&DVFDGLD 6 RFLHW

) RU 6RFLDO: RUNLQJ



. %8 $.B

1 «+ Ubc¥ A% a 9
dpe Ua Ube¥ A) Ueo
da +¥» 00 © +6C b pa- Ch¥LH
VpoO>U « - ©aT ol O ©AJ 9
da +¥%» 00 © ao6b pa- chyLo
~ Y00 ¥Co¥+ AN pvok T O1A0UCUp9
da +% 00 © © O A pv© ddAh
~ Y000 Y% Ue U p¥YA - Yp+ +0© & U
U pvo ~a0¥ af cpeolUe O pva - Y9

P g OA dl H°

E<&™1 6ff 0000a <& <& Eceé :UOEEe N Ubu£eU® OOEEE <« OY ~ & OYN Udufe URE « & AF
48E060800a&E& Y OF E<é EUIE£ EOU O6U Ui <1 &£ée "N Usufe UR:UpO OYeE " &&£NE

<OY x JEN

E< i 0806a&UeYUO HEO &N ™icEE puli~<OY UR[ U 0 <«OY R uEe URgEee * [ ,™uc &Y «OY

_MESREOCE



3 URMLIGHQOWV 5 HSRUW

" HDU&DWFDAD 6 RAHW P HP EHYAKIS

, FRIQHG \WH & DVFDAD 6 RAIEW DV D ERDUG P HP EHUIQ) HEXDY RI DQG Z DV HBPWMG %R 3 UMMGHOADNKH
OWS$* 0 6XVDQ6FKP IGVZKR IV P\ VMMU IV D FRP SDQRQ DW DVSDU+ RXVH DQG , P HQIRQ LY IRUD VSHALLE
UDVRQ ,Q \WH SDWV &DVFDAD ERDBY R GUHARY KDYH SUP DU EHHQ FRP SRVHG R FRP SDQRQ IDP I©®
P HP EHW DQG FRP P XQW DGP IQMADRY +HDEK\ ERDUBY QRZDGED\V DIP IRUD EDDQFH EHEHHQ YHWAMG DQG
QRQ YHWWMG P HP EHY VRP H DWDUP jV GIQIW DQG \WH RIKHLY P RUH FBVHO LOYROHG LQ REHUR IRFXV RQ KLIKHU
GYHOMDWI\  RYHWAI KWDQG DFFRXQIUELDI

© H FRQIQXH \R IR®Z RXUYRDG & RP SRVMRQ 3RIA  Z KIEK DIWP SW R FUDM D EDDGQRH EHE HHQ YHWAMG DQG
QRQ YHWWMG ERDUG P HP EHY 94RDGD VSHDNQJ D YHMG ERDUG P HP EHUKDV D SHWYRQDOAINH RUIQYROHP HOAQ
\WH RU DQ} DURQ Z KI®! D GRQ YHMG P HP EHUFRP HV IULRP RX\MGH R \WH & DVFDGAD FRP P XQW :  H FRQIDXH R
UHFOERDUG P HP EHLY Z W D & DP SKI@EDFNI URXQG IURP RXAMGH R RXURZ Q FRP P XQW DQG DUH YHY  KDSS\
\KDW HW 6 FKZ DUV KDV DI UHHG \R \ABIQG | RUS DVFDGID 6 RALEW ERDUG HBIFURQ

$V\RX PD\ NQRZ  RXUFXUWHQAT BDVXUHU %DUEDUD 0 F) DEGHQ Z I@EH UMK [URP \WH ERDUG DIWMUWKLY $* 0
DQG ZH KDYH IRXQG D KLIK® TXDOIHG SHYRQ 0 DIWRO* IRMIY &3$ \R ABQG IRUHBIIRQ \R \KH ERDUG DV
7 BHDVXUHUDWALY $* O

- RKQO F/ DXJK@D Z IODOR EH WMSSIQ) GRZ QIURP \WH ERDUG DKV $* 0 ZKIB! - RKQ/ DNHV $P\ &KDQJ - DVRQ
<DMV DQG, Z L@UHP DIQ 5 XW 2 VBQG Z LOFRQIXH R YROQMHUDY WH ERDUG VHFUHBA

2 (HR \WH ERDUGV JRDY DVMDWY HDWV $* 0 Z DV W DGG D %RDUWG 0 HP EHUVHRRQ R WWH & DVFDAD Z HEVIW DQG
KLY KDV EHHQ FDUWHG RXW:  HDOR QRZ KDYH D EDME ERDUG SDANDIH W VXSSRWOHZ ERDUG P HP EHY

' XUQ \WH ERDUG DQG / HDGHUKIS 7HDP SXWIQ D ®WR KRXLY SUHSDUQ) IRU&S$5)  &RP P MRQ RQ
$ FRUHGMIMRQ R 5 HKDELDIMRY ) DALONAY $ FFUHGMMRQ 9RDAUG P HP EHY VSHQAD JUHDWGHDOR WP H UAYLEZ 1Q)
DSSWR] [P D\WO &DVFDAD 6 RAHW SRIFHV 7KH GDGHYAKIS \WDP  FR RECDWG DG XSCDWG SURFHGXUHV
GRFXP HQNV DQG \WH & DVFDAD 6 \WDWIIE 3@Q & DVFDAD VXFFHWIX@® SDWHG DFFUHGMMRQ Z MW \KH P D[ P XP
D®ZDE®  \ HDU DFFUHGMMRQ  YDIG XQUD 6 HSWP EHU GP ROMDIDY \KDWRXU RUDQ} DIRQ P HHW
IOMEDIRD® UHFRI Q) HG RU DQlJ DURQDADQG SURIWDP \ABQEDUBY

7KH ®DN. SOP EIQJ 1Q. DVSDU+ RXVH KDV EHHQ RQ WH ERDUGV DI HQED VIGFH , IRIQHG WH ERDUG 1Q HDUD
7KH SISIQJ 1Q . DVSDU+RX\VH ZDV P DGH R SROEXW®EIQH D P DIMIDOXVHG IQ SOP EIQJ IURP WH PGV \R \KH
PIG V DQG UHP RYHG DV DQ DFFHSWBE®! P DIMIDOILRP \WH & DQDADQ SOP EIQ) FRCH 1Q 7KH ZRW R

UHSOFQJ \WWHVH BDNL SISHV KDV MWEHHQ FRP SBMMG DQG \WH FROMDPRUFKRVHQ KDV GRQH DQ H FHIIQNRE Z W
P LQIP DOGMMUEDGQRH \R \WH UMMGHQW Rl WH KRXVH

Q0D R + XWHQ 2 WXGD@®K Z DV FRQAMRQD® KILHG B\ \WH ERDUG DV 0 DQIIQ) ' WHARUR! & DVFDAD

BRAHW : HG @H R WDQN + XWHQ IRUKLY IQQRYDIYH [SXWDQG [RUBDAQ) VHYHDOIP SRUBQASIRWFW  1Q
SDWFXOUWWH VHDURK IRUFRQIDPRY \R EIG RQ WH UHSOFHP HQAR WH SISHV DW DVSDU+ RXVH DQG IRUIQUDMZY

WH KWUQ) R $P\ %HARG DV %MGQHW ' ILHPRU 6 IQFH + XWHOQV GHSDUMUH 1Q $SUOR WY \ HDU ZH KDYH

UHFRJ Q) HG \WDVZ H FDQIQ IDPWEHDA \KH SURFHW R KIUIQJ \WH QH WP HP EHUR! \WH / HDGHUKIS 7HDP $V\ RX DO
NQRZ & DVFDAD FDQQRWRITHUD VDO Z KIEK LV FRP SHIMYH 1Q \RGD\ V @ERXUP DUNAWS QHZ RU DQ} DURQ FKDIW
KDV QRZ EHHQ SUIRGXFHG Z KIFK Z I@EH SRAMG RQFH IVWKDV EHHQ ILGDQ HG



& DVFDGD 6 RAHIV KDV VXWLYHG \WH H WDRWECDY ALFXP WBGRHY R WHVH OWAKUHH\ HDWY $V\ RX Z OKHDUIURP
YDUEDD &RP P XQW / IYIQ) %& IV QRZ UHFRYHUQ IXQAQ) WDWZ DV JLYHQ \R &DVFDAD [Q DGYDQRH EDVHG RQ
WBQEDG FRZ RIHU KRXW KRXW ZKIEK FRXG QRWEH GHIYHUHG GXUQ) WH SDQGPIE 7KH FRAWR MV
XCDYRGDE®! VHYIFH GHDHY  VKRWDOFRXG RQD EH JXHWHG DWGXUQJ) \WH SDQGHP IE EXWIW QNHIXRRG Z DV
NQRZ Q DQG RI\WQ GVFXVWHG DWERDUG P HHQI

/' FMY QRWRLI HVWKDVWRIHUH DUH RIHUFLLFXP ABIGRHY RXAMGH Ri RXUFRQUIRO 7 KH DELOW |RU& DVFDGD \R VXUYLYH DV
D @H VKDUQ) FRP P XQW IQR \KH IXWUH Z LOGHSHQG 1Q SDWRQ &/ %68 EHQ Z 1A \R FRQIOXH R UHFRI QVH WH
VRAHWY IQKHHQNYDOH HYHQ L &DVFDAD FXUWHO® GRHVQW SDUFXOWD IRBZ \WH P RGHO \WDW\KHU
DGP IQMAMDMRQ FROUGHY EHVWSUDRIFH ' HVSIW \WH OFN R DYDIDE®! KRP H VKDUKQJ VSDFHV 1Q RXUSURYIGFH RXU
P RGHAY WX QGHUWU-DW

$WOWY HDQY RQIEH $* 0, ABWG \WDW Z DV Z IGB) \R \BNH RQ \WH SRVMRQ Rl ERDUG SUMGHQWIRUD \ HDU ,|P
QRZ WIQAQ IRUUH HBIRIIRQ DV SUHVIGHQWRUDCRWHU\ HDUDQG Z IVK VR UHMUH 1URP \KH SRVIMRQ RI SUVIGHQADW
QHWHDWS$* 0

5 HVSHRWX@ VXEP MWWG

$ ®[ DQGUD 6 FKP LGW
3 IHVIGHQW



&DUQLYDO



, ZRX@ @H R \BNH D P RP HQMR \KDQN %DUEDWD 0 F) DAGHQ IRU DOWDWKH KDV GRCH IRU&DVADAD 7R
DFNQRZ BIGIH KHURQIRIQJ WWHBMY VXSSRWWRURXUFRP P XQW HVSHAD®D 1Q WH SDWKUHH VRP HZ KDWNUEXBIQV
\ HDWY 9%DUEDUD NRIQHG \WH %RDUG 1Q

%DUEDUD KDV VKDUHG Z MY XV P XFK P XFK P RUH \WDQ KHUSURHWIRQDOH SHWWH 1Q WH WD® R ) IQDQFHV \KH
KDV VKDUHG KHULOQWI KW KHUDVMW SUREIQ) TXHIRQY DQG LOFUHGE®! SDIHQFH DQG WKW

7KH Z RBY WDQN \ RX IHHOYHY ICDGHTXDWM DQG QRWIXIMM XS \R \WH \BWN R H SURWIQI \WH LP P HQUH J UDVWYGH
\WDW SHYRQD® DQG Z H DOFRBIFYHO [HHEEXWAH. Z LOKDYH R GR
7KDQN\ RX \WWDQN\ RX %DUEDUD 1P DIIQIQ) \ RX VWY 1Q\ RXUJ DUEHQ DQG SO LQJ Z MW WH Z HH RQHV

$QG, ZRXG@ DOR @H\R \WDQN 0 LEKDHD F) DAGHQ IRUEUQI Q) DQG VKDUQJ \ RXUP RP Z M XV

2 QEHKDO RI D@RI XV DW&DVFDGD
0 RQTXH: DAK



7KH/ HDGHUWKLS 7HDP

$ARXIK MKDV EHHQ TXMM IX@ \KH \ HDUVHHP V \R KDYH SDWHG B\ TXIEND 7KH SUHYDIIRY P RRG \KURXJ KRXW
&DVADAD IV YHY UBHUMVKIQ) DQG SRMYH WHVH GD\ V' WKDV EHHQ YHY KHSIXOXDWP DQ R \WH UMMEIRQY R
\WH SDWMER \ HDY/ KDYH EHHQ @WMG DQG WDWDIKRXIK ZH P XW\WAMMDEH FDXMRXY ZH DUH P XFK IUHHUIQ RXU
LOMDRIRQY DQG J URXS DRV

C H ZRXG OH \R IOWRGKFH WH FXWHQV/ HDGHUKIS 7HDP \RIHWHU ZIW DQ RYHYIHZ R UWRBV DQG
UHVSROVUEIDMV

/ IML( LQP DQQa ([ HFXWYH&R' LWHARU 3WRIWDP ' LLHARU

2 QHYV URBI DV D 3URIWDP ' WHRARUDWE. DVFDGID UHTXILHY \WH DELOW \R Z HDUP DQ. KDW WURXI KRXWKH GD\ ° W8/
RQH WDWY IDMBDFHG GHP DQEQI REVHYDIRQ WY SUREGP VROIQI  RUI DQYJ DURQDADQG FRP P XQEDIRQ WN@
7KH3WRIWDP ' IHPRUGHHGY \R EH \WH @ON IRUWH FRP SDQRQV FRZ RUHY 1DP IV DQG FDUHI LYHWY DV Z HODV
UHBIYDQN \MEDOADNHKRTGHY

$P\ %HGRWGa ([ HFXWYH&R ' LLHAVRU 9%XMIQHW ' ILHRVRU

7KH EXVICHW GUHARQY BV DUH P XGUDFHWMG DQG UHTXIWH FRIDERIMRQ Z MW H \WMEDOWINHKRGHY Z KIOW
P DIQEIQQJ D GHHS XQCHWABQAQ) R WH IQMEDCY RINQIV DW&. DVFDGD

7KH URBI UHTXIHV RSHUIDIRCDO GDGHUKIS 1Q WH DUDV R IIQDQFH DQG DFFRXQIQY  FRQWDFWRYHWAIKW
DFFUHGMIMRQ UMN P DQDI HP HOMQIRUP DIRQWMRKQREJ\  DQG | DALONAY

0 RQTXH: DOK a ([ HFXWYH&R ' LWHFVRU &RP P XQIW ' HYHBRSP HOW LLHARU

7KLY URBI FDUIHY UMVSROVIEIDY IRUIQRRGXAQ) VKDUQI DQG XSKRTIQ) & DP SKI@YDOHY DQG SUCASEN \WUIRXIK
&RZ RINHU HOXFDURQ DQG WDIQQJ  7KHVH DUH LQMI UIDODVSHRW [RU FRP P XQW GHYHBSP HQAZ WIQ & DP SKI®
FRP P XQUWHV \WDWFDQ EH EFVWH, SHUHQFHG \WURXJ K WH IHWYDY  FX@UDODH DQG SURIWDP V RIHIHG

6 KRX@ TXHWIRQV DUVH IQDQ. R \WHVH DUHDV Z H HQFRXUDI H \ RX \R SGDVH FRQBFXY
@Vi# FDVFDADVRAHW RU

DP\ # FDVFDADVRARHW RUJ
P RQATXH¢ FDVFDADVRARW RUJ



&KUMNP DV 3D\ &KUMAP DV 6VRUH

&D\ 6KRS

*DUGHQ : RUNWKRS

+ RP H6NLGD/ ) LEHU $ UW JURXS



$ MRXUQH VKURXJK V\KH SDWMWM HDU
Z VK D JAP SVHWR VWKH XSFRP LQJ RQH

$ G DQG VHMIRY IQR SRWA RYIG @H KDV EHHQ D Z HBRP H FKDQIH EUQIIQI Z MW QMU RSSRIMQUAY
DQG VRP H @Q) IRJRWHQ FKDBIQIHV 1P DIIQH FRZ RIHWY \BNQJ KRTED\ V EHFDXVH WH.  FDQ WDYHODUDIQ $
JRRG SUREGP \R KDYH 7 KDWDQG VRKHGX@Y VHYHDOZ RIWKRSV DQG DAY \KDWKDG EHHQ SXVRQ KRG \ RX
Z I@KHDUDQG VHH P RUH DERXVIKRVH IURP / ML

: H DUH VHMIEY LOR D FRP IRWIEG! DQG KDUP RQARXV UK\ WP KHUH DV UHBIRMG LQ RXUGDI® HQGR! GD\ FKHAN 1QV

© HBRPIQ) QHZ 1UHQGV ZKIB VDV IQ) JRRGEVH \R VRPH RG RGHV UHP DIV DQ IQMHAYI \WUHDG 1Q RXU
FRP P XQW RQH \WDVWKDV IQRRGXFHG P DQ QHZ FREXWY LOR \WH \BISHWY \KDWA/ \H & DVFDGAD FRP P XQW : KL
WD\ [Q) IDUHZ HOWY VDG Z H KDYH \KLY SDWAX HDUH, SHUHQRHG \WH IR R Z HBRP IQ) EDFN RG 1UHQGY DBQ) Z W
PDQ CHZ RQHVZKR KDYH MRICQHG XV

2 QFHDIDIQ ZH ZHH H WHP HO |RWMCDW \R EH DE®I R Z HBRP HD JURXS Rl YHY [IQH \ RXQJ IRDV \WDWFDP H \R
VSHQG D\ HDUZ W XV VXSSRWMD RXUQH VKDUQ) KRP HYV DV Z HODV \WH GD\ FHQWH DRYIMA

$VZHZHH WD Q) IRQG IDHZ HIY \R . KDGKX DQG/ RXIVD ZH Z HH Z HBRP IQJ - DQCH IQR . DVSDU+ RX\VH DQG
. IPEH®\ QR 6RSKID +RX\VH 7KHQ IQ 1 RYHP EHU) IQ® Z DV DE®! R RQ XV DQG KDV EHHQ NHSWYHI  EXWA
VXSSRMQ) HDFK R \KH KRP HV

3®DVH GRN IRUWH SKRRV R \WH P DQ. QHZ IDFHV \WDWKDYH IRICHG RXUFRP P XQW RYHUWH OV HDU - DP HV
0 F/ DRKIH 5KRQED / DB - RKQ$UMD 6DQAD 5 H HY 6 HDND 6 HODGKHHD & KUMIDDQ 6 SDOQIHQEHU  + DHQ
<RR $QAUHZ 5REHW 7HUWH D. RSHAND DQGP RAWHFHQ® . DD 6 DGFKH]

- DP HV KDV EHHQ VXSSRMY]  VHYHUDOGL HIHQAZ RIWKRSV DQG KDV EHHQ WH P DIQ VXSSRIWRUWH QHZ ® UHYLYHG
VZIP SIRIUP 5 KRQED KDV EHHQZ RINQJI FRVHD Z W - RH DV Z HODV BIQAQ) D KDQG 1Q RKHUZ RIWKRSV - RKQ
IV D Z RQGHUXODGAEMRQ \R RXURCH RQRGH SIRIUP  ZKR DOR VXSSRW WH VZIP SIRIWDP DQG KDV D GHHS
LOMIHNG FRP P XQW IQYROHP HADV Z HODV GUDP D DQG GDQRH 6 DQAUD KDV DOR EHHQ VXSSRWMD) \WH RQH RQ
RQH SIRIWDP DV Z HODV KHGIQ) R UHBEQK RXUKRP H W@ SIRIWDP  DQG IV HDIHU\R KHS UHBEQAK WH
FX@DY DWW SURIWDP \RJHKHUZ W . DD

6 HDND EUQIV KLV VNG \R RXUDGP IQMADMRQ \MDP Z KHUH KH VXSSRW XV QM HQ® 1Q WH P DQ - SDIQABNQY
BV \WDWGHHG \R EH FDUIHG RXWEDID & KUMIDDQ EUQIV \R XV KLY KRMEXGMUDOH SHMYH DQG P DIQ LOMMHVAIQ
FXQYDWQY P HAFAGDOSOQN DQG HBEQKIQ) D KHE JDUEHQ DAY KIGi QXUMUIQ) QGHZ ® IRWP HG IUHQBWKISV 1Q RXU
FRP P XQW + DHQ FDP H\R XV DV D IUHQG IURP \KH SDVW6 KH Z DV SDWR RXUSHURUP DQFHV Z KHQ DIWQAQ) WH
9 DQFRXYHU:  D@RU 6 FKRRCDQG EUQIV Z W KHUD VHQWH R EHBQIIQ) DQG FRP IRWYKDVWY WDUH \R IIQG 6 KH DOR
EUQIV KHUIQRUIHGE®! P XMIFDOBBIQAZ KIEK VKH KDV VKDUHG LQ | HAYDOFHBEUDMRQY

$QAHZ QD@ FDP H\R XV DV D YROQMHUVR DFFXP XOW KRXWY QHHGHG IRUKLY XQYHYWAW SIRIWDP  DQG GHAIGHG
\R WD\ RQDV D FRZ RIHUIRUKH VXP P HUP RQKV EHRUH KHDAQI EDFN\R KLY RXHUIRE DQG VFKRRO+ H KDV EHHQ
DQDP D} IQ) VXSSRWRUWH J DUEHQ FUHZ DQG P DGH VRP H OV [UHQGVKISY WWURXI KRXWRXUFRP P XQW DQG Z 1@
EH YHY P XFK P MVHG Z KHQ WH WP H FRP HV IRUKIP \R ®DYH 7HUH D UMMUHG R XV IRUER P RQKV EHE HHQ
FRP SBMY RCH YHY ®QJ KINH DQG B D QHZ RQH MWZ DV IXQ KDYIQJ KHUZ MK XV 1L RQD IRUD VKR H

. DID ZKR IRIGHG XV P RUH UHFHQ® VXSSRW \WH RQH RQ RCH SURIUDP V DV Z HODV \WH KRP H VN Z RIWKRS
DQG LV YHY IQIMUHVMG 1Q VKDUQ) KHUO H] IEDQ FX@MUH Z M XV 7 RIHKHUZ MW 6 DQGRUD VKH KHSHG R IQRRGXFH XV
\R &IQFR GH O DR ZKIFK ZH GDWHG LV 1Q IDPAMP WG \R RQH VP DOSUIRYIGRH R 0 H IFR Z KHUH MY FHBEWDMG
®XQAD HQRXIK IRUP DQ R XV \R KDYH KHDGR! W



7KLV SDWY HDUDOR VDZ VRP H IUHQGV IIQAQ) QHZ GHDP V QHZ SDWZ D\ V\R IRBZ. 2 XUIUHQGY ( OIQH DQG - [P
KDYH ERW UMIHG DQG DUH KRSHIX@® DEG®! R FKHEN RII VRP H R \WH WP V R \WHUUHVSHAYH EXFNHADAN 960D
KDV IRXQG KHWHD EDFN LQ \WH Z RINWDVWAKH LV YHY JRRG DQG VNABIG DWRW DQ] Q) P XVIE HYHQN \WURXI KRXVKH
AW ( P LO KDV GIW DUEHQ Z RIN IRUQRZ DQG HP EUDFHG SDWH.D P DNQJ DQGVHZIQ) Z KI®! 5 HEHFFD KDV P RYHG
R WH 6 XQUKICH &RDMADZ D\ IURP WH ELJ AW 0 RUH WHFHQW® ZH \DIG IDUZ HOWR /\ QQ ZKR VXSSRWMG \WH
FRP P XQW IRUVHYHDO, HDLY DQG + XWHQZ KR Z DV Z WK XV IRUD EUH EXWIXMXCBHURG

/ RRNQJ IRZ DG ZH DUH DQIFISDIY WH UMD R ( YHIDGR ) HUHLD ZKR Z I@EH Z M XV E\ WH WP H R \ RXU
UDAQ) \KLY BHSRW( YHID@R Z DV Z W XV ILYH \ HDY/ DIR IRUD VKRWP H EHRUH KDYIQJ \R UHMD \R %4D] LOR
FDUH IRUKLY IDHU : H DUH DOR YHY P XFK BRNQJ IRZ DG \R ZHBRP IQ) EDFN . DUQ %P 3ILDFHV ZKR ZDV
ZIW XV EDFN 1Q WH \XP P HUR IOR \WH HDW® P ROV R 610FH UAMAQQ) \R &KIBI . DUQ KDV
FRP SBMWIG KHUP XVIE WHUDS\ \WDIQIQ) WDVWAKH LV HDI HUVR VKDUH Z W XV

, QKLY SDWAY HDUZ H FRQVAIRXV® Z RINHG DWIQAQ) ZD\ VR RIHIQI VRP HR RXUQHZ FRZ RINHLY RSSRUNQMAV \R
H SHUHQFH RWHU&.DP SKIGFRP P XQUH DQG Z KHUH DSSTFDE®! \R BDU) P RUH DERXVWKHUVSKHMH R ZRIN Q- X®
ZH KRAMG SDWAR WH : HVW&RDWA* DWHUQ) D P HHMQJ R \WH Z FVWFRDWAR: DP SKIOFRP P XQUWHV & DORWID

* BIGRD ) DP DQG &DVADGAD $I\WUP HHMQJ Z W FRZ ROHLY KHUH [Q & IUF®! + DOZ H WDYHMIG W * GIQRID ) DUP

5 HEHFFD Z DV DEG®! W RIQ 1O KLY J DWHUQ) DQG Z DV IQYIWMG \R VSHQG VRP H WP H Z W \WH * GIGRWD IDP JDUEHQ
FUZ DIMRXIK \WWH Z HDXHUZ DV H WHP HO KRADQG P RUH WP H Z DV VSHQAKQ WH ONH \WDQ [Q WH JDUEHQ 7KHQ

1Q $XIXVW- HWH KDG WH RSSRUXQW R VSHQAQJ D Z HHN DW GIRID P HHAI 1ROV GDWIQ) D EMDERXW/AR
' \QDP IE P HKRGY DQG KDYIQJ UFK FRQYHWDMRQY Z W KLY KRAW 0 DY DQG 2 @ 7KV - X® $P\ DQG, ZIOEH
WDYHERY GRZQ \R &DP SKID&DORMD ZKHH $P\ ZIMKDYH \WH RSSRUNQW \R P HHWDQG ZRIN Z W \KH
/ HDGHYKLS 7HDP DQG VSHALED® Z W 3KIESS Z KR FDWHY KHUFRWHVSRQAQ! URB! ,Q $XIXW/ IM. Z LOWDYHO
GRZQ \R P HHADQG Z RUN Z W \WWH & DP SKI@&DORWGID \WDOP  7KHQ LQ 2 AREHU ZH DUH KRSIQ) R VHQG 0 HIDQ
YHYHUGIH 1URP RXU) [EHUS$ W 6 \MGR \R D & DIV&RQHHQFH KRAMG E\ . IP EHURQ + 1@ RQH Rl IRXU&.DP SKIO®
FRP P XQUHV [Q 3 HQQA ODQAD 6R DV\ RX VHH BW\R BRNIRZ DG \R

, ZRXG @H\R HQGE\ DANGRZ BIGI 1Q) \KDWOQ\WH FRP 1Q) VXP P HUP RQIKV Z H Z LGEH VD 1Q) RXUIDUHZ HOY \R ERW
-DQUH DQG . 1P EHWB\ ZKIB! ZHBRP IQ) WUHH QHZ \ RXQ) SHRS®! ° $1\ DQD 0 DYd DQG O DUHWB + DSSI® IRUXV
) 1QYD Z LQEH AR 1QJ Z W XV \MURXJK 1 RYHP EHU

0 RQOTXH: DAK



SHYLHZ Rl $PYLIWHV a - XQH VR - XQH

/ RRNQJ EDFN DWIKH SDVWNHDU , DO H KRZ P XFK KDV EHHQ DFFRP SOKHG DQG, DSSUHHDW \WH | DRWKDWZ H
KDYH EHHQ DE®! R VKUWURP VP DQEXEEGN R P RUH UHDY HG JURXSV ZH Z HUH DE®I W ULHOARGXFH D IHZ P XFK
P MHG DDV R WH SURIWDP  DQG VSHOWP RUH WP H RXVERRLY DQG HQR\ 1Q) HDFK RIKHUY FRP SDQ

7KHVXP P HUSIRIWDP R NENHG R DIWUWH ,63 P HHMQI'V DQG RXU 6 W- RKQY FHBEUDMRQ [Q 0 DKRQ 3 DN
- HQQD VWG XV Rl Z W FD\ \WWHQO HIDQ % BIG D QDWUDAG. H SIRMPWDQG ( P 1 Z DV IXIAQ) \WWH J DIEHQHY \R
FDUH IRUWH ©QG ) HI} VKDUHG K1Y SDWIRQ DQG JXIGHG EXITIQI D * RGEHJ P DFKIQH DOR NQRZ Q DV D P DUE®!
XQ $Q/RQ SO\ HG P XVIE Z W WH JURXSV RAGRRY ° IWZ DV UH UVKIQD R EH EDFN VR HWHU

6 WSSIQJ IQR \WWH 1D@Z H FRQMXHG Z M RXUEXW THYDO HDU |, Q RUEHUWVR EHWHURW DAL} H THVYDCFHBEUDMRQY
D JURXS ZDV IRP HG XQEHUS5 XW 2 VXQQY JXICDQFH 7KDON\ RX 5 XW IRUWKDUQ] \ RXUIOWIKW NQRZ GIGJH
DQG P DNQJ VXUH QR THWYDQJ RHV XQCRWAHG

) IWWZ H FHBEUDWMG 0 IFKDH® DV DQG DV \ RX P LIKWNQRZ  IMKDV EHHQ RXUWDGMRQ R EDNH IUMWVK EXQV RU
QDI RQ EWHDG DQG WHQ HQR  IMGXUQ) RXUVKDUHG P HDO 7KH VZ HHVWP HOJ HW HYHY RQH JIGG. DQG H FMWG \R
VHH KRZ \RHUEWDG WUGHG RXWO IEKDH® DV FHBEUDWRQ LY D WL Q IRUXV \R \MUD EDFN VR RXUXVXDOSURIDP P IQJ
DQG UMD LQCRRY

) [EHUS WV JURXS UHMUHG \R WH Z HDYIQ) WWAR FO\ VKRS FRQIOXHG P DNQJ FO\ WP V DQG * DUEHQ Z RIWKRS
FUZ ZDVEXW FODQQ) XS \WWH EHGV DQG JHMD HYHY \WQ) BDG. IRUWH ZI10MJ ,Q' HRHP EHU \WWH KRP H W@

JURXS Z DV UH IQURGXFHG Z W KHS IURP 0 HIDQ & DQG6DQAD : O WQNY Z HUH KHDWG XS DQG FDQGB! ASSIQ)
Z DV DE®I\R UAVXP H LQ SUHSDUDIRQ IRUH FRP 1Q) P DUNHW

+DBZ HHQ DV EL) DV XVXDOZ DV D KXJH VXFFHW © \WH WHP H IRUWLY \ HDUZ DV'2$ YIVVWR \KH CRAMLCDO RIAVAY

$ORW R QIKWAHDWUHV Z HH P DGH IURP SDSHUP kFKp  FDUBERDUG Z DV SXWR JRRG XVH DQG D Z KRB IRUHAWW
Z DV P DGH R JDUEHQ FISSIQIV DQG EWDQRKHY $V D@D\ V' & DVFDAD + RXVH WIIQGY RXWQ WH QHIKERKRRG Z W

W DODJHV IUHQED QVS@\ DQG PDQ PDQ FDWYHG SXP SNQV WDWZ HH GRCDIMG E\ / REOZV RQ W DQG

/ RQVGDG! W DV Z RQGHUXOR VHH P DQ. R RXUIUHQGY IURP \KH Z IGHUFRP P XQW RXUFRP SDQIRQVUIDP LGHV DQG

SUHYIRXV FRZ ROHY YIMMI XV WURXI KRXVWKH HYHQQI - XD IHZ GD\ V DIMUMLY EL) HYHQAZ H TXIHV® JDWHBHG

IRUS@BRXY"' D\ \R UHP HP EHUWRVH Z KR KDG SDWHG

" HFHP EHUZ DVEX\M JHMD WDG. IRUWH HQG R \ HDU® Z H SUDPUFHG \WH & KUMA DV SO\ SUHSDUHG WP V \R VHO
DWKH 9 DQFRXYHU: D@RU 6 FKRROP DINHWDQG KHG RXURZ Q MBI & KUMA DV 0 DUNHWIQ WH VHZ IQ) URRP \KDW
PDQ R \RX FDPH\R YMW: H DOR GG VRP H IIDQIE OWP IQX\WM FDQEBI ASSIQ) VSXW DV MWHHP V @H QR
P DIWUKRZ P DQ FDQGBNV Z H SUHSDUH \KHUH LV D@ D\ V D EX\ HUIRUHDFK DQG HYHY RQHR! \WHP

7KH SIRIWDP \ HDUIIQWKHG TXW DELXSW FRXUMM R \WH \RQ R MQRZ \WDWFDP H GRZ Q RYHWILI KWRWAD Z HHN
EHRUWH & KUMY DV 7 KHVCRZ NHSWD@J DQG HYHQ WRXIK Z H Z HIH QRADE®! R UHLD VR \WKH SURIUDP  XQUDOM
Q' HAHP EHU ZHZ HIH EGMVHG Z W D EHDXWIXCDQG UIDWHUWDUH Z KW & KUMI DV IRU

© H UMMUDHG \R RXUXVXDOSIRI WP P 1) RQ - DQXDY G \WZ DV QFH \R VHH DOWH 1UHQGY DIWUD @QIHU
\KDQ XVXDOS KUMA DV EBDN 7KH 6 KHSKH@Y 3@\ Z DV SHURWP HG IQMID® R KRQRUDGOR! \WH KDUE Z RUN \KDW
Z DV SXWOQR UHKHDWAQ)

,Q) HELXDW Z H J DINHUHG |RU& DQGBP DV DQG 2SDQMG FDQEBV 1Q \WH J URXQG RQ DOXUHH Rl RXUSURSHWAY 7 KH
RQH Q. DVSDU+ RXVH Z DV EUDYHD EXUIQ) WURXIK WH QIKWKQIZP RQIQJ : KRNQRZV 1L \WH * URXQEKRJ Z DV
DE®! R VHH KLY VKDGRZ RUQRWP D\ EH Z H Z IOVSRKIP WLV \ HDU



6 KRU® DIMU \KH Z ROWKRSV EHFDP H EXV JHMDY WHDG. IRU&DWYDOZ MW W : 1@ : HAWKHP H 7KH WRY R
96X/ IDR %@ KLV WKH KRWA QDP H %) %RZ Q DQG \WH WRUY R \WHUDGYHQMUH WURXIK \WH Z G Z FW\Z DV \RG
0 RW\H FMZJ Z DV WDWZ H Z HUH 1ILQD® DEGI \R RSHQ RXUGRRWY \R 1DP LHV DQG YMMRY \R FRP H DQG RIQ XV IRU

KLY IXQ HYHQW

$ QRINHUP XFK ®YHG DRIYIW Z DV DEGI R AWM ° DVZIP P 1Q) JURXS Z DV DG \R \BUWNQ 0 DK $ WILAMD WP DO
JURXS R JHQ®P HQ WBLWMG VZIPPIQ) ZIW -DPHV DQG -IP $ ) UGD VZIPPIQJ JURXS IRUERK @AHY DQG

JHQBP HQZ DV IQNRGXFHG Z W KHS ILRP 0 HIDQ& DQG - DQCH
$QG WHQ MZ DV WP H \R WD R RXUVSUQ) IHAYDO® ( DWAMU ' XUQJ ( DAMUZ HHN ZH TXIHW® JDWHWHG HDFK
PROQ \R CRM \WH HYHOV R WH @ DQG \R ZDWK WH SXSSHMKRZ 7KH 7KUH +DUBV $ VP S®I EXW
P HDQQJ IXOARY R VHOBMW VDFULIEH

© MK ZH KDYH FRP H IXQALF®! [Q \WH HYHQNV R \WH SURIWDP \ HDU :  H DUH \WMSSIQU LOR WY QHZ VXP P HU
VHDVRQZ W H FAMP HQW

/' IML( 1P DQQ






) URP VKH &DP SKLAD$ WRFIDWRQ RI 1 RUK $ P HULFD

$V, VDWGRZQW ZWM D EUH RYHYIHZ R WH DRYMAY R \WH $WRADWRQ |, BHD@ HG WDVWKDUQ) P\ $QQXDO
3 UAMGHQY BHSRWRUWH $WRADMRQ P HP EHUKIS Z RX@ VHIYH W JLYH \ RX D IX@®USIFXMUWH R \WH Z RIN EHQJ
GRQH

$QQXDO 5HSRUW IRU &DPSKLOO $VVRFLDWLRQ RI 1RU
0D\

/ DW\ HDUDWIKLY WP H Z H Z HIH KRAMG B\ 94-DYHU) DUP 1Q 3 HQQW ODAID IRURXUILAIQ SHYRQ P HHIDI DIVMU
JRRP PHMQIV 7KH HAKRHV R &RYIG Z HH \WDSUHVHON IQMIAAII © D SIHFH \WDWMW Z W P H 1V \WH FBDU
PHPRY WDWRXUFR®DIXH 1 DWDQ IURP + HDWEHHWZ DV CRADE®! \R MRIQ XV DV KH KDG EHHQ H SRHG KH

Z DVQVDDRXD@® MEN EXWZ DV QRADE®! R DWHQG

SWIKDWIP H Z H RIHWHG RXUIMK\ EUG H SHIHQRH RITHUIQ) YWXYDOSDWIFISDMRQ 1Q D QXP EHUR VHWIRQY 7KLY
Z DV FKDOHQI Q) DQG LQ I DPWARQIXHV R EH VR DV Z H VBZ ® KRGH RXUVNAY 1Q\\KLY DUHD

QWL P HAD ZH RIFID® WHFRIQ] HG RXU' LYHWW ( TXIW DQG ,QFOMRQ FRP P WkH \WDWKDG EHHQ P HHIZY
VIGFH \WH * HRUH ) @ GWJHG. EURXI KWIKH %DFN / LYHV 0 DWMUZ RUN EDFNIQR IRFXV : H KDG EHHQ AXG IQJ
VKDUQ) URVRXUFHY  RIHUQ) WDIQQ) VHWIRQY DQG H SBUQ) IGHDV R KRZ R WHFRIQ] H DQG WHQ DGAHW
SUREGP V R GYHWAW R HTXIW DQG IQFGMRQ HIHRIYHD [Q RXUUHIIRQ 0 RAP SRUBQAZ DV WH TXHWIRQ R KRZ
R VXSSRWFRP P XQUAV WDWZ HH DUH UHDG. \R VBNH XS WHVH QLIEX@WRADOTXHWIRQY ,Q P H D FKDUWWUZ DV
QDZQXS - DFNH & DVH Z DV IQYIWMG \R DQG DFFHSWMG \WH \IMN Rl FKDILIQ) \KLY FRP P [WkH

© H GR\HG DARXUIGDQRDOVIWDMRQ DQG KHDUEG IURP RXUMHDVXUHUS HM  \WDWDGKRXJK ZH KDYH P RQH 1Q WH
EDQN Z H DUH 1Q IDPAXQQQ) RQ D VMKPMUDOCH IFWS  SURFHW Z DV SURSRVHG |RUDGAHWIQ) KLY VIWDMRQ DQG
\WH IGF-D R D 7DWN) RUFH \RRN URRW, Q - XQH DQG $ XI XVWD QXP EHUR! XV Z RINHG RQ \WH %4IH \KDWZ DV VHQARXW
R 7 OOMHY DQG \WWH / HDGHWY JURXSV IRUHDFK FRP P XQIW Z W DQ LOQYVBAIRQ \R \BNH SDIQ D FRQYHWDIRQ 7KH
FROVHWDIRQY Z MW FRP P XQWAY EHIDQIQ 2 FREHU XQQIQ) \WURXJIK ' HRHP EHUDQG LOR HDUD , ZRXG @H
\R DFNQRZ BIGI H \WDVWB HWM KDG DWHQGHG HDFK VHWIRQ \BNQJ QRWY \WDWIQIRWP HG \WH UHFRP P HQGDMRQY UHSRWY
Z KIFK Z DV SUAVHQMG DWRXUDQQXDAHSRW ] RRP VHWIRQLQ - DQXDY

© H ZHH DODNHG \R \BNH WHVH UHFRP P HQEDMRQY EDFN R RXU FRP P XQUV IRU IHHGEDAN R EH XVHG IRU
JHQHIMQ D' UDIVEDDGFHG EXGIHWRUWH 0 DUFK P HMQJ KHG IQ 7UWRP 7RP RURZ ZH Z 1OEH YRIQ) RQ WH
SURSRVHG EXGI HWDVZ KIFK \IP H 3 HM Z I@DOR VKDUH Z W XV DQIQVSILIQ) SURSRVDO

© H DOR \RRN XS RXUWHP H IRUWH \ HDU \BNQJ D P RP HQAR REVHYH \WH HYROMRQ R RXUZ RIN ,\WZ DV QRWMG
WDWR®Z Q) RXUZ RN Z W \WH 7KUHH 3IQY 7KUHH ( WHOIDY  7KUHH 6\BAY ZH \RRN XS . DD, RQUJ Y DQG
5 XGRD6 WMQHWY BFMUHV RQ:  RQGHU & RP SDWIRQ DQG & RQVAHGAH \WH VRXQRUFHV QHFHWDY IRUZ HDYIQU \KH
QHZ JDP HQMRUWH &KUMW,P SXOH : H P RYHG IQR \WH \MHP H ZH ZHUH FXUHO® FROFHOHG ZIW 7KH
0 [EKDHIF ,G-DY R 3 IHW 8 QFRQAMRQDOY XWMIXQHW / RYH 5 HVSROVELDN [RUWH 2 \WHUDQG + XP W & RXUDIH

IRU HAIQ

2 XUVHARQG 1Q SHYRQ P HHWQJ 1Q 2 AREHUZ DV KHG EDAN 1Q 3 HQOA GDAD KRWAMG B\ RXUIULHQGV 1Q . 1P EHIRQ
+ @



$ BEQIMVIGH WURIQI R VRP H YHY [P SRUBQMAXHY DQG TXHWIRQY Z H Z HH WHDWMG \R DQ DP D] 1) HYHQQ) R ] ]

© HWMUHG R TXHIRQV R \WH & DP SKIO8. RUHVSRQGHQFH EWRXIKVE\ %A@ DQG 1 DINDQ Z KIFK KDV MWHRHQ®
VHABIG IQR D QHZ DQG P RUH IQMIDIRCDOFROAMMMRQ R SHRS®! VINQI IMKXS %W 0 D 1Q * % IV QRZ \KH
HEWRU 0 DUDQCH ) IHEHUKHUH 1Q 5 DSKDHOO LI H KDV WMSSHG 1Q DV \WH QHZ SXEQKHUZ M WH SUQIY) DQG
O\ RWHP DIQQ) KHUH 1Q WH QRUIHDWAS 6 7KDQN\ RX \R %40 IRUVXSSRMQI \WH SURFHW \KDWDTBZ HG WLV \R
XQRG

/ IEE\ BG XV IQR VP DQJRXS AVFXWIRQY RQ TXHIRQY IURP \WH & RXQAICR $ QNURSRVRSKIEDCR LI DQY} DURQY R
ZKIEK ZH DU P HP EHY 7Z R WDWKDYH \ADA HG Z MY P H DUH 2 KDWP DNHV DQ RU DQl} DURQ $ QNURSRVRSKIFDO
DQG 2 KDWADQZ H DV &DP SKIOGR IRU$S QNURSRVRSKID KRZ FDQ$ QKMURSRVRSKID KHS XV R EH 1Q VHIYIEH \R \WH
ZR@' 3

7KH &DP SKI@B FDGHP \ KDG VHQARXD VXUYH \R J DWHULQIRUP DUMRQ \WDWZ RX@ KHS IQRP \KHUGHYHBSP HQV
R D FROMXIQ) HGXFDVRQ SURJWDP DV ZHODV KRZ \R HQIDIH Z W DQG VXSSRWWKH FRP P XQUHV WWDWGR QRW
KDYH \IH DELOW \R RIHUWH $ FDGHP \ \WDIQQ)

. DUHQ DQG 0 DV KDG JHQHIDIMG D VXUYH \R KHS FRIW D SIFWUH R &DP SKI®' HP RIWDSKIFV Z KIFK Z HWH
VKDUHG DWKLY P HH-MZJ

6 RWBQH KDG KDG D 3 HHU5 HYIHZ Z KIFK Z DV VKDUHG Z W \KH P HHIY

2 XUZ RUNZ W RUWHP H FRQIXHG XQGHUWH JXICDQFH R - X\

,Q- DQXDV Z H KHG RXUQRZ DQQXDCH HSRW P HAQ) YID] RRP

8 QRUNCDWO , DP VRP HZ KDWKIQGHHG IQ P\ DEIOY VR JLYH D FBDUUWHSRUWURP  \WWH OWAP HRMQ) KHG 1Q 0 DUK
Q7URYP DV, ZDVQRADE®! W EH WHH %XWURP DQDFFRXQV WZ DV D YHY P HDQQIIXCP HAMQ R\ R DVSHRW
R RXUZ RIN1Q & DP SKI@

,QMI DY RXUZ RN DV FRP P XQUW P HP EHWY Z MW RXUVHUYIEH \R \WH & DP SKI@S$ WRADMRQ KDV EHHQ DQ QMWW
R PICH VIGFH , IIWAVRICHG WH $WRADWRQ VHYHQ \ HDWV DJR ,\WKDV EHHQ D SURFHW R H SRIDIRQ R

IDP lODW Q) P\ VHD Z W \WWH IOMAIRQ R \WH $WRFADIRQ DV GHVFUEHG B\ &DUR 3 IHVGHU DWW LOFHSWIRQ

XQEHWABQAQ) KRZ IV D SIYRIBOSIHAH DQG [1IQAQ) RSSRUMQMAY IRUH SBRUQI KLY TXHWIRQ \RI HKHU $ QF WK

\WH JRDCR FRQVARXVO UHQAMI UMD RXUVSILMYDOAMYIQ) Z 1M Z KDWY RIVMQ UH HUWHG \IR DV \KH EXVIGHW DVSHRW
R RXUQH IQFRP P XQW %4HFDXVH WH. DUH IQ HWHQFH DORQH

,QHDFK Rl RXUP HHMQIV Z H KDYH EHHQ FUHDWY D VSDFH \R VKDUH \WH FRP P XQW P HP EHWAiZ RIN 7 KH P DMUDO
EHQ) FRMGHUHG \WH FRQQHAIRQ R KLY Z RUN VR RXUGDI® OHV WH LOVSILIMIRQ DQG VXSSRWKDWY H SHIHQFHG
WURXIK WLV Z RN VKDV EHHQ D RXUH RYHUWKH \ HDW Rl P HBP RIBKRVIQJ IURP D UHSRWIURP WH P HHUQJV
SUFHAQ) RXU$WRADIRQ P HHADIV \R VKDUQ) \WWH FROMOAEHQ) FROVGHIHG DQG Z KHQ SRME®! WH DYYANF
DRYMHV \RDWUXSSRWKLY ZRIN * X\ $® D DQG' DYIG / HIKWRQ KDYH IDMIX@® VXSSRUMG WLV IQWMYH WDQN
\ RX

7 KHUH KDV EHHQ RQIRIQJ Z RUNZ M \KH IGHQIMHG 6 WDWMI LE 3 URUMAV
7KH [IIAMMMS Z DV EHFRP IQ) DZ DUH R DUHDV R FRQFHUD WDWDUH EHQJ H SHUHQFHG UHIIRQD® 3 DUDMIOR \KLY
Z DV D VDWW IE SOQWDVWKDG VHHP LQI® XQ IW FRXWH DQG GHHEHG XSEDIY
7KLY UVXEMG 1Q WH P HUJIQ) RN WHVH \&ZR IRFXV SRIQNV IQR Z KDWZ H FDOWH 6 WDWMI LE 3 URUMAV DQG UAVXEMG 1Q
FUHDUQ) \KUHH FRP P WV

&RZ RINHUG SKHUH & RP P IWkH

&DP SKI@P SXOH &RP P WH

6 RADQ FRCRP IFV &RP P \WhH



$VIRX NQRZ \WH 6 \WDWJ IF 3 @QQQI FRP P WkH FDP H I HIKHUDQG CHYHEBSHG FKDUMLY/ IRUWH FRP P IWiHY DQG
\WHQ KDG WH \BMWN R SHRS@Y \KHP

7KH 6 RADOQ( FRGRP IEV FRP P WitH 1V GRIQJ Z HO IMKDV GUDZ Q \RZ DUV IWHD D WIRQ) FRUH Rl IQMUHMMG SHRSG!
ICFOEAQ) D QXP EHUWDWKDYH EHHQ SDIWR \WH 7 KWL 3 I@UIURXS  Z KHUH \WHVH TXHVIRQY DUH EHQ) FROVGHHG
IRUD FRXSBI R \HDWV QRZ  7KH FROMGHIMRYY R WLV JURXS DOR LQFGGH VRP H DVSHFW R \WH &RZ RNHU
6 SKHUH

7KH TXHIRQ \WDALY FXWHQ® VIP P HIQ) DQG DVNQI 1RUDWHQIRQ LV Z KHWHUVXFK FRQFHWQV DV \WH & DP SKI@
,P SXOH DQG \WH & RZ RINHUG SKHUH FDQ EH DEGUHWHG DWKH GIYHOR FRP P WH Z RN 7KH [P SXOH Z DV [Q IDFW
R VKICH D @ KWRQ \WH DUHDV R FRFHWD \R EHFRP H P RUH FRQVWIRXV R \WHP  DQG EHJLQ FRQYHWDMRQY EHIRUA
WH. EHFRP H\WK® SUREGP DIF

$ GQMGCH WL LV \KH VHQUH \KDWRXUMADWMI I SOQ 1URP GG DQDP O 1) ME R EUQIICY ROV I HKHUIURP
DRIRW WH WHI IRQ W IRFXV RQ YHY  SIDRWFDCDUHDY WDWEP SDRAKV P DIQD [URP RXAMGH VR R VSHDIN DQG \WDVWKH
VDWW IHV DUH WA@Y RINQJ Z HO

7KH UFHO® IGHOMHG DDV R FRQFH DUH GUIYHQ P DIQD B\ \WH FXUMHQASKHQRP HQRQ R D OUH AFGI R
FDUY Q) FRZ ROHY WAMSSIQ) EDFN SURP SWQY IRUP DQ \ RXQIHU IRDBYV VR DW ZKR Z OFDW \KH &DP SKIO@

P SXOH' $QG WHQ WHUH LV \WWDWVDP H JHCHIDMRQ R FRZ RINHY WDWQHHG W UHAMBH VRP H ZKR FDQ GR VR 1Q
SOFH Z KB IRURKHY WLV IV CRADQ RSWRQ IDIMQJ WH IXWHUTXHWIRQ KRZ CGR Z H SURYIGH IRUWHUUHP DIQIC)
\ HD

7KHHP HJIQ) TXHWIRQLY KRZ iR EHMWAELLHRWDWHOQURQ W \WHVH \Z R YHY FUMFDCDUHDV Rl FRGFHWDQ

+RZ FDQZH GHYHBS DQG VXSSRWWZ RINQJ JURXSV \WDWFRX@ H SBUH DQG UAVHDUFK \WHVH FUMFDOTXHVWIRQY DQG
IGHQM  SRWME®! UVRXUFHV DQG VROMRQY | RUWH UHIIRQ

$QG OWO WHUH DUH WH XSFRP 1Q) FKDQIHV VR WH Z RN R WH & RZ ROMHU' HYHBSP HQA2 lIIFH / HD Z KR KDV
EHHQ FDUY LQJ RXVKLY Z RUN IRUXV IRUMH SDWAQXP EHUR \ HDW M , ZDQAIR VD\ KDV DGYWVHG XV \KDWAKH Z [@
EH AMSSIQ) EDFNIURP \KLY URBI DWKH HQG R WLV P RQK + RZ HYHU / HD Z LGFRQIXH R VXSSRWKH & RZ RINHU
' HYHBSP HQA&RP P IiH \WWURXJ K \WH VXP P HUDV IMWKLLW W URBI VRP HZ KDW7 KDQN\ RX / HD

7KH FRP P MiH Z KIFK IV FXUHQ® EHQ) FKDIWHG B\ 3 KIS - DFRE IURP & DP SKI@&DORWMD KDV MMWDGRSWG D
QHZ &KDWMUDQG LV IQ\WH SURFHW R IGHQMA IQ) QHZ Z D\ VR VXSSRMQJ WLV [P SRMBQAZ RIN 3 HM FROIXHV R
VXSSRWKLY FRP P WH 7R UHYLLZ \KIV DUD R WH &' 2 ZDV [Q IDPARGH R \WH UHFRP P HQGDWRQY EDVHG RQ
IHHGEDFN IURP \KH FRP P XQUV GXUQ) \WH \BWN IRUFH FROYHWDIRQY R UAKIQN KRZ ZH FDUY RXWKLY Z RN 1Q
\WH IXUMUH 7 KHUH LY D VXEVBIQIDADP RXQAKDWKDY EHHQ VHVIDMGH \R KHS Z W KLY H SBUDMRQ

2 QFH DIDIQWDQN\ RX / HD IRUEUQIIQ) XV \R WLV SRQW/

$QGZ I KLY P\ UHSRWFRP HV R DQHQG

7KV ZDV P\ WG DQG IGO0\ HDUVHINIQ) DV 3 UMGHOAR \WH & DP SKI@$WRADIRQ EXW, Z @FRQIDXH DV
&DVFDADY 7 XMMH VR \WH $ WRFIDIRQ IRUGRZ

WZDV DQ DP D] IQ). RSSRUMQW |RU SHYRQDOJ URZ W DQG GHYHBSP HQMRUZKIEK , DP JUDMXODQG Z MWK R
H SUHW \KDQNW\R P\ RZ Q FRP P XQUV DQG\R \WH & DP SKI@$ WRADIRQ IRUVXSSRMT] P H QWKLY Z RIN

0 RQOIXH: DAK






&RZ RUNHUV DQG 9ROXXQWAHUV

-DQQH FDPH R XV IRP D AW FD®IG 5HANIIKDXVHQ 1Q : HM®D
* HP DQ. \R GR KHUYROQMHU\ HDU 6 KH KDV EHHQ DQ DQFKRUDW DVSDU
+RXVH DPIG WH ELJ FKDQIHV - DQQH KRGV DQ DSSUHQIFHWKIS DV DQ
HOPMEIDQ EXWAWKH NQHZ \KDWAKH Z DQMG \R ZRW 1Q WY DUHD DIMU
VHHQI KHU JUDQEP RIKHU FDUH 1RU KHU J UDQGEDWHU Z KHQ KH GHYHBSHG
GPHQID DQG 3DINQRQY 6KH ZIOEH NG IQ) / IEHDO $W DQG
6 FLHQFHV DAKH 8 QYHWW R ) UHERXUZ KHQ VKH UHMUY R * HUP DQ
© KIBI DW&:DVFDAD - DQQH VSOV KHUMP H EHE HHQ \WH FDQEBI Z RIWKRS
DQG WH JDUEHQ ZRUWKRS 6KH IV D IDQDWE DERXWP XVIEDY  +HU
IDYRXUMMV DUH - HVXV &KUMAG XSHWARU ( YMD :© HMWBICH 6\RY  DQG
0DPPDOID

-RLQHG &DVFDGLD LQ -XO\

VIPEHD JUEZ XS QDU O LOQ 1Q \WBO DQG PRYHG \R 6 MWD
* HPDQ DWMHDIHR 6 KH LV ICHQAQ IRXUDQIXDIHV 6 RP HKIQJ
SX®IG . [P EH® \RZ DBV &DVFDAD Z KHQ VKH Z DV VARG WURXIK
&DQDAD IRFXVHG  YROQIMHU RSSRWWQMAY RQIH 6KH VKRZHG D
CQDUMUDCDI QWY IRUDGDSVIAMIRQ HDUD RQ P RYIQ) IURP 94UGI HWH RXVH \R
VXSSRWAG RSKID + RXVH VKRUW® DIMUKHUDUIYDO . [P EH® FDQ XVXD®
EH IRXQG 1Q \WH ILIEUH DWW Z RIWKRS EXWKDV DOR VSHQADP SGI WP H
Z W \WH JDUEHQHY ,Q DAGMRQ VKH DIWHQGY Z HHND VSDMDOG (0P IE
WDIQQ) VHWIRQY BIG B\ KHUKRXVH SDUHOA* UDKDP  : KHQ . 1P EHWD
UV \R * HPDQ  VKH SDQV \R WG SV FKRBJ\  + HU IDYRXUMM
P XVIFDQV 7D DQ

-RLQHG &DVFDGLD LQ $XJXVW

) LOW IV IRRP D\RZQIQ/ RZHUG6D[RQ IQ* HPDQ  6KH QVFRYHUIHG
&DVFDAD DIWUIQMWKIQI KLIK VAKRRODQG GHAGQ) \R GR D YROIQBUY
\HDU ) IQW KDV KDG DQ XQFRQYHQURGDOYROQAMHU\ HDU VB  KHU
WP H KHUH IQ\WH KRP HRI D QHDUR\ FRP P XQW IUHQG \WHQ P DIQBIQQ)
D ZHH\D RX\IH 1Q HDFK R WH KRXVHV ) IQD P RYHG IQR . DVSDU
+RXVH DWKH HQG R 0 D\ 6KH VSHQGY P RMR KHUWP H 1Q WH FD\
ZRUIWKRS DQG RWQ GDGY SDIQIY VHWIRQY ) QWD IV BAVSRQUE®! IRU
\WH Z DOBIQIW P XUWDY WDWVHMKH \RQH IRURXU: 1@ 1@ : HW
&DUQYDOEDAN IQ) HEKDY 6 KH GRHV QRWZ DK D ®V\R| P XVIFDY EXW
KHUIDYRXUA LV O DU ) P RAWHFHQABD\. $ / RYH 6 \RU

-RLQHG &DVFDGLD LQ 1RYHPEHU



-DP HV JUHZ XS 1Q WH 1 RWK 6 KRUH VSHADOQHHGY FRP P XQW DQG
ZDV DOHDG.  ZHOD DFTXDIQMG ZIW PDQ &DVFDAD SDWFSDQN
EHRUW EHFRP Q) D FRZRIVHUKHH +1V P RNHU/ RUDIQH DIWQGHG
6SHADO2 OP SIFV 6XPPIW6ZIPPIQ) DQG 9 DQFRXYHU $ GDSWH
6QRZ 6SRW DPRQ PDQ RKHUSRSXOU1 RW 6 KRUH SURIWDP V
DQG LV UHP HP EHHG IRQAD B\ RXUFRP SDQRQV + H KRGV D EXVIGHW
QSEP D DQG IV YHY FBVH \R FRP SBMOY D %6 1Q 3\t FKRBJ\ 1URP
&DSIOGQR 8 QYHWW - DP HV IV P RWMRWQ [Q \WH FD\ Z RIWKRS DQG
DWIKH VZIP P IQ) SRRO EXWDOR VSHQGY D BRI WP H ZIWK - RH + 1V
DP IDEG! QDWUH KDV EHHQ DQ DWHW - DP HV IDYRXUWM P XVIFDOLY
&DW

-RLQHG &DVFDGLD -XQH

5KRQGD JUHZ XS RQ WH / RZHU0 DIQDQG 6 KH LV EI@IXDO KDYIQ)
VSHQAQICH \ HDWY 1Q D VI H MVWRXWGH R 4 XHEHF &IW 1 RARQD
GRHV 5 KRQED KRG D GSEP D 1Q DGP IQVIRDIYH DWWV EXVWKH 1V DOR D
VOHYP W ZIW WDIQQ) 1Q MZHD PDNQ) 5KRQED FDPH R
&DVWDAD EHDXWH VKH ZDOQMG \R W GLUHHQVWIQIV DQG RXU
SWRIWDP ZDV YHY GLHHNWRP DQ WIQ VKH KDG GRQH EHRWH <RX
FDQ 11QG KHUP RAWRIWQ 1Q \WH &DQGEB! : RIWKRS DQG \WH JDUEHQ
ZKHH KHU HFRXUDIIQ) QDM \KICHV  +HU IDYRXU P XMIEDO IV
ODPPDOID

-RLQHG &DVFDGLD -XO0O\

. DAD ZDV WDIVHG 1Q 0 H LFR &1W DQG Z HOAWRQ \R EHFRP H D ©Z\ HU
Z W D P DWMUWV GHIUH 1Q FUP IQDODZ 6 KH P RYHG R &DQDED MWW
QQH P RQXV DIR DQG KHDWS DERXW& DVFDAD DIMUP HAID) 6 DQAD 1Q
\WH HBIYDRUR' \WH DSDUW HOAEXI@IQ) \KDWKH ERK RFFXS\ 1Q 1 HZ
. HAR IQAMU . DD ZDV DWDRMG W \WWH FRP P XQW R &DVFDGAD
KDYIQ) VSHQAD ®WR WP H Z W D FRXVIQ ZKR KDV VSHADOGHHGY
. DIDV ERXQMXOHQHU\ EUQIV KHUWR HYHY ZRUWKRS EXWMKH
VSHQGV WH P RAMIP H 1Q+ RP H 6 N@ DQG Z MW 0 LEKDHO + HUIDYRXUA
P XVIFDOY 5 HQVEXWWKH DP HQGHG \WDWDQG TXIEND UHSOFHG IMZ W
- HVXV & KUMAG XSHYABIUR DSSHDVH O DU

-RLQHG &DVFDGLD $SULO



-RKQFDPH IURP 1 LJHUD DQG DULYHG 1Q &DQDAD 1Q WH VSUQ) Rk WV
\HDU +H WXGHG 0 IFREIRBRI\ BEXWZ ROHG 1Q \WH EDQNQI VHRRU IRU
QQH \HDY : KHQ - RKQ ZDV GRNQJ IRUFRP P XQW VHYIEH REV KH
FDP H DFURW &DVFDGAD 2 XU P MRQ UHVRQDWG Z WK KLYV EHIHV DQG
QHZ KPP KHH -RKQ IV DOR YHU WNOG IQ \WHDWH DQG YIGR
SURGXAIRQ + H KDV \BNHQ RQ \WH URBI R VRAIDOP HAD FRRECDRUDQG
FDQ RWQ EH VHHQ VQDSSIQ) SKRRV DWRXU HYHQW - RKQ IV XVXD®
IRXQG IQ WH FRP SDQ. R 0 LEKDHOEXWDOR VSHQGY D BWR KLY P H 1Q
\WH FO\ ZRUWKRS +H IV DEL IDQR FRXQN P XVIE

-RLQHG &DVFDGLD 6HSWHPEHU

6DQGUD KHDUNHQY ILRP 0 H IFR &IW Z KHUWH VKH DWHQEHG P HAFDO
VFKRRODQG GHYHBSHG D SUDRWH DV D * 3 1RZ oM 1Q 1HZ
© HAR LOQAMU Z W KHU KXVEDQG 6 DQEID WXAHY 99MQHW DAMKH
SQYHWMW R &DQDAD : HW: KHQ /ML \RRN KHU IRUD \RXU R
&DVFDAD DQG 6 DQAD VDZ WH GRP V IRUWH IIAMMP H VKH THOIQ
®YH 7KH @RP V 1Q RXUZ HDYHY DUH H \WHP HO SRSXOUIQ \WH \P DD
\WZQVR 0 H IFR DQGVHHQ) WHP KHUH IHOMNH EHQI KRP H 6 DQAID
VSHQGV D BVR WP H Z RINQJ Z WK 0 IFKDHOEXWY DOR IQAVSHQVDE®!
lQ+RP H 6N DQG) IEWH$ W + HUIDYRXUMM P XVIEDQY 7KH * UHDWMW
6KRZP DQ

-RLQHG &DVFDGLD 6HSWHPEHU

6 HDND P RYHG\R &DCDAD IRP . DQG. 1Q \WH KIGFRXQW VIGH R 6 U/ DQ\D
10 +H ZRUHG IRUWH +6%& EDQN 1Q 6/ DQ\D DQG KRGV D
0 DAMY 1Q 9%XMCHW $GP IQMMIDMRQ 6 HDND FDP H \R &DVFDAD DIMU
IQMYIHZ IQ) DAWHYHIDOSOFHY DQG IGHQM 1Q) WDWWKLY Z DV WH EHVW
SOFH IRUKIP R ZRW DV KH KDG XQGHWINHQ PDQ SURWIFW FHORHG
DURXQG SHRS®I Z W VSHADOGHHGY ZKHQ KH Z DV \WH SUMGHOAMR \KH
5 RN &GE DWKLY FRBUH EDFNKRP H 6 HDND LV \WH YRIFH RQ WH RWHU
HQG R WH @QH Z KHQ D SKRQH FD@FRP HV WURXI K \R & DVFDGD DQG KHSV
R NHHS RXUILQDQRHV VKIS VKDSH +H @/HV Z W KLV Z IH 1Q 6 XWH DQG
HQR V QAMQQ) \R FOMMEDCP XVIE

-RLQHG &DVFDGLD '"HFHPEHU



+DHOQ ZDV ERQ 1Q 6HRXO 6RX\K . RMHD DQG PRYHG \R 1RW
9DQFRXYHUZKHQWKH ZDV  \ HDY RG + HUEURKHUKDV DXWP DQG
VKH RWQ YROQMHUHG Z W \WH VSHADOGHHGY FRP P XQW 1Q KLIK
VFKRRO DQG XQYHWW * ZRUQJ XS +DHQ QRWDZD\V KDYH D
IRQGHW IRU SIDCGR BMRQV EXW XSRQ PRYIQ) \R &DQDAD DQG
UHFHYIQ) WH GAMIQDIRQ R WH QHZ NG pVKH [P P HYHG KHWHD [Q
KHULQWIKP HQW6 KH KRGV D 5 R DO RQHYDWRY 0 XVIE 3 HIRWP HY
A@SEPD 6KH FDQ DOR SO\ \WH FH®R DQG ERK \WH FOUQHWDQG
. RUDQ I $IWUKLIK VRKRRO + DHOQ P RYHG R 0 ROMDOW WG
NOHMRBI\ DWO F* 18 QYHWAW IRUIRXU\ HDWY 6KH Z DV GUIYHQ W
Z RUN DW&. DVFDGED EHFDXVH UHP DIQQ) FRQQHAMG Z W WY FRP P XQW/
DQG VKDUQJ Z KDWKH KDV IQWH ZD\ R H SHMYH LV [P SRUTQWR KHU
+ DHQY IDYRXUM P XVIFDCH SHUHQFH KDV EHHQWHQ) : IFNHGOYH 1Q
1HZ <RIN&IW

-RLQHG &DVFDGLD )HEUXDU\

$QGUHZ ZDV ERQ RQ \WH 1 RW 6 KRWH DQG KDV D %8 1Q . IQHWFV DW
7UQW . HAM®D 8 QYHIW $QEHZ FDPH\R XV E\ ZD\ R KV P RKHU
$ORQ ZKR KDV EHHQ VXSSRMZI RXUP XVIE SIRIWDP [RUP DQ \ HDWY/
+H WBUMG Z M XV DV D YREQMHUIQ $ SUOEXWIXIEND EHFDP H D FR
Z RIHUDQG KDV EHHQ D Z HBRP H DGGMRQ W \WH JDWEHQWDP  $ QAUIHZ
MWWKDG KV OWWZHN ZIWK XV DQG IV GRZ JRQJ RQ \R SXWXH D
P DWMYY GHIUH 1Q . IGHMRBI\ DAKH 8 QYHWAW R %4MYK & RGP EID
+H KDV D & HWHG 6 WHQI W & RQGMRQQ) 6 SHADDMPHMWEFDURQ Z KIEK
KH ZIOEH XMQ) \R WDIQ DNOMWN +H DOR DWMQEHG WH 5R DO
&RQHYDRY R 0 XVIE IRUFDWIEDOYIRE +H®' RO / IRQ. I DG
- RVHSK)Y 7 HEKQERBXU'  UHDP FRDWDUH $ QGUHZ |V I DYRXUMM P XVIEDY
-RLQHG IRU D VKRUW SHULRG RI WLPH IURP $SULO XQWL

( YHD@R FRP HV IRP 61R / RXUHQFR GR 6 X0 1Q WH VRX\WW R %] 1O
DQG LV \WH P RANHFHQADGAMRQ R RXUMDP  + H P RYHG R & DDA 1Q
DQG Z RUHG DW&.DVFDGD ILYH \ HDWY DIR IRUMVAD IHZ P RQAV
EHRWH EHQJ FD®IG EDFN \R %D} IOVR VXSSRWKLY |DKHU \MURXIK
QLIEX@KHDEK FLFXP \WBQFHV + H KDV EHHQ Z RINQ) Z W SHRS®! Z W
VSHADOGHHGY IRUP DQ. \ HDWY DQG ®YHV Z KDWKH GRHV VR Z DV HDUHU
IRUWH RSSRUWQUY R UMD \R & DVFDAED + LV IDYRXUM NQG R P XVIE
IV WH %D} lIDQ %RWD 1 RYD ZKIFK WDQVUDWY R ‘QHZ  Z DYHu IURP
3 R XHH
:DV ZLWK &DVFDGLD LQ UH MRLQHG &DVFDGLD -XQH



+DQV &KUMMDDQ &KUY ZDV ERQ Q0 DD\ VD \WHQ P RYHG \R \KH
1 HMHDQGY Z KHUH KH VSHOAKLY FKIGKRRG\ HDWY : KHQKH ZDV
\HDV RG KWV IDP IO P LIUDWG W 3UQFH ( &Z DG MDQG IRU\ER
PRONV DQG WHQ W 9 DQFRXYHU Z KHUWH KH DWHQGHG KLIK VFKRRO
DQG XQYHIW &KUY DWHQGEHG 6P RQ ) IDVHU 8 QYHWW IRU \BIR
\HDY VWO IQ) +XPDQMV (QOK /MDMH DG
&RP P XQFDURQY +H Z DV WG IQ) \R EH D IRXUDOMDQG D Z MU
EXVKLY P HORY DQG KHDT MRXUH Z W &KIGHVH P HAFIQDOKHUEY
GG KIP \R WDQMHU\R \WH 8 QYHWW R %4MYK &ROP EID W \AXG
HKQRERBQ  ZKIFK IV \WH WXG. Rl \WH UHDMRQUKIS EHE HHQ SHRSG!
DQG SDQN  DQG WH FXGYDURQ R $MDQ P HAFIQDOSOQN &KWV IV
ZRINQ \R SURP RM \WWH FXGYDURQ DQG FROHYDIRQ R P HAFICDO
SOQW [Q D UAVHDUK SURWMIFWDWS %8  Z RIWKRSV DQG BFMUHV
FRP P XQW GDWIQ) JDEHYY DV ZHODV \WRXIK D JDEHAQ
FROP Q IRUD &DQDADQ P DI IQH RQ WDAMRQDO& KIGHVH P HAFICH
FDO®IG 0 HAFQDO 5RRANV  ZKIEK \RX FDQ WDG RQEH KHH
KWBV 777 P HAFCDORRWP DD ICHFRP &KUYV KDV UHFHQ® \BNHQ
RO \WH UWRBI R GDAQ) WH JDGHQ ZRIWKRS ,QMAMI® KH
QVINHG JDEHAQ) XS XQID \ HDW DIR Z KHQ KH IHQIQ ®YH Z W WH
FROMP SRIDY CDWUDOAE VMBI Rl JDUEHQY + LV IDYRXUMA P XVIEDOLY
YHWROYAHK\Y 7KUH 3HQQ. 2 SHD

-RLQHG &DVFDGLD )HEUXDU\
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SHYLHZ RI | URP %XMOQHW ' LUHRAARU

$I\WUQHDW® D\ HDUR ZRINQJ [Q\WH RIFH , KDYH GDUQMKDACR &R GD\ V DUH HYHUWH VDP H DAR.DVADGD : H
DUH NHSWRQ RXUMRHV Z W FROABQWAKDQI H - \WRXJ KWQYRNIQ) TXHWIRQY DQG D@D\ V D KHDEK GRVH Rl OXJ KWMU

2 YHUWH SDVWY HDU, KDYH KDG \WH SUMBUH Rl EHQJ JXIGHG DQG P HQRUHG B\ %DUEDUD 0 F) DAGHQ 6 KDRQ$ OP
0 RQTXH: DOK / IM( LQP DQQDQGR FRXWH DOR RXUZ RQGHUXOFRP SDQRQV DQG FRZ RUNHLY \WDWP DNH VXUH
VD RQWS R WIQIV

$ \MUWH FROFGMRQR! 63V ZH CGRYH WD KWOR WH &$5) DFFUHAMBMRQ SIRFHW :  H BDUHG D BWDQG
JRWDZ DUEHG \WH P O] [P XP  DFFUHAMIMRQ GIQIW R \WWUHH \ DY © H GRNHG FDUHX@® DWIKH UHFRP P HQEDIRQY

DQG FROIXH \R [P SBP HQWFKDQIHV DVZHJR

2 XUSXP SNQ FDQJ @D, 1Q SUHSDURQ |RU& DVFDAEDY + DAZ HHQ FHBEWDIRQ Z DV \WWH SHUHAWZ D\ \R EUHDWH
RXWDQG FRP H \RI HWHUDIMU\KH VWHW R DFFUHGMIMRQ 7KLY Z DV P DGH SRWIE®! \WDQNY R D YHY JHQHURXV
GRDIRQR  SXP SNQVIURP / REDZ V &MN0 DINRQ/ RQGD®! : H MISSHG KRWDSS®! FIGHU VKDUHG VRXS  DQG
P DUYH®IG DWKH SXP SNQ FUDURQY

$V \WH FRGHUZ HDWHUE®BZ 1Q VR GG \WH SUHSDUDIRQY |RU& KUMA DV DQG DOWH FHOEUMRQY \WDWFRP H Z W W
© H UHFHLYHG J HQHUIRXV GRQDIRQY IRURXUS QQXDO* IMQJ & DP SDLJQ DQG VRG RAWR DB RAMHYHY WIQI ZH KDG
EURXI KVWIR \WH 9 DQFRXYHU:  D@RU 6 FKRROS.KUMA DV ) DIU 7KDQNX@® DWKH WBIWR ' HFHP EHUZ H Z HBRP HG

6 HOND R WH SRVMRQ R DGP IQMADIWH DWIMBIQAZ KR GXAMX® NHSWIRDFN Ri DOGRQDMRQY DQG VHQARXMY
UHFHSW DQG \WDQN\ RX GMRAY

7KH QHZ \HDUIRUPH EHJDQ Z W DQ 1Q GHS\W DCDOMY R \KH + HDGK %HQHIWB OQ ZH Z HH RIHIQI R RXU
FRZ ROHY 7KH JRDCR! \KLY Z DV \R HQUXUH \KDWZ H FRX@ FRQIDXH RIHUQ) HDI IEG! FRZ RUNHY WH EFVWSRWIE®
SOQ DYDIME®! |RURXUEXGI HW7 KH UHVX®Z DV D P RYH RYHUR' HVILEQY , QUXUDQFH

7 KHVH DUH MWD [HZ. R \IH HYHQW \WDWKDYH VKDSHG P H RYHUWH SDWY HDU DQG, GRN IR DUG\R UHSRWMD QH W
\ HDURQP RUH Z RQGHUXCP HP RUHV \KDVWDYH EHHQ FUHDIMG

$P\ YHGRWG



8 SGDWH | URP + HDOX DQG 6Dl HV &RP P LWYH

, QB XIXWARI &DVFDADY + HDA DQG 6 DIHW & RP P WvH Z DV FUHDWMG Z W WH DIP W 1IGHQMA  DQG UHVRGH
KHDAK DQG VDIHW IWXHV DQG W SUHYHQAICMUHY DQG AVHDVHY R FR ZRUINHY  FRP SDQRQVY  DQG YREQMHY DW
&DVDAD

7KH FRP P WWH 1V FRP SUVHG R! - HQQD 7KHQ DV FKDIU 3 WRIWDP * IWHARL/ LML ( IGP DQQ 96MQHW' LWHRARUS P\
YHARG DQG DQ FRZRIHY ZKR ZIVK \R SDMASDM ,Q DEAMRQ \R W P HP EHY \KH FRP P WkH KDV JUD\®
EHCH WG IURP \WH DGYIFH Rl & DVFDGAD %RDUG 0 HP EHU $P\ &KDQJ Z KR KDV JUDAIRXV® YROQMHUHG KHUWP H

DQG NQRZ BIGIH RQ P XQ$6! RFFDVIRQY

,Q WH \ HDUMGFH IW FUDIRQ WH FRP P IWH KDV IRFXVHG RQ D YDUHW R MXHY IDQIIQ) ILRP HP HUHQR
SUHSDUHGHW R VXQ DQG KHDWMDIHW $  FRQIQXDOWHP H WURXIKRXWAWH \ HDU KDV EHHQ UHYLHZ L) DQG
IP SOP HQIY \WH UHFRP P HQGDMRQY KDQEHG RAWGKUQ] & DVFDADY P RAMUHFHONE$5 )  DFFUHGMIMRQ SURFHW
PDQ R ZKIEK IRFXV RQ FRZRIWHUHGXFDIRQ 7R MV HQG XSFRP IQ) WDIQQ) 1RUFRZ RHLY Z LOFHQMU RQ
Z ROISOFH YIRBIGFH SURSHUEIR P HFKDQIFV DQG \WH VDIH KDQGI R KD DUERXV P DIMIDY

- HQQD 7KHQ



/U H6KDULQJ

7KH +RP HV &LUFGI IV \WH RUDQ 1Q RXUFRP P XQUW \WDWKHSV XV SURYIGH \WH EMVABMGHQNDOOH H SHUHQRHV
SRWEGI WV D FRZRIWHU AUFBI Z W FRZRIHY IRP HDFK R \WH  UMGHQAHV SIRYIGQ) D SOWRP IRU

SOQQQI DQG FRRECDI DQGVKDUQ) R IQRWP DURQ DQG H SHIHGHV

TKHHDWH FRZROHY IQWH UMCGHFHV DQG  FRP SDQRQV \WHUH DUH DOR 9 DQFRXYHU& RDMBO+ HDAN
VXSSRWZ RINHLY VXSSRMZ) VSHALE IQAYIGXDY 1Q R \WH KRP HV

,QWH +RP H&IUF® P HQ ZH H SHIHQAH \WWH Z DUP W R RXUVKDUHG @/HY DQG VHH WH FDUQI TXDDW UH GRWMG
[QWH H HV Rl HDFK FRZ RINHU

7KHH IV DZD\V D ®WR QVFXW VXFK DV SDQQAQI RXURZ Q 1Q KRXVH WDIQQ) 1t VKDUQ) DSSURDFKHY \R P HDO
SOQUQ) UHTXHW IRUKHS RQD EXVA GD\ ° \KHVH DUH MWD [HZ R WH \RSIEV ZHP D\ FRYHU : H GRN\R P HHW
HDFK P RQK DQG HDFK WP H WH DIHQED IV QHZ

21 FRXWH \WH KRP HV DUH YMI® LOMIHVMG [Q JURZ 1) VRP H Rl RXUIRRG DQG \WH KRP HV FDQ\BINH RYHUZ DWW
1Q WH HYHQIQIV DQG Z HNHQGV

$V ZHODV \WH SIDRWDAZ RN WH J UHDWUABRMNULY D VRAIDCRCH |, 1HHO:  H P HHWIR EXI@ DQG HQDYHQ \WH ERQGV

H SHUIHQFHY EREZHHQ XV WLV WLV DVSHRWR P XWDOUHFRIQMRQ R P\ FRZ RINHY \WWDWAMHQIWHQY P\
FRP P XQW 7KL LV WKO® \WWH & DP SKIQY D\

5XW 2 VAXQG






7TUHDVXUHU V 5 HSRUW

' HDU& DVFDAD 6 RAHW P HP EHUKIS

1R P DWWUKRZ IRFXWHG ZH Z DQMR EH RQ SIRYIAQ) IQVSILDIRQDODAIYMAY DQG @H HQYILRQP HOW IRURXU
FRP SDQRQV WHUH 1V \WWH UHDOW WDWKLY FDQ RQD EH GRQH IL WH 6 RAHW 1V ILQDQAD® YIDE®! DQG KDV \KH
UHVRXUFHV R FRQIDXH W P MRQ 2 YHWHHQI WY IV DQ [P SRUIQAIXGAIRQ R \WH %RDWG Z RINQJ [Q \BQGP
Z WK \KH 96MGHW ' IBHARUDQG \WH UAVWRL \WH / HDGHUKLS 7 HDP

7KH QH WHZ SDIHV DUH H WDFW IURP \KH [LCDQRIDOATAMP HQW SUHSDUHG B\ RXUH \WUDCDFFRXQIBIQW Z KIEK DUA
XVHG IRUJRYHUP HOADQG RKHUUHSRMQ UHTXIUHP HQV 7KH @RN TXUWM GLIHHQAIURP \KH LOMIDOUHSRIW \WDW
Z H KDYH SUHSDUHG IRUIQMEDOSXISRVHY DQG DOR IR \KH IXOABRY AP HON  EXWP DIQD \WH.  DUH MWW

VXP P DU} HG DQG VP SOIHG | DQ. P HP EHUZ RX@ @NH W EH VHQAD IXOVHWR \WH DQOXDOICDQRDOEMP HOW

WH  WKRX@ SBDWH DW $P\ YHARG %0XMAHW ' ILHARU IRUMWRWH 0\ IRBZIQ) FRP P HQNV WHHU R \KH
VARMAP HOW DNIIFKHG
7KH 6 VWP HOARI 2 SHDWRQV WKRZ V D CHWEH IFHQR R UHYHQXHY RYHUH SHOVHV RI DERXW KV \ HDU

$QRSHIMY BW IV QRWRP HKIQ) ZH DUH YHY XVHG\R EXWKH IRGZ LQ) H SOIQV \WH P DIRUW R WH UDVRQY
EHKIQG IW

$ P DRRUGHYHBSP HQAIKLY \ HDULY \KDW&:/ %8 1LQDT® IQYRIFHG XV IRUMH VHYIEH GHDHY KRXUVKRUWDD
IRP IIMFDO LH ZH QGQWWSHQG DV P XFK RQ SIRIWDP V' VSHALLFD® FRZ RUNHU KRXW EHFDXVH R \WH
SDQEPIE : HKDG EHHQ DZDUH R WLV FRP 1Q) EXWZ HUH CRAVXUH Z KDWIKH 1ICDODP RXQWZ RX@ EH %DVHG RQ
\WH \WP SO WH XVHG IRU ZH KDYH HWIP DIMG Z KDWKH. Z LOEIOXV IRUIMFDO ~ DQG IRUWH \ HDUMWW
SDWHG \RDE@ DERXW . HHS 1Q P 1QG \WDWKLY LV D UHFRYHY R DP RXQN WDWZ HH IXQGEHG [Q
DGYDQFH DQG KHQFH BIG \R KLIKHU VXISOVHV 1Q DQG E\ DERXW VR MZ DV DQ H SHAMG
DGWVF HQW DV QRMG DAWDMAK HDWY $* 0 2 Q D JRIRZ DUS EDWY ZH VKRX@ EH EHWHUDEG! \R P RQURU\WH
QHFHWDY DGR HQW \R FRZ RINHUKRXWY RQ D FRQIXDCEDVY

$ QRIHU P DIRU UDVRQ IRUWH GHIFIHQR IV EHFDXVH R WH ZIQGRZ  UHSOFHP HQW WY \ HDU VHH GVFXWIRQ
EHBZ 1Q \WH 6\BMP HOAMR &KDQIHV 1Q 1 HWEWHIW VHAIRQ  Z KIFK UHVXEMG 1Q DQ IQFHDVH R R
3 URSHWHAV H SHQWHV ° H SHAWG SHUEHBZ

$V P HORQGHG DMDWNY HDW $* 0 &/ %& AG QRWDD@Z IRUDQ IQFBHDVH IRUFRWIR @1Q] IRURXURR Z RIHY EXW

[QWH IDFH R \WH IQOMRCDY SUHWXUHY  WH %RDUG DSSURYHG D [QFUHDVH UHRDAYH \R $ SUO HYHQ
WRXIK WLV ZDV QRAUXQGHG B\ &/ %& KLY DGGHG R \WH CHIAW @ H DUH YHY KDSS\ R UHSRUMKDVWIKLY \ HDU
&/ Y& KDV DSSURYHG D JRRG IQFHDVH  UHIRDRAYH R $ SUO DQG WL IQFUBHDVH Z IOKDYH QR 1P SDRFWRQ RXU

QHWRSHIDWQY H FHW GHIFHQR 1Q\WH FRP 1QJ \ HDU

© HKDG D VJ QUEDQA HDUIRUUHFXMZI DQG RKHU+ XP DQ 5 HVRXUFH FRAV UHDMZ \R \WH VHDUFK DQG HYDBDWRQ
R WH 0 DQJIQ) ' IWHRARUDQG \WWH UHSOFHP HOAR WH 9%8XMGQHW ' IWHRARU 7 KHVH Z HIH RAMGH R VDDW FRWW
ZKIFK DUH DOR IDFQ) XSZ DB SURWXUAV GXH \R \WH UHDOMHV R UHSOAQ) DQG UABIQQ) TXDOIHG SHYRQGHOQ
\RGD! |V HQVILRQP HQWHYHQ VR WHUVDOUHY DUH GHFHWDUD RQ WH GZ HUHQG Rl \WH VSHRARKP 1URP - Z KDVRH\
FRX@ RKHZ [VH DWIDPWO WH Z IGHUP DUNHW

$VIWRFFXWY RQ D WUHH \ HDUR F& DFFUHGMIAMRQ FRQVX@Y Z DV DQH WD FRAWYKIY \ HDU

3 RVMYH P SDFW VKRX@ EH QRUFHG WLV \ HDUR WH FKDQIH \R D P RIH FRWHIHRIYH  EXWHTXLYDBIQAFRYHII H
KHDWY EHGHIW SOQ DQG BZ HURXWMGH FRQVXEBQADQG Bl DAFRAW



6 VWP HOWR! ) LQDQFIDO3 RVIMRQ RIWHZ IVH NQRZ Q DV D EDDGQRH VKHHW 1 RM \KDADV SHUUHTXIUHP HQN R
JHQHD@® DFFHSWIG DFFRXQIY ABIQEDUBY | RUGRWRUSUR WRW DI DURQY \WH (LI XUHV VKRZ Q RQ\KH 6 EAWP HQAR
) IQDQRIDCB RVMRQ | RU& DSMICH VWHW DUH Z KDVWIH. FRWIRH VRAEW DQG QRWZ KDWKH. DUH Z R Z KIFK L TXOWM
VJQUEDQ® PRH ( YHQWR FBMH R R WWH 6 RAEWMY HTXIW LV WG XS 1Q & DSMICS WHW Z KIEK 1V
ZK\ W/ VKRZ QRQIW RZ Q@H DV D FRP SRHOWR GHWDWHW RUHTXIW VIQFH W& QRAWHDV® DFFHVWIE®!

6\VWP HQWR! &KDQIHV 1Q 1 HW$WHN 6HYHIDO\HDY DIR WH %RDG EHIDQ WH SXGHQWSIDPWH R
GHMIQDII FDVK HDFK \ HDUVR XVH 1Q \KH @NHO HYHQMKDWXQXVXD® OUH UHSDILY DQG P DIQMDGRH RQ RXU
EXIQIQIV DIRVH : HYH GRQH KLY DD DM R SHU\ HDU SOV D SURSRMRCDWM VKDUH Rl IQMHWIHDIQHG RQ
WRVH [QHR HON | \ RX GRN DAMKH 6\BDWP HOAR &KDQIHV [Q 1 FWEWHW \ RX Z LOVHH WDWKLY \ HDU\KH
DP RXQAFKDU HG DI DIQAMKRVH GHMVLI QDWG GHADWHW Z DV DERXW \KLV Z DV IRUWH UHSOFHP HQAR' D
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