86/0& j_)‘



&/ 8%5(32576
$ FHV 8 QWG 9 R\ EDQ@&.XE

Z DV DQRHU\ HDUZ W D ®WR YR\ EDOFRP SHIMRQV DQG DQ IQFIHDV 16 SDUFE SDIRQR DOBIYHY R
YR®\ EDO'$ FHV 8 QUMG 9R®\ EDOR.OE HOMMHGD\WRBCR  WDP VIQ39/ IQFOGQ)  \MDP VIQWH
MQRUAYMRQV 1Q , ZRX@ @H \R WWDQN DOKH SO\ HY DQG F RFKHV IRUWHUKDUGZRIN © H ILQVKHG
\WH39/ VDVRQZIK P HDWIQ0 HQV' IYMRQ : RPHQV' LYMRQ DQG 8 YR V' LY DJG8
* QY

7KH FOE Z RXG DOR @H \R DFNCRZ GIGIH \WH HIRWAR RXURWJ DQVDMRQRI WH $F N & XS WXUWDP HQN7 KH

HYHQKDG R EH SRAWSRQHG R $ SUOGXH \R \WH &\ FBGQH $ QUHG P SDRI %41V IBQH IQ0 DUFK
8 QRUNMCDWO VRP H RWIQDOMDP V ICFOEAQ) WH LOMY B \MDP  FRX@ QR GQJ HUSDUIF SDWM GXH \R \WH
UHVFKHGX®! QHZ WDP V IQFGAQ) DQLOMEDMRCDOMDP Z HUH DE®! W ILOKH V W 1Q DOAYIY ROV \R P D\H

MDQRKHUVXFAHWIXORXUEDP HQANRQ\WH ( DAMUBQ) Z HNHQG

7 KH FOE KDG \WH KRCRXUWR KRWYKH H KIEMRQ P DK EREZHHQWH 8 6$ KLIK VFKRROMDP DQG $ FHV
8 QWG: RP HQDWL MDQ$ UHD IQ- XO /RN \WDP \/ HQR HG \WH J DP H DQG \WH DWW RVSKHUH RQ WH
FRXUNDQG DQ XQIRU HWBE®! H SHUHQFH IRUERW \WDP V

2 XUVFKRDUWAIS SIRIWDP KDV FROIXHGZ MW DGXV  MQRUVFKROLW kS UF SIHQW 1Q
( [ HEXWYH &RP P KH

3UMGHQN DYIG/ L

91F 3 UMGHQN-DCH.. IP

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

. RPHQV&RDFK' WHARU -DQH. IP

0 HQV &RDFK ' LWHARU $ DURQ 7DQJ
“XQRUYR V' HYHBSP HOM HH YIRQHV
“XQRU* L' HYHBSP HQM6 KDQQRQ. [P
6 RAIDAD HAD 2 IIIFHU . DM &KDQ

5 HSUHVHQUEMYH + RQRXWY/

4/ 3IUDWV DV$VIDQ&OE &KDP SIRQV KSV - RGHFL) DUDIP R 6 DROIG!

4/' 8 Y4-DFK 9RMA EDOB\DWSHS $<907 &22/$1* $77% $EL7KIH
$XWDIDQS8  : RPHQV1DIRQDOVHDP - DSDQ7RXU$- 9& $GHDIGH $EL7KIH
4/ 8 QGRRUIRMN EDOB\W5HS $<9& 3( 57+ $EL7KIH

7HDPV  5HVXOV

3UHP IHUOR®\ EDO HDUXH ' IY O HQQBIOHU' LY : RPHQQGBIOHU' LY : RPHQQ*RG 8 YRV
'IY q*RG 8 * l®qUWRJH

6\DW &KDP SIRQKISV ' IY OHQ 6I0HU' IY : RPHQQ %RJH

$Z DBV
39/ 093 ' : GHDVRQ . DM&KDQ
39/ 093 ' : )IQDO (@ : DQ

6 VW &KDP SIROKISV093 ' IY OHQ -DNHWXVIOD

, Z RX@ @\H R \BINH WLV RSSRUNQUY R \WDQN RXUF R P IWiH DQG FROFKIQ) V BM IRUWHUMHBN \H IRV 1Q
DRQ) Z W WH 9 R\ EDG! XHHQV G R IIE HRUKWHUFRQIDXHG V $SRINDQG DW VB H

0 RWRI DO, Z RX@ @\H R \KDQN RXUIDQEMIF JURXS R SO\ HY \R KHS \WWH FOE P DNH V MBV IRZ DG 1Q

' DNG/ L
3 UHMIGHQW



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

Z DV D VWBQERXW HDUIRU$ SH 9R®@\ EDOR.OE P DUHGE\ V XF MV DF BV \P X@5®! [LRQNV 9XIQIQ)
RQ D WRQ IQDXJXWDO HDUIQ RXUIRFXV1Q VKLUWG \RZ DG FRQV DI DQG VWHQI \WHQQ)
ERWI RXUFRP SHAMYH DQG VRFIDCBURI WP V 7KLY HIRWF )@ ICDWIG 1O WH OXQFK R RXUQHZ. $ SH
7UDIQQ) 5 RDGP DS FUHDWY D FBDUDQG FRQQHE MG SDWZ D\ IRUDGSD\ HY

&RP SHWARQV

,Q RXUVHFRQG\ HDUFRP SHIZY [QWWH 3 UHP IHU9R®\ EDT HDUXH 39/ $SH 9R®\ EDOR.OE Z DV
SURXGD WHSUMVHOMGE. SO\ HYDFIRW QQHWDPV V BQQQ) ' IMIVRQ  DQG 0 HQV &KDBIQIHU
' RPHQV DQG' IYMRQ DQG : RP HQVF R SHIMRQ/ DOR P DUNHG RXUGHEXWQ 7IHU - Z W RXU
$SH ZRP HQHOMUIQJ \WH & KDIQIHU' IYIVRQ DQG IIQY #QJ Z M DVRQI W SOF HIHV SN WHUIIDAWV
VHDVRQ DVWKLY ®BIYHO

UXITQ) RQD WIRQI GHYHBSP HQEO HDUIQ \WH FOE IRF XHG RQ FRQMHUY \KDWRXQEDIRQ IQR
FRP SHMYH VXFPHW 7KLY Z DV UH GPWG LQ RXUUHVXEOV Z W \KH' IYMRQ 0 HQV %DFNWDP V IF XIQJ
6IOHUDQGWH' IYMRQ : RP HQV %DFNWDP FOIP IQJ %4RQ H

$VDZD\V WH 4 XHHO/DQG 6 HIRWY 6 \BMM & KDP SIRQUKISV Z DV \WH OU HV VRXWEDP HOAR \WH

\FDURUSSH 7KHFOEIIHGHG  WDPVDQG  SO\HY IFOGQ) WUHH' MV 0 HQV WP V IR

IYMRQ 0 HQVWDPV RQH' IYMRQ 0 HOQVWODP \MUH' YWVRQ : RPHQVWDPV DQGRH

IXMRQ © RPHQVWDP W DV DQH FHBIQWZ HHNHQG IRUKH FOE KLIKQK\WMG E\ D %4RQJ H P HEDARU
IYMRQ : RPHQV* RGWDP DQGD6IOHUP HEDARUWH' YIVRD 0 HQV \WDP

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

HYHON $SH DOR FRP SHWG LQ VHYHDOH, \WMLDORXUZDP HOW \WURX KRXWAKH \ HDUIQFOAQJ 94 0 HIR
/ HDIXH $FHV &XS DQG Y0 & 6 HDVRQDO& XSV UHAMUIQ) KRP HZ W P X@ SO P HADY

2 YHDO Z DV DQRAMBQAEQ) \ HDUR F R SHIMRQ IRUS SH 9RM\ EDOR.GE DQGZH BRNIRZ DIG\R
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6 RFLDCb RDGP DS
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OWHUGHMI QHG DV D SUH 39/ SUHSDUMRQ SDWZ D\ 5 HFRIQV QI D GVF RGHF \BHE HHQ RXUVRF DO
WDIQQ] SURI WP V DQG \WH FRP SHMYH DUP R \WH FOE Z H IRWP D® OXQFKHG\WH $SH. 7UWDIQQ)

5 RDGP DS NQJ VRADOADIQQ) GLUHA® \R 39/ DQG RKHUF R SHUMYH RSSRUNMQUAY 7KLY F HDWMG D
FODUMMKPMUHG SDWZ D, Z KHIH QHZ SO\ HY F ©) HOMUDWDQ DSSURSUDM GIYHIDQG SUR] UV 2HO
GHYHBS WHUW@ X@ P DIMO Z RINQJ \RZ DUWG39/ UHSUHVHQOBMRQ 7KH P SDF \RI \KLY LQUBAYH KDV
DOHDG EHHQHYIGHQA:  H KDYH VHHQ W QUE EWP SURYHP HOADF RV \RXUUH) XOUVRF DOADIQQ]

FRP P XQW Z WK VHYHDCBO\ HY QRZ. EHIIQQQ) R H SBUH RSSRUMQMAV \R UHSUHV 19V$ SH DVWKH 39/
®YHO
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$XVIKDQ6 SRV &AE SUHVHQNV LW DQRXDAHSRUINRU 7KW\ HDUKDV EHHQP DUNHG B V MG

JURZ W 1Q SDUFSDMRQ VARQJ HUFRP SHIMRQ SHURUP DQF HDQG IGF HDV 16 F R P XQW
HQJ DI HP HQADFURW D@BIVHY R WH FOE

7HDP 3 DUAFLSDMRQ DQG $ FKIHYHP HQW

* LY 7HDP V
7KH J WO} \WDP V GHYHUHG VAMRQ) SHURUP DGF Y DWERW \ABMM DQG QDMRCDOBIYHY' ,Q 4 XHHQV NG
WH FRP SHMGIQWH 39/ 3 UHP IHU9R®\ EDQ@ HDIXH P DIQEIQQ) FROMMOASDUE SDURQ

DEQIMGH RKHUBDAQ) FOEV

7KH DOR \RRN SDUNQ P XSG RXULDP HOV IQFOAQ) WH $&,6 &XS DQG 6 \BW & KDP SIRQV KSV
DRQJ Z W RNHUBFDOFRP SHMRQY : HHN\OADIQQ) V MV RQV Z HUH F RIGXF MG \MURXI KRXVWKH
\ HDU UVX@Y 1Q FBDUIP SURYHP HQWQ ERI 1A GXDO/ M. DQG RYHIDOMDP  SHURWP DGF H

$ VIKH QDMRQDOBIYHO'$ XVI KDQ UHSUHVHOIMG %4V IBCH DQG 4 XHHQV G IQWH ( QG Rl <HDU
9RM\ EDQVRXUDP HONQ 6\ GCH  7KH JIL®] WDP  DFKIHYHG D IGHUP HEDOWH®F MY D KLIK
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\VDZ D FRQIXHG DQG UMQJ QMO IQERRU YR\ EDODFRW \WH 96XQEDEHU UHILIRQ
% 9% KDV FRQIDXHG \R P DNH HQRUP RXV VAIGHV \KURXJ KRXVWKH \ HDUZ W \WH GHYHBSP HQADQG

SURP RIRQ R YR®\ EDODQG RXUYXQEDEHU 9R® EDQY HDIXH KHGHG \R IDAOIW WL : H KDG
\ER P RWH VHDVRQV 1O HDFK DYHIUIQ)  SDU¥ASDQN DARRW  GYIMRQV 7KHVH QXP EHLY
FROIDXH \R JURZ H SRHQID® HDFK VHDVRQ DV P RUH SHRS®! KHDU DERXWIMDQG Z DQAR JHW
LQYROHG DQG ZH H SHPWIKLY \R FRQIDXH \WURXIK DV ZH H SDQG \R P RWH YHQXHV : H DWH
KRSIQ) 1Q WH ®Q WP \KDWE\ FRQMXIQ] R KDYH WHWH VHDVRQY [Q \BQGP ZIWW RXU

S HSURVHQABMYH SURIWDP  ZH FDQ WIVH WH P HADQ WOGIYHOIQ YXQEDEHU W KHS SURSHOXV
IXUNHUIQ WH FRP SHWMYH VFHCH

YXQGDEHU YdHYWHUNHY/ 5 HSUHVHQMMYH 6 TXDGV

ZDV D KD@ DUN \ HDU IRU RXU %XQGDEHU  9HWHINALY 5 HS 6 TXDGY 7KW \ HDUVDZ \KH
IRIP DMRQ R ERW D P HQV DQG Z RP HQV VTXDG WDWZ HOADZ D\ \R D WHFRG QXP EHUR WHJIRQDO
FRP SHIMRQV DOKURXIK 7HDP V\DZ VXFFHW IQ\WH $FHV &XS ' IDIRQV &KDIFH & RXQM
& KDP SIRQUKISV DQG ERK - XQRUDQG 6 HJRUG\BAM &KDP SIRQKISV $ \ABQERAUHVXOVFRP 1Q)J
IRP RXUS ER\VFOIP IQJ D %RJ H P HEDIDW XQRUG \BWWV W DV I DQIEMIE \R VHH 96X QEDEHU
EHQ) UHSUAVHQWNG 1Q ERIK \WH P HQV DQG ZRP HQV JDP H : H KHG RXUIIMHYHUY% 9$ $Z DBV
QIKWZKIEK VDZ SO\ HY DZDWEHG 0 RW,P SIRYHG 3@\ HY 3@ HUDQG 7HDP 6 SIS Z DBV
3 DUFISDURY 1Q WHVH FRP SHMRQV DQG DQ IQFUDVHG SXVK R DGYHUWH \KH 9HWHINALY
5 HSUAVHQEAYH SURIWDP KDV UHVXAMG 1Q DQ HQRUP RXV IQFUHDVH [Q IQMIAVWIHI DEQ) RXU
WD 7KLY HHOMDWG IQRYHU SO\ HY WID@RY) IRURXUP HQV DQG Z RP HQV VTXDG Z KIFK Z DV
QURZHGGRZQWR\WERWOPVR B\ RXUFRP P MikH VHBPRY : H DUH H FWNG IRUWHVH \WDP V/

R J HAWRXWDQG J LYH MD@KH YH JRAMQDV P DQ. FRP SHMIRQV DV Z H FDQIQ
6 DQG %DGI HY 6 XE &RP P MkH

2 XU6DQG YOGIHY 6 XE &RP P IWMH FRQIQXHY W JURZ \WWH RX\WERRU EHDFK YR@\ EDOVFHCH 1Q
YXQEDEHJ DV IW SO\ HY KDYH ICRUHDVHG DARIRW WH \ HDUDOR : RN LV EHQJ GRCH W KRG P RUH

VHWIRQV DQG HYHQ VRP H FRP SHIMRQV 1Q \WH 96X QEDEHU 5 HIIRQ Z W \WH @Q) \MP JRDCEHQJ
\WH FROMKRIRQ R D QHZ FRXUNDQG | DROW 1Q YXQEDEHU

7KDQNV [LRP XV

$ P DVWLYH \WWDQ\V JRHV RX\WIR DOFRP P WvH P HP EHY IRUMWHUKDUG Z RUN WWIURXJ KRXWIKH \ HDU
DG IRUMH FRQIXHG VXSSRUAR 9R®\ ED@4 XHHMDXQG : H GRN IRZ DG W DQ HYHQ ELJJHU
\HDUR JURZ W DQG SURVSHUMY R YR@\ EDQIQ YoXQGEDEHU
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 QARGXFURQ
W EHHQ DQRINHUUHP DUNDE®! \ HDUIRU&: DILQV 9R®A ED@SV VADUIRQ $I\WU\ HDW R IRF X' @ RQ
P HP EHUKLS JURZ \K KDV VHHQ D VKUVYRZ DG HBIY ) \WH TXDONV R RXUIQGRRU

FRP SHMRQ : W ICFUIHDVHGP HP EHY kS F P HD ZDYH R \BGIQMG SO\ HY DGZ IQJ) XV R QYHWY/ I
DQG WDIVH \WH WUQEDIG R RITHUWQIV DF BV \DQIBIYHY

, P SIRXG\R D\ WKLV \ HDUWV FRP P IWH KDV EHHQRCH R \WWH P RWFR@ERUDWYH DQG V SSRUMNH , YH
ZRINHGZ W 7 KHUVKDUHG FRP P MY HOANDQG FRP P XQDOVSIUWMKDYH P DGH V MBSIQ) GRZ Q DV 3 UHV GHQW

D IXIOVUHH GHAMRQ &9$ IV IQH FHBIQAKDQGY DQG , GFRQUOXH R VXSSRUWH QHZ F R P WH
0 HP EHUKIS &RP SHWARQ' HYHRSP HQW

. ,QERRU&RP SHIMRQ 7KH UWVH 1O SO 1Q) ABIQEDUBY KDV F HDWMG D J DS EHE HHQ UHF HDURCDO
SO\ HY DQG \WRVH VHHNQ) KLIK GIYHCF R SHIMRQ 7R VXSSRUMKLY KL KHUV BOEDUG Z H
UHOQMRGXFHG QRP LODWMG UHHUHHV  DIWMUGHDUD D GHFDGH R UHOIQ) RQWDP YROQMHY 7KLY
P RYH KDV W QUEDQW [P SURYHG P DWK TXDOW 6 SHF DOKDQN WR: [@  HV RO DQG 6 WSKHQ8 QJ
IRUBDAQ] \KLY IQUDMYH

. ' IYMRQ 30OQVDHXQGHZD \RGYHBESD' LYVRD FRP SHMRQ\R V SSRUWP HUIQ) SO\ HY
7 KH FKD@IQIH UHP DIQV [Q VRXUAQ) V XBE®! FRQYHCRY R P DQDIH WY H SDQVRQ

TKXWGD ' HYHRSP HOWB LRI WDP

. 8 QEHU- RKQV BDGHIKIS RXUCHDDWR 3 M SURIWP KDV UHP DIGHGV WRQ) + RZHYHUD Z IGH
WQIHR VN@BYHY GG \R \WH FUDWRQR @& * IDGH \R DFF R P RGDM LOMP HADW SO\ HY/
' HVSIW KLY D JDS WIOH MW EHEHHQ& * DGHDQG' IMVRQ  V RZKXWED, QUKW Z 1@
FRQIDXH IREXMQ) RQ IXQEDP HQBONQGHYHBSP HOW

. 3DUMFASDIRQKDVVXUHGILRP  \RRYHU  SO\VHY WKV \MP Z MW \ER WP HVRWDOHDG. IXA@DQG
D WILG ONHO \R EH DEGHG VRRQ

. &RQUDHOVRQY R - RKQDQG $ P EHURQ\WH QHZ DEAMRQWR \WHUIDP 1® : KIBH - RKQZ DV RQ
SDUHQEGBDYH , KDG\WH SBDVXUH R VMSSIQ) IQ\R V SSRYAWH SUR] LDP

3DWZ D\ VR 5 HSUHVHQEMRQ

. 7TKH7KXWGED SIRIWP KDV SIRYHQIWY BXH ZIW P DQ- SO HY SURIUHW Q) \R UHSUV IV DLV
DWKH 4 /' - XQRUG EAM & KDP SIRQVKISV W CRASOWIDERXWE IR SHIMRQ: VY DERXWRY MAQ)
SDWIRQ DQG FROQHPIRQ\WR \WH VSRV

. 7KDQN\RX . LAV 6 RED IRUKHUFRQIXHG GHAF MIRQ\R WH Z RP HQV UHSUMVHQIMYH SUR] UDP

. 8 QCHUAIDQ* HANV JXICDQFH \WH P HOV SIRIWDP  UHMLCHG Z WY V WWQIWW VHQAQ) \RZR \MDP V
DZD. \KIV\ HDU

. $VIKH - XQRUG \BAM & KDP SIRQUKISV

. 8 * IO HDUHG 6 IOHUXQGHUFRDFK 1 DMH 8 Q)

. 8 YRV *LODGS %R VDOSOF I WIQAYMRQVR XS\R  \WDPV



$ FNORZ ®1GJ HP HOQW

“HWH 6HFURBU  3GDVH IRIQ P H 1Q WDQNQJ - HWH IRUKLY \WHBN VZ RN K DQGTR) ) DIU3 O\
YRXFKHY OXQRKIQI SURIWDP V VRXUAQ) YHQXHV DQGF RXQQQ) : HAHY G QIKWZ MY 1 DW
&DILDV &XS 7KH HYHQMKDV RAWURZ Q IW FIW IDF @V P RGHO / DWW HDUV GXDOYHQXH IRUP DW/
UHTXIUHG P RUH FRRUECDIRQ VR KLY \ HDUZHUH P RY @ \R ( GP RORQ 7KLV Z 1GD@Z DOEY VRV KR
FRP SHM \RJHKHUDQG H SDQG\WH P HQV F IR SHIMRQ\R \XIR QY VRQV

94HDFK 9 RE\ ED® & DLV MQRY SHURP HG VIRQI® DWB<%9& RQ WH * RG & RDWZ W VRP H
IIQWKIQ) QG 1Q WHUDIH JURXS 2 XUMQRLY DWH QRZ RQ SDUZ WK LOMY BW GIYHOSDILQIV &9$
KRVMG\KH 1 4 * DP HV DQG KDV DOR VHF XHG IW SOFH RQ\MH 4 %9 7 F IDIQEDUNRNQ R \WH 4 /'
%HDFK 7RXUDBQIMGH \WH & DLV ) HAYDO 7 KDQN WR 94HQEDQ %HI B \RR

,DIQ &RRSHU 7UHDVXUHU  7KDQN\RX &RRSV IRU\ RXUGHAFDMRQ RYHUWH SDV VIR VHDVRQV <RXU
VXSSRUNRUYR®) ED@DQG WH EURDGHUFRP P XQW IV GHHS® DSSUHF DMG

%UDQ * HAN . QRZ Q DIIHAIRQDWO B\ P\ VHD DV WH k* RADWHUR 9R@\ EDOIQ & DLV y Y4IDQV
94 /1H 0 HPEHYKIS IV D WMBP HOMR KIV GF BHV R DGRF B\ DQG GDGHWY kS 5 HIIRCDO
4 XHHO/DQG LV VWRQIHUEHFDXVH R KIP

' DUHQ 6DIOW ' DUMHQ KDV EHHQ D PHQRU ILHG DG SU R &9$ +1V 94 &OE
$CPIQMDRU R WH <HDU $ZDWG LHOF W\HDW R EHKIQG\WH V FGHVY GHAE DR | I WUV
SD\ P HQN \RXULDP HQW DQG GDGHYKLIS 7KDQN\RX ' DUHQ

QUDWMKFWWH  * RYHUODQFH

: HHDGEHG D QHZ IUGIH \HV IW IDQR DQG XSCDWG RXU&RQV MRQ VR EHWHUV IYH &9% V
IX\MUH

/ RRNLQJ $ KHDG
7R FRQIDXH RXUP RP HQMP  &9$ VKRXG IRFXV RQ

7D HMG JURZ W IQWH Z RP HQV:  HAQHVED. QLJKWFRP SHIMRQ

( [ SDQAQ) EHDFK YR®A\ EDGHQI DIHP HOADQG DGYRF T IRULP SURYHG | DF @IV DWAH ( V SXQDGH
< SRMQD® \WH ERVWEXETE FRXUIV 1Q4 / *

6 XSSRUNY %4IVEDCH DW®W SUHSDUDIRQ 1Q & DL Z W F RQF @ RIN \H SHF MG \R EHIIQ 1O

WHQHWq \HDWY

© KIBI, ZRQWEH RQ\WH FRP P WH IQWH V RUWMP , @D D\ VEH SDUR &9$ 9RM\ EDQUHP DIQV P\
VSRUVDQG , GRN IRZ DG R VSHQAQ) P RUH WP H DWWH JUDWURRW < SHIKDSV F RFKIQ]  GHIQWO
SO\ IQJ« DQGEHIIQQQ) D QHZ DGYHQMUH VRRQ

<RXWY LQ VSRUN

&KUY 3RSSHOD



&5($' $37,& 92/ (<%$// & 8%
92//(<Y8// 48((16/$1"
$118%$/ 5(3257

) RU& UHDGDSWF 9R®\ EDOR.OE &9& Z DV GHICHGE\ D SRZ HUXAEXDONV UHFRUG EUHDNLQY
JURZ W P HAZ I DI J UMMLYH LOMUQDOH LOHP HOW

© HRSHIDM RQ D VIQI XOU QRQ CHIRIDE®I SUGF §61 : HQHYHURVH Z HHWHUZ 1Q RUZ H DD

7KL SDWY HDUSURYIGHG LQYDODEG! BDLIQ) Z [QV \KDWDEBRZ HG XV \R V WY WV WRIXURLI DQV BIRQDO
VAVMP V' UHIGH RXUIQMDCRX@MUH DQG UHQIRUF HRXUV WPMUDARXQEDIRQ : HHP HUHG IURP
QRXE@) GRZ QRQRXUYMRQ EHFRP 1QJ D P RIHWWHDP @HG QV FSIHG DQG KWK SHURWP DQF H
RUHQWMG RU DQYDMRQ\WDQ HYHUEHRUH 7KLY UHBIQ@NV \SXLY ¥R UHIGHP HOMY \WH YHY QHEBRGR
&9& WHREXUHV \WH BQ \WMUP 1QMIUW R RXUFOE DQG RXUFRQIQXHG F RMEXMIRQ\R WH V RUNQ
4 XHHQDQG

7KH VHDVRQ DPWMG DV D GHIEHDWM IRUH IRURXUIGHQMY : H XMVHG HYHY P RP HOAR! 1UE RO R
UHQIRUFH RXUIRXQEDIRQ P DNQJ \WH QHRHV VD AMDVMI LE FD@ \R HQUXUH HYHY HBP HOAR RXUFOE
DO QV Z M RXUMDMIPRY ,QGRIQJ VR Z H IQMQAIRCD® FKRVH WP SRIDUY GV XBMRQ RYHUWH IDUP RUH
GDQIHRXV UMN R SHUP DQHQAP VDD QP HQW7 KLY FUMFDOFRXLY H- RIHAIRQ Z DV P DGH SRWEBI B\ DQ
XQGHYARQAQ) DQG UMIOHONP HP EHY KS EDVH Z KRVH B DAV DBZ HG XV R @\ D SURSHU
XCEUHDNDE®! |RXQEDMRQ IRUMH IXUMUH 7 KH VIIH R RXUFOE DO FDIHIRWEHG XV \WH DI LOV QHF Y VUD \R
CDYLIDWM \KHVH FRP SB[ VKUW Z W VSHHG DQG SUHF URQ $W&.9& ZH Z IGBUIRMF \RXUBQ) WP Y LRQ
Z WK WH KL KHWBURIN HYHQ Z KHQ IWGEHP DQGV WH W KWADQ \WDWHVXENQ V IRUARMUIP  YROMDW

&9& 1V EXIOW FOMYHD IRUNH DXGDFLRXV IHZ ¢ \WRVH IXHBIGE\ D UHBIQ®MW SDWRQ IRUWH
JDP H DQG DQ REVHWIRQ Z MW FRP SHIMYH H FHBIQFH DF FRQEELON DQG AV FSIH ,Q ZH
UHFRUEHG WH KL KHWBIYHR! IOMMVWOQ RXUFGE VKIMRY ZIMKRYHU SO\ HW WDIE IRURXU

FRP SHIMYH VTXDGV 7KLY VXU H 1Q GHP DQG Z DV D QUHF \B SUIRGXFWRI RXUGRP LQDQWSHURWP DQF HDW
\WH 6 HQRUG \B\M & KDP SIRQKISV 66& ZKHHRXUO HQV' IMIVRQ \WDP V I XHG* RG

FRP SOP HQMG B\ SRZ HUXO/KRZ 1QJV DFURV \RXUHQIWH FOE ) XUKHU Z H DFKLHYHG D GHILQMYH

P IGMRCHE\ [IHTIQ) RXUIWMHYHU: RP HQV39/ \WDP D@Q) \WMUP \AMDWI IE REMF MiH IRUKH FOE
7KLY DFKIHYHP HQAZ DV WH FX® LODWRQ R GHIEHUDW SOQQQI DQG D FRP P W HOAR QY FDQ®!
SDUFSDMRQ EDUIHY [RUIHP DB DWGMA 7R VXSSRUAKLY J URZ \W DQG HQVXUH RXUDWOMA Z HUH
SUHSDUHG IRUWH UWRWY R \KH GDIXH &9& P DGH WH SURDF MH GHF URQ\R IX@® V XV BVH WH
SDUNASDUIRQ FRW IRURXU: RP HQV' IYMRQ WDP DVWNH 66& 7KLV WM IE LOYHV RVHQAZ DV
GHVLIQHG\R P P HY/H RXUDWBMA 1O WH KFOE OQG/HE R VP DQG SURY GH\WHP Z W KLIK BIVHO
FRP SHMYH H SRVXUH

© HEHDHYH 1Q GRNQ) DIVWMUWH DNBMAV Z KR IRP \WH EDFN RQH R RXUFXGMWH ,Q RXUUHMUQIQ)
39/ SO\ HY UHFHYHG D SHURUP DQFH SDFNDJH Z RUK RYHU HDFK 7KLY HOM V XM IHDWUHG
FDUERQ IIEHU9. 75< IQVRBN \R KHS Z W H SBMVYHQHW DQG IOMU SUHYHQIRQ DQG DQ DOIQ RQH SUH
Z RINRXVWYE \R IXHOKRVH KHDY\ WDIQQ) VMV YRQV : HDORIQFOGHGD @ DAV QY RXQARQ

P HP EHYKLSV DV D GUHRWHQHME HOAQ RXUP RAWF IR P WG DKM

2 XUDELOW \R KDQGEB! P DIRU SURIHVWIRCDQJ UDGH HYHQW Z DV RQ IXQEVSD\ \WURXI K RXUSDUGHWKIS
ZIK' RPICRV$XWIDID : H GHIYHUHG D EHDFK EDV KV W@l YR®\ EDGHYHQWRUWH ' RP IRV
5 D® DQ DQOXDOFHBEUDMRQ WDWEURXJ KVWRI HWHUURXJ KO DWHOGHHV IURP $XV WBID 1 HZ
=HDDQG DQGWH S 6 &9& KDGIW RZ Q GHV ICDWG DUHD W KVWDBQIVIGH 5 HG %X @SWRYIQ) WDV H
FDQ EUGI H \WH J DS EHE HHQ RXUVSRUADQG J BEDCF RERUDW EUDQGV Z KIBI F HDUZJ P DV Wi YLV ELQW
IRURXUFOE



: H EHOHYH \WDWHDM RASXWIHTXILHV DQHOM V M¢S DQGIQ ZHDORWRNDIJ UV WH P DV WH
AMSV R SURIHWIRQDO/H RXUNDIQIQ) \ABQGDLEY R P DWRK \WWH V F@ R RXUDP EMRQV $ GHIQQ) Z1Q

Z DV VXFFHWIX@® VHRXUQ) D P DNRUJ IDQAVZ KIEK DARZ HG XV \R EUQJ SURHV \RCDQJ IDGH WDIQQ)
HTXISP HQAALHA® RQR \WH FRXUN7 KLY LOYHMF HQAHQY XHV RXUDWGBMA DUH \WDIQQ) Z M \WH V B H
KLIK GIYHOMPKCRBJ\ DQG HTXISP HOAXMY 16 E\ SURIHV \RQDOY/ KUY RUDQY BRQV JBED® DQG
SURVIGHV\KHP Z W HYHY WIFKQEDCHGI H QGHRHV VD R UHDFK WIHLUDEVROW SRIMQUIDO) XUNHUP RUA
RXUVXFFHWIXO/XQQQTV IXQRDIVHUDAOR J HQHDWG WH YMBCF [SMUCLHT XILHG \R V WWQI\KHQ RXUF RH
LOMODO/XSSRWBURI P V &98& 7DBIQAN3 IRMPWSV WWDQG $IG 7 KHVH IRXUSIENY DUH Z KDWHQY XH D
&9& DWOW v/ \KH P RAXSSRUMG SO\ HUIQWH V BV DQG SURYIGHY WH BQ \MP V DIELOV QHHGHG IRU
RXUDKBMA \R WK® \KUYH

$VZHEBRNWZ DG ZHERWIWRP DSRVMRQR DEV BW WHQIW 2 XUIRF X/ VWD RUWKDS : H

QHE DVP S® CDQIHRXVEHIH  JUDWEHV \DQG FROMOR HOWF MQRWRH IV W H DUH D@ IE R
JRRGHQRXIK : HYH EX®D VSHADLY 16 KRP H IRUWRVH REV MVHG Z W H F BIF HDQG Z H SRXURXU

UHVRXUAHV H DRW® Z KHIH WH EHBQJ g RQWH DWGMAV Z KR HP ERG. RXUYDAHV
: HKDYH P DWLYH WIQIV IQWRUH IRU
$ KP HG , EUDKIP

) RXQGHU  3UHVIGHQW



3 UHVIGHQW/ 5 HSRUV
) RUWH \ HDUHQAQJ ' HRHP EHU

7KVIV' IDIRQY W\ HDUR RSHIDIRQ : HKDYHFRP HD BQJ ZD\ IQWDWIP H EXWP XFK Rl WHP RV W

H SGMYH J URZ W KDV EHHQLQ WH @V W\ HDW RUVR ,Q ZHKDGDWRXQG P HP EHLY SDUIF SDUY [Q
DWBDWRCH R RXUDPIYMAY Z KIEK SHY RD@ |, 1QG GLILE YOWR F R SUHKHQG

' WDIRQV FRQIXH R JURZ RXUMQRY Z W\ HDUURXQG WDIQIQ) DQG GHYHBSP HQNRSSRUNQUAY [RUMQRU
DG R DOBYHY IURP SUP DY VFKRRCEHI LQQHWY \MURXI K \R HOM \ RXQ) DGX®V DQG HYHY RQH [Q
EHZHHQ ,QWUP VR SDUFISDIRQZH DFKIHYHGZHORYHU ~ \MUP UHI MRDIRQY DF BV \WWH \ HDURQ\RS R
RMHU  $FDGHP\ SDUFASDQN : HOGRH W HYHY RQH [Q DFKIHY @) V XK IQF HAE®! UV XV

© HFRQIOXH \R Z HBRP H DWGMA/ R DODJHY DQGV KDV WV IQFEAQ) WRY HMV WD) \R SO\ IRUIXQ

' (DIRQV KDGVARQ) SDUFSDIRQIQFRP SHMRQ ~ WDP VIQ39/  LQ6\BW &KDP SIRQV ISV DV Z HODV
\WRVH IQ BZ HUBDUXHV 5 HVXOV Z HIH HQF RUDJIQ) DQG ERGH Z HOIRUIXUMUH \ HDLY

7KH W) OP Q) &KDIFH Z DV DQRKHUVXE IFV \KORXUDP HOVZIW ~ WDPVIQ ' LYVRQVDQG
YHQXHV 7 KDQN\ RX \R HYHY RCH Z KR KHSHG IQ EL) DQGV FD@Y D\ V\R P DNH & KDAF HZ RINV RZ HD) HADIDIQ
7KH FRP P WikH KDV EHHQ RSHUDWY Z HOWLY OV WHDUZ W BW R SHRS®!I FRQMEXUD] \R @ K\WQ \IH RYHIDO
BOG : WRXVWKH AWMDG DWDQG HQKXY DMIF WDP R YROQMHLY Z KR GHAE TM WHUMP H Z HHNIQ Z HHN RXW
RXUSUR] UDP V Z RX@ CRAEH WH VXFFHV \WWH. DUH\RED 7 KDQN\ RX DO

0 IFKDHO RIWQ
3 UAMGHQW

' IDJRQV 9R®A EDTS WRADIRQ



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

( DWW 9R®\ EDD&GE FROMXHG W SRV\IYH JURZ \W WDMPRY 1O P DIQBIQQ) DQ ICF KDV 16
GYHOR SO\ HU SDUFASDMRQ DFIRW DOSWRIWIPV 7KV VMIG UWWH UHOF WWWH VINQIW R RXU
GHYHBSP HOASDKZ D\ V DQG WH FRP P \¥ HOAR SO\ HY F RFKHV DQG 1DP L@HV Z KR DUH IQMHWAG [Q
\WH@Q) \MP VXFFHW R \WH FOE

' HVSIWM \WH ®JMIFDOFKD@IQIHY R RSHIDWQY DFURW WUHH YHQXHV DQG QDY 1D \WH 3 UHP 1HU
9R®\ EDO/ HDOXH 39/ QDZ ZKIEK VSOW \WDPV B\ JHQGHU DQG WU ZH WP DIQ IRF X/ 16 RQ

VWHQ\WHQQ) FOE Z IGH FRQQHAIRQ DQG FX@MUH 2 XUFOE VSIUMFRQIDXHY \R \WUYH WURXI K VKDUHG
YDOHV D ®YH R \WH JDP H DQG \WH IQFOMYH HQHU\ \WWDWEHIGHV ( DUV

- XQRU' HYHRSP HQW

2 XU -XQRU' HYHBSP HQV3WRIWDP  FRQMXHG \R H SDQG ZI\W P X@$GI WPV HQMUMG DFURV V
FRP SHMYH QYMRQV 7KH GHAFDIRQ F R SHMYHCHW DQG SRVMYH DWWCGH V IRZQ B\ WHV H
SO\ HY IV D WMBP HOMR WH VWHQIW R RXUMQRUM V MP V DQG \WH IQF HAE®! V $SRUMR RXU
FROFKIQJ JURXS

0DQ R RXUMQRUDW®M RGFH DIDIQ HOWCHG V BF IRQ IQR 9R®\ EDO4 XHHOMDQG %-DFK DQG
JQGRRU AWM VTXDGY  ZW UHSUAVHQEMRQ DW\WH 1 DMRQDO & KDP SIRQV KISV 1Q ERW $ SUO DQG
6HSWP EHU : H DUH DOR SIRXG R \KRVH FRQIXIQ) WHU GHYHBSP HOMKURXIK \WH $XV WBIDQ
9RM\ EDOB FDGHP\  DQG WRVH SXWXIQI XQYHWW RSSRUNQUWAV IQ WH 86$ EDOQF Q) DF IHP IF
DQG DNBME VXFRHW

6 HQRU3 UIRJWDP V DQG 39/

2 XUVHQRUWDP V KDG D VMRQ) SUMVHQF HQ WH 3 UHP IHU9R®A ED@ HDIXH Z M P DQ. MQRUSOA HY
VMSSIQ) XS 1OR VHIRUGYMRQY 7KH SIRIWRQ R \KHV HDKBMAV IQR KLI KHUBYHOFRP SHIMRQ
UHOFW \WHU GAMUP [QDWRQ DQG RXUFGE V IRFXV RQ BQ) \MP  DWBMI GHYHBSP HONVS FIRW ERK
ZRP HQV DQG P HQV SLIRIWDP V' SO\ HY GHP RQV WBMMG P SURYHP HQAMWWDP Z RN DQG D VWIRQJ GHV I
\RJIURZ

&KDP SIRQVKLS 3 DUAFLSDWRQ

( DVIV \MDP V SDUIFISDIMG 1Q NH ARV FRP SHIMIRQY \KURXJ KRXW ' IRQV &KDIF H94 6\IAM
&KDP SIRQUKISV g - XQRUDQG 6 HQRU 7 KHVH HYHQW SURYIGHG Y BIDE®! F R SHIMRQ H SHIHQF HDQG
D@BZ HG RXUDWOMN \R WMAKHUGHYHBSP HOADI DIQAMARQ] RSSRVIIRQ 7KH LOFUHDV I QXP EHUR
( DVIW \MDP V DVKHVH HYHQW L D FBDUIQEF IRUR RXUH SDQAQ) FDSDF W DQG F R SHIMYHQHW



$ FNQRZ BIGI HP HQW

© H RIHURXUMGQFHUH \WDQNY \R DOKH F RFKHV IQYROHG [Q ERIK MQRUDQG DEX@BWRIWDP V 7 KHU

JXIGDQFH P HORUKIS DQG FRP P MY HQMWR SO\ HUJ URZ \W KDYH EHHQ LOQAWKP HQBIAQ DFKIHY Q) \AWIRQ
UHVX@V DQG EXL@IQ) FRQIGHQFH Z WIQ RXUWDP V7 KHUFR@PIYH H IRWAY \WH EDFN RQH Rl RXUFOE V
VXFPHW

© H DOR DFNQRZ BIG H DQG \WDQN \WH |DP LOHV DQG YROQMHLY Z KR FROIDXH \R V SSRUNRXUSD) HY
DQG FOE RSHIMRQY <RXUMP H HQHU\  DQG HQKXVIDV P DUH GHHS® DSSUHE DWG

( [ HEXWYH &RP P WH

6 SHADOKDQNV W \WH ( DWWV ( [ HEXWH &RP P IWdH P HP EHLY IRUMHUWHBN \Z RUN \WKIURXJI KRXW
SHMU: RUKA g 6 HFURWY * DU 3 IWRUICR g 7UHDVXUHUS RV H & DP SEH@Y 9 IF H3 UHY GHQW7WDF M
SXWRZ DQG3HW 6 WDMRUG g XQLIRWP V

9 DFDQASRVIMRQY FXUHQW® [QFOGH 91FH 3 UHV GHQAS HILY WU DQG 8 QLRWP V2 1IE W) H HQFRXUIH
P HP EHY \R FROVIGHUEHFRP 1QJ IQYROHG R KHS F RMIOXH WH FOE VP RP HOMP 1OR DQG
EH RQG

/ RRNIQJ $ KHDG

© H DUH H F\MG DERXVWKH IXUMUH R ( DV VWOR®\ EDORGE $VZHP RYHIQR ZHUWP DQ

FRP P WG \R H SDQAQ) RSSRUNQUAV IRUSD, HUGHYHBSP HOVEXI@IQ) DQ HYHQV WRQJHUDQG P R
FRQQHPMG FOE FX@MUH DQG VXSSRUY RXUDWIBMA/ \R UDFK \WHUJRD® ERK RQDQGRII WH F UV

© HDUH D@D\ VRSHQ\R QHZ YROQMHLY FRP P WH P HP EHY DQGV 8QV R/ ZKR V IOUH RXUYLY RQ IRU
JURZ 1Q) \WH VSRUNDQG RXUFRP P XQW/

© H DUH J DM XQRUWH FRQIDXHG VXSSRUAR RXUVSRQVRLY SDUEXOUD WH . [EN 20* URXS DQG \WH
WDP DW KH 3 @XIK ,QQ Z KRVH JHQHUIRVIW KDV SO\ HG DQ IP SRUBQAIRBI 1Q VXSSRUMY RXUDBMA
DQG SURJ WDP V \KURXJ KRXVWKH \ HDU

7KDQN\ RX \R DOSO\ HY FRDFKHV 1DP LHV DQG VXSSRUMY IR RXUF RWEXWRQ\R DQRHU
VXFFHWIXO HDUDW DVIV 9R@A EDQE.OE <RXUF R P WY HQMUHV @HQF HDQG SDV YRQ DUH Z KDWP DNH
RXUFGE VXFK D VSHADCSOFH \R EH

. IQGUWHIDBY

7UHYRU+ XQWMU

3 UHVIGHQW/( DWW 9 RGP\ EDD@E OXE



( @M 9R@N ED@R.XXE $ QXD HSRUN
GHSIEW DCRIKHUVXFFHWIXQ HDUDW @A 9 R@) EDOE OE GHV 8M W FKDDIQIHV DBQ) WHZ D\ 2 XU
NA KLKOKWR \WH \ HDUIQFOGHY RXUILLY BUHP IHU: RP HQY4RQ HO HEDADWB 9/ DQG IQARGXAIRQR

, QMECDIRCDOYUSV IRUDKBMAY \R H SHIHGQF HYR®\ EDGRYHWHDY : H KDYH ELJJHUYIVRQV F R IQJ XS DQG
Z H DUH KRSIQI \R H WQG RXUKRUL RQV\R P RUH FRXQUHY DF RW \KH J GEH

&RP P MWMHO HP EHURI

3UMGHOW' U0 HY HRQ)J

9 IFH 3 WMGHQW 7HHQRH 7RUDED
6 HFUABY ) IDCHY 7XIKDDQI IQJ IH

39/ $ FKIHYHP HQW

© W ( @M - XQRUSWRIWDP EHQJ RXUSUGHDQGMR ZHKDYH QRP ICDWGDVRBCR  \MDP VIQR 39/
<RX\K 7 IHUDQG KDYH DFKIHYHG D® RV WP HEDAQ HYHY QYL RQ QRP ICDWG ( @M DY FE R D)@
VXSSRUV RXUMQRUDWBMA \R HOMU94 - XQRU DQG 6 HQIRUG \BVM & KDP SIRQUKISV DQG Z KHUH Z H KDYH
WDFNHG XS VHYHUDCP HAD® DV Z HO

6HQRU39/ ' YIMRQV Z HIH DOR DP D] 1Q) WL\ HDUZ KHUH ( @AM KDV DFKIHYHG IW 1LY \&/KD@IQI HUO HQ
WDP FRPIQ) W P DNQJ WWKH KL KFMADFKIEYHP HOMQWH KIVRA R 71HU 0 HQV39/ : HERNIRZ DG
\R \RVRDU( @M 71HU  DINBMAV\R QGHZ KHI KW DQG UYDAW SUHY BRXV V BPAQIV $ CRKMHU

DFKIHYHP HQAR QRM ( @M KDV DFKIHYHG D * RG0 HADAQ7IHU ' IYMRQ : RP HQEHQJ IWRQ * RG

P HEDAQ 6 HYRU7 IHU



(@M ( YHOW

( @M KDV BQJ EHHQ UHQRZ QHG IRUIW P XGVGYHWALLHG HYHQN \WURXJ KRXVWKH \ HDUZ M VHYHUDO
\RXUCDP HQN EHQJ IW NH VLI QDUMUHV HYHQAKDVWDUH XQTXH RQD R ( @M 7RQDP HDIHZ ( OM$©
1 DMRQV - XQRUDQG 6 HIRU& XS Z KHUH SO\ HY R DRIRW P XIB0! QDURQY F R H \RJ HWHULQ SUGH \R
UHSUHVHQANHUL DURQ : HZ RXG O\H R F R IDWOW 7HDP $XWWIDID %R VIRUGHHQAQ) IW \K

FRQVHFX\IYH MBI DV $ @1 DMRQV - XQRUFKDP SIRQV

2 XURKHUMI CDWUH HYHQNV 8 QFRWD & XS DQG 3HIDV X &XS KDYH DOR EHHQ LXQZ MK P XFK
VXFFHW 7 KHVH HYHQW GHP RQAMDWM \WH SURZ HW R P HQ DQG Z RP HQ1Q YR®\ EDOIQWHURZ Q
UHVSHAYH FDWI RUHY 8 QFRWDLY SO\ HGRQZ RP HQV QHWZ MK 1HP DB DWBFNHY DQG P DO
GHHQGHLY VHWHLY Z KIOWB HI DVXV IV SO\ HG RQP Il HG CHWZ M P DB DWBFNHY DQG  1HP DG
GHIHQGHLY VHWHY

Q Z H KDYH VXFFHWIX@® XQ RXUVHE RIG 6 KRUV LQIV DQG 4 XHHQY \RXUDP HQWZ KHUH Z H QRZ
LONRGXFH D \& MR UHI XOUYR® EDQY KHHE VKRUMUDGMA DW R H DQ DWBFNQ) URB! DQG \BD

SO\ HY DUH P DQEDWG R EEHIR 7KLY KDV F DI KWRQ P P HQY HOMUHV VIDQG IMZ DV \IP H IRUB KRUV
. 1QIV DQG 6 KRUM XHHQV \R VKICH

/ DM GXUQJ 39/ 211 6HDVRQ ZH V BMMG RXUILLY MM 6 RADO HDIXH \WDWDQIRU  Z HH\W
Z KIFK KMWX@FDSDFW Z MKIQ Z HHNW R BHILY ARGV © H GRNIRZ DUG R KRGIQ) MWDIDIQIQ
GXUQI WHRI VMDVRQ : HDORWDQ ZHHWR - XQRU2 |1 6 HDVRQ 7UDIQQIV GHAE TG \R NHHSIQ)
\ RXQJ DWWBMAV FXUHOANDQG DRYH LQ SUHSDUDMRQ IRU3 9/

) IOD® 1Q Z H DUH LOQARGXAQ] ( @M & KDP SIRQUKISV Z KIEK Z I@EH RXUIAMBHI XOUUX®!
\RXUCDP HQADQG Z HH SHAWRIMIQ) V IRUAR V XF NV - H Z RX@ @\H \R VBNH \WH RSSRUNMQW R

\KDQN D@SDUFLSDON Z KR KDYH FRQV BIO® V' SSRUMG RXUHYHOW
( @M , QMUIDMRQDOTUSY

8 QEHUWH VXSHWYIMRQ DQG JXICDQFH R 7HUHQFH 7RUDED DQG' DQUCH QRAKIQ DQG WURXIK WH

H SRVXUH DQG FRQQHAIRQY R - HQQLHUL JX\ HQIQ9 LMEDP \WURXI K RXUKYAH RQG 7 KH 1 H/SUR] UDP
Z H KDYH VXFPHWIX@ \BINHQ RXUDWBMA VR YHOMUH DFURY MR 9 LMIDP  Z KHUH Z H JRAR F IR SHM
DJ DIQMEDMRCDOMQRUDKBMA 1Q O VGDP 7KLY/ WK® Z DV DQH H RSHQQ) H SHUHQF HDQG ZH BRN
IRZ DUG\R SRME® H \WQG RXUZ D\ \R - DSDQDQG0 DD\ VIR KLY \ HDUDQG P DQ P RUH GHV MIDURQV 1Q
\WH IXMUH 6\B \MQHG IRURXUXSGDWV 1Q RXUGH W HDU®D DQQXDOMHSRW

&RQFOXVIRQ
© HVIQFHUHO \WDQN RXU &RP P WkH 0 HP EHY IRUHUDFFRDGHV 1Q DQG ZH GRNIRZ DG

R SDWMQJ \WWH EDWWQ R RXUQHZ &RP P IWvH 0 HP EHY WLV \ HDUZ KR Z 1QF RMOXH W HQV XHZHV RU
( OM W JUHDVWKHIKW 1Q DQG HP EWDF HW FKD@®IQIHY DBQJ \WWH Z D\
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6 RFIDQ HDIXH &RP SHWARQV

* 9% KDV FRQIDXHG \R VHH VWIRQJ VXSSRUWADQG HQR P HOMUIRP P HP EHY Z W DUIRXQG  \WDP V
FRP SHIY IQHDFK R VHDVRQV DFURW P XQSG! GYIV RQV

* 9% DOR WDQ W 2 SHQ&KDP SIRQUKISV DIDIQ WL\ HDUG Z WY @FDOMDP V H SHIHQF @ D
Z HHNHQG FRP SHIMRQ IRUP DWDQG FRP SHUQY IRUEWDI JIQ) WKW DQG F RHWMG P HEDY

6 NL@Y DQG GHYHBRSP HOWADLQLQJ

6 N WDIQQ) KDVEHHQIQKUK GPDQGZIMK g SDUNASDON UHI XOWD DIRQAQ] \WH VKRW
P LOX\M WDIQQ) VHWIRQY RQ D MQJ ® FRXUM DQDIIQ) @ MG FRXWAVSDF HRUJDP HV DQG

WDIQQ) JURXSV KDV EHHQ FKD@IQI LQYJ

0 DQDJ HP HQA&.RP P WHH
( [ HFXA\YH &RP P W 0 HP EHWY/
3 UHVIGHQW- DFN 6 IVH
91FH 3 UHVIGHQWS ®WID + DP SVRQ
7UHDVXUHU 0 F5 REHWO DICQDW
6HFUAEY <RDQED: DO VB

&RP P WvHO0 HP EHY
$AIDQ: HEE YHH( @/ ' DQHIYIGG -DV RO DQDSD] 0 DANHQ IH6P W 0 DUN7DOP IV
6 WYH OHURH =D GDQO F RXJID@

$ ELJ VKRAMRXVWIR RXUGHWMIQ]  7UHDVXUHUG HBICD Z KR KDV D@ D\ V FRQNMEXWG KHUMP H DQG
HQHU IHY VHOBMMO IRUWH EHQHIWRI \WH FGE DQG IW P HP EHY

8 SVNA@QJ 2 SSRUXQW |RUFRDFKHV
7KDQW\R $GUDQ: HEE IRUXQQQI D/ &RDFKIQ) &RXWH IRUGFE DYROQMHUFRDFKHV IQ0 D\

) XWWUH J UIRZ W
. H IRFXV DUDV IRUQH W HDUIGFOGH UH GHYHBSIQI \WH 5 HSUHV IQBAMYH 6 TXDG DQG V IBUFKIQJ
DIDIQ IRUDGMDYH YHQXHY FRXUN [QWH &F DUHD \R HQDE®! J URZ W

6 \WMYH 9HIFRH



7KH SDWYHDUZ DV RQH R SRVMYH J URZ \W DQG FRQVRIEDIRQ IRU* &9&  Z MW D VWRQJ IRFXV RQ
SDUFISDMRQ GHYHESP HQWVDQG R DQVDMRCDOABELDNY 7 KH FOE FROIDXHG \R GHOYHU

P HDQIQJ IXCRSSRUMQUAV IRUIW P HP EHLY Z KIB! VAHQI WHQQJ JRYHUDGFH DQG RSHIDURCDO
SUDPUFHV

$ NH KUKQKWR \WH\ HDUZ DV D QREE®! [QFUHDVH 1Q FDP SV DQG GHYHBSP HOADRYMAY : H
H SDQGHG RXUGHYHESP HQABURIWDP V' SURYIAQ) ERW MQRUZ M LOFUHDVHG DFFHW VR \MIKFUHG
WDIQQ) VNOCHYHBSP HQNVDQG FBDUSURI UWARQ SDKZ D\ V

7KH FOE Z DV Z HOVXSSRUMG B\ DFFHW \R P X@B6! YHQXHV IQFOEQ) 6 W LGDV 7UQW / XWHIDQ
&RBUH $ % 3DWYRQ&RMIH DQGO IDP L 7 KHVH YHQXHV SO\ HG DQ [P SRUBQNR®! 1O
DFFRP P RGDMY \WH JURZ \W R SURJUDP V DQG FDP SV VXSSRUIYI WDIQQ) FRP SHIMRQ DQG
CHYHBSP HQMADPRYMAV WURXJ KRXVWKH \ HDU

3 DUFASDURQ DFUIRW FOE DRPRYMEN UHP DIGHG VAIRQ) XQGHBIQQUHGE\ \WH FRP P MY HOAR SO\ HY
FROFKHV YROQMHY DQGIDP IV 7KH JURZ \K LQ FDP SV DQG GHYHBSP HOABUR] LDP V FROUEX\MG

\R VXMBAGHG HQJ DI HP HQADQG UHQIRUFHG D SRVMYH DQG IQFOMYH FOE FX@MUH

* RYHUIDQFH DQG FRP STDQFH UHP DIGHG D SURUMY GXUQ) WH \ HDU* &98& P HWN FROAMAMRCDO
DQG RSHIDMRQDCREQ DURQY [QFGGEQ) DIHIADVRQ UHTXIUHP HON  DQG FRQIDXHG \R WIHQI \WWHOQ
DGP IQMADIYH SURFHWHY UHSRUMY  DQG IQMUDOFRP P XQEDURQ

) IODGAD® \KH FOE P DIQBICHG D VADE®! SRVIMRQ WURXJ K UHVSRQUE®! [LQDQFIDCP DQDI HP HQW
7K \ABELOV HDEBIG* &9& R VXSSRUNH SDQGHG GHYHESP HQAQUIDMYHY Z KI®! P DIQBIQQ)
FRQIGHFH IQ BQ) \MP \XMBICDEION

TKHFRP P WvH FRDFKHV DQG YRGQMHY Z HIH FHOADOR \WH FAE V VXF-HW  FROUEXUQ]

VI QUEDQAP H HIRWDQG H SHIVH * &9& DOR EHCHIWG ILRP VIRQ) UHDMRQUKISV Z W
DI I1IDWG ERGHY DQG YHQXH SDURHY

2 YHIDO\WH \ HDUHOBPMG* &9& V SURIUHW UMMHQFH DQG JURZ IQ) HP SKDVY RQ GHYHBSP HQW
DQG SHURWP DQFH 7 KH FOE HQMY WH FRP 1QJ \ HDUZ HOBRVIMRGHG \R EXI@ RQ \WHVH SRVMYH

RX\WRP HV DQG FRQIXH GHIYHUIQ) YDOH \R ERW MQRUDQG VHQRUP HP EHLY/

3KIO HD
3 URMIGHQW



* WIW 8 QYHWW 9R@A EDOR.XE q $ 1 1LIDW 5 HSRUV

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/

( [ HEXWYH &RP P WWH

. 3UHVIGHQW( GZDUG* HVBU

« 9IFH3UHVIGHOW' \ @Q6 KHDYIY
. BHFLHEY . RR' KDQDQ\XD

. 7UDVXUHU 7THUVD 3KDQ

( &ZDG* HVBU
3 UHVIGHQW
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&XE 2 YHWYHZ

2 YHUWH SDW P RQKV WH FOE KDV XQGHU RCH DQ [P SRUBQMDQAMRQ [RP 0 RD\ IIHT 9 RM®\ EDOR

\WH 0 RIMRQ D, EDQCHU 7 KLY FKDQIH UHSUHVHQN D WD LE VAMS IRZ DU DIP HG DV WQJ WHQIQ)
YR\ EDORSSRUNQUAV DFUIRW \WH UHJ IRQ DQG EXITIQI D P RUH VXV BACDE®! SDWZ D\ IRUSD\ HY/

$V SDUR \KY WDQUMRQ Z H KDYH IRIQHG IRUFHV Z WY \WH 0 RIMRQ YD, 6 DIQW DQGP HP EHYW R \WH
GFDOXQYHWAW FRP P XQW R H SDQG WH UHDFK R1 YR@\ EDQY WIQ WH 0 RUIARQYD. UHIIRQ 7KH
FRODERUDIRQ KDV HCDEGIG WH FOE W IQF HDV HSDUIF SDMRQ EURDGHQ FRDFKIQU UHV RUFHV DQG FUHDWM
AIRQI HUGHYHBSP HQ/SDWWZ D\ V IRUSD\ HY Rl D@DIHV

2 XUIRFXV FRQIQXHV \R EH RQ J URZ IQ) SDUFISDMRQ GHYHBSIQ) MQRUDWGMA DG FUHDMY
RSSRUNQUIAV [RUSO\ HY VR SURIUHW IURP JUDV URRW YR@\ EDOMURXI K \R FRP SHMYH SDWZ D\ V

YEe-,3% sEAO™AFHUE Sq; Semuy allA-Ac Ae EAO™HAGQ

3 DUAFLSDWRQ DQG 3 WRJWDP V
* URZ W RXVIRRN

3 DUFSDUIRQ Z IWIQ \WWH FOE FRQIDXHV R JURZ \VAIRQJ ©

$ FLRW RXUSURIDP V Z H FXUHQ® KDYH DSSUR P DWO YOVHG RQ FXUHQASDUBASDMRQ
S\ HY SDUAFLSDWQ] 1Q VRFIDOFRP SHWARQV DQG WHQGY DQG H SDQGHG SURJWDP

DIRXQG ~ SM\ HW FRP SHWQJ 1Q39/ WDP V 0 RH FDSDAW WH FOE LV IRHFDWQ)

WDQKDD R WHVH 39/ DWOMA DUH\ RXK SO\ HY DSSWR 1P DWMO JURZ \W RYHUWH

UHORID \WH VWHQIW R RXAUMQRUGHYHBSP HOW HW  PRRV

SWRIWDP V DQGWH BQJ WP VXBICDEIONV R \KH FOE

7UWDIQQ) DQG FRP SHIMRQY FXUHQ® RSHIDW DFLRW IRXU
YHQXHV D@Z Q) XV \R BDFK D Z IGHUFRP P XQW DQG

SURYIGH DFFHW \R YR®\ EDGDFIRW P X@B6! @FDIRQY [Q
WH 0 RIARQYD. WHIIRQ



,Q DGAMRQ W IQCRRUYR®@\ 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 RSSRUMQMAV R
GHYHBS WHUW@ DARRW ERW IRPP DW R \WWHJDP H

2 XUDW®MWV DUH DOR ICRUHDMQI © DF RiH Z IWIQ WWH EURDGHU4 XHHOVDQG YR@A EDQSDWZ D Z W
SO\ HY FRP SHMQJ RQWH 4 %89 7 DRIRW ERW \ RXW DQG VHQRUGYLY RQV

$\WOM' HYHRSP HOW

$ NH IREXV R \WH FOE FRQIDXHV \R EH SO\ HUGHYHESP HOADQG\ RXW SDWZ D\ V 7KH V WRQJ
SDUNASDIRQ R MQRUDWBMA DFURW 39/ \WDP V GHP RQV WBAMV \WH V FF IV Rl RXUGHYHBSP HQWV
SIRIWP V 0 DQ R RXU\ RX\K DWGMA DUH QRZ SURJ UHV \QL LOIR DGX@EY VRQV WHQIWHQQ) \WH

GSW R RXUVHQRUWDP V DQG FUHDUWQ) D CDWUDCEDWZ D Z WIQ \WH FBE

7K WDQUURQ IV DQ [P SRUBQAP IBMRCH DV IWH BFW \KH FOE)V DELOV \R QRARQD DIMDF \WMQRU
SO\ HY EXVWDOR UABIQWHP DV \KH SURI UHV WURXI K WWH V RV

7KH FOE KDV DOR VHHQ VW QUEDQN URZ W IQ F RFKIQ) FDSDF W 2 YHUWH SDV W P RQKV RXU
FROFKIQ) B KDV GRXEGIG OUHD GIYHQE\ IRWP HU\ RN SO\ HY MSSIQ) IQR BDGHY IS DQG
FROFKIQJ URBN 7KLY JURZ W SURVIGHV \WH FOE Z MY \WH FDSDF W \R V SSRUNGF HDVHG SDUIF SDURQ

DQGH SDQG SR WP VP RYIQ) 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
FUHDW DFFHVME®! DQG Z HBRP 1Q) HQY URQP HQW IRUERW FRP SHMMYH DQG UHE HDRQDCSMA HY/

2 XUVRFIDOFRP SHIMRQV KDYH EHFRP H DQ P SRUBQMHQM SRIQNVRUP DQ. SO HY IQR \KH VSRV
SURVIGQ) RSSRUMQUAN IRUFRP P XQW P HP EHY/ \R HQIDUH Z WY YR®A EDQIQ D IXQ DQG IQFOV YH
VHND EHRUH WDQUMRQQ) LOR P RUH V WRNUHG GHYHBSP HQABUR] LDP

% RSHUIMQI DFRUIRW P X@B®! YHQXHV DQGH SDQAQ) ERWM IQGRRUDQG EHDFK YR®\ EDO
RSSRUNQUA \KH FOE FRQOMXHY R FROUEX\M \R WH JURZ \W R YR@\ EDGSDUE SDURQ Z WKIQ \WH
@FDOFRP P XQW



9 IMIRQ IRUWH ) X\XWH

/ RRNQJ DKHDG \WH FOE 1V Z HOSRVIMRGHG | RUF RMIXHG JURZ W %DVHG RQF XIHQASDUIE SDVRQ WHQGY DQG
\WH H SDOMRQR RXUSURIWDP V' Z H DUH IRUHFDV W DSSWR [P DWMO JURZW RHUKHQHW P RQNV 7KLY
JURZ W Z I@EH VXSSRUMG B\ \WH IQFUHDVIQ) QXP EHURI SO\ HY SURI UMWIQ) WURXIK RXU\ RXW SURIUDP V DQG
\WH H SDQGHG FDSDFW Rl RXUFRDFKIQ) V TM

. &RQIXIQI \R JURZ MQRUSDUIASDMRQ DQG GHYHBSP HQASDKZ D\ V

. ([SDQAQI 39/ SDUASDIRQ DFURW DEGMRCDAEYLY RQV

. 6WHQ\WHQQ) EHDFK YR®\ EDOSUR] UDP V DQG DIKBM GHYHBSP HQNV

., QRUDVIQ) RSSRUMQUMAV IRUSD\ HY \R F R SHM DWABMM DQG CDMRQDABYHO

. ) XUKHUHVBEQKIQ) 0 RIARQ YD DV DWRQ) KXE IRUYRM EDQY WIQ 4 XHHOUDQG

Zal@™ e MPs Y B)-e™ YéYa,-AAR™@WL M, AA-R o E AvEREY EAOCYIMM 4
MM YEQA™EAAEA-Am™RMA A cEAO™A EGOEU&AEA-4-T™MY

7KH FOE Z RX@ O\H W DFNCRZ GG H \WH GHAFDWRQ R RXUFRDFKHV YREQMHY SO\ HY DQGIDP ItHV Z KR
FRQAEXWM VLI QUIEFDQMP H DQG HIRWWR V SSRUAWH JURZ W R YR@A EDQ@IQ RXUBHIIRQ

* H DOR \KDQN 9 R\ EDG XHHMDQG | RUKHUFRQIOXHG VXSSRUNQ GHYHBSIQ) \WH V RUNDF BY \WH \ABAM

7TRIHWHUZ H BRN IRZ DU W FRQIXIQ) R JURZ YR EDQY IMIQWH 0 RIWRQ YD\ UHJ IRQ 1O \WKWH \ HDWY/
DKHDG



Q \WH 1 RUKV 9R®\ EDTS WRFADIRQ DIDIQV 2V WRQ) FRP P XQW JURZ\K 2 XUMQRU
SDUFSDMRQ LV HOFRXUDIIQ)  DQG Z H DUH EXIIQ) D WRQJ DQG Y BXDE®! & DGHW SURIDP \R HQV XH
\WH RQJRQJ VXFFHW R DVWRQJ FRP P XQW FOE IQR FRP IQ) \ HDW 0 DQ \ RXQJ SO HY Z RINHG KDUG
\R HDLO VSRW [RUMH QH VWHDVRQ DQG P RYH XS LR KL KHUBHOMDP V/

: HMQAHUHO WDON RXUFRP P IWHG SO\ HY DQG F RFKHV IRUWHUSRY \YH DWAMYGH GXUQ) FKD@IQI HV
7KW\ HDU 1 RUKV DWWEMAY DOR FRP SHWG DWHYHQWV RQWH * RG & RDV QG KDG DQDP D) 1QJ WP H
SO\ 1Q) DQG VRADMQ] Z W \WH Z IGHUYR®\ EDQFRP P XQW

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

1 RUKV 9 R\ ED@H WRFIDWRQ DUH YHUY SURXG \R KDYH KDG QXP HIRXV SO\ HY P DNH 5 HSUHV IIAMYH
7HDP V WKLYV \ HDUIQ ERW , QGRRUDQG %4HDFK 9 R\ EDQERW DWD 6 MY DQG 1 DWRCQDCBIYHY

2 XUQHZ KRP H DV& UDLI VBD 6 \B\WM + LT K 6 FKRRCH R@\ EDTB\WAXP KDV EHHQ SURY GHG J UHDW
RSSRUMQMAV 1Q DQ HQVMURGP HQAZ KHUH WDIQIQJ 1DF GV DUH GLIEXOWR 110G IWKDV DARZ HG RXU
SURIWDP VR JURZ EH P RUH VKPMWUHG DQG DARZ SO\ HY \R KRQH WHUV Y

+ XJHWDQ\V W HYHY RQH IQWH 39/ \WWDW LYH XS WHUY BXDE®I WP H DQGV NI WR JURZ KLY Z RQGHUXO
VSRWWDQG Z H BRN IRZ DG W DQRWHUJ UHDW HDUIQ

6 LOFHHO
1 DRP L3XF\R

3 UHVIGHQW



3 IHVIGHQW/ 0 HWWDJH

: HDUH ICFIHAED SURXG R \WH FRQIXHG JURZ W DQG P RP HQMP R 2 XWHDFK 9RM\ EDORRP P XQW
&OE 29& 1Q QRZ FRP SBMQY W W\ HDUP LBV RIH 7KLY\ HDUKDV EHHQ GHIGHG B\ V WRQIHU
FRP P XQW FRQUHAIRQY LOFUHDVHG SDUIF SDIRQ DQG RXURQIRQJ F R P W HQAR F KD D

ZHBRP 1Q) DQG LQFOMYH VSDFH IRUDGX@SO HY R D@H SHUHQF HBIYHY

© H DUH J IDMXQRUWH GHAFDMRQR RXUP HP EHY YROQMHY DQG VXSSRUMY Z KR KDYH KHSHG
VKDSH 2 9& 1QR WH YIELDQNFRP P XQW MV \RGD. : KIBI Z H KDYH QDYLI DIWG FKD@IQIHV DBQJ \WH Z D\
HDFK KDV \WIHQI \WWHCHG RXUUHVROH DQG V IOLBHQHG RXUY VRO

0 MVIRQ 6 VMWP HQW
2 9& SURVIGHV DFFHWIEG! IQFOMYH YR®) EDQIRUDGXW R DQEDFN JRXQGY DQGV NOBYHY F HDUQJ D
ZHBRP IQ) SDWZ D\ IRUQHZ DQG FDVXDCBO\ HY R RIQ \WH FRP P XQW

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

VDZ FRQIOXHG LQPUHDVH [Q SDUFSDMRQ DVi2 9& V NVIRQV UHBF MYl RXUJURZ 1Q) UHSX\VIMRQ Z WILQ
WHFRP P XQW : HQRZ KDYHXS\R ~ DWHQGEHHV DRURV \RXUZ HHN\OV MV RQV
2 9& RIHHGD YDUHW R SURIWDP V GHMIQHG R P HHWKH QHHGV R RXUF R P XQUWV DWHYHY BIYHO2 XU
NH SURIWDP V IFOGHG

. &RP P XQW 6 HWIRQV $ FRUIH SIRIUDP 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 VHWIRQV \R VXSSRUAIDSIGD SUR] UHW Q)
P HP EHWY/

. 29& 6RFIDQ HDIXH 6WRQ DQGJURZ IQ) GHP DQG DFURW 6 R ( DV WUMVEDGQH RSHIDID DWX@
FDSDAW WURXJ KRXW

. &RP SHWAYH 7HDP V 7KH FOE KDG\WH QU HWOXP EHUR \WDP VKMRUEDO 39/ \WDPV P HQ
DQG ZRPHQ DQGZRQP HEDW IRUWH ILLY WP HZ M * RG : RP HQV &KDIQIHU 610HU 0 HQV
'IYMRQ DQGURJH 0 HQV' LIYMRQ

. 29& 6XSHUGP DVK 2 XUIRXUN DQQXDORXWDP HOMKRAIY  \MDP VDQG SO HY IQD
VIQI®I D

$ FNQRZ ®1GJ HP HQW

© HVIQFHUHO \WWDQN HYHY RQH Z KR FROUEXWG R 2 9& V'V XFHV MQ 7RRXUP HP EHY F RFKHV
YROQMY FRREQDRY DQG DIIDMG FOEV \ RXUF R P W HQADQG VXSSRUADUH WH IRXQEDMRQR RXU
FOE : H®RNIRZ DUG\R DQ HYHQ ELJ JHUDQG P RWM P SDF MO

2QEHKDD RI WH29& &RP P MWWH

91FH 3 UMGHQ 91LYL6 X
9IFH 3 UMGHQN ' WHZ 1 IX\HQ

5 HOMRQV 0 DCDIHUg =DF / IP
7TUHDVXUHU 6 HFUAWBY g 4 XIQRQ/ DP
&RP P XQW + HDG q %4IDQ 3DQQ

&RP SHWMYH + HDGq -DP IH. [P

6 RADCR. RP SHMRQ + HDG g &KUMA 9X
6 RFIDA HAD +HDGq 0 DY +1L

© HH WQG RXUJ IDWYGH \R RIHUP DIRUFRQUEX\RY IRUH V XFHV \R

=DFN9W 39/ DQG&RP P XQW&RDFK 5XB ' H/ XF D&RP P XQW &RDFK (P 1O 6 OWMU 39/
&RDFK 0 DUDK 7IQRDL 39/ &RDFK ' DPIDQ3®DV K5HHWH $QD 7D ®USHHUH &KW . HD

6 RAIDCGE:RP SHMRQ & RRECDIRU . P 1JX\HQ $F FXQBQNV 6KDZQ: 1O R &RP P XQW&RDFK $NR
7DNDKDVKL 9ROQMHU - RODWDQ: DL 9ROQM-U

6 LOFHUHO
-HYRQ_3UMGHQW



( DFK\ HDUEUQIV D QHZ VFHH R YR®\ EDQIQ 4 XHHQV G DQG Z DV QR GLIHHQAZ WK RXUFOE
VHHQJ IXUKHUVXFFHW \R FHBEUDW DV Z HODV QHZ FKD@IQI HV \R QDY 1D\

- HDUH YHU SUIRXGR RXUFOE DQG KDYH D VHUHV R FRQJ IDWOMRQY 1Q RUEHU 2 XUS KDEBIQI HU

© RP HQVWDP IlQVKHGD YHY VXFFHWIXOMHDVRQ Z W D V @HUP HEDO2 XU3 UHP 1HUO HQV \MDP
ERXQFHG EDFNIURP D QDICEMZY VHP LIICDOR FOIP \WH EURQJ H P HADO$ P HQIRQ DY RIRHV RXVR RXU
&KDBIQIHUDQG' IYMRQ P HQIRUWHUV XFHV YXOHDV RV 1Q UHDFKIQ) WHUUHV SF MH EURQ H P HEDO
P DWKHV

VWZ DV J UDVWR VHH \WH VXSSRUAKDVWYDP V VKRZ HG HDFK RKHUWLY V IBVRQ QR IBE® V HQZ W \WH
VKRZ FDVH LRXQGV DQG J DP HV 1Q\WH ILQDA VHUHY Z W J UHDVWXLORXVWR VXSSRUAKH \WDP V SO\ [Q) : H
Z RX@ DOR @H \R P HQIRQ RXUDSSUHAIDIRQ R RXUP HP EHWY Z @RI GHV R KHS RV (1@ 1Q DW

WDIQQJ DQGJDP HV

2 X\WMGHR 39/ ZHDWDOR YHY SIRXGR RXUP HP EHWY \WDWZ HQARQWR UHSUHV IWRXUV DA 7 KLY
LQFOIGHG VHYHUDCP HP EHY \WDWARP SHAWGDWKH S QGHU  VDQG8 QGHU V' F IR SHUMRQ DVIKH

$ XD - XQRUIR®A EDOR.KDP SIRQV KSV $- 9& DV Z HODV RXUVHQRUSD HY IRUWH 4 XHHQV G
3 WDV WDVWRRN RXVDQRWHUI RG WKLY V 1BV R IRUKH $ X\VDIDQ 9 R\ EDOB XSHU HDIXH $96/

/ RRNQJ IR DUG R \WH IXUHUH Z H KDYH QRIBE®I FKDQIHV ) 1LY \BUH WH F [SDE®! QHZ GDCHWY \BNQJ \WH
UHQV R WH FOE Z KR Z LQEXIC RQ Z KHH Z H KDYH FRP HIURP \R EUQ IQD WHY P S R WH FOE Y VRO
SURFHWHV DQG SRTIAHV : HDOR KDYH D QHZ KRP H FRXUAZ KIFK Z I@EH IQAMKP HQBAQ EXLGIQ)
ADELDNV DQG FX@MUH IRURXUFRP P XQW 3 BDVH RRQ XV IQZ HBRP 1QJ IQ\MY GHZ HIDR 4 8 7 9R®A\ EDO

| DWEXWAHUIBIQD QRABDWDUH \WH YRWV R WDQN VZR\KH 94 V EM IRUF RMIXIQ) \R JURZ \KH V BV
ZH@YH [Q\KY Z RQGHUXOARM DQGE\ H \WQVRQWH 39/ AR Z KR DUH H WHP HO GHAE TMG\R

P DNQJ VXUH RXUFGE FRP SHIMRQ UHP DIQV HQR\ DE®I DQG F R SHMYH 7R RXUF RFKHV &KWV & @\ \RQ
0 DUN $ IMIQ DQG $ DURQIRU\ RXUMP H HIRWDQG H SHUYH 1Q GHYHBSIQ) RXUSO\ HY DQG\WDP V
DFURW \WWH VHDVRQ 7R RXUP HP EHLY IRUNHUF RSHIDMRQ XQGHY BEQ) DQG HQKXV IV P\R FKRRV H
DQG EH IQYROHG Z W RXUFGE WH. DUH\WH WDV RZHCGRZKDWZH QR ) LQD® R RXUWDP R

FRP P IWHH YROIQMHLY Z KR NHHS \WH FOE IXQQIQJ HYHY @D \WH\ DUH \WH EWDIQV EHKIQG \WH FOEV
IGHDV \WH KDQGV \WDWP DINH VXUH \MIQJV DUH GRQH DQG \WH EDFN RGHR! RXUF IR P XQW 1 RGHR! WLV
KDSSHQV Z IWRXWNHUH IRWIW P XFK Rl Z KIFK IV XQUHHQ VR D VSHAIDOORWM RN WDQN \QHHGV \R EH
VDIG DERXVWKHVH SHRS®! Z KR VXSSRUNRXUFGE DQGV RUNQZ D\ V \WDW RUBY DECH F QRWADSMUA

( [ HEXWYH &RP P WWH

3 UMGHQWVE, KUMIDQ + L1ty

91FH 3 MGHON&DP W Q: DXJIK

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

7UDVXUHU & KUIMIDQ + L

6 XSSRUQY) ERDUGP HP EHY 7KRP DVSREHUN +DUWY O F .IP &DP HIRQ' HY BV

. 1QG W DBV DQG EHVWZ IVKHV \R DQIRU
& KUMIDQ + IL



Z DV DQRKHUUHP DUDE®I\ HDUIRUS HADQGY 9R@A EDTS W RIDIRQ P DIHGE\ F RMXHG
JURZ W \WRQJ SHURWP DQFHV DQG VHYHIDO/ JQUIFDQAP IBMRQHY ERK RQDQGRII WH F RUA: H
SURXGD UHP DIQ\WH IRXUK O HWYR@A EDQFGE 1Q4 XHHOMDQG Z W V MDG. DQG FRQV MDA URZ W
DFURW D@SWR] WDP V/

Q 5 HEDQGY HQMUHG D EURDG DQG F IR SHMYH VI R \WDP V IQR \WH 3 UHP HU9 R®\ EDD

/ HDIXH IQFOAQ) 3 UHP IHUO HQV DQG 3 UHP IHU:  RP HQV WDP V IRUWH ILIAMP H GF H 7K
P LOGMRGQH UH GPW \WH AHQI W DQG GHSW R RXUVHQRUSURI WP DQG RXUFRP P WY HQAR SURY BQJ
KLJK SHURUP DQFH SDWZ D\ V Z MKIQ\WH FOE 7 KH 3 UHP HUO HQHQR HG D V IRQ) UMDV BV B
QDURZ ® P MQ) RXVRQ ILQDY TXDOLFDMRQ DQG UHF REQ) DQ P SUHW YH BHIXOUV 1BV R Z IQRYHU
\KH HYHQXDOAGHUP HED@AN 6 RX\K YAVEDGQH :  RIHV D KL K@ KWKDWKRZ F IV I6\IH \WDP \/

SRMQIDCP RYIQJ IRZ DG

2 XUMQRUSIRIWDP FRQIMXHG\R H SDQG ZMW\ERS8  * L\WDPV \ER8  * LW\WWDPV DQGD

8 IR VWDP FRP SHIDY \WURXIKR\WKH V BVRQ $ WBQERXWSHURUP DQRH FDP H RQFH DIDIQ IURP
RUS *IL®' IYMRQ WDP ZKRV FXUHG D IOHUP HEDDIWUDQ HSIE DQG KDUG IRXIKWIQDO 7 KHU
UM@HQFH \WDP Z RN DQG GHWILP LODMIRQ Z HUH RXW BIEQ) DQG D FUHGVWR \KH DN DQG
FROFKIQ) \AMA|

2 XUVRADOBDI XH SIRIUWDP  FRQIOXHY \R EH D Y\BCSDUAR \IH 5 HADQGY YR\ EDQFRP P XQW Z W

DOAYMRQV FROMMMQ® DWDSDAW DQG SO\ HY R DOV KIBYHY DF BHHO LQYROHG 7KLY RQJRQJ
VXFPHW KL K@ KW \WH J URZ 1Q) HQMXVIDV PIRUYR@\ EDODFIRW RXUMHIIRQ : H H \MQG RXUMCF I

\WDQWV R %4UHQERQ 6 \RNHV IRUKLY RXW BEQ) BDGHYKLS DQG GHAFDVRQ 1Q GHIYHUQ] \KLY SUR] LDP

, ZRX@ DOR @\H \R DANGRZ BIGI H DQG \WDQN RXUFRP P WG FRP P MiH Z KRV HKDUG Z RINDQG
VXSSRUAKQEHUSIQ WH FRQIDXHG VXFFHW R \WH FOE

91FH 3 IHMVIGHQWS5 RD 9RIHEXVFK
7UHDVXUHU & DIWHUCH %4LFK
6 HFUABY 1 IER %DURH

<RXUFRQUEXWRQ DQG GHAFDMRQ DUH LQV WP HQBOR \WH FOE V F RWXHG J URZ \
RXUMP H HIRUWWDQG FRP P W HOASD\ D FUXAIDAR® 1O WH FOE V RQIRIQ) GHYHBSP HONDQG

VXVABICDELQOW

: HDUHDOR GHHSO JUDWXOR RXUYDBHGV BV R/ * WOEG DQG 5 HADQGV 6 SRUIQY) &3E ZKRWH
FRQIXHG VXSSRUND@Z V XV R SURYIGH KL K TXDQN RSSRUMQWAY DQG H SHUHGQF Y IRURXUSO HY
FRDFKHV  DQG EURDGHUFRP P XQW

$VZHUHOPWRQ ZHGRVRZ I JUDVBUCH : W ICFUHDMQ) SDUIF SDIRQ WH UH

HAWBEQKP HOAR 3 UHP IHUWDP V DQG V WRQJ SHURUP DQFHV DRIRW DOBIYHY' 5 HADQGY 9RM®\ EDO
$ WRFIDIRQ LV Z HOBOFHG | RUFRQIQXHG J URZ \W DQG VXF IFV MQWWH \ HDWY/ \RF R H
YHQDP 1Q( P ROGVRQ

3 UMGHQW



6 RXW %dJVEDQH : ROHV 9RM@A\ EDO@&XE q 6 HDVRQ
5 HSRUV

7KH VHDVRQ KDV EHHQ DRWHUMI QUIE @A M IRZ DG IRUWH 6 RXW %41V IBCH: ROHV
9R®\ EDOR.GE DV ZH FRQUIXH VR EXIG D WIRQJ V XARICDE®! DQG FRP SHIMYH YR@®\ EDQSUR] UDP
JURXQGHG 1Q RXUFRWH YDAHV R FRP P IW HOWFRP SHWARQ DQG FRP P XQW

7KW\ HDUWWH : ROHV SURXGD HOMHG ~ WDP V LR WH 3 UHP IHU9R@A EDQ HDIXH 39/
ORI \WHRQIRQJ JURZ\W R RXUFGE DFURV \D@DIH JURXSV DQG QY VRQV 7KLY BYHR
SDUFSDMRQ KLI KO KW QRARQD WH VAHQI\W R RXUDWGBM 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 RXAWARQAEQY
SHURUWP DCRHV \WURXI KRXVWKH VHDVRQ Z M 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 FRQUOXH \R VHVIRH ABIQEDUS |RUH, FHOBIGRH Z WKIQ RXUFGIE

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

2 11 WWH FRXUMKH FOE KDV UHP DIGHG IRFXV IBRQ&RQJ WP VXMBLQDELDN DQG GHYHBRSP HOW
. H DUHDVR SRRILAWIQ IQFOGH

« SHHUHH' HYHRSP HOM $ FROIDXHG IRFXV RQ GHYHESIQ) UHHUHHY Z MO \WH FOE \R VXSSRUV
\WH LOMI U DQGBQEDUG R FRP SHIMRQ

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

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



© H DU DOR FRP P IMHG\R \WH J URZ W Rl YR@\ ED@DV D VSRUNZ M D IRZ DU GRNQJ
DSSURDFK \R ICFUHDMQ) HQIDIHP HQADQG Y HZ HLY kS 1Q WH ®BDG XS \R WH %IVEDQH 2 OP SIE
* DP HV 7KH FOE VHHV\KLY DV D N RSSRUMQW \R HBIY BM \WH SURIGIR YR®\ EDGDQG QY 8H
\WH QH WHCHIMRQR DWBMA FRDFKHV DQG R ILIFIDY

P SRUDO® \WH 6 RXAK YIVEDCH 1 ROHV FRQIDXH \R HP SKDV' . HKDWFGE YR®\ EDQ@V P RUH WDQ
MOVVMH JDP H @ H DUH GHAEDMG\R EXITIQ) DVRQ) F RIGHF MG FRP P XQUWV WDVW/ SSRUN LW
P HP EHY ERX RQDQG Rl \WH FRXUN7 KURXI K VRF DCHYHQW DQG FOE IQUDIYHY ZHDIP \R IRV MU
DVHQHR EHRQI Q) DQG FRQGHPURQ WDWHQKDGF Y \WH RYHUD@H SHUHQF HRUHYHY RCH
IQYROHG

7KH 6 RAN Y4IVEDQH : ROHV UHP DIQ FRP P WG \R IRV MUQJ DQ LQFOMYH DQG KLIK SHURWP 1Q)J

HQVILRQP HQAVRUD@P HP EHWY $V ZH GRNDKHDG Z H DUH H FIWG R FRQIOXH EXICIQ) RQ WKLY
PRPHOMP AHQI\WHQQ) RXUSDWZ DV DQG F RMEXUQI SRV\YHO \R \WH Z IGHUYR®\ EDO

FRP P XQW [Q 4 XHHOUDQG
. IQGWHIDWBY
&DP HIRQ* RWH

3 UAMGHQW
6 R\ YdIVEDCH : ROHV SR\ EDO@



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

Q \WH 7RRZ RRP ED 9R®\ EDG% V VAIDURQVDZ DQDP D] 1Q) DP RXQAR JURZ\W QRARQD Z \KMIQ
79$ EXWR®\ EDQIQ 7RRZ RRP ED DV D Z KR®!

2 XUDQQXDQR.OVK R 7 MIQV FRP SHIMRQ KHG RQ WH W R $SUOP DGH DCRKHUUHMUD GDZ 1QJ 1Q
ELJJHUQXP EHW DIDIQ $ SRVMYH VAMS IRZ DUG IOR V HIQ) WH UHV RDIRQR! \WH F IR SHIMRQ\R LW
IRP HUJ B

VDZ FRQIDXHG SDUFISDIRQ IQ RXU- XQRUSWRIWDP ZIW - XQRUYR VWDPV DQG - XQRU* 1LY
WDP V7 KHUH FRQIXHG \R EH IXUNHUJ URZ \K 1Q RXUB HJRUSWRIWDP Z W 6 HQIRUO HQV\WDP V' DQG
6 HQRU: RP HQVWWDP VV 7 KHVH \WDP V SDUIFISDIMG 1Q QRARQD RXU3 UHP IHUDQG 9%oMGHV V HDUXHV EXW
DOR SDUFSDMG IQ\WH & RXQU &KDP SIRQWKISV ' IDJRQV) OP 1QJ & KDIFH DQG - XQRUG HQRUG \IAM
&KDP SIRQKISV \BNQJ DZD\ P XQ6! P HEDY DQG DZ DBV DFURW \WHV HFRP SHIMRQY

,Q DEAMRQ R \KHUDP D 1Q) KD Z RINDQGF R P WY HQN - XQRUWDP V SDUIF SDWWG LQ WH <RX\K
3 UHP IHU9R®M\ EDQ HDIXH ZIWWH8 QGHU VYR VAENQI DZD\ 6 IOHUIQ\WHUGYIV RQ $ Q LOFUHAE®!
DFFRP SO/KP HOAVDQG Z H Z RX@ @\H \R FRQJI IDMOWM WRVH ER V DQG \WHUF RFK RQ WHUH IRUV

79$ ZRXG DOR @H\R IGHQM WH DP D] IQ) HIRWR! ( UF 6P WK 1Q ZKRDWHQGHG\WHS VO HQ
7KDIDQG 7RXUIQ $ SUDV SDUNR WHUF RFKIQ) WDP 7KLY IV DQDP D] 1QJ DFKIHYHP HQAVDQG Z HUH
H WHP HO J DM XOR KDYH ( UE RQ RXUF RFKIQ) \AMA|

) XUNHUP RUH Z H DFNQRZ BIG) H DQG FRQJ IDWOW RXU7 MIQV 3 @\ HY & RDFKHV DQG 5 HHUHHV Z KR KDYH
UHSUHVHQIMG 6 \BAM DQG 1 DMRCDOADP \ IRUERW! LQGRRUDQG EHDFK YRT@A EDD

$ KXIH\WDQW JRHV \R RXU&RP P Wi 0 HP EHLY Z KR KDYH Z RUNHG WHBMY\OR FRQIXH \R H SDQG
79$ DQGIRP P HDQQI IXOHOMRQUKISY Z W \KH F R P XQW , Z RX@ DY RINH \R WWDQN RXUSO)\ HWY
YROQMHY RIEDY FROFKHY VXSSRUMY 94 DQG RKHUFGEV IRUDW LMY 1Q RXUJ URZ W RYHUWH
\ HDLY/ DQGWH \ HDWY \R FRP H

79% V ( [ HFXWYH 7HDP

3 UMGHQW ( @ DEHW 0 DKRQ

91FH 3 UMGHQN & KUMIDQ 5 HVFKDYJ
7WDVXUHU =DN\D\D+HP P IQIV
6HAUABY / HDQCH: VBA

* HERNIRZDG\RZRNQI ZIW 94 1Q R F RMDXH R JURZ RXU- XQRU7 MIQV 3 IRIWDP DQG
FRQIDXH R IQFUHDVH RXUS HQRU7 MIQV 3 URJ UDP

( @ DEHW 0 DKRQ
3 UHVIGHQW



VDZ FRQIDXHG GHYHBSP HQNQ \WH FX@MUDOKLWSURIWDP IRFXV DQG RYHIDOAUHF MRQ\KDWRXUFOE
KDV EHHQ Z RINQJ \RZ DBV RYHUWH SDV WHYHUDO HDLY 2 XUMQRUSUIRIWDP F RMIXHG\R JURZ Z MK \WH
MQRUUHSUHVHQIBAMYH SURIUDP VHQEQ) D UHFRG ILYH WDP V/ \R \WH 94 - XQRUG \IAM &KDP SIRQV #SV
7KLY HSUAVHQMG D VTXDGR DSSUR [PDWMO  DWGMAV IURP 0 DFN DR 7RZQV Y& Z KR Z HUH J LYHQ \WH
RSSRUNQWY \R WDIQ FROMAMQ® RYHUD \WUHH P RQK SHURG GDAQ) IOR \WH F R SHIMRQ RQ\WH * RG & RDW
7KL SDWZ D\ FROIDXHV \R SURYIGH YDOXDE®! RSSRUNMQUIA | RUMQRUDKBMA \R WDQV\IRQ IQR RXUV 1G1IRU

UHSUAVHQEMYH SURI WDP V

2 XUBFDCP | HG VRAIDOFRP SHIMRQV UHP DICHG V D! \WURXI KRXVWIH \ HDU SURY @QJ P HP EHWY/ Z W Z HHN\O
RSSRUNQUAV\R SO\ Y P I[ HG YR\ EDQIQERK $ * WDGH DQG%* WDGH F R SHIMRQY 7KH 0 RQVRRQY
%HDFK / HDIXH RSHUMQ) RXWR \KH - DP HV & RRN8 QYHWY/ W 7RZ QvY @1 EHDFK YR@\ EDQF RUNV F RMIXHG
\R JURZ DQGH SDQGHG\R \ER IX@QIKW R IL[ WUHV R3HUQ) P I HG P HQV DQGZ RP HQV GRXE®N DV ZHD
DV IRXUD MIGH EHDFK YR@\ EDO

2 QFH DIDIQ RXUP DRUIQGRRURXLLDP HQN IRWP HG D F ROHIARCH R \WH FOE V F IR SHUMYH FDBIQEDU
$FURW ILYH \RXUEDP HOW HQIDJIQ) VFKRRY MQRUDWBMY DQG VHIRUDKOMWA ZH Z HBRP HG

DSSIR IPDMD  DWGMN FROFKHV R3IFID® DQGV SSRUMY R \WH UHJIRQ : H DO R<RV MG \WH
7RZ Q@ IRXQG R \WH * UHDVW/DUIHUS HH & KD@IQIH [Q F RDERIDIRQ Z MW EHDFK YR\ EDOF IWHV [Q
0 DFND\ DQG 5 RANKDP S\RQ ,Q DAGMRQ\R WLV P DRUHYHOMER V FDIURGH GO\ EHDFK YR®A EDO

\RXLLDP HOW Z HUH GHOYHUHG VXFRHWIX@® DQG SURYIGHG YDODE®! QUL KWOR IXWUH SOQQQ) R H SDQG

RXULDP HONRSSRUMQMAV |RURXUEHDFK DWWGMY

7KW/ \ HDUD®OR \VDZ \KH DGEAMROR %$ / $ $FDGHP\ DV D IUHQG R 7RZ QWY @1 0 RQVRRQV 9RM)\ EDODQG D
QHZ IDFH IQ\WH 7RZ QU@ YR\ EDOFRP P XQW ) RBZ 1Q) SUHYIRXV\ HDWV R &Z HQIDIHP HOAQ Z HNHQG
WDIQQ] VHWIRQY Z KIFK ®IG\R WH FOE QVFRQIXIQ] \WDVWSURIWDP  %$ / $ KDV IIOBG DQ [P SRUBQAIDS 1Q
RXUGHYHBSP HQASDIKZ D\ 7KLY KDV FUHD\WMG D FRIERIDWH UHDMRQY kS 1Q Z KIFK 0 RQVRRQV F RMDXHV \R
SURVIGH BDIXHV \RXUDP HQN DQG R3 IE DOMHSUHVHQBMYH FOE SDWZ D\ V ZKIBI%$ / $ GHIHWY U XOU
KLIK TXDOWVWDIQQ) RSSRUMQMAV |RUDWGNM

$VIKH OWS* 0 \WH FRP P MikH GHYHBSHG D VMR JRDE FHQRHG RQ P SURY @ F RGHF IRQV Z MKV RRRY
DQG IQFUHDVIQI HQI DI HP HQAZ W VFKRRODI HG DB KIG! KLY UHP DIQV DQ RQJRQY IRF X/ DV IQUEFDQN
DFKLHYHP HQAQ Z DV \KH VXFFHW XOGHIYHY R WH 1 RUK 4 XHHQUDQG 9 R EDTB FKRRY & XS Z KIFK
SURYIGHG VFKRRCDJI HG DWBMAV 1URP ) DUL RUK 4 XHHQV NG R 0 DFND\ \WH RSSRUMQUV IR SDUIF SDWM 1Q D
VARKPUHG \RXUGDP HQNQ WH UHI IRQ

: HZHHYHY JUDWIXARUWH FROIXHG V BSRUIR RXUBQ! WBQAQJ VSRQURU3 DHAD7UEN \2 F F SDURCDO
7KHDS. WURXIKRXW DV ZHODV WH DAEAMRQR RXUQHZ V BQV RI( YROMRQ,7 Z KIFK HQMUHG D WUH
\ HDUSDU@HWKIS Z M WH FOE :  HVIGFHUHD WDQN ERK RU DQVDMRQY | RUKHUVXSSRUNVZ KIEK SO V D Y\BO
URGI [Q HCDE@ XV VR SURYIGH HTXMBE®! KLIK TXDOW YR®A EDGRSSRUMQMA DFURW 1 RUN 4 XHHO/DQG



, Z RX@ @\H \R VIGFHUHD \WDQN DOFRP P WH P HP EHLY IRUWHLUV SSRUNDQG GHAE TIRQ

\KURXJ KRXVWIH \ HDUIQFAQ) 6 KDQQRQ & DD 5 DFKHD DUNL ' XV Q6 DP LOD - DFN

6P W 7KHUHVH 6P MY ' DIQH®! & DP SEHDO IFKDHD DWHY R DQG( O HARZ Q , ZRXG

DOR @\H \R DFNQRZ BIGIH \WH P DQ. KDUEZ RINQ) FRRECDRY UHV SQVEBI IRUKH GD. \R A XQQQI R
RXUSWRIWDP V IQFOIAQ) &KIM6 VRFNDQG' DP IDQ$ @RSS IRUP I HGV IRIDO

FRP SHMRQV DQG 5 DFKHD DUN.DQG' DIQH® & DP SEHQIRU/-DFK / HDIXH DBQJ Z MY \WH

P DQ DEAMRQDORIQMHLY Z KR FROMEX\M WHUMP H DQG H3 RWWEHKIQG \WH V FIHV

7KDCN

\ RX \R DQUHSUAVHQEAYH SURIUDP  FRDFKHV SDUIF YO $CDP %4RZ Q %HQ6KHHK DQG
7KHUHVH 6 P W DV Z HODV DQFRDFKHV YRGQMAY UHHHHV R3IEDY DQGV SSRUMY Z KR
KHSHG P D\H XQWR WP RRKO

P DUHG D VJ QUEDQAY HDUIRU7RZ QY Y& 0 RQV RQV 9R®A ED@E: O DV ZH F RMIOXHG
Z RINQJ \RZ DBV RXUBQ) WP JRDY Rl GHYHBSIQ) MQRUUHSUHY I9BAMYH DQGV R DO
FRP SHIMRQ DIMGBMA P HP EHY DQGV BSRUMY $V D QRAWRUSIRIMRU DQY BRQ RXU
FRP P WH P HP EHY FRDFKHV DQG R3 IFID® DOYRIQMHUWHLMP H DQG YROQMHY
UHP DIQWH FRIQHUARGH R RXUFGEE $VZH P RYH IQR , HOF RUDJH DQ RQH IQMHWWG
IQOKHSIQJI < IQDQ FDSDFW ELJ RUVP D@  \R WHDFK RADQG V SSRUKH RQIRIQJ JURZ \K
DQG VXFFHW R RXUFOE

/ XNH & DCBND
&OE 3 UMGHQN



84 9& 3 UIHVIGHOW 5 HSRUNV

VKDV EHHQDQH AMZY \ HDUIRUWH 8 4 9R®\ EDQRGE : HEHIDQWH \ HDUZ M D VWIRQ) \WULLRXWRURXU
W RXW DQG Z HUIH DE®! W IIHG IRXUP HQV \WDP V WUHH Z RP HQV WDP V DV Z HGDV RQH\ RXW WDP  1Q \WH
4 XHHMDG 3 UHP IHU9 R®\ EDQ HDIXH

$V \WH Z IGHUYR®\ EDTFRP P XQW FROMXHV \R JURZ 1QV WQI\K HQGR V IBV RVXF FV W EHF R IQ) KDUGHU
\R DFKIHYH 5 HVXQV IURP \KH VHDVRQ BIWRRP IRUIP SURYHP HONDFURW \KH ERDUG

) LODCB MFIQIV 0 HQ . RPHQ
3UP IHU W W
& KDOBIQI HU w w
Ly W w
Ly W
-XQRY ' B w

,Q DEAMRQ R RXURQ FRXUSHURIP DQFH Z H DOR IRFXV 16 RQEXI@IQ) DV WRQ) FOE F XMW : HRUDAQ] HGD
QXP EHUR VRAIDCHYHQW DQGWDP  EXI@IQ) DF AV Z KIEK KHSHG R F HDWM D SRVMYH DQG LQFONV YH

HQVILRQP HQNRUD@R RXUP HP EHWY/

84 9& FRQIDXHV R VXSSRUMH $ X\VWDIDQ 9 R®A EDQ HDUXH 1 DURCDOY MBV Z W P DO DKOMY $ QAHZ
0 DFODQ ( ZDQ7 KIHBI DQG 3DWENO F. HJ IH FRP P NI \R KLIK GIYHOYR® EDOIRUWH 3 LDV SUR] LDP

84 9& GR\V R FRQMXH W WWIRQJ UHOMRQV kS Z M NA MENHKRCGHWY 1Q \KH 3 WDWV SUIRTWDP R HQV XH
TXDQV YR@\ EDQV IIGMHGEDFNIQR\WH 4 /' 39/ DUHQD RQD ZH-N\CEDV\L



8 Q6 & IR EDO&XE 8Q6& 9&

© H DUH SURXG \R KDYH ERXQFHG EDFN ELJ JHUDQG EHWHULQ $I\WMUD\ HDUR UHEX@IQ] DQG
BHRAXMQJ RXUSD\ HY FROFKHV DQG VXSSRUMY KDYH FRP H \RJ HWHUVMRQIHUWDQ HYHU:  H DIP
\R FRQIDXH R SURYIGH 1XQ DQG FRP SHIMYH YR@) EDQRQWWH 6 XQUKIQH & RDWMRWMUV NOL
GHYHBSP HOMDQG JURZ RXUVXSSRUYH F IR P XQW Z KO W RMIXIQ) \R [P SURYH SO\ HUH SHUHGF H
DQG UHP DIQ DIIRWEDE®! IRURXUSD) HY

&RP SHAARQV
QWH 39/ VMDVRQ ZHHOMMHG 0 HQVWDP VDF BW&KDBIQIHU' IYMRQ ' IYVRQ DQG
' IYMRQ  1Q DGEMRQ W RXUQHZ ® HY DEQKHG: RP HQV SIRIWDP Z W HOMHV LOR ERK \WH 3 UHP 1HU
DQG&KDBIQIHU IYMRQV 2 XUWDP V DO FOFKIHYHG VXF IFV \DW IDIRQV) OP 1QJ & KDIF H& RXQWM
6 \BAM & KDP SV DQG 4 XHHOUDQG 6 \B\W & KDP SV HDLIQ) P HGD® DALRV \ERK 0 HQVDQG: RP HQV
QAYMRQV +HDAQ IQR ZH DU IRFXV 16 RQ FROIDXHG J URZ W Z W SOQV\R H SDQGIQR 0 HQV
3UP IHUO HQV' IYMRQ : RPHQV' LYMRQ DQGF HDM D\ RXW SUR] UDP

$ BRI MGH RXUSRSXDUB XQAD\ 1 LIKW RADCF R SHMRQV ZHYH OXQRKHG  Z HHNHQG \RXUCDP HQNV
QP HD WH 6XQQ &RDWEXS 6XQ0 &RDWS KIHG DQG 6 XQQ &RDV WRZ (F KIFK |HDWWUHG \MDP V/
IURP \KH 6 XQUKICH & RDWV* \ P SIH 0 RWD\ IIHG DQG 0 RARQYD\ DDV 7KHV HHZ HYHQWDIP \R

AUHQJ WHQ WH YR@A EDQFRP P XQW RQWH 6 XQV KQH & RDV \BQG HQIDIH P RWH SO\ HY IURP

QHIKERXUQ) WIIRQV

) IOD® Z H Z RXG DOR @\H \R \WDQN DQG H SUHW DSSUHF DMRQ R RXUV BQV RV 3 URW[ 3DUGHY $61
6 XQUKIQH & RDWWDQG 7 KH 3 K\ VRIWHDS\ / DE IRUWHUJ HQHURXV V SSRUARZ DBV RXUV XF N V
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* RRGHYHQQ) DOIIMR D@ Z RXG @H R \KDQN HYHY RQH IRURIQQ] P H KHUH \WRQI KWDQG\ RAURQIRQJ
VXSSRUAR \WH FOE RYHUKH SDWY HDU, WY D@ D\ VV D SUYIBU H \R Z RN Z W \KLY FOE DQG Z DWWKIQ) \WH
FROADQAGHYHBSP HOMR © HW@AIVEDGQH 9 R EDOR.GE DQG RQI KW Z RXG @H R UH BPWRQ \WH
RSHIDIRQV R

) VAR DOD EL) FRQI IDWOMRQY\R DOB 9/ DQG-39/ FROFKHV DQG SO HY HQGXUQ) D UHFRG QXP EHUR
\WDP V HOMUHG Z W WWH IIAMHYHU. IYIMRQDC? SHQ:  RP HQVWDP Z KR ILQMVKHG IQWH \RS KDDR! \KHU
SRRO7 KH RAMBQEQ] DFKIHYHP HOAR \KH \ HDUZ DV \WH & KD@IQI HU* RG0 HEDOKDVWZ DV Z RQ GXUQJ \WH

39/ 6HDVRQ 1 RARQD LV \KIY D \MMBP HQAR \WH FROFKIQ]  EXWDOR WH SO\ HY FRP P W HOADQG
GHAFDVRQ\R \WH FDXVH ) XUKHUP RUH \WH GHYHBSP HOAR RXU- XQRU3 IRIWDP 1Q-39/ 1V \MDY URZ IQ)
ZMW \MDP V EHQ) HOMHG XQEHU: HVIV \KIV\ HDU

$ CRIHUSRUIRQR RXURYHID@SURI WP \KDVKDV KDG DQ RAMBQAQ) [P SDRWRQ RXUBFDOFRP P XQW R
WWH: HAMD VXEXUEV IV \WH - XQRU7WDIQQ) 6 TXDG WDWY RSHIDME) RQ: HEHVED, DQG 7 KXW,
HYHQQIVZ MW RYHU NGV SDUASDIZY RYHUERK VAWMRQY 7KLY QRWRQD DAVDVDZ D IRUNGY R
SDUIFASDWM [Q YR EDORXMCGH R VFKRRCEXWDOR D@Z V |RUFRDFKHV \R GHYHBS \WHUVNEY DQG

XQEHWABQAQ) R \KH\ RX\W JDP H

, ZRX@ DOR @H R UHFRI Q] H RXUVSRQVRY/ IRUWH VHDVRQ DQG WHUFRQUEXMRQY \R \WWH FOE / D
) DYR®VD DQG %P DUINO DUMP H ERK Rl Z KIFK KDYH DWAMIMG XV IQ KDYIQ) D VXFFHVWIXOHDVRQDQG Z H

KRSH R LQMDWM [XUKHUVSRQVRIKLS GHDO' 1Q\KH | XWMUH

© KB WH KU KQ KW R KLY\ HDUWHUH DU \AIDP DQ. 1P SURYHP HQIW Z WLQ \WH FOE WWDWADQ EH P DGH IRU
\KH RYHDOEHWHP HOAR WH FOE , ZRXG @H W H WQGRXU-39/ SIRIWIP Z W \WH H SDOURQR

© RP HQV IQR WH MQRUBDIXH 7 KLV Z I@UHTXIUH DEYHIVHP HQMWR VFKRRY DQG RQ VRADCP HAD W JDIQ
WDRIRQ IRUKLY DXAHQFH ) XUKHWP RIH GHYHBSIQ) WH: RP HQV SURIWDP IV D@D\ V D JRRG JRDOGRNQ)
\RZ DBV EX@IQ) D7IHU 3UWRIWP IRMKH: RP HQV IQWH IXWMUH 7 KH FRQIDXDIRQR! \KH VXFFHW IQ\WH
0 HQVSWRIWDP 1V DOR DQ P SRUBQADVSHPR \WH BQIHYW R \KH FOE :  KI®! Z 10QQ) \WH & KDEBIQIHU

' YMRQL DQIP SUMAYH IHDWEHQ) DE®! VR UHSTFDW KLY DQG FUHDWM D VWIRQIHUSURIWDP DFURW \KH
FRDUG Z LOKHS GHIGH BQ) \MP VXFFHW

) IQD® 1IQAQI P RIH Z D\ VR IXQADIVH IQWH FRP 1QJ \ HDUDQG JHIII RXUFRP P XQW P RUH IQIROHG Z 1@
D@®Z XV \R NHHS WDFKIQ) IXUNHUIQR RXUDXAHQFH R SHRS®I Z DI \R SO\ YR®A EDOZ KI®I DOR

DWIMIQJ IQWH P RGHBY  BHTXIUHP HQWV IRUWH RSHIDIRQR! :© HW@AIMEDGQH 9R®A EDOR. GE

TKURXAIK WL , DP YHU H AWG W VHH Z KHUH \WH IXWUH R WKLY FRE JRHY DQG Z RX@ EH KDSS\ R FRQIOXH
P\ URBIDV FGE 3 WHMGHOM HBRMG IRU DV \KH VHDVRQ KDV EHHQ VXFK DQ KRQRXU

7KRP DV %R DO
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