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( DA %4-WHULY D FKDUW Z W D VP DEEXWGHGIFDWG WDP  UHVSRQUE®! RUFRRUEIQDW] DQDADQAHRI RYHU P HP EHW/ILRP GIYHUH VHRRW IQFBGIQJ
HOQYILRQP HQEODQIP DX HIDUH KHDOK, 1DUP 1Q) VRADOMVMWAH DQG FRP P XQW JWRZIQU : H UHARIQIVH WH W QUIFDQNIQI OHQPH Z H Z IHG WIURXJIK RXU

H WIQUYH QHVE RUNV DQG SOMRWP V 0 RUH [P SRUBQWD Z H XQGHIAIQE RXUXQIT XH SRMMRQ DV DQ DIHQWRI FKDQIH Z W D UHVSROMELDN VR HQFRXUDJH DQG
P REIMH RXUDGDQRH RZ DUBV SURDRRYH DPMRQY WDWRWMUD | DIUDQG MVWRRG i VWP |RUDD

2 XUDJHQGD DGYRFDWA | RULHGXAQI WH RYHDQFRQUXP SWRQRI P HDWDQG GDIY Z KI®BI P SURYIQJ WH TXDOWV DQG VXVRIQDEION Rl Z KDWYV FRQVXP HG @ KHQ
YHZ HG WURXIK WH GIQV Rl 1RRG DQG WDADMAWFH WH 1P SGADWRQV DG IP SDRW RI WL WKIWOHHG FDUH XAARQUGHIDWRQ VR HOVXUH WDWAKH WDQUMIRQ GRHV
QRVEHLSHXYDW H MM LOHT XDOAHV EXWOUWMDG FROQMEXW VR D P RUH HT XVRE®! |RRG VA VWMP

7KL SIRMFWVL RXUMKIQ) -XWI¥FH WURXIK FR@ERWDAWRQ LOMOQGY VR NFN WRWAMH FROMMMOAKVH RI WDWABIQV E\ DRRYY/ Z IWIQ RXUP RYHP HOMQ RUIGHUWR KHS
DRKIHYH DQ HTXIMZE®! WDQUMRQ DQG VWANB A MP LE [OHT XDOAHV
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7KLY GRAXP HOAL LOMQGHG DV D | RXQGDWRQDAHVRXUAH VHAMQ) \WH W H | RUFREERUDWYH HIRUV 1Q WH \ HDW DKHDG "WRITHWY DQ RYHUHZ RI Z KDW
LOFOMYH P RYHP HQWEXI@Q) FDQ BRN@H KLIKQ KW HP SRZ HIQJ SURVIFW DQG DPARQV XQGHWENHQ E\ DADQAH P HP EHYY DQG EH RQG 7KH IRFXVIVRQ
H WLQDAQMDAYHY DIP HG DADGYDQRQ) VRADCMVAEH Z IWIQ |RRG Vi AMP V LDMHUWDQ SURVIGIQ) GHVIBIG J XIGDQPH RQ KRZ. VR DSSURDAK IQMUODGX\VMEH
(TXIW ' LYHMW DQG"QFOMRQ ' * DQG DQWLDAVP  SURFHWHY 7KRXIK FDVH WXGIHV DQG UHFRP P HQGDWRQY WY UHVRXURH DIP V\R IQVSILH RU DQVDWRQY
VR VENH P HDQIQI I XOAMSV \RZ DLGVWDQVRUP DAYH VA VAMP FKDQIH Z W WH XQGHUABIQGEIQ) WDWAKH WDQVRLP DARQ P XVMADOR EHIIQIURP Z IWIQ

$ MVWHTXWIDE®! GLYHUVH DQG LOFOXMLYH [RRG VM WP LV VRP HVKLQJ Z KLFK D@RXUP HP EHW/
DVSLLH VR VHH %XWXQVEZ. H SXWWKHVH SUQFLS BNV LOVR SLDPVIFH LQ RXURZ Q RUI DQLVDVIRQV
Z HZ L.aQRWHH VKH |RRGM WP FKDQJH

( DVIQJ YHWHUVRZ Q-(' —NRXUDH DWSRLOW KDV | HOVXQFRP | RUDE®! VBRZ DQG | UXNDVILJ
VIKHUH LV QR P DILF IRWP X@ / HDUQIQJ VR MMZ VK GLVFRP | RUM RUDQ RU DQLVDVMRQ Z KRVH
P MRQLVVR I DQG P DNHFKDQJH KDV EHHQ KDUG

+RZ HYHU Z KHQ Z H KDYH GIDQHG LOVR VKRVH Gl | LEXOVFRQYHUDVIRQV Z H KDYH | RXQG
HOHU\ H FIVI#P HOWDQG UFK SRWIELOMHV

7KLY UHVRXUFH LV GHVLI QHG VR EH LOIRUP DVYH EXWDOR SUDPVEDO 7KHUH DUH P DQ\ LGHDV VR
VDNH LOVSLLDVRQ I LRP  Z HUHFRP P HQG MVWWDUAQI Z MK DIHZ : HKRSH MOQRXUVKHV ([HPORH' ILHRARU
\ RX DQG\ RXURUW DQLVDVIRQV RQ \ RXUNRXULDH\ ( DAY %4-WHU



FE|

B1Q0FH WHUH KDV EHHQ D QRWEG! \VKLWQ KRZ WH IRRG VM VMP  LHDWV VR MXHV RI LDADCYMVNEH HTXIW DQG IQFOMRQ 7KH&2 9 SDQGHP LE DQG WH
%DAN/ LYHVO DAMU % 0 P RYHP HQWHVXUI HQPH VHUYHG DV FDWEOW EUQIIQ) \A AMP [E IQHT XDOAHV HVSHAD@® WRVH LHDWMG VR | RRG DFFHW DQG WDADO

IMVAEH LOWR VKDLS [RFXV : KLBIWH SDQGHP LE H DFHIEEDMG H IMAQ) GVSDUMAV WH % 0 P RYHP HQAKLI K@ KWG WH GHHS LRRWMG LDAVP  DQG LOMVINH

HP EHGGHG Z IWIQ VRAHW SURP SWY D EURDGHUVRAHVBOKIWRZ DGV P RUH FRP SUHKHQWYHO® DGGUHWMQT WHVH DMXHV Z IIQ WH |RRG i WP

+ MRUFD® WHS . IRRG DQG IDUP 1Q) VHRRUKDY VWKJJ BIG VR DANQRZ BIGIH DQG DEGUHW WH FRP S MV RI VRADIDQG WDADMMEH + RZ HYHU

P DUNHG DVHPRUZ IGH Z DNHXS FDOMI QD@L D SUMAWQI QHHG VR SURUIMYH WHVH MXHY DV LOWI LDOR |RRG M VMP V FKDQIH 2 YHUWH SDWIRXU\ HDW/ ZH
KDYH Z MZHWHG DQ LOPUIHDMQI GUYH I RUIQARVSHPWRQ DQG DPWRQ DRLRWWH VHRRU ' XUQD WLV WP H WH VHRRUKDV LQRIHDMQI® |RFXVHG RQ VHD LH BPURQ
DQG DPARQ UHVXEIY 1Q QXP HIRXV IQUWDAYHY I DMHUQ) GYHIAW GDVD WH SXEQKIQI R BDUQIQ) P DMUDY DQG VRROW DIP HG DWFRP EDAQJ IQWWWEH DQG
DGGUHMQI VWKPXUDAOHT XDDWHV Z MIQ WH IRRG HQYILRQP HQBICDQG VWMAQDELON VHRRY/

—®DUDHG VKADWIDFWP - @NH P RWAM WIHP VRI RSSUHWIRQ IMQWDERXWEDG SHRS®! GRIQJ VIHULLE®! VKLQIV VIR SHRS®1 Z KR DULH GL | HUHQW LRP
VIKHP EXWQWWDG VD Z D\ RI P DIQVDLOLQJ SRZ HUI RUFHU/MLO JURXSY DWHKH H| SHOVH Rl RVKHUWY
$@HD* DY D 7TKH3XBRHR 3RZHJ +RZ : H&RP H7RIHMHU: KHD: H) DQBSDW

© KHQ Z HIGHQW\ Z KHWH RXUSWYLAI H LOWHUHFW Z IMKK VRP HERG\ HOH VRSSUIHWIRQ Z H @ LOG RXURSSRUAQIVIHV VR P DNH LHDCFKDQJH
"MRP D2 QR 6R<RX: DQNR 7DISERXS DFH

) XUMHUP RUH RUDQVDWRQY EHIDQ VR SXEGF® FRP P MR FKDQIH Z W QRWAHDEGI KILW 1Q IXQGEIQ) WRZ DUGV HIRUNV WDWKSQWDQG HP SRZ HUWDADOMG DQG

P DUIQDOMHG FRP P XQUWAV ' HVSIW WIHVH DGYDQRHP HOW WHVH IQUMDAWYHY KDYH QRWEHHQ Z MRXWAUMAMP 0 DQ\ HIRUN KDYH EHHQ GEHMIG DV VRNHQMAF RU
SHURWP DAYH  SUP DU® GXH VR WHUMVKRUMMP QDVUH DQG OFNRI VXVARIQHG FRP P MR HQW7KLY KLIK@ KW WH QHHG | RURYIO/RAEW RUDQVDARQY &62 V \R
FODUD DUNFXOWM DQG IRTBZ WIRXIK RQBQI WP VXWEIQDE®! HIRUNV IDWHUWDQ P HHD RITHUQ) VKRUMMP  UHVSRQVHV VR \A MMP LE WXHV

"Q WKH FRQWH[W RI GLYHUVLW\ HTXLW\ DQG LQFOXVLRQ HIIRUWYVY WRNHQLVWLF DQG SHUIRUPDWLYH GHVFULEH DFW
UDWKHU WKDQ UHDO SURJUHVV 7RNHQLVP RFFXUV ZKHQ DQ RUJDQLVDWLRQ LQFOXGHVY PHPEHUV RI XQGHUUHSUHVHQWHG
YRLFHVY RU DGGUHVVLQJ VWUXFWXUDO LQHTXLWLHV

BHUIRUPDWLYH DFWLRQV LQ -('"" DUH WKRVH WKDW DUH GRQH IRU VKRZ WR DSSHDU DV WKRXJK WKH RUJDQLVDWLRQ VXS
VXSHUILFLDO DQG ODFN IROORZ WKURXJK OLNH UHOHDVLQJ VWDWHPHQWY LQ VXSSRUW RI VRFLDO MXVWLFH ZLWKRXW L



7KH DAMNRQVVENHQ MORH Z KIGI I QLIFDQAVDH QRWHQRXIK RQWHURZ QVR GVP DOV VAMP IE LDAVP DQG RSSUHWRQ 7KHVXP P HU El%
R XQGHYFRUHG WL UHDOV DV %4 MAQ Z MZHWHG D VHUHV Rl IMDP RSKRELE DQWP LI UDQMUIDAMADAEFNY DQG URW DRURW WH FRXQW SIF
5DAVP DQG RSSUMVMRQ DUH GHHS® URRWMG MXHY VMP P IQJ ILRP WH GUDAHVRI FRBQDDP \WDWRQMXH R VKDSH VRAHW 5 HAHQW
HYHQW VHUYH DV D WEN UHP IQGHUWDWAKRXUDADAMVP  DQG RSSUHWRQ UHP DIQ GHHS® HQAHQAKHG H DFHIEEDMG E\ RQIRIQJ LOHT XDOMAV
7KHVH HYHQW LGMADM WDWAH RXUQH VRZ DUG MVMWEH LV IDUILRP FRP SGMW 1 RZ P RUHWDQHYHU ZHP XVWKVHWH P RP HOMP ILRP WH

%DAN/ LYHVO DAMUP RYHP HOADQG WH URW DV D SRZ HUXCGFD@R UHP DILQH D IXWWUH WDAEUHDNY DZ D\ 1URP WHVH SHOMMQW

A FBNV Rl YIRBIQAH DQG [QHT XDV

7R EUQJ DERXVWAKH WDQV RUP DAYH FKDQIH QHHGHG 1Q RXUVRAHW |RRG HQYILRQP HQW DQG HARQRP \ Z H LHTXILH SRZ HUXOFRRUEQDMG
DQG LQFOMYH VRADCP RYHP HQW $ FEDUXQGHUARQGIQ) Rl WH VA MP IE DMXHV Z H 1 DFH LV HWHQWDODQG WHH P XWAEH DDIQP HQWQ ERW
SRONFDIDQG SUDPWDADSSURDAKHY

7KL UIVRXUAH [QARGXA NH FROAHSW VXK DV IRRG MVWWAH DQG IRRG VRYHHIQW  1WDP HZ RUNV WDWZ KB GMARAMKDUIH WH FRP P RQ
JRDARI SXWKIQJ WH IRRG P RYHP HOWRZ DGV D YIMRQ Z KHIH IRRG M WPV DLH WKO ROWWXMBIQDE®! DQG HT XIZE®!

. H UHVRXUFHV DQG LOIMIDVIYHV LOFOXGH
* 6268. 7KH5DFH5HSRUV DQG

o LOGOHDQG &RXQW IGH EN&KDQILQ) WHZ RUG ILRP_Z WIQ

o LOGMHDQG&RXQW VGH N 5RXW0 [0S 7RZ DUGV* UHDMU(WQE' YHWW

o ' LYHWH6X\WIAQDELOW "QMDAYH

e 5DFHIRUL DUV 5HARYHY

o /DQGZ RINHWS$@DQFH / DQG Q2 XU1 DP HV ( FRBJIFDO DQG &RRSHUDWM LHSRW
XP SIQJ ) HOARHV

e 1DYDIDWDP 3DUNHHEDQ 1 XIIHG 6FKROVKLS LHSRUM QFRXUDIIQ) DQG

_6XSSRUMY %N DQG 3HRS®I Rl &RBXUIQ $JUEXEMUH

8 EH®I 2 UDQH HD %UDANSRRW / DQG Q2 XU DP HV 5RRW QR IRRG JURZ IQ))

~Q VKH ELRDGHUFKDUW VHRVRU HI | RUN KDYH EHHQ P DGH VR

DGGLHW LDFMVP  DQG RSSUHWIRQ 6RP H QRVIDE®! UHVRXUFHV

LOFOXGH

o 5DFH( TXDDN O DAY

o $&(92 UHSRUNGHSRUNRQXQGRIQ) WDAVP DQG DRKIEMQ) UHDO
GLYHUW 1Q WH FKDUW VHRRU $ IRBZ XS LHSRUZ DV
SXEQKHGIQ W®IG: DP : RV &RGE&RP IRUVB. &IMO
BRAHWYVRQIRIQ) LDAMVP  SLREGP

e $7IPHIRULHZ ZD VUHSRUN) LRP * RRG"QMOMWRQV\R "P SDRW

o 3RWE®GIUHSRUN) IRP ( TXDOW ' LYHWMW DQG "QFOMRQWR $QN
2 SSIWMRQ

) RRG (WIEV &RXQAO2 QWH5RDG WR ) RRG -X\VWAH
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"QWHS. P DUICDOVHG DQG LDADDHG JURXSV KDYH D&QJ DG IEWDQAKIMRY Rl GDGIQ) VRADMVNH DPRYVP  \VBFNIRJ LOHTXDOV SRYHIV DQG IQWVEH
Z W IRRG RIWQ SO\ Q) DRXADAR®! +RZ HYHU RQDZ IGHUM VWP VFDBI WH \WMUP VIRRG MVWAH DQG | RRG VRYHUHLI QW DUH VWOIQ WHUIQIDOR, IQWHS .

) HZ QRQ JRYHLOP HQWCRUDQMMRQY 1* 2V H STAVD [P HWHUZ RUINDV IRRG MVWEH RUIQFRUSRUDWM IWIQR WHUFRUH VADWIIHV 7KLV IVP RIHFRP P RQ
DVAKH JUDWURRW DQG GFDOBIYHY' Z KHUH IRRG MVIAFH DQG | RRG VRYHUHI QW FDQ EH GHHS® IQMIUDWG QR BFDARRG RUDQMQI 2 QHRI WH P DIQ UHDVRQV
IRUWLY EHQJ WDWP DQ Rl WH LQGYIGXDY DQG FRP P XQUAV IQYROHG [Q ®FDARRG RUDQAMQI KDYH OHG H SHUHQAH RI FKDEBIQIHV VXFK DV IRRG IQUHRXUW
DQG @ WG DFFHW R KHDOM\ DQG VXWRIQDE®! GHW 7KLY H SHUHQRH LV W SUHYDBIQAKQ 1 * 2 V DQG FKDUMAV 1Q WH IRRG VHRRU

' HVSIW WIY WH EURDGHUVHPRURIWQ DSSURDAKHV IRRG UHDWG MUXHV ILRP R P DIQ SHY/SHAWHY GNQJ |RRG SURGXPWRQ DQG FRQUXP SWRQ Z W
KHD®¥ DQG HOYILRQP HQEQJRDY DQG SURP RWQJ @FDARRG W AMP V DQG IQGIMGXDAFRQUXP. SWRQ SDAMUDV VR GUYH VRADGRKDQIH + RZ HYHU WY QWU
DSSWRDFK WIQGV VR XSKRG VRADCSUMBUH WQGV VR IOMAMRQD® RUXQOWMRQD® GDYH RXWP DUILQDDMHG FRP P XQMAV DQG RYHUBRRNY WH LRRWFDXVHY
Rl IRRG [QMVINFHY 7KH WILG DSSURDAK VR IRRG Vi MP V1V WH VRADOMVANRH DQWKXQIHU DQWSRYHIV SHYSHPARYH Z KHUH WH [RFXV IV RQ HT XMZE® DFFHW
WRIRRG [P SUIRVIQJ HRQRP IF FRQGMRQV DQG DGYRFDWY IRUP DUILQDDMHG SRSXOMRQY 8 GP DMO WHUH DUH | UPWRQY EHVE HHQ DOWUHH SHY/SHPRYHY GXH
WH GILIHHQPH 1Q WHUSURUMEAV DSSURDAKHY DQG SRMQUWIOROMRQY

$AFRWEQ) R WH 7UOMHIYUOMY  UHSRUV+ XQIHUIQWHS . "Q Rl DGX@V H SHUHQFHG | RRG LQVHRXUW DQG WDWADQVDWA IQR

P I@RQ SHRS®! DALRWWH FRXQM P HDQIQJ WDWAKH DARP H SRIQAKDYH EHHQ 1Q SRMMRQV Z KHIHWH. DUH XQDE®I R DIIRUG IRRG HDIMQ BMW/
BWEZ HIKVWDQG JRQH KXQIU GXHWR OFNRI IRRG  7KH SHRS®! WDADUH DAJ DM R KXQIHUIQWH S . DUH FRP P XQUAV WDWH SHUHQRH
VKPR UDAOHT XDOMHV LOFOXGIQ) Z RP HQ SHRS®I Z IW HMQIE P LORUW EDRNILRXQGV / * 97747 FRP P XQWAV LHXJHHVDQG DM OGP VHHNHWY 0 RWH
RQ WH XQGHOIQ) FDXVHV Rl GHWUHDWG IOHT XDONAY
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7KHFRQMP SRUDU 8. IRRG WA VWP JHQHUDE OFNV \WH DELOV VR DSSO® WDRH JHQGHU DQG FOW DQDOMY VR KRZ. |RRG i WP V\VKRX@ FKDQIH _7KH 6DONRID
5SHSRUAQAMK &RBQADDP DOGWHS. ) RRG 6\ VWP GHOHV LR WH QXP HIRXV @ HYRI LOHT XDDAAV IQ \WH FXUHQA8 . IRRGMVMMP \VIMP P IQJ ILRP WH

GUDAHVR FRERQDDP DQG H SEMMRQ "WKLIKQIKW MXHY VXAK DV XQGHIHSUHVHQBMRQ LQ WH VHRRU |RRG LQHRXUW OFNRI DFFHW R JUHHQ VSDRH IRU
P DULQDDHG FRP P XQWHV DQG VR WH GRP LQDQFH Rl Z HAMUQ HSIMMP RBJIHY WHRU Rl NORZ BIGIH 1Q IRRG LHVHDURK 0 RWIP SRUBIQWD WH LHSRUV

HP SKDVVHV WDWQ RUGHUVR FUHDW P HDQIQU I XADQG OWA VKLUW Z H P XVWARQI URQWDQG DEGUHW WH | RUAHV WIDWKDYH VKDSHG RXUSUHVHQWRRG i VWP

7R XQGHUMIQG Z K\ WHIRRGMWWP IV IDAMUHG Z H P XWWKQGHUIMIQG WH LIRRWADXVH RI WHVH [ LDRXURV 1Q RUIGHUWR LHP DIICH Z KDAD QHZ MWP FRX@G
GRNO\H




5(* " IRUEKDQIH IV D SURFHW I RULQWI UDAQ) DQ DQAMDRMAHMRY DRLRW
WH 6XVWIIQDE®! ) RRG 3@FHV SLIRIUDP P HDQG8 . ZIGH1 HEZRWNRI

PRHWDQ  IRRGSDU@HUKISV 6IQFH %-HQ0 HWDUKDVEHHQ
GDGEQI WH FR GHYHBSP HQAR WH5(' " IRUGKDQIHHMRY DVHWRI
SUQAS®N DQG DP HWRGRBJ\ VXSSRUMY |RRG SDURHIAKISY DQG RIKHU
IRRG RU DQVDARQV VR YIHZ. DQG XQGHIARQG WHUFX@UH SUDPWAH DQG
SHRS®! [QYROHG WILRXIK WH BIQVRI LDFH HTXIW GLYHIW DQG

LQFOMRQ

5(" " IRUEKDQIH LV EDVHG RQWH UHFRIQUWRQ WDNQWHS . RXUIRRG
VVMP P ILLRWY/ DQG HQWHQRKHY IDADARSSUHWMRQ DQG H FOMRQ Z KHH
IH MV IQVRAHW "W/ Z K\ UDFH KDV D KXJH IQ OHQPH RQ SHRS®IV
H SHUHQPH R WH HOMH IRRGM VWP IURP IRRG DFFHW \R IRRG VHRRU
ZRW R IQFOMRQIQ IRRG SRIF VSDFHV $GEUHWMQI FX@UH DQG

SUDPNAH RQ WDAH LV WHUH RUH HWHQWDAQ GHIYHUQJ DIRRG
SDURHUKISVARIHZ RN

7KHHYHOWRI WH P XUGHUR! * HRUH) B G DQG WH
%DAN LYHVO DAMUP RYHP HOWSLRYIGHG 6) 3 Z W WH P XFK QHHGHG
P RP HQXP \R UH HYDODW DQG SRIMQWI® SLREGP DWH RXUH WAL
ZDVRI ZRINQJ 5(" ” IRUGKDQIH HP HUHG ILRP WLV UH HYDXDWRQ DV
DQHWRV DVHRI LHSTFDE®!I SUQAS®N DQG D P HWRGRBJ\ [RU
XQGHUMIQGEQ) KRZ UHSUVHQWYH HTXIMZE®! GLYHWWH DQG LOFOMYH
RXURWDQVWRQVDUH 7KH5 (' 5HMHZ 7RRAY D VHD UH BPARQ SUIRFHW
GHMIQHG \R KHS 6) 3 |RRG SDUZHUKLSV DQG RWHUIRRG VHRRU
RU DQUVDWRQY UH BPARQ WHUFX@MUH SWDPWRHY DQG WH SHRS®I
LQYROHG WIRXIK WH GIQVRI 5DFH ( TXIW * LYHYAW DQG "QFOMRQ 7KH
7RRODQG SURAHW FDQ EH XVHG DV D EDVY I RUGIVRXVWRQ DOG WH
\VKDUQ) RI SHWSHARYHY RQ SLRIUHW DQG VR KHS IGHOW\ Z KHUH HIRWY
QHHGV\R EH IRFXVHG RUZ KHIH VXSSRUAY LHTXILHG

FE|

6KLUW RFXVILRP LQGLYLGX DO/R WUXFVXLDOFKDQJH

o $GGUHWWH LIRRWIDXVHVRI LQHTXDONV Z WKIQ IRRG VWP V
P RYIQJ EH RQG SHYRQDAHVSROUELON QDUDAYHV\R
IWKPMUDTFKDQIH

&RP P IMWR FROVQXRXV GIDUDLQJ DQG XQEBIDURLQJ
¢ (P EWFHRQRIQI HGXFDARQ HOPWRQ DQG DFFRXQEELON
R DGGUHW VIWKPUDAGHT XIWAY Z WIQ IRRG P RYHP HQW

DQG VA VWP V
o 6HWKS P DQGDWRU DQG RQIRIQI WDIQIQI IRUMT DQG

RUDQMQI JURXSV HQUXUQI HGXFDWRQ DQG
DFFRXQUEELON RQ WHVH MXHV

3RP RV RQIRLQJ LH BIPIRQ DQG DFFRXQVIDELAOW
e ) RAMUERW LOMODDQG H WLODIDFFRXQEELDV 1Q
P RYHP HQW DQG RU DQVOMRQY HQUXUQ) WD ' ” HIRUN
DUH P HDQIQI I XADQG FRQWDXRXV
o P SGP HQAHIXOUHYDXDARQVRI (' " JRDWZ WK

H WLODOSHADDA DQG LQFGGH P DUIILQDOAHG
FRP P XQWAV1Q DAWVHWMQI WH [P SDRARI SLRILDP V



) RRG MWWFH LV D VRADP RYHP HOWDQG DVHVRI SUQAS®N Z KIFK
DSS@HV D VAKAXIDIDOG KROME SHY/SHAWH RQWH IRRG VI VWP WDW
FROVGHWY DFFHW\R KHDOM\  QXWIMRXY DQG FXGMUD® DSSURSUDM
IRRGVDKXP DQUIKWZ KIBI DGGUHMQI WH IWKRMUDCEDUIHLY DQG
IRRG IQVHFXUMHV WDWP SHGH WL WKW

) RRG MVINFH DGRSW D P X@GEVASEDY DG JUDWRRW BIQV\R IRRG
VIVAMP V WDRNQRZ BIGI HV WH LOMYHPARQY R VRADA DARWYY VIXFK DV
JHQGHU WDFH FOW DQG DEION Z IWIQ WH IRRGM VMP "WDOR VENHV
LR DFFRXQMMDWSXETE KHDOM. 1V LOKHUHQAD TNHG VR IRRG A VIMP V
GXH VR WH LOMUIFRQQHANRQ EHVE HHQ KHDEM |RRG DQG WH
HOYILRQP HQW

) RRG MVINFH FHQWHV DURXQG WH UJKVWIR IRRG HQUXUQD HYHY RQH KDV
DFFHW\R DIRUEDEG! VDIH QXWIMRXY VXIQDE®! DG FX@LDD®
DSSURSUDWM IRRG UHIDLGBMWY Rl WHURLFXP \AMQRHY DQG EDANJLRXQG
BL0PH W IQFHSWRQ WH IRRG MVMWEH P RYHP HOQWKDV DPAYHOD Z RINHG
WRZ DUGVDIRRGW WP IUHHIRP H SERIVMARQ DQG RSSUHWWMRQ Z KHH
IDUP HY DUH WHDWG Z W UVSHPADQG GLIQW I DWUGERXUSDRNEHY DUH
XSKHT JHQGHUHTXDIW LV DFKIHYHG DQG DQWADAVP LV IQMILDO

7KLY HOEIO FUMED® H DP 1QQ) RXUH MAQ) IRRG A VIMP V/
UHFRIQMQI WH QI HQPH R RYHIDURKIQU Vi VMP VR RSSUIHWIRQ DQG
VIMYIQ) VR GHPRQUWKPAMHVH VL VWP VR FUHDW D 1 DILHUDQG P RUH
HTXMZE®! |RRG i VMP

7KH %OHSUQNS URKMWPW JLRXS LV FRP SRVHG R DQ HYROIQJ

SHRS®! UHSURVHQMY FRP P XQW GDGHY RUDQVDWRQY DRV DQG
UHMGHQW Z KR DUH HQIDIHG IQWH IRRGM VWP Rl 7RZ HU+ DP BW 7KH
JURXS DUH IQYROHG IQ WH UHVHDUK DQG FR GHMIQRI D EGHSUQWRUD
FOP DM 1 UHQGD DQG VRAD® MVWRRG A MP \WDWEFNB WH MXHYV
VSHALLE VR DQ XUEDQ ERIRXJK @\H 7RZ HU+ DP ®W 7KHDP RI WL/
JURXS IVVR GHAGH DQG GHYHRS WH FRUIH QI RUP DWRQ QHHGHG IRUWLY
EQHSUQADQG R IXIGHWH Z RINRI -XW $&7 D QHE RINRI SHRS®IDQG
SURMFW 1Q WH ERURXIK WDWDIH H. SEUQJ Z KDADQ DIMQDWHH IRRG
VVMP FRX@ BRN@H 9% \HDU Rl WH SIRWMPWKH Z LGKDYH FUDWAG D
YMRQIRUKRZ GULIHHMBDUV R WH ®FDAORRG VI MMP FRX@ EH
WDQMRWP HG HYIGHQRH RI IGHDV DQG JUDWRRW DRARQ DQG

UHRP P HQGDWRQV | RUFKDQIH DAGLLI HIHQABIYHY 7KH YXHSUQWZ L
FRQWIQDEL) DP EMRQDVDFRP P XQW \KRZ IQJ Z KDAD MVWRRG DQG
FOP DM WDQUMRQ LQ WH ERURXIK FRX@ BRRNOH UL VXAFHWIXO%
HQUXUQJ FRP P XQWAV DQG LQGYIGXDY Z W Z IGH WDQIIQ) ®FDCDQG
FXE{UDCSHWSHPRYHY DUH VKDSIQI WH Z RIN WH SURMPWZ LONHHS HTXIW
DQG MVINEH DAW KHDUVS GKRXIK WH IRFXV IV 7RZ HU+ DP W WHDP I
IRUWLY GHMIQWR EH XVHG E\ RWHUXUEDQ DUHDV DRIRW \WWH FRXQW
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%) FRISRUIDWRQV GRP 1QDWM RXUJBEDDHG IRRGM WP V $ W DGSRUARQ RI WDQVQDWRQDAEXMOHWHY KRG P XK RI WH SRZ HURI WH IRRGM WMP  DQG

FROAROMH SUIRGXPIRQ SIRFHMQI GMMEXWRQ P DINAWQJ DOG UM@Y) RI IRRG 7KLY FROFHOADWRQ Rl SRZ HUP DNHV IMSRWIE®! IRUEL] EXVIQHWHV R
P IQP IVH FRP SHWARQ DQG GIEIWM VRXJIK WP VR WHUVXSS@HY WL 1Q VLD IRUFHVIDLP HYY DQG FRQUXP HY LQR HARQRP LE IQWIELDN

7KHIRRG VRYHIHIQN P RYHP HOAZ DV ERW RXVR! | UVADARQ DQG
UHVMEBQRH DIDIQUADIIH |RRG DQG DI UEX@MUH FRISRUIDWRQY 7KH

P RYHP HOAEHIDQIQWH _ VWIRXIK WH P RELQVDARQ Rl \P DOFD®!
IDUP HY/Z RUTZ IGH DQG WHQ WH FRQPHSWR! [RRG VRYHIHIQW Z DV
ELRXJKWRLZ DUG E\ DQ DUDQRH Rl DAMYIMV 1DUP HY DQG SHOVDQW / DYID
_&DP SHMQD "QWHS8 . / DYID&DP SHVQD IV UHSUHVHOMG E\_7KH

/ DQGZ RINHY $@DQRH DP HP EHUR! WH ( DWQJ %4-MWMUD@DQRH "Q HWAWHQRH
IRRG VRYHIHIJQN IVD SDUDGLIP DVZ HGDVDP RYHP HOARGQH Rl WH GUHW

LOMUODWRQDCP RYHP HQW IQWH Z RUG 7KH FRQPHSWY FHQWHG DURXQG
FUDWQ) DIRRG VWP Z KHUH WH SHRS®! Z KR SURGXFH WH IRRG DOR

FRQOWROMH SURFHWHV DQG SRIAHY UIHDWIG R W SURGXFIRQ GMMEXWRQ
DQG FRQUXP SWRQ "WBLRP RWV D IRRG A VWP URRWMG LQ FDUH |RUSHRS®
DQIP DO DQG WH SOQHWDMHUWDQ P DNQJ SWRIW IRUBUH
FRUSRUDARQY

7KH FRQFHSWR! |RRG VRYHUHI QW DQG VENQJ D UIKW EDVHG DSSURDAK \R
IRRG KDV.J DIQHG WDPWRQ DRLRW \WH ( XURSH DQGWH S . RYHUUHAHQW
\HDW/ Z W WH 3HRS®IV) RRG 3RT FUHDMG DV D FRERWDWRQ EHVE HHQ
/ DQGZ RINHY $@DQFH * GEDOXWAH 1 RZ \WH ( FRRIIFDD DQG &R
_RSHIDWH _7KH &HOWH IRU$ JUIRHFR®J\ DQG WH 3HIP DEXEMUH SWRADWRQ
7KH SRR VD GRFXP HQADQG SURAHW WDWKVHY WH SUQAS®VRI IRRG
VRYHUHLI QW VR VXSSRUMMH FUHDMRQ RI D GHP RAUDWF IRRG SRTIR DRIRW

GFDIMQG QDWRQADAROM W
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) RRG VRYHUHI QW DQG | RRG MVWEH DUH GHHS® IQMZ RYHQ DQG KDYH FRP P RQWUHDGVRI

DGYRFADWY |RUD VWRQJ SURVHORH RI MVWAH DQG HTXIW WIURXJIK DOBIYHY Rl WH IRRG
VI VWP

) RRG MWIFH Z RUN Z IWIQ WH H IMAQD VA AMP VR SURP RWM | DILOHW DQG MVARH

HP SKDVMQI WH WKW DQG Z HOEHQI Rl FRQUXP HY DQG Z RUNHWY Z KIB! | RRG VRYHUHLI QW
P RYHV EH\ RQG DFFHW R |RRG EXW/HH\W R GHFRBQWH DQG WDQMRWP WH HOWH IRRG
VVMP E\ HP SRZ HUQI GFDIFRP P XQWHV DQG SURP RWQJ VHD WXIIFHQR  Z W DQ

HP SKDVY RQ SURGXFHLY UKW DQG HQYLRQP HQEO/XBACQDELON

5 DADMWWEH DQG HTXIW DUH FUMIFDAARP SROHQW RI ERW IRRG MWWAH DQG IRRG VRYHIHI QW

DV ERW FROFHSW UHARI QIWVH DQG DGEHW WH GHHS UIRRWIG LDADQCHT XDDWHY SUHVHOWO WH
IRRGV WP

$ P DOQXP EHURI VXSHUP DUNHWAKDIQV FRQWROMH P DIRUW Rl WH |RRG UHEIO
P DINHAQWHS . $ P DRUW R WH P DINAVWKDUH IV KHG E\ WH\RS

VXSHUP DINHW 7KLY FROFHQADWRQ R SRZ HUIP SDRW IRRG VRYHUHI QW [Q VHYHLDO
ZD\VIWRP VXSSO FKDIQ FROWROP DUINHWERP IQDQRH |RRG VHRXUW SUFH
SUHWXUHV RQ SURGXFHLY DQG P SDRW RQ ®FDCHARQRP HV
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&RMERWDARQ IV RXADAQ WH P BMRQ R WDQUWRQ VRZ DGV D MWADQG VXWWEIQDE®! IRRG
VWP 7KLY FRP SO DQG P XGM\ HHG P MMRQ FDQQRVWEH XQGHYENHQ E\ DQ. QUG
HOWV ( 11HAAYH FRIDERUDARQ H WQGV EH RQG LQGIYIGXDAFDSDAMAY DQG LHTXILHY
FRRSHIDWRQ DP RQJ GLYHWH VHRRWY WEINHKRGHLY DQG DVSHARKP Rl H SHUH DQG OHG
H SHUHQAHV % MRIQQJ IRUFHV Z H FDQ HIHPAYH® DGGUHW WH P \ UDG FKDBIQIHVRI
FUHDAQ) D \VXWWRIQDE®! DQG HT XIVBE®! | RRG i VIMP

&RMERUDWYH HIRUNV IQFGGH DADQAHY SDUZHUKISY FRDIMRQV DQG Z RINQI SDUAHV Z KIFK
P D\ EHUHFRIQIVHG DV Bl DCHQWAHY RURSHUDM Z WY GM/IRWP DABI DAHFRIQWRY ( DFK
WSH Rl FRERIDARQ VHUHV GILIHHABXUSRVHY VRP H P LIKWRFXV RQ HUIDJIQJ Z W
WRVH Z W SRZ HUDQG IQGHQPH VIXFK DVNHA WENHKRGHWY DQG GHAMRQ P DNHWY DG
VRP HP LIKWHQIDIH Z W WH Z IGHUSXETE |RRG AMY HQV RUGHIYHUQ) SURWFW GILHAD \R
IP SDRWMG FRP P XQUWHV $FFRUGIQ) VR WH 6XWIIQDE®! ) RRG 3OFHV GHIQUWRQR! D* RRG

) RRGO RYHP HOAD@R! WH DARWY DERYH KDYH WH SRIMQWDOR DRADV DIHQW R FKDQIH "W
V1P SHIDAYH R AMNH D EDOQRH EHVE HHQ HQIDILQ) ERW IQUANMRQY WDWKRG WH SRZ HU

VR VKUMBRIAHV DQG |RRG HOVILRQP HQW DQG DWIKH VDP H WP H HQIDJIQ) |RRG AW HQV

$VGHIQHGE\ ( DA %-WHUDADQRH P HP EHU) RRG (WIEV &RXQAQRRG AMYHOWKIS \MT XV DQG RWHY WDWZ H DUH QRWBVY

FRQUXP HY DAMH HQG Rl WH IRRG FKDIQ EXWSDUANASDQW IQWH IRRG VI MP DV D Z KRBI VWMDY XV WDWZ H KDYH WH SRZ HUQRABRR
FKRRVH EXVWR VKDSH WH FKRIBHVRQRITHU : KHQZ HWIQNRI RXWHIHV DV AW HQV UDWHUWDQ FRQUXP HY Z HUHP RUH Q\HO \R
SDUNASDM YROQWHUDQG FRP HVRIHWHUVR P DNH RXUVRAHW VWRQIHU










































