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RUINKRS / KD SRQHHAH' D /HWHD
$0 : RUNVKRS UHJLVWUDWRQ RSHQV $0  5HILVWDWRQ / HYHO
$0 : RUNVKRS GH®JDWAV EUHDNIDVW $0  6SHDNHW %UHDNIDVW &HGDUS5RRP
$0 0 RUQLQJ 6HWIRQ $0  &RQUQHQVDOYHDNIDWMRU' HBUIDWAY ([ KLEMA D@
-P SHUDVIYH VR &QRVH VIKH * DS SHUFHLYHG
DQG RULHDO EHVEZ HHQ LOWAJUW RI 2 3( 1 B EIARGIHDERL L0
DQG &/ 2 6(' Y%XV IH SRZ HUV WHP V THWIRQJ DQG " DVD 6HBIFVIRQ
$0  5HIWHVKP HQWYAHDN ([ KLELWS UHD
$0 RUNVKRS OXQFK Q ([KIEWS
/HYHO : LWHUD %D@RRRP $0  7HFKQLFDOBHWIRQV
7KUY
30  $1WHUQRRQ 6HWILRQ
076" 3 7(&+23 RQ' 3 5HGXQGDQR 30 /XQFK B6SRQVRUHG E\ ' 19 DQG * DWW ( QHW\
&RQFHSW3 KLARVRSK\ ' RFXP HQW &DVH /HYHO : DWHUD %DGQRRP
6WGLHV  7( &+ 2 3 SHYLHZ
30  7HFKQLFDOBHWIRQV
30 (DUD %UG 5HFHSVIRQ ([ KLELWS UHD 3RZ HU
30  &RQFXVIRQRI : RUNVKRS 30  5HIWHVKP HQWeAHDN ([ KLELWWS LHD
30  7HFKQLFDOBHWIRQV
5LVN DQG &\ EHU 6 HFXUW
30 &RQIHWHQFH: WDS 8S

78(6' $< 28&72 %05

&RQHHJAH' DI /HWHD
$0 5 HJ WMWDVIRQ RSHQV  / HYHO
$0  6SHDNHW %UHDNIDVW &HGDUS5RRP
$0 &RQUQHQVDOYEHDNI DWMRU' HBUIDWAV ([ KLELWA DAD
$0 HGRP H 5HP DUNV
3HWA ) RXJHUH ' 3 &RP P LWHH &KDLU
$0  7HFKQLFDOBHWILRQV
9HWHO' 3 2 SHUDELAW
$0  5HIWHVKP HQWSAHDN ([ KLELWS UHD
$0  7HFKQLFDOBHWLRQV
3RZ HU
30 /XQFK $ZDUGV BSRQVRUIHGE\ ' 19 DQG * DV ( QHUI\
/HYHO : LWHUD Y%D@RRP
30 7 HFK QLFDO6 HWLRQV
&RP SHWQR DQG / HWRQV / HDUQHG
30  7HFKQLFDO6HWLRQV
' 3 -QFIGHQW DVD &DSWUQJ  $QDA VLY
30

&RFNWDLOS HFHSWRQ ([ KLEIWS UHD / HYHO
6SRQVRUHG E\ 2 QH6WS 3RZ HUDQG . HHORQ
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&R &KDLU &KXFN &HQVRUH * $7( ( QHW\
&R &KDLU $GDP 6KUYHV +RUQEHFN 2 [1VKRWH

7KH Z RINVKRS Z LI RARZ D VIP LU IRWP DWDV SWHYLRXV \ HDW Z IMK SDUIMFLSDQW Z RINLQJ LQ VP DAJLRXSV ( [ SHUHQFHG
SHWRQQHOZ LI DFLAVIDWA DV VDE® FRDFKHY DQG SLRYLGH P HQVRUQJ VR HDFK JULRXS DV QHHGHG 5HVXQV DQG FRQFXVIRQV
ILRP VKH Z RINVKRS Z LG)EH VXP P DU] HG DQG SWHVHQWG VR VKH 0 76 ' 3 7HFKQLFDO&RP P IWWH DQG VR ' 3 FRQIHUHQFH
SDUAFLSDQW DWMKH FRQIHUHQFH &XXQFK RQ 7XHVGD\ 2 FVREHU WK

$0

$0

$0

$0

$0

30

30

: 25.6+23 5(*675$721 23(16
6DIHW %UHILQJ DQG LQWRGXFWIRQV + RWAOGEDIHW ' LLHFVRU
2 SHQLQJ 5HP DNV (P HWLQJ IWRP VKH 3DQGHP LF

0251-1* 6(66-21

6HWIRQ &KDLU 6WAYH &DWLAD ' 19

-P SHUDWYH WR &QRVH VKH * DS SHUFHLYHG DQG RU UHDO EHW HHQ LQWAJUW RI 23(1 DQG &/ 2 6(' %XV
WH SRZ HUM WHP V

3DQHO6HWILRQ 3 DQHOGLVFXWWIRQ Z VK UHS UHVHQUDVIYHY | LRP &@W 9 HWHO7 HFK QLFDO2 SHUDVRUY
~QGHSHQGHQW UG 3DUWN 9HUILHWY 2 WILQDO( TXLSP HQWO DQXIDFVKUHWY DQG HQG XVHW/ VR VKDUH VIKHLU
SHWSHRIYHV RQ VKH FKD@QJ HV DQG VROXMRQV VR FARVH VKH LOVIHI UW JDSV EHVE HHQ 2 3( 1 DQG &/ 2 6(' EXV
VIH RSHUDRQV

RWN * URXS ) RARZ LQJ VKH SDQHOVHWIRQ VDEQ®H Z RUNJ LRXSV Z L@I XUKHU LGHQWI\ 23(1 & 26(" %XV
7H LOWIUW JDSV LRDGE@RFNV VADWFRP H LQ VKH Z D\ RI FGRVIQJ RI VKHVH JDSV UHVSRQVIELOVIHV RI
YDURXYV LQGXWU  WIDNHKR@GHW ZKDWFDQ\RX DVD P HP EHURI VKH' 3 FRP P XQW GR"

RUNVKRS XQFK
/HYHO : IWWUD %D@RRP

$)7(51221 6(66-21
6HWIRQ &KDIU $®GINV . DUVHQ ' 19

076" 37(&+23 RQ' 3 5HGXQGDQF\ &RQFHSW3KLARVRSK\ ' RFXP HQW &DVH 6WKGLHV  7( &+ 2 3 5HYLHZ
&DVH WXGLHV SUHVHQDMRQ DQG D JXLGHG WHYLHZ RI VIKH 7( &+ 2 3

RWN * LRXS ) RARZ LQJ VKH FDVH WXGLHV SUHVHQVDVIRQ DQG 7( &+ 2 3 JXLGHG WHYLHZ VDE®H Z RUNJ LRXSV Z LGD
WHYLHZ RI VIKH 7( &+ 2 3 VKUX VIKH GIQV RI LOVLJ KW RI VKH FDVH WXGLHV SLRYLGHG DQG SURYLGH LQVLI KW DQG

IHHGEDFN RQ Z KHVWHU RU QRWKH YDXH GHQYHUHG E\ VKH O 76 ' 3 5HGXQGDQR &RQFHSW7( &+ 2 3 LV Z RUK
VKH HI T RUWV

&ROFXVIRQ RI VKH Z RUNVKRS

(DA WHIIMADWRQ IRUVKH ' 3 &RQI HUHQFH Z LADRSHQ DW SP 7KH (DWQ %G 5HFHSWRQ WDUW DW SP  $WWKH
FROFOXXVIRQ Rl VKH : RUNVKRS SDUNFLSDQW DUH HQFRXUDJHG VR NRLQ VKH ($5/ < 9%'5"' 5HFHSWRQ LQ VKH ) R\ HU DUHD RQ VKH
I RXWK | GRRU
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XWIQ $GDP V IV WH 3UQFISDO0 DUQH 2 SHUDWRQV
(QIQHHU IRU ([[RQO RELOV 8SWUHDP : HQW
RUDQL DMRQ -Q WLV LRGB! -XWQ LV UHVSRQVE®! |RU
GUYIQ)  WAFKQIFDO VROMRQV DQG  SWRFHW
P SLRYHP HQW 1Q VXSSRUN Rl RIIVKRWH GUAQJ
RSHUDVRQV DFLRW WKH JEREH XD VSHQWVKH [ LUAV
W] \ HDU/ RI KLV FDUHHUVDLAQJ DV D P DUQH HQJLQHHU
G\ QDP LFD@® SRVIMROHG 2 69V DQG ' U@RI 9 HWHY
6LOFH FRP 1QJ DVKRWH 1Q XWIDQ KDV KHGE WRGV Z WK * GREDO
0 DUMP H LQ +RXWRQ DQG DV 1 REG®! ' U@QJ V &RUSRLDWA ' \ QDP LF
3RVIMIRQIQJ 6XSHUQWHQGHQW $1WU MIQLQJ ([ [ RQO RELOLQ KH
VSHOW D EUHI SHURG VXSSRUAQJ VKH GRZ QUWUHDP  RW DQL DMRQ
EHIRWH UHWUWIQ) VR KLV FRUH H[ SHUMWH LQ XSWWHDP P DUQH
RSHUDARQV -XWIQ LV D JWDGXDWA Rl WH 8 6 0 HUFKDQWO DUQH
$FDGHP\ ZIW D EDFKH®RUV GHIWHH LQ 0 DUQH (QILQHHUQJ DQG
6KLS\ DUG 0 DQDIHP HQW

-2(<),6+(5 0 0$5,1((;3(57,6(37(/7
-RH\ ) VKHU KDV RYHU \HDW Rl RIIVKRW P DUQH
HQJ LOHHUQJ H[ SHUHQFH DQG LV KLJIK® WHIDUGHG LQ
WH ' 3 )0 ($ DXWRUQJ DQG ' 3 9HWHOS$WXLDQFH
IlLHGBV +HLVD&MW 0 DUQH ( QILQHHUDQG DQ -0 &$
$FFLHGIWMG ' 3 7UDY DQG $WXWDQFH 3 LDPIMRQHU
+H SRWHWHV D ZHDOK RI VAWFKQLFDO RSHLWDWRQDO
DQG P DQDJHP HQW H[ SHUHQFH 1Q WH 0 DUQH
6XEVHD DQG 2 IIVKRWH VHRVRW/ -RH\ LV P HP EHU RI
WHO 76 ' 3 6XE &RP P IMWMH |IRU * XLGDQFH DQG
6VIDQGDUGY DQG WH -0 & O DUQH ' 3 &RP P IWMH DQG KH LV VKH
&KDILP DQ RI WKH ' 3 $MID 7HFKQIFDO &RP P MWMH $W O 0 DUQH
([ SHUAWWH KH ®IDGV D P XGWGLIVFIS@OH WDP Rl GHGLFDWAG VROMRQ
GUYHQ SWRMIFW HQIIQHHW DQG P DUQH FRQVXGBDQW -RH\ KDV
GHYH®RSHG DQG P DQDIHG WMH FRQFHSWGHVIQ Rl FRP S®[ ' 3 YHWHW
1Q WHFHQW\ HDW DQG KDV DOR ZRWHG LQ WKH FDSDFIW RI H[ SHUW
Z IMOHW LQ B4 DOFDVHV UHDWHAG VR ' 3 YHWHOGHVLIQ DQG' 3 )0 ($V

92 98 92,7+ *5283

YR %HX WKGLHG 1 DYDOS$ UFK VAPV UH DVWVIKH - QWA
Rl 1 DYDO$ UFKIVPWUH RI iH 8 QLYHUMW RI + DP EXU
ILRP W +H EHIDQ KLV FDUHHULQ D VKHRU
GHSDUP HQWRI D KIS\ DUG LQ * HLP DQ\  DQG MIQFH
VKHQ KH LV Z RINQJ 1Q VIKH SLRSXMRQ EXVIQHW + H
FDQ GRRN EDFN VR D KIMRU. RI RYHU  \ HDW QRZ
$IVMUKLY IP H DWWCH VKLS\ DUG KH Z RUNHG | RUHQJ LQH
DQG SLRSHA@UP DNHU/ 7RGD\ KH LV \WMH ' LLHAVRURI
6D®N 0 DUQH $P HUFDV IRU9RIMK 0 DUQH FRYHUQJ

1 RUM DQG BRXVK $P HUFD WLV VIKH VHFRQG VIP H VKDWKH VIDNHV RYHU

WH FKDWRI WH 7 KUXWAUBHWIRQ

(" %285*($8 5(48,521 (1*,1((5,1~* 0 $5,1¢(
( G YRXUWHDX KDV P DGH D UHP DUNDE®! P SDPWRQ WKH
RIIVKRUH LOGXWA WLRXJIK KLY SIRQHHUQJ HIIRUN VR
[P SLRYH LHIDEIOW Rl ' 3 SRZ HUS@QW + LV SDWIQWG
GHMJQ Rl SLRWPMRQ DJ DIQWAJ RYHUDRU DQG YROBJIH
UHIX@VRU | DIOXUHV KDV EHHQ D UHP DUNDE®! VXFFHW
DQG VSXUHG P DQ\  HTXLSP HQWP DQXIDRMUHLY VR
SWRGXFH WHWU RZQ GHVIQV +H DOR SIRQHHHG
FRP SUHKHQWYH SIRWIPMRQ DQG FRRUGLODVMRQ WX GLHV
WDWIQFOXGHG FRQWROIDX@V DQG RWKHU HYHQW VKDWFRX@ GIMAMKLE D
SRZ HU SMQW LQFOXGLQJ XQGHU YROBIH DQG JURXQG |DXAV +H Z DV WKH
[LUAWR SHURWP @YH VKRUAMFLLFEXIWMMAQJ RQ D P RGHUQ 0 2' 8 3RZ HU
6\WHP  UHIRWH (G GIW 7WDQVRFHDQ KH ZDV VKHIW ( QJLOQHHUQU
" IVFIS@OH 0 DQDIHU ( BIFVAFDO -Q WH FRXUH RI KLV ZRW (G KDV
IRWHLHG D QHZ YRFDEXM@U VR JXIGH WH LQGXWA VRZ DUG EHWMU
GHVLIQV LOFOXGLQJ MLP V VXFK DV SUHGIFVDELMN — DXVRQRP RXV DQG
IDXOWRGILDQFH (G KDV D SDWIRQ | RU WAFKQLFDOH] FH@BQFH DQG |RU
VKDUQJ RI NQRZ ®IGIH +H KDV EHHQ D WHFLSLHOWRI  7UDQVRFHDQ V | UMW
([ FHGQFH $Z DUG Q (G ZDVDZDUWGHG WKH 0 76 ' 3 FRP P WHH V
" MQIXMVKHG $FKIHYHP HQW $ZDUS (G LV QRZ ZRWNQJ DV DQ
LQGHS HQGHQWFRQVX GDQW

2+1//2<" 7+(1$87,&$%/ ,167,787(

&DSVDLOQ -RKQ / @R\ G KDV EHHQ &KLHI ( [ HFXViYH Rl 7KH
1 DXVIFDO-QWIAXWA VIQFH 0 D\ KDYLQJ |RLP HUD
EHHQ &KIHI 2 SHUDWRJ 2 I1LIFHU -RKQ KDV D 0 DWHURI
Y%XVIQHW $GP IOMADMRQ D )WHHP DQ RI VKH 8.
+RQRXWDE®! &RP SDQ\ Rl 0 DWHU 0 DUQHW DQG D
<RXQIHU Y% RWHURI 7UQIW +RXVH DQG D &KDUMLHG
0 DWHUO DUQHU 6LOFH NRLOLQJ 7KH 1 DXVIFDO-QWANX VM
-RKQ KDV LQWRGXFHG D VHUHV Rl SLRIHWIRQDO
GHYH®RSP HQW VKRUN FRXUHY DWUDPAQJ D VXEWDQUDO DP RXQW RI
LOWALQDMRQDO LOWILHWY D QHZ TXDALFDWRQ IRU HQILOHHUQJ DQG
VAFKQLFDOWDI | RQ ' 3 YHWH® DQG KDV LHFHQV® WBUMG Z RINQJ P RWH
FRVHO RQ N VDIHW DAXHV 1Q WKH IMKIQI VHARU +H WDYHW
H WIQUYHO UHSUHVHQWQI WKH ZRWN Rl 7KH 1 DXWWFDO -QWINW DQG
WKDUQJ KLV SDWIRQ |RU VDIHU WKISSIQJ DQG SWRIHWMRQDOVP  1Q WKH
P DUMP H VHFVRU + H LV FXUHQWD &KDLURI WH -0 2 V +XP DQ ( ®iP HQW
-QGXWU * LRXS + (=2 ZRUNQJ ZIVK 1* 2 VRQNH VDIHW LOMDYHY

%$. (50%$5,1(62/87,216
6HDQV  \HDU VHDJRLQJ FDWHHU LV SUP DU® LQ
VXEVHD FRQWAKPURQ RSHIDWRQV +H FDP H DVKRUH
1Q DV D PDUQH FRQUXODQW ZKHWH KH
FROWIEXWAG DV D ' 3 VXUWH RU 0 DUQH : DUDQW
6XUYH\ RU &@HQWSHS DQG ([ SHUN: MQHW 6HDQ LV
QRZ VKKH 6HQIRU 9IFH 3UHVIGHQWRI 2 SHUIDURQV DW
%DNHU 0 DUQH 6ROMRQV Z KHWH KH RYHUHHV GDLO
RSHUDWRQV -Q DGGIMRQ VR 0 76 6HDQ LV D' LLHAVRU
DWMCH 6RFLHW RI 2 11VKRUH 0 DUQH :  DUDQW
6XUYH\RW/ D FRQWIEXWQJ P HPEHU Rl 206$ D PHP EHU Rl ViKH
+RXWRQ 0 DUQH $LEIMDVRQ $WRFIDURQ DQG D UHIXMU FRQWIEXVRU
VR 0 DUMP H ([ HEXVWH P DJD] LQH

680 $1 08' ' 86(77, 6+(//
6XP DQ 0 XGGXVHWKDV D FDUHHUVSDQQIQJ  \ HDW/
LQ VKH 0 DUQH -QGXWM  VKH IlUMW Rl ZKLFK KDV
EHHQ LQ WKH 0 HUFKDQWP DUQH UMQJ VIKLRXJK VKH
LDQNV ILRP  FDGHW/R VHWIQJ 1Q FRP P DQG  7KH LKW
Rl KLV FDUHHU KDV EHHQ LQ WKH 2 LODQG * DV -QGXWA
IQ GLYHWH ODGHUKLIS RGN ZWMK ' \QDPIF
3RVIMRQIQJ EHIQJ D &RQWDQW 6XP DQ  FXUHQWD
VHUYHV 1Q ViKH LR®1 DV 3UQFLSDO0 DUQH 2 SHUDVMRQV
( QILQHHUDQG LV DFFRXQVDE®! DV 0 DUQH 2 SHIDRQV
(QILQHHU DQG LV DFFRXQWDE®! IRU VXSSRUAQI VKH YDURXV 6KH®
YXVIQHW QOHV LQ P DQDIHP HQWR! * 3 6VIDMRQ NHHSLQJ UMN -QWAJ LDVAG
51VN 0 DQDIJHP HQW DQG P DQDIHP HQWRI B6KH@V ' LYIQ) &HQWAU RI
([ FH@IQFH 6XP DQ VHUYHV DV D P HP EHU Rl VIKH 0 76 ' 3 7HFKQLFDO
&RP P WWAH DQG DV WH &KDW RI ViKH 0 76 ' 3 6XE &RP P MHMH RQ
* XIGDQFH DQG 6VDQGDUEY +H LV VKH WHFLSLHQWRI VIKH 0 76 ) (//2:
$: $5' 1O DQG ViKH UHFLSLHOWRI ViH * DRI XLVKHG $ FKLHYHP HQW
$ZDUG ILRP VKH' 3 &RP P IMMH RI WH 0 76 LQ

$/(.6.%$5/6(1 '19
$OINV . DUVHQ KDV EHHQ Z WK ' 19 * / VIQFH
FXUHOM® KRGV WH SRVMRQ DV ' 19 6HQIRU
3UQFISDO 6SHFIDMAW RQ ' \QDP IF 3RVIMRQIQJ
6\ VWP V DQG LV Z RINLQJ DWMKH * 19 KHDG RIILFH 1Q
1RW D\ $ONV LIV WHVSRQUE®! IRU ' 19
FOMWLLFDMRQ ' 3 UXGIV DQG WIQGDUGY DQG KDV DOR
EHHQ GIDGLQI ViKH GHYH®RSP HQWRI VHYHLDOQHZ UX®NV
DQG WDQGDUGV VXFK DV ' <1326 ( DQG (5 53
WHFRP P HQGHG SWDPAFH | RU) DIOXLH 0 RGH DQG
(IIHFW$QDOMY )0 ($ 5XOBNV IRU (QKDQFHG 6\WWP 9HUI LFDURQ
LOFOXGIQJ +DUGZDWH -Q WKH /RRS WAWMQJ  ++4 WKH QHZ ' 19 ' 3
FDSDELOW WDQGDUS WKH UHFRP P HQGHG SWPWFH IRU ' 3 V WMP V
EDVHG RQ FRRVHG EXV VIHV DQG WWH UX®NV |RU GDVD GLLYHQ YHUL LFDWRQ
"9 $GNVLYVDPHP EHURI WMH -0 &$ ' 3 FRP P lWMH DQG D P HP EHU
RI WKH 0 76 ' 3 * XLGDQFH DQG 6VIDQGDUGY 6XE &RP P IWMH $BINV Z DV 1Q
DZ DUGHG VKH 0 76 ' 3 FRP P IWAHV ' DMRQUIXIVKHG $FKLHYHP HQW
$Z DG

6($1 +2*8(

+H
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'$< 21 (
$0 5HILMVWUDMRQ  / HYHO
$0 6 SHDNHW % HDNIDVW &HGDU 5 RRP
$0  &ROVQHQVDOYHDNIDWMRU' HGUIDWAV ([ KLELW+ DAD

$0 : HFRP H 5HP DUNV
3HW ) RXJHWH ' 3 &RP P IWHH &KDLU

7 11/ + #+ . 1: -6(66-21 &+%-5 -867-1($:8062%"/

$0 8 QGRFNLQJ ' 3 SHU RUWP DQFHY VKDQNV WR J HQHUDQ@] HG | XGDQRQQAQHDU FRQWRO
BRILHQ . HINHQL ' "&( ( QILOHHUQJ

6RILHQ JUDGXDWAG | LRP VKH + LJK 6FKRRORI ( QJLQHHUQJ RI 1 DQVHV LQ ) UDQFH Z LViK D VSHFLDQ] DRQ RQ $ SSQHG
0 DVIKHP DVIFV DQG &RQWROB\ WHP V + H KDV WDUMG KLV FDUHHUE\ NRLQLQJ 6LUHKQD DV P DUQH FRQWROHQJ LQHHU
Z KHUH KH TXLFN® EHFDP H VKH SUQFLSDO 3 HQJ LQHHU DQG D Z RUTS WHFRJ QL] HG VSHFLD@VW+ H KDV GHVL] QHG DQG
FRP P LWIRQHG $ XVRSLARW DQG ' 3 VW WHP V IRUP RUIHVKDQ VKISV LOQFOXGLQJ VIKH Z RUTE V P RVAWDFFX DV KHDYA
@WRJ ' 3 DFN XS DQG KDV Z UWHQ P RUH VKDQ ~ SDSHW IRFXVHG RQ' 3 0 RUIHRYHUKH KDV VLI QU LFDQV®
FRQWLEXVHG VR VKH UHVHDUFK DERXW 3 LQ LFH FRQGIVIRQV + H LV VIKH | RXQGHU DQG VKH &( 2 RI VKH FRP SDQ\ ' -&(
( QILQHHUQJ ' HVLIQ -QQRYDVRQ &RQWRO( [ SHUMH

$0 . %26 $FKLHYLQ) 6HFRQG (P HWHQF ' LVFRQQHFW ' UDP DWFDG@ ( QKDQFLQJ 2 SHUDELAW DQG 5HGXFLQJ
3URFHW 6DIHW H[ SRVXWHZ VWK ' 302' 86
BWHAYH $QIWP DQQ . LOHVIF 3 UHWXUH &ROWRO

%HIRUH EHLQJ SURP RWG VR &(2 0 U $QJWP DQQ VHUYHG DV &72 DQG FR IRXQGHURI . LOHWF 3 UHWXULH &RQWROI RU
\HDW/ %HIRUH FR IRXQGLQJ . LQHVIF 3 UHWXUH &RQWRO 0 U $QJWP DQQ VSHQWIKH EHJILQQLQJ RI KLV FDUHHU Z RUNLQJ
LQ YDURXV LRV |RURQH RI VKH GIDGLQJ RI1VKRUH GUAQJ HQJILQHHUQJ FRQUXADQR ILLP V ' XUQJ VKIVVP H 0 U
$QJWP DQQ Z RUNHG Z VK NH\ RLOLHGS FRP SDQLHV LOFXGLQJ &KHYLRQ ([[ RQO RELO %+3 6KHA@ ' LDP RQG 2 |1 VKRWH
7UWDQVRFHDQ HVF 0 U $QJWP DQQV Z RN LQFOXGHG GHYHARSP HQWRI P DQDJ HP HQWM WP V GHVIDLBHG GHVLIQ RI
GUAQJ YHWH® DQG W\ WHP V DXGIMQJ SLRMIFWP DQDJHP HQW DQG %2 3 UHFHUM LFDWRQ

) RARZ LQJ KLV VIP H Z VK 0 RGX6SHF 0 U $QJWP DQQ Z HOWRQ VR EHFRP H D 3LRMIFW0 DQDJHURQ ' LDP RQG

2 [IVKRUHV 8 6 %AARQ QHZ EXLA5 WK JHQHUDVIRQ ' UQWKLSV SLRMIFW [ ' UGWKLSV 7KLV SIRMIPWZ DV' LDP RQG
2 [IVKRUH V | LWWXQUD GHHSZ DVIHU GUGIVKLS FROWUXFVIRQ SLRMIFWDQG Z DV FRP SGIG LQ 0 D\ 0 U $QIWP DQQ
WHFHLYHG KLV %DFKH®RURI ( QJLQHHUQJ ' HIWHH +RQV LQ 3HWRGXP ( QJLOHHUQJ ILRP VKH 8 QLYHWIW RI 1 HZ 6RXVK
: DBV 0 U $QIWP DQQ LV DR D P HP EHURI VKH 6RFLHW RI 3HWR®XP ( QJ LOHHW/

$0 / HYHUDJ LQJ 6P XMWRQV | RU 3 UIHGLFWEQH 2 XWRP HV
=DFKDU &®WN . RQJIVEHW 0 DUWP H

=DFKDU EHIDQ KLV FDUHHULQ ViKH 2 1 VKRWH -QGXWU. LQ -DQXDU KLV | LVWWDWWLI QP HQWRQ ERDUG D VK * HQ
©UAEMKLS ' XUQJ VKLV VP H KH VRRN SDUMQ FRP P DMVIRQLQJ  DFFHSVIDQFH WIDOY DQG GHQYHU, RI VKH YHWHODW
6DP VXQJ +HDY\ -QGXWULHV VKLS\ DUG |R@RZ HG E\ P RELQ] DMRQ RI VKH YHWHOVR %LD] LO

-Q @M =DFKDU EHJDQ DQ RSSRUXQLW Z WK . RQIVEHW 0 DUMP H $W. RQJVEHW 0 DUMP H KH KDV EHHQ DQ
-QWUXFVRU DQG 7DLOLQJ / HDG IRU$ P HUFDV DQG LQ WDQVIHUHG VR 1 RWZ D\ DV D 3URMIFWO DQDJHU =DFKDU
KDV LHSUHVHQWAG . 0 Z VKLQ P XQUS® DIHQFLHV VXFK DV 0 76 6XEFRP P IMWH 0 HP EHU * XLGDQFH %RDUG Rl

" LLHRVRW/ VR VKH 2 69' 3$ 7HFKQLFDO$GYLVRU2 69' 3$ DQG 2 SHUDVIRQDO$ GYLVRU VR VSHFLDOSLRMIFW & XUHQV®
KH Z RUNV Z VKLQ VKH $GYLVRU BHUYLFHV ' HSDWP HQWZ KLFK SURYLGHV DGYLFH DQG SHU RUP DQFH DQDQO VLV VR VIKH

0 DUMIP H -QGXWU

$0 5 HI UHVKP HQW%OUHDN ([ KLELWS$ UHD

+#8 . [-6(66-21 &+$-5 -2(< 0-6+(5

$0 / HWRQV / HDUQHG | URP 3RZ HU6\ VWHP V' \ QDP LF 6LP XMWRQV 6 XSSRUNQJ &RVHG %XV 2 SHUDWRQV
$UXU=ELR WNL ' 19

6HQLRU ( QJLQHHU Z VK HLI KW HDW Rl H[ SHUHQFH Z LVKLQ FRQVXODQR DQG UVN DWHWP HQWS LRMIFW DWQHZ
EXLABLQJ WDJH VKISV LQ RSHUDVRQ WHWRI LW DQG P DNRU FRQYHWIRQV 7HDP P HP EHULQ QXP EHURI ) DLOXWH

0 RGH DQG (I THFWS QDOVLY )0 ($ SLRMIFW | RUYDURXV WSHV RI VKLSV DQG RII VKRUH XQUW HT XLSSHG Z LV

G\ QDP LF SRIMRQILQJ ' 3 VW WHP DQG 65V8 ([ SHUHQFH LQFOXGHV SUHSDUQJ FRP SXVHUP RGH RI HBIFWLFDO
SRZ HUS@QW SHURLP 1QJ VIP X@MVRQV DQG DQDO VHV LQ WDQVIHQWMP H GRP DLQ DV Z H@DV VKRUMLLEXIWDQG
@RDG | RZ FDEXMWRQV 3 IRMIFWP DQDJHUIRUQXP EHURI LOWLQDO 19 5 ' SLWRIWDP P HV $WHQGDQWDQG
SUHVHQWAU LQ FRQIHUHQFHY H[ SRIMIRQV DQG VHP LODW $ VR DFVIYH LQ HQHW\ EXVIQHW DUHD

$0 =HUR YRGQW UGH WVKURXJK RQ QRZ YRGWDJH' 3 SRZ HUM WHP V
6DWDK : KIWAIRUG 2 QH6WAS 3RZ HUGROXRQV "QF

© VK D GLYHWH RIIVKRUH HQJLQHHUQJ EDFNJLRXQG VSDQQLQJ ILRP VXEVHD FROWUXFVRQ VR FLYLOFRQWUXFVRQ
F@OLP V DQG VDOYDJH 6DWDK V IRFXV LV RQ VW WHP  UHADELOW DQG SLRMIFMMWHDP @QLQJ  $1VIHU SLRYLGLQJ VXSSRUN
IRUVKH GHQYHU Rl QHZ EXIGE' 3 WV 6DUWDK GHYH@RSHG D WDFN LHFRUG | RUVXFFHWI XOFRP SGMRQ Rl FQHQW
DFFHSVIDQFH WIDY Z KLFK ®IDG VR KHUFR IRXQGLQJ RI 2 QH6WAS 3RZ HU6RXVIRQV -QF
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(QHW\ (IIFIHQF\ 3WR[\ : KDWGRHV RII VKRUH KDYH WR GR Z LK LW
/ XFLDQD 0 DUD GD 6L&YD 0 DWP HF

/ XFLDQD 6XP DQ LV D 0 DUQH ( QJLQHHU 0 HFKDQLFDO( QJ LQHHU 6DIHW ( QJLQHHU 0 DVWHULQ 0 DVIHUDQY 6 FLHQFH DQG
7HFKQRGRJ\ DQG ' RFVRUDVH 6V GHQWLQ 1 DYDODQG 2 FHDQ ( QILQHHUQJ 6KH KDV FRQVXGIQJ DQG UDLQLQJ

H[ SHUHQFH RQ 4 + 6( ' \ QDP LF 3RVIMRQLQJ DQG HQHW\ HIILFLHQR\ LWXHV

$V D VSHDNHU VKH SDUAFLSDVAG LQ FRQJUHWHV VHP LQDWY DQG GIFKUHV LQ %LD] LODQG DEURDG VXFK DV 0 DUQVHF
%LD] LO %ULGI H ~QVAUQDVIRQDO&RQI HUHQFH 62 % 1$ VHP LQDU -0 2 6HP LQDULQ %WD] LO

DQG \WWWAD] LODQ ) RUIXP RQ $ Uil LFLDO-QWAGRI HQFH | RUBKLSV DQG $ XVRQRP RXV 6KLSV

6KH KDV EHHQ Z RUINLQJ LQ VKH QDYDODWHD IRURYHU ~ \HDW  RI Z KLFK DV 7HFKQLFDO' LLHFVRUDWO DD HF
(QILQHHUQJ &RQVXAQWQJ  7WDLQIQJ DQG DV D SLRIHWRU DWYAD] LADQ 0 HUFKDQWO DUQH 8 QLYHUIMW %HFNP DQ
~QWIMX W

/81&+ 6SRQVRIHGE\ ' 19 */ DQG * DWH ( QHW\
7KH + RZ DUG 6KDWR ' LVWQJXLVKHG $ FKLHYHP HQWS$ Z DUG
RUNVKRS 8 SGDWH &KXFN &HQVRLH * $7( ( QHUI\
* REDO: RUNVKRSV 5 HSRUA2 XW 6XP DQ 0 XGGXVHWI 6KHD

! N .1 - 6(66-21 &+$-5 -2+1 /ISBT"&S$/ "167"787(

' 3 &RP SHWHQF\ DQG &3’

-RKQ) @QQ 6WAQD ' UADQJ

2 I1VKRWH | RFXVHG |RUD@P \ FDUHHU WIDUARJ DV D FDGHWWDLAQJ [WRP / HWZ LFN RQ ( 559V VIKLRXJK 369V DQG

$ QFKRU + DQG®W EHIRUH FRP SGMQJ P\ 0 DWHUO DUQHW 8 QAP LWHG DQG JHWIQJ P\ |LLMAFRP P DQG LQ
—VKHQ KHDGHG RYHWHDV RQ VXEVHD FROWUXFVRQ DQG DQ LOQWRGXFVRQ VR VKH P DJLFDOZ RUTS Rl ' \ QDP LF
3RVIMRQLQJ -Q —NRLQHG * GREDOO DUMP H LQ / RQGRQ DV D' 3 FRQVXADOWDQG VKHQ D SLRMIFWP DQDJ HU
ZRWNLQJ P DLQO LQ VIKH FRP P IWIRQLQJ RI ' 3 ' U@QJ XQIW LQ . RUHD 7KH' HHSZ DWU + RU] RQ LQFLGHQW®IDG
P H LOVR 2 |1 VKRUH 0 DUQH $WXULDQFH DQG DIVHU D VHFRQGP HQWR 72 7$/ —VKHQ VIRRN D SHLP DQHQWLR®! Z LVK
%3 1Q / RQGRQ DV 2 |1 VKRUH 0 DUQH 6XSHUQWQGHQW VXSS®IP HQWAG E\ LQYROYHP HOWMQ 2 &-0) ' 37(* DQG
076 —MNRLQHG 6WHQD ' U@QJ LQ DV 0 DUQH 6 XSHUQWAQGHQWNKVWDV VIKH GUAQJ LOGXWW LDQ LQVR GHF@QH
DQG Z DV SLRP RVHG VR 0 DUQH 0 DQDJHULQ

' 32V $UHQ W( GHYDVWRU 2 SHUDWRW
3DXO. HW . HW2 I11'VKRW 6HWYLFHV / LP LG

3DXOLV VKH SUHVIGHQWDQG NDQLYRURI . 2 6/  94HI RUH VKDWKH Z RUNHG IRU* /1' 1' 30/ & 0 $5 0 RGX6SHF
$% ' 19 *( DQG6-6/ +H LV D WHIDMHAWHG SWRIHWIRQDOHQILQHHUZ MK RYHU  \ HDW SRZ HU FRQWRO
HQDELOW P DUQH  DFFHSVIDQFH H[ SHUHQFH DQG RYHU \HDW ZIWVMK' 3  FOWLULFDARQ + H KDV
SXEQVKHG GR] HQV RI ' 3 DUMFGIV RQ / LONHGLQ DQG SUHVHQWAG D 076 ' 3 &RQIHWHQFH SDSHU + H
EHQHYHV LQ UHFRJI QL] LQJ DQG P DQDJILQJ VKH @P LW Rl KXP DQ FDSDFLW

' 3 &3' GIDUQLQJ ILRP IRXU\ HDW RI GDVD
0 DWYDWAP DQ . HHWYRQ 0 DUQH $WXUDQFH // &

0 DWLV D P H VHUYHG 0 DUQH ( QJLQHHU 2 11 LFHUKDYLQJ VHUYHG RQ 2 |1 VKRUH 6XSSRUAD HWHY 2 LO7 DONHW DQG
* DV &DULHW $1VIHUFRP LQJ DVKRWH KH FRP SGWHG D %6F +RQV GHJ UHH LQ ( GIFWLFDO( GIFWRQLF

V\ WHP V) LRP 0 DWKDV Z RINHG LQ 0 DUQH &RQVXADQR SUHGRP LQDQV® LQ VIKH ' \ QDP LF 3 RVIMIRQLQJ
VHRVRU -Q KH IRXQGHG . HHOYRQ 0 DUQH $WXUDQFH D &RQVXAUQJ &RP SDQ\ EDVHG LQ + RXWRQ

VSHFLDQ] LQJ LQ) 0 ($ UVN WXGLHV DQG SLRI HWIRQDOGHYH@®RSP HQWVHUYLFHV

5 HI ULHVKP HOQW%UHDN ([ KLELWS$ UHD

1 1 +12. 1 1 1 ] | -6(66-21 &+$-5 6($1 +B%$8(5 0$5"1( 62/87"216

" DWD &DSVKUWH | RU&RQGLWRQ 0 RQLWRULQJ DQG -QFLGHQW-QYHWWILI DWRQ
" DLLRQ &DP SRV 2 QH6WMS 3RZ HUBROMRQV "QF

" DLLRQ &DP SRV LV D VNLGHG HQJLQHHU Z VK H[ SHUHQFH LQ SRZ HU HFWRQLFV SLRGXPWGHYH®RSP HQWDQG
WRXEGIVKRRWQJ ' DLLRQ KDV GHVL] QHG VWWWSURJ LDP V DQG SHURWP HG RQVIVA VMWMQJ | RU2 QHEWHS 3RZ HU
FQHQW J GRED@®

" 3 6WWRQ . HHSLQJ 7UHQGV DQG &RQFHUQV
5LFKDUG 3XWHU "0 &$

5LFKDUG 3XWHUKDV P RIHVKDQ ~ \ HDW RI H[ SHUHQFH LQ VKH ' 3 WHDWAG LQGXWW. 5 LFKDUG WDUMG KLV FDUHHU DV
D FDGHWHQJLQHHUZ VK 3 2 &RQVIDLQHWY Z KHUH KH WD\ HG XQUOREVDLOLQJ KLV &@W  ( QILQHHUQJ FHUMLFDVA + H
VKHQ P RYHG LQVR VIKH RI1VKRUH LQGXWW [ LIWARQ VHLVP LF VXUYH\  |RARZ HG E\ SLSH®\ HW DQG VKHQ RQVR ' 69V
GXUQJ Z KLFK VP H KH JDLQHG KLV &@W  &KLHI ( QJLQHHWY &HUM LFDVA 5 LFKDUG Z RUINHG |RUD QXP EHURI \ HDW/ DW
7UQIW + RXVH / LJIKVKRXVH $ XVKRUW DQG Z DV LQYROYHG LQ VKHLU QHZ EXL@5 SLRIWDP P H 5LFKDUG FDP H DVKRUH VR
Z RWN IRUDQ $ EHUGHHQ EDVHG ' 3 &RQVXAODQR 30 / Z KLFK Z DV DFTXLLHG E\ 1 RE®!' HQVRQ DQG VKHQ' 19 +H
VSHQW \HDWDVD' 3 3WDFIMRQHUSURGXFLQJ )0 ($V RQ D@WSHV RI ' \ QDP LFD@ 3 RVIMRQHG YHWH DV Z H®
DV LQFLGHQWLQYHWIJ DVIRQV DQG ) 0 ($ DQDO VLY RQ P WVIRQ FUMFDOHT XLSP HQW VSHFLDAVIQJ LQ FARVHG EXV) 0 ($V
XVUMIQJ DGYDQFHG J HQHUDVRU SLRVAFIRQ VA WHP V DQG K\ EUG EDWHU
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30 2 1 1RDGLQJ IURP ) GRDWQJ 3 URGXFWRQ XQLW XVLQJ &DUWR 7 UDQVI HU 9 HVWHO
3HWHUGWEHW . RQJVEHW 0 DUWP H

3HWHU Z RUINHG IRUO DUQH &\ EHWIQHWFY QRZ SDUAMRI ' 19 EHIRWH NRLOQLQJ . O
+ DYH KH@ YDURXV SRVIMRQV Z VKLQ . 0 P DLQO UHMWAG VR DQDO VLV Rl RSHUDMRQV DQG DGDSVIRQV DQG
GHYH®RSP HOW VR . 0 ' 3 WWWHP RYHUWKH MW \ HDW

30 &RFNWDLOS HFHSWRQ ([ KLELWS UHD
6SRQVRUHG E\ 2 QH6WMS 3RZ HUDQG . HHYRQ 0 DUQH $WXIDQFH // &
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"$< 7 2
$0 S5HIIWUDMRQ / HYHO
$0 6SHDNHW % UHDNIDVW &HGDUS5 RRP

$0 &RQQHQVDOYHDNIDWM RU' HBIIDWAV ([ KLELWA DAD

1 /1! ! 1 # 1 #! - 6(66-21 &+$-5 $/(.6 .$518(1

$0 ''9 ' DWD' UYHQ 9HUILFDWRQ &MRVIQJ VKH / RRS
$P LU. BISSHU=DQIJHQHK . RQIVEHW 0 DUMP H 3DZ HO3DQND 7HFKQLS) 0 &
$P LWLV 3LRGXFWS GYLVRULQ ' LI LVDO$ SSAFDVIRQV |RUVIKH ' 3 P DUNHG Z VKL . RQIJVEHW 0 DUMP H + DYH EHHQ
Z VK VKH FRP SDQ\ VIQFH DQG EHHQ LQYROYHG Z VK ERVK $ XVRP DVIRQ DQG ' 3 HQJLQHHUQJ SURUVR
HQWAULQJ GLILVD@] DRQ 0 \ IRFXV IRUVKH SDWV  \ HDW KDV EHHQ VRZ DUGY FUHDVIQJ F@HQWYDOXHV Z LYK
GLI VDOSLRGXFW —KR@5 D 0 DWHURI 6FLHQFH GHJUHH ILRP 1718 1 RWZ HILDQ 8 QLYHWIW RI 6FLHQFH DQG
7HFKQR®J\ —DP EDVHG DW. RQJVEHW 1 RWZ D\

3DZ HOKDYLQJ WIDUMG KLV RI I VKRUH FDUHHU Z VMK YDURXV LRIV RQERDUG 3MWRLP 6XSSO &ROWUXFURQ ' UGQJ

" LYH 6XSSRUMDQG : H@-QWUYHQWRQ 3 DZ HO3 DQND VKHQ NRLOHG 7HFKQLS) 0 & DV D &KLHI 2 |1 LFHU RQERDUG

3LSH®\ HU&62 $SDFKH +H VRRN FRP P DQG Rl VKH' 69 2 ULH@D EHIRWH EHLQJ SURP RWAG VR 0 DUQH
6XSHUQWAQGHQW —Q KH EHFDP H ) GIHW2 SHUDVIRQV 0 DQDJHUIRU7HFKQLS) 0 & UHVSRQVIE® | RUVKH 0 DUQH
6HFXUW DQG ' 3 2 SHIDMIRQV GUYLQJ VIKH LP SGIP HQVDVIRQ RI GDVD GULYHQ WID DQG @DIVIQJ Z VK LQGX\WWU
ERGLHV DQG WHJ X@VRW RQ 0 DUQH DQG ' 3 P DWHWY -Q -XO 3DZ HOZ DV SLRP RWAG VR KLV FXUHQWUR®! DQG LV
QRZ UHVSRQVIE®H | RUVKH LQQRYDVRQ DQG GLI YDOYHWHOLQIDVIYHV Z LWKLQ 7HFKQLS) 0 & 2 QH) GIHWGHSDU/P HQW
%DVHG LQ $ EHUGHHQ 3DZ HOKRGBV D %6 F LQ 1 DXVIFDO6VXGLHV [ LRP 0 DUMP H 8 QLYHWIW 6] F] HFLQ DQG DQ 0 %3 LQ
2 LODQG * DV 0 DQDJHP HQWILRP 5REHUA* RUGRQ 8 QLYHUW

$0 $UH Z H WHVWQJ VWRR P XFK" $ FODW SHWSHFWYH
0 DQXDO. RRINP DQ 9%6XUHDX 9HUVDV

0 DQXHO. RRINP DQ KDV QHDU®  \ HDW RI H[ SHUHQFH LQ VKH HB{FWLFDOHQJ LQHHULQJ SLRIHWIRQ Z VK \ HDW/
Rl H[ SHUHQFH Z LVKLQ ViKH P DUMP H DQG 2 LO  * DV LQGXWW  $V DQ HP SGR\ HH RI $%% DQG MU0 DUMP H
$WXWDQFH  &RQVXAWQJ 0 $& KH SUHVHQWAG DWQXP HURXV WDGHVKRZ V DQG LOWAUQDVIRQDOFRQI HUHQFHV DQG
KDV DXVKRUHG FR DXVKRUHG HFKQLFDOSDSHW 0 DQXHO. RRINP DQ VSHFLD@] HG LQ Z UMKQJ )0 ($ VIRU' 3 VW WHP V
DQG FRQGXFWHG QXP HURXV WID RQ ERDUG D Z LGH WDQIHRI * 3 YHWH® 0 DQXHO. RRLNP DQ FXUHQV® KRGV VKH
SRVIIRQ RI ) ®HWO DQDJIHP HQWE SHFLDAVWDQG * GREDO' 3 6\ WHP 6 SHFLDAWWZ LVKLQ %X UHDX 9 HUVDV -Q VKLV
IXQFVIRQ 0 DQXHOLY VKH WDLQLQJ FRRUGLQDVRU | RUVKH Z RUTBZ LGH 96X UHDX 9 HUVDV VKLSV LQ VHUYLFH RW DQL DMRQ
DQG D WDLQHU RQ VKH VRSLFV Rl G\ QDP LF SRVIMIRQLQJ DQG HGHFWILFDOLQWDADMRQY 0 DQXHO. RRINP DQ LV DOVR VKH
VWFK QLFDODGYLVRU | RUVIKH XSGDW Rl UX®HV DQG WDQGDUGY LHI DUGLQJ VIKH %XUHDX 9HUVDV ' <1 $32 6 QRVDVIRQ
DQG VKH Z D\ VXUYH\ VV DUH FRQGXFWG RQ ' 3 YHWH® 0 DQXHO. RRINWP DQ KRBV D UDFKH@RU GHI UHH LQ ( GIFWLFDO
( QILQHHUQJ ILRP $YDQV 8 QLYHWIW RI $SS@HG 6 FLHQFH LQ %UHGD 7KH 1 HKHUDQGY DQG LV DOR D &KDUMUHG

0 DUQH ( QILQHHU &0 DU QJ Z VK VIKH -0 DU( 67

$0 + DV &2 9- FKDQJHG VKH ' 3 DVWXUDQFH SURFHW | RUHYHU'
$ ®»IWIR / RP EDUGL * GREDOO DUMIP H

$V D SUQFLSDOHGIFWILFDOHQJI LQHHU Z LMK D® RW  \ HDW Rl H[ SHUHQFH KH KDV EHHQ Z RUNLQJ | RU GLI | HLHQW
LOGXWW VHFVRW VXFK DV SRZ HU JHQHUDVRQ WDQVP DMMRQ  GIWUEXWRQ WHQHZ DEG HQHW\ P DUMP H DQG

2 * FRYHUQJ VKH UX®NV Rl GHVLIQHU VIV P DQDJHU DQG FRQVXADQW)RU  \ HDW $BIWILR KDV EHHQ LQYROYHG
Q"' 3 DWXUWQFH |RUYHWHX DQG 0 2’ 8V IRUERVK QHZ EXLGBLQJ SURNHFW DQG YHWH LQ RSHUDVMRQV  + H KDV
SXEQVKHG VHYHUDOSXEQFDRQV 3 UHVHQWG DWVIKH 1 DVUIRQDOS QLYHUIW RI 6LQJ DSRUH 0 DUQH

2 SHUDVRQV 6 SHFLD@V 6\ P SRVIXP DQG KH KDV EHHQ SDUARI VKH -0 &$ Z RUN JLRXS VKDWWXHG VKH

LQIRWP DVMIRQ QRW 5HDFVYDMRQ Rl ' 3 YHWHO DIVHU @\ XS $ BIWIR LV HP SQR\ HG E\ * GREDOO DUMP H DV * GREDO
YXVIQHW ' HYH®RSP HQWO DQDJHUIRUO DUQH DQG 6KLSSLQJ LQGXWW VHFVRW DQG KH LV WIUIDDFVYH® LQYROYHG

LQ KDQGV RQ " 3 DWXLDQFH SURMIFW DV DQ -0 &$ DFFUHGLVHG ' 3 SUDFVIMRQHU

$0 5 HI UHVKP HQWOUHDN ([ KLELWS$ UHD
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$0 3URSXO/LRQ DQG 3RZ HU6XSSQ RSWP L] DWRQ EDVHG RQ 2 37—"' 3 FDVH VWIXGLHV
3HWD 6VRAHQNDP S : | UMO

3 HWD 6VROWQNDP S KDV EHHQ Z RINLQJ LQ VKH 0 DUQH -QGXWW |RUDERXW  \ HDW %HIRUH VKLV VKH REVIDLQHG
KHU3K' 1Q)XLG' \ QDP LFV LQ DVWIKH $ SS@HG 3K\ VIFV' HSDUP HQWRI ( LQGKRYHQ 8 QLYHUIMW RI
7HFKQRMJ\ LQ VKH 1 HVKHUDQGY $IMUKHU3K ' 3HWD KDV Z RUINHG DW | UNMLO 1 HVKHUDQGY FRQVHFXVIYHO® DV
D SLIRSHA@MU GHVLIQHU &)' H[ SHUADQG 0 DQDJHURI +\ GLRG\ QDP LFV -Q VKH MWWU LR®! VKH Z DV GIDGLQJ VKH
&)' GHSDUP HQWZ VKLQ : ! UNMLO 3URSXMRQ Z KHUH DADGL | HIHQWSLRSXMRQ SLRGXFW DUH DQDO | HG VR
GHWHLP LQH VIKH GRDGV RQ DQG VKH SHU RUP DQFH RI VIKH GL | HUHQWIKUXWIALY 3HWD LV : | UNVLO V 3 LRGXFW
3HURUWP DQFH 0 DQDJHU | RUVKH SLRGXFWARQH RI VKUXWMWHLY -Q VKLY LR VKH LV Z RUNLQJ LQ VIHFK QLFDOLHVHDUFK
DQG GHYH@RSP HQWR SURYLGH RSWIP 1] HG K\ GLRG\ QDP LF SHU RUP DQFH LQ UHVSHFWR ' 3 DQG P DQHX YHUDELOW

$0 ( HFWILFDO9 RLIVK 6 FKQHLGHU 3 LRSXO/LRQ H963 (' LFLHQWDQG 6DIH ' 3 VWURXJK D JHDUMHWV 7 KUXVWHU
"U ' UN-XHWHQV 9RIMK 86 "QF
" LN -%40 HQV WXGLHG 1 DYDO$ UFK MRV H DVWWKH 8 QLYHUMW RI 5 RWRFN | LRP VKD ) LRP VKD

KH Z RUNHG DV D WHVHDUFK DWLWBDQWDWKH 8 QLYHIMW RI 5 RWRFN DQG DWKH 8 QLYHUIMW R + DP EXW -Q
KH I LQLVKHG KLV 3K' VKHVHV DERXWKH K\ GLRG\ QDP LFV Rl 9RIWK 6FKQHLGHU 3 LRSH@LY
) LIRP D KH Z RUNHG DWMKH 6KLS <DUG %®RKP  9RW LQ + DP EXW DV P DQDJHURI D5 ' JUWRXS IRU
VIKH GHYH@RSP HOWRI SLRSXMIRQ DQG P DQHXYHUQJ GHYLFHV
6LQFH " LLN -%40 HQV LV VKH + HDG RI 5HVHDUFK DQG ' HYHQ®RSP HQWRI 9RLVK 7XUER 0 DUQH

$0 1 DY\ ' LYLQJ 6XEP DUQH 5HVFXHRQ D' 3 9HWHO
/1] +XOQWAU 2 FHDQHHUQJ

/1] +XQWAULY VKH 0 RVKHUGBKLS 0 2 6+-3 6XUYH\ RUIRUVKH 2 FHDQHHUQJ V 7HFKQRMRILHV 2 7( &+ JWRXS LQ
6DQ ' LHJR &D@ RUQLD VXSSRUMDJ VKH 8 6 1 DY\ V VXEP DUQH UHVEXH P WWIRQ $V 0 2 6+-3 6XUYH\RU /1] LV
UHVSRQVIE® | RUVXUYH\ LQJ YHWH DQG | DFLOMHY Z RUTBZ LGH | RUIHDVIELOW RI VXSSRUARQI XQLT XH XQGHWHD
HTXLSP HQW 3 UHYLRXVO /1] VHUYHG HLJ KW HDW LQ VKH DFVIYH GXW 8 6 &RDWW XDUG DQG FROVIQXHY VR VHUYH
VRGD\ DV D / LHXVWQDQW&RP P DQGHU DWBHFVRU6DQ ' LHIR Z KHWH VKH GIDGY VKH LHVHUYH ~QFLGHQW

0 DQDJHP HQWGLYLVIRQ Z KRVH | RFXV LV RLOVSLADUHVSRQVH LQ VKH VRXVKHLQ &DQ@ RUQLD UHILRQ / 1] HQURGBIG DW
VIKH &RDVWW* XDUG $ FDGHP \ DQG J UDGXDVHG Z VK D %6 LQ &LYLO( QJLOHHUQJ LQ ) RARZ 1QJ KHU DFVIYH
GXW FDUHHU / 1] Z HQWEDFN VR VFKRRODQG WHFHLYHG D 0 DVWHURI 6 FLHQFH LQ $ UFKLVFWUH ILRP : RRGEXU

8 QLYHWIW DQG D 0 DWHURI $ GYDQFHG 6VKGLHV LQ 0 DUQH %RGLYHUWW DWBFUSSY -QWIMKVIRQ RI

2 FHDQRJWDSK\ 8 QLYHWIW RI &D@ RUQLD 6DQ ' HIR 8 &6'

30 /81&+ 35(6(17$721 BFKRROIRU 52&. 5SHWQWRQ RI &UWFDO. QRZ GHGJIH
$ 6HUYLFH VR VKH ' 3 &RP P XQLW SUHVHQWAG E\ -RH\ ) LVKHU 0
6SROVRUHG E\ ' 19 DQG * DM ( QHU\

+#8 . , - 6(66-21 &+$-5 (' %2853($8
30 ( HFWALF ( QHW\ 6VWRUDJH 6\ WHP V
. HYLQ &RP HDX 0 RGX5HVRXUFHV
$ VNLAHIG LOQGXWU  SURIHVWIRQDOZ VK \ HDW RI H[ SHUHQFH LQ VWH P DUQH LQGXWW . HYLQ EUQJV H[ WHQVLYH

EDFNJ LRXQG NQRZ GiGJH RI RI1VKRUH RSHUDVIRQV SURFHGXWHY DQG UHIX@VRU UHTXLLHP HQW + DYLQJ KH@G
SWHYLRXV UHVSRQVIELAMHV LQ VIKH 0 DUQH | LHGB I LRP  GHFNKDQG VR 9 HVWHOO DWHU KH WIDUMG KLV RI 1 VKRUH
FDUHHU Z VK D P DNRU FRQWDFVRU LQ HQJ DIHG LQ LOWDAQJ RIIVKRUH S@WRWP V GHHS Z DVIHU SLSHM\ LQJ
RSHWDWRQV DQG XGIP DVH® GHHS Z DVAU GUADQJ RSHUDVIRQV $1VHUKDYLQJ EHHQ LQYROYHG H[ WQVLYHO LQ VKH
GHYH®RSP HQWRI WJ VSHFL LF DQG FRUSRUDVIH SLRFHWHV SLRFHGXUHV DQG WUDLQLQJ SURVRFRQ | RU YDURXY | GIHW
XQLW KH P RYHG LQVR D ®IDG VXUYH\ RULR®i Z VK D BIDGLQJ J GREDOLQVSHFIRQ DQG FRP S@DQFH FRP SDQ\ LQ VKH
RO JDVLQGXWW +H KDV SHURUWP HG HTXLSP HQWOQVSHFMRQV P DLOWAQDQFH DXGLW DQG FRP S@DQFH
LOVSHFIRQV RQ YDURXY WSHV Rl YHWH® 0 2' 8V DV Z HI®DV QG GUAQJ XQUW $GGIMRQD@ . HYLQ KDV EHHQ
LOYROYHG LQ DQG BIG QXP HLRXV @MW H VKLS\ DUS SURNHFW DQG KDV SHU RUP HG UJ DFFHSVIDQFH | RUP RVWP DNRU
RSHWDVRW RQ P RIHWKDQ ~ QHZ EXLEBV GXUQJ KLV FDUIHHU -Q $ SUORI . HYLQ NRLQHG VKH

0 RGX5HVRXUFHV * LRXS DV VKH 93 Rl 7HFKQLFDO2 SHUDWRQV 7KLV LR LOFXXGHV P DQDJILQJ RSHUDVRQV DFLRW
0 5 * LRXS V VHUYLFH @QHV VHUYLFH @QQH GHYHGRSP HQW EXVIQHW GHYHIRSP HQWDQG UHVRXUFH P DQDJHP HQW

30 6\ VWHP L] HG FUIRW FRQQHFWRQ WHVWQJ DERDUG ' 3 YHVWVHO/
0 DWN &WL) 2 QHEWAS 3RZ HUGROXXIRQV "QF

0 DWN &UWDLJ LV ViKH 3 IHVIGHQWRI 2 QHEWS 3RZ HUBROMRQV $V DQ HAFWLFDOHQJ LOHHU DQG HBIFVULFLDQ
ZIVK RYHU  \ HDW RI H[ SHUHQFH LQ DQ DUD\ Rl SRZ HUVHFVRW LQFXGLQJ DIUFX@XWH WDLZ D\ V
SUVRQV VKLSV DQG KRVSIVD® 0 DN LV DFNQRZ BIGJHG DV DQ H[ SHUMQ VKH | LHGB Rl Rl VKRUH SRZ HU
W\ WP V DQG KDV GHYH®RSHG D QXP EHURI XQLTXH VHFKQRARJILHV |RU2 QHEVHS 3RZ HU
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30 &@RVLQJ VKH BWDWRQ . HHSLQJ -QWAIUW * DS %HWZ HHQ ' 3 3RZ HU 3 MQW&RQI LI X UDWRQV
8 VLQJ 2 SHQ DQG &GRVHG %X VWHV
6WHYHQ &DWL@D ' 19

Q 6VAYH KH NRLOHG FRQVXGDQW 3 RVHIGRQ 0 DUMP H DV DQ H®FWILFDOHQJ LOQHHU Z RUINLQJ RQ

QHZ EXIA5 ' 3 YHWHOSLRMIFW DQG ' 3 6\ WHP )0 ($V ) RARZ LQJ VIKH DFT XIVIMRQ RI 3 RVHIGRQ LQ

KH EHFDP H 7HFKQLFDO$ XVKRUW IRU" 3 LQ Z KDWHYHQWKDA EHFDP H 1 RE®!' HQVRQ P DUQH VHUYLFHV
DQG LV QRZ D 9LFH 3 HVIGHQWZ WKLQ ' 19 ( QHW\ 6\ WHP V +H KDV D 3K' LQ ( GIFWLFDO( QJ LOHHU.QJ
ILRP VKH 5REHUN* RUGRQ 8 QLYHWIW LQ $ EHUGHHQ DQG RYHUVKH \ HDWY KDV FR DXVKRUHG VHYHUDO
ZRUNV RI LQGXWW JXIGDQFH IRU-0 &$ 2&0) DQGO 76 -Q 2 FVREHURI KH WHFHLYHG VKH 0 DUQH
7HFKQR@JI\ 6RFIHW ' 3 &RP P IWWH V' LWIQIXLVKHG $ FKIHYHP HQWS Z DUG IRUKLY ZRUINRQ' 3 )0 ($V
DQG VKH 0 76 ) HORZ DZ DUG LQ

30 5 HI UHVKP HQWZ6UHDN ([ KLELWS UHD
A o 2. 1: - 6(66-21 &+$-5 680%1 08''86(77— 6+(//
30 &\ EHU 6HFXUW DQG &\ EHU 7 KWHDW5 HVLQHQFH E\ * HVLJQ $ FDVH WXG\

(G %URXWHDX 5HTXLRQ ( QILQHHUQJ 0 DUQH
3®IDVH VHH ( G %RXWHD V ELRJUDSK\ RQ VHWIRQ FKDLUSDIH

30 ' * 166 + DUGHQLQJ
6WWIZ DUN LADHY $% * LRXS

$ IRWP HUS. 5R\DO$LU)RUFH 5$) | DVWWNHWSLARW 6WHZ DUNZ DV WDLQHG DV DQ ( BIFWRQLFV : DU DLH

2 11 LFHUDQG 4 XDQ LHG : HDSRQV -QWUXFVRU 3DUARI KLV FDUHHU Z DV VSHQWDV 7UD 2 | | LFHU LQ FKDW H
Rl DQ HQJLQHHUQJ VHDP FRQGXFQJ RSHUDVIRQDOHYDXXDVIRQ RI LOVIAJ LDVHG QDYLI DVURQ A WHP V
HBIFWRQLF SUIRHFRQ DQG GHI HQVLYH FRXQWHLP HDVXUHV DQG VIKH HP SQR\ P HOWRI * 36 JXLGHG

P XQMRQV ) RARZ LQJ KLV 5$) FDUHHU KH Z RUNHG IRU \ HDW IRU7KD®V D GHI HQVH DQG HBHFWRQLFV
FRP SDQ\ Z KLOMDGOR 10 1QJ 7RUQIDGR DLLFLDI WDV D LHVHUYLMWWMOQWUXFVRU + H KDV FRQGXFWAG P DUQH

' 3 DQG &\ EHWHFXUW LQVSHFIRQV RYHUVKH @W  \ HDW/ SUP DUO RQ GU@QJ WJV DQG KDV
GHYHMRSHG LQVSHFVIRQ WDLQLQJ SLRJLWDP V IRU9HWHOO DQDIHP HQWDQG ' 3 VW WP V LQ FRQMQFVRQ
Z VK . RQJVEHW O DUMP H +DYLQJ Z RUINHG IRU$% * LRXS IRUVKH SDWV \ HDW/ KLV SUP DU LR®Y LV
VKDWRI 2 SHUDWRQV 0 DQDJHU Z WK UHVSRQVIELOW | RUVKH TXD@W DQG HI I LFLHQR\ RI 7UDM DQG
—QVSHFVIRQV JGRED@ EXWKH WP DQDJ HV VR HVFDSH VKH RITLFH RQ RFFDMIRQ VR FRQGXFW 3 7UDY
DQG RVKHU YDURXV WFK QLFDOLQVSHFVIRQV DQG SLRMHFW

30 $SSAFDWRQVRI 2&-0) ' 3)0 ($ $VWXUDQFH -QIRUP DWRQ 3DSHU &DVH 6 \WWGLHV DQG / HDUQLQJIV
YROKR\ ¥KDWDFKDU D ' 19

Y%RWKR\ KDV VSHQWRYHU D GHFDGH LQ VKH P DUQH DQG RI I VKRUH LOQGXWW  XQGHWIDNLQJ YDURXV LRGIV DQG
IXQFVIRQV ) LRP ( QJLQHHUQJ VR &RP P HUFLDO KH KDV KH@ YDURXV SRVIMIRQV LQ FRP SDQLHV WDQJLQJ |LRP
YHWHORSHWDVRW VKLSEXLAGBHW DQG FRQVXADQFLHY 7KH' 3 NRXWQH WIDUMG DW / 1 REGH' HQVRQ ) LYH

\ HDW @WHU KH VRRN D SRVIVIRQ DV 6 HQLRU ( GHFWLFDODQG &RQWROB\ WHP V' 3 &RQVXADOWDW 2 &
$EHUGHHQ SLRYLGLQJ UVN DWHWP HQWDQG P DQDIHP HQWWHUYLFHV IRU' 3 DPIYIMIHV 7RGD\ %ROKR\ LV D
3UQFLSDO( QJLQHHUDW 1 9 LQ $ EHUGHHQ Z RUINLQJ Z WKLQ VIKH 1 REGH ' HQVRQ 0 DUQH 6 HUYLFHV VUDP DV

HQJ LOHHULQJ VXSSRUMDQG FLRW FRQQHFIRQV DQG QHVE RUNV | RFDOSRLOW RUVKH 6 KH@O DUQH 5LVN 7HDP
YRWKR\ KRGV D % (QJ +RQV GHJIUHH LQ ( GIFWLFDODQG ( BIFWRQLF ( QJLQHHUQJ ILRP VIKH 8 QLYHUW RI
+HUWRWGVKLLH 8. DQGDQO 6F LQ $ UM LFLDO-QVA@I HQFH ILRP VIKH 8 QLYHUIW RI 6RXVKDP SVRQ 8. +H LV
D P HP EHURI 0 76 DQG FXUHQW SURYLGHV DGP LQMADVIYH VXSSRUM RUVIKH 0 76 * XLGDQFH DQG 6VIDQGDUGY
VXEFRP P IMWWH + H LV DQ DYLG Z UMAU DQG KDV Z UWHQ DUAFGV | RU SXEQFDVIRQV @NH $ %% * HQHLDVIRQV DQG
7KH 6XSHU DFKWS HSRUN

30 &RQIHUHQFH : UDS 8 S 3HWA ) RXJHWH ' 3 &RP P LWWH &KDLU
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8#. [ #+
I 1 ! [ 1] #]
1 ! [ 1] #] 8#. | #+
1 ! [ 1] #]
8#. | #+
I 1 ! 1 #
&RP SDQ\ 1 DP H 7DE® &RP SDQ\ 1DP H 7DE®™
* GREDCD DUMP H ) XJ R 6 DVIA@MA 3 RUMRQLQJ
7KXW DWIHU ) XJ IR 6 DVM@M 3 RUMIRQLQJ
. . HHORQ 0 DUQH $ WXUWDQFH
$$('3Y8[L)QFHG HWJ QV &RUSRUIDVMRQ $9% * LRXS
. RQIVEHU 0 DUMP H
2 QH6WAS 3RZ HU + H DIRQ_9HUSRV
2 QHE WS 3RZ HU * ( 3RZHU
9 RIViK $. % *RXS




Thank Ysw

| RUDWHIQGLOJ VKH
' \QDP LE 3RUMRQIQJ &RQIHUHQFH
<RXUIHHGEDFN VZ HERP H DQG DSSUHFLDWAG

3 GDWHWDQVWKHEH®Z 4 5 FRGHVVR
SDUWAFLS DVIA LQ VKLV \ HDW/ & RQIHUHQFH 6 XWYH\ V
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ZZZ G\ QDP IF SRMMRQLQJ FRP VXWYH\ V
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