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Q &DQBEB! &RP P XQW 7UXMAXQEHZ HQADQ [P SRYBQMADQMRIDOSHIRG WH ' LWHRARUR

&DQEB! %IDQ-ROAMRQUAMBG IQ$XIXW  DIWU  \ HDWIQWIVNH BDGHIKIS IRl 7KH RSHQ
UHFUIWR HQM RU KLY \IFFHWRU EHIDQ 1Q OW ' HFHP EHU XQUD) HELDW DIMU Z KIFK
' HYH@ 0 F1HH WH $\WRFIDM ' IBHFVRUZ DV SURP RMG \R WH IRBIR! ' IHFVRU QMU' HYH@ GXDO
URBI R 2 SHIDWRQ/ 0 DQDIHUDQG &R REICDWUR WH 7KHIDSHXWE 6HYEH KDG \R EH | LG & OUH
0 DQGHUWH &R REIDWUR WH ( GXFDWRQ 3URIWDP P H DG <RXWM 6HYEH Z DV \KFFHWIXOIQ KHU
FDQAGDR |RUWH WRBIR ' HSXW' IWHAVRUDQG & IDUD & DWRQD WHIDSIMAIQ & DQBB! Z DV SURP RMG
R WH 7KHIDSHXWE 6 SDFH / HDG URBI

7KH WUH P RQM WDQUMRQ SHIRG Z DV SOQEHG | RFXVHG DG WRIRKIK $V D VKOV XSRQ %AIDGQV
UHANB-P HQAMH R DQUDWRQ P RYHG HDP GO LOR WH GHZ. GDGHUIKLS DG SURIUDP P HY FROMXHG
\R XQDQG GHYHBS

H#VIMEIHS PS.T
& DQEBI Z DV \XFFHW XAQ D FDSMIQ) IDQADSSTFDMRQVR WH & RP P XQW ) RXQEDWRQR! ,IHDQG DG
Z DV DZ DBHG I XQAQ) Wz DBV WH P DRRUWHSDIUZ RINRQWH VIR URRIVR WH RU IQDOEX@IQ) ,Q
1RYHP EHU WH FRURGHG P HBOKHHWIRRI IQ) Z DV UHP RYHG DQG BHSOFHG Z W QHZ FOGAQ)
PDNQ) WH IRR @H Q-2 7KH WP DIQQ) IXQEV GHHEHG IRUWH FRP SBMRQ R \WH SURWIPWZ HUH
REVIACHG | URP D FDSIMIQ) IDQATURP \WH 3UREDWRQ 6 HYIFH

3FCBCEXH
)RBZ Q) D PXFK GHHGHG UMHZ R & DQEBHZ HEVW RXUEUDQEQ) DQG ®JIR
ZDV HYDODWG $ QZ ®IR ZDV GMIQHG IQKRAH DQG HIGHG B\ DQ
HWIDOGMIGHU $ QZ WIQ IRUWH EXTIQ) ZDV FRPPMRHG DG
IOMIMG $CCMRD® DOWH WHBNDQNVGRAXP HQN DQG IRPV KDYH EHHQ
XSGDWG Z W WH GHZ ®IR
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7KH 3DUN# & DQEBI UHFHYHG \WJ QLIEDQAFDSMIOI XQAQ) 1URP ERM WH
6SRW &DSMIO* IDQNVDQG 1WRP WH 3UREDWRQ 6HYIEH ZKIEK KDV
DABZ HG XV \R GHYHRS WH DD 7KH SDINGRZ KDVD RIJIQ) Z DI
WDFN THFLQ) RQ WH SHUP HMU D WHOMWRIIH \KHG DQG UGH RQ
OZPRZHJ 7KH \RXQ) SHRSGI DU HQRIQ) WH DGAMRIDOJBHQ
\SDFH |RUZ DOI DQG VBO FRXQHEY N ZRWNQ) DQG Z KHQ Z HDWHU
SHPIW D SOFH IRUSD\  7KUHH WDVHG EHGV Z HH LOWBMG DQG DU
EHQ) XVHG IRU &RPPXQW 6HYEH DPMMA DQG WH KRUAEXTMUA

SRIWPPH JURZIQ) YHIHEEBN DQG | W WDWMOQ WD FROANEX\M \R
WH FRRNQ) SIRIDPPHY ) XQAQ) ZDV DOR WFHYHG IR®BZIQ) DQ

DSSTFDWRQ VR WH 5( $&+ IXQG IRU  \DS@YV DQG RONWHHV 7KH
\RXQ) SHRS®! IRP  GlLIHIHQASURI UDP P HY SDWFISDIMG 1Q D GD\ R
SOQMY WHHVZ W0 &' /DQBWDSIQ) /W& DQG Z I P XFK H FIMP HQAD
| RUAAZ DV FUBDWMG

AVTIBIBCMZ

Q &DQBEB! EHIDQ WH MBXH R EHFRPIQ) D \KWIACDE®! \ RXM RUDQVDMRY : DMUEXW
Z HH SXUFKDVHG DQG LOWBMIG R FRBFMDICY. DU DV Z HODV FRP SRWELQY VR FRBIPADQG XWDH
RXUFRP SRWIIE®I Z DWM ) XQEQ) SHP MY Z H KDYH D SOQWR XSJ UDGH WH LOXOMRQLQ WH RGHU
EX@IQ) |RUMR EH P R HGHJ\ HIIEIHQADQG DIP \R IOABQRDUSDHY IQWH | XWWUH $ GYRFDWY
IRUF@P DM MFH IV NH. VR VKSSRW \ RXQ) SHRS®! IQR WHUI XWWUH DQG Z H DUH FRP P MMG \R
EHFRP1Q) D 1@ \KLS HOMURGP HQBIO RX\WM RU DQAMDWRQ

4 BUFHD 180
2 QWH "R 6HSWP EHU & DQEBHP DI HP HQADQG Wil | VRRND GD\ \R UHMHZ. DQG HYDODWM
WH SRIW R WH 6WDWIIE 30Q 6\l SUMHOMG RQ WHU SWRIWDPPH DWD

DFKIHYHP HQV VR GDW HYDODWG WH RXWRP HV I RU\RXQ) SHRS®I DQG UH BFWG RQWH MXHY DQG
QHHGVDUMQ)  7KH BMHZ GREXP HQAZ DV SURGXFHG RYHUWH | RGZ 1Q) Z HHNY/Z KIEK UHFRGHG Z KDW
KDG EHHQDFKIHYHG \WWH RXWRP HVIRU\ RXQ) SHRSG! RENMPWYHV WD HUH MDIQ SURT W DQG WH
SOQ IRUFRP SBMY WH 6WDWMIIE 30Q B\ \WH HXG R 7KH SOQQQ) GD\ SIRYHG R EH D
FDVDOWA RUH | HAWYH WDP EXXCHQ)  \VKDUKQY 1Q RXUNKFFHWHY RYHUWH SDWA HDUDQG D KDO DQG
FUDWY P RP HQMP DQG HQMXMDWP |RUWH \ HDUDKHDG

© H KDYH FROAMXHG \R GHYHBS RXU Z DS DURXQG DSSURDFK ZKIFK ZH EHIHYH IV FUFIDOWR
GHOHUQ) RQ RXUSURP M IRUWH \RXQ) SHRSGI | RUWH RUDQVDMRQ DQG |RUIXQEQ) DIHFIHV
2 XUIRFXV RQ IGFBDMQ) RANHDFK \HYIEHV SDUMEXD® | RUWRVH \ RXQ) SHRSGI Z KR DUH KDUG \R

UHDFK KDV EHHQIQMKP HQBAQKSSRWY WHUHQ) DI HP HOVHGXFDWRQ DQG \RFIDAFRQHPWRYY



4 BGHEBIOCH

& DQBEE! FROAHY VR SURIMYH W | WDIQQI R HQXUH WDWH MAQY DQG GHZ Wil | KDYH WH \NQY
DQG FRQ LGHFH VR GHOHWHYEHVIP P HYHG IQRXUNA P HWRGR®J LHVDQG Z W KHDE DQG \DIHW
SURFHGXUHV VR WH IR R WHUSWDFWEH ,Q WH WDP HQIDIHG IQD GD\ R WDIQQ) RQEEH

ZIW ' U . DBQ 7P DQ R IRFXV RQ BHDMRIDOWDXP D EHKDYRXU DQG FRP P XQEDWRQ  7KH

Z RINKRS JDYH WH Wil | \WH RSSRUMQW VR UH BFWDQG GHYHBS D GHHSHUXQGHWEBQAQ) R Z KDW
FKD®IQIQ) EHKDYIRXUP D\ EH FRP P XQFDWY DQG KRZ \R WSRQG Z W FXURVIW DQG VHOMYW

2 XUr+HDAM DQG 6 D1 HW FROXABQWV GHIYHUAG WUHH WDIQIQ) V GXUQ) WH \ HDURQ ! LUH VDI HW KHDEX,
DQG \DIHW DZ DBHHW [Q WH ZRWSOFH DQG PDQOOKDQEIY $ GO\ R WDIQQ) RQ FKG
SIRMPWRQ DQG VDI HI XDWEQ) EURXI KWWH LP SRUBGFH R U KWIHVSRQUAY DQG VKSSRWMQR Wl |

FROFLIRXAGHWDQG SIDFWFH WD WDIQQ) Z H Z LGHIGHDYRXUMR GR DQQXO®

OVWIDPNF . FBTVEFNFCQU
Q & DQEB GHYHBRSHG DG SIAWMG D GHZ RXWRP H P HDVXUHP HOASURFHW VR WDFN\ RXQ)
SHRSEGY SURI UHW DFIRWNA RXWRP H DUHDV $VSDWR WY SURFHW | HHGEDFNZ DV J DIMHUHG | URP

\RXQ) SHRS®! 3URJ UDP P H & RRECDRY SDUHQNDQG | DP LO P HP EHYDQG H WDCBUR HWRQD®

7KH & DQEB! 6\WDWI IE 30Q LGFOGHV D FRP P IW? HQMR $HKDGFH RXWRP HV DQG P HDVKUA
IP SDFW IRU\RXQ) SHRS®! 1DPLOHV DQG WH FRPPXQWs  7KH 2 XWRP H 0 HDVXUHP HQABURFHW
VHHN/VR GHHURQWLY DP EMRQ 7KH [ UDP HZ RUNLY DA GHG Z M4 WH QIGH RXWRP H DUHDV IGHQWIHG
LOWH 6\WDWAJ L 30Q DQG VHHNY VR SURYIGH FRGFUAWE FMGHQFH R D \RXQJ SHYRQV SUR] UMW Z KB
HYDIIQ) IQVHYEHY
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P HQECKHDGK
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DD 3HIRTO $PWHIDP & 3URI BHWIRG,
s " HYHBSP HQ. SDIMWFISDWR( VR | XUWHU
GHOMW GFDIRQ
& WY HOWLE &RQIGHFH HPSRPHQ

3FTFBD  &BMBUPO
Q' HFHPEHU &DQER! WFHYHG D JHHRXY RH R JIDQMURP 786/$ VR SDWIXQG RX
UMHDUFK DQG HYDODMRQR! & DQEBHV0 RGHAR 3UDFWEH 7KH DIP 1V WR SURGXFH D GREXP HQARQ W
P RGHO D@ Q IMZ W (DMRQDODQG LOMIDMRIDOEHVASIDPWEH DQG RFFH SXEQKHG GWHP ICDW
&DQEBH0 RGHOR 3UDFWFH VR RMHULQMUAIMG FRP P XQW EDVHG RU DQUDWRQY DV D BARXFH IR
GHDHY R WDXP D IQ RUP HG EHWBUDFWEH | RU\RXQ) SHRSO

-PPLIH" | FBE
&DQBB! &RP P XQW 7UMVFRQMXHY VR HYRGH DV D SURIUAWIYH WDXP D IQRP HG R DQUDWRG
KDYQ) CHYHUBMAKLI KWR W P MRQ VR Z RUNKROMEDD Z (WY WH P RUWKXQHIDE®! \ RXQ) SHRS®I I(
RXUFRPPXQW (YHY \HYEH WYHV \R WP DIQ UHBNDQVDQG FROMXH \R KDYH PHDQQIIX
HYDIHPHQVZ W \RXQ) SHRS®I 7KH WDP»V FURW FXUEXDU FRMERDWH DG \XSSRUAMH

DSSURDFK SURP RV FUHDWW LQCRYDWRQ DQG WWOWKDULY

7KH RAWHDFK SURJWDP P LQJ KDV IQWSILHG & DQEBI VHYEHY DG JLYHQ XV DQ P SURYHG ADWAI\ A
WA LHQI DI HG Z W D\ RXQ) SHYRQWAKI J @Y \R FRQGHFW

7KH 7KHIDSHXWF 6 SDFH KDV SURYHG VR EH D YWBOVHXYEH WDWWKDUHV 1Q WH RXWRP HV | RU\ RXQ)
SHRSE! DFIRW D@ DQEBHY SURIUDP P HY %+FDXVH R WH GHP DQG 1| RUP HQRCKHDAOM VHYERV Z

DUH VAIMQ) VR HQUXUH WH FRQADXRXVJ URZ W DQG H SDQURQR WLV \HYEH

7KH UM-DUFK DQG HYDODUMRQ SURMFWIRU ZIO@IYH XV WPH VR WHBGFWRQ RXUZ RN D
GRPXP HQ\& DQEBH0 RGHOR' 3UDPWEH

&DQEBI KDV HP EDFHG WH FKD®IQIHV R FKDQIH DQG FROMXHV VR GHP RQADM QI W DX
BMOHGFH : H GRNIRZ DG \R EXTIQ) RQ RXUSUR] W DQG DSSUHFIDM WH RSSRUMQWAY WDWD
DKHDG 1Q
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&DQBB! &RP P XQW 7MAZ DV HWBEQKHG 10 R ZRIN ZIW \RXQ SHRSGI OMQ) 1Q WH
VD@ HP RWFRP P XQW Z KR Z HH GMHQ IDGFKVHG GXH VR WHUH SHUIHGFHVR! D SRRUHGXFDVMRQ
SRYHW POMXOH R \XEWBGFHY DQG QMBI R (R HP SG P HOARSSRUMQWAV GXUQ) D WPH R KUK
XQHP SB\ P HQV $WWLY WP H & DQEBI RIITHBG D SOFH R FRQEIFW P HDQQJ 1 XO QRQ MG HP HQBO
UHOMRQKISY DQG VKSSRWWR DEGUHW WH \RXQ) SHYRQV IMXHY DQG WK JBN 61GFH & DQEBHY
LFHSWRQ SURJ UWIYH DQG LQRYDWYH UVSRQUHV KDYH D@ D\ V EHHQ DAWKH KHDWWR! WH Z RIN DV
Z HVHHNWR P HHWAH GHHGVR! \ RXQ) SHRS®I 1Q DQHYHUFKDQI Q) HOMURGP HQW

4WBUFN FOUPGLI WTPQ Z

&DQBB! &RP P XQW 7UAMMY EDVHG RQ WH 1 XQEDP HQEBOSUGFLS®! WDWD@DUH Z HBRP H KHUH

HTXD® FKHUMKHG |RUWH JUW WH EUQ VR RXUFRP P XQW 9DGHVR BASHPWIGFOMYHHW

U KAHDMRQKLS DQG DFFHSVIEGRH DUH DVWIKH FRUH R1 RXUEHIH VDQG FRMEPWRQY ,QFUHDWY D
\DIH HP SDWIE HOMURQP HQAZ KIFK | RAMY SHYRQDOJI URZ W DQG UMSRQUEION & DQEBI QWY
HDFK SHYRQ \R EHFRP H WHU EHWWWHOHY & DQGBI VWYHY VR EH D WDXP D IQRPHG EHWW
SUDPWFEH VHYIEH 1Q D@W D\SHAW WHUIHE\ EHQ) DQROMYR KHDXY DQG KRSH

. JITPO4WBUFN FQU

&DQBEB! & RP P XQW 7UAMABURYGHY D FRQM WRU\ RXQ) SHRSGI R JURZ DQG GHYHBS HP RARDM
LOMBPYD® SK\MED® \RFLD® DG \SIUMD® LQFRP P XQW

& DQEBI KDVP DGH D | XQEDP HQBCARSWRQVR SURVIGH VHIYEHV R WRH Z KR D R WQP DU LQDOVHG
LOFRP P XQW

& DQBEB! SURIGHV | RP DADQG QRQ | RP DCHGXFDWRQDO GHYHBSP HQBCADQG WHDSHXWE VHYEHV\R
\RXQ) SHRS®! : H DUH FRPP MMG \R FUDWY DQG GHOHUQ) D FRP SWHKHQUYH EHVAVSUDFWEH
VHYEH VR P HAVWH GHHOVR! \ RXQ) SHRS®! Z KR H SHIHGZFH GVDGYDQM H DQG P DU ICDDDWRQ

: RINQJ 1Q FG\VH FRIDERIDARQ Z W \WH 3UREDWRQ 6HYEH DQG <RXW - XWMEH & IW R XEQD <RXW
BHYMFH&' <6 &IW R ' XEM ( GFDMRQ DQG 7WDIQQ) Y%RDG &' (7% 786/$ DQG RWHU NA
SDUZHY & DQBBI KDV HYROHG [RP KXP E®! EHI LQQQIV IQR DQ RU DQVDMRQ WDWEHDHY D EURX
WQH R FUDWH DQG SIRGHHUQ) HEXFDWRQDO GHYHBSP HQBO DQG WHIDSHXWE SURIUDP P HV \K
\RXQ) SHRSGIDQGWHUIDP LIV 2 YU \RXQ) SHRS®! FXUHQ® DMAQG & DQBEB! RQD Z HHND ED\Y
DQGGRXUMP R Wil PHPEHY  WHUDSIMADQG D YROQMHUDUH GHOHUQ) WHVH YMBOHYEHY



& DQBEB! VHYEHV IGFOGH D | XOWP H ( GFDWRQDOBIRIDP PH WH & RQGHPWBURMPW < RAM 6 HYEH
7KHIDSHXWE 6SDFH +RP H / IDMRQ 3URIUDP PH DQG 2 XWHDFK 0 HQRUQ) 3URIWDP P HV ( DFK \ RXQJ
SHYRQ FDQ DYDICR RGH RUP R R WH VHYIEHV R T HIHG DV SDWR RXUZ UDSDURXQG DSSURDFK 7KH
RU DQVDVMRQ 1V SDUEXOLD [ RFXVHG RQ VAMQ) VR GHIYHU BHBIYDQASURI UDP P HY |RU\RXQ) SHRS®!
DQG RQDFKIEMQ) P HDQQJ | XCRXWRP HV1 RUSDWFLSDQN

&DQEBI DFWDVD' D\ & HQAM XQEHUWH GUDOOWRQR WH & KIGUHOVSFW  RITHIQ) &RP P XQW
6HYEH |RU<RXQ) 3HIRQV3UREDWRQ <33 DQG SURIUDP P HV | RUVKSHYIMRQ ERQGV [P SRHG B\ WH
FRXUWV DQG MVAEH K \iMP

: H DUH FRP P WG VR GHOYHUQ) EHVASUDPWEH \HYLEHY WWDWDUH ERW HYIGHQFH EDVHG DQG \BIBUHG
VR P HHAWWH GHHGV R \RXQ) SHRS®! ) RURYHUD GHFDGH & DQEB! KDV GHYHBSHG D PRGHOR EHWV
SUDFWFH D P HWRGRBJ\ DQG VHEH GHHY  Z KIEK WWIYHVVR P HHAD FRP S®f IW R GHHGV : H DU
FROAMXRXA® LP SURVQ) RXUDSSURDFK VR HQUXUH WDVWHYLEHV DUH LP SDPWKOKRDME DQG H | HAWYH

& DQEBI XVHV WDXP D 1Q RP HG DSSURDFKHY  UIHWRUIDWYH SUDFWFH P RWRGR®J LHY DAG | RFXAMVHY RQ WH
(P SRZ HP HOAO RGHOQ IW SIRIWDP P IQ) 1Q WH EHIH WDWEHWMURXWRP HV IRU\RXQ) SHRS®I Z 1@
EH DFKIHYHG

5BVN B 0PN FE 1BDUDF 5HFRIQMQ) WH \UJ QLIEDQAADXP D PDQ \RXQ) SHRS®I H SHUHGFH
DORXU VHYEHV DB G-MIGHG \R FUDW D \DIH \XSSRWH DQG HP SDIWMHME HOALRGP HQW 7KLY
DSSURDFK KHSV HQXUH WDW RXQ) SHRS®I DUH GRAUH WDXP DWHG DQG WDVWWHUH SHUHQFHY DUA
YDIEDWG DQG DEGUHWHG

SFTPSBUVY 1BDUDF  &HQADOR RXUZ RINLY WH EHIH \WWDWDFFRXQEEION HP SDW\  DQG EXTIQY
UHDMRQKLSY DUH YIVBOI RUSRVMYH FKDQIH  SHWRIDWYH SUDPWEHY KHS \ RXQ) SHRS®! UHSDIUKDUP
XQGHWBQG WH IPSDFWR  WHU DFWRQ/ DQG PDNH DPHQGV IRWMUQ) SHYRQOJURZ W DQG
UASROUELOW



&DQEBI HPSRZHY \RXQ) SHRS® B\ IOROIY) WHP 1Q GHFIMRQ PDNQ
HEFRXI Q) WHP VR VBNH RZ GHYKIS R WHUQHV DQG | XMWY 7KURXI K SURIUDP P HV GHMI GHG R
EXG WMMHFH DQG VHD HMMHP  ZH KHS \RXQ) SHRSBI GHYHBS WH W@ DQG FRQIGHFH K
\KFFHHG

TKHVH P HWWRGRBJ IHV FUHDW DQ 1QMI UDWIG DSSURDFK WDWHQUXUHY RXU VHYEHV DUH (RWRQR
H I HAWH EXVMDOR UHVSRQUYH VR WH GYHYH GHHGVR WH\ RXQJ SHRS®I Z H VHOH

Q\QNPGZU
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SFTUPSBUVW 1BDUDFT

7TKUH . H 0 HKRGRBJIH

7KH WDXP D LQ R HG DUFKIWIPMUH R WH SUHP IVHV DQG J URXQGV SURVIGHV D FRQOM WRURXUVHUYIE
GHOHY DV I BDWD HKDGFHV DQG \XSSRW WH HWHGFH R WH Z RIN 7KH FDP SXV IGFOGHV T
EUW KADQG Z HBRP Q) EXL@IQJ) D WHIDSHXWE JDIEHQ Z MK D BHFWHDWRQDOI RREDOSIVRK DQG L
QHZ © DFTXWHG SDUNDQG DADFHQMR & DQBEBHYRUI ICDAFDP SXV

7KH & DQEB! 6\WDMI [E 30Q —  IGFRSRIDWV WH YMRQV DQG QUHFWRQ R WH RU DQVDWRC
RYHUWH FRPIQ) SHIRG DQG \J GBRW WH N GHYHBSP HQV HQMVDIHG  7KH DQQRXDC2 SHIDWRD
30Q QAYGHG IQR WPV IRFXVHV RQ WH SIRIUDPPH GHOHY R HDFK VHWYEH DQG W
RXWWRP HV IRU\RXQ) SHRSGI WDWDWMQG WHP YR GREXP HQAV DUH DD GHG Z W DQG HQUKUH W
YMRQDQG HMRVR & DQGEBI VDI HI XDUBHG




4 BU-HD 180
&YFDVUWYF 4VN N B

$VD WDXP D LG RP HG RU DQVDWRQ FRP P MG \R
Z RINQJ Z M\ RXQ) SHRSBIZ KR P D\ H SHUIHGFH

P DU [CDODWRQ & DQEBI Z 1O

\WH FROAXDWRQ DQG GHYHBSP HQAR RXU
LQCRYDWYH DQG FBHDWH VHYEHVE, VHEXUQ) FRUH
IXQAQ) DARFDWRQY/

QVPME I XUWHUDVD & HOAM R H FHEBIGFH [QWDXP D
1Q RWP HG SUDPWFHV HQKDGFIQ) RXUFKIES FHQMUHG FDUH

SHEDIRI\  HOMURGP HQAVDQG Wl | Z HOEHQ)

WRVH SDUEHWIR BDFK > RIWQFDXI KWOQR

R FEVR FUP LCDOV DQG GHVAKRWRHAHW WURXI K
[QMALYH RXWHDFK

ENOPXFS  \RXQ SHRSE!IWURXIK D WHIHZ HG | RFXV

RQSWRI UWMRQZ W WH HWEBEQKP HQAR D QHZ
3 HDWQ) |RU/ ILH HEXFDWRQSWURI UDP P H

RXWRP HV DQG P HOVXUH P SDFW IR RXQ
SHRS®! | DP 1aHV DQG WH FRP P XQW



/KH /UDIQCQY
SURIUDP P H

7KH IXOWP H 7UDQQ) 3URIWDP P H DWEDQEBI IV DQ HEXFDWRDOSWRIWDP PH IRU\RXQ SHRS®
DIHG 'HOHUQY 44, /HHY  DQG  WH SURIWDP P H LV SUP DUD DIP HG DAHDU® \FKRR
GDYHYDQG\ RXQ) SHRS®! Z KR KDYH GVHQI DIHG [ URP \WH HEXFDWRQM MP

: HDIP \R SURYIGH D \HFRQG FKDQFH DWHGXFDMRQ UASRQAQ) \R WH GYHWH DQG FRP S®f GHHO\
R \RXQ) SHRS®I ZKR DUH P DUIDOHG DQG GMDGDQEIHG 2 XUTWDIQQ) 3URIUDP P H \IXSSRUA
\RXQ) SHRSGI VR DFKIHYH DFFUHGMMG DZDWGV EX@ HP S@ DEIOW WO GHYHBS SRV
UHDMRQKLSY DQG VR VBN RQ RSSRUMQWAY DQG FKDEBIQ) HV LQWHUIXMUH 5H HUDO VR WH WDLQQ)
SIRIWPPH FRPH WWRXIK <RXQ) 3HRSGH 3UREDMRQ WH 3UREDMRQ 6HYEH -XYHQ®! / IDMRC
2 [1IFHY 786/$ @FDA HJFHVDQG | DP 1O DQG VHD UH HUDY

2 XUSURIUDP P HV DUH DFFUHGMMG E\ 4 4, 4 XDOW DQG 4 XDOIEDARQ/ ,WHDQG  7KH DZ DBV DU
DWVHWHGDWHHO  RU  RQWH 1 DWRQO WP HZ RINR 4 XDOIEDARQY 1) 4 Z IW VKSSRWWURP
&IW R ' XEM ( GFFDMRQ DQG 7DIQQ) %RD\G $OWHH R RXUO DRUSZ DUBY DIH | RFXVHG R
HP SB\ P HQADQG SURJUAWIRQ RSSRWMQWAY <RXQ) SHRSGH HQJ DI HP HOMQ WH SIRIWDP P H I\
\XSSRWMG E\ IREXVWGHYHBSP HQEIODQG WHDSHXWE SURIUDP P HY WP DOFOW M HV LQAYIGXD
GDWQ) SOQ/ DQG 1DP IO HQYDIHP HQV 7KH SURI WP P H IV GHIHUHG [Q RXU YIEUDQAMFHQAH E\
H SHIHFHG DQG GHAFDWG WDFKHY ZKR ZRW \R GHDHU D UHBIYDQAN DG SURJ UAWIY
SWRIWPPH

44, /HHO 0 DRUSZ DG 44 /HHO 0DRUSZDG 44 ,/HHO 0DRUSZDG
( PSB!\ DEION 6NQY * HQHIDO HDWIQY &RPPXQW' HYHBSP HQV
0 0 0

4 4 , TXDOIFDWRQ/ DU D | RFXV I RUDOWH \ RXQ) SHRS®! Z KR HQJ DI H 1Q HGXFDWRQDOSUR) UDP P H
DW&DQEB! RITHUQ) GDWHY D VHQH R SWGH DQG DFKIHYHP HQADV'Z HGDVD YDUHW R SURJ UHWIRC
SDWZD\V $ 0 DRU$Z DG LV HDFK GDWHWV SUP DY JRDOZ KIBI HQR®IG RQ WH SIRIUDPPH : +
RIHJ DQ IQMIAVAY DQG SIDFWDOWQIH R PRGXBV GDAQ) R 0 DIRU $ZDBV IGFOGAQ)
: RR&Z R &RPPXQFDWRQ/ 0 DWV ,7 6N 3HYR@O( I THPWHGHW : RUN ([ SHUHGFH +HDG)
SHOWG ) MHWDQG$SW ' HMJIQ

5HFHQAX HDWY KDYH VHHQ DQIQFUHDVH LQWH QP EHUR! \ RXQ) SHRS®! DUIMQ) R & DQBEB! Z IWRX\L
~XQRU&HWIFDW $V\XFK PDQ R RXUGDWHY EHI 1Q WHUHGXKFDWRDORXCH Z IW XV RQ W
/HHO SWRIWPPH EH R SIRIHWQ RQRWH/HYHO SUWRIWDPPH



7KH4 4, /HHO $Z DG 1Q ( P SE\ DELOV 6N J LYHVWH \ RXQ) SHRSG! WH RSSRUMQW \R REVIIQ D
TXDOLEDWRQ HTXYDBIQMR WH -XQRU &HWIEDM 7KH 44, /HYHO 0 DRU $Z DG 1Q * HHIDO
/HDWIQY IV WWH HTXYDBIQAR \WH / HDYIQ) & HWWIFDW $SSTHG 2 XU4 4, /HYHO  $Z DG LV DIP HG DW
\RXQ) SHRS®I ZKR KDYH FRP SBMIG \HFRQG GIVHOHGXFDMRQ DQG WY RITHW \RXQ) SHRS®! \WH
RSSRUMQW R J DIQWH TXDDEDWRQYMR SURT AW RQVR WILE BIYHOHGXFDWRQ

+XI H FUHAWY GXH R HDFK \ RXQ) SHYRQZ KR DFKIHYHG DZ DBVIQ

TKHHZHH 0 IQRUSZ DBV DFFRP SOKHG IQ DQG 0 DRUSZDBY 7KHH ZHH 0 DRU
$ZDWBVDG O ICRUSZDWBVDWHYHO  0DRUSZDWGVDQG 0 IQRUSZ DBV DW HYHO DQG

0 IQRUSZDWBVDQG 0 DRUSZ DUBY DWBIYHO

" DDS-EJBUPO O

22*-FVWM 22 *-FVWM 22*-FVWM SPWBNV

. BRS" XBE'
BD FWE

. JOPS" XBET
BD FWE

4VQQPSJ

2 XUHGXFDWRQ SURI UDP P H LV XQTXH IQWUP VR WH IDQIH R VKSSRWAR [ HIHG DQG WH HP SKDWVRQ
WH HEXFDWRQ DQG GHYHBSP HQBOGHHGY R WH \ RXQ) SHIRQ : H NORZ WDW(RXQ) SHRSGI BDWD)
EHWAZ KHQ WH  H SHIHQFH SK\ MFDODQG S FKR®J IEDOVDIHW Z WIQ WHU GDIQIQ) HOMURGP HQW
DQG ZH DIP VR SURYIGH MY VR RXAUGDUHY 2 XU7WDIQQ) 3URIWDP P H IV XQEHSIQHG E\ & DQBB
WUH NH. P HWRGR®J IHV DQG Z H EHIHYH WDWRXUWDXP D [ RWP HG SHEDJ R\ IVEHCH LFIDOR HYHY

GDUHUIQ& DB

%1 R FRPPHJFIQ) RQ WH SUIRIUDP PH \RXQ) SHRS®! \BINH SDWWQ DQ HEXFDWRGDODWHWP HQV
D@Z Q) XV\R VBBUVKSSRVR IQEMGXDO RXQ) SHRSGH GHHGVDQG R T HUHDL® W H IQMYHQARQY
Z KHIH QHHGHG 2 XU/ MWADR\ DQG 1XP HIDR\ ( QUEKP HQABURI UDP P H IV DQLQMJ UDFRP SRGHQAR WH
7DQQ) 3WRIWPPH $CEWRIDORH VR RH HEXFDWRQDOWKSSRWMY RITHBHG VR \RXQJ SHRSGI DV
QHHGHG WURXIK RXU YRRW3WRIWDP PH DQG WH 7DUHWG 3WRIWDPPH ( DFK WDIGHH KDV D N
Z ROHUZ KR SUIRYIGHVWHP ZIW D IDQIH R \XSSRW VR HFRXUNI H WHUGDWQ) DQG SDWFISDARQ
LQWH SURIUDP PH

S5HFRIQVQ) WDWPDQ R RXUBDWHY KDYH H SHIHGFHG WDXP D WH 7KHIDSHXWE 6 SDFH SURYIGHV
DO\RXQ) SHRS®I RQ WH 7WDIQQ) 3WRIWDPPH ZIW WH RSSRWMQW \R HQIDIH Z W WHIDSHXWE
\XSSRW FRXQH®Y DFXSXGPWUH \RID DQG HO[RBJ\ ZIMQ WHU GD\  ,Q ZHHN\D
P 1Q6 XQHW\HWRQYZ HH DOR IQARGXFHG | RUDOADIGHHV

<RXQ) SHRSGH 3UREDWRQ 2 IIFHY DQG RWHU H WLEDOSUR HWMRQD® DUH DOR LOROHG 1Q WHU
SOFHP HQADQG WH SDQRQ) R VKSSRWV DQG LQMYHQRQ/
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7KH' HYHBSP HQECBURI UDP P H DIP VR FUHDW D \DIH \SDFH | R\ RXQ) SHRS®! \R BDY DERWDQG
QVFXW \RSIEV ZKIEK DU [P SRWBQNVDQG UWHBDQAV\R WHP  $@WDIGHHY SDWFISDWM 1Q WLV
SIRIWPPH DQG Z RINKRSY DUH GHMI GHG 1Q WSRQH \R HPHJIQ] GHHGY DQG EDVHG RQ WH

\RXQ) SHRSGHV\XJ J HWRQY DQG ICBXW

Q

ZH | DHOMWG QXP HIRXV SHIRMOGHYHBRSP HONVZ RINKRSV Z W D | RFXV RQ Z HBHQ)

FOAQ) KHDOM UHDMRQKISV IGHOMY WASHAW  IGFOMRQ \XWERACDEION DQG SRMYH P HQEIO
KHDEM 7KH Z HHND FRRNHY SURJ UDP P H WDFKHV WH \ RXQ) SHRS®! FRRAHY \N@Y DQG HIFRXUDI HV
WHP VR P DNH KHDBMHUI RRG FKRIEHV <RXQ) SHRS®! DOR VRRN SDIIQ GUIMQI BMRQY P DMDCDW
Z RIWKRSV DQG JWDI 1MW DWZRINKRSY : H DOR FROMXHG \R RIHU RXU ZHH\D \SRW DG
KRUNEX@MUH SURI UDP P HV
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( BJIDF" XBE

* DIVFH WH 3UMGHQAY$Z DG 1VD SURIUWDP P H IRU\RXQ) SHRS®! 1Q UHDQG HFRXDIIQ) WHP \R
GUDP EL) DQG WDOH WHUSRMQADO * DMVAH IV IRFXVHG RQ DQG GUYHQ B\ WH FRU YDOHV R
HP SRZ HIP HQWIGFOMRQ DQG HTXDOV BASHPADQG H FHBIGFH % VBNQI SDIWWQ* DIVFH \RXQ
SHRS®! VINH RQH FIMWY SHIRQOSK\ MEDADQG FRP P XQW FKDEQI HV DQG GHYHBS GHZ \NO'DQG
IUHQBWKISV 7R DFKIHYH WLY DZ DUG WH \ RXQ) SHRSG! VBINH SDUNIQ VHYHUDCDPWHMN HDFK Z HHNIQ
HDFK Rl WH FKD@IQJ H DUDV 3HIRDBENDE& RP P XQW ,QRHP HADQG 3K\ EDCS HFHDWRQ



7KH EIRQ H DQG MOHU DZ DU FKD@IQIHV DUH FRP SBMWG Z KHQ WH SDIWFISDQN XQEHWENH DX
DGYHQMMH MXIH  11QH \RXQ) SHRS®! DFKIHYHG WHUEWRQ H DZ DG 1Q DQG |RXU\RXQ

SHRS®! XQEHIRRN WHUDGYHQMUH MXGH  RQ DQ RYHUILI KWAS R & DYDQ Z KIFK LGFOGHG DUFKH)
DQGND\ DNQJ P

- FBSOIH ®S- JF
2 XU/ HDWIQ) 1RU/ILH 3URIUDP P H | REXVAV RQ SIRVMGIQ) \RXQJ SHRSG! Z W N VR \XSSRWKMHP
VR SURI UHW IQR WHUDGXOMDHY <RXQ) SHRS®I Z HIH R T HUHG VKSSRWALQ SUHSDURY | RUWH GUYH
WHRY WMWY 7ZR \RXQ) SHRSGI SDWFISDIMG 1Q RIIURDG GUIMQ) BMRQY DQG VER \RXQJ SHRSE
FRP SGMG WHUVE HOH HWHQADOGBUYHUBMRQY / HDWIQ) |RU/ LLH Z RINKRSV Z HUH LGFOGHG Z W
WH GHYHBSP HQEOSIRIDPPH GRNQ) DWMRSIEY \FK DV RQEH EDQNQ)  EXGIHWY  J URFHU
\KRSSIQ) DG KRAVHKRG WO

&DQEBI Z 1O®
SNQPXFS  ZPVCH QFPQW U SPVHI B FCFX FE GDVT POQEPHFTTPOX U U F
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$ WP HNHHSIQJ SURP RIRQ W &RR\HY 3WRIWDPPH P RANIQMYHZ V 30FHP HQV
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7KH ( P SE DELOW 6N 3URI UDP P H DIP VVR SURIGH \ RXQ) SHRS®! Z WY DFFHW/\R WDIQQI VZ KIFK
ZI@ \XKSSRWWHP  ZIW WHU SURIUWMRQ DIWU &DQBBI 7KV \HDU ZH IQARGFHG &' /
QMIDWRDOS HWIFDW 1Q' LJMIO/ MDA P RGXBV RIHIQ) DQ DEAWRQDOTXDOIEDARQ DQG
EX@Q) \RXQ SHRSGH GLJMIODMDR  $GEMRDOADIQQIV RITHIHG VR \RXQ) SHRSGI LGFOGHG
) WASIG 6DIH 3DW 0 DQDO+DQEIY DQG YDUMB 6NTY 6HYHQ \ RXQ) SHRS®! SDUMFISDMG 1O
Z RINH SHIHGFH SOFHP HQVWIV\ HDUIGFOGQ) DAD J\P D FDUH KRP H DQG D\ RXW VHYIEH

3WRIWDPPH

\RXQ SHRS®!I \RXQ SHRSE!I \RXQ) SHRS®BI\RR\ \RXQ) SHRS®!
RRNSDWWQ \RRNSDWNQ SDWIQO DQXDO VRRNSDWWQGEDIH
YOUMD 7UDIQQ) ) LINB LG 7ADIQQ) +DQAIY 7WDIQQY 3DWDIQQ)

8 = &
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Q \RXQ) SHRSGI SURIUHAWHG DBQJ D
YDUHW R RAMV LFOGEQ) $W Q0 D\ GRRW
8 QYHIW 3UH 1XMQ) QYD HP RA&.RMBUH
R )XWHU (GFDWRQ  DSSUHQMFHWKISY
HPSRPHQV DQG  IXWHU WDIQQ) 1Q WH
FHOAM <RXQJ SHRSGI DUH VKSSRUMG [Q WHU
FKRHQ SIRIWWRQ AWM WIRXIK RXU
HP S DELOW \NQ WDIQQ) RSHQ D\ YMW
NAZRNQ ZRWN HSHIHFH SOFHPHQN
DQG RWHDFK \KSSRW

-PPLICH" | FBE

Q Z HDUH GRNQ) |RZ DG \R WH [ I RXQ) SHRS®H IURP \WH 7UDIQQ) 3URIUDP P H WHFHMQY
QMIDWRDCE HWIFDW 1Q' LI MIO WADR\ &' / FHWNLFDWRQ 6\ 1URP \WWH 7UDIQQ) 3URIWDP P H
ZI®EH VONQ) SDWIQ <RX\M 3DWFISDARQ 7WIQQ) \R ZH FDQ FROMXH R HPEHG WH
( P SRZ HP HQAD RGHAQR RXUZ RINDQG VKSSRVIKH \ RXQ) SHRS®! R X\VH WHUYREFHY : H Z IOEH
FROANEXWY \R WH Z KRBl FHQAH ZRINQ) \RZ DBV WH SDICERZ $ZDIG FUDWY DQ LGFOMYH
HOMLRGP HOMRU/* 974 \RXQ) SHRS®! W1 DQG YROQMHY DQG BHQHZ Q) RXUFRP P WY HOMR

$QNSDFMP 1QDARXUZ RUIN



7KH & RQOHFW
SURVFW

Q \WH & RQGHPWBURWPFRQAXHG VR BAVSRQG VR WH HYROIQ) GHHGVR! \ RXQ) SHRS®I UH HUC
VR WH \HYEH GHOHUQ) VL HMG \KSSRW | RUWRH Z W YDUILQ) DQG FRP SBf GHHGV 7KH SURWR
RSHUDWV DFURW/ 1 LYH SURJ UDP P H DUHDV WH GDI® & RQGHPVBURI UDP P H & RQIHFWERXW 3URJ UDP P H
& RQGHAW2 XWHDFK 3WRIDPPH &RP P XQW 6HYEH DQG & RIGHFWLRWMGH & RQGHPWAKSSRW!
\RXQ) SHRSG!I DWWHU FXWHOAMIH R HGXFDWRQDO \RFIDO DQG GHYHBSP HQEOHQI DIHP HQ
WURXI K D\DIH SHYRQ FHQAHG DSSURDFK WDVWEXI@V FRQ LGHGFH DQG VXSSRW SRVMYH SURT UMMRQ

7KH GDIO & RIGHPWBURI UDP P H \KSSRW\ RXQ) SHRSBIDIHG - Z WY UH HUDO P DIQD | URP <RXQJ
3HRSGH 3UREDURQ WH 3UREDWRQ 6HYEH -XYHQ®! / IDMRQ 2 11 IFHY DQG 7XMD DV Z HTGDV UH HUDG
IRP HDU® WFKRROBDYHY DQG VHO HHUDY 7KH SURIWDP P H QY IYH GD\V SHUZ HHN DFIRW
\HWRQY DQG IQAYIGXDORMH VR RGH \WKSSRW DU SURVGHG ZKHH QHHGHG <RXQ) SHRSGI DOF
SURI AW IQR & RQGHPWURP RIWHUS DQBB! VHYIEHY DQG FDQ SURT UMW RQR WH 7WDIQQ) 3URIUDP P+
| RUIXOMWP H HGXFDWRQ DQG DFFUHGMIMRQ 7KH SURIWDP P H Z RUW Z WK \ RXQ) SHRS®! IURP GLYHWF
EDFNI LRXQBV LQFOGQ) WRH IURP WH 7ADYHBIUDQG /* %74  FRP P XQWHVDQG \ RXQ) SHRSGI QW
FDH R WH 6\W 6\BI1 ZRW IQ FRWH FRIERDWRYQ Z W SUREDWRQ RIILIFHY \RFIDOZ RIHY
BMGHQADOKRP HV FDUHY | DP LHV DQG J XDUEDQ/ VR VKSSRWBRVMYH RXFRP HY

$ POOFDUD

3DWEISDQVIQ

O 0

2 XWHDFK 2 XWHDFK &RP P XQW & RMERDWRQ
1RWMGH 6 RXWMGH 6HYEH ZIW 2 EHWWRZ (

&RQHW
3URIWDP P HRQAM
DW&.DQGB!

\RXQ) SHRS®I SDUFISDWG LQP RUH WDQRH
&RQHVBIRIWDP PH



0DQ R WH\RXQ SHRS®! DMAQEQ) & RQGHAADWH HDU® \FKRROBDYHY DQG | DFH WH FKD@IQIH R
UHOMI IDMRQLQR HEXFDWRQ 7KH\ RXQ) SHRSG! R WIQKDYH FKDRWE @ HWABN DQG P D\ EH HQI DIHG
LQFUP LCDOW DQG Z H Z RINVR FUDVWM URXWH DQG \MZELDN

& RQGHAWDAR Z RUW FBVHD Z W WH & DQEB! +RP H/ IDMRQVR HIKDGFH VKSSRWR WH \ RXQ) SHIRQ
Z KR IV UH HQMUQ) HGXFDWRQ DIWUD SHIRG R GRQ DWMQEDGFH  7KH VKSSRWV R THUHG R SDUHQV
DQG JXDUEDQV DIRXQG UH IQMIUDMRY  UHI MADWRQ DQG KHSIQ) P SGP HQAMD QHZ URXWH DIGV
VXFFHWI XORXWRP HY | RUWH \ RXQ) SHYRQ H HP S@\IQ) WH EHGHIW R \WH Z UDSDURXQG VHYIEH
SURVIGHG E\ \WH & DQCH!

19PHIBN N JOH
7TKH HOXFDWRQDOFRP SREHQNVR WH SURJWDP PH VXSSRW \RXQ) SHRS®I VR HQIDIH ZIW 4 4,

P RGXBV LQARGXFHG 1Q @H Z W LQAYGXDODEIMN DQG WDAGHW $ WUHQI WY EDVHG DSSURDFK LV
XVHG VR \KSSRWBDIQ) Z KB SIRMGQ) DEGMRDODWIMBGRH Z KHUH FKD@IQIHY DUH  <RXQJ

SHRS®! DOR DFFHWHG RWHUMBDIQQ) V IFOIGQ) 0 DQDOFDQEIY 6D H 3DW DQG GUYHUIMHRY WA
SUHSDUMRY 2 GH\RXQ) SHYRQ HQJ DI HG Z W D VU HWMG QMDA SIRIWDPPH 7RH B\ 7RH Z KIEK
SURYHG EHCH IFIDOEX@IQ) FRQIGHEFH IQWHUWDAQ) DQGZUMGY) 7ZR <RXQ) 3HRS®I WP DIGHG
L& RQGHAVWR FRP SBMW WHLA 4 , /HYHO 0 DIRUSZ DI

TKURXI KRXW WH & RQGHFW 3URWFW GHIYHIHG D YDUHG \RFIDO SIRIDPPH IRFXVHG RQ
HQJ DI HP HQVWDP Z RIN DQG SRMMYH \KDUHG H SHIHFHV <RXQ) SHRS®! SDUFISDWG IQRIT VM
DRMMWAY IFOAQ) =HR /DMP\ ERZ@Y SDIQED@Y * R 4 XHW JR NDWY  IQGRRU RPN
FIPEIQ) DQG MW \R WH +RZW &DW@BI & RRNHY 6FKRRO* 32 0 XVHXP ' XE@ =RR DQG WH
1 DWRQDOYRBQE * DUEHQYY $CAWRCDODPWAWAY LFAGHG P DUIWDODW WHH SOQMY) & DQEBHY DWW
HKEMRQ D' - W@ ZRNKRS DQG D PIQ SRAHY MW Z KIFK VKXSSRWMG HQJ DJ HP HQMMURXI K
QRYHDQG FRQIGHFH EX@IQ) H SHIHFHY

& UHDVYH HQJ DJ HP HQAZ DV \KSSRUMG WURX] K J UDI | MZ RUNKRSY DQG WH FRIDERIDWYH GHWJ QDG
FRP SBMRQR! \H DUP XUDCY. D@ & HQAMH EDVHG DR \KFK DV\ASRW VBE®!I WIQQY SRROP RYIH
@\V DQEG JDPHV \XSSRWMG UHIXOU SDWFISDMRY Z KB VHDVRQDO HYHQV IFOIGQ)  ( DWMU
+D@Z HHQ DQG & KUM DV'Z HIH P DUHG WURXI K VKDUHG FHBEUDARQY 7KHVH DRV FROMEXWG

W IGFBUDVHG FRQIGHFH SRMWH SHHU IQMDPIMRQ DQG \KWEIGHG HQJ DI HP HQVDFURW \WH
SWRIWDPPH
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7KH KRUWEXGMUH DQG FRRNHY  SURJUDP P HY FRQMXHG 1Q SIRMAQ) \RXQ) SHRS®! Z W
SUDFWFDO KDQGV RQ BDWIQY RSSRWWQMHY <RXQ) SHRS®I Z HIH IQROHG 1Q SOQMY  JURZ 1)
DQG KDYHY SUIRGXFH IIRP RXU JDWBHQ ZKIEK ZDV WHQ XVHG 1Q P HDO SUHSDUDARQ [R
WHP \HOHV DQG WH Z IGHU& DQBBI FRP P XQW  7KHVH DR VKSSRWWG LRAWH UVSRQUELDN
DQG SUDFWFDOVN@GHYHBSP HQAZ KI®! RITHUQ) WHIDSHXWE DQG VHQRY EHGHIW 6RPH \RXQJ
SHRS®! DOR SDWFLSDMG LOMQI QI DQG P XME VAWIRQY Z WIQ & RQGHFWHFRXDI Q) FRQ IGHG
DQG FUHDWH H SUAWIRQ

7KH ' HYHBSP HQBO3URI UDP P H Z DV SDWEXOW® H I HPWYH GXUQ) WH \ HDU ' HYHBISP HQBIOZ RU
| REXVHG RQ DUHDV UHBDQAR \ RXQ) SHRS®H H SHIHGFHV IGFOGQ) FUP H DZ DUHGHW GXJ DX
DBRKRODZ DUHIHW  UHDMRQKLSV DQG VH XDOW HOXFDMRQ P HQEOKHDEN KHDBM  ERXQEDUH
FROHVDQG FRP P XQEDURQ




51 FSBQFVUD 4 QBDF

$@ RXQ) SHRSG! HQ DI HG Z W WH & RIGHPWBURWIPWKDYH DFFHW VR DFXSXQRMUIH FRXQHEY)
HE[R®I\ PIQEXQHW DQG \RID ( QJDIHP HQAZ I WHH WHDSHXWE \KSSRW Z DV \RQJ
WURXJ KRXVWKH \ HDU IGFOIGIQ) DVIH HDU® W HVR! LOYROHP HQAVBVE I REVHYHG SRVMYH XSVNH
DQG EHHIW IBRP WH 7KHDSHXWE 6SDFH \KSSRWY \RXQ) SHRSGN ZHEBHQ DQG
HQJ DI HP HQAZ W WH SURIWDP P H

$ PN N VQILZ 4 FSADF

Q WUWHH \RXQ) SHRSGI SDMFISDWG 1Q WH &RPPXQW 6HYFH 3WRIWDPPH : KHU
DSSURSUDM  FROMXHG \XSSRWZ DV SIRYIGHG LGFOGQ) DFFHW VR WHDSHXWE \HYEFHY \R
VXSSRWSRVMYH RXFRP HV

7KH SURI UDP P H USRQEHG VR UH HUDO DUMQ) 1URP & RP P XQW 6HYEH 2 IGHY DQG FROAMXHG \R
GHDHU& RP P XQW 6HYEH Z WIQ D UAWRIDAYH DQG WDXP D LQ RP HG | DP HZ RIN <RXQ) SHRSO
FRP SBMG SUDFWFDO&RP P XQW 6HYFH Z RN DBQIMGH GHYHBSP HQEOIQMYHWRYY Z KIFK
HQFRXUDJ HG UH GFWRQ DFFRXQIBELON DQG SUR \RFIDAGHFMRQP DNQJ

7KH SRIDPPH IV XQ@GHSIQHG B\ BMRIDARQ UHSDUIDWRQ DQG GHYHBSP HQEBIOZ RN <RXQJ
SHRS®! HYIDIHG 1Q SUDFWDOSURWFW Z WIQ RXU JDEHQ FRR\HY SWIRIWDPPH DQG FHQAM

PDOMDFH 1FAAEAQ) SDIOMY WHSDIY DQG ZRREZRWN  7KHWH DRRMWAHY \XSSRWMG  \WH
GHYHBSP HOAR' SUDFWFDON@'Z KIBG! FROQNEXW SRMWHO VR WH Z IGHUFRP P XQW

$ PN N VQLZ 4 FSADF
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' HYHBSP HQEIOZ RUN DGGUHWHG DUDV IFOGEQ) \WEWBGEH P MX\VH FUP H DZ DIHHW HP RART
BUXOMRQ WHOMRQKISY DQG FRPPXQW UWASRQIEION 7KIRXIK WY ZRW \RXQ SHRSE
GHYHBSHG [P SIRYHG FRP P XQFDWRQ WDP Z RIN DQG \HD DZ DIHGHW WHDMRQKLS EXTIQ) DY
SRMYH RBI PRGHEY E\ WBil UWHPDIGHG FHQADO ZIW &RPPXQW 6HYEH SBRMAQ) [
\XKSSRWH WDXPD IQRPHG IQMYHQARQ WDWEHH IW ERM \RXQ) SHRS®I DQG WH ZIGH
FRP P XQW

$ POOFDUO VLSBDI

2 XWHDFK FRQAXHG \R EH DQLP SRUBQASDWR WH & RQGHPVBURVIFWIQ WZ DV GHIHUHG ¢
D WQHR ZD\VGSHEQ RQ IQEMGDOGHHG 6RPH \RXQ) SHRS®! PHWZ WK W T Z HHND ¢
FRP P XQW \HMQIV ZKIGBI RK¥HY HQIDIHG 1Q RAMHDFK DV D SURIUAWRQ \XSSRWIRMZ IQ)
FRP SBMRQ R WHU FHQAH EDVHG SIRIUDPPH 6\Bi1 DOR P DGH \XWEACHG HIRW VR HQIDJt
\RXQ) SHRS®I H SHUIHFIQY) FUP ICDIW DGGFWRQ RU P HQEOKHDEN FKD@QIHY )RUPDQ [
FRP P XQW EDVHG DSSURDFK Z DV P RUH DSSURSUDW D@BZ Q) W1 \R PHAWARXQ) SHRS®! K
| DP LODUHQMLRGP HQN DQG EXIC WA IDGXD®

2 XWHDFK Z DV HVSHFID® DPWH GXUQ) WH \XP P HU PRQMY ZIW IRFXVHG HIRW PDGH W
HQYDJH \RXQ) SHRS®!I DQG \WHU [ DP [0V SDUWEXOWD Z KHUH 3UREDWRQ UHTXIUHP HQV Z HUH L€
SOFH : KI® VRPH \RXQ) SHRS®! UHTXHG H\MQGHG WPH \R EX@ HQIDIHP HQNV RWHY
UASRQEHG Z HOWR DPRW EDVHG RAWHDFK VBNG)  SDUNQ LQGRRUURFN F@P ELQJ DQG D WIS \R * F
4 XHMN 7KHVH DRV SURMGHG P HDQIQJ I XORSSRWMQWAY | RUFRQCHAWRQ FRQ IGHFH EXCTIQY
DQG SDWFLSDWRQRXWIGH R D FHQAH EDVHG HQMURGP HQW

$ POCFDU/ PSJ TEF

Q WH & RQGHPWHYEH FRQAXHG VR SURVIGH HEGXFDWRQDODQG GHYHBSP HQBOWXSSRUWMA
\RXQ) SHRS®I @NHG Z W WH 3UREDWRQ 6HYIFH RQ WH 1RWMGH R ' XE@ 7KH LQWDWH
HQIDJHV\ RXQ) SHRS®I Z KR DUH GMHQIDIHG 1URP HGXFDWRQ DQG WHUZ IGHUFRP P XQW GXH \A
FRP S®[ FKDMIQJI HV 7KH 1 RWWMGH WDP  H SDQGHG W DSSURDFK VR DEGUHW HEXFDMRQDOVRFIX
DQG LOMSHIRDOGHHGY 2 QM VAWIRQY [Q @MIDR\.  FRP P XQEDWRQY \ RX\W HP S@ DEIOW DX
GUYHUWHRY Z HIH FRP SBP HQMG B\ RADFK. IAHQI WHQQ) HQJ DI HP HOADQG WKAZ WK \ RXQJ
SHRS®! DQG \WMHUI DP LOHV



7KH UHDMRQDO P RGHO HDE®G WH VHYIEH VR SURMGH \XSSRW/
DFURW P XGIB® DDV LGFOGEQ) HQJ DI HP HQAZ W\ RXQ) SHRS®I 1Q
KRP HB\WW DFFRP P REDWRQ DFFHW/ R DFXSXQPMWUH DQG FRXQHTEY)
WRIK WH &DQEB 7KHIDSHXWE 6SDFH  DWMBGRH ZIW
LOMSHIRQDO HOMRQKISY  SUDPWFDORE. \VHHNQI  \KSSRWY DQG
LOMYHQARQY DIP HG DWEX@IQ) \HD ZRW DQG FRQIGHFH 7K
KROME DSSURDFK FRQAEX\MG VR DQ LGFUHDVH 1Q HQJ DI HP HQIVZ W
QH \RXQ) SHRS®! SDWFISDWY 1Q WH HYIFH GXUQY
3RMYH  HQIDIHP HQV WURKIKRXAW WH \HDU DOR \XSSRUMG
SDWFLSDVRQ [Q WP DO URXS \RFIDCDPMMEY LGFOGEQ) WISVR * R
4 XHWIR NDWD ([ SBUXP 6SRWADQG 6FIHJFH & HOAH DQG =HR
/ DGR\

$ PMBCPBUPOX U 0 CFSTUPX O
&RQGHAWMEI T FROMXHG \R HQIDIH ZIW \RXQ) SHRS®! 1Q 2 EHWARZ Q &KIGHOV ' HWIQARQ

& DP SXV WURXI KRXW

R P DIQBAQ UHDMRQKISV Z I WRVH SUHYRXW® TNHG \R & DQBB! DQG

VR XSSRW RXQ) SHRS®I SUHSDURY | RUHBDVH 7KH FRIMERIDWRQ Z I 2 EHIMRZ Q VWHQ WHCHG
IXWHU WY \HDU ZIW WHIXOU FRQEFW PDIQRICHG DQG KHHWDO SDZD\V PRMAH 1P O

HWIEQKHG ) IRP -DQDV

WH &RQGHPWZHDP  EHI DQ WFKHGXBIG P ROM® YMW \R P HHW

IGHQNIHG \ RXQ) SHRS®I DV SDWWR WHUUHBD\VH DQG FDUH SOQQQ) 7KLY GHYHBSP HOAHQXUAV
WDW RXQ) SHRSG! BDYIQ) GAWIQARQ KDYH FBDUSDWZ D\ VIQR RAMMDFK HGXFDMRQ DQG Z IGHU

\XSSRW Z WIQ& DB

-PPLIH" | FBE

Q WH & RQHPW3URWPWZ LOVAHQ) WHQ HQJ DI HP HOW
DQG SURI IWMRQIQR HEXFDWRQ DQG WDIQQ)  Z KB FRQMXQ)
R SIRYGH IG[LE®I IDPIO® IRFXVHG DQG WDXPD IQRPHG

VXSSRW

Q WH & RP P XQW 6 HYIEH 3URIUDP P H Z LOFROADMH \R
GHDHU&RP P XQW 6HYEH 2 [EHY Z MWIQ D UMWRIWH DQG
WDXP D I RWP HG [UDP HZ RUN 7KH SURIUDP P H Z LOVAHQI WHQ
GHYHBSP HQBOZ RN DBQIMGH SUDPWFDOVIMYY DQG \KSSRW
SRIMIH SIRIVAWRQ IRBZIQ) FRPSBMRQ R &RPPXQW

6HYEFH

Q WH SWRIDPPH ZIO WHIWHQ HQI DIHP HQV
SDWZDV HSDQG 1RWMGH GHDHY DQG FROMH RXU
FRDERDARQ Z W 2 EHWRZ Q VR VKSSRW\RXQ) SHRSGH
WDQMRQLQR HEXFDWRQDQG FRP P XQW EDVHG VKSSRW




<RXW
o HMEH

) XQGHG XQGHUWH 898 <RXU3DFH <RXUBSDFH WFKHP H RXU<RX\M 6 HYIEH SURMGHV\ RXQ) SHRS®!
Z W D \SDFH Z KHW WH  FDQ EH WHP \HOHV ' XU WH VHYIFH FROAMXHG R SURYIGH D
FRP SUKHQIYH LGFOMYH DQG GHHGV BIG \ RXM Z RIN SIRYMRQ IRU\RXQ) SHRSBI DIHG \R

\ HDY J URXQEHG LQ FRUH \ RXW Z RINSUGFIS®V IGFOGIQ] YROQEA SDWFISDWRQ HTXDOV BASHRW
DQG \RXQ SHYRQ FHOAHG SIDPWEH & DQEBI <R 6HMEH GHP RQMIDWG UASRQIYHGHW \R
HPHUJIQ) QGHHGV GHYHBSP HQEO WDQUMRY DQG VHDVRDO G DPIEV ZKIGBI PDIQMIQQ) D
FROIMMOQAHP SKDVY RQUADMRQKLS EXTIQ) Z HBHQ) DQG SRMMYH\ RXW GHYHBSP HQWV

3URIWDP P HV Z HH GAMICQHG \R EH DFFHWEG! VKSSRWH DQG UAVSRQIYH VR WH GHHGV R DO
\RXQ) SHRSGI ( Q) DI HP HQABIYHY DFURW WH \ HDUUH BFWIG \KWELGHG LOMUHAMQ FHQAM EDVHG
SURVMRQ DBQI MGH VL HMG LOMYHQARQY | RUWRVH UHT XL DEGMRDOKSSRW

<R Z RIN GHDHY LGFOGHG WKPWUHG OUH JURXS Z RN DQG \P DI URXS Z RN OUH JURXS
HYHQV RH \R RH IOMYHQARQ/ WMGHQMOWISY RXAWHDFK DGYRFDR\  \KSSRWR \ RXQJ
YROQMHY DQG XQFKHGXBIG IQMYHQARQY /DU H DQG WP DQJ IRXS Z RUN KL KD KW WH VHYEHY
VIRRQ HP SKDMY RQ SHHUEDVHG BDWIQ)  JURXS FRKFMRQ DQG \VRFLDOGHYHBSP HQAV/ DU H JURXS
HYHQWV IGFOIGHG VHDVRQDCFHBEUMRQY DQG VHYEH Z IGH DPRYWAY Z KIFK SURP RMG IQFOMRQ DG
FRP P XQW FRQCHAMRQ |, QEMGXDDHG WSSRWWZ DV GHIHBHG WURXIK RGH VR RGH LOMYHQARQY
DEGHWQ) D WQH R QHOV IFOAQ) ZHBHQ WDQMRY/ HP RARQDO UHIXOMRQ DG
DGYRFDR\



SHMGHQMO H SHIHFHVY SURMGHG IPPHYYH RSSRWQWA IRU BHDMRQKS EXOIQ
IQGHSHQGHFH DQG WDPZRIN 2 XWHDFK Z RIN HQXUHG HQJ DI HP HQVZ W \RXQ)  SHRS®I QRW
FROIMMQ® DFFHWIQ) FHQAH EDVHG SIRIWDP P HY $GYRFDR\ Z RUN \KSSRWMG \RXQ) SHRS®! \R
OWI DM H WAIDOVHYEHY DQG MMMP V' Z KIB! XQIFKHGXBIG LOMYHQIRQY BASRQGHG 1G[ LE® \R
HPHJLQ) QHHGV 6XSSRWWRU\RXQY YROQMHY | REXVHG RQ BDGHIKLS GHYHBSP HQADQG SRVMWH
UR®! P RGHA

: RNQ) ZIW\RXQ) SHRSE®! DFIRW 898 7DUHW IRXSV DG  WH <RXW 6HXMEH IRFEXVHG RQ
WH VHYHQ GHYHRSP HORARXWRP HVRI WH 898 \FKHP H

$1\WUIFKRROSUIRYMRQIRU W DQG W & OW$ I WIFKRRQJ URXSV BHP DICHG D FRUH HDU® LOMYHQARQ
VIDQG R WH VHYIEH WURXI KRAMNH \ HDU 7KH W & OW $1WUIFKRROJURXS  UHSUHVHOAD) WH
\ RXQIHWFRRWHQIDIHG B\ WH <RXW 6HYFH GHP ROMDMG KUK GMHY R HQMXMDWP
DWMQEDGH DQG SDWFISDARQ  $PRMMENV WURXIKRXAW WH \HDU LGFOGHG DW DQG FDIW
WHE[RBIJ\ EDNQ PLQEXQHW HHFMV IQGRRU JDPHY RXERRU \SRW DG HP RIRQDO
U XOMRQ Z RIN 7KH JURXS SDINFLSDWG 1Q RQUMA VHDVRQDOSUR] UDP P HV LGFOGQ) LQERRUJ DP HV
DQG D YMWURP D JDP Q) EXVDQG LOR I\ \WISVVR 6 TXILUHOB FUDP E®! DQG $IWIMAF Z KHUH \ RXQJ
SHRS®I HQ DIHG IQERZ @Y DQG PIQLIRD 7KHH H SHIHFHV VKXSSRIMG \RFIDOWNOGHYHBSP HQWV
FRQIGHFH DQG SRMMYH SHHUHDMRQKISY

7KH W & OW $IWIFKRROJURXS \KRZ HG QRIE®! GHYHBSP HQMQ LQGHSHQGHFH FRRSHUMRQ
DQG HP RWRQDODZ DUHGHW <RXQ) SHRSG! HQIDIHG IQ EDNQJ VHZIQ) FROWH DW\SRW DQG
JURXS GVFXWRQY [ RFXVHG RQWH WDQUMRQ VR VHFRQEDY WFKRRO 3RVMYH H SHIHGEFHV \XSSRWG
WH\ RXQ) SHRS®I VR BHFRI QWH DFKIHYHP HQVDQG KDYH D VHQH R EHRQILQ)  7USVXQEHWENHQE\
WLV J URXS LQFOGHG YRXQFH DQG % RQG WEEB! ) RREDD-XP S| RGH $IVVAE DQG \WDP EXITIQ)
DMWY 7KHVH H SHUHGFHV \KSSRUMG JURXS FRKHMRQ \HD FRQIGHFH DQG WDAGHW IRU
WDQMRQWR SRUBUP DU



7KH 0 RIED\ <RXW &Dip FRQADXHG \R VHYH DV D FHQADOHQ) DI HP HQAVSRIQM RU RGHU\ RXQJ
SHRS® 7KV JURXS SURVIGHG D WHDIHG \HW SXIBRH XO HOMRGP HQV EDOFLQY)  LQRWP D

\RFIDOVDWRQ Z I \NEY GHYHBSP HQNVS PRV LQFGGHG Z RRGZ RIN FRRNGQ SURJ UDP P HV | REXVHC
RQ PDNQ) KHDOMHU YHWRQ/ R \BNDZD\ PHDY RXVERRUVSRW DQG UH GPWH GMVFXWRQY
3DMFISDQN HQI DI HG 1Q HP SE DEIOW | RFXVHG \KSSRW LGFOGAQ) &9 GHYHBSP HQV IQMYIEZ
SUSDUMRY DQG H SRUMRQ R &' / GUJIMIOWNG WDIQQ) 7KH JURXS SDUWFISDWG 1Q \HYHID
I QLIFDQV H FXMRY DQG  WMGHQAMDO H SHIHFHY  IQFOGAQ) DQ RYHWLI KW DW & DU | R G
$GYHQMUH & HQAH | HDWUQ) OVHUMRI  FDP SI LUH DFWWAY DQG \WDP FKD@IQI HV $ GRMRQDOAIS)
LQFOGHG D Z DOIDW BIQEDEXI K DQG JRQ) SDIQEDGY)

$IWLIRRQ DQG HYHQQ) SWRIWDP P HV IRUWH 7XHVGD. $IWIRRQ &OE DQG : HEGHAED ( YHAQ)
* URXS SURMGHG IKRMUHG \ HM ®f LE®! VSDFHV | RUNVRFIDOGHYHBSP HQAMDQG SHHUHQI DIHP HY/

$ PV DFURW \WHVH J URXSVIGFGGHG DWW DQG FUDIW EDNQJ  WiZ HBW PDNQJ GUDP D NDUDRNH
\SRW P RYH QIKW DQG | DFIDAWG GMXWRQY RQ UHDMRQKISY ZHEBHQ) IGHQM DG KDUWP
UHOAWRQ  3DWFISDVMRY LQ 3UGH 0 RQM DPRMWAY HFRXDIHG IGFOMYH GDBIXH DQG FUMED
UH PR 7USV XQGHYBNHQE\ WHVH J URXSVIGFOGHG * R4 XHW=HR /DIMQA -XP S =RH /DH
WRZ @Y $TXD] RH %-DXW DQG WH %-DMADWMH * DIHW 7KHDWH DQG D | XOGD, YATDWRES VR W
MIQE O XVHP  $ UMGHOMDOH SHUHGFH DWE DU IRG $GYHQMUMH & HQAM | XUMHU VKSSRUMC
JURXS ERQEQ) DQG SHIRDAGHYHBSP HQWV

7DU HWG SURI UDP P HVIRU RXQ P HQ IGFOIAQ) 7XHVGD, %RV 7KXWGD: YRV DQGWH : HEGHVED!

' RS ,Q DCGUMHG HPHUIQ) GQHHGV UVHDWG R HQIDIHP HQNV ERXQEDUHV HP RARQD
BUXOMRQ DQG UMN \EBNQ) EHKDYRXU $PWMWHV IFOGHG EDNQ)  |RREDD YRMAEDO SRR
VRXWUDP HQV Z RRG EXWIQ)  DQG | DFMMG GMFXWRQY RQ KDWP  UHGXFWRQ 7USV XQGHWENHQ E\
WHH J URXSV IGFOGHG =HR / DMQR Y\\SRW -XP S| RH JR NDWY - XQRU+HDDQG Y%OFN DL
P DUAWDCDUWV Z RINKRSY 7KHVH H SHIHQFHV \XSSRUMG EFWHMUGHFIMRQP DNQJ VHD UHI XOMRQ DX
IP SURYHG SHHUUHDMRQKISV 7KH HQG R WH \ HDUVDZ WH | RUP DWRQR! D ¥ DG 7R ( QDI H J URXS
WDW RFXVHG RQ PHMQ) WH GHHGV R WH \RXQ) SHRS®I EXICIQ) SRVMYH UHDMRQKISV DL
FUDWY FRIHAURQ

7KH 5DUH 7LIHY JURXS FROMXHG \R SURYIGH D \DIH LGFOMYH DQG VKSSRUYH HOMLRGP HQMR!
\RXQ) SHRSBI ™MQ) 1Q ' WHFW3RMRQ ( QJDIHP HQVWP DICHG FROMMQO® VRQY GH\VSWW
FKD@BIQJ HV UHDWG VR FKDQI Q) JURXS P HP EHIKIS DQG H WAIDOWHRY $ PRYWAY LGFOGHG DA
DQGFWDIW WZIQ) GUPD EDNQJ | RREDDGHEDWA DQG SHURWP DEFHV



7USVDQG H SHIHFHVIGFOGHG WH : D 0 XWHXP  +RZ W & DWBI & RRNHY 6FKRRO$ LBV $GDFD
7UNNQ) . LGDUH 0 D|H DQG WH 7MBQE 0 XVHXP 1Q %-4TDVA 7KHVH DRV \XSSRUMG UMOHGFH
FRQIGHJFH DQG D \VHOHR EHBQILQ)

7ZR JURXSV IRFXVHG RQ GHYHBSP HQBIOZ RUN | XUWHUHKDGFHG VHIYEH SIRMMRQ 7KH 6HD & DUH
BWAR IRFXHG RQ HP RIRDOZ HEBHQ WURXIK P IQG XQHW EDHG DQG UH GFWH DRRWAY
IFOGQ) P HAVMMRQ MXUDEY YMRQ ERDGY FRRNGQI Z RINKRSV DQG D QDVMUH Z DO LQ +RZ W
3DWFISDQN DOR DWMQGHG D FRRNHY Z RINKRS DWARZ W & DWBI & RRNHY 6FKRRO 7KH & XGMUH
&UHZ DIPHG \R EURDGHQ FXGMUDODQG FUHDVYH HQJ DI HP HQMMURXI K \RQIZ UMY SHURW DQFH
P XVE Z RIWKRSV D FEWHV XSA\ FA Z RIKRS DQG DWMQEDGFH DW/ADXW DQG WH %-DMADVIKH
* DIHW 7KHDWH %R SURI UDP P HV\XSSRUMG VHD H SUHWIRQ FRQIGHFH DQG HP RARCDODMDR

/ DUH VFD®I HYHQV DQG WDVRQDOSWRIWDP P HY LGFGEQ) +DA@Z HHQ DRMMWAY ( DUMUWISY \WH
\IXP P HUI HWYDODQG & KUMR DV SURIUDP P HV | RUMUHG D WARQ) VHQH R FRP P XQW DFURW \WH
\HYIFH ([ WACDA DFDAMRY GHOHIHG P DUDODIV Z RINKRSY ' - WNO VAWIRQY DQG WDP EXCTIQ)
DRV HKDQFIQ) SURJUDP P H GLYHWIW DQG HQJ DI HP HQV



,QFRGFAMRQ & DQEB! <RXM 6 HMEH GHOYHUHG D \IXEWBQADOKLI K TXDOW SIRIDDP PHR \ RXW Z RN

o) 7KIRXIK H WQUIYH JURXS DQG IQEMGXDOZ RIN DQG D ZIGH DQIH R HOXFDWRQDO
UHFWBDMRDO DQG GHYHBSP HQBOSIRI P PIQ)  WH \HYEH \XSSRUMG \RXQ SHRSG! \R EXG

FRQIGHIFH WMOHGFH \WNQ@ DQG SRMYH UHDWRQKISY

-PPLIH' PXBE WP
$VWH VHYEH P RYHVIRZ DUG WH | RXQEDWRQY HWBEQKHG 1Q SRVVIRQ IMWARQI ® VR FROAXH
VXSSRWQY \RXQ) SHRS®I WURXI K WDQUMRQ FKD@IQJIH DQG JURZ W Z WIQ D VDIH DQG LGFOMYH
FRP P XQW \HWD ,Q ZH ZIOEH H SDQEQ) WH (DQIH R GHYHBSP HQEBOSURI WDP P HV
GHDHHG DFURW WH <RX\M 6HYFH DQG | XWWHU GHYHBSIQ) RXUZ RUN Z WK KDUG VR BDFK \ RXQJ
SHRS®!



TKHIDSHX\W-
6 SDFH

& DQEBHY 7TKHIDSHXWE 6HYIFH IGFRSRIWY WH 1Q KRXVH 7KHUDSHXWE 6 SDFH DQG WH & RP P XQW
BXSSRWAXE &6+ FRQMXHV R EH FHQADOWR RXUWDXP D IQRP HG P RGHOR FDUH DW&. DQEB
6LGFH WH VHYEH KDV EHHQVXSSRWY WH Z HBEHQ) DQG P HQECKHDAM R \RXQ) SHRS®I ,Q

WH VHYEH H SDQGEHG IW FRQHEY SIRMRQ ZKIFK 1V FHQADOWR DFKIHMQ) SRVMYH
RXWWRP HV | RUYXQHIDE®! FKIGUHQ \ RXQ) SHRS®! WHUI DP I0HV DQG WH Z IGHUFRP P XQW & DQGB
IVFRP P WG \R SIRYIGLQ) IQMI UDWIG KROME VKSSRWWZ KIFK P HHWWH FRP SB[ GHHGVR WRH Z H
Z RINZ W

6RPH\RXQ) SHRS®! SUH HUVR DGGUAW WHUFKD@BIQ HY \WURXI K | DFH VR | DFH FROMHIDURQY Z KB
RMHY P D\ 11QG IWGLHEXOWR H SUW WHUIHHIQIV IQ WY Z Dy <RXQ) SHRS®! DUH \KSSRUMG 1Q
H SBUY WHU H SHIHFHV WURXIK WH DSSURDFK WDW\XIW WHP  EHVW— Z KHWHU WURXI K
WDGMRDOBOIQY) WHIDS\  Z DOIDQG VEGIVAWRGQY RUFUHDWYH WHUDSHXWE P HMRGY

7KH J RO/ I RUWH 7KHUDSHXWE 6 HYEH RXVBHG LQ & DQEBI 6 WDWI IE 30Q - FROMXH \R
EH WMHZ HG DQG DCKHWHG R 7KH SOQWEWA

51 F 5| FBOFVUD 4FSADF  JODPSPBUCH UF DI PVIF 51 FBQFVUD 4QBDF BCE UF
$ PN N VQIZ 4VQQPYJ) VC X MDPCUOVF WP CF D BSBMP U F EBVN B OB\ FE N PEFMPGDBS
BU$ BCEW XJJ B DPNNJNFOUWP G/3J FS FJ BCDQH UFBQZ ISV FQEPWITPO



7KH IQ KRAH 7KHDSHXWE 6SDFH QRWIGFOGQ) WH &RPPXQW B6XSSRW+XE FRQMMN R
SDWFISDQN | IRP WH 7WDIQQ) 3WRIWDP P H & RIGHPWBURMPW<RXW 6HYEH & DQEBI +RP H/ IDMRC
3WRIWPPH &+/3 &DQEBI 2 XWHDFK 0 HQRUQ 3WRIWPPH &203 DQG \RXQ SHRSGI R

SUREDWRQ

7KH\RXQ) SHRS®I HYDIIQ) 1QWH 7WDIQQ) 3URIUDP P H DQG & RIGHPKDYH DFFHW\R D IDQIH R
ZHAND WHIDSHXWE \XSSRW ZKIFK IQFOGH 3MFKRWHDS\ DQG ' DPDWHDS\ DBQ Z I
5H®[RRI\ <RID DQG $FXSXFWH ,Q Z HH\D 0 1QGE XQHW VAWMRQY Z HH IQARGXFHG IR
WH \RXQ) SHRS®! DMAQEQ) WHVH SIRIUDPPHY 7KH \RXQJ SHRSGI ZKR DUH HQIDIHG 1Q Wt
<R 6HYFH RU&203 DQG WH \RXQ) SHURQV IDPI® FDQ EH UWHHUHG R FRXQHTLY
DFXSXGPWUH DQG UH G RBJ\  DSSRIQR HQN Z KHQ HTXHWMG  7KHVH SUDPWEHV RITHUD \VDIH DX
JURXQAQ) \SDFH |RUWH \ RXQ) SHRSGI DAMQEQ) S\ FKRWHDS\ RUGLDP DWHDS\ DQG | RUNRW
ZKRP D\ QRAWHAEH BDG. VR HQJ DI H GUHAD Z W WH IMKHV IQWHUDHY SURIGIQ) RSSRUMQWA

| RUUH) XOWMRQ DQG HP RARCDOWBELDN Z IWRXWNH GHHG | RUYHEEDOH, SUHWIRQ



Q DWRBCR  SHRS®IIURP WH LQ KRXH SUR]DP P HVDYDIBIG R VHVMRQY Z WWIQ WH
7KHDSHME 6SDFH 0DQ DFFHWHG PRW WDQ RH VHWYEH RIHMG ZKFK FROMV R
SHG[RBI\ $FXSXQPMUHDQG<RID DBQJ Z W WH & RXQHTY 3\ FKRMHIDS\ VHYIEH

Q WH &RP P XQW 6XSSRWM-XE FROMXHG \R JURZ DQG WKSSRWW RXQ) SHRS®! Z KR DUH QRW
DOHDG. HQJI DI HG LQ & DQEBI VHYEHY 0 DQ R WH \ RXQ) SHRSGI Z KR HQJ DI HG Z W FRXQHG
10 & DQEB! DOR Z HOARQ R IRIQ RXU<RXM 6HYEH 7KH DUH VXSSRUMG [Q GRQJ WLV DV SDUAR
& DQBEBHYZ UDSDURXQG DSSURDFK



Q \RXQ) SHRS®I WHFHYHG SMFKRKHDS\ GIDP DHDS\  VAWRQ/ WURXIK WH
&RP P XQW 6 XSSRWWXE

& KIGUHQDQG \ RXQ) SHRS®! FDQEH UH HUHG VR WH & RP P XQW 6 XSSRWWXE &6+ WURXIK WH\ER
®FDO \HFREEDW  \VFKRRY  6W 6HWRQV 6HFRIEDY  6FKRRO DQG . \GPRWH &RPPXQW
&RMBUH %@ HP RV <R\M 6HYEH )DPICEDVH 3UREDMRQ 2 IIIFHY 7X\D &KHW 2 BKDG
' HYHBSIQY) <RAM &2' < WH: +$' 3URWMPADQG WH GFDOSUP DU WFKRRY [RP WH DIH R
(DFK UHHUY DIHR KDV D (RPICDWMG SHYRQ ZKR FRPPIW \R ZRINQ) FRMERDWHD Z W
&DQBB! 1O WSSRWY WH \ RXQ) SHURQ Z KB WH DU DMMQEQ) FRXQHEY DQG VR SXWD FDWA
SOQIQ SOFH I WH SDUNFLSDQABT XILH DAAMRIDOKSSRWW7KH FRP P IV HQMR WH &6+ 1V YRIFHG
LOWH 6\WDW IE 30Q

2 (HR WH PDIQ REMPWHY R WH 7KHIDSHXWE 6HYEHV IV VR 320TVS U F DPOUOVBODF PGU F
$PNNVOIZ 4VQQPSJ ) VC BCE SJFS FNCFEEXH UF XSBQBPVCE NFUPEPWMHZ BCE
QBDUDF 0 T EFMFESZE ,Q WH QP EHUR U HUD® WURXI K WH &6+ FRQMXHG \R JURZ
SURMAQ) Z IGHURXWHDFK VR YXQHIDE®! \ RXQ) SHRS®! IQWH FRP P XQW

Q RXUSUDPWEH R WH $KHEN [Q FROMXHG Z KHIHE \ RXQ) SHRS®! Z KR KDG FRP SBMWG WHL

VAWRQ/ R WHDS\ FRXG RSW\R EH FROEFWMG \R DAMAQG HWD VAWIRQY ZKHQ WHUH v
DYDIDEIOW 7K KDV SIRYHG VR EH D JUDWAXFFHW DQG IV J WDV EHCH IFIDOVR \XSSRWY \WH
\RXQ) SHRS®! \R P DIQMIQ WHUHP RWR(DOZ HEEHQ) DV Z HODV KL KO KW |1 DAAMWRQDOHHGV RU
FROFH.QVKDYH DUMVHQ



*OUFBHFCDZ %N FOTPO

&DQBEB! FRQMXH \R Z RN [Q FRIDERIDARQ Z W \WH UHHUQ) DI HFFHY 1Q WH DBD 1RU\ RXQJ
SHRS®I ZKR SUMHQAZ W D ZIGH IDQIH R IMKHV IFOAQ) GHSUAWIRQ DJ IHW WDXPD JUH
VHD KDWP  EXOIQ)  IWAHY UHDWY VR DGGIFWRQ GRP HE VIRBIGFH DQG GlLILEXGHV Z MK \VFKRRO
DWMQEDGFH $\\&: DQBBI Z H DUH DZ DUH WDWIL \ RXQ) SHRS®! DUH VR DFKIHYH WHUHGXFDWRQDODQG
GHYHBSP HQBQJ RDY WH MXH R WDXP D DQG IW H [ HFW GHHG VR EH FROAXRXV® DQG U RO
DGGUHWHG

& DQBB! & RP P XQW 7UMAY/D P HP EHUR! WH & KHUW
2 UFKDUG \WE FRP P WWH |RU<RX ) DPL® DQG
&RPPXQW: HEBHQ) DQEG' %t HO: HDUHDOR
DPHPEHUR &RPPXQW 7KHDS\ ,HDQEG &7, &7,
I\VD CDWRQDADWRFIDWRQR \HYEHV WDWSURYIGH
SUR HWRQDOD! | REDE®I DQG DFFHWIE®I
FRXQHTY DQG SUFKRWHDS\ DFIRW,IHDQG WY
D IADWMJ IF SDWHUR 7XMD DQG D P HP EHUR| WH
7X\VD &RP P IMIRQQ $GMRY * IRXS ,Q

& DQBB! J DIGHG WH & 7, & GIFDT RHIDGFH 9DGIH
R ([FH®IGFH Z KIFK VD TXDOW P DUINDZ DIEHG \R
P HP EHYZ KR FDQGHP RQMADM H FHBIQV
WBQEDWGVR FOREDQ) RYHUDGFH FOHQAFDUH DQG
VHYEH DFFRXQEEIDV : H P DIQBIQRYRQI

HQJ DIHP HQAZ W &7, DVD N FRP SRGHQAR RXU
JURZ W ADWMUI\



&DQEBI+RP H
[ IDMRQ3URIWDP PH

7KH &DQGEB! +RP H /IDMRQ3WRIWDPPH &+/3 VHYEH FROAMXHV\R SO\ D YMIOR®! 1Q \KSSRWY
SDUHQN DQG FDUHY R \RXQ) SHRSG! HJDIHG Z W &DQEBI VHYEHY 5RRMG 1Q D EHIH WD)
VIR | DP 1® UHDMRQKLSY DUH FHQADOR SRVMYH RXFRP HVIRU RXQ) SHRS®! WH VHYIEH DIP V\R
HQIDUH SDUHQN LQ D P HDQQ) | XO UASHPWKODQG SIDFWFDOZ Dy RITHUKQY . VKSSRWADY GHHGY DUM
DQG WUHQI WHQQ | DP [V FDSDFIW VR QDYLI DM FKD@BIQJ HVVRI HWHU

7KURXI KRXW WH VHYEH KDV JURZ Q VI QLEDQ® 1Q WFRSH DQG LP SDFW 7KH VHIEH KD
FROMXHG \R GHYHBS D UASRQIYH WDXPD IQRPHG DQG IDP IO FHOAHG PRGHOR \XSSRW
HQMXUQ) SDUHQN |HHOZ HBRP HG QIMGHG VR DQG HP SRZ HIHG DV N SDUWZHY 1Q WHU FKIG
IRXCH.

AFSADF " NTBCE " QQS*BDI

7KH SUPDY DIP R WH \HYFH IV VR HJDJH DQG EXIC WKL) BHDMRQKISV Z W SDUHQN D
FDUHY R \RXQ) SHRS®! IQROHG DFURW D@&DQEE! SIRIUDP PH DWHDV 7KH VHYEH SURMGHV L
FROMMQVSRQNVR FRQEFWIRU IDPIOHV RIHIQ  HP RWRQDO \IXSSRWY SUDPWFDO DWAMBIGFH
DGYRFDA  DQG UH HUD® VR WHUIDSHXWE \XSSRWW Z KHUH UHTXWHG

7TKH DSSUWRDFK VI BRXQEHG 1Q



BXSSRVALY VIABUHG VR HDFK | DP 1OV FLUFXP WBGFHV DQG LY GHDHUHG WURXI K RABDFK MW SKRCH
FROEFW 1Q FHQAH P HAWIV JURXS ZRWN Z RINKRSV DQG 1DP 1O DRMIWAY 7KLV | ®f IE®! P RGHO
HQUXUHV SDUHQN FDQHQJ) DI H IQZ D\ VWDWDWH DFFHWE®! DQG P HDQQ) | XOR WHP

$0. 13FGSBM

7KH +RP H /IDMRQ Z RUW FRHD Z W WH &DQBEB! 2 XWHDFK 0 HQRUQ) 3WRIWDPPH &203 R
\XSSRUYDP LOHV UH HUHG WIURXI K 7X0MD ' XU WH UHSRWY SHURG 1RXUI DP I0HVZ HIH VKSSRWMG
ZKHH \RXQ) SHRS®! Z HWH DOR DAXRFDWG D &2 0 3 3URWFW RUINHU 7KLY NRQAZ RINQ) UHDMRQKLS
HDEGIG D FRREWG Z KR! IDP1® WASRQH \R FRP SB[ GHHGV 7KH &+/3 FRIDERDWG Z W
&203 B \R IGHOM\ FKD@®QHV IPSDFWY \RXQ) SHRSGI DFIRW IDPI® FRPPXQW DG
HEXFDWRQDOVHMG V 3DUHQN DQG JXDUEDQY Z HH RITHIHG UHI XOU RABDFK VKSSRWY.J XIGDGFH
DQG WHDWXIDGFH R FRP SOP HQAMH Z RINEHQ) FDWIHG RAWZ IW WHUFKLGUHQ -ROASDUHQADQG
FKIC DPRYW WISV Z HH | DF.MWMG SURYIGIQ) YDODE®! RSSRUMQWAY VR REVHYH 1DP 1O G QDP IEV

Q) WHQ UHDMRQKLSY DQG VKSSRWH BPWRQ Z IMILQ WH SDUHQAFKITS UHDMWRQKLS

BXSSRWMVHWRQY Z HIH SUHGRP LQDO® RXWHDFK EDVHG DQG VRRN SOFH Z HHND DWWP HV DQG

GFDWRQ/ \WMIE®! | RUSDUHQN LGFBHDMQ) DFFHWELOW DQG FROIMMQR R HQJ DI HP HQV 3DUHQN
ZHH DOR VXSSRWG VR DFFHW WHDSHXWE \HYEHY DQG WH Z HHND 3DUIHQABXSSRWV* URXS

HOXUQ) FROAXW R FDUH DQG SHHUFRQGHPWRQ

3FG-SBM GPN $ BCEWST 0 OTJF 4 FSADIF

7KURXI KRAMAH \ HDUUH HUD® Z HIH BFHYHG 1URP WH & RQGHPWBURWPWWH 7UDIGIQ) 3URJ UDP P H
DQG WH <RXWK 6HYFH HDFK BTXWUQ) YDUIQ) GIYHY R VKSSRW 7KHVH IDQIHG IRP RFH R
LOMYHQARQ/ \R PRI LOMQIYH RYRQ) RAWHDFK WWKSSRW $WIMBGFH SUIRMGHG IGFOGHG KRPH
YMW \WMBISKRGH VKSSRW KHS FRP SBMQ IRPV \XSSRWDFFHWIQI VHYIFHY VHWIQ) XS EDQN
DFFRXQV DQG HP RIRDOXSSRWGKUR) SHIRGVR WDQUMRQ

3DUHQN Z HUH DR R THUHG UH HUDO VR WHUDSHXWE VKSSRW DQG HFRXUDI HG VR HQI DI H Z W WH
3DUHQABXSSRWW URXS

1BSFQUAVQQPSJ( FVQ

© HHND . HECHVAED * URXS

7KH 3DUHQABXSSRW* URXS LV D N HBP HOMR WH \HYEFH DQG VBNHY SOFH HYHY . HEHWGED
PRQQ IWRP DP WR DP 2 YHUWH FRXWH R WH \HDU M[ SDUHQN HQIDIHG Z W \WH
JURXS Z W | RAUDMAEQ HIXDWD 7KH JWRXS SUIRGHVD \DIH Z HBRP 1Q) DQG QRQ MG HP HQRO
\SDFH Z KHH SDUHQWV FDQ WKDUWH WHU H SHUIHGFHY FKD@IQ HY DQG \FFHWHY Z W RMHLY Z KR

XQGHWWEQG WHU GDIO AKIJ BNV 3DUHQV FROMMO®D BHSRWUHGXFHG |HHIQIV R MROWRQ DQG
WP D DBQIMGH IGFHDVHG FRQ IGHIFH DG WMMHGFH ) RBZ 1) WH JURXS  SDUHQN FDQDYDICR
DQ DFXSXQPWUH VAWIRQ | XUMHUVKSSRMGY) UHD[ DWRQ DQG Z HEBHQ)  7KH JURXS KDV GHYHBSHG
LOR D YDOHG KXE | RUSHHUVKSSRWSUDFWEDCDGYEH DQG \KDUHG GDUQ)



3WRIWPPH' HOHY DQG $ PR
6IQFH FRPPHIFIQ) 1Q ) HEUDU WH 3DUHQABXSSRWF IRXS KDV HQIDIHG IQ D ZIGH DQIH R
VIRXPWUHG SURIUDP P HV DQG DRV GHMIGHG VR \XKSSRWZ HEHQ)  \NO@GHYHBSP HQVDQG

\RFIDOFRQCHAWRQ
$PWWAVIGFOGHG

7KHVH SIRIWDPPHY ZHMH FDUHX® SOQAHG \R BHOFWWH QHHGV DQG IOMBV R SDUHQN
SUIRYIGIQ) ERW SUDFWFDONTY DQG UHWRIDWH H SHUIHGFHV

1BFAT 4VNNFS1PHSBNNF
P DUHG WH |1 HDUR WH 3DUHQN 6XP P HU3WRIWDP PH GHIHUHG RYHUIRXUZ HHW 1Q
$XIXWV 7KLY IQCRYDWH SURIUDP P H SURGHG SDUHQNV Z W, RSSRUMQWAY VR HQJ DI H 1Q DR
LQGHSHQGHQ® Z I WHUFKLGUHQ DQG DBQJIMGH WH <RXW 6 HYIEH 6XP P HU3URI UDP P H
$PWWAV IGFOIGHG D WFDYHQI HUKXQADQG SIFQE 1Q & RUDIK 3DUN D YAMWWR ' WHDP 3RIQAY P XQ
VHQRY H SHUHGFH SDWFISDWRQ [Q WH & DQEBI 6XP P HU) HMAYDODQG %84  DQG D SDUHQN RQD
SR IYGR WIS LQWH FIW FHQAM
7KH SRIWPPH ZDV HWHPHD ZHOWFHYHG ZIW SDUHQN UBHSRWY HQR P HQW IGFUDVHG
FRQIGHZFH DQG D WHQIWHHG VHQH R FRQGHAWRQ \R ERM WHU FKIGUHQ DQG WH & DQEB!
FRP P XQW 7KH \FFHW R WLV LQWDWYH KL KO KW WH YDOH R LGFGMYH 1DP 1® | REXVHG \IKP P HU
SWRIWDP P LY

8 PS.TI PQT BCE &WFOT

$Q $WVDQG : RRGZ RWN ([ KEEMRQ Z DV KHEG 1Q & DQGBI! 1Q ) HEDW |RUSDUHQN DQG |DP IOHV R
WDIGHHV SURVIGIQ) \ RXQ) SHRS®! Z W WH RSSRUMQW R \KRZ FDVH WHUMEGIQN Z KIG Z HBRP LQJ
SDUHQN IQR WHU GDWIQ) HMURGP HQA 7KLY HYHQM DFIOEMG SRMMWYH HQJ DI HP HQVEHE HHQ
SDUHQN Wil | DQG\ RXQ) SHRS®! DQG | HHGEDFNZ DVRYHZ KHP LQJ ® SRMYH

KIRXIK RHWR RGH ZRW DQG JURXS HQIDIHP HQV SDUHQWV IGHQNIHG FKDMIQIHY DURXQG
PDQ@IIQ) GLIEXPVEHKDYIRXAY WRXWHY ERXQEDUHV WFUHHQ WP H DQG GHXURBJ IEFDOGADI RAY ,Q
BASROH ZH HODIMG $XWP 6SHAWKP ' DMREHU $6'  WDFKHUDQG VFKRROI RXQEHU . DWHUCH
0 F. HQD \R GHDHUSDWHOAY Z RINKRSV 1Q 2 PREHUDQG $6'  |REXVHG Z RINKRSV [Q 1 RYHP EHU
SWHMQEDQFH ZDVVARQY) ZIW  SDUHQN DAMQAQ) WH $6'  Z RIWKRSV 3DUHQNV GHVFUEHG WH
VHWIRQY DV SUDFWFDO I RWP DWH DQG HP SRZHUQ) HTXISSIQ) WHP Z W ADWMI IHV WH. FRXG
IP P HADW® DSS® DWKRP H



$ &KUMF DV&RIHH 0 RAIQ) Z DVKHG IQ' HFHP EHUIRUSDWHQVR \RXQ) SHRS®I RQWH 7UDIQQ)
3RIWPPH RIHIY DQ RSSRUYQW | RUFRQHRQ DQG UH GFWRQ DAWKH HQG R \WH \HDU $
\RXQG KHDO) VAWRQ | DFIMAWG E\ /\QED (PP HWSURIGHG SDWHQN ZIW D FDBIQ) DQG
UHWRIDAWYH H SHUIHQFH GXUQ) D WDGMRCD® WM XOMP H R \ HDU

0 VWDPN FT BCE *N QBDU
TKURXI KRXW WH ) DPL® 2 XWHDFK VHYEH KDV GHP ROMDMG VWRQ) RXWRP HV | RUSDUHQN
DQG | DP 01V LGFOEQ)

TKHVH RAWRP HV FROQAEXW GUHAWD R [P SURYHG WIRELOW DQG Z HEEHQ) |RURXQ SHRS®!

7KH &+/3 VHYEH KDV FRQMXHG VR JURZ DV D YMBODQG H I HRWYH \XSSRUW RUIDP LMV 7KURXI K
FRODMMQAHQI DI HP HQV [ Bf IEG! RAMHDFK KK TXDOW SURIWDP P HY DQG VAR LOMIDI HGR
FRDERDARQ WH \HYEH KDV GHP RQMDWMG W DEIOW R BASRQG \R FRPS®[ QHHGV Z KB
P DIQMIQQ) D FRP SDWRIDW SDUHQMFHQAHG DSSURDFK

-PPLIH" | FBE

7KH VHYEH IV ZHOD SRMRHG \R FROMXH EX@IQ) RQ WIV VWRQY  [RXQEDWRQ | XUNHU
VWHQIWHQQ) IDPIOHV DQG VKSSRWY SRMMYH RXWRPHV IRU \RXQ) SHRS®I DQG WHU
FRP P XQWAV

© H DUH H FIWMG WR | XAWHUHCKDGFH RXUVKSSRWAR! | DP LOHV WURXI K \WH IQRRGXFWRQ R RKPWUHG
3DUHQNV 3GV SURIWDP P HY [RUDGRBMHQNV 7KV HMGHQFH EDVHG HIKWZ HHN SIRIUDP P H Z 1@
SURMGH SDUHQNV Z W SUDPWEDORRY DQG ADWMI LHV VR VKSSRINDGRBMFHQN WURXI K FKDOBIQ [
EHKDMRXY FRP P XQFDWRQ GlLI IEXGV DQG HP RARQDOUWHI XOMRYQ 7KH DGGMRQ R 3DUHQV 30V
UHSUAVHQN D \LJ QLIEDQAVDQG SRMYH GHYHBSP HOMQ &+/3V SIRIDPPIQ) DG WHGFW WH

HYEHY RQRQ) FRP P W HQWR UAVSRQEQ) R IGHQNIHG SDUHQEIOGHHG DQG EHWWSUDFWEH 1Q
| DP ® VXSSRW



& DQEBI 2 XWHDFK
0 HORUQ) 3WRJWDP P!

7KH & DQEBI 2 XWHDFK 0 HQRUQ 3WRIWPPH &203 (RZ IQIWIRXWK \ HDU Z DVHWIEQKHG DVD
FRODERUDMYH YHQMUH EHVE HHQ & DQBBI DQG 7X@ 7KH RYHD@BXSRVH R WH VHIYEH LV VR XSSRWY
\RXQ) SHRS®I LQ FDUWH RURQWH FX\S Rl FDUH WR JURZ DQG GHYHBS 1Q WHUHGXFDWRIDO\RFIDO
DQG GHYHBSP HQBOGHHGY : RNQJ ZIWIQ WDXP D IQRWPHG DQG UHWRIDWH 1UDP HZ R/ \WH
SURIUDP P H | DFLOEWVH | HARYH HQJ DI HP HQVFRIERIDVMRYQ DQG GDWIQY)

7KV IV GRGH RQD RGH VR RGH EDVY/Z W B XOU
FROBPAWHWMRQVEHQ) XQGHYINHQ 7KH &2 0 3
\HYIFH Z RIW/Z W\ RXQ) SHRS®! EHE HHQWH
DIHVR Z KR KDYH EHHQIGHQWIHG E\
\RFIDQZ ROHYDVGHHAQ) EHVSR\H DQG
DGDSWYH LOMYHQARQY 7TKHVH IQMYHQARQYDIP
R DGGUHWDUWHDVR GHYHBSP HQBOHHG
UHDMRQDADQG SK\ MEDOADXP D WH [P SDRAR

SOFHP HQNQWH FDUH WP DQG H \WMIDODH
DGYHWW

QMDPWRQY EHE HHQ\ RXQ) SHRS®I DQG \WH
\HYEH DUH LG OHFHG E\ D UHDMRQKLS
PRGHO7KHDIP VR DPWYHD EXIC SRMMYH
Z RINQJ UHOMRQKISVZ W \WH\ RXQ) SHYRQ
JHWMQ) WRNRZ WHP DG HQXUQ) WHU
FRP | RWDQG WKW HWIIEQKHG EH RUH DQ
H SBUMRQR WHU@H FKREHVRU
EHKDMRXY RUEH RUH P RUH 1Q GHSW

GHYHBSP HQBAQMYHQARQLY XQEHENHQ

KH GAUDMRQ R WY BHHODWRQWKIS |RWP DWRQ LV YHY  1QEMGXDO DQG WH VHWMEH VBNV D YHY
UVSHRWXOEHVSRN\H DQG | ®f LE®I DSSURDFK. $VWiH KHDWRI LOMUDPWRQY Z I WH \ RXQ) SHYRQLYD

JHQAH DSSUHFIDWRQ DQG HQR P HQVIQ \SHEQ) WPH ZIW WHP  7TKIRXIK WY D WKLY
UHOMRQKIS IV IRPHG Z KHIH WH \ RXQ) SHYRQ | HHOYDEEDWG DQG YDOHG DQG DUH WHQ JIYHQ
\SDFH VR RSHQXS DERXVWAMHUQH H SHIHGZFHVDQG WHLUZ RIS



7KLY GD®J XH WHQ DARZ \/WH \VHYIEH VR EH IQWH SUM®BY HG SRUMRQR! VKSSRWY WH \ RXQ)
SHYRQZ M WHURQI RQJ KI J BV DVZ HODVHP SRZ HIQ) WHP \R EUQJ) DERXSRMYH J URZ W

DQG FKDQJ H LQWHUDMHV

~&2 0 3 KOVKHSHGPHIQ\RPDQ ZD\ |, X\VHG R CRAWBOIVR DQ RGHRUBDYH P\ IRRP IGFH
B ZIW &2 0 3, KDYH EHFRP H P RUH FRQ LGHQAP RUH BODWH DQG , UHD® HQR\ & DQGEBI
DQGJRQ) RAWZ MW WH &2 0 3 : RIHU™RXQ) 3HYIRQ $JH

~2 XU\RXQ SHYRQEBR\/IRZ DGR KIVWP HZ M WH &2 0 3 1 ROHUDQG Z H I HHAWKDV
EHH MG KIP D ®WDVKH VP R FRQIGHQADQG RAWRIQ) © H DUH YHY JUDM XORWH &2 0 3
: ROHUDQG & DQEBI | ROWHLUZ RINZ W RXU\ RXQ) SHYRQ ™) RUMUSDUHQN

~&2 0 3VFRP SDWRDWM SUVHFFH KHSHG WH\ RXQ) SHYRQI HHIKHDUG XQGHIWRRG DQG YDOHG GXUQY D SHIRG R
LI QUEDQMKGFHIRIQN 7KH <RXQ) 3HYRQIGHQNIHGWH &2 0 3 : RIHUDVEHQ) WH RH J RRG DEXWIQKLY @H
GXUQ) WYSHIRG &2 0 3 Z RIHG FRIDERIDWHD Z W DOSUR HWRDY IQROHG DQG, Z RXTG KL KO WHFRP P HG KLY
NH Z RINQJ \VKSSRWDVD GHAFDWG DQG WG SUDPWARGHUZ KR FROWMOQID SURIMYHYWH GHHGVDQG Z HBHQ) R
WH FKIGBUHOKH Z RUWZ W ™6 RFIDQ RUIN7HDP / HDGHU



$ BCEM $ PN N VQIZ 53/TU$ PN QBQZ 5S/TUFFT

6HDP XV 7DD 1H & KDILSHYRQ &RP SDQ. 7UAMMH
-RKQ2 >* RWP DQ 91FH & KDILBHYRQ &RP SDQ 7UKIMH
5RW0 F4 XHLO/ 7WHDVKUIHU & RP SDQ. 70MMH

-RKQ' X1\ &RPSDQ 6HFUAEY &RP SDQ 7UMMH
6DUDK * BHQ &RP SDQ 7UKVMH

% DWEH 9 DQFH &RP SDQ 7Kk

' DMG %] (DO&RP SDQ 7AX\WIWH

3DWDYH®! &RP SDQ 7UMMH

6USDMIRD * HIDJWA  &RP SDQ. 70MMH

* HID@ICH 0 DWKHZ V &RP SDQ. 700MMH

NICIHN2 5 UMFRO&RP SDQ 7UKMMH

3FQI-TFABUWWT BUU F #PBE PG. BCBHFN FQU

) IRQD & DP SEHO6 HQRUSUREDWRQ2 |1 1IFHU

$1 BOHFT WP U F #PBE PG. BCBHFN FQUXO

$IWUPDQ \HDWR FRP P IW? HQAWR WH YRDUG 6U & DIMWRQD * HUDJ KW DQG 3DW DYH@®! WMSSHG GRZ Q
DV&RP SDQ 70MMAVIQ0 D\ 6HDP XV 7DDI IH DOR MIMSSHG GRZ Q DV & KDILSHIRQLQ' HFHP EHU
+HZ [@HP DIQDVD & RP SDQ 7UXMMH

* HDQI(H 0 DAHZ V DQG %IGIHAR > IMFROERW NRICHG WH %8DUG 1Q -XO 6DUDK * WHHQ ZDV
HBRWMG DVWH & KDLBHYRQIQ' HFHP EHU



$ELIDIQ\RED\RIIH
<RXW: RINHU

$QRQ7UP E®I
' HYHBSP HQEIO 2 XWHDFK

6HMFHV& R RGO

UDO-HHQ
7HDFKHU

SAIDQ- RKQIRQ

&DWD) DUDQ
THDFKHU

&DD* DQRQ
<RAM: ROHU

&IDWD & DWRQL
7KHIDSHXWE 6 SDFH/ HDG

&OW 0 DQEHU
&RREMWRU (GFDIRQ  <RXW
BHYEH ' HSXW' IWHRARU

' DYIG&RRGH
6HQRU<RXWN : RIHU

"HYH®O F1HH
SWRFDM' IWHARU * ILHARU

(PPD2 sLHO
&DQBBI+RP H/ IDMVRQ3WRI UDP P H
3URWFW RUHU

+DQEDK 6FUCH
<RXW Z RIHU

. DOP ED 0 XQ1 Z DQEH
+RXVHNHHSIQ)

[1QED +DVHV
) LQDQFLDCH GP IQVWDVRU

/RYHW 2 P RIRJEH
+RAHNHHSIQ)

0 DWD* DOIQ
THDFKHU 4 4 , &R REMDRU

0 DU 2 YAIHQ
7HDFKHU  <RXM: RUNHU

0 IFKDHO DO
THDFKHU

0 LIFKDHGXGE

& DQEB 2 XWHDFK 0 HORUKY
3URIUWDP P H 3URWFWZ RUNHU

1RHO HPSWH
0 DIQMPH

3DWEID 0 XUBK\
6 HWRDOHDFKHU

6LQHDG 0 LB
<RXQ) 3HURQ ) DP IO 6XSSRW
3URWFW RIHU

BLREKDQ. HJ KDV

THDFKHUDQG & RQHABURWFW
: RNHU

9DBUH ) MKHU' HHUQ)
+ RUWEXOMUDDAN

9HIRQFD %RZ GHQ
SHFHSWRQWWY

9HRQED: RRGV
. IWKHQ +RXVHNHHSIQ) 6XSHIYMWRU

<RQHD 6RSRMD

&RQHW ' HYHBSP HQECBURWFV
: RIWHU



& RQAEX\WD VR WH DQOXDOHSRWNKY\ HDUDVWH GHZ ' LWHRAVRUR! & DQBBI & RP P XQW 700V, DP
IXQR JUDWXGH | RUKDYIQ) WH RSSRUMQW R BDG \KFK DQHWEEQKHG Z HOWSHAMG DQG
SURJ UWYH RU DQVDMRQ & DQEBI KDVH, SHIHGFHG KX H J URZ W LQ UHFHQAY HDWY GHYHBSIQ) IQR
DQHWBEQKHG WDXP D LG RUP HG \ RXM FHQAM DQG P RUMBHFHQW DFTXWUQ) DEAMRIDADQG
DADFHQNR \WH SUHP VAV

Q Z HZ HQANMURXI K D \J QLLEDQARDQIMRQIQ P DQDI HP HQARAIDQ - RKQURQ UHANIHG LO$ XI XV
DWU \HDWDV' IWHPVRUR &DQEBI 8 QGHUKLY GDGHUKLS & DQGBI H SDQEHG IW\HWYEH

SURYMRQDQG XQEHZ HQAD BHGHYHESP HQAR WH FDP SXV 7KH UVXEIQY DUFKIWIPMUH DQG

VKURXQEIQ) WHUDSHXWE J DUBHQY KDYH HQKDGFHG RXUZ RUNZ W\ RXQ) SHRS®I DQG SURT BAWHG RXU

JURZ \. DV D EHWSUDPWEH WDXP D 1Q RP HG R DQUDWRQ WKWMG DQG XSSRUMG E\ RXUIXQGHWY

2 QEHKDOR WH 9%RDUG Wil | DQG\RXQ) SHRSBIZHZ MK KIP D I XOIQY | XVMUH

Q' HFHPEHU 6HDP XV 7DDI | H WMSSHG GRZ QDVWH BQ WEQEQ) & KDILSHYRQR! & DQGH!

&RP P XQW 700N+ H Z L@UHP DIQDVD & RP SDQ 7UKNVINMH XQADD D\ ' XUQ) KVGHDGHVBQ)

LOYROHP HQAZ I & DQEBI 6HDP XV VKSSRUMG WH R DQVDWRQY.J URZ W DQG Z DVIQWIKP HQEBIAQ

| XQEUDIMQ) | RUWH BHGHYHBSP HQWV

7KHYRDIG RN 7UMMHY KDYH YROQMHUHG WHIUMP H WURXI KRXWAH \ HDUEUQJ 1) WHUH SHWH DQG
GHAFDWRQWR SO\ D URBH IQHQXUQ) & DQGB! WHP DIQVI RZ DG WICNQ) DQG UHVSRQUYH VR WH
HPHJLQ) GHHGVR WH\RXQJ SHRSG! ) lIRP % R ' HFHPEHU 6DUDK * UHHQ WH SUGFISDOR
6WEHRQV6HFRQEDY 6FKRROVRRNXS WH SRUMRQR FKDILSHYRQ

$1\MUP DQ \ HDWR FRP P V¥ HQAIR \WH %06 6U & DMIRCD * HUDI KW DQG 3DW DYHD®! WMSSHG
GRZ QDV&RP SDQ 70MMHVH | HAWH DWKHS$* 0 RQO D ™ ' XUQ) WHUMP H Z W & DQGBI
WH EURXI KWKHUNIRZ BIGI H DQG KHDUWHOWXSSRWR RXUZ RUNZ I\ RXQ) SHRS®I © HZ HH
GHIJ KWMG\R Z HBRP H* HUO DWKHZ VDQG 6U YRIGI HW2 5 IAMFROMR WH %RDG LO-XO



& DQBEBH W | DUH DVWH FRUH R WH Z RUNZ MY\ RXQ) SHRS®! DQG WHUI DP IOHV 7KH EUQ) WHU
ZIGH DQ Q) WA FRP P V¥ HQADQG SDWIRQVR WH GHOHY Rt RAUWHYEHV [QWMDKDMQ) D
SRVMYH [P SDFWRQWH OHVR SDUFLSDQN

7KH GHYHBSP HQAR & DQBEB! RYHUWH \ HDWYZ RXG QRAKDYH EHHQ SRWE®! Z IMWRXWRXUI XQEQ)
DIHGFLHY 3UREDMRQGHYIEH ' HSDUWR HOAR -XVIFH & IWR! ' XEG<RXW 6HYFH &IWR ' XEMD
( GXFDWRQDQG 7WDIQQ) %RDWGDQG 786/$ : HKDYH EXOWRRQ Z RINQ) UHDMRQKISVZ W WH
SHYRQEHIURP WHVH RU DQVDWRQY DQG DUH MGFHUHD J UDW XA RUWH RQJRIQI VXSSRUWIKH
SURMGH

© H UHFRI QVH RXUP HDQQJ | XOFRIERIMRQ/Z W RMHUFRP P XQW RU DQVDWRQY LQ YD HP RV
IFOGEQ) \ RAW VHYEHY VFKRRY DQG WDIGIQY. FHQAHV KDV SURP RMG D J BHDWUFRTFWYH
DSSURDFK VR VHYIQ) WH FRP P XQW P RUH H | HRRYHD

) D@ Z H DUH WDQN XOR RXUGRGRY Z KR KDYH J HGHIRXW® FROAEXMG | LDGFID® \R & DQEBI 1Q
TKHUWKWADQG WSSRWKDYH DEBZ HG & DQEBI VR | XIWHUGHYHBS SURIUDP P HV\R P HHVWMH
GHHOVR WH\ RXQ) SHRS®!I FDUNY RAVHWHQADCZ RUWRQWH EXL@IQ) DQG HKDGFH & DQBBHY
| DFLOAH
" HYH® 0 F1HH
" AR









( YHYRQH LVZ HBRP H KHUH
HTXD@® FKHUMKHG | RUWH J LW
WH EUQ) VR RXUFRP P XQW

&RPSDQ 1XPEHU
& KDUW 1 XP EHU &+<
& KDUMHV/5HI XDVRY $XWRUW 1 XP EHU
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