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$WDOP XDDINXP : DUDKP DX@KL: DEDUDNDWK

WLV ERW DQ KRQRXU DQG D SUMBUH R H WG P\
ZDP HW JUHHIIV W DO $6($1$32/ OHPEHU
&RXQUHV ' IDBRIXH 3DMEHY 2EWHYHY DQG WH
$6($1$32/ 6HFUABUDARQ WH RFFDMRQ R WH  \K
$6($1$32/ &RUHHIH

7KHWHP H\KV\ HDU 8 QWG 1Q 9 IMRQ 6 HFXUQ 3 HRS®I
DQG 6 WHQ\WHQQ) &RMERIMRQ FRXG QRAVEH P R
MG $V WIIRQDO @7 HQARFHP HQW GDCHY  ZH
FROIXH \R IDFH IQFUDMQI® VRSKMIFDMG VHRXUW
FKDBIQJHY  IQFOAQ)  WDQUIDIRQDO RUDQMVHG FUP H
AEHUHDERG RIHFHV \WURDMP  WDIENQ 1O
SHYRQY DQG RKHU HP HJIQ) \WWUDW \WDWWDQUFHQG
QIRQDCEREHY 7 KHVH HYROIQ) FKDXBIQI HV XQGHWFRH
\WH [P SRMIQFH R FRBAYH UAVROH WP HO IQIRWP DIRQ
VKDUQ DG WIRQIHU WHJIRQDO  SDUGHUKISV 10
VDIHIXDWEQ) WH VDIHW VHEXUW DQG Z HOEHQI Rl RXU
FRP P XQUIAV

WXQH ' DOWDOP WBQGY PO  ZIMW  IHBZ
$6($1$32/ 0 HP EHU&RXQUHV 1Q SURP RUQY UHJIRQDO
SHDFH VHREXUW DQG AWBEIDV 7KH 5 R\ DOYAXQH. 3 RTFH
YRFH UWPDQV WDGEDW IQ W FRPP MY HQN \R
WHQWHQAQ)  WHIIRQDO FRRSHIDMRQ \WURXIK  DRYH
SDUMFSDIRY [Q $6($1$32/ IQUWIYHY RSHIMRQDO
FROERDIRY  IQM@HQFH \WKDUQJ  FDSDAW EXI@IQ)
SWRIWP P HV DQG \WH H FKDQIH R EHVIWSWDRWFHY © H
1P ® EHOHYH WWDWD XQWMG YIMRQ EXIGKSRQ P XWDOMKW
DQG VKDUHG UMVSROVEIDV  Z @ HCQDE®! XV \R UHVSRQG
PRIH HIHAMHD R FXWHON DQG  IXMUH  VHRXUW
FKDEDIQI HV

, ZRX@ DOR @H \R H SUW P\ VIQFHUH DSSUHFIDIRQ R
WH $6($1$32/ GHFUABUDW IRU W XQZ DYHUQ
GHOFDIRQ 1Q IDADIMY HIHAWYH  FRREQDIRQ
FRPPXQFDMRQ DQG FRRSHIMRQ DPRQ P HPEHU
DIHQAHY 7 KHU FRQIQXHG GDGHYKLS DQG FRP P W HQW
UHP DIQ IQGVSHQVDE®! \R \AWHQIWHQIQ) RXUUHI IRQDODZ
HQRUFHP HOQV QHEZRIN DQG DGYDQAIQ) RXU FROPWH
P MRQ

$V ZH JDKHU IRUWLY &RIHHQFH GMWXV WDIIP RXU
XQW VWHQJWHQ RXU SDUGHWKISV DQG  FRQIDXH
ZRINQ) \RIHKHU 1Q \WH WKH VSILWR $6($1$32/

8 QMG 1Q YMRQ ZH UHP DIQ FRP P WG \R VHFXUQ) RXU
SHRS®I WHQIWHQQ) RXUFRMERIDIRQ DQG EXICIQ) D
VDIHU P RUH UHVIGHQWBHI IRQ | RUI HOHUIDIRQY R FRP H
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7KH &DP ERGDQ 1 DMRQDO3 RIFH H \WQGV W Z DUWP HW/
FRQJUDXOMRYY W WH 3KIGSSIQH 1 DARQDO3RIFH RQ
KRAY WH  w $6($1$32/ &RIHHQH 7KLY DQQXDO
IRXXP VHYHV DV D YMIOSOMRWP IRU&KIHV R 1 DIRCDO
3RIFH IRP $6( $1 0 HP EHUG\IMMV \R FRQY IGH IRAMU
FEVHUFRRSHIDIRQ HQKDQFH WH SIRHWIRQDOP R RXU
UHVSHAYH SRIFH IRFHV DQG WHQIWHQ HIRW R

FRP EDWMDQUDIRCDOFUP H Z MW \WH X@P DM JRDOR!

HOUXUQ) VHRXUW DQG VDIHW IRU WH SHRS®I R RXU

UHIIRQ

, ZRXG @H \R HSWHW P\ GHS DSSUHFIDIRQ DG
FRP P HQGDWRQ IRUKH DFKLHYHP HON UHVXEQ] 1URP RXU
SDWIRRSHIMRQ 0 HP EHU 6\BMMV KDYH FROUMMO®
VXSSRWG RQH DQRWHU RQ WH EDWY R MIGF MW
HTXDOV DQG UHVSHFWIRU VRYHIHIQN : MK D VARQ
VHQOMH R RZ QGHUYKLS DQG UVSRQUEIDN Z H KDYH Z ROMHG
R SUHYHQN GHMU DQG VXSSUHW DO IRPV R
WDQCDIRDO FUPH ZKIB PDQBIQQ) ERQGY R
IUHQGWKIS VRIEDUWV DQG FRRSHIDIRY 7KLY IRXQEDURQ
IV HWHQIO \R VDIHIXDWEQ) WH $6($1 WUIRQ
HQUXUQ) SHDFH VHEXUW VDIHW DQG KDWP RQ  1Q @H
ZIW WH WHPH R WH  w $6($1$32/ &RQHHQFH
K8 QWG 1Q 9IMRQ 6 HRXUQ) 3 HRSGI DQG 6 WHQI\WHQQ)
& RMERDIRQyY

, 1P ® EHOHYH WDWKH JDNHUQ) R DOGHBU DIRYY Z 1@
SWRYICH YDODE®! LOSXWDQG EHVWSUDRWEHY DV Z HODV
IDAOBM P XWDOVXSSRW 7KLY ZI@®DG \R D VKDUHG
FRQUHQUXV DP RQJ 0 HP EHUG\IWMY RQ NH - SURIMAV \R
EH IQFRSRIDIMG [QR WH - ROAKRP P XQTXI  ZKIFK Z 1@
VHYH DV D URDGP DS IRU$6( $1 SRIFH IRUFHV \R DDJQ
Z W DQG LQMI UDWM QR \WHU UHVSHAIYH CDWRQDODRIRQ
SOQV

7KH &DP ERADQ 1 DWRQDCB RTFH UHP DIQV IX@® RSHQ DG
FRP P IWHG W VAHQIWHQQ) FRRSHIDIRQ Z W 0 HP EHU
6\DMY GDBIXH SDUEHY DQG REVHYHY DWW WH
EIOWDO P XGMWUIDO DQG UHIIRQDOBIYHY : H \WBQG
UDG \R H FKDQIH LQRP DIRQ DQG P SBP HQNIRQN
WIDMIHV 1Q FRP SIDQFH ZIWW BUDO SUQASBN DQG
IWDP HZRW ZIW \WH DIP R IXUWKHU\WHQI\WHQQ) DQG
H SDQAQ)  IQMEDIRDO FRRSHIMRQ [Q D UREXW
FRP SUKHQUYH DQG HIHAWYH P DQQHU 7KHVH HIRW
DUH HWHQIDO\R DEAHWMQ) WH HYROIQ) WHQGV R
WDQUQDMRQDO FUPH  SDMEXDW® \WRWH GUIYHQ B\
\MFKQR®J IEDCP HDQV

, ZIVK DOGHBUDIRYY DIWWQAQ) WH  w $6( $1$32/
&RQAHHGFH JRRG KHDWK VDIHW DQG HYHY  VXFFHW 1Q
\WHUHQGDYRXWY/

BRP 2 U. XQ 7KDQN\ RX
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$SWDOP XDDINKP : U: E
0 D\ SHDFH DQG SURVSHUW EH XSRQ XV DO

VW D SURIRXQG KRCRUIRUXV \R VKDUH RXUP DI H DQG
SHYSHAYHY IQ WH W ( QMRQ R \WH $6( $1$32/
YXMD

2 Q EHKDD R \WH ,QGRQHMVIDQ 1 DMRQDO3RTFH 3R
ZRXG @H R H WQG P\ VIQFHUIH DSSUHFADIRQ IRU\WH
SXEGDIRQ R \KIV EX@NMD DV D VMDMIIE SOWRP IRU
VKDUQ  [QRPDIRQ  WHQWHQQ)  FRP P XQEDIRQ
DQG IRAMIQ) FEVHU WV DPRQ) SRIFH IQAMARQY
DARW WH $6 ( $1 UHIIRQ

$PIG IQFUHDMQI® FRP SB[ JBEDOG QP IFV  VHRXUMW
FKDEIQIHV DUH QR BQJ HU FRQYHQIRQDORU FRQIGHG R
QIRPO EREHY  7WDQUQDMRQDO FIPHY VXK DV
WURMP  KXPDQ WDIIENQ) @AW GXJ \ADILENQ)

REHFUPH PRQH OXQGHUQ) DQG YDURXV IRPV R
RUDQHG FUIPH FROMXH \R HYROH HP S® QY

IQFUDMQI® VRSKMIFDWMG DQG QYHWH P HXRGY \KDW
D EHFRPIQ) PRWH QUIEXW\R GHMAW 7KHHRH

$6($1$32/ SO\V D YMIOUR®I DV D IRXP IRUFDSDAW
EX@Q IQRPDIRQ WKDUQI DQG \AHQ\WHQQ

SDUGHUYKISV DPRQY WH SRIFH IRFHV R $6( $1

0 HP EHUG \DWV

7KH $6($1$32/ Y%X®MD DV D N FRP P XQFDURQ
SDIRP SOV D YMIO WRBI 1Q \KRZFDVQ
DFKIHYHP HOV RIRPRIYJ) D KDBHG YMRQ DQG
WHQWHQQ) WH QHERW R FRRSHIMRQ DP RQ)
SRIFH IQAMAMRY/ , KRSH WIV W ( QUWRQ R \KH
$6($1$32/ 9XOMD ZIO® VHYH DV D VRXUH R
IQRP DIRQ IQUSILDMRQ DQG VKDUHG LHBRWRQ IRUWH
SRIFH IRFHV R DO$6( $1 0 HP EHU 6 \BWV DV \KH
FROIDH \R VWHQJWHQ SURHWIRQDO DEDSWH DQG
VXVBICDE®! FRRSHUIMRQ \WZ DBV D VDIH WIEGI DQG
SURVSHIRXV $6 ( $1 BHIIRQ

,QGRGHMD  SDMEXOWD \WH ,QGRGHVIDQ 1 DIRQDO3 RTFH
3RD IV GHHS® KRQRIHG B\ \WH WKVWSDFHG [Q XV \R
KRAMKH W $6($1$32/ &RIHHFH IQ " H
GRN IRZ DG \R ZHBRP IQ) DO$6($1$32/ 0 HP EHU
&RXQMHV ' IDBIXH 3DUGHY 2 EVHYHY DQG \KH
$6($1$32/ 6HUABUDV 7KURXIK WV FRQHHQFH
3ROLLY FRP P WG \R GHOYHUQ) D SURGXPWYH LQFOMYH
DQG FRRSHDMRQRUHQMG IRXP  WDW  IXUKHU
VWHQIWHQV UHJ IRQDOFRRSHIDIRQ DQG HQDEBN XV R
DEGHW VHEXUWW FKDBIQIHV PR HIHAYHD DQG

VXMBICDED

Q FBMQI , ZRXG @H \R HSWHW P\ MQFHH
DSSUHFIDIRQ W WH $6( $1$32/ 6HFUABUDW \KH
SRIFH IRFHV R DO $6($1 0 HPEHU 6\IMAV RXU
' IDBRIXH 3DUGHY \WH HAWRUDOWDP DQG HYHY RQH
Z KR KDV FRQNEX\MG \R \WH SXEGFDURQ R KLY EXCGMD |,
DP FRQIGHOMAKDMKY EXGMD Z @ SURYIGH YDOOE®!
QUKW EWRDGHQ SHYSHAYHY DQG IQVSILH JUHDMU
FRRSHUMRQ DQG FRIMERIDMRQ 1Q SURP R VXBICDE®!
VHEXUMY DFIRW WH $6 ( $1 UHIIRQ

7KDQN\ RX
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2 QEHKDOR WH/ DR 3RTFH) RUFH , ZRXG@ @\H R
HWQG RU MFHH FROWDMOIRYY R
$6($1$32/ RQ WH RFDVRQ R W
) RXQEDMRQ $ QQLYHYDW

61QFH W HWIEQKP HQMQ $6($1$32/

KDV SD\HG D YMIOWRB! 1Q SURP R UHIIRQDO
FRRSHIMRQ VAUHQ) \WHQQ IQRP DIRQ
HFKDQH DQG HQKDQAQ) \WH FDSDAW IRU
$6($1$32/ OHPEHU &RXQMHV R FRPEDW

DQVCDMRQDCFUP HV

$VDPHPEHUR $6( $1$32/ /DR3RIFH) RUFH
IV SURXG R \ABIQG \RI HIWHUZ MY RXUS 6 ( $1$32 /
FRODIXHV 1Q XSKROGIQ) SHOFH VHRXUW DQG
VADELO DFURW \KH UHJ IRQ

:H WPDOQ IX® FRPPIMMG R WH VSIUWRI
VREEDUWWY WKW DQG P XWDOVXSSRWWKDWCH ICHV
$6($1%$32/

20 WV PIBMRQH ZH ZIK $6($1$32/

FROIOXHG VXFFHW  JUDMU IQQRYDIRQ  DQG
SURVSHUMV [Q REHUR P DNH \WH UHJ IRQ VDIH

32/ 0$-25 *(1(5$/
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, ZIMK \R FRQYH. P\ VIGFHIH FRQJ IDXOMRQY \R
WH $6($1$32/ 6 HFUABUDARQ \WH SXEGFDURQ
RWH WHAMRQR WH$6($1$32/ $QQXDO
0 DID|IQH 7K DQQXDOSXEGFDMRQ UHORN \WH
HQGXUQ) FRP P W HQAR! $6( $1$32/ 0 HP EHU
SRQUHY 10 GRAPHAN RXU FROPWH
SRIW DG WHQJWHQQ) FRRSHIDIRQ 1Q
DEGUHWIQ) UHI LIRQDOVHFXUMY FKDEBIQI HV

, DOR H WQG P\ Z DUWP HMWFRQI IDMOMRQY \R \KH
3KICSSIH 1 DIRQDO3REH DV KRR WH W
$6($1$32/ &RUHHFH XQAHU \WH \WHP H
QMG IQ IMRQ 6HXUQ] 3HRS®I DQG
6 WHQIWHQQ) & RMERIDMRQY 7 KH WHP H UHBFW
\WH YDOHV WDWKDYH ®Q) JXIGHG $6( $1$32/
DQG UHP LGV XV \WDARXUJ UBDWMNAHQI\K @4V 1Q
RXUXQW DQG RXUZ LG GHW \R Z RN \RJ HKHULQ
DGEUHWMQI \WH FKDEBIQI HV \KDWDIHRWRXUUHI IRQ

0 DO\ VID FRQIXHV R SOFH KUK YDOH RQ \WH
WRQY DG BGQWIQAQ) FRRSHIMRQ ZLKIQ
$6($1$32/ 7KV SDUGHIKIS KDV EHHQ
LOAMKP HQROIQ HKDHQ] IQRUYP DUIRQ VKDUQ)
HQRFAQ RSHDMRDO FRRAMIRY DG
SIRPRI)) PXWMDO VXSSRW DPRQY OZ
HQRFAHPHOQV DIHAHV DFRW 0 HPEHU
&RXQMHV : HUP DIQIILP © FRP P WG W IXWKHU
WHQWHQQ) WV FRMERDIRQ  HQKDGAQ]
FDSDAW EXI@IQ) IQUWDYHY DQG WRIHKHU ZH
FDQ FRQIOXH R EXIC D VDIHU P RIH VHRXWH DQG

BMOHQ/$6 ( $1 FRP P XQW

, ZMK DO $6($1%$32/ 0HPEHU &RXQNHV

FRQIQXHG VXFFHW DQG P HDQQIIXOSURI W 1Q
\WH\ HDY DKHDG
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LY ERW DQ KRQRXUDQG D SUMBUH \R FRQYH P\
Z DUP VI UHHMZI V DQG P HWWDIH R WH HM-P HG
UBDGHY R WH " (QMRQ R \WH $6( $1$32/

0 DD IKH

7KV \HDU PDOW D WJQUEDQN DQG  KMRUE
PIOMRQH IRU WH $6($1$32/ FRPPXQW
)RXQEHG 1Q 0DQM \WH 3KIISSIGHV 1O
$6($1$32/ KDV MIQFH HYROHG IQR D \WRQ
DAYH DQG G QDPIE GDAQ) RUDQ]DIRQ IRU
WIIRQDO OZ HJRFPHON FRRSHDIRQ 21|
SDWFXOU WIQUEDQFH WH % $6($1$32/
&RQHHQAH IV EHQ) KHG RQFH DIDIQ 1Q 0 DAD
WH 3KIGSSIQHV ZKHH WH RUDQ]DUWRQ ZDV
IRXQEHG 7KV RFFDMRQ DOR FRP P HP RIDMV
$6($1$32/jVv  \HDURXWH 5HORMY RQWH
UHP DUDE®! P LBMRGHV \KURXIKRXWKH \ D ZH
FDQ Z MgHW DQG \BNH SUCH 1Q \WH RU DQVDMRQV
WDG JUWZW PDUHG B\ WH  IQFUDMQ
SDWASDIRQ R PHPEHU FRXQMN GDBIXH
SDUGHY DQG REVHYHY 7RIHWHU WH  KDYH
SO\ HG DQ IQAVSHODEG RBI 1Q RXU FRIPINH
HIRW \R FRP EDWRDQVQDMRCQDORUP H DQG DAGHW
HP HUIQ) VHRXUM FKDEBIQI HV

7KH WHPH R WV \ HDYV FRQHHQFH k8 QWMG 1Q
IMRQ 6HXUQ) 3HRSBI DQG  6WHQWHQAQ
&RMERDIR)Y IX® WHOFNV RXU \KDHG
FRP P W HQMR VDIHIXDWEQ) \WH ZHOEHQ! DQG
SRSHIW R RXU SHRS® WWRXIK HKDQFHG
FRRSHIDMRQ P XWDO WKW DQG KD RQl HG
DRAIRYY ,Q DQ IFUHDMQI® IQMIRQHAMG Z RUIG
QR QO DIRQ FDQ HIHANHYO FRQIURQW
WQUIDMRDO WUDNV RQ W RZQ  6WRQY
SDUgHIKISV DQG FRBAWH UWAROH WP DQ
HWHQIDOW P DQMBIQQ) SHDFH DQG ADEIOW DQG
HOXUQ) WH VDIHW DQG SIRSHIWW R RXU
FRP P XQWHV DFIRW WH BHIIRQ

2 QEHKDOR \WH 0 \ DQP DU3RTIFH ) RUFH , UWDIILWP
RXU XQZ DYHUQ) FRP P MY HONV\R $6($1$32/jV
VKDUHG PIWIRQ R KZRIHWHU : H . HHS 7KW/
5HIIRQ 6DIHy * XIGHG B\ WH VSILMR XQW DQG
FRRSHDIRQ HOPMG 1Q WH WHPH R WH W
$6($1$32/ &RYHHFH GWXV PRYH IRZDG
\RIHWHU Z MW \AMDG DWGHWUP IQDIRQ \RZ DBV D
VDIHUDQG P RUH VHEXUH [ X\WUH |RUDD

62( +/$,1*
/(87(1$17* (1(5$/
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$V \WH &KIH R WH 3KIISSIQH 1 DWRQDOBRTFH 313 W
IV ERI DQ KRQRUDQG D SUMBUH \R H WQG P\ Z DWP HW
JUHHQIV \R RXU IHBZ &KHV R 3RTFH HVM-P HG
GHBUDMY GDBJIXH SDUGHY REVHYHY DQG IUHQGY R
$WRFADIRQ R 6 RAKHDWS VIDQ 1 DURQY &KIHV Rl 3 RTFH
$6($1$32/ DVZHFHOEDM\WH w $QQYHWDY R
$6($1$32/ DQG JDMHU IRUWH w $6($1$32/

&RQHHQFH Q0 DQDM 3 KIGSSICHV

YRU  \HDWY $6($1$32/ KDV WRRG DV D \WRQ
WMBP HQAMR Z KDWZ H FDQ DFKIHYH Z KHQ QDIRQV Z RN
RIHWHU ZIMK WKW P XWWDO BAVSHFW DQG D VKDUHG
FRP P W HOMR SUIRMAIDY RXU SHRSBI 7 KURXJ KRXAWKH
\HDY RXU SDUGHUKIS KDV FRQIXHG R HYROH
HODE@Y XV W FRYURQMQFHDMQI® FRP SBf VHRXUW
AOBQHY  WRIK FBHU FRRSHDIRQ WP HO
QRPDIRQ \KDUQ MRIQN FDSDAWEX@IQ) DG
FROPWYH DAIRQ

7RGD. WH WUDW ZH IDFH NQRZ QR ERGHY
&\ EHFIP H \WDQUQDWRQDORUDQ] HG FUP H - WURIMP

WDIIENQ) [IQDQRADCFUP HY DQG RKHUHP HUILQ) VHRXUWY
FRQFHUY GHP DQG QRARQD FDSDE®! SRIFH RU DQYJ DURQY
EXVDOR HQGXUQ) SDUHYKLSV IRXQEHG RQ XQW DQG D
FRPRPRQ SXISRWH $6($1$32/ KDV FROMMOE
GHP ROADWG WDVRXUJ UHDMANAIHQI W @V CRAKQ Z KD
HDFK FRXQM FDQ DFFRP SO/K DBQH EXWQ Z KDAZ H FDQ
DFKIHYH R HWHU

WLV ZIW JWDWSUGH WDMKH 3 KIGSSIQHY Z HBRP HV

HYHY GHRUDMRQ \R 0 DAM $V \ RXUKRWZH WDIILP

RXU FRP P W HQW \R IRAMIQ) P HDQQIIXO GDBIXH

VWHQIWHQIQ) RSHIMRQDOSDWHYKISV  DQG DGYDGAQ

IQQRYDIH VAMDVMJ IHV \KDWZ I@HQKDQRH UHI IRQDOSHDFH
3 O SXETF VDIHW DQG VHEXUM |RUDD

$V ZH FRPPHP RIDWM WLV KMRUE P IGMRQH GWXV

X OnOZ I Xl PKRI\’U\J’«H(BUD:\ R WRH ZKR OIG \WH IRXQEDIRQ R

$6($1$32/ ZKIBI HP EWDAQ) \WH RSSRUNMQUAY \KDWIH

4 4 ~ 7 RIHWNHU BMKV FRQIOXH EXICIQ) D IXWMUH Z KHUH

Z K A AO N h(( PFRRSI—LID\AI!RQ UPDIQV RXU JUDMAW WHU\K  Z KHUWH
LOQRYDIRQ VHYHV \WH FDXVH R' DMWIFH  DQG Z KHH RXU

FROAYH HIRW HVXUH VDIHUFRP P XQUAV DFLRW \KH

32/ ,&( * (1 (5% SesruR

2 QEHKDOR WH313 , H\MQGP\ VIQFHUMH DSSUHIDIRQ
RWHS$6($1$32/ 6HFUABUDWRXUO HP EHU& RXQMHV

&+,() 2) 7+( DQG DORXUSDUHY Z KRVH XQZ DYHUQ) GHAFDMRQ KDV
3+ ,/,33,1 ( PDH$6($1$32/ D UVSHANMG SIMUR UHIIRQDODZ
1$7,218$/ 32/ ,8&( CormrReRbRR

7RIHKHU GWXV FRQIDXH R AHQ\WHQ RXU ERQGV
XSKRG MWFH DQGZRINDVRQH $6( $1$32/ IDPIO 1Q

FUDIY D VDIHU PRI VHRXWH DQG PRW SHDFHIXO
6 RAKHDWS VID |RUJ HQHUIDMRQY \R FRP H

0 DEXKD\  DQGZ HBRP H\R \WH 3 KITSSICOHV
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2 Q EHKDD R WH 6 QIDSRIH 3RTFH ) RFH , ZRX@
@H \R FRQH  RXU GHHSHVWISSUHFDIRQ W \WH
3KITSSIQH 1 DWRQDO 3RTIFH IRU KR \WH  \K
$6($1$32/ &RUHHH DG WH ZDWP
KRVSLMBON DFFRUGHG \R DOGHBY DURQY

,Q \RAD\ jV K\ SHIFRQGHAWG Z RWB Z MW DQ HYROIQJ
MDQVCDIRCDO FUP H @QGVFDSH ZKHMH  FUP IQDY
FROIDH R H SBW \MFKQRBIIHV DQG  KXP DQ
YXQHDEIMYY WH OZ HQIRFHP HQN IIDMQW
\RGD. IDFHV PRWM VRSKMIFDWG FKD@BIQIHV DV
FRP SDUHG R \WH SDWV 3DWFXOW® FDPV DQG
AEHFUP HV KDYH HPHJUHG DV NA  FRGFHWY
PO DRRW ERGHY DQG DIHAMY RXU
FRPPXQWA 7R VXU RXQN \WHVH FKDDIQIHV
EHWU DQG PRM HIHANYH IQMEDIRQDO SRIFH
FRRSHDIRQ IV CQRW MW QHFHWDY  BXW
LQRVSHQVDEG

7KH DQOXDO56 ( $1$32/ &RQYHHQFH VHYHV DV D
YDODE®! P XGDWDOSOMWRP [RU$6( $1 SRIFH
IRUFHV DQG @H P IQGHG @7  HQYRWFHP HOASDWGHWY
IURP DURXQG WH Z RWG \R H FKDQIH LOQLIKW DQG
HSHIHFHV RQ KRZ \R DCAHW \WHWH
FROAMP SRIDY \WUHDW \KDWARQ URQAXV DO

ORMH SHWHO® \WH FRQHMQFH SUAVHON \KH
RSSRUWVQW [RU WH IRAMIQ] R IUHQGWKIS DQG
FOPDWDGHIH ZKIEK ZI® JR D ®QJ ZD IQ
HQIHQGHUQ) FBVH DQG HIHAYH FRRSHIDWRQ LQ RXU
FROPMYH HQGDYRXU DIDIQMW WDQUQDMRQDO
FUPIQDOV : KI® ZH KDYH PDGH P HDQQIIXO

SIRIW ZH FDQQRWDQG P XVWQRWUHWRQ RXU
OXUHY

0\ GHBUDWRQ DQG , ®RN IRZDUG R \WH 1UXUWXO
QAVFXWIRQY DQG H FKDQIHV DKHDG DQG \R IRUILQ
HYHQ VWIRQIHU \IAV WDWXQWM XV 1Q RXU VKDUHG
P MRQ
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2Q EHKDD R WH 5RDO7KDL 3RIFH , DP KRQRUG R
FROMEXM \R WH K EXBMD R \WH $6( $1$32/ $6( $1
$WRADIRQ R &KIH R 3RIFH $V D IRXQAQ) P HP EHUR
$6($1$32/ 7KDOQG WPDQV IWP® FRPPLWG \R
IRWMIQ)  UHJIRQDOVHRXUW DQG FRIERIMRQ 1Q FRP EDIY
WDQVDMRQDCHUIP H

$V ZH CDYLIDW \KH FRP SB[ MAV R \WH OQGVFDSH R
MDQVQDMRQDO FUP H FROIXHY \R WKUWLDSIGD  GUYHQ E\
J GEDOG] MIOIQMIFRQGHAMEHW  7KH UHD[ DIRQ R FIRW
ERGHUFRQAMDIQNV KDV UHYMIQ HG RXUHFRGRP IHY  EXVMKDV
DOR EURXJI KWWRSKMIFDWG \BRWFY WP RUIDQ) HG FUP LQDO
W QAFDMY ,Q UMSRQH WH 5RDO 7KDL 3RTIFH KDV

LOMVLHG IW \WDQUMRQ \RZ DUE D QI MIO IWAWIQM® HQFH GG
SRIAQ) PRGHOWR GVXSW\KHVH QHERUW EHRMH \KH

FRP SURP IVH RXUQDMRQDADQG UHJ LRQDCERXQEDUHY

2XU SUPDY RSHIMRQO IRFXV WP DIV FHOMKHG RQ
QWP DQEY \WH IQUEDM QH XV EHEHHQ &\ EHIFUP H DQG
+XP DQ 7WDIIENQ 7RG\ jV FUP IQDOV QAFDWY RSHIDW RQ
DQ IQGXMDO VFDBI XD IQ) VRADO PHAD  HQRY SWG
FKDQUHY DQG FIRW EREHU \MBFRP P XQEDIRQ UHD\V R
O YXQHDE® IQAYIGDY IQR IRFHG FUP IQDOV
VSHALED® Z MKIQ IUIDXGXBIQAVFDORHOMY DQG RQIH VFDP
KXEV

7R FRP EDWKLY |RUP ICDE®! \MUHDW7 KDIOIQG KDV HBEQVKHG
WH $QN&\EHU 6FDP &HOMU $&6& 2 SHIDIY DV RXU
IURQMIEH GHHQH WH $&& IQMIUDMY SXETF DQG SUYDWM
VHARU IOM@HQAH \R 1UHH H IDXGXGIQAVDFFRXQNV UDSIGD
WDFH FRP SB[ ICDGADOMDQVDRIRYY  DQG IQMIHSWP X6
DFFRXQACHE R

% X\ Q) DGYDQFHG GDW DCDOWFY DQG IRAMIQ) FEWH
SDWGHYKISV Z W P DIRU WBFRP P XQEDURQ RSHDRY RXU
UHFHQWRSHIDIRQY KDYH VXFFHWIX® GWP DQ®G P DWLYH
LU DOFIRW  ERGHUIQMOHWIHD V DQG VH] HG KK YROP H
6,0 ER| QHERUW DBQJ RXUILRQIAY QRIEOD LQ DUDV @\H
0 DH6RADQG 6D . DHR 7 KHVH SURDRIYH RSHIIRQY QUHA®
GQVXSVIKH LQUDMIKPXUH \KDWDERZ \/ \DQVCDMRCDA UDXGAMY
\R H SBRVWRXUFMY HQV DQG WD IE YIEWP V DFURW ERBHWY

6P LOW® RXUILIKWDIDIQMW@RAW XJ 7WDIENQ) DQG $ WPV
6P XJJ@Y KDV HYROHG : H KDYH ZMgHWHG D SURP IQHQW
KIWDZD\ IRP P DW SK\ VIEDO WDQUW\R GHFHORD@ HG
QIMIOSIRFXUP HQV  VXFK DV WH H SBMMRQ R SUYDW
H SUHW FRXUHY \R KIS @FAWZ HDSRQ FRP SRQHQW DQG
A QKHIF CDUFRWFY GQVIXIVHG DV GUDOJRRGY 7KH 5R DO
7KDL 3RTFH WP DIQV UHVROW 1Q EWDNQJ \WHVH VXSSO
FKDIQV \MURXJK SURDAIYH IQMM@HQFH VKDUQ)  HQKDQRHG
P DUMP H DQG ERGHUIQMERIRYY DG IREXVWFRMERIMRQ
Z W RXUUHI LRQDOFRXQMSDUIW

1R VQI® QDURQ FDQ HIHAYHD FRP EDWVWH EREH®BW
@MH R PRGHQ RUDQHG FIPH 7KH WHIW R
$6($1$32/ @V 1Q RXU P XWDO WKW VRIEDUW DQG
IP P HADW IQRWP DIRQ H FKDQJIH 7KH 5R DO7KDL 3RIFH
WBQGV IX® WG \R DGYDQFH RXU FRPWYH RSHIMRQDO
FDSDEIMMA UHICH RXUWDAQ) WRKQRBIIHY DQG IRUH DQ
XQEUHDNDE®! | URQADI DIQAMDQUDMRCDOKUHDV

Q FBMQ) , HSHW P\ GHSHW JDMWGH \R DO
$6($1$32/ 0HPEHU&RXQMHV ' IDRIXH 3DMEHY DQG
2EVHYHY [RU WHU HQGXUQ) IUHQOWKIS DQG \KDUHG
FRP P WY HQW 7RIHWHU DV D XQUHG SRIFH IRFH ZH Z IO
FRQIXH \R VDIHJ XD RXUSHRS®I DQG VHRXUH D SURVSHURXV
IXVMUH IRUWH $6 ( $1 FRP P XQW
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,Q DIJQP HQVZ W 9IHWLDPjV IRHIQ SRR R
EHQ) D IUHQG D UHIDE® SDUWgHU DQG D
UVSRME®I PHPEHU R WH  IQMEDIRQDO
FRP P XQW Z KIFK 1V FHQMUHG RQ WH SUGFSBV R
SHDFH FRRSHUIDIRQ DQG GHYH®BSP HQV - DRYHO
FROUEXW DQG FUHDW  91HW1DP 3RIFH ) RUH
UWPDQV VWDADW IQ W FRPPIMHW \R
VWHQIWHQQ) FRRSHIDIRQ Z W \KH SRTFH [RUFHV
R $6($1 PHPEHU FRXQMHV 1Q REGU R
HIHAYHO FRP EDWRUDQ] HG DQG \WDQUGDMRQDO
FUPH ) XWHPRH 9IHW1DP 3RIFH ) RFH LV
GAFDWMG W HSDQAQ) FRRSHIWRQ  ZIW
$6($1$32/j)V ' IDRIXH 3DUGHY 2 EVHYHY
DQG RWHU ON-P IQGHG HQMYY \R DFKIHYH RXU
FROAYH JROOR WDQVIRWP IQ) \WH $MD 3 DFILIE
WIIRQ SDWFXOWD $6($1 IQR D VDH DQG
VHEXUH HQYILRGP HQW O\ IQ) \WH JURXQEZ RN IRU
VXWBIGHG HFRQRP IE JURZWK  FXGMUDO H FKDQIH
DQG WDGH [Q WH UHI IRQ DV Z HODV 1Q \WH Z R
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WV D JUHDWKRQRU DQG SUMBUH IRUP H \R H \MQG P\
Z DP I UHMQIV RQ \WH SXEGFDIRQ R WH ™ ( QURQ
R WH $6($1$32/ ODIDIH 2Q EHKDD R \KH
' HP RADWF 5HSXEGF R 7IPRU/HAM 5' 7/ DQG WH
1 DWRQDO3RIFH R 7IPRU/ HMM 317/ , ZRXG @N HR
H SUHW RXUMGQFHUH DSSUHFDIRQ R $6( $1$32/ IRUW
XQZ DYHUQ) FRP P WY HOMR \WHQI\WHQQ) U IRQDOOZ
HQRFHP HQV FRRSHIMRQ SUWRPRWQY  SHDFH  DQG
HQKDQRIQ) SXETF VHRXUM DRURW 6 RAKHDV MDD

7KH 1DWRQDO 3RIFH R 7IPRU HW UWPDQ IX®
FRP P MG \R ZRINQ] FBVHD ZIW $6( $1$32/ DQG DO
OHPEHU 3RUFH 2UDQDIRY 1Q DECHWMQ
WDQCDIRCDO FUP H DQG HP HULQ) VHEXUW  FKDEBIQIHV
WRXIK P XWDO WKW IQRP DIRQ WKDUQ)  F [SDF W
EXI@IQ)  DQG RSHIMRQDOFRRSHIDIRQ : H IWP ® EHOHYH
\WDW HIHAYH  UHJIRQDO SDUWHUAKISV DU HW 190 1Q
HOUXUQ) WH VDIHW WDEIV DQG SUIRVSHIW R RXU

FRP P XQUAV

7KH \ HDU PDUW D KMRUE PLBMRH IRU \WH
1 DIRCDO3RIFH R 71P RU/ MM : H DUH GHHS® KRQRUHG
\WDVB1 7/ ZIOFEH RIIFID® Z HBRP HG DV D 0 HP EHU3 RTFH
2UDQIDIRQ R $6($1$32/ ZM WH IRPDO
DQORXQPHP HOWVDQG DFFHSWBGFH  VFKHGXGIG GXUQ) \KH
W$6($1$32/ &RUHHIH Q0 DAD 5 HSXEME R \WH
3KIGSSIQHV IRP g -XO 7KV VIQUEDQN
DFKIHYHP HQAMUHGFW 7P RU/ MV JURZ IQ) FROUEX\IRQ
\R UHIIRQDO SHOFH DQG VHRXWW DQG UWHQRUHV RXU
AWMDGDVWRP P MY HQV\R \WH SUQAISBV R VREEDUW
FRRSHDIRQ DG FROFWH UASRQUEIDNV DP RQY
$6($1$32/ P HP EHUSRTIFH RUDQ] DR/

$VDQZ PHPEHUR \WH $6( $1$32/ IDPI® 317/ IV
FRPP WG \R DRIYHD FROUEXWY \R $6($1$32/)V
WDMI IE REMPIYHV DQG FRUH DPYMEN : H Z LOF RMDXH

| ___23___\R\AMQ1%QRXULQAMWQJOFDSDEMN HQKDGF H

. SURHWRGQDOSRIFIQ) BQEDUGY SURP RIM LOMM HQFH DQG

( 3 3 7 A 3 QRPDWRQ HFKDQH DQG FROERDM 1Q FRP EDIDY
WDQUQDMRQDO RUDQIHG FUPH R EHFIPH  \WURW P

KXP DQ WDIIENQ)  I@FWGAX] WDIIENGQ)  [ICDQADOFUP HY
DQG RKHUHYROIQ) VHEXUMN WUHDW DIHANY) RXUUBHIIRQ

32/ ,&( 7KkRUK WY SDUGHIKS ZH GRN IRZDG \R GDQQ]

$66 67% 1 7 P WHYDODES H SHIHGFHV DO5 EHWSLOREHY Rl RXU

: IHBZ P HP EHU SRIFH RUDQ] DURQV ZKIBI VKDUQ) RXU

&2 00 ,66,2 1 (5 RQSUSANY DG FRPPIWHIWR SIRHY IR0
’ ! FRPP XQWRIHOMG DG VHYIFHGAIHQ — SRIFAQ)

7RIMKHU Z H FDQ EXIG D VDIHU P RH UMOHONVDQG P R

$6($
1$7’21$/ 32/’&( \!IK-pFXLH-IG(lLH-ULRQIRX(I}GRQPX\MWSHNW(\NV

7,025 [ (67( , FRPPHQG \WH ( QWRUDO7HDP IRUSIRGXAQ) WH ™
(QMRQ R WH $6($1$32/ 0 DIDIQH 7KL SXEGFDURQ
VHYHV DV DQ P SRUBQASOWRP IRUVKDUQ) NGRZ BIGTH
WHQWHQQ)  SIRHWIRQDO GHERIW  DQG V IRZ FDMQJ
\WH FROPYH DFKIHYHP HOW R OZ HQRUFHP HQADJ HQAHV
\KURXJ KRXVWNH UHJ IRQ

, H\MQG P\ EHVWWZ IVKHV IRUWH FRQIQXHG VXFF Y VR
$6($1$32/ DQG UDIILP \WH 1 DIRQDOBRIFH R 71P RU
/ HIMV XQZ DYHUQ) FRP P W HQMR DGYDQAQ) UHIIRQDO
FRRSHDVRQ [Q P DIQBQQ) SHOFH VHEXUW MAFH DQG
WHUXGIR OZ IRUWH EHQHIWR DORXUSHRS®NV






$V WH $6($1$32/ G6HUABUDW ZH KDYH
HPEWDFHG D P DQDIHP HQV SKIBVRSK\  \KDW

HQFRXUDI HV XV \R K7 KIQN Z W 9 IMRQ $ PWZ WK 8 QU
DQG' HIYHUZ LM 5 HVXOWy

7KLV DSSURDFK IV JXIGHG B\ \WH YDOHV R 5 HVSHRW
5HDVRQ 5HVSROMEIMY 7HDPZRIN 7AW
7WDQSDHA  3WIRHWRDOP 3HURP DQFH DQG
3URIUHW RURBO V573 7KHVH SUQASBV KDY H
VKDSHG WH ZD\ ZH ZRIW PDN\H GAMRQY DG
FRODERDAM ZMW RXU 0 HPEHU &RXQMHV DQG

SDUEHY

7KRXIKRAWWLY P IBMRCH \ HDU RXU IRFXV KDV
EHHQ QRWP HUHO \R FHBEWDM $6( $1$32/ VK
$QUYHIDY EXW\R KRQRXU W GUDR  \MIRXIK
P HDQQJ IXODRIRQ : H KDYH Z RUHG \R WDQVIRWP
WH GFMRQV R RXU 0 HPEHU &RXQUHV QR
SIDAWDO  IQUWDWHY — WHQIWHQ  IQAMAMRDO
IRXQEDMRQY  HQKDQFH - UHJ IRQDO FRRSHIDWRQ - DQG
GHOHU \DQIIE®I RXRRPHV \KDW EHQHIW \WH
$6($1$32/ FRPP XQW

7 KH DFKLHYHP HQN UH GG 1Q \KLY FRP P HP RIDIYH
SXEGFDIRQ DUH WH UHVXOVR RXU VKDUHG YIMRQ
FROPYH FRP P W HQN DQG FBVH FRRSHIDIRQ
7KH GHP RQMDWM WDWZ KHQ Z H Z RUN \RJ HWHUZ W
WKVWSIRHWRQDDP DQG D FRP P RQ SXISRH ZH
FOQ WDMRWP  1IGDV IOR DRIRQ DQG DF MRQ IQR
OWQ VX

$V ZH GRN EHRQGG RXU W $QQYHUDUY  ZH
UHP DIQ FRP P MG \R EXI@IQ) DQ HYHQ VWRQIHU
P R FRQGHAMG DQG IXWMUH BHDG. $6( $1$32/

RQH WDWFRQIDXHY \R SURMFWRXU SHRS®I DQG
VAUHQI WHQ WH VHEXUMW R RXUUHI LRQ WURXI K XQW
IQQRYDIRQ DQG P HDVXWDE®! VXAV 7R SURMPRXU
P RKHDQG 7RIHKHU: H. HHS 7KLV 5 HIIRQ6 DIH
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7KV \HDU PDUW WH % HOQMWRQ R WH
$6($1$32/ 0DIDIQH 7KH 0 DID] IQH VHYHV DV
WH RIFDOWFRG R DO$6( $1$32/ DF AV
FRQGXPMG \KMURXJ KRXAMKH \ HDU 7KLY IQFOGHV \WH
$6($1$32/ &RYHHQFH DQG IW N MGH HYHQW
VXK DV WH $6($1$32/ ' DBEDWH 6\ WP

7HKQEDO &RPPIWH $' 678@ $6($1$32/

) RUHQUE 6 FAIHQFH 1 HERIN $3) 61 @$6( $1$32/

7WDIQQ) &RRSHDIRQ 0 HMQY $780 @ -RQN
$6($1$32/ 6HQARU 3RTH 2IIIFHY &RXUH
>$6328&@856($1$32/ &RADPNBHYRQV0 HAD)

$&30 @DQG RWHUSURI P V KHG GXUQ) WH \ HDU
9 RQG GREXP HQOMRQ WH 0 DUD] ICH IV DOR D
SOWRP IRUFRQUEXURQ $@56( $1$32/ 0 HP EHU
& RXQHV DUH HQFRXUDI HG R VKDUH IGHDV DQG EHVW
SUDPWFHV \R HQKDQFH VHIYIEHV DQG FRRSHUIDURQ 1Q
DEAHMQ) WDQUQDMRQDOFUP H $ WIFBN SXEQKHG
KHUH UHDFK SRTIFH FRP P XQUHV DFIRW \WH $6( $1

UHIIRQ DQG \WH LGHDV VKDUHG FDQ EH DEDSWG DQG
DSSTHG \R WHQIWHQ D\ \R @D\ SRIFIQY) ,Q @H
ZIW $6($1$32/ VOMRQ« KRIHKHU: H. HSS
7KV 5HIIRQ 6DIHy <«  DQG 0 MRQ < K3 UHYHQUQ

DQG &RP EDUQY 7 WDQUQDMRQDO &UP H WUWRXIK D
JUDWUQH XV DQG FUDIWH 3 RTFQ) & RMERIDIRYY
<, FDORQ DOP HP EHY \R FRQIDXH \WHQI WHQQ)

UHIRQDO FRIERIMRQ \R  FRP EDW WDQUIDIRQDO
FUPH $V WH WD IQ) JRV KIRERG FDQ QR
HYHYWWIQ) EXWHYHY ERG. FDQ GR VRP HKIQ) v/ HW
XV DOGR RXUSDWR NHHS RXUUHI IRQVDIH
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MLV Z W SURRXQG JUDWYGH DQG KXP LoV WDW H \MQG P\
Z D W BHHIQIV RQ \WH SXEGFDWRQR WH % ( QURQRI
WH $6($1$32/ ODIDIH DG FRQYWDNOW
$6($1$32/ RQ W FROMXQ VXFFHW 1Q DGYDQAQ)
UHJ IRQDCSRTIFH FRRSHUMRQ

$V$6($1$32/ UNAQY \R 0 DAD ZKHH IW ILWAMRUP DO
FRQHUHQRH Z DV FRQYHQHG 1Q ZH KRQRUIW HQGXUQ
GUDR DQG FHBEWDM WH 3KITSSIGHV VI QUEDQMIRGI DV
RQHR W IRXQAQ) 0 HP EHU& RXQAHV , DP GHHS® JDMXO
IRUWH RSSRUMQW DQG WKVWEHVRZ HG XSRQ P H \R VHYH
DV ' IHWPARU IRU 30QY DG 3WILPPHY R \WH
$6($1$32/ 6HFUABUDW7 KLY UHVSROUEIDN DBZV P H \R
FROMEXWM VR $6( $1$32/ VVAIDWMI IF QUHAIRQ DQG VKDUHG
PMRQ R SIRMANY RXU SHRS®! DQG VDIHIXDWEQ) \WH
SHDFH VHEXUW DQG\ADELOW R \KH W IRQ

7KH ZRIN R WH ' 33 HQFRP SDWHV WDWIIE SDQQQ]
SRIF IRPXOMRQ GHYHBSP HOVR WDMIIE FRQFHSW

SURIWDP P H DQG SIRMPAWFRRUECDIRY  EXGJ HWSUHSDUVRQ
H SHQAWUH P RQWRUQI  SURFXUHP HQAVDQG \WH RU DQVDIRQ
R PHAMQV FRQHHFHV WDIQQ) SWRILPPHY DQG
FDSDAW EXICHQ) (QUDIYHY

7KWRXIK VSHADDHG FRXUHV ZRUIWKRSY WXG  YIMW
WFKQEDOH FKDQIHV DQG NQRZ BIGIH VKDUQ)  SOWRWP V
$6($1$32/ WHUWHQ/ WH FRP SHMQFH  RSHIDVMRQDO
UDAGHW IQMRSHDEIMY DQG SIRHWIRQDOCHEZRMW R
OZ HYRFP HOARIEEHY 7KHVH IQUDIYHY KHS 0 HP EHU
&RXQAUHV DGEHW WDQUIDMRQDO DQG HP HUIQ)  FUP HV
PRH HIHAYHD DQG WDQURWP UHIIRQDO SURMAV QR

SIDAWDO SIRIDP P HVY  VXBIQDEG!I  SDUGHIKISV  DQG
P HDVXUDE®! RARRP HV

, UPDQ FRPPIMWHG \R VHYIQ) ZLK SWRHMRDOP
DFFRXQUELDN WDQVSDUHQR.  LQMI UMWY DQG GHAEDIRQ

TRIMKHU  WWRAIK  WDMIEE  IRBMIKW  SXUBRVHXO
SWRIWP P HY DQG VMRQIHU FRIERIDIRQ ZH SURMPWRXU
SHRS®! DQG VHRXUH WWH IXUHUH R RXUUHI IRQ

7R* RGEH DOKH JBU

32/ &2/21(/ -($10$5<$/)$52 0$1* $+,6
' 5(&725)25 3/$16 352*5$00(6
$6($1$32/ 6(&5(7$5,$7

0 z X «¢
nl «...
X zJ RX

32/,&( &21/121(/
313

' 5(&725 )25
3/%$16
352*5%$00 (6



ooooooo

.......

............................
....................................

.....

.....................................
---------------------------------
oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
...................
......................................................
..........................................

“TAAA». AT AA AAG Gio AR ¢ AE'nAAMA A - c;As
,,,,,, |7 1A” ¢ u¥tA EAAAZA, A - E% »% P E¢E » |
------ WA A Ao A A»BAAT A

oooooo

A ‘H» N %

.........
....................

.....

oooooooooooooooooooo
....................
.....

--------------------------------------------------------
..........................................

AAGTARAA, ¢ AAGAA TAAA, ¢
“EY AT AGA, - AjYAA° YAYEE - -
EAE A VIR A A AAC



| 9 KGnt*i Pri fAZSGK j Ki sSGKj ::iiii

R A ;i BAA; AEAG AR AvarA
VAAR .C A ¢ [7A” ¢ pwiA

» EAC (',(; A[J.EA' A



- 0" -

..............
----------------

e
A1(4A» - » E(:,' o

ACYs

1EA »l”

..............
..................

.......

AAGTARAA, ¢
v AA A a2  AAAT AT »YE
¥£¥©o AA EAC

.......









D/> "dKE *

........

........

1A, Ao 1, Ae EATE 0 17, », B = \
ETRTR IS TN 3 m
Z B SH: SUECEY, YU, 9‘9’”‘/“ 1SR QA e, Q2
™, O™ Y, OmMA, Amhazm g (ya 1 EG-Am olECOA ™aAay /
OvaER £U Z B 6, YU Y™ E s MHT™EO™ ZO™MZ™ U, Up &Y
Osh ™ EEOM) st AL Vel 6U7E o
—_
/ 1q-78A, A ° 19€, % ; €A G619 19¢, % ; 6A 061
Z™NUYg U ad8) A ™ EG ZN U U aUdGe, av &
\ EUR, 0, EGHM £ a7+ U O e
« EAAGAn & olES 6 "0

VA SAYA™ , U YOO

AN




Z B SH; HV #H fZ V Z

B35 U3 6 ( 5&3303%. "3. 4 53" "' %, ¥ (
53" g ( 4. 6((-%( % 18340/ 4
8*0p* & RN T $: #83$3* & . " 3% &

01&3" 50/ " - $" 1" #**%: "3&" 4

- # gbt D T747-
W HDFD ( D 4 o s gowJ

T$ O H KT8 KO$ &9 8 290 8 H>29>2 b K 9 2> 29 hH KT&
8 K OYK O¥9 >7 T8 9dK 808 T&8 29 K&



Z B SH; 8,YZEWA . AE4,Y, ZéUvé.U-(nzéa, Y, OEA Y™MZTE ™R

OE34 ™8IM « TNYE

) o6
$ (EG Ao 0™, A S0£

Z B SH;ANemd,YYAOM¥£GECAMA Z BolEé «, A EA &o™MOE3R ™
8 29

aO™EUsA, %EO™E TUMYEER EAM 20 (BAM A fao™ .Y Z B

"0, A ™ A o™ YoqeA Ao, EVoAQ AR, B, A AZEe o AT

JZE Ufabs, 0, % Z BATAZ™ZE &, UMA ™A Z™Y. SEA s0™WED, ¥
UBA™, SE3 M#ED ™A qI8A A A HEEs MEE AaA &EA %SEsa ™ £ ANE
0™ aAEU; ™am™ 7z BAA™ ™aA ™ Z™NJY-Re ™ oAEG Y4Y A, Y, A

EZYNH™) , A OV O™ U aAEU; ™MamMZ™NEA ™  ATg A TR 7™ EE
Z B SH;£



1AAA ~ AEWRY A ATA C A%CCA” A AA” A AC»AA,

& ABIACT CAAC C AEAK O CA | A






481" 10-
455386'3"'5



G O/ 0
H)&&Z& ["30 4

aeﬁE)aaeM

éﬁBaeéE E)+-46

N A A 7

e

a
—/

—/

N A A 7

/‘\

N
(%

—/

| EEE

a
%

| EI N

/‘\
—/

a
—/



| EEO

D

| EEO

C D

[EID

C D
D

| EEO

| EEO

C )G )
D
D

IEIO

@ )

VAT

|EIO

)
—/

| EEO

-

| Bl

[T

—~
—/

BN

D




|EIO

-

C D
-

| EID

|EIO

C D
C )

s wnr s

¢

| EIN

|EIO

D)
C )

s wnr s

D

| EIN

s anr s




| ElT

C )

| ElT

-

| Bl

()

| Bl

()
C )

BB  [TEN (8N (BN

C )

s wnr s

C )

()
()

s snr s

C )
-

s s A

()

=R

-

| EID

|EIO

()

=N

-

| EID

C )

|EIO

C )

=0

C )



V

3 @ @V

V

qr

qu

qw

qy

rq

rs

rv

rw

ut

uw

ux

uz

VS

ut'® $6($1$32/ &RIHHIH

ru $6($1$32/ 7UNQQI &RRSHDARQO HAY
$7&0

y¥ $6( $1 3RIFH) RIHME6AHAH1 HERN
$3)61 0 HIMY

ug® $6( $1$32/ ' DEEDHE\ WP
7HKQEDRRP P IWWHO HHAQ) $' 67&

TKHt t*° - $632 & YDQINRN 7KOMQG

rw $6($1$32/ &RQEABHIRQVO HHAQ) $&30

$6($1$32/ 6HAUHAUD/BDINASDM, Q3USDIDRY
&RRUECDARQO HHAQJ ) RU7KHUU™ $6( $1$32/
&RQAHHAH

, QSHRARU* HH.DR WH5 R\ DD DO D3 RIFHI MW
$6($1$32/ 6HUHEUDNREWHIWHD 6WDMILE
3DUQHIKLS DQGS$ GYDGRHS HILRQDOB RIAQ) ( [ AHIBGRH

) REXVHG* URXSV$ SSURDRK ) RU&RP EDAQY
THIRIMP 10$6( $1

8 QWGSIDIOWEUP H , QRUHDMQ) WH( |1 HARYHOHWR
/ IZ ( QRAP HR : RINQJ 7RIHKHIRS GRLHW

7 IDQVQDARQDY KUDNV

' LYHMW $ VEDSCELON 5 HFRIQMQ) : RP HY/ HDGHY
BWHIWHIQ) 3RIARY $FRW$S6( $1

0 DD\\MDV1 HZ 30DAIP 1Q' WKI ( QRIAP HOW
WURKIKWH1&,' 8.0 6WDMILF
5 HHDUAK &RIERIDARY

6WDWILE &RRSHIDARQ %4-E HHQ 7KH5 R D) DD MD
3RIFH 3' 50 7KHBLQICBRH3RIFHERDMY XDLG
63&* DQG, QGRQAMDY: DMJIDQG$LUSRIFH
32/$,58' 32/5, LQ6OHIXDUEQI 1 DARDD DMY

AomM3d SMESK

23/$1 6+,(/' ' UYH/352 rq- RQMR ITHMYHW
) RHJIQ/ LONHG, @00 LQQJ 1Q1 RIKH.QO LQEDIR

7WDILE, QMR DARQ DQG ( QIRUAHP HOW HSDUR HOWQ
+ LIK 3URILBI, QM.ODARDY YHOW 2 SHIDARQDO
5 HDAQHWDQG0 DD\ D5 HILRQDOERP P WY HOW

9LILDOAD 7KH31 3 $QW&\ EHRUP H* URXSTVRGH.BW
YOWMPIS JDLQWT LDQWQDARQDC? WIDQ] H3&UP H

3KLOBSIQH1 DARDCBRIFHE YXUDX R, P P LIUDARY
,QMUSIHOR 2 SHDARQS UHWVIAIMIK 1 DARQDO
) XIMYHLQS RP EGRQ

$6( $1 , QMHAH&RMERDARQ 6WHIWHIQ]
&RW YRUEHI&RRSHDARQ

* &&32/  TKH* XO&RRSHDARQ &RXCHCB RTFH

7KH, QM.L00) IRQWS HDAWHMQI 0 DDy MDV:  DURQ
1 DARAFVIQWH( DR 6\ QWHAF' LIV

, QMCDARDCRRRSHDARQLQ &RP EDAMQJ 7 DQVQDARQDO
1 DURRAEY7 WDIIEN.QY 2 SHIDARQDOEXFFHAHYVR WH

1 DURRAEVEUP H, QYHAMIDARY' HSDUR HIAS R\ DO

0 DD\ ID3RIFH

0 DNDA&IW 3RIFHEVIMRY 6WHIWHIQ) , QMJ$ JHR
&RWMERDARY$ JOQM2 WDQ] H3&UP H

BWHIWHILQJI 1 DARQDOBHRXUW 7 KURXIK , QMU
$JHOA &RWMERDARQ

7DINRAHWHJIS ROWIQRH MMFHZ MK MIQULEDQN
P HMDP SKHAP LOHVH] XUH

) IRP 7WIH3. FRP HVKRSHDQGDP RYHP HOWRUFKDQIH
QO DD MD

352 rt ) RMIHV&DUIIDS JOQWY RIHIQ, QMIHHH
DQGO DIQ, QOHIH7 KURKIK 3LRWAG + , ( /

VW

vy

vy



6 )6/373 "0)86, 0-4 76 7=5*-9 D
"0- ] ! );76)4 T4 !
76.-96+ 07:;-, *@ :0O- 704 "0)1 74+
+76=-6-, b )6/373<6,-9;0- ;0-5- E 74*79 ;16
b +T6 x:0B6/ !+5 1%8;B6/ 9<, )6,
a;-+B/ -784 F"O0- .= ,)@-=6; <61-, ;0-
0r.. 7. 74 )6, :-6794> -6.79-5-6; 7..1)4
95 0- -6 ! -5*%-9 7<6;%: )46/:1-
d&/<- )96-2 )6, *:-%=9 .95 )+9:: ;0-
[ &*- 7 :;96/;0-6 78-9;76)4 +778-9 ;776 )6,
,-=4&48 <61, ::9;-/%: )/)B:; ;96:6);/6)4
79)61, Y965 - 8)9H<) HA7/646- :+)5: 9<, )6,
, 11)4-?841) ;176

6 0t 3-@®@7;- ),,9:: ,<%/ ;0- 78-6B/ +93576@

66 0)%=H3<4 9b- Bb1;-9 7. ;0-
B/,75 7. "0)36, -580):HA, ;0); +@-99b -
-:8-+) 4@7646- :+)5: )6, .B)6+)4.9<, 87:-: 76-
7.,0-/9=:;;09);: ;76);76)4)6, 3/16)4: - +<A@
- <6,-9+79, ;0- 6-+::1@7. ) <61%, !
9:876:- )::-9B/ "0)Y6,G <6>)=9b6/ 87:116
;0); 67 76- 1 )*7= ;0- 4> 9b- B1l;-9 6B
9., 50); ;96:6);76)4 9B -: <+0 ): ,11)4
9<, 0<5)6 :;9.83B/ )6, *79-9*):-, 7..-6:-:
<6,-%B- *7,0 B,EI<4 :).-;@ )6, 6);76)4
-+7675 %: +) 46/ 76 ! -5*-9
7<6;9%t: ;7 -60) 6+ B;-41-6+ :0)9b/ +779 B) ;-,
-6.79%5-6; )6, 89 =6;F 5-):<9:

nf @- , f

on]

Hre fi



' $/2*8( 3$571(56

#62 <A@<3 @2 C# U] 6 %4A2 % @2 %621 @2
0<; 22,02 2.3 64 @6 0< @ @20 @ 2A==<@
C# Y$IR @6 <3 X2@B4 4%/.9 = @29562 @
0<: /.@®:7?,. @ . 982 @ (52D60A121

2=A@ < @ @7%65;2>12?2. .2 $XVDIDQ) HGHDO
3RIFH

.@H ?@ .5 /1A9 BE $6($1 6 HFUWMBUDW

62@ 97? < : @ 2>HA . @4 0lQWM Rl 3XEQE
6 HEXUW RI &KLQD

2=A@ < : B 2> 2;2>9 <®56(.05®. C. -DSDQ
1 DWRQDOB RAFH $ J HOR\

70@ @ < : @?6; 2>" ®5.29% ;; 2@1 HZ =HDDQG
3 ROFH

2; 2> 9<3%<®W2 * 916 & <%Kk8<¥@PB 0 IOV Rl ,QMODO
$11DWY RI 5 XWID

(A%4. DS AA  7XWINWK 1 DAWRQDCB RIFH

"> B $< 2> 8QWG. IQIGRP 1DWRQDOXUP H
$ JHOR

124 @2;7: 6 *6@2 ) HGHDO/XUHDX Rl ,QYHWAM DARQ
86%

Hre fi



H*f1



+( 7+
$6($1$32/
75%,1,1"
&223(5%$7,21
O ((7,1* $7&0

0 DK YDQINRN 7+$,/ $1°

7KH DQQXDO $6($1$32/ 7WDIQQI &RRSHIDIRQ
OHMY $7&0 ZDVKHG RQODWK g 1Q
YDQINRN 7KDIDQG KRWMG E\ WH 5 R\ DO7 KDL3 RTFH
+IV ([FH®IQR 3REH 0 DRU * HQHDO - DMUDSDV
UKIRP NDHZ & KDUSHYRQR WH W $6( $1$32/
7WDIQQ) &RRSHIDIRY 0 HMQ $7&0 ZHBRPHG
WH GHRUDMY  IWRP $6($1$32/ OHPEHU
&RXQUHV ' IDBIXH 3DNGHY DQG 2 EVHYHY
KUKQ KW \WH P HAQ V [P SRMIGFH DV D SOWRP
IRUH FKDQILQ) H SHUHQFHY EHVWSWDRIFHY  DQG \WH
UHVXOV R FRRSHIDIRQ 1Q WDIQQ) DQG FDSDAW
EXI@Q) SIRIWDP V

7 KH & KDILSHWRQ DOR VWHWHG WH QHHG \R HQKDQRH
FRRSHIMRQ ZLK ' IDBJXH 3DM@HY ' 3V DG
2EVHYHY 2%/ DQG DSSRQMG 3RTFH &RBQHO
$SORQR & %UBQ -U &KH ,QAYIGKDO 7WIQQ)
3IRILP ' HYHBSP HOV ' IYMRQ ' IHARDM IRU
( GXFDIRQ DQG 7WDIQQ) 3 KITSSICH 1 DIRCDO3 RTIFH
DV 9 IFH &KDIWP DQ

+

N o

7KH W $7&0 VHYHG DV D FUMFDOSI@UR \KH
5RDO7KDL 3RTIFHV $6($1$32/ &KDIP DQKIS
7KH P HAQ) VXFRHWIX@® JDIMHUHG UHSUHVHORAYHY
[ ) $6($1$32/ OHPEHU &RXQMHV
$0 &V ' DBRIXH 3DWgHY ' 3V DQG

2EVHYHY 29%/ 7KH $6($1$32/ 6HFUABUDW
ZDV USUWVHOMG B\ ([HPAWH ' IBHPRU 3 RTFH
6 HQRU& RBGHQ RQNIMDGD . MBKILDSKRQ) 3K

' IHARUIRU3 OQV DQG 3 WRJ WP P HY 3RTFH &RBQHO

-HDQ 0DV ODQDKY DG ' 63 B6XHK
6XEWPDQDP ' 63 IRU3OQ/ DG 3WRIWP P HV
2 1IFHY,

7TKHP HAMQ ZDVIXIGHGE WHKS 73 ) WP HZRUWY
S HVSHAW7HDP ZRWN 3 IRHWIRCDOP  DQG UHVXWV

RUHQMG FRRSHIDIRQ

. H VDWW IE KL KO KW ICFAGHG

&RP EDIQY 6FDP &HQMY $ P DRRUFRQUHQUXV Z DV
UHDFKHG \R SURIMYH WH GMXSURQ R VFDP FHQMWY

NHG \R KXP DQWDIIENQI DQG IRUFHG FUP
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FU SWEXUHQR. OXQGHUQ)

2 SHIDMRQDOS HDAQHW  7KH 6 HFUABUDWSUAVHOMG
\WH 7WIQQ) DQG &DSDFW 9XI@IQ) & DBIQEDU
IHDMUQ) VSHADOHG ZRUWKRSV RQ R\ EHFUP H
FRXQMUMURIP  IIKCDQAQ) DQG  IQM@IHQAH GG
SRIFAQY

7KH SUP DY REMIPIYH Z DV \R DO Q UHJ IRQDOWDIQIQ)
HIRWV Z W \WWH HYROIQ) @QGVFDSH R WDQUDMRGDO
FUPH VSHALFD® \BUHIY WH WXUH 1Q RQEH
VFDP \ DQG KXP DQWDI IIENQY

$ Q¥ PDQEW ZDV HWIEQKHG \R FRQGXFW
FRP SUKHOUYH WDIQQ) HYDODMRQY 7KHVH UHVXOV
Z I@FEH VXEP WG GUHA® R \WWH $6 ( $1$32/ &KIHV
R 3RTH R HQUXUWH TXDOV WDIQQ) DQG SDUFASDQN
FRP SHMQR

( KDQFHG &RRUECDIRQ ' IDBIXH 3DUGHY DQG
2EVHYHY DB UBITXWHG W SWRYIGH UBIXOU

PGP IQMADIYH XSCOWV ViR HOVXUH VXI HITFHQABDG WP H
DQG &I MIFDCH IIFHQR  TRUX\MUH FRXWAHV

7KH W $7&0 UDIWPHG $6($1$32/ V XQW IQ
WH IDFH R IQFUDVMQI® VRSKIMIFDMG WDQVCDMRQDO
WUDW 7KWRXIK WH WKDWG FRPP I HOWN R
' IDBIXH 3DUGHY DQG 2 EVHOYHY WH FRQHUHQAH
VXFFHWIX® P RYHG IRP  JHQHDOGVFXWIRQ \R D

FRQFUAM  UHVXOV RUHQMG WDIQQJ VWIDWI\ IRU
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CVMRXAWRYY  IXUKHU IRRXAVHG RQ VIWHQIWHQQ
WRKQFDO FRRSHIDIRQ DP RQYJ  IRIHQUE QERDRUHY
SRPRIQY FDSDAW EXIOIQ) IQUDIYHY  HKDGAQ
SIRHWRQDO GHYHEBSP HQMRU IRHME  SIDRMRGHY
IP SIRYIQ) P HFKDQWP V IRU IQRWP DIRQ VKDUQJ  DQG
H SBUQ) IQQRYDIWH [RHQVE \MRKQTXHV \R DERIHW
HROIQ) DG IGFUDMQIO FRP SB[  WDQUIMRCDO
FUP H FKD®IQ HV

3DMFASDQN DOR H DP ICHG HP HJIQ) \MRKQRBILHV
DQG DGYDQRHG | RIHQUE P HKRGRE IHV WDWADQ | XUKHU
VXSSRWDZ HIRFAHP HOADIHGAHY 1Q UVSRQAQ \R
VRSKMIFDMG  FUP ICDO  DRIYMHAV ~ 7KUWRXIK  WH
IDADIMRY R \WH $6($1$32/ 6HUABUDW \KH
$3)61 FRQIXHV \R SO\ D YABOWRB! 1Q FRQQHAY
IRHQVE VAHGAH FRP P XQWIAV DRIRW \WH UHIIRQ DQG
DGDQAQ) FROERDWYH DSSURDFKHV ZIWMQ \WH
$6($1$32/ IWPHZRW

7KH PHAIY FRQFOGHG ZMW D UWDIWP DIRQ B\
$6($1 OHPEHU &RXQUEN R WHU \KDWG
FRP P W HOV\R  IXUKHU VAIHQIWHQ FRRSHIDIRY 1Q
IRHME VHHFH DQG W FRQIXH HKDHQ)  \WH
FDSDEIOAV R IRIHQUE SUDRMRGHY DRRA \KH UHI IRQ
IQ VXSSRWR P RIH HIHAIYH RUP ICDOIQYHWN DIRQY

DQG UHJ LRCDOMHPXUN
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7KH W $6($1 ' DWEDWH 6\\WWP 7HFKQFDO
SRPPIMWH $' 67& OHAQ ZDV VXFFHWMX®
FRQYHQHG 1Q YDQINRN 7KDIOQG EUQILQ) \RIHKHU
IQRP DIRQ WFKQR®J\ DQG GDWEDVH A WP
H SHW IRP $6($1 0 HP EHU&RXQUHV $0 &V
W IXUMHU WHQWHQ  UHJIRQDO FRRSHIDIRQ 1O
VHRXUH @7 HQRUFHP HOMQIRP DURQ VKDUQI DQG
QJMIJO SRIFIQ)  FDSDEIMHY DRRW \WH $6( $1
WHIIRQ

7KH P HAY Z DV RUDQ HG XQGHUWH DXVSIFHV R
WHS$6($1$32/ 6HUMBUDWIQ FRIERIDIRQ Z I\
\WH 5 R DOY KDL3RTIFH  Z KIEK VHUYHG DV WH KRW
7KH $' 67& OHMQ IV RQH R WH IRXU RILFIDO
\WFKQFDOP HAMYV KHG RQ \WH VIGHIEHY R WH
DQOXDO$6( $1$32/ &RAHHIH DQG VHIYHV DV
DQ P SRUBQMHIIRQDOSOMRP  1RU DGYDGAQ) \WH
GHYHBSPHON R \WH HOFWRQE $6($1$32/
' DBEDH6\WMP H$' 6  ZKIEK VXSSRUN VHEXUH
FRWERGHU IQRPDIRQ HFKDQIH DPRQY
$6($1 0 HP EHU& RXQUHV

7KH PHAY ZDvV DWQGHG B IQRWP DURQ
WFKQRBJ\ DQG CDWEDVH i VWP RIIEHLY IURP
$6($1 OHPEHU &RQMYN \RIHMHU ZIW
UHSUMVHQBAYHY  IRP WH  $6($1$32/

6HFUABUDW GG B\ ([HPX\WYH ' IWHARU 3RTH
6 HQRU &RBQHO' U . RJNIMDGD . WWKILDSKRQ

DQG ' WHARU IRU 3RTH 6 HYIFHV 3RTFH 6 HQRU
6 XSHUQMQGHQN+ XQEO 7DP EXQDQ  7KH P HAIDY)

SIRYIGHG DQ [P SRUBQW SOWRP  IRU \MFKQEFDO
HSHW W HFKDQH NRZGGIH WKDWH EHW
SDAFHY DQG QVEXW  IXWMH  QURAIRYY  IRU
VAHQI WHQQJ $6($1$32/V UHJIRQDO
LQRUP DMRQ VKDUQ) DUFKIWRXUA

" XUQ) WH P HAMQ) WH $6( $1$32/ 6 HFUABUDW
SUHVHQIMG WH 5 HIIRQDO7UDQVIRIP DUMRQ 3 UGAISBNV
573 DV D \WDWIIE IUDP HZ RN \R JXIGH \KH
PRGHQIDIRQ R $6($1$32/ FRRSHIMRQ 7KH
SUCASBNV SURP RM D UHVXOV RUHQMG DSSURDFK
JURXQEHG 1Q \WH SKIBVRSK\

KZKION ZW 9IMRQ $FWZIW 8 QW ' HIYHU Z W
5 HVX@Vy

7KH 6 HFUABUDWDOR SURVHQMG UHFHQASURI UHWV 1Q
WH GHYHBSP HOQMR \WH HBFWRQE $6( $1$32/
' DWEDVH 6\\\WP H$' 6 IQFIAQ) IW HYROMRQ
IRP H$' 6 YHMRQ \RH$' 6 HURQ DG
RAIHG IXWUH SOQV IRUWH WDQURQ \RZ DG H
$ 6% DQ DUMADO IQMMHFHHPDEBG
HQKDQFHP HQWV GFMIQHG R VXSSRW DGYDQFHG
DQDOVEY  IQMM HQVIQRP DURQ FRUHDMRQ DQG
VAHQI \WHCHG UHJ IRQDOFUP H GAWRRQ FDSDEIQA
DFLIRW $6( $1 0 HP EHU& RXQMHV
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PSRMUQ® USUHVHORMYHY IRP DO $6( $1
0 HP EHU& RXQUHV H SUHWHG \WHUVXSSRWRUWH
SIRSRVHG WDQMRQ IIRP H$' 6 WRHS$' 6 $,
DV SUMVHOMG B\ WH $6($1$32/ 6HFUABUDW
UFRIQIIQ) WH IQUDYH DV D VIQUEDQANMS
WZDUG WHQWHQQ) $6($1$32/ V. WHIIRQO
QJMIO SRIAQ) FDSDEIMN DQG HCKDQAQ)  \KH
HIFFWHHW R FARWERGHU IQRP DIRQ
H FKDQIH 1Q DAGHWMQ) HP HUIQ) WDQWCDMIRDO
FUP H FKDOIQJ HV
3 DMPFSDQWV DOR GVFXWHG RSSRUMQUAV \R | XUWHU
WHQWHQ WFKQEDO FRRECDIRY P HFKDQVP V
HQKDQFH  WHJIRQDO CD \WKDUQI SIDRPWEHY  DQG
SURP RM FDSDFW EXLGIQ) LQMDIYHY \R VXSSRWKH
SRHMRDO GHYHBSPHOW R
$6($1$32/ IQRP DIRQ\MFKQRBJ\ SHYRQQHO

7KH P HAY IXUKHU IQFOIGHG D YILWDOWRKQEDO
SUMHOBMRQ B\ \WH SURSRVHG VWP YHQGRU
RAIRIQ) \WH P LJUDMRQ SDKZD. 1URP WH FXUHQW
RQ SUP IVHV VHIYHUEDVHG HQYILRQP HQMRZ DG D
VHFXH FBXGEDWHG SOMRP  VXSSRUMY
$6($1$32/ VEQY WP YMRQR EXI@IQ) DP RH
UHMOMHQAVVFDDE®! DQG LQMM HQFH GUYHQ WHIIRQDO
IQIRUP DURQ VKDUQ) HFRA WP

7KH PHMQY FRFOGHG ZIW D UDILWP DIRQ B\
$6($1 OHPEHU &RXQMHV R WHU \KDUHG
FRP P W HOV R WHQIWHQQ) FRRSHIURQ  1Q
UHIIRQDO @Z HQRWFHP HQWIQIRP DIRQ H FKDQIH
DQG DGYDQAQ) QIO IQQRYDMRQ 1Q VXSSRUWR!
PRH HIHAYH FUPICDO IQMHWIDIRYY DG
HQKDQAHG  UHJIRCDO VHRXUW FRRSHIDMRQ  DFURW
$6($1
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3RIFH 5HIIRQDO2 IIIFH 352 3KITBSIQH 1 DARQDO3RIFH KDV LOMMLIHG W HQJI RUAHP HQW
SRVXUH DI DIQWADQVQDARQDORW DQ HG FUP HWILRXJIK 2 3/$1 6+</'  WH 6\ QHUIL] HG + ROMF
QUWDWYH IRU (QRUAHP HQWRI /DZ DQG ' HMAMRQ 7KLY \WDWAUILE SWRIWDP  HQKDQRHV FUP H
SUHYHOMRQ UHVROMRQ HIIFHOR  DQG LOMUDIHOR FRRUGIQDWRQ DALRW 1 RUKHUQ 0 LOGDQDR

2 Q -DQXDY 352  XQGHUWH GDGHUKIS R 3RIFH %41 DAHU* HQHDOSKUMRSKHU 1

$EWDKDQR  FRQGXPAMG D MRIQWRSHIDARQ 1Q 6MR %XJZ DN ¥%DWDQID. 71QIDDQ 2 SRO 0 VDP LV
2 UHQWO U HAQJ LGHIDOP LQIQJ DPRYMHY &RRUGIQDMG Z W WH 3UHMGHQWDO$ QW2 WD HG
&UP H&RP P MRQ 0 IQHVDQG * HRVAHQRHV %X UHDX DQG WH/ RFDOF RYHUDP HQW8 QIR 2 SROWH
RSHIDMRQ GG \R WH DUHWRI  IQGIMIGXDY IQFXGIQ) VIR IRUIHIQ QDMRQDY VXVSHAMG RI
VXSHUMMQI WH VWM

$XWRUMHV DOR VHJ} HG KHDY\ HTXISP HQWDQG P IQIQJ SDUDSKHUQDID Z RUM DSSWR] IP DMO P
P IGRQ IQFOXGIQ) EDANKRHV GXP S WXA\V WRP P HOP DRKIQHV JHQHIDRY/ Z DWU SXP SV DQG
VDRWRI VXVSHAMG P LOHIDCRUAV ILRP D WUHH KHRVBUH P 1QIQ) VWM

3RIFH %4.L) DGHU* HQHUDOS ELDKDOR VWHWHG WDWIKH RSHUDWRQ LY SDUARI D VXWQHG FDP SDLIQ
DJ DIQWARLI DQL HG LG DOUMVRXUAH H WDPARQ QHVE RUNV + H DI LLP HG WDWDWI HU LQGLYIGXDY DQG
QHVE RNV EHKIQG WHVH DRRYHY Z 1O FROAOXH VR EH SXUXHG WURXJIK QW HOFH GUYHQ
RSHDARQY DQG VAWRQI HULQMUDIHQR. FRRSHUDARQ

3RIFH %41IDGHU * HQHDO$EWKDQR HP SKDV] HG WDWWH RSHIDARQ LV SDUVRI D VXWRIQHG
FDP SDLJQ DJDIQWVRU DQ HG L@ DOUHVRXUAH H WDPARQ QHVE RV 7KLY RSHIDWRQ LV RQD WH
EHIIQQIQ)  7KHUH DUH OUHULQGLYIGXDY DQG QHVE RUNV EHKIQG WHVH LGB DOP 1QIQJ DRAYIMEAY DQG
Z H Z I@FRQAOXH SXUXIQ) WHP WILRXIK VXWRIQHG QW HOFH RSHIDARQY DQG VWRQIHU QMU
DIHQR FRRSHUMRQ KH\DIG
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3RIOFH 5HIIRQDO2 I1IFH % 352 % 3KIISSIQH 1 DARQDO3RIFH UHFRWGHG D
P DNVRU EUHDNWURXJK DI DIQUVWDQVQDARQDO [ X IMYHY Z W WH DUHVWRI D
. RUHDQ QDWRQDOZ DQWG XQGHUDQ -4 7( 532/ 5HG 1 RWFH 7KH RSHIDARQ Z DV
FRQGXAMG 1Q %DDQID\. 6DEDQI 3XHUR * DBAD 2 UHQWOO IQGRIR DADLRXQG

$0 RQ)HEWDU UHVXGMY 1Q WH DSSUHKHOMRQRI D\ HDW/
RG . RUHDQ 1 DARQDO

7KH DIRUHP HQARQHG SHU/RQ Z DV WH VXEMIPARI DQ - 7( 532/ 5HG 1 RWFH
GDMG 6HSWP EHU 1Q FRQOHPARQ Z W Z DUDQV DWXHG B\ WH
&KDQIZRQ' MMPNERXUADQG 6HRXOZHOWDO  IMMPWERXUAQ WH 5HSXETF RI
. RUD IRUDBUHG YIRDMRQV Rl WH ) RUHIQ ([ FKDQIH 7WDQVDRPARQY $PWVDQG
WH ( BPARQIF ) [QDQADO7 LDQVDRWRQV $ FW+ 1V DUHVWZ DV FDUIHG RXWSXUW/XDQW
R D 9XUHDX Rl P P LJUDARQ: DUDQUR! ' HSRUMMRQ |RUEHQJ D IXJW¥H | LRP
MOVAEH

7KH VXFRHWI XORSHUDMRQ Z DV NRIQWD XQGHUENHQ B\ WH 9%XUDX Rl
P P LJUDMRQ ) XJIM¥H 6HDUK 8 QW 3XHUR * DBLD 0 XQIASDO3RIFH 6VIMRQ
3RYIQADO-QM@ HOFH 8 QW 3LRYIQADOO REIG! ) RUFH &RP SDQ Rl 2 UHQWEO
0 IQGRWIR 0 DN\DW &IW 3RIFH 6VMRQ -QM@MIHQAH * IRXS DQG 5HIIRQDO
QM@ HQFH 8 QW % DP RQJ RIKHUVXSSRUAQI XQW

352 %S5HIIRQDO IWHARU 3RTFH 941 DGIHU* HOHDORYHQAR 6 9OGXD -U
HP SKDMJHG WDW WH DUHW KUKOKW \WHQUWHHG  OMUDIHQR
FRRUGIODWRQ DQG VXWIIOHG LOM@I HQFH GUYHQ HIIRUAV DI DIQWMADQVQDMRQDO
FUP H 7KH IXJIMYH IV QRZ XQGHUWH FXVRG. Rl WH 9%XUHDX RI -P P LJUDARQ
) XJM¥H 6HDURK 8 QUYRUGRFXP HOMRQ DQG SURFHWIQI SURUVR GHSRUMRQ




,Q DQ HD Rl IOAHDMQI J®EDO FRQQHAWMW WH 5R\ DO
0DD\MD 3RIFH IV QR ®RQUHJ FRQIQHG VR URXWOH
HQIRUAHP HOWGXWHY |, WE@\ V D FUKALDOLR®! 1Q VDI HIXDUGEIQU
QDWRQDOVHRXUW P DIQWIQIQI SXETF RUSHU DQG HQVXUQJ
WH WP RRW H HOMRQ R KLIK SURI LB! LOMUDDWRQDCHYHQW
,Q 0 DD\MD WH 7WIIE ,QHWMDMRQ DQG ( QRUAHP HQW
' HSDUP HQW 637 S5R\DO ODD\MD 3RIH KDV
GHP ROMDMG ~ RSHIDMRQDO H FHBIORH — WIRXJIK
FRP SUHKHOMYH WDIIE P DQDIHP HOW VWDWILHY  GXUQU
P DRULOWLODARQDCHQIDIHP HQW

2 YHUWH SDWW HDU 0 DD\ MID KDV KRWMG DQG VXSSRUMG
VHYHUDOWLI QUIFDQWHYHOW  LOFOXGIQ) WH $6($1 6XP P IW
RIIADOYIMW E\ WH 3UHMMGHOAWR! WH 8 QWG 6V WH
3UP H 0 IQMMURI WH 3HRSGIV 5HSXETE Rl &KIQD DV Z HD
DV IQMUDDMRQDO VSRUMY HYHQW VXFK DV /H 7RXU GH
/DQINDZL /7'/ (DK R WHWH HHQV WHTXILHG
P HAEX®XV RSHIDMRQDO SOQQIQI  VARQJ  LOMU DIHQR

FRRUGIODWRQ DQG LOM@I HOFH BIG WD [ IE GHS®\ P HQW

7KH RUDQMVDRQ Rl WH $6($1 6XP P IWH WQGV EH\ RQG
GIS®P DWF HQIDIHP HOW ,\WUHSUVHQW D @UH \FDO!
VHEXUW DQG WDIIIE P DQDUHP HQW RSHUMRQ  7KH
P RYHP HOWR +HDGV Rl 6\M P IQMMY DQG RIIIFDO
GHBUDMRQV HTXILHV VHDP GW WDIIIF FRRUGIODMRQ \R
HQWXWH VDIHW DQG SXQPMDDNV  Z IMKRXW LI QULIEDQWD
GIMXSWQJ RYHUD@XUEDQ P RELOW

7WDI 1 F , QYHWWI DWRQ DQG ( QRUAHP HQW HSDUR HQW-637

FRQGXPMG  FRP SUKHOMYH WRXW  WUHYV  UW
DWHWP HQW DQG @\ HHG VARUAS@QQLQ)  6SHADCHVARUN
XQW ZHH GHS® HG VR HQVXUIH WH VDIH DQG RUGHWD
P RYHP HOW Rl P RRUFDGHV EHE HHQ DILBRUNM RIIIFDO
DFFRP P RGDMRQV  FRQHHQAH YHQXHV  DQG WM
I XQPARQV

RI&& NR R 7
7'd 6 7R FIR 7TRZY%8%
A<& &RI7 R7 1 _7R&
FI R7T1 &M7
6 1b\MM "&7 1 <6685 TR

5HDOAP H P RQVRUQJ i VMP V DQG LOMIUDWG FRP P DQG
FHOWHV HQDE®IG G\ QDP IF LRXW DGMWR HOW Z KHQ
QHFHWOU  3XEQE FRP P XQIFDWRQ \WDWAUILHV Z HH DOR
IP SGP HOMG \R P
Z WRXWFRP SLRP IMQJ
R WDILE P DQDIHP HQW GX
(HGFW 0 DD\MDV FDSDEION R
GS®P DR WWRXIJK SWRIHWMRQDO HI

GVHSEHG WD | IF SRTAQ]

9MW E\ ZRUB GDGHY GHP DQG KHIKWQHG VHRXUW
UHDGIQHW DQG RSHIDARQDOSUHAMRQ ' XUQJ WH RIILFDO
YIMW Rl WH 3UHMGHARI WH 8 QMG 6VMAV DQG WH 3UP H
0 IOMMURI &KIQD 7WDILE ,QYHW DMRQ DQG ( QIRUAHP HQW
' HSDUR HOW-637 SO\ HG D FUMFDOLR®! 1Q HQVXUQI WDW
PRRUDGH P RYHP HOW ZHH FRQGXPMG \DIHO DQG

H LEHQW

2 SHDARQV IQYROHG HDUWD UHFRQQDMDQRH FROWQIHOR
SOQQQ) DQG FRRWGIQDMG HHRAVHY ZIK P XGOS
VXUW DQG HQRUAHP HQW DIHQAHV S5RXWAV  ZHH
DWHWHG QRWRQD IRUWDIIIE IBZ EXWDOR |RU SRWMQWDO
VHEXUW UM\

0 RRUADGH HVFRW ZHH M QRKWIROVHG Z W DIL/SDAH
FROARO SHUP WU VHRXUW WDPV DQG FHOWDOQHG
FRP P DQG WAKRXUHV 7KH DELON VR H HEXW @\ HUHG WDI I LE
FROARO ZIWIQ WKW WP HWP HY KUKQKW WH
SIRIHWMRQDDAP DQG SUIHSDUIHGOHW RI 0 DD\ MDV WD LE
SHUARQQHO

7D 1 LE DGYWRUHV DQG SXEQE QRWIEDWRQV Z HH SURDPRYHO
GWHP [QDMG VR HQUXWH SXEGE FRRSHIDARQ 2 YHLD®
RSHIDARQV Z HH FDUIHG RXWZ IMWRXWP DRU GIMXSVRQ

GHP RQMADWQJ DKLIK WEBQGDUG RI UHDGIOHW

%\ RQG GS@®P DW HQIDIHP HQW 7WIIIE ,QYHVW DWRQ
DQG (QRUAHP HOQW ' HSDUR HQW  -637 RSHIDWRQDO
FOSDEIONV IV DOR HYIGHQW IQ P DQDIIQ)  LOWAODWRODO
VSRUAMQJ HYHQW VXK DV/H 7RXUGH/DQINDZL /7' / RQH
Rl $MDV SUHP IHU R FIQJ WDAHY 8 QINH WIMF HYHOQW /H
TRXUGH/DQINDZL /7' /| VSDQV P XGASG!I WiV DQG P DNVRU
WRDG QHVZ RNV RYHU VHYHIDOGD\V 7KLV WHTXILHV FRWH
FRRUGIODWRQ EHVE HHQ | HGHLDODQG Wil WD | LIF XQW ®&FDO
DXWRUMHY P HGFDOMDP V' DQG HYHQWRLI DQIVHY
Hr‘ f oh



$WWH FRH Rl 7WDIIF ,QHWDARQ DQG ( QRUAHP HQW
' HSDUR HQW 637 VXFFHW LV D P RGHWD LOW@IHQAH
®G DSSWIRDAK (YHU P DNVRU RSHIDARQ EHIIQV Z W 1O
GHSW DQDOMY WDIIIF VP XOMRQV UM P DSSIQI DQG
WUHDAWDWHWP HQWIRWP WH EDRNERQH RI SOQQIQ]

' LJMDOFRP P XQIFDWRQ SOMRWP V DIRZ  LOWMXPURQY \R
EH HHD\HG IQAMEQWD DRRW WDP V ZKIBI [QMIDMG
FRP P DQG i VWP V SLIRYIGH D FRP SUHKHQMYH RYHUYHZ
Rl RSHIDARQV DVWH XQIRG (VFRUAP RVRUR FBN VHRXH

FRP P XQFDMRQ VRR® DQG FRRUEIQDMG FRP P DQG
VIAKPUHY HQVXUH WDSIG UHAVSRQVH VR DQ. WDARQ

7KH P DQDIHP HOWRI KUK SWRILB! IOWLODWRQDO HYHOW
mPWHY  WHIRQDO WREXUW  |IP STFDMWRQV  7KH  VDIH

PRYHP HQV R IRUHIQ GDGHY DQG HIHPWH WDIILF
FROAROFRQMEXW VR QDAWRQDOVELDN DQG HQKDQFH WH
FRXQM VIQMODARQDAP DIH

7KWRXIK $6($1$32/ 0 DD\ D VKDUHV EHVWSLDPARHV 1Q
HFRISLIRWRFRY RSHIDWRQDOS@QQQ 1LDP HZ RNV DQG
IOMU DUHQR FRRUEIQDMRQ P RGHY 7KLV H FKDQIH
VWHQIWHQV WH FRGPWYH FDSDEIOV Rl $6($1 0 HP EHU

VMV LQ P DQDILQ) @UH VDB HYHQW DQG DGGUHMQU
RIRW ERUEHUVHREXUW FKDOIQIHV

$V 0 DD\ VD FROMOXHV VR SRUMRQ IWHD DV D VADWMILE
KXE IRUGIS®P DR DQG LQMUDDWRQDOHYHQOW WH LR®I RI

WDIIIF SRTHQJ UWHP DIQV YIMIO IQ VXSSRUMY QDMRQDO
VHREXUW DQG JBREDAHSXVMRQ

) XWUH HQKDQRHP HQW Z L@ IRFXV RQ SUHGIPWYH WDIILE
P RGHOY IQMIUMRQ R GLIIMIOFRQAMROM WP V' DQG
WHUWHIQ)  IOMRSHDEIOV ~ ZIW  UHIIRQDO
HQIRUAHP HQWSDURHLY/

0 DO\ MDV H SHUHQAH LQ P DQDILQI WH $6($1 6XP P IW
KUK GYHO RIIIFADO YMW DQG  IQMUOQDMRQDO VSRUAQJ
HYHQW VXFK DV /H 7RXU GH /DQINDZL /7' / FODWD
GHP ROMDWY WDWWDIIIF SRTAQ) IV QRWP HHO DQ
HQIRUAHP HQMXQPARQ MLV D VWDWAILE SIADULQ HQUXUQ)
QDWRQDOAMZELDN DQG LOMUDDWRQDCSUHVASH
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BLDWIG LQ WH FRXQM V 1 LQDQRDOFDSIVIO WH 0 DNDW.
&IW 3RIFH 6VMRQ 0 DNDW&36 SO\ V D FXADOWR®I 1Q
VDIHIXDUWEQJ RQH Rl WH 3KLISSIOHV P RWG\ QDP IF
XUEDQ FHQMWY : KIGI 0 DNDWY JEREDOFRQQHPAYIW DQG
HFRQRP [F DRAYIW GUYH QDMRQDOJWRZ\W WH DOR
FUHDW YX@HUDELOAHY WDWRWDQ] HG FUP LODOJLRXSV
P D H SERIVWMIRXIK WDQVQDWRQDOQHE RUN DQG @AW
DRV

7R DGGLHW WHVH FKDEHQIHV 0 DNDW &36 KDV \MWHQIWHQHG IQMUDIHQR FREERUMRQ DG LOWMMIHOAH GUYHQ
RSHIDARQV 7KURXJK SDURHUKLISY MRIQAQMDWYHY DQG FDSDAW EXIGQI SURIWDP V WH WIMRQ HOKDQRHV IW DELOV \R
FRP EDWRUP HV VXFK DV KXP DQ WDIIIFNQJ R EHUFUP H GUXJ WD IIFNQJ DQG 1LQDQADOIDXG  &BVH FRRUGIODARQ Z W
DIHQAHV LIQFOXGIQ] WH 1 DARQDOYXUHDX Rl -QYHVWDARQ %XUHDX RI &XWWRP V 3KIGBSIQH ' XJ ( QIRUFHP HOWS JHQR
3KIGBSIQH &HQMU RQ 7UDQVQDMRQDO&UP H DQG 3UHMGHQWDO $QW2 WDQ HG &UP H &RP P WIRQ HQUXLHV SRROIG
H SHUAYH DQG UHVRXURHV VR FRXQWAUWUHDW WDWRLRW MUVGIPARQY
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