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,V\KDV EHHQ D SUMMBI HVR VHOYH DV &KDIUMOFH 1 RYHP EHU DQGWR Z MHW WH FROWOQXHG JURZ WK
DQGHYROMRQR $ $$ 2 YHUVKH SDVWN HDU WH RU DQLVDVRQ KDV FROAXHG VR EXL@B P RP HQWP

VMHQIVKHQLQ W | RXQGDMRQV Z KLB1H SDQGEQJ W [P SDPWDFURW VKH DYIDWRQ DHIRVSDFH DQG
VSDFHVHRVRWY/

$ NH [ REXV | RUMH YRDUG KDV EHHQ WKH GHYHEBRSP HOWR! D UHQHZ HG WUDWAI LE GLLHPRQ VKDWSRVIVIRQY
ViH RU DQUVDRQ VR EHWMUVXSSRUINIQGXWM  JRYHUOP HOADQG VKH EURDGHUFRP P XQW 7R VXSSRWV
WKLY QH WSKDVHR! JURZ K Z HKDYH DOVR Z HBRP HG VHYHIDCKLIK® DFFRP SOVKHG GLLHPVRWY VIR IKH
YRDLG IQFOXGLQI 0 DUND- RYDQRYIFK &60 $0 0 DWN: DIWDI I DQG3KLIS 6Z DAY 7KHUH SHIAWH
DQG SHYWSHPAYHVY KDYH I XUKHUMAHQI WHQHG VIKH 9RDUG V FDSDELOA DQG J RYHUQDQFH

TKURXIKRXWIMH\ HDU Z HKDYH UIHP DLOHG | RFEXVHG RQ | LYH VADWAI LF SURUMHY

6 WHQIKHQLQI LQGX\WW FREDERUDVRQ DQG WDWAILE SDWQHWKLSY

$GYDQFLQI Z RN RUFH FDSDEL@V DQG VXFFHWIRQ SOQQLQI Z KB LOVSLUQJ | XVKUH JHQHIDWRQV R
O SUR HWIRQDY

&KDP SIRQQJ LOQRYDRQ DQG VXWILQDELDN DFURW $ XVWDID V DYIDARQ DHURVSDFH DQG VSDFH
VHARLY/

( QKDQFLQI P HP EHUHQI DI HP HQADQG GHIYHUQ) P HDQLQI | XOYDOXH VIR RXUP HP EHY/
$GYRFDWQJ | RUJUHDWULQYHWR HOAIQ UAVHDUFK GHYHBRSP HOADQG LOQRYDVARQ VR VXSSRUANERQ
WP IQGXWA JURZ WK

( QIDIHP HOAZ MK RXUP HP EHY DQG WENHKREEHWY KDV UHP DIOHG FHQWDO/R RXUDSSURDFK. 7KURXIK
QXP HURXV FRQYHWDVMRQV DFURW VKH VHRVRU VKH %RDUG KDV KHDUG | LIAMKDQG VKH RSSRUMQMHY DQG
FKD@HQIHV | DFLQJ LQGXWWA - $ FROVMMQAP WD H KDV EHHQ WH QHHG | RUMRQI HUFREDERIDARQ
EHVE HHQLOGXWWU DQG JRYHUP HOWSDUAEXDUD LQ UHIMRQVR LHIX@VRY LHRWP  SURFXUHP HQW
SIRFHWHV DQG LP SURYHG LQI RUPP DARQVKDUQ)  7KHVH FRQYHWDARQY FRMQXHVRIQ RP RXU
DGYRFDR\ H | RUV DQG DI LE SURUMMY

, DP SDUAEX@UD SURXGR! VKH GHGIEDARQ DQG SIR HWMIRQD@VP Rl RXUWDP  Z KRVHH | RW KDYH
GHDYHHG VWARQJ RXVFRP HV VKURXJI KRXWIKKH\ HDU , Q- X® Z HZ HBRP HG I RP HU/RDUGO HP EHU
SQQRQHWM' DIBA DV &KLH ( [ HEXWYH 2 | LFHU 8 QGHUKHUBDGHUKLS iKH RU DQVDVMRQ KDV FROWQXHG
VR VMHQIVKHQ LW RSHIDWRQY H SDQG W LQGXWW HQI DI HP HQWDQG GHOYHUJ UHDWAUYDOH VR

P HP EHWY/

6XSSRUAQI LQQRYDARQUHP DIQVDFRUIHSURUW : HKDYH FRMQXHG VR Z RINDBRQIMGHP HP EHWY/ VR
| DFLOVDVM FRADERUDVMRQ DQG VXSSRURSSRUMQVHY VIKLRXI K &RRSHIDAYH 5 HVHDUFK &HQAH &5& DQG
$XVWDIDQ5 HVHDUFK &RXQFLO$5 &  LQVDWYHY KHSLQJ VR EXLAS WWH | XVWXUH FDSDELDWV R $XVWDID V
DYIDWRQ DHRVSDFH DQG VSDFHVHRVRWY/
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7TKHVXFFHWR $ $$ LV XQGHBIQUHGE\ VIKHFRP P IW? HOWR RXUP HP EHLY  YROXQWAHLY DQG VSHFLDDWY
QHVE RNV , Z RX@S GNH VR DFNQRZ B1GJ HVIKH RAWMVBQGLQ) FROMEXVRQV R WKH: RP HQLQ

$YIDWRQ $HURVSDFHSXWADAD : $ $$ 1 H W HQHDMRQLHERWN 1* 1 DQG* UHHQBNHV

FRP P XQWMHV 7KHVH JURXSV FRQWQXH VR GUYH P HDQLQJ | XCFKDQJ H DQG FUHDWA RSSRUMQMHY DFLRW
WHVHAVRU

, Z RX@ DR @\H VR UHFRI QVH WKH GDGHYKLS R * UHHQ6 NHV DQGVKDQN' U, [P EHUD &DP LDW DQG
) IRQD: D® VO | RUWMHUFRP P VP HOAIQ VHIYQJ DV &KDIUDQG' HSXW &KDIUUHVSHAWYHD  7KHU
GHEFDWRQLY KHSLQJ VR DGYDQFH WWH LOGXAWM V VXWILQDELDN DI HQGD DAD FUMFDOAP H | RUDYLDWRQ

7KL\ HDUDO/R P DUNHG VIKH VXFFHWI XCFRP SOMRQR! VIKH $X\VADIDQ* RYHUQP HOM XQGHG: RP HQLQ
$YIDARQ, QGXVW , QUDWYH 7KLY @QGP DINSWRIWDP KDV GHOYHUHG VLI QU LFDQARXVFRP HV | RUVKH
VHAVRU SURVIGIQI YDOXDE® LQVLI KW DQG SUDPUWFDCDFRQV VR [P SURYH SDUAFLSDVMRQ YIMIELDW DQG
LOFOMRQ , H MIQG P \ VIQFHIH VKDQ\V VIR RXUSDUAZHY DW&6,52 50 ,7 8 QLYHWW DQG 6 Z LOEXUH

8 QYHWW | RUMHUFREDERIDARQ H SHWAYH DQGFRP P VR HQAKURXIKRXVWKH SURIWDP  7KH
DFKLHYHP HOW R VKLY LQMDWYH DUH KL K@ KVMG HYHZ KHUH LQ VKLY UHSRW

$VZ HGRRNDKHDG , UHP DIQRSWP DMAE DERXVWKH RSSRUXQVHV EHRIHXV $ $$ LV XQATXHO SRUMRQHG
DV D SXLSRVH GUYHQ R DQVDVRQ GHAFDWG VR VXSSRUAQ] VKHE&RQI WALP VX\WILQDELDN DQG VXFFHW

R $XWWDID V DYIDARQ DHURVSDFH DQG VSDFH LOGXWMHY |, DP KRQRXUHG VR FRQAQXH VHNQ) DBRQIMGH
RXUYRDUG GDGHWKLS WDP DQG P HP EHWY DV Z H SXWXH WKLY P DAMRQ

7RRXUP HP EHY SDUHY VSRQVRY DQG WHZ LGHULQGXWWA FRP P XQIW VWDQN\ RX | RU\ RXURQIRIQJ
VXSSRUNVHQI DIHP HQADQG FRP P VP HQW7RIHWKHU Z HDUH EXIGEQ) DVWRQIHU P RUH LOQRYDVYH DQG
P RUH VXWILQDE®! | XWWUH | RUS XVADID V DYIDARQ  DHURVSDFH DQG VSDFH VHRVRY/

. UMMIQ5 DE\
&KDWU
$YIDURQ $HRVSDFH$XWDID
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$V, HOPRQP \ [ IWMIX@ HDUDVEKIH ([ HFXWYHR $ $$ , Z RXG MHVREHIIQE\ WDQNQJI WKH
YRDUG | RUMH FRQ LGHQFHWKH. KDYH S@FHG LQP H VIR GDG LY UHP DUINDE®! RUDQVIMRQ KDV EHHQD
SUMBUH VR Z RIN DBRQIMGH RXUYRDLG P HP EHY YROXQMHLY SDUAHY DQGWII | DV Z HFROAQXH VR
VWUHQIWHQ DQG JURZ RXULP SDPMDFLRW $XVADID V DYIDARQ DHURVSDFH DQG VSDFH VHRVRRY/

VKDV EHHQ DQH FHSVWRQD® DRAYH DOQG UHZ DUELQ] \ HDU FKDUDFVWAUVHG E\ WARQY P HP EHU

HQU DU HP HOWH SDQGHG LQGXWWA FRADERIDAWRQ DQG D UHQHZ HG | RFXV RQ GHIYHUQI YDOXH VR RXU
FRP P XQW

2 HR WHKLIKQKW R VIKH\ HDUZ DV WKH FRQAQXHG VXFFHW R RXU: $ $$ 6XP P WWHUHV ( YHQW
KHIB LQ$ GHDIGH 0 HERXUH DQG %IVEDQH EUIRXIKWRIHAKHUDSSUR IP DW®  GHBUDWAV | URP
DFURW \KH FRXQWL 7KHVH VXP P W FRQAQXH VR SURYLGH DQLP SRUBQWSMWRP | RUFRQOHPRQ

SUR HWIRQDOGHYHBRSP HQADQG LQGXWWA GIDBRIXH Z WK P RHWDQ — SHUFHQAR! DWMQGHHV LDAQY
WHUH SHUHQFH DV YHY JRRG RUH FHEBIQADQG LQGIFDAQ) WWH Z RX@S IHFRP P HQG WWKH HYHQW \R
RWHY 7KHWUHQUIW R WKHVHRXVERP iV IHQ RIFHV: $ $$ V SRUMRQDV D GDGIQ) IRXP [RU
VXSSRUAQ) DQG LOVSIUIQI SUR HWIRQDY DFLRW VIKH DYIDARQ DHURVSDFH GH HQFH DQG VSDFHVHRVRWY

: HZ HUH DOVR GHDJI KWAG VR UHYIVIDAVH * UHHQE NIHV DQG LH HWIEQVK IW P SRYDQMR®H LQ DGYDQFRLQJ
VXWIRLQDELDN GVFXWIRQY DFLRW LIQGXWAL Q) HELKDU WH* UHHQB NIV 6 XP P DAUHWILOHG
EUQILQ) P RHWDQ  LQGX\WWA DQG DFDGHP LF UHSUHVHQUVYHY VRRI HVMKHUDWA DQUV + HDGT XDUMLY LQ
6\ GQOH 6XSSRUMGE\ 4DQV VKH HYHQWH SERUHG FUMFDOMSLEY LOFOXGLQI VXWILQDE®! DYIDWRQ | XHY
HP HULQ WFKQRERILHV Z RUN RUFH FDSDELOW  HEXFDVRQ DQG VXWILQDE®! L IDWKFXH $ SDUAEX@U
KLI K@ KWZ DV VH RSSRUMQIW VR VXSSRUMMAQ XQLYHIAW VWXGHQA VR SDUAFLSDWA HQUXUQD VIKH QH W
JHQHIDARQR! LQGXWA BDGHLY FRX@ FROMEXVM VR VIKHVH LP SRUBQWFRQYHWDARQY

7KURXIKRXWIKH\ HDU $ $$ FHOEWDWG, QMODMRQDQ RP HQV' D\ WURXIK DVHUHV R HYHQW 1Q
YIVEDQH $GHDIGHDQGO HERXUQH 7KHVH I DWHUQDV SURYLGHG RSSRUMXQMEHV | RUP HDQLQII XO
GVFXWIRQ QHVE RINQJ DQG UHFRIQMRQR! Z RP HQ V FROMEXVRQY DFLRW RXULQGXWWMHY |, H QG P \
VIQFHUH WDQW VR $LLEXV %RHQJ DQG 7KDBN | RUMKHUVXSSRUWDQG VR RXUGHGIEDMG: $ $$

FRP P WWHV Z KRVHFRP P VR HQAP DGH VIKHVH HYHQW SRME®

6 XSSRUAQJ $XVDID V. JURZ LQJ VSDFH VHRVRUUHP DIQHG DQLP SRUBQWRFXV : HZ HHSWRXG\WR
VSRQVRUD LDQIH R QHVE RINLQJ DQG LQGXWWA HQI DI HP HOWDPAYMEV LOFOXGIQJ 6 SDFH %DUHYHQW DQG D
9IFVRUDQ* RYHLQP HQMWSDFH LQGXWWAM EUHDNIDWV: - H DR FRQAQXHG RXUVXSSRUAR VKH ) ®. DVWHUCQH
FDP SDLJQDQG Z HHKRQRXUHG VR Z HFRP H $ X\WADIDQ DWARQDXW DVIHUIQH %HQQH@3 HIJ DV D VSHDNHU
DARXU$ GHDIGH6XP P IW$ $$ UHP DIQV DVWRQJ DGYRFDW | RU. DWHUGQH DQG KHUUR®I L LQVSLUQ)

I XVIXUH J HOHUIDMRQV RL $XVWDIDQV VR SXUW/XH FDUHHWY LQ VFIHQFH WIFKQR®RJ\  HQILQHHUQ)  DYIDWRQ DQG
VSDFH

6 HYHDCR RXUP RAWDOXHG P HP EHULQMDAYHY FROWOXHG VR | BRXUVK GXUQJ H\ HDU 7KH @XQFK R
6SDFHO WMRQ JHQHIDWIG VLI QULLEDQAIQMUHWWDP RQJ \WXGHQW DQG HGXFDVRY  HQFRXUDILQJ

\ RXQJ $XVMDIDQV VR H SBRUH | XWWUH FDUHHLY LQ DYLDARQ DHURVSDFH DQG VSDFH 2 XUP HQIRUQJ
SWRIWDP  DOR FROWOXHG VR SURYLGH YDOXDE®! SUR| HWIRQDOGHYHERSP HOARSSRUMQVHY | RAMUQY

P HDQLQJ | XOFRQQHPARQY EHVE HHQH SHUHQFHG LQGXWWA BDGHLY DQG HP HUJLQI SUR HWIRQDY RYHUD

[RXU P ROM SWIRIWDP
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3URP RWQJ WWH LOGXWMHY Z H UHSUHVHOALHP DIQV FHOADOR RXUSXUSRVH  7KURXIKRXVWKH\ HDU Z H

H SDQGHG RXUP HGED DQG FRP P XQIFDARQY DRV VKURXIK DUAF®N SRGFDWV LQMUYLHZ V DQG
SXEQF HQIDIHP HOARSSRUMQVIHY GHVLI QHG VR LQVSLLH | XWUH VBBIQADQG WDVH DZ DUHQHW R WKH
RSSRUMQMHY DYDIIE®! DFURW DYLDWRQ DHURVSDFH DQG VSDFH |, Q SDUAEX@U RXUFRIDERIDARQ Z VK
&6,52 RQWKH$YIDVRULQ 6 FKRRY 3RIDP  SURYLGHG D YDOXDE®! SDARP VIR VKRZ FDVH WH H FIMQJ DQG
GLYHWH FDUHHWY DYDLDE®! Z IMKLQ RXUVHRVRY/

$GYRFDR\ DR UHP DIGHGDNH SURUW $ $$ FRQOAQXHG VIR HQJ DI H DFYHD Z LViK J RYHLQP HOADWERVK
WD DQG | HGHUIDOBIYHY FRQMEXWQ) VR FRQUXOIMRQ SURFHWHY SDUAFLSDAQ) LQ SRIF\ GVFXWIRQY
DQG SUIRVIGIQI LOGXWM LOSXWQVR EXGI HWDQG LOYHWR HOAWFRQUGHIDARQY ( QVXUQJ KH YRIFHVRI RXU
P HP EHY DUH KHDUG UHP DIQV DQLP SRUBQWSDAR RXUUR®1 DV D QDARQDAQGXW DWRFIDWRQ

1 RQHR VKHVH DFKLHYHP HQW Z RX@S EH SRWIE®1 Z IMRXVWKH GHGLFDMRQR RXUP HP EHLY YROXQMHLY
SDUWAHY DQG VXSSRUMLY |, Z RXQS SDUAEX@UD QNH VIR DFNQRZ B1GI H RXURXWVDQGLQ) RSHIDARQY WDP
6DUDK 5HQHH . D\ @DQG&DWHUGQH Z KRVH SR HWIRQDDVP  KDUG Z RINDQG FRP P VP HQAKQGHLSLQ
HYHY WKLQJ Z HGR 7KHUH | RUV KDYH EHHQ LOWXP HQAIQ GHOYHUQ) DQRWHUVXFFHWWI XO HDUI RUWH
RUDQVDVRQ

$VZ HRRNDKHDG , DP H FIMG E\ WKH RSSRUXQMHV EH RIHXV $XVWADID V DYIDARQ DHURVSDFH DQG
VSDFH VHAVIRY DUH HQMUQ) D SHURG R VLI QU LEDQWADQVI RPP DARQ DQG $ YIDARQ $HURVSDFH $ X\VADID

1V Z HISRVIMRQHG VR FROAQXH FRQQHPQU SHRS®! VXSSRUAQU LQQRYDWRQ DQG EXICHQI FDSDELDWV
DFURW WKH LOGXWA

, RN R DUG VR FRQAQXIQ) RXUZ RINVRIHWHUDQG Z HBRP LQJ P DQ R \ RX DW XVXUH HYHQW
WKURXI KRXWWKH\ HDU

$QQRQHWM' DIGA
&KIH ([ HEXWYH 2 [ LFHU
$YIDWRQ $HURVSDFH $ X\WDID
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+M | R7QUW

8 QGHUWKH GDGHYKIS R &KDIU' U. 1P EHU® &DP IDWDQG' HSXW &KDIU) [RQD: D® VB * UHHQB NIHV
FROAQXHG VR VWHQIVIKHQ IW LR DV $ YIDARQ $HIRVSDFH $ XVDAD V| @IVKLS VXWILQDELDN LQMDAWYH
* UHHQB NHV EUQIV VRIHIHULQGXWA  DFDGHP LD DQG J RYHUP HQWIR DGYDQFH SUDFFDO FRADERIDWYH
DSSURDFKHV VR VXWILQDELMN DFURW $XVADID V DYIDWRYQ  DHURVSDFH DQG VSDFH VHRVRYY VIKURXIK
HYHQW SDUAHWKLISY QHVE RINQI DQG NQRZ BIGI H VKDUQJ

$ VLIQULFDOAP LOMRQH GXUQI IKH\ HDUZ DV VIKH UH LHVK R VIKH * UHHQB NIHV &RP P MWMH LQ 6 HSWAP EHU
Z KIFK KHSHG UHQYLIRUDWA VKH SURIWDP  DQG VXSSRUANKH VXFFHWI XOUHWKUD R VKH* UHHQB NIHV
6XP P IMIQ6\ GQH LQ) HELXDUY + RWHG DM DQUV + HDGTXDUMY VKH6XP P MDWMDRWG
GHOUDMV I RP LQGXWAM  DFDGHP LD DQG JRYHLOP HOWDQG | DFLAVIVMG YDOXDE®! GVFXWIRQY RQ
VXWILQDE® DYIDARQI XHY 6$)  HP HULQ) WIFKQR®IIHV Z RN RUFH FDSDELOV  HGXFDARQ DQG
VXWILQDE®! LQ IDWAKFWIH 7KH FRMOXHG JURZ VK Rl * UHHQE NLHV GHP ROWUDWAV VKH VHRVRUV
FRP P VP HQAYR Z RINLQJ VIRT HVIKHUVIR GHIYHUD P RUH VXWILQDE®H | XWKUH | RUS XVAADAD V DYIDARQ
DHRVSDFH DQG VSDFH LOGXWMHY

21\ X RIY S\O

7TKHIHWHAL HE RN 1*1 FROAQXHG LW UR®I DV $ IDWRQ $HIRVSDFH $ XVADAD V GHELFDWAG QHVE RUN
| RUHP HJLQJ SR HWIRQDY DFLRW WWH DYIDMRQ DHURVSDFH DQG VSDFHVHRVRY, 1* 1 SUIRYIGHV

RSSRUXQMHV | RUHDUD  FDUHHUSUR HWIRQDAY DQG WXGHQW VR EXLAB FRQOHPWRQY GHYHARS LQGX\WWM
NQRZ ®1GJH DQG HQIDIH Z WK SHHY DQG GDGHWY | IRP DFLRW WKH VHRVRU

/ HGE\ &KDIUYREE\ 3DYAFNRYWNL WWHFRP P WWH | RFXVHG RQ SOMQQLQJ DQG SIHSDUQJ | RUIXWH

JURZ VK DQG HQI DI HP HQARSSRUMQMHY ' XUQJ WKH\ HDU 1* 1 VXSSRUMG D QXP EHUR| XQLYHWIW RSHQ
GD\ V DQG QHVE RINQJ HYHQW KHSLQI VIR SURP R FDUHHUSDWZ D\ V DQG FRQQHPWANXGHQV Z LYK
LOGXW SUR HWIRQDY $ UH UHVK R VIKH FRP P WWWH Z DV DOVR XQGHWENHQWURXIK DQ( [ SHWIRQR

, QMHMBURFHW 1Q - XQH Z MK $QGUHZ * DXFLDSSRQMGDV,QFRP LQJ &KDIWIRUWKH U

VAP 7KLV UHQHZ DOSURFHW KDV SRVMRQHG VKH FRP P WWH VR EXLGE P RP HQWP  DQG GHOYHUDQ

H SDQGHG SUIRIWDP Rl DFYIVIHV LQVIKH\ HDUDKHDG | XUKHUMAHQIWWHQLQD VXSSRUATRUH QH W
JHQHIDARQR! DYIDARQ DHURVSDFH DQG VSDFH SUR HWIRQDY
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; SQI RIRYZMAGR % \GWEJ

: RP HQIQ$ YIDWRQ $HRVSDFH$XWADAD : $ $$ FROAQXHGVREHRQHR $YIDARQ $HURVSDFH
$XVWDID VP RMDFWYH DQG P SDFWXCP HP EHULQMDAYHY GXUQI VIKH\ HDU / HGE\ &R &KDILY - HQ+ L@

DQG$@ADO F. HQUD DQG VXSSRUMGE\ 6VIMA/ HDGV 2 @D+ DQVHQ 4 XHHQVDQG + D\ G + RAWRQ
9LFVRUD DQG6WSKDQHO FEXARFK 6 RX\WK $XVADID VKHFRP P WWH GHP ROMIDWAG DQ H WDRUGQDY

FRP P VP HQW/R DGYDQFLQJ JHQGHUGLYHWW DQG VXSSRUAQJ Z RP HQ DFLRW VKH DYIDARQ DHURVSDFH
DQG VSDFH VHRVRY

" UYHQHQAWHO E\ SDWIRQDWM YROQMHLY VIKH FRP P WWH GHOYHIHG DQH WIQUYH SLRIWDP R DRV
VKURXJ KRXWIKKH\ HDU LQFOXGLQI VKUHH KLIK® VXFFHWIXQ $ $$ 6XP P LW ,QMODMRQDQ RP HQV' D\
HYHQW DFLRW P XGASGI WY DQG D WDQIHR QHVZ RINQJ DQG SLR HVMRQDOGHYHBRSP HOW
RSSRUMQMHV | RUP HP EHWY 7KHVH HYHQW SURYLGHG YDOXDE®I SOMRWP V| RUFRQQHPURQ NQRZ BIGIH

VKDUQJ BDGHW/KLS GHYHIRSP HQADQG LQGXVWAI HQI DIHP HQWZ KL FROAQXIQ) VR LQVSLLH I XVKH
JHOHIDARQV R Z RP HQVR SXW/XH FDUHHLY Z LWKLQ WWH VHRVRU

5 HFRIQMQJ WH JURZ VK DQG LOFUHDMIQI UHDFK R © $ $$ VKHFRP P IMAH H SDQGHG LW GDGHUKIS
VMKPWUH VKURXJ K VKH DSSRIQUP HQWR! GHGLFDVWG 6 VIVM/ HDGV VR FKDP SLRQ GRFDCHQIDIHP HQADQG
LQUDWYHY : MK VWARQU P RP HQMP DQGJURZ LQJ P HP EHUSDUAFLSDVMRQ SMQQLQJ 1V DOHDG XQGHZ D\
IRUDQH SDQGHGSWRIWDP R DPRYMEVIQ U DV: $ $$ FROWOXHY VR VMHQIVKHQ LW URBIDV D
GDGEQ) YREH I RUQFOMRQ UHSUHVHQIMERQ DQG FDUHHUGHYHERSP HOWDFLRW $ X\VMDAD V DYIDARQ
DH.RVSDFH DQG VSDFH LOGX\WMEHY

6XP P W

2 XU6 XP P IW FRQAQXH VR DIMDFD GLYHWH GHP RIWDSKIF Z I UHSUHVHOWMRQ DFURW VWH DYLIDWRQ
DHURVSDFH DQG VSDFHVHRVRY/ - H DUH SURXG VWMDVWRXUVSHDNHYY DQG SDOHY VKRZ FDVH GLYHIMW DQG
WDWGHBI DMV VSDQ T UIRP WXGHQW HDUWO FDUHHU P LG DQG VHAIRUFDUHHUS LRI HWIRQDY

7KH : $ $$ 6XP P IWKDGWHWHP HR WH ) QI KVWB @Q I RUKKDQIHY :  IViK VHWWIRQY WMDWIQFOXGHG

e 1HWHQLHEZRNP HP EHY \VDOIQ) RQWH I XWHR WH IQGXWM DQGZ KDWKH H SHRWWRP
GDGHY VRGD

o %H RQG+1UQJ 4 XRDV U EXLEEQI DFXOXHR LOFOMRQ

« 5HYHWHP HQRUQ U GDUIQ) LQERW GLLHPWRQY

« 3HUP HORSDXVH DQG P HQRSDXVH U | URP DZ DUHQHW VR DFVRQ

« : RINVKRSVRQURP $@WKIS VR$FURQ

6XP P LW

7TKHWHP HIRU | REXVHG RQ BDGHUKLS I LRP 5XQZ D\ VRWHYRDUBLRRP : RP HQVKDSLQJ iKH
LQGXVW YKDG D WURQIHUDSSURDFK VR Z RP HQZ RINQJ LQ BDGHW/KLS URBN DQG WHUH SHUHQFHV
SUHGRP LODWAO LQWFKQIFDCFDSDFIMHY 6 HWIRQV LOFOXGHG

e ) LWHVIGH FKDWZ [V, VHQIRULQGXWWA UHSUAVHQUIDAHY

« 3WRILHW RQGYHWW DQG LQFOMRQ

« 7TKHWRBIR $, LQWH LQGXWW

« ([ SHUHFHVR Z RP HQZ RINQJ LQWFKQFDORBN

e ' VFXWIRQVRQWKHUHDVRQV Z K\ Z RQWWKH WD " Y

7KDQN\ RX VR ViKH 4 XHHQV@DQG* RYHUQP HOW RUVXSSRUIAQ) VKHYAIVEDQH: $ $$ 6XP P LW
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$YIDWRQ $HURVSDFH $ X\WDID KDG DQ DPARQ SDFNHG\ HDUZ VK HYHQW DFURW VIKH FRXQW
. H HYHQW LOFOGHG

« : RP HQLQ$ YIDURQ $HRVSDFH $XVADID 6 XP P W IQY%IVEDQH $GHDIGH DQG 0 HERXUQH
« * LHHBNHVEXP P LW

o 5HDFKIQJ + LIKHUO HQWRUQJ 3LRILDP

. / DXQFKR 6SDFHO DMMRQ

« ' HOYHY R WWH$ YIDVRUIQ 6 FKRRY 3WRILDP Z WK &6,52

« ' HOVHY R VZ RVLJQULIFDQWXUH VR Z RP HQLQ BDGHU/KLS LQVKH DYIDWRQ DHURVSDFH DQG VSDFH
VHARLY/

. ,QMODARQDQ RP HOX/' D\ HYHQW LQYUIVEDQH $GHDMIGH DQG 0 HERXUH
« 8QYHWW RSHQGD\V

« 0 HHMQIVZ IV WKHO LOMMUDQG LOFUHDVHG * RYHUQP HQADGYRFDR\

e &KDIDK/( [ HEXVIYH' LQQHW U LOYIVA RQD

« 0 XOAS® GRFDOQHVE RINQI HYHQW

« 5HIUHVKR FRP P DAV

) RUQRALY
* 2XU$LW/SDFH$Z DUBY RFFXUHYHUY VI R\ HDLY LQWWH RSSRVIVA\ HDUVR WKH $ YDBRQ$LWKRZ  $VD

UHVXAVQR $LLW/SDFH$Z DBV RFFXUHG LQ
o ' XHVRWP ICJ RI 6 SDFHO MMRQ WHH Z DV QR VHSDUDWA P IWMRQFRP SGMAG GXUQJ

7KLV Z LEOFRQAQXH RQ D FDBIQEDIU HDUEDVY
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6 XFK D SUMGUH VR EHLQD LRRP
XQWMGE\ VKDUHG SXUSRVH
2 AVREHU

3, UHD@ HQWR HG WKLY VXP P MDQG
GRNQ IRZ DGR I XWKUHG6 XP P Wa

2 FVREHU
) FEVH
m DO R W
PR
B (Bin_m]
DERXV\W
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'LLYPITYRbTS, ,, RBP'dZ ] ZIRLYTL ZY[]PX T X a"MWId PCNWABPLN\NPA ZTYO A ]d
PaPY A A JL_PRNYP b Z]VIYRZ[ [ Z] " YTP" LYOL aZWNPTYASL[ YR_SPQ " ]PZQLaL_TZYLYO
LP]ZA[ LNP 1]ZX \BRZ [ WNPX PY_LYOX POL L ]P* ZXPY Z] TR [ ]BL_PPaPY A LYO[ PLVIYR
Z[[Z_YTP ?ST[L]YPAST [ ~dZ L_SPSPL]_ZQSPTO ~ ]d

;% 907 TSRVBWUNT 1 | QFI V4B

2ST [ LWLRP ZQ@P|" dZ' ] ZIRLYT'L_ZY X LcTX * X Pc[ Z* ]P [ ] Z] TdLNNPM LYOOPP[

PYRLRPX PY_LNZ* SPLaL_TY LP|Z°[ LNPLYOA[ LNPAPNZ]* BTSSRS K[ LN []ZX Z ZYLW
Z[[Z_ YTP* A PLVINR]ZW* A4 PaPY_LN\PM 7 JL_PRNYP b Z]VIYR LYOTYQVPYNP TY VPd
O A 1d@) X~ TAdZ ] RL_PoLd Z\WLOP|AST aTMWId LYOX PLYTYRQ WK [ LN LNZA* SP

. ., NZX X YTd

+\ | RTQUW7 TSRVSWAINT 1 | QFI VAERD B K

: @ TYRAZ ] ZIRLYTL ZY X LK X Pc[ 22 1P b TSLA[ PNLWZN A ZY A A LTYLMWYd LYO
PYaTZYX PY LW NZXP* []Z]TdLN\PM LYOOPP[ PYRLRPX PY_LNZM SPLaL_TZY

LP]ZA[ LNPLYOA[ LNPAPN Z]A BTSSRS X[ LN []ZXZ ZYLWZ[ [ Z] " YTP* A[ PLVIVR]ZW" A4
PaPY_LN\P\A A JL_PRNYP b Z]VIYR LYOTYQVPYNP TY VPd TYO A 1d @] X~ T~ dZ JR_PbLd Z
WLOP|AST aT"MWId LYOX PLYTYRQWIX [ LN LNZ SP, ,, NZX X YTd

" SWIS\EA 1 | QF WILNT 4 EGIKI

: ]ZaOYR” ]ZYRaTMWId LYOX PLYTYRQ WIYO ~ ]d PYRLRPX PY_ ZQ@P| TYRdZ ] ZJRLYT'L_ Y
[1ZX Z ZYLWPLNS L JPONZX X' YR TZYN LYOLNNP\A _Z PeNWABP YP b Z]VIYRLYO
OPaP[ X PY_Z[[Z] YTP* BTSPaPY_[L] N[ L ZY XPY Z"ST LN\P** OP'NZ' Y_PO_JLTYTYR
LYO]P[]PPY L ZYTY Q@] X~ LYObZ]VYRRIZ [* TALYTOPLWW @ X ZPWalL_PdZ ] MLYO
LYONZYYPN b TS_SPMZLOP] LaL_ZY LP]Z*[ LNPLYOA[ LNPNZX X YTd

1 MBS1 1 QF WUNI

" P|®N_@ "X LWYPLX~ SP8 NZ8 PXMPAST Z@P|* MRTX [ LN__S]Z RS YL_ZYLV&T MW
VO A JdNZYYPN ZY LYO[ ]ZP M TZYLWOPaPE] X PY_ B TSLN\PM _Z PCNWABP YP b Z]VIYR
PaPY A NZX X" YRL_ YA~ [[Z]_ OMNZ Y_PO_JLTYWR LYO]P*Z [NP* LTXPO ZZ]RLYT'L Y~
bTS@bP] _SLYAE PX[\®IPP* ST [ L\WLRPT OPYRYPO _ZRZb dZ ] [ ][P"PYNPLYO TYQVPYNP
LN ZM SPLaL_TZY LP]ZA[ LNPLYOA[ LNPAPN Z]7
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- ]ZITdMLYOIYR aMMWd LYO[ ]ZX Z ZY LN Z* LWK L]VP_TYR NZWY_P]LW
LYOPaPY_ ]PW PONZX X YRL_TZYA L” 8 LWZ] 0aPY_; L] YP] . Z MLYOPO
NZX X YR ZYA Z[[Z] YTP* NZX[ VK PY_L]d PaPY__TWP " LYOX Z]P

2)8; 36/-2+ 7432736 +78

NNPLAPdZ ] MLYOaPM MWd b TS[]ZX Z ZYLNZM , aL_ Y , PIZ°[ LNP
, A JLVEW AZNLWK POL LYO~[ PNLWK PY ZY L__SPPaPY_ NZX [ VK PY_L]d
PaPY__TWP A~ LYOX Z]P

. % %9%6( - )67-8=7432736 +78

- LYOLYOaT"MWd Z[ [ Z] " YTd @] ZJRLYT'L_ZY" "PPVIYR Z[]ZX ZP_SP
[ L] N[ L_ZYLYOPYRLRPX PY_ZQUBP|"TdLYOTYNMZY b TSTY_SPPN Z]* LYO
NZX [ VIK PY_L]d PaPY__ TWP A

2)<8+)22)8; 36/-2+ 7432736 +78

- LYOIYRLYOaTMWId Z[ [ Z]_ YTd @ ZIRLYT'L_ZYA APPVIYR _Z[ ]ZX Z P_SP
[ L] N[ L_ZYLYOPYRLRPX PY_ZQUZ' YR[ ]ZPTZYLWLYO SPQ " ]P[ T PP

*9896) 0)% )67 7432736 +78

- JLYOPOZ[ [ Z] " YTd Z[]ZXZ P_SPPYRLRPX PY_ZQiZ' YR[]ZP " TZYLWLYO
A OPY A S|Z RSPaPY__TWPALYOSPW SPQ " [P[ TPWPM T VEWLYO
VYZb \RORP

2(9786=):)287432736 +78

- LYOIYRLYOaT"MWId Z[ [ Z] YTd @] ZIRLYT'L_ZYA APPVIYR[ ]ZX Z ZY b TSTY_SP
APN Z]* LYOTYN PLAPOPYRLRPX PY b TS, ,, XPXMP"LYO _SPMZLOF|

WYO'NL[ P

© DQWR J HAQYROYHG LQ RXUQH, WHYHQW
&RV QQRQHWM' DB\ DWH HEXWHY DYIDARCQDHURVSDFH RU DX VR
GVFXW RSSRUXQUHY | RU RX DQG\ RXURL DQYDVRQ



9IMIMRXUZ HEVIVM | RUXSFRP LQJ HYHOW
DQG VSRQVRUKLS RSSRUMQVHY



0 HP EHU/KLS &RP P XQIFDWRQV

: HFRP P XQIFDWVR RXUP HP EHY DQG WENHKREGHWY WURXIK

o $UO DO

« 6RFDCP HED P DIQO WWRXIK / LONHG,Q

. &DP SDLIQGDVEDH

. ' WHPWRP SDQ 32&

. QMIMRQRQD GQQUHY DRMHY

: HDORVXSSRUMGDQXP EHUR SRGFDWV Z VK $X\MADIDQ$ YIDWRQ FRYHUQJ VRSLFV
LOFOXGIQI IHSUHVHQUMRQR! Z RP HQ LQVSILIQJ | XVKUH JHOHUIDWRQY DQG \WKH
FKDEQIH R WWH VDXBIOWSLSHIGH

&RQVIDF\2 XU7HDP

© HIOMW\ RX VR FROWPARXUWDP VR GVFXW\ RXUP HP EHUKIS
RSVWRQVIQP RIHGHRICRUMR | LQDAVH\ RXUO HP EHUKILS

A

D<) QR# DYIDWRQDHRVSDFHRU DX

6 XEVFUEH VR 2 XU&RP P XQLFDWRQV

;. HHQFRXUWDIH\ RX VR VXEVFUEH VR RXUFRP P XQIFDWRQV VR

WD XS VR GDWZ VK VIKH DWAMOHZ V- HYHQW DQG
RSSRUMQMHY DS YIDWRQ $ HURVSDFH$ XVWDID

@ DYLDARQDHRVSDFH R DX FROFW
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