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QWH \SIUMRI UHFRQFLADARQ 6VMISEVRQHV | RU<RXVK DI LLUP V RXUUHVSHPW RUWH WDGIMRQDO
WULRUHY RQ Z KIFK Z H RSHIDM LOFOGIQI WWH @QGV FRYHUHG E\ YDURXY WHDWHV VXFK DV 7UHDW
7UDN  7UHDN 7DV 7UDN  DQGWKH: LEDP V7UHDAHV Z KIFK HQFRP SDW WKH
0 XQFISDOW RI 7RIRQIR DQG VXURXQGIQI WHIIRQV : H DUH KXP E®IG E\ WWKH ®RQ WIQGLQJ
IWZ DIB\KIS Rl WHVH @QGVE\ P DQ QOMRQV LQFOXGIQI WKH $ QMKIQDDEH  WKH + DXGHQRVDXQHH
&RQHGHDR WH : HQGDWWKH &KISSHZ D DQG WH 0 MAWDXI DVRI WWH & UHGIW LA DARQ
BVMSEVRGQHV LV J UDWI XOR WKH GLYHUH ) LUMA DARQY ,QXIWDQG 0 OWY SHRS®N Z KR FRQOWOXH \R
FRQMEXW VR WWH KHDOK DQG YIEWDQR Rl WKHVH @QGV VRGD!

7KH RQIRIQ) P SDFWRI FRRQ] DARQ DQG i WMP LE GMAUP LQDWRQ DUH GHHS® HOWHQFKHG 1Q

& DQDGDR/ FKL@ SURWIPARQ A VWPV, QGLI HORXV FKLABUHQ FRQWQXH VR EH GLVSURSRUARQDWM®
RYHUHSUMVHOMG LQ | RWMUFDUH SHLISHWIDWQJ P\ FBV RI LOMI HQHIDWRQDOADXP D FXGXUDO
HUDVXUH DQG i WP LE P DU LOD@] DARQ 7 KHVH LOMVAEHY UH GIPAD GU DR\ Rl SRAFLHV GHWL QHG \R
GIMFRQOHPW QGLI HORXV SHRS®! [IRP VKHLUFX®YUHV 1DP LOHV @QI XDI HV DQG FRP P XQWHV
UHVXOAQ) LQ SURIRXQG DQG @VAQ) KDLP

6VMIS6VRQHV | RU<RXW XSKR@GV RXU
UHVSRQUELDN VR FRQUIRQADQG DGGUIHW
WHVH LOHT XIMHV IQ RXUZ RN : H DWH

FRP P VMG VR HGXFDAQJ RXUWDP DERXW
WH KMRUY DQG RQIRIQ P SDFWRI
FRBQ] DARQ VR GHHSHQ RXUXQGHUAMBQGLQ
H[ SDQG RXUHP SDW\  DQG \KDSH RXU
DSSURDFK VR EMWMUVXS SRUNQGLI HQRXV

\ RXVKK Z KR DUH LQRUELQDWI® [P SDRMG

E\ WH LOMVAEHV Rl VKH FKLGS

Z HODUH \k \WMP

CMMDIRQE\

THKDMWEKLTY L MWD . HQGHG,
$QWIITEHDG2 Q REBNDZ RRADG VB!
DMMEHBQI Q) \R %-DXRBIO) WA DIRQ
DQG2 GHED1 DIRQR \WH7KCP HV

P SDFVE HBRW_



$P RQJ WH\ RXW 6WISEVRGHVVHIYHY VHYHUDQ) URXSV DUH RYHUHS UVHQMG 1Q FKIE SURMPARQ \HIYIEHV

Q QG HRXVAKIGUHODFFRXQMGIRU  RI\VRXWMXQGHU  EXWRUP RUH WDQKDDR! DQIRWMU
FKIGUHQ $P RQ) DOFKGURIQEDIEDXEGEH QAIHRXVAKGUHRZHH WP HVP RUH QHD
WDQCRQ , QGELI HQRXVFKIGUHQWR EH LQIRWMUFDUH 6\VIMYXMEY & DQDGD 5HDUKHY DD F* 1O

8 QLYHIW KDYH DOR | RXQG WDARKLE SURMPARQ LOYHWA) DARQY FHOAMG RQUDMNFKIGHQZ HH WP HV
WH DM R Z KW FKIGUHQ DQG DN FKIGUHQ Z HUH SCPHG LQ FDUH DAP RUH WDQVE IEH WH DM Rl Z KM
FKIGUHQ W 0 F* OB QYHWW $ FFRWGIQ) R UHFHQANMGLHV RI\RXQ) SHRS®I
LQ FKIG SIRWPARQM WP VIGHOMA DV 6/* 974  QNHD DQXQGHUHSUNVHOMARQ J LYHQWDWP DQ

6/* %74\ RXW FKRRVH CRWR GVFEMH WHUIGHQAN + RP HBW + XE

2 XUSURI UDP VDU GHMI GHG Z IV WIHVH IGHTXMWAVIQP 1QG © H DUH IQMQMRCDAQ WH FBHDARQR! RXU
LQFOMYH SURI WP P 1QJ DQG \SDRHVZ KHUH DD RXW THHOHHQ VKSSRUMG DQG HP SRZ HIHG 2 XU
HYDODWRQ SURFHWHV KHS XV HQUXUH WDARXWRP HV DU HTXMIE®! IRU,QAIHRXY %DAN  6/* 994 DG
RWHUP DU IQDD HG\ RXW E\ HIQIQ) RXUZ RINVR FBVH J DSV DQG GVP DQM EDUIHY

2 XUWDP UH GFPWWH GYHWW R WH\ RXW Z HVHYH DQG Z H SURUMY H FXGMUDE DSSURSUDM DQG
WHNVSROUYH \XSSRW : H SURYIGH Wil l DQG YREQMHY Z IW WDIQQ) 1Q DQNRSSUHWLYH SUDPWAHY FXEMUDO
FRP SHWICR  DQG LQFOMYH XSSRWADMI IHV DQG HQI DI H\ RXW IQ P HDQQJ I XADPWRQY

© HSD WEXW\R WRH DFHRWR! $ IUEDQ

RUW 1Q DQG GHVAHOADQG WRH R XVZ KR FOP H
KHUH IQYROQEUD  SDUWEXOLUD WRVH EURXI KWIR
WHVH OQGVDVD UAXOR WH 7UDQV $ VBQAE 60YH
7UDGH DQG 6OYHY  6\WSEVRGHVIVFRP P MG \R
FRQADXDD CPAQ) [QVKSSRWRI DQG LQ\RIGDUW
Z W %DANFRP P XQWAVVHANG) IBHGRP DQG
UHSDUDAYH MVAFH [Q @ KWRI WH KIMRY DQG

RQIRQ) GUDR R VOYHY WDAFRQAXHV\R
IP SDAMADAN FRP P XQWAVIQ & DQDGD

© HUHP DQXQZ DYHUQ) [QRXUFRP P WP HONR
DOMDAMVP DQG LQFOMRQL. FHBEWDAL] IGHQMAHY
DP SO\ Q) P DU IQDD HG YRIEHVDQG Z RINQ)
VRZ DG \k WP LE AKDQI H VR HYHW \ RXQJ SHYRQ
KDV\WH RSSRUMQWAV DQG VXSSRWWMH. GHVHYH

P SDFVG HSRWV









2 XU9 IMRQ

$ FRXQAI Z KHH D@ RXQJ SHRS®GI WUYH

KDYH DWWRQJ VHQH Rl EHRQIIQ) DQG DA
XURXQGHG E\ SHRS®I Z KR ®YH DG

XSSRWWKHP

2 XUO DMMRQ

© HVXSSRUWKIGUHQ DQG \ RXW LQYROHG LQ
WH FKIG SIRMPARQV VWP HZ RINR

[P SURYH HGXFDARCDCORXWRP HV VHRXUWH

WEE®I KRAMQ) DQG EXIG BRQ) OV
XSSRUWAGHE RUW

$ ERX\V\8V

BWISEVRQHV | RU<RXW. LV D XQT XH FKDUMZE®

RU DQ] DARQ DGGUHMQI \k MP LE EDUIHY DQG

IP SURYIQ) \ RXW RXWRP HVWURXJ K GILHPWWHWYEH
GHDHY DQG FRAERWDAYH DSSURDAKHVVR \t WP \/
FKDQIH : HDWMA RXQ) SHRS®! LOYROHG LQ FKIG
SIRWPARQ VHYIEHV Z KR KDYH \J QLIFDQAKIMRUHVRI
WDXP D DQG DEXVH DQG DUH DWKLI K MR
HGXFDARGQDOGVHQ DQRKIVHP HOWVKRP HBMGQHW DQG
SRYHW 2 XUHYIGHQRH EDVHG DQG XSVWHDP

P HWRGVRI SUHYHOARQ P SURYH WH WDVIRRUHV R

\ RXW H MQJ |RWMUFDUH Z KR @FN 1 DP 1O VKSSRW
DQG QOWWDCFRQUHPARQY © H EHIHYH HYHUY \ RXQJ
SHYRQ GHVHYHV\R WUYH DQG RXUYIMRQ
SDWZHUKISV DQG QDWRGDOBDGHUKLS DRRW/ \WH
VHRRUUH GPARXUFRP P VP HOAUR [P SURYIQ) WHU
RXWRP HV




YXG | RUVKH ) XVIUH

© HRH VWHQI WHQQ) RXULQ UDVAKPVUH VR HQUXUH Q) WP \X\WWACDELOW/
IRURXU\ RXW DQG RXURU D} DARQ
o ' LYHU\ DQGJWRZ RXUIXQGEIQ) EDWH
«  SHCRYDM RXUSHUP DQHOABURSHW Z IW KRXMQJ DQG SURIUP \SDFH
o 9@ HJ KD RUEDE®I KRXMQI XQWIRU\ RXW IURP | RWMUFDUH
P SIRYHWEII \XSSRWKXP DQUHVRXURHV DQG SHURUP DQFH WP V/

" UYH6\ WWP IF &KDQIH

© HZ LODGYRFDM IRUSRIR FKDQJ H DQG WDIVH DZ DIHQHW VR WDQURUP
KRZ &DQDGD VXSSRUWW\ RXW( IURP FDUH
. &RMERWDM RQD QDARCDOMDMI\ IRUHRWP  7KH &KDQIH
3URVIFW
./ HDG FDP SDLJ QVVR UHGXFH W P D

« +RWP ROXO VHARUGDWIQ) H FKDQJ HV

P SDRVBHSRW
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%H RUH KH IRICHG 6WIS6\RQHV 1 VP EDZ DVDARGH Rl WH BZ HASRIQNVIQKIVAH \ROWRQ Z HJ KHG KHDYI® RQ
KIP DQGWHVHQH R EHRQIIQ) KH ®QJHG | RUIHIRXRI UHDRK ( YHU WIQ) FKDQI HG Z KHQ D FRH | UHQG
DOHDG\ SDWAR! WH 6\WISBVRQHVRP P XQW LQYIWIG KIP VIR DIMAQG D 6\MSBVRGHY HYHQW 7 KDAMP SO IQNVDARQ
EHFDP H WH [ LUAVWAMS VRZ DG EXLGIQ) P HDQQ) | XCFRQQHPWRQY DQG DFRP P XQW RI SHRS®I Z KR FDUH

7KURXI K BWISBVRCHV 1 VP ED UHFHLYHG J XIGDQFH P HQRUKLS DQG RSSRUMQWAVIQ WDWEKDQJ HG KLV
WDMPRY © HHND HYHQWA SURYIGHG D FROUMMOMVHMEQ) VR FRQOHPWZ IW SHRS®! Z KR FDUHG  DQG FRP P XQW
UMVRXURHVJ DYH KIP WH \VRRO/\R P RYH IR DG 6XEMG] HG KRXMQI DQG HP S® P HOARSSRUMQUWHV SURYIGHG
WEEIQV D@BRZ Q) KIP VR IRFXVRQZ KDAP DMAHG P RWVKLY HGXFDWRQ DQG P HQECKHDOK,

CB\WISBVRQHV LV WH UHDVRQ, W HG RXVRI WRXE®I D1 P ED IHOFW :  IW KRXMQJ
VHEXUW KH FRX@ FRQFHOADM RQILQMWKIQ) KLI K VAKRRO' D FKDTBIQ) H WDWRGQAH | HOV
IP SRME®! 6\WKJJ @ R HDLD FUHGIWIQ P DA DQG VAHQAH 1 P ED IRXQG \IXFPHW
WURXI K P HQRUKLS + VP HQRWB/H SHUHQRH DQG HQFRXWDI HP HAKHSHG KIP Z W
\AKRRZ RIN QDYL] DM @H DVD\ RXQJ DGX@®VDQG HYHQMXD® EHIHYH
QKLY RZ Q SRWQADO




2 XUYX@IQ) &RQOHAVRQV3WRIWDP KRXAVHVVIKUHHNA, | REXVDUHDV + RP HBMGQHW
3 IHYHQARQ ( GXFDMRQDQG ( P S& P HQWDQG 0 HMDGF HDMK DQG YHRQ LQ)J

6WIS6VRQHY DGGUHWHY WH XU HQAQHHG IRU <RXW. DWEWIS6\VRGHY REIIQ VHRXUH BQ) WP KRXMQJ
WEE®I KRXMQ) |IRU\RXQ) SHRSGIH IWQJ IRWMMU  WIURXJIK

FDUH 6DIH DIRWGDE®I KRXMQJ SURYIGHV WH o &RQHPWY) Z IW \XSSRUAYH IQGIYIGXDY Z KR FDQ
HWHQUWDA RXQGDRQ | RU\ RXW VR EH DE® VR SURYIGH FRP P XQW HP EHGGHG KRXMQ) VROGMRQY
FRQAQXH SURUM] IQJ VFKRRCRYHUZ RINQJ VR o SHAHYIQ IQGIVIGXDT) HG KRXMQJ VHIFH QDYLI DWRQ
SD WH UHQW: H HQUXUH\ RXQJ SHRS®I DMIQ DWIMEGRH DQG DFFRP SDQIP HQAWR UHQEONHZ 1QIV
KRXMQJ WDAP HHW WHUXQT XH CHHGV R o $FHWQ FXOMUDD® DSSURSUDM KRXMQJ DQG IRRG
GLYHWWHP [URP  \VKHOMULQYROHP HQADQG VHREXUW VXSSRW

KRP HBM/CQHW DWDVIPVRY WIDWUHQGHWY/\ RXW o BHRXUQ) WKRWWMUP 6WMSEVRCHY KRXMQI J UIDQWV
IQYROHG IQ FKI@G SIRMIFMRQ WP HVP RWH DFFHWE®! WURXJ K RXU<RXW. + RXMQJ DQG 0 HQEIO
O\HO VR H SHUHQAH WDQ WHUSHHWY/ + HDOM 6XEMG\ 3RWEOR UHP RYH | lIQDQADCEDUWIHY/ VR

WRE®I KRXMQJ

GHS VR WH ICMY WDWRUAHG KIP VR GDYH VFKRRQZ. DUBAMVASK\ MFD@® SDIQ XD

P HDQAMSSIQ) DZ D\ IIRP DGUDP Rl SO\ IQ) EDWHVEDTIQ SRWWVHARQGDY DG |
WH XQNQRZ Q ,WZ RX@ KDYH EHHQHDM VR JLYH XS VR IHHODQI Y RUGH HDMG

YWD DDFKLFKRVH D GLLIHHQASDW. + H P HAFKDQJ H Z M FRXUDJ H DQG KXP LON DGDSWYJ VR KIVQHZ DOV

Z W JWFH + IV DMYXGH LV D UHP LQGHUWDADH UDHO XQRGVDAFRWGIQ) VR SOQL EXWKRZ Z H UAVSRQG FDQ
GHIGH WH IXWWUH Z H EXIGS 7 KDALY Z KHQ 6WISE6VRGQHV HOMUHG WH SIEUH © I VXKSSRWWURP K1V & RQUHPWRQY
&RRECDRUO DOFKLZ DVDEGI R 11QG DIIRUEDE®I KRXMQI \VKDUQ] D SOFH Z W KLY ERVWUHQG DQG KDYIQJ D
VARQ) KHDG |RUP DQDJIQJ KIVP RQH\ KH KDV EHHQ DE®! VR P DIQWIQ WEELOW DQG LQGHSHQGHQAH 2 YHUFRITHH
0 DOFKLDQG K1V & RQUHPARQY & RRUBLCDRUVHDUKHG | RUIHDME®! RSSRUMQWHY DQG QRAGRQ) DIWU KH @QGHG D
VRE 1Q OQGWSIQ) ,\WKDV EHHQ D FKDQFH VR EXI@ KLY UHVXP H \DYH VRZ DLEVWH IXVMUH DQG UH YMWKLY
HGXFDWRQDQJ RDY' + H VP RWDMG UHIDE®! DQG |RFXVHG RQP DNQJ WH P RWRI HDFK RSSRUMQW

P SDR/% HSRWV_



BWIS\RGHV KHSV\ RXW EBDNWH R\ FBIRI
SRYHW E\ HQUXUQ] WH FDQ DFKLHYH WHU
HGXFDWRQDQI RDY : H VXSSRWA RXW 1Q
JUDGXDAQ) 1URP KLI K VAKRROSXWXIQ) SRW
VHARQGDY HGXFODMRQ GHYHBSIQ) VARQ

HP S®\ DELON Q' DQG DRKIHVIQ) REVDQG
FDUHHWRI WHURKRIEH © HKHS \ RXW
LQFUHDVH WHUFDSDAW | RUSURUMY IQJ \VFKRRO
VR H SDQG | XWWUH RSWRQV DQG EHFRP H
ILQDQAD® WIEG! <RXW DABWSE\VRGHY DMIQ
HGXFDWRQ DQG HP S@ P HQAMURXJ K

.« &RMERDWY Z W RGH VR RQH & RQUHARQ
& RRUGBLCDRY DQG YROQMHUP HORW/\R
GHYHRS SHYRQDD HG HGXFDWRQ DG
FDUHHUS@QV

« SHAHYIQ) HOXFDWRQDOFRXQH@ DG
DGYRADA |RUBDUIQ) GMELMAHY DQG
P HQUBCKHDOK FKDEBIQ) HV

. 1 DVIDMY SRWWHFRQGEDY DSSTDWRQY
VAKRROYMW DQG WH FRP SOf MHVRI WH
HGXFDARQM WP Z W \IXSSRW

$ FAHWMQI FRP P XQW HP S® P HOADQG

FDUHHUHYHQW DQG QHVE RUW | RUYDAN
QGIHRXV 6/* %74 DQUGZRPHQ
LGHQAN 1Q) \ RXW

48,18<\6 (' 8&$7,21 6725<

PP LJWDAQ VR &DQDGD RQ\ RXURZ Q FDQ EH VRO
EXWE XICR KDVEXI®\D VARQI FRP P XQW DURXQG KIP
+ H DUIYHG DAG\WWSBVRCHY UMVHYHG TXIHWDQG 1Q

XU HQAGHHG Rl YDURXV VIXSSRW | RUHGXFDARQ
KRXMQ) DQG P HQECKHDK $ IWUP HHWQ) P HP EHLY
Rl RXUIURQACCH WDP  DQG DMIQGIQ) VHYHIDY. HH\D
FRP P XQW GIQQHWY KH EHI DQVR RSHQ XS

+H Z DVFRQUHAMG Z W DQ DOMCDAYH KLJ K VAKRRO
SIRIWP SWRYIGHG Z W KRXMQI JWDQN DG
\IXSSRUMG Z IW KLY KHDOK DQG Z HOEHQJ + IV
\SDUNIRY SHYRQDON EHJ DQWR \KIQH DARXU
UHFUHDARCQDCRXWQI V' RQ WH URTIUUON DQG EH\ RQG
" HYHRSIQ) KLV VHQH R VHD Z I MAHQI WHQHG
FRP P XQW DQG EHRQI QY

4 XIQA\ IVQRZ H SBUQ) RSWRQV | RUSRWAVHFRQGDL
SURJ LDP VDQG FDUHHLY LQ | DVKIRQ DQG HKHWEY + LV
KLJ K VAKRRQJ IDGXDARQLQ Z DVD\SUQJ ERDUG \R
D\ RXQJ DGX@RRG IX@RI RSSRUMQWAV DQG SUGH ,Q
4 XIOR B/RZ QZ RV C, UHFRP P HQG 6\MS6\RGHV\R
DQ ERG QR P DAMMUZ KDWAH VIWDARQ LY WH DUH WH
EHVWVWH NH , Z DVDERXWIR J LYH XS RQVFKRRODQG
) IDQNH\DZ W' HQVH MY W, KDG GWAP \ \HD 7KHWH
JX\VMZ Z KDAZ DVKDSSHQQ) DQGWH EURXI KW

P HEDAND

P SDRV/G HSRW



6WIS6VRCHV KHSV\ RXW Z KRVH SUP DY FKIGKRRG WDXP DV KDYH QRVWEHHQ DGGUHWHG DQG Z KR WHT XILH

: HR RHDW EXMRP [} HG P HQRCKHDOM S@QV
DQG SDWZ D\ VZ I\ RXW DQG SURYIGH VXSSRWRUDFFHWQ) Z KDAUKH GHHG Z KHQWH GHHG IW

LOMOLYH DQG LQGINGXDM HG SWRI WP P 1Q) VR IHHOHRXUH

<R DASWISEVRCHVIP SURYH WHUP HOROKHDIN WIURXI K

. &RQUHAIY Z W FXGMUD® DSSURSUDM P HQBOKHDEM SIDRMRGHY VHYEHY DQG \KSSRW

. $HHWIQ 6\WSEVRGHEP HQEBOKHDEM J IDQAMVWIRXI K RXUSRX + RAMQ) DQG0 HQEGH HDGM 6XEMG. SRVEOR
WP RYH I LQDGADEEDUHYAR WHDSIHY DQG WH.DSIMA

. UXOIQ) ARY \XSSRWHE RIWR YREQMHUP HQRY FRP P XQW DBV DG RWHMIKMG DEX@V

QRBDIQ) HQJ DI HP HQAZ I FX@MUDOVRADODQG IQMBMAI RXSVAR P SURYH\VHDHWHP EHBQIIQ) DQG
FRP P XQW
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