2 XUWRU
2 XUSHRS®

$ QXDCB HSRY



1 RURDI&RP P XQW + HDOK DQG &DUH 1 +6 7KW1 &+ & LVGH LOHG DVD' HSDUWR HQWRI + HDOK DQG 6RADOSDIH ' +6& JURXS ERG\ DQG VKK
LVUHTXLLHG VR SXEQK DVD MQJ B GREXP HQWD VIKUHH SDUADQQXDOHSRUADQG DFFRXQW 7KH $ QQXDCE HSRUADQG $ FFRXQW LY VHWRXWDVI RARZ V

3HURWP DQFH 5HSRUV
¢ 2 YHMHZ
 3HURWP DQFH$ QDOMY

$ FFRXQUIELDN 5HSRWV
«  &RUSRUDWA * RYHUQDQRH 5HSRUWV
e 5HP XQHIDARQ DQG 6Vl | 5HSRUV
e 3DUIDP HQUY $ FFRXQUZELDN DQG $ XGIWE HSRUV

) LQDQADOEVIVAP HQWV
7KH WAXPAXUH Rl ViKH DQOXDOHSRUADQG DFFRXQWILY GHVAUEHG LQ VKH J RYHLOP HQW) LODOADCEHSRUAQJ 0 DQXDO)5HD ' +6& JURXS ERGHVP D\
RP IMKHDGLQJ VRUVHRARQVZ KHUH VIKH. FRQVGHUVIKDKHVH DUH QRWUHBYDQW EXWWAKH AKPAUH R VIKH VKUHH SDUADQOXDOHSRUADQG DFFRXQW
RXVIOHG LQ VIKH * LRXS $ FFRXQWQU 0 DQXDO* $0 P XWAEH DEKHIHG VR



$ EEUHYIDVRQV XVHG 1Q WLV UHSRWV

&&6 &DP EUGI H\WKULH &RP P XQW 6HXYAHV1 + 6 7KWV

&4 & &DH 4 XDOW &RP P IWRQ

((& ( DVARI ( Q1 M@QG &RP P XQW +HDOK DQG &DUH 1 +6 7KWV
1&& 1 RURDI &RXQW &RXQHO

1&+ & 1RURM&RP P XQW +HDOK DQG&DH1 +6 7KWV

1(° 1RQ ([ H-XWH' LLHARU

1+6( 1+6 (Q@QG

1+6, 1+6,P SIRYHP HQW

3&l1 3UP DUy &DUH1 HVE RNV



6VUKRAXWH



* HOHIDCBUQAS BN

* IRXS $ FFRXQWQJ 0 DOXDO* $0 I XLGDQFH VHWRXWAKH P LQIP XP FROMQWRI RXUDQQXDOHSRUADQG DFFRXQW %44 RQG WL KRZ HYHU

1&+ & KDVHQXKUHG VKDADGGIMIRQDALQI RUP DARQ LVIQFXGHG Z KHUH QHRHWDU . VR UH GRANKH SRVMRQ RI VIKH 7UKMAZ IVKLQ VIKH FRP P XQIW DQG
JLYH X1 1 LEHQAIQI RUP DARQ VR P HHWAKH UHT XLLHP HQWRI SXEQF DAFRXQUZELDV 3DUAS R VIKH ) LODQADCEHSRUAQJ 0 DQXDO)5H)  VHWRXVWKH
SXIBRHV SUQAS®N DQG EHASDRAFAH LQ | LQDQADOHSRUAQ) ,Q HWEQKIQI VIKHVH VIKH) 5HO P DNHVD QXP EHURI UH HIHQRHVVR VIKH ) LQDQADO
5HSRUAQJ &RXQAOV-X® SXEQFDMRQ RI * XIGDQRH RQ VIKH 6WIDVJ LF 5 HSRUA/5 HSRUAQU LHTXILHP HOWH, SUHWHG LQWKH) 5H) DQG* $0
DSS® VKKHVH SUQAS®VVR VIKH SUIHSDUDMRQ R DQQXDOUHSRUADQG DFFRXQW

6SHAL LF UH HIHOQRH VP DGH VR VKH DSSTADVWRQ RI VKH FRQAHSVARI P DVAUD@MWV VR VWH 3HU RWP DORH 5 HSRUADQG $ FFRXQVIZELDN 5 HSRUNVE QBW
H SCAWD SHP MWMG VWKH FRQFHSWRI P DVWAUDOW FDQOQRWEH DSSTHG VR CVFBRVXUHYV UHT XILHG

° % WH*3$0 DQGFROHTXHMD WKH) 5HO

* % @Z RUE\ LHIXOMRQ

e 3WRP XODWIGE\ +0 7UDMXU VKURXIK 3XEQF ([ SHQGIWXUWH 6\ WP SDSHY/ :  KHUH DGGIMRQDAQ RWP DARQ VSWIRIGHG 1 &+ & KDVHQUXUHG
VWDWHKH GMVFRKHRI LQIRWP DARQ P HHWWH SUCQAS GV DQG SWDRARHY DV G-MIILBIG LQWH ) 5HO  1Q | RUAH | RUVKH | LQDOADO HDU

$ FFRXQE®1 2 | | LFHUS HVSRQMELDARV

7KH $ FFRXQUDE® 2 | 1 LEFHUKDVVBNHQ SHIRQDOUHVSRQUELDV | RUVKH DQQXDOUHSRWADQG DFFRXQWDQG VIKH MGJI P HQWUHT XLLHG | RUGHWALP LQLQU
WDWMLY| DIU EDDXQRHG DG XQGHIWIOGDE®! 1 + 6 ERGHVDUH QRWHT XILHG VR FRP S® Z WK WKH S8 . &RGHRI &RISRUDWM * RYHLODQRH + RZ HYHU
1&+ & FRP SQHVZ MK WH 1 +6 ( QI @QG 0&RGHRI JRYHUDDORH | RUL + 6 SUIRYIGHUWKWAL Z KIEK FDP HIQWR IRIFHIWRP  $SUO $VD' +6&
ERG 1&+ & KDVIQFOXGHG D 6VIVMP HOWRI ViKH $ FFRXQUZE® 2 |1 LEHUV5 \SROUELDAHVZ LWKLQ WH $ FFRXQUDELDN 5HSRUVS GGVMRQD® DVDQ

1+6 WKW1 &+ & KDVIQFXGHG D 6VIWP HOARI ' LLHARWY/ 5HVSRQUELDAHY

7KH&KIH ([ HRXVH DVVIKH $ FFRXQUZE® 2 |1 LFHUKDV\L] QHG DQG GDVWAG VKH | REIRZ LQJ Z VKL VIKH DQQXDOUHSRUADQG DFFRXQW\R FRQI LLP
DGKHUHQPH VR VKH LHSRUAQJ [ LDP HZ RWN

e 3HURW DQFH 5HSRWV
o $FRXQIELDN 5HSRUNVZ KLFK LOFRUISRUDVIAVVIKH &RUSRUDW * RYHUODQRH 5 HSRUAGVIDWP HOWDQG VKH 5 HP XQHUDMRQ DQG 6VIDl | 5HSRUV
o BVIWP HOAR! ) LODQADOBRMMRQ






3HURW DORH 5SHSRWV

7KH SXIBRWH R VIKH SHU RWP DQFH VHRRQ Rl VKH DQOXDOHSRUAL/VR SLRYIGH LQI RWP DARQRQ 1 &+ & WP DIQ REMIPAYHYDQG ADVIAJ LHVDQG VKH
SUCASDONNVIKDAII DRHV

7KH UHTXWWHP HOWRI ViKH SHU RUP DQRH UHSRUADUH EDVHG RQ WKH P DALY LHT XLLHG VR EH GHDOZ LK, LQ D 6WIVM LE 5 HSRUADVVHWRXWQ &KDSWU - $
Rl 3DUV Rl WWH&RP SDQIHVS FW DVDP HQGHG E\ 6, 1R 7KH &RP SDQIHV$ FW BWDWAT LE 5HSRUADQG ' LLHARYY 5 HSRUWV

5HI XOMRQV

1&+ & FRP SQHVZ MK WWH $ PADVDGDSWAG LQ VIKDAMXAHDW IMHOD DVLL MZ HUH D TXRWAG FRP SDQ 7KH SHU RUP DQRH UHSRUALY LHT XILHG VR KDYH VE R
\HARQV D -SHURWP DQFH RYHWYLHZ . DQG D -SHURWP DQFH DQDOMY,  7KH UHSRUALY| DIU EDDQRHG DQG XQGHINBQGDE®! ,Ql RI WDSKLEVDQG YIVKDCDIGV
DUH XVHG Z KHUH WH FDQ HOKDQRH XVAY, XQGHINMBQGLQ) RI VIKH UHSRUV) RUL + 6 WKW SHURUP DQRH Rl ViH RUI DOMDARQ LQ ERVK ViKH RYHUYLHZ
DQG SHURUP DQRH DQDOMYFRYHWD@DVSHAWRI SHURUP DQFH DQG QRWRQD | LQDQADO

7KH SHURWP DOPH UHSRUAKDVEHHQ \LJ QHG DQG GDWIG E\ WH &KIH ([ HAXVYH DVVIKH $ FFRXQUDE®! 2 |1 LEHU 2 XU( [ ALODOS XGVRW/KDYH IHYIHZ HG
WKH 3HURUP DQPH 5 HSRUAI RUFRQUMMOQR. Z [V RAHULQI RUP DVMRQ LQ VIKH | LODQALDOWRVMP HQW 2 XU( [ WALDDCS XGLVRWY/KDYH UHDG IKH LQI RUP DRQ
LQ ViH DQOXDOHSRUADQG UH HUVRR WLYLQ VIKHUDXGIWWHSRUV

3HURW DOFH RYHWLHZ

7KW VHPARQ LOFOXGHV
e $ \KRUMXP P DU H S@IQQI WKH SXISRWH Rl VIKH RYHUIHZ \HAIRQ
e $ WDWP HOWUWRP VIKH FKIH H HRXWWWH SURYIGIQU VHUSHUSHPAYH RQ WWH SHURWP DOFH R ViKH RU DQMVRQ RYHUVKH SHURG
e $ WDWP HOWRI VIKH SXUSRVH DQG DRAYMEVRI WH RU DQMMRQ LOFXGIQ) D EUH GHVAUSVRQ Rl VKH EXMOQHWP RGHODQG HOYLLRQP HOW
RLI DQVDRQDOWAXAMUH RENMIPAYHY DOG DT LHV

e $ SHURUW DQFHDSSWDN\DCZ KK SIRYLIGHVD M QRSMVRI VKH SHURWP DORH DQDOMY DQG DQ DWHWP HOARI WH1 &+ & VSWRIIHWWRZ DGV
GHOYHUQJ IWREMPWYHV

3XWBRWH R VW(H SHURW DOFH RYHWYLHZ

7KH SXIWBRWHRI V(H SHURWP DOFH RYHUIYLHZ VR J LYH WWH XVHUD \KRUWARXP P DU VADWSIRYIGAVWHP  Z I \XI | LHHQWQI RUP DARQ VR XQGHUINMIQG
VH RW DOMOMRQ IWSXIBRVH VKH NH UM\VVR VKH DRKIHYHP HOWRI IWRENMPYHV DQG KRZ  IMKDV SHURUWP HG GXUQJ VKH\ HDU

7KHRYHYHZ LVHORXIK IRUWH @ XVHUVR KDYH QR QHHG VR GRRN | XWKHULOVR VKH UHMARIT VIKH DQOXDAHSRUADQG DAFRXQW XQBIWWH Z HH
LOMAHWHG LQ | XWKHUGHVIALCRUKDG \SHAL LF DAFRXQVIZELDNV RUGHAMRQ P DNIQJ QHHGVVR EH P HW



&KIH ([ HEXVWYHV 6VIVAP HQW

7KLV$ QQXDOB HSRUAP DUNVDQ P SRUBQWP RP HQWQ RXUKIWRY  DVIVWZ L@EH VIKH | LODOUHSRUAZ H SXEQK DV1 RURM &RP P XQW + HDOK DQG
EDIH1+67KMNV1&+ & )JWIRP  $SUO  RXUSHRS®I DQG HYIFHVZ LOVRLQ Z WK &DP EUGJ H\KILH &RP P XQW 6HUMEHV &86 VR IRWP ( DWARI
(QI@QG &RP P XQIW + HDOM DQG &DUH 1 +6 7UKMN ( ( &

$VZHBRRNEDAN ZHGRWR Z I ULHDCSUGH : HKDYH WIHP DIQHG XQZ DYHUQJ LQ RXUI REXVRQ FARP SDWRQDWA DQG KLJK TXD@N FOWH 7KDWWDP H
FRP P WP HOWZ L@J XIGH XVDVZ HP RYH LOR VKH QHZ  RU DQMVDWRQ

7KHP RWAIP SRUBQWP HDVXLHRI TXDOW LD D VWH H SHUHOAH RI VWKH SHRS®1 Z H\VHOH WV WHMH RUH H WHP HO HORRXWDJ LI VWMDWRQAH
DJ DLQ VHUFH XVHY/ KDYH SWIRYIGHG KLJKO® SRVWWYH | HHGEDAN 2 | WH LOGVNGXDAYZ KR UMVSRQGHG VR VH ) UHQGVDQG ) DP 1O 7HVATXHWARQ
GXUQJ WH\ HDU UHSRUMG VKDVWAKH VHUYLFH WKH UHAHLYHG Z DVYHU JRRG RUJ RRG

2 XUWRI | | HHGEDAN WVHTXD@ SRZ HUXO, DP  SGDVHG VKDWRXUOMWAWAMA | \XWYH \KRZ V Rl FR@DIXHVZ RX@G UHHRP P HQG 1 &+ & VRVKHU
RZ Q1UHQGVDQG I DP O | RUFDUH Rl RXUWII I Z RX@GWIHRP PHQG 1 &+ & DVDSOFHWR Z RN VKH KL KHWADWI 1 RUD FRP P XQW WKW

QDARQD®

7K\ HDUDOR \DZ \KH SXEQEDWRQRI WH1+6  <HDU+ HDOIK 3@Q Z KLEK VMRXWIKUHH DP EIMRQVRI WKUMQJ [LIRP KR\SWDOR FRP P XQW
FDUH MENQHWVRR SUHYHQUWRQ DQG DQD®RI XH VR GLI VDO 7KHVH P LURURXURZ Q DP EMRQV $ VBDGHW/LQ FRP P XQW KHDOK Z H \HH RSSRUMQMEHV
VR \IKSSRUMKLY/0) I RUWH ) XW(UHL DI HQGD ERVK Z LWKLQ RXUVHUYLFHVDQG DRIRWWKH AP H DUH DRAYHO GHYHRSIQI QHZ Z D\ VR KHE
GHOYHUVKHH \KLLWI RURXUFRP P XQMHV

) LODQADE  VIKH HOYLLRQP HQAUHP DOV GLLI LEXO\DRRWWKH 1 +6 DQG 1 &+ & KDVORWEHHQ LP P XQH VR VIKHVH FKDABIQI HV ' HVSIWWA WY RXUWDP V
KDYH LGHQW HG DQG GHQYHHG H | LFHQAHVVIKDAKDYH KHSHG XVUHDAK D SRVMIYH SRMRQ :  H Z La@FBRVH IKH \ HDUZ VK e P LAIRQ \KLBOV
(YHU VHUYLFH Z WKLQ VIKH 7UMAKDVH DP SGVRI H FHPIQWSWDRAFH DQG |, Z DQWR RITHUP \ KHDUMHEWKDOQNVVR RXUWEI | DQG YROQWAHY Z KR\H
GHGLFEDWRQ P DNHVRXUVHWYIEHVAR FDUQI  FRP SDWIRQDWA DQG H | HAAWH



$VZ HWDQUMRQ LOR VKH QHZ 7UMVRXUFRP P VR HOMWR FROAOXLQJ VR P SLIRYH RXURXWVDQGLQY  SHYRQ FHQWHG FDUH Z LAUHP DIQ DAKH
KHDUARI HYHYWKIQJ Z HGR : H@RNIRW DG VR Z RINQI FRVHO Z [ RXUSDAHQW SDUAIHY DQG FRP P XQWHVDVZ H HP EWDFH iKH

RSSRUXQMHAY DKHDG DQG WMYH VR P DNH DQ HYHQ J UHDWAUGL | HIHOAH | RUWH SHRS®1 Z H VHUYH

: DWP KHIDWV

4 )

/\ QGD 7KRP DV
&KDW 1 RURDI &RP P XQW + HDOK DQG &DUH 1 +6 7UKW

(
\_

0 DMHZ : LQQ
&KIH ([ HEXVAYH 2 111FHU 1 RURDI &RP P XQW + HDOK DQG &DUH 1 + 6
7OV




3XWBRWH DQG DAAYIMHVRI 1 &+ &

7KIVRYHYHZ SWIRYIGHVD \KP P DU Rl VKH 7UCWAWEDANT LRXQG VHUYIFH SRUARIR LQFRP H DIP VDQG DVSLLDARQV DVZ HODVRXUDSSURDAK VIR UM
P DQDJ HP HQW

1&+ &Z DVHWIEQKHGRQ 1RYHP EHU VR SURYIGH FRP P XQW EDVHG KHDOM DQG FDUH VHUYLEHV 1 +6 WKWAZ HUH HWREQKHG XQGHUVKH
1 DMRQDO+ HDOIK 6HUYLFH DQG &RP P XQIW &DUH $ FW Z MK HDK 1 + 6 WKALQGIVIGXD@® EHQI HWREQKHG E\ 6VIWKVRY ,QWAKP HQW1 &+ &
UH HIHOAH R BHEHVDUH FRP P IMRQHG E\ WH 1 RURDIDQG: DYHQH QM IDWIG&DIHYRDG 1 © ,&% 1 RURM &RXQN
&RXQAO1&8 DQG1+6 (QUOQG 1 +6(

- H UHSRUAKQGHUVKH $ FFRXQW'  LUHPARQ GHVMLP LOHG E\ WH' HSDUR HOARI + HDOK 6HPUHVIDY RI 6V DQG DSSWRYHG E\ WWH 7UHDKU 7KH
$ FRXQW' LWHPARQ LVP DGH XQGHUVKH | RERZ LQJ B IMDMRQ 1 DAWRQDOF HDOK 6HUMFHS FW ~ &KDSWAU ~ 6FKHGX®!  3UHSDUDMRQ Rl DQQXDO
DFFRXQW 7KH 7UKMARDUG LV DFFRXQUBE® VR 1 + 6 ( QI @QG

: HDUHRRP P XQW KHDOK DQG VRADCADIH\SHADDMVIRUL RURGIDQG: DYHOH 1 @ GHOYHUQI P RIHWDQ  VHIYBEHVVR D SRSXOMRQ RI
RYHU SHRS® : HEHIHYH WDW RX DUH ERWHAUNVHUIYHG Z IWILQ\ RXURZ Q FRP P XQW DQG Z HZ RWIN KDUG VR EUQI RXUH SHIWAADUH VR
SHRS®I FRHWR Z KHHVKH @QvH DQG Z RWN 1Q RXURRP P XQW KRVSIMIXY Z WKIQ* 3 XU HUHVDQG LQ SHRSBLVKRP HV

© HZ RINZ MK RXUFRP P XQVHVVR [P SURYH DQG P DQDJ H VKHUKHD@K DQG P HALFDOFRQGMRQVDQG P LQIP VH VKH QHHG | RUMHP VR EHLQ
KR\SMPO: HZ RN FRADERIDAWYHD Z WK SDMHQWDQG SDUHW\R RITHUD\DIH SHORQDODVHG H SHUHQRH GHOYHHG Z WK H SHIAMH DQG FDUH
7KLY UHSRUMHWRXWRXUP DQ. DFKIHYHP HOWRYHUWH @V P RQWV | RPXMQI RQKRZ Z H KDYH \KFRHW X@ [P SUIRYHG H] IMAQU \HYLFHVDQG
LOWRGXFHG LOQRYDARQ LQ @OH Z WK RXUDIP VIR GHOYHUNHUYLEHVVIKDW

e $H®D® DAFHWE®! SWRYIGHG FRH VR RULQ SHRSBLIVRZ Q KRP HV

e $UH SWRYIGHG VR VKH KL KHWAWBQGDUG E\ \NLABIG DQG FRP SDWRQDVM Wil |
+ 3WRP R JRRG KHDOK DQG VKH SUIHYHOARQRI LOKHDOK

o SHGXFH LOHTXDDAHVDQG HQUKUH HTXIW Rl DFFHW

o $UHLOMI UDWIG DRIRWKHDOK DQG \RALDOFDUH -ERXQGDUHV,

e $WHIRPX\HGRQP D] P IMQI DQ LQGLYLGXDOV SRIMAMDODQG LOGHSHQGHQRH



7KH 70KMAZ LOFRQUWOXH VR Z RN Z I LOWAT UDWAG FDUH M WPV DQG GRADCDXVWKRUMAVVIR UHGHMI Q VHUFHV VR MIXSSRWAWKH DRKLHYHP HOWRI GBRFDO
SOQVDQG NRION R DG SOQV 7KHVH SOQVZ LAHNXIH WDWZ KHH WY FIQIFD@ DSSUIRSUDM VHIEHVZ L@P RYH | UIRP VKH DRXVM KR\SIVIZO
VAWM VR WH FRP P XQW P DNLQJ V\(H VHUYLFHVP RUH DAFHWIE®! | RUSDWHQW DQG FRWAH | HRAYH | RUWH X WP DVD Z KR®A

1&+ & ZRINWVZ MK M WP SDUWADHWWR LGHOWI\  LOHT XDOAHV XMQI DQ LW UIDWAG DQG ARAERWDWYH DSSURDK VR HOVXUH DFFHWI RUD@ 2 XU
FOQUIFDOGUHARYY GG RQ FIQUFDCSDWKZ D\ VZ WKILQ VKH 7UXMVAXK DVGDEHWAV Z RXQG FDUH DQG HQGRI @WH VIR HVXUH RXUVHIYFH RI THULVI W RU
SXWBERWH P HHWWH QHHGVRI RXUSRSXOMRQ DQG SWIRYIGHVKLIK TXD@W FDWH | RUD®

: HXVH EXMOHW LOW HQPH DQG GDVID VR WK® XQGHUWBQG RXUSRSXMMWMRQ QHHGVDQG | REXVDUHDVVRR VLD HWKHDOM LOHT XDDAHY

7KH 7UKWFDQ EH DI | HAMG E\ D YDUHW RI' 1 LODQADO FIQIFDO RSHIDARQDCDQG LHI X@VRY  UMWDQG XQFHWIIQWHY 7KH RW DQMMRQVUMN
P DQDJ HP HOAMADWAI\ FOUL LHVUASRQOUELDN | RUVKH LGHQW LFDARQ  DWHWP HOWDQG P DQDI HP HOWRI UM VKLRXJ KRXVWAKH 7UKW 7KH 9RDUG

UHVIDLQV XGAP DV UMVSRQUELDA | RUVIKH 7UKAY UMN P DQDI HP HQWI LDP HZ RUN DQG D | RUP DOUMN P DQDI HP HQWK AP LVIQ SOFH VR LGHQW\ DQG
HYDOXDVIA ERVIC LOWALQDCDQG H WALDOUM\V

7KH 9%RDUG.VDXGWARP P WWH UH XOUWD WHYLHZ VVADWA LE UMWV &RP SROHQAMWRI WH UMN UHJ IMAMUDUH UHYIHZ HG B\ RUKHUYRDLG
\KEFRP P IWHHV ) XUKHULQI RUP DARQ RQ UM P DQDI HP HOWSLRFHGXUHVLY SLRYLGHG Z IMKLQ VIKH DQQXDOJ RYHUODQRH WIDAMP HOARQ

7KH QDUDWYH LQ VIKH | RERZ LQJ SHU RUP DQRH UHSRUAP HHW D@KH UHT XLUHP HQWDQG GVFBRVKXUHVRI DA LE LHSRUNVDVUHT XWLHG E\ WKH
&RP SDQIHV$ AW

1+6 6\ WP 2 YHULI KW WP HZ RIN VHI P HVIMRQ

7KH1 + 6 RYHOI KW WP HZ RIN UIHSOAHVWH 1 + 6 M WWMP RYHUJI KW WDP HZ RINITRU Z KIFK GAVARUEHG 1 + 6 ( QI @QG.VDSSWRDHK R
RYHII KWRI LOWMI UIDWAG FDUH ERDUGV &9/ DQG 7KWV

7KLVIWDP HZ RUIN RXVIQHV'1 + 6 ( QI @QG.VDSSURDAK VR 1 + 6 RYHULI KWDQG VD@ QHG Z IMK ViKH DP EMRQVVHMRXWQWKH 1 +6 / RQJ 7HP 3@Q DQG
WKH 1 + 6 RSHIDWRQDOS@QQLQ) DQG FRQADPAQ) J XIGDQRH ,WDOR UH GRWVIKH \LJ QLLLFDQUWAKDQU HVHQDE®IG E\ VKH + HDOIK DQG &DUH $ AW
LQFXGLQI VKH | RUP DOHWRE@KP HOWRI LI LDWAG FDLH ERDLGVDQG VKH P HULQJ Rl 1 +6 ,P SIRYHP HQWFRP SUMQJ Rl 0 RQVRUDQG VIKH 1 +6
7O HYHRSP HOAS XWKRUW LR 1 +6 ( QI @QG



7KH I WDP HZ RUIN GHVAUEHVKRZ VKH RYHULI KWRI 1 +6 7UKMV | RXQGDMRQ WKWV DQG LOWAT UDWAG FDLH ERDUGVZ L@RSHIDWM 7KLVAKSSRUVRXU
DP EIMRQ | RUM WP BIG GHOYHY RI LQWAT UG FDUH 1O @OH Z WK VIKH GLLHPARQ Rl WDYHOHMRXWIQ VKH 1 +6 / RQJ 7HP 3MQ LW DAQU FDWH
OH WIWMSVVR EXLAEEQ] WARQI DQG Hi | HRAYH LOWAT UDVAG FDUH \X WP VDFLRW/( QJ @QG DQG VIKH J RYHLOP HQW/Z KLV SDSHURQ LOWAT LDARQ +
-RIQIQJ XS FDUH I RUSHRS® SOAHVDQG SRSXOMRQV

1&+ & KDVEHHQ SORHG 1QVHI P HOWRQH GAVRUEHG DV OFRQMMWHQWD KL K SHURWP 1QJ DARWWKH RYHULI KWKHP HV &DSDELOW DQG FOSDAW
UHTXIWHG VR GHDYHUWKH , &6 | RXUI XQGDP HOWCEXISRVAV LY Z HOGHYHERRSHG 1 1 R VSHAL LIF \IXSSRUAQHHGYKDYH EHHQ LGHQW IHG  DQG VKH 7UKMALY
RITHUQI SHHUMXSSRUMWR RWKHU7UKMVLQ VIKH M WP

6DV LF DQG DQOXDOSURUMHY

TKIWVHPARQ Z L@WKRZ KRZ 1&+ & P HDWUHVIWSHURWP DQFH Z MK D P RUH GHVBLOYG LOW LDWIG SHU RUP DQPH DQDOMYDQG GRQJ MLP
H SHQGLWXUH WHQG DQDOMY 7KH SHURUP DQPH DQDOMYVHPRQ LOFXGHV SHU RUP DQFH DRRW\KH | RERZ LQJ GRP DIQV

¢ WD LF 3HURUWP DQFH
2 SHIDARQDCBHURWP DQFH

e 3DAHOWDQG &DUHU( [ SHUHQRH

o BXWRLQDEION * IHHQ 3@Q 3HURWP DQFH
e ) LQDQADMBHURWP DOHH

" XUQI WH\ HDUWH 7UKMAK DV SURI LHWHG W S@QV DI DLOWAD@IW RSHIDWRQDA REXYDUHDVDQG FROMMMQWZ IK WWKH UHYLHZ Rl WADVMT LF SURUMBRY
QR LHYMRQVWR VKH RSHIDWRQDOSURUW DUHDVZ HH P DGH LQ



6VWDWAJ LF SHURUP DORH

TKH1 &+ & 7TUKMABWDVWT\ Z DVGHYHRSHG E\ \WWKH 7UKMV/RDUG Z RINQJ LQ FRVH FRQUXOIMRQ Z IK RXUGDGHUKLS WDP V : HDAR
XQGHYWRRN HQJ DI HP HQWZ I RXUH VMLRDOWINHKR@HY/

,Q GHVALP LQLQU VWH 7UCWVFRP P VP HQWI RUHDAK RI VIKH | LYH DA LE SURUMHV| RU Z HHQUXUHG DQJ QP HOAZ IV RVKHUNH\
D LV SRTAHV DQG J XIGDOAH LOFXGIQI VKH REMPAYHVRI VIKH , QW) LDWAG &DUH YRDUG &DILH 4 XDON &RP P MIRQ DQG QDMRQDODQG

UHJ LRQDOLHTXLUHP HQW



2 XUSURUMHV

L QWH | RIRZ LQJ VHAMRQ Z H RXIOH RXUSURI UHW/DJI DIQWARXUI LYH ADWAT LE SURUMHY , QFOXGHG DUH H DP SGVRI DRAMW VKDAKDVEHHQ
FROMGHHG E\ LOGIIGXDOWADWA] LE SURUW GDGVZ KHQ DWHWIQI IKHUDWKWDQRH Rl SURI LHWILQ GHIYHUQ) WDWSURUW 7KLIVIVE\ QR P HDQV
D FRP SUHKHQUYH QX\RI DLQVDWYHVEHQ) GHIYHHG DARW1 &+ & EXWGHP ROWMWAVARP HRI ViKH Z D\ VVKDAZ H DUH GHQYHUQU UHDO
FKDQJ H -RQ VWH J IRXQG. DQG Z RINQJ Z MK SDUQHY/DALRW1 RURDIDQG :  DYHQH VIR KSSRUMKH GHIYHY Rl VIKH DWW\

( DAK VWDV LF SURUW KDVEHHQ J LYHQ D UHG DP EHURUJUHHQ UDWQJ ,Q\WXP P DU SWRJ UIHWIQ D@ LYH DUHDVIVIRRG DQG Z H DUH J HOHD@
RQWDAN Z IMK \RP H DUHDVQHHGLQI | XWKHUI RFEXV DQG RWKHY DKHDG Rl VFKHGX®1

Q ZHHP EIDFHG D QHZ * URXS P RGHODQG Z HUH \KEVHT XHQWD DXVKRUVHG VR P HU H Z IV &DP EUGI HVKLLH &RP P XQIW 6HXMFHV1 + 6
7TXWV&E6 RQ  $SUO VR EHFRP HVKH ( DVAR! ( QI @QG &RP P XQW + HDOK DQG &DUH 1 +6 7UKMV( (&  $VSDUARI VKLY SURFHWD QHZ
&QOQIFDODQG &DUH BWDVAI\ KDVEHHQ GHYHIRSHG DQG DGRSWAG [ LIRP ~ $ SUO 7KL NXSHIHGHVVIKH SUHYLRXV DM LHVRI

1&+ &DQG&&EH 2 XUQHZ &QOIFDCDQG &DUH BWDWA\ UHARI QLVHVWH FKDQU HVLQ VIKH 1 + 6 DQG ViKH RSSRUMQIVHY DQG FKDABIQI HVVKLYEUQI V
WKH 7UMADVZ HODVVIKH SLRIUHWP DGHRQ 1 &+ &.VWADVWAI LF SURUMHY

$ J DLQWMKH EDANJ LIRXQG RI WHQHZ ( ( & VADWAT\ WKLY VHARQ SURYIGHVD KL K GIYHORYHWIHZ RI RXUSURJ UHW DI DIQUWARXUMADWI LF DIP V
WURXI K GHIYHY Rl RXURSHIDWRQDA RFEXVDUHDV



" HHSHQQI RXULQWAT UDARQ Z LW SDUYRHWY/

© HKDYH P DIQUILOHG RXUSURI UHWZ IV HP EHGGLQI FROUMMOWP RGHYRI RSHIDWRQ DRLRW3@AHV 1Q SDUAEX@UKURXJ K RXUGHIYHY Rl

VHUYFHVLOQ SDUHUKLS Z IV 1 RURM &RXQW &RXQAO:  H IHQHZ HG RXUFRQADRXDCDUDQI HP HQWXQGHUD BHAMRQ  DIUHHP HOWWRP  $SUO
| RUMKUHH \ HDW/Z VK D | XUAKHUMI \ HDU/ DYDIOE®! XQGHUWKH DI UHHP HQW 7KLY SDUAHUKLS P HDQVZ H FDQ \IKSSRUASHRS®! VIR @QYH Z HTDW

KRP H P LQPP MHDQ. VP H\SHQWQ KR\SIMDADQG E\ VKSSRUAQ VMHP P RUH H | HAAYHD 1Q WHURZ Q KRP HV UHGXFH VIKH LP SDRARI LOKHDOK

© HDWHFRP P WMG VR ViKH GHOYHUY Rl 3@FH EDVHG FDUH Z LWKLQ RXUQHL] KERXKRRGVDQG KDYH IH FRQI LLP HG QHLJ KERXWKRRG FDUH DVRQH Rl RXU

| RXUSURUW VHUYLFH DUHDVZ IWKIQ RXU&@QUFDODQG &DIH 6VWDWAT \



&DVHWXGHV
$VSDWARI D WUHH \ HDUFRRP P DWRQHG SIRMPW+ HDOKZ DVK 1 RUR®I HQJ DI HG Z I SDMWHQW VWHUUHDWYHY DQG Wl | VR XQGHUINMDQG

H SHUHQPHVRI ViKH LOSDAHQAS HOHUDOUHKDELOVIMRQ \HUYLFH

8 MQJ \XUH VDQG AKPMUHG LOMUYLHZ V IKH WXG. H SERUHG VIKH | X@UHKDELOVIDARQ NRXUQH,
e 7UDQMHUIWRP DFXVM FDWH

o, QSDWHQMHKDELD/MRQ Wi

e 3RVAGMKDU H H SHUHQRHV

&DUHY + RVSIMDOYRRNGW

) HHGEDAN I UIRP  XQSDLG ADUHWY/KLI K@ KWAG D @AN RI FRP P XQIEFDMRQ DQG LOYROHP HOWZ KHQ WH SHORQ VKH FDUH | RULVDGP MG VR KRVSIVIZO
,QUASRQWH D FR SWIRGXHHG &DUHY/ + R\VSIWVOYRRNGWZ DV SLGRVWG DW

e 6ZDIKDP &RP P XQW +R\SWMWO
e ' HHKDP +R\SIMO

7KH SIBRWSKDVH SUIRYIGHG YDOXDE®! LM KMDQG QI RUP HG W(H SLIRGXPARQ Rl VKH | LQODOYHMRQ RI VIKH ERRNBIW 7KLVZ LOORZ  EH LRMIG RXW

e $ARWDDL&+ & LOSDMHONKQW
e $FARWWH Z LGHU1 RUR®! KHDOK DQG FDUH \X AP

7KH ERRNGMDLP VVR P SLRYH FRP P XQIFDRQ SDUHUKLS Z RINQJ DQG \VKSSRUAI RUXQSDIG FDUHYDWAH SRIQWLQ VIKH SDAHQURRXUOH



SXEQF KHDOK URMA

7KH ,Q HAMRQ 3UIHYHMRQ DQG &RQWRO ,3D&  \HUMFH FRQWQXHG VR SLRYLGH \SHADDMWWKSSRUADARW 1 &+ & DQG WH Z LGHUL RURMI DQG
© DYHOH M\ VWP  FROMEXVQJ VR LQI HAARQ SIHYHOURQ RXVEUHDN UMVSRQWH DQG EURDGHUSXEQE KHDIK P DQDI HP HOW

$ NH HOKDQRHP HQWAKLV\ HDUKDVEHHQ WKH LOARGXPIRQ Rl D QHZ GHFRQVBP LODARQ XQIWILQRUHMQI GRADOFDSDELDN VR UASRQG R + LTK
&ROHTXHOAH ,Q HAMRXY' MDVHV +&,  LOFXGIQ) HP HUJ LQJ WUHDWI\KFK DVDYLDQ LQI OXHQ] D

7Z R QHZ SDWZ D\ VKDYH DOR EHHQ LP SGP HOWMG

o/ RRNHG $ | WURKLEHUHQ 6AHHQIQU 11 HG VMP SDMZ D ' HYHBRSHG LQ SDUHUKLS Z IV &KLAHHQVEHIEHY WKH 7XEHIFXGMY 7% \HYLFH
DQG VKH , QU IDWAG &RQWDFHSVIRQ DQG 6H XDO+ HDOK VHIYLEH WHQI WHQLQD VAHHQIQD HDUD LGHQW LFDVRQ DQG \DI HI XDUGEIQJ | RU/ RRNHG
$ 1 VMUGKLAEUHQ

¢ &RP P XQW 0 HKIAGID 5 HIWRQAGVIDSK\ RFRFEXVS XUHXV 0 56$ 3DWZ D ( WREQKHG FREDERUDYHO Z VK VIKH 1 RURM DQG 1 RW LK
8 QLYHWW + R\SLVBODQG WH 4 XHHQ (@ DEHVK + R\SLVBOWR [P SLRYH FRP P XQUW EDVHG LGHQW LFDARQ P DQDJ HP HOADQG | RGRZ. XS

7KHVH GHYHBRSP HOWV WHQI VKHQ GRADCSXETF KHDOK URM@HOQRH DQG HOVXIH WP HO  FRRUGLODWAG UHVSRQVHV DRIRWWKH \X WP



$ WADPAQJ DQG GHYHRSLQI EUADQADQG | XOLHIG WDP V

6V VXUYH  UHVXOV

$ @RXUWDI | Z HH LOYIVHG VR FRP SGMA WH 1 DARQDOL + 6 6Vl | 6XUrH MIVROHRI VKH Z RUGS VAL HWAZ RN RUPH \KUYH VDQG VIKH EHVAZ D\ | RUFREPDI XHVVRR \KDUH
WHUYIHZ VDERXWKHUNRE VIKH 7UKMVDQG VIKH 1 + 6 Rl RXUVKEWRQUWYH Wi | DQG Rl RXUEDQN RQD Z RUINHWYUH\SRQGHG

7KH 1 1QGLQI VDH EHQFKP DUNHG DIDIQW  FRP P XQIW VWKV DQG DUH J LIRXSHG XQGHUWKH VHYHQ 3HRS®1 3LRP MHY DRQJ Z I VKH VKHP HVRI 6Vl ( QJ DI HP HWDQG
0 R



6XUH KLI K@ KW LQFXGH

&REDI XHVIDMG 1 &+ & DERYH DYHUDJ H LQ D@BHRS®! 3LRP VHVDQG 7KHP HV H FHSW
Z HDWH\DI HDQG KHDOIK\  Z KLFK Z DVUDWAG DYHUDI H DI DIQWARXUFRP SDUDVRWY
SRDIXHVIDMG 1 &+ & VKH EHVASHURWP LQJ FRP P XQIW WKW NRIQWZ VK &&6 | RU
ZHZ RWI®{ LE®
&RDI XHVIDMG 1 &+ & H SHIHQPH DERYH DYHIDIH DQG P SLRYHG | IRP @WK HDU
IQ Z H DUH FRP SDWRQDW DQG LQFOMYH  Z HDUHDZ D\ VODWQIQ)  Z H DUH D WDP
DQG P RUD®

R 1&+ & FREDIXHVKDYH KDG DQ DSSIDMDOQWH WY P RQIKY

Rl FREBDJ XHV UHSRUAMKDWIALH WKWAKDVP DGH UHDVRQDE®! DGR HOWVR
HQDE®I KHP VR FDUY RXWIKHUZ RN

Rl FRGDI XHVEHIHYHG VIKHUP DQDJ HUVBNHVD SRMVAYH LOWUHWALQ WH UK HDOM
DQGZ HEEHQJ DQG D\ VIKH 7UCWAVENHY SRVMVAYH DRARQ RQ KHDOIK DQG
Z HEEHQJ

Rl FREDI XHVUHSRUMKDWAKH SHRS®I WH Z RUN Z MK DUH XQGHUVDQGLQU DQG
NQG

Rl FR@DJ XHVFDQ DAFHW FIQLEDOKSHUNMMRQ RSSRUMQHVZ KHQ WIKH. QHHG \R
$.J DIQWAKH EDANGURS Rl FKDQU H LQ VKH 1 + 6 FREDI XH H SHUHQRH KDVGHWMURIDWG
1QVIKH | RQRZ LQJ DUHDV
: HZ RWNIGf LEO®
© HHDAK KDYH D YRLFH KDWARXQW
© HDUH UHRJ QMVHG DQG UHZ DUGHG
©H DUH \DI H DQG KHDOM\
6V | HQU DI HP HQW

: KISWUHX OV LQ VKHVH DUHDV UHP DLIQ DWRUDERYH DYHIDIH WWH 7UKMAZ DQWWKH H SHUHOQRH RI RXUMWRI T VR P SURYH\ HDURQ \ HDU DQG MLV
GAMDSSRIOMI VR VFHH VKDVWWARUHVKDYH J ROH GRZ Q LOQWKHH DUHDV : HNQRZ WHWH VD D\ VP RUIHZ H FDQ GR WR P SLIRYH\ RXUH SHUHQAH Z RINQJ

DARXU 7KXWV

© H UHRI QIVH VIKV\ HDUKDVEHHQ FAKDEBIQU LQI DAWAP HVZ IV SUHWKUH RQ RXUVHIWMEHVIQ VIKH Z LGHUL +6 JBRED®  DQG LQ RXUSHURQDOIYHY / RFADO
WDP VZ L@EH \KSSRUMG E\ +5 96<MOHW 3DWHY/VR DQDOVH DQG XQGHIVEQG WHUUHVXAV VBN Z WK FREDU XHV DQG DI UHH DQG LP SGP HQAD | HZ
DAMRQVVIKDAZ L@IP SURYH RYHLD@WII | H SHUHQRHV 9DOXXIQ) RXUFREBDI XHVLVRQH Rl RXUI RXUMAMDWAI LE SURUMHVLQ RXUQHZ  &EQIFDODQG &DUH

GVWDWAJ\



&DVH WXGLHV &ROAOXLQI 3LRIHWMRQDO HYHBRSP HQW

' XUQ] VKH 700MAHHLYHG e 1Q &RQAQXIQI 3LRIHWMRQDO HYH®RSP HOWE3'  IXQGQ) [LRP 1+ 6 ( QI @QG VIR \KSSRUMKH GHYHIRSP HQWRI FIQLFDO
FRP SHWIQAHVI RUD@IHI IWMUHG 1 XUAHVDQG $ @HG + HDOK 3URI HWRQDY $ +3V

&3' DRAMW Z DVP DQDJ HG VKURXJ K WKH 7UMAV WG BDYH DSSURYDCBURFHW HQWKUQ) VKDAD@ADIQIQ) DAFHWHG Z DV DM QHG Z IVIK VHYLEH QHHGV SURI HWIRQDOUHT XILHP HOW
DQG LQGLYLGXDOGHYHRSP HQAREMPAYHY ) XQGHG DRAMW LOFOXGHG ERW, LQGIYIGXDODQG J LRXS ERRNIQUV Z VK D \LJ QU LFDQWSLRSRUARQ DARFDWAG VIR DFFUHGIVMG FRXUHV Z KLFK
FROAQXHG VR UHSUHVHQMWAH P DVRUW RI &3'  SURYIMRQ DRIRWVIKH RU DQMVVMRQ

$ + 3VGHP RQWDMG D SDUARXOUWD VARQI XSVBNHRI &3'  RSSRUMQMHYV DFFRXQWJ | RUD GIYHORI DRMW KL KHUWDQ VKDWRI QXUAQJ WD |
3WRI HWRQDGS GYRFDWA 5R®A

7KH 7UMAFRQAQXHVVRR WAHQU VIKHQ W3 URI HWIRQDCS GYRFDWA 3% SURYIMRQ \KSSRUAQI Wi | Z HEEHQI  SURI HWRQDOGHYHRSP HQWDQG TXDO P SLIRYHP HQWKURXI K
UHWRUIDAYH VK SHIYMRQ DQG FDUHHUI RAEXVHG FRQYHUDVMRQY $ VRI ) HELKDU WKH 70MAKDY  UHI IWAMUHG 3URI HWIRQDOS GYRFDWAY DQ LOFUHDVH RQ VIKH SUHYIRXVA HDU

P SWRYIQJ 6| ( [ SHUHQHH

7KURXJI KRXW WKH WDP  GHOQYHUHG D EURDG IDQIHRI WD | | RFXVHG SURJ WDP P HVDQG VKSSRUADRAYIHY

. QHZ WML DWHMQGHG | DFH R | DFH LOGXPARQ VHWIRQV DQG ~ BDGHW SDUARSDWG LQ WKH/ HDGHUKLS : D\ LQGXPURQ SURJILDP P H

. 1HDWD Wi | FRP SGMAG FIQIFDOP DQGDVRY WDIQLQ) 6L] QUL LFDQWZ RUN LVXQGHZ D VR WHDP @OH P DQGDVRY WDIQIQI LHTXILHP HOWILQ QOH Z IVK XSGDWG 1+ 6
( QI @QG J XIGDQFH

o 7KH7UKVAFRQUOXHG VR \KSSRUIMWOHVE RINRI 0 HQVO HDOIK ) LA LGHWY SIRYIGIQI ERW QHZ WDLQLQJ DQG UH UHVKHUVAWRQY

« 6V QHVE RWFROWOXHGVR H SDQG ZIWK P HP EHWDFIRWI RXUQHVE RINVDQG VE R Z HEEHQJ J URXSV

. 2YHU Wi | FRP SGMAG FDUHHUFRQYHUDARQV DQG W | UHFRUGHG \KSHYMRQ SOQV

e 6V HQIDJHP HQAUHP DIQHG VARQJ Z MK D U\SRQWH DM VR VIKH 1+ 6 6V | 6XUH D V@ KWHGXPARQ | LRP

«  5HFRIQMRQ DRAMW Z DVH MIQMYH LOFXGLQU SHHUVR SHHU-WBRU QRP IODARQV  67$5 RI SHRRIQMRQEDGIHV DQG  5($&+ $Z DUG QRP LODARQV

+  &DUHHUGHYHRSP HOADPAMW LOFOXGHG ~ QHZ DSSUHOMRHV  DSSUIHQARHWKLS FRP SGMRQV H SDMRQRI 7 / HYHCS@PHP HQW DQG FRQOWOXHG GHIYHUY Rl \KAFHW XCOZ RWN
H SHUHQFH SURIWDP P HV



&ROWOXD® [P SLRYIQ] WIQGDUEVRI H FHEBIQRH

$VSDUARI VKH GHYHERSP HOARI VKH QHZ  &QOLIFDCDQG &DUH BWDWAT\ VKHUH KDVEHHQ 7UWMAZ LGH HQJ DI HP HQWHR LGHOW\ DQG HP EHG D FRQVUMAMQW
DSSURDAK VR WDMQU WIDQGDUGVLQ RXUVHWYIFHVDQG HP EHGGLQ) DQHZ 4 XDON ,P SLIRYHP HOWDSSLIRDAK . H | REXHVIQ WH \ HDULQFOXGHG

1HZ -Z DMQJ Z HD WBQGDUEYDQG SLRAHWHYDOG LP SGP HOVMRQ Rl VKH Z DVQJ Z HODXGMRXVWRP HV
$ HVIHZ R WDIQQJ DQG HGXFDVMRQ

P SOP HOWQI FROUMMQM XDOWV ,P SIRYHP HOWSURFHWHY WDIQLIQJ DQG UHVRXURH DARW1 &+ & DQG &&6 1Q SUIHSDUDRQ | RUP HUJ HURQ
$SUoO

' HYHBRSP HOWRI D 7U0KMAZ LGH FR SUIRGXPARQ DQG FRP P XQIW HQJ DI HP HQWP RGHO

0 HJLQ RI \DIHI XDWEQI SRIAHV SURFHWHVDQG GDLIQ] DAIRWERVK 7UKW

© HKDYH DOR FRQAQXHG VR | RFXVIP SLIRYHP HOWDRAMW DRIRW1 &+ & Z KHHBKDLUDQG QHXURGHYHRSP HQVBOHUNMEHV Z KLFK KDYH ERVK VHHQ
LP SUIRYHP HQWLQ VHUYLFH GHIYHY  DVZ HE&DV SDADWYH DQG HQG R @H FDWH Z KLFK | RWP VROH Rl VIKH FRQUOXLQ) NH\ | REX\VHVZ IMKIQ RXU
QHJ KERXWKRRG FDUH SURUW



&DWHWXGHV 1 HXURGHYHBRSP HVROGHWYYLEH P SLIRYHP HQW

' XUQ) RXUQHXURGHYHIRSP HQIBCDWHWWP HOWBDGVEH] DQ Z RINQJ Z WK SDHGIDWIE DQG QHXURGHYHBRSP HQVBOVHUEHVDRLRW&&6 VR
VBNH D JURXS Z LGH DSSURDFK VR LP SURYHP HQW/( DFK DUHD KDVGLLI HHQAFRP P MIRQHG P RGHY EXWD@ DFH VKH AKDEBIQI H RI KLI K DQG UMQU

QXP EHWRI FKIGUHQ H SHUHQAQ) YHY BRQJ Z DIWI RUDWHWP HQW

$ @ QHG VR VH 1 RU R QHXURGHYHBRRSP HOVOADQM RUWP DARQ SWRI WP P H WWH J UIRXS KDVI REXVHG RQ

e GVDQGDUEMQI DOG WAHDP LQJ SDVKZ D\ VVR HQUXUH FROVMAMQADFRHW

o ([SDQGEQI W@P If DQG FDSDAW VR [P SLIRYH HTXIW RI DFFHW

« P SWRYIQJ GDVD TXD@N VR P RQWVRUHTXIW DQG VIBLI HALQWMYHMRQVZ KHUH GHD\ VDUH J UHDWAY

« (P EHGGQ HDUD DZ DUHQHWDQG RXWHDRK LQ \AKRRAYDQG FRP P XQIVHVVR \KSSRUAQHHGYHDUTHU Z IMKRXWHT XLUQJ D GIDI QRVY

Q1 RURD WHYLVHG WIDJ H DQG WHDP LQJ SDMZ D\ VDUH EHQI GHYHERSHG VIR HQUXUH DWHWP HQW DLH SLRSRURQDW VR HDRK FKL@SVQHHG ) RU
FKLABHQ Z WK BWRP SGf SUHVHOIMRQV WLYIQFXGHVSLARWQ) D RQH GD\ DWHWP HOWSLRAHW 2 $& DQG D | DWMADAN LRXVM VIKDAFRQI LLP V/
DWHWP HOWFRP SBMAG E\ RWHUSURI HWIRQDY KK DV ERFDCDXVIKRUW HGXFDWRQDOSM FKRERI IMVRUFRP P XQIW \SHHK DQG @QJ XDJ H
WKHUDSLV

2 XURWREQKHG WOP If QHXWRCGHYHRSP HWI2O1' WDP KDVEHI XQ GHOYHUQ) VKLVIHYMMHG SDWZ D\ 1P SWIRYIQJ HI I IHHOR DQG UHGXAQ]
DWHWP HONAP HV

5HSRUAQJ SURFHWHVKDYH DOR EHHQ UHYLHZ HG DQG DGDSWMAG VIR WHQJ VKHQ GDVID TXDOW DQG LORHDVH H 1 LHHQR  DRIRWVIKH DWHWP. HOW
SDWZ D\

7KH VHIFH FROMWOXHVVR Z RIN Z MK WWH 1 RURM 6\ WP &RADERWDWYH VR HP EHG HDUO LGHQW LFDWRQ DQG SURP RV VHO FDIH  SLHYHOMRQ DQG

HDLO LOMYHMRQ 7KLV IOFXGHV GHYH&RSLQI DQ LOQRYDWYH GLI VBOQHHGY DWHWP. HOWRROR KHGS | DP LOHVDQG SURI HWRQDVIGHQA\ QHHGV
HDUIHUDQG @ON VR DGYLEH LQI RUP DMRQ DQG \KSSRUAZ WMRX\WGHD



. KHHOGKDWUGHWYLH P SUIRYHP HOW

7KH:  KHHBKDLUGHWLEH KDVFRQUOQXHG VR LOORYDW DVSDUARI IWRQI RIQ) WDQM RUP DARQ SLRIWDP P H | REXVHG RQ LHGXAQ) Z DMQJ WP HV
DQG [P SIRYIQI VHYLFH XVHUH, SHUHQRH 7KLYKDVIQFOXGHG D UHYIHZ Rl VIKH WD LQJ P RGHODQG VIKH DSSRIQWP HOWRI VE R $ WIWDQABDRARQHLY
7KHVH LRGN KDYH WAHQU VMHOQHG RSHUDMRQDOUHMAHOAH Z WKLQ VIKLVKLI K® \SHADDWWHLEH GXUQJ SHURGVRI KLJK GHP DQG DQG KDYH KHSHG

P DIQVIDLQ FROAOXIW Rl FDUH GXUQI S@QQHG Wil | DEVHQFHV 7KH VHUYLFH FROUQXHVVR GHP RQUADVA DGDSVEELOV  LOQRYDVMRQ DQG D WARQJ

FRP P WP HQW/R KL K TXDON SDAHQWFDUH

6SHHILF IP SUIRYHP HOWZ RWN

o 7KH\VHUYFH KDVVHRXUHG 1 + 6 ( QI @QG | XQGLQJ VR | XUMHUUHGXFH Z DIMQJ VIP HVDQG VKSSRUAP RUIHVP H® SLRYIMRQRI HTXLSP HQW 7KLY
I XQGIQI KDVHQDE®IG WH SXURKDVH Rl DGGMRQDCZ. KHHBKDILYI RUL RWZ LFK DQG . LQJ.V/\ QQ FIQIEV \KSSRUAQI VKH LOARGXPARQRI D &KDIU
QD' D\ GHIYHY P RGHO
e 8 QGHUVKLYP RGHO SDVMHQW DWHWHG DWMDI H Z KR P HAWWKH FAQUFDCFUMAUD Z L@EH DE®! VR GDYH VIKHUI LUMDSSRIQP HQAZ WK D | X@
FRQI LI XUHG Z KHHBKDIU UHP RYIQJ VKH QHHG IRUD IRARZ. XS YIMW 7KLY DSSURDAK Z L@ QUL LFDQMD \KRUAMQ WH SDAHQANRXOH  LP SLRYH
I-[SI-Lu-QH—lDQGI-Q@QFHv—mmHlLHJ-m E\ HGXAQI GHD\ VIQ SIRYIGIQI HWHQADCP RELDN HTXLSP HOW
e ' HYH®RSP HQADQG P SGP HOVMRQ RI D -XWAIQ 71P HP RGHOVQHDUQI FRP SGMRQ DQG UHSUAVHOWD NH. DGYDQRHP HQW RUWKH VHUYLEH 7KH
P RGHODIP VR P SUIRYH VIKH H I LFIHQR. DQG DFFXWDR Rl HTXLSP HOARLGHUQJ) DQG DARFDMRQ 2 QFH | X@ HP EHGGHG DQWASDMG EHOH W
LQFOXGH
$ @ QQI SXUKDMQI GHAMRQVP RUH FRHO Z MK UHDOWP H SDAHQAQHHG Z LAOUHGXFH XQOHAHWDU H SHQGIWUH DQG KSSRUWAP RWH
FROARG | LQDQADOS@QQLQJ
$ YRIGIQJ SUHP DW{UH GHOYHUHVDQG H FHWWRANKREELQJ  \R VIKH P RGHOFDQ UHGXPH WRUDI H QHHGVDQG DWRADWG KDQGIQ

7KHQHZ P RGHORI SWRYIMRQ Z LEHQDE® FAIQFDODQG SLRFXUHP. HQWHMDP VR | REXVUHVRXUAHVP RUH H | HAAYHD  \XSSRUAQ) WP HD GHAMRQ
P DNIQJ DQG P SIRYIQJ VKH RYHUID@UHVSRQUYHOHWRI VIKH VHUYLFH

' XH VR WHVH RQJ RLQJ [P SLRYHP HOW WKH QXP EHURI SDAHQWZ DMQJ P RIHWDQ  Z HHWKDVARQUOXHG VR UHGXFH \LJ QLLLEDQVD



8 QDARADWAG YIMW LQ VKH FRP P XQW

' XUQY RXUFRP P XQW QXUMQI WDP VARQAQXHG VR H SHUHOQRH \KWRLOHG DQG KLI K GIYHYRI GHP DQG 7KLV IQFOXGHG D J WRZ LQJ
QXP EHURI SDAHQWZ MK LORIHDMQI ® FRP S®{ QHHGVDQG KL KHUDFXIW Z KR UHTXLUH FDUH DWKRP H 7KH QXP EHURI SDAHQW QHHGLQD LK@
DGP LOMADARQ KDVFRQAQXHG VR UMH \LJ QUL LFDQWD

5 HAKIMQI QXWAHVDQG KHDOMFDUH DWIWEQWILQ \RP H UXUDCDUHDVRI 1 RUR®! UHP DIQVKDAMQI LQI DQG MENQHW BIYHY'Z HIH KLI K DAYDURXV
SRIQMVIKLRXJ KRXWIKH \ HDU 7KHWH FRP ELQHG SUHWKUHVKDYH FRQMEXWAG VR VIKH QXP EHURI UHVAKHGX®IG YIMW DRIRWVIKH | RXU3@FHV

+ RZ HYHU VIKURXJ K WUHQI VKHQHG FDVHERDG P DQDI HP HOWDQG VBLI VMG TXD@W LP SURYHP HOWQMDWYHY VHYHUDCDUHDV KDYH DRKLHYHG D \WWDG\
LHGXPARQ LQ UMVAKHGX®IG YIMW &RQOUQXIQ] VKLY UHGXPARQ Z LAEH D NH | RFXVWURXI KRXW WURXJ K VHUYLFH GHYH&RSP HOASDQVVR
LQFUHDVH ViKH UHVSRQVYHQHW FDSDAW RI RXUVHUYLEHV

6SHALLF IP SUIRYHP HOQWZ RWN

e QWP HVRI KLJK GHP DQG WDP VXQGHWINH UHI X@UWDI HW QHWQJ WURXJ KRXVWAKH GD. VIR HQUXUH VKDASDHQW Z IV VIKH P RUAKLE HQW
FOQIFDOQHHGVDUH SURUMYHG © KHUH SRWEE®! SDAHQWDUH FROBAMG E\ WBISKRQH L D YMWADQQRWENH SOFH : H UHARI QVH VKDL
GRHVQRWKDSSHQ DVFRQUMMOD DVZ HZ RX@ Z MK DQG VKLVKDVIP SDRMG SDAHQNH SHUHQRH |, WARQWOXHVVIR EH D NH VIKHP H 1Q VKH
| HHGEDAN Z H UHFHLYH

« (DK WDP DQG 3@PH HVADOW Wl | LQJ DQG FDSDAW FROPHLOVWKURXJ K 7UKAZ LGH RSHUDWRQDCP HHVQJ VDQG \DI HUWR | LQJ JLRXSV 6VID |

FROAQXH VR Z RUN | ®f LE® DRIRWERXQGDUHVVR P LQLP [VH UMN DQG HOVKUH SDMHQAQHHGVDIHP HW1 &+ & DOR FROMEXVAVVR \\ WP Z LGH
FDQ@VMURXJ KRXWAH GD\ VIR SURYLGH XSGDWAV VHHN VKSSRUAZ KHUH UHTXLLHG DQG RI T HUP XVXDCDLG VR SDUQHLY

/ RRNQJ DKHDG \R Z HZ LOMNH D | REXWHG DSSURDAK VR LHYLHZ LQJ DQG IHGHWI QLQU RXUFRP P XQIW QXWIQJ DQG VIKHIDS\ P RGHO
7KLVZ RN Z LOWXSSRUAQHL KERXIKRRG EDVHG GHOYHY LQ SDUADHUKLS Z VK A \AMP SDUADHLY 7KH LOMDOSKDWH Z LAFRQFPHADW RQ P SLRYLQU

UH HUDODQG DAFHW/SDWZ D\ V DIRQI MGH GHP DQG DQG FDSDAW P RGHAQY  7KLVZ LOKHS XVEHMAUXQGHIMEQG SRSXOMRQ QHHG DQG HQWKH
Z H FDQ FROUOXH VR SIRVIGH\DIH H I HRAYH KLI K TXDON FDWH



$ GYDQAQJ RXUXVH Rl GDVID DQG WIRKQR®RJ \

,QDGYDQRHRI P HUJ HU VIKH NH GLI VDOADQM RUP DARQ SURMIPAVVKDWHQDE®1 VKH &QQLFDCDQG &DIH 6WIDVAT\ KDYH EHHQ LGHQW LHG DQG
LOFOXGHG Z LVKLQ WDW2 XU&EKIH ,Ql RUP DARQ 2 |1 LFHUFRQUOXHVVR GUYH GHOYHY RI RXUXVH Rl GDVd DQG WRKQR®RJ\

. A DUDVRI I REXVGXUQJ WH\ HDUZ HH

¢ P SLRYHP HOWVR 6\ WR 2 QH X\DJ H IKURXJ K WIDQGDUGADMRQ Rl VWP S@WAVDQG FDUH S@QV DQG D FRP SUHKHQMYH IHYLHZ Rl VHUFHV
RI I HIHG DQG LHSRUAQY

e UXLEEQI DG VDD QMW DQG FRQ LGHOWZ RUNIRUAH VIKURXJ K HP EHGGIQI GL] VBOWNL.QY DWHWP HOWQVR LQGXPARQ RI Wil | DQG
SIRVIGIQ) DFFHWVR UHBIYDQAADIQLQ) VR | RWMUD GLJ VB! LUXAFX@XUH

« P SWRYIQJ GLJIVBOFRP P XQIFDARQ FKDQQHY HJ 60 6 1Q S@FH RI GMWWY DQG HP EHGGIQ) D GLI MDA LIMAFXOXH

« ([ SDQGQI RXUXHRI 5RERWE 3LRFHWS$ XVRP DARQ

o ,GHOANIQ S@QQQI DQGFRP P HOAQJ GHIYHY RI RXUGLI VDCDURKIVRMKUH VR GHIYHURXU-RQH WK\WDSSURDAK. SRUWAP HU HU



&DWHWXG %-WMU) RUS @+ YAIADQNEDUH 7 KDWERXQW

L XU VH 7UKMAKQGHUYRRN D VHUYIFH G-MJ Q SLRI WDP P HIRFXVHG RQ P SLRYLQJ FDUW DURXQG FRUIH SDWKZ D\ VDQG SURUMHVVKDW
Z RX@ DAR KHS WHGXAH SUIHWXUH RQ RXURRP P XQW QXWQJ DQG WHWDS\ WDP V

$ ELJ SDUARI WKLYSWRI WP P HZ DVIHRQ LI XUQJ WWH FOQUFDOARP SXVWAUM WMP Z H X\H VR WRRUH DQG P DQDJ H SDMHQWP HAIFDOHRUGY 7KLY
WP LVAD@WIG6\ WP 2 QH 7KHDIP RI WKLVZ DV

e )HZ HUHURW P HDQIQJ HYHY ROH UHARUGVDQG UHDGVIQI RUP DARQLQWH\DP HZ D \R QRWKIQJ LVP IMHG

e 6DIHUGHAMRQ P DNQJ \R FOIQIADQVADQ WKWAZ KDWIKH. \VHH LQ VIKH UHFRLG

o YMMUFRQUOXIW + SDAHQWGRQWKDYH VR IHSHDWKHUWRY RUH SHUHQRH YDUDRQ LQ FDUH TXDDW

e (YHYRQHFDQILQG LQ RUP DAWRQ TXIEN®  EHFDXVH IV WRUHG LQ VIKH \DP H S@PH DQG XVHVH \DP H VBN

«  &MADQVFADQ P RYH EHVE HHQ WDP VZ IMKRXWARQI XMRQ EHFDXVH VIKH \X WP EHKDYHV FRQOVMMQUD

e 0 RIHHILHHOAZ RINQJ + GMWMP H\SHQMHDUKIQ) FRUHAIQ) RUGKXSTDAQ) 1QIRWP DARQ

e ' DDUHRWGHGIQWH\DP HZ D\ P DNHVIMDFRXUDW DQG FRP SDUDE® DRIRW\WWDP VDQG 3@AHV

+ &DSDAW S@QQQJ Z RN RUAH DARFADMRQ DQG VHYFH LP SUIRYHP HQWLY HQDE®IG Z [V, UHIDE®I GDVID

e (DU SKDWHVIQ: HWBOAH 1 RUK 3@FH 1R LFK 3@FH DQG 6RXW 3@AH VIKHDS\ WDP \/Z HIH \KFPHWI X@ FRP SGMAG E\ 2 RREHU

o BXEVHTXHQWSKDWHVZ HIH GHD\ HG RUKDMMG GXH VR RSHIDARQDOSUHWXUHVDQG VIKH X WP FROWADIQARI WDQM HUIQ) LRV Z KIEK
GG QRADARZ \XI | LHHQAFDSDAW | RUKWILQDE® RSHUDWRQDOHT XLUHP HOQW/I RUD@B@AH 1 XWQJ 6HYLFHVRQ WWH ROH XQIW

¢ ,Q0 DK D GHAMRQ Z DVP DGH VR AHDVH | XUAKHUP LI IDARQ VR D MQU B XQIWZ MK UHYVHG VFRSH GHIYHLHG E\ $ SUO

e 7KH DFKIHYHG RXVFRP HVRI WWH SURMPALQFOXGH

BVIDQGDUGHG WAHDP @OHG FRQI LT XUDMRQ DARWE&RP P XQIW 6\ WP 2 QH XQIW

e $ LHGXPURQ QM WHP 1UDJP HOIMRQ |RP M[ VR | RXUXQW

e P SLRYHG GDVD TXDON DQG IHSRUAQ) FROMMMOQR.  Z MK UHFRP P HQGDVRQVRQ VIKH WHSVVIKDWARX @S EH VIINHQ VR GHYH®RS DQG LP SGP HQW

D6\ WP 2 QH62 3 LOFXGIQ) VKSSRUADQG WDIQLQ) | RURSHIDARQDOW |



%1QJ) D) XWKUH) RFEXWHG 2 L DQMVMRQ

7KIV\ HDU RXUP HU HUZ IMK &DP EUGJ HWKILH &RP P XQIW
6HMFHVZ DVDSSWRYHG IRU - $ SUO Z KHQZ HEHDP H

( DWARI ( QI @QG &RP P XQW + HDOK DQG &DUH 1 + 6 7UKWV, VKDV
EHHQ DI UHHG WDWP HU LQJ RI T HUHG VKH P RWAEHQH LADCZ D\

VR P SUIRYH WH VHUYLFHVZ H GHQYHUDQG WWH \IXWRLQDELDW R
ERW 18+ & DQG&&6 KHUHE\ \KSSRUAQI WX AP

LP SLRYHP HQW

,Q RXUFDWH | RUP HJ HU Z H LGHOW LHG DOAASDWAG
EHOH LHDUHVRI WWH P HJ HUDV

« 3DAHQW E\ HOKDQAQJ KRZ FDUH LVGHIYHHG

o &RMDIXHV E\ IRFXMQI RQ P SLRYHG \KSSRUMR RXU
FREBDI XHV

e 2XUMMWMPV E\ P D[P IMQJ RXUGHIYHY |LRP RXUILQDQRH
DQG UHVRXUAH DERFDRQ DQG WHQI WHQLQJ RXU
R DQMVDMRQDOFDSDELDN

© RINQJ Z IWKIQWMH * UIRXS Z HKDYH DRHDG WG VR GHOYHUI LODQADCDQG RSHUIDWRQDCOEHQH IWDQG KDYH VIKH VKSSRUARI RXU, 896 DQG @RFDO
DXVKRUW SDUADHY/Z KHUH |RUH DP S®1 Z HKDYH UHOHZ HG RXUBHPARQ  FRQWDRAZ [V 1 RURDI &RXQW &RXQAA RUVKH GHOYHU R
LOWAT UDWAG FRP P XQIW \HUYLEHV

© HKDYH GHQYHHG RXUH | LHHQR VL) HW DEHWZ WK DQ LOFUIHDVHG UHIDQRH RQ QRQ UHFXUHQWKDYLQI VIQ\ HDU :  H DUH LOWAT LDAQ) HWIDMAVDQG
| DA@AHV XQPARQVDRIRWVKH VE R 70KV ERVIK RSHIDWRQD® DQG ADVAT LFD@® VR GHOYHULP SURYHG XVH Rl UAVRXUAHVE) P DO LP IMQJ XWDVDMRQ
DFRLRWRXUJ URXS VHYLFH GHOYHU

$ IREXMWHG RRWJWRXS WDQM RWP DURQ P HIKRGR®J\ KDVEHHQ P SGP HQWMG VR VXSSRUAVKH FROUOXHG HYROMRQ Rl VIKH 7UKXWAW VHONFHV



2 SHIDWRQDGBHU RWP DOFH

' HP DQG DQG FDSDAW

Q RYHD@H HUDCDRAYIW \KRZ VD P L[ HG SLEUH FRP SDUHG VR Z IV \LJ QLLLEDQWI URZ VK LQ VHYHUDONH \VHUYLEHV DIRQU MGH
UHGXPARQVLQ RWHLY 1 RVDE®! LORUHDVHVLQ UH HULDOYROP HVDLH VHHQ LQ 8 LI HQWERP P XQIW 5HVSRQWH &RP P XQW 7KHUDS\

' IVFKDU H VR $ \WHW/ &RP P XQW $ FFHW/7HDP DQG 6SHADDIBDADAYH &DUH 1 XWIQ 7KHUH KDYH DOR EHHQ \KEWRQADO

IOAHDVHVIQ1 : &DUH &RRUGIODARQ DQG OP SKRHGHP D VHUYLFHV LOGIFDWOJ UMQJ GHP DQG LQ FRP S®{  FDUH FRRUGLODWRQ DQG BRQJ VMP
FRQGMRQ P DRI HP HQV

&RQYHYHO® \RP H \HIFHVKDYH H SHUHQPHG UHGXPURQVLQ UH HUDY LOFXGIQI &RP P XQW ' LHWAEY 3RWABRYLG $ WHWP HOWEHUYLFH
3LIRWKHWEY DQG &RP P XQIW + RP HYDVHG , QAP HGLDWM &DUH &RP P XQW 1 XWIQJ UH HUDYKDYH UHP DIQHG UHDWYH®
WIE®! RYHD® WWRXJ K GHP DQG UHP DIQVKLI K J LYHQ WKH \FD®! Rl DRAMW

7KHVH FKDQJ HVLQ UH HUDOSDWALQVFDQ EH
SDUAD DMIEXVMG VR FROAQXHG

WDQM RUP DARQ LQ VHMEH GHOYHY ) RU

H DP S® iKH H SDOMRQ DQG XWDDMRQRI
8 W HOWERP P XQW 5H\VGRQVH \HEHVDQG
' VAKDU H VR $ WHW/SDWZ D\ VKDYH
\XSSRUMG P RUH FDUH EHQJ GHIYHHG 1O
FRP P XQW \HMQIV ,Q DGGMRQ RQIRIQ]
FREDERUDARQ EHVE HHQ 1 &+ & DQG ( DWW
&RDW\ERP P XQIW + HDUKFDUH ( &8+ KDV
FROMEXVHG VR \KWILOHG J URZ WK LQO 6.
\HUYLEHV Z WK FRP ELOHG DRAMW LORHMQJ
DALRWERVIK SUIRYIGHLY

1&+ &&RP P XQW 1 XUIQI DQG 7KHWDS\ WDP VARQAQXH VR | DRH \LJ QUL LFDQASUHWKUH GXH VR LOPUHDMQI VHMEH GHP DQG SDUAEX@AD (Q

KL KJ LRZ ik DUHDVAKK DVERP P XQIW 7KHDS\ DQG XW HOAFDIH SDIZ DV :  KLBI RYHID@ERP P XQW 1 XWQJ UH HIDYKDYH UHP DIOHG \WE®
WKH LQFUHDVH LQ FRP SO LW DQG IHGMMEXWRQ RI GHP DQG DRIRWSDVWZ D\ VKDVFRQMEXWMG VR RSHIDARQDORKDABIQI HY LOFXGLQ) Z DIV

WP HV XQDTRFDWAG YIMW DQG VHUYLFH SUHWXUHV DRLIRW DB @FHV



' MMPAL XUAQD %H0RKP DINQU 3URMIFW

1&+ &VSDUAASDMRQLIQVKH 1 +6 %HORAKP DINQU 1 HVE RIN' IMMPAM XUIQD 3LIRMFW  KDVSIRYIGHG YDOXDE® LI KVWQVIR VKH WAHQU VK
UMVSRQVYHOHWDQG H I LHHQR. Rl RXUGMWMPAQXWIQU HUYLEHV

7KH EHQRKP DINQJ GCDWD \KRZ VWMDWL &+ & UHAHLYHVDQG DAFHSW D \J QUL LFDOWD KL KHUYROXP HRI' UH HUDY WHHIDAYSHJ N
DIHG WDQ VWKH QDMRQDCP HGEDQ WHHIDASHJ NDIHG WH ¢RI VKH VDB RI GHP DQG P DQDIHG E\ RXUWDP VDQG

WHUFRQUWOXHG FRP P VP HOWR \KSSRUAQU SDAMHQWILQ VIKH FRP P XQIW

' SV RSHUIDWQJ Z MK FRP SDUDWYHO &Z HUZ RUNIRUAH FDSDAW DQG | LODOADAQYHWR HOWKDQ P DQ SHHW 1&+ & VSURGXPAMW

UHP DIQVIQ @OH Z I VHAVRUQRWP V GHIYHUQ)  FRQVDAW SHURIQUDCOZ. KR®I VP HHTXLYDBIQW:  7( SHUGD. P DWKIQJ VKH QDARQDO
\DP S®! P HGIDQ 7KH \HYLEH DOR GHP ROWADWVVARQI SDMHQW BZ  Z WK \KRWMUDYHUDI H VP H RQ FDVHERDGVDQG KLI K FDVHRDG WLORYHU
\XSSRUMG E\" SURDRYH FDVHERDG P DQDI HP HQADQG VIP HO GVAKDU H SUIRFHWHV

7KH GDVID DOR KLJ KQJ KWWKH UAVSRQUYH QDWILH RI RXUGMMPAQXMQ) P RGHO1 &+ & UHFRUEVD KLI KHUSLRSRUARQ Rl XQS@QQHG FRQVIDRAN
LQGIFDAQ) WH DELON RI WDP VVR UASRQG | Bf LE® VR XL HOASDAHQWOHHG / RQJ HUDYHDI H FRQVBRAP HV\KXJ J HWAKDAWD | DUH SLRVIGLQD
| REXVHG VIP HOWQUYH FDLH SDUAEX@UD | RUSDAHQWZ MK P RUH FRP S®f UHTXLWHP HQW

2 YHD@ VIKH EHQRKP DINQJ 1 LQGIQI VGHP RQWADWA D VHUYLFH VKDALY P DQDI LQJ KLJK BIYHYRI GHP DQG P DIQWIIQIQ) SURGXPAMW DQG
GHOYHUQJ UHASRQUYH FDLH | RUGRFDOFRP P XQMHY 7KH SURMIFADOR J LYHVXVD WARQJ HYLGHQPH EDVH VIR \KSSRUA XWUH VHUEH

IP SLIRYHP HOWKH®SLQI XVIGHAL\ Z KHH | XUKHUDQDOMY LQYHWR HOADQG LOQRYDMRQ FDQ WAHQJ VIKHQ FDUH | RUSDAHQWDQG VKSSRUARXU
WDP V



 QSDAHQMAHGV

7KH 7UCARSHIDWAYDQ H VIQMYH QHVE. RIN Rl LOSDAHQWEHGVDRRWMI J HRJ UDSKLEDOMWAY SUP DU® | RAXVHG RQ GHOYHUQ) LOWAP HGLIDWA FDUH
DQG UHKDELOVIMRQ 2 XUVHEH P RGHOSURUMMAVDGP IMIRQ DYRLGDQFH DQG VKSSRUMG GMAKDL H WURXJI K D KLY K® LOWAI UDWAG

P XGMWGMAS@ODY DSSWRDAK % HP EHGGIQI SK\ MRVKHDS\ DQG RAFXSDARQDOMHDS! LOVR WWH FRUH Rl RXUZ DUG RSHUIDWRQV Z H HQWKH
HYHY SDAHQWP D[ LP VAV VKHLUUHK DELOVIMVRQ SRWIQADOLQ VIKH P RUDSSURSUDA VHWAQJ

7KH: @7 7KHDS\ 8 QWDWL R LK &RP P XQW + R\SIMAVQRZ | X@ RSHIMRQDADVRXUIMIWKLS EHGGHG VKHWDS\ GIG UHKDELDAMRQ

XQW6LOAH RSHQQI Q0 DUK MKDVVXSSRUWMG \LJ QUL LFDQWD 1Q WAHDP @IQJ GVKDU HVILRP VWH 1 RUR®DI DQG 1 RWZ 1K 8 QLYHMW
+RWSIWO118+

o E&XUHM&DSDAW 7KH LOWATUIDMRQRI WH:  LCAGRZ 8 QWKDVWRELDMHG RXULQWAP HGIDW FDWIH FOSDAW DWW EHGVDRRW1 &+ & Z DGV
e 6\ WWP 6XSSRUNY%A RQGRXURZ QHWIMWA 1 &+ & FROMOQXHVVR P DQDIHSDWHQN &Z IRU  IHRRYHY DQG UHDE®P HQWEHGVZ IWKLQ WUHH
,&YERP P DMRQHG FDUH KRP HV DRRWWKH FRXQW

3DADVYH DQG 6 SHADOW QSDAHAABURYIMRQ

© HP DIQWIQ D IREXWWSRUARIR RI \SHADDXEHGVGH\LI QHG | RUFRP S®f UHFRYHY DQG HQG Rl @H FDWH

 3DADWYH&DH 3UNAMD YDFRQ/ RGIH 3% SWRYIGHV  \SHADDMASDADWYH EHGV $ Q DGGMRQDO  EHGVARQUOXH VR EH XWIDMHG VR
\XSSRUNSDWHQWZ MK FRP SBf &RQWOXLQ] + HDOM &DUH &+& QHHGV

e GWRNH $PSXWHEDH : HSWRYIGH  \SHADDWWARNH UHKDELODARQ EHGVIQ %K : DUG DQG D GHGIEDWG  EHG | DA@A | RUDP SXWH
FDUH DABLOH &RWRRJ H

e 1 HXUR®R LFDCE HKDELOVDARQ &DURAOH + RXVH SIRYIGHY  EHGVI RUKLI K® \SHADOWMHKDELOVDARQ | RULQGIIGXDYZ IV FRP S®f DFTXLLHG
EWDLQ LOMUHV

6\ WP / HDGHUKLS DQG 6XLIHO DQDI HP HQW

7R P DQDJ H VHDVRQDOWKLI H SUHWKUHVDQG P DIQWIQ' WKDUHWR SWHW ' $ 3DWZ D\ IGRZ 1URP DFXVM SDUWHY LOPUHDMQI EHG \WRFN
WP SRUDUD [VDQ RSWRQ Z KIFK FDQ WA@EH XWDVHG

- H FRQAQXH VR | DA/ VIKH X WP V635,17 JURXS HQWUQI VIKDAEHG SOQQLQU LV GDVD GUYHQ DQG DD QHG Z WK VIKH HYROMQI QHHGVRI
VKH QRFDCSRSX@MRQ



" MKDUHWSWHW ' $ 3DWZ D 7ZR

7KH 7UMAKDVAKFFHW X@ UHGXPHG VIKH \LJ QUL LEDQWEDANGRI VVHHQ L1Q . KLBIZ DMQJ QWVSHDNHGDW — SDAHQWGXUQ) VKDWSHURG
GH\SLWW WL QL LEDQUD LORIHDVHG GHP DQG VKH Z DIMQI @MADWAKH HQG Rl HDFK P RO KDVDYHIDUHG ~ SDAHQWI RUWH @W P RQWV 7KH
D LF H SDQMRQ Rl RXUHWIMWA \SHALLED@ WH @ LGRZ 7KHDS\ 8 QWIQ HDUD KDVI XQGDP HQD® P SURYHG EHG DYDIMELDN DQG
UHGXPHG Z DIVWAP HVDFLRWVIKH \X WP

;. DMDWWTUHQGV DQG &DSDAW P SDRW

TKIRXIKRXW  DQG D FRP ELQDMRQ Rl DGGIMRQDOFDSDAW  LOFXGIQ) VKH WP SRUDY XVH RI %ALFK @ DUG DQG WKH \IXEVHT XHQW
SHP DQHOWRSHQLQJ RI VKH: LGRZ 7KHWDS\ 8 QWD@RZ HG XVVR DEVRUE VHDVRQDOSUHWKUHVP RUH H | HAAYHO



: DMIMAB HGXPARQ ,Q ViKH DYHIDJ H Z DMDWWDWDW  SDAHQW ) R@RZ LQJ VKH | XQLOWAI DMRQ RI WH:  L@RZ 7KHWDS\ 8 QWQ
WLVDYHDI H KDVGHRHDVHG VR SDUWHQW

e ' HP DQGLORUHHD\H 1Q WH HUDQ'D P RQW RQ DYHIDJ H Z HH UHAHLYHG LQWR VKH &RP P XQW $ FFHW7HDP  $ LORUHD\H
FRP SDUHG R WH HUDA'D P RO 1Q

e 2HARXSIHGY%IG' DV 2% 2 XUDRWIW GIYHYKDYH UHDAKHG UHHRUWG KWKV ) IRP D SWH SDQGHP LF DYHIDIH RI 2% V ZHVWDBIGWR
RYHU 1Q WA D MKWH: Ll@RZ 7KHWDS\ 8 QWOQRZ | X@ RSHIDWRQDO RXURXUHZ %  GHIYHY DYHWDI HV UHSUHVHOWCY

DQ LQFUHDWH LQ M WP \IXSSRUAFRP SDUHG VR



$YHDIH/HJIW Rl 6VID /R6

1&+ & KDVIRFX\HG RQ UHGXAQ) VIKH WP H SDWHQW\SHQG LQ KR\SIVBORQAH WH QR RQI HUP HHVWKH &UMAUD VR 5HMGH &75
7KURXJI K LOWL LDWG Z RINQJ Z MK RXUM WP SDUDHLY Z H KDYH \KFRHW X@ P DIQVIBLOHG VKH Hi | LELHQALHV.J DLOHG RYHUVIKH @ANKUHH \ HDLY

o+ WRUFDOSRQM W/ HUWK Rl 6V /R6 SHDNHGDWRYHU  GD\VIQ
o &XUHMBHURW DQFH 7KHDYHDIH/R6 ZDV  GD\VIQ ) RUWKH SHURG Z HKDYH P DIQUIIQHG DQ DYHUDIH/ R6 Rl
GD\ V HQWUQI VMDWUHKDELDIDARQ LVIQWIMYH H I HAYH DQG | RFEXVHG RQ DVIP HO UHWLD KRP H



1 DARQDOYHOAKP DINQJ

1&+ & LVVIKH KRWASLRYIGHURI VIKH 1 + 6 ( QI @QG

%HQRKP DUNLQJ 1 HVE RWN 2 XU GDVID \KRZ V\KDWZ KHQ
FRP SDIHGWR  SHHU7UKWVILO ViKH OWAW QUAP HGLDWA &DUH
RXVBXW Z HFRQUOXH VR SHURWP DAWDURXQG VKH QDARQDO
DYHWDJ H DARWP RWANH. P HWIEV

8 W HOW&DUH 5HVSRQWH 8 &5

" HP DQG IRU8 W HW&RP P XQW 5H\VSRQH 8 &5  VHIMFHVLYFROUOXIQJ VR JURZ DWSDAH Z VK VRVIXOLH HUDQYY LORUIHDMQJ E\ DSSUWR[ LIP DWO
\ HDULRQ \ HDU 7KIVIVUIHQ RUAHG E\ D P RUH ViU HWAG UMH LQ VZ R KRXUS &5 IH HUDY Z KIFK LORIHDVHG E\ [ RP R

LQGIEDWR] QRAKVARYHLD@] LRZ VK. EXVD \IKWILOHG LOFUHDVH LQ KL KHUDFXIW GHP DQG LHTXLUQJ WDSLG UVSRQWH

' HASLVM VKLY LORUHDVH 1Q GHP DQG RYHUD@VZ R KRXU
SHURUWP DQFH KDVIP SWRYHG | LRP 10

R Te) 7KLVAKJI J HVVVKDWDWD

X WHP - BIVHO \HUEHVKDYH EHHQ DE®! VR DERLE
DGGMRQDOGHP DQG Z IMKRXWGHWIRUMRQ LQ
SHURWP DQFH 1 RW LK 3@FH WQGVRXWDVKH

P RUAFRQUMMQASHU RWP HU P DIQIDLQLQJ

SHURUWP DQFH DIRXQG RUDERYH HYHQ GXUQU
SHURGVRI Z RUINIRUFH SUHWKXUH GHP RQUADAQJ VKH
LP SDAARI RFDCRSHUIDAWRQDOHMIOHQAH DQG \HMEH
FRQ L] XUDARQ



7KH GDVD KLJ KQJ KW RQJI RIQJ VAXRXXUDCK D@ HV Z IMKLQ VMH RXWRI KRXW/VHWIFH 7KH UHP RYDCRI VKH VI L@ KVWWKLLWIQ - XO LVFeDUDO
WH GRMG 1Q SHURWP DQAH Z IMK D\WKDLS GRS 1Q + SP SHURW DORH I WRP R $ OKRXIK LHFRYHY WVHIGHQWE\ \ HDUHQG

Z W 0 DK DW WLV YDUDMRQ LOQGFOVAY D VHQMMMW Rl SHURUWP DOFH VR ULHOWIYHO \P DOFKDQJI HVIQ Z RUN RUAH DYDLDELDN DW
NH WP HVRI GD\

' HP DQG YDUDELDN KDVDOR LOAHDVHG Z WK P ROM® UH HUIDYWDQI LQJ P RUH Z LGHO WKDQ LQ WH SUHYIRXVA HDU 7KLVJ LRZ Q) YROMMN
FRP ELQHG Z WK KLJ KHURYHID@YROXXP HV S@AHVDGGMRQDOMDIQ RQ Z RUIN RUAH S@QQLQI DQG UHDOWP H UASRQUYHQHW SDUAEX@UD LQ DOHDG
SUHWKUHG VHUYLEHVAKK DV2 XWRI + RXW/

2 YHLD® VKH GDVID WY XVVKDWZ KLB 8 &5 \HUYLFHVDLH P DIQMDQIQ) DOG P SLRYIQJ SHURUP DQPH LQ VKH | DFH RI UMQJ DQG P RUH YROWO!
GHP DQG WKLVLVEHQJ DRKLHYHG Z IMKLQ DM WP VIKDAK DV LGHQW! LDE®! WK PAKUIDOFRQUADIQW SDUAEX@UD DURXQG Z RN RUAH GIMMEXWRQ \KLLW
GHVJQ DQG GDVID TXDON $ GGUHWQI VKHVH | DRRW/Z L@EH FUMFDOR GHOYHUQJ | XUMKHULP SURYHP HQWDQG DRKLHYIQU WKH 7UCAVLD HW



: DMJ 7P RV
7RWO DMLY SHJRW DORH
$ ARW$ SUO VRO DUK WH VRVIZOQXP EHURI Z DMAW/\KRZ HG D WWDG\ XSZ DUG WDMRVRY  UMQJ | URP [Q$ SUOR D SHON R

Q2 AREHU $ OKRXJ K W(HUH Z DVD GLS VRZ DUGVWH HQG Rl VWKH FD®IQGDU\ HDU Z DIV LORIHDVHG DI DIQ | LONKLQJ WKH SHURG DW
Q0 DUK ,Q FRQAMDMWVS SUO VR 0 DU \KRZ VD P RWH P | HG EXV\RYHID@GRZ Z DUG SDWVAQ 1Q Z DM XA H

BVDUAQ) BRZ HUVKDQ VKH SUHYLRXV\ HDUDW 1Q $ SUO YROXP HVLQRIHDVHG J LDGXD® VR D RFDCKLIK R 1Q 6HSWP EHU EH RUH | DAY
\KDLSO \R 1Q' HAHP EHU 7KLVZ DVIR@RZ HG E\ DWWDG UHFRYHUY VKURXJ K WH | LODOT XDUMU UHDRKLQU E\ 0 DUK 2 YHID@® VKLY
UHSUMVHOWD\ HDURQ \ HDULHGXPIRQRI  Z DIV DW HDUHQG W © KL®! VIKH GHRUHDVH LV BW SURQRXQRHG WKDQ SLHYIRX\®
GHRUEHG IWMAMIQGIFDVWAVDQ RYHWD@IP SURYHP HQWQ EDANER] P DQDI HP HQWDQG VKURXJ KSXWGXUQJ DEHWZ VK \RP HP LG\ HDU

YROWDN



: HANS577 3HURWP DOHH

SHURW DOAHDIDIOQWAKH  Z HHNSH HUDOR 7UHDW? HOWS77 ViDL HWWKRZ VD FBDUDQG XWRLOQHG P SLRYHP HOWEHVE HHQ VWH VZ R SHURGV

e Q SHURUWP DQFH UHP DIQHG IHDMYH® WRE®I EXWEHRZ RSP DOBIYHY J HOHD® DQILQJ EHVE HHQ DQG $ 1 VMUSHDNLQY
DW 1Q 2 AREHU VKHUH Z DVD J IDGXDOGHRIOH W(LRXJ K VKH @WMUP ROWKY Z WK VIKH \ HDUHQGIQI DW

¢« 0 SHURUWP DQRH LV FRQMMQAD ARQJ [LRP ViKH RXWHW\WIDUAQD DW 1Q $ SUCDQG UHP DIQIQJ DERYH VKURXJ KRXVWACH
HOWH\ HDU / HYHY SHDN DW 1Q-XQHDQG UHP DQWREGI IQWH  +  DQIHWKHUHDI VMU Z WK D\@ KWGLS 1Q' HAHP EHU
EH RUH UHFRRYHUQJ R E\ 0 DUK

2 YHDO WL UHSURVHQW D\ HDURQ \ HDULP SLRYHP HOWRI SHUAHVIZI H SRIQW DW HDUHQG YV



3DWHQADQG &DUHU( [ SHUHQAH
) HHGEDAN | LRP RXUSDHQW DQG VIKHUFDUHLY DERXWRXUVHIEHV DQG RU DQMVDARQ KHSVXVLP SURYH VIKH FDUH Z H J LYH

7R \KSSRUNXVVR J DWHUD WDQIH Rl | HHGEDAN DQG VR LQIRWP RXUXQGHUWBQGIQI Z HXVH D WDQIHRI P HKRGV 7KLVIQFXGHVFRP STP HOW
FRP S@IQW VKH ) UHQGVDQG ) DP LO® 7HWVEDIH 2 SIQIRQ + HDOKZ DK SDAHQWDQG FDLHUMKUH, V | REXVJ LRXSVDQG SDMHQWWRUHYDVZ HD
DVWRI | \KUH V QRFDCZ RUINQJ J URXSV RXUWI T QHVE RUNVDQG HQJ DI HP HQADYHQXHV

7KHNH JRDYRI WH 3&( , KDYH KHSHG VR WKDSH DQG P SURYH SDAHQWDQG FDUHUH, SHUHQRH DQG LQYROHP HQW,Q VKH VADWAI\ Z DV

HYLHZ HG EXIQGHQI RQ SUHYIRXVDQG H IMAQJ  LQVDYHVDVZ HEDVERNLQI DKHDG VR HQKDQPH RXUSDMHQADQG FDUHUH SHUHQRH DQG
LOYROHP HQW

7KH RYHIDUKLQ) Z RINS@Q | RUVKH 3&( , Z DVGHWLI QHG DAB@FH GIYHOR HQUKUH 7UMAZ LGH HQJ DI HP HQWDQG LQYROHP HQW'S PAMW LV
DD QHG VR Z KDAP DIMAYP RWWR RXUSDAHQW DQG FDUHLY/

2 EMPWYHV
$ PAYHO HQIDIH Z IMK DQG XQGHUMQG Z KDWP DMAY/P RWMR SDWHQW | DP LaHV DQG FDWHY/ DQG IP SIRYH WWH H SHUHOQRHVI RUD®
6VWHQI VIKHQ DQG HQKDQFH SHURQDOVHG FDUH VR HVXUH SHRS®! DUIH WHDWAG Z IWK GLJ QW URVSHRADQG UHAHYH\DIH HI I HAYH FDUH | RUWKHU

QHHGV
(P SRZ HURXUWDI | DQG YROXQWHWY/Z IV VIKH VRRY VWFKQLT XHVDQG FRQI LGHQRH VR HI | HAAYH® FDSWKUH DQG DRAKSRQ DQG LP SURYH VKH

H SHUHOARHVRI SDMWHQW FDUHY/ DQG | DP LIHVSWRI LHW
2 YHUVKH SDWWY HOH P ROV WH / LYHG ([ SHUHORH 7HDP KDVZ RUNHG VR GHOYHUWKH VKUHH NH REMPAYHVRI VWKH ADVAT \
,Q 3DVIHOWO RIFH R %RDUG

(DK 1&+ & ERDUGP HHWQJ FRP P HQFHVZ MK D SDAUHQAWRY  7KLVJ LYHVDQ RSSRUXQIW | RUVKH 94RDUG VR GLLHARD KHDUH DP SGIVRI
SDAHQWH SHUHQRH 7KHWH WRUHVFDQ EH D RKDQRH VR UHFRI QMH SRMVIYH H SHUHQRHV DVZ H@DVD AKDQRH VR J DIQ DQ LI KWQUR DUHDV
WDWHT XLLH [P SIRYHP HQW3@FHVKDYH FROAQXHG VR LOYIV SDAHQW FDUHYDQG | DP 1O P HP EHW/VIR VKDUH VKHUMRUHVXMQJ D WDQIHRI
| RUP DWVRR DFFRP P RGDW LQGLYLGXDOQHHGVVKAK DVSUH LHRUGHG YIGHR WDP VP HHWQU RUIDRH VR | DAHLQ SHURQ 7KLY DSSURDAK KDV
HQDE®IG VIKH YRIFHVRI KDUGHUVIR UHDRK SDWHQWDQG FRP P XQMHVVR EH KHDLG



) UHQGVDQG ) DP 1O 7HW

7KHTXDOWN Rl RXUVHIEHY DQG WH H SHUHQAH RI RXUSDWHQW VHIYFH XMAY FDUHY/DQG W T UHP DLQ FHQWDOR HYHI WKIQJ Z HGR
) HHGEDAN I LIRP VKRVH Z KR XVH RXUVHXYLEHV SURYLGHY YDXDE®! LM KWOQVR Z KDWP DMAY/P RWWR WWHP  DQG KHBVXVVIR FROMWOXD@
[P SIRYH \WWH FDUH Z H GHOYHU

7R EXLGS D FRP SUHKHQMYH XQGHUWBQGIQI Rl H SHUHQAH Z HGWDZ RQDZ LGH WDQIHRI \RXUAHV LOFXGIQI FRP STP HQW FRP SMIQW 3$/ 6
HQTXLUHV VKH ) UHQGVDQG ) DP L® 7HWW) ) 7 + HDOKZ DVIRK SDAHQWDQG FDUHUNXUYH V | RFXV.J URXSV SDAWHQUWWRUHY WD | \KUYH\ V GRFDO
Z RINQJ JURXSV WDl | QHVE RUNVDQG SXEQF HQJ DJ HP HQARSSRUMQMEHY

TKURXI KRXW VHYLFH X\VHUI HHGEDAN UIHP DLOHG KLJK® SRVWWYH 2 | WH LQANGXDYZ KR UIVSRQGHG VR WWH ) UHQGVDQG ) DP 1O
THWNTXHWARQ GXUQJ VKH\ HDU UHSRUMG VKDVWWAKH VHUYLFH WKH UHAHLYHG Z DVYHU JRRG RUJRRG 7KLV UH GFRW RXURRQUOXHG

HP SKDMYRQ FRP SDWRQDWA SHIRQ FHQAHG FDWH DVZ HOGDVWH FRP P IV HOARI Wil | DRIRW DOVHWIEHVWR P SIRYIQJ H SHUHOQAH DQG
RXWRP HV



3DWHQAS GYLFH DQG / LDMRQ 6HUYLFH 3$/ 6

,Q DGGMRQ VR VIKH) UHQGVDQG ) DP L® 7HWV) ) 7 UKV VIKH 7UMAFRQUQXHVVR UHAHLYH D \KEWQUDOYROXP H R SRMVIYH | HHGEDAN
GULHAD [RP SDAHQW FDUHWY/ | DP L.OHVDQG P HP EHWRI VKH SXEQF ' XUQJ D VRVECRI FRP STP HQWZ HHIRWP DD ®JJHG
WKURXJ K VIKH 3SDAHQWS GYLFH DQG / LDMRQ 6HYLFH 3%/ 6 7KHWH Z HUH \KEP IWMG WURXJ K GMWWMLY HP DIOYDQG YHUEDCH SIHWIRQVRI VIKDQNV
DQG SWMH VR LOGLYLGXDOHIYLFHVDQG WDP V' 7KLY HHGEDAN KLI K@ KWWKH RQIRIQJ FRP P VP HOAR! WD | DRIRW1 &+ & VR GHIYHUQU
KLJK TXDON FRP SDWRQDWA FDUH

' XUQU 3%/ 6 LHFHYHG P DQDJ HG DQG LHMROHG
FRQWAV P DQ Rl Z KIFK Z HIH DGGUHWHG 1Q
SDURHUKLS Z WK 3@FH EDVHG WDP V 7KHH LOFXGHG

5  DSSRIQW HOWAKDQI HVRUFDQFHIMMRQV
5  FROFHUOVIDMVHG B\ SDAHQWRUFDUHWYZ KR GIG QRW

Z DMK VR SIRAHHG Z WK D | RWP DOFRRP SMIQW
5 WHTXHW | RUJ HOHUDQI XIGDOQRH RULQI RWP DMRQ

5 JHQHWDO HHGEDAN FRP P HOW
5 TXHUHVIWRP 0 HGLFDQ( [ DP LOHWY/

5  HOTXIWUHVORWHDWAG R 1 &+ & \HIFHV
5 JHQHDOTUKHQT XLUHVQRWGLLHARD LQYROMQY
SDAHQWADH

5 @D WMHG FROFHOQV

7KHVH FRQBRV SURYLGH YDOXDE®! LQVLI KWQVR VKH DKKXHV
VKDAP DAWMUP RWAWR SDAHQW DQG FDUHYY/DQG XSSRUMAKH
7UKWR LGHQAL\ RSSRUMXQIHVI RUVHWYLFH LP SLRYHP HQW



&RP SOIQW

' XUQI WH7OMMHHYHG | RUP DOFRP SOIQW IHSUMHOAQ) D UHGXPIRQFRP SDIHGZ M FRP SMIQWILQ DQG
FRP SDIQW1Q QDGGMRQ  FROFHUQVZ HH P DODJ HG QI RWP DA DQG UHVROYHG SURP SV VIKLRXJ K GRADOUHVROMRQ Z VLO
FOQIFDOHWYIFHVRUGILHARD E\ \HYLFH P DQDI HWY/

/ RADAUHVROMRQ LV XVXD@ DAKLHYHG VKURXJ K D WABISKRQH CVMAXWIRQ DQG Z KHUH DSSWIRSUDWM |R@RZ HGE\ D Z UWMQ UHVSRQVH T LRP VKH
VHUYLIFH P DQDJ HU 7KLY DSSWRDAK \IXSSRUWVHDUWD UVRCMRQ DQG KHBV DCGEUHW FROFHWQV T XIANG® DQG H I HAAYHD

$ @ RUP DOFRP SMIQWDUH \KEMPAR D | X@LQYHWAS DARQ 3HRS®! Z KR P DNH D | RUP DOFRP SGLQAMHAH.YH D Z UMWMIQ UHAVSRQWH \LJ QHG E
WKH &KIH ([ HAXWYH 7KLY UASRQWH H SGLOVVIKH RXWRP H Rl VIKH LOYHWAS DARQ KLJ K@ KWDQ GDLIQI LGHA IHG DQG GHVAUEHVVIKH
DRARQVVENHQ VR P SURYH VHUMFHV :  KHUH DSSIRSUDM 7UKUHSUHVHQUIMYHV DGR P HHWZ WK FRP S@LQDQWRUVKHUI DP LGHVVIR GARXW
WH | LOGLQJ VDQG KSSRUMHROMRQ

21 WH | RWP DOFRP SOLOWUHAHYHG GXUQJ WH\HDU  KDYH EHHQ | X@ WHYIHZ HG DQG FRGHG VR GDVMA
. FRP SOLIOW ZHHXSKHG P HDQIQJ VMH FRP SOIQWZ DVI RXQG VR EH MWL LHG

. FRP SOLOW Z HH SDUD@ XSKHG P HDQIQJ \RP H DVSHRWRI VKH FRP SOILQWZ HH XSKH®G

. FRP SOILQW Z HH QRWKXSKH®

7KH 7UMAFRQAXHVVR X\VH FRP S@IOWDVDQ P SRUWDQMRXUH Rl GDUQIQ) VIR GULYH \HUYEH [P SUIRYHP HOWDQG P SLRYH SDAHQW
H SHUHQAH



/ HDUWQIQJ |RP FRP SMIQWV

5HJ X@UVIKHP DWE DQDOMYRI FRP SOIQW DERQI MGH WDQI XOMRQ Z MK LOTXHWV DQG LOAGHAW FROWOXHVVIR KHS WKH 7UKALGHQWI\

RSSRUMXQMAVI RUGDUIQ] 7KHP HVDQG RXWRP HVIWRP FRP SOLOWKDYH EHHQ UHYLHZ HG DAUHBIYDOWARP P MAMHV DQG SURVHOWMG VR 7KXWV
Y8RDUG VMURXJ KRXVWAH \ HDU

1&+ & <RXVIK ) RUKP

0<RXQUJ 9RIFHV7RIHWHL 18+ &VIRWKP |RURKLGUHQ DQG\ RXQI SHRS®! Z KR XVH RXUVHWYLFHV Z DVOXQFKHG DWIKH EHI LOQLQJ RI -X®

$ \HUHVRI HQI DI HP HOWHYHQWZ HUH KHES Z LVIK VIKH <RXWK ) RIKP 1Q VR IXSSRUAP HDQLQJ | XOHQJ DI HP HQWDQG FRSLRGXPARQ
| RUMH QHZ &KITBHQV 1 HXURGHYHBRSP HQVBOBLRMIPW+ HDUQ) GLLHAD | LRP FKLABUHQ DOG \ RXQU SHRS®! KDVKHSHG \KDSH VHUYLFH
GHYHRSP HOAE\ SIRYIGIQJ LOWI KWOQUR

o Z KDAMI HHYQNH VR EH QHXURGLYHU HQW
e KRZ \RXQJ SHRS®IP D\ P DWWKHUHP RURQV
o Z KDI\P DWMAY/P RWWR VKHP  Z KHQ DWHQGLQ] DWHWP HQWRUIRTRZ XS DSSRIQW HQW

7KLV I HHGEDAN KDVWAHQI WWKHOHG VH AKIL@ FHOWHG DSSURDHK Z IMKLQ VHUYLFH UHGHMJI Q

9ROXQMHLY
9 ROQWHYFRQOUOQXH VR P DNH DQ LP SRUA™ 2N VR SDMHQADQG FDUHUH SHUHQFHDWL &+ & 7KIRXJKRXW  DQG
RXQMHYZ HH IHAXIWG WDIQHG DX 'DQIHRI NH DUHDV LOFXGQ]
"SRUN RUVKH QHZ ® RSHQH / TKHDS\ 8 QW
. SN RULQSDHQAHINT WDTBORHV
.\ ' RURXVBDAHQW? QG FRP P XQW WDP V
QMU | SNVKUIK %VZ HHQ$ SUCDQG' HRHP EHU QZ YROQWHUDSSTFDARQVZ HH IHFHYHG .ad] D

LOAHDH v <ot VR VKH\DP H SHURG LQ WH SUHYIRXV\ HDU 7KIVI WRZ WK LH BFVWHZ RINRI VMH1 &+ & 9 RXQWHUGHWYLFH
GHOYHHG E\ 9RGQMY 1 RURM VR HQIDIH Z IMK GRFDCHRP P XQMWMHVDQG SUIRP RV YRXQWHUQJ RSSRUMQMAYV



$QH DP SGIRI YRXQMHULQYROHP HOMV\KRZ Q LQ WHVRE®I EHRZ  Z KLIFK VHWRXWWIKH
QXP EHURI YROXQWHY/DRAYH LQ HDRK WSH Rl LR®H GXUQJ 4 XDUWMU Rl DQG 7KH

VRVIZOOXP EHURI DAAYH YROXQWAHY UHSURVHOW D SHIAHQWORHDVH FRP SDUHG Z IW
4 XDUMU RI DQG $ OYRXQWHULR®NDIH GHMJ QHG VR KDYH D GLLHRARULQGLLHRW

SRVMMIYH IP SDRARQ SDVWHQWH SHUHOQAH
SDVHQWL HSRUMG 2 XWRP HO HDVXUHV

7KH 7UKCAKDV FDULHG RXWD VARSLQI H HUIAMVH DD QHG Z WK VKH 1 + 6 ) T RUVIKH ) XWKUH
<HDU+ HDOK 3@Q | RU( QI OQG Z KLFK VHWVIKH H SHAVIDARQ VKDAB DAHQE HSRUMG 2 XVIRP H
0 HDWKUHV 352 0 V Z LOEH XVHG XQLYHUD® DQG SXEQKHG SXETF® E\ QaOHZ WK
QDARQDOMP LQR®RI\  ViKH 7UCMAKDVDGRSWAG VIKH VP 3DVHQWG HSRUMG 2 XVWRP H

0 HDWUWHV 3520 V

352 0 VDWH WiQGDUGMHG VRRYY X\XD@ TXHWARQQDULHY FRP SGMWAG E\ SDMHOW VR LHSRUMKHUSRI UIHW RXWWRP HVDQG WH P SDRARI
WHDW? HOW7KH KHS VHILEHV XQGHIWIZQG VWH H I HRARI FDUH | LIRP ViKH SDMHQWY SHISHRAAWYH FRP SGP HOWQJ WDGMRQDCFRIQIFDCP HOVKUHYV

$ WDDQIHRI 352 0 VDUHDOHDG. XVHG DRIRWWVIKH 7UMVIQFXGIQD Z WKIQ
o LQSDWHQMHIEHV

e \SHADDWWKHDS\ \HYLEHV

* FDUGIDF DQG SX® RQDY UHKDELOVIARQ

e SURWKHWA/\HUYLEHV

o VKHUDS\ \HUYFHV

e QHXIRBRI LFDORXVEDAWHQWHIEH

$ SLIRMPAS@Q LVEHQI GHYHBRSHG VR \KSSRUMMH Z LGHULP SGP HOMMRQR! 352 0 V 7KLVZ LAIQFXGH
e HWEEQKIQJ D FBDUEDHIOH

e FRQGXPAQJ DJDS DQDOMY

e \XSSRUAQJ \HWEHVVR LGHQAI\ DSSURSUDWA352 0 V

e HP EHGGQI P HDQQI I X852 0 VIQWR FIQIFDCSWDRARH

352 0 VKDYH \J QU LIFDOWSRWIQMDOVR UHGXAH LOHT XDOAHVE\ HOWXUQI D@SDWHOW KDYH V(H RSSRUXQIW VR SURYIGH | HHGEDAN RQ VAHUFDWH
1Q D FRQMMMQW RXWRP HV IRPXVHG Z Dl 7KLV Z RWN Z LIOKHS HVXIH VKDWD@VHWYLIFH XVHY EHQHI W URP DQ HIGHQRH EDVHG DSSURDRK VR
XQGHUIMIQGLQI DQG IP SIRYIQJ VKH RXWRP HVVWKDWP DIMAUP RWWR WKHP



EXWILQDELDN 3HURWP DQFH 2 XU* UHHQ 3@Q

$VDQ1+6 RUDQMMRQ DQG DVD\SHQGHURI SXEQE I XQGV Z H FRQUQXH VR KDYH DQ REQ DARQ FRQADAXD® 1 + 6 6VDQGDUG 6HUYLFH
&RQGIMRQV VR Z RINIQDZ D\ VIKDAKDVD SRMMYYH H | HRARQ WWH FRP P XQHVZ H\HWYH 6XWIIQDELDN P HDQV\SHQGIQI SXEQFP RQH Z HD
VKH WP DUADQG H | LEHQWKVH Rl QDVKUDOUHVRXURHV DQG EXIAHQI KHDOK\  UHMOHQAFRP P XQVHV

) REXMQJ RQ WWH VKUHH FRUH DUHDVRI \RADO HQYLLRQP HQVIZO DQG HARQRP LF \KWILQDELDN Z H FDQ P SURYH KHDOK ERVK LQ VKH LP P HGLDW

DQG BQ VAP ' HP RQWADAQ) Z H FRQUGHUWKH \RADODQG HOYLLRQP HQVIZOLP SDRV HQUKUHV WDV B4 DOLHT XLLHP HQWLQ VKH 3XEQF
6HYEHV 6RADCODOMH $FW DQG VKH 1 DWRQDOL + 6 1 HWEHUR VDL HWDUH P HW

*XUQ) 1&+ & KDVIRFXWWHG RQWKH FR SIRGXPURQRI IWQHZ * LHHQ 3@Q VR EH NIOWD FUHDWG Z WK &DP EUGI HWKLLH &RP P XQW
BHIMEHV &8&6 DVVIKH VE R RU DQMMRQVEHARP HROH I LRP $ SUO 7KH* UHHQ 3@Q DANQRZ BIGI HVVIKDAXWILQDE B GHYHIRSP HQAP XV
UHP DIQ DVDNH SURUW LQ P DIQVDLQLQ) DQG | XUMHUGHYHERSIQI DQ RXWVDQGLQJ VHUYLFH | RUVKH SHRS®IRI 1 RURMN DQG EH\ RQG DVQHZ

JHRIWDSKIHVHP HU H GXUQJ VKH DDJ QP HQWSHURG Rl VKH VE R 70KV 7KH * UHHQ 3@Q LVDQ LP SRUBQWSDUAR! VKH Z LGHUL + 6 MRXUDH Z VK
WHDIP RI UHDRKLQ) QHA] HWR E\ E\ IHGXAQJ FDLERQ HP MRQV FROMGHUQI DUHDVVKAK DVZ DM HQHUJ\  WDYHO KR\VSIVBOHUYLFHVDQG
SURFXUHP HQW' XUQJ WKH \ HDU7UXWAI RPXVKDVEHHQ RQ VIKH DI QP HOWRI RXUJ LHHQ S@QQLQJ Z VK &&6 DQG VKH Z LGHUI XVXUH J HRJ UDSKLHV
1Q Z KLFK RXUVHEHVZ L@RSHUIDWA 7KH 7UKMAKDV SURUMIHG DQG P D] LP VHG VIKH RQJ RIQJ GHFDLEERQMVOVMRQ Rl IWHWIM KDYIQD VHRXUHG

\LJ QUL LFDQW XQGLQJ RSSRUXQW [LIRP \KH 1 +6

7KH UHOHZ HG J UHHQ S@Q LGHOW IHVQIOH SURUMHVRQ Z KLFK ViKH 7UMAS@AHVI RFXVIQ GHIYHY VKURXJI K IW* UHHQ 3MQ' HIYHU * LRXS
( QI DI HP HQWFREDERWDARQ DQG FRP P XQIFDARQ

UXLEHQ) W1 SDAWHQADQG SDUADHUHQI DI HP HOWWR \KWILQDELDN LV HP EHGGHG LQ HYHY GD\ GHAMRQ P DNIQU DQG EHKDYIRXW/
EXWILODE®! &QQIFDCDQG &DUH O RGHY
5HGHWI QQJ FDUH SDWZ D\ VR UHGXFH HQYLLRQP HQVIBOLP SDRAZ KM LP SUIRYLQ) RXVARP HV HJ  SUIHYHQUWRQ FRP P XQIW EDVHG FDUH IHGXPHG

XQQHAHWDY LOWYHQURQY ' LJ YBOADQM RUP DARQ
8\MQI GLI WDOROMRQVNKFK DV YILAKDCFRQUKORQV DQG GLI VBOUHFRUEVVIR LHGXFH WDYHO SDSHUXVH DQG HP MWRQV

7UDQVSRUADQG WDYHO

&XWQJ FDLERQ IIRP Wl I SDMHQWDQG | BHAWADYHOWURXJI K DRAYH WDYHO &7 HP DMRQ YHKLFBV DOQG W DWMUNVAKHGX @



( WMV DQG | DAMARV

P SURYIQJ WKH HQYILRQP HQUBOSHU RUP DQFH Rl EXLAHQI V LOFXGLQJ

o (QHU\ X\DIH

¢ : DWUFRQWP SURQ

e : DWMJHQHIDVWRQ DQG UHA FIQJ) 0 HGAQHY

5HGXAQ) WWH FDLERQ | RRVBUQARI SUMVAUELQ) DQG P HGIAQHVX\VH LOFXGIQ) RSWP MDARQ Z DV UHGXPARQ DQG (RZ HUFDUERQ DOMUQDAYHY
0 HAFDOGHYLFHV

P SUIRYIQJ SURFXUHP HQWUHX\H P DIQWIQDQRH DQG GAVSRVDCR! P HGIFDCHT XISP HQWR LHGXFH Z DWW DQG HP ERGIHG FDUERQ
3IRFXUHP HOWDQG VXSSO FKDIQV

: RINQJ Z IVK \XSSTHWVR UHGXFH HP IMIRQV HP EHG \RADOYDOXH DQG DI Q Z I VIKH 1 + 6 1 HAEHUR 6XSSTHU5 RDGP DS

) RRG DQG QXVMMRQ

3URP RWQJ KHDOKIHU (RZ HUFDUERQ | RRG FKRIFHVDQG LHGXAQJ | RRG Z DWW DFIRW\HYLFHVDQG | DRMAHV

7KH 70MW HWIVA WDP - SIRYIGHVD TXDUWMUD XSGV VR VKH 7UKXVMAY* UHHQ 3MQ GHIYHY J URXS DQG %RDUG &RP P WWH | RUHYIHZ  DQG
AKD@IQIH 7KH XSCDWA SLIRYLGHV D SURJI UHW XSGDWA DI DLOWAKP P DU Rl VMH DRARQVEHQJ VIINHQ VR GHOQYHUWKH 7KWV 6DV LF 3URUMAY



* UHHQ 3MQ DRKLHYHP HOWLQ LQFOXGH
3URFXUHP HQW

1&+ & 3URFXUHP HOW/I LYH \ HDUVADWUI\ LOFOXGHVREMIPAYH WUHH | REXVHG RQ \RADOYDOXH DQG VKWILQDELON @ONLQJ VR VIKH 7UKAXADAI\ RI
EHQJ DI XWXUH | REXWHG RU DQMVMRQ 7KH REMPAYH GRNVVR LOWA DPH \RADOYDOXH DQG HQYLLRQP HQVDALP SDRWDQG FRQUGHIDARQVLQ DD
DSSTFDE®! SURFXUHP HQWDRAYIEHY

3URFXUHP HOWKDVFRQUOXHG VR P HHWIWFRP SCDQFH VB HWE\ HQWUQJ P DQGDVRU FDUERQ UHGXPARQ S@QVDUH LQ SOFH Z KHUH LHTXILHG
DQG P DOGDWG  DQG VR LOWAI LDV 6RA.DOS DOXH DOG 6XWILQDELDN FRQOVUGHIDWRQVLQ QGHHG FROWDRW

$ VU HVWKH 3URFXUHP HQWWDP  Z LEH Z RINQJ VRZ DUGVIVWDWZ WK HITHRALRP $ SUO DOXSSTHY/ Z WK FROWDRV T RUJ RRGVDQG
VHWYLIAHV DQG RURWHUZ RUNVIRUDQ YDOXH Z L@EH H SHAMG VR SXEQK D FDLERQ UHGXRARQ S@Q RURRP P LW HOWKDWARQMGHY/ VKH

\KXSSTHUVGLLHAADQG LOGUUHPAHP MRQV : HDUHQRZ SOQQLQI RXUMADWAT\ DRARQVIRU DQG EH RQG
(QHIN

QHDDO VKH 7UKARHPXUHG \LJ QUL LFDQMIQYHWR HQWR LB SGP HQMWKE P HWAUHG FRQARY DRLRWRXUHWIMA XMV | HHGV 7KLV IOWBAMRQ
SWRIDP P HZ DVFRP SOMAG LQ HDUD DQG KDVMQFH EHHQ P RELDWHG VR IXSSRUAKH DQDOMYRI EXLEELQI BGIYHOGDVD VR WDRN DQG LGHQWI\
EXLEQI DQRP DIHV / RRNQJ DKHDG Z HZ L@HP EHG VKLVZ LWKLQ RXUHQHU\ P DQDI HP HQWR FROARCRXUFRWLHARYHY DQG FRQKP SVRQ
SWDPARHV

" XUQ 1&+ & \HPXUHG DEGGMRQDAXQGEQJ Rl Fe P VR FRP SGMA D \LJ QUL LEDQUQYHWR HQAIQ \RDUHQHW\ DQG EDMAY WRUDJ H DAIRW
VKH HWIDM 7KLY SURI WDP P H KDVEHHQ FRP SGMAG LQ HDUD DQG Z LAOGHDYHUM. QU LEDQWEHQH VR VKKH 7UMADQG Z LGHUL + 6

SDOHY I WMG VR GDWA

¢ 3@QUHG \DYIQJ RQ HORMAW H SHAMG \R H FHHG N K SHU\ HDUDFLIRW\KH IVAVVKDWZ. H KDYH LOWIXBIG SDQHY
e SHGXPIRQLY. J & HRI . J SHUDQQXP &DIERQ' LR[ LGH HTXLYDBIQW
s &DERQ HGXPARQ P SDRAHTXDOWR D IHGXPARQ R VRQOHVEDVHG RQWHN K \DYLQJ SHU\ HDU

TKH 7UKMAARRP SGWAG VWH UHSOARHP HOWRI | XRUMVAHOAMDI KW Z MK/ (1 @ KWQJ DARRWWH 1 &+ & (WIWA 7KH EHOH IWRI VWKHWH
LQYHWR HOW FRQAWOXH VR EH HYDOXXDWAG DQG XVHG VR 1QIRWP RXUFDLERQ HP DMRQVP DQDI HP HOW



) RRG FDVWAUQJ DQG QXWMRQ

7HDP VKDYH FRQWOXHG VR HP EHG D FRP SUHKHQMYH FDWAUQ] VHUYIFH VR SDAHQW \KFFHW X@ P RELOMQJ QHZ VHUIMIFHVIQ RXU:  L@RZ 7KHIDS\
8 QW7KHP RYHRI VHIIEHVWR P XGAS®1 XSSTHY/ KDV GHRYHUHG J HHDVWURRQARCRYHURRVDQG | DYRXWDEQ P SDRMG GHOYHY NRXUOH V

© HFRQAQXH R LP SLRYH RXUFRQWREYRYHUI RRG FRWADQG Z DWH E\ LOARGXPARQ Rl HBIFARQLE | RRG RUGHUQ) DAMKH SRIQARI VHUEH X\H R
FRRN | UHH] H VR FRQAWRCSURGXPRQ TXDOWAHVDQG Z DWM P HDVKUHP HOWYR P DQDU H VKH LP SDRARI P HOXVRQ SDAWHQWRKRIFH |RRG
SURGXPIRQ DQG | RRG FRWV

7UDQVSRUADQG WDYHO

UXLEIQI RQ WA HDUVLQI RUP DARQ FDP SDLI QV \KFRHW XA.Q SHURQ HYHQWZ HIH KHTS | RU] HR HP MWRQ WDYHORSVRQVI LRP . QRZ BV) BHW
IRU(9VDQG * UHHQ &RP P XV , QMDWYH | RUH ELNHV

21 WH \DOU \DRUL IFH YHKLF®V1Q WKH \VFKHP H RYHU DUHQRZ |1 HR HP MWWRQ DQG RYHU DHEH®RZ J&2 NP 7KH
\DOY \DRULLFH VAKHP H IVIQ @H Z IWK 1+ 6( I XLGDQAH VMDWYHKLFBVP XWAEH | HIR HP DMRQ XQ®MWD J RRG UHDWRQ FDQ EH J LYHQ |RUH DP S
DOANRI KRP HRKDU LQJ RUKLWIK GDIO P LDIH

7KHWDYHOMDP FRQUQXH VR Z RN Z LW GRFDCDRAYH WDYHCDGYRFDWAY @ H FXUHQWD KDYH DQH FDUR EINHRQD  \ HDUWIDOR \IXSSRUN HIR
FDUERQ @J IMAEY : HFRQAQXH VR Z RUIN Z MK %4-1) Z4NHVVR RI T HUWI | | UHH DAFHW/VRR GRFDCP LELRP RELOW  7KH 7UKWAKDVDAR P RYHG VR D
EHWMUI LQDQALDCDQG \RADOYDOH &\ FBIVR : RIN 6AKHP H SURYIGHU * IHHQ &RP P XVM , QMDWYH

' XH VR D \KFAHW XQJ LDQADSSTEDMRQ \KKI | LAHQA( 9 FKDUI LQJ LQI LDWAKPXUH IVORZ. 1Q S@FH VIR WDQUMRQ DAV XWARZ. QHG DQG BDVHG
YHKLIFBMVR ] HR HP DMRQ DKHDG Rl VKH GDMIWRP WH 1 +6( LRDGP DS 7KH FHQAD@ P DQDJ HG SRROFDUI BHWKDV( 9 VRQ RUGHUVR
UHS@AH D@ RWO XHCOSRZ HIHG YHKLFBN $ VWDP RZ QHG YHKLE®NDUH GXH | RUBDVH UHQHZ DOMHVH DUH LHS@AHG Z WK (9 Z KHUH ViKH 1 LQDQADO
FDVH P DNHVVHQWH  7KH | GHWERRNVANHO VR EH | X@ ] HR HP DMRQ RQ D FRWAEHQH LF.DCEDMYDKHDG Rl ViKH GHDGIH

$VVIKH XVHG (9 P DINHWQRIHDVAV DMLY LOWAQGHG VIR XVH VIKH KEMIPAP DAAUH] SHUAH SHUHQPH 1 LRP VIKH | GHWHORAL LEDRQ SURMPAVIR DWWV
W | LQ\SHAL\ LQJ IKHU( 9 LHTXUWHP HQWDQG VKSSRUAQJ WHP VR VHBIPFARZ HUHP DMRQ FRVAH | HRAYH HBRME YHKLEBN $ D VADWA LE BIVHO
Z HZ I@EH Z RINQJ Z MKk RFDCFRXQAOADQVSRUAKDP VIR DGYRFDW | RURQ WHHWAKDUI QI DAGRP HVAE HQHU\ LDWAVVIR DARZ \WIDI | Z VKRXW
RI1 LRDG SDINQJ VR DFFHW\WKH &Z HOHI\ FRWWQHAHWDU | RUFRVAH | HAAYH ( 9 DGRSVRQ



6 XWRLQDE® FIQUHDOP RGHY Rl FDUH

© HKDYH VHHQ VKH LORIHDVHG XVH RI 0 LFURVRIWZHDP VDRUIRWVIKH 7UXWAVRR UHGXPH RXUFDLERQ | RRVBUQW RUWDYHO ,Q DGGIMIRQ VIKH W W

P HWDIHVHIFH 0 -2*  FROAQXHVVR SURYIGH SDWHQWZ VK D W] WUHP LOGHUSURUVR VIKHUDSSRIQW HQAZ WK VKHDIP Rl P SURYIQJ
DWHIQGDQRH UDWAVDQG LHGXAQJ WKH QXP EHURI P WHG DSSRIQP HQW :  H KDYH VHHQ DQ LOFIHDVHG XVH Rl YLLIXDODSSRIQUP HQWVIKURXJ KRXW
1&+ & DVGL] MDOHWEHVVXSSRUADQG LOYHWALQ MFKQRERJ LHY ,Q WD VKLVLVEHJ LQQIQI VR KDYH\RP HH I HRWRQWH Z D\ RXU1 + 6 HWIDM
JHWXVHG DQG KRZ P XFK LVQHHGHG

6VWRQJI HULOWAT IDMRQ Z WK &&6 FRP P XQW WDP VDQG ViKH VRADCFDUH WDP VIWRP 1 RURMI &RXQW &RXQACKHSHG XQGHSLOQ P SLIRYHP HQW
Rl \KDUHG X\H Rl HWIVIAV DRIRW LOWAT IDWAG FDUH WDP V 7KLVZ DVXSSRUMG E\ RXUXVHRI &BXG ERRNQJ  DAFRP P RGDWRQ P DQDI HP HQW
\RIVE DIH Z KIFK Z DVIP SGP HOWAG DQG LVXVHG VR HQDE®! P XOMGMVAS@DY Z RINQJ

: DViM P DQDU HP HQW

1&+ & DSSTHVWHSUCQASGNVRI VKH: DMM + IHDURK\ DQG &UFXO@U( FRQRP \ 1Q ERW WADVA LF SO@QQLQJ DQG VBRAFDCRSHIDWRQDCDRAMW
1 RQHRI RXUZ DWM J RHVVR QG LD

2 XU-5H8 \H ,WI DA@N VR HOFRXUDI HWH UH X\VHRI RI 1 LEH | XUQWXUH DQG HTXLSP HOAKDVFRQAOXHG VR HODE®! VKH WKANR P DNH\DYLQIV DQG
RXUZ DWW P DQDU HP HQWDQG GVSRVDOFRQADRN FROAQXH VR KHS VR P LQLP VH HQYLLRQP HQVBOLP SDRW

© HSXEQK SHUMW UHR FIQJ DQG Z DM SURGXPARQ DODOVHVHYHY P ROM RQ RXULQWDQHW:  H Z LAVHHN VR 1 1QG | XUMHURSSRUXQHVI RU
\XKSSRUAQJ DQG LQI XXHQAQ) FREBDIXHV $ QHP DIAIQER] IRUL &+ & LVIQ XVH VIR KSSRUMWEI | VR EH DE®! VR RI | HUWHULGHDVDQG | HHGEDAN
7KHH LVDQ LOAMDQHWSDIH VR \KDUH VIKH Z RUN Z H DUH FRQGXPAQJ

: HFRQWOXH VR SDUARSDM LQ 1 DMRQDCBHURWP DOFH$ GYDRU * LRXS 13$*  DQG WKH ( DWARI ( QI @QG 5HI LRQDO( WIVMAVL HWEHIR ' HIYHU
* LRXS + RXUFRQGXIW\R 1 +6( GHYHRSP HQW



" L MCEHYY LRV

' LJ WDOBHYLEHVDLP VVR UHGXFH IWKDUGEZ DUH | RRVBUQWAKURXJ K LOPUHDVHG XVH Rl FBRXG FRP SXVIQJ VIR FRQUQXH VR \KSSRUKH 7UKWV
WHTXLWHP HOW :  H FROWOXHG VR UHR FBI REVRGMA HTXLSP HOWDQG Z H KDYH FRQWQXHG VR UHGXFH RXUGDVID FHQAH | RRVBUQW SRZ HU
FRQXP SMRQE\ P RYIQJ RXUUHP DIQIQJ WX WP VVR VKH FBRXG :  H KDYH DOR LOPUIHDVHG RXUX\H R QDVIRQDOW WP VDGRSVRQ E\ P LJ UDARQ
VR VWKH QDMRQDOD IFRRIW  SOWRWP LOFXGIQI XVHRI # QKVQHW

1&+ &* +* HP MMRQV

7KH GDVID EHBRZ \KRZ V1 &+ &VFXUHOWFDGXOMRQVRI FDUERQ HP IMRQV :  H Z LOFRQWOXH VR HOKDORH DQG H SDQGLQI RXUXQGHUNDQGLQJ
FDEXOMRQ DQG LHSRUAQ) FDSDAW RI VKH 7UCMWFRQMEXVIRQ : H\KRX@ UHP LQG RXUWHYHVWDWIKH VDL VKR DRKLHYH 1 HWEHR LV IRU

\FRSH HP LMRQV DQG IRUMRSH  Z VK DQ UHGXPMRQR! HP DMRQVE\ 5HSRUMG HP DMRQVFXUHQMD FRYHUGFRSH  DQG
6FRSH \RXUFHVIQ@OHZ MK 1+6 DQG+0  7UHDVKW JXIGDQFH 6FRSH  HP MRQVDUH UHFRI QMVHG DVP DAIUDO RUVIKH 7UCMV SDUAEX DD LQ
UHDMRQ VR SLRFXUHP HOWDQG P HALAQHV DQG Z L@EH GMVFBRVHG SLRI UHWLYH® DVSDUARI S@QQHG LHSRUAQ) HQKDQRHP HOW

LVVKH SRIQAILRP Z KLFK
WDMPRUHVVR 1 HWEHUR KDYH EHHQ GH LOHG
IQWHO' HIYHUQJ D1 HAEHWR 1 +61 LHSRUV
DQG KDYH EHHQ LGHQW! LHG DVVKH
DSSURSUDV SRIQWR P HDVXUH VIKH UHT XLLHG
DYHWDI H FRQMEXVRQVILRP 1 +6 WKW
ILRP DSWH&2 9, EDHICH



. HWKRZ EHRZ RXURZ Q* +* HP MMRQVWDMP/RU R EDVHG RQ | DARY/Z H DUH FXUHQWD DEGIVRR P HDVXWH @ H Z LOFRRQWOXH VR
GHYH®RS RXU&DIERQ FDBX@MRQ DELDV \R WDWZ H FROMGHUD@WSHVRI HP DBWRQVZ WIQ WH 1 + 6 GH LOMRQVRI 6FRSH . HH SHW
RXUVARSHRI P HDVXUHP HOWR JUIRZ DRRWVARSHVZ IVK VW(H HI I HRARI LHGXAQJ RXUP DU LQ RI HP DMRQV UHGXRARQ \ HDURQ \ HDU

© H DUH SGDHG VR UHSRUAHQHUI\ X\H LV
GLRSSIQI DQG DVZ H UHD@H WWH EHOH LWRI

| XUMHUGHPDUERQIVDVMRQ DPARQVVR RXUHWVM
WKH 7UKAZ LE@H SHPAHQHU\ VR UHGXFH

| XUMHU <HDURQ \ HDUYDUDVMRQ H GFWD

FRP ELQDWRQ Rl HWEVM FKDQU HV LOYHWR HQW
LP SDAV GDVD TXDDN [P SIRYHP HQWDQG

H WALDA DRVRW/\XAK DVZ HOWKHUDQG HQHUI\
P DUNHVWYROWDN

- KL® WH FRQUKP SURQ Rl HQHU\ KDV
LHGXAHG WH FRWARI HQHU\ KDVIQRIHDVHG GXH
VR H WLODO Z RUTEZ LGH | DRRY/ ,Q @OH Z LK
HOHU\ SUAQ) WRDUAQJ VR FRP HGRZ Q WKH
KRSH LVVIKDAZ H FRQWOXH VIR \HH D GLRS 1Q FRW
GXUQJ | XWUH\ HDWY ) XUMHP RUH 18+ & KDV
NRLOHG D EHVSRNH 1 +6 ( QHUJ\ SXURKDMQY
\VFKHP HZ KHUH HQHUI\ LVERXJ K\DWKFDG

P HDQLQJ WMDWRYHUWKH QH W R\ HDW/Z H
\KRX@ WWAWR UHDDVH VIKH EHQH MRI P RUH
WERE®! SUAQJ RYHUD ®RQJ HUSHURG

© HZ LGDIP VR LOWI LDWI QHZ GDVID LOVR P HDVKUQJ RXURZ Q WDMIFVRU \R VKDWZ H FDQ UHP DLQ FRQI LGHQWKDWZ H Z LW RQ WDRN VR P HHW
RXU7UKWAY DWW LF DIP | RU Rl FROAOXLQJ VR EHDKHDG RI ViKH 1 + 6 QDWRQDOMU HW1 RUJ UHHQKRX\H J DVHP DMIRQV



* RYHLODQRH UMN P DQDU HP HQADQG LT LDARQ

7KH 70K DSSURDK VIR VKWRLQDELDA J RYHUQDQRH DQG FIP DV LHIWVAG UMN P DQDI HP HOWYHP EHGGHG Z WKILQ H IMAQ) FRUSRUDWM
JRYHUODORH UMN DQG DWXUDQRH DULDQI HP HQW %RDLG BIYHORYHULI KWLV SURYLGHG WKILRXJ K WH ) LODQRH DQG , Qf LDWAKPXUH &RP P IWMH Z KLFK
UHAHLYHVUHI X@UXSGDWAVRQ SURI UHW DI DIQWANKH * UHHQ 3@Q DQG DWRADMG FIP DV LHDWG UMWV DQG RSSRUMQMEN

0 DQDJ HP HQAWUHVSRQUELDWV LV GHOU DG VR VKH * LHHQ 3@Q' HIYHU * URXS Z KLFK P HHW TXDUAMUD DQG LOFOXGHV UHBYDOWKXEMPAP DWHU
H SHUVDRIRWHWIVAY | BHWSURFXUHP HOWGL] MIDODQG FIQUFDOHIEHV 2 XVBXWILRP WKLVJ LRXS LQIRWP FDSWVBOS@QQLQ)  HWIDM
SURUMMDARQ DQG VHYLFH WDQM RUP DARQ GHAMRQV

&P DV LHDWAG UMV DUH DWHWHG SLRSRUARQDW® DQG DUH LOPUHDMQI ® LOWAT UDWAG Z KL VKH 7UKMAYZ LGHUUMN P DQDI HP HOWSURFHWHV
LOFXGIQ) HFDOMRQ Z KHH P DWAUDO/R VHYEH UHMIHQRH | LODQADOKWIRLODELDN RUWIMKVRY FRP SCDQRH

7KHRXVBXWRI VW(HH J RYHURDQRH DQG UMN P DQDI HP HOASUIRAHWAHVGLLHAD LQIRWP VKH 7UKCMW FIP DV LHDWVAG WADVWAD\  LQYHWR HOWGHAMRQV
DQG DWHWP HOWRI BRQJ VAP UMTHOAH DVVHWRXWIQ VKH &TP DWW 5 HOWVAG 6WDWAJ\ VHRARQ

&P DM UHDWAG WDWAT\

&P DV AKDQJ H SUIMHOWERWK UM\VDOG RSSRUMQMHYI RUL RURDI &RP P XQIW + HDOK  &DIH1 +6 7KW1 &+ & Z MK LP SCEDWRQVIRU

\VHUYEH UMMOHORH HWIMA SHURWP DQPH Z RINIRUAH Z HEBEHQI' DQG RQJ VAP 1 LQDQADOKWRLQDELON ,Q @QHZ MK +0  7UHDWKU V78&)'"

D@ QHG GLMWBRVKUH DSSTFDMRQ J XLGDQFH VIKH 7UMAKDVEHT XQ VR LGHQAI\ DQG DWHWFIP DV UHDVWAG UMV DQG RSSRUMQIVHY RYHUVIKH \KRUV
+ \HDY PHAXP + \HDW DQGERQ WP R D@ QHG VR QDWRQDAL + 6 1 HWEHUR P LOMWRGHY



3UQASDORIP DV LHDWAG UMV DQG RSSRUMQIMHY

7KHVH UMV DQG RSSRWAXQMHVDUH P RVAP DVIAUDOMR VIKH 7 UKWAY HWAVA WVADWAT\  WDQVSRUADQG | BHAS@QV DQG FDSWVZAQYHWR HOANGHAMRQV
WH GPAMYI VKH FRP P XQW EDVHG QDWIH Rl VHUYLEHV DQG VKH J HRJ WDSKIFD@ GASHUHG HWIDM | RRVBUQW

,P SDRARQ WVDVIAJ\  DQG 1 LODQADOS@QQQ

7KH 7O D LE UMVSRQVH LVHP EHGGHG Z IMKLQ LW UHHQ 3@Q DQG FDSIVDOSLRI WP P H , QYHWR HQWQ \ROUJ HOHIDVMRQ / (1 @ KWQJ
HOHU\ P RQVRUQI DQG | GHWHORAL LEDWRQ LVIQWAQGHG VIR LHGXAH Hl SRVKUH VR | XWKUH HQHU\ SUFH YRDWDN \XSSRUA LODQRDOHMOHOAH
DQG DD QZ IV 1 +6 1 HWEHIR WDMPRUHY &QP DV FROMGHIDAWRQVIQFUHDMQI ® LQIRWP SURUMADARQ Rl HWIMA LOYHWR HQWUHARI QMQU VIKDW
| DLOXUH VR GHFDUERQIVH DQG DGDSWARX@ BDG VR KL KHURSHUDWQI FRWV/DQG VHUYLEH GIMXSVIRQ RYHUMP H 7KHVH FIP DVl LHDWG
FROUGHDARQVDUH LQFUHDMQI ® P DMUDOMR VIH 7UCMWP HGXP VP | LODQADOS@QQIQ) SDUAEX@UD LQ UHDMRQ VR HOHUI\ FRUW HWIDM

P DIQWQDQRH QDELDAHDQG | GHALQYHWR HOW
6DV LE UM@HOPH DQG VAHQDUR FRQUGHIDARQY

7KH 7UMAKDVXQGHWEBNHQ D TXDOAYH DWHWP HOWRI MADVAT LE UHM@HQRH XQGHUGLL I HIHQWATP DV | XWULHV LOFXGIQJ D r& RUBZ HUJ REDO
Z DIP 1QJ \AHQDUR DVUHARP P HQGHG XQGHU7&)' 3KDWH 8 QGHUWIVMVAHQDUR 1&+ & H SHRWLQRIHDVHG SRIR  LHI XOVRUY DQG FRW
SUHWKXUHVDWRADWG Z [ GHFDUERQMVDRQ  EXVWKHVH DUH @U HO P MJ DWAG E\ FXUHQADQG SOQQHG LOYHWR HOALQ HWEVA H | LFLHOR

UHOHZ DEGI HQHU\ DQG | GHAADQMMRQ 7KLY DWHWP HOAKDVEHHQ XQGHWINHQ TXDOVMYHD DQG SIRSRUARQDWMD UHARI QIMQI VIKH 7UCWAY
FXUHQAGDVD P DUW DQG VKH QDWH Rl FRP P XQIW KHDOM \HUYLFH SLIRYIMRQ



8 QGHUKLIKHUZ DUP LQJ \FHQDURY UMWV DWRADWG Z [V SK\ MIFDOFTP DV LP SDRW SDUEXDUD KHDWIAHW RQ | DAOAHV DQG LORHDVHG \HUMFH
GHP DQG EHFRP HP RUH SIRQRXQFHG IHQI RUIAQJ ViKH LP SRWIQFH RI RQURIQJ DGDSVIMRQ SOQQLQ]

0 RUH GHVBLBIG FTP DV \AHQDUR DQDOMY/Z L@EH GHYHIRSHG GXUQJ IQRWP HG E\ QDWRQDOL + 6 J XLGDQRH DQG LP SURYHG GDVD
P DXUW VR | XUMHUMAHQI VWHQ WADWAI LE GHAMRQ P DNIQJ DQG | LODOADCS@QQLQ]

78)" FRP SADQFH WIDWP HOW

1RURMN&RP P XQW + HDOK  &DUH1 +6 7KW1 &+ & KDVSWHSDUHG RIP DV UHDWAG | LODOADOGMWVRWKUHVIQMHZ IMK +0 7UHDWKU V7&)!
D@ QHG GAWRVXWH DSSTADMRQ J XIGDORH Z KIFK LOWASUHW DQG DGDSWWH 7DWN ) RUAH RQ &@P DviA LHDWAG ) LODOADO  DFBRVXURV | WDP HZ RN

IRUWHS8 . SXEQF\VHARU 7KLV UHSRUAQJ SHURG WHSUHVHOW WKH | LQDOSKDVH Rl VKH J RYHURP HQWY SKDVHG 1P SGP HQOWWMRQ
DSSWRDAK DSSTHG RQ D ARP SO RUH SOIQ EDMV

7KH 7UCAFRQUGHY/FTP D FKDQI H VIR EH D SUP DY UMN GXH VR LW SRWMQWDALP SDRVRQ HWIVA DIWHW \HEH GHIYHY  Z RUNIRUFH Z HEEHQJ
DQG RQJ AP | LODQADOWWILQDELDN

6XP P DY RI FRP SATDOAH

e * RYHUDDOFH ) X@ WHSRUMG YRDLG GIYHORYHULI KWRI FTP DVl LHIWAG UMW DQG RSSRUMQAHV LY SURYLGHG VIKURXJ K VKH 7UKAY) LODQRH
,Q LDVAKXPAXUH FRP P WWWH \KSSRUMG E\ WH * UHHQ 3@Q' HOYHU * LRXS DQG VHQLRUP DQDJ HP HQWDFFRXQUDELDN

51N P DQDIHP HQW) X@ WHSRUMG &TP DV LHDWWG UMNVDUH LGHQW LHG DWHWHG DQG P DQDJ HG VIKURXJ K * UHHQ 3@Q J RYHUDDORH
DULDQJ HP HQWDQG DUH LORHDMQI ® LOVAT UDWAG Z IMKLO VIKH 7O Z LGHUUMN P DQDI HP HQWSLRAHWHY

e 0 HWFVDQG VDI HW 3DUAD® HSRUMG 6FRSH  DQG 6FRSH  J UHHQKRX\VH J DVHP DMWRQVDH GAFRHG DBRQUMGH D QHA HR WDMP/RU
D@ QHG VR 1 + 6 UHTXILHP HOW 6FRSH  HP MMRQVUHSRUAQ) UHP DLQVXQGHUGHYHBRSP HOADQG Z L@EH H SDQGHG LQ | XWWUH UHSRUAQ]
SHURGVIRT@RZ IQJ FRP SBMRQRI D P DWAUDDN DIWHWP HOW

e GWDMI\ 3DUWAD® HSRUMG 7KH 7UKWAKDV GHVAUEHG SUQRSDORIP DV LHIWAG UMWWDQG RSSRUMQIMHY TXDIVIEVYH LP SDRVRQ DI\
DQG | LODQADOS@AQQQI  DQG DQ LOMDCDWHWP. HOWRI WADWAT LE UMMOHQRH 4 XDQUYEVYH \AHQDUR DQDOMY/Z LEOEH GHYHRSHG | XUKHU
GXUQJ

© KHH GAFRKXUHVUHP DIQ XQGHUGHYHBRSP HQWVKLY UH GFWGDVD P DIXUW DQG SURSRUARQDON FRMGHIDARQV UIDVKHUWKDQ D @AN RI
FRP P VP HQW7KH 7UKWAKDVD FBDULP SUIRYHP HQWSMQ LQ SMFH VR WAHQI VIKHQ VIKH FRP SOMAQHW DQG \RSKIVIFDMRQ RI IXVXWH7&)" DD QHG
LHSRUAQY



3MAQAHG P SIRYHP HOW VR FIP DviA UHDMWAG GMVFRVXUHV

QAHZIW +0 7UDMXY IXIGDOQAH 1&+ & LVARP P IWMG VR FRQUOXRXVLP SIRYHP HOWQ FIP DA LHDWAG LHSRUAQJ  7KH | R@RZ LQJ
HOKDQHHP HOWDH S@QOHG

&RP SBMRQRI D6FRSH  HP LMRQVP DWAUDDN DWHWP HQWI RPXMQI RQ SURFXUHP HQWP HGLALQHVDQG \KSS® FKDIQV
([ SDOMRQRI 6FRSH  HP LWIRQVGLVFRVKUHVZ KHUH GDVID LV DYDIME®! DQG P DWAUDO
' HYHRSP HQARI D P RUH WAKXPMUHG TXDIVIVYH FIP DM \FHQDUR DQDOMY DI QHG VR 1 + 6 J XLGDQFH

QM DARQ Rl FIP DV \VFHQDUR RXVBXWIQUR P HGIXP VAP 1 L.QDQADOSMQQLQ) DQG HWIVA WADWA \
5H LOHP HQARI FIP DVl LHDWG VB HWDQG SHURWP DQFH P RQVRUQUI DWERDLG BIYHO

7KLV W HG DSSURDFK HQUKUHVSIRSRURQDW GHAMRQ \SHALL LF GAFRVXUHVZ KIB! P DIQLQLQ) DD QP HOWZ IMK QDWRQDOL + 6 DQG +0
7UDKU H SHAMRQV



78)" UHSRUAQ) UHFRP P HQGDMRQV



) LQDQRDGBHURWP DQFH

,QFRP HDQG H SHQGMWXH

7KH70MADIP VVR P DNH VKH ERVAKVH R IWURVRXUAHVVR P O P MH VKH GHOQYHUY Rl FDUH VR SDMHQW  Z KB P DQDI QI Z IWKILQ IW T LODQADO
UHVRXUWARV Z DvDJ DIQ D RKD@1QJ L \ HDUI LQDOQADD | RUWKH 7UKMWADQG DRRWWH Z KR®I Rl ViKH KHDOK VHRVRUEXWZ H KDYH P DQDJ HG
VR \XFRHW X@ GHQYHUD e P L@RQ \XLEXV 3GDVH QRWM WLV LODOSRMMRQ Z DVGHIYHHG | R@RZ 1QJ VIKH UHFHISWRI LIHGMMEXWAG

DGGIMRQDCE P L@RQ I XQGQJ IWRP 1 +6(

7KH FRQAQXHG IP SDRARI LQRHOMQJ DRVYIW BIYHYDQG SD DQG QRQ SDi FRWALQI MWRQ KDYH EHHQ D UHDOSUHWAKLH VR DRKIHYIQD WKLY EXW
GHVSLYM VWHVH FKDABIQU HV VIKH 70 AARQD . J RYHUQDQAH DQG | LODQADCP DQDI HP HQWHI LP H KDVHQDE®IG IMWRR GHOYHULW SRUMRAR DQG
P DIQWIILQ | LQDQADCEDMQAH

L ORRPHPDULQD® JUZ E\ e P LARQLQ e PILARQLO 7KH P DVRUW Rl VKLVIOFRP H LVUHFHYHG | LIRP 1 RUR®I DQG
© DYHOH , QU LDWAG &DUH 9RDLG ,&% | RUVKH SLRYIMRQRI FRP P XQIW KHD®KFDUH VHEHVVR VIKH SRSXAMRQRI 1 RURMD

7KHe PIGTRQ e P IARQLQ LORUHDVH LQ WIDI 1 1QJ FRWWZ DVGUYHQ E\ ViKH QDWRQDOSD: DZ DU DQG RYHID@QRQ SD. FRWKDYH
IHGXFHGE\ e PIARQ e P LARQIQAHDHRQ SUP DU® GXH VR ViKH SURU\ HDULQFOXGIQJ D P DWAUDORQH RI 1 FRWALHDMQJ VR ViKH
DIWHWHG YDOXHRI KH:  L@RZ 7KHWDS\ 8 QW

7KH 7UMAFRQAQXHVZ WK IWDIP VR @P IIWXVH RI WP SRWDUY WD LOFOXGLQU EDONWRI | DQG VIKH XVH RI DIHQR W1 7KH 7UKALV VWD €
PIARQQP IWe P IARQLQ E\ 1+6( IRUDJHQR Wi DQG GXUQI VIKH\ HDUVIKH 7UMAZ DVZ IWKIQ LY @P IWASHQGLQJ e RQ
DIHQR WO |

7KH 7UALYUHT XLUHG VR DFKLHYH H | LEHQAHY \DYLQJ VLQ FRWVRULQRUIHDWHVLQ LOFRP H HDK \ HDU 7KH 7UCADAKLHYHG H | LHHQAHVRI e
P LA@RQLQ e PILARQIQ RIZKIFKe P LERQZ HH UHRXUHOW( | HHOAHVIOFOGHG e P LARQRI SD\ UHDWAG \DYIQI V
GUYHQE\ YDFDQRHVLQ\ HDU DQG FRWKDYLQJ V.J HOHIDWIG WURXJ K [P SLRYHG SURFXUHP HOWSURAHWWHY



7KH 70MAARQUOXHVVIR KDYH D WP D@QXP EHURI KIWRUF FRP P HADOGHEVRUY/Z KR RZ H UHQWR WH 7LKXMVO XK RI VKH UHP DLQIQJ KIWRUEF
GHEWYVZ DM | RUILODODVDVMRQ Rl FROWDRXDCRURWHUDI IHHP HOW

7KH 7UKCALYUHT XILHG VR SD\ IWQRQ 1 +6 DQG 1 + 6 \WDGH SD\ DEGNVLQ DAFRUEDQAH Z WK VIKH &RQI HGHUIDMRQ RI 94IMEK ,QGXWA %4-MAU

3D\ P HQABLWDPFH &RGH  7KLYUHT XLLHVWH 7UKNR DIP VR SD\ D@YDAG LQYRIFHVE\ WKH GXH GDWMIRUZ IMIQ  GD\ VRI ULHFHISWRI D YDOG

LOYRIFH Z KLFKHYHULY @A 7KH 7UKALY DWHWHG DVFRP SCDQWZ IV VKH &RGH LL P HHWVIKLVUHTXILHP HQW Rl VIKHWP H 7KH 7UKASDIG
1Q Rl QRQ1+6 IQWRIFHVZ WKIQ  GD VRl IHHSWRI D YDAG LQYRIFH Z KIFK Z DV KW EHRZ \WKHVBUUHW Rl 1+6

IQYRIFHVZ HHSDIGZ WKIQ ~ GD\ VRI LHFHSWRI D YDAG LQYRIFH FRP SDUHG \R 1Q

) LODQADCRXVERRN

7KH 1 LQDOADCS@Q | RU( DWAR ( QI @QG &RP P XQIW + HDOK DQG &DUH 1 + 6 7UMAKDVEHHQ LI RWP HG E\ WH 1 + 6 1 LQDQALDO LDP HZ RN I RU
WKH DERFDARQ DQG DI IHHP HOWRI UMVRXUPAH GIMMEXWRQ Z WKIQ VKH &DP EUGI HWKILH DQG SHMLERIRXJK & 3 W\WWP DQG DI UHHG

FROWDPWMG LOFRP HIURP RWHUL +6 DQG QRQ 1 + 6 &RP P MRQHY

7KH [ LODQADOWHI P HIRU FROAQXHVVR LQFXGH FRP P IWRQLQJ YLD FRQADAMG YDOXHVVR QI RIP - GLLHPADTRFDARQVI LRP 1 + 6

FRP P LIWRQHY/DQG VKH FROAQXDMRQ Rl VHUYLFHVSURYLGHG VR / RFDOB XVKRUW 3XEQF + HDOK FRP P DMWRQHY 6\ WP DARFDARQVKDYH EHHQ

IQIRWP HG E\ D FRP ELQDWRQRI VIKH EGRAN FRQADPAIXQGIQ] D LHGXPRQ LQ DQG UHP RYDORI QRQ UHRXULHQADTRFDARQY IHAHLYHG GXUQU
DGMWR HQWIRUP RYHP HQWR FDSWVIMRQ EDVHG | XQGLQJ  DQG XS WILQ FRWADQG | XQGIQJ | RUIRUIHFDWAJ LRZ WK DQG LQI DMRQ

7KH 70WAWNVHYIFH SRUAMRAR |RU Z I@QRWKDQIH P DWAUD@ DQG WH RYHD@IQWMDCOH SHOGWH EXGIHWRVIGYe P 2Q 0 DUK
VKH %ROUG DSSWRYHG D EDDORHG S@Q | RU Z MK D UHTXIWIHP HOAWR GHDYHUD H I IHHOR VI HW 7KLY S@Q FRX@ DAR EHCOH LW

ILRP DGGMRQDO XQGIQJ RSSRUMQMHVHP HUI LQJ GXUQU ViKH | LODQADO, HDU
3HURWP DQFH IHSRUMAI QDW(UH E\  DFFRXQVE® RI | LFHU
$VVKH $ FFRXQWE®I 2 || IFHU , KHIHE\ FRQILLP  DGKHUIHQRH VR VIKH UHSRUAQJ | DP HZ RUN LHTXLLHP HQWRI ViKH 3HURUP DQFH 5 HSRUADQG

FRQILLP VKDALY DU EDDQRHG DQG XQGHIWBQGDE®! DQG VKDW VINH SHIRQDOUMVSRQUELDA | RUWH MG HP HQW UHT XILHG | RUGHVWALP LQLQJ
VKLY

6L QHG

0 DWHZ : 1QQ &KIH ([ HEXVIYH
1 RURDI&RP P XQW +HDOK DQG &DUH 1 +6 UKWV DM -XQH



$ QQXDQJ RYHLODQRH WIVMP HOWSFRSH Rl UAVSRQUELDN

$V$ FFRXQUZE® 2 |1 LFHU , KDYH UAVSRQUELDW | RUP DIQIAQIQ) D\RXQG M WHP RI' LQWLQDOFRQWROMDWUXSSRUNVIKH DRKLHYHP HQARI ViIKH
1 +6 7UKCWWSRIAHY DIP VDQG REMPAYHY Z KLGYWDI HI XDUGIQ) VIKH SXEQE | XQGVDQG GHSDWR HQDCDWHWI RUZ KLEK , DP SHURQD®D
UHVSROME®! LQ DFFRUEDORH Z IV WH UASRQUELDAHVDWLI QHG VR P H , DP DOR UVSRQME®! | RUHQKUQ] VIKDWAKH 1 + 6 7UKALYDGP LQMMUHG

SWKGHWD DQG HFRQRP LFD@ DQG VKDWUHVRXUAHV DUH DSS@HG H | LHHQWD DQG H I HRAYHD |, DOR DANQRZ GIGIH P\ UNSRQMELDARV DVVRVRXWQ
VKH 1 + 6 7UKMAS FFRXQVIE®1 2 | 1 1FHUO HP RUDQGXP

7KH SXLSRVHRI WWHM WP Rl LOWLDDOFRQARO

7TKHAMP Rl LOMUOQDOFPRQARCLY GHWI QHG VR P DQDU H UMW VR D UHDVRQDE®! GIYHOLDWHUVIKDQ VIR HIP LODVM DM RI | DLOXUH VR DRKLHYH
SRAAHV DIP VDQG REMPAYHY MADQ VIKHIH RUH RQD SURYLGH IHDVRQDE®! DQG QRWDEVROMA DWKXUDQRH R H | HAAYHQHW 7KH WP Rl
LOWMODOFRQARCALYEDVHG RQ DQ RQURLQI SURFHW GHVLI QHG VR LGHOW!\  DQG SURUMYH VIKH UMWWVRR VKH DRKLHYHP HOWRI VKH SRATAHV DIP VDQG
REMPAYHVRI 1 RURDI&RP P XQW + HDOK DQG &DUH 1 +6 7UKWVIR HYDOXDWA WH ONHIKRRG Rl VRVH MWEHQI UHDOAHG DQG VIKH LP SDRW
\KRX@ VIKH EH UHDDHG DQG VR P DQDIHWHP HILAHQWD H | HAYH® DQG HARQRP LFD@® 7KHW WP Rl LOWLDDCFRQWROKDVEHHQ 1Q S@FH
1Q 1 RURDI &RP P XQIW + HDOM DQG &DUH 1 +6 7UKMAI RUWH\ HDUHQGHG 0 DUK DQG XS VR ViKH GDVW Rl DSSURYDOR! ViKH DQQXDOLHSRUV
DQG DHFRXQW

&DSDAW VR KDQG®B! UMN

TKHYRDWG Rl ' LHARY VKH YRODUG KDV RYHIDO@UHVSRMELDW | RUHQMXUQI VMDWH | HRAYH M WP VRI MNP DQDI HP HWDQG LOWMUDCARQWRO
DUH LQ SOFH DQG RSHIDWQJ WWKURXJ KRXWKH 7UKMV 7 KH “RDUG SURYLGHY WADVMT LF GIDGHUKLS DQG RYHULI KWVAWOQJ WWH VRQH | RUI RRG
J RYHWRQDOAH DQG HAWXUQI VMDWUIMNVVR VKH GHOYHY Rl VKH 7UKMAY REMPAYHY DUH LGHQWI IHG DWHWHG DQG P DQDJ HG DSSURSUDWAD



,Q GAMKDU LI VKLY UIHVSRQMELDNV  VKH 9RDUG

6HW \VIKH WADW LF GLHPARQ  YIMRQ DQG 7UKMAREMIPYHY HOMXUQI WDWWKHVH DUH D@ OHG Z I VKH 7KWV SXLBRWH DQG YDOXHV ,Q GRIQJ \R
WH %8R0DUG FRQMGHY/ WH LOMLDCDOQG H VMUDOUMNVVKDWP D DI I HRAAH DRKLHYHP HOWRI VW(H WADWAT\  DQG HWREQWKHV D FBDUUMN DSSHAM
VR J XIGH GHHMRQ P DNIQJ

( QUXUHV DAFRXQVZELOWV | RUGHIYHY RI VWHVAWDVWI\  DQG RU DQMVOVMRQDOSHU RUP DQAH KRTGLQJ H HRXWYH P DQDI HP HQVWR DAFRXQVIKURXJ K
UHI X@USHURWP DQAH LHSRUWV UMN UHSRUV DQG DWXUDQAH SLIRAAWAV 7KLYV IQFXGHVRYHULI KWRI | LODQADOXWILQDELDN TXDOW DQG \DI HW

Z RUN RUPH FDSDAW  DQG RSHUIDARQDOSHU RWP DQFH HQUKUQI VKDADSSURSUDW FRQARY DQG P 1V DARQVDUH LQ SOFH

2 YHIHHVVIKH H | HAAYHOHWRI IKH\V VWP Rl LOWALQDOFRQMRO LOFOXGLQ) DULDQI HP HQW/I RUUMN P DQDI HP HQW I LODQADOFRQMRO FIQLFDCDQG
RSHIDARQDAQ) RYHUODORH DQG FRP SADQFH Z WK WIMVRY DQG UHI XOVRY RE@I DMRQV 7KH %RDUG UHFHLYHVDWXUDORH [ LIRP LW FRP P WMHV

LOFXGLQI VIKH $ XGIMDQG 51N &RP P IMWMH DQG | LRP LOWALDDCDQG H] WLDDCDXGLIW

3WRP RV D SRUMIYH FEXOXUH Rl RSHQOHW LOWATUW  DQG FRQUOXRXV P SIRYHP HOWI RWMUQJ EHKDYLIRXWWDWXSSRUAH | HAAYH UMN
P DQDJ HP HOWDQG KL K TXDOW GHAMRQ P DNIQJ  7KH %8RDUG VHHNV VIR HOVXUH VKDVWIAH 7 UKWAY FXAOMUH HOFRXUDI HVVKH HDUWD LGHOQWI LFDVMRQ

DQG HVADOMRQ Rl UMWV GDUQIQ) 1LRP LOAGHQOW DQG FRQWAKFYH AKDEBIQ) H DAD@BIYHWRI VKH R DQVDMRQ

" HOU DAV VSHAL LIF ULHVSRQMELDARHV VR YRDUG FRP P WWHV Z KL UAVILQLIQ) RYHIDO@DARRXQWELDWV  7KH YRDUG IHI XOWD HYLHZ VRRP P WAWH
H I HAAYHOHW VR HOVMXUH WH SURYLGH LREXWAWAXWMQ DQG DWXIUDQAH 1Q UHHDMRQ VR UMN FRQWRO DQG J RYHURDORH

7KURXJI K VKHVH DUDQI HP HOW WH %RDUG J DLQV UHDVRQDE® DWXUDOQRH VMDWIAKH 7UKMAV M WP VRI J RYHUDQRH UMN P DQDJI HP HOWDQG
LOWMLLDCARQWRCDH H I HAYH LQ VXSSRUAQJ VMH DRKIHYHP HOARI W RENRAYHV DQG 1Q VDI HI XDUGELQD SXEQF UHWVRXUAV



7KH UWN DQG FRQWRA LDP HZ RN

7KH 7UCALY QRWHT XLLHG VR FRP SO Z WK VIKH 8 . &RUSRUDWA * RYHUQDQRH &RGH + RZ HYHU VIKH YRDUG FRQUGHW/WARQJ FRLSRUDM J RYHUDDORH
VR EH | XQGDP HQDOR VIKH H | HAAYH GDGHUKLS DQG FRQARCRI VIKH RU DQMRQ $ FFRUGLQI®  VIKH 7UCMAMLHSRUV RQ LW FRLSRUDWA J RYHLODOQRH
DUDQJ HP HOWE\ GUIZ LQJ RQ UHRI QMVHG EHVASIDPARH LOFXGLQ) VKRVH HBP HOWRI VIKH 8 . &RUSRUDWA * RYHUQDQRH &RGH MDWDLH

FROVGHUHG UHBIYDQADQG SURSRUARQDW VR DQ 1 + 6 3URYLGHU7UKWV

7KH 9%R0DUG RSHUIDWAVLQ DAFRUEDQAH Z WK VKH &RGH Rl * RYHUQDORH | RUL + 6 3URYLGHU7UKMV \KSSRUMG E\ 6VBQGLQJ 2 LEHLY 6VDQGLQU ) LQDOADO
, QWAXPARQVDQG D 6AKHP HRI 5HVHYDARQ DQG' HBU DARQ ,WGHP ROVADMVVIKVVKILRXI K 5 2 SHIDWQU DVD XQMUY YRDUG Z K FREPAYH
UH\VSRQVELDV | RUVKH SHURWP DQFH DQG J RYHUDDQRH Rl VKH 7UCWY

e 0 DIQWIQQI DVARQI | RFXVRQ %RDUG DQG FRP P MWH H | HRAYHQHW \KSSRUMG E\ UHI X@UUHYIHZ VRI %RDUG FRP SRUMRQ DOG \NL@Y
DQQXDCH | HAAYHQHWHYDXDARQY DQG GHOYHY Rl DRARQVDUMQI | RP ViKH Z HODBIG [P SLRYHP HOWS@Q
e 3WRYIGIQ] WDQ\SDIHQR E\ RSHQ® FRQUGHUQI 7UKMASHURWP DOFH TXDON DQG UM LQ SXEQF %RDUG P HHQIV

+ +DYIQU DIRWP DODQG WDQVSDUHNSRAHWI RUHMOQI H HRXVIYH UHP XQHUDMRQ 1Q @OH Z WK QDARQDQI XIGDQAH RYHUHHQE\ D
5HP XQHIDARQ FRP P WWWH

e (11HAYHO P DODILQ) IHDMRQWKISVZ IMK NH WENHKREGHY LOFXGIQ) SDAHQW WD | SDUAHY UHI XOVRY DQG WP FREDI XHV
1 +6 3URYIGHU/ LFHQFH

7KH %:DUG LVNVDWM HG VKDWKH 7UOKMAY/ J RYHLQDOQAH DULDQJ HP HOWDH HIE T HARYH DQG P HHWIKH WHT XIWHP HOWRI 6HAMARQ  RI VKH 1 + 6 SUIRYIGHU
CAHOAH SIRYIAIQJ DSSURSUDWM GDGHUIKLS  RYHULI KWDQG DAFRXQVIZELDW LQ VXSSRUARI VKH 7UKMAY WADWAT LF RENPAYHV

7KH&RP SDQ\ 6HAUHVIY SURYIGHVRQI RIQJ DGYIFH VR VKH 9RDUG RQ J RYHURDOQAH GHYHBRSP HQWDQG HP HUI LQJ LHTXUWHP HQW

( [ HAXWH GDGHUKLS LVFR RUGLQDWIG WLRXJ K VKH ( [ HAXWYH 7HDP HQWKUQJ DA QP HOWEHVE HHQ RSHIDAWRQDOGHDYHY  DQG Y%RDUG DWKUDQAH



5HSRUAQ] / LOHV DQG $ FFRXQUELOW

7KH 7UMARSHIDWAVD XQVDY %RDLG FREFAYHD UMVSROUE®! | RUVADWAT\  SHURWP DQFH TXD@V  UMN DQG | LODQADOKWILQDELDN 7KH
URDLG LVVXSSRUMG E\ DIRWP DOFRP P IWHH WAKPAXUH LOFXGIQI $ XGIWDQG 51 &KDUVPE®! ) XQGV 4 XDOW 3HRS®! 3DWAASDARQ DQG
( TXDOAHV ) LQDQRH DQG 3HURWP DQFH DQG 5HP XQHIDARQ

(DK RP P WWH RSHIDWAV XQGHUYRDUG DSSWRYHG VP VRI UIH HIHORH  UHYLHZ HG DQOXD@  DQG SURYLGHY DWXUDOQRH DQG HVMADMMRQ VR WWKH
YRDUG DVDSSWIRSUDWM

7KH 7UMADAR RSHIDVWAV VKUHH 6HUYFH $ WXIDQRH &RP P WWHV WWILRXJI K Z KIFK FBDUHSRUAQJ @OHVIRP - RSHIDWRQDO FIIFDCDQG
FRUSRUWDWM | XQPARQVIQVR VKH %RDUG.VARP P IWAHY DUH HWREQWKHG DQG IRXVOHO P ROWRUIHG



TUKMNRDUG

' XUQI WH\ HDU VIKH 7UMARGRDUG P HAKHYHQ VP HVLQ SXEQF VAWRQ ,Q @OH Z WK VKH 7UKWAVFRP P V2 HQWR RSHQQHW DQG WDQWSDLHOR
P HP EHWRI VIKH SXEQE Z HUH DE®I VR \KEP AT XHWARQVLQ DGYDQFH Rl P HHQJ VYLD VKH 7UKWAW Z. HEMWM DQG \RADCP HGLD AKDQOHY

$ @/RDLG P HHWQJ VZ HH DSSIRSUDWMO FRQWMVAG DQG TXRWDWM $ J HQGDVDQG P LOXVAVRI P HHMQJI VZ HIH SXEQWKHG DQG P DGH SXETFO
DYDIDE® RQ WKH 7UXMWAY/Z HEMWA

$ WMQGDORH B\ LOGLYLGXDOGLLHRRYY DATUKVMAYARDUE DQG YRDUG &RP P WWH P HHMQI VIVVAWRXWRQ SDIH  DQG RI WKLY$ QOXDO* RYHUDQRH
VWP HOWDQG GHP RQWADVIAV DSSURSUDV HQJ DI HP HOWDQG SDUWAASDARQ VIKURXJ KRXVWAKH \ HDU

7KH %8R0UG FRP SUVAVWKH &KDLIU VKH 6HQIRU, QGHSHQGHQW  LLHAVRRU DQG M RWHU1 RQ ([ HRXWYH' LLHAVRWY VR HVKHUZ MK VKH &KIH ([ HPXWYH
DQG VHYHQ ([ HAXWYH" LHRVRY/

$O@ WHAVRYDUH WHTXIWHG VR P HHWIKH UHT XILHP HOWRI VKH ) MDQG 3UIRSHU3HURQ 7HWA LDP HZ RIN ERVK RQ DSSRIQW HOWDQG RQ DQ
RQUIRLQI EDMV 7KH 7UKMAKDV SIRFHWHVLQ SOFH VR SURYLGH DWXIDQAH Rl FROWOXHG FRP SCDOAH ' HWVLOYRI HDRK ' LHAVRUVWNLAY H SHUHORH
DQG H SHIMH DUH SXEQKHG RQ VKH 7UKMAV SXEQF Z HEMW

KWBV Z 7 Z HOWRIHQI OQGRP P XQWKHDOMDQGHDIH QKV XN DERXWXVRXUERDUG

7KH %RDUG Z DVADWM IHG VADWMRSHIDWAG H | HRAYHO GXUQJ WH \ HDUDQG GVAK DU HG IW UHVSRQMELDAHV 1Q DAFRUGDORH Z WK IW6VRQGLQ
2 WGHY/DQG J RYHWRDORH DULDQI HP HOW

$ \WMMIQGEDQRH DAW/ARDLG P HAMQJ VDQG LW ERP P LWV
7KHVRE® EHRZ \HWRXWIKH QXP EHURI P HHMQJ VDWHQGHG E\ HDFK %RDUG P HP EHUGXUQU : KHHP HP EHUKIS Rl %RDUG

FRP P MWWHVAKDQI HG GXUQJ ViKH \ HDU VKHVH DUH UH GIFMG LO ViKH DAWMQGDQPH GIYHY\KRZ Q EHRZ LQGIFDAQI VKDWOQGLYLGXDYP D\ QRWKDYH
EHHQP HP EHWRI FRP P IMWMHVI RUVKH | X@\ HDU RUZ KHUH GLLHRRW DWMIQGHG P HHWQJ VRQ DQ DG KRF EDMVDV-H RIIAR. P HP EHWY
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0 DQLBKDWP D 1RQ ([ HAXVWYH' LLHARU SKIBHQ - <RXQ) SFRSGLVEHUFH

$ WXUWDQRH &RP P WWH
ERWKIWRP 6HSWP EHU
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$ \WXUWDQAH &RP P IMWWH




TXKMWNRDUG " HYHBRSP HOW

7TKHP H $UDVRI ) RFXV

e QAHIQ IRULRQ ([ HPAWYH' LLHARWRQ VIKH 3DAHQAEDI HW , QRLGHQWQYHWAD DARQ SURFHWDQG GDLQIQ)
3DAHQNH, SHUHQRH DQG HQJI DI HP HOW « $SSTDARQRI WH  6VMSVAKDIBIQIH DSSURDAK E\ 1 RQ ([ HPXYH' LLHRVRW/VR DWHWFDUH TXDOW DQG
SDVHOWH SHUHQRH

e )UHHGRP VR 6SHDN 8 S * XDUELDQ DQQXDOHSRUADQG VHD DWHWP HQW

6VII | H, SHUHQPH DQG HQJ DI HP HQW . YRDUG GMXWRQR! Wl | H SHUHORH P HAIFVDQG Z RUN RUFH FXGXUH LOGIFDVRYY

¢ S5HYIHZ RI VKH 7UKVASWDWAT DQG VKH | LYH \IXSSRUAQJ ADVAT LHY DQG WDV LF DP EIMRQV
e 2YHMHZ R FOQEFDOHXYIEHVDRRWWH* URXS

« ' HYHRSP HQARI ViKH &IQIFDCDQG &DUH BWDAI\ DQG 2 W DQMVMRQDO HYHRSP HOABDQ | RUVKH QHZ
P HU HG 7UKWV

ZMCHIHRNWRP  $SUO LQFXGLQJ 0 IMRQ DQG 9 DXHV DQG VKH ) XE@/XMQHWEDH

$.J UHHG SDUDP HALY | RUEXMOQHW GHYHIRSP HQADQG VHULFH J LRZ K

) LODQADOWMDWAI\  H I LAHQR S@QVDQG P HGIXP AP | LODQADCRXVERRN | RU DQG | XVXUH\ HDW/
&RADERIDAYH Z RINQJ DUDQI HP HQW

QI LDWAG &DUH 6\ WP SURUMHVDQG K WP BIYHOGHYHBRSP HOW

* LRXS 0 RGHCDQG UXLAEQI 7UKWABLRI LDP P H GHYHE&RSP HQW

SHYIHZ Rl UMN DSSHANM DQG WADWAT LF UMWV FRQVBLOHG Z IMKLQ VKH %RDUG $ WXUDQRH ) LDP HZ RWN
&RQMGHIDARQR! HP HUJ LQJ UMWVKURXJ K WH 94RDUG.VUMN LDGDU

: HO®G J RYHUODQRH DQG GDGHUKLS DWKDQRH

' LJ VPOADQM RP DARQ LOFXGLQ) GHYHERSP HQWLQ DU LA DOLQWATD) HQFH DQG R EHUNVHRXUW
SHYHZ Rl WRZ QH | HRAYHQHW

VDA LF DAXHY

7KH$ XGWDQG 5N &RP P WMWH LV DQ LOGHSHQGHQWAARP P WWH Rl VIKH %/4RDUG DQG SWRYLGHY DWXUDOQRH VMDWKH RLI DQNVOWRQ KDVH | HAAYH

JRYHUQDQRH UMN P DQDI HP HQADQG LOWUQDOFRQARCDUDQI HP HQWILQ SOFH 7KH FRP P WHMH \KSSRUVVIKH YRDUG LQ GAVAKDUI LQI W WIVVRU
GXVHVE\ WHYIHZ LQJ WKH FRP SUHKHQMYHQHW UHIDELOW DQG QWA UW Rl DWKWDQRHVRQ VIKH H | HRAYHQHWRI VKGHVH WP




7KHFRP P IWWH P DIQUIDIQVRYHULI KR! ViKH RU DQLVDOVMRQVSUQASDOUMY LOFXGIQI FOQIFDO WDV LE 1 LQDQADCDQG HP HUI QI UMWY DQG LMW
DUMQJ [LRP GHOYHUY Rl VKH LOWA LDWAG EXMOHWS@Q ,WRYHWHHVVIKH Y8RDUG $ WXUDQRH ) LDP HZ RIN. HQUKUQJ VIKDWUMNV DUH FODUD

DUAREXOWAG D@ QHG VR WADVMI LF RENPAYHV DQG VWXSSRUMG E\ DSSURSUDVM FRQARQDQG P I DWQJ DRARQV

QX0 IWRG! VIKH FRP P IMAMH UHYLHZ VVIKH H | HRAYHQHWRI UM P DQDJ HP HQADQG LOWDDCFRQWROSIRFHWAHY GLDZ 1QJ DWXUDQRH | LRP
WH LOMUQDODXGWS LRI WDP P HDQG | LRP P DQDI HP HQMHSUHVHQUIDARQY WP RQIVRLY SURJ UHW DI DIQWADI UHHG LOWUQDCDXGIW
UHRP P HQGDARQVDQG LHYLHZ VVIKH DGHTXDR. Rl DRARQVVINHQ VIR DGGUHW/LGHQWI LHG Z HDNQHWHV

7KHFRP P IWMH LV FRQOWAYYWMG LQ DRFRUEDOAH Z IV VKH 1 + 6 $ XGIMERP P WWH + DQGERRN ' XUQJ WWH FRP P WWH RYHUDZ VKH DXGIW
Rl WWH | LODQRDOWIMAP HOWDQG LHYLHZ HG VKH $ QQXDO* RYHUQDQRH 6VIMAP HOWSURUVRR \KEP DWIRQ VR WH 9RDUG , WDSSLRYHG DQG

P RQVRUIHG GHIYHUY Rl VIKH LOWLQDODQG H UQDCDXGWSMQVDQG UHYLIHZ HG VIKH H I HPAYHOHWRI FRQARY DRLRWWKH RU DQMMRQ LOFXGLQJ
DUDQJ HP HQWI RUFRXQUWAUI LDXG

TKHRRP P WWH P HW RXUWP HVGXUQJ VKH\ HDU ,WHYLHZ HG LIHSRUVILIRP  D@IQWURDCDXGVDWLI QP HOWRRP SGMAG LQ DAFRUGDOAH Z WK VKH
DI HHG DXGWSDMQ YOVHG RQ VKH Z RUIN XQGHWIINHQ VWH FRP P WWH Z DVADMM LHG VKDWMREVRLOQHG DSSURSUDW DWXIWDORH VR 1O RUP

WWH YRDUG.VDWAWP HOARI WWH H I HRAYHOHWRI J RYHUQDORH UMN P DOQDI HP HWDQG LOVMURDCARQWROGXUQI WH\ HDU

+HDGRI ,QWALDCE XGIW2 SIQIRQ

, QMODCDXGIWSLRYIGHG DQ RYHUID@UHDVRQDE®! BIYHORI DWKUDQRH
7,$$ LV\DM LHG WWDWI RUVKH DUHDVUHYLHZ HG GXUQJ VKH\ HDU 1 RUR®M &RP P XQIW + HDOK DQG &DUH 1 + 6 7UKWAKDYH UHDVRQDE®! DQG H | HARYH

UMN P DQDI HP HOWFRQARCDQG J RYHLODQRH SURAHWAHVLQ SOFH

7KLVRSIQRQ LVEDVHG \R®I® RQ VIKH P DMAYVKDWEDP H VR VIKH DMAQURQ R 7,$$ GXUQJ WH FRXUH Rl VIKH LOWALDCDXGMUHYLHZ VFDULIHG RXW
GXUQJ VKH\ HDUDQG LVQRWDQ RSIQIRQ RQ DTHBP HQWRI VKH UM P DQDI HP HQWFRQWRCDQG J RYHUODQAH SURFHWHVRUVKH RQIRIQJ | LODQADO
YIDELOV RU\ RXUDELDW VR P HHW LODQADORE@) DARQVZ KLFK P XW\EH REVILOHG E\ 1 RUR®I &RP P XQW + HDOK DQG &DUH 1 +6 7UKMAILRP W
YDURXVARXURHVRI DWXUDQRH



&RXQMUILDXG DOWEUEHY DQG FRUXSVRQ

7KH 7UKAKDVHWRE QKHG FRXQWAUI IDXG DQWEUEHY DQG FRUXSWRQ DUDQI HP HQWVIKDADUH GHVLI QHG VIR SUHYHQW GHWIRADQG USROG VR
| UDXG DQG EUEHY  DQG VINHVD ] HIR VRGIUDQRH DSSURDFK VR VKFK DRAVIW 7 KHVH DULDQI HP HQW/DILH DD QHG Z WK VIKH UHT XLLHP HQWDQG
JXIGDQFH Rl VKH 1 + 6 &RXQWU) LDXG $ XVKRUW

7KH 7UKKDVD GH\L) QDWAG / RFDOSRXQUU) UDXG 6SHADOMWADQG DSSURSUDWA FRXQUWIUI LDXG UHVRXURHVLQ SOFH VR \KSSRUMKH LOYHWAS DMRQ DQG
SIHYHOARQRI 1WDXG EUEHY DQG FRUXSVRQ $ Q DQW.I UDXG DQG EUEHY SRR LVIQ SOFH VKSSRUMG E\ SURFHGXUHVMDWUHARXW

UHVSRQUELOMMHY LHSRUAQ) P HAKDQLWP VDQG WBQGDUGVRI FRQGXFW

$Z DUHOHW LDIMQJ DQG SUHYHQUMYH DRAYW | RUP VD NH. HBP HQWRI VIKH 7UCWAY FRXQUWAUI LDXG DULDQU HP HQW ' XUQD VIKH \ HDU VIBL) HWAG
DZ DUHQHW\HWIRQVZ HH GHIYHIHG LOFXGIQ) VHWIRQVI RUHQIRUGDGHLY VR LHQI RUAH Wi | UMVSRQUELDAHVDQG SURP RV D FXOXWH Rl YLJ LOXQFH

DQG WP H® LHSRUAQY

$ @DU DARQVRI SRWWQUDO LDXG RUZ LRQJ GRIQJ DUH WHDVWAG VHURX\W® DQG DUH LQYHWA DVAG LQ @OH Z VK QDVRQDQ) XIGDQFH : KHH
DSSURSUDW VKH 7UKMDSSTHVVKH | X@DQIHRI GMAS@ODY  AYIO UHI X@VRY DQG FUP LQDOWQRARQY LOFOXGLQT VHHNLQJ | LODQADOUHARYHU
7KHVH DUDQI HP HQW SURYLGH WKH 9RDLG Z [Vl DWKDQRH WDWSLRSRUARQD DQG H | HAAYH W WP VDUH LQ S@FH VR P DQDIHVIKH MR | LDXG
EUEHY DQG FRUXSWRQ DVSDUARI VKH 7UCMAYRYHIDEM VWP Rl LOWALDDCOFRQARO

&RXQUMUI IDXG DAAMW DQG RXVRRP HVDUH LHSRUMG VR VKH $ XGIMDQG 51WN &RP P IMWH | RURYHULI KWDQG DWKIDQAH

&KDUMDE®! ) XQGV

1 RURDI&RP P XQW + HD®IK DQG &DUH 1 + 6 7UXADRVDVVIKH FRUSRUDM WKWKH Rl IWFKDUVBE® | XQGV 7KH %RDUG DRAQ) RQ EHKDO RI VIKH 7UCMV
DVFRLSRUDM WK 1 URVSRQME®! | RUHQUXUQ) VDWRKDUVIDE® | XQGVDIH P DQDIHG  LOYHWMG DQG DSSTHG H | HAAYH® DQG LQ DAFRUGDQRH Z WK
WH &KDUMHV$S FVEKDUW &RP P DMMRQ J XIGDQRH 1 +6 FKDUW UHI XOMRQVDQG WH \SHALLE Z DMKHVRI GRQRWY/

7KHFRP P MWH SIRYIGHVRYHULI KWRI VIKH J RYHLODQRH DULDQU HP HQW/I RURKDUVIBE® | XQGV DVGH®BU DG E\ VIKH YRDUG 7KLY IQFXGHVRYHULI KW
Rl ViKH P DQDI HP HQWLQYHWR HQWDQG GAVEXUHP HQARI FKDUVBE®! | XQGV DQG HQWKUQI VKDWDSSURSUDW W WP VRI' LOWALODOFRQWRCDQG
DFFRXQUELDN DUH LQ S@FH VR VKSSRUNARP SCDQRH Z WK DAUHBIYDQWB1 DODQG UHI XAVRY  HT XLLHP HQW

7KHFRP P MWH P HWE LFH GXUQJ WWH\ HDUDQG URXJ K VIKH Z RUN XQGHWINHQ  SLRYLGHG DWKUDQRH VIR VIKH YARDUG VIKDVWAKH FKDUVIDE® | XQGV
Z HH P DQDJ HG DSSURSUDWA® DQG LQ GH Z WK VIKHUWIMAG RENMIPAYHY DQG GRORULQWMQMRQY



) LQDQRH DQG , Q (DVAKRVXUH

7KH ) LODQFH DQG , Q LDWAKRXUH &RP P IWMH LD NRLQAFRP P MWH RI VIKH %RDUG DQG SURYLGHV DWXUDQRH VIKDWH | HAAlYH DULDQU HP HQWDUH 1Q
SOFH VR \IXSSRUMKH GHOYHY Rl VIKH 7UKAY/| LODQA.DO HWIVIAV DQG GLI VBOADWAT LHV 7KH FRP P IMMH \IKSSRUMVIKH YRDUG E\ RYHUHHQD WKH
GHYHBRSP HOWDQG [P SGP HQMRQ Rl VHVH DA LHVDQG E\ HOWKUQI VIKDWREXWARK WP \/DQG WAKPMUHVDUH 1Q SOPH VR \KSSRUAVKH
GHIYHU RI KLJK TXDDW DQG \DI H SDAHQWHYEH

7KHFRP P IMWH DGYLHVVIKH %RDUG RQ FRP STDQRH Z MK LHBIYDQAGL DODQG UHI XOVRUY LHTXLLHP HQWDQG EHVASUDRIAH LOFOXGLQI KHDOK DQG
\DIHW LQI HRARQ SUHYHOWRQ DQG FROARO GDVD SLRWFARQ LQI RUP DARQ VHEXUW DQG \KWILQDELDN |, WDAR SURYIGHVD | RUP DORXWM | RU
UHSRUAQ)  HVADOMRQ DQG HQJ DI HP HQWRQ | LODQFH HWIMAVDQG GLI VDOP DAMAYEHVE HHQ NH\ RSHUDARQDQJ LRXSV VIKH 7UKADQG

FRP P MMRQHWY

7KHFRP P MWWH RYHUHHV LODQFH HWIVAVDQG GLI VPOV LOFXGLQI UMNVRQ VKH WADVIAT LE UM UHJ IMAAUDQG WWRVH FDSWUHG Z LWKILQ IKH YRDUG
$ \WKWDQRH ) UDP HZ RUN VKDW DY LWKILQ W UHP W, VDGR UHYLHZ V/VKH HWVIAV DQG GLI LVDOUMN UHT LWHU/VR HQVKUH VIKDWUM\V DUH DSSURSUDVW®D
IGHQWLHG P 1WA DWG DQG HVFADDWAG

TKHRRP P WW¥H Z DVADVWM LHG VK\DWMWHAHLYHG DSSURSUDWA DWXIDQRH VR LOQIRWP VIKH %/6RDUG.V RYHILI KWRI 1 LODOQRH  HWIVKV DQG GLI MCP DMLY/

TKHARP P WW¥H P HA\RQM[ RAFDMRQVGXUQJ VWH\ HDU

3HRS®I 3DWMAASDARQ DQG ( TXDDARV

7KH 3HRS®! 3DUAFSDARQ DQG ( TXDDAHVERP P WHH VD NRIQAFRP P IMMH Rl VIKH %RDUG DQG SIRYLGHV DWKUDQRH RQ WH 7UKWAY DULDQI HP HQW
| RUSHRS® SDUAASDARQ DQG HT XDMHY 7KH FRP P IMWAMH RYHYHHVKH 7UAV DSSURDAK VR HQU DI LQJ Z WK VHYLEH XVHLY FDUHLY FRP P XQUAHV
DQG Wi | DQG VHHNV DWKUDQRH VKDWAKLY HQU DI HP HQWIQI RUP VVHUYEH GHMJ Q GHOYHUY DQG P SLIRYHP HQW

7KHFRP P IMWW/H DOR SURYIGHVRYHULI KWRI VKH 7UKMAVHTXDDW  GLYHWMW DQG LOFOXNMRQ DUDQI HP HQW \XSSRUAQ) VKH %RDUG LQ XQGHIVEQGLQJ
KRZ VIKH 7UKMASURP RVIAVI DLLOHW DGGUHWHV LOHT XDDAHVDQG | RWLY DQ LOFOXMYH DQG \SHDN XS. FXOWH 7KURXIK IWZ RN VKH FRP P WAMH
\XSSRUVFRQUQXRXVIP SLIRYHP HQAGUYHQ E\ P HDQLQJ | XOHQJ DI HP HOWDQG | HHGEDAN

7KHFRP P WWH P HVWE LFH GXUQJ WKH \ HDUDQG SURYLGHG DWKUDQPH VR VKH 96RDUG KDWDSSURSUDVA DUDQI HP HQWDLH LQ S@AH VIR VKSSRUV
SHRS®! SDUARSDARQ DQG HT XDOMHVZ WKL WH 7UMAY RYHDER) RYHLODOQRH | LDP HZ RUIN- 7KLV LQFOXGHVDWKUDQPH RQ FRP SADORH Z 1V LHBNYDQW
HT XDOW U MDMRQ DQG 1 + 6 J XIGDQFH



4 XDV

7TKH4 XDOW &RP P WWH LVD FRP P IWH Rl ViKH %6rDUG DQG SURYLGHY DWXUDOQRH RQ VKH H I HRAYHOHWRI VKH 7UKMAY DUDQJ HP HQW T RUT XDOW

SDAWHWDI HW DQG FQIFDQ) RYHUDQAH 7KH ARP P WWH VXSSRUVVKH %RDUG LQ | RWAUQ] D FXOXUH RI FRQUOXRXVIP SIRYHP HOWZ I SDWHQW
\DI HW DVWWH KHDUARI VHUYLFH GHOYHY

7TKHRRP P WW¥H RYHUHHVVKH M WPV DQG VAKX UHV WWDVWUXSSRUMKH GHOQYHUY Rl KLJK TXDOW \DIH DQG H I HAWYH FDUH DQG SIRYIGHV
DWXUWDQAH VKDVWIAKH 7UKMAP HHW W GXMIHV DQG UMVSRQMELOAHVVIR SDAHQW VHUFH XVHYYDQG W I 7KLYV LOFXGHVRYHULI KWRI TXDOW

WIQGDUEV FIQIFDOUMN P DQDI HP HQWUHMVHDURK J RYHUQDQRH DQG GDUIQ) |RP LOAGHQWDQG | HHGEDAN

7KHFRP P WWH DGYLVHVKH %RDLG RQ FRP SADQAH Z WK TXDON UHDWG UHI XOVRY  DQG DAFLHGIVIMRQ UHT XLLHP HQWDQG FRWMEXMVVR VKH
GHYH®RSP HOARI NH FIQIFDCDQG TXD@MA DT LHY P RQVRUQJI SLRI UKW DI DIQWADI UHHG REMIPAYHV

7KHFRP P WH DR RYHUHHVDUDQU HP HOWVR SLIRWIRAIKH KHDOK. \DI HW DQG Z HEEHQJ Rl Wil DQG UHYLHZ VDQG DSSURYHVVIKH DQQXDO
FOQIFDCDXGIWSLRI WP P H HQWXUQD WMDWBDLOLQU 1LRP DXGWVHP EHGGHG DQG LQI RUP VVHUYLEH [P SLIRYHP HQW

TKHRP P WW¥H P HALYH WP HVGXUQJ VKH \ HDUDQG FRQMGHHG D WIDQIH RI TXDAW P SLRYHP HOMKHP HY 7TKWIRXIK IWZ RWIN VWH FRP P WWH

SURYLGHG DWXUDQRH VR VIKH 94RDUG RQ VIKH H | HRAYHQHWRI TXD@W J RYHUQDQRH DQG VIKH 7UKWAY DULDQI HP HQW RUSDMHQWWDI HW DQG
FROAQXRXVLP SUIRYHP HQW

7KHFRP P WWH P RQVRUHG GDLIQ] [ RP LOAGHQW FRP SOIQWDQG SDVMHQAH] SHUHOQRH VR VKSSRUAIP SURYHP HQADQG WDQWSDUHOR



SHP XQHIDVMRQ &RP P WAWH

7TKHS5HP XQHIDMRQ &RP P WWH VD FRP P IMWWH RI VIKH %6RDUG DQG SURYLGHYV DWXUDOQRH VKDVWIAKH 7 UKWAY DULDQJ HP HOW T RUUHP XQHUIDWRQ DW
H HRXVIlYH GIYHCDUH | DLU HT XIVIE®! DQG DSSTHG FROMMMQOD  7KH FRP P WWH DAOR VIXSSRUV VIKH %RDUG LQ LHDMRQ VR H HEXWWYH \XFRHWIRQ

SOAAQ DQG DSSRIOW HOW

" XUQJ VKH\ HDU VKH FRP P WWH P HARQRH VR GAVKDU H IWUHVSRQMELDAHY 0 DAY FRQMGHUHG LOFRXGHG VMH IHYLHZ RI H HREXWYH

UHP XQHIDARQ FROMGHIDMRQ RI H HRXVIlYH DSSRIQW HQWDQG KFFHWIRQ S@QQLQJ DUDQI HP HOW' DQG DWKUDQRH DW) MDQG 3URSHUSHURQY
7HVARAKHANVKDG EHHQ FRP SBMAG | RUDDGLLHARY/

7KHFRP P WH DOR FRQVGHUHG Z RUN RUFH AKDQU H P DMALY | DA Z IVKLQ IWUHP IWLQFXGIQ) LHEXQGDQRHY HQWKUQD VIKDWIKHVH Z HUH
P DQDJ HG DSSWRSUDW® DQG LQ QOH Z [V UHBIYDQWSRIAHVDQG B DOHT XILHP HQW

7KWIRXJK IWZ RN VKH FRP P WWH SURYLGHG DWKUDQRH VR VIKH YARDUG WDWUHP XQHUDVRQ DQG DWRADWAG J RYHLODQRH DUDQI HP HQW'Z HUH
DSS@HG DSSIRSUDWAD DQG LQ DFFRUGDQRH Z [V EHWASUDRAFH

1 R IMXHVRI QRQ FRP STDQFH Z WK UHP XQHUDARQ UHI X@MRQVRU) MDQG 3URSHUSHIRQVHT XILHP HQWZ HH LGHQW HG
6HUYLEH $ WXUDQRH &RP P LMHV

7TKHIR@RZ 1QJ 6HIMFH $ WXIWDQRH &RP P WWHVZ HUH LQ SOFH GXUQI VKH\ HDU

1 RURM $ GXG\SHIMFHV
e SKITHHQ DQG <RXQJ 3HRSGLVEHUYLFHV
o/ XVRQ DQG %G RUBWKLLH $ GXO\DQG 2 GHU3HRSBLV6HWYIFHY DQG $ P EXOVRY &DUH

7KH 6HYLFH $ \WXUWDQFH &RP P MHVDUH NRLOWFRP P IWMHVVIKDASURYLGH VHUYLEH GIYHODWKDQRH VR VIKH 9YRDUG ( DAK FRP P IMWMH P HWAM] AP HV
GXUQI VIKH \ HDUDQG VKSSRUMVIKH %RDUG VKURXJ K LOWAT UDWAG DQDOMYRI SHU RUP DQRH DQG LW HOPH DRUIRWTXD@MN \DI HW DQG SDMHQW

H SHUHOAH Z RIN RUAH Z HEHQJ DQG P RWDGI DQG NH UMV DQG RSHIDMRQDAMKXHY



7KHFRP P WMHVIGHQW\ DUHDVRI FRQFHUD LHTXLUQJ YRDUG DMAQMRQ RUDPARQ DQG SURYLGH D WKRMUHG URXWM | RURVADOMRQ R
H FHSVIRQV UM\VDQG IMXHV ,Q DGGMRQ VKH \IXSSRUAD FXGXUH RI BDUDIQI DQG FROAQXRXVIP SIRYHP HWE\ \KDUQJ GIWHP LODWQI DQG
WHRIQMQI JRRG DQG RXWVBQGIQJ SUDPAFH DRUIRW\HUYLFHY

7KURXJ K VLY UR®! VIKH 6HUYLEH $ \WXUDORH &RP P IMWWHV SURYLGH VKH YRDUG Z LW DWKUDQRH VKDWUIREXWARYHULI KWP HFKDQLP VDUH LQ SMAH DW
\HUYLFH GIYHODQG VKDWHP HLI LQU KHVDUH LGHQWILHG P DQDJI HG DQG HWDMWAG DSSURSUDM®

7KLY FROVMAMQADSSURDAK VR VHUYLEH GIYHCDWXUDQRH VKSSRUMVIKH YRDUG.V RYHUL KWDRIRW DS @AHVDQG FDUH J UIRXSV
51N P DQDI HP HOWDQG LOMLODOFRQARO

7KH %RDUG IV UNVSRQVE®! | RUWH GHOYHY Rl VIKH 70K RENMIPAYHV DQG | RUHQUXUQD WDWH | HRAYH \X WP VRI UMN P DQDI HP HOADQG LOWLQDO
FROARCDUH LQ SOFH 7KLVIQFXGHVRYHUL KWRI UM P DQDI HP HQWFRXQWAUI LDXG DQG EUEHY DUDQJ HP HOW' LOWADDODQG H WLDDCDXGIW
DQG LOMALLDA LODQADCFROWRO

' XUQJ VIKH\ HDU SLRI UHWKDVEHHQ P DGH VIR WAHQI VIKHQ UMN P DQDI HP HQADULDQ HP HQWDRIRWWKH JLRXS . H GHYHBRSP HQWLOFOXGH VIKH
IP SGP HODARQ RI D MRIOWY/RDLE $ WXUWDOAH ) LDP HZ RIN' LOFRUSRUDWQ] D GH LOHG UMN DSSHAWIM DQG DQ HP HLI LQU UMN LDGDU 7KH 7UCMADOR
UHAHLYHG UHDVRQDE®! DWKUWDQRH | LRP - IWILQWALQDCDXGIWHYLHZ. RI UMN P DWUW  Z KLFK FRQI LUP HG VWHUH Z HUH UHDVRQDE®! DQG H | HRAYH UMN
P DQDJ HP HQWFRQWRCDQG J RYHUODQRH SIRFHWAHVIQ SOFH 7KH 7UARSHUDWAVD J URXS Z LGH UMN DQG WKH P DQDI HP HOWSRAR  LHYDHG LQ
" HAHP EHU 7KHSRTA VHWRXWIKH DSSURDAK VR LGHQW\ 1Q) DWHWQI HRWGIQ) HVADMWQJ DQG P DQDI Q) UMWDQG IMKHV DQG
UHQ RUHVVIKH RSHQ DQG WDQWSDUHQWFXOYUH H SHAMG E\ VIKH YRDUG BVBQGDUEMHG DWHWP HOARI INHIKRRG DQG FRQVHT XHQRH LVDSS@HG
FROMMQUD

7KH %RDUG DQG IWFRP P IMMHVUHRHLYH UHI X@ULQWI IDWG IHSRUVFRYHUQI UM TXDOW 1 L.ODQAH DQG SHURWP DQRH LOFOXGLQJ SWRI UHW

DJ DIQWADPMRQVVRR P W DV SUQASDOUMWY 7KH 94RDUG $ WXLDQRH ) UDP HZ RUN VHW RXVWKH SUQASDOUMIVDQG IMKHVDI I HAAQ) GHOYHY RI HDFK
7OV REMIPAYHY LGHQWI LHVNH FRQARY DQG \RXURHVRI DWKWDQRH DQG KL K@ KWJ DSVZ KHH | XUKHUDPARQ LVUHTXUHG $ VSDUARI IWZ HOD
BIG LP SIRYHP HQASURUMHY VKH 7UMAFRQAOXHVVIR WHQI VIKHQ VIKH H | HRAYHOHWDQG FDUW R VKH Y%RDUG $ \WXWDQRH ) LDP HZ RWN



([ HAXWYH GDGVDUH LGHQW LHG | RUD@SUQASDAUMNY DQG DUH UMVSRQME®! | RUHQVXUQI DSSURSUDWM FROWRQYY DQG P MJ DARQVDUH LQ SOFH
7KHWADWAT LF UMN DQG DWXH UHI IWMULY UHYLHZ HG ELP ROWKO E\ W(H 9RDUG ,Q @H Z WK ViKH NVFDOMRQ | WIDP HZ RIN DOUM\VIDWAG RU
DERYH DQG MXHVWIDWAG  DUH HMADOWAG VR VIKH YRDUG  Z I BRZ HUWDVWAG UM\ DQG DWXHVAXEMPWR UHI XMUWHYLHZ VMURXJ K 9%RDUG DA QHG
MRP P IW¥HV

S5DAVUHOMQI VR I WIDXG EUEHY DQG ARUXSWRQ DUH P DQDJI HG WURXJ K GHGAIFDWAG SRCAHYV DQG RYHUAI KWDULDQJ HP HQW Z MK DWXWDORH
SWRYLGHG VR VKH %8RDUG YLD VKH $ XGWDQG 5N FRP P WWH

51WN LY DIWHWHG DAD@BYHYRI WH RU DQMMRQ DQG UHFRUGHG RQ DMQI B RU DQMVRQ Z LGH HBPARQLE UM UHJ IMAU HODE@QD H | HAAYH
LGHQW LFDARQ DQG HADDMRQ Rl ERVK RSHIDARQDCDQG WADWAT LE LMWV . H\ \RXUFHVRI DWKXUDQPH LOFOXGH LOWAT UDWAG SHU RUP DQFH LHSRUAQY

FRP P WWMH RYHUL] KWIQWALRDODQG H WAURDCDXGIWUHI XOVRY LHYLHZ VDQG RVKHUH VIMLQDCDWXUDQRH P HRKDQLP V
7KH SUQASDOWADAI LE LMWV RU DUH VAMRXWIQ VKHVEE®IEHBRZ DVRI 0 DUK

1XP EHU S IMN GHMRUSMRQ 6FRWH

7KHUH LD UMN VIKDAVKH QRQ H HRXWY HDQG H HEXVIlYH DQG Z LGHUVHQIRUGDGHUKLS FDSDAW DQG H S HIAH
UHT XLUHG VR GHQYHUVKH WDQVDPARQ VR \KSSRUMAH P RYH VR D QHZ MQU B RU DQVDMRQ Z LAUHKENQ | DIOXH VR
GHQYHUVKH FXUHQATXDONV  RSHUDMRQDO Z RUN RUFH DQG | LQDQADOSHU RUP DQFH DQG S@QV

| WIINHKR@GHY/ Z MKGWDZ VMAHUNXSSRUVWHWH LV D UMN VKDWIKH J LRXS P RGHOSURI WP P H DQG WDQVDRARQ FRX@
QRWEH GHQYHHG DQG W(HUH RWH LP SDRAAKH SHU RUP DQAH DQG GHIY |l RI VW(H H IMAQJ VHYY B-HVRI VIKH 7 UKXMADQG

\KWRLQDELDA LQ VKH | XVKUH

7KHH LD UMN VKDARIQUFDOT XDOW DQG SDWHQADI HW FRXES EH FRP SURP MHG Ll VIKH | REIRZ LQJ DUHDVDILH QRW
PDQDIHG P IMJDWG JDSVIQ W LQJ WD | P RGB! JURXS P RGHOS@QQLQJ | LQDQRDOSUHWKUHVDQG FRW

H | LFHQAHVDQG FRP SADQRH Z IV UHI X@VIRY ERGLHV 7KH LP SDRARI WKLY SRUMAQWDOUMN FRX@ BDG VR DQ LORUHD\H
1O WKH GIYHOR! -KDUP . D IHGXPURQ LQ FORIFDOT XDMV VDI HW DRIRWAHUYLEHV DQG DQ LORHDVH LQ SDAHQW

GIDVM DRARQ

7KHUH VD UMN VIKDAWEI | P RUD®! DQG HQJ DI HP HQAP D EH DGYHUH®D DI | HAMG Z KIGKZ H FXOXUD@® DO Q RXUVE R
RU DQMDRQV




1XP EHU

51N GHVAUSVIRQ

6FRUH

I Z HGR QRADGGIHW R EHIHRXUW WUHDW XK DV GDVid EUHDRKHV DQG SDMHOWSUYDR  UDOWRP Z DWH
RSHIDVMWRQDOGMXSVRQ  LOMGHUVKUHDW DQG VWKLLG SDUV UMV WWHQ VKHUH LV DQ LORIHDVHG MNHIKRRGRI D P DVRU
VHIIFH GMXSMRQ DQG SRWE®I FRP SUIRP MH VR SDWHQWADUH

7KHUH LVD UM VIKDALL \KSSTHY/LQWAT UDWAS , - $ WAL LELDO, QWA HQFH FRP SROHQW RUVXEFRQADRAVR VIKLLG SDUV $
SIRYIGHYZ IMMRXWGLVFBRVKUH RUDGHT XDV FROWDRMDCFROWREY VKHQ VKH R DQMVDVMRQ Z L@KDY HOR Y ELDV RU
DWXUDQRH RYHUKRZ - SDAWHQWRURSHUDWRQDOGDVD LY SIRFHWHG DQG KRZ. $, LI OXHQPHV FOQLFDORUEXMOHW
GHAMRQV GDGQI VR SRWMQADCSDAHQWKDLP  LHIXOVRY EUHDRKHV * ' 35 ' 6 F | LQDQADOSHQDMHY DQG
LHSXVIMRQDOGDP DI H VR WH * LRXS

| 1&+ & DQG &&6 FDQORWHRXUIH LHRXUHQADQG GRQJ VMP H | LEHQAHY DQG RUDGGIMRQDOHWRXUAHY WP Di QRW
EH DE®I VR | XQG LOPIHDMQI GHP DQG | RUVHUYLEHVILQ | XVWUH\ HDW/

/ RQJ Z DIWIRURKLGUHQ | RUGIDI QRWAF DWHWP HQWURP RXUQHXURGHYHBRRSP HVIBOHUEHV

7KHH VD UMN VIKDW DXGXBINDRAY W FRX@ UHVXAOUQ MJ QU LFDQABRW VR VKH 7 XMV

1&+ & P RYHWR 1 DWRQDO7 HODQW VWHUH VD UMN VIKDASDHQW FRX@S P IMOQWLSUHWIKH M QSRWAQU DQG QRW
FRQAMKH Q-Z RU DQMMRQ  VHYLFH GXH VR ViKH R QDP H\A@EHQ) X\HG ,Q DGGIMRQ WDl | DARVKHU

RLI DQMVDMRQVP D' QRWEH DE®! VR FRQUDPAWDI |

1 VIKH 7 UMALY QRWDE®1 VIR GHOYHUVKH | LODQADCEUHDNHY 19 SOQ VKHQ VIKH 7 UVALMWFRQMEXWQJ VR DQ
,&6 | DIOXUH VR EUHDN HYHQ 7KLVZ LQBDG VR D QHHG VR LHSD\ WKH M WP DQG 7 UKWV GH LFMIQ | XWKUH\ HDLYDQG
Z LOUHKOIQ DGGIMRQDOVUIMO, 1LRP 1 +6 (QIOQG




&RP SIDOAH Z M WH' HYHB&RSLQJ : RUN RUAH 6DI HI XDUGV UHARP P HOGDWRQV

TKH7UKWALVARP P WMG VR HOVXUQJ \DIH H ITHRAAYH  DQG XWRLQDE® Wl 1 1.QJ DULDQI HP HOW DQG KDVHP EHGGHG WKH SUOASGIVRI VKH
" HYHRSIQJ : RN RUAH 6D HI XDUGVIOWR IWJ RYHURDORH SOQALQJ  DQG RSHIDWROQDCSWIRAHWMAY 7KH %RDUG UHRI QVHVWOWH | HAYH Z RUNLRUAH
\Dl HI XDWGV DUH AIMADOR VWKH GHOYHU Rl KLJK TXDOW VDI H SDWHQWADH DQG VR VW(H Z HEEHCQJ RI WAl |

YRDUG RYHUAI KWDQG DAFRXQVELDN

7KH 9%RDUG P DIQWILQVFBDURYHUL KR! Z RUNERUFH UMWWDQG DI HI XDUBVVIKLRXJ K UHI X@UWHSRUAQ) RQ Z RN RUAH SHURWP DQFH FDSDAW  DQG
FDSDELOW : RUNIRUFH P HWIFV LOFXGIQI WII 11QJ BIYHY VUDRYHU MENQHWDEVHQRH XVHRI WP SRUIDUY Wil 1 1QJ DQG Wl | Z HEEHQJ
LOGIFDVRYY DUH LRXWOHD UHYLHZ HG E\ VKH 9%RDUG DQG IWFRP P WWWHY © RUNIRUFH UM\WDUH H SCAVD UH GRMG Z WKLQ IKH %RDLG $ WXUDORH

) WP HZ RUN DQG 7UKWAG N 5 HI AU HQUKUQD VKDWIADVA LE DQG RSHUDMRQDCZ. RUNI RUAH UMWV DULH LGHQWILHG P IMJ DWAG  DQG \KEMIPAVR
DSSURSUDVM DWKUDQFH

6D H DQG H | HAAYH Z RN RUFAH SOQQLQ]

© RN RUAH S@QVDH GHYHBRSHG XMQI HYLGHQPH EDVHG VRRYDQG P HIKRGR®RJ LHV LOFOXGLQI SURI HWIRQDOMGI HP HQWDQG QDWRQDQ) XIGDQRH
VR HQWKUH VIKDAVD [ LQJ P RGHIY\XSSRUADI H FDUH DQG UH GIFAFXUHQADQG DQAFLSDWAG VHFH QHHG  7KHVH SOQVDH UHI XOUD IHYLHZ HG DQG

XSGCOWG VR UHP DLQ UHVSROQMYH VR FKDQJ HVIQ GHP DQG Z RUN RUAH DYDIDEIDN DQG M WHMP  SURUMHV
( VADOMRQ DQG P MJ DARQ RI Wl [ LQJ UM\V

&BDUSURAHWHVDUH LQ SOFH VR L[GHQW\  HVAD@WA DQG P DQDI H WD 11QJ UMNVDWAMDP Z DUG GHSDUR HQVZO DQG RU DQMVDWRQDOBIYHY : KHH
WD [ LQJ \KRUAD@YDUMH P IMJ DMRQ DPARQV KK DVUHGHS@\ P HOWDGMWMG \N@P I[ WP SRUDY WRI I LQJ RUUHYLVHG \HUYLEH DUDQI HP HOW
DUH LP SGP HOWMG LQ QQH Z MK DI IHHG HVADDMRQ SRIFALHV 7KHVH DUDQI HP HOW HQUXUH VIKDAUMAVVR SDMHQMD! HW DQG Wil | Z HEEH.QJ DUH
SWRP SV DGGUHWHG DQG VKDWBDLOLQU LV FDSWYUHG VR LHGXFH | XVKUH UHRXULHORH

: RN RUAH FDSDELONV Z HEEHQI DQG FXOXUH

SROMMQNZ MK WH ' HYHBRSLQD : RUNIRUAH 6D HI XDUGVUHARP P HQGDMRQV VIKH 7UKAS@PHVMARQI HP SKDMYRQ Z RUNI RUFH FDSDELON
WDIQIQ) DQG Z HEBHQJ  7KH 7UMALQYHVWLQ HGXFDMRQ  SURI HWRQDOGHYH&RSP HQWDQG GDGHUKLS FDSDELDN VR HQUKUH WD | DUH FRP SHWIQW
\XSSRUMG DQG DE®I VR GHQYHUMD H FDUH , QMDWYHVVR SLRP RV KHDOIK DQG Z HEEHQJ HTXDOV GLYHMW DQG LOFONMRQ DQG | IHHGRP VR
\SHDN XS DUH HP EHGGHG DRIRWVKH RU DQMVRQ VKSSRUAQ) D SRVMMYH FXOXUH 1Q Z KLEK WDl | | HHOHP SRZ HUHG VIR UDMVH FRQPHUQVDERXWWDI HW
RUWDI 1 1QJ Z WKRXW HDURI GHWIP HQW



8 WHRI WP SRWDY Wil | LQJ

7KH 7UMAKDV DSSURSUDWM FROARYLQ SOFH VR P DQDI HWH XVHRI VAP SRUWDY WD 1 LQJ HVXUQJ VKDWDJ HOR  DQG EDQN W | DUH XMVHG \DI HO

HIHAYHO DQG DVD OWAUHVRUWV* RYHUQDQAH DUDQI HP HOWHQUXUH YDOXXH | RUP ROH FROWOXIW RI FDUH DQG P DIQWIQDQFH RI TXDOWV
WRQGCDLGV Z I UIHI X@UP ROVRUQI DQG UIHSRUAQJ Rl WAP SRWDU Z RUNI RUAH X\MDJ H VR \KSSRUADWXIDOQRH

&ROAQXRXV [P SUIRYHP HQADQG DWXUDQRH

7KH 7U0MAXQGHWENHY UHI X@UWHYLHZ VRI Z RUN RURH DI HI XDUEVVIKURXJ K LOWARDCDXGIWFRP P WWH \AXWQ  DQG VUDQI XAMRQ Rl GDVD | LRP
TXDON Z RINRUH DQG | LODQFH \RXUAHV / HDLDIQJ 1 WRP LOAGHQW |HHGEDAN ILRP Wil DQG RXVRRP HVILRP QDVIRQDOKUYH, VIOl RUP
FROAQXRXVLP SLIRYHP HOWRI Z RUINIRUAH S@QQLQI DQG \DIi HI XDUGV &RP SADQRH LVNHSWKQGHURQI RIQI LHYLHZ VR HOWKUH DULDQI HP HQWUHP DIQ
HIHPAAYH SLRSRUARQDW DQG D@ QHG Z MK QDWRQDOH SHRIMRQV

TKUWRXIK VKHWH P HDVXUHV WH 7UKMAFDQ SURYLGH DWXIUDQAH VDWZ RUNE RUAH \DI HI XDUGV DUH HP EHGGHG Z IWKLQ IWJ RYHUWQDOQRH DUDQI HP HOW
DQG WDWZ RN RUAH UMV DUH DRAYHO P DQDJ HG LQ MXSSRUARI \DIH KLIK TXDAW SDAHWADH

&DUH 4 XDON &RP P WRQ

7KH4 XDOW &RP P WWH SURYLGHY DWXUDOQAH RQ FIQIFDA] RYHURDQAH SDMHQWWWDI HW DQG TXDAW P SURYHP HOWDULDQI HP HOW 7KH 7UKMALY | X@
FRP SADQWZ I ViKH UHI DMADMRQ UHT XUUHP HOWRI VW(H &DUH 4 XDOW &RP P DMWIRQ

0 DQDJ QI FRQIQEWRI LOWAHW

7KH 7UMAKDV SXEQKHG RQ W Z HEMVM DQ XS VR GOV UHI IWMURI LOWAHWV LOFOXGLQJ J LWDQG KRVSIVDXOW | RUGHAMRQ P DNIQJ Wil DV
GH LOHG B\ WKH 7UKMAZ LV UH HUHQPH VR ViKH J XIGDQRH  Z IMKLO VKH SDWAWE. HYH P RQUKY DVIUHTXILHG E\ VIKH -0 DQDU LQJ &RQITRWRI , QUALHWALQ
WH 1 +6. IXIGDQFH _ KWBY Z Z Z HDWRRI HQJ MQGFRP P XQIWKHDOKDOGFDUH QKV XN DERXWXVRXUERDUG

$VDQHP SR\ HUZ VK Wi | HQAY®IG VR P HP EHUKLS RI VIKH 1 + 6 3HQMRQ 6FKHP H FRQARCP HDVXUHVDUH LQ SOFH VR HOWKUH D@HP S&\ HU
REQ) DWRQVFRQUDLOHG Z LWKIQ WKH 6RKHP H UHI XOMRQVDUH FRP STHG Z WK 7KLV IQFXGHVHQXUQ) VMDWGHGXPARQVILRP \DDU HP S&R\ HWV
FRQMEXVRQVDQG SD\ P HOWLQVR ViH 6FKHP H DUH LQ DAFRUEDORH Z WK VIKH 6FKHP H XK@V DQG VIKDWP HP EHUSHQMRQ 6FKHP H UHFRUGVDUH
DFFXUDVA® XSGDVWAG LQ DAFRUEDORH Z WK VIKH WP HVFDBN GHVIBLOIG LQ VKH 5 HI XOMRQV

&RQWRCP HDVKUHVDUH LQ SMPH VIR HVKUH WWDWD@MH RU DQMVIARQVRE@ DWRQVXQGHUHTXDOV  GLYHWMW DQG KXP DQ W KWGU IMDVMRQ DUH
FRP SQHG Z WK LOFXGIQJ VKH FRP SGMRQ Rl TXDDN DQG HTXDDN LP SDRADWHWP HQW



* UHHQ 3MQ
7KH 7UMAK DV XQGHWINHQ UMN DWHWP HOWRQVWHH ITHAVRI FOP DA FKDQJ H DQG VHYHUH Z HDWCHUDQG KDV GHYHBRRSHG D* UHHQ 3@Q | R@RZ 1Y

WKH J XIGDQFH Rl VIKH* UHHQHUZ +6 SLRIWDP P H 7KH 7UCAHQUKUHVVIKDALW REQ) DARQV XQGHUVKH &TP DI &KDQJ H $ PADQG WH $ GDSVIDARQ
SHSRUAQ) UHTXLWHP HQWDH FRP SQHG Z WK

SHYIHZ RI HFRQRP\ HIIHHQR DQGH I HAYHOHW Rl VKH XMVH Rl UIMRXUAHV

' XUQJ D SHURG RI FRQWQXHG DQG \LJ QU LEDQWAKDIEBIQ) H DRLRWWKH KHDOK VHRVRU VIKH 7UMADFKLHYHG D EUHDNHYHQ | LQDQADOSRMMRQ 7KLY

RXVERP H UH GRAVVIKH H | HRAYHOHWRI VIKH 700 LREXWAT LODQRDQ) RYHLQDQRH DUDQI HP HOWDQG GLVAS@OHG | LQDQADOP DQDI HP HQWZ KLEK
KDYH HQDE®IG WWKH GHIYHY Rl RSHIDARQDOSURUMHVZ KI®B! P DIQLQLQ] | LQDQRDCEDMOQFH

. K P HADIHVIRUWH\ HDU

7KH 7UKAP DIQVIDLOHG | LQDQADQ) RYHLODQRH DVLH BRMG LQ VKH LOWMLODODXGIMRSLQIRQ Rl \KEWBQUDCDWKLDQRH RYHUVIKH RSHUIDWRQ R 1L.QDQADO
WP V EXGI VDY FRQWRO DQG | LODQADALP SIRYHP HQADULDQJ HP HQW

7KH 7U0MAUHRI QMAVIWUHVSRQMELDV VR SDL VXSSTHW/ 1Q DAFRWGDORH Z I DI UHHG SD\ P HOWALP V 7P HO SD\ P HOALY HWHOWDOR P DLOVILQLQD
VH 7U0KWAY LHSXVIMRQ  VXSSRUARY \IXSSTHUMXWRLQDELOWV  DQG HMXUQJ YDOXH | RUP RQH DRRWWH Z IGHUL +6

7KH 7UWARQUOXHVVR RSHIDWM LQ @OH Z I WKH 1 + 6 %4-WWU3D\ P HOWBWDRARH &RGH Z KLFK VHW D VL) HN RUDWBDWV Rl WDGH SD\ DEGVWR
EHVAWBG Z WKIQ  GD\ VRI UHFHSWRI D YDAG LQYRIFH RUGHIYHY Rl JRRGV XQBMW DOMLOQDWYH VAP VKDYH EHHQ DJ UHHG

' XUQJI VIKH \ HDU VIKH 7UKWAW SHU RUP DQPH DI DIQWAVKLY VDL HVIP SURYHG | RUERVK 1 + 6 DQG QRQ 1 +6 WDGH SD\ DEGV ' HVIDLBIG SHURWP DQFH
LI RUP DMRQ LV VHVRXWILQ VH DQQXDCDAFRXQWV

7KH 7UAZ LAFRQUOXH VR | REXVRQ WAHQI VKHQLQD W LODQADOFRQARCHQYLLRQP HOWP RQIVRUQJ SHU RUP DQPH DI DIQUWAQDVMRQDOSD, P HOW
WRQGDLEV DQG HP EHGGIQI FRAQXRXVIP SLRYHP HQW/R VKSSRUMKWRLODE®! | LODQADCOP DQDI HP HOWLQ | XWKUH\ HDLY/



,Q RWP DARQ J RYH.ODORH

7KH 7UCAKDV QRWH SHUHORHG DO\ VHURXVLQI RUP DARQ J RYHUQDQRH LOAGHQW LOFXGIQI GDVID GRWRUFRQI LGHOADON EUHDFKHY WMDWHT XILHG
LHSRUAQU VR WWH ,Ql RUP DAWRQ &RP P DMMRQHUV2 11 LFH RUVIKH' HSDUR HOAR! + HDOK DQG 6RADOS.DUH YID VK DVID 6HRXUW , QRLGHOWE HSRUAQJ
7RRO

' DVID TXDOW DQG J RYHUQDQRH

7KH 7UMAKDVHWIEQKHG DULDQI HP HQWVR VKSSRUMKH DFFXWDR DQG TXDMW Rl FIQIFDODQG SHURWP DQFH GDVD 2 YHULI KWV SURYIGHG
WIRXIK VWH' DV 4 XDOW * URXS  Z KIFK UHYIHZ VGDVID TXDOW DWXUDQRH DQG LHSRUVVRR VKH 7UMARARDLG ,Q DGGIVIRQ D UHFRWGVP DQDI HP HQW
FOQIFDCDX G XQGHWINHQ DQOXD@ VR SURYLGH DWXUDQRH RQ FRP SADQFH Z MK UHFRUEVP DQDI HP HQWWIQGDUGY

&QQIFDOGDVD LV\XEMPAVR YDIGDARQ Z WK URXVOH GDVID TXDDN LHSRUV SURYLGHG VIR VHYLFH GLLHAVRW/DQG VHUYLFH GDGV : KHUH DWXHVDWH
IGHQW IHG DRARQVI RULP SUIRYHP HOWDUH DJ UHHG DQG P RQVRUHG WMURXI K WH' DVID 4 XDOW * LRXS

7KH 7UMAGRHY QRWSLRYLGH HBRAYH VHIMEHV DQG VW(HH RUH GRHV QRVWKR@ HERAWYH Z DIMQQJ WP H GDWID 2 V(HUUHBIYDOQWZ DIMCQJ WP H GDVID LV
P ROWVRUHG RQ D P RQWO EDMY Z IMK H FHSVRQ ULHSRUWV SURYIGHG VR VHUYLIFH GDGVVR KSSRUAMHYIHZ - IVFADOMRQ DQG FRUHAWYH DRARQ Z KHWH
WHTXUWHG

SHYIHZ RI HIHAAYHOHW

$V$ FFRXQUDE®! 2 | 1 LEHU , KDYH USRQUELDN | RUUHYLHZ LQJ VKH H | HRAYHOHWRI WH AP Rl LOMUQDOFRQAROO \ UHYIHZ Rl WH

H | HAAYHOHWRI WH AP Rl LOMUQDOFPRQARCLYIQI RWP HG E\ VIKH Z RIN Rl ViKH LOWADDCDXGIVRYY FOQUFDCDXGIMDQG VIKH H HRXVIYH P DQDI HY/
DQG FIQFDOBDGVZ WKIQ WKH 1 +6 7UKMAZ KR KDYH UMVSRQMELDV | RUWH GHYHERSP HQADQG P DIOWIQDQRH Rl VIKH LOMUODOFRQARA LDP HZ RWN
KDYH GUDZ Q RQ VKH LQI RUP DARQ SURYLGHG LQ VKLY DQQXDOHSRUADQG RWHUSHU RUP DQFH LQI RUP DMRQ DYDIME®IVR P H 0 \ UHYLHZ LVDOR
IQIRWP HG E\ FRP P HQWP DGH E\ VKH H VMUQDCDXGVRWY/LQ VKHUP DQDI HP HOWBMAMUDQG RWHULHSRUV , KDYH EHHQ DGYLHG RQ VKKH

IP SCFDARQVRI WKH UHKO\RI P\ IHYIHZ Rl WH H | HRAYHOHWRI WH K AMP Rl LOMUQDOFRQARCE\ VIKH YRDUG VIKH $ XGIMDQG 51N &RP P WKH
DQG D S@Q VR DGGUHWZ HDNQHWHVDQG HQVKUH FROWOXRXVLP SUIRYHP HOARI VIKH X WP LVIQ S@FH



&ROFOMMRQ

$ UHYLHZ QR VIKH 7UCMAWVSRIA RQ ULHIMRQWKLSYDWZ RUN SURYLGHG @P VG DWXUDQRH KDV 7UK\KAW DULDQI HP HQWI RULP SOP HOWQJ WWH
SRIA DQG P DQDJ QI SHURQDOUHDMRQWKLSYDUH H T HRAYH : HDNQHWHVZ. HUH LGHQWL LHG LQ VKH FROMMMQUDSSTFDVMRQ UHARWGIQD DQG
RYHUL KWRI GHFDUDARQY DQG DVD UMK OVWH 7UKAFRX @S QRW X@ GHP RQWADWMA WDWD@SRWMDOFRQ CENVRI LOWMHVARULMWRI P DVXH RI
DXWRUW Z HIH EHQ) FROVMMQUD LGHQW HG DQG DSSLRSUDW® P DQDJ HG

6L0OFH VKH | LOG.QIV D@DJ UIHHG DAARQVKDYH EHHQ P SGP HOWG DI UHHG Z KIFK KDYH AHQJ WHOHG WH FRQWRQA DQG RYHULI KW' HOyHU R
VKHH P SLIRYHP HOWHQVXWH D P RUH IREXVADQG FRQMMWHMDSSURDAK DRIRWWKH RU DQMOMRQ

6L QHG
0 DMWHZ : LQQ

&KIH ([ HRXVIYH
'DWM -XQH



0 RGHR 6@YHY $ PV

- HIX@® KSSRUAMKH * RYHLOP HOWREMPAYHVVR HIDGLFDW P RGHUQ V@YHY DQG KXP DQ WD IENQJ DQG UHFRJ QVH VKH [P SRWBQWIR® 1 + 6
7UWMVSO 1Q SIHYHOWQ) H SRIVIMRQ DQG VKSSRUAQ] LQGIYIGXDYZ KR P D\ EH DI | HAMG

© HDUWH FRP P LWMG VR DRAQJ HVKLEDE DQG Z LW LOVAT UW LQ DARXUDPAYMEHV DQG VR HOWKUQD VKDWRXUHP SE\ P HOWSLDRAEHY SURFXUHP HQW
DULDQJ HP HQWDQG \KSSO RAKDIQVXSKRI KLJ K HVKLFDODQG @ERXUWDQGDLGY

$VDQ1+6 7UKWZ HVINH D UMN EDVHG DSSURDAK VR LGHQWI\ LQJ DWHWIQI DQG P DQDU LQJ VH SRWIQUDOLMN Rl P RGHUQ V@YHY DQG KXP DQ
WD [ IINQJ Z IV FRQVGHIDARQ J LYHQ VR KL KHUUM DUHDVVKAK DVZ RUNERUFH VXSSO - HWIVIAV DQG | DROAHVVHYLFHY DQG H VMLODOFRQWDRRLY

2 XUSURFXUHP HQADQG FRQUWDRAP DQDJ HP HQWSLRAHWHYDD Q Z WK 1 + 6 6VDQGDUG &RQUWDPAMHT XLUHP HQW DQG UHBIYDQWQDVMRQDOJ XIGDQRH DQG
Z HH SHAARXUVKXSSTHW/VR \KDUH RXUFRP P VP HOW/R HWKLFDCOZ. RUINQJ SUDPARHV

© HSWRP RW DZ DIHOHWRI P RGHQ VMYHY VIKURXJ K \DI HI XDUELQ) DUDQU HP HQWDQG LHBNYDQAWDI | WDIQIQ)  DQG Z H KDYH FBDUSURAHWHVLQ
SOFH VR HVADDW DQG UMVGRQG VR FROFHLDY : KHUH SRWIQADOYLEAP VDUH IGHQWHG Z HZ RWN LQ SDUAHUKLS Z MK RFDOVDI HI XDLGLQU \WDP V/
DQG RWHUMWBWWVRY DI HOALHVVR HQVKUH DSSURSUDW \KSSRUADQG UH HUDOSDVZ D\ VDUH | RERZ HG

2 XUB@YHY DQG + XP DQ 7UDI | LFNQJ 6VIDAP HQW RU KDVEHHQ DSSWRYHG B\ WWH 7UCWRDGRQ 0 D\ DQG LVSXEQKHG RQ RXU
Z HEMWWI DVSDUARI RXUFRP P VP HQAVR WDQWSDUHOR DQG FROUQXRXVIP SLRYHP HOW



5HP XQHUDWRQ DQG 6Vl | 5HSRWV

7KH UHP XQHUDWRQ DQG Wi | UHSRUAVHWRXWL &+ &.VUHP XQHIDARQ SRIA | RUGLLHAVRLYDQG VHQILRUP DQDJ HY IHSRUWRQ KRZ VKDASRAR. KDV
EHHQ LP S®P HQWMG DQG VHWRX\WAKH DP RXQWDZ DUEHG VR GLLHAVRLYYDQG VHQLIRUP DQDI HWYDQG Z KHUH UHBIYDQWIKH QON EHVE HHQ SHURWP DOFH
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\FKHP HVADQ EH | RXQG RQ WKH 1 + 6 3HOMRQVZ HEMWM DAZ Z Z QKVEVD QKVXN SHOMRQV YRV ViKH DQG \FKHP HVDWH
DFFRXQWG | RU DQG VIKH \FKHP H QDELMN YDXHG DVD MQI B FRP ELOHG \FKHP H %RV DUH XQI XQGHG GH LOHG EHQH IMWAKHP HVVIKDAFRYHUL + 6
HP SE HWY * 3 SUDPAFHVDQG RKHUERGIHY DARZ HG XQGHUVIKH GILHRARQ RI ViKH 6HRUHVIDY RI' 6VIVM | RU+ HDOK DQG 6RADCORDUH 1Q ( QI @QG
DQG: DBV 7KH DUH QRWGHWI QHG VR EH IXQLQ DZ D\ WMDWZ RX@S HQDE® 1 + 6 ERGHVVR LGHOW\ VIKHUMKDUH Rl VKH XQGHUOLQ) \AKHP H
DWHW DQG QDELDAHV 7KHH RWIH HDFK \FKHP H LV DFFRXQWAG | RUDVILL IMZ HUH D GH LOHG FROWEXWRQ \VAKHP H VH FRWWR WKH 1 + 6 ERG\ Rl
SDUAASDAQ] LQ HDRK \AKHP H LVVIINHQ DVHT XDOR VKH FROMEXVRQV SD\ DE®! VR VKDWWAKHP H | RUWH DFFRXQWQU SHURG

,Q RUBHUVDWAKH GH LOHG EHOH IMRE@I DARQVUHRI QMVHG LQ VIKH | LQDQRADOWIMWAP HQW GR QRWGLLI HUP DWAUDE | IRP VKRVH VKDWZ RX@ EH
GHMP LOHG DWKH UHSRUAQU GDWA E\ D | RUP DOCDRDUDOYDOXDMRQ VIKH ) 5HO  UHT XLLHVVIKDWOVIKH SHURG EHVE. HHQ | RUP DOYDOXDARQV\KD@EH
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UHSRUAQJ SXUSRVHV 7KH YDOXXDMRQ RI ViKH \FKHP H QDELON DVDW 0 DUK LVEDVHG RQ YDOXDARQ GDVID DVDW 0 DUK XSGDWMG R
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VKURXJ K VKH HFRORP LF FRVWAADS FRWARI VKH VFKHP H VKH FRWAFDS FRULIGRUZ DVQRWMP LD EUHDRKHG $ VD UIHVKAOVWHH Z DVQR P SDRARQ VKH
P HP EHUEHQH IMWAX A H RUFRQMEXVRQ DWWV

7KH DRMDUDOYDXDWRQ LVEXUHMD EHQJ SUHSDUHG DQG Z L@EH SXE@KHG EH RUIH QHZ FRQMEXVRQ IDVWAVDUH P SGP HOWAG | LIRP $ SUO
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5HGXQGDOR DQG RWMHUGHSDUMUH FRWKDYH EHHQ SDIG LQ DAFRUEDQRH Z VK VIKH SLIRYIMRQVRI ViKH DQG 1+6 3HQMRQ

6FKHP HV ([ MIRWVLOQ VKLY QRWA DUH WWH | XGFRWWRI GHSDUXUHY DI UHHG O VWH\ HDU : KHHWH 1 RURDI&RP P XQW + HDOK  &DUH 1 + 6 7KWV
KDvDJ UHHG HDUWO UIHWHP HOW WWH DGAMRQDCFRRWDUH P HAE\ WH 1 RURM &RP P XQW + HDOK  &DUH 1 + 6 7UKWADQG QRWE\ WWH 1 + 6 3HMRQ

6FKHP HV , @KHDOK UIHAWHP HOAFRVWDIH P HW\E\ VKH 1 + 6 3HQMRQ 6FKHP HV DQG DUIH QRWOQFXGHG LQ WWH VREMH

7KH FRWRI UHGXQGDQRHV\KRZ Q LQ WKH VIDE®! DERYH LV GL I HIHQWR VKH YDOH Rl LHGXQGDOR  LHSRUMG [Q QRWE R VKH | LODQADOWIVAP HQWDV
WKH | LODQRDOWIDMAP HQWDOR \KRZ WKH UHARJ QMRQ DQG IHBDVH Rl DQWALSDWAG UHGXQGDQRHVZ KHUH WKH 7UMAK DV HWEDKHG RUUHBDVHG D
SWRYIMRQ | RUH SHAMG FRWV
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© H KDYH DXGIWG VIKH | LQDOADOWDAMP HOWRI 1 RURDI &RP P XQW + HDMK DQG &DUH 1 + 6 7UCWOVKH DERDKHG 7KW | RUVIKH \ HDUHQGHG
0 DUK Z KIFK FRP SUVH VWH 6VDMP HOWRI &RP SUHKHOMYH 1 HW( [ SHOGIWUH 6VDAMP HOWRI ) LODQADOBRMVRQ
BVP HOWRI &KDQU HVILQ 7D SD\ HW/ ( TXIW DQG VAP HOWRI &DWK ) BZ V DQG VIKH UHDMAG QR LOFXGIQI VIKH DFFRXQUQ) SRTIFALHVLQ QRWM

,Q RXURSLQIRQ VKH | LODQRDOWIVAP HQWN

e JLYHDWXH DQG IDIUYLHZ RI ViKH | .QDQADOSRVMRQ Rl ViKH DERDKHG 7UKMADVDW 0 DUFK DQG Rl IWILQFRP H DQG H SHQGIWUH | RUVIKH
\ HDUVKHQ HQGHG DQG

e KDYHEHHQ SLIRSH® SUHSDUHG LQ DFFRUGDQRH Z IV VKH DFFRXQWQJ SRIAHVGILHAMG E\ VIKH 6HRURVIDY Rl 6VIVM | RU+ HD®IK DQG 6RADO

e &DIHZ VK IKH FRQHQWRI +0 7UHDWKU RQ  -XQH DVEHQJ UHBIYDQMWR 1 + 6 7UWMVLQ ( QI @QG DQG LQFXGHG LQ VIKH' HSDUR HOAR
+ HDOK DQG 6RADORDUH * LRXS $ FFRXQWQJ 0 DQXDO DQG

e  KDYH EHHQ SUHSDUHG LQ DFFRUGDQAH Z WK VKH UHTXLLHP HOWR! ViKH 1 DARQDO+ HDMK 6HUMEH $ FW DVDP HQGHG  %DMYI RURSIQIRQ

- H FRQGXAMG RXUDXGIIQ DAFRUEDORH Z WK , QWAUDDMRQDOSVDQGDLGVRQ $ XGMQJ 8. 0,63V 8. 1 DQGDSSUDEGI @Z 2 XUUNSRQUELDAHY
DUH GHVAUEHG EHBRZ : H KDYH | XOLEBIG RXUHWIFDOUHSROUELIDAHY XQGHUDQG DUH IQGHSHQGHOWR! ( DWARI ( QI @QG &RP P XQIW + HDOK DQG &DIH
1 +6 7OV OVKH \KFRHMWRU7UKWE - DQG VKH DERDKHG 7UKMALQ DRFRUGDORH Z WK 8. HVKLEDOUHT XLUHP HOWILQFXXGIQD VKH ) 5& ( VKIEDOBVDQGDLG :© H
EH@HYH WKDWAKH DXGIMHYLGHQRH Z H KDYH REVILOHG LD \KI | LHHQADQG DSSIRSUDW EDMYI RURXURSIQIRQ

(P SKDMVRI P DMAU+ JRIQ) FRQFHQ

© HGUDZ DMAQWRQ VR VKH GMVFBRVKIHP DGHIQQRW VR VIKH | LODQALDOWIWWP HQWZ KLFK H SDIQVWKDARQ  $SUO  VKH DERDKHG 7UKAZ DV
GIMRIHG DQG IMNVHIYLEHVWDQM HULHG VR VIKH \IXFFHWRU7UKMVS QGHUVIKH FROWQXDARQ Rl VHUYFH SUQAS®! VIKH | LQDOADOWIWP HOVRI ViKH
DERQKHG 7UKAKDYH EHHQ SUHSDUHG RQ D J RIQI. FRQAHUD EDMY EHFDX\H IWVHIEHV'Z LAFRQWOXH VR EH SLRYIGHG E\ VIKH \KFRHWRUSXEQE \HRVRU
HOAWN 2 XURSLQIRQ LVORWP RGLLHG 1O WLV UASHRW



* RIQ) FROFHWD

7KH $ FIRXQUZE® 2 |1 LBHURI VIKH \IKFFHMWRU7UCV OVIKH $ FFRXQUIE®! 2 |1 LFHA. KDV'SUHSDUHG VKH | LQDQADOWIDMP HQWRI VKH DERDKHG 7UKVARQ
WKH J RIQI) FRQPHUD EDMY DVH. KDYH QRWEHHQ LQIRWP HG E\ ViKH UHBIYDQWQDMRQDCERG! RI VIKH LOWIQURQ VIR HWKHURHDVH ViKH DERQKHG 7O
VHUYLEHV Z LWKLQ VIKH \IKFRHRU7UWMARUGIMROH VIKH DERQKHG 7UKAZ IKRXVWKH WDQM HURI - IWAVHUYLEHVVIR DORVKHUSXEQE VHRRUHQWN  7KH\
KDYH DOR FRQFOXGHG VIKDVWKHUH DUH QR P DUDOX QPHWRLQWHN VKDWARX @S KDYH FDWAWL] QU LEDQAGRXEVRYHULW DELDN VIR FROAQXH DVD J RIQU
FROAHLO | RUDAGDWAD \ HDUILRP VIK(H GDWA Rl DSSURYDCR! VKH | LODQADOWRMAP HOWR! WH DERQKHG 7UMVOVKH J RIQJ). FRQPHLD SHURGL

,Q RXUHYDOXXDAWRQ Rl VKH $ FFRXQVRE®1 2 | | LFHUV ARQFOMRQV Z H ARQUGHHG VWKH LOKHIHQWUM\Y DWRADWAG Z IVK VMH FRQUOXIW RI \HUMFRHV
SWIRYIGHG E\ W(H \IXFFHWRU7UKMARYHUWH J RIQJ FROARHLQ SHURG

2 XUFRRQFOMMRQVEDWHG RQWLVZ RN

e Z HRQIGHIMKDAKH $ FFRXQUDE®! 2 | LFHUVXVH Rl ViKH J RIQ). FRQAHUD EDMVRI DAFRXQUWQ] LQ VIKH SUHSDUDARQ RI ViKH | LQDQADOWMWP HOW LY
DSSWRSUDW DQG

e Z HKDYHQRWGHQWHG DQG FRQFXUZ IV WWH $ FFRXQUIE® 2 | 1 LEHUV DWHWP HQAMKDWAKHUH LV QRWD P DAAUDOXQPHYBLQW UHDWAG VR HYHQW
RUFRQGMRQVVKDWIQGLYIGXD® RUFRGPAYHD P D\ FDWAL] QL LEDQWGRXEWRQ IKH IXFFHWRU7UKWAY DELOW VR FRQWOXH DVD JRIQ) FRQFHQ
| RUMKH J RIQI FRQFHLQ SHURG

+ RZ HYHU DVZ H FDQQRWSUHGLEAD@ X\UH HYHQW RUFRQGIMIRQVDQG DVAXEVHT XHQAHYHQWP D UHVKEAQ RXVIRP HVVIKDADUH LOFRQVMMQAZ LK
MGI HP HOWWDWZ HIH UHDVRQDE®! DWHKH WP HVIKH Z HIH P DGH  WH DERYH FRQFO(MRQVDUH QRWD J XDUDQWH WDWIKH \KFFHWRU7UKAZ LOD
FROAQXH LQ RSHIDARQ

) IDXG DQG EUHDFKHVRI @Z V DQG UHI X@MRQV + DELOV VR GHWRW
,GHQWN 1QJ DQG UNSRQGLQI VR MNVRI P DVWAUDCP DMAMIMAP HOWGXH VR | DXG

7R IGHQW\ UM\WVRI P DWAUDCP \MAVRMP HOWGXHWR | DXG 01 WDXG UMWML - Z H DWHWHG HYHQW RUFRQGIMRQV VK DWARX @ LOQGIFDW DQ LORHQWYH RU
SUHWXH VR FRP P IW WDXG RUSURYIGH DQ RSSRUMXQW VR FRP P IWWDXG 2 XUUMN DWHWP HOWSURFHGXUHV LOFRXGHG



e (QTXWQI RI P DQDIHP HQWWKH $ XGIVWERP P IMH DQG LOWARDCDXGIDQG LQSHRAMRQ RI SRIA GRRXP HQVIMRQ DVVR VIKH KLI KGIYHOSRIAHY

DQG SIRFHGXUHVVR SUHYHQADQG GHWPAIDXG  LOFOXGLQI VIKH LOWAQDCDXGIW XQPARQ  DQG VIKH FKDQQHOI RUOZ KMMABE®RZ LQJ 1 DVZ HGDV
Z KHWHUVKH KDYH NQRZ ®IGIHRI DQ\ DRXDOVK\SHAMG RUDTBU HG | IDXG

« 5HDGIQI YRDUG DQG $ XGIWERP P IWMH P LOXVIAV

e 8\QJ DODOVADOSIRAHGXUHVVR LGHQA\ DQ. XQXVXDORUXQH SHAMG ULHIMRQWKLSY

o $WHWQ VKH LOPHQWYHVI RUP DQDI HP HQMWR P DQLSX@WA LHSRUMG | LQDQRDOSHU RUP DQFH DVD UHVKO\RI VKH QHHG VR DRKLHYH | LQDQADO
SHURUP DQRH VIDL) HW GHBU DMG VR VKH DERDKHG 7UKAE) 1 +6 ( QI @QG

: HARP P XQIFDWG LGHQW LHG | UDXG UMNVVKURXJI KRXWIMH DXGIVWWDP  DQG UHP DLOHG DBIVWR DQ\ LOGFDMRQVRI 1 WDXG VKURXJ KRXVWKH DXGIW

$ VIHTXWHG E\ DXGMQI WIQGDUEVDQG VINLQI LOVR DAFRXQUWSRWIE®! SUHWKUHVVRR P HHAWIKH DERQKHG 7UKA GHBU DWAG VDL HW Z H
SHURWP HG SUIRFHGXUHVVRR DGGLHWVKH UM RI P DQDI HP HQWRYHUIGH RI FROWRY LQ SDUAEX@UVIKH UMN VIKDAP DQDI HP HQWP D\ EH LQ D SRUMRQ
VR P DNH LODSSURSUDVW DFFRXQUWQI HQMHV

2 Q WKLVDXGWZ H GLG QRAWGHQW\ D | UDXG UMN ULHDVHG VIR LHYHOXH UHFRI QWVRQ GXH VR WWH EGRAN QDVXH RI VIKH | XQGIQJ SURYIGHG VR VIKH
DERDKHG 7UKVAGXUQ) WH\ HDU :  H VIKHUH RUH DWHWHG MDVWIKHUH Z DVP IMAG RSSRUMXQIW | RUVKH DERDKHG 7UKANR P DQLSX @V WH LOFRP H
WDWZ DVUHSRUMG

© H DOR LGHQALHG D | IDXG UM UHDVMQJ VR VIKH QDELDAHV | RUSXUAKDVHVQRWEHQD FRP SGMAD LGHOW! IHG DQG IHFRUGHG EHQJ IHFRUEHG Z KHWH
WH GR QRWH LMARUUHFRUGHG LODFRXUDVM® LQ UMVSRQVH VIR LOPHQWYHVVR P DQLSX@WW VIKH UHVKAVRI VIKH DERDKHG 7UKNR P HAWAHUDGIWMG
SHURUP DQRH VIDLI HAT RUVIKH \ HDUSDUAEX@UD LQ UIHIMRQ VIR DFRXDY

© HSHURWP HG SURFHGXUHV LOFXGLQY

o ,GHOAN LQI NRXUDDCHQWHYDQG RKHUDGIMWR HOWVR MMAEDVHG RQ UMN FUMAUD DQG FRP SDUQJ VIKH LGHQW! LHG HQMHVVR \KSSRUAQJ
GRFXP HOIMRQ 7KHH LOFOXGHG NRXUQDOHQWIHY Z LV XQX\XDORKDUDRMUMARY FRP SDUHG VR VIKH VRVDORXLODOSRSX@MRQ

o $WHWQ Z KHWHUWH MG HP HOWP DGH LQ P DNIQJ DFFRXQUQJ HWAP DViAV DUH LQGIEDWYH Rl D SRWMAQWDCELDV

e GHOPAQ D\DP SGIRI \ HDUHQG DFFXDMYDQG LOVSHRAHYLGHORH Rl ViKH DRDCDP RXQWSDLG DI iU\ HDUHQG DQG RWMHUVKSSRUAQY
LQI RUP DARQ LQ RUEHUVR DWHW/Z KHVIKHUVKH DFFUXDOH LMV DQG KDVEHHQ DFFXUDWD HRUGHG



,GHOWI\ LQJ DQG UIVSRQGLQJ VR MWVRI P DVWAUDCP WVIVWP HOWIHDWAG VR FRP SCDQAH Z IW @Z VDQG UHI XOMRQV

© H LGHQW LHG DUHDVRI @Z VDQG UHI XOMRQVWKDWARX @ UIHDVRQDE® EH H SHAMG VR KDYH D P DWAUDCH | HRARQ VKH | LODQRDOWDMP HOW LRP

RXUJ HQHIDOHRAVRUH SHUHORH DQG WKURXJ K GVAXWRQ Z MK WH %RDUG DQG RWHUP DQDI HP HQW DVLHTXILHG E\ DXGWQI WIQGDLGY DQG
GIVAXWHG Z VK ViKH GLLHRVRWY/DQG RWHUP DQDI HP HQWAKH SRIFHY DQG SURFHGXUHVUHI DLGEIQU FRP SADQAH Z WK @7 VDQG UHI XOMRQV

© HFRP P XQFDWG LGHQW HG @Z VDQG UHI XOMRQVVIKURXI KRXWRXUWDP  DQG UHP DIOHG DBUWR DQ\ LQGIFDWRQVRI QRQ FRP STDQRH
VKURXJ KRXVWAKH DXGIW

7KH SRWIQWDCH | HAARI VKHVH @Z VDQG UHI XAMRQVRQ ViKH | LODQADOWIMAP HOW YDUHVFRQMGHIDE®

) LUXMD VIKHUH DUH @7 VDQG UHI XOMRQVVDWGLLHARD DI | HRAVKH | LQDQADOWMP HQWLQFXGIQ) VKH | LQDQADOHSRUAQ) DSHRVRI 1 +6
GUMDMRQ :  HDWHWHG WH H IQAR! FRP STDQFH Z MK WHVH @Z VDQG UHI XOMRQVDVSDUARI RXUSIRAHGXUHVRQ WH UHDVWG | LQDQADO
WIWP HQAMP V 6HFRQGD VIKHUH DUH P DQ RHUM@Z VDQG UHI XAMRQVZ KHUH WH FRQHT XHQRHVRI QRQ FRP SADQRH FRX@ KDYH D P DWAUDO
H | HAARQ DP RXQWRUGLMFBRXUAVLQ VIKH | LODQRDOWRMP HQW | RULQWIDQRH VKURXJ K WH P SRUMRQRI | LOHVRU@AS DMRQ :  H LGHQWI LHG WWH

| RARZ LQJ DUHDVDVVRVH P RUWAGNHD VR KDYH \IXFK DQ H | HRWKHDOK DQG \DIHW GDVID SIRMPMRQ @7 V DOAEUEHY HP S®\ P HOADZ
FROADPADZ  FIP DWW FKDQJ H DQG HQYLLRQP HQWBOSLRWIRARQ DQG FRP SADQRH Z LW VKH &DUH 4 XDOW &RP P MWRQ &4 & WHRIQMQI iKH
QDWUH Rl WH DERQKHG 7UWA DRAYIHY

$ XGWQI WRQGDUEV TP IMMKH UHT XLLHG DXGIWSURFHGXUHVVR LGHQW\ QRQ FRP SADQRH Z IV WHVH @Z VDQG UHI XAMRQVVR HQTXW RI VKH
GLUHA/RWYY/DQG RWHUP DQDJ HP HQADQG LOVSHAARQ Rl LHI XOVRY DQG U DOFRUMVSRQGHQAH UL DQ 7KHHRWH 1L D EUHDAK Rl RSHIDWRQDO

UHI XOMRQV LY QRVWGMRVHG VR XV RURHYIGHOW WIRP - UHAYDOWARUHVSRQGHQAH DQ DXGWZ LO@ORWGHWRAKDWEUHDRK
&R VR V(H DELOV RI W(H DXGWWR GAVWRAN LDXG RUEUHDRKHVRI @Z RUUHI X@OMRQ

2 Z 1Q0 VR VH LOKHUHOWIP VIMRQVRI DQ DXGIWWKHUH 1VDQ XQDYRIGDE®! UM VKDWZ HP D\ QRAKDYH GHVWRMG \RP H P DWAUDCP VI HQWLQ IKH
| LODQRDOWIMAP HOW' HYHQ VIKRXJ K Z H KDYH SLRSHU® SMQQHG DQG SHURWP HG RXUDXGWIQ DRFRUGDQRH Z [V DXGIMQJ WRQGDUGY ) RUH DP S iKH
| XUMHUUHP RYHG QRQ FRP SQDQFH Z MK @Z VDQG LHI XOMRQVLYI LRP VKH HYHQW DQG WDQUDRARQY UH BRMG LQ VIKH | LQDQADO

WP HQW VKH G ANHD VIKH LOKHUIHQWD TP WG SLRFHGXUHVUHTXLLHG E\ DXGIVQJ WIBQGDUEVZ RX@ LGHQW\ LW

,QDGGMRQ DVZ WK DQ DXGIWVKHH UHP DIOHG D KL KHUUMN RI QRQ GHWMRQRI 1 WDXG DVIWDXG P D LOYROYH FREXMRQ
IRUHY  LOWMQARQDCRP IMRQV P IMHSUIHHQIMRQV RUVIKH RYHUWLGH Rl LOMUQDOFRQARY 2 XUDXGMSURFHGXUHVDUH GHMI QHG
VR GHVWIPAP DVWAUDCP IMWIDVAP HQW:  H DUH QRAUHVSRQUE®! | RUSLHYHQWQ) QRQ FRP SADQFH RUI UDXG DQG FDQQRWEH H SHAMG
VR GHWIPAQRQFRP SQDQRH Z MK DODY VDQG UH) XOMRQV



2 WHULQI RUP DMRQ 1Q VIKH $ QQXDCB HSRUADQG $ FFRXQW

7KH$ FRRXQE® 2 |1 LFHURI VKH VKFRHMRU7UCWALY UAVSRQUE®! | RUVKH RWHULQI RUP DARQ Z KLFK FRP SUMAVVH LQI RUP DARQ LOFXGHG LQ WKH

$ QQXDOB HSRUVRWKHUVKDQ VKH | LODQRDOWIMP HOW DQG RXUDXGIVRUVUHSRUMKHUHRQ 2 XURSLQIRQ RQ WWH | LODQALDOWRMAP HQW GRHVQRW
FRYHUWKH RVIKHULQI RUP DARQ DQG DAFRWEQI®  Z H GR QRWH SUHWDQ DXGVRSIQIRQ RU H FHSWDVH SCAV® WIDMG EHBZ DQ IRWP Rl

DWKUDQPH FROFOMRQ VIKHUHRQ

2 XUUASRQUELDN LVVRR UHDG ViKH RWHULQI RUP DMRQ DQG LQ GRIQJ \R FROMGHUZ KHHU EDVHG RQ RXUI LODOADOWIWWP HQWDXGWZ RN ViKH
LQl RUP DARQ WWHUHQ VP DWAUD® P NVIVMIG RULQFROVMMOWZ [V VKH | LODQRLDOWRMAP HOW RURXUDXGIMNQRZ ®IGTH YDVHG \RBID RQ WDWZ RN

e Z HKDYH QRWGHQW LHG P DWAUDCP MWW HOWLQ WKH RWHULQI RWP DARQ DQOG
¢  1QRXURSIQIRQ WH RHULQ RUP DARQ LQFXGHG LQ WKH $ QQXDCE HSRUAM RUVKH | LODQADO, HDULY FRQUMMQAZ. WK VIKH | LODQADOWIVP HOW

SHP XQHIDWRQ DQG 6Vl | SHSRUV

,Q RXURSIQIRQ WH SDUVRI VKH 5 HP XQHUIDVMRQ DQG 6Vl | 5 HSRUV\XEMPWR DXGIWKDYH EHHQ SLRSHW® SUHSDUHG 1Q D@P DVAUDOUHVSHAW 1O
DFFRUGEDORH Z I WWH' HSDUR? HQWRI + HDOM DQG 6RADCRDUH * LRXS $ FFRXQWQJ 0 DQXDO

" LHARWYY, DQG $ FFRXQVE® 2 |1 LFHUV UNSRQMELDARHYV

$VH SOIQHG P RWH I XQ LQ VKH WIMAP HOWHARXWRQ SDIH > @WH $ FFRXQUE® 2 |1 LFHURI VIKH \KFRHMWRU7UKALY UMVSRQUE® | RUVKH
SUHSDUDMRQRI | LODQALDOWIMAP HOWR! WH DERQKHG 7UMAKDWI LYH D WKH DQG | DIUYIHZ - 7KH DUH DOR UMVSRQME®! | RUVKFK LOWMALDOFRQARO
DVVKH. GHWALP LOH LVOQHRHWDU VR HODE®! VKH SUHSDUDMRQ RI | LODQRDOWDMP HOWMWDWDUH | UHH T LRP P DWAUDCP VWP HOWZ KHAKHUGXH VR
| LDXG RUHULRU DWHWIQD VKH \KFRHWRU7UCWAY DELDW VR FROAQXH DVD JRIQI FRQPHQ GMFBMQI DVDSSTDE®! P DWHLY/ LHDWG VR J RIQJ
FROPHLD DQG XMQJ VKH J RIQJ) FRQPHUD EDMVRI DFFRXQUWQ) XQBM/MKH KDYH EHHQ LOIRWP HG E\ VKH LHBIYDQWQDARQDCERG. Rl VKH LOWOURQ VR
HMKHURHDVH VIKH VHUYLFHV SLRYIGHG E\ ViKH DERQWKHG 7UKWARUGIMROYH ViKH DERQKHG 7UKAZ IVKRXVWKH WDQM HURI IWVHUYLEHVVIR DQRWHUSXEQF

HRRUHQWV



$ XGWVRUV UIHVSRQMELDARHYV

2 XUREMPAYHVDUH VR REVIZLQ UHDVRQDE®1 DWXUDQRH DERXWZ. KHWHUVIKH | LQDQRDOWIVP HQWDVD Z KR® DUH I UHH I LRP P DWAUDO

P MWDMP HOWZ KHWHUGXH VR | IDXG RUHURU DQG VR IWKH RXURSLQIRQ LQ DQ DXGVRUV IHSRUN'5 HDVRQDE®! DWXUDQRH LD KL K BGIYHOR
DWKWDQRH EXWGRHVQRWI XDUDQUH VKDWDQ DXGIWARQGX MG LQ DAFRUGDQRH Z IMK 68V 8. Z L@DA D\ VGHWRAD P DWAUDCP IMAIMAP HQW
Z KHQ MH MV 0 MKIMAP HOWFDQ DUMH I URP | LIDXG RUHULRUDQG DUH FRQMGHUHG P DWUDAL LQGIYIGXD® RULQ DIJ UHI DWW WKH FRX@
UHDVRQDE® EH H SHAMG VR LQI OXHQPH VIKH HARQRP LE GHAMRQVRI XVHWY/VBNHQ RQ VIKH EDMVRI VKH | LODQRLDOWRMAP. HOW

$ I XUGHWAUISVMRQ RI RXUUIVSRQMELOARV LY SUIRVIGHG RQ WH ) 5&VZ HEMW DWZ Z Z | UF RU XN DXGVRUUHNSROMELDARY

5(325721 27+(5/(*$/ $1' 5(*8/$725< 0 $77(56 5HSRUARQ VKH DERDKHG 7UX\W/DULDQI HP HQWI RUMHRXUQI HARQRP \  HI I LHHQR
DQG H | HAAYHOHWILQ WWXVH Rl UVRXURHV

8 QGHUWH &RGH RI $ XGWBWAAAH Z H DUH WHT XWWHG VR LHSRUALL Z H IGHQWI\ DQ MJ QU LFDQWZ. HDNQHWAVLQ ViKH DULDQJ HP HQWVKDWKDYH
EHHQ P DGHE\ WH DERQKHG 7UKMWR VHEXUIH HFRQRP \  HILHHOR DQG H I HRAAYHOHW LQ IWXVH R URVRXUARHV

: HKDYH QRWKIQJ VR LHSRUALQ VKLY URNGHRW

5 HVSHAYH UMVSRQUELDAHVIQ UMVSHAARI RXULHYLHZ RI DUDQJ HP HQWI RUVHRXUQJ HARQRP \  HII LHHQR DQG HI | HAAYHQHWLQ WWH X\VH R
UHVRXUHV

$VH SOIQHG P RUH I X LQ VIKH WIMAP HQAVHWRXWRQ SDIH > @VKH $ FFRXQUPE® 2 | | LFHULY UMVSRQME®! | RUHQUKUQI VKDWIKH DERDKHG
7UNAH HIAVAVIWI XQPARQVH | HAAYHD  H 1 LEHQWD DQG HARQRP LFD® : H DUH UHTXLWHG XQGHUVHRRQ F Rl WWH/ RFDCB XGWDQG
$FFRXQMELON $FW VR EH \DVM LHG VKDWIKH DERQKHG 7UKAKDVP DGH SURSHUDUDQJ HP HOWI RUVHEXUQ) HRRQRP\  HIILHHQR DQG
H | HRAYHOHWLO IWXVH R UVRXUAHV

: HDWH QRWHT XLWLHG VR FRQMGHU QRUKDYH Z H FRQMGHIHG Z KHWKHUD@DVSHRVRI VKH DERQKHG 7KW DULDQJ HP HOW I RUVHREXUQD HARQRP \
HIIHHORA DQG H I HRAYHOHW LQ IWXVH Rl UMWVRXUAHVDUH RSHIDWQJ HTHRAYHO : H DUH DOR QRWUHT XLWLHG VR \DVM\  RXUHOHV WDVWKH DERQKHG
TUMAKDV DRKIHYHG YDOXH | RUP ROH GXUQJ WWH\ HDU



: HSO@QRHG RXUZ RN DQG XQGHYWRRN RXUWHYLHZ  LQ DAFRUGDOQAH Z WK VKH &RGH RI $ XGWBWDRARH DQG UIHDWG WIVXVRU J XIGDOQRH KDYLQJ
WHI DG VR Z KHVKHUVKH DERQWKHG 7UKMAKDG SURSHUDULDQJI HP HOWLQ SOFH VR HVXUH | LODQADOXWRLQDELDW  SURSHUJ RYHUQDORH DQG VR X\H
LA RUP DWRQ DERXWARWVDQG SHURWP DOQAHWR P SIRYHWH Z D\ WP DQDJ HV DQG GHOYHW IWNHFHV Y8VHG RQ RXUUMN DWHWP HQWZ H

XQGHWRRN XK Z RWIN DVZ H FRQMGHWHG QHAHWDY

6VIMXXVRY UHSRUAQ P DIMALY/
: HDUIHWHTXWHG E\ 6FKHGX®! VR VKH &RGHRI $ XGWBWDRAAAH VR LHSRUAVR \ RX L

e Z HIWXH D UHSRUNIQ VIKH SXETE LQMUHWKQGHUMHRPARQ  DQG BAKHGX®! Rl WWH / RFDCB XGMDQG $ FFRXQUDELDN $ AW RU

o ZHP DN\HZ UWQ UHRRP P HQGDMRQVVR VIKH VKFFHWRU7UKWALQ UMVSHRAARI VKH DERDKHG 7UMAKQGHUBHAMRQ  DQG 6FKHGX®!  RI VIKH
/ RFDOB XGIMDQG $ FFRXQUELOW $ FW RU

¢ Z HUHHUD P DWHUVR VIKH 6HRUAVBU R 6V DQG 1 + 6 ( QI @QG XQGHUVHRMRQ Rl VKH/ RFDCS XGWDQG $ FFRXQWELDN $ W EHFDX\H
Z HKDYH UHD\RQ VR EHIHYH WMDWIKH DERDKHG 7UMVRUDQ RI | LFHURI VH DERQKHG 7UCMNVLYDERXW/R P DNH RUKDVP DGH D GHAMRQ
Z KIFK LQYROHVRUZ RX@ LQYROH WH ERG\ LOPXUIQ) XQMZ | XCH SHQGIWKUH RULYDERXWWR VBNH RUKDVEH] XQ VR VINH D FRXUH RI DAARQ
ZKIFK Il |RERZ HG VR IWFRQFOMRQ Z RX@ EH XQDZ | XCDQG MNHO VR FDXVH D RWRUGH LFHQR

: HKDYH QRWKIQJ VR LHSRUAIQ V(HVH URVSHRW



7KH SXUBRWH RI RXUDXGWZ RINDQGWR Z KRP Z HRZ H RXUUHVSRQMELDAHV

7KLVUHSRUALYP DGH \RBO VR WWHYRDGRI ' LWHARWRI 1 +6 ( DWRI ( QI QG &RP P XQW + HDOK DQG &DUH 7UKWWDVD ERG\  1Q DAFRUEDORH

Z MK 3DV Rl WWH/ RFDCB XGWDQG $ FFRXQUZELDW $ AW 2 XUDXGIWZ RN KDVEHHQ XQGHWINHQ \R VIKDAZ H P LI KWWKWEVK VR VIKH 96RDLG Rl
GLLHRRW/RI VKH \KFFHWRU7UKWALQ UHVSHPARI VIKH DERDKHG 7UKMWDVD ERG\ VKRVH P DWMLYZ H DUH UHTXLLHG VR WDV VR WKHP LQ DQ DXGLVRUV
UHSRUADQG | RUQR RIHUSXUSR\H 7R WKH | XEBMAH WIWSHWPP MWMG E\ @Z  Z H GR QRWDFFHSVRUDWKXP H UIMVSRQUELDV VR DQ RQH RUKHUVKDQ
WKH %RDUG Rl GLLHRVRW/RI VKH VKFFHWRU7UKALQ URVSHPWRI VKH DERQWKHG 7UKMWDVD ERGL | RURXUDXGIWZ RN | RUVKLY UHSRUARUI RUVKH
RSIQRQVZ HKDYH | RWP HG

' (1$< 1 &(57,),8&$7,21 2) &0 3/(7,21 2) 7+( $8' ,7

$ VDVWKH GDWA Rl VIKLY DXGIMIHSRUVZ H DUH XQDE®! VR FRQILLP VKDWZ H KDYH FRP SGMAG RXUZ RN LQ UMVSHRARI VIKH DERDKHG 7UKAY
DFFRXQWFRQ\RIGDARQ WP SOWA | RUMH\ HDUHQGHG 0 DUFK EHFDX\H Z H KDYH QRAUHAHLYHG FRQI LLP DARQIRP VKH 1 $2 VKDWAKH
1$2 VDXGWRI VIKH' HSDUR HOAR! + HDOK DQG 6RADOS.DUH DFFRXQWLYFRP SO

8 QUCZ HKDYH FRP SGMAG VIKLVZ RUIN Z H DUH XQDE®I VR FHUAI\ VIKDAZ H KDYH FRP SGMAG VIKH DXGIMRI 1 +6 1 RURM &RP P XQW + HDIK DQG
&DUH 7UKMW RUVKH\ HDUHQGHG 0 DUK LQ DAFRUGDQFH Z WK VIKH UHT XLLHP HOWR! VKH / RFDCB XGIWDQG $ FFRXQWELOW $PW DG WKH
1$2 &RGHRI $ XGWBUDAFH

-H\WWIFD + DU UHDYHVI RUDQG RQ EHKDORI . 30 * //3
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6VIIMAP HOARI VKH AKIH H HEXWMIYHYV UIVSRQMELDAHY DV VMH DAFRXQVE® RI T LFHURI VWKH VWKMWV

7TKH&KIH ([ HAXWYHRI 1 +6 ( QI @QG KDVGHWLI QDWAG VKDWIKH &KLH ([ HRXVIYH VKRX@ EH WH $ FFRXQUIE® 2 11 LEHURI VKH 7UKW 7 KH UHBIYDQW

UMVSRQUELDMHVRI $ FFRXQUDE® 2 |1 LFHWY DUH VHMRXWIQ VIKH 1 + 6 7UXWAS FFRXQUIE®1 2 || LFHUO HP RIDQGXP  7KHWH LOFOXGH HQWXUQD VIKDW

e ViKHUH DUH H I HRAYH P DQDI HP HQWK WP V1Q S@FH VR \DI HI XDUG SXEQF | XQGVDQG DWHWDQG DWMALQ VKH [P SGP HOIMRQ Rl FRLSRUDWM
J RYHUQDOH

e YDOHIRUP RQH LVDFKIHYHG | IRP ViKH UHVRXURHV DYDIOE®! VIR VIKH WKWV

o VKH H SHQGMWUWH DQG LOFRP HRI VH WKWAKDYH EHHQ DSSTHG VR VKKH SXISRHVIQMQGHG E\ 3DUIDP HOADQG FRQIRWP VR VKH DXVKRUMHV
Z KIEK JRYHD KHP

¢ HIHPIYH DQG VRXQG | LODQRDCP DQDJ HP HQMWK WP VDUH LQ S@AH DQG

+  DQQXDOWBWVRY DAFRXQWDUH SUHSDUHG LQ D | RUP DAGILHAMG E\ VKH 6HFUHVBU RI 6V VR J LYH D VWKH DQG | DIWUYIHZ. Rl ViKH WMV R

DI 1 DLLYDVDWIKH HQG RI VIKH | LQDQRDO, HDUDQG WKH LOFRP H DQG H SHQGIWKH RVKHULWP VR FRP SUHKHQMYH LOFRP H DQG FDWK | &RZ VIRU
WKH\ HDU

$VIDUDV, DP DZ DIH VKHIH LVQR UHBIYDQADXGIWIQI RWPP DARQ RI Z KLEK VIKH 7UKAV DXGIVRLY/DUH XQDZ DUH DQG |, KDYH VINHQ DEDVKH WSV VDWW

, RXJ KVWRR KDYH VBNHQ VR P DNH P \ \HD DZ DIHRI DQ\ UHBYDQADXGIMIQI RUP DARQ DQG VIR HWIE@K VIKDAWAKH HOWA.VDXGIVRLY/DUH DZ DUH R
WDWQI RUP DARQ

7R VKH EHVARI P\ NQRZ ®1GJH DQG EHIH , KDYH SURSHU® GMAKDU HG VKH UMVSRQUELMAHVVAWRXWQ P\ GMMURI DSSRIQWP HQADVDQ
$ FFRXQE®I 2 || [FHU

6L QHG

0 DMKHZ © LQQ
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VIMAP HOARI GLHARY/, UHNVSRMELDAHVIQ UWNSHRAARI VWH DAHFRXQW

7KH GLLHAVRY/ DUH UHT XULHG XQGHUWKH 1 DARQDOH HDWIK 6HYIFH$ PV VR SUHSDUH DAFRXQWI RUHDRK 1 L.QDQADO, HDU 7KH 6HAUMVIDY RI 6VIDA
Z M WMH DSSWRYDCRI +0  7UHDKU GLLHRAVIKDWHKHVH DFFRXQW.J LYH D WXH DOG | DIUYIHZ. RI VIKH WA RI DI DILYRI ViKH 7UCMADQG R ViKH
LOFRP H DQG H SHOGWWH RWHUMP VRI FRP SUHKHQMYH LOFRP H DQG FD\K | RZ VI RUVIKH\ HDU ,Q SUHSDUQU VIKRVH DFFRXQW WKH GLLHRRWY/DUH
LHTXLWHG R

¢ DSS® RQD FRQMMONEDMY DAFRXQUQ) SRIAHVOIG GRZ Q E\ VIKH 6HFUAVDU Rl 6VIVM Z MK WH DSSURYDORI VIKH 7UHDVKU

P D\HMGJIHP HOWDQG HWIP DWAVZ KLEK DUH UHDVRQDE®! DQG SUKGHQW

o WIMA Z KHVIKHUDSSQFDE®! DFFRXQWQ) WRQGDUEVKDYH EHHQ | RIRZ HG \KEMIPAVR DQ\ P DWAUDOGHSDUMXUHV GAVFRHG DQG H SMLOHG 1O VKH
DAFRXQWDQG

o SUHSDUH ViKH | LQDQRDOWIMWAP HQWRQ D J RIQJ FRQAHUQ EDMYDQG GIVFRVH DQ\ P DVAUDOX QRHWBLOQWHVRYHUJ RIQI FRQAHLD

7KH GLLHAVRWY/DUH UMVSRQME®! | RUNHHSLQ) SURSHUDFFRXQUQD IHFRUEVZ KLFK GIVFBRVH Z LW IHDVRQDE®! DFFXUDR DAWDQ\ VP H VKH | LODQA.DO
SRMMRQ Rl VIKH WKMADQG VIR HQDE®! WHP VR HQUKUH VIKDAVKH DFFRXQWRP SO Z VK LHT XLLHP HQW RXWIOHG LQ VIKH DERYH P HOWRQHG
GUHPARQ Rl VKH 6HAUHVBU RI VA 7KH DUH DOR UHVSRQUE®! | RUMDI HI XDUGLQJ WH DWHWRI ViKH 7UKMADQG KHQPH | RUVBNLQD LHDVRQDE®
MSVI RUWH SUHYHQURQ DQG GHWIPARQ RI 1 UDXG DQG RVKHULLLHI X@UMHY

7KH GUHARY/ARQ WP VR VWKH EHVARI WAHUNQRZ ®1GJ H DQG EHIH WWH KDYH FRP STHG Z IMK ViKH DERYH UHT XLWHP HOWLQ SLHSDUQ] WH
DAFRXQW

7KHGUHARWRQ WP VKDWIKKH DQOXDOHSRUADQG DAFRXQW VIINHQ DVD Z KR®! VI DIU EDOQAHG DQG XQGHUMQGDE® DQG SUIRYIGHVVKH
LQ RUWP DARQ QHAHMDUY | RUSDMHQW' UHI X@VRYY DQG WIINHKR@HW VR DWHWWH 1 + 6 7UXMW SHU RWP DORH EXMOQHWP RGHCDQG WD\ %
RUGHURI VKH %0RDUG
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