


HORP H
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WRI HWHUDQG VWHQI WHQ GRFDOFRQOHFWRQY

) IRP H SDQGIQI DFFHW VR VSRUMQJ RSSRUMQUMHV VR RSHQIQI QHZ GRRW/ LW WH DUV Z H YH IRFXVHG RQ
FUDWQJ VSDFHV Z KHUH SHRS®! Rl D@DJ HV FDQ WBA DFWYH FRQOHAMG DQG LQVSILHG ( QYLLRQP HQWO
SURMFW KDYH DR S@\ HG D FHQAMDOR®! EUQILQI FRP P XQMHV RI HWHUVR FDUH | RUWH S@FHY WH &RYH

Z KI®I EXICEQI D J UHHQHUIXVMUH IRUWH QH W HOHIDARQ

7 KHVH DFKLHYHP HQW UH GFWKMH HOHU\  DQG GHGLFDWRQ RI RXUSDURHY  YROXQWHY DQG UMMIGHQW
7RIHMHU Z H YH VWHQI WHQHG FRP P XQW Z HEBHQJ VXSSRUMG KHDOKMIHU@ HVW @ DQG FUHDWIG P RUH

RSSRUXQMHV IRUSHRS®GI VR WUYH 7 KLY UHSRUAFHBEWDWY WDW/KDUHG VXFFHW DQG GRRRNV DKHDG R WH
SRWIEIDAHY VWNODR FRP H
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( P SRZHIQ) FRP P XQUWHV B\ SUIRVIGQJ IIQDGAIDOVXSSRWAR GFDQJ URXSV
IRAMUIQ) HFRQRP [ J URZ W DQG VAHQI \WHQLQI SDUGHW/KISY \WDWFRQUEX\M \R D

( KDQAIQ) HQJI DI HP HQAKURXJ K WDQUSDUHQWFRP P XQIEDMRQ Z W UHVIGHQN |RWY D_G
DQG EXVMQHWHY HQVXUQ) HYHY RQH KDV D YRIEH 1Q VKDSIQ) \WH IX\UMUH R

* UHDWUYDU RHG \RJ |-M«|-U

&KDP SIRQQI VXMBICDEIMNV B\ VXSSRUMY GFDCHYHQW DQG IHAYDY WZ [1[;\/ D
SURP RIY EIRAYHWAW DQG UHGXAQ) \WH 7RZ Q & RXQROY FDUERQ IRRSUQNRUD

SO RISz SRVIWWYH
2 XU9 IVIRQ

$ \WUMQI  VXVBICDE®! DQG LQFOMYH * UHDMUYDU RHG IMLHy
DQ HQIDIHG FRP P XQW Z KHUH LQAYIGXD® DQG | DP LOHV IHHOVXSSRUMG
FRQQHAMG DQG HP SRZ HIHG
© H\AUYH \R FUHD\M D KHDGM\  Z HBRP LQJ HQYLRGP HQAKDWRWMY HFRQRP IE
JURZ W VRADY HEHQ) DQG HOMURGP HOBAHVSRQVELDY



$ <HDUDW/DU RHG 7RZ Q & RXQFIARP & RXQFLARU& RAQV

: KDWGRHV %DU RHG 7RZ Q & RXQFLOGR IRUXV"

$ TXHWRQ RWQ DWWNHG DV DSSDUHQ® \WH P DRUMY Rl \KH SRSXOMRQ R $ EHEEDU RHG YDURHG 3DUN ( VMY DQG*  LODFK DUH
XQDZDHR \WHIRRGZRW ZH DV D & RXCAOFRYHUQ) DQIRXUZ DBV DRXD@ DFKIHYH RQ DQ DQOXDCAEDMY 2 YHUMH SDWAY HDU

Z H KDYH IQYHVMG KHDYIO 1Q0 DIRU( YHQW IQFGGQ)

7KHO D\ ) DUDIGHGE YHY QFH Z HDWHU EURXI KWDMDRIRQY
D' DP XVHP HQW DQG IXQIRUDGR WH IDP I® \R %DU RHG 7RZ €
&HH 7KH6XP P HUO XVIE ) HAYDCKHG Q- X® V JBURXV VSHT
R ZHDWHU 7KL ZDVRXU QG VXFK HYHQADQG LY IILP ©
HWIEQUKHG QRZ DV DQ DQQXDCHYHQAS JDIQ \WH \RZ Q FHQMH Z D\
FEVHG IRUWH GD. DQG WHUH Z HIH SBIQIVR DRIYMAY DQG
DWIDRIRQY [RUD@R \WH [DP 1O SOV R FRXWH VRP H \WULE

P XVIE IURP P RUJIQJ \R QIKW: HOGRCGH\R DAR \WH P XVIFDO
DUYAV Z KR SHURWP HG VR DGP ILDE®

6DCD RXUSDQQHG: IQMU) DIUIQ' HF 1P EHUZ DV DIDIQ FDGF HBIG
EHFDXVH R IGFOP HQAZ HDWHU IRUWH € \ HDUIQ VXFFHWIRQ $ @V
CQRWHYHQ RXUZ RQGHUXOTRZ Q & RXQAICF ) F RWROKH Z HDWHU

0D DORWDZ 9( ' D &HBEWMRQV DV RHG DQG $ EHEEDU RHG

-XO® EWRXIKWKVDQ2 YHU  V6XP P HU3DUWDW LIDFK : RUNP HQV
&OE IHDWUQ) HQMIBICP HQADQG D EXITHWD@IXQEHG E\ \ RXU
7RZ Q&RXQFO $OR GXUQI WH ODWZ HHNR - X® ZHIXQGHGD

) RFHV) MZHW ( YHQAVRYHUVHYHUDOED, V IRURTHURKIGUHQ Z KIEK
SURYHG YHY VXFFHWIXODQG LY LQFGGHG IRUH FRP LQJ \ HDU

2 AREHUIHDWUHG P\ IDYRXUMM HYHQAR \WH\ HDU$ SHURWP DQFH
R DRQHP DQSD\ VHWQWH P ICHY WINA  [HDWUQJ D
ZRQGHUXCP RRBIXHE ' DQQ 0 HBU @ QGHWP ICHG 7KIVZD\
KHT DVWKH $ UIRXUYDIRXUE RQVMHUYDWH DQG: RINQIP HQV & O
$EHEDURHG DIDIQIX® IXQGHGE\ \ RXU7RZ Q& RXGAO6 DAD
\KH DWHQGDQFH Z DV SRRUBEXVKRVH Z KR

P MHG IWP IMHG D UHDOMHDWS OR DVWKH HQG

R 2 AREHU DQRKMHUGUKQN RU7UHDWHYHQAZ DV

KHG XQGHUO RUMRQY IXQEHG SDUW B\

DU RHG 7RZ Q&RXGAO

' HFHP EHUVDZ ) ®AA DQG 9RR SXWRQDQ

DIWLCRRQR! DP 1O [XQ DVWKH * LIDFK
YDURHG&RP P XQW &HOMRQWH  \K

' HAHP EHUZ W WHUSHURWP DQFHR' G BLIK

6 SRWY FRP P MMRQHG \WURXJ K \WH $ UV

&RXQACR : DBV DQGIXQAHGE\ \ RXUTRZQ

& RXQAOICFOGQ) D FKIGHGV EXIHWDQG

RQH IRUWH DOXW $ Z HHN OWUDQRYHU  V

HYHQWZ DV KHT DVWKH YDIRXUS. OE

$ EHEEDU RHG IQFOIAQI D Z RQGHUXOAQIHU . DWBHQ- HONQY DQG
\WH VXSHUE FRP HADQ/ HQQ ' HH  ZHD, \WRXJKVWKH Z DV

@

2 \WHUP DRUSGOWHV IRUZ DBV LQFGGHG D YHU [P SUMYH
IRDOAVSD. Z M VHDVRQDCSOQMY QRZ IRUD \ HDUURXQG
QVSD\ &KUMR DV IHYH @KW Z KIFK DSSHDUWR EH

IP SURVIQJ \ HDURQ\ HDUDQG SRSS\ GV 8\ VIRU

5 HP HP EUDQFH 6 XQGED)

$QH AV QHZ SIRVIPWRUS EHEEDURHG 7KH $ EHEEDUIRHC
* DL 3 URWIPWZ KIEK LV SUIRI UMW Q) QF KD DQG SURP IV QI ®
Z W \WH FR RSHIDIRQ R BFD® DQG ERN %DU RHG 7TRZ Q

& RXQAICDQG & DHUSKI® & RXQIV URIRXIK & RXQFIO$ OR
DQRWHUEDWK R ) UKMZUHHY KDV EHHQ SURF XHG IRUWH
%D RHG 8 UEDQ 3 DUN 2 UFKDIG

YHEKDY " \VDZ &IUFXV %H] HUIFXY HQMUBQ | DP LOHV DW
\WH $ UXUYDIRXU& GE $ EHIEDUIRHG IRUD YHY HQIR DE®I
SHURWP DQFH 7KH NGV ®YHG MDQG DOF HAWR WHP  \WHLL
EHKDYIRXUZ DVH HP SDU ( YHY RQH HQR HG \WH

UH UHVKP HQW DQG \WH VXFFHW XCHYHQARUDQY G E\ \ RXU
7RZ Q&RXGQAO7 KDQW P X\WJI R R \WH %DIRXU& OE IRU
DFFRP P RGDIY XV

0DWK “W6W DVIGV' D ZDVFHBEWDWG Z W DQ

$ IWLORRQ 7HD 3DUWV IRUNHRYHU VDWW LOIDFK

: RINQIP HQV&GE : HZHHHQMIBICHGE D Z RQGHUXO
DUNAMAKH VIQIHUS K\ DQQRQ6\RCH Z KR VWRRG 1Q DWHU
VKRUNCRWFH DIVMUD @W FDQFHAMRQ + DW RI1 R KHUIRU
KHUSHURWP DQFH $V D@D\ V D VSGIQAG EXIIHVZ DV
DYDIDE®I DQGHQR HGE\ DO7 KH DIWLLRRQ Z DV URXQEHG
Rl ZIW D SUl HGDZ GRQDWGE \ RXU7RZ Q&RXQAO
$JDIQ RXUMGFHUH \KDQ\V \R\WH VAR | DQG FRP P [WiH
PHPEHYWR KZKH: RINHW

6DMWED WD DUFK VDZ WH OWHYHOAR \KH \ HDU\KH
%D RHG 6 SUQ) ) DIUZ KIFK UHSOFHG \WH FDQFH®IG:  LOMU
) DUOWW HFHP EHU) RUXCDMOD \WH Z HDWHUI RGY BRNHG
NQGD RQXV DQG JUDQMG XV D ®YHD 6 SUQ) GD\ 7KH\RZ Q
Z DV SDFNHG Z W FUDIVDQG |RRG B DQG SBIQIV R UGHV
DQG DRIYIMAV IRUFKIGUHQ DQG Z DV YHY Z HODWHQGHG



<RXU7RZ Q &RXQFLO

k DP YH) SURXG R UHSUMVHQWKH * LODFK : DUG ERW
DV D 7RZ Q & RXQFI@RUDQG DV D & RXQW & RXQRIGRU,
P RYHG\R * ITDFK IQ DQG QRZ FROVGHUP \ VHD
YHY P XFK D € IODFK * ILD %HQ) ERK D %DURHG

7RZ Q DQG & DHLSKIAD & RXQW FRXQFLGRUP HDQV,

XQGHUABIQG Z KDWERWK FRXGALY DUH UHVSROVE®! IRU
IRUH DP SBI  URDGV Z DVIM DQG VFKRRY DUH & RXQIV
DQG %D RHG 7RZ Q & RXQRICBURYIGH D ®WR| \KH @FDO
HYHQN @\H \WH 2 @HU3 HRS®! HYHQW DQG WH 0 XVIE
IHWYDAQ- X® 7KH DOR SURYIGH VP DQJ IDQW \R
®FDQI RXSV DQG, BHIXOUD SURP R DQG VXSSRUV

RU DQVDMRQY \WDWDUH EDVHG IQ* ITDFK y
& RXQFLARU& DURCS QGUHZ V

W Z W D KHDY\ KHDUAKDWZ H UHSRUAKH VDG SDWQ] RI

& RXCA@U- RH YAWH

$ ZRQGHUX@ ZDWP ZHBRPIQJ @G ZKR ZDV SDWIRQDW DERXW

GHUFRP P XQW R %DUJRHG

) RQE® NQRZQDV ERVH - VKH VHUIYHG WH FRP P XQW DV D %DURHG
;. DUG & RXCH@RUDW/AD RHG 7TRZ Q & RXCHONCRH HBIRRQ 1O
DQGZDVYHY SURXGR KHUMP HDV 0 D\ RUHW IURP

k  KDWD SBDVXUH VKDV EHHQ \R KRG WH SRVMRQ R 0 D\ RUKLY SDW
\HDU , KDYH EHHQ DEGI R YMWIHVIGHQWV RQ RFFDVRQV R D Z HGAQ)

DQQYHWDY RUVSHADCEIKGD.  HWWHULQ \WHUKRP HY RUDWHQXHV
IRUWHUSDUMY 7R KDYH EHHQ DE®I \R FKDWR \WHP RYHUD FXS R
\WD RUD GDQFH DWD SDUV
: HWIQNR RXUBMGHQW DV EHQJ REQDY SHRS®! EXVWKDWY QRW
\WH FDVH DV, IRXQGRXWZ KHQ, \BOHG\WRWH ~ \ HDURGZKR
GXUQ) \WH VHFRQG Z R Z DUUYHMG SDQHY R IRP \WH ZIQIVR
/ DQFDAMUERP EHY  +IVMRY ZDVWKO DP D] 1Q) $ OR \WH FRGH
EWDNHUGKUQ) WH 6 HFRQG: RUB: DUZ KHUH, YMWG DQGVDZ KHU
QP H HWKHG 1Q D EUFN RQ\WH Z DGR UHP HP EUDQFH \WHUA
VLD RAWKDWRXUREIGDY  UMVIGHQW DUH QR VR REIGDY  DI\MUDO
0 RW\BHRS®! \WIQN WH. KDYH OHG DQ RUEGDY @H EXVWZ KHQ\ RX DI
\R\WHP  DERXWNHUSDWAKH D@KDYH D IDVAIGDMD) VRY \R \MD
VKDV EHHQ D Z RQGHUXOSUYIGBU H
, KDYH DOR HQR HG DWHQAQ) WH P DQ. IXQRIRQV Z KIFK 9DU RHG
7RZ Q & RXQAIGKDYH HWHUIXQGHG RURUDQVHG Z KIFK KDYH DOEHHQ
Z RQGHUXCDOR
7KDQN\ RX %D RHG 7RZ Q & RXQAIARUWH SUYIBUH R KLY RIIIEHY
&RXQFLARU+ RZ DG/ BZ HDQ

k VKDV EHHQ D KXJH SUYI®U H VR VHYH DV D P HP EHUR %DURHG
7RZ Q & RXGFIOAGFH DQG W KDYH KDG \WH RSSRUMQW \R
FKDP SIRQ QHZ 1GHDV DQG HYHQW IRUWH \RZ Q 2 XUYDURHG O D\
) DIUZ DV IQRRGXFHG \R RXUHYHQW SURJWDP P H 1Q DQGZH\DZ
\WH %DU RHG 6 XP P HUO XVIE ) FMIWDODBQ) RXUKLI K VHHWO
IRUMH YHUY ILWANP H 7 KHVH QHZ. HYHQW Z HUH \WDQNV \R RXU
UHVIGHQW EHFDXVH\ RX DVNHG IRUWHP © HZ DQARNQRZ Z KDW
RWHUJ UDWGHDV\ RX KDYH VR SBDVH BMXV NQRZ Z KDW RX Z RXG
@\H\ RXURZ Q FRXQFIOR GR IRU\ RXUWRZ Qy
g &RXQFIARU' DZ Q,QIWDP - RQHV

- RVHV SDMQJ ®DYHV D
KXJH JDS 1QWH ¥DURHG
Z DG DQGWH * UHDMU
%D RHG FRP P XQW \KH Z 1O
EHWHP HQGRXVD P MHG
5 HNQ 3HDFH - RVH
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$ ULH SDVMIRQDM + DYH LQQRYDWYH . DQWR . DOVIR GR
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k& RXGAIGRY DQG 7RZ Q & RXQFAY VSHDNIXS IRU
WHUFRP P XQWAV KHSIQ) W VXSSRUMP SURYH
DQG VKDSH WHUIX\MUHY
+RZ \R %HFRP H D 7RZ Q & RXQFIQRU
7RZ Q&RXGAG UHD RQFRP P IWHG GFDCBHRS®! VR UHSUVHQN
WHUFRP P XQUV
" HFMRQde DNQJ

<RX FDQ EHFRP H D & RXCAMUR WBQEQ) IRUHBRRQ EHQJ
FRAEBS\WMG \R D YDFDQAVHDWRUIL@L) D FDVXDOYDFDGR

61 TXIENWWMSV R WRQG | RUHBFWRQ

&KHPNXSFRP 1Q) HBPIRQV 1Q\ RXUDUHD
777 HBRRDBRP P MRQRU XNLDP D YRMU\ RXUHBPIRQ

LQARP DURQ

6 XEP W RXUGRP ICDIRQ\R WH & & %& 5 HMLQQ) 2 [IIEHU

© DIWRUFRQILLP DMRQ WDV RXUCRP I[CDVRQ LV DFFHSWG

<RXUQRP IQDMRQ LV SXEQVKHG B\ WH SUCALSDADX\KRUMY
%HI1Q\ RXUFDP SDLJQ

3REY @D

&KRRVQ) Z KDWHWMEHV R VXSSRUV

KRZ P RGH LV VSHQADQG Z KDW
SRIFHV \R DGRSW

0 RQWRUQJ
&KHFNQ) WWDWARXQRIGGHAMRQY DUH
GHOHUWHG H IHAYHO

/ RFDAQYROHP HQW
6\D\ LQJ FRQOHPWG Z W UMGHQN
DQG R DQVDMRQY \R BHSUAVHOW
FRP P XQW YLLZ V



* QW DQG" RQDWRQV

' XUQ) WH ILODQFLDO. HDU DVRVBCRI ( ,* +7( (1 VP D@ WDQW Z HH DZ DGHG \R
y WH IRGRZ LQI RFDQJ UIRXSV DQG YROQEU  RU DQLVDARQY
%D RHG DQG' IMMFWS P DIMXUYR] LQJ & OXE 2 DNDQG + DB @R HQW
%D RHG 0 DBIRRLFH &KRIU 9D ' DIIRGLY $ EHIEEDU RHG / DGHV &KRIU
(DWBLY $ HOW 3@WNRWP IRU&KDQIH %D RHG * DUGHQQI & OE
$ EHIEEDU RHG 2 @) UHQGV 6W DYIGV ) RXQGDMRQ +HRO DU RHG $ @G\WW HQW
0 DL DUHV6 \WHHE QR HOW $) & %DURHG © HOK +RXVIQ) WD 6 KHIMU&\ P X
* LODFK / DGHV %RZ & &OE &\ GK 0 HWUQ %D RHG: HODUH %RZ Q) & OXE

5%WLRXJKWB9—[W SDJ HV VR VHH WH LIP SDRFWKMHVH DZ DUGV KDYH KDG LQ\ RXUGRFDOFRP P XQW

0 HP EHY ZA0M ONH VR H WIQG WHUJ UDWXGH | RUDEIMH [P DI H FRQMEXWRQV | IRP- GRFDO
RU DQLYDMRQV WDWKDYH EHHQ LOFOXGHG LQ WLV LHSRUA7 KDQN <RX |RUVKDUQU



&RP P XQW : HEHQJ ( YHON  $ PAWHY

%D RHG * DUBHQQ) &OE ( YHQW 6W DYIGV +RVSIFH$ W RP H 6 HYIEH

6W DYIGV + RVSIEH DW RP H VHYIEH VXSSRUN SDWHQN Z KR Z VK \R
UHFHYH HQG R @H FDUH DVWKRP H SURYIGQJ D KLJK WBQEDWG RN FDUH
VR HYHQ FRP SB[ SDWHQW FDQ UHP DIQ DVWKRP H 1L WDV \WHUZ VK
7 KH VHUYIEH HQDEGN 1DP 1® P HP EHWY/ \R UHV WIURXJ K \WH QLI KWDQG

3MWRLP VBHS NQRZ IQ) \WHU®YHG RQH IV UHFHIYIQI WH YHY EHV W/ IDH

k6 [QFH UHFHIYIQU \WH JUDQWURP. YDUIRHG
&RP P XQW &RXGAAQ 2 PREHU RXU

k HZRXG QH\R \WDQN + RVSIFH DWW RP H QXUHV KDYH VXSSRUMG
\ RX IRUWH RQJRQJ SDIHQW @NQJ Z WIQ\WH DDV R
VXSSRUMAKH HYHQQIV $ EHEEDURHG %DURHGDQG* IOIDFK 7KLY
Z HH D J UDWXFFHW HTXDMV\R ~ KRXW R FDUH RXUWDQW
DV\ RX FDQVHH ILRP \R %DU RHG & RP P XQW & RXQFIORU

\WH SKRRW VXSSRUMY 6W DYIGV + RVSIFH & DUHY

%D RHG 0 DB 9RIFH &KRLWU

K7 KH* UDQWZ H UHPHYH KHV R FRYHUWH FRWIR & KRIVIQUXUDGF HUHQBIOR \WH <0 &$ IRUXVH Rl \WHU+ D@IRUUHKHDUY/DY
$ OR WH KHSV Z W \WDQVSRUNFRWW Z KHQWDYH@R) \R YHQXHV / DWY HDUZ H WDYH@IG W + HUH R IRUD & KDUWY HYHQAQ
/ RZHU+RSH) DP 2 XUP IQL\RXUNR ' DUR R UHSUMVHQIDD \WH: HY KQ6RQ) : H DO RER D BWBFD® HOMIBIQQ) DW
&DUH KRP HV DQG SXWI RQ & RQFHUV \WURXJ KRXVWKH <HDUY

: DOV $US$ P EXOQFH

5K\PQH 9D K DWZ IQMUZ H Z HUH DE®I R SURYIGH & KUMWF DV + DP SHY R SHRS®I LQ RXUFRP P XQW INQJ Z W KXQIHU
) RRGEDQN DQG ILQDQFIDAKDUBVKLS  WDQNY MR WH J HHURXY VXSSRUNR . RXUBFDOYRZ Q & RXQALCDQG D BF BEXVIGHW
) RUPDQ &KUMK DV FDQ EH D SDUFXOUD KDUG WP H DQG \WHVH KDP SHY
KHSHG HDVH VRP H Rl WDWBUHWXUH Z KIB! UHP 1QAQ) SHRS®! \WDVWKHU
FRP P XQW FDUHV DERXWKHP 7KLV Z DV D JWDWH DP SBIR KRZ Z RINQJ
R HWHUGFDE FDQ P DNH D WHDOALIHHGRH : HDUH YHY J UDWIXOR ERW \WH
7RZ Q & RXGAARUWHUNQEHW DQG VXSSRWV SHRS®B! RIWQ RQ\WH P DULQV R
RXUFRP P XQW Z HIH QRWRLU RIWHQ DV& KUMA DV'y

( YHURQH" HVHIYHV $ &KUMWR DV &DP SDLIQ

K RUP DQ SHRSG! & KUMA DV FDQEH D GLIIFX®DQG
ZRUWIQI W H : RINQJ FBVHO Z W SDUGHY DQG
IURQEH VHWYIEHV DARZ V XV R IGHQM \WRVH P RANQ
QHHG DQG RITHUVXSSRUAZ KHUH IWZ LOKDYH \WH
JUHDWMWE SDRFW, QUIDYHY @H WY KHS HQUXUA
IDP 10V DQG LQAYIGKXD® |HHOXSSRUMG DQG YDOHG
GXUQ) \WWH IHWYH SHURGY



&RP P XQW : HEHQJ ( YHON  $ PRYMHY

$) & ¥WDUIRHG

KKHd  JIDQMRP WH 7RZ Q & RXQFICKDV KHSHG XV EH

DEGI \R VXWBIQ SIRVIAQ] IRREDTIRU [ 6 HJRU7HDP V DQG
[ <RAKM\WDP 7KHP RQH KDV JRQH\RZ DBV HV YAQIDO
HTXISP HQVFRQHV EDQ EIEVHW \R KHS DOMP Vy

3 OWRWP

BXP P HU: HEBHQ ( YHONV W$XIXW  # * IODFK YDURHG&RP P XQW &HOMH P DQ \WDQW \R
%D RHG 7RZ Q & RXQAIARUWH IXQEQ) GRODUIRQ\RZ DUBV \KLY HYHQMN2 XUOWMAZ HEEHQ) HYHQWZ DV
DQRWHUKXIH VXFFHW : HZ HUH OFN. \R KDYH B®W R RU DQVDMRQY 1Q DWHQEDQRH VKDUQ IQR
IUHELN  DGYIEH W HYHUY RQH Z KR DWHQGEHG ) 5 ( ( UHUMVKP HON EUDN DWASDWIHY \RDV MG \P V/
DQG | UHVK 1LXIVZ HUH DYDIDE®! WURXI KRXVKH HYHOM YHY RQH V [5G \WH. UHD@® HQR HG WH HYHQADQG
ZHHBGRNQI IRZ DGR \WH QH WRQH $ QRU DQVDMRQY VDIG KRZ WH [RXQG IMDQ IGHDCORSSRUNQIV \R
KQHE RUN/ DV Z HODV P HAWQ) DQG VXSSRUMY \WH SXEGE ,QWRBCZHKDG  LQAYIGXDY DFF I \QL
WHHYHOADQG  RUIDQVDMRQY VKDUGQ QIR 1WHHEHY DQG RITHUQ) DGY HY

* |ODFK %D RHG &RP P XQIW &HOWH :  LOMU) XHO* LDQW

k7KH SD\ P HQW KDYH KHSHG XV R NHHS DOXVHY/ Rl WH VSDFHZ DWP GXUQJ WHVH GLITLEXQWAP HV 'y

k/ RRNIRZ DIGW FRP 1QJ KHHHYHY ZHHNY Kk, YHP DGHQHZ IUHQGV DQG ®RRN IRZ DLG
VR P HHMWQJ WHP KHHHYHUY ZHHNYy

k, WDQN WH 7RZ Q & RXQFLO RU\ RXURQIRIQJ VXSSRUN
WURXJ KRXWQRWIP WG R WH SD\ P HQW y k,W EHHQ D @ HIQH y

6 HO &DUH ,QMWDWYH | RU7 HHQDI HY/

7KV &KUKF DVVDZ D QHZ SURWRW K +8* ( WDQN\ RX IRU\ RXU
VXSSRUMG B\ \WH \RZ Q FRXQHIO$ \RNO JHGHURXV GRODURQY IRURXU
R VHOFDUH KDP SHY IR\ RXQY &KUMK DV + DP SHU$ SSHDO
SHRS®!I Z HH AVWIEXWWG  : HOGRCH W , Z DV DWRQWKHG Z KHQ WH
HYHY RCH Z KR EHFDP H IQYROHG 1Q \KLY SXSIY FDP H W FR@®FRWP H

YHY Z RUNZ KIGB! SURWFW IRP FOW\RVHHY

%D RHG YR LQ) &OXE

KD RHG %R LQJ & BE Z RXG @H \R \KDQONWH 7RZ Q& RXGAORUWHJIWQAR d  Z KIFK HODEBIG
XV \R SXUFKDVH KHDGI XDUBV Z KIFK DUH GHRHWDL IRURXUER] HY Z KHQWBNIQ) SDUAQ VSDUIQ) DW
WHJ\ P DQGFRP SHUQJ IQER] 1Q) VKRZ V DURXQG WH FRXQN 3 KRRJWDSKVWKRZ V R HR RXU
ER HW/ Z HDUQ) \KH KHDG) XDUBV Z KIOW/SDUIQ) \RIHWHUZ W SKRRJUDSKV R P HP EHW R \WH
VHQRUVHRAIRQ DD FLUFXIVADIQIQ) DQG SXQFK EDJ VHWMRQ $OR DSKRRR DIHZ R RXUMQRU
P HP EHWY/ Z HDUQ) \WHUQHZ FOE NW2 XUP HP EHUALS LV IGF HDMQJ ZHHNRQZHHN 6IGF H
6 HSWP EHU RMHU  DGX@DQG\ RXQ SHRS®I KDYH WDIQHG DWKH J\ P DQG Z H FXUHQ®
KDYH  IX@P HP EHY Z KR DU QRZ HDJHUDQG WHDG RV SUDQGER y



&RP P XQW : HEHQ ( YHQV $RPWIMHV

%D RHG 7RZ Q & RXQFLOHP DIQV | RFXVHG RQ LOMDWYHY WDWHQKDQFH UAVIGHQW @YHV SLRP RWM
ZHEHQJ DQG EXL@ D VWARQI HU P RUH FRQQHFWG FRP P XQW

6W ZDOG V &KXUFK + D@

$ EHEEDU RHG 2 @) UHQGV

ke XD IHZ @HV R WDQN\ RX IRU\ RXUVXSSRUNR RXUHYHQNRTRZ 1Q) \KH 5 HP HP EUDQFH 3DUDGH 7KLY FRP 1QJ \RI HIKHU
R RXUFRP P XQW \R UHP HP EHUWRVH Z KR VDFULIEHG V P XFK IQ\RR P DQ. FRQ@W RYHUWH \ HDWY F RMQXHV \R JURZ IQV]IH
DQG GHAFDWRYQ $ EHEEDURHG 2 @ ) UHQGV Z HUH KRGRXUHG R RUDQVH D FHBEUMRQ R \WWRVH Z KR KDYH VHYHG DQG FRQIOXH
\R VHUH  1Q DOEWDGFKHY R' RXUDUP HG VHYEHV DQG DVINHG IRUV RUHV SKRRV IURP \KH Y MJIH \R F HDW D QVS@\ DBQIVEH D
EXIHWNQED IXQGHG B\ %D RHG 7RZ Q&RXQFAIO 7KLY ZDV'V R HKIQ) \WDWZ DV YHY Z HOUF YHG B\ WRVH DIWIQEQ) DWKH
* HRUH SXE DIVMUWH SDUDGH DQG VRP HKIQ) \WDWZ H DUH GRNQJ R EXICS RQ\ HDURQ\ HDUFUHDMZY D F R SUHKHQV YH UF RG
R RXUY@DIHVKMRY : HEHHYHDURXQG  SHRS®! Z HUH 1Q DWHQEDQFH RYHUWH DIVMUORRQY



&RP P XQW : HEHQ ( YHQV $RPWYIMHV

%D RHG 7RZ Q & RXQFLOHP DIQV IRFXVHG RQ LOMDWYHV WDWHQKDQFH UHVIGHQW @/HV SLRP RWM

Z HEHQJ DQG EXL@ D VWRQI HU P RUH FRQQHAWMG FRP P XQIW
$&%$7 9( ' D 7ZR9( ' D\ HYHQW Z HHKHG LQ $ EHEDU RHG

&KIBUHQV ( YHOQNV 0D 6VBHMIV&KXUIK $IRXQG  FKIGUHQ
DQG  DOXOV DWHQGHG 7 KH FKIGUHQ HQR HG WDGAMRQDO) DP HY
Z W P D@sU HV IRBZHGE\ D \MD SDUV Z MW M® EOQQF PDQIH
VDQEZ IFKHV FUVSV DQGFDNHV« VRP HWI 1Q) EOQF FDQIH IRUWH
AP H $ EUFBEDF WBODQG DG DMVHGd DG $&$7
GRODWGd  \RWH GFDARRGEDQN ' HVSIM FRG Z HDWHU WH
HYHQAZ DV YHU VXFFHWIXO

7KH RUW DQLYHY WDQNHG DU RHG 7RZ Q & RXQFLORUWH I XQGEQI DQG VXSSRUNV

QRWYI WDWDWHQGHHY JUHDVD DSSUHFLDWG ERW HYHOW

6 HQIRU&IW HQV ( YHQW 0 D 9DIRXU& OE

$SSIR IPDWO  DWHQEHHV LOFOAQ) GFDAFRXGATRY

DQGWH 0 D\ RUHQR HG \MD DQG FRIIHH SDWOKHSDURHO
D FKISOKRS OGFK HOMIBIQP HQWURP \EZR GF AQIHY
DQGJDP HVR EIQIR ) HHGEDFNZ DV YHY SRVMYH Z W

VRP HFD@Y WWKH ERVAYHQN HW
9( ' DL 6W ZM@G V &KXUFK + D@

9('D$ $&XE

VDURHG<0 &$  k ZDQAR WDQNWH 7RZ Q & RXQADI DIQ IRUVXSSRUM XV \KURXI K \KHV HALIIEXGV
WP HV 7 KH J UDQAZ I@VXSSRUNRXUHQHU\ FRWV VR \WDWZ H FDQ KHDVWKLY RG
EXI@IQ) VXIIFHQ® IRURXUXVHY 7KLV IV YMICDV Z HV S$SRUAKH / RFDOF HDAK
YROG IQ SURYIAQ) FEIFY DQG H HIFVH FOWHV IRUSHRS®! Z W GQ) \MUP  KHDAK
IMVXHV IQFAQI KHDUNDIUH DQG ®Q WP SX® RQDY MVXHV : HKDYH \R
HQUXUH \WDWKH VSDFH IV VDIH IRUWWHP : HDOR V SSRUNFDIWFOWHVY IRU
SDUHQW DQG RGHUSHRS®I Z KIFK UHTXIUH KL KHUKHDUZ
: HNQRZ WH [P SRUBQFH R HQHU\ VDYIQ) Z H KDYH IQABMIG VROUSDCHY
ZIW D/ R JUDQADQG Z H DUH KRSIQJ IRUIXQAQ) R 1QV BOIQUXOMRQ DV
FXUWHQ® P RWMR RXUKHDWY JRIQ) VADL) KWRXVWKIURXI K WH URR! : H DUH
SDUAR D SURMIFWZ M RKHU<O &$V \R GMMEX\M LQRUP DMRQ DERXWHQHU\
\VDYIQ) DQG Z H KDYH DOR GMEX\WG Z DUP SDFN WRDY DHW R
RU DQVDMRQV IQFXAQ) FKXFKHY FRP P XQW F WHY  VRADOMHWIFHY
GHP HQID VHYFHY DQG YDURXV KHDAK JURXSV , KDYH IQFGGHG VRP H
SIPMUHV R SHRS®I Z W \WHUSDFNV : H DUHJRIQ) \R FRQIDXH KLY Z RINIQ
WH QH WICDGADO HDUDQG DUH SOQQQ) \R KRG UHI XQUHQHU\ VXU HUHYV
Z KHUH SHRS®! FDQ FRP H IRUDGYIFH RQ UHGXAIQ) \WHUXVDIH DQG FRW Y



&RP P XQW : HEHQJ ( YHON  $ PV

' XUQY RITHUQIV ILRP %DU RHG 7RZ Q & RXQFLOQFOXGHG J LDQWXQGLQU |RUVHYHIDOQHZ
LQMDWYHV VR W DQG DABVIDWM WH FRWARI @IQJ G ILEXGMHY EHQJ THODFLRW WH FRP P XQUW

&DUAH &RP P XQW + D@
K< UDVWXSSRUNRI RXUMRZ Q FRXQAIGKHSIQ) XV \R NHHS RXUKD@QFH DQGZDWP IRURXURGDIHWDQIIQ) IRRP \R \ HDWY/
0 XFK DSSUHFIDWMG KHS Z W RXUKHDWQ El@ 7KH RZ QF RQF @ RHV DERYH DQG EH RQG KHSIQ) RXURGHUSHRS®! KDYH D
SOFH R VRADDYH DQG KDYH JRRG FRRNHG P HDO' - IKRXVIKLY VXSSRUAS KUMF DV SDUAV Z KHUH 1IW RGHUSHRS®! DWHQGHG
DQG* DOQILH HYHQW Z RXGQWEH SRME®B!y

oD@ ' DIRGY * LODFK / DAHV YRZ O & XE

KOD®A ' DIRA® Z RXG OH R VD, DMVGQFHH
\WDQN RX \R %DU RHG 7RZ Q & RXQAIARUWWHU
JIDQMRCDIRQR d 7KV HDEBIG XV R

KRWD + DZ DIIDQ 7 KHP H ( YHQQJ Z KIFK
SURYHG \R EH D J UDWXFFHW W2 DV D
\WRURXJK® HQR DE®I HYHQQ) DQG D Z RQGHUXO
HYHQQJ ZDVKDGE\ DQQAYIGKDY DQG
SDUHQWFDUHY Z KR DWHQGHG : H DUH YHU

J DM XARUWH VXSSRUNVZ KIEK KHBV XV K0 DQ WDQNV IRU RXUJHCHURXV VXSSRUV
FRQUIDXH R SURVIGH LQFGMYH DQG HQI DI QY 7 KH JUDQMDV W QUFDQ® KHSHG RXU
DRIV [RURXUFRP P XQWy WDQVSRUVRW IRUDZ D\ JDP HVY

[/ @P DX %D RHG
k HZRXG QH R \INH KLY RSSRUXQW \R WDQN 9D RHG 7RZ Q & RXQAIARUV BSRUIDI XV
ZIK D) XQAQ) * UDQADI DIQ KLY <HDU <RXUJ HGHURVIW P DNHV D KXJ H GLIHIHQRH \R WRVH
Z H VXSSRUNRYHUWH IHVYH SHURG \KLY FDQ EH D SDUFEXOUD GLLIEEXGMP H IRUD BWR RXU
<3V Z KR GR QRVKDYH \IH RSSRUNQW \R VSHQG & KUMM DV Z Mg \KHUIDP LHV 7KLY\ HDU
ZHZHHDEGI\R SIRYICH & KUMA DV BQFKHV Z W DOKH WP P IQIVIRU  \ RXQJ SHRSO
SURYIGH & KUMW DV FRRNH EDFNIQJ DRIYIMIAV DQG SURYIGH \MHP Z WK VP DORNHQ J LW
$ KHDUNOWWDQN\ RX IURP XV DA@DW @P DX %DU RHGY

$&$7 &KUY DV ( YHQW

K7 KH SUH & KUMA DV HYHQAKDV$ &$7 KHG IQWH %DIRXURQ: HGQHVGD,  \W 1 RYHP EHU
ZDVDKXJHVXFFHW  SHRS®I DWHQEHG 7 KH KDQZ DV GHINHG Z W GHE RDIMG
&KUMA DV NALY DQG\WE®I FBMKY %R 6 DQQDQ: HY KAKRRO  FKIGUHQ VDQ) Z KIG! WH
GHSXW KHDG DFFRP SDQHG\MHP SO 1Q) WH RUDQ 7 KH FKIGUHQ KDG P DGH & KUMW DV
FDUBV Z KIEK \WH. KDQGHG RXVR \WH SHOURQHY 7KH SDUHOWV R ERIV RRRY' Z HUH 1QY \MG
R QANMQ \R WHUFKIGUHQ Z W P IGFH SIHV FKRFROWM P IQLURTY \WD DQG FRIIHH SIRY &HG

- HZ RX@ @\H \R \WDQN 3 HWMUE RTV DQG
<YRQGH 3 UFH IRUDWHQAQ) DQG DQD EL) WDQN
\ RX \R 3 {MUDQG %D RHG & RXQAIARUSURYIGQ)
\WH VKRUWVD@R VHBIRIRQ ER HV IRUH FKIGLHQ
DV %R 6 DQQDQ DAMUHG WH QXP EHUR FKIGUHQ
IRP R \WWH QIKWSURUR WH HYHQWY



&RAERWDAYH: HEHQI ( YHOW

%DUI RHG 7RZ Q & RXQFLOLY SURXG VR FRADERWDM Z W GRFDOYROQEU RU DQVDMRQV DQG FRP P XQIW J UIRXSV WIRXJ K
SUWDFWEDOSDURHWKLSY 7KH IXQGIQJ Z H SLRYIGH KHSV GFDCRW DQVDWRQV GHOYHUD Z LGH DQI H Rl DPWYLWHY DQG
HYHQW 7KLY VHPMRQ Rl WH UHSRUAKLI K@ KW WH DFKLHYHP HQW P DGH SRVWIE®! WLRXJ K FREDERUMRQ DQG VKDUHG

HIRUN VR HQUFK WH @Q/HV Rl UMMIGHQW DQG EHQHIMRXUVRZ Q - (RFDCEXVIQHWHY FDWUQJ  FUDIW DQG DUAVW

7 XQN RU7 UHDW( YHQW

k6 SRRNBFXOUIXQ DVWKH 7UKQN 2 U7 UDWHYHQNDW

YD RHG 0 RUIVRQY XQGHU URXQG FDUSDWN :  KDVWD
IDQRE HYHQADVDZD\V  : HOGRGH \R WH RUDQY MY
HYHU RQH Z KR GUMWHG XS DQG GHFRUDWG \WHUF [V DQG
R FRXWH \KRVH \KDVWDWHQGHG \WH HYHQW, KRSH ZH WHH
7UKQN 2 U7UHDWQ DU RHG HYHW \ HDUDV IV VRP HMLQJ
SHRS®BI HD® GRNIRZ DWG\R QRZ 7KDQN\ RX \R 9DU RHG
7RZ Q&RXQAORUVSRQRUQ) WHHYHQY v j o O

&LUFXV %H] HUFXV ( YHQW

SHRSGIR DQDJI HY DWHQCHG WH HYHQADVWH $ WKXUY/DIRXU& GE 1Q$ EHIEDU RHG DQG IWZ DV D
JUHDWXFFHW 7 KDQN\ RX VR\WKH $ UV & RXQFIAORU: DBV DQG 1 LIKW2 XV FKHP H IR RXUVXSSRUWV

(>
d



&RAERWDAYH: HEHQI ( YHQW

) BWA YRR 6 BLIK 6 SRMAY

6 BLIK 6 SRIWAY IV D P DI IEDAQMDAIYH VKRZ [URP \KH
PIQGVR ) B DQGYURR VXMDE®! IRUDGDIHV
WZ DV J UHDWR VHH \WH IR RQWH IDFHV Rl \WH FKIGLHQ
DV Z RQGHUXAHWYH HYHQAKHG DWW LIDFK DU RHG
&RP P XQW & HONH ,WZ DV D J UDW/XFFHW
7KDQN\ RX R \WH $ UV & RXQAIORU: DBV DQG 1 LIKV2 XW
6 FKHP H IRU\ RXUVXSSRUWV

» "|ﬁl=“ &

d

((\

8 QGHP LOHG DRQHP DQSM E\ ' DQQ 0 HIRU

k  HOGRQH %DU RHG 7RZ Q& RXGAARUEUQILQ) ' DQQ 0 HBRUDO
WHZD GRZQIRP <RUINVKILH\RED. MVWWRUXV +HZDV
DEVROMMO EUCIDQAQ KLY RQH P DQ SO\ j8 QGHWP IGHG +HZDV
VR SDWMRQDM ) URP WH SRWAMU, Z DVQVW/XUH Z KDVIR H SHPVEXW
IMZ DV KIDURXV VDG DQG P DGHP HDQIW DWIP HV |, OXIKHG
DQGZDVDEMMIY  YHU HP RIRQDAL \ RX O/HG \WURXIK W
7KH 0 IQH{V 6 \WINH OMMG D Z KRB\ HDUDQG WH. UHD®
WKIJBIG , ZRINHGDVWKH' +66 DVIKH WP H DQG DAY H FRXG
JIYH\MHP Z DV P IOI\RNHQY IRUWHUFKICUHQ / DUH SDUVR \WH
8. ZHWHGHP DIMG N@Q R FRDCP IQQ) DQGZ BHANQJ
P DQXIDRMUQ) + DURZ IQ) \IP HV \WDVWZ H VKRX@ QHYHUIRU HVY

Y
:



&RADERIDWYH : HEEHQJ ( YHQW

2YHJ V6XP P HJU3DUWNV ) HWYH 6 RFLDO

$ Z RQGHUXODIWLLRRQ Z M HQMUIBICP HQADQG D EXITHWHQR HG B\
\WH  DGXOV Z KR DWHQGHG \WH 6 XP P HU3 DUV DW IlIDFK k  RUNHV y

DGXOV DWHQGEHG \WH ) HVIYH 6 RAIDADQG Z HH
HOMIBIGHG E\ D Z RQGHUXOQIHU. DINBHQ
- HONQV DQG WH VXSHUE FRP HADQ / HQQ ' HH

6W DYIGV' D 3DUV

6W DYIGV' D\ ZDVFHBEUDWG Z W DQ$ NMURRQ 7HD 3DUV IRUWHRYHU  VZIWL  DGXOV DWHQEQ)

© HZ HHHOMIBIQHG B\ D Z RQGHUXOMQIHUS K\ DQCRQ6VRQH Z KR V RRG 1Q DWHY VKRUANDRVE HDIMUD O\ F FHMRQ
+DWRII \R KHUIRUKHUSHURWP DQFH $V D@D\ V' D VSBIQAG EXIIHVWZ DV DYDIDE®! DQG HQR HGE\ D@7 KH D\MQRRQZ DV
URXQEHGRII Z W D SUL HADZ GRODWGE\ \WH 7RZ Q&RXQF O

k5 UHD@® @YHO DIVMORRQ 7KDCN
\ RX IRUD@ RXUKDUG Z RUNy

k- RRG 98I IHW
* RRG$ LW
* UHDWDIMUQRRQ
: HOGRQH YDUHRG 7RZ Q& RXGH®

AGDND\MORRQ / RRNGQY
IRZ DG \R WH QH WRQHy

K5 HD@ * RRG$ IWURRQ 6 IQIHUZ DV JUHDWUW KWAKRE HRI V RV IRUWRVH DWHQAQJ
YXITHWZ DV JRRG 7 KDQ\V W HYHY RQH IRUD@KH KDUWS Z RUIN 1Q RUIDQAMQJI \WH HYHQWY



6 SRUNV DQG $ PV |RU<RXQJ 3 HRS®

© H DUH SURXG VR FHBEWDM WH VXFFHW Rl VE R P DNRUIXQGHG LQMDWYHY WDWH SDQGHG RSSRUMQIMAY IRU
FKLEUHQ \ RXQJ SHRS®! DQG | DP LOHY DFLIRW WH FRP P XQW %, LQYHWWQJ LQ IUHH DFFHWW VR VSRUADQG GLVXH
WH FRXQFLOKHSHG VXSSRUAZ HEEHQI  HQFRXUDI H DFWYH @HVWON  DQG VWHQI WHQ GRFDOFRQOHPWRQY

6 XP P HUVSRUN VFKHP HY DWH HR@GX / HVXWH & HWH DQG $ EHLEDU RHG + DQJ DUZ HH
VXEVIGVHG WURXJIK WH SWIRYIVIRQRI | UHH FKL@ VSDFHV

6 HWIRQV DW HROIGX / HVXUH & HQWH 1Q YU RHG Z HUH
HWHP HO ZHOUFHYHG ZMW  RAWR [WH VSDRHV
XVHG ) DP I0HV HQR\ HG KLI KGEXDDV DRRYMAY GXUQ) WH

VAKRROKRTED, V Z IWRXVWZ RUY [Q) DERXWFRWDQG \WH

LQMDMYH KHSHG UDIVH DZ DUHQHW R \WH H FHBIQW
| DA DYDIDE®! BFD® 7 KH FRXQFICDOR IXQGHG D
YIEWDDQAQICHED. SURIUDP P H DW KH + DQIHURITHUQ) D
PL R VSRW JDP HV DQGZHEHQI DRYMAV
(UDIHP HQZDVWRQ) ZIKW  \RIBCSDUFSDURQY
UHFREHGDQG  QLIHHQN RXQ SHRSG!\RRN SDUWV

YD RHG & RP P XQW & RXQALAY GHII K\WMG R VKDUH \WH | DQBMIF VXFFHW R RXUIXQGHG ) RUFHV ) MZHV W HDAK : HOEHQJ
DQG 5 HVAHQRH VHWIRQY WDVWXSSRUMG FRQLGHQRH \WDP Z RN UHVIGHQRH DQG SRVMYH URXUDHY KHGIQI UHGXF HKH UMNR
IVROMRQ DQG ICDRIYW GXUQ) WH VFKRRCEUDN $FIRW  IXGDRYW AV @FDAHY GHQWV \RRN SDW/ IQFGAQ)
\ RXQJ SHRS®k DQG \WH IHHGEDFN Z DV RAMBQAQ) 3 DUFSDQN IDMG WHWIRQY DQGIQVWF R RAVWR Z W
VD IQ) \WH KDG IXQ DQG Z RX@ &YH VR \BNH SDUADIDIQ 7XJ R DUREABFG! FRXWY N DQG W LXQV Z HUH DP RQJ WH FBDU
IDYRXUMMV &RP P HQW @H kW2 DV DP D} IQJ DQG YHY IXQyDQGK ZRXG ®YHWR F R HDIDIQYV IRZ MWKRZ P XFK \WHVH
VHWIRQV P HDQAR RXU\ RXQ) SHRS®! : WK VXFK HQAXVIDV PZ H GRN IRZ DG R EUQILQ) P RUH RSSRUMQUIAV LQ WH IX\MUH

) UHH 6 NDWERDUWGELQJ / HWRQV LQ DU RHG DQG $ EHIEDU RHG SDUNV

%D RHG 7RZ Q FRXQAIOVSRQVRUHG FRP P XQW
VNDWERDIEQ) VHWIRQY 1Q SDUGHYKIS Z WK 6 SRV
&DHEKI® &KIBHQIRP %DURHG $ EHUEDU RHG DQG
* |IDFK DWHMQGHG IRUILHH 7 KH VMWIRQV Z HIH LXQ B\
6 NDWERDUG $ FDGHP\ 8.
K HDUQQ) KRZ \R VNDWERDUS LV GLIEXGDQG UHT XA

SHYHYHDQFH DQG UMMHQRH 7KLY FDQ KHS FKIGUHQ
\R GHYHBS D SRVMYH DWMMGH R FKDBIQIHV IQ @HYy

) UHHO RQWO * DP HV & XE
&DHSBKI® 7DEGI 7RS  * DP HY/ 6 RAHNV Z HH IXQGHG B\ %DU RHG 7RZ Q & RXQFIOR SURYIGH IUHH JDP I
VHWIRQV DV/DUI RHG GEWDY 7 KH WP HBE®! IGFOIGHG ERDUBIDP HVDQG67( 0 +2 85
K7 KDQNV R %DUI RHG 7RZ Q & RXQAIAXQAQ] \R KHS P DNH WHVH VHWIRQ [UHH IRUD@Y g 9 IN<DGK



6 SRUN DQG $ PV IRU<RXQJ 3 HRS®!

: RINVKRSV 6 DODIHG &UHDWRQV : DBV , 0 DNH &,&

K/RW HYHQN Z HUH Z HODWHQGHG DQG Z H UHFHIYHG BW R
SRVMYH IHHGEDFN & KIGUHQ DQG\ RXQ) SHRS®I Z HIH JIYHQD

\BWN KRZ HYHU Z HUH HQFRXUDI HG \R SXWKHURZ Q\AIP S RQIW
DQG VRP HIP HV KLY P HDQAKHP EHIQJ VR FUHDWH IVWZ HQARY|
\DWN VO K® EXVWKDVWZ DV RN DV \WH FKIGUHQ Z HUH KDSS\
,Q7KH 2 PREHUKDO \MUP Z H P DGH UHR\ FBIG VFDUHFURZ \ DQG DW
&KUMF DVWP H ZH P DGH WA\ FBIGZ WDV : H GHIQUWMOD IHOV
\WH IXQAQJ Z DV Z RUKN IWCRWRQD 1Q\KH VHQY HRI FUHDIYIW EXW
DOR IQ\MP VR GDURQI DERXWHR FE DQG BRNQI DIVMUKH
HQVILRQP HQWQ * HPPD  / D\\RQ 6 DODIHG & UHDIRQY

%D RHG 7RZ Q & RXQFLODH SURXG R KDYH VXSSRUMG FRP SHWARQV WIDWSLRYLGHG D B®VRI 1XQ ELRXIKW
WH FRP P XQIW VRJ HWHUDQG HOFRXUDJ HG | RRWD@LO %DLI RHG VRZ Q FHOAH

( DAWMUS PAW 7UDLOB U] H* LYLQJ
7 KH DRIV \RRN SOFH \MURXJ KRXVWKH
( DAMUKREED, V DQG SDUFASDQN IRMZ HG
\WH FOHV DURXQG \WH \RZ Q FHQWH DQG
FREXUHG [Q DQ ( DMMUSLEWUA
& RQI IDWOMRQV \R \WH Z 1QGHY DQG KQQHWY/
XS Z KR HDFK UHFHLYHG D ( DWMUKDP SHU
SUl H IRUWWHUHIRWV Z KIEK Z HUH NQGD
GRODWGE 9DURHG 7RZ Q&RXQFIO

%D RHG $ UM RP SHIWARQ 3 U] H* LYLQJ
7KHZ IQQHUR WH FRP SHUWMIRQ DOR KDG \WHUDUX RN

/RAHBEDMWWH s\ HGIQ D SURP ICHOWKRS Z IQGRZ. BFDIRQ IO WWH \RZ Q
IMAYH VHDVRQ

GFDOKICUHQ
DIHG  \HDW/
Z HH QMG \R
GMIQD
FREXUXAHNH
VFHQH \KDW
IHDWUHG %D RHG

\RZ Q FHOMH

) HWYH: LOGRZ ' HFRUDWRQ & RP SHINARQ

K& & Y& V TRZ Q&HQWH 7HDP Z HH GHIIK\MG
Z 1\ \WH SRVMYH UMVSRQUH \R WH & KUMA DV
© IQERZ ' UAWMQJ & RP SHIMRQ IRUEXVICHW N
DQG %DU RHG & KUMK DV $ A& RP SHIMRQ IRU
FKIGUHQ 6 XFK DRRYMV ERRAWRRIDO
HQFRXUDJI H KL KHUGZ HOWP H DQG EUQ) WH
GFDCFRP P XQW \RJHKHU VDU RHG 7RZ Q
& RXQALO/ JHQHURXY FROUEX\IRQ \RZ DLGV WH
SUJ HV KHSHG IQFHQIYIVH SDUFSDURQ
SDUFXOWD WH: IQERZ ' UAWMQ) &RP SHIMRQ
ZKIFK VDZ D UHFRE QXP EHUR HOADQN KLY

\ HDU DQG IV DQH FH®IQAH DP SBIR
FROIERDIWH Z RINQJ y



& KUMW DV

%D RHG 7RZ Q & RXQFLOSWRYIGHV) ( 67,9( / * +7,1* GQVSD V DFLIRW WH* UHDWUYDL RHG
FRP P XQW $EHEDURHG %DUJRHG * LODFK DQG 3 DN ( WIMA

2 XUGL/SD\ V LOFOXGH

« $EHEDURHG OP S SRWILIXUCHY WURXJ KRX\$ EHIEEDU RHG D & KUMA DV WHH DVWKH EXV V R$
IQMIFKDQIH LF\ FON DQG DUMELDCR KUY RADV \WHH D6 VI8 HVMLY FKXUFK

. YDURHG OP S SRWWLIXUGHY DVWKH WD ILIE @ KW QHDUO RUV RV @P S SRAWMLI XUCHY DQG F BW VAHHW
QKD 1Q %D RHG\RZ Q FHOMH D FXWHH RQ+ DQEXU 6 TXDUH 1HV RIRQ @ KW DURXQG DQG IQ\KH UHDU
WHHV DVWIH P IQHWY KHDGV DQG WHH @ KW DV R\ D®I 6 TXDUH DQG 6 W Z @G, V FKXUFK

. * lDFK OP S SRWLIXUGHV \MURXIKRXW LIDFK R RXAWMGH WH & DSHOF RIMCDQG DQ DUME DOMHH [Q
* IIDFK 0 HP RUDC' DUEHQ

« 3DIN( WDW \KH URXQEDERXVDQG MYQ) & KUMK DV WHH DVWKH F IR P XQW FHQWH RQ 3 DUN( V DM

2 WHUIHVWYH DPAY LAV LOFOXGH
« 3WRYMRQR DVHBRAIRQER [RUHYHY SUP DU VFKRRODIHG FKIG IQFOEQ) KRP H VRKRRBIG FKIGIHQ
IRRGEDQ\Y FKIGUHQ IQ KRVSMIO YID * Z HOABRTIFH FRP P XQW VXSSRUARIIFHY  IRUGMUEXUIRQ B\
$ EHIEEDURHG) UH 6 HYIFH 6 DQIBV 6 BLIK 5 IGH
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