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$VZ H ®RNEDFNRYHU , DP \R SBDHG VR BMY RX NGRZ WDVWR P DQ. Rl RXUMMGHQN
KDYH P DGH SUR] UMW IQWHUBDWIQ) RYHUWH\ HDU 2 CH R WH UHTXWWHP HOWN | RUHDFK
VFKRROV\R NHHS UHFRBVR Z KDWKXGHQA KDYH BDUAHDFK \ HDU DQG WHUH KDYH EHHQ
VRPDQ SRVWH RXFRP HV I RURXUMNGHQN

,QDGEMRQWR Z RQGGHUXCRXWRP HVIQWDFKIQ) DQG BDWQ)  Z H KDYH DOR \KDWHG \RP H
OU HUWVFKRRCHYHQN \IXFK DVORRN: HHN ) RRW' D\ WH +D@®Z HHQ' IVFR DQG LQ UHFHQW
Z HHV J IDGXDMRQ

7KIV\ HDUZ H | DUZ HO  WMGHQNZ KR KDYH WUWHG  \ HDWR@ GXUQ) WH \ HDU DQG VHYHIDCRWHUMMGHQN Z KR DUH
P RYIQ) KRX\H RUMWBUAY) D GHZ DGYHQMUAH 1Q 7R RXUJ IDGXDWY WYGHQN  $EGX@K $QEUHZ (NQD ( GAH
-DVRQDQG6DP ZH Z MK \ RX DOMH EHWAIQ\ RXUDGXOMDH : H KDYH EHHQI RUMQDW VR VKDUH \ RXUNRXLGH. Z IWK\ RX
\R | DUDQG Z H Z MK \ RX DQG \ RXUI DP LGHV DONH EHVAIQWH | X\WWUH  7TR$EQL 1DQR DQG. UMK Z HKRSH\ RX

UHP HP EHU\ RXUMP H DW  DUDVK Z I | RQG P HP RUHV DQG Z MK \ RX WH EHVARI OFNILQ\ RXUGHZ VW) V

NRAQ
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© KDWD Z RQGGHUXCDQG EXM \VHP HAMUMKDV EHHQ 7KH WYGHQWIQ( < KDYH Z RIHG KDUE H SBRUHG QHZ

H SHUHQFHV DQG FROMXHG VR JURZ IQVRPDQ ZD\V

2 XU) DUP 5DMVHUVHWIRQY KDYH EHHQD ELI VWKFFHW 7KH WXGHQA KDYH HQW\ HG J HWMQ) WHUKDQGV GLLIV SOQA
ZDWUQ) DQG KDWYHWALQ D YDUHW R YHI HVMPEGBN DQG KHEEV 7KH KDYH GDWHG DERXWZ KHUH RXUI RRG FRP HV
IURP DQG KRZ \R FDUH | RUS@QN DVWH JURZ

( YHY RGH KDV DOR ®YHG RXUVZ [P P Q) VHWIRQY WL WP 7KH WWMGHQN KDYH EHHQ EXL@IQ) WHUFRQ IGHQFH 1Q
WH Z DWU SUIDPWIQ) MP SIQJ 1Q EGZ IQ) EXEEGN DQGNFNQ) W/ EHHQZ RQGHUXOR VHH KRZ P XFK WHU

\Z PP Q) W@ KDYH P SURYHG HDFK Z HHN

© HYH FHOEUDWG \RP H | XQ VFKRRCHYHQN VR HWHUVRR ) RRW' D\ Z DVIX@R FREXUDQG H FIWP HQAZ IW(
WYGHQN GIAWMQI XS IQWHUWDP FRBXWY DQG MQQ) 1Q1RRW WHP HG J DP HV DQG DPWRYMAY : H DOR KDG D
\SRRN DFXOUWP H FHBEUDWY) +Da@Z HHQ DQG WH WYGHQN HQR HG WH FUDWAW Rl 9%RRN: HHN VKDUQ) WHU
| DYRXUMA WRUHY DQG GUHWIQ) XS DV EHRYHG FKDUDFWAY

2 XUUHI XOUTEWDY VAVMRQY FRQOAQKH VR EH D KLI K@ KW 7KH WYGHQN BRYH FKRRMQ) QHZ ERRNV\R WHDG DQG

H SGUQ GlLI HHQAWRUHY HDFK Z HHN 7KURXI K RXU30 3 3HUFHSWDOD RRUSURIUDP  DRWMMHV WH KDYH DOR
FROAQXHG \R GHYHES WHUFRRBLCDMWRQ EDOGFH DQG P RYHP HQMNEY LQ D 1:XQ DQG DFWYH Z D\

QLXPHDR WH WYGHQN KDYH HQW HG GDWIQ) DERXQXP EHU \KDSH DQG GFDWRQWURXI K KDQGV RQ DPARHWHY
WDVEXG XQGHWWMDQEQ) DQG FRQIGHGFH ,Q/MWDR WH KDYH FROAQXHG VR HQW UHDAQ) DQG Z UMQ) VHVMRQY
EHQ) LOQARGXFHG VR QHZ FKDUDFWWY HDFK Z HHNDQG J URZ 1Q) WHUYRFDEXOW DQG FRP SUHKHQURQ W@

A/ EHHQD | DQWVAE VHP HWMUI X@R BDWQ) @XJKWU DQG JURZ W, : H DUH VR SURXG Rl DOWH SURJ U/ WH
WYGHQN KDYH P DGH DQG GRN I RZ DU VR HYHQP RUH H FIMQ) BDWQ) DGYHQMUHY DKHDG

+DYH D \DI H DQG UAXCEWDN 6HH \ RX D@QH W HDU

$\KHO 0 DUAMD * WDFH $PIU ,QEH WV . KDOG 6XPD\D =DIQ



: RZ 7KH\HDUKDVJRGH E\ \R TXEND

$OWGHONVLQ( D <HDW  KDYH EHHQZ RINQJ KDUE VRZ DUGVWHUJ RDO' DQG WHUZ RQGHUXCH | RW\KRX@ EH
FHBEWDWG

QWL \VHP MU WXGHQVLQ ( DUD <HDLY  HQWR\ HG SDWFLSDWY) 1Q GDI® GDVD FRIIFAWRQ DPRMMAY LGFOGIQ)
VRUWQ) Z KR Z DVDWWFKRRCDQG Z KR Z DVDWKRP H ' XUQ) QMDP\  \WXGHQN VRRN SDIIQ Z HHND / WY / HDWHY
/RYH/ MWADR\ VHVWMRQY DQG 6 KDUHG 5HDGIQ) Z IW %1 VD 6\WGHQA DOR HQR HG RXUUHI XOUTEWDY YMW DQG

H S®UQ) D ZIGH DQJHR ERRWIQD FD®  VXSSRWAYH HQMLRGP HQV/

7KURXI KRXWINMH \ HDU Z H H SBUHG NH\ P DWWV FRGFHSW \IXFK DV FRXQAMY)  GFDWRQ SDWHDY DQG VKDSHV WURXI K
KDQGV RQDQG SO\ EDVHG DPWYIWHY WDWHGFRXUDJ HG VD VBNQI SUREGP \ROLQ) DQG FRP P XQFDVMRQ
6\MGHQN KDYH FRQAQXHG \R HQW HQIDJLQ) 1QS@\ EDVHG GDWIQ) DVSDWR RXUXQWRQ", & DUH I RUO \ \HD DQG
0\ 7RV™ HIRFXVHG RQBDWIQ) KRZ \R\NH FDUH Rl RXUMR VDQG FOWURRP P DMUD®'E\ SDFNQJ DZ D\ DQG
KDQGIQ) HTXISP HQAFDUHI X® : H DOR GDWHG KRZ VR VDNH FDUH Rl RAWHOHV LGFOGIQ) ELKVKIQ) RXUWIHW
GUHAWQ) DSSURSUDWAD | RUWH Z HDWHU DQG DSSOLQ) VXQUWFUHHQ EH RUH RAVERRUSD\ ' XUQJ WiHVH DR
WYGHQN Z HUH DE®I VR SO\ DQG GDW DWMH \DP H WP H GHYHBSLQ) LQGHSHQGHGFH UMVSRQUELON DQG VHD FDUH
WO

7KIV\ HDU WXGHQN DOR SDWFLSDWG [QD YDUHW Rl UFK BDWQ) H SHUIHGFHV I(FOGQ)

f(< OAHDN DW\&OE — BDWQ) KRZ VR VIR HWHU UHTXHVW RRG Z DIMSDWHO® DQG HDVDI HO

f6ZIPPIQ / HWRQV—\KRZ IQ) FRQIGHEFH HQR P HQAVDQG \DI H EHKDYIRXUIQ WH Z DWU

f)DWP 9IMW—BDWIQ) DERXVWRIOVHHGY Z DIMUQ) SOQN H SRUQ) QHZ \P HYY DQG \BVAQ) YHI HVBEBNV

£0 XME / HWRQV—H SRUQI UK\ WP DQG VRXQG XMQJ I XIVBU GXXP V VP ERXUCHV DQG P RYHP HQW
f$WDQG & WDIW-FXMQ) SDWQ FRBXUQ GDZIQ) DQG FUDWY \RI HWHU

f 6 RFIDCDQG ( P RARQDO HDWIQ) — SUDFWQ) VKDUQ) SO\ IQJ Z WK SHHY VBNQJ WMWY DQG VBOIQ) DERXW

HP RARQ/

MKDVEHHQD M\ GDWIQ] SO\IQ) DQG JURZ IQ) DERQIMGH WH WXGHQN 1Q ( DU <HDWY/

© H DUH LGFUHGE® SURXG R DOWH KDYH DFKIHYHG WIV\ HDU : H Z MK \ RX DQG \ RXUIDP LGHVD \DIH KDSS\ DQG
UHVAXCKRIGD, VHDVRQ

: DU UHJ DUBVVR WH | DP L@HV| UIRP

%Al VD 7UDQ) DQG DOWH WMGHQNV 7DVALP . DZ DFK ,EWDKIP ) IRP\D %QADQG -D\ -D\
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,Q( DU <HDY  RXU\ HDUKDV EHHQ | LGBIG Z M J URZ W DQG P HP RUDE®! P RP HQV : H FHBIEWDWG
P LOMRQHV DQG | XQ HYHQW LOFOGIQ) ELLKGD\V WH +D@RZ HHQGMFR $)/ ' D\ 9%&RRN: HHNDQG 6Z P P LQY
6\XGHQN KDYH P DGH WX® DP D] LQ) SURJ UHW LQ WHUGIDWIQ) DQG J DICHG FRQ LGHQFH DBQJ WH Z D\ W
KDV EHHQD MR VR VHH WHP EXL@ QHZ | UHQGWKLSY DQG WKRZ VIXFK HQW\ P HOAGXUQ) LOMWDFWRQY DQG
KDUHG S@\ 7KLY\ HDU WWH FKL@UHQ KDYH DOR HP EUDFHG KDQGV RQ GIDUIQ) VKURXJ K FOW SURMIFW
VHORUY H SRIDMRQ DQG FUHDWYH DFAYMEHY GMWAQ) WKHLUFXURMW \KIQH : H DUH LQFUHGIE® SWIRXG Rl WHLU
JURZ Q) LQGHSHQGHQFH DQG WH HOAOMDWP WH EUQ) VR VFKRROHDFK GD\ : KDWD Z RQGHUXO\ HDULMKDV

EHHQ
$@QDE $\VDQA 9%XUD 0 XQDVDU 1DV 0\l 7U(DQ) DQG 7WKGL



7KLV VHP MU RXUFKHHUXQ( < WYGHQW KDYH HQR HG SDIWFLSDWY) 1O WHUUHI XOUVFKRRORXWCHY DQG

H SRUQ) QHZ GDWQQ) RSSRWYQWHVWURXI K WHP HG Z RUNDQG \SHFLDCHYHQWV ,Q0 DWY RXUI REXV KDV EHHQ
RQVKDSH DQG WDQU RUP DMRQ 7KH WWMGHQN KDYH ®RYHG MQI Q) \VKDSH \RQJV OAMQQ) VR WRUHY DQG
HQIDJLQ) QP DQ KDQGV RQ DPRWHY WDWKDYH Q) WHCHG WHUDELDN VR IGHQA DQG H S&UH GlLIHIHQNV
\KDSHV 0 DWKLQ) \RWQ) DQG \SRMEQJ \KDSHV 1Q RUMFKRRCHOMURGP HQAKDVEHHQD 1XQZ D\ VR FRQGHFW
RXUGDWRIQ) R WH Z RUB DURXQG XV

© H KDYH DOR EHHQ ®DWIQ) VR XVH SUHSRVMRQY VR GHVFUEH Z KHUH WLQ) V DUH GRFDWG KHBLQ) XV
XQGHWMEQG @QI XDJ H WFK DVRQ 1Q XQGHU DQG QH WR

2 XUWHP H ~&DUQJ RUO \VHDDQG 0\ 7R\ V™KDV.JLYHQXVP DQ RSSRWYQWHV R SUDFWH J RRG KDEIW \IXFK
DVWG 1Q) RXUEHBRQI IQIVDQG SDFNQ) DZ D\ Z KHQILQMKHG : H DOR GDWHG DERXEHQ) 6XQ6P DWW—605
6@S 6MS 6HHNDQG6MEH 6\WGHQN \RWMG SIEWUHVR DSSURSUDW FRMLQ) | RUVXQ SLIRMPWRQ DQG

UHI XOUD UHDG RXUBXQ6P DWERRNVR UHP 1QG XVKRZ VR W \DI H [QWH \XQ

QWH VHFRQG KDO Rl WH \VHP HVitU Z H EHI DQ\Z P P LQ) BMRQVDIDIQ 7KH WYGHQN DWHMQEQ) KDYH
WRURXJ KO HQW\ HG WH Z DWIUI DP LIDUMDVARQ DQG VDI HW DPARMWHY EXLGIQ) WHUFRQ IGHGFH DQG Z DWUWNQY
DBQJ WH Z D\

6\MGHQN KDYH DOR HQWR HG SDWFISDWY) 1QD WDQIH R \SHFIDCHYHQA DWWFKRRO) RRW' D\ Z DVD KXJH KIW
LQRXUURRP  7KH WXGHQA SDUMEXDU® HQW\ HG SO\ 1Q) Z WK WH EL) 1Q OVDE®! EDD@ 7KH +D@RZ HHQ' MR
EURXI KARXWRXUVSRRN MGHV : H KDG D J UHDWAP H GUHWIQ) XS DQG GDQFLQ) LQWH KD@

AW EHHQ D Z RIGHUXOHP HMMUR! BDWIQ) JURZ W DQG I XQLQ( <

$\WK $PILD &KDUWBRMA . HJ R 6XOPDQ 8\ &DWHO&\QMD * UDFH /DXWD 7KHWVD DQG 9LFN
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MKDVEHHQD YHY VHWBIG VHP HVMULQO < 7KH WYGHQA KDYH GDLAMH URXWEHY DQG EHHQ | RFXVHG DQG KDUG
ZRINQJ 7KH KDYH D@EHHQP DNQJ H FHIIQASUR] UWVRZ DGV WHU,/ 3 J RDO DQG KDYH EHHQZ RINQ) RQP RWAR!
WHVH HYHY PRQQ) ,Q( Q) OK WH KDYH EHHQUDAQ) ERRNVZ IW WD Z RINQ) RQWHLUILGH P RRUNGY DQG
KDQGZ UM DQG KHSIQ) Z UM WRUHVE\ FKRRMQJ P DIHV ,Q0 DWVFOWHV'Z H KDYH EHHQ ®DWIQ) DERXVWKDSHV
HJ FLUFG VXD WDQI ® DQG ®FDWRQ/ HJ  1Q RXW 7KH WXGHQA KDYH P DGH VKDSHVIURP SO\ GRK VINHQ
IOMUHVAQ) WP VRXVRI D ER]  DQG UHTXHWMG FLUF®! FDUWRW RUFIDFNALY VT XDUH FUDFNHWY RUFKHHVH DQG WIDQ) ®
FKHHVH RUP HBQWIFHV  : H KDYH P RYHG RQIURP P DNQJ Sl] ] DVVR P DNQJ \VFURQY Z WK WH DGGHG | XQR! IR
RXWGRXJ K DQG IRAY XS WH VFURQY EHI RUH FXWMQ) WHP IQR \@FHV 6Z 1P P 1Q) DQG FRRNGQJ KDYH DOR EHHQ YHU
SRSXOUVHWIRQY VKDV EHHQVIXFK D GHDJ KWIR Z RINZ I D@RI WH VWGHQN Q0 < 1O © HZ DMK\ RX D@D
KDSS\ KROIED\ DQG ®RNIRZ DG R VHHQJ \ RX DAIQ

0H -HQQHDQG. UMAD Z W +DUHWD 2 D 5DI1 6DWD 6WAMKY DQG 7\ GU
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MW EHHQWXFK D MR Z DWKLQ) RXUMWYGHQN JURZ  BDLD DQG @XJ K VRI HWHUWLY\ HDU

© KDWDQLQFUHGE®! \ HDUMKDVEHHQIRUSRRP VKDV EHHQVXFK D SGDVXUH VR VHH WYGHQN Z RINGQ) VR HWHU
DFKIHYLQ) WHUIQEMGXDQ) RDO DQG P DNQJ | DQAVAE SURJ UAW LQ D@DUDVR WHUGDQ)

2 XURYH R WRUHV KDV FRQAMXHG VR J URZ WIV\ HDU : HYH HQW HG UDGIQ) D YDUHW R ERRNV VR HWHU
IGFOGQ) »G/INHVR %4 D 3WDM  /WBI 0 RQ\HV: DK WH & DU DQG 7KDQN<RX RU%HQ) P\ ) UHQG ( YHW
TXHVGD.  7KXWGD  WXGHQN KDYH BRNHG | RIZ DUG VR YIMWQ) WH VFKRROTEWDY VR H SBUH QHZ ERRN/DQG
ERURZ | DYRXUMV | RURXUFOMRRP ERRNER] HV

Q0 DWV WYGHQNH SERUHG \KDSHV P RUH DQG GW DQG SRUMRDODQI XDIH : H DOR FROMXHG \R GHYHEBS
FRXQAQ) \N@'WIURXI K BW R KDQGV RQ DPWYIMHV—\VXFK DVFRXQAQ) VFRRSVZ KIB! FRRNQ) RUNHHSIQ) WDFNRI
\KRYHOBDGVR! GILWQWH J DIGHQ

6RP HR RXUI DYRXUM KL KQJ KW URP WLV \VHP HVMULGFOGHG GUHWQ) XS |RUZ KRB VFKRRCHYHQN @H YRRN: HHN
DQG) RRW' D\ DVZ HODVHQW\ LQ) RXUH FIMQJ 0 LGGBI <HDWY EXEE® LGFXWRQ
MKDVEHHQD | DQEWAE \ HDUIX@R GDWQ) OXJKWU DQGJURZW 5RRP  Z MK HYHWRGQH D KDSS\ DQG\DIH
KROED\ EVHDN—Z H ®RNIRZ DUG VR VHHQJ \ RX DAIQ

7KH5RRP WDP (PO -DQHO. WV . IP 5RVH DQG6DUDK Z WK $TFH ( NQD /HZ LV +DMCDWDQG 6DP
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\AWEHHQD 1 XQDQG H FIWQ WP H | RURXUMMGHQN RYHUWH SDWZ R WPV ) URP \SOVWKLQ) DURXQG LQWH \Z [P P LQY
SIRIWDP VR EX@Q) LQGHSHQGHQAMRMCHV IQWH FOWRRP  WHUHY EHHQ QR VKRWBJH R OXJ KWU BDWIQ) DQG
VHORUY SO\

7KLV VHP HAMU RXUFOW | REXVHG RQWHU=RGHVR 5HI XOMRQRRER] DQG GHYHBSHG D FOW <RJ D VHWRQWR
IRGZ | RUP RYHP HQAEWDNY 7KUIRXJK 0 RQQ) <D DQG RAMGH SO\ \WH WXGHQN KDYH HP ELDFHG WH

IP SRUBGFH R XMQJ 1UHQED J UHWQIV VDA LQ) WDQN\ RX DQG WKRZ 1QJ NQGEHW R WHP VHOHV DQG RWHLY
$®QIMGH DONH 1 XQ HDFK WYGHQAZ RINHG KDUB RQWHURZ Q SHYRQDQJ RDY \KRZ 1Q) DP D] 1) UMMIHGFH DQG
JURZ W LQFRP P XQEDVMRQ : HUH \R SIRXG Rl HYHYWIQJ 0 IGGBI<HDWY KDV DFKIHYHG

© DU WIDWBV

$P EHU $\KBLIK DQG 6KDQRRQ DRQ) Z W $QIHID & KUMRSKHU ) DIGD . DL . RKIQDQG / DUD



7KIVWP 1QRXU* DIGHQQ) 3WRIWDP  \WXGHQN DFURW D@ HDUBIYHY HQW HG D Z RQGHUXODUHW Rl KDQGV—RQ
VMU — LOVSLUHG DRIV

2 XU( DUD <HDLY VWYGHQN FHBEUDWG WH ELLGV1Q RXUJ DUEHQ REVHIQ) WHUFRBXWY \RQJV DQG KDELW WURXI K
FUHDWYH DQG VHQRY H SHUHGFHV

0 LGGBI < HDW DQG 6 HQRUMNMGHQON VRRNRQD WDQIH Rl J DUGHQQ) SURMFW LGFOGIQ) FDUQ) | RUWH VFKRRCRI | IFH
SOQN DQG KHDAQ) RXVRQ CDWUH Z DOV VR FRBIFWAHDVXUHVE\ FRBXU-D 1XQZ D\ R H SGUH SDMALY \P HOY DQG
EHDXW 1Q CDWWUH

2 XU6 HQRUB\MGHQN DOR GHVLI GHG DQG SDIOMG WHURZ Q FDIFR EDJ VWHP HG DURXQG 2 XU) DYRXUM ) W —D
FREXUXCFRAERIDWYH DQG FUHDWYH SURMFWMDWERP ELCHG DUVNDQG VKWRLCDELDN

7RIQMK WH WP WXGHQN Z RUHG VR HWHUVR KDUYHWWDEHO DQG SUHSDUH KHUEV | RUGRIDWRQ

7KHVH | DI DDQAEXQEBIVR! | UMVKQHW Z HUH D ®YHO Z D\ VR \KDUH RXUJ DUGHQV ERXQN Z WK WH FRP P XQW
MWEHHQD WP I X@R JURZ W FUDWYW DQG WDP Z RINIQWH J DUEHQ

+DSS\ 6XP P HU+RIOGD\ VO DU DUAW
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7KH $WBURIWDP KDV RFXVHG RQ D WHUDSHXWE DQG VHQWRWY  EDVHG DSSURDFK GXUQ) WIV\ HDU Z W WXGHQN
GDUIQ) VR FUDWYHO H SUHW WHP VHOHV WURXJ K WHUFKRIEH DQG XVH Rl FREBXU \KDSH W[ \WWUH DQG | RWP

2 YHUTHPV DQG  WMGHQN KDYH EHHQHQFRXUDI HG VR HQJ DI H WHUP IQG H\ HV KDQGVDQG | LQJHY/ E\

H SGUQ) GlLIHUQ) DWP DWUD® DQG WIFKQTXHVIQD 1XQ WAKPMUHG DQG VKSSRWMG HOYLRGP HQV' XU
YDURXVP DUINPDNQ) GUDZ Q) SDIQAQ) FRAJ H DQG VHQRY  EDVHG DPWYIMHY WYGHQW KDYH EHHQ H SEUQ
DQG H SHUP HQAQ) Z W DFY@F DQG Z DWMUFRBXUSDION FUD\RQY P DUHY SHQFLY SDIQEVNKHY URTAY
\SRQIHV W] \MUH FRP EV WP SV WMGFLOY \SIQQQ) VRRY \SWD\ ERWBN \KDMQJ FUDP SO\ GRXIK FRARQ
\DQG DQG HYHQ D KDIUGW HU 7KURXI K VHQRY H SGUDVMRQ DQG H SHUP HQAMRQ Z WK WHVH GlLIHUIQ) P DWUDY
DQG VRRY WMGHQN KDYH | RXQG WH SURFHWR L] QWM WHUFUHDWYIW GHYH®S DQG UH IGH WHUFRP P XQEDWRQ
DQG | ICH P RRUVNG DV Z HGDV SURVGH HP RARGDOUHI XOMRQ DQG WHWDS\ : HOGRGH HYHWRCH
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5RRP  FROAQXHG \R | RFXV RQRXUH SHFWIG FOMAURRP EHKDYIRXWY Rl “\VKDUQJ \SDFH Z I RIHWY™ X\MQJ
HTX.SP HQADSSURSUDWIO™DQG “WILQ) RXUEHWI: RUNWNAY LGFOGHG P DNQJ GRJ EDVFXIW JDUEHQQ) P DNQJ FDUBV
DQG WH OXQRY SRIWDP : H YIMWMG EUHDN DWAFOE  SDUWFLSDWG IQVHQRUHBFWHY FHBEUDWG WYGHQAELWGD, V
DQG YMWG WH IDP $ KL K@ KWZ DVWH RSHQQ) Rl WH QGHZ VHQRW\KRS  6\XGHQA HDUAZ DUDVDK GRADLY GXUQ
WH Z HHNWR SXUFKDVH WP VRQD ) UGD\

7KIV\ HDUZ H \HH ( GGH DQG $ QGUHZ J IDGXDWM | IRP WFKRRO ( GAIH WG DW  DUDVK LQ 3UHS DQG GDYHV EHKIQG D
GUDR R I(QFUHGE®! DFUREDWFV D SDWIRQIRUFRQUHPWRQDQG D\ RXQ) P DQZ KR DSSUHFIDWAVWH Z RQGHUR! \P HD
VDM DQG W WIUH $QGUHZ FDPH VR : DUDVIK [ URP 9(@HQ +HLI KWIQ +H I RXQG KIV.J URYH IQVW KLY WKVMG
SHRS®! QR KIVZ R Rl FKDUDPWAY [GHDV DQG GUHDP VI RUWH | X\WWUH $QEUHZ sV ERYH Rl KLV EHVW UHQG 7IP P\ WH
\KHHS \KRZ HG XVD@KRZ Z H FDQXVH RXUP LQGVIQ GlLI HIHQAZ D\ VR KHS XV CDYL] DWI WH Z R 5RP HR * UHJ
$GE0( GAH Z VK \ RX DOMH EHVARU@H DI WUMFKRRO

. WIMQ $IGDQ -HQ / DXWD DQG ( YDQ
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MW EHHQD EXM DQG H FIMQ) VHFRQG KDO Rl WH \ HDULQ 6 HQRUZUDQUMRYQ 2 XUMMGHQN KDYH FROAQKHG \R EXLCS
WHUYRFDWRCQDOWN@ WURXI K D IDQJH Rl 1XQ KDQGV RQDPRMMEY ( DFK Z HHN WMGHQW KDYH VBNHQ RQ LP SRWDQW
URBN \WFK DV GHOYHUQ) WH VFKRROGHZ VBMMU VRWQ) DQG GHYHUQ) | KWVWR FOMURRP V' DQG XQRQI RXUUHA FaR
SIRIWDP  7KURXI K \RWQ) DQG FRXQAQ) ERWBN DQG FDQ/ WXGHQN SUDFWHG WHUP DWWV WN@Y Z KIG! KHSIQ) WH
HOVURGP HQAV7KH P RGH DMVHG I URP UHA\ FA) Z HQAVADLY KWQR UMMRFNQ) RXUB 72 3 BKRS Z KHUH WMGHQN VRN
WLDVZ RINQ) DV\KRS DWIMBQN DQG FXWRP HY —®DWIQ) YDODE®! P RGH KDQEIY DQG FRP P XQEDWRQ \WN@Y
DBQ) WH Z D\

2 XU) DP 3WRIWDP KDV DR EHHQ D WHDCKLI KO KVWKLY VHP HVIMU 6\MGHQN BDUAKRZ. R SOQNZ DWIU DQG KDUYHW
D YDUHW Rl | IXIW DQG YHI FVBE®N 7KH | UK SURGXFH Z DVWHQ XVHG LQ RXU& RRNQJ Z IWK . XWAY SURIWDP  Z KHUH
WYGHQN SUHSDUHG DQG HQW\ HG GHIFLRXV UFH DQG GRRGB! GMKHV P DGH Z WK 1Q) UHEHQA VADLI KW URP \WH | DUP
Q7HP  RXUWHP HZ DV& HBEUDRYY 6\WWGHQN H SBUHG GlLI HIHQAFXGMUDCHYHQN DQG WDGIMRQY BDUADERXW
ELLWGD\V DQG VSHQAIP H FHBEUDWY) Z KDWP DNHV HDFK Rl XVXQTXH 7KIVWIUP  RXUI RFXV KDV \KLLWG \R BDWQQ)
DERXWSXEQE DQG SUYDW SOFHY—KHSLQ) WYGHQV XQGHWMBQG ERXQEDUHY DQG VDI HW 1Q GLL I HIHQAHQVURGP HQW
$ ELJ KL K@ KWMY VHP HWMUZ DVFDP S Z KHUH \RP H Rl RXUMXGHQA KDG WH DP D] 1Q) RSSRWYQW VR \SHQG WP H
DZ D\ Z W 1 UHQGVDQG Wi | 7KHUH Z HUH SGIQNV R \WP LBV @XJ KWU DQG P HP RUHV P DGH

: H DOR KDG \R P XFK | XQFHBEWDWY ) RRV' D\ DQG +D@XZ HHO—WH FRWMP HV FREBXWY DQG \P LGNV Z HH
HYHW Z KHUH

AW EHHQ D Z RQGHUXO, HDULQ 6 HQRUZIDQUMMRQ  DQG Z H DUH VR SIRXG R KRZ P XFK HDFK \WXGHQAKDY GDUN
JURZ Q DQG DFKIHYHG : H FDQWZ DIVWR VHH Z KDW/ GH W

SHEHFFD 7DNDAR %N $EGX@K +XJK 0 D\HU2 WR 3KRHEH  6DP XHM
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: KDWD | DEX®XV\ HDUZ HYHKDG 1Q67 \W/EHHQEXW SURGXFWYH DQG | @G Z W H FIWQ) SURIUDP V' DRV DQG
GDWIQ) H SHUHGHV

Q7HP  RXUWRSIE Z DV&HBEDMRYY Z KIFK ZDVBWR! 1XQ : HFHBEWWG ) UHQGWKIS ' D\ E\ KRWQJ D \SHFIDO
SDW | RUWH RIWHUVHQRUVFKRROFOWHY  7KH WMGHQA GIG DQDP D 1Q) NRE V- XS WH \DEGN GHFRIDAQ) \WH
URRP  DQG SUHSDUQ) GHIFLRXVI DI EUHDG DQG FDNH VR \KDUH 7KHUH Z DVP XMF GDQFLQ) DQG BRI XQIRU
HYHYRCH

2 XUH FXWRQVKDYH EHHQ YHY SRSXOUWILYVHP HVMU ,Q7HP  ZH YMWG : RRGDQGV 3DUNZ KHUH WXGHQN

H SGUHG GlLI HIHQAZ DOLQY) SDWVDQGWDLY 7KHQIQ7HP  ZHZDOHGIRU P IQX\WM DBQ) WH' DUHEIQ & UHHN
7WDIOR$WID &DIp $BQY WHZD\ ZH\SRWG EILETH IQHFWDQG P DQ GLIHHQANWSHVR WHHY 7KH WXGHQN
®RYHG REHUQ D GUQN DWINH FDI p—D Z HOGHVHYHG UHZ DUE DIWMUWHUBQ) Z DI

7KH 9%DN DWA& O KDV FROAQXHG VR EH D EL) \FFHW 2 XUMMGHQN Z HUH WUIG VR KRWASDUHQN DQG EXV M |
SURXGD VHYIQ) VRDWIFXP SHW FHUHDODQG | DAVWDDG 7KHVH P RUIQIV Z HUH D UHDOAHDWDQG HYHY RGH BRNHG
| RZ DG VR WH \SHFLDOYMW

2 (HR WH EL) J HWKLI KO KW R WH \ HDUZ DVZ UM RXURZ QFOW\RQ)  ( DFK WXGHQAFRQAIEXWG D @QH R WH
OUEV DQG VRI HWHUZ H FUDWG DQG 1 LB HG D IXQP XVE IGHR 7KHUH Z DV\R P XFK OXJ KWIUDQG \WDP Z RUN
WURXJ KRXWIMH SURFHW DQG Z H Z HIH YHI SURXG Rl WH UHVXOV

$VZHFRPHWRWH HQG Rl WH \ HDU Z H Z DQAR WDQND@RXUG7 1 DP LOHV | RUMHURQI RIQ) \XSSRWDQG
HQFRXUDJ HP HQAZ KIEK KDV KHSHG RXUMMGHQN DFKIHYH WHUEHW:  H KDYH KDG D Z RQGHUXO HDU : H DOR

| DUHZ HO DVRQDQG . UMK Z KR DUH BDYIQ) XV WL\ HDU-Z H Z VK \ RX ERW D@KH YHY EHVATRUWH | XUWUH

© IVKIQJ HYHWYRGQH D 0 HUWY & KUM® DVDQG D KDSS\ VDI H KRIED\ HDVRQ

- DWP WDV

7KH67 7HDP

& DWHUGH 0 DWLCH DQG -RH

$CDP 2 @D 1DVIWVKD . KDGG %4Q 0 RKDP HN . UMK DQG -DVRQ
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2 YHUWLY VHP HWU WX GHQWN SDWAFLSDWAG LQ D YDUHW RI DFVWMMHV VXFK DV P XMEF DQG P RYHP HQWV DUADQG
FWDIWJ DP HY DQG FRRNQJ VHWWMRQV VR GHYHRS WHLUVRFLDO P HQWO HP RARCDODQG SK\ MFDOFDSDELDAHY

6 VGHQW GIDUADERXVWWKH P SRWIDCQFH Rl SHIRQDOK\ J IHCH KHDOM\ GLHWDQG H[ HUFIMQJ VR NHHS

WHP VHOHV KHDOM\

7KH | RFXV | RUWLY VHP HWMUZ DV VR GHYHRRS WXGHQM DZ DUHQHW DQG UHVSHFW RUWHLURZ Q FXOXUWDO
KHUM2I H DG Rl WWH SHRS®1 DURXQG WHP DV SDUARI WH P XGAFXOXUWDOWKGIHY 7KLY LOYROHG GIDWIQI DERXW
WUHH G T HIHOAMRXQMHV 6 RP DAD 9 IHWDP DQG ,QGID  7KH WXGHQWV GIDWRADERXVWWH GRFDWRQ RI WH
FRXQMHV RQWH ZRUG P DS WHLUQDWRQDA @J V WDGWRQDA RRG DQG FARWHYV P XMF DQG DWADQG P RWV

LP SRUDQAD WHLUI HAYDQ DQG FHBIEUDMRQY

* XUQGHU



7KLY VHP HAMULQ 3( Z H 1 LQDE VHWBIG LOR RXUI RIHYHUKD@ 7KLY VSDFH LV D SDUAFX@UI DYRXUWM

DP RQJ WWMKH \ RXQJ HUMMGHQW Z KR RYH VR XQ FQPE DQG H SBRWH 7KLV Z DV KLI K@ KWMG E\ KRZ
\DI H DQG UHVSRQUE®! WH KDYH EHHQ GXUQ) WDQUWRQY — LY TXIWMA WKH WHN | LRP iKH HDUD \ HDLY/
\DUS ) RURXUP LGGBN DQG VHQRUMNXGHQN Z H FRX@ UHD@ \SUHDG RXW RUVSRW J DP HV DQG RWHU
P RYHP HOADFWYMHY 2 XU7HP  WIDP | RFXV VSRUWAZ DV $ XVADIDQ 5XBN ) RRED® 7KLY FX® LCDWG
LQIRRW GD\ Z KHUH WWH WXGHQA HQW\ HG FRP LQJ VRI HWKHUVRR FHBIELUDWA WWHLUI DYRXUMA WDP
VRQJV DQG VCDFNV Z H HYHQ KDG D JRDONENQI FRP SHVWARQ EXWDP LGVAD@WH H] FIMP HOW/
HYHWERG\ ZRQ

Q7HP )RXU “VWINQJ D | HBQI ™Z H H SBRUHG QGHWWSRWY 7KHVH LOFOGHG WIQQY EDARRQ WIQQLY
VRWP WIQQY VDEGI WIQQV  DQG EDGP LQIRQ 2 VKHUDPWYMEHV LQFOXGHG EINH UGIQJ \RID DHWRELEV
DQG WH DGGIMRQRI D P XFK ®YHG DEHWKRWIYHG FDJH ED@- D J IDQADQG GXUDE® EHDFK ED®
Z KIFK HYHQ WH P RAUHVHIYHG WXGHQW FRX@ QRWLI QRIH 6RP H Rl RXUP LGG®! DQG VHQRUMMGHQV
SDWAFLSDWG LQ SHURQDDMHG J\P VIW®I SURI WDP V Z KHIH WH | RFXV Z DV RQ UHFRUGLQ) SURI LKW
EXI@Q) WAHQI VWV DQG DGGUHWMQ) DUHDV | RULP SURYHP HQW

5HJ XOMUSURI WDP P Q) SDXVHG EUHI® 1Q 2 FVREHUI RUWH SOQQAQ) RW DQVDVMRQ DQG HQW\ P HOAR
RXUEH®YHG +D@RZ HHQ GMFR D WP H | RUHYHUW RQH VR P RYH WDWBI \KDNH DQG GDQFH VR WWH EHDW
R WHWURZ QGXP  +D@RZ HHQ KDV Q) EHHQ D | DYRXUMA DW DUIDVDK RXUMMGHQN &RYH CRWILQJ

P RUH WDQ VR GUHW XS DQG GDGFH ) DUIURP EHIQ) VFDU +DARZ HHQ LV D WP H VR FHBEWDW

HYHW RQH Gl 1 HIHQADQG GLIYHWH  DQG Rl FRXWH HQW\ WH RGG WIFN DQG RFFDMRQDOWHDW

2 QWH VRSIE Rl D@WLQJ V VRFIDODQG VSRWAQ)  VKH WXGHQN &RN | RIZ DUG VR RXWGH] W QMUFKRRO
VSRWV Z IV %4RDGP HDGRZ V6' 6 VHWWR RFFXULQZ HHN 1 MW\ HDUV HYHQMY DQ WLQJ VR JRE\
DP \IXUH IMZ LG@EH D 1XQ DQG | UHQG® HYHQADQG KRSHIX@ Z H Z L@VHH \RP H | DP LADUI DFHV

+DSS\ KRAGD\ V HYHY RQH

6VID\ \DIH DFWYH DQG K\ GIDWG
&DWH 3(
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7KWV\HDUZHKDG FDPSV RHIQ7HP DQGRHIQHP  9%RW FDP SVZ HWH | DD \P D@EXW
Z HOWDI I HG JIMQJ VRP H Rl RXUVXGHQWV Z IMK B H[ SHUHQFH RUKLI KHUVXSSRUAGHHGY \WH
RSSRUMQW VR SDWAELSDW LQ WKLY DP D] 1Q) RXVERRUHGXFDVRQ H[ SHUHQFH

MLV P\ DEVROW GH@I KWWR UHSRWWRP H DP D] LQJ XSJ WDGHV VR WH | DFLOAHV LOFOXGIQ) D QGHZ DQG
IP SIRYHG ®&Z WRSHV FRXUH VBOIDERXWD J&Z XS 7KLV FRXUH P LJ KWEH HYHQ FRRBIUDQ WH
KLJK URSHV Z RUG RQ VKH VAHHWLY WDVWAKHUH DUH RWHUQHZ DQG H[ FIMQJ WKLQJ V RQ WH KRU] RQ
$ QRWHUH[ FIMQ) GHYHBRSP HQALY WDWFDP S Z KIFK QRZ. LOFOXGHV | X@FDWIUQJ Rl D@P HDY DQG
VCDFNY DWQR H WD FRWZ RZ ,QWKH VSILMRI LP P HUAYH HGXFDWRQ VWXGHQN Z HUH VIXSSRUMG VR
DFVWUHVSROUE® DQG VHVWEGN \KRZ UHVSHFWE\ Z DIMQI WHLIUVMUD VR EH VHUYHG  DQG DFWWDI HO
E\ ZDWKLQJ XS DIVZ DGV 0 HD® Z HUH KHDWV DQG QAAMMRXY DQG HYHW RQHY GLHVDY

UHT XLUHP HQW DQG P HD®AP H S@QV Z HUH FDVMAUHG VR $P D] LQY
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