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5W+RQ - RKQ' HQKDP
3 UHVIGHQARI +DP SVKLUH $ WRFIDWRQRI / RFDO& RXQFLY

, P SBDVHG\R LOARGXFH WLV UHFRG R DQRWHUV XFHV XO HDUIRU

+DP SWKIWH$/ & W P HP EHUFRXQAY DQG \WHUKDUZ RINQ) F RQF @R/
7KH SRWEIOV R GHYROMRQ DQG HBIPWG P D\ RW KDV g GHSHQAQI RQ
\RXUYLZ  HWWHUKXQJ RYHURURSHQHG XS DQ RSSRUMQW [RU+ DP SVKILA
DQG\WH VIR : UKW RZ ZHZIQEH DV NG\R HBPWD P D\ RUGH V0 D,
DQGD QHZ 6 WDW LE $ XWRUY LQMDE P DGH XS R \WH + DP SV KUH & RXQW
&RXQAIODQG\WH ,VBIR : LIKW6 RXKDP SWRQ DQG 3 RUMP RXW & W
&RXQAY SOV\WHO DRU ZIQFRP HIQR H IV MIF H7 KH $ X\WWRUIW Z 1O
GHIYHUWH @ WG SRZ HY DQG BVRXUF I [QUD® DYDIOE®!

7KLY P H OWY HDUQR RQH H SHAMG DOWH P DIQDQG F RQF ® R EH BHRUDQY 16 $VWKH
EHKHWIR WH 7U-DVXU \WH AW FRXQALY Z 1@H SDQG DQGWH F QW DQG QY WAWRXQF &

Z I@FH WHSOFHG B\ QHZ XQUIY FRXQF & 7 KHUH DUH F IR SHIQ FOIP V DERXVWKH EHV W
JHRIWSK IRUQHZ FRXQAY 0 LOMMY Z LOGHF GH Z KIEK RSVRQV R FRQV JOVRQ \RZ DUV \WH
HQGR \WH\ HDU 7 KHUH IV D ®FDOFRQVHQY X/ \KDVWKH , V/ NG VKRX@ UHP DIQ XQFKDQIHG EXW
\KDWA/ DOR \ HWR EH FRQILLP HG

© W OW HUBFDODXWRUMA IMZ LGEH HYHQ P RUH [P SRUBIQWR HQVUXUH BF TF R P XQUHV
DUH Z HOUHSUMVHORG 7KH' HYROMRQ %4@J RIQ) \MURXI K 3 DUIDP HQAZ L@UHTXIUH &1 IHF M
QHJIKERXWKRRG JRYHULP HQAV 0 DQ GFDCF RQF @ DOHDG. Z RN Z HOY WY \WHUGMME \BQG
FRXQW P HP EHY BEXWP IQMMY IDYRXUD XQULRUP HG DSSURDFK BIGE\ Z DU F RGQF @Y IURP
WH QHZ XQUIUHY $ GMRXJ K \WH GFDQ) RYHLGP HOWP [QMMUVRG \WH & RP P RQV \WDVERLY v/
FRP SBMD FRP SDWE®! Z W \RZ Q DQG SDUMK FRXCAL® Z RINQJ 1Q SDUGHLY kS \WH GHY @ L@
EH 1QWH GABIO 7 KLY IV DQ M/XH WH $/ & KDV DTHDG. V BAMMG \R\BNH XS Z WK GF @D 3V
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&KIH ( [ HEXWYHV 5 HSRUN

' DZ Q+DP EGW &KIH ( [ HEXWYH

7KLV ZDVD EXV \ HDUIRUWH $ WRFIDIRQ DV Z H OXQFKHG WH QHZ
&RXQN) RXP IQWH6XP P HU7KHDP R \WHIRXP ZDV\R
IGFUHDVH WH BIYHR! LQYROHP HOAR P HP EHUFRXQALYY 1Q VKDSIQ)
RXUFR®PWYH YRIEH B\ HQDE@ P RUH P HP EHY \R FROUEX\AM

\RZ DUBV RXUSRIR\ DQG HQIDIHP HQAZ RIN 7KLY Z RN LY RAEHG
IXUKMHUIQ WH 3RTR DQG ( QI DI HP HQWS HSRUW

$CRKHUR RXUNA DRIV Z DV R XSCDW DQG P RGHUQIVH RXUS WFGN R $V VAIDURQ

Z KIEK DUH WH J RYHUQIQ) GRAXP HQV R RXURUDQY BIRQ $I\WUD BWR Z RUN\KHVH YO
FKDQIHV Z HUH P DGH DWKH OW$* 0, Z RX@ @\H R \WDQNWH &RP SDQ. 6 HF KLY IRUKHU
VXSSRUNRQ LY DQG DOR KHUZ RUN 1Q GHYHBSIQ) IXBN R XQGHSIO WHP

2 XUP HP EHUDGYIFH VHMIEFH FRQIOXHV W EH Y [BHG DQG WV JRRGWR V H WH LOYHYV RAVHQWV
ZHP DGHDFRXS®BI R \ HDY DIR 1Q RXUZ HEVIW VXSSRUIY WLV : HQRZ KDYHP RMH
LQRUP DMRQ DYDIODE®! VR P HP EHY/ Z KHCHYHUWH Z LIV KIR DFF WV IW

: H KDYH DRIYH® VRXJ KR LQFUHDVH RXUH, \MUCDARE X/ KLY \ HDUR HQDE®! XV \R P RUA
HIHAYHO SURYIGH D FRBIFYH YRIEH IRUP HP EHLY : H KDYH Z ROHG FBV 1 Z \K D QXP EHU
R N VWENKRTGHY 1Q SDUFXOU Z WK WH & RXQIV & RXQF QIQFAQ) \WH / HDGHUDQG

P HP EHY R WH VHQRUR IIFHUWDP DQGWH3RTE H &UP H&RP P W/ RQHUG \BNQ

IRZ DS RXUHOMRQUKISV Z WK D YIHZ. \R HV DEQAKIQ] \WIDWI LE 1UDP HZ RN IRUHITHF B

IXWUH ADB&JI XH



&KIH ( [ HEXWYHV 5 HSRUN

) RBZ Q) WH * HQHIDQ BPMRQLQ - XO \WH $ WRF DMRQ KHG D QXP EHUR! P HHIQIV
ZI\ O HP EHY R 3 DUDP HQAHSUMVHQIZY DUHDV IQ+ DP SV MH DQG KLY GDBJI XH
FRQIDXHV \R EH DQ [P SRUBQARSSRUMQUW SDUEXOUD Z W \KH FKDQIHV Z H DUH IDF Q) DQG
Z H Z IGFRQIXH \R SXVK IRU/ RFDC8 RXQF QHF R QURQ LQ Z KIFKHYHUBFDQ) RYHUGP HOW
WKPXUH LV [P SBP HOMG 3 URVIGQ) D FRIIARYH YRIEH \R \WH FXUHQW MMPWDQG YRUIRXIK
&RXQAY WP DIQVD NH IRFXV IRURXU  MUEVS$ W RIDURQY DQG\ RX F QUHDGV R HR
\WHUUHSRUV [Q\KLY GREXP HOW

$ @MRXIK Z H KDYH KDG VRP H H SHABMRQR &F [ RYHUP HOWFKDQIHV 1Q + DP SV KH
JLYHQWH FKDQIHV P DGHWR P DQ R \WH FRXQIAV VXURXQAQ] XV DV RXUSUHV GHONRWV
\KLY WP H QM HDUIHZ FRX@ KDYH SUHGAEWG KRZ TXIEN\OKH FKDQIHV Z RX@ EH
DQQRXQPHG DQG \WH UHDMYHO VKRUAP SBP HQBMRQ P HVFDBN , KDYH EHHQZ RINQ Z WK
\& R HABEQ/KHG UVIGHOW J URXSV LQ WH + DYDQW LV W \WRXQRICDUWD Z KIEK IV F XIHO®
XQSDUWVKHG \R VXSSRUMKHP 1O WHUELGY R EHFRP H 3 DUV K& RXQAL® DV \WH [HHOKLY v/
\WH EHVWZ D R HQUXUH \WHUUHMGHQN J HAHUY HZ VV KHDUG DQG\KH V YE B \KH. Z DOAQ
\WH FKDQILQ) @QGVFDSH : H XQGHUARIQG P DQ P HP EHWY DUH FRQFHUQHG DERXVIKH
SOQUHG FKDQJ HV DQG WWH [P SDPWRQ RXUVHF R, WY P RUH [P SRUBQAKDQ HYHUWDW RF [D
&RXQAL® FDQ SURYIGH D YREH IRUKHUFRP P XQUHV DQG L WH. V RGHMUH \BNH RQV MY FE Y
\KDVWKH FRP P XQW ZDQW :  H KDYH GHYHBSHG VXSSRUNDURXQG LY DQG KDYH LXQD

QXP EHUR YHU VXFFHWIXORDIQQ] FRXWY N Z KIFK Z H Z LGQF RMDXH R GR DV \WH VWDVRQ
SURIUMWHV : H DUH DOR BRNQ) DVWZ D\ V\R VXSSRUNFRXQAY \R SURYIGH DEGMRQDO
VHUYIEHV \WURXJ K \WH GHYHBSP HOAR D SOMRP R VHUYEH SURVIGHLY 7 KHUH DUH RYHU

/ RFDCR.RXQAMY Z IWILQ + DP SVKIUH DQG \RIHWHUZ H DUH V WRQIHUWR IDF HKH FKDQI HV DQG

FKD@IQI HV WDWDUH FRP 1QJ ‘



0 HP EHUG6 XSSRUN HYLFHV

6DUDK * RXGIH 0 HP EHU6 HUYLFHV 0 DQDJ HL
$ GYIFH
,Q UHVSRQVH R \WH FKDQIHV DQLRXCFHG B\ * RYHUP HONQ UHDMRQ
\R/ RFDC RYHUQP HQ/S HRU DQVDMRQ Z H KDYH UHY 12 HG DQG
IXUNHUGHYHESHG WH LQIRUP DUMRQ RQ RXUNGRZ BIGIH EDVH 7KLY
LQFOGHY RXUBHFHQAGHWBIBIG DGYIFH RQ$ V VADQY HY $ @KH QHZ
JXIGDQFH LV DYDIDE® WURXI K \WH P HP EHUDBD R RXUZ HEVIWM

0 HP EHU&RXQA® DUH GRZ P RUH FRP IRUDEGI Z MY XV Q) \WWH V MMP DQG DUH BHOLQ) P RUA
DQG P RUH RQWH FRP SUHKHQWYH UHVRXUF Y RQWWH NQRZ BIGIH EDV HQ\WH P HP EHUDUHD
R RXUZHEVMM : HDUH SIRXG R WH Z HDGK R LQIRUP DMRQ DYDIDE®! RQ DADV §F R
XQQQI D/ RFDARXQAIAQWH IRP R IXICDQF HIRWV VXSSRUMG B\ RXUMP SOW SRTF iV
DQG GREXP HQN 7 KH JXIGDQFH QRMV DUH UHICHG UHI XOUWD \R HBPWDQ. FKDQIHY RUGHZ
EHWSUDRIFH Z WY QHZ I XIGDQRH QRMV SURYIGHG DQG XSEDWMG EDVHG RQWWH TXHUHV \KDW
Z H UHFHYH RQ DO RQIRQ) EDVY

© KIOVWNH Z HEVIW IV DFFHVWIE®I R DOWH NQRZ ®IGT H EDVH UHTXILHV D & RQ DQG IV RQD
DFFHVME®! \R RXUP HP EHUFRXQASY DQG GHYHBSP HQASDUEHLY 7 KH FRXQRICDV D FRUSRIDWM
ERG IVWWHP HP EHUR +DP SWKILHS$/ & V FOF FW/\R WH LQRUP DIRQ RQWWH P HP EHUDUWD
I\ DYDIDE®! \R & GUW WBII P HP EHWY DV Z HODV DOFRXGAGRY

: KIOVWHUH LV DQIQFUHDMQ) DP RXQAR! LQIRUP DMRQ RQ RXUN §Z BIGIH EDV HZH GR
XQEHYARIQG \WDWP HP EHLY \VAMDYDOH \KH DELOW \R DY HPXHVRQY DQG V HN DQVZ HY IRU

P RUHFRP SO MXHV : H\WHUHRUH FRQIXH \R SURYIGH RXUDGYIEH VHY EH: KLY EH
DOQZHURMHU R WH TXHUHV IQKRXV HZ H D& RDYH DUDQIHP HQN Z WK \KILG SDUNV
VSHADDAV IRUP RUH VSHADDAMDGYIEH ‘



0 HP EHUG XSSRUN6 HYLEFRV

0 HP EHWY DUH UHP LQGHG \WDVWDV D EHQHIMR WHUP HP EHUKLS \WH. KDYH DF V' KR RXU

H WLODO' HIDGB HYIEH 7KLY IV DFFHW I8 \MURXI K RXUDGYIE HKHS GHV NO HP EHWY UHFHYH
RQH KRXWV 1UHH DGYIEH SHUWRSIE [QDQ. RQH\ HDU7 KH SURY GHUZ LOWHQ XQGHWENH DQ
DGEMRQDY RIN\WDWP D EH UHTXIUHG DVWD BZ HUFRV VRU+ DP SVKILH$/ & PHP EHLY : H
KDYH VIP [OUDUDQI HP HQW 1Q SOFH IRUVXSSRUAZ W ILQDGADADQG 9$7 VXSSRUVDQG DI R
IRUSDQQQJ P DWHAY $ FFHW \R \KHVH VLY FEHV DUH DY IDE®! WURXJ K RXUDGY . HKHS
GHWN

' XUQ) \KH IICDQADO HDUDWRBCR  WANHW Z HH KDQGBIGE\ 0 HP EHU

6 HEHV IURP + DP SVKIUH & RXQALY' 2 | \WHV H/XSSRUMENAW WH V EVAF \R/ TMI RU
UHFRUEHG \WH P RWIZ DV 3 HRSGI UHDWG Z M \WH GDV WHHUHQF Q) ( YHQN 7KH EWHDN 6Z Q
FDQ EH IRXQG EHBZ



0 HP EHUG6 XSSRUN HYLFHV

/ HDUQIQJ DQG' HYHIRSP HQW

© HFRQIQXH \R RITHUD YDUHW R WDIQQ) V NVRQV IQFOGQ) \WH & RXQGF @RUDQG & BIN
LOGXRIRQ VHWMRQY DV Z HODV FRXWHV F RHUQ) GD\ \R GD\ P DQDIHP HOAR D FRXQF @
VXFK DV FKDIUQ) W@ DQG* RYHUCDGQRH © H DO RRIHUD DQIHR VSHADDAM-5  KHDAN
DQG VDIHW SOQQQ) DQG IIQDQADCFRXLY N 0 RAWF UMV DUH RIHUHG IDFH \R IDF HDQG
RQEH DQG DUH KHEG ERK GXUQ) WH D\ DQG IQWH HYHQQ) : HN 6Z IURP IHHGEDFN\KDW
PDQ P HP EHWY EHIHYH \KDWKHUH 1V J UDWDGH 1O FROMXIQ) \R SURY @H IDFH \R IDFH
FRXWHV DV QRARQD LV \WHUH IQFUHDVHG IQMDPIRQ EXWI LYHV & RXQF @RY \MH RSSRUMQW \R
QHE RN DQG GDLDLQRWP DO ILRP RKHU& RXQF ®

: HKDYH DOR UHFHQW GHYHBSHG VRP H VHD GQUHF MB FRXLY HFRQMQAR WDWSHRS®! FDQ
DFFHW WDIQCQ] DWD WP H WWDW/XIW WHP 7 KLV LV VRP HWKIQJ Z H DUH BRNIQ] W GHYHBS
IXUKHU

© HZ LOFRQIXH WLV EBIQGHG DSSURDFK P RYIQ) IRZ DB
7KH$/ & RFHDIDQWDQRYHU  WDIQQ) HYHQW GXUQ) \WWH \ HDUIRUERK F RQF @Y DQG
W1 R GFDOFRXQAY : H KDYH D NQRZ ®IGI HDE®I DQG H| SHUHCF 16 IQMUIDOMDP  Z KR

GHYHUWH P DRUNV R RXUMDIQQ) FRXWY N 7KLY IV DXIP HQMGE\ V MHUDCH \MUDO
WDIGHLY



S3RIF DQG ( QI DI HP HQW

5REHWBHMIUZ  &RP PV DQG ( QI DI HP HQW HDG

7KHQHZ &RXQIV) RXP Z DV OXQFKHG DW  ICFKHMU* XIGKD@IQ - XQH
Z W DQLP SUAMYH DWHQEDQFH 7KH ) RXP KDV F RMGHUHG D
QXP EHUR IVXHV IGHQMHG DV [P SRUBQAR P HP EHY IQFOQQ)

FRP P XQFDWY UMN\R \WH SXEGF GF [ RYHUP HQAH RUDQY BIRQ DV
Z HODV DRIRQ RQ \WH F@P DM DQG EURDGHUV XABACDELON MXHV 7 KH

&RXQN) RXP KDV DOR FRMGHHG DQG SURIUHV VG \ER V ISDUIDW

0 RIRQV SIRSRVHG E\ P HP EHY ¢ RQURDG V IIHW DQG WH P DQDIHP HQW
R SRMQIDCFRITW RUSHUFHYHG FROTFW DUMQJ ILRP F&V H
UHOMRQUKLSV EHE HHQ FRXQAICP HP EHLY IQFXAQ) WRVH Z W \AMI |

2 HR WH P RAMYL QUEDQAMXHV IRUP HP EHLY \KLY \ HDUKDV EHHQ \WH SUIRVSHF \RI
GHYROMRQ DQG GFDQJ RYHUGP HOAH RUDQY BIRQ + DP SVKIUH Z DV VHBF MG DV RGHR! \KH
DUDV IQFOGHG IQWH ' HYROMRQ 3 URIMW 3WRIWDP P H : KO WH $V RF DMRQ KDV QRW
DGRS\WMG D FRIERIDW YIHZ RQWH VSHF ILE SURSRV Y Z H KDYH Z RUNHG KDUG \R HQV XH \WDW
P HP EHLY DUH NHSWKSCDWMG RQ WH \& LY VWDQG WDV R SRTF \ GHYHBSP HQN DQG WV VG
\WH P SRUBGFH R HIHRRYH FRP P XQW J RYHUDQFH \WURXIK \WH Z RINR! / RF & RXQF @
DFURW \WH FRXQW

2 XUFRQIDXHG Z RIN RQ FRP P XQW UHV @HQFH KDV EHHQ UH BFWG 1Q FRONEXIRQY \R
YDURXV IQUIDIYHY DQG SURMPN DFUIRW \KH FRXQW ,Q 7HV D@\ D GHAEDWMG VHV \RQZ DV
KHTG DWZ KIEK WH SUHSDUMRQY |RUB\ SHUBFDODUDQIHP HQN IHHAQ) IQR ERIRXIK SOQV
ZDVH SBUG 7KH $ WRADWRQ Z DV SUIHVHQADWD VHP IQDURUJDQVHG B\ \WH + DP SV KA

/ RFDCS HMOHQRH ) WDP HZ RINZ KHUH Z H Z HH EUHHG RQGH P\ VIIMQJ F R P XQW

UHMOHGFH \WH URBI R FRP P XQW HP HUHQF \ KXEV DQGF R P XQE MY wuwwsxab



S3RIF DQG ( QI DI HP HQW

2 XUUHDMRQUKLS Z W \WH & RXQIV & RXQF @DQG\WH / RF @5 FMOHQF H RXP KDV D@ R
LOYROHG SUMVHQIBMRQY DWKH $ WRFADWRQV & RXQW ) RXP  DQG LQYRIHP HQNQ WH
SURGXFMRQR D QXP EHUR EUHILQIV DQG SXEQF TRQV \BLU HIMG DVWKHSIQ) FRP P XQUHV
P D\H \WHURZ Q SUHSDUDIRQY

© H KDYH FRQIDXHG \R EH DRYH SDUFASDOW IQWWH + DP SV KH 5 XUDO) RXP q LQ SDUNFXOU
\URXI K \WHUZ RINQI JURXSV IRFXVHG RQ FRP P XQW UHV @HQFH DQG FRQQHAIYMW 6 DAY

Z W WH Z \WGADZ DAR JIDQNXQAQ] 1URP + DP SV KH & RXQW & RXGF OWH ) RXP ZDV
VXVSHQGHG GXUQ) WH \ HDU WRXJK Z H KDYH EHHQH SBUQJ Z D\ VIQZ KIEK \WH [P SRUTIQW
MVXHV EURXI KWRZ DU IRUFRQUGHIDIRQ F D F RMIXH R J HVAWKH DWHIQIRQ \WDVWXUDO

FRP P XQWAV H SHAWDQG GHVHUH

: RUNQJ Z W \WH + DP SVKLUH & @ DM $ PIRQ 1 HEZRUIN \WH $\W RIDUWRQ KDV EHHQD
SDUFSDQNQ WH & RXQIVV F@P DM H SHIWRKP @ H KDYH DOR EHHQ UHSURV MG RQ \WH
&RXQIVV FRXQMUMURIMP 3 UHYHQUB DUGHY KS %RDLG DV Z HODV WH) ® 71SSIQ)

3 DUGHUKLS Z KIFK IGFOGHV UHSUAVHQEAYHV [URP DOSUCF SDABRFDCDXWWRUMA DFURW \KH
FRXQW

& RMERDIRQ Z W D QXP EHUR DFDGHP [E SURWIFW KDV EHHQR! Y BH R P HP EHY $

QXP EHUR / RFDCR RXQFLOY FRQUEXWIG R D UHV IBUFK SURWIF VBIGE\ \WH 2 SHQ8 QYHW/ W/

Z KIFK H SGUHG BHDMRQUKLSV Z W RXUP HP EHLY DQG SUGQF SDADXWRUMA \WURXIK D

Z ROWKRS KHG 1Q 9DVQIVIRNH 1Q- XO® 7KLV ZDV SDUAR DWWHG Z KIFK D& RBRNHG DVWRKHU
DUDV IQFOEQI &RXQW' XUKDP DQG 1 RUKDP S\WRQV KH DQG FRQFOIGHG WDVWKH LV WHV

Z KIEK P HP EHWY DUFXOWIG Z HUH FROWY MDADFUIRW \WH F QU



S3RIF DQG ( QI DI HP HQW

© H KDYH FRQIQXHG \R GHYHBS D UHDMRQUKLS Z WY \WH 8 QYHWW R 6 RAKDP S\IRQ 1Q
SDUFXOUZ W WHUEIYIE XQYHIAW DIHQED 0 HP EHW KDYH SDUF SDWG LQV MHDO
IQUDIYHY LQFOEAQ) D Z RIWKRS RQ ERP P XQW YRIE I IQGH F DERQY BRQ DQGD CRYH
<RXU3 OFH SUIRWPWDV SDUAR \WH ) XWUH 7RZ QV,QQRY BIRQ+ XE ILRP Z KIEK SURWPW |URP
( DWBLIK ERIRXIK DQG 1 HZ ) RUMWEMNE \BHUWH SURI UV G

7 KH $ WRFIDIRQ SDUFISDWG 1O D Z RIW RS IRF XHG RQ UXUDADI IREDE®I KRXV Q) DQG\MLY
FRQIDXHV \R EH DQIMXH R LOMUHAR D QXP EHUR P HP EHLY/



[ &3' +5 6 XSSRUWV

6KDIRQ1IQHKDP +5 &RQVXOEQW

* LYHQ \WH FROIMMOQADSSHDUDGFH R' SHRS®! P DWHLY LQ P HP EHU
TXHUHV D QXP EHUR \ HDY DJR Z H VHWXS RXURZ QLQKRXVH + 5
VHWIEH FD®G/ &3' 7 KUWRXIK KLY VHLY FE HP HP EHWY F [ JDIQ DFF WV
\R VSHADOAM-5 DGYIEH R KHS CDYLIDW \WH F R SO MAV R P DQDILQ]
+5 P DWAY Z MIQ\WH / RFDGR.RXQFIO) WP HZRIN 7KH V MY I HY
DYDIDE®I\R P HP EHY \WURXJ K D VP DODGAMRQDAFKDUH Z KIFK 1V NHSW
®Z QUHRIQURQR \WH P HP EHUKIS IHHV DOHDG. SDIG

$V Z HODV SUIRVIAQ) GHBABIG DGYIFH DQG GRAXP HQEMRQ R \WRVH & RXQFLY Z KR FKRRV HR
VIQXS \RWH VHIMEH WH/ &3'  VHUYE FDOR SURYIGHV XSCDWV \R DOF RQF & WURXIK W
QHZ VMK

$V Z HODV WH J HQHIDCDGYIEH DQG J XIGDQF HRQ+5 P DIWAY WDIQQ) DQGV $SRWZ H DY R
XQGHYINH SURMPW VXFK DV XMWY HOVSRIR UHYIHZ V' DQG RU DQYDMRQDAGHY 1Q

$@P HP EHUTXHUHV DUH QRZ P DQDUHG \WURXI K RXUMENHMI V MMP Z KIE KKDV UHF Y I6
SRVMYH IHHGEDFN IULRP XVHLY

6 LJQUEDQNHP SB\ P HQADZ FKDQIHV FDP H IQR HIHF ID$ SUO IGF XEQ)

. 7KHH WOURQR &DUHWV/ HDYH

. 1 HRQDWCR.DUH/ HDYH

. ) XUNHUHQKDQFHP HQW\R) ®f IE®: RINQI 5 LIKW

« 6 WHQWHCHG SURMAIRQY DI DIQAMZ RIN SFH KDUDWP HOW



[ &3' +5 6 XSSRUWV

6KDUIRQLIOHKDP +5 &RQVXOEQW

7 KHVH XSGDWA KDYH EHHQ FRP P XQIF TMG\R P HP EHLY \MURXJ K RXUUHI XOUGQHZ V Y/
DQG HP S P HQADZ EX@MEY : H KDYH DOR WHYIHZ HG DQG XSEDWMG RXUV XM Rl SRTFHV
JXICDQFH QRMV GREXP HQW DQG \MP SOV \R UHOF WHVH F IDQIHV HQV X
GRAXP HQEMRQ LV B DO FRP SIDQADQG \BIBUHG \R WH V SF ILE QHHGV DQG UV BQV ELOMAY
R FRXGA® DV HP SB HY

7 KHVH DUH DYDIDE® [QWH/ &3' P HP EHYf DUHD R RXUZ HEV\M $F F WA/ \R WHV H
UHVRXUFHV UHTXILHV D VHSDUDM @J1Q SURYIGHG R DOP HP EHY DV SDWR WHUV XV BSUIRQ
© HZ LONHHS DOFRXGA® XS \R CDW Z W \WH V IQUIE AP SB P HQADZ F I0QIHV GXH 1Q
\WH $ XWP Q

&RXWHV RQ 3 HYHQIRQR! 6 H XDO- DDV ¥ HQADQG'  IVAS@H DQG* UHY QFH KDY HEHHQ
GHYHBSHG DQG VXFFHWIX® GHOHHG UHF HYIQ) SRVAYH IHHGEDFN ) XUWWHU+5 FRXWY N

DUH FXUHQW® 1Q GHYHBISP HQW

: HUHHDZD VSEDVHG W Z HBRP HQHZ P HP EHY/ ) RUP RUH IQRWP DIRQ DERXVWRXU
VHYEHY RUKRZ \R RIQ SEDVH YIMWRXUZ HEV \M RUFRQUUF WH \WDP  GUHF @/



) LQDQFLDOS XP P DU

$IIWRQ IHHV d

$GAMRQDAD HP EHUS HYEHV d

&RQHHGAHV DQG 7WDIAQI U d

&RXQW & RXQAC IDQW d
9IIHR \WH<HDU d

YXMGQHW 2 SHIMRQU d
3XETDIRQY 6 RG d

([ WALGDOB XSSRWS HYIEHV d

R0 . ‘



) LODQFLDCB XP P DU

( [ SHQGVXUH

6\BIIQ) $ COMRQDAFRVW d
- HEVMM DQG, 7 d
7UDYHOB XEVIMMQRH d
" MUEVS WRADIRQ* DOV d
YXMOHW 2 SHIDWRQY d
$ GAMRQDAD HP EHUB HYEHV d
3 XEGFDMRQY SXUFKDVHG d
& RQHUHQFH DQG 7WDIQQ) d
/HIDO3WR ,QUXUDQFH d
5HQN %XV'5 DMV d
([ \MULDOB XSSRWS HYEHY d ‘
d

7RO




" MWW WRFIDWRQ 5 HSRUNV



" MRS WRFIDWRQ 5 HSRUNV

/KHIR@Z 1QQJ GMMFW KDYH QRWSLRYLGHG D LIHSRUWRU

%DVIQI WRNH DQG' HDQ
( DAWBLIK
+ DUV
1HZ ) RIHW
. LOFKHWMU
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YOVIQIVRNH' DAMFVS WRFIDARQ Rl 3 DUVK DQG 7RZ Q &RXQFLY % $37&

$VKIRUG + LQY I\ + HDGBA
3& 10
$VKP DQVZRUN 3 &
UDXI KXUMB &
%DGB\ 3&
%P B\ 3&
oYX KFBUH 3 &
&DQERYHY 3&
&KIQHKDP 3&
& WEHVEHQ3 &
' XPP HU3&
( DWW RRGKD\ 3&

( FFKIQVZ HOB\ GP RQRQ
YVKRSV* BHQ3&
(@IHG3&

) DWBLIK: DBS30 10

+DQQQIWQ3& 10
+DU®\ . HVSDOB&

+HUIDUG 3 &
+LIKFOUH 3 &
+ XUAERXWCH 3 URY 3 &
10
. IQQVWBUH 3 &
/ DYHWARNH ) HHRD
3&
0 DSBIXZHD 8S
1 DO 3&

0 RIN6 KHIEERUH 3 &
0 RWP HU: HWY QG3&
1HZ CKDP 3&
1HZ\WZQ3&
1RYW: DAKDP 3&
2DNBA ' HDQH3 &
2 YHURQ3 &
3DP EHU3 &
3RSKDP 30
3UHVRQ & DQERYHUDQG
1 XVB\ 3&

5 RRNWVGRZ Q3&
6V DY YRXUGH 3 &
6 KHEERWCH 6 WRKQ3 &
6 KHUIHG 3DIN3 &

6 KHUIHG RQ/ RGGRQ3&
6 LOKHMU3 &
6MDNHG 6D H3 &

6 \BUNHG 7XU LV 30
7DGBA 7&
IXQZRUN 30
8 SWQ* UA 3&

- HARQ &REHW
© HAWRQ3DWEN30
. KAMRKXUFK 78&

- IQUDGH 30
© RRWRQ6 W DZ UHQFH
Z I\ 5 DP VIHGB &




( DWW DP SVKILH

&@J 1 LIHOHDUVRQO % & KDWP DQ
( DWMDP SVKULH$ WRFIDWRQ RI 3DUVK  7RZ Q & RXQFLY

Q\WH $XWP Q WH & KDIUDOR EUHHG \WH' IV WAV \BZR GFDAD 3V RQWH IXQRIRQY DQG
FROFHUDV R BFDOFRXAY

7 KH IRXUN TXDUM® P HAD R WH \ HDUZ DV KHTG RQEEH LQ - DQXDUY DQGWH JXHV W
VSHDNHUZ DV & KUY 3DWMYRQ WH (+' & &RPPXQW  ( QIDIHP HQAD DQDIHU7KH

P HAQ) Z DV KHG VKRU® DIVMUMH * RYHUOP HOW DQORXQFHP HOARL LW IQMQIRQWR SXVK
DKHDG Z W UHJ IRCDOGHYROMRQ [RU+ DP SV KUH DQG WH 6 RBIQMIQFOAQ) DQ( ®F ME0 D\ RU
DQG @FDQJ RYHUP HOMHRUDQVDMRY /* 5 DFIRW\WWHV P HDUWD 7KH4 $ ZDV

GRP ICDWGE\ D AVPXWIRQRQWH IP STFDMRQV R F HDII XQMI F RQF @ \R UHSOF HAH
\& R \WHUGQHE RUN FRXQWV DQG AVMUIEWF RQF &

) IOD® 1Q) HEXDUY WH %2 $7V VXE JURXS KRWMG D P HHIZ 1Q( DWW HRQ DWHQGHG B\ \WH
+&& GDGRQYR $7V - RODWDQ: RRGV DQGY DRXV WINHKRTGHY IURP DF BV \( DWWV

+DP SWKIWH 7KH P HAQ BYIEZ HG+ && V QHZ GIDIVBRTIF RQWH P DQDUHP HOWR 92 $7V
DQG \WH SURSRVHG %4 Z D\ V 2 SHIDMRQDCB URFHGXUH %2 3 \KDVWHW FOW IIE TIRQ
IXIGHIHY R KHS GHWMUP [QH WH FDVH [RUJ UDQIY HWHUWP SRIDY RUSHUP DQHQAZ DI ILE
5 HIXOMRQ 2 EHY 752 V \KDWDUH MAMDE®! [Q O

' XUQI \WH \ HDUWWH $ WRADWRQ DOR WDQV HUMHG IW EDQNQJ 1URP / B GV R0 HWR %DQN
DIMUVEH |RUP HUMIBUIAG R [P SRVH VLI QULE EAP RQM® FKDL HY RQWH DFFRXQW, | \WH

$ WRFIDWRQ KDG QRADQV HUHG W EXVIQHW \R DQ DEMLDWYH EDQN \WHQ W RX@ KDYH
EHHQKIWE\ EDQN FKDU HV \KDWZ RX@ KDYH EHHQHTXY BIQARP RHWDQ R wvvn%
DQOXDOMURYHU



( DWW DP SVKILH

7KH ( DWW DP SWKILH $WRFIDIRQR 3DIMK  7TRZQ&RXGF ® ( +$37& KDVV MBGIQRD
URXZH R TXDUM® P HAQI V \KDWDUH RSHQ\R DOP HP EHUFRXQAL® 7TKHS$XWP Q : LOMU
DQG 6 SUQ) P HHMYV EHQ) RQECH DQG\WH 6 XP P HUP HMQ) EHQJ WH$* 0 KHGIQ
SHYRQ

7KH\ HDUWBUMG Z MY 0 D, V6 SUQ) P HAY) DWZ KIEK & @1 IEN$SCP V. 1Q) WH\MHQ + & &
SRUNRIR KRCHUIRUS QYHYDB HYIEHV IRFXV 16 RQURDG P DIOMQDQF H:  MIQZ HHN \R \KH
PHAG 1 IENKDG EHHQ HBFWMG DV BDGHUR! + DP SV KUIH & RXQW & RXQF Q7 KH P DIQ\RSIE V
FRYHUHG GXUQ) WH SUMVHQIMRQ DQG VXEVHTXHOM  $ UHDWIG R SRKRBN P SK SRTF \
&RP P XQW ) XQGHG, QUDIYHV DQGKHGIH QWK P DQDIHP HQA7 KH P HAID) DOR
UHFHLYHG DQ XSCDWM ILRP \WWH VXE JURXS R SDWV IV Z KR KDYH EHHQ BER 1QJ +&& R
DGEUHW \WHUFRGFHUDY UHDWMG \R \WH GDP DIH FDXV I6\R %3 ZD\ V2 SHQWR $ Q7D I1F

%2 $7V GXHRH FHWIYH XVHE\ P RREINAVDQG [ V

7KHBXP P HU$* 0 ZDVKHG Q- X® DW M/ 9 LA H + DD7KH P HAD KDG\RHQW RQH
DWHOGHHV LQVSIM R D FOVK Z M WH ( XURV'V IR LILCDCDI DIQV WHNHIDQGY 3 URUR \WH
IRWP DC* 0 \WH P H-AMQ) KHDUG IURP D SDQHAR V SDNHWYIRP ( +' & LQFOAQ) & @)

5 IFKDWG 0 LG / HDGHU DQG&@$ QA 7UHH ' HSXW/ HDGHU 7 KH SDQHOIHGHG TXHV IRQV
IURP DWHQGHHV RQD Z IGH IDQIH R \RSIEV $VWKH $* 0 \WH F XUBHQAR! IIEHWY Z HUH UH HOF MG
DQG \WH DFFRXQW DSSURYHG

,QHDUD 1 RYHP EHUWH $ WRADMRQDQG ( +' & FR KRG DQIQ SHYRQZ RN VRS KHG 1Q
$ GRQ DERXVE WHVW/DVHG & RP P XQW' HYHBSP HOV$ %68 DQG IX\WMUH FOMMUQY)

DUDQI HP HOW \R | DFOIAM [P SURYHG GNV EFZHHQ P HP EHUF RQF @ DQG( +' & / DWUKH
VDP HP RQN \WH $ WRFIDIRQ DOR KHG W RQIH $ XWMP QP HHAQI Z KHUH \WH IXHV W
VSHDNHUZ DVWH 3RTFH  &UP H&RP P IV \RQHU' RQQD - RGHV 7RSIFV FRYHUHG GXUQ)
SUAVHQEMRQ DQG VXEVHTXHOM  $ LQFOGHG VSHHAQ) GRP HWIE YIRBIFH  DEXVH ' 9
DQG VKRSQWY)
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( DWW DP SVKILH $ WRFIDWRQ RI 3DUVK DQG 7RZ Q & RXQFLY ( +$37&

SARQ7& ) R IHG3& IHMUIHG 7&
YHHK 3& )R ®I3& 5RSGB\ 3&
YHQB\ 3& * D\ VKRWB & 5 RZ DQGV &DWBI 3 &

UYHQE RN 3 & * UHDINDP 3& 6 HERWH3&
UQMDG3 & +DZNB\ 3& 6 KDBHQ3 &
%4 DP VKRW/ / LISKRRN3 & +HDGB\ 3& 6 KH-VB &
YXURQ3 & +ROEDO3& 6WHS 3&
&KDZ\RQ3 & . IQIVBA 3& 6WRXG3 &
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&RBPRH 3URY' HDQ / DWDP 3& 10 - HG3& 10
30 10 / IQARG3& - KAMKIOYE 10
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) DUQICRQ3&

) RXUO DUV 3&

1 HZ\WRQODBIGFH3& 10
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+RXQG3&
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&URRNKDP 91MJH 3 &

" RIPHUMIHG 3 &

( GHWDP +HDW 3 &

( YHWBA 3&
( ZWKRB &
) BHW &

* UH ZHOB &
+DU@ : 1I0Q@H 3&
+HNIHG 3 &
+RRN3 &

/RQ) 6 XWRQ : HOB&
0 DNDIGA 3&
2 AKDP 3&
5RKHZ IFN3 &

6 RX\W : DULERUIRXIK 3&
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1HZ ) RHW$ WRFIDWRQRI / RFDOSRXQFLY 1)$/ &

SVKXUW &REXU 3& ([EXM /HSH3& 0 IQMDG3 &
%HDX@HX 3& )DZ®\ 3& 1H®\ 0 DUK3&
YRGH3& ) REQIEUGIH3& 1HZ 0 IGRQ7&
0DP \KDZ 3& * ROKI@B& 10 5IQIZRRG7& 10
%DQVIRH 3 & +DBI3& 5 RANERXUH 3 &
%UHDP RUH3 & +RBBI3& 6 DQEBKHDW 3 &
YURFNHCKXUMB & +\@H3& 6RSE\ 3&
UXUBh 3& +\\WH ' [EGHQ3& 6ZD 3&
&RS \WRUH3& N\PIQWQ 3HQQWQ | 7RMRQ (@) 3& 10
' DP HKDP 3& 78& . KIWEXUY 3& 10
' HQ / RGJH3& J\ QAXUAMB & . RRGJUHQ3&
( DAVWWRGH3& 0 DUFKZRRG3&
0 DUD3 &

( @GUKDP +DUEUGIH
EVB\ 3&

0 IMIRGRQ6HD3& 10




/HVW\D DDA

&@&MH: DG &KDILP DQ
7HWVO DA $WRFIDWRQRI 3DIVK  7RZ Q
& RXQFLY

0 DQ KHDGV DUH EHWUWDQ RQH \WIHQI W IQ QXP EHLY

7KH 7HWO D@ $WRADMRQR 3 DUMK DQG 7RZ Q& RXQAY P HW WP HV IQ Z\W \KH
0D PHQ ICFRERIMQI DQ$* 0

7 KH $ WRADMRQ KDV EHHQ J HQHID® EHWHUDWHQGHG WLV \ HDUSDUID@® GXH R FKDQIHV 1Q
\KH & RQAMARQ DV UHSRUMG OWY HDUBXWDY' REHF DXV HRI WH VRSLEV FRYHUHG DQG \WH
FRQIDXHG VRQ) VXSSRUNR 7HW@ DML YRIRXIK & RXQF @ 7KH $ WRADURQ H MW \R DBZ
SDUVK BHSUAVHQEAYHV \IR FRP H \RI HWHU \R VKDUH H SHUHGF B DQG EHVWSDRAWF HQHE RN
DQG DRYHO SDUASDWM 1Q DUHDV WDVWDUH [P SRUBIQIR \KHP

2 QFHDIDIQ RXU+ RQRIDY 6 HFUABL ( P P D 6I0HIRQ KDV RUDQY I8V R H QMY I
VSHDNHWY RQ\RSIEV \WDVWDI HPWD@UHMGHQN Z MW DWHQGHHV R WH $V RF DMRQ EHQ) DWNHG
\R RXWRLZ DUG \WHUIGHDV DQG VXJ JHIRQY IRURSIEV WH. Z RXG @H \R V IOUH RUNQRZ

P RUH DERXWS ELJ WDQN\ RX VR KHUDQG KHUMDP DQGWR$ Q0. ) HUHUWWH & KIH

( [HAAMHR 7HW D@\ %RIRXIK & RXQF OZ KR F RMDXHY VR DF HD V SSRWAB DUMVK DQG
7RZ Q & RXQFI®Y GHVSIWM \WH DERMRGDY. RINRIDG DQG HQRUP RXV SUHV WUH DEGHG \R KLY
SRUNRIR DV GHYRGMRQ DQG UHRW DQVDMRQ P DVWHY VBIINH FHQRH AR H
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$ VKRXWRX\WDOR IRUWH WDP  DVWKH + DP SVKILH $V RF DIRQ R / RFDCRRXQF ® BIGE\ \WH
&( 2 ' DZQ+ DP EGMW?7KH JHQHIMRQ DQG SDV VI R IQRWP DIRQ KLY \ HDUKDV EHHQ

P XFK DSSUHADWG 7KH & RXQIV) RIXP D@RZ V P XFK EHWHUHQI DI HP HQADQG QHERINGY
DQG \WH EUHILQ) QRWV SUHSDUHG DQG UHBDV 16 RQ\WH +$/ & Z HEVIWM DUH ERW \WWRXJ KWKO
DQG [QRUP D\WH

2 XU$ QQXDORIQNFRQ HUHGRH Z MY 7HW@ DB %RURXIK & RXQF GKDSSHQHG DIDIQ IQ
6 HS\WP EHU \WWZ DV Z HODWHQGHG B\ $ QARYHUDQG 5 RP V M 7RZ Q & RXQF ® DV Z HODV

7HWO D@\ R IIEHY DQG SDUMK FRXQAY

$ UHDV Rl 2 QIRIQ] . QMHWDQG &ROFHD

/*5

7KH/ HDGHUR + && DWHQGHG WH P HHA 1Q0 DUFK \R SURYIGH DQRYHY HZ R ' HYROMRQ
DQG/* 5 Q-+ DP SVKIH Z KIFK Z DV Z HODWHQGHG 79 %& Z @EH |DF QB DQ HQIDIHP HQW
VHWIRQ IRUSDUMK DQG\RZ Q1Q0 D\ RQ/ * 5 Z KIFK Z L@SURYIGH DQ RSSRUNMQW \R KHDU

P RUH DERXWZ KDWEBFDQJ RYHUZP HQARU DQY BIRQ P HDQV 1Q SUDRIF HDQG KRZ. IWZ LQEH DQ

[P SRUNQASDUNRI XQBFNQJ Z IGHUGHYRGMRQ DQG GHYHUKQ) SXETF V KME HHRWP 7KH
VHWIRQ Z [QXXUKHUSURYIGH DQ RSSRUXQW IRUSDUY KDQGWZ Q F RCF GFRGDI XHV R

H SE®UH Z KDWARP P XQUV DQG SDUZHLY Y BXH P RMDERXVWKRZ GFDOMUYIE N DUH
GHIYHUHG DQG KRZ FRP P XQUIHV DUH FXUHQ® HQIDIHG

) RRAQY

$ QXP EHUR SDQ SDUMK IBRG IRXP VKDYH VSIXQ) V. XS DQG WHVH KDYH KDG J WDW
VXFFHW Z RINQJ FBVHO Z W 6 RAKHLD: DIMUDQG+&& \RVBMAR I, GDN. V B HY ERK
SXETF DQG SUWYDWM $ VHVWIRQ Z DV KHT DVWKH DQOXDOFRQHUHQF HZ MY BHSV IURP IRUXP V1Q
\WH ERURXI K \BIOLQ) DERXVWNHUH SHUHQRHV 6 \WMOP XFK P RUH\R GR
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&@P DW FKDQJ H DOG * UHHQLQU
7K IV \VAMODQ [P SRUBQADUHD IRUGFDCF R P XQUIAV EXWD GLILE YORQH\RN §Z KRZ \R\BNH
IRZ DG SDUNFXOWD [QHQIDIIQ) Z M GFDAFRP P XQUWAV $ V NMVIRQ Z DV KHG DVIKH

DQOXDAFRQHUIHGFH Z W D IXUKHUSUHV IBMRQ IURP WH * UHHQIQ) 3 URVPNDWIH P HAWDY 1O
1 RYHP EHU

5RDGV 7WIILE 3RWRGN SRWMRGN SRWRGN
7 KHUH UHP DIQV KXJH I DVDRQ DERXVWKH VHHP 1Q)® DEEMDY SURUMY IRUP HQEQ]
SRWRBN DQG IRUWH TXDOWV R UHSDIU' R MITXIEND GR W LIFH WUE H+* 9 \WDIILE WURXIK
LKUDOYIAB HY DQG URDGY IV BVCRWHQY EG! 0 RUH IKUDARDGY QHHG VR P DUNHG QY RIVEG
IRU+* 9V ZMDZD. IRXQG\R HQJRUFH \KLY

3@

7 KH XQFHUBIQW VXURXQAQ) SOQAQ) SURUMAY DQG KRXV Q) DARF MRQY UHP DIQV D
FRFHD $ SDQQQ) HARUFHP HQAZ RIN KRS Z DV KHG QWY D\ Z MW \WH$* 0 Z KIEK ZDV
Z HODWHQGHG B\ SDUVK DQG\RZ QV Z W SRVMYH IHHGEDFN UHF BYHG

7 KH DWRFIDWRQ KDV EHHQ FRQVXEMG RQWH UHUAVK R \KH 7HV DA &RP P XQW
30QQQ) 7RROMZ W WHUIHHGEDFN DQG F R P HQW EHQJ IQF RERUDMG IQR WH QHZ
GRFXP HQWZ KIFK Z DV OXQFKHG DVWKH $V RF DIRQ$* 0 1Q0 D\

2 YHD@WH $ WRFDWRQ FRQIXHV \R HQI DI H Z W DOSDUMKHY DQG WWZ QV \R SIEN XS RQ
IP SRUBQAMXHV DQG \R EH \WH FRP EIQHG YREH R UHV GHOQW
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3& 0 [FEKHGHYHU3 & 7Z\IRG3&
&RUKDP SIRQ 1HZ $OMRG7& 8 SKDP 3&

0 HROARNH3& 10 1HZ ODQOV3& . DIQRG30
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