


A 20, Yy =7 A Py
8a B, a8 1™
* UHHWQJ VWR \ RX DADLQ WKHQDP HRI RXU/ RUG -HVXV & K UMV

7RGD\ ZHDWHJIRQ \RPHAVMMRQITBMIT  ° 0 TFCOE PVUU Z NHI UBCE U Z B/ MUU FN MBE NF MUU FN
CSIOHNF VOP U Z | PM | WIBCE WP U Z UBBCFSOBDVIT 51 FO X Wt HP VOUP U F BMBSPG( PE VO ( PE N Z FYDFFEXH
Kz ZFB VQPOU F | BRQX Mt QBJIFUFF 0 ( PENZ( PE

3\DPV DQG  ZHHZUWMQE ' DMG GXUQ D SHIRGR JUDWX IHUQ) +H Z DVSK\ MED® Z HDN GHHSO BQI Q)
IRU* RGV SUWHGFH DQG SWD\ Q) |RU* RGV GHHQH DIDIQMWH XQIRGD ,Q3\DBY DG ' DMG GHVFUEHV | DFIQY
PDQ DGYHYMWAV +H Z DVP RANHG DQG UHSURDFKHG B\ RIWHWY Z KR TXHWRGHG * RGVKHS DQG KH | HIADV WRXI K KLY YHY
ERGHVZ HIH EBRNHQ +H Z DVFRP SBMWO MROWG Z IW QR RGH VR FRP IRWKIP —RYHZ KHB HG B\ GHVSDIUDQG GMAMW |,Q
KV DQIXMK ' DMG TXHWRGHG * RG DNQJ ZK\ +H \HHP HG \R KDYH IRURMIQ KIP — MWDV ZH R\WQGR ZKHQZH JR
WURXI K WRXEBIG WP HV ,Q3\D® ' DYIG SBDGVIRU* RGVGHIHDGFH | RP GHFHWKIDQG XQUI KWRXV SHRSGI 7KHQILQ
3\DB KH DWW/ IRU* RGV @ KADQG WKW VR BDG KIP —QRMKH | DOH DKW R WIYZ R ' DYIG WHFRI Q] HG WDVWKH
Z R VI GG Z W GCDIGHW DQG GHFHWZ KHUH HYIORI WIQ G XMVHY WHD DV DQDQIHOR' @ KW 7KDWY Z K\ KH \SHFLLLED®
VRXI KW RGVWKH @ KWZ KIFK DBGH FDQJXGH XV\DIHD $VWH 6FUSWUV UP LG XVIQ-RKQ  ~7KH @ KWKKIGHV IQ WH

GDUHW DQG WH CDUNHW KDV RARHFRPHIWM QG 1Q -RKQ  ZH WHDG WDW\WH Z KR®! Z R IV XQGHUWH FRQARO
R WH HICRGH™:  KDWKDSSHQ/Z KHQWLY @ KWR * RG FRP HVIQR RXUD KW
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QS$FW  — 3DXOWKDUV KV WMIPRQ DERXWKRZ WH @KWR * RG FRP SGMD WDQURPHG KV @H % RB
HEFRXQMUQ) WDWD KWKH QHG HQMHD RXWGH R * RGV Z L@—GRQ) WIQIV DFFREQ) R KV RZ Q XQGHWBQAQ) DG
SXSRH %WOQ$FV D KHDYHQID @ KWKRH XSRQKIP DQG IRP WDWP RP HOARZ DG KV @H FKDQIHG 8 QADMHQ
3DXCZ DOHG LQ KLY RZ Q Z 1@ DI WMUWDWHFRXQMU KH EHIDQZ DB 1Q* RGVZI® ,Q$FW 3DXOGHVFUEHV WL @ KW
DV D JUDWD KWIQ DV JBURY DG IQ DV D @ KWEW KWMUWDQ WH \VXQ $V 3DXQIBZ FRMHUWR * RG KV
XQEHWEQEQ) DQG GAVFUSWRQ R * RGV @ KWGHHSHHG — IMEHFDP H P RUH SHYR@DO P RW SUHFIRXY /INZMH DV ZH
GQDZ GDUHUR * RG RXUDWYNMGH DQG G-MUAVEHIIQ\R FKDQIH : H RS @IQ) | RURXYHOHV DQG WRS \HHNQ \R GASD)
RAUHOHV\R WH ZR@ Q3KIISSIDQ/  —  3DXCH SOIQV WDWKH FRXG KDYH ERDWMG DERXWKLY DFFRP SQKP HQN —KIV
EDFNIUIRXQG NQRZ BIGIH DG WENMY — EXVKH FRXQMG DOWHVH DV W I RUWH \DNH R & KUMA7TKH @ KWR * RG KXP EBIG
KIP DQG WHAWRMG KLY | REXV RZ DG HMIDOMQIV 7KV \DP H @ KWDAR FKDQIHV RXUSWD HUQH Q$FW  * RG WM
$Q@QDVWR JR DQG P HVMBDXOVD\ QY “%KRG KH IVSWD\ Q) ™6RRODIWUIQ$FW  —  3DXCUHFHYHVWH +RO 6 SIWMWLY
EDSWHG DQG [P P HADWO EHILQV R SBDFK DERXE KUMN2 GH HFRXQMUZ WK * RGV @ KWEURXI KADERXD FRP SBWM
WDQU RIP DARQ — I RP - SHYHRXWRUVR SUDFKHU [URP \HD Z LOWR * RGV Z I@: KHQ D SHYRQ D@ WH P XWAUMH DI DIQ—
EXWINH 3DXOWH E\ KRTIQ) RQR * RGV @ KW,| Z H DB WKO \DYHG WDWD KAKDV DBHDG. WHDFKHG XV 7KH TXHWRQ Z H
P XVADWN RXYHOHV LY ~+DVP\ DMYGH FKDQIHG' +DVP\ KHDWAMIHG VRZ DG * RGVZ @™ HMUH FKDQIHV ,Q5RP DOV
—  3DXQV G-MUAV DU QR ®QJ HU DERXWKIP \HD — KIY GHHSHWWBQIIQ) EHFRP HV “WDW,WDHOP LJ KWEH \DYHG ™4 1V/
GHMUHV DD GHG FRP SBMWD Z W * RGV SXIBRH $PWRQ/FKDQIHV Q$FW  — ZH BDG KRZ WH +RO 6SIWUMMRSSHG
3DXCDQG KV FRP SDQRQVIRP JRQ) VR FHUIIQ UHJ LRQY DQG BHABHAWG WHP R 0 DFHGRQD Z KIFK BIG VR WH IRXQEQ) R
WH FKXUK 1Q 3KIGSSL ( YHQ WRXIK WH ZHWH GRQJ * RGV ZRIN WH  \WODOQIMGHG FDUH X® DQG REH HG WH 6.SILMY
GQUHPWRY 7KLY WDFKHV XV WDWHYHQ Z KHQ Z H VHYH LQP QW SUD\ |HYHQ® RUDPWQ* RGVQ@PH Z H P XW\FRQMBQ®
FKHENZ KHWHUZ H DUH P RIQ) XQGHUHIY GUPWRQ DG IQ+IVZ LO$V* DOMDQY  — WP IQGVXV 3DXCRGFH SHYHFXMG
WH FKXUFK H FHB 1Q] HDAEH RGP DQ R KV SHHY <HAZ KHQWH @ KWR * RGP HWKIP  KH Z DVFKDQI HG DQG EHI DQ
ZDOIQ) DFFREQ) VR WH BDAQ) R WH +RO 6SIUMW' DUGHW D@ D\ VODGV R HFMOEXWINH @ KWR * RG BDGVR +1VZ LD
6R BMXVHDFK H, DP IGH RXVHOHV —IQRXUSHIR@DODH Z RIN DQG P LAWY —VR HH IL Z H DUH WK Z DOIQ) 1Q* RGV @ KW
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WKWK DQG @H VR WRH QAQ) LQGDUNHW : H DUH \DYHG VRED EHFDXVH \RP HRQH RGFH \KDUHG WDW RVSHCY WY
XV—REDY PHQDQG ZRPHQZKRP * RG XVHG DV+LVIQMXP HQN 7KH EHFDP H FDUIHWR * RGV@ KW/ HAWKY
UHP HP EHUWR SUD\ |RUWRVH Z KR BIG XV VR & KUMA/I RUWURXI K WHUREHAHGFH ZH Z HWH \DYHG I(RP HWMDO
VHSDUMRQIURP * RG * RG SOFHV+LV O KWZ IMIQWH * RSHPHWDIH ,Q$FW -  ZHWHKRZ WH/RG
XVHG 3KIIS P LIKWD 7KH +RO 6 SIUMAHAMG KIP VR JR 1QR WH Z LGHIHW R P HAWKH (WIRSIDQ HXQFK Z KR
Z DVWDGAQ) WH 6 FUSVWUHV DIWMUZ RUKISIQ) LOWH WP SGI 1 RAEH WDVWKH HXQFK \SHQAKLY | UHH WP H BHDAQ)

* RGV: RG IDMHUWDQEHQ) GBI —D WP IQEHUIRUXV R XVH RXUWP H Z IVHD : KDWD SHIRQ GRHVZ KHQ WH

DUH DECH R WIQ UHVHDO WHUWKH KHDWW/ HWKY VRR EH WLV IRUF RGV:  RUB DQG VHHN -+ LIV WKW HYHQ Z KHOQ QR
RQH LVZ DWKIQ)  ( \SHFID® | RUWH \ RXAW WMLV 1V YMBO—EH FDXWRXY DERXWZ KDV RX Z DK RQ\ RXUVFBHYY ' R
QRWIEHZ DQWIQ) \ RX Z RXGOWHHIFRP | RWZE®! \KRZ 1Q) \ RXUSDUHQN RUWH / RUB +1P VHD - XMADV WH HXQFK
\RXJ KWKQGHWWBIQEQ). HYHQEH RUH KH Z DVADYHG Z H \WKRX@ KXQIHUIRUGFUSVMUH 3KITS H SOIGHG \DIDK.~ \R
KIP —D SURSKHR\ DERXWHVXY WH * RSHOIQWH 2 @ 7HWEP HQV:  KHQ WHUKHDIW Z HUIH DO GHG Z W * RGV
6 SNV @ KWKRH EUQILQ) XQEHWEBQEQ) DQG \DODWRQ 7KH HXQFK EHDHYHG Z DVEDSWHG DQG Z HOARQ
KV ZD\ UHREQ /INZMH * RG GMUV VR XVH HDFK R XV \R EUQ) +1IV @KWWR RWHY 6SHDN WR \ RXU
FR®DIXHV |UHEEV DG WRH \RX P HHWGDI® <RX PD\ EH WH P HWHQIHU* RG XVAV VR JXIGH \RP HRGH HOH
IURP CDUNGHW\R @ KWIMWADV 3KIES GG / HWKVEH | DIWI XCEHDUHY R \WH * RSHO—WH @ KWKDWBDGY \RXO' R
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- HI U#SCHT 0 EFS

*HHWY - ,QWH EHIIQQQ) WH HDUK Z DVIRWP GW HP SW DQG GDUIN 7KHIH Z DVQR RGHU QR @H DG (R

@KW,I ZH SDX\H DQG U OFW—P DQ & KIMADQ/\VRED, @H [QD MP OUMBMM : KHQ RXUQHY DU GRAFHQMUHG
RQ* RG WH EHFRP H @H WH HDW® HDW GMREHIHG HP SW DQG | LOBIG Z IWK GDUNHW %W RG GG QRAGDYH

WH Z R [QWDWWEIMM +H IQMYHCHG DQG WH | LMY +H GG Z DVR VHQG @ KW,QWH\DPHZD. WH/RE
GRHV CRAZ DQAIR BDYH RXAUQHV Z IMRXWRP RUGLHFWRQ —-+H Z DQN +1V @ KWIR \KICH LOR HYHY GDUNSOFH

(YHQLL ZH DUH \DYHG EDSWHG DQG VHYQ IQPIQVAN * RG FDO XV\R WRS DQG H DP IGH RXWHOHV ™,V WHUH

REHUIQP\ QH' V* RGV OKWRKO GDAQ) PH'™ KHQ* RGV @ KWHOMY MGMGH T KWRP CDINHW W
UHVHDO WKWK H SRVHV KIGGHQ WIQTV DQG EUQIV FOUW : H P XVAD@Z. +1V @ KWHR SHHADM GHHS IQR RXU
KHDWW — VR KHS XV GVFHD EHE HHQ @ KWDQG CDUCHW IQ HYHY DUD R RAUQHY Q-RKQ  ZH WHDG WDW
P HQ ®YHG GDUNHW UDWHUWDQ @ KWEHFDXVH WHUGHHGY Z HH HYIO™ H RIWQ NRZ WH GDUN DUHDV 1Q RXU
QHV \HWZH KIGH WHP 1URP * RG IOMWDG R FROHWQ) WHP %L ZH DYRIG WH @KWZ H DOR DYRG +1V
KHDOQ) 6RPH EHIHYHWHYHQWEA DZ D\ IRP +R® &RP P XQRQ |HHIY X R\ EHFDXVH WHUDHV DU GRAIQ
REHU \W/JRRG R BRI Q1 H RAUMKRUFRP 1Q)V—EXWINH TXHWARQLY DUH Z H VAIMQ) VR RYHUFRP H WH GDUGHW
\R WDWZ H FDQ FRP H \R +lV\BE®! GH VWP H' ' ROWGHD\ PDNQ) WIQIVWKWZ I * RG P CRWD\ Q) WLV \R
FRQGHP QDQRH EXWR JHQ® DWN ~: KDWDUH Z H GRQJ DERXVH CDUGHW IQ RAUDHV' : KHQZ 1@ H P DN\H

WQV WKWZ W * RG' ™ RZ 10\ RAUWHDMROKIS Z W +P | ZH NRZIQI® FROMDMH IQZ RQY DQG WHXVH \R
FKDQIH ZHUMEHFRP 1Q) HGHP LHVR! +IV @ KW XDUG \ RAUNSIUMDCKHDE, DV FDUH X@® DV\ RXUSK\ MEDOKHDOM

IRU* RGV O KABM-DY DOWMIQIV ,Q-RKQ "H\XV\DIG ~, KDYH FRP H IQR WH Z R@ DV D @ KWAR WDWCR
RQH Z KR EHIMYHVIQO H \KRXG Wi 1Q GDUNGHW ™1 Z H KDYH | DMK DQG DELGH 1Q- HVXV—Z KR IVWH / LI KW—WHUH

Z I@EH QR CDUNHW IQ XV ' DUCHW GRAVOWGMDSSHDUIQ D MQIBI GD\ ZH P XW\Z DI GDI® Z W * RG : H DU

FKOUHQR @KW (SKMDQ/ 7KV IV RXUIGHQMY DQG RXUFD@Y : H FDQURWIHP RYH GDUGHW E\ RXURZ Q
VRO W — RQD WURXI K & KUMAY @ KWDQG WH +RO 6SIUMY SRZ HU ,Q 3URYHEV WH: RG\D\V ™ KRHYHU
FROFHDO WHUMQV GRHY CRASURVSHU EXVWKH RGH Z KR FRQ HWHY DQG HRXGFHVWHP 1IQGVPHUR ™ KHQZH

ZDOIZ W * RG -+ @ KAWHDUDQ) HVRXUDHY 6SHIGWP HZ W +1P GDIO D@Z Q) WH +R® 6 SWMIR VHDUFK \ RXU
KHDW6DGD WY TXHWP H Z W * RG IV EHFRP IQ) DU DPRQ) EHIHYHW \RGD\ ' ROWBMRMHY MGIH \ RX —
IOAMDG DV &RUQMDQ/  WDFKHV H DP IGH\ RAYHD \R WDW RX Z QCRAEH MGIHG /HW RG \KDSH\ RX IQR
D XVH XOYHWHO RU+IVNQIGRP ) RUP DULHG FRXS®N WLV \VHD H] DP LGOWRQ LY FVSHAD@ LP SRUBQW,| \ RX KDYH
QDI UHHP HQV RUFRQ W GR QRABMIMH-P @ HURYHWQL KWELWZ I * RG \KUHQGHUVR WH +RO 6 SIMWDQG EH
UHFRQFIGIG EH RW WH GD\ HQGV ' ROWAY VR FRUBPWHDFK RWHUI LWV \WWE\ FRUHPWEY \ RXYHD $VWH YHY

GDWAZ DOIZ W D W KAWFRQFIHFH EHRB * RG ' RQWFRP SDUH \ RAWHD Z W RIMHY —BRNXQUR -HVXV DQG DN
IRU+LY VAHQIW 1HYHUGH\VSMH * RGV: RG IRUDV+HEBZYV - WPIQEY XV "1RMQ) [Q DOFUDMRQ LV
KIGGHQ IRP * RGV MIKWMHY : RG UYHDY FROMEW DQG KHD $V 3\DP GHFOWV “<RUZRE VD
OPS WP\ [HHMDQGD @KWR P\ SDW ™ YHQWRXJIK WH Z RWE LVIXGR GDINHW * RG BQIVWR | LO* IV SHRSEN
Z W @KW$W\RUHD “$P , ZDOIQ) 1Q+IV @ KAWRUIQP\ RZQZD\" ™| ZH DUH GG E\ +1IV @KWZ H KDYH WKH
QH ,Q3\DB - ' DMGSD\V “6HQG R RXUD KADQG <RXUMKK GMIM-P GDGPH ™
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H DP IGH RXAYHOHV ~V* RGVO KWBDAQ P H QR +IVSUNVHFH' $P , OAQ) IQ+1VIR RUFKDMQ) WH R R WH

ZR@G' ™ HDWFWHQ/R KHDYHQ 3KIO —  /HAKVIURZ IQKRIGHW DQG VHMRXUKHDIW RQ KHDYHQD \MQIV

7KHH IV QR GHHG VR Z RWY —* RG KDV SURP IVHG WDWGRWRQD Z H EXDER RXUIXWMUH J HHIDWRQY FDQWKDUH 1Q
WLV KHDYHQD FIMYHQKIS /INH' DMG GMKVBQ VR \HH * RG 1Q+LVKRD WP S®I $V3\DP \D\V "<RX /RG

NHHS P\ OPS EXW@IQ) P\ * RG\WQV/P\ CDUNHWIQR @KW H DUH OP SV—EXVWKH OP S RQD \KIGHVZ KHQIW
KDV ROZ KIEK 1V \WH +RO 6SILMWO DNH IRRP | RUWH +R® 6SIMIQ\ RUDH DQG* RG Z 101 QWM DG BHGHZ \RX

2 XUKLI KHVASURUN P XWAEH R Z DOIGDIO Z W \WH +RO 6 SIUW

$PCOMTPO ,Q\DDK  * RG SURP VAV WDWNQI V Z I@UVH DQG MRV Z LOFRP H VR WH @ KW* RG GRMUAV\R
WDIVH SHRS®! | URP RXUFKXUFK —P HQDQG Z RP HQZ KR Z LAFDUWY + V@ KVWR WH QDWRQY ) RUWLY Z H GHHG* RGV
@ KWR BDG XV —IQ RXUKHDW RXUKRP HV DQG RXUFKXUFK / HVKV RSHQ RXWHOHV I XD \R +1V @ KWDQG +H Z lO®
EUQ) RGHUZ KHIH WHUWH Z DVFKDRV MR Z KHUH WHUH Z DVHP SWHW DQG @H Z KHUH WHUH Z DVRQFH GDUNHW
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%UWK DQG QDP H + HZ DVWKHWFRQG VRQ RI /HDK DQG -DFRE DQG /HDK QDP HG K LP
6LP HR Q EHF DX VHWK HEHOHY HG * RG K DG K HDUG K HU SOLJ KWR| EHQJ XQORYHG DQG KDG
JLYHQ KHU DQRWKHUVRQ 7KHQDP H6LP HRQ P HDQV RQHZ KR KHDUV

9 IR GHQWDF WDW6K HFKHP  61LP HRQ DQG K LVEURWK HU /HY LNLOCHG DOOWKHP HQ RI WKHF LW
Rl 6KHFKHP DI WHUWKHSULQFHRI WKHWP HQDP HUDSHG WK HU WMHU ' LQDK

-DFREVUHEXNH 2 Q KLVGHDWK EHG -DFRE FXUWG WKHDQJ HUDQG Z UDVK RI1 6P HRQ DQG
/HYLI RUWKHU YLRCHQWDQG FUXHODFWR QV WIDWQJ , Z LOOGLYLGHWKHP LQ -DFREDQG
WV DWAHU VK HP LQ , VJUDHO

1R LQKHUMDQFH $VD FRQWT XHQFHRI VWKLV 6P HR Q VWILEH GLG QRWUHF HLY HD VSHF U LF
OUJ HWHUUIVR U\ 1IQ WKHODQG R1 ,WUDHODQG Z DVHY HQWKDOO W DWAHUHG DP RQJ VWKH
RWKHU WULERV

P SUMRQP HOQWLQ (J\ SW: KHQ KLVEURWKHUVZ HQWMR (J\ SWMR EX\ J UDLQ GXULQJ D
| DP LQH -RWHSK K HOG 6LP HRQ LQ FXWRG\ DVD J X DUDQWHH WK DWK LV\ R X QJ HVWEUR WK HU
%HQNDP LQ Z RXOG EHEURXJ KWWR (J\ SW

&K DUDFWHU + HLVF RQVUMAHQWO GHSLFWHG DVD VRQ Z KR Z DVSURQHWR DQJ HU DQG
FUXHON RIWHQ LQ SDUWQHUWK LS Z MK K LVEUR WK HU /HY L

6LP HR Q LVUHSUHVHQWHG B\ WK HWR SD] WAR QHR Q WK H EUHDVWSCDVHR | WK HK LJ K SULHW $V
-DFREVVWFRQG ERUQ VRQ 6P HRQ VQDP HZ DVRQ WKHWHFRQG WR QHLQ WK HI LUMWUR Z
RI WK HEUHDWSCODWH Z KLFK Z DVWK HWR SD]

6\ PERAMWP RI WVKHWRSD]

)DIVK 7KHWRSD] LVD SDCH\ HOORZ RU JROG FRCRUHG WRQHWKDW NV QWHUSURWHG B
VRP HVFKRCDUVDVUHSURVHQWQJ WILHG IDLVK

+ HDULQJ * RGVZ RUG 6P HRQ VQDP H PHDQV KHDULQJ 7 KH SDFHP HQWR WKH
WRD] RQ WKHEUHDWSCDWHLVFRQQHFWHG \R WHELEQFDO YHUMH )DIVWK FRP HVK E
KHDULQJ DQG KHDULQJ B\ WKHZ RUG RI *RG 5RP DQV

3HDFHRI P QG 7KHWRSD] LVDOR DARFLDWHG ZIVWK RYHUFRP LQJ IHDUDQG JDLQLQJ
SHDFHRI P LQG SHUKDSVD UHSUMMHQWWRQ Rl 6P HRQV RXUQH R UHFRQFLADWRQ
DI WHU K LV'Y LR CHQWDF W/
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& KDQGUDEDEX | URP =IRQ 3DUYDWKDP -HVXVZ MK XV&KXUFK WR * RRG 6KHSKHUG * RVSHO& KXUFK
I[URP 2 FW\VREHU WK W W " XUQJ VKHW GD\ V KHIDIVWKI XOO P IQIWHUHG * RGIY: RUG DQG
VWKH /RUGY SUHWQFH Z DV SRZ HUI XOO UHYHDCHG LQ RXU P LGWV : H DUH GHHSO J UDVWH XO IRU WKH
VSLUIMWK DO HQF RXUDJ HP HQWDQG ECHWQJ VUHFHLYYHG DQG Z HJLYHDOOJ CRU\ DQG KRQRU WR * RG
IRU+LVP LKW Z RUNLQ RXUFRQJ UHI DWRQ WKURXJ K KLVP LQDNAU\
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