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7KLYV KDV EHHQ 1 JAI7DNRRV P RAWWLI QILIFDQM HDUMGQRH
VHWBP HOAEHIDQLQ : HKDYH EXIOWMH VL VWP V RXU
ZKAQDX DQG P DWDH KDYH EHHQ DWNQJ IRU GHOYHUQ)
FRP SOMWI | LQDQFIDODFFRXQUEZELDN DAWMKLY $ QQXDOF HGHUD
OHMQI: I IQBXW GUYHQ B\ ZKDQDX |HHGEDAN
ZRINWKRS DQG RQIEH GVRXWRQV ZH KDYH DGRSWG RXU
SWDWUIF 3@Q DQG P RGHUIVHG WH FROMIMRQ | RUWH
5-QDQID 7KDASXWWH GHP RAUDWE SRZ HUEDFN IQR W
KDQGY R RXU SHRS®!I WR \KDSH FRIH * RYHUDQR-
LQMXP HIWV | RUWH YRDLG

: HYH GDUHG VRPH YDODE®! GMARQY RYHU WWH SDV
GHFDGH DQG \RAD, IV WWH FX® IQDARQ R D\ HDUR! KDUE
ZRN HOPMRQ | GDWQIQ) P SIRYHP HQV IRU W
5- QDQID

Y82 228 & ¥+HE ~B O & & ¥ [Ba-ly
U teal

7H5- QDDR 1 JAZDNRR LV IX@® FRP SIDQAZ IV DADXG\
UHTXILHP HQW ( YHU 1LQDQADO\ HDULY DFFRXQMG IRU 2 XU
LQGHSHQGHQADXGVRUKDV Z RINHG FRVHD Z W RUWEP \R
HQUXUH WKH FRP SUHKHQUYH DFFRXQUEELDN XQGHYENHQ IC
WKH 5- QDQID P HHW WH UHTXIUHP HOWV R WKH 700 HHC
DQG DORWMHUFRP SIDQRHY

YXITQ) UREXVIM IQDGALDOV WP V Z KL P DQDILQ) GDIO
RSHUDARQY DQG P HMQJ H SHAVIPARQY DFURW RXUP DUDH
FRP SG{ Z RN WKDWKDV UHTXIUHG I QUFDQALQYHR HOAIC
SUR HWMRQDOFDSDAW WKLY\ HDUVR J AR KVDQG J HAKKH
EDAN®J 11 HG

7KH DXAWG 11QDCADO WP HQV W@ D WRY R DC
RU DQVDARQ WKDAKDV SLIRWIFWIG VHWBP HOADWHW Z KI®
DOR EHQ) FKDBIQIHG ZIW  EXICHQ) RXU RSHIDWRQD
FDSDAW IOMHAQ) QRZ IRUWH IXWH DQG W+
SHIRPDFH R D® RXU DAMHW 7KH WHYHDO RXU
DRKHYHPHOQV DG RXU RQIRQ) GDUIQ) 0 RW
[PSRUEQ® WH GPROMDM WDW 1JAZDNRR\
[LQDQADO P DQDIHP HQW IV YIME® DQG DFFRXQEE®! I
VRGED V$* 0
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7KH DSSWRYDOR! RXUUHWIDMG 7 WA HHG 1Q $ XIXW
UHSIHWVHQW D VXEWBQWDO JRYHUDQRH FKDQIH 1Q WH
HYROMRQ R WH 5-QDQD : H KDYH HXXDQFHG RXU
GPRADIE SIRFHWWHY  WWHIWHIQ) ERW P DUDH
UHSUHVHQIMRQ DQG DERSWAG WUHH QHZ. J HQHIDOMHDW RQ
WH %RDG | WY QRZ SIRMIGHV EWRDGHU ZKDQDX
SDUAFISDAWRQ IQVHBFWQ) ERDLG P HP EHY

: RNQJ ZIK : KDID /HIDO DG WWRXJK  H WIQUYH
FROXOIDARQ DFLIRW RXU PDUH DQG ZKDQDX ZH
GHYHBSHG D IREXWSURFHW |RU FROMMWRQDO LHRWP
7KLV Z RIN UHTXILHG W QUIFDQMQWUCDOFDSDAW DQG RXU
VKDQNV VR RXUNDLP DKL DQG WH JHQXICH FRP P VP HQATURP
D@ RXU SHRS®I VR @AMQ DQG SLRYIGH IHHGEDFN 7KH
SUIRFHW LHYHDBIG WH VWHQIK DQG HQIDJHP HQAR RXU
ZKDQDX ZIWK Z HODWAQGHG FRQUXGIMRQ VHWRQY DQG

WKRXJ KWKCFRQMEXWRQV WDWKDSHG WH | LQDOGRFXP HQW
. IDRIDNRXVRX NDIRDP W NRXVRX P DKL

7KH Q-Z VWKRMUH P DIQWIQV RXU IRXU P DUDH SRUMRQV
HQUXUQ) WDGMRCDOUHSUHVHQIMRQ UHP DIQV\MRQ) Z KL
DEAQ) WUH JHHDO WDW VR H SDQG  ZKDQDX
SDUAASDARQ  7KH &KDWU ZIEH VHBRWG [LRP OP RQ)
HBPWMG WKWMHY FUDWQI FODU DFFRXQEELON VR WH
YROUG DQGWURXI K VKHP VIR DOEHQH LELDUHY

7TKH QHZ ' HHG KRG FRP SUKHMYH WDOUMRQ
SIRFHWHY  IRU WH RQIRQ] WRWMRQ R %RDG
DSSRIQP HQV $ PO IP XP WP |RUD ERDLG P HP EHUKDV
EHHQ ZUWMQ IOR WH' HHG 7KH SDWZ D\ VIRUQHZ ERDUG
P HP EHY WR EH DSSROQMG Z IKDSSHQ 1Q D W JHHG
A FOl ZK® PDOMQQ) I(QMMARDO NGRZ BGIH 7KLY
EXI@V DQ HYHQ WVAMRQIHUSOWRWP IRUWH JRYHULDQFH RI
WH 5 - QDQID DQG W LOQMOAARQ VR DIMDRAMKH VBBIQASRRO
DQG WOWHW \ RXQ) DQG RT KHH DQG WHH RQ VR WH
YROUG

U 0¥ »ARe Ep2 EBE EE
»EE»OYE »e 2 Eééy

€ e Né

2 XUSWDWI IF 3@QHP HUHGIWRP HQI DJHP HQADRLIRW RXU
ZKDQDX DQG P DUDH DIWKH +XL $ ,ZL @WW HDU DQG YID
RQICH IHHGEDAN : H DH YHY FRPIRWEE®! ZIWK WH
SURIMHV Rl WH 3@Q EHFDXVH Z H FDQ VHH WH | DFHV DQG
KHDUWKH YRIFHV R RXUSHRS®! LIDKHUWDQ P DNQ) %RDLG
GHAMRQV IQ MROMRQRI \ RXUIGEXW7 KH Z RINVKRSV DARXU
KXLD IZL DN7H 5DQIL $QZDQZD ZDV XSAWQ \RXU
IHHGEDFN SLRYIGHG FGDU GLHAMRQ Z RIN FRIBERIDAYH®

IQYROH HYHY RGH 1Q LP SGP HQMWRQ FRP P XQFDM P RHH

WG XS WIQV P DQEIQ P RP HQMXP | RUSRMWYH FKDQIH

7KH UHVXGAQ) 1LDP HZ RN LV WH IRFXV IRU7H 5- QDQID R
1 JAI7 DNRVR RYHUWKH QH WKUHH\ HDLY

3RX  BWHQIVKHQQU 2 XU ) RXQEDMRQ IRFXVHY RQ Wi
JRYHLODQRH DQG DFFRXQEELDN M VWP V RXUSHRS®! KDY
WKW GPDGHG 7KH 7OV ' HHG P RGHQVDMRG
UHSUHVHQW P DVRU SLRIUHW 1Q WL DUHD DQG WH Z RUN
UHP DIQQU RYHUWH QH WSHURGLY

: HQHHG VR HMEEQK P HDQQIIXOGADBRIXH Z 1w 1JA2
7DRQID DERXWRXU MIQVUHVSROMEIMAHY DQG VKDUHC
RSSRUMQWHY

: H ZIOWBQG XS WH $XAWDQG 5IWN &RP P WWH W
SIRVIGH RQIRQJ RYHMIKWR RXU | LQDGADOSRIFIH
DG LCDQADCP DRI HP HQWV

&ROMXH VR EXIG RXU FRP P XQEDARQV WR RX
EHQHIADY EDVH DQG IRUWHP VR KDYH FRQIGHQRH IC
WH ZRIN R WH 5- QDQID 7KHVH DIHQWJ@P RIRX\

VMV EXVWKH. UH HWHQADO RUEXICHQ) OWAQ) WKW

3RX  $ WHWERQVRIGDWRQ DQG 3 HURWP DQFH DEAHWH,
WH KDUG TXHRQY DERXWRXU VHMBP HQVDWHW DQC
VXEVHTXHQWSXURKDVHY 6RP H SURSHWAHV DUH SHURWP LQJ
ZHDIHHDAQ) UMDY KDAWXSSRUIARXURSHIDARQY DQC
FRP P XQW LQYHWR HOV 2 WHY DUH CRWP HHAQ) WHIL
SRMQIWDORU P D\ QHYHU EH HFRQRP IFD®  YIDE®! 1Q WHL
FXUHQAIRP

: HQHHG VR P D\H ERT GHAMRQV DERXWXQGHSHURWP LQJ
DAHW ZKIGB! IGHOAN IQ) RSSRUMQUHY 1RU DM LE
GHYHBRSP HQWIQFOAQ) KRXAMQI WKDWHYHY RXUSHRS®I\
QHGV &RP P HADOGWASIH 1V EDDQRHG Z VK FXOMUDX
VHOUMMW UHFRIQMQI WKDWQRWHYHY  DWHAY YDOH FOC
EHP HDVXUHG SXUHD LQGRAWY/

3RX  6WDWILF 5 HOMRQWKISV DQG ( FRQRP IF * LRZ WM
DFNQRZ BIGIHY WDW1 JAIZ7DNRRYV IXWH SLIRVSHUW DOF
GHSHQGV RQ RXUDELONV VR EXI@ P HDQIQI | XOSDUZHIKIS\
DQG FUHDMW QHZ  LHYHQXH WMHDP V' 7KH . DMEID $ILSRY
GHYHBRSP HQNVUHSUIHVHOWV RH HDP S®! R KRZ ZH FIX
GYHDIH RXU SRMMRQ DQG DWHW VR SDUAFISDM I
UHJIRCDOHFRQRP IF JIRZW 9XAWZH QHHG D Vi VWP DWF
DSSURDFK VR [GHOWN 1Q) DQG SXWXIQ) RSSRUMQMHY WD\
D) Q Z IMK RXUYDXXHY Z KB GHIYHUQ) JHQXIQH EHQH IWWF
RXUSHRS®!

3RX  1JAZ7DNRRBQID &XOXUH DQG, GHQMN HQUXUH
WDOWHRRQRP IE GHYHEBSP HQACHYHU FRP HY DAMKH FRWR)
RXU FXGXUDOIQMI UW 2 XU VXSSRUM RU LQAYIGXDOP DUD-
GHYHBSP HQAS@QV RXULQYHWI? HQNIQ FXEMUDCHYHQW DQG
[QUDWMXPWAH DQG RXU FRP P VP HOMR W UHR PH RQC
VWADQID R 1JAZDNRR DODIGZ ILRP WLV | RXQEDARQD
SUCHS®I 7KH SUGH ZH IHW ZDWKIQ) RXU SHRS®
UHSUAVHOWL JAI7 DNRVR GXUQ) WH . 1QIIVEQID YIMWAR 7+
+INX  GHP ROMDMYV RXU  Z KDNDVIBXNL IQ DPWRQ  ZKHC
FX@OXUH LV WH FRP P RQ SXLSRVHXQWQ) XV
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7KH . LQIMVBQID YIMWKR 7H + INX SURYIGHG DQ XCH SHAWG
EXW SRZHUXO G-P ROMDARQ R WH SRWIQADO Z WKIQ
1 JA7DNRR ZKHQ ZH Z RN VRIHWHU 1 RQH R RXUP DUDH
KDG H SHAMG VR KRMRUEXGI HWG | RUVXFK D SUHVIAJ LRXV
HYHOW \ FVWH  (IRH VR WWH RFFDVMRQ Z VK UHP DUNDE®Y

XQW DQGSUGH

7KH5- QDQID Z DV SIRXG W VXSSRUAO OKIP DX Z IMK WWHU

FOMIQ) QHHGY DQG VOPH IRU 3DSDIRH DQG WHWH

WHSUHVHQWMG SIDPAFDAQYHWR? HOWV 1Q P DUDH FDSDRIW WDW
ZHFRXG CRDQGZHZHHKDSS\ VR VXSSRUIWZ I WH EQFN

1JAZDNRR 7 VKILW [RUWH KXJH QXP EHYW Rl YROQWHY
DW: DIP DQRQL DQG RWHU QGHHGV ZKHH WH P DIQ HYHQW
KDSSHQHG / INH WKH P DUDH Z H KDG QRAWEXG] HMG | RUVKLY
HWHUEXWP SRUEQW ZH D@FDP HVRIHWHU 1 JAL7 DNRR
ZDV ILIRQWDQG FHOAH RQ WIIH 7KH WHP HQGRXV HIRUWV
FRROCDMG DFIRW P XGASBI FRP P XQUHY \KRZHG
FRP P IV HQUWR LY FREDFWYH VXFFHW

7KH S ZKILL ZDV VSHAEFX@U : DWKIQ) RXU NDSDKDND
SHIRP 1Q IX®UHIDID DQG VHHQJ RXUZ DKIQH FDUY WH
KDQG FDUYHG Z KDBi ERQGH VBRQID $ZDUDX VR WH 4 XHHQ
ZDV GHHSO® PRYIQ) ,Q WKDWP RP HQVWKH  UHSUHVHOWG
QRABVIAL J AL7 DNRVR EXWHP ERGIHG WWH G QW DQG P DQD
R RXUHQALH UHIIRQ ,\WZ DV DQ H FHSWRQDOSUMBUH VR
ZIMZHW RXU SHRS®! WEQAQ) ZIW VXFK SUCH RQ WH
QDARQDOMIIH : HDANQRZ BIGI H RXUP DAMUFDUYHU' DUIQ
3LYDF | RUFUHDAQ) VLY EHDXWIXOERQI D DWKRUAQRWEH D
SIHFH WKDW Z 1@ IRHYHU FRQQHFW XV VR WLV KIMRUE

P RP HQW. R W VERQID GH_KH WKX R W VIR/RX P DD KH
Z KDONDWKXWKX KRALP R QI A XULZ KDNDWSXUDQJ D NDWD H
ZKDLDNHGHL

7KLY Z DVQWIMVD FXOXUWDOP RP HOVIWZ DV D SUHYIHZ R
ZKDWEHRP HV SRME®I ZKHQ ZH XQAW RQ RXU WKDUHG
SXUBRWH

[E»>90¥0- { U Ee +& dU» (B4 »8 1é 0a» y

6 HWIBP HOASUIRFHWHY DIH KDUG Z RQ 7KLY IV WH UHDDW R
KRZ * RYHUQP HQNV VWKPWUH QGHIRWDWRQY DQG RWQ 1L
QRWDZ DV WH WIMRQ | BZ V IQR RXU Z KDQDX DQG RXU
P DUH : H DOZ DQMMH VOP H RXAWWRP H - VKH EHVWM XWUH
IRULJAIZDNRR| IQUGHDFRP SB[ DQGWIQWH SLRFHW : H
ZHHQWJIRQ VR ZDIWDCQRWHU KXQAHG \ HDWY IRU WH
&URZ QR FKDQI HWHUP 1QGV

+IWRY WY XV R WH GHYDWIDAQ) KDUBWKLS WH ERXIKW
VR RXUVXSXQD 5 DQIDWD DQG ZH NQRZ WH &URZQ ZHH
QHYHUIRIQI VR J LYH HYHU WIQ) WH VRRN EDFNVR XV

$WWRP H SROMQ WLV NBXWH  ZH DIH DDLP SDPWG E\
WHH SUHWXIH 7KV H SHIHQFH MW XQTXH VR
1 JA7D\RR &KDILY DFURW 7H + INX UHFRI QVH WIHVH \OP
SDMADY DQG\ HY P DNHV XQW FKD@IQILQ) HYHQ Z KHG
HYHY RQH IQYRIYHG JHQXIQHD Z DQW Z KDAY EHVM RUWHL
SHRS®! $QGRQD QRZ 1Q WHVH @VWIHZ \ HDW KDYH Z H Dv
WH ILYH LZ LLQ 7H+ INX WEUMG WH NRXUCH. VR . REKMIQID
UH XQWQJ DV D IRWP IGDE®! IRFH IRUWH EHGHIWR DX

ZKDQDX

: HG @\H VR WION WDWIOUGH 1 JAZDNRR Z HYH EHHG
WRXIK IWZHYH GDUCHG ILRP W DQG ZH VRR DIH QR
WHHDQ P RH

7RE. ZHDUHDWQJ XV DOVR VMU WH SDIH 1Q WH KR
ERRWV 7KH i VWP V WKDAFDXVHG RXUQYIMRQV DUH EHKIQC
XV 7KH DFFRXQEEION \RX DWHG IRU IV KHH 7KF
@GP RFDAE SIRFHIWHV\ RX Z DOMGDLIHIQS@FH 1 RZ VWK
WP H \R IRFXV RQ EXI@Q) RXU XQW WIRXIK \KDUHG

DFKILVHP HQV  DQG  RSHQ  FRPP XQFDARQ  DFLRW
1JDI7DNRR

' H KDYH HYHUWIQJ ZH QHHG VR PRYH IRZDWE
VRIHVIKHU + H P HD NDVRD R VIRVRX KHLZ KDNDP XD VKL DL

7KHNREKIVIZQI D Z H DUH EXIAHQ) UHSUHVHQV 1 JAIZ DNRRV
JUDMAWVADMILE DAHW : KHQ ZH FRP EIQH GLIHHQY
SHYSHAWHY DQG H SHUHQFHV ZKIB FKDQQHIQJ  RXU
VKDUHG ®RYH | RURXULZ LLQWR FRTPPAYH DPARQ Z H EHFRP
JHQXIGHO XQWRSSDE®!

7KLY \ HOUV DRKIHYHP HOWV GHP ROMDWM Z KDWEHRRP Hv
SRWEB ZKHQ ZH ZRWN VWRIHWHU FRP SUHKHMY
WDWMIIF SOQQQ) GUYHQ B\ ZKDCDX DQG P DUPH LQBXW
FROMMYWMRCDOWHRP  WDMAHQI WHQY WDQVSDUHQAMDQC
GP RADAF SDWHSDARQ  [LOQDQAIDO WDQVSDUHCR WDy
EXI@®V WKWVDQG FXOXUDOFHBEWDWRQY WDWWKRZ FDVH RXU
SUGH DQGXQAW

TKHP RP HOMP 1URP RXUKXLDLZ L Z KHH SHRS®IHQIDIHC

ZIWK JHXICH YIMRQ DQG SXUBRVH FRMOXHV VR GUYH
1P SBP HUIMRQR RXUSWDMI IE 3@Q

7KH IXVXUH EHBRQIV VR DL JALZ DNRR SHRS®! WRVH Z KR
VXSSRUMG VHAMBP HOAILRP WKH EHJLQQIQ) WKRVH Z KR KDG
®UMP DM UHVHIYDARQY DERXWIAKH SLRFHW WWKRVH Z KR DU
MW QRZ IIQAQ) WHU YRFH 1Q RXU JRYH.CDQR
QVFXWRQV DQG WRVH \ HAWR FRP H Z KR Z I@IQKHIMZ KDy
Z HEXIGSVRGD,
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. KHWHU RXU VHYIFHV DV &R &KDLY FROAQXHV RU
WOQMRYY VR QHZ GDGHUKIS FKRHQ WRXIK RXU
XSCOWG ' HHG SIRFHWHV ZH DIH [P P HQHD SWRXG R
ZKDWZ H KDYH EXIOWRIHWHU 7KLY SUGH VQWIMVADERXW
J RYHLQDQRH VAKPWAUHY DQG VDM IE SOV WRXIK WRVH
PDMU HRPRAM W RXU XQW WDW SRUMRQY
1 JA7DNRR | RUIHQXICH SURVSHUW | RXU Z KDNDSDSD DQG
FXOXUDAGHANV

7KH | RXQEDARQY Z H KDYH HWEEQUKHG HQUXUH FROAQXIW
UHIDLEBMW R 1XWKUH BDGHUAKLS FKDQIHV 5 REXVWILGQDQAIDO

VWPV ZIO FROMXH SIRYIAQ) WDQSDHR DG
DFFRXQEEION 7KH 6WDMIIE 3@Q SWRYIGHV FODU
QLHAVRQ |RUWH QH WWUHH \ DY 7KH QHZ 7U00MWV HHG
HOUXUHV HBPWG SURFHAWHY KDYH EHHQ LHYIVHG VR VENH
DFFRXQVR RXU SHRS®IV QMW Z KHIHYHU WH ZRWN
DQG UHVGH 0 RWAIP SRUBQAD WH NRVEKIVEQI D Z H UHEXITS
VRIHKHU IV WH IRXQEDMRQ IRU VXFFHW  Z KDWYHU

FKDEBIQJI HV DQG RSSRUMQWHY @H DKHDG

" H DIH QR ®QHU MW SDUENHY R WH VHMBP HQW
SIRFHW O®DWQIQ) KRZ VR PDQIH  XQH SHAWG
UHVSROUELDAHV Z KIB! EXICHQ) [QAIMWRQDOFDSDAW | URP
VAWK IQFH

Q ZH DUIH WH DPAYH DUFKIWFRW R RXU FRGBPWH
IXWAH HTXISSHG Z IW WWH WV VWP V \WWMDMI IHY  DQG XQW
QHHEHG VR VHUYH RXU SHRS®! HIHPWYHOD Z KL DGYDQRLQJ
1 JA7 DNRRV IOMHW Z I FRQ LGHQFH DQG SUGH

© HF®WH WL\ HDLY &KDILV 5 HSRUNIRU B\ WDQNQ
WRVH WKDWZ DDHG WH SDK VR 6 HMBP HOVEH RH WKH
5- QQQIDZDVIRWP HG

: HOPNQRZ BIGIHWH 1 JAI7DNRVR D ,Z L5 HVHDURK 8 QWRU

SIRGHHIQ) WH RUWIQDOFDIP DQG P RWH P SRUEQW ZH

UHP HP EHUWH IDFHVRI WH P DQ. NDXP DD DQG NXID WDW
Z DOHG DERQIMGH WH 5 HVHDUK 8 QUWDQG WH I1HZ VBRQID

Z HKDYH G WKDAZ DI DBRQI MGH XVIQWHS - QDQIDVRR

- J RFWFSLFN Y, FSF YO W MZPFMZPF MJ NN
5NPJ S 7 FSLFZSZ M FZ Y SFO

: DADFH5LYHWDQG. DIR. DUSD
&R &KDIWY 7H5- QDQIDR 1 JAL7 DNRIR
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/ DWN HDUWH UHSRUV Z LR Z DV HDVRQDE® Q) DVWHH Z DV D QXP EHUR! \ HDW/ VR XSCDWA HYHY RCH RQ 7 KLY UHSRUALY
WKRUMUDV IV | REXVHG RQWH VY HYHP ROKVVR 0 DURK

, WVBUMGRI | @V HDWY LHSRUWAE\ GHVLARY WH SURUW J RDY WH ERDUG KDG VHWRUP H VR DRKIHYH Z KHQ, | LIWANARUIMG WLV
WRBI DQG WRXI KWW DV Z RUK G-V WWRVH XSCDWY 7 KHJIRDY Z HH

6 XSSRUNRXUEHCH LELDUHVWIRXIK WH&RYIG  SDQGHP LE Z IV NDL Z DLDQG KHDOKFDUH

,P SOP HOAQJ DQDQQXDG* 0 SURFHW/ VR FRP P XQIFDW XSCGDWAV VR RXUEHQH LELDUHY

* HAMEQJ RXUDQQXDA LQDQRDOMMMP HQNV DQG DXAW XS \R GDM

" HOYHURQWH5 - QDQID &GB! VR &DUHHI 'VADMI\ Rl HP SB P HADQG HGXFDARQ GHYHBRSHG IQ
( QUXUHWHS - QDQI D FROAQXHVVR JURZ. DQG GHYHERS IMi/ HFRQRP LF EDVH

YHILQWH7 KWW HHGUHYIHZ. DVUHTXILHGE. RXU7 AW HHG

21 WHH JRDY DQG DIHFRP SBMWGZIWKJRDY DQG XQGHZD %RMR DG ZI@INHD DZD VEHRQRQ
DUV R VWADWI\  DQG Z IV RXU GHMILH VR FRQAQXD® LQYHWVEDN LQR RXU SHRS®I WH.  Z RX@ EH XQINHD VR EH HYHU
FROVGHHG ARP SGMWh

, FDQQRWZ UMM WKLY LHSRUAZ IMKRXWDFNQRZ BIGT LQI WWH RW R &U WROIQ - DQXDU 6KH ZDV YHY P XFK SDUARI RXUWDP

DQG VDAY P MHG 2 XUWRXI KW KDYH EHHQ Z I = DQGID DQG 6WWYH RYHUWKLY\ HDU $ W& WG VBQI LO LQMMU) LDQ P DCH
VKH WIDMP HOAMDIVK Z IMKRXVDPARQ LY NRUHVENH 7 KDAVEWAP HQAKDV VWMFN Z I, P H DQG KDV LQI OHQPHG P H VIKURXJ KRXW
WWH\ HDUDV, SDQRQKRZ VR GHIYHUI RURXUSHRS®! 1Q Z KDWKDV EHHQ D FKDWIQI LQJ \ HDU

$VDZD VRYHUWH FRXUH Rl WL @ HDUWHH KDYH EHHQ UHDOKLI K@ KW DQG DOR &Z SRON 6RP HRI WH KLIKQI KW
IRUWH 5 - QDQID WP LOFOGH WH IHXUWD R WH. DMID$ WSRUAZ KHQXD WH KRGIQJI R WHKXL D 1Z L WH VMAWDWI LF S@Q
XSEWM DG WHWKWGEHHG UIHIHZ

2 QWH GRZ MGH Z HYH | DFHG SURWXUHY WDWMWRXWICH RXUFRQARO WHH Z HH VRP H QHI DWYHV VXFK DV WH [ LOMKIQ]
R WH - REV) RU1 DMH IXQAQ) IRURXU7DDR WDP DQG WH FROMQANEDUDIH R SURSRVHG %A@ VXFK DV WH 7UHDW

3UQFISON %7 KH5 HI XOWRY 6VBQEDLGY 94@DQG FKDQI HV VR WH 0 DUCH DQG &RDWEO 7DNXVELO RDQD $ FW

$ XGWMG) LQDQFLDCE VWP HQW

/ DWAt HDUZ H SURVHOWG D QXP EHUR! \ HDUY R DXGWG | LQDQALDOWMMP HQW DIWRXJK Z H Z HH VIEQRWKS VR GDWA 7KLY
\HDU, DP HWHP HD KDSS\ VR \D\ ZH DIH QRZ IX@ XS VR CDM Z IV WWKH DXGW  $ @I LQDGFLDOWIWP HON XS VR DQG
IQFOXAQU WH\ HDUHQAQ) 0 DUK KDYH EHHQ FRP SBMG DQG DXGIWG

7KH SIRFHW VR EUQ) WIQ \ DY R [ LODQADOMIWWP HOW XS VR CDWM DQG DXGWG KDV EHHQ D WJ QULIFDQWDGEMRQDO
ZRINBDGRQWS R GD VR GD RSHIDARQV | RURXU I LODQFH WDP 7KH GHAFDWRQ VR WLV E\ 0 DA 0 DUGHQ DQG 6WYH
: DMCH KDV EHHQ WH NH VR DRKIHVIQ) WY 7KH KDYH QRWRQO JRWWH SIRFHW XS \R GDM EXWWKH  KDYH EHHQ
FROAQXDD [P SLRYIQJ RXUM WP V VR HDRK \ HDUJ RAERMAUDQG EHMAU , BRNIRZ DUG VR D P XFK P RUH VWMHDP @HG DXAW

SURFHW HDRK \ HDUZ IV RQ® RCH\ HDUVR FRCFHOADW RQ
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6 \WDVAT LF 3MQ 8 SGOWA
$V GGG LQ WH &KDILY IHSRUAH DERSMRQ RN VWH VADMI LF S@Q D VUFRQUXOIMRQ DAWMH KXL D 1Z LVHWV RXWIKH | RXU
SRX WDWDLH CRZ RXUIRFXV SRIQV ) RUWH RSHIDARCDOMDP  RXUDQOXDCEMAQ LV EXIODURXQG J RDY Z WKIQ VMRVH SRX

/ DWA HDU, WG VW(DAKDYLQJ D FEDUMADWA] LF J RDY Z RX@ HQPE®! P H VR LHSRUAVR\ RX ALHAD RQWH SLIRIUIHW R WWRWH
JRDY YHBZ , KDYH GGG WH J RDY WDWZ H SOQCHG IRU<HDU - WIDWDLH VWAMOEHCQY Z RUNHG RQ DQGWHQ, KDYH G-MILBIG
VRP HR WH RXWRP HV XQGHUHDFK Rl WH | RXUSRX WDWP DNH XS RXUMADMI LE STQ

7KHH ZHH D Q<P EHUR WH JRDY VMAGRZ Q IRUFRP SGMRQIQ\ HDW/ DG ZIVK RQH R WWHVH WH WXVAGHHG HYLHZ
: KIOVWKLY JRDAY GRZ FRP SO VIKH Z RUN VR J HAIKHUH KDV VENHQ D GWERQI HUDQG D BWP RIHRI RXUWDP \/ FDSDAW WDQ
DQAFISDMG 7KLY KDV P HDQAP RYIQ) RWHUJ RDAY EDFN VR HQUXUH WWH WKVAGHHG UHYIHZ. Z DV FRP SBMG LQ D LREXVWDQG
SUR HWIRQDCBURFHW

7ZRJIRDYZ HKDYHKDGWR GHD\ ZHH

&RQIP WH DSSIRSUDM G DOWAKAMUIHY VR PO IP MH 1 JAZDNRR EHQHIW FRP P HOAQ) ZIW WWH SRWIQADO
DQJ QP HQAWP HJHUR! 5- @QIDDQG1 JA7DRQID 1MKHUHV
&RALP ERAMKAMH IRUFRP P HIADMWHWV 3 [RNH &RUSRUIDWM RUCRW

YR R WHVH J RO GHHGHG WH WKWGHHG WHYLHZ. VR EH FRP SGMG | LWADQG DV VXK KDYH QRN RFRP P HOF 16 DQG Z L@
EHZ RINHGRQIQ

$ QRWHUMADMI LF J RDOKDWKDY EHHQ SXWKHG EDFN LV WWH |RP DARQ R DQ$ XAWDQG 5 IMN &RP P WWH 7KH GHFIMRQ ZDV
P DGHWR Z DIMXQAOKH DXAW Z HH IX@ XS VR CDM EHRWH IRWP 1QJ WL FRP P IWMH VR WY J RDCZ LOOCRZ. KDSSHQ 1O <HDU
7Z R IDWHUWDO WH SUIRSRHG<HDU2 CH +DYIQJ D FEDQ WRUAZ IMK QR RXAWMIQEQ) DXAWMXHY Z LOVHAMLY F R P MWWH
XS | RUVXFFHW

2 XUBVWDWI LF 3@QV) RXU3RX

6WHQIVIKHQLQ) 2 XU) RXQGDARQ

7KHNA VR GHIYHUQ) DI DIOWAIKLY SRX 1V VR QMDED J HAIKH EDVH VAXPMUH FRUHAWZ KLY EDVH VAKPUMUH [ RUXV LY WH WKV
GHHG DQG RYHUWH @A HDUZ H KDYH Z RINHG WURXJ K WH WKVAGHHG UHYLEZ. Z MK WH QHZ WKMAGHHG DI UHHG VIR DAVKH
6SHADO" HQHDOD HMQI RQ  LGS$ XIXW $V QRWG DERYH WL KDV EHHQD Q) DQG YHY WP HF ROWXP LQJ SURFHW
, ZRX@ @\H VR H SIHWW P\ WDQNV VR 5D QD &U P EGI Z KR SIENHG XS WKLY WL QUIFDQARKDEBIQJ H DQG GURYH VKH SURFHW
: KIOWD QXP EHUR SHRS®! Z RINHG RQ WH 7MW HHG LHYLEZ |, FDQ KRQGHWAD VD Z H Z RX@ CRAKDYH J RAMKHUH Z IWKRXW
5D QD 7KH UVXOVRURXUSHRS®! LV D [ MIRUSXLERVH 7 MW HHG WDAQRZ. VHW RXWFGDUH SHAVIMRQY DQG SDKZ D VRQ
KRZ WMH 5- QDQID Z LORSHDM ,WDOR EUQIV 1Q D FBDUHBFURQ SURFHW Z KHH 7 UXVIMH HBIPARQY Z LOEH KHTS DAVQH W
\HDWV$* 0 7KH QH WWMS LV VR HQWXUH DV P DQ. R RXU UHJ IMMUHG EHQH IFIDUHV DV SRWME®! KDYH WH RSSRUMQW \R
SDUAFLSDM LQWRVH WXVIMH HBIPARQY DQG VKHUH RUH MY YIVEOKDWSHRS®! XSCDW FROEPGHVY 1Q RXUUHJ MU

$ WHARRQVRIGDWRQ DQG 3HU RWP DQFH

$VWIKH KXL D 1Z LWHH Z HH D ®AR TXHVARQY ILRP EHCQH LELDUHY RQ UHMUDV | LRP WWH DWHW WH 5 - CDQI D RZ Qv DQG WH
SUIRFHW R HWEEQWKIQ) Z KDALY DQ DFFHSVEE®! UMD 7KLY KDV BIG XV VR EHILQVR LHFOWML\ RXUZ KHQXD DAHW QR WRVH
WWDWDLH KHG SXUHD 1RU FXOMUDOSXBRVHY DQG WRVH KHT |RUFRP P HIFAIDOUHWLDY : H DUH DIP 1QJ R IQFOXGH WRWH

FOWLIFDARQV LOR WH QH W HDY/ [ LODQRIDOAMDMP HOV

7KHH DH VRP H DAHW WWDWP D QRWEH FXUHQ® UHMUQQJ) D 1ICDGAIDOUHMLY EXWDH DFKIHYIQ) RWHU \MADMI LE
RXVWRP HV 5 DNDX 2 UD 2 UFKDUGV LV RQH VXFK DWHW: - IV WH J GREDOVOXP S 1Q DYRFDGR SUFHV SUFHYV IV YHY. GlLIEXGVRU
DQ DYRFDGR RUFKDUG VR P DNHDSURI IW: - KLBI WKH P DUINHAWHFRYHLY DQG WWH RUFKDLG FROAQXHV VR GHYHRS &@ILH7DP DALY
GUYIQJ WWH RUFKDUG VR GHIYHUHP S® P HOAMWDIQIQ) DQG NDL - KIMARKHVH DUH QR LQDQFLDOP HOVXUHY WH. KDYH GLHRW
EHQH IW\R RXUSHRS®!

$ QRWHUH DP S®I Rl DQ DWHWKDWKDV D &Z HUI LGDQRDOHMUD L WH RT QXUHY KRP H QH VWR WH . DMVIZID + RVSIVIOKDW
ZHMIQAD RZQZ WK 7H5 DUZ D 7KLY SIRSHIV Z DV SDUAR WH FRP P HIFIDOUHGLHW Z IWIQ VKH VHWBP HOAEXWKDV D GDVH
DJUHHP HOAZ MK 7H + INX + DX 2 UD WDWSURYIGHV D W QUIFDQAD UHGXFHG GDVH DP RXQAGXH VR WH RQIRQJ UHSDILY DQG
P DIQMQDQAH WH EXICHQ) UHTXLUHY DV Z HGDV WWKH NDXSDSD Rl WH WICDQW:  H DUH DPAYHO® UHYLHZ QI VKLY GDVH VAKPUH
ZIWK 7H5DUIZ D
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2 XUKLI KHVASHURP 1QJ DWHADASURVHOALY WH GDILY IDUP WY ViKH R DEDIH R P DNH KD, Z KIGBH WH VXQ\KIQHY DQG Z H
DH FHWRIQD GRQJ VKDWZ KIB! WWH ) RQMUD SD\ RXWLY DIWXFK D KLIK GIYHO 3RAWMVHMBP HOVZ H P DGH I QUIEDQW
LQYHR HOAIQ/R LQI LDVAKPMUH RQ WH | DUP V DQG MQRH H, QI WH NRLOWYHQUMUH | DUP 1QJ DUDQI HP HQAZ WK / DQGF RS ZH
KDYH DGWWWG WH IDP 1QJ Vi VWP V VR UHDDD XWOVH WKDWIQYHWR HOW 0 O [P IMQJ WLV GRHV VENH WP H ILRP RXU
P DQDIHP HQAMDP  EXWMKDV DVMARQ 1LQDQRDOHMUDVKDAZ H Z [FRAQXH VR SXVK

6\WDWAJ LF 5 HDMRQUKLSV DQG ( FRQRP LE * LRZ VK

$ FKIHYIQ) UHXUDVILRP RXUGRQ SURGXPWYH DQG BZ HUSHURP 1Q) DAVHWKDVEHHQDNH GUYHUIQRXUS@QQQJ) +DYIQJ D
QYHWH WDQJIH R EXMQHW DPAYIHY DQG LQYHWR HQW Z LOKHS XV DFKIHYH EFMMAJUHMUDY DQG P DQDIH UMN 7KH F RWR
MQ) IQFUHDVHY DQG GlLILEXAVEXMQHW FRQAMRQY WKURXI KRWMH FRXQM  RYHU WH @WFRXS®! R \ HDW/ KDYH DOR
[P SDAMG RQ WH 5- QDQID EXVIQHW DPAYIMHY / INH P DQ RWHU RUIDQVDARQY ZH KDYH KDG VR P DNH VRP H QLI LEX®V
GHAMRQVRQFRW DQG DRWYIMHV 7Z RH DP S®VDH

WH GHFUHDVH 1Q GRP HMAE VRXUMP QXP EHLY/LP SDRW RQ RXULHYHQXH DAL JDSPH+ RIED. 3DWN
VEULIV IOAMRGXFHG IQWH 8 6% KDYH | RUFHG FRXQMHV VXSSOLQJ DYRFDGRVVR WH 8 6% VR P RYHWR P DUNHW Z H VXSSO DQG
XQCHIPXWKH SUFH Z H UHFHYH | RUT XIMWWKDWRXURUFKDUG LV H SRUAQ]

7KHNA VR P DQDIIQ) UHYHQXH UWN ILRP RXULQYHWR HQW LV GLYHIAI 1QJ RXULGFRP H VIWHDP V : H KDYH EHHQ ZRINQYJ

ZIW WH . DQRDWDP 1LRP 0 IQMAI R 9%MQHW |, QQRYDARQ DQG ( P SB P HOAWR VXEP IMDSSTFDARQY IRUIXQAQ) |URP

VKH 5 HI LRQDO, Q LDVAKPH ) XQG 7 KHVH DSSTFDARQY KDYH EHHQ | RUDWAMAGRH VR LQYHVALQ | XUMHUGLYHUALLEDARQ VIXF K
DVWWHS NDX DTXDFXOMUH SURMPADQG Z DWUMYRUDI H RQWH | DUP

7KH $NDX DTXDRXGOMH SLRWRWY D P XOM,Z L SIRMPWR JURZ P XWHOMHHG |RUWH P XWHOIQGXWAI WY EDVHG DLRXQG
VENQJ VSDAIURP 7H2 QHURD D 7RKH SOHQI RQRDIDWP DM RXKRIDDQGJIWRZ 1IQ) WHP XWHYVWR PP $WKDWA] HWH
P XWHY DIH KDUYHWMG DQG VRG VR P XMAHOIDWP V' 7KLY SUIRMPWDIP V VR HQDE®! XV VR EH DPWYHO LOYROHG 1O WH
DTXDEXOMUH LQGXMM DQG Z LODGG DORWHULOFRP HWHDP | RUD@AKH, Z LIQYROHG

1 JAZDNRRDQID] &XOUH DQG , GHQAW

7 KH WEQGRXWKLI K@ KW XQGHUWIY SRX DRIRW WH MM HDUZ RX@ KDYH VR EH WH IHMUQ R WH  1QX Z KHQXD DWH
DILSRUWEHQI DE® VR VXSSRUARXUP DUDH GXUQJ) WH . 1QJ IMIQI D YIMWDQG VXSSRUAQ) WH FDWIQ) R WH : DKDURD IRU
: DKADWD. XW 0 DQ R\ RX ZHHGQR GRXEWQYRYHG Z IW P RVAIL QRWDER! WRVH DP O] 1QJ NDXSDSD

) RUP HSHYWRQD® WKHH KDYH EHHQ D QXP EHUR! OZ HVRP HKLIK@ KW 0 DQ. Rl KHVH DUH GHVBLBIG VKURXJ KRXWALY UHSRUV
VXFK DV WH KXLD IZL WH LMW R WH  LOX Z KHQXD DQG WH FROAQXDARQ R RXUNDL VXSSRUMR Z KDQDX 7KHH LV
DQRKHUWDAY GHEIBIG RQ SDIH I XUMHUZ IVKLQ RXU DQQXDOWLY UHSRUADQG VKDWY WH HGXFDARQ RX\F R HV 7KH 7H
+INX 97HDFK SLRIUDP P H KDV UHVXGMG [Q D QXP EHUR! RXUZ KDQDX EHFRP IQ) IXQ@ TXDIIHG WDFKHWY 7KLY Z RX@ QRW
KDYH KDSSHQHG Z IMKRXVWIKH P DKLSXWQ/R VXSSRUAQ) WRVHVEXILDE\ 0 HH+HQY 6KHLYDQXQUXQ) KHR R VXSSRUNQR
RXUHGXFDARQ i VWP 1Q 7H +INX 3GDVH UDG SDOH ~ DERXWWKH [P SDRW R WY SURIWDP P H DQG Z KHQ \ RX YIMMIRXU
@FDONXUD DQG VHH \ RXUVEP DUNL DQG P RNRSXQD EHQI VBXJKWE! RXURZ Q UHP HP EHUVR WDQN 0 HH IRUP DNQJ WWKDW
KDSSHQ

$QGDVDZD V

- J RFWFSLFN YZ FSF YJ UFMZPFMZPF MJ NMN5 NPJ
ST 7 FSLFZSZ M FZ YTSFO

1JAP KL
& : HYY
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7KH WXV UHSUMVHOWQ) HDFK P DUDH RQ WY %RDLG

DUHKDUEZ RINQJ YRFDOVP DUNVO DUDH KDWIGDQGGRD®W

P RUH Z RN WDQ DWAQG P ROK® P HHAQIV  7KH EUQJ

IRZ DG FRFHDV DQG RSSRUMQUHY IGHWIHG Z IWKIQ
WHUFRP P XQUHY 7KH DGYRFDWM HIHPYHD |RUWHU

PDUH ZKI® PDOQMAQ IRXY RQ 1JDZDNRRV
FROPWYH ZHBHQ) : KHQ DWNHG IRUKHS B\ RXU&( 2
WHU VXSSRW IV IPPHADM : H DANQRZGBGIH WH
GDGHIKLS WHI WK DQG FRIPPWYH WIQDFW IQUGH WH
* RYHUQDQPH | RUWH 5 - QDQI D DQG WWDQN WHP | RUVKHU
FRP P WP HQW

' XUQI RXU VAWDMIIE SDQQQJ SURFHW \ RXU P DUH
UHSUHVHQUMAYHY HQUXUHG WIDWIH YRIFHV R RXUZ KDQDX

UHP DICHG DAWWH FHOAH R HYHY GVAXWIRQ : KHQ IW

FDP HWP H VR |RUP DI DCRSWWH 6WDWAILE 3@Q HYHU
WKWH KDG WRIRXIK® H DPICHG DQG GHEDWG W
FROMON DV \RX ZRX@ H SHW ILRP HIHPWH
JRYHUQDQRH 2 XUFR FKDLY SUIREDE® UHFHYHG VRPHR
WDOWYLIRIRXV VFUMQ. DV ZHD ZKIFK IV H DA KRZ
DFFRXQUEE®! BDCHUKLS \KRX@ Z RIN

7 KH FR@ERDWYH UIHDMRQWKIS Z IMK RXU&KLH ([ HFXWYH
DQG KLY GDGHIKIS WDP KDV EHHQ HWHOWDOWR WKLY

\ HDUV SIRIUIHW 7KHUGDI® Z RIN SIRWPAQ) VHMBP HQW

DWHW DQG DGYDGAQ) 1Z LIOMHWW RIWQ LQYROHY QY
KRXW/ DQG FRP SB{ SLIREGP VROIQ) VKDWEHQH LFLDUHY
PD QHYHU WH GUHD BEXW ZKIFK FUDMV \WH
| RXQEDARQ | RUHYHUY WIQ) HOHZ HDFFRP SOK

WL WRXIK WHU GO HFH WDWEL] [P SUIRYHP HQV
KDYH EHHQ P DGH VR WH HIHAWYH XQQQJ  UHSRWAQ)
SUHSDUDARQ R WKH 9RDUGY DI [ DILY DQG Z H DANGRZ BIGIH
RXUVHQRUGDGHIKLS WDP VRGD: | RUKHUSDQQQ) DG
SWDIP DAP

i va2 B OVAYOXIPE? YA
[Uy »»»a a»u¥ Ea
2XU 70V HHG HTXIHV \WWH DQQXD0 GMFBVXUH R

WXVMH UHP XQHIMRQ IHBPAQ) RXU FRP P VR HOMR
WDQSDHQR  DQG DFFRXQEEION 1Q D® DSHW R
JRYH.CDQFH

7KH VRVEZODP RXQASDIG VR DOY7 UKVIWMHY GXUQI WH | LQDQADO
\ HDUZ DV YROUG | HHV KDYH UHP DIGHG XQFKDQIHG
| RUVHYHLDO\ HDWY 8 QGHUWH XSCDWIG 7UOMV HHG %RDLG
IHV ZI® QRZ EH EHQFKP DINHG DI DIQW FRP SDUDE®
RU DQVOMRQY QDARCD@ VR HQUXUH UHP XQHUDARQ UHP DIV
DSSURSUDM IHDVRQDE®! DQG IHGPWYH R WH I QUIFDQWV
J RYHUDORH ULHVSROVELDARY LOYROHG

7KH JRYHLQQI ERG  UHFHYHV KRQRUDUD DQG P HMQJ [HAV
LQ UHDMRQ VR J RYHLQDGFH GXVHV DQG P HHAWQ) DWMQEDQRH
RYHUWH |LQDQADO\ HDU 7KLY P D\ LQFOXGH SDUAFISDARQ 1Q
VAKHGX®IG %RDLG P HAWQIV DV Z HODV IQMCDODQG H WLGDO
KXLXQGHYENHQLQ DRI | LFLDQ) RYHUDQRH FDSDAW

7UKMIMH 5 HP XQHUDARY] |, QAYIGXDO IMFERVXUH
,Q@H Z I WDQUSDUHQR. EHVWBLDPAEH WH | RTRZ 1Q) VZE®H

RXWICHV LQGYIGXDO7 IKWWH UHP XQHIDARQ | RUVKH [ LQDQAIDO
\ HOU

7U0MH
7UKG %RZ Q 3DXZ DILXD
&DIR/HIKDQ

WRY\ Q&RRN

© DUHQ&RRN

&L +REVRQ

. DR. DUSD

- DVP ICHO DUCR

: DADFH5LYHWY

7RO

5 HP XQHIDWRQ

7KH &KDWU SRMMRQ IV D IXOMPH JRYHLDQH R
HOPWQ WH \FDB! FRP SO IW DQG RYRQI GHP DQGV R
WH RUDQVMRQ IQFOAQI VXWEIGHS RYHWMIKW R
VHABP HQV  DWHW  DQG VADMIIE  GDGHUKIS
UHVSROVEIMAHY $V GVPXWHG DIMKH SUHYIRXV $* 0 WKLY
GYHOR FRP P W2 HOWLY HWHQADOWVR P DIQMIQQ) ARQ
JRYHLQDQRH DQG SLIRMPWQ] 1Z LIQMHWW

: KLB! WH &KDIURG! LV FXUHQW \KDUHG EHVE HHQ : DADFH
5LYHY DQG . DR . DUSD WV DUDQIHP HQW GRHV QRW
FROMIMM VE R VHSDUDWM &KDIU LRGN 5 DWHU IWSLRYIGH
FROMXW DQG UMIHQFH DW WH JRYHUDQRH GIYHO
VXSSRUAQ) WKH VXWILQHG Z RINBDG LHTXILHG R WH &KDWU

IXQPVRQ

TKH 7U0XMW HHG DR IHTXWHY LOGHSHQGHONEHCHKP DUINQ)J
DGYIFH HYHY  1LYH \ HDW VR HOVXUH UHP XQHIDARQ VHMOQIV
UHP DQ DSSUIRSUDWM EDOCQHCQ) WH QHHG VR DMDRAFDSDE®!
JRYHLDORH GDGHIKIS Z WK WH UHVSROUE®! NDIMPNVEZQI D
R VHWAMBP HOADWHW

7TKHWH AVFRVXWIHY JR EHRQG ®GUIDO FRP STDQFH 7KH
WHGEFWRXU FRP P W HOVWR SIRVIGQJ FBDU DFFHWE®]
LQRWP DARQ DERXWKRZ \WHWBP HOVDWHW DUIH JRYHUHG
DQGKRZ WRVH HOAXMMG Z I J RYHUQDCHH UIHVSROMEIMARYV
DUH UHP XQHDMG
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3HURQ 2 LI DQVDMRQ $ PUYH , QW

&DIROVHJI KDQ / 1P WG 6 KDUHKR@HU
0 DKIP DX 0 DUPH 7U00MMH
0DPDX( SHHYDARQ
0 DVILDX &KXUFK 7U0MWH  9IFH&KDIU
0 DXL, GF/ P MG " WHARU &KDU
TH+INX,Z L' HYHBRSP HQW DWW &2

&L +REVRQ . RX6HWFHY " WHARU 6 KDUHKRGHU
TH+INX,Z L' HYHBRSP HQW DWW 7U0MWH
7HO DIUDX 7 OO GXFDARQYRDLG 7U0MWH

- DVWP ICHO DUCR ) DU1 RUM 3 RRCGS WRADARQ 7UHDVXUHU

. DR. DUSD &KXUFK R 7H: DILXD7DSX &KDW
5FMQ : O +RTQIV/ IP WG 6 KDUHKR@HU
6\ GH 0 ARUS Q@DQ) HIRZ \KIS " IUHARU &R &KDWU
6\ GQH 0 DUDH$ @DQFH 91FH &KDWUJ

7KG %RZ Q 3DWZ DILKD $17 7MWW * HQHUDOD DQDIHU
+H. RURZDL7 AW 7UHDVXUHU
,Z L0 ARU3 DUATHIKIS YROLG 7UMIWH
7H5DQIL$QZDQZD &KDILSHIRQ
7XNOILDQJ IVRD 7 DMWY &KDILSHURQ
: DIP DQRQLO DUDH&RP P IWWH &KDILSHUIRQ

: DADFH5 LYHWY
1 DARQDQZ L&KDILY) RXP ,Z L&KDILSHUIRQ
1JAZ7DNRR + RBEQIV/ IP WG " IUHARU
5HMQ : O +RTQIV/ IP WG 6 KDUHKR@HU
5IYHP O / IP WG " IWHAVRU 6 KDUHKRGHU
7H+INX &0 6 * RYHUDQFHYRDLG ,Z L5 HSURVHQ/DWYH
7H. DKX R7DRQXL ,Z L5 HSUMVHQUIDAYH
7H2 CHIRD D 7RKH %4HDFK %RDUG ,Z L5 HSUMVHQUIDAYH
7H7DXP D+ DXRWD,Z LO ARU.3 DURHIKIS 7. 27 5 HSUMHQWYH
YRDLG

: DUHQ&RRN

$ZDXL3UP DY 6FKRRO
: KDWHP DX 0 DIPHR. DIP DXP DX

) DIKHUR 3UGASDO
&KDULBHURQ
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CXUQ WH ERDUG XQGHZ HOND HYLZ R WHU
6WDMJ\ GDWQY D SOQ IRU 7K ZDV
ALFXOWG R WH EHCHIFDUHV IRGZHG B\ D YHY
VXFFHWIXO+XLS$ ,ZLRQ WK 2 AVREHU JIMQ) WH
WXWMHY WH RSSRUXQW VR SUHVHOW WH GLDIW SOQ
QVFXW DQG UHFHYH IHHGEDAN IURP WH P HP EHY $Q
RQICH RSWRQ Z DV DOR DYDIMEG HDEQY WRVH XQDEB! VR
EH SUHVHQALQ SHWRQ VIR SDUAFLSDW LOWH GVFXWWRQY

) RIRZ 1QJ WH FRIDVMRQ DQG LHYIHZ RN WH [HHGEDAN VRP H

DEWWR HQW Z HH P DGH DQG WWH ERDUG W QHG R RQ WH

6 WDWJ LE 3 @QVKDAZ RX@ J XIGH WH 5 XQXQJI DI RUWH QH W
\ HDW/

43 ¥U »a»¥d »» BA

2Q WH W ' HFHPEHU WH VHFRQG $*0 R 7H
5- QDQIDR 1 JAZDNRR Z DVKHSG 2 QFHDIDIQ WKLY Z DV @yH
VWHDP HG VR HQDE®! WRVH XQDE®! VR DIMWAQG [Q SHURQ VR
YIHZ  7KH 1 LQDQAD® | RUWKH\ HDLWY/ 0 DUFK

ZHH SIHWHOMG ZIW MVWWER P RH \ HDW/ VR FDRK XS

)<( DG
Q» b €A B2 EBANIE2»yY»Y

© W HBPARQIE FRP P XQIFDMRQV S\ LQJ D @ HU SDUMQ
RXUQ/HY DQG WWH SRWEOV VWP EHFRP LQJ. B XWDVHG
DQG WHHRH GW UHVSROMYH DQG PRMH H SHOUYH
DOMUODWYH HBPRQ SLRFHWHY QHHG VR EHH SBRUHG 7KH

DP LV IRUWH VWP VR EH GW R DQ DGP IQVADAYH
EXUBHQ RQ WH 5- CDQID EH FRWHIHAWYH ZKIGBH D
HOXUQ) HYHYRQH ZKR ZDONV VR YRM KDV DQ
RSSRUXQW

7KLV Z I@UHTXIH D P I HG P RGHO] SRWEOYRWQJ SCSHY
DQG HBFURQE YRAQ) (WIEQKIQ) DQG 1P SBP HMQ)
ERW A WPV ZI@VENH VRPH WP H VR VHWXS : KAID
/ HIDOV DGYIFH VR XV \XEMPWR WH ' HHG EHQ) WDAILHG
ZDV VR KRG WLV \ HDUV $* 0 DQG WKHQ SUHSDUH |RU VKLY
SURFHWIRUWHQH W6 * 0

»»e O» B

$WWH +XLD,ZL 0 IKIDDQIL 3IUSL ILRP : KAD / HIDO
SUHVHOMG VRPH R WKH VXJJHWMG FOXVHY WKDWZ RX@
QHHG\R EH FRMGHIHG\R XSCDMWH' HHG HAWEEQKHGLQ
) URP WWHUH DQ HQI DI HP HQAS@Q Z DV P SBP HQMG
IQ WH WWPPHU R 7KH HQIDIHP HQW IQFOGHG
VHYHDO PDUH PHMQIV RQEH EUHIQIV DQG D
EHQHLFIDY VXUMH VIR HQUXUH EURDG SDUAFISDARQ

7TKH NDXSDSD WHTXIUQ) WADWIIF GHAMRQV DG LOBXW
IWRP  EHCH [ADUHV Z DV ERDLG FRP SRUMMRQ WH HBPWRQ
DQG WKWH UHP RYDO SIRFHWHY  DQG WH \KUWWR D
FRUSRIDM WKWYH P RGHO VR @P IWWH SHIRCQDOUMWN VR
LOGYIGXDOAXKVWHY

) RERZ 1QJ WD HHGEDRN WH WXWWWHY FROAQXHG VR Z RN
ZIW : KAID / HIDORQ XSGDAMI VRP H R WH FDXVHY WDW
QHHGHG VR HQUXUH WH ' HHG Z DV [IWIRU SXUSRVH | RUWH
I X\UH DQG LQ @H Z VK. UHFHQABL IMDWAG FKDQI HV

$OMRXIK WH DIP ZDV VR DA WH QHZ 700 HHG DQG
HQDE®! WXVWH HBPARQY WLV \ HDU WKLY WP HICH
SURYHG VR EH VRR DP EIMRXV EXWWKH SURFHWHV Z LGOEH 1Q
SOFHIRUWLYIQ
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7KH +XLA ZL KHBG RQ 2 RREHU SWIRYIGHG D

W QIIFDQVRSSRUXQW 1RU Z KAQDX VR UIHFRQRHPWZ IWK
WKH 7 UWMADQG FRQMEXWM VR VE R NH NDXSDSD WH' LDIW
BWDWUIF  3@Q j DG WH SWRSRHG
DP HQGP HQW VR WH 7 WY HHG

7KL KXLZ DV D FUMFDOWMS 1Q HVXUQ) WDWKH YRIEHV

DVSILDARQY DQG SURIMHV RN RXUZ KAQDX UHP DIQ FHQOADO
VR WKH GHRMRQY KDVWAKDSH WH 7 UV | XVKUH

© KAID / HIDO®IG WH SUVHQIARQ RQ WH 700V HHG
UHYHZ SIRVIGIQ) GHVIAGIG FROM DG | CROIDAQ) RSHQ
AVFPXWMRQ ZIW ZKAQDX 7KV HYHZ SWIRFHW IV
GMIGHGVR P RGHUQIVH VIKH 7 UV VAKPVKUIH HQUXUQD IW
UHP DIQV | M RUSXUSRVH DQG LH GFWYH R FROMP SRUDY

JRYHLODQRH WEQEDLGY DQG WH HYROIQI QHHGV R' RXU
SHRS®!

, QMIDPYH EUDNRXWHWRQY GXUQ) WH KXLI REXVHG RQ
WH' WDWSWDMI IE 3@0Q j H SRUQ) Z KHKHU
WKH SURSRVHG SURUMIV DQG LOVDWYHY DFFXUDMO UH BFW
WKH GLHPMRQ RXUSHRS®I Z MK VR VHH | RUWH S - QDQID

=L gL

7KH ITHHGEEDAN UHFHYHG TUIRP. WHVH VHWRQY Z DV IOV KWXO

DQG FROMXPWYH KHSIQ) VR HIGH WH SOQ DG
VIAHQI VIKHQ DI QP HVWR RXUVADA LE REMPWYHY

&HOMDOR VKHVH GVFXVMRQY Z DV DVKDUIHG FRP P W HOWR
P DQWIQQ) P HDQIQJ I XCHQI DI HP HQAZ IV RXUSHRS®! QRW
RQD DVDP HDQVR! [QRP DARQWKDUQ) EXVDVDQRQIRQ)
SIRFHW R UHDMRQWKIS EXICHQ)  XQGHWAMREQAQ) DG
FROPPAYH GHAMRQ P DNQJ

YR WH 700 HHG 5 HYIHZ DQGWH' IDIWSWDWI IE 3@Q
FROAQXHG VR EH NH VRSIEV R FRQYHWDAWRQ GXUQ) WH
$ QXDO" HQHIDMD HAMQ) KHBDATH 5 DQILAQZ DQZ DRQ
" HAHP EHU 7R HXDZH DFFHWEIONV DG
LOFOMYHQHW ERWCWH + XL A ,Z LDQGWHS$* 0 ZHHP DCH
DVDMEG RQUEH HEEMY ZIGHJ SDUAFISDWRQ DQG
IHHGEDFNIWRP  Z KAQDX DFLRW $ RWIDURD DQG RYHUHDV

/ RRNQJ DKHDG DEAVIRGDOKXL DUH VFKHGX®IG | RUWH QHZ
\ HDUVR FROAQXH WLV 1P SRUEQAP RP HOXP R N LHR DQG
HQIDIHP HQV 7KHVH JDKHIQIV Z 1@ HQXUH WDW RXU
SHRS®! UHPDIQ ZHODIQRP HG DRAYHD IQYROHG DQG
FROPWHY JXIAQ) WH 700V GLHPARQ DV ZH P RYH
FRQI LGHOAD QR KH I XWH
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1JA: DLO DQHDj : DKDURDS QYHA DV DIP DQRQLO DUDH
2Q6DMED  1RYHPEHU PDQ JDMHHG IQWH
HDUD KRXW/ VR Z MZHW WH EBMAQ) DQG XQYHA R 1JA
: DLO DQHD WH QHZ ZDKDURD DA DIP DQRQLO DUH  7KH
FHHP RQ. ZDV D P RP HQIRXV RFFDMRQ HKDQFHG B\ WH
SIHWVHQFHR 7H$UNQXL. XiQL1JD: DL+RQRL7H3 DG
UHSUHVHQBAYHV R 7DIQXL P DUINQ) KHUILWAR | LFLDOYIMVWR
7H+INKR7H,ND

7K HYHQWV UHSUAVHQOMG D VI QUIFDQW DG XQU\ 1Y
PIGMRCH IRU 1JAL 7DNRR 7KH ZDKDIRD FDUYHG B\
: DINDWR ZKDNDUR 5HQDW 7H : IDW HP ERGAHY D WP HBW
GMJQ DQG @OP HG 1Q KRQRXU R ERW 7H $UNIQXL DQG
5 DQJDXQX + DUERXU W QP H 1JA: DLO DQHD Mt P ERDHV
WWH VSILVYDODQG DCRFHVWDCFRQUHAMRQY WDWBZ VKURXIK
SHRS®IDQG SOFH

7KV RFFDMRQ DOR UHFRIQWHG WH ZKDNDSDSD WDW
FRQQHFW 7H S UNIQXLVR 7H + INX . IUMRNID URZ Q P RWHU
R ) WDQFLY 3DNL SDWALLDOJ WIDQE DIKHUR! . iQIL 7- KHWD
GAMFHQGVILRP 5 DQIDALD3DIDRCH1 JDXKHR 7H$ XS XU
DQG 0 DAKICHDQIL R 1 JAZDNRR ZKRWH VRQ 1 JAZDN\D
3 DUDRQH LW DAD DVILDX

7KHXQWHA R 1JA: DLO DQHD WEQGV DV D P RP HOAR
IP P HQWH SUCGH IRU1 JAZDNRR KLIKQIKWQI WH YDOH R
Z KDNDSDSD DQGXQW
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) UGD " HAHP EHU P DUNHG D P RP HQIRXV DQG
GHSO WVJQUFDQW RFFMRQ IRU 1JAZDNRR  IQ
SDUHUKIS ZIW QIA KDS R 1JAW . DKX  1JAL
7RKIDQID 3DMNRUIXD DQG 7H 30D 7RIHWHU WH
FREPWH FHOEWDMG WH GQ) Z DWG LW R IQX
ZKHXD DQ HYHQMKDWUHSUHVHQN ERW WH UIHWRUIDARQ
R DQFHVADO @QG DQG D UHDIIWP DARQ R HQGXUQ)
UHDMRQWKISVDP RQ 1Z LDQGKDS-

QX ZKHXD MWDMG DW . DMAD ZDV RUWIQDD®
DFTXILHG B\ WH &URZ Q XQGHU WH 3XETF : RNV $FW
GUQ : RG: DU, ,Q DV SDUAR WH 1 JAI7 DNRWR
7UDW 6 HWWBP HQWWH @QG HFRP SDMQI WH . DIVIID
$ISRWDQG 7H . XWD . DXSDSD 0 ARWL R 7H 5DQIL
AQzDQZD ZDV IQFXGHG 1Q WH IHAHW SDAINDIH Z IW
WH FRQAMRQ WDWDILBRIARSHUIDARQY Z RX@ FRQAQXH VR
VHYHWH UHIIRQ

7KV HYHQWP DINHG WH EHIIQUQ) R D ®QJ DZDIWG
MXWQH DG Z1® IHWVXAVIQ WH HWEEQKP HQVR D
FRODERIDAYH , Z LDQG KDS- WKWWR P DQDI H WKH Z KHQXD
7KH&WRZ QZ LOXSSRUNKLY IQUDWYHZ VKD~ P IRQ
LQYHWR HQW IRU DILBRUV XSIWDGHY DQG GHYHBRSP HQW
DRQYMCH &RXQAO ZKR KDYH IXQAQ) IRU IXUMHU
IQYHWR HOADQGKDYHWQHGD  \ HOURQ WP GDWH
DI UHHP HQAZ IW WKH FROPPAYH

$ FNQRZ BIGI HP HQW VR DODWRVH ERW SDWADQG SURVHQW
ZKRH FROMEXVMRQV KDYH EHHQ IQMXP HQEOLQ WH
UHXWQ R WH ZKHXD 7KV IV D WEXWM \R \WHU
GHAFDARQ DQGWHBMW FRP P WP HQW

" MPXWRQV DIH RYIRQJ Z VK UHI DUBV VR WH IRUP DARQ
R DQHZ ®U DOHQAN VR DWXP HRZ QGHUKLS Rl VWH DILBRUV
DQG DWRFIDWG DAWHW 7KLY SURFHW Z LAHQUXUH KDWKH
IXWWH PDQDIHP HQWR  1QX ZKHQXD IV \XWIIGDE®

WDQUSDIHQAVDQG I XIGHGE\ VINDQI DO ARUSUGFISGNV

7TKH WX R IQX ZKHXD IV D IHVRDARQ R
FRQQHPVIRQ [GHOMN  DQG RSSRUMQMHY | RUJHQHIDARQY
VRFRP H
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$ FRODERIDARQ EHVEHHQ 1JAW . DKX 1JA7DNRR WH
" HSDUWR HOMR &RQUMUDARQ ' 2& $XANDXQG =RR DQG
6($/,)( . HD 7DUBRQV VIZ WH LHBDWH Rl QCH JUHQ
WUWBV IQR WH RSHQ Z DMLY R 5 DQIDXQX + DUERXURYHU
VZR VHSHIDWM HYHQV 7KH VXSSRWR RXU V2P DUNL DQG
NXUD Z DV QRMIQ) VKRR [QVSIUIQ) DVWH WRRRG SURXGD
EFMGH  NDXP DD NXID FROQHYDARQW DG
UHVHDURKHY Z IMPHVWMQD WH UHKLD R VKHVH WWAB VR WEH
KDUERXUWDWKR@V VSHADOW QULFDQRH | RURXU, Z L

7RIHWHU ZRINQJ VR HQUXUH WDWKHVH WXUBN Z KR KDG
VSHQMRP H WP H 1Q UHKDEIMVIPARQ Z HH QRARQD LHBDVHG
EDFN VR WHU KRP H EXWDOR |IWMG Z W FX\WQ) HGIH
VDWW VDV VR DIG 1Q UHVHDUFK DV WH DUH P RQVRIHG LQ
UHDOMP HE\ VFALHQWAV

© W P DQ GFDOVRKRRY SDWARASDWR]  RXU V2P DUNL DUH
GO DERX\WWH [P SRUBCGFH R P DUCH FROMHUYYDURQ
DQGWHURBIWH FDQSO\ 1QSIRMPWQI RXUHQYLLRGP HQW

7KH WUH \ HDUGQ SUIRWPWDIP VR VD XS VR JUHHQ
WUBN ZIWK UHHDURKHY KRSIQ) VR JDWHU YDODE®!
IOAIKW LOR WH WUBN EHKDYIRXU KDEMDAXVDIH DQG
P LJUDARQ LRV 7KLY LQRUP DARQ Z1@SM®.  DQ HWHQADO
UR®I LQWH RQURQI HIRUV VIR SIRWPDQG FROHIYH JUHHQ
VXUABN Z KR DUH FOVMLLHG DV D WUHDWAQHG VSHAHY

| 06 EA3Y¥H 08 EBAK E«A¥ ™ «U»r¥ydaeeA
U 22»yy«eie< A<l ¥U& &

2 YHUWH SDWAVZ R VHDVRQV 1 JALZ DNRVR KDV FRQAQXHG \R
WHIWHQ IW YIMRQ R IRRG VRYHHIQN FRP P XQW
ZHEBHQ DQG VXWILQDE®I GFDOSIRGXPURQ WURXIK W
NDLJURZ 1QJ LQMDWYHY

: RNQ) FRADERIDWYHD ZIWK 5DNDX 2 WD 2 UKDV 7H
ODNH)DWPV DQG $6 : IBR RXUWDP V KDYH QRWRQD
JURZ Q QXAMMRXY NOL EXWDOR FUHDMG RSSRUMQMHY 1RU
ZKAQDX WR FRQQHPWZ W WH @QG DQG H SHUHQRH WH
KDUYHWI LWMKDQG

,Q WH IICDQADO\ HOU 5DNDX 2 WD 2 UFKDLGY
UHRGHG DQRWHU KLIK® SIRGXKFWH DQG  VXFFHWIXO
VDVRQ SOOAQ) DQ HWAP DIMG j FREV R
VZHAWRQ DQG SIRGXAQ) EHEZHR | WQHV R
KDUYHWEE®! FLRS 7KLY VXEWIEQADO\ HG Z DV GMMEXWG
DFLRW WH FRP P XQW UHDFKIQ) GFDOP DUDH NXUWD IRRG
EDQ\V DQG FRP P XQW 3ABND 7KURXIK WLV IQMDWYH 7H
ODNH)DPV  5DNDX 2 D 2 UFKDUGY KDYH FROAQXHG VR
HQUXUH WIDWNDL SURGXFHG BFDD GLHAWD EHQH W &FDO
ZKAQDX WMHQIWHQQ) IRRG VHRXUW DQG FRP P XQW
ZHEHQ) Z IWIQWH 1 JAL7 DNRR URKH

IYXITIQ) RQ WDWXFFHW WH VIZ P HRQ ALRSV
FROAQXH VR SURYIGH IRU WH FRP P XQW \ IHTIQ)
VRQQHV 7KHWH P HRQV ZHH JURZ Q 1Q FREDERIDARQ Z IWK
7HODNH) DPPVDQG$6 : IBR WKRZFDMQJ WH SRZHURI
SDUAHIKLS LQVXSSRUAQ) Z KAQDX Z HEEHQ)

$V SDW R WV NDXSDSD EHQHIADUHV DQG @FDO
FRP P XQW JURXSV ZHH DOR LQYIWG VR YIMWS ANDX 2 LD
2 UFKDUGY SURYIGIQ) DQ RSSRUMQW VR UHFRQQHPWZ WK \VKH
ZKHQXD JDIQ IO KWQR VXWELGDE®! JURZ Q) SUDPAFHY
DQG FRIPFWNDL I RUWHURZ Q Z KAQDX 7KHVH H SHUHQFHY
KDYH SURYHQ LQYDOTE®! VR RXU WDP V DQG 1 JALZ DNRR
5- QDQID

7KHH IQUDWYHY HP ERG. 1 JAIZDNRRY FRP P WP HOMR
ZKDDXQIDBQID  PDQOONWIQID  DQG VXMAQDE
GHYHBRSPHQV 7H 5-QDQID R 1JAZDNRR UP DIV
GHAFDMG R H SDQAQ) WHVH LQUWDAYHY HQWXUQI RXU
Z KACQDX FRQAQXH VR EHQHIMIRP WH ILXIW R FROPWYH
H | RUADQG NDIMDNVIQI D
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7KV \HDU RXU KHOW WUWHG
WRZ DG &UW WEO COXIKWMUR 6\WMYH
DQG =DQAD ZKR SDMG ZD\ 1Q
- DXy +HJ SUHVHCAH
WHHG PDQ WP HPEHHG IRU
KHJZ DWP W KXP RXU DQG WH @KW
VKHEWRXIKWOQMRHYHY VSDAH

0 AWMDIRKDHRID DLW Z KACQDX

+HUJP HP R FROAQXHV \R UHP IQG
X R WH IPSRWGH R
FRP SDWMRQ FRQUHAMRQ DQG FDUH
YDOHY WDAVDAKHKHDUAR Z KR
ZH DH DQG WH ZD. ZH PRYH
IRZ DLGWRI HKHU

< Aco¥»9o8E ¥ N¥uU

TKWRXIK WH FKDQIIQ) VMDVRQV 1 JASDH +RIGD. 30N
KDV UHP DIQHG D SOFH R Z HBRP H DQG LHQHZ DO* XIGHG
B\ WH SUQFISGIR P DQLONVEQI D WH 3 DUN FRQWQXHV VR
SURYIGH D VDI H DQG UHD] HG HQYLLRQP HOATRUYIMVRY DQG
ZKADX DH D LHOGPMRQ R 1 JAZDNRRY FDWH IRU
ERW SHRS®I DQGZ KHQXD

1JASDHGIZ VDEWRDGP [ R JXHW 1=0 &$ P HP EHY
WDYHAR WH ) DU1RUK Z KAQDX IMMQJ |RUKRICD V
DQG SDUAFAISDQWV 1Q WH DQRXDOB6QDSSHU %RQDJI D D
KL KQJ KWRQ WH GFDOFDBIQGEDU

,GFUDMQI® WH 3DWN LV DOR D WRSRYHUIRU7H $ WDURD
7WICZ DOHY RQ WHUNRXUWH TURP + XNDWALH %4HDFK RQ
WH NEP HAH SDM VRXW VR 96X |

7KHWH JXHW EUQ) D VHOH R DGYHOMWH DQG
FROQHPURQ ZHDYIQY 1 JASDH IOR WH ZIGHU WVRY R
$ RWDLRDY WDYHTBLY DQG BQBVADSHY

2 XUVP DOWDP FRQOAQXHV VR XSKRT WH YDOHV R DURKD
DQG NDMDNVBQID  FDUQJ 1RU WH SRRO JUIRXQGV DQG
| DAMAHV VXSSRUAQI JXHWV Z MK Z DUP WK DQG HQUXUQ)
WH 3DIN UP DIV WG DQG ZHBRP IQ) 7KHU \WDG
P DKL DQG FRP P VP HQWVXWIIQ WH KHDUWR 1 JASDH
WIURXJ K ERW FKDOIQJ H DQG FKDQIH

/ RRNQ) DKHDG 1 JASDH Z LOFRQAQXH WHQIWHQQ) W
| RXQEDWRQY HIQQ VMWWV FDUQ IRU WH
HQYLLRQP HQWDQG QXUMUCQ) WH H SHUHQFH WDANHHSY
SHRSG! IHWXUQIQ) ,\WUHP DIQV D SOFH R FRQQHPWRQ DQG
TXIHMHMIHFH HP ERG 1QJ WH P DQD DQG JHHRVW R
1 JAZDNRR

SHHZV

A A0 mwssonw

AE, —7—

nn[ J A-
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7KH DFFRP SDQ 1QJ JUWDSK LAMAMDMY WH SHURWP DOFH R RXUP DKL
FODWO® PRW IQAFDRY H FHHEHG R WHU WJHV
KUKDKWQI WH WDB DQG IPSDFW R WH ZRWN FRP SGWG
WWURXJ KRX\WIMH\ HDLY/

7KLY DFKIHYHP HOV GHP RQMDWMY D VXWRICHG FRP P VR HOW VR
GHIYHIQ) P HDWXDE®H LMVXOV 7KH LI QUIFDQWRYHU SHURWP DQFH
DARW P XOAS®I P HMEV KUUKQKW WH HIHPAYHOHW R WH
IP SOGP HQMG LQWDWYHY DQG WKH FRIPPWYH H I RIMKDWKDY GUYHQ
VXFFHWEH RQGH SHAVIMRQY

WLV D FODU WAMEP HOMR ERW WH SOQQQI SIRFHW DQG WH
FDSDAW R WHWEP VR WDQUDWA YIMRQ LQ/R VDQJ LE®I RX\VERP HV

<

Y

© RQGVY 5 HWWRUHG
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2 YHU WH j \HDU RXU NDXSDSD IRFXVHG RQ
Z\DSSIQ XS WH 1LQDOP LBMRQHY DQG FROAQXIQI WH P DKL
VR SIRMPDQG UHWRUH RXUVBIDR + HUHY DVQDSVKRAR! Z KDW
Z HDFKIHYHG

7KH SIRWPWFRQFOGHG 1O D VARQ) SRUMRQ Z WK
DONH P LOMRCHY DFKIHYHG RUH FHHGHG 3HURWP DQFH
DALRW DO DUV ZDV FROUMMOM KUK ZIWK P DQ
VLD HW WL QUIFDQW VXUSDWHG

3OMQ DG IHWRIDARQ RXVWRP HV ZHH SDUAEXDLD
WXFFHWMXO FROMEXWQ] VR YIMEG®! [P SUIRYHP HQV

DARRW WH Z KHXD DQG Z D 7KH SIRWAWDOR GHDYHLHG
ZHOIQ SHWWFRQARODQG LQWDVWWKRMH P DIOMCDCORH

GP ROMDAQ]) W RYHD@H | HFWYHCHW DQG DD CP HOWV
Z I HQYLLRQP HQWQ) RDY



» HBOGY/ 7HO DNH) DLP V 1 JAIZ DANRVR 78,5 2 VIVAYIVW - REVIRUL DA(UH SURIAPW
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5DNDX 2WD 2 UKDV JUIRZ DQG VXSSO DYRFDARV WR
GRP HWMF DQGH SRUAP DINHW: W D YRGP HIRUVXSSO WR
WHZ KDQDX KDSX P DIDHR! 1 JAI7DNRR

$V]RGHV R WH RUFKDUG UHDFK WHU % DQG ™ \ HDUR
EHQ) HWEEQKHG DQG ZIWK WH H FHWMYH Z HDWHU
HYHQV LQ O] HVR SHVW LQGXVAE DQG P DUNHWEKDOBIQI HV
ZH KDYH RMHFRPH WH RUFKDUG FXUHQWV SLRGXPURQ
DYHDIHIRU WDRQLY  VRQQH SHUFDGRS\
KHAVEUH Z WK D VBUHWR UHDFK R VRQQH SHU FDQRS\
KHAVBLHE, WH ™\ HDU

7 RVIDQJ LRXQG DUHD GHYH®RSHG KD
7RVIDCFDQRS\  DUHD XQGHUSURGXFRQ KD

3¥RU»2 UE

2 YHUWH SDAMIHZ \ HDW/ $6 : LBR DQG 7H 5- QDQID R

1JD7DNRR KDYH WDP HG VRIHWHU VR GHP RQMDM D *
VARQ FRP P W2 HOWV\VR FRUSRUIDM VRADO UHVSRQUELOV )
7KURXI K VKLY NRQWYHQMUH Z H KDYH FUHDMG VIKH FDSDELOW

W SWRYIGH D @YHUWH WDQH R ILHWK SIRGXFH W 1ZL

EHCQH LELDUHY P DIDHDQGKDSX R 1 JAZDNRR

7KLY UHDMRQWKLS KDV EHHQ LQMXP HQEOIQ WH H I LELHQN
DQG HIHAIYH GHIYHY R WY SIRWPWMIQUIEDQ® E\

DEAHWMQ) WH FUMFDOGHHG R NDL VR BFDOSDEND &FDO
IRRG EDQW WFKRRY . XWD . DXSDSD 0 DRUL.DQG . RKDQID
5HRIQRXUZ IGHUFRP P XQW

*
«°® -NI 8vaN
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7KH IRXU VB RWMG SIRGXKFWMRWP DV ZH VHHN VR FRP SUHKHOVUYHOD
HYDODMDH  : KRBIHHKIW  + DO IKIWWOQRQ 3XG DG
* XOFDP R®A

$ Q LQWDOMMZ LOGHMLP 1CH LI WH iOVAINH [ LHWKNFOQIP LV YDA ||
WH iOVINH TUHWKN VWAMWMY SRUWYH WHQ I XUKHU WAMAQD RQ IRXU
IUH Q) SHURGY HDFK TXDUMU RYHU WH P ROKV ZI@ EH
FRP SGWAG 1 WH ifMADNH [ UIHWKnWMAMY QRASRMIYH WWHQ | XUMHU
WWQJ Z LOCHMLP LOH LL WH SUIRGXPATXDOW LY ERMAUILRP WH QHZ
WHKQRRI\ FRP SDIHG VR WDAWRCDOWFKQR®I\ DV ZHDDV WH
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© 1M WH VXSSRUMIRP 0 IQMAM R 3UP DU, QGXAVWMIHY
RXU Wil DW5DNDX 2 WD 2 URKDUBY KDYH \XFFHWM X@
DAKIHYHG D WQH R FUMFDO 8QW 6VBQEDG
4 XDOIFDARYY HQWUQJ DKLIK BIYHOR FRP SHMQR DQG
VDIHW 1Q YDURXV RUFKDUG RSHIDARQY DFKIHYHG B\ WH
WDP [QFOXGH

GKDQLZV : KHHY 7AW DQG 5RO  7URRU
2 SHDARYY / 89V DQG $79V ,ULIDARQ 0 DQDIHP HQW
OMWDME 3HW O0DQIHPHW DG ) WA $IG
&HWIFDARQ

,Q DEAMRQ VR WHU DFKIHYHG 8 QW 6\BQEDGY D
W QUIFDQVQXP EHU R Wil DIH DPWHD HQIDIHG 1Q
IXOMH) DFDGPIE WXG GPROMDAQY  WHU
FRPPIWPHONVN VR GHSHIQ) WHU KRUAEXGEXWDO
NGQRZ B1G) H DQG WA@Y 7KH RQIRQI LQYHWR HOMQR RXU
HPSR HV DG WHU SIRHWMRQDO GHYHERSP HQW
SURYIGHV QXP HIRXV EHCH W ViXFK DV

(KDQFHG 2 SHIARQDO HIIFHR P SIRYHG 6DHW
6VBQEDLGY ,QFUHDVHG SURGXPWYIW DQG \ IHG LHGXFHG
UHZRWN DQG : DWM +LIKHUMAIT P RUDB DQG LHWMOARQ
FRP SIDQFH DQGIQGX\VAY WEQEDLGY

,Q D WAQIFDQN PRYH VR EROWU HQYILRQP HQEO
HWRIDARQ HIRW DQG VR VXWEIQ HP SB P HQWSRW
- REV IRU1 DWUH FRVXIH WH 1 JAI7DNRWR 7D0R . DIMDNL
DQG 5 DNDX 2 WD 2 UFKDUGY WP V KDYH R IFID@D P HUHG
FUDAQY D XQIIHG IRFH R GHAFDWRQ VR IHYMIDVHG
1JA7DNRR  KRUAEXGMUDO DQG  HQVILRQP HQEO ®&FDO
HRW WP V

7KH IQWDO IRFXV ZDV VR LHWIIQ HP SB HV  IQFUHDWH
FOSDAW DQG DDIQ ERW WH HOYILRQP HOEO DQG
KRUAEXOXUDOMDW IE SOQV 7 KH LOMI LDARQ R WHVH VE R
HOAMAHY  UHSUHWVHQW D SRZHUXO FRP P WP HQW ILRP
1JA7DNRR VR WH KROMF ZHEBEHQ R 1JA7DNRR
ZKHQXD DG ZDL % FRPEIQQ] WHQJIWY WH QZ0®
IRP HGWDP 1V SRIVHG VR DFKIHYH HYHQ J UHDWUNVXFFHW

;MK RXUFRP EIQHG WDP  RSHIDAQ) 1Q D WWYDG LK\ WP
RXU IXWMUH IREXV Z IGDOR FHQAH RQ VXSSRUMY) Z HDQG
DQG GXQH IHWRIDARQ SLRWFW DFLRW WH 1 JAI7 DNRR
WRKH 7KLY W HG DSSURDFK HQUXUHY RXU HIRW UHP DIQ
SXUIBRHXO VWEICDE®! DQG DDICHG ZIW WH ZIGHU
HQVILRQP HQEODVSILDWRQY R WH 5- QDQID  SURIUHWMQ]
VKH P DKLDV URVRXUFLQ) DQG VHDVRCDOFRQAMRQY D72
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7KH ( GXFDMRQ 5 HSRUWAKLI KO KWG WWH SLYREOUR®!
R 1JA7DNRR 1Q GDAQ) WH 7H +INX YDFKHBRU R

7HDRKIQY 3UPDY | DQ LQQRYDAYH IZL®IG SDWZD:
JURZ 1Q) GFDCHGXFDWRY DALRW 7H+INX R 7H,ND

,Q UHVSRQVH VR WH UHJ LRQY WIDFKHUMKRUE HV 1Q VFKRRY
WH 7H +INX ,QUWDO7 HDFKHU ( GXFDARY ,7( SWRILP P H
FROAQXHV VR VXSSRUW &FDO SHRS®I IQR P HDQQIIXO
WDFKIQ) FDUHHY /HG B\ 1JAZDNRR ZIWK FROAQXHG
VXSSRUWILRP 7H 5DUZ D DQG GHIYHHG 1Q SDUAHIKLIS
ZIW WHSB QYHMAW R : DIND/R WKLY SURILDP P HWEQGY DV
DP RGHR FRP P XQW GUYHQWDQU RIP DARQ

) DFLMMG B\ 3UIRHWRUO HH %HUWI PDQ -D +D GRQ
+RZDUG DQG 0 DUDUIHW JDQ R 3RXVEP D 3RXQDP X WH
SWRIWDP P HSWRYIGHV SUR HWRQDOGHYHERSP HQMHVHDUFK
VXSSRUWV DQG Z DS DIRXQG FDIH \R KHS JUIRZ WH QH W

JHQHIDARQR HAXFDWRWY/ Z KR Z I@FROMEX\M DXVKHQAFDD
VRVKH XS@W ARWLVXFFHWIQ( QIOK P HAXP VFKRRY

7KLY DFFHBADWMG GHJ UHH DARZ V VIBXLLD VR FRP SBW < HDLY

DQG  LQWKH WA HDU DQG<HDU  1Q VKH VHFRQG Z KI®H
ZRINQI DV WDFKHUDIGHV RU/ $ 7 KRGHUAK HDUQIQ) DVWH
GO ' HVSIWM W GHP DBV WH FROPWH VBXVR\R | LRP
ZKAQDX NXWD IHHHHV 1ZL DQG WH 8 QYHIMW HQUXUHV
VIXILD UHP DIQ.J URXQGHG DQG VXSSRIMG

% QXUMUQI KRP HIURZ Q VBBIQWT7H +INX ,7( IV QRARQD
1A FOWURRP V EXWKHSIQ) WKDSH D P RH LQFOMYH
FXOXUDD® UHVSROULYH HEXFDMRQM WP
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) RBZIQ) WH VWRQJ |RXQEDVMRQ MIG 1Q SUHYIRXV \ HDL/
KDV P DUNHG D L QULFDQAP IBMRCH 1Q WH NRXUGH,
R WH 7H -+ INX YOFKHRUR 7HDFKIQ). 3UP DU

2 XUINIDMWARKRWR VIXILD FRP SGBMAGWH SLRILDP P HIQ
1RYHP EHU ZIW  VXFFHWMX@ VHREXUQD SRMMRQV
LQ7H+ INK VFKRRY

7KHUJWDGXDARQ FHUHP RQ. VRRN SOFH DAMH 8 QLYHMW
R : DINDWRY 7DXWDQID FDP SXV 1Q $SUO k D SWRXG
DQG HP RURQDOP RP HQM RUWKH VIXILD WHUZ KAQDX 1ZL
DQGRXUFRP P XQWHV

7KH VHFRQG FRKRIMR LV RQ WOFN VR FRP SOMA \WWHU
ILQDO\ HOUR WXG. [Q 1 RYHP EHU 0 HDQZ KB WH
WILG FRRUAR VBXILD LV FXUHQAD 1Q WHUILUAMX HDUR!
WH DFFHBLDWG SWRIWDP P H DQG H SHAWMG VR FRP SBIW
B\ 1RYHP EHU ,Q SUHSDUMRQ | RUWH 11.QD0\ HDUR
WLV FRKRUNVZ H DUH DPAYHO VHHNQ) QHZ. VBXLLD VR HQURAQ
WH WILG \ HDUFRP SRHQNIQ

7KWV \ HDU DOR VOZ WH SWRIWDP P H H SDQG IW UHDFK
DFLRW 7H 7DL7R\HIDX Z WK VIEXILD [ URP DUHDV LQFOGLQY
0 DAXWYD . DHR . DINRKH %RDGZ RRG DQG . RKXNRKX
HOPWY ERM WH JURZIQ) UHSXVIMRQ DQG UHJIRQDO
GP DQG IRUWLY GFDI® JIRXQEHG FXGXWDD UHVSRQUYH
SDKZ D\

/ REDOIQQRYDWYH LQMDAYHY KDWKDYH HP HIHG [URP WLV
SWRIWDP P HIGFOGH

« (DR ZKIBI \RX GDQ $@VEXILD DIH HP SR HG DV
WDFKHU DIGHV RU KR@ / [P WG $XWRUW VR 7HDFK
/$7 FHOMLFDMV JDIQQ) SUDPAFDOH SHUHQFH Z KIGH
WXQ Q)

. ZLOG SDAMRDOFDH +ROME FXOXWD® DOFKRIHG
VXSSRUMFRAQXHV VR EH D GHIQQ) WHQJWK ZIWK D
IRFXV RQ KDXRWD DQG Z KDQDXQIDBQID DV ZHD DV
DFDGHP LF VXFFHW

+  3RVWIWDGXDARQ SDWRIDOFDIH $ QHZ  GHYHBRSP HQW
WY \HU 1Q SDUGHUKIS ZIM 7H +INX ,ZL
" HYHBRSP HQVLY WH RQIRIQJ VXSSRIAR JUDGXDWV 1Q
WKHUI DMK HDUR WDFKIQ) VR HQUXUH WHUWDQUMRQ
LVR VIKH Z RUN| RUFH L Z HD/XSSRUMG DQG VXWRICHG

$ VWKLY WIIH WHUH DIH QR SOQV IRUD | RXUK FRKRUVDV
IRFXV QRZ WKUW VR HQWXUQI VXWIICDE®! HP SB P HQW
RSSRUMQUHV IRUWH  JUDGXDMV Z KR KDYH FRP SOMAG
RUDUH FRP SGMEQJ WWH 7H + INX %7 HDFK

7H5- QDQYID R 1 JA7DNRR UHP DIQV IP P HQWHD SWIRXG R
WKLY NDXSDSD DQG DOWRVH Z KR KDYH Z DOHG WY SDW k
SWRYIQ) WDAZ KHQ 0 ARULGDG 0 ARUL.DQG WH FRP P XQW
VXFRHHG
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RQ 6DQEKIAY 5G 7KH IIWAMY 7H O DNH ' DILY ZKIEK IX@®
RZQGE 1JAZDNRR 7KH VHRQG IV 7H 0 DN\H 3DARIO
ZKIEK IVKDDRZGHG B\ 1 JAZDNRR DG KDDRZQHG B\ 7H
50UZD $ GDVH DUDQIHP HOAY IQ SOFHZ W 7H5 DIZ D\R
GDVHWHUKDDVKDIHXQWD

7KH )DP QUKW JIYH \RX DQ RHYEZ R RXU
SHJRUWP DGFHDRRWERM 7HO DN\Hj 3DARIDO' DY DQG
7HODNH' DY 6ZHHEDMJ \KRZIQ) ZKHHHK IDWP IV
WDANQJ IRUWH VHDVRQ KRZ HIHRRYHD ZH DH XMQ) RXU
OQG DQG IHHG UAVRXUAHY DQG KRZ RXUFARZ V DQG SDANUAY
DH SHIRPIQ) CARW WH BXMQHW 7KV FRPEGHG
VCDBVKRWKHSV RXU SHRSBI XQGHIMIQG WH NH GUYHY
EHKIQG SURGKPWRQ WH SUAWXUHV DG RSSRUMQWAY Z H DUH
P DQJIQ) DRRW ERM SURSHWAV DQG WH MBSV ZH DUH
VENQ) VR HQXUHWHEQ WP \XWEACDEIMN DQG UMOHIH
R RXUDWP [QJ RSHIDARY/
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7H+ INX 1Z LFRQAQXH VR Z RN FR@ERDAWYHD VR GHYHRS
RSSRUMQWHV 1Q WH DIXDEXOMWIH VHRWVRU D WAWDWMI LE

DUHD Z IV VARQY QMU 1Z LDQG HFRGRP LF SRIMQADO

2 XUFRTYPWYH | REXV KDV EHHQ RQWH J UHHQWHEP X\WHO
QAWM UFRIQUQI  \WDW DUIRXQG R 1HZ
=HDDQAY P XWHOVSDWMY QDD FRIFAMG ILRP 7H
2QHRDD7 KH 7RIMMHU ZH DH HSBUQ WH
FUDARQ R GHAFDMG WHD VSDFH 1RU VSDWJIURZ RXW
HQDEQQY VSDMR UHDFK D @UHU P RIH UMMIHQWM] H
EHRH EHQI WDQMHIHG VR FRPPHFDO IDPV
AR IGH

7H$XS XUKDYH DDHDG. XQGHWENHQ VXFFHW XOMDY
GP ROMDWY WH YIDELOV R WKLY DSSURDAK 9XLGQ)
RQ WD RXQEDRQ 1 JAZ DNRR DQG RKHU7H + INX 1ZL
DUH QRZ DAHWQI WH WIRKQFDO HQYILRQP HQO DQG
ILQDQADO IHOMEIONV R VFDOQJ XS WY IQUDWYH  $
IR DO EXVIGHW FDVH DQG FRQUXOIARQ SURFHW DWH
SOQHG IRUWH FRP QI \ HDU VR HQUXWH [ZL EHQHIW
HTXMIE® 1LRP WH UHVRXUFHV R RXU P RDQD ZKI®
VDHIXDLEQ) WH IQMIUW R 7H 2QHRDD 7 KH IRU
| XVMUH J HOHIDARQY
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3OONDAMP E® U DIQV RQ VEKHEX®! Z WK VXEWZOADO
SIRI UIHW DRKIHYHG DARIRW DQDUHDV R WHMW 0 DRUS@QW
FRP SROHOW KDYH QRZ EHHQ LOMICBIG DAVDDGYHY DG
WH | RFEXV KDV WKUWG VR FRP P MMRQQJ SUIHSDUDARQY DQG
SIRGXPARQWIDY

7KH GHYHERSP HOMQFOGHY WH HWEEQKP HOAVR RIILFH

@ERDRY  DQG DP HQWHV EXIEHQIV SRUMRQHG RQUW DV
7HO D\H) DWP V

,Q DEEAMRQ VR SK\ MFDOSLRI LMW 1 JAL7 DNRVR KDV VENHQ D
VI QUIFDQAMMS IRZ DG VWURXIK RXUMADWI IF UMQ Z

SDUMZHUKIS 7KLV IQWDWYH P DNV RXU HOM  IQR DQ
IQCRYDWYH DQG KK JURZW VHAVRU DIQQ) ZIW RXU
ELRDGHU VADMI\ VR GYHMI\ DQG WMHQIWHQ RXU
FRP P HUADO SRWWRIR % GIYHIDIIQ) WLV SDUZHUKIS

1JAZDNRR IV Z HOSRMMRQHG VR FDSWIH QHZ P DUNHW
RSSRUMQWHY
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