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6\ QGUHZ VR ( P RU

$EHHUZ L@ LDGXDWM WLY VXP P HULQ , QMUQDVMRQDCE HDMRQV DQG 0 DQDI HP HQW7KURXJ KRXW .
KL\ HDUY/ DAV QGUHZ V' KH KDG D NHHQ LOMUHVAIQ WH SROAFV RI WH J REDOVRXWK Z WK D —
VSHADD/HG LOMHIQ SRWFRERQADDP 7R EDDQRH WKLY RXWKH DOR VWXGIHG H WIQUYHO 1Q
WH I IHG Rl 2 W DQVDARQDAD DQDI HP HOWDQG | RFXVHG RQ VRSLEV VXFK DVWH P DQDI HP HOWR
FKDQJ H Z IWIQ RU DQVOWRQY 9 DVWMD LQYROHG LQ H WD FXUIEX@W/ $ EHHURFFXSLIHG
FRP P WWH SRUMRQV RQ VHYHIDOAX GHOWRAEMIY VXK DV WH 6RXW $VDQ 6RAHW 7KH
%$0 ( 6\MGHQM HE RN 7KH5HRRUV&RP P MWWH DVZ HODVEHQJ DIRXQGIQJ P HP EHURI
WH WS QGUHZ V + IS + RS BRAHW 6V LQJ WKH VR WH VSIUMRI 6\ QGUHZ V KH DOR EHI DQ
SO LQJ JRODIHZ \ HDWDIRDQGQRZ SD\VRII D +DQGIFDS

' XUQI KIVMP HDW P RU $EHHULOWIQGY VR SXUXH FOWHV LQ WH * RL XHVD 96XMQHW 6FKRRO
DV Z HODVWH 6FKRRCRI / DZ - $EHHUKDV D NHHQ LOMUHVIQ/ DZ KDYIQJ Z RUINHG DVXP P HUNRE
DWD@Z IILP Q0 XP EDLDQG GHVILHVVR XVH KIVWP HDW( P RU VR ®DUQ P RUH DERXVWKLY
SRWIE®I FDUHHUSDW. + H DOR [QMQGV\R P P HIH KIP VHO LQWH ( P RU WMGHQOAH DQGRI
FRXUH S@® ®WRI JRO

,DQ UHFHYHG DO DWMURI $UV +RORXW/ 1Q0 DQDI HP HOWDWEWB QGLHZ V ' XUQJD KLV WILG
\ HDU KHZ DV5XJE\ &XE &DSVIQ DQG WH FOXE Z DV DZ DUGHG 6FRWMIK 6VMGHONOXE RI WH
<HDUWURXJ K RQ | HT VXFFHW DQG WDIMQJ UHARUG | XQGVIRUL RYHP EHU , DQ UHSUHVHQMG Wi
8 QLYHUW RI 6V QGUHZ VVZ LQQIQJ WH DQG 6FRWK 9 DUAW 0 DWKHV DJ DIQW
( GIOEXU K 8 QLYHUMW , Q KLV 1QDO HDUDWEVIS QGUHZ V' KH Z DV WH &KDQPHTRUV 31SHUDQG
SISHG DWKQLYHUAW J LDGXDARQV DP RQJ \MRWHUSUMAS LIRXY HYHQW

$WP RU ,DQ®RN\VIRW DUG R EXICQI RQKL0 DQDI HP HOWGHI UHH E\ VINIQJ FIMWVHV DV
* RI] XHVD 9XMOHW 6FKRRO+ DYIQJ JROHG ILRP D\ RXQJ DIH KH LV NHHQ ViR DGYDQRH KLY
JDP HDRRW WH SRQG DQG WUGBIG DWIKH SLRVSHPARI DWAQGIQ) WH O DVIAMLY DS XJ XD
1 DWRQDO RD&XE % RQG WH FOMARRP , DQ BRN\V | RLZ DUG VR WH RSSRUMXQIW VR SO\ KLV
EDISISHV +HLYNHHQWR P P HUWH KLP VHD LR WH YDVWALDQI H R H WDRXUIEX@UDPAY Y
DQG FOXEVWDW P RU KDV DQG H FVWMG DERXVWKH SUIRVSHPARI WDYHIQJ DURXQG WH 8 QWG
VMV Rl $P HUFD

$®f DQGLD WXGIHG YAR®I\ WURXI KRXWKHUI RXU\ HDU DWBWS QGUHZ VV Z IVK D VSHADAQWUHW
1Q EIRGLYHMW 2 XWIGH Rl DFDGHP LD $®f DQGD LV YHY SDWIRQDWA DERXWP XMIE KDYIQJ QRW
RQD VXQJ Z IVK WH 8 QLYHUAW RI 6\ QGUHZ V &KDP EHU&KRIU EXWDOR KDYLQ) EHHQ HBPWG
DVWH JURXS VO DQDJ HU $®f DQGLDY RWHUH WDFXULEX@UDPWYIMINY KDYH IQFOXGHG WXG\ LQJ
&KIOHWH * HUP DQ DQG ) LHQFK DV HYHQLQ) @QU XDJ H FRXUHY DQG VBNQU XS 2 OP SIE
© HI KWWY

- KIOWDA(P RU $®f DQGD KRSHV\R H SDQG KHUNQRZ BIGJ HRI WH Z RUT E\ VBNQJ FOMHV
IQ3RMAEV + MR DQG ( FRQRP LIFV 6KH LV DOR NHHQ VR NHHS SUDRPRIAQI @QI XDI HV QRWRQD
E\ IXUMHUQ) KHUMMGLHV LQ &KIQHVH EXWDOR E\ VWXG\ QI SRHW 1Q 5XWDQ KHUQDWYH
OQXDIH $®f DQGLD LV DOR H AMG VR EDDQFH RXAMKHUMMGIHVE\ NRIQIQJ (P RU V&RQFHW
&KRIU (P RU V2 OP SIF: HJKWIWQI FOEE DQG W IQJ KHUKDQG DAWRAN FP EIQJ ) [QD@D
$®f DQGLD IVKRSIQI VR YIMVWRP HRI $P HUFDVIDP RXV AMHV DQG QDWRQDOSDUNY
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+ DUV LV FXULHQWD WXG 1QJ , QMUDDVMRQDCE HDMRQV DQG 3\t FKRBJ\ DWBWS QGUHZ V + LV
SUP DU UHVHDURK | RFXV IV RQ SHDFH LOFOXGIQU KRZ WY GHYHEBRSHG DQG WH IQWMS D\
EHVE HHQ LOMMWRQV LOGLYIGXDY DQG HP RARQV GXUQJ WH SHDPH SLIRFHW |, Q KLV 11.QDO, HD\
NRQASURMIPWKH H DP LOHG WH HITHRW RI %4.H IMRQ SROAFDAGHQWAHY DQG DWIXGHV
VRZ DUV YIRGIQAH 1Q 1 RUMHLY , LHDQG $GGIMRQD® KHLYDP HP EHURI WH 9 LVXDOMQJ
3HDFH 3 IRVIPADWG\AS QGUHZ V' Z KHUH KH BDGV D SURMPWKDWGHYHERSY SHDPH HGXFDWRQ

P DWUDY [ RUVAKRRE' D SXUXIMKH SOQV VR FROWQXH DA( P RU

% RQG DFDGHP LFV + DULLY 1V DOR LQYROYHG LQ WH 8 QLYHUW $LUGTXDGURQ SDUAASDMAI 1Q
WH5R\ DG5LU) RUAHV 5$) RI1LEHUFDGHWSLRI WDP P HDQG | ®LQ) D 7XVRU7

IWRP /[ HXFKHY/
$LIWIDWH +HZ UV SDSHY RQ WH I XWUH RI VSDRH P Lavial] DWRQ DQG VSDFH FRP P DQG DV

SDUARI KIV5$) SWRIWDP P H +HKDVDOR SDUAASDWG LQ GIS&RP DWE H HIAVHY LOFXGLQJ
DWAQGIQJ DQ LOWURDWRQDCFRQI HIHORH LQ 6LHO Z IW UHSUHVHQUIMYHV IURP YDURXV 1 $72

P LOBUHY ' XUQJI WP WP H + DULY HQWR VDPAQU RQ WA H DQG KRWAQJ D WXGHQWLDGIR
VKRZ DVKH KDV D GHHS ®YH | RUWH DUV DQG P XVIF

+ DUV LV H, AWG \R H S&RUH QHZ RSSRUMQMHVDW( P RU  IQFOXGIQI NRIQIQU D XGHQW
FROVXGBOR, VRAHW DI WIUUHRHQUD VNIQJ SDUALQ D P DQDI HP HOWFRQUXGBQR FKDABIQJ H DV
0 F. IQH DQG&RP SDQ\ 1Q/ RQGRQ $VKH KDV QHYHUEHHQ R WH 8 6 EHRUIH KHKRSHV\R

YIMMDUHDV VXK DV1 HZ <RWN 1 HZ 2 UPDQV DQG &RE®WDGR GXH VR KLY SDWMRQ IRUWNLQ)  1G

DGGIMRQ VR H SRUQI $WBQWD DQG W VXULRXQGIQI VDV P XFK DV SRWE®I

(P RU VR 6WS QGUHZ V

%@ DOWP DVRUHG 1Q 1 HXURVAHQRH DQG %4-KDYIRWIDOMR®I\ 1 %% DA(P RU DQG SOQV\R
FROWOXH KLV DFDGHP IF Z RINE\ SXU/XIQJ DP DMUV Rl UHVHDURK 1Q 1 HXURVAHQRH DVWIMH
8 QLYHUW Rl 6\ QGUHZ VV 7KH SLRIWDP  Z I@VXSSRUNGLQI K V FDUHHUS@QV VR EHFRP HERW( D
UHVHDURK VAHQWAADQG D P HGIFDOGRARU %HQJ D UM HOHIDWRQ/ DAQ) FRG H WXGHQWKDV
P DGHKIP SHU/RQD® DZ DUH R WH W QULFDQRH R LHSUHVHOWMRQ LQ ERW SDWHQAFDUH DQG
@E ZRWN

' XUQJ KIVWP HDW( P RU %D@ DQWHAHYHG WH -DP HV( 9 DUDHUBFKRDMUKLS DQG Z DV
QP HG\RWH  6HQIRU+RQRWDY  Z RUNHG DVD P HQWRUZ WK WH 4 XHWYAIG] H 6FKRDUY
1 HVEZ RN DQG WH 3 UH + HDOK $GYIMQJ 2 [11FH DQG Z RUNHG DV D GDUQIQI DWIMBQWRUWH
' HSDUR HOWRI 4 XDQWRMYH 7KHRU DQG 0 HWRGV DQG DV D WDFKIQI) DWIMBQWRUDQ 1 %%
QHXWRAKHP MM FRXUMH + HVHUYHG DV D P HGIFDOVWRUEH DQG DP EDWDGRULQ WH (P HU HQR
* HSDUR HQWDW( P RU 8 QLYHUMW + RVSIMBOZ KHUH KH GREXP HOWG | RUSLRYIGHY DQG WDIOHG
QHZ VFUEHV

%D@ DQNZ IMKHV VR DGYDQRH KLV [QMUHVAIQ WXG\ LQJ QHXLRER] LEDOGLVRUGHYY DWE\WS QGUHZ V
Z IV D SIRMPWIR DWHW DQ XQGHU UHVHDUFKHG DUHD RI WH KISSRFDP SXV IQYROHG 1Q WH
IRUP DARQRI P HP RUHV 7KHSLRJDP Z [@DAR DARZ KIP VR Z RUN DV D WXGHQWRQMHU

WDRKLQU KHDOK VR VAKRROFKLEBUHQ WILRXJ K WH 7HGG %HDU+ RVSIVIBOBRAHW
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&DUD &ROQ LV D 3ROAFDEAHQFH P DRUDQG (WIFVP LORUILRP $UIRIVRQ + HIKW ,/ $W
(P RU VKH KDV EHHQ IQYROHG LQ DGYRFDR DQG ALYIF HQU DI HP HQWDV 3UHMGHQWRI ) DW) LI KV
8 DQG D 6HQIRU( [ HEXWYH %RDUG P HP EHURI <RXQU ' HP RADWRI (P RU 6KH DOR VHUYHG Dv

D &HQWUIRU/ DZ DQG 6RADBAHQAH 8 QGHLI LDGXDWA 5 HVHDURK ) HIRZ  \WKG\ 1QJ Z K\ WH

8 QWG 6V KDV QRALDWLHG P DQ\ P DRULQWILDDWRQDCKXP DQ WL KW WHDAHY &DUD KDV

EHHQ D SO\ HURQ WH FOXE XGAP DM | VEHHWDP 1 RUIRXU\ HDWY DQG VHUYHY DV WHUVSIUW
FDSWIQ 6KH LV DOR LQYRYHG LQ WHDWIU KHSLQJ Z I WH / HQDID WKGHQAS@\ Z UMQJ | HVAYTX
DQG SHURLWP LQJ 1Q VHYHWDOKRZ V 2 11 FDP SXV &DUD LV DQ LOMUD IRUWH $&/ 8 Rl * HRU D RG

WHU9 RWUS$ FFHW 3 URVIFW

&DUD Z L@BXW/XH DQO / MAIQ 3HDFHEXIMQ) DQG 0 HGIDWRQ ILRP 6V QGUHZ V 6KH LV HDJ HUR
MRLQ 2 QWH5RAW D WXGHQMXQ DUV | FVAYDODQG % HDNDZ D\ 6\ QGUHZ V/ + L@ DOILQ) &OXE
&DUD IV ERRNQJ IR DUG VR H SRUQ) 6FRUDQG DQG ( XURSH DQG Z RX@ @®YH DQ\

UHFRP P HQGDARQV\ RX KDYH | RUJ RRG KINHV RUFRRCAMEV

%HQ 7KRP DV P DNRUHG LQ &RP SDUDWYH / IMAUDVIUH DQG 3ROAFDGBAHQAH DA( P RU 8 QLYHUW
' XUQJ KIVWP HDW( P RU KHVHYHG DVP DQDI Q) HGMRUDWERW, ( P RU VVAXGHQW
QHZ VSDSHUDQG IW XQGHLI LDGXDW UHVHDURK NRX QDO D WDFKLQ) DWIMBIQNIQ V| FRXUMHV DQG
&KIH -XVAWEH Rl WH (P RU 6VXGHQW RYHUQP HOWS WRADWRQY & ROMAMWRQDORXQAO+ H
ZDVDORD5SREHW : RRGWXII 6FKROU D &HQMUIRU/ DZ DQG 6RADBFAHQRHV 5 HVHDURK
YHBZ DQ,QMBMVASIDDY ([ SRUMRQ DQG 6FKRDVKLS ) HBRZ DQGDP HP EHURI WH (WKLEV
DQG 6HIYDQW HDGHUKLS ) RIKP %4HQ KDV IQWALOHG Z M ( P RUL V( QU @K GHSDUR HOMMKH
&DUMUEHMU D FRQI UHWIRQDCFDP SDLJQ DQG &DARUIDY ( QYILRQP HOWCB LRWPARQ
$JHQR  +HKDV SXEQKHG WDQUIMRQVRI * HP DQ SRHA! DV Z HGDV UHVHDURK DUAFGN RQ
HWIFV 8 6 HGXFDARQ SRAF DQG 6RYIHW* HP DQ DQG Y4IMIK QMIDWLH %4HQ VSHDNV I
5XVWDQ * HP DQ DQG D QMBI + LQGL DQG KLV FRP SDUDWYH QM DWUH KRQRW WHVY H SBRUHG
WH LQ OXHQFH RI | ROIRWH DQG 6V RQ 6RYIHWAKLAHUHQV OMUIDH
$WEWE QGUHZ V %HQ Z L@H SDQG KLY KRUJ RQVIQR QHZ DUHDVRI @MDY FUMFAVP  DQG 5XVWDQ
DQG* HIP DQ FXOMUDCKIMRY DV KH SXWXHVDQO / MIQ &RP SDUDWYH/ IMADMH + HLY DOR
YH) H AMWG VR H SGUH WH 6FRMIK + LI KOQGV DQG VR NRIQ 6\ QGUHZ VVV KICE DOLQU
D]: RUNV 5XWDQ DQG* HP DQ VRAHWHY

$TAD<IQP DRUHG LQ %4R®I\ DW( P RU 8 QLYHUAW DQG S@QVVR SXUXH D P DUMURI UHVHDUK
IQ$QMRSRBI\  $UADQG 3HUIFHSWRQ DWBWS QGUHZ V ' XUQJ KHUMP HDW( P RU VKH J XIGHG
I LAY HDUVMGHQW 1Q WHUWDQVIMRQ VR FREI HE\ VHUMQJ DV D 6RSKRP RUH $GYIVRUDQG
5 HMGHQS GYIVRU 6KH DOR Z RUNHG DV DQ HGVRUIRUWH ( P RU 8 QGHUI LDGXDW 0 HGLFDO
SHYLHZ  LQWALOHG DV D FIQIEDOHVHDURK DWIMBQWQ WH' HSDUR HOWRI 3HGIDWMEFVIQ (P RU V
BFKRRCRI 0 HGIHOH DQG YROXQWHUHG DVD P HQRUZ IWK + HDUN 2 YHU+ DQGV ) RUKHUEIR®I\
+ RORW/ 7TKHWY VKH FRQGXPWMG UHVHDURK LQWH <X / DE DW  LOVKLS &DQFHU, QWM Z KHLH
VKH WXGLHG D SLRWMLQ LQYROHG LQ WH LHSDIURI GDP DIHG' 1$

$WB\WWS QGUHZ V' $ @D KRSHY WDWKHUFRXUH 1Q DQWIRSR®I\ Z LAFRP S®GP HOWKHU
XQGHU WDGXDM | RFXV RQ VAHQFH DQG P HGIAQH E\ DARZ 1QJ KHUVR H SRUHKRZ FXOMUDO
SHUAHSWRQVR! LAHW DQG P HGIFQH LQI OXHQAH P DQLHWIMRQV DQG WHDVWP HQW Rl WRVH YHU
LEAHWHY 2 XWIGH Rl WH FOMARRP  VKH KRSHV VR NRIQ FRP P XQIW VHUYLEH EDVHG WXGHQW
RUJ DQYJ DAWRQV DQG YIMMDV P DQ\ FRXQMHY DV \VKH FDQ
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6\ QGUHZ VVR ( P RU

610PH WH OVAQHZ MBWMU , KDYH KDG VXFK DQ DP D} IQJ VHP HVMU , KDYH EHHQ VR &KDUBMRQ : DWKIQIVRQ' & 1HZ <RWN O IDP L
DQG $XJI XV DQGDP FXUHQWD 1Q 6DYDQQDK VSHQGIQI WP HZ MK P\ SDUHQW Z KR KDYHFRP HVR YIMWILRP 6FRUDQG , DEVROWMO
@RYHWDYHIQU DQGWIQN, P D\ VAKJ J B1VR JR KRP H DQG QRWKDYH WH DELOW VR WDYHOR D QHZ 8 6 AW HYHU Z HH\HQG

2 QWS Rl WHWDYHIQJ Z HKDGWH P RWADP D) 1QJ WP H DWKH O DWMY/ : HZ HIH XA\ HORXIK VR EHWHUH IURP - 7XHVGD\
6XQGED\ WDQNVWR-HII 0 F. HQQD 2 QWH I1QDAGED RI WH O DWMU/Z HZ HH DEGI VR MMRQWH LG KRG J UHHQ DQG Z DWK WH VFRUH
EHE HHQ5DKP DQG. RHSND HTXDDWH DIWUS DKP JRWD ELLGEIH W2 DV KDUG VR EHAHYH Z H Z HIH WKHUH VR VHH W(DWDQ@IQ LHDOAP H

© HDWHQRZ 11QD0 IQJ S@QVIRURXUVXP P HULRDGWS : HZ Q¥ HGDYLQ) [LRP $BQW LQ HDUD 0 D\ DQG WDYHIQJ RXWZ HADQG

WHQ XS WULRXJ K &DIRUJD VR IQMK 1Q:  DVKIQI VRQ RUIDQFRXYHU + RZ HYHU LQWH P IGGBI Rl RXUURDG WIS Z HZ L@EH | ®LQJ EDFN

VR $VDQWD [Q RUGHUVR J RD GXUQJ $XJ XD 1 DWRQDO/$SSUHADWRQ' D\ RQWH 0 D\ ZKIFK, DP VR H FIMAG DERXW$ OKRXJK P \
JROP L KWQRWEH WH EHVWIWZ LOEH DQRWHUFKDQRH VIR VHH WH J RU HRXV $ XJ X 1 DARQDO

, DP W lQJ VR P DNHWHP RWMRI WHWP HZ HKDYH ®IWQWH8 6 WY KDUG VR EHTHYH RXU\ HDULQ $VIQWD IV VRRQ JRIQJ VR FRP H\R
DQHQG , KDYH KDG RQFH 1Q D @HWP H RSSRUMXQMHY DQG WH FKDOFH VR WDYHCDQG P DNH TUHQGV 1Q SOFHV, QHYHUWRXI KW Z RX@
$SVDOW Z LIOEH VRUHO P DMAHG

BL0PH WH OMAQHZ MBWMU , KDYH UHD@ EHHQ VENQI DGYDQVRI HRI WH J RO RSSRUMQIMHY Z IMKIQ WH VAKROUKLS |, KDYH WIBUMG VBNLQ

JRO GMRQV DW DWW DNH DQG KDYH VR | DUKDG DAWMMBQRHRQP \ SXWQJ FKISSIQU DQG IX@VZ LQJ , FDQWD, , KDYH LP SURYHG D B\

\ HW EXW QHHG VR SXVD@RI WLV QR SUDPWEH , DOR KDYH FRP SOP HQWG WHH GMRQVE\ SO\ IQJ P RUHJ RO DQG KDYH P DQDI HG \R

SO\ P DQ WXQUWHWIRXQGY DW DWW DNH , DOR UHFHOWD KDG WH RSSRUMQIW VR SO WH 5LYHIAGH J RO FRXUH DS DD $ WOME * RO
&XE ZKHH, ZDVSDUHG Z W DQH 3* $ DQG ( XURSHDQVRXUSLR , GH LQM® [HOVINHP \ JROJDP HLV @I J QY

21 FRXUH , DOR IHFHQWD LHLDHG ILIRP WH O DMWY Z KIFK Z DV DQ LORHGIE®! Z HHN 1 RWRQO GG, JHWIR VHH $XJ XWiD J RO FRXUH
EXW IRXQG VRP HJUHDW/SRW VR VHVWKS FKDIWV VR Z DWK SO\ LIOFXAQI WH QG WH DQG JUIHHQ WH WG JUWHHQ WH W J UHHQ DQG
$P HQ FRUHU Z KHWH, VDZ WH EHWE@\ HW/ 1Q WH Z RUG KMIMHUWKRW LOWR QXP EHU

3RW\O DWMY/ , DP QRZ DQWASDWQI WH LRDG WS Z W 5RW DQG 6DUDK 2 XUSOQVRXUMBRZ ® FRP 1QJ VRIHWHU DVZ HDIP \R KHDG
VR 1 HZ 2 UPDQVIIDMVEH RIHP RYIQI WRXJK 7H DV 1 HZ 0 H LIFR DQG $ U] RQD DQG WHQ KHDGIQJ XS &DARUIID ' DWAV Z LAEH SRWMG
RQWH ) DAHERRN J LIRXS SDIH DQG Z HZ RX@ ®RYH VR FRQQOHAWZ W SHRS®I DRQJ WH Z D\
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TKHSDWIHZ P RQWYV KDYH EHHQ LORIHGIEE® EXW P VKRANHG DAKRZ TXIENO® WH YHI®Z Q
E\

© HKDYH GRQH D BRI WDYHIRJ WLV VHP VMU , Q RXUGVAKSGDW Z H KDG MVALHWKLOHG | LIRP
&KDUBMRQ 61QFHWHQ 6DLDK 6DP DQG, YIMWG: DWKIQIVRQ' & , YHOWLHG VR 9YRVRQ DQG
" HQYHUVR VHH 1UHQGV DQG IGZ VR0 RQAMHDARUP \ [IUAMWRE WS ,WZ DV GH QWD D
GDWIQI H SHUHOFH IRURQH 0 DUFK LQ &DQDGD LV YHY P XFK WY [OWAU

7KHP RWP HP RUDE®! H| SHUHQPH WKLY VHP HWUKDV GH LOMA® EHHQ WKH 0 DMLY/
7RXUQDP HQW, WZ DV VXFK DQ IQRUHGEE®! Z HHN 1 LGBIG Z W QHZ. 1UHQGVKISY H SHUHQAHY DQG
HJJ VDG VDQGZ IFKHV L \RXNQRZ \RXNQRZ , P UHD® GRRNQJ |RWZ DUG \R $ SSUHADURQ
' D\ 1Q0 D\ DQGVENQI DVP DQ\ JRO BMWRQVDV, FDQ EH RUIHKDQG

2 QHRI P\ DFDGHP LF KLJ K@ KWWY\ HDUKDV EHHQ VBNLQJ FOMHV IQ WH * HUP DQ 6\WXGIHV
GHSDUR HOWDBRQIMGHEHQI DP HP EHURI (P RU V* HUP DQ &XOXUH&XXE , UHFHQWD Z DV
DZ DUGHG P HP EHUKIS R ' HOD 3KL$GKD WH* HIP DQ KRORXUVRAHW LQWH8 6 Z KIFK Z DV
D UHD@® @RYHO VXBUWH , KRSH VR FROWQXH P \ \WXGLHV WLV VXP P HUEH RUH KRSHIX@

OQGIQU D MRE 1Q | LQDQADAHI XOMRQ

: HSOQW EHIIQ RXULRDGWS IQHDW 0 D\ : HGARYHWR P HHWDVP DQ\ SHRS®I DV SRWMEG!
SGDVHNHHS DQ H\ HRQ WH ) DFHERRN SDJ H DQG Z H Z LGBRWIKSGDWAV DV VRRQ DV Z HKDYH
WHP

6 DIXUGD $ SUO 6 FKR@US HSRUV

8 QRUXQDWO WH DQQXDC REHUAZ -ROHV -U 3LRIWDP 0 HHWQI DWH XI XW 1 DWRQDC RO &XE Z DV FDQFHMIG GXHVR GHD\ RI SO\
FDXVHG E\ VHYHUWH Z HDWHU 7KH VRKROUW/ Z RUINHG WHBMO RQ WHIUVSHHRKHY DQG GIG QRVWKDYH WH RSSRUMQIW VR J LYH WHP @YH 1O
WH 3 UHW 9XL@IQI RQ 6DVKUGD

© HZ LOVHQG RXVWORWIFDWRQ VR WH QAVHUY DQG ) DFHERRN SDIHVR\ RX P D\ IQ XV ,WZ I@EH D J IHDWRSSRUXQIW IRUP HP EHW/RI
WH -RQHV&RP P XQW VR JHWD J @P SVHRI Z KDALY VKDUHG GXUQJ WH P H-WQJ DQG VIR KHDUDERXVWKH 6V QGUHZ VR (P RU VFKRDW/

7KH QHZ ® VHOPMG (P RU \R6VWSQGUHZ V
VFKROU/ WH (P RU R 6V QGUHZ VVFKROW DQG
6BWS QGUHZ V\R (P RU %REE\ -RQHV) HIRZ P DGH WH
NRXLOH VR $XI XD VR HOWR\ Z KDWIMKH\ FRX@ GXUQJ WH
SRRUZ HDWHU 7KDQN\ RX VR 6\ QGUHZ VI RUKRWQJ VHYHLDO
Rl WH VAKROLY DAWKH IHQBCKRXVH | RUDQ HYHQIQJ RI IRRG

DQGIXQ

© HZ DQWR WDQN $XJ X 1 DARQDO: RO &OXXE | RUWHU

FROWOXHG VXSSRUADQG FRP P XQIEDWRQ GXUQJ WH GD\V
GDGIQI XS VR WH HYHQWDQG P DNQJ WH VRXJ K GHAMRQ R
XGOAP DWI® FDQFHO




(P RU VR 6\ QGUHZ V

$VDP RGXBILQ P\ 0 XVHXP VDQG + HUMDIH FRXWH , KDG WWH RSSRUMXQIW VR SXWXH D Z RWN
SOFHP HOWKLY VAP 2 QH GD\ HYHU. Z HHN, FRP P XWHG LQVR ( GLQEXW K VR FDVIDARJ VIKH SDSHU:
RI VKH/ RUP HUIDP L® DQ DUFKLYH QRZ KH@ E\ VIKH 1 DVIRQDO7 UXMWM RUGFRWDQG 7KH / RUP HUY
DUH D Z HONQRZ Q 6 FRWIAK IDP LO® VKMDWIQFXGHV D @Z SWRIHWRU VIKH DUFKIVAFWRI VIKH 6 FRWIAVK
: DUO HP RUDO DQG D IDP RXV SDLOQWU DP RQJ RVKHU QRVDE® UHDVYHV 5HDGLQJ DQG
FDVDARJ LQJ VKHLUIDP L® SDSHW KDV EHHQ D KL K@ KWRI P\ VHFRQG VHP HWIHU DQG J LHDW
DUFKLYDOH] SHUHQFH IRUP \ I XVXUH FDUHHU

, KDYH EHHQ D P HP EHURI WKH GDQFH FOXE DQG VKH FRP SHVIMIH ] ] GDQFH WWDP VKLV\ HDU : H

KDG D VXFFHWI XOFRP SHMRQ VHDVRQ DQG HQGHG RXU\ HDUZ MK D I XQ VKRZ SHURLP 1QJ D@
RXUGDQFHV EDFN LQ 6W$ QGUHZ V , YH DOR P DQDJ HG VR GR VRP H WDYH@QJ VKLV VAL, Z HOWVR
s 3DUV DQG YIMIVAG DV P DQ\ P XVHXP VDV, FRXG@ | MQVR VKUHH GD\ V DQG P HWXS Z IVik P\ P RP
LQ 3RUMXJ DODV Z H®

, DP QRZ WDQVMRQLQJ LOVR VIKH VXP P HUP RQWKV Z KHUH P\ IRFXV Z LGEH Z UMQJ P\
GOMHUMMRQ ) RUVKLY SLIRMIFW, DP Z RUINIQJ Z IViK VKH 0 FO DQXV 0 XVHXP Q' XQGHH DQG
UHVHDUFKLQJ VIKUHH REMIFW 1Q WHLU$ 1 UFDQ FREHIFPURQ 7KH REMIFW FRP H [LRP  VIKUHH
JHRJ WDSKLFDA@ DQG FXOXLD@ GLMOPWSDUN RI VIKH FRQUQHQW KRZ HYHUVKH\ Z HUH DA@GRQDWAG
VR VIKH 0 XVHXP E\ VIKH VDP HP DQ 3HWAUSDWID\ : KIBi Z UMQJ P\ GOIWHUMDMRQ , Z LAEH
== 7 RINLQJ SDUMIP H LQ VIKH $GP IMMRQV 2 | I LFH DWW QGUHZ V , Z RUINHG LQ ViKH $GP DMAMRQV 2 11 LFH
DW P RU VR VKLV Z LGEH D KDSS\ UHWUWQ VR WH [ LHTS , W EHHQ DQ DP D] LQJ VHYHQ P RQVIKV DQG
, NQRZ VKKH XSFRP 1QJ P RQWV Z LAEUQJ D E@M XOVXP P HULQ 6\ QGUHZ V

UHFHOWD P HAKS Z W IHRZ DOXP -XADQQD-RW %6 1Q 6\ QGLHZ V
© HKDG D JUHDWAP HVBOLQI DERXWP XWWDA UHQGY DQG SURIHWRUY DV
- IRWP HU(P RU GDQFHWY/

7KLY VHP HAMUKDV EHHQ @H FKDQI QU |, YH VSHQWAP HLQ ( GIOEXW K Z KHUH, H SBRUHG WH 1 DWRQDO (
0 XVHXP Rl 6FRUDQG WH 5R\ DORWDQIE * DUGHQ DQG VHYHDCKLS | RRG DQG GUQN VSRWIQ WH AW |
DOR YMWG VHYHLDCP XVHXP VIQ' XQGHH VXAK DVWHO $ Z KIBI DOR H SRUQJ 6\ QGLHZ V
$TXDUXP , UHFHOWD [ LQMKHG Z UMQJ D1HZ VKRUMRUHVIRUP \ SIRIWDP  DQG, DP |HHIQJ P RWH
LOVSILHG WDQ HYHU

© KLB! GHHSHQIQI P\ WXGLHV IQ WH &UHDWYH :  UMQJ SLRILWDP , KDYH DOR UHAHLYHG J UHDWOQHZ VIRU
P\ @HDIWUBFRWDQG , Z DVDGP IWMG LOWR ILYH Rl WH RS (QI@K 3K SURJWDP VIQ WH Z RUTS
LOFOXGIQJ 1RXU, YIHV DQG KDYH GHAGHG WDW Z L@EH HP EDINQJ QR &RO(P ELD 8 QLYHMW V ( QJ @K
DQG &RP SDUDWYH/ MWDMH 3K SURIWDP FRP HWLY DD, Z LGDOR EH LOMUQIQ) DVIKH
6P IMOVRQIDQV 1 DWRQDAD XVHXP RI $1UFDQ$P HUFDQ + MRU DQG &XOMUH WLV VXP P HU , DP
H MG \R XVH D@ KDYH GDUQHG DQG JDIOHG ILRP P\ WP HIQ 6FRVDQG QP \ IXVUHWXGIHV DQG
H SHUHQRHV
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7KH6SUQI VHP HAMUKDV I®Z QE\  DEXQGDQUZ IV HYHQ P RUH DGYHQW(UHV DQG MR\ VVWDQ WH
SWHYIRXV ) IRP WH FOVWURRP  DQG @ERWDRY VR WWH YDWARXVBRRY/ , KDYH DP DWHG SUFHBMW/
H SHUHQPHV %HQJ SDUARI 6\ QGUHZ V 6FKRRCRI &KHP MM KDV I XUKHULI QWG P \ SDWMRQ IRU
GIVARYHUQJ Z D\ VWDWEKHP A FDQ EH VLD HWIG VRZ DUG P HGLFDOVAHQPHV VIR DABIYLDWA ViXI | HUQJ
B8 $GGMRQD® , KDYH KDG WH RSSRUXQIW VR EH SDUAR! D XQUTXH LOWUQDMRQDCELRMPWZ KHUH , J VR
e FRADERWDWM Z W \WXGHQW I LRP &URDVMD DQG &\ SLXV * HMQJ VR Z RINZ W FKHP MWV ILRP DRIRW \WH
: J®EHKDVKHSHG P HVR EHFRP HD P RUH FUHDWYH [QQRYDWYH DQG EWDYH VAHQWAN

0\ GDUWIQI FROWOXHG EH\ RQGWHZ DRI P\ FOWLRRP DQG @E WLV * HRUI LD SHDFK Z HQWWNLLQJ
RQSWRSHU SRZ GHY VQRZ |RUWH I LDAMAP H IQ WH &DILIRIP 1 DWRQDOBDIN DIMAQGHG DQG
WRUWRXIKO® HQWR HG P\ IIDAXIE\ P DK Z WK VRP H-RQHVDOP QL 6FRUDQGZ RQ  DQG GMARYHHG
WDAMY TXIW HDV VR DFRGHQUE Z DQGHURQR WH J LRXQGVRI %D® RIDGFDWS! , DOR VRRND WIS XS
QRUM VR YMWWRP HIUHQGVIQ ( O1Q GXUQJ Z KIFK , JRWR Z DWK WH DXURWD ERUHDODY [LRP WH
EHDFKHVRI / RMHP RXW 3HKDSVP RIHIP SRUBQWD GXUQJ WDWAMS , JRWR SD\ D YIMWIR WH/ RFK
1 HW0 RQWMUDQG VR D 6FRWMIK &RWFR 7KLV VXP P HU , DP ®RNQJ |RLZ DUG VR [ LQD@® H SRUQ]
BFRUDQGY: HW\ERDVADQG FDWKLQJ VRP H 1@ KW RXWR H SGRUH FROAQHQB XURSH

$OQRWHUVSHADCP RP HOWRI WH VP HAMUZ DVWH5  $ GIQQHU ,WZ DV
Z RQGHUXOM EH DE®I VR FRQQHAWZ W WH 6FRWILK -RQHVFRP P XQW
Z KR KDYH KHSHG VR P DNH WKLY\ HDUSRWE®! : KIBIWH HQGRI P \
-RQHV\ HDULV | DW\DSSLRDFKIQJ , DP RRNIQJ |RWZ DUG VR W\ [QJ
LQYROHG Z I WH 9REE\ -RQHVSWRIWDP  7KH -RQHVFRP P XQW KDV
VKRZ QP H\WR P XFK ®YH DQG VXSSRUNVDQG , KRSH VR EH DE®I VR GR 48
WKH VDP H I RUWH I XWKUH VAKROLW/ , DP VR SURXG R EH D SDUARI WLV
Z RQGHUXADP 1® DQG FDQ FRQI GHMD FD@B\WS QGUHZ V DQG 6FRVDQG
P\ VHFRQGKRP H

$VDWMGHADW P RU , Z RUINHG RQVE R SXETF KIMRY SURMFW 2 QH DERXWHSDUDWYH KIMRU DW
(P RU DQG RQH DERXVWKH . HUIDHU&RP P WMRQ DQG $BQW KIMRY , KDYH DOR FROWQXHG P \ WXG
Rl SDIQAQ) XQGHUWHWWDIHRI P\ 1RWP HUDUASLRIHWRU

2 YHUP \ \VSUQJ EUHDN , KDG WH RSSRUMQIW VR UHMLD VR 6FRUDQG VR YIMWP \ ER\ [UHQG + H LV VA
VIMXGHQADWG\AS QGLHZ V DQG FXUHOWD LMMGHVIQ' HDQV &RXUAZ KHIHZ HP HWIMLY | D@+ HVRRN P HWR
* OVJRZ (GIQEXUK * HOHYD DQG 3DUV

2 XUNRXUQH VR 3DUY Z DV SDUAEX@UD HYHQWXCEHFDXVH Rl WH SHOVRQ VWINHV FXULHQWD JRIQJ RQ

2 XUI @ KWZ DV FDQFHEIG WH GD\ EHIRUH Z HZ HIH VXSSRVHG VR WDYHO: HUHERRNHGD I KWR &

* HQHYD DQG SMQQHG VR VBNH WH WDIQ VR 3DUY : HKDG D ®RYHD 6Z W GD\ DIWMUIOLQI VR * HQHYD DQG

JRWR HDWRQGXH VRXU* HOHYDV 2 @ 7RZ Q GUON KRWKRFROW DQG Z LQGRZ \KRSSHG 6Z W T |

Z DWKHV 7KLY ®RYHO GD\ FDP HVR DVWHWIXCHQG P LOXWIV EH RUH RXUWDIQ Z DVVXSSRHG VR L

ERDLG : H GDLOHG WDWRXUWDIQ VR 3DUY KDG DR EHHQ FDQFHTMIG GXH VR WH VMNHY $IWUEX\ LQJ Db

6Z M DGDSWIUVR FKDU H RXUGHDG SKRQHV WA LQJ VR LHERRN RXUWDLQ GDURIQ] WDWD FDULHQEO

Z RX@ EH H REEMDQWD H SHOMYH Z HHQGHG XS VBNQU D ( XURSHDQ UGH VKDUQJ VHIYFH FDEBG %D
&DU: HVSHOW KRXW/IQWH FDURI DNQG ) LHORK VADQI HU 0 D[ IP H RXUGUYHU DQG DQRWHU) UHQRKE 4

UGHU : HILQDI P DGHIVWR 3DUVDW DP ,Q3DUY , HQWR HG SHRS®I Z DWKIQU DQG DEVRLEIQ) WH | Sl

3DUMDQIDWKIRQZ RUTS : HVDZ DUADWIMH/ RXYUH 3RP SIGRX 0 X\W«HG2 UWD\ WH5RGIQP XVHXP

DQG UHD® HYHY Z KHHZ HZ DOHG ,WZ DV TXIW WH DGYHQW(H

/
;
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6W QGUHZ V8 SGDWAV

7KH 6W$ QGUHZ V -RQHV $ GYLVRU. &RP P IWHH Z RX@S @NH VR Z HERP H KHLU QHZ VWP HP EHU $P DQGD 6SDIIRUG 6\ QGUHZ \
WR(PRU %6 DXP 7KH&RP P LWIH WULYHV VR KHG Z VK L YIMMQJ 8 6 VFKROUH] SHUHQFH L ZIW 8 . SLRJLWDP
P DUNHVIQJ DQG VFKR@UDSSAFDVRQ VHBIFIRQ DQG L 8 . EDVHG DOXP QL FRQQHPNIW

3 BIDVH XSGDWA \ RXU FROVDFWGHVIDLYY Z MK VIKH 8 QLYHUW RI 6 W6 QGLHZ V VR HQVXIH \ RX GR QRWP W RXWRQ DQ\ HYHQW
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& RQQHFWZ LWK | HOCRZ DXP QL
0 HHWFXUUHQWDQG QHZ O VHOHFWHG VFKR@MUV
0 HHWP HP EHUV RI WKH 8. -$& DQG 6 W$ QGUHZ V VWDI |
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$IWHU \HDUV WHDFKLQJ DQG VHUYLQJ DV 8SS
+HDG DW 7KH /RYHWW 6FKRRO %HUQDGHWWH ZL
‘HEHU 6FKRRO LQ 6DQG\ 6SULQJV +HU QHZ URO

DQG *OREDO (GXFDWLRQ &RQJUDWXODWLRQV

/IDLOD $WDOOD PDUULHG IHOORZ (PRU\ DOXP ORULND 9RUHQEHUJ +}
* LQ -DQXDU\ /IDLOD DQG ORUL OLYH LQ 6DQWD )H 10 &RQJUD
RQ \RXU QXSWLDOV

$IWHU ZRUNLQJ LQ WKH ILOP LQGXVWU\ DQG W]
6FLHQFH DW 2[IRUG 8QLYHUVLW\ )LRQD LV GH
DFFHSWHG D 7UDLQLQJ &RQWUDFW WR WUDLQ [
//3 LQ WKHLU /RQGRQ RIILFH 6KH IHHOV YHU
RSSRUWXQLW\ ZLWK RQH Rl WKH EHVW ODZ ILUF
WR VWDUW WKLV FKDOOHQJLQJ DQG UHDPDOGH®.
\HDU $QGUHZ DQG )LRQD FHOHEUDWHG WKHLU
DQG DUH QRZ HQMR\LQJ OLIH EDVHG L

2VEDU PDUULHG IHOORZ 6W $QGUHZV DOXP 9LFWRULD )OHPLQJ RQ

$SULO LQ 6W $QGUHZV DW 6W 6DOYDWRUV &KDSHO IROORZHG E\ D U

5XITOHWV KRWHO &ODLUH OLFKDHO DQG =RH IHOORZ %-6 ZHU
DWWHQGDQFH &RQJUDWXODWLRQM
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$V \RX PD\ KDYH KHDUG , YH PDGH WKH GHFLVLRQ/WR VWD\ LQ )LM |
%REE\ -RQHV \HDU DW 6W $QGUHZV LQ
, DP QRZ ORRNLQJ WR ILQG FDUHHUV LQ ELRWHFKQRORJ\ VFLHQF
FRPPXQLFDWLRQ SURMHFW PDQDJHPHQW RU VLPLODU ILHOGV 0\}:
H[SHULHQFH LQFOXGHV FRPPXQLFDWLRQ VDOHV FXVWRPHU VHUYL
HYHQWY DQG SURMHFW PDQDJHPHQW
.l \RX NQRZ Rl DQ\ RSSRUWXQLWLHY RU KDYH DQ\ FRQQHFWLRQV AR
ORFDOO\ RU UHPRWH IURP HOVHZKHUH LQ WKH 8. NZRXOG JUHDWO\ |
KHOS

.HQGDOO KDV UHORFDWHG WR :DVKLQJWRQ '&

PRQLWRULQJ LQWHUQDWLRQDO ILQDQFH LQVWL
VKH ZRUNV WR SURWHFW \RXWK DIIHFWHG E\ J(
UHFHQWO\ DWWHQGHG WKH :RUOG %DQN 6S
UHSUHVHQWDWLYH 6KH ORRNV IRUZDUG WR FR(
'& DV ZHOO DV KRVWLQJ DQ\ WUDYHOLQJ 6

%REE\ -RQHV VFKRODUV 5HEHFFD 5RELQ DQG {HVVLFD PHW XS LQ

ODVWHUV ZHHNHQG UHXQLRQ 7KH\ SOD\HG WZR/URXQGV RI PLQL JRD

DERXW OLIH SRVW (PRU\ DQG ZDWFKHG WKH ODVWHUV ZLWK WKH RF |

, SOD\HG WKDW KROH W ZDV VXFK D ORYHOWZHHNHQG WR FHOHE

"RQHV \HDU :H KRSH 5\DQ FDQ MRLQ XV QH[W \HDW DV ZH KRSH WR/P
DQQXDO RFFDVLRQ

$IWHU WZR \HDUV RI SRVWSRQLQJ GXH WR &29," :LOO (\H DQG (PLOLT
6ZHGHQ DW 6RGHUWXQD &DVWOH RQ -XQH ,Q DGGLWLRQ RQ ¢
ODFDOODQ (\H WR WKH ZRUOG 'RXEOH FRQJUDWXODWLRQ\
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7,1% 7KH7LOD 7XWQHUO XMFDO

,Q )HEUXDU\ WKH %YREE\ -RQHV DQG (PRU\ 6FKRODUV 3URJUDPV FR!
*DUUHWW 7XUQHU & %-6 ZKR ZDV LQ $WODQWD RQ WKH QDWLR
*DUUHWW V DFFRPSOLVKPHQWY LQFOXGH EHLQJ ERWK D :RRGUXII D
6FKRODU DIWHU KLV WLPH ZLWK (PRU\ +H LV FXUUHQWO\ SOD\LQJ

%REE\ -RQHV DQG (PRU\ 6FKRODUV VWXGHQWY DWWHQGHG D PHHYV
*HRUJLDQ 7HUUDQFH EHIRUH HQMR\LQJ WKH VKRZ DW WKH )R[ 7TKHDW
HQMR\HG JHWWLQJ VR PXFK WLPH ZLWK *DUUHWW :H ZLVK KLP DQG

WKH ELUWK RI KLV ILUVW FKLOG GXH WKLV VXPI
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