$XIXW ,WiXH

6SHQPHU/ HZ V=SDIOMY VH] KIELWMG DW D1 DYH ,EL D

([ SBUQ) ,EID $Q8 QRU HAEE®I- RXCH Z W

$ DU\ $WEGE

: HKDG DIDQEMAF WP HRQ$ QDUFK\ $ W
&OEVIIDAMNS Rl WH\ HDU Z KIEK VRRN
SOFH RYHU R XQIRU HME®! GD\ VIQ,EL] D
WLV- XQH . QRZ QIRUIWKHGRQMF

QJ KVH DQG R WICFBDUEHDRKHY | Elj D
DOR KDVD TXIHWU P RUH ERKHP IDQ\RX®
DQG Z HZ HUH DH FWG \R H SGUH WDW
GMHUNQRZ QMGH WIURXJ K IW YIELDQW
FROMP SRUW DWYFHCH ) IRP \XQ
GUHQRKHG KI@Y DQG SIQH |RUAVIVR \WH

Z KIWZ DVKHG YIGDU HVDQG \KIP P HUQJ
FROWECH \WH MDQG RITHUHG D QDXUDO
EHDXW WDAHWKH SHUHPWEDFNGLRS IRUD
FXOMWDOGHHS GLYH : 1 \WH VHD J QA
1Q WH GIMBIQFH DQG WH VFHORI Z IS
KHUEVIQWH DIU HYHQ WH DW RVSKHUH 1Q
EL} DIHHY FUDWYH

2 XUMRXUQH\ EHJ DQDW DALY 3DUD
5RP HIR [Q6DQD* HWKGLY Z KHHZ H
ZHHZ HBRP HG IRUD SUYDWM GILHARU®BIG
VRXU 7KH J DI /P [QIP DOH®U DV
DUFKIWIRMUH DTRZ HG WH Z RINRQ YLHZ \R
\VSHDNZ W FOUW DQG GHSW : HZ HH
IRUMQDM \R \HH

2277 DQDUFK\ DWNFOE

DVR® H KIEMRQE)\ ) UHQRK DAY HDQ

0 DUF 960VEP DQM  Z KRVH Z RUINEOWLY/ WH
@H EHE HHQ SKRWRJ LDSK\  VFXG\MUH
DQG SDIQMY + VSRHWE FRP SRUMRQWG
RIWMQ\XEV®! L QMMBIPMDODQG @ HIHGS
UH®FWG DFD® WQURQ WDWHONQ WCH
Z W WH IMDQGYV/P RRG ,QWH SUYDWM
URRP DFXUDMG J IRXS \KRZ EWRXJ KWDQ
H FIMQ) FROADWVE REXUBDSWRI| WH

Z DQWZ W WH H XEHIDQASDIQAMY VR
+HCJ 0 DFN DIRXQGIQI P HP EHURI
=(52 ZKRWH YIELDQASDOMM DQG
JHAMUDCHOHU\ FUHDWMG DNR\ IXQLK\ WP
1HDE\ : ROWDP 8 @IFKY/IRGHG WMHO
Z DY RUNVDGGHG WKDUS HGJ HG HBY DFH
6 ' IRWP VWDNSD\ HG WIFNVRQWH H\ H
Z W WHUFUVS J HRP HW DQG EXUAVRI
\DIMUDWMG FREXU 7KH \VSDFH IHODDYH Z W
FRQYHYDWRQY EHVE HHQ DUNAV HIDV DQG
P HGID6 D SHUHPWRSHQQ) R \WH
ZHHINHQG

$IWZ DBV Z HZ DQGHUHG WH YIaJ HY
FREE®IG VWHHW EWRZ MQJ ERXWI XHVDQG

HQR\ IQJ) DMRZ  VIXQDAXQRK LlQWH
VT XDUH

6DQW* HWKGLY Z W IWP L[ RI ®FDOLH DQG
FUHDWYH VSLUWZ DV WH IGHDCE @FH R VRZ

GRZ QDQG VINH LQ WH IMDQG/ FKDUP

/ DMOWDWIWMUORRQ Z H KHDGHG \R DQ

H WDRWGIQDY VHFUHWIRFDWRQ D

GHFRP P MIRQHG ) IDQFR HIDP LAY EDH
KIGGHQ EHQHDW WH IMDQGY/VXUDFH : LW

P HJ D FR®PRU/ IR 0 DBD DVRXUKRWZ H

H S®UHG DP D} H Rl \WQQHY DQG DEDQGRQHG
URRP \6 D VXUHDOFIQHP DWE H SHUHQRH \WWDW
UHYHD®IG D FRP SGMAD GLIHHQWDFHRI El] D
) HZ ®FDOHYHQNQRZ RI IWH IMMQFH DQG
VIMSSIQ) WIURXJ K WRVH XQGHU URXQG KD@Y
Z DVONH XQERFANQJ DIRW RWHQ FKDS\MURI WH
IMDQG KIMRY

) URP WHH Z HHP HU HG QR \WH J BZ LQU
DIMUQRRQDQG P DGHRXUZ D R/ D1 DYH6/ IR
0 DBDYRZ QIRXQGIMRQ DG RQH RI WH
MDQGY/P RWIXQLT XH DWWSDFHV 2 W LD D
\DOZ DIHKRXVH / D1 DYH WOKRGVWH

P HP RU RI LW SDWNDOVXQFKHG \RIVD
EHQHDW RXUIHHWDV Z H Z DOHG DRIRW WH UDZ
IQGXWIDA®RU BZ @ KW JIYIQ) Z Dk R
XGGHQH SBMRQVRI FRBXU 6SHQFHU/ HZ MY
SDIQMY VIEHIG WH VSDFH Z W Z 1@ J HMUDO
HQHU\ 6 00K EUVKVIARNHY WIEN M \MUHY DQG
DQHP RWRQDAP P HGIDR WDWGEHP DQGHG \ RXU
IXQDAMQARQ / HZ LV D/ RV$ QI HBV EDHG
SDIQMU LIVNQRZ QIRUKLY H SUMAYH LOMIMYH
SURFHW DQG KIVER@ XVH RI FREXUDQG IRWP

' 1QQHUDW DGXQID LELD



$XIXW WXH

6SHQFHU/ HZ LVIQ1UIRQARI / D 1 DYH DQG 6WIDQY4XJ J HP DQQ VKV, EL] DQ YLD MG WGL R

+1VZ RINKDVD SK\ VIFDDW WDWHHY ERW FKDRWE DQG

FRP SRVHG @\HHQHU\ IUR] HQP IG P RYHP HOAGHHIQD 1ML Q
WL YDUWWHBP HQEOMHMO) P DGH IWHHCHYHQP RUH DR M @\H
WH EXICEQ) IWHDZ DVEUHDIQ) Z W IW

. " IQQHUWDWAYHQIQ) Z DVDW( [ SHUP HQEORQHRI /L B/
, IDYRXUMAVSRW Z KHUH Z H Z DWKHG WH \XQGIS EHBZ WH

.. KRURQIQDE® HRI JRG DQG SION :  IW WH DWW/ WKP \HD
@ 6SHOFHU/ HZ IV MRIQIQ) XVIRUGUQNY DQG FRQYHWOMRQ L MOV
7 . P RUH @\H D GIQQHUSDUW DP RQJ 1UHQGVWDQ D IRUP DORW @
: 7’L§I—_lHZD\/\RP HMIQI HIIRWBM/ DERXVYKH Z KRG HYHQLQI 6
“JRRGIRRG H FH®IQANFRP SDQ.  DQG DUAIQ XVHG FRQYHUDARQ
¥ . XQGHUDQ ElJ DN

'.U.-KII{I-G\I-NWLIIQDJ&II\HKDYLQJ EDANWJ H DFFHW\WR D PDRU
. FXGYWDCP RP HQW

“+ / DWUZHUHI URXSHG IRUZ KDWEHFDP HRQHRI WH PRW

' \VXUHDCDQG YIVXDE WINQJI P RP HQNRI WHWS  RXU
H FOMYH YIMVWR WH VIXGIR DQG KRP H RI DUMMG\M DQ
% JJHP DQQ + IGGHQLQ WH Z LGHOHW DQG VXURXQGHG B
IUDJ IDQWRVHP DY BP RQWHHV DQG Z L@ @YHQGHU KL WXGL R
DSSHDUHG @\H DVFLILP LD HB W HQWH XUDFH FRYHUHG Q
\KIP P HUQJ MOHUIRIOMDAH BRMG WH VXQDI KWR ND
\VSDFHWKLS WDWKDG XD OQGHG IQWH KIQY 7KH XML W F
VIAKPUH GHWL QHG E\ UHQRZ QHG DUFKIWIRVS GHUR . DDFK
KDVZ RQP XGI5®! DUFKIMWPXUDCDZ DGV IRUWERG MG
RWHZ RUBO GHMJ Q $VZ HDSSWRDFKHG IWHHP HG\R SXOH
Z W @ KWFRP SOMAD DARGGVZ W6 EXVWDOR HOWHD D
KDUP RQ. Z W6 W QDMWUDOXUWRXQGIQI V' 7KH VEHQWR WH
KHUEVXQGHURRWMH J HQ®I EX]] RI FIEDGDV DQG \WH ZDUP W
Rl WH VWRQH XQGHUWH VXQ FUHDWMG DVHQWRY H SHUHQFH
EHIRUH Z H KDG HYHQWMSSHG IQMGH 2 QFHIQMGH  ZH ZHWH
Z HBRP HG LOR %4 J J HP DQQYZ RWES DVSDFH RI FRQFHSWWDO
LOWQUW DQG SRHWE SIRYRFDMRQ . QRZ QIRUKLY Y WVEDVHG
IQWEBEWRQV DQG SKIBRVRSKIFDADSSWRDAK VR QI XDIH KV
IXGIR UHYHDBIG WH [QQHUZ RINQJ VRI DP QG HT XD@®
IDVFICDMG E\ DHWKHWEY DUFKIWRMUH DQG

ZZZ DDA\ DWOE

SRONFDOQXDQRH 7RXUQ) \WH VSDFH Z DV@NH Z DQGHUL @
WURXJ K DOYIQ) P DUHRE HYHY HBP HOAGHIEHDM HYHY

VXUDFH SXOIQI Z IW [QMQW

© HF®RVHG \WH RIILELDAMOHIDY Z W GLQQHUDW) DGXQL 0D
UHVEXUDQAQDP HG DIWU: 0 DP D' XQID; RUO RWHU( DU : LKV
DVHMQ) SHUFKHG DERYH WH VHD DQG DNWKHQ ®IG E\ - DYHU
$UDQGD WH\ RXQU HVWKHI [QWH Z RUG \R HFHLYH DO LIFKHR Q
WU WH IRRG Z DVVXE@P H ( DFK GMK Z DVDUHBPWRQ R WH
@QG DQG VHD DURXQG XV IQXVHG Z 1M FDUH DQG FUHDWYL\W,WHOV
ONHWH SHIHPWHQGIQ) VR WH WIS6URRWMG J HQHIRXY MG
TXIHWD VSHABFXOU

YRl FRXUH WLV, E1] D6 DQG WH WRU  GLGQWHQG WHUH
$IWUGLQQHU Z H KHDGHG \R WH ®1 HQGDUY 3INHV D SL @
WURXJ K D SUYDM HQADQFH VDL KWOQR 7RQ 3INHY RL IQDO
YD Z KIFK Z HKDG R RXUWHOHVIRUWH QU KW: WD ' - ILRP
&DIZ 0 DNSIQUQ) GHHS IQR WH HDU® KRXW \WH YLD EHFDP H
RXUDIWUKRXW/\DQRXDY  LOWP DM Z 1@ DQG \RXFKHG ZLKV
WH P DJIF Rl GHFDGHVRI MDQG ®UH &RANBIYI®Z HG PX\L F
SX®HG WURXJ K WH Z DO DQG Z W WH\RIW &Z R WH SRRO
DQG @XJ KWMUHFKRIQ) WURXJ K WH YL@ Z H GDQFHG @ NZ H
ZHUHSDWRI E[]DVP \ WR®J\ 7KDL KWDVBINAY ZH GL GW
MVAMVKIMRY 6Z HEHFDP H SDWRI LW

&$1 $WY DU ELD



$XIXW WXH

) [QDQAQ) \ RXUDWRGFIRQ KRZ
3UYDW YO\ DSSURDFK DWBIQGIQ)

$V$ QDUFK\ $ W.OE Z H KDYH REVHYHG WDWQ$ P HUFD WH
WHQG DP RQI WAROFRLY/\R GIQG DI DIQWMHUDWE RUNLY DU
J UDMUWDQLQ ( XURSH EXVWMDWP D\ QRWEH WH FVH IRU

P XFK ®QJ HUDVEDQWP DNH D FRQFHUMG HIRWYR RITHU

P RUH RSWRQV\R WHUFTHQNVIQWH 8 . DQG ( XURSH

) RUMRVH Z KR MRIQHG XVIQ,EL] D \ RX Z RX@ KDYH P HV$ QXP
DQGBRZP \D 7KH ERW ZRINZ W' HXWFKH YOQNY 31 DM
%OQN DQG KDYH IXSSRUMG WHUFTHQW Z W ERURZ LQJ

| DFLOWAV VHFXUHG E\ DWV: - H KHDGHG RYHUMR RXUIUHQGV DW
" HXWFKH YDONVR DINWHP DIHZ TXHVIMRQVDERXWL W

&DQ\ RX WA@P HDEIWP RUH DERXVKRZ ' HXWFKH 9OQN
DSSURDFK DUANBIQGIQD "
$SDUVRP EHQJ DP DWMUDCFRUSRUDM DIWR@RRU RURYHU
\HDWY ' HXWFKH 9N KDVEHHQVXSSRUMY WHL DED
KLI K QHWZ RUM FOHQN ®RNQJ R DGG \R WHUILQH W
FROFUWRQ RUFRQUGHUQ) ERURZ 1QJ DI DIQWWHUDWRU
GLYHWALFDWRQ RUGT XIGIW UHT XIUHP HQW 7KH IDFLLOW
VIAKPMUHV LOFOXGH DQ DSSRSUDW IRUP RI HFRXUWH DQG
DWHW XQGHUP DQDI HP HQWZ 1\ WH 3UYDM %OQN 7KLY
UHFRXWH FDQEHIQWH IR RI SHYRQDQ) XDUDQWHY
XQFRUHDWG SHYRQDIDWHW RUFRUSRUDM J XDUDQWHY HDFK
VIAKPXUHG LQD EHVSRNH Z Dy VR P HHWRXUFTHQN \SHALLE
QHHGV $ WHW XQGHUP DQDJ HP HOMWVSLED® (DQJ H EHVE HHQ
Rl WH ERURZ IQ) DP RXQUWZ W DYIHZ \R EXL@ @ D
EURDGHUUHDMRQWKLS RYHUMP H

: KDWVSHRI DWGR\ RX [LQDQFH'

3DIQMY V GUDZ LQIV HWKIQI V VEXGWUHVDQG R DB LS
H WQWSKRWRJ IDSKVE\ Z HONQRZ Q UHSXWE®I DQG

HWEE QKHG DUV $ XWHOWFW SURYHQDQFH DQG VKH

RZ QHUKLS P XWEH XQDP ELI XRXV 7KHNA WIQI WDWRRP HV
XS XVXDD LV DIRXQG Z KHUH WH DWW RFDMG © KIOWL @H
86 ZH DUHFRP IRWIE®! LQD@RZ LQJ) RXUFCHON\R NHS WH
SDIQW VDVWKRP H DQG KDQJ' IMRQWHIUZ DA IV \DEL /RUH
WEN. [Q( XURSH ,| WH DWWRZ QHG E\ DQLQGLYIGXDOWZI®
QHHG R EH LQ DWRUDI H IDAOV RUDJ D@ P XVHXP |
KRZ HYHU WH DWWRZ QHG E\ RXUFGHQWYIDDQ639  ZH FDQ
WSIFD® EH P RUH UHD HG DERXVWZ KHUHWH WRUH LW

+ RSHIX@ DORXUFTHQN DOHDG\ KDYH DUWNQUXIDQRH WL \DQ
HDMO® EHIL[HG L QRW XQGHUZ KIFK WH FDQQDP H X/DV R
IQUXUHG ®WSD\ HH

: KDAWHOH GR , QHHG VR NQRZ DERXWMIVWSHRI 1L QQAIQU™
3UYDM YO\ WSLED@ FKDL H D RWBWIRUVXFK [ DALON M IV
FRP SDUHG \R DXPURQ KRXVHV  LQGHSHQGHQWBIQGHWY/ DV ZH
@RN DWKH YDOH LO WP VRI WH SHYRQDOHDMRQKL G
KDYH UHFRXUWH R WH ERURZ HU . HZ RX@ ILQDQFH D
SRUARTR RI DWVXVXD® QHYHUD QI ®1 SIHFH 5 1GHDD @R
LQGIVIGXDCSIHFH VKRX@ FRP SUMH! Rl WH \REODW
SRURR DQG QR QGLYIGXDIDWMMFRP SUMH! Rl WH DW
SRUARIR ( DFK SIHFHARI DUP X\P DIQEQDQDSSUDMHG

P00 fi@ ~ B,RUPI;&HD/D@APW

$ QDUK\ $ WAV SUYDW FXUDIRUGBIG VRXURI &$1 $ WY DIU

© K\ GR FOHQWZ RUNZ WY 3UYDW %NV VXFK DV HXWFKH
YOO\

: HDWHERXQG E\ FRQIGHMDON Rl RXUFTHQON DQG \WH. YDOH
WDAD RWHIP SRUBQW Z H DUH DJ REDALQDQRDORWMMW RZ KR
IVZ HOB@FHG \R SURYIGH KROME DGYIFH VR ERW L BVRI RXU
FOHQANEEDDQFH VKHHW: - H KHS VR VAWKPXUH EURDG LYBMI HQW
SRURIRVIRURXUFTHQW Z KR DUH BRN.QU \R GLYHWI\ WHL U
ZHDAM 2 QWH ILQDQAQ) MGH Z H FDQ BIQG DJ DIQWMY XIG
IRANVDQG ERQGV ZHFDQRIIHUP RWDIHVIQ — ARXQWL M

Z RUBZ IGH DQG Z H DOR RIIHUSUYDM MWBRDQV : H H [ D\V
KDSS\ \R VBOI\WURXJ K QRWRQD KRZ Z HFDQKHS R DWW
ILQDQAQ) EXWDOR DEKH YDURXY RWHUVROMRQY WDVWKH
3UYDM %DQN FDQRIIHU

$V$ QDUK\ $ WROE Z HDUH SURXG R EH DE®!I R FRQRHPWRXU
P HP EHY/Z W DQDUD\ Rl ®DGIQI VSHADOMW DRIRW DGX\VAL M
WDWRX@ EH KHSIXOR RXUFR@IARY/

6KRX@ \ RX Z MK R GIVMEXW DIWWBIQGIQI I XUMHUZ LKARXU
FRQEFWS$ QXP DQG6RZ P\ DDW HXWFKH %N THHOUHH WR
HP DOMHP GLILHAW RQWH EH®Z HP DIADGGUHWHY

$QXP UWKDKDE# GE FRP

6RZP\D. RWMD# GE FRP



$XIXW WXH

1RZ WVWH7IP HR %4
7KH$ W0 DUHQ

" HVSIW KHDGIQHVRI FRUHPWRQ DQG UHFDIEWDARQ  WH J (REDODW
P DUHNQ UHP DIQVUHP DUNDE® EXR\ DQWHVSHAD® RU
WRWH Z W D FRIRWY P [QGVHWDQG DQH HIRUYDOH $ IWU \HDLY/
RI EUHDNQHANJ URZ W DQG UHFRUG EUHDNIQY DBV WL \HDWY
VHDVRQ KDV\LJ QDBIG DVRIWQIQI DVWKH YHU VRS Rl YiH P DINHW
EXWORWD FREADSVH ,QIDAWIRUIQIRUP HG EX\ HW WLV PD\ EHWH
P RWRSSRUNMQH P RP HQWQ RYHUD GHFDGH \R DFT XL i TXDOW

Z RUNVG RIWQ DWARP SHAQJ SUFHV

/ RQGGRQYP DRUDXPUWRQVIQO DUFK RITHUHG D FGDU I Q WDW

FRQIGHQFH HQGXUHVZ KHUH TXDOW [V FRQFHUOHG & KUMAHY W
WA HQMU ( YHQQJ 6DBN DFKIHYHG DVRECRI O Pl@R

DSSWR] [P DO P I@RQ86' ZIW Rl RW\RG MG
VH@Q) DERYH WHIUKLI K HVWP DWWV 0 RGHUQ P DWMLY/ \IXFK DV

5HQZ 0 DJ UMM $P HGHR 0 RGLJ@DQL ( JRQ6FKIHGI DQG: DWMO

. DQGIQWN. SHURWP HG H FHSWRQD® Z HOZ KI® QHZ HU RL RV DN

" DQH®I0 F. IQQH DQG (P P L: KIMKRWH DOR J DUHUHG

DAMQARQ DQG VWRQJ SUFHV W2 DV DVHDVRQ WDWGHP RQMDMG

FROPVRV/AZ LRI QHW R VSHQG6 SURYIGHG WH Z RUN ZDV UK

H FHSWRQDORUHP RWRQDX UHVRQDQW

Q1 HZ <RUIN WHO D\ DXPUWRQVFRQMXHG WHWHQG & KUMAHEY
6SUQI 0 DUrXHH:  HHNEWRXJ KWQ QHDUD P LARQ TRW

IRXUMDB +LJ KO KWIQFOGHG 0 RQGUDQY&RP SRVLIRQ ZIW
/DJH5HG3MQHDW P LARQDQG 0 DUBIH' XP DW/0 LV
- DQXDY DFKIHYIQY DUHFRUG P I@GRQIRUD @ I @ IHP DB
DUMAD HDQZ KIB! 6RWHE\ 2/ & ROMP SR DQG 1 RZ (YHQL @
6DV \REBIG P I@RQ GG E\ DYDVT XIDWDW PIARQ
DQG UHFRUG UHVXAVIRUVHYHIDONH P LG FDUHHUDUIY W IQFOGIQ)
5DWKIG - RKQURQ / DXUD2 Z HQV DQG $ GUDQ* KHQH ( YHQWH G
DBV RIWQVHHQ DVEHM@ HKHWRI P DINHAWFRQL BQFH  SRYHG
UHMIHQABRWHE\ ¥/&RQMP SRUDY ' D $ XPURQ UHDFKHG

P I@RQ Z W RYHUKDDRI WH GW\H@ DERYH WHUKL &

HVIAP DW\6 D FBDUIQGIFDRURI DRWYH EIGGIQ) DQG RQY
DSSHWM IQWH P G P DUNHW

7KDADIG W QVRI DEWRDGHUFRUHPWRQ DUH KDUG W/ L QRUH
$ QDOVIV QRWMG WDWRYHIDGUHMUDY DFIRW\S UQ) DXPURQY

Z HH VD K\W® QHI DAYH RQDYHUDI H Z W P DQ UHSHDWWD®! ZRUNY
XQGHSHURWP 1QJ KIMRUFDCEHQRKP DN $ VBKIESY DWXEGXHG

HYHQIQ) \DB! KL KO KWG WH FXUHQAKHWMEQR DAWH Y RS R
WH P DINHWZ W \RVMIY Z HOEHBZ SUHVIRXV\ HDW  HKDSV PRW
VIAUINQJ Z DV6RWHE\ /KLI K SWRILGI IDXWHWR SOFH D PL@ R

* IDFRP HWEWRQ H6 SURRI WIDVWHYHQWRSK\ Z RUNWDUH @RW

2 1IHY50UH2 SSRUXQAWAVIRUS RBRRY/

1P P XQH WR FDXWRXV VHQWP HOWQ DQ XQFHWIIQ HFRQRP L FRP DM
BWDWLY HOMLRQP HABUMVHQWD XQTXHZ IQGRZ  RU RBIARLY/

© W XGAD KLJ K HQG SUFHV SOWDXIQ) DQG IHZ HUVSHEXOW M

SO HYIQWH LRRP  VHURXVEX\ HYKDYH D WDWH FKDQFH WIRFXV R
FRQORIHXUKIS DQG BQJ WP YDOH 0 DQ\ H FHSWRQDOZRUNY DUH
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J DOUHY SUYDW GHDBLY DG SHHUFRGRR
DSSURDFK J LYHVRXUP HP EHWY DFFHY/AR RESHE
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EXVIDOR DGYRFDR 6HQUXUQ) \WH. KIYmb WK SE
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