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7KH' HSDUR HQOARI $ BRKRIOF ¥HYHWDIHG6HWIEHY ' $9%6 KDG D SURGXFWYH | MADO HDUVHWYIQI) FXWWRP HWYY/
DARXU W I XRUMWRUHV VXSSRUMJ WH EXMOHW FRP P XQW Z IW TFHOMQJ DQG SHUP WA
DQG FRQWOQXIQI WH GHSDUR HQW/ I RFXV RQ DBRKROVDI HW HGXFDMRQ

7KH GHSDUR HQWY UHVSRQVE®! | RURYHUHHQI WH VD®! DQG GMMEXWRQ RI DBRKRAQ WH WM RI 8 VK
7KLV Z RUIN LHVXOMG LQ RYHU P L@RQ 1Q VDBV 1Q | MDO HDU Rl Z KIFK P IGRQZ DV
GLLHPWMG VR \WEWA DQG GRFDCFRP P XQMHV 7KH' $%6 VI LQDQADCFRQMEXVWRQV KHS VR NHHS VB[ HV &Z 1RUDD
8 VDKQVE\ VXSSRUAQJ VHUYLFHV VXK DV URDG DQG WDQVSRUBMRQ SXETE VDIHW DQG KHDAOK

( DK @' XRUWRWH J HOHDWAV VDBV W LHYHQXH | RUWH Wi DQG | RUGFDQ) RYHUP HQW Z KHIHWH tH ®RFDWIG $V D LHVXORI
WH' $%6VZRW 1Q MO HDU GFDCP XQHSDOAHV IHAHYHG P L@RQ 1Q VDBV W WHYHOQXH DQG WH Wil RI 8 VK
WHAHYHG P IARQ 3DUARI WDWHYHOQXH J HOHUIDWG E\ WH ' $%6 | XQGV WH 3DUHQW ( P SRZ HUIHG FDP SDLJ Q VR UHGXFH

XQGHDJ H GUONQJ DQG RWHUSXEQE VDI HW DQG SUHYHQUWRQ HITRUV

,Q1RYHP EHU WH KRP HBM LRXQGXS SWRIWDP @XQFKHG 1Q Z KIFK WRUH PXMRP HYY KDYH WH RSWRQ VR LRXQG XS WHU
SXURKDVH VR WH QHDUHVWGREUVR VXSSRUNKRP HBW VHUYIEHV 6VRUH FXVAWRP HYY SLRYHG VR EH IORIHGEE® J HOHURXV DQG WIDW
SWRIDP IDMVHG P L@RQ WRXJK WH HQG Rl ) < $ORWHUP LGMRQH 1O WLV | VDO, HDULY WH RSHQIQU Rl D QHZ

UHS@FHP HQMARWH 1Q 6DOV/ DNH &IWV ) RRIIOOQHI KERWKRRG 7KH BQJ DZ DWG WRWH IV WH WMWYV VHARQG VE R WRU
GRFDARQ DQG FROAQXHV VHIMQI WLV FRP P XQIW Z HD

7KH' $96 UHFRI Q] HV WDADV WH WMWY SRSXOMRQ FROAQXHV VR JURZ  GHSDUR HQMQI LDVAKPMUH P XMAUHVSRQG VR WIDW
GHP DQG ( YDODWQJ \WH FDSDAW Rl WH Z DUHKRXVH GMMEXWRQ FHOWUDQG LW DELON VR KDQG®! WH WMV IQYHQRU 1V DQ
RQIRIQ) FROMGHIDWRQ ) IVFDO\ HDU VDZ DQ LQRAHDWH RI FDVHV UIHFHYHG DQG \WKISSHG WIRXJK WH Z DUHKRX\VH

GMMEXVWRQ FHOWUDQG WH GHSDUR HQALY BRNIQJ | RUD SDW( VRZ DUGV LI KW LQU WL FHQWDCKXE Rl RXURSHUDARQY
6LOPFHUHO

(URND (YDQV
8\EK ' HSDUR HOWRI $ BRKRIF ¥%HYHUDI H 6HUYFHV' LLHRARU



6VWAYH + DQG VHUYHG DV FKDLURI VKH $ %6 &RP P DWWMRQ GXUQJ 1 \MFDO HDU

, YHKDG WH SUYI®1 H VR VHUH DV FKDIURI WH $ BRKRIE %HYHUDI H6HMEHY $9%6 &RP P MWRQ
GXUQJ 1MFDO, HDU 7KHWHYHQ P HP EHUFRP P MMRQLVP DGH XS RI LQGIYIGXD®Y DSSRIQMG E\
WH J RYHUQRUDQG FRQILLP HG E\ WH WM HI MDVXUH : HDUH D YROQWHUERDUG Z RINQJI GLO HOWD
VR [OMUBUHVDQG FDU RXWDBRKRADZ V DQG SRIAHY VR VHUYH 8 VBKDQG VXSSRUAD KUYIQD HFRQRP \

7KH $%6 &RP P WRQ XQTXHO [OMIDFW Z W WP DO P HGXP  DQG @ H EXVIQHW UHSUHAVHQUMYHVY 1Q WH
KRVSMBOW IQGXVM : H GDUD WHUSOQV DQG DVSILDARQV | RUFRQMEXWQJ R 8 VK DQG LXQQIQI VXFRHWIXO
RSHIDARQV &RP P DMMRQHY DSSUHADM WH FKD@IQI HY IRUP DQDJLQ) |RRG DQG EHYHUDI H EXVIOHWHVY © H
VHHN VR EH GILHPADQG KRQHWZ I WHP  DERXWZ KDWLY UHT XULHG VR UHFHLYH DQG P DIQUILQ DBRKROTFHOMQJ
VRWH P D\ KDYHDIX@BIEWWH Rl WRH H SHADARQY

0\ IHBZ RP P MROQHY/ DQG, UIHRJ Q] HWHKRVSIW@N |RRG DQG EHYHWDI H IQGXWW VD NH FRQMEXVRU
VR RXUWIMAY HFRQRP \ : HDWH SWIRXG RI RXUWRGI VR KHS HQVXH VDIHW DQG UIHVSROMELOW 1Q WKLY VHRARU
,Q1MDO HDU WH$Y6 FRP P WMRQDZDUWGHG ~ EDUTRHQVHY DQG [ X@QVHUIYFH UHWWRXUIDQANTFHOMHV

(DK $% FRP P MROHU EUQIV ZIW KIP RU KHU XQI'XH H SHUHQRHV DQG EDANJ LRXQGV \WR WH VRE®I
SIRNGQ GYHIH UHSUHVHOMMRQ DV Z H VHUYH WH SXEQF 7RIHWHU Z H Z RN KDUG WR | XOLORXU GXWHY VR

WH WM LOFOGIQI HYDOXDWQJ  DSSTDMRQV | RU DBRKROTEHQVHY DQG SHIP W HQVXUQI WRVH WDWHD
DBRKROLQ 8K GR VR \DIHO® DQG GUD® DQG SWRYIGIQ) RYHULJKWRI WH ' HSDUR HOWR! $GRKRIE

94HYHID) H 6HUYLEHV
6LQFHUHO\

BWHYH +DQG\
SWDHOFRKROLF %HYHUDJH 6HU"
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SUDMVDQZ CHIQGHGWIP  $P SKIWKHDMU

e $P SKIWHDMJ P HDQVDQRX\VERRU P XGUXVHSHURWP DGFH
YHOXHWDAY/SUP DU® XMHE R SURVHINDH HIMYEIGP HQV
IQFOAQ) P XME CDGFH AP H3. DG WHDMUDQG KDVWH
FOSCAW\R KRG RYHU SDARY/

o $P SKIWMHDMIGRAVCRAGFOGH DVSDFHWDAY XVHG R SUAMVHN
\SRWQ) HHIVRVSRWY FRP SHIMRQY

e $AV [P SKIMMHDMU \RWHCHIQWROR  EDQTXHWDQG\R \WH
mmwmvwwu?&wmﬁ

$QRZ VWH' HSDUR HOAR $ GRKRIE %4-YHDIHBHUYLFHVVR DSSURYH P XGAS®! BRADARQY Z IWKLQ TEHQVHG SUHP VAV RURQ SUHP [VH

EDQTXHAMEHQHY

o/ RADIRQ/CR CRADYHWR EHARQUXRXVVR RQH DCRMHUR MR WH GFDARQLGFOGHG LQWH RIICDIDSSTFDARQ RUWHRQ SUHP MHEDQTXHA
CHOH\REHDSSIRHG

&DUI\ 1Q) VKHS$ BRKRIF %4-YHDIHBHYFHVERP P DMMRQVDXWRUW

e 7KHFRP P IWRQP D GHQ DQDSSTDARYIRUD HEGIFHOH DQISSTIFDMRQIRUD FROAWRCDOHBIAIFHOH RUDQCSSTFDARQIRUD
\XEGHQHLL WHFRP P MIRQ GHMUP |.GHVWDWYH DSSTDQ/Y YIRODWRQKIMRY Z DUDQMWMHGHIDO7KHRP P MIRQ\KDOWHDADSSTDQN
Z WY VP LOUMRDWRQ KIRUHY FRODMMO®

BWDZ \WMMQJ LVQRZ SHIP IWMG

o $XWRUIQ) HEIGIFHQHHWEI DJHG  RURCHMR ALZ. WAW@NXRUIRUTXDOW DQG\BMWME\ ASSIQ) WHVALY. IQRWHONXRU U-P R1QY
WHVLY LQDP DIQGHAMDAD\P DOZP RXQAR @M XRUUHP DOV DG \VEVM\WH\P DTOEP RXQAR ONXRU

$IHIHULIFDARQ5HYIMRQ

o 7KH \HDURGDIHWHTXIUHP HOAVMUENHD SQRXWRP HY IWHSHAHR WHUDSSHOUDGAH P XWKDYHWHUDIH YHULIHG H | HRYH-DQXDL

SUHDMVDQHZ H AHSRQVRWH SUR] LP W UHTXLLHP HQWDQG DARZ VI RUPHWIILQ GADCFRQARO
o  $@ZVEIRHGP HINRDXWRU] HDQRABWRUUHWEXUDQ/Z [V DQ DBRKRAIFHVH VR EHGHIUD SXETE SDUNXQGHUPH YRIQ FRQAWRYY
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&DQRHGP | HGARRANVLAYP D QRZ EHVHYYHGLQ D IJOW WDWHUWKDQ I URP - D VHDBIG XQRSHHG FROWALCHU

BXUHW ERQGRQD | RUHYHQASHLP LW
o 8DKERYVI

QFOGHVRI| SUHP MAVEHHU
e ' HIGVWHALRXP XQGEHZ KIFK DQRI SUHP IVHEHHJUHEIB1UP D, \HOEHHDAD GDAQ) DUHDRUGHVICDMG SDING) WD)
o 7KHSDINQ) WHDWKDTEH DQG GHICDMG | RUSUH RUGHUHG WP VAKDKDYMGH-RVKUH@MGAHR WHWBO
o TKHTHQHHP XWHXUHWHEHHUZ DV SXURKDVHG EH RIH GHIYHY VR WH\WBOGHDYHMH EHHUDQG YHUL WH SXURKDVHVDIHDQG FRP SO
Z MOWDQQ) UHTXUHP
3DAWRQVP D WDQUSRUNEHHUEHVE HHQWWH CFHQVHG DUHDVR! D1 DA@N XQGHUPHWRLQ FRQGAVRQY

o $S@ZVSDARQ/R | CAONAZ W P XSSO GHAV\R WDQUSRWDBRKRIF ERYHDIHVIL WH SUHP VAV DUH FRQIMXRXVDQG Z KHIH FRQUXP SWRC
IVSHP MG

YDUTEHMHHV QR BQIHUQHHG D SUYDM URDGZ D DQGGUDALIKWR DFFHWI RUHTXIW RZ QHIKLS
e 5HP RVQJ WHUHTXIUHP HOAKDAAVSHMQ) GFDMNRQYXQGHUDQHMXW TFHQH EHFRQGHAMGE\ DSUYDMURDGZ D DQG ROUL Q) \WWDADQ
HIMXW @HQVH DSS@H VR DOBADARQVRZ GHSE\ DQHIXW GRHQH
([ SDQGVWHGHIQMRQR  LQMERPMG SHIRQ
e QMAEPMSSHIRY ICFOGHVDSHIRQZ KR YROQELKD REVEIQYD GUYHITFHWH FHWEDMXQEHUGHRIRQ RUDQIGHOWIFDARQFDUY
XQEHJ Z [\ DQLOM EFMS SHYRQIGHMHU
e $SHIRQFRMEMGR D' 8, P D KDYHWHUTFHWH UHYRNHG DQG WHQ REIQ DQIQM ERMG SHIRY, FDGRUTHQHIWRP ' /' ZKIEK ZI(¢
KRG QVMFAP DINQIVDQGVHRXUW P DUNWDABURKLEIVWH SHYRQIURP EX\ 1Q) DBRKRO
QM EPMG SHYRQWDLQLQ) LHTXILHP HOW
o  7KHG-SDW HQNKDOEHYHES DWIQQ) SURILEP |RUDQDXWRUHGSHYRQ D/WDAMP 1IVCHICHEWR SURSHL® YHUI\ Z KHAHUDQ
IQAMGXDAVDQIQM ARMS SHIRQ
( BPARQLE 9HUL LFDARQ 6\ \IWP
e ([ SDUB/WHVRSHR Z KDAHBRARQE YHULIEDARQM P VP XWAHLL\ H 1 HRARYH-DOXDY
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7KH' $%6 ' MMRQRI &RQVXP HUSXUKDMQJ 0 HIRKDQGMQJ P DQDJ
KHDY\ EHHU DQG |@YRWHG P DO\EHYHWDI HV WADWDLIH\VR@ 1Q' $96
WRXVDQGV RI EXMOHWHY WDWDLH THHOWHG VR VHADBRKRAQ 8 VK

3URGXPW DUH GHI LOHG DV.J HOHDOARXY @@ MG WYY DQG VHDVRQDOWM
e * HOHDOAMXY P RWIMWP VR LQ WRUHV DSSLR] IP DWO SWR
o /1P WG WY KLIK HQG SLRGXPW VR DWWHBPWARUHY SURGX
e 6HDVRQDAWP V RQH WP HEX\ VRIWQ | RURFFDVRQV RUVHDVRQD@N DQG LDIH DARFDWAG SURGXFW

7KH GIYIMRQ DOR SURFHWHV VSHADCRUGHULHT XHW | RUIWP VWDWDUH QRWQRLP D@ FDUUHG LQ RXUUHVBICRXVBW |, Q | DO
\ HDU WHUH Z HH RYHU VSHADCRUGHWY SLRAHWHG DQG IHFHYHG E\ ' $96 FXRP HY/ 7KLY LHSUHVHQW DQ
LOFUHDVH LQ VSHFLDORWEHUYRI P L@RQ RYHU@W\ HDUDQG DQ LOFUHDVH LQ HDFK ERWBI VD®I Rl RU SHUFHQW

1HZ WP V DUH FRQWOXRXVOD LHYLHZ HG Z W P RWDMQI DRV VBNQI SOFH GXUQJ EL DQQXDAHYLHZ SHURGV1Q WH
\VSUQJ DQG ID®' XUQJ WHVH SHURGY ' $%6 DQDO]HV  FDW RUHV DQG SUFH EDQGV R IGHQW\ VBZ P RYIQJ WP V
5HP RYIQJ MBZ P RYLQJ SLIRGXPWILRP WH LOYHQRU  FUHDWAY DQ RSSRUMQIW VR DGG QHZ WP V DQG UH UHVK WH VHBIPARG
DYDIOE®! 1Q UAVBIOARUHV

7KHP ROMO D@RAWG WP UIHBDWH SIRI WP FROWOXHV VR EH VXAFHW XO SLRYIGQJ WDQVSDUHQR | RUIMAP VWDWDILH KL K
1Q GHP DQG EXWRZ 1Q DYDIMEION [LRP VXSSTHY/ 7KHWH SUIRGXFW DUH VR@ RQ WH WILLG 6 DVYXLGD RI HDFK P RQW DVWWHYHLD
GFMVMRQV DARW WH WM DQG SLIRGXPADYDIMELDN LV SRWMG RQMDH LQ DGYDQAH Rl WKH VSHALLHG GDWA

WHG VR 1P SLRYIQJ HIIIAHQR DQG FXWRP HUMHUYLIFH E\ FRAERWDWQJ Z MK ERW( LOMUIDDADQOG
DOQFH RXUSURFHWHV DQG SURFHGXUHV GXUQJ WH FRP 1QJ \ HDU
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6WRUHY 6WDWHZLGH
$QQXDO 6WRUH 6DOHYV

BVIRUH 3 HUVRQQHO DVRI -XQH

)XOO0 7LPH
3DUW 7LPH
7RWDO

7KH' $%6 RSHOHG RQH QHZ  IHS@AHP HQWWRUH LQ [ MADO, HDU

7KH ) RRWIOGFMWRQ LQ 6DEV DNH &IW 1V WH GHSDUR HOW VHARQG
VIRWRY EXI@Q) DQG RSHOHG RQ 0 DUK 7KH
FRP P XQIW KDV ®QJ DQWASDMG WH RSHQQI Rl WLV QHZ GFDARQ
DQG IWKDV EHHQ Z HOUHFHYHG ,WKDV D 3LRXGD 8VBK VHPURQ
IHDWUQJ GFD® P DGH SLRGXFW D GHGIFDWG Z LOFD®I RU GEHOWH
RGHY DQG WHWHDARQ 7KH GHSDUR HQV DOR EHIDQ
FROMXPARQ RQ WUHH QHZ  RU IHS@FHP HOMARUHV 1Q 0 DUIRWY
MW@ 5R DQG 0 RDE 7KH GHSDUR HQAFRQWOXHV VR IRFXV RQ
IP SIRYHG 1QIIDWAKPMIH HFRP P HIFH VROMRQV DQG  SIRYIGIQ]

DQG RAWVBQGIQ) VKRSSIQJ H SHUHQPH VR DAREXRP HY/
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7KH' IMMRQRI / IFHQMQJ DQG &RP SADQAH LY UHVSRQUE®! | RUWH TEHOMQI Rl WRVH LQYRIHG LQ WH SLRGXPARQ DQG VD®I Rl
DBRKRAQ WH WIW Rl 8 VK 7KH GLYIMRQ VIAMYHV ViR DAWMACEHQVHHY DQG SHP MHV VR XQGHUARIQG LHT XILHP HQW DQG
UHI XOMRQV DQG UHP DIQ FRP STDQWZ WK WH $ BRKRIE Y4HYHUDI H &RQWRCS FW

$ SSAF-DVIRQV 5 HFHLYHG DQG 3 WIRFHWHG

/ IFHQWH 3HP Wb HQHZ DY
1 HZ / IFHQVHV 3HP W

( YHQABHWP LW

/ DEHOB SSLRYDY

&UP [QDOVDANI LIRXQG &KHAW

0 DQDJ HW/ 7\DLOHG
2 Q3UP IWH
211 3UHP WH

1 HZ / LFHQVHV $ WL QHG
) X@V/DU

) XQGHWIEH 5 XDV

/ LFHQVHH $ XGIW &RQGXFVIAG

%D/ DQG 7DYHQV
5 HDXUDQW
94-HHU5 HRUHDWRQDO
2 WHU/ LEHQVHV
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