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Z W XQTXHJ LW DQG VBOIQV DQG
DQDEIMW \RKHDUWRP * RG

- HW R FU-DW RSSRUNMQWAVIRU
SHRSGIR DADI HV\R\BOIVR DQG
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R RXUYRGQMHUWDP V DBQJ IGH
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© HHQR |H®Z \KIS DIWMUVHYIEHV
Z I UH UHVKP HQW DQG KDYH
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FRQJ UHJ DWRQ DQG DWMQGHG E\ ®FDCFKIGUHQ DQG WHWU
FDUHWY 7KHWH IV RIWIQ D Z DIMQI QAR NRIQ WKLY SRSXDU
JWRXS Z KIEK IV Z HERP Q) DQG VKRZ VWH ®YH RI - HVXV IQ
D YHY SWFWEDCY D\ R\ RXQJ 1DP LGHV

: HKDYH GHYH®&SHG D FRVH IHOMRQWKIS Z W ®&FDO
SUP DU VFKRRY : H GHQYHUWHI XOUDWHP EQHV

Z KIFK SUWRYIGH RSSRUMXQWHV R EXI@G IHDWRQWKLISV
DQG VKDUIH UWEGIWRUHY : HDWIHZ RINQJ ZIWK 68 W
HWREDQ/K D XQFKWP H FQXE

$ JWRXS Rl RXURGHUFRQJ UHJ DWRQ P HP EHWY/ DWH
FXUHQW RSHWDWQJ DV) UHQGVKLS YXGGLHV IQ RQH RI
WH SUP DU VFKRR® WKLV J LRXS HQW®\ SO\ IQJ JDP HV
DQG J HWMQJ VR NORZ HDFK RWHUEHOQHI MQJ ERW WH
FKI@UHQ DQG WHIWEXGGIHY 7 KHWH LV GVFXWWIRQ DERXW
KRZ WKLV P LJ KWEH H[ WIQGHG LQ WH | XWWUH

© HVRP HWP HV KDYH FKIGUHQILRP ERW QXUWHU DQG
SUP DU FOWHV FRP 1QJ VR HOMUBIQ RXURGHU

P HP EHW DVWKHIU) UHQGVKIS JIRXS 7KLY FRQOHFVRQ
IV YDOXHG E\ RXWHOHV DQG WH VFKRRO
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WH IRWP DVRI Z KIFK FKDQJ HV GHSHQGIQJ
RQ WH QHHGV Z H VHH WDW HDUDQG WH
WDP DYDIDE®! 7KLV LV D VLJ QLIFDQASDWY
Rl RXURXWHDFK DQG LV DOR D NH\ SDUARI
RXUFKXUFK \ HDULQ EXLELQJ

LOWL HOHUDMRQDCP IQWM $ WDP Rl D@
DIJHVS®Q SW\ VBNH SDUNQ P IMRQ DQG
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' HSXW KHDG : HDWHZ RINQJ Z I WH + RP H ( FRQRP [FV
GHSDUR HQWR SLRYIGH RSSRUMQIVHY | RUWH SXSLO VR SUDFWFH
WHIUKRVSLVBON VN@Y DWRXUP RQW® FRITHH P RUQIQIV

: HP IOWMUWR WH\ RXQJ SHRS®I Rl W(H DFDGHP \ WMURXJ K RXU
WHI XOUZ HHN® KRWFKRFROW XQFK FAXE Z KHUH DURXQG

\ RXQJ SHRS®I FRP HDQG KDYH | IHH KRWFKRFROWA VHUYHG E\
YRQWHY/ ITUIRP WWH FRQJ UHI DVMRQ $ Z HHNO® EUHDN DWA\FQXE
7RDWMG WBUMG 1Q WH DXWXP QRI IXQGHGE\ D 6HHGVIRU
*WRZW6WIH  JWDQW

YRW WHVH P LOMMHV KDYH DARZ HG LHDMRQVKISV Z WK\ RXQJ
SHRS®! DQG WIDI | VR |BXUVK <RXQJ) SHRS®! DUH RIIHUHG DQG DWH
VBNQJ JRVSHY DQG Z HDWH SWD\ IQJ IRUZ IVGRP DVVRKRZ \R
KHS WHP H SGRUH WH & KUWMMDQ I DIV 7KLY LV D EXUHQASURUW

| RUWH FRQJ UHJ DURQ DQG Z H DUH H FIWG VR VHH KRZ * RG
GHYH®RSV WKLV P LOMM
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$ WQIHRI XQURWP HG RW DQYDWRQV P HHWQ WH FKXUFK WHWH IOFQXGH 7KH %UGIHRI ' RQ
%I DGH D* WYL DGH FRP SDQ\ DQG D 5 DIQERZ DQG * XIGH XQW: H DUH GHQ KWMG WR
KDYHWHP DV SDUARI RXUFKXUFK FRP P XQW DQG DUH BRNQJ VR GHYHRS RXUIHOMRQWKLISV
Z W WHP
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7KH) UHQGWKIS * LRXS P HHW | RWQL] KD GXUQJ WH VFKRRO HDU $UIRXQG P HP EHW/
DWMQG DQG HOWR VDOV DQG SIHVHQMRQV LRP D YDUHW RI VSHDNHW/ DV Z HGDV WP H \R
FKDWRYHUUHI LHVKP HOW 6 WRQJ 1 UHQGVKLSY DWH P DGH DQG J LIRXS P HP EHWY/ WID\ LQVRXFK
1Q EHVZ HHQ VHWIRQV SWRYIGIQI FRQQHFVRQ FRP SDQRQVKLS DQG SDWRWDAFDWH 7KH

FRP P MMH KDV IHFHQWD LGHQWIHG WH QHHG VR SURYIGH DFWYIMHV RYHUWKH VXP P HU

P ROV DQGD P [ RI RXWQJV DQG J DP HV DIMLDRRQV KDYH EHHQ DUDQI HG LOFGGIQI WH
\ HDUD WHDWRI \KH 6 \WDZ EHUWY 7HD
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7KH 6 HQRU& M HQY WIDP  SURYIGHV VRFIDCHYHQW DWHDP HZ MK D VKHBMUHG KRXVIQU
FRP SO UHVIGHQW DWMQG DQG HQWR\  HYHQW VXFK DV 9HH®I ' UYHV TX1 ] HV DQG
. DUDRNH HYHQIQIV 7 KHVH HYHQW DUH KDSS\ WP HV Z KHUH LHDMRQVKLSY DUH EXIO\DQG
SDWRWDCFDUH J LYHQ 0 ROW® Z RWKLS VHWIEHV DUH KH@ KHUH | RUWH UHVIGHQW

: HDQOR SWRYIGH FKXUFK VHUYIFHV DQG RWHUDFWYIMHV L1Q D YHUY VKHOMUHG KRXVIQJ FRP S®|
" HQP RWH &RXUWNV
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7KHUWH LV DQ LQFUHDMQJ QHHG | RUSDWRWDAFDUH | RUWH HGHWD Z IWIQ RXUFKXUFK | DP L®

© KIBI WH P .OMWMUSD\ V D SDUNIQ WKLY VKHUH LV D WIDP Z KR NHHS LQ VRXFK Z W P HP EHLY
DQG HQVXUH HYHU RQH LV LHI XOUWD YIVWG GQIRWP D@SDWRWDAFDWH KDSSHQV EHVE HHQ

P HP EHW Z IW | UHQGVKISV D@ D\ VKDYIQJ SO\ HG D NH\ SDUAQ RXUFKXUFK @H DQG
VSLIWIDOGHYHRSP HQW+ RXVHERXQG P HP EHWY RI RXUFRQJ UHJ DWRQ DUH DE®1 VIR DWMQG WWKH
VHUYLIEH RQ@OH DQG Z H DUH FDUHI XOR IQFOXGH WHP 1Q RXUFKXUFK @H

$ &

2 XUP RQMO® FRIIHH P RUJQIV DV Z HGDV WDIMQJ P RQH | RUVHBIFWG FKDUMHY SLRYIGH
DQRWHURSSRUMXQW |RUJ HMQJ VR HWHUDQG DV VXFK DUH YIHZ HG DV DQ P SRUDQASDUARI
RXUVHQIRUFIW] HQV P LOMM
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© HYDOH KL K® WH RGHUP HP EHWY RI RXUFRQJ UHJ DWRQ DFNQRZ BIG] 1QJ WH Z IVGRP DQG
H[ SHUHQFH RI D @H Q/HG Z IMK & KIMAKDWIKH EUQ] 7KH DUH LOQYROHG lQ D@DVSHFW R
RXUFKXUFK @H 1RUH[ DP S®I DV P HP EHW/ RI WH Z RUKLS EDQG DQG DV') UHQGVKLS Y%XGGLHV
| RURXUBRFDOFKRRO:  H IQMQARQD@ Z RUN VR FUHDW RSSRUXQMHY | RUMRVH 1Q GLLI HUIHQW

J HOHUDVRQV VR J HVWR NQRZ HDFK RWHU |RUH] DP S®I RXU6 RXS DQG 6,Q] DEQ XXQFKHV DQG
FDIH VW®! VHIEHV
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VKRZ 1Q) & KUIMMDQ®YH IRU
HDFK RWHU HVSHFID® LQWP HV
R QHHG : HUFRIQVHWH R
Z HDTBO)\ [QHQFRXWDIIQ) RQH
DQRWHUR J URZ IQRXU

& KUMMDQI DIV

7KHUHDUHWP DQI URXSV WRP H

Z KR P HAWRQEH DQGVRP H
P HHMQ IQSHYRQ Z KRJDWHU
R GVFXWWHYE®! SUD\ DQG
SURYIGH FDUH | RUHDFK RMHU

( @HYDQG RMHY YMVBHRS®N
IQWHURZ QKRP HVZ KHQWL/ IV
DSSURSUDWM

7KHP IQMMUVIQRP HGRI DQ
FRQFHQV DERXWQGLYIGXD® E)
DQ RQHZ KRKDVFRQFHWQV DQG
HOHWY/\KRZ GDGHUKIS

UHJ DUBEIQ) FRP P XQEDWRQ
DERXWXQHDE®IP HP EHWR!
WH SDUMK $ Z HOHMBEQKHG
FRQ IGHQWDCSD\ HUFKDIQIVIQ
SOFHZ KHQ SDWEXDU
FRQFHUQV DUH H SURMVHG DERXW
IQEYIGXD® 7KHQXP EHUR

| XQHUD® FDUIHG RXVE\ \WH

P IQMMUKDV UHGXFHG J UHDWD 1Q
UHFHOW HDWY/ Z W RQ
DYHWDJ HEHQ) GHIYHIHG P RW
R WHVHEHQJ FRQJ UHJ DWRQ

P HP EHYRUMRVHZ W @N\V

Z W WH FRQJ UH) DWRQ

0 DMMRCDUY SDWEHY

© HEXUWHO® SURYIGH VXSSRWWERW | IQDQFIDADQG SDWRIDORU
P MRQDY SDWZHY/Z RINQJ DEURDG $VWH VKDUHWHU

H SHUIHQFHVR! * RGZ RINQJ IQWH SDWAR \WH Z R WDW QRZ
WHUKRP H Z H DUH VWHQJ WHQHG DQG HQFRXUDI HG

- HKDYHVHONHYHDCSHRSEIHURP WH FRQJ UH DWRQVR Z RINIQ
P MRQIHCGVERK IQWHS . DQG DEURDG RYHUWH\ HDWY DQG
Z HP DQBIQ@NVZ M P DQ. R WHVH SHRS®I

0 DNQJ " IMFISEBVS QGIXITIQ] 7KH&KXUFK : - KHUIHYHUS KUMY HDGV

© HKDYHD WUMQJ ) UHQGWKIS
* IRXS Z KIEK P HHW I RWL] KV®

Z KHUHRGHUP HP EHWR! RXU
SDUMK P HHAS YDUHW R
VSHDNHY DWHMQG DQG

UH UHVKP HQW DUH VHYHG EXW
WH YDOH R WH | UHQGWKISV
IRUP HGDQG P XWYDOXSSRW
Z KIEK DUWVHVIVD NH HBP HOAR
WL JURXS 7KIV/Z DV

GHP ROMDWG YIYIGD GXUQ]
&RYIG@FNGRZ QV Z KHUHWH
JURXS IRP HGZ HHND SKRCH
FRQBFW DQG VXSSRUMG HDFK
RWHUGXUQ) W1V FKD®IQJ [QJ
WP H

$ P RONO P HQY EUHDN DWW
KHG DJDIQSURIGIQ) D VSDFH
| RUUHQGWKIS DQG VXSSRW

7KHWH IV DQHDI HOHW Z WIQ
WH FRQJ UHJ DWRQVR ERM BDLY
P RUH DERXVWNH Y4E®I DQG R
FROAEXW\RWH QHR WH
FKXUFK  %RRN SRGFDVWDQG
RWHUUHVRXUFH VXJ J HVWRQY
HQKDQFH WH VHUP RQVHUHV
D@Z 1QJ IQEYIGXDO\R I URZ 1Q
FRQIIGHQFH VR DFFHW \WH %E®I
IRUHP VHOHV 7KHQXP EHURI
SHRS®ILQD P DA URXS KDV
GRXE®IGRYHUMHSDW HDU: H
Z RIWNKDUG\RJIWRZ IQMU

JHQHDWRQDOMDP VR SHRS®!
VHYIQ) 1QP IQVAHY

UHFRI QVIQJ XMIQ) WH JLW* RG
KDVJLYHQWHP P DUYUHVWHU

| D



(& &1 ()&

: KHQD FKXUFK P HP EHUREVHYHG \ RXQ) SHRS®I KDQIIQ) RANDWRXUSIFQE \BEGN

AR WHUGGFK EBDNWKH NGHZ * RGZ DVVD\ IQ) 3HUH IVDQRSSRWMQWSs  7KDW
SURP SWIHVXEMG LQRXUZ HHND KRWFKRFRDW FGE ,QWH V& R\ HDWY/MGFH IWXBUIMG WH

YXIG RQRXU WDP KDYH QRWFHG DQIGFUHDMQ) Z 1@ GHWIQWH \ RXQ) SHRS®! VR FKDWDQG WDW

FRQOHPWRQV DQWP H* RVSHY RU& KUMNDQ ERRNY DUH SXWRXVWMH  DUH IP P HADWID VBNHQDZ D\

Z MW\ RXQJ /1QN/Z W WH DFDGHP\ KDYH J URZ QWIURXJ K XQBMQHG FRQHIDWRQY/ Z W WA |

SHRS®I DQRWHUIQGEFDWRQ R XV WDWKLY P LQVAY JURZ W LVD Z RINRI WH +R® 6 SILMWO VS
DVSFFOURVFTUPOJT 2X | BUCFYU3 8 | W X F TFFL ( PEST EB-DUPOXF B X PS.JH
WP FOTVSF X F BF FRVIQQFE BCE §BEZ (PSFYBN QW BUFCEXCH ZPVU N JQIMEZ
BJQICH DPVSIFT BCE QBZIH U BU( PE X WIFCE VT N PS- X PS.FST ®°SU F

| BSFTUG-M

SOMRXI KWV QHZ KRAMQ) HWEWM L

Z IMIQWH SDUMK IVWIW DFURWD EX\W
URDG DQG KDV OMBI SK\ MEDOFRQCHAWRQ\R
WH UHAR WH SDUMK & KLGUHQDQG
\RXQ) SHRS®I IURP WH DD DWHQG \WH
VFKRRY [QRXUSDUMK DQG GMFXWIRQVZ W
\FKRROBDGHWKLS \WDP \/DUH J IMQJ XVDQ
LOWI KWQR WH GHHGVDQG FKD®IQ) VR
WH FRP P XQW : H KDYH \BNHQ\P DO
IMSVVR WBWR GVFRYHUP RUH DERXVWMLY
FRP P XQW DQG EHI DQWR EX@
UHOMRQKISV : H R HIHG RVERRU
DRV | RUI DP LOHV GXUQ) WH \IXP P HU
DV& KUMR DVDQG DW DWMU 8 F B
QBZIH ®SN PF PQQPIYQLFT BCE

X JTEPN POl PX CFTUWP EFN POTUSBUF
BCE UFWBCPVUU F MV PG( PE JOU JT
OFX DPNNVQLZ

2 XWHDFK VR
WH & RYHKIO
( WM

3WD\

' HYHBS
GWHSBMKIS
VDWW LRV
IRUDQ@

© H DU H SBUQ WH \XIJHIRQ
R DU GFKURGRXVAEGI WG > DQG
GRNQ) VR UMD LHV XVHG

GXUQ) WH & RYIG SDQGHP IF \R
KHS | DP LOAVXCDE®! VR W) XOUD
DWMQG RQ6XQED PRQQIV HJ
EHFDXVH R DGGMRQDAGHHGY
FRQHAWZ W HDFK RMHUDQG J UIRZ
LQ\SWMDCP DU 51 JT JT CPU
BCPVUIOLSPEVDICH B QBS.IDVBS
QPHBN N F CVUBU FSBCPWU
PGEFSIOH VBSFZ BCE S-TQPCEXH
WP TFFOCFFET

7KH GHHG VR SUD\ DQG NHHS SWD\ QI KDVEHHQD
UHSHDVWMG P HWDJ H GXUQ) WIVWP HR YDFDGR\
DQG Z H DUH NHHQWR H SBUWH KRZ EHWIR GR WLV



6\V&RAP EDO/&KXUFK UIGIHR ' RQ $EHGHHQ

6\WZ DUGVKLS DQG | IQDQFH

6\ RGP ED&'KDVDQ D\ VVEHHQ DE®I VR VXSSRWDGW HAHOADMPWIWAY DV Z HODV RANHDFK VR \WH
FRP P XQW DQGEH RQG Z HKDYHD@ D\ VIHWY RG®'J RRGGHW\R XVIQIICDQFIDAP DWHALY SUD\ HUX®

VHHNQ) * RGYYJ XIGDQFH HVSHFID® Z KHQ ICDQFIDAFKD@IQ) HV KDYH DUVHQ

7KH DFFRXQW | RUWH OVWIQDQFIDQ HDUDUH DOR DYDIDE®I RQRXUZ HEVIW 2 XUVXLEGV | RUWH QW
IIQDQFIDQ HDU ZDvd IR®Z IQ) D GHIEMQ Rd 7KH FRQJ UH) DWRQUAVSRQGHG
JHQHRXVD [Q Z KHQDQDSSHDORWXSSRWZ DVP DGH\RWHP 2 XU YIQ) \R* URZ FRQAEXWRQ
\vd

© HDUH.J UIDWI XOEXWORWFRP SOFHQAMDERXWRXUUHDWHD SRMYH | LODQFIDOAXDWRYQ Z HFRQUXH\R
JHQ® DQG SWD\ HUX@® UHP 1OG WH FRQJ UHJI DWRQWDVWKH UMQI FRNR @IQJ DI T HPWWH FKXUFK 1QWH
\VDP HZ D\ WDVWKYHUSHYRQDOICDQFHV DUH [P SDFWMG Z HHQFRXUDI HWHXVHR! * LV 1G Z KHUHYHU
SRWE®! 7KHIIQDQFHWDP DGYWHVWH. LIN6 HVWIRQR! KRZ \RP DNHEHWXVH R RXUILGDQFIDO
UHVRXUFHV VR WDV6 \\& RGP ED& FDQFRQWXH\RVKRZ WHEBYHR! - HVXVVRWHFRP P XQW DQG

EH RQG

6\ 11Q

: HHP S® D SDWWP HDGP IQMADVRU Z KR HOVXUHVWHGD\ VR GD\ DGP ICMADWYH VBV DUH NHSW
HIELHQW® XS R GD\W

7KHFRQJ UHJ DWRQKDV SUHYIRXVO VXSSRWMG WH HP SB P HOARI ERW \ RXW( DQG FKIGUHQY Z RUINHLY
. HZ RXG FROMGHUHYIMMWQ] WHHP S& P HQARI P IOV WDP P HP EHYDV* RGGDGV

0 DNQJ ' MFISENV'$ QGYXITIQ) 7KHE&KXUFK :  KHUHYHUR KUMW HDGV



6\V&RAP EDO/&KXUFK UIGIHR ' RQ $EHGHHQ

7KH FKXUFK EXLCIQ)

7KHFKXUFK 1V D UHDWHO P RGHQEXITIQ) Z M WH VDGRMDW GRXE@Y DV\WH P DIQKDO@7KHH VD
P RGHONWKHQ D YHV DQGD P HHAMQ LRRP 7 KHUH DUH UHFHQW UHQRYDWMG \RIBIW $ GIBFHQWR WH
FKXUFK WHUH IV D SRUBFDEIQZ KIEK VHLYHV DV RIIEH VSDFH IQFGGIQ) D VHSDUDW LRRP DARFDWMG \R
WH P IQWMU 7KHUHIV.J RRG FDUSDUNQJ Z WY GH\VL) QDWG GVDE®IG DQG I VSDFHV 7KHUH IV D SDUR
VRWH UDUR! WH FKXUFK Z W SIEQIE EHQFKHVRYHUBRNQ) D JUDWA DUHD 7KLY SURYIGHV DQRXVERRU
DUHD WDVZ H XVH | RUDPWYMAV VIXFK DV RXAVERRUIVHWYEHY 98/64 VVDQG KREED. FOIE JDP HV 7KHF@WH
SR IP W\R:  HWHT SDUNKDV SURYIGHG RSSRUMQUAV | RUSUD\ HUDQG YAEGIIRY WDIOY

7KHGFDWRQRI WH FKXUFK EXICGIQ]  SDUNXOL® W SWR 1P IW VR WH VFKRRY FRP P XQW FHQWH DQG
SDUNSXW XV W KWDVWKMH KHDWR RXUFRP P XQW

0 DNQJ ' MFISENV'$ QGYXITIQ) 7KHE&KXUFK :  KHUHYHUR KUMW HDGV



6\V&RAP EDO/&KXUFK UIGIHR ' RQ $EHGHHQ

7KHP DQWH

7KHP DQHIVDP RGH EHGURRP GHWIFKHG KRXVH RQD FRICHUMWM DSSUR| IP DMO P IB1TURP \WH
FKXUFK 7KHHDWH SXEQF URRP VIQFGIGIQ) D SXUSRVHEXIOVAXG VKDV EHHQZ HOP DIQEICHG Z W
DOWH XVXD@P RGHD| DFIMWAY DQG KDVD OW H I URQAI DUGHQ D SUYDW EDFNJ DUBHQDQGD JDWDIH W
IVFEVH R VFKRRY VXSHUP DUHWDQG Z DOIQI SDWV ) XUWHUIQIRWP DWRQFDQEH IRXQG IQWHO DQWH
UHSRWDQG VFKHGX®!

0 DNQJ ' MFISENV'$ QGYXITIQ) 7KHE&KXUFK :  KHUHYHUR KUMW HDGV
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