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( GXFDIRQ IV QRAP HIHO \WH DFTXIMMRQ R NQRZ BIGIH WY \KH
FXGYDURQ R YDOHYV FKDUDAMU DQG FRQIGHQAH $V ZH SUHVHQW
KLV HAMRQ R RXU 6 FKRROL HZ VMU , \BNH [P P HOMH SUCH 1O
DANRZGGIIQ) WH HOKXVDWP  FUDIYW DQG  GHAFDIRQ
UH GPWG Z MIQ W SDI HV

7K FRP SIOMRQ ABQGY DV D WMBP HQAR WH FRIBPIYH HIRW R
RXUVAMGHQN DQG WDFKHY Z KR FRQIXRXVD VAMYH \R WDQVIRWP

GDIQ) 1QR DQ HIDIIQ DQG P HDQQIIXORXWH  ( DFK DB
UHGRRQ DQG DFKIHYHP HOAKLI K@ KWG KHUH P ILWRY/ \WWH VSILMR

FXURVIW DQG H FHBICFH \WDWRXULQAMAMRQ XSKRGV

,Q \RCD\ |V WDSIAD HYROIQ) ZRWG MY HWHQIDOWDWRXU BDUHY DUH QRARQD DFDGHP [FD®
FRP SHIMQAEXWDOR VRAD® UHVSRQOVEG! DQG HP RIRQD® UHVIAHQN7 KURXI K GYHWH VRKROWE
DQG FRVFKROWIFE DRYMENV ZH DP R QXUMUH \ RXQ) P IQGV \R \WMIQN FIMFD®  H SUAW
\WHP VHOHV FRQIGHQW®  DQG DRVZ W IQWMI UMY

, H\WQG P\ KHDWWHOADSSUHFIDIRQ \R RXUWDFKIQ) IUDWARQW IRUWHUXQZ DYHUQ) FRP P W HQW
DQG W RXU SDUHQW |RU WHU FROABQAMKWWDQG VXSSRW 7RIHWHU ZH DUH WKDSIQ) D IX\WMUH
Z KHUH RXUMMGHQN HP HU H DV FDSDE®!I FRP SDWIRQDW  DQG UHVSROUE®! MY HQV

, KRSH KLV QHZ VMU LQVSIHYV WHDGHY DQG P RIYDWY RXU VMGHQN \R FRQIDXH H SBUQ]
GDIQY DG IWRZIQ)

'LWK EHVW ZIFVEKBIWL@FLSDO
S8PHVKULSDWKL







6HWOK5 -DLSXGAKRRDOZBEOH E WKW HGWIP\IX\L W K H B YW K X VILQ GHPV WAL Y IHU
7KHV FKRRIDP S X2\D VE HD X W DIGROE H B U L V W\PLDHMAYD ID\Q G RO R XGAHKR U D W
FUHDWNMQVYDX@EKHH DM PRV SBEWNY B QW W L FZISROHHICH DL GVDHIG B KW L WIXVE K
DWLQJRRULVWEDRIDQFID@RIBQMRIKQJII LO®HMG/ ERR P E U TMOLRKHIYO D L (
WKWLJIQLILRD&EXAUH. V VDRIBVK D UW &RH V VDB HO R YML Q G QWK IV U LDQIB! RX L VWAKK -
FKLO GWHIQU U RYSIDA WO D R'G G HEF LW HWRQRH O H E UDWLLGRWDPQ DM KVHV X G H (
IDFHV DV WKH\ SOD\HG JDPHVY DQG UHFHLYHG WUHDWV

7 K HF H O H E UDWRLYR.GEBRG S R U W R @ MIAX\G AMVGRA\D U Q
DERXWOWXDORBYG KHP SR UWRIKDH PRRD® G
WRJHW KHAKPHYNORQFOXRGEEGDS VQRWIHHDYLQJ
EHKLQG EHDXWLIXO PHPRULHV IRU HYHU\RQH
7KH.KULV\WROWE WDDAMMRG -DLSXSFIKIRRDOZDQ

Z D W U DGE\H O L J K V8 IEKOL MQXKADHAD OVHK&IH D LRMBVR W K
VWXGHQWY DQG WHDFKHUV ZLWK IHVWLYH FKHHU DQG MR\

WiD+ DgZ fiDH' ® °

6HWOK5 -DLSXGAMORROOZIN@FFHV R MO MWKHEY BEFKROD ([\DRLB VW XG RO \
*UDGHV DQG 7KHH[DPLQDIDMVRRQ G X W WEKRIE M HFRVH QI R X U DADGH P
H[FHO ODIQGEEH QWP HUQWRUNLRGHQWMW PKHKHA@ ZHOO RUJIJDQGYMBLSC
PDQQHIWVXULQBRRW® GD LRV V HV V BHIRW HOM X G HSDAUWV L F Z § DG HJQ @
HQWKXVVYRRPFDWKRMIQR ZOHIBSWLWRGH REOHP WRIQ PHOQB K BQWGQ Y LJIL O
HIWHQWHKBX XSS RURDVXWKHILFLFARQG RAKHI[D P L Q DBWRKD LW LS WR Y IH
VW X G H QW O X RESG IR U W XVEBLWWLHRK HDLIFWD G HP W H IWERW L YADKWHRPR W UIIRYU-
KLJKHU DFDGHPLF DFKLHYHPHQWYV
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6HWOK5 -DLSXGAKRROOZIN@FFHV W XD MWKHEY BFKROD U\WWRLBYVWXG RQ
*UDGHV DQG 7KHH[DPLQDIDMRRQ G X W WEBKRIEMH FRVH Q1 R X U IDJABYGH P
H[FHO OBQEGHQWPHUQWRUNLRGHQWMW BCHKHA@ ZHOO RUJDQGYMBLSC
PDQQHI®QVXULQBRRW®GD LDV V HV V BHIRW HOMW X G HSDAUWV L F Z § DG HJQ @
HQWKXVYRRPFDWKMIQR ZO HIBSWLWRGH REOHP WRIQ PHOQB K BQGQ YLJILO
HIWHQWBKBX XSS RAURVD V XW KHIIL FL AR QG RPWKHI[D P L Q D BWLARKQ L W L DWR.Y It
VW XGH QW O X RESG R U W XWRWIHMK HIDLIEWD G HYP W) H QIQVEKRM L YADKWARPR W UIIRYU
KLJKHU DFDGHPLF DFKLHYHPHQWYV

7KH70KHO SHBU H Q WKEIR QBH W Z ISIDQ HQ @/ H D F IDHUWBWH L Q | RWKHPG R U WHDIC
FR O O D E RIUFDUMDYAHK L\CH3X F D WMLRXQUDERIQ V W U XFMAETHRIGX L G D DIFHHU R Y L C
WR VXSSRUWFRWWEBRRXY JURZWK DQG LPSURYHPHQW

7KH3$ 370 FRQF O XREIDGS RV L VQIRWHHH | O H FWKIMF K R/RFRP P LW PHRYW D Q V' S |
FRPPXQLFDWLRQ DQG WKH KROLVWLF GHYHORSPHQW RI HYHU\ VW
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7KH IXQKRXVH ZDV GG ZIW EWKWFREXY SO\ IXO
DRYMAY DQG [QMDAYH JDP HV \KDAIQABQ® FDSWUHG
WH DWOQIRQ R WH OMBI RV  7KH FKIGUHQ
HOMAMDAWYD® SDWFASDWG [Q YDURXV DRV
OXJKHG IHHD DQG HQRHG HSBUQ WH QHO

HOQYILRGP HOAZ MW WHU IUHQGY  7KH RX) FROUEX\MG
SRMYHD R \WWH GHYHBSP HQVR \WHU VRADO W@

FRREQDIRQ FRQIGHFH DQG HP RIRQDO H SUHWIRQ
WIRXIK MR IXO SO 7HDFKHY DQG  VXSSRW \AmII
DFFRP SDQHG \WH \AXGHON \KURXI KRXWINH WIS HQUXUIQ)
SURSHU FDWH  JXICDQFH DQG VDIHW DWDOWP HV  7KH
HSHIHFH DOR HQFRXWDIHG FKIGHQ R IR®Z
IOMKAIRYY IQMDPASRMYHD Z W SHHY DQG GHYHBS
EDVIE @H VN@ RAMGH \WH FOWURRP VHNDY

7KH IXQKRX\VH YMWFHDMG XQRU HABE®! P HP RUHV IRU\KH SUH SUP DU \AXGHQN DQG EHDX\WX@ UHGFWG \KH
VFKRRQY FRP P I\ HQWR KROANF GHYHBSP HOAVH SHIHQIDOBDUQQ)  DQG GDURIQ) WURKIK IR

REHER A%« ] B GHARB"€E
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6HK 0 5 - DISXUD 6 FKRRO %4QAN. &DP SXV \XFFHWIX®
FRQGXPWG \WH - XQRU-2 6+ ([ DP IQDWRQ IRUMMGHQW R
*WDEHV DB XQEHUWH -26+ ° -DISXUD 2 SHQ
6 FKRDUAKIS + XQW 7KLY VSHADOVFKRDWAIS H DP IQDWRQ
Z DV RSHQ \R DOMMGHQN R %4QGN. SURVIGQ) D YDODE®!
SOWRP R IGHQM DQG QXUMUH \ RXQ) DFDGHP [E \BBIQV
7KH H, DP ICDIRQ IRFXVHG RQ DWHWIQI WXGHQMI®J IFDO
UDVRQQ) DSWXGH DQG IRXQADMRQDOVNGY [Q D FKIG
IUHQEDO DG HFRXUIIQ]  HYILRQP HQW 6 WGHQV
SDWFSDWG Z W HOKXVDVP DQG FRQIGHGFH  UH ORI
WHU FXURVW DQG UHDAQGHW \R \BNH RQ DFDGHPIE

FKD@®IQJ HV DWDQ HDWD DIH

7KH -XQRU-26+ ([DPICDIRQ DPV \R SIRPRM KHDGM FRP SHMRQ ERRWWVHDOFRQICHFH DQG UHFRIQWH

DFDGHP IF SRIMQUIDO WURXIK VFKRDUKIS  RSSRWQWHY

6 XK IQVIDWYHY KL KO KWWH VRKRRYY FRP P W HOMR

LQFOMYH HEXFDUMRQ DQG KROAF \BBIQAGHYHBSP HQW7 KH IQUDMYH DOR VHYHG DV D P RYDUQY) H SHUHQRH IRU\ RXQJ
GDHY HFRXWDIIQ) WHP R H SBUH \WHU DEIOMV EH\ RQG \WH FOWRRP  : W WH JXIGDQFH R GHAFDWG

\WDFKHY DQG WH VXSSRWR SDUHOV WH - XQRU-2 6+

( [ DP LODWRQ KHSHG @ D VWIRQJ [RXQEDMRQ [RU IXWXUH

DFDGP IF SXWXIW Z KIB! IRWMUKY] D VSILMRI FRQIGHAH FXURVIW DQG FRQIQXRXY GDWIQ) DP RQJ WYGHQWV

7KH VXFFHVVI
RUJDQLVDWLRC
H[DPLQDWLRQ RC
UHRUPHG 6HWK
-DLSXULDWFKR
GHGLFDWLRQ WR
LQ OHDUQLQJ DQ
HPSRZHUPHQW




6HKO 5 - DISXUD 6 FKRROYIQGEN.&DP SXV FHBEWDWMG & KUMR DV Z W JUDWR DQGHQMXMDWP RQ W' HAHP EHU

7KH FDP SXV Z DV EHDXWX@ GHFRUDWMG Z M IHWYH GoFRU VSUHDAQ) WH VSILMR ®YH MR DQG \RI HKHHW
DP RQY) WXGHQW DQG VBl 7KH FHBEUMRQ IHDWUHG D YDUHW R YIEUDDQASHURWP DQRFHV B\ VWXGHONV  IGFOAQ)
P HBARXV &KUMK DV FDURY JUDFHIXOGDGRH SUMVHQBMRQY DQG VNW FRQYH\ IQJ \WH P HWDIH R WKDUQJ DQG

NQGHW - R\ IXOSHURWP DQFHV FDSWDWG \WH DXAHQRH  Z KIG! \WH DULYDOR 6 DQ & @XV DEGHG H FLMP HQADQG
EURXI KVW/P LB\ \R WH IDFHV Rl WH \ RXQ) GDUHY

7 KURXI K \WHVH SHURUWP DQFHV AMGHQW H SUAWWHG \WH WKH HWHQPH Rl &KUMF DV ®YH FRP SDWIRQ JUDWYGH DQG
KDWP RQ. 7KH HYHQASURYIGHG D Z RQGHUXOSOMRP  IRUMNMGHOW R VKRZ FDVH WHU\BBIQN  EXIG FRQIGHQFH DQG
®DLY WH YDOHV R XQW DQG UHVSHPARUGYHWW 7 KH FHBEUDMRQ DOR HP SKDV] HG \WH [P SRMIGFH R VSUHDAQ)
KDSSIGHW DQG KHSIQ) RNHY 1QVSILQ) WXGHON \R SIDAIWH NQEHW 1Q \WHU CDIO® @MV 7KH HQKXVIDWF
SDIWFSDMRQ R WDFKHLY DQG WYGHQW P DGH WH HYHQAYHO DQG P HDQQ) IXO UHQIRUAQ) \WH VFKRRQY FRP P W HOAR
KROAF GHYHBSP HOMKURXIK FXGMUDODQG YDOH EDVHG GDWIQ) 7KH &KUMF DV FHBEWMRQ ZDV D P HP RIDE®

RFFDMRQ \WDWI@IG \WWH VFKRRCOZ W Z DUP W DQG KDSSICHW  GDYIQ) HYHY RCH Z W FKHUWKHG P HP RURV DQG IHWIYH
FKHHU
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'HFHPEHU : E\/\$€] i} [ ”C@\ d] €

6HK 0 5 -DISXUD 6FKRRO %QG\L &DP SXV KDG \WWH SUYIBUH R
KRAIY DQ LQVSILKY SRGFDWWHWIRQ ZIW 0V $DVKD 2 P DU
. DXQ 9%DQHID &WRBHSDIV . %8 : IQQHURQ ' HRHPEHU

7KH SRGFDWZDV FRQIGHO® DQFKRIHG B\ * DGH  \AMGHQW
0 DQDQ $JDZDODQG 1ULZDQ * XSW ZKR P SUHHWHG HYHY RQH
ZMW WHU FOW R WRXJKW FRQIGHFH DQG HIHANYH
FRP P XQFDIRQ W@ ' XUQ) \WH VHWRQ 0V $DWKD 2P DU
VKDUHG KHUUHP DUDE®! RRXUH.  VKHEEQ) @ KVWRQ \WH FKDGIQI HV
VKH HQFRXQMUHG DQG WH GHMUP ICDIRQ \WDWBIG KHUWR VXFFHW
RQWH SUMM IRXV . %8 SOWRP

6 KH HP SKDMVI] HG \WH P SRMBGQFH Rl FROMMOABDUIQ] SUHVHQFH R P IQG VRXQG GHAMRQ P DNQJ DQG VARQ) VHD
EHH +HUIQVSILQ) Z RBY P RIYDMG VMGHQN \R UHP DIQ FXURXY QVASEHG DQG KDWEZ RINQ) HQFRXWDIIQ) \WHP \R
VHVKLI K JRD® DQG SXWXHWHP Z W GHAFDIRQ



=
b4

7KH \RXQ] KRAWV SRVHG IO KWKODQG Z HOSUHSDUHG TXHWIRQY P DNQJ \WH SRGFDWMIYHD DQG HQIDIIQ) 7KH
LOMDAIYH |RWP DWNHSVWKH DXAHQFH DWHQAYH DQG DARZ HG WMGHQN \R UH BPVRQ YDBDE®! @H BMVRQY VKDUHG GXUQ)
\WH VHWIRQ 7 KH HYHQADOR ARRG RXAWDV D 1IGH H DP S®I Rl H SHUIHQIDOBDWIQ)  Z MY AXMGHQN DRIYHD IQYROHG 1Q
SOQQQI DQG H HHAMQ WH SRGFDVW 7 KH VHWIRQ VXFFHWIX® SURP RMG WXGHOABDGHUKIS FRQIIGHFH EXLTIQ)

DQG FRP P XQFDIRQ W@ ,WSURYHG \R EH D P HP RIDEGI DQG HQUEKIQ) H SHIHGFH ®DYIQ) WYGHQN LQVSILHG R
GQUDP ELJ B\ IRFXVHG DQG WWIYH IRUH FH@IGFH 1Q DFDGHP [EV DV Z HODV IQ @H

6HW 0 5 -DISXUD 6FKRRO %4QG\ & DP SXV VXFFHWIX® FRQGXPMG WH 3HURGE $WHWP HQNV 3% 3DUHQN
7HDFKHUO HAY RQ W HFHP EHUIQ D ZDWP DQG FRIERIMYH DWW RVSKHUH 7KH P HADY DIP HG \R WHQI WHQ
FRP P XQEDWRQ EHEHHQ SDUHOW DQG WDFKHY DQG \R VXSSRWWWKH RYHD@DFDGHP IE DQG SHYRQDOJWRZ W R
VIXGHOW ' XUQJ WH 370  WDFKHY GVFEXWHG WXGHOMUSHURWP DQFH IQWH 3$  DWHWP HOMKDUQ) QUKW IQR
DFDGHP IF SURIUAW GDWIQ) W@ FOWURRP SDWAISDMRQ DQG EHKDYIRXUDOGHYHESP HQW, QAYIGXDODWHQIRQ Z DV
JLYHQ \R HDFK VAXGHQWDQG FROAKPRYH VXJ JHWIRQY Z HIH RITHUIHG \R KHS \WHP RYHUFRP H FKDEBIQI HV DQG I XUKHU
HQKDQFH WHUMIHQI WV

3 DUHQN DRIYHD IQMDPMG Z W \WDFKHWY  DSSUHFIDWIG \WH J XIGDQRH SURYIGHG  DQG VKDUHG \WHU YDOIDE®! |HHGEDAN
DQG FRFHUV 7KH PHMQ DOR KUKOKWMG WH [P SRMIQFH R UHIXOU SIDAWFH QWASEH DQG SDUHQEO
LQYROHP HOAQ IRAMUIQ) FROMMMOANBDIIQ) KDEIW DVWKRP H

7KH3$ 370 SURYHG\R EH D SURGXPYH DQG HQUEKIQ) H SHUHQFH UHQRUAQ) \WH VWRQ) SDGHWKIS EHE HHQ \WH

VAKRRODQG SDUHON , WIHBPWMG WH VRKRRQY FRQIXHG FRP P WY HQMR KRDAF HGXFDMRQ MGHQOAZ HOEHQ) DQG
DFDGHP IF H FHBIQFH






VU
% RQG KHU HQFKDQIDY P XVIEDOSUAVHQBMRQ  KHU IQMIDRIRQ Z WK
\WH EXGAQ) SHURWP HY SURYHG GHHS® P RIYDIY 6 KH HQFRXUDIHG
AXGHON \R EHDHYH 1Q \WHUDEIOMY  SXW/XH \WHUSDWIRQ IRUP XVIE
DQGAHDP ELJ P DNQJ WH VHWIRQ ERI HQUEKIQ) DQG HP SRZ HUQ)
,QD P RP HQAR JUHDVKRQRXU WH $ GAMRQDO ILHARU  3UCAISDO" U
* 3 0 VKW IHIFMAMG O LY/ 6 DKDV DXKDULZ W D VSHADOVKIHG DV D
\RNHQ Rl DSSUHFIDVIRQ | RUKHULQYDODE®! FRQMEXURQ R P XVIE DQG IRU
IQVSILIQ \RXQ) P IQGV 7KH HYHQAEHIDQ RQ D ZDWP DQG SRVMYH
QRN ZIW D JUFRXV ZHBRPH DEAHW B\ WH &KIH 0 DUN-MTY)

2IIFHU 0 Y =DWHHD ZKRVH Z RGY VHWDQ HOFRXUDJ1Q) WRCH IRUWKH
D

7KH VXFFHWIXO FROGXFWR WH DXQMRQV ZDV WH UHVXQVR \KH
FROPWH HIRW R \WWH GHAFDIMG VFKRROWDP 6 SHADODSSUHFIDIRQ
IV H WQGEHG \R +HDGP DAMU O U 61R 9DUKHVH DBQ ZLK \MDP
PHPEHY OV 6KDEQDP O0RQ DQG 0V $DNDQWKD 6IQIK ZKRWH
P HIEXBXV SOQQQ) DQG FRRUEIGDMRQ HQVXUHG WH VP RRK H HPXIRQ
R \WH HYHOW 7 KH FRQIQXRXV VXSSRWDQG JXIGDGFH RN \WH VRKRRQY
P XVIE WDFKHY 0 U 5 DI 9%KDVNDUDQG 0 V' 7USWO WKWD' SO\ HG D
YMBOUR®! 1Q QXUMUQ) WXGHOMAMBBIONDQG ERRAMY) \WHUFRQIGHFH

2 YHDO® WH GD\ ZDV D YEEWDQNFHBEWDIRQ R P XVIE FUDMW
GDWQ) DQG DUNMF H FHBIQRH 7KH HYHQNVSWRYHG R EH DQ
XQRUHMEG! H SHIHGFH 1QUSILQ) VAXGHQN \R H SBUH \WHUFUHDWH
SRNMQIDCDQG FKHUVK \WH R DQG SRZ HUR! P XVIE

JUWRP WH PRPHQN WH FKIGUHQ
HOMJMG ) XQ +RXWH WHU IDFHV
VSDUNBG ZMW  H AWP HQV DQG
FXURMW 7KH FRBXUXOSD\ ] RQHV
QHO DPYMAV DQG HQJIDJIQ) JDP HV
IOADQ® FDSWUHG WHU DWHQIRQ
7 KH QMBI RQHV OXIKHG IUHD P RYHG
DIRXQG IR IX® DQG SDWFSDMG
HOMAMDAYD®  WHORMY  SXUH
KDSSIQHW DQG LQQRFHQRH

( YHY FRQHU HRKRHG Z W FKHHU DV WH FKIGUHQ HQR HG HDFK. P RP HOMR \WH XMV 7KH R Z DV QRARQD
HOMIBIQQ) EXWDOR HQUEFKIQI 7 KH FKLGUHQ NHHQD REVHYHG FRBXY P RYHP HQNV DQG DRYMAY DURXQG \WHP Z KIFK
FROUEX\MG SRVMYHO R WHUVHQURY  DZ DUHQHW DQG P RRUVN@GHYHBSP HQW7HDFKHY DFFRP SDQHG DQG JXIGHG
WH VWWGHON \MURXIKRXWWKH  YIMW HQUXUQ) VDIHW ZKIBI DBZIQ) WHP \WH IBHHGRP \R H SBWH DQG HQR\
LQGHSHQGHQW 7 KH HQIWH H SHUHQFH EHDXWX@ FHOEUDWG \WH HQHU\  FXURVW DQG LQQRFHQAH RN HDUD FKIGKRRG
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7KH DW RVSKHUH DW XQ + RXVH UHP DIGHG YIELDQADQG FKHHUXO IIOBIG Z MW OXIKWU ERQAQI DQG H FMWP HQW7 KH
FKIGUHQ LOMDRWG Z W \WHU SHHY  MIHQIWHQHG \WHU VRADOWN' DQG FUDWG SUHFIRXV P HP RUHV \KDWZ LOEH
FKHUVKHG IRUD @QJ WP H 7 KH VRKRROH] WQGV KHDUIWHOM UIDIWYGH \R 0 IV =DUHHQD $QMP  \WH RZ GHUR! ) XQ + RXWH
IRUKHUJ HCHUIRXV FRRSHIDIRQ Z DWP KRVSMIDW DQG VXSSRWAIQ P DNQJ KLY R D JUDQG VXFFHW -+ HUKRXI KUKO
DUDQIHP HOQV HQUXUHG D VDIH HQR\ DEGI DQG P HP RIDE®I H SHUIHQFH IRU DOWH FKIGUHQ 7KH VFKRRODOR
H SUHWHV VIGFHUH DSSUHFIDMRQ \R \WH 3 UQRISDODQG $ GAMRCDO ILHARU' U* 3 0 IMKUD DQG \WH + HDGP DAMU O U
61R 9DUKHVH 1RUWHU FROABQAI XIGDQFH DQG HQFRXWDIHP HQW Z KIEK P DGH VXK IR\ IXOBDWRQ) H SHUHQFHV
SRWME®G! 2 YHDO@WH YIMWWR ) XQ + RXVH Z DV D SHUHPEBIQG R IXQ GDWQIQ) DQG WHUHVKP HOVGDYIQ) HYHY FKIG
KDSS\ UHUAVKHG DQG\P @)

$ ' @EHN» Wi« ‘€, HNMNTEDE AA
] $] d€ V\$"$<<}$€ESA $ '"HFHPEHU

6WGHONVN R 6HW 0 5 -DISXUD 6 FKRRO ) DIMKSXU IWRP

&OWHV,; DQG; , HP EDUNAG RQ DQ H FMQY DQG HAUEKIQ)

HGXFDWRQDO H FXAAMRQ W 2 UFKKD  1URP W R W
" HFHP EHU 7KH WS ZDV WRXIKWK@ SOQCHG W

SRYICH VWGHON ZIW KMRUFDO NQRZBIGIH  FXGMUDO
H SRVXWH DQG MR IXO BDWRIQ) H SHIHFHV EH\RQG \WH
FOMRRP WSWRYHG \R EH D SHUHPWEGIQG R HOXFDURQ

H SBRUDIRQ DQG UHFUHDIRQ

7KH RXWH EHIDQ ZIW JUDWHQAXMDVP DV IMGHON WDYHBIG \RIHWHU HQR IQ) P XVE JDPHV DQG @HD
IOMDPURQY 8 SRQ UHDFKIQJ 2 WKKD WH. Z HUH P HVP HIVHG B\ \WH \RZ QY UFK KHUMII H DQG DUFKIWMPMUDO) UDQGHXU
$ YMVWR WH 2 UKKD ) RWRITHHG VWYGHQN D IDVAIQDIY) J@ SVH IQR \WH JRURXY SDWVVKRZ FDMQJ P DVMIF
SDOFHV [QNEDW FDWQIV DQG FDSWDMQ MRUHY R \WH 96XQGHD XBLY 7 KH KMRUEDCDP ELHQRH VSDUNHG FXURVIW
DQG DGP IWDIRQ DP RQJ WH VIXGHQW $ QRWHUP DIRUKLI K@ KWRI \WH H FXWIRQ Z DV \WH YIMVWR \WH 5 DD 5 DP 0 DQAU

\WH RQD WP SGI IQ,QAD ZKHH/ RG5 DP IV ZRUKISSHGDV D NQJ 6 \WWGHQW GDUHG DERXVWKH XQTXH WDAWRQY DQG
KMRUFDOWI QUEDCFH DWRADWG Z W WH WP SBI 7KH \RXU DOR IQFAGHG D YIMWAMR WWH P DI QUIFHQAE KDXUEKXM

7HP SGI UHCRZ CHG IRUIW WZ HUQ) W WWKRXUH DQG DURKIWWRMUDCEUW@DORH

7 KH WIS IXUKMHUH WQGHG R \WH - KDQUL) RWZ KHUH AXGHQW J DIGHG YDODE®!
IOAJKW 1QR ,QADY IHHGRP WKJJ® DQG WH KHIRE \BBV R 5DQL

/ DNVKP IEDL $ YIMWIR WH 6 SDFH 0 XVHXP  DGGHG D VAHQME QP HMMRQ \R
WH HPXUOWRQ UQUWY FXURMW DQG IQMIHWIQ VSDFH VAHQRH DQG
IQQRYDURQ  7KH / UIKWDQG 6RXQG 6KRZ KHG 1Q \WH HYHQQ) ZDV D
FOSWDMY H SHUIHGFH \KDWEHDX\WWX® CQDUDMG WH KMRY R 2 UKKD
WURXI K YIVXD® DQG VRXQG BDYIQ) D OV [P SUHVWIRQ RQ WH WXGHQW
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7TKIRAIKRAW WH \RXU VWWGHON QVSD\HG FRP P HQEDE® QVASTH
FRRSHIMRQ DQG HQMXMDWP  7KH H FXWRQ CRWRQD HKDQFHG \WHU
KIMRUEDO DQG  FXGMUDO XQGHWABQAQ) EXWDOR \WHQIWHQHG ERQGV R
IUHQGVKIS WDP ZRUIN DQG P XWDOUHVSHRAW 2 YHID® WH HGXFDURQDOWSS \R
2 UKKD ZDV WRIRXIK® HQR HG B\ WH WGHOW DQG SIRYHG W EH DQ
XQRUHMEG GDQQ) H SHIHFH HQUEKIQ) WHU PIQGV DQG FUHDUQ
FKHUVKHG P HP RUHV \KDVWZ LQEH WHDVXUHG IR\ HDWY \R FRP H

+1V HQFRXWDIIQ) Z RBV DANGRZ BIGIHG \WH GHAFDURQ  UHVSRQUIELDW
DQG IQUWDYH GHP ROMDMG B\ WH VMGHON PRIYDIY WHP \R
FRQIOXH VWIYIQJ |RUH FHIGRH LQ DOKHUHQGHDYRXWY

$CAHMQ WH WGHON +HDGPDWMU OU 6IR 9DUKHH DOR
H WQGEHG KIV DSSUHFDIRQ DQG HP SKDMJHG WH P SRUMUQFH R
SDWASDIRQ [Q P HDQQIIXO DAYMAV DQG FRP P XQW VHYIEH +H
HOFRXIHG WXGHON R WMS EH\RQG WH FOWRRP  GHYHBS
GDGHIKIS TXDOMN DQG JDIQ SUDPWFDO H SRUXWH WURXIK VXK
LQUDYHV

7KH IHIFLMMRQ CRAVRQD FHBEWDMG \WH VXGHQM DFKLHYHP HONV EXWDOR UHQRUHG WH YDOHV R UHVSRQUELDWY
WDP Z RIN DQG VRADCDZ DIHGHW %8 UHFRIQMIQ) WHUHIRW WH VFKRRCDIP V \R IQACFRQIGHGQFH DQG IQUSILH P RUA
VAXGHQN \R DRIYHD SDIMFSDIM 1Q SURIUDP P HV \KDWBURP RM KHDGK Z HOEHQ)  DQG FLYIE HQJ DIHP HQW

2 YHD@ \WH 6 SHADCS WHP E® ARRG DV D WKH LHBRWIRQ R WH VSILMRI 6 WK 0 5 - DISXUD 6 FKRRO Z KHUH MGHQN
DUH QXUBMUHG \R H FHCDFDGHP IFD® Z KIB! FROUMEXUQ UHAVSRQVE® \R \WWH QLI HUFRP P XQW & RQJ IDXOMRQY \R DOKH
VAXGHQN IRUP DNQJ \WH VFKRROSURXG WURXIK \WHU GHAFDIRQ HQMXMVDWP  DQG H HP SDU  SDMFASDURQ 1Q \KH

+HDAN 0 HD' 7 KHUDFKIHYHP HQAVHYHV DV DQ IQVSILDWRQ W \MHUSHHLY DQG XQEHWFRUAV WH VRKRRQY FRP P WY HOR
GHYHBSIQ) VRAD® DZ DUH DQG UHVSRQUE®! FMY HQV
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,QD FRP P HQGEDE®! LQUDIYH \R SURP RW FYIE DZ DIHQHW WXGHQW R 6K 0 5 - DISXUD 6 FKRROUMFHQ® SUMVHOMG
D QX\N\DG QDN KUIK@KWY WH 6 SHADO,QMOAYH 5HYMRQ 6,5 SWRIWDP P Ht DQ IQUWDWH R \KH ( BRIRQ
&RPPMRQ R ,QAD DIP HG DWXSEDIY HBFRIDOURDY \MURXIK FRP SUHKHOUYH KRXVH R KRXVH YHULIEDIRQ 7KH
SIRIWDP PH ZDV RUDQVHG R HGXFDW \WH FRP P XQW DERXW\KH [P SRMIGFH R YRIMU UHIMADRQ DQG DRYH
SDWFASDIRQ [Q \WH GHP RFUDWF SURFHW

7KH SHURWP DQFH Z DV SUAVHQAMG [Q DQ HQIDJ QI DQG IQMIDAYH P DQQHU Z W NMGHQN HQDRID) UHDODH VWWDIRQY
\R HP SKDVIVH \KH QHHG IRUP DIQEIQQ) DFFXUDM DQG XSCDWMG HBRRIDOUFREY 7 KURXIK \WHUVNWWH. H SDICHG
WH 6,5 SIRFHW WMS B\ WMS JXIAQ) AMYHQV RQ KRZ \R FKHAN WHUCQDP HV RQ WH HBIFRUDOURD XSEDM SHYRQDO
GHIAY DQG HQVXUH \WDWD@HD LEG! YRMLY DUH UHI DMAMUHG 1O WHUUHVSHRYH FROAMEHQAHY

7KH QXN\DG QDVIN FDSWUHG WH DWHQIRQ R WH DXGHQPH Z W W FRP SHER) ARW\M@D)  KXP RXU DQG UHDWE®!

WHP HV 7KH AXGHQW SHURWP HG Z W HORXMDVP  DQG FRQIGHQFH Z KIGB! HIHAYHD FRQYH\ IQ) WH P HWDJIH \KDW
YRIZY 1V CRARQD D W KWEXWDOR D IXQEDP HQEORYIE GXW WDWAHQIWHQY GHP RADR. %4 KLIKQKWQY \WH 6,5

IQUDIWH WH HQFRXUI HG 1DP IV QHIKERXWY DQG FRP P XQW P HP EHY \R DRYHD SDWFSDWM 1Q YHU\ IQ) DQG
XSCDI \WHUYRMUIQRIP DIRQ

7HDFKHY DQG VRKRRODXWRUAMA DSSUHFLDWMG \WH VAXGHQN | RUKHUFBHDWIW FRQIGHFH DQGWIRQJ VHQVH RN VRADO
UHVSROUELDV 7KH CRMG WDWUXFK IQUDMYHY KHS WXGHQN XQGHIABQG \WHU URBI DV IQRWP HG DQG UHVSROUEG

FMYHQV Z KB DOR P RYDID \WH Z IGHUFRP P XQW R HQJDUH P HDQQI IX® 1Q WH HBFRWDOSURFHW  7KH VFKRRO
FROMAMQ® SURP RV DRIYIMIAV \KDWRWMUVRADCDZ DUHQHW  DQG WY QXNNDG QDN VHLYHG DV D SRZ HUXCP HAXP

R UDFK RAVWR WH FRP P XQW 2 YHD® \WH HYHQWZDV D UMVRXQAQ) VXFFHW UHORWQY WH VSILWR FYIE

HQI DI HP HQADQG UHVSROVIELDW DP RQJ \WH VWYGHQW R 6HK 0 5 - DISXUD 6 FKRRO 7 KURXI K \WHUSHURWP DQFH \WH

AXGHQN QRARQD HGXFDWG \H DXAHQFH DERXWKH 6,5 SURFHW EXVDOR LQVSILHG FIMY HQV \R FRQNEX\M \RZ DUBV D
WDQVSDUHQW IQFOMYH  DQG SDMASDIYH GHP RADR  7KH IQUWDWYH WBQGY DV D \MABP HOVVR WH VKRR
FRP P MY HQ/YR QXUMUQ] VRAID@® UHVSROVE®! IQAYIGXDY GHAFDMG \R QDURQ EXL@IQ)

'HFHPEHU
1 - als 1 1
Wh<Z' a#t@y H "Hf as 'Z° f *Ha
7KH : 1QMU&DIYDO DSW \MBIG 2- IQI®I DQG - R 3 ZDV D P DIQUFHQAFHBEWDMRQ R ,QADQ FXGMUH FUHDIWY
DQG VWYGHONBGIQADWG HW 0 5 - DISXUD 6 FKRRO) DWKSXU + HG RQ' HFHP EHU WKH HYHQANDOVIRWP HG \WH
VFKRROFDP SXV IQR D IHNIYH Z RQGHIDQG LHHERIQ) WH IQAMAMRQY FRP P MY HOMR KROMF GHYHBRSP HOAMDQG
FRP P XQW HQJI DIHP HQW

7KH FHOEDIRQ UHFHQW VKRZ FDVHG RQ ,QABIWDP B\ NASXUDVFKRRBIDWKSXU FDSWUHG WH HWHQFH R /R DQG
HQKXVIDVP \KDWIABIG \WH DU $ EHDXWIX@® GHFRUDWG WBIH Z WY SXUS®! BUOAEDANGURSY DQG YIELDQABURSY VHWKH
SHUHPWDP EIHQFH 6 \WGHQN QD] ] BIG \WH DXAHQRH Z W FDSWDMQI FX@MUDOGDGRHY DQG P XVIEDCSHURWP DFHV %R\ V
GHWHG 1Q FUVS Z KIW VKW DQG EGH WRXVHY DBQIMIGH JILE 1Q HBU DQAEGH GUHAWHY  SUAVHQMG SHURWP DGFHV
\KDWHDP GO EGIQEHG WDAMRCDQQEDQ KHUMII H Z W P RGHD |OIU



-VU
7KH RFFDVIRQ ZDV JWDFAHG B\ HWMHP HG GUQMIUHY IGFOAQ) 0 U 6XGKHHU. XP DU ' MUFW XGIH 0 U $VKXRVK
“RQG &0 0US$WRN. XPDUDGGO WV 3RRIDOMKZDNDPD $' - 0V %KDWV7USDKL %6$ 0 U5 DWVK . XP DU

' 26 OVS$QPIND 6'0 0USQO XPDU -DI®U DQGO U3WPRGEH. XP DU - DICB GKINKDN  Z KRVH SUMVHQRH
DGEGHG SUMI H DQG HQFRXUDI HP HQUWR \WH HYHQW

7KH: IQMU&DUYDOHDWUHG D Z IGH IDQIH R HQIDJ1Q) DRMYIMAV GV GHG \R
IQYROH SDWASDQN R DODIH JURXSV 7KH NH KUKOKW R WH HYHQW
IQFOGHG

6 \WGHQW7DBIQWE KRZ FDVHV  ( QKD SHURWP DQFHV 1Q IQIIQ) GDQAQ]
DQG FUHDAYH DWW \WDWIH BPMG WHGHOMIFRQIGHQRH DQG YHYDUDY

&XOXWDO3 HJRWP DQFHV 7 UDAMRCGDO, QADQ GDQFHV DQG DFW \KDWFHBEWDMG
\WH QDVRQY UEK FXGMUDCKHWB H SURP RIY XQW DQG SUGH

6 FLHQFH ( [ KIEMRQV ,QQRYDWIWH DQG \WRXJ KWSURYRNQ) XGHQABURVIFW \KDW
EGIQGHG GDWIQ) Z W FUHDIWIW DQG HFRXUDI HG VFHQME FXURMW

7 KH HQMH HYHQAZ DV P DUHG B\ HOKXVIDVP DQG IR\ IXCSDWMFSDIRQ 6 \WGHQW WDFKHLY DQG SDUHQN Z HH [P P HYHG
1Q \WH IHAYH VSIUWHQR LQ) WH P XVIE GHFRIMRQY DQG YIEWDQADRAIYMAY - LQI®! DQG - R SURYIGHG D Z RQGHUXO
SOMRP [RUMMGHON R H SUHAWW \WHP VHIHV Z KIB! HQI\WHQQ) \WH ERQG Z WILQ WH VFKRRCFRP P XQW

7 KH FHBEUDIRQ UHFHYHG DQ RYHZ KHP IQ) UAVSRQVH RQ VRAIDCP HAD Z MK YIHZ HY DSSUHADI \KH FRBXUXQ) @ SVH
R ,QADQ FXGMUH DQG \WH AXGHOMIHQHU HIF SHURWP DQRHV 7 KH HYHQWY UHDFK DQG DSSUHAIDMRQ UH BFMG \WH VXFFHW
R WH VRKRRQY HIRW 1Q RU DQ] LQJ DQ LQFOMYH DQG HQI DIIQ) FDWYDO

2 YHDO - QB DQG -R SUIRYHG \R EH D P HP RIDE®! RFFDVRQ \WDWHDP BMO EGIQGHG HGXFDIRQ FX@MUH DQG
HOMYBICGP HQW IXUKMHU UHQRWFQ) 6HW 0 5 - DISXUD 6FKRRO ) DIMKSXYY GHAFDIRQ W QXUMUQ)  Z HOWRXQGHG
IQAYIGXDY DQG MR\ [XABDWQQ) H SHUHQRHV

W ItDHU K" fHttg€ af DgZ fftDHED” a-
1 ga# fg” at '"HFHPEHU

7KH VHFRQG IRXQG R - DISXUDYY 2 SHQ 6 FKRDUKIS + XQW/
26+ KHG RQ " HFHPEHU ZDV D \SHRDFXOU
VKRZ FDVH R’ DFDGHP IF H FHBIGFH DQG [QMBPXDOWGIQN
6\MGHON ILRP BDAQ) VRKRRY DFURW \KH AW SDWFLSDING
HQKXVIDWFD® GHP RQADIZ \WHUDELOIH DFIRW D Z IGH
WQH R QWSEH IQFOAQ) 6FHJH 0 DNHP DUV
/ MMDMUH DQG\WHS$ W

7 KH HYHQAZ MZHWHG DQ P SURWLYH WLRXWZ W QHDUD DO
SURP IQHQMVFKRRY  SDWASDIY [Q OUH QXPEHY 7KH
GYHOR FRP SHMRQ ZDV IQMOMH DV WXGHQW SUVHOMG
IQQRYDWH SUIRWFW \VROHG FRP SB[ SWREGPV DQG
QVSD\ HG H FHSWRQDOFUMFDOKIGONQ) DQG DQDOWFDONDY




7KH -DISXUD 2 SHQ B6FKRDUKIS +XQN DPV R IGHOM

HFRX\IWH DQG UWZDE RAMEQAQ) \BBQNV B\ SIRVIAQ

WXGHON ZMM D SUMWIRXYY SOWRP \R HFHO 9% RQG
FHOEWDWY) DFDGHP [E DFKIHYHP HQMWH HYHQAIRWMUHG D VSILIW
R KHDWM FRP SHMRQ FRM®ERIMRQ DQG P XWDO UHVSHRW
DP RQJ SDWFSDQN 2 YHUWH \ HDWY -2 6+ KDV HP HJHG DV D
KUKO VRXIKWDIWMU SOWRP  IRU VWWGHON R VKRZ FDVH \WHU
SRMQNDCDQG | RUQAMARY \R UHFRIQVH \ RXQ) DFKIHYHWY 7KH
JUDQG VXFPHW Rl \WH HYHQAARIQGY DV D WGP HQAR - DISXUDY
FRP P W HQANR QXUNUQ) DFDGHP IE H FHGIQAH DQG SURP RUQJ

D FXGMUH R P HIMDQG RSSRUWMQW

7 KH VFKRDWALS KXQAP DU D LI QUIEDQWAMS \RZ DUBV UHFRI QMIQ) DQG UHZ DUBEQ) BBIQW7 KH HYHQWFRQFOGHG Z W D
JUDQG IHIFMMRQ FHIHP RQ. Z KHUH GHVHYIQ) VWXGHQW Z HUH KRQRXUHG Z M VFKRDWKISV DQG SUL HV DSSOXAQ) WHU
GHAFDURQ DQG KDUG Z RIN

7KH VFKRROH WQGHG W KHDUWWHOAI UDIMYGH \R \WH SDUHQW |RU\KHU DRIYH IQYROHP HQW DFNQRZ BIGI QI \KDWVXFK
HQJ DI HP HOAQRARQD HQIWHQV \KH VFKRRO SDUHOASDIZHWAKLS EXWDOR SO\ V D FXADOURB! 1Q VKDSIQI D EWKW
IXWUH IRUMMGHQN 7KH 370 IDFDIWG RSHQ DQG WWDQVSDUHQAFRP P XQEDURQ UHIDWEQ) DFDGHP IF SHURWP DQFH

XSFRP IQ) DWHWP HQV DQG HIHRAIYH Z D\ V \R VXSSRWDFK FKIQY GDUIQ) MRXUH

7HDFKHY VKDUHG IQUI KW IQR LQAYIGXDOVNGHQADFKIHYHP HQW DV Z HGDV DUHDV \WDWIHTXILH IXUKHUDWQIRQ Z KIG!

SDUHON FROUEXWG YDODE®! REVHYDMRQY DERXW\KHU FKIGUHQY WHQWKY DQG FKDIQIHV DWKRPH 7KLV
FRIDERIDWH H FKDQIH HQDEGIG HGXFDRY \R SOQ GDURIQ) VDM HY \BIRUHG \R HDFK VWGHQY QHHGV WD 1)

\KH VKRR FRP P I\F HQYR KRDAE HOXFDUIRQ

7KH PHAY DOR HP SKDVIHG WH P SRMIGFH R FRQIXRXV FRIERIMRQ EHEHHQ IDP IOV DQG \WDFKHWY 1Q
QXU UHVSROVE®! FRQIIGHQWDQG FXURXY GDUHY 6 XFK IQMDRIRQY KHS FUHDW D VXSSRUYH DQG HQFRXUDI LQY
HOQYILRGP HQAZ KHUH VWGHQW 1HHOP RIYDWIG \R JURZ DFDGHP IFD® VRAID® DQG HP RURQD® 7KH 370 FRFGGHG RQ
D SRVMYH DQG KRSHXOQRM QUSILQ) ERK SDUHON DQG WDFKHY R FRQIQXH WHU MRIQAHIRW \KURXI KRXKH
DFDGP IE \HDU 6HK 0 5 - DISXUD 6 FKRROBR\ IRZ DG R P DQ P RUH VXFK SURGXRAIYH HQIDJHP HQW \R IXUKHU
HQUEK \WH HOXFDIRQDOH SHUHQFH R W\ RXQI GDUHY
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6WGEHONV R &DW ; ,, R 6HW 0 5 -DISXUD 6 FKRRO ) DWKSXU SDWFISDWG 1Q DQ HQUEKIQ) HGXFDIRQDOYIMVMR
&KDQAIDK 8 QYHWW / XFNQRZ ZIW \WH REMPAYH R JDIQQ) IIMKDQG H SRVXUH R KLIKHU HGXFDIRQ DQG
H SERUQJ IXWUH DFDGHP IF RSSRUWMQUAY 7KH YIMWSURYHG R EH ERK LQRWP DIYH DQG IQVSILQ)  RIHUQ) XGHQN
YDODE®! QI KW IQR XQYHWW @H DQG FDUHHUSDQQQ]

8 SRQ DULYDO WH VMGHQN ZHMH ZDWP® ZHBRPHG B\ \WH
XQYHW WDP  ZKR FRQGXPWG D Z HOWIKPWUHG RUHQEMRQ
VHWRQ 7KH VMWWRQ KUKOKMG WH XQYHWWMY GYHYH
DFDGPE SRIWPPH/ DGPIMMRQ SRFHOXUH WNOEDHG
GDQQ) DSSIRDFK DQG JBEDO H SRVXUH \WHUHE\  KHSIQ)
AXGHOW EURDGHQ WWHUSHY/SHAIYHY RQ KL KHUMNGEHV

$ IXIGHG FDP SXV \RXUZDV RH R \WH P DRUKUKOKW R \KH
YMW 6\WGHON H SBUHG PRGHD DFDGPIE EBANV ZHD
HTXISSHG GERDWUHY IQQRYDIRQ DQG UMHDUFK FHQUHY  DQG
RKHUMBMM R \KH DWVDFLOMA

7KH DOR IQMDRMG Z M IDFXOV P HP EHY DQG XQYHWW UHSUMVHQIBAMYHY Z KR SDMHQ® DGCUIHWWHG WHU TXHUHY
UHDWG \R FRX\WHV FDUHHUSIRVSHRW  DQG FDP SXV @H 7 KHVH LOMIDRAIRQY KHSHG WYGHQN FRQGHPWKHU VFKRRO
GDWQ) ZIW WD RWG DSSEDWRYY DQG IXWUH DVSIDIRQYY 7KH YMWHCDEGIG VWGHQN \R JDIQ D GHHSHU
XQGHWABQAQ) R YDURXY FDUHHUSDWZ D\ V DRIRW GLLIHIHQAARHDP V DQG HQFRXUDIHG \WHP \R \WICN FUMFD@® DERXW
WHUJRDY ([ SHUIHQAQ) \WH YIEWDDQAFDP SXV HQYILRQP HOASURYIGHG \WHP Z W D UDDAMF J@ SVH 1OR XQLYHYAW
FXGMUH DFDGHP [E QVASTH DQG LQGHSHQGHQWBDLQQ)

2 YHID® WH HEXFDIRCDOWRXU \R & KDQALI DK
SQYHWW /XFANQRZ RUDQIHG IRU \WH
WNGHON R 6HX 0 5 -DISXUD 6FKRRO
) DIMKSXU Z DV IO KWKODQG Z HOFRREQDMG
P RIYDWG VWYGHQV \R SOQ WHU IXWMUH Z WK
JUDMU FOUW FRQIGHQFH DQG HQKXVIDVP

P DNQJ WH YIMWD P HP RIDE®! DQG P HDQQI IXC

GDWIQ) H SHIHGHH

<
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6HK 0 5 -DISXUD 6FKRROVINHV PP HQMH SUGH 1Q FHREWDMY WH UHP DUNDEGI DFKIHYHP HOVR W DOP QD
6 KDP EKDYL ZKR KDV EHHQ DZ DUEHG WH * RG 0 HADOIQ 3K\ VRBJ\ 1Q KHUIWAM HDUR! 0 9846 7KLYV RAMBQAQ)
DFFRP SOKP HQMY D WKH \MABP HQMR KHU GHAFDIRQ  SHYHYHIDGFH DQG DFDGHP IE H FHBIGRH  UHORIY \WH
VWIRQJ |RXQEDMRQ QXUMUHG E\ \WH VFKRRO

6 KDP EKDYLY MRXWH KDV EHHQ P DUNHG B\ FROMMOAHIRW GQVASEH DQG D GHHS SDWRQ IRUGDQQ) +HU
VXFFHW 1Q VXFK D GHP DQAQJ 1IHT KL KO KW QRARQD KHUSHYWRQDGFRP P W HQAEXVWDOR \WH YDOHV JXICDQFH DQG
HQFRXUDJ HP HONP SDUMGE\ 6HW 0 5 - DISXUD 6 FKRRO7 KH VFKRRCKDV D D\ V P RIYDWMG IW VWXGHON VR DIP KLIK
HP EUDFH FKD@QIHV DQG WYH IRUH FHBIGFH DQG 6 KDP EKDYLY DFKIHYHP HQAMBQGY DV D VKIQQJ H DP S®I R
\WHVH SUGAISB 1Q DAIRQ
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7KH HQUH VFKRROFRP P XQW FHBEWDWMY KHUVXFFHW Z W
JUHDWSUGH DQG YIHZ V IMDV D SRZ HUXOVRXUFH R LQVSILDIRQ
IRUPXUWHQAAMGHQW + HUDFKIHYHP HQAUHQIRUAHY \WH EHIM
WDWZ W GHWUP LODWRQ IRFXV DQG SHWHYHIDQFH  HYHQ WH
PRW DP EMRXV JRD® FDQ EH DFFRP SOKHG W DOR
XQGHYFRHV WH IPSRMUQFH R D VWRQ) DFDGPIE
IRXQEDIRQ VHD AVASTH DQG D @HBQ ®YH IRUGDUIQ)+
TXDOI WH VFKRROHQGHDYRXWY \R LOATIQ HYHY \VMGHQW
,Q FHBEWDY WV P IBMRQH 6HW 0 5 -DISXUD 6FKRRO
DFNCQRZ BIGI HV CRARQD 6 KDP EKDYLY KD Z RUN EXVDOR \WH
XQZ DYHUQ) VXSSRWR KHUIDP I© \WDFKHWY DQG SHHWY ZKR
KDYH SO\ HG DQ LOMJ IDORG! [Q KHURXLH

+ HUVXFPHW EUQIV KRQRXUWR \KH LQAMAMRQ DQG P RIYDW
WXGHON \R GUDP EUJ ZRW GQODHQ® DQG SXWXH
H FH®IQFH 1Q DOVSKHIHV RN @H

7KH VFKRRO H\WQGV W  KHDWHIV FRQIIDXOMRYY  \R
6KDP EKDYL DQG ZIVKHV KHU FRQIDXHG VXFFHW 1Q KHU
P HAEDO RXWGH.  + HU DFKIHYHP HQWIL@Y WH VEKRRO Z WK

IPPHQH SUCH DQG ® DQG WBQGY DV D EHDFRQ R

LQVSILDWRQ | RUIXMUH J HHUDWRQY
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6HKO 5 - DISXUD 6 FKRRO) DWKSXUMINHV [P P HQVH SUCH LQ FHBEUDWY
\WH UHP DUNDE®! DFKIHYHP HQAR W\ RXQ) VIMGHQW1 D\ DK Z KR VHREXUHG
5DQN  DWAWH IQMEODIRQDOGNHOIQ WH %OME 6\BUH R \WH %4DIQDF
* GEDCR OP SIDG &RP SHUQ Z M AXGHQW IURP DFURW \KH J BEH 1Q \WH
3HRQ * WRXS 1D WKY VXFFHW BQGY DV D \WKH \MADP HOMR KHU
\DBIQAVGHAFDMRQ DQG SHYHYHUDGRH

7 KH VFKRROFRP P XQW SURXGD DFNGRZ BIGI HV \WH KDUG Z RN IRFXV DQG
GHMP ICDURQ \KDWBIG \R \KY RAMBQAQ) DFFRP SOVKP HQW 1 D\ DK
DFKIHYHP HOVQRAVRQD EUQIV KRQRXU R KHYHD EXWDOR UHORW \KH
QXUMUQ) DQG VXSSRMYH DFDGHP [E HQYLRQP HOAR! 6HW 0 5 - DISXUD
BFKRRO ZKIFK FROMMO® HQFRXUIIHY WXGHON \R H SBWH \KWHU
SRWQIDCDQG H FHAQ GYHWH IHTGV

+ HUYIERY VHYHV DV D SRZ HUXOVRXUFH R [QUSIWUDMRQ IRUIHBZ \AMGHQW
PRIYDIY \WHP \R HP ELDFH FKDBIQIHV FHREWDW GDWQQ) DQG DIP
KL KHULQ ER DFDGHP IE DQG FR FXUEXQUSXWXIW 7HDFKHY SHHY DQG
Il H \WQG \WHU KHDWWHOWRQJ IDXMOMRQY \R 1 D\ UK DQG DSSOXG KHU
LOM@ HFH QVHSEH DQGFRP P WY HQWR H FHGIQRH
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7KURXIK KLY DFKIHYHP HQW 1 D\ UK KDV GHP ROADMG \WDADIH IV QR EDWIHU R VXFFHW RQ DQ LOMEIDMRQDO
SOWRP  7KH VFKRROEHIHYHY \KDWKLY UHFRI QUIRQ Z LOI XWWHUHQFRXUDI H KHUVR FRQIQXH \AUYIQD [RUH] FH@IGFH
DQG LQVSILH RNHWY \R IR®Z KHUSDIK Z W FRQILGHGAH DQG GHMP IQDIRQ 6HW 0 5 - DISXUD 6 FKRRO ) DWKSXU
SURXGD FHBEWDMY 1 D\ DK VXFFHW DQG Z IMKHV KHU FRQIXHG DFKIHYHP HQN 1Q DOIXWUH HQGHDYRXWY  + HU
LOMIDMRQDOWHFRIQURQ IV D VKIQQ) UHP IQGHU WDWZ MK IRFXV KDUG ZRIN DQG SHWHYHIDQFH  AMGHQW FDQ
DFFRP SOVK H WDRWECDY P IBMRCHY DQG EUQ) SUCH R WHIUVFKRROIDP IO DQG FRP P XQW

&RQUDHOMRQY 1 D\ DK <RXUUHP DUNDE®! DFKIHYHP HQAP DNHV WH HQIWH - DISXUD 1DP 1O SURXG DQG LOVSILHY HYHW
VAMGHQAR GUHDP ELJ DQG DFKIHYH J BHDVgHW

7KH DWW RVSKHUH \WURXJ KRX\B LQQDF®! Z DV HHJHIFE DQG IR\ 1XO 6 \MGHQW DRIYHD SDMFSDIMG 1Q HYHQW
HQFRXUDIHG WHU WDP P DMV DQG HP EUDFHG WH \WUODR KHDGK FRP SHMRQ 7KH VSRW P HHWVXFFHWIX@®
SURP RWG SK\ VIEDOIMZHW BDGHUKLS TXDIMHY FRRSHIMRQ DQG UMMMHQAH UHQRUAQ) \WH [P SRMIQFH R VSRW
DV D YARCFRP SRCHOAR KROAE HGXFDIRQ

7KH FRP P HQEDE®! VXFFHW R \WH ) DWKSXU\WDP  Z DV DFKIHYHG XQGHUWH DE®I IXIGDQFH R 0V . RSDO6 DARIL
3+( 7HDFKHU ZKRWH P HORUKIS P HIFXEXV SDQQQ) DQG FROABQAHQFRXUDI HP HOASD)\ HG D SLYRBOWRG! 1Q
VKDSIQ) \WH AWXGHQMUFRQIGHQRH DQG SHURWP DQFH - + HU GHAFDMRQ HQUXUHG \WDWWH \WWDP  UHP DICHG IRFXVHG
P RIYDWG DQG Z HOSUHSDUHG \MURXI KRXVWKH FRP SHIMRQ

7KH HYHQAZ DV FRQGXPMG XQGHUWWH YMRQDY BDGHUKIS R ' U* 3 0 KWD $CAMRDO IHARUDQG 3 UGQASDO
6HWO 5 -DISXUD* URXS R 6 FKRRY ) DIMKSXU Z KRVH J XICDQFH DQG HQFRXUDI HP HONKQVSILHG ERW VWXGHQN DQG
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