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7TKH$1&+2 5 SIRMFWEUQIVVRIHWHU  SDUWZHW/ ILRP  FRXQMHV DRQJ Z W
DWRFIDWG VDWW IF SDWEHY VR P SURYH MERXU P DUNHWJ RYHWLDGQFH 1Q WH
' DQXEH 5HILIRQ ,W P DIQ REMIFWYH 1V VR WHQJ WHQ LOMINMRCDOFDSDFIHY VR
VDFNBI WH FKDEIQIHV DUMQI [IRP  GHP RIWDSKLF FKDQIHV Z KU1 DGGUHQ] $18405
VUMRUDODQG VHFVRUIDOGMAGFRQY (1 61778,
7KH SURMIFW REXVHV RQ VKUHH VSHFL LF RENMIFYHV

" HYHRS VADWAIIHV DQG DFWRQ S®QV |RU EHWMU JRYHUDDGFH | RWMUQY " #
FRADERIDARQ DPRQ WBNHKRGHY DW ®RFDO UHIIRQDO CQDMRQDO DQG
WDQUDVMRQDOBIYHY

" HH®S DG WAW LQQRYDWYH VROMRQV VR IPSWRYH @®ERXU P DUNHW
JRHUDGFH IQFOGQ) LOMDWHY VR HQKDQFH NRE DWADFWYHCHW  UHVDLO UDOf 3
VBGIQN DQG LOMI DWW YX@HUDE®! J LRXSV

e@

' IMWHP LCDWA DQG FDSIVDXOH RQ WH [P SURYHG J RYHUIDGFH P RGHO SURVIGIQ) D 0 HHWQ) UHSRW 3

3WFWEDO* XIGH DQG SRIF\ UHFRP P HQGDWRQY | RUEURDGHU DGRSWRQ DFLRW

WH' DQXEH 5HJIRQ ADURHIVGHZV £ 3
3DWEHY Z 1O HWREDK @RFDO DQG WDQUDWRQDO MERXU P DUNHW IRKPV R A

FRRUGLQDW DFWRQV DQG VWKDUWH EHVWSIWDFWEHY  3LEBRWDFWRQY Z LOWAWWRRY DQG
SWRIWPPHY VR PDNH ZRWS@FHY PRUH DWMDFWYH DQG LOFOMYH ) LCD@

UHVX@V Z LOEH FRP SLBIG LQR D 3UDFUEDO* XIGH VXSSRUAQ) WINHKRTGHLW DFURW
WH WHIIRQ 1Q P SIRYIQ) MERXU P DUNHWJIRYHUDGFH 7KH SURWIFW SURP RWAV
FRADERWDVRQ DP RQJ GLYHUWH WINHKRGHWY LFOGLQI J RYHUP HON HGXFDWRCDO

LOMIMARQY 1* 2V DQG HP SR HY % LP SGIP HOAQ) WG VROMRQY $1&+2 5
DIP VV VR UHGXFH @ERXUVKRWIDI HV DQG EHWAULQMI IDWA YXQHUDE®! J LRXSV

2\
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7KH $1&+25 SIRMFWNENRII PHAWQ RIIFID® EHIDQ 1Q 1\tUHI\Ki ]D EUQILQ)

VRJ HWHU SDWZHLY | LRP DFLRW WH ' DQXEH 5HIIRQ 7KH HYHQWI HDWUHG DQ LQVSLUQ)

GMFXWRQ RQ MERXU P DUWHWED@QFH DQG FLRW VHFVRUIDOFREDERWDVRY  KLJ K@ KWQJ

FKD@Q HV DQG RSSRUXQUHY | RU EHWMU D@ QP HQVEHVE HHQ HP S&\ HY  HGXFDWRQDO
IOMINMRQY DQG SXEQF DFVRY 7KH DI WALLRRQ LOFOXGHG D YIMWAR / (* 2 0 DQXI DFVYUQY

1\tUHI\Ki ] D ZKHUH SDWAFLSDQNV H SRUHG WH SURGXFURQ SURFHW DQG HQIDIHG LQ
GMVFXWRQV RQ DWMDFWY) DQG UHWIQQ) VBGIQN DGGUIHWQI OERXU VKRWJ HV

SWRP RAWQJ LOFOMYH HP S®\ P HQW DQG VHQI WHQLQ) SDWAZHUKLSY EHVE HHQ WH SUYDWM

DQG SXEQF VHRVRWY 7KH P HHWQ) \KRZ FDVHG KRZ HI I HFVlYH FREDERWDWRQ FDQ VXSSRUWV
WH $1&+25 SURMIFW JRDY Rl [P SIRYLQ] MERXU P DUNHWJI RYHUDQFH DQG | RWMUQ]

VXWILCDE®!  LGFOMYH GHYH®RSP HQADFLIRW WH UHI LRQ

"D\ Rl WH$1&+25 SIRMFWNFNRII PHHWQ LV IQ IXOVZ IQI 1Q 1\tUHI\Ki ]| D 7KH
PRWIQ) WDUMG Z WK D ' LI IVDOS FUWMW 7WDIQQ) DQG ZH DIH QRZ 1Q WH P IGG®I Rl DQ
QMDFWYH 7WDIQQ)I 6HWMRQ RQ $WHWQI * RYHUDQFH 6WKFWUHY : H EHIDQ E\

EXU@IQ] D FRP P RQ XQGHUMDQGIQ) Rl Z KDWJI RYHUDQFH P HDQV LQ WWH FROM WRI RXU
SUIRMIFW 7KHQ VRI HVKHUZ H LGHQAI LHG WH NA\ HBIP HQW Z H EH@HYH DUH HWHQADOI RUD
Z HOI XGFURQQ] J RYHWLDQFH P RGHO ,Q WH QH[ WSKDVH  SDWZHW DUH HYDODWQ) WHH
HOP HQWV 1Q UHDWRQ VR WHURZ Q FIMHV Z M VXSSRUM URP \WH NQRZ BIGI H SURYIGHWY

7KLY NMRIQMH GIFURQ DQG DQDOMY Z LAVHYH DV WH | RXQGDWRQ | RU D@I XVWUH SURMIFW
ZRW VRZ DGV P RIH FRRGICDWG LQFOMYH DQG Hi I HFAYH MERXUP DUNHWI RYHUCDGFH
DFURW WKH ' DQXEH 5HJ IRQ



7KH $1&+2 5 SURMIFWRI I LFID@ VHWADIOLQ $ SUO

DQG DOHDG\  RXU SDWGHUKLS KDV EHHQ EXVt  FKDUAQ)
WH FRXUH | RULP SDFW3HURG KDV EHHQ DERXWI HWAQJ
RUDQ] HG VHWQI XS WMXFWUHY DQG WIBWAQ) VKH | LYV
DPAYMHY MDWZ L@VKDSH WH UHVARI VIKH SURMIFW

2QH R WH PRWH FIMQ DFWYMHY KDV EHHQ WKH
WDNHKR@GHU PDSSLQ)  (DFK  SDWQHU KDV EHHQ
IGHOAIN Q) NH SO\ HWY LQ WHLU GRFDOMERXU P DUHW
IRP P XQFISDOAHY DQG HGXFDURQ LQMIMARQY R
EXMQHWHY DQG FIMOVRFIHW DFVRY XMQJ D FRPPRQ
P HWRGR®J\ GHYHBRSHG E\ RXUNRZ BIGIH SURVIGHWY
7KLY H[ HFMH LV WH DQFKRUSRIQM RUHWRE@AKLQ) / RFDO
/DERXU 0DUNHW )RXPV //0)V P XL WIDNHKRGHU
JURXSV WDWZ LODFFRP SDQ. WH SURMIFWKURXJ KRXWMW
QHWPH 7KHVH IRXPV DWH VSDFHV IRU GD®RIXH FR
FUHDVMRQ DQG YDAGDVRQ Rl ®RFDODFWRQY HQUXUQ) WDW
$1&+2 5 LVWHG VR UHDOQHHGV DQG SHYSHFWYHV

© H DOR @XQFKHG Z RN RQ SDWHUSWRI LGN FRGIFWQ)
VXFXMUHG  IQRWPDVMRQ DERXW HDFK  VMULVRY

JRYHUDQFH WXFWUHY FKDOIQI HV RSSRUMQUHY DQG
SURUMHV $W WH 1\tUHJ\Ki ]D NENRII P HHWQ

SDUWHY VRRN SDWV IQ DQ LOMWAWH WDIQQ) RQ
JRYHUDGQFH 1 WP HZ RUW DQG FDUWIHG RXWD | LWMAHD

DWHWP HQV Rl WHIU GFDO MVMPV  7KH UHVXG®V R

SDWEZHUSWRI LBV Z L@EH D \KDUHG NQRZ ®IGI H EDVH WDW
VKRZ FDVHV WH GLYHWW Rl WURRUHY DQG WH XQTXH
WHQJ VKV HDFK SDWZHUEUQ) V RQ ERDUG

3HURG \DZ WH GUDIWQ R WH &RP P XQFDURQ 3MQ
DRQMGH WH GLJ VDO DFWMW WDIQQJ FRPEIQQJ D
VHWRQ 1Q 1\tUHI\Ki D ZIMK DQ RQUH IRTRZ XS
WDIQQ) VR VWHQI WKHQ SDUHYS WY 1Q XMQJ) RQICH
VRRY | RUSLRMIFWFRP P XQFDVRQ

3DUHUKLSY GRQWXQ RQ GRFXP HQV D&QH  7KHUHI RUH

ZH DOR KH® RQIH FKHFNIQ PHHMQIV VR UHYIHZ

DFYMHY WKDUH XSGDWAV DQG DGGUHW FKDEBIQI HV
VRI HWHU 7KHVH VHWIRQV DUH QRAMMVAVDERXVWIVNY DQG
GHDGIHV WH DOR JLYH VSDFH | RU@ KWUH] FKDQI HV
VKDWNHHS VIKH SDWZHUKLS VSLUMMARQJ

8)" 5% /895
$V3HURG FRPHVWR D F®WH ZH DUH SUIHSDUQ) |RURXU
QG 3DWZHU 0 HHWQ) 1Q 9DUD %XQDUD ZKHWH Z H@
GIYH GHHSHU QR SIBRW DFMRQ SOQQQ) DQG EHIIQ
KDSLQ) VKH DFWYVHY WWDWZ LOEUQ) $1&+2 55V YIMRQ
W OH RQ WH JIRXQG $ NA PLOMRQH Z1@ EH
GHYH®SLQ WH 7UDQVDWRQDOGWDWAI\ XQGHUB2 - XV
DV [PSRUDQAD ZH@ EHILQ WDQUDWQ) WH \MDWAI\
QR /RFDO $FURQ 3MQV DLRIHG VR HDFK SDUWHLV
VMUMRUDOFRQM] W
. MK D VRAG | LWWABY Rl WH MXUH\ EHKIQG XV $1&+2 5
1V UHDG\ VR KHDG LQR GHHSHUZ DWAY : HUH H[ FIWAG | RU
WH MXUH DKHDG DQG @RRN | R DUG VR DFKIHYIQ) \WKH

QH WP LOMRCHV VIRJ HVKHU
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© HDUH $FDGHP ID D KL KHUYRFDWRQDOWKRROI LRP 0 DUERU 6 ®YHQDV @HO FIW RQWH ' UDYD 51YHU WH HFRQRP LF

HGXFDWRQDO DQG FXGMUDOFHQAH R HDWMUD 6 RYHQAD ) RUPRIH WDQ  \ HDWY $FDGHP ID KDV EHHQ \KDSLQJ | X\WMUH

UDG SURIHWMRQD 1Q [ HBV XFK DV EXMCHW FRP SIMUVFIHGFH P HED SURGXFUWRQ FIMOHQI IGHHUQ) P HFKDQFDO

HQJLGHHUQ)  DQG VHRXUW HQJ IGHHUKQ) B\ FRP EIQQ) NGRZ BIGI H Z W KDQGV RQH| SHUHGFH

$FDGHPID IV D SUIRXG KRGHUR 1 DMWRQDO( [ FHBIGFH $Z DG EHVWFDVH WG 1Q BERYHQD 1Q TXDON HGXFDURQ

BERYHQD 4 XDON $WXUDGFH $IHQ SHSRW DQG WH $WOM ) UHQED ( GXFDURQ & HWIEDW |RU IW Z HD

GHYHBSHG DSSURDFK VRZ DUEV SURPRWQ) Rl GXDOFDUHHU SDWV  VXSSRWQ) WXGHQNV EXL@IQ) ERW FDUHHWY DQG

\SRW\XFFHW (DFK\HDUDWRXQ@G  WGHQNIWRP GLIHHQAFRXQAHY  FRXQAIHVIQ IXGHG B\
LQGXVA H SHW GIYH LIQR SURIWDP P HV Z KHWH R WYGHV KDSSHQ 1O WH UHDOZ RS — 1Q FRP SDQHV OEV

DQG SIRMFW 2 XUWYG. SURIWDP P HVIR®Z WH YRBIQD 3WRFHW ~ (&76 DQG DUH DOR UHFRI QVHG LOMIDWRD®

—~ZIW 8. +LIKHULDWRQDO ISBPDV /HYHO DZDWEHGE\ D8. DZDWEQ) ERG

: W RXULQMEDWRQDOGHVE RN Rl SDWZHU IQMMARQY DQG RXU GL] MBOGDWIQ) KXE H $FDGHPID ZH FRQGHFW

0 DUERUZ IW ( XURSH DQG EH\ RQG — SUHSDUQ) RUMMGHQN VR \WKFFHHG DQ Z KHUH

Q$1&+2 5 ZH DUHWH NRZ ®IGIH GUYHU 2 XURB!' 7R

e 0 DS DQG HQJ DIH WENHKRTGHY | RUVARQ) @ERXUP DUNHWI RYHWDGFH

e &R FUDW SIBMDPWRQY\WDWP DNH NREV P RUH DWDPWYH DQG Z RISOFHV P RUH LGFOMYH

e ' HH®S WH 3UWDPWEDO" XIGH DQG 7WDIQQ) 3URIWDP P H | RUJRRG J RYHUDGFH

o +HS VHWKS WH 2 QICH 7UDQUDMRQDO DERXUO DUNH2 EVHYDVRY

2 XU SDWRQ IV FRQGHFWQ)  HGXFDMRQ DQG HP SBA P HQWV 7KIRXIK $1&+25 ZH EUQ) WGHQN HGXFDRY DQG

HP S& HY FRVHUVRI HWHU— KHGIQ) \RXQ) SHRS®! WA 1O WH UHIIRQ WWSSRWQ) YX@HDE®! JURXSV DQG LQSILQ)

FRP SDQHVVR HP EUDFH LGFOMYH DQG | XWUH RUHQMG Z RISOFHV

YRUXV $1&+2 5 IVP RUH WDQD SURWIFW- MY D FKDGFH VR | XWUHSURRI WH ' DQXEH 5HI LRQV @ERXUP DUNHWDQG P DNH

MD SOFH Z KHUH HYHW RQH FDQ WUYH
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+H®R IRP 9DUD - %ODUDV D
FDSIMPO Z KHWH WH %DFN 6HD EWH| H
PIHV ZIW EU IGHDV : H DU WH
OO DUDQ $WRFIDWRQ |RU 7WDQUHU R
THFKQR®I\ DG ,QRYDWRQ %77, D
QRQ SIRIW RUDQVDARQ Z W FXURXV
P LQGV DQG ERT IQRYDWRWY 61GFH

Z HYH EHHQ RQ D P MWIRQ VR WD EW KW
IGHDV IQR UHDOVROMRQY DQG R P DNH
RXU WHIIRQ WPDWMU JUHQHU DQG D
EHWAUSOFH \R @H

KR DU ZH' 0 DWKPDNHY : H EUQ)
VRIHWHU WSV ZIW XQYHUMEY

1* 2V ZIW SXECGF IQMMARQY/ DG
EXMGHWHY Z W WIFKQRBI\ 2 XUNRE LV
VR \SDWN LQQRYDWRQ \KDW NQRZ KRZ
DQG KHS IGHDV JUIRZ IQR \RP HWLQJ
WDWAX® P DNHVD GlLI HIHGFH

2 YHUWH \ HDLY Z HYH NRICHG P RUH WDQ

UWRDODG LOMIDWRDOSURWFW

DQG EXXOVD YEEWDDQNGHE RN Ri
SDWZHY DFURW 9O DUD DQG WH Z RWB

© HYH GYHG LOR P RGH) WFKQRBIIHV H EXMCHW Z HE EDVHG PDJIE DQG FUDWYH HGXFDWRQDOSWRI WPV $QG
EHFDXVH ZH ®YH FIRMQ) ERGHY 1Q WH JRRG VHOH  ZHYH DOR Z RUHG WURXIK WH %DFN 6HD DQG ' DQKEH
FRRSHUDWRQ SUR] UDP V/
6RPH R RXUIDYRUM DGYHQMUHV' 0 DSSIQ) WH VHDEHG VR UHYHDOKIGGHQ XQGHZ DWAU DUFKDHR®I IFDOJHPV DQG
GHYHBSIQ) D \P DWZ HE EDVHG VROMRQ WDWKHSV [Q FUMHV %] RUWP D@ HYHY SURWIFWZ H VBNH RQ LV DERXW
EGQEQ) FUDWIW Z W SXSSRH
6R WIQN R 9DWD DV RAUWXQQ WBJH XV DAG77, DV WH WRYWLY DQG IQQRYDWRY DQG RXU SURWFW DV WH
DGYHQMUHY WDWFRQCHPWSHRS B! XQBRFNVBIQVDQG VKDSH WH | X\MUH
1RZ MY VBOIDERXWMH $18&+2 5 SURVIFW- RAUDWMADGYHQMUH : K\ DUH ZH Q' %FDX\VH GHP R WDSKIE FKDQIH LV
RGH R WH ELJJHVASX] ] BV LQ WH ' DQXEH 5HIIRQ DQG Z HUH GHWIUP ICHG VR KHS VROH W %DIQ GUDIQ  YXQHUDE®
JURXSV BIVEHKIQG NRE P VP DWKHV — Z H NGRZ WHWH FKD@QJ HV DQG Z H EHOHYH LQCRYDWRQ DQG FRRSHIDARQ FDQ
XQBQI ® WH NJRW
$VD SIBVFIW SDUGHU Z H J HARXUKDQSY GLLW IQWH EFMIZ D\ SRWEGH

e : HOG QR KRZ GFDQIRYHIDGFH WKPMUHY UHD@® Z RIDQG P DS WHP RXW
: H@GHW Q D ®FDCDFWRQ SOQLOQWSILHG E\ WH EL] SIFWUH $1&+2 5 DWW\
© B@HWKS D ELDQG QHZ GFDADERXUP DUHWRUP DQG VHQG RXUYRIEH VR WH WDQUIDWRQDCRCH
© B@WROQ G MIOADIQQIV \SUHDG WH Z RWG | DUDQG Z IGH DQG P DNH \VXUH WH $1&+2 5 WRY JHV\RG

© HOSIRWEZR H FIMQ) DFWMHY RH VR P DNH MEV DQG Z ROSOFHV P RUH DWMDPWYH DQG DQRMHU R KHS
YXQHIDE®! J LRXSV VMS FRQ IGHOD LOR WH MERXUP DINHW
$QG ILD® ZHOWKDWH ZKDWZH GDWY) 1HHG IQR WH WDQLDMRDOREVHYDVRY DQG SXWK |IRZ DG SRIR
SURSRVD® WDWFDQ P DNH D UHDOGL | HIHGFH
QWRWS1&+2 5 JLYHV XV WH FKDQFH VR GR Z KDWZ H ®YH P RWVFRQHPWSHRS®! \WMMAERTS IGHDV DQG EXI@ EUGT HV
DFIRW ERGHY : W 9DUD DV RXUWBIH ZH DWe&77, DIH BDG R FR Z UMW WY QGHZ FKDSWUR IQQRYDURQ
ICFOMRQ DQG \P DUMUDERXUP DUNHW | RUWH Z KR®I' DQXEH 5HJ IRQ
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7KH &KDPEHUR! (FRQRP\ Rl 6DIDMMR &DQRQ DVD QRQ  JRYHUP HOBODQG LQGHSHQGHQAMRU DQ] DURQ Z W W

P HP EHY DQG RWHU HFRQRP IE HQAIMHY EXMCHW SDWEHY IURP WH FRXQAI DQG DEWRDG XMQJ KUK WRQGDUGV

SDWZHUKLS FRRSHIDWRQ Z W \WH FRP SHWQADXWRUMEN DQG FKDP EHY LQWH FRXQAI DQG DEURDG V| REXVHG RQWH

P MMRQ VR FUDW D QHZ  DQG \IXFFHW XOP DUNAWHFRQRP LE \WXPWMUH DQG DFKLHYH D KL KHUGIMHOR! GHYHBSP HQAR!

WH 6 DUDMINR UHJ LIRQ DQG %RVAD DQG +HJ HI RYCQD
%WARQG RXU H SHWH
lQ GFDOMERXU P DUNHW
G QPIFV DQG SRR
GHYHBSP HQW RXU
( GXFDMRQ &HQAH DQG
SURIWDP V| RUHFRCRP LE
HP SRZ HP HOAR! \ RXW(
VI QLUEDQA HQUEK RXU
FROAEEXWRQY 2 XU
( GXFDURQ & HOAH
VHYHV DV D KXE IRU
W@  GHYHERSP HQW
YRFDARDO  WDIQQY
DQG HGXFDWRQDO
SRIDPV BIBRHG R
PHAW WH QHGV R
IQEVGDY | DFLQY
\RFIR HFRQRP IE
FKD@IQI HV % RIIHUQ)
DU HWMG WDIQQ) DQG
\XSSRW ZH HP SRZ HU
YXQHWDE®! | DP L@V DQG
\RAW VR DFFHW
RSSRWYQUWHY  Z IWIQ
WH OERXU PDUHW

WHUHE\ | RAMUQ)
IQFOMYIW DQG
HFRQRP LF UMAHGFH

%\ RQG RXUH, SHWH LQ GFDODERXUP DUNHWG QDP LV DQG SRIF\ GHYHBSP HQVRXU( GXFDWRQ & HQAH DQG SURI UDP V
| RUHFRQRP [E HP SRZ HUP HOAR! \ RX\W \J QULLEDQWD HQUEK RXUFRQAIEXWRQY 2 XU( GXFDARQ & HQAH VHYHV DV D KXE
| RUWNGY GHYHBSP HQN YRFDARCDOWDIQQ) DQG HGXFDWRQDOSIR] WDP V VBLRUHG R P HHAWWH QHHGV R LQGGIMGXDY
IDFIQ) VRFIR HFRQRP LIF FKD@IQI HV % RIIHUQ) VU HWMG WDIQQ) DQG VXSSRWZ H HP SRZ HUYXQHUDE®! | DP LOHV DQG
\ RXW VR DFFHW RSSRUWYQWHY Z IIQ WH @ERXUP DUHWWHUIHE\ | RAMUQ) LFOMYW DQG HFRQRP LF UMAHGRH

7KH URGI Rl RXURU DQ} DWRQ Z IWKLQ WH SURMIFPWLY P XM DFHWG GUDZ 1Q) XSRQ RXUGLYHYH NQRZ BIG) H DQG UVRXUFHV
VR FROAMEEXWM \LJ QLLEDQM VR W \XFFHW ' IDZ Q) XSRQ LW KW [UIRP RXUHFRQRP LE HP SRZ HUP HQASWRI WDP V | RU
GMDGYDQRI HG IQEMGXDY ZH Z L DGYRFDW | RU LGFOMYH DSSURDFKHY WDWDGGUHW WH GHHGV R YXQHUDE®
SRSXOMRQY 7KH & KDP EHUZ LOHQJ DI H WINHKRGHY DWP XGISG! BIYHY LFOGQ) EXVMGHWHY J RYHEGP HQADI HQFLHV
HGXFDWRQDAQMMARQY FRP P XQW RU DQ] DWRQY &62 V DQG1* 2 V

7TKIRXIK ZRIKRSY WDIQQIV DQG QHVERWNQ) HYHQN ZH®@ EXI@ FDSDFIW DPRQ) WONHKRGHY VR DPWHO
SDWAFLSDW 1Q J RYHIDGFH LQWDWYHV DQG FROMEXW VR SRVMYH @ERXUP DUNHARXWRP HV
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* UHHWQIV |URP
' HYHBSPHQV  $JHQR
IRW — '$1 /W@ D
SXEQE LQMMARQ EDVHG
1Q WH EHDXWXOFIW Rl
9 DU?GQ & URDWD
(WDEQKHG 1Q

RU PMWRQ IV W
\XSSRW @FDO DG
UIIRQDO  GHYHESP HQW
E\ SURMGIQ) DWIMBQEH

W SXETE  IQMMARQY
60 (V DQG FIMOVRFIHW

© H\SHFLDA H LQ SURMFW
GHYHBSP HQV DQG

ODU?GAQ RWU KRPH
FIW 1IVNQRZ Q| RUIW UEK
FX@DO KHUMBI H
VARQY  HQAHSUHGHXUDO
\SIW DG JRZIQ
IQQRYDARQ  HFR WP
" H ZRWN FRVHO ZLK
®DO  JRYHUP HQV
HGXFDWRCDOLOWAIMARQY
DQG WH SUYDWM \HRVRU
W GIH  \XWRICDE®
JURZW SURP RWM \RFLDO
LFOMRQ DQG UHVSRQG
W N UHJ LRQDO
FKD@IQJ HV @H
GPRIWDSKIE GHF@H
OERXU PDUHW JDSV
DQG FQP DM

DGDSVMRQ

$V D SDWHUIQ WH $1&+2 5 SURWMWFW RXU RGB! IV VR FROQAMEXWM VR EHWHMU J RYHUDQFH R @ERXU P DUHWSRTFLHYV
WWRXIK IQQRYDWH SXEQF SUYDW SDWHUKISY 2 XU PRAWDWRQ FRPHV IlRP GDI® H SHUHGFH — ZH VHH WH

FKD@IQIHVRI DQDIHQ) SRSXOWRQ \ RX\W P LJ IDMRQ DQG @ERXUMKRWN] HV DFUIRW VHRRY/

TKRXAIK $1&+25 ZH DIP VR WHQIWHQ FRRSHIDARQ EHVE HHQ MERXU P DUNHWWINKRGHY HXDFH SRR
IWDP HZ RO DQG FR FUHDWA SIBWDFWRQY WDWFDQ EUQ) UHDOLP SDPWMR RXU FRPPXQWHV : H DU H FIMG \R
H FKDQIH IGHDV DQG EHWWSWDPWEHY Z W SDWZHY DFLRW WH ' DQXEH 5HIIRQ DQG VR EXLG VROWRQY \WDWDUH

SUDFWFDOLCFOMYH  DQG I XWMUH UHDG
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-y (DSRANY QKON
* UHHWQIVIURP 1\tWHI\Ki ] D +XQIDU : HDWH+i 5)$ WH 1 HE RINIRUSHIIRQDO HYHBSP HQAJ RXQEDMRQ
) RXQGHG 1Q +i 5) $>VP MRQ LV VR | RAMUEDDGFHG WUIMRIDOGHYHESP HQADQG VWHQ) WHQ WH \RFLDO DEUE E\

EX@Q) FRQHPURQY EHVE HHQ HFRQRPIF DFDGHPIE FIMO DQG SXEQE VHRVRU LOMMRQY 7KIRXIK QGHVE RINGQ)

HYHQV NGRZ BIGIH \KDUQ) WDIQQ) DQG MIQNVSIRWFW ZH ZRUWN VR SURPRM WH \XWRICDE®! GHYHRSP HQVR!

+XQJ DUDQ FIMHV DQG BHIIRQV : WK PRIHWDQ  \HDW R H SHUHGFH LQ +XQJ DUDQ FURW ERGHU DQG WDQUIDMRQDO
SIRWFW +i5)$ GHYHBSY WMV DQG \KDUWV LQCRYDWYH  SUDFWFDO \ROMRQY Z W WINHKRGHY  FIYIO DRVRWY
EXVIGHWHY DQG BFDOFRP P XQUWHV ) URP UHJ LRCDOVADVY LHV VR HP S& P HQAIGQWDWYHY Z H EUQ) KDQGV RQH SHWH
R P SIRYIQ) MERXUP DUNWSHURUP DQFH DQG BFDOGHYHBSP HQV

+i 5)$ DOR [P SGP HQV IW RZ Q LQGCRYDWYH SURIWDPV : H DUH HVSHFID@® SURXG VR FRQMEXWM \R 7,1/ $%— WH 6RFIDO
QRYDWRQ 1DWRQDO/DERDWRY D (DARCDOIMIVKIS IQUWDWH FRRGICDWG B\ WH 0 IQVAI 1RU ,QQRYDWRQ DQG
7THFKQR®J\ DQG WH 1 DARCDOSHVHDUFK ' HYHBSP HQAVDQG ,QQRYDMRQ 2 [1IEH 7,1/$% DIPV \R P SGP HQMRFIDO
LQQRYDWRQY WDWP SURYH Z HOEHQ) TXDOW R @H DQG VIWHQ WHQ FRRSHUDWRQ LQ VRFLIHW

Q WH $1&+25 SUIRWMFW +{5)$ LIV SRRXG \R EH /HDG 3DWZHU IURP WH SURSRWDO SKDVH WURXIK \R |IX@
IP SEP HOMMRQ ,Q WLV WRBI ZH PDQDIH WH SDWZHUKISYV [ICDQFHY DQG GDI® FRRECWRQ HOXWH WARQ)
FRIERIDMRQ DP RQ) SDWHY VXSSRWEBFDODFWRQY DQG P RQWRUSURI UHW RQ DOGHDYHDE®N : H DUH UASRQUES
IRUWH SURMIPA/ FRP P XQEDWRQ DRWMWHY DV WH SURMIPAY FRP P XQFDWRQ P DQDIHU LY DOR SDWR! RXU WDP
HOXUQ) FODU HQIDIIQ) DQG FROUMMOAP HWDJLQ) DFURW WH SDWZHUKIS +i 5)$ DOR GDGV 62  IRFXMQ RQ
1P SURMQY @ERXUP DUHWI RYHUDGFH B\ FRRUEICDWR) DWHWP HQV VDWW IHY DQG DPARQ SOQY : H DUH UAVSRQUES
| RUGHYHBSIQ) WH * RRG J RYHEDGFH WDIQQ) SURIUDP P H DQG WH 2 QIH WDQWDMRCDODERXUP DUNHWREVHYDVRY
ERW N RXVBXW \WDWA  5) $ Z LOP DIQMIQ DI WUWH SURVIPWHQGY

+i 5)$ DOR KDG WH SGDVXUH R KRMAQ) WH SURWIFAY . IEN RIT 0 HHWQJ) W KWKHUH 1Q 1\tUHI\Ki D D J UHDWIWBWWR
Z KDWZ HUH \XUH Z L@EH DQLQVSILKQ) DQG LP SDFWXORXUH
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. ORED
8] KKRURG LV D WP DOEXWFUHAE® Z HBRP 1Q) FIW 1Q Z MY 8 NDICH &FDWG CHDUWH ERIGHY Z W 6 RYDND DQG
+XQIDY 2 XUFW IV NRZQ IRUIW FRI\ WAHHW WH EGXG R GYHYH FXOMUHY DQG WDGAWRQY DQG DQ DRWWYH \ RXWC

FRPPXQW ' XUQ) WH Z DU WIQV R WRXADQGV R SHRS®! |RP WH HDWMLY DQG VRXWHL WHI IRQV R 8 NIDICH | RXQG
UH XJH KHUH DQG VRGD\ 8] KKRURG KDV EHFRP H D WKH \SDFH Rl GHZ RSSRUWMQWHY DQG P XVYXDOXSSRW

2 XURUJDQ] DWRQ <RXW 6SDFH ZRUW VR JIYH \RXQ) SHRS®! P RUH RSSRWYQWHV \R GHYHBRS ®DW) DQG FUHDWM
FKDQIH 1Q WHU FRP P XQUWHV : H [P SOP HQVSIRWFW 1Q WH 1IHBV R HGXFDWRQ FXGMUH HQAHSUHGHXUKLS DQG
\RFIDOWSSRWDQG Z H FRRSHUDWA Z W XQLYHWMHY P XQFLSDOAHV DQG FIMOWRFLHW RU DQ] DWRQY WY 1P SRWVBQMR
XVWDW RXQ) SHRS®! VHH SURVSHRW | RUWHLUI XVMUH DWKRP H LQ8NIDIGH HYHQ GXUQ) FKD@IQI Q) WP HV

: WMQWH $1&+2 5 SURMIFWZ H VBNH RQ D URBI WDWFRP ELGHV DQDOWY DQG SIDPWEH Z H KHS H SBUH KRZ \WH @ERU
P DUNHW XQPURQY VRGD.  VHDUFK | RUQHZ DSSURDFKHV R P DNH IMP RUH | ®f LEGI DQG UHDG\ 1 RUIXMUH FKDEHQI HV DQG
Z RN VRJ HWHUZ W RWHU SDWZHLY VR FUHDW VROMRQY WDWFDQ WX® P DNH D GlLIHUHGFH : H DPWYH® HQJDJH G&FDO
FRP P XQWHV DQG Z LORU DQJ] H WERUP DUNHWM RXXP V Z KHWH SHRS®! FDQ GMVFXW FKD@IQ) HV DQG SURSRH WHURZ Q
IGHDV ) RUXV MY HWHQADOWDWINH SURVIFAY UHVXEOV GR CRAMUHP DIQ RQD RQ SDSHU EXWDUH SXWQR SUDPWEH DQG
EUQ) UHDCEHCH W VR ERW RXUUHJ LRQ DQG ( XURSH DVD Z KR®
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hGY| ] W

1\UHI\Ki ] D IV +XQI DUV VHYHOX OUHWFIW ZIW D SRSXOMRQ R WLV D MEWDQNDQG G CDP [FD®
GHYHBSIQ) UHI LRQDCFHQOMULQ WH QRUNHDVMUD SDWARI WH FRXQMI $VWH HDWR! 6] DERBV 6] DWi U%HUHI & RXQN
WH FIW SO\V D N URB! 1Q WH FXOMWDO HFRQRP IE DQG VRFIDOTH R WH WHJIRQ WFRYHY GHDW® NPt DQG IV
KRPH \R WUMQJ LQGXVAHV \WFK DV FROMKFWRQ XEEHU DQG SOVAEV DQG P HBOSWRFHWQ) DV Z HODV P DVRU
LOMIDWRQDOFRP SDQHV @H /(* 2 0 IFKHID ++ EQHU ( IMP DQQ DQG & ROMMFK W Z HOGHYHESHG LQ IDVAKFVYUH —
KW KZD\V DI D\ FRQGHPWRQY DQG SWR P IW VR DILERWV — | XUWHUMABHQI WHQY W UR®! DV D UHJ LRQDCKXE

7KH FIW ERDVWV D UFK FX@MUDO@H DQG EHDXWXOJ UHHQ DUHDV 0 XVHXPV WH FIW WHDWH DQG QXP HURXV | HIYDY
FHOEWDW FXGMDOGYHMW 7KH 6yW =RR RGH Rl WH O HWA] RRV 1Q & HQADO( XURSH LV D P XWWWHH DWDFWRQ
Z KB 6yWWI\yJI\I+ G RITHY \SD | DFIMAHY Z HAEHW VHYIFHV DQG 1DP 1O 1UHQED DWMDPARQY 6SRW DOR SO\ D
SURP [CHQAURG! WH UHFHQ®D UHQRYDWIG & W 6\BGXP  WH & ROACHQBIOS UMD D \VZIP P IQ) FRP S®f DQG DQ$WOMEV
&HQAH VHYH DV D FRPPXQW JDWHUQ) SOFH DQG WH “0 RYH 1\tUHI\Ki ] D™SWRIWDP SURYIGHV QP HIRXV | UHH
UHFUHDWRCDORSSRWYQUAHY |RU UMGHQN 1\ tUHI\Ki ] D LV DOR DQ HGXFDMRQDOFHQAH KRPH VR WH 8 QYHWW R
1\tUHI\Ki ] D ZKIFK SURVIGHV D ZIGH WDQJH R DFDGHP IE SURJWDP V DQG FRQAIEXWMV VR WH FIWAV LQCRYDWYH DQG
NQRZ ®IGIH EDVHG GHYHBSP HQV$ @RI WLV IV IWDP HG E\ D VWRQ) FRP P W HQMR XWEICDELON [URP J UHHQ XUEDQ
SOQQAQ) VR SURP RWQY HFR 1 UHQGED WDQUSRWEMRQ DQG LOHVAR) LQ HQHU\ HITEIHGR 1\ tUHI\ Ki ] D WAIYHV VR UHP DIQ
D @MHDE®! DQG DWUDFWYH FIW | RUI XWWUH J HGHIDWRQY DV Z HD)

7KH RBIR 1\tWI\Ki ] D IQWH $1&+2 5 SURMFW

1\tUHI\Ki ] D DWHWHY @ERXU P DUHWJRYHEDGEFH  IGHOMIHY FKDIQIHY GHIGHV GHYHBSP HQVP HDWWKUHY  DQG
SUHSDUHV DQ DFARQ SOQ IRUWH GHFHWOU  IQMYHQARYY 1Q FRRSHIDMRQ Z W GFDOWBNHKRGHY 7R DGGUHW
GHP RIWDSKIF FKDIQIHY IWGHVI QY 1P SGP HQV DQG YDIEDWV IQQRYDWYH @ERXU P DUNHWGHYHBSP HOMROMRQY

) XUWHP RUH 1\ tUHI\ Ki ] D J DWHWY DQG DQDOVHY UHBYDQAGDWD | RUWH RQICH WDQLDWRCDODERXUP DINHWNIRZ BIGI H
SOMRWP  7KH FIW DOR SDWFLSDVWV LQWDIQQ V DQG VKDUAV IW H SHUHGEHV DWERW WDQUDMRQDCDQG GFDOBYHY
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' REDUGDQ

* UHHWOQIVIURP 6DUDMIYR WH FDSIMBCR! 9RVQID DQG +HIHIRVICD : H UHSUHVHQAKH 0 XQFISDOW R & HQMU Z KIEK LV
GFDWG LQWH YHY KHDWR 6DUDMIYR $VRGH Rl WH P RIMGHYHBSHG P XQFLSDOAHY 1Q WH FRXQA! & HQBULY NGRZ Q
| RUIW FXOMUDOKHUMII H - KIMRUFDODQGP DU/ DQG VARQI FRP P VR HQAWWR LQGRYDWRQ DQG VXWRALCDE®! GHYHRSP HQW
2 XU PXQFISDON IRFXVHV RQ IPSIRIQ) WH TXDOV R @H IRU FIMJHQY B\ \XSSRWQ) HGXFDWRQ FXOMUH

HOMURGP HQBOSURMFWRQ VRXUMP  DQG GLI MBOADQU RUP DMRQ

: MIQ WH $1&+2 5 SURMPWWH 0 XQEISDOW R & HQBUSO\ V DQ LP SRUBQMRG! DV D GFDOJ RYHIP HOMOMMARQ
GHGFDWG \R | RAMUQ) LOMIDAWRQDOFRRSHUDWRQ DQG NJRZ BIGI H H FKDQIH 2 XUP RAYDWRQ | RUSDWAFISDWY) 1QWLY
SURMPWFRP HVIRP RXUBQ) WP YMRQR! EXI@Q) D P RGH®D LGFOMYH DQG J UHHQ FRP P XQW WDWDRAYH® LQROHV
LW FIW HQV 1Q GHFIMRQ P DNQJ SURFHWHV % VBNGQJ SDWQ$1&+2 5 ZH DIP VR VKDUH RXUH SHUHGFHV ®DUWD | URP

RXUSDWZHLY DQG NRLQAD GHYHBS QHZ DSSURDFKHV | RUVXWRACDE®! GFDOGHYHERSP HQW

: H VARQI® EHGHYH WDDWFRRSHIDMRQ DQG FUHDWHW DUH WH NAV VR EXLCHQ) UM@HQAMFRP P XQWHY DQG Z H DUH
H FIWG R FROAIEX\WM VR WLV NRIOAH | RW
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=GDYR WP D

7KH $WRFIDWRQ
“6DYUPHQL  SUMXS
REWD] RYDQW™ 0 RGHD
$SSURDFK R
(GFDMRQ IV D QRQ
SWRIW  RUDQVDMRQ
IURP 3DWHAQ 6HELD
IRXQGHG 1Q ) IRP
WH YHY EHIIQQQ)
RXUI RFXV KDV EHHQRQ
HGXFDWRQ
LQRYDUWRQ DG
FRQHAWQ \RXQ
SHRS®! ZIW
RSSRUXQWHY

© HYH SDWFISDWMG 1Q
ERM @®FDO DG

LOMEDARCDOSIRVIFW
FRDERDWG  ZIW
XQYHWMEHY DQG

PXQFISDOMHV  DQG

HHQ WDIGHG DV

IQQRYDARQ  FRDFKHV

$&QY WH ZD\ RXU

PHPEHY  UFHYHG

UHFRIQURQ |RU WHU

ZRW IQFOGQY

DZ DWGVIRU

WFKCR® [EDAQRYDWRQ DQG VFLHQAILE GHYHESP HQV

2 (H R RXUSURXGHVDFKIHYHP HQV LV BDGQ) WH O HWWDMRGDOUHVHDUFK. RQ GLI MBOWIFKQR®J LHV 1Q HEXFDWRQ
LOROLQ) RYHU WYGHQN DQG WDFKHY |URP DFURW 6HUEID 7KLY H SHUHGFH FRQAQXHV VR IQUSILH XV VR FUHDWM
QHZ ZD\VR P DNQ) HGXFDWRQP RUH P RGHW) DFFHWE®! DQG P SDFWXO

2 YHUWH OWM RXU\ HDW Z H KDYH DOR J DIGHG YDODE®! H SHUHQFH 1Q WH @ERXUP DUHW Rl 6HUELD DQG & IRDWD
ZKHWH ZH FRQGXFWG OUH VFDB! \FIHQMIE UMHDUFK DQG Z RUHG GILHAD Z W HP S& HHV DQG EXVIGHW RZ GHWY/
7KURXJ K LQCRYDWYH DSSURDFKHV Z H FUHDWIG QHZ  RSSRWYQWHV DQG HQUXUHG WDWD@SDWAHY Z HUH DPWYH® HQJ DIHG
LQOWH SURFHW

1RZ ZH DWH UHDG R WKDUH RXUNRZ BIG) H DQG FROMEX\W DV SDWARI WH $1&+2 5 SURVIFW

2 XUP DIQ P RAYDWRQ | RUSDWFLSDWY 1Q$1&+2 5 1V URRMG LQ RXUP MRQ VR | RAMUMARQ) HUFRQCHPWRQY EHVE HHQ
HGXFDWRQ HP S P HQN DQG \RFIHVBOGHYHBSP HQN : H EHIHYH WDWGHP R WDSKIE FKD@IQ) HV UHTXWH [QQRYDWYH
DQG FRRSHUDWYH VROWRQ/ WDWEUG) H WH J DS EHVEZ HHQ WH SXEQE DQG SUYDW VHRVRY % \KDUQ) RXUH SHUHGFHV
DQG GDWIQ) 1IRP RXUSDWHY ZH DIP VR VIWHQ) WHQ UHJ LRQDOFRRSHUDWRQ VXSSRWMDERXUP DUNHWUHMIHGFH DQG
SURYIGH \ RXQ) SHRS®I! Z I EHWHMURSSRWYQWHY | RUHP S& P HOADQG @ HBRQ) BDWQQ)

© HVHH $1&+2 5 DV D XQTXH FKDQFH R P SGP HQM XURSHDQ WBQEDUEY H SDQG RXULQMEIDWRCDOFRMERIDARQ
DQG GUHAVD FRQAIEX\WM R VDFNIQ) WH SUMWIQ) GHP RIWDSKIE \KUW DiIHPWQ) WH ' DQXEH SHIIRQ )RUXV WLV
SURMFWLY QGRWRQD DERXWH FKDQILQ) NJRZ BIGJH EXWDOR DERXWEX@IQ) D VXWIICDE®! | XWUH 1RUWH GH W
J HGHIDWRQY
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* XWQ7DJ

7KH 78 : HQ IV $XVAIDV OUHWUHMHDIFK DQG HGXFDAWRCDOIQMIMMRQ 1Q WH 1IHG R WFKCGR®J\ DQG QDVWIUDO
VFIHGFHV 0 RUH WDQ VFLHQAWV DUH UMADUFKIQ)  WIFKQR®J\ IRUSHRS®! $V D GUYHUR! LQQRYDMRQ 78 1HQ
VAHQI WHQY WH EXMGHW GFDWRQ | DFIOVIWAY FRRSHIDWRQ DQG FROAIEXWMV \R WH SURVSHUW R \RFIHW  7KH
7WDQSRWEOQAQ) DQG 7WDI I IF ( QIGHHUQ) SHVHDUFK 8 QUDWTS : 1HQ FRQGXFW LOMEMFLSADY UHAVHDUFK | REXVHG
RQ XWRACDE®! P REION 6LGFHWH  V WH XQWKDV H] DP ICHG D@D\VSHRW Rl WDQUSRW\KLWQI IW IRFXV IURP D
FDUFHQME DSSURDFK VR D P REION A\MWP FHQAMG RQ SHRS®!I DQG WH HOMURGP HQW 2 XU UMHDUFK FRQHFW
WDQSRWMR N DUHDVRI @H LGFOGQI KXP DQ EHKDYIRXU VRFIDOMXHY WH HFRQRP\ DQG HQYLRQP HQOLP SDFW

3DUMEXDUDWHMQARQ LV J LYHQ VR WH UHDMRQWKLS EHVE HHQ P RELON DQG Z RISOFHV Z KHUH FRP P XWQ) SDWMALY DQG
GIMEV SO\ D GHFIMYH WRB! 1Q HQMURGP HQMO FKD@IQ HV DQG HYHUGD\ TXD@V R @H % DCDOMQI WHWH
LOMFRQUHPARQY 1 RP DQ LOMBVFISTDY SHYSHPWYH Z H KHS VR \KDSH D KROME |RZ DU G®RNQI DSSURDFK \R
P REION & RIERDWRQ DFURW GIVFLS@HV KDV DA D\VEHHQ SDWRI RXU' 1$ 2 XUWDP KDV H WQUYH H SHUHGFH RI

ZRINQ) ZIWIQ GYHYH LOMEMFLSTDY JURXSY HQXUQ) WDWRXU P RELON VROWRQY DUH VFIHQAILED@® UREXVWDQG
\VRFLD@® UHBIYDQN/

© IWIQ WH $1&+2 5 SIRMFW 78 : 1HQ Z LOFRQAIEXM H SHWH LQ \WWIICDE®! HFRCRP LEV \N\VMP - BIVHOP RGHA@)
WENHKRGHU HQ) DI HP HQVDQG SRIF\ [P HZRW/ 7KH WDP ZL@S®\ DQ DPWH URBI 1Q UNVHDUFK  DQDOMY DQG
VADWUIF SOQQQ) SIRMGQ) LQAI KW WDWZ L@VAHQI WHQ WH SURWIPW UASRQH VR WH FKD@IQIHV SRHG E\
GHP RJWDSKIE FKDQJ HV 1Q WH @ERXUP DUNHW 78 1HQ LV VARQI ® FRP P MWHG VR P DNQJ D \WEWBQADOFRQAEXWRQ \R
WH $1&+25 IQUWDWH SURP RAQ) \XWRLCDE®! VROMRQY DQG JHHIDWR) SRVMYH RXWRP HV | RU DOWEBNHKRGHY
LOROHG

3KRR FUHGW & UHGVB6\DGHE : LHB& KUMADQ) « WKQHU  \WBZ [HBO DWKIDV +HVBU
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=GADR

7KH &IW Rl 9DMAYR \WYDWG LQ WH KHDWR WH . ROEDWD ' IMAIFWQ : HWMQ 6HELD LV D G QDP LE UHI IRQDOFHQMU
ZIW D ®Q WBQEQ) WDGAMRQ 1Q IQGXW  FXOMUH DQG HOXFDWRQ 1 HWBIG EHVE HHQ \XURXQAQ) P RXQMIQV DQG
LOMYHFWG E\ WH . ROEDWD DQG * UDGDF UYHWY 9 DIHIYR EGIQGV IW UEK KIWRUFDOKHUMBI H Z IW VARQ) GHYHESP HQW
SRWQADO 7KH FIW ERDW D GYHWALIHG HFRQRP\ — IRP GH HQH DQG P HVBOLQGXVARHY VR KRXVHKRG DSSIDGFHV
W WBV | RRG SURFHWIQ) DQGVRXUMP 2 GH Rl IWMZ HY LVWH ' LYi LEDUH P RXQIQ UMVRWZ KIFK KDV EHFRP HRGH R
6 HUELDN | DWMVAY URZ 1Q) VRXUMAGHVACDWRQY

- W DURXQG

ICKDEMDQN 9 DIWYR

IV FRPPIMMG R

FROAXRXA\O®

IP SUIRVIQY WH

TXDOW R @QHR W

FMHQ/ 7KH &IW

$GP LQVADWRQ

SOD\VD M R 1Q

| RWMUQ)

LQARYDWRQ

\XSSRWAQ)

HPSRPHQN DQG

EXMQMHY  DQG

FIMO \RFIHW — WH

DGP IQWMDMRQ LV

EX@Q) D UMIHQN

DQG | XWMUH RUHOMG

FW IRU DO

J HHDWRQY

2 XUSDWFISDMRQLQWH $1&+2 5 SURMIPWUH GFW WL FRP P W HQAV9 DAYRV P DIQ P RAYDWRQ LV VIR VIWHQ) WHQ GFDO
OERXUP DUNWI RYHUDGFH DQG VR WMALQQRYDWYH DSSURDFKHV WIDWFDQ P DNH RXUDERXUP DUNWP RUH LQFOMYH DQG
DMDPWH 7KIRXIK $1&+2 5 ZH Z LOHWREDK D / REDQ DERXUO DUHW RUP  EUQILQ) VRI HWHUHP S& HY VFKRRY
HP S®\ P HOMHWIEHV DQG 1* 2 VR GHVJ Q EHAMUVROMRQY | RUNREVHHNHWY DQG FRP SDQHVD@H : H DUH SDUMEXDUD
P RAYDWG VR DGGUIHW WH FKDBIQIHV R ®Q WP XQHP S® P HQAV W@ P WP DWK DQG \ RXW RXVR LT IDWRQ E\
SIGWQ) FUHDWYH LQWDWYHV \XFK DV FR ELDQEQ) Rl 9 DAWYR DV D SOFH VR @H DQG Z RIWRURSHQQ) Z RUSOFHV IRU
WYGHQN DQG YX@HDE®! J URXSV

0 ZRUINQJ Z W RXUSDWZHY DFURW WH ' DQXEH WHIIRQ ZH EHIHYH 9 DIIYR Z LOCRARQD LP SURYH IW GFDODERXU
P DUHW JRYHUDQFH EXWDOR FROQMEXWM VR D \KDUHG YMRQ R UM@HQN LGFOMYH DQG IQQRYDWYH UHI IRQDC
GHYHBSP HQV) RUXV $1&+2 5 LV P RUH WDQ D SURMFW- MLV D FKDQFH VR FRQGHPWSHRS®! LGHDV DQG RSSRWNMQUHY
DFURW ERUGHWY

- DWP JUHHMQIVIURP 9 DOIWVR
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' REHUGDQ
3V 6 RYHQADN RGHWFLW Z KHUH 5RP DQ \RGIHY RFFH P DIFKHG  7KH FREEGMRGH \WHAW P HAHYDOVTXDUAV DQG
GUHDP\ ' DYD WYHUMHZ V P DNH \ RX | HHOD\H \ RX%YH MP SHG LQR D WP H P DFKIGH $QG VRZ HUQ) DERYH MD@LY 3VXM
&DW@! D KI@RS P DYHOMIHG P XVHXP EUP P IQ) Z W VBBNVR NL KW DIWTXIUN . XUHQAP DV DQG P RUA

UHKIQG WH VFHGHV
R WY KMRUE FIW
WEBQGV =56 94VAD
3WM WH | UHQEO
UHVHDUFK DQG
UHJ IRDOGHYHBS
PHOQVDIHGR @ H
DUH P DWKP DNHY

SDUKY DFD
GPID ZIW EX\L
HW JRYHUP HQNV
Z W WBWUMSV DQG
Q] VSXQN
DQG  \RPHWPHV
FWD|\ IGDV IQR
UDOZRWG \RX
WRQ/ )RU PRWM
WDQ \ HDLY/
VMDYV EHHQ WH
\SDUN EHKQG

LQRYDURQ 1Q
6 SRGQW 3RGIDYM

: H KDYH FUDIWG
EUGI HV DQG
ERRVMY | RUVP DIV
UHJ LRQDQJ URZ W

WURXI K (8

IXGHG ~ PDIIF
@DO  SIRWFW

DQG HQGBW FXSV
R FRIIHH

: KDWKDSSHQV Z KHQ 3VW FKDUP  %AVAD UHJ IRQDOJ HQXV DQG WH SRZHUR! (8 WDPZRWIW PHUH' <RX JHWMKH
$1&+2 5 SIRWFWD ERG WDQUDMRQDCP MRQWR 1L WH NRARI MERXUP DUNHWMAXHV IQWH ' DQXEH 5HI IRQ

3IEVMUH WY DILQ) FRPPXQUWHV EWDIQ GDIQ WE P VP DWKHV DQG YX@HDE®! JURXSV GIWRXW $1&+2 5 EUQIV
WENHKRGHY LH JRYHUP HQV HGXFDWRWY 1* 2 V DQG HP S® HY LQR D @ERXUP DUHMRXP WDWDRYD® EUQIV
KRP H WH EDFRQ

$QG 1Q 3WMMZ H Z DQMR NHHS \BDBIQNV Z KHH WH EHRQ) KHQFH Z H Z LORU DQVH SBIQN R Z RINKRSV R KHS WHP

XQGHWWBQG KRZ P SRUWDQNVKRPH IV DQG KRZ PDQ FKDGFHV WH  KDYH KHWH ZKHQ IWWFRPHV VR HP SE P HQA
SRWEIDAHV : H ZI@IXGH WHP WURXIK HP EUDFLQ) P RGHWQ DSSURDFKHV DQG KHGIQ! WHP MU WHUF®IYHULGHDV
IOR BDOV 2 QWH RWHUKDQG Z H Z LG RINKDUG VR EUQ) SRTF\ UHFRP P HQGDWRQY VR WRVH Z KR DUH 1Q

FKDU H DQG R P DNH LP SDPADQG [P SURYHP HON IQWH | LHG Rl HP SE P HOADQG @ERXUP DUHW

6R WIQNR! 3\MVDV\WH WRY ERRNVHWG) 9D DV \WH FOIHUDUDVRY DQG $1&+2 5 DV

WH HSIE SGWE MANMDWEXITCV FRQGHPWRQY XQBRFNYVBOIQVDQG WDQU RWP V SRR\
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