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$VD VFKRROFRP P XQW Z H FRQADXH VR NHHS 1 RUP HUBD DU DUHO DUV MGHQAR: KUY DQG
KLV DP 1O LQ RXUSWD\ HY | RBZ Q) D VHIRXV DFFIGHQADMAZ HHN 0 DQ Z MIQ RXUFRP P XQW
Z |@UWHP HP EHU& KU DVD NQG SRMYH DQG WMOMHQA RXQ) P DQ DQG KIY VARQY) GVSRMMRQ
Z IOFRQAMH R KHS KIP BFRYHU : H NORZ WLV QHZ V DV GHHSO DI IHAMG PDQ. WGHQWV
|DP IOV DQG Wi DQG ZH DN WDWRXU FRP P XQW FROAXHV VR \KURXQG &KW DQG KLY
| DP O Z W SUD\ HUDQG FRP SDWIRQGXUQY) WLV GLLI EEXTMP H

/ DWAZ HHN RXUMMA | UHVXP HG RXAUFRDFKIQI DQG P HQRUQY Z RUIN DEQIMGH %IAH IWRP - 7KH

. QRZ BIGIH 6RFIHW WURXIK FOWRRP REVHIYDMRQ/ FRDFKIQ) DQG SUR HWIRQDOUH BFWRQ
) HHGEDFN KUKODKMG FD® DQG VHWBIG FOWRRPY WRQY) XH R WDFKHU SUDPWFH
IFOGQ) 2 SSRUMQWAV \R S5HVSRQG DQG &KHFNY IRUSQGHWEDQEQ) DQG MBI ZKR DU
IFBDMQI ® RSHQ DQG FRQIGHQMOQ FROFKIQ) FROMHIDWRQY DQG UH GFWH SUDFWEH 94GH
DER QRWMG WH WRXJKWKCZ D\ VB | UH GPWRQ SDFIQ)  UAWDFKIQ) DQG DEDSWY SUDPWFH \R
EHAAXSSRIWMMGHQAMBDIQ)  7KDQN\RX VR RXUMEI I DQG /62 V IRUWH SUR HWIRQDQP
RSHQGHWDQG FDUH WH FROMXH R \KRZ HDFK GD\

: H DU DOR H FIMG \R \KDW \WDWRXU ) RXQEDMRQ HIR® HQNV FRQMXH \R JURZ
VARQ® 2 (H) RXEEDWRQFOW IV QRZ. 1 X@DQG Z H DU FXUHO® H SEUQ \WH SRWELOWV R D
\HFRQG FOW IRU ZKIFK ZRXG D@®Z IRU\EZR \PD®U FOW JWRXSV ) DP IOV
FRQIGHIQ) HQRE HOMRU DU HFFRXDI HG R \KEP IMDSSTFDWRQY RHUWH FRPIQJ)

| RUEL KDV SOQQQ) IVQRZ Z HOXQGEHZ D\




f[ 1SCDIOBNT . FTTBHF

$ Z RQGHUXOH DP S®I R WYGHQMWRIEH DQG BDGHIKIS REFXUWHG
UHFHQ® Z KHQ &DP HIRQ DQG ) LTS Z ROVHG DEQJIMGH RXUMQRU
/62 &KDVH DIWU UBFRIQMQ) D QHHG R EHAWMU \XSSRWVWH
FODQIHW R RXU\FKRROJRXQGV 7TRIHMHUWH GHYHBSHG D
VP SGI DQG SWDPWDO ) UGD\ DIWMIRRQ FEDQ XS SOQ XVQJ
JEHV \RQV DG WP DOEXFNHW \R KHS NHHS RXU\DIG WE. 1RU
ERW SDUMKIRGHY DQG MWYGHQN WZ DV D ®HD HDPS®I R WH
0DV O DF. IS \SIWWR “GHYHUVFHQ) D QHHG Z MWRXWGRQ)
\RP HMIQJ DERXAMT™

2 XUO RWHWV ' D FHBEWDWRQY EURXI KWI WHDMAR VR WH \FKRRO
FRPPXQW 7KH O RMHW ' D\ 6\B@ZDV II@BIG Z W WRXIKANXO
KUK TXDOW JUW DQG Z RQGGHUXOH FIWP HOMURP  \WH FKIGUHQ
7KDQN\RX R / DUMD DQG KHUWDP R DQIHY [RUWH HQRWP RXV
DP RXQAR FDUH DQG Z RINWDWZ HQAIQR FUHDWY) \KFK D EHDXWXO

H SHUHGFH

2 XUO RNMHW ' D\ %AHDN DWAZ DV DQRMHU\SHFAIDOP RAQ) |GG
ZIW\P BV IGZHY ZDP GUQW SKRRV DG FROMIDWRY 7KDQN
\RX \R &DWID 7P DQG $IQB\ IRUKHSIY) EUQ) WH PRQQ)
R HWHU R WH GDGV DQG Wil | Z KR DUYHG HDU® \R \HWKXS DQG
R &IDD RXUMQRU 62 | RUWH EHDXWXOMEHKRZ

© H DU DOR YHY H FIWMG \R \KDUH DQ [P SRUBQAGHZ  LQWDWYH Z IWLQ RXUSHURP IQ) $ W
SIRIWP 1HWMP WYGHQN Z IOEHIIQZ RINQ) Z W . IHPABHURP IQ) $ WV 1Q SUHSDUDWRQ
| RURXUZ KRB VFKRROSURGXPWRQ OWIUWLY \ HDU 7KLY RSSRWYQW Z LOEXE RQ WH H FHBIQWV
ZRINDTDA VNG SOFH WRXIK RXUO XME DQG 3HURPIQ) $W SRIDP GG B\ $TFID
: IORQ DQG SURP VHV VR EH D Z RQGHUXCOH SHUHGFH | RURXUMMGHQIN DQG Z IGHUFRP P XQW
3GDWH UHDG | XUWKHULO WH QHZ VBMWMUI RUP RUH 1Q RUP DWRQ DQG DQ P SRMIQMDYH WH GDW
| RUIDP L0V

1H WZ HHN WDFKHY EHJ 1Q SUHSDUY  VHP HMMU BHSRW DCRWHUMI QLIFDQAMVERG R ZRIN

WOWUH GFW WH FDWH SR HWIRQDOP DQG DIWMQARQ I JIYH VR XQGHWEQEQ) HDFK
FKIGV.J URZ W DQG SURJ UHW/




f[ 1SCDIOBNT . FTTBHF ™

$V SDWR RXUVARQY SDUMK DQG WFKRROFRQZHAWRQ Z H Z RX@ DAR @H \R NHHS | DP IOV
IQRPHG R \RP H [P SRUBQAGHYHBSP HQNV Z WIQ RXUSDUMK FRP P XQW 6W RVHSKSV 3DUAK
1HZ SRWDQG 6SRAZ RRG DQG 6WO0 DUV 3DUK : IGDPWRZQ DU FXUHQ® H SEUY
RSSRUYQWAV VR Z RN P RW FEVHD VRI HMHULQ SDVWIHIKIS Z W D |RFXV RQ WWHQ WHQAQ)
| DM FRP P XQWAV \KDUQJ  BHVRXUFHV DQG \XSSRWAY WH | X\UWUH YMBOV R SDIAK @H Z KI®H

P DIQMIQQ) WH XQTXH IGHQMV R HDFK FKXUK FRP P XQW

' H DOR ZDWP® FRQUDMOW DQG ZHBRPH 3DXO6KDUH DQG * DV 1XQHV ZKR KDYH
UHFHQ® EHHQ QWG \R NRIQ WH 3DUMK 3DWRIDO& RXQFLO YR EUQ) Z RGHUXOJ LW DQG
H SHUHGFH 1Q WH DWDV R 1DIW | RP DWRQ FRP P XQFDWRQ DQG FRP P XQW HQJ DI HP HQW/
DQG Z H WDQNWHP | RUWHLUIZ L@ GHW/VR VHYH RXUSDUMK FRP P XQW

2 Q7KXYED. HYHQQ) RXU<HDU \WMGHQN SDIWFLSDWG LQ RXU& RQ P DWRQ) DIV ) RUP DURQ

(YHQQ) DWEDFUHG +HDW 7KLV ZDV D Z RIGHUXORSSRUMQW R HQJDUH [Q SUD\HU DQG
UH BPWRQLO SUHSDUDARQ RUWH XSFRP IQ) 6 DFUDP HQAR & RQ ILP DWRQ

© H DOR GRN IRZ DG \R XSFRP Q) FRP P XQW HYHQN IGFOGQ) RXAU<HDU $WHPE® DQG
* DDB6SRW' D\

7KDQN\ RX DVD@ D\V | R RXURQIRQJ \IXSSRWR RXUSVAD DU DUAND DWVFRP P XQW
© DUP HWV

&R®HQO F&DP EWGIH
SUCHSDO
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4\WEFOU3FQETFABU $ PVCDIM
7KH 9%6DG * DPH &O0E OXJFKHG B\ RXUB5& KDV EHHQ D Z RQGHUXOWKFFHW WKDV EHHQ
| DQEVAE \R VHH WXGHQWV [URP DO\ HDU BIYHY' DFURW WH \FKRROFRPIQJ VI HWHU HDFK
0 RQED\ OGFKWP H\R HQR \RP H TXHWHQI DIIQ) | XQWIURXIK D YDUHW R ERDUS J DP HVDQG
JURXS DPWHMA 7KH FOE KDV TXEND EHFRP H D Z HBRP IQ) \SDFH Z KHUH WYGHQN FDQUHDY
FRQUHAWZ WY RIMHY DQG EX@S | UHQBWKLSV DFURW GLLI HIHQA HDUBNHY

%A RQG WH 1XQ WH %DG * DPH &OE 1V DOR KHSIQ) WMGHQN GHYHBS PDQ P SRWBQW
\RFIDODQG HP RARCDOWN@ 2 XUMMGHQN DUH GDWQQ) YDODE®!H WO \XFK DV \MD VNG
\KDUQ) FRRSHIMRQ SDWHGFH DQG UAVSHPWKOFRP P XQEDWRQ 7KH DUH SIDFWIQ) KRZ \R
IRBZ XBV \ROH SUREGPV Z RINDV SDWR D WDP DQG P DQDIH ERW Z IQQQ) DQG BMQ)
DSSURSUDWMD  7KHVH H SHIHGFHY KHS MMGHQV EXG BWMOIHFH FRQIGHFH DQG SRMYH
UHDWRQKISV Z IW WHUSHHWY 1Q D UHD[ HG DQG \WKSSRWAYH VAW KDV DOR EHHQ J BWDVWR
\HH RXU65& PHPEHY SDWEXOWD %HQ 5 DQG .RD 0 1Q 2 DQJH ZKR KDYH EHHQ
DWAAQ) Z W VHAMGY) XS DQG SDFNQJ DZ D\ WH J DP HVEH RUH DQG GXUQ) EBDNWP H

$ ELJ WDQN\ RX DIDIQWR 0 W0 F&DP EUGJH | RUJHHRXA\D
SXFKDMQ) \RPH ®UHUJDP HV IRUWH FOE  7KHVH KDYH
EHHQD KXJ H KMZ M WH \WYGHQN DQG KDYH KHSHG FUDWM
DQ HFWY DG IGFGMYH HMURQP HQV IRU HYHYRH
IQROHG : H Z RXG DOR @H R B LG RXUFRP P XQW WDW
ZH DWH DI DM X® DFFHSWY GRIDWRQ/ R SUH BYHG
ERDUS J DP HVI RIVYGHQN R HQR

2 XUH WQWDWH Z 1OEH GMJQQ) D FHWIFDW | RUWH
6SRWDQKIS $ZD6G ZKIFK ZI@ EH DZDW@BEHG DW DQ
DWHP EO OWMUWLY WP 6V \MCHG

X ) RRW
/HDWQQ) ' LYHWW/ HDGHU




oFBD JOH - FBSQICH
"PVCEUF3PPNT

1 5EBDI XH - EBSOIOH ~
$PBD XH7JJH+ . BZ
( DHUWLY P RQM Z H Z HBRP HG RXUH WUUDCFRDFKIQ) WDP |RUD I X@GD VFKRROWW 7KH
SXBRH R WHH YMW IV VR REVHIYH WDFKIQ) DQG GDWQQ) DFURW RXUWFKRRO SURYIGH
SUR HWRQDA HHGEDENVR Wl | DQG VHWEBDUGILHPWROY | RUFRQIXHG P SURYHP HQV: H DA
SGDVHG R VKDUH WH KL KQJ KW Z IW RXUFRP P XQW
é 8I|BUUF$PBD FT-PWE 4FFIHé
e &DB HWBIG FOWIRRPV—D SRUMYH GDWIQ) DW RSKHIH Z DV REVHYHG FRQMMQWD
DFUIRWWH VFKRRO
e 6WRQ WDFKIQ) SDFWEH — W1 Z HH WIXOWD FKHENG) | RUMMGHOANXQEHWEGEQ)
DG SIRYGQ) RSSRUMQWAVR USROG
e 2 SHIHWWR JURZ W —Wl | HQJ DJ HG SRVMYHD 1O SUR HWRGDOH GFWRQ DAG FROFKIQ)
FROMHWDWRYY
o 7KRXJKWXOSDFIQ — WDFKHY GHP ROMDWG FDUH XOFROMGHIDWRQ R ZKHQ R \MBZ
GRZ QDQG BWMMWERGFHSW
e &BDUH SHAVIMRQY — \WYGHOV DFURW WH VFKRROGHP ROMIDWG D \RIS XQGHWWIQEQY)
R FOWBRRP IRX\WHV
e SHSROIYH GDGHIKIS — WFKRRO BDCHY \KRZHG WRQ NRZOGIH DQG JHOACH
HQJ DJ HP HOAZ WK WH FROFKIQ) SURFHW
A49R063$-"44300. 4
"38'40' '0%64
4538/ ( 5) 4 0 #4837 &%
& HPE YRIFH
&DP DOG\HMBG BDLOG) HOMURGP HON RQMXH EX@IQ) DG HEEQ)
6WRQ TXHWIRQQ) DAQGFKHFNQJ IRU _ I-DY?I P R FROMMQ® DFIRW
y "D : RMCHY
W NHZ DGIRBZHG 6 XSSRWWAA | ViR UMWIDFK DQG UHQ RUFH
H SHAIMRQ, URMCHV Z W FRQIGHGRH
& YREH DQG SDURFISDARQ 8 VH SHHUREVHYDWRQ DG MGR
B Q) ZHD H DP SGVWR \KDUH WAIRQ SUDRWFH
6WRQ H DP SBVRI TXDOW WDFKIQ) 3 7 S
R . KWIQ BRXAWHY Z KHOH SHAVMRQY GHHG

/
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3PVUCFT  $ POTJTUFCDZ

SRXMCHY DU FROMXQ) R GHYHBS DFURW WH VFKRRO* LYHQ \LJ QLIEDQAMEA 11Q) FKDQJ HV
WLV \ HDU WLV 1V HQAHD XQGHWAMIQEDE®! & RQMXHG UHQ RIFHP HQADQG YME®! BDGHIKIS
Z IOKHS WEXG DG \KWIAQ FRQMMGR

$PBD JH ' FFECBDL $ VWS-
6Wwil DUH HQDIIQ) ZHOD ZIW YGR VWO UWMHZ SHU IHHGEDFN DQG FOWRRP

REVHYDWRQ/ &RDFKIQ) FDQ |HHO FKDIQIIQ) — RXU Wil DU HFRXIIHG R VHN
GDGHIKLS WWSSRWDQG VHH | HHGEDFNDVD VRRO RUJ URZ W QRAMMG) HP HQWV

WFNWFS  3FUFBDI JOH

DNQ WP H\R\BZ GRZ QDG BWDFK H SHAVBMRQY RUFRGFHSW Z KHQ GHHGHG VD P DINR
UASRQIYH KUK TXDOV WDFKIQ) 2 XU DUH EHQJ \KSSRWMG R EDDQFH SDFH Z W
GHSW DQG FOUW

1PTIMF / BSBUPO

. KOWZH UQRWM ZH DFFHSW ,QMUARD® DPIQ) DQG FHBEWDWY WXGHQN ZKR DU
PHMWY H SHAEMRQY LV D SRZ HUXORRO 2 XUWDFKHY DUH EXQIQ) WLV IQR CDIO SUDPWFH
—XMQ) DP HV \SHFLLIF SWDIVH DQG J HQAGH DFNGRZ BIGI HP HQW

4581
0 CHPXH$PBD IH  %8PQ *OT
5HI XOUFRDFKIQ) YMWDQG
FOWRRP Z DOWURXIKVZ [©
FROAMXH R EXG FROMMEA DQG
FHBEUDW J BDWSUDPNFH

458&1
4WEFOU7PIF - FVFM
&YQFDUBUPOT
&RQMXH HP EHXAQ) DG
UAMDFKIQ) YRIEH GIMHORXWHY
FODW DFIRW DOBDUQQ) \SDFHY

4581
' FFEGPX BE %-VWFNRQN FQU
' HYHBS SUDFWEDOIRZ DG | REXVHC
| HHGEDFN VDWW LHVVR VAHQ) WHQ
URXWCHV DQG \XSSRWK | J URZ WK

4581
1PTLMN¥ / BSBUPO
6WHQI WHQWH XVH R QDP HV
SWDMWH DQG DFNGRZ BIGI HP HQR
UHQ RUFH D SRMYH KUK
H SHPVEMRQ FXOMUA

4581
#F| BWPVSS$ VSSDVMN
SHIMVEHKDYIRXUM P V/Z [\ |
\KDUH H DP SBIVR WHUHG BASRQHV
DQG HUXUH FROUMMQNV
XQCHWEQEQ) R \KSSRWEDQ/

4581
3PVUCF 4DSQT 7 JICME
& RQMXH UH IQQ) \WDFKIQ) \FUSW
P DIQMIQQ) FROFKIQ) \FKHGXBN
DQG FHBEUDWY WRQ) SUDFWFH
SXETFO

3DX@®BP W

' HSXW3WEFISDO ' IWHARUR /HDQQ)  HDFKIQ)




' PVCEBUPO

3UHS YBH WMGHQN KDYH EHHQ WRIRXI KO HQR\ IQ) BDAQ) 7KH ( BIYHQM +RXU 7KURXI K WY
HQYDILQY) WRY ZH KDYH EHHQ EX@IQ) RUXQGHWWEQEQ) R OQIXDIH B\ GDQQ) DERXW
QRXQ/ D SHYRQ SOFHRUMQ) DG YHEV GRQ) ZRGV 6\VMGHQN KDYH EHHQEXU \RWY
DQG I(GHOM 1Q) WHH [Q1 XQDQG [QMDPWYH Z D\ V

R GHHSHQRXUXQEHWWIQAQ) R WHWWRY ZH
ERJKWIWWR QH B\ UWME IWWURIK
DPMRQY DQG SXSSHW KHSIQ) XV WP HP EHU
NH HYHQN DQG EX@ FRQIGHGFH IQ\VSHDNQ)

R IIQK RI RU GDAQ MMGHQON JRW
FUDWH DQG G-MJQHG WHU RZQ DQPDO
PDW/ [PDIIQQ) ZKIFK DQPDOWH ZRXG
EH L WH ZHH .OAMG R +RIDFHY SDW W
Z DVZ RIGHUXOR VHH WHUFBDWIW \KIGH DV
WH FRQOHAMG Z W WH WRY 10 \VWKFK D 1XQ

DQG P HDQQI XX D\

3UHS 90H WHGHQN KDYH EHHQ HQR IQ) \SHFLDOGMWFXWRQY DERXAKRZ. [P SRUBQARXUP XP V/
DQG \SHFIDOSHRS®! DU 1Q RXAUQHY : H \KDWG Z KDWP DNHV WHP \R \SHFIDO Z KDWIMH\
P HDQWR XV DQG WH GLIHHQAZ D\VZ H FDQ\WKRZ RXUBYH DQG DSSUHFIDWRQ 6\MGHQN WHQ
SXWINMHUIGHDV IQR DPWRQ E\ Z UMY KHDUNHBWP HWDJ HV DQG FUDWY  EHDXWXOSIHFHV R
DWZ RN VR JLYH DV WRXJ KWXQI LW KDV EHHQ D ®YHO Z D\ |RUMNMGHQN R H SUHW WHU
J UDWXGH DQG FHBEUDWM WH Z RQGHUXCSHRS®! Z KR FDUH | ROWHP



: FBS

Q/MMDR WH * UHQWWNGHQNKDYH H SBUHG ,JJ\ 3HANS UFKIWWPWD Z RQGHUXOMRY DERXW
\HD H SUWMRQ DQG FUDWIW 7KH KDYH VBNHQ RQWH URBI R' DQ DUFKIMWFWGHMI QQJ WHU
RZ Q EXQ@IQIV DQG VINQ)  UASRQUELOW RYHUWH FUDMRQ R RAUFDWIRRP G\SO\  7KH
\KMGHQN KDYH J HHIDMG WEMP HQIV DQG TXHWARQY VR UMVSRQG VR WH W] WDQG DSS@HG WLV
NRZBGIH \R WHU ZUAY : H KDYH IRFXAVHG RQ FUDWY 3IFK \HOMQFHV WDWDUH
LOMBMAQ VR WDG DQG | HDWUH YREDEXOU H STEMD VX KWZ MIQWH ERRN

Q0 DWHP DWEV WH WMGHQN DUH HQR 1Q) WH KDQGV RQDSSURDFK VR RXUO HDVKUHP HQAKQW
7R H SRUH QUHAWDQG [QABHPWFRP SDUMRQVR BIQIW. \WH WXGHQN KDYH P HDVKUHG \WHUDUP
\SDQ KDQG \SDQ DQG SDWWFLSDWMG 1Q KXQN DURXQG WH URRP | RUREMIFW Q) HU \VKRUMU \WH
\DPH DV D WP X3V 7KH DOR FROMXH \R FRORWEDM SDUWWARQQ) DQG SOFH YDOH
FRGFHSWZ WIQGDI® UAYIHZ. DQG RXUQKP EHUEOWWHWIRQY

Q&RM . RZBGIH ZH KDYH FHBEUDWG WH GLLIHIHQM DP 1O WKRMUHV [Q RAUURRP Z IWILQ
RXU&KDQIHV Q' DI® /LLH +MRY XQW 7KH WXGHQNV DU EHFRP 1) WP H WDYH@LY DV WH
FRP SDUH KRZ WH IRKPMUH  SHYRQDOURBN DQG WDGAMRQY R | DP L@HV KDYH FKDQIHG RYHU
WPH 7KH DUH DOR GMRYHUQ) KRZ KRXVHKRT REMFW KDYH FKDQI HG RYHUWP H IGFOGQ)
WDWSKRGHV XVHG R KDYH D FRUG



' FBS

MKDVEHHQD BEXM DQGH FMY) IRVAJKWQ  <HBZ

Q/IMDR.  \WXGHQVH SEUHG SUH I HVDQG \iK [ L HV SUDPWHG WH FRP SUHKHQURQ IRDMJ\

R TXHWRQQ) DQG BDWDAKRZ VR XVH WH FRIMGPMRQY” EHFDXVHMDQG " EXVHQWHLUZ UMY
© H DOR UMHDUFKHG DQG Z LRM \KRWAKQ RIP DAWRQ W W DODERXWZ RP EDW

Q0 DWWV Z H XVHG LQ RUP DOXQW\R P HDVKUH DQG FRP SDUH WH GIQIW R GLLI HHQAREMIFW
DQG UHYVHG D UDQIH R DEGMRQ WDV IHV VR Q) WHQ RXUQKP EHUMNGY

"X &RH. QRZGIGIH ZHH SEUHG VHYHIDGH ERW (DO UHDP WP H WRUHY DQG WHQ
DWHP SWIG R FUHDW DQG Z UM RXURZ Q XQTXH WRURY : H DOR KDG WIRXJ KIWXCGEVFXWRQ/
DERXVWH SURV DG FRQVR WXUMP DVB GLK

,Q5H IRQ ZH EUH © GDUNDERX\D DU DVWH P RKMHUR -HVXVIQUHFRIQWROR 0 RKHWV

"D : HKDYH QRZ EHIXQGDUIQ) DERXVWAH WRY R 3HQMFRWADQG GVFXWIQ) WH \SHFIDO
JULWDQG \BOQN* RGKDVJIYHQHDFK Rl XV

Q6(/ ZHIRFXVHG RQUAFRIQUQ) WH HP RURQ/R RWHYDQG H SBUHG MP S®I Z D\ VZ H FDQ
\KRZ NQEHWHYHY GD\ 6\WWGHQNVHQR HG FUDWY WHURZ QFOWIRRP NQECHWEIQIR
FDUBV R HFRXUDI H SRVMWYH DPWRQVVRZ DUGVRWHY: HOGRGH R DOXYGHQN | RUWHU

Z RIGHUXCH | RWDQG HOMXMDVP WURXI KRXAIMH | RWRLT KW



:FBST BCE

0 BOHF
KVIRVAIKW 2 IDQIH KDYH FRQADXHG R Z RINKDUG DQG \KRZ. J UHDWHQMMD\P DFURW
DOGDQQ) DWDV ,Q/MDR ZH KDYH EHHQ GHYHBSIQ) RXUI DRMDOUHFRXQAZ ML E\
GDQ KRZ \R WKAMUH VARQ) ERG. SDUDJ WDSKV DQG DGAQ) VR RXUUHFRXQN DERXNH

) WY BHWSBQ) WHZ D\ Z H KDYH BDWHG P DQ. LOMBALY) | DFW DERX\S XVADIDQ KIWRY

Q1XPHDR ZH FRP SBMWG RXUXQWRQ I IDPWRYY BDWIQ) KRZ R DGG |DFWRQ/ RQ D
QP EHU@H DQG FRP SDWH [WIDPWRQY M HV : H KDYH DOR EHIXQ D XQWRQ P HDVXUWHP HQN
UMMQ) RXUXQGHWWEQEQ) R 1RP DOXQWR P HDVKUWHP HQW

Q+MRY ZHKDYH EHHQH SRUQ) WH @H R -X@XV & DHVDUDQG BDWIQ) DERXVNH KIHDUFK\
R 5RP DQ\RFIHW ,Q5HDIIRQ ZH KDYH IRFXVHG RQKRZ * RG FUDWMG HDFK R XV XQTXHD
DQG ZK MY [P SRUIQMR FHBEWW DQG BASHPAWRXUGLIHHGFHY ,Q6(/ ZH KDYH EHHQ
WHOPMY RQ DQG VWY ERM SHYRDODQG DFDGHPIE JRDY VR \XSSRWRXU JURZ W
WURXI KRXVINH WP



:FBST BCE

1V
Q/IMMDR  \WMGHQN KDYH EHHQ WDAQ) RXAUFOW RHOSF®! ; ER] DQG GHYHBSIQ) WHU
FRP SUHKHQURQ W@ Z KIBI DER Z UMY D UHFRXQMVEDVHG RQ KIWRUEDOLQ RUP DWRQ DERXW
& DSVILQ & RRNV DUYDAQ$ XVADID

Q0 DWV Z H KDYH EHIXQRXUGHZ XQWRQP HDVKUQ) BIQI W Z KHBH WYGHQN DUH GDQIQ) \R
HVAP DM FRP SDUH DQG P HDVXUH XMQJ D WDQIH R | RWP DADQG LQ RWP DOKQW

Q+MRY WH FOW IV WRIRXI KO HQR Q) GDWIQ) DERWS FLHQAGRP H Z WK D SDUEXDU
| RFXV RYHUWH GH W RWELI KARQ - XXV & DHVDUDQG KLY [P SDFWRQ 5RP DQ\RFIHW $ \SHFIDO
FRQ) IDWOMRQ/ \R RXUUFOW |RUWH RAMBQEQ) ZD\ WH ®G WH FRPPXQW 0 DW : HO

GRH  3XS0



:FBS

-NF
7KV IRVUQIKMQ  /IPH WXGHQWV KDYH EHHQ GMQ) GHHSHUIQR RXUFDW QRYHO 8V 0 RE
: DDZ XWX : HKDYH EHHOH SEUQ) WH GLLI HIHQASHYSHPWYHVR FKDUDFWLY DQG GVFXMQ)
KRZ FXGMUDOXQGHWWEQEQ) \KDSHGWH Z D\ SHRSOIHZ HGWHZRWG IQWH V1 RWHD

THUMRY $XVADID 6\MGHQN KDYH EHHQ XVQ) WLV XQEHWWEQEAQ) VR P DNH FROGHPWRYY 1Q
&RH . QRZOGIH ZKHH ZH DB GHYHBSIQ) D IDRMDOUHFRXQVR WH $XWADIDQ

UH HHQGXP DQG BDWIQ) KRZ VR R DQVH DG AKRMUH RXUZ UMEY H | HAYHD

Q0 DWWV Z H KDYH EHHQ®DWIQ) DERXW ' REMFW LGHQM LQJ GHW DQG FLRW \HRWRQY DQG
HSRUQY KRZ WH WOW R GLIHHQMKDSHY 7KLY KDV EHHQ D J HDWKDQGV RQ XQWZ W
IYGHQN FUDWY WHURZ Q GHW DQG WAL WHUNIRZ BIGTHWURXIK D IXQ ' REMIPVEIQIR
DRRYW

6(/ KDV EURXIKWRXWRXU WYGHOM FU-DWIW DV WH G-MIQ WHURZQ ~, $P ™SRUWMY
\KRZ FDMQJ WHUJ UDWMWAAHQ) WY Z KB DGAQ) SHYRDOHG | RQV FRBXY DQG SDWAD/
R PDNH WHP XQTXH : H DOR SDWWFISDWMG 1Q RUVHFRQG ,QRWP DQG ( P SRZ HUVHWRQ
ZKEK IRFXVHG RQ EXCTQ) D KHDOM WOMRQKIS Z W GHYEHV 6\MGHQN H SBUHG WH
EHHIWR JUBHQWP H WH IP SRWDGFH R VBHS DQG WH [P SDPWR H FHVMYH VFUHHQ X\



:FBST BCE

QO0DWY ZH KDYH EHHQ H SBUY
\KDSHV DQG WHU SURSHWAV [((FOAQ)

IGHQM\ Q) IDFHV HGIHV DQG YHWFHV
6\WGHQN KDYH HQRHG FUDWY WHU
RZ Q GHW DQG WAL Z KHMHUWH |RG
IOR DFFXDWM ' \KDSHV EHRW
FROREEDAY  WHU  XQEHWEQAQ
WRAIK \RPH IXQ DQG FRP SHWAH
JDPHVR EIQIR

Q/MDR ZH KDYH EHHQ HQIDIIQ) Z W
RXU FOW QRYHO8V O RE : DOZXUX DQ
QAIHRYV WM WHMOWH V7KV KDV
KSSRWG UFK  GWPXWRQ/  DURXQG
KMRIFDO FROQMW DQG  SHYSHRWH
6\WGHQN KDYH DOR EHHQXMQ WH W] \DV
IQSIUMRQ IRU WHU ZUMY  GHYHBSIQ)
IDAWDO WFRXQN DERW WH
SHHHQG® ZIW D IRFXV RQ RUDQUQ)
LI RP DMRQ FOD® DQG XMQ) DSSURSUDM
OQIXDIH | HDOWUH

Q6(/ ZHKDYHEHHRQIRFMQ) RQIGHOM IQ) RXAUSHYRDOMMI WY 6\WGHQN FRP SBWG D
KYH VR KHS UHFRI QVH WHUVAHQI WY DQG DWDV IRUIURZ W DQG XVHG WHVH [QLT KW \R
FUHDW D SIHFH R DYZ RINWDWFHBEWDWA Z KDWP DNHVWHP XQTXH : H DOR SDWFISDWG [Q
RXUVHFRQG ,JRP DQG ( P SRZ HUVHWIRQ Z KIEK | REXVHG RQ EX@IQ) D KHDAM UHDMRQKLS
ZIW GHYEHV 6\WGHQN EHIDQ H SBUQ) WH EHHIW R JUHQ WPH WH [P SRVBQFH R
\VBHS DQGWH P SDPAR H FHWIYH VFUHHQ X\H



4QFDBNITUT

1IFSPNIH" ST
6\WGHQNVIQ3HURWP 1) $WKDYH EHHQEXW GHYHBSIQ) WHUW@ DFURWO XME DQG' WDP D
WIV\MP 2 XUSUHSVKDYH EHI XQFUHDWY WHURZ QERG. SHIFXWRQ\RQIV XMQ) WP SIQ)
FOSSIQ) FOFNQ) DQGWSSIQ) Z KIGI NHHSLQ) VR WH EHDWE\YGHQN DUH GHYHBSIQ) WHU

XQEHWEQEQ) R WKW WP DQG Z RINQ) WRI HWHUMR SHURP P SGI SDMALDY DG VHTXHEFHV

7KH -XQRY KDYH EHHQ GDWIQ) VR SO\ ERRP Z KDFNHU LQWAKP HQV DQG DUH H SBUQ) WH
QRMV IQWH & \FDBI WRXJK D IDQJJH R SO\ DBQ) DPRMWAY 6\WGHQN DUH EXCIQ) WHU
QAMQIQ) DQG HQHP EGI\NQYDVWH SHIRP VRI HWHU

Q WH 0 1GEBV MGHQN KDYH WBUMG GDQQ) WH XNKBIBI 7KH KDYH EHHQ SIDPWNIQ)
QLI HHQAAKP P 1) SDWHADY DQG BDWIQ) D YDUHW R FKRBV Z KI®! GHYHBSIQ) FRQIGHGEH
Z W WH LOXKP HQY

2 XUBHQJRWKDYH EHIXQD' UDP D XQWRFXVHG RQLP SURYVDWRQ DQG SHURWP DGFH 6\MGHQWV
DU SDWFISDWY [Q D WDQJJH R GDPD DPMMWAV G-MIGHG R EX@ FRQIGHFFH DQG
FRP P XQFDWRQ W@ : H Z I@VRRQ EHJ 1Q SUDFWAQ) | RURXUSHURWP D@FH R & IQGHIHM 5DS
| RUMH ) RXQEDWRQWXGHQN — W \MHG



11 ZTIDBMEVDBUPO

VETEDUS PPTT $ PVOLEZ $ | BN QPOTI JOT

2 Q7KXVICD WH W R $SUORPHMMGHONIWRP \FDY  SDIWFLSDMG 1Q & URW & RXQAY
7HO RWHUVFKRRY 1IRP RXU GMAIFWSDWFLSDWG \IXFK. DV <DUDYIAB! © HV 6\WS XI XAGHV
. 1Q) W@ 3UP DV DQG PR 6RPH R RUMMGHQN P DGH IWWR WH GH WUIRXQG Z KIEK 1V WH
' IMMRQ

7KH ZHH* DFHIRP @H * HRUDIRP ) BG2 XD IRP € RDQYHDIG$YD IRP €
SXS®! : HDUH SIRXG R DOR WH SHRSG! WDWSDWWFLSDMG | URP - RXUVFKRROEHFDXVH \WWH,
D@J DYH MWHUEHWW:  H DOKDG \WH EHWAP H DQG Z H WDQN DOWH WDFKHY WDWKHSHG
RXVRQWH GD\

% 3DWENDQG* HRUJID

-DP HVO IWKHO
3K MEDQ, GXFDMRQ 7HDFKHU



e

6\YGHQN Z L@KDYH WH RSSRUMQW WLV Z HHN DQG GH WIR \KRZ WHUGDWIQ) DQG SUR] W
WRAIK RUMHP  3HYXDMYH : UMDY 31HFH ~6KRX@ WXYGHQN EH DE®! \R FKRRH WHURZ Q
EHGAP H' ™  H DUH \XUH WHWH Z LOEH D B\VR KHDWIG DU XP HQN DQG | DQEVIE BDVRQQ) 1RU
ERWMGHVR WH GHEDWM

$VSDWR RXU/ LEWDY UHI HGHIDWRQ SURVIFWZ H
ZIOEH DWNQ 1RU YROQMHY R DWW Z W
FDW®IIQ) FRYHIQ DQG W KRMQ ERRV |
\ RX DUH DE®I VR KHS DWDQY W WL YMBCZ RUN
SGDH DAG \ RXAUQDP H \R WH / LIEUDY 9ROIQMHU
MIQ XS \KHHWZ KIFK Z LOEH GMSO\ HG RQ WH
EWDV ZIQEGRZ GHDUWH FKHWERDUG

6\WO DU DUAND DUV WXGHQN KDYH EHHQ UH] IMMUHG |RUWH 3UHP IHY SHDAQ) & KDIQIH

7KIV\ HDWV WHP H LV $\RUHV VR GVFRYHU 6\RUHVVR WO W/ DODERXWGVFRYHIQ) GHZ
ERRV DQGG D ®H R WDAQ) 7KH &KDBIQJH LV IRU FKOWQ IRP ELLW \R <HDU
3DWFLSDQN DQG WHUSDUHQN FDUHY RUWDFKHY DUH HQFRXUDI HG VR VWD BDAQ) JRDO
DQG FKRRVH [ RP WRXDQGVR Z RQGHUXCERRNYWIURXI KRXVWNH & KDOIQI H

3DUHQN DQG FDUHY — Z HUH JRQ) VR GHHG \ RXAUKHS 5HDAQ) VRIHWHULY RGH R WH P RW
SRZ HUXOZ D\V ZH FDQ KHS NGV EX@G WHUOQMDR W@ DQG WH FRQIGHEFH R SIEN XS

ERRN RQ WHURZ Q <RXUFKIG KDV EHHQ J LYHQ WHUIQAYGXDO®) RQ EXWZ OGHHG \ RXU
\XSSRWWR P HHWKHUUBHDAQ) JRDO 7KH & KDMIQI H MWD FRP SHWARQ ( YHYRGH IV RQ WHU
RZ QUDAQ) DGYHQMUH 3DWFLSDQN Z KR FRP SBMI WHUWBDAQ JRDCY L@ FD FHWIEDM

\LJQHG B\ -DFIQ® $ @IQDQG SDWBUHP IHWR RXUWEM

XA\ 0 F&DW
/MDA, / HDWQQ) ( KDGEFHP HOQV HDGHU
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SI I XFFLTUWPQDJT | FND TFFLICH
+HS VHHNQJ LVDERXWFED® FRP P XQFDWY GLILEXGHY RUFKD@QJ HVVR J DIQKHS DQG

P HAWGHHGY W/ DQHWHQADGD H \N@KDWP SURYHVKHDE@M GDWIQ) DQG Z HOEHQ)
/HDQQ) WH FRSIQ) \WWOR KHS \HHNGQ) [UIRP D\ RXQ) DJH LVD SIRMAWYH | DRVRUI RUBQ

WP P HQECKHDEM

$ FRP SUKHQLYH WXG GYGHVKHS VHHNQJ IQR |RXUMBI HV 5IENZ RRG
5HFRIQWH\ RX KDYH D SUIREGP DQGP D\ GHHGKHS | RP \RP HRGH HOH
%41 DE®! IR DIMEXOW DQG H SUWIVWR RMHY FDOXQGHWWEBQG SURMGQ) WKWK MV
\Q RUP DWRQDERXKHS \RXUFHV Z KHW DQG KRZ \R DFFHW P XW\EH DYDIDE®!
7KH KHS VHHNHULY Z L@ DQG DEGI VR \MOWH \RXFH Rl KHS KRZ WH DUH | HHT

+HS VHHNQI KSSRWWXVAR J HARXUGHHGVP HW,| RUGHHGY DUH QRAP HWZ H 11QG AL LEXOV
WRIXCPWRO %HQ) DEGIWR KHS VHHNHDEBV XV\R

. /HDWDQZ \NO

e * DIQXSSRWWR FRSH Z I \MXDWRQ/

o * HAKH DWIWBGFH RUBVRXUEFHV UHT XILHG

8 | PWP TFFL | FND GPN

e 3HHYDQG | UHQGY WDFKHY 1DP I® P HP EHY \SHFIDOAV \SHFLLLE RU DQVDWRQY
TXDOLHG H SHW KHDEM SUR HWIRQDY HJ  * 3V SDHADWIFIDQ/ S FKREI MV

e 2WHURPVR KHS VHHNQ HJ UHSXWEGI Z HEVAMV BARXUFHV DQG EURFKXURAV

8 | BUBSF TPN F U JOHT U BUTUPQ | FND TFFLICH JDZPVCH QFPQI

SHVHDUFK KDVIGHQNIHG WH | RBRZ )

e W/SHFHYHG DVD VI QR Z HDNGHWRUD \RXUFH Rl HP EDUIDWP HQMKDP H RUA P D
~: KDWZ LORWHY/ \WIQNDERXWP H' ™

e 7TKIQNQ) WH \KRX@ EH DEGI VR KDQEBI WIQ) VRQWHURZ Q

« )HDUR SDUHQM FDUHJ LYHWS RUM QLIEDQASHRS®H UHDFWRQ/

e 3HHUSUHWXUA

e 1RAKDYIQJ D WKWMG \RXUFH R DSSURDFK

«  3RRUP HQBXCKHDOK @MDR\ HJ Z KDW/QRACRUP DOR FRSH Z M RUZ KHUH VR J HAKHS

«  &RFHQ/DERXWFRQ LGHQADON RUSUYDR

. (DEIOV\R FBDW® FRP P XQEDM RUDMEXOW \WH SUIREGP HJ  XQDE®! R BRI QVH
XQGHYAMDQG RUH, SUHAW I HHIQI V

e )HHIY KRSHBW HJ KHS Z ROWP DNH D GlLIHBGFH
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8 | BUl FNQT ZPVCH QFPQVE WP TFFL | FND
SHWDUFK \D\V

+DYIQ) J RRG SDW\H SHUHGFHV
+DYIQ) \WKMG DYDIDE®! DGXW HJ  SDUHQN WDFKHY DQG | UHQGV
(P RARDODMDR.  FRQ LGHEFH R FOD® H SUHWWHUHP RARQYDQG GlLI XMV

"54. . XFFOOPVIBHF | FND TFFLIOH CZ

(QXUQ) WYGHQN XQEHWMEIQGE KRZ VHHNQ) KHS Z LOEHH WiNHP
3RMYHO UHQ RFIQ) WYGHQN I RUDWGQ) IRUKHS P JOG\ RX FDP H IRUKHS Z W WLV
1RWP DQUQ) W

5REGIP RGHEY , P LJKWGHHG \R DWBBBB | RUKHS

1DP1Q) HP RARQY/ \R KHS DMEXOWM KRZ WH DUH | HHIQ) FEDWD \R WH W KWKHS FDQ
EHRIIHHG

( FRAI Q) WYGHQNVR QDP H D SHYRQ SHRS®IWH. FDQJR R VR \HHNKHS

( FRAII Q) WXGHQNV VR \BNH BDWIQ) MY/ VR EXG FRQIGHEFH HJ DWNQ D TXHWRQ
R JHAKHS

' WHPWY) \WMGHQNDQG | DP LOHVVR VXSSRW BVRXUFHY GHSHQEQ) RQWH IMH

) DFLOEMY) UH HUDO' VR H WDOXSSRWW RUDI HFLHV WDVWKDYH WH H SHWWH VR KHS

) PX ZPV DBOXPI. OQBIOFSIT T X VT

( DPWRP HR \WH DFWRQ/DERYH VR WH DUH

UHQ RIFHG DVWKRP H DQG WFKRRO

( QUXUH FKIGUHQ FDQ GRP LDV WKVMG DGXOVWH.
FDQWHHNKHS | URP RUDDIVR

DOIVR \ RXUFKLG DERXWH \WMIDOHYEHV RUKHS
\KFKDV . 1GV_H6DIHW&RPPMIRGHUHJ FGENRQ",

Z DQAKHS Z IWe ™RU. IGV+HSTH

2XU<HDU : HEBHQ) /HDGHY KDYH YMWMG HDFK FOW
WY ZHN \R SXEGMH . IGV +HST@H DG SURMGHG
IMGHQN Z W D FDUG VR SURP RM WLV |UHH  FRQIIGHQADO

DQG SUR HWIRQDAKHS \HYIEH

. D1 RYDN
0 +136 /HDGHU
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$VD & DWRIF & RP P XQW ZH
UHVSHAVWKH <DONW 1P DG

$W\W) DU DUD D5V Z H KRG WH FDUH YRR XUXQ) SHRSBVR WH . XTD
\DIHW DQG Z HBHQ) R RXUFKIGUHQDVD 1 DWRQ WDGMRDOFXWRGDQVR
FHQADCDQG | XQEDP HQEOMSRQUEIONV R D@ WH OQG XSRQZ KIFK RXUVFKRRO
Wi R RXUVFKRRO BMGHV DQG FRP P IMRXUHOHV\R
UHFRQFLIDWRQ DQG MVAFH | RUDQIQ
RXUFRP P XQW DQG (DWRQ

6V\D DU DUD DUV MXGHQV DU IQEHSHQGHOMH BQ) BDUHYIQSIBG E\ * RSHODOHVDQG HP SRZ HIHG Z W D
VHQOH R SXUBRVH DQG USRQUEIDN 7KH FRQ IGHQM® HQJ DI H Z WY RWHY DQG DUH HTXISSHG Z M N VR DGDSVR DQ
HYHUFKDQIQ) Z R

" PN@X PVSTPDBM FEB BDDPVAT (PSU F BUFTUCFX T BCE MBSOIOH GPN BPVCE U F TDI PPM

'O. #WR DU DUHW DUWSRWZ RRG f 6O DU DU DUsV3UP DY 6 FKRRO 6 SRWZ RRG
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