9,(71%$0 (1&203%$66("
+,6725< 5(6,/,(1&(
$1' 9% <21

QFRMERDMRQEHE HHQ9 &,/ UDYHBFKRRO9IHMIDP  ; RP 7RXU 9 LMIDP
/ RFDO X\MUHV/ DGDNK ,QaED



7% % ( 2)

(" Pa" PH

352*5%0 ' (6&5,37,21

75%9(/ ,7,1(5%5<

352*5%0 )((

),1$1&%/ $,

025(,1)250%$7,21



352*5%$0 ' (6&5,37,2 1

$WH \RX UD3 R HPEDIN RQ DQ HWDRWGEQDY GDQI DGYHQMWH' 7KLV
' HHP EHU Z H IQYIWM \ RX \R IRIQ XV RQ D FDSWDWY) H SBRUMRQ Rl OIMZDP D
OQG WDWIQMYZ IQHV D UFK KIMRUFEDO VBSHM  FX@YUDO GYHMW  QDMUDO
IDYRUIDE®! DQG DQ DZ H IQVSILUQ) B! Rl JURZ W DQG WDQVRWP DMRQ -RIQ XV WLV
' HAHP EHUIRUDQ XQ RUHAMIEGIVIXG. WIS \R 9HVZDP  Z KHIH\ RX @HP EDINRQ D

WDQV RWP DAYH GDLQIQ) H SHUHQFHWDWZ I@BDYH\ RX IQVSILHG DQG HQWI KWQHG
8 QERAN 9LHVQDP V8 QVRGE 6VRUHV

2 XUP HEXBX\V® FXUDMG SIRIDP IV GAMIQHG R 1P P HYH \ RX 1Q 9LHMDP V
| DVALQDWQ) SDVWSUHVHQADQG | XVMUH GHYHBRSP HOW) LRP WH EXVWE) VIAHHW R

+R &KLO LK &W VR WH WDQTXIOOQGVDSHY Rl WH 0 H\RQJ ' HIB ILIRP \WH
FROWECEHDXW R ' D1 DQJ VR WH DQAHOWAKDP Rl +RL$Q DG + XH HYHY MS

R\ RXUMRXUH Z LOEH D IHYHDMRQ : H Z LOWDYHOEHE HHQ SDVADQG SURVHQW
HDAK GD\ VR VHH WH FROADVV FKDQIHV FKD@IQIHY UHVIOHQRH DQG KRSH WDWINH

FRXQM KDVH SHUHQRHG



8 QFRYHUVKH6HRIHW RI 9LHVQDP V: DU/ HIDR

2 XURXUH EHILQV 1O WH YEWDQMMHHAW Rl +R &KL O IOK &W Z KHH KMRY

FRP HV\R @H : H@SD KRP DIH R WH UHVOHORH Rl WH 9LHMEDP HVH SHRS®! DW
WH : DUSHP QDQWO XVHXP  VMEIQG Z MPHW R WH FKDQILQ) WEHV Rl SRZ HUDW
“QGHSHQGHQAH 3DOFH DQG H SHUHQAH WH SRLIQDOWMRUHY KIGGHQ Z IWIQ WH
+RXVH Rl 6DLJRQ 5DQIH Z KIEK Z LOHYHDOWRUHY Rl UM@HORH FRXWDIH DQG \WH
HQGXUQJ KXP DQVSILMGXUQ] WH SDIQXOWP XGRXV\ HDW/R WHOLHEDP : DU

<RX @IDIQ SWRIRXQG IQMIKW IQR WH 9LHWDP : DUV IP SDRNIURP R

DQG WH QDARQV SRWZ DUKIMRUY XQWD P DUNHG B\ WH HDGHIQQ) ' RL

0 RL 5HQRYDARQ SRIR : MHW IIWAKDOG KRZ 9IHMEDP KDV IMHQ ILRP \WH
DWKHVRI FRQ@W

Q +R &KLO IQK &W ZHOGHOH GHS IOR WH DQQDY Rl KMRY DMKH : DU
5HP QDQWO XVHXP  -QGHSHQGHQRH 3DDFH DQG WH + RX\VHRI 6DLJRQ5DQIH



. IVOHWOLHVODP V( FRQRP LF 0 LLDF® LQ VIKH + HDUARI 6DLIRQ

+R &KL O IOK &IW +&0 & WH FRXQM V OUHWHAW DQG W FRP P HIADO
DSMIO $FRWGEQI R FROYHOMRQDO HFRQRP IE GHYHBRSP HQW WIONQU

HARQRP IE JURZ W IV QHAHWDU  DQG AVHY DUH FHQADOR WY JURZ W 96V
JWRZ W KDV DOR FUHDWG P DQ FKD@IQIHV WDWE R &KLO LOK &IW  @\H D@ELJ

AMAY  FXUHQW 1DAHV 1Q P DQDILQ) WH WDSIG WDQVRWP DMRQ R W XUEDQ
OQGVWDSH DQG SRSXOMRQ VWKPXH WDIIIE FRUHWRQ DU DQG Z DMU
SROMRQ DQG XUEDQ DUHDV VSWDZ O DP RQJ RIKHY %4-MGHY WLV AWHY KDYH
HORWP RXV HFR®JIFDO IRRBUQW Rl UAVRXUFH FRQUXP SWRQ DQG  Z DM
SIRGXPURQ : H Z I@RIHWHU GMVEXW DQG GHEDM WHVH FKDBIQIHY  DQG

H S®WH YDURXV DOMUODWHY DQG LQWDWYHY VAYIQ] VR P DNH WH AW P RUH
VXWEIQDE®! KXP DQH DQG FRQYLYIDO



7KH +RD SHRS®! 1Q 9ILMgDP DWH D

GMAPWHKQE JURXS SUP DU R|
&KIQHVH GHVAHOWZ KR KDYH EHHQ
Q] 1Q 9GP IRU AHQMUHV
7KH DH RWQ WHHUIHG \R DV WH
IIHV@DP HVH  &KIOHVH RU  BICR
IIMZDP HVH 7KH + RD SHRS®! KDYH
D URK FX@WDOKMRY DQG KDYH
P DGH MJQUIFDQWVFRQAMEXWRQV \R
WH FX@{UDODQG HARQRP IF @H R
IMGDP 7KH DUH GAVAHQGEDOW Rl
&KIQHWH P P LILDQW Z KR FOP H \R

9IHWDP IRU YDURXV
UDWVRQVIOFGQI WDGH WVHHNQJ
WHXIH DQG HRQRP IF

RSSRUMQMWA 7KH KDYH SO HG D
VIQLEDQN (RBI 1Q  9LMZDP HWH
HARQRP \

([ S®RUH WH &XAMWDO. DBLGRVFRSH Rl
&KR / RQ 7KH 5R®I DQG &XAMWH RI
+RD 3 HRS®! 1O 9 LVQDP

QWH +RDFRP P XQW \REEDUW R WH
SHRS®I FUDMV SRZHU WDW EUQIV
SIRSHIW : KIBI YMWY DQG \RXUQJ
DURXQG &KR /RQ  WH DUHD ZKHH +RD
SHRS®! UMGH ZH Z I@EH DEGI \R \HH

DQG ODWQ KRZ WH FRP P XQW LV
RUDQIHG DQG VXSSRUMG \R FUHDM

SWIRVSHIW DQG VIMRQJ FX@MH QRWRQD
1Q 9MZDP EXWDOR HYHU Z KHUH 1Q WH
Z RUG 3GDVH EH SUHSDUHG \R [P P HUH
IO WH UEKQHW R FXIMQH IWLRP +RD
SHRS®!



0 HNRQJ ' HOD $ 1 DWIDQ  RQGHUDQG DQG &XEXLDA RVDLIF

9HQMUH VRXW VR WH HORKDOWD) 0 HNRQU ' HID D WHIIRQ FROMGHHG DV RCH R
WH P RWMELRGYHWY [Q WH Z RUG Z KHIH QDMUHV ERXQW DQG FXGMUDOGLYHW
|@XUMK MGH E\ MGH ([ SHUHQRH @H DV D ®FDAQ D AKDLP LQIKRP HWE.  QDYLIDM
WH SIEXUHVTXH Z DMZ D\ V DQG [P P HYH \ RXUHOD 1Q WH YIELDQMESHL RI WH
|@DA P DINHW ([ SBUH WUHH P DIQUIEHQAP RQDMUHN UHSUAVHOWD) WH . 10K
+RD DQG . KP HUHWQE JUIRXSV HDRK D WMEP HOWR WH FX@UDCP RVDLE \WDWLY
IMZDP  / HDLQ DERXWMUDW VR WH EIRGIYHMW Rl ERW WH ' HOD DQG \R \WH
0 H\RQJ 5LYHUP RUHELRDGD DQG P HHMDRAYMNV Z RINQJ VR SIRWMPAKLY SUHARXY

WHIIRQ



' D1DQJ $ 7DBIRI / LYDELON DQG-QORYDVIRQ

' D 1DQ KDIBG DV 9HWEDP V P RAWQDE® AW EHANRQV Z W W AXQQQJ
OQGVDSHY DQG SUMAH EHDRKHY ' IMARYHUWH AWV KMRY  GHYHBSP HQWDQG

WH FDSWDW) VMR Rl KRZ YIMRQDU BDGHUKLS DQG FRP P XQW HQIDIHP HQW
WDQMRUP HG IMIQR DP RGHCRI Q/DEIOV ( QIDIH Z W VRADAQORYDWRLY DQG BDLD
DERXWQUDWHVE\ AW \RZ DGV JUHDWMUNVXEAQDELDN

+RL $Q : KHH +HUWWRIH DQG
EXWILODELDW ) BRXUMK

+RL$Q EHANRQV Z W W WP HBMW/
KDPP DG FRPP LR HOV R
XVVAQDEGH VRXWMP ' MFRYHUKRZ
WL EHRYHG VRXUMAVGHVDDARQ D
81(68&2 : RUG +HMWH M LV
ZRINQ) VR SUHVHIYH W FX@4UH
IGHOMY DQG QDWDOEHDXW Z KL
ZHBRP IQ) YMWRWY/ ILIRP  DIRXQG
WH ZRU@G ' IYH GHS IOR WH
LQWDAYHY WDADH P DNQJ +RL$Q
JUHHQHU FBDQHU DQG FRP P XQW

GUYHQ DQG H SHUHQPHWHZ DP W
R FRP P XQW EDVHG \RXWWP  DQG

GDWQ DERXW $%&  SUQASGNM
3UCASBNY R $WHW  9DWHG
&RP P XQW' HYHBRSP HQW



+XH $ -RXWDH 7KWRXJIK 71P H

+XH Z DVWH VHDARI 1 IX\HQ' \ QDWW HP SHURW DQG \WH QDWRQDOFDSIMIO! LRP
R Z KIEK LV 1DP RXV |RU SRHWE @QGVDSHY D WDQTXIODW RVSKHUH
LHD RXVWDGMRQV KXQGUHGV\ HDURTG KIMRUE DURKIWIRMUH GHDI KWXOADGIMRQDO
FXIMQH DQG VI QUIEDOVWKLIKDKWRI 81 (682 UHFRIQ] HG BQILE®! DQG IQUBQILE®!
FXGYWDCKHIMIIHY 7KHWDIQ ILRP ' D1 DQJ WR + XH WH FROWARTIIQ) WDIQ LRX\M
Z KIFK SDWHV WH VFHQLE FRDWADQG WH + DL9DQ 3DW Z ITEUQ) XVEDANIQWP H1Q
+ XH R WH KHAIH GIVE\ WH 1 IX\HQ' \ QDWW WH QW \ QDWW [QOLVZDP  ©
WL BXUQH Z H Z L@YIMWD FRP SB[ RI LR\ DO+ XH SDOAHV LR\ DORP EV\R GDOD
P RUHDERXVKIMRY Rl OIMIDP  KXQGUHGV\ HDUEDANGXUQI WH 1 JX\ HQ' \ QDW/

Q DEAMRQ WH YMWWR 7X +XH
3DJRGD Z L@JLYH D AKDQFH \R BDLOD
P RUH DERXWBQ(P 9L@H 7WDGWRQ
DQG 7KIEK 1 KDW-DQK  WH 1DMHU
R P IQGXQHW ZKR FKDP SIRQHG
ZKDV KH PMOG  HYDIHG
UXGEKMP DQG KDG D P DRU
IO OHOFH RQ : HAMLD SUDPMAHV R
UXGCKMP  $ YIMWIR * DF 7UQK &DIH

7UX &RQI 6RQV IRWPHU
UMGHOFH Z 1@ RSHQ WH VIRUHV
DERXWZUQK &RQJ &RQ 6RQ Z KR LV
UHIDUGHG DV 9IVZDP V %RE ' \ @Q
DQG WH DQWZ DU P RYHP HOWDQG
GVRYHUWH SRZ HURI P XVIE ERW

DV D PHAXP R H SUHMRQ DG
SUIRWMMAVGXUQI WHZ DU
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e 9IOKRP HVE&HQMDCBDINY  \WH BBMAEXITHQ
IQ 9IMEDP /DQGP DN QG \BBMVIQ
6RXW ( DW\BMD DQG \BO! DERXWOLHVZDP HVH
(FRORPIF ' HYHRSP HQW 91 (FRQRPIF
0 RGHO 91 DRKIHYHP HQW

o 1JX\HQ+XH: DO 6WHHW 2 SHD +RX\VH
Z KHIHWH\ RX\W KDQIRXW  +&0 & 3HRS®IV
&RPPIWH )UHOAK &RBQDO $UKIWRW
* RIHQRU* HHDO R ) LHORK -QGRAKIQD
2SHD +RX\H ) HOAK &REQDO $URKIMAN
1 DARQDO$WHP E®  XQIEDP HIDO
DQG ELFDP HIDORKDP EHY / RZ HU +RX\H
8 SSHU+ RXVH DAL DWRQDCB\WHP E® RI 6RXW
9LMGDP

o OXLIIHQ: DOIQI BWHHW
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9IMW 6DUJRQ 5DQIHU 0 XVHXP

1IX\BQ O®K &KI@X 6HAHW : HDSRQV
7XQQHORI WH 6DUJRQ 5DQIHY  Z KIFK XVHG
R FROEIQ QGHDW®  \RQV Rl ZHDSRQV \R
DMIFN WH -QGHSHOGHQRH 3DDAH DQG D
QXPEHU R WUJHN R WH 6DJRQ
JRYHLOP HQW KHDGT XDUMLY/
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e +DYIQJ GOOHUDQG LHBPARQ WHQ &IW 7RXU
: DIMUYXV &IW 96KV BLIKWHHQI 0 RVRUEINH
7RXU DQGRU &XGMWDO 6KRZV : DMU
SXSSHW &DL/ XRQI HW
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o 9MWEKIOHVH &W  / HDUQ DERXWKRZ +RD
3HRS®! GRIQI EXVIQHW DQG VXSSRUWHDRK
RWHU Z KI®! P DQMIQQ) WHU FX@{H YHY
ZHD

e /HDUW DERXWWH WRGI R WRWH SHRS®! 1Q
IMEDP +MRUY O IHX 9D 7KIHX +DX
7 DDIQJ DIRXQG WH P HGIEQH VIAHAWVR \VHH
WH VAKRROIDQG KRVSMIOQHDLE\ Z KIEK P DNHV
$WHPE® +D® EHRPH D FRPSG[ R
\SILWYDDNV FRP P XQDO KRX\H
DGP [QMADWRQRIIFH KRVSIMIADQG VFKRRARU
HGXFDWRQ@ &KR /RQ MR WHH KRZ +RD
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' IOK 7XRQI 7KHDWU 2 U &X@UDO( [ RKDQIH
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BKRUND HEMDARQ
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3WRIWDP FRWV LOFOXGH
$FFRP P RGDUWRQ
P HDO SHUGD. GXUQJ WH SURILDP
/ HDLQQJ P DMUDO  ®RIVAEY
| RFDOADQVSRUMARQ
7 IDYHAQQVXUDORH
2 LWDQ IQJ DQG SIRIDP GHVIQ
) DAQAMRQ | HH

7KH FRWDERYH H FOXGH 5 RXQGHG | @ KW WENHVEHE HHQ\ RXU
SOFH \R 9LHVZDP
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1 \RX 11QG IMAKD@IQILQ) VR SD\ WH P IQIP XP  DP RXQWEXWZ H
FRQUGHU\ RX DUH D JRRG IMRUWLY SIRJIWDP  Z H DUH RSHQ \R
Z RINQJ RXWRWHU ZD\V IRU\RX \R NRIQ XV : H ZDOMR EH

VXWEBLODE®! Z KIBI DOR P DNQJ WLV RITHUQJ LQFOMYH VR SHRSO!
Z W GLLIHIHOW LODQRDOMWYDARQY 7KHHRWH Z H KDYH RITHLHG

VHYHLDO I LlQDQADODIGV VR RXU SIRIUP  IOFGQ)  LOWBE® HOW
SD\P HQW 3GD\H IIOWH IRP ZIW IRZ Q) IQRWP DWRQ R
Z RUN RXW RXUI LODQADCFRQMEXWRQ RQ WH WIS
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