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090 $ 2I1IIFH6VIDI
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&ROVIOXLQJ ( GXFDVIRQ 3LRILDP 0 DQDIHU 1 IFR®I. DWV
0 DINHVIQJ DQG &RP P XQIFDWRQV0 DQDIHU 5\ DQ 7IEEIWV
0 HP EHUKIS &RQVIQXIQJ (GXFDMRQ 0 DINHVQJ $\WIWIDQW ( P P D5DGWH
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+ HER VR DADQG WDQN\ RX | RU\ RXUFRQWOXHG VXSSRUIADQG
DWHQGDQRH | RURXUDQQXDOFRQI HIHQRH 7KH* UHDW) LQQHVRVD
9HW HWY/DRN 7RIHWHU / RRNDAD@RI XV KHH 1Q RQH LRRP

$P DI

© KDWD LHOH VR 1LQDAD JHWRIHVKHUDJIDLQ + Z HKDG EHHQ
DVNHG DERXWWRXURUM \ HDW/DIR GUYIQJ DURXQG WH

GRZ QRZ Q 7Z 1Q &IMHV KRSIQJ RXUWKFN Z RX@ | WIQ WH
SDUINQJ WDP S DQG WHQ ILIXUQJ RXWZ KIFK VMMMRQ Z H Z DOWG
VR DWMQG DQG Z KHIH MZ DV GR Z HWIQNZ HZ RX@ KDYH
UHDQ) HG KRZ QRWEIOLE Z H FRX@ EH DERXWD &( FRQIHUHQFH
$ERXVWIKH KRWAWZ DVKHG 1Q' ' 1G Z HHYHUWIQN Z HZ RX@

P W WH KRWOLRRP VDQG MBI "

7KHWEII RI WHO 90 $ XQGHUWH GDGHUKIS RI ([ HPX\WYH
" ILHARU. HI $QGUHZ V KDV GRQH DQ H FHDIQARRE SXWQJ WLV

VRIHWHUIRUXV —Z DQWR DANQRZ GIGIH WH LORHGIE®! DP RXQW
Rl Z RINWH KDYH DOGROH ROQWLY P HHWQJ Z W WH DGGHG

SUHWXUH R MEHQJ WH | IIAQ SHIRQ P HHWQJ 1Q WUHH\ HDWY
© HDWH LORHGIE® O\ 1O RXUVIWA VR KDYH DQ HOHUI HAE
GHGIFDWG DQG SURIHWIRQDOWR | DWRXU90 $ DQG Z RQGHUXO
MBI 1QJ DQG YRXQWHLY/ IRURXUO $97 DQGO 90 )  3GDVHVENH
DP RP HQWR WDONWHP DY KHQ\ RX JHWD FKDQFH DWINH
UHI IMADARQ GHWN RULL \ RX VHHWHP  1Q WH VHVWIRQV RUH KLEIW
KD@

$OR SGDVH P DNH VXUH VR GMDDMH ERRWV 1Q WH H KIEMKDD
NQRZ KRZ KDSS\ Z HDUHWR VHHWHP DI DIQ DARXUFRQYHOMRQ
DQG HQWR FKDMQJ Z IW WHP  DQG VZ LSIQJ WH RAFDVRQDO
FDQG\ EDURUWHDW RQWRUWHWR FRP SGM\ RXU%QIR FDUGV
DVWKHUERRWY

» XSOE @a

~

r B

&RYIG IV VMOKDYIQJ DQ [P SDRARQ WH Z RUT QRWMVARQ

YHMUQDY P HGIAQH -“WKDV | RIHYHURKDQIHG WH Z D\ Z H QRW
RQD GR EXVIQHW EXWIYH RXUQ/HV —DP  UHP LQGHG RI WH
UHDPARQ WDWZ DV JRIQJ DURXQG WH EXVIOHW Z RUTS &RYIG
VKRZ HGKRZ P DQ\ IWXHV FRX@ KDYH EHHQ KDQG®IG YID HP DIO
IQMDG R P HMQIV $OKRXIK ~MWEOBUH HULQ SHUIRQ

P HHWQIV DQG SKRQH FDX@ EHFDXVH —WIQN WDWD BRI WILQIV
FDQ JHWP IMOWMUSUHMG LQ SUQW:  H RI D@SLRIHWIRQVNQRZ
WH VXEVBMIHVRI FRP P XQIFDMRQ 5HVHDURK GRHIQWH Vv
RQIQIRUP DWRQ FRP P XQIFDWG LQ D FRQYHWDARQ EHVE HHQ
KXP DQVJDYHQXP EHWRI  YHEEDCZ RUGVVSRNHQ
YRIFHDQGWRQH DG~ ERG\ @QIXDIH . IQGRI G\HGRIVIQ
D GRJ SDUINRUKRUHVIQ DKHUG W LOEH LOMUHVAQD VR VHH
KRZ. 1XVMUH UAVHDURKHWY VHH WLV FKDQU H XQGHUWH LQI OXHORH

R WIQIVOH=RRP P HHMQIV WM WQJ DQG HP RW/

$IWUWLY P HHWQJ —Z LGEHRP H WH 3DW\B UHVIGHQAR! WH
090 $ -WVWHQH WAKDSWU-Z LGEH KRQRUHG VR KDYH 1Q WKLY
RU DQYJ DARQ —KDYH GDURHG VR P XAK DQG KDG VXFK JUHDW
RSSRUMQUHVE\ YRXQWHUQJ |RURXUSIRIHMMRQ 2 QFH
DIDIQ —HQFRXWDIH D@RI \ RX VIR EH DZ DUH Rl Z KDWHKLY

RU DQL DIRQ QRAWRQ® GRHVIRU\ RX DARZ V\ RX VR
SDUAFLSDWA LQ EXWDWNV\ RX VR GR DARZ LQJ DQG KHSLQJ
XV DWHP SWVR LOI OXHQFH VIKH SDVIK RXUSURI HWIRQDCZ. RUTS
LVVDNLQJ) “WFDQQRWEH GRQH Z VIKRXWYROXQWAHUY DQG
JXLGDQFHILRP  VIKH YHVIHUQDUDQ P HP EHU/ VIKHP VHOYHV

—DP  KRQRUHG R KDYH VHUYHG DV WH $\WRFAIDARQ 3 UHMGHQW
DQG —WDQN\ RX DD

0\ YHWHEHIDWGV

1 DQR 3HMURQ ' 90
0 90 $ 3UMGHQW
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' U5HQD&DUBRQ $90 $ 3UMGHQW ( BFW

5HAVIMRQ Rl WH 9HMUQDUY 2 D

5HP DUNVE\ $90 $ * XHW U 5HQD &DUDRQ
3UAVHQIMRQRI 0 LOXWV ) HELKDU
3UMGHQW 0 HWDIH

7UHDVXUHUV 5 HSRUV

&RP P WWH 9QRDUG 5HSRUV

' (-SPARQ7HDP

1 RP IQDARQV&RP P \WH
0 HP EHUKIS &RP P MWH

9HWUIQDY 7HAKQIADQ &RP P WAH

/UIHO HP EHUKIS $Z DUG

8 RI0 &0 5HSRUWV

0 LOQHVRVD 9HWUQDY + MRUEDD XVHXP 5HSRUN
2 XWVBQGIQJ ) DFXQV $Z DUG

2 XWVBQGIQU -QGX\WW 5 HSUHVHQUMYH $Z DUG

0 HP RUDY

090) )RXQGDMRQ5HSRUADQG 6FKRDUKIS $Z DGV
" MAMQIXIVKHG 9HWIUQDY 6HUMFH $Z DUG

(P HUIQJ / HDGHU
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1 HZ 9XMOHW

9HWUQDUDQRI WH <HDU$Z DG

3DWQI Rl WH* DYHO

$GRXUP HOW SP

uBrB AAc, » XSOE@a

3 UHVHQWAU

' U1DQR 3HMURQ 0 90 $ 3UHMGHQW

' U$QQURZ QBH
' U1DQR 3HMURQ
' U1DQR 3HMURQ
' U1DQR 3HMUIRQ

' U+HDMHU' RXIOV

" U1 HG3DWURQ
" U &RQQH 6L@AXG

' U$QQYRZ QBH

' U $@Q DD

' U1DQR 3HMURQ

' HDQ/ DXWDO RODDUG

0 V 0 DUL. XHQQHQ

' U1DQR 3HMURQ

' U1DQR 3HMURQ

' U-P %HQQHW
1RQD1HWHW 0 90 ) 3DWBUHVGHQW

' U1DQR 3HMURQ

' U1DQ 3HMIRQ

' U1DQR 3HMURQ

' U1DQR 3HMURQ

' U1DQR 3HMURQ

' U1DQR 3HMURQ

' U/ 1 DQR 3HMURQDQG P Y%HQQOHW




0-11(627% 9(7(5-1$5< 0('-&$/ $6628&-$7-21
$118$/ %86-1(66 0((7—1* a )(%58%$5< S P
9-578%$/ 0((7-1* 0-187(6

0 90 $ 3UIHMGHQW U &RQQH 6LTAKG Z HBRP HG P HP EHW/ DQG LOARGXAHG' U &KXFAN/HP P H $90 $
([ HPXWYH %RDUG " DMMPW) HP EHUDQG' U' RXJ . LIDW$90 $ P P HGIDW 3 DWAB UHMGHQWZ KR SLRYIGHG

$90 $ LHSRUV
' U 6LEIXG SUHVHOWG WH ) HEUKDU P HHMQJ P LOXWAV DFINQRZ BIGILQ) WH YLUXDO RUP DWIKLY\ HDU
6KH QRWG WH FROWQXHG SDQGHP L AKD@BIQI HV | DFHG 1Q DQG EHILQQIQJ RI WDWRUFHG WH OW

P RYHWR YIWXDA RUD VHRRQG \ HDU

' U+ HDWHU' RXJ@V SURYIGHG WH WHDVXUHUV LHSRUAMDARQD WD) 90 $ 1LQDQRHV DQG LQYHWR HOW
UHP DIQ VARQJ GHVSIWM WH FROWQXHG FKDEBIQI HV DWRADMG Z I \WH SDQGHP LE

1 RP LODMRQV &RP P IWWH LHSRUMLYHQE\ ' U 0 DIW/R\ G KLJKQ KWG LOFRP 1QJ RITIFHU' U -IP - %4HQQHWDV

YIFH SUHMIGHQADQG QHZ GLLHRVRWY &KUY $ QGHURQ DQG ' U 1 HG 3DIWMAMRQ Z KR LHFHQWD VHUYHG E\
FRP SGMQU ' U' DVIG/ HHV\WMP

0 HP EHUKIS &RP P MWMH  / LIHO HP EHUKIS Z DVSWRYIGHGE\ ' U 1 DQR 3HWMU/RQ 6KH KLIKQIKWG
P HP EHUKLS IQRHHDVHV IQ QZ 6' 68 WXGHQWP HP EHU/DQG IQWB@MMRQRI  QHZ @HP HP EHW/
LOFOXGHG LQ WH DQQXDAHSRUN

8 RI 0 &0 SHSRUAZ DVSWRYIGHGE\ ' HDQ/ DXWD 0 RODDUG 6KH VKDUHG WH SURIUHW DQG VRP H
FROWOXHG FKDOIQUHV | DFHG E\ WH FREIH GXUQJ WH SDQGHP LF

" U 6LEAKG GMAXWHG WH XSCDWM RI WHO 90 $ E\ @Z VDQG DVWNHG P HP EHW VR YRW | RUDFFHSWWORH RI WKH
XSGDWG E\ @Z V SIHHOWIG 7KH P HP EHUKIS YRWG R DSSLRYH

' U &RQQIH 6LAAKXG UHDG WH P HP EHW/Z KR SDWHG DZ D\ 1Q DQG DVNHG [RUD P RP HOWRI IGIOFH

' U BLEAXG SIRAHHGHG VR DQQRXQPH WH DZ DUG UHASIHOW LOFXGIQ) ' U -XTH &KXURKL@IHAHYIQ)
2 XWAVBQGLQU ) DFXQN $Z DUS 6KH@A + DUSVWWULHFHLYLQD WH 2 XWAMBQGLQ) -QGXWM 5 HSUAVHQUMYH $Z DUG

. DUHQ -HQVHQ LHAHLYIQI WH' QI XIVKHG 9HWAUQDY 6HIEH $Z DUG DQG' U N2 ORQ UHFHYIQUD WH
3UHMGHOW $Z DG
/ DWD ' U BLEBIXG DZ DUGHG WH 9 HWUQDUDQ Rl WH <HDU$Z DUG VR U $@IQ ¥DD\

" U 6L@®IXG SDWHG WH 3 UHMGHQW/ JDYHOR ' U 1 DR 3HWU/RQ WH LOFRP 1QJ 0 90 $ 3UHMGHQW
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- 6XSSRUAQI DQG HP SRZ HUQJ YHWIUQDU SLRIHMWIRQDY DGYDQAQJ DQIP DY HOEHQJ

go Br B

DQG SWIRP RWQJ SXETF KHDOM

| $6/ #! 4% G
35##9%33 G002/ -1 4% . $
3LRYLGH YDXH DQG 5DIVH DZ DUHQHW RI $ GYDOQFH VKH
RSSRUXQIVIHV VR YHWHUQDU YHWHUQDU
P HP EHW VR VXSSR P HGLFLOH VR SIRI HWIRQ VKLRXJK
FDUHHU DQG SWDRAFH JRYHUWP HOQWP HGLD GIDGHUWKLS DQG
VXFFHW DQG VKH SXEQ@F VXWIDLOQDE ®H
LHVRXUFHYV
&RQI HUHQFHV 1 HVZ RUNLQJ $ GYRFDR\ / HDGHUKLS
: HELQDW 3URYIGH RSSRUMXQWHY 0 RQWRUDQG LQI XXHQAH 0 DIQWIQ DKLIK
&ROWOXH SIRVIGIQJ D DQG SOMRLP V 1QFXGIQU ®FDCDQG \WIWM SHURLP Q) GHGIFDMG
Z IGHUDQIHRI TXDOW YILDADQG 1Q SHWRQ JRYHLQP HQW3 DURHU ERDUG RI GILHARYY DQG
HGXFDWRQ WD P HHWQI'V | RUI DRLODAQ) ZIWK WH$90 $ RQ IQYHVWIQ RXUSLRIHWIRQDO
UH GPWYH Rl YDURXV FRQQHPURQV QDWRQDOMWVXHV DI T HAWQ) WBIl (QIDIHP HP EHW
SUWDPWFH P RGHY DQG WH YHWUQDY SLRIHWRQ WILRXJIK FRP P IWMHV
VHMQIV 9DXH &RP P XQIW DQG SLRMIPWMDP V\R
(QUXWHP HP EHU 5 HIVROV DGYIVH WH ERDUG DQG
;. HAODHW EHQHI LW SLRYIGH YDOXH JWRZ QHZ BDGHWY
2 SIRIG ( GXFDVIRQ DQG HQKDQFH DZ DLHQHW ) DAOAM FRP P XQFMRQ ,
9 D UIVRXUFH IRU RI WRVH EHQH W EH& HHQ P HP EHU/DQG LYHOAW
RSIRIG HGXFOMRQ DQG WH SXEQF VR SLRYIGH " HYH®RS HYDXDWM
KHDOK DQG Z HOEHQJ &RADERWDVIRQ YDOXH VR FRP P XQWHY DQG LOWI DM DQG
RI SURIWIRQDY ([ SDQG FREADERWDWYH 090 $ P HP EHW/ P SGP HQWMH
RSSRUMQMAHY | RUWH LOFXGIQI XWI DARQRI DWRADWRQ LQWDWYHV |RU
9DUHG 0 RGDMMHV VXFPHW Rl WH YHWUQDU WIW | DIUH KLEIW GYHMW HTXIW DQG
3RYIGH HGXFDWRQDO WP LOFXGLQJ I XVKIH LQFOMRQ
RSSRUMQWHY VR LOFOXGH YHWUOQDY SLRIHWIRQDY Z)LXI A WHGR: (UFH (P HUOLQ
1Q SHWRQ YILMDDQG RQ 897 6XSSRUN IRVMEQO 90 $ DAG ANXHY
G DG RITHIQIV ) DFLOVDW \KH VXFRHW WP HP EHY/DV\KH &Wm\@
9HHUQDU. 7HDP DQG SWRIHWRQDO SUHHP LOHQWIHVRXURH RQ HP HUIQ) OHZ. DAXHY
3LRVIGH HGXFOMRO \R VDWW DPMRQ RI FHUNLHG WH YHWMUQDY SLRIHWMRQ
HOKDOFH X\A@] DARQ R YHWUQDY WIFKQIADQV DQIP DOZ HOEHQJ DQG <RXQJ
WWH YHWUQDU WDP SXEQF KHDIK 3R HWIRQDY
LOFXGEQI RXUIXVKLH 090 " HYHBS HYDOXDWM
YHWMUQDU SURIHWMRQDY ) RX LOWI DM DQG
0D IP JHYDXH SXUBRWH P SGP HQWIMH
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DQG VXSSRUARI WH
) RXQGDMRQ

DWRFADARQ [QUDWYHV | RU
GLYHUAW HTXIW DQG

LOFOMRQ
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$W WKH '"HFHPEHU 090%$ %RDUG OHHWLQJ XSGDWHG PHPEHUVKLS QDPHVY DQG GHVFULSWLRQV ZHUF

ZLWK WKH FKDQJHV EHORZ

$PWYHO HP EHU QHZ P HP EHUSURUDMG SUAQJ 1 RY 0 D\

e $Q JWGXDMRI DUHFRIQ] HG YHWUQDY FREUHZ KR IVRI JRRGP RO
FKDUDPMU DQG WHSXVBE®! SURIHMRQDCP HWRGY

o 3UDPWARQHY/ VKDOEH TFHQVHG LQ WH DUHD LQ Z KIFK WH SUDPWEH

o - \WH FDQGIGDWA LV | DYRUDE® DSSLRYHG E\ WHO 90 $ %RDGRI ' ILHARY/
WH Z (@EHRP HDQ$PWYHO HP EHU

e $PAMHO HP EHWP D\ KRG HBPAYH RIIIFH DQG YRWM
o $AMODMP HP EHUKIS RSWRQ $FDGHP IF

1RQ' 90 9HVIUQDU 3LRIHWIRQDO) HP EHU ) RUP HLD $1ILIDM

QHZ P HP EHUSLRUDWMG SUAQ) 1 RY 0 D\

e $0 QRQ' 90 SIRIHWIRQDY DQP DOAHQRH RUUHVHDURK WDRKHY/
IDFXGN 3UDPAFHO DQDIHWY 9HMUQDY 7HRKQIELDQV HW

o 4 WH FDQGIGDW LV | DYRWDE® DSSLRYHGE\ WHO 90 $ YRDUGRI ' ILHRRY/
WH Z (@EHRP HD1RQ' 90 9HMUQDY 3RIHWIRQDMD HP EHU

e 1RQ' 90 9HMUQDY 3RIHWRQDD HP EHW/P D\ QRWKRTG HBFWYH
RIEH YRWIRQDQ\ P DWU QRUKDYH DQ LI KWRUMYB! VR RULQWUHVAIQ
DO UHDCRUSHURQDCBLRSHUV Rl WH $WRADWRQ

$FDGHP LFO HP EHU SURUDWG SUFAQJ 1RY 0 D\

e $Q ' 90 9HMUQDUDQ Z RINQJ LQDFRMUH XQYHIMW RI DFDGHP IE
YHWUQDY WIKQIELDQ SLRILDP  VHWMEY

o 4 \WH FDQGIGDW LV | DYRWDE® DSSLRYHGE\ WHO 90 $ YRDUGRI ' ILHRRY/
WH Z LOEHRP HDQ$FDGHP IFO HP EHU

e $FDGHP [FO HP EHWP D\ QRAKRTG HBFWH RIILFH YRMRQDQ P DAMAU
QRUKDYH DQ\ LI KWRUMYB! VR RUIQWUHVAIQ DQ: LHDCRUSHIRQDCSURSHUV
Rl WH$WRADMRQ
o $AMODMP HP EHUKLS RSWRQ $RRYH

2 XWRI 6VDVA O HP EHU ) RLP HUD $\WRADW QHZ P HP EHUSLRIDMG
SUAQJ 1RY O D\
e $Q ' 90 9HWUIODUDQ ZKR P HHWWH TXDOLEDARQVRI $PRYH
0 HP EHUKIS EXWZ KR UMMGHV DQG SUDPAEHY RXWIGH Rl WH 6V Rl
0 IQOHVRD
o+ \WH FDQGIGDWA LV | DYRUDE® DSSLRYHG E\ WHO 90 $ %RDGRI ' ILHARW/
WH Z I@EHRP HDQ2 XWRl 6VMMO HP EHU
e 2XWR 6VDMO HP EHY/P D' QRAKRES HBPAYH RIIIEH YRWIRQDQ\ P DWHU
QRUKDYHDQ\ WJ KVRUWIB VR RULQWUHVAIQ DQ. IHDCRUSHWRQDOSURSHIV
Rl WH$WRADWRQ
o $AMUODMP HP EHUKIS RSWRQ $PAYH

6XSSRUAQJ 0 HP EHU QHZ P HP EHUSURUDMG SUAQJ 1 RY 0 D\

o $Q EXVIOHWIQGLYIGXDOSDURHUKLIS FRUSRUDARQ RURWHUEXMQHW
HOWN Z KR GHMLHV R VXSSRUNIKH SXUSRVH Rl WH $\WRADWRQ

o (@LEGWR HHYHWH$WRADWRQV SXETFDARQV DQG SDUARSDM 1Q
SWRILDP VDVWHO 90 $ “RDUGRI ' LWHARWY SHP W

e 6XSSRUMY 0 HP EHY/P D\ EHD SDUARI WH-QGXVIA 3DURHY/
&RP P IMMH Z KIFK KHSV YHWUQDUDQV [ HHOXSSRUMG E\ WH LOGXVM
E\ RIIHUQU SIRGXPW DQG VHIYEHV | RUWH EHOH IMRI YHWIUIQDY SUDRARHY

o 4 WH FDQGIGDW LV | DYRWDE® DSSLRYHGE\ WHO 90 $ YRDUGRI ' ILHRRY/
WH Z (@EHFRP HD 6XSSRUMY 0 HP EHU

e 6XSSRUMY 0 HP EHY/P D\ QRAKRG HBPYH RIILEH YRWIRQ DO\ P DAMAU
QRUKDYH DQ\ LI KWRUMYB VR RUIQWUHVAIQ DQ LHDCRUSHIRQDCSLURSHUNV
R WH $WRADMRQ RUVHUYH RQ DQ QRQ IQGXVW FRP P AKHV

e 6SHADAGXHY DWHWP HQWP D\ QRVWEH BIVIHG DI DIQWBXSSRUAY
0 HP EHWY/

*UDGXDWH 6WXGHQW -QWHUQ 5HVLGHD \WHREHEHSURU

SULFLQJ 1RY 0D\

e $Q\'90 9HWHULQDULDQ FXUUHQWO\ HQUROOHG LQ
IURP DQ DFFUHGLWHG FROOHJH Rl YHWHULQDU\ PH
IHOORZ RU UHVLGHQW DW DQ DFFUHGLWHG LQVWLV

e -1 WKH FDQGLGDWH LV IDYRUDEO\ DSSURYHG E\ WK
ZLOO EHFRPH D *UDGXDWH 6WXGHQW —QWHUQ S5HVL

e *UDGXDWH 6WXGHQW —-QWHUQ 5HVLGHQW OHPEHUYV
RQ DQ\ PDWWHU QRU KDYH DQ\ ULJKW RU WLWOH V
SURSHUW\ RI WKH $VVRFLDWLRQ

5HFHQW *UDGXDWH)RHPEWMO\ *UDGXDWH 3UDFWLFLQJ

SURUDWHG 1RY 0D\

e $Q\ '90 SUDFWLFLQJ LQ WKHLU VW QG UG RI WK
DFFUHGLWHG FROOHJH RI YHWHULQDU\ PHGLFLQH F
RI JUDGXDWH LQWHUQ IHOORZVKLS RU UHVLGHQF!

e 3UDFWLWLRQHUV VKDOO EH OLFHQVHG LQ WKH DUH

e —| WKH FDQGLGDWH LV IDYRUDEO\ DSSURYHG E\ WK
ZLOO EHFRPH D 5HFHQW *UDGXDWH OHPEHU

e 7KHVH PHPEHUV VKDOO KDYH WKH VDPH ULJKWV DV

6WXGHQW OHPEHU

e $Q\ IXOO WLPH YHWHULQDU\ VWXGHQW RI DQ DFFUFE

e —-| WKH FDQGLGDWH LV IDYRUDEO\ DSSURYHG E\ WK
VKDOO EHFRPH D 6WXGHQW OHPEHU

e 6WXGHQW OHPEHUYV 0D\ QRW KROG HOHFWLYH RIILF
DQ\ ULJKW RU WLWOH WR RU LQWHUHVW LQ DQ\ UH|
$VVRFLDWLRQ

/LIH OHPEHU

e $Q\ FXUUHQW $FWLYH PHPEHU ZKR KDV EHHQ LQ JR
OHPEHU IRU D WRWDO RI \HDUV IURP WKH GDWH F
I9HWHULQDU\ OHGLFLQH GHJUHH

e —-| WKH FDQGLGDWH LV IDYRUDEO\ DSSURYHG E\ WK
VKDOO EHFRPH D /LIH OHPEHU

e /LIHOHPEHUVY VKDOO UHFHLYH DOO RI WKH SULYLOI
VKDOO QRW SD\ GXHV DIWHU DWWDLQLQJ /LIH OHPE

1RQ 3UDFWLFLQJ '90)®RHWAFPEHHW\ —-QDFWLYH OHPEHU

e 7KLV PHPEHUVKLS VWDWXV LV XSRQ UHTXHVW DQG
'LUHFWRUV

e $Q\ $FWLYH OHPEHU ZKR LV QRW FXUUHQWO\ SUDFV
EHFRPH D 1RQ 3UDFWLFLQJ '90 PHPEHU WKLV LQFO
QRW \HW HOLJLEOH IRU /LIH OHPEHUVKLS

e 1RQ 3UDFWLFLQJ '90 OHPEHUV PD\ QRW KROG HOHF!
QRU KDYH DQ\ ULJKW RU WLWOH WR RU LQWHUHVW
$VVRFLDWLRQ

e 1RQ 3UDFWLFLQJ '90 PHPEHUV DUH QRW HOLJLEOH

¢ 6SHFLDO GXHV DVVHVVPHQWY PD\ QRW EH OHYLHG
PHPEHUV




-Q0 HP RUDP
‘U 'LDQH 6LWWLJ 6WLOOZDWHU 01 SDVVHG DZD\ )HI

'U &XUWLV 6FKDIHU 6LRX[ )DOOV 6' SDVVHG DZD\ 't
'U (UQHVW 'UDJHU -U %ORRPLQJWRQ 01 SDVVHG C
'U (ULF 7KRUVJDUG %HPLGML 01 SDVVHG DZD\ RQ -
'U 'DQLHO +HLGHQ OLQQHWRQND 01 SDVVHG DzZD\ R
'U 5LFKDUG 'LFN OF&RQQHOO &RWWDJH *URYH 01

'U 6WHSKHQ %LVWQHU ODSOH *URYH 01 SDVVHG DZ
'U 'RQDOG J)UHQFK 3UHVWRQ 01 SDVVHG DzZD\ RQ 6t
'U 'RXJODV /HOD\ 5RVHYLOOH 01 SDVVHG DZD\ 2FWI
'U (OUR\ +H[XP 3HOLFDQ 5DSLGV 01 SDVVHG DZD\ 2
'U 3HWHU )UDQ] (GLQD 01 SDVVHG DZD\ 2FWREHU

'U *HRUJH 6HGJZLEFN 6WHZDUWYLOOH 01 SDVVHG D.

' IG<RX . QRZ "

: KHQWHO 90 $ UHFHYHV WH VDG QHZ VWDWRQHRI RXUP HP EHW SDWHG DZ D\ ZHWQGD
VP SDW\ FOUG VR WH DCGUHW Z HKDYHRQ 1L P DNHD GRQADWRQW WHO0 90 ) IQWHU

PHP RU QRW\ WHSQYHUMW RI 0 LOOHVRVE 9HWUQDY / LELDUDQ $QGUk 1 DX KR WHQ
SXUKDVHV D ERRNIRUWH CELDY 1Q WHUKRQRUDQG QRW\ P HP EHUKIS Z W DQ HP DICED@MW

: HGR RXUEHWWR WIA XS VR GDW RQ QHZ VDERXWP HP EHY/ EXWL \ RX HYHUKHDURI D
FR@DJIXH RUIRWP HUFDWP DM SDWIQJ DZ D' SGDVH UHDRK RXWDQG BMKV NQRZ DWW
IQIR# P YP DRU
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7KLY SDWY HDU WH O 90 $ Z DVH AWG \R .OARGXFH D QHZ P HQWBCDQG KHD®K Z HApHW EHQH IWRU
P HP EHW/ DQG WHUWDP

7KHO 90 $ IHRIQ] HV WDWMH 9HWUQDY 3 IRIHWMRQ DQG &RP P XQW LVVHBPAHRQ Z KR WH Z L@
DSSWRDHK Z W WHUWAKJIJ BNV DQG Z DOVWR UHGXHH WH EDUIHYY 7KLY QHZ EHOH MBURYIGY DHHHW R
D LHIDE®! DQG AHGE®! P HWCKHDOM SUIRIHWRQDOO0 W/ $WHQDO ' IHVK &KKDP 0 6:  /-&6:

ZIW \HDUW/RI YHWMUOQDY H SHUHOQAH

7KLV VHUYLFH DQG EHQHI MWWR P HP EHUKLS KHGHGRYHU 0 90 $ P HP EHW RUVKHWWADP
P HP EHWLQ

5 HWRUDWYH 3DW &RXQVHIQU DQG: HEEHQJ 1V RITHUQI WHUDSHXWE LOMYHMRQ ERW LQ [QMDO

FROVXOIMRQ DQG EH\ RQG IRUD@P HP EHY $GGIMRQD@ DQY WDP P HP EHU Z RINQJ DVWD SWDRPWHRH
ZKHHDQO 90 $ P HP EHUlVHP S®\ HG LV DE®I VR VNH DGYDQII H RI WL EHOH W

6HUYLFHV RI T HUHG

e 090 $%$ P HP EHYVDQGWHUWDP Z IOKDYH DFFHW WR LOGNIGXDOMHIDSHXWE FRQVXGIMRQ VR

GHMLP L.OH QHHG DQG DSSLRSUDWOHW | RUMHDS\ WHDR HQWY/4-\ RQG WH LQWDOHWRQ

0 HP EHW/ DQG &QQIEIDQV Z L@GHWMLP 1[QH SOQV | RUIXUMHUWHDS HXWE LOMUYHOWRQ XW 1QJ
HWHULQVXUDQPH FRYHUDIH RUSUYDW SD\ RSWRQ

e 090 $%$ P HP EHWVDQGWHUWDP Z KR KDYH HWHUSRRURUQR P HQWWCKHDOM LOVXUDORH

FRYHUDIH RUMJ QUIFDQUWILQDQRDCEDUIHYY VR DFFHVWMQI KHS Z AIDIQ XS VR DGGMRQDO
VHWRQVFRYHHGE\ 0 90 $ VR D@®Z WP H R JDIQ DGGIMRQDON@ VRRY RUFRSIQ] VWAWDWI LHV R

P DQDIH VWXDARQV

o SHWRUDWH 3DK &RXQHIQU DQG: HEHQI $WHQD' IHVK &KKDP 1V DYDIME®! RQ VKRUAQRWH
\RDQ\ P HP EHUP HP EHUF@QIE | RUFUMY GHEUH LQJ DQG HP RWRQD® FKDUIHG VHQVMYH
VIWDMRQV : HZ @Y RINZ I 0 90 $ DQG RWKHUHQWAHV VR EH DYDIME®! LQ Z D\ VWD L@KDYH
WH JUHDWMAIP SDRWZ KB DRNQRZ BIGILQI HDFK FOIE KRVSIVBCP D\ Z DQWIR DSSURDFK 1Q
LOGIIGXDOME Z D\ V DQG Z H Z I@EH SUHSDUHG R RITHUERW! IQGLYIGXDIDQG WDP  EDVHG

DSSWRDAKHV | RUWHVH HP RWRQD@ F<KDLI HG DQG VHOVMYH VWYXDAWRQV



0 LLDF® RI 94K &HOQWAUS HVIKWQHG VR 1 RUP D2 SHUDWRQV

© HZ HUH H FIVAG VR VHH RXUVZ R SRSX@UWDWA | DLUH] KLEIW EDFN LQ DFVIRQ LOFOXGLQJ VIKH LIV LD R
QYH ELUWKV VR VKH O LLDF®1 Rl 94U/ &HQWAUDWYKH 0 LQQHVRVID 6VIVA ) DLU

&+60 538/ (2) %57+ &0 0 77((
' U/ 0 DU 2 ORQ +RM 1 HOVRQ ' DYH: WJIKW. HYLQ + DUIRGVRQ 0 DURUH 6FK®ISHU . DVKHUQH 3MIYDFK 0 LFKDHD 2 ORQ
&R FKDLLY/

1 HZ WY\ HDU Z H IQYIWG YHWIUQDUDQV Z KR DUH QRAEXULHOW) 90 $ P HP EHY/ VR YROXQWHULQ WH KRSH WDVWKH FROMGHU
MIQQJ : HDOR LQYIWG SUH VAUHHOHG YHWUIODY WK QIELDQV DQG WDIOHG LOGXVIAN LHSUHVHQUEMYHY VIR DVWIMADY YROXQMHLY Z IWK
JUH WKILWV GHMI QDWQJ WRVH YROQWHWY 3LRRFRY | RURXAKIQJ DQIP D&Y FRQOWOXH VR EH P RGULLHG EDVHG RQ JXIGDQRH ILRP WH
01 "' HSDUR HOWRI +HDOK : HXVH GRXE®! EDUIFDGIQI SHQV DLRXQG GDIL FDOHV WDWADQQRVEH VRXFKHG E\ IXHW $@
YROQWHLY Z RUH EXWRQV UHP 1OGIQJ IXHW VR Z DVK KDQGV DQG YREXQWMHWY Z HUH UHP 1QGHG VR HOFRXUDI H I XHVV VR Z DVK KDQGV
DWHDFK RUHQUMRQ

7KHO LLDF®I Rl %4LM &HQMUDGGHG D FDIH [UHH GVS@ VR WH HQG Rl WH KHQ KRXVH FDIH GVS@\ 1Q SOFH R WH EDAN DUG
GVS® WDQNVVR D JHQHIRXV GRODARQ E\ &KRUH 7P HDQG IOWBMBIGE\ P (WD: HGVSO HGM] SUIHIQDOWRZ VILRP &RXQM
3RINXVQJ VZ R UHARI WG W@ DQG | RXURGHUMBE 1 H W HDUZ H KRSH VR UHS@AH I LYH Rl WH + RJ 6@VWABQY WDWZ HH WH
Z RQJ GHVJQ DQG LHSOFHWHP Z W VZ 1QJ MGH + RJ 6@WADEY ' HSHQGIQ) RQ EXGIHWZ H Z I@UHARI MDABDVWE R DQG
KRSHIX@ D@ LYH Z I WH KRSHV VR KDYH VHYHQ | DURZ 1QU WRXXY 1Q XVH QH W HDUZ WK D UH FRQILIXUHG @\ RXW: HP D\ H SDQG
WHQXP EHURI SUHIQDQWRZ VL1 Z HFDQ 11QG D Gl HHQMWRXUPH VR GHIYHUDQG VZ MK RXWKH VRZ VP 1G 1DIU 0 INHO ILRQ
SIRYIGHV IHYIVHG GLI MPOD\ RXW [ RUWH EXIEHQI : HGIVSO\ HG D EHH FRZ DQG FDO 1Q WH FRUDHUZ KHUH Z H XVHG VR KDYH IRXU
| UHH DFFHW JHWIMRQ VWBQ :  H DUH FROMGHUQI HIP LODWRJ WH KRUH WERIQWH 6:  FRUDHUDQG UHS@AQ) IWZ IW P RYHDE®!
VKHOHV | RUFBDQIQI VXSSTHY VROMRQ WBQY. RX@ EH HIHPAMG Z W P RYHDE®I DMV 7HQ GDIL FRZ VZ HH GVS@)\ HG Z IWK KDD
VZ IWKIQI RXWP IG 1D H Z I@KDYH WUHH JRDW WDWKDYH DOHDG. GHOYHUHG DQG WUHH Z HHN RE NGV QH W HDU EHFDX\H R
FRQAHUQVDERXW |HYHU

: HFROVIQXH VR VHHN DGGIMRQDOFR FKDLWY VHYHLDCRI Z KRP KDYH EHHQ FRQVIDFWAG DQG KDYH WKRZ Q LOVHUHMW 7KH &+ 6
0 WDF® Rl AAUMK &HOVHUFROQMOQXHY VR EH DQ LP SRIWIDOWDQG Z HUHFHLYHG YHOQXH | RUHGXFDVIRQJI VIKH SXEQF DERXWP RGHUD
DIUFXQXWH
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6XWHU 6XIVH3HURWP V [/ LYH 6 XU HUHV

7TKHG6XWHU 6XIWH FROVIOQXHV VIR EH ROQHRI VKH P RWASRSX@UO LOQQHVRVID 6VIDVIA ) DIUH] KLELW
JRLIQJ EDFN VR

67$7( )$-5 685* (5<68-7( &2 0 0 77((
' U/ . UWD: DONRZ LDN DQG 7WDYLV$ QGHURQ &R FKDLLY

7KH VXU IFDOVXIWM FROWOXHVVR SHURLP  @HVXWHUHVIRUWH  GD\VRI WHO 1 6V\M) DU 7KLV D JUHDWAP HIRU
YHWIUQDUDQV R LOMDPAZ IWIQ WH FRP P XQW DQG IQIRPP WHP WH EHQHIIWRI VSD\ DQG QHXWU :  H DOR DGYRFDW SHW
Z HA)HW DQG SXETF KHDIM

: HFRQWOXHWR KDYH D 6SUQI P HHWQJ $SUOIRUSH WIW | DIWUS@QQLQI DQG D) D@P HHWI 2 RREHU | RUSRVWWMM | DU
Z\S XS : HDORP HWZ I WH 6V ) DIUGLLHARY/ DV WHUH Z LlQEH QHZ GDGHUKILS  7KHWH DUH VHYHWDOW D@P HHWQIV
LOFXGQI VHWKS DQG VINH GRZ Q Rl WKH 6 XU LFDGBXIW

: HSDUAMASDWG LQ V¥ R HYHQW VR \OI DWKMH &R@UH RI 9HWMUQDU 0 HAIHOH Z I WYGHQW 1Q WH 6SUQJ DQG ) DOWR GVEXW WH
6V ) DIUG XL LFDGE XMW DOG YRXQWHURSMRQV

7KLY\ HDUZ H XSGDWIG WHVEZ R EDANURRP VZ IW QHZ FDELQHW DQG QHZ VKHOIQJ 7KHRG P HEOBRANHY ZHHUHP RYHG @ HGG
WVRP HP RUIHWRXFK XS SDIOM VR WKH EXICHQ] @ HDOR SXURKDVHG D QHZ W GXHWR ROQH EHQJ ELRNHQ

: HZ1OP RWINHO QHHG VR SXURKKDWH P RUH P RQWRW/ LQ WH I XWIHVR P DK WHQHZ RQH P RWH @ HZ RX@ DOR @HW DGGD
P ROWRU @QHIHHG RQWRS Rl WH VXIW EXL@IQJ | RUYIMELDN DV Z HGDV P RIHMJIQDIH

QWHOHW \HDWWHIGRY/Z 1QP RWMINHO QHHG VR EH LHSORHG 1Q WH VXU IFDOVXIW Z KIFK Z RX@ WHT XILH DGAWRQDO
IXQGEQJ
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7KH 7DW) RUFH 0 LOOHVRD 2 SSRUMQIMHY I RUIHWIUQDUDQ ( QIDIHP HQW BIGE ' L/ $QQD5XHDMI / XNDV: DUFK 1 IN\R
* IRWDSRX®V DQG5RE 0 HP P HQ NHSVEXM [1Q 7KH\ HDUWBUMG Z IW P HGID FRYHIDIHRQ. 673 79 DQG LQ WH 6VBU7UEXQH
DERXVWKH O 2 9HWRWZ DUG EDVNHW WDWABUMG GXUQJ WH&2 9= SDQGHP LIF VR VSUHDG M DRIRW YHMUQDU FARIFVIQ

0 LQQHVRD YDVNHW \WORFFDVRQD@ [1QG WHUZ D\ VR QHZ FOQLFV QHDUD WUHH \ HDUY DIWIUEHLQ) FUHDWAG DQG Z H DUH FRQWOXIQJ
R UHP EXUH DQ\ WDW HWSDWHG DERQJ

Q Z DVDEGIVR KRWML HYHQW 2 XUIIDAMOUIH 1Q SHU/RQ JDWHUQI MORH WH WRUARI WH &2 9+ SDQGHP IFZDvD
OUH EDIVWRXUWDP HWKRWMG DAB R\ DO RXQGU WKLY SDWAVSUCQ] Z IW D 94K VI MNV7KH * UHDW/AUWEK 9D 2 11 2 QWRS RI WH

VRXUDP HOWZ H SLRYIGHG UHVRXUAHV R | LODOQADCH SHIWV DQG RXUP HOWCKHDOM DQG Z HIpHW SDURHUIRUWRWH  1HHIDI 1O WH
KR®

0 RYIQJ IORWHVXP P HU KRWMG VZ R P RUH I DQ | DYRUW 3 DIOWKRXU3 HHYHOQW DQG Z HBRP HG P HP EHWY WR LQYIW WHU
[DP 1CHV IRUWH LUMAP H IRUDQ HYHOADWB U HV %4 HZ 1QJ &RP SDQ\ DQG WH 77 1Q &IMHV 5 LYHUS DV

YDVHG RQ WH IHHGEDAN Z H LHFHYHG Z H KH@ DORWHUIDP 1O 1UHQG® HYHWDWKH O LOOHVRWD =RR | RUWH SRSX@U-DAN 2
/ DWW 6 SHABFXOUH KLIEIW7KLY HYHQWDZ SHRS®GI DQG Z IQEH VRP HMIQJ Z HBRNW GR 1Q | DARI $WHQGHHV Z HH DE®H
R FRQOHAWZ IW HDRK RMMHURQ KRZ WH  FDUYH RXWP HWP H DVZ HD@DIP HGWR @ KWRXURZ Q SDW KHDGIQJ IR WH VHDVRQ

FKDQUH

) LOD@® Z H FRVHG RXVWKH \ HDUZ IV RXUILUMHYHQAIQ * UHDWUO IQQHVRV E\ KHDGIQJ VR 0 DUKD@ RUD 2 QH+ HDOK HYHQADWY/ADX
YRWHY/ %4HZ LQJ &RP SDQ FHQWUHG DURXQG WDELHV HGXFDVMRQ

-QUWDOS@QVIRU DUH D AIRW FRXQW! VNLHYHOWDQG SRWQUWD@ D VSRUAM HYHQW7KH WDP FRX@ XVHDIHZ P RWH
P HP EHW/VR NHHS P DNQJ 1XQ HYHQW KDSSHQ WILRXJ KRXWIKH \ HDUDQG DUH DOR GRNLQJ | RUFRQQHPMRQV DRLRW WH WDWA \R

NHHS H SDQAQI HYHOW RXWIGH WH P HAR DUHD -+ \ RX DUH LOMUHWMG SGDVH UHDRK RXWWR 5\ DQ 7IEEIWV DWD DQW P YP D RU

Z DVGHYHRSHG IQ E\ WHO LQOHVRW 9HWUOQDY 0 HEIFDGE WRADWRQ VR VXSSRUNMH SURIHVWRQDOUXFHW DQG
GHYHRSP HQARI YHWMUQDUDQV WILRXJI K VRADODOQG HGXFDWRQDOHY RINQJ RSSRUMOQMHY

&RUH YDOXXHV

o (QIDIHZ W\ RXUSHHY DQG P HHWH SHUHQRHG LOGLYIGXDY 1Q WH YHWUQDY SURIHWMRQ

e 1HERWIQDIXQ UHD[ HG VHWMQJ Z KIBI HQWR IQJ WH FRP SDQ Rl \ RXUFRGDIXHV

o &RQOHPWR WRVH JRIQJ WURXJK VP [MUSURIHVMRQDCH, SHUHQRHV 6KDUH DQG UHAHLYH DGYLIFH RQ UHBIYDQWIRSIEV VR \ RX DQG
\ RXUFDIHHU

o BXFFHW KDSSHQVZ KHQ\ RX DUH DE®IVR HQIDIH FRQQHAWDQG BDUQ ILRP RWHWY : HZ DQW RX VR P RYHWLRXJK \ RXU
YHWUQDUDQ FDUHHUZ IV HDVH DQG Z IW WH VRRO QHRHWDU VR EH VXFRHWIXO
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$ GYRFDR

7KHO 90 $ KDVDQDGYRFDR SWRIWDP WDWDRAYHO P RQIMRLY/ WM DQG | HCHIDOBU IMDMRQ 7KHO 90 $ HP SR\ VWMGIG REE\ MWV 1Q
WH WM VR VXSSRUANOHHGHG G MDMRQ RUITHQG DI DIOWAKDLP | XGB1 MDMRQ

0 90 $ P HP EHWY/\WKRX@ FROMGHUKRWJ D WM G MDVRUDWAKHUYHWUQDY  FOIF RUKRVSIWO 7 KH GEE\ IMWZ LMNH FDUH RI D@RI
\WH DUDQIHP HOW RQFH WH GDW LY DUDQIHG Z W WHO 90 $ P HP EHUIRUWH G MDWYH YIMW7 KHVH YIMW SURYIGH GO IMDVRYY WKH

RSSRUXQW VR YIMWYHMUOQDUDQV DQG ERMAUXQGHUAMZQG WH P SRUBQW. RUIN WDWYHWAUIQDUDQV GR DV D BRFDCEXVIOHW 1Q WH
FRP P XQW DQG WH YDXDE®! FDUH WH  SURYIGH VR DQIP DY

2 1\WWQ GU MDVRYY Z LOFRQEPNINMHUGFDOYHWUIQDUDQ FROMIMHW Z KHQWH. DUH | DFHG Z WK BU IMDMRQ [QYRMQI DQP DY DQG
DQP DAFDUH IWXHY EHFDXVHWH. YIHZ YHWUQDUDQV DV H SHIV FRQPHUQIQT WHVH WXHY WY DOR [P SRUBQWRUYHWIUQDUDQ
P HP EHW/\R WD\ LQVRXFK Z I WHUGU MDWRY/ | RERZ LQJ D FOQIE YIMVWR GMIKHP NQRZ WDWIAKH DUH LOMUHVMG LQ G IMDAWYH
P DWW DQG Z DQVIR FROWOXH VR EH D UHVRXUAH | RUWH G IMDVRU

/[ HJ LVOWYH 3URUWWHV
$SSIRYHGDW  * RYHUQP HQVDOS | 1 DLV 0 HHVQ]

&RP SDQIRQ $ QLP DOYRDUG ELAD $ FVYH® RSSRVH VKLY ELAEIDQG RVKHUY LOWAQGHG VIR QHI DVIYH® FKDQJH VIKH

( GXFDVIA (G4 LMDVRUY DQG UHBYDQWQVIAUHVAG URX SV DERXVWIKH IM/XHY DQG FRQFHUQV DWRFLDVIAG Z VK VIKH
I 7 EXUHQWP DMRQ DQG HI | HPVIYHOHW RI VIKH 945 +

@IO $PYHO VXSSRUMKH / LFHQWHG 9 HVIHUQDU  7HFKQLFLDQ EL@®
1

6XSSRUMIKH 8 QLYHUMW RI 0 LQOHVRVIDV &R@HIH Rl 9 HFVIHULODU 0 HGLHLOH DQG LW 1 XQGLQJ DQG LIP SLRYHP HOW
WHT XHWV DVWWIKH G MDVKILH -Q DGGIMIRQ  VXSSRUMKH &R@HIHV HI TRUV VR QP MKIMIRQ LOFUHDVHV VIR LHGXFH

WXGHQWGHEWDQG WIDUAQHZ  YHVIAULQDU, VIHFK QLFLDQ SLRJLDP

@ 6XSSRUMIKH 9 HVHUOQDU ' LDJQRWIF/ DERIDVRU. 9' /  DQG W/ I XQGLQJ DQG P SLRYHP HQWUHT XHWW DWHKH
Oyy/ HIMDVXH

6XSSRUMKH I XQGLQJ LHT XHWV RI VKH %RDUG Rl $ QLP DO+ HDAOK DQG Rl VIKH “RDUG RI 9 HIAUQDU 0 HGLFLOH DW

T VIKH / HIMDWKLH DQG VXSSRUAERVIK ERDUGV  LQGHSHQGHQWWIDVXY

6XSSRUAGU LMDVIRQ VKDWSLRYLGHV | LQDQFLDOVX SSRUN RUUHVHDUFK  HGXFDMRQ DQG RXWHDFK LQIDVIYHV
Oyy VXURXQGLQU DQLP DOKHDWK

$PYHO P ROQWVRUG IMDVIYH SLRSRVDY SHUMLQLQJI VIR YHVHUQDU GUXJ FRP SRXQGLQJ DQG SLRDFVIYHO
IDGYRFDVIA |RUP DLOVIDLQLQJ FXUHQWYHWAULODU GUXJ GLVSHOMQJ SLDRIFHV

$ PYHO P RQWVRUGL IMDVIYH SLRSRVDAY SHUMLQLQJ VIR P DQGDVRU. RSLRIG SUHVFUSVIRQ GUXJ LHSRUAQJ DQG LW
y4P SDPARQ YHWAUQDUDQV

@O 6XSSRUAD G1J IMDVIYH LOIMDVIYH VIKDWHWIDE@QVKHY D WIDWAZ LGH LHIIWW Rl GDQIHLWRXV GRIV
1

0 RQWRUI RUGL IMIDMRQ VKDWZ RX@E @P D YHWAUQDUDQV DELAW VR SHURWP DQ\ P HVKRG Rl HXVKDQDMVLD VIKDW
39V GHVFUEHG LQ VIKH FXUHQWYHUMRQ RI VKH$90 $ JXIGHOOQHV | RUVKH HXVKDQDVID Rl DQLP DY
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SHIMMJ7RD BWD : Y & (

7KHO 90 $ Z L@EH KREGIQJ 9HMUQDUY ' D\ DWAKH &DSIMRCORQ: HGOHVGD 0 DUFK
Z KIFK Z L@UHXUR VR EHIQJ DQ LQ SHUVRQ HYHQW:  H HQFRXDIH YHWAUQDUDQV DQG YHWILQDU
WIFKQLALDOV VR DWMQG ) RUWKH / HI MDWYH 6HWIRQ RYHU
ROH TXDUMURI VKH P HP EHUY Rl WH G MDVXUH Z LOEH | LUAMMP H G IMDVRYY ALY FUMEDOI RU
XV VR FROWQXH VR EXL@ XSRQ WH LHDMRQVKLSY Z H KDYH DQG VR | RMMUQHZ RQHV DV Z H
DGYRFDW | RURXUSURUWHY

YRW FKDP EHU/ RI WKH G MDWXH Z L@EH FROAR@IGE\ ' HP RADW -Q WH + RXWH
' HP RADW Z IGKR®@ D P DNRUW RI VHDWW  IRUWH SHSXETFDQV -Q VWH 6HQDW
" HP RADW Z IGKR®@ D RQH VHDWP DNRUW RI W IRUWHSHSXETHDQV 2 XUDWRHDVWRQ
Z [OFROMOXHWR Z RWIN Z IWK G MDVRUYY RQ ERW MGHV RI WH DIMBI VR DGYDQFH WH JRDYY R
WHO 90 $

;I &DSIVRCRSHUDWRQV H SHAMG VR UHVXLR I XA 1Q SHURQ |RUWH [ LDAAP HMOQRH 0 DUFK
RI MYV IP SHIDWYH Z H KDYH D WARQJ SLHVHORH VR WKDWEBH MDVRLY X QGHUMIQG WKH
[P SRUMQFH RI RXU®G MDMYH SURUMHV : HZ IOSWRYIGH P RUH LlQIRWP DWRQ | RU9 HVWUQDU
" D\ DWMH &DSIVRAQ WKH FRP LQJ Z HHNV
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&RP P IWIQJ VR
" LYHUMW  ( TXIW DQG -QFOXVIRQ

7KHO 90 $ ' LYHOAW ( TXIW DQG-QFOMRQ ' (— $PURQ7HDP FKDULHGE\ ' U 1 HG 3DMURQIRWP HGIQ 7KHUILDMDPARQ Z DV
VR GHYHBRS D' LYHMW 0 DMMRQ 6VMMP HQAIMDWZ DV DSSLRYHG E\ WHO 90 $ %RDUG 1Q 2 AREHU DQG LVDVIR@RZ V

7KHO L.QQHVRD 9HMICDY 0 HALFDCEWRADWRQ P DIQEIQVWDWAELYHMW HTXIW DQG LOFOMYIW SLRP RMH FHIRH © HDUHFARP P IWHG \R
LOPUHDMQI UHSUHVHOEMRQ VXSSRUMIHMOWRQ DQG DFFHMELDA 1Q WH YHMUIQDY SUR HWIRQWR | RAMUD VHOHR! EHRQILQ) Z IWILQ RXU
FRP P XQWHV

$ANQRZ BIGIP HOW7KH YHMUQDY P HAFDCSUR HMRQ DQG WHFRP P XQUWHV IVWHYHY KDYH EHHOQ DQG FRQMXHWR EH GVSURSRUARCDWD
Z KW KHMRVH XDORY JHQGHUDQG Z WRXWARQUGH.DWRQ RN GMDELDAHY "QWHEVEWIR! 0 LOQHVRD YHMUIQDUY SUDRWRHY DQG LOVMANRQY

WBQG RQ WHWDGMWRQDO DQRHDCDQG FROWP SRIDY OQG R "QALIHIRXVSHRSGV : HDANQRZ BGIHWH FRP SO IW R WHW VWP \V/\DW
@ MHSUHVHQEMRQ DQG DFFHWELDN DQG Z HSBGIH R XWI) HRXUXQGHIWBQAEQ) R WIVKIWRY R IQVSILHFKDQIH

© HWRQI® VXSSRUADQG Z LGDRRYHY SLRP RMWH$P HIFDQ 9HMICDY 0 HAFDCSWRADWRQVJRDY ILRP WHERP P MMRQIRUD' LYHOH
(TXMPE®! DQG"QFOMYH 9HMUIQDUY 3LRIHMRQ

BWSV 7DNHQ 1Q VR LH OGP P MMRQ WDMP HOWDQG P RYH IWRWZ DUG

3URP RVH LOWAUHVALQ VIKH YHVIAUQDU. SURIHVWIRQ DWKH HOP HQWDU. P LGG®! VFKRRCDQG KLIK VFKRRCDIH BIYHY
7KH' (~$PARQ7HDP Z RUNHG RQ DQG SXWRLZ DUG D SIRSRVDOKDWZ DVDSSWRYHG E\ WHO 90 $ YRDGRI ' ILHAVRWY/ VR SDURHUZ WK
0 MRQ$QP DO+ RVSIMIXDQG WH &UMR 5H. -HVXIW LIK 6FKRRO7Z 1Q &IMHVZ RINWXG SLRILDP 0 MRQ $QIP DO+ RVSMIAY
Z RINQJ Z W | RXUKLIK VAKRROAMGHQW WLV DFDGHP [F\ HDU D IUHMVKP DQ VRSKRP RUIH MQIRUDQG VHQIRU  7KH WYGHQW EHIDQIQ D
YHMUQDY DWIMBQWRG! VR JLYHWHP DQ RQ WH JIRXQG YIHZ Rl Z KDWD GD\ IQWH @HRI YHWUQDUY SURIHWMRQDY BRNV O\H DQG
WHUUR®! KDV HYROHG \R | MIQGLYIGXDAQMUHDQG SLRYIGH D Z HOURXQGHG H SHUHQFH 7KHIHDUIH — &UMR5H SURIWDP VDARW
WH FRXQW DQG WKLY IV WH | LUMHYHUSDURHUKLS 1Q WH YHMUQDY SLRIHWWMRQ : HKRSHVR EH D SIRWSURIWDP DRLRW WH FRXQW
VR SURYIGH P RUH RSSRUMQIMHV | RU\ RXW LQ GLYHUH SRSXMARQV VIR DFFHW WH YHWUQDY  SURIHWRQ DQG KDYH D JRDOR SDUHU
Z W P RUHO LQOHVRWD FIDIFV DQG VKRR RINVWXG\ SLRILDP VIQWH IXWH 0 RUHRQ QH WSDIH

" HALP LOH VKH EMVAWP HVULFV DQG P HVIKRGV VIR XQGHUMDQG H[ MARQJ GLYHUAW Z LVIKLQ VIKH FXULHOWO LQQHVRVID YHVIAULQDU
P HGLFDOSLRI HWIRQ DV D | RXQGDVIRQ VR P RQIVRUSLRIUHW
<RX P D\ KDYH QRWAHG FKDQJ HV LHDWAG VR LDFH DQG J HQGHUVHBIPMRQV Z KHQ [ LA RXU\ RXUO 90 $ LHQHZ DARWP WY\ HDU 7KH
0 90 $ DDJQHG P RUHFRVHY Z IW WH $90 $ Z KHQ IMFRP HV VIR WDRNQJ LDFH DQG JHQGHUZ IW WHVH FKDQIHV 7KLY Z LODGRZ. XV\R
REMPAYHO P RQVRUGLYHMW LQ RUBHUVR DVAHUIBIQ P MMRQ SLRIUHW

&RP P VWR DWBIDWADQ DQQXDOD 90 $ / XQFK 1 / HDUQ RQ' ( —VIR HQFRXDJ H FROVQXHG DZ DUHQHW DQG GDURLQJ | RU
090 $ P HP EHW/
' (=$PWRQ7HDP P HP EHU( @ DEHW 0 DUAQH 3RGRON ' LWHARURI ' LYHUMW ( TXIW DQG-QFOMRQ |RUER@UH Rl 9 HAMUIQDU
0 HGIFAQH DVWKH 8 QLYHUAW RI 0 LQQHVRVD SUAVHQWG IRUDQO 90 $ / XQFK 1 / HDWQRQ7XHVGD 1 RYHP EHU W 6KH SUHVHQWMG
7KH+ MRU DQG) XWUHRI 9HMUIQDY 0 HGAQH $ ' (= IMFXWIRQ 7KH' (—$PMRQ7HDP Z LOFRQWOXH VR BRNIRUZ D\ VR EUQJ
' (~UHDWG \RSIEV\R WHO 90 $ $QQXDD HHWQI DQG &( HYHQW 7KHWDP DOR KDVWH JRDCRI &RMERWDWQ] Z W' ( ~VXEMPW
P DMAUH SHIW VR GHYHBRS UHVRXUAHV WDWDGYLWVH RQ IQRHDMQT * (—“WILRXJIK HP SB P HOWRSSRUXQIW DQG RQ WH NRE WDIQIQ)
WHQ P DNH WHVH UHVRXUPHV DYDIDE® VR LOGLYIGXDY UHVSRQOUE®! | RUKILIQI Z IWIQ 0 LOOHVRVDY YHMUQDY P HGIFDGFRP P XQW

~QFUHDVH GLYHUW HDWHG VFKRDUKISVE\ VKHO 90 ) DQG RWKHUY
7KH' (~$PARQ7HDP ELRXJIKWD SUIRSRVDARLZ DUG VR WH O 90 ) Y%RDUG VR LHYIHZ WHUVRKROUKLSY DQG DWHW RSSRUMQMAV | RU
VAKROVAKLSY UIHDWG \R GLYHMW DQG LOFOMRQ :  HUHP DIQ IRFXVHG RQ SLRYIGIQI FRQUXGIMRQ IRUWHO 90 ) DVWH Z RINWR
GHYHBS D' ( —UHDWG 6FKROUKILS 1Q WH | XWWIH

rsBrB AAc, » XSOE@A



&RP P IMQJ VR
" LYHUAW ( TXIW DQG-QFOXVIRQ

—Z DVH[ FIHG —UHD@® @NH
DQLP DY VR —Z DV GRRNLQJ
|RWZ DUG VR H SHUHQFLQJ Z KDWW
Z RX@ EH @NH VR EH D
YHWHUQDUDQ ( GLVRQ VDLG Z KHQ
DVNHG DERXWKLY Z RUN WXG\
RSSRUXQIW - D SHWLV
WUXJJ@QJ —KDYH VHHQ VKH WD |
| LOG GL | HIHQWZ D\ V VR VROYH VIKH
SWIREGIP —FDQ XVH VKDWSLREG®IP
VROYLQJ H SHUHQFH QR P DWHU
Z KDW-GR LQ @ H
( GMRQ VHQRUMGHQNQ WH &UMR
5H +LIK 6FKRRQZ RINVXG\
SWRIWDP DV
0 MRQ$QP DO RVSIMIO

K\ VKH &UMR SH\ 3 DUWQHUKLS"

e 3LRYIGH YHWUQDY H SHUHQAH IRU\ RXQIHUDIH JURXS DQG IQ D SRSXOMRQWDWP D QRARWHLE VH
KDYH DFFHW VR WH SLRIHWMRQ

e &QUWRSH KDVDQ  FRGUHHUR® HQADW -QFUHDVMQJ IQMUHVAIQ YHMUQDY P HAIFIQH Z WK KLIK
VFKRROAMGHQW JRIQJ VR FREUH KHSV DI Q Z IW WH $$90 & DQG WH 8 QLYHUWW RI 0 LOOHVRVBY

&R@UHRI 9HMUQDY VIRDY Rl LOAIHDMQJ D GiYHUH DSSTGDMRQ SRRO

e S&UMRS5H VKRR DARRW WHFRXQW FXUHMD SDUHUZ I VRI FRP SDQIHV EXVKDYH QHYHUKDG D
YHWMUQDY SURIHWRQ RSVWRQ GHVSIW LOMIHVWIILRP WXGHQW 7KLY SDURHUKILS KHSV D FIQIF | L@D UIRGH
Z KI® EHRP 1QJ D GDGHUDQG SIGWSLRIWP  |RUSWRYIGIQI GYHUH\ RXW DFFHW VR WH

YHMUQDUY SURIHWIRQ

rt BrB  AAcg, » X3OE@a
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* 6$67(5$1" (0 (5* (1&<35(3$5(" 1(66&20 0 77((
' U0 LFKHE®: LGPWH &KDLU

TKHARP P WWHKHG  YIWXDAP HHWJV IO

1 RVDE®! ( YHQW : RUINVKRSV 7LDIQLQJ

e 7KHO 190 5& KHSHG VR FRRUGLQDW D | RUHLI Q DQIP DAGIVHDVH SUHVHQWMRQ VR WH 0 LQQHVRVID $WRADWRQ Rl &RXQW ) HHGBW
2 11IFHW/1Q0 DUK

e )RUHIQ$QP DO MDWH 7WDIQIQI Z DVKRWMG E\ WH O LQQHVRD 9HMUQDY 0 HGIFDCE HVHUYH &RUBV WH 0 LQQHVRD %RDLG R
$QP DOF HDOK DQG WH 8 QLYHUMW RI 0 LOOHVRV W DV KHT DAWKH 8 QLYHMW RI 0 LOOHVRD RQ $SUO 7KHHZ HH
SDUAASDOQW LOFX(GIQ] YHMUQDU VWXGHOW SWDRARIQJ YHWAUQDUDQV DQG RWHUHP HUHQR P DQDIHP HQWSDURHLY | LRP
VHYHUIDOFRXQWHY 7KH FRXUH FRQUMIMG RI DQ RYHHZ Rl D1RUHIQ DQIP DOGMVHDVH LHVSRQWH IQ 0 LOOHVRWD DQ RYHUHZ R
WH-QAGHM&RP P DQG 6\ WP D GMFXWIRQ UHYLHZ LQJ Z LaB@H WXHV 1Q UHVSRQVH DQG DQ RYHWYHZ RI SHWRQDCSLRWIRYH
HTXISP HQW7KH FRXUH SLRYIGHG  KRXW/ Rl FRQWOXIQ) HGXFDARQ

o 7KHFRP P IWH FRQAQXHG VR KRWD TXDUMUD OXQFK Z HELQDUIRUYHWIUQDY  SURIHWIRQD® DQG RWHUSDUHY DERXWAP HO
VRSLFV1Q DQIP DCKHDOK, DQG GVDMUSUHSDUHGOHW DQG LHVSRQWH : HKHG P HHWQIV 7KHRSIFV IQFOXGHG $1UFDQ 6Z IOH
) HYHU +3$— 0 RONH\SR[ DQG& ' $@HWIRQV Z HH Z H DMAQGHG DQG KDG JRRG DXGIHQPH SDUARSDMRQ

7TKHFRP P WWH SDURHUHG Z IW WH 1 DAWRQDCE @DORH RI 6V $ QIP DADQG $JUEXAXIDQ P HIHOQR 3WRIWDP V 1$6$$(3 VR KRWV
WH1$6$$(3 6XP P MWQO D Q0 IQOHDSRW 6HYHWDARP P WWH P HP EHWY DWMQGHG DQG KHSHG Z W &J DMV DQG VHW

XS 7TKHHZHHRYHU  SDUARSDQW LOFXGIQ) LOMOQDWRQDOSDUAASDARQ

© HDUH SOQQIQI DQRWHUIRUHIQ DQIP DOGMHDVH WDIQIQJ IQWH VSUQJ : H DUH DOR JRIQJ VR KRWD VHWIRQ RQ YHMUQDU

HP HUHQR SUHSDUHGQHW DAIMH O 90 $ FROYHQURQ 7KHWDIQIQJ Z LOEH FRQGXPMG E\ &RGH  $\WRADWAV 7KH FRP P MWH DQG
Z RINQJ JURXS VHRXUHG D JWDQWILRP WH -DP HV( ' XWRQ ) RXQGDMRQ VR FRYHUWH FRVW Rl WH VMVWMRQ DQG DARZ SDUAASDQW
VR VINH WH FRXUH DAQR FRVW

: KHQ QRWB@QQIQ) |RUWH Z RUNVKRSY DQG HYHQW SUHYIRXVD P HOMRQHG WH FRP P WMH Z DVEXV QHVE RINQJ DQG
FRADERWDAQ] Z WK \MW DQG | HGHIDCB DUAPHLY UHJ DUGIQ) BMRQV BDURHG DWRADWMG Z IW WH 6$56 &R9  SDQGHP IF 7KHVH

LQFO(GHG TXHVRQV UHI DUEQ) Z L@@ H VSHAHY DQG WH DELON Rl WHVH VSHAHV VR KDUERUWH QRYHOYILKV Z L@@ H UHKDELOIMRQ
SIRWIPAYH P HDVXUHV IRU] RR DQIP DY DQG GMVPXWRQVRQIDLP HG P LON 7KH FRP P LWkH DOR FRQWOXHG GVAXWMRQV UHI DUGEIQU
QHZ SWIRRFRY'|RUHP HUHQR VKHOMUQJ J XIGHIOHV Z W WH SDUHY/ LQWHS(3 SLRILDP 0192$"  WH5HG &RWDQG

0 LOOHVRW $QIP DO IVDWMU&LRDMARQ

7KH86' $ DQG 0 LQQHVRVD %RDUG Rl $QIP DO HDOK NHSVWKH JURXS XSGDWG RQ WH + 3$—UHVSRQWH 0 LOOHVRID\DZ IW [ LMFDVH
Q@M O DUK © KIB VBZ LQJ GRZ QLQWH VXP P HUP RQWY WHUH Z DV DQRWHULRXQG RI LQIHAMG FRP P HUADCSUHP VHVIQ
WH ID@P RQWY 7KH DIHQAHY DOR NHSVWKH JURXS XSGDWG RQ FXUHWS@QQIQI WDIQIQU DQG H HAVHVIRUIRUHIQ DQIP DO
GIVHDVHV SDUAEX@UD $1UFDQ 6Z LOH ) HYHUQRZ WDWMKDV EHHQ FRQILP HGLQWH: HAMUQ + HP IVSKHH 7KHO LOOHVRVD

' HSDUR HOWR! $JUEXEMUH FRP SGMWG VHYHDOMDY RQ VZ LOH GHSRSXOMRQ DQG GIVSRVDO 7KH\ Z L@BUHVHQMWKH UHVHDURK

ILQGIQIVDWKH$90 $ +XP DQH ( QGIQIV FRQIHHQAH

7KLY FRIMERWDAYH JURXS FROWOXHV VR VHHN RXWQHZ SDUHLY DQG LHVRXUAHV R KHS LGHOW\ DQG FRVH JDSVIQ DQP DAHVSRQWH
| RUD@VSHAHV DQG DAD@BIYHY Rl LHVSRQWH : HKRSHRXUWDIQIQ) VAKHGX®1 Z LML VR QRUP DAQ WH QH W HDUZ WK
DOWASDMG Z RUINVKRSV LQ @I H DQAP DOMAKQIFDAHVSRQVH DQG LQ GHSW. SOQ Z UMRJ Z RIWKRSV | RUDQIP DOKHIMUQI RQ D

UHJ LRQDCEDMY

&RP P MWWH P HHMQJ P LOXWAV DUH DYDIOE®! RQ UHT XHWV
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)1$1&( $1' 23(5$72168&20 0 77((
' USREO HP P HQ &KDWU

7KH) IQDQFH DQG 2 SHDARQVERP P WH P HAWR UHYLHZ DQG IGHQAM WH QHHGVRI WHO 90 $ ) RGRZ LQJ WDWHYLHZ  WH
FRP P WWH DSSURYHG IW EXGIHWRUI VDO, HDUS XIXW R -XO

) R@BZ 1QJ XS RQWHRRP P MWWMHVZ RINTLWRP  WH SUHYIRXV\ HDU WH FRP P WiWH UHYLHZ HG WH [LODQAHV DV Z HGDV WH VXFFHWRI

WH YILDODQQXDAP HAWQJ HYHQ Z IV KDYIQJ VR FDQRHOMH KRWCFRQADPW7KH 0 90 $ FROWOXHV R EH LQ VWRQJ [LQDQADO
FRQGIMRQ Z IV FXUHQWD QR GHEVRQ IW RI [ LEH EXI@HQIV RUFDSIMBCHT XISP HQW

7KH-QYHWR HOARP P MWWH D VXERRP P WWH RI WH ) LODQRH DQG 2 SHIDWRQV &RP P MWMH FROVXOV LHIXDWD RQ WH DARFDWRQ RI
LQOYHWR HOQWRI WHO 90 $ Z I WH JRDCRI HYDXDWJ WH LOYHWR HOW UHVLD HDRK \ HDU

Q WHO 90 $ ¥YRDUWGRI* WHARY/ DQG ) LQDQFH &RP P WiH GMMEXWAG DQ-QYHWR HOWBXWYH VR0 90 $ P HP EHWVWR JHW
I HHGEDRN DQG FRQWIEXW LlGHDV RQ VSHQGLQI VR EHOH MMH SLRIHWMRQ 5HVX@V Z HH HYDXDWMG E\ WHO 90 $ YRDUGRI ' LWHARW/
DQG WMHUWH O 90 $ DVWH GHYHRS P HP EHUEHQHIIW

*5(9$1&( $1' (7+-868&20 0 77((
' U. DVIKU Q) LHQFK &KDIU

7KHFRP P IMWH P HHW SHURGLFDE R UHYLHZ JUHYDQRHV VXEP IWHG VR WH FRP P IWWH -Q UHFHOW HDWY WH FRP P IWMH KDV
WHYLHZ HG FRP SOIQW ELRXIKWRWZ DUG E\ IQGIVIGXD® VRZ DUGVP HP EHUVRI WHO 90 $ 7KLY SDWAY HDUKRZ HYHU WH FRP P WWH
GG QRWKDYH DQ\ FRQIHUHQAH FD@P HHWQJ UHIDUGEIQU DQ JUHYDQRHV 7KH FRP P MAH P DIQUIQV IW UHVSRQVH VR FRQFHUQVRI WH
SXEQF 1Q UHIDUBV VR YHWUQDUY SUDPWAH DQG MDWHP SWVR SLRP R DIRUKP 1 RURSHQQHW DQG | DILOHW 1Q YHWAUQDU SUDPAFH
7KHFRP P IMMH KRSHV IMKDV KHSHG P SIRYH WH SHURHSWRQ Rl WH SLRIHWIRQDOAMIQGIQ) Rl YHWUQDUDQVIQ 0 [QQOHVRVD

)22' $1-0$/ &0 0 77(( )$&
' U-RH$WP WURQJ &KDLU

7KH) RRG$QP DC&RP P MWWH ) $& FKDUH VR NHHS P HP EHY/ DSSUVHG RI |RRG DQIP DAWXHY VXK DV SKDUP DRHXWFRDOX\VH

IRRG VDI HW DQG Z HIDUH SUDPWAHV WDWHQKDQRH DQIP DCDJ UEX®XUH DQG SUIRGXPURQ 7KH) $& P RQMRYY FXUHQWHGHIDCDQG
0 LQOHVRVD UHI XOMRQV | RUSLDRANRQHLY Z L@FRP P XQIEEDW QHZ. IQIRUP DWRQ DQG DWIMAP HP EHY Z I WHUH | RUV VR EH
FRP STIDQWZ W EHVASLDRWEHY SHIBIQIQ) VR |RRG DQIP DOVSHAHVY 7KH) $& DOR @HV XS WH FRQOAOXIQ] HGXFDMRQ | RUWH %RYIQH

7WANRI WH $QQXDA HAWQJ  ( WHOMDY | RUWKH 5 XUDCH XP LODQWB IDRWARQHU DQG DVHUHVRI / XOQFK Q/ HDUWRV

7KL SDVWN HDUWH FRP P WHMH FRP P XQIFDWAG YID H P DICRQ VHYHIDAWVXHY DQG KHG ROH I X@FRP P WWH YILXDOP HHWQJ " XUQJ

WP HMWQJ WH WP VRI GVAXWRQ LOFXGHG DQDOMVRI (WHQWDY | RUWH 5 XUDO' DUIH $ QP DO LDRWARQHUGHP 1QDUDQG
$ QXD HMQJ ERYIOH WDRN VHWIRQV 7KH FRP P IMWH SOQQHG WH (WHOWDY | RUWH 5XUD0 DUH$QIP DO
3UWDPMARQHUKHG 1Q $®{ DQGUD 0 1 1Q-DQXDU DQG WH %RYLOH WDRN | RUWH 0 90 $ $QQXDID HMQJ

7KHFRP P WH FROWOXHG VR P DIOWAQ DQG H SDQG LHDMRQWKISV 1Q WH | RRG DQIP DAQGXWM LOFXGIQ) WHUUHDMRQWKLS Z W
WHS0 1 &RMUHRI 9HWMUQDY 0 HGIFQH

0 HP EHWRI WHFRP P IMWWH Z HH IQYROHG LQ ERW WH &$ %%4@Y DW) RUAH DQG WH 9HWAUQDY 7HFKQIRDQ &RP P WH

TKHFRP P WYH LV FRQWXD@ WDOQN XA RUWH VXSSRUNDQG KDUG Z RINSWRYIGHGE\ 0 90 $ Wl HUL IFR®GI. DWW

rwBr B AAc, » XSOE@a
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YLAXVBIU YXVBIU9 HWQUXLDQFH -QGXWIA 3 DUMQHUY &KDLU

7KH-QGXVIW 3DUHWY/&RP P WWH -3& LVFRP SUMHG Rl LHSURVHQUMYHY RI RXUDQE D\ VIO(RMDWQ) EXWSUHVHQ® 0 90 $
BXSSRUMY 0 HP EHY/ 7KH P HHWIXDUMUD VR SLRYIGH |HHGEDFNVR WH O 90 $ 0 90 ) RQ HYHQW QHVE RN DQG FREDERIDM

RQZ D\ VVR VWHQIWHQ LOGXVIA VXSSRUVDQG SLRP RWM WDVWXSSRUNI RUWH YHMUQDUY SLRIMMRQIQ0 LOOHVRD 7KH FRXQAO
P HARXUWP HV1Q

7KH-3& KDV SURYIGHG YDOXDE®! | HHGEDAN | RERZ 1QJ WHO 90 $ DQOXDAFRQYHQURQ DV Z HODV VHYHIDCRWHUO 90 $ 0 90 )

HYHQW  HVSHADE DV UHI DUGV VR VSRQVRUEHQH IW DQG EHOH W IRUO 90 $ 6XSSRUMY 0 HP EHW -3& P HP EHWKDYH

VXJJHMG VRSLFV DQG SLRYIGHG DEVADRW | RUXSFRP 1QJ / XQFK 1 / HDUQV DQG SURYIGH HGXFDARQDOSUHVHQUMRQV | RURXU

3WDPAEH 0 DQDIHP. HQWADFN DARXUS QQXDAD HHWQJ WH DOR DUH XWI) HG | RUSUAVHQOUMRQY VR WH &90 994 $ DQG RWHU

UHJ LRQDOYHWIUQDY FKDSWY 7KH KDG DORWHUVXFFHWIXO  SLYHUYRDWXIMH RQ 6XQGD\ 6HSWP EHU  DQG KDG RYHU
SHRS®I HQWR\ QI D EHDXWXAD@GD. RQWH BWELRI 5LYHU 7KH-3& LV VAMIGHMP LQIQJ W HYHQW

)RU WH-3& Z [GFRQAQXH VR | REXV RQ FUHDAQ) QHVE RUINQJ RSSRUMQMAV | RUIQGXVM LHSUHVHODAYHY P HHAWQ) ERW
@H DQG LQ DK\ EUG |RUP DADQG SWRYIGIQJ IHHGEDANRQO 90 $ 0 90 ) HYHQW DQG RUWDQ] LQJ 1DP 1O 1UHQG® HYHQWIRU
090 $ P HP EHWY $VDZD\V WH Z HBRP H\ RXUIHHGEDRN

rx Br B AAc, » XSOE@a
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' U &RQQIH BLAHKG &KDLU

TKWYVARP P WYH FKDILHG E\ WH-P P HADWA 3 DWAB UMM GHQWIUHRXIW FDQGIGDWY | RURSHQ SRUMMRQVRQWHO0 90 $ %RDUGRI
" WHARY/ ) RUWH FRP 1QJ \ HDU WHWH DUHVZ R QHZ ERDUG P HP EHYW WRIUAMJ WHUWLP 1O 7KHvH DUH WUHH \ HDUWALP V
WDWDUH WSLIFD@ QRWHQHZ HG

( DK\ HDU Z H HBIRAD YIFH SURMGHOWZ KR WH IR@RZ 1QJ \ HDU Z LIQEHRP H SUMMGHOWHGRAMWKHQ WH QH W HDUEHRRP HV WH
SUMGHMDQG |IR@RZ 1Q1 WDWWH P P HGDW SDWASURMGHQW-WY D IRXU\ HDURRP P W HOWMDWHQVXUHY RXUGDGHUKIS KDV

FRWXIW
: HDQOXD® HERAD WHDVXUHU DYHY [P SRUBQVRI I LIFHULQ RXUDWRADWRQ

4 1QWH IXWH \ RX DUH LOMHWG 1Q VHIMQI ROQOWHYRDUGRI ' IWHARW/ RUDQ RI RXURRP P IWHYV FRXQAA RUVIMN | RUFHV
SCDWHIQRWP WHO 90 $ RIIFH : HKRSH\ RX Z RX@ I 1QG WHZ DUEIQI VR \ RXUHD DQG VR WKH DWRADWRQ WDWZ LOEHOH W URP

\ RXUNQRZ ®IGIH DQG LOSXW

38% &+ ($/ 7+ &0 0 77((
' WV 6WASKDQLH <HQGHE@DQG &RXU/QH : KHHBU &R &K DLV

7KH 3XETE + HDOM &RP P MWH HQGHDYRW/\R LQIRWPP WHO 90 $ %RDUG RQ SXEIE KHDOK MXHV LQYROIQI 0 LOOHVRVD
YHMUQDUDQV 7KLY XQGHUWARUIHV RXUSLRIHWRQV LHVSROVELDN | RUWH KHDOK DQG Z HDDLH R KXP DQV 7KHFRP P WMH LV DOR
LQYROHG LQ DQYIP DAKHDOM. MXHV HVSHAD® Z KHQ IMGLLHAD [P SDRW KXP DQ KHDOK 7KH FRP P WH P HHWQJ'V DUH U HO
HGXFDWRQDOZ IV WH SXBRVH RI LQIRLP 1QJ WH YHWIUQDU SXETE KHDOK FRP P XQIW DQG RWHULOWIUHVMG SHRS®! DERXW

PXUHQASXEQF KHDOK. DQG IHIX@WRU P HGAQH MXHV 1Q DGGIMRQ VR SURP RWQJ WH KXP DQ DQIP DCERQG 7KHFRP P MWWH SOQV
WH SXETE KHDOK VAVMRQRI WH O 90 $ $QQOXDAD HAWQJ

60 $// $1-0$/ & &20 0 77((
" U -HQQU HUBFKXULHU &KDLU

7KH6P D@B QP DC&( &RP P WWH LV FKDUIHG Z IV FUHDWOQJ DQG FDULY 1QJ RXWARQWOXIQ) HGXFDMRQ VHP LQDLY | RUYHWIUQDUDQY
DQG I DWMAQU YHWAUQDUDQV 1Q ELRDGHQLQ) WHUNQRZ BIGI H DQG WN@BIVHD VR SURYIGH WH EHVAP HGIFDCDQG VXU LEDGFDUH
| RUWHUFTHOW DQG SDWHQW

Q WH 6P DO QP DO&( &RP P WWH SOQQHG WUHH VP DADQIP DOADFNY DWKH $ QXD HHWQJ DQG | RXURQH GD\ WEBQG
DERQH VHP 1QDLY KHES WILRXJIKRXWINH \ HDU 7KHFRP P WiWH LGHQW!LHV \VRSLEV WDWDUH DSSTFDE® R 0 LQQHVRVD VP DADQP DO

YHWUQDUDQV DQG 1LQGV HQIDILQI VR VSHDNHLYY | RUMRVH \RSLEV

TKHFRP P IMWWH P HHW VX LFH D\ HDUZ IW WH RSVWRQ VR DIWMAQG WH P HHWJ YIUXD@ -+ \ RX HQWR &( SGDWH FRMGHUNRIQIQJ WH
6P D@ QP DA&( FRP P WWH
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' U 3DXCB QGHURQ &KDIU

7KHO 90 $ 6P DOBQP DQ HIDIH&RP P MWWH 6$: & P HWRQ-XQH DQGRQ2PREHU  9RW P HHMQIV Z HH KHG LQ SHWRQ DW
WHO 90 $ RIILFH

0 DWMRQ WIMAP HQW7KH6$: FRP P MWH P MRQ WIMWP HQWZ DV UHZ UMHQ DQG DSSIRYHG E\ WHO 90 $ ERDUG RI GILHRRW/
7KH UHYIVHG P MMRQ WIMMP HOWQRZ UHDGV -GHQAN AVXHV WDWDI T HAWP DEDQIP DO HODLH LQ WH WM RI 0 LQOHVRD ' HYHBS
DQG P RQVRUSRIWDP V DQG SRIAHV\R [P SLIRYH VP DA@DQIP DXZ HIDUH ) RUWH SXBRVHVRI WL FRP P WyH P DQDQIP DY DUH
GH LOHG DVDQIP DYFARP P RQD P DQDJHG E\ VP DQDQIP DOYHWAUQDY  SUDPWARQHLY

) RWIAU EDVHG 5 HVFXHV &RP P IWWH P HP EHYY FRQWOXH VR UHYLHZ DQG UHYIVH D GLDIWGRFXP HOWHQWBIG ) RAMUYDVHG $QIP DO
5HVEXHV 0 LOQHVRVD &HIFDARQ 3LRIWDP  7KH GRFXP HQWLY Z UMHQ DV D VHRI JXIGHIHY RU EHVASLDRWEHY | RUIRWMUEDVHG
DQIP DOHVAXHY WY QRWZ UMHQ VR EH XVHG DVD @Z RUK®! &XUHQAHMAP DMV DUH WDWIKHH FRX@G EHDVP DQ DV IRWMU
EDVHG UHVEXHV RSHIDWQJ 1Q 0 LQOHVRVD ) RWMU EDVHG UHVEXHV DUH QRAWEXULHOWD LHT XILHG VR EH TFHQVHG RULQVSHPMG 7KH
FROVHQUXVRI WH FRP P WWH Z DV WDWRWMU EDVHG DQIP DOHVRXHV1Q 0 LQQHVRVD QHHG VR EH GFHQVHG DQG LOVSHRAMG VR SLRWFW
WH KHD®Y DQG Z HODUH Rl WH DQIP DO LQ WHUFDUH 7KH FRP P IWHH WHQ GVEXWHG VHYHUDOGLL T HHOWSDWZ D\ V WDWARX @S EH
XVHG VR UHI XOW | RAMUEDVHG DQIP DOAVAXHY 2 | WHP  WH P RVARRILEDCFKRIFH Z RX@ EH VR DWLIQ WKLY UHVSRQUELDN VR WH
%RDLG Rl $QIP DO HDOK 7KH LQI UDWAKPUH DQG H SHUAH VR SHURWP WH VIWN LY DOHDG\ LQ SOFH DQG FRX@ EH H I LEHOW®

Xl HG

P SRUMHIX@VIRQV | RUGRIV DQG FDW 7KHFRP P WH GIVFXWHG KRZ P SRUBMRQ R GRIV DQG FDW IOWR 0 LOOHVRD E\ UHVFXH
JURXSV DQG KXP DQH VRAHWHY KDV LQRIHDVHG H| SRQHQWDE RYHUWH @WY  \ HDLW/ $V D UHVX®VP RWARI WH GRIV DQG FDW
PXUHOWD SOFHG Q0 LOOHVRVD | DP LIHV SUREDE® RUJLQDWAILRP RIKHUMBMAY 7KH FRQPHUD LV WDWP SRUMG GRIV DQG FDW FDQ
FDUY GIVHDVHV DQG SDUDVWY WDWZ RX@ QRWORLP D@ EH IRXQG Q0 LQOHVRWD ) RUH[ DP S®1 GRIVIP SRUMG Z W FDQIOH
EUKFHERMY KDV EHFRP H D W QUIFDOWSLREGP DQG D KXP DQ KHDOM MXH Q0 [QOHVRVD 7KH Y%RDUG Rl $QIP DOF HDOK FXULHQWD
KDV GRIVXQGHUTHAP HTXDDQAWOH | RUFRQILLP HG LQIHARQ Z WK %A XPH@ FDQLY 7KH FRVHQVXVRI WH FRP P WWH Z DV \WDW
WH P SRUALHTXILHP HQW I RUGRJV DQG FDW VKRX@ EH UHHYDOXDWMG HVSHADE UHI DUGIQI FDQIOH EUKFHTRVLY DQG RWHUGIVHDVHY
VXK DVKHDUZ RLP GMHDVH &XUHQWD WH UHTXILHP HQW IRULP SRUBMRQ Rl GRJV DQG FDW DUH WDWINH DUH DFFRP SDQIHG E\ D

FHUMLEDWA Rl YHWUQDU LQVSHAWRQ DQG DLH FXUHOWD YDFAQDWAG | RULDEIHV

YRDUG RI $QLP DO+ HDAK FRP SDQLRQ DQLP DOMIW |RUFH  7KH %RDUG Rl $QIP DO HDOM KDV IRWP HG D VN IRUAH VR H DP LOH
WH MXHY UHIDUEIQT IHIXOMRQ RI TRWMU EDVHG DQIP DOHVEXHY DQG LIHYIMQJ WKH LHT XILHP HQW IRUIP SRUMMRQ RI GRIV DQG
FOW 7KH VW I RUAH VXSSRUV LHIXOMRQ RI | RWMUEDVHG UHVEXHY ' IVEXWIRQV UHI DUGEIQ) LHT XILHP HOW IRUIP SRUMMRQ RI GRIV

DQG FDW DUH VWORQIRIQU

/ HILVDVYH DAXHY &RP P IWWH P HP EHWY GVEXWHG D ELOMDWZ DV LQARGXPHG GXUQU WH / HI IMDWYH VHWIRQ VR FUHDWM D
QHZ JRYHUQP HQECDIHOR FDEBIG WH &RP SDQIRQ $QIP DOVRDUG 7KHO 90 $ RSSRVHV WKLY SIHAH Rl GUIMIMRQ 7KH FRQVHQUXVRI
WH 6P D@SQP DQ HIDUH&RP P IMMH Z DV DOR VR RSSRVH WLV G IMDMRQ DQG VR RSSRVH DQ\ VKUWRI UAVSRQVELDAHV DZ D\ |LRP
WHY%RDUG Rl $QIP DOF HDOK

&RP P MWWH P HP EHY DOR GIVFXWHG D GLDIVEL@KDWZ RX@ FIHDM DQ 2 11IFH R $QIP DCB IRWIPARQ Z IWIQ WH 0 LOOHVRVD

' HSDUR HOWRI 3XEQE 6DIHW 7KH SUP DU SXUSRVH RI WLV GHSDUR HOWZ RX@ EH VR HQI RUAH @Z V UHDWG \R DQIP DXZ. HODUH DQG
DQIP DCRUXHOW DQG HWEEQUK DQG P DIQWIQ D WIWZ LGH GDQIHURXY GRJ GDMIEDVH &RP P MWWH P HP EHWY/ Z HH QRWHDG, \R
10D H DQ RSIQIRQ RQ WL SRWE® G IMDIMRQ 0 RUH QI RUP DAWRQ DQG GIVFXWIRQ RQ WH VSHALLIE SIRYIMRQVRI WH ELQY [@EH

QHHGHG EHRWH DI LQDARSIQRQFDQEHP DCH 7KH FRP P WWH GG YRIFH RSSRVMRQ VR IQFOMRQRI DQ\ SIRYIMRQ 1Q WLV ELOMDW
Z RX@ VKUWHVSROMEIDAHV | RUIHTXOMRQ Rl NHQQHY  DQIP DOKHIMY DZ D\ [WIRP WH YRDUG RI $QIP DO HDOM
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7KH97 FRP P MWHP HW WP HVIQ DQG KDG VHYHWDORRP P XQIEEDARQV YID HP DICEHVE HHQ P HHWQUV 7KHP H-MQJI RQO D\ WK
Z DVDK\ EUG EXWRWHZ VH D@KH P HMQIVZ HHYID]RRP : HILQG WDWAH P HP EHU/ DSSUHADWWH] RRP P HHMQIV DQG Z H
FROWOXH VR JHWAMRQI SDUARSDMRQ Z WK WH P HHMQIV 7KH FRP P IWHH LV XQDQIP RXVO VXSSRUAYH R WH LOMDAYH VR GRHQVH
YHMUQDY WIFKQIADQV DQG VHYHIDCP HP EHLY KDYH EHHQ GILHPD IQVAKP HOQWDAQ DPMRQV GILHAMG VRZ DUG WH IQMDWYH 7KLV LV D
XQITXHFRP P WH GXHWR P HP EHUKIS [LRP ERW 0 90 $ DQG0 $97 P HP EHW DVZ HODV VHYHIDQIXHWP HP EHY/ 7KH ELCOR
CFHQVH YHWIUQDY WIRKQUIADQV Z DV LOWRGXFHG [Q WH 0 LQQHVRVD + RXVH RI 5 HSUHVHQWMYHV 1Q DQG LIQWH O LOOHVRVD 6HQDWM
1O HDUD 8 QRUMQDWIO WH ELQY GG QRW HWIKH RSSRUMQIW VR JHAFRP P [WWH KHDUQIV 1Q HWHUGU IMDAWYH ERG. : HIRXQG
RXWQ @W 0 DUFK WDWIKH ELQY Z HH GHDG LQ WH Z DWUI RUWH GUIMDWYH R F®l 7KH FRP P WWYH VIADWI 1] HG | RUWH

G IMDWYH VHAVMRQ WDWABUNV LQ -DQXDU

7KHFRP P IMWH KDV UHSUHVHQWMRQ | LRP DQIRXURI WH FRGUH YHMUQDY WIFKQIADQ SLRIWDP VIQO 1 DQGIWRP 1 RUKDQG
7HAKQIFDRR@UHIQ 1 HZ 5IFKP RQG : MAROMQ WH GILHRRURI WIDWSLRIWDP VDO 90 $ P HP EHU 7KH FR@UHV UHSRUMG [Q
6HSWP EHU WDWORQH Z HUH DAYX@FDSDAW DQG WH 0 LQQHVRV FR@BU HV GIG QRAKDYH D Z DIWQJ @AMRI DSSTEDQV 7KH LOSXW
IURP WH FREBUHV LV YIVA RUWH HQWH FRP P IWWH 7KH 9HWUQDY 7HFKQIELDQ FRP P WiH KDV D FUHGHQWDA) VXEFRP P WKH WDW

DOR FROWOXHVVR P HHAHIXOUD VR LHYIHZ FUHGHOWDY | RUERW QHZ DQG UH FHUNLFDAWRQ DSSTEDQW DV QHHGHG

&RP P WWH &KDIU$S DD\ Z RINQI DVDWDP Z W . 1P +RUQH &97 Z HH YHY DPWYH IQ UHOWYH VR WH QEHQUXUH LQMDAYH E\
GDGIQI HGXFDWRQDY. HELQDY SUHVHQWRI XSGDWIV DWERW 0 90 $ DQG 0 $97 DQQXDAP HHWQIV DQG YRDUG P HHWQIV Z UMQYJ

090 $ 0 HFAVHQHUDUAFBN EHQJ IQYROHG LQ P HHWQJ Z I QXP HURXV.JURXSV DQG SDUAASDWQ) Z WK 0 90 $ 7RZ Q+ DTP HHMQIV
7KH DOR P HHWHIXOUD Z IM WHO 1 %RDUG Rl 9HWMUQDY 0 HGAQH IHDWG VR WH [P SDPADQG GHVLY Rl TFHQVXUH 2 QH SDUAEX@U
IRFXVIQ Z DVVHYHIDCP HAMQIV Z I WH $ QP DO XP DOH 6RAHW VR JHWIMHUIQSXWDQG VXSSRUNRUWH TEHQVXUH ELO
OQXDIH %10QQ) 1QWH | DORI WH IRFXV Rl WHUDPWYMAY Z IGEH RQ P HMQJ Z W NH G IMDVRWY/ VR H SOLQ DQG JDMHU

VXSSRUNRUWH TEHQUXUH LQMDAYH

7KH97 FRP P WWH UHFRJ QI HV WDVWKH GO IMDMRQ P Dv VBNH VHYHDO HDUWY VR REVIBQ SDWDIH EXWZ H | HHOMDWZ H DUH Z HD

SRVMRQHG | RUWH GUMDWH VHWRQ :  H DQWASDM WD H Z L@FRQWOXH VR NHHS ERW 0 90 $ DQG 0 $97 GDGHWY DQG
P HP EHW/LQIRWP HG DQG LQYROHG 1Q WH GULMDWMYH LQWDWYH : HH SHAKDAZ H Z L@QHHG RQ JRIQJ IXQGIQJ ILRP 0 90 $ \R
VXSSRUANKH LOMDAYH WURXIK P LBDIH UHP EXUHP HOADQG LHDWG FRW\VR P DQ\ P HHWQIV Z IW GUIMDVRY/ YHWUQDUDQV
YHMUQDY WIFKQIEIDQV DQG RWHLY

D (111(66$1" 3((5$66-67$1 & &20 0 77((
' U0 DUFHHQ + DP P HU &KDWU

7KHFRP P IMWH LV FRP P MG R LGHQW IQJ QHZ DQG H I HPAYH P HIKRGV RI DWIMAQI RXUSHHWYY Z IW FKHP LEDAMWVXHV DQG
DGGIPWRQV DQG WDIQIQU RQ VXIFLGH SLHYHQURQ 7KH FRP P WHH FROAQXHVVR VHHN Z D\ VRI FRP P XQIFDWQJ W IP SRUBQAIXQPARQ
DQG VHIIFHVR WHO 90 $ IWP HP EHWY DQGWHO 1 %RDUG Rl 9HWAUQDY 0 HGIHQH 7KH XGP DM JRDAVVR P DNH VXUH
YHMUQDUDQV LQ WLV \WEM DUH DZ DUH Rl VHUYEHV DYDLDE®! 1Q RUGHUVR KHS WRVH Z IW SHWRQDDGGIFWRQ MXHY 7KH FRP P IWHH LY
FRQAHUOHG DERXVWINH LP SDRWADWP SDILHG YHWAUQDUDQV P Di KDYH RQ WH SXETF DQG WH DQIP DO WH WHDWDQG IMYH VR KHS
WHP P SURYH WHU@YHV DQG WHUVHYIEH VR WHUFTHQW 7KH FRP P WWH SXETH] HV IW DWIMBIQRH DQG UHVRXUFHVIQWH 0 90 $
QHZ VBMWMUDQG Z HEVW DQG WURXI K EURFKXUHV GMMEXWG DWKH 0 90 $ P HHWQJ DQG RWHUO 90 $ HYHQW 7KHFRP P MiH DOR
Z RUNWVZ IM WH + HDOK 3URIHWIRQDY 6HFHV 3LRIWDP 1Q SLRYIGIQI QHHGHG VHUYIEHV VR SURIHWRQDY VXK DV YHWUQDUDQV : H
@RNIRUZ D\ V\R EUQJ DZ DIHQHWRI WH P SRUBQRH RI P HQWAKHDOK VR RXUVXARHW DV FIQIAIDQV 7KH FRP P IWHH LY SOQQIQJ R
H S®UH DYHQXHV VR S@FH D LHTXILHP HQWRUP HQWOKHDAK &( DV D TEHQVH UHQHZ DOHT XILHP HQW

Q ZHSOQQHGD: (* -9( WDRNDQG SWRYIGHG D/ XQFK 1 / HDUQLQO0 D\ RQ 9XUDRXWERP SDWRQ) DWIXH SOV WH/ DWY (11HAW
R WH3DQGHP IF 7KHO 90 $ 9RDUGRI ' ILHAVRWY DSSURYHG D SIRSRVDOHARP P HQGHG E\ WH:  HEDHW DQG 3 HHUS WIMBQRH

&RP P WWH 1Q ) HELXDU VR VXSSRUMNKH 5 HWRUDAYH 3 DW &RXQUHIQI DQG:  HEHQJ 3URSRVDA RUGHWYIFHV\R RITHUP HP EHWY/
DQG WHUWDP  FRXQUHIQ) VHMEHY 7KLY VHUYLEH DQG EHQH IMWR P HP EHUKIS KDVKHSHGRYHU 0 90 $ P HP EHWY RUWHUWDP

P HP EHW/

“QGIVIGXDY LOMUHWMG LQ VHUNQI RQ WLV FRP P WH FDQ FRQPWKHO 90 $ 7KHO 90 $ RIILFH FDQ DOR KHS GILHPWQGLYIGXDY 1Q
QHHG Rl SHWRQDIDWIMBIQRH Z IW DGGIPARQ WXHV
AOA, EO¥
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61Q0H WH$FDGHP \ KDV P DIQWIQHG WH @QHRQI P MRQ IRUWH 0 LQOHVRV 9HMUQDY 0 HGIFDGEWRADWRQ VHUYIQJ DV
WH FROAQXIQI HGXFDMRQ DLP | RUWH SLRIHWWRQ 6VBUAQJ 1Q UHARUGV VXEP MG E\ $FDGHP \ P HP EHWDWIHQRZ

DFFHWE®I WLRXIK WKHUO 90 $ P HP EHUSWRII®! 7TKH$FDGHP \ P DIOWIQV LHARUG Rl FRQWOXIQJ HGXFDWRQ DFFRP SOKP HOW
SWRYIGHG E\ WH P HP EHUWURXJIK WH DQQXDC&( WDFANCQJ IRWP

7KHO 90 $ $FDGHP \ VSRQVRY/ HGXFDWRQ SLRIWDP vV SUP DU® WHO0 90 $ $FOGHP \ 6HP LODUGXUQJI WH ) D@HYHUY \ HDU 7KH
$FOGHP \ DOR Z RIWWR P DIQWIQ WL GMVMAS@H Z IW WH SLIRIHMWMRQ E\ XSKR@GIQI KL KHUHGXFDWRQ WEQGDUGY WDWDLH
WHTXIWHG E\ WHO 1OQHVRW %RDUG RI 9HWUODY 0 HGLIHCOH

( DK P HP EHUZ KR VXEP W WHUDQQXDOFRQOWOXLQ) HGXFDMWRQ WDRNLQJ IRWP  UHRHLYHV D FHUMLFEDM Rl DFFRP SOKP HOWDQG
LV HOFRXWDIHG R GVS@\ WKLY SURXGD 1Q WHUSWDPWFH $FDGHP \ 0 HP EHWZ KR UHFHYH  RUP RUH FRQAOXIQ) HGXFDWRQ
FUHGIW IHFHYH D -DP HV2  + DOVRQ 6FKRDUEHNLFDM $FDGHP \ 0 HP EHW/Z KR UHRHLYH FROWOXIQJ HGXFDMRQ FLHGIW
UHFHYHDQO 90 $ $FDGHP \ Rl 9HWAUQDU 0 HGLFDCB LDRWEH FHUNLEDM

0 DIQWIQIQI DQ$FDGHP \ P HP EHUKIS VD P DMAURI SUGH IQ EHQJ D SDUARI WH SIRIHVWIRQ DQG XSKRGIQJ WH YDOXH R

sr BrB

FROAOXIQ] HGXFDMRQ 3 BIDVH FRQJ LDVK@MWA RXU

$FDGHP \ 0 HP EHW | RUVKHLWUFRQWQXHG DFFRP SWKP HQW
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&RXQFLORI 6HQLRU9 HVIAUQDUDQV
' U' IFN2 ORQ &KDIU

7KH &RXQACRI 6HQRUI HMUQDUDQV SLRYIGH D IRKP VR GIVFXW MXHV RI LOMUHWAIR VHQLRUYHWUQDUDQV DQG VR SDUARSDWMLQ
SURMIPW EHQH LEDOR WH SLRIHWMRQ

$VIKH YLLIXDCH QQXDAD HHWQJ ' HDQ/ DXUD 0 RODDUG SUHVHMG YILIXDD® VR RXUSHQIRU&RXQAO

7KH &RXQACR! 6HQRUYHWUQDUDQVKDG RYHU ~ SHRSGIVRXUWH/ RXUMRQ' DIY ) DWP Q0 XWGRFK 01 RQ-XQH Rl 7KH
VSHDNHUS@QQHG IRUWH 0 90 $ $QOXDAD HHWQJ IV RQ JBREDCKIMRY R YHWAUQDU P HGIF.QH DQG DQIP DAKHD@QJ |LRP ROHRI WH
DXWRW/ ' U 6XVDQ-RQHV Rl $ &RQAVH + MRY Rl 9HMUQDY 0 HGIEIQH

7KH &RXQACR! 6HQRUI HWIUQDUDQV LV BRNLQJ |RUD QHZ FKDIUMR KHS SMQ WH HEXFDWRQDADQG | XQ HYHQW RI WH [XWXUH

7KLV \HDU V 6HQLRU &RXQFLO HYHQW DW WKH /RXULVWRQ 'DLU
ODUJHU WKDQ WKH DYHUDJH 8 6 GDLU\ RSHUDWLRQ -W zZDV LC
HISHULHQFH IRU DOO
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: HDUIHH AWG W EH EUQILQI EDANWHO0 90 $ 3RZHURI 7HQ/ HDGHUKIS 327/ SWRIWDP |IRU DIWUD KIDWV GXHWR &2 9+

: HKDYHD JUHDWILRXS RI \ RXQJ SLIRIHWRQDY FRP P IMWMG | RUWLY\ HDUV SIRIWDP  : HWIKOKDYHD IHZ VSRW GIWI \ RX NQRZ RI
D FR@IDIXH RUFDWP DWW VIKDWI LDGXDVIAG Z IMKLQ VIKH SDWV  \ HDUY DQG Z RX @ EHOQHI W LRP NRLQLQJ 32 7/

3GDVH HFRXWDIHWHP \R MRIQE\ JRIQJ VRP_YP DRU SRZ HURI WIQ GDGHUKIS IOMHW: HHQFRXWDIH P HHWQJ 1Q SHIRQ Z KHQ

DQG L SRME®! EXWZ I@EH | B LE®! DQG DFFRP P RGDWA DK\ EUG P HHWQJ |RWP DAWIRU © HSOQWR NENRII WH 327/ \HDU

RQ)UGD )HELXDU DVKHO 90 $ $QQXD HHWQJ ILRP SP 2XU 327/ KDWY/ ' U +R® 5XGRODQG' U $VK®A

6P IMZ L@EH DYDIME®I VR P HHWRXU32 7/ P HP EHW RUGVEXW WH SLRIWDP Z I WRVH LOMUHWMG LQ RIQIQ) HWHUWKLY\ HDURULQ
WHIXWUH : HKDYH WIUMG VR SXWRXUVAKHGX®I RI VRSLEV VRIHWHUI RUWH\ HDU

2 XUS@Q LV VR KDYH | RXUP HHWQIV WLV VSUQJ DQG | RXULQ WH | DAY I VRP H P RUH FDVXDORSSRUMQMHV VR P HHWQ WH VXP P HU
7KH WQRAWYH SOQLVIRU32 7/ P HHWQIV VR EH KHG RQ 7XHVGD, HYHQIQIV

7HQVDVIYH 7RSLFV
3HWRQDONV $WHWP HQW HDGHUKLS DQG 7HDP 9XLGHQ) 7WDIQIQU
) LODQADCB@QQIQ)  ERW SHW/RQDDQG SWDRAFH
0 HQEO+ HDOM DQG:  HADHW 5 HVRXURHV
YHVNERP P XQIFDARQV 3 LDPWRHV
$GYRFDA DQG/ HJ IMDMRQ
8 QGHUAMIQGIQ RI 5HIXOWRU %RGIHV 7KDWMP SDRWKH 9HWIUQDY 3 URIHWMRQ

7KH3RZ HURI 7HQ/ HDGHUKIS 327/ 3WRIWDP LV GHVLIQHG VR FXGRYDW GDGHUAKLS FDSDAW LQ UHAHQWI LDGXDWAV DQG SURYIGH
GDUIQ) H SHUHQRHV WDWZ LGHQUFK WH LQGIYIGXDADQG EHOH IMIKH LQGIYIGXDOY SUIDFWFH FRP P XQIW DQG SIRIMWMRQ 7KH SURIUDP
Z LOBURYIGH WIQ UHFHQWI LDGXDWAV JUDGXDWMG |LRP D FR@UH Rl YHWUQDY P HGHQHZ I D' 90 GHIUHH Z IWIQ WH OWYMQ\ HDLW/
Z W BDGHUKLS GHYHBRSP HOWHWRQV

7KHW LV QR FKDWH | RUSDUAFLSDVIRQ 3 BIDVH LHDFK RXWWRR 5\ DQW P YP D RU U \ RX DUH LOWMALHWIAG LQ GIDWRLP J P RWH
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