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TKH | LVFDO\ HDUKDV EHHQ D SHIRG Rl VLI QU LFDQWSLRI UHW DQG DFFRP SAMKP HQM RU
WH7 UDW 7 KUHH3ROFH6HIYFH 7 36 : KLOZ HFHBEWDWG P DQ \KAFHWHY WH\ HDUZ DV
DOR P DINHG B\ WKH LI QU LFDQARKDQIH UAVXOMQJ 1LRP : DEDVHHP RRQU , QGHSHOGHML DMRQWE
GHAMRQ VR HJG SROALQ) VHYIFHVZ MK 7 36 7 KLVWDQUMRQ WRXIK FKDAHQILQI Z DV
DSSURDFKHG Z WK SLRIHAMRQDOWP  UHVSHAW DQG FRAQXHS | RFXVRQ SXEQF VDIHW , WHYHY DV D

UHP LQGHJRI WWH P SRUBQFHRI DGDSVRELAW VAWRQI LHDMROQWKLSY DQG RSHQ GIDARIXH LQ RXU
ZRW Z IW D@7 UHDW FRP P XQWHY

7 KLV\ HDU Z HLP SGP HQMG NH  MADW] LF LOWDWYHY DLP HG DWWMHI WHQALQD SXEQF VDI HWV

HOKDQALQU RSH.DWRQDOH | HAAYHOHW DQG GHHSHQLQI WXVAZ VK WWH FRP P XQIMHY Z HVHIYH

+ LIKQIKW LOFOXGH LOYHWR HOWLQ RI | LFHJWDLQLQ) DQG Z HIDHW P RGHUQL DMRQRI HTXLSP HQW
DQG WRKQR®RJ\  DQG WKHH SDQMRQRI FRP P XQW HIDJHP HMBURILDP VVKDAH GRWKH
XQUTXHQHHGVRI RXUWLLVRU

2 XUVXFFHW KDV EHHQ \KDSHG B\ VIKH VWWHQIVIK RI RXUSDURHIKLSY  Z WK ) LML DARQ
GDGHIKLS FRP P XQW RUDQ] DARQV RWHUI@Z HI RUAHP HMDIHOALHY DQG SURYLQALDODQG

| HSH.DOSDUAZHY 7 KHVH FREDERUDARQV KDYH DARZ HG XV VR DGGLHW HP HLDLQJ FKDGBHQI HY VXFK DV
GUXJ WD ILANLQ) P DAQ) SHIRQVLOQYHMIDARQY DQG SXEQF VDI HV LQ UHP RvM DQG UKUDODUHDV

$ WWKHVDP HWP H Z HKDYH | DFHG REWIFGV LOFOXGLQI UHVRXUPH FROVADLQW  UHRXLVR HQW
FKDAHQIHY DQG WH LOFUHDMQ) FRP SO IW RI SROFALQJ LQ VRGD: & HQYLLRQP HQW 7 KHH

H SHHOFH KDYH XQGHWRUHG VIKH QHHG | RURQURLQ) LQQRYDMRQ DGDSVEELAW DQG DGYRFDR R
VHEXUH VKH LAVRXUAHY QHFFDUL | RUNVXWLQDE B VHYLFH GHDYH)

7 KLV$ QQXDO5 HSRUASLRYLGHY DQ RYHYLHZ RI RXUDFKLHYHP HOW' WWH ADWAI LHY VIKDAKDYH
GLYH) RXUSLRIUHW DQG WH FKDEB HY WKDWFRQWOXH VR VKDSHRXUSDW, |RWZ UG LHQI RUAQY
7 360/XQZ DYHIQ) FRP P WP HOWR FRP P XQW \DIHV  LQQRYDAWYH SROFALQ)  DQG EXLABLQY
WRQI @I SDUAHIKLSY DARRW 7 UHDW
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2 QEHKDO Rl WH7 UHDW 7 KUFH3R@FHG6HXNFH 7 36 , DP KRQRUHGWR
SUHHMRXUS$ QQXDO5 HSRUN RUWH _ I MO HOU 7 KLY SDW
\ HDUKDV EHHQ RQHRI ERWK SWRIUHW DQG WH GFPWRQ DVZ HFRQWOXHWR
JWRZ LQR D SRAALQI VHIYLFH WDWLY GHHSO LRRWAG LQ WH YDOXHY DQG

DVSLLDMRQVRI WWH$ QIVKLQDDEH 1 DAWRQLQ 7 UHDW

2 XUFRP P W2 HAWWR FRP P XQIW \DI HV KDV UHP DLQHG WWDG DWW *  XLGHG
E\ RXUP LMMRQ Z HKDYHZ RUNHG VR WHQI HQ WKVAZ LW VIKH AW HQV
ZHWHYHE\ DGYDQRLQJ FXAXWDA JURXQGHS DSSURDAKHY VR SROAQ)
LP SLRYLQU UHVSRQWHFDSDAW  DQG SURUW LQJ Z HTDHW  ERW | RURXU
P HP EHJVDQG | RUWHFRP P XQMHY 7 KHYRIFHVRI ( @GH \ RX\W DQG
FRP P XQW GDGH/KDYH S@ HG DQ LP SRUBQMWR® LQ \KDSLQ) RXUSDVK
IRZ DG UHP LOGLQI XV VIKDWASKH VDI HWV LV EXLAONRQ UHVSHAW
LHDMRQWKLSV DQG VKDUHG UHVSRQUELAW 7 KHVH SHOVSHRAYHY Z HH
FHOADOR WH RSH.DARQDOUHYLHZ - Z KLFK SURYLGHS QRARQD DQ
DWHAP HMARI RXUVHUYLFH EXWDOR D tH BPARQ Rl FRP P XQW SURUMHY
HDUHFRP P IWMG VR OWMQLQ) DQG GDULQ) | LRP WWKHVH YRIFHVDVZ H
P RYHIRWZ DG HAXUQI WWDARXUMADMILHY DGYRFDR  DQG GDLIO Z RWN

U-P DLQ JLRXQGHG LQWHQYHG H SHIHOFHVRI 7UDWV AW HYV

7 KIV\ HDU Z HKDYH DOR XQGHVENHQ LP SRUBQAWZ RIN VR P RGHLQL] HRXU
RSH.DAWRQV DQG SUHSDUH I RUWH I XWWUH 7 KH RSHIDWRQDOUHYLHZ. KDV
EHFRP HDQ LP SRUMQA RXQGDMRQ DV Z HFRQAQXH VIR DGYRFDW | RU

HI XLIDEGH DQG VKWILQDE®! | XQGLQU ( QUXUQI WDWZ LDV AW HYV
UHFHLYH WH\DP HOYHOR! VDI HA DQG VHUYLFH DV RWHUMUVGLPARQY

UHP DLQV D FHQADOSURUW  DQG Z HZ LAFRQUOXHWR Z RN Z IVK RXU
SDUAHY VR DARKLHYH WKLY JRDO

, ZOMKWRH WGP\ GHSHWI WIDWXCH VR RXURI T LRHY/ SROFH
SIRIHMRQDY YRDWGRI ' LHAVRYY DQG FRP P XQW SDU/AHW I RUWHU
GHAFDWRQ DQG FRP P WP HQW7 KHZ RIN Rl SROAQJ LV QRWZ WKRXWW
FKD@UIH EXWWLY VKURXIK FR@FWYH H | RUADQG FRADERUDWRQ VADWZ H
DFKLHYH P HDQLQJ I XOLHUXQV

$VZH@RNDKHDG 7 36 U-P DLQVFRP P WWG VR Z DONLQJ DARQIMGH RXU
7UDN  FRP P XQWHY/ FR GHYHRSLQI VROWRQV WDWKRQRURXU

FXQOXUDOWDRKLQIV Z KL HOWUQ) VDIHN VHRXUW  DQG GLIQW | RUDMD
7 RIHKHU Z HZ LOFRQWOXH VR EXLAS D VWRQJ | RXQGDMRQ | RUWH QH W

JHHDIRQ




7 KLV SDWM HDUKDV EHQ ROHRI JLIRZ W FRADERWDWRQ DQG P HDQLQII XO

SWRIUHW LQ WHIWHALQI ERWK RXURW DAL DARQ DQG WKHFRP P XQMHY
ZHWNYH

3 DUAALSDARQ LQ WKHLQDXIXWDO:  RP HQLQ , QALJHIRXV 3 ROFLQ)

& RQ HHOFH DGYDQRHG LOFOAMRQ DQG HTXIW LQ @7 HY RUFHP HQWE)
EU-DNLQ) GRZ Q kWP LF EDULHYY DQG SURP RWQJ , QGLIHQRXV
SHISHPAYHY 7 KHFRQI HIHOPH SLRYLGHS YIME® LRI P RGHY DQG

SR HMRQDOGHYHRSP HMRSSRUMQMHY WDWZ LADKHS VKDSHD P RUH

LQFOMMYH DQG UHVSROMYH SROAQJ HQYLLROP HOW
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2 QEHKDO Rl WMH7 UDW 7 KUHH 3 ROFH 6 HYLFHV 9RDUG IWLVP \ SUYLBUHVRR VKDUH
WLV$ QQXDO6 HSRUMRUWH ~ _ 1LVFDO\ HDU 7 KLV UHSRUALY QRWRQO D LHRUG
Rl SLRIUHW EXVDOR D UH GPARQ Rl WH VKDUHG UAVSRQUELAW Z HDAKRGS 1Q
DGYDQALQJ VDI HN DQG Z HIDEHQJ DRIRW 7 U-DW

$ VDYRDUG RXULRMI LY WR SWRYLGH RYHMIKWGUIHAMRQ DQG DGYRFDR WKDWHQUXUHY
7 36 UHP DLQVERW DFFRXQEGH VIR RXUFRP P XQWHY DQG VIXSSRUMG LQ LW
P DQGDWM 7 KLV SDWMX HDU Z HKDYH Z RINHG FRRVHD Z MK RXUGDGHIKLS WDP VR

VAHIWKHY JRYHUIQDOFH DGYRFDWA | RUMVXWRLODE®H | XQGALQJ DQG HVXUH KDAWKH
YRIFHVRI RXU&KIH V DQG AW HQV UHP DLQ FHOWDOVR RXUSDWK | RWZ DUG

. HUFRIQ HWDWSROAQ) LQ7 UDW LV DERXWP RUHWKDQ HY RUFHP HQW WLV
DERXVWAZKVA UAVSHAW DQG SDURHUKLS 2 XUVHUYLFH LV LRRWG LQ $ QLVKLQDDEH YDOHY
DQG DV D %RDUG Z HUHP DLQ FRP P LWMG VIR HVXUQJ VIKDWIKHVH YDOXHY J XLGH WKH
DWW LF GLLHAMRQ DQG SURUMAVRI 7 36

, Z DOWR H WQG P\ GHSHWI LDWXGH VR RXUR! [ LFH DQG Wil | | RUVIKHU
GHELFDARQ VR RXUGBDGHUKLS WDP |RUWHUYIMRQ DQG VR WWHFRP P XQMHAVRI
7UDN | RUWHUFRQUWOXHGE WKMADQG JXLGDQFH 7 KHZ RIN RI SROAQ) LV

FRP SG{ DQG GHP DQGLQY  EXWILY WKLRXI K FRAIDERUDVMRQ DQG VKDUHS SXUSRVH DWW
Z HFDQ DFKLHYH P HDQLQU | XOFKDQIH

/ RRNLQJ DKHDG  WWMH ¥RDUG Z LADFRQWOXHVR WEQG | LLP @ ERMGH7 36 1Q

DGYRFDAQJ | RUHTXIW  VXSSRUAQJ LOQRYDMRQ DQG HVWKUQJ DFFRXQUIELOW
7 RIMKHJ Z HZ LOEXLAS RQ WH SLRILHWRI WKLY\ HDUVR VWHQIVKHQ D SROAQJ

VHIYLFH WDWAKXO H GFW DQG VHIYHY WH SHRSBHRI 7 UHDW

7 Rvi2O3 ROFH 6 HIYLFHV %RDUG 0 HHAQIV KHIB LQ WH ) \MDO< HOU

« 0 ROMO ([ HOMYHO HHAQIVDQG ( [ HEXYHO HHAQIVZ MK &KIH RI 3RQFH
o ([HPXAYHO HHAQIV
. BSHADOYRDUG 0 HAMQIV
. 4 XDUMUD %RDUG0 HHAQIV
.« $ QQXDO* HHDOD HHAQY
. ) LODQFH&RP P LWWH
& XEOXUDOZRP P LWWH
6WDWILF 3@QQLQJ &RP P MWWH

. 9% @Z 3ROA &RP P LWH

o+ QU &RP P LWHH, QMYHZ V

. 1H ' WHAVRU2 UHOIMRQY

. &$3* &RQHHIHDMOQGHGE\ %RDG
3UMGHOWEHRHEBD 7 UDWUH) ' LLHAVRU

. ) LU DARQV3ROFH* RYHQDQFH&RXQAO
& RQ HHQFH DMAQGHG B\ 6HALHVL 7 UHDVXUHU

CULHARU
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7 KHVSLLMRI VKH 3 ISH LV SRZ HU XODQG EUQIV P DQF WDRKLQIV R
WH SHRS®! 7 KHO LGDZ LQ WDRKLQIV WXV WH FUHDVRUZ KR LV D@
SRZ HJ XODQG D@MRYLQ] Z RINVWIRXIK WH3LSH 7 KHWRQHRUWH
ERZ OUHSURVHQW RXU*  LDQG DWHYY 7 KHVREDAFR VKDWY SAHS LQ I
FRP HVILRP \WWH HDUA VR UHBUHVHWRXUO RVIKHU( DUA 7 KHILLH

UHSUIHHOW P RYHP HOAMLQ @ H 7 KHW RNH LV UHSURVHMDAYHRI WKH
VSLLWVWKDVWIINHY WH SUD HY VR VKH & UHDVRURI DOOVKLQIV

¢E** :A*"’¢ <<

7KH7 UDW 7 KUHH3RAOAH( Dd®i6WI 1 M P ERQ@] HV VAHQIW DQG
SIRWRWRQ RI VKH 7 UHDW 7 KUFHH3 ROAH 2 |1 LFHWV DQG WH
FRP P XQWHVWH VWHXYHDQGKDV  HOI®H | HDWMHWV R

UHSUHVHOWHDRK Rl VARVH FRP P XQUMWAHY

¢CE* $' ©g

7KHYRIFHRI VAHS$ QIVWKLQDDEH SHRSM 2 XU/ LV DQ 2 NIFKLED
" KPP WDWFDP HVR XV DV D UIRVXO\RI D GUHDP [LRP D %]

* LDWK HIBHJVR DWMMARXU) LUMAL DARQV SROFHRI | LFHWV1Q
SHIRWP 1Q) WHUGD WR GD\ GXMHV VR IXSSRUMKHP
\SLLUWXD@® DQG VR JLYHWHP AHQI VK

$ ©g Z** Jx
2 QHSHIMRQ WH ' WXP . HBHJ RU ' WXP &DUIH) LVIQ AKDUHRI VNLQJ FDLHRI VKH GLUXP

7KH' WXP . HSHJHMXUWH WDWKHGUXP LV SUAVHIW RURXUMVDAHG FHHP RQIHY VXK DVWH 6 SUQJ
DQG) D@) HDW 7KH' WXP . HBHJSUHSDUHY WHGUXP DQG WH RWKHUVDRUHG WP SURUWR Wt

FHHP RQLHV DV Z HIDDV DUDQILQJ | RUVKH ( @BHJDQG MQIHIY VIR DMAQG WH FHHP RQLHY

7 KHKRQRXURI W(AHGUXP NHSHJUHSRQMELAOW LVILYHQWR ' HQWVEP IMK DKLIKO WHIDUWGHGP HP EH

Rl 7 36 DQGWHMHSG & ROMIEM ' HQVLVIWRP 1 DIFDWKH HJAQ) WML DARQ DQG LVYH)  LQYROH
Z IW KLY FXQOXIHDQG FRP P XQW + HLV D UHVSHWG GDGHURI VWH VHYLRH DQG Z H DLH J UDWA XOI RUDA

KHFRQMEXWAV

Y
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7 UDW 7 KUHH 3 R@FH 6 HYLFH EHFDP H LOFRUSRUDWG LQ DI WIJWKHWLHBMW Z RIN Rl QXP HRXV
7UDN  GDGHWZ KR Z DQWG VR VHH D SROFH VHYLFH GHELFDWG VR WKHUFRP P XQMHY , Q$ SUO
VKH VHYLEH VHQWW [ LOMFAOW R UHRKIW I RUMDLQLQ) 6LOPHWHY RXU6 HIYLFH KDV HYROYHS DQG

DGDSWG LQP DQ Z D\ VVIR FROAQXH SLRYLGLQJ DQ H FHSVMRQDOMBYHOR! 3 ROFLQ) VR WH & RP P XQWH
Z HVHIYH

HDUH SLRXG VR SROFAH LQ FRP P XQMWMHY VMDWKDYH D VARQJ KIMRU  FXANXUH DQG WDGMRQV 2 XU
Z RINIRUFHLV WH GPWYHRI RXU& RP P XQMWHY DQG Z HIUHDWD  YDOXH WH VWAHQI K WWDVWWKLY GLYHMW

RITHW &X@XWDODQG & RP P XQW SLRILDP VFRXSGHE Z WK WWRQU & RP P XQW FRQQHPMRQV DLHDQ
LP SRUBQASDUARI RXURW DQL] DARQ

7 KH7 UDW 7 KUHH 3 RQFH 6 HIYLFH FRQAQXHY VR HYROH DQG UHP DLQV | RFXVHG RQ DGGLHMQJ Z KDWY

P RWLP SRUBQMR RXU&RP P XQWHY 7 R DFKIHYHJWRZ VK Z HKDYHVR U-P DLQ FRQAQXD@ FRQQHAWG
Z VK RXUSDW\Z KL Z RINLQJ Z IMK WKH/ HDGHW/RI RXU&RP P XQMHY RXU3 ROFH 6 HYLFHYRDUG RXU
& LW HQVDQG RXU2 || LFHIV VIR DGGURW FXUHQALXHY Z LVK D | RUZ DUG KLONLQD  \MADWAILF [ RFXV 2 XU

DFKLHYHP HQW DUH P HDVXUHG W(LRXJ K DFFRXQUBELOW WDQVSDUHOR  JRYHLQDQRH DQG FRP P XQLFDWRQ
Z VK RXU& ] HQV RXUI XQGLQ) SDUAHY DQG SDUHJSROFLQ) DIHOALHY

YA

-
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7 36 KDVEHHQ RSH.DWRQDOMQFH SIRYLGLQ) SRAALQ) VHIYLFHVVR FRP P XQMHY LQ VKH 7 UDW

1 DWRQ 7 36 LVEXUHM IXQGHE @UHD WKLRXJIK WH) LUML DARQ DQG , QXIMB ROALQ) 3LRILDP JDQW
Z KLFK LV NRLOQWD | XQGHG | HSHDAD DQG SLRYLOALD® DQG LV I RUWH P RMSDUN QRWKXEMPVWR
WKH SROAQJ 1 LDP HZ RN 1Q 2 QBUR

/ RQUWIDQGEQI KIWRUFDOFRQM W LQFOXGLQ) EXVQRWEP WG VR WWH FRQILOHVRI WH) 1,33 WXRMUH KDYH
LP SDFWG DQG FRQMADLQHG 7 36 RYHUMP H 6RP HRI VKHVH FKDEBHQI HY DQG LP SDRW LQFOXGH

o | RFDOJRYH.DGFH FRP P XQW GLYHQ LOSXW RYHIMI KWDQG GHAMRQ P DNLQJ KDV EHHQ FRQMDLGHG
UHVXOAQ) LQ FKD@BQU HYVIRZ DG H | HAYH GRQJ VAP SMQQLQJ DQG VKH VWDWAILF YIRQ IRU7 36

o 2 SHDWY MUHY RAMGHR WH SROALQ] | LDP HZ RIN KDV LP SDRWG VHUYLFH GHDYH) DQG WH DELOW
VR VWDWU LFDAD S@Q | RUGRFDOFRP P XQW QHHEV Z KL EDIDQALQ) UHAUKIVP HOW LHMQARQ DQG
RYH.D®@7 36 P HP EHJVDAM DPARQ

o |/ DAN R \XWRLQDEGH | XQAQJ Z KLFK KDV LP SDRWG VH ERDUG DQG VHUYLFHY DELAOW VIR EHUHSRQUYH VR
FRP P XQW QHHGVDQG SMQ BRQJ WP |RUJURZ W DQG HYROMRQ

o 7 KHVH FROMDLON LP SDPANKH RYH.DAVDI HV DQG Z HIEH.QJ) R LQAYLGXDY LQ WWH FRP P XQWHY EHQYJ
VHIYHG |, WP HDQVLQGLYLGXDOYP D\ QRWEH JHMQJ VHIYLFHY GHOYHHG LQ D Z D WKDAP HHV WHUQHGY
. KHMHJWDWY IO VAP VR WHTXDOW WSHY RUUHSRQULYHHW RI WH VHUYLFH
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7 KHREMPWYH Rl WKLY SURMPWZ DV VR FRQGXPWDQ RSH.DWRQDOUHYLHZ Rl 7 36 DQG GH LOH D VWDWAILF

S@Q IRU7 UDW 7 KUHH 3 ROFH 6 HYLFHV%RDUG SURUW] LQJ FRP P XQW DQG 7 36 P HP EHJLQSXW

FXOXUDOVHMMNMW  DQG DA QP HIAZ MK WH SROALQJ 1LDP HZ RN Z KLGTHQDE@Q) FR FUHDWRQ DQG

| RWMLLQ) FRADERIDARQ : WK WH&RP P XQW 6DIHV DQG 3ROAQI $ FW&63$  LQHIHPADVRI $ SUO
7 36 KDVDQRSSRUMQW VR UHGH LOHVKH I XVUHRI IWVHYLFH 7 KLY LQFOXGHG

. 6WDWI LF DQJ QP HOAZ I WH SROALQ] | WP HZRIN 7 KH RSH.IDWRQDOWHYLHZ - KDG XQGHMIINHQ D WIDM
DWHAP HOWZ IVWK D YIHZ VR XQGHIWRQGELQJ Z KDWZ RINHG DQG Z KHHWHHZ DV IRRP | RUJUHDWAJ
D@ QP HQWZ I WH & 63$  DQG WH I LDP HZ RUN RXVIDOHG Z IWKLOQ LW

" HYHRSP HOAR D6 WDWAILF 3 @Q 7 KIRXIK VKHH VWM YYH FRP P XQIW HQJ DIHP HOWMH YRLIFHY DQG
QHGVRI DAODARP P XQMWHY DLUH WH GRMG LQ WKH VADWAI LF SMQ

. $ CHIQGIXWWHPREDIRU7 36 7KWVZDVIQRWP HSE\ FRP P XQW DQG7 36 P HP EHULQSXWDQG
LOFOXGHY UHFRP P HOGDARQV VIR DGGLHW VIKH FKDAB{QJ HY DQG J DSV LQ WH FXULHWP RGHO VR VXSSRUN
UHVSROLYHOHW DQG DRI QP HOWZ LMK FRP P XQLW QHHGVLQ WKH | XWUH P RGHO

7 KLV Z RIN FDQ DOR VXSSRUAFRP P XQW GHAMRQ P DNLQJ LQ UHDMRQ VR RSWQY LORWH&63$ L WWH R
FKRRWH 7 KHHDUHD P XQWXCGHR FROMGHDWRQY WILRXI K WDWGHAMRQ P DNLIQJ SUIRFHW  LOFXAQ) DFFHW
VR WREM DQG FROMMMON XQA.QJ R VH SROFH VHYLAH LOQ VKH | XWIUH

7 KH6 WDWAI LF 3 @Q Z LAPEH | LQDA@] HG DQG 1 RWP D@  SURVHOMG LQ WH | VDO HDU
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