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QVFHUIP HOADQG SUHSDUDWRQ | RUMH UHDI LRXV FROHFUDWRQR! WH\ RXQ) Z RP HQWDW RG FDO'\R OH IQRXU
& OUADQI DP 1O

© HFXUHQ® PDNH XS WH FRPPXQW  PHPEHY M[ SRWMOQN \E R MQRY DQG WUWHH VMM 1Q SHSHMDO
YRZV 2 XUSIRIGFH R $1 UED VR HWHUZ W WDWR $MD KDVWH \ RXQJ HWABRSXOMRQR MM WHUH RB RXU
P MRQLQI RP DWRQLYD UNVSRQUELDMN VR FUHDW \SDFHV DQG RSSRUMQWAV | RUD P HDQIQ | XCHGXFDWRQ

© H VHHN WDWWH | RP DWRQ SURFHW WDWZ H FDUWY RXWEH 1QMJI DO | RUWLY BDVRQ DV FRP SBP HQBW
DRV LQ DGAMWRQ R WH KXP DQDQG & KUMADQ SUHSDUDARQ R WH \ RXQ) YRFDWRQY Z H GHAFDW RXWHOHV
VR FXGYDWY YHI HVBE®N | RURXUGDI® FRQAP SWRQ DVZ HODV\ENG) FDUWH R D QMBI QHWRFN WDWKHSV XV
VR \MEVMMEFH $ QMY IOMMYXVVR ©H RXUEHQ) DVP MRDUHY



<RXQJ & DUHMDQV
Z KR GDYHWDRV
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7KH RSWRQIRU\ RXQ) SHRS®I Z @D D\ VEH D FKD@IQ H\R
EH @HG ,QWH 3UWRYIGFH R / DWD $P HUFD Z H KDYH EHHQ
Z DOLQ) VRI HAWHUI RUD Z KI®! DQG DVD & QUMDQ| DP 1©®

YURP WH VFKRRY ZH DFFRP SDQ  SURFHWHY WIRXI K WH
QLI HHQAP MMRQDY JURXSV\KFK DV) 5$* 8$ 1Q& RBP EID
Z KHUH \KYGHQN FDQ @H \WH & QUHDQ 0 MRQDY FKDUMP
WRAIK WH GLIHHQN WBIHV R WH SRRIWDP  \WH
H SHUIHGFHR EHQJ D URG |1UH DQVUOKDP P HUDQG ERWV

7KHB IV DOR WH & OUMDQ 0 IMWRQDY 6FKRRO (60 ,&/$5
ZKHH \RXQ) SHRS®I FDUW RXWP MIRQDY DR WD
KHS WHP JURZ DV KXPDQ EHQIV DQG 1Q WH & DUMDQ
P IWRQ

QIHH XHD WHH IV ZRINZ W \RXQ) SHRS®! IR WH
&/$53% JRXS &DUADQG 3DWY WY EDVHG RQWDIQQY
LQ KXP DQ DQG & KUMADQ YDOHV DQG P MIRQDY  SURVIPURQ
IQ SOFHV R FDUH |RUFKIGUHQ DQG WH HGH® 2 Q WH
RWHUKDQG WH $GFKRU<RXWM 0 RYHP HQV $QRQR & OUAW
HPHUHG 1Q B\ WH &0) IQ 9HHXHD $V D
UHVSRQH VR WH XU HOAGHHG VR JXIGH \RXQ) SHRS®I WH
&OUMDQ 0 MIRDY 6IMMY KD 1Q 9HH XHD DQG
YRDMD ZIW WH &OUMDQ ODMIRDUHV &0)  7KH
REMPWH IV \R IRP \RXQ) &KUMN FDSDE®I R EHQ)
&KUMADQ BDGHY [Q WH GLIHHQADWDV Z KHIH WH DU
IRXQG WURXIK SHYRQDO DFFRP SDQP HQVDQG  YDURXY
JURXS H SHUHQFHV MLV SRWME®! R SURP R BDGHIKIS 1Q
WH\RXQ | RAWMUFUMFDODZ DUHGHW DQG BDG WHP VR DQ
DSRWRTF \RFIDGE RP P VR HQVDSRWBMKLS

( DFKR WHVH H SHIHGFHVZ I WH \ RXQ) VD UFKGHWIRU

WH FKDUWP : H Z DQAIR FROADH Z DOIQ) DBQIMGH WHP
DQG IMNWH Q-7 \WH FUDWH WH WFKQR®J [EDO
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6 KDUQJ \WH) DIW
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2 YHUWH SDWMLYH \HDWY , KDYH IRXQG WDWFDUQ) IRU\RXQ) SHRS®I KDV EHHQ E\ IDUWH P RWH FIMY DQG
FKDO®IQIIQ) HYHQAIQ P\ \SLUMDOP LAV & RQGHPWY Z IW WH \ RXQ) HUJ HGHUDWRQ KDV \BXI KWP H PDQ \WMIQIV W
KDV RIHBG P H WH RSSRUMQW \R JURZ 1Q KXP DQW DQG VR GHHSHQ P\ FRQUHPWRQ Z W WH \RXM ' H\VSIWM WH
QLI EXOMHV DQG FKDIQJIHVR EHQJ DZD\ IWRP KRPH , KDYH IRXQG LQP\ KHDWAD GHHS DQG WKH J UDWXGH | RUWLY
RSSRUMQW EHFDXVH WH FRP SB[ W R WH DSRWRDW Z RUN DQG FRP P XQFDWRQ Z W \ RXQ) SHRS®I KDV EHHQ D
EHDXWXOH, SHUHGFH WDVWKDVJ LYHQP H RSHQH HV

) XUNHIP RUH WIHVH H SHIHGFHV KDYH EURDGHQHG P\ XQGHWBQEQ) R WH EHDXW R ERQEQ) GH\SIWM WH GYHYIW
DQG FXGMUH R WH\ RXQ) SHRS®!, KDYH DFFRP SDQHG DQG IQMIDAMG Z W ,QDGEMRQ \ RXQJ SHRS®! DVWH | X\MUH
R RXUFRXQAY DQG R WH HQMH Z R@ GHHG VR EH DGHTXDWMO J XGHG \R WDWIKH. JURZ 1Q WHUHDMRQKLS Z W
WH /RG SUHSDUQ) WHP \R VHYH WH / R LQ HYHUWIQ) WH GR $QG KHS WHP DK WHUI XQSRWMQADOVR WH
FDQUFRJ Q] H WHIUMJ QLLEDQAYDOH LOWH FKXUFK VRGD\

QYHZ R WH GLIHHQMIMGHON ZH SIRMGH WH JHHDOZ HOEHQ) R HDFK RGH DMMQAQ) \R WHU GHHGV
FRP | RIWMVHEXUW KRSH WDWDUH GHHGHG 1Q WLV FXUHQAMADMRY : H HWIEQK RXUVRXFK R© ®YH DQG KRSV E\
D@Z QY WHP \R | HHCRXUSUHVHQFH DVZ H FRQADH VR Z DOIZ WK WHP ERW\SILWYD@® DQG SK\ MED®

: HWDW Z W WHP \RP H DRRYWAV | RUI DI | RUP DWRQ \IXFK DV \KDUQY) WH %E®I LRVDURYV FDWIFKIWP  DQG RWHU
DRRAWAY WOWZ LOERRWMHUI DI DQG BHDMRQKLS Z IW RWHY 7KHVH DUH VRPH R WH DRWYMWAY WODWDUH FDUWLHG

RADQRO® [QWH WMGHEFH



7KHURDG \R
6DOWDI R
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YJRP -XO R $XIXW  ZH KDG WH RSSRUWYQW \R
SDWWFISDW 1Q WH &DPICR GH 6DQADIR DQG DPRQ)
WH GLLI HIHQASDWY WDWBDG \R WY Z RGGHUXOSOFH
Z H GG WH 3RWYI XHVH & DP ICR

" H KDUHG WV HSHIHFH ZIW WH &OUMDQ
P IWRQUHY DQG \RXQ) SHRS®! ILRP WH SUIRMGFH R
) DWPD \RXWH.D6 SDIQ DQG 3RWMI XHH

© HWBUMG WH MBXH 1QD VRZ QIQ3RWXI DO9 LD 1RYD
GH &HYHLD : H KDG WH RSSRWQW R IQARGXFH
RXWHOHV P DNH NGRZ Q RXUGHMUHV DQG WH P RAYDWRQ
R HDFK RH VR ZDOI WH SDW 7KH P RWVIP SRUEQN
WQ) ZH SHFHYHG ZDV WH G-MUH ZKIEK ZH GHYHU
OFNHG R EHQJ DE®! R WHDFK 6 DQADJ R VR HWHU
QREHUVR ©H WH SDW Z W * RG DQG |RP * RG DQG
EHRMH EHIIQQQ) WH IWWMWBJH ZH KDG D GD\ R
UAAHDWD WP H | RUH BFWRQ R J R Z WIQ RXWHOHV

7KH URDG KDV EHHQ KDIG HLI KWV HY WDWKHSHG XV
W HUFK RXAUHOHV \SUMD® E\ \KDUQ WH
HSHIHFH R IDIW DQG GMVRYHIQ YHY EHDXWXO
OQWDSHY \RZQ/ DG FIMHV  GD\V WDWKHSHG XV
IRP D FRPPXQW Z KHWH ZH Z HH DOLP SRVBQADQG
Z KHUH WHUH Z DV SBIQN R HYHYWIQ) WDWSUHYHQMG
XVIURP EHQ) KDSS\ IQWH PIGWR GLLIEXGHY : H DO
FDUWHG IQUGH KRSH GHMUAV GRXEW FRFHGY

(YHY GD\ ZH EHIDQ ZIM D PRPHQNR SWD\HU

IRBZHG B\ D SHURQDO W GFWRQ RQ WH : RG 1Q
e T T oA LoV R TR =N gl | ' H SHUHGFHG WDWWH URDG ZDV PR 1XQ ZKHQ ZH
R R IR e R R TR o (IYRTION  \KDUAG Z WM RMHY : DOIQJ 1Q D JURXS KHSHG XV W EH

JRXS ,QWH DIMCRRQY Z H FHOEWDWG WH (OFKDUMY  [REASARA LO aRLO g G AL L [ e g O

ZH KDG \WH RSSRU¥QW R BFHYH WH \DFDP HOAR [ e A A I A
WFRGFICDWRODAG VR EH \SILMD® DFFRP SDAHG BIQEQ D KDQG LV'Z KOVIKHSV XV\R Z DBIVRI HWHUIQ@H

0DQ YHEV ZH ZHH DEGI VR FRMIDWM 1Q WHH CGD\V
Z DOl @AMQ SDX\VH SUID\ HFRXUH KHS Z DMDQG [QWH
HQG ZH WDFKHG WH JRDO MIMSSIQ) RQ WH 3@ D GHO
2 EDGRIR FRQMP SOMY) WH Z RQGHUXO FDWHGDOR!

6DQMDIR DQG GMWRYHUIQ WH UEKGHW R : $/.,1*

72% (7+(5




KHVSHDNVVR RXU
KHDUNDQG Z DOIVZ W
XVIQWH\ RXQJ 9 IOH

4" [ % 3. * 1&36

© W XSV DQG GRZQ/ WH <RXW 0 lQWY DQG YRFDWRQY 1Q
WH & DUMDQ) DP O R $P HIED IV RFH DIDIQ RQ IW Z D\
DIWUKDG Z RN [Q WH ,, ) DFH \R IDFH 0 HHMQ 1Q /IPD
3HX lQ6HSWP EHU Z W WH SDMWFISDWRQR BDGHY
DQG \RXQ) GDGHY &OUW D\ WHSUAMHQAWMYHV R HDFK
UIRQ DQG EQFK R WH IDPI® : W WH REMPNH R
/IMMQQ) VR WH <RXN ' UDPIQ) WHUGHDPV ' HMJIQQ)
SDWV DQG ' HIQQ) &RP P I HQN B\ ZH PDQIHG
VR FDUW RXAWWH SDWRDOSDQ R Z KIEK Z H DEHBHG DV D
FKDBIQH DWXP Q) WH FKDBIQH R JURXQAQ) WIQ WH
QLIHHQVBDOMY R $PHIUFD EHQ) D JXGH IRU RXU

SDWRIDADFWRQVRI SM

YRUD[HV PRH XV &DUMDQ )DPLO $FFRP SDQP HQV
&HQADOV R IDIW DQG 0 MRV H SHIHEFHY : H KDYH
SURSRVHG R GR DIEXOWG Z RINZ WY RWHUI DP LO SURVIFW
WDWDW RQIH $FFRP SDQP HQVDQG FHQADDW LQ 1D
IURP WH SURSRDE DAD J HHIDOBIYHODVZ HODV P MIRQDUY
H SHUHGFHV \WFK DV YROQMHUQ) WDWZH DB DOHDG
SIRPRIY DV) & IRP 0 &/$

S5HIDEQ WH & DUMDQIDP 1O WH FRREQDWY WDP KDV
UBSUMQAMRY  |URP EDFKHV &0)  &OUHMDQ
OMRDUHY )&0 &REPDUIDQ )IIDWRQ  06%&
OMRDUIHY R 6DQ $QRQR ODUWD &DWHV 0&
&REPDUDQ OMRDUHV 0,.& OMRDUIH R WH
&OUMDQ QMMMRY 6& /D & DUHMDQ/ WH FRREDRU
R : D\ R $PHIFD DQG50, SHIRXVR 0 DU ,P P DFXOW
&OUAMDQ 0 MIRQDUHY RXUWDP KDV EHHQ JURZ I 1Q WH
VHOH R IDPL® : H PHAMRGH D PRQM DQG Z W DOWH
UHHBQN ZH KDYH \ER YILWDOP HHWYIV D \ HDUDQG RCH
IDFH VR IDFH HYHY \ZR \HDY 2 XUP IWRQ IV \RR DQP DM
DQG HFRXUH WH BXH R WH 3-9 R $PHIED 1Q \WH

& OUMDQI DP L©®

7KH \ R IV SUAWHQWV 1RZ HYHYRGH Z W WHU KHDW RQ
© <' & D\ /MERQZKEK IVFRPIQ) : H ZLOKDYH D YHY
JRRG USUVHOEMRQ R $PHUFD DSSIRIPDWOD  \RXQ
SHRS®! JIMQ) @H VR WH & QU D\ \ RXAK GHE RINDURXQG
WH 3RSH 0 D\ WH 6 SIMXKMDP RYHG RXUI RXQGHWY FROADH
R | GMMUDP RQ) XV

"3& .

*4 4*0 /
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6 RXWHDW\B DWRLDQ QWX
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B6IGFH W IRXQEQ) 1Q WY FHQMUFRREDWY
DQG XSSRW +\SDQE 0 IOV IQWH — GRFHVV
R WH \RAM-DWMD SQWMG 6\MY  7TKIRXIK WH
WUH S R (YDQHDDWRQ ) RWPDWRQ DQG
&RPPXQRQ W \HHV/ \R IDFIODM WH IX©
SDWWFISDWRQR! +0\SDQFV / DACRVIQWH P MIRQR
WH &KXUWFK DQG \RFIHW DV DXWHOME P MIRQDY
Q\FISBV

6LQFH 6HSWP EHU , KDYH EHHQZ RINQ) [QWLY
SDWRIDO FHQMU DV IRPDWRQ GUHARU , DP
UASRQIE®! IRUWH 0 DWMWV ' HIWH 1Q +1\SDQE
0 IQWAY DQG IRUMVKSSRMWY WH GLIHIHQAMDIQQ)
SURIDP VI RUDGX@V \ RXW DQG FDQECDWA | RUWH
GDFRIDM  7KH &OUMDQ SUMHEFH 1O WY
IOMMARY KDV D B KIMRY MGFH RXU MMMU
6RBIGDG * DBl Q Z DV SDWR WH IRXQEQ) WDP
DQG Z RINHG KHIH | RUDERXW  \ HDWY/



$ WDLQIQ]
FRP P MMG \R

LHDQN
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© H DU D |RWP DWRQ FRP P XQW Z KHUH Z H KDYH D MQRIDM
DQG DQ D\SUWDQMWM  $\VWLY P RP HQVQCH VMM DQG |RXU
\RXQ) D\SUDQN IRP WH FRPPXQW : H \KDW RU
H SHIHZFH R \HYQ) WH SHRSBI R * RG WURXIK YDURXY
DSRWROWA

7KH PDIQ PMRQ R RXUFRPPXQW IV WH |RWP DWRQ R
\RXQ YRFDWRQY HDFK RH R XV KDV RXU DSRWRIF
DMWY ZKHWM ZH FDQ EUQ) -HKV \R WRWH 1Q GHHG
WURXIK YDURXV DRWYWAY MQFH ZH DB LOROHG 1Q WH
HGXFDMRQR! FKIGUHQWIURX] K Z RINIQWH \FKRRODVZ HODV
WH SDUMK SDWRUDCP IQMAY P DIQD 1Q VR SDUMKHY WDWR
5DIAJ LA D DQG LQWH FKDSHOR 1 XJHIRGD

7KUHH MY DUH GHIEDMG \R \FKRROWDFKIQY)  KHSIQ)
FKOUHQ XQGHWEIQG DQG H SHIHFH * RG WUWRXIK WH
HYHQVR WHUQHY ,QWH SDUMK P IQUAY DDWNH P HP EHWY
R WH FRP P XQW SDWFISDW LQ FDWFKHVY GMAIEXWRQ R
FRPPXQRY/ \RX\M IRPDWRQ DGXW FDMAKHWY

SUHSDUMRQR! FKIGLHQI RU& RQ WP DWRQDQG & RP P XQRQ

$V DQ HEXFDVRU RGH \MMULY GHAFDWG \R WDFKIQ) DVWINH
XQHIW 1Q WHRBJ\ FOMAHV 1Q ERK ( Q@K DJG 7DPIO
Z KHH @\ P HQDQG WHDI IRXVDWMQG

$V D FRPPXQW ZH KDYH WH RSSRWQW R
CHIKERWQ) 1DP LV \R QAMQ\R WHP DQG \KDUH WH Z RG
R * RG \RPHWPHV ZH IHHOPRYHG E\ WH | DWW DQG WH
EHDXWXODH \WDWHDFK | DP [® GDGV IQ WH P IGKAR DOWH
CDIO SUREGP VDQG GlLI LEXTHV

© HWDQN. RUP D | RUNHUFRQAEXWRQ WDQW/ VR Z KIFK Z H
KDYH EHHQ DE®! \R KHS SHRS®! 1Q YDURXV ZD\V EH

HEXFDWRDOP HAFDCRUI RRG GHHGV

/DWO ZH SXAWVD BWR HIRWWR WDMVH DZ DUHHW DERXW
FDUQ) |RURXUSDGHW: H GR RUUEHWMWR DYRG WH X\H R

SOMF DQG SROHWA BIH : H DOR \SHG WP H HDFK P RO
SD\IQ 1RU YDURXY MMHY HSHAD® 1Q UHDMRQ R \WH
SIRMAWRQ R FUDMRY 7KLY VHQMY HV XV DR FRIERDM
IQWH SIRMPARQR FUDVMRQ
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YJURP -X® VR 3KXF DQG, SDWFLSDWG LQWH

* RVSHO FDP S 1Q/ R RU DQ] HG E\ WH & DUMDQ
0 MRDUHVR WH 3IRIGFHR! ) DWPD %R VDG
JUWE 1 URP WH | LA HDUR! KLI K VFKRROSDWAFLSDWG
' XUQ) WHVH GD\V Z H KDG \R KHS WH WDP RI
GDGHW VR SUHSDUH WH DR WDWZ HH JRQ) R
VDNH SOFH GXUQ) WH FDP'S Wz DVD YHY QFH

H SHUHGFH R EH DE®!I VR EH Z I WH \ RXQ) SHRS®!
DQG Z WK RXUE OUMDQ ELRWMHY NORZ IQ) DQG
ZRINQ) Z W WHP | XIWHUHQUFKIQ) RXUP MIRQDY
H SHUHGFH

7KHQH DQG P MWRQRI -HVXVZ DVWH P DIOWHP HRI
WYVFREBQ * RVSHOWHJRRG QHZVRI -HVXV 6RQR
* RGP XWEH @YHG Z W MR  DQG HQAMMDWP

© H KDYH VR P HHW-HVXV EHFDX\VH +H \WIQY XV \WH
JRRG QHZ VDERXWAH . LQJIGRP R * RG WVJRRG
QHZ VEHFDX\VH +H @HVIQD G2 Z D\ DQG P DNAVIW
SRWE®G! | RUXVVR @H @\H +1P

8 &" 3&. *44*0/

7KH G QDP IFVR! WH FDP S Z HUIH EDVHG RQ HWHQADO
PRPHQV R WH * RVSHOMXFK DV WH FDOR! -HWXV
DG KV IQMMRQ VR UASRQG WH \XBWMQ)
UHOMRQKLS Z W * RG— $EED WH UHDMRQKLS Z LW
VE@YV ®YHWRWHHWHPH WHJIIMQ) R @H DG
WH GHIQWH WXPSK R * RG UMXWHPAD) -HXV
DQG FHW LQ) WDWKLY @H LV Z RW IMEHFDXH WY
WH QHWDW RG GUDP VR

QRBHUR @H WH * RSHOH SHUHGFH LQ GHSW ZH
KDG VR VBNH FDUH Rl WH W \WWDWZ DV P DQLHWMG
PDIQD IQWH ZD\ ZH IQMDFWZ W HDFK RWHU [Q
FUDWQ) D SGDVDQADQG | HAYH DV RSKHMH 1Q RXU
ZD\ R GHWQ QLY DG IQ WH GHFRIDWRQ R
WH SOFHV Z KHUH Z H GR WH J DWHUQI V

YRW WH \ RXQ) SHRS®! DQG WH P RQVRY KDYH UHD@®
HQW HG WH DFWYWHV DQG H SHUHQFHV WDWZ H
VKDUH 0 RWAVR WH \RXQJ SHRS®! Z HH YHY KDSS\
CRARQD EHFDXVH Rl WH HQFRXQMUZ I RIHU\ RXQJ
SHRSG!I EXWDOR EHFDXVH IMDA@BZ HG WHP \R KDYH D
SHYRQDOHJFRXQMU Z W -HVXV DQG VR EH DZ DUH
WDWIMLY DGV WHP VR P DNH D FRP P VP HQAIQ WHLU
RZ Q@HV



2 QWHZ D\ \R
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: H DUH DQIQMUIFX@MIDAFRP P XQW P DGH XS R VMY | IRP
QLI HHQMFRQAHY $UHQMD Y%RDMD &RBPEID &RQYIR
&RWD 5IFD (O 6DODGRU +RGXAIV R GlIHU
JHHDIRYY ZIW \RXQ \MMY ZKR FRQAEXWM

G Q@PLMP FUDWIW DQG PIWRDY DXADFW DQG
VMMY ZKR HQUEK WH FRPPXQW Z W \WHU H SHUHQFH
DQG | DIWI XOGHAEDWRYQ Z MIQ WHU @ MIMRQ/ DFFHSWG
ZIW ®H DQG PIWRDY VHQH VXKSSRWY WH SD
ZRINR WH & HOMUDQG WH RIMHUMMMY

7KH PDIQ PIWRQ R WH FRPPXQW — 7HP SRV
+HDGTXDUMY R WH 1RYWOW R $P HIED — IV \R SURP RM
WH JURZW DQG YRFDARQDO PDMIMRQ R WH \RXQ
ZRPHQ ZKR DU Q) WH 3RWXDQ 1RYIFIDM WEUH R
FRPH VR FDUW RXAWRFDWRQDOH SHUIHFHV DBZ WHP \R
QHWH H SHIHFH R & QUADQ & KUMADQ ( GXFDWRQ DVDQ
HYDQHD Q) SOMRP 1Q \KDWHG PIMRQ FRMERDWY 1Q
WH SDWRIDGFDUH R1 WH 3DGUH & QUG FKRRO

) RUWLY BDVRQ ZH SDWFISDWM 1Q WH GLI HIHQAVDPRHWAY
DQG DDV R WH \FKRRO P DQDIHP HQVWDP  SD

WDP |IDP 1O FDWFKMW PRPHQNR SUD\ HUZ I WH \ RXQJ
SHRSGIR WH VHFRQEDY WFKRRO

7KH 1REHV WFHYH WHU & QUADQ |RP DWRQ DWKRP H
DQG WYG ) XQEDP HQBO7KHRBI\ DW&() <7 DQG YDURXV
\XEMFW DAMKH ,QMUFRQJ) UH] DWRQDOE HQMU | RU S5HDI IRXV
6WAHY (PPDXV |RUD\SILDQN SRUMDQN DQG 1REHV
XS \R WH IIMHDU 7KH DOR WFHYH VIWWDOJ XIGDGFH
IRP \RPH \MMY IRP  GLIHHQV SDW R

FRQJ W) DR RS

7KH DFFRPSDQ WH WDFKHY 1Q WHU FDWFKHWY RQH 1Q
QUDO( GXFDMRQ DQG WH RMHUIQ 3UPDY D IHZ KRXW D
ZHN DOR FRMERDWY [Q WHIIIRXY FXGMUDO SDARWF
FHBEDMRY/ DG 1Q WH 7HDFKHY 2 DWW R WH
UASHPWYH BYHO

7KH \KDWH P MWRQDY H SHIHGFHV Z W JURXSV R\ RXQ)
GRFHVDQV & QUMDY RU-HVXW Z KHQWH DUH IQMMG RQ
Z HHNHQGV DFFREQ) \R WHUSRWELDNV

7KV VR WH LOWP R WH KHDUEHDWR WH \FKRRO
\RXQ) VMY 1Q | RIP DWRQ DU IQARGXFHG \R WH Z R R
SDWRIDCDPWAWA
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%AQ) SDWR D FKRULV P XFK P R WDQMQIIQ) MV I HHIY OH DSRW@V R SWD\HU G WH ®YH R * RG
XVH RXUYRIEH VR UDFK WH KHDW R DOMRH Z KR FRP H VR SDUFLSDW LQWH ( XFKDUMAE FHBEWDARQY

,Q DGAMRQ R P H-WQ R UHKHDUH SWD\ DQG FKRRVH WH \RQIV ZH DOR KDYH P H-MQJV \R |HHG RXU@H R
FRPPXQRQ /DWBXQED\ -XH  IQZ KIFK DVD FKXUFK Z H FHBEUDWG WH \RBP QW R WH +HDUWAR -HXV W

Z DV D EHDXWXARSSRWYQW VR P HHWZ IW WH \ RXQ) SHRSBIR WH GlLI HHQAFKRILY R WH SDUMK DQG FHBEUDW
WOVWRXU\ RXQ) \RQJ LV D SUD\ HUWDWIHDFKHYV WH KHDWRI HDFK SHYRQZ KR QAMQV VR XV
: H HQAKW\RXUYRIEHV VR WH +HDIWWR! -HVXV \R WDWWIURXIK WHP WH KHDW R PDQ & RQIRBMH PD\ GUIDZ

FEVHMR WH KHDWWRI & KUMNV



6 DVIUGD\
\ RXW QL KW
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$VD FRPPXQW ZH SDWFISDM LQ WH \ RX\M DRHWAY R
WH SDUAK : H QAMQ \R WHU WRUHV \KDW DFFRP SDQ
DQG VHQI WHQ WAV Z W WHP  7KURXIK WY PH-WY ZH
UDO H WDWM-VH \ RXQ) SHRS®I GHHG D SOFH RUWDW
D FRPPXQW ZKHWH WH FDQ RSHQ XS RU\KDW | BHHD
DQG VAHQ) WHQ WHP VHOHV 7KH. KDYH WHU\ R J URXS 1Q
WH SDUMK EXVWR | DUWHUH DU GRARR P DQ- DRV WD
FDQ \WSSRWWMHUGHMUH VR P HAWDQG \KDUH 6RP H H SU
WHU GQHIHW EHFDXH WH GROWNRZ ZKR R \KDUH
WHUEXEHQZ W YDVHG RQWHVH WHDOMA Z H \KDUH WHVH
FRFHO/ Z W WH SDUK SUHWDQG IIQD® ZH RIIHUD
\SHFIDCBRI WP |RU\ RXQJ SHRS®! LQRXUFHQMU

$VR 6HSWPEHU ZH RIFID® \WBWWMY SUR] UDP
FRRECDWG E\ 6U 8FKD +HIDNQZIW WH QOPH 0 .0
Z KIEK P HDQV6 DIMUED, QIKWR WH\ R WY KHG \E LEH D
P RQM HYHY VHFRQG DQG | RXW Z HHN

7KH SXSRH R WY SIRIWDP VR EXC@ D FRPPXQW IR
RU \RXQ &DMRIFV \R HSHIHFH DG WHIWHQ
| UHQBWKLS Z W HDFK RIWHU \KDUH @H H SHUHGFHV XSVDQG
GRZQ/ KRSHV GUDPV GHYHBS NRZGGIH R \WH
WDFKIQIVR WH & DWRTF | DI GHYHBS \HQLW \RZ D
&KUMADQ YDOHV DQG EH FDSDE®I R @IQ) WHP
SURP RM DONQGV R SURIUDP V\R WDWIH. FDQ KHS WHP
TXHGFK WHUWILA RUNSIUWYDCH SHIHGFHY DQG | UHQBWKLS
\KFK DV \KDUQJ WH %E®I /HAWR ' IMCQD  SUDIQ) 7D p
VMBI ZDWKIQ) PRYHV SDIQ) WH ROV \UQIQ
VRRJ HWHU VKDUQ) WH ( XFKDUMAY HWY

7KHVH DPVYWAV DUH FDULHG RAADGMIDMO \R WD QR
PRIRRRX 6RPH R WHP H SUW WHU JUDWXGH IR
KDMQ) WY FRP P XQW DQG W R EH D@ D\ V SUAHQAHDJ

R GDYP DQ WIQI VDG B VR EHFBVHWR* RG
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D WM, Z DOQAMR VKDUH WH H SHIHQFH Z W WH \ RAMW JWRXS ZKHUWH , JIYH WDIQQ) RQ) UCD\V 7KH
DUH FD@G\RMW BEXW 1QUWHDOVWH DUH DCREMFHQN VR HONMDWAF | XQR QH

, DP KDSS\ R \KDUH P RP HQV R HIFRXQMUZ W WHP  IMP DNHV P H FRQWDXH VR FRP P WP\ \HD \R P\
RZ Q SHYRQDA RUP DWRQ DQG \SILMDODH VR VSUHDG WH * RSHZ W WH VRRY WDWDUH BDUHG DBQ)
WH ZD \R WDWHYHYWIQ) KDV DQ HIHAWH P SDPARQ GDI® @H R WH \RXQ) SHYRQ DQG DAMAH
\DP H WP H KHS WHP VR SXWIHP VHOHV DWIH VHYEH 1Q WHUFRP P XQW 7KH P HHWY SOFH 1V \WH
&KDSHR 2 XU/DG R &DQEHDUD GFDWG LQD SOFH Z KHUH WH HOMURGP HOA GRAYR | DYRIDE®! DG
WHUH IV DB RMDZ DLV YHY @&XG PXVE WV D * 58&( IURP * RG WDWZ H FDQ HQMUWLY \SDFH DQG
®DYH DVGH RAMGH GMADPNRQ/

( DFK H SHUHGFH WDWY OHG LV XQTXH HWHUEHFDXVH \RP HWP HVD \RQJ \D\V D ®WRUSID\ HURSHQ/
DQRSSRWYQW VR \KDUH LQ GHSW WRVH BDOAA WDWDUH \R SDSDEGI RN SDIQ EXWDER RI DFKIHYHP HQWV
LOWH FRP P XQW RUEHFDXVH \XFK D JDP H Z DVMP SO IXQ %MDERYH DOWH VHQH R WKWZ KIEK 1V
SHIFHYHG WURXIK WHU DPWY 1BHHD KHSV D BW $QG WH VHQH R IDPI® 1Q IW ZHBRPH DQG
FRHHW 7KH DSSUHFIDM WDW FDQEH Z W WHP

7+$1. 6 EHW* RG DQG WH FRP P XQW WDWP DNHV WY WP HO H SHUHQGFH SRME®!

%(66(" EH* 2' IRAMRPXFK* 22" 1(66
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7ZZR\HDWYWDIR 1Q* XD\ DUDP HIQ %MD ZH KDYH WRWMG WH $CFO JURXS Z IW WH \ RXQ) SHRS®I Z W

WH SXSRH R IGFBDMQ) WHU BYH IRUWH & DUWMDQ FKDIWP B\ EHQ P MIRDUHY Z KR EXD Z W
FKDUW

: W RAU&OUBMDQ ELRWHY ZH ZRI DV D WDP VR P DNH WLV SRME®I DQG ZH FDW RXAWSDFHV IRU

IR DARQ SWD\HUDQG DER P IMRDY DPWRQY Z W WH \RXQ) SHRSGI 1Q \VRZ Q/ DQG GHI KERKRRGV | DU
IURP RXUFIW Z KHUH Z HVBNH DQG\VKDWHWH : RGR * RG

MY WKO D EHDXWXO& OUHWDQ | DP 1O H SHUHGFH Z KHUH HDFK RCH SXW WHUJ LW DWWH VHIWMEFH R WH
P IMRQ 1Q WY EHDXWXODQG R WH $P D RQ %l WH JRWSHOWR HYHY FUDWWUH Z 1M DXGDFIW DQG
P MWR@DY DIERUDFFREQ) VR WH WDFKIQI VR & OUAWDAG 3DWV










GDW\R GDWILRP UHDON 1LRP
RXUHOHV [LRP RWHUDQG DERYH

D(

DILRP /) (

- HGHYH®S WH UH GFAYH KDELMWRU
GLVAHUOP HOWLRP WH EHI 1OQIQJ RI

@H DQGZ H

QWOXH MKURXI KRXW

\WH GLLIHUHOWAJ HV

&)
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7KH P DIQ DSRWROW RUP IMRQR RXUFRP P XQW LV WH
VFKRRO $SDWWURP WH & KUMADQ/ 1LH HGXFDWRQDO

FOWHV X KWSUP DUD [QWH VHFRQEDW \FKRROSDWR
WH \VFKRROY P LQUAIFV DUH WH YDURXV UHDI [RXV DR

6XFK DPRAWAV LGFOGH RAWHDFK SURT UDP VVZ KIEK WH
HQAH \FKRROFRP P XQW SDWFISDWMVIQ ' XU \WH
FHOEDWRQ/R WH) HDWAR RXU) RXQGHY WDFKHY DQG
\UXYGHQIV SDIFLSDWM LQ DRV \KFK DV SUVHQEMRQR
VNHRKHVR WH QHVR RXUIRXQEHWY DVZ HODVWH
FHOEUDMRQR! \WH +RO ( XFKDUMNV

7KIV\ HDUZ H GVEXWG SUQVR WH9HQ 0 D $QRQD
3DW : HH SOIGHG WH SUD\ HUDQG LOMWG WHP R SUD\
| RUKLVLOMFFHWIRQ : H DOR \KDUH WH P LUDFX@XV

KHDOQ WWURXI K KHULQMUFHWIRQ R RXUSUGFISDO
* GUQSREIGH

: H KRSH WDWQ\WKDUQ) WH @HVR RXU) RXQGHWY/Z LO
LOWSILH RXUI DFXGOV Wil | DQG WYGHQN VR EHFRP H
KHIDGVR WH* RSHOMURXI K WHLUZ RBVDQG WHU
QHV

( DFK \ HDUZ H DOR SUHSDUH LG \ HDUWMGHQN | RU
&RQIHWRQDQG) A& RP P XQRQ 7K\ HDU\E R SXETE
\FKRROMYGHQNV RIGHG WLV SDWRIDADPAW DQG Z HIH
YHY KDSS\ R WHFHYH WHU) L& RP P XQRQ

' XUQ) WHOXGFKR &OUWW D\ RXUIDFXQV W1 DQG
\WYGHQN DOR KDG \WH RSSRUXQW VR SDUFLSDWM QWY

P SRUBQAHYHQADVWAH FRQJ UHJ DWRQDABIYHO

' XUQ) WHH WUH \HDWV R WH SDQEPIE WH \FKRRO
FROAMXHG Z W RABDFK DPAYWAY ,QIMDG R KDYIQJ WH
DQOXDOS: KUMR DV SDW WH | DFXGV DQG Wit | DI UHHG QRW
R KDYH IWDQG IQIMDG GMAEXMG JURFHUHY VR SRRU
| DP LOHV

Q WH FRPPXQW ZH KDG WH RSSRWYQW VR GVNEXWM
PRH KHH JRRGV WRXIK WH . RIPD DQG ZH DUH YHY
JUDWXOW EH DEGI VR WDFK PRUH SRRU IDPIOHV 1O

GLIHHADBDVR WH 0 XQHESDOW Rl %HDYIMD

$QRMHUIP SRUQASDWRIDCDRWHW 1V WH EL P RQMO %EG!
\KDUQ) Z W |DFXOV DQG Wil DQG WH J DWHUQIV WDW
VINH SOFH GXUQ) $ GYHQADQG / HQAV2 XUMNGHQV SUD. \WH
+RO 5ROV 1Q WH FOWRRPY DQG RFH D ZHHN ZH
FROGFWD FRPPRQ SIDHU (YHY ORED GXUQ) WH
FHUPRQ R WH )@J IV DOR WDG DQG W GFW RQ WH
* RSHO

&KUIMPDV 6HD\RQ IV DQRWMHU WPH IX©@ R SDWRUDO
DRWAY 7KV \HDU 1Q FRIERIDMRQ ZIW WH 3' 2 WH
VKRRO OX(FKHG WH &KUMRPDV 7UHH VR IXSSRW WH
VFKRODUKLS SURI UDP

© W I BHDWHOAOMDWP Z H GRNWVR WH I XMUH VR FDW RXW
PRUW DG IP SUIRYHG DSRWRIF DRRMWAV IRUWH JRRG R
WH HQMH VFKRROFRP P XQW $ @GRH | RUWH J BHDWUI B
R * RG



8 & "3& . *44*0/

( GXFDWRQDCP DMMRQ IOV QRGDON
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6IGFH Z H KDYH EHHQRI THUQ) RXUP IMRQWURXI K
HGXFDWRQ DWWH ,P P DFXOW +HDWAR 0 DV 6FKRROQ
WH\RZQR %RWD IQYRIRW &RBPEID 7KH SURIDP
IGFOGHV GHYHBSIQ) DQ HEXFDWRDO IQWIWH 1Q D
3DWRDOZ D\ IRFXMQ) RQ SOQAMY DQG HIWDMQ 19
WH KHDW WH * RRG 1HZV R WH . IQIGRP  7KH
IQWDWYH | RFXVAV RQ DFDGHP IE H FHBIGFH 1Q REHUWR
Q) WHQ WH | IDWLEDCH SHUHGFH WXV D@Z 1Q) XVWR
WDIQ FRPPIW/G IQEMGXDY ZKR FROMEXWM R \WH
&KXUIFK DQG\RFHWRQ DQHZ ZD\ R OIQ)

© H VHYH WH HOQA BYHY R 3UAVAKRRO 3UP DY DQG
6HFRQEDY GYHY Z W WDFKHY Z KR IGHQM Z W RXU
FKDWP DQG DU FRPPIMMG R WH SURFHWHV R
LQMI DOl RWP DWRQ ) URP WWH 3DWRIDO HSDW HQWZ H
RIHU RSSRWQWAV IRU GHIYHBSIY) D GHSHU
FRH IMMQFH Z KHUH | DI IV @HG DQG \KDUWHG WURXIK
FKIGUHQ DGRBMHQN DQG \RXW JURXSV 2 CH WK
RSSRWYQW IV WH )WDIXD (WP IF@U \RFIDO SURWFW
ZKIFK 1V DGP IQUMIHG WURXIK P IMWRQDY FDPSV DV
Z HODV \HYIEHV SIRMGHG 1Q HGH® FDUH FHOMY : H
DOR SURYIGH \SILAYDOXSSRWWR WMGHQN DQG SDUHQN
B\ FROGAWY ZHHND PHAWY ZIW WHP & XUWHQ®
DSSUR] [P DWMO [ LYH | DP IV SHU\ HDUUHFHYH WY WSH
R RH RQ RGH \SILWMDOXSSRW

7KH &OUMDQ MY R WV FHOMU ZIW \WH
HEXFDWRQDOFRP P XQW 1Q JHQHUDO Z DO 1Q \X GREDOV
WRIHNHU [Q WY HEOFDWRQO PIWRQ \KDUQ) RXU
FKDWWP DQG WHQHZ 1Q) IWHDFK GD\ DQG WHQI WHQQ) W
Z W RXUl IDMUDOHDOMRQKLSV

7KH &R®UH LV FRP P MMG VR FDUQ) IRURXU &RPPRQ
+RPH ZKIFK DV D WDQAMYDOD[ IV SURMGHV SURI UDP V
R DZDUHGHW P SBP HQEMRQ DQG GHYHBSP HOMNDW
HWBEQK QGHZ WHDMRQKISY EHEHHQ WH FRP P XQW
DQG WH HOALRGP HQVEXWDE D\ V KDMQJ) WH LQEMGXDO
DV WH FHQMU 1Q D@ RXU DFDGHPIF DQG SDWRWDO
DRV

7KH FHQMULY DFFRP SDQHG E\ 1LYH VMM Z KR SURVGH
VHYEHY DWWH BRRY  DGP IQUADMRQ FDWFKMWP DG
WDIQQ) VHYEHV VR DOSHYRQGHY KR DFFRP SDQ XVRQ
WIVP MIRQ

© H SDUFLSDW LQ DRV 1Q \WWH GFDOFRP P XQW DQG
WH SDUK RITHY WH \BBIQV R RXUMMGHQN 1Q P XVE
GDGFH DQG DWW 7RIHWHUZ MY WH 3DUMK Z H SBHSDW
FKIOUWHQ DQG \RXQ) SHRSGI IRU WH \DFWDP HQV R

&RP P XQRQDQG FRQ P DWRQ
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7KH 0 SD\D &RP P XQW LV DQ DSRWRTF FRP P XQW PDCH XS R HIKWPHPEHY IIMHR ZKRP Z RINIQ WH VFKRRCDQG
WUHH 1O WH KRVSIMWO

7KH 0 DUD ,P DFXDIGD \FKRRCFRP SB[ LV D & DWRTF \FKRRO RXQEHG B\ WH & DWMDQ0 MIRQDUHVIQ 7KH WUH
GIYHY RSHIDW 1Q RAUEX@IQ)  1QDQNVSUP DY DQG VHFRQEDY : H KDYH EHHQ JURZLQ) SURJUAIYHD WDQW \R WH
\XSSRWNDWINH \VBIDQ FKXUFK J DYH XV VR H SDQG RXUI DFLOAHY $WWIKY P RP HQAZ H KDYH | RXUKXQEUHG WWGHQV Z W
D WDFKIQ) DQGZ RINQ) W | R DERXVWHYHQN P HP EHWY/

2 XUREMPWH 1V VR SURVGH FRP SUBHKHQUYH HEXFDWRQ VR WH FKIGIHQ DQG DERBMVFHQN Z KR FRPH \R RXUFHQMU
HP SKDV} L) & KUMADQ KXPDQ DQG FXGMUDOP RIDOYDOHV \R JIYH \RFIHW WASRUE®! LQAMGXDY HP SRZ HBG R
WDQURP W

&XOUDO UHD) IRXV DQG VSRW DRRMWAY DUH UHI XOW® RUJ DA} HG 1Q DCAMRQ W WH RQIRIQ) SDUWFISDWRY HOXFDWR(DO
SWRIWP WDOWEMAR) XWKHV IWS @P HP EHY FRIERUDWM R\ | X@ LQWH \SIUMR Z DOIQ) VR HWHU

7KH 0 DUD $QRAD 3DV KRSMICSURIGHY D YDUHW R P HAFDOHYEHV R WH FRP P XQW P DMQW \XUJHY IQMIDO
P HAFICH SHADWFV SIHIDWAFRQKTEMRQ/DQG SRWEDWICFDUH ( YHY GD\ WHUH IVD @H H SHIHGFH VR\DYH  \IKFK DV
SK\MEDOVKSSRWWIRXIK P HGIFDOFDUH - S FKRE LEDOVKSSRUWWURXI K. \SILWMYDODGYEH R IGFOGH DFFHS\BIGRH

QAMIQ) DQG SD\HU : H BASRQG R WHVH GHHGV \R WH H WIQASRWIE®! DQG Z H DUH KDSS\ Z IV RXUDSRWROW

EHFDXVH WH [ DFH RN WH \K 1 HUQ) & KUMAFDQEH VHHQLQ DQW | DFHW

2 XUJUDWMVAR DQG UHZ DLG LV WDWD@WH SHRSE! Z KR SDWWURXI K RXUFHQMY UM KRP H Z W D J UDWA XOKHDWV



0\ KHDUNQ\WWQH
Z W WHVRXQGRI

WH KHDUARI WH
Z RUG
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' XUQ) WH SDQEPIE Z KIFK P DUNHG D XQTXH KIMRUEDO
HHQV ZROZIGH WH VWGHOV R RXU FHQMY
H SHUHGFHG J UDVWARDMRQ DQG BGHIHW

7KH H SHUIHFHG WY GXUQ) D SYRWOWP H 1Q WHU
DGREMFHQV @HV ZKHQ IUHQBWKISV DQG EHQJ Z LW
IUHQGY DU \R [P SRUBQN 7KH MROMRQ DQG BGHIHW
ZHH FRP SRXQEHG E\ WH QRWP DOGLI LEX@V DWW DIH
VR H SUHW/Z KDARGH WLQN/ | HHY RUH SHUIHGFHV

7KH 3DWRDO7THDP  SURSRVHG WH IQUWDWYH WDWKNMGHQN
GR D \RIEDW WDAQ) R WH PRAR 7R WH \RXQG R
P\ KHDW 7KH JRDOZ DV VR FRQGHPWZ WY WH KHDUWR!
WH Z R LQGLI LEXOP RP HQNV

7KH WFISIHQV R WY IQWDWH Z HBH 0 IG3BI DQG +LIK
VFKRROVWGHQN 7KH ZHUH JIYHQ WH RSSRWMQW \R
(;35(66 $1' &20081&S$7( ZKDW WH ZHH
H SHIHGFIQ) \R QDP H MDQG \KDUH IMZ W RMHY  7KH
JRDOZ DV\R KHS RWHY XQGEHWWBQG WDWIH. Z HIH QRW
DBRH 7KH IQUWDWYH DWBZ HG WH WXGHON DG RMHWY

R GVFRYHUWH WRRY GHHGHG R IQMSBUAW GDD | URP

DQG P DQDIH WHUH SHIHGFHVDQG | HHIJ V

W DVDERXW IMQJ KIP \WH SRWELON VR HOMUWH

LQCHU\SDFH QRARQD WH SK\ EDCRGH  DQG GRNIRU
WD\RQ/R KRSH 7KH P SRUBQAIMQ) Z DV\R

P RAYDW RWHY DQG \KDUW Z W WHP H SHIHGFHV
UH BPWRQ/ GRXEW FHIBIQAA GHMUHV DQG | XUHUH
KRU RQV

7KH IP SRUBQAMLQ) DERXVWNH H SHIHZFH R
LQARSHPURQ FRP P XQFDWRQ DQG \RIEDUW Z DV\R
R I HUDQRNMHUBRNDWHDOV GDRZ W RWHY DG
HP SDWI H 1 URP SHYRQDOH SHUHGFHV

" LI HBHQNRWP DV

- UMY PIQPXP RH SDIHRQERK MG
PDIPXP &R | RXUMGHG SDJ HV

' UWZIQ) 1QD | RIR RUGI MIARP DW

6RQ  RUI LGDODUEVXMQ) Z HONGRZ QP XVE

7KHVH HWD\V GUDZ IQIV DQG \RQIVZ H¥ SXEQKHG
WH IR®Z 1Q) \ HDUIQGLI QA RP DWDQG VHQWR DO
\FKRRY  7KH LG RUP DWRQZ DV SXEDKHG RQVRFIDO
P HGID \R WDVWAH HQAH HGXFDWRQDOFRP P XQW
FRX@ DFFHWIW : HHIMNH D | DP 1® \KDUQ) RXU
eDQQV
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© H DW GFDWG 1Q DQ DD R H SDQIRQ XDOXEDQ 1Q
6DQR ' RPIQIR : HV D PXQFISDOV 1Q WH ' RPIQEDQ
SHSXEQE WDWY BFDWG [QWH SIRMGFH R 6DQR' RPIQIR
7KH &OUMDQ POMRDY MMMY SUHQNV IQ WY DWD
GHGEFDW WHP VHOHV \R WUWHH SDWRIDODWDV ( GXFDWRIDO
3DWRDO \RFIDO SIRWFW DQG FRMERDMRYQ 1Q SDUK
SDWRUIDCGFDUH

- H ZDQVWR EUH® \MD\RX DERXWRXU H SHIHFH 1Q
HOXFDWRDCP IQUAY : H Z RINDVWINH 0 DUD ,GP DFXDGD ) H
\ $GUUD (GPHQMY B6FKRRO 7KV FHOMU LV D SYXETF
\FKRRODWMRXI K WH EXITIQ) 1V RXY DQG Z H DUH LQ FKDU H

R WH FHQMUV DGP IQMADMRQ

2 XUWFKRROY BFDMG RQWH ERGHUR R GHJ KERIKRRGV
+DR 1XHYR DQG %DM %HQHICR WLV D YHY YXQHUDE®!
DUHD GXH VR WH P DMUDO\SILMMDO DQG LOMBFYDOSRYHW
IQ ZKFK \RPH R W IQKDEMIQN @H 2 XU \FKRRO KDV
IYGHQV I URP ERW R WHVH GHJ KERIKRRGV

7KH VFKRROP RW® FDUWHV IRU' RP IQFDQ FKIGUHQ EXMHUA
DB PDQ (PP LIWDQNIRP RAUGHIKERIQY FRXQA R +DIW
IQ WH DWD 7KV DFDGPIE \HDU ZH H SHIHFHG
VRPHMQ) QZ MGFH \ER FRPSBMW FRXWHV R +DIWDQ
FKIGUHQFDP HR XVIURP DQRWHUFHOMU : W \WH SDWDJH
R WPH WH Z HH 1OMI IDMG

© H FXWHQ® KDYH WH IQWDOBIYHOZ KIEK (DQI HV I RP WUWHH
WM \HDWY $QG WH FRP SGW SUP DV BIMHO ,Q VREBOWHUH
DB DERW  WYGHQN : HKDYH  WDFKHWY DV Z HODV
DGP IQVADWYH Wi DQG  \XSSRWSHYRQHO : H WBQG
WH VR WH @OPH R RXU \FKRRODQG DUH SDWR \WH
HGXFDMRQDCP RYHP HQAJ H\ $GUUD ) DWW DQG-R  ZKIFK
IVSDWR WH 6RFIHW R -HWXV
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(YHV \HDU ZH FDW RXWDQ LQMEMFISTDY 3(6 $36
3RWFW ZIW G \HDU 0IGEBI \FKRRO IWGHQN 1O
FRDERIDWRQZ W WH / BICD YBRG DG 7MWKH YN

© HZ RINRQWLY SUIRWFW URP GlLI HIHQADWDV \SHFLLLFD®
IRP %R®J\ &DWOQ/DYXDIH DQG /MDMIH 9 MXDO
DQG 3OWF $W OXME DG &RPSXWMU 6FIHFFH DQG
TR

7KH PDIQ REMPWH R WH SWRWFW LV \R RIHU DQ
H SHIHGFH ZKHB WH WYGHQNV DU WH SR RQUV
BWGHON 1Q WH SIRWFWSUIRPRM D EGRG GRIWRQ
FDP SDLJ Q Z MIQ WHUFRP P XQW Z KIEK GUYHV \FIHQNIE

FIME DQG \RFIDOBDRQY

2 WHU REMPWYHY R WH SIRMPWIGFOGH &RQGXFPWY D
KHDOM SURPRIRQ VHYFH GDWIQ) DERXWWH EGRG
GRODMRQ SUIRFHW DQG IGFRUSRIDAY DV D EHKDMRUR
\RFIDO SDWFISDWRQ IRFXMQ) RQ WH IPSRWEGFH R
GRODWY EGRG

7R EHIIQ ZIW WDIHY IRP WH EGRG EDQN SURYIGH D
WHRUMEDOSUDPWFDOADIQQ) RQWH FILFXOVRY \\\IMP DV
Z HODVWH [P SRUBGFH R EBRG GRIMRQ  6\WGHQV KDYH
SUMRXA® GDICHG DG WHEHG WH NP DV Z HODV WH
FHODQG P DIQI XQPWRQY LQWH \FKRRCEIRBI\ FOMWHV

QWH DD R 91\VXDODQG 3OWE WH GHYHBSHG WH BJR
DQG VBJIDQ IRUWH DGYHWIQ) FDPSDUQ ,Q PXME DQG
FRP SXMU \FIHFH WH \WYGHQV SURPRWE WH FDP SDLJQ
XMQ) DXGRYIVXDOIRP DWZ KIFK 1V \KDUHG WURXJ KRXWWH
YDURXV\RFIDOGHE ROV

,Q DEAMRQ WH \WYGHQN DER Z WM D GMWHMUR WH HQMH
HEXFDWRQDCOFRP P XQW IQWH | HG R OQ) XDJ H VR P RAYDW
SHRS®I DIRXQG RXU FRPPXQW R SDMWFISDWM 1Q EGRG

CROIRQ

)LD® WH WMGHQN DPWYHO SDWFISDWM 1Q WH EGRG
GRIDMRQ D\ B\ ZRINQ) 1Q GLIHHQMKLW DQG DWMALY
B IWRP WH FDP SDUIQV EGRG EDQN Z W Z KDWIVHU LV
QHEHG

2 QFH WH FDP SDUQL GRH Z H UHFHYH WH UX@V JWDSK
WHP UMHZ WHP DQG GDZ FRFOMRY/  7KHWH
FRQFOMRQV VHYH DV D UH HHGFH SRQATRUWH GH WSURWFW
R EH FDUHG RANQWH | RBZ 1Q) FRXYH

) LD® 1Q FRMERDMRQ Z W WH EGRG EDN ZH GIIWD

[CDODWHWP HOAR WH SUIRMPABRNQ) DVWWH SURFHW DG
WH UHXV

YR WDFKHY DQG WYGHQN YDOH WH SURMPASRMYHO GXH
VR WH DPWYH IQROHP HOADQG P RAYDWRQ R WH WYGHQV 1Q

DO SKDHV WH \UJQLEDQVGDWRQ) JDIGHG DQG WH
HOALRGP HQBAP SDPWNDWSURWPP DNHV
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7KH HGXFDMRDOHYDQIHD L) PIMRQ R WH \WFKRROLY
FDUIHG RXMURP WH SDWRIDOGHSDW HQADQG LY BIG E\

O\PHQ DG WHDIRXYY ~ 7KH PIWRQ IV EDHG RQ WH
YDOHVR WH JRSHIQWH WGB! R & OUANDQG 3DU DQG
IQD YRFDWRDONA  VWWHHNY/ VR P SUQNIQ WH KHDW R
RU WDFKHY ZRBHY WGHQN SDBHQN DQG
UHSUM-QEWYHY WH @®H R * RG DQG R RMHWY  7KH
P MIRQ DZ DNHQY WH IGHQNIEDWRQ Z W WH & DUMDQ
FKDUWP DQG D VHQH R EHBRQILQ) \R IWHYHQIQWH P IGWV
R D 9HHXHDQ WDOV WOW GHIV ZRUHV DG
FKD@IQ) HVXVHYHY GD\

2 XUVFKRROKDV D 3DWRIDO  HSDWR HQAWDWLY 1Q FKDU H
R GIMQ) DOWH DRPMWAV DV Z HODV FRQ) UHI DWRQDO
UHDI IRXV DQG | HAYH FHBEUDWRQ/ WSIEDOR RXUFX@MUH
7KH GHSDWR HQADGR SURMGHVWDIQQ) | RUDOW |

/INZDMH W DFFRPSDQHV WH 0 MIRDY & KOKRRG
JURXSV WH &/$53$ DGRBVFHQAIURXS DQG WH $QFKRU
<RXWM 0 RYHP HQVVRI HWHU Z IW. RXU & OUHMDQ EURMHLY
PMRDY HSHIHFHY 1Q WH &OUHMDQ IDPI® DQG
DRV DVYH GRFHVH BIYHO

Q DEAMRQ \RXQ) SHRS®I DU DFFRPSDQHG 1Q D
SHURDOQHG ZD\ 1RP WH SDWRIDODQG 1Q FRMGPIRQ
Z W WH GHSDUR HQAR SUFKR®J\ DQG JXCDGFH Z W
WH SDUWFISDWRQR @\ SHRS®! DG WHDI IRXV

QWH\DPHZD WH SDWRIDOWV WDFK | DML HGXFDWRQ
LQVHFRQEDY VFKRRY DQG VXSSRWWKH Z RINRE 3UHVFKRRO

DQG ( BP HQBY WDFKHWY

© H KDYH RIDWUHV [RUSUP DY \FKRROFKIGUHQ Z KHUH
WH HFROQMU ZIW -HXV IV SIRPRMG ILRP D
UHDMRQKIS Z W KIP  \WURXJ K MBIFH DQG SHYRDODQG
FRP P XQW SUD\ HU JXIGHG E\ WH WDFKHY DQG QXQ/

© H FDW RAWWWH UHDIIRXV DG FKDUMP DWE DR
Z W WH SDWWFISDMRQ R \WH \WYGHQN DQG WH SDWRIDO
GHBUDMV R HDFK FOWRRP ZKR KHS FUDWHO
RUDQ]H WH SOQGHG DRWWAY : H LQYROH 1DP LOHV 1Q
SDWRDCDPWAWAY VHNGQ) D ZD\ R LOROH WHP [QWH
EHQ) DQGGGRQ) R WH ,QUMMARQDQG IWP IMIRQ

© H DFFHQMDWM WH & DUMDQ P MIRQDY AP HQIRQ WDW
I\ P DWUDQ HG [Q & KUMADQ FRP P IV HQAMMURXI K \RFIDO
DG HDQYHDLY SWRWPWRQ [Q DD \RFIDO \HYEH
DRYWAV DQG P MRQDY FDP'S H SHUHGFH RUP MRQDY
DRV | URP 3UMVFKRROR VHFRQEDW VFKRRO
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2 XUSIRWFW .2 5,0 $ 3DARO EHIDQ | RXU\ HDW DIR Z W
WHDIP R PDNQJ WH.250% 1* 2 NJRZQWR WYGHQNVIQ
WH IWWRF® R SUPDY HGFDMRQ IQ D F&H DG
PRAWDWY ZD\  7KH WYGHQN Z HIH IQMMG \R IRP SDWR

D 62/, $5,7< 7($0 ZKRH REMPWH ZDV \R ZRW RQ
DMQ) DZDHHW R WH QGHGV R \RED\ V \REHW

HFFRXDJIQ) DWDO@WP HY SDUFISDWRY 1Q WH YDURXY
DR SURSRVHG WIRXI KRAWWH FRXWH DOR WHP

| UDP HG P DIQD LQWH / HDWIQ) DQG 6HYEH P HWRGREJ\

$IWUVHMQ) XS WLV YHY \SHFIDCSDAROP DGH XS Rl ER\V
DQG J WWIQVHFRQG JWDGH IMWZ DVWH. Z KR GVFRYHUHG W
WH 6(59,&( IQ DEAWRQ \R EHQ] DYDIDE®I R WH
\RIEDUW SURVPW WDWZ HIH EHQJ FDUIHG RXP IGRQ/ R
NEBP HMY | BRP RXUGHWN/ FRXG EH RITHBG GD\ VR D\ \R
FRO®DI XHV RUBDMIHY Z KR FDQ SUMVHADQ GHHG R \WH
@FDOL* 2 VDG DWRFIDWRQY \IXFK DV WH =D UD 6RTEDUD
\RXS NWKHQ

QWY ZD\ ZH PDQIHG W IQMIDOH WH \HQH R
EHRQIIQ) VR WH . 25,0 $ SDWROGHYHBSIQ) RXWHOHV DV
WKO 62/, $5,7< DQGFRP P WG SHRS®!

YURP WH [LWWVPRPHQV WH ZHH YHY IQROHG  7KH
DGDSWG WH OUEV R \WH \RQJ 1URP WH FDURRQ \HUHV
3DZ 3DARO 7RIHMWHUZH GAMIGHG WH IQLIQD W
IGHQNIHV XV Z KIFK UHP LGBV XV WDWZ H \KRX@ D@ D\V EH
21 $/(57 IQREHMR KHS WRH IQGHHG

,QWH FOWRRP ZH KDG RXAUSDWWEXDU&2 0 0 $1' 32 67
Z KHH Z H tH GBFWG DQG SURSRVHG IGHDVWR FDUW RXWERW

1Q RXULP P HAIDW HQMLRQP HQADQG DIP HG DAWFRMERIDAY
Z W WH DQQOCSIRWPWR WH1* 2 .250$

MKDVEHHQ YHY HQUEKIQ) \R HP EHG WH & DUMDQ
0,66,2 1 IQFRPPIWMG/,77/( 0,66,2 1$5,(6 VR HGXFDM
WHP 1QYDOHVIQDQH SHIHQADCY D\ JIMQ) FKIGUHQ
IURP DQHDU® DJ H WH RSSRUMQW R VBNH DPWRQVR EXLG
D EHMAUZ R

$1\WUWLY LQWDWYH WH WMGHQNVZ KR Z HB EHIIQQQ) WH
[LLYAR\ FBI R 3UP DV ( GXFDWRQZ HUH LOMWG P DNQJ RXU
3$752/ .250% JURZ OMBIE\ OV
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2H R WH PRWIP SRUBQVMMHV 1Q WHFHQAM HDWY 1V
F@PDM FKDQIH 7KHH DB PDQ IDRRY \WDWFDX\H
F@ DM FKDQIH DQG DOR YDURXV IPSDFW R W2 CH R
WH ELJJHWMP SDFW IV IDPICH 0 DQ SHRS®I \IXI I HUDQG
GHR KXQHU

2 XUFRP P XQW GHHSO® DZDUWH R WY DOV DWP SW\R
UASRQG R ME\ IDMQ) DZ DUHHWDP RQ) WH SRSXOMRQ
DQG FKIGUHQ 1Q VFKRRY  7KH DZ DUHGHW VIRV WH
IP SRUWBDQFH R DSSUHFIDWY |RRG DVD MJQR UASHRWRU
WRH ZKR KDYH ZRUHG KDG DQG DOR UHP HP EHUQ)

WRVH Z KR\ I HUIURP WIYDMRQ 7KHUH R HYHY \ HDUIQ
RXUNQGHJDUWMQD 3RMWR ' JJIQ) 3WRIWDP 2 [P RRUL

VKHG

7KH SRIWP IV DPMD® IWRP WH 7DNDWX\L O DUD
QP DFXOGD NQGHU DUMQFOW  +RZ HYHU WHUH DUH \RP H
VMY Z KR DPRYHO SDWFLSDWM DQG FRIDERIDWM Z W WH
WDFKHY ,Q RGHUWR FDWY RAWWLY 3REWR ' LIJIQ
3P WH NQGHJIDWMQ FOW FRMERDMY ZIW D
|DUP HUFRXS®! 0 U DQG 0 Y 1DNDVP D 7KH WDFKHY \WH
FKIGUHQ DQG WH VMY DRWD® JR 1QR WH | IHBV DQG
H SHUHQFHWH Z RINR WH | DB HY

8 & " 3& . *44*0/

QWM LIDAHR®J\

. "36 3. *

7KURXI K WLV SURI UDP  \H \WDFKHY HGXFDW WH FKUGUHQ
DQG LOMD\VRP H NJRZ BIGJH DERXAMKH SRMR J URZ LY
SURFHW [URP WH SURFHW R SBZIQ) WH OQG SOQMY
WH VHHGV SX@J XS WH JIDW DQG ZDMUQY HW 7KH
WDFKHY H SOIQ \R WH FKIGUHQ KRZ KDWG WH 1DWP HU
KDVKDG\R Z ROHG VR JURZ \WH SRR

,Q DEAMRY FKIGUHQ DUH DER VX KWMWH SRWELOW R
FURSV | DIGUH GXH \R EDG Z HDWHU : KHQ WLV KDSSHQ/
QRARQD GR | DP HY \KI1HU EXWP DQ SHRS®! DOR \iXI | HU
GH R @ WG |IRRG XSSO DV Z HODV RMHUIQAMGDY
IPSDAMG E\ FIRS IDIOUWH SQRWMDMO WY \ HDW
KDWYHWAKDV EHHQ YHY SRRUGXH R EDG Z HDWHU

$WWH HQG R WH SIRILDP  WH IDWPHU 0 U 1DNDVP D

\KRZV WH FKIOWQ KRZ \R BRHQ WH \RO\R WDWIW
UHP DIQV | HWBI IRUSOQMY WH G WFRS  7KH FKIGUHQ
DQG WDFKHY DOR H] SUHW/ WHUKHDUAHO IDWMGH R O U

DQGO WV 1DNDMPD DQG VR DOWH | D HY

0 DNQJ FKIGUHQ DZDUH R WH P SRVBGFH R' SUAVHYQY
WH HOMURGP HQMY RH R WH P SRVBQAMMSY Z H FDQ
VINH 1Q SIRMAWY RXUP RMHUHDIN Z KB VHHNQ) GHZ
SDWV | RUDQ IQMIWDOHFRBJ\ ,Q GRQJ \R ZH WIYH \R
FRONEXM \R WH UMRIMRQ R (DWWH DG WH
HOALRGP HQMDVKDVEHHQGDP DIHG E\ KXP DQJUWHHG
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7KH & DUMDQO MIRQDY 6IMMYDUMHG IQSUHOMD IQ  DQG | RXQEHG WH | IMKRXVH IQ0 HQGRI D $VR 0 DK

WH \FKRROZ DV IGFRBRUDWG LQR SURYIGFIDOHGXFDWRQ DQG SDWWFLSDWG 1Q \WH | RIP DWRQ R FKICHHQ DQG
DGRBMVFHQNV DV D WDIQQ) HOMV R WH 0 HQGRI D &DWRTF &KXUFK Z W WH P SUQAVR WH & DUMDQ FKDUMP
FHQMUHG RQ&KUMMMH Z RG R * RG WH ( XFKDUMABYH |RUO DIV DQG [QWH P MIRGDY DVSHRW

2 XUP WRQ VR P RAYDW DQ HYDQ) HQ Q) HEXFDMRIDCDFWRQ 1Q Z KIEK WH DQIRXGFHP HOAR WH * RRG 1HZV IV
SOQMG DQG WHFREHG Z W W DQG KRSH 1Q HDFK WDFKLQY) GDWQIQ) SURFHW DV Z HODV WH IQMI DOl RWP DWRQ R

FKIGUHQ DQG \ RXQ) SHRS®! FDSDEGI R GHRXGFQ) IQWVFH Z KR DUH FUMFDOR! W UHDOW DQG FRP P MMG \R W
WDQJ RP DWRQI URP WH YDOHVR WH . QI GRP

7KH YMRQR! WH HGXFDWRDGFRP P XQW VR @H WH H SHUIHGFH R D MQI @1 | DP LO DQG D MQJ ® KHDWWRU HG IQWH
®HR * RGDQG0 DV ,P P DFXOW Z KR SDUFLSDWAVIQWH P MRQDY FRP P VR HQV3URP RWQ) HGXFDWRDCSURVFW

WDWIHSRQG VR XU HQR DQG H | HAWHGHW RQIMXHVR IMWWEH DQG KXP DQ} DWRQDQG GLJ QW R SHRS®! DV FKICUHQ
R * RG

MEXUHQ® KDVWUHH GYHO' R HOXFDWRQ

QWO HHOIRP VR \HDY  FKOUBQ3UWPDY /HHOIRP R \HDWV  FKIGUHQBHFRQEDY / HYHOIURP
W \HDY  DGRBMWHQNV

7RECQPEHUR WGHQN  $SSWR IP DWW VRBOQP EHUR WDFKHY SUR HWRY GILHRVRY DQG DGP LQVADRY
SHRS®! DVKH VHYEH R WH ,QAYMARQ

7KH & OUMDQ P MWIRQDUHY DUH - MMMY Z KR DFFRP SDQ WH P DQDI HP HOWWDP  DQG WH SDWRIDOFDUH R WH
FR®U H DADGBIYHY



&IDP SIOR VFKRRO
) RERZ 1QJ 1QWH
|RRWAMSVRI & @UAW

0 MIRQ $Z DUHHW 7KH FKIGUHQ Z H¥ LOARGXFHG \R WMLV
\HDWV SURWFW WHDMG \R QU@ D ZHO IQ
&DPHRRQ OWUDP D PHPEHUR WH 1* 2 6RIEDUHW
& OUAMDQD GHD XQGR  YMWG WH FKIGUHQ LO WHUFOWHY
R HOFDM WHP RQWH DOV R WRH Z KR GR GRAKDYH
ZDMUWR @H ( YHYRGH ZDV IQMWMG \R FRDERDWM Z W
\P DQJ HMUHA

' XU WH KRAY R WHDIRQ &HBMM H SOIGHG R WH
FKIGUHQ WLV \ HDUY WHPH WDQUDWG IQR VBIQ )RUD
FRPPRQKRPH : W \WH KHS R WH WDFKHY WH P DGH
WHURZ Q SDSHUEUEN/ GHFHWDU | RUWH FROMKPARQR! D
SURVFW

2 Q2 PAREHU  ZH FHBEWDWG ) DWHUE OUMDBRQ) Z IW \WH
\FKRROFKRIU FROAMAY R FKGUWHQ IRP  \R  \HDW/ R
DIH DQG LQ FKDUDRMUZ W \WWH P MIRQDUY IGHDOZ H EHIDQ
VR EXI@ RXUKRP H Z KIFK LVWH Z R

6\P ERIFD® GXUQ) \WH @MJ\ D IDPL® OIG GRZQ WHU
EUFN PRYHG DQG KDSS\ DV WH ZI@Z UM OWU 1Q DQ
HPDIOIRUEHQ) SDWR WLV J WHDW DP LO \WDWY WH 0 DU
P P DFXOW , QUM

7KH UHFHSWRQ SDW LV FD@IG ) DWHUE OUY SDW EHFDX\H
I/ WH [ AP RP HQAIQ Z KIEK D@WH | DP LOHV J DWHUDVWKH
EHIIQQQ) R WH Q-2 \HDU $Q RSSRUMQW \R FHOEUDWM
HDWDQG MRQVRI HWHUIQWH QDP H R VRIEDUW

7TKH P MDRQDY JUWRXS Z DV SUAVHQVI RUWH \RTEDUWW \D®I R
REMFW |GZHY DQG JDP HV ZIW SUl HV 7KH FRQAIEXWRQ

R FKOHQ KDV DZDV EHHQ D \XEWRQADO SDW R
GROEMRQY WIURXI K WH \D®BI R WHURZ QXVHG JDP RV

&OVWHV VHWXS WHUWBQ RQ WH SO\ J IRXQG DQG WH
SRFHHGV JR VR WH PIMWR@DY JWRXS IRU WH \HDW/
SURWFW

$QDIWR FHBEWDWRQ DQG WH GHHG R EH VRIHWHULQ D
\FKRRONDWRURGH GD\ EHFRP HVD KRP H | RUHYHYRGH
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( DWATIP RULY D EHDXWXOWP DOMDQG OMRQ  WFHBEUDWG IW LQGHSHQGHGFH 1Q DQG IVRGH R WH \ RXQIHW
FRXQAHV 1Q WH ZR@E ( DWV7IP RULQ UHFHQM HDWY KDV P DGH SURI W 1Q WH GHYHBSP HQAVDQG H SDQURQ R
SUMFKRROHGXFDMRQ

7KH 1 DWRQDY GXFDWRQ6WDWMI IE 30Q 1( 63 IGHQWIHV SUMVFKRROHGXFDWRQ DV/D SURUW | RUHGXFDARQ

) RP R WH SUVHQN RXU 7I8P DU( DWV7IP RU&RP P XQW SDIWWFISDW 1Q ( DWW & KIGKRRG Y0ME ( GXFDMRQ
SUHFKRROHGFDWRQ VR SURYIGH DOFKIGUHQ ERVZ HHQWH DOHVR  DQG ZIW DFFHW VR D TXDOV SUHWFKRRO
SURJ UDP

$FFHW R HOXFDWRQ KDV 1P SIRYHG MJ QLIFDQ®  IFAAQ) HBP HQN VR SUIRPRM QMDR\  EDME QPHDR PRRU

NGO DG J HHDOGHYHBESP HQM RU FKIGWHQ DI HV +RZHYHU WH YHY BZ QPEHUR \WWGHQN DWHQEQY
SUAVFKRROBP DIQVZ RUMRP H

* HWQ) P RUH WYGHQV IQR \FKRRODWIWH W KWDJ H 1V HWHQADOWR SURP RWQ) \FKRROWDGIGHW  ( DU SUHVFKRRO
HOFDUMRQIP SIRHVEQ WP HOFDWRQDMDQG OH RARRP HY IVSHAD® [QGHYHBSIQ) FRXQAH

© H DU SURP RWY WH SUAHIFH R DQ DWRFIDWRQ P DGH XS R SDUHQN Z KR KHS XV 1Q WH VFKRRO/ P IWRQ  7KH
SDWMFISDWRQ R IDPI0HV DQG WH FRPPXQW 1V PR HIHPWH ZKHQ WH  FRRSHIDM DQG FRMERDM Z W
HEXFDVRWY LQWH SOQRQ) SURFHW/WR HQUXUH WDVIKNH GHHGVR RXUFKIGUHQDUH EHQJ P HW
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2 Q2 PREHU WM DQG W WH 6 FKRRO HDGHUIKIS 7HDP VP HW

RQFH DJ DIQ 1Q & DUFDI[ HQADQG WY\ HDUV H FIWP HQALY | X©
R P HISKRYZ W \SHFLDAP HDQQ

QWH IIIASOFH ZH GIWKRP H Z W WH WUBDWR KHDY(
WDIQ & DUFDIL HQADSSHDUHG RQ WH QHZ V Z W |BRGY DQG
IRUD@R XV MV Z DV RMQ) FRP SDUHG \R WH GLLI LEXGNV
DQG WRP\ WP HV ZH DAP HV.JR WURXI K 1Q RXUFHQMY
1R RH FROGHHG (RADMEQ)  $ FKDBIQIH IV GHYHU
UHVIPMG DQG 1Q WH HQG ZH NGRZ \WWDWDI WU WH \WRUP
FDB DQG \KQKIH IRBZ YHY PXFK @H WH RQH ZH

FRQMP SOWG | RP RXUZ RQGHUXCEDBRQ RYHUWBRNG) WH
\FD

: H DUYHG DWWFKRRO RTRZ L) WDV LUDFXEXV UDADQAKKQ
@H WH RGH RQRXU\P IBNV Z KHQZ H\DZ HDFK RWHUV | DFHV
PDGH XS R WH XWXDCRGHV WH RGHVP Q) DQG WH QZ
| DFHV FKDU HG Z W | UK DIU 6R ZH EHILQ  Z KDAD \WUD
%FDXVH WH P DWHMULY DERXWHP RARQY DQG Z H WBWZ W
RUHOHY +RZ DP " $ GVSURSRURIDWM EXWXQTXH WEN
1L XUH

0 HDZ KB WH QGRVH R WYGHQWV 1Q WH FRXUWADE \WDW
FRX@ QRWVEH MBIFHG Z DV D FROMXRXY WP IQGHUR RXU
WDVRQIRUEHQ) WHUH

* DWHUWHG DVD JURXS Z H VBINH WH SXOH R WH JURXS DQG
DQDO]H KRZ WH KHDW R RXU WFKRRY' DUH : KDWGR ZH
GHHG R X\H IMZ HOWR KHDOWDQG \R IRP W

7KH WDIQ | R@Z V XV EDFN VR WH KRWO EXVWWH Z DUP W R
WH FROHIDWRQY DQG OXJ KWUMKDUHG DVWWH GQLHUVZE®I
P DNHVXS | RUHYHYWLQ)

7KH QH WED\ Z H YMWWINH FHQMUDQG WH. \KRZ VR XVZ W
HOMXMD\WP  SUGH DQG DIIHAWRQ D FRPPRQ IHHIY @H
WH\P HOR WHFOWRRPV : K\ GR\WH DOW HOMH\DP H
HYHQ Z KHQWH. DU VHSDUDMG E\ NBP HMY' & RXT IMEH
WHIWDIWDFHR &KDUP"

7KHQ WY WP H VR \KDUH WH VBE®I Z W FDSIVIOBMWMLY & KUMA
DQG WH 0 RWHUDZ DKV RUWH P DIQ BMRQ DQG Z H FDUY
LQ RXUKDQGVWH JULWR D VKUBUWH VHHG WDVWKRXG GRAEH
QHIGPWMG EHFDX\VH Z H KDYH WH USRQUELON VR P DNH W
DQG \HH W IRz

7KH J URXS SKRR FRX@ GRAEH \NSSHG D (DS\KRWR “RCH
| DP LO DQG RGH KHDWWM 9%BFNKRP H HDFK RGH DWMHURZ Q
SDFH : H VBNH D QMBI GHVRXU DQ H FX\VH VR \KDUH DQ
HQDIP DGD WH R LEIDCSDVAY |URP O DARFD

) RWOWO ZKIEK IV D PDIIF ZRG \WDWRXU VSHDNHU
&UMND VBXIKWXV ZH DODUYHG ZHD DG WHG EXW
\DW/ IHG

7KDQN \RX \R DOWH RUDQ]HY DQG SDWFISDQN |RU
UFKDUIQ) RXU EDMAIV DQG FUDWY D &20021
IHHIY DQG VHQH FRP H DOYH DIDIQ
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$V&OWMDQO MIRDUHVIQ3D@DP D Z H DUH FRP P IWHMG \R
%.,1*  -RIXOIUHQED VP SOl KXPDH ZRPHQ RSHQ\R
DOZ MRWAMNFWRY OIQ) WH &KDUMP R DQERXGFIQY
WH *RSHO — OMIRDY FRPPXQW JRQI RXW
6DPDUMDQ ZHBRPIQY) 1DPIIDU WDW IDYRY SHYRQDO
JURZ M DQG XQW 1Q GIYHWW EX@V | IDWAGW 1Q D GMGHG
ZR®G

$VDQDSRWRIF ERG. Z W D & DUMDQ IGHOMW [QMI UDWG
B\ WH GLIHHQMRPV R @H 1Q FROMQNVDEDSWMRQ R
WHU VAXPWUY \R WH MIQ/ R WH WP HV 1Q D XQYHYDO
PMRQ [URP WH HOXFDWRIDCSOMRIP  RXUP MRQLY / LYH
DQG DQQRXQFH WH * RRG 1HZVR -HKV ZIW R VHHNQ
WH . IQIGRP R * RG DQG KIV MVFH | & RQAEXWM R WH
WHQZDOR WH &KXFK 1Q IIDMOW DQG HYDQHIFDO
SRYHW

: H WHQIWHQ DPRQ) D@ DV D PIMRQ WH HOXFDWRDO
PIQWY B\ GRQJ ZIW RNMHY Z KDWZ H FDQZRADE&H : H
JH YMPOV R WV PIQWY WP EIEQFDO DQP DWRQ

YRFDWRQDODFFRP SDQP HQAV GDI® FRP P WP HQMR FDUQ)

IRUWH FRPPRQ KRPH DQG -3& WHDIIRXV DQG HWIFDO
IRWP DWRQ \RIEDUW \RFIDORXWHDFK WH FHBEUMRQ R

OMJIFDO@H FRQJ UHJ DWRQDODQG HFFGMDOHYHQN DQG
DOWHV

$V DQ HOXFDWRQDOFRP P XQW Z H DUH JXIGHG B\ WH
SUFISBV R WH &DWRTF &KXFK WH & DUMDQ
3KRRSK DG WH 3DDPDADQ  ( GFDWRIDO
1 HI VOMRQ

- HDFFRPSDQ WH LQMIUWDOIRP DARQ R WH SHURQ
WURXJ K D TXDOW HEXFDWRQIURP \WH | RUP DWRQR! \WH
KXP DQEHQ) LQWH QM UDCP DWUMW R W SURFHWHV
\R WDW W EX@V NFRZBGIH DG WDQUIRPV W
\RFIRFX@MUDOHDIWV | IR BDGHIKLS \ROIQ) SUREBP V
IURP HOXFDWRQDOQERYDWRQ DQG SHEDU RI IFDOLQ WH
\FIHFH PRGDOV ZIW HP SKDWY RQ WVDUWFK DQG

WFKQRBI\

$V D FRPPXQW R WODIRYV ZH UMWOH RXU
& OUHMDQP MRV H SHIHFH LQ HGXFDWRQ DQG Z H
ZDO! ZIW WH &KXUFK 1Q 6\ QRGDON SURWIPWY RXU
SDWRIDOVHYIEH 1Q WH @H R RXU SDUK  +HDAW
3DWRUDO / WU LFDO 3DWRIDO DQG UETFDO | RWP DWRQ
DQG DQPDWRQ R WH SDUAK. SDWRUDO 1Q \WH FKDSHO
7KH/RGR 0 WDFGN
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)LWHQ \HDWY DIR ZH IHWWH QHHG \R RIHU VFKRRO
VXGHON WH RSSRWYQW \R FDUW RXW D YROQM-U
H SHUHGFH 1Q WHU HOMURGP HQV WXV I XD WUWHH R
WH REMPWYHVR . RUP D & OUMDQDV R UDIVH DZ DUHHW
DQG HGXFDM 1Q \RIEDUW R SUDPWEH IWZ WK WH P RW
GQ\DGYDQMIHG DQG VR SURIGH DYHQMHV | RUFRRSHIDARQ
7KH SURWPALY R HBHG VR WYGHQIV Z KR DU 1Q W 0 IGGBI
6FKRROIDQG LI K 6 FKRRO( DFK FRXWH LVDSSUR [P DWMO
ER VDQG J ILW'Z KR SDUFLSDW QWY H SHUHGFH

' ROMWPH GROOW @H KDV\E R DVSHFW

6FKRRO HQRIFHP HQVZ RIWKRS  7ZR DIWWRRQ/ D
ZHN IRUDQ KRXUDQG D KDD FKIGUHQ Z W GDRQ)
QHHGV DU DWMQGHG \R 7KH DUH FKIGUHQ Z KRVH | DP LOHV
DU FDUHG IRUE\ WH 6RFIDOGHYIEHV R WH & DUFDI[ HQV
&IW &RXEFO: HFRMERDW Z MW WHP E\ RIHIQ) \WHP
WH \VFKRROKSSRWINH. GHHG

/DQIXDIH Z RINKRS / DQIXDJ H FOWHV DUH DOR J LYHQ
ZR DIWIRRQ/ D ZHN IRU IPPLUIWDQN 1Q WY FD\H
DOXW HSHAD® ZRPHY : H RIHUWHP \RRY \R \WDW
WH FDQ IQMIWDM IQR WH @H R WH \RZ Q DQG FDQ
FRPPXQFDW DQG FDW RXW\XFK EDME DPWRQ/ DV
KRSSIQY) JRQ) R WH GRARU HF Z IWRXWWH \FRXU H

R QRAWWRZ Q) WH QI XDIH

7KLY YROQMHUH SHIHGFH FX® LQDWVZ W D Z RINFDP S 1Q
6DQ,MGR GH 10U $® HWD ) RUD Z HHNZ H FRERIDWG
Z W WH 0 HIFHGDUDQ 6 IMMY IO WH Z RINWH. GR Z W WH
[P PLIUDQN Z KR FRP H R Z RIN 1Q WH J UHKRXVHV FUDIW

DQG OQ XDIH Z RINKRSV FRWMQ) FEVHWDQG | RRG EDQN
FDUH LQWH \HWBP HQV

JQKRWYRGIQMHLY DUH R T HUHG WH FKDQFH VR ®DWD | LYV
KDQG DERXWNMH WHDON WDWWXURXQGY WHP DQG Z D\ V\R
UDVH DZ DUHGHW DQG \RTEDUW
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7KHG\ R WH 9 1L HQGHGR.DP HQ -XO P DUWV/WH EHIIQQQ) R WH UHDI IRXVFRP P XQWR! /RV' RV&DP ICRV

2 XUP IWRQ [QDGEMRQWR EHQJ HYDQIHD LQ) 1URP WH HEXFDAWRDOHYEH DViKH 0 DUD ,QP DFXDED WKRROZ H DOR
SURYIGHG D \HYIFH \R \RP H G-DUE\ WM \VFKRRY 1Q UHDWRQ R BHDI LRXV HEGXFDWRQ WDWZ DV OWU DEDQERGHG E\
JRYHUIP HQAP DQEDW WH VMY Z HUH DOR LGFRSRUDWG LQR WH SDWRIDCSDUMK FDWIFKIAY

2 YHUWH \HDWY ZH FROMXH PDNQJ WH SDM HDX IRURKHY ZIW WH ZHDSRQ/ R MWFH DQG HDPS®  $V
UHTXHMMG B\ RXUIRXQAQ) P RWHU RXUVFKRROLY GRARQD DWIKH | RUH LRQAR @FDOHGXFDMRQ Z W TXDON HEXFDWRQ
EXVDOR FDULHY RAHYDQI HD L) P IMRQDY  DFWRQ WURX] K UHDI LRXV HEXFDWRQ FOMAHY DWDOBYHY FKIG DQG \ RXW
PIQWY ZIW WH DQFKRU $QRQR &DUWHW DQG FOISD FOUANSDLY JURXSV WDIQQ) FDWFKIWP | RU WDFKHWY
IGFRERDWY 1QR WY Z RN OIW DQG WH |RPDWRQ R D SDWRIDOGHSDWR HOMP DGH XS R WH MMMYDQG \RP H
WDFKHWY Z KR Z RUN 1Q WH VFKRRO IV DBR Z RW QRAY DV D YHY [P SRVIQAUH HIHGFH WH DFFRP SDQP HQAIQ WL/
PIWRQ R RXU&OUHMDQ ERWHY ZKR 1RP WH EHIIQQQ) R WH Z RUN KDYH D D\V EHHQ SUVHQAAMXSSRWY WH
MY

QUHFHQA HDWR' FUMYIQRXUFRXQA! DADGBIYHY DQG Z W \WH Z RYHQQ) R WH SDQGHP IE Z H VMM KDYH RS\WMG | RU
WH SUH HHQADCRSWRQ | RUWH SRRUDQG WH \ RXQ) MQFH WH Xl T HUP RUH 1 URP WH FROHTXHEFHVR WY UHDOW

QRXUFRP P XQW Z H DUH VI R VIMMY 0 DUMRCDQG" DIVHU Z KR FXUHQM® FDUY RXVKH Z RINVRI HWHUZ W WH OIW Z KR
\KDUH \WMLY P IMWRQ DQG Z KR | HHAGHQWIHG DQG EHRQ \R WLV J BDWDP O ) RUMY BHDVRQ Z H WDQN* RG | RUZ DOIQY
DQG DFFRP SDQ IQJ XV 1Q D@WHVH \ HDY DQG VR 0 DV ,P P DFXOWM | RUEHQ) WH WEBUWDWOP DWWV RXUP IWRQDUY
RXGH 0 D\ WDVWHHG WDWKDV EHHQ\RZ QWURXI KRAMMHVH — \ HDWEHDUP DQ. 1IXWIRUWH J®U R * RG DQG ®DG
XVVR FROADMH EXTQ) WDWNQIGRP R * RGWDWZ H\ HDWQIRU



UHMOQI RO
HGXFDWRQ 1O ,QGID
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7KH &OUMDQ 0 DMRDY 6IMMY RSHHG RXU [V
FRP P XQWQ,QaD 1Q Q ZHZHHGRNQ) IRU
WH H SDQIRQ R RXUFRQJ UH] DWRQ 1Q RWHU WA R

Q@D 7KH SURMGADO WSHIRU R WH & OUHMDQ
0 MRDUY ) DWHY H WQGHG DQ IOMMRQ \R RSHQ D
QZ FRPPXQW 1Q %W YR Z KH¥H ZH ZHIH DWHG \R
FROERDM [Q WH PMRQ R HOFDMRQ DG
HYDQI HO DWRQ

' XUQ) WH | LATRXU HDWY WH FRP P XQW @/HG LQ D
UHQMG KRXH Z RINQ) DPRYHO 1Q WH \FKRRODQG 1O WH
SDUK ' XUQ) WY [ SHIRG VRIHWHU ZIW WH
&OUMDQ PIMRDUH ZH ZROHG GOHQ® |RUWH
GHYHBSP HQAR WH \FKRRODQG D EHAWUHGXFDMRQ R

WH WYGHQV ,Q WH FRQJ B DWRQ ERXJ KD \P DD
SIHFH R OQG | RUWH I X\WWUH EXCCIQ) R WH FRP P XQW

S5HVSREQ) R WH QGHGV R WH \FKRROW®' \KXGHQN
DQG WDFKHY D \PD@SHMGHFH IRU LGP DMV Z DV
OXFKHG 2 Q $XIXWV $UFKEMKRS $EUDKDP

9 WMWDNKDQJ DUD EGMAHG WH | LINWKRGH R WH FROQMHQNY
DQG WMCGHGEFH EX@IQ) DQG FROAMKPWRQ Z RUN EHIDQ
RQ' HFHPEHU 2 Q2 RREHU WH QZ FROMHQV
DQG WMGHFH ZDV EBMHG B\ WH 0 RW5SHYHHIG
$UFKELKRS $EUDKDP 9 ILXWDINKDQ) DUD

& XUHQAD WHUH DUH WUHH VMM IQWH FRP P XQW 7ZR
VMM Z RUN DWKH \FKRRO & RBU H 6 W& DUHW $ VMU
VENHV FDUH R WH MMGHQV R WH KRWMODQG R WH
WYGHQV DAMQEQ) FOMAHY DWAH 6W & DU RBUH
' XH R WH VMMDWRQ FDXVHG B\ WH FRIRDDYLXV WH
QPEHUR MGHQN 1Q WH BMGHIFH KDV GHFUDVHG
VI QLFDQ® ZH KRSH WDWZ KHQ \FKRROVAKP HV * RG
EGMWHVXVZ WK P RUH BMGHQWV
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) BRP RXUG RFIDQ( GEDMRQ3BRMFWZ KRH SXBRH LY 714 SUIRSRVDAFRQIMVR WH FUDWRQR! GIDZ IQTV
\R FUDM D FRP PP HQAVZ W \WH P RUWYXGHDE®!  myy DQG YIGHRVAKRZ Q) P RAYDARCDADQG
ZH REHYH WH QHG R PRD® \KSSRWWRH  HFRUIIQ) P HWDI HVAR WWDVEDWHQN BAGHQN
SHRS®I Z KR DU | RXQG DQG DGP MG GXHWR &2 9, DQG KHDGMFDUA DQG QAUQ) KRP HWEI | [HHO
RUIQ D WWYDWRQ R KRVSMICMROMRQ GXH VR RWHU. FROCHAMG DQG VKSSRUMG | URP- D GMBQFEH

WSHVR GVHDVHV

$Q SHYRQEHBQIQ) VR DVZ HODVWRH QRW
: HDOR NHS 1Q PIQG RU6B(1,256 ZKR GUQ) QHFHWDUD EHRQIIQ) WH ( GXFDWRQDCE: RP P XQW
WHH WP HY DOR KDYH UAVAEWG YMW DQG AW 7 kR 7 DQVVR SDUFLSDWM  Z L@HQG WHUSURSRVDO
FRQEFVZ WK \WHUBYHG RV © HDOR \KSSRWINH  py\U GIDZIQ) YIGHR YD HP DIOR WH HP DIO
Wl ZKR FDWH IRU RXUG6(1,256 MGFH WH WR  griGgGE WH FHQMU 7KH HP DIV VHQNIR \WH
QGHHG RXUDWHQARQ DG KSSRWV SHYRQLQFKDU H WH SURWPWQ WH KRSMIXDQG RU

QUIQ KRPH
)P WH 3(6 $36 7HDP Z H \WDQUHUWHG WH SURVMFW

D ($5( 1,7+ <28 \RWH (GFDWRDRRPPXQW  31RS®! Z KR Z DQMAR DPAYHD SDUFLSDWM IQWLY
P H YMW KRSMXY R PRDO® \XSSRW SDWHON  SURWFWZ IQEH DE®! R XSEDG WHUFRQUEXWRQ/ R
KRSMIQHG 1Q WH +8&$ 8QYHUW +RSMIOR  \RADOGHE RIW/XQ) DKDWEI 8MQ) WIVP HKRG
$SVMUDV DQG MROWG GH W &2 9, DV ZHODV Z H KDYH FUHDWIG DQ LOMIFRQUHAMG GHE RINR
YMMRMHUSDWAQN DOR 1Q IDFIQ) BRODMRQ - HDOR  \XSSRWDQG XQRQWR KHS RYHIFRP H WH IWDMRQR
MWD WSSRWWH BMCHQV DG MBI R WH  DGYHWIW FDXVHG B\ WH FXUHQNMADWRQ
) HBFKRWD 1 XYQJ +RP H



* DUGHQVRI WH
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Q+RITXDV UGFH WH & OUMDQ 0 IWRQDY 6LMMMY
KDYH EHHQ FRREIDWY WH -DUEGHV GH 3i XXV SIRI P
R WH &DWRIF &KXUFK -$3$,& 7KH IRXQEHY ZHH
7HRGRR5X] &0) DQG&RQXHRODMH 50, 6IGFH
IWIGFHSWRQ WH -$3$,& KDVEHHQD Z RIWHQGRYHG E\ WH
' IRFHVHR 6DQ3HAR 6XD

7KH FRP P XQWAV EHGH WY 1URP RXUSURI WP DUH P DGH
XSR ®Z GFRPHIDPLOHVIRP GHI KERWKRRGY WDWRUWH
P RUWASDWADFN SDYHG WHHW TXDOV GUONGQ) Z DU Z DM
FROFWRQ DQG SUPDY KHDOM FDW VHYEHV ,Q W
HOALRGP HQVP DFKWP R DQG OFN R DFFHW VR HGXFDWRQ
SHERPICDM  : RPHQ ILRP WHH HOMRPHQN DA
FKDDPMU HG B\ KDMQ) ®Z \HD HMMP DG OFNQ)
BDGHYKLS DQGVWRQY URBI P RGHY DP RQY RWHUWMQIV

' XH \R WH SUFDURXYY HFRGRP\  PDQ IDP IV GR QRW
HQUROWHU FKIGUHQ 1Q SBWFKRROGH VR OFN R FHQMY
GDE\ RUGH VR WH LCDEIONV \R DI IRG WH FRWMOQ DWHDV

ZKHH FHQMY DU DYDIDE®I ) BHTXHO® FKIGUHQ DUH
IQROHG IIRP D YHY \RXQ) DIH 1Q FR®FWY FDQ/ RU
ERWBN RUVHDUFKLQ) 1QJ DUEDI H FDQVVR \KSSRWWKH GHHGV
R WHKRPH

SXUHO®  -$3$,&V DUH RSHDWY) 1Q ZKIFK ZH VHHN \R
JXDUDQMH LGFOMYH HTXMPE®! DQG TXDOWV HOXFDWRQ DQG
SURP RM QHBQ GDWIQ) RSSRWWQWAV IRUDD6' *  1Q
RXU FD\H IRU -$3$,& WMGHQN DQG IRU WH 7HDFKHU
0 RWHY

7KH LOMUBHAL) [DPAR RXU™J DUBHQ/™Y WH | DPVKDVWAH

DUH XQE\ WH P RMHYR WYGHQV HQR®IG [QWH SURI UDP

© H WDIQ WHH P RWHY VR HGXFDW Z IW \MQGHIHW DQG
®H DG ZIW DQ XQCHWBQAQ) DQG DFFHSVBGFH WDW
FKOUWQ PD \RPHWPHV FRPH R XV ZIW YHY GHHS
Z RXQBVDWXFK D\RXQ) DIH

7KV WDIQQ) DQG WH ZRINWH GR KHSV WH P RMHY
IHHO X\VHXO \DIH DQG FDSDE®! R IPSBRMQ) WHU
FRP P XQWAV WURXI K WHU®YH DQG WIQGHHW | RUWH
OMP RV )P D SHURDOSHYSHAWH WH WDIQQY
DOR EHHIW WHH PRWHY B\ IPSIRIQ) WHU RZQ
EHKDYRU DQG [QMSHYRDOUHDMRQKISY E\  EHFRP QY

IQMIHVMG 1Q BDQ) GHZ WIQIV WDWKHS WHP | DFH
WH QHZ FKDOIQJ HV1IQWHUDHV

$VIRUFKIGHQ EHQ) HGXFDWMG IQ WY Z D\ KHSV WHP
GDQ EDME NRZ GIGIH Z KB EHQJ WHDWIG Z I BIVGHFW

DG WEHHW ZKFK PD. EH OFNQ) DG QRW
H SHUHGFHG IQWHURZ QKRP HV
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WHP DMRQDU. SURSKHWE
DQG DSRWRAE ] HDO
DZ DNHOHGE\ WH: RUG
SWD\ HGIQFRP P XQIW DQG
VKDUHG Z IW WH SHRS®IRI
* RG P RYHVXV\R
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0 RUH WDQVZ R P RQMV KDYH SDWHG MQFH Z H \RRN XQGHU
RXUFDUH WH $Q\DUDQD SDUMK P MRQ DG \WH FRP P XQW
ZDV HWBEQKHG  7KH SUHVV VRRN WLV YMWDY \WH \KE

SDUMKHV ZIW WH DFFRPSDQPHQVDQG KHS R WH
FDWFKIMV 3HRS®! Z H KDSS\ R FHBEUDW WH ( XFKDUA

IQ WHU P S® FKDSHO DV ZHD DV WH \DFWDP HQV R
BFRFLIDWRY ,Q \RPH SOFHV WH \IMMY Z HWH DEGI \R
DFFRP SDQ WHP  7KHUH Z HWH \ER PH-MQI VR WH SDUAK
SUHMAZ W WH FDMPKMV . Q RH R WHP  WH P HPEHY
KDG WH RSSRWMQW R [QRRGXFH WHP \HOHV

SHWRRP WHSDIY DV ZHD DV JHQHDO WSDLY DQG
FROAKPWRQ DU AMDIQ SIRT UMW * HAME) Z DMULY DQRIMHU

EL) SHQEQ SIRWFW ( YHUWIQ) IV PRIQ) \BZ® DQG ZH
DB SIENQ) XS WH WWWP R \WH SHRSGI : H DUH DOR
SOQAMY D \PD@JIDEHQ \R JURZ RXURZQ YHIHWE®V
0 DQ SDWHY E\ BRNDWKV Z IW FXURVW DQG DP D] HP HQW/
/@I E\ QMBI Z H DUH \BOIQ) \R SHRS®! DQG REVHYIQ) WHU
IO OHV

7KH RSHIMRQ R WH SXETF \FKRROLY YHY LI HUHQAMKHU
DQG PDQ  FKIGUHQ GR QRADWMQG WFKRRO 7KH SHRS®! DUH
YHY SRRU 3RYHW LV \R FUNFDONDWIH. KDYH QR |RRG \R
HDW $VWAP Hv D SRRUDQG MENP IGGBI DI HG Z RP DQFRP HV
W ZRINKHH Z WRXWISSHY Z W RQ® RGH P HDOD GD\
DQG OFNQ JRRG FBWHY  +RZHYHU \KH DWMQGY WH
( XFKDUMNV DWIGRXA® ZKHQ \KH IV ZHO DQG DAD\V
FROAEXWV \RP HMQ) \R WH RITHWRY  /INH WH ZIGRZ R
WH JRVSHO WHUH DUH PDQ @H KHU \KH KDV VRXFKHG P H
DQG FROMXHV R EH D VARQY) H SHIHZFH R &H [Q P\
KHDUW

$ I WURXUDUIYDOVRP H R XV FRQADFWG 0 DOUD DQG RMHU
PDOM Z KIEK KDV VRP HZ KDWZ HDNHCHG RXU KHDAM
ZH DH VMBZO BFRYHIQY &DWKIQ WH FRPPRQ &DG

GVHDVH LV @\H DQIQWIWRQ | RUWH P MIRQDUHY
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7KHMVMMYR WH FRP P XQW R 5HXVKDYH WH
RSSRWMQW R P DNH O DUD $ QRQD 3DUV\ 51HD

) RXQGHUR WH & DUHMDQO MIRDUHY NIRZ Q
WURXI K WH O XVHXP GHAEDWMG R KHUQH DQG KHU
Z R +HUZ RINFROMXHV\RGD\ IQWH Z R
WURXJ K HDFK & QUMDQO IR

: HRITHURXUYMWRY/ D VRXURI WH P XMAXP HQAQ)
[QWH & W SWZ KHUH WHUUWHP DIQV UMWV

/ DWA2. PFVREHUWH 5HXV'$ WRFIDWRQ Z KIFK SURP RMV
GW NIRZ QSDWR WH FIW FKRVH RXUKRX\VH DV
RQHR WH \WJ QLIEDQAEXWKQNGRZ Q SOFHVIQ5HXV
7KRVH Z KR P DGH WH YMWH SUAWHG WHU

DGP ILDWRQI RUO DUD $QRAD GHVFUELQ) KHUDVDQ
HQMSUMQ) FRXUDIHRXVZ RPDQ IXQR * RG

7KIV\ HDUZ H Z HH YMWIG B\ \WH WDFKHWR WH

& DUMDQ) DP O & R HVZ KR FROAH WHU

| RWP DWRQLQWH & DUMDQ& KDUMP DQG 6 SILWYDON
DQG H SUAWHG WHUDGP ILDWRQI RUMH 0 RMHU

) RXQEUAW

)URP 0 DGUG WH W 0 LGEBI VFKRROMXGHQVR RXU
0 DWWU,P P DFXOVB 6 FKRROFDP H VR B DERXWNH
RRWR! 0 DUD $QRQD QWX DVP RWR WHP KDYH
KHDUG R KHMQFH FKIGKRRG

J \RXZ DQNRFRPH ZHDUHZ DM |RU\RXKHH
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. KDWER, KDYHIQP\ KDQG' : KHQWH - DSDCHVH VHH WL WH [P P HADWIO UVSRQG WDWWMY DQHFR EDJ

7KH OUH QP EHUR SOMIE \KRSSIQ) EDJVXVHG 1Q-DSDQKDVEHFRP H RH R WH FDXVHVR HOMURGP HQECBROMWRQ
DQG JEEDZDPIQ) 7R [P SURYH WLV \MYDWRQ \WH HFR EDJ IV FRQUGHIHG DQ DAMIDWIH \ROWRQ 7RGD\  SHRS®I 1Q
-DSDQSXWHFR EDJVIQWHUEDIVZ KHQWH JR\KRSSIQ) DQG SXVWKH WIQIVWH EX\ IQR HFR EDJV

QIDFW, DP PDNQJ DQHFR |UHQBD EDJ WDWY\RG DAD SUFH EHEHHQ ~ DQG \HQ , DOR P D\H DQG \HD
GLIHHQMSHV R NPV DSSGI RDQIH SIGHDSS®I P X 11QV DQG NP FKL $WRWHUWP HY , \HOKDQGEP DGH EDJV R

QLI HHQAMBN DVZ HODVERRNFRYHY SXWHVDQG | DEUE & KUMR DVWHHY 7KHVH WPV DUH \RT RGFH D P RQM 1O WH
FKXUFK KDO 7KH SXBRH R WLV DPRAW IV VR KHS WRVH 1Q GHHG DEURDG HVSHALD@® | RURXUP MRQIQ&RQIR $1UED

7KH DPWW IVFD®G DFXS R P L0

QUDOW WH P DIQ SHYRQ Z KR GRHV WY DRRAMW LV RCH R RAUSDUMKIRCHY 7KH DUH 0 U DQG 0 WV WKL 7KH ZRP DQ
P DNHVFKHHVH DQG 1 XIWRW DQG MCFH WH DUH YHY VIV WH VHORXWIXIEND 2 | FRXWH WH P DIQ UHDVRQWH \HO
RXAWTXEND LV RARQD GXH VR WH VMM EXVDOR GXH WH HDI HUHWR WH SDUMKIRCHY/ IQKHSIQ) RXUP WIRQ

7KHUH DUH PDQ NQG SHRS®I Z KR VHHN WH KDSSIGHW R RWHLY 1Q WLV &KXUWFK DQG , DP YHY J UDW XOI RUWHU
JHGHRIW



HBRP H SLRWFW
SWRP RW DQG
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2 XUFRP P XQW R 9p®] 5XEIR |RXQEHG RQ6HSWP EHU
E\ 0 DUD $QRQD 3DV KDVUSRQGHG R WH I QVR
WH WP HVWURXT KRXAAN KIKRY

0 RUH WDQILYH \ HDWDIR WH 9AKRS R $® HUD HQAXMG
XV ZIW WH GUPWRQ R WH SDUMK &DUMV ZKIEK ZH
PDQQUH WRIHMHUZIW D WDP R O\SHRS®l  7KH /RG
JLYHV XV WH RSSRUMQW VR VHYH DQG B®YH KIP 1QWH P RW
YXQHIDE®! SRSXOMRQ/ +1V : RG WNRXQGV 1Q RXU KHDW
( YHUWLQ) \RX GG Z W RH R WHH \P DIM\EIRMHY R
PICH \RX QG IMZ W P H

$1\WMUWH SDQGHP IE DQG DVD UKX®\R WH Z DULQ 8NIDICH
WH QP EHUR SHRSGI UHTXHAQ) RXUKHS KDV LGFUHDVHG
7KH P DR R WH SHRS®! ZH KHS DU [P P LJUDQN | RP
$IUFD 6RX\M $PHIED DQG ( DWM® ( XWRSH ,Q ZH

KDYH VHYHG P RUH WDQ |DP .oV

IURP 0 RIRFFR

SHRS®! \R IGFOGH
IRP 6SDIQ IRP 1IEDIUXD  |WRP
&RBPEID IDPIOWV IRP S8NDIGH IRP 3HX IWRP
0DQ IWP ORGRD IWRP (POGRU IWRP 5RPDQD
IRP 9RDID 1WRP 9HH XHD  IURP * XIGD YAMADX | URP

%QDUD DG |URP / XDQD

2 XU 0 \WMRQ 6P HOVFRQUMMNV R : HBRPH SUWRWMFW
SIRPRM DG IQOMIWIDM 1O UVSROH R WH FD@J WH
FIXUFK P DNHV R XV

: H KDYH WH \XSSRWR 6RFIDOGHYEFHV WH : RPHQV
&HQMU DQG WH 9p®] 5XEIR &IW &RXGFIOZ W ZKRP ZH
Z RINIQFRREIDWRQZ W 7KH \FKRRYR RXUVRZ QDUH DER
LOYROHG WURXI K WH & KUMA DV FDP SDL Q DV'Z HODV RWHU
RWHUDPWWAY ,Q DGAMRQ RWHUIRDY KHS XV | LDQFID®
\KDUKY Z KDWIKH FDQZ W WH SRRUAW

$PRQ WH DRWMWHY Z H SURYIGH DUH

) WA\Z HBRP H DQG DFFRP SDQP HQAR' SHRS®

6SDQK FRXAYHV \HZ Q) KRP H P DIQMDGH
PD\RQY SOPEIQ) HBPAWEFDIDQG SDIQAY

FRRNQ) DQG FDUQ) | RUWH HTH®  7KHVH FRXYHV

| DFLOAW D SHYRQVLQMI IDARQIQR \RFIEW DQG

SURMGH Z W WH VRRY GHHGHG R VHRXUH A QLIHG

MREV 6RP H R WH FRXWHV DU \WEMG] HG E\ WH

-XQW GH $ QEDOFD DQG &i WBV' IRFHVDCD

9 MWR KRP HVIQ REHUMR DWHWWHUUHDOW DQG

RHQ WHQWH WAVR ELRWHIKRRG

) RRG GMAEXWRQ SURYIGHG J HHIRXW® E\ WH | RRG

EDQN : KHQDWNHG WH EDQNKHSVXV.J HHRX\®

D@Z IQ) XV\R SURYIGH P RQMO | RRG IRUPRWMR RXU

YXQHUDE®! | DP [0V

6 HOMYW WDIQQ) LQWH \FKRRY

7DIQQ) R YROQMHY Z W WH \XSSRWR! &i WDV

' IRFHVDQD
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2XU QGZ PMWRQ IV * XD\DDPHIQ PP DFXOW
& RFHSWRQ 3DUMK DQG LV SDWAR WH 9 LFDUDW R 3DQCR
IQYRMD MA/D UHIIRQR \WH Y%RDMDQ$ P D] RQWDWA/ YHY
FEVH \R %D [0 WDWMVAE\ FURMQ) WH 0 DP Ry 5LYHU
\ RX WDFK * XDNUD O UP QD] IOWH \DP H@PH EXWQ

SRWMIXHVH 2 XUKRA\H WVVZ R EGFN/IURP WH UYHU

© H DUMHG RQ 0 DUK /INH HYHYRGH HOH ZH
Z HOMMRXIK WH DMROMRQ DQG DOWH RMHU SIRRFRY
WDW RM®Z HG WH SDQEHP IE Z IV WH GlLI HIHGFH WDWZ H
GQGQWNRZ DQRMH KHBH QRWHYHQ Z KHWH WH KRWSMIO
Z DVEBFDWG %ARXUIRRG * RG ZDV\XSSRWY XV 1RZ
ZH FDQ RQD KDYH D KHDWMXOR JUDWXGH IRUVR P XFK
Z HOWFHYHG ZH Z HIH \KRZ Q +HUH Z H \KDUH WH UDOW

R WH CDI® OH R RXAUSHRS®I Z KIFK HFRXAUDIHV XV R
FEVHD DFFRP SDQ RXUMP D@IVELIRMHY

7KH FDUABNHY R * XD\ DUDP HUQ
OHFDXVH WH \XQ LV YHY VARQ) DQG WH KHDWLY LOMQH
SHRS®! LQWH UHJ LRQ.J HWDURXQG RQP RRUA FBN P DGH XS
R DOM] HV DQG FRRY DQG GUYHY R DOSRWME®! DI HV
WO [WRP  SW DGREMFHQN 7KH HGJHV R WH
\GZDOV VHYH DV SDINQ) ®W 7KV IV ZKHB WH
PRRIAFGI FDUMINAY EHIIQ WR HPHUH  7KHWH
FDUAVINHLY DUH GHWIMM SHRS®! \RP HWP HVFKIGUHQ Z KR
FROPWFDIEERDLE | RP \WH FHQADOP DUNDQG X\VH WHP
DV EINH FRHY R SRMAMMP [IRP WH \XQ | GRW
SIRMAMG [IRP WH \XQ WH EINH HDW ZRX@ EH @H
VMO RQ D ERQIM  7KH FDUAMBNHY  DW IRU WHU
FKIEKMD  Z KIFK LVWH WS FRQ

, KDYH VHHQ WH LQJHQAW R \RPH ZKR X\HG WH
FDUEERDUG R 1DQ WH VRXUMV HDWY  WHU GQFK DWAWH
NRWN/ RQ WH MGHZ DDl DQG R FRXAUH  WHQ UHTXHWAMHU
WE RUWS ZIW SHREX@®U FKDWP  1HFHWIW \SURXW
FUDWH KXPLOV : KR GRHV QRAWBFRIQ} H WH QIQW R
WH SHRS®I DQG - HWKVKIGGHQDP RQ) WH DI V!

2 XU DSRUWRDWV DUH GHAFDWG \R SDUMK PIQWW  LXUDO
PIQW PIWRDY FKGKRRG DQG DERBMVFHFH \ RXW
YRFDWRDOPIQWY  IDPI® PIQUAY MWFH SHDFH DQG
IOMI UV R FUDWRQ

" H W R \XSSRWDQG JXD\G WH 1IDJIOV R RXU P RW
YXQHDE®! ERWHY WH KRPHBW WH KHS®W HTH®

SUMRGHY DGRBVFHQW 1 DP LOHV DQG FKIGUHQ ,QWH XUEDQ
DQG DAUDOUHDONV QMDY \WH | RUP DWRQ 1Q * RVSHOYDOHV

7KH FDWH R WH &RP P RQ +RX\H FDUIHG RAMURP \P DO
DPWRQY DQG DZ DUHGHW VR SDWRIDQJ IRXSV R RXU& KXUFK

7KH JRDCEHQ) \R SURP RM \X GRGDON DQG \RTEDUW



6\ QRGDCH SHUHQFH ILRP
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2 XUSHD RXV ( GFDWRQ 3URIWDP 1V FDMIG * 52 7+
KV @PH PHDQ/ JUWRZW W IV IQ PRIRQ IQ
GHYHBSPHQV ) DWW IV @H D @IQ) EHQ) WLV ER®)
JURZV \HQI WHQ/ DQG EHDLY [ XIMKQADNH GD\ FRP HV
Z KHQZ H QR BQI HUGHHG IWEHFDX\H Z H DUH EH RUH WH
/RG 7KH SURI WP 1VRU DQ} HG DVIRM®Z V

THPV R FDWFKMWV  SDUHQNV \RW DQG RWHU
YREQMHY ZKR KDYH IHWWWH FDOW OH WLV [DIW

H SHUHQFH

& DWFKIV DUH [QYWIG VR VKDUH WH [ DI [ URP WHURZ Q
HSHIHFH )RU WY ZH KDYH D PRQM® WDIQQ

PHAMWY ~,QWH KDQGVR WH 3RAWAIM WY D \SDFH |RU
IRP DWRQ ZRUKIS \WDP Z RIN DQG FHBEUMRY ,Q WH

FKGUHQV WDIQQ) SDW WHUBH DU VHYHDOWDP V \WDW
Z RINVRI HWHURQFRP P RQWHP HV

: H KDYH WuH W HV WOWEHDU WH (DPH R \WH
FDUECDOALNHYV

)67+ QUWDMRQWRIH WIRHVIRP WHDIHR  XQMD
UHFHMQ) WH \DFUDP HOAR WH ( XFKDUMA

+2 3( 6VBIHWDW RHVIURP WH | LWFRP P XQRQWR WH
DIHR  DGREMHQN

&5$7,5< -XYHQGIWIH 6\BWDW \ HDWRG XS \R
\HDWRG +HUH WH SUHSDUH \R WHFHYH \WH \DFUDP HQWV
R FRQLWP DWRQ WH DUH LOMI UDWMG LOR \ RXAM P IQVAY
DQG D VHYEH LQWH & KXUFK

7KV IV KRZ ZH IQARGFH FKIGUHQ DGRBMHQNV DG
\RXQ) SHRSGI \R WH HFFGMDOFRPPXQW & DWW

\SDFH \R ®D) DQG OH WH H SHUIHEFH R 1 DWW WDWZ H
UH GFVWRQLQI RWP DWH P HHWYI

#&" $)

*4.4%0 |

'-03*%' Lo

7KH)DPIO $&P WY D BFRG WDWSDUHQN NHHS  Z WK
WH PRW\WQUEDQVH SHIHFHY FDUHG RXWIQ WH
PRQM (DFK RQH LIV SDWR D FRPPXQW R SDUHQN
IRP HG DFFREQ) \R WH OQXDIH DQG QWRMG E\ D
FRPSDQRQ 2 GFH D PRON WH DOPHHWZIW WHU
FRP SDQRQ/ DQG \KDUH WH WHP H WDWIKH. DUH JRQJ \R
GR ZIW WHUIDPL®O ,Q WV PHHWY WH UHFHYH WH
FDBIQEDUZ IW WH DRWWAY | RUWH |IRBZ1Q) P ROM WH
SIRIWP DG WH JXGH IRUWH PRQN ZKIFK KDV WH
DRRAWA WDVYH | DP [© Z LOFDUN RXW

$VIKH HQG R WH \ HDUWH | DP 1O Z [@KDYH DQDEXP Z W
WH WHD IRXVP HPRY WH KDYH OHG ,QWIVZ D\ WH Z O
EH DE®! VR \HH KRZ WH /RG KDV EHHQ SUAVHQMOQ WHU
IDPLO 7KDWIV ZK\ WLV DEXP LV FDIG 2 XU 6DODWRQ
6VRY

7KH SDUHQAMWDP 1V HWHQADO DV WH. DU HYDQI HO L)
WH SDUHQN 7KH HOMXMDW DQG M R PHAWQ) DV D
FRP P XQW LV QRWFHDE®!

TKDON\RX /RG IRIMNR P DQ SHRS®I Z KR KDYH\DIG\ HVWR
\RX DQG KDYH P DCH IWSRWE®! IRUXV VR Z DO I HWHU
RQ WY X QREDCEDW WDVWKH 3RSH SURSRVHVR XV
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2 XUFRP P XQW KDV D \RFIDCEIRWMRNFD@IG 3URVFW
1 D] DU WODWVNXSSRIWGE\ . RIPD 7KLV SURMFW
FROMVR KRWQJ DIDPIO  7KURXI K WLV SURVWRWZ H
KRWMG DQP LJ WDDQAP RWHUIURP &RBPEID (@ 6KH
VD \HDWRGZRPDQZWWRFKOGHQ D \HDU

RGGEOXIKWMUDQGD \HDURG \RQ

© KHQWH Z DULQ8 NIDIGH EHI DQWH FRP P XQW
FROMGHHG Z HBRPIQ) D W XIHHIDP IO 7KH

FRP P XQW WHQGDWHG WDV Z RP DQZ KR KDG
EHHQZ RINQ) |RUD IHZ P RQMVKDG D KRXAMQ)
SIREGP  7KIVZ RP DQKDG EHHQKIWHG E\ D IDP IO \R
FDUH | RUWH P RWMHUR' D \IMMU

7KH KRXVH Z KHUH \KH Z DVIQ) KRAHGVRR P DQ
SHRS®  +RXA\QJ VRRP DQ SHRSG! VI HWHUFDQ
FUHDW FRQ @AWDVZ HODV RIWHUSUREGP VDQG IWXHV
WDWDUAH Z KHQ SHRS®! @/H LOW KWWMY 7KLY
\WDWRQZ DVHVSHAID® P SDRWY WH QHVR WH

\E R P IRUFKIGUQ

$IWU HHOFWY DQGG WDUQ WV \WWOWRQ 1Q WH

FRPPXQW QR WH YXQHDEG!H WDMRQ |Q Z KIFK WH
|DP O | RXQG WHD IMZ DV GHAIGHG \R Z HBRP H WH | DP O

IQRXUKRPH  7KH I DP LO MICHG XVRQ$ SUD

WY \WQQ) RAMR EH DQ HIGHDUQ H SHIHGFH |RUWH
FRP P XQW DV D ZKR®! 7KH FKIGUHQ FKHHUXS WH KRX\H
Z W WHUFKIGONH EHKDYIRY DV'Z HGDV WHUJ DP HV DQG
WHUJRRG ZRIN 7KH\ DU Z HOHGXFDMG DQG \WH P RWHU
1V SUVHQAIQ WHUHGXFDWRQ DQG XSEUQILQ)  7KH FKIGUHQ
DWHQG D SXETF WFKRROZ KHUH WH. DU | HG OFK DV Z HD
DV SURMGHG SRWYH UHQ RIFHP HQAQWHUMNGLHY

© H\KDUH GQUHYDQG RXUZ HNHQEGVZ W WHP 2 XUWRE LV
WR EH WHH IRUMHP QAMQ\R WHP  DQG \KDUH RAUQAHV
ZIW WHP : H RIHUD \DIH DQG SBDVDQAKRP H Z KHUH
WH [HHOBYHG DQG ZHBRPHG 2 XUJRDOWY \R SURVIGH
WH FKGUHQ DQ RSSRWYQW R JUWZ KHDOM IQ D
| DYRUDE®! HQALRGP HQW/

7KH 1DP 1O IV GHHS® JUDWM XODQG H SUWHY WLV \R XV E\
\D\IQJ PUDFEN HIMV  7KH KDYH SIRIRXQG IDW DQG
WDQ\* RGIRUKDYIQJ IRXQG XV : HKHS HDFK RIMHU



) RUWH | XUMHU
SWRP RWRQRI
Z RP HO
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7KH $RIGRD &RPPXQW IV \MMDMG 1Q WH Y@UH R
$RQERD * ZHJ: HWIQ WH %QH 6V 7KH FRP P XQW
Z DV IRXQGHG SUP DUD IRUWH SXIBRVH R DWAMAY 1O \WH
HOFDMRQ R \RXQ) JI® ' MFHAQY WH GHG R WH
SHRS®I WH RIIHUR KHDOX FDUH VHYIEHV Z DV IQARGFHG 1Q
WH @Q WP 7KH IDOEMIQV R $REGRD DK
SUHGRP LCDQW® | DWP HY DQG WH P DRIW R WH SRSXDMRQ
QH 1QJ BDWSBFDURXN\GHW DQG SRYHW

© H DUH LOROHG 1Q WH IRPDMRQ R \RXQ) SHRSG! WRXIK
WH 6FKRRODQG WH 3DUMK $SRWRDWY $VWIMH 6FKRRO Z H
WDFK FDMFKMWP DQG JXGH WHP RQ KRZ \R EH EHWWU
FIMYHQV ' XH VR WH OFNR \WDFKHWY DQG WH GFDARQR WH
VFKRRO WH \IMMY KDYH DOR \VENHQ RQ WH FKD®IQIH R

WDFKIQ) WMGHQN P DIQ \WEMFW \WFK DV ( FRQRP IFV DQG
&RP P HUFH DQG 0 DU \R WDWIMH\ FDQ KDYH DFFHW/ \R
D JRRG HOXFDUWRQ

QWH 3DUAK 3DUWRTXID GH6DQ3HAR  Z H WDFK FDWFK\P
R WH FKIGUHQ DQG ZH RIDQ]H \RXQ) IQEYGXD | RP
W \HDWY RG DQG WDFK WHP \R WDG DQG VR SDUFLSDW
DPRYHO [Q WH &KXFK ,Q DEAMRY IIRP WP H \R WPH ZH
SDWNFLSDW LQ DRV Z W\ RXQ) SHRS®! DQG QYW WHP
VR YRFDWRQ SURP RARQ DR

: H FRODERIDW [QWH SURYMRQR TXDOV KHDEM VHYFHV\R
WH SRSXOMRQ MGFH RH R RXAUMMMY IV BASRQUE®! |RU
WH RSHIMRQ R WH 6W 9 HIRQEDV & @IF 1Q $RGRD 1Q
FRDERIMRQ ZIW RWHU KHDOM SHYRQZHO ,Q WH SDW
KHD®X. FDUH DPRYMAY KDYH EHHQ RU DQ] HG \R \WDWSHRS®I
OIQ) 1QWH P RGP RM DBDVR WH LQMIRUKDYH DFFHW
\R J RRG KHDOX FDUA

QHHIWQ ZH GR WH & DUHMDQ \SIUMLY P DALHIMG 2 XU
GHMUH IV WDWIQWH QHDUIXMUH WH SHRS®IR' $RIGRD Z O
EH D SHRS®! GHAEDMG \R WH VHYEH R * RG DQG KWV
&KUFK DQG WDWWH GJQW R WH KPDQ SHYRQ
HSHAD® WDWR WH JIL® ZIOEH BMRHG WRIK
HEXFDWRQ
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2 XUFRP P XQW IV BFDMG IQWH GRFHVH R &KIDZ DQ
DUD KHDY®O SRSXOWG E\ &DWRIEV ZKHH \RPH

IDP L4V Z KR SUR HW RXUIDIW BMGH +HUH WH
&OUMDQ @H BITXUAV XV VR ZRW IRU WH \SLMDO
SDUWRDO YRFDWRDO HOFDMRDO PRDO DQG
S\ FKRBJ LEDAGHHGVIQWUHH LI HBHQAFKXUFKHY

2XU FRPPXQW IV PDGH XS R WUH SHSHXYDO®
SR HWHG MMMY Z KRVH P DIQP MWRQLY SDUAK P LMY

7KH WUH R XV DU LQROHG [Q WH | RBZ IQ) DSRWRIE
DRV DFFREQ) R RXUDYDIDEION &DMFKMP |RU
FKIGUHQ DV Z HODV DEXWVFDWFKWP | RU FRQMW 1Q
SUHSDUMRQ |RUWH \DFWDP HQV 1Q \ER ©@QIXDJ HV
+RO &KICKRRG DQP DWRQ <RXK P IOV * IMAUEXWRO
R WH +RO &RP P XQRQ GXUQJ 0 DW 9IMWY \WH MEN
DQG HOH® R WH SDUAK [Q \WH WUHH P MIRQ DWHDV
30RMAQ) +RO &RPPXQRQ 9MWY IDPIOV DQG
VDUY WH ZRG R *RG IQ \PDO &KUIMADQ
FRP P XQWAV & RXQHIY \R DQY KR FRP H\R XVIQQHHG
R KHS DQG JXGDEFH DG ( Q@K DQG 7DP LOFOMHY
DFFREQ) VR WH GHHGVR WH FKIGUBHQ

© H \HYEH @I H \FKRRY DQG SUWFKRRY' Z KHGHYHU
WH GHHG DUVHV 2 XU PIMRQ ZRW IV DOR GREH 1Q
DFFREDGFH Z W WH MJ QR \WH WP HV DQG WXV | RUD
SHIRG R IR \HDW ZH RIHHG KRWMOHYIEHV IRU
IHPDBl VMGHQN  &XWHQ® ZH KDYH ZHBRPHG D
WNGHQWV

"H MQ WH IQMUFRQUHUIDWRIDO GMO 1Q WH
FRPPWHQNVR -3& WUWRXIK 7DDEBNP \WDWZ ROV
DIDQW KPDQ WDIENQ ZKHH ZRPHQV
HP SRZ HP HQV ZRINKRSV  FKIBHQV SIRIWDPY DQG
\VHP LD DB RJDQIHG 1Q WH SDUMK DV ZHDDV 1Q
GLIHHQNV SDW R WH FRXQN  7KIRXIK GLIHBHQN
SIRWFW R WLV RU DQJ} DWRQ\RP H Z RP HQ DOR WHFHYH
| LDQFDOKSSRWRUMHUDHY

"XUQY &RMG  ZH KDYH KHSHG \RPH IDPIIHV 1Q
QHHG Z W | RRG DQG K\ J IHGH \WSS@HV WIURXI K SURMFW
\WEMG] HG E\ . RUPD DQG WH SIRMGFH R ( XURSH : H
DB JUDMXOR DOR WHP * RG FRQADD® EGMHV XV
Z W, DOWH DSRWROWV WDWZ H FDUWY RXWRQ D GDI®
EDWV
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( GOWER* DBDR\DIG 0 DQ \P DOSHRS®! 1Q\P DOSOFHY GRQJ \P DOMQIV FDQFKDQI HWH Z R

7RG ZH SUHVHOMR \RX D JURXS R QMBI SHRSGI D JWIRXS R ZRPHQ PRWAR WHP JUDQGEP RMHY 1QD
\P DOSOFH WH 6DQ -XDQ YOXWAD 3DUAK 1Q 0 DAUG Z KHH WiH P DNH WP DOWIQIV GHWHY FKDQI 1IQ)
WEGN WRZ HY HW

-X® 3DTXM® 0 DQRQ 3IHGADG DQG RAUMMMU-X® -X@ Q+H@) QGH FRPPXQW DUH SDWWR \WH &i WV
6HZIQ) : RINKRS 7KV ZRIWKRS FROMNV R D JIRXS R ZRPHQ ZKR ZIW WHU \BBQN DG
FUDIWP DQKIS SRXUDOWHUBYH Z W WH IQMQARQ RQ KHSIQ) WRH P RWQ GHHG 1Q WH SDUAK 7KH
P HAVHYHY : HGGHVGD, DIVMURRQ DQG Z W WHUKDQGY FUDW \P D@ Z RUW R DWW \WDAY H KIEMAG RFH
D \HDUIQ WH SDIAK  7KH PRGH DVHG [IRP WH \DBI R WIHVH “ZRUW R DWMY GHHUHG HQABHO \R
&i WAV

&DUMIVEHZ IQ) : RINKRS



9%4DYHZ RP HQRI
WH - RJ NDNDU/D
FRP P XQW
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7KH <RJ\DNDW FRPPXQW LV ERW D |RWP DWRQ KRX\H
DQG D P MRQKRXH  7KH FRP P XQW LV WH SOFH Z KHUH
WH LQWDOIRP DWRQ $\SILDQR 3RWMDQR EHIDQ DQG
RZ HHQ MQRUMMMY WG 1Q WMV FRPPXQW  ,Q
DGGMRY WH KRXH LIV DOR D P MIRQ KRXVH Z KHB WH
VMM Z RN 1Q WH VFKRRO 7KH FRP P XQW SDWFLSDWV IQ
WH \XE SDUMK SURIUDP DQG LV DPWYH 1Q WH DWD Z KHUA
ZHOM : HWBIMG DQG FROMXH RXUDSRWROW \XFK DV
YMWY WH EN DQG HOH® YMWY DQG SWD\IQ) Z W
IDP IOV ZKHH WH : RG R * RG IV \KDWG DV ZHDDV
JHMQ) \RNGRZ \WRH | DP LOHV P RUH FEVHD

7KH SDQGPIE \MMDWRQ PDGH WH VMMY R WH
-RININDWD FRPP XQW PREIDH \R KHS WRH 1Q GHG
$IWUD BQ GVFHIP HONV WH FRP P XQW SUVHQMG D
SUIRWPWIR . 2 5,0 $ DQG WH SURSRVDOZ DV DSSURYHG 7KH
VMMY QHW SIRFHHGHG \R FROBFW CDB IIRP WH
EHCH IEIDUHV ) DPL.OHV [BRP WH \OPV 3HD\DQN DQG

1HIKERKRRG ' XUQ) WH SUHSDUDARQ SURFHW WZ DV
Z RIGHUXOR VHH KRZ WH MM FRRSHIDMG W | X® DG
®IQ® FRP SBP HOMY HDFK RIHU

fo) SIRMPWGMAEXMG | RRG DQG K\ J IHQH WP VZ W
WH KHS R WH @FDQ) RYHIP HQADQG SRTFH R [ LEHY

7KH GMAEXWRQ Z DV QRAHDM R FRIGPWEXWQ JHQ
WH VMY Z HH Z HBRP HG RSHQD DQG ZIW R E\ WH
EHGHLIFIDUHY 7KH ZHBH YHY JUDWIXOWR WH & DUHMDQ
0 MRDUHY DERYH D@ MZ DV WH Z RN DQG SURIGHGFH
R * RG \WDWP DNHV DOWQIV SRME®! : H WDQNHG * RG
| RUKLY FROAXHG J XIGDGFH DQG SIRMPRQ
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) HEUDU SXWD IQYDGHV 8 NIDICH

MP LJKWHHP @H D KHDGIEH IIRP PDQ \HDWDJIR P LIKWHP @H WH EHIIQQQ) R D I IFWRIDORHOEXWR W/
QZ VR IRP WH\ HDU

Q0 DUFK MWD 1HZ Z HHN/DIWUWH IQMMRQ . 250 $ WH1* 2 R RXUFRQ) UHI DWRQ RU DQ] HG DPWWAV VR KHS ERWM
WH GVSOFHG 8NIDIQDQY DG DV Z HODV WRH Z KR WA HG 1Q WHU FRXQAI  7KHVH HYHQN Z KIEK \HHP HG GMBIQW
EHFDX\VH ERP EV DQG \BQN GG QRADUINH [Q 6SDIQ EHFDP H WHDOHQRXIK  7KH WHDOW KIWZ KHQWH 1* 2 ([ SRDFFlyQ
UHSRUMG \WDWIDP L0V R 8 NIDIQDQ UH XJ HHV Z RX@ FRP H \R WH QHI KERUQ) FRXQFO6DQ 0 DD GHOBH. $XUHIR WH
WRZ QZH DONRZ DV6RARQER  7KHVH | DP LOHV Z RX@ EH Z HBRP HG 1Q WH &R®UH R WH &RQJ B DWRQ R 6DQR
' RPIQJR $@WPVZHH GHHGHG 1P EHGV\R EDME \RIBMIHV \R P IO FRRNHV EDE\ IRRG HF 2 XUFRP P XQW RXU
IXGHQNV RXAUMDFKHY DQG WH $0 3$ UVSRQGHG VR WH [P P HADW XU HQAGHHG

7R DWMAQWH H I RWD M MP Z DVVHKS WDWZ DV GLHAWMG B\ WH WXGHQIVR! RXUP LGGBI VFKRROI RUMH FRIFWRQR!
EDVE |RRG DQG K\JIHH SURGXFW DV Z HODV RMHUGHHGHG WPV \IKFK DV P DWWV DQG IXUIWWMUH 6 XFK Z DV \WH
FRIDERIDWRQ DG BSRQH WDVD WKENZ DV GHHGHG VR EH DEGI R P RYH HYHY\WIQ)

MWZDVD ZHNIXOR HP RARQYY EX\WDERYH DQIXOR VREEDUW JRRG THHEYV DQG HP SDW | RUWRH [QEMGXDY
Z KR (HHGHG RXUKHS

© KDWAD SIW MV WDWZ H DUH GRAFDSDE®! R Z HDYIQ) WH HWHQADOYDOHV GHHGHG DQG PDNQJ XVH R WHP [QWP HVR
GHHG DVRXUMNGHQVGG Z W FRP P RQVHQH
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QWIV\RFIDY RN [QWH KHDWAR! / DWD$P HUFD LQ3HX WH & QUWDQP IMWRDUHY KDYH EHHQVHYQ) MGFH

TKH &$6$ +2* $5 63178 ) $867,1$ IV BFDWG L1QWH GMAFWR 3DFKDFDP DF VIV GHAFDWG \R \VKHIMUQ) FKIGUHQ
IRP QGZ ERQ/\R  \ HDWRG LQD WM R DEDQERQP HQV 7KH KRP H KDVWH FDSDFWWR WFHYH  FKIGUHQ

© H DUH D FRPPXQW Z W \Z R BFDWRQ/ RQH 1Q/IPD WH KHDGTXDWMY R \WH SUIRVIGFIDOFXUD DQG RCH 1Q 6DQM
) DXWAZD KRP H 7Z R MMMY DQG D @\ Z RP DQ SHIP DGH® @H LQWH FRP P XQW R WH KRPH 7RI HWHUZ H X\VH WL
EHDXWXCSURMPVIR FKDQI H WH @H Rl HDFK FKI@ DQG HDFK | DP L© WDWERP HV\R RXUGRRY

0 DQJIQ) DQG DGP IQUMUIQ) WLV Z RINKDVEHHQDQRQIRQ) GDWIQ) SURFHW/IQD@DWHDV +RZ HYHU Z H DUH GRADBCH
LQWLYJ BDWSURVPW 2 XUMMMY/ | BRP WH 1* 2 . RUP D KDYH VXSSRUMG XVGXUQ) WIVWP H DVZ HODVP DQ YROQMHY

Z KR FROQNEXW WHUYDGDE®! SUHVHIFH DQG BIVRXUFHV

(YHY & WRIHWHUZ IW RXAUFKIGUHQ Z H GVFRYHUKRZ &YH WDQU RWP VHYHYWIQ) : H 1IOMWM \ RX VR EXG \VRI HWHUD
KRSH XQ X\WYUH | RURXUKRP H



RUN VRJ HWHULQ
XQIW VR EHWHU
VHUYH VRAHW
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$VSDWR WHUDSRWRIF P MIRQ DQG 1Q UAVSRQH R WH
QGHHG \R HZ FEWHV |RUWH SRSXOMRQ WH & DUADQ
MY KDYH FUDWMG D ZIQ) FHOMU IQ WH & DWRTE
PMWRQR 3D .RQID FD®G )RHJ.PYAD $V IW
@PH . IPYX\D (QEFDWV Z RINGQI VRI HMHU WH FHOMUY
PRAR IV : RNQI \RIHMHU IQ XQW VR EHAWMU \HYH
\RALEW  MRSHIDWVLQWH VMM FRP P XQW EXXCQIV

2 XUFHQMUDIP VV \R HIDE®! [@MDW P RMHY DQG \ RXQJ
JIL® VR DFTXIUH WDIQQ) IQVHZ IQ) WDWZ LOHDE®! WHP

VR EH VHD \KI | [FHQWV,Q IW RU DQJ DWRQ DQG P IMRQ WH
FHQMUGHYHESV IW DRAYMWAVLQ\E R DUHDV

) WWR D@ WH FHQMU RUDQ]HV WDIQQ) FRXUAV 1Q
\VHZ Q) DQG @MDF\ WY DERXWXSHYMQ) P RWHY DQG
JIL® \R WDFK WHP \R \HZ FEWHV DQG \R WDG Z KIEK
DBZV WHP \R GDWY) D WDGH WDWZ @ PDNH WHP
SURGXFWH DQG LQGHSHQGHQOMOQ WHU IDP 1® @H DQG 1Q
\RAHW QWIVZD\ WH FROAEXWM \R LGFUDMQ) 1DP IO
\GFRP H

7KH FHQMUDGR XQV/D WZ Q) ZRIKRS 2 XUZ RINKRS
RIHY DG \HYEHY DEMDARQ/ DQG WHSDLY R DO
WSHV R FBWMQ IRUPHQ ZRPHQ DG FKGUHQ : H
P DNH VBA®UP DGH FEWHY DG, VR Z HDU 7KH J DUP HQV
ZH P D\H LGFOGH GUWHY EBXVHV \WNW ERXERXV DQG
KW : H GR QRAWHZ P HQV \IIW RU@MU LEDOJ DUP HQNV
7KH Z RINKRS LV RSHQ R DOBHRS®! Z KR Z MK VR BDD R
\VHZ - SHUHPVINMHP VHOHV RUFDUY RXVWMH VMR [ HBG E\
WH Z RINKRS

$VP DQ@DIHU, RJDQ] H DQG SDQWH PDNQJ R JDWP HQN
VR DFKIHYH WH REMPWHY VAWMQ WPV R WP H TXDQM
DQG TXDOV [Q REHUWR \DWA\ FXWRP HY DQG \KSSRW

DSSUHQIFHV

2 XUZ RN GHP DQBV DYDIDEIOW WASRQUELON SDWHGFH
FDWH IQ WH ZRIN ZH GR FRXIDJH FRRSHIMRQ 2 XU
Z RIKRS DOR FRP SHMVZ W RMHUMAZ L) Z RINKRSVIQ
WH DUD 7R GLIHHMDM RXU ZRRKRS ZH \KRZ
FUDWW ERK 1Q WH WDIQQ) ZH SURMGH DG 1Q WH
PDNQ R RXAUMMBN

© HZRXG @H \R IGFUHDVH DQG WHQHZ RXUP DWMUDY DQG
PDFKIGHV \R EH PRW HIFIHQN DQG WXV IDFH WH

FRP SHWNRQVIARQJ HU
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YRUXV PHPEHY R WH RQQV 6RIGDUHY & OUAMDQD
GHD RGR OW\2 FREHUZ DVD P RQM | XQR DR

(YHY WFKRRO\HDU WH &OUHMDQ WFKRRY 1Q ( XURSH
\XSSRWD FRPPRQ PIWRDY SWRWFW 7KV \HDUZH
\XSSRWG WH FROMKFWRQ R D ZHODLQ %I RARDP
&DP HIRRQ

7R EHJ1Q WLV SIRMFWDV D QRQ SUR MRU DQ] DARQ RXU
| LLWAWEAN LV VR VHQUMY H \FKRRBKLGUHQ DQG P DNH WHP
DZ DUH R WH GlLI LEEXGHH WDWRWHUSHRS®! | DFH SURVGH
\ROMRQV DQG PDNH WHP SDWWR WMV KRSH W WML
REMIPWYH LQPIQG RQ2 FWREHU W WH VHFUABY R \WH
ROV QRQ SUR W YMWG WH MAMR 0 DUD ,P P DFRD\D
IQ&IDP SICR 5RPH VO

7KIRXIK D EUH SUMVHQEMRQ WH FKIGUHQ Z HIH \KRZ Q
WH DOV 1Q ZKIFK VRPH R WHU SHHY DQG WHU
IDP LIV @H WH OFNR Z DMU WH \KEVHTXHQAMSUHDG
R QWD\HV DQG \WH P DOXGFWRQAQ) R \RPHR WH P RW
IPSRVDQN IDFIOMMY \XKFK DV WH KHDGX 0 DUD
PDFXDED EXOVE\ WH & DUMDQ 0 MRDY 6MMY
IRUWH P RWYXQHDE®! SHRS®! : H H SOIGHG R \WH
FKICUHQ WDWZ H Z DQAIR \KFFHHG IQ EXI@IQ) D Z HODQG
WDVWAH VR FDQKHS XVFRGFUAMO

*/ 5) &8 03-% *5"-:

$QG \R WZDV RQ WDW6DMED 2 RREHU

DQAFISDWY WH \RBPQW R 6DQ $QRQR 0 DUD
& OUAWDQG GXUQ) WH J UHDWSDW FHBEUDWG DWINH
\FKRROZ IW. WWGHQN 1R HUMMGHQN | DP IOV DQG
VFKRROMI | & KT SXWWHU RV FRPIEV DQG
YDURXY REMIFW IRU \HD DZDUWH WDWWH P RGH
FROFWG ZRXG EH GRDMG \R WH RQOV DG

\MIHG QR Z DIMU

7KH PHPEHY R WH PIWRDY JURXS ZHMH DOR
SUNVHQAZ WY D WBQG DIWUZ HHW R WIHBIW Z RINVR
RUDQ] HWH I XQEUDIMQ) LQWH EHERWE®I Z D\

6HHQ) WH FKOBQ XQWG DG HQMMDWFD®
\XSSRWME \XFK DQ P SRVBQAFDX\VH | [GBIG RXUKHDW
ZIW M DQG WZ DEHG DORXUHIRW DQG KRSHV
Z W WH D0 DARQR WH SURVIFW



/RIHWHUZ IW \WH
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Q  ZHDUNHGLQ( IDFKDNKDP 7DPIOLDGX ZH Z HH

IOMMG B\ RXU &OUMDQ ELRWHY IIRP WH & KHIDL
3RMGFH  7KH LQWDOLQMOQARQ Z DV \R FRIERDM 1Q
HGXFDWRQ DQG SDWRIDOZ RN +RZ HYHU QRAVREVRIQQ)
SHIP IWRQ 1URP WH J RYHP HQAWR WIWWWH \FKRROWH
VMY WEMG WH Z ROINRI SDWRIDOFDUH 1Q WH 3DUAK R
(DFKDNKDP 6V Q) IRUD 1HZ P ROMV IQWH KRXH R
WH &OUMDQ/ WH ZHBH WHQ JIYHQ D KRXAH [Q WH
3DWK DQG OWU IWZ DV GHHP HG RSSRUMH VR BHQAD
KRX\H

& XUHQMD RXUS: OUAMDQ EURMHLY KDYH J LYHQ XV D KRXAH \R
WEA 2 XUP MIRQ KHUH LV SDWRIDCZ RINIQ WH SDUMK 7KH
VMY YWMWH IDP IO HYHY GDv : H QAMQ \R WHU
QlIEX@ SWEGPV SDIQV DG WIHIQIV — : H
HFRXUH WHP \R WDG WH : RG R * RG DQG \R SWD\
HYHY GD\ \R WDWIKH / RS UHP RYHV DOWHUNRURZ V DQG
WH FDQ @H D KDSS\ @H : H WDFK FDWFKMWP [Q WH
FKXUFK RUDQ} H WH @MU\ DQG SDWWFLSDWM LQWH SDUMK
FRXFIOPHMY 7KH 6IMMY WDFK DWVWH ' [RFH\DQ
6FKRRO

/ INH RMHUFRP P XQWAV IQWH WP H RN \WH SDQGHP IE DQG
ZIW WH KHS R . RUPD DQG WH \IMMY R ( XUIRSH IRRG
KDV EHHQ GMAIEXWMG DQG D VBB P DFKIGH KDV EHHQ
ERXJKWDQG JIYHQDZ D\ \R WDWSHRS®! FDQZ RN

&DUQY) | RURXUFRP P RQKRP H

*H EX SOQN DG JMH WHP R SHRS®I RQ WHU
ELWGD\ V DQG SDUAV R HFRXDIH WHP VR SOQAP RUH
WHV : H X\VH JRYHIP HOVEXVHV IRU FRPPXWY DQG
DYRIG\E R Z KHHBLYDQG FDY ' XUQ) RXUIDP [® MW Z H
KDYH VHOUMY HG SHRSG! GRAR XVH SOWIFY RUVR GUQN/
DQG Z H KDYH HFRXDI HG WHP VR SOQAP RUH WHHV GHDU
WHUKRP HVDQG FRP P RQSOFHV
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7KH P DIQ DSRUWRDWM R WY FRPPXQW IV : W \WH
SROHFDWG R ZKEK WV \HDU IRXU \MMY
GHEEDM WHP \HOHV \ER R WHP DOR Z RN 1Q WH
( GXFDWRQDCR. HOMUR WH 3DGUH & D& RMU H DQG
RQH VNG 1Q) 7HDFKIQ) 1Q6DFUHG 6 FIHGFHV

2 XUFRP P XQW IVP DGH XS R MMY/ R YDURXV DI HV

DQG FX@UV : HDQHERZHQWHDIHVR  DQG
© H DOYEEUDM Z W WH P MIRDY DEYHQMUV

WDWHDFK RQH @HVI URP WHUH] SHUHGFHV

VAP HV WH VMY UAMD [ IRP WH \FKRROXTR WA
DQG WO XV WRIHV R WH QM RGHV 1Q WH
WDQP MIRQ DQG FHBEWDWRQ R 1DV DQG & KUMADQ
YDOHV  7KHH QMBI RGHV DH IXOR  HYDQIHIFDO
| BAMKQHW Z KIEK 1V WDQUP MG VR RAUMMMY

" 3( & 5% "

7TKRH R XV ZKR DUH RGHU Z KR KDYH WDFKHG DQG
H FHHGHG UHP DIQ DWKRPH : H KDYH PRWH WP H
W \DYRUWH HYHQV R GDIO© @H DQG SUD\ I1RUWH
DOV R RXUZ R4B

- HIWZ IQZMGRP DFFREQ) R 3RSH) DGR DQG
ZH FXGYDM WH JUWR SDWHGFH  : H \KUHQGHUWR
WH M DQG KRSH R H SHIHFIQ) WH ®PIWR RXU
Z R RAMXP DQW WDMOQMMY XV R EH KHSHG E\
| IDMIDKDQGY

QWY FRP P XQW Z M WH UEKGHW R FXGMUHV DQG
DIHV ZHH SHIHGFH WH Z RBVR RXUIRXQGHY  7KH
ZKRBl ZR@ IV D KRPHDQG IRUWH PIWRDY R
& KUMNV DQG Z WY \P DOVMSV DQG JHXUBV R SUD\ HU
ZH EUQ \R @H WH H FOPDARQ  BMHG EH * RG
IRUNR P XFK J RRGGHW



(YHU WP H\ RX GIG
MZ I RQHRI WHH
\ RX GG IWZ WK
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7KH FRPPXQW R 6HM@I KDV \SHQV PDQ \HDWY/
SDWFLSDWY [QWH SUMRQP LAY WD FDULHG RXWURP
WH SDUK R 1XHVAD 6HRD 9LLIHQ GH @ $QM XD DQG

& DEHDEBSICRD

7KHUH DUH \HYHUIDOMMMY Z KR KDYH SDUFISDWG 1Q WL/
PIQWY )R®ZIQ) VD WMIP RQ WDWFRQ P VWY  7KH
6HY@I  3UMNRQ 3\ FKIDWE +RSMIOBFDWG RQ WH URDG
EHE HHQ 7RUHEDQD DQG O DILHD NP WP LGBV XV WDW
RXUVRFLEW 1V RAIQMUHVMG [Q SUMRQY

2 | DOQMH SDWRIDAFOMHY WDW KDYH GRCH IQP\ @H WDW

KDYH HQUEKHG PH KHSHG PHJURZ DQG GDWQGQZ WMQIV
DQG GHYHBSHG GLIHHQVUHDWRQKISY 1@ P\ KHDW
ZIW SHRS®I WH 3DWRIDOO IQWY FDUHG RXWIQ WH
S\ FKIDWE FHQMULQUGH WH SUIMRQ WBQGY RADV RCH R

WRH H SHIHFH WDWKDV\KDNHQP\ | DIV DQG FKDQIHG
WHIDFHR * RGWHP RW

: HVHEG XQG-MUDE®! SHRSE! VR SIWRQY WH * RVSHOWD\V

, ZDVIQ SUMRQDQG \RX YWMMMG PH  /RG ZKHQ QG ZH
VFH \RX IQ SWRY  (YHY WPH \RX GG WZIW RH R
WHH\RX GGIWZ W PH  $Q@XHVH DUH VRXFKIQ) SDWDI HY

WDVWADQW U KXP DQ®J LF

QWH SUWWRQ 1L \RX VHH \SHFLLIE IDFHV 1L \RX NRZ WH

WRY RUMRUHY RUMMDWRQ/ WDWP DNH \ RX \MIQN DERXW
WH MEWPV  /RG FDQ , WH \RX IQ KHW'  7KHH

IQAYGDOY DOR KDYH PRPHQN R FUIQ)  WHSHQEGRH

FRIHWRQ R WHU FUPH VHDWK |RU BGHP SWRQ DQG
U BMRUZ KDWKDSSHHG

7KH KDYH PRP HQV\R \D\ WDQN\RX \R SID\ \R * RG \R
IRJLYHWHP R Z UM D SRHP \WDWBNQEBN GUIHDP VDQG
JRRG ZDMKHV \R WP HPEHUBYHG RV R MQ) D \RQY
ZDOQAY \R WiMYH WHUNR DQG WH JRRG WDWEHDW 1Q
WHP

+RZ FDQ* RG QRAKDYH PHI RQWHP KRZ FDQ+H QRW
EH ZIW WHP ZKR DU FKGWHQ DV ZH DB <HV /RG
HYHY WP H\ RX GG IMZ IW RGH\ RX GG IMZ I P H
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: RINQJ IQWH 3' 2 RIIFH 6RFIDCSHYEHY VD YHY WZ DWEQ) DG IQSILQ) H SHIHGFH IRUPH DVD & DUMDQ W
Z DVGLIIEX®DQG FKDWIQJ IQ) EHFDXVH WHUH Z H VHYHUDOMQI V, KDG VR ®DD EXWZ W WH KHS R \WH +RO 6 SILW

P\ VMMY DQG WH SHRS®I DIRXQG P H , Z DVH FIWIG VR GR WH VIMNWDWZ DV HOMMMG VR PH 2 (HR WH LOMUHVAY)
H SHIHFFHVZ DVEHQ Z IW SHRS®I DQG KRZ , Z DV DEGI VR HOMUWHUQMV VR XQEHIMQG ERMAUZ KDAWHUCHHGY
DUH

7R\BOIZ M WHP , KDYH R EH DEGI VR \SHDN7DID®J  \R IMZ DVFKD®IQIIQ) VR FRP P XQFDWM Z MW \WHP © RINQY 1Q
WH3' 2 \SHFLLIED® [QWH GDVIBEDH | IHG BIG P H VR JHWR NGRZ SHRS®! Z HOEHFDX\H , KDG \R J HAFBVH \R WHP
DQG [QMYHZ \RP H IQREHMR XQGHWWEQE WH UHDOV R WHUDHV

7KHUH DUH SHRS®! Z KR DUH YHY SRRU QRARQD P DWMUDT® EXVDOR \SILMD® DVZ HD ,QWIVVHQH , | HHOFKDEIQ HG \R
SXVWIKH FKDUMP R RXUFRQJ UHJ DWRQ P RUH LQ HYDQ) HT) DWRQ DQG Z IMRXAD GRXEW KDYH VR WBWURP Z WIQ , Z DV
\KBUMHG VR VHH WDWP DQ. SHRS®I Z HH BIVEHKIQG |, UH BFWG KRZ WH Z R GHHGV FRRSHIDWRQ \R WDWZ H FDQ
QWWRH BIVEHKIQG XS \R WDWZ H FDQ HQR WH EHDXW R WLV Z RB VRIHWHU 0 DQ SHRS®I DUH KXQIV VBHS

XQGHUWH EUGIH RQWH BRDG DQG HYHQGHHG VR EHJ VR P DIQRIQWHUDHV

, DP YHY KDSS\ \RZRIIQWH 3' 2 EHFDX\H , Z LOEH WDIGHG \R VHH LlQWH GHSWVR P\\HD Z KDW FDQJYH\R * RG
DQGVR RWHY ,QWIVH SHIHGFH , KDYH GDUHG R J YH HYHUWQ) VR +1P  DVRXUIRXQGHY QG
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) DFHG Z IW WH UHDOW R WH Z DUIQ 8 NIDICH DQG WH
XY SBEGP R WXIHHV WH : DADZ
FRP P XQW WHDRWG P P HADWIO WILQ) VR KHS

)URP HDFK ZRUSOFH DQG DSRWROW ZH @RN IRU
SRWELDMV \R UAVSRQG R HP HJ HFFIHY DQG ZH RIQ
WH DIG DFWRQ/ IRU IRRG K\JIHH DG FRMQ
EHFDXVH ZKHQ IGHQ) WHU FRXQN WH  ZHH QRW
DBZHG W \BNH DQWIQ) ZIW WP RWHU RCH
\XWWDVH VR WH ERGHU

Q& WV IQRXUSDUK R 6\ /XFD ZH FRREDM
WH FRBPWRQ DQG GHHY R IRRGDQG FEWMQY  : H
FDUH IRU WXIHH IDPIOV 1Q RXU DD E

DFFRP SDQ IQ) WRH @IQ) 1Q \WFK D KDUK WDV ,Q
WH WIW \FKRRY ZKHH ZH ZRW ZH KHS 1Q WH
DCPMBGFH R Q7 WGHQN  FKIOWQ DQG \RXQ)

SHRS®l ZKR WHTXIWH OAMQQ) DQG FRP SDQRQKIS

7KLY KDV EHHQ D JUHDWH IRWGH \R WH  OQIXDIH
EDWHY ERVEHHQ XV 6RP H UHXIHHV ZH Z HWH DEG
R KHS EHMAUE\ FRP P XQFDWEY 1Q 5X\WIDQ DV \RP H
R WHP \SHDNWLY OQI XDIH 2 QWH RWHUKDQG WH
\RXQ) SHRS®I EMAMUP DQUH 1Q (QJ@K DG PDQ

RWHY Z HH KHSHG XMQ) WH * RRIGI WDQOWU W
GHPDQEHG PXFK ZRWN DQG FUDWMG WHW WDWR

ZDOQAY R KHS EXWIDFHG ZIW \R PDQ @ MMRQ/

+RZ HYHU Z KHQ WHUH IV D GHMUH | RUFBVHHW DG
KHS HYHYWIQ) LVRYHWFRP H

‘' H FRODERDMG ZM GLIHHQV FHOMY DQG
DWRFIDWRQY R EUQ) GLUHPWKHS VR WRVH Z KR Z HB
GIWEHAQG IQ 8NDICH  / RFDWRQY SRME®! VR WHDFK
Z HUH DAWIMG WIURXJ K FHQMLY DQG KRP HV\IXFK DV \WH
( GXFDIRQDOE& HQMU IRU VNG &KIGHY UQ B\ WH
) DQFMFDQ QXQV DG 1 RXQG WURXI KRB NIDICH  DQG
WH KRPH IRU FKIGWHQ QHDU &KDURY XQ B\ WH

2 URQUMMMY Z KHIH ZH FROMXH \R SIRYIGH KHS
DQG \KSSRW

2 XU LWKMKISP HQV Z HIH WURXIK WH  -RKQ 3DXO,
) RXQEDWRQ  GHAFDWG R KHSIQ) 8NIDICH DQG Z W
ZKIFK ZH DZD\V FRDERDM |RP RXUSDIAK 6RRQ
ZH Z HW¥ DEGI R \HQG D OUH \KISPHOAR IRRG ZH
KDG 1Q &DUMV DQG HYHYWIQ) HOH FRIBPMG \KFK
DV DGGMRQDOIRRG K\ JIHH XSSOV EHGAQ) DG
SHYRQEHO WZ DV EHDXWXOWR Z RN Z W WH \ RXQJ
SHRSGI DV ZHO DV WH DGXW PDNQ DO WH
SUHSDUDMRQY DQG VHQEQ) WH FRBPWRQ/ DVZ HODV

ZRNQ HDFK D WFHMQ) ZHBRPIQ) DG
SUHSDULY | RUWH GH VWKLSP HQWY

*H ZHH KDSS\ ZM WH UASRQH R WH
FROUUVIDWRQ ZKIEK VHQN XV PRGH  ZIW WH
FRQ IGHZFH WDWWZ RX@ DK WRVH P RWIQ GHHG
7KV ZDV D YHY VARQY MJQ R FRPPXQRQ DG
\REEDW : H IPPHADMO \HQV WH GROWRYY
WURXI K NORZ Q SUHVV DQG @\ SHRS®I ZKR Z HM 1Q
FROMIQMFRQEFWZ IW WH KDUK WDOV : H WFHYH
DIG IRP WH * HQHIDO* RYHWUP HQV . RUIP D 6SDIQ
3RMGFH R * XDEDOSH 2 QO \BO® -DSDQ  \WH
3KICSSIGHY DVZ HODV RHUHQAMAN

Q WH PIGWR SDIQ ZH WDQN * RG IRUWXFK D
JHGHRX UASROH WDWMADFRQAMMV \RED,  6IGFH
WHEHIIQQQ) P LE@RQUA XJ HHV DUYHG LQ3RDQG
0DQ UAMIHG EXVWHIH DB P LGRQ Bl WKDWIAD
QGHG KHS 6RPH KDYH IRXQG ZRW DQG D
SIRMAQ) IRU WHPVHOHV  +RZHYHU WH WDXPD
HSHIHFHG B\ WRH G\SOFHG FROMXHV DQG
UHTXWV \SIWMYDODQG S\ FKRBJIFDOKHS DQG QRW
MWV P DWMUDOKHS * IYHQWLY Z H GR HYHYWIQ) ZH
FDQIURP RXUP MWRQDUY \SILW
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7TKH & OUAMDQ 0 MRV 6IMMY 1Q & DP HIRRQ P DQDIH
D KHD@Y FHQMUWDWDWA \WH SRRULQ WH DWD R WH
SDUMK R 6DQ) HOGH AR %D 7KLY FHQMUSIRYGHV
VHYEHY KR D @D : H UFHYH SDWQNV R DD
WSHVDQG IRP PDQ NBPHMYDZD\ : H GR FF\DUDQ
VHAMRQ/ SURYIGH SUHIDWOFDUWH DQG FROGXFWGHDHY
FROMXGEMRQ/

© H FRP SGP HQMKLY EHDXWXOVHYIEH Z W SDUMK Z RIN
E\ SDWFISDWY QP HHWYVRUDQ] HG B\ WH GRFHVDQ
DQG WH GMAFWKHDON FRREDIRQ  7RIHWHU Z W
RMHUD\ KHDOK DJHQN FRIDERIDAY Z W XV DQG WH
FHQMU Z H Z RUNVR SURP R LM UDCKHDEN LQ RXUKHDON
JRH : HXQGHWEQG WDWOQ DGAWRQ R SIRVIGIQ) 1LV
DIG MIV P XFK P RW H I HPRYH Z KHQ MLV FRP SBP HOMG
B\ \SWMDOFGHIW WDWMAHQ) WHQ/ WH KHDWWR WH
SDWHQADQG KIVI DP O

$@RXU DPRMWAY Z RXG QRWEH SRWE®! Z MWRXWWH
JHHRX FRQUEXWRQR RXUEHGH DRVRY H\VSHFID® RXU
VMM | URP . RUP D DQG 2 QBVZ KR Z IW \KFK GHAFDWRQ
P DNH \IXUH WDWRXUFHQMUUHFHLYHV Z KDWY GHEHWDLY

© H WDQN DOWRH Z KR DU FRP P MG VR XV \R WDWRXU
FHQMUWDQJ RWP V IQR D \SDFH | RUVSILMMDODQG KXP DQ
KHD@Y \R WDVWAKRVH Z KR DUYH Z W \RP H IRP R LQHW
FDQ UAMDVR WHUKRP HV HQ) WHCHG LQ| DI
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&2/20%$ ZM W JHRIWSKE FIPDWF
KGRIWSKE DQG \RFIDO GYHUW SURMGHY WH
HBP HON WDWFRQMMM RXU (OWRDOZ HDWM DQG
IGHOW  /RFDWG [Q WH QRUWZ HWM®D FRUHU R
6RAM $PHUFD EDWHG B\ \WH FUMB@H Z DMY R
WH &DUEEHDQ 6HD WH PP HQH 3DFLIE 2 FHDQ
DQG WH P LI KW WYHY WDWWKURXQG W \WUMRY LY

KRP HWR WUHH & OUHDQFRP P XQWAV

QWH FHOMUR WLV FRXQU RXM R 9RIRW LV
02 6$ D \MUMAY | RP HD LCKDEWG E\ WH &KIEFKD

IQAIHRXY FRPPXQW  7RED\ IGKDEMIQN R WH
QLI HHQMMUMRIHV R & RGP EID FRP H VR HWHUDQG

IRWP HG WH IXMRQR Z KMV EOFN/ DQG LRI HRXV
SHRSBNV +HUWH LV RXUO DUD $QRQD 3DUV FRP P XQW
GUD® IRXQEHG RQ 6HSWP EHU RQ WH
\DP H ©@QG DVWH ,P P DFXOW +HDWAR 0 DY 6FKRRO
DQG WH |RWP HU KHDGTXOWMY R WH 3WRIGFH R
&RBPEID

2 WIQD® IWZ DV RIDQ HG “IRUWH FDW R RGHU
DQG RU MEN MMMY™ R WH &RBPEID 3URVIGFH
EXWQD WL LOMI UDWG 1QR WH /DAD $P HIFDQ
3URMGFH
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W P MRQ FROMXHV W EH 0 DNH WH SDW HDM |RU
RWHY™MDMQ) 1Q SUDFWFH Z KDWZ DV ViaXJ KWRUVR P DQ
\HOY FHOMWBG RQ SIDHU WH SWFWH R WH

HYDQ HIFDO FRXQHY DQG WH DFFHS\BGFH DQG
SIDPWFH R P HUA LQFDUQY) | RUWH \DAMY

7KLY FRP P XQW DOR Z HBRP HV DQG IXSSRW WH \IMMLY/
R WH SBRMFH ZKR 1RU YDURXV UHD\RQVY FRPH WR
&RBPEID

7KH FRPPXQW IVPDGH XS R MY EHVE HHQ WH
DIHVR DG WH PDRUW ZIW FROIGHDEG
KHDOM GlLIEXGV 7KH RIHUWHUQHY DQG BDS WH
MW R ZKDWWH \RZHG RYHUPDQ \HDW RQ WH
GLIHHQMURQN R HYDQ) HO) DWRQ DQG VHYIEH R WH
SHRSBIR * RGIQ&RBPEID 3DQDPD 9HH XHD DG
3HX

 HW VR @H WH DSRWRTE POMIRQR WH FRP P XQW
DWRFIDWY) W \X 1 HUIQIV DQG SDIQV Z W WH 3DVFKDO
0\VMY R &KUMVDED\VSWD\ Q) |RUWH GHHGVR WH
FKXUFK DQG WH FRQJ UHI DWRQ
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2 XUO DAYLFRP P XQW FDUIHV R DSRWROW DVWINH
&HOADOZ RBUH * LA KRWMO GFDWG 1Q WH 0 XTDIWLYX
GQVAFW6U/DQD  7KY FHOMULY XQ E\ D JURXS R @\

SHRS®I XQEGHUWH XBV R D JRYHWP HQMERDUG  7KHUH
DHDIRXQG  JUO'DQG ER VIQWIYKRUWMDQG \RPH R

WHP FRPHIURP YHU SRRUIDP LOHV DQG WHUKRXVHV DU
GFDWG IDUIRP \WH WFKRROO RWR WH 1 DP IOHV Z HUH
GQ\SOFHG GXUQ) WH Z DUDQG KDYH FRP H VR 0 DADYLIQ
BFHQAHDY 0 DQ R WHP DUH XQHP S® HG DQG GR GRW
KDYH D SHP DGHQMRE 7KH DIP R \HQAQ) WH JIL® \R
WH KRWMOLY P DIQD WH GHMUH R WH SDUHQN \R JIYH
WHU GDXI KWWY DQ HEXFDWRQ DQG SURVIGH WHP Z W
DGHTXDWA | DFLOWAV | ROWHUMMGEHV

7KHUH DUH DOR WGHQWV Z KR QHHG FRXQHIY EHFDX\H
R WH ZDU PHQE® DQG S\ FKRBJIFD® DIHAMG ,Q
WY FROMWZH DU KHSIQ) 1Q WH WMGHFH R
DFFRP SDQ WHP DQG KHS WHP 1Q WHUHGXFDWRQ DQG
DGYEH : H @H 1Q WH UMGHJFH | DFOAAV DQG D MU
VENHVFDUH R HYHUWMQ)

© H FRIERDM LQ\RP H SDWRIDCP LQVARV 1O WH 3DUAK
ZIW WH &0 ) &DUHMDQ P MRDUHY Z RINQ) 1Q 6KDBG
0 MIRQ LQROHG Z W\ RXQ) SHRS®I 6XQED\ FDMFKLMP
DQG IDP LYV 0 DIQD RXUVHYIEH LV 1Q WH &KXFK R
0 DL EXWWHUWH DB RWHU FKDSHY GWEQVI BRP
HDFK RIMHU Z KHUH Z H VHHNVR BDUD DQG XQGHWWBQG WH
GHHGVR WH | DP IOHVIQREHMR DWMANHP

© H DU DOR GHAFDMG \R WH HOFDWRQ R FKIGUHQ
WURXI K Z RUN 1Q GLLI HHQAMFKRRY WDFKLQ) ( QI QK DQG
SHD IRQFOWHV

: H DUH DOR FR®MERDMY) 1Q WH PIMRQ ZIW WH
6DGMDQV R 0 DADYLZ W D SUIRWRWR UHQ REFH VFKRRO
MY
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2 XUYDUFHRQD FRP P XQW OV 1Q WH +RX\H R 6SIUMDOV WY D SHIHFWSOFH | RUP HWQIV FRH IMMGFH MGBIGFH
DQG | IDWIDCY HBRP H

© H DUH SUMBU HG VR KDYH NHSWiMH P RWBOWHP DIQVR RXU\RXQ) MMMUO DUD 7HIHVMVD $ EDUDRQ 6KH OHG DQG GHG
LQ RXUKRXH 7KLY SUM®Y H KDV P RAYDMG XV VR \SUHDG WH @H DQG WP RQ. R WLV \MMU ;. H KDYH RITHIHG RQWH

W R HDFK PROM \R DW IRUWH HQAXIMG IQMOARQ/ B\ SUDLQ) WH SUDHUWR 7HIMWD ZH \HQG SRWMY
FRP P XQFDWY) WLV FRP P IV HQMR \WWH SDUMKHV IQ YDUFHBD DQG BHFHYH WH WHTXHWWE\ PDIO 7KIVGD, ZH WDG 1Q
FRPPXQW D [P HOAMR WH @H R WH VHYDQAR * RG : H SUHSDUH DQG FRQAXH \R SURYIGH \KRWMGHRY DQG
UHP LQGHY RQ FHUBIQ GDMV 1Q THIBY @H  \WH YIGHRV DUH DYDIDE®I DARXUS0 , YDUFHBRQD <RX7XEH FKDQGHO : H
SUHSDUH \P DOUHP IQGHY R KHU@H DQG SOFH WHP 1Q YDURXY SOFHVIQWH KRX\H ZKIFK IVD Z D\ R \KDUQ) KHUQH
Z W J URXSV WDWMMWRXUKRXVH : H DOR SWHSDUHG D FDBIQEDUZ WK KHUP RAR DV Z HODV ERR\P DUY/ 1Q 6 SDQVK DQG

&DBOQ

+HUQH DEMRXIK YHY VKRWFDUHY D YHY FXUWHQADQG DOYH PHWOIH : H DU FROAGFHG WDWL RXUGHAFDWRQ \R
& KUMAFDQKHS DQ RGH 11QG P RAYDWRQ RUUH BFWRQ LQ WHUSHYRIDOFRP P XQW RUIDP IO @H 7KV H SHIHGFH DOR
KHGVXV\R IR | X® |RBZ RXUSDW 1Q CDI® GHAFDWRQ DQG FRQAXHVVR EH DQLP SHMV R WHDG DQG P HAVIW RQWH
HYDQAV/Z UMD V



7KDWNQRZ V
\ RX DQG P DNHV
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+H®R , DP &KHR D +RQEXDQE& OUMDQP MRDY VMU
YRU \HDWY/, KDYH EHHQFDWIQ) RXP\ P IMWRQIQ&XED
" HDWH  MMMY IQ WH FRPPXQW %D IRP 3RDQG
DQG' ICD IRP (O6DODGRU : H DOR KDYH & DUWMDQ
PIMRDUH 6SDQADWE -HAV 0 DUD /HHDV IRP 6ILL
/DQ\D DQG EURMHU-DSKHWURP 3XHWR 5IFR

: H ZRW RQ D \KDUHG PIMWRQ 1Q /D 0 I@JURD 3DUK
GFDWG [Q WH FIW R * XDQEQPR  7KH SDUMK KDV

FRP P XQWAV 1Q IW MUVGIFWRQ PDGH XS R UXUDODWDV
DQG FRXQNIMGH DV Z HODV WH 6DQ-Rp 2 EUHR 3DIAK

GG B\ D GRFHDQ SUHWW  7KH MUWVGIPWRQ FRYHY YHU
QY GWEGHY B\ FDU DQG IV \RPHWP HV GLLIEEXOV\R
DFFHWIQWP VR UDIQ 9%AZ H DUH SUVHQADV D WDP

$WWH EHIIQQQ) R WH WFKRRO\HDU ZH EGFNRII 1WH
WP H [RURXWHOHV 7KUHH GD\V VR U HYDODW  \KDUH
HSHIHFHV GUDP DQG G-MJQ D SOQ \R SXWIOR
SUDFWEH WURXI KRXWH \ HDU : H FDUY RXWRXU SURY

DQG IMCHDY R YMW\R WH FRP P XQUWAVGXUQ) WH \ HDU
$VPIWRDY WDP  ZH JLYH SURIV \R SUD\ HUP HHWIV
DQG SWD HUXOWDAQIVR WH ZRG R * RG WDM HHGV

RXUYRFDMRQ RXUP IWIRQ DQG RXUI DWW

7RWVHEG Z H R HUWH FRP P XQWAV FROADRXVWDIQQ)
HHY  PROMV IO WH WG R WH %EGI DQG WH

S\ HUXOWDAQ] R WH ZREG WDWAXWERIQ/ P MR
QH

7KH OIW KDVD GWR SUREN RQMV

7KHH IV D JRRXS R @ SHRS®I YHY FRPPIWYG \R
QLI HHQASDWRIDCDPYMWAY PDQ R \WHP DRWYH DJ HQNV
LQWHURZ Q FRP P XQWAV VNG URBN \IXFK DV FHBEWDQN
R WHZRG R * RG FDWFKIMV DQG WRVH UAVSRQUE®!
IRUMHQMJ\ : HFHBEWDM QHZ W DOR WHP

$IIHAWH GPHQIRQ R IDW * HWMUV R \RTEDUW
ZHBRPH DQG WQGHIHW Z W WH GHMUH \R KDYH D
FROMUMG GRNDWKMRH Z KR YAMKY DQG WRH Z KR Z H
YMW 7KLY IV GRGH VRIHWHU 7KH RQH ZKR KDV D QM@
P RUH \KDUHV Z I WH RGH Z KR KDV QRMQ)  <DNHID D
SHDVDQAZ RP DQ\RZ V KHUDIQG DQG Z KHQ \KH KDUYHW
WH FR®D \KH SWSDWV D 1HZ FIDMV R FR®) DG
GHDHY WHP \R | DP L0V \WDWKDYH GRAVEHHQ DEGI \R
\RZ  7KHH DU \P DOJ HMUHY WDWHYDQ HO H P R
WDQD WRX\DQG Z RBV

$V& OUMDQP MIRDUHVIQWH IDFH R WH J WDWRRG
KR H LQ&XED D \P DOSURWPAZ DV WIAWG D JUDIQ
R \DQG 1Q WLV IPP HQH \FD IV RAUQHZER®D FKG $
AQQ RP IRU RGHUDGXWVZ KR OH DBCH

YURP KHUH Z H \WDQN DOWRVH Z KR FROADXH VR EHOHYH

DQG WVAKDWDCRWHUZ RUG IV SRWME®! Z IW HYHY RCHV
KHS

7KDQN\ RX |RUEHQ) SDWAR \WWLYP IWRQ
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$QRQD 610HU& DU IV D BWMGHFFH IRUWH HEBHO® UXQE\ WH & OUMDQ 0 MIRQDY 6IMMY R WH FRP P XQW R
3DM 6RXM . RUD : H RSHHG WH FHQMULQ Q. RUDQ\RFIHW WH SHFHQBIH R HCH® SHRS®I IV YHY

KUK DG VIFUBHDMQ WHUHRUH Z H\DZ WH XU HOANHHG VR IQWDMW RXUP MRQLO WY DSRWRTE | URQN

© KIBIZ RINQ) DWMY FHQMU Z H P HAP DQ HGH® SHRS®! Z W YDURXV KHDAM SIREGP V' GHP HQAD 3DINQRQV RU
SK\MEDCBUREGP V 0 DQ Z KHQ DUIYHG DARXUFHQMUH SUMWHG WH [HDUR EHQ) DEDQERGHG E\ WHUIDP I® EXW
DIWUD IHZ GD\V WH |HOWRP IRWDE®! WH DSSURDFKHG RWHY DQG RSHGHG XS VR DOR XV : H \KDW RXU
WRUHY Z RUHVDQG MRV 2 XUP IRQ LY GRARQD R FDUH [RUWHP  EXWIR P DNH WHP | HHOMDVWKH. DUH BYHG E)
RWHYDQ@GE * RG

© KB FDUNLQ) RXAMLY P MIRQ VRP H HBHW KDYH H SUWWHG WHUGHMUH VR EH EDSWHG WY WH DI WHHP HAR
WH | DP LOV FDUHI LYHY Z H SURMGHG WH FDWFKMWP FOW | RUP RQMY DQG DIVMZ DG \WH Z HUH DEGI R UHFHYH
WH \DFUDP HQAV2 GH R WH FDUHI LYHY | RUWH HGH® Z DV DOR EDSW HG Z W KHUP RMHURQ WH \DPH GD\ $W
WDWP RP HQAZ H FHBEUDW JIMQ) WDQW/\R * RG  7KHUH DUH YDURXY UHD IRQ/ DP RQY) WH HGH® DQG WH Wil |

© HWDQ\* RG | RUMY GYHYW WDWDEBRZ VVXVVR @H DQG\R J URZ. IQRXUI DIWL

- H DU KDSS\ R EH SDIWR WH KIMRY R WIHVH ELRMHLY DQG VMMY R RXW Z KR FRQADH VR \WDFK XV WDWMLY
Z RN JIMQ) \ RAYHD VR WH HG
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7KH & DUMDQ 0 IWIRQDUHY KDYH EHHQ SUMVHQMOQ WH
3HOMH R +XPDOOFD IRU LW \HDWV \HNQ)
HYDQJ HD DWRQ DQG FKDUW  7KH | ISAAMMMY DUYHG DW
WHUDMCHIQ  DQG\HWBGIQ$SEWDW3DPSD Q 10
WH KMRUE FIW R +XP DKXOFD 1Q WH 1 XHAD 6HXRUD
GH @ &DQEHDUD FKDUW KRXWH WH EHI DQ WH MR
\RFIDO SIRPRARY DG 1Q WH LXUDO SDWRIDO SDUMNK
FDMFKMWP  FKIGKRRG PIMWRQDY DG \ RXM P LAY

EHIDQ

7KH 4 XHEWDGD GH +XP DKXDFD FROMYMMY D FX@MUDO
MXUH R \HDWY $SERWIGHV R GLIHHQMANGE
JURXSV Z DOHG DBQ) IW WD WDSUAHYQ) UHDI LRXV
EHHV UMV IHWYD® DW PXME DQG DJUEXGMUDO
WFKQTXHV DOD ®MQ) KHIMIIH , QWY FRQM WZ H KDYH
WHG R DFFRP SDQ  DQG DQIRXQ@FH WH JRRG GHZ V

2H R RXU DSRURTF IQWDWHY IV WH SDWK DQG
GQRFHVDQ P IQVAY WDWY SUVHQMQ YDURXY DWDV : H
DB SDW R WH FDWMFKHWFDO ERDWG DQG WDFK
FDMAKMWP  DWYDURXY GYHY 2 WHU LQUWDWHV IGFOGH
HIKERKRRG HYDQIHODWRQ \RXM PIQUAY 1Q WH
SHOW PHMY DG SIRPRWY PIWRDY DG
YRFDWRQDCDPWRQY ) RUWH P MIRQDY FKIGKRRG J URXS
ZHIRP WDP VDQG DGYMH WH SDUMK WDP RQ FRQFUAWM

DPMRQ/R WH QMBI P MRQDUHY

8 & "3& . *44*0/

) &DUGDG P XFK P RUHWDQ

: H SDWFISDW IQ WH 6DQ $QEpV 6FKRRO R
( YDQIHQ HY \SHFLLIFD® RUDQ Q) WH FRXUHV IRU
WH SDWRUIDCDI HQV R WH SDUAK : H DUH SDIAR WH
SDUMK SDWRIDOWDP DQG SDWFISDM 1Q GHFIMRQ/
DG SWIWPPLY Q DCAMWRQ ZH DPWHD
SDWFISDM [Q WH QRHD DG WH SDWRIDO
FHBEUDWRQ [Q WH P DIQ FKXUFK DQG 1Q WH FKDSHY
- H DOR VHYH DV HWDREM@UY PIQWMY R WH
( XFKDUMA/: H DUH SDIVR \WH KHDOX P LMY DQG WH
UHDJ LRXVERDG

$QRWHURH R RXUIQUWDWHV IV ICZ DB 7KH & D\D GH
& DUCDG FDUHY RAWYDURXY \REIDCDPWHWA DIP HG DV

KHSIQ) WH KXQEUHGV R SHRSE®! Z KR FRP H 1Q VHDWFK
R UHH ILRP WHUSBEGPYV 7KV IV \WH KHDUWR
VREEDUW IQWH SDUMK R +XP DKXDFD

$CRMHU DPWHW IV VR SURVGH IRRG R SHRS®I Z IW
@ WG BARXFHV 2 WHUWSHY R \VHIMEHV DUH DOR
RIHMG WK DV WH SIRPRMRQ R K\JIHH DQG
KHDOM KDEIW WDIQQ) 1Q YDOHV DQG \KHWMU IRU
SHRS®! IRP WH FRXQAIMGH FRPIQ) R WH FIW RQ
WHUZ D\ HOHZ KHUH

- RIWKRSV DB RIHHG S5HAF@Y WZIQ) FRRNQ)

KDWEHMQ) DQG FXE@MMH : H RITHUIUWHH KDWEHMQ)

HYFHY WUWAKRS DQG D \RIEDUN SKDWPDR $@
WLV FDQ EH GRGH WDQW/ VR WH KHS WDWFRP HV | URP

DORYHUMWH FRXQA DG I RP \RP H\IMMUL* 2 V/
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: HDWH DOHDG MQ) WH OWATXDUMUR WH VFKRRO HDU

" XUQ) WIVWPHR / HQNVZ H SUHSDUH | RY( DWMU 7KHUWH DUH
PDQ WKHGX®IG DRWWAY WDWDMN XV J R \BZ © DQG EH
DE® R KDPPRQIH WHP \R WDWWH GR (RWEHFRPH

EXUEHORP H

7KH & RQIWP DWRQ R RXU\RXQ) SHRS®! 1Q FDMAKMWP DQG
WRH ZKR DU SWSDUQ IRUWH 50M R &KUMADQ
QUDWRQ | RUDGXWV Z KR Z LOWFHYH WH \DFUDP HQN DW/
WH ( DWMUO LI [O1 LY DARXUWP H DQG HHU\

$@ WY SWSDIMRQ EHFRPHV D SDWRWDO ZRIN WDW,
LOYROHV WH Z KRB IDP 1O 7KH P HAWQI V Z W \WH SDUHQNV
DQG JRGSDUWQN R WRH ZKR DB FRQWPHG IV DQ
RSSRUMQW \R J HVWR NJRZ HDFK RMHU \KDUH \BO)

WY HQUEKIQ) VR P DNH JURXSV IQ WH P HAWQ) V DQG QUMQ
W WHU IQMYHOARYY : H WDOH WH Z HDOX WDWLY 1Q
HDFK SHYRQDQG DOR WH GHHG WH KDYH VR H SUWWHU
RSIQRQ/ WHUFRP P HQN

7KHVH P H-WQ) V OWADQ KRXUDQG D KDD DQG EHIHYH P H
WH SHRS®I GR QRAJHAERIHG & RIBXV & KUMA FDWIFKMN
NRZ WDWEHQ) D FDWFKIVAR/D J UHDWFKDEBIQI H

%1Q) D FDWFKIMAMQ O LDP L KL KO KW WH LP SRVBGFH R
FRPIQ) IQR FROBPZ W GlLI HHQAFX@MUH DQG FXWRP V
7KH DB HQUFKQ) HSHUHFFHV 7KHB DB \HYHDO
FDMPKIMV ZKR KDYH EHHQ 1Q WLV O LQWAY | RU VHYHUDO
\ HDDQGNIRZ Z KDWIHV DKHDG

3UHSDUQY |1RU( DWMUZ H JIYH WDQW IRU\R PDQ I DYRWY
UHFHYHG ) RUFRQMXQ) 1Q WH +RSH WDWZH FDQ DO
PD\H WH ZR@ HDMHU IRU HYHYRQH KDSSIHU PR
KXPDCH 0 D\ ( DWMUEH D WDV LQ RXUDHV
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2 XUFRP P XQW VP DGH XS R MMMY/Z KR KDYH
JYHQWHUDHVI RUWH P MMRQDIG (RZ. 1Q
DGEMRQWR VXSSRWY IVZ [ SUD\ HU DA
GHGFDWMG \R P DNQJ FUDI W WDWIDIVH | XQBV1 RU
.RUIPD

( DFK RHR WH \IMMUGRHVZ KDAMFDQDQG
PRM : HRUJDQ]H D &KUMF DVP DUHADQG
WRVH Z KR FRP H DQG YMKY.J HHIRAO
FRIDERDM Z W \WH . RUP D SURVFW

: HDUH D@ @G VR EH DEGI R \IXSSRWWKRVH

Z KR DUH FXUHQ® RQWH | IRQAHVDVZ H Z HU
LORWHUMP HV

(7

w

()
>3
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QRUFRPPXQW R /IPHWM ZH KDYH WH EHDXWXO

DSRWROW R ZHBRPIQ) MMMY ZKR DUWH SDWQI
WURXJ K RXUFIW DQG FRP H | RUYDURXV SHYRCDOP DIMALY

2 XUFRP P XQW VP DGH XS R \WQ VMY WDWIGFOGH
BIMMY [URP WH SURMGFIDOJ RYHIP HQMOQROHG 1Q WH

VHYEH VR WH SBRMCFH 72 R MMM/ Z KR DUH SHUP DHQV

PHPEHY R WH FRPPXQW DG ) RAUMMMY ZKR DU
VMG Q) DVIR®ZV

o 7ZR DWDIQASXIXWAD SQYHUW 86$.,1 WO IQ)
HEXFDMRQDOFIHFH

e 2CH DWWH QMW 6XSpUHXU 3p@UITXH 63
WG Q) PD@IHPHQN DG DGPIQWADMRY R
HEOXFDMRDDQG WDIAQ) LOINMARQ/

o 2 CH DMNH QINMMVGEXSpUHXU GV SV HWO pWAY
650

P P XQW WDWZ HE

"3& . *44*0/

P HVRWHU

YR RXUUHDI LRXV DG VHEXOUXQYHWMWAY DUH P I HG
© HWXG DBQVCGH @ SHRS®I Z KR \RP HWP HV DUH 1Q
QHHG R RXUDGYIEH DSSURDFK DQG DWHQARQ DV Z HD
DV RWHU P DWMUDO P RUDO RU I LQDQFIDOKHS 1Q \WHU
DFDGHP IF FDUHUSDW. : H DOR GDW |IRP WHU@H

H SHIHQFHV Z KIEK WP XOWV XV 1Q RXU HYDQ HO LY
P IWRQ

2H R RXUWMMY VHYH DWD QRQ FRQJ UHJ DWRQDO
KHD@Y FHQMU WDWSURMGHV VI HQN | RXUKRXU DFFHW/
R EDVME DQG \SHAIDOHG KHDOMFDUWH IRU WH
&RYRBMH SRSXOMRQ R DO\RFIRFRRPIE BYHY
VHYIQ) YDURXV DWDV 7KH EWDOM R WH \HYFH
SIRYGHG D@BZV XV \R \RFK WH IOV R RXU
EURWHY DQG \MMY DQG DFFRPSDQ WHP 1Q WHU
QHoV

7KV KHDOY. FHQMU DOR JIYHV \RXQ) &RQIRBMH WH
RSSRUMQW \R [P SUIRYH WHUWNQ 1Q YDURXV | HGV R
KHDON \XFK DV QXMQ)  DGYDQFHG WDIQQ) 1Q P HAFDO
OERDRIHV PDWMOW DV ZHD DV RMHU [IHBV R
PHAFICH $OWH EHQH IFIDUHV DU &RJRBMH DQG
WH DB VHBPMG ZIWRXWHMQE RU SKIBVRSKIEDO
GVFUP LODWRQ
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7TKH FRPPXQW R 91D & DWHWIQS5RPH VD FRP P XQW GHAFDWG R FDUQY |RUDQG DFFRP SDQ IQ) WH HGH®
VMWMY ZKR D 1Q WO 2 XU JBHDWMMWHXYEH IV VR KHS WHP P DNH DVWAMLY MRJH 1Q WHU OHV D FROQMXRXV

WDQNI IMQJ

(YHYGD\ * RG SURVGHV XV WH RSSRWYQW \R JURZ \RIHMHUZ I WHP [Q \FHQ) WHP J IYH WHU™\ HV™MZ KIBI 1Q
SUD\ HU VHYQ) IQFRP P XQW @H DQG LQWH \P DOHYEHYWDWHDFK RGH FDQRI | HU Z KHWHUM VAME) \WH \E®!
ZDMIQ WH SOQV MQIIQ) WFHYIQ) YMVRY Z W SBDVDQAMRUIHY RUMWAZ IW WH P SBI GAVIIOR RITHUQ) D
MGQNP B

$OR WHP [QWHUMP H DQG IQWHURZ QZ D\ P DUHG WH KIMRY R RXUFRP P XQUWAVIQ VDO  7KH WDQWP WHG \R
XV\WH | DP 1 \SILMKDWIQWH H SHIHFH R D MP S® \SRQBGHRXY DQG FEMH [ IDMOW Z H WOHQR \RGD\

&XWHQ® ZH DUH QQH \MMY ERVEHHQWH DOHVRT VR \RIHWHUZ H DUH PDNQJ DQ H I RWR WASHPWDQG

KDUW Rl HRXUDIHVDQ@G RAUZ D\ VR GMQJ * RGDQGJIMQ) RXAWHIHVWR FRP P XQW @H
2 XUKRX\H VD@ D\ VRSHQW D Z HBRP H SUD\ HUVHYEH DQG | DWW

8 | FOZPV DPN F WP 3PN F X F BS- X BLICH BSZPV
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2 XUP MRQ [Q 6DQADIR GH &XED 1V FDUHG RAVDWKH
GRFHVDQ DQG SDUMK BYHO : H FDUN RXWRXU P IWIRQ 1Q
YDURXV SDWRIDODWDV \XKFK DV FDWIFKHY DWWH SDUMK
DQG GRFHDQ GYHO DWIMEBGFH VR WH SRRU WRXIK
IHHGQ) SURWFW | RUWH HGH® DQG GMDEGIG DV Z HODV
SRMAQ) PHAFAQH DQG DG IRU XUHQV K JLHH
SXUFKDWHV : H DOR YMWDQG VBNH &RP P XQRQ \R WH
HOH® DQG WH EN

7R FDUH | RUWH SRRUDQG WH MEN D \RXS NVRKHQ LV VHWXS
1Q WH & KIEKDURGHV GHIKERWRRG R 6DQM /XFID 7KV
\RXS NWKHQIHHGY  HGHW® DQG ENIQEMGXDY

QWH DUD R <R 0 IQWAY ZH \WXSSRWM RWP DARQ | RU
\RPH \RXW JURXSV : H DOR KDYH D \FKRDUKIS SURWMFW
H\VSHFD® | RUMMGHQN

$\VWNH GRFHVDQ GIYHORWHUMDIQQ) DRV DUH R | HIHG
\IKFK DV+XP DQ* URZ W Z RUNKRSV DWMH 0 RQL QRUSHGR
0 HXUEH / LEUY DQG 7WDIQQ) &HQMU  DQG DWiH / D 6 D@
&HOMU $OR RIHHG IV D GLIHHQADWMG FRXUH R
& DWFKHMY DWIKH 3pW 6 HDQMY 3DWRIDQQUANAM

,Q WH \RFIDOSDWRIDOGP HQIRQ RGH R WH \MY GDGV
VERVHZ IQ) Z RINKRSVVHYQ) GlLIHIHQASXIBRVAY 2 GHR
WH Z RUWKRSV P DNHV JRZ Q/ IRUWH MEN DQG WH RMHU
Z RINKRS WDFKHV IQAMGOO VR Z DG Z KDWY/ P DGH LV
\RG ZIW KDO JRQJ EDFN R IQEMGXDOZKR PDGH WH
WP DQG WH RMHUKDD JRQ) EDFNWR WH Z RINKRS \R E\
P RUH | DEUFVDQG FRQMXH SURP R WH Z RINKRS

QWH SDUAK PIQW ZH FRYHUWH HJ KWGQH. KERKRRGY
EHRQIIQ) R WH SDUMK R 6DQM / XFID DQG WQ+RXHVR
3UD\ HIEHBQ Q) \R WH 3DUAK R WH +RO 7UQW

Q WH 3DK R 6DQ /XFID WH FRPPXQWAV DU

DFFRP SDQHG VR WH H WIQMAMDMY GHHGHG  Z W YIMW
FD@ RUDQ]DWRQ R SDWRDOHHQN DQG WDIQQ) R
GDGHY 2 GFH D P RQM WH GH.J KERIKRRGY DUH YMWG DQ
WDIQQ) VI LYHQWR FDWFKIVA

,Q 6DQAP D 7UQGDG 3DIAK WDIQQ) 1V SUIRVGHG R \WH
FRREDRYIRP WH KRAHVR SWD\ HU DQG WH P HP EHY
R WHVH \P DQFRP P XQWHV DUH DFFRP SDQHG  7KH SDUMK

FDMPKMP 1V FRRECDWMG DQG DPRQY) RWHUWIQIV HYHW
P RQM 0 DWIVRU DQJ HG Z W \WH FKIGUHQ

'IRFHVDQ FDWFKHMY IV \KSSRUMG  WRXIK  WH
$UFKARFHVDQ & RP P MWIRQ LQWH |RP DWRQ R FDWFKIMV
WURIK SOQQQ) PHMQIV Z KHIH 1QRP DURQ LV \KDBG
Z W WH SDUMK FDWMFKHVY FRREDRY 7KH |RP DUWRQ
DQG DFFRP SDQPHQVR WH PIWRQDY JURXS SUIRMGHV
P IWRQY WUWH WP HV D \HDU $W&KUMRP DV WP H  GXUQY
+RO: HHN DG DWMH 1RYHD R WH 9 LW HQR! & KDUW
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2 XU Y9DFHBRQD FRPPXQW QHV IQ WH +RXAH R
6SWMDON WLV D SHUHFW SOFH IRU PHMQIV
IHBZ \KIS MGIGFH DQG | WD HBRP H

7KH KRAH IV GFDMG ZIWQ WH FIW QDU WH
PRXQEIQV Z W D OUH GWZ W QDWH IDXD DG
IGD 7K KDV P RAYDMG XV \R \BNH DGYDQEUH R
DMDOWRXFHY DQG RXUP IWRQ E\ FRIERDWY
ZIW PP LIWDQN 7R GR WL/ Z H KDYH HWBEQKHG TN/
ZIW VIR ) RXQEMRY 7KH %AD@U ) RXQEDMRQ
ZKIEK IV SDWR WH \RFIDOSURWFW R ( VFROV 3tDV
DQG Z W WH $UHG ) RXQEDWRQ D | RXQEDWRQ | RUNVE
SOFHP HQV 7KH %HD@U ) RXQEDWRY 1RU VHYHDO
\HDWY KDV EHHQ GHAFDWG \R WH SURHWRDO
SUHSDUDWRQ R P P LJWDQN \R WDWWH. FDQ ®DG D
QIQHG DG IQEHSHEHQV @H B\ KDMQ) D
SUR HWRQ

JRU WV SXSRH WH GHYHBSHG WH FHWIHG
JDEHQAQ FRXAYHV 6IGFH WH | RXQEDMRQ GHHGHG
JUHHQ \SDFHV 1Q REHUWR SUDPWFH JDIEHAQ) \WNQY
ZH RIHHG WHP WH \SDFH \R LGFOGH ERW 1Q RXU
JDUEHQ DQG WH RUFKDUG 7KLY KDV EHHQ D MRIQAH | RW
ZIW YDURXY JURXSV R PPLIWDQN WH SHURQ 1Q
FKDUH R DIUEXGMW DQG D VMU IRP  WH
FRP P XQW
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$SDWURP NRQAZ RIN Z KDALY YDOHG LV RXUNHTRZ \KLS
RXUNMIQAEWDN DWW DQG WH PDQ KRXW R GD®JXH
DQG H FKDQIH R FXGMUVDQG NRZ BIGIHR @H 2 CH
R WH | RP HUMWGHOV R WH | RXQEDWRQ FROMHV\R
KHS XV Z W YDURXV NREV DURXQG WH KRX\H DQG [Q WH
JDGEHQ

7KH $UHG ) RXQEDWRQ LV GHAFDWG \R KHSIQ) Z RPHQ
1Q \VMYDMRQY R \RFIDOH FOMRQ 2 GH R WH FOMAV
R HUHG [QWH WDIQQ) IVFRRNGQ) \N@'Z KIFK OWUFDQ
\VHRXUH WREV IRUWH ZRPHQ 1Q WH DD R SIRMAQ
FDMUQ) VHYEHVIURP WH | RXQEDMRQ : H FRIERDM
ZIW WH | RXQEDWRQ B\ KL WHUFDMUQ \HYEHV
| RUHYHQNIQRXUKRXH R \SILAMDON

QWIZD\ ZH SDWFISDWM [Q WH J HDWRFIDOBMW R

KHGIQ) SHRS®I REWIQ GHFHQADQG WIE®! ZRW : H

KDYH P FMAHYHUDOFRRNY DQG WH FDMUQ) WDP ZKR
REVIACHG D WRE DWWH | RXQEDWRQ Z KHQ LQ D GlLILEX®V
\IMDWRQ $SDIWURP \WH J RRG FRIDERIDWRQ EHE HHQ
XV WH IRRG VHYHG IV YHY Z HOSUHSDUWHG DQG KDV D

YHY UFK | OYRU
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/KH\ HDOW/VKHS& XVWR EHRQWHZ D\ RXW

1Q DORWHUZ D\
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) RAUHTH® \IAMY OH IQWIVKRAH  : H JLYH WDQW/
R * RG IRUMHYWIQ) ZH KDYH WFHYHG H\VSHFAID®
/RH 8QRQ DG +HS

2 XUJ UDWVAS SRWROW LV IQ WH SDUIMK Z KIFK IV RQ
WH \DP H JUIRXQGV YHY FEVH R XV DQG WXVZ H FDQ
SDWFLSDW 1Q DB RUDOWH BHDI IRXV DFW Z IW \WH
SKUMADQY  6XFK DPWHWAV LGFOGH 7KH ( XFKDUMA/
EIEGI VXG PHHWIIV \KDUWHG SUD\HU +RO 5RDY
$CRIMRQ R WH YBMHG 6DFUDP HQV P H-MQJIV R
WH SDUMK ERDIG SO\ WH KDWPRQXP B\ D \IMibU
WDFKIQ) &DWFKHMY /MMUJ\ DQG JUHWQ) HDFK
RMHUZ W @®YH  7KH SUAMHGFH R WH SDWRUIDOFDU
GRHVPXFK JRRG ,Q DGAMRQ EHQJ Z KHUWH Z H DU
GFDWG ZH KDYH EHHQ HQAKUMG Z W WH RSHQQ)
DQG FEMQ) R WH FKXUFK GRRU DQG Z KHQ WH SDWRU
IV QRW DYDIDE®! DMAQEQ) VR WRH HHNQJ
\RP HMIQJ

$QRWHUJRRG $SRWROW 1V WH NQGHIDWWMQ  7KH
QUHFRUY/D @ &DWRTF DQG DOWH WDFKHY DU O\
EXWMHZ DU &DNRTF  7KH WDFK WH FKIGUHQ \R
S DQG X\VH WH ~0 DUD 0 RQMRIM HWRG  ( YHUY
@ ZKHQ WH DU DWWH NQGHIDUMQ WH
FKIGUHQ J UHHWH 9 LI 1Q DQG & KIS -HVXV EH RUH WH

WEVYH 1Q1URQAR WH NQGHU DUIMQ EXITIQY

1"

/

$ \IMMUJ LYHV & DMFKMP - DQG Z H DUH D@ D\ V SUMHQADWNH
P RWVIP SRVBQNVSWRIWDPV \KFK DV 6SRW ' D\ 8QERN\DL
&KUMR DV SHSUNVHQEMRQ DQG JIDGOMRQ  : KHHYHUZ H
JR RADQG PHMWWH FKIGWHQ ZH JUHWHDFK RWHU Z W
JUDNR

© H EHOHYH WDWRXUSUVHGFH KHSV WH NQGHU DWW Q)
KHH PDNAV WH WDFKHY |HHO FDB H\SHFD® GXUQ)
YOFDMRQ WPH MQFH ZH DUH KHWH \R DWMQG \R DQRH
FRP1Q) \R WH | DFIOV UFHMQ) WH P DIOHW

WL WH  RXU JBDWMVSSRUWRDW IV PXWDODIG 1Q WH
FRPPXQW ZIW JUDWDIHAWRQ DG DFFREQ \R WH
QGHOV R HDFK RH 3DHY IRRG FBDQQ  \DFUMN
VUMY HFRQRP\ \KRSSIQ) 2 QH +HDWADQG RQH 6RXOM
$VEDIQATHBAD \D\V & KDUW EHJ LQVZ I RGHVHD

BIQFH -XCH 6LMMUO LEDHD 7AXM WH \ RXQIHWAR \WH
IRU IV \RE® GHAFDWMG \R WH $SRURDM ZIW WH
IIHDP HH IPPUIWQN  6KH OHV 1Q $NDIZD 6KL QHDU
2 ND\DPD DQG KHSVWH 3DWRU ) U 5RL D 9 LMIDP HH 1 URP
WH 0 LQDPL 2 ND\DPD 3DWAK ) U 5RLIV IQ FKDUH R WH
+IIRKIPD ' IRFHVH R WY $SRWRDWM  61MMU O LEDHD AKXV
|BTXHQ® YIMW XV R \KDUH Z W XV DQG VR SDUFISDWM 1Q
\RPHR WH FRP P XQW P H-MQIV , |HHOMDW RG EGMHVXV

DQG OHVIQHDFKRGH : HJLYH WDQN/\R* RG
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* RG DQG QWU FRPH VRIJHWHUWR RITHUXV D SDFH R
SIDHUDQG LHBFMRY NP 1URP WH FIW R %RIRW DQG
DWD KHJ KWR P HWAY DERYH \HD GIYHO 9 L 0 DUD

$QRQD 3DV IRXQEHG IQ

7KH KDQG R WH & WDWRUKDV SDIQMG WLV SOFH Z W D
EHDXWXODQBWFDSH KL KD KW GMK YHI FVIMRQ D Z IGH
WDQH R (DWDOSRWFDGY DQG EHDXWXOJ DEHQY DQG
P HDGRZ V WDWKHS SHRSGI P HHW* RG 1Q \HBQW DQG
SHDFH

7KH & OUMDQ FKDUWP UASRQEQ) R WH FDOP DGH E\
WH 3RSH VR SIRMPWDQG FDUH | RURXUFRP PRQKRPH LV
SUMVHOVWURXIK WH MPSTFW R WH KRXAH DQG WH
SHRSBl ZKR @H 1Q WD SOFH WDWIQMMY SDMH R

MBIFH DQG HFRXQMU ) RUWLY BDVRQ WH | IDMIDO

ZHBRPH KHSIXQHW FDBHXO DG SHURDQHG
DWHOAMRQ REHU DQG JRRG SUMHQEMRQ R WH YDURXY
\SDFHV DUH YHY [P SRUBQAIQWLYP IWRQ

7KH Z HDOY WDWY R HBG VR XV IV EHQ) DE®I VR BDFK
PDQ SHRSGI ZKR \HHN 1Q IBIGFH WH HFFRXQMU Z W
* RG ZIW WHUQHIKERU DQG Z W & WDWRQ ' LLIHIHQW
\RFIDOFRQM W FX@UH DIHV HF 7KH DUYH DMLY
91 DQG D Z HBRP HG Z W IP STFIW DQG WA\

2 XUDSRWRTE ZRW IV VR HYDQIHDH ILRP WH GlLIHBHQW
SDWRIDOVHYEHY WDWFRP H DQG DUH DWHQGHG \R 1Q WLV
KRAH  WPIDY PHMWIV DWPEDN  \SIWWDO
HHFMAY  BMWDW @DV ZRWN PHMQIV  FRXUYHV
BFUDWRQ IDPI® RUJWRXS JDMHIQIV $OIQ D FR)\
TXHW | DP LIDU HQMURGP HQVDQG FDUH XODWHQIRQ $QG
IURP \WWH FXGYDWRQ FDUH DQG GHHQH R CDMUAH

2 XUYMRQ IV \R EH D & HQMUI RU3DWRIDOS HYEHY WDW
P DNHVIW FRQAEXWRQ VR WH \RFIDCDQG HFFGMDOFRQM W
R KHS P SURYH WH KXP DQ DQG \SIUMDOTXDON R \WH
SHRS®! ZKR EHGHIWURP W \HYIEHV 1Q DQ HFR \SILWYDO

HALRGP HQV

) RUKLY HDVRQ @MQJ DQG DQARXFQ) WH JRRG GHZ VR
SHKY ZIW R HPSKDM] I & DUAMDQ \SIWMDON DG
FROAEXWY \R RXUH SHIHFH DV Z RP HQ FROHFUDWG
VR WH UHGHZ DOR WH & KXUFK WURXJ K FDUH DQG VHUIYEH [Q
WH KRAH R \SIWMDOV IV RXU HG WDWEUQIV XV
VRI HMHUIQ WLV P IMRQ

) RBZ Q) WH H DPS®I R 0 DUD $QRQD 3DW ZH Z DQW
VR P DNH WH SDW HDW | RUDOWH SHRS®! ZKR FRPH \R
RXUFHQMU EHFDX\H ZH NORZ WDWHDFK RH R WHP LV
\DFBGJURXQG  ZKHH* RG LV SUMWHQN



* HNXXUHVWDW
KHDO
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7KH &OUMDQY/ 1Q 2 ZHUL DWH FRP P MG \R
FDUQ) 1RU WH SRRUAV 2 XU DR DUH
RUHQMG VR DFFRP SDQ DQG FDUQY |RUWRWH
Z KR\KI I HUWH P RIV7Z R R RAUNMMY\HYH [Q
WH KHDOY DUD RGH Z RIWV/IQWH KRSMICDVD
GRARU DQG DQRWHURQH IV D QQUH PIGZILH
DG WDFKHUR QXAUQ) DWMBQN

2 XU FRPPXQW ZHBRPHY RH R WH PRW
1P SRUBQMEUHY R 1RP DARQ WH QRYMDW
" H ZDON WHH \RXQ) ZRPHQ ZKR D
SUHSDUQ) \R FROHFUIDWM WHP \HOHV \R GD)
1Q GDI® @H WDWIIMQI RGHHD LV VR RSHQ WH
HH/ R WH PIQG KHDW DQG ERG R WH
UBDONV WDW* RG JIYHV XV \R WDWZH FDQ
DSSIRDFK ®H DQG VHYH DV * RG KIP\HD
ZRXG

30FHG 1Q RXU SDK ZH FRM®ERDM 1Q
GlLIHMQN SDWRDY \RIMNMHU ZIW RU
& OUMDQ EIRIWHY 7RI HWHUZ H VHHN\R BHGHZ
WH FKXUFK DQG \RFLHW 1Q WH MBI SIRSRVHG

E\ RXUIRXQGHY WHIWHQQ) RXUIDIW DQG
WH P MIRQWR Z KIEK * RG \VHGVXV




UHNDQ. 3 LRMFW

$0. . 6/*5: 4&7*-& 41" %

7KH &OUMDQ 0 MIRDUHY R WH FRPPXQW R
6HV@ 6SDIQ KDYH DFFRPSDQHG WH % 7$1,$
352 -( &7 UGFH

7KLY SURVMPADUMAV | BRP WH UHDOW WDWZ H EHJ DQWR
\VHH LQRXUFRXQA!  WH LGFUHDMQI © P DWIYH DUYDCR
ERDW Z W SHRS®! VHHNQ) KHS DQG GHMUH \R 119G D
QIQLHG @H 7R WV WDOV ZH DGG WH YREH R
3RSH ) DGFV DWNQ XV \R RSHQ RXU KRPHV DQG
Z HBRP H RXUELRIMHLY

SVWINDVIP H 6 RAMHD 3URMGFH R 6SDIQ VRGD\ SDIW
R WH 3RMGFH R (X®RSH DIWU D WPH R
QVFHIP HQV DQG  FROXGIMRQ ZIW WH  \IMMY
GHIGHG \R RSHQ D \SDFH 1Q WH FRPPXQW R
6HYID : H DOHDO. KDG WH KRXVH DQG MWWP SO
KDG VR SUHSDUH IWRUWH Z HBRP Q) DQG BFHSWRQ

2 Q 6HSWPEHU WH | LWAZ RP DQZ W KHUWUHH
FKIGUHQ ZDV ZHBRPHG %R WV ZH KDG \WH
RFFDMROH SHIHFFH R IRWMUQ) \RP H LQAYGDY
| RUKRWSHIRGVR WPH 7KIVIVKRZ Z H RSHGHG \WH
GRRYR % 7$1,$ DQG GXUQ) DOWHVH \ HDY D® RW
WLW SHRS®! KDYH SDWHG B\ \RXQ) PHQ P RWHY
Z W WHUEDELHV DQGMQ) Bl J 1L

. W DOR WHP ZH KDYH EHHQ FUDWQ Z KDWLV
%7$1$ KRAMH KRPH IDPI®O KRSMXOW \REG
DURXQG Z KIFK Z H \WKDUWH HYHYGD @H TIRP WH \P DO

DQG VP SGl ZKIFK [P SQHV IQMIIDWY IQR D Q2
\RFIHW FXO¥W OQIXDJH YMRQR QH

,QDDMY Z RINZ H KDYH D@ D\ V EHHQ DFFRP SDQHG
WM E\ RXUL* 2 .250%$ &/$5(7$1$6 ZKIFK KDV
P DGH IWSRWE®! | RURXU P LJ IDQVEURMHY VR KDYH
Z KDWY GHFHWDY |RUWHU @MV Z KIFK FRYHY \WH
EDMF GHHOV R DOWRH ZHBRPHG 7KH SDUAK
FRPPXQW R 1WD 6WD GH @ $QMXD DG YOMHG
0 DIFHER 6StQRD \KSSRWY | DP [® GHVIIY

8 & " 3& .

7KHQ WHUH Z DV WH %-ADNDK $WRFIDWRQ Z W Z KIFK
Z H EHJ DQRXUMBXUIH WURXIK WH Z RGG R P LJ UMRQ
DQG ZHYH DZD\V KDG WH \WSSRW R &i WV
" IRFHVDQD GH 6HYAD WURXJ K W1 D] DUMBURVAFW

: H KDYH UHFHYHG WHUIQDODE®! KHS [URP DOWH
ZRN WH GR ZIW WH \RXQ) SHRS®! : H KDYH
IRWPHG D WDP |RUWLY Z RIGHUXOBMR © (/&2 0 (
352 7(&7 352027 DQG ,17(* 5$7( RXUEURMHY
LOM RXUB SDQVK \RFIHW

YRU XV &DUWMDQ 0 MIRDUH ZH JIYH FROWEQN
WDQW \R * RG IRUDFFRP SDQ Q) XV 1Q WLV P IWRQ

IRU HHVWQ) ZH ®DW DERXW \HD LP SURYHP HQWV
VUK J @ WCDFIW DQG HIRWURP RXU\RXQ) SHRSGI

ZHIHHOMH DB SDWR RXUIDPLO : H QH WHUNR V
DQG GlLI EXGHV WHUZ RUHY DQG WHUNKFFHWHY DQG
Z HZ DOIVRI HWHUZ W WH EBWIQ R * RG

*4.4%0 |
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