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OHVVDJH ITURP &KDLUSHU

© H DUH SURXG \R SUMVHQKH $ QQXDCB HSRWWRU3 HJQUXD & RP P XQW / HJ D& HQMH
IRUWH \ HDU

' XUQJ D SHIRG R SDQGHP IF EDVHG XQFHWBIQW 3 &/ & KDV FRQIXHG \R SURYIGH D
EURDG IDQIH R Bl DADQG VXSSRWWHYIEHY DFIRW \WH GLYHWH FRP P XQWAV Z H
VHYH 2 XUWDP IDFHGD WQIHR  FKD@IQI HV EXVWHQUXUHG WDVWKH. FRQIXHG \R
UHP DIQ VRAID® FRQUHAMG \R RXUFRP P XQWV 7 KH RU DQVDMRQ DQG B KDYH

H KIEMYG D J HQXIQH DELOV \R DEDSWDQG BAVSRQG FRQIXD® VHHNQI SUDPWFDADQG
HILEHQAZ D\ V R GHIYHUGBU DOHIEHV 7 KLY FDQ EH HYIGHQFHG IQ RQJIRIQ) SURFHW
IP SURYHP HQW DQG \WH [P SBP HQIMRQR QHZ \MFKQRBI\

3&/ &V FRUH YDOHV DUH Z KDWQVSILHG XV \R FRQIXH RXUZ RIN\R
DGEHW MXHV R IGHTXIW DQG IDWOHW 7 KH KHDAK VRAIDADQG
HFRQRP IE [P SDRW RQ RXUFRP P XQW GXUQJ KLY SDVMWY HDUKDYH EHHQ

WJ QLIFDQNDQG GHIYHUKQ) WH R DQVOWRQY YDAHV KDV KDG D
KHJ KWCHG GIYHCR! [P SRUBCHH

7 KURXJ KRXVWKH \ HDU \AAI DQG YROIQMHUZ HEBEHQ) FRQIXHG R EH D SURIW : H
FROADQ® UHYIHZ HG RXU2 SHIDIRQDG XIGHIHV DQG &2 9, 6 DIH 3 OQW VXSSRW
RXUFRP P W HQAR D VDIH DQG VXSSRWYH Z ROSOFH : H DU IXQR SWDIVH DQG
JUDIWYGH IRUWH WHQI\W UMMOHQRH DQG FRP P W HQAR RXUMIBET DQG YROIQMHLY \R
DFKLHYH BU DCRXFRP HV \R RXUFRP P XQW 1Q WKLY FROABQ® HYROIQ) OQGVFDSH

© H FRQIQXHG \R UH BFPVRQ RXURSHIDIRQY DQG H SBUH QHZ Z D\ VR HQKDQFH DQG
[P SURYH RXUVHIIEHV \R \WH FRP P XQW @ H GURYH DQ DJ HQED EDVHG RQRXU
VDM LE REMPYHY DQG FRQMXHG R GHIYHUFRQUIGHUHG FKDQI HY R \WH & HQWHY
SRIFHV DG SURFHGXUHV  DQG FRQIXRXMO DEDSWG WH Z D\ V Z H GHS® HG
UHVRXUFHV \R DFKIHYH J RDY

0 DWHZ %R

© HWDQNRXUO DQDIHP HQA& RP P IikH FRTDI XHV IRUHUNQRZ BIGIH JXIGDQFH
DQG QI HQFH IQ XQGHIBNQ) DQG VXSSRWMI XV Z W \WH FUKAIDQ) RYHWDQRH R \WH
RUDQVDMRQ :  H DFNQRZ BIGIH RXU( [ HFX\WWYH DQG 0 DQDIHP HQARDP V IRUKHU
GDGHYKIS GHMP ICDIRQ DQG HQIDIHP HQA:  H H] \WQG RXUGHHSHWIDSSUHFIDIRQ W
\WH GHAFDWGWHI| R 3&/ & 7KHUSUWRIHWRQDDP DQG Z LG GHW \R GHIYHUWH
UHTXWWHG FOHQNH, SHUHQFH \WURXI KRXWKH \ HDUZ DVH HP SOV HZ RXG O\H \R
DFNQRZ BIG H WH Z RUN DQG BDGHUKIS R RXUIRP HU' ILHARU / HIDOS HYIEHV . DM
5 RW Z KRVH FRQMEXURQ Z DV IQMI UDOR \WH GHYHBSP HOADQG VWHQI\W R RXUBU DO
SUDFFH

3&/ & IV IQFHAE® SIRXGR IWABQAQ) LQ\WH FRP P XQW DQG \WH Z RINIW
XQGHWINHV R [P SURYH \WH BU DARXWRP HV IRURXUYX@HIDE®I FRP P XQW P HP EHWY/
© HUHFRIQVH WH FKD®IQ) HV \WDWD\ DKHDG DQG DV D FRERDIYH DQG GUYHQ
JURXS Z H Z LQFRQIXH \R HP EUDFH \WHVH FKD@IQIHV DQG VHH\KHP [RUWH
RSSRUWMQUA \WWDVWKH DUH
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2 XU\ HDU

7 KH OVWE HOH P RQKY ERXIKW @ P HY R D SRW 2 XUHQI DI HP HOAMMDP  GHOYHUWHG SXETF IRXP V DQG

&29," ZRW KRZ HYHUWH URGUFRDWMUR Z RINWVKRS SUHVHQIMRQY \RR RGHUSHRS®! 1Q FRP P XQW
FKD@IQ HY DQGALIIEXAMV R &2 9, ZDVHYHU VHWQIV iR UDIVH DZ DUHCHW RQ HOHUOZ IWXHV
SUHVHQW  HVSIW \WH FKDQI 1) OQGWFDSH 3 &/ & IQFAQ] HOHUDEXWH @ H FRQUIOXHG RXUDRRH

UHP DICHG UHVRGWM 1Q W UHVROH W SURYIGH DFHHW R SDUASDMRQ IO WH 5 HVSHRAIQ] 6 HARY/ 1 R RUN
\KH YDW\DQG AYHWH FRP P XQWAV Z H SURXQD VHYH UHEDMQ) D VRADCP HAD FDP SDLUIQRQFRP P RQP \ WV
2 XUFRQURORRP DSSURDFK IDAMMMGE\ RXU [QHTGHUOZ DV Z HGDV SDWFASDMCY) 10O \KWH 9 IFRUD

DGP IQVDIYH \WDP  SURYLGHG WDWIMBOFRQOHPURQ 3RIFH ( @HU) IQDQADCH EXVH 7 UDO
DQG VXSSRWWR B FOHQW DQG FRP P XQW 2 XU

FDVHZ RIN\MDP  DOR DEDSWMG DQG UHVSRQGHG R \WH 7KH GUYH |RUH FHGIQRH UHP DIGHG VWIRQ) \KLV \ HDU
FKDQILQ) HQYILRQP HONVHQUXUQ) FRQIXIW DQG Z 1\ RXUHP SKDVY RQ FRQIDXRXY TXDOW [P SURYHP HQV
TXDOV R VHYIEH \R RXUFTHON : HZ HH SBDVHG \R REWIIQ RXUS FFUHGMIAMIRQ

FHUMEDWRO XQGHUWH 1 DWRCDCS FRHGMAMRQ 6 FKHP H
‘H ZHOFRPHG WKH RSSRUWXO L WIRUGRR P XQW/BLHEEHONRY)DQG Z H IGHOMHG DQG
3&/&uV \HDUV RI VHUYLFH WR FRBWGRDQDR EMRXYIRIHXD R SOQAQ
DENQRZOHGJILQJ WKH MRXUQH)\ B58PHUNRY UVIEA XIS SURYHP HOAR HIKDOHH
EHJLQQLQJV DV D ZHHNO\ YROX%@W%@WWUVW%%WW
G\QDPLF FRPPXQLW\ OHJDO FHQ 0 R MRHRRG/ (PGP GIGIH P RURUL)

DFNQRZOHGJH WKH VLJQLILFDQ MW@MM

SHRSOH WKH 3&/& FRPPXQLW\ R}, | DOG 1P SURYHG WRVH SUDRIFHY 2 XU
YROXQWHHUV DQG ERDUG P H P E rslprim bV oo SB0HSwME 0 Grooos o
DQG SDVW ZKR KDYH HPEUDFHG mRpPXaiR\SIWHZMDEWE G NHBS QVEW
SXUVXLW RI 2$FFHVV WR -XVW L FbOGVRSSRUNRIHMI IV IRUTXDOV SUDFEH

3&/ & KDVD B®Q DQGSIRXGKMRY R UVSRQAQI W ' HVSIWM \WH FKDBIQIHV R UHP RM Z RINGQ) GXUQ)
FRP P XQW QHHG DQG\KLY\ HDUZ DV QR H, FHSURQ &29," ZH FRQIOXHG RXUZ RIN\R HADEQK DQG
7KH WDP UD@HG \R GHIYHUDQ RAMBIQEQ) \ HDUR HQKDGFH RXUMADIMI LE SDUGHIKLSV Z W NH\

B DIDQG VXSSRWHYIEHY 3&/ & DMMMG AEINHKRGHY 1Q WH MIFH KHDGK 1DP 1O YIRBIGRH
IQAYIGXDY Z W \WWH SIRYMRQRI VHYIEHV KRXVIQJ DQG FRP P XQW VHYIEH VHRRY 7 KHVH
7KH GQIHIW R \WH SDQGHP E Z DV KDYIQJ D SDUZHWKISV VXSSRWRXUP X@AVASEDY DQG
SIRRXQGIP SOPWRQRXUFRP P XQWAV R RXU LM UDWIG DSSURDFK \R DGRUHW RXUFTHQWY

FOHQW UHSRUMG H SHUHGAQ) IICDGAIDAEVDGYDQMIH  LOMUUHDWG VRAIDO KHDEK DQG RMHUQHHGY
DQG  UHSRUMGH SHUHQAQ) IDP O YIRBIGFH KLY
SDWY HDU

( @HUDEXVHZ DV D NHA  SURUWWY DUHD IGHQMHG E\ \KH

) DP 1O 91RBICFH DQG (| QI DIHP HQAKDP V IRUD
SUHYHQRMYH FRP P XQW Bl DCHGEXFDURQ UHVSRQMH
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$ FRP P RQ\WHP H DUMQJ RXWR RXUIDP [® @Z
SIRIWDP KDV EHHQWH GHP DQG |RUQIM DIRQ
DWIMBGQRH Z W SURSHW ©Z P DWHY IRUZ RP HQ

H SHUHQAQJ IDP I® YIRBIQFH 7R P HHWKLY GHP DQG
\WH & HQWH FRQGXFWG D IDP 1O @7 SURSHWY SIBWZ WK
\KH DAMMBGQRH R D GRODIRQIURP \WH ( DWEEN
&RP P XQW) XQG 3 URUR WLV SIBW3 HQQUXD
&RP P XQW/ HI DG HQWH Z DV\MQIQ) DZ D\ RQ
DYHIDIH ILYH Z RP HQ D Z HHN UHTXIUQ) FDVHZ RN
VXSSRWR SUR] UMW \KHUSURSHWY P DU 7\ SIFD®
\KHVH FOHQN Z HUH DAL QUEDQAIMN RN 1LQDQAIDO
KDUBVKLS DIMUWH EUDNGRZ Q Rl WH UHDMRQUKLS

) DP 1® YIRBIGFH HVSHAD® |.QDQFIDCFRQRROVP DD
DWHWBRRY IQFOAQ] GHWEHEWSRRY DQGDIDP 1O
OZ M\WWP ZKIFK FDQEH XVHGE\ SHESHIDRY \R
IIQDQFID® GDP DIH DQG FRQARMD YIFWP P HDQWP DQ\
FOHQN VIP SO® DEDQGRQHGDQ. KRSH R SXW/XIQJ D

| DLUSURSHUWY VHWBP HOW* LYHQ \WWH FXWHQARKRXVIQ)
FUMY/ KLV Z DV SDMEXOWD FRFHQIQ) FROVGHUQY
\KH GLLILEXEAV \WHVH FOHQW IDFHG DQG FRQIQXH \R
IDFH 1Q REIIQQ) KRXMQJ HVSHAD® BQJ \MP
KRAMQ)

+ RZ HYHU VIGFH \WH SIB\Y IGFHSWIRQ \RDCR

Z RP HQKDYH EHHQDWIMMG ZIKW  UHFHYIQY
RQIRQJ) FOVHZ RINDWIMBGRH ,Q \WH SIBW
UVROHG P DWHY UHVXE@CJ QD P RGHBY EHQHIW
\R RXUFQHON R 7KH SIBWY IXQAQJ KDV
QRZ EHHQEHHQIX® H SHQGHG

6 XVIBIQQ) KRXVIQJ Z DV DOR D SURUIM IRURXU
7HODQR  5RRP Q) +RXVH\MDP V Z WK RYHUD LG
R IQTXWUHV IURP UHQMY UHDMZ) \R 1 RUIFHV \R 9 DFDWM
IURP WHUUHQBCSURYIGHU 7KH \WQDQR WDP Z ROHG
KDUG \R GHYHBS SD\ P HOASOQV IRUMCDQN IDAQ)
HYLEWRQ GXH \R UHQECDUWHDY \WH IICDQRIDAP SDRVWR
&29, FRWMR @MQ) DQGUMQI WHOW Z HWH DO
FROUEXUQY IDRRY IRUMCDQN IDAIQ) UBHQBCDWHDLY
© HZ HH SBDVHG \R SUHYHQADQG RUGHDA HYIEWRQY
IQ R PDWAYZKHH3&/ & SIRYIGHG DWMBGQFH
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© HHIXOW WHNHZ KRZ \R P RWHIIHHQ® DQG
HIHANHD XVH RXUTP MG UHVRXUFHV R P HHVWKH

FROABQADQG LQFUHDMQ) GHP DQG IRURXUVHYIEHV
SDWFXOWD FDVHZ RUN DQG UHSUHVHQBMRQ VHYIEHV 1Q
\KLY SDWY HDUZ H KDYH IREXVWHG RQ HQKDQAQI RXU
FUP LQDCBUDAWEH  RXUFDVH AXMGHY DUH \MMABIP HOAR
\WH Z RINEHQ) XQGHYINHQE\ WH WDP

‘H DQWLFLSDWH WKDW WKH GHP
ZLOO RQO\ LQFUHDVH DV WKH F|
WKH ORQJ WHUP LPSDFW RI &29
IDPLO\ EUHDNGRZQV DQG D KRX
FULWLFDO WKDW WKH FRPPXQLYV
VHUYLFHVY DQG WKDW &RPPXQLW
DV 3&/& DUH SURSHUO\ UHVRXUI
FXUUHQW DQG HPHUJLQJ OHJDO

3&/ & DFNQRZ BIGI HV WH VXSSRWR RXUIXQEHY

) HGHUDO6 \B\M DQG/ RFDGF RYHUP HONV SIRERQR
VXSSRUMY DQG RXUGRGRY Z KRVH VXSSRWAR \WH

RU DQ] DARQ LV LOMI IDOR RXUFRQIXIQ) GHYHBSP HQW
DQG VXMBICDEION QRZ. DQG QR \KH IX\MUA



H[SHULHQFHQPSHULHQFXQWXUDOOLRILQJ ZLMW[ISHBHULHQFL@BQWLI\ DEHQWLI\ DRWKHU
VRBDGFGHON IDPLO\ ILQDQFLDOQQJIXLVWLEDWIHELOLWURDW ULVNHPIDOH PDOH JHQGHU
DWMNG YLROHQFKsLVDGYDQWHDLUHHUVHPHQWDO LEBRHVWVVQHVV
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, ZLOO QHYHU IRUJHW ZKDWHARKLGU&DRBUQ@PRHOHJIDO H[SHBKHQHAH.V VR PXFK , FRXOG VD
ZKLOVW , ZDV JRLQJ WKURXJKHD®@ HMW HPHOAZKHOPHG ZGWKWQKM VHHP D ELJ HQRXJK
WUDXPDWLF WLPH , DP QR ZSNRFHIRR PRRRIN WKH WLPH MHRHO LMW MRPWA&H ,W VHHPV \R
SDVW WKLV DQG WU\ DQG P FPYH/ VWRRIZ\D Z® LA M/E SDW L H QWK GAKUL\OWID,QUHREZ ZRPHQ LQ F
P\ OLIH WKLV LV WKDQNV WRX\R XV K HKBHWIRDOV RI WKH FKIREZJ M X00WH WIKEOH ZH DUH
NQRZ ZKDW \RX GR PDNHV DLKXRWPDQW VWDWHPHQW DQG SURYLGHG PH
GLIIHUHQFH LQ SHRSOHV OLXHWK RRRHUMDWBPG LQIRUPDWLRQ RQ ZKDW
\RX ZRXOG HYHU UHDOLVH DHRDLOWRGREXBBQWY UHVSRQVHV , ZRXOG
DSSUHFLDWHG KDYH WR SUHSDUH DQG ZKDW WR H[SHFW DW

WKH KHDULQJ

, ZRXOG OLNH WR GUDZ \RXU BBWWHIQMA RWK MVRPBMHVHU Z Z\R K BB& /W RRUMDD 7KDQN \RX YH!
ZRQGHUIXO SURPSW SURIHVXERWDQWRQG DPRXQW RI RXLPPK WRDBERE U ODZAVKYH RW O\
FRXUWWHRXYLFH ZH UHFHLYHBRIQWR\R QHWIRLWDDIGROH WLEHUWRRKQ ZKR KHOS PH JRW WKU
RI \RXU VROKFLWRVWHQFH RIDZ\HU KDV EHHQ QRWKLQJEXNWFSOMIWDRM/KH RQO\ SHUV
3&/& DQG WKH ZRUN RI \RXUDWQEDSIURDNVVLRQDO +LV FRKRXW HODWRIR Q% (6&H5 YD HG
DOORZHG WKH RUJDQLVDWLRRWRHEBRRRXWVWDQGLQJ DRXGUFID@Y DG HAKIQ KHOSHG RXU |
IRUZDUG WR D VHFXUH IXWXEHGI RRWW\D\ D GLPH IRU K MWRWHRWKWHERNYDRHD Q DPD]LQJ
JUDQNVWRQ DQG ORUQLQJW RUK I3 H/QILQNMLFBIDKH SURYLGH®GRDVRIQLIJKKDQN \RX YHU\ YHU\
PHPEHUYV TXDOLW\

, FDOuUW WKDQN \RX HQRXJK KR@N¥XRIRHOIRU DVVLVWIZRJIE& YKREENG RDPV'SDWK\ LQ KHOS
WRGD\ <RX KDYH QR LGHD ERDMWRERWDPMBQVLWLYH DQG ZKHRXIKWDX¥OLRDYKRFN UHJDUG
WR KDYH D ZLQ RYHU D SHUVRRMHMON ZH ZRXOG KDYH WHAHNIWBBWHW | 7&RX O WZFBY H
KDV FRPPLWWHG PXFK ILQDYFREP PRYWDPROPH ZLWKRXWKRXHG SURIHVVLRQDOLVP LQ
DQG HPRWLRQDO DEXVH IRUKDRMOWKDPQWDVWLF VHUYLF i RBRERYQHEGH G LWRK RXQVLWLYLW)
PRVW YXOQHUDEOH LQ SUL YIRXE WHMRMRMODW RXU LQLWLDO
ODWHU FDOOV
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* HQHUDQ DZ

&KDBIQJHY  $FKIHYHP HQW

2 YHUWH SDWY HDU 3 &/ & KDV XQGHWINHQ
AUKPMUDCFKDQI HY R H| SDQG ERW IW FYICDQG
FUP LQDCSUDPWFHV 1Q UHVSRQVH R FRP P XQW QHHG
DQG\R FRP S®P HQARXUVSHALLE VHYIEHV [Q IDP 1O
OZ IDP 1O YIRBIQFH DQG IICHY

& ROMNMQUZ W \WH I LCDQRIDCKDUBVKISV

H SHUIHQFHG E\ \WH FRP P XQW J HQHUD® GXUQJ
WLV SHURG RXU* HQHIDO DZ 3WRIWDP QRMG \KH
SUHYDBIFH R FIYIGFUHGAWDQG GHEWP DWHY DQG

P RIRUYHKLE®! DFFLGHQAP DAY Z KHUH \KH FOHQW
ZDVXQOXUHG 3&/ & FRP P HOFHG\WH ( GHU
DEXVH & @IFV DAWRXUS RMHEXG RIIEH DQG WLV P D\
KDYH FRONMEX\NG \R \WH FROMXHG KLIK GHP DQG IRU
Z1@' DQG SRZHY R DWRCH DGYIFH $ORR QRM
ZHHWH P DQ FOHQN VHHNQ) DAWMBGRH 1Q

92 &$7 P DWAY Z KHUH IVWZ DV GHFHWDY \R VHHN
VDIHW UHDWIG H SHQHV RUKH FRAV RI FRXQUHG
VHWIRQV HVSHAD® Z KHUH UHDWG \R 1DP [©®
YIRBIGFH DQG RNHUDWDX@V :  H QRWM \WDWIHVH
P DWHY DUH RWMQ UHHUHG IQIURP RXUB SHRDDW
) DP 1® 9IRBIQFH DQG) DP 1O / DZ 3WRIWP V

- W \WH IQFUHP HQEODMGY R SXETF KHDAN

AUHRARQV GXUQJ \WH SHUIRG 3 &/ &V JHHIDADZ
\WDP  Z HBRP HG WH J IDGXDOHMD W SUH &2 9,

VHYIEH GHYHY ,Q SDMEXOU IMZ DV SBDMQ] \R
VHH \WWH UHFRP P HQFHP HQWR! 1Q SHYRQ YMMJ
VHYIEHYV DAWP RAWR IW WQ YHQXHV E\ $ SUD
DEMRXIK VRP H VHIYIEHV FRQIXHG \R EH VHIIFHG
B\ \WBISKRQH R DFFRP P RGDWM VSHALLIE YHQXH

FROMDIOWV DQG 3 &/ & BHILQ) FKDQIHV
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9IFWP VR &UP H$WIMBGQFH 92 &$7
. ODQG32 $ DGYIFH

* XDUEDQWKIS DQG $ GP IQVIIDMIRQ
(PSR PHQN

0 RRU9 HKIF®! $ FAIGHQN

1 HIKERXUKRRG DQG IHQAIQ) QVSX\MV

/ HJ DODGYIEH

1 HI RUIDVRQY Z M RHUSDMAY DQG DI HQAHY
$\WMBGQRH Z W DSSTFDMRQY

$GYRFDA

2 QJRQJ FDVHZ RN
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H[SHULHQFHQPSHULHQFXQWXUDOOLRIUQJ ZLM[ISHWULHQFLGHQWLI\ DEHQWLI\ DV

FOHQV IDPLO\ ILQDQFLDQQJIXLVWLEDWDELOLWURDW ULV NHPIDOH PDOH

DVWAMG YLROHQFHKGLVDGYD QWDLUHHUVHPHQWDO LEBRHVWVVQHVYV

+HOSLQJ D YLFWLP WR UHFRY HU8QU®RHFBE \VWVUIDL.PHOLWLIJDWLRQ DY

-DQH D ZRPDQ RI $ERULJLQDO DQFHVWU\ ZDXUD YDRWDR P RQIUIDHSRRWKHU ZLWK WKUH
DQG VH[XDO DVVDXOW RRFXUQN\YUXOWHG WKIDGNGLVDELOLWLHY 6KH DOVR VXIIHUHG
VKH MRLQHG D JURXS RI IRUPHU IULHQGV IRQ® DQULOHW\ QD DIGWKRIG D KHDUW FRQGLW
GULQNLQJ $IWHU RQH GULQN VKH IHOW V KMDLOMWH Q WNOX H\Q WR KIUFID WG UHQWLQJ Kl
DQG ZDV QHDULQJ XQFRQVFLRXVQHVV 6KHZDWORIHYIH® & KD@GKWKH ZDV GHSHQGHQW
IRUPHU IULHQG KDG VSLNHG WKH GULQN /EWEH IWW DM XY GDEI DUUPHQIHG D IXQHUI
ZDV UDSHG E\ WKH IRUPHU IULHQG DQG D PEKM KOG K NEBLIGDGRPH RI WKH RULJLQDO
PHW RQ DQ RQOLQH GDWLQJ SODWIRUP XQDEOH WR NHHS XS ZLWK SD\PHQWYV

3&/& SUHSDUHG -DQHpV 92&%7 DSSOLFDWLRX D @QGQEIRG DHKRIPM VXEVHTXHQWO\ FRPP
92&%$7pV .RRUL OLVW 92&%7 GHFLGHG WR SYRXHWGSUIRWHREWQJVY WR UHFRYHU WKH C
QRWLI\LQJ WKH DFFXVHG SHUVRQV RI WKH OB$DQ FAFRVMRQ IBXUD ZDV FRQIXVHG DER;
DVVLVWDQFH $V SROLFH GLG QRW SURFHHGPRIXQK FIKQ® JHO \B IDYLKYYVZIKHOPHG WU\LQ.
WKH DOOHJHG SHUSHWUDWRUY D GLUHFW IBK@VZEONDAR@QVLLGMHW KE OMGXB/RHPHQW SURRI
GHWHUPLQH WKDW D UHFRJQLVHG FULPH KDEBSPRERUUWHKCH GHEW WR FOHDU KHU PLQ(

3&/& UHSUHVHQWHG -DQH DW KHU 92&$%$7 KHIXJEQN RRNGWRKH VQKIHFHVVDU\ VWHSYV WR QFt
HYLGHQFH SURYLGHG SROLFH VWDWHPHQVDUMELSV\BKIPGRHG DOQHIRWLDWHG VHWVW
UHSRUWYV WKH 7ULEXQDO OHPEHU ZDV VDWQVMWBGPWMROW D/DXUD ZDV SOHDVHG ZLW
UHFRJQLVHG FULPH UDSH DQG RU VH[XDO DSSDMNPMD WID/GI RRAFRJEBHE UHSUHVHQWDW
DQG WKHQ DZDUGHG -DQH WKH PD[LPXP VSMAUD O XDQBIQMBIEXDAH WLPH

DVVLVWDQFH IRU D &DWHJRU\ $ RIITHQFH 7KH 7ULEXQDO DOVR

DZDUGHG SDVW DQG IXWXUH PHGLFDO DQG SV\FKRORJLFDO

H[SHQVHV VDIHW\ UHODWHG H[SHQVHV WKH FRVWYV RI DQ

LQWHUVWDWH KROLGD\ DQG -DQHuV IXWXUH WHUWLDU\ HGXFDWLRQ WR

KHOS KHU WKHUDSHXWLFDOO\

woAReé, % /AE™MOEUE 0o




&UP ICDQ D7

« 7WDIIE 2 IHFHV
« 0 ICRUGX] RIHQFHV

. 9IRBIQFH UHDWG RIHGFHV

o YUDFKHVR ,QMYHQIRQ 2 [EHY
e 3XECF 2 BHURIHQAHV

&KDBIQUHY  $ FKIHYHP HQW

7 KH SDWY HDUZ DV XQSUHFHGHQMG [Q \WH KMRY R
\WH & HQWH LQ \WH SUDAH R FUP IQDODZ ,Q\WH
SUFHAQ) P RQKVWH O DIMADWMIE RXWKDG
P RYHG\R UP RM 2RQ\KH SDSHWY2 DQGH SDUWA
QA V |RUDTGEXVKH P RAMXU HQAR P DIWAY GXH \R
&29,  GFNGRZQVDQGUHWWIMRYY P RGHVR
KHDUKQ) \KDVWZ HUH QHYHUSUHYIRXV® FRMGHUHG
DSSURSUDW HVSHAD® |RUVHURXY FUP LQDCP DY/
6P LOWD DV BFNGRZ QV HDVHG DQG \WH FRXW
UHMUQHG R SUH SDQGHP LE VHQIMGALQ) SUDPUFHV
3&/ &V OZ\ HY KDYH R\MQ EHHQ UHTXILHG \R DU XH
ZK\ \KH P RAMBXQUYH VHQMCFHY DUH QRNQ WH
FRP P XQWMY EFVWQMIHVIV QRUWH DFFX\VHRY

3&/ &V FUP IQDODZ \ HY KDYH DOR HQFRXQMUHG DQ
QMG IDQIH R P DY UHORIYH R BHFHQW
VRADCGELIIEX@H 7 KHUH KDV EHHQ DQIQFUHDVH IQ
RIHQFHV UHOMD \R QRQ YIRBIQAFRQADYHQIRQY R
LOMYHQIRQ RUEHY Z KHQWWH SRIFH RUWH FRXUW
KDYH H HIAVHG \WHUSRZ HY \R H FOGH D SHYRQ
IURP DQ DERUHW EXVWKH RI1HQGHUDFNHG DQ Z KHUH
HOH\R JR DQGWH YIFWP KDV OWUBNHQ SIW RQ
WHP ,QUQIHP HOW IRUEWHDFKHV Rl & KIH + HDAK

2 111EHY AUHAIRQY KDYH DOR Z RINHG WHUZ D\
WURXI K \WH A MMP  VRP VP HV \IR DQ DSSHDUDGQRH DW
&RXW,QVXFK FDVHV 3 &/ & V FUP IQDIDGYRFDMY
KDYH RIWQ VRXJ KV UHP 1QG \WH VHQMCALQ) FRXIWWR
\KH FLUFXP VABGFHY WDWH, MAMG DWKH WP HR VRP HRI
\WHVH RIHGAHV 7KLY SHURG VDZ DOR DQIQFBHDVH 1Q
RGHUGLYHWY FKDU HG Z W GUIMQJ RITHQRHV UHVX @Y
IURP P HAFDOMVIHZ V DQG IQWWHVH FDVHV \WH GUYHU
Z DV RIWQ XQDZ DUH \WDWKHUGFHQRH KDG EHHQ
VXVSHQGHG

SMASAYéw, EAAEA-a0 :™olAAé WAMDYOEUA 0

« / HIDODGYIFH DQG DWIMIBIGFH
. &DVHFRYHHQAQ) Z W SRTFH

,QRQH P DWHU D FOIHQWKDG K1Y P DICGILHANG R \WH
2 IIFHR \WH3XETF $GYRFDM 23$  ZKRP DQUHG
DOR KW IICDQADCDIDLY  7KH2 3$ Z HUH SUHSDUHG
\R DFFHSVWKDWKH. KDG IDIGIG \R IR DU \WH

9 IF5 RDGV GNWUVR \KH FOHQAGXH R D IDIGUH R \WHU
IQMEDCSUIRFHWHY EH RQG \WH FOHQWY FRQARO 7 KH
SURVHEXVRUDI UHHG \R Z MWGUDZ \KH FKDUH

© H DU IlQAQ) WDVWKH SRTIFH DUH UHORDIQAR
UHFRP P HQG" WYH: KIBI 6 XVSHQGHQUFKDU HV IRU

" LYHWRQ EHFDXVH Rl \WH \KHRUAFDCSRWIELOW \KDW
\WH FKDU H FRX@ BDG R D YHKIE®! IP SRXQEP HOW2 XU
\WDP 1V Z DIMZY |RUDQ DSSURSUDW WAMNFDVHIR SXVK
KDWAAXH [ XUWHU

' XUQ) DQG P HQBCKHDAX SUREGP V

Z RWHQHG DV WH BVXOR FRQIIQHP HOWXEVABGRH
XVH XQHP S® P HONDQG IDP I® GMBFDIRQ : DM
QA IRUFRP P XQW UHVRXUFHV VIXFK DV DFFHW \R

0 HQEO+ HDAK & DUH 3 OQV IQFUDVHG 7KLY UVXEMG LQ
FOHQN EHQJ G QHO \R UHFHYH \WH KHS \WH
QHHGHG H DRHUEDWQY) WHUMXHY DQG P DNQJ W

P RUH @HO \KDWD VHQMQALQ) 0 DI MADW Z RXG

IP SRVH D VDQRIRQ VXSHIYIVHG B\ &RP P XQW
&RUHAIRYV9IFRUD &&9 $CAMRD® FOHQON Z HUH
GW QHO \R KDYH UHFHYHG D GDICRVY P DNQJ IW
QHFHWDU IRUWH & RXWWDQG &&9 \R H SBUH FOHQWY
UHKDEIMBMYH QHHOV 3&/ &V FUP LQDODZ\ HY SO\ HG
D FUMFDOURG! LQ DWW \KH & RXWWR XQGHYABIQG \WH
FRP SBf [QMDPIRQ EHE HHQ \WH P HQBFRQAMRQ
DG WH RITHQAQ]



QVRP HZD\V \WH HQDRW HQAR \KH 6 SHOW ,QUHFHQMYP HV 3 &/ &V FUP IQDCSUDRWEH KDV

&RMARQ/$SFW  9IF OWYHDUZDVD IQFUDMQI® DGYRFDMG RQ EHKDDR FIHQN DW
*JDP H FKDQJ HYWR \WH VXP P DU MUVGRIRQ 6XP P DU &DVH & RIHUHQFHV DQG \KLY KDV BIG R
SURIRXQED GlLIHHQNRXERP HV IRUFGHQN \KDQ Z RXG
$ FFXVHG SHRS®! Z KR FROMGHUHG FKDMIQI 1QJ D RIKHZ IVH KDYH EHHQWH FDVH 7KLV IV [P SRUBQW
FUP LQDCD@Y DWRQ RUHTXHWIQ) BIQHQR ILRP D ZRWIQZ KIFK 3&/ & DGYRFDMV IRUFIHQW 1Q
0 DJMDM Z HIH GQWXDGHG ILRP GRQJ VRE\ WH AURXP ABIGFHV Z KHUH \WH Z RX@ RNHZ IVH EH
HIHPWKDWD FUP IQDOHFRG FRX@ KDYH RQWHU XQUHASUAVHQMG DJ DIQAH SHUHQFHG SURVHRX\RY
HP SB P HOAMDYHRUIQUXUDQFH SURVSHRW DQG KHQFH P RAWYXQHIDE®!

© W WWH IQARGXAIRQR WH OZ 1Q' HFHP EHUDW

\ HDU DQG \WH IXUWWHUH SDQVRQR! IW RSHIDIRQ1Q
PIG FQHQN HOPQY \R KDYH WHUP DIWAY KHDUG
EHRUH D & RXUWWFRX@ GR VR Z WRXVWNH XQPHNBIQW
\KDWRG FRQVIEIRQY P LJKWP SRVH
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I H[SHULHQFHQPSHULHQFXQW XUDOOLRIUQJ ZLW[ISIHDULHQFL@BQWLI\ DEHQWLI\ DV
FOHQN

IDPLO\ ILQDQFLDOQQJIJXLVWLEDWIELOLWURDW ULVNHRPIDOH PDOH
DVWIAMG YLROHQFHGLVDGYD QWDLUHHUVHPHQWDO LEBRHVWVVQHVV

(DUO\ LQWHUYHQWLRQ JHWV UH¥RAEQYY RITHQGHU V FRPSOH[ QH

6DHHG ZDV FKDUJHG ZLWK H[FHHGLQJ WKH OLFHKHDG @ ZDIMWV +HD BWRDED RYG SUHVHQV
ZLIH DSSHDUHG XQZHOO DQG KH GURYH KHB7WRUKIVX GWEQRUWRPZERWQHVVLQJ IDPLC
UHFRPPHQGHG WKDW VKH EH LPPHGLDWHOED&PVWRMIKEHNY RR@ KH-\o BBWHWIW +H ZDV L
HPHUJHQF\ GHSDUWPHQW 2Q URXWH 6DHH%V%{;§§\% i %QEGOK;\S\}DFV‘}’(E%gHéKZRL\'fVLKPg'
H[FHHGLQJ WKH VSHHG OLPLW E\ NP K 6DHHGHY] WU T DN B KLY BRIk
GLDJQRVHG ZLWK D VHULRXV PHGLFDO FRQGL\MbRRY &HKRUEO: RUYBYOBKL Y DZ\HU DU
WLPH VKH JDYH ELUWK WR WZLQV D PRQW i B¢ HROHVOEWHD SN | & W WX@W RLPH DQG
WKH PHGLFDO FRQGLWLRQ VKH VOLSSHG LDMWR SH B RR D GHEG WRU DUWKBQMZ WKH FKD |
SDVVHG DZD\ WKUHH PRQWKY ODWHU 6DHI—WSKtlDEJDD/(DUI-VD@VWWUXZ]DV)LFQJJ-PLQDOO\ L C
GXULQJ D YHU\ GLIILFXOW WLPH DV WKH Vchﬂ-VsHﬁm( V\)NFKlHQWEH?' FULPLQI

DQG WZR ER\V DJHG DQG \HDUV ERWK R XHU}{-@% §| Vc';' KHG%&O/E‘I
GLVDELOLWLHY 6DHHG GHSHQGHG RQ KLV El_ﬂ\y@% ,;% K\ﬁ:b( g Lq& WKUR X
PHGLFDO DQG 1',6 DSSRLQWPHQWV UHTXLUW@dWUFW @G%@@HyJﬁ@L@@ngHQ DOG

QRW WR PHQWLRQ WKHLU V FORIRIGLQYJIEVRWV EYPOS D3 +HUH HYLGHQFH ZDV WHQG
ZKR VSRNH PRUH (QJOLVK WKDQ KH GLG FRQWBOWHGE WXTH SR QIR PRUDO O\ LQFDSD
SURVHFXWLRQ DQG FRQYH\HG WKH VLW XDWLR® WrKHH & R UM VAW & XX N FRWWE WKH FKDU

EXW LQGLFDWHG WKDW WKH &RXUW ZRXOG Ds'ddWRRA P¥BEPWRAUY DV DQ RSWLRQ V
VXVSHOVLRQ SHULRG ZLWK IXUWKHU FULPLQDO RIIHQFHV

RQVLGHUL J UHSRUWV WKDW LQ SUDFW
3&/& REWDLQHG WKH EULHI RI HYLGHQFH W@ﬁir@yg){v'y\(,u RWLREYDPR B SSOLHG & K
FRQGXFWHG D VXPPDU\ FDVH FRQIHUHQFH 5iK$RHWR VEIEMWAIRSD RROQWLQXH WR DGYR
EHLQJ VDWLVILHG ZLWK 3&/&uV VXEPLVVLROVLZLQXG WHZE S\RQHVEBMOL MY L3R /& YLHZV
WKH H[HUFLVH RI WKHLU GLVFUHWLRQ 6D HHGV XV DE YK DWR \RRKQW ISGHREOH  ZKR RIW

GULYLQJ KLV FKLOGUHQ WR WKHLU DSSRLQWIP&W@QX\LWK‘ EDRNAWRKQENVHEPRPR KD
QR GHPHULW SRLQWV DQG QR ILQH PRUH'DSSURSULDWHO\ GHDOW ZLWK RXW

VI\VWHP DQG WKXV UHGXFH WKH ULVN RI
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) DP 1O / DZ

6 HSDUDMRQ SDUHQIY SURSHW QYRUFH
& KL VXSSRWDGXOVKLE P DIQMDGFH
6 SRXVDCP DIQMQDQFH

, QMIDURCDADP 1O ©Z P DAY

&KDBIQPHY  $FKIHYHP HQW

) DP 1® OZ FRQIXHG\R DFFRXQVRUDSSUR] [P DW® KDD

R D@KH GUD RINSHURP HGE\ 3&/ & ZLK P DQ
FOHQN H SHUHGAQJ 1DP 1© YIRBIGFH DQG W VRO
HIHPW \KURXJ KRXVWKH SDQGHP I DQG EH RQG ) RUMLY
UDVRQ 3&/ & Z DV NHHQWR UHVXP H \WH IXOVXIWM R
SUH SDQGHP IE IDP I® @7 DGYIFH DQG FDVHZ RIN
VHYIEHV DV VRRQ DV SRME®!

3&/ &|V) DP IO 9IRBIFH\R) DP 1® / DZ & RQMXIW
3WRIDP  ZKIEK SIRYIGHV ®UD® DIGHG IDP 1® YIRBIGFH

UHOWG IDP 1© @Z FDVHZ RINVHYIEHV FRQIMXHG R

H SHUHQRH H FHSWRQD® KLIK GHP DQG Z KIEK Z DV
FRP SRXQGHGE\ \WH IQFUHDMQI FRP SB[ W R FOHQW
P DIWAY \WH [UHTXHQR. R \WDOIQMIP GHHQGHG DQG
RWHUKHDUQ) Z RN DQG GHD\ V IQ REMIQQ) DIG

$ GAMRQDAGRAXP HQBMRQ UATXIHG B\ \WH QHZ & RXW
XNV IQWRGXKFHGIQ6HSWP EHU ~ DORIP SRVHG
IXURHUMP H SUAWXURY VW2 DV \KHUH RUH SBDMQ) \KDW
WLV 3 IRIWDP Z DV DEGI R UHVRH VHYHIDOYHY

GIWIQEQ DQGFRP SEf IDP 1O @Z SDUHQW DQG
SURSHW P DWHY |RUVRP H H FHSMIRQD@® YXQHWDE®!

FOHQN Z KIOWP DIQBIQQ) GHP DQEQ) FDVHBDGY

) RUFGHQN ICHDJ [E®! IRUDIG RXUJ HQHIDDAWDP [

OZ\ HY FROIXHG \R SURYIGH FUMFDOBI DADWMBGQRH
,QRCH P DIWMUZ KIEK \RRN VHYHDO, HDWY/ \R UVROH ZH

VHRXUHG WWH UHMUWD R D FKIG IURP D QRQ + DIXH
FROYHQIRQ FRXQW ,Q DORKHUP DWHU \WDW/DP H

OZ \ HUDFKLHYHG D LJ QUIEDQASURSHWY VHWBP HQAVRUD
YHY YX@QHUDE®! FGHQAQ D SURRDRMG P DIRULQYROIQ)

DQ IONEDM IQMYHAIRQ R WKW DQG IDP 1® @7 : W
@ WG IXQAQ) DQGD\WUHH @ SHUZ HHN SRMRQ RXU

P DOBRRCBURSHWV OZ \ HUREBAQHG @H FKDQI Q)
SURSHWY VHWBP HOV IRU ~ &$/'  FOHQNV \RB@Y 1O
HFHWR P LGRQIRUWL [IQDQRDO HDUDBGH

SMA-AYéw, EAAEA-a0 :™olAAé WAMDYOEUA 0

/ H) DADGYIFH
&DVWHZ RN

& RXWE HSUAVHQBMRQ
' XW ©@Z\ HUVHYIEHV

,Q0 D\ 3&/ & Z DV SBDVHG\R UHVXP H \WH
SIRYMRQR! [QSHYRQ) $66 GXW OZ\ HUVHYIEHY DW
WH) &) & ' DQEHQRQ) 7KLV Z DV DFFRP SDQHG R\
SURP IMQJ IGFUHDVHV 1Q FOHQAGHP DQGIRU) $66
VHYIEHV DIMUD VHURXV GHREH GXUQ) WH
SDQEP IF : HKRSH \WDWRXURQ VWM SUHVHQFH Z 1O
HQDE®! XV \R EFWHUDWIMAKRVH FOHQN DWW
HTXISSHG \R HQJ DIH G MI® Z W WH IDP 1O ©Z
VWP SDUFXOWD &$/ ' FRP P XQWAV DQG\WRH
Z W P HQEICKHDEN MXHY WY DOR H SHRWMG \WDW
DV NQRZ BIGJH Rl RXUUHMUD EHFRP HV P RUA
ZIGHVSUHDG “Z DO LQUFHOANGHP DQG Z L@QRUHDVH

3&/ & \WDQNV W GHAFDWMG IDP [® OZ\ HY IRUKHU
SHWIMMQFH DQG FRP P WY HQARURXI K DQH \WHP HO
WIQJ SHURG : HDOR \WDQN 9 [EVRUD / HIDGHIG IRU
WHURQIRIQ) VXSSRWHVSHAD® Z KHQ WH
SURYMRQR! 1UH DFFHVWWIE®! IDP 1O YIRBIGFH
IRFXVHG IDP 1O OZ VHYIEHV IV VR QHHGHG IQRXU
FRP P XQW
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H[SHULHQFHQPSHULHQFXQWXUDOOLRILUQJ ZLW[ISHULHQFL@BQWLI\ DEHQWLI\ DV

FOHQV IDPLO\ ILQDQFLDQQJIXLVWLEDWDELOLWURDW ULV NHPIDOH PDOH

DVWAMG YLROHQFHKGLVDGYD QWDLUHHUVHPHQWDO LEBRHVWVVQHVYV

&RPPLWPHQW JHWV UHVXOWYV

,Q D SDUHQWLQJ PDWWHU ZKLFK WRRN 3&/7& I& FS@WQ GHPILW\I SURKHIP FRPSOLFDWHG D
ODZ\HUV RYHU WKUHH \HDUV WR UHVROYHSURQDBVSDRHQYWH@PIDRWEHHUWHVXOWLQJ L
ZHUH XOWLPDWHO\ DFKLHYHG IRU D YXOQHGDED®DF OKHQMK VOIG LR XWICHUDSLVW ZDV
DIIHFWHG E\ SHUVLVWHQW IDPLO\ YLROHQIPMWKHU KDG LQVLVWHG WKDW WKH FKLOG
KLV QHZ IDPLO\ GHVSLWH KLV GDXJKWHU\
$GULDQD DQG KHU KXVEDQG ZHUH PDUULH®IRUD QGHDVUNVODQBHVWLQJ SRVLWLYH DC
KDG D \HDU ROG GDXJKWHU $IWHU VHSDDPMO\RQVS$SBWHDEHNVROXWLRQ &RQIHUHQF
DSSOLHG IRU DQ ,92 DJDLQVW WKH IDWKH4H DOIOMI ZOY REQURDL \PG
SK\VLFDO YLROHQFH DQG YHUEDO DEXVH LQ WKH SUHVHQFH RI WKH

FKLOG ,Q D ODVW DWWHPSW WR UHVROYH WKH P
WKH SDUWLHV DWWHQGHG D OLWLJDWLRG
,Q ODWH 6HSWHPEHU WKH IDWKHU L Q L6W UYWHHG FRIRIFHHH®EGI$W VKLY FRQIHUHG

WKH JHGHUDO &LUFXLW &RXUW DV LW WKMRFFHW VDXW B U GEIRW QDWKHDGILQDO FRQVI

REWDLQHG DQ )9,2 DIJDLQVW KLP ZLWK WHKH KBEOOGSQRPHGLQQ MKHWKH FKLOG WR O

IDPLO\ SURFHHGLQJV WKH IDWKHU VRXJKW LPPHG\W B WIRH D WH HFKLRQBQVRGHULQJ WK

OLYH ZLWK KLP HYHQ WKRXJK $GULDQD KBGQWRN@FRKHEHSRVWWHRQV RI WKH SDUWL}

FKLOGMV SULPDU\ FDUHU VLQFH VHSDUDWUR®XOW ZKLFK KDV VXEVWDQWLDOO\ DOC
SDUHQWLQJ DQG IDPLO\ YLROHQFH FRQFF

$GULDQD LQVWUXFWHG WKDW WKH IDWKHU ZDV H[WUHPHO\ FRHUFLYH

7KH HIITHFWV Rl SHUVLVWHQW IDPLO\ YLROHQFH DQG WKH IDWKHUpV

FRHUFLYH FRQWURO RYHU WKH PRWKHU FDXVHG KHU WR DSSHDU

K\SHU YLJLODQW DQG RYHUO\ SURWHFWLYH RI WKH FKLOG ,Q

UHSRUWLQJ $GULDQDuV FRQFHUQV DERXW WKH FKLOGHV PHQWDO

KHDOWK ZKLOH VKH ZDV LQ WKH FDUH Rl WKH IDWKHU ZHUH

FKDUDFWHUL]HG DV SRVVLEOH DWWHPSWV WR DOLHQDWH WKH FKLOG

IURP WKH IDWKHU

ANeé, 7 NIUO'EU & 0




SURSHUW\ VHWWOHPHQW KHOSV &%$/' FOLHQW
JHW EDFN RQ KHU IHHW

'H DVVLVWHG $LVKD ZKR ZDV ERUQ LQ WKH&0& G\GKHD (REWD D@EG XUJHQW H[ SDUWH RL
ZKR VSRNH DOPRVW QR (QJOLVK 6KH DQGKXMEBRREGEYE®INWFFRXQWY DQG UHVWUDL
PDUULHG IRU \HDUV DQG KDG WZR FKLO ®HIEQ DIHBI X DREG WKH PRUWJIDJIH 7KH KXVE
\HDUV 7KH SDUWLHV PRYHG IURP WKH 0L GIEIH RRYVWJWRHUHWWD®H PBQWY ZHUH DOVR V
$XVWUDOLD HLJKW \HDUV DJR DQG EHFDPH $XVWUDOLDQ FLWL]HQV

3&/& UHSUHVHQWHG $LVKD DW D FRQFLOLDYV
7KH KXVEDQG VH[XDOO\ DVVDXOWHG $LVKEKILFULWEMWKKVEDQG RXJKW WR FODLP DQ X
UHODWLRQVKLS 6KH DOVR VXIIHUHG L QW IZAKLGKWLIRIDF W HNHED\OUBIGEFHG WKH HTXLW\ L
HFRQRPLF DEXVH DQG ILQDQFLDOO\ FRQWESRROLWR DHRD YHRXIWHKHHIJRWLDWLRQ WKFE
KXVEDQG GLVFRXUDJHG $LVKD IURP OHDUQHYR OYHE DKV RUKH RRQIHUHQFH
REWDLQLQJ HPSOR\PHQW DQG VKH KDG YHU\ OLPLWHG NQRZOHGJH
RI WKH UHODWLRQVKLSuV ILQDQFLDO PDWBKRIMVO\ DIWHU WKH FRQIHUHQFH WKH KXV

LPPHGLDWH VDOH RI WKH IDPLO\ KRPH ZKLI
$LVKD ZDV YHU\ GLVWUHVVHG ZKHQ VKH DS&IERWRKIQGQIIRWILDWHG ZLWK WKH KXVEDQ
VKH KDG OLPLWHG FRQWDFW ZLWK KHU KXWER]}BG WRQEHWKHMDEG RQ WUXVW IRU WKH S|
UHWXUQHG WR WKH OLGGOH (DVW 6KH ZDVWWRQURUMNFERKBWIKWHOG E\ $LVKD WR EH XVH
UHWXUQLQJ DQG ZDV FRQFHUQHG KH ZRXOMKWWRISJADNNVQRI PRUWJDJH DQG IXWXUH PR
PRUWJDJH UHSD\PHQWYV RQ WKH KRPH ZKLWK ZD® RSZCGHG IEQ RXY RIILFH DQG &RXQVHO
VROH QDPH $LVKD ZDV DOVR FRQFHUQHG WKKW IMK\H KEXWVHE MFGREWDLQ )LQDO &RXUW
ZRXOG DUUDQJH WR VHOO WKH KRXVH ZLWKRKXWRIUPIHRW PDWWUKLRBQRDO KRPH DSSURI[LF
WKDW WKH KRXVH ZRXOG EH UHSRVVHVVHGS UR FMKIG ¥ RRUW.DBDIHH RIDWKH KRPH WKH IDPL(
QRW SDLG $V $LVKD ZDV QRW D SDUW\ W R KRKIN PRRIOG FKD WWKHOED QNGHUV IRU $LVKD
ZRXOG QRW SURYLGH KHU ZLWK DQ\ LQIRUPHDWIR@VDERXMNVLWRU WKH FKLOGUHQ ZHUH

SURYLVR WKDW WKH KXVEDQGMV LQSXW ZD\
$LVKD REWDLQHG D FDYHDW RYHU WKH IRUPHU PDWULPRQLDO KRPH
SURWHFWLQJ KHU LQWHUHVW LQ WKH SURSBKIMWVEDYIN MW BGY& RRRWHKREZRUHDG\ DFFHVV
WKH KXVEDQG VHHNLQJ D SURSHUW\ VHW WOBRHHY\W (DQIEWE ROF O R GXD MDLU SURSHUW\ V
$LVKD OHDUQHG IURP IULHQGV WKDW W K HGUX MEIDHQEF B DEVH I/\E WHH® SWV@J VHSDUDWLRQ |
WR WUDQVIHU VDYLQJV WR KLV FRXQWU\ RUHFRLYJHQ\ RU FRQWLQXHG KDUGVKLS DQG G
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) DP 1O® 9 IRBIGFH

&KD®IQIHV  $ FKIHYHP HOV

7 KH SDQGHP IE FRQIDXHG \R GMXSVWKH Z RONR \WH e, QMYHQIRQ REHY
FRXUW Z KB DWKH VDP H WP H VHHP IQJ® FUHDWQ) D « 6 HSDUDMRQ DQG FKIG FRQBFW
OQGVFDSH \KDWRWMUHG HQMHO QHZ VXE FDWI RUHV . &KIG SIRMAIRQ IQYROHP HQW

R IDP 1® YIRBIGFH EHKDYIRXU $ @RWP VR! IDP 1O « ) DP 1® YIRBIGFH UHDWMG FUP IQDOFKDU HV
YIRBIGFH ICFUHDVHG GXUQ) WLV WP H « ( @HUDEX\H

3&/ &|VIDP 1O YIRBIGFH WDP \RRN D SUR DRIYH
DSSURDFK \R \WHVH FKDE@IQIHV B\ HQUXUQ) \KDW
FOHQN ERK QHZ DQGH MY UHFHLYHG SUH FRXW
DGYIFH DQG DWIMBGRH 7KH Z RG R \WH\ HDUZ DV
UHDWXUDQRHU 2 XUDZ\ HY DQG SDUD®I DX HUH DEG
\R VHWFRHQM.P LQGY DAHWKDW HV Z H Z RXG KHS
\ HV \WWHUH Z RX@ EH D GXW OZ \ HUDYDIDE®! \ HV
FOHQN P D DIWQG FRXWNIHP RMO RU\ HV \WHUH LV D
VDIH VSDFH 1Q Z KIEK \R Z DIW

« / HIDODGYIEH IQIDP L® YIRBIGFH DQG
HOHUDZ

e &DWZRW
o ' XW/ DZ\ HJ6 HMNERV

« 0 DMEDO HDIK 9 MUY 6 HYIEHV

2 XUNDP Z DV RYHUR\ HG \R EH DE®! \R DWIQG FRXW
LQ SHYRQ DIMUVXFK D ®QJ WP H RSHIMQ) WP RIMO

© HDFKIHYHG P DQ. KXQAHGY R H FHIIQABY DO
RXWWRP HV IRUFQHQN H SHUHQAQ) 1DP 1© YIRBIGFH

© H FRQIDXHG R QXWMUH RXUYDOIDE®! FRP P XQW
UHDMRQUKLSV DQG SURYIGHG B DAHGXFDWRQ VHWWIRQY
\R ERIK Z RONHY DQG FRP P XQW P HP EHY 2 XUHTHU
OZ SWDRIFEH Z DV IXUKHUH SDQGHG Z W D QXP EHUR
Z RUWKRSV DQG SUHVHQEMRQY \KURXI KRXVWKH \ HDU

2 XUYDODE®! Z RIN1Q0 DWIDIDQG & KIG + HDWN
FHQWHV Z DV HKDQRHG Z MW D QHZ. SDIZHWKIS Z W
&WR ) IDONIRQ

© HERNIRZ DUG\R FRQMXH \R UHNQEB! DORXU

FRP P XQU UHDMRQUKISV DQG H SDQG RXUKRU| RQY
Z W QHZ. RAWHDFKHV DQG VHYIEHY

SMASAYéw, EAAEA-a0 :™olAAé WAMDYOEUA 0 E



FQHQW

DWIWMG

IDPLO\

H[SHULHQFHQPSHULHQFXQWXUDOOLRILUQJ ZLW[ISHULHQFL@BQWLI\ DEHQWLI\ DV
ILQDQFLDOQQJIJXLVWLEDWIELOLWURDW ULVNHRPIDOH
YLROHQFHGLVDGYD QWDLUHHUVHPHQWDO LEBRHVWVVQHVV

PDOH

3&/& GXW\ ODZ\HUV UHDFK RXW

0 IQK ZDVZ DM DBCH DWKH 0 DI MADWY & RXWDD
PROQ : KHQRXUGKW OZ \ HUDSSURDFKHG KHUDW
OQFK WP HR VHH 1L ZH FRXG KHS 0 ICK DGYIVHG WDW
VKH GRHAVQW/SHDN ( JOK RQD 9 IHVEDP HVH 2 XU
OZ\ HJU Z KR DOR VSHDNV 9 LMZDP HVH \RRN KHUWR
UHIMY DQG GVFRYHUHG WDWIR RQH KDG NQRZ Q VKH
ZDV\WHUH 7 KH FRXWKDG DOR | DIGIG \R ERRN DQ
IOMSUHMUIRUO [CK

© HRIHHG R DMWY 1K GVFRYHUQ) WDWKHUH Z HUH
VHURXV D@ DWRQY R 1DP 1® YIRBIGFH DI DIQAMD ICKYY
KXVEDQG DQG WDVWSRIFH KDG EHHQ J UDQMG DQ IQMIP
LOMYHQIRQ REHUDIDIQMKIP  + H KDG EHHQH FOGHG
IURP \KH IDP L® KRP HE\ \WDWRWGHU + H Z DV QRW
D@RZ HG\R FROIFVD LK ROWHUFKIOUHO © HNQHZ
\KLY VIWDMRQ Z DV GRADERXVIR FKDQIH 0 QK Z DV YHY
HP RIRQDADQG VDIG VKH KDG QR ILQDGADARUVRADO
VXSSRWAQ $ X\WWDID RKHUWDQ KHUKXVEDQG 6 KH

Z DQMG KHUKXVEDQG KRP H DV VKH Z DV \RB® UHIDQW
RQKIP

ANé, 7 NIUO'EU &
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© HH SOIQHG \WH FRXWSUIRFHW DQG $ XWIDIDQ OZ R
0 LK 6 KH VDIG \WDWHYHWY \KIQ) P DGH P RUH VHQUH\R
KHUQRZ : H\RG KHUWH P DWHUZ RX@ EH DARXOHG
DQG GXUQ) WDWIP H KHUKXVEDQG P XVWNAMS XS \R
FROYIQRH \WH FRXWAWKH SUHYIRXV EHKDYIRXUZ RX@ QRW
KDSSHQDIDIQ ,Q\WH P HDQWP H Z H RN O 1QK \R VHH
\WH DSSTFDQVXSSRWAZ RINHUDWARXWDQG LOMSUHWNG
IRUKHU : H DOR UHHUHG KHUR 7KH 2 DQIH' RRU
DQG DVINHG UHI M R HQUXUH \WHUH Z RX@ EH DQ

IOMBUHMUIRUO L1CK GH WP H

7KH2 IDQIH' RRUKHSHG 0 QK Z W HP RIRQDADQG

P DIMUDO/XSSRWVG KH J RARQR & HOUHIEN + HU
KXVEDQG WDQNX® FRQIQXHG R SD \WH UHQADQG KH
XQGHWRRN D 0 HQY %4-KDYIRXU& KDQIH SURJ UDP

$WARXWAH VWIP H Z H Z HUH J UDWIHG \WDVO [CK \P IBIG
ZKHQVKHVDZ XV 6KHZ DV P XFK FDB HUDQG
VWRQIHU $ QG Z KIB! VKH A, DQMG KHUKXVEDQG \R
EH D@®Z HG KRP H VKH P DGH IWFBDUGR EDG EHKDYIRXU
Z RX@ EH \ROLUDWG




ARe %N ™OEUA

(0]

3&/& GXW\ ODZ\HUV HQVXUH D \R
ZRPDQ LV SURWHFWHG IURP IDP!

‘&IQ0 DG $OQZHHERN DIHG  &IQ0. BIVKHU
IDP 1® KRP H\R EH Z MW $OQ P RYIQJ IQWR KLV IRRP DW
KLV IDP IO KRP H - $ @Q EHFDP H YIRBIQWDQG FROURG
KINY  SXQRKIQ) DQGEMY &1Q3 Z WKRTIQ) KHU
SKRQH DQG SK\ IFD® SUHYHQMY KHUILRP BDYIQ) RQ

VHYHIDCRAFDMRQY : KHQ SROIFH Z HIH FD@IG &1QG ZDV
VFDUHG DQG VKH GG QRWR RSHIDWM Z MY SRTFH

3 RIFH DSSTHG IRUD ) DP 1O 9 [RBIFH , QMYHQIRQ 2 \EHU
)9,2 DIDIQMSOQ \R EH KHDUG LO\WH & KITBUHQY
&RXWWS QIOMIP QR FRQIFW) 9,2 Z DV JWDQMG

$V \WH FRXSEI @HG DV @QY IDP I©® KRP H WZ DV &1QG
ZKRKDGW GDYH 6 KH P RYHG EDFN1Q Z W KHUSDUHQN

7KUH P RQKV Z HOME\ Z WK QR FROBFW

&G ZDVHHIHGWR 3 &/ & WH D\ EHRUH WH FRXW
KHDUQY

7KL Z DV DOKDSSHQQ) GXUQ) \WH SDQGHP LE Z KHQ WH
FRXW\Z DV RSHIDIQY) UHP RMO B\ HP DIBIG VXEP MRQY
© HZHH\INQ) IQAKPIRQY B\ SKRQH QHIRIDIGY Z W
SRIFH DQG X@P DWO P DNQJ D Z UMWHQ VXEP MRQ W \WH
P DIMADW

© H Z HUH VDGEHQHG WDVWXFK D\ RXQJ P DQZ RXG \WHDW
D\RXQ) ZRP DQIQVXFK DZ D\ KRZ HYHUZ HZ HH
JUDMHG \WDV& QG [QAMKPWNG \WDVWKH UHOMRQUKLS Z DV
RYHU VKH QHYHUZ DQMG R VHH $ @QDIDIQ VKH KDG WA
HQURDG LQ VFKRROZ DV GRIQI Z HODQG \KDW/KH Z RXG
QHYHURBLDM VXFK DEXVH DIDIQ

$ OQKDG D SUYDW OZ \ HUZ KR \RG SRIFH &1Q0. GG QRW
Z DQMAKH RGHU 3 RTIFH WHQVDIG \WH Z RX@ VHHNRQD D
V[ P RO REHU 7KH OZ\ HUVDIG \WDV$ OQZ RXG
FROHOAR \WH) 9,2 EXWRQD IRUD SHIRGR! \WUH

P RQNV 7KDWDZ\ HUDPXD® Z URM [Q WHUVXEP MRQ
WDV QG GG QRAZ DOAKH REHU :  H Z HWH DDWP HG
\KDWBRTFH P LJKWINH \WWH YHWIRQR! &1Q3 |V Z IVKHV
IRP $OQY OZ\ HU IDKHUWDQIUWRP XV : HP DGH
VXEP MMRQV \R WH FRXWDWNQ) IRUWHP D] IP XP BIQIW
R) 9,2 GXHWR\WH VHUIRX\VQHW R \WH DEXVH

: HWRG WH FRXWDQG SRIFH WDV IQG. Z DV DRXD®
VXSSRMYHR WHIX@ 9,2 IRUKHP O [P XP W HIWP H
P RORVIVWHP O [P XP WH &KIGUHQY & RXWWDQ

RGU

© HZHH SBDVHG WDWFRXWIWDQMGD P RQK) 9,2
DQG DOR WDWZ H Z HUH DEGI\R EH WH YREH IRUD \ RXQJ)
SHWRQZ KR RKHZ IVH P D\ KDYH KDG QRQH




$ WHMYH 2 X\HDFK
5RRP 1Q) + RX\VHV

&KDDIQQHY ~ $FKIHYHP HOV

" HVSI\M D FKD@IQI Q) \ HDUZ W VXMBACHG SHURGY
R GAINGRZQVDQGWH &2 9, YILXV DIHAIQ]

HQJ DI HP HQARSSRUMQUEAV Z MY UMGHQW 3&/ &
Z DV DEG®I\R 11QG FUDWYH Z D\ V\R P DIQBIQ

HQJ DI HP HQAKURXI K D YDUHW R P HDQV IQFOIAQ]
\WH GHIYHY R KHDGK SDANV 3&/ & VHYIEH

$GYIFH &DWZRW
,QRP DIRQ 5 HHUWDO
SRRP 1Q] + RXVHO MW

6 XSSRWG HYIEHV
IQRP DMRQ SKRQH FDQY DQG VRAD® QMBGRHG
P H-MQIV
3&/ & P DGH D Z UWKQ VXEP MMRQ\R\KH 2 IIIFHR
WH &RP P MMRQHUIRUS HVIGHQNDOY HQDGAHY DV
SDWR WH 5 RRP IQ) + RXVH/ LYHG ( [ SHUHQFH « ,QUQIHP HQW
3 URWPWS BQJ) Z W \WH VXEP MRQ SURFHW  WHUH « &UP 1D IIHQHV
Z HUH RSSRUMQWAV | RUUHMGHQN \R J LYH WP RQ  SHSDWY
DERXWNHUH SHUHQFH FXUHQWFRQAMRQY DQG . gmme
VXJJHAIRQV IRUIP SURYHP HQV7KH3 &/ & 5 RRP I o oo \WQEDUBY

+ RXVH 2 XWHDFK \WDP VXSSRUWWG V[ UMGHQW\R
DWQG \WH KHDUQJI V DQG RITHUHG VXSSRWAKURXI KRXW
\WH SURFHW 7KH 5 +2 3 DOR VXSSRWMG URRP LQJ

+ RXVH UMGHQW \R SDMFSDM IQ\WH $96 & HQUXV

$ 3&/ & OZ\ HURIQHG \WH RXAWHDFK SIRIWDP JIMQJ
WH SURIUDP \WH DELOW \R UHVSRQG [P P HADWMO \R
GUDAWXHV +DYIQ) \KIY FRQEFWZ W D OZ \ HUKDV
DWIMMG J UHD\® 1Q EXICIQ) UDSSRWDQG WKW
EHE HHQ URRP 1Q) KRXVH UMGHQN DQG 3 &/ &

7TKH5 +2 3 RAHDRK WDP  FRQUIOXHG W SDNEHU
RXWHDFK YIMW Z W RKHURLI DQVDMRQY VXK DV
6 \UH HDOK YRARQ & OUNH + RP HEWV 3 HYRQV
3WRIDP 3RWBKI@S &RP P XQW* URXS DQG

$ FFHW + HDGK
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H[SHULHQFHQSHULHQRIQGLIJHQRXMLYLQJ ZLW[ISWULHQFLGHQWLI\ DEBHQWLI\ DV

FOHQV IDPLO\ ILQDQFLBIXVWUDOLBQVDELOLWURDW ULV NH®IDOH PDOH

DVWIAMG YLROHQFHKGLVDGYDQWDJH PHQWDO LEBRHOWVVQHVV

+RXVLQJ KHDOWK KD]DUG

5+2 3 YIM\MG D UHI DMAMUHG URRP 1Q) KRXVH 1Q \WKH
0 HERXUHY 6 RXW ( DW\Z KHUH XSRQ QR DQVZ HUDVWKH
GRRU WWH \WDP  FD@IG RXWKIURXJ K \WH EDFN.J DM 1Q \KH
KRSH WDVWRP HRCH Z RX@ KHDUWHP  7KH\ KHDUG DQ
DQVZ HUDQG Z HUH LQYIWMG DURXQG \WH EDFN Rl \WWH SURSHWY
8 SRQHQMIQ) WH UHDUR! \WH SURSHW \WH. IRXQGD P DQ
OKYV |V ZKR GXH W SRRUKHDAK FRX@ CRA HARXRI
WY EHG + 1V IRRP GRRUBFN Z DV EURNHQ DQG WH JOW 1Q
KLV URRP vV H \MUIDY IQGRZ Z DV WP DWKHG GDYIQ) OUH
DQG GDQI HIRXV VKDUBY KDQIIQ) 7KH UVIGHQAZ DV
VXEMIPVWR \WWH FRG Z HDWHUDV KH FRX@ CRWFERVH \KH
GRRUSURSH® RUSUHYHQMKH Z HDWHUILRP  HQMUQ)
WIURXIK WH HP SW Z IQGRZ IWDP H 7 KLY GLH IWDIRQ URRPLQJ KRXFHQLPXP VWDQGDUG
IXUNHUH DFHUEEDWG K1V SRRUKHDAK YLVLWY EUHDFKHV UHSRUWHG
WR UHJXODWRUV

5+2 3 SIRVIGHG) WHGZ M DZDP EOQNHWILHVK VKHHW
\RZ HODQG D KHDAK SDAN DV Z HODV DUWDQI Q) IRUD
FRP P XQW QXWH ILRP \WH + RP HBMVQHW SHYRQY
3URIDP \R YMWY UHG 7KH QXW/H Z DV DEGI\R JHVY BHG
KRVSAB@ HG $ 1HZ Z HH\W OWUXSRQKLY GVFKDUH KH
KDG P RYHG IQR VHEXUH VXSSRUMG UMGHQIDO
DFFRP P RGDURQ 7KH5+2 3 WDP UHSRUAG \WH

QXP HIRXV EWHDFKHV R P IQP XP \ABIQEDUBV \R \WH G&FDO
FRXQAICDQG & RQUXP HUS 11DILY 9 IFRUD & RXQFIORRN
DRVRQ DQG \WH SURSHWY KDV FHDVHG \R RSHUDW DV D
URRP 1Q) KRXWH

ANeé, 7 NIUO'EU & 0 1




SRRPLQJ KRXVH KRUURU

I XFOVIV  \ HDWY R DJH DQG FRQIOXHY R KDYH
@ MG RSVRQY IRUKRXMQI RKHUKDQ QI 1Q
URRP 1QJ) KRXVHV UHJ IMIMUHG DQG XQUHI MMUHG

/ XFDV KDG EHHQ @QJ 1Q DQ XQUHI MMUHG URRP 1)
KRXVHIQIRUD SHURGR P RQKV DQG SUHYIRX\VO
UHMIGHG 1Q DQ XQUAI MMUHG URRP 1Q) KRXVH IQ
DQRWHUGFDQ) RYHUIP HOADUWHD

© KHQ3&/ & 5+2 3 IWANP HW XFDVKHZ DV

H SHUIHQAQ) RQIRQ) KDUIDWP HQADQG

LOIP IGDURQ IURP \KH 5 RRP 1Q) + RXVH 2 SHDRU
5+2 UHTXHIY KH YDFDWM \WH SUHP IVHV SURUR
D VFKHGX®IG IQVSHAIRQ B\ BFDCFRXQFIO7KH
5+2 \KUHDMQHG \R DQG |RMZ HG \WURXJK Z WK
QVFRQQHAID \WH SRZ HUVXSS® DWKH SUHP IVHV

7KH5 +2 RIHHG/ XFDV DGMEDWYH

DFFRP P RGDIIRQ 1Q DQRKHUXQUHI IMMUHG URRP 1QJ
KRXVH 8 QRUXCQDWO Z KDWKH 5 +2 GHVFUEHG
DQG Z KDW XFDV GVFRYHUHG GlLIHUHG W QUEDQ®
7KH SUP IVHV Z HH 1Q VXEWBQIDOEMUHSDIU
IQFOAQI QR BRI\ RQURRP GRRWY DQG GDP DUHG
ZIQERZV

' XUQ) WV WP H3 &/ & 5 RRP Q) + RXVH 2 XWHDFK
FROIQXHG \R YMVDQG IRMZ XS Z MW SKRQH FDOY
\R/ XFDV RIHIQ) WP HO \MQDQR\ DGYIFH
FRQQHAY / XFDV\R 3&/ & 7$$3 VHYIFHV DQG
@NQ) KIP \R D BFDAKRMQI DIHQR IRU
DWIMBIQRH Z W UHQICSD\ P HOW 0 R

[P SRUBQ® DEMIDUYH DFFRP P REDIRQ Z DV
IRXQG QD UHI MMIHG IX® FRP STDOQNRRP 1QJ
KRXVH LQWH VDP H ®FDQJ RYHUP HOADUD

5 HIXOWWY KDYH EHHQIQRWP HGE\ 3&/ & 5+2 3
DERXWP XEB0! XQUHI MMBHG SUHP IVHY EHQJ XQ
E\ WH DERYH UHJ MMUHG URRP 1Q) KRXVH RSHIDRU
/ RFDO RYHUP HON QYLRQP HQBOH HDAK. 2 11 IEHWY
FRQIDXH \R P RQWRUWH RSHUIDRUZ W Z KDW
DSSHOWY R EH D SDMQ R CRQ FRP SIDQFH DQG
KWK UMNLP SDRIY RQ YXQHUDE®! DQG
QVDGYDQMI HG KRP HBMW SHYRQV IQRXU
FRP P XQW




+ RXMQ

&KDBIQHY  $FKIHYHP HQW

7KHGHP DQGIRU3 &/ &V 7THQDQR DQG$ GYRFDR
SIRIDP 7$$3 FRQIOXHG \R EH KLJK RYHUWH SDWV
\ HDU 3 WYDW UHOMY URRP 1Q) KRXVH UIMIGHQWW DQG
FDUDYDQ SDUN UMMGHQN UHTXIUHG DGYIFH DQG

H \WOUYH DWIMBIGRH DP G \WH WDQUMIRQ \R \WH

5 HMGHQUDOY HQDQAHV $ P HQGP HQWV $FW DQG
WH FRP P HQFHP HOAR WH QHZ 5 HMIGHQUDO

7 HQDQAHV ) HGHUIDG XUMARWRQ DV DI MDDV
&RXW

3&/ & JUDGXD® UVXP HGSUIH &2 9, VHYIEH
GHHY IRP OW Z W BHOMY KDYIQ) D
FKREH R 1Q SHYRQ RUMBISKRQH VHIYIEHV 7$$3
DOR FROMXHG R \MDJ H FOHQN Z W W IQENH DQG
UHVSRQUH P RGHOWXV HQDEQY) \WH SUIRYIMRQR!
\BIERUHG \WMCDQR. VHYIEHY GHIYHIHG B\ H SHIHQFHG
\MQDQADGYRFDWA DQG @Z \ HWY

3&/ & FROIXHG\R VHH D VXU H 1Q Bl DIDRIRQ
\ENHQ DI DIQANHQBCSURYIGHY RYHUUHSDLY 7 KHUH

Z HUH DOR D Q<P EHUR UHQMY IGHQJ IDP 1©®
YIRBIGFH DQG SUAVHQIQ Z W D IDQIH R VI QUFDQ®
FRP SB[ IMXHV UBHTXIWUQ) H \WQWUYH FDHZ RN © W
\WH UP RYDCR \WH HP HJHQR. P RIDRUXP
SURKIEMG) UHQEBAQFUHDVHY DQG D VKRUBIH R BHQBO
DFFRP P RGDIRQ P DQ. UHQMY | DFHG GHP DQGV IRU
LQPUHDVHG UHQNQ FUUFXP ABIGRHV Z KHUH \WH Z HUA
GIVZ W @ MG EDUDIQQ) SRZ HU

7KHVH P DUHWRUFHV Z KIFK RIWMQ FRQVSILHG \R
IXWKHUGVDGYDQEI H RXUFTHON  XQGHWFRUAG WH
IP SRMQFH R 3&/ &V SRIA DQGOZ WHRP ZRWIQ
\KLY DUHD GXUQJ \WH QM HDU 3&/ & JDYH YREH\R
\WH FRP SB[ GLIIEX@HV IDFHGE\ UHQMY E\ P DNQJ
VXEP MRQV\R WH 6 RADOF RXAMQJ 5 HIXOWRY
5HYIHZ DQGE\ DGYRFDIGY |RUJUHDWUGU DO
SURMAIRQY |RUFRP P XQW KRXMQJ UMGHQW

SMA-AYéw, EAAEA-a0 :™olAAé WAMDYOEUA 0
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. URQGAVSXWNV
. YUDFK R GXW CRIFH

« 3RWVHWMRQREHY

« &RP SHODIRQFOIP V

« / HDVH EWDN\V DQG UHQADUWHDY
. 01QPXP \ABQEDBY



FQHQW

DWIWMG

IDPLO\

/ DQGRUG VHYYHV FRP SHOVDMRQ FOIP RYHUUHSDLLY

0 IFKDHD Z DV D MQI B P RWHUZ MY \KUHH VHYHUHO
DXWWAF FKIGUHQ 7 KHUH KDG EHHQ P DIRUZ DIMUGDP DIH
\R \WH UHOMG SURSHWV P RQIKV SURUVR \KH \WQDGR\
\MUP LODUQ) 7 KH UHQIBICSURYIGHUMIHG \R 1], \KH GDN
KIP VHD Z KIFK BG\R KIP FXWQ) Rl Z DIMUVXSSOHV \R
SDIW R WH SURSHWV DQG KH GHYHUUHSDILHG \WH Z DU
GDP DIH LOVIGH WH SURSHWY 7 KLY FDXVHG D KHDGK DQG
VDIHW UMN\R O IEKDHD DQG KHUFKIGUHQ 0 IEKDHD Z DV
OWUVHYHG Z W D ERQG DQG FRP SHQVDIRQ FDIP

DI DIQMKHUE, KHUUHQIICSURYIGHU

3&/ & XQUXFFHWIX@® UHTXHWMG \WH UHQIBICSURYIGHUWR

Z WGADZ WHUFOIP DQG\R UHXQG WH ERQG\R 0 [EKDHD
IQIX@3&/ & \WHQXUWHQ® GUDIMG D FRP SUHKHQUYH
FRXQMUFDIP GXH R WH FRQAMRQ R \WH SURSHW 8 SRQ
UHFHSWR FRS\ R 0 IFKDHDWY FRXQMUFDIP  \KH UHQEO
SWRYIGHUIP P HADWMO Z WGHZ K1Y DSSTFDMRQ DQG
LOARKPMG K1Y SURSHWV P DQDJ HUMR DUWDQJ H IRUWH IX@
ERQG \R EH WDQVIHWHG EDFNVR 0 [EKDHD 0 [EKDHD Z DV
H WHP HO KDSS\ Z W KLY RX\WRP H DQG DOR Z WGHZ
KHUFRXQMUFDIP 7 KH UHQIMUZ DV FOD® XQDE®! W
DGYRFDW | RUKHWHD DQG J LYHQ KHUMIBAM DVKH \IP H IV
XQINHO \VKH FRX@ KDYH SIRFHHGHG\R 9 &$ 7 Z WRXW

3&/ &V DWMBGQFH

ARe, 7 IMOE U & o

H[SHULHQFHQPSHULHQFXQWXUDOOLRILUQJ ZLW[ISHULHQFL@BQWLI\ DEHQWLI\ DV
ILQDQFLDOQQJIJXLVWLEDWIELOLWURDW ULVNHRPIDOH
YLROHQFHGLVDGYD QWDLUHHUVHPHQWDO LEBRHVWVVQHVV

PDOH

6 XWYLYRURI IDP 1O YIRGIQFH DYRIGV KRP HBNVOHW

5 LYHUZ DV D\ RXQJ P RKHUR! \WUHH GHSHQGHONFKIGUHQ
DQGZDVDORD YIEWP R [DP 1O VIRBIQFH SHSHADWG E\
KHUIRUP HUSDWEHU 6 KH KDG EHHQ UHQI) KHUSUHP IVHV
VIGFH KDG @ MG IDP 1® VXSSRWDQG Z DV VRBID
UHOIQ) RQ &HQWHIN SD\ P HQN 5 LYHUZ DV VHYHG Z W D
1 RWH 7R 9 DFDWM |RUDTBY HG VXFFHVWLYH EWHDRKHV XQGHU
V =3 R \WH5HVGHOIDOY HDQAHVSFW  FRFHQQ
P LQRUSURSHWV GDP DIH 5 LYHUZ DV DOR VHYHG Z W \BIR
SURUEWHDFK QRIFHV DU Q) GDP DIH \R WH SURSHW
XQGHWV 5 LYHUDQG KHUMIUHH FKIGUHQ | DFHG \WH
SRWELDV RN KRP HBMV/CHW

3&/ & DGYIVHG 5 LYHUDERXWKHUU KW DQG UHVSRQUELDNA
DQG DOR DSSHDUHG | RUKHUDWKHUY &:$ 7 \MBIFRQIHUHQRH
KHDUQ) 9&$7 RQEHQI VDWILHG Z W RXUVXEP MRQY
DJUHHG \WDVWKH 1. 79 IDIBIG\R FRP SO Z W WHYV  ==2

) RP R 1 RIFH DQG VWMFN RXVWKH UHQEBICSURYIGHY
DSSTFDMRQ 5 LYHUDQG KHUFKLEUHQ Z HUH DE®! R UHP DIQ
DVWKH SURSHWW




) IQHV 7 UDQUSRWY DZ

&KDBIQJHY  $ FKIHYHP HQW

QWHSDW P RQKV 3&/ & KDV FRQMXHG R
Z RUNKDUG IRUIP SURYHP HQV R 9 IFRUDY

LQUQIHP HOW M VWP DQG \R SURMPWRXUP RUH
YXQHDEGI P HP EHY R \KH FRP P XQW

7KHMWXQ) R IQUQIHP HQNV B\ SRTIFH DQG KHDAK
DIHQAHY FROMXHG R EHD NH [HDMUH R \WH
JRYHUP HOW BVSRQHWHE&29,  3DQEPIE
1Q 7KH KXJH QXP EHUR! LQUQIHP HOW
MVXHG DQG WH KL K SHQD®V DP RXQN Z DV Z IGHO
UHSRWAG LQWH P HAD

3&/ & \RIHWNHUZ W RNHU&/ &V DQG FRP P XQW
JURXSV VXFFHWIX® DGYRFDIMG |RUWH
IORGXPIRQR \WH &2 9, IICH FRFHWIRQ
VAKHP H 7 KH VFKHP H Z KIEK FDP H 1QR HIHPWRQ

$XIXW  D@Z V FRFHWIRQ FDUG KRGHWY
DQG SHRS®I DSSOIQ) IRURUKRTQ] D SIRMAIRQ
UHDWG YWDV R DSSO |RUFRGFHWIRQ DP RXQW IRU
VRPH&29, IV

$OR 1QUAVSRQUH \R BEE\ IQJ IURP \WH &/ &
FRP P XQW 3 DUDP HQNDV QRZ SDWHG

GU IMDMRQ DBZ 1Q) \ROLRDG RSHIDRWY \R
Z\WGDZ RUFDQEDANARQIQHY \WDVWKDYH EHHQ
UHI DAMUHG Z W ) 1QHV 9 LERUD LQ FDVHV Z KHUH \WH
SHYRQLY H SHIHQAQ) IIQDGADCKDUBWKIS $ VWKLY
IIH W/ XQFODUH DAV KRZ \WH VFKHP H Z L
ZRINEXVB &/ & UHP DIQV KRSH XONDWILY Z LOIBDG
\R EFMWHURX\RRP HV |RUSHRSG! DOHDG. WK J @Y

\R P DQDUH WH IQFUDVHG FRW R @1Q)

Q 3&/ & IIQHV FOIE Z RINHY DAMMKG
DSSUR[ IPDMD  FOHQN 1Q UHYRNIQ) RYHU

1Q RAMEQAQ) 1IQHV DQDYHIDIH R
RYHU SHUFTHQW $ SSUR IP DMO R
\WH UHYRFDIRQY UHDWMG \R VXFFHWIXQ) DP 1©®
9 IRBIQFH 6 FKHP H DSSTFDMRQY DQG P RUH WDQ

IRUSHRS®! DIIHAMG E\ VSHFADO

FLUFXP \ABIGFHV VXFK DV P HQEQ@HW
KRP HBM/QHW DQG GXJ RUDBRKRODGERMRQ
3&/ & VXSSRWMG FKDQIHV R ) ICHV 9 IRRUDY
JXIGHIDHV [Q DWHWIQ) 6 SHADCR LUFXP ABIGRHV
DSSTFDMRQV Z KIFK KDV P DGH MWHDVHUIRUSHRS®

R VHHN UYRFDIRQ R \WHURXMBIQAQ) 11GHV

SMASAYéw, EAAEA-a0 :™olAAé WAMDYOEUA
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,QUQIHP HQV
7WIIE IRV

7WDIIE RIHQFHV
9 HKIE®! IP SRXQEP HQW

./ HIDODGYIEH
«  $WMBQFH Z W DSSTFDWRQY R ) IQHV
9 IFRUD
e RW' HYHBSP HQ/B HP M6 FKHP H 3 URWFW

e &RXWWHSUVHQIMRQ

© RN ' HYHRSP HOAB HUWP (VB URVFW

2XU: RN ' HYHBSP H/BHWP V6 FKHPH : ' 3
3URWW  RINHUFRQIOXHG \R Z RIN FEVHD Z W
+ HDOK DQG &RP P XQW 6 HYIEHV \R UDVH

DZ DUHQHW R KLY [P SRUBQNQUIDYH DQG JURZ
\WH QXP EHUR DFFUHGWMG VSRQVRY 6 IGFH

3&/ & KDV SO\ HGDNA URBI LQVHHQI \WH

QXP EHUR VSRQVRY [QWH 6 RAKH.Q UHIIRQ
ICFUDHIRP R 3&/ & FROMXHV\R
HQJ DIH Z W RWHUP DRUKHDGK SURYIGHWY DQG
H SHAW \R VHH IXURHUJ URZ W 1Q VSRQURY 1Q WH
FRP 1QJ \ HDU

,Q\WH SDWY HDU 3&/ &) IQHV & @I KDV
SIRVIGHGDIRXQG ~ FOHQW  Z MK DSSUR] P DIMO
R RAMBQAQ] IIGHV Z WK IQRWP DIRQ
DQG DGYIFH WHIDWEQ) WH: ' 3 6FKHP H 3&/ &
HIHAYHD @NHQL R \WHVH FOHON Z WK
DFFHAWG: ' 3 VSRQRY D@BZ IQ) \WHP \R
XQGHWINH DAY VR “Z RUN R WHUILGHY GHEW

6IQFHWH: ' 3 ZDVIQMRGXFHGE\ JRYHEGP HOAQ
\KHUH KDYH EHHQ RYHU .3V

FRP SGMYG LQ \WH 6 RAKHLQ U IRQ DBZ QY

YXQHDE®! SHRS®I LQFOEQ) P DQ 3&/ & FIHOW

\RZRINRIWP RHWDQ P LAORQZRW R

RAMBQAQ] IIGHV



FQHQW

DWIWMG

IDPLO\

$EXVH YLFWLP HVFDSHV ILQHV

/ IEE\ VRXIKVB &/ &Y DWMBIQFH Z KHQ - RKQ D IUHQG
R/ IEE\ |V DEXVIYHH  SDWEHU ERWIRZ HG KHUYHKIE®!
DQG UHXVHG \R UMD W/ IEE\ RQD DI UHHG R GDQ \WH
YHKIE®! \R - RQRXWR THDUR! Z KDWKHUH  SDYHU

P LJKWER \R KHULL VKH B XVHG

- RQXVHG/ |EE\ |Y FDUWR FRP P MD QXP EHUR RUP HV
EHRUWH RIDWKIQ) \WH YHKIE®! FDXMVIQJ WYR EH “Z UMKQ
Rilu

- RKQY XQDXWWRUIWHG XVH R / [EE\ )/ YHKIF®! BIVKHU
Z\W D QXP EHUR| RAMEQEQ) IQUQIHP HOV IGFOGQ)
R H FHMYH VSHHAQ) IQUQIHP HOW ) XUKHU
EHFDXVH R WH WP H WDWKDG HDSVHG VIGFH \KH

RIHQARV KDG EHHQICQRXWHG / IEE\ Z DV XQDE®I R
CRP ICQDWM - RKQ DV \WH DRXDOEUYHU

' HVSI\M WL QUEDQABU IMDMYH DQG UHI XOWRY EDUIHY
3&/ & QHIRIDMG Z MW \WH Z \WGADZ DOR YDURXV
IQUQIHP HQW E\ \WH 7 WDIILE &DP HD 2 IIIFH © HDOR
DWIMAG/ [EE\ Z W D VXFFHVWIXCDSSTFDMRQ\R ) LQHV
9 IFVRUD XQGHUWH ) DP 1O 9 IRBIGFH 6 FKHP H
SURYIMRQV 7 K1Y DOR UAVXEMG LQWH Z LWGDZ DR DQ

UHBIYDQAGHP HIMBRQW E\ 9 IF5 RDGY

ANeé, 7 NIUO'EU & 0

H[SHULHQFHQPSHULHQFXQWXUDOOLRILUQJ ZLW[ISBHULHQFL@BQWLI\ DEHQWLI\ DV
ILQDQFLDOQQJIJXLVWLEDWIELOLWURDW ULVNHPIDOH
YLROHQFHGLVDGYD QWHDLUHHUVHPHQWDO LEBRHVWVVQHVYV

PDOH

7R[LF UHODWLRQVKLS LQFXUYV

© KHQ6 KDQMIWAWDP HWR 3&/ & VKH KDG RYHU

1O RAMBQAEQ] I1QHV GHEWT7 KHVH I1QHV Z HH
DRXD® IQFXUHG B\ KHUDEXMIYHH  SDUW@HU 7 DY
Z KR Z RX@ GUYH \WH YHKIE®! Z KIFK KDG UH MMUIHG 1Q
6 KDQWY QDP H 6 KDQMNQHZ \KDW UDYLY Z DV LQFXULQ)

1QHV DQG LQUQI HP HQW 1Q KHUGQDP H EXWKH [HOV
SRZHBW \RVRS KIP $WNQJ KIP \R SD\ \KH IIGHV

P D SXWKHUDWIMN R IXUNHUYIRBIQRH

3&/ & DWIMMG 6 KDQMQ SUHSDUQ) VXSSRW

GRAXP HQNV REBIQIQ) P HAFDOFHWWMEDMY REMIQQJ D
) DP 1O 9 IRBIGFH , QMYHQIRQ 2 (GHUDQG DSSOIQ) \R

) 1HV 9 IFVRUD XQGHUWH ) DP 1O 9 IRBIGFH 6 FKHP H

8 @P DMO DOR 6 KDQM RAMBQAQ) IIGHV Z HH
UHYRNHG DQG Z IWGADZ Q

,Q DGAMRQ\R KHUIGHV 6 KDQIMDOR RZ HG D VLI QUEDQW
FYLOGHEVWR RQH R 0 HERXUGHY \RGURDG RSHIDRWY

: 1\ 6 KDQW IQAKRIRQY 3&/ & Z DV DEGI R VHHN D
Z DIYHUR! \WH GHEWDJ DIQ RQ \WH EDVY \KDVWKH \RQY
KDG LQ IDPWEHHQ IQFXWHG B\ KHUH  SDWEHU 7KH
VXSSRWWP DIMID® Z H KDG KHSHG SUHSDUH [RUB KDQW
LQUAVSHAWR KHU) 96 DSSTFDURQ Z HUH LOAWKP HOBAQ
FRQVICAQ) WH \RTURDG RSHIDRUR Z DLYH \WWH GHEW




&RP P XQW/ HIDQ GXFDIRQ

3&/ & FRQGXFW FRP P XQW ®U DCHGXFDIRQ &/ (

HQJ DI HP HQADQG RXWHDFK DRIV \R LQFUHDVH

DZ DUHQHW Rl WH ©Z DQG ®U DOMHYIEHV DQG SURP RM
FRP P XQW DFFHW \R MOEH

7 KH RSSRUMQUIA \R FRQGXPVWDRIYIMA RQEH Z KIFK
Z HH ERXIKWERAWWGXUQ) &2 9,  KDYHEHFRPHD
UHIXOUIHDWUH R RXUFRP P XQW HGXFDIIRQ DQG
HQIDJHP HQAZ RIN Z WK P DQ. \BIBN FRQGXAMG YID

) DFHERRN Z HELQDLY DQG RIWHURQIH SOWRWP V ERW
GXUQ) DQGDWUWH &2 9, GFNGRZQY

7KIV\ HDUZ H Z HIH DOR DEG!\R J UIDGXD® UHVXP H

LQ SHWRQ DRYMAV DQG HYHQW DVWD Z IGH YDUHW R
YHQXHV IRUD UDQIH R DXAHGFHV IQFBEAQ) RGHUSHRS®!
KUK VFKRRIDQG 9&$/ WWGHQW DQG &S/
FRP P XQUEV

6 XSSRUMYJ 2 @BHU3 HRSOGH

3&/ &}V FDWKP HQAY KRP H\R D L QUEFDQAXP EHURI
VHQRUFRP P XQWAV DQG Z H SURYIGH VXSSRWYR RGHU
SHRS®I\WURXIK D WDQIH RN SURIUDP V DQG VHWYIFHV

( @HU/ DZ ) RKP V

$ KUKODKWR RXU&/ ( DQGFRP P XQW HQIDIHP HQW
ZRINZ DV\ER HBHUDZ IRXP V\KDWZ H KHG RQ WH

0 RUIQIRQ 3 HIQUX® DQG IQWH &IWR! . LQIVRQ 7KH
&RP P MRGQHUIRUS HJIRUS IRRUDQY * HIDUE 0 DQURXU
RSHQHG \WH [IWRXP 1Q6 DIHW 9%4-DFK IQ0 DUK

E\ QRUQY \WKDWRUP DQ R \KH SDWFASDQW LOFOEQ]
KIP VHD IVWZ DV \WH [ LIANQ SHYRQ HYHQAKRDVKH KDG
DIWQGHGMQFH&29,"  ®FNGRZ QV KDG EHHQ QWG
+ H CRMG WDVWKLY UHSUHVHQMG D Z HBRP H UHMUQ R \WH
NQGR FRP P XQW HQJ DI HP HQAKDWY VR FXFIDARU
SHRS®IDV\WH DIH

&RP P MWMRCHUO DQURXUDOR OXQFKHG 3 &/ &1V P ROKO
HGHUOZ VHYIEH DAWKH IRXP 7 KLY VHYEH IV KHG

P ROKO® DWRXU5 RVHEXG RIIFH DQG IV WBITHG B\ @Z\ HY

IRP 3&/ & DQG5 XWHQ HQGHG / DZ\ HY

7TKHVHRQGIRXP Z DV KHG DWKH 0 RRUDEEIQWZ QKDO

IQ$SUO  Z LK WH VDP HVSHDNHUEH XS IQFOQQ)
&RP P MRQHUO DQVRXU - RKQ. HQGH 1RP 5 X\WHD

. HQQHG /DZ\HY O HJ ' DAY IWRP WH $1 = %DON DQG
3&/ &YV 1QVHW YRK R WHIRXP VZ HHRJDQVHGIQ

SDUGHWALS Z W \KH 0 RUQIQIRQ 6 KILH DQG \WH & W R
. IQVIRQ FRXQAY

S™MA-AYéy, EAAEA-a0  mMalAéMAMBEU A
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3DUIDP HOWU ,QTXW LR 6 XSSRUNRU
0 XOAEX@MUDOS HQIRW/

3&/ & P DGH D VXEP MRQ RQ B DOMHYIEHV DQG HGHU
DEXVH VR \WH 9 IERUDQ SDUDP HQBY LOTXILY QR VXSSRW
IRURGHUI [ERUDQY IURP P LJUDQADQG UHXJ HH
EDFNJURXQGV 3 &/ &V VXEP MRQIGFOGHG
UHFRP P HQEDIRQY D QXP EHUR! Z KIEK Z HH IHBPWG 1O
\KH 1LQDOUHSRWV7 KHVH LQFOGHG UHFRP P HQEDURQY RQ
\WH QHHG IRUP RUH WDQVOMRQY Rl BU DAMVRXUFHV
UHBIYDQAR RGHUSHRSG! J UHDMUGDID FRIBIPURQ RQ HGHU
DEXVH QP LJWDQADQG WHXI HH FRP P XQWAV DQG P RUA
IXQAQ) IRUFX@MD® DSSURSUDW HGHUDZ HTHUDEXVH
VHYIEHV IRU&S/ ' VHQRWY LQ FRP P XQW Gl DOFHQUHV

38&/ &V &( 2 - DFANH* D®ZD\ DQG&RP P XQW

HQ) DI HP HQWHGXFDMRQ DQG BUDCBRIA RIEFHU. LWAMQ
<RXQ JDYH HYIGHQFH DWKH / HJ DODQG 6 RADQWXH
&RP P WHHY SXETF KHDUQIV

&RP P XQW / HI DO GXFDWRQ VHWIRQV IRU
P XOWFXEXUWDOVHQIRY/

3&/ & GHIYHUHG D VHIHV R RQIH DQG LQ SHIRQ

LQIRUP DIRQ VHVWIRQY Z MW \WH ( WQIE & RP P XQUIAV
&RXQACR 9 IFVRUD \BU HMG WZ DBV VHQRY 1Q VHYHUDO

VSHFALE FXGUDAHRP P XQWAV 7 KH VMWIRQY FRYHUHG D
VHUHY R GLIHHOADUWHDV R HGHUDZ ICFAAQ) HWIMA

SDQQQ) SRZHY R DWRGH DQG DGYDQRH FDUH
QUHAIYHY 7KH VHWIRQY Z HIH H WHP HO SRSXOUDQG

Z IOFEH FROIDXHG IQR \WH FRP 1QJ \ HDU

%,06 UMEEUA




3&/ &V FDRKP HQADUD LV KRP HR D VL QUIEDQAQXP EHU &DVH 6WXG\

R P XAEFXGAUDADQGE P XGM DMWY FRP P XQWAV 2 YHUWH ) RIBZ 1Q) DQ RQIH B DAHGXFDMRQ VHWIRQ Z H KDG
SDWMEZ R\ HDLY Z H KDYH GHYHBSHG D QXP EHUR FRQGXAMG 6 DUDK  Z DV UHHUWHG \R RXU& RP P XQW
LQRYDMYH SURVIFW W G-HSHQ RXUFRQHPURQV Z W ( QIDIHP HQV2 IIIFHUWURXIK RGH Rl \WH DGP IQMADRY
WHWH FRP P XQWAV 1Q RUGHUMR MHQI \WHQ \WWHUDFFHW R R D SUWYDWM ) DFHERRNJ URXS IRUZ RP HQRQD

6 DUDK VSR\H YHY @81 ( QJ@K DQGFDP HIURP D
2 XUB WHQI\WHQIQJ / HIDCB DINZ D\ V SIRMPWRU&.$/ * FX@UD® QYHWH EDFNTIRXQG 6 KH @/HG DQ VRDWG
ZRP HQZ DV VHVXS IQ HDUD WKHG &$/* ZRPHQ @H Z W @ WG VRADGFRQBFW? KH SUYDWM ) DFHERRN
LQRUHDVH WHUGD DAODMDA RQIDP IO VIRBIGFH IDP 1O OZ P RKHY JWRXS Z DV RGH R KHUIHZ VRADARA@IW 6 KH
MXHV WURXI K FRP P XQW G DCHGXFDUWRQ \BABUHG \R KDG EHHQ VXEMIPNG \R IDP 1© YIRBIGFH IRUD BQJ
WHUFX@UDIDQG W) XIMIF FRP P XQW ,Q ZH SHIRGR WP H SDUWFXOWD HFRQRP IE DEXVHE\ KHU
DAEHG D QHZ FRP P XQW BU DCHEXFDURQ SIRVIFWRU IRUP HUSDWZHUZ KR FROAR®IG DR WHUILQDQAH
&$/" \ RXK RQIDP 1O YIRBIGFH DQG | RUFHG P DUIDIH
XMQ) \WHDWH DQGWRY \MER) R FRQYH DI H 6 DUDK EHFDP HDMQIGIP XP Z KHQKHUH  SDU@HU
DSSURSUDM P HWRJHV 7 KH HEXFDIRQ DG IR DIRQ GHAGHG R VXGGHQD BDYH KHU + H FRQIDKHG KLV
VHWRQV IRUERK SIRVIFW KDYH EHHQ FR GF-MJCHG Z W SDIWADQ R HARGRP [E DEXVH E\ BHXVIQJ \R VXSSRW
DZICHDQIHR P X@FX@IUDARRP P XQW SDUgHU 6 DUDK DQG \WH FKIGUHQ RKHUDQE\ SD\ 1QJ \WH UHOW
RU DQVDURQY VXFK DV HOSWQIV IRU: RP HQ DN\ 7KLY P HDQAKDVS DUDK GG QRMKDYH DQ. VRXUFH R
& XU U DAVDMRQ DQG 8 QUEJ Y . RP DNSIRIWDP R LQFRP H DQG DWRGH SRIQAVKH FRX@ QRWHYHQDIIRG \R
@PHDIHZ IHHG KHWHD DQG KHUFKIGUHO
7 KHVH SURMIFW DUH HDEQRY XV R UDRK RX\WDQG HIDUH 6 DUDK KDG DSSOHG \R & HQUHTEN | RUILQDQADOVXSSRWY
AUHA® Z W SHRSBI TURP P LJUDQADQG LHXIHH EXVWKHUDSSTFDMRQ Z DV UHXVHG GXH R P MINHV Z W
FRP P XQWAY Z KR Z RXG RARP DM EHDZDWHR RU KHUDSSTFOMRQ 6 DUDK KDG IRXQG WH DSSTFDMIRQ
VHHN RX\WUHH GU DOHWYIERV $V D UHVXOVZ H KDYH VHHQ SURFHW H WHP HO GLIIEX@DQG FRIXVIQ) GXH R KHU
DQIQFUDMQI® OUH QXP EHURI SHRS®BI IIRP GHZ ® @ WG ( QOK OQXDIHW 6 KH QG QRMWRZ
DULYHG FRP P XQUH FRQUFID) RXUEL FXGMUDCSURVIFW DQ WIQ) DERXVKHUUI KW \R FKIG VXSSRWRUD SURSHW
Z RIHUR ERRNWHP 1Q IRUDSSRIQN HQW Z W RXU®U DO VHWBP HOWURP  KHUIRUP HUSDW@HU
WDPV 0 RHWDQ  FOHQN KDYH EHHQ GUHA® DWIMMG
Z W BU DADQG QRQ BU DOVXSSRWDV D UHVXOR \WH %prﬂhgﬂw&u%w&u\g
SURARN RAUDRC DAY UHFHYH DGYIEH DERXVWKHUIDP I©® OZ WKW DQGKRZ \R
7Z R VKRWDQP DMG YIGHR UHVRXUFHY RQ FRHUFLYH FRQIIRO DSSO IRUFKIEG VXSSRWVE DUK Z DV DOR UHHUHG R
DQGIDP 1® YIRBIGFH VHYIFHV Z HIH DOR GHYHBSHG DV 6 RADG5 HRXUW 5 LKW 9 IRRUD IRUDGYIFH RQKHU
SDWR \WH SURVIPWZ W FUHDWYH LOBXWIURP $ W AXGHQN &HQMHEN HQMBP HQWV DQG DV D UNVXOWKH Z DV DE®I
IURP \WWH 8 QYHWW R 0 HERXWH 7KH YIGHRV KDYH EHHQ \RVXFFHWIX® REWIQ & HOMHEN VXSSRW
MDQ/DMGIQR $IDELF * DUDQG+IQE. 2 XU&RP P XQW ( QI DJHP HQ/2 I IFHUDOR SURYIGHG

6 DUDK Z W QRQ BU DO/XSSRWE. UHHUIQ) KHUWR
( PHJHR 5HM ) XQG SIRVIGHY 1Q KHUGFDDUD \R
UHFHYH XU HQWRRG UHIH DV Z HODV \WH 2 IDQIH' RRU

IRURQJRIQ)I DWIMBIQFH [URP 1DP 1® YIRBIGFH VXSSRW
ZROHY




© HFRQIDXHG RXUZ RINDV D P HP EHUR! WH 6 \MHUQJ
&RP P WWH R \WH ) IDQWRQO RIIQIWRQ 3 HIQXD

5 HVSHAY 6 HARWY QGHERN 7KH GHERW LY D SUP DY
SUHYHQUIRQ [QUDIYH DIP HG DASUHYHQID HGHUDEXVH DQG
VXSSRW RU DQVDMRQY DRURW \KH B DO@FDQ) RYHGP HOW
KHDGK DQG FRP P XQW VHRRWY R Z RUN \RI HWHUVR UDVH

DZ DUHQHW DQG LQFUHDVH FDSDAW \R DAGUHW HBHUDEXVH 1Q
RXUMHIIRQ

7RPDIN: R ( GHUSEXVHS$ZDIHQHW' D WH QHERWN
FRQGXPWMG DQRWHUVRADCP HAD FDP SDL QR KL KD KW
IlQDGADCHGHUDEXVH 7 KH FDP SDIQGUHZ. RQWH UHVRXUAHV
GHYHBSHGE\ \WWH QHE RUNWH SUHYIRXV \ HDUIRUIW KLIKO
VXFFHWIXCG, CKHIMIGFH 1 RADQ ( QIMBP HQA&DP SDI G

NVIQ GD VR $PWIVP &DP SDUQ

3&/ & Z DV DRIYHD IQYROHG 1Q \WH RU DQVIMRQ R \WH
) DANVRQ O RQIQIWRQ 3 HAQVXD 5 HVSHAIQY 6 HARW
CHE RUN FDP SDLJQ\R UDIVH DZ DUHGHW DERXVWIRBIGFH
DIDIQMROHUZ RP HQGXUQI WH ' DIVR $AIVP RQ
YIRBIGFH DJ DIQWAI HQGHUEDVHG YIRBIQFH 7 KH FDP SDUQ
Z DV FRQGXPMG 1Q SDUEHYKIS Z W =RQD , QMDMIRCDO
DQGHQFRXUDIHGFRP P XQWP HPEHWYWRZDD . VIQ
' D'V Z W RJDQVHG Z DOV \BNQJ SOFH 1Q) UIDQNRQ
0 RQIQIWQ DQG5 RHEXG

3&/ &V 6\WHHW DZ & RIIHH 9 DQ DWQGHG \KH Z DOV DW
) UDQNWRQ DQG 5 RVHEXG \R SURYIGH |UHH FRIIHH DQG B DO
LQIRUP DVRQ DQG \R HQFRXUNJ H Z DOHWY \R \BNH D VHOH Z W
\WH FDP SDLJQVHOH IWDP H

3&/ &Y 6\WHHW DZ &RIHH9DQWDP SDWZHIHG Z WK
5\ H&RP P XQW + RXVH DQG 2 Z 106 WHHV& RP P XQW/

+ RX\VH 1Q) UDQNWRQ R FRQGXPWBH DOKHDAN FKHANV DQG
\R SURYIGH B DAQ RUP DURQ DQG DGYIFH VHVWIRQY DV SDW
R 9IPRUDQ/ DZ : HHNIQO D\
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6WDWH JRYHUQPHOW XOQOGLOJ

2WKHU LQFRPH

/RFDO JRYHUQPHQW IXQGLQJ
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&RPPRQZHDOWK JRYH

2FFXSDQF\
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&RP SUHKHMLYH ,QFRP H

6\DMP HOAR SURIVRUBW DQG RNHUFRP SUHKHQUYH
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&RP P XQEDIRQ H SHOMHV
" HSUHFIDURQ H SHQVHV

( P S® P HOW SHOHV
) LQDQRH H SHQHV

2 FFXSDQR H SHOHV
21IIEH  DGP IQVMADWYH H SHOWMHV

5HSDLY P DIQMQDQRH H SHOWHV
5 HVRXUFHV H SHQHV
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WP V\KDWP D\ EH UHFOWLHG VXEVHTXHQ® \R SURIVRU
®W Z KHQ VSHFALLE FRQGMRQY DUH P HW
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2 XUUHDMROUKISV

3&/ & HIDIHV H WOUYHD Z IWIQ RXUBFDAFRP P XQW VIHQI WHQQ] RXUFRQRHRRQ Z W VHUYIEH SDUIGHY W
P SURYH Gl DARXWRP HV Z WIQ D FRERDMYH VHYIFH UHVSROQWUMH P RGHO

© HDOR HQDIH IQD EURDG IDQIH R IQUDMYHV DQG SDUGHWKISV Z M \KH G DADWMBQRH VHRRUDQG J RYHEP HOAR
IQFUHDVH XQGHIABQAQ) R FRP P XQW Bl DOQHHG DQG P SURYH DFFHW VR IMVAIFH | RUFTHQW DQG FRP P XQUHY

&RPPXQLW\ UHODWLRQVKLSYV

$UDE $XVWUDOLD /DGLHV &OXE e 6HDZLQGV &RPPXQLW\ +XE
%DNKWDU &XOWXUDO $VVRFLDWLRQ e 6RFLDO (QJLQH
%DOOD %DOOD &HQWUH ¢ 6RPHUYLOOH &RPPXQLW\ +RXVH

%D\WVLGH 3HQLQVXOD ,QWHJUDWHG )DPL®\BRRWK QBMVBRRWEKQNVKLSLQNYV
%RWDQLF 5LGJH &RPPXQLW\ &HQWUH e 6RXWK (DVW OHOERXUQH 3ULPDU\ +HDOW
%XQMLOZDUUD .RRULH <RXWK +HDOLQJ &HERXWHKHUQ OLJUDQW 5HVRXUFH &HQWUH

&DUGLQLD 6KLUH <RXWK 1HWZRUN e BRXWKHUQ 3HQLQVXOD /DXQGU\ 6KRZHL
&DVH\ 1WK 6HUYLFHV 1HWZRUN e 7DVN)RUFH &RPPXQLW\ $JHQF\

&DVH\ &DUGLQLD &/' THWZRUN e 7KH 2UDQJH 'RRU

&DVH\ &DUGLQLD +RPHOHVVQHVV 1HWZRUNQLWLQJ &KXUFK +DPSWRQ 3DUN

&DVH\ 5HOLHI 5HFRYHU\ 1HWZRUN e 8QLWLQJ .RPDN 3URJUDP

&LW\ RI &DVH\ <RXWK 1HWZRUN e :DOODURR &RPPXQLW\ +RXVH
&RPPXQLW\ :RUNHUV LQ &DUGLQLD 6KLUM :&6,®6 MHWMDRBYWNKLS &DIHV

&RQQHFW +HDOWK &RPPXQLW\ e :HOOVSULQJV IRU :RPHQ

&UDQERXUQH 'LVWULFW &RPPXQLW\ 6HW Y:HARHVD'WR XKRPPXQLW\ +XE 6HUYLFH 3URY|
&UDQERXUQH 6HFRQGDU\ &ROOHJIH e :HYWHUQSRUW &RPPXQLW\ 6XSSRUW
&UDQERXUQH :HVW &RPPXQLW\ +XE e :LOOXP :DUUDLQ *DWKHULQJ 30DFH
&ULE 3RLQW &RPPXQLW\ &HQWUH e :KLWHOLRQ

'DYLG 6FRWW 6FKRRO e :RPHQV +RXVLQJ /WG

'RYHWRQ 1HLJKERXUKRRG /HDUQLQJ &HQWURXWK 6XSSRUW $GYRFDF\ 6HUYLFH
'"URPDQD &RPPXQLW\ +RXVH e 9LF3RO )LQDQFLDO (OGHU $EXVH 7ULDO

(WKQLF &RPPXQLWLHV &RXQFLO RI 9LFWRUWUHRQWD ,QWHUQDWLRQDO

JRXQWDLQ *DWH 6HFRQGDU\ 6FKRRO

JRXQWDLQ *DWH 3ULPDU\ 6FKRRO

JUDQNVWRQ &KDULWDEOH )XQG &RPPLWWHH

JUDQNVWRQ &LW\ 6WUDWHJLF +RPHOHVVRHYY BJF0CPRAB

JUDQNVWRQ &RPPXQLW\ 6XSSRUW

JUDQNVWRQ +RPHOHVVQHVV 1HWZRUN _

JUDQNVWRQ (PHUJHQF\ 5HOLHI 3URYLGHIJV§; i O%ﬂ}l&XVFWRPHUR?(E%Q;\?HDUE\,L?HQ)\(;F
JUDQNVWRQ ORUQLQJWRQ 3HQLQVXOD )DP LLQY K(SQ '%ﬂ &g 3DUWOHUVK
JUDQNVWRQ ORUQLQJWRQ 3HQLQVXOD 5H.v|§ é ke (}é 'de A /%N PPXOLW\ "HY
JUDQNVWRQ =HUR

4 N e 6)9& &RXUW 8VHUV *URXS )UDQNVWRQ
OHQ (LUD &RPPXQLW\ *URXS &RPPLWWHH 6)9& 'LUHFW 6HUYLFH 3URYLGHUV

*OHQ (LUD 5RRPLQJ +RXVH :RUNLQJ *URX-SBQLYHUVLW\ Rl OHOERXUQH

*OHQ (LUD &RPPXQLW\ 6DIHWY &RPPLWWHH g \"c\y | pQ OXOWLEXOWXUDO &RPPLVVLE
*UHDWHU 'DQGHQRQJ <RXWK IHWZRUN 9/$ &RPPXQLWLHV RI 3UDFWLFH

+DPSWRQ 3DUN /LEUDU\

+DPSWRQ 3DUN 6HFRQGDU\ &ROOHJH
+HDOWK -XVWLFH $XVWUDOLD

.DODQRRN &RPPXQLW\ 7UXVW 6WDWH

/LYLQJ )UHH 6WHHULQJ &RPPLWWHH . ) )
0DQQD *XP &RPPXQLW\ &HQWUH $FFHVV WR -XVWLFH -XULVGLFWLRQDO 3

OD\RQH %XOOXN )DPLO\ DQG &RPPXQLW\:&@ ) 'ﬁ%ﬁ%&%&ﬁb%\ﬁﬁkﬁ%m%w 5IZL(J3N;L_/Q(J_
OHOERXUQH OHWURSROLWDQ 5RRPLQJ +RX SPHOWY RUNLOJ *URXS

OHULQGD 3DUN /HDUQLQJ &RPPXQLW\ & Q
ORLUD <RXWHK 6HUYLEHV 0 JHPHQW &RPPLWWHH RI )HGHUDWLR

= UVpu 1HWZRUN
ORUQLQIJWRQ &RPPXQLW\ 6XSSRUW 6HFRb Y I-IT 6
ORUQLQJWRQ 3HQLQVXOD +RXVLQJ 1HWZR F([\I)‘(S/&H%E%{I?Eé% };:QDQFLHV &RPPLVVLRQF

FH *UR
ORUQLQIWRQ 3HQLQVXOD &RPELQHG 6HUY L] %Lw& HLEkﬁﬂﬁﬁ/éRéhN(WK 'RUNLQJ *UR
1DLUP 0DUU '"MDPEDQD *DWKHULQJ 30DFF 4,00 0F\ eRRUGLODWLROQ *URXS

2UZLOO 6WUHHW &RPPXQLW\ +RXVH HODOF\ :RUNLQJ *URXS

3HQLQVXOD +HDOWK (OGHU $EXVH /ILDLVR &$7 5HVLGHQWLDO 7HQDQFLHYV 8VHUV *

S3RUW 3KLOOLS +RPHOHVYVY 1HWZRUN
5$' )03 6BWHHULQJ &RPPLWWHH e 9LFWRULDQ )DPLO\ /DZ 3DWKZD\V 1HWZR

5\H &RPPXQLW\ +RXVH
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7 KDQN\ RX

W LV RQO\ WKURXJK WKH VXSSRUW RI RXU FRPPLWWHG QHWZ
3&/& FRQWLQXHVY WR LPSURYH DFFHVV WR MXVWLFH DQG GHOL
FRPPXQLW\ PHPEHUV DQG FRPPXQLWLHYVY 7KHLU VXSSRUW LV |

WKDQNV WR \RX DOO

3UR %RQR 3IDUWQHUYV

2 XUSUR ERQR SDUGHWKIS Z W 5 XWHD HQQHG\

/ DZ\ HY FROIXHY VR VAHQI WHQ RXURLI DQVDMRQDO
FDSDAW DQG SUDPWFH FDSDEIDMAY VR SURYIGH [UHH BU DO
VHYIEHV R WH P RAMQ QHHG 7 KLY SDWY HDUS X\WHD

. HQQHG. / DZ\ HY KDYH SURVIGHG Bl DCP HQRUQ]
SURHWMRQDOGHYHBSP HOVHGHUDZ FAF 3&/ &V
QVEXWHP HQNXQG JRYHUIDGQRH DQG EXVIGHW VXSSRW
6 SHADOKDQW \R ( PP D' XQBIVIH 3 UGASDADQG - RKQ
&RURDQ$0 3 UCFISDADQG WH HQIMH 5 XWHD HQQHG
\MDP

/IHIDO &RPPXQLW\

2 XU/ HIDG&.RP P XQW [BHTXHQ® SURVIGHV 3&/ &Y
FOHQN Z W VHYIEHV RQ D SUR ERGR EDVV RUZ W

VI QUEDQ® WHGXFHG IHH EUHV 3&/ & KLIKO YDOHV WV
VXSSRVWDEQ Z M VSHADOAP HQRUQ) 11LP
FROMEXWRQ R RXUYRGQMHUSIRIWDP DQGWDIQQ) DQG
UHVRXUFHV \R HQKDQRH RXUSUDPWEH DQG WH VHYIEHV Z H
SURYIGH \R YXQHDE®! FRP P XQW P HP EHWY/

/IHIDO OHQWRUYV

* DP IQL- D\ DMQIKH  ( DWRQ/ HIDO
$QDQED - D\DMQIKH  ( DWRQ/ HIDO
$QEUHZ YXUHWY 6 YHQURQY/ MWV

6 X] DQQH%-WEN 9 IRRUD/ HIDGBIG

/JHIDO &RXQVHO

0DUH: IOHQQ) / HAXQ +RZHW/ MV
-DVRQ. R 6 YHQURQV/ MW
$QUH/ RAH - XQHD 6 YHQURQV/ MV

/HIJDO )LUPYV

( DWRQ/ HIDO
- XVM¥H & UHZ / HIDOB HYIFHV

0 DXUFH Y4DFNEXWD
0'//DzZ

6 RA\KHQ/ HIDO
9IRRUD/ HIDGH IG
<RXW/ Dz

6SRQVRUV

5 XWHD HQGHG / DZ\ HY JHQHUIRXV® VXSSRWW RXU
FOHQABVEXWHP HQWXQG SIRYIAQ) P XFK QHHGHG
DWIMBGQRH W VXSSRIWFTHON Z W WHUGVEXWHP HON
UHDAMG \R \KHU®U DCP DWW
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3 URIUDP V Z HUH ERRVMG \KLY SDWAY HDUZ W
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IXQAQI W VXSSRWWXQHDE®! FRP P XQW P HP EHY
© WK \KLY H WD VXSSRWWAKH 3 URTUDP V/ Z DV DE®I R
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