62, &216(59%$7,21
$1' : $7(548%/,7<

$118%/
5(3257

$ FFHGILDWQJ ,RZ DB
6 RLO& RQVHUYDWRQ DQC
- DWAU4 XDQW 3 LRJ LHW

2: $$* 5,&8/785( * 29




$118$/ 5(325;

83' $7( )520 6(&5(7$5<0,. ( 1$,*

,RZ DVKDUEZ RINQJ | DUP HY BDG WiH (DWRQIQFRW H1J  SRINDQG EIR XHY
SIRGFWRQ ' IG\RXNRZ WH >UH DOR FROHYDWRQ®GDGHY DCEAQ) P RUH EXHTHUDQX
[LOMUMALSY JUIDWHG Z DWAZ D\ V Z DIWMUT XDV Z QG FROHYDWRQ W H
EIRHDRVRY SRGLDVRUKDEMAMAMUDFHY DQG VDVMUDWAG EXI I HYWDQDQ RIWHUMAMM'

%FDXVH R WH GHGFDWIG DQG \WIIGHG [ XQEQ) 1URP WH ,RZ D/ HI VDWW \WH
RZD' HSDWR HQAR $JUEX@MU DQG/ DQG 6WEZ DBWKIS | $/6 ,RZD' HSDUWR HQAR
1 DWUDCSHVRXUFHY ' 15 DQG,RZ D 6VEAM 8 QYHWW 68 KDYH EHHQZ RINQY
DEBQMCHGD®  SXEGF DQGSUYDW SDMHYMGFH VR FROMDH

IP SOP HOMY WH RZ D 1 XAHQABHGXPWRQEWDWI\ 156  7KH,156 RXBIHVD \XW
R \RRY | DU HY DQG OQERZ GHYFDQXVH VR W KWAM] H FURS ICBXW DQG UHGXFH
QWRI HQDQG SKRVSKRXV BMHV\R FDSVMUH YDODE®! QAHQN LOWH | HTV DQG | LGMU
WHP EH RUH UDFKIQ) RXUDNHV UYHWY DQG \WHDP

P SOP HQMY WH 156 BINHVI LDGFLDOHQI IGHHUQ) DQG FROWMIKPWRQ UAVRXUFHV DV

Z HODVI DY HYDQG OQERZ GHYZ KR DUH Z LG VR P DNH Q) WP FKDQJ HVVR WHL

IHOV 7KH ERRWV RQ WH J URXQG Z RINLYKDUG \WH SURFHW\BNAVWP H DQG WHUHV QR

MOHUEX@MW,WRRN GHFDGHVR DFKIHYH ,RZ DV SKRWSKRXV UHGXPWRQ SUR] AW EXW

WDWKRZ ZHNRZ D | DUP HJBIG DSSURDFK \R FROHYDWRQFDQZ RINIQ,RZ D 1RZ Z HUH | RFXVHG RQGHS® Q)
QWRI HQ UHGXFLQ) SUDPWFHY 7KHUH LV DY, RUNVR GR EXWZ H DUH P DNGQJ SURT UHW/

0 RP HQMP FRQMDXHVVR EXICS DFURWWH WM : H\DZ \ARQ) DGRSWRQR! FROHYDWRQ SUDFWFHVIQ DQG
\IKFFHW X® FRP SGMG ERM XUDIDQG XUEDQZ DWUT XDV SURWIFW : H \VKSSRUMG P RUH WDQ P IGRQIQ\RICDQX

Z DIMUFRWWKDUH GHDU® P IAGRQP R WDQOMN HDLVUHFRWG : H SURFHWHG P RUH WDQ FRP SGMAG SURVIR
FRWWKDUH FODIP V— P RUH WDQOWN HDU DQG P RHWDQIYH\HDWDJIR

© H\DZ UHFR\G GHP DQG | RUWH WA FRYHUFURS FRUAKDUH SURJUDP  DQG,RZ D | DUWP HYDUH QRZ. SOQAY GHDUD

| RXUP [GRQDFUHVR FRYHUFURSY : HIQWDMG  Z HADQG SIRWFWIQ WH P RMWOQDMQIGI\HDU : HH SDQGHG
WH FDWBI DQG FRQHYDWRQZ RINGQ) OQGV SURVIPVIR HI KWFRXQWAV DQG Z H KDYH DRWYH EDWK DQG EXICS DI UHHP HQ!
Q  FRXQMV

Q)< Z HUH DERFDWY HYHQP RUH | LCDGFLDCDQG W 1 1Q) BHVRXUFHVVRR DFFHBUDW Z RINXSWHDP R WH' HY

0 RCHV 5DFFRRQDQG 0 IGABI & HEDUSIYHY |, IQARGXFHGD P LARQWAFHDP MGH EXI | HUSIBWBURMPWE KIEK
HGFRXUDI HV | DUP HY DQG OQERZ GHY/IQWHVH SURUW Z DWKHGY VR DGG SHIHQQDCEX | HUMAISY DWKH HGIH R WHU
| LHTV\R | LIMUZ DWIUEH RUH MHQMY QHLI KERUQ) FUHHNY

© HKWH FIMQ) FROHYDWRQP IGMRGHYWIV\ HDU DQG Z H EDABIG YHY BDCFKDEIQ HVDBQ WHZ D\ 7KH [HGHDO
JRYHP HOMNKXWERZ QFBVHG | HT R IFHVGXUQ) WH SHDNFRQHYDUWRQ SOQQQ) DQG HAR® HOABHURG | $/6
FROAMXHG SXKIQ) WHS 6 $UP\ &RSVR ( QJIGHHWVR URTEDFNUHI XOVRY UHG \BSH WDVWBZ \/\WH SDFH DQG
IQFUHDVHYWH FRWR FRQMKAWQ) Z DWUTXDOV Z HIBQGEY $Q5\ HAZ H FRQAXHG VR P DNH SURJ UHW EHFDX\VH | DUP HWY

\DIG\ HVVR FROHYDWRQ HYHQLQD FKDMIQJIIQ) DI HFRQGRP\

7KHUH DUH FROMWDWRQYKDSSHQQ) DERXWZ DIMUTXDOV DQG QP DQ. FDVAV\ RXUH RQD KHDUQ) RGHMGH R WH WRY
| \RX KDYH TXHWARQVDERXWINH : D\WMU4 XDOV ,QUDWH SGDWH BHDFK RAIR P\ WA I : HG EH KDSS\ VR LQARGXFH
\ RX VR SHRS®I Z KR FRP H\R Z RINHYHY GD\ R KHS | DUP HY DQG OQERZ GHY/IP SBP HQAZ DWUT XDV VROMRQY DG
Z H QHHG HYHQP RUH SDUZHY\R J HAIQROHG $V\ RX VEOIVR FROMMHQNIQ\ RUGMAIFW SGDVH HIFRXUDI H\WHP \R
MRQXVDQG KHS P DNH D P HDQQJ | XAP SDRVRQ,RZ DVARXUFH Z DMUTXDOV

TKDQN\ RX | RU\ RXAUFRQMXHG VIXSSRWRI \RZDV: D4 XDOW ,QWDWHH
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7KH,RZ D' HSDW? HOAR $JUFX@M DQG/DQG6WEZDBWKIS | $/6 ZRWNQI ZW RZDV  6RODQG: DMU
&ROHYDWRY' MAFW 86' $ 15&6 ,RZ D 6\WI 8 QYHYW DQG P DQ RWHUSDWZHY RGFH DJ DIQVKDWMUHG D UHFRUG

| RUFRQHYDWRQ DQG Z DWAUT XDOW SUDFWFH DCRSWRQZ IWIQ,RZ D GXUKQY ) <

7KH SDFH R DERSWRQFRQAXHV\F

DFFHEUDW DVP RUH | DUWP HY OQGERZ GHY SDWHY SUDFWFHY SHRS®! DQG UIVRXUFHYV DUH DGGHG : KIB!H WHVH UKV
DUH HFRXUDJ1Q) DQGZ HDUH P DNQJ SURT UHW WHUH LVP XFK P RUIH Z RINVR GR
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1RM 6XP P DU 1/ \WH VRVBCDP RXQABFHYHG IGFH WH WBWR WH: 4, DQG GUHRD WAG\R : 4, DPRMWAN 0 DQ R WIHVH SURWFW DU P Xa\ HDI
DQG DUH 1Q YDURXY W HVR WHUSURMPVIMEP  7KHVH VREE GR QRAFOIGH LOYHWR HQAVP DGH B\ LQAMGXDA DUP HY RUDQERZ GHY
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Rl FROHYDWRQ SUDFWFHY EHVWY

o \KWMG | RUHDFK | 1H@ DQG P SDF
o WH IXQEQ) HDFK FRXQW GHHGV
® DQG WFHYHV
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: DIMUDQG VHEP HQAFRQARCEDVQ SURVFW

* IDWHGZ DWMZ D\ SURWFW
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DSSURSUDWY |xc;wwzeno &RPPIAMRQ—U/ QWO SWWLPSLRYH
IXQEQY DQG: DU DSS®IRU DSSURH FROHYDWRQ \RICKHDA DQG
& RQHYDWRQ FRWMDWDW  FRWAWKDUAH SUDPWEHYV Z DIWMUTXDDV
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. DWIUT XDV Z QG DRWINH [ LGMY/ UHP RYIQ) QXAWHQN

[URP WRUP Z DWIUEH RUH MIHDFKHY RXUWYHY ONHV DQG

VWHDPV ,Q) < WH ,RZD" HSDWR HQAR $J UEXGMUH

DQG/DQG6WZDBKIS | $/6 IQWDWMG  ZHWBQG

SIRWRW —WH P RWMHYHUIQ RCH \ HDU

,QDGEAWRQWR Z DIWUTXDOV EHCH W WHVH EHDXWXO

Z VBXQGV SURVICH 1P SRBQAKDEMIW RUZ LGOH DQG

SRADWRY |ERG P M DWRQDQG P XFK P RUH 5HVHDUFK DQX

RQRQ PRQWUIQ E\ ,RZ D 6\id 8 QYHMW KDYH

GHP ROMDWIG WDWXADWAD LFD@ VWG DQG GHMJI GHG

QUHONHGRPWRQ Z HiIdQGV HP RYH DODYHIDIHRI

R QUWDWVIURP FUIRSOQG GDICDI HZ DIMY SIRMAQ) D

KLJ K BALQ RQ LOYHWR HQAYRUWLY H | LIFIHQADQG H T HRWYH $0. 1-8& M 13'03%5: )6$ 8 "58&34) &
SHUIP DHQABUDRWEH 7R GDWM Z MDQGVKDYH EHHQ ¢ 4 130( 3844 $381 & #-&$06/ 54
EXOZ W GR| HQVP RH IQWH GHMJI Q SUIRFHW
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7KH " YDWK DQG 9%E™P RGHIP RGHW(Q] HVDQG WHDP GHV\WH SURMFW

P DQDI HP HASURFHWE) QM@ EDWKHVR HGIH Rl 1 HG FRQHYDURQ

SUDFWFHVRQP XUB®! | DWP VDARGFH P DNQJ IMHDMHUI RUIDUP HY\R \D\

\ HV\R FRQHYDWRQ DQG DFFHBUDAL) WH UDWA RN DGRSWRQ 7KH P RGHAY

XVHG\R IQMB@HGIH R 11HG 1Q UDKPMUA Z KIFK | LGMY DQG GHQWILLHY

Z DIMUDVIVBDYHVWH | DIP | IHT EH RUH IMHQMY RXUZ DWAZ D\ V

e ' $/6 GHS® HGWIVP RGHIQ

«  DPWHYDWK DQG %G DI UHP HQVIQSOFH IOWBELY SUDPWFHVIQ
QLI HHQAFRXQMY

*  $CEMRDMI WHP HQVZ IW GFDCSDMZHY DUH IQWH SOQRQ) W HV
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7KH ,RZ D 1 XWHQABHGPWRQEWDWI\ 156 1D FIHQFH DQG WFKQRBJ\  EDVHG | UDP HZ RINGHYHBSHG E\ WH ,RZ [
" HSDWW HOAR $J UFX@MWH DQG/ DQG6WZ DBWKIS | $/6 ,RZD' HSDWW HQAR 1 DWUDGBHWRXFHY ' 15 DQG,RZD
6V 8 QYHYW ,68 VR JIXIGH WIAM BIG H | RW DQG LOYHWR HQIV DIP HG DWHEXFIQ) QAAHQN IQVKUDFH Z DWUIQD
FIHQNIE BDVRQDE®I DQG FRWWH THRWHZ DL Q WH,156 Z DVXSGDWG VR UH GPWGHZ UNVHDUFK
FROHYDUWRQ SUDFWFHY SXETF DQG SUYDWE SDUHIKISY DQG | XQAQ) \RXUFHVWDWKDYH HP HJ HG MGFH WH RUD LG
ADWU\ Z DVIICDO HG IQ

,68 GDGVWH ,156>VRQ RQI P HDVXUHP HOADQG UHSRWY H IRWXMQI DQRQIEH CDWKERDUG 7KH CDWKERDUG LV
XSCDWG UHI XOWD DV GOV LV FRGFWIG | IRP D YDUHW R VRXUFHV DQG SXETF DQG SUYDW SDWHY ( DFK XSCDW
IRFXVHVRQRHR WH™P HDVXUDE®! IQAFDWRY R GAMUDE®! FKDQI H™M—ICQEXW KXP DQ @QG DQG Z DWMU—WDWI XIGH
WH,156 7KH CD\KERDUS LV DYDIODEG! DWOQIMIDENCQ) FDOIDWEAMA HGX

7KH/RIIE 0 RGHO
R WH,RZD
1XAHQV
SHEAPIRQ
EWDW\ LV
IXNGHGE\

P HDVKUDE®!
IQAFDWRYR
GHMUDE®
FKDQIH
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7KH6VDMR RZD IQHWQD® P IARQSHA HDUWR
\XSSRW\D WM LGH Z DIMUT XDV P RQVRUIQ) GHE RN
ZKEKIGFOGH WUDP DQG ~ ONH GFDWRYY 7KH
RZD' 15 FRBFWZDMADP SBVDNV BQ) WP SUH
GHWMUP LGHG P RQRUQ) WIMRQYHYHY P RO DO HDUBQ)
R P RQRUQWR] HQDQG SKRVSKRURXY BDGV [QDCAMRQ\R
RWHUZ DWUT XDOV SDUDP WY @H EDAMUD S+ DQG
WP SHIDWUH 7KLYV WH CDVD XVHG R UHSRWKEWZ [GH

QUHNBDG HEGFWRQY HYDGDW BQ WP Z DWUT XDDW
WHQGV DQG P HDVXUH SURJ BHWWRZ DGV WiH J RDO RAMIEHG

IQWH ,RZ D 1 XAHEHGFWRQBWIW\  7KH P RQWRUQ)
CDVD LV DYDIDE®! RQIEH DWKH' 153V$4 X$ SRUEZO
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YBRP | LHG KDV LQVKHG P DRUXSJ IDGHVVR W KIWRUE GRZ QRZ QVTXDUH R 1 1]
| DGR MGHZ DOV UVROH FKURQE GUDICDJ H IMXHV DQG LP SURYH @FDCY. DWU
TXDOW 7KH RU IQDOUGHZ DOV KDG FUDFNHG DQG VHWBIG FDXMQ) WRUP Z DIMU
R SRRODJ DIQMEXLTIQI V BDNIQR EDVHP HQVDQG FDUWY SROVIQNV IOR WP
QDY GHDUE\ WHDP VDQGWH) R 5IYHU : W LOVKSSRWURP \WH
RZD' HSDW? HQAR $JUEX@MUH DQG/ DQG 6WEZ DWBWKIS | $/6 DG
DCEMRDAMRXUFHV I IRP WH 6VEAM SHYROLQ) ) XQG 6SRQRUHG 3URVFW
SIRIWDP DGPIQWMBGE\ WH,RZD' 15 DQG,RZD) LDGFH $XWRIW  \WH FIW
UHSOFHG WUHH MGHVR WH VTXDUH Z W SHIP HDE®! SDYHWY DQG [QXMDMIG | RXU
EIRVAMQARQFHTY 7KHVH SUDPWFHV | LBMUDQG MBZ © UHBDVH WRUP Z DWU
BHEXFLQ) \K\SHQGHG \RIBV QURI HQDQG SKRVSKRIXVZ KIBI FDSWUQ) XQRI|
IURP GHDUE\ WHHW © I WH RZD' 2 7 FRP SBMQ) WH [ LCDOUGH %BRP | IHG
RZ KDVD | X® XSCDWIG GRZ QRZ QWDVWEHNUP DQDI HVWRUP Z DMUDQG
IGRAQ) DQG SIRMANV GFDXZ DMZ D\V
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3HW KDVFRP SBMWG D GHZ \WRUP Z DWUZ FVBQG WDWP SURYHYZ DWUTXDOV P DQDIHVIXGR! | DQG RITHWYD KDQBV RQ
HEXFDWRQDOSDFH | RUWH FRP P XQW 7KH SURMIPWIGFOGHVVE R K\ GIDXTFD® FRAGHAMG FROMKAMG Z HVBQGY—M[
DFUHVDQG WUHH DFUVIQM] H—WDWERZ \WHDVWARP Z DMUIURP DERXW  DFUMVR! DI UFXGMUDODQG [QEXAIDCSDUN
SURSHW DQG BZ  GHOMW UMGHQDIDWDV 9 MVRY Z LGSDUINRQ SHUP HDE®! SDYHY WDV LGADWM WRUP Z DMUDQG BHGXFH
SHDNIBZV ;' $/6 \KSSRWMG WH Z RINZ W VI R 8 EEDQ:  DWAUA XDOW ,QUDWYH DZ DGV VR IFOAQ

\SHFLLIFD@® | RUWH Z HDQG $ CAMRQDCSDWZHY FRQAUEXWG VR 3HW 3V EURDGHUMRUP Z DWMULP SURYHP HQV
FOAQ IURP WH ,RZ D) ICDQFH $XWRIWIRU) (R) &UHNDQG P IARQIQDQ,RZD' 15 DQG,RZ D) LDGFH
$XWRIW 6 VMM SHYROIQ) ) XQG 6 SRORBHG 3URVIFW
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