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Q ) XIG * REDOBROMRQV \WHQI WHQHC
IW SRMMRQ H SDQGHG W P DUNHWSUHVHOR
DQG FRQVRIGDWG WH SURI UHW IMKDG P DGH IC
UHFHOWL HDU/ 5HYHOXH LRWHE\ FRP SDUKC
ZMW WH SUVIRXV \HDU VRIHWHU Z 1\
IP SIRYHG RSHIDWQ SWRIMEION DQG [
FROWOXHG SRVMYH QHW 1LQDQADO SRVMRQ
%HFDXVH Rl WHVH DRKLHYHP HQW ZH DUIH QRZ
DEG VR PDNH IXUKMHU LOQYHWR HOW I
RUI DQVDWRQDO GHYHBSP HQW DQG P DIQWIAC
RXUBRQI WP SHU/SHPWYH

2QFH P RWH WLV \ HDU ZH DUH SUHSDUQJ Wt
EXWILQDELDN 5HSRUMWRQWU®D : H FRQUGH
WDW VXWRIQDELON IV DQ HWHQWDO SDUNV R
EXVIQHW P DQDI HP HQADQG QRAMMAD P DA
Rl FRPSOIQ] ZIW UWHIXOMRQV 7KWRXJk
P HDVXUQJ RXUSHURWP DQFH DWHWQI UM\
DQG RSSRUMQMHV DQG WHSRUMY)  RXI
GHAMRQV ZH IQFRBRIDM VXWRIQDELDN OV
RXU VADWI\  DQG WXV SLRYIGH D | RXQGDARC
IRURQ WP JLRZ W

7KV \HDU  ZH  VWHQIWHQHG  RX
RU DQVDARQDO GHYH®SP HQWE\  IQYHAQJ [
SIRAHW P SIRYHP HOW  GLJVDOVDARQ
JRYHURDOFH DQG W@ HQKDQFHP HOWDQG Z +
FROWOXH VR UHJDUG LQQRYDWRQ DGDSVEELDWN
DQG HP SRZHUQ] RXU SHRS®! DV RXU NH\
VIWHQI WKV LQ D G\ QDP LF P DUNHW

© HVDGHP RXUSHRS®! DV WH FRP SDQ. V
P RWIIP SRUBQWDWHWZ KIFK IVZ K\ Z H L.OYHW
1O VNG GHYHRSP HQW WH Z HBEHQJ Rl WH
RUDQAMMRQ DQG D ZRWINQI  HQYLLRQP HQW
WDWHQKDQFHV HDFK. IQGIYIGXDOY FRQMEXWRQ
0 HDQZKI®I ZH NHS IRWMUQI DQ DPWYH
LHDMRQWKLS Z I WH ®RFDCDUHD NQRZ LQU WDW
RXU DELOW \R FUHDM YDOXH DOR UHIHV RQ WH
TXDON R RXU WHDMRQWKISV ZIW  WH

FRP P XQW RXU SDURQHY DQG D@ RwWHU
VWENHKRGHWY/

7KH 5HSRUNVRXWIDHY WH FRXUH IRGRZ HG 1Q

DQG WH VRRY ZH DIH HP SR IQJ R
LOFRUSRUIDM VXWIQDEIDN IR RXU EXVIQHW
PDQDIHP HQW W IV DQ HYHUGHYHBSIQJ
MXWDH FROUMQI R WH UHVXOV DOHDG
REVIQHG DQG WH REMPAYHV \HW VR EH
DFKIHYHG : HVEANGI IWZ W SLDJP DWP DQG D
GHWLP LODWRQ R P SURYH HDFK \ HDU

© HNQRZ WDWIKH FKDEHQJ HV OLQJ DKHDG Z L@
EHFRP HP RIHDQG P RIHFRP S®f DQGZHZ I®
NHHS RQP HHMQJ WHP E\ SXWQJ HOHUI\ LOWR
RXU SHRS®! IQQRYDMRQ WH TXDOW Rl RXU
SIRAHWHY DQG HYHQ VWRQIHU J RYHUQDORH
VIQFH Z H DUH FROYIQPHG WIDWWLY 1V WKH EHVW
P HDQVRI FUHDAQ) ®QJ WP YDOXH | RUD@RXU
WINHKRGHWY/

2 XU WDONV JR VR HYHURQH ZKR WWRXIK
WHUZRIN WKWV DQG FRRSHIDWRQ P DNHV D
GDI® FROMEXVRQ WR WH JWIRZW R ) XIG

* REDGBBROMRQV

7KH) RXQGHUDQG 2 Z QHU
$OGMDQGR %] J IR



Ya hl €F

)
3

* o o o

e Ul o o

/8,"

€t Y4t Ya

*[29%/ 6287,216

686%,1$%,/,7< $6 $ %86,1(66 9,6,21
0$5.(76 $1' ,17(5L,81$/ 35(6(1&(

285 (;3(57,6( 6833257,1%2 G(S6&7
&,5&8/$52(B20< $1' 9/8( 2(5 7,0(

7+( ,17(51$21$/ *5:7 +

7+( 6838/&+$,1 $6$8&D5 2) 5(/,$%,/,7<
,1'(3(1'(17 &(57,)7&%16 $66(660(176
.62 48%$/,7< 0$1$*(0(17 6<67(0
5$7,1*% (6*

&2//1$%25%,21 ,1'8675< 1p5.6
1$7,218/ /(9(/

,17(51$7,21$/ 1(9(/

3(23/( B 7+( +($57 2) 7+(7*b2

$1 (2/9,1* 25*%$1,8%21

',9(56,7<(4%/ 23325781,7,(6 $1' (48,7"
3$< (48,7<

25*$1,6%,21%/ : (/1% (,1* :($5b( $1°'
Y(;,%,/,7<

75%$,1,1* $1' 6.,//6 "(BIO(17

$:$51(66 $1' *F2 $7+6

6$)(7< $6 $ 6+3$5/8(9

29(51$1&(

*29(51,1* 688,71$%/( *52+
686%,1%%,/,7%x08&, 77 ((

7+( (7+,&B'&

"$7% '5,9(1 *2(51%1&(
,17(*5,7<

+80%1 5,*+76

/,67(1,1* ', 3Y8( $1' 5(3257,1*
$ 2. $+($'

7+( 68671%%/( '(9ZB0O(17 *&/6
7+( 675%*,& ',5(&7,216 2) 7+ pI8HY%,/,7
-2851(<

285 200,70(17 Z 7+(2&%/ $5($
&2 0081,&%,1* 68671%$%,/,7<

6.6 23325781,7,(6 5(6,/,(1&(

81'(56B1',1* 7+(BM7(;7 7 *8,'( '(&,6,2]1

)520 6&(1%$5,2 $46/6275,6. $66(660(17
3+<6%$& 5,6.6

75%$16,7,21 5,6.6

0,7,*%,21 $1' $$3B7,21 0($685(6
),1$1&,%/ ,03/7&%16 2) &/, 0$5(/%(' 5,6.

75$16,7,21 23325781,7,(6
5(6,/,(1&( $629R(7,7,96825

(19,5210(17

$3

285 $333&+
(/1(&75,&,7<

(1(5*< ,17(16,7<
)8 (/

: $7(5

: $7(5 5,6.
%,2',9(56,7<
32//87,21 (0,66,216
S $67( 0$1§0(17
3(1,;

0(7+2'2/2*,&$/ 12(
(656 960( &5266 ,1'(;



fla -
NSGNhSGNY

TRTWu ~d] E" [ &°d

« NOO
25' (56
$&48,5("

U
+28562)
75$,1,1*

NO
(' 8&$7,21
$&7,9,7,(6

N3'5)
(/(&75,8&,7<)520
5(1(: $% ( 6285&(6

&
. $67(
352" 8&("'







7+( &0 3%$1<

2859%$/8(6

7KH YDXHV Rl ) XIG * REDO6RGMRQV KDYH EHHQ
FROQWRICDWMG RYHU WP H WIRXJK GDI® ZRWN

DAFXP XOMWIG H SHUHORH DQG WH UHDMRQWKISY
EXIOZ IW FXWRP HY/ VXSSTHWYY DQG SDURHWY

OMIUW  WDQSDIHOR  LHVSRQVELOW  DQG
DWAQARQ VR TXDOW UHSUHVHOW\WKH SUQAS®NV
WDWI XIGH RXUZ D\ Rl GRIQJ EXVIQHW DQG GUYH

FRUWBSRWDW GHAMRQV

© H EHIHYH WDWIRKVALY EXLOWKURXJ K FROVMMQW
EHKDYIRXU 1DIU LHDMRQWKISV DQG D FRQWEQW
FRPPIWHOW W PXMRPHY  HP SB\HHV
VXSSTHY DQG SDURHY 7KLV IV Z K\ Z H RSHIDM
ZIW SIRIHMRQDOP  WRKQIFDOH SHUMWH DQG
DWHQWRQ VR VHUYIEH TXDDW 1Q WH EHIH WDWD
FRP SDQ\ V' YDOXH LV DOR P HDVXUHG E\ WH TXDOW/
R WH UHDMRQWKISV WLV DE®! VR EXIG DQG
P DIQWIQ RYHUWP H

7KHWH YDXHV DRWDV WH WRQGDUG E\ Z KIFK RXU
ZRIN IV IXIGHG DQG WWRXIKRXW WH
GHYHRSP HQO/RI ) XIG * GREDBROVRQV




*52: ,1* 72* (7+(5
7KH JIRZW Rl ) XIG * GREDO6ROVRQY LHVXWV

IIRP WH SHRS®! ZKR EUQ] WHU WN@
H SHUHQRH DQG LOMDWYH VR Z RINHYHY GD\

: H EHIHYH HYH) SHURQ KRXG FRQMEXWM
Z WIQ WHU (R®! VR DFKIHYIQ) FRP P RQ JRDY
7KV YIMRQ JXIGHV RXU FRQFHSW Rl \KDUHG
UHSROMEION  WH DZDIHQHW  WDW  WH
FRPSDQ V WHXWV FRPH IWRP  FREPWH
FRP P WP HQW

7R VXSSRUV WL P RGHO ZH IQHW IQ W@
GHYHBRSP HQADQG SWRIHWMIRQDOWDIQQI VR RXU
SHRS®! FDQ IDFH HYROIQ) P DUHW DQG
WIFKQR®J IHV Z I WH U KWRRY

SWWH VDP H WP H Z H VIWHQI WHQ RXU EXVIOHW
SIRAHWHY WIRXJK HYROIQJ WH (53 Vi MP
HOKDQAQJ ,7 JRYHUWDQAH R EHUHRXUW DQG
GJMIO RR® 2XU DP LV W P SIRH
RU DQVDWRQDO HIIFHQR DQG WH TXDOW Rl
LOIRUP DARQ VXSSRUAQJ GHAMRQ P DNQJ

)RU XV IQORYDARQ KDV YDOH ZKHQ LW SXW
SHRS®! 1Q WH SRMMRQ R ZRWIN EHWMU \KDWH
NQRZ ®IGI H DQG FRQMEXW VR WH GHYHERSP HQW
Rl WH RW DQVDARQ

&5(6&(5( ,16,(0(



2YHU WH \HDW/ ZH KDYH EXIOVD VWRQ
SUHHOFH 1Q ERW QDMRQDODQG  LOWUDDRQDO
P DUINHW GHYHBSHG VSHAD HG WIFKQIEFDOWNEY
DQG WWDGLO H SDQGHG LQ RXUP DIQ P DINHW

) XIG * REDOSROMRQV KDV P DIQ® VSHADT HG 1Q
WH P DUQH VHRRU 2 XUGRFDMRQ LQ WH/ D 6SH] ID
DUHD FRVHVR NH 0 HGMAULDQHDQ ®RJ IMAFV KXEV
KDV KHSHG XV EXIG VARQ H SHUNH DQG
LHOMRQWKISV ~ ZIW  \KISRZQHYW  \KIS
P DQDIHP HQW FRP SDQHV  \KIS\DWGV  DQG
IQWMLQDARQDCS DUAHLY

: H KDYH DOR H SDQGHG QR WH QDXWFDO
IOGXVMDO DQG RIO  JDV VHRARW RITHUQI

DGYDQFHG WIFKQIFDO WY DQG VHUYEHV 2 XU
LH Q) Z RN EXIEV RQ RXUP DUQH H SHUHQAH

Z KI®! RXU IQGXVWIDODQG RO JDV RSHIDARQV
XVH RXU HSHUMH 1O IXXIG KDQGIW DQG
P DQDJ HP HOW HVSHAD® Z KHH WHIDELOV DQG

FROWOXRXV RSHUDMRQ DUH HWHQMDO

7KH FUHDARQ Rl WH / D &DVD GH@ 3RP SD VWM
KDV DOR VWWHQI WHQHG RXUSUHVHQRH LQ WH AYIO
P DUNHWDQG RFDOVHUYLEHV DARZ 1QJ XV VIR EHWHU
VXSSRUNVSIRIHMRQDY ADIWP HQ EXVQHWHV
DQG RFDORSHUIDVWRY/ Z W P DIQWQDQRH  UHSDILY

DWIMBORH DQG WIFKQIFDCFRQUXGAQ]
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UG * REDO 6ROMRQV FDULIHV RXW UHYHOH

HQI LOHHUQ) DPAYIMHV DIP HG DWUHFRQWXPWQJ

FRP SROHQW DQG UHVROIQ) WIFKQIFDO WXHV
HODWG 1Q SDUAEX@U VR RGHU HTXISP HQW

VSHALLE FRQILI XUDMRQV RUVSDUH SDUV QR BRQI HU
DYDIDE®I RQ WH P DINHW

7KWIRXJK WIFKQEDO WXWH 'V  DQDOMY Rl WH
H MAQ) FRP SRQHQW GLJMIO P RGHA DQG
PXVWRP GFMJQ WH 7HFKQIEDO' HSDUR HQWLY
DE®I VR UHRQMXFW WH JHRP HMF DQG
I XQPARQDCFKDUDRMUMAEY Rl WH FRP SROHQADQG
GHIQH D VROMRQ FRP SDAE®! Z W WH VBU HW
HTXISP HQW

7KV DPAYIW LV SDUAEXOW W QUIFDQW [Q 7KH FROMEXWRQ Rl WKLY DRMMW VR SUHVHUYQJ
FROMW ZKHH WH RWIQDO WKQFDO  WH WIRKQIFDODQG HARQRP IE YDOH Rl SOQW LV
GRFXP HQMRQ LV IQFRP SBMW RU XQDYDIDE® HSRHG 1Q JUDWU GHBIO 1Q WH VHPARQ
WH FRP SRQHQMY GVFRQOWOXHG RUWH SOQW/ GHGIFDWMG VR WH ALFX@UHRQRP \ (656 960 (
FKDUDPMUMAEY UHT XILH D GHGIEDWMG VROMRQ %
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. HHSIQ) RXU VHFH WHIDE®! GHSHQGV RQ DQ
HI | LAHQWFRQAQXD® P SLRYIQI @RI MAEV VA AP

,Q ) XIG * REDOGROVMRQV P DQDIHG RYHU

WKISP HQV P DNQJ  VXUH PXWRP HY/ 1Q
GLIHHOWVHRRY DQG BFDARQV KDG WH SDUV
WH QHHGHG

7R KHS RXU Z DUIHKRX\WH XQ WP RRM® ZH XWH
DQ RU DQLJ HG WRWDI HW MWP  DQG DQ DXVRP DIMG
YHUAFDCZ DIHKRXVH

7KLV VXS P SLIRYHV KRZ ZH P DQDIH VSDWH
SDUV WDAN P DMUDY DQG SWHSDIH RUGHWY
TXIEND

2 XU GLJMBOV WP V KHS XV P DODIH @RI MAEY
DQG WKDWH IQRWP DMRQ ZKIFK P SLRYHV

WDFNQJ HILHHQR DQG WH TXDOW Rl VHUYIFH
Z HRIIHURXUPXWWRP HWY/

2H R RXU EXMWRP HU WRRY IV WH 0\)*6
SOMWRWP  \WJILYHV \RX GJ MO DFFHW WR \ RXU
RWGHU GHWY \KISP HOW WMWKV DQG  VXSSRUV
DAMMHY P DNQJ  FRP P XQFDWRQ  IDWMU
FEDUHU DQG P RUH HITHRAWH
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Q DSSLR] LP DWO Rl RXURWGHULQENH
FROMMMG Rl FRP SRQHQW DQG \VSDIH SDUWV
GHP RQVADAQJ RXUFRP P VP HOWR P DIQWAQIQJ
H IMAQJ HTXISP HQW

+DYIQJ  LHSORHP HOW FRP SRQHQW DYDIDE®! LV
RWQ WH PRW HIHAAYH ZzD WR SWHWMHUH

IXQPARQDOW H WIQG XWHIXO@H DQG P DIOWIQ
WHKQIFDADQG HFRORP LF YDOXH RYHUWP H

6XSSOIQI VSDUH SDUV LV QRWRQD D FRP P HLADO
DAMMW EXWDOR D BQIIE®! FRQMEXWRQ \R
ALFX@UHRQRP \ SUQAS®V
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) XIG * REDOSROMRQV LV D
P HP EHURI &RQILQGXWWD/ D6SH| ID D WAULMRUDO
DWRADMRQ Z IWIQ WH &RQIQGXVMD 6\ \IMP
WH GDGAQI HSUHVHQMMYH RUDQVOMRQ Rl
MDIDQ EXVIQHWHY  3DUAASDARQ HQDEBN \WKH
FRP SDQ\ \R W\ LQIRWP HG DERXWHFRQRP IF
HIXOWRY  DQG LQGX\WMDOGHYHRSP HOW DQG \R
DGGLHW  WRSIFV WK DV LOORYDMRQ

VXWBIQDEION  FRP SHWAYHQHW DQG EXVIQHW
JWRZ WK

0 HP EHUKIS 1Q WH &RQLOGXWMD 6\ WMP DAOR
SIRP RV GDRIXH ZIW FRP SDQHV DARW
YDURXV VHRRWY/ VXSSRUAMI WH GHYHBRSP HORI
GFDOHOMRQWKLSY DQG FRMERWDMRQV

,Q ) XIG * REDOSROMRQV FRP P P HQMR
WH DWRADARQ ZDV WHQRIFHG E\  WH
DSSRIQ® HOWRI W &KIH ([ HFXWYH 2 11LIFHU DV
91FH 3UHVIGHOWR! &RQILQGX\MD/ D 6SH] ID

7KV WRGI GHP ROMDWV WH FRP SDQ V
GHGIFDARQ R VXSSRUMY WH @®FDO EXVIQHW
FRP P XQW DQG HQU DI LQJ Z I, LOVAMARQY

) XIG * REDOSROMRQV SDUARSDMV
1O $WRQDYH WH 1 DARQDO$WRADARQ Rl WH
BKISEXLEQI ,QGXW  Z KIFK XQWV FRP SDQIHV
DQG RSHIDWRW/ ILRP NH VHRRW/ Rl WH ,ViXIDQ
P DUMP HVXSS® FKDIQ

7TKIRXJK WL DWRADARQ WH FRP SDQ
P DIQWAQV RQIRIQ) GIDRIXH RQ GHYHRSP HQW
1Q WH P DUQH DQG QDXWEDOVHRRY/  DGGLHWHY
VADWA LIF DWXHY DQG KHSV | DROVIMW NQRZ BIGI H
VKDUQJ) DQG WH DGYDQRHP HQW Rl QDMRQDO
LOGX\AMDCOH SHUAH

) XIG
* EDOSROMRQV IV D P HP EHURI WH 7HFQRP DU
/LIXUD &RQVRUAKP  ZKIFK EUQIV VRIHWHU
P DODQG P HGIXP ] HG HOWLBUVHV 1Q P DUQH
WIRKQRBRIIHV WKISEXICHQI ERDEXIGQ)  DQG
EQH HARQRP \ DPRYIWHY

7KWIRXIJK WL PHPEHUKIS WH FRP SDQ
VXSSRUV [QMDAYHY 1Q UHVHDUK  LQQRYDARQ
WOIQQI DQG  WIKQRBILFDO GHYH®RSP HOW
HQFRXUDJ HV FRAMERWDMRQ DP RQJ EXVIQHWHV
IOMMMRQY DQG  WHWDURKHY  DQG  KHGV

VWHQI WHQ WH FRP SHWAYHOHW RI WH / LJ XUDQ
SURGXPARQ A VWP
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(0,6$ )G * BREDOBROVRQV LV D VXSSRUAQ]
PHPEHU R (0,6 (XWRSHDQ 0 DUCH
,QMUDDMRQDO  6XSSTHY ~ $WRADWARQ ~ DQ
IQMODARQDO RUDQMVMRQ  WDW SURP RWMV

I DLOHW WDQVSDLIHQR  DQG 1 DIU FRP SHWIARQ 1Q
WH P DUQH VXSS® VHARU

$V D PHPEHU WH FRP SDQ\  KH3V SWRP RWM
VKDIHG WEQGDWGY IRU TXDOW FRP P HLADO
SIRFHGXUHY  FHUNIFDARQY DQG  IDIU P DUNHW
SIDPAFHY Z KI®! P DIOWIQIQ) RQIRIQI GIDRI XH

Z IV LQMUODWRQDCRSHIDRYY/

,03% )OIG * REDOBROMRQV LV D P HP EHURI
03% ,QMODMRQDO 0 DUQH  3XUFKDMQ]
$WRADARQ D ©GDAQI  IQMODARQDO
RU DQVDARQ GHGIEDWAG VR WH P DUWP H VXSSO
HKDIQ

% SDUAASDWQ) [Q WH DWRADWRQY DRAMMHV
WH FRPSDQ  HQUDIHV ZIK LOMODARQDO
RSHIDRY/ H SGRUHV P DINWGHYHBRSP HQW DQG
VKDUHV EHVW SLDPAFHV VR P SLRYH HIILAHQR

TXDON DQG WDQVSDIHQR 1Q P DUQH VXSSO
P DQDI HP HQW
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) XIG * REDOBROMVRQV FUHDWV BQJ WP YDOXH
WWRXIK WH W@ USRQMEION DX
HQUDIHP HQWRI W SHRS®!I ZKR GUYH WKt
FRP SDQ\ VGDI® GHYHBSP HQW

,Q D VHARUGH LOHG E\ WIFKQIFDOVSHADDVDURG
RQIRIQI LQQRYDURQ DG ®WU WP
IHDMRQWKISV KXP DQ FDSIMBAY D NH GUYHUR
WH RUDQMMRQV FRP SHMAYHQHW DX
UHVICHORH

(PSRZHUQJ SHRS®I LIV FHOADO R Kt
FRPSDQ V. \XWRIQDEION — \WDWU\ 9
IOYHAQ] 1Q WNG VXSSRUAMY Z HEBHQJ
HOFRXWJIQ)  SWIRIHMWMRQDO JWRZW DX
EXITHQI D FXOH Rl WKVADQG UHVSRQUELON
WH FRP SDQ. VWHQIWHQV W FDSDAW &
DGDSWIQQRYDW DQG FUHDW RQJ WP YDOXH

,Q ) XIG * BREDOGROMVRQV DGYDQRHG I\
RUW DQIVDMRQDOJ LRZ W E\ HQKDQAQJ ERW. I\

VWWKRXWH DQG W VRRY' IRU OMAQIQ]  WDIQIQ]
ZHEHQI DQG W GHYHBRSP HQW

7KH FRP SDQ\ EHIHYHV WKDW VXWEIQDELDA
HIHV RQ FUDWQJ DQ HQYILRQP HQW Z KHU
SHRS®! FDQ UHDDH WHU SRWQWDODQG DRRYHA

FRQMEXWIVR J LRZ W

3HP DQHOW
FRQWDRW

) ] HG VALP
FRQWDRW

$PVYH
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YXIG * REDO 6ROMRQV FRQMGHY HP SR HH
Z HEHQ) HAWHOWDOWR WH RU DQVOMRQV J URZ WK
7R VXSSRUMKLY IWIRWMY D Z RN HQYILRQP HQW
WDW DGGIHWHY HP SR HHV  QHHGV  WILRXJIK
ZHIDH SWIRIDP V IGfIE®I ZRIN RSWRQV DQG
LOMDWYHV WDWSURP R Z RIN @ H EDDQRH
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Q WH FRP SDQ  GHOYHLHG KRXW Rl
WDIQQI GHP ROMDWQ] IW RQIRIQI FRP P WP HQW
VR KXP DQ FDSIMIOGHYHEBSP HOW

$ WJQUIFDQWSRUARQ Rl WLV WDIQIQJ DGGLHWHG
PDQGDRU  WHTXWHP HQV  ZIW  SDUAEX@U
HP SKDMY RQ RAFXSDARQDOKHDAOK DQG VDIHW DQG
FRP SADQFH Z W B IMDMYH SLIRYIMRQV
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6DIHW IV HP EHGGHG 1Q ZRW RU DQ]DMRQ
WUWRXJK RSHDWQ SIRAHGXUHV  WDIQIQJ
RQIRIQI XSGDWV DQG EHKDYIRW IRFXVHG RQ
UWN SUHYHOMRQ

Q KRXW/ R KHDOM DQG VDIHW
WDIQIQ) ZHH GHIYHHG GHP RQMDAQI  WKH
FRPSDQ V FRPPIWHMW \R D FXGXWH R
SUHYHQARQ DQG VXWLOHG DZ DUHQHW

&ROAOXHG |RFXV RQ WHVH DUHDV LHVXOMG 1Q QR
ZRINSOFH DFAGHQW  VHURXV  IQAGHQW
RFFXSDAWRQDOIAHWHY RU Z RUIN LHDWIG GHDWV
Q

)RU) XIG * REDO6RCMRQY VDIHW LV D WKDUHG
YOH WDW SWIRWRW  SHRS®I  VXSSRWV

RSHDARQDO FROMOXIW  DQG  IRWMMY D

WHVSRQME® DQG DZ DLH Z RIN HQYLLRQP HOQW

7KH SRTARV DQG LOMDWYHV GHYHRSHG 1O

DUH VXP P DUl HG 1Q WH IQGIFDWRY EHRZ  Z KIFK
)XIG * ®EDO 6ROVRQV XWHV WR P ROWRU
SHURWP DOFH RYHU WP H 1Q DUHHDV VXK DV

SHRS®! WDIQQJ LQFOMRQ DQG KHDOK DQG
VDIHW







) RU) XXIG * REDOBROMRQV J RYHUQDQRH LV P RUH
WDQ D VHWWRI X®V RU SIRFHGXUHV WLV WKH
ILDP HZ RUIN K DAWADQVDWAY VDM LE YIMRQ LOWR
GHAMRQV EHKDYIRY DQG IHDMRQWKLSY DI QHG

ZIW FRP SDQ YDOHV 6XWRIQDELON 1V FHQWDO
VR WY DSSURDFK

© H DH IQMIIDAQ) HARQRP IF FROMGHUIDMRQV
Z W HOYILRQP HQWO VRADO DQG J RYHUDQRH
| DRRWY/

7KLV DSSWRDFK VXSSRUV LQIRWP HG GHAMRQ
P DNQU HIHFYH  UW P DQDIHP HQW
IGHQAILFDARQ Rl QHZ RSSRUMQMHV DQG OVAQJ
YDOXH FUHDMRQ | RUD@DWINHKRGHWY

6867$,1$%/,7<&20 0 ((77((

(7+,86 &2" (

Cx 781 *29(51$1 &

$66(660 (17

Q ) * 6 VIWHQU WHQHG LW J RYHUQDQFH E\ IX@
P SOP HOMQ) WH 6XWRIQDELON &RP P WWH
DGRSWQJ WH &RGH Rl (WIFV HOKDQAQI GLJ MO
JRYHURDORH DG LOAMRGXHQI QHZ P RQMRUCY
DQG P SLRYHP HQWRRY

* RYHUODOFH QRZ VHUYHV DV WH @ON EHVE HHQ
WDWI\  IQQRYDMRQ  UHVSROMELON  DQG
WDQVSDLHQR  VXSSRUMY FRP SDQ\ JWIRZWK 1Q D
FKDQI Q) HFARQRP LF DQG LHI XOVRY HOYILRQP HOW

~1CE~O 7 YA"El ¢ ¢OSYe ¢
(WREQKHG 1Q WH  6XMILQDELDN
&RP P WWH EHDP H IX@ RSHIDWRQDOIQ

DQG QRZ VHUYHV DVWH FRP SDQ\ VSUP DU ERG
|RUFRRUWGIODWY] (6% IQIMDWYHY

7KH &RP P MWWH FRP SUMHV P HP EHW IWRP
GYHUH DUV R WH FRPSDQ  EUQILQ
FRP SOP HOBUY HSHWH 1Q WRKQMO
DGP IQMADAYH  [IQDQADO  RU DQIVDARQDO
FRP P XQIFDARQ DQG VXWILQDELDN | HTV

7KLV P XGAGMAS@DY DSSWRDAK  HQDE®N D
ARW I XQPMRQDO SHUSHAMYH RQ (6%  DAXHV
HQFRXDJ HV FRADERWDARQ DALRW GHSDUR HOW
DQG IQMIWDMY VXWRIQDEION QR GHAMRQ
P DNQJ

TKH&RP P WWHV P DIQ LHVSRQMELDAHY DUH
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5HIX@UP HHWQJV DQG RQIRIQI FRP P XQIFDMRQ
Z W 0 DQDI HP HOQWHQVXUH HITHARYH P RQMRUQU
R IQWDAWYHY DIQP HOW Rl SURUMHV DQG
FRMOXRXV RYHUWKW R WH FRP SDQ V

VXMBIQDEION HIRUNV
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,Q ) XIG * REDOBROMRQV DGRSWG IW &RGH
R (WY DQG &RQGXPW ZKIFK GHIQHV WH
SUQAS®N DQG WIQGDUGEV Rl EHKDYIRXUUHT XLLHG
Rl DQIQGLYIGXDY IHSUMVHQWQ) WH FRP SDQ\

7KH &RGH LV P RUH WDQ D VHWWRI LXGN WLV D
J RYHUQDQFH VRROMDWI XIGHV GDI® GHRAMRQV DQG
SIRP RMV EHKDYIRXU DOIQHG ZIWK  WH
FRPSDQ V  YDOHV  IQFOGQ]  ®UDDV
WDQVSDUHQR  IDILOHW DQG UMVSROMEIDN  7KH

HOWH RU DQIVOMRQ LV LVSROME®! | RU DSSOLQ)
WH &RGH

$OHP SB HHV P XVWXQGHUMIQG DQG IRTRZ W
SUQAS®GV [Q WHU ZRIN IRWMIQI D FXOXH RI
LOMIUW P XVXDAHVSHPWDQG LHVSROUELDV

Q WH &RGH Rl (WILEV Z DV DOR VKDUHG Z IWK
VXSSTHY DQG EXVIQHW SDURHY VR SLRP RWM
VKDUHG SUGQASGN WILRXJ KRXWIMH YDOH FKDIQ DQOG
WHQUWHQ HOMRQWKISV EDWHG RQ  LOMIUW
WDQVSDLHQR  DQG | DILDHW

7KH &RGH JRYHUWQV WH P DIQ DUHDV Rl FRUSRUDWM
UHVSROMELDN DQG VHUYHV DV WH UH HUHQPH SRIQW
| RUWH GHYHRSP HQARI WH SRTFHV DQG LQMDAYHY
GHVRUEHG LQ WH | RTRZ IQJ VHPARQV

7KH &RGH Rl (WKLFV LV D VRROGHWI QHG VR HYROH
DEBRQIMGH WH RU DQVDARQ EHQJ XSGDWG RYHU
WP H 1Q @OH Z WK WH UHI XOWRY FRQM \DQG WH
FRP SDQ\ VGHYHBRSP HQW

WP SGP HOMMRQ LV VXSSRUMG E\ W(H Z RIN RI

WH  6XWBIQDEION  &RP P MWWH  LOWLQDO
FRP P XQIFDMRQ LOMDWYHY DQG WH SURI UHMYH
IQMIUDARQ Rl W SUQASBN IR EXVOHW
SIRFHWHV DQG LHDMRQWKISY Z W VXSSTHY DQG
EXVIOHW SDUQHY/
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/ HRO(IRQH GUMIG! WDSSUAVHOWD XOQR GHL
SUQASDD IDMRAWL GL WIXSSR GL ) XIG * REDO
BROMRQV 3HU TXHWR P RWR (DIHQGD KD
SWRI UIHWLYDP HOW DI IR DVR LOSURSUR P RGH@R
GL JRYHUQDQFH  YD®U] ] DQGR LOWKR® GHL GDW.

P H VXSSRUR D@ GHAMRQL WADWAILIFKH H
RSHDWH

3HU )XIG * ®EDO 6ROMRQV DGRMILH XQ
DSSIRFAR GDW GUYHQ WJQIIFD GMVSRUH GL
IQIRUP D] IRQL DIILGDELD LQMI DWW H WP SHWH
1Q JWDGR GLP LJ CRDUH LOFRQWR@R GH. SUIRFHWL
VXSSRUBIH @ SIDQUIFD IRQH GH®I DMYIW H

UHQGHWH Sl» HI I LFDFH LOBURFHWR GHAMRQD®!

,Q TXHWR SHIFRUR L IQUHUVAH CHYRO(] LRQH GHO
VIMMP D (53 D] IHQGD®! 11QDQ ] DV D WIIRY DUH
QOWY LD} LRQH WD B GLYHUWH IXQ] IRQL P LJQRWDH
@ TXDDW GHL GDWH UHQGHWH L SIRAHWL VHP SWH
Sy MXWKUDWH FRQOARMW

3DIDIOP HOM D IHQGD KD SIRMHIXMR 1O
WIRYJDP HWR GH@D SWRSUD QI LDVAXWKLD
LOIRUP DWFD H GHLMMMP LGLR EHUHRXUW

3XUQRQ UHQADQGR WD LVRI J HMWREEQ DWGDD
"LHMYD 1,6 )G * GREDOSROMRQV KD VRHOR
GLLVSILDUA DLVXRLSUQASL UHDT} ] DQGR XQD * DS
$QDOMY SHU YDOVBLH 1O QHIR GL P DWUW
GHORUDQ]] D IRH QHD JHWMRQH GHL UMKL
IQIRWP DWAL GHID FROWOXIW RSHIDWD H GHMD
SIRW] LRQH GH®I LQIRWP D] IRQL

/ DQDDA FRWMIMXMAH @ EDVH GHO SHIFRUR GL
HYRO( LRQH FKH SLIRVHI XILE QHO DWMDYHIR
XQ SIRIMWR GL' LJIVBO$WHWP HQW 11QD0 | DR
P DSSDW{UD GH_ SURFHWL D} LHQGD@ DADQDDA
GHL IO0WL IQIRWP DWYL DA YDOMW] IRQH GHD
TXDOW GH. GDW H GHIQJIRQH  GHD
VXFFHWMYH SURUW GLWIXSSR

3HU ) XIG * BREDO 6ROVMRQV @ WDMRWP D] IRQH
GLI VD®! LDSSUHVHOD XQR VWKP HQR GLJRYHWOR
GH@P SUHVD GDW DI IGDEID SURFHL VIAKWALDW.
H VWMMP L MEXU. FRQMEXIVARQR D WDIIRYDH @
FDSDAW GHAMRQD®! GHORWDQ]]DIRQH H D
VRWHOHUDH & WIXSSR QHOMP SR
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[ LOHV | RUYIRODVIRQV Rl DOV FRUXSVIRQ DQG
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FRQYLFVIRQV LHFHLYHG

&KL@ MERXU

) RUFHG MERXU

" IVFUP LODVIRQ

2 VKHUDWXHV FRYHUHG E\
VKH &RCH RI ( VKLFV

7RVIDOQXP EHURI LHSRUV
WHFHLYHG

$ FVlYH FK DQQHY , QMUDO

1 XP EHURI LGHOW LHG

LOFLGHQW RI GIVFUP LODVIRQ
RUKDUDWP HQW

1 XP EHURI FRUHFVIYH
DPVIRQV VDNHQ



h€ € f YN/ Y8 Y GS

N/ % %S8/ VSEt  €F YN/
"TEl afp” de A Y St ShSva
d€EASt / a

Ay p T O-° ARV « O] ~ .
EHI']/4OE< ” n..rx d’ﬂ<g

YR el @l ~Te [Yu e
E I A | S o

YN/ "A"Y% St hl
% U/ h€ar /|t ¥aGE h

VA EY~T <" e [va~Od/u] ~T
o 7 0~° CE~T 1« YuEp ~O]



Evp Ot” YOEN" ¢ &4t
VS < O |

I HIHQG

$ FKIHYHG

2 EMPWYH
FRP SGWG

2 Q WWKHGX®

3WRILHWIQ @H
Z W WH SOQQHG
WP HIRH

8 QGHUGHI LQVIRQ

$PUARQV
UHVSRQVDELQAHV RU
WP HIQV FXUHQWD
EHQJ GHIQHG

" HHUHG

2 EMPWYH GHHUHG

RUQRWQ @H Z WX
WH SOQQHG

$QDOMY RI FRQUXP SWRQ 0 RQMRUQI RI
&QP DV FKDQIH XMQ GDDSIRIGHGE! | $QQxpo | SIRGXPRQRXBXWIRU
$Z DUIHOHWRI WH | HQHU\ VXSSTHWY GHVILY VHH WH UHBIYDQW
SDUDJ DSK RQ SDUH
SWIRILHWRI RXU
IQYHWR HQW
1QUROUSDOHO WHWP HOWR © HGIG QRASXUAKDVH WH
zanﬁ R D\Awléllj)JH WRUDJ HEDWML DV \WH
SO DD DAL H FHW SLRGXFURQ LY
o pliaend P DU LQDAQ LHDMRQ R
H FHW SLRGXFURQ
VXK DQLQYHWR HQW
(QVILRQP HQW - DR 3QXALFKWMARQD§DQ MUHOURO X
DQG HI | LFLHQR, FQABOR HANDQG | b\ DG YHUNEDD HYDOXDURQ DQG STQQQ]
DXVRP DARQ
Z DIHKRXH
&DUY RXWDQ HQHU\
DXGVR! WHFRP SDQ\ V
VWMV DQG P DIQ SOQW
(QYule?LE HQ;’\V ( OHU\ DXGIW DODOMQJ HQHU\ 3000HG
e FRQUXP SWRQ XVDJH
SDWALRY DQG SRWME®!
P SLRYHP HQAP HDVXUHV
/ DXQACRY EDBXOMRQRI 6FRSH " DI FROFPMRQ DQG
3RIXVIRQ H> BMRQY DQG6FRSH &2 HT FNUCY 1O
P HDVXUHP HQW HP MMRQY sLQLR.meu-wW
DRV




HOPWEFW VXSSO : HDUHFRQUGHUQJ RSWQJ IRUD
24P DWIFKDOIH | IIRP HOHZDE®I | SHHRUDM\XSS® VXSSTHUZ WK D J HDWUVKDLHRI
FROWDRW FHUMLHG UHQHZ DE®I HQHU\ 1Q
DQG RUQRQ IRWMO
WHHQHU\ P[]
VRXUFHV
" HYH®S DVXSSTU
TXDUIFDARQ IRWP \WKDW
EXSS@U IQFRUSRUDWV ,QWH VHRQG KDORI ZH
IYXMOQHW TXDQUFMRQ VXWIRIQDELON SOQVR MXQFK DQ DWHWP HQW
&ROGXFW EDHGRQ SDUDP HWLY DQG WKLRXJK D TXHWRQQDILH
VXWRIQDELONV IQGIFDVRY/ VXK DV LQYROIQI RXUP RV QULFDQW
SHURWP DQFH HP DMMRQV DZ DUHQHW VXSSTHWY
DQG LHVSHAWRUKXP DQ
DQG @ERXUUI KW
9BXVIQHW 6XSSTHU 3LRP RWMIRXUGRGHR! TKHERGHRI (S\gmg:;ﬂ
RQGXFW Dz DR (WIFVDP RQY WXSSTHY DYDIME®! RQ RXUZ HEVM
7KHFRP SDQ\ KDV SXUFKDVHG D
®U D FRP SCDQAGL MIO
( QKDQFH GLI MXXDURKIYIQ) DUFKIYIQD Vi VWP VR IP SLRYH
WLRXJ K D GRFXP HQW UHFRUS WRUDJ H DQG LV HYDO(DWQJ
YXVIQHW 6RIVE DLH P%@%W ﬂﬁ%‘“}@mf@
RQGXFW HQW QX G
#RQa P StRYHP FRP SCOQWGL] WO P DQDIHP HQWA VWMP 2 [1LFHV
SUAVHIIDMRQ 1Q SDFHRI DUH DOR SURI LHWYHO LHGXAQJ
SK\ MFDRUJ LQDY SUQAQ) IDYRXUQJ GLJ VRO
DUFKIMQU Z KHUH SHLP MG E\
LHI XOMRQY
, QMUDADWHWP HQW DQG
DQDOVHV DLH XQGHEZ D R
[P SURYH RXUXQGHUAMQGIQ Rl
SDSHUDQG SMWE FRQUXP SURQ
5HGXFH SOWE WHQGV SDUAEX@LD (Q SDANDI QU
FRQUXP SMRQIQ) * 6 TKHQHZ (53 MWWP  ZKIFK Z 1D
SUP MV EHFRP HRSHIDWRQDAQRP H
&Q@P DV FKDQJH =HR SOWERIIFH | 5HGXAH SDSHUXWHIQ WH DUHDVILRP IQFOXGHVD
RIILFHWURXI K WH G MICDURKLYIQ) U MP %8 WH
IQWRGXPARQ R WH QHZ HQGRI WH (53 Z lOEH
(53 i VWP RSHUDARQDCDRURW DODUHDV
HQDE@Y GJ MO
GRFXP HQMDARQ DQG LHGXAQJ
LQWLQDCRI | LFH SDSHU
FRQVXP SWRQ
(T LQDARQRI POWMRQ ,Q@RHZ WK ( XLRSHDQ
! VR U FOIG HIXOWRQY Z HDUHFRP P WG
&P DWAFKDQIH | YILD1Q SOMAFIQ SOWE RUELIRGH] LDGDE®! B W DO
SDADIIQ) S QP SOWF 1Q SDANDI 1QJ
. HDHFRP P IAMG\R
UVLOHW EXWRIQDEGIDQG | $GRSURQRI SLRP RURQDO SURUMMQ) IRUSURP RARQDO
&ROGXFW UHVSRQME®! WP VIQ @HZ WK RXU $QQXDO P DWUDY WH XVHRI VROMRQV
QG FRP P XQIFDWRQ FRP P WP HQW P DGHIWRP LHRYHHG HR FBG

RUWHXVDE®! P DWUDY




(6* VDZ WH HLUMP HHMQJ DQG WH
UXMLQHW XWRIQDE
&R(\DAGQXFW SHURWP DOFH ZRP o v $QQXDO DWLI QP HQARI DSSRIQW HQW DQG
P RQWRUQJ L UHVSRQVELDAHV
7 BHEXUW $ SURFHW KDV EHHQ OXQFKHG \R
XQGHUMIQG WH FRP SDQ\ V,7 QHHGV
$ GRFXP HQAY EHQJ GHYHBRSHG WDW
(WEEDQK DVt VWP GHVFUEHY WH WN.@ DQG
OMODONDY IRUSHURGIF UHVSRQUEIDARY H SHRMG | RUHDK
© RINIRUFH ! HP SR\ HH RG! VR IGHQW\ VMAHQJ WY DQG DUHDV
DARWE HABOQ SHURWP DQFH IRUADIQIQI LQYHR HWDQG VR EXILGB
HYDOXDURQ P RUH VWKPXUHG LOWLQDOFDUHHU
GHYHRSP HQABDWKY
5HYIHZ Rl SRCAHV
IRUHP S®\ HHV SHYIHZ UHTXLLHG VIR HQUXUH LHI XOVRU
YXMOHW ' DB VXSSTHW DQG FRP SIDQFH IQ GDVD SUYDR\ DQG\R
&RQGXFW J RYHLQDQFH PXWRP HW R WHQI WHQ WH FRP SDQ\ VGDVD
HQUXUH UHJ XOVRY JRYHUQDQFH
FRP SODQFH
5DIIRJ DP
UXVIOHW U DP HQOR (IEGKP HOWR D 7KH HWEEQKP HOWRI WH %RDUG RI
&RQGXFW VABWALD YRDUGRI ' ILHARY/ - LHRARWILY SORHGIRU
RU DQ | DWYD
8SJDAQ) WH
" MO FRP SDQ ZHEVM " HKDYH KDG DQ DWHWP HOWFDULIHG
[ QFOMIRQ DFFHWELOWV WRIKLIKH RXWRQ RXUZ HEVIW V LHDGIQHW
DFFHWELDV
WEQGDLGY
5HQHZ DORI WH
&ROWOXIW RI P SEB HY 5HQHZ HG IRU VR FRQVRIGDM WH
: RUINIRUFH Z HODWH $QOXDO FRP SDQ\ VZ HODUH P RGHIDQG P HHW
P HDVXUHV ZHoDu HP SB\ HHV QHHGV
SOMRLP
3DUAASDUWRQ LQ
WH FDQIRU
&RP P XQIW . R SRS IRUWH &RP SGWG mgﬁikﬁlRUWH U{imwtméglml
Q FXOXWDAKHUMIH | LHGHYHBSP HQW i
WH' DAMEW
Rl / D6SH| IDV
0 XVHXP ' MMEW
5HRU DQVDWRQ 2 EMPAYH DIP HG DWAMHQI WHQLQD WH
XVOHW 6VQCDUEMVMRQ RI FRQUMMQR RI FRUSRUDW IGHQWV
&ROGXEW Rl FRUSRUDWM P P X &RP SGWG | 1P SIRVIQI FRP P XQIFDWRQ DQG
QG P DIH QFDARQ HWEEQKLQ) DP RUH FBDUD GH IOHG
DQG ELDQGIQ N
SHIXUEMKP HQW
. RINRGH P SRR HOIRL | Rl WHNUKHQ BRI KU VS SUR R
' FRP P RQ DUHDV DUHD DQG R4
Z HEHQJ 1QWHZ RINSOFH
FRP P RQ\SDRHV
OO S5HIHZ RI 8 SCDWMR $ BHYIHZ Rl WH UHI XOMRQV LV SOQOHG
FR(\QAG_(iFW FRP SDQ 1B LEOY \g Y mfmwml\f([sLsElLaqL]xN/\z RN @H
UHI XOMRQV SREAHV EF?*UQFH DG
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5DSIG IHGXPURQ LQ HP MRQV DQG | X@
1P SOP HOAMRQRI WH 3DV
$JUHP HOAREMPARYHY

* UHDWUGHYHBSP HOWRI VXWWLQDE®!
WFKQR®J IHV JWRZ IQ) GHP DQG IRU
KUK HIEHQR VHXYIFHY DQG

DFFHBLDMRQ R WH HOHU\ WDQMURQ

2 QD SDUMDAP SGP HMMMRQR! FIP DM
SROIAHV Z WK D SLRI UHWAYH LOFUHDVH 1O
HQYILRQP HQWIOLHI XOMRQ 7KLV LY
FXUHOUD FROVGHUHG WH P RUAINHD
VFHQDUR

* UDWULHI XOVRY. SLHWXUH UMQJ
HOHU\ DQG &I MARV FRW DQG

JWRZ 1) GHP DQG IRU( 6% FRP STDQAH
DRQI WH VXSSO FKDIQ

) DIOXUH VR DFKLHYH FOP DWAVBU HW Z WK
DQ LORHDVH IQ H WHP H Z HDWHUHYHQW
DQG HARQRP IE IQWEELON

* UHDWIUH] SRVXUH VR VXSSO FKDIQ
GIMXSVRQV [QFUHDVHG LQUXIDQRH FRWV
P DINHAWROMOV DQG SRME® [P SDFW
RQ RSHUDWRQDCFROWOXIW




Fser — /t §SE ~ OO Moin~ Ed @
t ha S V£ 8Sf
/ r/t v

A ¢l x ~° Ed @ CCEYx Acix~° Ed @



CE~ | aOd/sy Ed ®1

B’z O°~O/kc Ed ®

72" Y oOx ~° ~ e <Y B
Ed ®



OctTYrYzx~°t «¢S"EEd®

U~E® O~T« i OAB¢ «¢~d Ed ® E" AO-0d/4 ~° Ed ®



6XEMIF\P DWIHU

$FVIRQV

2 SHUDWRQDOFRQVRXIW

3UHYHQWYH P DIQWIQDQRH RI LQH LDVAKPMUH XSGDWQJI Rl HP HU HQR. S@QVDQG
P RQVRUQJ RI IQVXDQFH FRYHUDI H

6XSSO FKDLQ

* HRJWDSKIE GLYHUALLFDARQ RI VXSSTHY P RQVRUQJ RI UDZ P DWUDCDYDIMELDN DQG
VAHQI WHQIQU Rl LHOMRQVKISV Z IV LHIDE®! SDURHY

5HIX@MVRUV FRP S@DQFH

&RQUOXRXVP RQVRUQJ RI ( XURSHDQ DQG LOWLQDMRQDAHI XOMRY GHYHERSP HQW DQG
XSGIMQJ Rl FRP SDQ\ SLRFHGXUHV

* HRSROMFD  FRP S@DQFH

SUHYHQWYH VAUHHQIQD RI EXVIOHW FRXQWILBDUAHY P RQMRUQ) Rl WDQVDPARQY VXEMIPW
VR LOWUDARQDOHWMPARQY DQG RYHULI KWRI DSSTFDE®! VDQPARQY UHI P HY

7HFK QLFDOLQQRYDVIRQ

S&RQVRIGDARQ Rl WH (53 W VWP SIRFHW GLI MIXOVDURQ DQG GHYHEBSP HOWRI D GDV
GUYHQ RU DQVDARQ

&\ EHUWHFXUW

HWHQIWHQLQI RI ,7 JRYHUODQRH J DS DQDOMY EDVHG RQWH SUQASBVRI WH 1,6
" IWHARYH DQG D P X®\ HDUS@QWR P SLRYH LQIRUP DURQ VHRXUW

3HRS®!I 6NLAQY

SRQAOXRXVWDIQIQ) VNG GHYHRSP HOWDQG WH GMHP LODARQ RI D VXWRAQDELDN
FX@XWH

* RYHUQDQFH

6XWBLQDELOW &RP P WH &RGHRI (WIEV DQG SLRI UIHWYH LW LDMRQRI (6% FUMWIUD
QR GHAMRQ P DNQU SUIRFHWHY




7 WDQVMRQ UMV

([ WDRUWEIODU FRWIRU

, QYHWR HQW LHTXILHG IRU

SRWIQADCGDP DUHWR WIFKQREJ LFDADQG GLJ VDO
QN DWAKPMLH XSJ WDGIQ
, QFUHDVH 1O LOVXUDQFH &RVW DUMQJ 1LRP
SUP IXP V LHI XOWRY GHYHBRSP HOW
2 SHIDWRQDCDQG BJ MAFV * UHDWIUYROMOWV 1Q WDZ
VBZ GRZ QY P DWAUDCSUFHY
3RWE®I HFRQRP LFHIHRW

EXSS(D@T(HD:Q &?QVZ L LHDWG VR P DUNHWAKDQU HV

WE FW FXWRP HU
SHOMHU DQG QHzZ

WHTXILHP HQOW




)RU) XXIG * ®REDOBROMRQV WH HFR®J IFDODQG
GUMIO WDOMMRQ SUAVHOW ERW UMV DQG
WJ QULLFDQARS SRUMQMHVY | RUGHYHERSP HQW

7KH HYROIQJ P DUQH DQG LQGX\WMDO VHRRW/
GHP DQG VSHADDHG W@ DGYDQFHG GLJIMZO
SIRFHWHY WIFKQIFDOHYEHY DQG VXVMLQDELDN/
| RFXVHG VROMRQV

7KH PDIQ RSSRUXQWHV IGHOWIHG E\ WH
FRP SDQ\ FRQFHUQ WH |RTRZ LQJ DUHDV

,QFUDMQI GHP DQG  IRU
VSHADDAV P DQMODQFH  UHARIDMQI  UHYHUH
HILOHHUQD  DQG  FRP SRQHQW IHFRQGMRQIQ)
KLJ K@ KW WH YDOXH Rl WH FRP SDQ\ V H SHUAYH
DQG VXSSRUN ALFX@U HARQRP\ P RGHY WDW
HWQG SWRGXPW @H DQG WHGXFH UHVRXUH

FRQVXP SWRQ

" LIMIOMQD EXVIQHW
SIRFHWHV DQG VWHQIWHQIQJ ,7 LI LDVAKPWLH
P S(IRYH RUDQMMRQDO HIFHQR  VHUMEH
TXDOW DQG UHVSRQUYHQOHW VR P DUINHVOHHGV
6XWRIQDE®! VXSS® FKDIQ (QIDILQI VXSSTHWY
ZIW WH &RGH Rl (WIFV IRFXMQ] RQ VXSSO
FKDIQ VXWRIQDEION DQG P RQMRUQI EXVIQHW
SDURHY VWHQIWHQ WH UHIDELONV Rl VXSSO
IHDMRQWKISV

2SW MQJ SDRNDJIQ) DDJQQI ZIW WH
(XWRSHDQ 3DA\DIIQ) DQG 3DANDIIQI : DM
SHIXOMRQ 33: 5 LQYHWQI 1Q VROU HQHU\

DQG GHYHBSIQJ FRP SRQHQW LHX\\VH VROMRQV
RITHU RSSRUXQMHV VR HQKDQFH HQYLLRQP HQWO
SHURUP DQFH DQG RSHUDMRQDCH [ LEHQR

,QHWP HQW  1Q
VXWRIQDEIOW  GLI MDOVDMRQ R EHUHRXUW  DQG
WG GHYHBRSP HQWV WHQIWHQ ) XIG * GREDO
BROMRQV P DINHWSRVMRQ FUHDW QHZ EXVIQHW
RSSRUXQMHV DQG P HHWMKH H SHREMRQV RI D
P DINHWRFXVHG RQ ( 64 FUMWUD

$W OXIG * REDOSROMRQV UWN P DQDI HP HQALY D
GQDPIF SWRFHW WDW IQRWPYV \VADMILE

GHAMRQV DQG VXSSRUN WH RU DQVDMRQV
JWRZ W

% DQDOMQI WH EXVIOHW FRQM W P RQMRUQJ
WHIXORY FKDQHY DQG  IQYHWMQI 1O
G MXOOWRQ R EHUHRXUW W@ GHYHRSP HQW
DQG VXWBIQDEION WH FRP SDQ.  DGGLHWHV
PDINW FKDQIHV ~ WWRXJK  SUHYHQUWRQ

LOORYDMRQ DQG FRQWOXRXV P SLIRYHP HQW

EXWRIQDEIDN [V QRWRQ® D UWN P DQDI HP HQW
WRO EXW DOR D WADWIIF GUYHU R
FRP SHAAYHOHW WDWHQKDQRHV WH FRP SDQ\ V
UMIHORH  IQQRYDMRQ DQG ®QJ WP YDOH
FUHDARQ






, QGLFDVRU 9 DOXH
7RDCSKRRYROE L VWP RXVBXW 0: K
6HD FRQVXP HG SKRVRYROIIE HQHLI\ 0: K
3KRRYROIE HOHU\ 1HG IQR WHJUG 0: K
( GRMAW GUZ QILRP WH JUG 0: K
7RECHBPMAW FRQVXP SWRQ 0: K

&RYHWDU HRI HOHU\ LHTXILHP HOW
WILRXJ K VROUVHD FRQUXP SURQ

&RYHWDIHRI HOHW\ WHTXIWHP HQW
WULRXJI K SXURKDVHG HOHLDA

6KDUHRI SKRURYRGELE RXVEXVWHD
FRQUXP HG

6KDUH Rl SKRIRYROBLE RXVBXWHG LOWR WH

Juc




/t/§Ga
St Vi t



7RVDO
HOPVLFLW 0: K 0: K
FRQUXP SVIRQ

(QHW\

, QUAQUW
5DVMR 0: K
SHUP LGRQ
Rl RUGHW/

( QHU\

, QUAQUW
5DVR 0: K
SHU

HP SE\ HH

" WFKDUHRI
QT XLGV LOVR VKH
Z DVWWUQHVEZ RN

$ FRLGHQVDO
VSLAV RQ VKH
JIRXQG

( QHUI\

, QUAQUW
5DVR 0 : K
SHU
VIKRXVDQG
RUGHW/

alu” "TE 1 SU

2 XU FRP SDQ  |GHWFRRQUWW Rl YHKIF®NV Rl
ZKIFK DWH GEHWHO DOG DWIH SHWRO ) XHO
FRQVXP SMRQ |IRU vV VXP P DUMHG 1Q WH
RE®I EHRZ

/,75(6

3HWRO

+92

2YHU WH VEZR\HDU SHURG RO
Z DIMUFRQUXP SWRQ DWKH $ UFRD VW DQG WH/ D
6SH| LD RSHIDWRQDOMWM UHP DIQHG VXEVWBQUWD@®
WDEG®! Z MK D P RGHVAQRIHDVH Rl DSSLR] IP DM®

: DMULY XVHG P DIQD |RUVDQMIY DQG J HQHWDO
| DFLON SXUBRVHV

© DWIU GMKDU HV FROUMWRI Z DWMZ DWU | LRP
VDQMIU | DAMAHV FRQYH HG DQG GIVAKDU HG LOR
WH SXEQE VHZ DI H WV iMP

50QZDMU P HDQZKIBI IV FRR@GAMG YID WH

IDAONVV WRRI IXWHMY DQG GLDIQDIH FKDQOHY

DQG UHP RYHG WIRXJK WH H MAMQJ GUDIQDIH
i WP

$ YHWDJ H GDLO Z DWAU
FRQVXP SVIRQ LDV SHU
HP SR HH P u

: DWAUFRQUXP SVIRQ
LDV SHUVKRXVDQG
RWGHW P u



U Y48 8Sf
aip” "1E 18X

7KH Z DMU VWHW DWHWP HQWXVHG WH : RUTS
SHVRXUFHV QWMWY : 5, : DMU 5IWN $WDV
$TXHGXFW VRRO WHHHOAQ) WH EDVHIOH
VFHODUR  DQQXDOVAD®! DQG WH EDVHIRH Z DWU
VWHW LQGFDWRU ZKIFK P HDVXUHV WH DAR R
VRVDOZ DWMU Z IWGLDZ DY VR DYDIME®! UHQHZ DE®!
Z DIMUUHVRXUAHV

7KH FRP SDQ V ®RFMRQ $URRD® 63 DQG /D
6SH| LD D@ Z WIQ D Z DWIUVWHW FDWIRU R
W RQD R \FDO! LQGFDWQI DP HAXP KLIK
GYHOKRZ QLQ RIDQJHRQWHP DS

7KLY FOWMILIFDWRQ 1QGFDWY P RGHIDW SLHWXWH
RQ Z DU UHVRXUAHV DVWMKH WAULMRUDO®IYHO Z WK

SRWIQUDOMXHY P DIQ® VHDVRQDOIQ QDWIH EXW
Z IMMRXVWFRQGIMRQV Rl VWK UDOWDUAW

2 YHLD@ DWHUSIMN

| RZ 0 HGLX ([ WH
I RZ OHGX | P + LK P HO
P +LJK +LIK




alp” "1El | SW
2 XURSHUDARQV DUH FDULIHG RXWDWKH | REBZ 1QJ
\E R RSHIDARQDOAMY

e 9ID;;9 $SUB & / RFDO¥ 3HGHP RQWM
$URD 63 ZKIFK DOR VHIYHV DV WH
WHI MAHG RITLIFH

e 9ID)ROMYDYR & /D6SH ID 63

YRW SIRSHMHV DWH [Q XUEDQ DUHDV SUP DU®
GHWLI QDWAG | RUUHVIGHQWDADQG LQGXVAMDOXVH

$FRWGIQY W WH /UXUD  5HIIRQV
HQYLLRQP HQWOP DSSIQ) VHUYIFHV WH VWAV DULH
QRW ®RFDMG ZWKIQ UHIIRQDO QDWWH SDUNV
UHJIRQDO IRHW P DUQH UHVHUHV  6MAV R
&RP P XQW ,PSRUBQFH  6&V  6SHADO
3IRWPMRQ $UHDV 63$V RUDUHDV Rl SDUAEX@U

Z GO H [OWHW

7KHH DH QR MJQIEEDQW RU VHOUMYH
HOYILRQP HOWO FRP SROHQW QHDLE\  HWKHU
EIRWE VXFK DV KDEMDW I®RWD IDXQD DQG
HARV VWP V' RUDEIRWE VXK DV Z DIMURRXUHV RU
YX@HWDE®I DTXUHY ' XH VR WH VWV GRFDWRQY
DQG WH QDWUWH Rl RXU DPAYMEV QR I QULEDQW
LP SDFW RQ VHOVMYH QDVKLDODUHDV RUSIRWIPMG

] ROHV KDYH EHHQ IGHOWIHG

$UFRD 63 /RZ  XUEDQIVHG DQG I X@ VHD®BIG

/RZ  XUEDQWVHG DQG I X@ VHDBIG

/D6SH| LD 63 DU

alp” "1El I SV

- H FRQGXPWRXU DPRYIVHY Z MK UHVSHPM RU WH
HQYILRQP HQWDQG DUH FRP P WG VR LHGXAQJ
WH P SDRW Rl RXU EXMIQHW SIRFHWHV ' XH \R
WH QDWWH R RXU RSHIMRQV SURGXPURQ
SIRAHMWHV GR  QRW JHOHDW  FKDQOHDG
DP RSKHUF HPWRQV  : H P SBP HQW
RLI DQVDMRQDO DQG  RSHUDWRQDO VROMRQY WDW

FRPS® ZIMW HQYLRQP HQBO HIXOMRQV
VXSSRUAMY DIUTXDON DQG SXETF KHDOK,

7R GUYH IXUMHU [P SLRYHP HOWZ H KDYH EHJI XQ
LOWUDDO DWHWP HOW VR TXDQWN  J UHHQKRXWH
JDVHP MRQVIQ@HZ M * +* 3URVRFRCAUMAUID
7KLV IQFOXGHV GHIQIQI WH IHSRUAMQJ ERXQGDU
FROPWQ) IHBIYDQWGDW DQG HYDOXDWQJ  GLLHFW
DQG LQGILHAWHP DMMRQV ILRP RXU DPRYMHY  7KH
XV ZI® VXSSRUWW WH IGHQMIEDMRQ R
HGXPMRQ P HDWWHV DQG  VWHQIWHQ  RXU
VXVWILODE®! P DQDI HP HQWP RGHO

alp” "1El I SY
,Q QRQ KD DUERXV Z DWM DFFRXQWG IRU

R WH VWO ZDWM SWRGXARHG ZKIB
KD DUGRXV Z DWM DFFRXQWG |IRU

7KV PDUNV D GHRUDWH IWRP ZKHQ
KD] DUBRXV Z DWM P DGH XS R WH VRO
1 RQ KD DUGRXV ZDWM IV SUP DU® SDANDILQJ
P DMUDY GIMDUGHG VSDIH SDUV VADS DQG
RWHUP DIQWQDQRH UHDWG Z DVM

2 1 WH VRVECZ DM Z DV VHOW RUUHFRYHU
DQG IRU GMVSRVDO DIWU  SUHIP LODU
WRWDI H

Q) HEIKDY ZH FRP SOGMIG RXU

HIMMMRQ ZIW  5(175, WH 1 DARQDO
( BPARQIE 5HIMMU IRU: DWM 7WDRH-DEIDN  \WH
IQIRWP DARQ W VWP  HBEQKHG DQG P DQDIHG
E\ WH O IOMM Rl WH ( QYLLRQP HQADQG ( QHUI\
BHFXUW |RUWH GLI MIXOVDARQ DQG WDRHDELDW RI
GDV LHDMQJ VR Z DM SLRGXPURQ KDQGIQJ DQG
WDQVSRUV



RIQQI WH VI VWP LHSUAVHQW D I XUMHUVMS 1Q
RXU HQYILRQP HQVEOP DQDI HP HQMP SLRYHP HQW
NEXUDH DV MHQDE®N XV VR LHFRUG DQG P RQVRU
ZDMW @DGAQ] XQBRDGAQI DQG GMVSRWDO
RSHUIDWRQVLQ D P RUH VMKPUHG Z D\

© DI LOWAQUW
QGH NJ RI

Z DWW SHU
RUGHU

1 RQ KD] DUGRXV
Z DWH LOVHOUW
IQGH NJ RI

Z DWW SHU
RUGHU

+ D] DUGRXV
Z DWW LOVHQUW
IQGH NJ RI

Z DWW SHU
RUGHU

© DI LOWAQUW
LQGH NJ Rl

Z DWW SHU\ HDU
SHUHP S®\ HH




&203$1<1$0 (

5(*-67(5(" $1' 23(5$721$/
2))-&(

/(*$/ 67588&785(

<($52) 1&25325%721

&20 3$1 < 6=(

$7(82 &2 (

%8 6-1 (66 $&7-9-7<

6R®!" LLHFVRU / HI DCb HSUHVHQVIDVIYH
DQG VRGI KR@GHURI VKH FRP SDQ\ V
TXRVIDV

128&$%/ 817

&(57)-8$7-216

727%/ $66(76 9B/ $1 & 6+ ((7

5(9(18(

128$721 2) 6*1)-&$17 $66(76

0$-1 23(5$721%$/ $&7-9746

&RP SDQ\ ' LLHFVRU

)/8= * 2%/ 62/87216 65/

9ID; ; 9 $SUM & SURD /$63(=%

6lQUIG P HP EHU@P IWAG MDELOWV FRP SDQ\

60 (

D +2/(6$/(2)27+(50 $&+41(5< (4880 (17
$1' 6833/46

: KROMDBI WDGH DQG GHMJIQRI P HAKDQIFDADQG
HBPARP HAKDQUIFDOGHYIEHYV FROWAKPWRQ LHSDIUDQG

P DIQWQDQRH Rl P HAKDQIFDCDQG HBIPARP HAKDQIFDO
GHYIFHV IQFOXGLQJ WURXJIK WILG SDUAHV

$GMDQGR IJIR

/$&$6$" (//$3203% (/(&75-&0272529(5+%8/
%6%51 &+

9ID) ROMYR & /$ 63(=$

62 4 XDDNV 0 DQDIHP HOWG\ WP




r f YNEWEhE€EGS ht €Y
"TEf aip” dSs

7KH SUHSDUDARQ Rl WLV 6XWBIQDELDN 5 HSRUNQRZ. LQ W WKILG FRQVHRXWYH\ HDU UH GFW
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