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RI VKH 1HZ +HUWDA WDW DIWU D VER \ HDU EUHDN ZH DWH
KRSIQI VR SXEQK P RIH LHIXDUWD RQFH DIDIQ 7R KHS DFKIHYH
WLV Z H KDYH SXWWRJ HVKHUDQ HGMRUDO SXE@KLQ) WDP VR
EURDGHQ WH RXVBXWDQG VSUHDG WH Z RINBDG DQG Z H KRSH \ RX HQWR  WH | LXIW
R RXUDERXWY/
7WDEMRQD®  WH EDQGI QHZ VBMMUKDV KHSHG HQI HQGHUD VHQWH R EHRQILQ)
NHSWP HP EHLY  VXSSRUMY DQG WH Z LGHUFRP P XQW DEUHDWAR! Z KDWZ H KDYH
EHHQ XS VR DQG SHKDSV P RIH P SRUBQWD ZKDWZH KDYH SOQQHG |RU WH
| XWWUH
$SVRXU ® VDVRQ EHILQV ZH KRSH\ RX HQR WL LHYLHZ LOMQGHG 1Q SDUV R
SOJ WH JDS MQFH WH OWMWXH [1Q $XI XWW VIV QRADO@RNQI EDAN DV
ZHYODOR KDYH D VQHDN SUHYIHZ R ZKDWY FRP L) XS DV ZH ®RN DKHDG \R

7KDQ\V 1RU UHDGAQ) DQG DQ. FROQMEXWRQY RU IGHDV [RU IXWMWH DAXHV
SGDH GMP HRURQH R WH WDP NQRZ

<RXWV 5RE 7KH7HDP

(GVRUDO 3XEQKIQ) WDP 5RE ) X@IQ+ (GMRU 9LFVRUD ) X@KQ - X@H 7KRP SVRQ + ' HVJQ

6DG® DWWH WPH R FRP SIIQJ WKLV 6SHFADO (GMRQ ZH GDUHG R \WH
SHDFHIXO SDWMQI Rl RXU ) RXQGHU DQG LQDXJ XWDO + RQRWDU. 3 LHVLGHQW
' HUHN ) DUQH@DDWMKH DIH R RQ)UGD. ™ -X® WKH GD\ IRGRZIQJ WH
EDQGV % EWMGD 2 XUMQFHH FRQGROIQFHV H WIQG VR ' HLHNT IDP L® DQG
PDQ IUHQGY DQG WKDQNW VR D® EDQG P HPEHW ZKR KDYH FRQMEXWG
P HP RUHV WRXJKW FRQGR®IQFHV DQG SKRVRV WKDWZ H LOWMQG VR LOFOXGH LQ D
1HZ +HWDG 6SHFDO( GMRQ GHGIFDWG VR WKH @H DQG WP HV Rl ' HUHN 1Q WKH
FRPIQ] ZHH\WV 7KLV ZI®EH VKDIHG ZIMK KLV IDPL® DQG P DGH JHQHD®
DYDIDE® VRR 7 KHUH LV WGP H VR HP DLORU: KDWS$SS \ RXUP HP RUHV
DQG DQ\ SKRVRV VR P H RUDQ\ P HP EHU Rl VKH L HZ VGMWWU 7HDP § DV
GHVDLBIG DERYH



I HWSLIKW ' HHN LV SIPMUHG FRQGXPWQI &KUMP DV &DIRY SO\ HG B\ WH I GIGIHIQ) EDQG DA && 1Q ' HAHP EHU

ZIW KLY Z LH $P\  DWWHU URWHP HOAFRQAHUMOQ 2 AREHU WHQ ZIW 5RE RQ " 1RYHP EHU DW HH\V IV
FROFHUAZ WK WH EDQG S 1QJ ) LHQFK + R MQFH UHALIQJ 1Q 2 RREHU + HIV WHQ SIPUHG VSRUAY KLY WDGHP DN
JUQRQKL ™ %4UMGD SRVQJ Z W D FDG IRP WH EDQG RQ % 2 RREHU 5,3 ' HUHN VKDQNV | RUVKH VKHHU
KDUG JWDIWP XVIF H SHUMH P HP RUHV YIMIRQ Z IVGRP  GIDYLQJ D @QYLQJ EDQGLQJ B4 DR\
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\SIFD® RXU EDQG MWDWRQ PIIUIRY Wt

DG IF \ HDU WBUAY 1O 6HSWAP EHU DQG FIX

WHHRH EH GQYIGG IQR  GMVAGRW pPMP \f
Y%HRH ZH GRN DAMMH HYHOV GXUQ) WP R

MV Z R VHWMQ) WH VFHQH Z IW VRP +
KL K@ KW | RP
<RX PD UHDDWDW P DUNHG WH %DQCT
W SQAYHUIDY ZIW FHBEUDWRQV |RPXWHC
DRXQGG D WR R 6KRZFDWH &RQFHW
ERRNHQGHG IQWH 6SUQ) W $SUO DQG $XWMP (
" JRYHPEHU ZIW FRQFHW DWO0 && Z I\
WH 6XP P HU 6 SHAVIFX@U KHG DWWH 8 NIDIQIX
SHOMHRQ ™ -XO
%OQGP HP EHY KHDYI® 1QGHQAHG WH VWO IRU HDFK FRFHW Z KIEK | HDWUHG
IDYRXUMAV 1LRP DRIRW RXU [IWWWIUHH GHDGHY  $@WUHH HYHQW Z HH | DQEVWADD®
VXSSRUMG  \WAMEP HQW DWEDWMQ SDUV VR WH DSSHDORI RXU DFFHVWE®! FRP P XQW
P XME P DNQJ 1Q &XP SVDADQG EH RQG

$IWUD XM |HVAYH SHUIRG WH EDQG JHDIHG XS
| RUWH [ LUAMFRQFHIAR RXUBSUQ) 6KRZ FDWH
KHG DW0&& RQ “ $SUO IHDWUQ) D YDUHG
P XVMFDOSWRIWDP P H DQG LQFOGEQI WH [ LUAMRWP DO
SHURWP DQFH B\ RXU 7WDIQQ) %DQG DIMU MWW
UHKHDUDY MQFH IRP 1 1Q 2 AREHU P RH
RQ RXU7WDIQQI %DQG OMULQ WILY MXH  %-VZ HHQ
RXUBSUQI DQG 6XP P HU&RQFHW WH EDQG SO\ HG
IRUWH 0 HMRAWEKXUK 6SUQ) ) DIURQ " $SUO
WHQ DAYDQGHP RAXP 1Q 9XY WZQ FHOAHRQ ™
-XQH
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2Q6XQED " -XQH WA LQJ Z WIQ 0 DQFKHWMU ~ ZH KHG
RXU WP P HU FROFHWDWWH , UMK : RUG +HIMIH &HOAH

S&KHAWDP +1@ WH ILUAMMP H ZH KDG XVHG WL YHQXH \WKDW
ZDVIDP LADUVR P DQ R WH DXGHQRH DQG EDQG DV WH YHQXH

KDG EHHQ XWD/HG DV WH GFDOP DWW YDFRQDWRQ FHOWH GXUQ)
WH &29," SDQGPIE 7KH FRQFHWZ DV D VXFFHW DQG WH
7WDQQ) 9DQG RQFH DIDIQ |HDWMUHG VRR ' HVSIW WH VXFRHW
R WH FROFHW 1Q D OWU \WX0rH R EDQG P HP EHY DQG
DXGHQFH UHVLHZ IQ) WH WDWRQ WH FROFHW Z DV
VHP IQJ® WH GDWIDYRXUM R WH WUHH \KRZ FDVHV KHD
GXUQ) WH HDVRQ

7KH VDVRQ FRVHG RXWZ W WH EDQG
VXSSRUAMQ) +HUMRQH 3DUNV 6XP P HU ) DIU RQFH
DIDQ DQG ZH IRBZ HG WLV ZIW D \KRUWWEUDN
IRP  UHKHDUDY Z W RXU HG R VHDVRQ VRADO
VONQ) SOFH DVWH : RROMRSH RQ % -XO

.5 @H R IRP D@ WDQN WH EDQG |RUWHU EHVW
ZI\KH FDUBY DQG JUW VRP H DV SIPXHG EHBZ

DV, FHBELDMG P\ ' 94UNGD. RYHUD FRXS®I R
ZHHWIQ-XO IOFGEQ) DARXUVRADO

<RXU JHOHRMW KHBHG PH SXUFKDWH D KLIK TXDODW

YIQWJI H % + 6RYHUHIQ FRUIHWKDW, QRZ SO\ 1Q
5DGF@ |1 H 9%4DW %DQG KDYIQJ NRIOHG VKHP MVWEHIRUH P\
WK

% FRIQFIGHQOFH ZDV D SRLIQDQW\ HDU IRU P H DV
KDYIQJ SO\ HG D EXJ® Z WKRXWUHDGIQJ D QRWI RI P XVIE
IQWH  WEFRX\WDQG &WKP SVDGFRXW  * XIGH %DQG
IRUD \HDU , NRIOHG P\ KLIK VWKRROEDQG DQG EHIDQ
GDWIQI WH FRUDHW P DINQJ WWH WIDUAVRI P\ FKURP DAF
EDQGQI NRXLOH

SQRWKHU VXFFHWMXO VDVRQ D P IGMROH RQH 1Q WKH

KMRY Rl RXUEDQG MWWHMQI XV XS QIFHO 1RUVHDVRQ
5)
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$IWU D VHUHV R IQRWP DOVXP P HU UIHKKHDU/DOY DQG D EUH
EUDN UHKHDUDY TRU HDVRQ WH EDQRV &
FRP P HOFHG RQ : HGOHVGD. ™ 6HSWAP EHU 7KH P P HADW
IRFXV ZDV R EXI& Wz DUV WH TIOWWSHURWP DOFH R W
VHDVRQ WH O0DAP LAaQ &RIIHH PROQIQI KHG DWO && RC
6DMED. ™ 6HSWP EHU

7KH KRQRXU R RSHQQJ RXU SHURWP DO
SWRIWDP P H Z DV KDQGHG VR RXU 7DIQLQI %DQG ZKR MV

@D V OWU P DINHG WHU [ IWAVEIUNGD.  KDYIQ) EHHQ |RXQGHC
RQ ™ 2 AREHU 7KH SO\ HG UD® Z HDIQ WH FKXUR
IR HU SIRVIGQJ D P XMEDOEDANGLRS VR WH FRIIHH P RQQJ
7KDQNV VR DOZ KR SO\ HG 1Q WH EDQG DQG VR HYHY RQH Z KF
VXSSRUMG WH HYHQW

$V D EDQG Z H KDG EHHQ GRNQ) VR HOMUWH 1 DARQDOZRQFHINYDQG ) HMRYDO 1899  1RUVHYHIDO\ HDLY EXWKH KHDA
KDYH WDAMRQD® EHHQ KHE 1Q ' HAHP EHUZ KHQ WH EDQG DUH XVXD® 1Q WH P IGMR! D EXVt SUH &KUMR DV VFKHGX®
7KL \ HDUWH HYHQAZ DV KHEG P XFK HDUIHUWDQ XVXDORQ 6XQGD ¢ 1 RYHP EHU 8 QRUXQDMO  WH SOQQHG 9DYDULX
( YHQQI IRUGDMUED.  © Z DV SRWBRQHG LQGH LOWD  DARZ 1QJ UHKHDWDW R IX@ [RFXV RQ RXU1&% SWRILDP P H ) URP
WH SHUP MG QMR SIHAHV Z H FKRVH WH WUHH P RYHP HOWV R WH ( Y@K ) RDI6RQJ 6XIW FRP SRVHG 1Q E\ 5Dk
5DIH 9DXJKDQ : L@DP V DQG WH P RUH FRQMP SRIDY SIHH 5REHIAGP WYV ( FDQR  FRP SRVHG 1Q

7KH | HRYDOVRRN SOFH DW7 KH &URP SVRQ $FDGHP\ 1Q 2 @KDP ZKHH IQVRBO  EDQGV Z RX@ SHURWP WURXJ KRX\WWH
@ 1QIRQAR DQ DEAWGEFDARQ SDQHODQG DSSUHADWYH DXAHQRH : H H AHHGHG RXUGHEXWH SHAIMRQY DQG VFRRSHG [
* RG $Z DG RYHDOZ W VRP H DVSHRW R RXU SHURWP DQFH HYHQ JRQJ 3OMQXP  : H UHHYHG YHY SRVMYH DX
FROMKPAYH | HHGEDAN Z KIFK Z L@XQGRXEVIE® KHS VXSSRUARXUFRQAQXHG GHYHBRSP HOWV

$ ZHN OWU WH %DQGV %XJBUY 0 DQG\

3KLO 5XVKDQQD 9LFVRUD DQG , EHVE HHQ

XV FRYHHG 5 HP HP EWDQFH 6 XQGD\ DWO &&

DQG WH IRTZ IQ) GD\ $P IMAFH LQ Y6IDFNGA

) RUHWV VXSSRUAQ) 9RZNHU 9DGI 3UP DU

BFKRRIV $QQXDO $FW R 5HP HP ELDQFH 1O

SDUHUKIS Z W WH P UHQGV Rl WH ) RIHWAT
7KH VAKRRAV < SXSIY LHDG VRP H SRZ HUXO

SRHP V DKHDG Rl RXU 9%XJ®N VRXQAQI / DWW

3RWDQG |RTRZ 1QJ WH VIBIQFH 5RXVH $V

ZIW SWHYIRXV \ HD/ IWZ DV D SRIQDQWAHHP RQ. DQG Wt
VAKRROGR | DQEMAE Z RN 1Q HQVXIQ) WH \ RXQUHU J HQHUDARC
WRIQWH WH PSRUDQFH DQG VRGP QW Rl
5HP HP ELDQFH«  / HWAZ H ) RU HW

6HYHUDOP HP EHYW R WH EDQG Z KR DOR SO Z W RAWMHUEDQG
ZHH LQYROHG Z W FHHP RQHV DRIRW * UHDWIU 0 DQRKHVMU RC
5HP HP EBDQFH 6XQED DQG RXU \ RXQUHWW EDQG P HP EHL
$OAVD SO HG / DWBRWRQ KHU FRUQHWQ KHUSUP DY VKRR
DMPE® RQORQED. W 9HY EWYH DQG JRRG VR VHH W+
IXWWH R 5HP HP ELDQAH LV EHQJ HQFRXUJ HG DQG DWXUHG E\
VRED IV \ RXQ) SHRS®I  $\WWH RKHUHQG R WH VSHRWKP D\
DZDV , UP DIQ SHIRD® SUYIBUHG DQG KRQRXUHG VR SO\
HDAK \HDU WUV EHQJ P\ ' FROHPAWYH HQGMRQ R W+
/ DW3RWRQ 5HP HP ELDQFH 6XQGD. 1Q &XP S\DO P\ 1LY/
EHQJ 1Q WH JUIRXQGV R 0 && UHSUMVHOAQ) &UKP SVD@6FRXW
*XIGH DG RQ " 1RY SO\ Q) DRQH FRQGXAMG E\
&6* %V OXME /HDG ' HWHN )DWQH@® \WHPV OH RU
\ HFAMLGD,
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3LRP SWG E\ ' HWHN ) DUDH@V DGYLFH XSRQ EHFRP LQJ RXU
LODXJ XWDO+ RQRWDU. - 3 LHVIGHQWLO D ®QJ KHGG DP EMRQ
Rl VKH %DQGV ([ HFXVIYH VR @XQFK DQG GHYH®RS D VXWDLODE G
7WDI0LQ) %DQG 1LODA EHFDP H LHDOW 1MWK O GXUQJ RXU

™ $QOLYHUDU \ HDU 30QQQI EHIDQ 1Q HOUHWIQ ) HELKDY

Z W WH IOMMRQ R FRP P HOAQJ UHKHDUDY 1Q -XQH +RZHYHU 7u0aqu 900G WSXETE DSSHDODGQRH — © ' HAHP EHU
ZMVGRP GPRDWG WDW GQIHU WKRXG EH VSHOWIQ SOQAQ) DQG
SUHSDUDMRQ VR HOVXUH D VXFFHW XODXQRK ) RXUZ HHW DIWUWH HOG
R WH WP P HUEUHDN WH 7WDIQQ) %0QG Z DV 11CD® OXQRKHG RQ
2 AREHU DQG KHG W [ IWASXETE DSSHDUDQFH DWRXU +4 SO\ IQJ D
VP SB! VHBFARQ R IHVAYH P XVE 1O XQVRQ DIWUNMA - UHKHDUDW
GXUQ 0 &8IV &KUMP DV) DU SIEVKUHG \RS UJKW
: H EHJDQ Z MK DP EMRQV VR GHYHMRS VKH WHSHU/RLLH
IOARGXAQ)  SDUAKDWP RQIEV XVQJ) WH f LQH : DWW/ HYHO vHUHy 7 PQQ) 900G ™IRP DOFRGFHIV. ™ $SUO
|RUEHI LOQHUWR LOMUP HADM Z 1QG EDQGY  7KH 7WDIQQ) 9DQG Z W VXSSRUMURP &RGFHIAVYDQG P HORY Z RINHG UHD®
KDLG Q SUHSDUDARQ | RUWHU | LM RUP DODSSHDLDQRH SO [Q) D VSRWGXUQI RXUGSUQ) 6KRZ FDVH &ROFHIWRQ ™ $SUO
DWUMWW  UKHDUDY  SIEMUHG ERWRP WKW $WDQKRXUHDFK  UHKHDUDW VD QMBI RYHU  GD\ 1Q VRO

7KH VHFRQG |RP DOVKRZ FDVH Rl RXU7WDIQQ) 900G Z DV SDUAR! WH Z lGHUBXP P HUZRGFHWDWKH , MK &HOMH RQ ¥
_XCH DOG GHP ROMDWMG WO XUMHU SURJUHWIRQ DV Z H SHURWP HG WH [LQDOWUHH SIHFHV ILRP WH / HYHO  \HURV
FRP SIBIG E\ (LQH: DWWV 6R HQGHG D YHY VXFPHWIXOLQDXI XUDOVHDVRQ DQG HYHY  FUHGWR WH DVSIUQU P XVEIDQV DQG
WHU P HORY IRP WH FROFHWEDQG |1RU WHU GHAEDARQ DQG FRP P WP HOW 6XEVHTXHQWSHURWP DOFHV B\ RXU
7WDQQ) YOG GXUQ) WH VHDVRQ DUH FRYHUHG HOHZ KHUH 1Q WL UHYLLZ
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7KH EDQG HQW\ HG DQG HQGXUHG DQRWHU EXVA | HVWIYH VHDVRQ
SWRYIGIQ) WH P XVIE DWHYHQW KH@ DWVO && $V Z HDDV WHWH
ZH SO\ HG DWRWHU &KUMR DV GDWV LQ WKH GFDOFRP P XQW
IQFOXGQI + HUMRQH 3DINIV) DU 7UHH / LIKWGZ WK 2 Q HYHQW 1Q
0 &&V JWRXQGV RUDQMHG E\ |&®DQHU &UXP SVDA DQG DW6W
7KRPDVIV 1Q /RZHU &UXP SVD@ 6W 0 DAMKHZ  &DURO 6HUYLFH
&DIRY B\ &DQGBIIKW XQGHU WWH EDVRQ Rl I XHWE&RQGXPVRU
0 LFKDHO) DZ FHWV 5DGF@IH %4DW %DQG  DQG ILQMKHG RIl RXU
KQ R LIV Z WK &DLRY |RU SDARQV DWWH : RRGMRUSH + RWO
RQ7KXUGD W' HFHP EHU SIPW(UHG UJKW

,Q DP RQJWDD®WHH GDWV ZH ZHH KRQRXUIHG \R EH DWHG VR S@\ |IRU 7RIHKHU ' HP HOWD 6XSSRUAV
&KUMRP DV &RQFHUWKHEG DAWVWKH IFRQIF  KIMWRUF YHOXH RI 0 DQFKHWMU &DWHGDORQ 6XQGD. W ' HFHP EHU
7KH EDQG SO\ HG |RUWH RSHQLQI DQG FEWH Rl VKH HYHQW DQG WKUHH FDUREY | RUVKH & DURORNHT]

7KH VRS KUHH FKRVHQ E\ VIKH DXGIHQFH Z HUH 6LBIQWL LIKW 2
/ W1 7RZ Q Rl %-WOKHP DQG IDYRXUM $Z D\ 1Q D 0 DQIHU
: H VKDQN WWH FKDUW |RULQYIMQJ XV VR EH D SDUMRI VXFK D
Z RQGHUXODIVALDRRQ Rl P XVIF Z MK YHU  SRLI QDQWP HWDJI HV
DERXWWH DP D|IQJ P SDFWP XVIF DQG VRQJ FDQ KDYH RQ
SHRS®! QYIQJ Z MK GHP HQAD 7KLY Z DV ELRXJ KWAM@F&RVHU VR
KRPH DV ZH ZDWKHG RQH Rl RXU W@ DUV VXSSRUMWY/
0 DU DUHWA XP SKUA\ V MQJ Z WK 7KH &KRIU7 KDWEDQ

$ I XUKHU&UXP SVD@&RQOHARQ
7KH &DWHGDOSRQFHUAZ DV RSHOHG E\ WH
' HSXW /RWGS /LHXWIQDQW 7KH . LQIV
USUHHQIMYH ~ &DUWD $XWQ %-KDQ D
&WKP S\D®@ /DG DQG IRPPHU P HP EHU RI
WH % 0 DQFKHWMU %R\ V %LIDGH EDQG
60 DWKHZ V/Z LWK 6\\0 DU V &KXUFK

&UXP S\D® LQ WH V &DUDLV SIPMUHG DERYH | LRQWDQG FHQAH Z LW WH EDQG LQ [ LRQAR

WH P DJ QU IFHQARKUMA DV 7UHH LQ WH &DWHGEDODQG W KWDGGUHWIQI WH FRQJ UHI DURQ
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$IWU WH IHWYH EUDN ERW
7WIQQ) DQG &RFHWDQGV Z HH
EDAN 1Q UHKHDWDORQ ™ - DQXDY

7KH 7WDIQQI %OQG SHURWP HG WH
[ LWV HYHQW R KRGIQ) D
ZHOWHHYHG  FRQFHW  DQG
IOMDPWH ZRINWKRS [IRU ™
&P S\DAV 5DCERZV  %RZ QHV
DQG * XIGHV DQG WHU |DP [aHV

RO ORQGD Y YHEXXDY =+
VRP HMIQ) WH  KRSH VR UHSHDW
OWUIQ WH \ HDU

7KHQ IWZ DV I X@WWMDP DKHDG |LQDOMQI VIKH VHWIRU RXU 6SUQI &RQFHUIV RQFH DUDIQ
IHDXUQJ ERW RXU EDQGV KH@ DWO && RQ ™ $SUO DQG ELTG DV 7RS Rl WH
3RSV 0 XMVE ILRP RXU &RQFHIWYDQG LOFOGHG VHOFMRQY ILRP 6IPRQ  * DUXQNHO
4XHHQ $KD /HG =HSSHIQ (/2 1HO' IDPRQG 6WAYLH : RQGHU 7RP -RQHV DQG' DYIG
YRZH 7KH 7WDIQQI %DQG VHWIFRP SUVHG WH WHP H ILRP  ( DWMQGHY D KIWIRU $ QWD
' REVRQ DQG WKH Z RUTS Z LGH WP DVK KIWE\ &HIOH ' IRQ + 0\ KHDUAZ LI R RQ + WH &YH
WHP H ILRP WH EGFNEXWWU 1B 7MDQE  7KH FRQFHUNVZ DV DQRWKHU VHE RXW\VXFFHW
DQG WKH VFHQH Z DV VHWIRURXUVXP P HUVKALP

-+-0S1"2" 1((8>396 =(&98,;( 311,88()36-+-1S2

$WRXU $*0 KHG IRBRZ Q) D KRUMQHG UKKHDUDORQ : HGOHVGDL ™ $SUO

ZHZHH SGDVHG \R Z HBRP H\VE R QHZ DGGMRQV VR WH ( [ HRXWYH
&RP P MWHH - X@H 7KRP SVRQ DQG $ QI IH UDUHWERW R ZKRP H SIHAWHG
LOMHMZ KHQ WH LOYIVMRQ Z DV MXHG VR D@P HP EHLY VHYHIDOZ HH\V LQ DGYDQRH
ROWHS$*0 : HDOR H SUHWHG IRQG | DUHZ HIY VR BQ) VHIIQI FRP P IWWH
FRODIXH 11N . D DQG 5 XWDQQD 6\EP S
YR Z HH WDQNHG | RUWHUWP H DQG VHMFH RQWH ([ HFDQGGRQ ™ -XQHZHJDYH 1IEN D
VSHADOWHQG R DWKH : RRGMRUSH 1Q UHFRIQURQ R KHUBQI VHYIEH 1 LFN\ 1V \ADY L) \R
VXSSRUMMH ( [ HF DV DQG Z KHQ WP H DARZ V Z KIFK LV P XFK DSSUHADWG - XQ@HIV SUHYIRXV
WIQXUH RQ WH ([ HF DV D IRP HU&KDIU + \VIZ KHUS®\ D SLYREOWR®I 1Q
WEEIDAQ) DQG P RYIQI WH EDQG IRZ DGV | RTBZ Q) WH UHWHP HOAR! RXU) RXQGHU ' HUHN
) DUQH@IQ DQG DSSRIQP HOAR D QHZ FRQGXPRU. DVIKU Q 9%6XWNH
7KH ([ HF QRZ ERDVW WH H SHUHQPFH R VZ R |RUP HUEKDILY - X@H DQG FXUHQAS LEH &KDIU
%DUEDWD 6KDZ Z KR VHYHG DV WH | LUWMEKDIUR WH EDQG IURP RXUIRWP DARQ LQ VR WH
WQR WHFAHOMY  $QJIH EHQ) HDWYHO QHZ VR WH EDQG EUQIV D IUHWK SDIUR H HV
DQG EXANHAVBDGY R1 HOMXMDWP R RXU( [ HEXWYH G QOP IE DQG VR Z H P RYH IRZ DUG Z IWK
HQKDQFHG RSWP VP Z W VRP H [P SRUBQWAKDEIQI HV | DAQI XV 1Q WH P ROWV DKHDG + QRW
GDWH UHRXIWP HOAR D QHZ FRQGXPRUIRTBZ LQJ 0 DUHQV UHWHP HQADQQRXQAHP HOADWIKH
$* 0 + VHH WH &RQGXPRUXSCDM OWULQ WLV IWXH
$ ®Q RYHGXH UHYIVHG &RQMINXWMRQ Z DV DOR DSSURYHG DV Z HUH WH SUHYIRXV \ HDUY DFFRXQW
DQG J LDV XOVKDQNV VR DA [ HF FREBIDJ XHV DQG VKRVH XQGHU/MNLQI QRQ ( [ HF
VXSSRUMRMN WDAKHS VR NHHS WH EDQG RQ WDFN Z RINQJ WHBMAD WIURXI KRXVWH \ HDU

RIWQ EHKIQG WH VFHQHV 5)

6VRS 3WHW 6I0AH JRIQJ VR SIHW ALRXP WBQRHYV  SDUARXOUWD DUIRXQG ZRWIN KDV P HDQMKDVWWORD $QJLH KDV KDG WR
WMS EDAN IUIRP KHU ([ HF DQG VXE FRP P IWWH URBV DAMKLY WP H EXWWMDON X@ LV VMODE®! VR FROAQXH SO\ LQJ Z I WH

EDQG 7KDQW R $QJ IH | RUKHUHQAXMDVP  DQG VXSSRUV5)
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: KIOWWH | HVWYH VHDVRQ LV D VKRWWEXWIQWQVWH SHURG RI SHURWP DQRHV
IRUWH EDQG RXU VHFRQG EXMHMWSHURG  1Q D WEQGDLG \ HDU IV WH
VXP P HUWMP 7KLV \ HDUWH QDWRQ KDV FHBEWDWG DQG FRP P HP RIDIMG
WH " $QQYHUWDUY R 9( 9IARY IQ (XWRSH ' D ZIW WH DRMDO
DQAYHUWDY EHQ) RQ " 0D )WQIO® RQ 6DMWED " 0D RXU
VXP P HUWP HQIDJHP HQW EHIDQ Z IW D SHURWP DQFH DWRARXIKVRQ
+RXVH 9HMIDQV 5HAMHP HONV+ RP H 1Q 3UHWE LFK Z KHIH Z H \KDUHG \WH
EL@Z IW 9HWD / \ QQ WIEXW DUNMB DLDK ' HQQLY GXEEHG WH 9 HWMIDQIV
6ZHHWHDW 7KH EDQG  FRQGXAWMG B\ ' RP LQIF ) HWXVRQ DQG
MQJ HUDOM.QDWG VE R VHW HDFK Z IW RXWY | HDWUQ) \WDGMRQDOP DUFKHV
DV ZHODV 6Z1Q) WH 0 RRG DQG 9HD /\QQ 0 HGRAV ,WZ DV D ®YHO
DIWLCRRQ SDWIRWF VWM DQG D SUMGBUH VR HOMUYBAQ WH YHMIDQV
VBl DQG RMHU JXHW  7KDQNV VR 2ARXIKVRQ +RXVH IRUP DNQJ XV \R
Z HBRP H DQG \R DOR V[ SO\ HU&DLR®! | RUFRRWGIQDWY)  DUDQIHP HQW
| RUWH HYHQW
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7KH IRBZIQ) )UGD WH EDQG SHURPHG DQ
DWLORRQ VW DW 0&& IRU WRWH @MQJ ZIW
GHP HOWD DQG VXSSRUMG B\ 7' 6 WEIl  YRIQWHLY/
DQG FDUHY Z IW P XFK R WH P XMF FKRWHQ B\ WH
JWRXS OXMF  IQFOGHG 6WSIG  &XSIG
&RQIUIDXOMRQY 6l1QIIQ) 1Q WH 5DIQ DQG P HABA V
IHDXUQ) FOWEFV IWRP (OIV 3UWMBA DQG 1HO
"IDPRQG 7KH FRFHWZDV IDAQMWG B\ JUIDQW
IXQEQ) REWICHG B\ WH EDQG IWRP ) RHYHU

0 DOFKHWMUWR ZRINZ IW WH 7' 6 FKDUW DQGWDQ\V VR &DUIRTH |RUSUHSDUQI DQG VXEP MM RXUELG * UIDWA XOWDQNV
W &RP P IWMH &RMIDIXHY &DLRAOQH - XAH $QIH IRU

RUDQMQJ DQG FR FRP SHUQI WKLV HYHQW DQG VR JXHW
FROQGXFRU O INH )DZ FHWW R 5DGFQIH 9%DW %DQG
( YHU RQH KDG D JUHDWMP H DQG D VRXFKIQJ P RP HQWZ DV
FDSWUHG Rl DQ P SLIRP SWX GDQFH 1Q WH DIMBI GXUQJ RXU
HQGMRQ R (OMV [&DQW KHG DA /RYH ) LQIHW
FLRWHG D@ERGHV Z HDIRU D IHSHDWHYHQOWLQ KH | XVUH DV
Z H FROAQXH VR GHYH®S RXU SDUQHUKIS Z MK 7' 6

"2'(13291: 96> 3<2 (286(; "8,0% 92(-+-1

0 DNQJ RXU " DSSHDUDQRH DWWLY DQOXDOHYHOMQ 9% 7RZ Q
&HOAH ZH Z HH RQFH DI DIQ VWG RQ [TKH SRANTRXWMIGH O 6
DQG 7KH 5DQIH ZKHH ZH SD\HG VW EHEHHQ DQG SP
7KH IRRWD@Z DV JHQHD® JRRG RQ D GD. WDWGHVSIWM Z DWP
VXQQ VSH® D& D\ V WUHDWIQHG Z HWZ HDWHU 7KH WDIQ KHEG Rl
IRUWH YDWP DVRUW R RXU
SHURWP DQFH +RZHYHU Z W
IR SIHHV R SO WH
KHDYHQIV RSHQHG DQG Z H FXW
WH VHAVKRUAR JLYH XV D

IUKWQ) FKDQFH R SDANQ) DZD\ EHRWH P XME EDQOHY IQWAXP HQV DQG EDQG

P HP EHY JRAVWRR Z HW 1 HYHIKHBW DV SIEMUHG WKWWIQIV KDG \R EH GUHG R

DWZDEV IQ WH OW DWORRQ WXQWKIQH 7KDQW WR -RVHSK $WIQVRQ ZKR

FRQGXPAMG WL RQH | RUXV DQG VR 6 VKDUA) LHGBKRXVH | RUWH VXSS®P HQBU JD HER
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2 XU ILQDOHQI DI HP HQAR WH ViXP P HUWILP  Z DV 1Q &UXP SVD@V + HIMRQH 3DIN DV Z H RQFH DI DIQ VXSSRUMG 7KH
) UHQGV R WH 3DWN DV ZH DOR GR |RUWHU IHVRYH HYHQW: H SO\ HG D FRXS®I R VMW Rl SRSX@U P XVIE LOFOXGQJ
(Ol 61QDAD 1HO IDPRQG 4 XHHQ ' ILH 6\WDIW DQG * BIQQ 0 LAUVR KHS WH DIWLORRQ VZ IQ) DRQYJ : H KDG WP H
VR IHD[ DQG BRN URXQG EHVE HHQ VHW Z W VRP HRI RXUQXP EHUWI 1QJ WHUGHFN DAD] H WURZ IQ) DQG DUFKHU
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$WRXU VXP P HUFRQFHIWRQ W -XQH ZH
WXWBUVHG RXU WHFHQ® WHWHG [RWP HU
3UQFISDO&MUOHMIANS DQ YHUDWKLY Z VK
DQ LQYIMMRQ VR XQGHWNH WH SRVMRQ
Rl RXU+RQRWDU  3UHVIGHQAVDBRQIMGH RXU
IRXQGHU' HUHN ) DUQH® Z KR Z KLOMWDWKLY
WP H WKW Z DV VA@UHFRIQMHG DV VXFK
VOFH KLV LODXIXUDMRQ  1Q ZDV
XQ RUXQDW® H SHUHQAQ) GHWURWDAQY
KHD®K DQG KDV VDGO MQFH SDWHG DZ D\

2 WILQDO+RQRIDY  3UMMGHOW' HUHN LV SIPWUHG GIWMBOLQ) VR KLY IXWUWH VXFFHWRU
$@Q DWIHKHDU/DOLQ HDWD 2 FVREHU DQG DOR SIAXUHG IV $@Q DBRQIMCH Z UH
$QGUD ZKR ZDV IQ RQ WH VHRLHW FDSWUHG DWVKH P RP HQWRI VXLBUVH DKHDG RI
EHQJ IRWP D@ WHFRIQVHG LQ VIKH LR®I DKHDG Rl WKH % KDO RI RXU FRQFHUV

7KDONX® $@Q DFFHSWG WWH LOYIVMRQ DQG ZH &RRN IR DUG VR GHYH®SLQI WH DP EDWDGRUDODVSHPWRI
WH LRGI Z RINQJ Z MK $DQ LQ VKH P RQWY DKHDG
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$WRXU$* 0 RQ ™ $SUO 0 DUHQ DQQRXQAHG WHU UHWEHP HQW DV RXU3UGQASDO
&RQGXPVRUH | HARYH DWAH HQG Rl WY FDBIQEDU\ HDUDKHDG R UHAVMLQIQ) VR WH
8 QWG 6VMV 1Q - DQXDU
8 QUHDWG 0 DUHQ Z DVQWDE®! VR FRQGXPMMH EDQG DAMHYHIDOUHKHDUDY RU
DQ HYHQW GXUQ] WH VXP P HUWP GXH \R D FRP EIQDWRQ R KRIED\ V DQG
WHQVDGD RQD FIP EIQ) H SHAMRQ IQ ,\VBO WH VXIIHHG D | DOUHVXGMQ) 1Q D
| LDPVXUHG DG
0 DUHQ SIEWUHG VRS I WFRQGXPWQ) UHKHDW/DO
RQ " -XQH ZHDUQ) D SIRWPWYH ERRW Z DV
DE®! VR |® EDAN KRP H VR \WH 86 DWKH HQG RI
“XQH IRUD WXPPHU R UKDE DQG SK\VR
UAWLDIQ) VR WH 8. 1Q D P XFK P RWH P REI®
FROGMRQ WHRYHUQ) ZHOD DQG 1Q WP H R

FRQGXPWRXU | LQDOUHKHDWDOR WH VHDVRQ RQ
WS XI XW SIEMUHG ERMRP BI W

* H KDYH UHHQ® OXQRKHG D UHRXWR HOW

H HUAVH WR 11QG 0 DUHQIV VXFRHWRUDQG Z HID
NHHS DOP HP EHY XSGDMG DQG LQYROHG DWWH DXGAWRQ WRIH IRU DQ SRMQADO
FDQEGDWV DQG 1Q WH P HDQWP H J DM XOWDQNY VR DOWRVH J XHWWFRQGXPRLY Z KR
KDYH KHSHG XV I XOLORXUHQI DI HP HQW DQG UHKHDUDY 1Q 0 DUHQ DEVHQRH GXUQ) WH
ILQDOMP R WH WVDVRQ
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,\WZ DV JUHDMR VHH WH EDQG UHSUMVHOMG DALY HYHQWRQ
$XIXVW KRAMG B\ WH WDP 1URP 0 DDQGLD - DAV DQG [HDWUQJ D
KDD KRXU I® SRUAD\IQ) MVWVRPH R WH |DQEMAE FUHDWYH
JURXSV WDWH, IMADQG RSHIDM 1O 1 RUM 0 DQFKHMU 2 XUVHIP HQW
IOFOGHV IRRBIH IIRP RXU VXP P HU FRQFHW DQG  UHKHDUDY
GDAQ XS W IWZIW DXGAR IRP IQMMHZV FRQGXAMG Z W
PHPEHY R WH EDQG 9HY VRRQ ZH Z (@UHHYH D Z HEVW &N
WDWZ H FDQ KRSHX®@ \KDUH VR DIBZ HYHY RH \R YIHZ \WKH IL®
DQG D VHFRQG VAHHQQ) ZIEH KHG 1Q 0 DFKHWMU RQ @
6HSWP EHU . HHS DQ HH RQ \RXU ZHHN® HP DO IRU IXUMHU
GHVILY 7KDQ\V DI DIQ VR WRVH DE®! VR P DNH WH SUHP IHH
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91D GHELMWFDUG DWDQ  LHKHDU/DOGXUCY
WH [IDMP RO R HDFK VALP

91D EDQN WDQWI HU GXUQI VKH 1 LAV
P RQM R HDFK VMLP VR \KH EDQG V
DFFRXQW

YOQN 6 DVIXQGHU

$FPWLDP H &UKP SVD@&ROFHIMDQG
6RUABRGH

$FPWLR

5H <RXU1DP H DQG WH ZRUWG 6XEV

.1 \ RX SIHHU \ RX FDQ VHWXS D

6 VDQGLQJ 2 UGHU VR ViKH DERYH DFFRXQW
SHUP RQWK | RU&RQFHUADQG
SHUP RQW |RU7WDIQQI %DQG

&DVK RSVRQ |RUVKH WP ® DP RXQW
SD\ DE® GXUQJ WKH 1 LUMP RQM Rl HDFK
WAP  SD\ DEGI VR %DLEDD 6KDZ |RU
7WDIQQI %DQG DQG 6WDUNS WIQVRQ | RU
&ROFHUW/DQG

(< 97,& "' 7
$v \RX ZLl® KDYH VHHQ DW UHKHDU/DO RQ

. HGQHVGD\  © 6HSWIP EHU RXU ELDQG QHZ
PXVE SDGV KDYH DUIYHG &RP SGM Z K
HQJ LDYHG SHQFLO WKHVH SDGV Z LAKRSH X@® MWV
XV \ HDW/ DV VKH SWHYIRXV RQHV GIG  $WRXU
WHFHQWYDQG &RP P WMH P HHMQI  6\XDUNV\DIG
KH ZDV *@®RRNQI IRZDUG VR VHHIQ) WWKH EDQG
PHPEHW JBZIQ) IDFHV R VXWBUWH ZKHQ
WH \VDZ WKH P XVIE SDGV IRU WKH 1 LDAVWP H
0DQ KDQNV VR 6VXDUNVZ KR KDV SXWD @RWRI
WKRXJ KWDQG FDUH LOWR VRXUFLQ) VIKHVH SDGV
$OR PDQ VKDOWV VR 6XH 6\WDUMNDQG &DURICH
IRU RUDQMQ) \WKH QHZ VHDVRQIV P XVIF LOWR
WHH QZ PXVF SDGV EHRWH WH (WA
UHKHDU/DORQ © 6HSWP EHU

1 2l mi *( +383 II4
7KHWH LV QRZ D * RRI®! P DS IRU\ RX \R SLQ \ RXUSKRRV Rl \ RXUWDYHY Z VK VIKH %DQGV
SIQ EDGJH )RUWRWH QHZ VR WH EDQG UHFHQWD WKDV EHFRP H WDGIMRQ |RU EDQG
PHP EHW VR VONH WHU EDQG SIQ EDGIHV RQ KRIGD\ Z W WKHP DQG VBNH D SKRWR
IHDWUQ) WKH EDGJH D@RYHU WH Z RUG ( YHQ LOFOXGQI WKH J@P RURXYV VSRWMNQHDU
WH ELQV DWS@LLQ : KIWILHG FRXUMM R -RKQ 7HQRUBD y
-X@H KDV FUHDWG D VKRUVYIGHR JLYLQ) IQWKPURQY RQ KRZ VR DGG D QHZ S@FH DQG
SKRVR Z KIFK FDQ EH IRXQG KHUH _&UXP SVD@EROFHUAADQG 0 DS . QMKFURQY 91GHR
7KH DRWDOP DS FDQ EH YIHZ HG E\ FOFNQJ RQ iKH 0 DS [P DJH RUE\ |RGRZ LQJ VKLY @ON
YDQG YDGIH 0 DS
3®DVH EH FDUH XOZ KHQ XMQJ \KH P DS DV IV TXIW HDMA VR GUDJ D SIQ DQG P RYH W
ILRP W VSRW $ FRXS®I Rl SIQV Z HIH IRXQG 1Q KH VHD  Z KLFK XQ®MW VRP H RI XV DWH
NHHQ VXUHW RUEHHQ RQ D FIXWH VHHP VR KDYH EHHQ DFFIGHQ@® P RYHG
+RSHIX@ WKH YIGHR DERYH H S®IQV HYHUY WIQJ \ RX QHHG VR NQRZ IRUQRZ EXWL \ RXTH VAKJJ@QJ SGDVH
GMEXTH NQRZ  WKH LV KDSS\ VR KH® \ RX  +RSH \ RX KDYH I1XQ SOFLQ) SIQV RQ VWKH P DS DQG BRRNQJ DWAKH
YDURXV S@FHV Z HYH DOEHHQ
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6D W W 0 DFO LAQ &DQFHUG6 XSSRUA&RI I HH 2 XUINWMHQ DI HP HOARI WH QHZ VHDVRQ
ORUQL 0 RWIQJ WDWONH OWN HDU Z IOEH SHURWP HGE\ RXU
6HSW QLG
0 HMRAMWEKXUK &XP S\DOD 7WQQ) YOG
'RRUV
6DW W sp &&% $ XVKP Q 6 KRZ FDVH & ROFHUN ) HDMUQJ RXUKRQGFHW  7WDIQQ) YDV ) X@
1RY 6W DUV 0 HMRAMWNEKXUK &XP S\DOD XQIRWP DQG DUIYH SP ' RRYVIRU
Sp 9 * %b1l' %b6+q VXSSRUMY/ SP &ROFHHWAMAW SP
g)'?(\SV V\\//vl )&wm'iiﬁiﬁﬁwgH6XQGD‘ /HAZ H) RUHW  &D@) RXUEXIBLY RQFH
0,
7 X H W 7% & YARDGKXUMBDUN 0 && DOG Y4DFNBA DJDQ |RY/ DWMBRWDQG 5 RXVH GXW DAMIHVH
1RY ) RAVAUAVSHRARYHD YRy
6DW W ORUQLQ &KUWP DV) DIU
1RY 7 TR 0 HWWRAMWNRKXUK &XP S\DO DI J LA 21
DIWHUQ
2 UDQVHG RFH DIDIQ B\ RXUIUHQGV | RP
7KX WH (YHOLOQ 2 K 2D(\2/7LH—|/ IS |&BDCHU&XP SVD@WILY HYHQNV VXSSRUMG E\
'HF RXUEDQG SO\ 1Q] &DURY WLV FRP P XQW
0 KUK &P HYHOWVKDV EHRRP HD [P | DYRXUMA
6X Q% "HF 1(: (1*$*(0(17 : RROMRSH+RWMO
$IWHUQ S&KUMR DV( [ WDYDIDQ D 0 RIH GHVIAY QHDUHUWH WP H
2% 2 G5R0G 3WHXHIEK
7XH W [ RZ HU&WXP SVD@QY UHH/ LJIKW6Z WK 2 Q
'HF (YHQLQ 6WZ KRP DU/ &KXUK / RZ HU&WKP S\DO OIRE J IR
"HG W | @ L ) LODO6 HKHDUWDY Rl 7HLP | RUERWK : HDIHEDANRQ * - DQXDU BEXWMLY LV
'HF ( QLQ RXUEDQGV QRWIKH HQG R RXUP XME P DNQJ 1Q
7KX W YHOL $ &RP P XQW &DURC6 HUYLFH 7KH EDQG KDYH EHHQ DWHG WR SO\ |RUWLY
'HF ( QLQ 0 HRAWEKXUK &XP S\DO IHVWYH &RP P XQW ( YHOQAKHG DARXU+4
‘HG W H &RP P XQW &DIRY E\ &DQGBII KW $ IlWP DQG HWEQKHG | DYRXUMA | RUEDQG DQG
',HF (YHQLQ 6V\0 DAWHZ 1V I 6\AD DU 1V &KXUK FRP P XQW DINH WDWIMFDP H IQR EHQJ
&OIYHDQG5G &WKP SVDO GXUQ) WH SDQGP LF
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. H KDYH D YDFDQF\ Z LVKLQ VIKH EDQG |RUD 6 VRUHV 0 DQDJ HU Z KR Z RX@ NHHS D UHFRUG Rl WH
WH EDQGIV LOMXP HOW  , WZ RX@GQWIQYROH DQ P HMQIV EXWJRRG RUDQVDMRQDOW@Y Vi
P RWRUDQ GIQGEIQU Rl IQWMXP HQW DQG FKHFNQJ DQ' QHZ ® DFTXILHG IQWAKP HQW Z HH 1Q JRRG
ZRINQI RWGHU ,1 WKLV 1V VRP HWLQJ \ RXTG @\H VR VBNH RQ SGDVH VSHDN VR 5RE RURQH Rl VKH
%DOG &RP P IWMH WP 6HH SDIH_|RUGHVIBLY R ViKH FRP P WWH

+( "78 ,8::

%I VKDQNV VR GHWLI Q FR@DJI XHV - XTH DQG 9 1IRVRUD | RUSLRGXFLQI WLV | DOWMAF VSHFIDOHGMRQ Rl
RXUQHZ VOWMU VWKH | LWMMWXH RI RXU1 HZ +HWD@ VR EH SXEQWKHG MOQFH $XJI XWV : HKRSH

VR EUQU \ RX TXDUMUD DAXHV GXUQJ RXU VHDVRQ DQG DQ\ VXJ JHWIRQV | RUFRQMQWRU
| HHGEDFN RQ WLV DAXH Z LOEH J DWW X@ UHFHLYHG DQG FROMGHUHG  7KDQN \ RX | RUUHDGQ]
5RE  7KH 7HDP
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