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$0 5HIMDARQ 2 SHQV
3UIHMVHOMGE\ 6<1/DZQ

$0 (GXFDMIRODOGHWRQV

6HWIRQ  B6RFLDCD HGLD VKDWARQQOHRW &RP P XQIW
$O[ IV+DXJH &WR 0 DVRQ&EW

5HDG VR P RYH EH\ RQG VP S® SRMY] 1OHY DQG HYHQWHP IQGHY' 7KLY VHVWRQ Z LGSURYIGH SDUN DQG
UHAUHDARQ SURIHVWMRQDY Z W SUDPWFDORADCP HGID WA UHDOZ RUG WSV DQG SLRYHQ VADWAT HV\R
FU-DW FROMQMMDWAIRQQOHPW Z I WHUFRP P XQW / HDU KRZ VR IGHOWA P HDQIQJ I XOARUHY FUHDWM

HQIDJIQ) FROMQAZ M SXLSRVH LOPUHDVH FRP P XQW IQYRGHP HOADQG GHYHBS DMP S® FROMEOQ
WDWZ RNV 7KURXIK H DP SBV GMVAXVWRQ DG KDQGV RQ SOQQIQI SDUNASDOW Z LOBDYH Z W

DPARQDE®! IGHDVWH. FDQP SGP HOAP P HADMO

BHWIRQ  YDMOFLQJ $FFHW  6XWIDLODELAW LQ: DWAUS HFUHDVIRQ
3DXM DUARQ  3DXAL HORQ "6*

7KH SOQQQI DQG GHMIQ R UIHAUHDWRQDADUHDV WDWORRLSRUIDWM ONHYV UYHY RUMWHDP V LHT XILH

VROMRQV WDADGGUHW XVHUQHHGV Z KIG! UHRUQ) DQG FRQHIMQ) WHZ DMZ D IHOYLJRUDWY
XQGHXVHG VSDFH DQG HQKDQAQJ WH DUHDV QDMUDAHVRXUFHY 7KLY VHWVWRQ XQFRYHLY D FBDUSDM \R

[P SGP HOMARQ WDABIYHIDI HV SXETF IOMHVQ Z DMUUHRUHDARQ R QW] DWW Z DIMUT XDOWV DQG
HARRJIFDARXWRP HV 1Q UHRUHDWRQDAEHMI Q

6HWRQ (QIDILQI $ XAV 3WRIWDP VVKDWP DNHD" U1 HUHQFH
' DAD7KRPV . DWH3RIUHU &WR 8 UEDQED®!

7KH 8 UEDQGD®! 6HQRUSHOMUFDMY/ VR WH ~ SRSXOMRQRI WH' HVO RIQHVO HAR Z W GDIO

ZHA\D DQG P RQM® SWRIDP VWDWFRQQHPWVHQRYY Z W VRADCSURIWDP V DQG ADIW HEXFDWRQDO
RSSRUMQWAV DQG KHDEM DQG Z HEHW SURILDP V/Z H RITHUDAD UHDVRQDE®I SUFH &RP H GDLY DERXW

RXUP RWBRSXOUSURIDP V DQG FOWHV DQG Z KDAWWENHV R RSHUIDM DQG VXSSRUAD YDUHW Rl VHQRU
AW HQ SLRIWDP VIQ\ RXUFRP P XQW

$0 9%.HDN
SIHHAMGE\ 0 6$ 3 WRIHWIRQDGSHUYLFHV
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$0 (GXFDWLRQDO 6HVVLRQV

BHVVLRQ —1 :H 6DYH -W 7KHQ :KDW" 30DQQLQJ DQG PDQDJLQJ +
DQG 5HFUHDWLRQ
$QQ &HAND RI &HGDU 5DSLGV

/IRFDO JRYHUQPHQWY RIWHQ LQKHULW KLVWRULF SURSHUWLHV WKUT
WKURXJK LQWHQWLRQDO SODQQLQJ 7KLV VHVVLRQ KLJKOLJKWV WK
DFTXLULQJ D KLVWRULF SURSHUW\ DORQJ ZLWK WKH FRUH PLVVLRQ
QHHGHG WR PDQDJH WKHVH VLWHV VXFFHVVIXOO\ 3DUWLFLSDQWYV 2z
VXVWDLQLQJ KLVWRULF UHVRXUFHV ZLWKLQ D PXQLFLSDO SDUNV DC

6HVVLRQ SUDLULHYV 1DWLYH 30DQWYV :KHUH DQG :K\
=DF +DLQMOIZRRG &RPPXQLW\ &ROOHJH

:DQW WR DGG PRUH QDWLYH SODQWYV LQWR \RXU SDUN VA\VWHP" 1RW
DQVZHU WKH SXEOLF V ZK\V" :H ZLOO H[SORUH GLIIHUHQW SUDLULH
DQG SLWIDOOV WR DYRLG H ZLOO GLVFXVV KRZ WR PDUNHW WKH S

6HVVLRQ %DQJ IRU \RXU %XFN &UHDWLQJ &RPPXQLW\ ([SHULHQF
-RUGDQ $00VXS -REW\(RNVWIDQQHOO

([SORUH ORZ FRVW KLJK LPSDFW HYHQWYVY WKDW FUHDWH PHPRUDEC
SRVLWLYH FRPPXQLW\ VXSSRUW 7KLV VHVVLRQ ZLOO KLJKOLJKW FU
PD[LPL]LQJ OLPLWHG EXGJHWYV DQG ZD\V WR GHYHORS SDUWQHUVKI
SDUWLFLSDQW H[SHULHQFH /HDYH ZLWK IUHVK LGHDV \RX FDQ LPSC
RSSRUWXQLWLHYVY ZKLOH PDNLQJ WKH PRVW RI \RXU UHVRXUFHV

$0 9% HDN

3UHVHOMG E\
0 86&2 6SRUN/ LIKVIQJ

30 (GXEFDWLRQDO 6HVVLRQV

6HVVLRQ 3DUN 6\VWHP ODVWHU 30DQQLQJ WKDW &RQQHFWYV )DFL
-D\ /RWWKDPPHU &ODLUH 5RWK

TKLMWVLRQ ZLOO VKDUH SUDFWLFDO LQVLJKWY IRU GHYHORSLQJ DQ
SHRSOH IRFXVHG WKUHH VWHS DSSURDFK $VVHVV (QYLVLRQ "PSO
HQJDJHPHQW GDWD DQG VWDII H[SHUWLVH FDQ LQIRUP SULRULWLH
DFKLHYDEOH UHFRPPHQGDWLRQV IRU SROLF\ SURJUDPPLQJ DQG FLC
UHDO ZRUOG H[DPSOHV ZLOO DOVR EH H[SORUHG
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30 (GXFDWLRQDO 6HVVLRQV FRQWLQXHG

6HVVLRQ 7U\ /I DFURVVH
-HIl . XHWHAD /DFURVVH $VVRFLDWLRQ

IDFURVVH LV RQH RI WKH IDVWHVW JURZLQJ VSRUWYV LQ WKF
SDUWLFLSDWHG LQ FRPSHWLWLYH SOD\ GXULQJ VSULQJ
FOXEV DUH HQJDJLQJ ZLWK WKHLU DUHD 3DUNV 5HF GHSDU
FRPSHWLWLYH SOD\ RITHULQJ RSHUDWHG E\ 3DUNV 5HF 7K|
DYDLODEOH WR SURYLGH HTXLSPHQW

6HVVLRQ 2SHUDWLRQDO -QVLJKWYV /HVVRQV /HDUQHG &
(/11 5RXQGWDEOH
ODOORU\ "Y3HHIYIVRQ

7KH EXV\ VXPPHU VHDVRQ LV EHKLQG XV QRZ LW V WLPH WR
DQRWKHU -RLQ IHOORZ (PHUJLQJ /HDGHUV 1HWZRUN PHPEH!
IRFXVHG RQ WKH VXFFHVVHV FKDOOHQJHV DQG OHVVRQV O
WKH WDVNV DQG UHVSRQVLELOLWLHY WKDW FRQVXPH WKH P
RSSRUWXQLWLHYV WR DXWRPDWH RU VWUHDPOLQH SURFHVVF
PDLQWDLQLQJ D KHDOWK\ ZRUN OLIH EDODQFH 3DUWLFLSDQ
TXHVWLRQV DQG OHDYH ZLWK SUDFWLFDO LGHDV WKH\ FDQ
)25 (/1 0(0% (56 21/<$51 025

2II G/ RAU2 SSRWXOQW

SDUAASDQW 3WH U-UIM:MJD/\BI—UMADARQ?DE(E
$0

B x -i;»|@|-8

nNEz! R | J RFDWRO + DD SHGOU&

SWHHOWMG E\
K« O ' R K« J O $&&2 8 QTP LVHG &RISRIDVIRQ

(QMR\ DQ ([HEXWLYH %R[HG /I XQFK IROORZLQJ D EULHI SUHVHQWDW
RI WKH QHZ ERDUG PHPEHU LQVWDOODWLRQ DQG $QQXDO 5HSRUW
7TKHQ UHOD[ JUDE D VHDW LQ WKH FRPPRQ DUHD KHDG RXWVLGH
UHWXUQ WR \RXU URRP WR UHFKDUJH 7DNH D PRPHQW WR FKHFN |
ZLWK ZRUN DQG FRPH EDFN UHIUHVKHG IRU DIWHUQRRQ VHVVLRQ)\
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30 (GXFDVIRODOSHWIRQV

6HWIRQ 3UHVHUYLQJ VIKH 3DVWOIAKILABLQJ VIKH ) XVKLH + IWIRUF 3DIN$WHW — &DSLVDO
P SWRYHP HQW
' DQHRDOHW HH: KHHBRN  6\FH +DQBA &IWR ' HV0 RQH/

7KLY VHWMRQ Z IOXVH UHHAHQA&IW R HV O RIQHV 3DUNY DQG 5 HAUHDWRQ SLIRVFW VR \WKRZ KRZ KMRUE
SUHVHIYDWRQ FDQ EH VXAFHWIEX@ [QMI DG IQR FOSIVEAP SLRYHP HOAS@QQIQI DQG SUIRMPAGHDYHUY
([ DP SEVP D IQFGHWH 8 QRQ 3DUIN5 RANHWS@H UHRUIDAWRQ : 3% HUD HOFBWVHG \VKHIMU

UHQRYDWRQV DQG FRQYHWRQV DOG LOMUSUHWYH SURMPW WIDWFRQOHPWHVIGHQW VR WH KMRY DOG
P HDQQJ Rl SXETE \SDFHV 3UHVHQMLY Z @GEVAXW KRZ WHWDP IGHQWIHG KMRUE DAHW QDYLIDMG

LHTXILHP HQW DQG SDWZHUKISY EDDQRHG SUHVHUYDARQ Z MK P RGHUD XVH DFFHVELDN DQG VDI HW
DQG FRP P XQIEDWG SURWPAYDOH VR WH SXETE 7KH VHWMRQ Z LGHP SKDV] H SUDPWIDABMARQY

GDUHG FRP P XQW UIHVSROWH DQG WRRY RHUSDUN DQG UHAUHDWRQ DI HQARV ADQ DEDSWRUWHU
RZ Q KMRUE | DHOAAV DQG SDUN QN UDWAKRMUH

6HWIRQ SHRKIMOQJ 5 HVIDLQLQJ 9 ROXQUAHUY
7DEU. OWH  "DQ&IZ BN +RAHVQOR+RP H/

" R\ RX WWKJJ B VR HHRXIVWREQWHY/ IRURCH WP H RURQIRIQJ SIRMFW' ' R\ RXUYRGQWHLY/
[UHTXHQW QR FDOQR WKRZ" ' R\ RX HYHUDYRIG X\WI) IQJ YREQWHY/ DURI HWHUEHFDXVH WH WDIQIQ]

VXSHIYMRQ DQG P DQDIHP HQWFUHDMV P RUH SLREGP VVWDQ WWROHV' / HDWQIURP VIR H SHWVIQ WH
QRQ SWRIMYRADOMHNMEHV I IHT Z KR P DQDIH! YROQMHLY DQQXD® ILIRP DZIGHP I[ Rl DIHV
DELOAHV DQG JURXS M] HVE\ FXUDWQ) WRXIKWKGH SHUHQRHV DQG FRP P XQIEDWJ H IHPRYHD EHRWH
GXUQJ DQG DIWMUD YREQMHUDPRYW : HYH P DGH ®WRI P MENHV DQG Z H Z DQW RX VR BDWD ILRP
WHP  DQG EHAMUHQIDIH\ RXUFRP P XQWAVIQ\ RXUZ RWN

6HWRQ + LK -P SDFW/ RZ &RWABDWN $ FPIYDVIRQ 6 WDWAJ LHV
6KDZ Q2 6KHD 0 6$ 3UR HMRCDGBHMHE

0 HDQQJ I XCSDUN DPRYDARQ GRHVQWHT XILH P DRUFDSMIAQYHWR HOW 7KLY VHWMRQH SRUHV
SUDPWFDO@Z. FRANAADMI IHV [ RUAMDQM RUP 1Q) XQGHXWI) HG SDUINVSDAHV LOWR IELDQWARP P XQW

GHWODAWRQY WURXJIK 1B LEGI SLRIWDP P 1Q) FRP P XQW SDUHUKISY DQG VP S®! QI UDWAXPXH
IP SIRYHP HQW ) LRP SRS XS HYHQW P DUNHW DQG RUDQ] HG DRV VR VWRY Z DDV FRP P XQW
JDUEHQV DQG RXVERRUIIMZHW VSDRHV DAMQGHHV Z LOGVARYHUMADOE®! DSSURDAKHY WDWORIHDVH
SDUINXVH EXIE FRP P XQW FRQQHPWRQY DQG FUHDM P RP HOWP IRUIXVXUH IQYHWR HQW / HDUD KRZ
VR GIVHUIDIH H MAQJ DAHW WMAQHZ IGHDVZ W P IQIP DOMN DQG P O P [} HIP SDRWZ W @ WG
UHVRXURHY

30 9%HDN
SUIHVHOMGE\ 3LBRW5 RFN
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30 ((GXFDVRODOSHWIRQV

6HWIRQ &RQI IR &RQYHUDVRQV 5HVSRQGLQJ VR ( VFDMWIAG 3 DWRQV
0 DR 6P \ VRU &WR "RZD &IW

7KLY HQIDJ Q) SUMVHQUEMRQ LV GHMI QHG IRUBDGHLYY Z KR Z DQMWR P DAWMUWH DRI KDQGE XSVHW
PXVRP HY Z IMRXWEUHDNQI D \VZ HDW<RX @BDLD SUDPWFDOMAKQT XHV\R WA FDB  QAMQ H I HARYHO

DQG GH HVFDDW WIQH VWYDARQY  Z KI®I NHHSIQT \ RXUSIRHWWRQDDAR  DQG VDQW IQEIPV<RX Z L@
GDQKRZ \R IGHQM HFDDWY VWDARQY KRZ VR UHVSRQG VR QHI DAYH IOMDPWRQY DQG JHIRRY R
XQGHUABQG KRZ \ RX IP SDPARXWRP HV

6HWRQ 5( &UHDVIQJ VKH) RRGSDILQ ) RR&Z D\ 7KH5LIKW8 WH LQ VIKH 5 LJKWS MFH
&DvH %AHY S5HG6WP HU YRIMQ 0 HN

) BRGSOIQV DG IBRGZ D\ V RITHUXQT XH RSSRUXQWAV | RURIHDWYH 16f LEGI UHHRUHDWRQ Z KHQ P DIRKHG
Z W WH W KWKVHY 7KLY VWWRQ KIJK@ KW KRZ VR DO Q MW FRQGMRQV Z I DSSURSUDW DP HQWAV

WDWADQ FRH MAZ I SHURGE | GRGAQ) DQG KRZ WIHVH GHVLI Q FKRIEHV 1Q OHQRH P DIQMQDQRH DQG
®Q WP SHURWP DOFH $WMQGHHV Z LGH SGWH UHDCZ RUG H DP SBV Rl VXARAHWIXCSDUN DQG WDIO

VEDAVIQ WHVH HOYILRQP HQW

6HWRQ $ I VIMUVKH GVDWIAU / HWAWRQV/ HDUQHG I LRP VIKH' HUHFKR R
7RGG) DIDQ &W R &HDUSDSIGV

SHARYHUQJ ILRP D QDWIDCGEVDMMUUHT XILHY FDUH XCEOQQIQ) ®QJ DIWMUWH 1P P HGIDM UHVSRQWH
7KLY VAVWRQ Z LOKLI K@ KWBMRQV BDUOHG [ IRP SRWHYHOWGHEWY P DQDIHP HQADQG UH RIMWWMRQ
HIRWV IQFGIQI IHRP P HQGDWRQV | RUEIGGIQ) DQG P DQDIIQ) OLIH FDGI FBDQXS FROADRW
$WHOGHHV Z LGDOR J DIQ SLIDPNFDAQUIKW QR Z KDWKDV  DQG KDV QRW Z RUNHG 1Q UHRUQJ

FRP P XQW \WHH FDQRSIHV KHSIQJ DIHQAHY EMAMUSUHSDUH | RUIXWWUH LHFRYHY HIRUV

2II G/ RAU2 SSRWXOQW

SDUANASDPOW 3 UH UHI MMUDWS HI MADWRQ 7DECE
30 30

X8 ESNO “(pee
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30 9%_HDN

SUVHOMGE! %RORQ 0 HON

30 (GXFDIRODOGHWRQV

6HWIRQ 0 DQDILQI 8S : RUNLQJ 6P DUMUZ VK <RXUBXSHUYLVRU
5 DFKH@®! 6\MZ DUNVELW R &HEDUSDSIGY

0 DQDIIQJ XS IV DERXWENQI RZ QHUKIS RI KRZ \ RX Z RINZ W \ RXUVXSHYWVRUVR FHDM DP RUH
SURGXPWYH FRIERUWYH DQG G | DMADWL] Z RINHOYILRQP HOW: - KHWHU\ RX UH FRRUGIQDD]
SWRIWP V P DQDIIQJ | DAMMY GDGIQ) VHDVRQDOAMI | RUVXSSRUAMY GHSDUR HQBARSHIDARQY \ RXU
VXFPHW IV RIWQ LQ HQPHG E\ KRZ HIHPWYHD \ RX FRP P XQIFDM DQG DIIQ Z MY \ RXUP DQDIHU "Q
WLV LOMUDPWYH VHVWRQ SDUNASDQW Z LOBDLYD SUDRWFDOMDMI IHV VR FOUL H SHABMWRQY

FRP P XQIFEDM SURDPRYHD DGDSVWR GLIHIHQABDGHUKLS VIWBN DG QDYLI DM Z RINSOFH FKDOIQIHV

Z W FRQIGHORH 7KURXIK GMPXWIRQ VHO DWHWP HQADQG UHDCZ RUG H DP SBV DAMQGHHV Z L@
GDYH Z W \RRY'WH. FDQ [P P HGIDMO DSS® VR VIWHQIWHQ Z RIN UIHDMRQWKISV DQG P SIRYHGD, \R

GD HIHARHOHW

6HWRQ 6DIH3M\ IRU$ @ 3@\ JLRXQG $ WHWP HOW
HU . IIN  7RGG2 GHHQ &WR &HDUSDSIGV

' IVRXWWH P HMRGV GREXP HQWMRQ DQG UHFRUG NHHSIQJ 1 RUIQVSHPWRQ DQG VDIHW R \WH
SO JURXQGV Z H RYHWHH DARHGDUSDSIGV  &36”V RYHWHH WH SURFHW DQG RUDQ] H DO

P DOMQDQRH Rl WH SO JUIRXQGV : H Z L@DOR VRXFK RQ YDQGEDQP | IMADMRQY DQG KRZ \R KDQG®!
SO\ JIRXQGVVR P D\HVDIH

6HWIRQ * RO &RXUMH * LRXQGV0 DQDIHP HQW
DRQ. RHVMU * UQQHORR®IH

$ VHWIRQ RQ JHQHDCBLDPWAHV P SBP HQMG | RUD VXFPHWIXQIRO FRXUH JURXQGV IURP SURSHU

P RZ HU DHIDARQ \VDQG RS GIHWMQ) VHHGEQ) 3* 5 DSSTDWRQY |HIM) DARQ "Q GHSW! Z W GHSHQG
RQ WH DXGHQRH DQG WHUH, SHUHQAH IO WH IHG Z KIEK Z LOEH GHMUP LOHG E\ DWNQJ WH JURXS DV
WH VBRI WH VHWRQ
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1HBJKD1@X@BD

WEYH6:  &HEDUSDSIGV
30 30

8 QZ LOGIWRP VKHGD\ VVHWIRQVE\ FRQOHPIQJ Z VK | HARZ SDUNV DQG
UHFUHDVIRQ SLRI HVWIRQDGY DWS LFNG 3 DDFH LQ &HGDUS DSLGV . LQIWRQ <DUG
" DLFW( QVR\ D SUYDVM VRFLDOLQ RXUUHVHUYHG SDUN LRRP | HDVXUQJ D
EXI 1 HWGLOQHU VIKHQ VIDNH P H VR H| SERUH DAVKDWE LEN® 3 DDFH DQG VIKH
VXURXQGLQJ DUHD KDYH VR RI 1 HU

3OHDVH QRWH -35% KDV QRW UHVHUYHG SLFNOHEDOO FRXUWYV RU (
SDUWLFLSDWH LQ HLWKHU DFWLYLW\ SOHDVH YLVLW WKH 3LFNOH
FRXUW DQG ODQH DYDLODELOLW\

SUHVHQWHG E\
&DUULFR $TXDWLF
SHVRXUFHYV
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$0 5HIMMADWRQ 2 SHQV
SUMHOMGE. (2 &RQUXOIDJ * LRXS

$0 ( GXFDMRODOGHWRQV

6HWIRQ 5HLP DILQIQJ 6Z P P 1QJ / HAVRQSHIMADVRQ  $ 6LP SGU: D\ VR' R-W
YUDQ5XIIBN  6IGQOH &DUAMAVHQ &WR &HEDUSDSIGY

6ZP P IQ) BMRQV IHIMADARQ FDQ EH GLLILEXGYRUERW SDARQY DQG $ TXDWEV SIRIHVWIRQDY $@R! WH GlLIHIHOABYHY
WP HVBW DQG FKDQIHV FDQ BDG \R D BRI Wil KRXW/ QRWR P HQWRQ UH XQGV DQG FDQRHIMRQY 7KLY VHWMRQ Z LQIR
IQRDQHZ ZD VR IHIMMUIRUVZ [P P 1Q) BMRQV Z IMRXVKDYIQU VR KDYH SDUHQW VHBIPAQ GIYHY | RUMHUFKLGIHQ

6HWIRQ / HDGLQJ Z VK $ @QP HOW$ QFKRUQJ 3DUNV 5 HFUHDVIRQ ( [ FHEBIQFH LQ 9 DOXHV
.IP ' RZQV &WR 0 DURQ

* UHDAWBDGHUKLS GRHVQWABAZ W D VADWILE SOQ IWABUV ILRP Z IWIQ "QWH I DWSDRHG Z RUG RI P XQIESDCSDUNY DQG
UHFUHDWRQ BDGHLY DUH FRQAEQW EDDQAQI FRP P XQW GHP DQGV EXGIHWARQMDIQN DQG RSHIDARQDAKXUGBN 7R
QDYLI DM WIHVH FKDDIQIHV HITHPAYHO GDGHY P XVWGHHS® XQGHIMIQG DQG DUAEXOW WHUFRUH YDOXHV * URXQGHG 1Q WH
SURYHQ SUQASGNVR! . RX] HV DQG 3RVQHWV 7KH/ HDGHUKIS &KDBIQIH WILY VHWMRQ H SERUHYV WH FUMFDCSDRNRH R

0 RGHIQJ WH: D 3DUAASDQW Z IGEMARYHUKRZ VR XQFRYHUWHUSHW/RQDADQG RU DQLJ DWRQDODXHY DOJQ WHUGDI®
DGP LQMADAYH SUDPWEHY Z W WRVH YDOHV DQG EXIES DXWHQAE WVADRIRW WHUWEP V % GDUQQ) R BDG Z W FOUW

DQG FROMMWMOQR  DAWQGHHV Z 1y DOIDZ D Z I DRARQDE®! VRRO VR WDOMWRQ [URP HYHY GD\ VMNP DQDIHW VR
WDOMRWP DRYH WP GDGHY

$0 9% HDN
SUIHVHOMGE\ %XLEDFK $ TXDVIFV

$0 ( GXFDMRODOSHWIRQV

BHWRQ . HHS 7KHP &RP LQJ %DFN 6VWDVIAJLHV | RUBHDVRQDOBVDI | 5 HVIHQVIRQ 5 RXQGVDE®
&RE\ 9QUHU . DAHO P LDQH &WR SN

5HAKIWD) VHDVRQDOMI | LV FKDIIQILQ) HORXIK  NHHSIQU JUHDWHP S® HHV UHWLQIQ) \ HDUDIWIU\ HDUFDQ EH HYHQ KDUGHU
-RIQ WLV LOMDPAYH URXQGWE®I GVAXWMRQ | REXVHG RQ VHDVRQDOMI | UHWIQWRQ DRURW SDUNY DQG LHRUHDWRQ IQFGGIQ)
DTXDAEV IHAUHDARQ SLRIUP P IQ) FDP SV VSHADCHYHQW DQG P RUH 3 DUNASDQW Z L@KDUH VXFRHW XOADWI LHV
GMRQVBDUDHG DQG FUHDWYH DSSURDAKHV\R EXICHQ) D SRAMYH Z RINSOFH FXEMUH WDWHQRRXUDI HV | VR UHLD
VHDVRQ DIWIUVHDVRQ : - KHWHU\ RX UH VAKJ I @) Z I LHWMQWRQ RUGRNQJ VR VIAHQIWHQ DQ DOHDG, VXFFHWM XCBURILDP
FRP H SUHSDUIHG \R DD ILRP SHHY DQG FROMEXWM\ RXURZ QIGHDV

BHWRQ 7KHHV1 R3MFH/ INH+RP H %HQFKHV %HGV DQG 8 QUKHMHLHG + RP HBMQHW
(UQ6X@DQ 6KHWM+ RAH"RZD

3DUNVEHBQ \R FRP P XQWAV DQG FRP P XQWAV IQFOXGH SHRS®I Z KR P D\ QRWKDYH DFFHW VR VKHIMURURWHUEDVE
QHHGV 7KV VHWRQ Z l@H SBWH Z KR H SHUHQAHY XQUWKHIMUHG KRP HBMQHW Z K\ SHRS®IP D MBHS RXWIGH DQG \WH
FKD@IQIHVWH 1DFH Z KHQ DFFHVMQU WDGMRQDOMHMEHY 3 DUAASDQW Z L@BDLY SUDPWFDOFRP SDWRQDW DSSURDAKHV IRU
UHVSRQGIQJ VR VWXDWRQV LQYROIQ) XQUKHIMUHG LQGIYIGXDY Z KIB! EDDQAQI VDIHW DQG WH QHHGV R DGSDUINXVHLY 7KH
VHWRQ Z [ODOR KIKQKVWKRZ SDINVMIT IXHVWW VHYEH SIRYIGHY DQG FRP P XQW SDUHWY FDQ Z RINVRIHWHUVR FUHDM
Z HBRP Q) DQG VDIH SDUNV IRUHYHUY RQH
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$®f LV+DXJH 0 DINFMQJ  &RP P XQUFDVIRQV 6SHADMMWEIW Rl 0 DVRQ &IW

/H L+DXJH IVWH O DINHWY  &RP P XQIFDARQV 6SHADDAMIRUO DVRQ &IW 3DV SHAUHDARQ Z KHH
VKH RYHWHHV P DINAWQJ VRADOP HGD DQG FRP P XQW HQIDIHP HQW 6KH SUHYIRXV® IOMUOHG 1O
P DINAWQ) DABXNXS 0 DOXIDAMUQI &R DQG BIG P DINAWDI IRU&DP SXV $PRMA DMKH 8 QYHWW R
1 RUMHD "RZD KHSIQJ JWRZ IW VRADOP HGED SOARWP V E\ P RIH WDQ IYH WP HV / H LIV SDMRQDM
DERXWFUHDWY) HQIDIIQ) FRQMQOWDQG KHSIQ) RUDQ] DARQV XVH VRADOP HGD VR FRQOHPNZ W WHU
FRP P XQWAV

$Q&HWD 6SHADO) DFRLAMHY 6XSHYYLVRU &IW Rl &HGEDU5DSLGV

$QQ &HMWD IV WH 6 SHADC) DAMAHY 6XSHWYVRUIRU&HGDUS DSIGV 3 DUNY DQG 5 HAUHDARQ ) RUWH SDWMILIV
\ HDU VKH KDV P DQDI HG LQMUSUHWYH SLRIWDP V DQG RSHIDARQY D8 VKHWY/ ) HUY + MRUE 9IC@IH D | DAMV
Rl WH &HGDU5 DSIGV 3DUNY DQG 5HAUHDWRQ' HSDUR HOW'Q DEGIMRQ VR GHYHBSIQI DQG P DQDIIQ) P DO\
FUHDWYH DQG RFFDMRQDOXQRUMRGR]  SLRIWDP V IRUWH KIMRUEDOM@IH $QQ vV D P HP EHURI WH "RZ D
0 XVHXP $WRADWRQ WH $WRADWRQ IRU/ IYQJ + MRY ) DIP DQG $JUEXGMUDCEP XVHXP V DQG FXUHQ®
VHUHV DV 3 DWAB UMMGHQARQ WH ERDUG Rl WH 0 IGZ A2 SHQ $LU0 XVHXP V &RRUGIQDWD] &RXQAO

%4UDQ 5 XI BV $TXDWFV3WRIWDP 6XSHXYMWRU &IW Rl &HEDUS DSLGV
%81DQ KDV EHHQ WH $ TXDWFV 3LRIWDP 6 XSHIYMWRUIRU7KH &IW Rl &HEDUS DSIGY MORH WH VSUQJ R
SURUWR WWDWKH ZDV WH $TXDWV ' ILHARU DARRH &R@UH DQG RYHUZ WH RUHDWRQ DQG JUIRZW R

WHUVZ IP P 1Q) BMRQVSIRILDP  %41DQ KDV EHHQ LQYROHG IQVZ 1P P 1QJ BMRQVIQ VRP H FDSDAW MORH

WH VXP P HURI DQG KDV H SHUHQAH ZRINQJ 1Q [LYH GLIHHQWAVZIP P IQ) GMRQV FXUIEXGP V
DRQI Z IW KHSIQJ VR FUHDW VI R FXUIEXGP VILRP VAWK

&DVH\ % HUW/ 8 LEDQ' HVLIQ3WDRPAFH/ HDGHU YRORQ 0 HON "QF
&DVH % HY/ IV WH 3D\ 3WDPWEH $UHD / HDGHUDW/RORQ 0 HON DQG KDV EHHQ
SUDPWAQ) OQGVDSH DURKMWRWWH IRU \HDW/ ) WIRP QHIKERWKRRG DQG
FRP P XQW SDUNV \R RSHQ VSDFH DQG IHAUHDWRQDOWDIY &DVH KDV EHHQ
IXIGQ) FRP P XQWAV DQG WEN-KRGHWY R 110G FUHDAYH VROMRQY \R FRP SOf
SDUN DQG UHAUHDWRQ SLRWMPW DRLRW"RZ D DQG WH XSSHUO IGZ HWW

&MILH5RK 3@QQHU "6*

&OILH 5RW IV D SOQQHUDW'6*  VSHADD IQJ 1Q SDIN IVAMP P DWMU SOQQQJ

FRP P XQW HQDIHP HONV DG VWDMIIEE SOQQQI 6KH SDUGHY ZIW
P XQESDOAV DQG SDIN DIHQAHY VR HYDXDM SDIN DAHW HQIDIH UMGHQWV
SURUMYH IQYHVR HQWV DQG GHYHRS DPWRQDE®! SOQV WDAIXIGH WH IXVWH Rl

SDUN WD UHFUHDVRQ | DADAHY DQG RSHQ VSDAHV &@ILH IV SDWRQDM DERXW
KHSIQ) FRP P XQWAV FLHDM SDIN i VAMP V WDWIUH BFWEFDOSURUIMAY Z KI®!

UHP DIQIQJ VXWVBIQDE®! DFFHVWIE®! DQG UHVICHQWRU\ HDW/ R FRP H



&RE\ 9@HIHU 5HAUHDVIRQ 6XSHIYVRU &IW Rl $QNHQ.

&RE\ KDV EHHQ 1Q 3DUNV DQG 5HAUHDMRQ IRURYHU  \ HDLY DQG Z RUNHG EUH® 1Q
DTXDAFV EHRUH WDQUMRQQI VR DINBMEY © RINQJ 1Q $SONHQ. WH OW \ HDW/
KH KDV U-D@® HQIR\ HG LXQQLQJ WH \ RXW BDIXHV DQG FRQOHAWY] Z W UHWLOLQJ
FRDFKHV HDFK \ HDU 6HH.QJ WH SRVWYH H SHUHQPH WH. FUHDM [RUWHU\ RXW LV
IOAHGE® UZDWEQ) 2 XWIGH Rl ZRWN &RE\ WAV EX ZIW KV \ RXQJ NGV
DQG IV FXUHQW FROFKIQ) KIVRGHWIQ  \ HDURG \RAFHU

' DQIHO&DOYHUN' HYHIRSP HQW  3MQQLQJ $GP LOMADVRU &IW Rl ' HVO RIQHV
' DQHO&DIHWV &353 &36” FXUHQD VHUHV DV ' HYHBSP HOWVDQG 30QQQ
$GP IQMADRUIRUWH &IW Rl ' HV 0 RIQHV 3DUNY DQG 5HRUHDWRQ ' HSDUR HQW
GDEQ) FDSMIOSIRWRW 1RU SDUNV WD DQG LHRUHDWRQ [P SURYHP HQW WD
KRQRUD SOFH DQG FLHDM D P HP RWDE®! VSDFH 2 WIQDD ILRP ' HV 0 RIQHV KV
FDUHHU KDV VBNHQ KIP ILRP ) ®UGD \R $V@QW DQG WH &IQAQCDWHIIRQ DQG
QRZ EDNIQKIVKRP HRZQRI ' HV0 RIGHV : KIBI Q) RUAD \HY ) ®UGD ' DQHC
Z DV DSSRIQMG E\ WH &IW &RXQAOWR WH + MRUE 3UAVHIYDARQ &RP P MARQ
&RBPRYHD WHVH H SHIHQFHV RITHIHG D GYHWH YIHZ Rl KRZ SXE@F DQG KIMRUE
VSDFHV IXQPUWRQ HYROH DQG DIH HP ELDFHG  7KDWH, SHUHQFH VMD\KDSHV KLY
ZRINVRGD.  EHFDXVH WH EHVASDUN SURWRW GR P RUH WDQ SUAVHUH WH SDW
WH. JLYH WD XVH XODFFHWE®! DQG P HP RUDE®I QH WAKDSWU

' DQ\ D7KRP V 5HAUHDVIRQ 6XSHUYIVRU &IW RI 8 LEDQGD®H

' DQ\D 7KRP V VHYHV DV WH 5HAUHDARQ 6XSHUVRU IRUWH &IW Rl 8 LEDQGD®!

3DV SHAUHDWRQ ' HSDUR HQW ZKHH \VKH RYHUHHV VHQRU VHYEHY DQG

FRP P XQW UHFUHMWRQ SIRILPPIQ)  6KH IV SDWRQDM DERXW FUHDA]

P HDQIQII XORSSRUMQUWAY WDWSURP RM QHRQI BDLQIQ] KHDEM DQG Z HAEHW

VRADCFRQOHAWRQ DQG DRWYH @QJ IRURGHUDGX@ ' DQ\ D KDV Z RUINHG 1Q 3DV
SHAUHDWRQ IRU  \HDY DQG KDV VHYHG 1Q D YDUHW Rl LRBV IQFOGQ

FKIGADH \ RXW SLRIWDP P IQ)  DEXGMHAUHDWRQ DTXDWEY HYHQASOQQQ) DQG
IRRG DQG EHYHIDIH RSHIDARQV + HUGLYHWWH H SHUHQRH KDV SURNIGHG KHUZ W D
Z HOURXQGHG SHWSHAWYH RQ FLHDAQ) HQIDJIQ) SURIWDP V DQG |RAMUQ) VIARQY
FRP P XQW FRQQHPARQY



DQ&DZ B\ ([ HHMIH' LWHAVRU +RXVHVLQWR + RP HV

"DQ &ZGA IV WH ([HXAWH * WHARURI +RXAMHV IQR +RPHV D \HDURG
QRQSWRIIW GHGEDWG R SIRYIGQ)  IXWQWIH DQG KRX\WVHKRG HAWHOWDY \R
LOGIMGXDY DQG | DP LIHV 1Q -RKQVRQ &RXQW $1WIUD VXFFHVWMXCFDUHHUILQ VDB D
PIGOH FOUW KHSHG DAFHBIDM KV WDQUWRQ IQR P RWH P HDQQIIXO
FRP P XQW GUYHQ ZRWN 9%4HRWH WMSSIQI QR WH ([ HEXWH ' IWHARU LR®! "DQ
VHIHG DV WH RUDQ] DWRQV "QMUP  9RIQWHU &RRUEQDWRU DQG ' IWHARU R
2 SHDARQY JDQQ) IUDAMDQG H SHUHQFH 1Q YROQMHU HQIDIHP HQW
UHAUXWR HQWDQG GDI® RSHUDWRQY + IV MRXLOH WILRXIK WHVH LRGN KDV \KDSHG
WH ZD KH DSSWIRDFKHV RUDQIDMRQDO JIRZW IRFPMQI RQ VWRQ
LHDWRQWKISV P HDQQIIXOYROQWHU H SHUHQRHY DQG IRWMUQI D FRP P XQW
Z KHH SHRS®! IHHOYDOHG HP SRZHHG DQG FRQQHPMG \R WH P MRQ "DQ IV
DOR DQ DMG SDUN KRSSHU RQWH Z HHNHQGY DBRQIMGH KLY\ HDURT GDXIKWU

-DFN ( FNWDLOH 5HRUHDVIRQ &RRUGLQDVRU &IW RI * UQQHD
-DAN( AINWRIQH KDV VHYHQ\ HDW/ RI H SHUHQRH 1Q WH SDUN DQG UHRUHDWRQ | HTS DQG | LYH\ HDW/ H SHUHQAH
Z RINQJ [Q DTXDAEV + H IV FXUHQW VHIMQI DV WH 5HRUHDWRQ &RRUGIODRUIRUWH &IW R * UQQOHD

-DVRQ. RHWHU * R® &RXUH 6XSHUQMQGHNV* UQQHMERIH

DRQ .RHWMU &* &6 IV WH $WOMF )IHG 0 DQDUHU DQG * RD &RXUH
EXSHUQWOGHOWDW UQQHDERGUH 94HQ) LOYROHG 1Q 7XUJWDW P DQDIHP HOA
KLV HOMH @H KH KDV DWKH SDWMRQ | RUQDMDIY XUJWDW W SRVMYH [P SDRARQ
WH HOYILRQP HQW UHFUHDWRQDODVSHRAW  DQG JUHDWHP S@ P HOWRSSRUMQUAHY

+H HQRV JIMQJ EDFN VR WH 7XUJWDW IO WIRXIK YROQMHU ERDLG

VHMEH GXUQI KLV FDIHHUZIW WH 7" "670 $ ™ &6$ DQG "6+6 -DVRQ HQR\V

VSHOGQ) WP H ZIW KLV IDP 1© DAMQGIQ) VSRUMY HYHOW FOWE FDWV/ DQG
FRDAKIQ) EDINAVEDD



-D\ / RWKDP P HU 6SRUN  5HRLHDRQ' HYHIRSP HOABWWDVAI A6+

D / RAWDP P HUVHUYHG DV WH 3D\ DQG SHAHDARQ ' WHARU IRUWH &IW Rl
( GHQ 3WDIUH 0 IQOHVRD ILRP R 'XUQI KV \ HDUWQXWH D BG
LI QUIEDQAMHQKDORHP HOW VR WH AWV SDUNY DQG UHRUHDWRQ | DAY 94\ RQG
KLV URGI DV 3D\ DQG 5HAUHDWRQ ' LWHAVRU / RAKDP P HUVHUYHG DV WH "QMUP
&W 0 DQDIHU DQG DV D ERDUG P HP EHU DQG ERDUG FKDWURI WH ( GHQ 3WDIUH
&RP P XQW ) RXQGDWRQ %4 RWH KIVWP HIQ ( GHQ3WIUH -D\ VSHOWN  \ HDW/Z W
WH &IW Rl %4RRNDQ 3DIN 0 [QQHVRVD Z KHIH KH UIRVH ILIRP D VHDVRQDCSDUWMP H
HP SB\HH\R WH' WHARURI 3DUNV DQG SHAUHDARQ ' XUQJ KIV WP H 1Q %4 RRNDQ
3DIN KH ZDV UMNSRQUEGI IRU HWOQMYH SWRIWLP  GHYHRSP HOW WH
HAWEEQKP HOAR P DQ. QHIKERWKRRG SDUN WH RYHUIKWRI \VE R JRO FRXUMHV
DQG WH GHYHBSP HOVRI D SUP IHU DNGME FRP SB[ 'Q DGGMRQ R KLV
RWDQ] DWRQDOBDGHUKIS -D GHAFDMG  \ HDY R WDRKIQ) XQGHUILDGXDWM
DQG JWGXDM FRXUHV 1Q VSRUV DQG IDAMN P DQDIHP HQW DW &RQFRUED
8 QYHMW 6W3DXO+H KRGV D P DUMUV GHIUHH 1Q 6SRUAO DQDIHP HOADQG D
EDFKHBRUV GHIUHH 1Q 3K\ IEDQ, GXFDAWRQ IUIRP WH 8 QYHWMW RI 0 lQQHVRD -D. IV
QRZ D SDUAWP H FRQUXGEQAZ W "6*  Z KHIH KH EUQIV KIV H SHUNH R SDUN
DQG UHFUHDARQ GHSDUR HQW E\ JXIGQI SDIN GHYHBSP HQW P DAMU SOQQQJ
RSHUDWRQDIDQDOMY DQG IHAUHDWRQ SIRIWDP HYDOIDWRQ

“HIl . XHVAU 3UHMGHQW”RZ D/ DRIRWH $WRADVRQ
HI . XHWU IV 3UMGHOVR WH "RZD / DARWH $WRADMRQ "RZD / DAIRAWH

UHSUHVHOW WH \ RXW. DQG +LIK 6AKRROCARWH FOEV IQ "RZD 7KH VXSSRUA
FRP SHWAYH S@\  RIILADY UIHAXIW HOWDQG WDIQIQ) DV Z HODV VHHN SDIZHUAKISV
R JURZ OFLIRWH 1Q RIMHUDUHDV IQ "RZ D -HII IV DOR WH IRXQGHUDQG SUHMGHQA
Rl WH &HGDUSDSIGY  "RZD &IW / DAIRWH &3E NORZ Q DV WH . IQIIMKHU&OE

+H FALHGIW HDWRQWKISY Z W 3DV  5HF GHSDUR HOW 1Q WH WHIIRQ IRUWH
FOE V.JURZ W DQG FROWDXHG VXFRHW



"HW . LN S5HAUHDRQO DIQWQDQRH 0 DQDIHU &IW RI &HGDUSDSLGV
HI KDV EHQ 1Q WH 3DV DQG S5HAHDWRQ )HG IRU \HDW/ DQG 1Q
P DOWQDQFH IRUKLY HQMH @H + H KDV EHHQ DAWH &IW Rl &HEDUSDSIGV IRU
\HDLY DQG ZRUNHG 1Q D 3D\ DQG SHRUHDARQ FDSDAW 1Q RWHU FRP P XQIAV
EHRWH FRP IQ) VR &HGDU 581GV +H KRGV D VWRQ) EHIH WDW3DWW DQG
5HAUHDWRQ DUH D P XVMRU DODIHV VR FRQOHPAZ IW. QDVIH DQG RWHU SHRS®!
7KH DELOV R KDYH DUHDV \WWDWDUH IQFOMYH |RUD@R SO 1V DWHP HQGRXV DWHW
IRURXUSDARQV DQG KH LV SURXG R EH DE®I VR EH D SDUAR| WRVH RSHIDARQY + LV
IRFXV IV P DQDILQI WH P DIQMQDQRH R WH M SRR 5HFUHDWRQDO) DAMAHY DQG
WH SO JWRXQEV ZIWIQ WH AW +H IV D &HWIHG 3DUN DQG 5HRUHDARQ
3RIVMRQDO &HNIHG 3RRO2 SHIDRU &HUIMHG 3@\ JIRXQG 6DIHW "QUSHARU
&HNIHG YDAN®Z 7HWMUDQG D &HIMIHG 3HVWAGH $SSTDWRU 0\ KREELHV DH
SO\ QI 1Q D EDQG IQ P\ VSDUH WP H DQG VHMQI WH FRP P XQW ” @H 1Q DV D
9RGQMHU) ILHP DQ> \HDW@QG0 DRU  SAV\ HW/

-RUGDQ $ @YXS 3DV 5HAUHDVMRQ' WHARU &IW R * UQOHD
RUGDQ $@XS KDV EHHQ IQWH I IHG RI SDUN DQG UHHAUHDARQ IRUDVRWRARI \ HDW/ + H KDV VHUYHG DV \WH
3D\ DQG SHAUHDWRQ'  IWHARUIRUWH &IW RI * UQOHAQIRUHI KW HDUY/

. DAHO F* LDOH 5HAUHDVIRQ 6XSHYMRU $TXDMEV &IW Rl $QNHQ

. DWH KDV Z RINHG LQ WH DTXDAEVIIHG IRU -\ HDW 6KH KDV H SHUHQRH Z RINQJ
IRUP XQESDDTXDAFE FHOMY 8 QYHUMW Rl 1 RUNHLQ "RZ D 5 HAUHDARQ 6HMEHV
DQG WH <0 &$ DV Z HODV JHMOQ) WH RSSRUMQW VR ZRINIRUWH 1DV 0 : 5 1Q
<RNRVXND -DSDQ . DWH KDV EHHQ ZIW $SQNHQ 3DV SHAUHDWRQ IRU  \ HDW/
DQG FXUHQ RYHUHHV \E R DTXDWE FHQWMLY DV Z HODV D YDUHW Rl \ RXW DQG
DGXOHAUHDARQ SLRILDP V VSRUN BDIXHY DG VSHADHYHQN

. DIH 3RIUHU 6HQIRU5 HAUHDVIRQ &RRUGLODVRU &IW RI 8 LEDQGD®H
. DA KDV ZRUNHG IRUWH &W RI 8 IEDQGDBIV 6HQRU 5HAUHDWRQ &HQMU IRU
DO RW \HDW 6KH EHIDQ DV DQ DGP IQMADWH WIKQIEIDQ DQG EHFDP H WH
5HRUHDWRQ &RRUGQDRUIQ 0 DUK Rl . DM QHV Q' HV 0 RIOHV Z W KHU
KXVEDQG VRQ GDXJKWU GRIVDQG FDW . DAH KRSHV WD RX Z l@FRP H
DZD ILRP WL VHWRQ ZIW D IHZ IGHDV R VXSSRUAWH VHQIRURMY HQV [Q \ RXU
FRP P XQW IQ DJIQJ Z HD



JIP ' RZQV ' HSXW &W 0 DQDIHU &W RI 0 DURQ

P ' RZQVIVWH' HSXW &IW 0 DQDIHUIRUWH &IW RI 0 DURQ "RZD Z KHH \KH
®GDGV WH GDI® RSHIDARQV Rl D FRP P XQW RI DSSUWR] IP DMD UHMGHQW
"Q WLV LRI VKH RYHWHHV 3XETE : RN (QIIQHHUIQI &RP P XQW' HYHBRSP HQW
3DUNV DQG 5HAHDWRQ DQG ( FRQRP IE ' HYHBRSP HQWHQUXUQD WDWAW VHMEHV
XQ HIFHOM DQG HIHPRYHD 6KH DOR VSHDIKHDGV UHJIRQDO FRIDERUIMRQ
IQWDAYHY IRU IQUDVWKPXH DQG THGHIDO IXQEQI SIRWPV  IHOPWY  KHU
FRP P W HQWR FUHDW) XWMIIQDE®! DQG WUMIQ) FRP P XQUAV . [PV FDUIHHUIQ
P XQESDOIRYHLOP HOXVSDQVQHDWD  \ DLW EHJIQQIQ] 1Q WH HDLD VDVD
VRADY RINHUEH RUH WDQUMRQIQ) LR GFDQIRYHLOP HOWBKH WEUMG DV D SDUV
WP H AW FBINIQ D\P DWRZ DVRZ Q DQG SLRIUHWHG WIURXIK SRUMRQV IOFGIQJ

GHSXW AW FBIN AW FBWN DQG AW P DQDIHURYHU  \HDW/ +HU H WIQWYH
H SHUHQRH KDV JIYHQ KHUD GHHS XQGHUMIQAEQ) Rl P XQESDORSHIDARQY \WDP

GDGHUKIS DQG SXEQF VHWFH D@RZ Q) KHUWR JXIGH KHUWDP V Z W SXUSRWH
DG IQMIUW . IP KRGV D Y%OFKHBU R 6AHOFH 1Q "QMEMVASTDUY

$CP IQMADARQ ILRP 0 RXQWO HR 8 QYHUW DQG D 0 DWMMU R 9%6XMOHW
$CP IQMADARQ ILIRP WH 8 QYHUIW RI ' XEXTXH 6KH LV D VWWRQJ DGYRFDM IRU

ZRP HQV GDGHUKIS GHYHBSP HOADQG IV DRRYHD LQYROHG Z W SURIHWRQDC
RUDQ]DARQY VXFK DV WH "RZD &W 0 DQDUHY $WRADMRQ DQG WH
"QMUODAWRQDOIW &RXQW 0 DQDIHP HOWSWRADWRQ * XIGHG E\ D SHWRQDOVH
R IYH FRIH YDOHV WKH HP SKDM]HV DXWHOMAW HYEH \R RWHY DQG
SXUSRVH XABDGHUKLS 1Q DODVSHAW R KHUZ RN

I HH: KHH®RFN ' HSXW 6HQIRU3DIN 3@QQHU &IW R ' HVO RIQHV
/HH : KHHBAN IV ' HSXW 6HQRU 3DWN 3@QQHU IRU ' HV 0 RIQHV 3D DQG
5HAUHDARQ DQG D / IFHQVWHG 3URIHVWIRQDOY DQGVADSH $UAKIWPWZ W P RUH WDQ
\HDW/ Rl VHUEH VR WH &IW + 1V Z RWN IQFOGHV SDIN SOQQQI G-MJIQ DQG
FDSMIAP SURYHP HQASURVPW WDWEDDQRH FRP P XQW XVH DFFHVMELDN VDIHW
DQG KMRUE SIHWVHIYDARQ + LIKDKW RI KLY KMRUE UHMRIDARQ DQG DGDSWH
UHXVH SURMPAZ RIN IQFGGHY WH UIHVRUIDARQ Rl 8 QRQ 3DUNV @QGP DIN 5RANHW
6@GH DQG WH UHQRYDARQ DQG HOFBVXWIH Rl 3$ HID \KHIMY DWO DF5DH
* IHHQZRRG &ROP EXV DQG ' WDNH SDUNV DGDSWQI WHVH KIMRUE VAKPMUHV
QR ZHBRP IQ) \ HDULRXQG FRP P XQW JDWHUQ) VSDRHV Z KIG! LMEIQQ) WHU
GMAMDPRYH FKDUDPMU 7KURXIK WIHVH SIRMPW / HH KDV KHSHG SUHVHOH ' HV
0 RIQHV SDUNKHIMIIH DQG H WQG W YDOH | RUIXVUH JHOHUIDARQY



0 DRU 6P \ VRU 3WRIWDP 6XSHWYIMVRU &IW Rl "RZ D &IW
0 D&Y 6P \ VRUHDUHG KHUO DWMURI 6 AHQRH 1Q 5 HRUHDWRQ 3DUNV DQG 7RXUMP

$GP IQMADARQ Z W D FROFHOADARQ 1Q 7KHIDSHXWE 5HAUHDWRQ ILRP : HAMUD
@R 8 QYHMW 6KH KDV EHHQ D &HIWIHG 7KHIDSHXWE 5HAUHDWRQ 6SHADDM

&756 |RU RYHU IIWHQ \HDWY/ EUQIIQ) H WQMYH H SHUHQRH 1Q FRP P XQW
HAUHDARQ 0 DRU FXUHQ® VHUYHV DV D 3WRIWDP  6XSHUMRU IRUWH &W R
"RZD &W ZKHH WKH RYHVHHV WH $CDSWH DQG "QFOMYH SHRUHDWRQ DQG
2 XWHDFK 3WRIWDP  6KH FRMERWDMV ZIW FRP P XQW SDUEHY \R GHYHBS
IQORYDWYH SHWRQ FHOMUHG IHRUHDWRQ RSSRUMQWAV IRU"RZD &IW DQG WH
VXURXQGEQJ DUHDV 0 DRUY LV SDMRQDW DERXWDGYDQRQJ HTXMZE®! DFFHW \R
HUDIRQ DQG KDV OG  IQWIAYHY WDW H SDQG  IQFOMYH  SLRIWDP P 1QJ
WURXIKRXWKHUFRP P XQW

3DXO0L HORQ / DQGVDSH $ UKLV "6*
3DXAl HORQ LV D GQGVHESH DURKIWIRVEDVHG IQWH' HV 0 RICHV DUHD IRUWH SDWA
\HDW/ +H KDV KDG WH RSSRUXQW R Z RIN RQ VHYHUDCZ DIMUWDIOSURVRWV

HIJIRQDD®

5 DFKH@ 6\WZ DUN + XP DQ5HVRXUFHV' LLHAVRU &IW Rl &HGDUS DSLGV

5 DFKH@! 6\WWZ DUAMY WH + XP DQ SHVRXUFHV' IWHARUIRUWH &IW Rl &HGDUSDSIGY Z KHH \VKH BDGV +5
VWDMI\ DQG VHUMEHV IRUD Z RINRUAHRI P RUH WDQ HP S® HHV DAIRW D Z IGH IDQIHRI P XQIASDC
RSHDWRQY : MW H SHUHORH 1Q GDGHUKIS GHYHBRSP HQW HP S® HH IHDWRQV DQG RUIDQ] DARQDC
HIHPRHOHW VKH HQR\ V KHSIQI VXSHUMVRY DQG HP SB HHV EXIG \WRQIHU Z RINSOFH LHDWRQWKISV
WURXIK SUDPWADOUHDCOY RUT VADWI LHY WH. FDQ XVH WKWDZ D\

5H.G 6VIDP HU : DWAUS HVRXUFHV 3LRWPAO DQDIHU YRORQ 0 HON "QF
5HG 6P HULV D : DMU SHVRXURHV 3URMPAO DQDIHU Z KRVH FDUHHU KDV EHHQ
JIRXQGHG 1Q HFR®J\  Z DMUKHG MMZ DLBWKIS DG WH UHARUIDARQ RI- QDUDC
VWP V' 6IORH KH KDV ZRNHG RQ WWHDP DG ZHWDQG IHARIDARQ
Z DMUKHG DAHAP HQV JUHQ IQUIDMXAXIH DQG IBRRGSOIQ P DODIHP HOA
SIRMPW + 1V Z RUIN IRFXVHV RQ KHBIQJ FRP P XQWAV XQGHIAEIQG DQG Z RINZ W
QDWILDOUYHU DQG IBRGSOIQ SIRFAHWHY VR FUHDM UHMIOHQW \XMBIQDE®! SXETF

\VSDPHV WDWEDDQRH UHAUHDARQ HOYLRQP. HQWOMZ DLGWKIS DQG I&RG UM



6KDZ Q 2 6KHD &@HQWBHUYLFH 0 DQDIHU 8 LEDQ 3@QQHU 5HP RVIA 3LARW O 6$
3R HMMRQDOSHUYLFHV

6KDZ Q2 6KHD LIV D &MHOWEHWYIFH 0 DQDIHU 8 UEDQ 3@QQHUDQG 5HP RWM 3LBW+ H
IV D FHWIHG SOQQHU $°&3 6KDZQ KDV \HDW R H SHUHQRH DV DQ
XUEDQ WHIIRQDO SOQQHU DQG KRGV D 0 DWMWV ' HIUHH 1Q &RP P XQW DQG
5HJIRQDCBOQQQI ILRP "RZ D 6VIDM 8 QLYHUAW

6LGOH &DUAMAQVHQ $ TXDWFV &RRUELQDVRU &IW Rl &HEDUSDSLGV
61G0QH &DUAMMMQ LV WH $TXDWFV &RRUEIQDWRU IRUWH &IW Rl &HGDU 50SIGV

ZKHH VKH KDV SUIRXGD VHYHG IRUWH SDW  \HDWY 6KH EUQIV H \WQWYH
H SHUHQAH IURP KHU SLIHYIRXV LRGN Z W WH &IW Rl "RZ D &IW 3RRY DQG WH
0 RXQWOHWORQ 3RRO: M PRIHWDQ  \HDWRI VZIP IQMKPWRQ H SHUHQRH
B6IGQH 1V GHHS® SDWIRQDM DERXVWWDRKIQU VZIP P 1QJ BMRQV DQG H SDQEQ
DFFHW VR DTXDAEV SLRIUDP V' 6KH KDV SO\ HG D NH URGI 1Q OXQRKIQI &HGDU
508IGV ) UHH 6Z P / HWRQ 3WRIWDP  DQG GHYHRSIQI D VSHADO HG VZ 1P BWRQ
SWRILLP 1Q SDUGHUKILS Z WK 7KHIDSHXWE 5 HRUHDWRQ

BVDFH\ + DG\ 8UEDQ' HVIQHU &W Rl ' HVO RIOHV

6\IFH IV D GFHQHG $URKMMPWDQG / DQGVDSH $URKMWFWZIW  \HDW/ Rl
SURIHWRQDOH SHUHQRH %HRWH RIQQI WH &IW R HV 0 RIOHV VKH Z RINHG 1Q
SUYDM SUDPWAH GHMIQQI VKRR VWHHWIDSHY SDUN DQG RWHU SXETF
VSDFHV WIRXIJKRXWRZ D DQG WH 0 1GZ HVWGKH FXUHQ® VHYHV DV WH 8 LEDQ
" FMIQHUIRUWH &IW R ' HVO RIQHVIQ WH 30QQQJ DQG 8 LEDQ' HMIQ' IYMRQ
Z KHH VKH SURYIGHV Ml VXSSRUAR WH + MRUE 3UHVHIYDARQ &RP P MIRQ DQG
GDGV VSHADOSIRWAW IQFOGQI SHOPW60 WH &IWV KIMRUE SUVHUDMRQ
SOQ +HU ZRWN FHOMY RQ KMRUE SUHVHUDWRQ FRP P XQW GHMJIQ DQG
FUHDAQ) SOFHY WDWAHBEWDM DQG VINHQIWHQ GFDORKDUDRMU 6\VBFH. EUQIV D
P XGEMASEDY SHUSHARYH VR KHU ZRWIN ZIW H SHUNH 1Q DURKIMWPMH
OQGVDSH DUKIWRMUH XUEDQ GHVIQ SOQQQI DG KMRUE SUMVHUDWRQ 6KH
HDUQHG D YDFKHERUR! / DQGVADSH $UAKIWIRMUH ILRP "RZ D 6VMM 8 QLYHIMW DQG D
0 DWMUR! $URKIWPMUH ILRP WH 8 QYHUWR! 0 LOQOHVR\D



7D\ QRU. XWH : DUKRXWH  9RXQWHUSRRUWELQDVIRU + RXVHV LOVR + RP HV
DU . XKWH IV WH : DUHKRXWH IRAQWMHU &RRUGQDIRU DWW+ RXVHV  IQR

+RP HV ZKHH \KH EUQIV SRAWW FRQOHAMRQ DQG D SDWRQ IRUFRHDWY] D
IXQ DQG UHZ DUEQ) YREQMHU H SHUHQFH Z KIB! VXSSRUMY WH RUDQ] DARQV
P MMRQ 6KH JUDGXDMG ILIRP WH 8 QYHW Rl "RZ D Z W D YDFKHBUR! 6AHQAH
1Q 6SRUN DQG 5HAUHDWRQ 0 DQDIHP HQWZ KHUH \KH GHYHBSHG D SDWMRQ IRU
FRP P XQW HQIDIHP HOAMDQG YROQWMHU SLIRIWDP P IQJ ' XUQJ KHU IQMUIDWKIS
ZIW WH &W R $QNHQ 3DV DQG SHAUHDARQ \WKH JDIQHG H SHUHQRH
VXSSRUMY YROQMHU IQUMDAYHY DQG VOZ. 1IUAMDQG WH P SDRAWDAP HDQLQIIXC
YROQMHU RSSRUNMQWAY FDQ KDYH $W+RXVAV IOR +RP HV 7D ®U IRAMY D
ZHBRP IQ) ZDUHKRXVH HOMLRQP HQW ZKHH  YROQWHY  THHO FRQOHAMG
DSSUHADMG DQG H FWG VR UMD 6KH EHOHYHY YREQMHLY DUH P RUH WDQ MW
KHSIQ! KDQGV WH DH YDOHG P HP EHW R WH WDP  ZKR WKRX@ KDYH D
YRIEH VENH RZQHUKIS DQG VHH WH GILHRWIP SDRWRI WHU ZRWIN  7KURXJIK
HDWRQWKIS EXICIQ) FRERWDAWRQ DQG D BWRI OXIKWU VKH KHSV FUHDW D
YROQMHU FX@{H Z KHH SHRS®! IHHOH WH EHBQJ DQG NORZ WHUWP H IV
WKO YDOHG

7RGG) DIDQ &IW $IERUMNVE&IW RI &HGDUSDSIGV

7RGG ) DIDQ IV DQ "6$ &HWWIHG $UERIMADQG 75$4 TXDOIHG SIRHWMRQDOZ W P RIHWDQ  \HDW/ R
H SHUHQRH P DQDIIQI XUEDQ IRUHMAI SLRIWDP VIQ ERW "RZ D DQG "@RY $V WH &IW $UERIMAIRU&HGDU
SbeIGY KH RYHUHHV D P LARQ P XQHSDOIRIHWWW RSHIDWRQ GDGAQJ HIRW W 1P SLIRYH VOIHW

HIFHOR  DQG WHH FDH WEQGDLGY DRIRW WH AW + 1V Z RUN IQFOGHV P RGHUQL] IQ) WHH SOQWY DQG
SIRMPAMRQ \SHALIFEDARQY XSGDAMY AW FRGH JXIGQ) FROAMDPRU FRP SOFH DQG VWHQIWHQQJ
FLRWEBHSDUR HOAFRMERWDARQ VR VXSSRUNKHDOM,  UHVAHOWKUEDQ IRUAVIV 7RGG ZDVDNA P HP EHUIQ
&HEDU5DSIGY SRAMBHIHAKR IMWARWDARQ SOQQQ) SIRYIGQI H SHINIXIGDQRH WDWKHSHG VKDSH WH
5H HD SOQWR UHSOQW WHHV DIWMUWH IRLP

7RGG 2 GHHQ 0 DIQWQDQFH5HSDIU: RINHU™ &IW Rl &HGDUSDSIGV

7RGG KDV EHHQ Z W WH &IW RI &HGEDUS DSIGV 3DUNY DQG 5 HFUHDWRQ GHSDUR HOA
IRU  \HDW "Q WL WP H KH KDV EHHQ D &HUMIHG 3RRC2 SHDRUIRU ~ \ HDW/
Z RINQJ 1Q 3RRY' IQ KLV SURUHP S\ P HQW+ H 1V D &HUNHG VDN GZ 3UHYHOMRQ
$SWHPE® 7HVMU > \HDW@DQG HDUHG KIV &HIMIHG 3@ JWIRXQG 6DIHW
"QSHARU \ HDW/ DR + H RYHWHHY DOSO\ JURXQG LQVSHAWRQY GRAXP HOBMRQ
DQG P DOMQDOFHRI WH SO\ JURXQGVIQ RXU3DUWM MP V + HDOR LV RQ WH
0 DOMQDQOAH WDP IRURXU  VZIPPIQ) SRR DV ZHD DV YDURXV RWHU
5 HAUHDARQDO) DAMAHV + 1V YDW\P DIQWQDQRH WN@Y DQG P HAKDQIFDONQRZ BIGIH
KDV P DGH KIP P HQRU\R RXURMHUME | DV Z HODV RWHU GHSDUR HOW Z IWIQ
WH AW
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