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&DSJHP IQLDANQRZ BIG) HVWWH 7 WIDAMRCD Z QHYWRI VKH
@QGVDQGZ DME D VZ KHIHRXUHP S®\ HHVZ RUINDQG @vH
© HSD. RXUUHVSHPWVIR HBHLY SDWDQG SURVHOW:  H
FHOEWDM VKH WRUHY FXOXUH DOGWDGMRQVR

FRP P XQWHVZ RINQJ DQG @MQ) RQVKHVH @QGVDOG
ZDMZ DV

75($7<2) : $,781*

&DSJHP 1QLDANQRZ BIGT HVDQG UAVSHRWWWH 7U-DW RI . DVIQI L
DVVKH | RXQAIQI GRAXP HOWRI $RWIDURD1 HZ =HDDIQG : HDWH
FRP P WMG VR XSKREIQJ VKH SUCAS®BVRI SDWZHIKLS
SDWASDARQ DG SUIRWIPARQ DVHQKUCHG LOVKH 7UHDV DQG

Z RINQJ VR SUIRP R ViKH Z HOEHQJ RI D@SHRS®!LQ$ RWDURD
1HZ =HDDQG
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PHQ) HRIQVHG DV
RQHRI KH: RUT/0 RWA
( WIEDGRRP SDQHVI RUD

FXOXHDADSIHP 1L ¢
KDYH H WD UAVSRQUELOWV
WDAFRP HVZ MK RXU
J@REDOMDXUHDQGZ H
VINH IMYHY VHURX\VD $V
DQHP SE HUR FKRIEH
DOG DWKWHG EXVIQHW
SDWZHUVR P DQ

RU DQVDARQYDRURW/\H
Z RUT Y FUMFD] RUXV
VR I RQGRZ VIKH KLI KHW/

HWIFDOWBQEDLGVIQ
HYHYWIQ) Z HGR @

$1IP DQ(]]1DW
&(2 &DSIHP IQL* LRXS

7KIVO RGHD6@YHY 6VIDWP HOALY SXEQKHG E\ DQGRQEHKDORI

&CSIHP IQL$ XVADID3W / IP MAG $ &1 DQGIWZ KRD®

RZ QHG VXEMGIDUHVIQ FRP SADQAH Z VK $ XWWDIDY/0 RGHQB6MYHY $FW
&K WGHVRUEHVVIKH WHSVVENHQ E\ &D8J HP LQL$ XVADID IQ VKH

~QDQADO HDUHQAQ ' HAHPEHU VR DWHW/DQG DGGLHWP RGHQ

VOYHY SWDPAEHVZ IMKLQ W RSHUDARQYDQG VXSS® FKDIQV

7KLV UHSRUADSSTHVVR &D06J HP LOL$ XVADIDY/ Z KR RZ QHG
VXEMGIDUHY &DSIHP QL1 HZ =HDDQG/ P IMAG 1 HZ =HDDQG &RP SDQ\
1XP EHU - KW / DEV3W/ VB$&1 7KH
- RUNV6\ GQH 3W / VB $&1 $FRIP DARQ3W / VB $&1
GHIHI IWHMLHG RQ (P SILHG3W / VB $&1
GHIHI IWUHG RQ DQG' HMIQ ,QGXWM 3W/ VB $&1

384 @343

7KH&DSIHP LOL* URXSA/J UHDWAVADWHALY IW SHRS®! 61QFH W
| RXQGDMRQIQ WKH &DBJIHP LQL* URXS KDV ARQGXPVMG IWEXVGHW

RQ DQ HIKIFDA RXQGDARQ HQARXUNI LQJ DQG HQDE@Y IWHP S® HHV
DQG \VXSSTHW/VR RSHUDWA Z IMKIQVIKH VOP H SUQAS®IG | LDP HZ RN

YJRUKH W\ HDUIQDWRZ  &DSJHP IQLKDVEHHQUHRIQMHG DVRQHRI
WH: RUB0/0 RWA( IKIEDGRRP SDQIHV60 E\ VIKH ( VKIVSKHUHS%0, QUANNIA
7KIVIYDQ DANQRZ BIGI HP HQARI RXUHVKLEDOFX@YUH VIKDAP DNHVXVDQ
HP S HUR! FKRIFH DQG IHVSRQUE®! SO HUIQVIKH H HVRI RXUFTHQV
VKDUHKR@HWY DQG\KH Z IGHUFRP P XQW

&06J HP IQLKDVD] HUR VROADQAH DSSURDAK VR EUEHY  FRUXSVIRQ
DQGKXP DQUIKWDEXWH :  HGR QRADFFHSWAKDAMIY QHFHWDL | RU
JUWDYH KXP DQWJ KW DEXVHVVXAK DV RUFHG DQG FRP SXORW @ERXU
VOYHY  VHUWGH DQGKXP DQWD™ ANQJ VR EHSDUARI VRGD) &/

P RGHUQ EXMQHWHVDQG VXSSO FKOQV :  HDUHFRP P WMG VR RXU
HP SE& HHV RXUFTHQW DQG RXUVXSSTHW/VRR VENH DSSURSUDM WHSV
VR GR Z KDAZ H FDQ VR HIDGLIFDWA P RGHUOMDYHY [Q RXURSHIDARQY
DQG RXUVXSS® FKDIQV



e HDHARP P MWHMG\R
EHQJ DEHQFKP DINIQ
VAP VRl RXUFRQMEXVIR(
VR\RAHW RXUDPAYIMEHY
DQG | RURXUFTHQW E\
SWRP RQJ \XWIICDELIDN
GYHWMW HTXDO
RSSRUMXQWHY DQG GLJ VD

IQFOMRQ®

$1P DQ(]1DV
&(2 &CBJHP IQL* LRXS

$ ERXWLDSI HP 1Q/ \MMKRXIH

RSHIDARQV DQG VXSSO FKDIQV

6 VUKPUH DQG RSHUMRQV
&DSIHP IQL$ XWADID LY DQ$ X\VADIDQ
SURSUHMIY FRP SDQ @ WG E)
\KDIHVDQG VD Z KR® RZ QHG
XEMADY R &0SJHP QL6 ( D

) UHQAK QMG FRP SDQ Z VK
KHDGTXDWMWYIQ3 DY ) DQFH

&6 HP LQLFUHDWAVDQG GHIYHLY
EXVMQHW WIRKQR®J\  DQG G V2O
VROMRQVVR DRKIHYH LQQRYDARQ DQG
FRP SHWAYHQHW &DSIHP QL+ URXS
KDVDJ REDQ RRVBUQAIQP RUHWDQ
FRXQMHVZ VK DZ RIN RUHRI
P RIHWDQ HP S HHV
IRP PRIHWDQ  GLIHHQW
QDARCDDARNVZ RUTZ IGH 2 | WWHH
DSSWR] IP DAMO HP S® HHVDH
EDHG IQ$ XVADID

$WEDSIHP QL Z HXQGHIMZQG WWDW
EXVICHW YDOH FDQQRVEH DRKIHYHG
WURXI K MIFKQR®RI\ DERCH MKW
Z MK SHRS®! :  HEHIHYH WY

KXP DQPHQAHG CSSURDAK \R
WIKQR®J\ HQDEBNRXUFTHQW VR
UHVSRQG VKFAHW X@ VR FRP S®f
DQG XQSIHARVEE®I FKDBIQI HV $
GHHS® P XOUFXOXUDCRU DQVDARQ
&0BJHP IQLKDVGHYHBSHGIWRZ Q
ZD R ZRINQ \KH&RMERWDAYH
YMOQHW/( [ SHUHQAH DQGGLLZ VRQ
SLUKWKRH®  IWZ RUGZ IGH
GHOHY P RGHO

BXSSO FKDLQV

&0BJHP 1QL$ XVADID XVHVD
SXUAKDVH RUBHUSRIR DQG DFHQADO
SXUAKDMQI A WP Z KIFK JLYHVXVD
YHY SUHAVHDQGFBDUMEZ Rl RXU
SURFXUHP HOADPAYW 2 XUVXSS®
FKDLQVVXSSRWERVK WH GHIYHY Rl
RXUVHYIEHVVR D GIYHUH SRUMRIR R
FOIHQWDQG WWH LXQQIQ) RI RXUGD!
VR GD\ RSHIDARQY ,QVIKHVH CRAMVHY
Z HXSKR®G RXURZ Q* URXS HWIFDO
SUCAS®NVDQG P HHWAKH WEQGEDLGY
Rl RXUFTHQV

$VDVHIWEHVRU DQVDARQ

&06J HP 1Q0/RSHIMRQVIQYROH VKH
GLHAHP S P HOARUHQI DI HP HOWRI
WN@DIG Z RINHYI RUH SLRYMRQRI
VHUEHVVR RXUFTHQW $ GAMRQD@D
&CBIHP 1QLZ RUNVZ IV VXSSTHYRI
SURGXPW DQG \HYFHVIQFOGQ) |RU
WKH GDMQI DQGXVHRI UHDCHWIDM VKH
SURFXUHP HARI SHORQDOFRP SXWQJ
GHYIFHV RI I LEHHTXISP HQADQG
WIKQR®J\  DQG | RUHIMFHVVR

P DQDJ HRXURSHUDARQDO CADAHY

© HUHRI QVH VKDARXUVXSS® RKDIQV
SUHVHQMRP H UMY DQG FKDEBIQI HV
DQG VKDWZ HP XWAH{ HUAVH YL LOGHH
LQUASHRARI DOKXP DQUWI KW
YIRDMRQVIQFOGIQ) P RGHQ\VDYHY
DQG KXP DQWDI [ IENQI 2 XUVRXUAQD
DPAYMHVDUH IHTXUUHG VR P HWD Z IGH
WQHR! Gl HIQ) QHHGVVIKDADUH
FROWEQWD FKDQIIQJ © HUHARIQMWH
VKDARXUVKXSSTHYKDYHWHURZ Q
\IXSSTHYDQG VWY P DNHVI RUFRP SG{
\IXSS® AKDLOVVKDAD! | HRARXUEXVICHW
DQG RXURTHQANOEXVQHWHY



5MIVRI P RGHUQVDYHU SUDAVAHVLQ
RSHUDVIRQV DQG VXSSO FKDLQV

&DSJHP 1QLDANQRZ B1GI HVVIKDAMKDV VH SRVQADOM FOXVH FRQMEXVAVR RUEH GONHG VR
P RGHOVDYHY SWDPAFHVWURXJ K IWRSHUDARQY DQG VXSS® FKDIQVDQG WMYHVVR GR Z KDAMFDQ
VRP IQP MHDQ VXK MW

2 SHDUWRQV

$ UMNP D\ DIMHVIKURXI K &DSJIHP LI/ XVHRI VNG MERXUIQVIKH SLRYIMRQRI VHYFHVVR W FTHQW
© HGR QRWKRZ HYHU FROUGHUVKLY UMN VIR EH LI QL LFDQWS LYHQ VKDVWH IQGEIVIGXDY Z KR Z RINIQVIKH
7 DQG FRQUXGAQ) DUHQD DUHWNABIG Z Vi J UHDWAUFRQWRCRYHUVKHLUSUR HWRQDGFDUHHY 7KH
JHRI WDSKIFDAMN LY DOR \RP HZ KDAHGXFHG J LYHQVKDWRXULP P HAIDW Z RUNI RUPH LVEDVHG 1Q

$XVADIDDQG 1 HZ =HDDQG

6 XSSO FKDIQV

7KHXVH R \SHADDAMFRQADARY RUNCBIG, 7 FROXGIQWVR FRP SGP HOARXUSHRS®! FHOWHG
DSSURDAK LVP DGH SRWE®! B\ GIYHUDIIQ) RXUHQRZ QHG 5L KWKRUH70 P RGHCHQUXUHVVKDARVKHU
P HP EHYWRI VKH&DSIHP LQL* LRXS WMURXIK Z KRP Z HHQJ DI H UMVRXUPAHV \KDUHVIKH \DP H HVWIEDO
SUGAS®NVDV&DSI HP IQL$ XVADID 2 WWHUEXWBIM/FRP P RQWSHVRI WP SRUDY SHWRQQHDH

HQJ DI HG VIKURXJ K H MLQDCR HQAHVZ KR J R VIKURXJ K VKH\VDP H UJ RURXV SURFXUHP HQAGXH

Q@ HQAHDVDQ. RUHUVXSSTHU

$GAMRQDD &DSJHP LQLVRXURHV SURGXPW DQG VHUMEHVI LRP IXSSTHWY | RUMKH IXQQIQJ RI RXUGD,
VR GD\ RSHIDARQV 7KHHDIHDQXP EHUR! | DAVRW/Z KIFK P D\ LI OXHQPH WH GHIUHHRI UWN
DWRADMG Z VK VKHVH EXMQHWHVVXAK DVVKH GHI UHHRI SIRWIPARQRI KXP DQ UJ KWIQVKH

JHRI WDSKIHVIQZ KIFK VKH RSHIDAM RUVRXUAH I LRP  DQG VIKH P DQQHUE\ Z KIEK VWH VHHN

VR KLLH DQG RXWRXUFH @ERXU



$ PVIRQVVIDNHQVR DAWHW  DGGUHW UMWV
IOFOXGIQ) GXHG@HAH  UHP HGLDVIRQ SLRFHWHV

' XH' 1@ HQFH

) XUMHUMAHQI WHQQ) &DSJ HP IQ0/MARQI DP EMRQIQVKH$ VD3 DALLE UHI IRQ &DSJ HP LQL$ XVADID
DFTXWUHG RO WHWKDUHVR ' HMJQ . QGXWWM 3W/ VB $&1 O$XIXW  Z KIOW
FROAQXIQ) VIR SDUAHUZ VK FTHQW VR GHOYHUH] FHSVRQDOHUYEH DQG LQORYDWYHVROMRQY ' VI Q
LQGXVIM Z DVIQWA UDMG LO/R &DSJ HP LQ8/RSHIDARQVZ MK HTHPAILRP - XO Z WK WDP

P HP EHWRQERDUGHG LQVR &05J HP LQL YIDVIRUHG LQGXPMRQ SURJ LDP VDQG NQRZ BIGI H W@ WD HU
VHWRQVRQ&DSI HP IQLVRREY M VWP V/DQG SURFHWHV UHBIYDQWR VIKHLUURBN

&DSIHP IQL$ XVADID P SGP HQMG DP XGAD\ HIHG DSSURDAK VR YHQGRURQERDUGIQ) VR P DQDIH
FRP SQDQRH DQG DEKHUHQAH VR &DSJ HP 1QL SRIFAHVDQG SURFHGXUHV 7KIYIQYROHG DSSOIQ) WUHH BIYHY
Rl GXH GO HQFH VR YHQGRWYEDWHG RQBIYHOR! VSHQG DQG UM Z IV VHBIPMG YHQGRWEHQ) HWHU

UHTXILHG VR DFFHSWDSJ HP LQLVEXSSTHUBVEQEDLGVRI &RQGXPNRUSURYLGH DQ DOMULDWA DUDQI HP HQW

&0BIHP QLS XWADIDDQG 1 HZ =HDDIQG FRQAQKH VR GIYHUDI H) DIUBXSS®/, QUMD NS WHWP HQW

0 HWRGR®J\ DVSDWRI IW' XH' LOIHQFH P HIKRG VR DXGWBXSS® &KDIQ DQG HWIEDK DQDQQXDO

0 RGHD6MYHY IMNSWRI LB 7TKH&< ) DIUBXSSO UMN DWHWP HOAUHVXOMG [Q DQRYHD@ANSLRI IBIR!
/RZ  7KIVDQQXDEDH @QIQ) H HUAVH IVRQHVRRGEDSI HP IQL$ XWADIDDQG 1 HZ =HDOIQG GIYHIDI HVR
\XSSRUN RGHQ6@YHY JRDYDQG UHP HGIDARQ DAY

5 HP HADARQ SUIRAHWHV

&DSIHP IQLIVFRP P IMWMG VR [P SGP HQAQJ DQRQIRIQI SURFHWVRR VXSSRWADQ HIFDOUXSS® FKDIQ
[P HZ RIN 7KLWYIQFOGHVHQI DI QI Z IMK VHBIPMG VXSSTHWVR IGHQAL - SUHYHQADQG P IMJ DM

SRWIQADGYHWH KXP DQUJKWIP SDRWIQIWRSHIDARQY DQG VXSSO AKOQV IOFXGEQI P RGHD
VOYHY . H HBP HOWRI &DSIHP 1Q0/H IMAQ) DQG SLIRSRVHG DSSURDRK DUH RXMIHG EHRZ

6XSSTHUGMBQEDUGEVRI &RQGXRW

&DSIHP LQI0/6XSSTHUBVIEQGDUEVRI &RQGXPWHWIKH P LOP XP FRP P VP HOAH SHAMG Rl VXSSTHWY
Z VK UMVSHAWR FRUSRUDVA VRADOUHVSROVELOW  HVIKIFV DQG DQAEUEHY  UHIXOVRUY FRP SADQFH DQG
EXVIGHW IHDMRQWKLS WIBQGDUEV $ @EDSJ HP LQLVXSSTHY DUH H SHRAMG VIR DGKHUH VR VIKH 6XSSTHU
6VDQEDLGVRI &RQGXPWZ MK QR H FHSVIRQ DQG UHI DUBBM/RI VIKH W'SH DQG YDOXH Rl VH EXMIQHW
DALY GRCH

7KH WEQGDLGVFRQIIQ&DSI HP 1QA/SUCASEGNZ IV UHI DUBVVR FRP SIDQFH Z VK IQWALLDARQDOQDARQDO
DQG@®FDODZ. KXP DQUWI KW @ERXUW KWDQG P RGHUD GD\ MDYHY DQG DR RXVIH ViKH REQ DARQRI
RXUVXSSTHWVIR FRQGXPWKHUEXVGQHW Z IV KH KLI KHWWWEQGEDLEVR! [QWAIUW DYRIGIQ) DIRWP VR
FRUXSVRQ EUEHY H VRWRQRUHP EH| ] BP HQWDQG XQ DIUEXVIQHW SUDPAEHV



*REDO BGRFDCSRAHERV

* XIGHGE\ RXUBHYHQ9 DOXHV WH&DSIHP LQL* URXS SOIQVVIR FROAQXH VR | RUHWKWHG &QJ VWP EXVIGHW
UHDMRQWKLSVDQG BDGVKHZ D LQVR DQHWIFDO XVUH &8I HP LQLFRQAQXHVVR SURUMYH VKLY RUP DOHVKIEY
SIRIUP DAKDSIHP QL Z MK YDOHVDAWFRWH 7KIVH MQUYH SURIUEP Z DVAXADA RUKH\VXAFHWRI D
GYHUH GHFHOADDHG* URXS @NHRXWY Z VK P XOUFXOYUDOMDP VRSHIDAQ) IQP RIHWDQ — FRXQMHV

,Q DGEMRQ VR VKH 6 XSSTHUBVIBQGDUGVRI &RQGXRWDQG VR VXSSRUWN&DSI HP 1QId/ HVIKIFDADP EMRQVDUH
&DSIHP 1Q0/ SRTIAHV Z KIFK VXSSRUARXUDMIMGH VIRZ DBV KXP DQ WJ KW DQG P RCGHOQVDYHY DV QMG
EH®Z

&RGHRI %XMOQHW ( VKIEV

* IRXS &RQ IA\RI ,QIMUHWBRIA

* URXS $ QAL&RUXSVRQ3RIA

* URXS &RP SHIRQ/ DZ V3RIR
6SHDNS S 3RIA

* URXS 1 RQ 5 HVIDARQ 3RTR

&RGHRI (WIFVIRUS,

+RZ VRO DQDIHZ VK, QAMIUW

&OBIHP IQL$ XVADID:  KIMABPE®Z HU3RIR

B10PH DQGIRMZ IQ) WHOZ QR RQWKH GXW Rl FDIHR! SDIHQAFRP SDQHVDQG RUGHUQ)

FRP SDQHV &DSJ HP IQLKDVGLDZ QXS DQG FRQAQXHV\R P SGP HOAD UHDVRQDE®I GXW Rl FDUH SOQR
LGHQAI UM\VDQG SUHYHQAWHURXV YIRDMRQVR! KXP DQUWI KWDQG | XQGEDP HQEQ UHHGRP V VIKH KHDOIK DQG
VD HW R LQGLYIGXDY DQG VIKH HQYILRQP HQWUHVXGAQ) | URP IWRZ Q DPAYVIHVDQG WRVH R IWVVXEMGIDURY DV
Z HODVVKH DRPAYMIAVR! IWVXEFRQADAVRLY DQG XSSTHY

$ GCAMRCQDOMASVVIRZ DLGVFRP SADQFH

$VDODAQ HIKIEDIRP SDQ. &DSJHP IQIY/FRP P IV HQWR SURWIPAQ) DQG SURP RAQJ KXP DQUI KWLV
LQI UDIQHG IQRXURX@XUH $VZ HDIP VIR DRADE D\ VIQ@H Z VK RXU9 DOHV UHVSHRAAR! VIKHVH P RWY

| XQGEDP HQUZAW KWLV QDWIUDADQG HWHADOR WH &DSI HP IQL EXVQHW $FFRWEIQIO 1Q) < WKH
&DBIHP 1QL* URXS OXQAKHG W J GREDCH XP DQ5LIKW3RIR  Z KIFK WIDMAVRXUKXP DQUIKWFRP P IV HQW
SIRIUP DQGJRYHULDOFH HQGRWHGE\ RXUF LIRXS &( 2 $1P DQ(]] DV

$GEMRQD® DQGIQ@CH Z VK VKH DP EIMRQVWIMMG LQRXUO RGHQ6@YHY 6VIDMP HQWV&DSJ HP IQLS$ XVADID
HIXOLO HVIHZ IW$XVADIDQ0 RGHQEMYHY 3RIA DQG KDYH VENHQ WHMSVVRR HP EHG IWZ IVKIQIW
SURFXUHP HONDQG RQ ERDLEQ) SURFHW



3HRSO

&0SJHP IQLIVFRP P VMG VR SURVIGIQJ D\VDIHDQG
LOFOMYH Z RUNHQYILRQP HQW, QVIKH VHYEHV
EXVQHW \KFPHW/LVSRZ HIHG DVP XK E\ \KDUHG
YDOHVDVE\ HP SG HHWN.QY &D8J HP LQ/EXVIQHW
REMPAYHV DQG \VKDUHG WIQGEDUGEVDUH GAMI QHG VR
EHQH IMQRARQD \KDUHKRGHWDQG HP S HHV EXW
DOR HYHY RIMHUSDWARSDQAIQVIKH YDOH FKDIQ WY
RXUIILP EHIH KDWAKHVH REMPAYHVFDQRQD EH
DFKLHYHG VIKURXJ K P XVXDOUHVSHPADQG FRRSHUDARQ

&DBJ HP 1QL$ XVADIDS/ UHRXIVP HOADQG KILKQ)
SURFHWILY G-I QHG VR VXSSRWGHAMRQ P DNQYJ 1Q
DFFRUGEDQAH Z WK &08J HP LQL/ YDOXHV DQG HTXDO
HP S® P HOARSSRUXQW Bl IMDMRQ DQG LlVFDUIHG
RXVE\ DKLIK® TXDOIHGWDP Rl UHAXIVAYDQG D
SUH HIHG \IXSS@HUSDQHO

&D6J HP 1QL$ XWADID D) QVRXUHP SB HHV\R
DSSWRSUDM0 RGHD$Z DLGVRUL DARQDO

(P S® P HOASVBQGOLGVI RUDOLRBN 7KLV HQUXUHY
SD HQABP HQWDQGZ RINQJ WEQGDUGVDUH DD
\DI HI XDUBHG DQG J RYHUOHG VR P HHWP LQIP XP

HP S P HONFRQGMRQV

&CSJHP IQLIVFRP P VMG VIR HT XDORSSRUMXQWHVI RU
D@, Q DAFRWEDGAH Z IV VH UHTXWHP HOWR! VKH

© RUNSOFH* HGHU( TXDOVSFW  &DSJHP LQL
$XVADID BGJ HG IWDQQXDCBXETF UHSRUAZ IV VKH

: RUNS@AH* HQGHU( TXDDWV $JHQR DQG FRQAQXHV
VR EH GHHP HG FRP SIDQW

2 XU* URXS * (REDCRKDWMUIRU LYHW DQG
,QFOMRQWIMAVEDSI HP LQIYVFRP P VR HOWR
UHFUKIMDQG UHVZLQ DVBBIQWAG DQG GYHWH Z RIN RUH
DQG VVXSSRUMG E\ RXUGRFDO LYHWW J RYHUDQRH
ERG. Z KR KREGVDFFRXQEEIDN | RUH | HAMQJ
GYHWW LQVMDAYHY ,Q0 D &OBJHP IQL
$XVADIDZ DVQDP HG( P SB HUR! WKH <HDUIRU
/* 974 | HVEIDQ * D 9A\H XDO7WQI HQGHU DQG
4 XHHU .QFOMRQDQG IHFRJ QVHG DVD* RG
(P S® HUIRUWH | ROV DAWKH $ XVADIDQ/ * 974
© RUNSOFH,QFOMRQ$Z DUBV ,QWH I RTRZ 1QJ \ HDU
&DSJIHP QL DFKIHYHG 3MAQXP (P S&\ HU
WDV DAKH $ XVADIDQ:  RUNS@AH ( TXDOW ,QGH
7. DUGVDQG KDVUHIIGHG 3MQXP (P SB\ HUMBXY
| RUFRQWHRXVIYH\ HDLY

7RVXSSRURXUHP S®\ HHV Z HKDYH FUHDMG LREXWW
SHRS®! SRIAHVDQG SIDAMEHVZ KIFK JR EH RQG

FRP STDQRH DQG GHOYHUHQKDQRHG EHQH W
\XSSRUAYHRI Z RINDQGKRP H@H : HRIIHUD
WDQIHR! +HDWK DQG:  HEHQ) LQUDAYHVVR

SURP RWJ RRG P HQUXXDQG SK\ EDOKHDIK

$WEDSIHP IQL Z HXQGHUMIQG KH [P SRUBQAHRI
HQDEQQ) HP S HHYRIEH 6SHINSS VD~ ZHE
DQG SKRQH EDVHG HKIEV FRQAHLOVUHSRUAQ) DQG
IQAGHQAP DQDI HP HQWAILG SDUV VRRAVP DGH
DYDIDE®I VR &05J HP LQW/\WHI T FXWRP HY VXSSTHWY
DQG EXMQHW SDUZHY DQG LVVXSSRUMG E\ RXU

. KMBE®Z HUIBRIR  WKSKRGVSHRS®WY/| IHHGRP
VR WDIVH FRQAHUVDQG HP SRZ HYW&DSI HP IQLVR SXW
HWIEVIQR DAVMRQ Z KIGVMDOR EXICHQ) DG

\DI HI XDLEQ) &08J HP LQ/FXOHRI RSHQQHWDQG
KL K HWKLEDOMIQGDLGY

7WDIQQI DQG GHYHARSP HQW
&DBJ HP 1QL$ XVADID/NXAFHW GHSHQGVRQIW

SHRS®! DQG VIKH DELOV RI IWSHRS®IVR SHIRWP 1QD
FRIDERIDAYHZ D\ VKDAZ LOGUYH EXVIGHW UHVXOVIQ

@HZ VK &D8J HP 1QA/ YDOXHVDQG CP EMRQY

7KH&DSIHP LQL$ XVADIDO RGHQEMYHY Z RINQJ
JWIRXS IRWP HGIQ IOFOGHVNH SHIRQQHO
[URP DRLRWVIKH EXMQHWZ IV \SHALIE | RFXVRQWKH
UNVSRQUELQN DUHDVR! / HI DO&RP STDQRH
3URFXUHP HQW+ XP DQ5 HVRXUAHV 5 HAKIVP HQADQG

I HDUQQ) DQG' HYHBRSP HQW

&DSIHP 1Q0/ 7 DBV HDLRQ) DQG' HYHRSP HOW
3R RXVIQHVDQG GH LQHVVKH DAMWIGRH VKDW
&0BIHP 1QL$ XVADID SLRYIGHVIGFOGQ) P DQGDRY
WOIQQ) Z KIFK IVIHTXIWHG | RUWDP P HP EHW/VR

FRP SGMA DQGNHHS FRP STDQAIQ DFFRUEDQAH Z VK
&06J HP 1Q0/ SRIAHVERVIK RFD® DQG J REDD

2 XUADIQQ) SRUWRIR DOR IQFOGHVP DQGDRY

( WIFVDQG &RP SIDQAHWIIQQ) DQGILYHR! WKH

P DQGDRU H GDUQIQI P RGXGVARYHUKXP DQUWI KW
DQG RUP RGHQMVDYHY  DVOMHG EHBZ

«  9DOHVDQG( WIEV

« 2 XU+XP DQ5LIKWERP P WP HQV

-+ DIDAP HOA UHH Z RINHQVLRQP HOW

¢ 8QEHMEQEQI &RQYTEWR! ,QIMHW

« 6SHDNQJ 8S DQG 1 RQ5HVIIDARQ
7KHVHWIIQQ) P RGXGN DUH LOFOGHG LQVKH QHZ
WEWMUH GDLQQ) P RGX®NDQG DHP DQEDRY | RU
FRP SGMRQE\ DOHP SE HHVDQQXDD



$ WHWMQ VKH HI | HFMIYHQHW RI RXUDFVIRQV

&DSIHP LQLUHARI QMHVVKDAP RQVRUQ) VKH H HPAYHQHWRI RXUDPARQVIVNH. VR DAHWQI SURJ UMW LQ DEGLHWQY
P RGHOVDYHY WMV 2 XURSHUIDARQY DQG SLRAHWHY UHI XOUD XQGHU R IQAMUEDCDQG H WALQDIDXGW 7KHVH UHYLHZ V/
FRXS®IG Z Ik RXUSSHDN8 S Z HE DQG SKRQH EDVHG HVWLFY FRQAHUQV UHSRUAQ) DQG LOALGHQAP DQDJ HP HQAKLLG SDUV
VRRODQG VXSSRUAQ : KIMABE®Z HUSRIR\  HQDE®! ViKH | UHHGRP VR LDIVH FRQPHUDVZ KM DOR DARZ LQJ &DSIHP LQL

$XVADIDVR RJ DQG WDRN HIKIFDOYIRODVMRQY

) RURXUVXSS® FKDIQ SDWHY Z HDUH FUHDWQ) RSSRUNQVHY | RUGHHSHUUHYLHZ VVKURXJ K VIKH LRERXRI RXUP RGHUD
VOYHY | REXVHG FROADPMDCFOXVHY | XUWKHUHP EHGGHG 6XSSTHU XH' 1@ HQPH TXHWIRQQDILHY DQG DGKHUHQAH VR
ERVIK &DSJ HP LQLVEXSSTHUBVIDQGDUGVR! &RQGXPADQG RXUGRFDCE XWADIDQO RGHQ6MYHU 3RIA Z MKIQRXU
SURFXUHP HQASURFHWHY

/ RRNQJ DKHDG\VR) < Z HZ LOWHHN VIR VWHQI VIKHQ UHP HGIDWRQ DRRQY DQG DAWHWHE. HAYHQHWRI DQ KLIK UMN
VXSSTHW IGHQWA HG YLD RXUFRP SADQAH GXH GO HQFH SURFHW IQFOXGIQ) VIKRVH Z KR DUH RQ ERDUGHG DVSDUARI RXU

RQIRIQJ DFTXIMMRQ DQG LOMI UIDARQ DRPAYIVIHV

&0BJHP LQ/DSSURDAK VR P DD QU P RGHUQVDYHY IMWIYDQRQIRIQ) DG BQI VAP SUIRFHW

/ RRNQJ | RZ DGR WHIRFXVRI VIKH &DSIHP 1QL0 RGHUD6MYHY Z RINQJ JURXS Z L@EHVR NHHS CEUHDWMR! DQ\
FKDQI HVVRR VKH O RGHQEMYHY $PADQG DO\ DWRADMG FKDQI HVRUHQKDQRHP HOWZ KIFK P D EH UHTXILHG VIR DDJ QVR
WKH$ PWI RERZ 1Q) VKH UHFHQASDUIEP HQRWY UHYLHZ DQG FRQVXOIDARQ SIRFHW ,Q DEGMRQ &D8J HP 1QLZ I@FROMQXH VR
H SEUHRSSRUXQWHVVR H SDQG RXUDSSURCFK VIR DWHW UMY DVDQRU DQVDARQ VHHNQJ IQGXVAN EHVASLDPAEH
JXIGDQFH VR H SDQG RXUNGRZ BIGIH DQG XWMMQ) VRRYYI RUVHD DWHWP HQWR P HDVKXUH RXUBIYHOR! FRP STDQRH

DRURWWH EXVIGHW

&DSIHP 1Q DG IWGHAFDMG 0 RGH6@YHY Z RINQJ JURXS Z 1) REXVRQIP SGP HOWQJ UHP HADARQ SUIRFHWHV
SDWMEX@UWD | RUI HQGRW/Z KHUH UM LV IQEFDWIG VR EHKWI K Z IMK UHI) X@UHQJ DI HP HOADQG | HHGEDAN EHVE. HHONH\

I XQPARCQDADUHDVRI VIKH EXVQHW

&0BIHP LQLZ LOFRQAQKH VR LDVH OZ. DIHQHWR! HVIEDAMXHY LOFOGIQ) P RGHQVDYHY  Z VK VL HAMG WIIQIQ) DG
H GDUQQI RQWWH &DSI HP IQL&RGH R 96MOQHW ( WIEV DQG TDVH Z IV W J REDOFRXQUALSDUV VR GHVALP IQH DQG
GIYHDI H DXQLIHG I REDOMDMI\ | RFXMQI RQKXP DQ W KWDQG RUHUHVIEDP DMAY IQFGQ) 1O SDVEXDU

P RGHQVOYHY WMV 7KHVHWMSVZ LQEH FRP STP HOMGE\ VIKH &DSI HP IQL* URXS &65 DP EMRQVR EHUIHRIQVHG
J®ED DVD®DGEQ) UNVSROUE®IFRP SDQ XMQI RXUH, SHUAYH | RUSRMVYH [P SDRW

2 XUl RZ DU DQG SURCAYH DSSURDHAK VIR VIKIFDOWWXHY LIOFXGQJ P RGHOQMVDYHY UHVXOVIWRP  IOMI KW DQG

FRIDERUIDARQ EHVE HHQP XGAS®! | XQPURQDCDUHDV Z IMKIQ VIKH &05J HP LQLRU DQVIMRQ LOFXGEIQ) 3URFXUHP HQW+ XP DQ
5HVRXUAHY / HJ DO( WIEV DQG &RP SIDQAH

&DBJHP IQLDANQRZ BIGI HVWKH QHHG VIR WYH | RUFRQAQXRXVIP SLRYHP HQAIQ RXUXQGHUMIQEQ) RYHWAT KWDQG
P DQDIHP HQARI P RGHQMVDYHY UMWIQ RXURSHUDARQYDQG VKXSS® FKDIQV

- M VKH H FHSVIRQR! ', &DSJHP LQL$ XVADIDY Z KR RZ QHG VWEMGIDUHV Z HH | XE RSHIDARQDD QM IDMG Z K

&DBJ HP 1QL$ XWADID 1Q VIKH UHBIYDOQMHSRWAQ) SHURG DQG WHUH RUH QR VHSHUDAM SURFHWRI FRQUXGIDARQ Z DV IHTXILHG

LOVKH SUHSDUDARQR! VKLY \WIDWP HQVERQWOIMRQZ MK ', VRRN S@RH GXUQ VIKH DFTXMMRQ DQG LM UMRQ SUIRFHW/IQ
DG VRIQRP VKH GHYHBRSP HOWRI VKLY WIDMP HQW

7KIVO RGHUD 6@YHY 6VIDMP HQAZ DV DSSLRYHG E\ WWH SUGQASDO
JRHOQQ) ERG IRU &DSJHP IQL $XVADID WH &DSIHP IQL
$XWADID 3W / [P VMG %RDLG R ' ILHAVRY DQG MIQHG B\ WH
$XVADID 1 HZ =HDDQGEKIH ([ HAXWYH2 11 1FHU &( 2

=KIZ H_- LDQJ
&KIH ([ HDMYH2 111BHU &( 2
&OBIHP IQL$ XVADID3W / P IViC



$VDODAQ) DGYVRUDQG WDQV RUP DARQ SDWIHUVR
FRP SDQIHVDURXQGVKH Z RUTS Z H KDYH GIYHLIDI HG
WIFKQRBJ\ VIR HQDE®! EXVIGHWWDOM RUP DARQI RU
D® RW \HDWY : HDGGUHW\KHHOALHEUHDGK RI
EXMQHWQHHGY 1 LIRP MDWT\ DQG GHMI QR

P DD 1QJ RSHIDARQV DQG HQ ICHHUIQ) GV 1QJ RQ
GHHS LOGX\WA NQRZ B1GI H DQG WRKQUEDCH] SHUAMH IO
FORXG GDVID DY LFLDAQMIA HOFH FRQOHARMW
\RIVEZ DIH GLI VBCHQI LOHHUQI  DQG SOWRWP V

&SI HP LQLKH®VEXMOHWHV P DI LOH KHLUI XVIKUH
DQG P DNH MUHDOZ VK $, VIFKQRERI\  DQG SHRS®!
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