$87801 1¢(:

0 DWHQGHG + DWRQ GRFNV VKLY VAP

Z KHUH Z H GIDUWD@DERXWZ DVIAUMVDI HW
DOG VRP HKLMRU RQ VKH FDODO: H
GLVEXWHG KRZ KRUHV XVHG VR SX@
FDODCERDW VR GHQYHUFRDCDQG J RRGV
VR SHRS®1 DQG GRRNHG DVWKRZ  VKKH GRFNV
Z RN : HD@UHD@ HONR HG RXWHOHV
DQG GIDUOWD ®RW: HKRSHVR JR EDFN
DOG YIMVWKH GRFNVLQ VIKH VXP P HU

Z KHUHZ HZ RX@ EH D G VR VHH IiKH
GRFNVLO XWH

$6' $1 ' HYHRSLQJ 6RFLDO
&RP P XQIFDURQ
$VSDUWARXU$ 6' $1
TXD@LFDVMRQ 8 SSHU KDYH
EHHQ GHYH®RSIQJ WKHLUVRFLDO
FRP P XQLEDVRQ WGV Z KLEK
KDV®IG XS VR WKHP KDYLQJ D
FRQYHWDWRQ Z MK D FKRVHQ
P HP EHURI WIDI| VR XVH ViKH
WG VKH. KDG GIDUVWDQG
GHYHRRSHG 7KH IRXQG IMD
XVHI XCH HUFVH VR SUHS DUH VKHP
|RUD YDUHW RI GLLIHUHQW
VWDVMRQVVIKH P D\ IDFH

/  KDYHEHHQ ®IDUDIQI DERXW
VKDSHVVKLVVALP 7R FROVRAGDW
WKHLUGDWLOI WH. KDYHP DGH
VKDSHVRXWRI J LQJ HIEEWHDG GRXJ K
DQG VIKHQ EDNHG ViKHP

7KH VKHQ KRQHG WHLUILQH P RVRU
WIQYE\ LFLQJ VKH J LQJ HIEEWHDG
ELVEXIW $ V\ RX FDQ VHHZ HKDYH D
QXP EHURI EXGGLQJ EDNHW/LQ RXU
P IGW
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8 SSHU KH@ DQ DWHP E® @QNHG VR | LLH VDIHW
DQG ERQILLH QLI KW:  HKDG VKH Z KR®I VFKRRO
VIWIQJ DIRXQG DFDP SILLH GIDURLOQI DERXWZ K\
Z HKDYH ERQILLH QLJKW:  HVIKHO VDQJ DUIRXQG

WKH 1LLH VKDUQJ VRQJIVDQG Z DYIQJ \DIH
VSDINGLY : HKDG Wil | DQG WXGHQW MQJ LQJ
DBRQJ Z MK ' DYH S@\ LQJ VKH J XIVIDU $ | VIAUVIKH
DWHP E® 8 SSHU DWNHG RWMHUF@WHVZ KDW
WH KDG VIKRXJ KMDE RXVWKH GLL T HIHQWD, RXW
VR VXSSRUMMKH GHYHRSP HOWRI RXU

DWHP EQHVDQG VR P DNHVKHP P RWH
LOVAUDF\VAH

/  KDYHFROWOXHG VR FRRN XS DWR B 1Q
RXUNWVFKHQ DWVFKRRO DV SDUARI DQ
HOVALS UVH SURMIFVWCH J LRXS KDYH EHHQ

P DNIQJ Z HHN® P HDOY IRUWIDI | OXQFKHV
DOG KDYH HONR\ HG FKRSSIQJ DQG GIDLOLQJ
KRZ VR FRRN D Z IGH UDQJHRI VDYRXU IRRGV
\DIH®

7TKIVVP VKH\ KDYHP DGH YHJ HVIDE O
SDWID WXITHG VRP DVRHV YHJ HVIDUDQ HJ J
|UHG UFH YHJ HVIDUDQ \VDXVDJI HVZ VK BIOWLY
DOG YHI HVBE®N SXP SNIQVRXS RP HBMWM
Z VK VRP DVRHV SDWID Z WK Z DEDXW DQG
EQXH FKHHVH VDXFH 0 XP EDLIMK FXUWY DQG
UFH S]] D DQG FKRFROWMA FKLS \KRWEUHDG
YHJ HVUDQ VDXVDJI H FDWHUR®! DQG FKHH
YHJ HVDE®1 VRXS Z MK KRP HP DGH VRGD
EUHDG

KDV D@EHHQ Z HBFRP HG DQG GHYRXUHG E\
DSSWHFLDVA KXQJ U Wl

/ HDUDLQJ DERXWERFDCOP XME KMWWRU 1O/
7KH FOW KDYH HOMR HG QAMAQLQ] VR VIKH
6 SHELDOY KLV WALP  DQG VRP HRI VIKHIU
LFRQLE VRQJ V 7KH WXGHQW KDYH EHHQ
FRS\ 1QJ KHLUUHFRJ QLVDE B GDQFH

P RYHV SO\ LQJ VIKHLUJIDYRXUW

LOVAXP HOW D®RQJ VR VIKH P XVE DOG
YRAQJ | RUVKHLUIDYRX UMM 6 SHFELDY VRQJ V
7KH FOW IDYRXUVAVZ HUH* KRWWTRZ Q
DOG$ 0 HWDJH VR \ RX 5 XG\



Q0 \WXGHQWKDYHEHHQ
GDUIQI DERXWRXUS MQHWIQ

WK HLUG FLHOFH GMRQV 7KH

H SQRWHG FRP P RQ H®PP HOWRQ
RXUS @QHDQG GIDUQVWR

LHFRJ QIVH \VRP HRI WKH
@MQGVFDSHVDQG ELIRP HVKHWH RQ
( DUK 7KLV IQFOXGHG ViKH' HVHUWV
7XQGWD DQG * IDWIQG 7KH FODW
KDG VIKUHH X1 WD\ V RQH | X@RI
BIDYHV DQG DQLP DAY UHS UHVHQWOJ
* IDWDQG LFH VKDYIQJ IRDP  DQG
Z DVUUHS UHVHOVMDJ 7XQGWD DQG
VDOG IRUVKH' HVHUNG I GHOW!
HONR\ HG WWH VHOVRU H SHUHOQFH
R H SGRUQJ DD

© H DUH GH@ KVMG VR DQORXQFH WDWDJ LOVR Q) LHW@V$ FDGHP \  KDYH DFKLHYHG ViKH
6FKRRO* DP HV* R@ GIYHOD DN $ Z DUG |RUVKH DFDGHP LE \ HDU

© HZ HUHDZ DUGHG ViKH* R@ 0 DN LQ 2 FVRE HUVKLY VIALP

7KH6FKRRO' DP HVO DN LVD* RYHUQP HQW®IG DZ DUG VFKHP H MXQFKHG LQ
IDFLAVIVAG E\ VIKH <RXVIK 6 SRUA7 UXMAWR UHZ DLG VFKRR '@IRUVKHIUFRP P VP HQW/R VIKH
GHYH®RSP HOWRI FRP SHWARQ DFLRW VIKHLUMFK RRCDQG LOVR VKH FRP P XQIW DQG Z H
DUH GH@J KWAG VR KDYH EHHQ UHFRJ QIVHG | RURXUVXFFHW

2 XUVSRUAQJ DFKLHYHP HQW VKLY \ HDULQFOXGH DWHIQGLQJ D QXP EHURI LOWAUVEKRR O
FRP SHWMRQV LQFOMYH XQFK VIP H FOXEV DQG DQ DP D] LQJ KHD®K\ VSR W Z HHN

Z KIEK L.QFOXGHG RXUZ KR® VFKRR GFOMYH VSR W GD\

$ VSDUWARI RXUDSS@EDWRQ Z H Z HUH VHBIFWAG DV D YDAGDMR QFKRR O SXWRI
DFLIRWVKHS . DQG Z HZ HUH DVNHG VR SUHVHOWR YUHYIGHQFHRQ KRZ Z HKDG

| XOLABIG ViKH FUMKAUD LQ ViKH DUHDV RI SDWFISDMRQ FRP SHVIARQ Z RUNIRUFH DQG
FXEV DQG Z H DUH SBIDVHG VIKDWKH KDUG Z RN RI HYHU RQH DARXUVFKRR ®&DVEHHQ
UHZ DUGHG VIKLV\ HDU

. HDUIHH VWHP HO® SWRXG RI RXUWXGHQW DQG WD | IR WKHLUGHGLEDWRQ VR D@
DVSHFW Rl VFKRROSRUMOQFXXGLQJ R YU\ RXQJ YROXQWHW Z KR P DGH RXU

FRP SHWRQV SRWE®

. H@&RN IR DUG VR DSSOLQJ RQFH DI DIQ 1O
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%9 $ KDVHWIDEQKHG D QHZ SDUWQHUKLS
ZIMK' DYIIG/® G*\P Z KRKDYH

J HOHWIRX\V® GRODWAG D IDQIHRI

HTXLSP HOWRGRZ 1QJ WWKHLUUHFHQW
LHIXUELKP HQW7KH GRQDVMRQ LOFOXGHV
VRIWDYHDOV VHOVRUY P DW Z HLI KW
EDDMQFHWHISV VZ [P P LQJ IGRDW DQG D
YDUHW RI RKHUVHQVRY  EDVHG UHVRXUFHV
7KH FRADE RIDARQ Z LAFROVIQXH VR J LIRZ
IQVKHFRP 1QJ P RQWKV Z LK S@QVIRU
WXGHOW VR YIMWKH J\ P DQG

H SHUHQFH ViKH | DFLOVIHV [ LUMKDQG ,Q
DGGIMRQ VKH' DYIG/ @\ G FRP P XQIW
WDP Z L@EH VXSSRUAQJ WKH \VFKRR B\
KHGSLQJ VR LHYDP S RXUMHOWRU J\ P

7KIVVLP LQDUNO  KDYH EHHQ &R NQJ DVWWKH SRS DUAP RYHP HQW7KH \WXGHOW KDYH
EHHQ XMQJ FRP SGP HOWMU FR&XW DQG WSRIWDSK\ VR FUHDVA GHWLI QV VR VFUHHQ

SUQW : H KDYH GRRNHG DWVKH Z RNV Rl $QG\ : DIKRODQG 5R\ / LIFKVMQWWQ IR U
LOVSLLDVRQ



Q2 FVREHU VFKRRCDUDQJ HG IRU

0 RRQEHDP 7KHDWH &RP SDQ\ VR
EUQJ VMHIUVRXUQJ VKRZ ( [ SRWKLOHV
VR RXUWXGHQW 7KLV SUIRGXFVIRQ Z DV
FUHDVAG VSHFLLEDE |RU\ RXQJ SHRS®
Z KRP D\ ILQG DFFHWQJ KH

FRP P XQW P RUH FKD@®QJ LQJ

6\ GHQW Z HUH DFVIYH® HQJ DJ HG Z LK
ViKH DFVRLY LQ DQ LOVIMUDFVIYH |RUP DW
DQG Z HUH HQFRXUDJ HG VR H SGRUH VKH
SWRSV P XME DQG WIDJ LQJ WKURXJ K
WHIUVHOWHY 8 KDG D J UHDWAP H

NRLQLQJ 1Q

8 P DNIQJ VWHWRZ Q6 P RUHVDW RUHMWE FKR RO7KH FOW DUH GIDUDIQ) KRZ VR EH\DIH
DURXQG ViKH I LLH DQG KDYH WKRZ Q FR MWWHOR\ 1Q UHP HP EHUQJ WKH SR FWVR P DNH ViKH

6 P RUHV FDUHX@ S@FLQJ VKHP DUKP DARZ VRQ WH WHZ HUDQG KR GLQJ ViKH WWHZ HUDWD
VDIH GDDQFH ILIRP VIKH ILLH 2 | FRXWH Z HEYH DA@HONR\ HG HDWQJ VKHP VR



Q6HSWP EHUS KDG D YIMWWR D FDUHHLY
H SHUHQFH LQ %DQEXU (. ) % SXWDQ

H KLEMRQ RQ IRUWXGHOW VR YIMMDQG

H SHUHQFH UHDODH Z RN RS SRUXQUHY
IRUWHP VHOHV 7KH WXGHQW Z HUH DE®
VR KDYH D J R DAVOQH SDIOWDI  RSHUDVQJ
P LOLVUKFNV UHDOGL) JHY EUEN @\ LQJ
DOG GRRNIQJ DWKRZ  VRMUS DQHOXQLW
DUHDWHP E®IG 7KH Z HUH DEG VR DWN

T XHWIRQV DERXWEDUHHWY Z IVKIOQ + 6
FROWUXFVIRQ DQG 0 DXUEH EHFDP H \ViKH
ERWIRUVKH DIVWORRQ ' DQIHCRSHUIDWG
D FKHU) SIENHUDQG VRP HRI VIKH RVKHLY
Z HH DE®I VR @\ FROHV RXWRUWRDG

Z RUNVXMQJ YIDOHDOW KHDGVHW $ @
WX GHOW HONR HG VKH H SHUHQFH DQG

S DUAFLS DVAG LQ D@DFYIMHVVKH. FR X

/  KDYHUHD@ HONR HG 3( VKLVVIALP : HKDYH
EHHQ IRFXMQJ RQ WD \BNIQJ XMQJ RXUJ R V

P RVRUWNLEY DV Z HTDV SWDFIMQI VKLRZ 1QJ DQG
FDWWKIQJ DED®: RWNIQJ KDUG RQ WKHVH WLAY 1O

GL I HIHQWHQYLLRQP HOW LVVRP HVKIQJ Z HKDYH

Z RUNHG UHD@ KDUG RQ MIQFH VH EHJ LOQLQJ RI

WAP 1RZ / DUHD@SDWFISDWQJ LQ FWJIDP HV
DQG Z HDWH GRIQJ VR LQ GU I HHQWRFDURQV
RXWIGH ViKH KD@WH FXELRRP  DQG KH
FOWWRRP  Z KIFK LVEU@DQWSRI LHW 2 XU
FXUHQWDYRXUWA JDP H VP XMEDCOFKDLLY DQG /
FOWWDP KDYH QRWFHG ROHWKLQJ IRUVXWHI /  GR
ORWINH BRMQJ KDV EHHQ | DQVIVAE VIR VHH K DW
RXUWXGHQW KDYH J LRZ Q LQ FRQILGHQFH SM\ LQJ

JDP HVVRJHWHUDVD J WIRXS 1Q 3( EXLGEBLQJ D VHOWH
Rl EHRQJ LQJ @DVWWFKRRODQG Z VK HDFK RVIKHU@DV
Z HODV.J HMQJ BRWRI H HIFMH LQ D IXQ Z D\



© HZ RX@ Q\H VR VD\ JRRG OXFN DQG
VKDON\ RX VR
/ DXUHQ : \ NHV + HBIQ 6P VRO
6HDQ 1 RROH
KR DUHD@P RYLQJ RQ VKKH ViKH QH[ W
WHS LQ VWK LHUFDUHHU

" 11(5021(<
$ WHP LQGHUIRU- DQXDU
" LOQHUP RQH\ UHP DLOQVDW& DGD\ Z KIFK P X\WW\EH SDLG | RULQ DGYDQFH
HWVKHUZ HHN® P RQWKO® RUKDOD VP O

yucbh W' HFHP EHUZ L@EHP \ OWAGD\ Z MK VFKR RO $ OKRXJK , DP - GRRNLQJ

IRLZ DUG VR VIKH QH WFKDSVULQ P \ @H WYV Z MK J LIHDVWVDGQHW VIKDW GIDYH %dDJ LOVR Q
) H@&GV , KDYHVSHOWRYHU \ HDWRI P \ FDUHHUZ MK VFKRRCDQG VIDNHZ MK P H

QXP HIRXVKDSS\ P HP RUHVVKDW Z LAHDVXIH

WKDVWX® EHHQ DQ KRORXUDQG D SUMMI HVR Z RIN IRUVFKR RDZ WK IXFK DQ

DP D] L.QJ Wil WIDP  DQG HT XD@ LOVSLLDVR @O RXQJ SHRS® Z KR KDYH VIDXJ KWP H\R
P XFK DERXWXQ @XJKWMUDQG MH , Z RX@S MN\H VR VKDON HYHU RQH | RUVKHLUVXS SRUNV
RYHUVKH \ HDWY DQG |RUD@WH NLQG Z RUGV FDUGEV

DQG P HWWDJ HV , B'H UHFHLYHG LQ WWH @VWIHZ Z HHNV

1 RZ VKRXJK ITRUVKH @WWIP HRQ EHKDOD Rl D@

VIKHWIDI| |, Z RX@ ANHWR Z DMK\ RX D@D
YHU KDSS\ &KUMRP DVKRAOGD DQG 1 HZ <HDU

7HPP EHILQV: HGOHVGD\ VK - DQXDU



