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* RYHUQDQFH 6XE &RP P IMWWH 5 HSRUNV

0 HP EHUKLS 5 HSRUV

' LJ LVDOB HSRUV

) LODQFLDCE HSRUV

6 DI HJ XDUGLQJ 5 HSRUWV

( TXDOW ' LYHOAW DQG ,QFOXMRQ 5 HSRUWV

5 HILRQDO&RP P XQIW ( QI DIHP HQW5 HSRUN
( GXFDVIRQ 5 HSRUV

&RP P XQIW &RP SHIMRQ 5 HSRUV

&RDFK ' HYHIRSP HQW5 HSRUN

3HURWP DQFH 5 HSRUN

0 DNRU( YHQW 5 HSRUN

$ FNQRZ GiGIHP HQW 3 DU/QHW/



%$' 0,1721 : $/(6

%2 $ 5

i€o€o f"}l oo.

3
Flee” sl e%f|"
€ . 3
~| o f © ~~to Zt€" N ]
~ . . ZSeef 3 €7+ 3
~fe ZE, | %
yA . S
o] €] %
. S . S

..S%ol d Z‘,,o/c 5
< . %4

1E| BHE }» S’ %
€eo o S

%o~T | F< f
° ° S’

.ln ~ |.:I:€n
Z . S




)25(: 25

HERP H VR VKH %DGP LOQVRQ : DGV $ QQXDO5 HSRUV, KRSH \ RX HOWR\ LHDGLQJ DERX\
VIKH WLJ QU LEDQWS LRI LHW Z LVIKLQ RXUVSRUN

\WKDV EHHQ DQRVKHU EX\i VZ HOH P RQWV RI EDGP LOVRQ LQ : D®NV ( DFK \ HDU RXU P RW
P SRUDQW/ERDUE VIWIRQ LVRXUGD, ®RQJ : RINWKRS KHG@ HDFK - DOXDU DWIHQGHG E\ D@YRDUE
DQG 6\DII 7KLV- DQXDU  LQ DGGIMRQ VR LHYLHZ 1QJ SURJ UHW DI DIQVWARXUMADWAI\  Z H FKD@hIQJ HC
RXUHOHV VR FRQILLP Z KDWZ H Z DOWEDGP LOVRQ LQ : D®V VR GRRN @NH LQ DQG VR LGHQW\
VIKHVZ R P RWIP SRUDQWDWHDVRI Z RN VR IRFXVRQ LQ RUSHUVR DFKLHYH VKLY YIMRQ

7KH VE R DUHDV Z HIH FRQILLP HG DV &RDFKIQJ DQG - XQIRU' HYHIRSP HQW &-' DQG ,QFRP F
* HQHIDWRQ ) DQ ( QIDIHP HQW ,*)( 0 RUH GHVDLB®IG WHSRUV ILIRP ERVWK FRP P IMWHV DU
LQFOXGHG LQ VKLV $ QQXDO6 HSRUN

,Q RWBHUVR IRFXV RQ VKHVH SURUMIHYV MY @NHO® VIKDWZ H Z LGKDYH VR VXS SRUMRVIKHUDUHDV LQ T
P RWH HILFIHOWZ D\ Z MK VWFKQR®RJ\ S@\ 1QJ DQ P SRUDQWLRG! Z WKLQ VKLV 7KDWMDIG Z
WHFRJ QVH VK DWLHOVMRQVWKLSV DWH NH\ VR Z H Z LGD@ D\ V EH RQ KDQG VR J XLGH DQG VXSSRUM RX
DV\ RX P RYH EDGP LQVRQ IRWZ DUGVZ WKLQ \ RXUFRP P XQLW

0\ VKDQNV JR VR D% FXEV GIDIXHV DQG FRXQWVHV |RU\ RXU VUHBIW HIIRUNLQ GHYH®&RSLQJ
EDGP LOVRQ LQ : DAV RYHUWKH SDWWY HOYH P RQVKY DQG VR . H® DQG D@WIKH WIDI [LQJ VHDP  IRU
VIKHWGIDGHUKLS HOVKXMDW  H SHUAMH J XIGDQFH DQG VXSSRUV

7KDONV. DOR VR P\ |H@RZ %RDW ' WHFVRY/ Z KR KDYH FROQWIEXWAG WJQULFDQWWP H DQG
H SHWAMH LQ VKH J RYHUQDQFH RI ViKH VSRUVDQG SLRYIGHG FROWAXFVIYH FKD@hQJ H DQG VXSSRU,
IQ VR P DQ\ DUHDV ,Q SDUMEXMU , Z RX@ @\H VR VKDON %DU) * DUDKDP DQG ' DYLG ( YDQV Z KR
DIH WDQGLQJ GRZ Q IWRP VKH %RDUG DWVKH $* 0 GXH VR LQFUHDVMQJ FDWHHU DQG SHURQDX
FRP P VP HOW , NQRZ ERW Z L@ FROMQXH VR S@\ DQ P SRUWDOW RGI Q VKH IXWUH Rl
EDGP IQWRQLQ: DOV

) RORZ 1QJ D KLIK® VXFFHW XOUHFUXLVP HQWFDP SDLIQ , B> S®IDVHG VR DQQRXQFH VIKDWVXE MIF\
VR \ RXUDSSIRYDO Z H Z LGEH Z HFRP 1QJ D QXP EHURI QHZ ' WHFVRWY/ P DQ\ RI VKHP Z WK
H SHWIVH Z LVKLQ ViKH DUHDV Z H KDYH SURUMMHG 7KLV HQDE BV
\ RXU%RDUG VR EH EHVWS @FHG VR P HHWIKH FK DABIQJ HV DKHDG

0\ YHU EHWZ IMKHVVR \ RX DA@IRUD KLIK® VXFFHW XODQG
HONR\ DE®Y QHZ VHDVRQ

SHMJ+ \EDW
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e 1HZ 6DIHU%DGP LQVRQ 1 HZ BMAAU
o QGIMIGXDO&OXE 6DIHI XDUGIQJ &DaY
' HOYHWHG
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UDGP LOVRQ : DBV FROVIQXHV VR JWR Z DQG HYROH DFIRW D@DUWHDV R IVKH RU DOMVDMR Q 7K+
GHGIFDMRQ DQG SDWRQ RI VKH R SHUDMR @OWDP D®R QMGH VKH VXSSR WR | R XU Z IGHI
P HP EHUKLS DWH GUYIQJ P HDQLQJ IXOSWR JHW DWHYHUY BIYHO $ V\ R XUHDG VKLR X K

$ QQRXDO5 HSRUNV\ RX Z L@J DIQ LOWI KWOQWR VKH LOFUHGLIE®! Z RN EHIQJ GR il@WR P JIDWAR R\

GHYHRSP HQWR LOWALQDVIRQDOUHS IHVHQVMRQ@DQG VIKH H FIMQJ P R PHQWXP EXIABIQJ DFLRW
WiKH: HOK EDGP LOWRQFRP P XQW

KDV SIRYIGHG D YDOXDE®! RSSR WQIW VR SDX\VH WHIGIFW DQG UHDWHW R YU VWDV LF
GUHFVIRQ : H WHFRJ QVH VIKDWIKH R DQIVDVR QLV1Q D YHY GLIHHQWS@FH FR PSDUHG VR VIKUHF
\ HDW/DJR KDYIQJ HP HUHG ILRP VKH FKD@IQIHVRI &2 9 ' © KI® RXUEWRDG . 3,V HP DIC
XVHI XOEHQFKP DUNV Z H DFNQRZ ®1GJ HVKH QHHG IR WD P R H VDU HAAG DSSLR [FK@RQH WMDWZ LG
HQDE® %DGP LQVRQ: DBIVVR P DNH D GHHSHULP SDFWQ VSHFLLE DUHDVR YAUVKH FR PLQJ \ HDW/

*52: T+

7KHWH KDV EHHQ DQ HQFRXWDJ QI J R 2V 1Q VR FDOP HP EHUKLSY SDUAFX@UWD DP R @ MQIRI
SM\ HWY/

" HVSIVA VKH LOFUHDWH 1Q RYHWD@P HP EHUKLS WH) MIDMRQV VMH SIR R MRQ R IP HP EHW/ Z KF
DWH IHP D@ IWIRP J@EDOP DNRUW EDFNJWR XQGV RU Z KR KDYH D GMDELOW KDV WHP DIQHC

FROWWMMQW
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WZ DV DJ IHHG VKDWR YU FXUHQW
AUVIKH SDQGHP LF@QRZ QHHGV VR

$VIUDGP LOWRQ: DOV HQWAW D HP R HIR KVHG DQG

DP EMRXVIQKRZ Z HIQ

7KH Z RINKRS  IGHOWHG V,

e &RDFKIQJ -XQIRU
* ) DQ( QIDIHP HQW

$VZ HEHILQ VR D Q]
LP SDFVIXODQG VX
Z H DWH FRP P IWMG
VADWAI\ KDVEHHQ
$ FNQRZ ®IGI HP

$V, HHGIFAWRQ VIKH SDVWM HDU

o 1OFH
G IR XVRQ

POG\ J XLGDQFH DQG WDV LE LOVLI KW

FR @ERUMRQ DQG FROWQXHG VXSSR W/
UO'HP EHW/?Z HHO RQ\ RXUGHGLFDMRQ DQG SDWR QUR GHQYHU
\WVIKH FR YQWI <R YUFR PP V2 HOWY DWWKH KHDUAR 1Z KDWZ H

KDWZ H FDQ DFKIHYH VRIHWHU LQ V\WM\H QH{W P RQVKV ? VKH IXVXWH LV
EU.]KWDQG @&RN IRZ DUG VR FROVIOQXLQJ VKLV NR XOH\ Z IMK \ R XD@
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$58& FROWQXHG VR P HHWT XDUMLO LQ DGYDQFH Rl VKH P DIQ ER DG
P HHQIV DQG FRP SUMHV Rl ViKH &( 2 ) LODQFLDO&R QR GIU DQG
IRXU QRQ H[ HFXVIYH GUHRVRY/ LOQFOXGIQJ VKH ) LODQFLDO' LLHFVR U
% V6DIHIXDWGIQ) ' LWHFVIRU MRIQHG $5& GXUQJ VIKH \ HDU Z KHQ
DSSRIQWAG DIVIAU V$*0 IQS@FHRI% V+5' WHARUSVIQ
SWHYIRXV \HDW/ $5& WRXVIQH® WFUXIQMHG UWN P DQRIHP HQW
ILQDQFLDO FRQWREY DQG SWRFHGXWHV P R OK® DFFRXQW EXGJHW

DQG GRQJ HUWALP 1 LQDQFLDCS @QV

7KH %RDUG DFFHSWAG $ 5 &/ IHFRP P HQGDVRQ VKDWWKH DGGIIR @O
FRWRI DQ DXGIWRI ViKH \ HDU HQG LQDQFLDOWIVAP HQW Z DV QR W
MWILHG IRTRZ 1QJ VIKH FOIDQ \ HDU HQG DXGIWILQ © HODGLQ
2BAIHQ DQG 3DUWQHY R 3RQWSUGG FRQUQXHG DV % V
DFFRXQVDQW DQG lQ SWHSDUQJ VKH WIVXVR U DFFRXQW
VXEMFWWR $* 0 DSSURYDO DOR HQVXWHG ViKH\ Z HUH FR QLKQW
ZIWK% VXQGHWDLQJ ILQDQFLDOHFR BV

) XQGIQJ ILRP 6SRUN: DBV FROQWIEXVHG R YU RI% VVRWDO
L.QFRP H IRUVIKH \ HDUDQG WDWHUVIKDQ WHGXFLQJ GXH VR EXGJ HVIDU

FXWDVIQWRP HVSRUV % SHUR B DQFHLQ P HDVXUHVVXFK DVVKH
6FKRRO6 SRUV 6 XUYH DQG ) LODQFLDOS.DSDELMN 5 HYLHZ  UHVXGHMG LQ
D IXUKHU LOFLHDWH 1Q IXQGIQJ IRP 6: 7KH SUHYIR ¥ \ HDW/

XQGHUSHQG EWRXJKWIRWE DG Z DV XWIVHG DV SMQQHG DQG
RYHWD® LQFRP H DQG H SHQGIWWH SR XFHG D WP D@ DQQXDO
VXLBOXV FROUWMQWZ, VK VIKH EXGJ HW) LODQFLDOUHVHUYHY FRQVIOXH
VR EH VD KV® J LHDVIHUVIKDQ UHT XILHG E\ RXUILQDQFIDOSRAFLHV Z VK
S@QV VR RSHIDW 1Q H FHW Rl RXU DQQXDO LQFR PH RYHU VKH
FRP 1QJ \ HDU XQWD LHWVHUHV WHGXFH EDFN VR SRIB\ GIYHOLQ D

FROWR@G S@QQHG P DQQHU

$5& FROUDXHG M SWHYIRXV Z RN 1Q WUHQIVKHQIQ) % B/ UWN
P DQDJ HP HQWSLRFHGXUHV DQG DZ DUHQHW LQFXXGLQJ IRUH] DP S®
D SWIRSRVDO VKDW D WP D@ QXP EHU RI UMWV Z KIFK FR X® EH
\LJ QULFDOWVR ViKH RYHUD@RUW DOLVOVRQ DUH (RXVQH® HYLHZ HG DW
HDFK TXDUAMUD P DIQ ERDUG P HHQJ
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$SWWH %DGP IQWRQ : DBV %  6WDWAI\ ' D\ 1Q -DQ
&RDFKLQJ DQG - XQIRU' HYHRSP HQWZ DV DJ ULHHG DV D 6 VWDVIAJ LF
SURUW IRUVKH 2 W DQMVOVMRQ %4HVE HHQ DQG ZH
ZDKHG VR VHH P SIRYHP HOW 1Q FRDFKIQJ TXDOWN DQG
TXDQWWV DQG D IRFXV RQ MQIRUS@\ HW VR 1HHG 1XVIXUH BIDI XH
DQG SHURWP DQFH VWKFWUHV

(1IRW KDYH EHHQ P DGH R IQFLHDWH % B/ NQRZ ®IGJH Rl
TXDAIHG FRDFKHV DQG KRZ HQIDIHG VKH\ DUH GHOYHUQJ
FRDFKIQJ % KDYH FUHDVAG DQG KRWHG D &RDFKLQJ &RTFVIVH
Z KIFK VHHNV VR SLRYIGH VXSSRUMDQG LQIRWPP DMRQ VR FRDFKHV
VRSLFV FRYHUIHG WXV IDU KDYH EHHQ LOFOXMYIW DQG P DNIQJ D
FXE D P RWH Z HBRP 1QJ HQYILRQP HQW 1 XP EHW Rl FRDFKHV
DWHMQGLQJ VIKH RQ@OH VHVWRQV KDYH QRWEHHQ DV KLJK DV Z H
Z RX@ QNH DVD UHVX@V%  QHHG VR FRQUGHUKRZ VIKH &RDFKLQJ
&REIFWYH P LJ KWQHHG VR FKDQJH VR EHWWXSSRUNFRDFKHV 1Q
© DOV

$ WHYIHZ Rl VIKH &RDFKIQJ DQG - XQIRU' HYH®RSP HQWSDVIKZ D\
ZDV IQMDWMG ,Q WP H WKLV Z 1@ DOR LQFXGH DJHHIQJ
DSSWRSUDWM . H\ 3HURWP DQFH ,QGLFDVRWY FRYHUQJ ERVK DUHDV
EXUHOMD % 6VDII GG E\ WH +HDG Rl 3HURW DQFH DWH
FXUHOV® GHYHRSLQJ DVWDWAI\ GRFXP HQWRUYRDUG DQDOWY

Q VKH 3HURW DQFH \SDFH WH LQDXJXWO +LIK ,P SDFW
&RDFKIQJ ' HYHRSP HQWE&RKRUMAMBDUMG 1Q -DQ  DQG LV QRZ
DSSWR[ IP DWA® KDOZ D\ VKLIRXJK W\ HDUGRQJ SWRIWDP P H 61}
P HP EHWY KDYH HOWR HG LOWWDFARQ Z WK DFDGHP LFV Z RUTG
FOW FRDFKHV DQG RXVBRRU SWIRIHWRQDY DV VIKH\  FROUGHU
WHURZ Q FRDFKIQJ SKIBRVRSKLIHV DQG FROWOQXH VIKHLU NRXUDH V
VRZ DUGV FRDFKLQJ DWOQVLODRQDOBIYHO

$ /HYHO 3@Q HOMQJ VR VKH IXWXUH DFMRQV Rl ViKH 6XE

&RP P IMWH LV EHIQJ FUHDWG DQG Z L@EH SUHHOWAG VR \KH

%RDUS DQG P HP EHWY DV SDUVRI VIKH 6\WDWAJ\ @XQFK LQ GXH

FRXUH 7KLV Z LOIGHQW\ IXVXUH S@QV DQG VSHFLLE VIVNV VIKDW
Z IGQUHT XILH GHWLJ Q DQG IHVRXUFH : KIGMWP DQ\ Rl VIKH FXUHQW
FRDFKIQJ DFWYMMHV Z L@ FROMQXH WKH &RDFKIQ] - XQIRU
' HYHRSP HQWBXE &RP P IWWHH Z IG@RN VR HQVXWH WMDWo% B
HIIRUV DWH D@ QHG Z MK SIRMIFW Z KIFK DUH GHOQYHWDE® DQG

FDQ EH KDQGHG RYHUVR RVIKHUS DUAHV
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&XUHQW IXQGIQJ IRU % IWRP 6SRW : DOV DP RXQW R
DSSWR[ LP DO RI RXUEXGJHW: H FDQQR W XDUDQWH VKLY
GIYHORI IXQGLQJ Z LAOFROWOQXH LQGHILQIVA® DQG DMWKH % - DQ

RUINKRS ViKH IGHQWIIFDMRQ R 1 P HDWXUHV VR HQWXWH R U
I LODQFLDOHM@HQFH Z DV DJ UHHG DV D SURUW

&XUHOWD % KDV DSSUWR[ IP DO P HP EHY EXWDR QG
RWHU SHRS® SM EDGP IQRQ HIXDW lQ : DBV
Z WKRXWEHIQJ P HP EHWRI WH1* % ,I P RUHR IViKH Z HH

VR EHFRP H P HP EHW W Z RX@G 1QFWIHDWH WHYHOXH VKWR XIK
P HP EHUKILS DQG Z RX@ DOR FR MOXH VR SR PR WD VWDIH DQG

LOFOMYH HQYILRQP HQWRUEDGP LOVR Q

&ROWMTXHOW® D VWMDWAI\ JWRXS KDV EHHQ HWDEQKHG R
SWRP RW 1DQ HQJ DI HP HOWDQG VR J HQHUDVA DGGIMR @OLOFR PH
IRU% DQG ViKH IRQRZ LQJ GHYH®RSP HOWDWHRI QR W

) XQGLQJ VKLRXJ K VSRQVRUKLS

%DGP LQVRQ : DOV LV DFVIYH® SDUAFLSDWQJ LQ D FRADER DVWH

LQIMDVIVYH DRQJ IGH VQ RWKHU:  HOK 1 DARQDO* R LQIQJ %R GV

SRRQQJ UIHVRXUFHV VR HQIDJH Z MK D FR PSDQ\ H S® LQJ D R QW
VSRQVWRUKLS RSSRUXQIW 7KLY FRGHFVIVH DSSWR BK HIGIFW D

JIRZIQJ FRPPIMP HOW DPRQJ 1*%/ W VHQIVKHQ

RU DOVDVRQDOUHVIAHOFH VIKLRXJ K VKDUHG MADVIAD LHV DQG D@ QHG

FRP P HUFLDCHIIRUWV

&RP SHVIMRQ
\WKDV EHHQ LGHQWILHG VIKDWD QXP EHUR |J IRXSV FXUHQU® S\
EDGP LOVRQ FRP SHWARQV RXWIGH WMH % WXFWWH $P R Q
WHVH J IRXSVDUH VRP H Z KHUH S@\ HW/ DUH Z IViK D SIHGR PLODQV®
BRXVK $MDQ KHUWBIH % DWH FXUHQW® lQ WH SR FW R
GHYH®RSLQJ D FRP SHVIMRQ IRFXVHG RQ VKLV FR PP XQIW Z MK D
YIHZ VR IQFUHDMQJ %  HDFK DQG YIMELDN DP R @ VIKHVH S@\ HW/

0 HP EHUKILS 3DFNDJH

H DUH NHHQ VR HQVXWH ViKH P HP EHUKILS SDFNDJH LV DWDFYH
DQG SWRYIGHV VXIVE®! EHOHIIW 7KHWH DWH D QXP EHUR IR IHW
@ONHG VR 6SRUWV  DQG MLV SOQQHG VR XQGHWIINH D I X@WHYLHZ R
D@P HP EHWWHWIFRVIQ 4

$ QQXDCS Z DUBV/( YHQLQJ
3@QQHG IRU4 WKLV LV LOWIQGHG VR EH D YHKLE®! IR LERWK

UHZ DUGIQJ DFKLHYHP HQWZ WKIQ EDGP LOVR QLQ : DBV DQG DOR
JHOHUDWQJ DGGMRQDAQFRP HIRU%
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TKH %DGP LOVRQ : DOV 0 DWW 6 XE &RP P IMMH WKRZ HG VWAMRQJ BIDGHUKILS VIKLRXJI KRXWMKH VHDVRQ  VXFFHW X@

GH@QYHUQJ VIKUHH P DNRUHYHQW ,WDOR DGYDQFHG RSSRUXQIHV | RUH] VIMLQDOUHS LHVHQVIMRQ DQG WHQJ VIKHQHG VKH
0 DWW/ &RXQW &KDP SIRQWKILS [WDP HZ RWN Z KL VXSSRUAQJ WMH S@QQLQJ RI VKH O DWIALY 6 HQIRUL DMRQDY

,Q DGGIMRQ VR HYHOWGHOYHY VIKH FRP P IMAMH UHP DIQHG IRFXVHG RQ P DQDJ 1QJ RSHIDMRQDOFRP SCG IMHV / RRNIQJ

DKHDG SURUMHV LQFOXGH H SDQGLQJ UHI IRQDOFRP SHMRQV LQFUHDVQ) QDVMRQDOWHSUHVHQVIMRQ DQG SWRP RWQJ
LOVLODVRQDORS SRUMQMHV IRU:  HOK 0 DWIALY DVKGMAV

0 DWW/ &RXQW &KDP SLIRQWKLS - DQ

2 YHUVKH SDWWE R \ HDW %DGP LOVRQ : D®N KDV FRP SHWAG LQ VIKH 0 DWW &RXQW &KDP SIRQWKLS DV D XQUIHG
FRXQW IH@GIQJ  S@ HW SHUDIH JWIRXS 7KLV P DUV D NH\ WS LQ ERRWAQJ HQJIDIHP HQWDQG FRP SHWMNH
GHYH®RSP HQW

1 RVDE®! DFKLHYHP HQW IQFOXGHVIKH 2 YHU ~ VWIDP B/SWRP RURQ VR ' IYIMRQ DQG WKH2 YHU VP DIQWIQIQ) VIKHIU
SOFH IQ ' IMMRQ  * WRZ IQJ LOWAHWKDV GG VR H SDQGHG HQWHV IRU VXSSRUQJ BRQJ VP JRDY R
VWHQI VIKHQLQJ FRXQW BIYHCFRP SHWNRQ DQG EXLABIQ) DP RUH LOFOXMYH VXWILQDE®1 0 DWHLY/ SDVKZ D\ 1Q: DBV

0 DWIU/ 6 HQLRU1 DIWRQDY
+H@ 1Q $SUO ViKH 0 DWALY 6 HQIRU 1 DURQDY HP DIQV VIKH 1@J \WKLS HYHQWIRUO DWW %DGP LOVRQ 1Q : DOV
2 W DOIMVHG Z IMK VXSSRUNILRP  VIKH O DWHW/BXE &RP P IWHH IMFROWQXHVVR J IRZ 1Q SDWAFLSDVRQ DQG YIMELDWV

6LQFH WKH HYHQWKDV EHFRP H VKH P DLQ VHOFVIRQ SOVRLP | RUQDVIRQDODQG LOVIALODVIRQDOUHS LHVHQVIMRQ
KLI K@ KMQJ W VMDA IF [P SRUBDQFH ,\WWKRZ FDVHV VIKH GHGLFDVIRQ RI 0 DWW DVKGMAY DQG UH BIFW %DGP LOVRQ

DOMEFRP P WP HOWR LOFOMYH KLIK TXDOW FRP SHVMRQ IRUS@\ HWDIJHG  DQG RYHU

( XLRSHDQ 1 DVIRQV&XS ?- XQH %DGP LQVRQ: DBVO DWIHL/' HEXW

%DGP LQVRQ: D®NVO DWALY P DGH W LQVAUDVRQDOGHE XWDWHKH ( XURSHDQ 1 DMRQVE&XS IHBIQ) D S@\ HUWDP
IQWH  DIHJWRXS &RP SHVQJ DJ DIQWWRS ( XURSHDQ QDMRQV : DBV VHFXUHG Vi S@FHE@DQ P SUHWYH UHVXQOV
IRUD [LWAMWP H HQW

%\ RQG WH FRP SHVIMRQ ViKH HYHQW RWMUHG WIDP VS LUWLQWAUDDVMRQDOFRQQHFVIRQY DQG YDOXXDE B H| SHUHQFH IRU
P DQ\ ILWAMMP H UHSUHVHQVEMIYHV ,QGLYIGXDOSHURWP DQFHV Z HIH IHFRIQMVHG Z IV VRS P D®I DQG [HP D®1 LDONLQJ V
DZ DUGHG Z IMKIQ WH :  HOK WWDP

7KLV GHEXWP DUNV D P DNRUMS 1Q H SDQGLQJ LOVAUDDRQDORS SRUMXQIMHY DQG FHBEWDWRI VIKH J LRZ 1QJ \WHQJ VK
RI 0 DWW EDGP LQVRQLQ: DOV

&RQFOXMMRQ

7KH ? VHDVRQ KDV EHHQ D KLIK® VXFFHWIXODQG LQVSIUQJ SHURG IRUO DWW %DGP LQVRQ LQ : DBV
,QFUHDVHG SDUWIFISDVMRQ DQG HQWKXMDWP  KDYH GUYHQ JIRZ ViK LHIQIRUFLQJ D VWRQJ FRP P VP HQWR GHYH®RSIQJ
WKH VSRUADQG IWFRP P XQIW QDMRQZ LGH

TKDON\RXVRWH% O DWW/ 6XE &RP P IWWH P HP EHWY DQG D@0 DWIHL/ S\ HW/ LQYROHG LQ P DNLQJ VKLV \ HDU
D J LHDWVXFFHW
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0 HP EHUKLS &KDQJ HVMOQFH 6 HSWP EHU
0 HP EHUKIS 7\ SH&KDQJH

- XQIRU

6HQIRU

&RDFK

&XEV

7KHWH KDV EHHQ HQFRXWDJI LQJ J R ZWiK LQ VRFIDOP HP EHUKISY SDUAFXDMUW DP R @ MQR U
SM HW 7R VXWDIQ VKLY P RP HQWP MY HWHQUDOWKDWY/DGP LQVR Q: DBV FR QIOXHV VR
SWRYIGH VXSSRUWAYH DQG HQJ DJL1QJ HQYLLRQP HQW IRU\R YQJ SM\ HWY VR GHYH®R SDQG HOWR \
WKH VSRWV

+ DMAVRUED® MOIRU P HP EHUKLSV KDYH VKR ZQ WKH KL KHWOR QUWHQHZ DOWDVAV P DNLQJ
UHWQURQ D NH SURUW 7KH -XQIR USXE ,QMDWYH KDV SO\ HG D I QUIFDQWIR B 1Q
WHYHOAQJ VKLY WHQG FROWIEXVIQJ VR VKH IRWP DR QRI QHZ MQIR UHFAR ¥ DFLRW : DBV
DQG GUYLQJ ViKH UHFHQWOQFUHDVH LQ MQLRUP HP EHUKLS QXP EHWY $ GGIMR @@ \HYHWDOQHZ
FOXEV KDYH DI | LADVMG VIKLY\ HDU D GLLHPWRXVFRP HRI ER WVKH - XQIR & OXE , QMDWYH DQG VKH
JWRZ 1QJ SRSXMUW RI VRFIDCP HP EHUKLSV

) (RP WAGHSVAP EHU FRP SHVWAYH P HP EHUKILSV KDYH WLHYHWHG EDFN VR EHIQJ YDA
IIRP WAMBHSWP EHU? WS XJ XWV 7KL FKDQJH KDV EHHQ P DGH DIVMUFR QXOIMR @ Z VK
®IDIXH RIIFIDY DFLIRW VKH FRP P XQW 7KLV Z L® P DNH IWHDMHU VR WDFN H[ SLUQJ
P HP EHUKLSVVKUWRXJ KRXW/KH GIDJI XH VHDVRQ

7KLV VHDVRQ Z H @XQFKHG VKH 3DIG 3R HWIR @O&R BKIQJ P HP EHUKIS 7KLV DAR ZV
FRDFKHV IQ : D®V VR EH SDIG SUYDWO® IR UFR BKIQJ HWHULQ VR JWR>S R UDFDGHP \
VHWRQV XMQJ VIKH LOVXWDQFH FRYHUD %DGP LOVR Q DBNVP HP EHUKLS SWR YGHV

&OXE &RUWDHUZ DV DGGHG VR WMH %DGP LOVRQ : DBN Z HEMWM Z KLFK SR YGHV D VMR | FOXE
GHYH®RSP HQWDQG P DQDI HP HQWIHVRXUFHV

Y4\ RQG 7KH &RXUWN

RQ@OH GHYH®RSP HQWP HHMQJV KDYH EHHQ KH@ WKLY VHDVR Q 7KHWH YIWAXDO VHWIR ¥
KRWHG YID 0 LFLRVRIW 7HDP V' ELRXJ KW VRIHWMHU FOE WHSUHVHQUMYHY DQG 5 HJ IR @O
&RP P XQIW 0 DQDIHW VR GIVFXW NH VR SFV LHDWG VR FOXE JRZ W DQG GHYH® $ HQW
( DFK P HHMQJ IRFXVHG RQ D \SHFLLE WHP H SWRYIGLQ) FOXEV Z MK SWDFWFDOLQW KW DQG
RSSRUXQMHV VR VKDUH H SHUHQFHV DQG EHVAS LDFVEHV
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,Q MH SDWX HDU Z H KDYH XQGHUW R G D P DVR LGLI VDOWKLIWLHSRMVR QQJ %DGP LR @ DBV
ILRP D UIHDFWYH HYHQW®BIG SUHVHQFH VR D QDVIRQDA@ YIME® DQG YDOXHV GUYHQ ELDQG

7KWRXJ K FROWWHOWWRY VAQJ FDP SDL) QV DQG VWDV LE SDWQHUKLSY Z H KDYH DFKLHYHG
GHFHOWDXGLHQFH J LRZ Vi DFLIRW RXUS@WIR B V GHOYHHG Z R @ FOW HYHOWFR YAUWDJ H DQG
Z DVJ DUQHUIHG YIMELDWV RQ ( XURSHDQ DQG Z RUTS WIDJ HV
' LJWVDO LIRZ VK LOVKHSDW P RQVKV
LOFUHDVH LQ ,QWIJ LDP  IRARZ HWY/
LQFUHD\H LQ ) DFHERRN | RARZ HWY/
LOFUHDVH LQ / LONHG, Q IRTRZ HWY/

(YHQWP SDFW

YWIMK UK 3 DD %DGP  LOVRQ , QVAURDVR @CFR YHUWDJI H _3 IHVHOVIMRQ DWIDFKHG KHUWH

3 DWQHUKLISV
7HXS Z VK D QX\IMRQ EWDQG ) DWW/ 8 S

3 DUWQHUKLS Z WK &DUGLLT 0 HW RXODOP GHSDWRP HOWR Z RUIN S@FHP HOW

3 DWQHUKLS Z VK D SKRVRJ WDSK\ FOXE IR WHAWLHG LOGYIGXDY

3DWQHUKLS Z VK : HOK %RRG 6HWIFH 6R [EDG ( DV IXQGWDIMQJ 8' R W R XQGDMRQ

&RP P XQIW 5 HDFK

, QDG J LIRXQGZ RINVIRZ DUGV: DOMEEL] J HWBR XK $ VIDQ VRXUDDP HQW

6 WDWAJ LF + LJ KQJ KW
WDQGIQJ . GHOWW

5 HEWDQGHG VR %DGP LQVRQ &\ P X _: DBNIR WMR QHU: HOK LGHQOWW

&ROVMMOWELIDI XDOFRP P XQLFDWRQ DFWR VSOWRWP V

&HBHE UWMRQ RI EXAOXWDCAP RP HOW

/* %74 +1WRY 0 RQVK 5DP DGDQ %MFN + MR U0 R QK ' 1Z DQ &KIQHVH 1 HZ <HDUHWF
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3H ' XUQJ 3RW YHOQWFRYHWDJH LQ DQ LOQQRYDWYH WR WH@QJ IR B DWZ KIFK WHFHLYHG
SRVMYH | HHGEDFN | RUIW DXWIKHOWFIW DQG DELOW VR HQJ DI H D\ RXQJ HUDXGLHQFH

YdIMIK  UVK 3DUD ¥DGP LOVRQ . QWALDDMR @O

' LJMDQ : H HDFKHG . SHRS®I DFLRW \R FDOS@MRWP VZ MK R¥U . YIGHR YIHZ V
DOG . LOWADPMRQV 2 XU IRGRZ HUEDWH JUHZ Z MK QHZ DXGIHQFHV DQG HQJDIHP HQW
\VSINHG EHFDXVH RI FDP SDLJQV G\H EDQ <R X0 DODJHE 4HFDXVH , &DQE DQG [1 R WR XU
6XSHWKXP DQE 7KH GLI MDOFRYHWDJI H ILLP ® SMFHG : DOV R QWH J @& EDOSDWD VSRUAP DS

Z WK SRVMEH | HHGEDFN IUIRP  DAWINHKRGEHWY SDWOHLWY DQG | XQGHLY/

& ROWIQWQORYDVRQ

%4\ RQG ViKH P DNRU FDP SDLJQV DQG SDUWQHUKLSY D QXP EHUR | FUHDVIYH LOMDWYHV KDYH
KHSHG SRUMRQ %DGP LQVRQ : DBV DV DQ HQIDILQJ DQG IR B DUS VKIQNIQJ EWDQG : H KDYH
VKRZ Q RXUSHURUWP DQFH DQG P HP EHUKLS YHUWAFDYLQ D IUHVK DQG HQIDJIQJ Z D VSDINHG
FROYHUWDVRQV DIRXQG (', EXIOWAMRQI YIVXDODWHW DQG ELRXJ KWMR LHV GLLHAVD VR R YU
FRP P XQIW LQ DQ DXVKHQWF IRWP DW: H KDYH GHQYHWHG P XFK P R H R YAUVIKH SDWMW HDU
DQG HYHU SIHFH RI FRQWAQWLY DYDLDE® VR YLHZ DFLRW R YUMR FEDOFK DQOHY

&RP P XQIW (' ., .P SDFW
H FHOEWDWG FXOXWDOGD V DQG IHWMIDY FRADERUIDWAG Z MK ' 6: VR WMHQIVIKHQ SDWD
VSRUMDGYRFDR\  H SDQGHG RXWHDFK VIR FRQUX@VAV DQG XQGHUHS IHVHQWG FR PP XQIVHV
RINHG Z VMK 6SRUV: DGMB QDVIR @O SDWQHU 8' R W) RXQGDVAR Q VR GHOYHU LQFOXMYH
SHURWP DQFH DQG WJ KWQRZ SMQQIQJ IR UD6RXWK $ MDQ DQG J@ EDCP DR LW VR XQDP HQW

5HFRJQMRQ &RYHIDIH
1 RP LODWAG IRU %DGP LQVRQ ( XURSH 6RFIDO0 HGID $Z DG % ) ,QFOXMR Q$Z DG : HOK
( WQLE' LYHUAW 6SRUNS$Z DWEV : (' 6% 5DVBRSDW ,\KDO HNHD

&KIG Rl : DONV$Z DGV VKD O HNHD

0 HGID &RYHWDIHE\ %48 : DOV : DBNV2 QIOH DQG  HJ IR ®CDQG QDR @CSHW

1 H WeWSV
2 XUGL] MDOADQM RWP DMRQ KDV QRZ  FUHDWAG D EDWH | RULQFUHDVHG VSR QR KIS DSSHDXZ WK

D WRQJ HUEWDQG SUHVHQFH DQG FRP P XQIW HQJ DI HP HQW7KH SDWD FR YAWDJ H KDV VHWOHZ
WQGDLGV | RUVIKH RU DQVMDVRQ 1Q : DBV DQG EH\ RQG DQG Z H FDQ FDSIVDOH E\ EHFR PLQJ
DQ DFVIYH YRIFH 1Q (', DQG LQFOMYH VSRUWGHYHRSP HOWFR QHWDVMR @ 7KH JR DLV VR
FROYHUMMH GLJ VDOUHDFK LOVR P HDVXWDE® P HP EHUKLS J URZ VK 1O WMH® Q@ XQ
@XQFK DQG VFD®I FRP P XQIW GUYH VRXLODP HQW
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% LVIRFXVHG RQ HQWXUQJ %DGP IQVRQLQ: DBVLY DQG FR QUOXHVVRR EH D VDIH DQG LOFOX(MYH
VSRUWV

7KHSDW P RQVKV KDV VHHQ WH DSSRIQWP HOWRI D VDIHI XDUGLQJ GUUHFVR LDVD P HP EHUR |
WH ERDWG 61DQ -RQHVIWRP VKH : HOK 6SRUV $WRFIDAR Q: 6$ KDV DOR MR QHG ViKH \IDP
EUQJLQJ H WQWLYH SWDFWFDOVDI HI XDUGLQI H SHUHQFH

7KH\ HDUKDVDOR VHHQ D QXP EHUR ISR YWYH VDI HI XDUWGLQJ GHYHBRRSP HQW

0 DUFK WDZ % UHVBIQ/HYHO R IVKH&368 6DIHIXDUGIQJ 6VDQGDUEY DQG SWRI LMWLV

QRZ EHQJ P DGHVRZ DUGV/ HYHO

e % KDV EHHQ WHOFWG VR FRPSOMA WH $QQ &WDIW 7UKMW 6DIHIXDUGIQ)  $ GXAV
) LDP HZ RIN @\HO® FRP SGMRQ IRP

e ,Q DGYDQFH Rl WKH %MK UMK 3DWD %DGP LOVR Q,QWALODVR @OD QHZ 0 DNRU ( YHQW
6DIHI XDUWEIQJ SRAF\ Z DVGHYHRSHG

e 7KH <RXW &RXQFLO KDV EHHQ DFWYHO®O FR MGHUQJ VDIHIXDWGIQJ DQG IR @ ZIQJ
FROWXODVMRQ LV 1Q WH SWIRFHW Rl GHYH®RSIQJ D GRFXP HOWIRU @XQFK 1Q KH &368 B/
. HHSLQJ <RXU&KLGS 6DIH LQ 6SRUNZ HHN 2 FVREHU 7KLV KDV EHHQ DQ H FH@QW
SIRMPWWKDWIRFXVHG RQ SWRGXFLQJ VRP HVKLQJ XVHIXOGHWI QHG E\ \R XQJ SHRS®! IR U
\ RXQJ SHRS®I DQG KDV DWUDFWHG LOVAHWILR P D QXP EHURI RVIKHUVSR W/

e $ 1DWRQVYDGP LQVRQ 6DIHIXDGLQI JWR S KDVQRZ EHHQ HWIDE@KHG FKDUHG E\ %
Z WK D YIHZ VR HQVXUQJ FR RUGLODWRQ EHVE HHQ QDMR & VKDUQJ RI JRR GSWDFVEH DQG
FRADERUIDMRQ &XUHQWD Z RWIN VR @RIQJ VR GHYH®RS DQ LQIRWP DR Q\KDUQJ SR WR CR U
\VDIHI XDUGLQJ FDVHV

e 3DUVRI WH 1DVURQV FRDERUMRQ ZR N KDV BIG VR D GHFIMR Q VKDW\VKH FXUHQW

%DGP LOVRQ ( QJMQG &DVH 0 DQDIHP HOW* LIRXS &0 * IRUVDIHIXDWGIQJ Z IQR Z EH

H SDQGHG VR LQFOXGH % FDVWV DV Z H®' HVBLY R | VKLY FR @ER DMRQ Z LG@QHHG VR EH

ILODOVHG DQG RZ QHUKLS DQG GHFIMRQ P DNIQJ R IFDVHV Z LOWHP DIQ Z VK % EXWIKLY

P RYHHQUXUHVZ HFDQ P DNH XVH R IVKH H| SHUHQFH RI V(H SUHVHQW&.0 * DQG GR QR WDYH

VR HWRE@K RXURZ Q * LIRXS ? Z KIFK IR WKH VWP D@QXP EHUR IFDVHV Z H KDYH HDFK \ HDU

Z RX@ QRWEH MWILHG 7KH WP V R I IHIHIHQFH IRUVKH &0 * DQG R YUR ZQ' LFLS@ODY

3RQF\ DUHVR EH H Z UWHQ VR LH BIFWKH FKDQJ HV

7R IXUMHUVXSSRUNFOXEV % 6DIHIXDUGLQJ / HDG ' DYH %4HQG®!
KDVRITHHG P HHVIQJ VVIR FOXEV VR GLVFXWW VIKHLUVDI HI XDUGLQJ
H SHPVDVMRQV DQG RUFRQFHLDV
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% WP DIQ FRP P IWKMG VR XMQJ EDGP LQVR QDV D IR BH VR EUQJ SHR SH VRJ HWKHU DQG VR
EWHDN GRZ Q EDWHW IRU D KDSSIHU KHDOKIHU IXVWXKWH  %DGP LOVRQ LV DQ LOFOMYH DQG
GLYHUH VSRUWDFFHWE® VR SHRS® Rl DOFRP P XQMHV DI HV DQG DELOMHV

7KH ELJ J HWGHYHRSP HOWLQ RXUHTXD@N GLYHUAW DQG LQFOXMMRQ (', @QH Rl Z R N WKLV
\ HDU LV RXULQYROYHP HQWIQ ViKH 0 R YQJ VR ,QFOXMR Q) LDP HZ R N 7KH IWDP HZ RWN J XIGHV
RU DQMVOVRQV RQ GHYH®RSIQJ LQFOMYH SWDFVEH VKR XK VHO IHIGIFIR QDQG FR QIOXR X/
P SLIRYHP HQW 7KLV SIRILDP PH DIPV VR HP EHG (', VKWRXJK LQFR SR DMQJ DFVR Q
SOQQIQJ [P SGP HQVDMRQ DQG WHYIHZ LQVR DQ RW DQIVOMR & HYHUGD. Z RN 0 RYIQJ VR
,OFOXMRQ LV IOWIQGHG VR GUYH P HDQIQJIXOFKDQIH 1Q SWDFWFH VIFNAQJ  LOHT XDDAHY
®GDGIQJ VR VXWBIQDE®! P SWIRYHP HOW 1Q WKH WHSUHVHOVDMRQ GLYHUAW DQG SRVIYH
LOFOOMYH H SHUHQFHV |RUBIDGHWY VIKH Z IGHUZ RINIR BH DQG SDUAFISDQW : H KDYH EHHQ
Z RINIQJ FRVHO Z MK D P HQVRUVIKLY \ HDUVR LGHQWI\ \MMHQI VKV DUHDVRI P SLRYHP HOWDQG
DFURQ S@QV DFIRW ILYH SIEDY /HDGHUKLS &XOXWH ([ SHUHQFH 5HDMR QKISV
&RP P XQIFDVRQ

H KDYH FRQVIQXHG VIR LIRE@RXWWRXU/A DFNHW5 RRP BIQMDVYH D VFKHP H VHWXS VIR UHFHLYH NIW
DQG WDFNHWGRQDARQV DQG SDW WHP R QR LQGIVIGXDY Z KR WHTXWUWH VKHP VR EHIIQ R U
FROWQXH WHUEDGP LOVRQ NRXLDH\ Z IMKR XAMKH 1LODQFLDOIP SAFDMR ¥ :  H KDYH UHFHLYHG
DQ RYHZ KH® LQJ DP RXQWRI GRQDVR ¥ LI \ RX Z RX@ @NH VR VXSSR UMKH VFKHP H RUNQRZ
LQGIVIGXDY Z KR Z RX@ EHQHIM WRP  VIKH VFKHP H S®IDVH J HWLQ VRXFK Z LW \ R YU5 HI IR @O
&RP P XQIW 0 DQDJ HU

H DOR Z RINHG FARVHO Z MK A R XQGDMRQ
6SRUB RQ VWKHWU P IGQLJIKW 5DP DGDQ
SIRMIFW MRIQIQJ IRUFHV Z MK D QXP EHURI
RIKHU VSRUW VR  SWRYIGH  DFVYH
RSSRUXQMHV IRGRZ IQ] WKH EUHDN R

IDVAQI DWXQWHW

c HZRX@G DOR M\NH VR P HOMR Q VKDW
IR@Z 1QJ VKH 8. 6XSWHP H &RXUWN5 XAJ
ZHW DZ DMQJ I XIGDOQFH VR SWRJ WIHW VKH
GHYH®RSP HOWRI RXU7WQVJI HOGHU3 R B\
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,QVSRUN

7KURXJ KRXWMKH VMDVRQ' 6: KDV EHHQ DQ DFVIYH SDUWQHUZ WK XV DQG Z H KDYH VXSSRUMG
P XFK Rl VKHIU ,QVSRUVSWRYIMR Q : H Z LG FROWQXH VR GR VR DQG Z H KDYH D VAR @

FRP P W@ HOWVR ,QFOCVYH RSSR WQMHV IR UHYHY SHURQ 7KH * % , 3DWD %DGP LOR Q
, QUALDDMRQDOKDV LGHQWIHG VKH QHHG RI D GUDR\ VR KHS LQ VKLY SIRYIMR Q : H KDYH
GHOYHWHG RXURZ Q RQ@OH &RDFKIQJ &R GIFVIYH DQG Z LW®RN VR IR BZ XS Z WK 1Q SHUR Q
LQFOMMYH FOXE Z RINKRSV : KI®! VKH &R FKIQJ &RMIFAYH KDV WDUMG WKH LOIR B DVR Q
DURXQG RWMHUSRYIMRQ QHHGV VR RFFXU

H DUH FXUHQWD FUHDWQJ D 6 FKRRY ,QFOXMYH 7RR IMWWR EH GIMMEXWAG $ QG R R IKpJ DWKH
SRVMQUDOR WXQ D VSHFLLF SDUWD HYHQWR WXQ DBRQJI MGH VIKH KLI KO VXFFHW XO6 KXWAB 71P H

6 FKRRQY HYHQW

“DFN: LORQ Z DV D NH QRVI4 VSHDNHUDWKH UIHFHQW 6:  / HDLQLQJ 6HUHV 6 HWIRQ GXUQJ ViKH
3 DD , QUALDDMRQDOD®RQI MGH 5 LFKDUG 6FKP LGW5 HDUER Q6P MK %& 5 LFKDUG KL K@ KVMG
WH SRUMYH EHQHIW RI EHIQJ DQ LQFOMMYH FOXEV % FOXEVIQIR B DMR QFDQ EH IRXQG RQ
% Z HEVIWM

% LV FRP P MMG VR WXSSRUMQJ FOXEV 1Q WUHQIVKHQIQ) FR @HFAR ¥ Z MK ®RFDO$/ 1
VFKRRY DV FDSDFIW DA@RZ V Z MK VKH JR DRI FLHDVQJ D IX@® LQFOXMYH QHVE RN Rl FOXEV
DFLIRW: DBV

H DOR S@Q W KRW
GHGIFDWIG $/1 6(1 WKRRO
VHWIRQV RU IHMNDY 1Q HDFK
RI RXU WHIIRQV @\ Q) WH
IRXQGDVMRQ IRUD : DGV Z IGH
SDWD FRP SHVIMRQ LQ ViKH QHDU
IXWWH /RRNIQ] DKHDG ZH
DP VR HWDEQK WREXW
S Q) RSSRUXQMHV DFLRW
WH +RP H 1 DURQV HQVXUQJ
®QJ PP \XWILQDELOW DQG
LOFOOMYIW LQ VIKH VSRUN
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(67
' XUQJ VKH VHDVRQ FOE YIMW Z HUH SUP DU® R FKVHG RQ VXSSR WQJ FR FKHV DQG
FOXXEV IQYROHG 1Q WH - XQIRU &XE ,QMDIVH 7KH LQMDWYH VDU HMG FOXEV DQG FR FKHV
DFVYH® VHHNIQJ VR J LIRZ VKHLUMQIR WHFVR VR UQWR &XFH QHZ QIR WHWIRQV

$V D GUHFWWHVXAVRI VKL VXSSR W VE R FXXEV VXFFHWMX@® OXQFKHG QHZ MQIR UWHWR
FUHDMQJ RSSRUXQMHVIRURYHU QHZ \R>QJ SO\ HWVR HQIDIHZ IMK VKH VSR W/

/ RRNIQJ DKHDG 5 HJ LIRQDO&RP P XQIW 0 DQDJ HWY/ Z LOSLBRWD QHZ  LOMDVIVH VR GHYH® S- XQIR U
| HDIXHV 7KLV Z LG IQWRGXFH HI X@U GRFDOFRP SHVIMYH P DWKHV DQG H SDQG WKKH - XQIR U
6 HUHV HYHQW 7KHVH HIIRUV DUH H SHRAG VIR GUYH LOFUHDVHG HQJ DI HP HOWDQG DG VR | XWIKHU
JWRZ VK 1Q MQIRU LHJ MADVMRQV %DGP LOVR Q: DBV DOWFLSDWAV D FR QIQXHG UMH 1Q MQIR U
P HP EHUKLS QXP EHW/DVD LHVX@V

7KH: HW DBV UHI LRQ LV | RUMXQDVH VR KDYH D GHGLEDVWMG J LR S Rl FRDFKHV Z KR DUH DFVIYHO

DGYDQFLQJ WH GHYH®RSP HQWRI MQIRU BIYHO SDWFISDVMR QLQ VKH VSR W $ GGIMIRQD®  VIKH

®DIXH FRP P IWHH LV P DNIQJ FRP P HQGDE®! SIR JHW 1Q H SDQGLQJ VIKH DGXAWRP SHWNH

JDP H DQG WH HWRE@KIQJ D FGDUSDVWKZ D\ |RUMQLRUS@\ HWY VR WDQUMMRQ LOVR VHQIR UBIYHO
FRP SHWARQ 7KHVH HIIRUNZ HUH FGIDUD HYIGHQWGXUQJ VKH UIHFHQWBIDI XH $* 0

1257+

2 YHUWH VWM HDU1 RUK : DBIVDVD WHI IR QKDV
FROVIQXHG VR WKRZ WWDG\ JWRZ W Z IVKIQ VKH
FXE VSDFH &XE YIMW KDYH FROVMQXHG Z I
FRP P XQIFDWRQ EHVY HHQ FXEV WD EHQJ

YIVIDO/R FROVMOQXH VR EXLG IHDMROQWKILSV

6LOFH VKH WDUWRI WH \HDU OQHZ WHIX®U
“XQIRU 6HWRQV KDYH EHHQ WBUMG DQG
VXSSRUMG $ RQJMGH VKH FROQUDXDVR QR IVKH
1 RUK ( DWM DBV - XQIRU/ HDJ XH DQG VIKH 3 LERW
DQOG FUHDMRQ Rl VKH 1RUM : HW -XQRU
/ HDJ XH

6 FKRROSDUWIFLISDMRQ Z IMKLQ RXUBKXW®1 7LP H
FRP SHWMRQV IV VWD ®RZ HU WDQ lQ VKH
VRXVKHLO UHJ LRQV DQG LV DQ DUHD KDWFR Y@ EH
D IRFXV DUHD P RYIQJ IR DUG LOVR QH WA HDU
IRUWH UHJ IRQ
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&XE YIMW Z IMKIQ ViKH WHJIRQ DQG DWWIQGDQFH DWVKH * Z HQW/ HDIXH P HHMIQIV R FFXUHG
LHI XOUO VIKLRXJ KRXWWKH \ HDU $ VSHFLDODFNQR Z®1GJ P HQWLY H QGHG VR VIKH * Z HQW HDJ XH
&RP P IMMH | RUVIKHLU GL@I HOWDQG VIKR X KVIXODSSURDFK 1Q WHYLHZ LQJ DAP DWALY FRQFHLOLQJ
WKH * Z HQWWHIIRQ 7KHWUFRP P VP HOWVR GHVIDLIG DQDOMY DQG FDUHIXOFR (MGHUDVR QKDV
EHHQ LQYDOXXDE®! 7KHWH LV DQ LOWQWR JWRZ WKH JDP H VKLIRXJK P RWH FR PSHWMAYH P DWKHV
DQG WH / HDIXH LV DZ D\ V BRRNIQJ VR VXSSRUVP R H S@\ Z IWKIQ VKH WHI IR QZ KHVKHU IWEH

MQLRUVHQLRURUO DALY HYHQW

&OXEV FROWOQXH VR | DFH WLJ QU LFDQWFK DABIQJ HV SDUFXMUD DLR QG | LODQFLDOVXWILQDE LW DQG
YRXQWHUFDSDFIW % Z HBFRP HV DQ\ LGHDV RUVXJJHWIR Y R QKRZ Z H FDQ EHWHUVXSSR W/
FOXXEV 1Q VHFXUQJ WKHU GRQJ VAP IXWXH $ @FR QUEXVR ¥ Z LGEH JWDWAIX® WHFHLYHG DQG
FDUHIXQ@ FROUGHWHG

&(175$/ 6287+

$V D UHIIRQDOFRP P XQIW WDP Z H FROWQXH VR SURP RW DQG VXSSR WFXXEV Z KR KDYH
UHJ DMUHG | RURXUMQIRUFOXE LOMDWYH 7KHUH Z HUH D QXP EHUR IFOXEV'Z KR EHQHI MG DFLR V
VKH & HOWDOS RXVIK LHJ IRQ

' DVIG &R® HU Rl / @QMKHQ - XQIR UYDGP LOVRQ &XXE KDV GR @1 D IDOVDWME MR E Rl IRU WH
@XQFKLQJ D &DUGLI - XQIRU/ HDI XH VIKDWIQFOXGHV / ®QMKHQ - XQIR M + HDVIK - XQIR M 1 R PDGV
- XQIRW/ DQG $ UFKHV - XQIRW/

7KHWH KDV EHHQ VRP H IDQVDMAE FOXE GHYHRSP HQWIR UXQIRUEDGP LOVRQ SM\ HW IR P \KH
H SDOMRQ Rl RSSRUXQMHV LQ 1 RP DGV - XQIRWY / MQIKHQ - XQIR M DQG 9 DB - XQIRY 7KHWH
MQLRUFXEV S@\ D YWIDOLR® LQ VXSSRUARJI ViKH QH WI HOHUDMRQ RI S@\ HWE\ H SDQGLQJ VKHLU
SWRYIMRQ DQG FUHDWQJ QHZ RSSRUXQIMHVVR S@\ IR WKH XSFRP 1QJ VHD\R Q

RINIQJ FRVHO Z MK SDWQHW @\H * // / HIVXWH * IR )8 + HDOK %R DGV DQG / R O$ XVKR WAHV
KDV JLYHQ % WH RSSRUXQIW VR H SDQG R YU &RP P XQIW &R BKIQ] &RXUHV IOWR QHZ
FRP P XQMHV IRU P RWH IQGIMIGXDY VR JDIQ D SRWAYH VSRMUQJ H SHUHQFH VKR XIK
EDGP LOVRQ

%  Z L FROWQXH VR WXSSRUNFOXEV LOVR VIKH VHDVR QZ MK D FRQUOQXHG IR KKV R Q\DIHW
LOFOMMYIW DQG VX\WIDLQDE L@
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H FROVMQXH VR XVH RXUBKXWBMP H FR PSHVIMR ¥ DV RXUSUP DU HQJDIHP HQWR R R U
VFKRR® DQG SXSLWDFIRW: DBV 7KLV\ HDUZ HHQIDIHG Z MK R YU~ \HFR @GDU VFKRR O
SXSLY DFIRW  @RFDODXVKRUMHV SIRYIGIQJ SXSLY R | DODEIIMHY VMH R SR KQIW VR
H SHUHQFH EDGP LQVRQ IRUVKH [LUWMMP H Z KIOWRWHWY JHWMKH FKDQFH VR S@\ P R H
FRP SHAMKYHO 7KHWH FRP SHMRQV BIDG VR D 1 R UK DQG 6R XK 11QDO LQ DGGIVIR QVR R YU
1 DAWRQDOBFKRRO&KDP SIRQWKISVZ KIFK Z HHH VIMQGHG VR 8 VVIKLY\ HDU

$ QRVIKHU @U H DVSHFWRI RXU VFKR R @XSSRUNVLY VKH XSWNLAQJ Rl 7HDFKHW DQG <RXVK
/ HDGHY/ 7KURXJ KRXVWWKLY DFDGHP [F \HDU  VMDFKHW/ KDYH DWMQGHG RXUB6KXWBMP H
7HDFKHW $Z DUG DQG SXSLY KDYH FRP SOMAG RXU <RXVK / HDGHUKLS $Z DG 7KLV
JWRZ 1Q) SOVWRWP HQDE®N KLJK TXD@WV EDGP LQVR QWHWR ¥ VR EH SWRYIGHG DURXQG VKH
FRXQW LQ DGGIMRQ VR HQVXUQJ EDGP LOVRQ LV DFFHVWE® VR HYHU R ®f ) XViKHWP RWH Z H
KDYH FROWQXHG VR VXSSRUARXUSDWOHUVFKRR 0Z WK WDOVMR QGD\ VXSSR WDQG YIMW VR
RXU: HOK ,QWAUDMRQDO?2 SHQ Z KIFK VBNHV S@FH DQOXD@® DW6SRW: DOV 1 DURQDO
&HQWH &DUGLI GXUQJ Z HHN

2 QFH DIDIQ Z H KDYH MRIOQHG IRUFHV Z MK ViKH : HOK /R BO* R YALOP HOW$ WRFLIDAR Q
© /*$ VR GHOYHURQ WMHUARRG ) XQBWKR R ®RAGD. HQUFKP HQWSWR JDP P H 7KH
LQIMDVIVH LV D VFKRROEDVHG HGXFDVR QSLRIWDP P H WMDWS LRYIGHV FKIGBLHQ Z VK QXVUMR Q
HGXFDMRQ SK\ VFDODFMIW HQUFKP HOWMAVWRQV DQG KHDOK\ P HDY GXUQJ WKH VFKR R O
VXP P HUKRAQGD\V : H KDYH GHQYHHG VKH SK\ EDODFAKIW H®P HOWVR D QXP EHUR |
VFKRRO DFLRW : DBV IRFXMQJ RQ D IXQ LOWR XFMRQ VR EDGP LOR Q( YHU FKLGS VIDNLQJ
SDUAKDV EHHQ J LYHQ D IO HUZ IMK RFDOFOXE LQIRWP DAR QDQG Z H KR 34 VR KHDUDER XA\QHZ
P HP EHWY/ RIQIQJ FRP P XQIW FOXE MQIRUVHFVIR (¥ 1Q VIKH QHDUIXWWH : H Z R )@ @\H VR
JLYH D KXJ H VIKDONV VR VKH FRDFKHV Z KR KDYH KHGHG VKR MJ KR XMKKH \ HDUDQG SXWRQ
VRP H IDQVDWIE HQJI DI LQJ VHWMRQV VKLV VXP P HU : HBH & RIQJ VR J R Z RXULQYR @HP HOW
1Q WLV LOMDWYH QH W\ HDU DQG U \RBH FR BK FOXE R UYR RQWHU VIKDWZ DQW VR EH
IQYROHG S®DVH J HQ VRXFK



6 HUHV ( YHQW

7KLV VMDVRQ VDZ WKH UHOQWRGXFURQ RI VKH X\H Rl 7RXUQDP HQW
VRIVE DWUH Z KIFK Z DV UHVRXQGLQI ® Z HEUHFHLYHG E\ DS DUAFLSDQW

7KLV Z 1@ FROMOXH VR EH XWHG IRU QHW WHDVRQ VR NHHS

FRP P XQIEDVRQ DQG WDQVSDUIHQR\ Rl HYHQW KLIK

- XQLRU 6 HUHV HYHQW Z HH KH@ VKLY VMDVRQ 1HZ HUVKDQ RUWJ LOD@
SMQQHG 7KH SUP DU UHDVRQ | RUVKLY LHGXFVRQ Z DV \KH FDQFHEDMRQ
R VRXUQDP HOW E\ VKHW UMVSHRPYH RWDQMHY Z KIFK RFFXUHG
Z WKRXWSURUFRP P XQIFDVRQ

* IDGHG 6 HUHV HYHQW Z HUH VXFFHWI X@ GHQYHHG DFLIRW: DBV VKLY
\HDU 1RWE® WH IIQDO 6HUHV HYHQW \DZ SWRIWHW 1Q JWDGH
VHSDUMRQ Z IV QHDUD IX@IP SOP HQMRQ RI WH  JWDGHV () *
DQG +

$ @ 6HUHV ( YHQW KDYH FROQWOQXHG VR EH Z H® DWHQGHG E\ %
P HP EHY/ ) LI XWHV/ DG YHRZ

7RXUODP HQWI\ SHo 7RXLODP HQWL DP Ho 1 XP EHURI 3 DUAFLSDQW

1-R>\((3LRL:4HUM 1 RUA: DO b

- XQIRUSHUH\b 67 DD .

0D\

Sy (EEZ 900N :
*éDsb':?fHu‘Hvo 1RUK : DBV b
e Lo \

’ wfgﬁ SHUEND 62 DQVHDb b




$FIRW ERW 6HUHV ( YHOQW WKHWH
KDV EHHQ ®RW Rl SRMMIYHV DQG &RW
Rl GIDWRLQIV VIKURXJI KRXWWKH \ HDU
Z KIFK KDYH GUHFW ®iG VR DFVIRQV

VR FROWQXH VIKH

HQYLLRQP HQW D@ VKH WM

SRVWYH
KDYH

EHIXQ VR FUHDW DFIRW : HOK
YDGP IQRQ %HBRZ DWH WH NH
GDWIQJ DQG DFMRQV ILRP  VIKH @W

\ HDU

. H / HDWLQIV

. H\ $ FIRQV

$ FFRXQVELOW DQG LIP SWIRYHG

FRP P XQLFDMRQ Z IMK

VRXLQDP HQWRLI DQIVHLY
DFLIRW: D®IVb

&UHDARQ RI 7RXUDDP HQWRLI DQIVHWYY J UIRXS

7RXUQDP HQWRW DQLVHWY/ VDQFRQLQJ DI HHP HQWiS
7RXLQDP HOWRW DQLVHWY/ VAP VRI UHIHUHOFHD

7RXUODP HOWRL DQLVHLY SDFNb

$ FFHWLE ®1 ( YHQW FDBIQGDUI RUVRXLODP HQWR WDQLMHWA
&UHDARQ RI VRFIDCP HGLD LHTXHVWRWP 1R WRXWQDP HOW
RW DOMHWA

P SLIRYHG FRP P XQLFDVRQ
DQG FOUW EHVE HHQ VKH
JHQHWDCOFRP SHAWIAYH

P HP EHUKLS WHJ DUGLQJ
UHI X@MRQV IDQNLQI VDQG
HYHQWGDWAV D

8 SGDWG DQG SRIHWMRQDOHG UHI X@MRQV | RUVHUHV
HYHQWD

1 HZ WDQNIQJ VSUHDGVKHHWZ KLEK LQFOXGHV D SDJ HVIKDW
FDQ EH SXEQKHG GLLHAV® VR Z HE VWit

$ FFHWE® (| YHOW FDGIQGDUI RUVRXLRDP HOWR WDQIMHUAD

0 RWHFRP SHMRQV DFIRW
VIKH ERDUG IRUSHRS®1 RI DA
DELOW GIYHYYb

7RXUQDP HQWRW DQLVHLY J LRXSb

% KDVEHIXQRQERDWGLQJ VIKHP DR W RI VRXUODP HQW
RU DQMVHW DFLRW: DBV HQDE@QJ XV VR RITHUVXSSRUV
WURXJ K VIKH IRWPP DOVDQFVIRQLQJ RI HYHOW 7KLY SURFHW
Z L@KHS HWDE@K D YIME®I DQG FRRUGLODVG

VRXUDDP HQWFDBIQGDU: DBNZ IGH % HQJ DI LQJ

RW DOMHWY/Z KR SUHYIRXVO® WDQ XQVDQPVIRQHG HYHQW DQG
JIMQJ VAHP DS@MRWP  Z H DQWFLSDVWA GR YEQQJ VIKH

QXP EHURI % VDQFVIRQHG VRXLODP HOW
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7KH VD\RQ \DZ VER % ) GNHO

FRXUHV VFKHGX®IG ZIMK RQ® R @I KDYIQJ
VXI | LFLHQWQXP EHW VR KRG VIKH FRXUH + HGB LQ
&DHSBKI® %  \DZ QHZ  FDQGLGDWAV
VXFFHWIX@ FRP SGMA VIKHLU/ HYHO B/ DQG EHJ LQ
VKHLU/ HDG & RDFKLQJ NRXLOH\

7KH FDQGIGDWAV ILRP  GLIHHQW FOXEV DQG
HOYILRQP HQW Z HIH RXWMDQGIQJ DQG Z L QR
GRXEWEH Rl KXJH VXSSRUMR VKR YA W(H ZR N
Z WK

H DOR FRP SGWAG &RP P XQW &RXUHV Z MK JDIQIQI VKHIU 6 KXWAB 71P H FHUMILFDWR Q
SHP HP EHU VR FROQWFW\RXU ®RFDO 5&0 VR DUDQIH D FRXUH WR KHG WH JWR 2W DQG
GHYH®RSP HOWRI VKHJDP H1Q\ RXUDUWHD

% EHIDQ WKH &RDFKIQJ &RMIFWYH LQIMDWYH Z KIFK LV WMHWH VR VXSSRUNV&ER PP XQIW &R [FKHV
LOGHHG D@FRDFKHV EHWAU  ,Q Z H Z LX&RN VR GHYH®RS VKLV 1Q VR D P R H WUXFWUHG DQG
EHQHI LFLDOVXSSRUMA WP VR KHS DQVZ HUDQ\ FR FKIQJ TXHUHV R YUP HP EHUKLS P D\ KDYH
3URUVR VKH * % , 3DWD %DGP LQVRQ , QWALDDVIR @O VIKH &RDFKIQJ &R GIFIYH KRWIG D VHWMR QR Q
KRZ VR FUHDWDP RUH LOFOOMYH HOYILRQP HQWQ FOXEV

% FRP SGWG IWIIUMG ) /HYHO FRXUHDQG KDYHDGGHG QHZ % ) /HYHO FR BFKHVVR IKHWU
&RDFKHV 5HIMMAU $QG\ 6\WZ DWWV (P P D 0 DQQIR Q: LADP V -RWK +DUV5DM3R WDQG ' R @O
2 B D@RWDQ Z HIH SXWKURXJI K VKHIUSDFHVE\ 0 DUAID YDQ' RR B D®IQ

$QG\ 6WWZ DUVKDV JRQH RQ VR EHFRPH D % ) /HYHO 7XVR UVKH ILBAMMP H : D@V KDYH KDG
WRP HRQH KRG VKLV LR®A

% KDVUH @XQFKHG ViKH &RDFKLQJ 5 HI IMAAUIRUMKRVH Z KR Z K VR SR PR WVIKHLUQDP HV RQ WKH
DIQG D &RDFKE IXQFIRQ RQ WKH % Z HEMMM 2 QO FR BKHV Z KR KRG WXMDE® &R FKIQJ
4 XD LFDVRQV SV D [3 LRIHVWMRQDEHQK DQFHG ' %6 DQG 6 DI HI XDUGLQJ FHWAEDQ EH DFFHWHG KHUH

8. $OW' RSLQJ

7KH DQQXDOS WXWDQFH 6 XEP MR QZ DVFRP SGMAG DQG IHHGEDFN SIR YGHG E\ 8. $'  $ QW
' RSIQJ SUQFIS®NV VD FRWH FRP SR QIQWRI D% GHOYHY % DWH IXQ@ VXSSRUWHRI 8. $' 1Q
VHLUHI I RUVVR P DNH VSRUAVDIH |RUHYHU R G

H Z RX@ DW D@OFXEVVR P DNH 8. $' SRAOFLHV DQG SWRFHGXWHV SDUMR IVKHIUR ZQ GD\ VR GD\
ZRWN $ QWGRSLQJ LV RIVMQ VHHQ DV H FOXMYH VR 3HURWP DQFH 6 SRUIV 7KLY LV QR WIKH FDWH @ H D@
KDYH D UHVSROMELDW VR XSKR@G VWH IOVAI UW R IR XUVSR WDWHYHY WIRDJH R IS@\ 7KH SR YMiH
ZRWN8. $' FDUW RXWWKRX®@ EH FHOEWWMAG DQG VXSSRUMG Z LGHO
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+ LJK ,P SDFW&RDFK ' HYHERRSP HOWB LRMIFW?0 LG <HDU8 SGDWA

7KH+ LK ,P SDFW&RDFK ' HYHGRSP HOWS LIRMIFWKDV P DGH WWRQJ SWRJ IHW RYHUVKH | LUMM] P ROQWVRI VIKH
\HDU 7KH IGHD RI V(H SWIRMIFWZ DV VR JLYH DQ H SHUHQFH VR VKH FRDFKHV VKDWP ROQH\ FRX@OBVEX\
&RYHUQJ VRP H FRQWQWADWZ DVOB\DYDLME & RQ DQ\ RKHUFXUWHQWHWIDE KHG FRXUH

7KH 3 IRMFWOFXGHY & RDFKHV

0 RQVK® Z RUNVKRSV KDYH EHHQ KHTG Z WK P DIQVIDIQHG LHJ XMU HQJ DI HP HQWP DIQVDIQHG Z VK DM
SDUIFLSDVMQJ FRDFKHV HQVXUQJ FROMAMQWVXSSRUMDQG GDLQIQ) RSSRUXQMHY ([ SHUHQFHG P HQVRWY/
DQG FRDFKHV KDYH EHHQ UHFUKIVG VR KH® GHOYHUVRP H YHU YDOXDE® Z RINVKRSV RYHUVIKH \ HDU

' HQLV ( GZ DUGV ? D FRDFK P HQVRUIRURYHU  \ HDW/ KDYIQJ VXFFHW DWZ RUE DQG 2 P SLF P HGDOMIYHO
Z WK P XG50 VSRUVIQFOXGIQJ F\ FaQJ MGR J\ P QDWFV EDGP LQVRQ DQG P DQ\ P RUH

3HWU -HIIUA ? IRWP HU * % EDGP IQVRQ KHDG FRDFK Z MK VXFFHW DWP XOIS® 2 OP SIFV Z RUB
FKDP SIRQWKISV &RP P RQZ HDOK JDP HVDQG ( XURSHDQ FKDP SIRQWKISV

1 DVKDQ 5REHUNRQ ? ) RWPP HU: RUB JR@G P HGD@MW 2 OP SIF MOHU P HGD@WDQG FXUHQW* % QDVMRQDO
FRDFK

' DQIHOYRZ Q 6HQLRU/ HAWUHULQ 6 SRUDQG( [ HUFIVH 3Vt FKR®RJ\ 6FKRRORI 3Vt FKRA®RI\ 6 SRUDQG + HDMK
6 FLHQFHV? 3 RUMP RXVKK 8 QLYHUAW

7KH SIRMFWKDV FRYHUHG P DQ\ VXEMIFV\DUHDV LOFXXGLQJ

e /RQJ VP GHYHIRSP HQW

o &RDFK: HMEHQJ DQG IHDMRQWKLS DSSURDFK

¢ $QOXDOBMAQQIQ) SM\ HUSWRILIQJ ?J RDOHMOQJ
o 7KHVFLHQFHRI FRDFKIQJ ?KRZ Z H®DWQ

e 7HFKQIFDONQRZ ®IGJH

e 7RXUDDP HQWFRDFKIQJ

0 RWWHFHQWD % KRWWG D Z RUWKRS 1Q 1 RUK : DOV ®IG E\ &KUYV (JDQ Z KIFK SWRYIGHG D WKO®

P HP RWDE®! H SHUHQFH 7KH GD\ LQFOXGHG D FKD@IQILQJ P RXQVDQ DGYHQWH DQG WRFN FQP EIQ) D®
FHQWHG DIRXQG VMHVKHP HRI ' HFIMRQ 0 DNLQJ 8 QGHU3 IHWXH  7KH SK\ MFDODQG P HOVDOGHP DQGVRI

WKH HQYLLRQP HQWFUHDWAG SRZ HUXO UHDOMH SDUDARY VR FRDFKIQJ VFHQDURV @ VSDINIQJ UFK UH GIFURQ

DQG GIVFXWWMRQ DP RQJ WWH J LRXS

) RUP RUH LQIRWP DVIRQ RQ VKLY SIRMIFWS BIDVH FRQVDFW/4  + HDG RI 3HURWP DQFH
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-DFN: LORQ?%IMMK UMK 3 DD, QVALDDVR @O+ LJ K@ KW

-DFN: LORQ WHFHQWD FRP SHWG LQ VIKH %MK UMK 3 DD %DGP LOVR Q, QWALODVIR @O HDLQIQJ D
S@FH LQ VIKH GUDZ WMURXJK D+RP H1 DMRQ: LG &DUG DVKH LVFXUHQW® DONHG WK IQ VKH Z R @

( QWM VR VIKLY/ HYHO HYHQWLY WSLFD@® UHVHUYHG IR WIKHVRS  LDONHG S@\ HW P DNIQJ KLV IOFOMR Q
D \WJ QULFDQWRS SRUXQIW

- DFN Z DVGUDZ Q LOVRR D FKDAIQJ LQJ J URXS IHDWUQJ 0 HUQ RTXHWH )5$ WDONHG ViK DQG + DUGIN
ODNNDU,1' WONHG WK IQVWKHZ R @ ,Q KLVR $HQLQJ P DVFK - DFN SXWXS DWR @ SHUR B DQFH
DJ DIOW RTXHWH EXWQDURZ ® & WQ VEZ R FR PSHWAYH VHW

,Q KLVVHFRQG P DVFK - DFN GHQYHUHG VR PHRI VIKH EHWEDGP LQVR QR 1KLY FDUHHU GHIHDWQJ 0 DNNDU
1Q WD KWWHW 7KLV [P SUHWLYH Z 1Q VHFXUHG KLV S@FH 1Q VIKH T XDUAMUILQDY + H VIKHQ IDFHG VIKH
KLIK® H SHUHQFHG 0 XKDP P DG $QXDU 0 $/ WHZRWB 1R  Z KR XGIP DO Z HOWR QR Z 1Q
VIKH VRXLODP  HQWGHI HDQJ ViKH UHL] QLQJ 3DWDOP SIE FKDP SIR QIQ VKH ILQDO" HVSIVIA VIKH @R V - DFN
S@\ HG DFRP SHWAYH P DK DQG R &H DI DIQ GHP R QMIDWAG FBIDUSR JHWIQ KLVJDP H

7KLY HYHQWP DUNHG D VHUHV Rl WMRQJ SHUR B DQFHV IR P - DFN DQG HDUWQHG KIP  YDOXDE®1 Z R @
WDONLQJ SRIQW IXWKHUFHP HOVQJ KLVJ R 2V R QUH LOVALODIRQDOWRI H

0 HEHOO DQR . XUDQ WHFHQV® S\ HG KH 7XUNMK 8 ,QUALDDVMR @O? 6RP H JUHDWP DVIFKHV
WURXJ KRXWZ LQQLQJ * RS LQ VIKH QI BV 0 HEHCDOR S@\ HG 1O VIKH - XQIR B @ QI@QG 8 Z KHWH
KH P DGH JRRG SWRJHW VR WKH TXDUMU 1LODY HYHQWD® @& YQJ R XWR D VIRQJ S@ HU IR P
&KLQHVH 7DISHL
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VKD 0 HNH®D Z DV VHBIFWAG VR UHSUHVHOW* UHDWYAMVIO LQ EDGP LOVRQ DWWKH ( XWR SHDQ <R XK
2 OP SIF * DP HV KH@ LQ 1 RUK 0 DFHGRQID ,\KD Z DV DFFRP SDQIHG E\ 5DM3R W QDP HG DV
+ HDG &RDFK RI VIKH* % ( <2 * 6TXDG ER WHP EDWINIQJ R QUKHLUILWAH] SHUHQFH DAWD P DVR P X O
VSRUAHYHQW

7KH VRXUQDP HQWSUHVHQWAG FKDIBIQILQJ SM\ Q) FRQGIMR ¥ @ P DWKHV Z HH KH@ 1Q D WP D@
VKUHH FRXUWKD@ Z KHUH VP SHIDWUHYV HIX@W H FHHGHG  r& ' HVSIWM VKLY \KD UHP DIQHG

| RFXVHG DQG UHMIHQVWAKURXJ KRXWKH FR P SHIMRQ

7KHMQJ BV HYHQMHDWUHG Rl VKHEHWAB ~ SM\ HW/ IR P DFLRW ( XIR S GLYIGHG IQWR  J R )8V
R ZIMWHVRS [WRP HDFK JWRXS SR JHMQJ VR VKH W  ,\KD Z RQ VE R Rl KHUVKUHH J (R )S
P DWKHV QDURZ ® BMQJ RQH VR D VIR @ 7XWINMK R SR GIQWIQ D F@R YA® FRQUWAWKAG JDP H
) LOMKLQI DVVIKH J LIRXS IXQQHUXS P HDQWD P R H GLILEXO\S DV VIKLR X K ViKH NQR FRXWLR YQGV

QWHWRXQGRI  ,\KD RYHUFDP H D VBBIQWG 6 SDQIVK S@\ HUEHIR H IDFIQJ 8 NUDIOHR/ VR SMQIR U@
D SO HUWKH KDG SUHYIRX\V® GRWWR LQ VKH ILODOR IVKH 3R K 8 VR XQDP HQW 7KLY T XDUWHU ILQDO
SWRYHG VR EH ROH Rl ViKH VRXJ KHWWP DVFKHV Rl VKH HYHQW EXW, VKD KR ZHG LQFUHGLE®! J UWDQG
GHWLP LODWRQ FRP 1QJ WIRXJK Z VKD  ?  Z LQ 1O ViKH VIKLLG VHW

,Q VIKH VHP L 1LQDO ,\KD IDFHG VKH VDP H 7XINMK RSSR GIQWLRP  ViKH J R Y8 WIRJ H @ DQG VKLY WP H
VKH Z DVUHDG\ : VK 5 D\ VBFVIEDOLOWL] KWDQG D WHYWHG JDP H S@Q VKD GR PLODVAG VKH P DVFK
DQG Z RQ LQ WADLI KWWHW VR ERRN KHUS @FH LQ VIKH 1LODO

7KH I.QDOVDZ KHUIDFH' HQP DINB/ VR SMQIR 8@\ HU Z KR KDG HDUDHU GHI HDVWG VIKH VR XQDP HQVRY/
VRS VHHG ILRP %HQ IXP  ,\KD VRR NFROWR OWR P VKH WUWHWRE @KLQJ WAR Q@ BIDGV LQ ER W \VHW
DQG P DIQVIDLQLQJ KHUFRP SRVXUH VR VHEXUH D WADLI KWAHW YLFVRU DQG VKH J RGB P HGDO

7KLV 1V D UHP DUNDE ® DFKLHYHP HQW RU, VKD DQG IRU%DGP LQVRQ : DBV @D WHIBGIFVIR QR |KHUVDBIQW
GHIALP LODWRQ DQG VIKH VWAURQJ VXSSR WRP KHUFR BKIQJ WDP  $ | DOVMAE LHVXAO\DQG D SIR )G
P RP HOWRU: HOK EDGP LOWRQ
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) XVIXUH 6 VDL
© H DWH H FIWIG VR LOWRGXFH D QHZ HOQWI GIYHOVIHU Z IVMKLQ VKH %DGP LQVR Q: DG 3HUR B DQFH
3WRIWDP P H MXQFKLQJ - DQXDY 7KLV LQMDWYH LV DIP HG DWIGHQWI\ IQJ DQG VXSSR WQJ

SO HYW XS VR WAHDIHRI  KHGLQJ VR JXIGH KHLU GHYH&RSP HOWZ WK VILRIHG WDIQIQJ SMQV
VRXUDDP HQWWFKHGX®V DQG SHURWP DQFH VXSSR W/

<RX FDQ ILQG VIKH I X@FUMAUD DQG | XWKHUGHVILEY YLD WH | RAR ZLQJ QON -+ HUH

7KH 3HURWP DQFH 3 DQHOZ LADWHW S@\ HY DI DIOWWKLY QHZ FUWMIUD GXUQJ VKH DQQXDOWHYLHZ
P HAMQJ 1Q' HFHP EHU Z WK VIKH DIP R IVHBIFVIQJ VKR YA Z KR GHP R QWMDVIA VKH SRWQWDOVR
SWRIHWZ IMKLQ MH SLRIWDP P H

&XUHOWY/DGP LQVRQ : DBV 3HURWP DQFH3WRIWP P H % 33 S@\ HW DWH WHYIHZ HG VE LEH D \ HDU
VR P RQVRU VIKHIU GHYH®RSP HOW DQG SHURW DQFH $GGIMRQD@® DQ\ SM HW R XMGH VKH
SWIRIWP P H Z KR DFKIHYH QRVDE®! UHVXAV P D DOR EH FRQUGHWHG IR ULQFOMR Q R UIXWKHU
GLVFXWIRQ UHI DUBLQI WHLUIXVKUH Z WKIQ WMH % 33

* %2 EVHUDMRQ * LRXS ?6 XSSRUAQJ VIKH 1 Hf W HOHUDVMRQ
% 33 LVGHWI QHG VR VXSSRUNSD\ HY/ 1Q KHW GHYH&RSP HOQWZ IMK VKH JR @R ISR JIHWMQJ R QR
VIKH* UHDWAUMDIOQ * % SWRIWDP P H

7R WUHQI VKHQ VKLY SDWKZ D\ D * %2 EVHUYDMR Q@ LRXS IVEHIQJ LOWRGXFHG @DIP HG DWGHQWI\ LQJ
DQG WDFNIQJ WH QH WJHQHUIDMR QRI \RXQJ S@\HW Z KR GHP R GWADM VWRQJ SRWQUDO VR
EHFRP HIXWXUH* % DVKGMAV

3@\ HWY/ Z LOEH DWHWHG DJ DIQWAD VHWRI FUVAUD Z KIFK Z LaOIQFOXGH NH\ VIR XQDP HQWUHVX OV DQG
LQGIFDVRY/ Rl ®RQJ WP  GHYHRSP HQWSRWAQWDO 7KLY QHZ LQIMDWYH Z LOKHS HQVXWH WMH P R W
SWRP IMQJ VDBIQWLY IHFRJ QIVHG HDW® DQG JLYHQ VIKH VXSSR WQHHGHG VR SR JHW VR VIKH KL KHVW
®IYHO

% SHURWP DQFH SWRIWDP P H LV P DNIQ) WARQJ SRWMYH WMGHV Z MK SO\ HYW UHI XDUWD

FRP SHWQJ IRU? DQG Z LQQIQJ ? P HGDY DWP DNRU FKDP SIRQWKISV 7KLV VXFFHW LV KHGIQJ VR

WHEXLAES D GHHS URRWAG EHIHI Z WKLQ RXUEDGP LQVRQ FR PP XQIW WMDWZ H FDQ R GH DJ DIQ DFKLHYH

DWMKH YHY KLJ KHVWMIYHO DV Z H KDYH LQ \ HDW/ SDWV: VK VlKH @XQFK R 1% B/ QHZ 5IMQJ 6V
SWRIWDP P H SM\ HWY DUH EHI LQQIQJ KHIUGHYHARSP HQWWRXLDH XQGHUVKH J XIGDQFH DQG VXSSR W/
Rl %DGP LQVRQ: DOV 7KLV LOMDWYH LV H SHEIG VR WHQJ VIKHQ ViKH GHS VK DQG TXD@W R IR XUS@\ HU
EDVH FRQWUEXWQJ VR RQJ WALP JRZ IK DQG VXFFHW
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YUDGP LQVRQ : D®NVKDVZ RINHG KDUG VR DQJ Q VIKH O DNRU( YHQW & DBIQGDUVR VIKDWHYHQW DUH
VFKHGX®IG IRUD VHWZ HHN HDFK \ HDU 7KH QHZ @ GHWJ QHG ( YHQW &D®IQGDUFDQ EH IRXQG

RQ ViKH %DGP LQVRQ : DBV Z HEMWM Z VK DVP XFK LQIRWPP DR QDVZ H FDQ SR YGH DV IDULQ
DGYDQFH DVZ H KDYH ViKH FRQILLP DARQ

0 DNRU( YHQW VFKHGX®IG VR VIDNH SFH DQQXD@  VXEMFWR YHQXH DYDLADE LW

0 RQWK 7RXUQDP HQW ' DWW
) HELXDU 6 HQIRU1 DVRQDY WZ NHQG
0D 0 DWKW/ 1 DMRQDY € 7 NHQG
L RYHP EHU - XQIRU1 DMRQDY FXUHQV® Z NHQG EXW &7 N
VSQAII QXP EHWY Z DUDQW HQG
1RY' HF : HOK ,QUALDDMRQDCR SHQ : ,17 ZN % &

$ @YDGP LQVRQ : DBV P DNRU HYHQW DUH HQWALHG YID 7R XQDP HQW6R VE DUH ViKH @ON IRU
HDFK HYHQWFDQ EH IRXQG RQ WiKH ( YHQW & DBIQGDURQ VKH Z HEMWIA

: HOK 0 DNRU( YHOWDQG %DGP LOVRQ ( XWIR H % & ( QMHVZ LR &Z VWKHEH®R Z WUKFXXWH

: HOK 0 DNRU( YHQW 17 % & ( YHQW
( QMHV2 SHQ GD\\;/’;UL‘AEL[’)\V; HYHQW GD\\A\@LALRS\V: HYHQW
( QUHVE&@RH z HH’:'AV/;MUgm HYHQW z HHI:INVmSuu/\g% HYHQW
" WDZ 5HODWHG : HGQ%F&RMU-I HYHQW Z HAN Eng;jH HYHQWWIDLV
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1 DMROQDS HAIRU&KDP  SIRQWKILSYV 5 H VFKHGX®IG

7KH UIHFKHGX®IG HYHOWVRRN S@FH RQ  ViK 6HSWAP EHUDW: UH KDP 8 QLYHUMW 6SRUV + D@
FROWOXIQJ IRP  Z KHWH IWKDG SWHYIRXM® SDXVHG 7KH RUJIODOGWZ HP DIQHG XQFKDQJHG
IRCRZ 1QJ IHHGEDFN ILRP D SDUAFLSDQWT XHWIRQQDUH Z KIFK LGHQWIHG WKLY DV VKH SUHIHUHG
DSSWRDFK % ZHBRP HG  UHWLDIQJ S@\ HWY DQG VXFFHWIX@ FRP SGMAG VKH HYHOW: KL VIKH
FLLFXP WQFHV Z HIH QRWIGHDO VKH VRXUQDP HQWFRQFOXGHG Z IMK WKH FLRZ QIQJ RI RXU

1 DWRQDO&KDP SIRQV Z KR UHFHLYHG VIKHLUP HGDY

1 DMRQDO XQIRU&KDP SIROWKISV

7KH 1 DARQDO- XQIRU&KDP SIRQWKISVZ HFRP HG  SMHW 8 8 VR 6SRUNV: DOV 1 DARQDO
&HOWMHRQ ? 1RYHP EHU 7KH HYHOWMKRZ FDVHG UMQJ : HOK VRBIQWDQG VDZ  LQFUHDVHG
HQWHV | LRP / RRNLQJ DKHDG VKHDIP LVVR JURZ SDUAFLSDVIRQ DQG H| SDQG VikH HYHQWDFLRW
VE R Z HHNHQGV

HOK , QVALRDMROD? SHQ

/DWMHDU % HBIYDWAG VIKH VRXLQDP HOWVR LOVIALRDVMRQDOVHUHY WIVKY VIR EHWHUVKRZ FDWH : HOK

VBBIQWDQG VXSSRUNS @\ HUSWRI LHWIRQ 7KH HYHOADWMDFWG ~ HOWIHV IQFOGIQ)  © HOK
SMHY $ WDP Rl 7HFKQLFDO? IIIFIDVDQG  YROXQUAHLY HQVXHG IW WP RRVK GHOYHY  6LQFHH

VIKDONV VR D@Z KR FROWEXWG@Z H &RRN IRWZ DUG VR Z HBRP 1QJ \ RX EDFN LQ

1 DMRQDOS HOIRU&KDP  SIRQWKILSYV

7KH 6 HOIRU1 DMRQDAY\VDZ  LOQFWIHDVHG SDUFLSDMRQ Z VK SO\ HY/ 7KHHYHQWDQ W RRWKO
VXSSRUMG E\ DWDP Rl XP SULHY LHGFMQJ % B/FRP P VP HQWR GHQYHUQJ P RUH SLIRIHWRQDO

P DNRUVRXUQDP HQW

1 DMRQDA DWHW/ &KDP SIROWKISYV

7KH HYHQWGUHZ HOWHY DFIRW  DIH JWRXSV LQFXGIQJ D QHZ FDWAJRY + HG DV SRUV
DOV 1 DARQDO&HQWH IWZ DV D J UIHDWVXFFHW DQG IHFHIYHG KLJK® SRMWYH IHHGEDFN |LRP
S\ HW
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&HWF & KDABQI H . DoV

7KH &HOWF &KDBIQJH VRRN S@FH DWeDQJ RU
SQYHUMW RQ ? ODWFK IHDWUQJ 8 WHDP V
ILRP : DBV / HOWHU 8 OWIAU DQG / RIKIDQ $ FLRW
VKUHH FRP SHVIAYH RXQGV / HOWHU HP HU HG DV
RYHW@FKDP SIRQV IRTRZ HG E\ / RWIDQ 8 GMAU
DQG : DBV ' HVSIWM VRXIK UHVXAV VKH Z HHNHQG
ZDV GG Z MK JUHDW VSRUMP DQWKLS  \RFIDO
DFWYMHY DQG VWRQJ WDP  \SIUW &RDFKHV
SWDIVHG VMH S@\ HWBDWIXGH DQG GHYH®RSP HQW
HVSHFLD@® RQ KRP H\RIO

8 4 XDGWDQJ XDU

7KH8 4 XDGUDQI X@UVHUHV VRRN SOFHDW* @VIRZ 1Q$SUO  IHDWUQJ 8  \WDP VIWRP
D@VKH + RP H 1 DARQV 7KH WIDP  HYHQWSLRYHG D VRXJ K HYHQWZ MK : DOV ILQMKIQ) WK GHVSLWA
VRP HF®RWH JDP HV 7KH ,QGLYLGXDOHYHQWDOR SWRYHG FKD@QIIQJ Z WK QR : HOK P HGDAMV EXW
WKH SUGH DQG HIIRUAZ DVYHU P XFK RQVKRZ &RDFK DQG 0 DQDJ HU7HUIHDQG $ ®f ' DORQ EXLO\D
WRQJ WDP HVWKLE DQG D@WH S@\ HWY Z HIH RXWADQGLQJ LIR®Y P RGHY DQG Z LAKDYH GIDUDHG D
KXJHDP RXQWWRP VKH H SHUHQFH

1 DAMRQV* WDGHG , QUALDDMRQDO

7KH 1 DURQV * IDGHG , QVALODVRQDOVRRN S@FH ,Q ,IHDQG WKLY IRVMRQ EHIQJ DWMKH 1 DURQDO
,QGRRU&HOWH VIHWHG WIDP VRl  LQGLYIGXDY HDFK  VRVIDO Z HOWDFLRW VR LHSUHVHQW: DBV
7KHWDP HYHQWWDZ : DBNVFRP HDZ D\ Z MK VKUHH UG SOFH IIQMKHVIQ 7IHY  DQG @ WK 71HU

FRPIQJ IQ WK ZWK VER FRVH  ®RWHV 7KH LQGLYIGXDOHYHQWADZ : DBV VDNH KRP H  * R@G
0 HGDY MOHWDQG EWRQ| HVVRZ DS XS VKH HYHQW

Q © DOV Z LOKRWWKH 1 DURQV* WDGHG , QUAUDDMRQDODWIKH 6 SRUN, DBV 1 DURQDO HQWH
RQ ? $XIXW 7KL HYHQWRIIHY %DGP LOVRQ : DBV P HP EHW/ VIKH RSSRUXQIW VR LHS UHVHOW
© DOV DWWKHU FXUHQWS@\ Q) BIYHO FRP SHWQJ DJIDIQWWHDP V ILIRP  ( QU@QG ,IHDQG DQG
6 FRUDQG

3@\ HW FDQ HDWD WONIQJ SRIQW WMURXJ KRXWVKH \ HDUE\ SDUAFLSDAQ] 1Q % * WDGHG 6HUHV
VRXUQDP HQW KHG@ DFLRW : DBV ) RUVHBIFIRQ FUVUD DQG HYHQWGHVIDLY SGDVH WHHU VR ViKH
( YHQW &DBIQGDURQ VIKH %DGP LQVRQ: DBV Z HEVWM
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YWIVMIK  UNK 3 DD, QVALRDVIRQDO

%DGP LQVRQ : DBV KRWHG VIKH %MK UMK 3 DUD %DGP LOVRQ
, QVLODVIRQDOHYHQWDWE SRUM DBV 1 DARQDOSHOWH &DUGLI EHVZ HHQ O R @BD\ W XO
6DWLED. VK - XO

7KH HYHQWZ DV SDUNVRI ViKH %DGP LOVRQ : R @ ) HGHUDWRQ 3DWD &R PSHWIR Q&DBIQGDU
DQG Z DVVIKH @UW HAEDGP LQVRQ HYHQWZ H KDYH HYHUKHGS KHUHLQ: DBV * WDGH  / HYHO
3 DD , QUALDDVRQDO

7KH HYHQWZ DVXQ LQ IXQGLOJ SDWQHUKLS Z MK 8. 6SRUN WKH: HOK * R YUOP HOW: LUK
IXUMHUHYHOWVXSSRUMURP ' VDELMWV 6SR W DOV %DGP LOWR Q@ RUTS ) HGHUDMR Q6SR W
DBV <RQH 7KH HYHQWY SDUARI D\ HDUWR IVMRQ LQ FR @ER DMRQ Z WK %DGP LQVR Q

:U-I(D)QG %DGP LOVRQ 6 FRUDQG DQG ¥DGP LOVR Q QJ QG

7KH DIP ZDV VR Z HFRP H DQG \KR ZFD\H VKH 1LOHVW3 DD %DGP LOVR Q DWOMAV DQG
RIILFIDY FUHDVQJ DQ RXWABQGLQJ H[ SHUHQFH IR LHYHU R @ LQYR ¥HG 1Q R GHUWR LOQVSILH
DQG JWRZ RXU \VSRWIRU\HDW VR FRPH : H ZHH HWHP HO H FIWG VR KDYH VKLV
RSSRUXQIW Z KLFK DOR [HDWUHVZ IMKIQ VKH / $ 3DWOP SIF A\ F®

7KHHYHOWZ DV KXJH VXFFHW  Z HBR PHG 3DWD $ VKOV | LRP G HHOWFR >QWIHV
WR &DWGUI VR WKRZ FDWH VRP H VSHRVIDFXMU EDGP LOVR Q 7KH HYHOWMMR H  * % DVKGMAV
FRP SHWA DQG HYHQ Z 1Q D WDQJH RI P HGDY 7KH HYHQWKR WG D QXP EHUR I3 DUV
3DWDOP SIF P HGDOW DQG Z DV WKH Y WISSIQI WRQH VRZ DUGV TXDA\ IQJ IRU $

JDP HV

7KH HYHQWZ DV VXFFHWMX@ XQ Z MK VKH VXSSRUMR | YROXQWAHWY Z KR Z H FDQ R @
VKDON |RU WHIU VWHP HQGRXV VXSSR WDQG DWIXGH VKDWUHVXOMG 1Q VKH R XMBQGLOJ
VXFFHW Rl WWH RYHUD@HYHOW 7KH YR ROWHWY LOFOXGHG XP SILHV @QH MGJHV  JHQHWDO
YROXQWAHW/ ILRP  D@DFLRWVKH FRXQW  ( XUR S
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( YHQW . KHWH : KHQ (QW 2 SHQ (W &@®RWH
. HOK
6: 1&
, QUALRDURQDO &DLGL|
2SHQ : ,17

$ @QIRWP DMRQIRU: ,17 LVDYDIME®IR QKH63257,7< $33
3DWZRWG : ,17
7LIFNHW DYDUDE®IRQ Z Z Z EDGP LOVRQZ DBV
5 HILRQDO&RP P XQIW 0 DQDIHW 5&0 V Z L@EH RITHUQJ VDWHUVHVWERQV DQG | UHH
WENHW VR DI | LADWAG FOXEV DQG SDUWDHUVFKR RO \ R XUH LOVAUHWAG LQ DWMHQGLQJ R U
JHWMQJ LIQYROHG S®IDVH FRODFW RXUM D6 &0 IRUP RUH GHVLY

1 DARQDO XQIRU 6: 1& 8 8
&KDP SIRQWKISV &DUGLI

1 DMRQDG XQIRU 6: 1& 8 8
&KDP SIRQWKILSV &DUGL I

1 DMRQDGCE HQLIRU 6: 1&
&KDP SIRQWKILSV &DUGL

1 DWRQDO
0 DWW/
&KDP SIRQWKLSV

6: 1&
&DUGU I

$ @OQIRWP DMRQ |IRUL DRQDOS.KDP SIRQWKISVLVDYDIME®I R QMH 632 57,7< $33
3DWZRWG : HOK1 DAWRQDY

7THFKQLFDCR |1 LFLIDY

,Q UHFHOWP RQWKY VHYHUDOYDGP LQVRQ : DB 7HFKQLFDOR |1 LFLDMY
KDYH WHSUHHQOWG : DOV DW LOWAUQDMRQDO VRXLQDP HQWED
GHYHIRSP HQWZ HBH SURXG Rl DQG NHHQ VR H SDQG DFLIRW RXU
Z IGHUP HP EHUKIS

7R HQVXUH WH QRQJ VIALP  \XWILQDELAW RI RXU7HFKQLFDCR 11 LFLDY
3DVKZ D\ Z HUHFRJ QIVH VIKH QHHG | RUIXUWMKHUGHYH®RSP HOWZ RN
3@QV DIH XQGHZ D\ VR P DNH VKLY SDWZ D\ P RUH DFFHWME® VR
D@P HP EHWRYHUVKH FRP LQJ \ HDU

$GGMRQD® ZH DH HS®RUQI WH IOWMIUDMRQ Rl D
9 ROXQWAHU2 | LFIDY P HP EHUKLS FDVWAIRU Z IWKIQ VIKH 6 SRUV
VWP 7KLY Z I KHS XV EHWAU LHFRIQMH DQG UHZ DUG ViKH
YDXXDE®! FRQMEXWRQV Rl VKRWH VXSSRUAQJ VKH EDGP LQVRQ
FRP P XQIW DFLIRW: DOV
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