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2 Q EHKDOD RI V(H -XGR 16: %RDUW VKDON \RX VR VKH P HP EHUKILS IRU\ RXUIDIVK DQG
VWKWMOQ XVWR KQ -XGR 16: VR EHQHIMRXUP HP EHW $V D& DV VKH YRDUG VIDNHV VKLY
UHVSROMELOWV VHURX\OD

0$1$*(0(17 *29(51$1&

$ VVIKH\ HDW/ SWRI LHW Z H FRQVIDXH VR VHH LOFUHDMQJ J RYHUDDQFH GHP DQGV S@FHG RQ DD
WO VSRUAQJ RUW DQVVRQV : KIOWZ H DSSUHFLDWA VIKH YIVDOLR®! VKDWJ RYHUDDQFH 1Q
VSRUAS@\ V IMWFRP HV Z WK DQ HYHULQFUHDMQJ EXUGHQ VR P DQDJ H VIKH EXUHDXFUDR\ DQG
WHSRUAQJ WHT XLWHP HQW HQVZ LOHG Z WKLQ IW: H DUH IRUXQDW VR KDYH * UH] DWW KH®
H FXWVH VIKH SXQ VR KH® XV GIYHIDIH DQG P DQDIH RXUZ D WURXJK VKH LQFUHDMQJ
GHP DQGV DQG VR HQDE®! XV VR FDSMDOMH RQ DQ RSSRUMQMHV DYDIDE®! VR VKH
RU DOMVDVRQ VR ViKH EHVARI RXUDE LW

$V P HOMRQHG LQ @WW\ HDUV LHSRUN ViKH FKDQJLQJ  J RYHUQDQFH MQGVFDSH KDV GUYHQ

VRP H FROWIXVIRQDO FKDQJHV IRU ViKH RUDQMVMRQ Z KIFK Z L@ EH YRWG RQ DW\KH

XSFRP 1QJ $* 0 , GRQWVHH WKLV DVD RQH RII  DQG MW D FKD@QJ H VMDWZ LAFRQVOXH VR

SUHVHQWIWHD 1Q WKH FRP 1QJ \ HDW/ ,W QRWRQ® RXU %RDUG DQG RXU RU DQVVRQ VIKDW
QHHG VR EH G\ QDP IF VKLV Z LGDAR KDYH D I®RZ VIKURXJ K HIHPADWKKH & OXE BIYHO* LHJ KDV
GHYH®RSHG D P RGHO FROWIMVRQ IRU&XXEV DV MW HWHQWDOIRU RXU &XEV VR HGXFDW

WHP VHOHV RQ G IMIVIYH H, SHAVIMRQVRI IXQQIQJ VKHLURZ Q RUW DQVDVMRQV

7KLV \ HDU KDV DOR VHHQ D JUHDWAU FREDERUMRQ Z VK - XGR $XWADID RQ VHYHWDO NH

DFAYIVHN W/ QLFH VR VHH ViKH Z LaQJ QHW Rl RVKHU WIMA MGR RW DQLVDARQV DQG VKH
QDVRQDOERG\ VR D@ Q RQ NH P DWW DQG HQUXH WKH VSRUWEHQHIIW 1Q VIKH EL1JHU
SIFWWH 7KLV FRADERUIMRQ Z IG@EHFRP H LOFUHDMQI® 1P SRUBQWDV Z H KHDG VRZ DBV
9%4VE DQH 662 VFROWQXH VR EH RFNHG LOVR QDVIRQDOSLRI WDP VIRUVRP H Rl RXUGRFDO
IXQGLQJ VR MW HWHQWUDOVKDWZ H KDYH D YRIFH 1Q VIKHVH SLRJWDP V DQG VKDWIKH\ P DN\H
VHQVH DWERVIK VIKH WV DQG GRFDOBIVHY

) LOD® P HP EHU SIRWMIFVIRQ DQG HTXIW DAXHV FROMQXH VR SO D WJ QUIFDQWRG! 1Q
XQQIQJ D VSRWAQJ RU DQIVDVRQ Z WK LQFUHDMQJ VFUXWQ\ DQG DFFRXQVDELDN |RUDE 7KLV
DSSAHV HTXD@® VR FXEV DQG LQGLYIGXDOP HP EHW HYHU RQH P X\WXQGHUAMDQG VIKHLU
REQ@ DVRQV ,1 \ RX LH XQUXWH KRZ VIKHVH DXHV DITHPWD FOXE RUD P HP EHU SGIDVH J HWQ
VRXFK Z IV * UHJ LQIMDA IRUDGYIFH 7KHWH LV D (RZ VRBIDQFH GIYHOIRUDQ\  LQGLYLGXDORU
RU DQLVDVMRQ QRWGRIQJ VIKH W KWWKIQJ  DQG VDQFVIRQV | RULQDS SURSUDWA EHKDYIRXUZ L@
EH HQDFWAG 3 RAFLHV DUH EHLQJ XSGDWAG DWERVK VIKH WIViA DQG QDRQDOBIYHY DQG VIKHVH
XSGDWAVZ LG@EH LREHG RXWQ VKH FRP 1QJ P RQWKY
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3URUMIMDMRQ DQG 1IMFDO UMVSROMELMW FRQOUQXH VR XQGHWIH RXU GHFIMRQ P DNIQJ
SWIRFHWHV 1O © H XQGHUAMDQG VKH FXUHQWHFRQRP LE FAQP DWW FROWQXHV VR SXWD
I LODQFLDOMDLOQ RQ LQGLYIGXDY 1DP LOHV DQG EXVIQHWHVY RU DQLVOMRQV

© HJUHDV® DSSUHFLDWA VIKH VIKMAWIKDWP HP EHLY S@FH LQ XVVR P DQDJ H ViKH RU DQIVDVRQ V
ILODQFHV DQG Z H DUH IRUXQDWA VR KDYH D NQRZ ®iGJ HDE®! [LQDQFH FRP P MMH VR LQIRWP
VKH %RDUG V GHFIMRQV

, DSSUHFIDW VKDWP DQ\ TXHWIRQ WH YDOXH RI VIKHWW P HP EHUKLS FRW DV VKLV QW
DZ D\ V IME® RUVDQJLE®! VR LQGLYIGXDY 7KH UHDON LV VIKDWP DQ\ Rl ViKHVH FRVW DUH
KIGGHQ KRZ HYHU WH S@ DQ P SRUDQWIR®! 1Q XQQIQJ WH RUWDQIVMRQ Z KIFK LV
WHUH VR VXSSRUAFOXEV DQG P HP EHWY ) HHV DUH DEVRUEHG E\  VDMUHV IRUSDIG HP SR\ HHV

)7(  DILIDVRQ HHV VR -$  UHQW WV WDIQIQJ  FHQWH RITLFH KRWGHW  WRWDJ H [HHV
P DW DQG HTXISP HQW WHHWHH SD\P HOW IQUXWDQFH DFFRXQWQJ DXGIMQI  THHV
FRP SXWUVXEVFUSVRQV Z HEVWW FRDFKLQJ Z RU\WKRSY HW VR QDP HDIHZ  7KHUH DUH QR
OYMK H SHQWV DQG ZH RSHIDW RQ D WHDMYHO ®DQ EXGIJHW 7KHVH FRW DWH
LOHVFDSDE® VIKH FRWARI LXQQLQJ D\WP D@62 DQG KDWY/ Z K\ HYHU RQH P X\AMWKDUH VIKHVH
FRW HT XD@®

© H DSSUHFLDWA VKRVH FOXEV VIKDWDLH GRIQJ VKH W KWHKILQJ E\ HQUR@QJ VIKHIUP HP EHW/LQ
-XGR16: 6DGO® ZHFRQUOXHVRWHHP DQ\ FOXE P HP EHWY QRWHQURABIG Z MK - XGR 1 6
&OXEV DH HP LQGHG RQFH DJ DIQ VKK DWFRQWIAMRQD® VR EHD P HP EHUFOXEE VIKH\ P X\W
UHJ IMAMUD@P HP EHW/Z MK -XGR 1 6: 1 \ RX KDYH KDUG\WKLS FDVHVZ WKLQ \ RXUFOXE GRQW
KHVIVA VR J HWQ VRXFK Z WK * UH) VR GIMFXW KRZ -XGR 16:  FRX@ KHS VXSSRUMKHWH
P HP EHW/

0 HP EHUKIS ITHHV HQDE®! XV VR FROVMOQXH SWRYIGIQIJ VHWIFHV DFLIRW VKH VSRUAMDQG RITHU
RSSRUXQMHV DQG DFVIMMHY VR VKH FRP P XQIW VIKDWIQGLYIGXDOFXEV P D\ WAKJJ B VR
SWRYIGH

28581681* +(52(6

, Z DOWVR VIKDON DJ DIQ D@VKRWH P HP EHW/ ? DQG QRQ P HP EHW/ ? Z KR FROWQXH VR J LYH
WHU VP H JHQHRRXWO : KHWMHU KHGIQJ) VR DGP IQMMU ViKH VSRUV SLWRYIGLQJ
RSSRUXQIVIHV IRUP HP EHW/ VR ®DUQ DQG WDLQ RUDWIMARI DWRQH Rl RXUVRXUQDP HQW
\ RXUFRQWIEXVIRQ GRHVQ WJ R XQORVEHG DQG Z H FRX@GQWGR WZ IMKRXW RX

$VDQJ D\V KKHIH DUH D IHZ SHRS®1 Z KR J R DERYH DQG EH RQG |RUVKKH RU DQLVDVIRQ VIKDW,
Z RX@ ONH VIR DFNQRZ ®iGJH , Z DQUWR VIKDQN RXUDP D] 1QJ WIViA FRDFK HV | RUKHIU
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JHQHWRXV WP H WKURXJ KRXVWKH \ HDU ,WZ DV J UHDWVR VHH VRP H QHZ IDFHV DV Z H@DV RXU
H SHUHQFHG FRDFKHV DIDIQ VKLV \HDU W KHDUZ DP IQJ VR VHH WKH JWRZ VK DQG
GHYHRSP HQWRI ViKHVH LQGLYLGXD® DV Z H@DV VKH J LIRZ ViK DQG GHYH®RSP HQWKH LQVSLLH
1Q RVKHWY 2 XU WHHHH JURXS LV JWRZ 1QJ VIKDQNV VR VRP H H FHEPIQWMAMZ DUG\KLS |LRP

&KDN &KDQ DQG MW DAR J IHDWVR VHH P DQ\ QHZ  IDFHV GIDLRIQJ VKLY YIVDOLR®H Z IMKLQ RXU
VSRUV3KLOO F' HPP RWVDAR UHFHLYHV RXUWKDQNV IRUP DQ\ \ HDW/ Rl VHUYLFH DV RXU' DQ
* IDGH &RQYHQRU 3 KLOKDV VINHQ WWH RSSRUXQIW VKLY \ HDUVR KDQG VIKH P DQVBI VR * LHJ
&DGRUQ Z KR KDVD@HDG\ XQ DQ RXWAVBQGLQJ ' DQJWDGIQJ Z IMK D IXUMHURQHVR FRP H |
Z RX@ DOR @\H VR VIKDQN 3 DXO8 KHHDQ IRUKLY 6P RRVK&RP S P DWHIU 1Q LXQQIQJ RXU- XGR
16: VRXUDDP HQW DQG SXWIQJ XS Z MK P H1Q ViKH SURFHW

$ OKRXIK Z H KDYH SDIG HP S® HHV Z KR P DQDJH RXUGD\ VR GD\ RSHUMRQV Z H HO
KHDYI®O RQ ViKH VXSSRUNRI YROXQWAHLY VR FRYHU HYHU VKIQJ HOH ,Q VSHDNIQJ Z IMK FOXE
FRDFKHV , DSSUHFIDWA WWH FKD@IQIH R 11QGIQJ YROXQWAHLY VR KHE RXW KRZ HYHU VIKH
UHDAOW LV VKDWZ H FDQWXQ WH VSRUNZ WKRXWMKHP  DQG Z H DUH LQ GHVSHUDWA QHHG Rl
P RUHSHRS® VR KHS

$VD YROXQWHU , DSSUHFLDW KRZ  GLILEXOMWFDQ EH VIR DIVH \ RXUKDQG : KHWKHULWY/ | LIRP
LOVHFXUW DERXWQRWMKIONIQJ \ RX NQRZ HQRXJK VR KH® RUD FRQFHUQ DERXWMKH P H
FRP P VP HOWVKHUH DUIH ®W Rl UHDVRQV VR KR@S EDFN 7KH UHD@W LV VIKDWZ H DUH KDSS\ VR
KHS VXSSRUWWDIQ DQG Z RWN Z WMKIQ \ RXUMP H FROWDIQW : KHVIKHU\ RX Z DOWR \HH
WKH LOQHUZ RUINLQJ V RI VKH RU DQIVDVIRQ |LIRP D %RDUG FRP P [WHH BIYHO D WV FRDFK RU
WHHUHH D VRXLQDP HQWRIILFLDO RUVRP H RIMHUWR®! Z H Z RX@ &RYH VR KDYH \ RX DV SDUARI
VH WDP 3 ®IDVH UHDFK RXWAVR * UHJ LI \ RX FDQ VSDWH XV VRP H WP H ? Z H Z RX@ UHD®
DSSHFLDWA\ RXUKHS

. (<(9(176

7KH 6\ GQH ,QUWAWDVRQDO 2 SHQ 1O
DIDQ GUZ RYHU

FRP SHWWRW DQG ZH KRWHG
FRP SHWRY DW \WH 6V
&KDP SIRQWKISV : H KDYH DOR
FROMQXHG Z MK RXU &RP P XQIW
6HUHV HYHOW' DQG VIKHVH FROWQXH VR
SIRH  SRSX@U ZWMK  QHZ
FRP SHWYRWY/ Z KR Z RX@QW XVXDD
HOWAU RXU P RIH HDW HYHQW 7KH\
FROUQXH VR DARZ D EWRDGHU J WRXS
RI P HP EHW/VR J HAWQYROHG
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P HHMIQJ DQG FRP SHVIQJ DJ DIQWS@\ HW ILRP  RWHUFXXEV 2 QFH DIDIQ WZ DV J LHDWAR
VHH P HP EHW HDJHU VR SDUWAFISDW DQG HSUHVHOW WHU WIVA DW VIKH 1 DARQDO
&KDP SIRQWKISV VKLV \ HDU 8 QIRUXQDWA® - XGR $ XWADIDV GHFIMRQ VR tHP RYH VKH 8

FRP SHWARQ ILRP VKLY \ HDUV QDVMRQDY Z DV D GLVMDSSRIOMQJ RQH IRU-XGR 16: DQG

P DQ R RXUP HP EHUIDP LIHV -XGR 16:

Z |@OFROVMOQXH VR VXSSRUMKH FRP SHIMRQ

RSSRUXQMHV IRURXU\ RXQJ HUDWK®MWHAV DV Z H DSSUHFLIDWA VIKDWP DQ\ RI VIKHP  HONR\  DQG

EHQHIMWIURP VKLY H SHUHQFH

285)8785(

2XU  RUDQMMRQDO P DQGDWM
FROVOXHV VR SWRYIGH VHUYIFHV VR RXU
PHP EHYW ? FXEV DWMOMA DQG
RIIFIDY $V D %RDUG Z H FRQUOXH VR
P DQDJH VKH RU DQIVDVMRQ VR HQVXWH
WH VSRUV LY JRYHWDHG UHVSRQUEQ®

FDQ JIRZ DQG SWRYIGHV YDOXH VR D@
P HP EHW EXWZH FDQ QRWGR VKLV
DRQH : H WHTXILH ViKH VXSSRUARI RXU
P HP EHW WURXJ K ViKHLU DQQXDOIHHV

DQG WKWRXIK WHU DWMDQFH 1Q
RU DQIMQJ HYHQW DQG DFVIVMHV

© H FRWGID@ L1QYIVA DOP HP EHY DQG VKHW IDP L® P HP EHW VR JHWIQYRQHG LQ VKH

EWRDGHUFRP P XQIW DQG KHG XVWR JUWRZ VKLV I DQVIDMAF VSRUWV

%HDQGD 0 F,QGRF

-8'216: &+$,5
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WYV D J UHDWS GIDVXIH VR SWIRYIGH D LHSRUWR VKH - XGR 1 6: P HP EHUOKILS IRUVKH ?
\ HDU

, Z RX@ @N\NH VR DFNQRZ GIGIH VKH “RDUWG Rl ' LHFVRY/ GG E\ &KDWYHDQGD 0 F,QGRH Z KR
DV YRXQWHY/ J LYH VK\HLUMIP H DQG H SHUMH EHKLQG VKH VFHOHV VR SWRYIGH J XIGDQFH IRU
-XGR16: RQEHKDORI VKHP HP EHW

7R D@FOXE &RDFKHV Z KR GHOYHUWKH VSRUMWIKH FRDODFH DV Z H@DV RXUWDP Rl 6\VIDWA
&RDFKHV VH 16: 5 HHWHHV &RP P DMRQ . DVID &RDFKHV %96 JWDGLQJ SDQHOP HP EHWY/
YROXQWAHWY DQG 1lQD@® DQG P RWVIP SRUWDQV® RXU O HP EHW , WDQN \ RX D@IRU\ RXU
FROWEXVIRQVLQ VIKLV\ HDU

$ VSHFIDOVKDONV VR RXU VRXUWQRDP HOWMMDP Rl 3 DXO6 KHHDQ 1 LJ HO) UFNHU DQG %dH@QGD
0 F,QGRH DQG P DWMHWXS FUHZ BIGE\ ( GG\ : RQJ QRQHRI RXUHYHQW Z RX@ EH SRWME®™
Z IMKRXW RXUHI ROV

7KDON \ RX VR %RUD 7DQGHDQ Z KR Z DV HP S®\ HG 1Q WMH $GP LOMADVMRQ $ \WMMWBQWMR®
XQWO0 DUFK EHRW P RYIQJ RQVR D IX@WP H FDIHHULQ KLV IIH@G Rl WXG\ : H Z HH
IRUXQDVWA VR KDYH D VP RRW SHURG Rl WDQUMRQ Z VKK / DXWD' D] WHSSLQJ LOVR VKLY LR®H
Z WK DQ H SDQGHG SRUARIR VIKDONV VR ViKH 2 63 IXQGIQJ VR LOFRISRUIDW LOFOXMRQ DQG
SDUAFLSDVRQ SWRIWDP V %RK DWIMMG JUHDWD 1Q VKH GHOYHU Rl HYHQW DQG SWRIWDP V
VKURXJ KRXWKCH \ HDU

,Q HDUWDO Z HHP EDUINHG RQ RXU \ HDU6 VWDV LF 3 MQ Z KIFK SURUMMAG VKH IR@RZ 1QJ
VADVIAJ LF SLanyy/ DQG SURUMHV

3 RIL® DQG 3 LRI WHW

e QFLHDMQJ YIMELOW DQG DZ DIHQHWRI VIKH-XGR 1 6:  EWDQG DQG LGHQWN
o ' HYH®RSLQJ DUREXVDQG VXWIDLODE B 6 VIMA 6 SRUAQJ 2 LI DQVDVIRQ IRU- XGR1Q 1 6:

( QI DI HP HQWDQG ,QFXMIRQ

e (QIDIIQI P RUIHSHRS®IZ VK KH VSRUARI - XGR P RUH RIIAQ

o SHFXIW UVDIQ DQG EXI@ FDSDFIW LQ WKH -XGR 16: &RDFKHV 2 IIIFIDY DQG
YROXQWAHLY/

o &UHDWQJ DQG GHAYHUQJ D VDIH HQYLLRQP HQWRUD@O HP EHWY/
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3HURW DQFHDQG SDWKZ D\ V

o &UDMQJ DQG HOKDQFIQJ SDWZ DV IRU FRDFKIQJ) RIIFIDAQ] DQG  DWMOMA
GHYHRSP HQWDQG + LJK 3HURWP DQFH LQ MGR

* $FKLIHYIQJ SRGIXP VXFFHW DWL DIRQDO, QVALRDMRQDO! YHOWIRUL 6:  $ VKGMAV

KIB1) < KDV VHHQ SWRIUHW LQ DFKIHYIQJ P DQ\ RI VKH VXFFHW LQGLFDVRWY/ Rl VKLY S@Q
Z H FROWQXH VR IRFXV RQ VIKH IXVXUH JRZ VK RSSRUXQIMIHV VR HQVXUH VKDW- XGR 1 6:
DFKLHYHV IW SXUSRWH DQG P MWIRQ RYHUVKH QH WHZ \ HDW/
© H KDYH XQGHUSIQQHG VKLY VWDVIAJ\ VKURXJIK VIKH GHYHARSP HQWRI D * RYHUQDQFH 3 @Q
6 VDONHKRGHUHQJ DI HP HOWS @QV DQG D QP HOWZ WK ViKH 1 DARQDCB @\ HAWBWDVAI\ IRU
- XGR 1Q $ XVADID

6RP HRI VKHNH VXFFHW LQGLFDVRY/

e SHYIHZ Rl WKH -XGR 16: &RQWIMWRQ VR FRP SO Z VK OUIMDMRQ DQG JHQGHU
HT XDAOW WHT XILHP HQW

o /DXQFK RI WH - * LY LQMDVIYH DQG VXEVHT XHQW) HP D®! AHJ LQQHBSRI WDP V DIP HG
DWOQFUHDMQJ SDWFLSDVURQ

e  QFLHDVHG FRADERUIMRQ Z VK -XGR $XWADID WKWRXIK WDQVMRQ VR ViKH 1 DURQDO
' DDEDWHDQG3M\ : HD

o ' HYH®RSP HOWRI D&KL 6DIHI XDUWGLQJ 3 RAF\

o  QFUHDVHG * RYHLQP HQW XQGIQJ ILRP . R

° 6\GOH ,QWILODVIRQDO 6V &KDP SIRQWKLSV DQG &RP P XQIW 6HUHV ( YHQW
GHQYHWHG Z IV D SRVMIYH | LODQFLDCS RUMIRQ | RUVIKH \ HDU

e  QHZ ' DQJWGHVDFKIHYHG DWO LG <HDUDQG ( QG RI <HDUJ WDGLQIV

e %DQGQHZ FRDFKHVDFFIHGIMMG DQG  FRDFKHV UHDFFUHGLVKG

o GXFFHWIXO+3 \HDW® SWRIWDP GHOYHIHG Z WK P RQVKO DIQIQJ ) XWUHV &DP S DQG

LOWIQWYH 1 DARQDO 7WDIQIQJ SWIRIWDP  GHAYHWHG E\ D WDP Rl GHGLIFDWG 6VIWA

&RDFKHV

QHZ FOXEVUHIIMMUHG Z VK -XGR 1 6:  1Q) <
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7KH LOFUHDVH 1Q VKH 2 63 IXQGIQJ SIRIDP 1Q )< IWRP VR ZDVD
Z HFRP H ERRWZ KIFK JDYH XV VFRSH VR GHOYHU RQ RXU WDVAJ LF LQMDVIVHY Z KIOW
P HHMQJ VKH 1XQGLQJ REMIFVIVHV VHWGRZ Q E\ WKH 2 IILFH RI 6 SRUN 7KLV I1XQGLQJ Z DV
DTRFDVMAG VIRZ DUGVWKH | RARZ 1QJ LQMDWYHY

o /HIDOH SHQWV VR UHYIHZ DQG XSGDWA
WH-XGR16: &ROWIXVRQ
o BXEMGIHVIRU16: 5HHHHV VR DMAQG

DQG RIILFLDVIA DWNH HYHQW
e G6XEMGIHV IRU16: 6VIVWA &RDFKHV VR

DWHIQG 1 DURQDOSKDP SIRQWKLSV

o 8SGDW Rl VIKH 5 HHHHV &$5( i WP
IQFOXGLQJ QHZ SRUDE® HTXISP HOWVR
VXSSRUAROXE DQG 5 HJ LRQDCHYHQW

e (PSRPHQW R D 3WIWDPV DQG
$GP LQMADVRQ 2 [1LFHU

e ' HYH®RSP HQWRI D 51N 0 DQDIHP HQW
) P HZ RWN

e S5HIIRQDO 16: &XE 9IMW DQG
&RDFKLQJ DFFUHGLIVIVMRQ

o &RQGXPWQJ WKH - * Y DQG )HP DO
SDUIFISDVRQ SWRJ DP V

2 XU FDSDFIW VR DFKLHYH \KH DP EMRXV
JRDY RI VIKH ? WDV IF 3@Q

FDQ RQ® EH UHDFKHG VIKLIRXJK VKH DFVIYH

HQIDJHP HOW Rl RXU FOXXEV FRDFKHV

P HP EHW DQG YRXQWHY/ , GRRN IR DU

VR VIKH FKD@BIQJ HV DKHDG VR HQVXUH VKDW
ViKH VSRUAFRQUOXHVVR J WIRZ 1Q 1 6:

* LHJ + H®
-8'216: &(2
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M2 $5' $1' &200,77((6

%2 $5' 2)-8'216:

%HOGD 0 F,QGRH &KDIU

5 DNQL&DLSHQWAU 5 HWL QHG 0 DUFK
1 LJHO UFNHU

. UMADQ * LIRWIDG

$P\ . D $SSRIQWG $SUO

6XH: LADP V

6 VMYH + DUV

) HOISH* WH ,QGHSHQGHQW WR 2 FW
1 IFN &URZ KXUMW, QGHSHQGHQW

-8'216: $'0,1,675%$7,21

*H +HP  &(2

/DXWD' D] $GP 1QDQG 3WRIWP V2 IIIFHU
%RUD 7DQGHDQ  $GP 1Q 2 I1IFHU

XQWOD DUFK

67$7( &2$&+,1* 7($0
.\@H. RHQL + HDG &RDFK
-RH&RWIQ| R 3 @QQIQJ
6XH: LADP V 0 HQWRU

' IHJ R YDUHVR

0 D[ IP H&RXWHDX

0 DUR . HW

$P EHUO F,QGRH
-RXQIP 1Q3DQJ

6HP LWU3HSIF

/IDP 6VWZ DUV

) WDQ] 7DQGHDQ

16: 67$7( 7($0 0$1$*(0 (17

1 LJHO UFNHU 0 DQDJHU

<XER: DQJ 0 DQDJHU

/DXWD' D] 0 DQDJHU

%HDQGDO F,QGRH : HEEHLQJ 0 DQDJ HU

),1$1&( &200,77((
&RQUDG -RQIDQ' RWV
. UMADQ* LIRWDG
B6RILD ( WMGJI H
6VIYHQ + DULLY

16: 5()(5((6&200,66,21
' HHSD@O MM &KDWU

&KDN &KDQ

* IH] &DGRUQ

/| XER 3HW

16: 996
-RH&RWIQ] R 3 UIHVGHQW
5RE ,YHW/ 7UHDVXUHU

* DYIQO RUDQ 6HFUHVIDY
' DB, HRIK

(WDH: DNDP DWKX

16: .$7$ &2$&+(6
' D®. HRIK
(WDIH: DNDP DWX

72851$0 (177($0

1 LJHO UFNHU <XER: DQJ 3DXCBKHHDQ
(GG : RQJ DQG D@MHP DQ\ RWKHU
YROXQWHWY/Z KR KHGHG RXWGXUQJ VIKH
\ HDUHVSHFLDQ@®

$QGUHZ 5REHW
$KP HG $EGR

" DQHO  RQJ

. IVMAQO F RXJD®
-RKQ 3 DQRSRX®V
' DQIHOB XVVRYLF
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'$1 *5%" 1*

“XGR16: KDVH SHUHQFHG D YHU WWRQJ SHURG RI ' DQ JWDGIQJ SIRP RURQV RYHUVKH
SDW P ROWV

7Z R JWDGLQIVZ HH KHEGB GXUQJ VKIVVIP H RQH Q' HFHP EHU ZI\WK  SDWFLSDQW
DOGROHIQ$XIXW  ZIMK  SDUWFISDQW

7KHWH KDV EHHQ WRQJ HQIDIHP HQWIWRP ERW DSSQFDQW DQG JWDGIQJ SDQHO
P HP EHW VXSSRUMG E\ YDOXXDE®! FRQWIEXWRQV ILRP (WDH : DNDP DWX DQG ' DO
. HRIK LQ IDFIOVIMQJ ' DQ J WDGH SUHSDUMRQ VHP LQDLY/

7KHVH VHP LQDW KDYH J UHDV® DWIMAMG FDQGLGDWAV 1Q WHLUS UHS DUMRQ DQG FRQWIE XVHG
VR VKH SDW DV DFKLHYHG DFLRWERVK J WIDGLQJ V

' HFHP EHU ' DQ* LDGLQJ ?SDWIQJ VKH VRUFK

7KLV JWDGIQJ P DINHG VKH 11QDOJ WDGLQI RYHUWHHQ E\ GRQJ VHUMQJ -XGR 16: * WDGHV
&RQYHQRU 3KIO0 F HPP RWV : H H WQG RXU VKDQNV VR 3KIOIRU KLV P DQ\ \ HDW/ Rl
GHGLEDWAG VHUYLEH VR VIKH MGR FRP P XQIW LQ VKLV (RO

7KLV J WDGLQJ DOR P DINHG VMH LQWRGXFRQ RI P \ VHO DVVIKH QHZ * WDGHV &RQYHQRU

$XIXWV ' DQ* LDGIQJ  * WDGLQJ 3DQHO HYH®RSP HQW

$VVKH QHZ FRQYHQRU , UIHDFKHG RXWR VRP H SUHYIRX\M® XQVBSSHG SDQHOP HP EHW/IRU
VKLY J IDGLQJ VR VXSSRUMMKH @ H QXP EHURI DSS@FDQW DQG VR EHILQ EXIABIQ] |XWWH
FDSDFLW

WZ DV YHU HQFRXWDJIQJ VR VHH WARQJ VXSSRUMIRP ERWM GRQJ VHUYIQJ ' DQ * WDGH
SDQHOP HP EHW/DQG VHYHWDXZ KR KDG QRWSHYLIRXVO® EHHQ LQYROHG LQ WMH SURFHW
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7KL SDQHOZ DV RQH Rl VKH P RWMH SHUHQFHG HYHUDWHP E®1G IRUD E@FN EHOV] WDGLQJ
1Q $ XVWADID Z MK RYHU \HDW/RI FRP ELQHG MGR H SHUHQFHDP RQJ IWP HP EHY/
&RP ELIQHG 5 HVXQV ' HFHP EHU DP S $XIXWV

$FIRWERW JWDGIQIV ~ SDWFISDQWZ HIH SWIRP RWMG LOFOXGLQJ

16: FROWQXHVVR WIHQIVIKHQ W' DQ JUWDGH EDVH DGGLQJ D WJ QULEDQWQXP EHURI QHZ
E@FN EHOVDQG SWRI UHAWQJ P HP EHW/VIKLRXJ K ViKH J IDGHV

-XGR 16: LV SGDVHG VR IDFIOVIVA QHZ DQG H IMAQJ E@FN EHAV DFKIHVIQJ ViKH J LDGHV
WH GHHUH SRUMRQIQI VKHP VR KHS GHYH®RS VKH QH WJI HOHUMRQ RI FRDFKHV DQG
®DGHW/ Z MKLQ - XGR 1 6

* UHJ &DGRUC

*5%' ,1* &219(125
-8'216:
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,QWRGXFVIRQ

)< ZDVDJRRG\HDUIRUWH-XGR16: . DVDWDP DVIAIUHZ IWMQIRUWDP DQG
UHVXUQIQJ P HP EHW/J UHDV® [P SLRYHG : HJUHDV® [P SURYHG RXUP HGDOFRXQWDVZ HD®
DV. DVD MGJHVIP SIRYIQJ WMHUWNLEY DQG J DIQIQJ 1 DARQDAHFRI QMRQ 7KH WDP
GRRNVVR FROMQXIQJ VRIP SIRYHIQ) < E\ LQFUIHDMQJ RXUP HGDOFRXQWE\ FRP SHWQJ
LQ VKH QHZ MQLRU. DV FDWAJRU -U. DVBP HQR. DVID

3 DUMLSDVIRQ
&RP SHWRW/

7KIV\HDU-XGR 1 6: . DD FRP SHWRW/FRP SHWG DWHYHUIDOQWALODVRQDCORSHQV 6 VIV
&KDP SIRQWKISVDQG -$ 1 DURQDO. DVID &KDP SIRQWKISVIRUD VRVDORI  SHURWP DQFHV
$\WWKH -$ 1 DURQDO. DD &KDP SIRQWKISV WKH\ FDP H DZ D\ Z MK QIQH P HGDY
WUHH * RG IRXUBLOHU DQG VL R %4RQ]H RXWRI ~ SRWE® P HGDWV 7KLV LV D
LQFUHDVH RYHU@W\ HDUR/P HGDOFRXQW ~ $ VSHFLDOQRW | RUVKH MQLRUWADP  Z KR VIRRN
D@ VWKH P HGDY 1Q -U 1DJH QR . D@ ) RU LHVXOV ILRP  VKH 1 DURQDY DQG 6VIVA
&KDP SIRQWKLSV SBIDVH UHIHUVR VIKH DS SHQGL]

$ Wi H LOVIALODVIRQDOBIYHO YHUQK DUG DQG 94DQFD 7 DQGHDQ UHS UHVHQWAG $ X\VADAD DWWKH
-) : RU . DVID &KDP SIRQWKISVIQ /DV9HIDV 86$ 1Q 1 RY 7KH GIG Z HDLQ WMH
8 -X QR.DWFDWIRY E\ JHMQJ LOVR VKH ILQDOWRXQG 6XSSRUNZ DV SIRYIGHG E\
5RE , YHW/DQG ) UDQFLMFXV 7 DQGHDQ DV FRDFK DQG P DQDJ HU LHVS HRVIYH®

Y4HUQKDUG DQG Y4DQFD Z LAIHS IHVHQWS XVWMADAD DJ DIQ DWKH : RUTS . DVID &KDP SIRQ\KLS
1Q 3 DUVVKLV\ HDU 7KH Z LGEH VXSSRUMG E\ ' D®I. HRJK DQG ) UDQFLVFXV 7DQGHDQ DV
FRDFK DQG P DQDJ HU UHVS HPHO®
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- XGIHV

TKHHHDWH . DIDMGIHVIQ-XGR16: KR®GLQJ . DV @FHQWHV DFLIRW D@ DVD IRWP V

< <'T&C:iéi

-XGIH [ IFHQWH\ E, Seedl <, &

i Q<6
2-8 -
1 DVIRQD

6VIDVk <HEed <,
/

<, 6 Al <, ¢,
(3

1 RWUH GFWG DERYH LV VKH UHFHOWSLRP RMRQ Rl * UH] &DGRUQ VR 2-8 . DVD MGJLQJ
QFHOWH

YWRP -XO® -$ KDV IQFOXGHG -U. DVDP H QR . DVD ,WXWX QR . DV DQG . RWKINL QR
. DVID LOVR ViKH FRP SHVIARQ Rl QDVIRQDOGIYHOHYHOW 7KH . DVID WWDP  GRRNV VR FRP SHW LQ
VKHWH . DD IRWP VIQ) <

2 VKHU$ FYIVIHV
7KH ILWMKDO RI V\KH FD®OIQGDU\ HDULY | RFXVHG RQ J HWMIQJ VKHWDP  WHDG\ IRU1 DURQDY

WURXJ K 1 IVQHW DQG WNLAYWDIQIQJ  7KH VHFRQG KD® Rl VIKH FDBIQGDU\ HDU LOWKFVRQ
LVSURYIGHG RQ D@ DVD IRWP V
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16: .$7% &200,66,21 <17

$ Z RINKRS Z DVSIRYIGHG VR FXE LOWXFVRY/ RQ VADFKILQJ 1 DIHDQG . DVibP HQR . DViD
IRWP V 7KH IRFXVZ DVVR SWRYIGH FXXE LOWAXFVRY/ Z IK VIKH @WIMAL RGRNDQ LOWAKFVIRQ
RQWHW . DVibVVR SWHS DUH VIKHLUWMAXXGHOW IRUVKH' DQ J UDGLQJ

TKHWDP DQG %9 DAR DWMMWNV Z IMK VIKH . DVID SUHS DUDMIRQV DQG - XGR VMFKQLFDO
WHYIHZ IRU' DQ FDQGLGDVIAV SURUVR VIKHLUJ WDGLQJ

7HDP 2 W DQLVDMRQ

7KH-XGR16: . DVDWDP P HHWHYHU 6DWWGD DW  DP |RUIMOHWWDIQIQJ DQG
IRP  DP IRU. DDWDIQIQJ ' D®. HRIK DQG ( WDIH: DNDP DWX FRQUOQXH VR FRDFK ViKH
. DDWDP DQG DUHVXSSRUMG E\ $®{ 0 DAQRWNLIRUIVOHWWDIQIQJ DQG ( GGLH

<XHQ DQG 0 DUFXV 7IXSSHARU. DVid DLQLQJ

* RDQY DQG 2 ENFVIYHV
JRU) < WH -XGR 16: . D WDP @®&RNV VR P DIOVIQ W GIDGHUKLS SRMMRQ LQ

GHYHIRSLQJ . DVID LQ $ X\VWADAD E\ LQFUHDVH RXUP HGDOFRXQWDQG LQFUHDVH VKH QXP EHU
Rl . DVD MGJ HVDQG QFHQWHV

m 7HDP 0 HP EHWY/DWL DVRQDC oo g’
0 HGDW&RXQ - o
NS . DD -XGIH o ¥f

(==

. DVID- XGIHV/ IFHQW G CE

(WDIH: DNDP DWW

67$7( . $7$ &2 $&+
-8' 2 16:
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,QWRGXFVIRQ

7KH 5 HHWHH &RP P DMMRQ KDV FROMQXHG VR WUHQI WHQ W RSHUDARQV DQG VXS SRUMKH
GHYH@RSP HOWRI (HHUHHIQ) DFLIRW 1 HZ 6RXWIK : DO®N GXUQJ VIKH ? SHURG 7KLV
LHSRUV RXV@QHY WKH P HP EHUKIS Rl WMH &RP P DMRQ WHHWHH SDWFISDMRQ DQG
QFHOMQJ HYHQW DQG FRP SHMRQV DWHMIQGHG GHYH®RSP HQW LQMDVHY DQG RVKHU
DFVAYIVIHV X QGHWINHQ VR HQK DQFH UHIHUHHLQJ \WIDQGDUGY

&RP P IWMRQO HP EHW
7KH16: S5HHHH&RP P MRQ LVFRP SRWHG RI VKHIR@Z 1QJ P HP EHW/

o &KDILSHURQ &KDN&KDQ
o BGHFUMVDU . UMAQO F&DUA)

o 7UHDVXWHU 5 HJIRQDO&HQWH &RRIGIODVRU 1 RUK ' UHZ ( YDQV
e SRWHU 5HJLIRQDOSHQWH &RRIGLODVRU 6RXWK * UH] &DGRUQ
o ' HYHIRSP HQWARRUGLODVRU / XER 3 HW

o GWDWAJ\ &RRUGIQDVRU' HHSDQO DA

5 HI HUWHH 3 DUAFLSDMRQ

' XUQJ VKH\HDU  UHIHUIHHV DWMQGHG DWBIDVAWRQH HYHQW2 | WHVH  Z HUH P D®1 DQG
Z HHIHP DO

,Q WALP VRl @FHQMQJ VKKHWH DIH FXUHOWD  QFHOWHG WHHUHHV DQG WDIQHH UHIHWHHV
$P RQJ QFHQWHG HHHHHY  DWHDIHG DQG DERYH ZKI® DWH MQIRW DIHG  DQG
EH®RZ
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&RP SHIMRQVDQG ( YHQW

5HHHHY SDUAFISDWIG 1Q D VRVDO R FRP SHIMRQV GXUQJ ? 7TKHWH
LQFOXGHG

16: KRWMG FRP SHWMMRQV VXFK DV WH 6VDW &KDP SIRQWKISV  + XQWAU
&KDP SIRQWKISV ,@dZ DUD . . $/ VHUHV &RP P XQIW 6HUHV %XGRNDQ 0 RQV DQG
-XQIRW DQG 6\ GQH , QUALDDRQDO2 SHQ

1 DARQDO FRP SHMRQV IQFOXGIQJ VKH 1 DWRQDO &KDP SIRQWKISV DQG  YDURXV
LOVAUADVA , QUALQDVMRQDC2 SHQV 0 HERXUDH $ GHDIGH $ &7 DQG 4 XHHQVDQG

, QWILODVIRQDO HYHQW VXFK DV WH $MDQ 2SHQ 7DISHL 7DKM/ 2 FHDQID 2 SHQ
0 DQGXWK 2 FHDQID2 SHQ 3DQ$P 2 FHDQID 6HQIRU &KDP SIRQWKISV 6DQUDIR

7KDIDQG , QUALODVMRQDO XGR

&KDP SIRQWKISV DQG VKH: RU &KDP SLIRQWKLISV9HWAWDQV / DVOHI DV
2 VKHUHYHQW LQFOXGHG VIKH 8 QL* DP HVDQG 1 HZ =HDDQG 1 DURQDO&KDP SLIRQWKLSV

5HHWHH SDUAFISDMRQ YDUHG E\ HYHQW Z MK 16: WHHWHHY HFRWGIQJ D VRVDORI
DWHIQGDQFHV HT XLYDBIQWR FRP SHIMRQ GD\ V

1 RDE® |RXUUHHHHV@RKDN &KDQ * tH] &DGRUQ / XER 3HW DQG $K 5XP  &KRL@ HDFK
RIILFIDVAG DW  RUP RUH HYHQW WK URXJ KRXVWKH \ HDU

' HYHARSP HQWDQG 7WDLQLQJ

7R HQVXWH WHIHWHHY tHP DIQ XS VR GDWA Z MK WIX®1 FKDQJ HV DQG RINTLFIDWQJ SWDAFWFHY VIKH
&RP P DMMRQ RU DQIMHG 5 HHHIHHIQJ 5 X®IV 6 HWMIRQV

) HELXDU ?-XGR16: 7WIQLQJ &HOWH

) HELXDU 2,@Z DUD , QVALDVRQDO XGR &XXE
) HELXDU 2 - XGR &HQWDOS:RDW

0 D\ 2-XGR16: 7WIQLQJ &HOWH

/ IFHQVH' IMMEXVRQ

7KH WHHWHH FRKRUWLY VSWHDG DFLRW GLIHHQWGIYHY Rl DFFUHGLMVIMRQ WDQJILQJ [LRP
,QLODVIRQDO - XGR ) HGHIDMRQ ,-) @FHQFHV VR 6VIMA DQG - XQIRU GIVHY $ GHVIDLGIG
EWHDNGRZ Q LV P DIQVDIQHG E\ WH &RP P DMRQ Z WK UHSUMVHQVIMRQ DW- ), QUALDDVIRQDO
DQG &RQVUQHQVIDOBIYHY 2 FHDQID - XGR 8 QIRQ 2-8 1 DURQDODQG 6 VIV FDVIAJ RUHV

S HHHUIHH3 LRP RIRQV

6HYHWDO WH HIHHV DFKIHYHG KL KHU QFHQFHV WKLY \ HDU WHgHPAQJ VKHU GHGLFDWRQ DQG
SWRIUHWMRQ
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$Of /HH “WRQH 6LOHU

&KUMAQD$GDP V 6VIMA&  6VIVKA %

(GG\ : RQJ 6VDVI% 6V

9 MGIMDY * @] XQRY %RQH 6V &

$ GGIMRQDOSRP RVIRQV DV VWK & DQG 6 LYHUBIYHY Z HUH DOR WHFRUGHG

7HFKQR®J\ DQG ( TXISP HQW

7KH&RP P IMMRQ FROWQXHVVR P DIQVDIQ DQG P SURYH IWFRP SHWARQ &$5 ( A WP V

e )RXUWHWRI H MAQJ &$5( W WP V DQG RQH VSDUH VHWUHP DIQ 1Q XWH Z MK RQJRIQJ
IHS@FHP HOWRI HTXLSP HQWDQG VFELHHQV VR HQVXUH UHIDELAOW

o 3RUDEMD &$5( VI WP V 13DGV WISRGV DQG FDE®N Z HH DOR LQWRGXFHG HQDEQQJ
XVH DWWDQFVIRQHG FOXE FRP SHVIMRQV DQG SURYIGLQJ J IHDWAUG H] LELOW

5 HFRJ QMRQ DQG $ Z DUGV

,Q UHFRJ QMRQ RI RXWVDQGLQJ FRQWIEXVIRQV

¢ &KDN &KDQ WHFHLYHG WWH 5 HHHIHHIQJ ( [ FH@IQFH ' HGLFDMRQ $Z DUG
¢ * H) &DGRUQ IHFHLYHG VKH %4H] ) DNKWR@LQ $ Z DUG IRU&RP P WP HQW 5 HMIHQFH

&RP P XQLFDVIRQ DQG ( QI DIHP HQW
7RIP SWIRYHFRP P XQLFDARQ DQG HQJ DI HP HQWZ WK UH HUHHV

e 7ZR: KDW$SS JWRXSVZ HH HWRE@KHG RQH IRUUHHWHHV DI HG DQG DQRHUIRU
SDUIHQW RI MQLIRUWH HUIHHV
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o 9% P ROMO TXDUMO XSGDWAV Z HH GIMMEXWG YLD HP DIODQG : KDWSSS E\ VKH
&KDILSHURQ
e 7KH &RP P DMMRQ P DIQVIDIOHG WHIX@UFRP P XQIFDWRQ Z MK WMH -XGR 16:  &(2 R

HQVXUH D@ QP HOW
&RP P XQLFDVIRQ DQG ( QI DIHP HQW
7RIP SIRYHFRP P XQLFDARQ DQG HQJ DI HP HQWZ WVIK UH HUHHV

o 7ZR: KDW$SS JWIRXSVZ HHHWDE@KHG RQH IRUIHHHHVDIHG  DQG DQRVKHUIRU
SDUHQW Rl MQLRUUH HIHHV

e %P RQWO TXDUMUWD XSGDWAV Z HH GIMMEXWG YID HP DIODQG : KDW$SS E\ VKH
&KDILSHURQ

¢ 7KH &RP P DMMRQ P DIQVDIQHG WHIX@UFRP P XQIFDVMRQ Z MK WMH -XGR 16:  &(2 WR

HQVXLH D@ QP HQW
2 VKHU, QMDVIYHV

$ GGIMRQDZ RWN LOFOXGHG

3 RYIMRQ Rl UH HUHH SR® KLUV DQG VIHV

' HYHRSP HOWRI D UHIHUHH Z LOWAUNDFNHWRQJ RLQJ
,QWRGXPVIRQ RI D IHIHWHH EDGJH

3@QQIQJ RI D WHIHHH FAQLF |RFXVHG RQ WNLAGHYH&RSP HOQW

&RQFOXMRQ

7KH ? \HDU KDV EHHQ P DINHG E\ JWRZ WK 1Q WHHWHH QXP EHW WJQIf FDQW
SDUWIFLSDVRQ DWIRFDO QDVIRQDO DQG LOVMUDDMRQDOHYHQOW DQG FROUOXHG GHYHRSP HOWRI
WHHHHQ) WDQGDWGV IQ 1 HZ 6RXVK : DBV 7KH 5HHWMHH &RP P DMMRQ DFNQRZ BIGI HV VKKH
GHGLEDWRQ RI DEUH HUIHHV DQG VIKH VXSSRUARI - XGR 1 6:  1Q DFKLHYIQJ WMHVH RXVFRP HV
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0 Df Z HE=R@QJ HU
-XQRUOHQ 8 NJ

-RWKXD. RHQL
“XQRUO HQ 8 NJ

0 DFNHQ] LH &RRN
“XQRU: RPHQ 8 NJ

%A DQFD 7 DQGHDQ
“XQRU: RPHQ 8 NJ

$ QD 1 RXDIVKDQ
“XQRU: RPHQ 8 NJ

3HGLR $ QXQ
6HQRUO HQ 8 NJ

$ QI XV+ XVFKHRQ
6HOIRUO HQ 8 NJ

-RWKXD. RHQL
6HQIRUO HQ 8 J

. WMSRQJ + DQWDVIO
BHQRUO HQ 8 J

0 DFNHQ] LH &RRN
6HQIRU: RP HQ 8 NJ

$ QD 1 RXWDIVKDQ

6HQIRU: RPHQ 8 NJ

$ QGMIQQD 7 XFLF
AX*WDGH: RP HQ 8

NJ

6 DUDK %L
&DGHW RP HQ 8 NJ

/ RFK@Q &RRN
-XQRUOHQ 8 NJ

1 INR@' REUF
“XQRUOHQ 8 NJ

94 XXQGDML1 \ DP GRW
“XQRUO HQ 8 NJ

&K®H. HUFRSRMV
“XQRU: RPHQ 8 NJ

&@MUWD 9 XP EDFD
-XQRU: RPHQ 8 NJ

0 D[ Z H@=R@QJ HU

6HQIRUO HQ 8 NJ
- DG 5 HGD

6HQRUO HQ 8 NJ
( @DK 5DU

6HQIRUO HQ 8 NJ

-DP HV$ JXWIQ
6HQIRUO HQ 8 NJ

[ HZ LV7D\ GRU
6HQIRUO HQ 8 NJ

&K®RH. HUFRSRDV
6HQIRU: RPHQ 8 NJ

&@MUWD 9 XP EDFD
6HQRU: RPHQ 8 NJ

%A DQFD 7 DQGHDQ
6HQIRU: RPHQ 8 NJ

6KDR[ XDQ <DQJ
6HQRU: RPHQ 2 NJ

$ QG %RGLLR] D

AX*WGH: RPHQ 8 NJ
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$ QDO WV

7KH16: WDP KDG DM ZHHN ®DG LQ FRP P HQFIQJ Z WK D Z HHNHQG WDIQIQJ FDP S
RYHU WMH 6DWUGD. DQG 6XQGD. ) IRP  VKHUH VKH VHQIRU WIDP  WDIOHG RQ : HGQHVGD
HYHQLQJ V DQG 6 DVXLGD. DIVLQRRQV DQG VIKH - XQIRUWIDP WDIQHG 0 RQGD. HYHQIQJ DQG
6DWILGD. DIVMLORRQVDWKH 1 HZ LQJVRQ $ P RXU

$ VFKHGX®1 Z DV SIHSDUHG LQGLIFDWQJ Z KIFK FRDFK Z DV UHVSROVE ®1 IRUBIDGLQJ D VHWRQ
7KLY FROUQXHG 1Q D IRVMQJ RUGHU DQG WKH UHVSRQUME® FRDFK Z RX@ IRW DUG \VKH
VHWRQ S@Q VR VIKH KHDG FRDFK IRUUHYIHZ DSSWRYDOSURU 7KLV i WP HQUXUHG D@
FRDFKHV IHOVHT XD@ LQYROHG DQG LQ WKLY GHYHIRSHG VKHIUMNLAY 1Q VMWRQ SMQQLQJ DQG
FRDFKLQJ D @MW H JWRXS RI DVIKGMAV

Q ZHZHBRP HG QHZ MQIRUFRDFKHVEHQJ /IDP 0 F&/ UW &KUMIQD $GDP VDQG
“XQIP IQ 3DQ) $@ ZHH JLYHQ WH RSSRUXQW VR GIDG WDIQIQ) VHWRQV DQG
GHP ROWMDVWAG FRQILGHQFH DQG D FRP P VP HOWVR ViKH DVBMAV ,WMKRX@® DOR EH QRWMG
WDWMKH FRP SHVIMARQ IRUS  FRP SHWRW/ Z DV IHP RYHG E\ VIKH QDIRQDOERG\ KLY\ HDU
7KLV GIG WHGXFH RYHD@WDP QXP EHW KRZ HYHUZ DV D SRUMIMH Z WK UVSHFWAR 1 6:
MQLRUVT XDG WDIQIQJ  7KH VP DABUQXP EHWY DARZ HG |RUDDVKGMAV VR WDLQ L1Q ViKH RQH
LRRP DVRSSRVHG VR VS@MQJ DFLIRW\VKH VE R GRNRV

$ WHIQGDQFHV Z HUH P DIQWIQHG E\ %H@QGD 0 F,QGRH DQG DVKGMAV IDAQ) EH®RZ VIKH
WHT XLLHG DWHQGDQFH Z HIH FRQVDFWG E\ VIKH KHDG FRDFK DQG WHP LQGHG RI WKLV
WHTXLWWHP HOW : KHQ FRDFKIQJ DWWKH QDMRQDY HDFK FRDFK Z DV DWLJQHG D P DW\R
HOVXWH FRYHDJH DFLIRW \WKH P DWDUHDV 7KLV J HQHD@ Z RINHG Z H@® KRZ HYHU VKHWH
WHP DIQV GIMFXWWMRQ DERXWHKLY M WP Z WK VRP H FRDFKHV SUHIHUIQJ VR P RYH EHVE. HHQ
P DW DWMAQJ WMRVHVIKH\ NQRZ EHW
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7KH DQDOMY WKRZ V ZH KDG D @WUH WDP Rl MQIRWY KRZ HYHU VKDWGLG QRWQHFHWDUD
HTXDWA VR P RUH P HGDY 7KH WIDQG RXWKHUH Z HUH VIKH © HWMLD $ XVADIDQ MQLRW/ Z VK D
WDP Rl Rl Z KIFK REVDIQHG D P HGDO ,Q FRP SDUMRQ VKH 16: MQIRU WDP
FROUMMMG R DVIKOMAV Z VK HFHLYLQ) D P HGDO ,QUALHMQI® \KH QH WELJ J HVW
MOQIRUWDP 9 LFVRUD FROUMMG Rl DVIKGMAVZ VK RQ FRQYHWAQJ VR DP HGDO

2 OH WMHRU KHWH IV WMDWVKH FRWRI VHOGLQ) D MQIRU ILRP : HWHLD $XVADID VR
4 XHHOVDQG LV W QUIFDQWFRP SDIHG Z IMK VIKH FRWWR D 16: DWOMA $WH : HWAD
$ XWADID RQ® VHOGLQJ VIKHLU EHWWMQLIRWYY GXH VR FRWY 7KH FXUHQWGLDZ A VAP XVHG 1Q
MQLRWY FDQ P HDQ LI \ RX GRVH \ RXUILUAMLI KW\ RX P LJ KWQRWI HWDQRVKHU |,V VKDWD | DFVRRU
EHQJ FROUGHHG"

7KLYV WHQG GLG QRWFRQVQXH LOVR VIKH VHQLRUFDVIA) RUHV Z 1ViK RI RXUVHQIRW REVIIQIQJ D
P HGDO 7KLV LQFOXGHV FDGHW MQIRU VHQIRU N\ X JWDGHV ,Q VKH MQLIRUWIDP  HYHQW1 6:
SOFHG WDQG G
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7KHH WHP DIQV D U H RSSRUXQIW VR HQFRXWDIH P RUH YHAWDQV VR DWAQG Z VK 1 6:
FRP SHWRUQXP EHW/LQ VKLY FDWAIRU YHU BZ &RQUGHUDMRQ VKRX@ EH J LYHQ DVVR KRZ
WKLV RSSRUXQIW FDQ EH HIIHFMYH® FRP P XQIEDWG ,\WAKRX@ DOR EH FRP P XQIEDWG
VK DWCHUH LV QR DWMIQGDQFH LHT XLLHP HOWDWL 6:  WDIQLQJ |RUYHWALDQ FRP SHVWRLY/

7KHUH LV DOR DQ RSSRUXQIW VR HQFRXWDJIHP RUH N X JWDGH FRP SHWRW $ OKRXJK P DQ\
Z DQWVR IRFXV RQ KH P DIQWAHDP FRP SHVIMMRQ Z KIFK SUWRYIGHV QDVRQDO WDONLQJ
SRIQW VKH VFKHGX®1 KDV QRZ FKDQJHG Z MK VIKH N X JUDGH FRP SHIMRQ RQ WKH 6 XQGD:
DVRSSRVHG VR VIKH 6 DWLGD. 1 KLY VFKHGX®1 UHP DOV D GMAV FDQ FRQFHOWDVIA RQ ViKH

PDIQ FRP SHWMRQ RQ WH 6DWLGD
KRZ HYHUZ L@XDYH D VHFRQG RSSRUMQIW VR
FRP SHW 1Q N X JWGHV RQ WIKH 6XQGD\
7KLV RSSRUXQIW \KRX@ EH WHWHG R
DVIKOMAV KREBLQJ D W, \ X LQ VIKDWYIKH\ FDQ
REVDLQ YDOXDE® JWGLQ) SRIQW VRZ DGV
VKHWUILDAY DQ

, Z RX@ Q\H VR VIKDON VIKH HQWLH FRDFKLQJ
WDP  |RUWHLUHIIRUV DQG VXSSRUMQ
MWKRX@S EH QRVHAG VKDV H VHQLRUFRDFK HV
FRP P HQFHG DW DP RQ WKH 6DWLGD. Z VK
WH FRP SHWMRQ QRWILQMKIQ) XQWUD SP
VMDWQLI KW 7KH MQLRU FRDFKHV Z HUH NHSW
HTXD@® EXW Z WK VXFK D @UH WDP  $OR
WDQN \RX VR ViKH P DQDJHW * HJ DQG
YHDQGD Z VK VIKHLU@RI DMAFDOVXSSRUN
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