH HYHQWZ MK \KH ' DP D

GHSDUR HQWIQ WH ZRUINV WH <HDU V UHD@® DWH
WKRZIQJ DQ LOFHGIEE®! GIYHO Rl RUDQMMRQ DQG
FRP P WP HOWWR HQUXUQJ WKDWWLY \ HDUV 3WRP LV
JRIQI VR EH RQH RI WWKH EHVW

6\ YV 6\MGHWESRQIHWIRZ LQJ

-4 \ RXUFKL@® KDV DQ\ QHZ VVKH\ Z RX@ @NH VR | HDVIXUH LQ RXUQH] WQHZ VBHIWWHU SGIDVH HP DLOXV DQG
Z HZ RX@ EH VKU@HG VIR VKDUH IW WS DWIFNV LEKLI KVEKRRG VDORUG JRY XN




