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" H : LFKW0 NHIWGHU SV FKIVFKHQ * HVXQGKHIW: U ' IH $XV] HIFKQXQJ LW HIQH UHVLIH ( KWH 1t U
Vi P WIFKH 96HY? OHUXQI WFKIFKWIQ DEHUVSH] IH® XQV DV JDQ] HQ 9HUHIQ XQG XQVHU ' DON JHKW

It UGIH * HOHULDMRQ = QDKP DXFK P - DKU VSH] lH@®DQ D@ $P EDWDGRW/ GIH P IWIKWHQ
QFKWDE [P * HIHQWAO ' IH GIDWIWFKH / DIH 1Q  YIH®IQ HKUHQDP VIFKHQ ( LQV; WHQ GLH 6P P H
GHU - XJHQGSW\ FKIDWIH VSIWWW VIFK ( QGH YRQ =( 7$ 0 RYHP HQMQ GHQ 6 FKXOIMWHQ XQG
QRFK ZHMAU] X ZDV GD] X I*t KUM GDW GIH 83' - XJ HQGRU DQLVDARQHQ VIQG ' IH

%HWD GIH $XIQDKPH YRQ . IQGHWD XQG 3WHWVYHUBIKXQ [P 1 DARQDQDWVDDOZ DU DXFK
- XJHQGAFKHQ 1Q IKWHP $P EX@WUXP WRSSHQ HIQ ZHKP * WIHU 0 RP HQWIt U P LFK SHU/A QIFK
PXVWW ' IH DNXWA / DJH HUMHFNWVIFK DEHU (V ZDU PHOQH GMWW 3 [IHQWFKH 5HGH DV
1EHU GIH JDQIH 6FKZH] GHUEXQG FK 3U VIGHQW YRQ =(7% O RYHP HQW XQG P IW
' H] HP EHU JIRWHP ' DQN GXUW IFK DQ GHU IRQHQGHQ
+ DXSWHU/DP P XQJ ( QGH 1 RYHP EHUP HIQ $P W
$Q@ 0 HQVFK P IW HIQUHU . IDONKHWHUDKWXQJ DEJHEHQ 1XQ ZWG =(7$ 0 RYHP HQW RKQH
Z i KIHQG P HIQHU - XJHQG P DFKHQ P IFK GIHVH 3 VIGIXP XQG KIHWDWFKLVFKH 6 WXKNVWKUJHIT KUV = -
VFKRFNIHLHQGHQ 1 HXLINHIVAQ XP VR EHVWU WU Z DV QIFKWEHGHXWW GDW GHU 9 HUIHIQ GDGXUFK
XQG b HV @ VWDXFK « QIVWM DXV - HGRFK ] HLJW Z HQLI HUHIIL] HQWDJ IHUHQ Z LG
VIFK GIH : IFKWONHW GHU 34 YHQUWRQ GHU
SV FKIVFKHQ  * HVXQGKHIW VFKRQ 1Q MQIHQ 8QV JHKWHV DEHU QFKWXP GIH 3UWHVH XQG
-DKWHQ 8QG IFK EIQ *EHJHXJW GDW ZW PIW $XV] HFKQXQIHQ (V MVIQG GIH  YH®IQ
=( 7% 0 RYHP HQWJHQDX GRUNP IWHIQHP RITHOHQ * HVSY FKH P IW- XJHQGIFKHQ GlH GHQ ( URQ
XQG HKUWIFKHQ ' ID&RJ  HOHQ JWRWHQ 7HO DXVP DFKHQ : WU VIQG P IWBILZ HIBI EHL UKQG
EHMDI HQ " H 1 DFKIWDIH QDFK GXWUFKJHIt KWMQ $NWYIWWQ DQIHDQIW
$ P EDWDGRIEHVXFKHQ WWWWI KRFK XQG GDV XQG 11U GDV NRP P HQGH -DKU VIQG EHUHIW
3WIRIWP P NRQQWM 1Q GLHVHP - DKU VRIDU 1Q GIH 7 |HGHU YIH® $ QI UDIHQ JHNRP P HQ
IWDQ] 3 VIVFKVSIDFKLWIH ~ 6FKZHL  DXVJHGHKQW
Z HWGHQ 2KQH GHH 8 QWILMWWXQJ Vi P VIFKHU DNWYHU
0 WA@HGHU XQG  $P EDWDGRW XQVHWH
o WU NRQQWAQ DXFK 1Q GIHVHP - DKU XQVHWH 8 QWILW\WWHULQQHQ 6 SHQGHULQQHQ XQG GHQ
S5HFKZHW YHUU WHW JHWGH GIH 7IN7RN 2 UDQWDMRQHQ GIH XQV YHUADXHQ XQG XQV
9IGHRV P IW3R - XYHQMWA NDP HQ VHKU JXWDQ HIOQDGHQ ZiWH HOQ VREKHV - DKU DEHU QIEKW
XQG  KDOHQ XQV  XQVHWH  %RWFKDIW GHQ p3 Ja@FK JHZHVHQ O HIQ ' DON JHKWDQ HXFK
- XJ HQGAOFKHQ Qi KHU] X EUQIHQ DA
0 HUFLYIX P DX
(IQHV GHU - DKWHVKL K@ KW W VIFKHUWIFK GIH
(KKQU PIW GHP SHWJIHW FKWHQ 3U]
- HXQHWH GHU- XJ HQGVHWIRQ [P 1 RYHP EHU ''$0,$1 67 +/,

WZ DV GHFIGHG VR ®IDYH VIKH WP HQMQ LW 3 5 ( 6 ,I ( 1 7
RUJ LODO®QI XDIH_* HUWP DQ
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=(7$ 0 RYHP HQW LQMDVHG E\ \ RXQJ DGXQV LV D GHGLEDWG
SWIRMFWVKDWDIP V VR GLVP DQW \KH F\ F® RI WP D DQG
VIBIQFH VXURXQGIQJ P HQWDO LADHW DP RQJ \ RXQJ SHRS®
DQG DGROIVFHQW [Q 6Z WWHUDQG % [RWHUQJ DZ DUHQHW
DQG XQGHUAMDQGIQ]  VIKH DVWRFIDVRQ VHHNV VR FRP EDWWKLY
IWXH E\ VKDUQJ SHWRQDO @H WRUHV DQG DFWYHO
HQIDIIQ] ZWMK \RXQJ LQGLYIGXDY 7KWRXIK WHWU RZQ
H SHUHQFHV =(7$ 0 RYHP HQW VWUYHV VR HP SRZ HU DQG
XSAW RWHW FUHDWQI D VXSSRUAYH HQYILRQP HQW VIKDW
HQFRXWDJHV RSHQ GID®RIXH DQG GHWWIP DW HV P HQWO
KHDOK FKDABIQI HV

=(7$ ORYHPHQW FRW P IWIRQ WHYROHV
DIRXQG IQMDWQJ  FUKFIDO FRQYHWDMRQV
5HFRIQ LQJ) WH VW QUIFDQFH Rl GLVFXWWIQJ
P HQVDOKHDOK. \KH DVWRFIDARQ ILLP ® EHTHYHV
VWMDWRSHQ GID®RJI XH LV ViKH LOMDODQG YIVDOVWMS
VRZDWGV IRWMUQI DQ LOFOMYH  DQG
HP SDWHWE  VRFLHW SDUEXDW  IRU
FRQGMRQV DQG QHHGV WDW RIWQ JR
XQORWFHG 9%  FWHDWQ VDIH  VSDFHV
WIRXJKRXW 6Z WHUDQG =(7$ O RYHP HQW
DFYHO®  IDFIOVDWAV VKHVH  FRQYHU/DWRQV

RIIHUQ) SOMWRWP V IRU IQGLYIGXDY VR VKDWH
WHU WRUHV  VHHN  IQRWPDWRQ  DWN
TXHWIRQV DQG HQIDJH 1Q HIBIFMRQ VIKHUHE\

ZRINQI VRZDWV WKH YIMRQ Rl D IXWUWH
VRFIHW JWRXQGHG 1Q XQGHUAMDQGIQ) DQG
DFFHSVDQFH

$WWH FRWH Rl =(7$ 0 RYHP HQOWDW WH YDXXHV RI
HP SDW\ LOFOX\LYIW DGYRFDF\  DQG GHVWJI P D] DURQ
© MK HP SDWK\ DV D JXIGIQ) SUQFIS®I =(7$ 0 RYHP HQW
WUYHV VR XQGHUMDQG DQG  VXSSRUV LQGLYIGXDY
QDYLI DWQJ P HQDOKHDOK FKDABIQI HV Z WK FRP SDWIRQ
DQG VHQVMMW W IV FRPPIOMAG VR IRWMUQJ DQ
LOFOXVLYH  HQYLLRQP HQW WKDW HP EWDFHV WKH  GLYHWH
H SHUHQFHV DQG SHWSHFWYHY Rl D® LQGLYIGXDY
HQVXUQJ VKDWHYHU RQH IHHY YDOXHG DQG HVSHFWMG
7KWRXJK DGYRFDF\ HIIRUNV =(7$ 0 RYHP HQWDFWWYHO
ZRWV VR EUQJ DERXW SRVIMYH FKDQIH lQ P HQWDO
KHDOK SROFIHV DQG VHWIFHV DIPIQ] VR LP SIRYH
DFFHWIELOW DIIRUGDELOW DQG TXD@W RI FDWH |RUD®

=(7%$ 029(0(17 3$* (



B rc@ V X

$%287 86
=(7%$ 0 RYHP HQWLV DQ DVWRFIDWRQ VWADWZ H @\H VR GHILQH DV FUHDWAG
E\ \RXQJ SHRS® IRU\RXQJ SHRS® ) RXQGHG LQ IWVHWRXWVR

WDUVWH FRQYHWDMRQ DERXWP HQWDO KHDOK KHGLQ) VR DERQVK VKH
SUHMGLFH DQG WA P D VXURXQGIQJ P HQWOKHDOK : H GHFIGHG VR WUV
ZIM \RXQJ SHRS®! ZKR DWH RXU IXWWH DQG ViKH JHQHWDVRQ VKDWZ LG
EXIQ VRP RURZ V VRFLHW

2XU FRQFHSW EUQIV VRIHWHU SHHUWR SHHU H[ SHUHQFH VKWRXJK
WRU W@QJ  LQIRWP DURQ VSWHDGIQ) DQG FRP P XQIW GHYH®RSP HQW VR

WDIWVH DZ DIHQHW DERXWP HQWDO KHDOK EXWDM®R VR VKRZ VKDWP HQWDO
KHDOK GLVRUWGHW FDQ IHSUHVHQWVRP HWIQJ YHY Gl IHUIHQUWKDQ ViKH HQG

WH EHI LQQIQJ RI VRP HVIKLQJ GLI I HUHQW

7KH RQ® RQH Rl IW NIQG l1Q 6Z WHUDQG WH DWRFIDURQ LV SDUAD

IQVSLWLHG E\ WH ' DQIVK QDWRQDOFDP SDLJQ 2 QH Rl 8V DQG DIPV \R
RSHWDW 1Q DOFDQWRQV Rl D@6 Z WV @QJI XDIH UHI [RQV

67588&785( 2) 7+
$662&,$7,21

=(7$ 0 RYHP HQMY DQ DWRFIDWRQ |RXQGHG LQ 2 FVREHU DFFRUGLQJ

WRSUW 11 =* % Z WK VHDWIQ %HWQ 7KH RWDQV Rl VKH DWRFIDWRQ DUH
WH * HQHWDO $WHPE® DQG WH H[HFXWYH %RDUWG 7KH * HQHWDO
$WHPE® LV PDGH XS Rl D@VWH P HP EHW Rl VWH DWRFIDMRQ 7KH
([ HFXWYH %RDUG LV FXUHQM® P DGH XS Rl SHRS®! DSSRIQWG E\ WKH
* HQHWDO$ VWHP E® IRURQH \ HDUP DQGDWHAV
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7+( 7(%$0
=( 7% 0 RYHP HOW \WDP H SHUHQFHG YDURXV FKDQIHV WIWRXJKRXW WH \HDU ,Q VKH
EHJLQQIQJ RI VKH ERDUWG ZDV FRP SRVHG Rl ' DPIDQ (PP D 6RIID 5RELQ DQG 5RQW

' DP IDQ VHWHG DV SUHVIGHQWDQG DP EDWDGRU SWRIWDP P DQRIJHU (P P D Z DV WHVSRQVIE®!
IRU IXQQIQJ VKH VHFUAVDUDWDQG 6RIID ZDV 1Q FKDUH RI ILODQFHV &RP P XQIEDVMRQ Z DV
5RELQ V GRP DIQ Z KHWHDV 5 RQW Z DV P DIQ® WHVSRQVIE®! IRUVKH 5 RP DQGIH DQG VXSSRUAQJ
WWH DP EDVWDGRU SLRJ LDP

2 YHU WH FRXWH RI VKH \ HDU ERVK ' DP IDQ DQG 5RQW GHFIGHG VR VMMS GRZ Q ILRP ViKHIU
SRVIMRQV : H WKDON WHP 1RU WKHIU GHGLFDMRQ DQG VKHIU Z RN IRU =( 7$ 0 RYHP HQW $V D
FRQVHTXHQFH Z H Z HIH GRRNLQJ | RUDGGIMRQDOERDUG P HP EHW/  $\WKH * HQHWDOS$ WHP E® RQ

1 RYHP EHU %DIEDLD D ®RQJ WP P HP EHURI =(7$ 0 RYHP HQW DQG - DQIFH Z HWH
HBIFWIG VR WH ERDUG 61QFH IKHQ =( 7$ 0 RYHP HOWLY XQ Z IM(RXWD |RWP DOSUHVIGHQF\ R
D@RZ DQ DJL® P DQDI HP HQW

%H®Z WKH ERDUS DV SHU 1 RYHP EHU LV SIHVHQWMG

(00% %b2** 1, %$5%35% * (50%11 -$1,&(/226/,
&R ) RXQEHU &RP P XQW0 DQIHJ $P EDWDGRU3 WRIWDP 0 DQIHU
$P EDWDGRU3WRI WP 0 DQDIHJ

R
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+HGR ) KDQGFHV +HOGR &RP P XQEDIRQV
6 HFUHRUDW
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$VWIMWBQW 3 IRIHWRU Rl & IQIFDO &KIG DQG $ GROIVFHQW 3 W\ FKR®J\  DWWH
SQYHWIW Rl 9%HW VXSSRUMG WH FRPPIMMH lQ VKDSIQ) WH =(7$
$P EDWDGRW IRUO HQWO+ HD®Y $ Z DIHQHVW SIRMIFWQ P XGAS®i Z D\ V

7$=,2 &$5/(9%52 '5 0 ('

) RUP HU P HGIFDO GILHFVRU RI WH &DQWRQDO 6 RFIR SV FKIDWE 2 U DQJ DWRQ
26& 1RUMHWD 7IFIOR VSHFID@ HG 1O WH WHDWP HQWRI DQ IHW GLVRUGHWY/
REVHWWLYH FRP SX®LYH GLVRUGHWY DQG FRP SX®LYH VA QGURP HV 0 HP EHURI WH
([SHUW* IRXS RQ $GGIFURQV RI WH * RYHUWP HOVRI WH &DQRQ 7IFIOR
KRORWDU SUHVIGHOWRI WH 6Z W MXIDQ $WRFIDWRQ IRU' HSIHWILYH $Q IHW
DQG 2 EVHWIYH &RP SX®YH ' IVRUWGHWY $6, $' 2& Rl WH &RP P WYH Rl WH
$VWRFIDWRQ $QFRWD RI / XJDQR DQG KRQRWDU P HP EHURI WH * RXS $]] DGR
7IFIOR 3WHYHQ IRQH  * $7 3

0,&+(/( 0%$77,$% '5 0 ('

3 W\ FKIDWVW SW\ FKRWHWDSIMWDQG RZ QHURI D SUYDWA SIDFWEH 1O 7IFIQR
3HVIGHQWRI $VLDGRF 6ZIW \VBIDQ $VWRFIDWRQ IRU $Q IHW ' HSIHWIRQ
DQG 2 EVHWIYH &RP SX@LYH ' LWVRWGHW / HFVWWHU DWWH 8 QYHWIW 6DQ
5DIIDHB 0 LDQ P HPEHURI WH HGMRUDOERDUG Rl WH 1 HZ VGMWMU Rl WH
: $&3 : RUB $VWRFIDURQ Rl &X@XWDO 3V FKIDM DQG &R IRXQGHU DQG
0 HP EHURI WH 6 Z W 6 RFIHW IRU$ Q[ IHW DQG ' HSIHWIRQ 66$'

&+5,67% 6&+: $%
2 SHUDWRQDOO DQDJ HUDWWH & DQWRQ RI / XFHUDH V + HDOM 3 URP RWRQ 2 IILFH
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"' U 5DIDHO 7WDEHU ' UWHFVRU RI WKH & QHQID
/ DMAQKHIG $* JDYH D VD@ DWRXU * HQHWDO
$WHPE® 7KH SWHHQDMRQ WG 1 XU
ZHQUH 0 HQVFKHQ EGIEHQ HIQ / HEHQ ®Q
JHVXQG  SWHVHQWMG KRZ P RVWSHRS®! Z LGEH
DIIHFWG E\ P HQWO KHDOK SWREGIP V GXUQJ
VKHIU @ H

=(7$ O RYHP HQW $P EDWDGRW
ZHH LQYIWAG VR VKDWH WHLU WRU
DQG H[ SHUHQFHV DWWKH 3R 0 HQWD
6DQD HYHQW IRU P HP EHW RI VKH
SDUIDP HQWRQ ViKH VRSLIF RI 0 HQWO
+ HDOK GXUQJ WKH &RYIG  FUVLV

=(7% 0 RYHP HQW  $ P EDVWDGRW
ZHH OQYIWIG VR VKDWH WHU WRU
DQG H[ SHUHQFHV DWWKH ) DFKVI2J XQJ
* HVHQYFKDIWSRQAN DWMKH / X] HURHU
JRKP  1'U 6R] IDOHWIFKHWXQJHQ
XQG VR] ID® 6 IFKHWKHIW

3] D HYHQQJ IRUP HP EHW

6KDUQ) &DUQJI RQIOH 0 HP EHW/

% 2 - @ RI =(7$ ORYHPHQW FDQ VKDWH
GQC V@ )Q DQLKIQU VKDWLY RQ VKHIU P 1G 1Q D

VDIH VSDFH

O RYHP HOW (P RMRQV Z RUNVKRS

@ KIEUG E\ 0DU@Q ORIJL
. RUIWKRS GXUQ] ZKIFK P HP EHW/
Z HUH VBXJ KWVR H[ SUHW VIKHP VHOYHV
KRXJK P RYHP HQW
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7KH $P EDWDGRU 3 WRJWDP P H IV WH FRWIH SLIRMIFWRI WH =( 7$ 0 RYHP HQW HP ERG\ lQJ RXU
YDXHV DQG HQDE@J XV VR ZRW VRZ DUGV RXU YIVIRQ RI D IXWWWH VRFIHW Z IMMRXWP HQVIO
KHDOK VW P D

8VIQJ D WRUWA@QJ DSSWRDFK RXU DP EDWDGRUW/ \RXQJ SHRS®! Z KR KDYH H SHUHQFHG
P HQUDOKHDOK SIREGIP V 1Q VIKHIU QYHV DQG DUH QRZ DWDQ DGYDQFHG WJH Rl LHFRYHU VM@
RWHU \ RXQJ SHRS®! DERXWVKHIU H[ SHUHQFHV HQDE@Y VHYHWDO P HFKDQWVP V' VKDW Z RWN
VRJ HIKHU VR P DNH ViKH @AMQHU IHHO®WV DRQH : H D@S®\ GUIHHQWIRGN LQ RXU @HV DV
IUHQGY HDWYHY FR@IDIXHY WWMDP P DWAV QHLIKERXW DQG Z H H[ SHUHQFH |LWWKDQG RUDV
Z MQHWHV VIKH P SDFWRI P HQWOKHDOK MVXHV 1Q HYHU GD\ @H OAMQIQI VR WH UHDOMH
WWRUHV Rl RWHW/ DERZV XV VR Z DM 1Q VRP HRQH HOWH V VKRHV IRUD ZKI®I DQG VKHUHE\
EHWHU XQGHUADQG GLIIHIHQWSDWY RI @H WDQ RXU RZQ 7KH IRFXV Rl VKH $P EDVWDGRW/
SWIRIWP P H LV RQ KRZ VR JHWKH® KRZ VR LHFRYHUDQG ®VWEXWOQRW®GIDVW RQ SWRYIGIQJ D
SHHUVR SHHU DSSWRDFK VKDW DYRIGV VRS GRZ Q WDFKIQJ DQG HQFRXWDJIHV GID®RIXH DQG
VKDUQJ DP RQJ SHHW ' LD@®RIXH VBNHV S®FH LQ D VDIH VSDFH FUHDWAG E\ VKH DP EDVWDGRU/
Z KHWH YX@HWELDW IV QRWRP HWIQJ VR EH DVKDP HG Rl Z KHUH SUHMGLFH LV Gl WDWMKH GRRU
ZKHWH VKDUQJ LV D ZD\ VR IHHOF®RVHU VR WRVH ZKR @Q/H QH WWR XV DQG Z KHWH \ RXQJ
SHRS®! FDQ XQGHUADQG VIKDWVIKH J RDOLY QRWVR EHFRP H VXSHWKXP DQV EXWRQ VKH FRQWDU
WDWWY RND\ VR EH MVWDV Z H DWH

) IOD@® WH WHFRXQWQJ Rl SHUWRQDO H SHUHQFH LIV D IRWP RI HP SRZ HWP HQW IRU WKH
DP EDWDGRW 1Q WHIU RZ Q LHFRYHU SDWZ D\ DQG HQDE®V WHP VR WHFRIQIVH RQFH P RUH
WDWWKH RZ Q KHWU SRZ HUXO WRU

=(7$ 029(0(17
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Q ZH DIDIQ RUDQWVHG WDIQIQJ ZRWVKRSV RQH 1Q WKH VSUQI DQG RQH 1Q VKH
DXWP Q

$SSAFDQW KDG VR VXEP IWD GMWWU R P RUWYDVURQ WHIGIFMQJ RQ VKHWU RZ Q H[ SHUHQFH RI
P HQUDOKHDOK. MVXHV $ EDVIF UHTXLWWHP HQWLY VIKDWHDFK FDQGLGDWM LV 1Q DQ DGYDQFHG WIDJ H
Rl LHFRYHU DQG WMDWWKH SWRYIGH iKH %RDUG Z MK D P HGIFDOFHUMLEDW DWMAVMQI VR WKHLU
VXIVDELOW 1RUWH SLIRMIFW ,Q DGGIMRQ VKH %RDUG FRQGXFWG LQGLYIGXDOIQWAWYLHZ V Z VK HDFK
DSSTFDQWVR JHWVR NORZ VKH IXVXUH DP EDWDGRW EHWMU 7KH DSS@QFDQW SLRILGBN Z HWH
DOR HYDOXDWG E\ WKH SLRIHVWIRQDODGYLVRW/

$V 1O WH Z RINVVKRS Z DV ®iG E\ 3WRIHVWRU' U 6WIDQH 6 FKP .GW DQ H SHUNQ FKLGB
DQG DGROIVFHQWSW FKR®RJI\ 1LRP VKH 8 QLYHUIW RI %HWQ 6 KH SUHVHQWG EHVWSIDFWFHY RQ
KRZ VR VDO! DERXWP HQDOKHDOK DQG KRZ DP EDVWDGRU/ FDQ ®IDUQ VR NHHS VIKHLU GMQFH
GXUQJ VIKHLU DFYIMHV DQG VFKRROYIVIW 7 KHUH DUH DOVR GHVDLY WMDVWKRX@ QHYHU EH VKDUHG
Z MK RWHU \ RXQJ SHRS® GXUQJ VKH DFWYIW $P EDVWDGRU/ BIDUQHG WAFKQITXHV VR DYRIG
VXFK VRSIFV Z KI® P DIQWIQIQ] DQ RSHQ DWIXGH ,Q DGGIMRQ ViKH DP EDVWDGRU/ J RWWR NQRZ
WH DWRFIDURQ W KMRU DQG LW YDOXHV EHWMU LQ RWGHU VR EH DE®! VR WHSIHVHQW=( 7$
0 RYHP HOWMKLRXJ KRXWWKH FRXQW ) lOD@® VKH FDQGLGDVAV DWHMIQGHG D VKRUNZ RUINVKRS RQ
WRU W@ EDVHG RQ VKH NQRZ BIGIH DFTXWHG LQ D FRP SUHKHQVLYH FRXU/H RQ WRU IAQQJ
RUDQIVHG E\ WH 6Z W 6WG\ ) RXQGDWRQ DQG 6Z IWQH[ 6DQ ) IDQFIVFR 7KLV JDYH WiKH
DP EDWDGRW WH QHFHWDU VRR® VR FRP SOMA WHLU SIHVHQMRQV DQG DARZ HG WKHP R
JDIQ FRQIGHQFH LQ WKHLU SUHVHQUDMRQ VNLAY
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QRO ZH WDIOHG ~ DP EDWDGRUY 1Q MDIDQ VSHDNIQJ ) LHQFK VSHDNIQI DQG

* HUPP DQ VSHDNIQJ  WH VDP H QXP EHU RI DP EDWDGRWY/ WDIQHG 1O +RZHYHU =(7$
0 RYHP HQMYV IDFIQJ DQ LQFUHDVIQJ GLRS RXWDWA Z KIFK EUQJV WWR D FXUHQWQXP EHURI
DFVIYH DP EDWDGRW 7KH GLRS RXWLDW LV GXH VR SHURQDOWHDVRQV DV Z H@DV VR VKH VWMEW
KGN DGRSWG =(7$ P RYHP HOW FRQWDFWZ MK LW DP EDWDGRW LQFOXGHV D FOXVH RQ
WHLUZ HEEHLQ) | DQ DP EDVWWDGRU GRHV QRWIHHOSW\ FKR®J LED@ Z H® KDV D HDSVH LV 1Q D
P RP HOWRI FUMV HW KH RUVKH P XVWWIQIRW(P ViKH ERDUG DQG Z LGQEH VXVSHQGHG ILRP  ViKH
SWRIWDP P H XQUDIXUKHU QRWFH : KIOWMKLY KHEV VR FUHDWA D P RUIH IHVSRQVIE®! DQG VDIH
HQYILRQP HQWVR HQVXWH VKH EHVWSRWIE®! VHUYIFH VR WKH VFKRRYY DQG IQWIMXVRQV VKDW
WHTXILH RXU DFWYIMHV LWLV DR D P HDVXWH VR SUHVHUH DQG SIRWFWWKH Z HEEHIQJ RI VKH
$P EDWDGRW/ =(7$ 0 RYHP HQWY VIKHUHIRWH IDFLQ) FRQVIGHDE® FKD@IQJ HV LQ FUHDWQJ DQG
P DIQWIQIQJ D VWE®! WADP Rl $P EDWDGRW HVSHFID® 1Q YIHZ RI VKH LOFUHDMIQ] QXP EHURI
WHTXHVW [RUYIMW WHFHLYHG RYHUWKH SDVW HDU

7KH FXUHOQW DFWYH DQG SDUAD@ DFWYH DP EDVWDGRUW/ P D® IHP DO DGGUWHWV VKH
3V FKRW
IR@RZ 1QJ IVVXHV GXUQ] VKHLU YIVIW 28
3V FKIDWE F@IF H SHIHCGFH
$' +
( P RIRQD® XQARE® SHYRQDAV GVREHJ ( DI GMREGHY
3DQF DJ IHW

+DYIQJ VXFFHWIX® HWREQ/KHG DP EDVWDGRU YIVIW VR * HUP DQ VSHDNIQJ 6 Z IWHUDQG DQG
7IFIQR ViKH SDVW\ HDU KDV EHHQ GHYRWG VR GHYH®SLQJ =(7$ 0 RYHP HQW DFWMHV LQ
) LHQFK VSHDNIQJ 6Z IWHUDQG $ ZRWIQJ JWRXS ZDV VHWXS IRU WLV SXWBRVH 7KH 1L
VWSV Z HUH VR HWREQVK D QHVE RWN Z WK GRFDOS@\ HWY/ DQG VR XQGHUADQG VIKH VSHFLLLFIMHV R
SUHYHQURQ P HDVXUHV 1Q VKH GLIIHUIHQWFDQWRQV RI ) LHQFK VSHDNIQJ 6Z WHUDQG : H WH YHU
S®IDVHG VR KDYH EHHQ DE®I VR VXFFHWIX® 11QG WH |LW/WDP EDWDGRW DQG SURIHWIRQDY
Z KR FDQ VXSSRUMRXU YIVIW ) IOD@ Z H Z HUH DE®I VR FDUY RXWMKH [LWMW=( 7$ YIVIW Z MK D
JWRXS RI VFRXW DWWKH HQG RI ViKH \ HDU

7KH ZRWINIQJ JWRXS 1Q FARVH FRADERWDMVRQ Z MK WKH ERDUWG IV FRMQXIQJ VR SMQ VWH QH[ W
VWKSV 1Q RUGHUVR ELRDGHQ RXU LQYROYHP HQMQ ) LHQFK VSHDNIQJ 6 Z WWHUDQG DQG DIP V VR EH
DE®! VR RIIHU DP EDWDGRU YIVIW VR VFKRRY 1Q ) LHQFK VSHDNIQJ 6Z WHUDQG ) RU ViKH LU
WP H ZH KDYH D ) LHQFK VSHDNIQJ DP EDWDGRULQ RXUWDP  Z KIFK LV VIKH ILDMAMMS VRZ DUGV
EXIGLQI D VRAG QHVE RWN LQ WKH ) LHQFK VSHDNIQJ WHILIRQ RI 6 Z LWYHUDQG
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Q =(7$ 0 RYHP HOWFRQGXFWG D VRWORI  DP EDWDGRU YLVIW DQG LW DP EDVWDGRUW/
EWRXJ KW WHLU H SHUHQFH VR DQ DGGIMRQDO  FRQW[ W VKDWDWH GUIHHQWIWRP QRWP DO
VFKRRORU DQVDMRQ YIMW 7KLV P HDQV VIKDWILQ WH DWRFIDWRQ FRQGXFWMG

PRWH YIVIW WKDQ LQ WH SWHYIRXV \ HDU 7KHWH Z HUH HYHQ P RUH WHTXHVW DQG D VLI QULEDQW
QXP EHURI WHP KDG VR EH GHFQQHG GXH VR LQVXI I LFLHQWKXP DQ LHVRXUFHV

&RP SDWHG R =(7$ 0 RYHP HQWKDV QRWRQOD LQFUHDVHG VKH QXP EHU RI YIVIW FDUIHG
RXW EXWD®OR H[ SDQGHG IW VFRSH Rl DFVMRQ DQG IQIOHQFH : KL FROAOXIQI VR FDUY RXW
YIVIW 1Q VFKRRY Z KIFK UHP DLQ VKH P DIQ FDWIRU Rl IHT XHWQJ LOVWIYVRQ ViKH DWRFIDWRQ
WDUMG VR FDUW RXWDP EDWDGRU YIMIW 1Q GLlIHHQWFRQW[ W VXFK DV LOWAU SDUN HYHQW
RU DQIVHG E\ \ RXVK SRAMFDOSDUAHY DQG WDLQIQJ Z RINVKRSVY IRUVFRXW ,Q DGGIMRQ =( 7$
P RYHP HQWKDV IRXQG D ZD\ VR LQWWFWP RWH Z MK QRWRQD \RXQJ SHRS®! EXWDOR VKH
DGX@V Z KR VXURXQG WHP DQG IRWP VKHIU VDIHW QHVE RIN ) RUH[ DP S®I LWZ DV LQYIWMG \R
FRQGXFWDP EDVWDGRU YIVIW |RUWDFKHWY DWWKH 6 && VFKRROLQ 7IFIQR 7 KH DWRFIDWRQ Z DV
DOR LQYIMMG VR LHSUHVHQWMMH SRIQARI YIHZ RI SHRS®! DIIHFWAG E\ P HQDOKHDOK SWREGIP V 1Q
SROAFDOFRQWM] W

Uay 2! 22 6-3a& ,cZB0 €22 &, — Zae -
@ XaX a&0-c [ Z2 1-26(+=2me3aZcX VL VEX <
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,Q DWRXQG \ RXQJ SHRSG®! KDG WKH RSSRUXQW VR QWHQ VR D VAWAIP RQ\ ILRP DQ
DP EDWDGRURI =( 7$ P RYHP HQW 7KLV IHHGEDFN Z DV FR@IFWAG ILRP WKHP
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( WREQVKIQ] VXWWBIQDE®! SDUWQHWKISY DQG IRWHMUQ] ®RQJ WP FRRSHDMRQ Z MK RVKHU
DWRFIDMRQV Z DV D SLYRWODVSHFWRI RXU GHYH®RSP HQMQ DV KDV EHHQ LQ 2 XU
REMFWYH IV VR H SDQG RXU WHDFK DQG HQVXWH WKH DWRFIDVMRQ V FRQOWQXHG H[ DMMQFH E\
IRUIQ] FRQOHFVIRQV LQ YDURXV @QIXDIH WHIIRQV 7KHVH FREDERWDMRQV DWH SDUAFXMUD
YWDO IRU XV DV D VP D@ YROQWHUEDVHG RUDQ]DWRQ +RZHYHU WH WHQIWK RI RXU
QHVEZ RWIN JRHV EH\ RQG WH VKHHU QXP EHURI SDUHY/ FRQUVXGDQW DQG VXSSRUMY/ ,\WIHV 1Q
WH VKDUHG LOWIQURQV VKDWXQGHLELQ ®WAQJ HDMRQVKISY HQDE@QJ XV VR Z RN VRI HVKHU RQ
P X®I5®! [LRQW VRZ DUGV FRP P RQ REMFWWYHV Z MK HDFK SDUNV EUQILQI VKHIU XQITXH VNLGQY
DQG VRRYY

=(7$ O RYHP HQW LV VXURXQGHG E\ D GLYHWH VHW RI RUDQ]DWRQV DQG LQGLYIGXDY

HQFRP SDWIQJ GMMQFWH] SHUAWH FRQWQW DQG |RWP DOVMXFWXLHY 7KLY GLYHWIW FUHDWAV
WH HVWHQMDO FRQGIMRQV |RU D@ SDUAFISDQW VR KDYH VWKH QHFHVWDU (RRP IRU SHUWRQDO
JWRZ i DQG FRADERWWYH HIIRUV : H ILLP ® EHQHYH WMDWRXU UFKQHW WP V ILRP  GLYHUAW

QRWRQD ZMIQ WKH SHWRQDO WRUHV Rl RXU $P EDWDGRW SWRIWDP EXWDAR 1Q KH
FRADERWDWYH LQMDWYHY ZH XQGHWDNH RQ WH JWRXQG (P EWFIQ)I GLYHWIW DARZV IRU
FRP SGP HQWMU VSDFHV VR HP HUW H

Q ZH Z HWH DE®! VR VWUHQJ KWIQ RXUH MAQJ SDUAHU/KLSY DQG H SDQGLQI RXU QHVE RN
Z M QHZ SDUQHW/

« 6lOFH WH EHJIIQQQJ RI =(7$ O RYHP HQW * REDO &KDQIHP DNHW/ VXSSRUV =(7$
0 RYHP HQAWDQG  RITHW/ XV DQ LQWUDMRQDOSMWRIP  1Q WALP V Rl YIVIELOV EXWDOR DQG
DERYH D@IQ WALP VV RI SHW/SHFWYHV E\ SWRYIGIQJ D QHVE RWIN RI \ RXQJ ®IDGHW Z KR GRN
DWW(H Z RUTS DQG LW FRP S®I[ IMHV ILRP  GLIHIHQWS @FHV

« =(7$ 0 RYHP HQWLV SDUNRI WH 1 HERW 0 HQDO + HDOK lQ 6Z LWWHUDQG D SOWRLP
FRQQHFWQJ D@ RU DQ} DURQV DQG DWRFIDWRQV Z RINIQJ 1Q VKH DUHD P HQVDO KHDOK 1Q
6 Z WWHUDQG

e ,Q WH %HWHVH $@DQFH DIDIQW ' HSIHWIRQ =(7$ 0 RYHP HQW IRXQG D SDUQHU R
FRQGXFWVFKRROYIVIW [Q VWMH FDQVRQ RI %6HWD Z MK : H SWRYIGH KHP Z LK DP EDVWDGRW/
DQG WH\ SWRYIGH XV Z VK SWRIHVWIRQDY VMDWDFFRP SDQ\ WKHP GXUQJ WH YIVIW

e =(7$ ORYHPHQW ZDV DE VR WDUW D SDUQHUKIS ZIW WH &KL®G DQG $GROIVFHQW
3V FKIDW RI WWH &DQWRQ Rl %HWQ 83' ZKR IDFLOVIWY \WWMH DFFHW RI RXU DSSWRDFK LQ
HQYLLROP HQW VWDWDWH WHOWAG VR \ RXQJ SHRS® DQG W(H\ GR VR E\ VXSSRUAQJ RXUZ RWN
DQG HP EHGGLQJ IWMQ D EWRDGHU FRQFHSWILRP Z KIFK Z H FDQ ®IDWQ DQG VR ZKIFK Z H FDQ
VIP XODOHRXVO FROWMWEXWM

029(0(17
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" XH VR WARQJ FRQOHFVIRQV RI RXU SIHVIGHQW ' DP IDQ 6 WKQ@ 3R 0 HQWD 6 DQD LV D BRQJ
WDQGIQJ DQG YDOXDE® SDUPHURI =( 7$ 0 RYHP HQW ,WLV DQ KRQRU VIKDWMKH @U HVW6 Z LWV
RW DQJ DURQ IRU P HQVIDO KHDOK DFNQRZ BIGIHV RXU ZRWN VXSSRUNM RXU SLIRMFW DQG
HQJ DI HV LQ GID®RI XHV Z MK XV

« HOD D SIRMIFWRI 3R 0 HQW 6 DQD RITHUQJ 0 HQVDO+ HS ) UM LG FRXWHV IRFXVIQ] RQ
DGXAV \RXW RU PHP EHW/ RI WKH /* %74, FRP P XQW VXSSRUV WKH P HP EHW/ DQG
DP EDWDGRW Rl =(7$ 0 RYHP HQWE\ RIIHUQJ D VL) QUIFDQWGLYFRXQWRQ WHLU FRXU/HV
7DNIQJ VIKHVH FRXWHV KHBV XV VR P SIRYH RXUXQGHUADQGLQI DQG NQRZ BIGJH RQ P HQWDO
KHDOK DQG VSHFULFD® KRZ VR KH® RKHW/ LQ QHHG

e =(7% O RYHP HQW VXSSRUWW WH XQEHVFKU ONW DQG : IH JHKW GWIU FDP SDLQV
6 SHFUIFD@® VWH @OWHU LV DQ P SRUBDQWFRQWDFWSRIQWDV VWH\  RITHU ELRFKXWHV  ®IDIGIW
SRWHW/ WFNHW/ DQG P RWH ZKIFK =( 7$ DP EDVWWDGRW FDQ GIMWMEXW DQG XVH GXUQJ
VKHLW YIVIW

¢ $6, $' 2& LV D QHVE RWN LQ \KH ,VDAIDQ VSHDNIQJ SDUARI 6 Z IWHUDQG DQG IRFXVHV RQ 2 &'
DQG DQ[ lHW 7KH\ RITHUHYHQW VR VKDUH H| SHUHQFHV DQG H[ FKDQJ H RQ VIKHVH VRSLFV

e %H HOKHG LV D SOWRWP VR ERRN WKHWDS\ DQG FRDFKLQI VHWIRQV RQIOH 7KLV IV D ®Z
VWWHVKR® RIIHUIRUSHRS® VR HDVI® DFFHVV QHHGHG WHVRXUFHV

e $V Z MK ViKH %HUQHVH $ @DQFH DI DIQVWV HSIHWIRQ  + HDOIK) LWAMY D SDWQHU Z VK. UHJ DUGV
VR VSHFLLF DP EDWDGRU YIVIW + HDOK ) LWL DQ RW DQLYDMRQ VIKDWRIIHW P HQUDOKHD®K
Z RUN\VKRSV |RU WXGHQW WDFKHW DQG FRP SDQHV 1Q ( QJ@K $V DQ DGGIMRQ VR VKHIU
ZRWVKRS =(7$ 0 RYHP HQWSDUHW/ Z MK + HDEIKK) LUAMR RITHUD WRU WAGQJ SDUWV

e =(7% 0 RYHP HQMYV DQ RIILFIDOSDWQHURI WH & DQVRQ RI / XFHURH V 2 |1IFH IRU + HDOK DQG
6SRUINV =(7$%$ 0 RYHP HO\WV DQ RIILFIDOHGXFDWRQDOSIRMIFWZ KIFK FDQ EH HDVI®O ERRNHG

E\ VWMDFKHW/

e =(7$ 0 RYHP HQWSDUWQHWQV Z MK 3R - XYHQXW DQG VR RUDQ]DH VRFLDO P HGLD
FDP SDLJQV H[ FKDQJH RQ SIRMIFW DQG VKDWH UHVRXUFHV

e =(7$ 0 RYHP HQWLV P HP EHU RI WH 8 P ELHDQD 2 W DQ DMRQ RI <RXWK $\VWRFIDURQV LQ
6 Z WWHUDQG

e =(7$ 0 RYHP HOWXSSRUV iKH QXP EHU VSHFULFD® 1Q ( QI @K

« ,QDGGMRQ =(7$ 0 RYHP HQWSDUQHW DQG VXSSRUN LOMDWYHV Rl P HQVIDOKHD®IK DFYIMW
VXFK DV 6 RR9%HWD 1 HVE RWN 7WDXP D DQG ' IMWRFIDWRQ RU6 KDSIQJ 5 HFRYHU 7RI HVKHU

=(7$ 029(0(17
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( [ MUDDOFRP P XQIEDWRQ RI =( 7$ 0 RYHP HQWLV IRFXVHG RQ P HQWOKHDOK DZ DUIHQHW RXU
RZQ SWRMIFW DQG HYHQW DV ZH® DV WRVH Rl RXU SDURHW/ : H IXUKHWP RWH VKDWH
HQFRXWDJ HP HQW  YHUILHG LQIRWP DWRQ DQG KH®SI XOFRQUDFW Z LARXURQIOH FRP P XQIW

Q =(7$ 0 RYHP HQW DFWYMHV Z HIH FRYHWHG LQ QHZ VSDSHU DUAF®N DV Z HDDV 1Q
VHGIYLVIRQ DQG WDGIR IOMUYHZ Y 6RP H Rl VIKH SUIHW FRYHWJ H LV SDUNRI RXU DP EDWDGRUV
SHU/RQDODFWYLVP ~ $ @DUAE®V DUH GONHG RQ RXUZ HEVIVM

56, 6 WDGD 5 HJ LQD & DWRAED © RUE 5 DGIR 6 Z WWHUDQG
65) (LOWMIQ / D 5 HJ IRQH
/ ,QIRWP DVRWH

7DIHV$ Q| HL HU

62&,%/ 0(',$

=(7$ 0 RYHP HQWLY DFWYH RQ ,QAMDIWDP ) DFHERRN DQG / IONHG,Q 2Q ,QMDIVDP RXU
SRWV ZKIFK DWIH DERXWXSFRP Q) HYHQW DQQRXQFHP HQW RU FDP SDLJQV DWH SRWMG LQ
IRXU @QIXDIHV ,Q RXU WRUHV ZH VKDWH JHQHWDO DIILLP DURQ SRVW VKDW LOFOXGH VP D@
P RWYDVMRQDO TXRWAV WSV DQG WIFNV SRHPV XVXD® 1Q (QI@/K RU HYHQW DQG
DQQRXQFHP HQW 1LRP  SDUQHU RUW DQWVDMRQV 2 Q / IONHG,Q ZH P DIQD RSHIDW 1Q ( QI @K
DQG * HWP DQ DQG VKDWH VSHFLDO DQORXQFHP HQW DQG SMQQHG HYHQW ) DFHERRN LV QRW
DFVIYH® XVHG DQ\ P RUH EXWFRQWQUKDWLY VKDUHG RQ ,QWIRJ WP DQG / LONHG,Q LV SRWHG RQ

) DFHERRN DV Z H®

1 ROH RI RXUFRQWIQWY SDIG RUVSRQVRUHG VR JDIQ Z LGHU LHDFK
= )REZHY 3DIHOHY

=(7$ 029(0(17



https://www.zetamovement.com/medien

62&,$/ 0(' ,$ &$03%,*1

,Q 6XP P HU =(7$ 0 RYHP HQWSDWQHUHG Z MK 3R - XYHOW\WH IRUD 7IN7RN &DP SDLJQ
7KWHH DP EDWDGRW Rl =( 7$ 0 RYHP HQVWKDUHG VKHIUWRU 1Q VKRUN7 IN7 RN 9 LGHRV VR LHDFK
D\ RXQJ DXGIHQFH DQG VR GHVWI P DWj H P HQVDOKHD®IK SIRE®IP V DQG WDLVH DZ DUHQHW RQ iKH
VRSIE 7KH DP EDWDGRW D@FKRVH VKHIU RZQ VHWXS P XVIF DQG VW[ WDQG 3R - XYHQUXW
HGIWMG WH YIGHR DQG XS®DGHG WHP RQ WKHIU VXFFHWIXO7IN7RN SWRILB! 7KH YIGHRV Z HUH
SRVWHG LQ $ X XVWXQG 6 HSWAP EHU DQG D@HDG\ [Q 2 FVREHU D@YIGHRV FRP ELOHG
KDG P RWH WWDQ YIHZ V ILRP IQGLYIGXDOSIRILBN 8 QMO WH YIGHRV
ZHWH DE® VR FULHDWA HYHQ P RWIH WDIILF =( 7$ 0 RYHP HQWLYV H WHP H® SIWRXG VR KDYH EHHQ
DE® VR SDUHU Z MK VXFK D ELJ RU DQLYDVMRQ DQG VR WHDFK VR P DQ\ \ RXQJ SHRS®1 Z MK ViKH
YIGHRV

$SDUVILRP VKKH YIGHRV VKH DP EDWDGRW Z (RW VKRUWW[ W IRU WKH ZHESDJH RI 3R
- XYHQWWA VIKDWRITHW/ LQIRWP DAWRQ IRU SDUIHQW 6 SHFLLFD@® VKH YIGHRV DQG W[ W Z HIH RQ
WH VRSIF RI GHSUIHWIRQ RYHUMIONIQ) VHO KDWP  DQG HDWQJ GLVRUGHW/

7KH YIGHRV DQG WAl W DUH @ONHG RQ RXUZ HESDJH

6&,(17,),& (9," (1&(

3HHUWR SHHU WWRU W@QJ DQG RWHU FRQFHSW DWH VKH IRXQGDMRQ RI RXU ZRWN =(7$
0 RYHP HQWGHFLGHG MWW HDU VR GHGLFDW D VSHFLLF VIV RQ RXUZ HESDJH VR VKRZ FDVH ViKH
FXUHQMVFIHQWILE HYIGHQFH RQ RXUZ RN ) LUAVRI D@ \ RXVK 1V D WP H RI FKDQJ H DQG GXUQJ
WLV SHURG \RXQJ SHRS®! DWH P RUH SUHYD®IQWIRU P HQWDO KHDOK SWREGIPV 7KLV Z DV
DFFH®ILDWG E\ WKH &RYIG ~ SDQGHP IF DQG WKH @FN RI SRWIELMHV RQ VRFLDOLQWILDFRQ

=(7$ 0 RYHP HQWGHFIGHG VR IRFXV RQ SHHUEDVHG WRU W@QJ DV D SHWRQDOWRU LV VKH
P RVWWFRQYIQFIQJ DQG P RWVDSSHDAQJ Z D\ VR FRQYH\ LQIRWP DMRQ ,Q DGGIMRQ WR®I P RGHY
DWH P SRUDQWVR GHWWI P DWYH MVXHV DV P HQUDOKHDOK SURE®P V DLH RIAQ SRUAD\ HG DV
QHIDWYH LQ P RYIHV ERRNV DQG 79 VHUHV 2 XUDP EDWDGRW DFWDV D LR®IP RGHO D P HQVRU
GXUQJ IKHLU YIVIW DQG DUH DE®! VR FRQQHFWZ MK \ RXQJ SHRS®

0 RWH LQIRWPP DMRQ RQ RXUZ HESDJH

=(7%$ 029(0 (17 3$* (
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7KH 3U] - HXQHWH LV DZ DUGHG DQQXD® E\ WiKH ) HGHWDO<RXWK 6 HWIRQ VR D SHUW/RQ RU DQ
RU DQIVDVMRQ WMDWKDV VKRZ Q SDUFX®U FRP P M HQWDQG GHGIFDVRQ VR WMH FRQFHWQV RI
\ RXQJ SHRS® ( DFK \ HDU WKH <RXW 6 HWIRQ QRP LODWV KUHH FDQGIGDWAV RU RUW DQLYDVRQV
VR Z 1Q ViKH FKD@HIQIH WRSK\  WiKH < RXWIK 9 HVR 96H@ Z VK WH SU] H Z LQOHW/ HQJ LDYHG RQ WH
EDVH 7KH Z IQQHULY FKRVHQ LQ S®IQDY VHVWIRQ DWWH < RXVK 6 HVWIRQ

Q WUWHH DWRFIDUWRQV ZHWH QRP IQDWIG IRU WH 3U[ -HXQHWH 1DPHO® =(7$
0 RYHP HQW : LU/ HUQHQ : HIVIUDQG DQ DVWRFIDVMRQ GHGLFDWG VR Z UMQJ DQG VKDUQJ Z UWHQ
WRUHV ' XUQJ VKH SGIQXP  D@DVWRFIDWRQV Z HUH DVNHG VR VKRUAD DQVZ HUVRP H TXHVRQV
RQ VKHIU DWRFIDMRQ V Z RIN + RZ HYHU D@SDUAFLSDQW RI VIKH < RXW 6 HWIRQ DQHDG\ GIDUQW
DERXWWKH DWRFIDMRQV QRP LODWG IRU WH SU] H GXUQJ WKH GHEDWAV DQG VHWIRQV 1Q WKH
IWWAME R GD\V  $ ViU WH SUHVHQUDVMRQ D@P HP EHW/ Rl WH <RXVK 6 HWIRQV Z HUH DVNHG VR
YRW DQG =( 7$ 0 RYHP HQWZ DV GHF@UHG DV Z IQQHURI VIKH 3U[ - HXQHVWH WLV DQ KRQRUIRU
XV VR EH WH WHFISIHQWRI VKLV SU] H DQG EHIQI FKRVHQ E\  RXUDXGIHQFH \ RXQJ SHRS® DV
WH DVWRFIDWRQ VH\ Z DQWWR UHFHLYH iKH 3 U[ - HXQHVVH

$ GGIMRQDOLQIRWP DMRQ DV Z H®DV WH QHZ V LHSRUNVE\ 65) RQ WH 3U[ - HXQHVWH FDQ EH
IRXQG RQ RXUZ HESDJH
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7 KURXJ KRXW =(7$ 0 RYHP HQWKDV VXFFHWIX®@ [P S®P HQMG D WDQIH Rl SWRJIWDP V
DQG FREDERWDMRQV Z MK VWH DIP VR SRVIMKYHO LP SDFWWKH VRFIHW HVSHFID@® VKH \ RXQJ

JHOHWDMRQ 2 XU DZ DUIHQHW FDP SDLJQ KDV WHDFKHG D ®WRI \ RXQJ SHRS®! 1Q 6 Z WHUDQG

H SDQGIQJ EH\RQG WHIIRQDO DQG @QIXIWIE ERDWEHW 7KH VXSSRUV Rl RXU P HP EHW/O
FRP P XQW VRIHWHU Z MK WKH LOQFWHGIE®! ZRW RI RXU DP EDWDGRW DQG WKH HVWHQWDO
WHVRXUFH Rl RXU SIRIHVWIRQDY DQG VKH DGYLVRU ERDWS Z H KDYH EHHQ DE®I VR H[ SDQG RXU
WHDFK DQG P SDFW 7KDQNV VR VIKH J HQHURXV FRQMEXWRQV RI SUYDW DQG SXEQF GRQRU/ DV
Z HODV WKH SWHFIRXV FREDERWDMRQ Z VK P DQ\ P SRUWDQWRU DQVDMRQV Z H VWHQI VKHQ RXU
SUHVHQFH RQ WH IHG HQVXUQJ FRQUOXIW VR RXU SIRMFW DQG HWDEQVKLQJ DQ DADQFH VR
GHWIO P DWWH P HQWO KHDOK 2 XU HIIRUV IRU WH \ RXQJ JHOHWDMRQ KDYH EHHQ SWRXGO

FLRZ QHG E\ VKH <RXWK 6 HVWIRQ Z VK 3 U] - HXQHVWH

$@WL KDV LOQFUHDVHG WH P DIH Rl SIRIHVWIRQD@OVP VIKDWVIKH DWRFIDVMRQ FRQYH\ V VR WWH
RXWIGH Z RU DQG KDV EHHQ DQ [P SRUWDQWP IBMRQH LQ WH GHYHRSP HQWRI LHDMRQVKLISV 1Q
WH UHDOW

. H WP DIQ FRP P IMWHMG VR RXUP IMVIRQ RI DIMQJ DZ DIHQHW RQ P HQDOKHDMK DQG VXSSRUN
WH VRFIHW 1Q WKLY P SRUBQMADQVIIRQ VRZ DUGV EWHDNIQJ WKH F\ F® RI VWO P D DQG VIGBIQFH
LHDWAG VR P HQUDOKHD®IK LWVXHV 1Q 6 Z WHUDQG $V Z H RN DKHDG VRZ DUGV QHZ FKDABIQJ HV
ZH WHP DIQ FRP P IMWMG VR RXU DJHQGD DQG DFFRUWGIQI® LQYHVWRXU LHVRXUFHV 1Q HQVXUQJ
VXWIDLODE®! J LIRZ VK 1Q WMH RQJ XQ DQG D VDIH HQYLLRQP HQWMRURXUFRP P XQW VR H SDQG

7KDQN \ RX IRU\ RXUXQZ DYHUQJ VXSSRUN

),1$1&,%/ 5(9,(:

$V DQRWHU ILVFDO\ HDU KDV FRP H VR DQ HQG WLV [P SRUDQWVR WHIGIFWRQ VKH [LODQFLDO
SHURWP DQFH Rl =(7$ 0 RYHP HQW WHYIHZ IQJ WKH DFKIHYHP HQW DQG IGHQW\ LQJ DWHDV RI
P SIRYHP HQW ' HVSIMA WH DIVLP DVIK RI ViKH FKD@BIQI HV EURXJ KWDERXWE\ WH SDQGHP LF
=(7$ 0 RYHP HQW FQRVHV ZIW D SWRIWRI &+) © H DIH YHU SWRXG W
DQQRXQFH VKDWZ H P DGH VRP H EL] VWMGHV 1Q RXU ILODQFIDOVBELON DQG VXWILQDELOW DQG
ZH DWH FRP P IWHMG VR FROWOXH SIRP RWQJ P HQVDOKHDOK DFLRW 6 Z LWYHUDQG

=(7%$ 029(0(17 3$* (
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7KH P HP EHU/KIS IHHV KDYH FRQWMEXWG VR ViKH Rl ViH WHYHQXH 7KLV IV D ULHDWYHO
VP D@DP RXQWFRP SDUHG VR RWHU LHYHQXH VWHDP V' EXWIWMAGVKRZ V \MDWVIKHLH LV D JWRZ LQJ
FRP P XQIW RI P HP EHW/ VXSSRUAQJ RXUZ RWN DQG VKHUHIRUH SDUAFLSDVQI LQ VKH XGIP DV J RDOVR
WDIVH P HQDOKHDOK DZ DIHQHW 1Q 6 Z WWHUDQG =( 7$ 0 RYHP HQWLY YHU JWDWIXODQG SWRXG WR
KDYH J DUQHUHG VXSSRUMIRP ViKH SHRS®!

3XEQF DQG SUYDW GRQDVRQV DV Z H®DV VSRQVRU/KISV FRYHHG VKH Rl VKH WLHYHQXH EHILQJ
WH P RVWVRIG FRQMEXVWRQ @VW\HDU 7KLV IV D SRVIWYH VJQ DV IWIQGIEDWAV WDW=( 7$
0 RYHP HOWEHQHIIW [LRP D VXEWDQUDOVXSSRUAMDQG LW IXQGUDIVIQI HIIRUM LHVXOVHITHFVIYH 7 KLV
JHOHWRXV EDFNXS LV D VRAG EDVH KDWHQDE®N WH RUWDQ] DMRQ Rl VKRUMWMP DFWIMHV DQG
HYHQW ZKIB KHGIQ VR GHYHRS ®RQJ WP SWIRMFW $WVKH VDPH WP H VSRQVRU/KISY WUD
UHVXOMG VXFFHWIXO VKRZ IQJ) VKDWWKH FDSDFIW RI =( 7$ 0 RYHP HQWVR DWADFWVXSSRUMY/ VR
P DIOWIQ WMHVH WHOMRQVKISY DQG VR JXDWDQWH VHFXWH IXQGLQI ILRP  SDUAQHY/ LOWULHWHG 1Q
P HQVDOKHD®K

1 HWVKRS VDOV LOFWIHDVHG FRP SDUHG \R EXW WD J HQHDWG RQO Rl VH UHYHQXH
XQGHWLQ) WDWWKH VD®!I IV QRWD SURUW Rl VKH DWRFIDWRQ +RZ HYHU KDYIQJ D VKRS FDQ
SWRYIGH D SOWRWP VR SWRP RW P HQWOKHD®K DZ DUIHQHW DQG VH® IMAP V MDWVXSSRUNVP HQWIDO
KHDOK 1Q WH HYHU GD\ @H 2 YHWD® IWFDQ EH D YDXDE®! DWHW FRQMEXWQ) VR WH VX\WIBLODE LOW
DQG [P SDFWRI VKH DWRFIDMRQ 0 RUHRYHU WL WADIP SRUDQWIRU=( 7$ 0 RYHP HQWR GLYHU/L\ W
WHYHQXH VAHDP V' 7KH VKRS FRX@ VXUHO® EH H[ SDQGHG LQ iKH IXVXH Z IMK QHZ P HUFKDQGLVH

2 YHD® =(7$ 0 RYHP HQWKDV JHQHDWAG D KHDOK\ WHYHQXH IRU ZIMK D PL RI GUIHHQW
UHYHQXH WAHDP V' 7KH DWRFIDMRQGY/ DELOW VR DWADFWGRQRW DQG VSRQVRY/ LQGLEDWAV VIKDWIW
P IVWIRQ LV Z HOUHI DUWBHG E\ WiKH FRP P XQIW DQG WKLV ERGHV Z HODIRUIW ®RQJ AP VXWIDLODELOW

2 YHU VKH SDVW\HDU WKH ILQDQFIDO VXSSRUN KDV EHHQ VWRE®! DQG SRVIIYH HIGIFWQI  ViKH
FRP P W2 HQWRI GRQRUY/ SDUQHY/ DQG SUYDWV VR VXWIRLQ VIKH SLRP RURQ RI P HQVIDOKHDOK 1Q ViKH
VRFIHW 7KH VWMDG\ JWRZ W Rl VIKH DVWRFIDWRQY/ LIHYHQXH RYHU ViKH SDVW HDU KDV HQDE®IG XV \R
FRQOUQXH GHYH®RSLQJ DQG SWRP RWQJ RXU SLIRMIFW DP RQJ ViKH \ RXQJ J HQHWDVRQ 1Q 6 Z LWYHUDQG
=(7$ 0 RYHP HQW GHHS® JWDWAIXOIRUWH VXSSRUMDQG WXKWWIKDWIW VXSSRUMUY KDYH SMFHG LQ
WH SIRMIFW DQG ZH DWH FRP P IWHG VR FROWQXH VR EHIQ) WDQVSDUHQWDQG DFFRXQUDE® 1Q RXU
| LODQF IDOUHS RUAQY

=(7$ 029(0(17




,Q WH H[ SHQVHV Rl =(7$ 0 RYHP HQWGIG SUP DU® IRFXV RQ SWRJWDP V DQG LQMDWYHV
DIP HG DWWDIVIQJ DZ DUHQHWW DERXWP HQUDOKHD®K DQG SWRP RWQJ P HQVIDOKHD®K DP RQJ \ RXQJ
SHRS®! 1Q 6 Z WWHUDQG
7KH $P EDWDGRWO3 IRJWDP FRYHUHG WKH @W HVWSDUWVRI WH FRVW IRU QDP HO® D® RVW
KL WY WH ELJ J HVWWH[ SHQVH Rl VKH DWRFIDMRQ VKLV SWRJWDP IV FRQVIGHWHG DV WKH
P RVWIP SRUBQMOQYHWR HQWRI =( 7$ 0 RYHP HQWEHFDXVH IWDIP V DWUHDFKIQJ \ RXQJ SHRS® D@
RYHU 6 Z WHUDQG DQG WIMIQJ DZ DUIHQHW WIRXJK WH H SHUHQFH RI DP EDWDGRW DFWQJ DV
(R® PRGHY DQG DGYRFDWQI WH P SRUDQFH Rl GID®RIXIQ) DERXW WH VRSIF VR |LQD®
GHWJ P DWVH LW 7KLV SWRIWDP LV D FUMFDOSDUWRI RXU P MWIRQ DQG WH H SHQVH LV D& D\ V
ZH® ZRUK IWVR DFKIHYH RXU P DIQ JRDORI P HQIDO KHDOK DZ DIHQHW DP RQJ VKH \ RXQJ
J HQHWDVIRQ
0 DINHMQJ  LIQFXGLQJ JDGIJHW  VKISP HQW DQG JRRGIH EDJV IRU DP EDWDGRW HSWHVHQW
Rl VKH H[ SHQVHV 7KHVH H[ SHQVHV ZHWH FWXFIDOWR SWRP RWQJ RXU DFWYIMHV 1Q WH
VRFIHW 2 YHWD® WH P DINHWQJ HIIRUWV Z HUH HITHFVWYH 1Q J HQHUDMQI  IOVAHVWDQG VXSSRUM RU
VKH DWRFIDWRQY P IWIRQ
7KH ERDWG V DFWYIMHV KDYH S@\ HG D VLJ QUIFDQMR®! LQ DFKIHYIQ) RXUJRDY WLV [P SRUWDQMWR
QRW WDWWH DA@RFDWRQ IRU ERDUG H[ SHQVHV Z KIFK WHSWHVHQW Rl WWH EXGIHW LV D
QHFHWDU  LQYHWR HQWIQ RXU DWRFIDMRQ V JWRZ W DQG [P SDFW % SURUW Q) QHVE RINIQJ
WDYHO DQG RWHU LHODWAG H[ SHQVHV ZH KDYH EHHQ DE® VR HWREQVK VWURQJ SDUWQHWKISV
DGYRFDW HIIHFWYHO® EH SWHVHQW IQ WH VRFIHW DQG DGYDQFH P HQWDO KHDOK DZ DUHQHW
IQWDWYHY  7KH LHXLQ RQ LQYHWR HQWIQ WP V RI IXQGIQ) RSSRUXQMHY SDUWQHWKISY DQG
LOFWHDVHG FRP P XQIW [P SDFW DURXVE HLJ KV WH DWRFIDWG FRVW
( YHQW Z HWH WHVSRQVIE® IRU Rl WH H SHQVHV : KI® RQIQH HYHQW KH® WHGXFH FRVW \KH
DWRFIDURQ WHFRJQ HV WH [P SRUBQFH RI IDFH VR IDFH LQUALDFWRQV DQG WHWHIRWIH SOQV R
IQYHVW IQ P RWH 1Q SHWRQ DFWYIMHV 1Q WH FRPIQJ] \HDU VR JHW WH JWRZIQJ SWHFIRXV
FRP P XQIW VRJ HWHU
2Q D VIGH QRWM %DQN DQG $GP IQ H[ SHQVHV DFFRXQWAG IRU D® RVW IOFXGIQI [
H[ HP SURQ FRVW DQG WKHWHIRWIH RXU WDWV DV D QRQ SWRIIWRW DQ] DWRQ 7KHVH H SHQVHV
ZHWH QHFHWDU |IRU WH VP RRW XQQIQJ RI ViKH DWRFIDURQY/ RSHWDVRQV DQG IRU HQVXUQJ
FRP SADQFH Z IV VB[ UHI XDWRQV DQG P DIQWIQIQ) WKH QRQ SWRIMMEBWXY RI =( 7$ 0 RYHP HQW
: HE DQG ' RP DIQ DV Z H®DV VRIVEZ DIH QFHQFHV H[ SHQVHV LQFUHDVHG D MBI EHIQ) MVWD OMB
PRWH WDQ 7KHVH H[ SHQVHV ZHWH QHFHWDU IRU WH HIILFIHQW P DQDJ HP HQW Rl WH
DWRFIDMRQY/ [IQDQFHV ~ VXSSRUMG E\ WH DFFRXQWQ P DQDJHP HQW VRRO %DQDQD
%XFKKDOXQJ  DQG RQIOH SUHVHOMMRQ RQ WWH Z HE SDJH HQVXUQJ DFFXWDF\ 1Q LHSRUAQI RXU
DFVYIMHV DQG YROXQWDU Z RIN VR |RERZ HW/ DQG WIMQJ RXU SRVIMRQ RXVE DUGV
) lOD@ * HQHWDO$ VWHP E® H SHQVHV D® RVWUHDFKHG 7KHVH H[ SHQVHV Z HIH HWHQWDOIRU

P DIQDIQIQ) WDQVSDWHQF\ DQG DFFRXQWELOW Z WKIQ WKH DWRFIDMRQ DQG HQUXUQJ \KDW DD
P HP EHW/ KDG D YRIFH LQ ViKH GHFIMIRQ P DNLQJ SIRFHWHVY

2 YHD® =(7$ 0 RYHP HQWIRFXVHG RQ SWRJWP V DQG LQMDVYHV VKDWD@ QHG Z W W Z H®
NORZQ JRDY : KI® VRPH H[SHQVHV ZHWH QHFHWDU I|RU DGP IQWMWDMYH DQG FRP SADQFH
SXUWBRVHV WH JUHDW P DMRUW Rl ViKH H[ SHQVHV ZHWH VDU HWMG VRZDWGV WH P MIRQ RI

=(7$ 029(0(17
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7KDQW \R \KH FRP EICHG VXSSRWR SUYDAM DQG SXEE GRQRY DV Z HODV \KH Z KRB FRP P XQW RXUDWHW
KDYH H SHIHZFHG VWEVBQIQI BRZ K IGFBHDMQ) B\ RYHU& +) $V D BVXOR \KY DAHAIRZ \K DQG \KH
DA IE IQMHR HQW 1Q RXUP HIFKDQEVH WRFN Z MW WP V VHYIQ) ERK DV D ZD\ \R VXSSRWDQG \KDQN RXU
GHIEDMG FRP P XQW DQG DP EDAWDGRY IRUWHU YDGDE® Z RN RXUIIGDQFIDOP DQDJ HP HQAKDY DFKIHYHG D
ABE®! SRVMRQ WDAH FHHGV IQMICH SHABARQY 7K ABEITW SIRYIGHY D VRES IRXQEDIRQ IRURKUDARFIDIRQV
FRQIDXHG RSHIDIRQY DQG HTEGN XV \R XUKHUDGYDGFH RXUP MRQR SURP RIZY P HQIOKHDEK L7 DUHGHW

7KH VKRVWMP LG SDW FOSMIOKDY Z MHWHG D VP DOGHFWDVH GH \R HIHAWYH 1IGDQRIDOP DRI HP HQW
SUAFHY $QIQREHY IRU KDYH EHHQ VHWBIG HQUXUQ) D KHDW IQDQFIDOSRVMRY IRUWH DARFIDIRQ
$CARDO CRIDIRY/ BFHYHG DQG P HP EHYKIS IHHV SOG 1Q ' HFHP EHU KDYH EHHQ DSSURSUDMD
BUMMIMG DV GHHWG IQFRPH  HDWP DBHG IRUKH \ HDU 7KHVH P HDVXBV BIOPWE( 7$ 0 RYHP HOWV

FRP P M HQAR SXGHQMQDQFIDCS0QQQ) DG VXWBIDEIRV HQUXUR) \KDABMVRXUFHY DU DBFDIMG HIHAYHD \R
VXSSRWWH DAVRFIDIRQV P MRQ

7KH IIDQFID0, HOUFRGFGGHY Z M D GRIES! SRAMYH UAXBR &+) GP ROAMDIZY RXURW D] DIRQV
HIHAYH IlCDQRDOP DRI HP HQADQG KLJK@ KU RXUDRWYH HQJ DI HP HQAR IXQADMQ) HIRW DQG \KH YDBCE®!
VXSSRVR \KH SUYDIM DQG SXEE FRP P XQW 7K SIRIMSIRYIGHY XV Z MW \KH WAVRXUFHY DQG P RP HQXP \R
FRQIDH DGYDFIQ) RXUP MRQ R SURP RIQY P HQIOKHDIK L DHGHW \WURXIK \KH [P EDADGRY SURIWIP
DQG RKHUMWDAIE IQUIDIYHY © H WP DIQ GHAEDIMG \R WAVSROVE®! IICDQFIDOVRZ DBWKIS  HQUXUR) \KDARXU
IXQGV DU XMBHG HIEIHQ® \R P [ [P [l H RXUP SDRWDQG DFKIHYH RXUP HQIOKHDIK L. DBHHW JRDY

=(7$ 029(0(17 3$* (
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$@ YROXQMHW ZRWIQJ IRU =(7$ 0 RYHP HQWDWH
DVNHG VR FRP P IWVR WHGXFH VKHIU HQYILRQP HQWDO
P SDFWE\ DP RQJ RWHW/ XVIQJ) SXEQF WDQVSRUV
Z KHOHYHU SRWIE®
7KH SWRGXFW VR@ RQ RXU WRWH DWH P DGH RI
ELRGQRJ IFDOFRWRQ SUQWG LQ 6 Z IWHUDQG RU
*HPDQ E\ I[PV VIKDW HQUXWH VIKDW IDIU Z DI HV
Z HH SDIG VIKURXJ KRXWIKH VXSS® FKDIQ 2 XU SHQV
DWH HQMH® P DGH RI HF\ F®IG P DVMUDO

$@ RXU P HP EHW/ DQG DP EDWDGRW DUWH
WHTXILHG VR VLJQ D &RGH Rl & RQGXFW &R&
ZKHQ MIQQ] WH DWRFIDWRQ 7KH &R&
LQFOXGHV H®PP HQWVKDWDWH GONHG ERWK VR
VRFIDO DQG  HQYILRQP HQDO VXWWILQDELDW
2 QH FRP P IW VR FRQWEXW 1Q NHHSLQJ WKH
HFR@®J LFDO IP SDFWRI ViKH DWRFIDWRQ @RZ
DQG VR WHVSHFW ] HWR GLVFUP IODMRQ DQG
JHRR VYIR®IQFH SROFIHV 7KH DWRFIDURQ
GRHV QRW VRGIWDW DQ IR R
GLVFUP LODRQ VXFK DV EXWQRWAP IMAG \R
WDFVP  [HQRSKREID DQG KRP RSKRELD
0 HP EHW DWH DOR WHTXLHG VR WHIWDIQ ILRP
DQ\ NIQG Rl GLVFUP LODVIRQ RQ VKH EDVLV Rl
RUJLQ WDFH JHQGHU VH[ XDAW DQG SK\ VIFDO
RU S\ FKR®J LEDOLP SDLLP HQW 1 R RQH P D\
EH LOMUHG 1Q KLV RUKHU LOWAJ UW DQG LQ VKLY
IWDP HZRWN ZH FODW GMBOFH RXWHYHV
ILRP VH[ VP DQG VH[ XDOKDWDWP HQW

=(7$ 0 RYHP HQWSWRP RWV LOFOX\VLYH SROFIHV 1Q
SDUEX®U W GHYH®RSV W SIRMFW DWRXQG \KH
SHRS®! GULHFV® DIIHFWAG E\ P HQDOKHD®K WVXHV

WHWHRWH HP SRZHUQ] WHP  KUKQ KW \ViKH
aC @ P SRUDQFH Rl VKHIU LQYROYHP HQWIQ VRFLHW DQG
LHGXFLQJ SUHMGLFHV DURXQG P HQVDOKHDOK LV/XHV
DQG VIKH FRQVHTXHQWP DU IQDAVDMRQ RI DIIHFVWMG
SHRS® ) XUKHUWP RUH ZH HWDE QVKHG
SDUQHWKISV Z M SUYDW SXEQF DQG LOVIXRQDO
DFVRY/ Z RINIQJ 1Q iKH IIH@ RI P HQOKHDOK DQG

EHM\RQG VR FWHDW D VRIG QHVERW ZRWNQJ
VRZ DUGV IQFOXVIRQ

o

LPBHB
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% HGXFH E\ RQH VKILG SUHP DWUWH P RUBAWV IWRP QRQ FRP P XQIFDE®! GLVHDVHV
WIRXJ K SUHYHQUWRQ DQG WHDVP HOWDQG SURP R P HQDOKHD®K DQG Z HDEHLQJ

7KH =(7$ 0 RYHP HOWMDNHV D KROMF DSSIRDFK VR SURUW H P HQDOKHDOK DQG Z HODEHIQJ
P DNIQJ  VXEWDQUDOFRQMEXVRQV VRZ DUGV VIKH DWIDLOP HQWRI 6' * % DGRSWQJ D o

SHW/SHFVIYH VIKH DVWRFLDVIRQ SURP RWAV SUHYHQWYH P HDVXUHV LRRWG LQ SHHU VR SHHU P HQVDO
KHDOK HGXFDMRQ ' WDZIQJ RQ VFIHQWIF HYIGHQFH =(7$ 0 RYHP HQW HTXISV \RXQJ

IQGLYIGXDM Z WK LQYDXXDE®! VRRY HP SRZ HUQJ WKHP VR QDYL) D KHLU RZ Q FKDAEBIQI HV DQG
SWRYIGH VXSSRUNVR RVKHW/ Z KIBI VKDUQJ LQVSILQI WRUHV Rl WHVIOHQFH  7KUWRXJK VIKHVH
HIRW =(7$ 0 RYHP HQWS®\V D YWDOWR®! 1Q IRWAUQ) P HQWDOZ HEHLQJ DQG SDYIQJ ViKH
ZD\ IRUD KHDOKLHU I XXH

1
6' *  7$5* (7
( QUXWH Z RP HQV IX@DQG HIIHFWH SDUAFISDVRQ DQG HT XDORSSRUMXQIMHY |RU BIDGHU/KLS DW
D@GIYHY Rl GHFLVIRQ P DNQJ 1Q SRAMFDO HFRQRP LF DQG SXEQF @H

=(7$ 0 RYHP HQW DFWYH® DGYRFDWA IRU ZRPHQV IQYROHP HQW LQ GHFLVIRQ P DNLQJ
SRVIMRQV Z I\ D@ERDUG P HP EHW/ FXUHQW® EHLQJ IHP D®! : RP HQ DOR FRP SUVH RYHU

Rl VKH DWRFIDVIRQ V DFVIYH DP EDWDGRU IRUFH  KLJ K@ KWQJ  VIKHLU VLI QULFDQWSHVHQFH DQG
FROMEXVRQV +RZ HYHU WHFRJQ LQJ WKH GLVSIRSRUARQDW P SDFWRI P HQUDOKHDOK VI P D
RQ PHQ =(7$ 0 RYHP HQWLY GHGLEDWG VR IRWHUQJ P DB SDUAFISDVRQ 1Q IW SIRMIFW DQG
IXVKUH HQGHDYRW/ HQVXUQJ LQFOXVIYIW DQG GLYHUIW Z LVKLQ VKH DVWRFIDVRQ

=(7%$ 029(0(17 3$* (
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6' *  T7$5* (7
( QFRXWDIH DQG SWRP RWM HIIHFWYH SXE@F SXEQF SUYDW DQG FLYLO VRFIHW SDUQHWKLISV
EXI@GLIQ) RQ WH H SHUHOQFH DQG WHVRXUFLQJ VADWAJ IHV Rl SDUWQHWKLSYV

=(7$ ORYHPHQW H HP S@IHV WH SRZHU RI SDUWQHWKISV 1Q SWRP RWQI VXWDIQDE®
GHYH®RSP HQWE\ DFWYHO® HQIDILQ 1Q QHVE RINQJ DFWYMHV DQG SDUAFLSDWQI 1Q GLYHWH
FROM[ W 7KWRXJK FREDERWDWYH HIRUV VKH DWRFIDWRQ IRUHV DADQFHV Z MK SRMAFDO
IOQWIXMRQV SUYDWA ILLPV DQG 1* 2V IRWHMUQJ D FREMFWYH DSSURDFK VRZ DUGV DFKLIHYLQJ
VXWDIODE®! JRDY 7KLV YIWMXRXV H[DP S® RI SDUQHUKLIS KLIK@KW WH [P SRUDQFH RI
FIRW VHFVRU FRADERWDWRQ 1Q GUYIQJ [P SDFWXO FKDQIH DQG DGYDQFIQI  VX\WWILQDE®
GHYH®RSP HQWRQ P XGI5®1 | LIRQW

=(7$ 029(0(17
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Q =(7$ 0 RYHP HQWLV SUHVHQWAG Z IMK QXP HWRXV SWRVSHFW 2 XU RU DQJ DURQ KDV
JDIOHG VL) QUIFDQWWHFRIQMRQ DFWYHO® HQIDIHG LQ YDURXV HQGHDYRW DQG Z WQHWHG D
UVH LQ VKH QXP EHURI DP EDWDGRUYIVIW ) XUKHWP RUH Z H KDYH VKH SRWIQUDOVR VWUHQI VKHQ
RXUFRP P XQW

7KH SUP DU REMIFWYH Rl =(7$ 0 RYHP HQWWHYROHV DIRXQG HWGLFDWQJ VRFLHVIDO WP D
VXURXQGIQJ P HQWDO KHDOK DQG HWBEQVKIQ) D VXSSRUMYH HQYILRQP HQW\KDW HQFRXUDI HV
RSHQ FRQYHUWDMRQV SDUWFX®W DP RQJ \RXQJ LQGIVIGXDY 9% LOQWRGXFIQ) D QHZ ERDUG
SRVIMRQ WKDWIRFXVHV RQ FRP P XQW DIIDIYY ZH FDQ H[ SDQG RXU LQMDVYHV DQG RIIHU D
ZIGHU WIDQIH Rl IRWP DODQG LQIRWP DOHYHQW [IRWHUQJ D WHVITHQWFRP P XQW XQWMG E\ D
FRP P RQ SXUSRVH

$SDUWIWRP WLV FKDQIH V¥ R ERDUs SRVIMRQV DWH QRZ WHVSRQVIE®! IRU VKH DP EDVVDGRU
SWIRIWP 7KLV HQVXWHV DQ DFWYH FRRSHWWRQ EHVY HHQ WKH V¥ R SRVIIRQV DV ZH®@DV D
GLYIVIRQ RI @ERXUIQ YIHZ Rl WH GLYHWH DQG P DQ\ WHT XHVW IRUDP EDVVDGRU YLVIW

-RIQQJ WKH 6$-9 HDUD KDV D@HDG\ RSHQHG XS WUMQJ DYHQXHV IRU=(7$ 0 RYHP HQW
VR HOKDQFH IW YIVIEIOV RQ D QDMRQDOVFD®! 0 RUH RQ WKLV Z LOIRARZ 1Q WKH $ QQXDOS5 HSRUV

&+$//(1* (6

,Q VSIWM RI WKH QXP HIRXV RSSRUXQMHV =(7$ 0 RYHP HQWHQFRXQWW/ FHUMIQ REVWRF®V

7KH IRUIHP RVW FKD@IQIH IV ViKH JWRZ 1QJ) GLVSDUW EHVEZ HHQ VKH GHP DQG DQG VXSSO Rl

DP EDWDGRU YIVIW DQG DP EDWDGRWY HVSHFWYHO® : KI® ZH SHUWWIQ WHFKMQI QHZ

DP EDWDGRW WH FRP EIQDMRQ RI WWH &RYIG ~ SDQGHP IF DQG KKH LQFUHDVIQ] RSHQOHW
VXURXQGLQJ P HQWOKHD®K DP SAIHV ViKH GHP DQG |RU DP EDVWWDGRU YIVIW DWD |DVWHU DVM
WDQ RXUDEIOV VR WHFWXIWQHZ DP EDWDGRW $GGIMRQD@ EHIQJ DQ DP EDVWDGRU GHP DQGV
D VLJQUIFDQW DP RXQWRI WP H ILRP RXU YROQWHWY WL/ XQGHUMDQGDE® VKDW QRW D@
DP EDWDGRW FDQ DFFRP P RGDW YIVIW GXUQJ WH ZHHN 2 QH SRWIE® VROMRQ LV \R
LQFLHDVH WKH QXP EHU Rl YIMIW FRQGXFWG RQ Z HHNHQGY VDU HWQJ \ RXWK RW DQJ DURQV

VSRUV DWRFIDMRQV DQG VIP LU J LIRXSV

$ QRWHU FKD@IQI H @HV 1Q VIKH YROXQUDU QDVXUWH RI =( 7$ 0 RYHP HQW %DMQFLQJ) IX@WP H Z RWN
RU VWXGIHV Z KI® P DQDILQJ D JWRZ Q) DWRFIDURQ SRVHV D FKD@IQIH IRU D@ RXU ERDUG
PHPEHW ,Q W LV FUXFIDO IRU WKH =(7$ 0 RYHP HQW VR H[ HIFLVH VHOIFWYW  1Q
GHWLP IQIQ)  ZKIFK SIRMFW VKRX@ EH IXUMHU SXWXHG 3DUAFX®W lQ WH WHD® R
SDUQHW/KISV =(7$ 0 RYHP HOVS®QV VR HQIDIH 1Q SWIRMFW ZKHWH SDUQHY FRQWEXWM
HTXD@® HQVXUQJ D EDDQFHG DQG P XWD@ EHQHI LFIDOFRADERWDVRQ
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