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$ ' UWYHW RI XQVDIH Z RINS@FH EHKDYLRX W DQG WH SRZ HUG\ QDP LFV W(DWKQGHLELQ WHP  Z IWLQ WKH ®1J DOSWRIHVWIRQ

(PP D$VKGN ' KDWDQL5DQD: : &6$ 7WDLQLQJ 5RRP

7KLY VHWIRQ H[ SRUHV WH GUYHU/ Rl XQVDIH Z RINS@FH EHKDYLRX U/ DQG WH SRZ HUG\ QDP LFV WDWXQGHLSLQ WHP  SDUAFXMUD Z LWKLQ WH B DOSURIHWIRQ 3DUAFLSDQW Z LAEH HQFRX DI HG VR FUMFD@
WHIGIFVRQ KRZ HQWHQFKHG SRZ HULP EDMQFHV RSHUDW Z IWLQ WHLURZ Q Z RINS@FHV DQG LQ WH H[ SHUHQFHV Rl WH FOHQW WH UHSUHVHQW

7KH VHWIRQ Z LOUHI HIHQFH WH ILQGIQIV Rl WH 5HYLHZ RI +DWDWP HOWQ WH 6RXW $X\VWDADQ / HIDO3RIHWIRQ E\ WH ( TXDO2 SSRUXQLW &RP P WWIRQ DARQJ Z LW WH $XVWDADQ + XP DQ 5LIKW
&RP P MMRQIV IHFHQWUHSRUVGSHDNIQJ ILRP ([ SHUHQFH 7KHVH LHSRUV SLRYLGH FXUHQW HYLGHQFH EDVHG LOQVLIKW LOR WH SUHYDBIQFH DQG LP SDFWRI KDUDWP HQW P LVFRQGXFW DQG VMK LD

LOHTXDOW LQ G4 DOVHWMRIV
$ IRFXV Z .GD®OR EH JLYHQ WR WH XVH R FRQILGHQWDMW DJWHHP HQW DQG QRQ GLVF@RVXIH DIWHHP HQW 1' $V 1Q VH XDOKDWDWP HQWP DWMLY 7KLV VRSLE 1V SDUAFXMUWD HHYDQW RA@RZ 1QJ D LHFHQ)
&3 I WHFRP P HQGDWRQ E\ WH 6H[ ' LVFUP LQDWRQ &RP P IWWIRQHU Z KIFK KLJK@I KW WH QHHG | RUWDQVSDUHQF\ DQG YLIFWP  FHQWHG DSSLRDFKHV LQ DGGLHVWLQJ
Z RINS@FH KDWP
% +RZ R FRQGXFWD FUP LQDOMDOLQ WH 0 DIMADWY &RXUN 7LSV & 9RW' UH$SSAFDWRQV W ( [ FXXGH 3WIRVHFXWRQ ( YLGHQFH
DQG 7WDSV 3UHVHQWAU $P DQVRVBLGKX 1 RUMHLY &/ &
$QGUHZ (QIAVK : HBLGH &/ & $ YRWGLH LV D SUHIAMDORUP LGAAIDOKHDUQJ XVHG R GHWALP LQH
7KH VHWIRQ Z LaSLRYLGH SDUAFLSDQW Z LK. WH HWHQUDORROIMQHHGHG \R SLHSDLH Z KHWHUSDUAFX @WUSRVHFXWRQ HYLGHQFH VKRX @ EH DGP \WMG RU
DQG WXQ D WIDAQ WH 0 DIDMMDWY &RXUN7KH VHWIRQ Z L@FRYHUSIH WDOSLRFHGX UH\ H FXGHG , W HIIHFWYHO® D AWDOZ IWLQ D WID® Z KHWH WH FRXUV
. DQG WX®V REWILQLQJ FRP SGMA SLRVHFXWRQ GLVFE&RVXLH DQG P DQDILQJ SLH WIDO . H DP LQHV WH FLLFXP VWBQFHV XQGHUZ KLFK WH HYLGHQFH Z DV
&3 FRQIHUHQFHV 7KH WDCSLRSHUZ LADWHQ EH H| SRUHG LQFG(GLQJ RSHQLQY DQG FARVIQJ &3 REVPLOHG DOG GHFLGHV RQ DGP LWIELOW 8 VH RI YRIWGLLH * HOHLDAD

DeCLaiiny AlIbs biiag TOlslal SLadin e loim L el T oo iedl R XVHG E\" GHIHQFH VR H| FOXGH SURVHFXWRQ HYLGHQFH \WDWDSSHDU/
Z WOHWHY ,P SRUDQWSLDFAEDOHYLGHQWDU SUQFLS®HV Z LOEH WDYHWHG LOFOXGLOJ

SUP D IDFLH DGP IMMLE®! 7KH FRXUAGHFLGHV TXHWRQV VXFK DV
WH X1 LQ %ARZ Q Y ' XQQ SLRYLQJ SURULQFRQVIMMQWABWP HQW DQG Z KHQ DQG _ _
KRZ VIR REMIFVIR HYLGHQFH $SSURSUDW FRXUALRRP - HATX W DQG WIDOFRX QVHOY : KFMHUHYLGHQPH VKRX@ EH DGP LWMG : KHWHUHYLGHQPH FDQ EH
HWLEDOREQ) DWRQY Z LDMR EH GLVEXWHG XVHG DJ DIQWADQ DFFXVHG : KHWHUHYLGHQFH Z DV LP SLIRSHUD RU
L@ DA REVBLOHG

1 * - a ' I ,
V' WHRQH: RU -XVW: DIWQJ SDUHQW 1Q D * DEDVH (&6, &KL 6XSSRUNQYHWIDWRQV i &UDFNLQJ

&UP LODO KIWRY FKHFNV DQG WHFRWGIQJ Rl FRQYLFWRQ\ Vv $V vV
H SMLOHG &KHU @6 RVDBV 8 QIMQJ &RP P XQIWHV / DZ &HQWH
* XJQH® R 3MLO 8 & <RXW / DZ (' YHUZ RQGHHG Z KDAWHD@ KDSSHQV Z KHQ VRP HRQH VD\ V fi,iP QRWMH SDUHQW i
0 DQ\ SHRS®!I DWXP H FUP LQDOWHFRUEV VIP S® GLVDSSHDU RYHUWP H EXWP XFK Rl WKL\ ' DQG Z KDWKH @Z DRMXD@ GRHV QH[ W, 1 FKL@ VXSSRUASDUIHQWRI H LWWXHV P DNH\ RXL
LOIRPP DWRQ UHP DOV WRUHG 1O SROFH GDWPEDVHV DOG P D\ EH GIVFRVHG 1O FHUDIC &3 KHDG VSLQ WLV VHWIRQ LV IRU\ RX ,Q &6, &KL 6XSSRUNQYHWWI DWRQV 0 Z HIZ DN

&3 FLLFXP VWBQFHV 7KLV VHWIRQ H S@IQV Z KDWY HFRWGHG WH GLIHUHQFH EHVE HHQ FKDUIH\ !‘@L';ﬁJSK VHF\ASC()?ZVD\ : 3(; . I\EDL.!]DR%GQR MR('i]V'I:H Hgésv'@:.giRW$meﬁV;§g“H§3 "
DQG FRQYIFMRQV KRZ VSHQWFRQYIFMRQV ZRWN DQG ZKR FDQ DFFHW WLV LQIRWP DURQ LDFMF ' : HAOFKDVDE
3DUAFLSDOW Z LOJDLO D SUDFUFDOXOGHUMDOGIQ) RI FUP LODOKIMRY FKHENY DOG EH EHAH SDIHQMBIH LV GLVSXWG KRZ WH 5 HI WADUY GHFIVIRQV Z RIN XQGHUWKH $ FWDQG Z KDV
HTXLSSHG VR DGYLVH FOHQW DQG DGGLHW FRP P RQ P LVFROFHSWROV DERXWZ KHWHUD UHERU AR IRDOIERZ GG RS L RO B RIGHERELN S DD LOBE BAUDONE LA E 2l
VMK JROH RUMP SO Z DIDJ SAHOWD 1 D GOWEDVH H DP S®V DQG SGIQW Rl WP H IRUTXHWRQV \ RXI@BIDYH IHHDQJ P XFK P RUH

FRQILGHQWIFNGQJ FKLAS VXSSRUAP DWAY HYHQ WKH WIFN, RQHV

/ LJKWOXQFK

) )WRP 0 HOWH VR 0 HQVRU 6WHQIWKHQLQJ WH .

) XW(UH Rl 2 XU3LRIHWLRQ 1 RMXW HIDGBWREGIP V 7WDXP D 7WKWDQC

3WHVHOWU -HVWIFD: DNHDP &RP P XQIW - XWAFH 6HUYLFHV 6$ HFLVLRQ O DNLQ‘J LQ . RP I_IQIV $GYRFDF\
7KLV SUVHOUMRQ LHIGIFW RQ P\ RZQ MRXWDH WKRXJIK WH GUDOSRIHWIRQ ILRP V| 5H\ KDQHK 6DLED] LKD DQG / DXUHQ : KHDQ: RP HQV/HIDOBHUYIFH 6%
\ HDU/ Rl YROXQWIHUQJ DVWKH 6RXWHUD &RP P XQLW - XVWFH &HQWH DV D VWX GHQWVR QHDUD
VI \ HDW/ Rl SRWDGP LWMRQ SWDFWFH Z MKLQ WH VDP H FRP P XQUW + DYLQJ UH@HG KHDYLO
RQ WH JHOHRVIW SDMHQFH DQG JXLGDQFH Rl WH SIDPWARQHY Z KR WDLQHG P H , KDYF
VHHQ ILUAKDQG KRZ LWL HQHUDWRQDOVX SSRUMWKDSHY QRAWRQE LQGLYLGXDOMZ \ HW/ EX\ 7KLY SIHVHQWMRQ H[ DP LOHV Z KDAWP HDQV VR Z RN LQ D WDXP D
WH SIRIHVWIRQ DV D ZKR®! ' WDZ1QJ RQ H SHUHQFHV ILRP FRP P XQIW GiDOFHQWHV IQIRWP HGZD\ Z IWILQ D QRQ SWRIIW/XSSRUMI YX@HWDE® Z RP HQ
SDUAFX@UD LQ UHILIRQDODQG LHP R DUHDV WKLY SUHVHQVMRQ H S&RUHV KRZ P HQWRWKLS
o R e o =Y/ N s s e QDYLIDWQJ IDP LO® M@Z IDP LO YIRGIQFH FUP LODOP LJUDMRQ DQG
D Z RINIRUFH FDSDE®1 Rl P HHWQJ $XVADADIV JIRZ 1QJ B DOQHHG , WKLI K@ KW WDWDFFHW YIFWP VRl FUP HW WMP V ,\WH SGRIHV KRZ WDXP D FDQ VKDSH
VR NOVMEH FDQQRWEH DFKLHYHG Z IMKRXWD GHOEHUDW FRP P W2 HQWIR GHYH@&SLQJ HP HLILQJ
@Z\ HW HVSHFID® LQ UHILIRQDOSWAWFH Z KHUH UHVRXUFHV DUH @P WG DQG GHP DQG Lv HQIDIHP HQWFRP P XQLFDMRQ DQG GHFIVMIRQ P DNLQJ
| KWK 7KWRXJK SHUW/RQDOUH BFWRQ DQG SIDFWFDOH] DP S®V WH SUHVHQMRQ FD@ |RUL
&3 HQHZ HG  SWRIHVWIRQDO HWRV JURXQGHG LQ FRADERIDWRQ FROWQXIW DQG D VKDUHG

UHVSRQVLELDW VR LOYHVALQ WH QH[ WI HOHUDVMRQ Rl SLDFWARQHY/ MVMFH

I F E R IS e U Ee S Ta , $VND 0 HGIDVRU$Q\ WIQJ | 7KH 8 QILOMUHG * XLGH

3UHVHQWU 0 DUN) HUDUHWR IRUSHIHUWQJ / DZ\ HWY/

" HVSIW WH IDFWWDWP DQ\ ®lJDOVHUWYLIFH SIRYLIGHY/ L GXGLQJ 3UHVHOWAU - RKQ 6WH®! DQG 6KHYDXQ , UYLQH 8 & P HGLDWRQ

/ H LV DQG 7KRP VRQV RITHUVSHFL @MWS, RITHW QV D @W HQXP EHL

Rl SLIDFWARQHU/ VWIDWLD VR FRQVXP HU VRRO WXFK DV &KDW 37 ,V\ RXUFQHOWI HOXLOQH® DJJUHYH G RUNMMADGEH ULF VR WH U

&MXGH DQG 0 LFLRVRIW&RSLBRW 7KLV SUIHVHOWMRQ SLRYL GV D QHLIKERXUV H LMQFH"

RYHUWHZ Rl WH UVN SWRIL OVHDWMDFKHG VR WH IUHH DQG SDL

FRQVXP HU RITHUQJV GLVFXWHV KRZ WH SWHVHOWU XVHV WHVI ,Q WLV QYHO DQG XQILOMUHG &3' WH 8 & P HGLDWRQ WDP  SX@

WRY 1Q KLV RZQ SWDFWFH DQG GHOHV LOWR VRP H RI WH P RU EDFN WH FXWBLQ RQ Z KDWHD@® KDSSHQV DIW WP DWHMUY DUH

DGYDQFHG SLIRGXPARITHUQIV WHIHUHG : HZ L@H SGRWH Z KDWP HGLDVRUY DUH LHD@ @RRNLQJ [RULQ
&3 ! D LHIHUDODQG KRZ @Z \ HY/ FDQ SRVIMWRQ FOHQW | RUSWDFWFDO

GXWDE® RXWRP HV HVSHFLD® Z KHQ fiz LQQLQJIO VWP H [V QYLQJ
QH WGRRUVR W HLUDGYHUWDUHV

- 6: $3 ) VRFIDOZRINHW  SWIRIHWIRQDY L CHHP T XIN (WIEV

IRXP ) DA@QJ ) RXORI WH / HJ DOBDFWARQHUSRQGXFWEX BV $ &DVH 6WXG\

, 7KH 6RXWK $XVWDADQ / HI DCBLDFWARQHU&ERQGX FWE X BV UHI X MW WKH
7KLV VHWIRQ SLRYLGHV RQH KRXURI &3" XQGHUWKF FRQGXFVR! (34 DOSLDPWARQHWY LQ WKLY 6V ) DLAQJ VR DSSO® WHP  FDQ BIDX
FDWAJRU 3 URIHWLRQDO, GHQWIVi | RUVRFLDO VR VLI QU LEDQWGL | LEX®HV |RUD SIDPWARQHU LOFOXGLQJ D SRWIE®! UHIHLHQFF

VR WH / HJ DOB LRI HVWIRQ &RQGXFWERP P LVWIRQHU , WFDQ DOYR BiDG \R
ZRINHW/ ZKRDWH P HP EHU/ RI WH $XWWDIDQ SUDFWEDOGL I LEX®HV LQ WH FRQGXFWRI WH FDVH LQ Z KLEK WH EUHDFK
$WRFIDWRQ RI 6RFLDO RINHW/ RFFXW/ 7KLY SUHVHQWMRQ Z LAGLVFX W DQ DRV DOH] DP S®1 Rl DQ D@ DURG

Rl VXFK D EUIHDFK DQG WH Z D\ LQ Z KLFK WH UHBIYDQWSDUAHY GHDOZ LW LW
HIIHFW <RX FDQ EHWH MGJH DV VR WH DSSURSUDWIQHVW RURWHLZ LVH RI
WRVH DFMRQV DQG KRZ \ RX P LIKWKDYH DFWG LQ VIP LOUFLLFXP \WBQFHV
&3 ! 7KH SUHVHQVBMRQ Z LADAR KLJ K@ KWDQG GLVFXW SDUAFXAUDVSHFW RI WH
&RQGXFWE XN Rl ZKLFK \ RX P D\ QRWEH IX@ FRIQLVDQW

6RFLDO) XQFWRQ



(P P DLV DQ H SHUHQFHG WDLQHUDQG DWHWRUZ LW RYHUD GHFDGH Rl H| SHUAVH GHVLIQLQJ DQG GHAYHUQJ LP SDFWXODGXMHGXFDWRQ SWRIWDP V
3URUWR MRIQLQJ WH : RINIQJ : RP HQIV &HQWH VKH VSHOWP RUH WDQ VHYHQWHQ \ HDLY Z LMK W(H 6RXWK $XVWDA@DQ $P EXMQFH 6HWYLFH Z KHUH VKH
GHYHARSHG D VARQJ WHSXVBMRQ |RU FGIDU SUDFWFDODQG HQJDJILQJ |DFLAMMRQ DFLIRW HP HUHQF\ RSHUDWRQV KHDOMFDWH FRP P XQLFDWRQ DQG
FRP SG{ V\ VWP HQYLLRQP HQW (P P D KRGV VSHFLDAVHG FHUMLFDWRQV LOFOXGLQJ 5HVSRQGLQJ VR 5LVNV RI + DLP - $EXVH DQG 1 HIBIFWQ ( GXFDWRQ
DQG &DWH DQG 7KURXJIK 7KHL(\ HV &KLGE 6DIH ( QYLLRQP HQW DQG LV KLIK® VNLIBG LQ GHOYHUQJ WDLQLQJ RQ VHQOVIWYH DQG FRP SBf VRSLFV Z LW
FRQILGHQFH FDWH DQG FUHGLELOW $ FRP P IWMG IHP LOIVWDQG DGYRFDW IRUHTXIW GLYHWIW DQG VRFLDOFKDQJH (P P D EUQJV D WDXP D LQIRWP HG
DQG LQFOXVLYH DSSWRDFK VR KHUZ RIN 6KH KDV H WIQVLYH H SHUHQFH DFFRP P RGDWQJ GLYHWH GDWLQI QHHGV LQFOXGLQJ WRVH Rl SDUAFLSDQW
ZIW GIVDELOMHV Q@YHG H SHUHQFH RI WDXP D DQG @QIXDJH EDUIHY/ +HU IDFLOVMRQ VWO LV JIRXQGHG LQ WHVSHFW FRADERWDWRQ DQG
HP SRZ HLP HQW VXSSRUAQJ SDUAFLSDQW VR EXLG SWDFWFDOVNLAY Z KLGI FRQWIEXWQJ VR VDIHU P RWH LQFOXVLYH Z RINS@FHV DQG FRP P XQIWHV
WIRXJK HGXFDWRQ DV D GUYHURI P HDQLQJ I XOFKDQJH

' KDWDQL LV @Z\ HUDWMKH : RINLQJ : RP HQIV &HQOWH 6$ ZIW D IRFXV RQ FDVHZ RIN DQG RXWHDFK 6LQFH NRLQLQJ WKH &HQWH LQ ' KDWDQL
LHIX@UD DGYLVHV DQG HSUHVHQW Z RP HQ DQG YX@HWDE® Z RINHWY LQ P DWW/ LQYRIYLQJ GLVP VDY VH[ XDOKDUDWP HQWGLVFUP LODWRQ HW 6KH
DOYR FRQGXFW FRP P X QLW (4 DOHGXFDWRQ VHWIRQV RQ HP SAR\ P HQWDZ VRSLFV DQG RU DQLVHV UHI LRQDORXWHDFK

$QGUHZ (QIAVK KDV EHHQ D GUDOSWFWARQHU IRU  \ HDW/ +H KDV H WIQVLYH H SHUHQFH DV D FUP LQDOWDO®Z\ HU LQ WH <RXW &RXUN
0 DILVAWDWV &RXUN' LMMFWERX UADQG 6XSUHP H &RXUNS QGUHZ Z RUNHG I RUWH / HIDOBHUYLFHV &RP P MWMIRQ IRURYHU  \ HDUWY DQG KH@B WH SRVIMRQ
Rl 0 DQDJHURI WH &UP LQDO/ DZ 3WFWFH ' LYIVIRQ [LRP +H KDV DR KH@ VHQLRU MZ \ HUSRVIMRQV Z I WH $ERUILQDO/ HI DO5 LIKW
0 RYHP HQWQF DQG DV SLIRVHEXVRUZ W WH 2 11LFH RI WKH ' LLHFVRURI 3XEQ@F 3LRVHFXWRQV 6VW |, Q LHFHQW HDW/ $QGUHZ KDV Z RUNHG DV D EDULMMU
LQ SUYDW SWFWFH VSHFIDAMIQJ LQ FUP LQDO®Z DQG IDP IO @Z $QGUHZ LV FXUHQW D FRQVXOBQWSDUMAP H VHQLRU @Z\ HU Z I : HVWIGH
&RP P XQLW / DZ\ HW/ KDYLQJ VHUYHG DV LW 0 DQDJILQJ / DZ\ HULQ ) RUWH SDVWV \ HDW/ $QGUHZ KDV FRQGXFWG WH $GYRFDF\ &RXUW/H IRU
WH/DZ 6RFLHW RI 6RXW $X\WDAD

$P DQVRWGLGKX LV D VROFLMRUDWL RUMHUD &RP P XQIW / DZ\ HU/ ,QF SWDFWVLQJ LQ JHQHWDOMZ DQG IDP LO® MZ + H JIDGXDWG LQ DQG SWDFWVHG
LQ ,QGID ILRP R EHIRUH LHGRFDWQJ VR $XVDAD + H KDV SIHYLRXVO Z RINHG DV D SUVRQ RIILFHUDWKDVBM® / DERXU3UVRQ IRU  \ HDW/ DQG
@WUDV D SROFH SLIRVHFXVRULQ WH 0 DNRU, QGLFVDE® 8 QURI 6$32/ $1WAUULHTXDA\ LQJ LQ $P DQNRWKDV SUP DU® SWDFWVHG LQ FUP LQDODQG
IDP IO @Z +H UHIX®W DSSHDW/ EHIRWH WH 0 DILMADWY &RXUMQ ERW FLYLODQG FUP LQDOP DWMUY/ DQG KDV DR DSSHDUHG EHIRWH WH ) HGHLDO
&UFXIMDQG ) DP LO &RXUARI $XVWDAID

-HVWLFD : DNH@P LV D 6HQLRUBRAFLRUDWIKH BRXWHLD &RP P XQLW - XVMFH &HQWH Z KHUH VKH KDV EHHQ SWDFWVIQJ VIQFH VKRUA DIWIUKHUDGP LMMIRQ
1Q ) HELXDU - HWIFDIV FRQQHFWRQ VR WH &HQWH EHIDQ GRQJ EHIRUIH WDWKDYLQJ YROXQWHUHG RQ DQG RIl Z I WH RUI DQLVDWRQ WIURXJ KRXWKHUVL]
\ HDU/ Rl WXG\ - HWIFD KDV EXIOKHUFDUHHURQ D GHHS FRP P W2 HQWWMR FRP P X QLW (B4 DOSWDFWFH DQG LP SLRYLQJ DFFHW VR MWFH 1 RZ DSSLRDFKLQJ
V[ \ HDW/ SRWADGP IMIRQ - HWWIFDIV Z RIN FROWQXHV VR EH VKDSHG E\ WH P HQWRU/KLS DQG JHQHWRVIW RI WH SIDFWARQHWY Z KR JXLGHG KHU - HWILFD LV
SDWIRQDW DERXWVWHQIWHQLQJ WH SIRIHWIRQ E\ LQYHWRJ 1Q HP HULQJ @Z\ HY/ HQVXUQJ WDWIXWWH JHQHIDWRQV LOFOXGLQJ WRVH VHULQJ
UHIJLRQDODQG WHP RWM FRP P XQIMWHV DWH VXSSRUMG VR GH@YHU IDIU DQG DFFHWLE® ®iJDOVHWIFHY IRU DA $XVAWDADQV +HU SUHVHQUMRQ DIP V \R
UHLQYLIRUIDW WH SWRIHWIRQ VR LQYHVWLQ WH JHQHDWRQV Rl @Z\ HW/ WADWIRGRZ XV VR HQVXUH WHWH LV DFFHW VR MVWFH |RU D@ LQFOXGLQJ UHILRQDO

$X\VWDODQV

5H KDQHK 6DLED] LKD JUDGXDWG ILRP  $GHMLGH 8 QLYHUWIW DQG KRGV D SWDFWFIQJ @FHQVH LV ERW 6RXW $XVAWDA@D DQG 2 QWUR &DQDGD 5H\ KDQHK
Z RNV DV VROFWRUZ LWLQ , QFLHDVHG : RP HQIV / HIDO$ VWIMBQFH 3LRIWDP DWWH : RP HQiV / HIDOSHUYLFH SURYLGIQJ |UHH IDP L® DQG FUP LQDOMZ DGYLFH
DQG DGYRFDF\ VR ZRP HQ VXUYLYRW RI IDP L® YIR®IQFH DQG  RUVH XDODWDX®5 H KDQHK DSSURDFKHV HDFK FDVH Z MK HP SDW\ DQG GHWLP LQDWRQ
VWLYLQJ VR HP SRZ HUKHUF@HQW DQG HQVXUQJ WDVWHYHU Z RP DQ |HHY KHDUG DQG XQGHUARRG

/ DXUHQ : KHDQ JWDGXDWG ) @QGHUY 8 QLYHUAW Z LW D Y%DFKHARURI / DZ V DQG / HI DO3WDFWFH LQ / DXUHQ FRP P HQFHG KHU ®J DOFDUHHU DW§ ERUI LODO
/ HIDO5LJKW 0 RYHP HQWDV D FUP LQDOVRAOFLRULQ EHIRWH MRLQLQJ : RP HQiV / HIDOGHWIFH 6$ LQ Z KHWH VKH SWDFWFHV ) DP LO /DZ Z KHWH VKH
SWRYIGHV DGYLFH DQG DWIMBQFH VR YX@HWE® Z RP HQ UHIDUWELQJ SWRSHUN VHWIP HQWDQG FKLGEUHQIV P DWMUYY / DXUHQ LV YHU SDVWIRQDW DERXW
SWRYLGLIQJ DFFHW VR MVMFH Z LWKLQ WH SXEQF VHRVRU / DXUHQ JUHZ XS LQ $GHMIGH DQG HOMR\ V VSHQGLQJ WP H Z W KHUWUHH FKLABUHQ SDURHUDQG FDW

-HWHP \ * XII\ KDV EHHQ D SWIDFWARQHUIRURYHU  \ HDU/ DV D VDOMUHG @Z \ HUDQG SDURHULQ P HGXP V1] HG G1J DOSWFWFHY DV DQ LQ KRXVH FRXQVHO
DQG DV D VR® SIDFWARQHU + LV DUHDV RI SIDFWFH KDYH LOFOXGHG SHUWVRQDOLOMU MZ LQ KLV HDUDHU\ HDW/ HWIlW SMQQLQJ DQG DGP LOIMAWDWRQ HTXIW
FRP P HUFIDO@Z DQG SIRSHUN MZ P DLQO IRUSUWYDW FOHQW + LV Z RIN KDV LQYRO'HG ERW @WJ LRXV DQG QRQ @AJLRXV P DWMY/ -HWHP \ KDV DR D@ D\ V
KDG DQ LOWIIHVWALQ W(H XVH Rl WIFKQR®J\ LQ WH @Z DQG GHYHMRSHG KLV RZ Q VRIVEZ DIH VR DWIWKKILP  LQ KLV VR® SIDFWFH + H LV W(H FXUHQWFKDLURI WH
/ HHDO7THFKQR®RJI\ &RP P IMWMH RI WH/ DZ 6RFLHW Rl 6RXWK $ X\VWD@D

0 DWN ) HUDUHWR LV D VR® SIDFWARQHU DQG WH SUQFLSDOR! 0 DN ) HUDUHWR / HIDO3WDFWEH +H KDV RSHUDWG KLV SUDFWFH VIQFH DQG LQ MW
GHFLGHG WR IRFXV RQ ®1JDOSWDFWFH IX@WP H 0 DN Z DV SWHYLRXVO D 6HQLRU/ HFWUHULQ / DZ DW) @QGHW/ 8 QLYHUAW Z KHWH KH Z DV UHVSRQVLE® IRU
GHYHIRSLQJ DQG GHARYHUQJ WH / DZ 6FKRRAV G DOWFKQRMRI\ FXULFXOXP  + LV UHVSRQVIELAMHV DAYR LQFOXGHG FRRUGLQDWQJ ) @QGHWY / DZ iV FRP SXARU
®L DOFQQLF SMFHP HQWWRSLE DQG KH UHIX@MUWD VXSHWYLVHG WKGHQW DWWH ) @QGHYY / HIDO&HQWH 6LOQFH KH KDV DOYR YROXQWHUHG KLV VHUYLFHV
ZIW : HVWWIGH / DZ\ HWi GJDOFAQLF ,Q DGGIMRQ VR KLV GJDOFDUHHU 0 DIN KDV DQ H WIQWLYH ,7 EDFNJURXQG ZIMWK D deHDU FDUHHU LQ LQIRWP DWRQ
WFKQR®RI\ WDWSUHGDWV KLV GJDOVWXGIHY +H QRZ WXQV ' LIIMBO/DZ /DE ,QF D QRWRUBLRIIWIRFXVHG RQ HQDE@QJ DFFHW VR MWWFH WILRXJK
WIFKQR®RJ\ DQG SWRYLGIQJ WIFKQRARI\ VHUYLFHV VR G DOSWDFWFHY 0 DN LV DOYR D SDVWIRQDW UHFUHDWRQDOSLARWD P HP EHURI WH 6RXW $XVDIDQ
$YIDWRQ 0 XVHXP ,QF DQGD FRP P MMH P HP EHUR! $GHMLGH 6RDUQJ &XE , QFRLSRIDWG

&KHU @5 RVDBV EHIDQ KHUFDUHHUDV D VSHFLDOHGX FDWRQ WDFKHUEHIRUH SXUW/XLQJ B4 DOT X D@ LFDWRQV DWERW 8 QL6$ DQG WH 8 QLYHU/IW Rl $ GHMLCH
6KH @WUFRP SGMWGDQ //0 LQ $FFHW WR - XVWFH VWHQIWHQLQJ KHUFRP P W@ HOWR VXSSRUAQJ YX@HWE® FRP P XQMHV : LW H SHUHQFH VSDQQLQJ
1' ,6 DSSHDY DQG W\ VWP LF DGYRFDF\ &KHU MQRZ DAR Z RUINV Z IWKLQ WH 8 &/ & IDP 1O @Z WDP 2 XWIGH Rl KHUGLIDOZ RIN VKH QRYHV TXLHWP RP HQW
DQG H SRUQJ QHZ FDIGIV DQG VSHQGLQJ WP HZ IWK IDP LO® 6KH KDV RQH YHU OXFN\ GDXJKWUDQG D VSRIBIG SXSS\ QDP HG 3RSS\

0 DWMK(HZ ' RQQHMDQ NRLQHG 8 &/ &1V IDP L® MZ WIDP MWARYHUD \ HDUDJR DQG KDV TXLIFNO® EHFRP H WH JRdR SHU/RQ IRUDOMWLQIV FKLEG VXSSRUN+ LV
VKDWS DQDO WFDOVNLAY DQG FD®  FOHQWERFXVHG DSSWRDFK KDYH P DGH KLP  DQ LQYDXDE® SDUARI WH SWDFWFH DQG KHIV WDSLGO LOWAJ WDWQJ LOWR 8 &/ &iV
FX@XWH DQG FRP P XQW 2 XWLGHWH RIILFH 0 DWALV D GHYRWG GRJ GDG WR . REH DQG DQ DYLG WDYH@HUZ KRiV DA D\ V S@QQLQJ WH QH WDGYHQWH

6KHYDXQ ,UIQH LV D GHGLFDWG P HGLDVRU VSHFLDAMIQJ LQ QHIKERXUDQG FRP P XQIW GLVSXWV ) RUWH SDVWWRXU\ HDW/ VKH KDV Z RUINHG DW8 QLWQJ
&RP P XQIWHV / DZ &HQWH LQ WH P HGLDWRQ VHUYLFH VXSSRUAQJ QHLIKERX U/ VR LHVROYH FRQIQFW DQG KH®LQJ FRP P XQMHV LHDFK FROVWXFWYH @MWQJ
VROMMRQV

-RKQ 6WH®1 LV IRWP HUWDFKHU 7$) ( ®FVXUHU DQG UHWHG VROFLVRU - RKQ 6WH®! FXUHQWD Z RUNV DV D SDUMAP H FRP P XQLW P HGIDVRU Z K 8 QMR
&RP P XQIMHV 0 HGIDWRQ 6HUYLFH +H VSHQWP XFK RI KLV Z RINLQJ @H DV D @Z\ HULQ FRP P XQLW ®UDOFHQWHV 7KLV LOFOXGHG SHURGV Rl VHYHWDO\ HDU/
DV &RRUGLQDVRU DQG 3UQFLSDOBRAFLVRU DWWKH IRWP HU 9%RZ GHQ %ARP SVRQ / HIDOBHUYLFH 7WDLQLQJ DQG ' HYH®RSP HOWR [ILFHUZ WK WH WHQ &RP P XQLW
0 HGIDWRQ 6HUYLFHV Rl 6$ DQG ' LVDELOW ' LVFUP LQDWRQ 6RAOFLVRU Z IMK WH WHQ &HQWDO&RP P XQIW / HIDOBHWLFH +H KDV DR Z RUNHG DWD &/ & LQ
0 HERXUQH DQG EUHI® YRXQWHUHG DW&/ &V LQ + REDUADQG / RQGRQ + H KHBHG IRXQG VHYHUDO®L DOFHQWHV LQ $ GHMLGH Z IM GRFDOFRP P XQIW DFWYLMWV
2 YHUD QXP EHURI \ HDW/ KH VHUYHG LQ GLI I HIHQWSRVIWRQV LQ 6$&&/ 6 DQG 1 $&/ & ,Q KH Z DV HIFWG DV RQH Rl VE R QDWRQDOUHSUHVHQVDMYYHV RI &/ &V
VR WH 1 DWRQDO/ HIDO$LG 5 HSUHVHOVBMYH &RXQFLO + H Z DV DSSRIQWG VR WH 1 DWRQDO$ GMUODWYH ' LVSX\W 5 HVRXMRQ $GYLVRU &RXQFLOLQ DQG
VHUYHG VE R WP V 1 HUKERXU®Z P HGDWRQ DQG FRP P X QLW @1 DOHGXFDWRQ KDYH EHHQ VLI QU LFDQWSLRI HWIRQDOLOWILHIW KH UHZ LRW D JXLGH VR WH
) HQFHV $ PAQRWFHV LOVR W(H FXUHQWRWP Rl WH ERRNGMFA) HQFHV DQG WH / DZ 6 DQG Z IRW WH RUILQDO7UHHV DQG WH / DZ 0



