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$ FHV 8 QWG 9 R\ ED@S.XE

Z DV DQRWHU\ HDUZ W D @R YR@\ EDQFRP SHIMRQV DQG DQLQFUHDV 16 SDUIE SDIRQR DO
GIYHY R YRO®A EDD$ FHV 8 QWG 9RMA EDOEOE HOMHGD\RUCR  WDP VIQ39/ IQFOGQ

\WDP V 1Q WH MQRUGYIMRQV 1Q , ZRXG @\H \R \WDQN DOXH SO\ HY DQG F RFKHY IRUKNHUKDLG
ZRW : HIQWKHG\WH39/ WDVRQZIW P HADY IQ0 HQV' IYVRD : RPHQV' MIVRQ DQG 8
YRV'IY DQG8 * LW

7KH FOE Z RXG@ DOR @\H \R DFNQRZ GIGIH WH HIRUAR RXURJDQVDMRQ R WH $ F N & XS WRXWDP HQW

7 KH HYHQMAKDG \R EH SRWERGHG \R $ SUOGXH \R WH &\ FEQH $ QUHG IP SDRID] %4IVEDQH IQ0 DUFK
8 QRUNMQDWO VRP HRWICDOMDP V IGFOEAQ) WH LOMY W \MDP  FRXG CR BQJ HUSDUIF SDWM GXH R
\WH UVFKHGX®!I QHZ \MDP V IGFOIEQ) DQ IQMEDMRQDOMDP  Z HUH DEGI\R ILOKH V W 1Q DAY VRV

\R P DNH MDCRKHUVXFFHVMIXORXLEDP HONRQWH ( DV MIBQ) Z HHNHQG

7 KH FOE KDG \WH KRQRXUWR KRAMKH H KIEMRQ P DWK EHEIHHQ\WH 8 6$ KLIK VFKRROMDP DQG $ FHV
8 QWG: RP HQDWL MDQ$ HD Q- XO %R \WDP \ HQR HG WH J DP H DQG WH DWW RVSKHUH RQ
\WH FRXUNDQG DQ XQRU HWIE®! H SHUHQRH IRUERW \MDP V/

2 XUVFKRDUKIS SIRIWDP KDV FRAMXHGZ W DXV MQRUVFKROWY kS UH SIHQWV 1Q

( [ HEXWYH &RP P KH

3UMGHQN DYIG/ L
91F 3 UMGHQWN-DCH .. IP

6 HFUABY +DQZHL. KRR
7WDVXUHU - IP P\ 7DQJ

© RPHQV&RDFK ' IWHARU -DQH.. IP

0 HQV &RDFK ' lUHARU $ DURQ 7D
“XQRUWYR V' HYHBESP HQM HH %4IRGHV
“XQRU* W' HYHBSP HQM6 KDQQRQ. IP
6 RADAD HAD 2 IIEHU . DM &KDQ

5 HSUHVHQUEMYH + RQRXWY/

4/ 3ILDWV DV VIDQ & OE &KDP SIRQV KSV - RGHAL) DUDIP R 6 DRGI®I

4/' 8 %HDFK9RM\EDOB\ISHS $<%97 &22/$1* $77$ $EL7KIH
$XAMDIQS8  : RPHQV1DIRQDOVHDP - DSDQ7RXU$- 9& $GHDIGH $EL7KIH
4/ 8 QGRRUIRMN EDOB\W 5 HS $<9& 3( 57+ $EL7KIH

7HDPV  5HVXOV
3UHP IHU9R®\ EDO HUXH ' IY 0 HQQ6I0HU' IY : RPHQQ6IOHU' IY : RPHQQ* RG 8
YRV'LY q*RG 8 * I®qWRIH

6\ &KDP SIRQKISV ' IY OHQ 6I0HU' LY : RPHQQ WRJH

$Z DBV
39/ 093 ' : 6HDVRQ . DW&KDQ
39/ 093 ' : )IQDO (@ : DQ

6 VW &KDP SIRQKISV093 ' IY OHQ -DNHYXVIOD

, Z RX@ O\NH W N\BNH WL RSSRUMQW IR \WWDQN RXUF R P WtH DQG FRDFKIQJ V I |RUKHUMBHBN V

HIRWIQ DRQJ Z W \KH 9 R\ EDO% XHHQV G RIILIE HRUWHUFRQIDXHG V SSRIDQG
DWIMBGFH

0 RWRI DO, Z RX@ @\H R \KDQN RXUIDQEMIF JUIRXS R SO\ HY R KHS \WH FGE P DNH V MBV IRZ DG
1Q

' DYIG/ L
3 UHMIGHQW



$SH 9RO ED@&XE ,QF 5 HSRUV

Z DV D VWBQERXW HDUIRU$ SH 9R®@\ EDOR.OE P DIHGE\ V XF MV DF BV \P XGB! [URQW
UXITQ] RQDWIRQJ [CDXIXUDO HDUIQ RXUIRFXV1Q V WG \WZ DUG F RV REDIQ DQG
WHQI\WHQQ) ERIK RXUFRP SHIMYH DQG V IRIDCSURIWDP V 7 KLY HIRWVFX® ICDWG IQ\WH OXQFK R RXU
QHZ $SH 7WDIQQI 5 RDGP DS FUDMQ) D FGDUDQG F RQHE MG SDWZ D\ IRUDTSO\ HY

&RP SHWARQV

,Q RXUVHFRQG\ HDUFRP SHIZY [QWWH 3 UHP IHU9R®\ EDT HDUXH 39/ $SH 9RM\ EDOR.OE Z DV
SURX@D BSUMVHONGE. SOV HYWDARWQOHWOPV V 8QQQJ ' MVRQ ~ DQG 0 HQV
&KDBQJHU: RPHQV DG’ IYMRQ DQG @ RP HQVF R SHIMRQV DOR P DUNHG RXUGHEXWQ
7IHU  ZMWWRXU$SH ZRP HQHOMUQ) WH & KDBIQIHU'  LYIMRQ DQG IIQVKIQ) Z W DV WRQ) W SOF H
UHVX@NQ WHUILAMHDVRQ DWKLY GIYHO

YXICIQ) RQ D WIRQI GHYHESP HQEO HDUIQ WH FOE IRF XHG RQ FRQYHIDY \WDWRXQEDMRQ
LOR FRP SHIMYH VXFFHW 7KLY Z DV UHBPWMG LQ RXUUHVXV Z MK \WH' YMRQ 0 HQV %DFN WDP
VHAXUQJ 610HUDQGWH' IYMRQ : RP HQV %DFNWDP FOIP IQJ %4RQ H

$VDZD\V WH 4 XHHOVDQG 6 HIRWY 6 \BAM & KDP SIRQUKISV Z DV \WH OU HV VRXWDP HOAR \WH
\HDUIRU$SH 7KHFOE IIHGHG WDPVDQG SO\ HY IQFOGQ) WUH' YIVRQ 0 HQVWDP V
WR' IMVRQ 0 HQVWOPV RGH' IVRQ O HOVWDP WUH' IYWRQ : RPHQVWWDPV DQGRQH
' IYMRQ : RPHQVWDP WDV DQH FH®IQAZ HHNHQG IRUWH FOE KLIKQKWGE\ DY%RJ HP HEDO
IRUNH' IYMRQ : RPHQV* RGWDP DQGD 6IOHUP HEDAORUKH' lYMRQ 0 HQVWDP

7KH0 IG 6 HDVRQ,Qv\BE RQDOO 6, UWHP DIGHGDY BHG$SH WDAMRQIQ EUQI Q) \RIHWHU
SO HYDFRW ~ FXMRP WDP V IRUDQIQ KRXV HARP SHIMRQ Z HNHQG ,Q DGGMRQ R \KHV HP DIRU

HYHON $SH DOR FRP SHWG LQ VHYHDOH, \WLDORXUZDP HOW WURXJ KRXWKH \ HDUIQFOIGQ) 94
0 MR/ HDIXH $FHV&XS DQG%9& 6HDV RDAEXSV UHMQQ) KRP HZ W P X@ SBI P HADWY

2 YHDO Z DV DQRAMBQAEQ] \ HDUR F R SHIMRQ IRU$ SH 9R®\ EDOR.GE DQGZH @RNIRZ DG
R AHQI\WHQQ) DQG H SDQAQI RXUFRP SHMYH SUHVHQRH HYHQ IXUKHULQ WH \ HDUDKHDG

6 RFLDCb RDGP DS

$SH V VRADOMIQQ) VMMMRQV KDYH JURZ Q UDSIGD V QFH \WHUIQRRGXF IRQ1Q Z1\M ZHN\O
SWRIWDP V QRZ RIIHWHG DFIRW P X@B®! V NOIBIYHY' 94-1IQQHLY ) XQGEDP HQBY' DQG, QMUP HADW <
\WH OWUIGHMI QHG DV D SUH 39/ SUHSDUDIRQ SDWZ D\ 5 HFRIQV @ D GVF RIGHF \EHE HHQ RXU
VRAIDOADIQQ) SURI WP V DQG \WH FRP SHIMYH DUP R \WH FOE Z H IRUP D® OXQFKHG \WH $ SH
7WDIQQ) 5 RDGP DS @NQJ VRADOMDIQQ) AUHF ®AR 39/ DQG RWHUFRP SHIMYH RSSRUMQUIA 7 KLY
FUHD\MG D FODU WWKPMUHG SDIKZ D, Z KHH QHZ SO\ HWY F ) HQMUDWDQ DSSURSUDW BYHIDQG

SUR] UMMYHD GHYHBS \WHUWNAY X@ P DIMO Z RINQ) \RZ DG 39/ UHSUHV IBMRQ 7KH P SDF \RI \KLY
IQWBAYH KDV DOHDG. EHHQ HYIGHOW:  H KDYH V HQV LQUFDQAP SIRYHP HQADF BV \RXUWI XOUV R DO
WDIQQI FRP P XQW Z W VHYHIDCSO\ HY QRZ. EHJIQQIQ) \R H SGUH RSSRUNQUAV \R UHSUHV 1V SH
DWKH 39/ ®IYHO



7KH 9IMRQ

/ RRNQ) DKHDG\R $SH 9R®\ EDOL GE WP DIQV FRP P MG \R IRV MAQ) DQ ICFOMYH
HOHUHE DQG VXSSRUYH HOYILRQP HQWRUWKH 6 RXWK %41V IPQH YR®A EDQFRP P XQW : HDIP \R
FRQIDXH JURZ 1Q) RXUSUMVHGRH VXSSRUMG B\ RXUGHAFDWMG FRDFKIQ) V BM DQG DQH SDQAQ)
SRRCR| FRP SHIMYH DIKBMY $ BQIMGH\KLY Z H Z LONHHS IQHWG IQRXUV R DCSURI UDP
HQUXUQ) WH. UHP DIQZ HBRP IQ) VDIH DQGHQIDILQJ V $F N Z KHUH SO\ HY R DODELMIAY F 1)
CHYHES WHUWN.Q DQG VKDUH D J HQXIGH SDWIRQ IRUYR®\ EDO

2 QEHKDOR $SH , ZRXG@HWH SKHW P\ VGEAHH J UDIMWYCH R HYHY RCH Z KR FROUMEXWG R
\WH FOE WKURXI KRXW RXUSO\ HY F R P MWkH DQG VXEFRP P WvH P HP EHY F R SHWYH DQG
VRADOFRDAKHY  VRADCP HADWDP  YREQMHY DQGV SSRUMY/

: HDUWH IQRIHGED SUIRXGRI KRZ 1DU$ SH KDV F R H DQGWH J URZ \W Z H KDYH VHHQ DF RV \D@DUWHDV
R \WHFGE : M WIRQ P RP HQXP EHKIQG XV ZH DU H F WG DQG UHDG R HP EUDF HKH

FKD@IQJ HV DQG RSSRUXQWAY \WDW Z1QEUQY)]
&RP P MWvH P HP EHY/

3 UHVIGHQW6 \BIQBA / IX
91FH 3 UHVIGHQWO DU 7UDQ
6HFUAEY 6 HDQ( X
7UDVXUHU . DL ( &ZIQ 7WH

6\DQB / IX
3UMGHONRI $SH 9R\ EDQR.OXE



$ XVIKDQ 6 SRUNV & XE $ QOXDCb HSRUNV

$XVIKDQ6 SRUN & OE SUHVHQN IW DQQXDAHSRUNRU 7KW\ HDUKDV EHHQP DINHG B\ V M2G

JURZ W 1Q SDUFISDMRQ VARQJ HUFRP SHIMRQ SHURWP DQF HDQG LGF KDV 16 F IR P XQW
HQJ DI HP HQADFURW D@BIYHY Rl \WH FOE

7HDP 3 DUAFLSDMRQ DQG $ FKLHYHP HQW

* WY 7HDP V

7KH JLL®] WDP V GHIHUHG VARQJ SHURUP DQF I DWERW \ABAM DQG CDWRCDOBIYHY |, Q4 XHHQV TG
WH FRP SHMGIQWH 39/ 3 UHP IHU9R®\ EDQ HDIXH P DIQEIQQ) FROMAMQASDUIE SDURQ

DEQIMCGH RKHUBDAQ) FOEV

7KH DOR \WRN SDUNQ P X6 \RXUDP HQV IQFOAQ) WH $&,6 &XS DQG 6 WM & KDP SIRQV KSV
DRQ) Z W RNHUBFDOFRP SHMRQY : HHN\OADIQQ) V MV RQV ZHUH F RIGXF MG \MURXI KRXVWKH
\ HDU UHVXEIY 1Q FBDUIP SURYHP HQNQ ERK 1A EXDO/ M. DQG RYHID@MDP  SHURWP DGF H

$ VIKH QDMRQDOBIYHO'$ XV KDQ UHSUHVHQIMG %4V IBCH DQG 4 XHHQV G IQWH ( QG Rl <HDU
9R®A\ EDOVRXUDP HQAQ 6\ GCH 7KH JIL®] WDP  DFKIHYHG D IGHUP HGDOWHGF MY D KK

ABQEDUG R SHURUP DQRH DQG FRP SHAMYH FRQVAMGR
0 HQV 7HDP V

7KHP HQV SIRIWDP H SHUHQFHG CRIBE®! J URZ \W WLV \ HDUZ WY DQIGQF HDV HQ\ RXQIHUSD\ HY
RQQ) WH FOE 3 DUFISDURQ IQWDIQQ] DQGF R SHIMRQY 1P SURYHG FRP SDUHG \R SUHY XV \ HDW/
GDAQ) R EHWHUWDP \VARKPXUH DQG SHURUP DQFH

0 HQV WDP V FRP SHWNG LQ YDURXV \RXUCDP HQW DRURV V4 XHHQUDQG DQG DVWKH QDMRQDABIVHO
UHSUHVHQIZY $XVIKDQ 6 SRUN & OE Z W V WRQI HIRWDQGF R P MY HOW

( [ SDQVIRQ DQG 7WDIQIQJ) 3WRIWDP V

7 KH FAE FRQIQXHG W H SDQG IW WDIQIQT VWWKF MUH R VXSSRUND J URZ 1) QXP EHURI
SO HY

* LW 3WRIWP ,CFUHDVHG SO\ HUQXP EHY D@Z HG IRUP RUH V WXFMUHG WDIQIQ]
VHWRQV Z W P XQ5®I FRDFKHV VXSSRUIQ] ALIHHQNNOBIYHY



0 HQV 3 DUASDMRQ 6 RFIDQIDP HY WHDRKHG UHF R SDUFASDVRQ GIiYHY' SDUIF XDUD

DP RQJ \ RXQIHUS@\ HY 7KLY KDV FRONEX\MG \R VARQJ HUHQI DI HP HOADQG D V MDG
SISHEHR QZ P HP EHWY IRIQQ) \WH FOE

2 YHIDO\WH FOE KDV \AHQI WHGQHG W GHYHBSP HOASDWZ D\ B\ RIHUQ) P RWA
FROWMMQADQG DFFHVME®! WDIQQ) RSSRUMQMAY

&RP P XQW ( QI DI HP HWDQG (| YHQW

$XVIKDQ6 SRUNV & OE UHP DIGHG DRIYH 1Q GHIYHUQ] F R P XQW IRF XHG HYHQN
KURXJ KRXVWKH \ HDU

$ N KLKO KWZ DV \WH FRIERIDIRQ Z W \WH + D] DUD $\W RIDIRQR! 4 XHHQV NG

Z KHUH ERK RU DQYDMRQY IRIQ® KRWWG V IRIDOYR®A ED@HYHQW 1Q/ RIDQ DQG
YUVEDQH 7 KHVH HYHQW Z HUH KHG GXUQ) ( IGDQG 1 DZ R IHAYDY DMDF MY \/ WRQ)J
FRP P XQW SDUFASDVRQ

7 KH IQUIDMYH VXFFHVWIX@ FUHDWMG DQ IGFGV YH HOYMURGP HOWVHQFRXUI Q) F R P XQW
P HP EHY R DONGBIYHY \R HQI DI H 1Q VSRUNDQG V RIDAQMBDFURY 7 KHV HHYHQW
DOR KHSHG WHQJ \WHQ UHDMROUKLSV EHE HHQ RU DQYDIRQY DQG ICF KDV 16 Y VELOW
R \WH FOE Z MIQ\WH FRP P XQW

&RQFOMRQ

7 KH FOE DFNGRZ BIGI HV \WH FROQMEXWRQV R W SO\ HY F RFKHV YROQMHY DQG
ERDUG P HP EHWY Z KRVH H IRUV FRQIOXH \R GUYH SURJ UHWW DQG \ADELOW

/ RRNIQJ DKHDG $ XVJIKDQ 6 SRUNV & XE DIP VR

. ([ SDQGWDIQQI SURIWDP V IXUKHU

. ,QFUDVH SDUFEISDIRQ DFLRW ERWK P HQV DQG Z RP HQV WDP
. ' HYHUP RUH VAWKPMUHG FRP SHIMRQY DQG V RIDCHYHQN

. 6 WHQIWHQFRP P XQW SDUGHWKISV

7KH FOE UHP DIQV IRFXVHG RQ EXITIQI D VXV BAQDE®! DQG FRP SHIMYH HOQYILRGP HOW
Z KI®I P DIQEIQQ) \WRQI FRP P XQW HQJ DIHP HQW/

$XVIKDQ 6 SRU& OXE ,QF

' DZRRG. DUP L
6 HFURVIU

DXVJI KDQVSRUVFOXE# J P DIOFRP



$))./ ,$7( 5(3257q

7KH 6 RAKHUD %AVEDCH ORTA 6 WINHLY IV DQIQF RERIDWG QRAWRUSURIVRUI DQY BIRQ GHAFE THG \R
IRAMIQ) 1UHQGVKLS DQG FRP P XQW IQM] IDMRQWURXI K WH JDP HR YR@A EDD@:  H DUH DI ILMDMG

Z W 9R@®\ EDOY XHHOVDQG DQG FRQGXF WHI XOUYRG EDQADIAQI IRUFKIGUHQ DBQI Z W VRF DO
JDP HV IRURXUP HP EHY/

: HKDG D Z RQGHUXQO HDUZ W \WH VXSSRUWR WH 94 4 XHHOVDXQG : H GRNIRZ DUG R \KH
VXSSRUNR WWH WDP  1Q WH IX\WYUH HYHQWV

1$8* 85%/ &(5(021<2) 7+(

0,/ (6721( (9(176
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2 XU&XE 3WRIWDP V

%4 IMEDQH 9 RMA EDOR GE DIP V\R SURYIGH SO LQJ RSSRUNQUHV IRUDGP HP EHYW R \KH
FRP P XQW : HKRWD QXP EHUR SURJ WP V IRUP HP EHY/ R WH FRP P XQW ICFAQ) - XQRU
7WIQQ) 6 TXDG &DVXDOVWDIQQ) 6 RADO HDIXH 7RXUDP HOW %4-DFK 9 RM\ EDO)6 WK

9R®)\ EDODQG RXUFRP SHIMYH %4-DLY SIRIWDP 2 XUJURZ \K F RMDXHV \R EH RUDQE Z W WH P DIQ
QUYHUIRUQHZ P HP EHWFRP IQJ IRP ZRWGRI P RX\WW DQGVRE P HAD : HKDYHP DQ
SDUFSDQN HQIDJ Q) [QP X@B®! SURI UDP V DQG \WWDQVMIRQQ) [URP \/ IRIDABDJ XH RUFDV X0
WDIQQ) \R RXUFRP SHMYH 94-DLY/ 3 URJ UDP

7KLV\ HDUZ H FRQIDXHG RITHUQ) RSSRUXQUAY IRUSHRS®! R SO\ DQG EH FROFKHG 1Q V\NI)
YR®\ ED@7 KLY IV GUYHQ DQG VXSSRWE. 6 RQAD 6\BP HONRYIE Z KR DY RKHSHG \ZR \WDP V \R SO\
DVIRH $ X\VWDIDQ 6 MY 9 R EDOR KDP SIRQV ISV DWKH * RG & RDWQ' HF IR EHU

: HKDGIQFUHAE®I 3 WRIWP 0 DCDIHWY IQFAQ) 3DWO F,QRV K- XBV / HDQ7HV NH DQG

' DP RQ-HWRQ ZKR D GIGE. RXUDP D IQ) &GE 2 SHIMRQV 0 DQDIHUS DFKHD F. HYXD, : H

DOR LQARGXFHG D & RP P XQEDMRQY 0 DCDIHUWR\KH\MDP  ( GHQO RMU:  H DOR \WDQN \WH

* HWFKZ YV 1DP 1O IRUDOKHUH IRV DQG VXSSRUADVSS UDQD |IRUEHDFK YR® EDD:  H WDQN DORXU
RWHUME | ICFOEAQ) FROFKHY \RXUDP HOARW DQVHY DQG IHHUHHY © IKRXVDOR WYV SSRUWV

DQG RU DQVDMRQ Z H Z RX@QWEH DE®! R R THUWHY FSURI LDP V \R \KH FRP P XQW/

, DOR SURYICH J UHDWKDQ\V DQG DSSUHFIDMRQ VR $ GDP 3 RAREN IRUKLY XQZ DYHUQ) V Y FEH DQG
GHAFDWRQ \R Y4VEDGQH 9RM\ EDOR OE $CDP KDV EHHQ IQWMI UDAQ \WH FOE V GLHF RQ DQG
VXFFHW B\ VHMQJ \KH FOE FRP P XQW IRUDQ IQFUHGEE® V[ \WHQ\ HDW Z M QCH R KRV HDV
SURMGHQAS CDP WRRG GRZ QIQ DQG Z HWDQNKIP JUHDV® IRUKLY VHY FH

3 UHP (HU9R@\ ED@ HDJ XH
%98& YD KDGD YHY VXFFHWMIXO VBV R Z KIFK VWBUMG Z MK D UHF RE QXP EHUR SO\ HWY
D@L \R EH DSDUAR \WH %4-DLY SURJWDP  DQG HQGHG EHQ) QDP HV39/ &OE &KDP SIRYV $
QXP EHUR \MDP V P DGH IMIQR WH ILCD® VHUHY DQG V XFHV YX@® Z RQP HEDW Z W \WH 3 UHP 1HU
OHQ' IYMRQ OHQ' IYMRQ OHQ' IYMRQ OHQ8 URV' IYMRQ %DFN 8 * LW DO
ZIQQQ) JRG 3UP IHU: RPHQ 0 HQ&KDBIQIHUS YR V' IYURQ : KM ZIQQQ) VEHUDQG
'IYMRQ : RPHQDQGS YR V' IYMRQ ZIQQQ) ElRQH

&RP P \WH
. 3UMGHQAG 0 DGG ' HQW

. 9IFH3UAVGHQN) $CDP 3RMFN+DP VK 6P W

. 6HFUABU g O DWAH 61SD %RUHDXG &KHY 1B) DQQQJ
. 7UDVXUHUg O LEKDHOE P W

« JHPDBI3M H5HS G -RVH. LA

. 0DBI3SOHUISHS &RQCRU5 XGEHUSDP XHO' RP HV
. * HQHDA HP EHUG 7DQVKT 6 DNKD

. * HQHDA HP EHUG 6 RSKIH $ BKIQ

0 D33 ' HQW
3 UHVIGHQW



Bl $% 5* ' ,675,&792//(<%p// $662&,$7,21
%X QGDEHJ 9R@A EDQ@ HDJ XH

VDZ D FRQIXHG DQG MQ])  IQMUHMMO IQCRRU YR\ EDODRRW \WH %oXQEDEHU
UHIIRQ % 9% KDV FRQUQXHG \R P DNH HQRUP RXV WIIGHV \WURXI KRXWWKH \ HDU Z W \WH

GHYHBSP HQADQG SURP RIRQ R YR®\ EDODQG RXUYKQEDEHU 9R®A EDQY HDIXH KHSHG
\R IDAQDW WY : H KDG \®R P RH HDVRQV 1Q HDFK DYHUDI Q) SDUFSDONV
DARW  QYMRQV 7 KHVH QXP EHY FROIDXH \R JURZ H SRQHQID® HDFK VHDVRQ DV P RIH
SHRS®! KHDU DERXMDQG Z DQMR JHAQYRIHG DQG ZH H SHAWKLY VR FRQIDXH WURXIK

DV ZH H SDQG\R P RUIH YHQXHV : H DUH KRSIQJ 1Q WH @Q) \MP WDWE\ FRQIZXIQ)
\R KDYH WHVH VHDVRQV 1Q \BQGHP  Z MY RXUS HSUMVHQEMYH SUIRIWDP  ZH FDQ WDIVH \KH
P HADQ VN@BIYHAQ YXQEDEH VR KHS SURSHOXV IXUNHULQ \WH FRP SHMYH VFHCH

YXQGDEHU YdHYHUNHY/ 5 HSUHVHQWMYH 6 TXDGV

Z DV D KD@ DUN\ HDUIRURXUYSXQEDEH %HWHUNHWY 5 HS 6 TXDGV 7KLY\ HDUVDZ \KH
IRWP DMRQ R ERW D P HQV DQG Z RP HQV VTXDG \WDWZ HOADZ D, \R D WHFRG QXP EHUR!
UHJ IRCDOFRP SHIMRQV DOWURXIK 7HDP V \DZ VXFFHW 1Q \WH $FHV &XS ' IRV
&KDIFH &RXQN &KDP SIRQUKISV DQG ERK - XQRUDQG 6 HJRUG \IAM &KDP SIRQKISV $
BQERAWHVXOVFRP IQ) IURP RXUS ~ ER\V FOIP IQJ D %4RQ H P HEDODW XQRUG\BWY W
ZDV IDQBWE R VHH %XQEDEHU EHQJ UHSUMVHONG 1Q ERK WH P HQV DQG ZRP HQV
JDPH : H KHG RXUIWMHYHU% 9$ $ZDWBV QIKWZKIEK \DZ SO\HY DZ DEHG 0 RW
P SIRYHG 30\ HY 3@\ HUDQG 7HDP 6 SILMGZ DGV 3 DUASDURQ 1Q \WHVH FRP SHIMRQY
DQG DQ IQFUHDVHG SXVK \R DGYHUNH WH %HWHINY 5 HSUAVHOBMYH SUIRIUDP KDV
UHVXEMG [Q DQ HQRWP RXV IGFUHDVH 1Q LOMUHVWHIDUEQ) RXU WD 7KLY HYHQXNDWMG
IQRYHU SO HY WDGY IRURXUP HQV DQG Z RP HQV VTXDG Z KIFK Z DV CDURZ HG GRZ Q
WWRWDOPVR B\ RXUFRP P WH VHBRRY : H DUH H FMMG IRUWHVH WDP VV \R JHW

RXWDQG J lYH MDOKH YH JRWQ DV P DQ. FRP SHIMRQV DV ZH FDQIQ
6 DQG %DGIHY 6 XE &RP P WWH

2 XU 6 DQG %DGIHY 6 XE &RP P MiH FRQIXHV \R JURZ \WH RXERRU EHDFK YR®\ EDD
VFHCH 1Q 9XQEDEHU DV IW SO\ HY KDYH LGRUHDVHG DFURW \WH \ HDUDOR : RN IV EHQJ

GRCH R KRG P RUH VHVWIRQV DQG HYHQ VRP H FRP SHIMRQV 1Q \WWH 9YXQEDEHU 5 HIIRQ Z W
\WH BQ) \WMP JRDCEHQ) WH FROAKRAIRQ R D QHZ FRXUNDQG | DRI 1Q %XQGDEHU

TKDQN\V [WRP XV

$ P DWLYH \WDQW JRHV RXVWR DOFRP P WiH P HP EHLY IRUKHUKDLE Z RUN WURXJ KRXVWKH
\ HDUDQG IRUWH FRQIXHG VXSSRUAR 9R®@\ EDO4 XHHOVDQG : H BRN IRZ DG \R DQ
HYHQ ELJ JHU\ HDUR J URZ \K DQG SIRVSHUAW Rl YR@) EDQIQ Y%XQEDEHU

3 UHVIGHQW- REDQ5 IHP HU
9IFH 3 UMIGHQW/ IQFR®Q 6 \MCEHUJ HU

6 HFUAMB 6 DQAL& RRSHU

7UDVXUHU . RB\ / DMMU

6 DQG ¥DGIHY $ 11LADM 9%HQ6® ,VDEHM ( VSH 0 DNHSHDFH

- REDQ5 IHP HU
3 HVIGHQW



3 UIHVIGHQW/ 5 HSRUWV

 QARGXFURQ
VW EHHQ DQRWHUUHP DUNDE®H \ HDUIRU&: DILV 9 R\ EDTS V VADIRQ $ WU\ HDW/ R IRF X Q) RQ
P HP EHUKIS JURZ \K KDV VHHQ D VKUVYRZ DUG HBIY ) \WH TXDONV R RXUIQERRU

FRP SHMRQ : W IQFIHDVHGP HP EHY KSF P HD ZDYH R \BGIQMG SO\ HY D@Z 1IQJ XV R
AYHMI\ DQG WDIVH WH WBQEDWG R RITHUIQIV DF RV \DQBIYHY

P SIRXG\R D\ WKLY\ HDWV FRP P WikH KDV EHHQRGH R \WH P RWWFRMERIDIYH DQG V SSRUNH
, YHZRINHG Z W 7 KHUVKDUHG FRP P MY HQADQG FRP P XQDOVSILMKDYH P DGH V MBSIQ) GRZ QDV

3 UAMGHOD JXIOVUHH GHRAMRQ &9$ IV IQH F BIQWKDQGY DQG, @F RMOXH RV SSRUMH QHZ
FRP P WH

0 HP EHUKLIS &RP SHWARQ' HYHRRSP HQW

. QERRU&RP SHIMRQ 7KH UVH 1O SO 1QJ \WBQEDUEY KDV F HDWIG D J DS EHE HHQ UHF HDURCDO
SO\ HY DQG WRVH VHHNQJ KLIK GIYHTF R SHIMRQ 7R VXSSRUAKLY KL KHUV BIQCEDUG Z H
UHOQNRGXFHG QRP LODWMG UHHUHHV«  DIMUGHDU® D GHFDGH R UHOIQ) RQWDP  YROQMHY
7KL P RYH KDV WL QUEDQM® [P SURYHG P DIRK TXD@V 6 SHF DOKDON WR: L@ HV R DQG
6 WSKHQS8 Q) IRUBDAQ] \KLY IQUDMIYH

. ' IYMRQ 30QVDHXQEHZD \WRGHBESD' lYVRD FRP SHMRQ\R V SSRUMP HU Q)
SO\ HY 7KH FKDBIQIH UHP DIQV 1Q VRXUAQ) VXWBEGI F RYHQRWY \IR P DQDI H WY H SDQVRQ

TKXWGD ' HYHRSP HOAB WRJ WDP

. 8 QEHU- RKQV BDGHIKIS RXUCHDDW 3 M SURIWP KDV UHP DIGHGV WRQ) +RZHYHUD ZICH
WDQIHR VN@BYHY BIG\R \WH FUDWRQR @& * IDGH \R DFF IR P RGDM LOMP HADWM SO\ HY/
' HVSIW KLY D JDS VWIOH MW EHEHHQ& * DGHDQG' IMIVRQ  V RZTKXWED, QKW Z 1@
FRIOXH IRFXMQ) RQ IXQEDP HQBON@GHYHBSP HQW

. 3DUFESDIRQKDVVXUHGIWRP  \RRYHU SO HY\KYWMP Z MW \ZR\P HVRW DOHDG
IXQDQG D \WILG OHO \R EH DAGHG VRRQ

&R IDNMOMRQY \R - RKQDQG $ P EHURQWH QHZ DEGMRQ\R WHUIDP 1O : KI®I - RQZDVRQ
SDUHQEABDYH , KDG\WH SBDVXUIH R MSSIQ) IQ\R V SSRUNWKH SUR] LDP

3DWZ D VR 5 HSUHVHOWMRQ

. 7KH7KXWGED SIRIWDP KDV SIRYHQIWY BXH Z W P DQ SO\ HY SUIRI AW QJ \R UHSUHV IQW
&DILQVDWKH A /' - XQRUG \BAM & KDP SIRQUKISV ;W CRABMNDERXWFRP SHIMRO: L VW DERXW
IRAMUIQ) SDWRQ DQG FRQCHAIRQ\R WH V RV

« 7KDON\RX R LAV 6 RED IRUKHUFRQIXHG GHAE BIRQ R \WH Z RP HQV UHSUHVHQEAYH
SWRIDP

.« 8 QEHUYAIDQ* HANV JXIGDQFH WH P HQV SIRI WP UMMUOHG Z W V WK VHOAQ) \R
\WDP VVDZ D\ \KMIV\ HDU

. $VWH - XQRUG \D\M & KDP

8  * IO HDUHG 6 IOHUXQGHUFRDFK 1 DV 8 Q)

8 9URV *LlODGS %R VDOSOF I WIQAYMRQVR XS\WR  \WDPV



$ FNORZ ®1GJ HP HOW

. -HWH 6HFULAWE) 3 GDVH QP H 1Q \WDQNQJ - HWH IRUKLY \WHBN \Z RN « KDQEIY ) DU
30 YRXFKHY OXQFKIQ) SRIWPV V RF Q) YHXHV DQG FR XQQQJ : HAQHV B QKW
Z\K 1 DW

. &DILDV &XS 7KH HYHQAKDV RXAWURZ Q IW FIW IDFALOV P RGHO/ DWA HDUV GXDOYHQXH IRUP DW
UHTXIWHG P RH FRRUECDVIRQ VR \KIY \ HDUZHUH P RYIQJ R ( GP RORQ 7KLV Z1OD®Z DO
QYMRQV R FRP SHM \RJ HKHUDQG H SDQG \WH P HQV F IR SHIMRQ R \IZR QY VROV

. %-DFK 9R@\ ED® & DLV MQRY SHURP HG VWRQI® DWE<90& RQ \WWH * RG & RDWZ WK
VRP H IIQWKIQ) QG 1Q \WHUDIH JURXS 2 XUMQRLY DH QRZ RQ SDUZ W IQMY B BIYHO
SDIUQIV &9$ KRWMG \WH 14 * DPHV DQG KDV DO RV FXUHG IW SOF HRQ WH 4 %97
FDBIQEDU NENQJ RII \WH 4/'  9%-DFK 7RXU DRQIMGH WH &DILDV ) HV WD 7KDQN VAR
YLHQEDQUHI BN R

. ,DQ &RRSHU 7UHDVXUHU 7KDQN \RX &RRSV IRU\RXU GHAFDMRQ RYHU \WH SDV WER
VHDVRQV <RXUVXSSRUNRUYRT@A ED@DQG \WH EURDGHUFRP P XQW IV GHHS® DSSUHF DMG

. %UDQ* HFN . QRZQ DIIHAIRCDWO B\ P\ VHOD DV \WH k* RADWHUR 9R®\ EDOIQ & DLy
%IDQV 94 / IH 0 HP EHYALS IV D WMBP HQMR KIV GHF BHV R DGYRF B\ DQG GDGHIKIS
5 HJ LRQDO!H XHHOUDQG IV VARQI HUEHFDXV HRI KIP

. ' DUHQ 6DIQW" DUHQ KDV EHHQ D P HORU IULHQG DQG SIMUR &9$% + LV 94 &OE
$CP IQMDRUR \WH <HDU$Z DU UHOF WA HDW R' EHKIQG WH V FEHY GHAE IR | L[ WUV
SD\ P HQN \RXULDP HQW DQG GDGHYKIS 7KDQN\RX ' DUHQ

(QWWKRXWH  * RYHUQDOFH
« : HYHDCEEHGD QHZ IUGIH \HV W IDQF\ DQG XSGOWG RXU& ROAMMMRQ W EHWAUV IivH
&9% VIXWWH

/ RRNQJ $ KHDG

7R FRQIXH RXUP RP HQIMP  &9$ VKRXG IRFXV RQ

. 7DUHMGJURZ W IQWH Z RP HQV: HGOHVAED QLJKWARP SHIMRQ

. ([SDQAQ) EHDFK YR®\ ED@HQIDIHP HQAVDQG DGYRFDMGY IRU P SURYHG IDF MV DWAKH
( VSDQDGH  SRMQID® \WH EHWBXETF F RUNV 1Q4 /'

. B6XSSRUQ) YIVEDCH DW®OM SUHSDUMRQ 1Q & DLV Z W F RQF OZ RN VH SHF MG R
EHIIQIQWHQH W q \HDWY/

: KB, ZRQWEH RQ \WWH FRP P WvH 1Q WH WKRUMMP |, @DZ D V EH SDUAVR &9% 9R®A EDO
UHP DIV P\ VSRUWDQG , GRN IRZDWG WV §QAQ) P RH W H DVWMH JWIDW BRW <« SHKDSV

FROFKIQ)  GHIQWMO SO\ IQ)« DQGEHIIQQQ) D QHZ DEYHQMUH VRRQ
<RXW/ 1Q VSRUN

&KUYV 3RSSHD



&5($' $37,&92// (<%$// & 8%
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$118$/ 5(3257

) RU&UHDGEDSWF 9R®\ EDOX.GE &9& ZDVCHICHGE D SRZHIXCXDW WHFRUG
EUDNIQJ JURZ W P HWZ 1M DJ J UHVWLYH LOWURDOH LOHP HOW

© H RSHIDWM RQ D VIQJ XOU QRQ QHI RIDE®! SUQF §B1 : H QHYHU®RVH Z HHWHUZ LQ RUZ H
GDW

7 KLY SDWY HDUSURYIGHG [QYDODE®! BDLIQ) Z IQV WDWD@BZ HG XV \R V WKV AV WRIXU

RU DQYDMRCDOA VWP V' UHILQH RXUIQMDOFX@UH DQG UHQ RUFH RXUVMIKE YUDARXQEDMRQ @ H
HP HJHG IURP GRXE@Y GRZ QRQRXUYMRQ EHFRP IQ] D P RIHV WDP @HG QVF SHG
DQG KWK SHURWP DQFH RUHQMG RU DQVDMRQ WDQ HYHUEHIRWH 7KLY UHBIQBMWY SXUY ¥R
UHIQHP HOAY \WH YHY QHEGRGR &9& WHF XHV WH BQJ WP IQMI UMW R RXUFGE DQG RXU

FROIDXHG FROMEXURQ R \KH VSRUNQ 4 XHHQV TG

7KH VHDVRQ DRMG DV D GHIEHDW IRUH IRURXUIGHQMY : H XMIVHG HYHUY P RP HOWR!
IUFWRQ \R UMQIRUFH RXUIRXQEDMRQ P DNIQJ \WH QHF VDUV WBAMI IE F Y R HQV XH HYHU
HBP HOAR RXUFQE DDJQV Z W RXUMDWF RN ,Q GRQJ V RZ H IQMQIRQD® FKRVH \MP SRUDUY
QAVUXSMRQ RYHUWH IDUP RUH GDQIHURXY UMN R SHUP DQHQAP VD@ CP HQW7 KLY FUMFDCF WY H
FRUMHAIRQ Z DV P DGH SRWME®I B\ DQ XQEHYABQEQ) DQG UHV @HONP HP EHWY #S EDV HZ KRV H
® DOV DBZ HG XV \R @ D SURSHUXQEUHDN B®! |RXQEDMRQ IRUWH IXWUH 7KH VIIHR RXUFOE
DOR DI IREHG XV \WH DI IOV GHFHWDU \R QDY IDWM WHV HE R SB[ V KW Z M VSHHG DQG
SUHFIMRQ $W&9& ZH Z I@SIRMANRXUBQ WP Y VRQ Z W \WH KLIKHV BURIMY HYHQ Z KHQ IW
GHP DQGVWWH W KWADQ' \KDWHVXEONQ VKRUAIMP  YROMDW

&9& IV EXIOW FOMYHD IRUNH DXGDFLIRXV IHZ ¢ \WRVH IXHBIGE! D UHBIQ@MW SDWRQ IRUWH
JDP H DQG DQ REVHWIRQ Z MW FRP SHMYH H FHBIQRH DF FRQIELON DQG AV FSIEH ,Q ZH
UHFRUEHG WH KL KHWBIYHR! IOMHVWOQ RXUFGE VKIMRY ZIMWRYHU SO\ HW WDIEY IRURXU
FRP SHIMYH VTXDGV 7KLY VXU H IQ GHP DQG Z DV D QUHF \Bk SIRGXPWR RXUGRP LCDQW

SHURWP DQFH DVWKH 6 HJRUG \DW & KDP SIRQV ISV 66& ZKHHRXUO HQV' LYMRQ WDP
VHRXUHG* RG FRP SBP HOMGE\ SRZ HUXOKRZ IQJV DF RW RXUHQIH FOE ) XUKHUZ H
DFKIHYHG D GHIQWYH P IOMRCH B\ IIHTBIQ) RXUIAHYHU: RP HQV39/ \WDP D BQJ \MP
DI IE REMIPRYH [RUMH FOE 7 KLY DFKIHYHP HOAZ DV \WH F )@ IQDUWRQ R GHIEHUDM SOQQQ)
DQG D FRP P WW HQAR G\VP DQU®! SDUIF SDURQ EDUIHY IRUIHP DB DIMBMAV 7RV SSRUNKLY

JURZ W DQG HQVXUH RXUDKBMAV Z HIH SUHSDUHG IRUKH WRW R \WH GDIXH &9& P DGH WH
SURDRIYH GHAMRQ R IX@® VXEVIAVH \WH SDUFASDMRQ F RW IRURXU: RP HQV' IYIVRQ \MDP DW
\WH 66& 7KV \ADWMILE LOHWE HOAZ DV GHMI GHG\R P P HYH RXUDWBM [Q \WH KFOE
OQGyHFRA WP DQG SURYIGH WHP Z MY KLJK GIYHOFRP SHWMYH H SRV XH

© HEHDHYH 1Q BRNQI DIMUWH DWBMAV Z KR IRP \WH EDFN RQH R RXUFXGMUH ,Q RXU
UNMUOIQ) 39/ SO\ HY UHFHYHG D SHURWP DQFH SDFNDUH Z RUK RYHU HDFK 7 KLV HOM V XM
IHDWUHG FDUERQ IIEHU9 . 75 < LQVRBV \R KHS Z MW H SBV YHQHW DQG IOMU SUHYHQIRQ DQG DQ
D@IQ RQH SUH Z RORXVWXE R IXHOKRY HKHDY \WDIQQ) V MVRQY : HD® RQFOGHGD @ DAV
QVFRXQARQ P HP EHWYKLSV DV D QUHPWHOQYHY FVHQAQ RXUP RV WA/ R P WG DKM



2 XUDELOW IR KDQEB! P DIRU SUR HWIRQDQJ UDGH HYHQW Z DV RQ IX@EAVSO\ \MURXIK RXU
SDUGHUKIS ZIW' RP IQRV $XVDMD : H GHOYHWHG D EHDFK EDVK VMBI YRTA EDQHYHQNRUKH

" RPICRV'5 D® DQ DQQXDAFHBEUDMRQ \KDWEURXI KVWRI HKHUURXI KO DWHOGHHV 1URP
$XWDID 1 HZ =HDOQG DQGWHS 6 &9& KDGIW RZ Q GHV 1ICDWG DUHD WKWEQIV GH 5 HG
YX@SURYIQ) \WDWZ H FDQ EUGIH \KH J DS EHE HHQ RXUV BINDQG J BEDAFRSRIDW EUDQGY Z KI®!
FUHDMZY P DWIYH YIMEELQW |RURXUFGE

© H EHOHYH \WDWHDM RAGXWHT XILHV DQ HOM V ¢S DQGIQ Z H DOR \RRN DJJ UHV WH
P DVWLYH AMSV \R SUR HVIRCDOH RXUMDIQQ) MBQEDUBY \R P DK \WH VFDBI Rl RXUDP EMRQY $
GHIQQ) Z1QZ DV VXFFHWWIX@® VHEXUQ) D P DIRUJ DQAZ KIEK DABRZ HG XV \R EUQ) SURHV \RCDO
JUDGH WDIQQ) HTXISP HONEUHRV® RO \KH FRXUN7 KLY LOYHVR HONHQY XHV RXUDKBMA DUH
WDIQQ) Z W WH VDP H KLIK GIYHOMPKQR®J\ DQG HTXISP HQAKWMY 6B\ SURIHV \RQDOVSRUIY
RUDQVDMRQY JBED® DQG SURVIGHV \WHP Z WY HYHY WFKQEDCHGIH GHF I VD \R UHDFK WHU
DEVROMWM SRWQIDO) XUKHUP RUH RXUV XFHV YXO/XQQQIV IXQEDIVHUDOR JHQHIDWG WH Y \BO
FDSMBOHTXIUHG VR VWIHQJI WHQ RXUFRUH IQMCDOVXSSRIELRI IDP V &9& 7DBIQN3 URMF VBV W/ W
DQG$IG 7 KHVH IRXUSIABLY DUH Z KDWHQUXUH D &9 & DKM LV \WH P RV WKSSRUMG SO\ HUIQ WH
AW DQG SUIRYIGHY WH BQ) WP \ABELON QHHGHG IRURXUDWIBMA \IR WKO \KUYH

$VZHEBRNWZ DG ZHARWIWRP DSRVMRQR DEV BW WIHQIW 2 XUIRF X/ VWD RU

VKDLS : HOYHE\ DMP SGI CDQIHRXV EHIH  J UDVEHV \DQG F ROWQR HOWF MQRWE R{ IV W H
DUH DOJIE R JRRGHCQRXIK :© HYH EXIOD V SFIDIVHG KRP H IRUWRVH REVHY VG Z WK

H FH®IFH DQG Z H SRXURXUBHVRXUAHV H DR Z KHH WH EHBQJ q RQ WH DIKGMV Z KR
HP ERG RXUYDGHV

: HKDYH P DWIYH WIQI V IQWWRUH IRU

$KP HG ,EUDKIP

) RXQGHU  3UHMIGHQW



3 LHVIGHQW/ 5 HSRUV
) RUWH \ HDUHQAQ) ' HRHP EHU

7KVIV' IWRQYY W\ HDUR RSHIDMRQ : HKDYHFRP HD ®QJ ZD\ IQWDWIP H EXWP XFK R \KH
P RWH SGMYH JURZ \K KDV EHHQIQ\WH OW \ HDW RUV R,Q ZHKDGDIRXQG ~ PHPEHY
SDUNASDIY 1Q DWBDWIRQH R RXUDF BXAAV Z KIEK SHY RD@ , 11QG GLILE YOWR F R SUHKHQG

" UDJ RQV FRQIOXH VR J URZ RXUMQRWY/ Z W\ HDUURXQG WDIQIQ) DQG GHYHRSP HOARSSRUMQWAV IRU
MQRUDWEMWY R D@BIYHY IURP SUP DU VRFKRRCEHI LQCHY/ WWIURXJI K R HOM \ RXQJ DGX@V DQG

HYHY RCH IQ EHEHHQ ,Q\WMUWP VR SDUFISDIRQZ H DFKIHYHGZHORYHU ~ \MP UHI LV WBMRQY
DFUIRW \WH\ HDURQWS R RfHU  $FDGHP\ SDUIF SDOQW :  HOGRQH R HYHUY RQH 1Q DFKIHY @
VXFK LQPUHAE®! UHVXOV

© HFRQIDXH \R Z HBRP H DWGMA R DODIHV DQGV KDV W IQFOIAQ) WRY HMV EDQID \R SO\ IRU
IXQ

" UDJRQV KDGWIRQJ SDUHSDMRQ IQ FRP SHIMRQ  WDP VIQ39/ Q6 VWM & KDP SIRQV KSV DV
ZHODV WRVH IQ BZ HUBDI XHV 5 HVXWV Z HIH HQGF RUDJIQ) DQG ERGH Z HQIRUIXWMUH \ HDLY/

7KH W) OP IQ) &KDIFH Z DV DQRNHUVXF FV \KORXUDP HOAVZM ~ WDPVIQ ' LYVRQVDQG
YHQXHV 7 KDQN\ RX \R HYHY RQH Z KR KHSHG LQ EL) DQG VP DQZ D\ V\R P DNH & KDIF HZ RINVR Z HO

\ HADIDIQ

7KH FRP P WH KDV EHHQ RSHIDWQ) Z HOWLY @V WHDUZ W BW R SHRSG! FRQMEXUQ) R @ KWMQ \KH

RYHD@BDG :  MRXVYKH \AWWDGE DWDQG HQXXV DAE WDP R YROQMHWY Z KR GHAE BM \WHUWP H

Z HANIQ Z HHN RXWRXUSURI UDP V Z RX@ QRWEH \H V XFHV IH. DUH\RGED. 7 KDQN\ RX DO

0 IFKDHO RIJUHQ

3 ULHVIGHQW

' IDIRQV 9R®\ EDT% WRADIRQ



3 UIHVIGHQW/ 5 HSRUAY
&XE * URZ W DQG & XOMUH

( DWW 9R®\ EDO8.OE FROMXHG IW SRMYH JURZ \W MDVRRY 1O P DIQBIQQ) DQ IQF HDV 16
GYHOR SO HU SDUFASDMRQ DAIRW DOSWRIWP V 7KLY VMG UWWH UHOF WWH VIWQIW R RXU
GHYHBSP HQ/BSDWZ D\ V DQG \WH FRP P W HOAR SO\ HWY F RFKHV DQG IDP L@V Z KR DUH IQYHV ME 1O
\WH@Q) \MP VXFFHW R \WH FOE

' HVSIWM WH @JMIFDOFKD@IQIHV R RSHIDWQY) DF BV VAKUHH YHQXHV DQG QDY 1D \WH 3 WP 1HU
9R®\ EDO/ HDIXH 39/ QDZ ZKIFK VSOV WDPV B\ JHQGHU DQG WU ZH WP DIQ IRFXV 16 RQ
WHQIWHQQ) FOE Z IGH FRQOHAIRQ DQG FX@MUH 2 XUFOE V SIMFRQIXHV \IR WUYH \WURXI K VKDUHG
YDOHV D@H R \WH JDP H DQG\WH IQFOMYH HQHU\ WDWEHICHY ( DWWV

- XQRU' HYHRSP HQW

2 XU -XQRU' HYHBSP HOV3WRIWDP  FRQIDXHG \R H SDQG ZIW P X@B®! \MDP V HQMUHG DRRV V
FRP SHMYH QYMRQV 7KH GHAFDWRQ F R SHMYHCHW DQG SRVMYH DWAMGH V IRZQ B\ \WHV H
SO\ HY IV D WMBP HOMR \WH WHQIW R RUMQRUMW V MP V DQG WH IQF HAE®! V 8SRIAR RXU
FROFKIQ) JURXS

0DQ R RXUMQRUDKGM RQFH DIDIQ HDUHG V IBF MRQ IQR 9RM\ EDO% XHHQV TG %-DFK DQG
JQCRRU A\ VTXDGV  Z W UHSUMVHOIMRQ DWWH 1 DURQDO & KDP SIRQV ISV 1Q ERK $ SUODQG
6HSWP EHU : H DUH DOR SIRXG R WRV HF RMOXIQ) WHU GHYHBSP HOMNURXIK WH $ XV WBIDQ
9RM\ EDOBFDGHP\  DQG \WRVH SXWXIQ) XQYHY/ W/ RSSRUMQUHV IQWH 8 6$ EDOQF Q) DF HP IE
DQG DIKOMF VXFFHW

6 HQRU3 LRI WP V DQG 39/

2 XU VHQRUMDP V KDG D VWRQJ SURV IGF HIQ \WH 3 UHP IHU 9R®\ EDDY HDIXH ZM PDQ MQRU
SO HY WMSSIQJ XS IQR VHQRUGQYVRQY 7KH SIRIWRQ R \WHV HDWOMV [QR KLIKHUBYHO
FRP SHIMRQ UHGRPW \WHU GHWLP ICDMRQ DQG RXUFGE V IRFXYV RQ BQJ WP DW®M GHYHBSP HQW
$FURW ER Z RP HQV DQG P HQV SIRIWDP V SO\ HY GHP ROAMDWMG [P SURYHP HOMADP ZRIN DQG D
VWIRQ) G-MUH \R JURZ

&KDP SIRQVKILS 3 DUAFLSDWRQ

( DVIV \WDP VV SDUFISDWG 1Q N \VAIAM F R SHUIMRQV \KURXJ KRXW ' DDJRQV &KDIFH 94 6\BAM
&KDP SIRQUKLSV q - XQRUDQG 6 HQRU 7 KHVH HYHQW SURYIGHG Y BOE®! FRP SHIMRQ H SHIHQRH DQG
D@Z HG RXUDW®M R \MAMKHU GHYHBSP HQADI DIQAMAIRQ) RSSRVAIRQ 7 KH IQF HDVHG QXP EHU
R (DW WDPV DW\WHVH HYHOW IV D FGDU IQAFDWU R RXU H SDQAQ) F BDFW DQG
FRP SHMYHOHW



$ FNQRZ ®1GJ HP HQW

* H RIHURXUMGQFHUH \WDQNV \R DOKH F RFKHV IQYROHG [Q ERIK MQRUDQG DEX@SWRIWDP V' 7KHU

JXIGDGAH P HQRUKIS DQG FRP P W HQAR SO\ HUJ URZ W KDYH EHHQ LOAKP HQBAQ DFKIHY @QJ
WIRQ UHVXOV DQG EXITIQ) FRQIIGHQRH Z MKIQ RXUWDP V' 7 KHUFR®F BiH H IRUAY/ \WH EDFN RCH R
RXUFOE V VXFFHW

© H DOR DFNQRZ GIGI H DQG \WDQN \WH 1DP L4V DQG YROIQMHLY Z KR FROMXH \R V SSRUNRXUSO HY
DQG FOE RSHIMRQY <RXUMP H HQHUJ\  DQG HQKXVIDV P DUH GHHS® DSSUHE DMG

( [ HEXWYH &RP P WYH

6 SHADOKDQNV W \WH ( DWV ( [ HFXWWYH &RP P IWvH P HP EHY IRUMHUMBHBN \Z RUN WWURXJ KRXW
SHMU: RO q 6 HFUAWBY * DU 3 IWRUICR g 7UHDVXUHUS RV H & DP SEH@Y 9 IF H3 UHV GHQW7WDF M
SXWRZ DQG3HIW 6 WDWRG g XQALIRWP V

9 DFDOSRVMRQY FXUHQW® IGFOGH 9 1FH 3 UHV GHOWS HILV MBUDQG 8 QUIRWP V2 1IE W): H HQFRXUDIH
P HP EHY/ \R FROVIGHUEHFRP 1QJ IQYROHG \R KHS F RMIOXH WH FOE V P RP HQMP 1OR DQG

EH RQG

/ RRNIQJ $ KHDG

- H DUH H F\WG DERXVWKH IXUMUH R ( DV VWOR®\ EDQRGE $VZHP RYH QR ZHUWP DQ

FRP P WG \R H SDQEQ) RSSRUNQUAV IRUSD, HUGHYHBSP HOVEXI@IQ) DQ HYHQV WRQJHUDQG P RMA
FRQQHAMG FOE FX@YUH DQG VXSSRUY RXUDWIBMA \R UDFK \WHUJRDY ERK RQDQGRII WH F KUV

: HDUWH D@D\ VRSHQ\R QHZ YROQMHLY FRP P IWkH P HP EHY DQGV RQV RV ZKR V UH RXUYV RQ
IRUJURZ IQJ WH VSRUNDQG RXUFRP P XQW

© H DUH J DM XQRUWH FROIDXHG VXSSRUAR RXUVSRQVRLY SDUFEXOUWD \WH . [EN 20* URXS DQG \WH
WDP DWW KH 3 ®XJIK ,QQ Z KRVH JHQHRVIW KDV SO\ HG DQ P SRUBQMARGI IQ VXSSRUIL RXUDWOMA
DQG SURJ DP V/ \KURXJ KRXVWKH \ HDU

7KDQN\ RX VR DOSO\ HY FROFKHV 1DP LHV DQG VXSSRUMY IRU\ RXUF RWEXWIRQ R DQRWHU
VXFFHWWIXO HDUDW DMV 9R@A EDQEGE <RXUF R P W HQMUHV @HQF HDQG SDV YRQ DUH Z KDWP DNH
RXUFGE VXFK D VSHADCSOFH \R EH

. IQGUWHIDBY

7UHYRU+ XQMU

3 UHVIGHQW( DWW 9 RO\ EDD@E OXE



( OM 9R@ ED@EXE $ QXD HSRUNV

GHSIEW DCRKMHUVXFFHWIXQ HDUDW @A 9 RG\ EDQ& GE GHV 8M W FKDMIQI HV DBQJ \WH Z D
2 XUNH KUKOKWR WH \ HDUIGFOGHV RXUILY BUHP IHU: RP HQURQ HO HEDODVB9/ DQG

LOARGXPIRQ R, QMLDMRCDOYUSV | RUDWGMA R H SHUHQF HYR@A\ EDGRYHLY 1BV : HKDYH ELJJHU
YIMRQV FRP 1QJ XS DQGZ H DUH KRSIQJ \R H \MQG RXUKRUL RQV\R P RUH FRXQUHV DF BV \WH J GEH

&RP P MvH O HP EHURI

3UMGHQW' U0 HY HRQJ
9 1IFH 3 UMGHQW 7HUIHQFH 7RUDED

6 HFUADY _) WDQAY 7XIKDOQI IQJ IH

39/ $ FKLHYHP HQW

© W ( @M - XQRUSWRIWDP EHQJ RXUSUGHDQG MR ZHKDYH QRP ICDWGD\RBCR  \MDP V IOR
39/ <RXW 7IHUDQG KDYH DFKIHYHG D& RAMD P HADAQ HYHY QY VRQ QRP ICDWG ( @MDY R
FROABIQ® VXSSRUV RXUMQRUDWBMA \R HOMU94 - XQRU DQG 6 HQIRUG \BAM & KDP SIRQUKISV DQG
Z KHUH Z H KDYH UDFNHG XS VHYHUIDCP HEDY DV Z HO)

6HQYRU39/ ' IYIMRQV Z HH DOR DP D 1Q) WLV \ HDUZ KHUH ( @M KDV DFKIHYHG IW 1LY/ \&/KDEBIQI HU
0 HQWDP FRPIQ) \W P DNQJ MKH KL KHWDFKIHYHP HOAQWH KLV R R 7IHU 0 HQV39/ : H
GRNIRZDG\R R VRDU( @M 71HU  DIWOMA \R QHZ KHI KW DQG UYDAW SUHY RXV V BEQIV
$ QRWHUDFKIHYHP HQAR QRW ( @M KDV DFKIHYHG D * RG0 HADAQ7IHU ' IYMRQ : RP HQEHQJ
W RQD * RGP HEDAQ 6 HJRU7 IHU
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( @M KDV BQJ EHHQ UHQRZ QHG IRUIW P XAVEYHWALLHG HYHQN WWURXJ KRXVWKH \ HDUZ W VHYHUDO
\RXUCDP HQN EHQJ IW NH VI QDUMUHY HYHQAKDVWDUH XQTXH RQD W ( @M 7RQDPHDIHZ ( QM $©@
1 DURQV - XQRUDQG 6 HQRU& XS Z KHUH SO\ HY R DFUIRW P XEI0!I QDURQY F R H VI HWHULQ SUGH
\R UHSUAVHOAKNHUL DURQ : H Z RXG O\H \R F R IDWOW 7HDP $XVWIDID %R VIRUGHHQAQ) IW \K

FRQUHFX\IYH MBI DV $ @1 DMRQY - XQRUFKDP SIRQV

2 XURKHUMI QDWUH HYHQWV 8 QR & XS DQG 3HIDV X &XS KDYH DOR EHHQ WXQ Z W P XFK
VXFPHW 7 KHVH HYHQW GHP ROAMDM \WH SURZ HW Rl P HQ DQG Z RP HQ 1Q YR®\ EDOIQWHURZ Q
UHVSHRYH FDWMIRUHV 8 QFRWDLY SO\ HGRQZRP HQV QGHWZ W 1HP DBI DWBFNHY DQG P DG
GHHQGHY VHRAY Z KIOWB HIDVXV IV SO\ HGRQP [ HGQHWZ W P DBI DAIFNHY DQG  1HP DG
GHHQGHY VHWAY

Q Z H KDYH VXFFHWIX@® XQ RXUVHE RG 6 KR 1QIV DQG 4 XHHQV \RXUDP HQAZ KHUH Z H
QRZ. IQNRGXFH D\ VAR UHI XOUYR®\ EDQY KHUHE\ VKRUMUDKGMA DW R H DQ DWIFNQI URGI DQG
\DQSO\ HY DUH P DQEDWG \R EHR 7 KLY KDV FDXJ KWRQLP P HQVH IQMIHWWDQG WZ DV WP H IRU

6 KRUWV 1QJV DQG 6 KRUM XHHQV R VKIGH

/ DIM GXUQJ 39/ 211 6HDVRQ ZH V BAMMG RXUILLY MDA 6 RADO HDIXH WDWDQIRU  Z HHW
Z KIFK KIWX@FDSDFW Z MKIQ Z HHNW R UHILY MRV © H GRNIRZ DUG R KRTIQ) MWDIDIQIQ
GXUQ] WHRI VMDVRQ : HDORWDQ ZHHWR - XQRU2 I 6 HDVRQ 7UDIQQIV GHAF MG \R NHHSIQ
\ RXQJ DWWBMAV FXUHOADQG DRYH [Q SUHSDUDMRQ IRU3 9/

) 1D 1Q Z H DUH LQARGXAQ) ( @M & KDP SIRQUKISV Z KIEK Z L@EH RXUIIANHI XDULK®!
\RXUCDP HQAVDQG Z HH SHAWRIMIQ) V IRUAR V XF NV © H Z RX@ @\H \R VBINH \WH RSSRUNMQW R
\KDQN D@SDUNFLSDON Z KR KDYH FRQV BXD® V' BSRUMG RXUHYHQW

( OM , QMUIDMRQDOTUSY

8 QGHUWH VXSHYIMRQ DQG JXICDQFH Rl 7HUHQRH 7RUDED DQG' DQUCH QRAKIQ DQG WWIURXI K \KH
H SRVXUH DQG FRQGHAIRQY R - HQQUHUL JX\ HQIQ9 LHMIDP \KURXI K RXUKYAH RQG 7KH 1 Hy
SRIWP  ZH KDYH VXFFHWIX@ \BINHQ RXUDWBMA R YHQXUH DFURV WR 9 LMEDP  Z KHUH Z H JRAR

FRP SHM DJ DIQAMDURQDOMQRUDKBMA IQ 9 LVEDP 7 KLV \WK® Z DV DQH H RSHQQ) H SHUHGFH
DQG Z H BRNIRZ DU \R SRWED H \MQG RXUZ D\ \R - DSDQDQG0 DO\ VIR KLY\ HDUDQG P DQ. P RWH

GMIZDURQY IQWH IXMUH 6\ \MOHG IRURXUXSCDWV 1Q RXUGH W HDU® DQQXDOHSRUN
& RQFOMRQ
. HUQFHBHO WDONRXU  &RP P WH 0 HP EHLY IRUWHUDFFRDGHV 1Q DQGZHGRN

IRZ DG W SDWIQI WH EDWQ W RXUQHZ &RP P WivH 0 HP EHY/ WKLV \ HDUZ KR Z LQF RMOXH R
HQVXUH Z H VRDU( @M W JUHDWKHJI KW 1Q DQG HP EUDFH IW FKD@®IQIHY DBQJ \WWH Z D\



$11LIDWM 5 HSRUN 6 HDVRQ

* DADWRLY 9R®\ EDOX.OE Z DV HABED KIG 1Q HDUD Z 1\ WH YVRQR EXICQQ) D \WRQJ
YR®\ EDOSUHVHFH RQWH * RT&RDV W KH FOE VXF F W/ X@® OXQFKHG W 1LY W R DO/ M \RQV
EHEZHHQO D DQG- XQH P DUNQJ \WH EHJIQQQ) R IW RSHIDIRQY ) URP IQFHSWIRQ WH FOE
IRFXVHG RQ FUDMQY) DQ LQFGMYH HQY RGP HQNRUSO) HY R DONGBIVHY 1URP EHIIQQHY/ \R

H SHUHQRHG DWOMN FROMEX\ID) \R \VARQ) HDUD J URZ W DQG HQJI DIHP HQW

0 HP EHUKLS 3 DUAFLSDWRQ

7 KH FOE H SHUHQRHG WDSIG J URZ W \WURXI KRXVV 1LY WHDU
QUWDIDWHQEDFH g SO\ HWY SHUV MVRQ
EXUHOQNWHOEDQRH g SO\ HW SHUVHV YRQ

7KLY JURZ W KL K@ KW IQFUHDVIQ) [QAMUHY WD YR@ EDQY WIQ WH * R & RDV WWHJ IRQ DQG \WH FOE V
DELOW R DWDPWDQG UHABIQ SDUFSDON

&RP SHWAYH 3 DUAFLSDAWRQ 5 HVXGV

QSXIXW  \WH FOE HOMUHG W [IIAWP DIRUFRP SHIMRQ \KH 6 \BAM & KDP SIRQV KSV v0 HQV
' IYMRQ g %4RQ HO HEDOY 0 HQV 3 UHP IHUG YARQ H 0 HEDOY KHV HIHV YV GHP RQV WBANG V WRQJ
FRP SHMYH SRWQIDAQ \WH FOE V IQDXI XUDO HDU

$IHIDWRQ  3WRIWHWIRQ

7KH FAE FRP SGMG W DI ADWMRQ Z W 9 R\ ED@Y XHHQV [)G 1Q O ) RUWH VBV R WH
FAE Z IGHQMU

. OHQV' IYMRQ
. OHQV' IYMRQ

7 KLV UHSUAVHQW D NH. WDQUMRQ IQR AKF XUHG F R SHMRQ Z WIQWH 94V \ \HV
' HYH®RSP HQW 2 SHIDARQV
' XUQ) \WH FOE |IRFXVHG RQ EXITIQ) IRXQEDMRGDOY MWWP V v: HHN\OY IRIDOY N \RQV DV %

3DMYRQ&RBUH v 7WDIQQ) VAWWRQV DW& DUDUD , QGRRUG SRUN & HORH ' HYHBSP HQASDKZ D\ V
IURP VRADOR FRP SHWMYH SDUFSDMRQ) X\WMUH SOQV IQFOGH SO\ HUGHYHBSP HQANFDP SV DQG

VHRXUQ) DEEMRQDOMHQXHV
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7KH FOE KDV SURIMYHG DQ LQFOMYH DQG HQJ DIIQI HQY URQP HQWZ KHUH SO\ HY R DOV MIBIYHY F 1)
SDUASDW [P SURYH DQG FRQQHPW? KLY EDDQF HEHEHHQ VRF DADQG F R SHIMYH YR@A EDGKDV
EHHOQ

DNH GUYHUR JURZ W DQG UHMQIRQ

& KDIBIQI HV

. H FKD®IQIHV [GHOMHG IQFOGH

./ IP \MG YHQXH DYDIDEIDW

. 0DQIIQ) DSIGIWRZ W
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([ SDQGWDP HQMHV

. ' HHES WKPMUHG WDIQQ) SURIWDP V

6 HFEXUH DEEMRCDOYHQXHV

., QURGXFH GHYHBSP HQWFDP SV

. &RQIXHJURZ Q) YR\ EDQSDUFASDIRQ RQWH * RG & RDW KH BQ) \MP JRDAV \R HV DEQY K
D VXWVBICDE® DQG FRP SHWMYH FOE SUHV I§F HQWH UHI IRQ
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6RFIDQ HDIXH &RP SHWARQV

* 9% KDV FRQIDXHG R VHH VAIRQJ VXSSRUINDQG HQR P HOVURP P HP EHW ZMI DIRXQG ~ WDP V
FRP SHIQJ IQHDFK R VHDVRQV DFURW P XAIB®I YLV RQV

* 9% DOR WDQIW 2 SHQ&KDP SIRQVKISV DIDIQ KV \ HDUg Z MY GFDOMDP V H SHUIHQF Q) D Z HNHY
FRP SHUMIRQ |RUP DWDQG FRP SHIZY 1RUEWDI JIQ) WKW DQG FRYHMG P HEDY

6 NL@Y DQG GHYH®RSP HOAMDIQIQJ
6 N WDIQQ) KDVEHHQIQKUK GPDQGZIW g SDUASDON UHIXOWD DWHQAQ) \WH VKRUV
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7KH SDWY HDUZ DV RQH R SRVMYH J URZ W DQG FRQVRIEDMRQ IRU* &98&  Z M D VRQJ IRFXV
RQ SDUFISDIRQ GHYHBSP HQADQG RU DQYDMRCQDOADELON 7 KH FOE FRQIXHG R GHIYHU

P HDQQJ IXCRSSRUMQUAV IRUIW P HP EHLY Z KIB! VIHQI WHQQJ) JRYHUDGFH DQG RSHIDMRCDO
SUDFUFHV

$ NH KUKOQKWR \WH \ HDUZ DV D CRIE®! I[QFUHDVH 1Q FDP SV DQG GHYHBSP HONDRIYMAV
© HH SDQGHG RXUGHYHESP HOABWRIWDP V' SIRYIAQ) ERW MQRUZ W LOFUHDVHG DFFHW \R
VMKPYUHG WDIQQT  VNOGHYHESP HOADQG FBDUSUR] UAWWIRQ SDWZ D\ V

7KH FOE Z DV Z HOVXSSRUMG B\ DFFHW \R P X@8®! YHOXHV IQFOGEQ] 6 W LGDV 7UQW

| XHDQ&R®IH $ % 3DMYRQ&RMIH DQGO IDP L 7 KHVH YHQXHV SO\ HG DQ 1P SRUBQN
URGI LQ DFFRP P RGDMY \WH JURZ \W R SURJUDP V DQG FDP SV VXSSRUIDY WDIQQ)

FRP SHIMRQ DQG GHYHBSP HOADPYIMAV \KURXJ KRXWKH \ HDU

3 DUFASDMRQ DFIRW FOE DYV UHP DIGHG VMRQ) XQGHSIQUHG B\ \WH FRP P MY HOMR)
SO\ HY FROFKHY YRGQMHY DQGIDP LoV 7KH JURZ W IQ FDP SV DQG GHYHBSP HQW

SURI UDP V FRQMEXWG \R VXMBIGHG HQJ DI HP HQADQG UHQ RUFHG D SRVMYH DQG IQFGMYH
FOE FXQYWH

* RYHUDQPH DQG FRP STDQFH UHP DIQHG D SURUMY GXUQ) \WH \ HDU* &9& P HWV
FROAMMRCDODQG RSHIDWRCDCRED DURQY LOFGGEQ) DHIADVMRQ UHTXIWHP HON  DQG FROMXHG
R VAHQI WHQ DGP IQMADMYH SURFHWHVY UHSRUNY)  DQG LOMUDCFRP P XQEDIRQ

) IODQAD® \WH FOE P DIQEAGHG D WBE®! SRVMRQ\MURXJ K UHVSROVE®! ILQDQRIDO
P DQDIHP HQW7 KLY WBELDNV HQDEBIG* &9& R VXSSRUN SDQGHG GHYHBSP HONQUDIYHY
Z KIG! P DIQRIQQ] FRQIGHFH IQ BQ) WP VXWBICDELONW

7TKHFRP P WvH FRDFKHV DQG YRAQMHY Z HIH FHQADOR \WH FOE V VXFFHW  FROIEXU]

VI QUEDQAP H HIRWDQG H SHUVH * &9& DOR EHCHIWG IURP \WIRQJ UHDMRQUKISV Z W
DI I1IIDWG ERGHY DQG YHQXH SDUGHY

2 YHDOWH \ HDUHBPMG* &98& V SURIUHW UMOHGFH DQG J URZ IQ) HP SKDWVV RQ
GHYHBSP HOADQG SHURWP DQFH 7 KH FOE HOMY \WH FRP 1QJ \ HDUZ HOSRVIMRQHG \R EXI@

RQ\WHVH SRVMYH RXVWFRP HV DQG FRQIOXH GHIYHUQJ YDOH \R ERIK MQRUDQG VHQRU
P HP EHWY/

3KIO HO
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Z DV DCRKHUIDQEMIE \ HDUIRUWWH * ULINK 8 QYHWAW 9RMA EDOR.OE * WIMI5DSWRY : W
P RUH P HP EHY WWDQ HYHUIQYRIHG DFURW VRF DOYR®A EDOWDIQQ) DQGF R SHIMRQ RXUFOE

FRP P XQW FRQIDXHV \R JURZ DQG \WUYH

7KLV\ HDUZ H FHBEUDWG DQH FMZY P IBMRQH ZMWRYHU  UHIMMUHG P HP EHY MRIQQ) \WH
* ULIMK 5 DSWRY FRP P XQW 7KLY JURZ W UHBF VIWH Z HB R 1QJ DQG LQFOV YH HQVILRQP HOARXU
FOE AYHV \R FUDWM Z KHUH SO HY R D@H SHUHGQF HBIYHY FDQ FRP H \RI HWHUWR HQR
YR®\ EDOGHYHERS WHUWND' DQG EXIC OV MY 1UHQGWKISV

7 KURXI KRXVWKH \ HDU* WLIWK 5 DSWRY \MDP V SURXGD UHSUAVHQMG* WLIMK DF BW D IDQIH R
FRP SHIMRQV LQFOAQ] WH * ULIMK 6 RF DO HDIXHV WH , QMY DV W 6 SRUN %RZ O\WH 3 UHP LHU
9R®\ EDO HDIXH 39/ 6 \BW &KDP SIRQV kSV DQG8 Q6 SRIM. DMRQDY 7KHV HF R SHIMRQY
SURVIGHG YDODE®! RSSRUMQUA |RURXUDKBMA \R GHYHBS WHUV NI Z KI®! V IRZ F MQJ \WH
\MDP Z RN FRP P MY HQVDQG VSIUMNDVWEHIQH WH FOE

2HR WHKUKQKWR WH* WM 5 DSWRY FRQWXHV W EH RXUZ HHNO VRFLDOYR@@A EDD
VHWIRQV Z KIFK WP DIQFRP SGMWO |UHH IRUD@UHI MMUHG P HP EHY 7 KHVH VHWMRQY IVWDW
\WH KHDUNR RXUFQE FXGMUH SURVIAQ] D IXQDQGZHBRP 1 VSDF HRUMMGHQN DQG FRP P XQW
P HP EHY R FRQCHPWKIURXI K VSRUWV.  H DUH SURXGWR F RMOXH RITHUWQ \WHY HHV ARQV HDFK
ZH-NDV SDUARI RXUFRP P W HQAR DFF NMELQIWV DQG SDUIF SDMRQ 1Q WH V RV H DORYH

/ RRNQJ DKHDG ZI@P DN\ HDW/ VIQFHWH* ULILW 8 QLYHWIW 9 RGP\ ED@E OXE Z DV
IRXQGHG 7KLV P GMRGQH Z 1@ LYH XV D VSHADARSSRUNQW \R UH OF \RQKRZ |DUMMH FOIE KDV
FRP H FHOEUDW \WH SHRS®! Z KR KDYH KHSHG EXIC WH * ULIMI 5 DS\RY F R P XQW DQG EHIIQ
SOQQAQI IRUWH QH WEHFDGH R JURZ W DQGV XF MV

1RQHR WLV Z RX@ EH SRWIE®! Z MWRXWKH GHAFDURQR RXUFRP P WH FRDFKHV P HP EHWY/
DQG YROQMHLY Z KR JHQHIRXMD J LYH \WHUWP H DQG HQHU\ \R \WH FOE <RXUSDW RQF RMOXHV \R
GUYH \WH VXFFHW DQG VSIUMR WH * ULILK 5 DS\RY/
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5 HIXOU6 HOVRQDGE.RP SHWMRQ

ZDVD\ HDUR JURZ W IRURXUFGE DV Z H FRQIXHG R IQFOGH \ RXQIHUDIH J URXSV IQR RXU
FOE Z MY WH IQARGXFIRQ R RXU- XQRWY Z KHUH Z H KDG\WDP V IURP RXUF \ P SIH DUHD SXWQ
\WDP \/ IRUDIHV $VWH IWAMWQRUF R SHMRQR \WH FOEV KIV RY ZH Z HONQ Z W BZ
H SHABMRQV DQGZHEGZ QDZ D ZKHQZHKDG \MDP VZ W \R V RRROBXWIY [Q  \WDP V 7KLY
FROIDXHG \WURXJ K LOR\KH VHARQG KDO R \WH \ HDUZ W \WH DGAMRQ R DQRKHUWDP LY Q) XV
R QWK \WH VHDVRQ

2 XU: RP HQV FRP SHIMRQ DOR FRQIXHG Z WK VR LOUQXP EHWY/ \R * HWIQ) Z RP HQ DQG J LY
LOR \KH VSRUNFRQIDXHV \R EH D IREXV IRUXV DV Z H FRQV D@ V H QXP EHLY GZ IQGBI 1Q UHI DBV \R
SDUFASDMRQ R \WH VSRUNQ RXUDUHD

2 XU2 SHQV FRP SHIMRQ FROIXHY R \KUYH Z W XV KDYIQ)  V ISDUDW QY \MRQV \R GHYIDM \KH
LQAYIGXDONGBIYHY DFIRW RXUFGE 2 XU IY  IICDAGQFOGHGP XU$GI 4 /' SO\ HY DQG
&KDWIQIHUSO\ HY DQG Z H DUH YHY SURXG \IR EH DE®! R IQFGGH D VSDFH IRUKHP 1Q \WHUGF
DUD\R SO\ YR®\ EDODVD KLIK BIYHO

5 HSUHVHQWMYH 7HDP V
© H FRQIXH \R KDYH VWRQJ UHSUHVHQIBMIRQ LQ \WH P XEBG! FRP SHIMRQY SXWRQ WURXJ KRXVKH

\ HDUZ W * \ P SIH SXWNDJ P XQS6! \WDP V IQR & KDIF H&RXQM &KDP SIRQV KSV 6 \DAM

&KDP SIRQKISV : HDORGAGKDYHD' LYVRQWR39/ WDP DQGZ KB CRQHR WHV HP DQDIHG
\R\VINH KRP H JRG IV J BHDWR VHH VR P DQ R RXUSD\ HY FRP P WG R JRIQ) RXUDQG SO IQ)
YR®\ EDODVKLY KLIK BYHO
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2 YHUWH SDW P RQKV WH FOE KDV XQGHU RCH DQ [P SRUBQMDQMRQ [P 0 R IHG
9R®\ EDOR \WH 0 RIMRQ YD\ EDQQHU 7KLY FKDQIH UHSUAV IV D V MBAMI LE \V M@ IRZ DU DIP HG DW

WHQI WHQQ) YR EDGRSSRUNQUA DFUIRW \KH UHJ IRQ DQG EXI@IQ) D P RV X BACDE®!

SDWZ D IRUSO\ HY

$V SDUAR \KLY WDQUMRQ Z H KDYH IRIGHG IRUFHV Z W \WH 0 RUARQ YD\, 6 DIQW DQGP HP EHY R
\WH GFDOXQYHIAW FRP P XQW \R H SDQG WH UHDFK Rl YR\ EDQY MWIQWH 0 RIMRQ YD\ UHIIRQ
7 KH FRIERDIRQ KDV HODEGIG \WH FOE \R IGF HDV HSDUIF SDIRQ EURDGHQ FRDFKIQ) UMVRXUF Y
DQG FUDW VIRQI HUGHYHBSP HQASDWZ D\ V IRUSD\ HY R D@DIHV

2 XUIRFXV FRQMXHV R EH RQJURZ 1Q] SDUNASDUMRQ GHYHERSIQ) IMQRUDWBMAY DQG FUHDMO]
RSSRUNQWAV IRUSO\ HY/ VR SURJUHW IURP J WDV URRW YR\ EDQKURXIK R FRP SHIMYH SDWZ D\ V

39/ 3O HY

3 DUAELSDWRQ DQG 3 WRI DP V

3 DUFSDIRQ Z MMIQ \KH FOE FRQIXHV R J URZ
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7UDIQQ) DQG FRP SHIMRQY FXUHQ® RSHIDW DFLRW
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,Q DCAMRQ W [QCRRUYR®\ ED@SWRI WP V \WH FAE DOR GHIYHY EHDFK YR@\ EDQGHYHBSP HQWV

RSSRUXQWAV 1Q SDURHIKIS Z W 6 WDWISICH , QERRUG6 SRV SURY GQJ DWGMWV Z W RSSRUMQMA
R GHYHBS \WHUWNQY DFUIRW ERW IRWP DV R WWH JDP H

2 XUDWGBMV DUH DOR I(QFUHDVIQI ® DF MH Z WIQ \WH EURDGHUA XHHOUDQG YR®) EDGSDWZ D\ Z WK
SO\ HY FRP SHUQ) RQ\WH 4 %97 DFIRW ERW \ RX\K DQG VHQIRUGYLY RQV

$\WOM' HYHRSP HOW

$ NH IREXV R \WH FOE FRQIXHY VR EH SO\ HUGHYHBSP HOADQG\ RXW SDWZ D\ V 7KH V WRQJ
SDUNASDIRQ R MQRUDWBMA DFUIRW 39/ WDP V GHP RQV UMMV \WH V K- IV R RXU
GHYHESP HQABURIUDP V 0 DQ R RXU\ RX\W DW®MA DUH QRZ SURJ UAWIQJ LQIR DGXOVELY RV

VAHQI \WHQICQ) WH CHSW Rl RXUVHQIRUWDP V DQG FUHDMQ) D CDWUDCEDWZ D\ Z WKIQ WH FOE

7 KLY WDQUMRQ IV DQ [P SRUTOAP IBMRQH DV IWH BFW \KH FOE)V DELOV R QRARQD DINDF \WMQRU
SO\ HY EXWDOR UHBIQWHP DV\KH. SURJ UV WNURXIK \WWH V RV

7KH FOE KDV DOR VHHQ VW QUEDQN URZ W IQ F RFKIQ) FDSDF W 2 YHUKH SDV W P RQKV RXU
FROFKIQ) B KDV GRXEGIG OUHD GIYHQE\ IRWP HU\ RXW SO\ HY WMSSIQ) LOR BDGHY kS DQG
FROFKIQJ URBN 7KLY JURZ W SURVIGHV \H FOE Z MY \WH FDSDF W\R V SSRUNGF HDVHG
SDUFASDMRQ DQG H SDQG SURIWDP VP RY @ IRZ DG

&RP P XQW ,P SDFW

9R®\ EDOFRQIXHV \R JDIQP RP HQMP Z MKIQWH 0 RIARQ YD, WHIIRQ 7KH FOE KDV Z RINHG\R
FUHDWM DFFHFVME®! DQG Z HBRP 1QJ HQY IRQP HQW IRUERK FRP SHIMYH DQG UHF HDUWRQDCSD) HY

2 XUVRFIDOFRP SHIMIRQV KDYH EHFRP H DQLP SRUBQMHQM SRIQVRUP DQ. SO\ HWY/ IQR \IH VSRUV
SURVIAQ] RSSRUMQUIHV IRUFRP P XQW P HP EHWY R HQIDJH Z W YR@\ EDQIQ D IXQ DQG IQFOV YH
VHND EHRUH WDQUMRQQ) LOR P RUH V WRNUHG GHYHBSP HQABUR] IDP V

%4 RSHIDMQY DFURW P XEIB0! YHQXHV DQG H SDQAQI ERWM IQERRUDQG EHDFK YR\ EDO
RSSRUMQMAV \WH FOE FROIDXHY \R FROUEXW \R \WH J URZ \W Rl YR\ EDOSDUE SDUIRQ Z WIQ WH
GFDARP P XQW



9 IMIRQ IRUWH ) X\){WH

/ RRNQJ DKHDG WH FOE 1V Z HOSRVMRGQHG |RUF RMIXHG JURZ W %DVHG RQF XIHQASDUIE SDVRQ
WHQGV DQG WH H SDOMRQ R RXUSIRI WP V' Z H DUH IRUHF DU DSSUR P DIMO JURZ W RYHU
WHQHW P RQNV 7KLV JURZ \K Z I@EH VXSSRUMG B\ \WH IQFUHDVIQI QXP EHUR SO\ HWY/
SURI UMMQ] WURXIK RXU\ RXWK SURJ LDP V DQG \WH H SDQGHG FDSDF W R RXUF RFKIQ) A

. &RQIXIQI \R JURZ MQRUSDUNFSDMRQ DQG GHYHBSP HQASDWZ D\ V

. ([SDQAQI 39/ SDUASDIRQ DFURW DEEMRCDAAYLY RV

« 6WHQ\WHQQ) EHDFK YR\ EDOSUR] UDP \ DQG DIWBW GHYHBSP HQWV

. ,QFUDVQ) RSSRUMQUAV IRUSD\ HY \R F R SHWM DWABAM DQG QDMRQDABIVHO

e ) XUMHUHMBEQKIQ) 0 RIARQ YD, DV DVARQ) KXE IRUYRM\ EDQY WIQ 4 XHHQUDQG

6 WDWJ LE GILHFWRQ SURYIGH VXVABICDE®! J URZ \K Z KIB! P DIQEIQIQ) DV WRQJ IRF X/ RQ DG
GHYHBSP HOAVFRP P XQW HQI DI HP HOADQG F IR SHMYH RSSRUNMQUEAN

7KH FOE Z RX@ @H \R DFNQRZ BIGI H \WWH GHAFDIRQ R RXUFRDFKHY YROIQMHLY SO\ HY DQG
IDP LOHV Z KR FRQNEX\W L QUEDQMP H DQG HIRWAYR V SSRWAKH JURZ W R YR®) EDQIQ RXU
BHIIRQ

: HDORWDQN 9 R®\ EDO4 XHHOVDAQG | RUNWHUFRQUOXHG VXSSRUINQ CHYHBSIQU WH V RUNDF RV V
\IKH MM

7RIHKHUZ H RN IRZ DU \R FROIIXIQ) R JURZ YR EDQY MIQWH 0 RIARQ YD, UHIIRQLQ WH
\ HDLY DKHDG



Q \WH 1 RUKV 9R®\ EDT$ WRFADIRQ DIDIQV 2 VWRQ) FRP P XQW JURZ\K 2 XUMQRU
SDUFSDMRQ LV HQFRXUDIIQ)  DQG Z H DUH EXIE@IQ) D WWRQ) DQGY KXDE®! & DAHW SURI WP \R
HQVXUH WH RQIRQ] VXFFHW R DVARQ) F IR P XQW FOE IQR FRP 1QJ \ HDWY 0 DQ \ RXQJ SO\ HWY/
Z RUNHG KDUG \R HDUD VSRW [RUKH QH WHDV R DQG P RYH XS LQR KL KHUBHOMDP V/

: HVIQFHHO \WWDQN RXUFRP P WG SO\ HY DQG F RFKHV IRUWHUSRY \RYH DWANMGH GXUQJ
FKD@IQIHV 7KLY\ HDU 1 RUKY DIWBM DY RFRP SHMG DWHYHQW RQ\WH * RG & ROWNDQG KDG DQ
DP D] 1QJ WP H SO) LQJ DQG VRADMMQJ Z M \WH Z IGHUYR®\ EDTF R P XQW

( [ HEXWYH &RP P WWYH
. 3UHVIGHQW1 DRP L3XF\R
. 91FH 3 UHVIGHQWO HDAD 6 P WK
. GHFUAEU . \@i* DXARQ
. 7UDVXUHU : DCH* DXARQ
. &OE &RRUIEQDRU 3DWRH . XWD' IQIZDD

1 RUKV 9 R\ EDOS WRFIDIRQ DUH YHY SURXG \R KDYH KDG QXP HURXV SO\ HY/ P DN\H

5 HSUAVHQIBAMYH 7HDP V/ \KLY \ HDUIQ ERW , QGRRUDQG %4-DFK 9 R\ EDQERW DVWD 6 \BAW DQG 1 DURCDO
BYHY

2 XUQHZ KRP H DV& UDLIVBD 6 \IAM + LTK 6 FKRRCD R ED@B \BIAXP KDV EHHQ SURY GHG J WHDW
RSSRUMQMAV 1Q DQ HQVILRGP HQAWZ KHUH WDIQIQ) 1 DF @IV DUH GLLIEXOWR 1IQG IWKDV DARZ HG RXU
SWRIWDP V\R JURZ EH P RUH VMKFWUHG DQG DABZ SO\ HY \R KRGH WHUV MY

+ XIH WDQ\V W HYHY RCH IQWH 39/ WDWILYH XS WHUY XDEGI WP H DQGV N\ JURZ. KLYV
Z RQGHUXOVSRINDQG Z H BRN IRZ DU W DORKHUI UHDW HDULQ

6 ICFHHO
1 DRP L3XFN\R

3 UHVIGHQW



3 IHVIGHQW/ 0 HWWDJH
: HDUH IQFUHAE® SIRXG R \WH FRQIXHG JURZ W DQG P RP HQXP R 2 XWHDFK 9RTMA EDD
&RP P XQW&OE 29& 1Q QRZ FRP SBMQY W W\ HDUP LBV RZH 7KLY\ HDUKDV EHHQ
GHIQHGE. VWRQIHUFRP P XQW FRQQHF MRQV IQFUHDVHG SDUF SDURQ DQG RXURQIRIQJ

FRP P W HQ/WR FUHDMY D Z HBRP 1QJ DQG LOFONV YH VSDFH IRUDGX@EO\ HY R DOH SHUHGF H
GIYHY

© HDUH J IDMXQRUWH GHAFDMRQR RXUP HP EHY YROQMHY DQG VXSSRUMY Z KR KDYH KHSHG
VKDSH 2 9& 1OR WH YIELDQAFRP P XQW MY \RGD. : KIBI Z H KDYH QDYLI DIMG FKD@HQI HV DBQ) \KH
ZD. HDFK KDV \AUHQI WHQHG RXUUHVROH DQG VKDUSHQHG RXUYIV RQ

0 WMVIRQ 6 VWP HQW
2 9& SURVIGHV DFFHWIE®! IQFGMYH YR®\ EDQIRUDGX@V R DOEDFN IRXQGV DQG V NOIBYHY
FUHDWQY D Z HBRP IQJ SDWZ D\ IRUGHZ DQG F IVXDCBO\ HY \R NRIQ \WWH FRP P XQW/

3 DUAFLSDARQ DQG &RP P XQW ( QJ DI HP HOWS FKLHYHP HQW

\VDZ FRQIDXHG IGPUHDVH [Q SDUFSDMRQ DVi2 9& V NVRQV UHBF MY RXUJ URZ 1Q) UHSX\VTMRQ
ZMMQWH FRP P XQW : HQRZ KDYHXS\R  DWHQGEHHV DFLRW RXUZ HHND V MV RQV
29& RIHHGD YDUHWR SURIWDP V GHVLI GHG\R P HHWKH QHHGV R RXUF R P XQWY DWHYHY ®BIYHO
2 XUNH SURI WP V IQFOIGHG

. &RP P XQW 6 HWIRQV $ FRUH SIRIWDP VIQFH GHIYHUQ) DFFHV YEGI Z HH\D WDIQQ) IRU
EHJ LQQHUDQG GHYHBSIQI SO\ HY

. &RP SHWAYH 6 HMWIRQV ( [ SDQGHG P HQV DQG Z RP HQV VHWIRQY \R VXSSRUNDSIGD
SURIUAMQ] P HP EHWY/

. 29& 6RFIDO HDIXH 6WRQ DQGJURZ IQ) GHP DQG DFUIRW 6 RX\K ( DV WAVEDQH RSHUMG) DW
I XQFDSDFW \MURXI KRXW

. &RP SHWAYH 7HDP V' 7KH FOE KDG\WH QU HWOXP EHUR \WWDP V KMRUEDO 39/ \MDP V
PHODQG ZRPHQ DQGZRQP HADY IRUWH AP HZ W * RG : RP HQV & KDMIQIHU
6l10HU O HQV' IYMRQ DQGURQJH 0 HQV' LYVRQ

. 29& 6XSHUGP DVK 2 XUIRXUN DQQOXDORXLDP HOMKRAIY)  \MDP V DQG SO HYIQD
VIQI®I D

$ FNQRZ ®1GI HP HQW

© HVIQRHUHO \WDQN HYHY RCH Z KR FROMEX\WG\R 2 9& V'V XFHV \IQ 7R RXUP HP EHWY/
FROFKHV YROQMHY FRRUECDRY DQG DI IIIDWIG FOEV \ RXUFRP P W HQADQG VXSSRUNDUH \WH
IRXQEDIRQR RXUFOE : H@RNIRZ DUG\R DQ HYHQ ELI JHUDQG P RUH P SDF MO

2QEHKDD RI WH29& &RP P \WvH

91FH 3 UAVIGHQ/Y 9IYL6 X
9IFH 3UMGHQN ' WHZ 1 IX\HQ

5 HOMRQV 0 DQDIHUq =DF / 1P
7UDVXUHU 6 HFUABY q 4 XIQRQ/ DP
&RP P XQW + HDG g %4IDQ 3DQQ

&RP SHMYH + HDGq -DP IH. [P

6 RFIDGE.RP SHIMRQ + HDG g &KUMA 9X
6 RFIDAD HAD + HDGq 0 DY + 1L

© HH \WQG RXUJ IDWYGH R RXHUP DIRUFRQUEX\RY IRUWH V XFHV \R
=DFN%WW 39/ DQG&RP P XQW&RDFK 5XB\ ' H/ XF D&RP P XQW &RDFK  ( P 1O 6 OWU 39/
&RDFK 0 DUDK 7IQRDL 39/ &RDFK ' DP IDQ3®DV K5HHWH $QD7D ®USHHUH &KW . HD
6 RADCE:RP SHMRQ & RRECDIRU . [P 1JX\HQ $F FXQEQW 6KDZQ: L& R &RP P XQW &RDFK

$NR 7DNDKDVKL 9ROQMHU - RODWDQ: DL 9ROQM-U

6 LQFHUHO
“HYRQ_3UMGHQN



( DFK \ HDUEUWQIV D Q-2 VFHQH R YR®A EDQIQ 4 XHHQV G DQG Z DV CR GLIHHQAZ WK RXU
FOE VHHQJ IXUKHUVXFFHW \R FHBEWDM DV Z HODV QHZ. FKD@IQJ HV \R QDY 1D\

: HDUH YHY SURXGR RXUFOE DQG KDYH D VHUHV R' FRQJ UDWOMRQY 1Q RUEHU 2 XUE KDIBIQI HU

© RP HQVWDP ILQVKHG D YHY VXFFHWIXOMHDVRQ Z W D V &HUP HEDO2 XU3 UHP LHUO HQV \WDP
ERXQPHG EDFNIURP D QDICEMEY) VHP LIKQDOR FOIP \WH EURQ H P HEDO$ P HQIRQ DY RIRHV RXAIR
RXU&KDIIQIHUDQG' IYMRQ P HQIRUWHUV XFHV XOHDV RV 1Q UHDFKIQ) \WHUUAY S M
EWRQ H P HGDCP DRKHV

VWZ DV J UHDVWR VHH \H VXSSRUAKDWMDP V VKRZ HG HDFK RKHUKLY V BVRQ  QRIF IBE® V HQZ W
\WH VKRZ FDVH URXQGV DQG J DP HV IQ\KH 1LGDO VHUHV Z W J BHDVWXUCRXVR VXSSRUNKH \MDP V/
SO\ IQ) : HZRXGDOR OH \R P HRQ RXUDSSUHADMRQ R RXUP HP EHLY Z LGBQJ GHV \WR KHS RXVE\

IR 1Q DWADIQQ) DQGJDP HV

2 XMCGHR 39/ ZHDUHDOR YHY SURXGR RXUP HP EHY WWDWZ HQARQ VR LHSUHV IDARXUV B 7 KLY
LCFAGHG VHYHIDCAP HP EHY WDWARP SHWMGDWKRH 8 QGHU  VDQG8 QU VF R SHUMRQ DVWKH
$XMIDID - XQRU9 R\ EDORKDP SIRQV KSV $- 9& DV ZHODV RXUVHQARUSO\ HY IRUWH

4 XHHOMDQG 3 WDV WDWRRN RXWDQRKHUI RG KLY V' IBVRQ IRUWH $ XV WRIDQ 9 R\ ED@B XSHU

/ HDIXH $96/

/ RRNQJ IRZ DGR \KH IXUMUH Z H KDYH QRIE®! FKDQIHV ) LY \BUH \WWH F [3DEGI QHZ GDGHY \BNQ
\WH UHOQV R \WH FOE Z KR Z LOEXIG RQ Z KHUH Z H KDYH FRP H IURP \R EUQJ 1QD UHYDP S R \WH FOE
YMRQ SURFHWHV DQG SRIFIHV : H DOR KDYH D QHZ KRP H F RUAZ KIEK Z I@EH 1OV WP HQBAQ
EXI@IQ) DELQOW DQG FX@UH IRURXUFRP P XQW 3 BDVH RRIQ XV IQZ HBRP 1QJ QWY Q7 HD R
487 9R®\ EDO

/ DWNEXWAHURIQD QRABDVDUH WH YRMV R \WDQN VZR\KH 94 V BM IRUF RMIXIQ) \R JURZ \KH
VSRWZ H ®YH IQ\KLY Z RQGHUXOARM DQGE\ H \MOURQ\WH 39/ VM Z KR DUH H WHP HO GHAFDWG
\R P DNQJ VXUH RXUFGE FRP SHIMRQ UHP DIQV HQR\ DEGI DQG F IR SHMYH 7R RXUF RFKHV & KUV
&0 \RQ 0 DN $ IMIQ DQG $ DURQ IR RXUMP H HIRWADQG H SHIY HQ GHYHBSIQ) RXUSO)\ HY DQG
\WDP \V DFURW WH VHDVRQ 7R RXUP HP EHY IRUWHUF RSHIDMRQ XQGHIABQAQ) DQG HOKXV VP
\R FKRRVH DQG EH LQYROHG Z MY RXUFOE \WH DUH \WH WDV RZHGRZKDWZHGR ) LOD® \R RXU
\WDP R FRP P IWH YROIQMHLY Z KR NHHS \WH FOE IXQQQJ HYHY GD\ \WH. DUH \WH EWDIQV EHKIQG
\WH FOE}V IGHDV \IH KDQGV \WDWP DNH VXUH WWIQIV DUH GRQH DQG\WH EDFN RQH R RXUF R P XQW
1 RCHR WY KDSSHQV Z IKRXWNHUHIRWW P XFK R Z KIFK IV XQV HQ V FDV S$F DOQRM R \WDQ\V
QHHGV \R EH VDIG DERXVWKHVH SHRS®! Z KR V SSRUNRXUFOE DQG V RUINQ Z D\ V\KDVWZ RUBY DBCH

FDQORWADSWMUH
( [ HEXWYH &RP P WKH

3 UHVIGHQV&. KUMIDQ + Lt

91FH 3 UMGHQMV&DP 1 Q:  DXIK

6HFUABY ' D QD ( \XQA@D\R

7UDVXUHU & KUMIDQ + LI

6 XSSRUNY ERDWGP HP EHY 7KRP DV5REHUWV +DWY O F.IP &DP HIRQ' HY BV

. 1QG UHI DBV DQG EHWZ IVKHV \R DQIRU
&KUMIDQ + IL



Z DV DQRIKHUUHP DUNDE®! \ HDUIRUS HADQGY 9 R EDCOS W RIDIRQ P DIHGE\ F RMIXHG
JURZ W WWRQJ SHURWP DQFHV DQG VHYHUDOY JQUEDQWP IBMRQHY ERK RQDQG R WH F RUV: H
SURXGD UHP DIQ\KH IRXUK O HVWR®A EDQFGE 1Q4 XHHQMDQG Z W V MIG. DQG FRQV LMDV
JURZ W DFIRW D@BWRI P V

Q 5 HADQGV HOMUHG D EURDG DQG F R SHMYH VM R WDP V QR \WH 3 UHP IHU9R®\ EDO

/ HDIXH IQFOGAQ) 3 UHP IHUO HQV DQG 3 UHP IHU: RP HQV WDP V IRUKH ILWAMP HIGF H 7K
P LOMRGQH UHGPW \WH AHQI W DQG GHSW R RXUVHQIRUSURIUDP  DQG RXUFRP P WY HQAR SURY BQJ
KK SHURUWP DGFH SDWZ D\ V Z IWIQ WH FOE 7KH 3 UHP 1HUO HQHQR HGD V IRQ) UMDV 1BV R
QDURZ ® P MQ) RXVWRQ ILQDO TXDOIFDUMRQ DQG UHE REQ) DQ P SUHW YH BHIXOUV 1BV R Z IQRYHU
\KH HYHQMDOAGHUP HED@AN 6 RX\K 94IVEDCH 1 ROHV D KL KD KWKDWKRZ F IV 16 \WH \WDP

SRMQIDCP RYIQ) IRZ DB

2 XUMQRUSWRIIDP FROIXHG\R H SDQG ZIWK\ZRS8  * LWOWDPV \ER8  * IWW\MDPV DQGD

8 R VWDP FRP SHIQJ \WURXIKRXKH V IBVRQ $ WBQERXWSHURWP DQRH FDP H RQFH DIDIQ
IRP RXUS  * L' IYMRQ WDP Z KR VHF XHG D V@HUP HEDIDI\WMUDQ HSIE DQG KDUS IRXIKW
ILCDO 7 KHUWMMHQFH WDP Z RN DQG GHWUP ICDMIRQ Z HUH RAMBQAQ) DQG D F HAVIR \WH DINOMA
DQG FROFKIQ) \AMA|

2 XUVRADGBDI XH SUIRIDP FRQIDXHV R EH D Y \BICSDUAR \KH 5 HADQGY YR\ EDTFRP P XQW Z WK
DOGEYMRQY FROMMMQ® DWFDSDAW DQG SO\ HY R DOV MIBIYH® DF BHHO LQYROHG 7KLY RQJRQJ
VXFPHW KLI K@ KW \KH J URZ LQJ HQXXVIDV PIRUYR@\ EDGDFUIRW RXUBHIIRQ @ H H \MQG RXU
VIGFHUH \WDQNV \R Y4HQGRQ 6 \RNHV 1RUKLY RAMBIQAQ) BDGHYAKIS DQG GHAE [MIRQ 1Q GHOYHUQ) \KY
SWRIDP

, Z RX@ DOR ONH R DFNCRZ GIGI H DQG WDON RXUFRP P IWHG FRP P \WiH Z KRV HKDUG Z RN DQG
VXSSRWKQGEHBIQ WH FROWOXHG VXHFHW R \WH FBE

91FH 3 UIHMIGHQWS5 RD 9RIHEXVFK
7UDVXUHU & DINHUCH %4UFK
6 HFUABU 1 IFR %DURCH

<RXUFRQUEX\IRQ DQG GHAFDMRQ DUH [QV WP HQEIOR \KMH FOE V F RMOXHG JURZ W
RXUMP H HIRWVDQG FRP P MY HOASD\ D FXFIDALR®! 1O \WH FOE V RQJRQJ GHYHBSP HODQG

VXBACDELQWY

: HDUHDOR GHHSO JUDMXOR RXUYDAHGV 8QV R/ * WGG DQG 5 HADQGV 6 SRUIQY &BGE ZKRWH
FRQIXHG VXSSRUWD@RZ V XV R SURYICH KL K TXD@ RSSRUMQWAY DQGH SHUHQGF K IRURXUSO\ HY
FROFKHV DQG ELRDGHUFRP P XQW

$VZHUHORPNRQ ZHRWRZMNWIWDWEUCH @ W IQFUHDMQI SDUIF SDMRQ WH UH

HWBDEQKP HOAR 3 UHP IHUWDP V DQG V WRQJ SHURUP DQFHV DFUIRW DOBIYHY' 5 HADQGY 9R®A EDO
$ WRFIDIRQ LV Z HOBOFHG | RUFRQIOXHG J URZ \W DQG VXF IFV MQWWH \ HDWY/ \RF R H

YHQDP 1Q ( GP RGVRQ
3 UMGHQW



6 RXW %dUVEDQH: ROHV 9R@ ED@&XE g 6 HDVRQ
5 HSRUNV

7KH VHDVRQ KDV EHHQ DCRKHUMI QUE [V M8 IRZ DU IRUWH 6 RAK %41 BQH: ROHV
9RM\ EDORGE DV ZH FRQIOXH \R EXIG D VWRQ V XABICDE®! DQG FRP SHMYH YR\ EDOSUR] UDP
JURXQEHG LQ RXUFRUH YDBHV R FRP P W HOWFRP SHWARQ DQG FRP P XQW

7K\ HDUWWH : ROHV SURXGD HOMHG ~ WDP V LR WH 3 UHP IHU9R@A EDQY HDIXH 39/
UHORIY \WHRQIRQJ JURZ\W R RXUFGE DFURV \D@DIH JURXSV DQG QY VRQV 7KLY BYHR
SDUFSDMRQ KLI KO KW QRARQD WH VAHQI\W R RXUDWBM SDWZ D\ EXVDY RKH IQF HDV @)
GHP DQG IRUYR®) EDQY WIQ RXUFRP P XQW

$ VWKH HOM GIYHO ERW RXU3 UHP LHUO HQV DQG 3 UHP LHU: RP HQV WDP V GHIYHUHG RXAWARQEQY
SHURUWP DCRHV WWURXI KRXVWKH VHDVRQ Z MW ERW \WWDP V VXF IRV \XI® TXDO\ IQJ IRUKH 39/ ) LODY
6 HUHV 7 KHUHIRWV DUH D WP HONR \WH GHGE DIRQ R RXUDWGMYY FRDFKHV DQGV SSRWV

AT DQGWH FRQIOXH \R VHVIRH ABIQEDUS |RUH, FHOBIGRH Z WKIQ RXUFGE

7KH: ROHV ZHUH DOR SURXG R\BNH SDUNQ 39/ 6KRZ FDVH 0 DWKHY FRQNEX\IY \R \WH
FRQIDXHG GHYHBSP HOADQG SURP RIRQ RN WH FRP SHIMRQV \RS U 7 KHV HP DWRKHV SURY GHG DQ
RSSRUNQWV \R KLI KO KVWKH TXDDW R YR®A EDQY WIQ \WH GBI XH Z KIBI HKDGF Q) \WH V $F EWRU
H SHUHQFH DQG J URZ IQ) WH SURIBI RN \WH VSRUNQ 4 XHHQV TG

2 11 WWH FRXUMKH FOE KDV UHP DIGHG IRFXV IBRQBRQJ WP VXMBLQDELDN DQG GHYHBRSP HOW
. H DUHDVR SRRILAWIQ IQFOCH

« SHHHH' HYHRSP HQA $ FROMXHG IRFXV RQ GHYHBSIQI UHHUHHY Z WKIQ \WH FOE \R
VXSSRWAKH LOMI UMWY DQGVBQEDIG R FRP SHIMRQ

. &RP P MWH* UIRZ W g $ PYHO H SDQAQ) DQG VAHQI WHQQI RXUFRP P WWH \R P HHVWKH
G DQGVR DJIWRZ IQ) FOE DQG HQVXUH VWRQJ J RYHUCDGQRH

« ) XWMWH&RDFK ' HYHBRSP HOWY $ FODUFRP P W HQMAR I XUKHUGHYHBSIQ) RXUFRDFKIQ)
FRKRUNVZ WK D IRFXV RQ HGXFDIRQ P HQRWY kS DQG EXI@IQ) GHSW DRIRW DOBYHY R \WH
SWRIDP



© H DUH DOR FRP P WG \R \WH J UIRZ W Rl YR@B\ ED@DV D VSRUNZ W D IRZ DU BRNQ) DSSURDFK
\R IQFUHDMQ) HQIDIHP HQADQG YIHZ HLY KS 1O WH ®DG XS \R WH %4UVEDQH 2 OP SIE * DP HV 7KH
FOE VHHV KLY DV D NH. RSSRUMQW \R HBIYDWM \WH SURIBI R YR\ EDODQG LQV 8H WH QH W
JHQHDURQR DW®WN FROFKHV DQG RIIIE DY

P SRUBQ® \WH 6 RXAWK YAIVEDCH 1 ROHV FRQIDXH \R HP SKDV' . HKDWFGE YR\ EDQ@ P RUH WDQ
MVVWKH JDP H : H DUH GHAFDWMG\R EXIGIQ) DVRQ) F RIGHF MBG FRP P XQW WDVW/ SSRUV W
P HP EHY ERW RQDQG Rl \WH FRXUN7 KURXJ K VRF DCHYHQW DQG FOE IQUDIYHY ZHDIP \R IRV MU
DVHOH R EHRQIIQ) DQG FRQQHAURQ WDWAKDGF I \WH RYHUD@H SHUHQF HRUHYHY RCH
IQYROHG

7KH 6 RAK YIVEDQH :  ROHV UHP DIQ FRP P WG \R IRV MUQJ DQ LGFGMYH DQG KLIK SHURUP 1Q

HQYILRQP HQANVRUD@P HP EHLY $V ZH @RN DKHDG Z H DUH H FMWG \R FRQIOXH EXITIQ) RQ WKLY
PRPHOMP \WHQI\WHQQ) RXUSDIKZ D\ V DQG F ROMEX\UILY SRV\IYHD \R \WH Z IGHUYR®A EDO

FRP P XQW 1Q 4 XHHQUDQG
. IQG WHIDWBY
&DP HIRQ* RWH

3 UHMIGHQW
6 RN %VEDQH :  ROHV 9R®\ EDO



722: 220%$ 92/ / (<%b// $662&,$7,21

Q \KH 7RRZ RRP ED 9R@\ EDT% V VAIDWRQVDZ DQDP D] 1QJ DP RXQAR JURZ\K QRARQD
Z\MQ79$ EXWR®\ EDQIQ 7RRZ RRP ED DV D Z KRG

2 XUDQQXDAR.OVK R 7 MIQV FRP SHIMRQ KHG RQ WH W R $SUOP DGH DQRKHUUHMLY
QDZ Q) IQELIJHUQXP EHY DIDIQ $ SRV\IYH AMS IRZ DG IQR V HIQ) WH UHV RDIRQR! \WH
FRP SHIMRQ\R W IRUP HUJ B

VDZ FRQIDXHG SDUASDIRQIQ RXU- XQRUSWRIWDP ZIW - XQRUYR V\MDP V DQG - - XQRU
* LY \MDP V7 KHUH FRQIXHG R EH IXUKHUJ URZ \K LQ RXUB HQRUSWRI WP ZIW 6 HQIRUO HQV
WDPV DQG  6HQRU: RP HQV\MDP V 7KHV HMDP \/ SDUFLSDWMG 1Q QRWRQD RXU3 UHP IHUDQG
OXMQHW / HDIXHV EXVDOR SDUFASDIMG IQ\WH & RXQU &KDP SIRQKISV ' IDJRQV) OP 1QJ
& KDIFH DQG - XQRUG HQRUG M & KDP SIRQUKISV \BNQJ DZ D\ P X@B®! P HAD® DQG DZ DBV
DFURW \WHVH FRP SHIMRQY

,Q DEAMRQ\R \WHUDP D] IQJ KDUGZ RINDQGF R P W HQNV - XQRUWDP V SDUIF SDWMG 1Q \KH
<RX\K 3 UHP IHU9R®\ EDO HDIXH ZM\WHS8 QGHU VYR V\BNQ DZD: 6 I0HUIQWHUGQY VRQ
$ QIQFUIHAE®! DFFRP SO/KP HQVDQG Z H Z RX@ @\H VR FRQJ DOV \WRVH ER\ V DQG WHUF RFK
RO\WHUH ROV

79$ ZRX@DOR @\H \R IGHQM WHDP D Q) HIRWR! ( UE 6P W 1Q Z KR DWHQGHG \WH
8 VO HQ7KDDQG 7RXUIQS$ SUCDV SDUNR \WHUFRDFKIQ) \WDP 7KLV IV DQDP D] I
DFKIHYHP HOADQG Z HUH H WHP HO J UDWIXOR KDYH ( UE RQ RXUFRDFKIQ) V TM

) XUKHP RUIH Z H DFNQRZ ®IGT H DQG FRQJ IDMMOWM RXU7 MIQV 3 O\ HY & RDFKHV DQG 5 HHUHHV
Z KR KDYH UHSUAVHQIMG 6 \BAW DQG 1 DIRQDOMDP V IRUERW [QERRUDQG EHDFK YR@M) EDO

$ KXIH\KDQW JRHV \R RXU&RP P WWkH 0 HP EHLY Z KR KDYH Z RUNHG \WHBM/ \OR FROIDXH \R

H SDQG 79$ DQGIRWP P HDQQIIXOHDMRQUKISY Z W WH F IR P XQW , Z RX@ DO RINH \R \KDQN
RXUSO\ HY YROQMHY RIIFDY FROFKHV V $SRUMY 94 DQGRNHUFGEV IRUDW VI IQRXU
JURZ \W RYHUMH \ HDWY DQG \WH\ HDW/\RF R H

79$ V ( [ HEXWYH 7HDP

3 UMGHQW ( @ DEHW 0 DKRQ

91FH 3 UMGHQW & KUMIDQ 5 HWEKDU
7UDVXUHU =DN\D\D+HP P IQIV
6HFUABY  / HDQCH: VBA

- HERNIRZDWG\R ZRINQI Z W 94 1Q R F RMXH R JURZ RXU- XQRU7 MIQV 3 IRIWDP DQG
FRQIDXH \R IQFUHDVH RXUB HQRU7 MIQV 3 URJ DP
( @ DEHW 0 DKRQ

3 UHVIGHQW



VDZ FRQUIQXHG CHYHBSP HONQ WH FXGMUDOKLWSURIWDP  IRFXV  DQG RYHUDQEUH- MRQ \WWDW
RXUFQE KDV EHHQZ RINQJ \RZ DLGV RYHUMWH SDMWAWY MHUDO HDLY/

2 XUMQIRUSWRI LDP  FRQIXHG R JURZ. Z MK WWH MQIRUUHSUAVHQBMYH SURTUDP VHQAQJ) D
UHFRUG ILYH \WMDP V/\R \WH 94 - XQRUG\BAM &KDP SIRQUKISV 7KLY UHSURV IMG D VTXDG R

DSSIR IPDMD  DKGMAVILRP 0 DFND\ \R 7RZ QWY @1 Z KR Z HUH JLYHQ \WH RSSRUNMQW \R \WDIQ
FROMWQ® RYHUD WUHH P RQIK SHURG GDAQ) [OR \WH FRP SHIMRQ RQ\WH * RG & RDV WKLY
SDWZ D\ FRQIXHV \R SURYIGH YDODE®! RSSRUMQMAY | RUMQRUDKBM \R WDQVMRQ LOR RXU
VHQRUUHSUAVHQBAYH SURI UDP V/

2 XUGRFDCP L[ HG VRFLDCFRP SHWARQV UHP DICHG \WIE®! WURXJ KRXVWKH \ HDU SIRYIGQ]

P HP EHW/ Z MY Z HHND RSSRUMQUAV\R SO\ Y P I HG YR®\ EDOIQERW $ * UDGH DQG %* UDCH
FRP SHIMRQV 7KH 0 RQVRRQV %4-DFK / HDIXH RSHIDWQ RXWR \WH - DP HV & RRN 8 QYHW/ W
7RZ QUIEB! EHDFK YR\ EDQFRXUV FRQIXHG R JURZ DQG H SDQGHG R \ER IXQQIKW R

I WUHV R3HUQJ P I[ HG P HQV DQGZ RP HQV GRXEGN DV Z HTDV IRXUD V &H EHDFK YR®A\ EDO

2 QFHDIDIQ RXUP DRUIQGRRURXLLDP HOW IRWP HG D F RIHIARGH R \WH FOE V F R SHMYH
FDBIQEDUS FIRW ILYH \RXLCDP HOW HQIDJIQ) V RRRY MQRUDWBMA DG VHQRUDWGMA Z H
ZHBRP HGDSSWR [PDMD  DWGOMN FROFKHV R3IFIDY DQG VXSSRUMY \R \WH WHIIRQ : HD® R
KRG \WH 7RZ QM@ IRXQG R \WH * UHDW/DUIHUS HH & KDBIQIH 1Q F RDERIDIRQ Z W EHDFK
YR®\ EDQFHQORHV Q0 DFND\ DQG5 RFN EP SWRQ ,Q DAAMRQ\R \KLY P DRUHYHOMER V FDMIURGH
@ EHDFK YR®\ EDORXULDP HOW Z HUH GHIYHUHG VXF FV \KID DQG SURYIGHG Y BIDE®! 1OV IKW

LOR [XUHUH SOQQQ) R H SDQG \RXULDP HQARSSRUMQMIAV |RURXUEHDFK DWWGMA

7KLV \ HDUDOR VOZ WH DGGMRQRI %$ / $ $FDGHP \ DV D IUHQG R 7RZ QUYIM 0 RQVRRQY
9R®\ EDADQG D QHZ 1DFH IQWH 7RZ Qv X YR\ EDOF R P XQW ) RGZ Q) SUHY RXV\ HDW/ R
®Z HQIDIHP HONQ Z HHNHQG WDIQIQ) VHV YRQV Z KIEK BIG \R \WH FOE GV RMIXIQ) \KDVSUR] UDP
%$ / $ KDV ILGBIG DQ [P SRUBQMI DS 1Q RXUGHYHBSP HOASDWZ D\ 7KLY KDV F HDWG D
FRODERDIYH UHDMRQVKLS 1Q Z KIFK 0 RQV IRQV FRQIXHV \R SURY GH GDIXHV \RXULDP HQN DQG
R3 IFIDOHSUAVHQIBMYH FOE SDWZ D\ V ZKIBI %$ / $ GHIHY UHI XOUKLIK TXDONV WDIQQ)
RSSRUNQUIAN |RUDWBMA

$VWHOWS* 0 \WH FRP P WWH GHYHBSHG D VMR JRDY FHQUHG RQ 1P SIRY Q) F RIGHF IRQV
Z W VFKRRY DQG IQFUHDVIQ) HQI DI HP HQWZ MKV RRRODI HG DIMBMAV :  KIGI LY UHP DIQV DQ
RQIRQJ IRFXV D W QUEDQADFKIHYHP HOAQ ZDV\KHV XF AMXACHIHY R WH 1 RUK

4 XHHO/DQG 9R®\ EDTB FKRRY & XS Z KIFK SURYIGHG VFKRRODJ HG DIMBMAV IURP ) DUL RUK

4 XHHQUDQG\R 0 DAND\ \WH RSSRUMQUY VR SDUFLSDWM 1Q D VARKF XUHG \RXUCDP HONQ WH UHI IRQ

© HZHH YHY JUDWIXARUWH FROIDXHG V SSRIAR RXUBQ] WBQAQ) VSRQVRU3 DHAD7UEN V

2 FREXSDMRCDGY KHIDS\ WURXI KRXW DV Z HODV \WH DCAMRQ R RXUQHZ V 8QV RJ( YROMRQ
7 Z KIFK HOMUHG D WUHH \ HDUSDURHWY kS Z W \WH FOE

© HVIQFHUHO \WDCN ERW RU DQYDMRQY IRUKNHUVXSSRUINZ KIEK SO\ V D Y \BORG! 1Q HQDET XV
\R SURYIGH HTXMIE®! KLIK TXD@NV YR®\ EDGRSSRUNQUAY DF BV . RUK 4 XHHQV NG



, ZRXG@ @\H \R VIGFHUHD \KDQN DAFRP P WiH P HP EHY IRUKHUV SSRUNDQG GHAE TRQ
\KURXJ KRXVWNH \ HDUIQFOGQ] 6 KDQQRQ& D@D 5 DFKHM DU ' XV Q6 DP LOD - DFN

6P W 7KHUHVH 6P MK ' DIQH®M! & DP SEHOO IFKDHD DWHV R DQG( O HARZ Q , ZRXG
DOR @\H \R DFNQRZ BIGIH \WH P DQ. KDUEZ RINQ) FRRUECDRY UHV SQVEB! IRUWH GD. \R D\
XQQQI R RXUSWRI P V IQFOAQ] &KID6\WFNDQG' DP IDQ$@ BS IRUP [[HGV RDO

FRP SHWMRQV DQG 5 DFKH DUN.DQG' DIQH®! & DP SEHQIRUYHDFK / HDIXH DBQJ Z WK \WH
P DQ DEEMRQDORIQMHLY Z KR FROMEX\M WHUMP H DQG H3 RWWEHKIQG WH V FIHV

7KDQN\ RX R DQUHSUHVHQIMYH SUIRIWDP F RFKHY SDUFXOWD $ P YURZ Q YHQB6 KHHK DQG
7TKHIHWWH 6 P W DV ZHQDV DOFRDFKHY  YREQMAY UHHHHY R3IF DY DQGV SSRUMY ZKR
KHSHG P DN\H KXQWR W RRKO

P DUHG D W QUEDQW HDUIRU7RZ QV YER 0 RQV RQV 9RTMA ED@R.OE DV ZH F RMOXHG
ZRINQ) \WZ DBV RXUBQ) WP JRDY R GHYHBSIQ) MQRUUHSUHY I9BWYH DQGV R DO
FRP SHMRQ DKM P HP EHY DQGV BSRUMY $V D GRARUSIRIVRIDQY BRQ RXU
FRP P WH P HP EHY FRDFKHV DQG R3 IFID® DOYROQMHUWHUMP H DQG YROQMALY
UHP DIQWH FRIQHUARGH R RXUFOEE $VZH P RYH IOR , HOF RUDJH DQ RQH IOMUHMG
IQKHSIQJ < IQDQ FDSDFW ELJ RUVP D@ \R UHDFK RXADQG V SSRUKH RQJIRIQ JURZ W
DQG VXFFHW R RXUFGE

| XNH & D@D
&QGE 3 MGV






,QRYHWHDV HQGHDYRXWY ZH YHKDGD QP EHUR 84 SO\ HY DFKIHYH VRP H J U-DVWKLY

« -RVDK* WIMV 3UHP HUO HQ g YUNHGHQID 9R®A 1Q6 Z HGHQ

. . DLOOXQR 3UHP IHUO HQ g 1 ISSRQ 6\WHOE DN DYDY} HY 1Q \WH - DSDQHVH 3 UIRHV \RQDOO
/ HDIXH

. R RXU3UWPIHU: RPHQ 6!ERQD %4HFNWVO DFNHJ H 9 ICF V7D RU7X@FK - HBI  Z HH
VHBRMG IRUKHS  $XWWDIDQ 7HDP

« (ZDQ7KHBI 3UHP IHUO HQ WDYH®MIG R - DSDQIQO0 D Z W WH 4 XHHQV G 3 ILDW \R SO\
LQWH $ VIDQ 9 RM\ EDTE.KDP SIRQUKLSY DIMUWH 3 WDMV Z RQ\WH $96/ 1Q

. $QAHZ 0 DFEDQ 3UHP IHUO HQ GHEXWMG IRUKH $ XV MBIDQ 9RMA URRV IQ\KH 2 F QD =RQH
9R®\ EDG! XDOHUIRXLLDP HQWRUS VIDQ FKDP SV DV D URDGZ D\ R \WH 2 ®P SIE V

: HZRX@ @H \R \WDQN DOR RXUP HP EHWY IRUMWHUGHAFDMRQ DQG KDUE Z RUN \WURXJ KRXVIKH
\HDU : H ZRX@ DOR @H R H \MQG RXU JIDMGH \R RXU F RFKHV q ZKR KDYH GRCH DQ
RXMEBQAQ) RE R GHYHBSIQI RXUSO\ HY DQG VXF FV \KID FUHDMY D FRKHV YH WDP FX@MUH g
DQG \R RXUYRGQMHUFRP P IWikH Z KR DUH JIYIQ) XS WHUIUHH WP H \R F RMOXH VR EHWHUVKGH FOIE

/ RRNQJ IRZ DU ZH DU H FIMG \R F RXH EXIGIQ) RQ RXUV XFHV YAV DQG \R V H HYHQ P RUH
JURZ W DQG P SIRYHP HOWURP RXUSO) HY/ IQWH F R 1QJ \ HDU

6 LOFHUHD

( ZDQ7KIH®!
3UHVIGHQARI 84 9R@ EDO& OXE



8 Q6 & IR\ EDOB.XXE 8QB& 9&

© H DUH SURXG R KDYH ERXQFHG EDFN ELJ J HUDQG EHWRULQ $I\MUD\ HDUR UEXI@Q] DQG
UHRPMQI RXUSD\ HY FROFKHV DQG VXSSRUMY KDYH FRP H \IRJ HWHUVMRQI HUWDQ HYHU:  H
DP R FRQIDXH \R SURYIGH IXQ DQG FRP SHIMYH YR@A EDORQ \WH 6 XQUKIGH & RDV VIRV MUV NDL
GHYHBRSP HOAMDQG JURZ RXUVXSSRUMYH F R P XQW Z KO W RMIXIQ) \R P SURYH SO\ HU

H SHUHQRH DQG UHP DIQ DI IRWEDE®! IRURXUSD\ HY/

&RP SHWARQV

QWH 39/ VMDVRQ ZHHOMMHG 0 HQV\WMDP VDF BW &KDBIQIHU' IYMRQ ' LlYVRQ
DQG' YMRQ 1O DGAMRQWR RXUQHZ ® HV DEQKHG: RP HQV SWRIWDP Z W HOUB IOR ERK
\WH 3 UHP IHUDQG & KDBIQIHU' LYMRQV 2 XUWDP V D&Y FOFKIHYHG V XFHV \DW IDJRQV) OP Q)
&KDIFH &RXQM 6\BAM &KDP SV DQG 4 XHHQV G 6 \BW & KDP SV HDUIQI P HAD® DF BV \ERW
0 HOVDQG: RP HQVAYMRQV +HDAQ) IOR ZH DU IRF XHG RQF RMIXHG JURZ W Z WK
SOQV\R H SDQGIQR 0 HQV3 WP IHUO HQV' IYVRQ : RPHQV' IMVRQ DQGFUHDW D\ RXW
SWRIDP

$ BQIMGH RXUSRSXOUB XQED 1 LIKW RADCF R SHMRQY ZHYH OXQFKHG  Z HHNHQG
\RXUCDP HON QDP HD WH 6 XQQ & RDWEXS 6XQQ &RDW KIHG DQG6XQQ &RDV WRZ O
Z KIEK IHDWUHG \WDP V IURP WWH 6 XQUKIQH & RDWA \ P SIH 0 R\ IIHG DQG0 RUIARQ YD, DUHDV

7KHVH QHZ HYHQW DIP \R VAHQI \WHQ \KH YR\ EDQF R P XQW RQWWH 6 XQV #KQH & RDV \BQG
HQIDIH P RUH SO\ HY 1URP QHIKERXUQ) UHIIRQV

) IOD® Z H Z RX@ DOR @\H \R WDQN DQG H SUAW DSSUHF DMRQ R RXUV BQV RV 3 URW[ 3 DUGHY
$61 6XQUKIQH & RDWWDQG 7KH 3K\ VRKHIDS\ / DE IRUKHUI HQHURXY VXSSRUARZ DBV RXU

XFFHW
6 FRWB DXOHQ
&OE 3 UHMGHQW



9R@B\ ED@6 XQUKIOH&RDWN 5 HSRUWV
96& KDGD VP DAMVXUHFH IQ DQG IHTHG P DQ \WDP V 1Q GLIHHQNF R SHIMRQY
\KURXJ KRXVWIH \ HDU

39/

96& HOMMG P DBIWDP DQG  1HP DBIWWDP 1Q\WH FKD@IQI HUGY MRQV Z W RXUIHP DB \WDP
\BNQI RXW B

SOFH

6 VW & KDP SV

96& HOMMG P DBIWDP DQG  |HP DBIWDP [QWH 7RS QY URQV DQGFDP HDZ D\ Z W DV&HU
DQGD EWRQY H 8 QRUMQDMD GXH\RDP IV ENYH IURP 94 \ABII \WH OGHV WDP ZDV GHQHGD
VSRWMQWH * IDQG) LQDCY KIEK Z DV YHY GVDSSRIQI) \R \WH OGHV

&RXQM &XS

96& HQMUHG QP HIRXV WDP V IQR FRXQU F )6 EXWIRWD@XQGHURXUEDQGHUR! 96 &

© 1QQIQ) WH 0 HQV FRP SHIMRQ DQG EHQJ WXQQHWY XS IQWH / DAV

2 XU&XE

( YHOQWRXIK 96 & KDV KDG W XSV DQG GRZ Qv Z W QXP EHY SO\ HY GXH \R RMHUFGEV (RZ
H DA RQWH 6 XQWKICH & RDWVZ H Z IGFRQIXH W H IV W D V FDQFDSDF W DQG F R SHWM 1O
QXP HURXV \RXLLDP HOW P RYIQJ

IRZ DU

&RP P WH
. 3UMGHON-HI %DP S\WRQ

. 6HAUABY 6DP DQXD 0 DAAVRQ
. 7UDVXUHU (P 1O 3HWY

. %DFK5HS 7RE\ ' HY%RXIKH

. ,QGRRUSHS ' DM 5D\ CRU
) LQDQFHV

SVDWXO WV
$ FFRXQN\EDDQFH

$VDWDQXDY W
$ FFRXQNEDDGRH

-HI %OP S\WQ

3 UMGHQWV

9R@\ EDO6 XQVKIOH & RDVW



* RRGHYHQQ) DOIIMR D@ Z RXG @H \R \KDQN HYHY RQH IRUIRIQIQ) P H KHUH \RQIKWDQG\ RXU
RQIRIQJ VXSSRUWR \KH FOE RYHUWH SDWY HDU, WY DZ D\ V D SUYIGBUH \R Z RIN Z WK KLY FOE DQG
Z DWKIQ) \WH FROABQACHYHBSP HOWR : HWEAIMEDQH 9RM\ EDOR GE DQG\RQIKW Z RXG @H \R
UH OPWRQ WH RSHIDIRQV R

) WAAR DOD EL) FRQJ UDWOMRQY \R DOB 9/ DQG-39/ FROFKHV DQG SO\ HY HQGXUQ) D UHRG
QXP EHUR WDP V HOMUHG Z MK \WH IIVAMIYHU LYMRQDC SHQ: RP HQVWDP Z KR IIQVKHG 1O \WH
\RS KDD R \WHUSRRO7 KH RAMBQAQ) DFKIHYHP HQAR WH \ HDUZ DV WH & KDBIQIHU* RG0 HADO
\KDVWZ DV Z RQ GXUQY) \KH 39/ 6 HDVRQ 1 RARQD IV \KLY D \MABP HOAR \WH FROFKIQ) EXVDOR
\KH SO\ HY FRP P W HQADQG GHAFDMRQWR \WH FDXVH ) XUKHUP RUH \KH GHYHBSP HOAR RXU
“XQRUBWRIWP [Q-39/ VAIIWRZIQ) ZMW  \MDP V EHQ) HOMMHG XQEHU: HVIV \KIV\ HDU

$ CRKHUSRUIRQR RXURYHID@SIRI P \WDVKDV KDG DQ RAMBQEQ) [P SDRWRQ RXUBFDO
FRP P XQWR \KH: HAMD VXEXUEV IV \WH - XQRU7WDIQQ] 6 TXDG WDW RSHIMD] RQ:  HAHVED.
DQG 7KXW HYHQQIVZ M RYHU NGV SDUASDIZY RYHUERW VHWIRQY 7KLY QRARQD DRW DV D
ZD\ IRUNGV\R SDUFASDM 1Q YR®A EDGRXMGH R VFKRRAEXWDOR D@Z V IRUFRDFKHV \R GHYHBS
\WHUWNQ DQG XQEHYABIQAQ) R \WH\ RX\K JDP H

, ZRX@ DOR O\H W UHFRI Q] H RXUVSROVRY/ IRUWH VHDVRQ DQG WHUFRQUEXVROQV R \KH
FAE / D) DYR®VD DQG %P DUNO DUMP H ERK R Z KIFK KDYH DWIMIMG XV IQ KDYIQJ D VXFFHWIXO

VHDVRQ DQG Z H KRSH \R LQUIDW I XUNHUVSRQURWKLS GHDO 1O WH IXMUH

© KB WH KL KQI KW R KLY\ HDUWHUH DUH AP DQ. 1P SURYHP HQIW Z WILQ \KH FOE \WWDWADQ EH

P DGH IRUWH RYHUDOEHIP HQAR \KH FOE , Z RX@ OH\R H \WMQG RXU- 39/ SURIWDP Z MK \KH

H SDOVMRQR : RP HQV IQR \KH MQRUBGDIXH 7KLV Z I@UHTXIUH DGYHWYHP HQAR VFKRRY DQG RQ
VRADCP HAD R J DIQWDRIRQ |RUKLY DXAHQFH ) XUKHUP RH GHYHBSIQI WH:  RP HQV SWRIWDP 1V
D@D\ VD JRRG JRDOGRNQ) \WZ DBV EXITIQ) D7IHU 3WRIWDP IRWKH: RP HQV IQ\KH IXWUH 7KH
FRQIQXDIRQ R \WH VXFFHW IQWWH 0 HQV SURIWDP 1V DOR DQ P SRUBQADVSHRVWR \KH GQIHYIW R
\WH FOE : KIBI Z 10QQ) \WH & KDBIQIHU  IYIMRQLY DQIP SURAMYH IHDWEHQ) DE®! \R UHSTDW \KLY/
DQG FUHDW D VIRQIHUSIRI P DFUIRW \KH ERDUG Z IGKHS CHICH BQ) WP VXFFHW

) IOD® 11QAQI P RUH Z D\ VR IXQAUDIVH IQ\WH FRP 1Q) \ HDUDQG JHWIDY RXUFRP P XQW P RWA
IQYROHG Z IODMZ. XV \R NHHS UHDFKIQ) IXUKHUIQR RXUDXAHQFH R SHRS®I Z DI \R SO\

YR®\ ED@Z KIG! DOR DAMMIZY 1QWH P RGABY  UHTXIUHP HON IRUKH RSHIMRQR! © HW@/AIVEDCH
9R®\ EDOR.GE

TKIRAIK WL , DP YHU H AWG\WR VHH Z KHUH \WH IXWWUH R WKLY FRE JRHY DQG Z RX@ EH KDSS\ \R

FRQIQXH P\ URBI DV FOE 3 UMGHQM. HBPMG IRU DV \WH VHDVRQ KDV EHHQ VXK DQ
KRQRXU

7KRP DV %R DO

3 UHVIGHQW
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