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SERQMIN

&KDILSHY/RQV 5 HSRW

* HQHDQD DCDIHUS HSRUV

7HDP / HDGHUSHSRW RP HWME )DP L®  6H XDO
OIRBIFH7HDP

7HDP /[ HDAHUS HSRIWA RP HBWCHW 7THDP

$SSHA[ $ ) LKDQAADY




8 SSHU+ XQMU+ RP HBA 6 XSSRUN $QQXDCE HSRUW

&KDILBHYWROV 5 HSRW

7KH 8 SSHU+XQMU+RP HBMW/ 6 XSSRUINS ++6  FRQAXHY VR SURYIGH PUMFDOVXSSRUNR WH 0 X\Z HEELRRN
6LQJ<MQ DQG 8SSHJU +XQMJ 6KILHV IRPMQ) RQ DAMMMY SHRS®I H SHUHAQ) RJ DVUMN R

2XUZ RN DOR SO V D SLYREOURB! [Q VXSSRIMY Z RP HQ DQG FKIGILHQ MADSIQ) ' RP HAKE
DQG)DP@ 9IRBIAH 7KLV \ HDU KDV EHHQ ERW FKDOQIIQ) DQG UHZ DWEQ) Z W WH 8++6 P DNQJ
VLI QUIFDQAMIIGHY VR HQWXUH VWRLCDELN DQG H FHTBIGRH 1Q VHYFH GHIYHY  7KH RUDQVDARQ KDV KDG
%smm/\&mmmm@ RYHUIURP SUHYIRXV/\ HD DQG WL\ HDUKDV VHHQ XV P DNH JUHDWKHDGZ D

3 URWMPW DQG2 Ul DQVDMRDO! LRZ W

2 XUSRH DQG &OMMUSURVIPNQ 6 LQJ BMRQ KDV SLRIUHWHG W QUIEDQ® ZMFFQAM(F\NQQ?Z XQEHZ D
$ONRXIK ZH DIH D ZKI®I IZ D ILRP EHQ) RSHDARDO WH IDAMN Z L@ SWRYICH SXUSRMH EXLOV
DFFRP P RIDIRY |RUZ RP HQ DQG AKI@IHQ HADSIQ) YIRBIGAH P SLRMQ) VDIHA SUYDR DQG DAFHMELOW
1O WH UHIIRQ 7KV IV RH R WH P RAMP SRUBQNVGHYHESP HOW IRJ 8++6 1Q UHFHQOM HDWY DQG Z L@
VAUHQIWHQ ROUVHOMEH GHIYHY | RREBUQADRURW WH 8 SSHU+ XQMU

© HDORZ HBRP H3QHZ Al \R RXU+RP HBMCGHW DQG' RP HIE DQG ) TP LO® 9LIRBIFH SLRIWDP V I XUNHJ
EXU@Q) FDSDAW DQG VHYEH UHDAK 7KHVH \WEP FKDQIHY KDYH D@BZ HG 0 DY RXU* HH.DOO DQDIHU \R
G—GFDMPRHWPH\RHQDPXQWFQJD]FPFQNSDJQHM(BGM-URSPFQNDIBIX@Q] RSSRUMQWAY
0D)V RJRQ) GDGHIKS SIRHMRDDP DQG X DHIQ) FRP P W HOVFRQMXH R GUYH 8++6
IRZ DUG DQGRQEHKDDR \WHYGOUG , IGFHIHD WDQN KHUIRUKHUH AHSWRQDY RIN

. H $FKIHYHP HQW

7KH %RDLG DQG, DUH SURXG R DANGRZ BIGIH VHYHLDOWL QUIEDQADAKIHYHP HONV RYHUWH SDMX HDU © KL
KRMQJ DIRIEDEIMV DQG GRP HVWE DQG 1DP 1O YIRBIGAH UHP DIQ P DNAU FKDIBQIHY DRIRW WH UHIIRQ
8++6 FROMXHY R GHIYHJ VWRQ) RXWRP HY |RURXU FTHON WIRXIK GHAFDMG Wil FRIDERDIRQ DQG
SUDPNFDTRP P XQW VXSSRW

* LDQN DQG 3 DUHUKLSV

. 2QRQ) IXQAQ ILRP 16: ' & UHP DIQV AHQADOR RAUVHIMEH GHIYHY DQG FDSDAW EXIEHQ)
. $CAWRCDAXQAQ) DQG SDIFHIKLSY WURXIK WH &RUH DQG &O0WWUS HXIH SURILDP KDV VWHQIWHHG
RUGY WP \)XMBICDELON

. SROMX}HG SDUNASDARY 1O WH +XQMU' RP HNE 9LIRBIGRH SRAWNYH KDV SLRVIGHG DAFHW \R VKDUHG
WDQQ) DGYRFDR  DQGDZ DIHQHW FDP SDLIQY

. &RPPXQW HYHON DARWNV WH 8SSHJ +XQMJ VXK DV &DQEBIIKWYILY &2 VBHS RXW DQG
IXQADMQ) 6DQ3 +RWBZ &KDUW 0 RRURVADQG $*/ 6\l ) XQALDMQJ &RP P WH KDYH FROAMXHG
R UDVH OV DIHAW R KRP HBMQHW DQGI TP O YIRBIGFH
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6 HMEH 6 VIWMYAMFY - XO - X(H

%IIIIIIIII

7TKH FROMXHG VXKFFHW R 8++6 ZRX@ (RWEH SRMEG! Z WRXWWH GHAFDANRQ R RXU VW

YROQMY DQGFRP P XQW VXSSRUMY |, H WQGMGPHHWDQW R RXUIXQAQ) SDUHY  SDUNXDUD
16: ' & DGR (@ DEHN 6FURRSH DQG WM IURP \WH 1 HZ FDW®I 5 FIIRQDO2IIIFH IRJ RJRQ

IXIEDFH DG VXSSRWV
7RWH 8++6 960G WDQN\ RX |RU\ RXUFRP P W7 HQAMR VRXQG JRYHLODGQAH DQG VADMILE SDQQQ)

<RXUIOLIKWMOQMI UW DG FRIARYH H I RYWKDYH HQUXUHG WD ++6 UHP OQVVRY) UHVSROWYH DG
IRZ DG IRXVHG

&BQ)

7KLY \ HOUV DRKIHYHP HQNV GHP ROADM WH UAMIHQRH DQG GHAFDARD R HYHY RH FRQGHPWMG \R
8++6 $VZHP RHIQRWHFRP IQJ \ HDU RXUSURIMAY Z L@ RFXV RQ FRP SGMD) WH &RUH DOG &OMMJ
SKRILP  VAHQWHIQ) SRAMVRUMY WXSSRIWSDANZ DV DQG FROMXIQ) R DGYRFDM |RJ KRAMQ)
VROMRQY DRLRW RXULHI RO

7RIHNHJ Z HUHP DIQ FRP P IWHMG VR FUHDW) VY FKDQIH | RULQAYIGDY DQG I DP I@HY Z KR GHVHIYH
VDHW QJQW DQG\MIELON

&DAWDQEAD: DOHU
SKOLSHIRQ
8 SSHU+ XQMU+ RP HBM/ 6 XSSRUIV




8 SSHU+XQMU+RP HBMWGEXSSRUV  $QOXDC5 HSRUW

* HOHUDOD DCDIHUS HSRUW

7KH G-P DQAQ) SDFHR Z RN DA8++6 FRQMXHG WLV \ HDU : H RQFH DIDIQ VXSSRUMG P RUH SHRSB!
WDQ RXU IXQAQ) VSHALIHY SOV BT VSHOAMP H DQG UHVRXUAHY RQ FRP P XQW HQIDIHP HOADQG
HEXFDIRQ

7KH MXHY RUVHIMEH IRDAMHY RQ] KRP HBMCHW DQG GRP I YIRBIGRH Z HH FRQIDXDD (Q \WH
VSREIKWZ W P DQ SHRS®B! EHFRP 1Q) IZ IHR KRZ SUHYDBIQADQG KRZ. 1DUUHDRKIQ) ERW DUHDV R
QHHG DUH7KH 8 SSHU+ XQMUUHILRY] 8 SSHU+XQMU 0 XVZ HTELRRN DQG 6 QI GAMRQ 6 KLLHY KDYH KLIKHU
WDQDYH.DIHUDWMV R GRP HVINF VIRBIGAH DQG WHVH QXP EHLY FROAIQ® GLIYH SHRSBIVR VHHNWH I UHH
FRQ (GHQMDODQG SLR HVWMIRQDCDAMBIGRH JLYHQDV8 + + 6

, Z RX@ @\H R DANQRZ BIGIH WH RYRQ) ZRNR WH B DA8++6 7KH HOMXMDWP  FUDIRW DQG
SHOAMMPH, VHHHYHY @D\ IVIP SUIWAMYH $VDWDP WH. VXSSRUNVDAK RIMHUDQG JLYH WHUDTDR WH
ZRNWH CRZ W FIHON Z DOLQ) DERQIMCHWHP  DQG HFRXDIIQ) WHP \R [P SURYH WHUMMMDARQ
$V Z HODV WH G-P DQAQ) Z RINBDGY WLV \ HDUKDV VHHQ D KRMR FKDQIHV VR WH VHMEH : HKDYH
XSEDWMG RXU,7 M MIMP V' LGFRUBRIDIMG D VHFRQG 7HDP ' RP HIE ) TP L® DQG 6H XDOOIRBIAH DQG
DERSWGDWQIHR ' & ARBWGSRIR FKDQIHY

$EQYMCHWH Z RIN SUIDPWAH FKDQIHY KDYH EHHQVRP H\VAME P RYHP HOW : HIDUHZ HIBG | RXQEDARD
W WLV \ HDU] 8 QD * DUDQG KDV LHAHG 0 DUCD/ HH : DUQHUKDV P RYHG\R D FRP P XQW LRBI Z W
0 XVZ HIELRR\ 6 KILH &RXGAODQG $P DY &0GVED®! IV IQMHMDIY D FKDQIH LQ FDUHHU ALHANRY
7KHVH MBIl P HP EHY KDYH KHSHG VKDSHG WH VHUYMEH LQR Z KDAMIY WRED. DQG Z H DUH ICAHAED
JUDM XORHDAK R\ RX 1RU\ RAUFRQMEXWRQ

: HDHGRAQ) IRZ DGR WH IXO® HOAR VHYH.DOWI QULIFDQASURWRW 1Q

e * FRIHEWHHVBLQIBWRQ] Z L@HHFRQMKXPWRQR VP DOGZ HIQIV VSHALIFD® FUHDMG R DQVZ HJ
WHQHHGIRU7HP SRIDY $FFRP P RIDIRQ

. GLQIGWQZ LGDOR UHFHYH D &RHDQGE&OMMIHXIH : RINKDV EHIXQRQDM[ &Z HIQ) FRP S®f
Z KIFK Z I@IQFRSRIDM VHMFH RIEHY FRP P XQDOVSDAHY DQG WHIDS\ URRP V' 7KH IHXIH Z 1@
DORWHTXLH  GHZ Al P HP EHY/

. $6(6 4XDOWVSWXDFH UHFHIWIEDARD Z LORFFXULQ6 HSWP EHU

© W WH LQRUDMQ) HARQRP LF DQG VRADCSIHAXUHY EHQJ [HINQ RXUFRP P XQUWA WHH KDV EHQ D
UMVH 1Q SHRS®! H SHUHGAQ) P HQEOKHD®M DQG SV FKREIIFDOMXHY ,Q RIGHJWR Z RN Z W WHVH
FOHQW DQG NHHS WH R I LEH HVMLRQP HOAD VDIH VSDFH VBl DQG WH %RDUG KDYH Z RINHG VRIHWHUWR
LQRUHDVH VDI HW SURFHGXUHY ( QKDQRHG FOP HUD FRYH.DJH DQG LQRUHDVHG SK\ MIEDOERXQEDURY KDYH

EH-QIQABGG

8 SSHU + XQMU + RP HBMW 6 XSSRUANFRX@ QRARSH.DM WH Z D Z H GR Z IWMRXAWMI QULEDQAFRP P XQW
VXSSRIW 7KH VHYEH Z RX@ RQFH DIDIQ @\H R H SUWW RXU KHDUNHIVI LDWXGH VR EXVGHAHY
FRP P XQW JURXSV DQG LQAYIGXDY Z KR KDYH DWMMMG XV : H KDYH EHHQ \WH UHASIHOAR P DU
IXQADMQ) HIRWE\ WH6DQ3 +RMBZ 0 RRU) MMDQGWHS* / 6VE1 ) XQALDIMQJ &RP P MMH 7KHWH
CRODIRQY Z LR \RZ DUBY ALHPWFTHQAVXSSRIV HI VHAD) SHRSGI XS 1Q QHZ KRXVHY DWMMBGRH 1Q
WHIRP R YRXFKHY IRUIRRG/ DG VHIMFHY DQG Z LODOR VXSSRINRKHUIEHKIQE WH VAHHY FRAN HJ
WDLB1UKILH DQG YHKIE®I XSEDMY

7KH VHYFH KDV DOR EHHQ WH UHASIHOAR P DQ WP DABU DQG QR GW YDOTE® GRODARY ) RRG
NWWKHQ JRRGY \RGBWIHY DQG P RH. 1V DIDSXVWHRZ DUBY VXSSRYARXU FTHQW Z W JHQHRW DQG \WH
QIQW HDFK SHVRQ GAVHIYHY



8 SSHU+ XQMU+ RP HBMV 6 XSSRUN $QQXDCBHSRUW

+RP HBMVCHW LV DP XOMDPHWG MXH ( YHY FOHQAKDY DVWRY
20QDQ JIYHQQIKW SHRSBILQ$XVADID DUHH SHIHGAQ) KRP HBMACHW $9%6 &HUXV
2 CHIQVHYHQ SHRSBIH SHUHGAQ) KRP HBMAHW DLHAKIGHOXQGHU.  $9%6 &HQUXV

SHUPHOAR SHRSB! H SHUHQAQ) KRP HBMAHW DB RMRH IQ  DUH AKIGLHY DG \ RXQ) SHRSG!
EHEHRQ DG $% &HQWXV

2CHIQ ILYH SHRS®! H SHIHGAQ) KRP HBMWGHW DUH $ERWIQDODQG RU7RUHY 6 WDMWMDQEHUSHRS®I $%6
SHQUXV

+RP HBMGHW IV CRVIRROMHW 2Q0  SHUFHOAR SHRS®! Z WWRXVWD KRP H DUH VBHSIQ) LRXIK 7KH
P DRUW R KRP HBM/GQHW IV KIGEHY  SHRSGHLQ RUMY DAFRP P RADARY LRRP 1Q) KRAVHY IQUHRXUHKRXOMQJ
RYHAURZ GHG &Z HTIQIV RUFRXFK WULQJ

,Q SHRS®I ZHH VXSSRUIMG B\ KRP HBOMHW \HYIFHV $,+: 6 SHHDOMA RP HBMWCHW
6 HMBEHV $ QXD HSRW Q DIXUNHU SHRSBI VRXIKWKHS EXW HH XCDEBI VR EH
DWIMWMG EHFDXVH R VKRUIWHY R Wil RU DAFRP P REDWRQ RU RMHU VHYEHY $,+: TKDN
SHRSBID@ WULHGDZ D EHFDXVH VHYEHY DUH RHIMHRKHG $,+:

+ RP HBMMHW | DRVWKHHW KRP HBMVCHWOXWADID R DX

0Dy 6SRD

* HHUD DIHY
8 SSHU+XQMJ+RP HBW 6 XSSRW

7KW\ HDUS ++6 DSSTHG| RUDQGJ DIGHG VHYHLDCFRP P XQW JUDQN VR DWIMAZ [V RSHIDWRQY 6LQI MR’ LIJHY DQG
0 XVZ HIELRRN: RINHY/ &OE JUDQN Z [@DWIMAZ [\ FAHQWRRG VXSSRUNG VI | DAMQGHG D SUHVHORMRQ DG LQI BARO
CLIIHY
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7($0 /($' (5 5(3257

' 20(67,& )$0,/< 6(;8%/ 9,2/ (1& 7($0

- KGRI IRUWH' ) 69 WDP 1DAHG VRP H IQUWIORKD@BQIHY WH WDP IV QRZ IX@ \ABIIHG DQG
RSH.DWQ) Z HD 7KH FUDWW R KDYIQ) D 6+6 \WDP P HP EHJDV P\ VHARQG KD KDV Z RINHG Z RQGHWY
DQGLVJDQQ) JRRGUHXV

7KH' ) 69 WDP LV DFKIHMQ) JRRGRARRP HY SDUNFXOUWD IRUDQHZ VHMEFH 6 HYHDZ RP HQKDYHEHHQ
WXFFHMX@ KRAVHGDRRW +,3 - SUYDM UHQUEY DQG Z WWIQVKDUHG @MQ) DUDQIHP HONV

7KHWDP KDV EHHQ WWFFHWIXOIQ VXSSRIMY Z RP HQ VR UHSRUAP DALY DQG VHH WHP  \MURXIK. FRXUNV
SURFHWHV DQG EUHDFKHY : H KDYH LGRUHDVHG FRP P XQW NQRZ BIGIHRQZKDW ) 69 1V DQG KLIKQIKWMG
WH P SDAW DQGLP SRUBIGFH R KHD@M FKHANY IRUD QXP EHUR Z RP HQDQGWH QRZ UHAHYH DSSURSUDM
WHDR HOVRUERW WHUSK\ MIFDCDQG SV FKREJ IFDAQMUHY

7KHWDP  KDYH DAMQEHG Z RQGHIXOMIQQ) IFOAEQ] / RHAM/DQG: RINQJ Z W &KIEBHY P SDAMGE\
') 69

$V') 69 7HP /HDGHU , DAMQGHG WH ¥ : RPHOV : RUB &RIHHIH ZKIFK Z DV DAMQGHG B\
QLIHHNFRXQAIHY ) DBV UHVRXUAHY UHVHDURK DQGRHDWH Z D\ VR Z RINQJ IQUHXIHV Z DV \KDUHG
0DQ R WH FKDDQIHV IDAHG B\ Z RP HOV WKHIMY DQG JHIGHJ EDVHG VIRBIGAH IV VUNQI® VP LOU
DALRWV WHJBEH QWP VR WIILQ) IXQAQ) DQGVXSSRUNP REHY $XVADID LY EHKIQG RMHUGHYHBSHG
QIR

TKHW XIHKDV XQEHJIRCHD IH WK IQWHWM | R [IFH VSDAH Z W WH FUHDWRQ R DMWY P HHWQY) DUHD
IRUURMGOV Wl T RAMWGH VHMBHY VR P HHAZ W WDXP D IQRP HG SIDRNAHY 1Q P 1QG 7KH IHXIH KDV

DOR XSCOWG SIRAHGXUHV IQ@HZ W' & H SHRBMRQY DQG ALHANRY

7KHWDP  KDYH GHYHESHG SRMYH Z RINQI FRQGHRANRQY Z IW GFDOVHIMBHY Z KIEK KDV DQG LY UHVXAI 1Q
FRIDERDAYH Z RIN DQG VWRQ) FTHQARXWRP HV 7KHWDP DOR VLY. D 6RADO. RUN WYGHQMKMURXIK KHU
ILIMBCA-P HQV
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7($0 /($' (5 5(3257

+20(/(661(66 7($0

2YHU WH SDAM HDU VABIT TURP WH +RP HBM/CQHW 7HDP  KDYH DRRYHD SDUNASDWG 1Q D WDQIH R
FRP P XQW HYHON RXAWHDK LQWDAYHY DG SLRHWRCDO GHYHBSP HQVRSSRUNQWAY Z KIEK KDYH
WHQI WHOHG RXUFRQQHPWRQ Z WK WH FRP P XQIW DQG HIKDGRHG VHINEH GHDYHY

7HDP P HP EHY DAMQGHG DQG FROMEXMG VRN GFDCHYHOW IGFOQQ)

- RQDUD1$, 2&) @J 50MQ)

+ XQMU+RP HBW &RQQHAW D 1 HZ FDAG

+DQIIKV6WRY : RINKRS

0 HQEO-HDIM 0 RQK ([ SR

0 XUXKQAERP P XQW &RQQHRW D

&DQEBWIKVBLI LY KHTE DRRW 6 LQIBMRQ 6 FRGH 0 XVZ HIEURRN 0 HULIZ DDQG0 XUXWXQA

6\B| ZHH DOR LQYWMG VR DMMQG D 6LQIGMIQ RQ +XQMJSRBU ' IQQHU Z KHH RXU VHUMEH UHFHYHG
JHHRXV GRDIRY R JUWDLEY R VXSSRUNFTHOW [Q HHG

2 XUFRP P IM¥ HQWR SR HMRQDOJ URZ W DQG AT Z HTEHQ) FRQMXHG WURXI KRXVWH\ HDU Z W WDLQIQ)
VHMRYY IRPAVHG RQ &RHAYH &RQARODQG 6Wl| : HIDHW GHIYHHG ERM 1Q KRA\VH DQG H \WMLQDD
QAYIGXDOWH | FRP SBAMG D LDQIH SUR HWIRQDOGHYHBSP HQAZ RINVKRSV RQ WRSIEV VR XSWN@IQ VSHALLE
URBI UHDWG DUHDV

6HYHDOQHZ WDP P HP EHY MRIGHG WH RUDQVDWRY IGFOAQ) GHZ ' RP N 9LIRBIGFH W 1Q $XIXWW
DQG6HIWP EHJ DQG DAAWRIDCRDVHZ RINHY DQGDQ,QENH: RAHJIQ$SUO

7R VAHQIWHQ FTHQAHQI DIHP HQWZ H KRAMG D &QHONBKUMA DV 3DV Q' HAHP EHU ZKIEK ZDV
Z HODMQGHG DQGZ DLP ® UHFHYHG 2 XWHDFK DRRMAY Z HH FRQGAMG LQYARNH 90D DQG: DUNZ RUM
SURVAQ) VXSSRIMR URXIK VBHSHY WA LQ) DABFDA UHHFDP SIQJ JURXQBY

$ VIQUIEDQAP IGMRQH WLV \ HDU Z DV \WH SDURHIAKLS Z W 61QIGMRQ &RXGAO Z KR SURVIGHS D WUHH
EHARRP KRXVH IRUXVH DV D WDQUMRGDOSURSHIV VR VXSSRUIAQAYIGXDY DQG IDP IQHY P RIQ) \RZ DG
WIE®I B WP KRAMQ
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8++6 \Alll SDUNASDMIQD IDQIHR

FRP P XQW DZ DUHCHW IDMQJ DPIAY
IURP FRP P XQW HYHQWV VR I XHWN/SHINHU
DSSRQF HQNV VR P HAD DRRYIWAY
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8++6 Ml DQGYRDLG IHRIQVHWDWZ HDUH SDUAR DZ RQGHUXO
FRP P XQW Z I DKXJHKHDUNM HHQWA EHQJ DSDUAR FRP P XQW
HYHOW DQG DAWMWD VR VHQG RAWP WD HY UHDWD) \R KRP HBMGHW
DQG GRP HVWE VIRBIGFH
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8++6 V\WHIUDM XO
UHASIHOAR FRP P XQW
ROOWRYY DOR Z KIFK
JRVRDMMNY RXU
FOHQMNXSSRUV
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6LQI GMRQ5HXIH " RODWRQ/
ROV FROMMKRNRD 0 XVZ HIEURRN &KUMMDQ 6 FKRRO

" RRDWRQY/
$QQHO DUK DQGEFRHE: $



8 SSHU+XQMU+ RP HBWV 6 XSSRUV $ QXD HSRUWWV

$SSHU[ $ ) IADQAHADY




