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7KHYMOQ&RP P XQW +RX\H, GF VD QRWRU
SUR MR DQVDARQ WD FRP P MG R
SURVIAQ) TXDDN UHBYDOADQG DFRRXQEEG!
VHYIFHV\VR WHFRP P XQW : HDOUHSURX@D D
/ HDU/ RADORW DQMDARQ Z W WH VXSSRWDQG

IXQAQ) R WH9LRRUDQ* RYH.OP HON ( DAMQSDQIH/EFRRRO
a da X Qi

$7R EHD YLELDQAKXE R FRP P XQW/ 7KHYDUQ&RP P XQW + RAHH IMV\R
DPRYIWR% SURP R DQ HVLRQP HOARU

SDWASDARY JURZ W DQG GDLQQ)
Z W DFRP P I\ HOMR EXLQHQ) D
VIARQ) FRP P XQW \SLLUIW

NY &0 &il«° «=Y&®nN°3 «uJ

3URMAQ) DQRSSRMQW | RUGFDOSHRSBIVR LQWDM SURIDP VDQG
SOWMASDMIQWHWXQQQ) R WH+RX\H

) CAOMAMY) DFFHW\R GDLOQ) RSSRMQWAY DQGIXMMHSDAZ D VR
GDQQ

3URMAQ) DQRQWUWDMIQ) Z HBRP 1Q) HMLRGP HONVRUD@Y KR DAMIG
WH+RX\H

( FRADILQY WH GHYHESP HOADQG P DQMDPHR VHD KHS JURKSVZ WWILQ
\WH GFDCDUHD DQG SIRMAQ) DSRQAR WHHUDORUWMRHZ KRR UHTXUA
SIRHMRIDKHS

( FRADILQ) FXGMUDOVRADOHMURGP HOBODQG SROAFDCLY. DUHHW

" HYHBSIQ) 7TKHYDMQARP P XQW E\ SDMASDAY LQVXSSRWHCHE RN
DQGLGHIM 1Q) H IMAQ) UARXUAHVDQG JURXSVZ M WHDIP R HKDGRQ)
NQRZ GG H DQG CFRHW\R WP




2 XU&RP P XQW + RXAMHWUYHV R W GUDR DG

VHOH R HWEEQKP HON NRZIQ) WDW RXU
FRPPXQW FDQ EH JXDUQMG R D ZDP
ZHBRP H D S@FH R VHHN HXIH DQG GHYHBS
DG GDQ
: HZHPRP HG0 LUDP &DGZ DADGHUVR WH URBI R
+RAOH ODCDJHU 1Q WP WLV \HDU O LUDP
FRP HV \R WH + RXVH DQG RXUFRP P XQW Z WK D
Z HDOM R LQGXWAI NQRZ BGIH DVZ HODVEHQ) D
@FDOWR RXU WIIRQ DG ZH NCRZ \WWDWRGFH
DJ DLQ Z H DUH LQ VDI H KDQGV LR WH | XVMUH

© HDUH PXUHOM GHYHRSIQ) RXUGQHZ ADMILE S@Q Z KIFK Z LAVHAD FODUAUHPRQ I RUWH GH W

\HDUA * : DRK WLV\SDAH

, VD WL HYHY \ HDUKRZ HYHUIVY D UHDDW DQG RXUIRXQEDARQ RXUH+ RXVH FDQQRAH, MAQRUJ URZ

P HARUH, FHHG WH FKDEBQI HV HORK \ HDUZ IWRXVINH GHAFDWG DQG FRP P LMWGWEP R M|

DQG YROXQMHY Z KRVH DI L@V DQG QP EGIHW LY XQZ DYHUQ)

, Z RX@ O\HWR H WQG DWDQN\ RX VR RAURXWRIQ) &RP P WWHR 0 DQDIHP HQAP HP EHU DQG

GRUWIQAQ) WHDWWUHISIQHVE\ P HV Z KRIRUP DQ. \ HDW KDV SURYLGHG YDOTE® LQLI KWDQG

XSSRWR WH + RXAVH RXUMEIT WP DQG RXUQKP HIRXV YROQMHY $JQHVRQEHKDD R WH

FRP P WMH DQG+ RXVHZ HZ VK \ RX Z HIZ KHIHYHU\ RXUSD P LJKWBDG

2 QEFKDD R WHFRP P MWWYHR P DQRIHP HQW Z RXQB NHVR H WIQG RXUWDQNYVR WH W |

YROQMY WRY DQG FRP P XQW P HP EHY/ | RUWHUVXSSRWDQG H 1 RW GXUQ) 7KV

Z KDAP DNHVWH + RXAVH Z KDAMEY

7R RXUGHAFDMG &RP P IMHR 0 DRI HP HQW, WIDQN\ RX | RU\ RXUMP H DQG FRP P VP HOR \WH

+RXVH DQG\ RUMN.EY DQG SDWRQ VR HOUXUH Z H SURYLGH D YIELDQAKRXH | RUWH FRP P XQW/ \R

®DLY \RADA] HDQG SCWASDMLQFRP P XQW @H
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, ZDV SODWHG \R NRQ 7KH %DMQ &RP P XQW
+RX\VH DV &HQWH 0 DCRIHULQ 0 DK VNG
RQ WH UR®! IRUWH OWWUH P ROMYV R WL
UHSRWQ) SHURG

JURP P\ W @ , KDYH EHQ ZDPO
ZHBRP HGE\ RXUMEI  YROQWHY GDICHY DG
FRP P XQW SDYZHY WV FBDU WDA7KH 98MQ
SRPPXQW +RX\H LV EXGOV RQ D VWRY
IRXQEDARQ R FRP P XQW FRQCHARQ LQFOMRQ
DQG KDUHG SXLSRH

, ZRX@ @\H \R DANGRZ BIGIH WH Z RIN XQGHYENHD SURUR P\ FRP P HAHP HOWVDQG WOQN

0 DXUHHQ0 ' DXIKAQ | RUKHUYDOHS FRQAIEXWRQ GXUQ) KHUMP HDV0 DQDIHJ 7KHWDQUARQ KDV
EHHQ Q) IRUMET Z KR KDYH Z RINHG WHBMO VR NHHS WH + RAH L1Q REHJ DQG, DSSUHADM WH

FROAMXHG VIXSSRWURP WHWDP  RXUYRXQMHY DQG WH &RP P IMWWH R 0 DCDIHP HOADV,, KDYH
VHMBLG LOR WH URBA

7KH SDWMA HDU KDV EHHQ RH R WDQUMRQ FKDQIHV DQG UHQHZ DO Z W D FRQAQXHG IRFXV RQ
GHIHIQ) SIRIWP V WDMHSRG VR FRP P XQW QHHGY DQG HOFRXUDIH SDMASDARY GDUIQ)
DQG FRQQHPARY 7KH FRP P WP HOAR RXUMIT DQG YROQMHLY KDV HQUXUHG WH + RXVH UHP DIQV D
ZHBRP 1Q) YLIEUDQWDQG CFRHWME®! \SCFH | RUDD

/RRNQ) DKHDG P\ IRFXV ZI@EH RQ EXQHQ) XWILCDEION DG HQXUQ) WDW7KH 98MQ
SRPPXQW +RX\H UPDQV UASRMMYH UMAIHOV DG IRZDGERNQ 7KV LQFOXGV
VAHIWHIQ) SDWHIKISY H SRUQI QHZ  RSSRWQWAY IRU FRP P XQW HIDJHP HQW DG
HOUXUQ) WDARXURSHIDARQV\XSSRWERQ) WP JURZ W DQG P SCRW

,VAKDV EHHQ D SUM®BTH W EHILQ WLV NRXWH Z IW VXK D GHAFDWMG WEP DQG FRP P XQW , BRN
IRZ DG WR ZRINQ) VRIHKHUWR HOXUH 7KH Y80MQ &RP P XQW + RX\VH FRQAXHY \R WUYH DV D
YDOHG SDVWR FRP P XQW @H



.V8..5°8 No OAC

°N¥Y Re 8852

2@°°5°8

h ©0 «eN\8 U

808 ia W N°8 n@&®asNS8

he ©°JaiR@

aa»e N 3Vv55 8N

«°8x =k ail 5
«9 05N



"8 O8
«°5 8N

$ <HDUR * URZW QUDIMW 5 HFRQGHAARQ

7KV \ HDUKDV EHHQ RH R JURZ W FU-DAYW DQG UHFRQQHPARY IRU7KH Y%DMQ &RP P XQW
+RXAH 2 XU SIRIWP V KDYH FROAQXHG VR DMIPAVVARY) SDMASDARQ ZIW Q7 FIWHY
FUDAYH ZRUIWKRSY DQG ZHIEHQ) DPAMMAV HQUFKIQ) RXU WP HEE®! : H IRPXOVHG RQ
UHEXIGRQ) FRP P XQW FRQGHARQ VXSSRUMY GFDOVMRY DQG FUHDAQ) LGFOMYH SURIWDP V
| RUDQDELDAR

 H \WFFHMX® GHIYHIG $&) ( VFKHGX®IG JHHDOFDW KRXWY DQG QJMIO
VAKHOX®G KRXW WHGPAY) RXU FRP P W HOMR H SDQAQ) GDLQQ) RSSRUNQWHY CRRW
ERW WDAWRCDCDQG A MIOIRP DV

1H 3RIWLPV : RNKRSV

7KL\ HDU Z H LOARGXAHG VHYHIDOH AMQ) QHZ FIWHY LFOAQ) &M $UVO DQEDMD 301QAQ)

YREQFDO30QMY DG 0 ROF/DP SV : HDAR @XQKHSG D 6DMED. 0 RQICQI <RID VMWMRQ
H SDQAQ) RXUZ HEHQ) RITHIQI VR FDMUMR EXM FRP P XQW P HP EHY

© HKDG KK GHP DQG IRURXUHYHUSRSX@U3KRRIWBK. FOWHY  GDAQ) XV \R DAG D Q7
%0 LQQHY FIW DQG WEWAD Z DIMQI @MRUCH W HDU

2 QIRQJ ) DYRXUMV

2 XU SRSX@U ( [ HFAMH IRUWH $PAYH $IHQ) SIRIWP  FROAQXHY \R WUYH ' XH \R RJRQJ
GPDG ZH DA3G D QZ ORYD PROQ VAWRQ  JIMQ) SDUAASDQN HYHD PR
RSSRUMQMEVVR WA DRAYH DQG FRQGHAMG

6SHADO YHON

7KLV \ HDV FRP P XQW HYHQW ZHH KLUIKQIKWG B\ RXU: RP HQV +HDOM : HH-N / XQFKHRQ
Z KIFK 1HDWUHG DQ LOVSLUQ) I XHWASUHVHQBMRQ DQG D KDQGY RQ 0 DQEDM 30QMY) Z RINKRS
Z W RXAUQHZ WDICHJ

v d AN N\ A\

ATOKOO 4 WO

110G/ 3023 Jo 08 110Qy 3°3 (@D
3IN/2° NI N-NR V8@ 3N NI N-NR V8@




3 DWZHIKLSV DQG &RIDERIDARQ/

© H DUH SIRXG \R KDYH EXLOVQHZ  SDUZHIKLSY WL \ HDU WOMMHIWHD RXU FRP P XQW
FROQHPARQY 2 XUFRIMERDARQ Z W WH 6DYDARQS WP \ %AIGIH3URIUP KDV VHHQ SDUARLSDQN
HYIDILQ) LQ D \KDUHG FRP P XQW DWW SIRVAN  H DOR GHYHIRSHG D SDWZHIKLS Z IW 2 GHP 3D
' MOELOW * URXS Z KR NRLQHG XVIRUPH.DP LV DQG P RVOLE DIASURVRW

2XURQ WP UHDARQKLS Z W ( DAM.D 5D HV 6FKRROFRQADXHY Z W UH) XTU DWFDWAY
KHI5 DAMH KRXVH 7KHUWMGHQA DOR NRGHG XV IRUGAHQAH : HHNV %-H 7D01' D ZKHH D
@FDOEHH IDP - SURYLGHG DQ HEXFDARCDODQG LOMIDPWYH H SHIHQAH 7KH. DOR SDWAASDMG L1Q
WH 8 FROAMRDO' RMHSIRIIP GRIQ) HYHY P IQAM R WH WP HWH. JRWR \SHJG Z LW \WH

Z HEHQ QRIV

3DWASDARQ  &RP P XQW ,P SDFW

SWHOQEDQRH UHP DIGHG WARQ). Z I VHYHIDOHAWRQY UHDFKLQ) FDSCAW DQG GHYHBRSIQ) Z DI
@AV 2 XUFRP P IV HOAMR DAFHWME®! BZ FRWASURIUIP \ FRQAQXHY VR UHGXFH VRALDOLWRDARQ
DQG IXSSRWAP HQEIOZ HIEH Q)

7K\ HOUZ H H SDQEHG RUGIMIOOMIR. RIHIQIV IQARGAQ) VHMRQVRQ$, &DQYD DG

3KRFERRN &UDARQ  JIMQ) GDUHY YDOCE®! WA |RUERMK SHYRQDODQG SIRHWMRQDO
JURZ W

SKDQJIHY / HDQQIV
-+ KL WH\ HDUKDV EHHQ \IXFAHW XOLKDY DOR EURXI KWYDOTE® GMRQY $VWKH HOG R
ZH ZHH IDAQ) AKDIBQIHY Z WO RXU$&) ( SRILPV ZIW RQ®  DRRYH FOWHY
XQQQ) 7KURXIK \WDWA LE STIQQQ) DQG ARP P XQW HQIDIHP HOAZ HKDYH QRZ. JURZ QWLV\R
$&) ( SRIEPV  DIDQEVAE UAXAV

: HIQARGFHG QQH QHZ. SURIWDP VWURXI K RXUTDWV $] SDUZHUIKLS DR Z KLFK DUH XQQQ)
\XFPHW X@D

/ RRNQJ) $KHDG

$VZH P RYH QR WH CH W HDU RXUIRFXV LV RQ H SDQAQ) DFFHWE®! GDUIQ) RSSRUMQWAY
© H SOQ VR LOARGKH D + RUIEXOXUH &RXWH LQ SDUHIKLS Z W 7KH %IGIH 3WIRIWDP  Z KL
FRMQXQ) VR JURZ RXU$&) ( RIHIQIV DQG FUHDWYH FIDAHY 2 XU JRDOLY R EXL@ RQ WH
\KFFHWR VIAHQI WHQIQ) FRP P XQW SDYZHIKLSV DQG FROAQXIQ) R R IHUGZ
FRWATXQGHG SURTUP VWDARWMUGDLRLQ) KHDOM DQG EHRQILQ]

$ KHDUAHOWADON\ RX VR RXUGHAFDMG WRY YROQMHY DQG Wl ZKR
P DNH HYHY FOW DQG HYHQASRWE®! 7KHUHQWXMDWP DQG FRP P WP HQW
DH WH IRXQEDARQ R 7KH %DMQ &RPPXQW +RAH : H GHEO
DSSUHADM WHUFRQAIEXWRQ VR RXUMUNQ) FRP P XQW

VvV awu! N8&«VNa a
SHRS® DMAEHS RXUSURIEP V

WURXJ KRXWKH\ HDU
SHRSBIZHHQHZ R 7%&+ WURXIKRXW
\WH <HDU
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7K\ HDUKDV EHHQ D FKDABIQIH Z W RXU9 HIH.J DLEHQ

7KH | DRANDWNHUH LY GRAD FRRNQI JURXS RSHIDAQ) DAKH + RX\VH KDVP DGH D QLI HHAH
$Q  SURGFH JURZ QKDVEHHQ\RTS Z IWIQ WH + RXAVH KHSLQ) VR BHSBIQVK WH I XQBV
BWIDRXUHYHU UHIDE®! UKKEDUE WADFROAKHV VR | BRXUMK

7KHH KDV EHHQ D J UDADGEMRQVR WH RT ER]| HV\WWDAQHHEHG UHS@AHP HOWV

© H Z HH WUGHG VR KDYH 5RZ VLGB 0 HQV 6KHG VKSSRWWH JOGHD B\ IOMIAY QHZ
ZINQ) ER HV IRUZ KK 7%+ SOIG 7KH SXUBRHR WHH LVIRUP IQP XP Z DMIQ) DVWH
Z DMUVIHGIURP WHEDWHR WHER[ HV

$I\WULOWEEIDARY DIMRXI K \XFPHW XOWH DSSHDUDGFH R WH ER[ HV Q.G QRAKKIVKH DU-D
7KH/AVKHIEHYL6P DEH D 1UHH WEQAQ) Z RRAHQ H WURUR T VW DQG Z W JUDMQIHOXIW
DABSHI/MH FRYHY RYHWH RAMCHR WH ER[ HV JIYIQ) DP RUH UXA\VAE DSSHDUDGFH

" LG WHVH | DOMWAE. GHAFDMG SHIHPARQMA FRP SBMW WH FKDOBIQI H'

<HV WH QG DQGZ HDHYHY JUDMXO

9HIHVDUH JURZ LQ) RQFAH DI DLQ DQG DVWH EHWHMUZ HDMHULY KHH WP HIRUMKP P HUYHIHV/\R
EH SOOMG

$QZ HQHGQRZ LV\RP H GHAFDMG 9ROQMHY DV EKDUBN DG, GHHG VKSSRW

&RIDO &KDUBVEDWH

! V awu! Na<VMNL a
o IROQMUFRQANEMRYY  YROQMHIKLY

SHJZ H-N
e ) RRGDQGJIURAHUIRV NJVR IRRGUHIH
SURVGHG

TKHYMQERP P XQW + RAVHIDOHSHSRW EDVHG RQ G SIRNGHG WIURXI K WH 1 HIKERXUKRRG + RAMHG6XUYH
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) XQAIDMQ) DPAYMHY FRQAQXH VR SO D YIVIOUR® LQ VXSSRWQ] WH RSHIDARQ
DG FRPPXQW SWRILPV R WH +RXAOH 7KV \HU IXQAIDMQ) HIRW
JHQHDMG D\REOHYHXH R 7KHVH 1XQGV KDYH QUHAD FROAIEXWM
W O\EQQ) NH LQWDAYHY WD EHQHIW SDWASDON DG WHQIWH
FRP P XQW HIDIHP HQW

%4 RQG WH 1L.QDQADOLP SDRW IXQAIDMQ) IRWMY D VHOH R EHRQILQ) DY
VKDHG SXISRH CPRQ) VXSSRUMY YROQMHY DQG SDWASDON  (YHY
FROMEMRQ @UHRUWP DD  KHSVHUXUHWH GRQ) WP \KWELGDELOW DY
JURZ W R RAUVHYLEHY

© H H WQG RXUMGFHH JUDAXCH VR DDYROQMHY DQG FRP P XQW P HP EHY
Z KR FRQAIEXWG WHUWP H HHJ\  DQG JHHRUW  <RXU ARQAXHG \XSSRU
HQDE®N XV R SURYLCH P HDQIQJ I XOSURIUDP V DQG P CNH D @WAQ) LP STRALQ Wt
QHVR RXUSCWASDON

S HYHXH 6RXUH

E = 5

BRW U\ 7KH-DAH  OROQMHU* DMHIQI\

®e ¢ 5 ® 6 I G
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VKDV EHHQ ERM DEXW DG SURGPRWYH\ HU

, GHAGHG R LQFOGH DQ HYHIQ) &KDUW * URXS Z KLEK SURGXFHG D @UH QP EHUR EFHDXMIX
TXLOV DG RIMHUXVH XOWP V2 XUGD, WP H JURXS FRQAQXH VR GRCDM WHUYDOCEG! WP H \f
DOR SURYIGH @UH P RXQVR JRRAHV

$vDZDV ZHKDYH RAU@AHY ZRNQ) 1URP KRPH DQG WYV DZD VPO Q) ZKDMDUt
DP RXQVR IWP VZ HHDQ GRDMWR GAVHNQ] &KDUMHY

7K\ HDUMZ DV GHAGHG VR FRQAHOADWM RQ\VE R RU DQVDARQY
e ) RRKMIQYERP P XQW &DH

e YEANSDAVIRU, 1O/

) RRWLEY GRN DWUP DQ. KRP HBMWDQG QHHGE. SHRSB!
ODPNSCAN \XSSRUWAKLAEEUHQ JRIQ) LQR) RAMUFDH KRP HY

2 XU GRQDARQY DH DZ DV Z HDUHFHYHS DG WLV TP O LQ) WDWZ H KDYH EHHQ DEG
FROAQXH WL YDOTE® Z RINVCHH

0 DQ WDQ\V DQG DSSUHADARQ VR DOFRQAHOHG DYG Z KR DWMMWGLQP DQ. ZD\V
$AMRXIK Z HUP DIQDWP DA URXS RXUFRP P LV HQAIR KHBLQ) RIMHY UHP DIQVVARQY

EXHYRMAD SKDUW * URXS &R RACODRU

as W° N Nyo° | V aAa

9 ROQIMHUERQAIEXWRQY
(PHJHRA WHH SRRIGHG

,P SIRYHG TXDOW R @HWURXIK VRADO
FRHRQ

TKHYDMQERP P XQW + RXAVHIDOHS5HSRW EDVHG RQ G SIRNGHG WIURXI K WH 1 HIKERXUKRRG + RAMHG6XUYH
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\@; SCXOERP P XQW ) XUMHJ( GXFDARQ

2 5HILRQDC? |1 IFH6WR | DQGYRDG DR
ZKRP KDYH SURVIGHG FODUQUHPARQY
DQG DMWEQRH Z KHOHYHUUHTXUHG
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e [ =F DQG&RPPXQW' HHRSP HONXQAQ
P DLOMQDQAH GHHOV DQG DGYLFH DQG RXU

RADORRXQACRUDQG0 D RU
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