)$' ' IHW: RQW RWN
8 SSHU+XP H3UP DU & DUH 3 DUHKIS

3 LIRS HSRUWV

6 HSWP EHU




8 SSHU+XP H3UP DU &DUH 3 DUWRHUIKIS
3 LRMFWL DULDWYH 5 HSRUV

1DPHRI 3&3 8SSHU+XP H3UP DY &DWH 3 DUQHIKLS

SIRMFW MBI ) DG' IHW: RQW RW

3URUW ,WXH

)DG' MV ROW RUNIW XQGHUWH 8 SSHU+ XP H3&3 3URIMWDUHDVR 0 HOBOH HDAK. 1 XWANRQ
DQG 3 K\ VIEDCS FUYIW

\WEDO VSHALIFD® Z W

%RG P DIH GMDWIDRIRQ

) DG G

< RX\K SDMFSDIRQ 1Q SOQRQ) KHDEK MAADMI LHV

,1752' 8&7,21
3UWRYIGH D VXP P DV GAMAUSWRQ R SUREGP  GH IQWRQ MVXH EHQI DCAHWHG
: KDWYV WH JRDO 2 EMRYHV R DFKIHYH WKLY J RDO DQG WH SRSXOMRQ JURXS

%RG P DIJH GMWDWIDRIRQ DQG |DG QMY KDYH EHHQ IGHQMHG 1Q \WH 9 IEVRUDQ 3 DUDP HQMUY
IQTXWY 1Q Z KIEK H DP IQHG \WH GHYHBSP HOAR ERG. [P DIH DP RQJ \ RXQJ SHRS®! DQG \WH
DWRADWG HIHPW RQ \WHUKHDAK DQG Z HBHQJ

| RFEDAAVFXWIRQV Z W WRVH Z KR Z RIN Z W\ RXQJ SHRS®! KDV UIHQ RUFHG WDWEHW) DQG SRRU
ERG P DIH IV D VJ QLIFDQNFRQFHD IQ RXURRP P XQWAHYV 0 DQ VRKRRY DUH DOHDG. GRNQJ DW
Z D\ VR DCAUHW WWHVH WXHV DP RQUWY RXQJ SHRS®!

7 KHUH DU P DQ. VRAIDO FX@UDADQG HQYILRQP HQWIA DRRY \WDWP SDRWRQ\WH GHYHBSP HQAR D
SHWRQW ERG. [P DIH DQG @HIMB! IDPRY IOFOGQ) HDWQY  SK\ VIEDCDRRYIW DQG IHHIY) JRRG
DERXVWKHP VHOHV 7 KHVH IQFOGH

IDP 1O® IQ GHQFHV DQG SDUHQBICEHIH

P HAD

VRAHWV IGHD® DIRXQGERG. Z HIKW

VRP HRCHV VHOHMHP

VAKRRCBRIFHV DQG SIDAWEHY IQFOGQ) SRIFIHV RQKHDEK HDWQY)  SK\ IEDCDRYIW DQG P HQBO
KHDWK DQG Z HEHQ)

VRADO FXGMUDDQG HQYILRGP HQBADRRWY VIXFK DV DFFHW R KHDEK\ |RRG DQG RSSRUNQUAV [RU
UHIXOU VDIH SK\ VIEDCDRYIW




3WRIWP * RDO

7RIGHQM \WWH VRADO FX@MUDODQG HQYILRGP HQBADRRY DIHAWG) \ RXQJ SHRS®IV FKRIFHV DIRXQG
ZHJIKWP DXDIHP HQW

SWRIWDP 2 EMFWHV

2 EMFWYH

6 WD\

6 WD\

6 WD\

2 EMFWYH

6 WD\

6 WD\

2 EMFWYH

6 WD\

6 WD\

2 EMFWYH

6 WD\

7R HQJ DJ H ®RFDOFRP P XQWHV 1O WH 8 SSHU+ XP H UHI LRQ LQ GIVFXVWIRQ DQG

GHEDWM UHI DUELQJ 1DG GIHAQI DQG RWHUXQKHDIK\ DG XQVX\WELQDE®!
DSSURDFKHV \R Z HI KWRW

,QFUHDVH FRP P XQW DZ DIHQHW R \WH) DG' IHW: RQW RUNFDP SDLIQ\KMURXIK RXU
@FDOCHE RN DQG P HAD

QYW FRP P XQW WINHKRTHWY \R D SXETE IRXP \R UDIVH \WH DZ DUHQHW R DAXHV
DURXQG | DG GHMQ) DQG SDMFSDIM 1Q AVFXWIRQ

JQROHNH \ RXQJ SHRSG! 1Q\KLY GVFXWWIRQWURXI K LOYMIMRQ\R D SURHWIRQDO
GHYHBSP HOQAMD. DQGE\ JDIQQ) \WHUIGHDV DERXVWKH EHVWZ D\ \R HQJ DI H \WHUSHHLY/

1Q WHVH GVFXWRQY

7R 1GHW\ VXVWRLQDE® DSSURDFKHYV VR KHDOK\ Z HJ KWSURP RWRQ Z KIFK LOFOXGH\
SWAFWFDCDGYLFH | RUGHYHRSLIQI KHDOY\ HDWJ DQG SK\ VIFDCDRWYIW KDELW DQG
WH SUIRP RARQ RI SRVIWYH ERG\ P DIH

7TKHYIHZV R \ RXQJ SHRS®! Z IQEH JDWHUHG B\ \WH GFDO. RXW FRQYHYDMRQY WURXIK
| DAQIMWG AVFXWRQV

7TKHYIHZV R FRP P XQW WIN-KRGHY Z IOEH J DIWHUHG DWKH SXETF IRXP  \WURXIK
| DFIOIAMMG GAVFXWIRQV

7RH SRIHWH FRP SG{ VRFLDO VRFIR®J LFDODQG HQYLLRQP HAWAWXHVY Z KIFK
GUYH\ RXQJ SHRS®I 1Q WH 8 SSHU+ XP H UHJ IRQ WRZ DGV |1 DG GHWQI DQGH S&RWH
GRFDOMDWI LHY VR SIRP RW KHDOM HDWQJ  DR\WWYH @ HVW®V DQG IHHIXQJ JRRG DERX
\ RXWHD

< RX\K FRQYHYDMRQY Z OFH KHG IQ - GFDMRQV LQWH 8 SSHU+ XP H 5 HIIRQ IQFOGQ)
YHHKZ RW &KIGMD &RWRQY 5XWHJIGQ 7DMQIDW : RGRQID DG

< DANDQEDQEDK. 7 KHVH \ RXW FRQYHWDMRQY Z LOEH KHG LQ D YDURW R VNIV
IQFOAQ) VHFRQEDY VFKRRY WH $ ERWIQDCGER RS J LI XIGHV JURXSV DQG VSR
FOEV

7KH FRP P XQW VBN-KRGHY Z IQEH IOYIWG W SURYIGH ICQEXWOQR \KIHVH DWVXHYV DWRXU
SXEWF IRXP

7RIQRWP RQIRIQ] IHDWMG LOWI LDIMG KHDIK SLRP RWRQ S@QQLQJ LQ WH 8 SSHU
+XP H UHJ LRQ WWRXJ K WH 3UP DU &DUH 3 DUHWKLS DQG EURDGHUMEMMZ LGH

SO

7R IHHEDAN IIQAQIV \R WH 8 SSHU+ XP H VDMI IE SOQQQ) JURXS [Q REHUMR
IQFRUSRIDM \KH \MDW LV 1OR RXU QM LDWMG + HDAK 3 URP RURQ 3 ©Q




BWDMI\ 7R SIRYIGH SIRMPWIQEQ) V DQG UHSRWWR \WH & HQWH R ( [ FHGIQAH 1Q ( DI ' VREHY
|RUD ABAMZ LGH UHSRWAR J RYH.CP HQW

7 DU HV\B RSXMWRQ

f $GROMAHQW DIHG \ HDWY/
f 3DBHONV
f  6HYIEH 3 RYIGHY
3 UHGRP LQDQWRX@UDCEDANI URXQG R\ HWI LRXS
f $Q®$XVWDIDQ
f  $ERWIQDCBHRS®! DQG RU7 RWHY 6 WDMAMDQEHY

" XH\WWR GFDOAMNIQ) FKDQIHV WKLY L HW URXS GG QRN HDFFHWHG

© +2 DUHWHNA VWENHKR@GHW!

7KH3UP DY &DUH 3DMGHUKIS 3&3 LVVXSSRMY SDUZHIKLS GHYHBSP HQMD WH + HDAK
[ IHAWBN $RARQ7HDP  +/$7  7KH+/$7 IVDVXEIWRXS R WH 8 SSHU+ XP H3&3  Z W VWIRQJ

NV ZMQ\WH FRP P XQW 7KH+/ $7 SUP DU IRFXV IV RQ KHDEK SURP RIRQ

/ HDG$JHQR\  : RGRQID5 HIIRQDO HDAK 6 HYIEH

6 HARU &RP P XQW + HDIK

5 RO 3URWAVR IIIEHU 0 HP EHUR! + HDGK\ / LHWBN $PIRQ7HDP +/ $7
3WIRIWDP $UD &KICUHIY + HDWK

3DUQHUSJHOR\ 7 DAQI DD + HDAK 6 HYIEH

6 HARU &RP P XQW + HDWK

5 RO 3URWPVR IIEHU 0 HP EHUR +HDAM\ / LHVWGBN $PMRQ7HDP +/ $7
3DUQHUSJHOR\ 8 SSHU+XP H&RP P XQW + HDAK 6 HYIEH

6 HARU &RP P XQW + HDWK

5 RO 3URWPVR IEHU 0 HP EHUR + HDAM\ / LHVIWBN $PMRQ7HDP +/ $7

3DUQHUS JHOR\  94HHAKZ R + HDAK 6 HYIEH
6 HAVRU &RP P XQW + HDGK
5 RO 3URVPVR [IIEHU 0 HP EHUR +HDAX\ / LHVWBN $PMRQ7HDP  +/ $7

3DUQHUSJHOR  * GIQVIHZ + HDAN 6 HYIEH
6 HARU &RP P XQW + HDK
5 RO 3URWPVR IEHU 0 HP EHUR +HDAM\ / LHVIWBN $PMRQ7HDP +/ $7

3DUQHUSJHOR\ 7 DA@QI DB + HDAK 6 HYIEH
6 HARU &RP P XQW + HDGK
5 RO 3URVPVR [IIEHU 0 HP EHUR +HDAM\ / LHVWBN $PMRQ7HDP  +/ $7

&KIEGMD + HDAM 8 SSHUO XUD\ +HDAWM  &RP P XQW 6 HYIEH DQG 6 FKRRY LQWH 8 SSHU+ XP H
5 HJLIRQ Z HUH DOR IQYROHG




2 XUNA FRQEPWURP 0 XQJ DEHUHHCQD &RISRIMRQ $ ERUIICDCDQG 7 RUMY 6 WDWMDQGHU+ HDAN
6 HYIFH GIVWWHUSRVMRQ MWSURUVR \WH FRP P XQW FRQYHWDMRQ Z KIEK P DCH IQFOMRQR \KLY
SRSXOMRQLQ RXUFRP P XQU FRQYHWDMRQY GLILEXEM LYHQ WH \i KVWIP HDP HV R WH SURVPW

7KHNA FROBPW Z MKIQ VAKRRY Z HUH WH VAKRRODXWHY : KHUH VRKRROQXWHV Z HIH FXUHO®
HP S®\ HG DQG DYDIDE®! Z WIQ VFKRRY  DFFHW \R VFKRRY' Z DV P XFK HDVIHU SDMEXOWD Z KHUH
VAKRROQXWHV KDG LQYROHP HONOQ WH VFKRROFXUEXGP 7 KH VRKRRAQXWHV KDG JRRG BFDO
NQRZ BIGIH R VFKRROFXUWIEXGP  DQG Z KHUH \KH SURVIPWARX@ SRIMQID® |IMIQR FXUEXOP

- KHUH VRKRRAXWHY Z HIH CRVWDYDIDE®! IWARX@ KDYH EHHQ KHGIXOR KDYH AINHFKRCGHY/ IURP \KH
HGXFDMRQ GHSDUWRY HONZ KR Z HUH 1DP IObUZ W VRKRROFXUWIEXGP  DQG KRZ  \WH SURMIPWIWHG Z W
VHKRROFXUWIEXGP

+2: ZDVWHSWRRMFWP SGP HOMG'

7 KH ICDXIXUDCHYHOWVRUWH ) DG' IHMW: RQW RWNZDVD SXECF IRP DQG SIRHWIRQDO

GHYHBSP HOMD. ZKIEK ZDVKHG IQ: RGRQJIDRQWH - XO® 6 HH $ WIFKP HOM2 OH IRUWH
SWRIWDP DQG$WIFKP HOQWZ R IRUD FRS\ Rl WH HYDODUMRQIRP DQGDVXP P DU Rl \WH
HYDOOMRQY [P \WH G\ 7 KLY HYHQADIP HG R IQFUHDVH \WH SDMFASDQMINGRZ BIGI H DQG
XQEHIABQAQ) R \WH M/XHV DURXQG DG GHMQ DQG ERG. [P DIH GWDMWIDRURQ DQG R SURYIGH DQ
RSSRUMQW | RUSDWMFSDQN R FRONMEX\M \R D FRP P XQW FRQYHWDMRQ 7KH Z HIH DVNHG R

FRP P HQARQ IDRRLY FRQAMIEXUIY \R IDG GHIQI DQGERG [P DI H GWDMWIDRIRQ DQG FRP P HQARQ
ZD\ VR SURP RM KHDEK\ HDWQY DQG SK\ VIEDCDRYIW Z W 1Q \WH DERBVFHQMBRSXOMRQ ' US IEN

. DXVP DQZ DV RWIQD® VFKHGXGIG VR VSHDN DWKH HYHQAKRZ HYHUGXH R XQRWHHQ

FLUFXP \ABGRHV KH Z DV XQDE®! \R DIWQG KRZ HYHU7 HUEOYA XHUH VSRNH RQ KLY EHKDD

7 KH HYHQAZ DV DIWQGHGE\ RYHU  SDWFASDQN 7 KH DXAHQRH IQFGGHG KHDAK DQG HOXFDURQ
SIRHWIRQDY VHIRQEDW VRKRROANGHQN SDUHQN DQG FRP P XQW P HP EHWY 2 | QRM Z DV \KH OFN
R P DBV ZKRDWQEHG IQ\REOZINRQ® P DBV ERKR ZKRP Z HH KHDEK SUR HWIRQDY
SUHAVHQONRUWH Z KRBIR WHIRXP ~ 7KHIRXP  UHFHLYHG P HAD FRYHUDIH YID DQ IQMYLLZ Z W

7 HUOYAXHWH RQWH GFDC %68 IDAR  DQG D SIEWUH DQG DWF®! 1Q \WH YREHUO DIOZ KIFK VHYIEHV
WHSEXUY : RGRQID BIIRQ DQG KDV D FILFXOMRQR VHH $ WIFKP HQW KUHH

$ I\MUWH LQUDCSUR HWRQDAGHYHESP HOAED, \WHUH ZHH  \ RX\WW FRQYHYDMRQY KHEG DURXQG \WH
8 SSHU+ XP H ANEW 7 KHVH Z HUH KHG 1Q 7 DIQI DA %HHFKZ RW 5 X\WWHJIBIQDQG: RGRQID
$SSWIPDMO \RXK  KHDAN SIRHWIRQDY RQH FRP P XQW GHYHBSP HONDQG  HGXFDMRQ
A Z HUH IQYROHG 1O WH \ RX\WW FRQYHWDIRQY  $ Q DIF®! RQ WH 7 DADQI DWB \ RXK FRQYHWDUMRQ
Z DV SXEQKHG IQWH YREHU0 DICRQ7XHVED.  $XIXVWWVHH $ WIFKP HQW RXU

,QUD® IMZ DV SOQCHG \R KRG VHYHQ\ RXK FRQYHWDMRQY 1Q %4HHAKZ RW. & KIGMD & RW RQJ

5 XWHUJGQ 7 DMQIDWY : RGRQID DQG < DANDQEDQEK 7 KH FROYHWDIRQY GG QRAHYHOMDM 1Q
& KIGMD DQG & R RQJ OUIHO GXH \R GlLILEXEHAV 1Q HQIDIIQ) WH B HWIRXSV Q< DFNDQEDQEDK
\WH \BLI HAJ URXS LQMIDE IGHQMHG Z DV SUP DI VFKRROFKIGUHQ  $V \WH \BU HWI URXS Z DV

\ HDURGV KLV JURXS Z DV QRAXVHG DVWH Z HIH FRMGHHG\RR\RXQ) 2 QHR WH VFKRRY ZH
KDG [QUD® SOQUHG\R HYIDIHIQ: RERQID GG QRAHMUY SKRQH FDO RUP HADIHY GHVSLM
QXP HIRXV DWHP SW VR IWZ DV DWXP HG\WDWAH. Z HUH QRAQMUIMMG

\WZ DV SOQCHG \R IQYROH @FDCE ERU ICDADQG 7 RUHV 6 WDMAMDQGHW RN KRZ HYHUKH +/ $ 7
NH FRQBPWURP 0 XQJ DEHUHHQD & RSRIMRQ $ ERWICDADQG 7 RWHY 6 WDMAMDQGHUS HYEH ®IW
\WHUSRVMRQ MWBURUR WH SXETE IRKP FRP P XQW FRQYHWDIRQ Z KIFK P DGH IQFOMRQR KLY
SRSXOMRQLQ RXUFRP P XQW FRQYHWDMRQY GLILEXEM LYHQ WH \i KVWIP HUDP HV R \WH SURVPW




© +$7 ZHHWH P SDFW I LQAQI V!

3 ®DVH LHHUWR $ WIFKP HQW LYH IRUWH UHVXOV RN FRP P XQW\ RX\K IRXP YV QRM \KHVH KDYH
EHHQ GH IGHOMHG

7KH P DRUWHP HY WDWADP H IURP WH \ RX\WW DQG FRP P XQW FRQYHYDMRQV DUH QAVEXWHG EHBZ

<RXW & RQYHWDARQV
)$ W

<RX\M \ HDURGV DQGWH\ RXQJ P XP VJURXS ZHUH CRADE D\ V IDP IaDUZ W \WH FRQFHSVWR
3IDG A" KRZ HYHUZ KHQ\WH \MWP Z DV H SOIQHG \WH Z HUH DEGI\R QMITXIW D IHZ H DP SBV
1 RWHDIQY P MQJ P HD® DQG YRP MY Z HIH DOR QAKMG DV P KRGV R GHMQI © KIGI VWZ DV
JHQHD® UHDO/HG \WDVWKHVH P HIWRGY Z HIH CRAWVHOVEG! RQD \ZR VWMV P HQIRQHG \KDWDG GHMZY
FRX@ DRXD® EH KDWP IXGE QX\HON UHMEWRRGY DQG3WH  DUH QRWZ HOEDDQRHG DQG
QAMMRQD® DEHTXDW WHUHRUH Z LOHVXANQ KDWP 1L\ RX IRBZ \WHP IRURR BQ)” 2 QD RQH VW
VKRZ HG DZ DUHQHW R \WH HIHFW R 1DG GHMQI RQ\WH ERG. RURQWH ERG. W P HBERDP 3\ RX Z l©
XVXD@® JDIQ\WH Z HIKWEDAN DQGP RUH DIMU\ RX \ARS IWEHFDXVH | DG GHW FDQMBZ GRZ Q\ RXU
P HIERDA DV \WHERG \WHV \R BWVMAEHQ) \WIAYHG DQG\ RXUERG. BRVHVP XVFB!I ~ 2 QD \WH
<RXQJ 0 XP V JURXS DGP WG \R P MQ) P HD® IRUD IHZ D\ V \IR FRQARCY HIKW

7 KH SDFSDQW KDG QR SUREGP V QAN IDPRY Z KIEK 1QI GHGPH WHQDI HY R 1DG GHW 7KH P HAD
ZDVDZD\V QMG XVXDD 1WAV Z M BHHHPHV VR 79 VKRZV SDMEXOUD \KRVH \BAU HUGQ)
DGRBVAHQN P XVIE YIGR FISV \MHQDIH JUOP DD IGHV VXK DV' R® &RVP RSROMQ DQG

* LUIHQG & HBEUMAV 1QWH P HAD Z HUH DOR QAMG DV DQ IQ GHQFH RQ DERBMVFHOW/ ERG. [P DIH
IRUH DP SGI VKRZ [Q) FHBEWMAV (Q EINQY @NQ) GHW R W2 DV IHOIWKDVSHRS®! \WMHQDI HY
Z DQAR GRN@H P RYIHWABLY 1 IFRGI5 MWKIH  6\MGHQW Z HIH YHY IQ\RXFK DZ DUH R FHBEWMY DQG
WHUSHUFHSMIRQ IQWH P HAD 1H Z KR KDV EHHQ SRUD\ HG DV RYHUZ HI KWDQG XQGEHZ HIKW 2 CQH
VW ABAMG \KDW/SRWMZ) SHRS®! Z HIH DOHDG. RQH \WHP H GHW

3 HHWY Z HWH DOR [GHQMHG DV EHQ) DQRKHUEL] 1Q GHQFH \R 1DG GHW 6 HYHIDOAXGHQA LRXSV |HWV
WDWKH. Z HH EHQJ 3MGIHG B\ SHHWY DQG WDWXQNQG FRP P HQW Z HUH RIMQ P DGH EDVHG RQD
SHWRQV DSSHDUDQFH * I HVSHAD® SHUFHYHG \WDWKHUH Z DV SUHWXUH IURP P DB DQG RKHU
IHP DBV 7KH IDP L® Z DV DOR QAMG DV D SRME®! FROMEXWRUR GHMQ) EHKDYIRXU SDMEXOWD
ZKHWH IDP 1O P HP EHWY P DGH FRP P HOW DERXWERG. M1 H RUFRP SDUBHGERG M H \R \KIQQHU
VIEGV UHOMRQY RUZ KHUH \WH P RKHUGHWMG 2 GH VI QAMG FEAKIQ) \WRUAV DV DQ IQ GHQRH
ARFNHG VP D®IUM] HV DQGKDGVIP VDBV DAWMBON  DQG RQH VW VDIG ERURZ Q) 1UHQGY FEAHY
ZDVDQIQOHQH 3 RRUVHDHWMHP Z DV DOR QAMG DQG RCH VI QAMG 3P ILIRY VFDBN \ RXURZ Q
SHUFHSMRQ + 1L \ RX{H VDG

- HIKWBRW FRP SDQ. DGYHWYAQ) Z DV DOR \BI HMG DV D 3EHIHYDE®! 1QI OGHQPH \R AHWHVSHAD®
Z KHQ EH RUH DQG DIWUSKRWRY Z HUH VKRZ Q DQG DQ3IQABQWI] * DSSHOWHG R EHRIHIG ' IHWVWKRZ V
Z KHUH WH 3SHYRQ KDV WLHG RXAVBHUHPWZ HIH P HQIRGHG 79 VKRZ V VIXFK DV \WH ELJ I HAWBRVHU
Z HUH DOR QMG

6 WDV LHV \RDVWMHCDI HWY THOWP LJKVWEH XVHXOR GVFRXUDI H 1DG GHMQY Z HUH 2UHDODH VRUHY R
SUREGP VVZ WY IDG GG HI DQRUH 1D DQG \WH XVH R 3VKRANIDRRY , QRUHIDI © VAXGHQW WD
QG RN 1DG GHII \R Z HIKW DIQVBZ HG P HBERDP  HYHQ Z KHQ WLV Z DV QVFXWHG 1Q GHVIIO
DQG Z DV WH VXEMPWR \WH) DG' HW: ROW RUN SURP RURQDCP DIMUIDY

6 XJJHWMG Z D\ V\R J HAWKH P DI H DFIRW Z HH 79 DGYHUMIQ) XMQ) BDADH WRUHY VP IOUVR
\WH PXUHQAVP RNQJ DG 1Q SUP H YIHZ IQJ WP H IRUMHCDI HWY + SP  DGYHWIQ] RQ




KRF DO P \Q P REIBI SKRQH MY BN SRAWMY RQ EDFN R \RBMERRY DQG RAWGH FDIHMIDV DQG
DGYHMWIQ) LQP DI D) IQH Z KIFK \BU HAWDGRBVAHQW ' RO * ILIUHQG &BR  DQG \WHUSDUHQN

© RPHQV: HHND * RRG7DWM 7 KH VAXGHQN WWRXJ KWKDWP DJ D] IQHV \BU HI DGXOV Z HIH D
JRRG SOFH \R DGYHWYH EHFDXVH NGV UHDG \WHUSDUHQW P DU D] IQHV  IDWHUWDQ MEHQJ D JRRG
IGHD \IR DGYHWYH \KLY P HWDJH \R SDUHQNV  RUKDVSDUHOW P LJKWHDG DGRBVFHQN P DI D] IQHV

7KHUH Z DV D @ WG QR DZ DIHQHW R \WH ) DG' IHW: RQW RUN FDP SDLJQ SURUVR \WH

3 URHWRQDO HYHBSP HOA&RP P XQW & RQYHWDMRQGD\  RUWH \ RX\W FRQYHWDMRQY 7KH
AXGHQN DWRCH R \WH VMMV Z HUH YHY 1DP LODUZ WY WH 3* R IRUN RXU@H Z HE VWM DQG UHVRXUFHV
3 DWFSDQN IHOMKDWAH ) DG’ IHW: RQIV  RUNP DWUDY Z HUH \BUJ HWQY) DQ RCHUDIH JURXS DQG
\WH ER\ V DWRCH VWM [ HOWKDVWIH P DD Z HUH QRATAI HUQ) P DBV

+HDOM\ ( DM 2JRRG 8~

$ P I[ HG UMVSRQVH Z DV J LYHQ DERXWZ KHIWHUSDWIFLSDQN WRXJ KWKH. DM D *KHDGK\ GHWEDVHG RQ
WHUSHUFHSMRQ R \WHURZ Q GHW * HQHUD@® AMGHQV Z HIH P RUH @HO \R VD \WDWKH. GGOWDVWD
KHD®\ GHW 7KH <RXQJ 0 XP 1/ JURXS |HOWKDVWHUEUHDN DWNDQG OQRK Z HIH QRADV KHDE DV
WHUGQQHU 1 RQH R WH JURXSV Z HUH DEGI R QAMDOXH IRRG JURXSV \WRXIK DIHZ R \KHP Z HUH
DZ DUH R \WH FRQFHSWR! D 3EDDQFHG GHW ) LXIW DQG YHI HIBEGN Z HUH DWRFIDWG Z W 3KHDEK
IRRG 0 HDWDQG GDILY Z HUH CRAWDE D\ V IQFGGHG DV SDWR| D EDDGRHG GHWDQG DV Z HIH CRW
IQFOGHG DWD®@ 7 KHUWH Z HUIH VRP H P I HG P HM/DJ HV DERXVWKHDAK IRRGY  7KH Z HIH SHUFHYHG DV
EHQ) H SHOWYH DQG GLIEXGWR DFFHW @ WG DYDIDEIOW HJ DWYFNVKRS DQG VRP HUP HV DW
KRPH KRZ HYHUZ DV DOR SHIFHYHG DVQRW\ XP P\” 71P H @ MMRQV Z HUH DOR QAMG DV D
EDUIHUWR FRQVXP Q) D KHDAK\ GHWIRUH] DP SG! LQVXI I IEHQMP H R FRQVXP H D KHDGK EBDN DWW

6 FKRROFDQMHQV Z HH JHQHID® SHUFHYHG DV KDYIQ) D @ WG IDQJH R KHDEM IRRGV DQG \KDW
XQKHDEK\ FKRIFHV Z HUH P RUH 1UHHO DYDIOE®! DQG DIIREDE®! 7 DV Z DV @AMG DV D P DIQ IDRRUVR
IRRG FKREEH DQG3RWMQXCKHDEM [RRG\IMM EHWAJ 3 UFH Z DV DOR QAMG DV D EDWHU HJ \ RX FDQ
EX\ FKISVIRU DQGDVDDGZWDS FRW  / R@HV Z HUH DOR VHHQ DV D FKHDS SRSXOUFKRIFH
2 CHJIWRXS R VWGHQN WRXJ KVWWKDVWKH VFKRROFDQMHQ Z DV EHWUEH RUH ARG VHER) @V

EXWARQFHGHG WDW RNDOWXYGHQW Z RX@ DI UHH Z W \KLY

© KHQ DVNHG Z KDWZ RX@ KHS \WWHP \IR HDVWKHDEKLHU UHVSRQUHV \MQGHG \R UHYROH DURXQG \BMIM 3L IW
ZDV\ XP P IHJ RUDYDIDEI@V 2 \WHUVXJJHVWIRQY Z HUH 1DP 1O IQRWP DIRQ SURILDP V DIWFKRROWDY
R GLIHHQWRRGY DQG \R KDYH QR | DWQ IRRG DW/FKRRO ' RARY GHWMDQV DQG \WH KHDIK IRRG
ARUHV Z HUH VHHQ DV WKWNG VRXUFHV Rl [QRWP DIRQ KRZ HYHUWH LOMOHWZ DV CRW ( GXFDVRQ
DERXWRRG OEHY Z DV DOR VXJJHAMG

) HHIXQJ J RRG DERXW RXWHD

7 KH SUAWXUHV Z KIFK DGRBVFHQN |HOMEURP S\WG DG GHMG) EHKDYIRXU Z HUH VIP LOUVR \KH
IQ OHQPHV Z KIEK \WH. IHOSUHYHOMG WP 1URP THHIY) J RRG DERXVKHP VHOHV Z WK \WH P HAD
SHHWY DQGIDP [® DASO! IQJ) D OUH URBI 2 QHVIW RXAR V[ [HOWDWIUHQGY 1DP I® DQG 79 Z HMH

SIHHIY JRRG IQOHQAHV

7KH P HAD Z DV JHQHD® \BU HWG DV D P HAXP Z KIEK GG CRWP DNH \MHCDU HWY [HHQJ RRG DERXW
\WHP VHOHV DV [P DIHV SR\ HGRQ 79 ZHHAWNQQ "~ DQG3WVH\~ 6 RP HH DP SV Z HH JLYHQ
IQFOGQ) EDWGRW DG +L IR RXQIHURKIOUHO 79 DGYHWAQ) DQGP RGHY

UYX®IQJ Z DV @AMG DV D IHHE EDG IQOHQFH 2 WHUJURXSV DBGHG\R D FXGMUH R EXQ@IQ) DW
VAKRROY WY UHVSHPWR GR\Y VLI KU \WDWELMRK\ © FRP P HQN Z HUH P DGH B\ JIL DERXVWKRZ RKHU
AXGHQN BRNHG DQG \WDVWER V MG HG J 1L RQ\WHUGRNY Z M YHUEEDGFRP P HQW RQ\WHU
DSSHDUDGFH DQG SDMEXOUSDW R \WHUERGHY




0 R URXSV [HOWKDVWKHUH Z DV D ®WR HQYILRGP HQBCBUHWWXUH \R BRN D SDMFXQUZ D\ 3 UHWXUA
SXWRQE\ ER\V SUHWXUH DWHKRRY DQG\KDWRP H 1DP L4V Z HH QRAKHSIXOZ W P RKHLY G
DQG W Q) R *3@RN @H \WHDIHY \WHP VHOHY 2 QH JURXS VABAMG \KDWAHYHQ 2J UDGH | RXUJ LL®Y DUA
VKDYIQ) WHU®UV DQGDOR WHP CRIWE\ \ HDUVHYHG 2 QH JURXS VWMG \WWDWKH. KDG3J XIQV
IHHEQV RYHUHDIQY EDG IRRGY DQG IHUSUHWXUH R WRS HDIQ HYHQ Z KHQKXQIW 7KH DOR [HWV
SUHWXUH \R EH SDIWR WH SFRROJURXS W DV SRIQMG RXWQ RQH JURXS \WDWIX\ V P DMUH OWU VR
JILE KDG R ESXWKS Z W [P P DWUH FRP P HQW IURP JX\ V- DERXVWKHUDSSHDUDGQFH

2 QHJURXS Z DV DVNHG Z KDWKH\ 1HOVRX@ EH GRQH \R KHS \ RXQJ SHRS®I IHHQJ RRG DERXW

\WHP VHOHV DQG UVMAKIHVH SUMWXUAYV' 0 RANR \KH FRP P HQW Z HUH DERXWWZ KDWD SRVMYH

LI GHQPH WHUSDUHQN Z HH 2P\ GDG MWRMQY P H \WDW/ DS Z KHQWHUH LV VRP HKLQJ |, P

IP SUWVHG Z W RQ79 DQG MY UD® Z IRQ)” KRZ HYHUWH DOR [HOEDUHQN FRXG EH D QHI DIYH
LI GHQPH 3 DA URZ Q XSV RIMQ KDYH I DWNGY VR SDUHQN VKRX@ EH HGXFDMG KRZ \R HDWIDKW 7 KH\
DOR FROCHAWG Z W 79 WKRZV VXK DV3+ RQH © HIH. L@ \WH. 16V DV WKRZ HG 3Z KIGI \WH
SDUHQW WRXJKWKH. Z HUH GRIQJ JRRG\KIQIV \WH. Z HUH UHD® EDG |RUWH FKIGUHY

2 WHUP HGD IQGHQFHV Z KIEK \WH. THOZ HUH SRVMYH IQFOIGHG \WH P RYIH 36 KD@Z + DO DV \WH\
VKRZ HG \WDVWSHWRCDOV Z DV \WH [P SRUBQAKIQ) DQGKRZ Z H DUH IQGHQPHG B\ EHDXW DQG Z KDW
RWHUSHRSGI\MIQN  WH 79 VKRZ : KDWLRWR: HDU VKRZ V3 UHDCSHRS®I Z KR DUH CRW
QHFHWDUD VOO RUEHDXWXOWH DUH QEH SHRSG! DQG \WDWWNY \WH SHWRCDOIV \KDWP DWAY WY/
EHQ) UDOAF WWKRZ HGKRZ DGSHRS®! FDQ AW \R BRN J RRG UHI DUEBMY R VKDSH DQGMI H \WH
VKRZ Z DV SIENQJ XS SRVMYHV DQG IMZ DV JRRG R VHH \WH SHYRQ EHFRP H P XFK P RIHKDSS\ DQG
FRQIGHOAZ KHQWH \KRXIKWKH GRNHGJIRRG : KIB! WHUSHHWY Z HH SRMQID® D QHI DWYH

IQ OHQFH RQVHOHM-P  \WH. DOR ABMMG \KDW.J RRG IUHQGY Z HH UHD® KHGIXO

3 K\ VIFDCDFWYIW

0 DQ R WH JURXSV \WRXJ KVWWKDWKH J XIGHIRHV IRUSK\ VIEDCDRIYIW Z HUH KDO DQ KRXUHDFK GD\

7 KHUH Z HWH P 1 HG UHVXEOV DV \R Z KHWHUSDWFSDQN [HOWDWKH. P WKLY JXIGHEEH ,Q RQH\ RXW
FROYHWDURQ \KH | DAQBARUKHDUG DOKH VP DAIRXS R JIL® Z KR KDG EHHQ DWLI QHG WLV
TXHWRQ DADGP MR HDFK REHUKDWAH. GG QRWP HHVWKH J XIGHERHV |RUSK\ VIEDCDRIYW KRZ HYHU
ZKHQWH SUHVHQMG \WH UHVXOV R WHLUGVFX\VMRQ EDFN VR \WH UHWR \WH FOW  Z KIEK GG FRQEIQ
ERWM P DBV DQG IHP DBV WH KDG DOADWG WDWKH. GG P HHWKH JXIGHTEH QD JLLORQD JURXS
\WHUH DSSHDUHG R EH JURXS FRQVHQUXY \WDWOR RCH P HVWH JXIGHIH  XQUD/MHYHIDOANMGHON
SRIQMG RAMKDWD P HP EHUR WH JURXS  Z KR KDG UHP DICHG IBIQWZ DV IQYROHG IQ D Z IGH IDQIH R
VSR DRAYMAV Z KIEK VKH DSSDUHQ® H FHGIG DV

YDUIHY \WDWZ HUH IGHQMHG IQFOGHG WP H VDIHW RQWH VAHAW WDYHOR DA DQG \KH
SUAWXUH \KDVW RX KDG\R EH JRRG RUH, FHCDW/SRWV DQG WDW RX P D\ EH MGIHG B\ \ RXUSHHY
7 KIQ)V \NDWZ HUH IGHQOMHG \KDWARX@ KHS \R P HAVWKHVH J XIGHIHY Z HUH

FRP SXORWY SK\ VIEDCHGXFDMRQ DAWFKRRY

JILE® RQD SK\ IEDCHGXFDURQ FOWHV

QRQFRP SHMYH \VSRW

%R\ IV SHYSHWYH

2 QD R R WH M \ RX\W FRQYHWDMRQY IQFGGHG P DBl DARBVAHON DG 1Q HDFK Rl WHVH VMMRQY
WH Z HBH \WH P IQRIW ,Q RQH VHWIRQWHUH Z HUH VHYHUDCP DBV DERXWHYHQR! D \RBCR

SDWFSDQN  DQG 1Q DQRWHUVHVWIRQ\KHUH Z DV D MQI ®1 P DBI QD JURXS R WUHH VWGHOW ,Q
VHYHIDCR! \WH VRKRRY W2 DV HYIGHQAKDWKH. YIHZ HG 1DG GHMQ) DV D J L RQD MXH DQG KDG
RUDQVHG \ RXW FRQYHWDMRQV Z KIFK RQD IQFGGHG J I Z W DEMCDMYH DRYMAY |RUKH ER\ V
RQH VFKRRCRUW DQVHG D SUVRQ Z DUEHQ DV D I XHWAWSHDNHU DQG DQRWHUVEKRRCZ HUIH RUDQMQ) \R
KDYH DQJHUP DQDIHP HOWFOWHY |, QWH JURXS Z W VHYHIDCP DO AMGHOW SUMVHOMKH. |HINKDW




WH) DG’ IHW: RQW RUNSURWPWZ DV QRABU D) \WHP 7 KHUUVSRQUAY Z HH 31 RVHD@« 1 RW
DIP HG DWP DBM« 1 RWRUP D®! IP DIHV«« 7 KHVH FDP SDLIQV GRQIVABU HWP DBI P HAD VXFK DV

P RRUEINH P DID] IGHVHE 0 RUH IRFXWHG RQIHP DBV MXHV FKIEN « 1 R EBNHV RQWH DAGV
RQD FKIENY 7 KHUBAVSRQUHV Z KHQ DVNHG DERXVKRZ WH\ [HONDERXVWKH IMVXH DQG L WWKDG DQL
UHBIDGFH R \KMHP IQFOGHG ¥ ROHD@® FDUH« 1 RWQMUIAMG« 1 HYHUFRQUGHUHG

QD « & ROUGHUHG IMgHW CRAEHMDI « 1 RWP XK UHBIYDGFH P DIQD IRUFKIENY W2 DV GLLIEEXGAR
VD 1L WLV UHD@ Z DV \WH FDVH RUZ KHWHUIMZ DV \WDWEHMZ) 1V QRADQ IM/XH WDW RXQJ P DBV DGP IW
R RUGVAXAW  QMIAAMQIO \WH THOVKDWAZ DV VRP HKIQ) \WDWKH\ 3P LJKWARQUGHUWLY IQ RXU
HGH® DIHV |, Q\WH JURXS Z HIH RQD RQH\ RXQJ P DB Z DV SUHAVHQMKH UHVSRQUH Z DV VD K\
QLIHHQN KLY IV GUHRWNG DWER V\RR - KRZ HYHUIMZ DV IHBAKDWER\ V BRN P RUH DWEHQ) EL) DQG

WIRQ) BRNQI

$WRGH VW Z KHQ WH VAXGHQW Z HWH DVNHG LL \WH. KDG IDG GHWG RUNQHZ VRP HRQH ZKR KDG RCH
P DB WXGHQNABMG 3W SHYRQDO Z KIFK \WH | DROBVRUVRRN R P HDQ\WDW/Z DV VRP HKIQ) \WDWZ DV
QRUAVEAWHG 2 CH R \WH JILE RQD JURXSV IHIMKDWI X\ V KIGH MIL WH GR GHW Z RXGQIADGP I
W X\ V NHHS \R WHP VHOHV  GROIAMIO! DERXVWMARSHQD DV P XFK DV I GR

2 YHD@IP SIHWIRQV

$VD\WSIE ) DG' [HW: RQW RUN DQG\WH FROMOAR WH \ RX\W FRQYHWDMRQ DSSHDUHG \R EH RQH
\KDVWKH |HP DB XGHQN Z HIH IQMUIAMG 1Q DQG FRQOHPMG\R $V RXUQXP EHY R P DBV Z DV

P DQWZ DV QLILEXOWR DVFHUBIQ KRZ \WWH\ |HODERXWN : KHUH ER\ V Z HIH IQYROHG WH DRIYHO
SDWFASDMG [Q \WH DA KRZ HYHUWH. H SUAMWHG \KDWKH 2GHMQ)” P HWDJH Z DV SHIKDSV QRW

RQH\WH IGHOMHG Z W QU

6 \WGHQN DVWRQH VWM | HOWWDWKHDAN VKRX@ EH WYGEHG DV D VXEMPNQ<HDY DQG  IDIKHUWDQ
ZKHQWH ZHMH\RXQIHU <HDY DQG DV W P RUH UHBIYDQAORZ DQG WDWKHDAK DV D VXEMPW
QHHOV \R EH\BXIKVE\ 3FRROMDFKHLY \KDWI LYH \KH W KWP DI HV E\ KRZ \WH DUH DQG VKRX@ EH
\WDFKHLY \KDVWKH NGV Z [ODAMQ \RR

) IRP QVFXWWIRQV Z W WH \ RX\K FRQYHWDMRQ | DFLOMRY \WH AMGHQN J UHDV® DSSUHFIDWG \WH

RSSRUMQW \R KDYH D YRIEH DQG R KDYH WHUWRXIKW KHDIG  * HQHD®  Z KHUH \WH VAWIRQ Z DV
PRMIQ ZRIWKRS IRP DW DV RSSRVHG \R MWKDYIQ) D\ RX\W FRQYHWDMRQ R 3 L@IQ D BMRQ \WH
AXGHON BIYHCR SDMFLSDUMRQ DQG HQJ DI HP HQAZ DV KLIKHU WH. DSSUHAIDMG \WH H WD HIRWDQG

UHVSRQGHG DFFREQIO

© KHQDWHGR \WHUIP SUHWIRQ R \WH \ RXWK FRQYHWDMRQY VWXGHQW 1Q RQH JURXS ABAMG \KDW
37 KHVH \KIQ)V VKRX@ EH P DGH FRP SXORY |RUDOWNGHQM«  Z H VKRX@ KDYHP R R WHP « \KH

SURIWDP FRXG EH SURP RIMG DWFKRRIDWHP EO'  $ WDQRIKHUJ URXS \MHUH Z DV DQ RYHZ KH® QI
UHVSRQMH WWDVWKH GD\ KDG EHHQ Z RWZ KB DQG\WDWAH. KDG J DIGHG D BWR LWL KWSDWEX DD
IQR WH Z D\ V\KH P HEAD SRWD\ V P DI HV DERXVERG. [P DIHIRUZRP HQ  7KH |HONKDWNH < HDU

DQG  AMGHOW ZRX@G JDIQP XFK ILRP KLV Z RIWKRS \WRXJK [HIMAP D QHHG VR EH P RALHG\R EH
DSSURSUDW |RUHUDIH JURXS

5 HVXWV Rl WH &RP P XQW & RQYHWDWRQ VHH $ WIFKP HQWY LYH
7KH FRP P XQW FRQYHYDMRQ WQGHG W \BNH D P RUH SUIREGP  VROIQJ DSSURDFK Z KHUH EDUIHY DQG

HQDEGLY \R KHDEM\ EHKDYIRXWY DQG ADWMI IHV \R HQI DI H \WHQDIHY  SDUHQW \MDFKHLY DQG
FRP P XQWAV Z HH H SBUHG

YOUHY IR RXQJ SHRSE! DERSVQ) D KHDGK\ @HVWWEI Z HH SHIFHYHG VR EH VDIHW 1O \KH




FRP P XQW WDQVSRWIP MIMRQY DQG VROMRQ WRKCR®J\ @ MG DYDIDEIOW RN KHDWM\ IRRG
FKREHV DVSOFHY @\H VFKRRAFDQMHQY DQG \WH AIGHP D DQG Z KHQ @IQJ 1Q XWIDADWDY  + HDEM
IRRG Z DV DOR SHFHYHG W EH H SHOVYH 3 HHUDQG VRAHW SUHWXUH DQG OFN RN XQGHIABQAQ) R
KRZ GLIHHQNRRGY IQGHCGAH WH ERG. Z DV DOR P HQIRQHG ([ DP SBV R KLY IQFOGHG \WH
FRQ@AUQY DQG FRYXVIQ) P HWWDIHV IQ\WH P HAD DQG 79 DGYHWMYHP HQW SURP RIQY SRFFDMRQDO
IRRGY  3VXSHWM] H P HDCBRMRQY EXVA @HVIMBN DQG \WH OFN R IRFXYV RXUVRAENY KDV RQ KRDANF
KHDWX DQG Z HEBEHQ)

$ YDUHW R P HKRGY Z HUH VXJ JHNG R HQIDIH\ RXQJ SHRS®I 7KH\ IQFGGHG XVIQ) FHOEUMAV
DQG IDVKIRQ SURYIAQ) 1RRG DQG I HMG) SOFHV Z KHUH\ RXQ) SHRS®I3KDQJ RXW 7 KHUH Z DV

HP SKDVV RQ EHIQ) UHDDAF  RSHQ DQG XQGHWABQAQ) DQG\R XVH KDUP P IQIP IVDMRQ \MDWA LHY DV
RSSRVHG\WEDQQQ)  * IMQI RZ QHYKLS DQG WKW\ RXQ) SHRSGAY MG HP HOAVDQG UHDOMGY
IQRWP DIRQWR \ RXQJ) SHRS®! YID WHUIQMUIHWV Z DV VHHQ DV [P SRUBQW 3 IRYIAQ) KDQGV RQ

H SHUHQFH DQG 2GR [Q) VRR KDUE Z DV HP SKDVIVHG DV HIHPYH Z D VR HQI DU H WL JURXS

6 WDWAJ LHV HQFRXUDJLQ) \MHQDI HLY \R DERSWD KHDEMHUQHMIMB! LOFOGHG HQI DILQ) SDUHQN DQG
WDFKHLY DQG XVIQJ URBI P RGHY' 3 DUHQW Z HUH VHHQ DV [P SRUBQAIRGI P RGHY B\ VMGHQOWV DQG
SDUHQW WHP VHOHV  7KH QHHG\RGBDGE\ H DP SO Z DV VXJJHMG ( GXFDMRQ Z DV VHHQ DV

IP SRUBQADQG H DP SBNV VXFK DV 3@Q) RQ D EXGIHW KHDEK FRRNQJ DQG \WDFKIQJ IRRG OEHO
UDAQ) \R FKIGUHQ Z HH SIRVIGHG & RP P XQW SHUFHSURQ DERXVW/DIHW DQG \WH Z D\ Z H \BXGI DERXW
IRRG Z DV P HQIRGQHG DV VRP HWIQ) \KDWHHGHG FKDQIIQ)  ( P SRZ HUP HQAR P DNH KHDEM\ FKRIEHV
VHQAQI SRVMYH P HWDJIHV \R D Z IGH DXAHQPH DQG SURP RIRQ R GFDOVHWYIEHY DQG DRIYMY VXFK
DV Z RP HQW KHDEK DQG Z DBIQ) VFKRRCEXV Z HUIH VHHQ DV [P SRUBQAS QHHG VR FKDQIH P HAD
DWMYGHV DQG P HWDJ HV DQG | RUDGYHMWIQ) J XIGHIDHV Z KIFK HQFRXUDIH KHD@X EHKDYIRXUZ DV
VXI THWNG

- WKIQVAKRRY VXSSRWURP  SUGQRISDOVFKRROANI 65 & Z DV @AMG DV IP SRMIQW W DV DOR
VXJ.JHAMG \WDW/KRRY FRX@ IQFOGH 7$) ( DQG\MMIDY GIVHCHGXFDMRY 6 FKRROQHZ VBMIAY DQG
SDUHQW QI KW Z HIH VHHQ DV Z D\ V \R DFFHW SDUHQV
6X.JJI—MJ!RQ/IRU\/FKRR®'IQ:(XG-G
EXUWEXOP FKDQIHV W IQFOGH KHDAK! 1Q D EURDGHUFRQM WCRWOWMEK\ VIEDCHGXFDIRQ
\WDFKHWY/
/ HW FRP SHMYH DQG XQWH VFKRROVSRW IRUH[ DP S®I\ R1D DQG GDQAQ)]
0 RUH FKRIEHV | RUVSRWDW/RKRRY DQG IGFRIBRIDIG) SK\ VIEDCDRYW IQWR GIQRK DQG UHFHW
EUDNV
0 RUH HP SKDVV RQIRRG DQG KHDAN 1Q KHDEK VXEMPW
* XHWWSHDNHWY RQERG. [P DI H 1Q VFKRRY
7HDFKIQ) @H W@ IRUH DP S VHOHAMHP DQG EHIQI SRVMYH DERXW RXWHOD
( [ DP 1QQ) WH VFKRROHQVILRQP HQMR VHH IL IMWXSSRWWV SK\ VIEDCDRIYIW DR R VSDFH \R

WGV

6 FKRROFDQMHQV Z HH VHHQ DV P SRMIQWARP SRGHOW R SURP RUQ KHDAN Z MIQ \WH VFKRRO
I—QYURQDI-QN6XJJI—MBRQ\/IRUFDQM-Q/IQ:(XG-G
/ 1P M) FDQMHQ RSHQIQ) WP Hv DQG VDBI P HV R WPV VXFK DV FKISV DQG EDQQIQ) WP V VXFK
DV VRWBUCN
6 \WEHQNXQFDIp
7 KH QHHG | RUEHWHU EMIHUFKRIEHV Z KHUH UHASHVY Z HUH P RALHG \R EH KHDAKHU

: KHQ DUWHG WH TXHWIRQ3:  KDWZ RX@\ RX GRIL \ RXURKIG Z DV XQKDSS\ DERXWKHUERG
VKDSHMI H'™ FRP P XQFDWRQ DQG EHCQJ D SRUMYH URG! P RGHOZ HUH WH NH WHP HV 1Q \WH

VXJJHAWRQY SIRYIGHG / MMQQ) DQG DWNQ) TXHWIRQY VXK DV 3DWNZ KDWKH P LJKWZ DQAR GR
DERXWAY Z K\ DUHWH XQKDSS\ « KRZ GQJ KDYHWH HOWDWZ D\ « QG WARP H RQD@R! D




VXGEHQ Z DV WHUD VSHALLE ICAGHQAKDWP DGH\WHP IHHOR« Z KHUH GG \WDWRP HIURP "
ZHHVXIJHAMG W DV VHHQDV [P SRMBQUWR DFNQRZ BIG) H DQG QRUP DIVH Z KDWZ DV EHIQ)

H SUMVHG B\ \WH \WHQDI HU DQG R DYRIG \WYIDDAQ] \WH MXH 6 HHNQI DWMBQFH IURP KHDAN
SUR HWIRQD® DQG P DNQJ DYDIDE®! UHVRXUFHV VXFK DV KHDBM FKREHV DQG IQRUP DURQ Z HUH

UHFRP P HQGHG

3 DWFSDQW LQ WH FRP P XQW FRQYHWDMRQ | HOWDVWKHDAK. HDIY  H HIAVH DQG IHH@Y JRRG
DERXVW RXWHDZ DV IP SRMIQAR WHP DQG\R \WHUIDP l@HV DV IMZ DV D P RGHR MW

P DQDJ HP HQAMWBURYIGHG EDDQRH DQG MDITHAW HYHW WIQ] VBHS VFKRROZRIN 7KH [HIWDW
KHD®\ HDWQY H HUAVH DQG IHHIY JRRG DERXVY RXWHD SURYIGHG D KL KHUVHOHMAP DQG
IQFUDVHG HQHUJ\ BIYHY KRZ HYHUDFNGRZ BIGI HG \WDWAVRP HIP HY GROIVKIQN DERXVANRQD
EHFRP HV P SRMQAZ KHQ VRADDAQ) Z W RIMHLY Z KR SXWP SRUBIGRH RQ W FKURQE GMHDVH
DWRADWG Z W DJ1Q) QRWRXQJ SHRS®! ~ + HDIK\ HDUQY Z DV QRWIHZ HG DV D SURUM IRU
DGRBVAHON Z KHQWH Z HUH Z W D JURXS R \KHUSHHWY

) XUKHUIGHDV \R SURP RM KHDAKM\ @NQJ Z HIH VAKRRCEUHDN DWBLRIWDP V' UHGXAQ) \MBIMMVIRQ
DGYHWYHP HQW SURP RIQ) XQKHDEM\ “VRP HIP HY' IRRGV DQG HQVXUQ) FROMMMQR DQG KRGV 1Q
IRRG DGYHWIQ) 0 DNQJ KHDEM\ FKRIEHV HDM FKREHV KDEWRWP IQ] DQG IGFUHDMQ) WH

SURP RIRQR  DQG RSSRWYQWAV | RUDFFHVWIE®! DQG DI REDE®! SK\ VIEDCDRIYIW

\WZ DV DOR VHHQ IP SRUBOAR NHHS 1Q P 10G WDVWKHDEK 1P DI H QRAGHFHWDUD GRNHG DNQ WH
VDP HZ D\ DVERG P DIJH DQG\WH P HAD VKRX@ EH XVHG W IQFUHDVH SURP RIRQ R SRVMYH

P HWWDJ HV DERXVERG. IP DIH

+RZ KDV WH SIRMFWOQFUHDVHG WH FDSDFLW RI \ RXUFRP P XQW DQG RURWU DQLVDMRQ R
UHVSRQG W WLV IWXH'

7 KH SURMPVWKDV LQPUHDVHG WH NQRZ BIGI H DQG DZ DUHGHW IXHV VXUWRXQAQ) ERG. 1P DIH
QWDWI DRIRQ DQG | DG GHI SDMEXOD |RUDGRBVAHQNVHP DBV VKDV DOR [QFUHDVHG WH VN R
IDAOBRY 1Q XQQQ) FRP P XQW\ RX\K FROHWDMRQY DV D P HKRG R UVHDURK. HQIDULQ) \KH

FRP P XQW DQG HEXFDIRQ

,QVRP H IQABGFHV VKDV LQFUHDVHG UHDMRQUKISV Z W VFKRRY KRZ HYHUVRP HR \WH +/ $7
P HP EHLY | HOWDWWCRUHDVHG DZ DUHQHW R KRZ VP DADQG CDUWRZ. RXUFRQGHPRQY DUH Z W \WH
HGXFDMRQ VHRRU LH  FRQGHPURQY DUH SUP DU YID VFKRROQKWHV

8 QRUNCDMO WH WP [Q) R \WH SURMIPWZ DV VXFK \KDVWKH 8 SSHU+ XP H3&3 ,QMIDIMG
+ HDAK 3 IRP RURQ 3 @Q LY DB RAWFRP SBM 7R Z KDWH \MQMAKHVH 1LQAQIV Z LQEH XWDYHG |RUKH

, QM IDIMG + HDIK 3 URP RUIRQ 3 OQ Z IOFH GHAGHG RQWH 8 + 3 &3 + HDAK 3 URP RIRQ DQG 6 HYIEH
30QQQ) : RINQI * IRXS WY SOQUHG \WDWKH UHVXOV R \KLY SURVIPWZ LOEH SUHVHOMG \R KLY
JURXS 1Q \WH QHDUIX\MUH

7 KLY SURMPWKDV GHP ROARDMG \KDW RX\K FRQYHWDMRQY DUH D XVH XADQG HIHAIYH \RROR H SBUH
\WH M/XHV VXURXQAQ) DGRBVFHQONDG G KHDEK EHKDYIRXUDQG ERG. [P DIJH GMV/DWIDRIRQ
KRZ HYHUZ RX@ QHHG \R EH EDFNHG XS Z MY D IDQIH R' RMHUMADW HV \R SURGXFH EHQHIFIDO
RX\FRP HV  7KH XVH R SHHUBDGHWKLS SURIDP V\R DGAGUHW VHOHWMHP M/XHV DSSHDWY \R EH D
SRSXOUDQG Z HODFFHS\WG P RGHIDP RQIMAVNGHON 7 KHUH KDV EHHQ D WDSIG XS \BNH R WLV

P RGHR\ |HP DBIVIXGHOW ILRP 5 XWHU BIQDQG: RGRQID 6 HFRQEDY & RGUHV DIWMUKHDUQ) \KH
SUAVHQBMRQ JLYHQ E\ WH 7 DIBQI D + LIK 6 FKRROANMGHQNV DWKH & RP P XQW & RQYHWDURQ
3UWRHWMRQDO HYHBSP HONY RXP 8 VHR WV P RGHOR H SBUHERG. P DIJH M/XHV IRUP DBV

Z DUDQN [ XUKHUIQYHI DIRQ
WXHV DURXQG DERBVAHQAHDOHWMHP  ERG. [P DI H GMVDII DRUIRQ DQG DG GHMQ) LQYROH YHY




SRZ HUXCDQG FRP SB[ L OHGAHV IQ RXUVRAEW VXFK DV \WH P HAD DQG \WH FX@YUH Z IO VRKRRY
DQGIDP IV 7R EHIIQWR GRN DWAKDQILQ) \WHVH LQI GHCRHV Z RX@ WHTXIUH FROUGHDE®! P H
HQHU\ DQG UHVRXUAHV \R DEGUHW DWD GIYHOHTXIUHG \R EUQ) DERXWXMBIGHG FKDQIH  7KH 8 SSHU
+XP H3&3 KDV VB HMG IRRG VHEXUW DQG QXAAMRQ P HQBICKHDAK DQG VRAIDGFRQCHRMGHW
FDSDAW EXICIQI 1RUKHDEK SURP RIRQ DQG SK\ VIEDCDRIYIW 1Q WH EXLOVQYURGP HQADV SURUMY
DUDV IRUWH QH WKUHH\ HDY  $ GAUMMQ) \WHVH MVXHV Z MQ \KH FDWRKP HQADWD Z I@KDYH D
SRVMYH [P SDPARQVRP H R \WH HQYILRQP HQBADRRY Z KIFK @ WMYKH XSWUNH RN KHDGK\ HDMZ) DQG
SK\ VIEDCDR\YIW

: - W DCAMRQDOHVRXUAHV WH 8 SSHUH+ XP H 3 &3 Z RX@ EH Z HOBOFHG W IXWKHUDGCEUHW 1QANGXDO
IDP 1O VAKRRODQG GFDAARP P XQW IDARY Z KIFK 1P SDRNDCREMFHQNERG P DIH DQG VHOHWWMHP

%XGI HW

3 URVMIR\MG 5 HYWHG

3 URWFW RUNHU
HWIP DWMG ~ KRXW SHUZ HHN  RWHUWBII FRWV 1O NIOG

&RP P XQW IRXP DQG SIRHWIRCDOGHYHBSP HOW

7 IDYHO/XSSRW

/ RFEDCFRP P XQW FROYHYWDIRQY DQG SXEQE P HHMQIV

6VIMRODY  SUQMY  UVRXUFHV IRUZ ROWKRSV DQG FRP P XQW
FROYHWDUIRQY

7278/

7KH SIRMIPARI [ LFHU KDV VSHOWDSSUR[ P DVWA® GD\ V SHUZ HHN RQ VKLV SLIRNMFW RWHUP HP EHUY RI VKH

+/$7 KDYH VSHOAMD P IQIP XP Rl KRXU/ RQ S®QQIQJ DQG SDUAFISDMQI LQ FRP P XQIW \ RXVK
FRQYHU/DMRQV DQG 3'  HYHQW

7KL LOFXGHV VHYHWDOI R@RZ RQ HYHQW Z KIFK KDYH EHHQ RU DQIVHG VIR RFFXU DIVMUVIKH SLRNHFW
FRP SGMRQ GDW




© +$7 HYHZ DV IHYHDGBG

6 XFFHWHV

) IRP \WH &RP P XQW) RXP 3 URHWIRQDO HYHBSP HQW D\
6 XFFHWIXAR®Z RQIURP \KH 7 DQI DWB + LIK 6 FKRRY') ( $5/ ( 66 SIRIWDP  VHH $WIFKP HQW
) IYH Z WK VHQRUKLI K VRKRROAMGHQWV IURP &I R RHUVHFRQEDY VFKRRY' Z MMIQ\WH 8 SSHU+ XP H
DUD 5XWHUGQDQG: RCRYID RUDQMQ) HYHQN XMQJ D SHHUP HQRUQ) BDGHYKIS P RGHO
VIP LOUR WDVWKVHG E\ 7 DAIBQI DWB \R H SBUH MXHV R VHOHWMHP  ERG. [P DIH 1DG GHMZY
KHD®X\ EHKDYIRXWY DQG P HAD IQGHIFHV
$Z DUHQHW R® GFDCKHDIK SURP RIRQ VHYLIEHV KDV EHHQ P SURYHG DV D UHVX@WR \KLY SURVFW

7 KHUH KDV EHHQ DQ LQFUHDVH 1Q FRQIBPWDQG UHTXHW IURP VEKRRY | RUIQYRIHP HOAR QXAMIRQ
DQG KHDAN SURP RURQ WA I LQ VRKRRODPYMAV Z KIEK 1RFXV RQ KHDEK SURP RIRQ

) URP \WH < RX\K & RQYHWDURQY
6 \WCEHQW ILRP RCH R VHFRQEDY VFKRROZ HUH YHU 1P SUMWHG Z MK WH \ RX\K FRQYHWDMRQ DQG
|HONMAZ RX@ EH D Z RWZ KLBI DRIYIW | RUDDAXGHON \R EH IQYROHG 1Q
$V D UHVXOR WH\ RAK FRQYHYDIRQ |RXUVHVWIRQY KDYH EHHQ ERRNHG RQERG. P DJH DQG
KHDE®X\ HDUQY QR WH <RXQJ 0 XP V SUIRIWDP IRUCH VWMP 7 KH WARULY DOR GRNQ) DWZ D\ V\R
IQPUHDVH SK\ VIEDCDR\YIW

YDUIHY
7KW HUWDP HV P DGH SDUGHIKLS EXITIQ) Z W VAKRRY YHY GLIEXGVSDMEXOUD Z KHUH
VAKRROQXWHV Z HIH QRAFXUHQ® DYDIOEG! %6XI@Q) IDSSRWWDQG WKWZ W GFDOVFKRRY \BNHV
D FROVIGHDE®I DP RXQNR WP H DQG HQHU\  DQG IMZ DV IHOWDWL WKLY SURFHW Z DV SXVKHG RU
UXVKHG WP D\ EH \R \KH GHWIP HQAR \WH @QIHYIW R \WH UHOMRQUKIS
) DGAHMQ ERG. [P DIH CRAHFHWDUD RQVFKRRY DIHQE SDMEXOD |RUP DO AMGHON
( WIEV FRP P WWH FODUDQFH Z DV VHHQ R EH D SIREGP IRUD IHZ R \WH VDIV
$ FFHW \R VFKRRY DQG RKHURLI DQYDMRQY EDVHG RQ ®FDOFRQIFW DQG3JRRGZ LOR!
VAKRRORU DQVDMRQ  Z RX@ KDYH EHHQ KHSIXAL LQIRWP DMRQKDG R FRP H WURXJ K HGXFDMRQ
GHSDW HOW
&RP P XQW FRQYHWDMRQ TXHWWIRQY DQG J XIGHIHV Z HUH VHOARQD VKRW® EH RWH HYHOW Z HUH
VAKHGX®IG Z KIEK P DEH VABINHKRTHY [HHAGSUHSDUHG DQG XQFHWIIQ DERXVKHUURBN DQG
UHVSROUELDN
0 DBN QRAWHHQ DV D\ HAJ URXS [RUKLY SURMPWSDWMEXOLD E\ SDWFSDUD) VRKRRY

( QDEGLY

( GHJ\ DQGHAMXVIDWP R +/$7 ZKR SOQUHG DQG RU DQVHG @FDCHYHQW DQG SIRYIGHG
VXSSRWDQG HQFRXUDI HP HQWR \WH GFDCSURMIPRI | LEHU

6 FKRROQXWHV Z KR SURYIGHG D YMBCSRWUAQR \WH VFKRROFRP P XQW
+ UK GHIUH R IOMMWVURP  SDWFASDON

&RP P XQW FRQYHYDMRQ TXHWIRQV DQG J XIGHTHV Z HUH KHSIXOWRXI K \WH TXHWIRQV IRU
P DBV Z HH SHKDSV D QA8 3VUFNHG RQR \WH HQG

5 HIXOURRQBANZ MW/ RXMH: LJJ SIRMPWRITEHUIRP &( ('

8 QH SHRAWG RXWRP HV
+ UK GHIUH R IOMMHWVURP  SDWMFASDON
+ HDAN HGXFDURQ 1O \WH \ HDUDJH JURXS VHHP V\R IRFXV RQKDWP P IQP VDIRQ Z WK

UHVSHPWR GLXIV DBRKRODQG VH HGXFDIRQ Z MK P IQIP DARFXV RQUWN. EHKDYIRXWY Z W
UHVSHPWR GEMDOG QAMAMRQ

6 \WGHQN Z HUH DZ DUH R \KH P HGED QI OHQFHV RQ QM EXWAH. Z HUH TXUWM VKRENHG DYKRZ
KXJH \WH [QGHQEHV DU




&RQATWY P HADIHV DV\R Z KHWHUERG. [P DUH IDG GHMZI Z DV DQ MVXH IRUDGRBVFHQNP DBV
6 FKRRY Z HUH IQMUIAVING LQ RU DQMQJ \ RXW FRQHWDMRQY |RUKHDEK FOMHV RUIHP DBI RQD
FOWHV Z M QR IQMIHVWH, SURWWHG IRUP DBI RQD JURXSV  RQH VFKRRORW DQVHG |RUWH P DG
AXGHQN R KDYH D SUVRQ Z DIEHUVSHDN R WH P DB VAXGHQN Z KIB! WH J ILO KDG \WH \ RXK
FRQYHYWDUMRQ RQ DG GHMGI ERG. P DIH DQG DQRWHURW DQVHG |RUDQ DQIHUP DQDIHP HQWV
VHWIRQIRUP DBV

/ HWRQ GDLOW

3$V D KHDGK SIRHWIRQDO, KDYH H SHWYH 1Q KHDAX SURP RIRQ DQG KHDEK HGXFDMRQ KRZ HYHU, GR
QRVWKDYH J RRG QW KWOR \WH HGXFDMROM WP DQG VRKRROFXWIEXGP  DQG KRZ KHDAN IIW IQR
WV , DP QRADZ DUH Rl Z KDWY FXUHQ® EHQJ RIHHG WRXJIK , J DHUMYDUHV IURP VFKRROR
VAKRRO 0\ P SUMWMRQ IV \KDW/HRKRRY GR QRAKDYH \WH UVRXUFHV R IQYHVWNQR FUHDIGY KHDEM
HOQYILRGP HQN H WRNWVKRSV DUH RSHUDMG RUSURIW , VAMDGROIWHHYZ HOIQRWP HG R WH
RSSRUMQMAV IRUSK\ VIEDCDRYIW DQG UHVRXUFHV \WDWDUH DYDIOE®! \R LQFWDVH KLY

6 FKRRAQXWHV KDYH VAMRQ) UHOMRQUKISV Z WK \KH VEKRRY WDWKH. VHIEH + RZ HYHUWHUH LV
RSSRUMQMAV |RUP SURYHP HQNQ KHDEK VHYIEHY @NDI HV Z W \KH HEXFDVIRQ VHRARU SDMEXDLD
1L \WH KHDEN VHRRUZ DO R H SGUH DQG DGR \ RXW KHDEK M/XHV

$V D VRAHW Z H\MOKDYH D JUDWEHDAR Z RINWR GR \R XQFRYHUWH MVXHV DURXQG ERG. [P DIH
IRURXQ) P DBV 8MQJ IDGGEHMD DVDP HAXP \R H SBUH VHOHMP MXHY IRUDGRBVAHQN
P DBV IV QRWRCH WDWKH, DUH GIDZ Q\R RUVHHP \R IGHQIA ZIWW W DOR CRAWHHQ DV DQ M/XH
IROVP B\ HGXFDIRQWEI ,QWH $ X\VWDIDQ* RYHECP HQN HSDUW HOAR! + HDAK DQG $J1Q)
ZHEVM RQKHDE\ HDUQ DWDURXV DIHV FMNG 6 HS\WP EHU DW

KWB ZZZ KHDGK\ DPRYH JRY DX [OMOHVWKHDEK DRRYH 3 XEQ/KIQ) OV & ROMONKHDEK HDUD)
IDG GHMZY 1 QANG DV DQ M/XH IRUI LS DIHG EXWRWRUER\

VWZ RX@ KDYH EHHQ KHSI XOR KDYH IQIRUP DMRQ RQKRZ KHDAK DQG SK\ VIEDCDRWYIW DUA
IQFRSRIDMG QR VAKRROEXWEXGP  WDSSHDY IURP \KH IHHGEDAN IURP VAMGHOW WDWKHDAK! 1V
QRVD SURIN [RUVFKRROFXUWIEXOP  KRZ HYHUWLY P D QRAEH \WH FDVH

6 \IWM Z 1GH DQG GFD@® WHUH DSSHDWY \R EH D QHHG IRUD J UDWUIQMUDFH EHE HHQ HOXFDIRQ
DQG KHDAN \R DBZ |RUFRMERDIYH Z RUN VR DEGUHW \ RXK KHDEK MXHV

7 KH SURVIPWKDV LQFUHDVHG \H SURWIPWP DQDIHP HQWN@ R WH +/ $7 DQGKDV JIYHQP HP EHLY
WNQ [Q FROGXAID FRP P XQW\ RXWW FRQYHWDMRYY 7 KH SURHVIRCDOGHYHBSP HOMD, IQFUHDVHG
NQRZ BIGIH [Q\WH DUD R IDGAHI  DQG DZ DUHQHW R \WH P HAD IQGHQFH Z W UHVSHPWR ERG,
IP DIH 7 KH SURMPWKDV IQFUHDVHG \WH +/ $7 W NQRZ BIGTH RQWWH \ RX\W SHYWSHRAIYH R IDRRLY
IQGHQAQ) ERG. [P DJH DQGIDG GHMY  DQG RQVDWMI IHY R HQJI DIH \ RX\K 1Q SDQQQI KHDAK
WDWI IHV |, WDOR LQFUDVHG NQRZ BIGIH Rt GFDCSURWIFW DURXQGERG. IP DIH

© KHUH VFKRROQXWHV Z KHUH CRADRIYHO HP SB HG KHDEK ABAT JHQHID® KDG VI QUEEDQ® J UHDWU
FKD@IQIHV 1Q HQJI DILQ) HGXFDMRQ A \R SDWMFESDIM IQWH SIRIWDP 7KLY FRX@ KDYH SRAME®
EHHQ P DGH HDVIHUL 1QIRUP DMIRQ DERXVWKH SURMIPVWKDG EHHQ GMHP IQDWIG B\ \WH HOXFDUIRQ
GHSDWR HONEHIRUH GFDOABI P DGH FRQUPWZ W \WH VFKRRY

© KIGI KLY SURMPASURYIGHG D J UHDWRSSRUMQUV \R HQJ DIH VFKRRY' WA/ D SRMQID® FKDBIQI Q)
DQG FRQURQIDI MXH TRUQRWRQD DERBVFHOW EXWRUWDFKHY DQG KHDAK Al SDMEXOLD DV
RIWMQ @ WG WP H Z DV DYDIDE®! [Q\WWH FOW WP H IRUKH \ RXAK FROYHYDIRQ  $QDZ NZ DU DQG
FRQURQI) VIWDMRQ GG DUVH DAKH HQGG R RQH R \WH \ RXA FRQYHWDMRQY Z KIEK KDV QRAEHHQ
GHBIBIG | RUFRQIGHQIDAN BDVRQY KRZ HYHUMP D\ KDYH EHHQ KHSIXOR KDYH H SBUHG VRP H UWN
P DQDJ HP HQAMDW IV JLYHQ \WH CDWUH R \WH\RSIE 7KLY P D KDYH DOR DWIMKNG Z WK
GHYHBSIQ) UHDMRQUKISV Z W VFKRRY
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8 QRUXCDMO WH WP [Q) R \WH SURMIPWZ DV VXFK \KDVWKH 8 SSHU+ XP H3&3 ,QMIDMG
+ HDAK 3 IRP RURQ 3 @Q LY DB RAWWFRP SBM 7R Z KDWH \MQMAKHVH 1LIQAQIV Z LOEH XWIYHG |RUWH
QM LDIMG + HDIK 3 URP RIRQ 3 OQ Z IOFH GHAGHG RQWH 8 +3&3 + HDAK 3 URP RIRQ DQG 6 HYIEH
30QQQ) : RINQJ * IRXS WY SOQUHG \WDVWKH UHVXEOV R \KLY SURVIPWZ LOEH SUHVHQMG \R WHP \KLY/
JURXS IQ\WH QHDUIXWMUH 5 HARP P HQEDMRQY | RUGFDADQG WM Z 1GH [P SBP HQBMRQ DUH QAMG
EHBZ

) DG GIHW KHDOK\ HDWQJ ) RRG DQG QXWIMRQ KHDOK\ Z HI KW

& XWHQNDG GHW FDP SDLJQ GRHV QRWDSSHDUR HQIDJHER\ V , WDSSHDLY \WDWZ RN QGHHGV \R EH
GRH\RH SRHER 1P DJH GWDWIDRIRQ GHMG EHKDYIRXWY DQGVHOHMP DAXHV IRU

\ RXQJ P DBV

6 FKRROMANVKRS SRIFHV VKRX@ EH UHYIHZ HG RQ D ABAM DQG @FDABIYHO 3 RTIF\ DQG HGXFDMRQ
QHHGV \R EH SURYIGHG DURXQG MVXHV Rl DFFHW DQG DIIRUEDEIM RN KHDGK FKRIFH WP V- 7 KHUH
DUH FXWHQW® D Z IGH YDUHW R UAVRXUFHV DYDIDE®! IRUH DP SBI WH * R) RU<RXU/ IH & DQMHQ
$GMVRY 6 HYIFH DQG,QIRWP DURQ/ IQH 7KLV P D\ EH DEGI\R EH SXETGFVHG YID \WH GFDO/FKRRO
FDQMHQ QGHX RN

7KH [P DIHR KHDM\ IRRGV IV\VMORGH R QRAEHIQ) 3\ XP P\~ &DP SDLIQV\R [P SURYH \KH [P DUH
R KHDGK\ IRRGV Z RX@ EH KHSI XAQ VFKRRY DQG \WH Z IGHUFRP P XQW

7KH [P DIH R KHDEK HGXFDIRQ GRAVQIWHHP \R EH RCH Z KIEK HQIDIHV\ RXQJ SHRSGI WP D\
EH EHCQHIFIDOR H SBUH KRZ KHDAX P HWDIHY SDIMEXOU®D DURXQG QXAWMRQ DUH GHIYHUHG ERK
Z MIQ VFKRRY DQG WH Z IGHUFRP P XQW

( GXFDURQ DERXVWKHDEK, HDI @EHOMDAQ) P Dy EH XVHXOR IQFOCH LOR KHDAK FXUEXOP

/ RFD® 1Q: RERQID ZH FXWHQ® XQ VXSHP DUHWRXY KRZ HYHUWH DUH QRWZ IGHO
DGYHWYHG DQG FRXG EHQHIWURP IQFUHDVHG SXETEW

7KH 33 DUHOW/ - XU~ Z KIFK IV D Z HE EDVHG IQIRUP DMRQ QHE RUN KDV XVH XAHVRXUFHV DQG IGHDV
|RUKHDEX SURP RIZY DRIYMIAV [Q VFKRRY HJ 1XQG UDMQ) DRYMAV Z KIFK SURP RW KHDEK\ IRRG
FKREHV WP D\ EH Z RWZ KIB H SEUQ) RSSRWYQUAV R UDIVH \WH SURI LG DQG DZ DBHQHW R
\KLY QHE RUN DWD @FDABIYHO

,QRUEHUR DEEHW \ RXW KHDAK IM/XHV ERK \VABAM Z IGH DQG ®FD®  KHDAK VHYIEHY QHHG\R

Z RN P RUH FRIDERIDIYHO Z W \WH HEXFDMRQ VHRARU 7KLY Z I@UHTXIUH ERIK P H DQG HQHU\ \R
EXI@ DQG IRWMUWH (QMUVHRRIDAHDMRQVKISY UHTXIUHG | RUKLY IR KDSSHQ

3 RIFHV RQ P HAD DGYHWWIQ) R MQNIRRGV Z RXG DWIMA UHGXAIQ) \WH DSSHDCR 3HP SW
FDBUH |RRG FKREHV 1Q FDQMHQY

$FWYH @) SK\ VIFDCDRFWYIW

$V SDWR WH QHZ FRQAMRQV R 1XQAQ) XQGHUWH $ XVIDIDQ* RYHUIP HQWV VFKRRY GU IMOMRQ
HDFK AR DQG WUMRY  DQG QRQ J RYHUP HQWHGXFDUMRQ DX\KRUM Z LOEH UHTXWHG \R IQFGGH 1Q
WHUFXWIEXGP DWBDWA R KRXWY R SK\ VIEDCDRIYIW | RUHDFK VAKRROZ HHN IRUSUP DU DQG
MQRUVHFRQEDW VFKRROFKIGUHQ VHH $WIFKP HOW6L[ W2 RX@ EH KHSIXOR KDYH P RWA
LQRUP DIRQ RQ Z KDV HDLY MQRUKLI K VFKRROFRYHU DQG Z KHQ SK\ VIEDCHGXFDMRQ FOMHY
FHDVH \R EH FRP SXORUY IRUMNGHON ,GHDV Z RW H SBUQ) IQFGGHG DYDIDEIMW R QRQ

FRP SHIMYH VSRW SK\ VIEDCDRIYIW \KDW RX FDQQRWEH MGJ HG DWP HIWRUSDWMFSDIRQ QRW
MVWH FH®IQFH DQGMQI B VH - SK\ VIEDCHGXFDURQ FOMWHV

$ WD GFDOBIVHODFFHW R VSR | DRLOYA DQG \WH WHHAWDIHUW DSSHDUWR EH EDUHY R
SDWFSDURY 1Q SK\ VIEDCDRIYIW \WDVWZ DUDQNQYHMM DIRQ DQG FRX@ EH H SBUHG E\ \WH 8 SSHU
+XP H3 &3 1Q UHDMRQ R \WHU3 K\ VIEDGS PYW  96XICS HQYILRGP HQASURUMY DUHD




%RG\ P DIH IHHOIQI JRRG DERXW RXWHD 0 HQEZ HEEHQJ  VRFLDOFRQOHFWMGQHW
6 HOHMHP  SURIUDP V IQ SUP DI DQG VHRRQEDY VFKRRY
7 KH FX@¥UH RQ MGI Q) SHRS®! RQ WHUDSSHDUDGQFH FRP P HQMQY) RQ RIKHLY DSSHDUDQFH ERWK
Z MIQVFKRRY DQG\WH Z IGHUFRP P XQW IV R JUDWIRQFHD  \WARXG EH IQUJHGIQ&RGHVR
& RQGXPWRUVKRRY DQG YID VFKRROQHZ VBMIY DQG SRSXOUP HAD XWIMQ) VAW LHV Z KIEK
\WH \ RX\K KDYH H SUAWHG Z RX@ EH VXIWG R HQI DI 1Q) WHUDWHQURQ
,QFRERDIDY VHOHM-P SURIWDP V QR FXUWHQNFXUWEXGP ERK DVSUP DY DQG VHRRQEDY
VAKRRY VKRX@ EH D SURIW 3 URTWDP V Z KIFK XVH RGHUMMGHQNV XQGHWINQ) D BDGHYKIS URBI
1Q GHOYHUQ) KHDAK UHDWIG P WD HV R\ RXQI HUMMGHQN VHHP V\R EH D P HKRG Z KIEK
DSSHD® R VAXGHQW DRURW WH \ HDUBIYHY 1Q VHFRQEDY VRKRRY 6 XFK SURIUDP V Z DUDQW

I XUKHULQYHMVAM DUMRQ DQG VXSSRW
0 HAD HEXFDIRQ JXIGHIHY DQG SRI. RQWH HIHFW R P HAD P DIMUDY RQ\ RXK ERG. IP DIH

QWWDWI DRIRQ Z RX@ DWIMAQ FUHDIZ) D FX@UH RN \RBUDQPH DQG DFFHS\VBIGRH

$&. 12: /(' *(0(176

7TKHW H HHJ\ DQGHQKXMDWY R WH + HDAK\ / LHMMBN $ ARQ 7HDP LV J DM X@
DFNQRZ GIGJHG DV LV \WH LCQBXWURP VFKRROXWQ] WM DQGWDRKHY  $ VSHRDOKDQ\V JRHV \R DO

\WRVH Z KR SDWFSDIMG IQ \KH FRP P XQW DQG\ RXW FRQYHWDMRQ | RUWHUKRGHN IOV KWDQG
IGHDV

$33(1' ;;
507 CDWIRP FRP P XQW FRQYHWDMRQY TXHWIRQV DQG UHVSRQWHV

$SSHOA[ 2QH 3WRIWP IRU) DG' LMK : RQW RUN3UWRHWRQDO HYHBSP HOW D\

$SSHOA[ 7ZR 6XP P DV R HYDSDIRQ/IRP ) DG' LMK/ : RQOTW RWN 3 WRHWRDO HYHBSP HQWV
' D\

$SSHQA[ 7KWH YREHIO DO - X®

$SSHA[ ) RXU YREHO DO $XIXW

$SSHOAL ) LYH 5 HVXAVR FRP P XQW\ RX\K IRXP V

$SSHA[ 61  $PWYH 6 FKRRO.XUWIEXCP
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[P 3XEEFARPPXQWAVAMRY/ WIQIRP MM/
DRXIGERG [P DIHIQWHURRP P XQW \RHUDWDVR
FRIHIY DOGWIDADLEY IR DGEHMGQ \KHH

P /XJK

SRR 3URHMRID HYHBSP HYHMRD
P/ ROCRVPVEBMVHOIDIRY/

P /RAH: 1J +/ DYXIHDRGGERS \KOSH DOGZHIKWAUBLYWADBK
UARXFHV IR VAKRRY\R S P RN SRAVHERS [PDJH

P &BMQ) + - XGH%IBA

P : RIVWKRS IRUCAGDRY R \ RAKFARHIDIRY/




SWIFKP HQVZR

)% (76 21-7: 25.

( YDOXDWRQ 4 XHVWRQQDILH

7KDQN\ RX IRABNQJ D IHZ P IQXMV VR FRP SBMW WLV IRWP < RXUIHHGEDAN Z L@KHS XV IQ RXUSDQQQ) R
IX\MUH HYHON

2 YHDDWH Z RIWKRS Z DV
L] ([FH®V
[0 9HY * RRG
[] *RRG
L[] 2ND
[] ' IVDSSRQIQY
3/ ($6( 5$7( 7+()2//2: 1% 3RRU 2 * RRG ([ FHIDIQW
- XGH %8GO, QARGXPURQ DQG RYHYLHZ
&RQMQV [] [] [] []
3 UVHQIMRQ O O ] ]
7HUWEYAXHH || QRW LHMQI WHQZ KDW
&RQMQV [] [] [] []
3 UVHQIMRQ O O ] ]
3XEQF FRP P XQW GIVFXWIRQV
&RQMQV [] [] [] []
3 UHVHQIMRQ [] [] [] []
| RFDOSLIRMPNSUHVHQEMRQY
&RQMQV [] [] [] []
3 UHVHQIMRQ [] [] [] []
/ RXIVH: 1]
&RQMQWV O O ] []
3 UHVHQIMRQ [] [] [] []
© RUNVKRS IRUDFIMBRY R \ RAK FROYHYDUWRQY UL DSSTDE®
& RQMQW O O ] []
3 UHVHQIMRQ [] [] [] []
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[ MWNKUHH WIQIV\ RX GDUWLRP \RGD\ IV Z RINVKRS"




© L@ RX EH DEG®I\R DSSO® WH NQRZ BIGI H VNL@Y WDW RX GDLOW
[] <hv [] 1R

J\VHV DV D UHVXOARI WL Z RINVKRS  Z KDWZ L@\ RX GR GUTHIHOWD™

J QR Z KDAEDUWIHY/ P D' SLHYHQW RX DSSOLQJ \ RXUQHZ NQRZ GIGIH WN@"

" R\ RXTHHO RX KDYH EHHQ J LYHQ VXI | IFLHQARSSRUXQW R SWRYLCH LOSXWOR MVXHY LHDW \R IDG
GHWV DQGERG P DIH'

[] <hv [] 1R
K\ ZK\ QRW

7KHZ RINVKRS FRX@ EH P SLIRYHG E\ "

&RP P HQW

7KDON\ RX TRUMBNIQJ WH WP HWR J LYH IHHGEDFN
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[ MWNKUHH WIQIV\ RX GDUWLRP \RGD\ V Z RINVKRS"
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0\ VXVSIFIRQV DERXWZ H.J KWFKDWV DUH WD KW/ RRN DWEDUHQW J UDQGSDUHQW W VHH Z KDWANY DERXW

3 HRS®I DUH SDWIRQDW DERXWKHDAK | DQINMIF

6 HAXS CHE RUNV \R Z RUN VR HWHUE P RUH FBRVHO

, ZRXGO@HD FRS\ R 7 HU@Y SURVHQEMRQ + VARW DUH IOMIAIQ) WRABOIVR P\ * 3V + HDAK

3URP RIRQ: RUNHU <RXW: RUNHURW

/ DAMQQ) R \HGHQNEXW DV YDADE®!

/ DAMQ R \KH SURVHOIMRQVY Z KIFK UH HQRUFH WDW IHHORQWDRN Z W P\ XQEHWARQAQ) DvD

SUDRV¥FH DSSURDFK

3 HIFHQBU H J HGHVEV YV @HMMBI 1Q FROMEXMQ] VR Z HI KW DIQ

SWANGHV R\ RXQ) SHRS®

3 HRS®GI QRAH Z KHQ\ RX KDYH KHDAK RSWRQY DWKHDAK SURP RIQ)) HYHQW

+ HDAK IV CRWVHFHWDUD KRZ WIQ\ RX DUH W SRVMYH [P DIH R\ RXWHD KHDAK\ HDWJ MOQNIRRG

P RCGHIDIRQ HW

7KDWFKIGIHQ DV RXQ) DV DUH GHWY AAMUE®!

6 GHS VD NH IDARUIQWI [Q) KHDOK\ DQGNHHSIQ) DJRRGERG ZHJIKW

7KHERWP @H LV \WWDWRRG VXJ J HWRQY KDYHQINFKDQI HG WY RXUVRHHWY \WDWKDV FKDQI HG
R\ RXUERG WKDSH LV XCDE®!I \R EH FKDQIHG  IWY GXH R J HOHWEY

" IENQ) MOW ZI@BRZHU

TKHH LY QRKMIQ) ZURQJ ZMW P H

+RZ ADQIHURXV SDMHY DUH

6 WY 1Q D FKDIUIRUDIHY P DNHV P HKXQIW DQGP\ EXWIKXIW

" IHW DUH UHD@ VXFN. DQG\ D MW HWKH Z HIKWEDFN RQDQ Z D vV

7KHUH IV CR VHHQME P HDQQJ R QRUP DAHDIDY

6 RP HVAMII \ RX GR FDQ EH P DGH KHDAKIO

0 RGHY GRQWHD® GRNOHWH GRIQP DIV

Q JWE WHDIH DUH RQIOMAH GHW

\WHQDIH J WY Z DQMR EH \KIQQHU

6 \MIRANAHQ] IQFUHDVHY \WH UNR DOHDIY) AVREHU WP RV

3 HRS®I DUH SHRSGI MERHVIWFKDQI H EHFDXVH R \ RXUZ HI KW

<RX GROVKDYH \& EH \KIQ \R EH KDSS\

1 RAR MG H RQ DSSHDUDQFH

" RQWEHSUYH \ RXWHOR WIQIV\ RX @\H M QRN RRG RUEDG  IW/ VRP HMP HV IRRG

+ HDAKIHUIQJ LV DQ RQJRQJ @H W@

( DI DZ DHHW IV IP SRUIBQW

+ HDAK SURIHVWIRCDY VRP HVP HY KDYH SUHMGAEFHY

0 HADV IQGHFH RQERG IP DIH

7 KDWZ HJ KWV CRAHYHY WIQ) DQG\ RX WKRXG EH KDSS\ WH Z D\ \WDW RX DUH

<RX FDQ HDWHCN IRRG IQ P RGHIDIRQ

$ AN JILE DUHXQKDSS\ ZIW \WHZ D\ \WDWKH GRN

, GBDUONDERXWKH P HADV IQ GHQFH RQ SHRS®I

%RG [P DIH LV D EL \WIQ) 1Q$XMDID

+RZ PDQ SHRSE! DUH RQAHW

0 RGHY DUHQINHYHWY \WWIQ)

) ($5/(66 JUHDWQWDWYH

&KDQIIQ) ADRJXH DIRXQG AR VRP HVP HY IRRG IQAMDG R 2EDG IRRG

"USIENV: WS MBV IV RQJIJUHHQ SDSHU |, Z RXG O\H W LFRGEH IR VFKRRAHZ VBWIMU EXWI UHHQ

SDSHUGRHY CRVWEKRWR FRS\ ZHOD

STGCOHWMVHHP RIHER VIQYROHGIQGD V ONH WKLY 1 RAMOBHIFHYHG DV D3I LD GD\

7 KH SURIUWDP V \KDWDUH RXVWKHUH

) DG' IHWV

,P SRMUCFH R D KHDGKA @HVWMBE LIDWHUWDQ QXP EHLY RQ\WH VFDBV

1 RAR THHQI XIG DERXWHDMQ) VRP H IRRGV

0DQ PDQ IGDVIRUZ RIWKRSV W XQ DWFKRRO
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<RXUZ HI KWERHVINGHWP 1CH \ RXUKHDAK
7 KDWAMUHRWSHY SO\ D OUH WREBI IO KRZ Z H MGIH RXWHOHVY DQG RKHY/

3HWSHAIYH R \ RXW RQERG. P DIH DQG KHDWK HDUYJ

6 WD LHV | RUFRXQUHE 1RUZ HL KWARQIRO

<RXQJ SHRS®I GRQY UHDW ERG. P DIH\R KHDGK\ HDUDY

6 WGHOA WRXJ KW DQG [ HHII V

1 HHG P XQMD\ HUHG DSSURDFK

© HQHHG\R FKDQJ H RXUDQI XDIH

7R EH DZ DUH R RXUSHYRQDG'SURIDP P 1Q)°

1\ RX JR RQ D GHWAEHFRP HV D SDIWAD

7KH ERWRP @H KDVQWAKDQIHV MVAARXUVRALHNY  HDMZJ

6 RADCDQG EHQJ FRP SDUHG R RKHUSHHY

: KDW RX VHH 1Q DGV MQWDE D\ V WKH

0 RV L DUH ERG. FRQVARXV

%H DZ DUH R RZ Q DMWGHV DQG IP SDPWR| P HAD HW RQ WHVH
7R FROGHUGLIHHQAZ D\ VRl IQFUDMQ) SHRSGHY FKDQJ H 1Q KHDEK RWHUWDQ Z HI KW
+HDOM\ ZHIKW KHDIM @NQJ

6 WD LV \R FROUGHUZ KHQ Z RINQJ Z MW\ RXQJ SHRS®! DW/KRRY HIF
7KDAD BWR SHRSGI DUHOWKDSS\ Z W \WH Z D\ WDVWKH DUA
0 RUH J LL® DUH XQKDSS\ Z W \WHUERG IV \WDQJ X\ VV

7 KDWKHUH IV QR RRG DQG EDG IRRGV

(' YHY RQH KDV \WHURZ QERG. \VKDSH

< RX GRQWKDYH \R EH \MIQ\R EH KHDEK\

+RZ \R EHWUDSSURDFK HGXFDIRQ DV +3  1Q VFKRRY

5 HVRXUFHV

7 HHQV SHW/SHAIYH

0 \ \KV DERXWDG GHMZY

7HDFKIQ) SRVMYH ERG. [P DIH\R\ RXQJ SHRS®!

, QHYHUNGHZ \WDW/R P DQ SHRS®! XVHG GHW DV, KDYH GHYHUEHHQ RQRGH P\ VHO

VZ DV IQMHAGY VR QAMQ VR ERI 7 HUODQG / RXIVH

, OH \WH HYHY GD\ DQG VRP HWP HV IRRG J URXSV IQAMDG Rl JRRG DQG EDG

' RQVEH VRP HRQH \ RXYIH QRWHYHY RQH IV GILIHHQAWXFK DV VKDSH DQG DA D\ V EH FRQIIGHQAEHQ)
\ RX DQG QRWZ RW QI Z I@BDG\ RX \R D EHWHU@H

61 H VOPHYHY WIQ) 1Q @H

VW32 . VRP HIP HV IDNHUWDQYS'  IRRGV

6 \BDW Z KHQ SHRSG! EHI IQ WHUIWMAHW: DIH ~ VKRANHGP H

) REXV RQDFKIHVIQJ D KHDGK @HWMB! D P RUH KRDAIE DSSURDFK UDWHUKDQ FROFHQADMD RQZW
W EHQJ WIQ

3 HYWSHAYH R \MHCDI HY

5 HVHDURK VAW UH GEMQY ERG. [P DIH

' LIHHQAZ D\ VR VD 1QJ WIQIV \R SURP RM DQG FKDEIIQIH ERG. [P DI H MXHV

(' YHY RCH LV D GULIHHQWKDSH DQG M H

61 H GRAVQIWP HDQ HYHW \KIQJ

7 KDWSHRS®I WIWAHMG) DIH RU

L@ RX EHDEGIWR DSSO WH NQRZ G1IGI H VNL@Y WDW RX GDUW

<hHV

1R QRQH 1R DQVZ HU

J\VHV DV D UHVXOARI WL Z RINVKRS  Z KDWZ L@\ RX GR GUTHIHOWD™

TR TR TR TR T

/ MMQ: DVP XFK DV, VSHDN

1 RA\DERXVELTHHQ® P RUH DERXVBURFHHGAQ) SURVIPWDAD GFDOBIYHO
&KDQIH SUDRWFH DQG LI RUP DMRQ DURXQG KHDEK  HOWY

70 \R HDWP RUH KHDEX\  MQN IRRG 1Q P RGHIDIRQ

$ FFHSWDOERG. WSHV \ RX DUH Z KR\ RX DUH

( [ HIAVH P R



%H P RUH FROUGHDM DERXVRKHUERG. VKDSHV EHFDXVH RQD IV IQOHQFHGE\ SHYRQDO
FKRIEH

7KIN IWAMEHRWMH, HDW

( [HUAVHP RH HDWBIMW

( DAWKHDGKIHU QRADV P XFK MQNIRRG

( [ HIAVH RQ D UHI XOUEDWY

1 RAWY \R GRVH Z HI KWMWWHDWKHDEKLHU

( DWFKRFROW DQG B@HV RQFH D Z HNP D\ EH

0\ RSIQRQVR HDWQ KDYH FKDQIHG

, Z\OBRN DIMUP \ VHD EHAHMUDQG W DQG [P SURYH P\ VHDHVWHP

&KDQIH @HVIVGI KDEIW 7 KIQN DERXWZ KHWHU, UHD® GHHG RUZ DQAWVRP HKIQ) EHRUH , HDWW
7KIQIV @H EX\ LQI FEWHY IWGRHVQINP DIWAUZ KDL H VYD, V RQ\KH B MVWZ KDWIW \ RX

1 RAR MGIH P\ VHDKDWK® DQG @ MYRP HWP HV IRRG

%H DEG®! R RITHUIQFUHDVHG XQGHABQAQ) GlLIHHQWRIXY R Z HI KWW SDWHON

9H \WHUH IRU\ RXUIUHQGY P DNH VXUH\ RX NQRZ. Z KDV RX DUH \BOLQ) DERXW

1 RWR ZRUW DERXWP \ ILIXUH VR P XFK EHFDXVH QR RCH LV SHUHPW ( DWMQN IRRG VDD 96XVNQ

P RGHDIRQ

%H P RUH VXSSRWYH R SHRS®I DIRXQGP H

%H P\ VHDDQGWIA KRZ , DP EXWRXWERZ Q RQMQN

, QFUHDVHG DZ DUHQHW DURXQG GYHWIW R ERG. VKDSH EHIQJ D QRUP DOVRAENV DQG \WHUH RUIH CRW
\ROUDWM SUHMAFH GVRUP IODWRQ

5 HQRUH Z KDWZ DV DOHDG. 1Q SOFH & RQUXH Z KDAZ H KDYH ARG

+RSHWR DIMUP \ RZ Q DWXGH \R GHIDY DQG FRP 1Q) \R WP VZ I P\ KHDGK ERG. IDKHUKDQ
KRSIQ] MZ DV VP lDURWDWVD  \ HDURG

. HHQ\R SDW RQIQR \R WYGHQN DQG SRME® \AMI|

, ZRX@ HDWP RUIH KHDIM\ IRRG

( [ SDQGIRFXV R HDWY EHKDYIRXU

5 HQRUFHV GRQJ \WH W KVWKIQJ

( DWP RUH KHDEM\ |RRGV FKRRVH \R KDYH BNHDZ D\ RGFH D Z HHN DQG WHDWP \ VHO\R B@H DQG
FKRFRDW DQG P D\ EH VRIWGUCN

6 \BUWW-DI P RUH KHDGKMIHUDQG \WIQN.Q) DERXVWZ KDW HDWP RUH FDUH X@

, ZRQWEH DV Z RUHG DERX\WP \ ERG. IP DUH

7 KIQN DERXWZ KDV \KIQN DERXWP \ VHD

,QFRSRIDW IQRWP DIRQIRQ 1 R IDG G Z MKIQ SUHVHQBMRQY \R Z HIKWP DQDI HP HQAJ ULRXSV
, ZRQWBRN DWD P RGHAQD P DID] IQH DQG VD, 3, Z DQAR GRN @\H WDW

,Q FRXQH@Y SDWHON

WXHV DURXQG EHQI KHDGM CRAVNIQQ.

0 RAL\ IQJ) FXUEXGP KDYH P RUH IRFXV RQ HDIY GVRWEHY ERK H WHP HV DQGERG P DIH
7KHZD\ , VHH RYHUZ HIKWKMINQI DV Z HODV QR H FXVH EXVWRP H SHRS®! DUH MVNIN \KDW
EHFDXVH R JHQHIEV DQG WMIQIV

8 VH WLV [QRUP DIRQ\R FUHDM D VHUHV R Z RIWKRSV DIP HG DW RXQJ Z RP HQIRFXWIQ) RQVHD
HWHP ERG [P DJH DQG D SRVMYH VHOLP DIH

&RMGHURXWRP HV HJ  EHWHUHDUQ) KDEW |RRG FKRIEHV IRUFQHON UH HWHG IRUZ HI KW

P DQDUHP HQALH BMW IRFXV RQZ HIKWNI QXP EHWY/

,QFUDVH IRFXV RQ SRVMYH ERG. P DI H SURP RIRQ Z KHQ SOQQQ [DP 1® LOMDYHY R SURP RM
KHDE®X\ QHAVBN

0 DNH\ RXQJ NGV UHDOVH \WDWEHQJ D GlLIHHQAA] H DQG VKDSH IV QRUP DADQG GRHVQIWP HDQ\ RX
DUH RYHZ HJ KWRUKDYH DQRUH ID
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J QR Z KDAEDUWHWY P D SIHYHQW RX DSSOLQJ \ RXUQHZ NQRZ BiGJ H VNLOy"

f QDCHTXDW WDIQQ] 1Q FRXQVHTRI \WMFKQT XHV
f /DANR  1QRXUEXGI HWR SXUFKDVH J RRG UHVRXUAHV



' R\ RX |HHO RX KDYH EHHQ J LYHQ VX1 LFLHOWRSSRUMQW VR SURYLGH LOSXWQWR IMVXHV LHDWQJ R |DG
GIHW DQGERG\ [P DJH'

<HVv

1R 6 RP HWP HV 1 R IHVSRQWH

K\ ZK\ QRW
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/ R HUMP H IRUZ HE DEGHWHY

, AG CRAWDEVRIE DV Z HODV , FRX@ KDYH« QRWHQRXIK KDQGBY RQ AVFXWIRQ 6 \MIBDUOD |1HZ
\KIQI V EXVWCRWHQRXI K R SURYIGH LOBXWRQ\KMHVH DAXHV

, MWWKDYH

7 KH JURXS QVFXWIRQ DQG EUDIQ VRWP Q) DERXWERG P DIH DQG KHDEK HDWQY GG
VZ DV HDV \R SURVIGH ICEXWAWH VSHDNHLY Z HIH YHY JRRGDQG HDW JRQ)

7KLY Z ROWKRS KDV KHSHG P HSDW P\ YIHZV RQR RNHY 7KH FDQXVHP\ YIHZV DQG, FDQXWH
WHLY \R KHS Z W Z KDIMYHUSURI WP V Z H SOQ

- MW/ RAOH: JJ ZHGEG W DV QML DQG VKH DVNHG | RUDXAHGFH IOBXWEXVWKH RKHU
VSHDNHLY GGOW

) RXQG W RRG R GR EUDIQWRWP IQ) DAYV DQG JRQ) DZ D\ 1Q VP DOJ URXSV WHP SUHVHQILY
7KH IRFXV JURXSV Z HIH D J RRG RSSRWMQW DQG D JRRGP I Rl SHRS®I

$ YAV Z RINHG UHD® Z HOVR GG JURXS QVFXWRQY

7 KHUH MWZ DVQIAD BWR KDQGY RQ VWM Z KHUH Z H FRXG J HAQYROHG

© HAGKHDSV R DRYMAV DQG JURXS QVFXWIRQY

2 QH RSSRWMQW IRUIHHGEDAN »  JHWID) \RI HWHU VHHP HGVRR I\VKHG

7KH DVNHG I RUDXAHQFHV I08XW

1 RWHCRXI K WP H REYIRXV® DWKLY Z RIWKRS  $ IRTRZ XS Z RXG EH J UHDWR QVFXW IGHDV Z W ONH
VFKRRY

© RXG@H VRP HZ HEVMV \R XVHG P RAl\

<HV HVSHAD® LQWH SXETF FRP P XQW GQVFXWIRQV DV \WH TXHWIRQV FRX@ UHDW \R \ RXQI HUDQG
RGHUSDWFLSDOV

' RP ICDQMP HP EHY/ R WH JURXS

71P H FRQMBDIQN

6 SHDNHY YHY RSHQWR IQSXW

7KH JURXS FRP P XQW QVFXWIRQ Z H VSR\H EIDIQARWP 1Q) WH M/XH

7 KHUH KDV EHHQ D BWR P H IRUXV \R SURYIGH RXURSIQIRQV DQG LGBXW

6 R\ RX FDQJHWQR MDQG VD Z KDW RX WKIQN DERXVD@KHVH \KIQIV

7 KH EDDIQARYP [Q) IGHD Z DV JUHDWQG DQHDM ZD\ \R JHWGHDV

7KHH LV DZD\ VIRRP IRUP RUH J URXS QVFXWIRQ

&RP P XQW FRQYHYDMRQY Z HIH JUDWZ D, \R SURYIGH IQSXW

$ EG VR DWN TXHVIRQY DQG VKDUH H SHUHQRHV KHSV Z W UMWQIRQ R IQIRUP DIRQ DQG GNQ)
NQRZ BIGI H R\ RXURZ Q SHYRCDOAMDIRQ

, Z \OFH DE®! R KHS RKHY RAKDW WIGN MY CRW " VREHWHP |, Z IOEH \WHUH DQG \MOMH-P \R
EHWHP VHDDQG EH KDSS\

, ZION DQG SUHYHQWRP HR \WHERG. [P DIH

7KHZ RINVKRS FRX@ EH P SLIRYHG E\ "
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0 RUH IQRP DAQARGXAIRYY , FAMYH DERXWZ KDWHDFK SHYRQLY GRQJ + KHDIK SUIRHWRQD®
1 HEZRNQJ RSSRWMQW

VKDV Z RINHG Z HOE\ \WH FROMOADQG HOKXVIDVP DQG FDEEWH R \WH VSHDNHWY

$@ZI1Q) H WD WP HIRUTXHWRYY PRQQJI WDDW  + H DIMUILIAVHWMRQ

0 RUH KDQGV RQZ RINRUAVFXWIRQ - XWEHQ) \RG DERXVWERHVQIAB-DE® VIQN LQ DQG EH DEVRUEEHG
7KH P IFURSKRGH Z RINQJ DQG XVIQJ IW

2 YHIDQ) \KIQN P RUH SHRSG! HVSHAD® P DB VKRX@ KDYH DWHQGHG

6 KROWMUVSHDNHLY VHVWMRQY

, FDQW

, \KIQN IVZ DV TXOM IQMIAIQ) NHHS XS \WH JRRGZ RN

' RVRP HP RIH KDQGV RQZRWN

0 RUH WP H IRPFRQYHYDIRY

0 RUH LOBXWURP WWH NGV DQG CRAWR P XFK \BIOIQ) 1 \ RX GRQVW/R KDQGV RQZ RN IVZ ROV HW
DEVRUEHG DV Z HD
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+DYIQJ P RUH SHRSG! B0 DERXVEDWRH
0 RQQI VHMRQ\RR BQ) Z \WRX\WD EWDN

0 D\ EH QRAWR BQ) DQG H SOICHG 1Q VXFK GHSW XQBW TXHWRQHG

5 RN EHETHHQ J URXSV

| RQIHUMP H VSHONEWDIQARWP 1QJ)

) IRP D SLIRHWIRCDCBROQAR YLHZ Z RX@ KDYH DSSUHFIDIMG P RUHARRY' \IR Z RUN Z MW DGRBMVFHQN
ZIW ("

$ GHIQW RXFRP HR VRP HKIQ) Z H FRXG WIWWERIQ)  KRZ HYHUJ LYHQ GYHWH J URXS WLV LV KDUG
MWWKDYH \R GR RXUEIWBFD®

» \WICN KLY Z DV YHY HQMIBIQQT DQG HQR\ DE®!

, GROVYKION WHUHIV QRMQ) QHHG \R EH FKDQIHG

1 RWADIJIQ) VRP HR WH VSHHRKHY RQ\RR BQJ

0 RUH KDQGV RQ DRYMEAV

7DDV QRAVR B

1 RWBMI WH SUHVHQMUVR \BIO! IRUDV BQJ DV \WH GG Z MRXWEUHDN

6 KROWUVSHDNHUMP HV VMDY GRZ QIRURR BQJ

0 RUH WP HZ MW 7 HUODQG/ RXMH SRWE® XQRYHU GD\V' + DYH VHWIRQY \R FUDIM BMRQV\R
IP P HADWMO P SBP HQAQR VFKRRY

7KH Z ROWKRS FRX@ KDYH P RUH KDQGV RQ\WIQJ V DQG DRYMAV IOAMDG R VR P XFK \BOLQ]
3HKDSV P RUH WP H IRUWH J URXS GVFXVWIRQ DQG DOR VRP H\IP H DIVMUMKH J URXS SUMVHQIBMRQY |RU
IHHGEDFN FRP P HQN

&RSIHV R WH SUHVHQBMRQY | RUKHDEX SUR HWIRCDY' / RXIVHIV VEEHV Z HUH KDUG \R UHDG GXH R
WP DQIRQWV

1 RWHCRXI K WP H \R VBNH QRMV RQVIEH FROMQW , FRXGQINHDG VRP H R \KH UH HUHQRHY QANG

1 RWR P XFK \BOIQJ

&RP P HQW
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9 HQXH QHHOV FDISHWIL IQ) 2+ 6 MXH DQGWH VKRX@QIWKDYH SOFHG FXSV GRZ QZ KHQ
VSHDNHWY KDSSHQQJ

: RUWKRSV SDWMEXOUD \WH [HHGEDAN Z DV GRQH D OABI \RR P XFK B\ DOXW

9HY IQRP DIYHGD.  Z HOY RW DWHQAQ)

60D JRRGGD. RXW DRIl VRKRRO, QMU IDPW« P DGHP HWIQNR KRZ , MGJH RKHY DQG
P\ VHO

7KDQW IRMWRED.  IVZ DV YHY XVHIXCDQG, \MICN \WDVWKHUH Z HUH 1P SRUBQAAXHY EURXIKWKS

* UDW

0 DNH WH @QHV RQWH TXHWIRQ VKHHWELJ HU

\VWZDVD YHY HQWR\ DE®I GD\ + \KDQN\ RX

\VWZDVD G®WR 1XQDQG.JRRG\R VHH \WDVWH \ RXW Z HUH IQYROHG 7 KDQN \ RX |RUDQ HQR\ DE®! GD\
: DVDJRRGGE 5HD® JOG, FOPH / RXMH: 11J JDYH D JU-DABO!

MZDVYHY JRRG  7KDQN\ RX IRUSXWZY IWRQ

2 YHDQ ONHG\RED, |, KDYH DAY 2 NVR EH ELI JHUDQG HYHW RGH IV SHUHPWQ WHURZ Q Z D\

/ HW UDAQ] IURP SRZ HUSRQMRR P XFK\BO! / RQJ P RIQJ EWHDN QRADE®! \R FRQFHORDM
9HQXHZ DV FRG

, \WRXJKWAZ DV JRRG EXW WIQN\ RX QHHG O8I EUHDNV 1Q EHEHHQ SHRS®! BOLQ

0 XFK P RUH HQR\ DEGI Z KHQ VSHDNHY UHDWG \RSIE \R RIKHLY

( [ FHIDIQAR KDYH UXUDCBUR HVMRQDOCHYHBSP HONRSSRUMQUAY

WZDVIRRG

W DV J RRG DQG HGXFDMRQDO

7 KH HQMH Z ROWKRS Z DV D J UDWRSSRUNQUV \R DU DERXVKH IGHD R GHIQI DQGKRZ \R ®DG D
KHDGK @HWMGI $ @BUHVHQMY Z HH YHY IQRWP DIYH

* UHDW, KDYH UD® HQR HG\RGD, P RUH VHWIRQY Z RXG EH J UHDW

MZDVJIRRG , HQR HG P\ VHD DQG WRXJ KWWZ DV JWHDW

5 HD@ LOMHWWLI DQG DSSURDFKDE®! VSHDNHY , Z RX@ J R VR DQRWHUVHWIRQ Z W \WH VSHDNHLY
JUHDWRRG

VWZ DV J RRG R KDYH D Z RIWKRS 1Q RXUGFDIDUHD

, KDYH UHD@® HQR\ HG \WH Z RIWKRS DQG, KDYH UHD® J DINHUHG D BVWR IQRWP DIRQ



$ WOFKP HOAF KUHH
YREHO DO  -XO

" ROWAI IDG GHW
6 VKGHQW J HWJ RRG DGYLFH

7+( YRUBHU KDV EHHQ LQWRGXFHG VR D QHZ SWRIWDP IRFXVHG RQ VKH GDQIHW Rl WHQDIHW/ XVIQJ 1DG GIHW \R
EDW®I ERG\ P DIH DIWXHV

2 YHUVKH QH WZ R P RQUV 1 RUA ( DWAKLI K VFKRROWXGHQW Z IGEH SDUARI VKH 9 LFVRUDQ * RYHUQP HQWY WIVHZ LGH
)DG' IHW ' RQWV: RWN FDP SDUQ GHWLIQHG VR VKRZ WIHQDI HW/  VIKHLU MDFKHUY  SDUHQW DQG KHDOK Z RUNHWY Z K\
IDG GIHW GRQIAZ RN

: RGRQID 5HJIRQDO +HDWK 6HWYIFH GIHWFIDQ +H®IQ 6WD VDIG IKH %RUGHU EQY ZDV SDUVRI WKH P IGIRQ
SWRP RURQ R KHDOK\ DQG DFVIYH @HVW®! VIKLRXI K VIKH VXFFHWIXO* R ) RU<RXU/ IH SLIRIWDP  Z KIFK LQFOXGHV

P LGIRQ VR SLRP RWi SRUMIYH ERG\ LP DJ H LQ HQDJI HW/

5R\ DO: RP HQI + RVSIVDOGIHWFLDQ 7 HUU@Y4XHH NIFNHG RIl VIKH SLIRIWDP DWD IRXP 1Q : RGRQID EUQILQJ VR VKH
WHIIRQKHU  \ HDUATH] SHUHQFH VSHFIDOMQJ 1Q ERG\ P DIH DQG HDWQJ GLVRUGHW

3) DG GIHW GRQWZ RN VIKHLH LV SLRRI Rl WDW 0 V %4XHUH VDIG

30 RUH RIMIQ VKDQ QRWIKH  LHVXOMQ Z HLI KWJ DIQ RYHUVIKH BRQJ VIALP

37KH IRKP KDV EHHQ DERXWZ RINQJ Z MK VKH FRP P XQW VR 11QG KHDOK\ Z HLJ KWFRQWRO DOMUQDMYHY VR 1DG
G -

0V %XHWH VDIG P DQ\ WHQV IRXQG Z HLI KWIWXHV YHU FRQIXVIQ) GXH VR D SRSX@U FXOUH REVHWHG Z IViK GLHWQU
DQG XS M] HG P HDOGHD® \R IMZ DV [P SRUBQWR GHP \ WAI\ 1DG GIHW DQG VKRZ WHP IRUZ KDWWGH\ UHDE DWH
37KHWH LV VR P XFK ZH FDQ GR E\ XQGHUAMDQGLQ) D @MBI P RUH DERXWZ KDWZ H HDW Z KHQ Z H HDWDQG Z K\ Z H HDW
WH IRRGV ZHGR "~ VKH VDIG

3,1 SHRS®I HDWMBRZ ® VDYRXU VKH I®YRXU R VKH IRRG DQG RQ® HDWDV P XFK DV ViKH\ QHHG MW D VP S®I \WMS
VRZ DUGV LHI DIQIQJ FRQWROR! HDVQJ KDEIW DQG Z HLJ KWP DQDJ HP HQW

33HRS®! GRQQHHG D LDQIH Rl FRP S®f 1DG GHW ( QMR LQJ D YDUHW RI IRRGV DQG D KHDOK\ @ HW®! LV ViKH NH VR
P DIQIQIQI D QDWKLDOKHDIK\ Z HLI KW

0V 6 WVDIG 0 V %XHWH KDG SLRYIGHG YDOXXDE®! LQVLI KW LQVR KHGLQ) WKH FRP P XQIW IV WHQV DYRIG VKH GDQIHUY RI
IDG GIHQ

37KLV LV J IHDWMRUVKH FRP P XQIW VR KHDUVIKH @WAWMQIRLP DURQ DERXWSLRP RAQJ SRMIYH ERG\ [P DIH , WZ LOKHS
SUHYHQW DG GIHQJ LQ RXUFRP P XQIW *

0V 6VWDVDIG D VHUHV Rl \ RXW FRQYHUWDMRQV Z RX@ EH KH@ EHVE HHQ WXGHQW ILRP \ HDW/  DQG QY
\RXQJ SHRS®! VR GIVFXW GIHWIWXHV Z M @RFDO KHD®K HGXFDURQ SLRYIGHW DQG SIRYIGIQJ IHHGEDFN VR VIKH
* RYHUQP HQWR GHYH®RS WDV LHV VIR DGGLHW GHWSLREGIP V



$WBFKP HQW RXU

YREGHIO DIO  $XIXW



$\WIFKP HQW LYH

<RXQ) 0 XP ¥ <RX\K & RQYHYDIRQ
<RXWK &RQMHYDIRQ $

< RXW & RQYHWDMRQ %

< RXW & RQMHYDIRQ &
<RX\M&RQ{I-U/DJ!RQ‘(

< RXW & RQHYDURQ

&RP P XQW & RQYHYDURQ



)DG' IHW ' RQW RWN
<RXQJ 0 XP V* LRXS &ROVIQXLQJ ( GXFDVRQ &HQWH

6 HWLRQ 3 @Q
$ FVLYLW 6 UDWHJ LIHV 5HVRXWUHV | 71P H
/ LOH
_ OARGXPRQ : HORP H DQG LOWRGXPURQ R )DG' LHW GRQW
SWRI WP Z RIN TXHWIRQV P LOXWV
)DG' IHW £ Z KDWDWH WKH "
)DG' IHW ,P SDPARI ) DG GIHW + Z HLJ KWI DIQ ' Ll-MQ]&\FCBl
' IHMQJ R F®I GVFXWIRQ WH - KR®
WHDVRQV Z K\ I1DG GIHWQJ FDXVHV : RP HQW P LOXVIV
ZHJKWIDIQ - RUINVKRSV
: K\ GRZHHDW ([ S®’UQJ D@WH Gl IHHQMHDVRQV ;KA YRDUG
ZK\ ZHHDW: QRWP DAMQJ RXU
UHHDMROWKLS Z WK IRRG P LOXVWV
0 HGD Dz DUHQHW [KH@®Z GUHW DRAYIWY <H@®Z ' KHW
DPAYIW DQG EUHDN | D IXQ DPAYIW RSHQV GVFXWIRQ WH DPAYLW +
ILRP GIVFXWIRQ KH®I XODQG XQKHGI XOZ D\ V VR Coe P LOXWMAV
UHVSRQG VR XQUDOME @P MQJ HIO| ¢ | nyjy Ry
DQG P HGID H SHUHQFHV I HHOW
RSVIRQV
SUQWIG RXW
RQ SDSHU
+ HDOK\ ( DVQ %4JH GHVFUSWRQ Rl KHDOMK\ IRRG +HDOK\ ) RRG
FKRIFHV XMQJ YLVXDODIG Rl IRRG 3OW
SOW $OR HQFRXWDILQJ Z IGH DQIH P IOXWMAV
Rl IRRGV DQG FRBXW/ Rl [XIW DQG
YHI HVEG®NV VR HQVXH EDDQFH RI
QXWIHOW
+HDOK\ VQDFN 71P H IRUEUHDN DQG LQIRWP DO ) IXIW DQG
GLVFXWIRQ YHI HVDE®V DQG
( QFRXWDILQJ HDWQJ KHDOK\ |RRGV GIS DQG
DQG W LQJ QHZ IRRGV DQG FUDFNHW/ P LOXWAV
FRP ELQDURQV
3K\ VIFDODRFWYIW $WH\ RX DZ DWIH Rl W{H 3K\ IFDO )DG' IHW GRQIW
DPYIW J XLGHDOHY |RU SHRS®1 + Z RIN TXHWIRQV P 1QV
\ HDW/
3K\ VIFDO$ PAYIW " IVRXWIQJ RSMIRQV |RUSK\ IFDO
RSVIRQV DPWYLW
( YDOXDMRQ ( YDOXDMRQ




) DG ' IHVWWV ' RQW. RWN

<RXVK &RQYHUWDVRQ
<RXQJ 0 XP V* LRXS

%DFNJ LRXQG

7KH <RXQJ 0 XP V JWRXS FROVWWW RI \ RXQJ P XP V RUP XP V VR EH Z KR DUH RXWRI VKH VEKRROW \AMP
DQG XQHP S® HG 7KH SWRIWDP KDV EHHQ GHYH®RSHG FRADERWDWYHO® EHVE HHQ 8 SSHU+XP H &RP P XQW
+ HDOK 6 HWYLFH DQG :  RGRQJD &RMOXIQJ ( GXFDMRQ &HQWH DQG : RGRQID 7$) ( SWRYIGIQJ D XQITXH
RSSRUMXQIW IRUMHVH P XP V VR P HHWDQG FRQQHFW J DWKHUVXSSRUMLRP  HDFK RWKHU DQG DWLQ

I XUAMHU SDUHQWRJI VNLGY DQG DFKIHYH D FDUHHUSDWZ D\ WURXJ K ILYH FRP SHWAQFLHV ILRP &HUMLFDWA  1Q
&RP P XQW

6 HWYLFHV  2&KLGBUHQIV 6 HUYLEHV

0 RW\RI ViKH SDUAFLSDQW KDYH FRP S®{ QHHGV DQG P D\ KDYH IRXQG SUHYLRXV HGXFDURQDOVHWIQI V
GUILFEXOV 7KH P SRUBDQW RFXV Z DV VR SLRYLGH D VHWIRQ Z KLFK Z RX@ EH UH®IYDQWR VIKHLU GIDUDLQ) DW
SUHVHQW IH WH\  KDG EHHQ GRRNLQJ DWKHDK\  GLHW EXWDER VR DGGLHW VIKHLUHP RARQDOQHHGY LQ VXFK
DZD\ WDWKH Z RXG@ IHHOFRP |RUBE® DQG VXSSRUMG

) LRP VKLV SRIQWWKH DIP  Z DV VR EHJLQ VR GHYH®S D Z RINIQJ LHDMRQWKLS Z IV ViKH JLRXS VR KH\ Z RX@B

EH RSHQ VR I XUKHULQIRWPP DMRQ VHWIRQV LQ IKH I XVXLH

6 HVWIRQ 5 HSRUWV

7KH)DG' IHW' RQW RW VHWIRQ ZDVKHG DVD  KRXULQIRWPP DMRQ VHWIRQ GHOYHUHG LQ DQ LQIRWP DO

FRQYHU/DMRQDOW G Z IMK DRPAYIMHY  ELDIOWRUP 1QJ DQG D KHDOK\ P RWIQJ WD = | WXIWYHI LHV DQG D
GLS Z IWK FUDFNHW/

$ SUHIP LODU P HHWQJ Z DV KHGS Z MK VIKH J LRXSV VWVRRUVR FRQVXGVDQG FROVIGHUVKH TXHWRQV [LRP Vi
I&RP P XQW &RQYHUW/DVMRQ pH@MR HQVXUH VIKH  Z HUH UHBIYDQWWR WHLU QHHGY DQG QRQ VIKUHDVIQLQJ
JLYHQ VIKH LQGLYLGXDOQHHGV Z LVKLQ VIKH J LRXS

" R\RX NQRZ Z KDWD IDG GLHWLV"

1 ROH Rl WH JLRXS NQHZ Z KDWD |1DG GIHWZ DV DORXJ K RQFH H| SOIQHG VKH  FRXEE VKLON RI D LDQIH Rl
DG GIHW| 7KHWH Z DV ®W Rl GIVFXWIRQ DERXW RRG SUHIHUHQFHV DQG HDWQJ KDEIW $ FRXS®! Rl
SDUAFLSDQW P HOWRQHG WH\ VRP HVP HV GIG QRWHDW RUD FRXS®I Rl GD\ V' EHIHYIQ) IKDWZ RXGS I1] VIKH
SWIREGP RI WMH Z HIKWIDIQ DAR VIKHH Z DV GIVFXWWIRQ DERXWKDYLQJ FRQWROYLD GHALGIQJ Z KHQ VR HDW

1, VR@ \ RX VKDWJI RLQJ RQ D IDG GIHWZ DV @NHO VR FDXVH \ RX VR JDLQ Z HLJ KWLQ D FRXS® RI
P RQWY Z RX@ \ RX EHQHYH P H RUWIKDJR RQ LW : K\ QRW

1 RQH Rl VKH JRXS Z HWH DZ DUH Rl VKH P SDPWRI 1DG GLHWQJ H JDIQIQJ Z HLI KWDQG WV HI I HPWRQ iKH
P HVDERQP  7KHWH Z DV P XFK GLVFXWWIRQ DERXWWKLY DQG P DQ\ TXHWIRQV

$OR VRP H H SRUIDVRQ Rl LR®I P RGHY DQG IDP 1® HDWQJ GIHWQJ KDELW

7KH JURXS DOR H S®RUIHG 1 K\ Z H HDW DQG FRQVGHUHG DAVIKH Gl HIHQWUHDVRQV Z K\ Z H HDW 7KLV
DOR ELRXJ KWXS BW Rl GIVFXWIRQ Z IMK BRW Rl WRU VWQQ) DERXWSDWH[ SHUHQFHV DQG VIKHLU FXULHQW
HDWQJ KDEIW

" R\ RX HDWKHDQKLO® "

7KL GIVFXWIRQ KDSSHQHG SUHGRP LODWAD GXUQJ D EUHI LQIRWP DURQ VHWIRQ XVIQJ WKH |IRRG SO
SRWHUDQG GXUQJ WKH P RWIQ] WD 0 RWMFRQFHGHG VIKDWEUHDNI DVWADQG OXQFK H HDVIQJ VIKLRXJ K VIKH

GD\ Z DV SLIREDE® QRWWR KHD@K\ KRZ HYHUVIKH\ EHOHYHG VIKH\ DA D KHDOIK\  GLOQHU DWQLI KW 7 KHUH
ZDVVRP HH SRUDMRQ Rl SHIFHSMIRQV RI Z KDWKHDOK\ IRRG LV 7KH SLRIWDP VKH\ DUH DWHMQGLQJ KDV
SWRYIGHG WMHP  Z VK DQ LOVLI KWQVR Z KDWKHDOK\ HDWQJ LV DERXWYLD VKH LQIRUP DMRQ SLRYLGHG DQG WH



SWRYIMRQ Rl KHDOK\ OXQFKHV DQG VQDFNV $V IKWEXLAEV Z IMLQ KH J LRXS VIKHUH KDYH EHHQ LOFUHDMQU

RSSRUXQVHV |RUSHHUP HQWRUQJ DQG VXSSRUN

6RP H SHRS®! WIHG QHZ |RRGV DQG DAR GUIHHQWFRP ELQDWRQV IH XMQJ WKH YHI LHV Z MK VIKH GIS 7KHWH

Z DV GVFXWWIRQ DERXWWKH FRWARI |RRG DQG VE R P HOMRQHG QRWHDVMQJ IRUD GD\ RUVE R VKLY LOFOXGHG D
SIHIQDQWP XP  EHFDXVH WH  Z HIHOQMKXQIU  DQG WHQ EHLQI KXQIU L \ RX Z HUH EUHDVWM HHGLQU

" R\ RX NQRZ Z KDWWKH $ XWUDQ@DQ J XLGH@QHV | RU SK\ VLIFDODFWYIW DWH"

1 ROH Rl WH SDUAFLSDQW NQHZ WKH $ X\VWDADQ J XIGHIOHV |RUSK\ VIFDODPWYIW  + RZ HYHUVIKLY J HQHUDVG
D B®WRI GIVFXWIRQ DERXWEDUIHUY VSHFLLF VR VIKLY JLRXS  7KH P DNRUEDULHW/ Z HUH LVROMRQ DQG

P ROH\ DQG EHIQJ FDUHW/ Rl VP D@FKIGBLHQ VKH  Z DOWVR 11QG D Z D\ VR H| HUFIVH Z KHUH WH\  Z LaIHHO
FRP |RUDE®! VR SDUMFLSDW FDQ EUQ) WHLU FKIGBUHQ DQG LV DI | RUGDE®!

7KH KDG SUHYLIRXV® SMQQHG VR P HHWLQ VXP P HUDQG JR VR WH SRROVR VZ [P Z IVK WH FKIGBLHQ  7KH\
Z HUH DOR Z HUH LOWULHWIAG LQ \ RJ D DQG GIVFXWHG VKH SRIMQUDOIRUSLIDP Z DOIQI WY SMQQHG WDW
WH WVRUDQG  &RP P XQIW + HDOK Z RUNHU FROWOQXH VR Z RIN FREDERIDWYHD Z VK VKH J URXS VR H| SGRUH
KHDOK\ @ HVW®1 | XUKHUDQG VXSSRUMKH GHYHRSP HOWR! LOFUHDVHG SK\ VIFDODFYIW RSVIRQV



) DG' IHWV' RQW. RWN
) HHGEDFN 6 KHHW

2 QH VKLQJ , GIDUQWWRGD\

QRWR HDWRXWRI ERUHGRP
QRWR ELQIH + RQO ELQIH RQ KHDIK\ IRRG
1V QRWELQJ H HDWQJ

\ RX SXWP RUH Z HLJKWRQ Ll \ RX 1DG GIHW
ZDVKRZ VR HDW

1/ DERXWKHDOK\  HDVIQJ

2 QH VKLQJ , HQMR\ HG VRGD\

ZDVVWH IRRG , GL.CQWHDWDQ\ EXWWZ DV D LHD@® WKRXJ KVWXQOJ HWXIH
Z DV WH IRRG

DOVKH IRRG | IXIWDQG YHI LHV

LV W(H KHDOK\ IRRG Z H DWW

ViKH 1 IXIWSODWHU

WH JRRG IRRG

20HWILQJ , SMQ VR GR VR IHHOJ RRG DERXWZ KR, DP

GROWOMWHQ VR SHRS®I VKDWAVD\ \ RX KDYH VR EH WNIQQ\ VR EH KHD®IK\
HDWP RWH | IXIWDQG YHI LHV

QRWBWSHRS®I SXWP H GRZ Q DQG VR HDWKHDOKLHU

HDWKHDOKLHU EHWMU

vV VR H HIFMH P RUH DQG HDWSILRSHUD

VR HDWKHDOK\ ,1 , GR, Z RQWKDYH D UHDVRQ VR IHHOEDG



<RXWK &RQYHWDVRQ $
)$' (76 21T 25.
&RP P XQW FRQYHU/DWRQV

7KH IRWP DW RURXU FRQYHU/DVRQV Z DV D GIVEXWWMRQ DWVIKH + HDWK 6 HUYLEH

6 FKRROQHZ VBMMU LQIRLP HG SDUHQW RI \ HDU QLOH DQG WIQ WKXGHQW DERXWWKH FRQYHU/DMRQV WWXGHQW
Z HUH LOYLWAG VR DWHIQG  Z VK SDUHQWDOSHLP DMRQ IHTXWHG 8 QIRUMQDW® VKH XSVIDNH Z DV VP D@Z LW
RQ® WXGHQW RQHER\ DQGVEZR JILY SDUAFLSDWQ

$VIWZDVD VW D@JWRXS ZH ZHWH DE® VR DW P RIH TXHWIRQV VMDQ Z H KDG RW LOD@ H SHAMG $@
WHVSRQVHV DLH WIVAP HOW Rl VKH WXXGHQW 2 EVHUYDMRQV RUDGGIMIRQV Rl VKH VFUEH DWH WHFRUGHG LQ
ELWDFNHW

)DG' LHW
KDWGR \ RX VKLON LQI OXHQFHV VHHQDJ HW VR | DG GLHW

6 HHIQJ 0 RGHY LQ P DI D] LOHV DRVRWY/ RQ 79 DQG LQ P XMIF FISV Z KR DUH DMWNIQQ\ DQG EHDXWIXO
- DWKLQJ 79 VKRZ V DIP HG DWWHQDIHW HJ +RP HDQG $Z D\ Z KHUH DA@WH J LU DUH VXSHU
WNIQQ\ DQG EHDXWUXO 7KH ER\ V DWVFKRROWKHQ VIKLON DA LY VKRX@ EH WNIQQ\  DQG WDVH VKRVH
Z KR DUHQW
&RP P HQW P DGH DWVFKRRODQG RXWIGH VFKRROE\  SHHUY DERXWD SHUWRQV VKDSH DQG M H
" IHWQJ \ RXQJ FKLEBUHQ VR GRRN REBHU
1 RWZ DQWQJ VR EH Gl HUIHQW
* 1LY DUH HYHQ VDUFDWAFDA@ VMDVHG EHFDXVH VIKH\  DUH XGAWD WNIQQ\ H J  FDABIG | DWVDUFDWIFD@®
Z KLFK ViKH J LUY VKHQ EHIHYH DQG WHQ GLHWWR GRVH HYHQ P RWH Z HLIKW
7RR @RN *KRW
7R JHWD *KRW ER\ IUHQG
* LY Z DOWVR GR | DVKIRQDE®! WKLQJI V VR J HWD J X\
3HRS®! EHIQJ WDVHG EHFDXVH ViKH\  DUH GLTHUHQW DQG WA LQJ VR [WMQ VR DYRIG VKDW

KDWLV P RVWAWEHQ@HYDE B DERXVWKH LQI RUP DVIRQ VK DWLQI OXHQFHV \ RX VIR GLHW
$GYHUMQI RIWQ RITHWY DQ LOWBQM
$ GYHUMQI BRRNV EHAHYDE® HVSHFLDE EHIRUH DQG DIVIMUVKRW LQ P DJ D] LOHV
" IHWSLPVUHY VKDWVKRZ Z KHUH VIKH SHU/RQ KDV 3WUDHG RXW SHU HRW
3HRS®! EHIHYH Z KDWWKH\ VHH LQ DGYHUMWHP HQW

2 SIQLRQV RI VKH VWK GHQW DERXVWKH SRWHW DQG FDUGV ILRP VKH ) DG ' LHW Z RQW RWN
FDP SDLJQ
7KH WXGHQW | HOWIKH SRWHUY Z HUH DIP HG DWDQ RGHUJLRXS  RXUWXGHQW Z HUH \ HDW/
7KH SRWHU/ DWDPWAG SHRS®! VIR BRRN DWWKH SRWHLY EHFDXVH WKH P RGHY Z HUH VP L) DQG
@RRNHG KDSS\  DQG DWADPlH
7KH P DGH \ RX WLON EHFDXVH iKH P HWWDJ H Z DVQIWMUHDE Z KDWL RX VMRXJ KWWZ DV JRIQI VR
EH
1 RQH Rl VKH WXGHQW KDG KHDUG RUVHHQ DQ\ DGYHUAMQJ RWHUWDQ KHDUQJ ViKH VARI DQ ) DG
GIHW Z ROV RUNT DV SDUARI ViKH LQYIVMRQV VR ViKH FRQYHU/DMRQV

+RZ GR\ RX VKLON VKLV LQIRWP DVIRQ FRX@ EH SUHVHQWAG VR VIHQDJHW LQ D Z D\ VKDWZ RX @5
HQFRXWDJ H VKHP VR VDNH QRWWFH RI VKH P DLQ P HVVDJ H"
3WHVHOWMWOQ D VKRFN | DFVRUMNH VIKH FLJ DUHWIA DGV + VIKH J UXHVRP H SIFVXKUHV Rl P RXWIK FDQFHU

DQG J DQJ LHQH LHD@ P DNH \ RX &RRN DQG VKION
6KRZ VRP HWIQJ WDWKDV JRQH Z LRQJ Z WK VRP HRQH GIHAQJ  HJ DQRWH] LD

KDWW SH RI LQIRWP DVIRQ Z HEVIWH EWRFKXWHV SRVWHW DQG ELAERDUGY Z RX@ \ RX VDNH
P RUH QRWFH RI" : KDWZ RX@ \ RX @NH VR VHH P RWH RI"
$ GYHUMH GXUQJ 79 WKRZ V HVSHFID@® VKH WP HV Z KHLIH NIGV Z DWK WW(HP HJ +RP HDQG $Z D\



6KRZV @\H +RP HDQG $Z D\ DQG 1 HLJ KERXW VKRX@ FDU) D Z DUQIQJ DWWKH WRUARI VKH
SWRIWDP Z KIFK H SOLQV IKDWWKLY VKRZ LV QRWINH D QRUP DOVFKRRODQG VRZ Q EHFDXVH D@WH
SHRS® DLH EHDXWXODQG WNIQQ\ DQG \ RX VKRX@QIMWM VR EH GNH VIKHP
YHWWIP H | RUDGYHUMQI RQ 79 LV EHVE HHQ DQG SP ZKHQ P RWMNLGV Z DWFK 79
$GYHUAMQI RQ LOMUDHW HJ  RQ KRVP DIO DWWKH P RP HQWWKH\ KDYH RW Rl DGGV DERXWP HHQJ
VKH EHDXW XOSHRS®

061
3RWHLY LQ SXEQF SOFHV
3RWHL/ DWWVFKRRY LQ SOFHV VXFK DV RXWLGH iKH FDIHWAUD  RQ ViKH EDFN RI GRRUY LQ VRIGIW
,QP DJD] LQHV VXFK DV' R® * IUDUHQG &®R : RP HQWV: HHNO * RRG 7DWH DQG RWHUIRRG
P DIDJIQHV  EHFDXVH NLGV DOR UHDG VKHLU SDUHQW P DJ D] LOHV

+ HDOK\ ( DVIQJ
KD\NSU-|YHQW/\ RX ILRP EHLQJ DE®! VR P DNH KHDQ®K\ FKRLFHV UHJ DUGLQJ |RRG"
+HDOK\ VIKLQJV DUH H[ SHOWLYH
/ IP VMG FKRIFH Rl KHDOK\ VKLQJ V DWFDQWAHQ
7RR EXW\  DQG LXVKHG VR HDWSURSHU EUHDNIDWAGXUQJ VKH Z HHN 2 Q WKH Z HHNHQG Z KHQ , KDYH
P RHWP H, HDWP RUH KHDOKLO

© K\ GR\ RX FKRRVH VKDWIRRGV VKDW\ RX GR" ( * U VKHUWH Z DV ViKH FKRLFH RI D KHDGK\ RU
XQKHD(VK\ IWHP IRUXQFK Z KDWZ RX@5 LQIXHQFH \ RX VR FKRRVH RQH RYHUVKH RVKHU'
, HDWZ KDAMBRRNV JRRG FRBXUXOIRRG ®RRNV JRRG

7KHUH LV D QP WG FKRIFH Rl KHDOK\ IRRGV DWW(H FDOWHO

: KDW, KDYH DQHDG\ HDWAQ MDWGD\ LQIOXHQFHV P\ FKRIFHV ( J U IMKDV EHHQ EDG KHQ ,

P UKW KDUGHUVR KDYH JRRG IRRG

3UFH DV RIWQ VIKH XQKHDOK\ IRRG LV FKHDSHUH J  SLHV FKHDSHUVKDQ \VDDG LIRQY

. GR P DNH VRP H FKRIFHV KIQNLQJ DERXWP \ KHDOK DQG Z HEEHIQJ DQG WA VR HDWWKH KHD®IKLHU

IRRGV

7DWH RYHUX®N DQG RIIQ WMH XQKHDOK\ VMKV EHWMUH J  KHDSV Rl SHRS® EX\ SIHV

0DQ NGV VSHQG DAWKH P RQH JLYHQ VR VIKHP  RQ RAHV HYHQ Z KHQ WHLU SDUHQW J LYH ViKHP

P RQH\ IRUD SIH

% DFHV @ WWZ KDW RX FDQ HDW

,WZ DV EHWMUZ KHQ VIKH FDI HVAUD GLGQTIAWHOMR@HY ~ DIKRXJ K VMH WXGHQW DJ LHHG VMDWKLY

WIVHP HOWZ RX@ QRWEH DJ LHHG DP RQIVMWIKH P DNRUW Rl \VWXGHQW

) HH@QJ J RRG DERXWA RXWHO

" R\ RX VIKLON VIKH HQYLLRQP HQWKDWZ H @YH LQ P DNHV LWGL | LFX@WR | HHOJ RRG DERXW
RXUHOYHV"
2 XUHQYLLRQP HQWGRHV P DNH IWGL  LEXAWDQG WLV Z RX@S LQIOXHQFH D BRWRI NIGV
$ @DGYHUMQJ  HBIYIMRQ DQG P RGHY D@VKRZ WVNIQQ\ EHDXW XOSHRS®! Z KIFK SHRS® W VR EH
@\H
- KHQ\ RX JHWVR KLJ K VFKRRO\ RX DUH P XFK P RUH VHD FRQVFLRXYV DERXWKLQJ V
. IGVDWH JWRZ LQJ XS VR IDWH J @MBI NIGV VKRZ V DUH DEP DWXH HJ KLIK ILYH 9%4DW} GRQY
ZHDUVH \ RXWMW DOMRXJIK LOWMUHMOQI O WH WRXJIK EDLEIH GRQW 2 .
( YHQ SWRIWDP V DQG FDURRQV IRU  \ HDUR@V KDYH DEWNIQQ\ SHRS®! 1Q WKHP  DQG VIKH
FKDUDFPVIALY DUH VRR JWRZ Q XS DQG VH \  / HWNIGV EH . IGV
(YHQ3+LK ~ 3D SWRIWP IRULHD® MBI NIGV DOKDYH VH[ \ SHRS®! + KH\ VKRXT EH MWW/
Z DWKIQI WH : LIJBV
( YHQ VRP H JWDGH IRXUJ LY DUH VKDYLQJ VIKHU®UV DQG DRI WHP GR IME\ \ HDUVHYHQ
. LGV VKRX@ EH DERZ HG VR MWWEH NLGV DQG JLYHQ NIGV WX |
* XIOV |HHOQIV RYHUHDQJ (EDG IRRGWHJ  3: KHQ, HDWFKLSV, IHHOIDW

: KDWDWH VKH SUHVWXUHV LQ VKH FRP P XQLW VKDWP DNH LWGL | LFXGM RU\ RX VR | HHOJ RRG DERXW
\ RXUWHO"
7KHWH LV D BWRI SUHWXUH VR GRRN @NH DAWKH RVIKHU J LY DQG KRZ VIKH D@W! DQG &RRN VNLOQ\
DQG W RRGT [KRW
3UHWXLH DP RQI W LLEY QRWVR HDWVRR P XFK LQ ILRQWRI WMHP DV VKH\ Z LOFRP P HQWH J 3KRZ
FDQ\ RX HDWDQ\ P RUH Rl WDW' 6RP H JLLY P D\ |HHOSUHWXUHG VR WRS HDVQU HYHQ VKRXJ K
WH DUH WA@KXQJI U



3UHWXLH DWVFKRRODQG GRZ Q VWWHHWZ KHQ ER\ V \ HIDDQG P DNH FRP P HQW DERXWSHRS®!
6RP H IDP LOHV GRQWWKRZ JRRG VXSSRUAMDV HYHQ VIKH P XP V DUH WADWA LQJ VR GRRN QNH
WWAHQDJI HUY VIKHP VHOYHV

+RZ SDUHQW YIHZ VKHP VHOYHV FDQ KDYH D ®WRI HIVKHUJ RRG RUEDG LQI OXHQFH

(YHQP\ P XP LV \WOW LQJ VR GHW

3UHWXLH VR EH SDUARI VKH FRROJ LRXS DQG EH @\H VKHP

+ RZ GR VKH ER\ V IHHODERXWWKH VRUWV RI P HVWDJ HV Z HfYH EHHQ VDOILQJ DERXW
7KL LV GLHAWG DWER\ V VRR

%R\ V &RN P RUH DWEHLQJ ELJ DQG WWRQJ GRRNLQJ

KDWFDQ EH GRQH VR KHG \ RXQJ SHRS® I|HHG J RRG DERXWWKHP VHOYHV DQG WHVIVWWKHVH
SWHWXUHV"

0DQ\ FRP P HQW RQ Z KDWD SRVIVIYH LQI OXHQFH VKHLU SDUHQW Z HLH 0\ GDG MOWWHQY P H Z KDWY
FUDS Z KHQ VKHWH LV VRP HVKIQJ , 1P [P SLHWHG Z VK RQ 79 DQG WY UIHD® Z (RQJ

0\ SDUHQW VWA@P H VR VDNH QR QRVFH Rl VKDW

3+ROH\ : HIH. LQQJ WKH . LGV LV D JUHDWP RYLH DV MAVKRZ V Z KL®1 ViKH SDUHQW VIKRXJ KVWKH\

Z HUH GRIQJ JRRG WIQIV ViKH\ Z HUH LHD@ EDG |RUWKH FKLGBUHQ

6KRZ V VXFK DV 36 KDARZ +DO Z HUH JRRG DV VIKH  VKRZ HG VIKDWSHU/RQD@N Z DV ViKH P SRUBQW
WIQJ DQG KRZ Z H DUH LQIOXHQFHG E\ EHDXW DQG Z KDWRWHU SHRS®! VKLON

* RRG |UHQGV FDQ EH D J UHDWVXSSRUADY HYHQ Ll , Z DQWG VR KH  Z RXGQTAGMP H GLHW %6XWQRW
HYHU RQH KDV VIKHVH VRUV RI 1UHQGV

3 DUHQVDOLQI OXHQFH Z DV FIVMG DV D P DNRUIDFVRUERW JRRG DQG EDG  ( J ) DWILRZ QXSV RIMQ
KDYH IDWNLGV VR ViKH SDUHQW VKRX@ EH HGXFDVWAG KRZ VR HDWLLI KW

79 VKRZ V VXFK DV 1 RWZ KDWVR Z HDU DWH J RRG EHFDXVH

7KH VKRZ 3UHDOSHRS® Z KR DUH QRWOHFHWDU® WNIQQ\ RUEHDXWXO

7KH VKRZ VIKDWKH DUH QIFH SHRS®! DQG VKDWIWLY VH SHU/RQD@W VIKDWP DWHALY

WY EHIQ) UHDOWF

6KRZ 1QJ KRZ D@SHRS® FDQ GLHW VR GRRN J RRG UHI DUSBMW RI VKDSH DQG ] H
7KHVKRZ Z DV SIFNLQJ XS SRVIMIYHV

,WZ DV J RRG VR VHH ViKH SHUVRQ EHFRP H P XFK P RUH KDSS\  DQG FRQILGHQWZ KHQ VKH\
WRXJI KWWH  BRRNHG JRRG

00000

$ WVKH HQG Rl VKH VHWIRQ Z H DVNHG VKH WXGHQW Z KHVKHUVKH\ KDG DQ\  RVKHU T XHWIRQV RU
FRP P HQW
5H\/SRQVH\/ LQFOXGHG
7KHVH WILQIV VIKH FRP P XQIW FRQYHU/DWRQV VKRX@ EH P DGH FRP SXORU | RUDGWXGHOW
© HVKRX@ KDYHP RIHRI WKHP  VIKH FRP P XQIW FRQYHU/DVMRQV
6 WGHQW VKRX@ WXG\ +HDOK DV D VXEMIPWMQ\ HDU/  DQG  WDVKHUVKDQ Z KHQ VKH\  Z HWH
\ RXQIHU 1Q\ HDW/ VHYHQ DQG HLJ KW DV MY P RUH UHBIYDQWQRZ
+ HDOK DV D VXENHPAQHHGY VR EH VDXJ KWE\ 2 FRROWDFKHUY  VIKDWDLH JLYLQJ VIKH W KWP HWWDJ HV
E\ KRZ IKH DWH DQG VKRX@ EH WIDFKHU/ VMDWVKH NLGV Z LODWMQ VRR
2 VHU J UHDWMKLQI V VR GR VR KHG Z MK VKLY VRUARI WKIQJ  FRQILGHQFH GRLQJ Z KDWHDFK SHU/RQ
Z DQWIG IDWHUVKDQ |RTRZ LQJ VKH JURXS  Z DV DWHIQGLQ) ViKH $ BLOH VFKRRO <RX Z HUH QRW
DARZ HG VR Z HDUVNDQN,  FBRVIKHV EXWKDG VR MAWVEH\ RXUHD D GD\ SHU/RQDOGHYHMRSP HQW
SWRILDP
7KH SWRIWDP FRX@ EH SURP RWIG DWVFKRRODWHP E®
$ @WXGHQW \DIG WKH  Z RX@ @\H VR GR IMDJ DIQ

+RZ FRX@ Z H HQFRXUDJ H EHWHU SDUMFLSDVIRQ DP RQJVWMXGHQW LI Z H Z HLH VR LXQ

VRP HVKLQJ VIP LDUDJ DLY"
7HOWHP DERXWWKH IRRG  Z H KDG D KHD@K\ OXQFK Rl JRXUP HWVDQGZ LFKHV GLSV DQG 1LQJ HU
IRRG DQG D | IXMS@WHAU Z KLFK Z DV FRQVXP HG Z MK JXWR DQG KDG EHHQ SURP RWAG DV SDUARI
VKH FRQYHU/DVURQ
6RP HRQH VR FRP H DQG VD! Z VK ViKH AKGHQW DERXWW

KDWKDV Z RINHG Z H@Z WK VKLV W SH RI JLIRXS DQG Z KDWZ RX@ VKH\ WHFRP P HQG Z IV
[ XVKUWUH J LRXSV!



8MIQJ VP DJWRXSVHJI OMWWDQ SHU/RQV
6 SOMQJ JRRG |UHQGV VR VIKDWSHRS®! Z HUHQTAZ RUIHG DERXWZ KDWWKH\ P D\ VD\

KDWLQI XHQFHG \ RX VR DWHQG VKH FRQYHWDWRQV VRGD\ *
0\ PXP WRXJKWWZ RX@ EH D JRRG LGHD
0\ PXP WLJQHG ViH IRLP
0\ SDUHQW VKRXJ KWMWZ RX@ EH D JRRG IKLQJ

$ GGIMRQDO&RP P HQW E\ VKH | DFLOVDVRW

7KLY ZDVD YHU VP D@DQG DWXW JLRXS RI WXGHQW  7KH\ DSSHDWHG VR KDYH VRP H YHU SRVIWWYH
DWIIXGHY DQG P DQ\ Rl VKHWUDQVZ HWY/ Z HWH Z KDOWKH. VDZ  L.QI XHQFHG RVKHU WX GHQW WDWKHU VKDQ
VWHP VHO'HV

7KHWH Z HUH @ WIMRQV RQ KRZ Z H Z HUH DE®! VR FRQGXPWKH IRIKP  Z KIEK REYLIRXVO LQIOXHQFHG VKH
VHBIPMRQ R VKRVH Z KR DWMQGHG ' VFXWIRQV Z IV VIKH VFKRROSUQFLSDOLGHQWILHG VIKDWZ H Z RX@ QRW
EH DE®! VR KRT WH FRQYHU/DVRQV DWWKH VFKRRORUDV SDUARI DQ\ VFKRROFXUIFXOXP  : H DOR

WHT XILHG SDUHQVIDOZ UMMQ FRQVHQW RUSDUAFISDMRQ  $V D LHVX®\Z H IHHOZ H KDG D JURXS RI WXGHQW
Z KR Z HIH SLIREDE® LQIOXHQFHG P RUH E\ VIKHLU SDUHQW VIKDQ ViKH QRUP

$@WXGHQW Z HIH YHU Z IaQ) DQG VIXADWYH SDUAFLSDQW



<RXVK &RQYHWDWRQ %

+HDOK SK\VIFD@® P HQD@® DQG HP RUIRQDMD LW

) DG GIHW TXIEN HDW  UHS@FHP HOWP HDYY ,VIDHQ $WP \ GIHW
AEE QXV\UIMHOW  LIHWUPW RRGV

,QOXHQFHV 79 DGV VKRZV P RGHY P DJD] LOHV LOWQHW " IUHQGY FDURRQV 943 J HWMRVHU
/E QRMDP LOHV
0F RQD@V DGV

QIR P REL®I SKRQHV 79 DGV FDWK\ NQI®N P DJ D] LOH DUVFGNV

6 SRUAQJ SHRS®I D@HDG\ RQ H WHP H GIHW

+HDOK\ HDWQJ JRRG 8
) IXLWDQG YHI HVDEGV
' DI FHUHDY

6 FKRROFDQWAHQV FKRLFHV MFNLQJ

) DP 1O LQIRWP DMRQ + SDWHG GRZ Q IKLRXJK VIKH I1DP LOE ' U/ LQWILDHW UHDG @EHY QRWXQGHUARRG
3R] DP V DWVFKRRO

+HS SGWRGR W
1 R IDWQ | RRG DWVFKRRO

7UDOR! GlIIHIHQMRRGV QRMOQ VFKRROWP H

" W/ GHIADQV KHDOK IRRG WRUH  LOWAUDHWQRWK\AKG

3K\ VIFDODFWYIW , KRXUSHUGD\ DSSWR[ 0 FODW Z RX@ KDYH KRXU GD\

3( FOWHV DWWFKRRO

) HHOWKDWL RX P XVWEH J RRG DWVSRUV
“XGIHG E\ SHHW/

1 RQ FRP SHVIMYH VSRUV

7WDYHOD EDUIHU

) HHOQJ JRRG IQIXHOQFHV  TUHQGV IDP L® 79
X 1QJ DWWFKRRO
6 WHHW QRWMDIH



<RXW &RQYHWDMRQ &
)DG' IHW: RQN RW

&RP P XQW &RQYHWDARQ

352*5%$0
DP + DP ' IHMFIDQ3: KDAY) DG' LHAWQI"
DP + DP D RIWKRS )" & @ 4 XHWRQY
DP 5 HSRUAEDFN ILRP J LRXSV
+ SP 0 DIDIQH: RUWKRS
SP + /818&+
SP+ SP C RIWKRS )" & @ 4 XHWRQY
SP+ SP 5 HSRUAEDFN ILRP J LIRXSV
SP+ SP 3K\ VIRWHUDSIWY 6 WHQI W 7 DIQLQ)”
SP + SP 3 HVHQMRQ ERG\ P DI H DQG DGYHIMQ)



)DG' IHW: ROW RWN

. RUINVKRS 4 XHWARQV " IHWQJ DQGWHO (' ,$

* IRXS _ : KDWQIGHQFHV\ RXQ) SHRSGI\R DG GHW
* IRXS _ +RZ GR\ RX \MIQN I[QRUWP DIRQ FRXG EH SUHVHQMG \R WHCQDIHWY 1Q D Z D\ WDWZ RX@ HQFRXWDIH WHP R
\INH QRUEH R \WH P WD HY DUIRXQG 1 DG GHI

* IRXS _ +RZ GRWWH P HAD DIIHAW RXQJ SHRSBAY FKRIFHV IQ UHIDUBY R ERG. [P DIH'
(JWGR 79 PRYHV 0 DID] IQHV'

* WIRXS 1DPH VRPH FHEEWHY WDWKDYH EHHQ SRMD\HG E\ WH PHAD DV HWHU 29(5: (*+7 RU
81' (5: (,*+7 DQGVWIM ZK\ \ RX WION KLV LV \WH FDVH

*IRXS  / MAWRP H BHHFHQAFKDQI HY R I DVWIRRG UHMBXUDQW \WDWY HOFRXUDJIQ) KHDGKA HDUQJ + RZ GR \ RX WICN
KLY Z 1ODI THFW RXQJ SHRSE!!

: RUIN\WKRS 4 XHWARQV + HDOM\ ( DWW &KRLFHV

* IRXS  : KDWBUHYHQN \ RXQ) SHRS®I IURP P DNQJ KHDGKM\ HDWQ) FKRIEHV"

* IRXS  : KDWER \ RX \WIQN DERXWMQN IRRG EHQJ DGYHWYHG RQ 79 DQG VKRX@ WHUH EH URAURIRQY RQ \WH
DP RXQADQGWSHV R MQN IRRG EHQJ DGYHWHG'

* IRXS __+RZ FDQZH P DNH IMHDVHUIRU\ RXQ) SHRS®! \R HDWZ HODQG HQJ DI H LQ SK\ VIEDCDRWYIW

* IRXS 1 K\ GR\RX FKRRVH WH IRRGV WDW RX GR' (J | \WHUMH ZHUWH D FKRFH Rl D KHDGK\ RUDQ XQKHDGK\ WP
IRUGGFK Z KDWZ RX@ IQ OHQFH \ RXUGHFMRQ'

* IRXS  +RZ GR\ RX WIQN WH HQYLRGP HOAZ H @/H 1Q IQ GHQFHY RXUDEIOW \R P DIQEIQ D KHDGK @HNVBI 1Q Z KIEK
Z H HDWZ HO'P DIQIBIQ UHJ XOUH, HUFVH DQG | HHQ) RRG DERXWRXWHOHV"



)DG' IHW: RQW RW
0 DUDLOH: RUWKRS
* lYH WYGHONV  OU H SIHFHV Rl EXWRKHLY SDSHUSHUJ URXS DQGVRP HP DID] IGHV VRMVRY DQG.J GH

* HWWWHP WP DNH - KHDAQI\?

+($/ 7+< DQG81+($/ T+<

/ RRN\WKURXIK WWH P DID) ICHY DQG QG 1P DIHV \WDW RX WWION DUH + ($/ 7+ < DQG VRP H \WWDWDUH
81+($/7+<

7KLY FDQIQFAGH SIPXUBHV R
3HRSH!

) RRGVDQG
$ GYHWYHP HONV

* LYH AMGHOW P LOX\WV \R FRP SOM KLY DQG \WHQ JHWHDFK J URXS \R UHSRWEDFN



)DG' IHW: RQW RWS5HSRW
$QR\U JILW DWQEHG WH Z RINVKRS VWYCGHQW ZIW \HDU  JW® |IDFIOBWG) \KH P HAD VAWMRQV

7KHZ RINVKRS Z DV DOR DMCQGHG E\

+ HDAK 3 URP RIRQ 2 111FHU
<RXW: RINHU
7 HOFKHUDWKH + LJK 6 FKRRO

1 RWP XFK FRP P HQAZ DV P DGH B\ WH AMGHQN GXUQJ WH IIWAVHWIRQ KRZ HYHUMHUWDFKHUIHIWKDWKLY Z DV
EHFDXVH WH KDGQWEHHQ JLYHQ P XFK IQRUP DMRQ DERXVWNH GD\ - DQG Z HIHQWWXUH DV \IR Z KDWAAZ DV DERX\W

KRZ HYHOWH Z HUH YHU LOMUDRIYH DQG SDWMFISDIRY 1Q DORWHUVHWIRQY 8 QRWXCDMO Z H GG QRAWP DQDIH R 1IWQ
WHZROWKRS  VHWIRQ

$VWKHHQGR WH D\ WHUH Z DV RYHZ KHP Q) UHVSRQVH WDVWKH GD\ KDG EHHQ Z RUKZ KI®I DQG\WDVWKH. KDG
JDIGHG D BWR IO KWSDWEXOWD QR \WH Z D\ V \KH P HAD SRID\ V P HWDJIHV DERXVERG, [P DUHIRUZRP HQ  7KH
|HOWDWKH\ HDU DQG\HDU \AMGHQW Z RX@ JDIQP XFK IURP \KLY Z RIWKRS WRXJK IHOMAP D QHHG\R EH P RALHG
\R EH DSSURSUDW IRUWHUDIHJURXS  7KH SDIMEXOUD \KRXJ KWKH Z RIWKRS FRX@ EH EHQH IFIDOR WH \ HDU
VWXGHON 7KHWH VD JURXS RN\ HDU  VAXGHQW NQRZ Q DV 3WH SOMIFV  Z KR KDYH D UHSXVBMRQ | ROWHUREVHWIRQ

Z W DSSHDUDGFH DQG MG IQ) RIMHWY RQ \WHUDSSHDUDGFH

5(68/762) : 25.6+23

*IRXS 1 KDWQIOXHQFHV\ RXQJ SHRS®IWR I DG GIHW
0 HAb

IPDIHVR ZRP HQ

EI@RDGY

79 DGV 79 WKRZVH) WHQDIHWKRZVHI WH2 &

1 HZVSDSHU

0 DID) IRV

6 FKRRO

RWHUMMGHON

P DID] IQHV
JWWER YV EHQI MGIHG

$SWRPH
EURKHY WMWY RWHUP HP EHY/

3 DUHQV
%HQJ) FRP SDUHG\R RKHUIDP [® P HP EHY
RQH WXGHQWKDG D FRXMIQ Z KR Z DV D EDBUCD  DQG [HIKHUVKDSH Z DV FRP SDUHG R KHUFRXVIQV  DQRWHUMMNGHQW

VDIG KHUSDUHQNFRP P HQMG \WDWKHUEHONWA] H Z DV P XFK WP D@UDVWKH VDP H DIH
0 WRY VDBV RZ Q SHFFHSMRQ 1L\ RXUVDG
;. KDWZHHDWDQG KRZ P XFK

* IRXS _ +RZ GR\ RX WION LQIRWP DARQ FRX@ EH SUAVHOMG VR WHQDIHWY 1Q D Z D WDAWZ RX@ HQFRXUDI H
WHP \R VENH QRWEH RI WH P MWD HY DURXQG | DG GLHWQJ "

KLV Z DV QRAWGRCH

* IRXS _ +RZ GRWH P HGID DIIHAW RXQJ SHRS®AV FKRIFHV 1Q UHI DUGV R ERG\ P DIH'
(J WGR 79 P RYIHV 0 DID] LOAV"

79 DGV DERXWERWHCHFRXUDI H SHRS®! W GHWDQG | HHAEHWHMU
3 HRSG! Z DQAR GBRN O\H P RYIH VB 1 IFR®! 5 MKIH
5DAR IV P RUH VXSSRUWYH Z W \WWIQIV ONH AXI DEXVH DQG VAT



3 HRSG! Z DQAR J HWEBDVWWHQDU HP HQW \R BRN @H SHRSBIRQ 79 HJ - REDQ $QCD 1 IFR®I6P W
6NQQ JILO QP XVIF Il® FIBV

. IWAVS$ @ DQG- HOQ. &DLJ 3+ DYH\ RX FD@G- HQQ \ W

0 DID] LQHV KDYH SIFMUHV R ABLY 1Q EINQY DQG\WWH BRNJRRG

0 DID] IQHV VKRZ GHW GNHG VR \ABY HI %4HF + HZ W/

-DURGIURP VXEZD\ DGV

0 RUH YIVXDODWHUWDQ DXGR P RUH EHIHYDE®!

* IRXS 1DP H VRP H FHBEUWHY WDWKDYH EHHQ SRUMD HG E\ WH P HGID DV HWHU29(5: (,*+7 RU
81" (5: (,*+7 DQGWIM Z K\ \ RX WILON WLV LV WH FDVH
8 QGHZ HIKW

11FR®I5 MKIH VRP H SHHUSUHWXUH 3 DUV + IGRQ

/1QGVD\ / RKDQ+ GXIV' / RWBRW R Z HIKWR EH FRROINH RKHUSRSXQUFHBEY

9 IFRUD YHANKDP IR HUVSIFH J ILOWHY WR KD W EH SHUHRWAVSHAD® DV' DYIGV Z LLH
+la@y Xl

$QIHED - RH WHW Z HOWVKH JRWAIDG 3 W

0 DIWAD &RRSHU 79 IFRQ  IDURR WNQQ *@\H D& L)’

2 YHZ HI KW
2 SIDK W IQJ \R KHS SHRS®! VR \WH P DGH KHUVROH KHURZ Q SUREGP V

. AW $ @\ WH P HAD FRVHD Z DIFKHG KHUBRVH VR P XFK Z HIKWQRZ « - FUVKHG
&DVH ' RQRYDQ MGJ HV SXETE \MIQN VKHY IDW

YAMBQ. 6SHDLY \RR |DVZ KIB SBHI JHY

,DQ7KRUSH 1V KHWDIQQ)"

. P %H ®

11EN' DYIGV GURSSHG IRUEHQ) “IDW KLY WNIQIRGHG

* LIRXS__ / DAWRP H UHFHQWFKDQI HV \R | DWITRRG UHVVBXUDQW WDWLY HQFRXUDI LQI KHDAM\ HDAMQI +RZ GR\ RX
WION WLV Z L@DI HPW RXQJ SHRS®H!

0 DFFDV KHD@X\ IRRG XQKHDGK\ IRRG JRR P DFFDV DQG EH @H QDK , HDWDW
6XEZD\ + KHDEK\ VDQGZ IFKHV Z HIKWRW

5 HG5 RRWMU KHDIK\ \DDGV

) & AEZ DSVAEKHDIM

+XQIU - DFNVAEZ DSV

' RP IQRVAEEDVHV \WIQQHU P RUH KHDEM\

31]] D+ XWEWMQQHUEDVHV

YRRW XIFHEB®W R VXJDU

127( \WHJIHHDOAVFXWIRQ DIVMUMH SUHVHQEMRQ IURP \KLY JURXS Z DV \WDWKH KHDOK\ RSWRQV Z HUH D JRRG
IGHD EXWACQIWHFHWDUD HCGFRXUDIH KHDGKA | |RRG FKRIFH

5(68/76 0$* $=,1( : 25.6+23
QWL ZRIWKRS \KH AMGHQN |RXQG WH XQKHDEK\ SRWMY HDVIHUAR 1LOKDQ\KH KHDEK SRAMY/

3 IPVMURV IQFOGHG LQ WWH XQKHDEK SRAMY/ IGFOGHG FHBEWMAV VP RNQJ DQG GUCNQ) YHY WNIQQ. FHBEUMAY ERQHV
VKRZIQ)  RQH SRAMUKDG DQREHVH Z RP DQIQ EINQY  Z KIFK \WH VWYGHQW GHVFUEHG DV 23 IRW

2 \WHULP DI HV Z HH GMXFH RQ D FUVSEUHDG  QRWD UHDCP HDO

$ SHYRQWMIIQ) \WHUP RX\K Z W 1UHQFK 1UHV

%H RUH DQG DIMUGHVWKRW \KHVH Z HIH DOR SXWOQR \WH KHDGK. SRAMULQ VRP H JURXSV

7KH 3KHDEK\ ~ SRAMY VKRZ HG FHBEUMHAV [Q EINQV FRWWHV Z KR GGOWWSHDUARR WWQQ ~ IH QR ERQHV VKRZ 1Q)
WRXIK %0 , P D\ KDYHEHHQ

3 HRS®I H HIAMQY

SKHDEM\ P HDO' HJ Z W I )XW YHI HEGBN

0 DF' RD@W + HDWKM &KREH IRRGY

6 RP H SRAMY KDG EH RUH DQG DIVMUVKRW Rl FHBEWMAV Z KR KDG EHHQ RQ Z HL KWHGXPUIRQ GHW



7+( %R <,0$*( $1' $' 9(57,6,1* 6(66,21

QWKLY VHWIRQ WH WWXGHQW Z HIH VKRZ Q D VHUHV RN DGYHMYHP HQN Z W WH SURGXFWRUVD®! FRYHUIHG RYHU  DQG
KDG R J XHW Z KDWKH DGYHMYHP HOAZ DV W Q) \R VHD

$ @ONH DGYHWHP HON XVHG\ RXQ) DMDRYH |HP DBV VRP H KDG TXIW VH XDORYHURCHV \R \WH DGYHMWAQ)

7 KHUH Z DV WHQ D QVFXWIRQ DIRXQG

SRWD\ DCR ERG P DIH 1Q DGYHWWIQ]

XVH R G MICHQKDQFHP HQAQWH P HAD DQG DGYHWWAQ)
\WH IQOHQFH R \WH P HAD RQ RXUSHUIFHSWRQR! ERG. P DIH

7 KH VAYGHQW \WHQ XQGHWRRN DQ DRYIW R H SBUH WHURZ Q EIDVHV DIRXQG ERG. IP DIH DQG QI XDIH

(J D IDWZ RP DQ vk«
$ IDWP DQ IV« «
$ WIQZ RP DQ M«
$ WIQP DQ M« «



3 UHVHQUDMRQ RQ) DG LHWQJ
+ HOIQ 6WD ' LHVIMDQ

: KDWLV D I DG GIHW

) DG GIHW

$@D VSURP VH YH TXIENUHWXWV H] BRH  NEIUP VIQDZ HHN

8\XD® KDV WP RQDY DQG EH RUH DQG DWUMKRW 1URP SHRSBI Z KR FOIP MKDV Z RINHG | RUWHP

8\XD® KDYHD JIP P IEN HJ EUHDG DQG EXWUGHWRUD \SHADOGUCN SIO

7KH DUH QRAVXWEICDE®! YHY UAVMEWYH CRAFRP SDAEG! Z W D VRADODH

0D FROEIQZ HLG FRP EIQDWRQV R IRRG XQSDOMIE®! |RRGY RUEH FRP SIMHG R RQD RQH RUVE R GlLIHIHOW

IRRG HJ VRXS AHWHIJ GHW

f  7KH DUH QRAZ HOEDDGRHG DQG QAWMRCD®M DGHTXDM WHUHRUH Z LOUHVKGNQ KDUP 1L \ RX IRTZ WHP IRU
WREQ

f <RXZ1@XVXD® JDIQWH Z HIKWEDAN DQGP RH DIWU\ RX WRS IWEHDX\H | DG GHW FDQMBZ GRZ Q\ RXU
P HEERDP DVWHERG WHV\R UMVWEHQ] WILYHG DQG\ RXUERG. BRVHV P XVFGI

~h ~—h ~h —h —h

' HP RQMDWRQ R D Z HOEDDGRHG AHWWHQ P DNQJ D 1DG GHW

: KDWDWH VRP HRI VKH RQJ VAP SWREGHP V Z VK ) DG GIHW!

6 KRUMMLP

/ RQJ ILP

SHVHDUKHY Z KR |REBZ HG XS AHWMLY |RXQG WDWOQ WH &QJ WP 1 DG AHW HWHUP DCH CR ALITHHCAH RUGIG VR
LCRUHDVHG Z HIKW

) DG GHAQ FDQ SURYIGH DQ IQWDORW R Z HIKWURP B\W R Z DIMUDQG BDQ P X\VFBI , QWH BQJ WP KRZ HYHUWH
B®WR P XVFBI WAXH GZ HY WH P HVEERTF DM VR WH ERG. GHHGV |HZ HUNBWRXBN ILRP |RRG DQG GUCN DQG

Z HIKWRW \BZ V GRZ Q

B6R Z KHQ SHRSGI Z KR KDYH EHHQ RQ | DG GHW UAMUD VR QRUP DOHDAY) KDEIW WH Z L@BXWRQ Z HIKWP RUH HDV®

JVRXITR@®Z HRXIK 3AHW \ RX FDQ DOR GBRH MIKWRI 2 QRUP DO KHDOM\ HDW  EHFDXVH\ RX KDYH IR®Z HG
CECRUWP DADG AHW IRUMR &

: K\ DIHWH SWRP RWMG'

3HRS®!I Z DQAD 3 TXIEN L™ VR Z HI KWSURE®P V DQG SHIFHYHG Z HIKWSUREGP V' WMLV Z R NHHSIQJ 1O P 1QG WDW

P DQ SHRS®! Z KR DUH DRXD® LQWH KHDOM\ Z HI KWUDQI H EHIHYH WOWMH  DUH VR | DADQG GHHG VR BRH Z HIKW
7KH SHRS®! Z KR SUIRGKFHWHP FDQP DNHD BWR P RCH RAWR WHP

/ RW R VRAHECBIHWWXUIH R CGRNJRRG WY DZ D VVHHP VR IQYROH Z HIKWRW R VRP H GRVRUSWRQ LY
SURP RMG DV JOP RIRXV DOWH + R®Z RRG WY DIH RQ GHW RUDWH 1Q WH SUHW IRUEHQ) VRR WW.QQ

: HHIKWBW P D SURYIGH D VHOH R FRQARAQ WHU@/HV 1H L \ RX FDQ FRQWRO RXUZ HIKW\ RX FDQ FRQARO, RXU
aH



0D EHWHG XS Z W VHO MM DXHV |1, MWERH VRP HZ HIKWP\ @H Z ICEH EHMAU  BRH Z HIKWDQG @H
CRAVQIWP SLRYH L1, MVAGRWH D QMBI P RIH Z HIKWWHQ P\ QH Z lOCHIQWO IP SIRYH JHMWGRZQWR NI « DQG
DOMPIPRH JHWMGRZOQW N « DOGD@QWIPRH JHMGZQWR NI « «

2 VKHUGDQJ HWY

) RUP RMBHRS®I WH Z @A D 1DG AHWP D\ EH BRVH D EMR Z HIKWIURP GHK\ GUIDARQ DQG UHGXAHG * , 7
FROMOV  WHQ SXVWKH Z HI KWEDFN RQ WHQ UMD VR WHUGRUP DOHDAY)

) RUMRP H SHRSGI WH Z LOMIWAKS D @QH GQJ UHDWRQWKIS Z W GHWY  DQGHDWY)  RARXSIHV WHUWRXIKW IURP
WHWP HWH Z DNHWR WHWP HWH JRVWR EHG DQG VRP HWP HY GXUQJ WH QUKW HDA EHFRP HY DWRADWG Z W
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