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6%$ 6&&/Z RUNVENHV SOFH RQ WH WDGIMRCDOMUMRUHY R WH & KRQORQRQ $ QMKIQDDEH DQG + DXGHQRVDXQHH
3HRSOV 7KV OQG LV SDWAR! WH + DTGP DG 7UDRWZ KIFK Z DV SURP IMHG VR WH + DXGHQRVDXQHH Rl WH 61

1 DARQVRI WH* UDQG 5 LYHUDQG OWAUMINHQ Z MRXWHROHQWV

$VZ H UHGPARQWH SDWA HDU Z H UHFRJ Q H WDWKH Z RIN Rl HQGIQ) VH XDCDQG J HQGHUEDVHG YIRGIGFH
FDQQRVWEH \HSDUDWG ILRP WH RQIRIQJ P SDFWRI FRBQDDP QG HQRXVZ RP HQ J WY 7Z R 6SILWDQG

J HQGHUGLYHWH SHRS®! FRQAQXH R H SHUHQRH GLVSURSRMRCDM IDMVR! IRGIGFH H SGRIVDARQ DQG i WP LE
KDUP EHFDX\VH Rl FRERQDOX WP VWDALHP DIQ HP EHGGHG LQ RXUIQWYMWRQY DQG FRP P XQUWHV

7KURXJ KRXWIMLY UHSRWW\ RX Z IQUHDG DERXVH I RWWV VR VXSSRWWXWYRY/ RKD@QJ H LOWWWAH  DQG RHDW VDI HU

FRP P XQWAV : H DANQRZ BIGI H WDWAMLY Z RUN P XMAIGFOGH VXSSRID] ,QGLI HCRXV\RYHUHI QN \HD
GHMUP ICDARQ DQG GDGHUKLS DQG Z H UHP DIQFRP P MG VR GDWIQ) DFFRXQEELON DQG DPURQIQ
SDWZHUKLS Z W ,QGLI HQRXVFRP P XQWHV

063. 440/

: HWXSSRWXWYRW Rl VH XDOYIRGIQAH : H QAMQ DA KHDIR  DQG FHGEWM UHMOHCR 8 MQJ DQ DOQW
WAMVIOMYHPWRQDA HP IQWADSSURDAK ZHZ RINVR WDOMRWP M MMP VZ KIFK SURP RWM J HQGHUEDVHG YIRGIGHH

#0' 394 Y83&H034

$ OWDBDKRD 3UMGHQW $ KB\ 6FKXWP D

6XVDQ3WQIH 9IFH 3UMGHQN  &KHY' DYIHV. QHY

8]1P DYXWR 7UDWXUHU &DMPQ: DOK

YDQD,ZDANZ  6HFUHVEY (XD MD' XKDP H

$P DQGD$ UKHU 6KDQQRQO F7DJJ DLW

/KA

/ DQG $ ANQRZ ®IGI HP HQWV $ QA+ XP DQ7WDIIENQ) 3URJDP

2 XUO IMRQ 6SRW KW6SHADT HG + RXMQI 3 URMFW

YRDGRI ' IWHARY P SDAVB\RY

$ / HWUILRP 2 XUYRDUG 3UMGHQN 3XEQF ( GXFDARQ3URJ LDP

$ / HWHUILRP 2 XU([ HOAWYH' ILHARU 0 DBI$ @HV3WRI P

6VMUAMFDD® 6SHONQJ 0 RYHP HOWAXI@IQ) 6\ WP V&KDQIH
+RXUBXSSRW 9ROGQMHU3R] P ) IQDQADCEWZ DUB\KLS

* XSV : RUWKRSV3WRIUP ) XQGHY  6SRQRWY

&RXQHID $GYRFDA 3WRJWDP &RQUHW W8V

6H XDOO IRGIQRH / HJ DOB GYRFDR\ 3URJ LDP

) DP L® & RXWBXSSRWB LRI P

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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' HDU) UHQGV

7KW\ HDUUHP LQGHG XV WDABDGHUIKLS IV WVMG
P RWAIQ GLLILEX@\P RP HQN

$FRW: DMUBR 5HJ IRQDQG EH\RQG SXETF
FRQYHYDAWRQY DERXVWH XDOYIRGIGRH MVIEH
DFFRXQEELON DQG VKWLYRUVXSSRWAZ HUH
HVSHADE YIME®! DQG GHHS® HP RWRQDO & DVHV @\H
WH - HIUA 6@ENDWIDODQG WH + RANH. & DCDGD WIDO
Z HWH SDQXAHP IQGHWY/RI KRZ RIWIQ VXULYRWY/ DUH
DVNHG VR QDYLJ DM\t MMP VWDWADQ | HHOBIQJ WA
DGYHW/DUDO DQG UHWDXP D 1QJ

$VDYRDE ZHMZ 6$ 68 FROMXH\R BDG Z W
FRXUH FRP SDWMRQ DQG FOUW 7KLY

RU DQ] DMRQ\KRZ HG XS IRUVXIYRWY UHVSRQGHG
SXETF® DQG WRXI KWK® FUHDMG \SDRHVIRU
KHDOQJ DQG FRQOHARQ DQG FRQMXHG VR SX\K IRU
EURDGHUM WPV FKDQJ H Z KIG! WA LQ) GHHS®

J URXQGHG LQ VXILYRUPHQAHG YDOHV

7KW\ HDUDOR UHQ RUAHG \RP HWIQJ ZHNCRZ WR

EHWKH J HQGHUEDVHG YIRBIGRH Z RUN IV VWARQJ WV
Z KHQ MIV URRWG LQ FRP P XQW

) RUGHFDGHV 6% 6& KDV SO\ HG D BDGHIKLS URGI 1Q
RXUFRP P XQWB/J HQGHUEDWHG YIRBIGFH UVSRQH
ICFOGIQ) DVD EDANERCH DJHGR DQG FR FKDUR
WH: DMEBR 5HIIRQ* HQGHUYDVHG 9IRBIGFH
BWDMI\  7KH 6WDWAI\ EUQI VVRI HWHU

RU DQ] DARQV DGYRFDMV DQG K VIMP VR

VIAHQJ WIHQ UVSRQMHV VR VH, XDOMRBIGRH QAP DM
SDWEHUYIRBIGRH DQG KXP DQWDI [ IENQJ

0 HDQQJ IXCFRMERWDARQ P XWEH J IRXQGHG 1Q
XUMYRUFHOAMG FRP P XQW EDVHG GDGHUIKLS

&RP P XQW RU DJ] DARQV @\H 6$ 6& KRG GHHS

WKWV URQAECH H SHIWH DQG UHOMRQWKISV EXIOV
RYHUGHFDGHV

© HXQGHMIQG SUHYHQARQ WDXP D EDUIHY/\WR
DFFHW DQG WH UHDDAHVRI VWP VWDAGR QRW
D@ D\ VVHYH SHRS®I Z HD:  KIB! KHDOMFDUH IMVAFH

HGXFDMRQ KRXMQJ DQG J RYHUCP HOADGSD
IP SRWEQARGN FRP P XQW EDVHG RU DY} DARQY
P XVAFRQAQXH VR KHS GDG WL Z RUN L UNSRQHY

DUH VR UHP DIQ \XWIYRUFHQWHG DFFRXQEE®! DQG
UHAVSRQUYH VR FRP P XQW GHHGV

6$6& 1VIDUP RUH WDQ D \VHWYIEH SURYIGHU ,W WP
DUH WKVMG DGYRFDWMV LQQRYDRY FRQYHQHWY DQG
GDGHWY1Q\KDSIQ) D\DIHUDQG P RUH UVSRQUYH
FRP P XQW

$ VU/ROG 3UMGHQN, FROMXH VR EH SIRXG Rl
6$ 6& B/ FRXUDIH WDG GDGHIKIS DQG

XQZ DYHUQI FRP P WP HQAR VXUYRWY 2 Q EHKDORI
WHOIRDG R ' IWHARLY | BS ONH VR WDQN RXU
([HPOH' WHARU WML WEP  YROQMHY GRQRWY/
SDWZHY DQG VXSSRUMY/ Z KR P DNH WLV Z RN
SRWE®!

© KHQFRP P XQW EDVHG GDGHUKLS LV WK\IMG
UHAVRXUAHG DQG FHOAHG IVKHGV EXICS WRQI HU
\{ VMP V DQG VDI HUFRP P XQWHV I RUHYHWY RQH

. DPO
$ OWD 6 DKRVD
YROG 3UHMGHQW

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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' HDU) UHQGV

7KH-HIUWH 6@NDWIDY DVRQH Rl WH @ HWY

\H XDCDAWDXOAEDHVIQ: DIMURR 5HJ LRQR/ KIMRY
IQWROIQJ FRVHVR ~ ZRP HQDQG DWW SHDN
PRIHWDQ FKDUHV % WHHQG 6@N\D DIRWP HU
QHXUR®RI MVZ DV SURVHEXWMG | RUWH \H XDO
DADXWRl  IRUWP HUSDAHQN

2 Q$SuUo WH YHGRW DV GHOYHUHG 7KH
MGIHDF-TXWMG 6BGNDRI DO  FRXQWV 11QGQJ

QRCHRI WH Z RP HQ FIHGIE®! DQG \WIDAQ) \WDW
\RP H Z HIH RXAL KWDLQJ

7TKDAGD. RXUWDP WRRG DAMH: DMUBR 5HI IRQ
& RXUMRXVH DRI MGH VXUMYRW DQG WHURYHG

RQHV \KDUQJ 1QWH FRPWH \KRAN JUH DQG
DQI HUWDWR@RZ HG

7KH @Y Z DVDWBN WP IQGHURI Z KDWP DQ\
XUMYRWY/DOHDG NQRZ - RXURUP ICDOMVMARH \K AP
RIWIQ UHADXP DA HV\XUYLYRWY P RUH WDQ IMGHDYHWY
DFFRXQEELON RUMWEH 2 QD DERXW Rl VH{ XDO
DWDX@V DUH UHSRUMG VR SRTFH 1Q & DQDGD DGR
WRH UHSRUMG RQD DERXW [Q  UHVXAIQ
FROVMPVMRQ

QP RP HQN @\H WL WH URBI Rl FRP P XQW EDVHG
\H XDCDWDXGEHQARY EHFRP HV HVSHAD® FODU

$W6$6& ZHGR P RUHWDQUASRQG R FMAV © H
VXSSRWWKIYRY SUHYHQAKDP  FKDWIQI H

U MMP V DQG Z RINVR EXIG \RP HWIQ) EHWMAU: H
GR Z RUINWDWERXW SRIFH KHDOKFDUH \ WP
VAKRRY' DQG J RYHUP HQVRIWIQ FDQQRW DQG
\RP HWP HVZ [@QRWGR

7KDARRP P W HOALY DAMH KHDUARI 0 RYHP HQW

OX@IQ) DQG 6\ WP VE&KDQI H RCHRI 63 6& B/ FRUH
VDM LE SIEDLY

© KHQWH 6@ND XA Z DVGHIYHIHG RXUURGI GIG
QRVWHQG DWIMH FRXUMRXVH GRRY/ :  H KHG \SDFH
IRUVXUNYRY FUHDWG RSSRUMQWAY | RUKHDI)
DQG FRQUHAWRQ UMVSRQGHG SXETF® DQG
DGYRFDMG | RUWH FDVH \R EH UHVIEZ HG DQG
DSSHDBIG : H UHP LQGHG RXUFRP P XQW \KDW
VXULYRW GHVHYH FDUH DQG GL QW UHJ DUEBMWRI
Z KDAKDSSHQVLQ FRXWW

6@&ND YHUGLPNGD

S
6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW



7KW\ HDU Z H FRQAXHG VR DGYRFDW | RUVXULYRURHQAHG UH RUP VWURXJ K IQWDAYHV ONH /\ GO/ DZ. Z KIFK

VHHW VR LQFUHDH WDQUSDUHQR. DQG DFFRXQUEZELOV 1Q VH XDCDWDX@SIRHPMRQY :  H DOR SXVKHG IRU
UHRUDAYH MVIAEH RSWRQY UHFRI Q] 1Q) WDWKXUILYRWY GHVHLYH P RUH FKRIFH LQKRZ. WH SXUXH DFFRXQUEELON/

KHDIQY  DQG MVAFH

( DUHULQ WH \ HDU WH + RANH & DQDGD WIDAUHP LQGHG XV WDWH, XDOVMRBIGRH LV GHHS® FRQQHPMG VR FXOMUH
SRZ HUDQG P DVEX@QW 2 QWH GD\ WH YHEIPWZ DV GHIHIHG RXUWDP Z DV DAMH / RQGRQ FRXUMRXVH
UHAVSRQGIQ) VR P HGID DQG KHSIQ) EUQ) VKIYRUFHQWHG SHYSHPAYHV LOR D QDARCDOFRQYHUIDARQ $ VWKH
\DP HWP H Z H FRQAQXHG RXUZ RINZ IW KRANH. SO\ HY FUHDWQI RSSRUMQWHV VR GIVAXW FRQVHQW
DFFRXQEELON KHDIM\ P DVAX@IW DQG WH QHHG VR FKDIBIQI H FXGMUHV WDWD@RZ \H XDOYIRGIQAH VR SHUMAV
© HFDQQRWSURVHRXW RXUZ D RXRI VH XDOVMRBIGAH 3UHYHQARQ HGXFOMRQ DGYRFDR  DQG FX@MUH FKDQI H
P XVADOR EH SDWRI WH VROMRQ

6$6& Z DV QRAEXIOWR TXIHMD KRG WH | DBRXWRI M WP VWDNIDIO:  H Z HUIH EXIOWR WBQG DRQI MGH VXWMYRW/
DQG SXWK IRUMRP HWWIQ) EHWMU

7R RXUH WDRWGEQDY Wil WP WDQN\ RX |RU\ RXUFRP SDWMRQ FRXUDIH DQG XQZ DYHUQ) FRP P WP HQW

7R RXUJ URXQGHG DQG WRXJ KWXCERDUG P HP EHY WDON\ RX |RU\ RXUBDGHUKLS DQG VXSSRWV

$ QG VR RXUYROQMHY GRQRWY IXQGHY SDWZHY DQG VXSSRUMY WDQN\ RX IRUWEQGIQ) Z W XV DQG P DNQJ
WL HWHQADCZ RUN SRWE®

6 ROEDUW

6D & DWH® DQ
([ HPXYH' WHAVRU

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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© H SURYIGHG IXSSRWWR RYHU \XULYRWY
Rl ZKRP UHFHYHG RQIRIQ) RCH RQ RQH XSSRW
+HWH LVD EUHDNGRZ QRI KRZ P DQ. FQHQW DFFHWHG FRUH SURJ P VIQ

1 HZ FRP HY DFFRXQMG IRU
R ) DP L® &RXW
BXSSRWFTHQN WIV\ HDU
XSIRP  OWHDU
UHOPWY JURZ IQ) GHP DQG
IRUHWEHVDP RQJ
QHZ FRP HUFRP P XQWHV

6RP H \XUYRW DAFHWHG P XGAE®! SURJ WP VGXUQ] WHUMRXUWIH Z W 6% 6&
H SURYIGHG D VRVECRI VXSSRUWWHWRQ DARW WHWH SWRJ WP V

2 XUSXEQE ( GXFDARQWDP GHIYHHG  \RVBCZ RUWKRSV DQG SUNVHQEMRQY
: H UHDAKHG D\VRVECRI SHRS®! WURXJ K RXUSURI P P 1))

6H XDOb WDX@BXSSRWEHOAH RI : DMUBR 5HIIRQ_$ QQXDCE HSRW.
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2 XU  +RXUGXSSRWV ICH DQG 2 QIH &KDWEXSSRWALY DYDIDE®! VR VXUYLYRWY RI D@ HQGHY  UHFHQADQG
KIMRUFDOXWUYRY VXSSRUMY Rl VXUIMYRWY DQG RIMHY BRNQJ TRUVXSSRWWXURXQGEIQ) WH MXHVRI VH XDO

DQG J HQGGHUEDHG YIRGIGRH

7KURXI KRXWIMH \ HDU WH QXP EHURI VIXUNMYRWY UHDAKIQ) RXWIR RXU  + RXUBXSSRWV 1CQH DQG 2 QIXH &KDW

WDGEO ICRHDHG ,Q UHVSROWH Z H CRXE®IG WH QXP EHURI DYDIDE®! YROQMHY Z KIFK MJ QLIFDQWD HOKDCHRHG
VKUIWARRYHIDI HIRUERW RXU  + RXUGXSSRW IQH DQG 2 QIXH & KDWEXSSRW

7R VIWHDP @H RSHUDARQY Z H P SOP HQMG DQHZ YROQMHUGDWEDH  Z KIFK DORXUYRGQMHY KDYH EHHQ
WIDICHG DQG RQERDUGHG RQ HQUXUQ) WH DUH Z HOSUHSDUHG | RUKHUURGN

&RP P XQMWRQDP RQJ YREQMHY/ Z DV I XUMHULIP SURYHG Z IW WH HMEEQKP HOARI D GHGIFDMG FKDWSDARH RQ
: KDMSS D@®ZIQ) |RUBHDOWP H VXSSRWADQG FRQGHRPWRQ

: HDOR IRPXVHG RQHCKDQAQ) YROQMHUHQJ DI HP HQAWKURXJ K YDURXY HYHQW DQG DSSUHADWRQ LQMDWYHY
IRVWMUIQ] DWARQJ VHQH RI FRP P XQW

(30614 803, 4) 014130(3".

7KIVSURIUP  SURYIGHV VXIMYRWY/ Z W RSSRUMQWHY | RUKHDE
FRQCHAWRQ DQG FRP P XQW WURXJ K WDXP D IQ RUP HG IXSSRWV
J URXSV DQG HGXFDARQDY. RINKRSV

6% 6& B/ \VXIMYRUJ URXSV DQG Z RUINWKRSV FROQAXHG VR SO\ D YWMRO

URG! LQ\XSSRWY) KHDIQ FRQQHAWRQ DQG FRP P XQW
WURXJ KRXVWKH \ HDU

2 GHRI WH\ HDUB/P RWAADQV RUP DWH SURJ LDP VZ DV( P SRZ HU
FUDWG IRUVKUWYRWRYHUWHDIHR 0 DQ. SDWASDQN

KDG QHYHUSUHYIRXWD VSRNHQ RSHQD DERXVWAH YIRGIQFH WH

H SHUHQRHG RUKDG AKJ J B1G R 11QG VHYIEHV WDWH GPMG WHU

WE H Rl @H DQG XQTXH H SHUHGRHV

7KLY\ HDUDOR \OZ WH UAMQR! 1 RRQ 7RI HWHU D 1G[ [E®I GIRS 1Q
JURXS GHVLJ QHG R P DNH VXSSRWAP RUH DFFHVE® | RUVXULYRWY/
EDDQAQ) Z RN FDUHIIYIQ) VAKRRO DQG RIKHUUHVSRQUELDAHV 94
RITHUQ) FRQOHPARQ GXUQ) WH OGRK KRXU WH SURI IDP FUDMG
D®Z EDUHUHQAI SRIQATRUVXIMYRW/\HHNQ) FRP P XQW

HP RWRCDOUXSSRWDQG SUDPWEDOFRSIQ) IADMYI IHV

© H DOR FROAQXHG VR IWHQJ WHQ SDWZHUKLISV Z IW 6 SHPAKP

DQG. 1QG 0 LQGV) DP IO :  HWHWVR HQXUH WDW 6/ * 9774 ,$ (¢
DQG WDADQ HG XWLYRWY KDYH DFFHW\R DI LLP 1Q) - FXOMUDD

UAVSRQUYH DQG WDXP D LQIRWP HG \SDFHV

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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7TKIVSUWRIWP SURYIGHV IQEVGXDADQG J UIRXS FARXQHAY VR VXUYYRW Rl UBHFHQADQG KIMRUFDOH XDOYIRGIHH
DVZ HODVVXSSRWDGYRFDR  DQG SUIDPWADCOWIWRIQAH | RUWMHU®RYHG RCHY

2 XU&RXQHTY 3WRIWP VWUYIQ] WD\ WR WH ICRHGE®! GHGFDARQRI RXUWDP Rl FRXQWH@RY DQG
WRVHWDMXSSRWKMHP  7KHWEP  Z RUNHG G@) HOAD VR SURYIGH VSHADTD HG VHMBEHY WIERRUHG VR WH XQT XH

QHHGVRI \H XDOYIRBIGFH VXULYRWY/

2 YHUWH SDWN HDU Z H | RPXVHG RQ HKDCHQI) RXUWDP VADSDAW E\ [P SURYIQY UH HUWDOFRQGHPWRQY

UHZ UMQ) RXUSRIAHV DQG SURFHGXUAV DQG HQJ DI Q) 1Q SURIHVWMRQDOGHYHERSP HOARSSRUMQWHY DODIP HG DW
ILQH WQQ) RXUVFRSH R SUDPWHEH

$ VD UHXOVZ H P DIQAICHG D P DUNHG UHGXPARQ 1Q RXUZ DM OMWRUFRXQH@Y  HQUXUQ) \KRUWMUZ DWQJ
WP HV IRUVXUIMYRWY/

$ WIULG Rl RXUFTHQWN DUH WXGHQWN Z KIFK GIG VR WH LOARGXPARQRI WH 4 XIFN $ FFHW & RXQWH@) SURJ WDP
7KLY IQWDWYH RITHY TWHH VOP H GD FRXQWH@RY  DQG Z DV GHMVI CGHG VSHALLFD® VR DGGUHW WH FKD@IQ) HV
IDAHG E\ WYGHQN VXFK DV XCBUHGRWE®! VFKHGX®V DQG H DP VWHW E\ SIRVIGIQ] VXSSRWAEH RQG UHJ X@U
KRXW/

B$6& IVP\ \DIHSOFH W/
Z KHH, JR FDOZ KHQ, |HHOINH D
KRWP H\W DQG , QHHG DQ HDU 7KH
UHVSRQMHVRI VIKH FRXQH@RY DQG
YROQMHLY DUH J HOXICH
DFFHSWQJ  DQG VXSSRUAYH
© KHVIKHU, QHHG VR VB! EH KHDUG
GRFXP HQVW D GLIHHQOAZ D\ R
D® P\ SDQF 6$6& KDVEHHQ
WWHUWH IRUP HD

G+ DYIQ) D FRXQWH@RUZ KR
XQGHUMBQGV DQG UHDVAVVR P H
Z DV\R [P SDPWXO, |HOWHHQ I RU
VKH 1 LWAMAP H 1O\ HDLY DQG WKDW
KHSHG P H KHDOWR P XFK D

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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7KIVSWRI WP VKSSRUWWVKXWYRW Rl VH XDOYIRGIGFH DQG KXP DQWDIIENQ) WURXJ K WH HQALH B DOSURFHW
IRP WH WP HWDAKDP RFFXWY WURXJ K WH FRXUNSURAHW DQG HYHQ D \WUD WIDCKDV HQGHG

7KL\ HDU RXU6H XDOBIRGIQFH / HI DO GYRFDR 3WRIUP 69/$ \XKSSRUMG  \XWYRWRI VH XDOYIRBIGRH
DQG KXP DQWDIIENQ) QDYLI DA WH FUP [QDOMVAEH A MMP BHISUMHOWMY D LQRUHDWH IQ GHP DQG ILRP. \WH
SUHYIRXV\ HDU $ VP RUH VXIYLYRWY VRXJ KVWXSSRWVRXUS GYRFDIM FRQAXHG VR Z DOI DERQI MGH WHP DAHYHUY
W H Rl WH SURFHW [URP SRTFH UHSRUWAQ) DQG LQYHVIAS DARQV\R & URZ QP HHWQIV FRXWNSUHSDUDARQ DQG
WP RQ\

$ \LJ QUIEDQAP LOMRCH WIV\ HDUZ DV\WH HWEEQKP HQARI TXDUMUD WDIQQ] VAWMRQVIRUGHZ UHRXIW Z W
© DMUBR 5HJ IRQDOBRIFH 6HYIFH KHSILQ) 1URQACH RIILEHY EXIG WHUXQGHIAMEQGEQ) Rl WDXP D IQRWP HG

UHAVSRQUHVR VH XDOYIRBIGFH DQG [P SIRYIQ) WH H SHUHQFHVRI VKUYRWY/ Z KR FKRRVH VR UHSRUWW

© KB GHP DQG IRUWH SIRI P FROAQXHVVR JURZ  WH RXWRP HV Z IMIQ WH FUP LODCMVAFH L WP UHP DIQ
GHHSO FRFHOQ) 2 1 WH  \XUMYRW/\VXSSRUMG WURXI K 69/ $ WL\ HDU RQD |LYH UHAHLYHG D J XIGQV YHBIEW
LOWHUFDVH 7 KLY \WEUN WDV KLY K@ KW WH \LJ QUIEDQAEDUIHY VXWYRWY FRQAQXH VR | DFH LQVHHNQ) MVAEH
DQG XQGHWARUAVWH P SRWEQFH RI VSHADT HG DEYRFDA VHIYLEHV WDAHQUXUH VXUYRWY DUH KHDUG LQIRWP HG
DQG VXSSRUMG WURXJ KRXVWKH SURFHW

6H XDCh \WDX@BXSSRWEHMH R : DMEBR 5HIIRQ_$ QQXDCE HSRW
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7KIVSWRIWDP SURVIGHV VXSSRWIR Z RP HQ DQG QRQ ELQDY VXWLYRW Z KR KDYH H SHUHQRHG YIRGIQFH [Q WHU
UHOMRQWKLS DQG DUH QDYLI DWQJ WH | DP L® FRXUAKK IMP

7KIV\ HDUZ HVOZ WH [P SDPARI WH SURIWDP H WIQG Z HOEH RQG WH FRXUNRXVH 2 XU) OP L® & RXWEXSSRW
& RRUBEICDRUZ DVIQYIWG VR P HHWGIUHPD Z IW MGJ HV1Q FKDP EHW/ VR SURYIGH IQWI KWQR WH QHHGV DQG
H SHUHCGRHVRI VXUYLYRY QDY) DAQ) 1DP 1® FRXUWV7 KLY UHFRI QURQ UH BFW WH FUHGIELON RXUSWRI P KDV

HDLCHG Z IWIQ WH ®U DOFRP P XQW DQG 6$6& VJURZ 1Q) URGI LQ DGYDGAQ) P RUH UVSRQUYH \XIYRUPHQWHG
DQG WDXP D IQ RUP HG DSSURDFKHV Z IWKLQ WH MVAEH X VP

) XQGQJ IURP WH/ DZ ) RXQGDARQR! 2 QEUR KDV VXSSRUMG WH FROMXHG J URZ W Rl RXUL HZ FRP HU* HQGHU
YDVHG 9IRGIFH / HI DX GYRFDR 3WRIWP  OXQAKHG 1Q - DQXDUY 7KURXJ K SDWZHUKISVZ W : RP HQV
&UMVEHYIEHVRI : DMBR 5HIIRQ &RDDARQRI 0 XMIP : RP HQ QRZ &HQAHIRUO XWDQ HEHQ) 6+ 2 5(
&HQOAH DQG* WDQG 5LYHU) UHQGWKLS 6RAHW WH SURI WP KDVH SDQGHG IW WHDRK VR QHZ FRP HUDQG WDADT HG
Z RP HQ CQDYLJ DWQJ YIRGIGFH DQG FRP S®f B DOX WMP V 7KURXJ K WLV URGI Z H SURYIGH BU DAQ RUP DARQ

U VMP CDYLI DARQ DGYRFDR  DQG FRQUHPARQVVR FRP P XQW UMVRXUFHV KHBIQI Z RP HQ EHWAUXQGHIAMEQG
WHUW KW RSWRQV DQG DYDIDE®! VXSSRW

$ FFHW\R B DOHSUMVHQMARQ WP DIQVRGH Rl WH P RWWLI QUIEDQAEDUIHY IDAQ) P DQ \WWYRWY 0 DQ
FOIHON 11.QG WHP VHOHV FDXJ KWEHVE HHQ EHQ) XQDE®! VR DI RUG SUYDM FRXQUHCDQG CRWI XD\ 1QJ 1RU/ HI DO
$1G2 QEUR 7KW\ HDU Z HZ HIH SBDVHG R FRQGHAWHD UHSUVHOMG FTHQN Z W / XNH V3OFH V SIBW& RXW
' WDIWQ) / HI DO @QE Z KIFK SURYIGHG SUDPWFDCDWMEIQRH Z WK SUHSDUQ) DQG 110 FRXWGRPXP HQV & THQN
VKDUHG KRZ YDODE®! WLV VXSSRWZ DVIQ KHSLQ) WHP QDYLI DW DFRP SG{ ®U DOSURAHW Z W J BDWU

FRQIGHQH

C8&RXUNSURFHW LV
FRP SCEDWAG DQG LY
SWRIWDP UHD® KHSHG \R
EXLE VKH FRQ LGHQFH \R
GHDCZ VK VKLV D

C7KH P RWEHDXWXO
H SHUHQAH LV P HHVQJ
Z W DQ HP SDWKHVIE FRXUV
VXSSRUAZ RUNHU O \
Z RUNHUUHD® P DGH P H
| HHOKHDUG DQG VHHQ 6KH
XQGHUMRRG P\ [HHIQIV

DQG H SHUHQFHVD
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7KIVSWRIWP SURVIGHV Z IDSDURXQG VHIEHV VR WRVH H SHUHQAQ) VH XDOH SBIMPARQ DQG WRVH DW
VL QUIFDQAUMN 6XSSRINIGFOGHY FRXQH@Y DGYRFDR  FUMY/\XSSRWWADIHW SOQQQI DFFRP SDQP HOW

SWPWDMWMMECHH VXSSRWKURXI K Gl DCSUIRFHWHY KHS Z IW KRXMQ] FRQGHPARQVWR FRP P XQW
VXSSRW SXEQr HGXFDARQ DQG RXWHDFK

' H\VSIW DQIQRHDMQ) YROP HRI UHHUDY RXUWDP P DIQEIGHG KLJ K TXDON FDUH WIURXI K UAVSRQUYH FDVH

P DQDJ HP HOVWVARQ) FREBERUMRQ DQG DFRP P VP HQMR P HHWQ) VKUYRWY/ Z KHIHWH D : HH SDQGHG
\SHADQ HG RXWHDRK HII RUV DQG WHQI WHQHG RXUZ RUN Z IMIQ WH KRXMQI VHRVRU DGYRFDAQ) | RUXQKRXVHG
Z RP HQ DQG XSSRUAMY LQGLYIGXDYIDAQ) VRP HRI WH P RWWX@HUDE®! ALFXP WBGQRHVIQ RXUFRP P XQW 7KLY
Z RUN Z DV I XUWHUMAHQI WHQHG WURXJ K RXUBSHADT HG + RXMQJ 3UR] LLP

5HARI Q] 1Q) WDAGQR QI ®1 RU DY) DARQ FDQ DGGUHW WD IENQ) DBRQH Z H FRQAQKHG VR VIWHQI WHQ
SDWZHUKLSV DRIRW WH UHJ IRQ VR HQUXUH VXUYLYRW KDYH DFPHWWR FRRUGBIQDWMG Z IDSDURXQG VKSSRWV:  H

GHHSHQHG HQJI DI HP HQWZ IWK QHZ FRP HU WDAIDO) HG DQG RWHUHTXIW VHHNQI FRP P XQWAV Z KL
P DIQMQQ) VARQ) SDWZHIKISV Z I VKRR J URXS KRP HV \KHBMLY DQG FRP P XQW DJ HGAHV R VKSSRWW
SUHYHQARQ HD® IQMYHARQ DQG SDWZ D VR FDUA

$VAKDIURI WH $ QA+ XP DQ 7UDIIENQ) 6HYIFH &RRBICDAQ) &RP P WMH 6$6& FROMXHV\R SO D
GDGHIKLS URG! 1QWWHQI WHQIQ) WH FRP P XQW VUVSRQMH VR WD IENQ)  7KURXJ K FR®PWYH DPARQ SXETE
DZ DIHQHW DQG M MMP VDGYRFDR.  Z H DUH Z RINQJ VR VXSSRWXUILYRWY Z KIB! DEGUMWIQ) WH FRQGMRQYWDW
P D\H H SGIVDARQ SRWEG! [QWH | LWMBOFH

G Z DQMG MDOR HG DG,
JRWKRSHEDANIQP\ @H
" HVSIVMA VKH P RP HQWRI
DGGLFVIRQ DQG P HQUBOKHDDK, |
Z DVDE®I VR JHWEDFRN RQP \
| HHWEHFDX\VH Rl VKH
HQFRXWDJ HP HQADQG SURSHU
FDUH Z VK 6$6& , JRWP\ EDVE
QHHGV P HWDQG IHBDLOHG KRZ
VR ®RYHP\ @HDIDIQD
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7KIV\ HDUP DUNHG WH @XQRK Rl RXUBSHADT HG + RXMQJ 3 URMIPWIXQGHG WURXI K WH S HI IRQRI : DMBR
' HVJ QHG | RUXQKRXVHG Z RP HQ DQG J HQGHUGLYHWH LQGIYIGXDY H SHUHQAQ) J HQGHUEDWHG YIRBIGFH KXP DQ
WDIIENQ) DQG VH XDCH SBMIARQ WH SURI P SIRYIGHVWP SRUN KRWCEDHG DFFRP P RGDARQ LOMQUYH

FOVH P DRI HP HOWDQG Z WDSDURXQG VXSSRWV | RUVXVYRLY Z KR FDQRRWWOI HO DAFHW WDGMRCDOKHIMU
WP V

7KH QHHG IRUWLYSURI WDP Z DVHYIGHQAIURP WH RXWHW 7 KURXJ KRXW/ SLEW HDU DOM KRWIOSDAHV
UHP DIQHG IX@ RAFXSIHG Z KI®! P DQ DGGIMRQDAQGYIGXDY VRXI KWUXSSRW' HVSIWA @P WAG FDSDAW WH
SURMPASHUP DGHO® KRAHG  VXUWYLYRW/ DQG KHSHG P DQ. RWHLY/LP SURYH WHUMD HW WEEIOV DQG
FRQQHPARQ VR FUMFDOXSSRUW

7KHSWRI WDP 11 D FUMFDOJ 08 1QWH KRXMQ) DQG KRP HBMGQHW\M MMP $ FFHW\R\DIH SUYDM

DFFRP P RGDWRQ FDQ UHGXFH UH WDXP D DARQ DQG VXSSRWKHDIQ DQG UHFRYHY  7KH SURJ WP V&ILFGIRI
&DUH P RGHOFHQAMV SDMASDQARKRIFH GLJQW DXVRQRP\  DQG FRIDERUMRQ HQWUQ) VXSSRWV DUH VLRUHG
VR LQGIMGXDOY QHHGV DQG J RDY

* 1"$64503:

: KHQO DD HQMUHG RXUSSHADT HG + RX\MQJ 3URJ LDP
\KH Z DV SUH] QDQWKRP HOW DQG |GHQ) YIRBIGRH | RP
KHUWDILENHU WK QRZ KHUHVDIH VR JR \KH | DFHG DQ
IP SRWE®! FKRIFH EHVE HHQ UAMUIQ) VR DQXQWDIH
VIWDWRQ RUQDYL) DAQ) KRP HBM/GHW Z KLBI SUHSDUQ) R
EWQ) D FKIG LOR WH Z R

7KWRXIK WH SWRIWP 0 D\ DZ DVFRQQHAMG \R \DIH
DFFRP P RGDWRQ WDXP D IQIRUP HG FRXQUH@LY
KHDOMFDUH \VDIHW SOQQQJ  DQG IQMQUYH Z IDSDURXQG
VXSSRWV) RUWH IR H 1O\ HDWY/ \KH KDG \WH WEELOV
QHHGHG R | RFEXVRQ KHUKHDOK. KHUIXWWUH DQG KHU
EDE\ VZHOEHQ]

7RGD. 0 D DIV@QIQ) IQVXSSRUAYH KRXVQ) Z WK KHU
FKLG DQG FROMXHVVR EXIC D@H [UHH IWRP YIRBIGRH DQG
H SBMMRQ + HUMRY GHP ROWMDMY Z KDIWXILYRLY/
KDYH D D\ VR XV KRXAMQJ IVGQRWMP S® DURRI
RYHKHDG WV WH IRXQGIMRQIURP Z KIEK \DIHW/

KHDIQ DQG KRSH EHFRP H SRME®!

7KV Q@DP H KDV EHHQ FKDQI HG
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