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( WREQKHG 1Q WH %HHKLYH 0 ROMWRW 6FKRRO IV WHHFRIQWHG DV RQH R WH P RWZ HO®
UHVSHRMG DQG DXWHQWF 0 ROMARUW VKRR 1Q $ XMADID  YHHKLYH LV MWXDWAG LQ P RGHUD SXWBRWH
GHWI QHG SWHP MHV EHMGH WH VHD 1Q 0 RW DQ 3DWIN @ HWMLR $ XVAWDID : H DUH D FR HGXFDWRQDO

GDQ) HQYILRQP HOAFDMUQ) \R FKIGBUHQILRP P RQKVVR  \ HDW/

$ WOHHKLYH 0 RQMWRUW 6FKRRO Z H EHTHYH WKDWHGXFDMRQ LV D @HRQI SUIRFHW Rl VHD GMFRYHU
WDAMBDLQ) VKRX@ EH D MR\ IXOH] SHUHQFH DQG WWDWO RQMARLL SHGDIRI\ LV WWH P RWWHI I HPAYH
DQG VXFFHW XOP RGHORI HGXFDARQ DYDIDE®! VRGD. VR P HHWWKLY HQG WLV D VRSKIMAFDWMG DQG
lQJ HQRXV P HWRG Rl UHVSRQGIQ) VR WH GHYH®RSP HQWO QHHGV Rl FKIGUHQ [Q RUGHU VR P DNH
HGXFDAWRQ DQ HQWR\ DE® DQG P HDQQJ | XOH SHUHQFH ,Q Z H FROAQXHG VR GHQYHUKLI K | LGHOW
0 RQMAWRUL HGXFDARQ VR RXUFKL@UHQ DQG \ RXQJ) DGXOV

$OR R QRWM 1Q - XO YHHKLYH XQGHWRRN DQ RU DQVDARQDOP RGHOFKDQIH P RYIQU IRP D
WDGIMRQDO SUQFISDODQG GHSXW SUQFISDOP RGHO VRZ DUGV D P RIH FRMERWWYH DQG GIMMEXWYH
®DGHUKIS PRGHO : H QRZ KDYH FR SUQFISDY DQG ~ DWIMBQWSUQASDY $ OKRXJK DI W
IQDQR WY KRSHG WWDWKLY P RGHOFDQ SRMIYH® P SDRWKH VXWRLQDELDN RI WWH GIDGHUKLS Rl VIKH
VFKRRO DQG P DNH VKLY URGH DQ DMDPAYH RQH VR DVSIUQI 0 RQMARU BIDGHLY
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2 XUYRDG P HP EHY DAWAHHKLYH WURXJI K VWDVWAT LIF SOQQAIQJ  KDYH GHYH®SHG D FBIDU
WAKXRXWH IRUKRZ ZH FDQ EHVWDWMIALO WKLY YIMRQ DQG KRZ WKLV RFFXW LV GHVFUEHG
XQGHU IRXU SIay/ 7KLY $ QQRXDO5 HSRUWDWAFX@WY KRZ ZH P HHWMKHWH SIAD/  DQG
FROWOXH VR Z RIN VWD LFD@ VRZ DG VKLY YIMRQ
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YHHKLYH FROAQXHV VR ZRWN KDUG VR HQUXWH WKDWZ H FRP SO Z VK D@ G IMDAYH DQG UHI XOVRUY
WHTXIWHP HQW : H XQGHWRRN WH SURFHW Rl UH UHJ MADARQ [Q DQG Z HH RQFH P RUH J WDQMG
UHJ IMADARQ IRUD IXUMHU  \ HDWY Z KIFK UHSUVHQW WH KL KHVABIYHOR! UHJ MADVMRQ SRWE®! |RUDQ
LOGHSHQGHQWFKRRO 7KLY UHJ DMADVMRQ Z L@FDUY - XV WURXI K XQUD

( LJKWYRDUG P HHVQI V DQG RQH P HHMQJ RI VKH ( [ HRXWYH %RDUG Z HUH KH@ GXUQI WWH \ HDU DQG VKH
$*0 ZDVKHG RQWH " RI 0 D Z KHUH WKH ) LQDQRIDOS XGIVMG 6VIDWP HQW DQG WH 6 FKRR®/ $ QQXDO
5HSRUMRU ZHWH DEGIG 7KH %RDUG 6\WDWAJ LIF 3@QQQJ P HHMQ) GD\ IRU VRRN S@FH RQ
WH % Rl 6HSWP EHUVR [QRWP RXUIXWUH SOQQQJ GLLHPARQY
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2 XU 6 FKRRO SRSX@MWRQ DW' HFHP EHU UHDFKHG WXGHQWV \ HDW/
UHSUAVHQAQI D VRVEOR |DP LOHV

$Q DGGMRQDO  FKLGUHQ Z HH HQUR@AG LQ RXUS@\ J URXS P ROKV \HDW/ 7ZR
Rl RXUMMXGHQW HQUR@IG LQ WH VFKRROGHIQW LHG DV 1QGLI HORXV
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7KH %HHKLYH 0 RQMWRU 6FKRRO) LODQFH &RP P WWH FXUHQW FRP SUMHV RI RQH H WVALQDOP HPEHU 0 U
$QGUHZ + X@ DV Z HODV WH 7UHDVWKUHURI VKH %RDUG 0 U0 DMKHZ / RZW WKH 3UQFISDO 0 W/ %RQZ\ Q + RSH
DQG WH ) L.ODQFH 0 DODIHU 0V (@D 0 DQ ,Q 0 UO DMHZ /RZW FKDUHG WH &RP P MWMH  7KH
&RP P IMWMH P HHW IRPPD® WP HV D\ HDU KDV GIUHPMHVSROUELDW |RURYHUHHQ) WKH 1LQDQFIDORSHUDWRQY
Rl WH 6FKRRO DQG XQGHWINHV

- WH HIHZ RI WWH 6FKRR® DQQXDCEXGI HWIRUVXEP IMWRQ VR VKH YRDUG | RUDGRSVRQ

« WKH UHYIHZ RI VKH P DQDI HP HQADFFRXQW DQG P RQMRUQU RI VKH EXGI HWUHSRUAQUD HYHUY P RQWV VR VKH
YRDUG
WKH UHYIHZ Rl WH 6FKRR® ®RQIHUWAP |RIHFDWARI 1 LQDQFLDOSHURWP DQFH 1Q UHDMRQ VR WKH VADWAT IE SOQ
SRVMRQ DQG WH 6FKRR® FDSDFIW VR 1XQG H SHQGLXUH

. DSSWRYDOR! VKH DQQXDO LODQFIDOWDAMP HQN

7KH &RP P MMH LHSRUM VR WH 6FKRROYRDUG DQG SURYIGHV UJ RIRXV DQG IHI X@U P RQVRUQ) RI D@ LQDQFLDO
RSHUDARQV Rl WH 6FKRRO

Y%HHKLYH 0 RQMARW 6FKRROKDV EXIOVRQ IW VARQ | LQDQFIDOSRMMRQ WKURXJI K FROAQXHG SUKGHQWILQDQFIDO
P DQDJ HP HOMQFOGIQ) WH RQIRIQ) LHYIHZ VRl IW RSHUDWQI SURFHGXUHV DQG E\ FRQGXPWQ)  UHJ XOUWIQGHLY
IRUJ RRGV DQG VHLFHV

7KH 6FKRROSUHS DUHV DQQXDO! LODQFIDOWIMVMP HQA WKDWDUH DXGIWMG E\ WH DFFRXQAQ) 1P ) IDQAV'$ - RQHV
7 KHVH DFFRXQW LOFOXGH WKH UHYHQXH DQG H SHOMHV RI WH 6FKRRO

7KH 6FKRROGHUYHV WWH P DNRUW RI W RSHUDWQJ UHYHQXH 1LRP VWIMRQ [HHV VR 1XQG VKH DQQXDORSHUMRQV R
WH 6FKRRO :  KHQ VMW WKH DQQXDOEXGI HW WH 6FKRROVHHNY VR P LQIP IMH LOFUHDVHV LQ VIMRQ [HHV DQG VR
RSHWDM Z WK D P RGHWRSHUIDAQ) VXSOV DIVMUGHSUHFIDARQ FRVW

7KH VXSOV RUGHI LFMQDWDE YDUHV [URP \ HDUVR \ HDUGHSHQGLQI RQ HQLR® HOWQXP EHLY DQG H] SHQGIVWKH
LOFXUHG
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%HHKLYH 0 ROMARLL 6FKRROLY IHFRJ QMVHG |RU
W FRP P WP HOMR D KLJK TXDONV 0 RQMARLL
HGXFDARQ 1Q DFFRWGDQFH ZIWK  $\WRFIDWRQ
0 ROMARWL ,QMUODARQD®!I $0, SUQFISGV
7K 1V DFKIHYHG WRXJK D KLIKO® WDIQHG
GHGIFDMG SDWRQDM DQG H[ SHUHQFHG WIDP
Rl 0 ROMARU HGXFDRWY DQG VXSSRUV W
DQG RXUDGKHUHQFH VR VIKH 0 ROMMRUL 1 DARQDO
&XUWFXOP ZKIFK KDV EHHQ WHFRIQMHG E\
QDARQDO DQG WM UHI XOWRY  RU DQVDMRQY
7KH %HHKLYH W1 DOR XQGHWENH FRQOWOQXRXV
SURIHWMRQDO GHYH®RSP HQW DQG ZH P DIQWIQ
RQIRIQI VXEVFUSVRQV VR YDURXV HGXFDARQDO
DWRADARYY 1Q RWGHU VR WD DEUHDW RI
RQIRIQI GHYH®RSP HQW LQ HGXFDARQ

6 FKRR® HP EHUKISV

$ WRFIDMRQ RI ,QGHSHOGHQAGFKRR RI : $
$.6: %

$ WRFIDAIRQ 0 RQMWRLL , QMUDDMRQDO $ 0

0 ROWMWRUW 6 FKRRY DQG & HQAHV $ X\VAADID
0 6&%

0 RQWMWRU 7HDFKHWY $ WRFIDARQRI © $ 0 7$
7HDFKHW/ 5 HI MADMRQ RDWG : $ 75% $
' \ VB[ LD 6SHG ) RXQGDMRQ ' 6)

1 DUDJI XQQDZ D@ 5 HFRQFLADVRQ LQ ( GXFDMRQ
5$3

' HSDUR HQARI 3UP DU ,QGXWUHV  5HJ LRQDO
" HYH®RSP HQW' 3,5'
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6\&H 1 1Q

%HHKLYH DIP V VR DMDFW SURP RW P HQWRU DQG
UHVIIQ $0 , WDLOHG WWIDFKHWY DFLRW D@DUHDV RI
WKH VFKRRO VR P DIQWIBLQ HGXFDWRQDOH] FH@BIQFH
IQ DFFRWGEDQFH ZIWK WKH 0 ROMWRWL 0 HKRG

DQG$0 , * XIGHIOHV

%HHKLYH KDV D VRVBOQXP EHURI  SHUP DQHQW
WD P HP EHWY HTXLYDBIQN VR IX@ WP H

WDl PHPEHW 1R WBII P HP EHY IGHQM\ DV
$ ERWJ LQDORU7RUHV 6 WDIWMDQGHU

$ @ WDFKHY DUH UHI IMMUHG Z WK WH  7HDFKHU
SHIMIMRQ %RDG Rl HAWMD  $XVADID
75% $ DQG KDYH FXUHQW : RINQI ZIWK
SKIBHQ WHIMADARQ $@ WDFKHWY KDYH
FRP SOMAG WDIQQJ 1Q &KIG 3WIRWIPMRQ DQG
0 DQGDVRUY UHSRUAQY

== D

2+ + [

Rl IXOQWP HWDHKIQ) WAl KRG
WUADY WDRKHUT XDOIFDWRQV

2+ + [

Rl IXOWP HWDFKIQ) Wil KRG
DGGIMRQDD ROMARULT XD LEDARQY

2+ + [

Rl DOMDAKIQ) W KRG
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&ROAQXRXYV SURIHWMRQDO GIDUQQ) 1Q RXU Wil LV LOWMI WDOWR SWRIHWRQDO JWIRZ WK DQG P SIRYHG
IXGHOARXVIRP HV 7RVIBOFRVAQJ V | RUVKH \ HDUFDP H\R

3!

$&7,9 QFOMYH (GXFDARQ $,6: $ 0 DQEDRY SHSRMQ) . HHSIQ) 60H /MMIR %MV $ERWICDOG\VRYWAY  6\DN
( GXFDARQ) RIP %4HQ) %4DYH VR KDYH D &RQMHIDIRQ WD DAY &RQATW  9%XOIQ) 1Q6FKRRY / HDAQ) $, $ GRSWRQ 9IGHR
(GMQ) 60 7& $0, 6V RI RQWH 5LIKW RRWVEXSSRMDY &KIGUHQ R 7WDQMRQ 8 7ISVIRU/ HDGHY 50V 5REIRI
2 EHYDARQY IRU 0 ROMARU /HDGHY SQBANQ) 3RMOIDO * XIGQ) $WIMEQN 1Q 0 ROMARL 8 QGHWEQEQ) $JHRA
' HYHBSP HOAR WH: LO7IP HEH: RIWKRS  \HOY 0 ROMIRULDQG FOMRQ 7KH 3USIHG $GX@®  SHRQHAWAXGIQ)
SHDWRQKISY 5H FRQUHAW HDGHY  $1GQ) WH' HYHBSP HOAR D+ HDBM 0 ROMIRULEFKRROR HOWH & X@¥B 6HD( [ SUAWRQIR
$ GROVHON 8 QBANQJ 3RMQIDOSHRQGHAW  : RINKRS &OWIRRP 0 DI HP HQW $CCBVIMRQ $ GDSWEIOW DQC
WD WH ( QAURGP HQNTRU&KDQIH SHARQHAW RINWKRS $6&,$ $QBK Q[ VHWIQQ) $8675$/,$1 5(' &52 66
) LA LG LQ DQ ( GXFDARQ BHMEY  YME / LH 6XSSRWAEDLER UAKAVMMRY ' HIEUMRUGHP ROMDARQ ' 6) 7DBIIRU: WMEY 7DD
IRU: UMGY (DD <HOY 6RXQGV: UM 0 6&$ +HDG +HDG &RQHMIH : UMDY 1Q0 ROMIRIL 7KH &RQIGHIAH 3DUIGR]
2/,9(5 /IEEWY 1HEZRNQ 07$: $ &RQHHMIH 52 & < %< K 0 DQXOO+DUEIY DG +RVWADIQQ 63(/' K $XWP
6SHANKP ' DRGHUS QGHWWBQEQ) SHSRWEGI&RQGXPAB 1 ,7< K:  RINGDIH DQG + HDIM



$QQXDO
22 5H S RW

] edJD = | == D
6\XGHQ/2 X\WWRP HV

1$3/$1 WMAQ) VRRN SOFH LQ IRU RXU <HDU DQG  WWXGHQW DQG RXI
WXGHQWN SHURWP HG DERYH DB RVADEMADM DQG QDWRQDOEHQFKP DNV

$ @WKGHQW Rl SUP DU VFKRR@QJ DJH DAR VIINH SDUMQ 3$ 7 WIQGDUGMHG WVIAQJ 1€
QMDA DQG QXP HWDR HDFK \ HDUDV SDUARI RXULQWILDODWHWR HOWSUR] LDP

3WH 3UP DU DQG <HDU \WXGHQW XQGHWRRN 2 Q ( QA WAAQJ 1Q
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&RP P XQFDAMY &KITIUHQY
3WRIHW

7KH 6FKRROHFRUEY DQG FRP P XQIFDWV DIWWXGHQMB
SWRI UHWYH DFKLHYHP HQAZ IWKLQ WH 6FKRRO RUWKH
SXIBRWH RI WHYLHZ 1QJ FXUIFXOP GHOYHY DQG WIDFKLQJ
VDV HY DQG ULHSRUAQI VR SDUHQW LQ D P DQQHUVKDWLY
ERWK P HDQIQJ | XCDQG FROMMOQAZ WK WKH LGHDY RI H

0 ROMARILO HWRG

7KURXJ KRXWAKH \ HDU SDUHQW DQG J XDUBLDQV DUH
HQFRXWDJ HG VR ERRN DQ REVHUYDARQ Z IWKIQ WHIUFKIGBR/
FOWRRP VR VHH WHLUFKLGS [Q DPARQ DWZ RN 7KLV LV
DZ D\ VIR@RZ HG E\ DP HHWQJ Z IV WWH FOMWURRP
WIDFKHUEHI RUH RUDIVWMUWH VFKRROGD: - 3 DUIHQW DUH DOR
IUHH VR YIHZ WHLUFKL@GR SRUMRIR RI Z RUN \VDP SGIV DAVH
HQG RI WWH VFKRROGD\

) RUP DOHSRUAQI RFFXWY HDFK VHP HWMULQ WH IRWP R
P 1G \ HDUSRUARIR IHSRUAQI DQG P RUH |RUP DOHSRUV
P HHVQI V Z MK FOVMARRP WWDFKHLY SDUHQW J XDUGLDQV
DQG WXGHQW DWKH HQG RI VIKH \ HDU 7KLY RFFXLY | RUD®
VWXGHQV IURP 3WH 3UP DU WRXJKWR <HDU  ,Q

RXU$ GROMFHOAB LRI LDP  \WXGHQW UHFHLYHG ERVK | LWV
DQG VHFRQG VHP HWMUUHSRUV DQG KDG | RUP DOUHSRUV

P HHVQI V ERW, P IG DQG HQG RI \ HDU DV DQ DOMUCDWYH VR
SRUARIRV

3RUARIR HSRUAQI RFFXWY DWAH HQG RI 7HPP  Z KHWH
VKH FOMARRP  VWDFKHULY DYDUDE®! VR DQVZ HUT XHWRQY
7KH SRUMRIRV Rl FKLGUHQR/ Z RUN DUH HYDOXDWAG XMQJ VKH
DFKLHYHP HQAWBQGDUEY GHVFUEHG LQWKH : HWHAD

$ XVADIDQ & XWEXQP DQG $ WHWP HQAZ XVICH

7KH HQG Rl WWH VFKRRO\ HDUUHSRUAQ)  SURYLGHV SDUHQW

Z MK D Z UMWQ LHSRUARQ SURJ UHW 1Q DO®DLUQLQ) DUHDV
WXGHQADMIEXVMV VIXFK DV DMINXGH EHKDYLRXUDQG Hil RUA
DQG DQ RYHUDE@WDFKHUDQG WXGHQAFRP P HQW 7 KHWH
UHSRUV VKRZ VWXGHQASURI UHW 1Q IHDMRQ VR WH :  HWMALQ
$ XVIADIDQ $ FKIHYHP HQA6VBQGDUGY DV IHTXUHG E\ 6&6$

,Q DGGMRQ VR DORI WH DERYH WXGHQAUHFRUGY DUH NHSW
RQ A/WDQVSDUHQWE: @WURRP B DQ RQIGH UHFRUG NHHSLQ)
DQG IHSRUAQI S@MRWP  Z KIFK LV DFFHVME®! | RUSDUIHQW
DADQ WP H VR YIHZ WKHLUFKLGR/ SURJ UHW
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6 \MGHQ/S WHMQGDQFH
0 DRI HP HQW

$WYHHKLYH WHWH LV D WVMRQD HP SKDMV RQ WH
GHYHB&SP HQWV DQG P DIQMQDQFH Rl D QXUAXUQ]
VDIH DQG SRVMMYH GDQQ  HOVILRQP HQW Z KIFK
SWRP RWV WXGHQW Z HGEHIQ)  HQJ DI HP HQW DQG
SDUAFISDARQ DQG WLV 1P SDFW SRUWYHO RQ WH

P DQDJ HP HOARI UHI XDUVFKRRODWMQGDQRH

6FKRROMIIWDW  DP DQG DIWXGHQN VKRX@ EH
1Q FOW E\ DP ZKHQ GMRQV EHIIQ 3DHQV
DUH UHTXILHG VR IQRWP VIKH VFKRROZ KHQ WHLU FKIGS
Z LGQEH DEVHQMDWA | RUMFKRRCE) DP \KDAGD:

3DUHQW FDQ LQRWP WWH VFKRROE\ XMQJ WH VFKRRO
FRP P XQFDARQ DSSTFDMRQ 6FKRRO6WHDP  YID
HP DIO SKRQH FD@RUE\ SWRYIGIQJ D KDQGZ UMMQ
QRWM | D WXGHQWY DEVHOARQ WWH DWMAQGDQRH LR®
DQG Z H KDYH QRWIHFHLYHG QRWILFDARQ E\ DP
$GP IQMDMRQ FD@ WHU IDPLO  UHFRWGY WH
FRQFWLQ WH DEVHQMH UHI MMU DQG IHTXHWW D
Z UMWIQ QRWLFDARQ RI VKH DEVHQRH

| D WXCGHQWLY UHSHDWGO OW RU DEVHQWIURP
WKRRO Z IWRXW H SOQDWRQ WH 3UQHASDO Z L
IR@RZ XS Z W WH WXGHQE SDUHQW GLLHRD

6\WGHO/S WMQGDGFH' DI



7KH3UHSDUHG ( QYILRQP HOW

$WOHHKLYH ZH Z RUIN KDUG VR HQUXIH FOMMRRP V
RXVBRRU VSDFHV DQG J HQHWDO | DFLOAHN SURYIGH D
GDRQ) HQYLLRQP HQAZ KIFK | DFIOIWAY Z HDEHLQJ
WOHW DG EHRQILQY DG PHHW  \KH
GHYHBRSP HQBOQHHGY R WXGHQW DFIRW D®DJ H
WDQI HV

Q ZRW FRP P HQFHG RQ @QGWDSH GHMIQ
IRUWH QHZ $ GROMFHQABWRIWDP EXIQ Z IMK \WH

KHS Rl SDHQN 9DQHWD 0 DUHW DQG ( RIQ
* MGLK

CKIB QR IXUKHU EXIGIQ)  SIRMFW  ZHWH
XQGHUWENHQ 1Q @U HU \FD®! P SLIRYHP HQW
LOFOXGHG WKH LOWBAMRQ Rl D EDVNHVEDDFRXUMRQ
WH SUPDY S@JWRXQG LOQYHWR HOW 1Q \VROU
SDQH® DQG EDWMUY IRUWH CEWDY  DQG LP SWRYHG
SDYIQJ DQG ELNH DFNV RXWLGH WWH VFKRRO

7KH VFKRRODOR SXUFKDVHG D GHILEU@VRU |RU X\H
E\ WH WKRRODQG @®RFDOFRP P XQW DV ZH®DDV
XSJWGHY VR YDURXV SDW Rl WH \FKRRO Z WK
IXUQVXUH DIUFRQGIMRQHUDQG NWWKHQ DSSTDQFHV
$Q XSIWGH ZDV PDGH VR WH 3% MWP DQG
P XVIFDOLQWXP HQW Z HIH DOR SXUFKDVHG

Ct+ ++
\/SI-Q/\RQF(D)\:;\LRRP P DMUDY
I XUQVMUH 1O
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6 FKRRCE XAMUH

2 SHQ @QHV RI FRP P XQFDMRQ S@ DQ P SRUBQNVSDUNIQ P DIQEIQQI YHHKLYH V SRUMIYH KRR
FXOXWH  $ @WENHKRGHWY KDYH P X®AS®! DYHQXHV VR JLYH THHGEDFN WKURXI KRXWWH \ HDU 6\XGHQ
YRIEH LV SDUAEX@UWO [P SRWBQW DQG LQ FOW P HHWQJ V KDSSHQ Z HHND WKURXJ KRXWWKH SUP DU VFKRR
DQG $ GROMFHQABURI LDP 7KLY LQRWP DMRQ LV 1HG LR WXGHQMFRXQFLOP HHWQJ V Z KIEK DUH DOR KHT
ZHHND Z M WXGHQWUHSUMVHQIDAYHY DQG WWH 3UQFLSDO 7KHWH 1V DQ RSHQ GRRU SRAPR\  WURXJ KRX
DGP LQVMADMRQ Z KHUIHE\  SDUHOW DQG RWKHU WINHKR@HWY DUIH ZHBRP H VR P HHWDQG GMVAXW DQ,
DAXHV Z WK FOMARRP  WWMDFKHWY RU3 UQFLSDOZ. KHQHYHUVWKH QHHG DUMVHY

) RUP DOZ HHNO® WIDFKIQJ Wl P HHWQJ V DQG DGP [QMADMRQ P HHVQJ V SURYIGH RSSRUXQVHY | RUM/DI
VR SURYIGH YDOXDE®! |HHGEDFN DQG Wil DSSWDIVDODQG J RDOVHWMQI P HHWQJI V RFFXU DQOXD® 7Kt
%RDG DOR LOMWIHZHG D ZIGH YDUHW Rl %HHKLYH FRP P XQW WENHKRGHY W SDUIHQW DX
WXGHQW WKURXJ KRXVWWKH 3 UQFLSD®/ DSSUDVDOSURFHW
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&RP P XQW YXI@Q)]

Q %HHKLYH KRWMG D Z IGH YDUHW RI VRFIDO
HYHQV IRU RXU FRP P XQW ZKIFK D®KHSHG R
EXI@ D VHQWH Rl EHRQILQ)  7KHWH Z HUH VIKH X\XDO
DQQXDOHYHQV  WKH 6XQGRZ QHU ) DP O ) XQ' D\
BWGHQN ' MR %RDWG DQG  WBI  GLQQHU
* LIDQGSDIHQAMB 0 RWQJ 7HD 6SRWV' D <HDU
6SHHFK QUKW <HDU * WDGXDWM ' LQQHU DQG KH
( QG RI <HDU& RQFHW

7KLV \ HDU XQGHUWH BIDGHUKIS Rl -HQ/RZH WH
SDIHQVERG\ RUDQMVHG D TX] QJKWZKIFK ZDV
ZHD DMAQGHG DQG WH  $ GROMFHQW 3WRJ LDP
WU HG A'KH 0 DJLEDO DQG RI 2 ] BDV VKHLUVHDRXW
GWP D SHURWP DQFH I|RUVKH \ HDU

,Q RXUMFKHGX® Rl VFKRROFDP SV 1Q 0 IGGO
3UP DY ZHQMR : RRGP DQ 3RIQW 8 SSHU3UP DU
Z HOMR \WH 6Z DQ 9D RXU$ GROMFHQAB LR] LDP
<HDU VXGHOW ZHQN GRZQ WRXW R
' HQP DN DQG RXUJ WDGXDWM <HDU  JRXS Z HOAWR
4 XHHOQWRZ Q 1 HZ =HDDQG

€.,

D] +.V



IGHU&RP P XQW ( QI DJHP HQW

YHHKLYH Z DV RQFH DI DIQ DE® VR VBNH SDUMQ P DQ HYHQW Z KIFK @ONHG XV VR WH Z IGHU FRP P XQW K

$VSDUARI RXUP XMF SIRJIWDP  RXUVFKRROEDQGY RQFH DJ DIQ KDG WH RSSRUMQW VR SHURWP DA OQR

1Q ) UHP DQWDI 7KH VFKRROFKRIU SHURWP HG IRUWKH * WIDQGSDUIHQMB 0 R 7HD DQG EDQGV DQG FKRL
SHURWP HG DWKH ) DP 1® ) XQ' D\

$V SDUARI RXU,VBIDQ SIRIWP -3 WXGHQW VRRN SDUMQ D FHLDP LFV SIRMIFW SUP DU WXGHQW HQW\ HG [
SHURW DQFH E\ D SIDQR DFFRUGIDQ SO\ HU DQG KDG DQ ,WBIDQ OXQFK VR FHBEWDWA 0 DUD 0 RQMARUE
ELWKGD. DQG $ GROMHQAZWRIWDP  \WXGHQWV YIMWG WKH ,VIBIDQ FOE 1Q ) IHP DOWB DQG Z HOMR VHH X
MDIDQ P RYIH DV SDUARI VKH VXIDQ) L& ) HWYDO

2 WHU H FXMRQ GHWIODMRQV LQFOGHG 6SDIH 3DUV 3XSSHW 7KHDAH 7KH $UV* DU Rl : HWMU
$XVWADID 7KH : $ 0 XVHXP %RR® YDWGIS +1V 0 DWMWB/ 7KHDAH $4: $ 7KH O DUMP H 0 XVHXP

&RANEXWD: HDQGV ( GXFDMRQ &HQAH  DQG 3DUIDP HQWH RX\H

© H ZHH OFN VR KRWD QXPEHU Rl JWRXSV ILRP ,QMUDMRQDO 0 ROMARLL VFKRRY 1Q 7Kt
DGROMFHOAMMGHQW ILRP 0 RQMWRUL $ FDGHP | %DQJ NRN VSHQWVRP H WP H 1Q RXU $ GRBMFHQAB LRI LDP
DQG D JWRXS RI WIDFKHWY IURP - RJ NONDUW 0 ROWMMRU 6FKRROLQ ,QGRQHMD DOR VRXUHG RXUVFKRRO :
Z HBRP HG D QXP EHURI WDFKHWY 1Q WDIQIQ) DV SIDFUEXP WXGHQW ILRP $0 , WDIQQJ) FHQAHV DV Z HODD
&XUAD 8 QLYHWAW RYHUWKH FRXUH RI VKH DFDGHP LIE \HDU : H DOR FRQAQXHG VR P DIQMIQ HQJ DI HP HQ
WWRXIK RXU VSRUMY VFKRROJWDQW ZKIFK DARZHG XV VR FRQUHFWZ MK GRFDOVSRUAQ) JURXSV DX
VSHALDOWV LQ RXUZ HHND VSRUAMBMRQY VIKLRXJ KRXWIKH VFKRRO

© H EHQHIMWG RQFH DIDIQ 1Q IRP RXU RQIRIQ) YIMW WHIMRQKIS DQG RYHULIKWIWRP Wit
' HSDUWRP HQWRI 3UP DU ,QGXVWIHV DQG 5HIIRQDO' HYH®RSP HQW ZKR YIMW\WKH $ GRBMFHQW3URJ LDP E
EHHKLYHV DV SDUARI WH 1 DARQDOSHQWOHO* LYH 3WRIWDP 2 XUMMGHQW Z HUH DOR | RUXQDWA VR Z RUN D DIC
ZIMK 7KH 7RZQRI 0 RWP DQ 3DUN &RXQFLO 1Q VBNQJ SDUMOQ WHH SOQAQ] 1Q WH EXVKDQG DUHD DONFHQMA
RXUVFKRROMW

2 FHDIDQ ZH GRQDWMG RXUKDO@IRUWH P SRUBQNZ RIN GRQH E\ WH SKIDQMURSLE JWRXS ,P SDFW

DV Z HODV WH * RXUDVDQD 0 HGMIMRQ & HOAH 3HWK DQG WKH 0 ROWMARW 7 HDFKHWY $ WRAIDWRQ : H DOfF
KILHG RXWWH KD@ RXWIRU SUYDW IXCRPMRQY %HHKLYH LV SIRXG VR EH DE®I VR ZHBERP H WH Z1GH
FRP P XQW LQR VKH VFKRROR XWDVH \WH | DOWMAE | DALOAHV Z H DUH XFNL HORXJ K VR KDYH RQ RITHU
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3DUHQN GXFDIRQ

3 DUHQM GXFDARQ VHWMRQV IRWP  DQ P SRUBQN
SDUARI VKH %HHKLYH FDBIQGDU DV KH\ SURYIGH
DQ RSSRUXQW W XQSDFN 0 ROMWRW
SHGDURJ\ DV ZH® DV KHDU IRP  LHBIYDQW
\SHFLDDAH] VLDDOVSHDNHY  $ WOHHKLYH VKLY
RFFXW 1Q D YDUHW RI IRWP DV 2 UHQMRQ
HYHQWV RFFXU DV Z HHNHQG Z RINWKRSY  J XHW/
VSHDNHWY RFFXU DV HYHQQI HYHQV DQG \WKH
0XWHXP R 0 ROMARW P DMUDY HYHQW
RFFXUDV GRS 1Q LQIR VMMMRQV 1Q VKH + DODRYHU
WH FRXUH Rl GD'V DASLEN XS RUGLRS Rl
Q Z H DOR LOARGXFHG GRS 1Q VHWIRQV
RQ : HGQHVGD P RWIQIV ZKHQ WH &RDWIO
&DIH IV RSHQ XWDMQJ WKH H SHWH Rl RXU
VFKRROSM FKR®J M5 RVH ) WWSDWIEN

$ RQMGH WHWH YDUHG IRWPDW Rl IRWP DO
SDUHQW HGXFDMRQ VHWRQV RQIOH @O\ DWH

SWRYIGHG VR SDUHQW WKURXJI K VKH [ RUAZL] KVD

QHZ VBMWMY  7HDFKHY DUH DOR DYDIME®! 1RU
PHHMQIV WURXIKRXW WH \HDU DQG KRW
VHP HWMUD KRP H URRP P HHWQJV VR HGXFDWM

WKH SDIHQAERG. RQ Z KDWY KDSSHQQ) Z IMKIQ
HDFK FOWRRP & @WURRP V DIH DOR RSHQHG

XS IRU 3RUARCR $IWADRRQ ZKHWH SDHQW
FDQ EH VDXJKWD GOMRQ XMQ 0 RQMARLL
0 DWUDY E\ WKHUFKLGUHQ
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3i3ﬂ

KDAVO RQMARUE!
,QEHSHQGHCHH
2 UHQMARQWR - XQRU3UP DY
2 UHQMWRQWR 3UP DY
2 UHOMARQWR $ GROMHJHH
0 ROMARUO DMIDY 0 DIMHP DARV
0 ROMARULO DMUIDY %R®J\
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