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2 SHQLQJ 5HP DUNV  7H[ DV %D@RRP |, ,,,

0 RWLQJ 6 HVWWIRQ  7H[ DV %D@RRP , ,,,
8 QUIHG $ SSIRDFK VR WH 9 HUWILFDWRQ 9 DQGDWR(

DQG $ WXLWDQFH RI 6 L.QI®1 ) DXGV7 RGILDQFH 1Q ' 3
9HWHY - RIQW HYH®RSP HQWS LRMIFW

1 H¥ RINLQJ 5 HILHVKP HQW/OLHDN 7 H[ DV %D@RRP ) R\ HL
| XQFK %XIIH

$ IVIUQRRQ 6 HVVIRQ 7 H[ DV %D@RRP , ,,,

8 SGDWG * DS $QDOVLV 7RRER] ' 3 ) 0 ( $

3 RYLQ) WID&Y DQQXDOWDY 53 * DQG' 3

2 SHIDWRQV 0 DQXDO

1 HVE RUINLQJ 5 HILHVKP HQW/UHDN 7 H[ DV %D@RRP ) R\ HU
&RQFOXVIRQ RI : RWNVKRS

(DU &KHFN ,Q DQG: H®RP H5HFHSVMRQ 7H[ DV
Y%D@RRP ) R\ HU
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5 HJ MWDMRQ RSHQV t 7 H[ DV %D@RRP ) R\ Hl

: H&FRP H5HP DUNV t 7H[ DV %D@RRP , ,,,

6 XP DQ 0 XGGXVHWL ' 3 &RP P MWMH & KDLU

. H\ QRWI $ GGLHVV t 7H[ DV %D@RRP |, ,,,

0 DQDJILQJ &XP XMWYH 5 LVN LQ D &RP SB[ 96XVIOHW

( QYLLRQP HQW

3 LHVHOWG E\ 0 LFKDHO& RAXV 6 KH@2 LO

%XVLQHVV / HDGHW 3 DQHO' LVFXWVLRQ 7 H[ DV %D@RRP |, ,,,
1 HVE RUINIQJ %8HDN 7 H[ DV %D@RRRP ) R\ HU

7 HFKQLFDOB HVVLRQV t 7 H[ DV %D@RRP |, ,,,

/ HYHWDJI LQJ 6 1QI G ) DXOV RBILDQFH VR 6 XSSRUAYGXVLOHW
2 EMIFWYHV

/ XQFK  $ZDWGV 7H[DV %D@RRP 9 9,,
/ UHWP H $ FKIHYHP HOWS Z DUG
: RUINVKRS 5 HSRUA2 XW

7HFKQLFDO6 HVVLRQV t 7 H[ DV %D@RRP , ,,,
$ FKIHYLQJ ( YLGHQFH %DVHG & RP SIHKHQVLYH 9 HUI LFDMWRQ DQC
9 DAGDWRQ

1 HVZ RINIQJ %UHDN 7 H[ DV %D@RRP ) R\ HL

7HFKQLFDO6 HVVLRQV t 7H[ DV %D@RRP |, ,,,
+ DUQHWIQJ * DV & HQWIFIW
&RFNVDLOS HFHSWIRQ 7 H[ DV %DGRRRP ) R\ Hl

8 O i = U= Kio+iéio

$0 5 HIWWDMRQ 7 H[ DV %D@RRP ) R\ HL

$0 7 HFKQLFDOB HVVLRQV t 7 H[ DV %D@RRP |, ,,,
+XP DQ 3 HURWP DQFF

$0 1 HEZ RINIQJ %HDN 7 H[ DV %D@RRP ) R\ HU

$0 7 HFKQLFDOB HVWLRQV t 7 H[ DV %D@RRP | ,,,
/ HYHWDJILQJ 7 HFKQR@RI\ VR ' H@YHU3 HURWP DQFF
2 EMIPWYHV

30 / XQFK  7H[ DV %D@RRP 9, 9,,

) LRP 6 VDELOW VR ( IILFIHQF\ . H\ 7 DNHDZ D\ V ILRP
,0&$ ,VMDQEXORQ 6 DIH ' 3 2 SHUDWRQV DQG
( P LWWIRQV & RP S@DQFH

JQVLIKW ILRP ,0 &$p/ " 3, QFLGHQWS HSRUM
7 LHQGV DQG / HWRQV IRU( QKDQFHG 6 DIHW

30 7 HFKQLFDOB6 HVWLRQV t 7 H[ DV %D@RRP , ,,,
$ GYDQFHV LQ 3 RVIMRQ 5 HIHUIHQFH 6 HQVRU.

30 1 HEZ RINIQJ %HDN 7 H[ DV %D@RRP ) R\ HU

30 7 HFKQLFDO6 HVVIRQV t 7 H[ DV %D@RRP |, ,,,
/ HDWLQJ IWRP ,QFLGHQW DQG , QVLIKW
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&KDU . HYIQ8 QYHU 7 DQVRAHDQ
&R &KDIU ( UF + RURFNV + REHAN2 IIVKRWMH

7KHO 76 ' 3 : RUIWKRS Z LOFRQIQXH IW Z HOHWIEQKHG IRUP DWKHTG RQ WH GD\ SUHFHAQ) \WH $QQXDO0 76 ' 3 &RQAHHGFH IQ
+ RXVIRQ 7 KHVH Z RIWKRSV KDYH EHFRP H JGED® UHFRIQ] HG IRUKNHUYDOH R \WH' 3 FRP P XQW DQG DUH GRZ. KRWMG DQQXDD [Q
NH IOMEODWRQDAKXEV IQFAQ) 6 IQIDSRWH 2 VB $EHEHHQ DQG5 IR GH - DQHLR

7KLV Z ROWKRS IV UHFRP P HQGHG IRUD EURDG IDQIH R BINHKRGHY IQFOIAQ) KIS\ DBV DQG' 3 YHWHOGHVIGHY NH HTXISP HQW
P DQXIDPWUHY  LQGHSHQGHOMKILG SDW FROXGBONV  YHWHORZ GHY  SIRWPWWDP V' \MRKQFDO DQG RSHUDWRQDO GHSDUWW HOW

FOWLEDIRQ VRAHWAY 1) DQG FROWBOVEAM DX\KWRIMA YHWHORIIFHY LQFGGAQ) 0 DAMY &KIH ( QIICHHY ( BRMEIDQY DQG
' 32V HQHU\ FRPSDQ  UHSUAVHQIAMYHY UHVSRQVE®! IRU' 3 DWXWDQFH DQG WRVH IQYROHG 1Q ' 3 WDIQQI DQG FRP SHMQR

GHYHBSP HQW

7KH ZROWKRS Z @OUHABIQ IW SURYHQ IRWP DW Z M SDWASDON ZRINQJ [Q WP DO IDAMBWG JIRXSV R \R  &RDFKIQ) DQG
P HQRUQ) ZI@EH SURYIGHG \R VXSSRWHQI DIHP HOAWDQG HQVXUH REMIPIYHV DUH P HW ,QUIKW DQG RXRRP HV ILRP WHVH JURXS

VHWIRQV Z I@EH A QKHV] HG DQG VXEP IWHG \R \WH 0 76 ' 3 7 HFKQEDOZ RP P WWH |RUSRWQUIDOGFRIBRUIMRQ LW [ XWMUH J XIGDQFH

P DMUD® DQG FRQHUHQFH \RSIEV

7KH 076 ' 3 : RIWKRS ZIOFHQMURQ ¥ R IQMUHOWG \KHP HY FUMFDOR DRKIHYIQ] WBHIDE®! IOAGHOAUWHH G (DR IF SRMRQIQY
RSHIDMRQY  YHUIFDMRQ DQG DWXUDQAH R MQI Gl IDXGMRGUDQRH  DQG WH SUDFWFDODSSTFDMIRQ R XSEDWMG WRY' IRUJIDS DQDOMY
DRIRWWH' 3 WP OHR FBI
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7KH P RQIQ) VHWIRQ Z LOIQNRGXFH DWHQGHHV R \WH UHFHQ® 11GD0 HG - RQA HYHBSP HOAB URWFW-' 3 GRFXP HQW
IREXVHG RQ D XQUIHG DSSURDFK \R \KH YHULIFDIRQ YDIEDWRQ DQG DWXUWDGFH RN VIQI B IDXGVRBIDGFH [Q' 3 \A WP V
8 QGHUWH JXICDQFH R ' U 6\MYHQ &DUIL®' 19 DQG FR FKDILY 0 IFKDHO+ HOMBA $96 DQG$GNV . DOHQ ' 19
SDWFLSDQN Z I@H SBUH \WH BMRQY BDLEHG GXUQ) \WH GHYHBSP HOAR WLV OQGEP DUN ILDP HZ RN

$ P RGHIDWG SDCHOZ IORITHUIQUIKW IQR \WH FRERIDWH SURFHW IRBZHG B\ D ULHFDS R WH ( IGHQRH YDVHG

&RP SUHKHQUYH 9 HULIFDWRQ DQG 9 DIEDMRY ( %&9+ P HKRGRBJ\  7KH VHWIRQ Z LOFX® ICDWM 1Q D KDQGV RQ \DE®!
EDVHG H HIAVH Z KHUH DWHQGHHV Z @Y RUNWWURXJ K D AWKPMUHG H] DP S®1 Z W WH VXSSRWWR DWW QHG FRDFKHV
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30  7KH DIWORRQ VHWIRQ Z LOIRFXV RQ WH QHZ ® XSCDWMG * DS $QDOMY 7RRER D VHWR UHICHG WRY GHMICQHG R
HYDODW DQG VXSSRWMQI B! IDXGMRBIDGRH Q' 3 VWPV 7KHVH \RRY LQFOIGH HQKDQRHP HOV \R \WWH ' 3 ) 0 ( $
SURFHW SURYIQ) WD DQQOXDONDY DQG GREXP HQBMRQ SUDRIFHY VXFK DV' 19 53 DQG\WH ' 3 2 SHDIRQ/
0 DQXDO
/HG B\ VHWRQ FKDU YROKR YKDWBFKDUD ' 19 DQG VXSSRWMG B\ FR KDY ' U &DUIODQG 0 DWYODWP DQ
. HHORQO DUCH  WH VHWIRQ Z LORIHUFRP P HQBY RQ \WH QHZ \WWRY' DI QP HQARQ \WHUIQMQGHG SXISRWH DQG
GHP ROAMDIRQV R KRZ WH FDQ EH HIHRWYHD DSS@HG DRIRW \WH IQGXWY
$V Z W SURUZ RIWKRSV SDMFASDQN Z LOFRMERIDW 1Q VP DAV IRXSV WURKIKRXWKH GD\ IXIGHG B\ H SHUHQFHG
IDHOMMRAY 7 KH IOVI KW J HOHIDWMG IURP \WHVH GVFXWRQV Z IQFEH FDSWUHG DQG W QKHM] HG IQR NH \WHP HY Z KIFK
ZIO@EH VKDUHG ZIW WH 0 76 ' 3 7HFKQEDO&RP P WvH W IQRP \WH IXWUH AUHAIRQ R IO IXICDCRH DQG
BQEDUGY

30 1(7: 25.,1* 5()5(6+0(17 %5($.




W2/ 6+2< %t+$77$&+3$5<$
YROKR\ KDV VSHQWRYHU D GHFDGH LQ ViKF

P DUOQH DQG RITVKRUH LOGXWU
XQGHUMDNLQJ YDURXV ROV DQC
I XQPARQV ) LRP ( QI LOHHUQI W

&RP P HLFIDO KH KDV KHG YDURX\
SRVMRQV 1Q FRP SDQIHV WDQILQJ [LRP
YHWHORSHDVRYY VKLSEXLGBHY/ DQG

FRQUXADQFLIHY YROKR\ WDUMG KLV FDUHHULQ ViKH Z RUTS R

VKISEXI@IQ) DQG WHSDIU ZRWQJ ERVK DV D TXDOW

FRQWRO HOIFPWIFDO VXSHUYMRU DQG  VKHUHDIVAU DV T

FRP P HUFIDO RIIIFHU DW ' UGRFNV : RUB 6lQIDSRWH

7KHUHDIWU KH Z DV LQWRGXFHG VR ViKH | DVFLODVQ) Z RUT

RI G\QDP IF SRUMRQIQJ DQG KH KDV EHHQ LQYROYHG I

DWHWLQJ DQG P IMODVIQJ UWN DQG WILYLQJ |RU LOFLGHQW

ILHH ' 3 RSHUWDMRQV HYHU VIQFH %ROKR\ V ' 3 NRXUQH\

WDUMG DWF / 1 REG!' HQVRQ DV DQ ( BIFIFDODQG &RQWRI

W\ WP V HQILOHHU Z KHWH KH KDV Z RUNHG IRU RYHU

\ HDUV VDFNIQJ LQQRYDVIYH FKDABIQIHV LQ WH RIODQG JD\

IQGXWM +H LV QRZ VKH 0 DUQH 5N 6HUWIFH P DQDIH.

ZIWIQ ' 19 HOHW\ WWHP V 1Q $EHWGHHQ P DQDILQJ L

WDP Rl H FH®IQW IRWZDWG VKIONHW  SLRYIGIQJ

FRQUXADQR DQG H[ SHUNVXSSRUNVR D ZIGH YDUHW RI

WIDNHKRGHW 1Q VKH LQGXWA 1O LGHQWI\ 1QJ  DWHWIQJ

DQG P DQDILQJ UWN

YROKR\ KRGV D %(QJ +RQV GHIWHH LQ ( BIFULFDODQC
(GFWRQF (QIIQHHUQJ DQG DQ 0 6F 1Q $UMLFLD
,OWIGHQFH +H LV D P HP EHURI 0 76 DQG VHUYHV DV WikH
FR YIFH FKDLU IRU ViH 0 76 ' 3 * XIGDQFH DQG 6VIDQGDUG\
VXEFRP P WHH + H KDV DXVKRUHG DUAFGHV | RUSXEQFDARQ\
O\H $%% * HQHIDURQV DQG 7KH 6XSHU DFKW 5HSRUN $
SIRSRQHQWIRUVKH 0 76 KH KDV KH®HG GHYH®RS WH * DS
DQDOWY /), DQG 2&,0) VRRY +H KDV DOR SUHVHQWAC
SDSHUW/ DWVIKH 0 76 ' 3 Z RUNVKRS LQ + RXWRQ RQ VRSLA\
WDQILQJ ILRP ' 3 )0 ($ 3UDPAMRQHU &RP SHWAQR VR ViKF
DSSAFDMRQ Rl WH 2&0) '3 )0($ $WXWDQFH
ILDP HZ RWN

680 %1 08" '86(77, 076" 3&&+%$,50 $1
6XP DQ 0 XGGXVHWILKDVD  \ HDUFDUHHL
LQ VIKH P DUQH LOGXWWM  UMQJ 1LRP FDGH\
VR FRP P DQG DQG RYHU \ HDWV LQ ViKF
RIO DQG JDV VHARU ZIMK D IRFXV RC
"\QDP IF 3RVMRQIQJ &XUHMD KH L\
3UQFISDO0 DUQH 5LWN ( QIJLQHHU DWBKH@
VHWYIQJ DV VIKH * LRXS VHFKQLFDODXVIKRUW
RQ' 3 DQG 0 DUMP H 6DIHW

6XP DQ FKDILV ViKH 0 76 ' 3 &RP P WWH DQG LV FRP P IWHC

VR SLRP RUQJ LOFIGHQW UHH P DUQH RSHIDMRQV +H LV L

WHFISIHQW Rl WMH 0 76 )H@RZ $Z DG DQG WKH

" IWIQIXIVKHG  $FKIHYHP HOQW $ZDUs  ILRP VWMKH ' 3
&RP P IWMHRI O 76

- (6.(8// 12% ("' 5,//,1* &53
" HV . HX® WV 9IFH 3UHVGHQW Rl
2 SHIDURQDO ,QWAJUW  ZKHWH KH ®IDG\
JREDO LQMDVIVHV VR HQKDQFH VDIHW
(HIDELOW  DQG  SHURWP DQFH  DFLRW
RIIVKRUH RSHUDMRQV + LV FDUHHU EHIDQ D\
VHD VHUYLQU DERDUG YDURXV YHWH® DQC
FX® LQDWQJ LQ WH LR®I RI &KLHI ( QILQHHU
Z KHUH KH J DLOHG | LUMEDQG H[ SHUHQFH
P DQDJLQJ FRP SG®{ P DUQH W\ WP V LQ G\ QDP LF DQG KLIK
WDNHY  HQYLLRQP HQW 7KLV  RSHUDMRQDO | RXQGDMRC
IQIRWP V KLV GIDGHUKIS 1Q G\QDP IF SRVMRQIQJ UMW
P DQDIHP HQW DQG | DXOWRGILDQWA WHP GHWLI Q
: HV KRGV D %DFKH®RU Rl 6FLHQFH LQ 0 DUQH ( QJLQHHUQJ
ILRP ViKH 8 QWG 6VIVAV 0 HUFKDQW 0 DUQH $FDGHP \
8600$% DQG DQ 0 % ILRP 5IFH 8 QLYHUAW FRP ELQIQJ
GHHS HFKQLFDOH] SHUAWH Z [V \WUDVIAJ LF EXVIQHW LOVLI KW
$V FKDW Rl VKH 076 '\QDPLF 3RVMRQLQJ
&RQIHHQFH VHWIRQ / HYHLDILQJ 6LQI®H ) DXV 7 RGILDQFH
VR 6XSSRUN 9XVIQHW 2 EMPIYHY  : HV Z LG | DFLOVDW
GLVFXWIRQV RQ KRZ | DXOWRGILDQW DUFKIARPXLHY  FDC
GUYH RSHIDMRQDO WHVIOHQFH ZKI®I DWQQI  Z LW
FRP P HUFLDOLP SHUIDWYHV + LV SHW/SHPYH EUGIHV ViKH J DS
EHVE HHQ HQIIQHHUQJ WJRU DQG EXVIQHW \AUDVAJ\
P DNLQJ KIP D WXWHG YRLFH LQ WH RI I VKRUH LQGX\WA

+(/,2 %,//<*8,0$5%(6 $//6($6
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+HIR %D *XIPDWDHV IV D 1DYD
$UFKIVFW KXVEDQG DQG IDVKHU Rl VE R
2 W LOD@ ILRP WDLO  +HIR\
LOVALUQDVRQDO MRXUQH  EHIDQ GXUQJ KL
XQLYHUMW \ HDW DQG KDV VIQFH VDNHQ KLP
DFLRW VHYHQ FRXQWIHV  ZIW Vit
1 HIHUDQGY QRZ EHIQJ KRP H

YRU \KH SDW  \HDW/ +HIR KDV EHHQ Z VK $@HD\
(QIIOHHUQJ ZKHWH KH FXUHQW O®DGV ViKH 1 DYD
$UFKIWAXWH GLYIMRQ ,Q VKLV (R®I KH RYHUHHV VKH
GHVLIQ HQILOHHUQJ DQG RSHUDVMIRQDODVSHFW RI RIIVKRU
G\ QDP IF SRUMRQIQ] YHWHY +LV Z RN LV GHHS® LRRWAC
Q LQQRYDMRQ DQG KH GHVFUEHV VKH HQYLLRQP HQW D\
$@HDV ,QQRYDVRQV DV G\ QDP IF DQG |RW DUG KIONLQJ
FROWDQWD SXVKIQJ ERXQGDUHV Z KLBi WALYLQJ 1RU VDIHU
DQG P RUH VXWIDLODE®1 RI I VKRUH RSHUDVRQV
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" 1QQ\ 6KDUJ LV VKH 0 DUQH 2 SHUDWRQ\
0 DQDJHU DWODM@UY Z KHWH KH RYHUWHH\
0 DUQH 2 SHIDMRQV DQG ' 3 2 SHUDVRQV
$WXWDQFH : MK P RUH VKDQ VE R GHFDGH\
Rl H SHUHQFH KH WBDUMG Z IMK 0 DHUN
DQG 3 2 0 DUMP H EHIRUH MIQIQJ 9DDMU)
Q SWRILHWMQJ ILRP 6HQIRU' 32 R
0 DWMU 61QFH P RYLQJ DWKRWH LOQ KH KDV VHUYHG D\
$WHW 0 DQDIJHU DQG 2 SHWDMRQV 6XSSRUN ( QJILQHHU
IRFXMQJ RQ IGHWZIGH DWXWDQFH  RSHUDMRQD
UHODELOW DQG P DUQH WIDQGDUGVY $ TXDA IHG 8 Q@P VMG
0 DWHU 0 DUQHU ' LOQQ\ LV DQ $WRFIDWA ) H@RZ RI 7Kk
1 DXVIFDO, QWIMXVA D P HP EHURI WKH ,0 &$ 1 RUK $P HUFLC
&RP P MWMH DQG VKH * XO + RXWRQ %d.DQFK &RP P IWKH RI
7KH 1 DXWFDO,QWIWM  $V FKDWJ Rl VKH 076 '3
&RQIHUHQFH VMWIRQ RQ + XP DQ 3HURWP DQFH KH EUQI\
D SHU/SHRFAYH VKDSHG E\ ERWK RIIVKRW FRP P DQG DQC
VKRWH EDVHG GIDGHUKLS P DNIQJ KIP D WMRQJ DGYRFDW
IRU VDIHW DWXWDQFH DQG RSHUWDMRQDO H FH@MHQFH LG
RI'VKRUWH RSHIDMRQV
-2(<),6+(5 0 08$%$5,1¢(
-RH\ ) WKHU KDV \HDW RI RIIVKRUW
P DUQH HQILQHHUQJ H[ SHUHQFH DQG L\
KUK® UWIDWGHG 1Q WH '3 )0 ($
DXWRUQJ DQG ' 3 9HWHO $WXUWDQFH
IHGV +H IV D &DW 0 DUQH ( QJLOHH
DQG DQ ,0 &$ $FFLHGIMG ' 3 7UDY DQC
$WXLDQFH 3 LDPMRQHU
-RH\ IV D PHPEHURI WH ,0 & 0 DUQH ' 3 &RP P \WHH
DQG WMH 076 '3 6XE &RP P IWWH IRU * XLGDQFH DQC
6VDQGDUGY +H LV DOR WH &KDUP DQ RI WKH ' 3 $ML
THFKQLFDO &RP P IWMH +H GHYRWAV P XFK RI KLV VSDU
VWP H VR DWIWIQJ Z WK VKH GHYH®&RSP HQWDQG WHYIHZ RI
'3 LHOWAG J XLGHOOQHV
$W0 0 DUQH ([SHUMH KH ®IDGV D P XAMMGLVFLS@QDU
WADP Rl GHGIFDVWAG VROMRQ GUYHQ SWRMIFW HQJLOHHW

DQG P DUQH FRQVXODQW

0$5,86/(,1( 6(%$67,$1 $6
0 DUXV (QIHVHWK /HIQH LV ViKH &(2 Rl
6HEDWIDQ $6 D 1RW D\ EDVHG FRP SDQ\
VSHFLDQ@ LQJ 1Q YHUI LFDURQ DQG YDAGDVRG
ZIWIQ VKH PDUMPH LOQGXWM $V L
P DUMP H HQJLQHHU KH KDV VDI®IG RQ 369
$+76 DQG 26&9 YHWHY  JDIQQJ
H[ VAQVLYH KDQGV RQ H[ SHUHQFH Z IV ' 3
DQG' 3 V\\WWP V

%H\RQG KLV SWRRIHWIRQDO ZRW 0 DUXV DRWYHO

FROQWIEXWV VR WKH ZIGHU ' 3 VRFIHW +H KDV EHHC
FHQWDOLQ KRWIQJ ' 3 ZRUWKRSV ERW 1Q 1 RW D\ DQC
DELRDG KH®GIQJ WUHQIWHQ LQGXWW FRADERWDMRQ DQC
IRWIHUD FXOXUH Rl VDIH' 3 RSHUDMRQV + H DOR VXSSRUA
ViKH GRFDOP DUMP H DFDGHP \ E\ HQIDJLQJ Z LK \WXGHQW
DQG VKDUQJ SWDPIFDOLOVIKW [LRP LQGXWM  EUGILQJ
VKH JDS EHVE HHQ HGXFDWRQ DQG RSHUDWRQDOSDFWFH

67(9(1 &$5*,// ' 19 (1(5*<6<67(06
6WHYHQ EHIDQ KLV FDUHHU LQ WKH RLODQC
JDV IQGXWU 1Q $EHUGHHQ 6FRWIDQG Z KHC
KH NRIQHG * HDUKDUN: LLH@QH 6HUFHV IC
Q KH MIQHG FRQVXODQW
3RVHIGRQ ODUMPH DV DQ H®IFWFD
HQJLOHHU Z RINQJ RQ QHZ EXIGB ' 3 YHWH
SIRMFW DQG ' 3 6\ WP )0 ($V
) RARZ 1QJ ViKH DFTXIMMRQ RI 3RVHIGRQ [Q
KH EHFDP H 7HFKQIFDO $XWKRUW [RU ' 3 1Q Z KD\
HYHQWD@® EHFDP H 1 RE®' HQVRQ P DUQH VHUYIFHV DQG L\
QRZ D 9IFH 3UHVIGHQWZ LVKLQ 0 DUQH 5LVN DW 19 ( QHUI\
6\ VWP V/
+H KDV D 3KG 1Q ( ®IPALFDO( QJLOHHUQJ ILRP VKH 5REHU
* RUGRQ 8 QLYHIMW 1Q $EHUGHHQ DQG RYHU VIKH \ HDUV KD\
FR DXVKRUHG VHYHLDO ZRUN\V RI LQGXWM  JXIGDQFH [RL
,0&$ 28&0) DQGO 76
,Q 2 FVREHU R KH WHFHLYHG WH 0 DUQH 7HFKQRGRJI\
BRFLWW ' 3 &RP P IWMHV ' DMRQIXIVKHG  $FKLHYHP HQ\
$ZDUS IRUKLY ZRINRQ ' 3 )0 ($V DQG ViKH 0 76 ) HERZ
DZ DUG LQ
+1IV  IQMUHW  LQFXGH  VSRIAQI KLV HUIKW HDUR®
JWDQGVRQ DQG P DIQVDIQIQJ D Z RRGHQ ) ROERDWKH W
QHYHUKDV ViKH VIP H VR VDLO

$/(.6.%$5/6(1 '19

$OGNV IV WH '19 6HQRU 3UQFISD
6SHFIDOW RQ ' \QDPLF 3RVMRQIQ
6\ WHP V DQG KR@V D EDFKH®RUV GHJUH

IQ FRQWRO WWWPV DQG DQ 0 6F I
HOPWLFDOHQJ LOHHUQJ

$ONV VSHFDOHY 1Q '3 VWWHPV DQG VKH \DIF
QWA LDMRQ RI HP HUILQJ MIFKQRARILHV + H LV UHVSRQVIE®
IRU WH '19 0DUMPH FOWLILFDARQ LOQWAUQDO DQC
H[ WAUQDO SLRFHGXUHV  IXBV WDQGDUGEY DQG J XLGHDOH
GRFXP HQW WHDWG VR ' \QDPLF 3RVMRQQJ ' 3
A WHP V

© VK D WERQJ EHQHI LQ VKH SRZ HU RI FRADERWDMRQ Kk
KDV Z RINHG FRRVHO Z MK NH\ LQGXWM  S@\ HW/ VR VKDSF
DQG GHYH®RS LOWAUIDWRQDOWDQGDUGY VIKDWSLRP RV VDI HU
DQG P RUH VXWIDLQDE®i P DUVIP H RSHUDURQV $BINVYV Z RUM
IRFXVHV RQ EUGJIQJ IQORYDMRQ DQG HVSRQVIELOW
HQUXUQJ WDW QHZ VHMFKQR®RIIHV QRW RQO  HQKDQFF
RSHUDVIRQDOVDIHW EXWDOR FRQWIEXWA VR UHGXFLQJ VKK
HQYLLRQP HOWDO IRRBUQW +1V JRDO IV VR KHS VKK
P DUMP H LQGXWW HYROH VDIH® DQG VXWBLQDE®

$®INV Z DV DZ DUGHG WMH 0 76 0 DUQH 7HFKQRARJ\ 6RFLHW
"3 FRP P IWHHV ' DMRQIXIVKHG $FKIHYHP HQW $Z DUG L
DQG Z DV QDP HG DQ 0 76 IHARZ LQ
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$0 : (/&20( 5(0%$5. 6
6 XP DQ O XGGXVHW 0 76 ' 3& &KDLLP DQ

$0 0$%$1%*,1* &808/%$7,9( 5,6. ,1 $ &203/(; %86,1(66 (19,5210(17
0 LIFKDHO& R@X)V 6 KH®

Sfd’a — fo  —St—af—a Sf’e fo
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6XP DQ 0 XGGXVHWY/ 6 FRIWO FNDL) 0 LIXHO+HWDQGH - RXQL 5 DDWDIGHQ $UH 7 RUAMQVHQ
7RP DV $ KISSDIGHQ 0 IFKDHO& RV &DURTH 0 DUH $ @Y &DUWDS QQHWD &KWV & DUEDXIK

3HY 0 IGEBMRQ

%86,1(66/($' (56 3%$1(/ ' ,6&6866,21

6 XP DQO XGGXVHWY 6 KH@® 10& RP SDQ

6XP DQ 0 XGGXVHW KDV D\ HDU FDUHHU LQ WH P DUQH LQGXVW UMIQJ ILRP FDGHWR FRP P DQG DQG RYHU

\ HDW/ LQ WH RIODQG JDV VHFVRU Z I D IRFXV RQ ' \ QDP LF 3 RVIMRQIQJ &XUHQW KH LV 3 UQFLSDOO DUQH 5 VM
( QILOHHUDWB KHE VHUYLQJ DV WH * LRXS WIFKQLFDODXWRUW RQ' 3 DQG 0 DUMP H 6 DIHW

6 XP DQ FKDLLY/ WH 0 76 ' 3 &RP P IMH DQG LV FRP P MWHG VR SLRP RWQJ LOFLGHQW UHH P DUQH RSHWDWRQV +H LV T
LHFLSLHOWRI WH 0 76 ) HORZ $ZDUG DQG WH ' MQIXLVKHG $ FKIHYHP HOQWS Z DUG ILRP WH ' 3 &RP P WM
RI 076

6 FRWID FNDL) + DQZ KD 2 FHDQ

6 FRWNRLOHG + DQZ KD LQ 6 HSW DV WHW &72 93 7HFKQFDOIRU + DQZ KD ' UG +H LV LHVSRQVIE®! IRU DA
WIFKQLFDODVSHFW Rl WH QHZ @ IRWP HG GU@QJ FRP SDQ\ DQG LV DR BIDGIQ) WH GHVLIQ RI QHZ WIFKQRARJ LFDA®
DGYDQFHG YHVWH® DV KLV WDP EUQJV RSHIDWRQDOH[ SHUHQFH VR + DQZ KDp/ VWRQJ 6 KLSEXLEBLQI EXVIQHW
9%HIRWIH NRLQIQJ +DQZKD 6 FRWVZ RUINHG IRU  \ HDU/ DW7 DQVRFHDQ 6VBUAQ) KLV FDUHHU LQ WH 1 RUK 6 HD DQC
*20 DV D' U@ (QIOHHU EHIRWH VONLQJ RQ VKRWH EDVHG 51 0 DQDJHP HQWLRGI WDWMRRN KIP VR + RXVARC
DQG %LD] 1O $V KLV RSHIDWRQDOUHVSRQVIELAMHY H[ SDQGHG KH VRRN ' LYLVIRQDOBIDGHU/KLS RGIV LQ & DQDGD DQC
$QIR® 7KH GRZ QWD LQ WH LOGXVW EWRXIKWKLP EDFN WR +RXVWRQ ZKHWH KH ®IG 7 IDQVRFHDQY 7 HFKQLFD!
6XSSO® &KDIQ IRWPLQI PDQ BRQJI WILP VADWAILF SDURHWKISY IRARZHG E\ VHWQJ XS WHLU 2 7 ' LJ (W DWRC
JWRXS DQG @MW GIDGIQJ WH FRP SDQ\ V 7 HFKQR®RI\ HIIRUNV Z I SIRMIFW |IRFXVHG RQ DXVRP DUWRQ DQG HP LWWIRC
LHGXFUWRQ 6 FRWAI LDGXDWG ILRP WH 8 QLYHU/W RI $ EHUGHHQ Z WK D 9%( Q' KRQV LQ 0 HFKDQIFDO( QI LOHHUQJ DQC
FRP SGWG WH $ GYDQFHG 0 DQDJHP HQWB LRIWDP  $0 3  DW+ DUYDUG %XVIQHW 6 FKRRO

0 UXHOrHULDQEH $%6

0 LJXHO+ HUDDQGH] LV WKH 6 HQIRU9 LFH 3 LHVIGHQWRI * GREDO2 |1VKRUH DWs %6 D LR®I KH KDV KHGB VIQFH NRLQLQJ WK
RU DQL] DWRQ 1Q %DVHG DW$%6 KHDGTXDUMW 1Q 6SUQ] 7H[ DV 0 LJIXHOEUQIV RYHU VER GHFDGHV RI
GIDGHU/KLS H[ SHUHQFH LQ WH RIIVKRWH HQHUW\ SIRGXFUWRQ VHFVRU Z MK D SLRYHQ WDFN LHFRUG Rl GUYLQJ JURZ W
DQG LQQRYDWRQ DFLRW WH LOGXVW 3 URUVR NRLQIQJ $966 0 LI XHOVHUYHG LQ D YDUHW RI VHQIRU LRGIV DFLRW W
RIVKRIH IQGXVW 3URU VR $%6 0 LJIXHO VHWHG DV * HQHWDO 0 DQDJHU RI 6D®V 0 DINHWQJ DW 0 RGHF
, QMUDWRQDO, QF  Z KHUH KH S@\ HG D SLYRWOLR®! LQ VKDSLQJ WH FRP SDQ\ p/ FRP P HUFLDOVADWAJ\ 3 URUWR WLV
0 LJXHOVHUYHG DV 9 LFH 3 LHVIGHQWRI %XVIQHW ' HYH@RSP HOQWDW6E %0 2 IIVKRWH 0 LJXHODGR VHUYHG LQ VHYHWD!
RIIVKRUH HQILQHHUQJ DQG GHYH@RSP HQWIRGN DW) 0 & 7HFKQR®IIHV 0 LIXHO KRGV D EDFKH®RUV GHJWHH L
P HFKDQLFDOHQILQHHUQJ ILRP 7H[DV $ 0 8 QLYHWIW DQG DQ 0 %3 ILRP 5LFH 8 QIYHWIW $W$9%6 KH GIYHWDJ H\
KLV GHHS LOGXVMA H[ SHUAVH DQG VMDWIJLF YLVIRQ VR ®IDG J@REDO RIIVKRWH LOMDWYHY FKDP SIRQIQJ  VDIHW
VXVWBLODELOW DQG LOQRYDWRQ Z WKLQ WKH RITVKRUH VHFVRU

- RXQL5 DDWDIGHQ . RQIVEHU 0 DUMP H
- RXQL 5 DDWNDLOHQ LV ( [ HEXWYH 9 LFH 3 UIHVIGHQWDW. RQJVEHW 0 DUMP H DFFRXQUBE®! IRUWH * GREDO& XVWRP Hl
6 XSSRUNVGLYLVIRQ VXSSRUAMQJ P DUMP H FXVVRP HU/ 1Q FRXQMHV ZRUBZIGH +H KDV \HDUW/ RI P DUMP
LQGXVW  H[ SHUHQFH  LOFOXGLQI LRGIV 1O ILODQFH  IXQFURQDO VXSSRUN DQG BIDGLQI RSHIDWRQV +H LV D VU HW
RUHQWMG GIDGHU Z M JRRG VRFIDO VNIG¥ ZKR FDQ VHW\MDWJILF GILHFWRQ DQG GUYH WDQVIRWP DMRQ LQ VK-
RUDQ] DWRQ 2 XWIGH Rl ZRWIN KH HOMR\ V S@\ LQJ LFH KRFNH\  JRO® DQG SDGHOWQQLY




SUH7RIWMOWMHQ ' 19

$WH LV WH 9LFH 3 IHVIGHQWDQG ' LLHFVRU Rl 7HFKQR®JI\ DQG 6 HWILFHV IRU 2 IIVKRUH & @VWLILFDWRQ DW' 19
WHVSRQVIE® |RUDGYDQFLQJ VHUYLFH DQG WIFKQR@RI\ GHYH®RSP HQWRU P REL®Y RIIVKRUH XQW Z RWEZ IGH + LV Z RUN
KDV IRFXVHG KHDYL® RQ GLJ Mp@ DWRQU WDQVIRLP LQJ H WMMQJ VHUYLEHV DQG FUHDWQJ QHZ VROMRQV E\ GIYHLDJ LQJ
GLJ MDORSSRUXQMHY : W QHDW  \HDW DW 19 KH KDV KH@ GIDGHWKLS LIRGIV 1Q 1 RZ D\ WH 8 QMG 6 VWV
DQG 6 LQIDSRWH + LV H[ SHUHQFH VSDQV FOWWLLFDWRQ FHUMLFDWRQ DQG YHUILFDWRQ RI [(RDWQJ RIIVKRUH XQIW €
GHVLIQ FROMXFWRQ DQG RSHIDWRQ DFIRW WH J@REH 3 LHYLIRXV RGNV LOFOXGH * (REDO' LLHFVRU Rl $ SSLRYDOIRI
0 REL®! 2 [IVKRWH 8 QW LQ 6QIDSRWH DQG ' LWHFVRU Rl 2 SHIDWRQV DWWH ' 19 $SSWRYDO&HQWH IRU 6 KLS DQC
21IVKRH [Q 2V® +H KDV DOWR EHHQ GHHS® LQYROYHG LQ GU@MQJ DQG ) 362 SWRMIFW ZIW UHVSRQVLELOMH\
(DQILQJ ILRP GLDZ LQJ DSSLIRYDOWR VIWM RSHWDWRQV DQG KDV VHUYHG DV 3 LRMIFWO DQDJ HUDQG 3 LRMIFW6 SRQVRUIRI
ERW QHZ EXL@V DQG FRQYHWIRQV +H KR@V DQ 0 6F LQ 0 HFKDQLFDO ( QJ LOHHUQJ ILRP WH 1 RW HJLDC
, QMMM RI 7 HFKQR®RJ\ DWWH 8 QLYHU/IW RI 7RQGKHIP 1 RW D\

&KW &DEDXIK 6\WQD' WA / \@

&KUV KDV RYHU  \ HDW/ RI H[ SHUHQFH LQ WH RLODQG JDV LQGXWW DQG MRLOHG 6 WIQD * U@QJ DV D 5L 0 DQDJHL
Q EHIRWH EHLQ] DSSRIOWG &KLHI 2 SHUDWRQV 2 |1LFHU LQ YRARZIQ] \HDW LQ WH 86 1DY\ ZKHW
KH VHUHG RQ VXEP DUQHV &KUYV DWMQGHG + HURW DW/8 QLYHUAW LQ ( GIQEXUWK 8 SRQ JWDGXDWRQ KH Z D\
HP S®\ HG DV DQ 2 SHWDWRQV ( QI LOHHU Z I DQRWHU GU@QJ FRQWDFVRU EHIRWIH P RYLQJ VR D P DNRU RLODQG J D\
RSHWDWRU & KUV KDV VXEVHTXHQWD Z RUNHG |RURWHU GU@QJ FRQWDFVRYY DQG P DQDIHG WV LQ ( XIRSH 6 RXWHDW
$VID $IUFD DQG %.D] LO

7RP DV $ WKISSDIQHQ $%9%6

7RP DV $ IKISSDLOHQ LV 6 HQIRU9 LFH 3 LHVIGHQWRI 0 DUQH 6 HWIFH ' LJIMDODWS %% 0 DUQH 3 RUN D WR®I KH KD\
KHGS VIQFH DIWMU NRLQLQI $ %6 LQ / HDGLQJ D J@REDOWDP RI RYHU VHUYLFH WIFKQLFLDQV  SURMHF
SIRIHVWIRQDY DQG FXVWRP HU VXSSRUMH[ SHUM DFLIRW QHDW  FRXQWIHY 7RP DV IV GUYLQJ WH WDQVIRLP DWRC
Rl P DUQH VHULFHV WIRXJK VP DUMU F®IDOHU WIFKQR®RILHY Z KL W\ LQJ IRFXVHG RQ GLJ MO LQQRYDWRQ DQC
VXWBLODELMW : LW D FDUHHUVSDQQLQJ RYHUVE R GHEDGHV LQ WH P DUQH LOGXWWA 7 RP DV KDV FRQVIMMQWD GUYHC
LOQRYDWRQ DVWWKH LOWIWHFWRQ RI GLI VD@ DMRQ VXWBLODELMNV DQG RSHUDMRQDOH[ FHOHQFH 3 URUWR KLV FXUHQ
(RBI 7RPDV KH@ NH\ GIDGHUKLS SRVIMRQV LOFOXGIQ) 9IFH 3 WHVIGHQW +HDG Rl 6DV DQG Y%XVIQHW
" HYH@®RSP HQW DQG * (REDO6 HUYLFH Z KHUH KH VSHDUKHDGHG VMDWI LF J RZ W LOMDWYHY DQG J GREDOSDURHUVKLSY
+1V GIDGHU/KLS Z DV LOVWAKP HQWOLQ $ %%p/ DFTXLVIMRQ DQG LOWAIWDMRQ RI ' 71 p/ VKISSIQ] EXVIOHW HQKDQFLQJ
$994Y FDSDELOAHV 1Q ZHDWHU WRXWQJ DQG YR\DJH RSWPIJDWRQ . QRZQ IRU KIV VWDWAJIF YIMRQ DQC
FRADERWDWYH GIDGHU/KLS VW® 7RP DV FROWOXHV VR VKDSH WH IXWUH Rl P DUQH VHWIFHV E\ LOWJ LDWQJ
DGYDQFHG DQDOWFY DXWRP DUWRQ DQG HDOWP H VXSSRUN VWPV VR RSWP JH |GHW SHURWP DQFH DQC
HQYLLRQP HQVBOLP SDFW

0 IFKDHC:. R@)V 6 KH@R 1O& RP SDQ

0 LFKDHO &REQV LV WH 6HQIRU 9LFH 3 LHVIGHQW ZLKIQ 6 KHAVY XSVMWHDP EXVIOHW GIDGIQ] WH : H@Y DQC
* HRVFLHQFH RSHWDWRQV WDP V LQ DVWHW DFLIRW WH $P HUFDV DQG $IUFD 7KLV LQFOXGHV DFWYIMHY LQ 6 KHA:
J@REDOI IRQAHU H[ SGRIDWRQ YHQWUHY 0 LFKDHODGYR BIDGV WH * GREDO2 SHUWDWRQV H[ FHE@HQFH WIDP V' VXSSRUAQJ
Z HQY DQG JHR VFIHQFH RSHWDMRQV 0 LFKDHOLY D GHJ WHHG ( QILOHHULQ 0 LQIQJ 1LRP WH 8 QLYHUW RI 1 HZ 6 RXW
DOV 1Q 6\ GOH\  $XVAWDAD +H KDV Z RINHG Z IWILQ WH XSVWHDP RLODQG JDV LQGXWWM IRU  \ HDW/ +H EHIDC
KLV FDUHHU DV D Z H@Y HQJ LOHHU DQG KDV KH@ WRBIV LQ RIIVKRUIH VXSHUYLVRY  HQJ LOHHUQJ  SLRMIFWP DQDJ HP HQ)
DQG RSHWDWRQV P DQDIHP HQW ,Q DGGIMRQ VR WIFKQIFDOWR®N 0 LFKDHOKDV KDG VHFRQGP HQW LQ VHYHDO6 KHG
NRLOWYHQW(LHY KREBLQJ LRGIV 1Q FRUBRIDW GIDGHU/KLS  NRLOWYHQWUH DVWHWP DQDJ HP HQWDQG &( 2 FDSDFIMHY
0 LFKDHOLV DOYR DFWYH® LQYROYHG Z IW LQGXWW ERGIHV RQ VDIHW Z HODWH DQG VWDQGDUG!] DMRQ 0 LFKDHOHQR\ \
WH FKD@QIHV DQG WHZDUGV Rl VXSSRUAMQJ P XGMFXAXWDO DQG P XA GLVFIS@OH WDP V 1Q VXSSRUNVRI DWHW
FRXQMHV DQG FRPP XQMHV +H KDV QYHG DQG ZRWHG JMRED® ZIW DWLIQP HOW 1Q WH 1 HWHUDQGY
3KIASSIQHV 1DPLEID 1LJHUD 1RWD\ $XVWDAD %XKQHL DQG 5XWID +H LV SDVWIRQDWA DERXW EXLGELQJ
FRP SHWAYH WDP V VR |DFH WWH VWDWJ LF IVWWXHV IDFLQI WH HOHU\  LOGX\VW
0 LFKDHOLY P DUIHG DQG HQWR\ V KINLQJ WDYH@QJ DQG WH RXVBRRU/

&DIREHO DUH$S @) 1 REGI' U@n)]

&DWRAOH 0 DUH $ QI 1V 6 HQIRU 9 LFH 3 LHVIGHQWRI 2 SHUIDWRQDO ( [ FH@HQFH 6 XVWBLODELOW 1RU 1 RE®! 6 HUYLFH\
//& +DYLQ) PRUH WDQ  \HDU LQ WH RIIVKRIH RIODQG JDV LQGXVWM VKH ®IDGV WIFKQIFDOVXSSRUN VXSS®
FKDLQ DQG VXWWBLODELMW LOMDWYHV ILRP + RXWRQ & DIRAOH SLHYLRXVO KHG@ VHQLRU LRGN DWO DHU/N * U@QJ DX
0 DHWN 210 ZKHWH VKH GRYH HQIIQHHUQ) VWDWAJ\ DQG P DNRU FDSIVDO SLRMIFW . QRZQ IRU KHU LQFOXVLYH
GIDGHU/KIS DQG H HFXWRQ IRFXV ~ &DWRAOH FKDP SIRQV WDQVSDWIHQF\  HTXIW ~ DQG  FRQWOXRX\
LP SLRYHP HQW& DLRAQH HOMR\ V VSHQGLQJ GILVXUH WP H Z I KHUKXVEDQG DQG VE R VRQV RQH Rl ZKRP KDV MVWGII!
IRUFR@MH LQ ' HQP DWN DQG VKH RWHUZ KR DWMQGY KL K VFKRROLQ WH 8 6











































