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&RYHU LPDJH 7KH (ODLQH 5DEELWW :RUNVKRS JURXS SD
3KRWR VXSSOLHG E\ &DUO\ +HLQULFK

( GMRYY / HMAU

&DUD + HQUFK ' DQM' H/RQR SDUH
3UHVIGHQWY/ 5 HSRUV

' DYIG 6Z HHW SDUH

( DIQH5DEEMWY  RUNWKRS
&KUMMHQ 6FKRHS SDUH

7KHBRXW $ XVADIDQ ) LRQWHUDQG IW/ HIDARV
6N H. UFKDXII SDIH

5 HVRXURHV 1Q 5 HI IRQDAERXW. $ X\WDID DQG %4RNHQ + L@
&KUMMHQ 6FKRHS SDUH

$ UM IEDO QW@ HOFH DQG 2 LDOF MRU 7KH* RRG WH %G
DQGWH 9H) 8JO
&DIROQ &RADV SDUH

&RQHHQFH %LU 1RU 2 +$ 1 DARQDCRRQ HHQFH IQ
0 HERXUH SDIH

: HBRP H' UGN H. UFKDXII SDIH

YDURWD + MRY ) DU
&KUMMHQ 6FKRHSI SDUH

1 DARQDO [EWDY R $XVWDID 6HHNQJ 6VRUHVILRP -QGIDQ
$XVIADIDQV SDIH

&RQIWDOMRQV &DLROQ SDIH
8 SFRP 1QJ ( YHQW DWERXW $ XMWDIDV + DMRU ) HWYDO SDIH
2+$ THKQR®I\ 6XWrH SDIH

&D@RU3DSHY W62 +$ &RQHHQAH SDIH




(GLWRUV /HWWHU

: HERP HWR WH $XVP QHGMRQRI : RWGR 0 RX\W WHHVP XFK VR LHSRUARQ

© RINQJ ZIW (@IQH 5DEEMAR SURVHOWWH * RROUL 0 HGD ( QMBUMAY 2 DO+ IMRY : RINKRS 1Q
) HEXDU Z DV D KLIKQKWRI WH \ HDUVR 1DU MZ DV I DOWVMME VR VHH 2 +$ 6$ 17 0 HP EHUKLS 6HRUHVIU

&KUMMHQ 6FKRHSI  SLRP R WH DWRADWRQ VR D QHZ FRKRUARI EXGGIQJ RUDOKMRUDQY 3 DUARSDQW
Z HH DVNHG VR SXW RUM WHU GDUQIQ) JRDY | RUWH VHWRQ DQG VHYHIDOVSRNH Rl WHU GHVILH VR GDLD
SIRRFRY | RUUHVSHPAXCFRP P XQIEDARQ Z W ) UM DARQV SHRS®NV DQG RWHUP DUILQDDVMHG FRP P XQMHV
ZIW ZKRP WH KRSHG R ZRW Z KIEK Z DV D SBDVDQMHP LQGHUR! WH SXUSRVH DQG SRWMQWDOR! RXU
ZRWN VR VSHDN WKW VR SRZ HUDQG VR DP S@\ WH YRIFHV Rl WRVH Z KRVH WRUHV DUH DUHO \RG / RRNQU
IRWZ DUG VR KHDUQJ WH VWRUHY FDSWMUHG E\ WH QH WOHQHDARQ P DQ\ Rl ZKRP DUH SRIVHG R EHFRP H
RXUQHZ P HP EHL/ 7KDQNV &KUMMHQ 5HDG P RUH DERXVWKH Z RINKRS 1Q &KUMMHQV Z UM XS RQ SDUH

$V Z H SUHSDUH VR ®RN EDAN IRU6$ V DQQXDO+ IMRU ) HMWYDOIQ 0 D\ Z H DOR &RN DKHDG VR WH I XWH RI
UHFRQAMOMRQ Z I QHZ FRP P WWH P HP EHU' UBNVH . UFKDXII WH XJ® WXW Rl $ UMIELDO- QW@ HOFH 1Q

2 W0 MRU Z W' UKDIROQ &RAVDQGWRWH UG -QWLDWRQDC? DO MRY $WRADWRQ &RQIHHOAH 1Q
3ROQGIQ 6HHSDIH  IRUGHMILYY DERXWWMH &DQIRUGXEP MRQV

/DAWD IWRP &DWD WDONVWR' DOW IRUD KXJH HITRUAM HWQJ VR SUQWKH 6SUQJD HEGMRQVRR IQ P\
DEVHORH JUHDWR EH EDFN RQ ERDUG

© HWKWY RX@HQWR UHDGAIQJ DV P XAK DV Z H HONR HG SXWAJ VRRI HWHUWLY MVXH

6LOFHIHO
&DUWD + HQURK ' DOWM' H/ROR
"HDRQRZO HIBXBOQ BV KH D G L WELXR/QDRORLIVD KIND REZ K L ZKHO LB B R UNH U H F R J @ KWHXIO WEKHIDIOEBIIHDH) BR QWL QXL QJ

FRQQH ARWL R33D QDEQ &/ K DW KHR B DL IR &R X Q WHUS DR X U HV SW R/G HIDADD S UH V B QS [W HRIGDWN QR ZOH GBI B HQW
UHVSHFW WR WKH )LUVW 1DWLRQV SHRSOH RI RWKHU UHJLRQV 6RYHUHLJQW\ ZDV QRW FHGHG 7KLV D

Oof| ut bjox tTviutb" F $

7KH REMPAYHVRI 2 DO+ DWVRU $ XMADAD "QF DUH VR SLRP RV VIKH SUDPVFH DQG P KRGV RI RUDO
KMWRY VIR HGXFDVWA LQ VIKH XVH Rl RIDCKIMWRU P VKRGV VIR HOFRXUDI H GVEXWIRQ RQ D@
DVSHFW Rl RIDCKIWRY DQG VR | RWIAUVIKH SUHVHUYDVIRQ RI RIDCKIAWRY LHFRUGV LQ $ XMADAID

&RP P MWH ' DYIG 6Z HHW3UMGHQW ' IDQOH. RUDDIH 6HRUREY  &DUROQ &RA@NV 7UHDVXUHU
SKUMMHQ 6FKRHSI 0 HP EHUKIS 6HRUHVEY -XG YOG\ : HEMWM @ 1GPP 0 DUAD 6D
6WSKHOVRQ (QG: RRGBA 6N H. UFKDXII

$QOXDP HP EHUKIS IHV
"QAMGXDO  QMAMRQ  6VMGHONS QHP SB\ HG 3HOMRQHU

(GWRY/ ' DM HARQR DQG &DUD + HOUEK HAWRU RIDBIMARY DXVMADIVOQNRU DX
SROMEXWRQVVR : RGR 0 RXW 6SUCQJ WKRX@ UHDRK WH HGWRUY/ E 6HSWP EHU

2 Do MRY $XVWDID 6$ 17

32 U]
YDLP HD6$

"661

7KH YLHZV H[SURHV/E REG OB MW IQRW QHFHVVDULO\ WKRVH RI 2UDO +LVWRU\ $X




Q0 D HDFK \ HDU Z H FHOELDW WH + IMRUY ) HMAYDOIQ
BRXW $ XVADID Z KHUH WRVH SDWIRQDW DERXWKIMRY

RURWHWY/ Z KR KDYH EXWD SDWIQJ LOMUHVWFDQ LOGXQOH
IO WH KDSSHQAQIV Rl \ MU HDU +RZ HYHU — Z RX@
SRWWDWZ H DIH @IQJ KIMRY HYH) GD\ Rl RXUQYHV

7KH FXUHQW HYHQV Rl \RGD. DH WH KMRU Rl

WRP RURZ WLV 1V Z KDWP DNHV RUIDOKIMRY VR YDOXDE®!

/ INHWH &2 9+ ®FNGRZ QV DQG GHDWY Z H H SHUHQRHG
0 WFHQW PHPRU QR PDMU WH DMXH RXU
UHFRPARQV DUH [OMUHWQI DQG FDQ EH SWRP SWG 1Q
GLIHHQN ZDV 7KHH LV KMRUFDO P HPRU

FROMXPMG P HP RU DQG SRSX@UP HP RU DP RQIMW
RWHU GHVRUSWRQV : H FDQ XVH SLRP SW \R LHFD@ $Q
DUM DPW SKRWRJWDSK RU D GMXWRQ P D\ EUQ] R
P 1QG DQ IQAGHQW) RUVRP H SHRS®! IMFDQ EH D GIDU

3HUWRQD® —KDYH QHYHUNHSWD GDI® GIDY RWHUWDQ u -"br"%g;|6r_ofovirri7

I RUWDYHODQG KRIGD\ V —UHFHQWD GIMFRYHLHG VXFK D LHRRUG P\ RG 6FRXWQI MXUQDO2 Q0 D W
0 DBR® 3IWKHU + XJK ( YHO DQG—KHDGHG LQR WH LHDWYHD XQNQRZ Q IRUXV $GHDIGH + L@y

DV IRXUMHQ \ HDUR@ %R\ 6FRXW -WZ DV D WUHH GD\ KINH VR HDUQ XV D 6FRXWEDGIH —\VZ HDU —FRX@

WOVP HDD IDIQWOLRP D RI FDP SILH WP RNH DQG HXFDOSWYV ILRP RG GUHG JXP  BDYHV WDW-KDG

FROFMG VWDMHH EHVE HHQ WH SDIHV

0\ WHQDIHG Z UMQI GHVFUEHV DRPAYIMEV Z H XQGHUIRRN RQ WDW) LDMEOW 6FRXWQI WAMNO \ | DIKHU
GURSSHG XVRI| DN DMUD@* X@ |RURXUKINH XS / RQJ 5IGIHVR 0 RXQW RIW DQGRQWR : RRGKRXWH

WH 6FRXWFDP SIQUJ JURXQG 0\ NXUDOQRWV WDWKHUH KDG EHHQM IOFKHV PP RI WDIQIQIRXU
GD\V 2 XUMXWQH ZDVWMAQ) ZH ZHH FRG ZHWDQG FDNHG [Q P XG WZ DV IRJJ\ KDY Z W

WRQ Z1QGV DQG Z H KDG QR VKHIMU + DYH \ RX HYHU EHHQ FDXJKWQ D KDIOWRLP " “WKXUN 7KHH
Z DVQWDQ. WDIOR IRGRZ  Z H QHYHUMDZ DQRWHUSHWRQ RQ RXUZ D\ VR WH FDP SJLRXQG GIGQW/SRW
D MQI®! YHKIF®! RUHYHQ KHDUD S@QH |® SDWARYHLKHDG : H VSHOWWUHH GD\ V VRDNHG WILRXJK DQG
FDULY LQJ HYHU WIQJ RQ RXUEDANV

QWHWH IHZ SDWDIWDSKVIQP \ MRXUDOM[ W VE R \ HDW/ MIQPH WIDWARP LQJ RI DIH KINH —FDQ GLDZ RQ
VR P XFK KIMRU TLRP  MOVAMMDAH SHUHQFH 0 DQ' SHRS®! JR RQ KINHV XQGHWENH RUHQMHUQ] Z IW(
JUHDWHTXISP HQWEXWD@Z H KDG Z DV D SDSHU$LP \ 2 WEQDQFH P DS DQG D WP DAFRP SDW 7KDAZ DV
WH WIKQR®J\ RI WH GD\ - ZRQGHU ZRX@ ZH GMWWHQDUHY R WDWDJH KHDG RIl DBQH DQG
HTXISSHG @\H WDWQRZ " 7KHH Z HH WIW VHWE\  RXU BFRXWO DWMU -HUWY 96K VRQ WDWZ H KDG \R
FRP SBM RQRXUZ D\ 6RP HRI WH DPAYMAY LOFXGHG VNHWKIQD WH 3LEFDGIA@® 3RWA2 111FH QRWQU WH
) RXQGDMRQ 6VRQH DAWMH &UDIHYY ' IMAMPWA DO 7KLY WRQH Z DV @IG B\ 0 L/ -RWHBK -RKQWRQ 0 DUK

RUWH ) RXQGDARQ 6VRQH LQ WH UKIQ DAKH VRS RI %4RZ Q + L@RUHAN 7KLY MRQHZDVOIGE\ 0 W/
-RVHSK &DIFH 7KH VWHWKIQI RI D SRMRIIEH Z KIEK KDV BRQ FRVHG LV D XQITXH UHQGMRQ Rl
WDWS@FH DAWKDWAP H 7KH ) RXQGDARQ 6VRQOHV WDWP HP RUDDVHG VE R P DUIHG Z RP HQ
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WHRUWGHG RQO WHU KXVEDQGY QDP HV EXWZ KR ZHH WH " 1 RWD TXHWRQ — DWHG WHQ EXW-GR
QRZ +DYHWH EHHQIRURWAQ'

6R Z KDWGRHV WL QRWBOLE WS KDYH VR GR Z I RUDOKIMRY " $V —UHDG WILRXJIK P\ 6FRXVWARXLODO
DQG GRNHG DWIKH 1HZ E@FN DQG Z KW SKRWRIWDSKY P\ WWHWKHY DQG P XG P DSV IMIHP LQGHG P H
Rl EHQJ IQMYLHZ HG E\ 3HWMU' RQRYDQ IRUWH $XVADIDQ / LYHV 3XUW.  7KRP VRQ RUDOKIMRY
SURMIPW—GR QRWHFDOP HOARQIQ WLV HYHQMOQ WRVH IOMYYLHZ V D SDUARI P\ KIMRUY WDW-G QRW
FROVGHIHG DAMH WP H -+ —KDG UHP HP EHLHG WY 6FRXWQJ DGYHQWIH KRZ Z RX@ —KDYH VSRNHQ RI
W0 \ UHFRGPARQV DIH QRZ FODU GHIBIG Z W D VRXFK Rl VDGQHW WDW-QHYHUNHSWIQ VRXFK Z IWK
+XJK DQG 0 DBR® ZKRWH QENQDP HZDV )RR : K\ )RR' —KDYH QR IGHD 8 QRUXQDMY 0 DBR®
GHGVRP H\ HDW/DIR VR ~Z RQWKDYH WH FKDQRH R DI KLP

$Q DUM DPARU SKRVRIDSK FRXSGIG Z W WH QDUDWYH KDYH D P XGMDAHWAG DI I lIDARQ WH. FDQ EH
YIHZ HG DQG WH DWRADWG WRUHV DIH \RG DQG ARG P DQ. WP HV 2 IWQ Z W HDFK W@
VRP HMIQ) QHZ LV DGGHG 2 QH Rl WH P DQ\ DVSHRW Rl RUIDOKIMRU —HQWR\ IV WDWWHH 1V QR RQOH
FRUHAAZ D\ Rl UHFRUEIQJ WH QDUDWYH QRU LY WHUH MVARQH VXEMPWR FROMGHU 7HRKQR®J\ KDV

RSHQHG XS H AMQJ DQG LQQRYDWYH RSWRQV $V RIDOKMRUDQY ZH DIH QR ®RQIHU FRQIIOHG R D
VRXQG SIRRIHG WXGR : H FDQ UHFRUG IQMUYHZ V Z W SHRS®I D& RWDQ Z KHH VBNH SHRS®I RQ D

JXIGHG XU Rl D ®FDWRQ AHDWM SRGFDWV Z IW RYHLDUKIQJ QDUDWYHV  LIOFXGH HQYILRQP HOWO
WVRXQGV IRUUFKQHW RUXWVH SKRWRJWDSKY DQG DUM DRW DWD NWKHQ VRE®! 1O WH FRP IRUARI DKRP H

3HRS®! KDYH [QMUHWQI @/HV DQG WRUHY VR WA 7KHH P D KDYH EHHQ DQ HYHQWD VIWHHWD EXI@QJ
DFRP P XQW JURXS WDWI HQHIDWA LOMUHVWDQG Z H FDQ FDSVUH IW KIMRY WILRXJIK LQWMMHZ V —DP
FROWOXD® DP D] HG DVWIKH SLRMPW RXUP HP EHUY XQGHUENH WH UHVHDURK HWIFV DQG SDWIRQ WDW
LV FDSWLHG 96XWZ KDWDUH Z H GRIQU VR IXVMUH SURRI WHVH RIDOKIMRUHY' 1 RAHYHUY LOMMHZ FDQ EH
DFFHSWG E\ WH 6V /IELDY 6RP H UHP DIQ ZIW WH LOMMEZ HH DWH 1Q FRP P XQW JUWRXS
FROPURQV DQG DUKLYHV UHIIRQDOCEWDUHY RUXS RQ D Z HEMW WYV [P SRUBQWR UHP HP EHU DV
KMRUDQV WDWZ H DOR KDYH D UMVSRQUELON VR HQVXUH RUDOKIMRUHY DUH QRAWMVWUHARLGHG EXW

VDYHG VR QRVEH | RURWHQ

" DYLG 6Z HHW

6VIDVA 3 LHMGHOQW
2+%$6$ 17
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(ODLQH 5DEELWW :RUNVKR

E&KUWWMHQ 6FKRHSI

7KDONV R D JWIDQAILRP \WH &RP P XQIW %4 RDGFDVAQ] ) RXQGDARQ &%  ( @IQH
5 DEEIWVRUDOKIMRUDQ DQG WDIQIQ) P DQDIHUDWF RROULO HGID ( QMBUMAV 1Q

%ARRP H: HAMQ $XVADID Z DV DE®! R WDYHOHDWI LUAMR %4VEDQH DG WHQ
R $GHDIGH VR GHOYHU KHU QDARQD@ DFFLHGIWG RUDOKIMRY DQG ELRDGFDVWQJ
ZRINKRS +HG RYHUWZR GDVRQ )HEWDU DQG 0 DUFK DWFRP P XQW
DGR WIMRQ (% 1Q $GHDIGH M[ WHQ DMQGHHV ILRP 5DGIR $GHDICGH
8P HZ DUDO0 HGD 2 WO+ MRUY $XWWDID6$ 17 DQG RWHLY Z IMK DQ LOMUIHAIQ
HOKDOAQJ WHU IQMMEZ W@ DQG SURMFW SDUARSDMG 1Q WH Z RINKRS
2+$ 6% 17 3UMGHQW' DYIG 6Z HHWZ DV XQDEGI VR DMAQG DQG 1Q KLV SOFH
&KUMMHQ 6FKRHSI Z HBRP HG HYHU RQH DQG WDQNHG ( @IQH 1RU EUQIIQ) KHU
FRXUH VR $GHDIGH Z KIFK Z DV IUHH IRUWRVH DMAQGIQ)  &KUMMHQ DOR JDYH D
P DDBOIDERXW +$ 6$ 1 7 DQGWH EHQHIWRI P HP EHUKIS

"D RQH Rl WH FRXUH FRYHIHG RWDOKMRU EDMEV IRU WRWH ZKR Z HH
XQIDP LlIDUZ W WH P KRG DQG FRP SDUVRQV Z HIH P DGH EHVE HHQ RUDCKIVRY
IOMMHZ IQ) DQG EWRDGFDWQ  (WIEV IQIRWP HG FROWQW DQG  FX@XUWDO
SIRRFRE' Z HUH GVPXWHG DRIRW WH JURXS Z W LOGLTHORXV QMUY L1QJ EHQJ
HS®RHG DW GQUW DQG YDURXV VFHQDURV SIHHOMG  3WH IOMUYLZ
SUHSDUDWRQ GMWHY/ Rl LOYIVIMARQ VR SRWE®! SIRMPASDUAASDQWV DQG LOMEZ
WIFKQLT XHV DQG TXHMRQV Z HH DOR FROMGHHG %H RUIHWHHQGRI WHGD. WH

JWRXS SDILHG RIl DQG EUH® FRQGXPMG SWHIP IODUY LOMUYHZ V |RU QMUY
WDWZ RX@ EH UHFRUGHG WH QH WGD.

2QGD R WH ®DQI RXWRP HV Rl WH SUHYIRXV GD\ Z HH UHFDSSHG DQG
SURUWR OQFK WH LOMYLZV ZHH HRWGEHG 2+$ 6$ 17 P HP EHUDQG FR
HGMRU Rl : RG R ORXW &DUWD +HOUFK DWMMG (OIQH 1Q FRAMQI WH
LOMNMHZ V RQ D FHOWDOGHYIEH VR EH QAMQHG \R E\ ( OIOH WU IRUFRP P HQW
&DUD DOR VSRNH RQ KHURZ Q MXLOH Z WK RIDCKIMRY DQG DVZ HLHG TXHVMRQV
ILRP WHJWRXS

7KH FRXUH Z DV Z HOUHFHYHG E\  DODWHMQGHHY DQG QHZ 1UHQGV Z HH P DGH
7KDON\ RX ( ©OIQH
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7KH 6RXWK $XVWUDOLDQ URQMW
/JHIDFLHV

6N\ H. UEKDXI|

5HVHDURK | RU 7KH BRXW $ XVWDIDQ ) LRQWHUDQG IW/ HI DAHYV SUIRWPWEHIDQ 1Q LQWH P IGWRI WH
&2 9~ SDQGHP IF — DP WH SIRMPW RWO KMRUDQ DQG ZIW &KIH -QYHVWDWRU 5RE ) RWWU
UHVSROVE®! | RU DURKLYDOUHVHDURK  7KH SLRMPAMY IXQGHG B\ WH $XVADIDQ 5HVHDURK &RXQAODV D
/ LONDIH 3URVIFW/ 3 5HFRQAMD) Z MK WH ) LRQWHU DQG EDVHG DWIKH 8 QLYHUMW Rl $ GHDIGH
8RS 3URMPWSDURHY DUH WH 6V / LELDY Rl 6RXW $XVADID 6/6$ WH +DMRU 7UMARI BRXW
$XVADID +76$% SHARQAMMRQ 63 5H6$ 6V SHARWY Rl 6RXW $XWWDID 656$ DQG WH 6RXW
$XVADIDQ 0 XVHXP  6$0 3 LIXUH @-Q DGGMRQ VR 5RE DQG P \\VHD P HP EHW/ Rl WH SURMPMMDP
LOFOXGH $P DQGD 1 HMWEHAN 8R$ -RKQ&DUN 630 0 DQG\ 3DXO+76$ DQG. UMW . RNHIHL +76$
3IRMPASDURHY DWMMG LQ D YDUHW RI ZD\V - Z I DFFHW VR DQG WH GLIMYDWRQ RI DUFKLYDOLHARUGY
6/ 6% DQG 656% DFFHW VR LHFRUGV 6$0 SXETAW WH KRWAQI Rl HYHQW DQG WH GMAHP LODWRQ R
WH ZHEMW +76$ DQG 5H6$  7KH SIRMPMMDP  Z DV DAMMG E\ WH 6RXW $XVIADIDQ $ERWILQDO
+HUIMAH &RP P WWH DQG DGYIVHG E\ WH SIRMIPW $ERUJIQDOSHHHQAH * LIRXS : H DOR UHHYHG
IXQGQJ ILRP WH BRXW $XVADIDQ ' HSDUR HQMRU ( GXFOMRQ VR GHYHRS GDUIQI LHVRXUAHV IRU
HGXFDVRWY DQG WXGHQW  DQG Z RUNHG Z W WH + MRU 7HDFKHWYY $\WRADARQ 6$ %4.DQRK

7KH P SHWV |RUWLY SURMPAZ DV WH UHBDVH Rl WH 8 XK 6VIWP HQWR! WH + HDUWV P HP EHWV/ Rl WH
SIRMPMWDP  DQG WH SIRMPASDURHY VHH WLV DV D WKW WA SURMPW DQG DOWASDW WDMWZ L@
FROMEXW R WH UHFRQAIDWRQ P RYHP HQW7KH RXWRP H LV D Z HEVW WDWKRV DQ LOMUIDPRYH WRU
PDS 3 LIXWH @RQ ZKIFK LV P DSSHG HQFRXQWMW WDMRRN SOFH EHVE HHQ $ERWILQDOSHRS®! DQG
FREQMV LQ 6RXW $XVIADID 1Q WH QIOHWHOW FHQXU  ( DK IQAGHAMOFXGHG RQ WH P DS LV IX@®
WHHHQAHG YIHZ HWY/ DUH DE®! VR DFFHW D GHVBIBIG DAFRXQUR! WH LOALGHQWDQG WH UHBIYDQUWWRXUAHV
GUDZ Q RQ WH DUFKLYDOUHFRUEV KDYH EHHQ GLIIMYHG DQG WDQVFUEHG DQG DXGR H WDRW ILRP RWDO

Btu Z
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KDARY LOMNHZ V DQG
WDQWUSMRQY DWH  SWRYIGHG
3 LIXUHV @WV/ [P SRUBQWIR
WH SIRMFWWDP \R P DNH WH
RWIQDO VRXUAHV DYDDE®I R
YHZ HV \R WH FDQ WH RU 1Q
WH FDWH Rl WH RWDOKMRUHV
KHDU IRU  WHP VHOHV  WH
QXP HIRXV DQG GLYHUH DFFRXQW
Rl FREQDO YIR®IQAH 7KH WDP
DGRSWG D EWRDG GHIQUWRQ RI
YIRBIQFH ZKIFK IQFOGHY GHDIK
IOMY  DWDXOV WDSH  WQWH
FROWRQMMRYY WH VENQI Rl
ZHDSRQV WRAN JRRGV  WH
GHAKPARQ Rl KDEMMRQV \WH
SRRUWHDW? HOAMRI SUMRQHY DQG
Z MHWHV 1Q SRIFH FXVMRG.  DQG
WH HHXUWRQ R $ERUIQDO
SUMVRQHY/

© H KDYH SWRYIGHG FRQWM DO
HAD\V RQ 3RTAQI WH ) IRQWHU
&RBRQDO/DZ DQG WH -XGIHDY
3IRWMPRY  &RQFHSWDOAQ) WH
) IRQAHU 5DARQ GMMEXWRQ DQG
3DWRDO/ HDVHV DQG WH ) LRQAHU VR HQDE®! YIHZ HY/ VR P RUH GHHS® XQGHUAMBQG WH SRIAHV DQG
QI UDVAKPMUH WD DAQMMMG WH RAFXSDURQ Rl $ERWIIQDOMQG DQG WH FRBRQW JRYHUQDQRH R
$ERUWIIQDOSHRSE! S LIXWIH @: KHQ FRQGXPWQ) DQG FRP SIIQU RXUUHVHDUAK 5RE DQG —GLYIGHG MIQR
JHRIWSKIFDO LWIIRQV QDP HO WH $GHDIGH ' MMPWH L@ ) BXUHX 0 IG 1 RUM 6RXWHD ) GRGHWY
BRXW ( DWWO XUD @QGV / RZ HU/ DNHV (\ LH 3HJQWX® ) GQGHY ) DUL RUK DQG <RUNH 3HQQUX® : H
KDYH SWRYIGHG DQ RYHWHZ R IDRRY/ FROQMEXWQ) VR WH QDWIH DQG H WIQARI YIRBIQFH 1Q HDFK
WHJIRQ Z KIFK FDQ EH IRXQG RQ WH ) IROMHUSHIIRQV SDIH 3 LIXUH @) RXUFDVH WXGIHV SLRYIGHG 1Q
WH /HDUIQI S5HVRXUAHV SDUH KLIK@KWGLIHHQWDVSHAW R 1LRQWHU FRQICEWDQG DWN GLLIHUHQW
TXHRQV DERXWWH QDMWH Rl KIMRUFDOHYIGHQRH 6lP S@IHG FROW] WHWD\ V SLRYIGH QHFHWDU
EDANJLRXQG LQIRUP DMRQ | RUHGXFDVRWY DQG WXGHQW

Bty -

7KH Z HEVIWM LV VR EH @XQFKHG RQWH VK RI 0 D\ DWWKH EHJLQQIQJ RI 1 DURQDOS HFRQFLADVIRQ
© HHN DWD EUHDNI DWAKRWHG E\ 5 HFRQFLADVIRQ 6$
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SHVRXUFHV LQ S5SHJLRQDO

DQG %URNHQ +LOO

E&KUWWMHQ 6FKRHSI

7KH SUHYIRXVHGIMRQR! : RUGRI 0 RXW | HDWUHG WH UHVRXUAHV | RUUHFRUGLQ) RUDCKIMRUHY DQG
SRGFDW \KDWDUH DYDIME®! DAMH 3 RUAS GHDIGH / LELDY DQG WH 3DV &RXQAO [ELDY WXGIR
-Q WLV IWXH VHYHIDORSWRQV WDWKDYH UHFHQWD EHFRP H DYDIDE®! 1Q WH P IG QRUM RI 6RXW
$XVIADID DQG %4RNHQ + [@DUH SUHVHOWG $V QHZ UHVRXUAHV WH EXVIQHW P RGHY |RUERW DUH
DW SUHVHOW VD EHQJ Z RINHG WIWRXIK  KRZ HYHU WH THHV IRU KIUQJ WH WXGRV DQG
HTXISP HQVDWH LOMQGHG R EH UHDVRQDE®!I 3RUNV3IUH 1 DARQDO 7UXMWO XVHXP KDV KDG
H WQUYH FRQVHUYDARQ Z RUNV XQGHUWENHQ DQG EHFRP H RQH HQG RI WH 6IOHUVR 6HD: D\ D
LRDG H SHUHQPH WDWIDYHY WH URXW Rl WH DI D\ WDWFDUMG RUH [LRP %4RNHQ + LOWR WH
P HOMU DABRUABIUH 94RNHQ + LOLY $XVADIDY RQD KHUMBIH @AMG AW DQG LV | DIWEHARP QU

RQHRI $ XVWDIDV FXOMXWDOKRWSRW EHQJI WH GFDWRQ RI VHYHIDOERQLF 1B GRFDWRQV DUV
DQG WHDWH JRXSV $VWH RSSRUW HQGV RI WKH NMRXUOH  ERW DUH | HDW(UHG KHUH

6VRRU / DE 3RUABLUH

6VRU / DE LV GFDWG Z IWIQ WH
QHZ® WXWEMKHG 3RUN3LUH
5D D 6VMRQ&RP SO 1QWH
&XWRPV +RXVH WDW DOR
KRW WH 6l0HU WR 6HD : D\

PPHMYH ([SHUHQMH 7KH
IOMONV Rl WH WYGR IV R
SWRYIGH P XVHXP  YROQWHW/

®FDY WYGHOQV DQG  RWO
KIMRUDQV ZIW D VSDFH DQG
IDAQAHV Z W Z KIEK VR UHFRUG
WH P HP RUHV DQG
H SHUHQFHV R ®FDO SHRS®I
DQG YMWRWY $W WIV WRIH

WHH IV HTXISP HQW DYDIDEG!
IRU ULHFRWGIQ] RWDO KMRUHV
DQG SRGADW KRZ HYHU S@QV
IRU WH IXWWH LOFOGH WH
SXUKDWH Rl Il® HTXISP HQW
DQG  SRUBEGI UHRWEQ

HTXISP HOW 6WU /DE IV
@FOWG DV (@BQ 6WHHW
3RUN3LUH DQG IV FRQEAEE®
YID WMH 3RUN3LUH 1 DURQDO
7UOM/RQ ) DFHERRN XQUWOWH
QHZ FRP S®{ LVIRWP D® RSHQ

"low -06 o hbh -|mreutv] v Tl
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$UNVDQG O HGID + XE %.RNHQ + L

7KH $UV DQG 0 HGID + XE IV DQ DFRXWED® VRXQG WMGIR WDADOR SURYIGHV DFFHW W Il DQG

VRXQG HTXISP HQWDQG D WM Rl WH DUMHGIWR) VXMW WDWZ DV IXQGHG WURXIK VHYHLDOIUDQW

7KH FRP SO KRXVHV WH WXGIR KDV NVKHQ DQG VRIBMWDAMAY DQG IV WH RIIFH R 1 HVW DU

$WV RIIFHKRXWO RQGD WR)UGD DP WR SP  7KHIR®ZIQ) IV MWWRP H Rl WH HTXISP HQW
DYDIDE®! | RUKILH RUXVH DVWIKH + XE

o $686/DSVRS %DFNSDAN
o  5RGHFDWMU3 LR —LOWAI UDWMG DXGIR SLIRGXPURQ WXGIR Z IW FRYHU

e :/5FEGN P EOGH JUHHQ RDQIH SION

e 5RGH17+  +HDGWHW

e 5RGH17 W JHQ+\EUGO LELRSKRQHZ I KRFNP RXQW

¢ 5RGH3RFADWMUO IFLRSKRQH Z W VKRANP RXQUDQG: 6 Z IQGWKIHD
e 5RGH3636% 3WR6WGERS$WP ERRP

e =RRP + )IHG5HRWGHU. W

e $ YDUHW Rl FDP HIDVIQFOXGIQJ 6RQ\ $ 5—&DP HUD Z WK WDYHCED)
e *R3IR+HR DQGFD\H

e $ YDUHW Rl ®IQVHV WISRGV DQG JIP EDY

e 6SHDNHUM WP VDQG P RQMRWY/

¢ &QIS RQP IRRSKRQHV DQG VMR WUHH GLIMBCY. ILHBMWY WDQWP WML DQG UHAHLYHLY
o 3RWPRV/DQG SRZ HUEDQN\Y

o $ YDWWHBPMRQRI @KWQJ RSMRQVIRUIL® LQJ

BKRX@ \ RX 11QG \ RXUWHDRXWNDAZ D DQG
HGEQ WHRWGEQ 1B 1Q) RU HAWY
HTXISP HOVDQG IDAMAN WHQ FRQEFW

: HW DUIQJ $UN RQ 7KH
DIH ®DMG DV UBIQGH  6WHHW
%RNHQ + L@

dv-n¥ ;7b 106 wh;m hr
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4 \RX P MHG 8 6 RIDOKIMRUDQ DURKLYMVDOG WIRKQR®RI\ JXUX 3LRIHWRU
'RXJ YR GV WRXJKWSLRYRNQI GFXWH RQ WH FKDIQIHV DQG
SRWELOAHV Rl $ UNADO-QM@I HOAH $— DWIKH HQG Rl @M HDU WH JRRG
QHZ VIVWDW RX FDQ VMDYIHZ MRQ@OH

YR\ G WH GILHARURI WH/ RXIH %1 XQQ &HQMUIRU2 LDOF DMARU 8 QLYHUAW
Rl . HOWAN / LEELDUHV SUHVHOWMG / D 7WREH 8 QYHWWYV %HUQDLG YDIOQ
/ HAXUH1Q 1 RUM $P HUFDQ + MRUY RQIDHRQ 1 RYHP EHU (QNBG
$ UM LFLDO’ QWACI HQFH DQG 2 DO+ MR 7KH * RRG WMH9DG  VKH8JO W
H SRUHG WH [P STFDARQV Rl $— IRU IWHDUK DQG IOMUIYEZ IQ) DRRRW
P XSG GMASTOHY

0 DQ' Rl XV DUH DOHDG XMQJ $—1Q RXUZ RIN WY WDQVRWP 1QJ WH Z D\

RUDCKIMRUDOV DQG DUFKLYIVA WDQVRUEH DOG VHDURK RQUDH LOWWYHZ V DOG
RIIHY D Z RQGHUXORSSRUXQW |RU RGHU IOMHZ V VR EH P DGH P RWH
DFFHVE®!I -WGRHV KRZ HYHU FRP H ZIW VRP H KXJH HWIFDODQG ®UDO

FKD@IQIHVWR WH Z D Z H FR@PA\DQG DUKLYH SHIRQDAQ RWP DARQ 6RP H
Rl WH SRWEIDAHYV %R\ G WDIVHV DUH [WDOND  GRZ QUIKWAHADY

ut bjowx tTvutb" F $ G) ou7 o= of|_
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' RXJ %R\ G LV Z HOYHUHG RQ WH VXEMPW KDYIQ) HQYMROHG GHMIQHG
DQG [P SGP HOMG WH RSHQ VRXUAH DQG [UHH2 +0 6 MVMP 2 LDO+ MRY
0 HEGDW 6\ QFKIRQ]HU  Z KIFK WA FKURQD HV W WZ M DXGIR DQG YIGHR
ROIH Q KH UHFHYHG D ) X@WKWERKROW/ 5HVHDUK * LDQWWR
FRADERWDW Z I WH 1 DWRQDO [ELDUY Rl $XVADID RQ [QORYDWYH DAFHW \R
RQIOH RUDCKIMRY

YR\ G DOR FRHGWG ZIW 0 DU $ /DURQ WH ERRN 2 LDO+IWRY DQG
' LJVDO +XP DQVIHV 9RIFH $FFHW DQG ( QIDIHP HQW SXEQKHG E\
3DOWDYH 0 DFO LaQ 1Q DXWRWY/ WH E®J ' LIVDO2 P QIXP  DQG KDV
Z UWMQ QXP HIRXV DUAFBN SHUBIQIQ VR RUIDCKIMRY  DURKLYHV DQG GLIVBO
WIFKQRBJLHV

<RX FDQYHZ KLY GRXYWHKHH
KWBV ZZZ \RXVKEHFRP ZDWK"Y ' 2J &HI=-Z




&RQIHUHQFH % XUVDU\ IRU

IDWLRQDO &RQIHUHQFH LQ OH
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'H UH SOHDVHG WR
ZHOFRPH 'U 6N\H
.ULFKDXMR WKH
2UDO +LVWRU\
$SXVWUDOLD 6% 17
&RPPLWWHH

u'he; Uud -t=6r_olovirrm7

6N H . UFKDXI IV D FR HGMRURI 6KH LV DQ
HWOR KMRUDQ ZKR FRP EIOHV WH P HNRGRBIILV Rl KMRUY
DOMURSR®J\ DQG RIDOKIMRY  6KH LV LOMHWMG 1Q FRBRQDORRW
FXOXIDOUHOMRQV WH UHDMRQWKLS EHE HHQ KMRU DQG P HP RU
DQG KRZ VRAHMEN @QH Z W KMRUFDOLOWVMEHY 1Q SDUAEX@U KRZ
$XVADIDQV @QH Z I WH HQGXUQI GUDAHV RI FRERQDDP  6KH LV
HP S®\ HG DV D 6HQIRU/ HAMUHU DAMH 8 QLYHUIW RI $GHDIGH DQG LV
FXUHOW® Z RINQJ RQ DQ $5& 5HVHDURK ) HBRZ RQ WH @NDIH SURMPW
LOYHVW DWQI FLRW FXGXUDOYIRBIOFH LQ FRERQIDOGRXW $XVADID 7KH
SIRMPW Z HEVWM Z .@EH DYDIME®! VR WH SXECE 1Q @M 0 D\ DQG LV

WG 7KH 6RXW $XVADIDQ ) LIRQWHUDQG W/ HI DAV
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1IDWLRQDO /LEUDU\ RI $XV

BWRULHV IURP —QGLDQ $X

7KH 1 DARQDO LEWDY Rl $XVIADID 1V DRAYHO GRNQJ |RUMRUHV [LRP $X\VWDIDQV
Z IW -QGIDQ KHUVI H VR DGG VR WH QDWRQDOFRGPARQ

$XVADIDQV Z W -QGIDQ KHUMIIH DUH WH FRXQW V IDWMWIWRZ IQU P LIWDQW
JWIRXS FRP SUMQJ RYHU SHRS®I 1Q -QGIDQ GIDVSRWD FRP P XQMHV

KDYH P DGH D WL QUIFDQWFRQMEXWRQ VR P DQ\ DVSHRW Rl $ XVADIDQ VRAHW DQG
FXOMH

7KH1/$ IV FD@Y RQ $XVIADIDQV Z IWK -QGIDQ KHUMIH VR KHS WH / LELDY EXIQ
D FRPWRQ DERXWKHUWRUHY 7KH/ LIEWDY Z LGEH JXIGHG E\ WRVH Z KR DUH E\
VHD GHIQMRQ D SDUVRI WH -QGIDQ GIDVSRWD 1Q $XVWDID 7KDWP D LOFOXGH
SHRS®! Z KR WDFH WHUKHUMRI H VR WH SUH 3 DUANRQ -QGLDQ VXEFRQAQHQW

%A FROPAJ WRUHV R WH -QGIDQ GIDVSRWD WH / LELDY FDQ SUHVHUYH DQG P DN\H
DFFHVME®! VR VRADOKIMRUDQY Rl WH IXVUH WH VWRUHY Rl VRGD,  7KH / LELDU
DIP VR HQVXUH WDWD SHIP DQHQWGRFXP HQEL UHFRLG Rl $XVWDIDV P LJUDMRQ
KMRUY LV SXETF® DYDIDE®!

7KH 1/$ IV ®RNQJ IRUP DMUDOE\ DQG DERXW-QGIDQ $XVWDIDQ SHRS®! DQG

FRP P XQWH WHUQHV DQG H SHUHQRHV WHUZ RUN DQG RU DQIVDWRQY 7KHWH
P DMUDYP D\ EH

o 2 IDAKMRUHV

o URRNV

o 1 HZ VSDSHW RUQHZ VBMLY
o 0 DQXVRUSW

o 3IPMUHV

o 3KRWRIWDSKV

o 3RAMY

o ( BIPARQE SXEGDARQV

o : HEVWV

o (SKHP HD
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4+ \RX KDYH WP V \RXG EH KDSS\ WR GRQDW \ RX FDQ RIIHU VKHP |RU
FROVIGHIDVRQ KHUH 4 \RX ZRX@ @\H \WR H SUIHW L[OMIHWMOQ FRQMEXWQ] R

RXURWCKMRY FR@GFMRQ DG WKDUH\ RXUWRUY  DQG H SHUHORHV JHWLO VIRXEK
Z VK VIKH @ELDU

<RX FDQ GHSRUW\ RXU HBPARQE SXEGMWRQV ZIW WH /IEWDY XMQJ WH

1 DURODOHGHSRMWWVHUYLIFH 1 (" 7KH /IEWDY V 1 DARQDOHGHSRUWRR@IFARQ

LOFXGHV D GYHUMH WDQIH RI SXEGDMRQV LOFXGQJ -OGLDO 9 RIFH -QGIDO P RYLH
HOWHSUHOHXUWKILS QRWMWWRQJ DOQG GDOFH DQG $ QODSXWOD * DWVROQRP LF

' HOOKWILRP P\ ) IM-QGDQ &KILTKRRG

7KH /IELDY KDV FR@AWMG VRP H DP D 1QJ DQG WDWH WP V 1Q WH SDWV 7KHWH
LQFOXGH

o $ FROPURQ Rl SKRWRIWSKY VENHQ DWWH YRIVKDNKL 0 HID  %HQI DD
1 HZ <HDUIHWIYDOB\ GQH 2 OP SIF3DIN 6\GQH $SUO

o $ SKRWIWDSK R 9%KDWDVDP ' DOFH &RP SDO\  SLRGXFRQ
1DYDIWDKD  7KH 3MOHW Rl ' HWD\ *HRUH )DUD 6WGR
0 HERXUQHSUV &HOWH  -XQH

o 2 WDOKMRUHV VXK DV DQ IQMMEHZ Z IW P XVIAIDQ DQG |RWP HU $ UNME
' WHAVRURI WH -QVXW Rl ( DWMUD 0 XVIE $ VKRN 5R\ IHFRUWEHG 1Q

DQG DQ IOMYHZ Z W 6DGKDOD 0 DKDNDOL UHRRWGHG 1Q Z KIFK
GHVRUEHV KHU @H DV D GRARU LOFOGIQI Z RINQJ 1Q KHDOK FDUH 1Q WH
1 RUMHLD 7HULLMRY

o 3HWRQDCBDSHW Rl DVARSK\ VIEMWS DJ LU DVIKDO
o $ FROPUWRQ R DUKLYHG Z HEVWV RQ WH -OGLDQ GIDVSRLD 1O $ X\WDID
ILRP WH: HWBDF-QGDQ) LB ) HAYDAQ 6\ GOH VR QHZ VWAV VXK DV
WH"QADQ6XQ
o $ XQRI DAXHV IRP W Rl WH QHZ \VSDSHU * GD\ -QGID
SXEQKHG 1Q 0 HERXUH 7KH* GD\ -QGID Z HEVIVA KDV EHHQ FDSWULHG
HYHU \ HDUMOQMH 1Q RXUZ HE DURKLYH

7KH SIRWRW Z HESDIH FDQ EH GFDWMG RQWH 1/ $ Z HEMW KHUH
KW8V 7277 QD JRY DX FRGHFVIRQV EXLGIQI RXUFR@GPIRQV FXUHQW

FROHAIQJ SURUMIHV DXMWUDADQV LOGIDQ KHUVIDIH
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$ ERXWEDLRO Q

' U &DIROQ &RADV IV DQ DXWRU DQG

RUDOKIMRUDQ EDVHG DWWH 8 QLYHUAW U -torem ontm&r_ojovirrib?

Rl $GHDIGH DQG DQ LOWUYHZ HUIRUWH 1 DARQDO LELDY Rl $XWWDID 1/$  6KH
IVWH FR DXWRURI 7WDIEQHY  "QVSIUQI 6RXAM $XVADIDQ: RP HD : DNHILHG
3LHW DQG FR HGMRU RI ) RXQEDMRCDO) LEARQV 1Q 6RXW. $XVADIDQ + MR
. DNHIHG 3UHW +HU P RWUHFHQWERRN 626 : RPHY ' MHOWDQG
SRQVFUSMRY ' XUQJ WH 9HEDP : DU 0 RODVK 8 QLYHUMW 3UHW zZOv
VKRUBAMG 1O WH 9LEVRUDQ &RP P XQW + MRU $Z DGV +HU GRARWDO
WHWY RQ WH \VDP H VRSLE Z DV DZ DUGHG WH 8 QIYHUAW Rl $GHDIGHV ' RARLDO
SHVHDURK 0 HGDO'$ |RUP HUNXUODDAWEDLIROQ IV D P HP EHURI WH 6$ : RINQU
3DUNV Rl WH $XVADIDQ' IFMRDY R %RIWDSK\  DQG D SDWHGMRURI WH -RXULDO
R WH + MRUFDOSRAHN Rl 6RXW $XWDID %4-VE HHQ VKH FRQGXPWMG
IOMXLZ V IRU DQ $XVADIDQ 5HVHDURK &RXQAO SLRMIPW H DP 1QIQJ * RXJK
. KMDP V' $XVWDIDQ $WMEGQFH 30Q 0 RH ULHHQW &DIROQ KDV EHHQ
UHFRUWGEIQ) WH @HWRUHVRI 1RWP HU+ RGHO Z RINHY/ IRUWH 1/ $
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7KHO DQ\ / RYHVRI * HRITUH\ ' XWIRQ
BUHVHQWHG E\ BURVSHFW 3URGXFWLRQV

'HG 0D\ DP )UL 0D\ SP

+HW]HO 5RRP -QVWLWXWH %XLOGLQJ 6WDWH /LEUDU\ RI 6%
)UL 0D\ DP

'RPDLQ 7KHDWUH 'LDJRQDO 5G 2DNODQG 3DUN

5HWXUQ VFUHHQLQJ RI ODVW \HDU V VHOO RXW GRFXPHQWD

$GHODLGH )HVWLYDO DQG :ULWHU V :HHN 'XWWRQ ZDV PDUU
\HDUV KH ZDONHG RXW RQ $GHODLGH DQG KLV IDPLO\ +LV PL
ILDQF« PLVWUHVVHV KLV FKLOGUHQ FDUV OLWHUDWXUH D
IROORZHG E\ 4 $

%RRNLQJV RQOWGEH DWHVWLYDO KLVWRU\ VD JRY DX HYHQWYV
JHRIIUH\ GXWWRQ
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