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13FTEFQU

HQ\HDWDJR D \PDQIWRXS R \RXQ SHRS®
DG WR GUDP R D 1HSDOZKHH JU®
ZRPHQ DQG \ R\ FRXG ®DG ERGD \SHDN
IUHD DQG FOIP \WHU WKW Z MRXWIHDU
TKOW GBDP EHFDPH 9ME®! P SDFW $QG
\RGD BRNQ) EDFN , DP ERW KXP EBG DG
HHJLHG B\ KRZ IDU ZH KDH FRPH
VRIHMHU 7KLY Z DV GRABMADQRWHU\HDU - W
ZDVD\HDUR PIOMRGHV : H FHBEUDWG DQ
. T. FEIB4I BB FHAEGI GFDGEH R 9MEG! P SDRV

1§FTEFQU

7KV \HDU ZH DOR JHDUHG Z W 1HSDGY 11, SRZ HIHG FKDVERWRQ VDIH DERWRQ \R
\KRZ FD\H WDWWFKQRBJ\  Z KHQ URRMG 1Q |HP LQUWWYDOHY FDQ PDNH 1QRP DWRQ
DFFHWE®! : H FRQGHAMG Z W J GEDCD@HVWURX] K . DBIGRVFRSH IQWDWH DP SO\ IQJ
WH 6RXWGV YREH | RUBHSURGXFWH MMEH $QG IQ D WP DOFRUHUR * RIKD &KHSDQ
J UL VRRNVR WH WEUH GDAQ) FRMUDWRQY RQP HOMKDWRQ DQG Gl QW WP IQEQ) XV
WDWFKDQIH EHJLIQV DWWH JIDWIRRW DQG USS®N RAE DG : HYH GDGEFHG 1Q |OWK
PREV GHP DQAQ) MWIFH GHEDWMG SRIFIHV 1Q SURMGFIDOKDE \SRNHQ J URXQG UHDONAV
DWAH 81 Z KB DVWKH \DP H WP H KRGIQ) RXURZ QRI I LEH \SDFH | RUDXJ KWWU FUHDWAW

FHOEUDWMRQY DQG R HMHIHW

%MWALY IV GRADERXWQP EHY RUHYHQN 1M DERXWSHRS®! 7KH \ RXM FKDP SIRQV Z KR
WRRG 1Q FOWURRP V DQG FRP P XQWAV 7KH KHDEMFDUH SURMGHWY Z KR Z HH HDIHUWR
LQMJ UDVWM DGRBVFHQANUHQED KHDOY VHYEHVIQWHUZ RN 7KH JLWZ KR \RP H SHEKDSV
IRUWH | LIAVAP H \DIG RABXG "0\ ERG. P\ FKREH ™7KH D@V Z KR WKWMG XV Z W
UHVRXUFHV DQG \REEDUW 7R HYHY SDIWIHU VKSSRWWU DQG FKDQIHP DNHUZ KR Z DDHG
WY IRXTH Z W XV WDQN\RX 7KH URDG DKHDG IV @Q)  EXWZ W WY HGHU\  Z W WL
FRP P XQW , NRZ WH GH W HDU QH WEHFDGH Z L@EH HYHQERTHU

+HHVWR P RIHFRXDIH PRHNR  DQG P RH YME®I IP SDFW



I XN NBQDUT U " COWSIBX

7K\ HDU9 IME®I ,P SDFWSURXGD P DUHG W W DQRYHYDY Z IW D FHBEWDRY J DWHUCQ) WDWEURXI KW
WIHMHUDBRW R IQEYGOV IGFOAQ) RXUERDE P HP EHY DOP QL FXWHQAP HP EHY DQG Z HO
Z DMKHY VR KRQRUD GHFDGH R1 \WDQU RUP DWYH LP SDPWDQG DFKHYHP HQNV 7KH SURIUDP \HYHG DVERW D
HOPWRQ DQG D FHPEUMRQ KUKDKWY N PIGMRGHV IIRP RXU MXWUH RXU JURZW DV DQ
RUDQ] DWRQ WH P HDQQI | XO FROANEXMRQY PDGH 1Q DOYDGFIQ) WKW DQG RSSRWMQWAY DQG \WH
FROIPWYH GHAFDWRQ WDWKDV \KDSHG RXUNVKFFHW RYHUWH \ HDWY $ \SHFIDCKLI KD KWR \WH HYHQAZ DV
WH DGGUHWE\ RXUSBMGHQAO V 0 HEKD 6KDUP D Z KR \KDUHG LI KW RQ WH YIMRQ WDWI XIGHG 9 IME®!

P SDPWMGFH IW IGFHSWRQ WH FKDEBIQ) HV RYHUFRP H DQG WH SURXG DFFRP SQUKP HQNV DFKIHYHG GXUQ)

WH SDWAVGHFDGH 6KH DOR LQWSIHG WH DXAHJFH Z W DVSWDMRQY [RUWH IXMUWH BHQRFIQ) 9,6,0 V
XQ@Z DYHUQ) FRP P VP HQAWR FRQADXH FUDWE \SDFHV | RUP HDQQJ | XOHQ) DI HP HQWHP SRZ HP HQVDQG
FKDQIH

0RWM WDQ D FHBEUMRQ WH HYHQVEHFDPH D SOMRP |RU UHFRQHAWRQ DG UHQHZ DO-EUQI QY
VRI HWHU DOP QL VR \KDUWH WHURXUH V KRRUQ) WH FRFWH SURIUHW PDGH DQG WD ILPIQ) RXU
\KDWG FRP P [VF HQAIRZ DU 9 IME®! ,P SDPAW FROAXHG MRXUH. DKHDG

&HPEDMWY \HDW/P IBMRCHR 9IME®! ,P SDF



" CPVU7 JIXCW "N QBDU

9IME®I ,PSDFWOMP IV D \RXQ ZRPHQ
GG (RMRUSWRIWFRPSDQ WDWDIPV \R
FUDWM D SUTICM N QBDU 1Q WH ©HV R
\RW DGRBMVFHONJI® DQG ZRPHQ DQG
WHU [P P HGDW | DP L0V DQG FRP P XQUWAV
ZIW D IRFXV RQ GDGHIKIS GHYHBSP HQV

DGYRFDR  DQG UHDO DWRQ R WHU \H XDO
DQG UHSURGXPWYH KHDO DQG W KW

(WDEQKHG \HDWDIRIQ 9IMP KDV EHHQ DE®I R BDFK DGROMFHQN DQG
\RW GUAWD \RFIDOFKDP SIRQV KDYH EHHQ HP SRZ HHG VR EH WH YRIFH 1Q WH
FRP P XQW DGYRFDWY | RUVH XDODQG WHSURGXPWH KHDEM DQG WKW ®DAQ) WRZ DBV
FRP P XQW GG GFDOGHYHBSP HOQV * RQJ B\ WH HYROIQ) WHQGV 1Q G MIOIQERYDWRQ
9IMP KDV DOR H WIQLYHD XVHG VRFIDOP HAD LWDWHY RHUWHVH \HDY ZIW P LORQ
WDFKHV 9IMP KDV PDQDIHG DIRXQG WP DODQG OU H SURFW WIDGDWM Z W | XQEHWY
IFAAQ * RHIP HQWV81 $IHFIHV EOWADODI HFLHY IQMIDWRIDODQG (UWRDORQ
JRYHIP HQBCRU D] DARQY \ RXM JURXSV HW

g @ &

/ PO/ FHPUBCM 7BNMFT
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B 13PKDUO0 WFSAFX

PSIRMQ) $FFHW \R ,QRWP DWRQ DQG 6HYEHV 1Q 1HSDOZ W DQ $, EDVHG FKDVERMY DQ IQUWDWYH E\
9IME®! ,P SDPWMQ SDWHIKIS Z W 1 HSDO$SSTHG 0 DWHP DWFV DQG QI RWP DAV, QUANWM | RUSHWHDUFK
1$$0, DG’ LR$, 7KH FKDERWY G-MJGHG WR EH EI@Y) XDOZ KIEK FDQ WASRQG WR | DRNDOTXHUHY
UHDWG VR DERMRQ 1Q ( QY@K DQG 1HSDOLH Q" HYDQDJ DULDV Z HODV 5RP DQJ HG VFUSW 7KH IQMDAYH
VL) HW WH SRSXOMRQZ KR DU GRADFFEXVRP HG VR DYL) DAY Z HEVWM VR REVBIQ FHYQLQ RP DWRQ DG
DU FRP IRWZEGI FRP P XQEDWY) |Q 5RPDQ]HG VFUSWR 1HSDQ @QIXDIH ZKIEK IV PRWD XVHG 1Q
LY RWP DOVRFIDOP HAD FKDW 7KH FKDVERWDGOR | DFIOIWMY | RUWRH Z KR DUH KHVVBQAR P DNH DERWRQ
UHDWG FROMHIDMRQY R KXP DQ/ EHFDXVH R BERRV RUMM P D DQG Z RX@ UDWHU RSWI RU XQUHIDE®!
\RXUFHVR! QI RUP DARQ DQG VHYEHV

7KHNA REMPWH R WLV SURVIFWY
« 7R FUDWM D I XQGDP HQB® GHZ  H I IEIHQADQS LQFGMYH FKDERWWDWFRX@ P SO\ WH SURFHW R
DFFHWIQ) \DI H DERWRQ UHDWG LQ RUP DWRQDQG \HYEHV

1 DWRQDCE: ROKXGIMRQZ W WIN-KRTHY RQ\DI H DERMRQDQG $, EDVHG FKDVERW $P S@\ & KDQIH

+++++
EEEELECE




. FZ2" DUNIFT
/ BUPCBNMS POTVNBUPOX U TUBLFI PNEFST
2Q WSXIXW D (DMRDOBMHIFRQXGIMRQ Z DV FRQGXAMG DW-RWO H +P DO\ D
/DI IPSDW$ VREOR  UHSUMVHQEMYHV [URP UHSXVBE®I RU D} DMRQ/ Z RINQJ 1Q WH IHT R ZRP HQV
KHDAM \H XDODQG UHSURGXPWYH KHDAM W KW DQG EH\RQG Z HUH SUMVHQA/7KH ®U DCDQG HWIEDOFRGFHWGY
KURXQAQ) \DIH DERMRQ DQG WH $, EDVHG FKDVERW FROQMQN R FKDERWDQG \WDWIIHY [RU
XWRICDELOV WURXIK FRIDERIDWRQ Z W JRYHIP HQVZ HIH GVPXWHG  5HFRP P HQGDWRYY TP WH

UHSUAVHQEMYHV Z HUH P DGH VR | XAWHUHQKDGFH WH \DIHW DFFXUDR\  DQG TXDOV R FROMQWV 1 HG VR WH
FKDERW

6IPLOW® D GMFXWRQ DPRHW RQ IQMI DAY SHSURGAWH 0 DMUDOIHRDWO &KIG  $CROMHQN
+HDON 50 1&+ GDVPEDWH DQG \DiH DERMRQ VHYEH VW LQR WH \Di H DERMRQ FKDERWZ DV KHG RQ
QG6HSWPEHUDWDPI® : HIDWH' IMMRQ ): ' HNK $ VREBCR  UHSUMHOBMYVILRP ): ' 1+( &&

- +2 DQG 6DISDOTHFKQRBIIHY DQG 0 &* / ZHIH FROXIMG $JUHHP HQAVZ DV PDGH IRUWH SURSRWHG

[QMI UDMRQ DQG SRMEIOV R RZHIKIS R $, EDVHG \DIH DERMRQ FKDWERWE\ WH JRYHIP HONZ DV
DFNRZ BIGIHG

, CPXMEHF #BCL $ POFFOUS SLICH BCE ' JXBM BUPO
7KH 6HYFH SRQN R \DIH DERMWRQ @H 06, )3%1

ZHH FROXEMG |RUWH § BHTXHOD $WNHG 4 XHWRQS
WH RWQJHWURP EHH IFIDUHY $ NJRZ ®IGIH EDQN
ZDV FUDWMG ZIW IQRPDIRQ REWIGHG IWRP
WENHKRGHY DQG WH H SHWH R RXU FROXGEQN
FROMMY R DV PXFK UHBIDQMQ RWP DARQ RQ \DIH
DERWRQ VHYEHV DVSRWE®! 7Z R P HAWMY VZ HIH KHG
DW1+(,&& KDD® 7HNK ZKHWH HDFK PHMWQ) KDG WH
SUMHEFH R UHSUAHQEMYHY 1BRP GIYMRQ/ O\
1+7& 1+(,&& ):' DQG166' DQG&62VOH)3$1
%& DBQ ZIW ' LR$, 1$$0, 9IME®I P SDFW 7KH
IHHGEDFN Z DV \VBNHQ | URP DOUHSUMHQMWIHY RQ WH
NRZ ®1GJ H EDQNFUHDWG DQG GHFHWDY BMMRQVZ HH
PDGH 7KH FROMOMR EH LGFOIGHG 1Q \DIH DERMRQ
FKDVERWZ DVI LD HG



N QBDU
$ FRP SUKHQUYH NJRZ BIGIH EDQNZ DV FHDWG  Z KIFK IGFOIGHY
IQRP DWRQ RQ JHIHIDO DERWRQ KHDAX ®GUDO DQG HWIFDO
DWSHFW R DERMRQ P\WV DQG IDFW WIDWEGQ DERWRQ
FROHQNVDQ@G FRQIGHQA@N P HAFDO DQG XU IFDO DERWRQ
FRQADFHSWH RSWRQ/ \HYIFH FHQMY HP HJHGR FRQEFW |RU
DERWNRQLQ RUP DWRQ VHYEFHY DQG FROADIQAFDWRQ/RI DERWRQ

7KH JRYHIP HOA/ DIWHHPHQV RQ IQMIUDARQ DG RYRQ

QAPMWRY WDEQY RZGHKS SDHG D SDW IRU D
FROERDWH HIRWWR XWDH $, 1O DODFQ  UHSUIRGXAWH

KHDOM VHXYERV

$Q $, EDHG FKDERMKDWFRXG WSRQG R DERWRQ UHDWMG
TXHH 1Q D OQJXWH DG WUSW FROMQHQNV IRU
\RXQ) DGROMFHQNSHRS®! ZDV FHDMG 7KH SURFHW R XMQJ
WH FKDERWDPRQY FRMHG JWRXSV IGHOM\IQI JDSV DQG

FRUHFWY FROMARXA® EHRW DGPIQUMIQ) MW\R WH PDIQ

SRSXOMRQLVRQIRQ)
1FPQW EXS-DU S-BD FE BCE 1FPQW BDUVWM FOHBHFE JO
PSFOUJE BCPVUU F " CPSJPO DPOESTBUPOT U SPVHI U F

$1 BWCPU " CPSUPO$ | BLCPU

H7KH FRFHSWR WH $, EDVHG DERWIRQ FROUXUIMRQ FKDVERVWKDV SURYHQMR EH YHY HIHPRYH W
KDV P DGH IMHDMHUI RUHYHYRGH VR DFFHW UHIDE®! 1Q RWP DWRQ DERXWDERMRQ 7KLY FKDVERW
KDV EHHQ H\VSHFLD@® KHSI XAQ SIRMAQ) FEDUJIXIGDGFH RQVDIH DERWRQ 1 RUZ RP HQ HQUXUKY
WDVDFFXUDW DQG VKSSRWYH LQ RIP DWRQLY BHDG® DYDIDE®! Z KHQGHHGHG |

0 OF PGU F VTFSPG' CPSJPO$ | BICPU
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. DBIGRFRSH 1V D WDQUHI IRQDOFRBIFPWH R 1HP IQWARW DQ] DMRQY 1Q WH * GEDOBRXW GHAFDWG \R
VIWHQI WHQQ) KHDEM \N\IMP V | RUGH XDODQG SHSURGXFWH +HDOM. 5LIKW DQG -XWMFH 65+5-  ZIW D
I RFXV RQ\DI H DERWRQ DFFHW IQ $MD DQG $1UFD  7KH FRIFWH LGFGGHY WH $MDQ 3DFLLIE SHVRXUFH DQG
SHVHDUFK & HQAH IRU: RPHQ $552: O REIN)IQ) $FWIMA DIRXQG 0 HAFDOSERMRQ 0$0$ 1HERW
: RP HQV* ®EDCOL HVE RINIRUSHSURGXPWH SLIKW : * 155 DQGWH* GEDO XQGIRU: RPHQ * ):  DBQ
Z W FRXQAI SDIWZHY/1Q 1 HSDO,QED %4QQ DG . HQAD ,Q 1 HSDOWH IQUWDWYH LOYROHV9 IME®I P SDPADQG
% RQGG %D &RPPIWYH %88 DVFRXQA SDUGHY

7KH2 EMPWRH R WY SURMRAY
e 7R VWHQIWHQ KHDOY YMMPV \R WDWDOQSHRS®! ZKR FDQ JHWSUWHI (DQVKDYH DFFHW VR \DIH

FRP SUHKHQIYH DQG TXDONV DERWRQ FDUH Z WIQ MVWDQG LGFOMYH KHDOM [WDP HZ RBV [BH |URP
I PD GVFUP IGDWRQ RUMRBIGFH IQVILI MG IQMYHQARQ DUHDV




, FZ" DUAUIFT

" COVBMLNBOQXCH . FFUICH

YRP R (G $XIXW D WUH G\ SOQQQ) PHMY |RUWH . DBIGRFRSH IQUWDWH Z DV KHG 1Q
1HSDO EUQIIQ) \RIHWHU FROQRWP PHPEHY DQG QDMRDO SDWEHY 1URP WH 1RXU P SBP HQAY

FROQAH %QQ Q3D .HQD DQG 1HSDO 7KH PHMQ) IRFXVHG RQ GHYHBSIY) GHVEIGBIG SOV IRU
XSFRPIQ) EDVHIH DRYWAV VR EH FDUHG RXAWE\ QDWRQDOSDWZHY 1Q HDFK FRXQAI  7KHVH EDVHICH
HIRW Z LOSURIGH FUMFDOIQWI KW WDWZ LOWKDSH WH LQWDWHY DWW IE- GIUHPWRQ RYHUWH GH WIRXU
\HDV 6SHALIFD® WH IQAQIV ZIO®JIJXGH DRWWAY UHOWG VR FDSDFIW VAHQIWHQQ) | RWMIQ)

FRQCHPWRQY DQG \KDUHG BDWIQ) DGYRFDR DQG IQGHFLQY) HIRW DQG RYHUDOP RYHP HQAEX@IQ)  7KH
PHAWY VHYHG DV D N ViMS 1Q DDJQQ) DOWBNKRTCHY RQ SURIMHYV WP HIGHV DQG FRIDERUWYH
DSSURDFKHV \R DGYDQFIQ) 6H XDODQG SHSURGXPWYH +HDOM 5LIKW DQG -XWWFH 65+5-  1Q WH * GEDO
6RW WHP SKDM] HG FROFWH SOQRQ) DQG FRRUEIGDWRQ VR HQXUH WH H | HARHGHW DQG \XWRLQDELOWV
R WH . DBIGRVFRSH IQWDAYHVEQ WP P SDFW

( NACBM BVCDI
7KH JGEDODXQFK R \WH . DBIGRWFRSH LQUWDWH WRRN SOFH RQ W $SUD 1Q . DMP DQGX Z W
SDWFISDQN IGFOGAQ) JRYHIP HOARNIIEIDY 81 DIHJFIHY DQG FIMOWRFIHW RU D} DWRYY &KDIBG E\ ' U
YEHN. XP DU/ DADQG' U 7DQND 3UDVDG \WWH HYHQADIP HG VR DGYDQFH DFFHW/\R DI H TXDON FRP SUHKHQUYH
DERWRQ FDUH DQG EURDGHU 6H XDODQG SHSURGXFWIH +HDEM 5LIKW DQG -XWIFH  65+5-  3UVHQEMRQY/
IRP 1HSDO %QQ DQG . HAD H SBUHG MRPDO&$E OQRWDSHY 3DQHO AMFXWIRQY HP SKDM] HG
IDQFIQ) 65+5 DPIGWWKUNG) IXQEQ) DQG WH P SRUBGFH R @FDOSDUZHIKISY | RUKHDOY \X \IMP
WHQ WHQQ) DQG WP D |WH DFFHW 7KH IQWDWIH IV BG B\ $552: © * 155 0$0$ 1HERMN * GEDO
) XQG IRU: RPHQ DQG SDWZHY 1Q ,QAD 1HSDO%HQQ DQG . HAD 7KH OXQK Z DV RIDQ HG B\ 1HSDOY
)DPI® : HIDUH ' IMMRQ Z WY SDMFISDARQ [URP J RYHIP HOQMERGHY DQG 65+5 RU DQ] DWRQ/ DFURW WH
| RAUFRXQAHY KLJKQI KW 1HSDO/SIRIVAWIYH  6DIH 0 RMHIKRRG DQG 5HSURGXPWH +HDAM $FW



. FFUCH G®SPSFOBUPO P TWBGEBCE G\ BUPO PGHV.EJOH QSICDIQWT
7KH . DBIGRVFRSH 6WBH | 2 UHQEMRQO HHWY VRRNSOFHIRP  WWR WD D\ DVD

@D\ WMGHADCHYHQAEUQI Q) VRIHWHU  SDIWFLSDQNIURP 1 HSDOYIP SBP HQAY
SDWZHY 9 IME®! P SDPWDQG 988 Z I WFKQEDOXSSRWURP $552 :  7KH RUHQEMRQDIP HG R | RUMUD
\KDUHG XQGHWWIQEQ) R WH LQWWYH WHQ) WHQ WDP  FRKHMRQ DQG DO Q SOQV | RUWH EDVHIH \ HDU
2 XUSUHMGHQNO V 0 HEKD 6KDUP D DER \HYHG DV DG | DFOAMRUDQG GHVI GHG DQG BIG N VHWIRQY/RQ
H SHAVEMRQVHWMG) DPWHW SOQQQ)  JRYHIDGFH KPMUHY FRP P WYH | RJP DWRQ DQG UMNP W DWRQ

$ PPEIBUPOBCE JO3S\ BUPO DPNDUPO
2 XUSURMCHDOS RRGDWRUKDY FRRUGICDWG Z W WH +HDAX 2 [1IFH R DOHJ KWAWAFW R WH 0 DGKHWK
SURMICFH VR FR®PMCHFHWDY 1QRUP DWRQ DQG GOV RQ WH WiAYY R WH VDIH DERWARQ VHEH 1Q WH
0 DGKHWK 3BRMCFH  7KHVH CDV Z IOEH KHSI XAQWH SIRFHW R VHBFWR) WH &FDQ) RYHIP HOAZ KHUH WH
EDVHOH VXUYH |RUWH . DOICRVFRSH LIQWDWH Z 1@ RFXV



*N QBDU

7KH W RUHQEMRQ PHAMWQ UHXEMG 1Q WH 11.QD0 DURQ R

GHVIIBIG <HDU  DRYW SOQ/ HKDQFHG FOUW RQ J RYHUDGFH
VIKFMUHY DQG URBV DQG FRQHQXY RQ SUIRIWDP P DQDJ HP HQW
DQG DGMRY PHAKDQWPV \WDBR BG R WH UHIGHP HOVDQG
DO P HQAR 30 (/ DQG ®JIEDA UDP HZ RV WH IGHQNIEDWRQR!

NH SURMPAIMY Z W FRUAVSRQEQ) P W DWRQDWI HV DQG D

WQHZHG VHOH R PRADWRQ DQG FRPPIWHQNVDPRY DO
WENHKRTHY

7KH NENRI PHMQ ZIW 3+ |RWMBG VWRQ DO QP HOMDQG
FRPPIWHQV IURP  SUIRVIGFIDO GDGHIKIS DQG  SDUWgHY
HQRFIQY) FROPWH WSSRW IRU IPSIRMIQ) \DIH DERWMRQ
\VHYEHV DQG EURDGHUG5+5 HIRW Q0 DGKHWK WDBR GG \R D
P R FROM WMHQUMYH DQG FRIMERIMYHD UH ICHG 1WDP HZ RIN
| RUVHBPWY VB HAP XQFISDOMV \KDSHG E\ BFDOQLI KW DQG
WENHKRGHUICBXW
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0+0 Q&KHSDQY * L 1V DQ IQWIWIH E\ 9IME®! ,P SDFWOQ SDUZHIKLS Z W YBUDN 2 EDP D ) RXQGDWRQ
XQEHUWH * WO 2 SSRAMQW $@DQFH 3URIWDP  7KH LQWDWH VB HA DGRBMFHQAD LY | URP WH & KHSDQJ

FRP P XQW IQWH * RIKD ' IMAIFWDIP L) VR SURYIGH DPWMP WN@Y DQG BDGHIKLS RSSRUMQWAVIQD Z D\

WDWY HP SRZ HIQ)  IGFOMYH DQG UHBIYDQAR WHU FRQM, W WAHHNY VR DGGUHW WH VHYHUH FKDEIQ) HY
IDFHG E\ WV P DULQDQ HG FRP P XQW HVSHFID® W DWEQ) P HQXMKDOKHDEM DQG 65+5 GXH R FXGMUDO
WBERRV KUK LC@MDF\ UDWA DQG OFNR BAVRXUFHY WURXI K HP SRZ HUKQY J LLOYWR FRQI LGHQ® DGYRFDWM | RU
WHUU KWV

7KHNA REMPWHVR WLV SURVPDUH VR
( KDQFH P HQMKXDOKHDEM. P DQDJ HP HQMNG DPRQY) WYGHQWV DQG FRPPXQW PHPEHY R \WH
&KHSDQ FRP P XQW E\ FDWDGAQ) WH GDUQQ) 1URP \ RX\M FKDP SIRQY
6WHQ WHQWH BDGHIKIS TXDOMHVR \ RXW FKDP SIRQVE\ HQIDIIQ) WHP 1Q YDURXY DRV
' REXP HQADQG \KRZ FDVH WH YRIEHV DQG H SHUIHGFHV RN WH &KHSDQ) FRP P XQW WURXIK D IGHR

KL KO KWQ) WHUBDOWAY FKDEIQ) HY DG BMOHGFH




, FZ" DUNUFT

" DUWTN CZ: PV $1 BN QPOT
7Z HQN\ RXW FKDP SIRQYDQG | RAUGFDAFRREDWRY | RP WH & KHSDQI FRP P XQW Z HIH WDIGHG
RQ65+5 DQG 0+0 1Q WH HDUHUIIVFDO\HDU ) RBBZIQ) WH WDIQQ) WH \ RX\W FKDP SIRQV BIG P RQMO
VHWRYY 1Q WFKRRY DQG FRP P XQWHV RQ VRSIEV \KFK DV 0 +0 ) DPI® 30QQQ) (D 0 DWDIH DG
7HHDIH 3B QDEP XQHUWH JXIGDGFH R* GFDOFRREICDRY ) RUVHWIRQY RQ ) DP 1O 30QQQ) QUIHV
IURP \WHLUUHVSHPYH Z DBV DWIMMG VR HQUXUH DFFXUDW LI RUP DVMRQ DQG DGGUHW FRP P XQW FRGFHIY
QWL [ MFDO\HDU Z W VIR P ROV RN WHUWQKUH
BPDIQQY WH \RX\W FKDPSIRQ/ KDYH DTHDG
FROGFWG  VHWIRQY ERW \FKRRODQG FRP P XQW
DFURW IRXU GLIHHQN ZDWGY R * DQGDNL 5XUDO
0 XQFISDOW 7KHVH DWW KDYH SDA\HG DQ
IP SRUWEQAURG! 1Q IGFBDMQ) DZ DIHGHW DCBHWQ
GFDOFRFHIY DG HPSRZHIQ) WH FRP P XQW
WURXI K DFFXUDWM 65+5 LQ RP DWRQ

4BG " QBDF . FFUCH
(DFK PRQM \RMW FKDPSRYY DQG ®FDO
FRREMDWRY KHG PHMIV VR XSGOW HDFK RWHU
RQ DPWMAV GVFXW FKDBIQIHV DG SOQ
XSFRPIQ) VHWIRQY $ VREOR HIKWP HHWV Z HUH
FROGXFWG WY \ HDU SIRMGQ) D \KSSRWWH \SDFH
ZKHH PHPEHY FRXG DOR \KDUWH SHIRPO
FKDOIQ HV Z MIQ WH JURXS 7KLY KHSHG WHP |HHO
KHDUG \XSSRUMG DQG P RUH FRQGHAMG XGIP DIMO
VHQY WHQQ) WHU FRREIGDWRQ DQG H | HAWHGHW
IQFRP P XQW HQJ DI HP HQW

. PQUPSCH 7 JTUWP U F TAF

7R DWHW SUR] UAW DQG IGHQM\ FKD@IQJ HV | DFHG E\
WH \RX\W FKDP SIRQ/ WH 9IME®I ,P SDFWSURI UDP
WDP FRQGXFPMG P R YIMW\R WH SURVFVWIWM
7KH | LIMVMYWRRN SOFH Z IWIQ WH [ LW R P RQMY
R WH \RAWK GG DR VAWRYY IRPMQ RQ
REVHYIQ) \H\WRQ P DQDJ HP HQVGHIHY TXDOW DQG
SURMAQ) FROMKFWH |HHGEDFN |RU 1P SURYHP HQWV
7KH \HFRQGG YMW FROGAWMG 1Q WH 11CDO P RN

BHSWPEHU R WH \RXW FKDPSIRQS \MQMUH
UM-DBIG RIE®! P SURYHP HQV LQ | DFIMIMRQ \NOY
FROMOAGHDHY  DQG RYHUDOBDGHIKIS DP RY ERM
\ RXW FKDP SIRQ/DQG GFDOFRREDWRLY



%PDVN FOBSZ WEFP | HI NHI WOH $ | FQBCH DPN N VQLZ

$ GRAXP HQB MIGHR Z DV SURGXFHG R \KRZ FDVH WH SURVIPAY LP SDPADQG KLY KT KVWAH WRUHY

R WH &KHSDQ) FRPPXQW RH R 1HSD®Y PRWLRDWG JURXSV 7KH MIGHR DIPHG \R DMV
DZ DUHQHW DERXWKHUFKD@IQ) HV DQG EUQ) WHUYRFHV\R D Z IGHUDXAHFH & WHDWG DWiKH HG
R WH SURWPA \WMQXUH WZ DV \KDUHG DFURW P XGSG! \RFIDOP HAD SOMRPV IGFOGEQ) ) DFHERRN
<RMEH QMIWP /IQHGQ DG 7ZMWWU DG IHDWUHG MJQ OQXDIH IQMSUHAEMRY 1RU
DFFHWELOV

7KH YIGHR KWBV \RXWEH : 595(Y &) JNV)YB/R O  1(9 WDFKHG RHU SHRS®I
WURXIK VIHZ V @HV FRP P HQN DQG \KDUHV

- FBEFSTI JQ BDUALIFT GSU F ZPVU DI BN QIPOT
$VSDWR WH IQUWDWIH \ RXAW FKDP SIRQV DQG ®FDO
FRREDRY Z HIH \XSSRWG R SXUKH \NOEDVHG
WDIQQ) R WHUFKREFH PRW® FRP SXWMU FRXYHV
DRQ ZM EHDXW SDUBXU DQG VIIBUQ WDIQQ)

© KB VFKHEXEY FRQ GFW @ WG SDUFISDMRQ \EZR
@FDO FRREMRY DG I \RXWM  FKDP SIRY

FRP SBMWG FRP SYMUMDIQQ) DQG RH FRREDWRU
XVHG WH XSSRWWRUKLI KHUMMGHY

1PHEDUAITTFN JOBUPOBCE 4 WBLFI PNEFSY%BNWHVF . FFUCH
$ AWHP LODWRQ DQG WEINHKRGHUGIDBI XH P HAWMY Z DV KHG
R KDUH SURMPWRXWRP HY DQG GMVFXW IX\UMUH  GILHPWRQY
BVINHKRGHY H| SUWHG DSSUHFIDWRQ | RUWH SURVRAY SRMYH
IPSDFW IQ WH &KHSDQ) FRPPXQW DQG WFRPPHXEHG
HSDQEQ) IQUWDWHY IRFXHG RQ DZDUHHW  HOXFDVMRQ
KHDAY DQG |ICDQFIDO HP SRZ HP HQNV &RPP MR HQN Z HU
P DGH R \KSSRW XUWHUMMGIHV R RGH <RXW & KDP SIRQ DQG
VR FROAQH DGYRFDR\ RQ P HQMIXDOKHDE P DRI HP HQADQG
HDU® P DWIDJ H SUHYHQIRQ



*N QBDU

BXSSRUMG | LYH <RX\ & KDP SIRQV DQG Vi R BFDOFRREDRY \R
SXWKH EDVME DQG GS®P D GIYHOFRP SYWU FRXWHY HKDQFIQ)
WHU WFKQFDO W@ |RU IXMUH RSSRWQWAY 2 QH ®FDO
FRREMWU WFHYHG \XSSRW \R SXUKH KUKHU INGHV
FROAEXWY R KHUSHYRQDADQG SUR HWIRQDQ) URZ W

5HFRIQWRQ | IRP @FDOJ RYHIP HQAR! I EIDY E\ WHUUHP DU/ 1Q

WH SURVPAGHWIP LGDWRQP HHWY
" EPMITDFOT BCE " EVNIT 1FPQW U PVHI U F QSPKDJIT EPDVN FOBBY
U SPVHI BDWAITN TFTT.POT WEFP WB WFXT MLFT DPNNFOT BCE Tl BFT

1 DP YHU KDSS\ VR VHH WHH J 1L P DNQJ H I RWRUWHUEU KWUIXMUH |, NORZ WDW LY | URP
WLV FRP P XQW | DFH D ®WR FKD@IQI H VR FRQAXH WHUKL KHUHGXFDWRQ EHFDXVH R SRYHW
$IWUYDEMD D \ RX\W FKDP SIRQ KDV FRP SBMG KHUG HFRQEDY ( GXFDMRQ ( [ DP LADWRQ 1L \KH
IDFHV DQ SUREGP WIDWEQ) FROMNQ KHU HOFDMRQ , ZI®\KSSRWKHU \R WXG 1O
6FKRDUKIS

8 BE $| BBYSIPOPG8 BE O/NCFS PG BCEBLI3VEBM VODIBMZX®
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13PK-DUO VWFSNFX

1DWRQDOL6( $GYRFDA &RDOAMRQ LV D GHERIW R RUDQ] DWRQY ZRINQ) 1QWH IIHT R & RP SUHKHQLYH
6H XDONV ( GFDMRQ &6(  7KH SURWPWKDV EHHQ XQGHUWH \MFKQEDODQG | IQDQFIDOVKSSRWWR 81) 3$
1 HSDO 7KH FRODARQ Z DV HWBEQKHG LQ Z KHUWH HDFK VHFRQG \ HDUR WH WIQKUWH D QHZ &R FKDIULY
HBFWG IURP WH FRUH Z RINQ) J URXS Z KI®! WH SUHYIRX\® DSSRQMG &R FKDIUMENAY WH UASRQUELDN R
WH 6 HFUABUDW: - KB WH \ HDU WH VHFUABUDWSRVMRQ KDV EHHQVHEXUHG E\ 9 IME®I P SDRDQG
&R FKDUE\ 62 &+$, 7KH FROOARQ DIPV R FRORIEDWM FRREDW DQG [P SIRYH FRIERIDWRQ DP RQ)

UHBIYDQAMEN-KRTGHY R HOXUWH FUDWY DQ HIDEQY SRMFDODQG \RFIR FXGMUDO HOMLRGP HQVWDW
\XSSRW &6( DVWIH | HGHIDO SURYIGFIDO DQG BFDOBIYHY DQG SURP R WH GHIYHY R TXDOW &6( \WDW

SURP RMV KXP DQ WJ KW DQG J HQGHUHTXDOV [Q DQG RXAWR VFKRRO 7KH IQMDAWYH VU HV NH WENHKRGHWY
Z KIFK DUH JRYHIP HOV\ RXQ) LQAMGXDY DQG &62 V DWRFIDMG Z W WH FRODRQ \R SURYIGH HIDE@Y
HOALRGP HQAYRUWH SURSHULP SBP HQAMRQDQG GHHY R &6( QD Z D WDWYP RUH IGFOMYH DWRACDE®!
DQG DIH DSSURSUDM  7KURXJ K LQRYDWYH DQG FRQM \WDODSSURDFK WH SURMPAWHHNY R IGFOGH &6( 1Q

FRP SUHKHQUYH P DQCHUI RU\RXQ) LQEMGXD®WR HP SRZ HUDQG R HTXLS LQAMGXDY'Z W IQ RP HG GHRIMRQ
P DNQJ \WNOY

7KHNH REMIPAYH R WLV SURVPVY VR
7R FUDWM DQHPDETY SRONFDOVRFIR FXGMUDODQG QMMARDCHOMLURGP HQATRUWH GHDHY R TXDOV
FRP SUHKHQUYH \H XDOWV HOXFDWRQVR EXIG NJRZ BIGIH SRMMYH DMYMGH WNO' DQG YDOHV 1Q FKIGIHO
DGROVFHQN DQG\ RXAW WURXI K AHQ WHQQ) R WH &6( P RYHP HQAKQ1HSDO

+++++




, FZ" DUWUIFT

4PDBM FEB $BNQBHO
2Q W-X0 WH 1 DWRQDOS.6( $GYRFDF\ & RDDIRQ OXQFKHG D UREXWWRFIDCP HAD FDP SDLIQWR
SURP RM DFFXUDM DQG FRP SWHKHQIYH IQRWP DMRQ RQ &6( YD ,QURIWP DQG ) DFHERRN DFKIHMQ)
QREE®! PLBMRGHY WRXIKRAWWH \HDU 7KH GJIMIO SDARP DFFHQMDWG 1Q GIWHP LCDWRQ R
I RUP DWRQUHI DUEQ) &6( WR UHDFK EURDGHUDXGHGFH EH RQG MWWFKRRCHQMURGP HQA/7KH \RFIDCP HAD
SOWRP EURXI KWKS D \SDFH | RUWH DXWHQIE [QRWP DWRQIBZ RQ&6( DQG W FRP SRGHQVKLI KO KWMG
YDURXV KHD@M HYHQN DQG \KDUHG WH DRV FROGXFWG E\ & RDDARQ 7KH FRDDARQ HP SKDM] HG WH
FHBEUMRQ R 1P SRUBQMYHQAKFK DV GDVR DRV DI DIQIV HQGHUYBWVHG 9LIRBIGFH 0 HQMXDO
+HJIHH' D\ 3UCH 0 RQM 6DIH DERMRQ GD\ WURXJ K GLJ MIOFDP SDLI Q HWHUWURXI K LQYROHP HOAR
UHQRZ QHG SXETF LI XUH RUMURXI K J HGHIDW) P HWDJI H IURP WH J IDWUIRRABIYHO

1PTU BUPCBM 4&$ POG-S-CDF 3PVCEWBCM %ITDVTTIPO
2Q W' HHPEHU D 3RW 1DWRQPO &6(

&RQHHIFH S5RXQBEEG! ' MFXWIRQ Z DV RUDQHG 7K
QAVPXWRQ DPHG \R HXDQEH DFFRXQEEIMV 1RU
FRP P IW? HQN P DGH GXUQ) WH QDWRQDCR: 6( FRQHIHGFH
&KDWG E\ IRPHU OIQWMU R OR(67 OV %UGD
WOWIDL ZIW SDGHDW [RP &(+5' &' & ): '
OR &6& DG RUDQIDMRY WH GMXWRQ FRHBHG
&6(3V KMRIFDOHYROMRY W WRBI 1Q DGGHWMQ) FKIG
PDUWDJH DQG * 99 DQG FRP P W HQN |RUIW H I HRWH
IP SBP HQAMRQ . H FRP P WY HQN IGFOGHG LM DWW
&6( DV D FRP SXORY \XEMFW* IDGHV HIDFQ
WDFKHU WDIQQ)  HOXUQ) GIMIO \DIHW  HEXFDURQ
\XSSRWQ P DUICDOHG FRP P XQWAV DQG DGYRFDW
\HDUWRXQG DIDIQWV* 98  7KH HYHQVXQEHYFRWHG WH
WQUEDGH R &6( 1Q SIRPRMY JHIEHU HTXDOW
DCGHMQ) * 9% DQG HPSRZHIY \RXK ZKI®i
IGHQM\LQ) JDSV WDWUHTXILHG [P P HGIDW DWHQARQ \R
HQUXUH D KROME IGFOMYH DQG XWIICDE®! DSSURDFK

$ POTVNBUPO FWFOUPO*OUFHSBUCH $ 4& BCE 43) 3 10$ &% 8 41 BEPX FQPSJ

2Q W' HFHPEHU D FROXEIMRQ HYHQAZ DV KHT VR GVFXW IQMI UMY 6H XDODQG SHSURGXAWH
+HDAM DQG 5LJKW 65+5 DQG &6( IQR WH &(' $: 6KDGRZ SHSRWV 7KH HYHQAZ DV DWMQEHG E\
SDWFISDQN IFOGAQ) FRMH PHPEHY R WH 1DWRPO&6( $GYRFDR\ & RDOMRQ DQG WH SHSURGXPWH
+HDOM 5LIKW: RINQ) * RS 7KH Z RINKRS | DFIMIMMG 1Q WH HHOPWRQR WH V[W &(' $:  UHSRWDQG
IXGHG JURXS GVFXWRQ RQ 0 HQMXDO+HHDEM * HGHIDOB5+5 &6( DQG 6DIH $ERMRQ $FFHQMDWY RQ
WH WM FKDOIQI HV | DFHG DQG WH NA UHFRP P HQGDWRQY D 6KDGRZ SHSRWZ DV GHYHBSHG Z W \WH
FROPWH HIRWR WHE&: * P HP EHWDQG VIMNFRP P MMH



$ POTVNBUPON FFUCH SU F $ VSSDVWMN EFVENIQN FOUBCE GOBN BUPO

7KH FROXUMRQ ZRWKRS RQ WH 1DWRQO &6( +HDWM
&XUWFXOP ZDV KHG RQ W )HELOU ZIW WH
SDMFISDARQR  UHSUVHQEMYHV I URP \WH FRUH Z RINQ) JURXS
DQG 1+(,&& FROXWDQN 7KH ZRIKRS IRFXHG RQ UMHZ 1Y
WH H M) FXUEXGP VR DGGUHW.J DSV HQUWKUH DIH DSSURSUDM
DQG J HIGHUWDQJ RP DViH FROMQADQG DGYRFDM | RUGHFHWDU
UMMRQY ' IVFXWIRQY KL KO KWG WH GHHG VR LOMI UDWM P HQEIO
KHDAM 65+5 DQG @H F\F®I KHDAM SURP RARQ Z KIBI DGRSWY
LQMDPWH DQG EHKDYIRUFKDQIIQ) DSSURDFKHV ,QURYDWIH \RRY
DQG PHNRGRBIIV ZHH WKDWHG DG JIRXS GVFXWIRQ/
IGHQNIHG HVIGHQFH EDVHG  UHFRP P HQEDWMRQY DFURW GlLIHBHQWY
JWDGH GVHY 7KH FRORIEDWG [HHGEDFN ZI@ JIXGH | XWHU
DGYRFDR\ ZIW &' & DQG &(+5' IRUFXUWEXCP [P SIRYHP HQV
DQG H | HAWYH [P SBP HOEMRQ

$ VSSDVNIN 9VENAQN FOUS PS.TI PQPO) FBM BCE 11 ZT.DBMGEVDBUPO ( SBEFT BCE

7KH +HDOY DQG 3K\ MEDO({ GXFDMRQ FXUEXGP DIP HG DWSURYIGIQ) WHRUHWFDODQG SUDPWFDONGRZ BIGI H
DQG WNQ WDWZ LOKHS R SUHSDUH FRP SHWQADQG SURGXFWIH FIMYHQY Z KR DUH DZDW R KHDOY. DQG
FRXGEHKHDGBM 2 Q W\R WO D & RDOARQ EURXJ KWIRI HWHUMBINHKRTHY | (RP YDURXV\VHRRY
IFOAQ) JRYHIP HOVMQMMARQ/ DFDGHPID GHYHBSP HQVSDWEHY DQG [BHDGFHY R UMHZ DQG
WMVH WH +HDEK DQG 3K\ EDO] GFDWRQ FXUEXGP IRUJIDGHY DQG  7KH Z RINKRS FRIFOGHG Z W
WH IFOMRQ R WH SUHYIRXV \KEMPADWDV KHDEM SURP RARQ DQG DZ DUHIHW HOXFDVMRQ VFKRROKHDEM,
VHYEHY DQG QAARMRQ GVDVHY HOMURGP HQBIOKHDAM \FIHGFH H HUFMH \RID HW KDYH EHHQIGFOGHG IQ
WY FXUEXOP  7KH Z RINKRS \KFFHWIX@® SURIGHG DQ RSSRUMQW | RUGHYHBSP HOAMR WH SUHTP LD
IUDP HZ RINR! D WMVHG +HDEX DQG 3K\ MEDQ] GXFDWRQ FXUEXGP



1FSPEDN FFUCH
1 DWRQDCE:6( $GYRFDR\ & RDODARQFRQGXFWG
SHURGE P HAW VDP RQY) WH FRW Z RINQ)
JURXS P HP EHYDIP L) \R AHQI WHQ&6( P RYHP HQWV
DQG |RU W \KWBICDEIOV 3HIRGF PHMWY SURYIGHG D
SOMRP R \KDUH WH XSCDWV RQ \WH DR DFKIHYHG
E\ WH FRDDARQ DQG DIGVIQ VADMI [} LI LQWDAWYHV | RUWH
IXOLP HQAR \WH DPWAV VR EH DFFRP SQKHG WKDSIQJ 1Q
EHWMUIWDP HZ RN $VRGH R WH DIHQED R WH SHIRGE
PHMQ &RDMMRQ|RP XOWG \WH DGYRFDR\ DI HQGED

$1 BJSBCE DP DI BBN FFUH
- W HYHY TXDWMU D FEWH PHAWY ZIW WH FKDIU DQG FR FKDIU ZDV RUDQIHG R | DFIOAW \WH
\PRRMGHW R HYHY HYHQADQG PHHWY REFXUY) & KDIUDQG FR FKDIUP HAMY | DFIOEMWAY SUHSDUDWRY
DPWRQY| RUWH XSFRP 1Q) HYHQN Z W \KDUHG USROUELMWAY DQG GHBU DWRQ

3FTEEFOUBMX PS.TI PQ PO" EVBCDICH $ PN QI FOTIF 4 FYVBMZ &EVDBUPO 3FGRDUCH TUBUFHD
QSPSIZ BCE BQQEPBDI JODVSFQUDPCUFYU
7ZR GD\V WMGHADOZ RINKRSY ZDVKHG RQ W W R 0D\ DWOAKDGI DRQ %ONBSXU 7KH
ZRWKRS DIPHG DVGHHSHQQ) WH XQGHWWEQEQ) R FRWM ZRINQ) JURXS PHPEHY RQ &6( ZIW WH
UH BFWRQ RQ OQGWDSH R &6(  1Q QDWRQDODQG UHI IRQDOFRQM WDQG | XUWHUDIGHG 1Q VADMI [ 1Q) WH
IQWDAYHV VR EH BIG 7KH SOMRP DOR DIGHG VR VKD WH FXUHQAIQUWDWYHY DQG SOQEHG ADMI IHY R
JRYHUP HOMMUIRXI K WH BSUMQEBMYHV IURP ): ' &(+5' &' & 1XWMQ) DG 6RFIDOSHEXUN ' IMMRQ
7KH Z RINKRS | XUWKHUI DFIOMG QUYMW RN WH 6WDMI IE SOQR 1 DWRCDCR.6( $GYRFDR\ & RDIMRQ\R
DWW LHY WH LQWDWYHY DQG 1P H VR REMPWH R WH FROMARQ WURXIK P RUH HIHAWH DQG H | LFLHQW

[P SEP HOBMRQSDQ

$4&5FD QDBM8 PS.ICH ( PVQ. FFUCH
2Q W $SUD &RDMRQ RUDQ]HG D 7HFKQFDO: RINQY * IRXS PH-WY RQ &6( DW&(+5'
YDONESXU FKDILHG E\ 0 U 0 DKHQGUD 3DIDMQ ' HSXW ' LWHARU* HQHIDOR! &(+5'  7KH P HHAWQ EURXIKW
VRI HWHU JRYHP HOVR I IFIDY 81)3$ &62 V DQG FROMARQ P HP EHY VR \KDUH XSGDWV RQ &6( DQG
BFKRRO +HDWX 3WRIWP  IQWDWHY KUKDKW DFKHYHPHQN DQG GQVFXW FXUWEXGP  BMHZ

UHFRP P HQGDWRQ/



. H GVEXWRQVHP SKDM] HG P DIQWHDP I &6( LQR SRIFIHVDQG SURIWDP V

QI WHQQ) WDFKHUFDSDFIW LQMI UDWDY) KHD@M DVD FRP SXORWY \EMPWDQG HQUXUKY

LQFOMYIW WURX] K J HIGHUDQG GVDELDN SHYSHPWYHY 81) 353V \XSSRWWQSRIF DGYRFDA

FDSDFIW EXCIQ)  DQG SHHUHGXFDWRQ Z DV KL KT KMG  Z KB FRODARQ P HP EHY DQG &62 VV\KDUHG WHU
RQRQ DPRMMAV DQG \RRY 7KH PHHWY FRFOGHG ZIW D VWRQ) FDOIRU FRREMRQ DPRQY
WENHKRGHY R EUGI H LQ RP DWRQ GHHY  DQG FDSDFIW J DSV IRUP R H I HPRYH &6( P SOP HQEMRQ
lQ1HSDO

51 FBLS #BTFE 5FD QRVFT 5#5 @S4PDBM PS\ T BCE #Fl BWPSBMS | BCHF
YBRP W\R W -XO ZH \KFFHWIX® RUDQ]HG
WH COUWRDOBVHO$PW2 XWI RU P SDFW 7KHDWH YB\VHG
HAKQTXHV |RUBRAIDOLRPV DG %KDYIRUDO& KDQIH™
WDIQQ 1Q . DMPDQEX %@IQ) RQ WH W IRDO 707
WDIQQ) FROGFWG 1Q YDQINRN [Q WH SURIIDP
ZDV IDFIDWG B\ WH R WDGHG 1HSDQ
UHSUAMHQEMYHY 0V 0 DQMKD 7KDSD DQG 0 U 1 1MKDQWY
XPDU 2YHUIDH GD\V TR W VR W -XO D
FRRWR  \RXQ) SDWFISDQN ZIW DW®DW

IHP DBl WHSUHVHQEMRQ ZHUH HTXISSHG Z W \WHDWH
EDVHG \WFKQTXHY  SDWWFISDWRY GLDP D P HWRGREJ LHV
R WHQ WHQ WHUDGYRFDR\ RQ &6(  7KH WDIQQ) QRW
RQD HKDGFHG SDWFISDQM NRZ BIGIH DQG W@ EXW
DOR FX® LCDWG 1Q WH GHYHBSP HQAR D WHDWIEDODFW
R H1HPWHD FRP P XQEDW NA. P HWDIHVRQ&6( Z WIQ
FRP P XQWAV



*N QBDU

TKIRXAIK FROXUWH PHMWQIV WH & RDONRQ XFFHW X@
FROAEXWG VR WH & (' $: 6KDGRZ S5HSRWE\ KLJ K@ KW

&6( DQG SIRYIGQ) FRGFUAM UHFRP P HQGDWRQ/

0h DFWHD SDWWFISDWY 1Q FXWFXGP WMHZ DG
FROXGIMRQ SURFHWHY WH &RDOARQ DGYRFDMG |RU
FXUWEXGP UHYMRQY DQG VARQI® XU HG IRU+HDAM R EH
UHFRJ Q] HG DVD FRP SXORY \XEMIFW

&BH FRREWRQ Z W 7HKQEDO: RNQ) * IRXS 7: *
PHPEHY IGFOGAQ JRYHIP HONVUHSUNVHQBMWMIHY FUDWG
RSSRUMQWAV R WHQRFH WH IPSRWWGH R &6( DQG
HQWXUH IWH | HARYH [P SBP HQEMRQ DADTBIYHY

4\BLFI PNEFST $BDI FE EB-DUZ S OGHIBMVBEBD  &OHBHEN FOU
VBSPVT N FFUCHT BCE X PS.TI PQT

H7KH WHDWUWDIQQ) |REXVHG RQ&6( DQG 65+5 ZKIFK 1) R WH 7KHDWH 9YBDVHG WDIQQ) RUDQVHG B\ WH
ZH H SBUHG WIRXIK GDPD WZDVD QZ DQGGH FWY 1 DWRQDO&6( &RDMWRQ ZH GDUHG KRZ IQMDPWH
H SHUHQFH IRUP H EHFDX\VH IWFRP EIGHG GDWQ) ZIW  WHDWH DFW FDQ \HYH DV D SRZ HUXOWROI RUVRFIDO
FUDWAW $WILVZ H Z HIH IQARGFEHG R WH EDVEVR P SDFW: H GDUHG \R FRP P XQEDWA P HWDI HV Z W
&6( DQG65+5 /DWUZH P RYHG IQR GUDP D \NEP \FUSW RXUERG. OQIXDIHV GHYHBS WRUHY WDWH GPWWH
ZUAY RGI GYMRQ DFWY DQG BWKHDUDY $V D OHG H SHUIHZFHV R DGRBVFHQN DQG FRP P XQUWAV
YAKD® (P SDIWHG SDWFISDQVERG. SRUWMUWH DQG WIUH  DQG XVH HP RARQY R FRQM  QDUDWIHY WDWASDUN
P RYHP HQAVZ HIH VRXIK DWWV EXWZ I VKSSRWWIRP U BPWRQ DQG GDBJXH % FRPEIQQ) NGRZBIGIH R
| DFLDAVRY DQG [UHQGY , JBZ PRM FRQIGHQNV2 QWH  &6( ZIW WH WHDWH ZH GDWUHG \R SHURP DFW
IDOED. SHURP IQJ RXUGIDP D |HIASRZ HUXO, WDO HG  WDWKLI KO KWUWHDO@H FKD@IQJHV \KFK DV \WJP D
WDWM-DWULY QRABMADERAADAWY MY D WARQ) ZD\  JHQGHUIGHTXDOV DQG OFNR DFFHW\R [Q RUP DWRQ
R UDVH DZ DUHGHW DQG \SDUN FROMUDMRQY RQVHOMIH  : H BDWHG VR WDQURP RXUHP RIRQ/ H SUAWRQY
MAHV 7KV WDIQQ) JDYH PH QHZ \WNO FRQIGHFH DQG  DQG Wi H SHURWP DQFHVVR DGYRFDWM | RUFKDQIH ]
LOVSIUDWRQ| RUIX\MUH DGYRFDR ]

. BEBO3PLBZB 0 CF PGU F WBIFF GPN 1FFU, BOA 0CF PGUF IBIFF GPN 5#5
5#5 ISBJIOICH SBIOCH
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1$<$ IVD SOMRP FUDWG E\ IQEMGXDO DQG R DQ} DWRQY WDWDUH DPRHD HJDIHG 10$3)6'  <RXW
) ROP IGFH 9IME®! ,P SDPAHYHV DV D \HFUABUDWR \MY DADQFH W2 DV HWEBEQKHG Z W D YMRQ
VR HQIDIH\ RXQ) SHRS®! DWIKH | RIH IRQAR 6XWEACDE®!' HYHBSP HQVF RDY & XUHQ® 1$<$ FROMVR

- RINQJ * IRXS 0 PEHWDQ@G PRHWDQ  PHPEHWIURP DFURW WH FRXQN 1$<$ RUDQHV DG
FRIDERDWA Z W @H P IQGHG RU DQJ DWRQY RQ DPWWAY WDWHGFRXUDI H \ R | REXVHG GMAXWRQY RQ
MMH BHDMG VR DOYDGFLQY) $JHIED IRUGXWIRLCDE®! ' HYHBSP HQV 1$<$ DOR HQXUAY JHGHU
IGFOMYW DQG 65+5 DUH KL KT KWMG LQ WH 6XWEACDE®! ' HYHBSP HQA RDY 6' * V UHYIHZ SURFH\WHV DW
WH DWRQDODQG WE DUWRDOBYHY 1$<$ DOR HQXUAY JHEGHUIGFOMYW DQG 65+5 DUH KL KD KWG 1Q
6' * VUHVHZ SURFHWHV DVWAH CDMRIDADQG \KE. QDWRDABIYHY

7KHNA REMIPWYH R WY LQWDWIH LV

REFDQH 6" * GAVRXWRQY KHG DWUIHI IRQDODQG JGEDOGIYHY DQG VR DP SO\ NH P HWDIHY DQG
UHFRP P HQEDWRQVIRP 1 HSDO\ RV R SOWRWP VR D@BIYHY VP XGRCHRXA\O




, FZ" DUWUIFT

43) 3 BCE $ \NBUF $ PO
7KH&23 GHEUH Z DVKHG XQGHWH DPWIW $5+5 DG & @ DM &RQR 7KH HYHQAZ DVKHB RQ W
' HFHPEHU ZMWRHU  \RXQ SDWFISDQN $ VHIHVR SUAMHQEMRQZ DVJIYHQE\ GHBU DMVR
&23 DQGIWNA RXFRP HV WDVR | HBHG D | RAQEDMRIDOXQGHWMEQAQ) R J GEDOFTP DWW [ UDP HZ RINDQG
1 HSDOY URBI QLW
WZDV IRBZHG B\ D SDGHO GVMFXWIRQ ZIW WH
BSUVHQEMYHY IWRP &62 V WDWDH ZRINQ) 1Q WH
IIHG R FOPDW FKDQIH \RFIDOLGFOMRQ 65+5 DQG
JHQEHU DQG D P HDQQI | XOGMAXWMRQ RQ KRZ FIP DM
FKDQIH IQMYHPWMG Z W DOWHH |DRRY Z DV KHTG
7KH HYHQVSURVGHG DQ H FHBIQVSOMRP 1RU\RXQ)
F@P DWW HQMXVDWV\R GDY GMFXW DQG HQIDIH Z W
WH FUMFDCRXRRP HVR! &2 3

0 OF PO PCF N FFUOH X J DPCDFSOFE . JUTUSFT
7KHUH Z HIH \E R P HHWQ V FRQGXPAMG Z W FROFHUHG P IQVAHY 2 GH ZDVFRIGFWG RQ W 1RYHP EHU
ZIW O QWY R : RPHQ &KIGUHQ DQG 6HARU&IMYHQY 7Z R BHSUHQEMYHV | URP \WH 0 IQWAY DQG
WUHH UHSUAVHQEMYHV T URP 1$<$ GHE RINZ HIH IQWH P H-MQ)  7KH RN IFIDOY Z HH XSGDWG DERWL $<$
DQG W DFWMHY $ EUH XSGDW RQ SURJUDPV DQG SRIFIHV B\ WH 0 QWA ZDV JIYHQ B\ P LQUMUIDO
UHSUMQEMYH W Z DV GHFIGHG WDW/IRUWP DO FRP P XQEDWRQ WIDWEQ) DOWH DPRMWAV DQG DQ
LI RUP DWRQ UHTXILHG Z L@EH GRGH P DR® WIURXI K HP DIODQG D | RFDOSHIRQ Z DV FKRVHQ | RUWH \DP H
IURP WH O IQWY 7KH VHFRQG PHHWY ZDV KHG RQEH Z W 3URMGADO30QRQ) &RPPIWRQ 33&
. DUDQ3RMGFHRQ W -DQDU TKUHH UHSURVHQEMYHV I URP 1$<$ GHE RUNDQG RQH UHSUAVHQEMYH
IURP 33& . DUDD SURYIGFH DAWMQGHG WH PHMY)  7KH PHAWQ) |RFXVHG RQ IOMI UDWY \ RXW | REXVHG
SURJ UDP VDQG SRIFIHVIQ . DDOSWRIGFH DQG D GHHG VR KDYH D FRIERIMYH HIRWURP 1$<$ 1* 2 VDW
GFDOGYHY @H 6$$' $ &$&0$ DQG WH IHGHDOJIRYHIP HOQVVR PDNH \KUH \RXMV YRIFHV DUH
IFRERIDWG LQSOQAQ) SURFHW DADOBIYHY



) H - FWEMABNRHVF
7KH +LIK / HYHO ID®JXH Z DVKHG
RO WS$SUD  DWAVHD YRMIXH +RWO
BLQIKD' XUEDUDQG Z DVIRIQD KRUMGE) <8: $
DQG 9IME® ,PSDFW 7KHWH ZHM SDWNFISDQN
FOGQ) WONKRGHY [RP  GLIHIHQN P IQMARY
JRHIPHON RUDQIDMRY DQG \RXAWY  7KIRXIK
SDQHO GVPXWRQY \RXM SUAMHQEMRQ/ DQG RSHQ
ADBIXH HYHQM RFXVHG RQ WH P SRWDGFH R\ RXM
IOROHPHQV 1Q SRIF PDNQ) QHHG IRU WH
DFFRXQEEIOW |(RP DO JRYHIP HQEOWAY  QRQ
JRYHIP HQEOWEBNKRTHY DQG WH YDOH R VRQ
SDWHIKISV\R WDFK 6' * V/
7KH GD@JIXH KL KO KWG WH FUXFIDOURB! RN \ RXW HQIDIHP HQMQ 6' *  DFKIHYHP HQ/V DSSUDMAG \WH
SHUR®P DQFH R \RP H BFDOBIMHO) RYHP HOV@H ' KXOKHZ KIEK DUH DO QQ) WHUSRTFIHV DQG EXGJ HW
ZIW6' * VB HW DQG IGHONIHG WH GHHG R | REXV RQ SIRMGFHV @ . DIDOWDW DFH AKPMUDCEDULHY
@H\ RXM P L IDWRQ SRRULQ UDVAKAWMWH DQG OFNR HP SB P HOARSSRUMQWAY

: PVU $ PCDNBVFF
2Q WADQOU WH 1RXW \ RXAM FRFOYH \RRN SDFH YILWO® O RHWDQ  \RXWV IURP
\VHYHQ SURMGFHY DMMQGEHG WH FRFOYH 1 WRP Z1GH IDQIH R EDFNJURXQBV 7KH P DIQWHP H R WH <RXM
&RFOYH Z DV\R WHYIHZ \WH J RDO WDWZ RX@ EH BMHZ HG DWA/3) DQG $3) 6' DQG GIDZ \ RXK

WFRP P HIEDWRQY »



*N QBDU

1$<$ SURGXFHG DQ RAWRP H GREXP HOMURP W 1 RXU 1 DWRQDO
<R\ &RFOYH FDOBIG &DOW $PURQ IRU$3) 6' > \WDW
HQFRP SDWHG IMKHV FKD®IQIHV DQG WFRP P HQIGDMRYY | URP

\RXQJ SHRSBIR 1HSDORUG' * VEHQI GVFXWHG DQG WHYIHZ HG
10$3)6' DQG+/3) OWIMDNHDU

$ SOWRP ZDV FUDWG W IRMMU WH GDB®J EHXHHQ
SRTA P DNHY DQG \ RAMWV R 1 HSDOYZ. KHIH SUIRTUHWRQ6' * VDG
RXAWRP HVIWRP $3) 6" Z HH QWXWHG

6 HYHIDOVRFLDOP HAD HQJ DI HP HQN FDP SDLI QV Z HIH OXGFKHG
WDW BDFKHG KXQAWGY R \RWY DG VHOMIHG WHP RQ
IP SRWBQA BEDIDQG BFDGB' * IMKHV

1$<$ PHPEHY SDMWFISDWG 1Q (DWRQDO DG IQMIDUWRIO
IRUXP V DQG VSR\H WH YRFHVR 1HSDD\RXWVRQ6' *  FIP DM

DQG RIWHULP SRUBQAMKHY

1FPQW $-BDI FE U PVHI $ PCDIBVFF OHIBVBEBD  &CHBHEN FQU
BCE $ PO/P

12 XU FRMERDARQ Z W 1$<$ KDV SD\HG D N URBI 1Q DP SO\ Q) \ RXW SHYSHAWHV 1Q
MRPODQG WHIIRDOSRIF \SDFHV 1$<$ KDV FROMMQ® RSHHG WDWAILE \SDFHV |RU
FROOPWH DGYRFDR\  Z KHMH <$6( 1 JRMMH FKDGFH R P RELD H J IDWIRRW HHU\ R JIRXQG
WRH DI HQGEDVIQUHDCFRP P XQW WDOMA

%LTI ZB 4VCFEJ :"4& 41 F $1 BOHFT $MNBUF 0 CGF PGXPI.JOH HFVQ N FN CFSPG
/". "



[0 4)". &50 #-&8%0 | 45#

13FPK-DUO VWFSNFX

1R 6KDPH \R %®HG LV DQ IQWDAYH E\ 9IME®I ,P SDFW OXGFKHG 1Q ( DFK \ HDU \MQ 6 DUDWLY DUA
VHBPWMG VR XQGHUJ R DQH WQIYH 7WIDIQQ) R 7WDIGHY 7R7 SURIUDP RQ P HQWMKDOK\ J LHGH P DI HP HQW
7R GDM DIRXQG  \RXWV KDYH EHHQ WDICHG GUHAD WURXI K \WLY IQWDWYH DV 6DIDWLY 7KH [QMDWH
VI HW DGRBMAHQWV DQG \ RXAM DIP IQJ VR SURYIGH FRP SUHKHQUYH P HQUKDOKHDEM, HGXFDWRQ SUDFWFDO
WNOEX@IQ) DQG DGYRFDR RSSRUMQWAVIQD Z D WDWYIGFOMYH LOMIDPWH DQG\ R BG  VWHHN/VR
DGGUHW P HQXMKDOWM P D WBERRY DQG J HQGHUIGHT XDON WURX K LQQRYDWYH DQG FRQM \MDCDSSURDFKHV
HP SRZ HIQY ERW ER VVDQG J 1LY Z W DFFXUDW NJRZ BIGJ H DQG WNQY

7KH N REMPWYHVR WY SURVIPWDUH \R
3URP R SURSHUP HQMAXDAK\ J LHGH P DQDJI HP HQADP RQJ DGRBMFHQN DQG \ RXM \WWURXI K HOXFDURQ
9@ SUDPWFDOWNGY DQG DGYRFDWM |RU [P SURYHG DFFHW \R DI REDE®! P HQMKDO SURGXFW DG
| DFLOAV
7WDIQ \RXW \R EHFRPH DGYRFDWA |1RU P HQWKXDO KHD@Y DQG FRMERDM ZIW SRIF\ P DNHY \R
[P SEP HQASRIFIHVHIP LGDWY GMVFUP ICDWRQ DI DIQIAI LLYDQG Z RP HQGXUQ) P HQWKDWMRQ
' MSHE P\ WVDQG BHGXFIQ) MM P D VKURXQEQ) P HOWAKDWRQ




, FZ" DUWNUFT

4Dl PPMCBTFE X PS.TI PQT CZ#BWD 7*4BBU FT

8QGHUWH 1R6KDPH\RYBHG SIRMPAVYDWK 9,, 6DUDWLY DWDP R \WQ\ RX\W FKDP SIRQ/ FRQGXFWG D
WRADOR  Z RINKRSV | RUDGRBMFHQV 1Q YDURXV \FKRRY' Z WIQ DQG RAMGH WH . DWP DQGX 9 D@ 7KH
Z RINKRSV FRYHUHG [P SRWBQMRSIEV LFGEQ) DERBVFHQAFKDQI HV GXUQ) SXEHW | HP DB UHSURGXFWYH
DQODWP\  PHOAMOMRQ SKMRBJ\ UM EHKDYRY DQG WHU FRP STFDMRY/ DV ZHD DV FRPPRQ
GVFRP IRW GXUQ) P HOMIDMRQ DQG HIHAWH P DQDIHP HQMRDWI LHY 7R GAVSHOP\ WY VKURXQAQ)
P HQWKDWRQ WH 6 DUDWLV XVHG J DP HVDQG \ RXM | UHQED VRO VR DGRHW FRP P RQP IVFRGFHSWRQY 7KH
ZRINKRSV DOR DWHWHG WH P HQWMKDOKHDEM, | UHQEIHW R \FKRROLQ UDWAKRMUAY XMQ) D FKHENDW
% RQG \FKRRY \WH 6 DUDWLV H WIQBHG WHUUHDFK \R P DU QD@ HG DERBVFHQV [GFOGIQ) MGHQV Z W
GQ\VDEIOMY DQG IQAYGOW 1Q REKDQDIHY SUPDUD DU HAY WH —  DIH JURXS 7KLV DRWIW Z DV
1P SRUZQMR HQXUWH WDWD@DGRBMFHQN KDYH DFFHW VR HWHQWDOP HQWAKDOKHDEX. LG RWP DWRQ DQG
UARXUFHY | RWMUQ) D FXGMUH R RSHQGHW \XSSRWDQG HP SRZ HUIP HQARUP HQWIKOWY IQEIMGXDY

#NAH X SLICH

' XUQ) WHU RGH \ HDUWQXUH 6 DUDMLY DRWHD SURP RMG \H XDODQG UHSURGXAWYH KHDAM DQG W KW
WRIK ERJ ZUMY 9DWK 9, 6DIDMYZ IRMDVRBCR ~ EGJVFRYHIQ D ZIGH IDQJHR VRSIEV ZIW D
SUP DV | RFXVRQP HQMXDWRQ DGRBVFHQM UHSURGXFWH KHDAM J HQGHUHTXDOAV DQG DEGUMMQ) BHDWG
VWPDV ,QWH ERIV RQ P HOMWKXDWRQ 6DUWLY DIP HG VR UDIVH DZ DUHGHW DERXWP HQXMIKDOKHDEK. DG

K\JLHH GHEXQNP\ WV DQG WERRY DQG KL KO KWiH P SRUBGFH R DFFHW VR P HQWKDOHGXFDWRQ DQG
SURGFEW |RUHYHYRGH 7KH GVFXWHG WH FKDEQI HV I DFHG B\ P HQWKDWY LQAYGXDY DQG DGYRFDWG

| RUFUHDWY) P HQWAKDO! UHQBD HOMLRGP HQN IQ VFKRRY' Z ROSOFHY DQG SXEQF \SDFHV 7KLY DPRW Z DV
IP SRUBQMR H WQG WH BDFK R P HQMKXDOKHDOY DGYRFDR\ EH\RQG Z RINKRSV FUDWY DQ RQEEH
UAVRXUFH | RUDZ DUHGHW HGXFDVMRQ DQG FRP P XQW HQJ DI HP HQWV

- FBSOIOH $ JDWET (PS4 BBU J
2 YHUWH FRXUH R RQH \ HDU 6 DUDWLY SDUFISDMG [Q D VREBOR! 11YH / HDWQ) & IWFGN FRYHUQ) GLLIHBHQW
VRSIEV R Q) WHQ WHUWNGY DQG NJRZ BIGIH - 7KH VAWRQY IGFOGHG EGJ Z UMY DQG HP DIOHWT XHWH
TXDQNEMWYH GOV DQDOMY AW P DQDI HP HQMRAXMQ) RQ FRP P XQEDWRQ W@ DQG D 9&$7 VAWRQRQ
6DIH SERWRQ 7KHH GDIQ) FLFGN SURYIGHG WHP Z W DQ RSSRUMQW VR HKDGFH WHUSUR HWIRQDO
DQG SHIRDOGHYHBSP HQVEXIG SUDPWFDOWNQ DQG [P SURYH WHUFDSDFIW \R | DI Z RINKRSY DQG
DGYRFDR\ \HWIRQVH | HARYHD



4FMDUPOPGOFX CBUD PGABSBU JT

$QRSHQ FDO RUDSSTFDMRQY | RUG DUDWLYEWK 9, Z DV DQRXGEFHG WURXIK WH 9 IME®! P SDPASDIH $
WRECR  DSSTFDWRQ/Z HIH WFHYHG ) RBZIQ) WH | IABKDWH R KRV E\ 9DWK 9, 6DIDNLY WH
9IME®! P SDPWWDP \HBPMG WQ IQEYIGDO R RQ WH GHZ 6DUDWL SRRO 7KV DPRHW HQXWG D
WDQSDUHQADQG P HIMEDVHG VHBIPWRQ SURFHW EUQIIQ) 1Q P RWYDWG \ RXW VR FRQAXH \WWH DGYRFDR\
Z RINRQP HQMIDCKHDEN, DQG K\ J IHGH Z KIBHXWIIQQ) WH [P SDPWR WH SURJ UDP

5BIOICH PGEBIFST 505 PGHBUD 7 **

7R SWHSDUH GHZ EDWK R 6 DUDWLY | RUWHUURBN WK 9, 6 DUDWLY SDIWFLSDWMG 1Q DQ H WIQUYH WUHH
@\ 7R7 7KHWDIQQ) Z DVIDFIMIWMG B\ H SHIHQFHG WDIGHY DQG 6 DUDWLY 1 URP WH SUHMRXY EDWK. 7KH
7R7 FRYHUHG HWHQADORSIEY | RUP HQXMIKDCKHDEM P DQDJI HP HQADQG DGYRFDR  IFOGAQ) FKDQIHVIQER\V
DQG JU® GAUQ) SXEHW DQDWP\ DQG SKVRBRI\ R UHSIRGAEWH WPV PDQEILQY P HQMKDO
GQWFRPIRW P\\WV DQG WERRV M EHKDYIRY DQG WHUFRP SBFDARQY WH RBI R1 P HQ 1Q P HQMKXDWRQ
P HOWKXDOMMHY | DFHG B\ SHYRQY Z W GADELOAY DQG FUHDWY P HQWKDOKHDEN. | UHQED VFKRRY 7KLY
WDIQQ) HTXISSHG WH QHZ 6DUDWLY Z W WH NRZ BIGIH WNO' DQG FRQIGHGFH UHTXILHG R H I HPRYHO
FRQGPWZ RINKRSV DQG DGYRFDF\ DRV LQWHUMFKRRY DQG FRP P XQUWHY



( BEVBUPOS$ FFN PCZ
YDWFK 9 ,, 6 DUDWLY \KFFHW X@® J IDGXDWG LQ-XO DIWUFRPSOMY  \FKRRCED\HG
P HQAKDOKHDEM Z RINKRSY ERW Z IWIQ DQG RAMGH WH . DIWP DQEX 9D\ 7KHVH Z RINKRSV
WDFKHG RYHU DGRBMHQV \SWDAQ) DZ DUHHW DQG HP SRZ HIP HQVRQ P HQMKDOKHDAM DQG
UHOWG \RSIEV 7KH 6DUIDWLY H WQGHG WHU RAMBDFK VR \WWGHQNV Z W GAMDEIOWAY DQG P DU QD@ HG
SRSXOMRQY WURXI K RSKDQDI HV DQG FKIGIHQ GHYHBSP HQAMFHOMY ,Q DEGMRQ WH.  FROAEXWG
E®IV FRHIQY GYHYH WRSIFV IGFOAQ) P HOMKDMRQ SUHIQDQR  JHQGHU SHISHAWHY \DIH DERMRQ
\DIH VH DQG \R RQ 7KH JUDGXDMRQ P DUHG WH FX® LDWRQ R WHURGH \ HDUWIQKUWH \KRZ FDMQJ \WH
IP SDPWR WHUZ RN DQG SUHSDUQ) WH GH WFRKRWR 6DUDWLY VR FRQAXH DGYRFDR\ DQG HGXFDMRQ
HIRW



*N QBDU

& DSDFIW %@IQ) R WQ\RXQ DGYRFDWY RQ P HOWIKOMRQ DQG
DGYRFDR\

QOMRQ R VWWGHON ZIW GMDEIOMN DQG P DULDOHG
DGRBAVFHQN |RP RSKDQADUHY DQG FKIGUHQ  GHYHBSP HOW

FHOMY
/| WNCFSPGADI PPMCBTFE /| VN CFSPGLFSIPOX W / VN CFSPGHNHT
TFTTIPOT DPCEVDUFE /B UBIFE PO QFBIFE CZ4BBU I
. FOns/mBN FBM ) ZHFCF
/ VN CFSPG' EPMMTDFQUUBIFE PO / VN CFSPG- FBOICH $ DT
. FTO8/BN FBM BCE) ZHFCF DPCEVDUFE (3*S4BBU Jr

IBWSSIQ) IQR 9IME®! ,P SDFWDV D P DQDJ HP HQMMYGHQV, GHYHUIP DIICHG KRZ GHHSO WL
RXIH Z RXGWDQIRP PH %HQ) WHRQD RGH IRP D QRQ 93+ EDFNJ IRXQG IQYDWK 9 ,, , THV
XQFHIBIQ DW LWEXWWH Z DPW R \WH | DFLOAVRY DQG WH FROMIQMXSSRWR P\ 6 DUDWL
IDPLO WUHG P\ GREW IQR VAHQIW 7KH GD\ 72 7 ILOIG Z W NRZ BIGIH HHJ I} HY DQG
OXIKWU EHFDPH WH EHIIQQQ) R P\ JURZW ) IRP KHVMIMIRQ VR FRQIGHFH 1RP D GDWHU
VR D ®DGHU 6 DUDWLEHFDP H WH WIQ) SRQAR P\ @OH &RBFWY VHWRQ/IQ  \WFKRRY
DQG WDFKIQ) RYHU IYGHQN Z DV PRI WDQ MWVDZ DUHHW IWZ DV HP SRZ HIP HQWV

Z MZHWHG WK\ WXGHQIV GDUY VR DWN TXHWRQY MOBIFH EWDNQ) 1QR GD®JIXH DQG WERRV
WQ IOR FROHIDWRY 7KH GDWIQ) FIFBN ZHM HTXO® SRZHUXO XSIWAQ RXU
NGRZ BIGI H DQG WAHQ WHQQ) RXUFRQ IGHGFH HYHY MMS R WHZ D\ %1Q) BRI Q] HG DVRCH

R \WH EHVE6DIDWIVR P\ EDWK WP DIQVP\  SURXGHWADFKIHYHP HQVO IME®! ,P SDPLY QRABAMV
DQRUDQ] DARQ MIVP\ IDPI® P\ WHIW DQG P\ IQSIDARY ) IRP NIRZ BIGIH VR FRXUDIH

IURP FRXDJHWR FKDQIH, DP 6DUDML EBDNGQ) WERRVDQG HP SRZ HIP HOM|

#BSI B41 FTUB 0 CF PGU F4BBU JGPN #BUWD 7*
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TKURXIK WH ' LIVBO/ HQY 1V DQ IQUWDWYH E\ 9IME®! ,P SDPADV D SIRGHHUSURWPWQ G MBOYIRBIGFH  7KH
LQUWDWIH VB HV\ RXQ) SHRS®I LGFOIGQ) /* 974 $  DIP Q) VR SURMGH 1Q RUP DARQ RQ YDURXY GIP HOURQ
R GJMIOW KW DQG \DIHW 1Q D ZD\ WDWY DFFH\WME®! DFFHSVBEGI DQG FRQM \WWDO XWa) Q) 9 IME®
P SDPW/ \RFIDOP HGD SOMRPY  MWAHHN VR DGGUHW WH YDURXY IRPV R GJMIOYIRBIGFH WURXIK
LQQRYDWYH DQG FRQM \WDCDSSURDFKHV

7KHNH REMIPAYH R WLY SURVPAL/ VR
( P SRZ HUSHRS®! RQGLLI HHQAD\VSHRW R GLJ MO KW DQG \DI HW Z KIBH UDIMQI DZ DUHGHW RQKDUP | XO
[P SDFWR Gl MIOMRBIGFH

+++++
+++++




, FZ" DUWNUFT

&D P 7FSIF
( FKR 9HYH IV D P RQMO GVFXWIRQ VHWRQ Z KHUWH Z H JDWHU\ RXQ) SHRS®! VR \KDUH WHUWRXI KW RQ
GLIHHQADSHAW R GLI MIOUW KW DQG \DIHW ) BRP FROHQMR XQUDOME H SHAVIMRQ/ | RXUHSMRGHV R
( FKR 9HYH KDYH EHHQ FROGAWMG EUQIIQ) WRIHWHUDIRXQG ~ SDWWFLSDQN IQUGH . DWP DQGX YD@A
7KHVH GMVEXWRQY KHSHG \RXQ) SHRS®I \WKDUH WHUWRXIKW Z IGHQ WHUNRZ BIGIH DQG GDWY) | URP
RWHW H SHUIHGFHV

. D7 EFP-FBIHAFSFT

0 IFUR YIGHR 6DWQIQ) VHURV IV D VWWR
VRW HQDIIQ) DG WHPH IRFXVHG
YGRY WDOW DIH FUDWG B WH
R DQ] DWRQV VR | VR \KDUH NJRZ BIGIH
RQ AJMEO WKW DG \DIHW  ( DFK
P RQK VZR MGHRV DIH \KDUHG WIRXI K
IME®I PSDRW QMWWP DG
) DFHERRN VRBX@) R M[ YIGHRV\KDUHG
\R IDURQ WH WHPHY 5HG ) @J DG
*UHHQ )OI 1Q 2QEH SHOMRQKIS
" MO9S IRBIFH 4 X DQG * XHW WH
© RG

1PEDBTU

$VD SDWAR MY SURWFWO IME®! ,P SDFW
GHYHBSV D P RQNO® SRGFDWM HDMUQY

GLIHHQNV IXHW\R DO RQ GlLIHBHQV
WHPHY  UARODWY  ZIW  GIMIO
YRBIFH 7KWH HSMRGHV R SRGFDW
KDH EHHQ GHYHBSHG DG \KDUG
WURXI K 9 IME® P SDRWY/<RX7XEH



*N QBDU

3DWFLSDQN HQI DIH 1Q RSHQ UH GFWYH FRQMIDWRQY, WDWKHS

WHP EXG DZ DUHGHW DQG FUMFDOMONG) WNOY \R IGHQN\ DQG
FKD@IQI H KDUP | XORQIH EHKDYIRY

7KH O IFUR 91GHR / HDWIQJ 6 HIHV KDV DFKIHYHG D GLJ MBOBDFK R
DSSWR P DMO YHZ V @ DG FRPPHQNV

UH GFWQ WARQ) HQJ DI HP HQW

7KH DXGHJFH JDIGHG NORZ BIGIH DQG XQEHWEQEQ) R GUJLMIO
WKW DQG \DIHW DQG ZHMH DEG! VR DSS® WHH GDQIV \R
P DNH \DI HUDQG P RUH IQ RWP HG FKRIEHVRQIEH

J U U

/ VN CFSPG&DI P WSTF | VN CFSPGZPVU T 1O I VWNCFSPG. D&
$ PCEVDUFE &0 P WSTF TFTTIPOT WEFP QFFQBF-E
%HIBMBFBD BCE & HBHFEN FOU / VN CFSPG1PEDBTUDEJ&-S-CUU FN FT

FTPCBUCH XU EHIBMAPNACDF

WRGD\ 'V VHWRQ RQ) DNH &DUH 0 DWNQJ & XHW IQWH ,GER| Z DV H I HAWH DQG IQLIKWKO: H
GDWUHG WDWM DNH FDUH RIWQ VHHQ 1Q GLIIMEOVSDFHY FDQ EH @H D FKURQE GMADVH L QRW
UHFRIQ] HG HDW® IMFDQKDWP RXUZ HOEHQ  7KH \HWIRQZ DVP RUH WDQMWBDWQ) W2 DVD
\DI H\SDFH Z KHUH YREHVFDP H DOYH WRUHVXQJ RGHG DQG WKWVZ HUH XQP DWNHG  7KDQN\ RX \R
9 IME®I P SDRWRUFUHDWY \WIVP HDQQJ | XCEBOMRWP |

0 CF PGU F QBSUDIBOAT GPN &0l P WFSTF TFTTPO
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<(6 3URVIPMY DQ IQWDAYH DIP HG DWDGGUHWQ) WH XQP HWAMH XDODQG UHSURGXPWYH KHDOK GHHGV R
P DUIDO HG JURXSV IGFOGAQ) WH /* %7, FRPPXQW DQG Z RPHQ Z W GMDEIMAY 6XSSRIMG B\ WH
&25( * URXS \WH SURVIPHP SKDM] HV\ RXWK BIG LOMYHQARQY DWI IDWIRRW DQG GFDQJ RYHIP HOABVHY
MAHHNY R SURYIGH MGIP HOMUWH 65+5 VHYFHY \R IQAYIGDY [WRP GIYHYH EDFNIURXQEY | RUMUQ)
\KDUHG UVSRQUEIDN DP RQ WIINHKRTHW VR HKDGFH DFFHVWMELD VR WHVH HWHQADOHYEHY

TKHNA REMRRH R WAV SURMFY VR
7R UHGXFH WH XCP HWH XDADQG UHSURGXAWYH KHDAM GHHGV R VSHFIDQJ URXSVLH - DGROMFHQN \ RXUW
ZRPHQ ZIW GMOEIOWHY DQG /* 794 GMEIDQ JD WDQWHQGHU EIVH XDO DQG TXHHU SRSXDMRQ
LFAGAQ WHUDFFHW MR VH XDADQGE BHSURGKRWYH KHDAM LG RUP DWRQ DQG VHYEHY

, FZ" DUWUIFT

41 BSOH. FFUH
7R FROFOGH WH <( 6 SURWIFWD \KDUQ) P HHWY
RO W $XIXW Z DV RJDQ} HG YD =RRP
SOARP 7KH PHMQ) ZDV DMAGHG E\
SDWFLSDQN WHSUVHQAD) RXU<RXW. & KDP SIRQY
DQG @H PLQGHG RUDQ] DWRQY ZRINQ) [Q WH
IIHG R 65+5 7KH PH-MWQ ZDV DOR DAMQGHG
B\ WH UHSUNHQBWH R WH +HDEM ' LWHRRIDWM
IURP . RKL DQG . DD 3URIGFH  7KH \KFFHW
FKD@®IQ HV GMRQ/ BDUHG DG DFKIHYHP HQWV
Z H \KDUHG GXUQ) WH P HAWY) DBQ) Z W WH
H SHIHFH WKDUQ) R WH <RXM &KDP SIRQ/
DVRFIDWG Z IW LY SURVIFW




*N QBDU

(P SRZHHG \RXQ) SHRS®I Z WK 65+5 NJRZ BIG) H DQG BDGHIKS
\N@' FUDWY D SRZ HUXOZ DYH R J IDWURRW DGYRFDW GUMCQ)

FKDQIH IQWHUFRP P XQU

7DQIRPHG KHDAMFDUH GHDHY B\ HTXSSIQ) SURMGHY Z W
9&$7 WDIQQ) HQXUQ) FDUH WDWLY HP SDWMHME W KW EDVHG
DQG WSHPWNKXO

QOHFHG SRIA B\ VHRXUQ) SURMGFIDQ) RYHWIP HOAFRP P VR HQW
R HPEHG 65+5 IQR KHDEM DIHQEDV JXDIDQMHQ) \KWIAGHG
\XSSRWDQG WRXUFHV
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7R [P SURYH DWIXGHV DURXQG DERWRQ DQG LGFUHDVH DZ DUHGHW RQ DGRBVFHQADQG \ RXW( | UHQED
\HYFHVDP RQ) KHDOX FDUH SIRMGHY R VHYHQSURVIGFHVR! 1HSDO
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$PNNVQILZ" DTN CZ: PVU $ 1 BN QPOT PGHBUD **
<RXW &KDP SIRQ/ R YDWK ,,, FROMXHG DPWRHHD FRQGXAWY \FKRRODQG FRP P XQW EDVHG DZ DUHGHW
VHWIRQ/ DFURW DOHYHQ SURMGFHV R 1HSDO WDFKIQY) D \RWOR! SHRS®I LFOGQ) FRP P XQW
PHPEHY WGHQN PRWHU JURXSV DQG SHURQY ZIW GMDEIMAY 7KHWH VHWRQY Z HH \BIBRWG [Q
FRIDERIDWRQ Z W GFDOI RHIP HQV VR HKDQFH UHBIYDQFH DQG LP SDFW & KDP SIRQY DOR P DUHG N
DUWRPDODQG LOMIDMWRIDOGD V KK DV ,QMIDMRDOGDIH $ERWRQ' D\ 0 HOQMKDOH\ JIHH' D\ DQG
WH ' DIWR $PWP DIDIQW HQGHUYDVHG 9 IRBIFH WURXI K YDURXY FUHDWYH \ HWIQ RWP DVYH HYHQN
\IXFK DV UD@HV DQG DZ DUHGHW VHWIRQ/DP R RWHY 5HI XOUP RQRUIQ) 1RP WHUUASHRWH P HQRWY

DQGWH SUWRIWDP WDP DVW8 IME®! ,P SDRWHQUXUHG TXDON DQG FROMMA

4FMIDUPO PG/ FX #BW PG 1SPWODBM: PVU $1BNQPOT BCE $POUOVBUPO PG $ PN N VQILZ
*OUF SFFOLIPOT
)RBZIQJ D FEMQ) PHHMY Z W WH \WILG EDWK R SURYIGFIDO, RXW FKDP SIRQY 1Q - DDV DQZ
FRERWR <$$< <RXW &KDP SIRQV DQG 3URYIGFIDO0 HQRWY Z DV UHFUAWMG WURXI K D Ul RURXY \HBIPWRQ
SURFHW SURIMYIQ) FRP P IV? HQVDGYRFDR\ SDWRQ DQG SDWAHQJ DI HP HQV,Q0 DUFK D UMGHQADO
ERRWFDP'S Z DV KHG 1Q . DWP DQGX SIRMGQ) FKDP SIRQV Z W FRP SUHKHQIYH WDIQQ) RQ 65+5 \DIH

DERWRQ OZV DGYRFDR \RRY DQG IGFOMYH DSSURDFKHV LFOAQ) IOMYHPWRQY Z W GMVDEIOW DQG
JHGEHU &KDPSIRY IRP  HDFK SURMGFH VHBPMG WQ FOE PHPEHY ZKR ZHMH OWU RIHQMG RQ

DERWIRQ UHDWG IMXHV DQG WHUURBN 1Q FRP P XQW HQJ DI HP HQV7KH QHZ EDWK R <RX\WM & KDP SIRQVIQ
. DUDD 6XGXSDVFKIP . RKL DQG * DQEDNL 3URMGFH KDYH DOHDG. EHIXQ FRQOGXFWY  RXWHDFK VH\WMRQY
UDFKQ  IQEMGXDOURP GYHYH DI H DG J HQGHUI URXSVAR | DU

:PVU $1 BN QPOT ME - PCCZ. FFUOHT XU - PDBM PVWFSON FOT

'XUQ WY IMVDO \HDU ZH WDFKHG \ER ®FDO
JRYHIP HQV — 9%LDVDI DUO HARSRDEQ &IW 1Q . RKL
DQG -DQDNSXU 0 XQFISDOV 1Q 0 DGKHWK  SURVMGFH
WURXI K RXU SURVGFIDO\ RXW. FKDP SIRQ/ 7KHVH GEE\
P HAWMY V DWHWHG WH H MAQ) WM R \DIH DERWRQ
VHYEHY DQG VWHWHG RQ WH IPSRWBGFH R IX®
IP SGP HQMY WH 6DIH 0 RMHIKRRG DQG 5HSURGXFWH
+HDOMSLIKWSFW  DQG 5HI XOMRQY



TKHVH P HAWD) VVHYHG VR SXSSRVAV— | 1D WH. | DFLOVIWMG WH WD DWRQR! \WH
\LJ QLIEDGFH R \DI H DERWRQIQWH EURDGHUFRQM VR UHSURGXPWYH KHD®M | RUFRGFHUHG
WENKRTHY 6HFRQED WH SURYIGHG \ RXW FKDP SIRQ/Z WK D SOMRIP R \KDUH WHLUDPWWN

UH BPWRQY DQG UHFRP P HQEDWRQV'Z KIEK Z HUH P HWZ MY HIFRXUDI HP HQIVZKHVH P HHWE) VWXV RARQD
QI WHHG J RYHIP HQAXUXSSRIWEXWDOR SRUMRGHG \ RXW DGYRFDWV DV FUHAE®! YREHVIQ ®FD3B5+5

SRIA QVFXWMRQY

7BNF $MSGDBUPO BCE " WAVEF 5BOTGNBUPO 7$" 5 #PPUBNQ PO TBG BCPSUPO @S
| FBM DBF QPWEFST
7ZR 9&$7 ERRFDP SV RQ \DIH DERWRQ Z HH FRQGXFWG 1Q WLV | IVFDO\ HDU FRYHUQ) D VRVBOR
KHDOMFDUH SURYIGHWY DFURW GlLIHIHQNVGMAIEW R * DQGDNL DQG . RKL 3URMGFH  3DWFLSDQV LGFOGHG

P HAFDOR | IFHY DGGMRQDOSIR HARY W1 QAUHY FRQXGBQN VHQRUDX MDY QAUIH PIGZ IYHV DQG
KRSMIOQXWIQ) 1Q FKDU HVZ W D | RFXV RQ SDUFLSDQN Z KR SURYIGH \DI H DERMRQ\HYIEHY \HBFWG 1Q

FRRECDWRQ Z W WH 3URVIGFIDO+HDAM ' IHRRDMY 1Q ERW WHVH SURMGFHY  7KHVH ERRWFDP SV
\SDQQQ) &R DQG KDD GD\V HDFK DIP HG VR HQKDQFH WH FDSDFIW R1 SURMGHWY 1Q GHIYHUQ) BASHPWXO
DQG W KW EDVHG DERWRQ FDUH SDUFXOW®D | RUP DU ICDD HG SRSXOMRQY VKFK DV GLYHWH \ RXW J URXSV
TXHHUIQEMGXD® DQG SHRSG! Z W GMDELOAHY 7KH SIRIWDP | HDWUHG VAWIRQY RQ JHQGHU SDWIDUFK\
ERGD DXRQRP\  DQG 65+5 Z IW DQHP SKDVY RQ 1 HSDGY DERWRQ OZ V DQG WHUKMRUEDOGHYHESP HQA
EDWHG RQ WH ) DFLOAVRUV 0 DQDOGHYHBSHG E\ 9 IME®! ,P SDPWILD@ HG HDUHUWLY \ HDU 7KH ADIQIQY
DOR DGGUHWHG DERBMFHQA DQG GMVDELDV | UHQED VHYEH SURMMRQ DQG LGFOIGHG SRZ HUXCH, SHUIHGRH
\KDUQY VAWIRQY IR /* 974 $,  IQAMGXDE DQG SHYRQY Z W GADEIOMAV VR DP S@\ WHU YREHV DQG
QGHoV

' PNRX VQX U | FBMI DB QEPVEFST
) RBZ Q) WH 9.8.$7 ERRWDP S | RUKHDEMFDUH SURYIGHWYIQ* DQEDNL3UWRMGFH IRTRZ XSVZ HIH P DGH RYHU
SKRGH FD@ RQ YDURXY SDIDP HMY  IGFOGEQ) WHUXQEHWEQEQ) R G DOSURYMRQY DQG LGFOMYH FDUA
VFOMHW WRZ DG XQPDUHG IQAYIGDY /* 97,4  FOHQN DQG SHURQY ZIW GMDEIOMY HIRW R
P DIQMIQ SUYDR\ DQG FRQIGHQWDON FRQIGHGFH 1Q XMQ) DSSURSUDM OQI XDJIH DQG DGRSWY D WKW
EDWHG HP SDWHWE DSSURDFK [QWHUSUDPWFH



-PCCZ. FFUOHT X)) - PDBN) FBNJ " VU PSUFT
9 IME®! ,P SDPWFRQEXFWG FRP SUHKHQUYH BEE\ P HHWL VDWERM SURMGFIDADQG GFDOBVHY R
DGYRFDWM | RUP SURYHG DGRBMFHQNB5+5 VHYEHV DQG \DI H DERMRQDFFHW ,Q* DQGDNLDQG
.RKL 3BRMGFHV OHMQIV ZIW  KHDOK RIFIDY DQG N WENKRTGHY 1P PIQUAHY  KHDOM
QUFRDMY DQG WDIQQ) FHQMY KL KO KWMG \CIMP IE. FKDEBIQ) HV \KFK. DV LQDGHTXDW 1Q UDWRKPMUA
ZHDNP RQRUQ P HFKDQWPV P IMQ RIP DWRQ DP RQY | LRQEH Z ROHY DG W DQAKHDEN EXGI HV $W
WH @FDOBIYHOHL) KWP HHW V DFURW* DQGDNLDQG . DUDQ3URMGFHY HQJ DI HG P XQFISDOBDGHY KHDAM
ZROHY HOFDWRY DQG \DIH DERWRQ VHIYEH SURYIGHY VR SURP RM WH LP SBP HQERMRQ R WH 60 5+5
$FW \KDUHG EHVWSUDPWFHY DQG DGGUWHG EDWHY R VHYIEH GHDHY ) RBZ XS FDQ Z HMH
FRQGFAWMG \R P RQARUSIRI W IHQRIFIQ) RYRQ) FRAIERIWRQ EHE HHQ SUIRMGFLDODXWRUIMEN &FDO
WENHKRCGHY DQG QRQ JRYHWIP HQEIO SDWEHY @H 9IME®! P SDFWWR VWHQIWHQ DGRBMVFHQN DQG
UHSURGXPWYH KHDGM \HYEHV

7 BNIF $ SIEDBUPO BCE " WLYEF 5BOTGNBUPO 7$" 5 #PPWDBN Q (°S$ POFOUS$ FBUPST BCE
*OBWFCDFST
2Q W' HFHPEHU ZH RJDQ}HG D 9&$7 ERRFDP'S RQ\DIH DERMWRQIRU 1 HSDBMH FROMQN
FUDVRY DQG QI OHQFHY EDVHG 1Q . DWP DQGX 7KH SDIFLSDQN BHSUVHOMG GIYHYH JHQHV R FROMQW
FUDIRQ LFOAQ) QHAWGI YRJJIQ) SRHW WDYHO WBQG XS FRPHG IIBV PXME DQG PRM
S5HFRIQ] Q) WDWARXQ) SHRS®! 1Q 1HSDODW IGFBHDMQI® GIDZQ R 7INRN DQG QM WDP  BHY RYHU
WDGMRQDOP HAD Z H \KLWMG RXUIRFXV R FRIDERIDWY Z W FRQMP SRUDY FROMQAFWHDRY Z KR KRG
I QLUFDQVIQOHFFH DPRY \RXW DXAHFHY 7KH ZRUIWKRS (RWRQ® HIKDGFHG WH SDUFISDOM
NIRZ BIGI H DQG SHYSHAWYHY RQ \DIH DERMRQ EXWDOR HTXISSHG WHP Z W WH VRRY VR HP EHG W KW
EDVHG P HAWDI L) LQR WHUFBHDWH RABXNV
$VD GUHFWRXRRPH RGH R WH FUDWRY GHYHBSHG DQG WKDUHG D IGHR SRWWMDIQQ) WDWKRURXI KO
H SOIGHG \Di H DERWRQ VHYIFHY Bl DOSURYMRQY DQG N FRQUGHIDWRQY 7KLY IGHR DBCH KDV WHDFKHG
RYHU YHZ V FXP XOWHD DFURW P XEGEG! \RFIDOP HAD SOMRPV \SDINQ) FROMWDWRQ/ DG
WDIMQ) DZ DUHHW DP RQ) \ RXQ) DXAHFHV % OIYHIDILQ) WH FUHDWIW DQG BDFK R WHH LQ OHGFHWY
WH ERRFDPS GHP ROMDMG KRZ GJMIODGYRFDR FDQ HIHAWHO RPDOH GVFXWMRY RQ \DIH
DERWARQ DQG UHSURGXPWYH W KWIQ 1 HSDO



" SJDVT PO4BG " CPIJPO
7KUIRXIK WH 0 HAD ) HIRZ \KIS  Z H \IKFFHW X® P HARXUMILI HWZ [W(
WH SXEGFDWRQ R | RXUL HSDR @QI XDI H DUMEBN RQ \DIH DERMRQ
) HBZ V UHFHYHG JXIGDGFH RQ @QIXDIH YOO DQG 1P IQ) R
HQUXUH DO QP HQAZ M. FDP SDLJQ YDOHV WAKXEMY 1Q KLIK TXDIW
VM PD IBH BSRWY 7KH IHBZ KIS ZDV IRXQG W W QLIFDQ®
HQKDQFH SDWFISDQN FRQIGHEFH VHQMMMW DQG SUR HWRQDQP
IQ FRYHUQ) 65+5 MXHV : M WH PHMY R RXAUVBIHWD FEMQ)
DQG | HHGEDFNP HHWY Z DV DOR FRQGXPWMG Z W WH P HED | HBZ V
Z KHUH SRVMH UH GPWRQY DQG \BQ) LEG! VROMRQY | RUSUREGP V/Z H
\KDUHG 7KHVH DU H| SHAMG VR EH KHSI XQQI XWUH SURT UDP P L)

4PDBM FEB $ BN QBHOPOTBG BCPSUPO
/INH WH SUMRXV \HDY WH ~: KR ' HAIGHV ™\RFIDOPHAD FDP SDLJQ FROMXHG \R HQJIDIH \RXQ)
DXGIHQFHV DFURW 1 HSDOMURX] K LQMIDPWYH \ RXM 1 UHQED FROMQARQ\DI H DERWMRQ DQG ERGI® DXRGRP\
'XUQ) WH ' DVR $SPRWP $JDIQIW HQGHUYBDVHG 9 IRBIFH 1Q WH FDP SDLJ Q KRWMG FUHDWH
RQIH FROMV LGFOGQ) DWTX]  SRWMU DQG VB DQ FRP SHWARQY J DHIQ) SDWWFISDMRQIURP RYHU
AYHYH \RXAK Q \ER GLJIMIOFDP SDLJ Q/ ERRWMG \ RXM HQI DI HP HQARQ 65+5 D \ER ZHHN TX]
FROMARQ ) DFHERRN DQG ,QWEJ WP DQG D FDP SDLJQ RQ WH IQMYHFWRQ R DERWARQ DQG J HIGHU YRW
JHHIDMG VRRQ) [QMIDPWRQ DQG DP SOLHG IGFOMYH DERWRQ U KW QDUDWHY : IQEHY I URP HDFK FRQMV
Z H DZ DBHG Z W H FIMQ) J LLAKDP SHY



4BG " CPSJPO4FSADF 4" 4 5FDI QDBMBSBJIOICH B°S) FBM DBS- 1PVWEFST BCE ' PNRX QT
Q * DQEDNL 3RIGFH WUWH EDRKHV R 6$6 WFKQFDOWDIQQIV HDFK \SDQQQ) 1IYH GD\V ZHH
FROGPWMG 1Q FRMERIDARQ Z W WH 3URMGFIDO+HDAM 7WIQQ) &HQMU 3+7& WDIQQ) D \RWOR
KHDGMFDUH SURMGHWY LGFOAQ) $X] LDV 1 XWH 0 1GZ IYHV DQG Wl I QQUH 1Q HWHQADOP HAIFDODERWRQ
\NO' 3DWFISDQN FDPH ILRP GMAIFW \XFK DV . DW. 6\DQIND /DPMQ) 7DQDKXQ DQG * RUIKD DQG
IQFOGHG P DQ SUAYIRXV® XQDAMG 6$6 SURMGHLY 6RP H KHDOK. | DFIOWAY Z HIH QRA HAHFRI Q] HG DV6$6
\IMVZ KIEK SURP SWMG 3+7& VR IRTZ XS |RUR | IFIDODMAGY)  7KH WDIQIQ) V DGGUHWHG J DSVIQDGHTXDR R
NG 6$6 SURYIGHY IGHONIHG GXUQ) SURUDGYRFDR $IWUWHH 6$6 WDIQQIV1Q * DQEDNL3URYIGFH
IRBZ XSV \KRZ HG SURJ W 1Q SIRYIGHU QMQIV Z W \HYHQ SURVIGHY GZ®© QMG DQG WUWH PR
Z DM DSSIRYDO

YFVFNRQN FOUPGY EFP PO” %FDSN JOBM BUPOPG' CPSJPOD/ FQBM

2 YHUWH | MFDO HDU Z H GHYHBSHG D IGHR DIP HG
DW FUDWY SXEGF DZDHHW RQ WH
GHFUP D@ DWRQ R DERWRQ 1Q 1HSDO $1WUDQ
LQMDOGUD VDQG WINHKRGHUUHYEZ. WH \FUSWWZ DV
UMVHG IRU79 ELRDGFDWY)  FRYHUIQ) GH IQURQY
GUDOKIMRY  FKDIQJ HV WDOFDVHV DG H SHW
SHYSHAWHY ,Q WH \HFRQG VHPHMMU HIRW
IREXVHG RQ REWIQQ) J RYHWP HQVHQGRYHP HQW
ZIW WH RIFIDOOXFK SOQHG IRUWH QG{W
VHP HWMUMURX] K WH RU DI} DWRQV FKDQHY



4VQQPSCH U F BDUALIFT PG3FQEPEVDUVF ) FBN 3HI UF'8 PSLIOH

( PVQ 3) 38 (

9IME®! ,P SDPVWAXSSRUMG 5+5: *  H I RWV WURXJ KRXAWMAH \ HDU SDIMEXDU® DURXQG MWRIDODGYRFDR
AV ,QWH I LWIKWWHP HWMU Z H FR ®IG D \ RXM | RFXVHG RQICH FDP SDLIQ 1Q FRIDERIDWRQ Z W <2 6+$ 1
DQG ,SDV 1HSDO WDMQJ  DZ DUHHW RQ WH ®lJ DOFRQM WDQG KIMRY R DERWMRQ [Q 1HSDO : H DOR
\XSSRUMG WH ,QMIDWRQDOGDIH SERWRQ' D HYHQV B\ SIRYIAQ) @I MIFDODWMBGFH IFOGQ) WH
SUQAY R FDP SDLJ QP DIMIDY

6P LOW 1Q WH VHFRQG \HP HWMU ZH KHSHG

RUDQ}H D) O\K 0 RE RQWH ,QMIDARDO D\

R $SFWRQIRU: RPHOV-+HDWK 7KH SHIRWP DFH

KUKDKMG WH WDOOH FROHTXHFHV R

FUP DO HG DERWRQ OZV HPSKDMIIQ) WH

PHWDIH “/HWVWH RGH ZKR EHDWY WH FKIG

PDNH WH FKREH ™ 7KH HYHQAV DWHQGHG E\

JRYHP HQVR I IFIDY DQG WHSURGAWH UWJ KW

DORDMY GHDHBG D WWRQY FDO IRU

GHFUP ICDD) DWRQWURXJ K FUHDWYH DGYRFDR\

$ POTVNBUE . FFUOHT XU U F ( PVESON FOU

7R P DUN1 DARQDCE DI H $ ERMRQEHYEHY' D\ W 6HSWP EHU 9 ME®I ,P SDFVWXSSRUMG WH
)DPI® : HIDW' IMMRQ ): ' B\ FR RUDQLQY D FRREMWRQPHMY ZIW 5+5; * PHPEHY DQG NA

| HGHDOWBNKRTHY ((FOGAQ) WH 1 DWRQDO+HDIN. 7WDIQQ) & HQMU DQG 1 DWRQDO+HDAM ( GXFDMRQ

QR DWRQ DQG & RP P XQFDWRQ & HQMU 7KH P HAWQ UHYIHZ HG SURI UMW RQ 6$6 DQG SURVIGHG XSCDWV
RQ WH GHFUP ICDQ) DWRQ PRHPHQN ZKHBE) ): ' SUNVHOMG RQ WH KIMRY P IBMRGHV DQG FXUHQNV
FKDBQJHVR 6$6 1Q 1HSDOFWDWY D SOMRP | RUJRYHIP HOADQG FIMOWVRFIHW VR H FKDQIH IQLI KW
DQG | HHGEDFN



*N QBDU

2 XUV HW RUWH 0 HGED ) HIBZ \KIS SIRIDP R SXEQKIQ)
DUNFGNZ DVP HKV\ HDU

)RBZIQ) WH 9&$7 ERRIFDP'S |RUKHDOMFDUH SURYIGHY WHUH
ZDV D IPSIRHPHQWV 1Q NJRZGBGIH DG

IP SUIRYHP HQMQ DMYMGHV \VRZ DBV \DIH DERWRQ DV REVHYHG
DPRY  SDWFISDQN IWRP * DQEDNLDQG . RKL3WRIGFH 7KLY
\KUWQEEDMVD P RYH \RZ DBV P RUH \KSSRWAYH SHYSHPRYHV RQ
\DI H DERMRQZ IMIQWH KHDIMFDW FRP P XQW

8 QCHWWDQEQ) DQG VKSSRWM RUVDIH DERMIRQ DQG DGRBMVFHQN
IUHQED KHDOM VHYEHV Z DV WHQWHHG DPRQY) @FDODQG
SURIGFIDO JRYHIP HQV WBNKRTHY DV REHYHG 1Q WHU
FRP P W HQADQG WP DUV GXUQ) BEE\ P H-MQIV

/ VN CFSPG$ PN N VO1Z BCE 4D PPM /" VN CFSPGICENEVBNI PGEMFSTF HIPVQT
CBTFE TETT.POT DPCEVDUFE JDWEJH N BSHICBM FE HSPVQT MLF QFSTPOT X U
EJIBCIMIFT QPWEFE TFTTIPOPO4BG " CPSJPO

U

I VNCFSPG) $ 1 QPWEFE I VWNCFSPG) $ 1 QPWEFE *CDF-BTF OLOPX MEHF
. FEIDBM CPSJPO 7$" 5 58BJ0ICH PO4BG BN PCH DPN N VOQIZ QFPQVA
SBIIH " CPSUPO FHBEIXH TBG BCP3JPO



IBDWFISDAY 1Q WLV 0 HED ) HIRZ\KIS Z DV DQ H FHBIQVH SHIHGFH IRUPH ' XUQ) \WH
SRIWDP , KDG WH RSSRUMQW \R BGD DQG Z UM DERXP HAD UHSRWY DQG \DIH DERWRY |
Z RXT@ @H VR WDQNWH 9 IME®! ,P SDFVWIMDP | RUWDW, | HHOMDVWALY KDV \LJ QLEDQ® HKDQGFHG
P\ SUR HWRQDOFDSDEIDAHY , KRSH VKFK SURT UDP VFRQAXH IQWH | XUMUH

°0 OF PGPVS. FEB' FNAX T EVSICH U FBDWTIOH N FFUCH

W7KH ERRFDPS ZDV D KUK® NRZGGIHDE®I DQG HPSRZHIQ) H SHIHGFH JURXQEHG 1Q
Z RP HQVW KW DQG SHYRDAWHGERP V ( YHY P RP HQAHOMP SDRPWXOR! 1 HUQ) YDGDE®! LOWI KW
DQ RSHQ \SDFH \R \KDUH IGHDV DQG RSSRUMQWAV | RUP HDQQ) | XOFRMERIMRY , DP JUDWM XO
| RUWH H SHUIHQFH DQG LIQSIWHG B\ WH YME®! LP SDPMKDV FUDWG |

° 0 OF PGPVS: PVU $1 BN QPPOT EVSIOH U FB#PPL$ BN Q



U $ PCHSTT PGU F 8 P9 " TTPDBUPOGS4FYWBN) FBM #SITCBCF $ POFOPO
&Yl T1PO$ FOS " VTUSBNB
2 XU([HPMYH LWHARU 0 V 6KIGD / DP IEKKDGH DMWQGHGWH W& RQIUHAWR WH : RIS $\WRFIDWRQIRU
BH XDO+HDK : $6 KHG IRP WWR W -XCH DVWIVH YAIMEDCH & ROMHQARY ([ KIEMRQ & HQAM
$XVADID DV DQ RIDCBUIHVHQMUDQG SDWFLSDQW7KH FRQJ UMW RUDQIHG E\ : $6 DQG \WKSSRIMG WURKI K
SDMDOIXQEQ) 1WRP WH 6$$) DQG KHU SHIRQDOFRQAEXWRQ  EURXI KWMRI HWHU J GEDOH SHW DQG
DGYRFDWV VR DGYDQFH VH XDOKHDEN WKW MWFH DQG SBDVKUH SHSUVHOAY 9 IME®I P SDFW \KH
SUMHOMG WH RU DQ] DARQV BAMHDIFK WBIG “<RXQ) 3HRSGH ( [ SHUHGFHY Z W $ERWRQ 6HYEHV 1Q
1 HSDOMGUDZ Q) DWMQARQVR WH XU HOAGHHG VR SURUMY H DERMRQ U KW Z MIQ.J BEDTE5+5 GMFXWRQY
'XUQ) WH FRQIUW 6KISD JDIGHG YDODEG! IQUIKW RQ IQMIUDAY \H XDOMWIFH SGDVXMH DQG
IGFOMYW QR 65+5 SUIRIDP PLQ)  SDUWFXOWD 1Q &6( 6KH DER HWIEQKHG P HDQQJ | XOGHE R/ Z W
UAVHDUFKHY DQG FDP SDLI GHYH SBUQ IQCRYDWH Z D\ VR GRUP DO H FROHIDWRQY RQVH XDOV \KFK DV
GIVXUH \SDFH LOMYHQARQY DQG LGFOMYH SHEDJIRI LFDOP RGHY' : KIB! DERWRQ UHFHYHG P IWIG DAMQARQ
1O WH FRQI AW WLV [ XUWNHUKL KO KWG WH I QLIEDGFH R 6$$) DQG 9 IME®! P SDPAW/ URB! 1Q HQXUQD
DERWARQ WJ KW UHP DIQ FHQADOR 65+5 DGYRFDR\ 2 YHIDOKHUSDWFISDARQDW $6 Z DVHQUEKIQ)
HTXSSIQ) KHUZIW QG2 SHUSHPWYHY SIDFWFDOVRRY DQG WHQI WHQHG FRP P P HOMR DGYDGFLQ)
LGFOMYH MVAFH FHQMUAG 65+5 SURIUDP P 1QJ) 1Q1HSDO

$48  #FXH
0V 0 HXD 6KDWPD 3WMGHOAR 9IME®I P SOFWDWHQGHG WH &6: %M IQMIDWRDOSUR] IDP
RUDQHGE 81 (&262& ILRP W \R W 0 DUFK IQ1HZ <RWN Z W \SRQRUKIS IRP : RPHQ
)XQG $MD 7KH HYHQVPDINQ) WH W DQQYHIDUY R WH %M 3OMRP IRUSPWRQ IRFXHG RQ
UMHZ1Q) J@EDOSURI UMW DQG FKDEIQI HV 1Q DFKIHMQ) JHQGHUHTXDOV Z RP HQV HP SRZ HIP HQW DQG
65+5 Z MMQWH $JHQED | RUBXWIACDE®!' HYHBSP HQWV



$V D SDWFISDQNV 0 HAKD HQIDIHG 1Q GMXWRQYY GHERMNQ) DQG GRQRU

RAWHDFK KLIKD KW 9 IME®! P SDFW SURIMEV DQG VAHQIWHQAQ) W JGEDO

SUMHEFH 6KH HP SKDM}HG WH URBI R \RXQ) |HPIQMV 1Q JBEDODGYRFDR\
FROGHAMG ZIW N CGHE R @H WH 6RXAM $\D %IMY  : RPHQ 5LIKW

&DXFXV DG HQRFHG WAV ZIMW : RPHQ )XQG $MD ZKB IGHOM\IQ)
RSSRUMQWAV \R BMVBQ H WH <RXQ) ) HPIQWA) RXP DQG 6RXW $MDQ <RXM

& RBPWH

. H GDIQQI VIGFOGHG WH \KUNQJ 65+5 IXQEQ) OQGWDSH WH GHHG | RUMARQ) HUCDWRQDO
GIYHIFRREGDWRQ DG WH XU HQR R DCGHWIQ) GUIMIC 98 1Q1HSDO

/| FOBNMT U 1FSPED3FWFX PGS &% 8
Q ) HELDY 9IME®I ,P SDFW WHSUAHOMG E\ 3WMGHQNVO V 0 HEKXD 6KDWPD DQG ([ HEXWH
" IWHAVRUO V 6KISD /DP IFKKDGH SDWAFISDWG 1Q 1HSDSY W 3HURGF 5HYHZ R &(' $: GXUQ) WH
W BHWRQ IO * HIHYD B6XSSRUMG B\ 6$$) IXQAQ) WHWDP ZRUHG ZIW  &62 V\R SWSDWH D
MQWKDGRZ WSRWRQ SWEGI  : RPHQ DG +HDWM  ZKIFK IRPHG WH EDVV |RU IP SDPWKO
LQMIHQAARQ/

0V 6KDUPD GHDHHG WP HQV GXUQ) WH

&62 EUHIQ) DQG IQRWP DOXGFK VAWIRQ WDIMQ)
FUMDO IMKXHY &6( DERWRQ @OZ WHRWP
P HOAXDOGI QW P DIMEDOKHDEN.  DGRBMFHQN
WKW DG 65+5 1Q KXPDQWUIDQ VAWMV
0 HDQZ KB 6KISD /DR IFKKDH P RGHIDWG \WH
HIQ) EHEHHQO WH &(' $: &RPPIWWH DQG
1HSDQY &62 UHSUNHQEMIHY 7KH SDIWFISDWRQ
AHQ) WHQHG 9 IME®! P SDPAY UHDMRQKISV Z W
.. 5$: 02: &6: DG IHBZ &62V
P SRUBQ® DGYRFDR H | RW FRQNEXMG \R WH
IFOMRQR 65+5—H\SHFID® DERWRQ DQG &6(
IQWH&(' $: FRFOGQ REVHIYDWRY/ PDINQ)
D MJQEDQNVDFKIHYHP HOWVIRU 1HSDBMA FIMO
\RFLIHW
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YBRP WWR W) HELOU 2 XU3WRIWDP 2 [1IEHUO V 0 DQWD 6KDWP D . DG

DQG %D\G 0 HPEHU 0V 6DANK D 6XEHGL BSUNVHOMG 9IME®! ,P SDFWDWWH

<RXQ YHPIQW)RXP $3)6' <RI )RXP 3HRSGH )RXP DG WH W IQ

) HELDW 0 DQWD DPWYHO HIDIHG 1Q JURXS GVFXWIRQ/ SUMHOMG WH

<RXW &DOWR $PWRQ \R HPEDWIHV DQG ) &' 2 DQG | DFIMIWMG D PHMWD Z W

1 HSDGY CDWRQDOGH®U DWAV \KRZ FDMQJ 9 IME®! ,P SDRAY URBI DV WH \HFUABUDWR

13<$

0 HDQZ KI®! 6DGANK\D DV1HSDEV&62 BHSUVHQEMYH SDUFISDMG LQSRTF\ GIDEI XHV \KDUHG EHV
SUDFWFHV DQG J UIDWIRRW IQQRYDMRQY DQG EXIOVFRQCHAWRQY Z W N WENHKRTGHY [FOIGQ) 0 3
6REMD * DXWUP DQG ' U 3R 6KIYD 5DM$GKINDUL 9IFH &KDIPDQ R WH 1 DWRQDO 30QQQ)
&RPPIMMRQ YR UHSUMHQEMYHY KL KD KWG WH [P SRUBGFH R\ RXW HQJ DI HP HQW QHE RINGY
HY.GHQFH EDVHG DGYRFDR\  DQG P XG WINHKRTHUFRMERIRQ UHQ RIFQ) 9 IME®! ,P SDPAY SRIMRQ

DVD EUGIH EHVE HHQ FRP P XQW GUYHQ\VRGWRQY DQG KL K BIYHOSRTF. GID®JI XH DWIKH IQMIDWRIDO
eMHO

51 FBLF #BTFE 5FDI QRVFT 5#5 (SBJOCH

*XUQ) 2 AREHU RXU3WRIWDP 2 11IFHU 0V 0 DQMKD 7KDSD SDWFISDWG 1Q WH 797 WDIQQY

“$FW2 XWRU,P SDPW'KHT [QYDQINRN 7KDIDQG DEQIMGH RIMHUSDWFLSDQN [ URP DFURW WH $\ID

3DFILIE WIIRQ 2 UDQIHG B\ 81)3% $352 1Q FRIDERIWRQ Z IW WH 1 DWRQDOS: HQMUI RUE& XGMUH
DQG $W WH WDIQQ) SURYIGHG D XQTXH DQG SRZ HUXO\SDFH \R H SBUWH WHDWH DQG GIDP D DV
FU-DWH DGYRFDR\ VRROMR KLI KT KWBUHWIQ) \RFIDOMKHY
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2XU ([HPMYH ' WHARU 0V 6KISD /DPLEKKDGH SDWFISDMG 1Q WH ) $3$&
&RQHHFHKHGRQ W DG \WEHSWPEHU XQGHUWH WHP H ~"9@IQ) \WH
&DVH | RUSHSURGXPWYH & KRIFH ™7KH FRQ HIHGFH EURXI KVWRI HWHUI GEDCDGYRFDWY
UMDUFKHY DQG KHDOMFDUH SURMGHY VR GMFXW NA - IMXHV 1Q DERMRQ DQG
FROADFHSWRQ
$V SDWR WY SOARP 9ME®! ,P SDFWSUNVHOMG IW UVHDIK ~“<RXQ) 3HRSBH ([ SHUIHGFH Z W
$ERWRQ 6HYEHV 1Q 1HSDOMWURXIK DQ H SRWMU SUMHQEMRQ FRONEXWY R WH H FKDQIH R
NIRZ BGIH DQG IQRYDMRQY 1Q WH [IHTG  7KH VHWRQY FRYHUHG GYHYH DQG FUMFDOWRSIEY [(FOGQ)
DFFHW \R \DIH DERMIRQ LQ FRQ@PW RGHV UHSURGXFWH FKREHV 1Q WH GLIMIOHD IGFOMYH DERWARQ
FDUH DQG WH LQMYHPWRQY R DERWRQ DQG FROADFHSWRYQ 7KH SDWFISDWRQ DOR SURYIGHG YDODE®
RSSRUMQWAV | RUGHE RINQJ Z IW H SHW DQG FKDP SIRQY IHQRFFIQ) 9 IME®! P SDRAY FRP P IW HQMR
DGYDQFIQ) UHSURGXPWYH U KW DQG WDQUDMEY WHVH LOWI KWIQR P HDQQ) | XADPWRQ
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$URXQG 0 DK RXUWDP \RRN D EWDN
IURP WH XVXDOGHWN URAMCH VR HQI DI H IQD GD\
G ZIW GDWQ) FRMERDWRQ DG WDP
ERQEQ) 7KH SIRIWDP EHIDQ Z W WH OXEFK
R WH 5HYMAG 2 SHIMRQDCBRIE\  7KH GD\ WHQ

WDQUARGHG LOR IQMIDPWH J DP HV G-I GHG \R
QI WHQWDP Z RN HQKDGFH FRP P XQEDWRQ
DQG [P SURYH FRQ @WP DQDJ HP HQMNQY
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« 2 XUSDUDWLIQ FRIDERIMRQ Z [W 1 HSDOHHDOK & RSV WH 1 HSDOBXEF +HDOM 6\MGHQN 6 RFIHW
DQG WH 1 HSDOBXETF +HDWK 6\MGHQN : HIDUH 6RFIHW Z W \KSSRWIRP +(&$) 6+((3 DQG
' DV IRU* Il FHOEUDWG 0 HQMKDO+\ JIHH ' D\ WURXIK D SRZ HUXOH KIEIMRQ \WDW
FKDP SIRGHG P HQWAKXDOKHDAK DQG QW 7KH H KIEMRQ FBHDWG DQ RSHQ DQG LGFOMYH \SDFH
IRUBDWIQ) \KDUQ) H SHUIHGFHY DQG EWDNQ) BQ) WBQEQ) BERRY DURXQG P HOMKDWRQ

« 2Q0 WOD 9IME®I ,P SDFWSDWFISDIMG 1Q 0 HQMKXDO+\JIHH ' D\ DWEKWH %P \HQ
$DEDUKD 6FKRRO [Q FRIDERIMRYQ Z M WH 3URMGFIDO3XETF +HDW 2 [1IFH WH WFKRRO DQG
" HYFKXQ 0 XQFISDOW 7KH WDP VHWXS DQ HIDJIQ) WB@Z W ,( & P DMIDY GHP RQMDWRYY RQ
UHX\DE®I SDGVDQG FXSV DQG IQMIDFWYH J DP HV@H TX} ] HVDQG ™I XHWWH Z RG ™



6WGHQN WDFKHY DQG KHDOX RI 1 IFIDY DRWHO SDIWFALSDWG DQG DSSUHFIDWIG WiH
LOWDMKH  7KH HYHONV\XFFHWIX@ SURP RMG P HOMKDO K\ JIHH DZ DUHCHW \DIH
DERMRQ HGXFDWRQ DG KL K@ KWG 9 IME®! ,P SDRW/ FROABEXWRQ R UBHSURGXRH

KHDAOM BDWQIQ) IQOWH FRP P XQW

e 2 QWHRFFDMRQR 0 HQMKXDOHHDOK' D\ 9 IME®! P SDPWHQI DJ HG GYHWH WINHKRGHW VR \KDUH
WHUSHYSHARYHY RQ P HOMXDOKHDEM DQG K\ JIHGH 7KH HP SKDM] HG WDWP HQUKDUMRQ LV GRW
VRBID D ZRPHQV IMH EXWDQ H SHIHGFH WDWDI HFW DOZ KR P HQIXDWM  UH) DBBIW R
JHQEHU 7KIRXIK D GHAFDWG YIGHR FDP SDUQ IGFOMYH YREHV IFOGQ) WRH R PHQ Z HM
KLJ KO KWMG VR HQFRXUDI H EARDGHUXQEHWWEIQEQ)  7KH P HWDJ HY FRIBPAYHD FDEBIG | RUEWDNG

VP D |RWMIQ) LGFOMYIW DQG UWKDSLQ) WH CQDUDWH DURXQG P HOMKDWRQ

*OUFSCBUPCBM/BZ PG' DUPOG®S8 PN FOT) FBM
2 QWH RFFDMRQR WH ,QMIDWRQDO D\ R $PWRQIRU: RP HQV+HDOK 9 IME®! P SDPARJ DQ] HG D
SRZ HUXOIO\WKP RE. 1Q DQ HYHQAZ KIEK KDG SDWWFISDWRQ R DXAHJFH IWRP ): /' &55 6DQIDW
<RWKDQ ,336 +DPL' DM 9DLDQG RIWHUUHDWG RU DQI} DWRQY Z KR Z HIH DPRYHD Z RINQ) |RUB5+5
3HYIRQVZ WY GMDELOV E\ VR DGYRFDWM | RUMH GHFUP LQDM DWRQR! \DIH DERWRQ



7KH SHURWP DGFH | HDWUQ WH P HWDJI H ~2 XUERGHV RXUW KW RXUFKREH ™
KLJ KO KWG \WH KDUK WDOMAV | DFHG E\ P DQ. DGRBMFHQA LY 7KURXI K D \KRW
\ HW [P SDFWXO DFW SRWD\ Q) WDW™6KH GCOWFKRRH WH YIRBIFH 6KH
GHVHIYHG FDUH QRWSXQUWKP HQATMH LQMDWIH XQGHYFRUAG WDWDFFHW R \DIH

DQG ®U DODERMRQ 1V D 1XQEDP HQBOW KW QRWD FUPH  7KH HYHQADP SQLHG
\ RXM YRIFHV DQG UHQ RIFHG WH XU HQAGHHG | RUBHSURGXPWH MWAFH [Q 1 HSDO

U / BUPCBMIBG " CPSJPO4FSADF 9BZ
2 QWH RFFDMRQR WH W 1 DWRQDOBDIH $ERMWRQBHYIFH' D\ ZKIFKDORPDUHG  \HDWY/
VIGFH WH GUDO DARQ R DERWRQ [Q 1HSDO 9IME®! ,P SDFWRW DQ] HG D SRZ HUXOI O\WKP RE
G WH DWRDOFHBEUMRQ RIQ®D KRWMG B\ WH 1DWRPDO: RPHQ &RP P IWRQ ) DP 1O
- HIDWH' IMMRQ DQG WH SHSUIRGXFWH +HDAM SLIKW: RINQ) * IRXS 5+5: *  DWDZ DONKGHO
' DEDQ/ DOSXU 7KH IOWKP RE. BIG E\ RXUS DI H $ ERWRQ <RX\M & KDP SIRQV FOE P HP EHY DQG
YROQMHY KL KD KWMG WH [P SRUGFH R DFFHW/WR \DI H DERWRQVHYIEHY $ FDQEBITI KW 1O
ZDVDOR KHG [QPHPRY R Z RP HQ DQG JLE Z KR GAMHUQHY VR XQuDI H DERWRQY 1Q WH
SDWW 7KH HYHQAVEURXI KWMRI HWHU VDI H DERWARQ SDWEHY [RP DFURW 1 HSDOLQ \RIGDUW
UHDI 1 ILP 1) WH FRIPWYH FRP P MR HQAIR HQUQ) UHSURGXPWYH U KW DQG MVAFH

2 QWH RFFDMRQ R 1DWRQDOGDIH $ERWRQ' D\ W 6HSWP EHU 9IME®! P SDFWIQ
FRIDERIDWRQ Z W ,3$6 1HSDODQG <R6+$1  FRQGXFMG D \RFIDOP HAD FDP SDLIQ IRFXVHG RQ
\KDUQY \VXSSRUAYH OQ) XDJ H | RUNMDI H DERWRQ KLI KO KW \WH GRVDQG GRQW 7KH FDP SDUJQ
DIP HG R FUDW \DiH DQG IGFOMYH \SDFHV | RUIQEMGXD® VHHNGQ) \DIH DQG Bl DODERWMRQ
VHYEHV 7KURXI K WY DGYRFDR\  Z H UHQ RIFHG WH [P SRWIGFH R DFFHW NORZ BIGJH DG WH

| XQEDP HORAW KWiIR FKRRVH
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7KH65+5 0 HD RUDQHGE\ <8: $ DWSP DISDR&RMIH %@ DORQ W0 D\ ZDVD YEWDQA\DQG
IQJRWP DAYH HYHQVZ W SDUFISDQN LFOGQ) OZ DQG SXETF KHDOM WWGHQN VFKRROWMGHQN DQG
WDFKHY 9 IME®! ,P SDRWFKDP SLIRQV SO\ HG DQDRWYH URGH Q| DFIMIMEY WH HYHQMKRZ FDMQ) D YDUHW
R (& PDWIDY \XFK DV YWXDODIGV SUQMG ERRNBW SRUWMY D %D ERRNBWRQ \H XDODQG
UHSURGXPWYH KHDOM DQG UHVRXUFHV RQ 65+5 SRIFHY DQG DERMRQ UIKW HQXUQ) GMVDEIDN | UHQED
FRP P XQFDUMRQ 2 XU<RX\M & KDP SIRQV HQJ DI HG SDUFISDQN Z W D | XQ DQG IQMDPWH 65+5 \WHP HG
TX] IQARGXFHG D FKDERWIR GHP ROADW GLJ MIOVRRY |RUDFFHWQ) 65+5 LQRP DWRQ 7KH HYHQW
\KFFHWX® |RAMMHG DZ DHHW GDBJIXH DQG FXURMW DPRQ \RXQ) SHRSG! DERXWMH XDODQG
UHSURGXPWYH KHDEM DQG W KW

4PDBM FEB $ POFTU
9IME®! ,P SDFWKDV FRIGXKFWG YDURXV \RFIDOPHAD FROMW RQ GLIHHQN RFFDMRQ/ R | RAMU
P HDQQ) | X0\ RXAW HQJ DI HP HQMMURXI K. GLI MBOSOMRP V 7KHVH FROMN VHYHG DV LQQRYDWYH \SDFHV
IRU\RXQ) SHRS®I \R H SUAW WHU FUDWHW RSIQRQY DQG DGYRFDR RQ MMHV BHDWG R JHEGHU
HTXDOV 65+5 DQG \RFIDOMWEH % GIYHDIIQ) WH SRZHUR \RFIDOPHAD WH FROMWV GRARQD
H SDQGHG RXAWHDFK EXWDOR HJFRXUIHG \RX\W SDWFISDWRQ 1Q DZ DUHGHW UDIMQ)  FDP SDLIQY
VRVWEL DQG NJRZ BIGIH KDWY  6XFK IQUWDWYHY KDYH SURYHQ VR EH H I HAWYH LQ DP SO\ QY \ RAK
YREHV WWHQI WHQQ) GJMICDGYRFDR  DQG FUDWY) Z IGHUMMELDN | RUWH FDXVHV FKDP SIRGHG B\ WH

RUDQ] DARQ
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"XUQ WH ' DIVR $PWP $JDIQWY HQGHUYDVHG 9 IRBIGRH
ZH HQYDIHG D ZIGH WDQH R WENHKRCHY \R \KDWH WHU
SHYSHPRYHY RQ &6( 7KLV IGFOIGHG UHRZ GHG FHBEUMIV \IKFK
DV 0 DEDQ . UKD 6KUMMD +DUL YDQKD $FKDUD DRRU DG
MQIHU 3UDNDWK 6DSXW DQG <RXZXEHU 6MDQ %DQD  DBQJIMCH
J RYHUIP HQABSUVHQOEMYHY * U %DVKIU & RXQAY SHSUNVHQEMYH
81)35 \RW JWRXSV DQG SHIRQY/ ZIW GMVDEIOMN 7K
FROPWH HQI DIHP HQVDP S@IHG RXU DGYRFDR HIRW DQG
VWHQI WHHG \REEDUW 1Q WH UKW R HG JHQGHUEDWG
VIRBIGFH
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