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YHUDW 1\tUHI\Ki 14 2 DNVRUW Rl WFKQFDO

3238385%$163$&(6
( 1(: 6/(77(5

SIRW DQG DFFRR

EHHQ FRP SGWG

7KHVH LQADWYH OMDQUWRRY VR 5" #-& 0
QH GLHVD FHV 1Q YIMEGH

SHRS®! FHO $0/5& 54
$VWH \DP | Q) WH Z D\

IRUWH G MOW IKHVH ( GURUDOB
YDOOE®! H RWHU FIMHV
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- VK MWD RSRVD® DQG SDUHUP HMQY 13
P DIOMHDP L. LV | RFXVHG RQ

HQUXUQ] @WA : KDWZ H DFKIHYHG \R | DUf 3
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.DPQNRQ TU DMHP LODURQ DQG

0 DIQMHDP LQ) & RG A\ UXOV \RRY DQG SRR
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7KH [LWAVGD\ Rl RXU 3RS8 S8 UEDQ6 SDFHV SUIRMIFWP HHWQ) 1Q 5] HM yZ Z DV UHD@ Z RQGHUXO I X@RI LQVSILIQ)
GMVFXWRQY DQG H] SHUHQFHV

© H WBUMG WH PRWJQ] ZIW D ZDWP ZHBRPH IRRZHG E\ WH 7UDQUCDMRQDO 8 LEDQ 5XWDO 6 VBNHKREGHU
- RUWKRS  Z KHUH H[ SHW [UIRP WKH 8 QYHUIW RI 7HFKQR®J\ LQ 5] HVyZ WKH O XQFISDOW RI 5] HMyZ DQG WKH
3XEQF 7UDQUSRUAB XWKRUW \KDUHG WKHLULQWI KW

$1WUD \KRUWAFRI | HH EUHDN SDWAZHWY KDG WH FKDQFH VR YIMWWH 5] HM yZ  SIRWERFDURQ VHHLQ) | LAWKDQG WH
LP SDFWR! VBFVFDOADQUMQMUYHQARQY

7KH DI WLQRRQ Z DV GHGLFDWG VR WH | LCDOSUMVHQBMRQY Rl SLEWDFWYVHY DQG FDP SDLIQV BIGE\ ] ,50 ,5 Z W
HDFK SDUWZHUMKDUQ) WHLUUHVX®V DQG BIMRQV BIDLHG / DWIU ,32 3 J XIGHG XV WURXJ K DQ LOMUDFYH VHVWMRQ RQ
WH 8 IEDQ 5XUDOSDWZHUKLS QHVE RUNZ RUNKRS

7KH GD\ FRQFOGHG Z WK D JXIGHG VRXURI 5] HM yZ»V FIW FHQAH D@RZ Q) SDWZHW VR H SHUHQFH WKH @RFDO
FROM] WQ Z KLFK WH SURMIFWXQ REGV

"D\ R WH 3RS8 S8 UEDQ6 SDFHV SIRWFWP HHWQ) 1Q 5] HMyZ Z DV D@DERXWS®QQQ) DKHDG DQG \KDSLQI WH
SURMIF\AY Bl DF\

$IWUD ZHBRPH FRIIHH WH GD\ NFNHG RII ZIVK D FRP P XQFDWRQ VHWRQ RQ WH P DIQMHDP LQJI FDP SDLIQ
IRGRZ HG E\  LOMWDPWYH GMVFXWRQV RQ DFUWRQ S@QV WDWZ LOKHS SDWZHLY LOMI IDWA SIRMIPWUHVXOV [OR GRQJ
WP XUEDQ P RELON DV LHV

/ DWMUIQWH P RUIQI  SDWZHWY H SRUHG WH XSFRP LQJ 3RS8 S8 UEDQ6 SDFHV 7RROIWGDURIQ) KRZ VR P DNH SURMIFW
RXWRP HV ERWK LP SDFWXCODQG YWVXD@ HQIDILQ) | RUZ LGHUDXGLIHQFHV

,Q WH DIWORRQ |RFXV \KUWG VR SUHSDUQ) |RUWH |1 LCDOFRQ HIHQFH DQG WH W P RQMV Rl ZRUWN EHIRWH
ZDSSIQ) XS Z MK WH 6WHUQ) & RP P IMMH P HHWGQJ




3RS8 S8 UEDQ6 SDFHV — 8 LEDQ LXUDOZ RUNKRSY LQ SURJ UMW XQGHU: RUN3DFNDJH
WP LJKWEH \DIG WDWQRWIQ) CHZ LV XQGHU WH \XQ DV WH 3RS8 S8 UEDQ6 SDFHV.
SDWAZHWY KDYH DOHDG\ GHYHBRSHG WWH N\ GHOYHWE® DQG RXVBXW Rl : RUN 3DFNDJ H

—~7UDQM RUP DURQ™

7KH YDVHICH 6WG FRP SIBN WH OWAW \FIHOMIE DQG SUDFWEDO LOAJKW RQ
WFWFDO XUEDQW DQG VDFWFDO SOFHPDNQ) HPSKDM]IQ) KRZ — WWHWH

P HWRGR®J LHV FROMEXWM VR | RAMUQI IXWIDLCDE®! XUEDQ P RELON

7KH 8EDQ 0 REIONV DQG 7UDYHO %4HKDYIRXU $ XGIW FRQGXFWG 1Q WH VHYHQ SLERW

FIMHY HYDODOWAV WH FXUHQAP RELON ®QGVFDSH H] DP LQQJ H AR LQI UDVAXFUH

DQG N REWDFGN 1Q GHOYHUQ) VXWIDLCDE®! P RELON VROMRQV DQG RSWP [] 1QJ

SXEQF VSDFH XVDJH $GGMRQD® WH DXGIMWH SRUHV UHMGHQN WDYHOEHKDYLRXWY/

DQG WHLUZ LA GHW VR DGRSWDOMUDWYH P RELOW RSWRQY

7KH * RRG 3WDFWEH & DVD®J XH SUHVHON D FRGBIFURQ Rl SRSXS VDWW LHV DQG WHLU

SRWIQADORXWRP HV RITHUQ] DQ HDM VR X\VH UHVRXUFH [RU FIMHV  \WIDNHKRGHLY/

DQG WH J HQHUDOSXEQE

7KH & DSDFIW 9%GQ) 6WDWA\ GHI LGHV WH | UDP HZ RUN | RUNQRZ B1GJ H WDQU HUDW. & ) "5 8 &
ERW WDQUDWRQDO DQG BRFDO GIYHY ,Q DGGIMRQ VR VHWAQJ N REMIFWYHV Wy, $ ) *Q7 &%
RXVICHV WH QHFHWDU NQRZ BIGIH WN@ DQG FRP SHWIQFLHV Z KB UHFRP P HQGLQ) 0
VDU HWG DFWRQY DQG  LOMWHQARQY VR VMHQI WHQ WH FDSDFIW Rl WH LOQMQGHG 4 () o 3
JURXSV

7KH VADWAJ\ Z DV GHYH®RSHG EDVHG RQ D 7WDIQQ) 1HHGV $CDOMY FRQGXFWMG

DFLIRW D@ SDWEHU FMHV DBRQ ZIMK &R &UHDWRQ 6HWIRQY GXUQ) WH QG

WDQUDWRQDOP HHMQJ 1Q ) HUDWD VBO® 7KHWH VHWRQV SO\HG D FUXFIDOWR®G! 1Q

\KDSLQ) WH FRFHSWVAKFWUH — FROMOQARI WH VADWAI\

7KH VADWAI\ GILHFD VXSSRUMG WH SUHSDIDMRQ R WH ,QMUDFWYH & DSDFLW.

OUX@IQ) 6HWRQV 1Q 9DWD?GQ &RDWD KHG GXUQ] WH G SDWZHU P HHWQ)

7KHVH VHWMRQV HTXISSHG WH 3RS8S 0 RELON $P EDWDGRY Z MK WWKH QHFHWDU

W@ VR SOQ DQG H HFXW SIBWDFRQY XQGHU: 3

+RZ HYHU WWH SDWZHWY/ UHP DLQ DFWYH® HQIDIHG WH P XVWUHI XOWD RU DQ] H XUEDQ
XWO SDWZHUKIS CQHEZRW ZRWKRSY VR LOROH DQG WDMH DZ DUHQHW DP RQJ
WIONHKRGHY HQUXUQ) WWHLU DFWYH SDWAFLSDMRQ 1Q WH SURMIFWLP SGP HOMWRQ  7KH
LQYROHP HQARI GRFDODFVRWY LV FUXFLDO DV WKH\

VXSSRUMG WWH SUHSDUDMRQ Rl GHP RQMDWRQ DFWRQV LQ HDFK FIW

FRQMEXW VR \KH LP SGP HOMMRQ Rl WWH SLERWQMYHQARQY

HQI DJH WH FRP P XQW GXUQ) GLJ MDOFDP SDL] QQJ DFWYWHY DQG

Z L@DFWYH® SDUAFLSDVM LQ WH DFWRQ SOQQQ) SURFHW XQWOMH HQG RI WH \ HDU

SCEEE 70 Aa™oam A



-3 — ' HP ROMDWRQV RIILFID® HQGHG D IHZ PROMV DJR ,WZDV DQ
IOMQH SHURG IRU ,50 15 WHSUAVHQEMYHY DQG 7HUIVRUDO 3DWZHY  Z KR
GHMJ QHG DQG P S®P HQMG SIGRWDFWYIMHVY 1Q WHLU FIMHY DV SDUWWRI VKH
3RS8 S8 UEDQG SDFHV SURMIFW

7KH GHP ROMDVWRQV | RFXVHG RQ FUHDWQ) DQG [P S®IP HQAQ) GUHDP \SDFHV
LQ VHYHQ SDWHUFMHY : KL®I HDFK FIW VRRN D MDJ KWD Gl | HIHQADSSURDFK
D@ WKDUIHG WH FRQFHSWRI SRS XS DFWMMHV 50 15 FRRUGLQDWG WH
LP SGP HOMMRQR! WHH SLBW

$V . QRZBIGIH 3WRYIGHUDQG GDGHUR! : 3 ZH KDG D SURGXFWYH WP H
7KURXJ KRXWWH \HDU ZH FR RUDQ] HG Z RUNKRSV Z WK FREBIDI XHV | LRP
323 8: . DQG(0),( WH UHVXOV R ZKIFK HQDE®IG XV VR SUHSDUH WKUHH
$FURQ 3@QV
y 7DFWFDOS LEDQVWP P HWRGY VR MWAXWWILCDE®! XUEDQ P RELON LQ
SXEQE \SDFHV

y  7DFWEDO7UDQUWP HWRGV VR LP SURYH WWH SXEQF WDQUSRWAH] SHUHQFH
y ' LJMPODP SDLIQQI |RUWDIMQI DZ DUHQHW

7HUMRUDO 3DWHY FRQMEXWG YDODE®! LOBXW ILRP  WHIU GLYHUH
SHUSHFWYHY FKD@IQIHV DQG LGHDV 7KHVH GRFXPHQN \HUH DV D
URDGP DS | RUFIMHV DFLRW ( XURSH HDMQJ WKH LP S®P HQMWRQ RI VIDFWFDC
XUEDQWP RUWDQUMSIRMIFW DQG VXSSRUAQ) HI | HPVAYH GLI IVDOFDP SDLI QY
5015 ZDV I.QYROHG LQ DPYMHNY \WWDWFRQOAQXH VR IRP WH EDWV | U
VXEVHT XHQNVGHOYHIDE®N HYHQ WRXJK : 3 RIILFID® HQGHG LQ ) HEWXD]

- 3 ZDV WH IRFDOSRIQMRI 3RS8 S8 UEDQBSDFHV @ONQJ WH J URXQGZ

R : 3 Z LW WH HYDODWRQ DQG GMHP LCDMRQRI 3

YDVHG RQ SIBW UNXWV ZHYH FRPSIBIG VXPPDUHV R RXU SDWHWA
DFKLHYHP HQWA | RUWH WDQUDWRCDOSLBRWGRFXP HQA- WWH | XOLQWI KW DQG
NH\ 11QGIQ)V Z L@EH UHYHD®IG VRRQ VR WD\ \WCQHG

© 3 +UIKQKW-) UWRP SIAWWR \KDUQ GMARQY BDUHG
:HDH ZHOIQR WH [ICDOSKDVH R RXU SURWFW : IW D@ SIRW VXFFHW X@

FRPSBMWG ZH DH QRZ UDG W WKDWH HSHUIHFHV \ROMRQY DG
UHFRP P HQGDWRQY Z W FIMEHV DQG SRTF\ P DNHY DFURW ( XURSH

$V FIMHV FRQFOGHG WHU SIBWDPWYMHY WH DWHWHG WHU LP SDPWVDQG GMAGDIG
YDODE®! BMRQY BDUHG QLI KW IURP WHVH HYDODWRQY VR HWHUZ W GVFXWIRQY
IRP WH FR FUDWRQ ZRIWKRS 1Q 9DPEHU GUHAWD \KDSHG WH SURMIPAY 11GQDO
SXEQFDMRQ 0 DNQJ \SDFH IRUSHRS®! $ VBPWFDOJ XIGH |RUFIMHV \R UFOIP X\ EaS
\SDFHV DQG UHP DJ IGH P RELON

' HYHBSHG FRIDERIDWHO E\ SURMPWSDWZHLY DQG FRRGBICDWG E\ ,3R3
VHUYHV DV D KDQGV RQ UHVRXUFH 1RU GFDO DXWRUIMHY SOQHY DQG FR
RU DQVDWRQY Z RINQJ VR FUDW P RUH @DE®! LQFOMYH DQG SHRS®! FHQAS
MSURYIGHV FEDU WMS E\ IS JXIGDQFH RQ VBFWEDOXUEDQWP  \DPWEDOWDQ
GLJ MPCFDP SDUQQI J IRXQGHG LQ UHDOH SHUHQFHV DQG SURYHQ SIDPWEHV | LRP 18
DFURW ( XURSH

7KH JXIGH \KRZV KRZ \P D@ ®&Z FRW DQG WP SRIDU DFWRQY \XFK DV,
SO] DV SDUNBW RUEXV @CHV FDQ\SDINBQ WP WDQM RUP DWRQ Z KHQ ST
FRADERIDWRQ DQG FUHDWYH FRP P XQFDWRQ 5HDGHY Z LI QG LQUSILDWRQ

H DPSGV DQG BMRQ/ GDWHG |URP SDWZHU FIMHY WDWNXFFHW X@
IGHDVIRUIP SIRYIQ) P RELMN DQG SXEQF VSDFH

7KH PHWDJH IV VP S® P HDQQ) | XOFKDQIH GRHVQWDE D\V GHHG ELJ EXGJ HW
FUDWYIW FRRSHIDWRQ DQG D Z L@ GHW VR H SHUP HQW 7KH J XIGH LOVWV FIMEN W
WBWWP DOGDWDE\ GRQJ DQG EXIT P RP HOMP \RZ DG OVAQ) FKDQIH

,Q SDUD@BIO FIMHV KDYH EHI XQ SUHSDUQ) WHUWUWIMRIDOSRIF\ DRPARQ SOQV EXLEHQ)
RQ SIRMIPWUHVXEOV VR JXIGH | XWMUH Z RUN EH\RQG WH SURMIPWY GXUDWRQ . QRZ BIGI H

SURYIGHY DU DOR GIDIWQ) D SRIF\ SRUMRQ SDSHUVR HQWUH BMRQV BDWHG DQG

7 W
\FDO
{ H/
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$ SDINQI RWWILHG LOR D
PHMQI SOFH ZLK WH
SIERW SIRMFW “<RXU 3RS8S
RQ WK( 8( 5VWDGWM %DP EHU
KDV WKRZQ KRZ YIEWDQN D
\SDFH FDQ EHFRPH ZKHQ
SHRS® \KDSH LW VRJ HWHU
- KHH FDW RQFH WRRG
FRQYHWDVRQY KDUHG
PHD® DQG O@XIKWU VRRN
WHU SOFH — FUDWQ) D
QHZ VHQH RI QHLJ KERIKRRG
QUDWG E\ WH
3RS8 S8 UEDQE SDFHV \WDP DWW/
WH : R +HWDIH 2 I1LFH
WH  SIRWFW WP SRWDU®
WDQURPHG  7KHXHUAMDGW
GFDWG 1Q WH 81(6&2
SIRMFWG  * | WZHUMDGW
IQR D FDUIWHH FRP P XQW
\SDFH ) RU \HYHWDO Z HHN\V
WH KAWRUE AHHW
ERWRPHG QR D @HO
S®] D Z WK VHDWQJ DUHDV D
WQEER] D GDQFH I®RRU
SIFQF VDE®V DQG D 3RS 8S
&Dlp — LOMMQI UHMGHQN
DQG YMVRY DONH VR @QJ HU
P HHWDQG FRQCHFW

~1HJ KERWKKRRG P DWMY — DQG WLV SOFH \KRZV KRZ IWFDQ FRPH D@YH +HWH ZH FRPH VRIHWHU WA
FRQHUDWRQV DQG VSHQG WP H DV D FRP P XQW : LWKRXWH SHRS®! KHUH WKLY Z RX@ MVAVEH D GX@SDINQI GW
7KH L@ WZIW OH DQG \KRZ WDWIWFDQ EH VR PXFK PRIH™ — : HQD -DNXEHN 3URWMIFW 0 DQDJHU
3RS8 S8 UEDQ6 SDFHV

7KH LQMDWYH WWUYHG WWDQW VR VWWRQ) (RFDOFRADERWDMRQ 7KH FIV] HQ DWRFIDWRQ Rl * DQJR® EHFDP H D NH\

SDWgHU—RUW DQJ LQJ Z HHND 984 V KHGLQ) WKDSH DFWYMVHY DQG EXIEEQ) FRP P XQW \SLLIW

“( YHUWLQ) Z HQASHUHFWD Z I WH 3RS8 S ™/DIG 0 LFKDHO. D& & KDIURI WKH * DQJ RO & W] HQW $\WRFLDWRQ DQG
DQ HQMXMDME VXSSRWMURI WH SURMIFW' HVSIW D WP SRIDY GLS 1Q EXVIGHW KH | XOLABIG D FKI@KRRG GUHDP

E\ RSHQQJ D WP D@EHHUJ DUGEHQ W KWRXWIGH KLV GRRU

7KH 3RS8'S DOR HQFRXWDJ HG D WKL WRZ DUG J IHHQHU P RUH VXWRLCDE®! P RELOW : LVK FDUY/ WP SRUDU® UHP RYHG
ILRP WH DUWHD SHRS®! H SHUHQFHG |LlWMKDQG KRZ TXWHW \DIH DQG SGIDVDQANWH VMHHWFRX@ EH Z WRX\W
WDIIIF 0DQ DUIYHG E\ IRRWRUEIF\F® DQG WH SIRMIFW\SDUNHG FRQMHUWDWRQV DERXWKRZ HGXFHG FDU
GHSHQGHQR\ FRX@ HQKDQFH ERWK WWH HQYLURGP HQAVDQG TXD@N R XUEDQ @H % WHFOIP Q) SXEQE \SDFH IRU
SHRS®! LOMDG Rl YHKIE®N WH 3RS8 S RIIHUHG D J@P SVHRI D P RUH FQP DWA | UHQG® DQG KXP DQ FHOMUHG FIW
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$V WH ODGHU R : RW
3DFNDJH  ,3R3 FRRUGLCDWG
WH HOMH SWFHW Rl

GHYH®SIQ) iKH VIDFVEDOJ XIGH
0DNQI 6SDFH IRU 3HRSG—
ILRP FRQFHSWVR SXEQFDWRQ

©H  VXSSRUMG  SDWgHWY/
WKURXI KRXW WH  SUHSDUDWRQ

FDUWIHG RXW HGVRUDO Z RN

DQG HQXWHG WDW WH 11QDO
FROMQN  FDSWUHV  WH
GYHUW  FUDWIW  DQG
H SHUHQFHV Rl SDUAFLSDWQ

FIMHV

U%\RQGG GDGQ : 3 ,3R3

DOR FRQMEXWMG W \WH
HYDODVRQ UHSRW
\IXP P DUMQJ SIRW
H SHUHQFHV DG GMRQY
GDUHG ILRP . WPV . DPQN

JHUDWDD DQG YOPEHU : H
SHSDUHG WPSOWV  IRU
WMUVRUDOSRAIF\ DFVRQ SOMQV
DQG JXIGHG SDWZHW DV WH\

EHIDQ  GDIWY WKHVH
GRFXPHQNV ,Q SDWD@IO ZH
GHYH®RSHG WH [ LWAWHUARQ RI

WH SRIF\ SRMMRQ SDSHU
KUK KW KRZ  \VBFWFDO
DSSWRDFKHV FDQ IQRWP DQG
WHQIWHQ [XWUWH  ( XURSHDQ
SRIFIlV — D SWRFHW CQRZ

FROAQXIQJ Z WK LOBXW URP D@
SIRMIFWSDWZHWY/

Q 0D\ ZH RUDQWHG D
-DQHV : DO 1Q 0 DUERU — °$

&IW [RU 3HRS®I 1RW&DW/ ™
TRIMKHU ZIM  WH  &IW
0 XQFLSDON Rl 0 DUERU

6 RYHQDQ P XQFLSDOHSUMVHQWYHY DQG RFDOWBNHKRGHY Z H H SRUHG KRZ UHGHWI QHG WHHW DQG \P D@
\FD®! P RELON VROMRQY DUH WDQU RWP L) WWH FIW FHQAH LQ/R D P RUH YIEWDQW SHRS®! | UHQG® \SDFH

© H DOR SUHVHOMG WH SURMIFWLQ . DP QN GXUQJ D WYG YIMWIRP UHSUMVHQBWYHY RI : DBV \KDUQ) KRZ
& HQADO( XURSHDQ FIHY DUH UHWICNQ) P RELDN DQG SXEQF VSDFH WURXJ K FRADERIDWRQ DQG H| SHUP HQMWMRQ
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7KH SIRWMIQMYHQARQ 3$5. 1Q) 9HURQND 3$5. W'TH 9(521,.$ UHQRYDWAC
D KIWRUF VT XDUH QHDU9 HURQIND & Dip DQG WWH 0 DQ* DG FDWBH LQ . DP QN 3DU
R WH S@|D XWHG IRU SDINQI ZDV WDQMRWPHG QR D YIEWDQN DY
P XM XQFVIRQDODUHD IRUFRP P XQW XVH 7KIRXIK WWH LOAMDAMRQ Rl FXWRP
GAMJCHG XWEDQ IXWQWUWH WH VIXDWH EHFDPH PRW ZHBRPIQ) DQ
FRP IRUWDE®! IRUYMVRY $ VFXGWWDOELF\ F®I WDFN E\ GRFDODUWAMNVLLCD . R?HGT
IQSIHG E\ WH GUHQG Rl 4 XHHQ 9HIRQND DGGHG FX@XUDOM QI LFDQFH DX
FUHDWIG D UHFRJQVDE®! i P EROIRUWKH FIW 7R P SIRYH WWH YLVXDOTXD@W Rl
WH VSDFH SIRWMIFWYH Z RRGHQ HBP HQV Z HUH LOARGXFHG VR \KIHG KH Z DVik
DUHD DQG FODW GHILQH WH QHZ HYHQW] RQH ) LYH EHQFKHV Z HUH DGGHG IR
SDWHWY E\ DQG YIMVRWY/ VR YDURXV HYHQA VR VIBNH D EUHDN

2 YHUVXP P HW RI DQG WH VSDFH FDP H VR @ H Z [ FXOXUDOHYHQW
IQFOGIQ) WHDWH P XMF DQG VWHHWSHURUWP DQFHV |RU\RXQJ DQG RG WWAVAQY
LW SRWIQADODV D VRFIDODQG FXOWDOJ DWHUQ) SRIQN 7KH P DLQ SDWWRI W
SWRIWPPH DQG DFFRP SDQ QI GL] VDO SURMIFWFDP SDLJQ VRRN SOFH 1Q W

VXP P HURI
7KH P RWMP SRWQMBRFDOVXP P HUHYHQW | HMAYDO. DP | HMW DWADFWG DQ H FHSWRQDOQXP EHURI YMVRW VR WH

SIRW@FDURQ Z KHUIH WH FHQADO | HMYDOWRIH HQUXUIHG WDW3$5. 1Q) 9HWRQAND Z DV HWREQKHG DV DQ
LP SRWIDQAJ HQHUDVRURI WH . DP QN FXOXUDOWFHQH 0 RUH WWDQ D WP SRIDY HGHWLI Q WH SLEBRWHWYHG DV D UHDO
WVWRI \KUMQ) WH ®RILE Rl WH FIW FHQAH—URP FDURUHQMG XVH VR D IRFXV RQ FXGXUH FRPPXQW DQG
SXEQE @H ,WRIIHUWHG VHYHWDOYDODE®! LU KW | RU I X\WWUH VSDUDOLQMIYHOARQY \WAKRZ HG WWDWUHP RYIQJ FDU
SDUWNQJ \VSDFHV FDQ KDYH D SRVMYH LP SDFWRQ SXEQE @H EXWRQD ZKHQ FRP ELQHG Z MK DWADFWYH XUEDQ
GHVJ Q DQG HQI DI LQJ SURJWDP P 1QJ WDWEUQ] V SHRS®! LQ DQG J LYHV VKH VSDFH QHZ  SXUSRWH

$ FWYVHY DWWH SLERWEBRFDURQ FRQAQXHG RYHU 6 HSWAP EHU Z KHQ WH 0 XQIFLSD@N R . DP QN MRICHG WWH
( XURSHDQ 0 RELOW : HHN L.QWDWYH EHVE HHQ 6HSWIPEHU  DQG ZKIFK SURP RWV \XWILCDE®! [RWPV R
WDQSRWWXFK DV ZDOIQ) F\FAQY DQG XMQJ SXEQE WDQSRWV 6 SHFLDOHP SKDMV LV EHIQ) SOFHG RQ FKIGUHQ
DV WH \ RXQJ HU J HQHIDWRQY DUH NH VR \KDSLQI VXWRLQDE®! KDELW 1Q WH | X\WWUH 7KLY \ HDUV VMRIDQ 0 RELDN
IRUS@ UHP LQGHG XV WKDWWAHHW MGHZ DOV DQG P HDQV R WDQUSRWAP X\MAEH DFFHVME®! VIR HYHW RQH—FKLABUHQ
WH HGHW® SHRS®! Z W GAVDELDAHY DQG RWHU YX@HWE®! JURXSV 0 XQFLSDON RI . DP QN KRWMG D YDUHW Rl
HYHQW DIP HG DWDIMQ) DZ DUHQHW GIDWRQ)  DQG HQMWBLGP HQW

2 Q7KXWGD\ 6HSWPEHU  WH FIW FHQMUFDP H DOYH Z MK &DU)UHH' D\ RUDQ] HG E\ WH P XQELSDOW LQ
FRADERWDWRQ Z IMK WH & RXQFLOI RU3UHYHQARQ DQG ( GXFDMRQ LQ 5RDG 7WDI I IF DQG QXP HURXV DWRFIDWRQY DQG
YROQMHY & KIGEUHQ | URP NQGHU DWMQY DQG HBIP HQBW VFKRRY P HW LUHI LT KWWY SDUDP HGIFV SRIFH RI | LEHWY/
P RXQMDLQ UHVFXHWY DQG RWHUVHFHV FUHDWIG DUMQ SDIQAQ] Z RUWKRSY DQG HQW\ HG WH 0 LQL 3MQED WL
MPS 7KH Z HUH EURXJ KWMR WWH FIW | UHH RI FKDU H E\ EXV RUD \SHFLDOADLQ

$/WUD FRRUXOVXP P HUDQG | D@VHDVRQ D |LQDOHYDODWRQ Rl WKH DFKIHYHP HQV DQG HITHFW Rl 3$5. LQJ
9 HUIRQND Z DV FDUIHG RXW 7R YDQGDW WH VXFFHW Rl UIYWDA LQJ D P DUNHWVTXDWH | @G Z MK SDUNHG FDW/
WURXJ K VIFAEDOXUEDQWP P HDVXUHV VE R HYDODVMRQ P HWRGV Z HUH XVHG | RRWD@DQG QDUDVYH LOMWHZ V Z WK
VHOIFWIG WIDNHKRGHY YR P HWRGV \KRZ HG WWDWWH SLBRWZ DV D ViXFFHW 3DUINQI RWXVDIH DWWH SLBRW
@RFDWRQ LV GHFQQQ)  SHRS®! KDYH HP ELDFHG WWH SLEBWDUDQI HP HQW HYHQ WRWH Z KR Z HUH P RUH VNHSWEDODQG
WRWH Z KR I DYRUSDINQ] ®W DQG WH SIBWDQG SIH SIARWSURI DP V KDYH DWADFWAG D J UIHDWQXP EHURI YOMVRLY/
REG DQG \RXQ) @®FDY DQG VRXUMV VR WH SIRWRFDVMRQ  7KURXI K WWH WKRXJ KWXOSMQQAQ) DQG LP SGP HQMWRQ
Rl WP SRIDUY VDFWEDOXUEDQMWP VROMRQY 3$5. LQJ 9HUIRQND  Z H DUH JUWDGXD@ DQG 1Q WH ®RQJ WP FKDQI LQJ
WH KDEIW DQG P LQGVHW Rl WH SRSX@WRQ VRZ DGV D KL KHUTXD@NV XVH Rl SXEQE VSDFH LOMDG Rl P RIRUMHG

XQUXWBLCDE®! FRQYHOARCDO X\VH
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7KH 3RS8 S8 UEDQ6 SDFHV SURMIFWKDV HQMUHG W 1LQDOSKDWH Z IMK SHURG M[ QRZ XQGHZ D\ : KDWGRHV WL\
PHDQ' WP HDQV WDWWH 7HUWIVRUDO 3DWEHY — RXU SIRWJIpV U \RX Z L@ — KDYH MVWILQVKHG WHIU SLER
SIRMFW

$V WH ®DGHU Rl : RWN 3DFNDJH  ,5015V SUPDU IRFXV ZDV VR \XSSRW WH 7HUMRUDO 3DWEHWY LG
IP SGP HOAQ) WHLU SIBWSWIRMFW $V ZH® DV SIRYIGIQ) VXEWBQAYH VXSSRWVVR 3DUEHY 1Q WH IRP Rl
ZRWKRSY ZH DOR P DQDIHG VR WKDUH NGRZ BIGIH DQG LQI RUP DURQ DERXWMKH SURMIFWDQG WH SURIUHW R
DPAYMHY Z LVKLQ VKH SLEWSURMIFW

7RI HWHUZ VK RXU3DWZHY Z H FUHDWG WUHH $ FURQ 3MQV RQ 7DFWEDOS LEDQVWP  7DFWEDO7WIDQUWDQG ' LI VD
&DP SDLIQQ) — GRFXP HQV \KRZ 1Q) KRZ VR S@Q DFMMHY LQ WKH VSILMRI SRS XS SIRMFW 7KHVH SOQV Z HUF
LOMQGHG VR VXSSRUWRXU 7HUIIVRUDO3DWZHY DQG GHP RQMDW YDURXY Z D\V 1Q Z KIEK WH FRX@ DFKLHYH WHLL
JRDY +RZHYHU WH\ Z L@DAR VHYH DV D JXIGH | RURWHU FIMHV RQ WHWUZ D\ VR GHYH®SLQ) LQFOMYH VSDFH\
Z LHO

2 XU SDWHY DFKIHYHG WHU JRDYY E\ L WMP DI LQ) NQRZ BIGIH  LGHQAIN Q) WH EHVW\VRRY DQG UHFHIMQ)
DSSURSUDW PHQRUQ) 6RPH Rl WHP UWDA HG KRZ HIHPWYH WHWH IGHDV ZHWH ZKHQ WHLU WP SRUDU
LQMYHQARQY EHFDP H SHUP DQHQW

2 YHUWH W HZ P RQMV Rl WH SIRMFWZ H KDYH EHHQ FR FUHDWQJ FRQMQM RUWH 7RROWMA D J XIGH | RUVP DG
DQG PHGXP M} HG FIMHV \WDWZ DQMR |RERZ 1Q WWH | RRWIMSY Rl 3RS8 S8 LEDQ6 SDFHV SIRMIFWSDWAFLSDQW DQC
W UHGHVI QQJ WHLU FIW VSDFHV 1Q D MPLDUZ D\ 7KLV GRFXP HQAVZ LOKHS WHP FKRRVH WH W KWSDVK DQC
GHVJ Q WHLUVSDFHV LQ WH RSWP DODQG LGFOMYH Z D\

7KHH IV D JRRG UWDWRQ ZK : RWN 3DFNDJH - ' HHROMDMRQY — ZDV WH IRFDO SRIQN Rl W
3RS8 S8 UEDQ6 SDFHV SURMIFW ( YHW WKLQI EHI RUH DQG DI AUUHDWAV VR KH SLERASLRMIFW [P SGIP HQMG GXUQJ WD\
SHURG 7KLV FRYHWY ERW WWH \XEWBQAYH EDMV Rl : RN 3DFNDJH  DQG WWH HYDODVMRQ DQG GMHP LCDWRQ Rl
© RUN3DFNDJH
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7KH DIP R WH SI®RWSWRMFWZ DV VR EXI@G D ELF\ F®I KHOMU LQ WH
LP P HGIDW YLFLQW RI D EXVWRS 7KLY VROMRQ Z DV LOMQGHG VR HQDE®!
UHMGHQNV VR FRQWHQHQAD FRPEIQH AFQQ ZIW WH XVH Rl SXEQF
WDQSRW 7KDQW VR WL SHRS®! FRPPXWQ VR ZRW IWRP P RW
GIMDQASDW Rl WWH FIW FRX@ UGH WHIUELNHV |URP KRP H VR WH RS
®DYH WHWUELNHV 1Q D \DIH SOFH DQG WHQ FROAQXH WHLUNRXUH. E\
EXV VR WWH FIW FHQMU 7KLV WSH Rl VROMRQ LV D SUDFAWFDODOMUDWYH
VR GDI® FRPPXWQ) E\ FDU DQG SWRPRWV WH GHYHBRSP HQN RI
XWRLGDE®! XUEDQ P RELDW

7KH RAMNWW Rl 5] HMyZ ZHWH FKRVHQ DV WWH GRFDVRQ |RUWH SLERW.
DFVRQ Z KHWH WH QHHG | RUWLY WSH RI LQ IDVAKFWUH Z DV SDWAEXDUD
HYLGHQW 7KH P S®P HQBDVMRQ Rl WWH SURMIFWZ DV WH UHVXQOVRI FRWH
FRRSHIDWRQ EHVE HHQ WH 5]HVyZ 5HILIRQDO' HYHBRSP HQW $J HQR
55' $ WKH 3XEQF 7WDQSRUBXWRUW =70 DQG WH &IW Rl 5] HV] yZ
7KH SXEQE SURFXUHP HQAVSURFHGXWH Z DV FDUIHG RXWE\ =70 DQG WKH
FROMXFURQ Rl VKH VKHOMU Z DV FDUIHG RXWE\ D FRQADFVRU VHBIFWG
WURXJ K D WIQGHU 7KH FRW RI WKH LOQYHWR HQAZ HUH FRYHUHG E\ 55' $

' XH VR Z WKGURZ DORI D FKRRVHQ FRQADFVRUDQG WWH QHHG RI FKRRVQJ
DQRWHURQH WKH SLERWDFWRQ Z DV D QMBI GHOA HG  7KH FROMKXFURQRI
WH EXV VKHOMUDQG D QHZ EXVWRS VRRND FRQADFVRUDS| VE R P RQMV
EXWDVWH EUHDNRI - XQH DQG - X® IMZ DV 1 LQD@ WHDG\

$WWH \DPH WPH DQ LQRWP DMRQ DQG SURP RURQ FDP SDLIQ ZDV FRQGXFWIG FRYHUQJ \RFLIDOP HGID DQG
DGYHWMQI VSDFH RQ =70 EXVHV ,W DIP  Z DV QGRWRQD VR HQFRXWDJH UHMGHQNV VR XVH WH EIF\F®!  SXEQF

WDQSRUWWROMRQ EXWDAR VR DIVH DZ DUHCHW Rl WWH EHQHIIW Rl WKLY WSH Rl HFR®J LFDODQG FRQYHQHQWM RUP

Rl WDQSRW

7KH SIRWDFWMMHY FX® LODWAG LQ WH RU DQ] DWRQ R WWH ~“%F\ F® -DQHV : DOFMHYHQW FRP ELCHG Z WK \WH

JWQG RSHAQ Rl WH QHZ 1 IDVAKFWH  3DWAFLSDQW — LOFOGIQ) IHSUMVHQWYHY Rl WH 55' $ WH & LW R

5]HVyZ =70 @FDOUHMGHQN DQG WHSUMVHQEWYHY RI RWMHU SXEQF LOAMIMARQY — VMWRIT RQ D NRIQAEINA UGH

ILRP WH 55' $ KHDGTXDWMLY VRZ DWEV WH QHZ ® EXIOWKHOMU 7KH i P ERTE P RP HQAVRI WWH HYHQWZ DV WH

RII LEIDORSHQQ) Rl WWH | DFLON E\ WH ' LWHFVRURI =70

7KH | LWMSRVWYH WJ QV FRQ WP LQJ WWH YDAGIW RI WH SIRMFWFDQ DOHDG\ EH REVHIYHG ( YHU GD\  ELF\ FGN DWH

@RFNHG VR WH VKHOMU Z KIFK FODWD LOGLEDWAY WDWUHMGHQN KDYH EHI XQ VR XVH WH QHZ LQ IDWAKFWIH 7KLY LV
D SRRl WDWWKH LOYHWR HOVURVSRQGY VR WH UHDOCHHGY Rl WWH @RFDOFRP P XQW DQG KDV WKH SRWIQADOWR
EHFRP H HYHQ P RUH [P SRWIDQM RUUHMGHQN GDLO FRP P XWAV RYHUWP H

$V SDWVRI WH SIBWSWRIWDP WH 55' $ WIDP DOR FREIFWG RSIQRQV [RP UMGHQWV DQG SXEQE WDQUSRW
XVHY 7KH UWHFHSVRQ R WH SURMIFWZ DV RYHZ KHP L.QJ® SRMMYH 7KH VDIHW DQG FRQYHQHQFH Rl GDYLQI

ELF\ FON 1Q WH QHZ \KH@MU DV Z H@DV W DHWKHWE DSSHDWDQFH DQG | XQFMRQDON Z HUH HP SKDM] HG  7KH RQD

FUMFDOYRLFH Z DV D FRP P HQAMDERXWWH RYHUD@ELF\ F®! LQ IDWAKFWH 1O WL SDUAR WH FIW  1Q SDUAEX@UWH
OFNR! ELF\ F®I SDVKV ®IDGIQ) GLLHAV® VR KH FHQMUR! 5] HV] y Z

7KH LP SGP HOMWRQ R WH SLEWDFWRQ Z DV \IXFFHW XODQG FDQ EH UHJ DUBHG DV D SRWYH DFKLHYHP HQW 7KH
NH\ | DFVRUEHKLQG WKLY VXFFHW Z DV WH H] FHIIQAFRRSHUDVRQ EHVE HHQ WH 55' $ SUIRWFWWDP =70 DQG \WH
&IW Rl 5]H\V]yZ DV Z H@DV \WWH EHTH VKDWWKLY \P DEXV \KHOMU P LJKWEH D WMP XXV |RUD P DNRUFKDQIH 1Q
FRP P XWQJ) KDELW
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&ROAQXIQ) WH ZRW Rl WH SUHYIRXV SHURG
(0),( XHG WH UHWXWV R WH GJMO

FDP SDLJQ SI®WDWHWP HQV DV Z H®DV WWH

ILQGQIV IRP WH SHHU UHYHZ VHWIRQV R

SUHSDWIH WH ( YDODWRQ WHSRW RQ GLI WO

FDPSDUQQI ZMK WH DIP Rl KHSIQ) WH

GAVMJQ R VRRY DQG WH GHYH®SP HQW RI

SRIF\ SWRSRWD® 7KH 11QDO( YDODMRQ 5HSRWV

RQ ' LJMDO&DP SDLIQQ) VXPPDUWMHY WH \R

IDU FRQGXFWG DFWYMEV WHU UHVXOV DQG

SWIRYIGHV DQ DQDOMY EDVHG RQWHP | RFXMQJ

RQ DFWFDOXUEDQWP DV D VRROVR SURP RWM

XWILCDE®! XUEDQ P RELDN LQ SXEQE \SDFHV

7KH UHSRWFRQRIGDWAY WH H[ SHUHGFHV Rl

D@ \HYHQ SDWQHU FMHV — 9%DPEHU

* HPDQ )HUDWD VDO .DPQN 6@YHQD

PV $XWD  1\tUHI\Ki ]D  +XQIDU

5]HMyZ 3ROQG DQG 9DWD?GQ &URDVD

QWP HV R WH 3RS8 S8 UEDQ SDFHV SURMIFW

D VRROW\HWLY SUHSDUHG ZIMK WH DIP R

KHGLQ) @FDO DXWRUMHY DQG SXEQE \HFVRU

ERGIHV 1Q WP D@ DQG PHGXP M] HG \RZ QV 1Q

&(( 2 QH SDUWWRI WKLY 7RROMMHWLY | RFXVHG

RQ DSSOLQ) GLJMDOFDP SDLJQQ) DSSURDFKHV

DQG P HWRGV \R WDMH DZ DUHQHW RI FIW HQV

ZIW WH SXSRWH Rl HQFRXWDILQ) D \KUW\WR

VXWRLCDE®! P RELON PRGHV (0),( GHYH®RSHG

WH  VRROW FKDSWAY DERXW  GLJIMDO

FDP SDLJ QQJ

7KH GRFXP HQASURYIGHV X\VHI XOLQ RUP DVRQ DERXWZ KDWDUH WH [P SRUWBQADVSHFW GXUQJ SUH LOMYHQARQ DQG
GXUQ) LQMYHQARQ DQG DAR WHFRP P HQGDMRQV RQ KRZ VR FUHDWA D VWRQJ DQG HI | HFYH GLI WOFDP SDLIQ 7R
VXSSRUWAMEH Z RUN RQ GHVJ Q) BRFDODFVIRQY DQG SUHSDUQ) SRIF\ SIRSRVDA VR VED®! XS SIRMIPWUHVXAOV (0 ) (

SWRYIGHG W FRP P HQNV VR WWH : 3 BIDGHU RQ WH GUDIWWP SOW | RU SDWZHLY 1Q FRQCHFVIRQ Z WK WUIVRUDO
SRIF\ DFWRQ SOQV ) XUWKHWPRWH (0),( LV ZRINQI RQ WH SUHSDIDWRQ RI D EDFNJURXQG GRFXP HQNZ KLEK
H SRUHV I XQGLQ) RSSRUXQMHV MDWFRX@ VXSSRUMAMH FRQOAQXDMRQ RI 3RS8 S8 UEDQE SDFHV UHVXAV Z LK WKH
LQYROHP HOARI SUIRMIFWSDWZHWY

$CGMRQD® (0),( KDV FROAQXHG SIRGXFLQ) H1 HZ VBMWMALY DQG RYHWHHLQ) D@J WDSKLE GHML Q HBP HQWV Z WIQ
WH SUIRMIFWI URP QHZ VBWMLY VR SURP RARCDOP DVMUDQY  7KH SURMIFWAY VRFLDOP HGLD SUMVHQFH UHP DLQV D SURUW

ZIWK (0),( DFWYH® P DQDILQ) / LONHG,Q DQG ) DFHERRN FKDQUHY 2 YHUWH SDWW PROKY SRV KDYH EHHQ
SXEQKHG \WJ QULEDQM LGFUHDMQ) SXEQE DZ DUHQHW DQG HQJ DI HP HQADURXQG SURMIFWDFY MY

7KURXIK W FRP ELQHG HI I RW LQ FRP P XQFDWRQ NQRZ ®iGI H SLIRYIMRQ DQG WWMFKQIFDOVXSSRWV( 0 ) ,( KDV EHHQ
LOWMXP HQBOLQ DGYDQFLQ) WWKH REMIFVIYHV Rl WH 3RS8 S8 UEDQ6 SDFHV SURMIFW % HQUXUQ) \KDWSLERADFRQY DUH
HI 1 HFWHO FRP P XQFDWG DQG HYDODWG (0 ) ,( FROMEXWV VR WWH EURDGHUP DMMRQ Rl SURP RWQJ VXWWIDLQDE®!
XUEDQ P RELDN VROMRQV DFURW ( XURSH
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2 YHUWH SDVWP RQKY WH & W Rl 9 DUD?GIQ KDV VBNHQ WJ QU LFDQAMAMSY LQ WDQV RWP LQJ W XUEDQ VSDFHV LOR
PRUH FUHDWH LQFOMYH DQG SHRS®! RUHQMG DUHDV WURXJI K WH 3RS8 S8 UEDQ6 SDFHV SURMIFWDP RQI. RWHLY
7KH FIWsV SIRWDFVRQ | RFXVHG RQ_! HCRICD 6WHHW— D FKDWP LQ) WHHW®RFDWG LQ WH KHDWVRI 9 DUD?GIQV
KMRUF FRH — DIPLQ) VR GHP RQMDW KRZ WP SRIDU WP DOWFD®! XUEDQ LQMYHQARQY FDQ \SDIN MWQJ
FKDQIH LQWH Z D\ FIM] HQV H SHUHQFH DQG XVH SXEQF \SDFH

$ /IMQ) 6WHHWEXUQ) ! SDFLUHW

7KH WDQURWP DVMRQ Rl | HQRIQD 6WHHWFDPH VR @H GXUQJ ! SDQFIUHVWV RQH Rl & LRDWDY @U HWDQG P RW
EHRYHG WHHWI HVAYDY  Z KIEK DWADFW WAQV RI WRXVDQGY R YMVRWY HDFK VXP P HU 7KLV \ HDU SDWWRI WH
| HMYDGOV GLYHWH SURI WP P H VRRN SOFH GLLHFD Z WKILQ WH SLERWDUHD WWLRIQJ ! HQRIGD 6WHHWIQR D YLEWDQA
XUEDQ WRJH 7KH SLRWLQFOGHG WH 3UHRYHG 0 DUHW— D \XWILQDE®! VHFRQG KDQG DQG YIQBIH P DUNHW
SWRP RWQ) FLUFX®U HFRQRP\  SUGFIS®N — DRQIMGH Z RIWKRSYV SHURWP DQFHV DQG FUHDWYH \KRZ FDVHV | IRP
@RFDODWAAV DQG HQAHSWHQHXWY  7KH VWHHWEHFDP H D PHHWQ) SRIQVRI FXOXWH GHMJQ DQG \XWILQDELDW
Z KHUH YMVRWY FRX@ CRWRQD VKRS DQG H[ SBRUH EXWDOR H SHUHQFH D QHZ ZD\ Rl LOMWDFWQ) Z IMK WH FLW
7KURXIK WHVH DFYMEN WH SLBRWGHP ROMDWG KRZ HYHQ D P RGHVWIQMUHQARQ Z KHQ HP EHGGHG LQ DQ
H MAQ)  FXOWDOI WDP HZ RUN VIXFK DV ! SDQFLUHW FDQ VXFFHW X@ DFWYDW DQ XUEDQ \SDFH DQG DWADFWQHZ
DXGHQFHY 7HP SRIDU LOAMDADMRQY |G LE®I P DUHWVHWXSY DQG FRBXUXO GHFRIDARQY JDYH WH IWHHWD
UHQHZ HG LGHQAW Z KL SUAVHIQ) W KMRUFDOFKDUDFWAU

&RP P XQW ,P SDFWDQG / DWAQJ ,P SUHWRQY

7KH IHHGEDFN FRGIFWG |RP |HWYDOJRHY UMGHQN DQG

YHQGRY FRQUWPHG WH VXFFHW RI WH DSSWRDFK  3HRSO

KL KQJ KWIG WH |UHQGO® DVWP RVSKHWH DFFHWIELON DQG YLWXDO

DSSHDO Rl WH WHGHMIQHG \WHHW /RFDO HQOAHSUHQHXWY

DSSUHFLDWAG WH RSSRUXQW VR SUAVHQAMKHIUZ RUN LQ D XQUT XH

RSHQ DU VHWAQ) WDW FRQUHFWG GUUHFVD Z W WH  FLABY

FXOXWDO SXAH 7KH SLBRW DOR WHYHD®IG VARQ) FRP P XQW

LOMUHVWLQ FROAQXQI MP LU LOMDWYHY IKURXI KRXWWH \ HDU

SIRYIQY)  WDW\KRUMMWP  LOMIHQARQY FDQ KDYH D ®Q \MUP

VRFIDODQG HFRQRP LF [P SDFW

) RUWH &IW Rl 9DWD?GQ WKLY SIRWSIRYIGHG YDODE®! LOLI KW

QR SDWAFISDVRY XUEDQ SOQUQI DQG WH UHXVH Rl H[ MAQJ

SXEQF \SDFHV IRU FXGXWO DQG \RFIDO LQQRYDMRQ  7KH

H SHUHQFHV J DWHUHG Z LOFRQMEXWM VR | XWUH \MDW LHV | RU

SXEQE \SDFH PDQ@JHPHQN HPSKDV]LQ)  DGDSVDELDNV

VXWRLCDELDN DQG FRP P XQW HQJ DI HP HQW

UXITLQ) D 0 RUH +XP DQ & HOMUHG & LW

7KH 3RS8 S8 UEDQ6 SDFHV SIARWLQ 9 DUD?GLQ KLI K@ KW WH FIMAY

EURDGHU YIMRQ Rl GHYH®SIQ) D UHMIHQNDQG FUHDWYH XUEDQ

HOMWRQPHQNV % FRPELQQ)I FXOMWH KHWDIH DQG P RGHWD

XUEDQ GHVJQ 9 DUD?GLQ FRQAQXHV VR HQI WWHQ LW LGHQAWN DV

D FIW \KDWYDOHV ERW WDGIMRQ DQG LQQRYDWRQ 7KH SURMIFW

UDIIWPHG WH IPSRUDQFH R LQROIQ) FIMIHQY @FDO

FUDWHY DQG HYHQN RUDQIHY 1Q WDSIQ) WH XUEDQ

H SHUHGFH HQXUQ) WDW SXEQE \SDFHV WHPDIQ RSHQ

LQFOMYH DQG G\ QDP LF
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$V WH ZHDWHU JRW
ZDWPHU GD\ E\ GD\
WH RXVBRRUHYHQN J RW
PRH DG PRWH
IKHTXHQN  KHH 1O
1\tBHI\KI ]D %W Z K\
IV W JRRG IRU XV
EHMGHV \KH | DYRXUDE®
WP SHDWWH' W LV D
JUHDW RSSRUXQW R
VBNH RXU SLBRW DFURQ
VR WH QH[ WBIYHO
(YHU WPH UMGHQN
YIMWDQ RXVBRRU HYHQN
IQ WH KHDW Rl
1\tUHI\Ki ] D TXIM
@HO DIWU D IHZ
GUQW Z IMK | UHQGV DQG
HOWHY WH  FKRRWH
P DW WDQ/SRUBMRQ VR
JHWEDFN KRP H \DI HD
2 QWH RMHUKDQG WKH
VRXUMW WDI I LIE IV DOR
UMQ) 1Q WLV SHURG
ZKIEK JDYH D JUDW
RYHWLHZ DQG DFFXUDVM
GDW VR RXU H SHW
UHJ DUELQY WH
SDWHQIHU WDIILEE  1Q
Gl I HIHQMVEXV LRXWMV 1Q
WH FIW HVSHFID® WH
RV  1QROIQJ  WH
“VRXUMN P DJ QHVWM

@RFDWRQV

$IMUWH RQJ DQG MR | XOWXP P HUQLJ KW FRP HVWH P D\EH ®IW KDSS\ EHIIQQQI Rl WH VFKRROSHURG 7KLYV LV
RGH Rl WH EXMHMAMP H Rl WH \HDU ILRP  \WKH WDQUSRUBMRQ H SHW SRIQVRI YIHZ 7KLV JLYHV XV DQRWHU
RSSRUXQW VR XVH WH GDVD ZH JHWZ MK WH KHS Rl RXU SIBRW GHYIFHV DQG WH H[ SHW EUQ) D PRWH
DFFXUDWA DQG SDWHQJI HU | UHQG® WP HVIDE®! DQG EXV URXW DGR HOV VR @ H

$QG WHWH LV \WOP RH  7KH P DW WDQUSRWIMRQ VRSLE 1V QRAWVAD VHSDUDW HQAW 1 URP WWH VXWRBLGDE®! XUEDQ
WIONQJ Rl 1\tUHI\Ki ] D 7KH $FVURQ SOQ LV DQ P SRYDQASDUARI WH 680 3 6 XWILQDE®! 8 LEDQ 0 RELOW 3MQ
ZKIFK IV FXUHQ® XQGHUWHYIHZ DQG Z LOHYROH VR D P RUH HI I HFWYH VRROLQ WH KDQGV Rl XUEDQ GHYHERSP HQA
H SHWV DQG GHFIMRQ P DNHW/

6R\HDK @H LVEXW EXWZH @\H LW
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,Q0D\ 8: . VRIHWHUZ W WH Z DOLQ)

DQG F\ FQQ) DGYRFDW [URP VKH 0 D\RUV RIILFH

RUDQIHG WH [V -DQHV : DO 1Q . HPV

" HVSIW WIQ DG &Z WP SHDWUHY  HBIYHQ

UHMGHQN VRRN SDW 7KH Z DA Z DV HP EHGGHG

Q WH DOHDG  HWREQKHG . UHP\WHU

“* (+\BU FKH™- : $/.,1* VDOV D SDWAFLSDVRY

IRPPDW ZKHWH UHMGHQV DQG FIW RIILFIDY

H[ FKDQIH SHW/SHFWYHV DQG LGHDV RQ VSHFLLLF

DUHDV Rl WH VRZ Q LQ DQ LQ RWP DOVHWMQ)  7KH

JRDOZDV QRWVR FRYHU DV PXFK JURXQG DV

SRME® EXW DWHU VR REVHUH VRIHWHU

OMWQ DQG HQI DI H 1Q P HDQQJ I XOFRQYHUOWRQ

,Q DQRWHUDFWYIW 8: . DQG WH &IW Rl . BHPV

MIQHG |RUFHV DIDIQ GXUQI WH (8 0 RELDWV

© HHN 1Q 6HSWP EHU IRFXMQI RQ WH

FKDQIH Rl WDYHOEHKDYIRXU LQ WH FIW FHQWU

7KUHH XQGHUXVHG SDUINQJ J DUDJ HV VXURXQG WKH

FIW FHQMU DQG WKH SIRMIFW

“3$5. 5$80 .8167™ — SDINQI \SDFH DWN —

DIPHG VR GUDZ YMWRWS DWMOARQ VR VKHWH

JDWDIHV DQG GIWFRXWDIH RQ VWHHW SDUINGQ

8: . VRIHWHU Z M WH ZDOLQ DQG F\FQQ

DGYRFDW |URP WH 0 D\RUWV RIILFH GHYH®RSHG

D P DS IGHQAI\ 1QJ SRMQADOIQMUYHQARQ DUHDV

ZKI®I VWYGHON IWRP 9%25* +LJK BFKRRO

FUDWG WH WHWKHV VR EH DSSTHG RQ WH

VIAHHW DWWKHVH VDV IF. GRFDWRQV +RZ HYHU

WH LOMYHQARQ Z DV QRWJ WDQMG SHUP DQHQWN

WOWY DQG WHUHIRUH WH DWEZ RN KDG VR EH

DSSTHG XVQJ WP SRUDY FKDON

YR DPYMHV Z HIH VXFFHM X@ SURP RWMG E\ RXU GLJ VDOFDP SDLJQ PDQDIHU : H DUH FXUHQA GRNQI LOR
SRWELDMHV VR NHHS WH FDP SDLIQ VXWILCDE®! DIWMU SIRMFWFRP SBMRQ ,Q DQ HYHQW WH FDP SDLI QQJ
LQFUIHDVHG WH QXP EHUR! | RGRZ HWY RQ 6 RFLDOO HGLD LI QU LFDQAD

2 Q WH PRUH WHRUHMEDOMGH 8: . FROMEXWG VR WH SLBWs HYDODWRQ HSRW DQG SUHSDIDVRQY | RU WH
SDWgHWA P HHWQJ 1Q %OP EHU DV Z HODV SIRYIGIQ) LOBXW RQ VFAFDOWDQUMOQMYHQARQY DQG RWHU FKDSWMLY
IRUWH VRROIW 8: . 1V QRZ SUHSDUQ) WKH WIUIMRUDOSRIF\ DFVMRQ SOQ IRU. HPV LGHQAI LQ) WIBNHKREGHLY | RU
XSVFDIY RXU UMVX®V DQG FRQAQXHV VR S@\ DQ DFWYH URGH LQ WH GLI MPOFDP SDLIQ ZKIFK LV JDIQQ) QHZ
| RERZ HWY HYHY P RQIK

,Q DGGMRQ VR GLJ VDORXWHDFK  SUIRMIFWDFWYIVHY Z HUH | HDWUHG LQ GRFDODQG UHJ IRQDOGQHZ VSDSHWY ) XUKHU
GMWHP LQDVRQ HI | RW LQFOGHG SDWAFLSDVMRQ LQ WWH . UHP V & @P DW & RQ HUIHQFH DQG ®IDGIQ) DQ H[ FXWRQ | RU
WH ,QMUHI)  SURMIFW 5XUDOFDSHV™ Z KHUH RXU SIBRWZ DV SUAVHOMG VR DQ DXGIHQFH Rl RYHU  ( XURSHDQ
SDWEHY ERVK HYHQW VRRN SOFH LQ 2 FVREHU
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$V P P HU XQR@HG WH 0 XQFISDON Rl ) HUDWD ERXIJKWR @H WH GRQ) DZ DIMG SIERWDFWRQ LQ WH
) RIR %RDUR GMMFW D QHLI KERXWIKRRG UFK 1Q KMRUY DQG FRP P XQW VSLLIW\ HWP DUNHG E\ XQGHXVHG VSDFHV
DQG DQ DEDQGRQHG FICHP D WWDWKDG RQJ DZ DIMIG QHZ SXUSRVH 8 QGHUWH WABI $ * DUGHQRI ( DUKO® ' HIQJ KW

WH SIBWFRGFHLYHG E\ WH Y%DWR 3URI L& VRFLDOHQMSUMH WDQUDWIG WWH 3RS8 S8 UEDQ6 SDFHV DSSURDFK LOR D
VDQI LE®! YLEWDQAH] SHUP HOARI VDFWEDOXUEDQL\P

$WIW FHOAH WDQGV WH 5UXIIR D UHVAQ) VAKFWH FR GHMJQHG DQG FR EXLOVZ I UMGHQN DURAV DQG
VWXGHQV & RQFHLYHG DV ERW D | XGFURCDOIQWIXADMRQ DQG D M P ERORI UHJ HQHIDWRQ KDV TXLEND EHFRP H D
QHZ SRIQARI UHIHIHQFH LQ WH QHLI KERXWKRRG LOMWQ) SHRS®! VR SDXVH P HHWDQG HQW\  SXEQE \SDFH 1Q QHZ

ZD\V 7KH GHWJ QHU=HQR ) IDQFKLQL LQI XVHG WH LOMYHQARQ Z IMK FUHDWYIW DQG P HDQQJ  EUGI Q) WDGIMRQDO
DQG YHY  @®FDOWHHG FUDIWP DQKLS  YIVXDODWDQG FREBIFWYH LP DJ LCDVRQ

$UIRXQG W FRBXUXO SHGHWMDQ WRXWV ZHWH GIDZQ RQ WH JWRXQG WURXJK SDWAFISD\RY  Z RINKRSV

WDQURWP LQJ HYHU GD\  SDWKV LOR SO\ | XOWDLY WDWFKIGUHQ QRZ IRRZ RQ WHLWZ D\ VR VFKRR  \KDQWY VR \WKH
WMQFLOY GHVLI QHG E\  LOMUDVMRQDOYLVXDODWAMAS QGUHFR P RYIQJ 1URP WKH WQIHVAI UHHQ LQ IDVAKFWUHY R \WH

EQFN

0\ GDXJKWUZ DQM VR &RN | RUWMH FRBXUHG BIDYHV VR WH WIS EHFRP HV D J DP H™\DIG RQH SDUHQA FDSWWUQ)

WH VSLUMRI VKLY UHQHZ HG FRQQHPARQ EHVE HHQ P RELOA DQG FUHDWYW

7KH SIBWDOR VSDUNHG P RP HQNM Rl JHQXIQH FRP P XQW @H  7KH MW H QHL KERXWKRRG GLQUHUKHEG RQ-XCQH QG
JDWHUHG IDUP RUH SDWAFLSDQN WDQ H SHFWG WUQIQ) SXEQE \SDFH IQR D VHWMQJ Rl \KDUHG WRUHV DQG
WHGLMFRYHY  / DWAULQ WH 6XP P HU VRRQ DIMUWH 5L X IR Z DV IOAMD@IG VRP HRQH Gl WWE R ERRNV DQG D CGRWM

UHDGLQ) ~7DNH DQG IHDG™—DQ XQBMQRHG J HWXUH KDWHYROHG LQR D W D@\ HWKXIH QRZ  VSRQBQHRXV ERRN
H[ FKDQIH DQG D W QR FREBIFWYH FDUH

0 HDQZ KI®I WH i P ERCE UHDFWYDMRQ R ViKH | RUP HU$ ®f DQGHU& LQHP D WWURXJ K D W H VFD®! DWAME ELCERDUG
UHP LQGHG UHMGHQW Rl WWH DUHDYV FXOMUWDOSDWWZ KLB LOMQI WHP VR LP DILQH QHZ  SRWIELDAHV | RULW | XVMUH

DQG GUYLQJ UHMGHQAS DWMQARQ VR WH UFKQHW DQG EHDXW Rl WH J UHHQ VSRW DUIRXQG WHP  DFWQJ DV DQ
IOMVIMRQ VR H[ SGRUH DQG HQJ DJ H Z MK WKH XUEDQ VIAXH

7KH FRPELDWRQ RI DUWAME TXDONV

FRP P XQW HQIDJHP HQN DQG VIME®
WDQURWP DWRQ  GHP ROMDWG  KRZ
WP SRIDU ®Z FRWDFWRQY FDQ KDYH
OWQ HIHFW RQ XUEDQ SHUFHSMRQ
DQG HYHW GD\ EHKDYLIRXU

7KIRXIK $ * DUBHQR! ( DUKO® ' HIDJ KW
JHUDWD UHDIIWPHG WH YDOH R
VDFWEDO XUEDQWP DV D 1®f LE®I DQG
SDWAFISDVRY  DSSWRDFK VR XUEDQ
UHJ HQHDMRQ : KDWEHIDQ DV D SRS
XS H SHUPHQN KDV JWIRZQ LOR D
VKDUHG YIMRQ |RU WH FIWAV IX\WWUH —
RH ZKHH DW PREION DQG
FRPPXQW FRPH VRJHWHU VR P DNH
QHLI KERXUKRRGV VKUYH

/ HAY NHHS Z DOLQI VRZ DUGV FIMHV VKDW
FDUWH FRQQHFWDQG FUHDVM VRI HWHU
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