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HB&RP HVRVWKH QG
(GMRQRI VKH 5 &66
1 HZ VGWIHUIRUVKH \ HDU

H DUH VM U@HIG VIR VK DWH
Z VK \ RX ViKH @WAW
GHYH@RSP HQW LQ RXU
P DMMRQVR P DNH D
SRVMIYH IP SDFWLQ RXU
FRP P XQIW

5 HI DUBLQJ RXUWHFHQW
DFVIMMHV Z H KDYH
VXFFHWI X@® @XQFKHG
DQG WH MXQFKHG
&RP P LWWHHVVKDWZ RX@S
EHOHI WWH VKDUQJ RI
LQIRWLP DWRQ Rl RXU
P RYHP HQWDVZ H@DV
FUHDAQJ DP RWH IXQ DQG
HQJ DJ 1QJ HQYLLRQP HQW
| RURXUYROXQVAHLY

H KDYH DOR EHHQ EXW
Z WK JHWIQJ RXU
+ HDGT XDUWHLY/ LQ RUGHUVR
WHVXP HRXUGDLO
RSHUDMRQV DQG FRQWQXH
VR KH® RXU
FRP P XQMHV

) XUMHWP RWH 1Q VKLY
HGIMRQ Z HZ L@DOR
| HDVWKUH VKH QXP HLRXV
DFVAYLVAHV VIKDWK DYH EHHQ
RU DQL HG LQ RUGHUVR
FHOE DWW VKH
FRP P HP RUDMRQ RI VKH
RUT 5 HG & IRWDQG
5 HG &UHVFHQW D\

$ QRVIKHUI HDWUH RI VKLY
1 HZ VBMIUZ DV VKH
QXP EHURI FRQIHUHQFHV
DQG WDIQIQI VIQ Z KLFK
RXUWBII P HP EHWY/DQG
YROXQUHAHLY VRRN SDUALQ
D@RI WX RX FDQ UHDG
| XUAHU




Hbt wibERD a8 4+ 4 DbwovAEDP B DPR&H - |

|-(48 }7.4WSE )

8 QGHUVIKH KHDGLQJ D5 XSSRUAQJI &@P DVIA &KDQJ H$ GDSVIVIRQ LQ VIKH 6 H\ FKH@V VIKLRXJI K $ QUFLSDVRY $ FIRQ  / DWV
0 LI&RP P XQIW ( DWD : DWLQJ 6\ WHP VEWKH 5 &66 Z L@EH Z RINLQJ VIR GHYH®RS HDUD DFVRQ SLRVRFRY | RUG H\ FKHBV
7KLVFRP HVDIMUVIKH 5 &66 UHFHLYHG D J IDQWRI VE R P LARQ 6H\ FKHBN5 XSHHV 6&5 VR VXSSRUARQP DM
&KDQJ H $ GDSVIMRQ LQ VIKH 6 H\ FKHT@VWURXJ K $ QUFISDVRY $ FURQ  / DVAD LBI&RP P XQIW ( DUD : DUQIQJ 6\ WP V
&RQUGHUQJ QR RIMHUQDVMIRQ LQ ViKH , QGLDQ 2 FHDQ KDV DQ HDU® DFVIRQ SIRVRFROA WHP - @NH VKLY LQ S@FH WZ LADFVWD@®
EHWKH YHU 1LOAQ ViKH LHI IRQ

7R DWIMAJ LDQWAHVIQ P DQDJ LQJ VIKHLUS DUFX@US URMIFW DQG J X DUDQVIAH VM DWAKH | LQMKHG UHVXAV P HWG( <&&$ 7B/
WIQGDUGY I RUT XDAW DQG FRP SADQFH VIKH %OXH * LDQW) XQG %) 3 URMIFWP SOP HQDMRQ: RUNVKRS Z DVFRQGXFVHG
OWN  HGQHVGD\ DWH &( 36 &RQIHLHQFH5 RRP , QWAKFVIRQVDQG WP S@VAVIRUP RQWVRUQJ DQG HYDOXDVRQ
SURFHGXUHV ILQDQFIDOHSRUARQ) WWFK QLFDOHSRUAR]  DQG RWHULHSRUAQJ Z HUH SUHVHOWG ,Q DWHIQGDQFH |RUVIKH 5 &66
Z DVO W/ %DUEDUD &DURXVS$ QGUH DQG 0 U 94HONDP 1Q 9 HO

$VDZ KR VKH5&66 Z L@ RINZ IMK 7KH 6 H\ FKH@V0 HMRWIR®RJI LFDCS XVKRUW 60 $  VKH
" MDWHUS IMN O DQDIHP HQW LYIMRQ ' 50" D®QJ Z K HYHY RQH HOH FROFHWRHG Z IWK
FQP Dvi FKDQJ H DQG VKH HQYLLROQP HQWZ LGTEH Z RINIQJ VR HVIKHULQ RUGHUVRR DFFRP SMWK
VKLV

4 XRAQJ IWIRP VIKH 5 &66 6 HFUAVIDY * HQHWDCD H KRSH VIKDVWIKH SDWADHLY Z RX@ EH RQERDUG
ILRP VIKH YHU WIUADV MLV FUKFLDO RUHYHY RQH VR NQRZ KRZ VKKH SURFHGXUHVZ RWIN DQG IRU
XVVR XQGHUAMDQG KRZ IWZ L@EH P SGIP HQWAG DQG RSHIDWAG 7KLVLVZ K\ IMIVIP SRUBQW
VK DWDQ@S DWQHWY DUH S UHVHQWDARQI MGH XV ) XWKHWP RUH E\ GRIQJ VR Z HFDQ P DNH VXWH
VIKDWRXUHDUD DFVIRQ SURVRFROH GIFW 6 H\ FKHTDV DQG VKDWZ H FDQ GHWALP LOH Z KHQ IMZ LGD
EHP RWXWHIXCE

,Q VKLY DSSWRDFK WKH SIRMIPWOQWHQGY VR SLQSRIOWAKH SURUMHY | RUMAHQJ VIKHQLQJ
SUHS DIHGQHW S URVRFRY DQG FUHDVIQJ LHIDE B VAP L3I HDUD Z DULQJ A APV UHDFKILQJ
VKKH YXQHWDE®! LQ KH FRP P XQIW

& 6 §vd esfes \eeX \'TH\a8a__\ffXX

: VK YROXQWHW/ILRP 0 DKH 3UDVIQ DQG/ D’ LIXH VKH5 866 HIDXQFKHG LW QRWHUVR P SIRYH SXEQE SHIFHSVIRQ R
' DAMHP LQDURQ &RP P MHH 7KH SXUSRVHRI VKLY LVVR VHWKS D FRUHWDP Rl WDIQHG VKH5 & 0 RYHP HOWDQG VIKH 5 &66 VKH
GIWHP LQDVRUY VIKDWZ L@BIDG ViKH GHFHQWDA] DMRQ RI FRP P XQIFDVMRQ DFVIYMIHV Z LVKIQ IP SRWDOFH R HGXFDARQ DQG
VIKHFRP P XQIW DQG VKLRXJ KRXWKH 1 DARQDOBRFLHW 7KHFRP P IWH Z KLFK LV GLAHP LODRQ FRP HVIQ DVIVDARZ VVKH
FRP SRHG RI VHYHQ  RLGLQDUY P HP EHW/Z KR DIHWDIQHG YRXQWHWIQ KHIHEG IV 5 266 VR SUAVHOWMHD O VXFK DZ D\ DVVR
FKDUHG E\ 0 V &0 LOXVDQG YIFH FKDILHG E\ 0 V 0 LLHQGD + RDUHDX HOKDOFHWKCHO RYHP HOW/IP DJH KHG

LOFUHDVH SXEQF XQGHUABQGLQJ DQG J DUQHU
7TKHILWMP HHVIQJ Z DVKHG RQO DFK  DQG P HP EHWFDP HXS Z WK QHZ DSSIRDFKHV |0 p RIHVXSSRUNIRP VIKH SXEQE DOG

IRUJ HQHIDQJ LOQRYDVIYH LGHDV LHI DUGIQJ YRXQWHUHP SRZ HUP HQWDQG VKH GRORW |RWHUUHVSHAADQG DZ DIHOHWRI
UHFLKWP HOWR! SLRVS HRVIEYH YROXQUAHLY Z WKIQ VKH 1 DARQDCB RFIHWEY QXP HIRXVIIHGVR!  \ie P RYHP HOVBYI XQGDP HOVDCSUQFIS GV
H SHIH DQG DARZ VIKH5 & DQG 5 &66 VR EH VHHQ DVD

FUHGLE ®i DQG WHIDE®i P RYHP HQW9A GRIQU
$ VP LOUFRP P WHH I XQPVIRQHG Z WWKIQ VKH 5 &66 LQ VKH SDWEXWZ DVXQIRUXQDWD  \R |0GIYIGXDY DUH LOVSLLHG VR NRLO DOG
GLVEDQGHG ' HVSLYA VKLY VIKHWDP Rl VNLGBIG GMHP LQDVRY/ P DIQVDLOHG VKHUGXVIHVDQG b DK D GLIIHIHOFH 1O VKHLUFRP P XOMEN
UHVSRQUELOMHVLQ Z RINVKRSY WDIQIQI V DQG Z WKIQ GRFDCFRP P XQUHVZ KHQHYHU DOG WICH QYHVRI RUKHLY

QHFHWDU

7KHP HHQJ B/ RVKHURE MIFVIYHV LQ DGGIMRQ VR iKH FRP P WHHEY X FFHW X CLHIDX QFK

LQFOXGHG EWDIQWRWP 1QJ 1UHVK DQG HIILFLHQWZ D\ VIRUP HP EHW/VR DWAMALQ HQ@MMOQJI QHZ

YROXQUWAHLY DQG LQ HGXFDVIQJ RWHWY DERXVWH P DMMRQ DQG SUQFLS®IVRI ViKH 1 DURQDO
6RFLHW 16

,QFUHDMQJ SXEQF NQRZ ®1GJ H Rl VikH QDVIRQDOVRFLHWE/ VHULEHV DQG LQIMDVIYHV LV HT X DA
P SRWBQWHVSHFLD@ Z VK UHJ DUGVVIR EGRRG GRQDVIRQ DQG | LIWMDIG FRXWHV

7KHFRP P WHH Z LO@DOR VXSSRUMKH IRTRZ 1QJ LOMDVYHV 1URP \MHQI VKHQLQJ VKH

5 &66 &/ FDSDFIW | RUWH GIMHP LQDVRQ RI DFVIVMIHV FREDERUDVQJ Z VK RU DQL DARQV
DQG HGXFDIRQDAQWIAKVRQV LOFUHDMQJ DZ DUIHQHW LQ , QUALDDVMRQDO+ XP DQWVDUDQ / DZ
FREDERUDQJ RQ VKHP HG GD\ VDQG FUHDVMQJ HGXFDURQDCDQG SIRP RURQDCP DVAUDY
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$ JWRXS Rl ILYH YRXQWAHUSUVRQHWY DFFRP SDQLHG E\ WD
P HP EHW/ DULYHG DWKH 5 &66 KHDGT XDUMWRQWH UG RI
) HEXDUY VR RIHUVIKHLUVXS SRUADQG DWIMDQFH LQ UHVSRQWH
VR VIKH E @WWKDWRFFXULHG LQ 3 IRYIGHQFH Z KLFK Gl \VWAKH
EXIGBIQ) Z MKRXWZ LQGRZ VDQG Z VK FROMGHWDE®i GDP DJH

,Q FROWHT XHQFH RI WLV WDLQZ DWAUK DV HDM® EHHQ DE®I VR

HQWHAUWKH EXLABLQJ DQG | BRRG VIKH RI1LFHVDQG LRRP V VKXV

DIIHPIQJ ERVIK VIKH Wil | DQG VKH EXIGBLQJ GXUQJ SHURGVRI
VHYHWH WDLQI D@

%HIQJ D VRAG DQG UHIDE B SDWQHUIRUWH 5 &66 VIKH
QDURQDOVRFIHW KDG FDEBIG XSRQ ViKH 6 H\ FKHEDV 3 UVRQ
6 HUFHB/ KHG VR DWMAZ IV FBIDUQJ RXWIKH Z DVAULO VIKH
RIILFHVDQG RRP VDVZ HA@DVKHS VR | XWKHUDWMALQ
GLVSRVQJ WH GHEUYDQG HP DIQIQJ J @WHV \WMAGIDWACH

WulL PP5 $l 55?. . $:L $1 KHDGT XDUMU $ VIDVN VKDWAKH 6 H\ FKHEBV' HIHQFH ) RUFH
. - .. 6' ) DWIMG Z VK VKDWI RWKQGHLZ D\ HDUD LQ ) HE KDY
;U u HbuQa ;ua ;t@

M VKHZ RINFRP SGWG 0 U5D\ P RQG 6W$ QI H

iy ? P. uld &RP P MROHURI 6H\ FKHTBV SUVRQ WV VIKDWACH [OP DVIAV
B 7 L@OFROADXH WHUFRP P XQIW VHUEH LOIMDAYHVIRU
JOGEL R LA CEMAUSELE PO C O a OO Y DOG Z I@UHFHLYH UHFRI QMRQ | RUVIKHIUI RRG GHHGVIQ J IMQJ
VIKH P DG YRGB EDOWDP 3 UHP IXP 6 SINHWZ KR Z HH EDENVRVKHERP P XOW WURXIK YROQMDA Z RN
VDNIQJ S@FHIOWH VK $ 1UFDQ 9 RGP\ ED®
&RQIHGHIMRQ &39% =RQH 9 R EDQR.OE ) RUMHUSRP SWDULYDOR KH® DOG DWIMAVKH
&KDP SIRQWKISVILRP WH W RI) HEXXDY 2 QG 5866 WWDQNVVKH 6H FKHEBIV 3 UVRQ 6 HUYLEHV DV'Z HEDVVKH

0 DFK LOP DVMAV I RUVKHLUYROXQUAHUMP

" XUQJ D SUHVHQVIMRQ DWAH 5 &66 KHDGT X DU/
5LFN\ 9 HOVKH FDSVIDLQ RI VIKH WIDP  UHFHLYHG GRQDVRQV 7KH3WHP IXP 6SINHWWDP FXUHQW KDVM[  DFVYH
RI K\ J LHOH NIWZ KLFK LOFOXGHG HWHOWDY | RUMHIUWED,  YROXQWAHW RI VIKH5 &66 Z KIFK LV ViKH GUYIQU IRUFH EHKIQG VKLY
ILWMDIG NIWZ VK IHSGIQWKP HQW DVZ HEDVWP D@ GRQDVRQ - RQHVO DQJWRR ,DQ) XUQHDX + DQN3DQDIDY : LEHWY
VRZ HY 3D\ HW* HWY / R] DITXH 5 IFN\ 9HODQG " LaDQ YDWIHQQH DUH WKH
YROXQUWAHLY

$P RQJWWWIKH KDQGIXCRI YROXQWAHWY/Z KR FDP H VR DWIMADI VIAU
WHE@WZ KIFK RFFXUHG IQ 3WRYIGHQFH DAM[ Rl WKH
QDP HG YRXQWHWDOR P REL} HG VR RI I HUVKHLUDWAWQFH E\
P DNIQJ GHOYHUHVRI GRQDWRQVDQG SIFNIQJ XS GRQDVRQV D
VIKLRXJ KRXWD DKH

7KH5&66 6HFUAVIDY * HQHDOWIMVAV VK DAWDARQJ IGH VIKH

YROXQWAHUQJ DQG FRQWIEXVIRQ Rl GRQDMRQV VKH 5 &66 LOWQGY

VRZ RINZ MK VMH 3 UHP IXP 6 SINHW/VR H SGRUH RSSRUXQMHV VR

SWRP R DZ DUHQHW RI HWKLFDODQG LMVSRQVE® VSRUMP DQ\KLS
LQ VKH 6 H\ FKHABV

JO O




7KH5&66 FRP P HP RIDWG : RUE 5 HG & RWDQG 5 HG & IHVFHQW D\ Z VKK VIKH VKHP HD HHSLQJ + XP DQIW
$ QYHE DWW KHDGT XDUWMUDWS LIRYIGHQFHRQWKH ik 0 D\ 7KH 6 HFUAVIDY * HQHWDOD V 0 DUH 0 D\
( VSDURQ MXQFKHG WHGD\ E\ WHFRJ Q] LQJ VIKH EDVIF T XDOMHV DQG J RRGOHW VIKDWHDFK DQG HYHU
LOGLYLGXDOSRWHWHV Z KHQ Z HZ DVIFK RXWRUDQG DWIMARXUFRP P XQMHV

7KHGD\ 1VDQ RSSRUXQIW HYHU \ HDUVRR FHBIE DA RXUQHVE RN RI 5 HG &URW DQG 5 HG & UHVFHQWYROXQUIAHLY
WHDIILLP RXUXQZ DYHUQJ FRP P VP HQWR DFRP P RQ KXP DQIW DQG UHIBIFWRQ RXU) XQGDP HQVIDO
3UQFISBV

) RARZ 1QJ ViKH @XQFK Z DWAUMDIHW HT XLSP HQWZ DV GRQDVHG VIR VKH 6 H\ FKHTBIV) LMKHLY DQG %RDVR Z QHWY/
$WRFIDARQ 6) %2 $ Z KIFK LOFOXGHG EMQNHW Z KBV DQG AH UQJV $VZ H@DVVIKH GRQDMRQ RI WP V
5&66 WDl DFFHSWG VRNHQVDVD \VKRZ RI DSSUHFLDARQ | RUDAWH Z RN VKDWAKH 1 DWRQDOB RFIHW GRHVIRU
WHFRP P XQW 7KLVZ DVSUHVHQWG E\ IUWHQ 0 LW ( VRLGI SDI HDQWFROWAWDQW DV SDUADQG SDUFHCRI
WCHLUNRXUOH\ 1Q ViKH SDI HDQW

$ IHZ P RUH DPVIYIMIHVZ HUH VFKHGX®IG E\ WH 5 &66 |RUVKH DIVIMLORRQ RQH RI Z KIFK Z DVVIKH ) LUMS IG
&HWALEDVIA 3 UVHQUIMRQ DWAKH * LDQG $ QVH&RP P XQIW & HQWHBLQ FRADERUMRQ Z VK VKH O LOMM RI
/ RFDO" RYHUQP HQWDQG &RP P XQIW $1IDILY 0 /* &$ 7R HQG VKHGD\  ViKH SDUDP HGLFV DWAKH 6 H\ FKHGBV
KRVSIVIDCDFFHS WG GRQDVIRQVRI WDXP D ERDUG WADSV $ (* V DQG WFWRQ P DFKLOHVVRR KHG | DFLOVIVA
WHP Z KHQ DWIMAQJ RWHWY/RQ | LHG

2Q: RUB5HG&WRW' D Z HKRQRUVIKH YIVIDOLR®! VIKDWWDI I YROXQWAHLY DQG DAHVRI VIKH J GREDO
KXP DQWDUDQ RU DQ DMRQ S@\ DQG XL H RVKHW/ VIR FRQVQXH BIQGLQJ D KHBLQJ KDQG VR VMRVH LQ QHHG

H DUH SUYLBI HG VR @YH 1Q D FRXQWI Z KHUH VIKHUH LV QR WWKUWP RIODQG ViKH ®1J IMDMIYH | WDP HZ RIN HQFRXUDJ HV KXP DQWVIDUDQ
DFVIRQVVR VKUYH FROWDUY VR P DQ\ FRXQWIHVZ KHUWH KXP DQWIDUDQ YRXQWAHW/ DUH RSHIDVMQJ 1Q YHUY Gl LEEXAWFLLFXP WIDQFHV

7TKHWHP HRI WKLV\ HDUV: RUWB 5 HG & WIRWDQG 5 HG &HVHQW D\ HP SKDW] HV KRQRUQJ VKH P LlARQVRI Wil P HP EHWY DQG
YRXQWAHW/ Z KR LHI X@UWO SWIRYIGH SHRS®1 Z IVMK GLJ QIW DQG KRSH DWWRP HRI VKHIU®RZ HWSRIQW 7KHWHP H IRFXVHV RQ VIKH
P RYHP HOW/WHYHQ J XIGIQJ SUQFISGIVDQG KRZ DV YRXQWAHY/ Z H DUH DE® VR DIG RCHW XQGHURQH FRP P RQ JRDO

7TKHHYHOWRI WW\H VK Rl * HFHP EHUDWH VMWMP RQ\ VR VIKH VIKHP H DWHIMWAG E\ VIKH XQIW RI ViKH 6 H\ FKH@RLY SHRS ®1 DQG KRZ
VIKH FRP P XQIW D@J] DKHUHG VRI HVIKHUVR G1QG D KHGLQJ KDQG L1Q Z KDVIYHUWP DAY D\ VZ H FRX@

7KH: RUB5HG &WRW' D\ RITHYD FKDQFH | RUWH YDURXV RU DQL DMRQVHQJ DI HG LQ KXP DQIVIDUDQ HII RUV VR
FROVGHURXUP X\XDQJ RDY DQG VKH YDOXH Rl SDUQHUKLS : KHQ Z HFRADERUDWA Z H DUH VARQJ HU 7KLV GD\
VHUYHV DV D FUXKFLDOUHP LQGHURI VIKH YDOXH RI KXP DQWIUDQV Z KR Z RUN FROWQXRXMWD VR DABIYLDVIA VX I HUQJ
DQG P DIQVIDLQ SHRS®1V T XDAW RI @ H GHVS IV VIKHUFLLFXP WIDQFHV DQG QP IVIMRQV LQ D Z RUTS Z KHUH VIKH
QHZ VIHT XHQWD IRFXVHVRQ WH EDG










