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0 XOU &X@OXUDOE DBHQGDU

2 XUREMIFVIYH LVVRR SIRYLGH D FRP S®GIVIA DQG DFFXWDVIA P X QX QX UDCOFDAQGDUVIKDWFDS VIKUHY DQG

DFFXWIDVIAO® GHSLFW &DQDGD V GLYHUAW 1 HYHWKHMAIW VKLY FDAHQGDUFRXG

5 QRWQFOXGH DA

1P SRUDOW

LH@J LRXV DQG FXAXWDCKRAGD\ V
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1HZ <HDW/' D\ RUG %4 DA D\ ( SLSKDQ\ &KUWR DV ) HDWARI
ViKH 1 DMW 2 WKRGR[
( DWV
/ RKW 2 WKRGR] 1HZ <HD
3RQJDO 3RQJIDO 3RQJDO 3RQJIDO / LOQFR@ $ & DQGHU' D\
0 DR/ XWKHU. 1QJ -U 5DRXQ D@QEHW ' D\
"D\
/ XQDU1 HZ <HDU , QUALODVRQDO D\ RI 9 DVDOWB DQFKDP L , QVALQDWRQDO
( GXFDURQ + R&RFDXWV

RUWE' D\ IRUS$ IUFDQ

DQG $ IL\RGHWHQGDQW
&XOXH

5HP HP EWDQFH' D\

1 DMRQDO D\ Rl
5HP HP EWDQFH RI VKH
4 XHEHF &IW 0 RVTXH

$ WFN DQG $ FURQ
_$.J DIQWMDP RSKREID




- DOXDU

$ QKHP HU/$ Z DIHOHWO RQWK &DQDGD
7DP LOF HWVJHO RQW &DQDGD

$ KDUYHWAFHBIE LDVRQ NQRZ Q DV3 RQJ DAY REVHWHG E\ VIKH 7DP LOBSRSX@MMRQ ,WIVD WP H VR J LYH VIKDONV VR
WKH6XQ 0 RWKHUL DVWIH DQG DAOWH IDLP DQIP D Z KR KHGHG SIRGXFHD EXP SHUFLRS  + LOGXL\WP

7KHIIWMGD\ Rl ViKH\ HDURI lKH P RGHUD * UHJ RUDQ FDBIQGDU , QVMLODWRQDO

REVHWYHG 1O RUGHUVR LOFUHDVH XQGHUADOGLQJ RI VIKH YDOXXH RI EWDL@M DV D VRRORUFRP P XQIFDVIRQ 1O VKH | X@
UHDOVDVMRQ Rl VKH W KW RI WKRVH Z KR DUH EQQG RUSDUAD@ W KVWG FHBE DAV VIKH ELLYKGDW R / RXLY %4 DLAD
Z KR FUHDWAG EWDIAB , QUWALDDVRQDO

$ &KUMADQ FHBE UDARQ VK DWS UQFLSD@ KRQRXW/VKH O DJ LV YIMVWR VIKH EDE\ - HVXV & KUMA6 HYHUDCR. UMRGR]
FKXUFKHV REVHUYH & KUMP DVRQ-DOXDU  EXVRWKHW/ REVHUYH MRQ -DOXDY & KUMADQIW

7 KH - X@DQ FDAGQQGDUGDVA VKDWFRUHVSRQGVVR ' HFHP EHU 2 Q RUDWRXQG VKLY GDVIA D MU H QXP EHURI
2 WKRGR| &KUWDQV REVHWH &KUMR DVGDY 7KH2 WKRGR] &KXUFK

$ Z HONQRZ Q Z LOWAUAP H 3 XQMIE LI RO HYHOWIKDWY P RW® REVHUHG E\ 6INKVDQG + LOGXVLQ ViKH 3 XONDE
DIHDRI ,QGID + IOGXIWP DOG 6 INKIWP




0 DO/ XWKHU. 1QJ - UVELWMKGD LV REVHUYHG DV D |HGHUIDOKRAGD 1Q VIKH 8 QIVIAG 6 VAV 7KH VKLLG 0 RQGD  LQ - DQXDU
Z KIFK VFRWHWR . 1QJ VIHDCEILWKGD RQ-DOXDY WK P DINVVWKH RFFDMRQ 7KH 8 QWG 6 VIV

DAMQEHW 5DRX0O D\ FHBEWDVAVVIKH @HRI 5 DRXQ DABQEHU VKH I LUWMKRQRWDUY FIM] HQ RI &DQDGD Z KR LV FUHGLIWAG
Z VK VDYLQJ VKH @QYHVRI VQVRI VKRXVDQGVRI + XQJDUDQ - HZ V' &DQDGD

$ Q DQOXDOFHBIE LDVMRQ KRQRXUQJ 7KH + RQ / LOFR@ $ B DQGHU Z KR Z DVWKH ILWME@FN P HP EHURI VIKH + RXVH R
&RP P RQV ViKH I LWME@FN |HGHWDCP LOMU DQG VIKH | LIWWE @FN FKDIURI VIKH2 QVIDUR :  RINHUV&RP SHOVDVMRQ %RDUG
$ B DQGHUZ DV D WDLE @] HULQ VKH 1] KW RUWDFLDA DULDHW LQ &DQDGD &DQDGD

7KHWBDUWARI D XXQDUFD®IQGDU\ HDULYNQRZ Q DVWKH / XQDUL HZ <HDU 7KH/ XQDU1 HZ <HDU RIVQ NQRZ Q DV &KIOHVH 1 HZ
<HDU LV REVHUYHG LQ VHYHUWDGS MDQ QDVMRQV LOFXXGLQJ 0 RQIRAD . RWHD DQG 9 LHMQDP  ,Q &KIQD VIKH 6SUQJ ) HWIYDALY D
ILVAHO GD\ | FVAYDOM DWWIDUNV RQ VIKH XQDUFDBIQGDUV 1 HZ <HDUV( YH DQG FROFOXGHV Z LViK VIKH / DOWALD ) HVAYDO
 QUALDDWRQDO

81 GHWJQDWG GD\ VR DGYDQFH6' *  Z KIEK FDQ@ | RULQFOMYH DOG HT XIVIDE ®1 T XDOW HGXFDVIRQ DOG VIKH SIRP RURQ
Rl RSSRUXQIMHV I RUM HRQJ GIDWDIQJ |RUDD , QVALODVIRQDO

RUB' D\ IRUS IUEDQ DQG $ | IRGHVFHOGDQWEXOXUH HWIDE@KHG E\ 81 ( 6&2 FHOEWDWAVVKH QXP HURXV UEK FX@XUHV
Rl VIKH $ | UFDQ FROQHOWDQG VKH $ IUFDQ"  IDVSRUWDV DIRXQG WWH Z RUTE DOG SIRP RWIVVKHP  DVD SRZ HUXO/MRRA RU
VXWIDLQDE B GHYHRSP HOWFRP P XQIFDMRQ DQG SHDFH , QWALDMRQDO



$ + LOGX |HWIYDCKRORXUQJ VKH J RGGHW 6 DUDVZ DWW VIKH HP ERGLP HQWRI NORZ BIGJH Z LVGRP
GIDWIQ) DG VIKH DWW Z KLEK FHEBIE UDVIAV VIKH DULYDCRI VSUQJ  + LOGXIWP

$ GD\ VMMDMGH VR UHP HP EHUVKH VP RSKRELE DWRFN LQ 4 XHEHF &IW V* IDQG 0 RVTXH Z KIEK

FOLP HGM] Q/HVDQG GIW  RVKHWY FUMED® LOMUHG 7KH &DQDGLDQ J RYHUDP HQWFUHDVAG VKLY

WHP HP EWDQFH GD\ 1O VR SD\ VIE XV VR VIKH GHDVIKY DQG SURYLGH VXS SRUATRUVKH VX UYLYRY/
Rl VKLV FDVDMARSKH & DODGD
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KIVA &DOQH: HHN KIVA &DOQH: HHN KIVA &DOQH: HHN KIVA &DOQH: HHN
RUG , QViAU DIVIK RUG , QVIAU DIVIK RUG , QViAU DIVIK RUG , QViAU DIVIK
+DWP RQ\ : HHN +DWP RQ\ : HHN +DWP RQ\ : HHN +DWP RQ\ : HHN . RUB
RUG+INDE ' D * IRXQGKRJ ' D\ &DQFHU' D\
RUG , QViAU DIVIK

KV &DQH :  HHN

+DWP RQ\ : HHN

KIVA &DOQH: HHN

, QUALRDVIRQDO D\ RI

RUT , QVAUDIVIK ,QVALDDARQDO D\ Rl RUT , QVAUDIVIK RP HQ DQG * LLYIQ
+DWP RQ\ : HHN =HWR 7ROIDQFH IRU +DWP RQ\ : HH 6 FLHQFH
/ DOWALD ) HAMYDO ) HP DG * HOWO
_ 7KDISX\DP_ 0 XVWDMRQ
RWE 5DGIR' D\ 29 DOIQUOHR/' D\ 1 DWRQDO @J Rl 0 DKD 6 KLYDUDWL
&DQDGD' D\ / DLAWDQD LD
3DUQUWYDQD 1 LWYDQD
' D\
RUG' D\ Rl 6RFLDO , QVLODVRQDOD RVKHU / HOW:  HWAHLD
-XWFH )DP L® ' D\ / DQIXDIH' D\ 3ION 6K D\
MDQGHU' D\ / RXLV / RVDU 7IEHVDQ 1 HZ $\K : HGQHVGD
5HO D\ 1 RYD6FRAD <HDU

+ HUMDIH" D




) HEUXDU

%DFN + DMRY 0 ROVK &DQDGD
$ IUFDQ + HIVRIHO RQVK 1 RYD 6FRWD

7R WDIMWMH SXEQF DZ DIHQHW RI VIKH UHDAW RI @ H 1RU&DQDGLDQV Z KR DUIH EXQG RUYIVXD@ 1P SDILHG VKH &DQDGIDQ & RXQFLCRI VIKH Y6D0G
OMXQFKHG : KIMA &DQH: HHN Z KLIFK VIDNHV SOFH VKH LW X@YZ HHNRI ) HELXXKDY  &DQDGD

7KH* HOHWDOS WHP EQ HWREQKHG : RUT ,QVAUDIVK + DLP RQ\ : HHNLQ DOG IMOQRZ RFFXLY DQOXD@ GXUQJ VIKH [LUAMZ HHN RI
) HELXDY ,Q RUGHUVR |RWHIUKDLP RQ\ DP RQJ D@SHRS®! WHI DLGAMW Rl WKHLUUH@I LRXV DIHHLADVMRQ VIKH * HOHWDCS WHP E® HWIDE @QKHG
RUTS , QWAUDIVIK + DLP RQ\ :  HHN DQG WAHWHG VIKDWOQVAULHQ LRXV GLD®RI XH DQG P X\ DOXQGHUAMDQGLQI DUH HWHOWDCH®P HQWRI D
FX@WH Rl SHDFH

$ IRUWV GD\ IDWIQJ WHI P HQ EHIRWH ( DWMU H FOXGLQJ 6XQGD\V * IYIQJ XS SDUAFX@UIRRGY GUQNV DQG DFAYMAHV LOFUHDVHG SUD\ HU
P DNIQJ SHWRQDAP SWRYHP HOW DQG FRQWIEXWQJ VR FKDUW DUH REVHUYHG WKURXJ KRXWHKLY SHURG D® VI IMQJ & KUMADQLW

1D|P D. KDQFUHDWG : RUE + LME ' D\ VR KRQRXUWH P L@RQVRI 0 XMIP Z RP HQ Z KR FKRRVH VR Z HDUVKH KLNDE DVZ HTDV VR
HOFRXUDJ H UH@ LRXV VRBIDQFH DQG XQGHUAMDQGLQJ E\ DARZ 1QJ Z RP HQ ERVK 0 XMIP VDQG QRQ 0 XMIP VZ KR DUH QRVWKLDELY VR
H SHUHQFH WiKH KL\DE IRUDMQJ ®1GD\ , QVALQDMRQDO

3 HOOM ODQID' XVFK VXSHUMMRQ J DYH UVH VR D Z HEDANHG FXWRP  1Q ERVK &DODGD DQG VIKH 8 QIVKAG 6VIVAV 2 Q VKIVGD\ LI D J UIRXQGKRJ
FRP HVRXWRI IWEXURZ DQG VHHVIW\KDGRZ Z LQAULY SUHGLEWAG VR W] P RUH Z HHNV LI MGRHVQWASUQJ LV SUHGLFWAG VR DULYH
HDWO , QUWALDDVMRQDO

$ GD\ GHWJ QDWAG E\ VKH 8 QLRQ | RU, QUHLDDMRQDOS. DQFHU& ROWRO/R WDIVH FDQFHUDZ DUHQHW DQG HQFRXUDJ H DFIRQ VRZ DLGV VIKH
GIVHDVHV HDGIEDUARO . OVIALODVRODO



7KH/ DQWALD ) HWIYDCK RQRX WY GHS DUMG DQFHWRLY DQG | RWHLY UHFRQFLADVIRQ SHDFH DQG | RW LYHQHW WLV
REVHUYHG LQ &K1OD DQG RVIKHUS MIDQ QDMRQVE\ GHFRUIDVQI KRXVHV DQG SXEQF VSDFHV Z LViK YLE LDQWDQWALDV
7KHFHOEWDMRQ Z KIFK FRP P HP RUDVIAVVIKH [ LWMIX@P RRQ Rl VIKH OHZ  OXQDU\ HDUDQG VIKH FRQFOXMRQ RI VKH
6SUQJ ) HWIYDOI D@ RQ VKH I LVIAHOVK GD\ RI VKH 1 LIMAOXQDUP RQVK , QUALDDVRQDO

$ + 1OGX KRAGD\ WMDVWIKH 7DP LOGLDVSRUWD DEWRDG DQG WWH 7DP LOSHRS® LQ ,QGLD ERWK REVHUYH 7KH HYHQW
KRORXW/WKHWIXP SK Rl W KWRYHUZ LIRQJ @J KWRYHUGDWN DQG NQRZ ®iGJ H RYHUL] QRIDQFH  + LOGXI\WP

7R HOFRXUDJ H \lH DER@ARQ RI 1HP D® J HOWVIDCP XWIMRQ LOFUHDVH DWHIOVRQ VIR KXP DQ WJ KW' J HOGHU
HT XD@N WH XDCHGXFDMRQ DQG VKH QHHGVRI Z RP HQ DQG J WY Z KR H SHUHQFH IWHIITHFW , QWALODMRQDO

$ GD\ VWMDMGHVR FRP EDW HOGHUWHUIHRWSHY VSHFULED@ VR HOP  LQDVIA VWK FVXLDCDQG LOWIVMVIRQDCE LDV

DJ DIOWZ RP HQ

1Q VFIHOFH , QVALODVIRQDO

$ Q LOVALRDMRQDOKRAGDT KRORXUQJ WDGIR VFROVIQXLQJ 1QIXHQFH LQ IRWHAUQ] VIKH GLYHWMW SXXWDVP  DQG

LHS UHVHOVIMRQ QHFHWDU VIR FUHDVA D Z RU

5 VKDWY P RUH VRGILDOWDQG LOFOXMYH , QVHLDDVRQDO

$ GD\ RI LIRP DQFH Z KHQ SHRS® KRQRXUWKHUWRP DOVE LHDMRQWKISV 7KLY HYHQWKDVD ILUIVK FHOWU KIARY
DQG LVQDP HG |RUVIKH & KUMADQ P DUNVUG W9 DBIQWOH , QVALDDVIRQDO




$ GD\ VHWMDMGH VR KRORXUWKH XQYHIMQJ Rl VKH &DQDGLDQ IMJ 1O

2 EVHU'DOFHVRI WH GD\ LQFOXGH
I0LQJ VKHI@JI VSRWGLE SXEQE UWXDY DQG IOWKFVIRQDAQIMDWYHVIQ VFKRRY  &DQDGD

$ Q DQOXDA HWIYDOFHBIE LDWAG E\ 0 DKD\ DQD %X GGK MWV VKDWK RQRX U/ VIKH SDWQJ RI VIKH %X GGKD DQG KLV
HOW LOVR 1 WYDQD Z KIFK IVWKRXJ KW/R EH D IHBIDWH ILIRP  VKH F\ FOI RI ELLYIK DQG GHDWK - %X GGKIMP

0 DKD 6KLYDUDWL Z KLEK WDQVIVAVVR 94 1 LJKWRI 6KLYD 1Q 6 DOVNUWLY DQ DQOXDOH LOGX | HWKDO
KRORXUQJ VIKH GHIW 6KLYD 2 QHRI WHP RWIP SRUDOWSLUVKDO HWYDY LQ + LQGXIVP  VKH | FVAYDQLY

FRP P HP RUDVMG Z VK IDWAQJ NBJ LDQ DQ DG

DOLI KWL

O DOG Z RUK

S +

QGXIMP

DO XMIP |HWIYDOMDWKRORXWVKH 3 UIRSKHWO XKDP P DGV RYHWL KWAS [IRP 0 HFFD VR - HXMVOMIP

GXUQJ Z KIFK KH DWILOHG KHDYHQ XQGHWZ HOWS XW IEFDMRQ DQG UHFHLYHG VKH FRP P DQG VR Rl 1THUG DQ@

UVXDOS D\ HU ILYH VP HVGDI® $ R NORZ Q DV$ QWD Z DOD LDV D\ @ LLDMDQG ,MD DQG 0 LUDMMWRUN
EHIRUIHGXW M@
$ GD\ KRQRXUQJ WKH ' HF@ Q RQ 6 RFIDO X\WEH IRUD)) DIU* (RED@ DMRQ RI ViKH , QVWLODVIRQDQ DERU

2 W DQL DMRQ , WV SUHGLEDWAG RQ ViKH LGHD VKDWDFKLHYLQJ DQG P DIQVIDIQLQJ SHDFH DQG VHFXUW ERVK LOVGH
DQG EHVE HHQ QDVMRQV UHT XLLH VRFLDOGHYH®RSP HOWDQG VRFIDOMMAEH 7KLV LV DFFRP S@KHG E\ DGYRFDWQJ
| RUMVXHVVIXFK DV J HOGHUHT XDOW VKH UJKWRI P L] UIDOW DQG LOGLI HORXV SHRS®V RUE\ MRIQIQJ |RUFHVVR
EWHDN GRZ Q REWDF®V VIKDWS HRS B HQFRX QUAUGXH VIR VIKHLUJ HQGHU DI H WDFH HVKQLELIW UH@I LIRQ FXOXUH R



&IYIF KROGD 1Q$ EHWD YdIVMK &RXXP ELD 2 QVIDUR 6 DWDVWWKHZ DQ DQG 1 HZ YXQVZ LIEN Z KIFK FHOIE WDVAV VIKH
IP SRWDQFHRI IDP 1©® &DQDGD

$ FLYIF KRAGD, REVHUYHG LQ 3 UQFH ( GZ DG ,MDQG LQ FHBIEWDWRQ RI IDP 1O DQG FRP P XQIW &DQDGD

&IVIF KRAGD\ 1Q 0 DOWRED Z KIEK FRP P HP RUDVAVVIKH @ H RI / RXLV5 IHOO «V&/ ®IDGHURI WWH 5 HG 5 LYHUS HMQFH R
DOG ViKH GUYLQJ |RUFH EHKLQG 0 DQWVIRED EHFRP 1QJ &DQDGDR/ ILVK SIRYIQFH  &DQDGD

&IMF KRAGD\ 1Q1 RYD6FRUD VR UHP HP EHUVKH SURYIQFH VWRUHG SDWADQG KRQRXUWKH UHP DINDE®! SHRS® SOFHV DQG
HYHQW VIKDWK DYH FROWE XVIAG VR VIKH SURYLQFHBY/ XQLT XH KHUVIDI H - & DQDGD

$ Z RUTBZ LGH DQQXDCREVHUYDOQFH VR SLRP RV DZ DUHQHW RI @QJ XWAE DQG FX@XUDOGLYHUMW DQG VR SLIRP RV
P XOUQIXDDWP , QUWALRDMRQDO

D IHMYDCP DINLQJ VIKH WIDUWARI VIKH QHZ  \ HDUVKDVWVIDNHY SMFH RQ VIKH 1 LWAMGD\ Rl VIKH XQMRMU7 LEHVIDQ FDBIQGDU Z KLFK
| DAY 1Q HWVKHU) HEWXDU RUO DUFK E\ VIKH* UHJ RUDQ FDAIQGDU ,\ WY RQH Rl VKHP RWANR\ RXVWIP HVRI VIKH\ HDU P DLNHG E\
QXP HWRXV HDI IRXV DQG FXOXWDWCOFHBGEWDMRQV  7LEHW

$ Q LOWILDDVRQDCDZ DUHQHWGD\ VR SLRP RV DQWEX@®LQJ , QUALODMRQDO

0 DUNVVIKH [LWMGD, RI / HQW7KHQDP HLVGHUYHG ILIRP VIKHM P ERQE XVH Rl DVKHVVR MJ QU\ SHOMMOFH & KUMADQLW
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=HR' MUP 1QODMRQ (P SQ\ HH
"D\ $ SSWIHFIDWRQ' D\
6HDO KDWP $ Z DUIHQHW
"D\
0 DIKD3XND &K, WKO ¥FKHQ + R0 RKDM@
3 XUP , QYALQDVURQDO
. RP HOB/' D\
+ RQ
, QVALDDVMRQDO D\ VR 6 DLOWS DWIFNEY/* D\
&RP EDWMDP RSKREID
, QVALDVRQDO 1 RZ K] , QVALODVMRQDO D\ IRU
) IDQFRSKRQIH' D\ , QVALODVIRQDO D\ IRU 5DP DGDQ VIKH 5 L] KWV/R VIKH 7 LKVIK , QWAILODVMIRQDO D\ RI
6SUQJ ( TXLOR[ VKH ( @P LODVIRQ RI 8 JDGL &ROQFHWIQJ * LIRW 5HP HP EWDWQFHRI VKH
, QWALDDMRQDO D\ RI 5DFIDO IMFUP 1IODMRQ RUG: DWAU D\ + XP DQ5 LKW 91IFVP VRI 6 YHUY DQG
+ DSSIOQHW  RUWGB' RZQ 9 IROVRQV DQG |RUVKH VIKH 7 UIDQVDVIDOWE 6 MYH
_ 6\QGWRP H' D\ _ " LJQIW RI 91FWP 7\WDGH
. KRUWsDG 6 DO 5DP 1DYDP L , QVALQDWRQDO
3XBG' D 7WDOQVI HQGHU' D\ R

9 MELOWV




0 DUFK

RP HOR/+ IWRU 0 RQVK , QVALDDVMRQDO
UK + HUVDIHO ROWK &DQDGD
%DQJ WGHWKL+ HIVDIHO ROVK 2 QUDUR
0 XGIEXOXWDOP 0 ROW 1 HZ IRXQGMQG DQG / DEWGRU

$ SHURG Z KHQ DGXOWDKEBVIDVWMRP  VXQUVH VR VXQWHWHDFK GD\  FRIQFIGIQ) Z MK WH  GD\ %DKEBP ROW Rl $@ @RIIOHW DQG
P P HGLDWA® SUHFHGLQJ VKH %DKEBQHZ \ HDU 7KLY SHURG RI IDWAQJ LVDWP HRI SWD\ HUP HGLVMRQ DQG VSLUWDOHMWYHQDVMRQ %4H] LOV
DWSWHYIRXVVXQGRZ Q Y%DKEB

7KL DQRXDAHWIYDQZ DVWIDUWMAG E\ VIKH VAQWK 6INK * XIK * XIX * RELQG 61QJK DVD J DWKHUQJ Rl 6 INKVIRUP IOV H HUIFIMHVDQG P RFN
EDWBNRQ VKHGD\ IR@RZ 1QJ VIKH |HMYDCRI + RQ V\RP HMP HV FRLIOQFLGIQJ Z MK + RQ 7KH THMAYDCH MW VR LHP 1QG SHRS G Rl YDARUDQG
GHIHQWH SIHSDUHGOQHW 6 INKIMWP

,Q ,MDP 5DP DGDQ WWHKRO P ROQW Z KHUIHE\ 0 XMIP VIDWAGXUQJ GD\ @ KWKRXW/ ,\WWV D SHURG VKDWDIP VVR FBIDQWH ROHB/ERG\ DQG
VRXAWRP P SXUMHVDQG WH |RFXVROQHVHD VR VKH Z RUKILS Rl * RG ,\MDP

=HR' MFUP LODWRQ' D\ FHBEWWAVVKH W KWRI HYHY RQH VR @QYH D I X@DQG SWRGXFWYH @ H@DQG @YH IMZ VK GLI QIW VKL K@ KW KRZ
SHRS®I FDQ EHFRP HIQIRWP HG DERXWDQG SIRP RW LOFOXMRQ FRP SDWIRQ SHDFH DQG DP RYHP HQWRUFKDQJ H 1Q RUGHUVR HQG D@
IRWPP VRI GLVFUP IODURQ , QVMLODVIRQDO

6HD KDWPP $Z DIHOHW' D\ DOR NQRZ Q DV6HD LOMU $Z DUIHOHW' D\ 1V GHGLEDWG VR HQGLOJ VKH WO P D DURXQG VHD KDWP  DQG UDIMQJ
DZ DUHQHW DE RXV\DYDLIDE B VXS SRUNV DQG DEMUDDVIYH FRSIQJ P HIKRGV , QUALODVIRQDO

(P SR HH$ SSHFIDVMRQ' D\ 1D@QYRQ VKH LA UGD\ RI 0 DUFK DQG DFWDVD WIHP LOGHURI VKH IP SRUWIDQFH RI \WKRZ 1QJ DS SWHFIDMRQ VR
HP SR\ HHVDOG FXIGIOT DEXOWIHRI DSSIHFIDWRO OV ODVIRODO



$ QP SRWDQWY/X GGK MAI HWAYDO FHBIE LDWAG RQ VKH I X@P RRQ GD\ Rl VKH VIKLLG XXQDUP RQWK 1Q &DP ERGID / DRV 7KDIDQG 6L
/ DOND DQG RQ VKH I X@P RRQ GD\ RI 7DEDXQJ Q0 \ DQP DU ,\WFH®E WDV D J DWKHUQJ EHVE HHQ VIKH %X GGKD DQG Rl KLVILWAN
GM-LS®V %XGGKIAP

&K, WKO ¥FKHQ ViKH D HWAYDCRI 0 LDFGME VIDNHV SFHRQWH VK GD\ RI VIKH | LAWY LE HVIDQ XQDUP ROQVK GXUQJ VKH I X@P RRQ ,W
IV ROH RI VIKH | RXUYSXGGKIMN HWIYDAY FRP P HP RUIDMQJ | RXUHYHOQW LQ VKH A H Rl VIKH %X GGKD DQG FHEHE WDVIAV VIKH | LA LVIAHQ GD\ V
Rl VIKH\ HDUZ KHQ %XGGKD GLVS @\ HG D GUITHHOWP LDF® RQ HDFK GD\ %X GGKIMP

7KHIHVMYDCORI 3XUP FRP P HP RUDVIAVKH KHIRMP Rl ( WKHU DQG VKH VDOYDMRQ RI VKH - HZ MK SHRS® ILRP + DP DQ LQ ViKH
$ FKDHP HQLG ( P SUWH 3HWMDQ ( WD %4HI LQVDWSHYIRXVVXQGRZ Q - XGDIWP

$ JREDOGD FHREWMOIJ VIKH VRFIDOHFROQRP IF FXAOXWODQG SRMAFDCDFKIHYHP HOWRI Z RP HQ 7KHGD\ DR P DNV D FD@VR
DFVIRQ | RUDFFHRILDWQJ Z RP HQ VHT XDAW , QVALRDVIRQDO

$ + LOGX VSUQJ | HFVAYDCOFHBIE LDWAG SUHGRP LODOVD 1O ,QGIDE\ ERWK + LOGX DQG QRQ + LOGX SHRS® DAR NQRZ Q DVVIKH | HVWAYDCRI
FRARXWY RUVKH |HWIYDCRI RYHE + RQUHS IHVHQW \IKKH DULLYDCRI VSUQJ DOG WWKHWIXP SK RI J RRG RYHUHYLODQG RQ WLV ROH GD\  ViKF
XVXDOUDONIQJI VRI FDWH J HOGHU WIVXV DQG DJ H DUH LJ QRUHG LQ I DYRXURI FHBEWDWQI VRI HVKHUE\ WKURZ 1QJ FRERUHG Z DVIMUDQG
SRZ GHWRQ ROHDORKHU + LOGXI\WP

6W3DWIENV' D\ VD J QREDCFHBEWDMRQ Rl UMK FXOXWIHRQ O DUFK  VIKH DQQLYHUDOU Rl VIKH GHDVIK RI 6 W3 DWIFN VIKH SDWRQ VDLQV
Rl ,ULHDQG LQVKH ILVIK FHOWU 7KH UMK KDYH REVHWYHG VKLV GD\ DV D UHQJ IRXVKRAGD\ |RURYHU \ HDW/ , QVALDVIRQDO

$ GD\ VIR FHOIE LDV VIKH ) UHOFK QI XDIH FXOXWH DQG YDXHV , QVWLODRQDO



QVKH 1 RUKHLD + HP VSKHWH VKHB6SUQJ ( TXIOR[ DAR NQRZ Q DVVKH YHUDDOHT XLOR[ RUO DUFK ( TXIQR[ RFFXW/Z KHQ WKH VXQ
FURWHV VKH HT XDVIRUQOH KHDGLOQJ QRUK 7KLY HYHQWP DUNVVIKH WUARI VIKH VS UQJ VHDVRQ LQ VIKH QRUWKHLD KDD RI ViKH J REH
QWLODVMRQDO  ,QVALODVMIRQDO D\ RI + DSSIQHW 6LQFH VKH 8 QIVAG 1 DVIRQV KDV FHBIE LDVAG VIKH , QMLODVRQDO D\ Rl
+ DSSIQHWDVD Z D\ VR LHFRJ QWH VKH [P SRWIDOFH RI KDSSLOHW LQ VKH @QYHVRI SHRS® DUIRXQG VMH Z RUTS , QVALDDVMRQDO

7KHZRW 1RZ X] VSHAQJ YDUHVE\ WHJIRQ 1RZ 5X] 1DZ 5X] 1RZ 5R] 1RYIX] 1DYWX] 1RRW] 1HYWX] RULDXU]
WDOVDWVVR OHZ GD\ WP DUINVVIKH I LUWMAGD\ RI VSUQJ DQG LV FHBIE LDVIAG DVVKH EHJ LOQIQJ RI WWKH QHZ \ HDUE\ P RUHVKDQ
P L@RQ SHRS®I DADIRXQG VKHZ RUT 1 RZ X] KDVEHHQ FHBIEDWAG | RURYHU \ HDW LQ ViKH %DDIDQV WWKH %@FN 6 HD %DMQ VIKH
&DXFDVXV &HQWDCS MD VKH O LGG®! ( DWADQG RVKHULHI LRQV 2 W LODE FHOE UDWAG E\ WH = RIRDMWMDQV MY DOR DKR® GD\ 1Q WKH
UDKEB 6XIL DQG ,WP DIQIDIVKY , QUALDDVMRQDO

" HFOWHGE\ WH8 1 VKLVGD\ WHP HP EHWVKH GDP DJLQJ HIIHFWRI WDFIDOGMVFUP LODVRQ DQG VD WHP LQGHUVR FRQWOXH EXIABLQJ
DZ RUT Z MK MWWEH DQG HT XDOW , QVALDDVMRQDO

' D\ $ GD\ VR IDVH SXEQF DZ DUHOHWRI ' RZ QM QGURP H DQG WKH HIIHFVIYH DQG P HDQLOJ | XAQFOMRQ DQG SDUAFLSDVIRQ RI D@
SHRS®IZ MK ' RZ Q6\ QGURP H LQ VSDFHVZ KHWH GHFIMRQVDWH EHIQJ P DGH DERXWP DWW/ UHDMQJ VR RUDITHFAQJ VIKHLUQ@YHV
 QUWALDDVIRQDO

<XJDGLLYGHUYHG ILRP V¥ R6DOWUWZ RUWGY \XJD DJH DQG AGL EHIIQQIQ) VRP HDQ WKHEHIIQQIQJ RIDQHZ DIH WV
FHOIE WDWAG DVVKH [ LUMGD Rl VIKH\ HDUDV WL EHAHYHG VKDWWZ DV RQ VKLY GD\ VKDW RUG %4 DKP D FUHDVWAG VKH XQLYHUMH
+ LOGXI\WP

RUWG: DWU' D\ FHOIEEWDVWAYV Z DVAUDQG WDIVHY DZ DLIHOHW Rl VIKH ELARQ SHRS®I MY1QJ Z MKRXWDFFHW VR VDIH Z DVIAU ,\ WLV DERX\
VIDNIQJ DFVIRQ VR VIDFNAH VKH J REDCZ DVMUFUMY $ FRUIHIRFXVRI . RUG: DWAU' D IVVR VXSSRUWKH DFKLIHYHP HOWRI 6 XWIDLODE (A
" HYHRRSP HOW RDO 7 DVIALIDOG VDOIVIDMERO | RUDOE\ " OVIAL ODMRODO)



7KLVLVD 8 QMG 1 DURQV LOVHDDVMRQDCRE VHUYDVMRQ VK DWRI T HWY VIKH RS SRUXQIW VR KRQRXUDQG WHP HP EHUVKRVH Z KR
VX1 1HUHG DQG GLHG DWiiKH KDQGVRI VIKH ELXVIDOVDYHY Vi WP ) LUMREVHUYHG LQ VK H LOVMLODWRQDOGD, DOR DIP V
ViR LDLVH DZ DUHQHW DE RXVWIKH GDQJ HW/RI IDFVP  DQG SUHMGLEFHVRGD, , QVALODVRQDO

3XE®' D\ 1VDQ LOWADDMRODO) IDWLRRW HSLBISM DZ DUHOHW LOMDVIYH FUHDVKG 1O 1 RYD 6 FRAD E\ &DWIG\ 0 HI DQ
3 HRS®! DUH HOFRXWDJ HG VR Z HDUSXIS®RQ 0 DIFK VR SLIRP RW HSL®IS\A DZ DIHQHWZ RUBZ IGH , QVALODVIRQDO
5DP 1 DYDP L
5DP 1 DYDP LLVD+ LQGX FHOIEEWDVMRQ RI FRP P HP RUDMQJ WWH ELWK RI / RUG 5 DP D DQ LOFDUDDMRQ RI / RUG 9 MKQX DQG
VRORI . 1QJ ' DWKDUDWDRI $\ RGK\D + LOGXL\P

7KH , QWALDDVMRQDO? LDOVI HQGHU' D\ RI 9 IMELMN UHFRI QL] HVVIKH WUKJ J BV VDFULLEHV DQG DFKLHYHP HQWRI WWRWH Z KR
|RXJ KWDQG FRQWQXH VR | L] KWIRUJ HQGHUHT XIW 7KLV GD\ KL K@ KW RXUIUHQGV IDP L® FRDI XHVDQG QHLI KERXWY
Z KR FROWIE XV VR VIKH GLYHUMW LQ &DQDGD DQG MHOFRXUDI HV XV VIR LHFRJ QL] H VIKDWADQVI HOGHUDQG QRQ ELODU
LOGINIGXDY FROMOXH VR IHMMARSSIHWIRQ E\ MP SO EHIQJ H DFV® Z KR VKH DUH , QWALDDVMRQDO
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+RO : HHN 3DWRYHU 7KHDYDGD 1 HZ * RRG ) UGD\
. RUIB $ XVIMP 1 DURQDOS.DUHI LYHU' D\ <HDU 0 DXQG! 7KXUGD: QMALDARQDO D RI 9HVDN 9%XGGKD' D\
47 A DL ,QWLODMRQDO D\ Rl 6SRWV 5 H GIFMRQ RQ iKH
DUHQ IRU HYHRSP HOWDQG * HORFLGH DJ DLOWKH 7 XWL
3D® 6XQGD\ 3HDFH , QVALODVRQDO 1057 DQGD : RUIS + HDOK
$\H XDDW " Dh ' D\
( DWHU OWILODVMRQDO D\ Rl 9 DIVDNK L6 LOK D@D DQG 9 KX
" D\ Rl 9 D®XU 31ON 7DP 1Ol HZ <HDU
1 DWRQDCD ROXQWHAHU / D\ @WDO4 DGU 6 KLEBK 5IGYEQ ( DUK ' D\
: HHN <RP + D6KRDK (IG$SO) W / D\ VDO4 DGU 6 XQQL
RUG & HDUWMIW DQG
L, O0RYDVWRQ' D\
&DODGLDQ , QI HUADN $ P HQIDQ * HQRFLGH * IUVIQ,&7 ' D\ RI 0 RXLQIQJ
$Z DUHOHW: HHN 0 HP RUDO D\ JQIRWP DWRQ DQG RUG' D\ IRU+ HDOK

6W* HRU H&/' D\

&RP P XQIEDVRQ
7HFKQR®JI\ ' D\

DQG 6DIHW DWW RWN

- RXUWQH VR) LHHGRP
' D\




$ SUO

$XVIWP  $ FFHSVDQFH O RQWK , QUALDDWRQDO
EHBEWDVA' LYHIMW 0 ROWK , QVALODMRQDO
* HORFLGH 5 HP HP EWDQFH &RQGHP QDMRQ DQG 3 LHYHOMRQ 0 RQWK &DQDGD
/P E/RWDQG/ P E' UIHHQFHS$Z DUHOHWO ROVK 61NK + HUVDI HO ROVK &DQDGD
3 DUINIQVRQ $ Z DUHOHW O RQWK &DQDGD
+RO: HHN 2 UKRGR[ ( DWHD
$ SHURG RI FROWOXHG IDWIQJ DQG UH@I LRXV REVHYDQFH | RARZ 1QJ VKH * UHDW DVW* UHDW HQW EHJ LOQLQJ RQ 3D®
6XQGD\ DQG HQGLQJ Z VKK ViKH IHDVARI 3DVFKD &K UMADQLW
3DWRYHU 3H\WDFK
3 DWRYHUFH®BIE LDVIAV VIKH GHQYHUDQFH RI VIKH - HZ MK SHRS®1 ILRP MDYHU LQ ( I\ SW7KH ILUAMWEZ R QL) KW DUH
FRP P HP RUDWAG Z VKK VWAQJ VKH WRU Rl VKH H RGXVIWRP  ( J\ SWRYHUD VSHFLDCP HDCFDABIG D 6 HGHU %4HJ LQV DW
SWIHYIRXVVXQGRZ Q - XGDLWP
7KHWDYDGD
1 HZ <HDU&H®BEDWAG | RUVKUHH GD\ VIR@RZ 1QJ VKH ILWMNIX@P RRQ 1Q $ SUO7KHWDYDGDQ Y6XGGK M FHBIE DWW VIKH QHZ
\ HDUE\ JRIQJ VR KHVWP S® RITHUQJ SWD\ HWY Z HDUQJ QHZ FARVKHV FBIDQLQ) WHIUKRP HV DQG KRWQJ |HDWV 7KH
GDVil DQG BIQJ VK YDU DP RQJ GL I HIHQWFRXQWIHY DQG VIKH GIDVSRID  %6XGGK WP
. RUG $XVWP $Z DUHOHW' D\
7KH 8 QG 1 DMRQV* HOHWDOE WHP E® XQDQIP RXVO GHFOWHG $SUO DV: RUB $ XL $Z DIHOHW' D\ VR KL K@ KW
WKH QHHG VR KHG IP SLRYH VIKH TXD@W Rl @H RI VIKRVH Z MK DXVAP VR VKH\ FDQ BIDG | X@DQG P HDQLQJ | XOQYHV DVDQ
LOWAI LIDOSDUARI VRFIHW , QUALDDWRQDO




3D® 6XQGD\
$ &KUMADQ FHBEWDMRQ RI - HUXVBHOW! LOVR - HIXVDBP  WKH Z HHN SURUVR KLY GHDVIK DQG UHVXUHFWMRQ Z KLEK P DUN\
VWKHWDUARI + RO : HHN & KUMADQLW
1 DARQDQO&.DUHI LYHU' D\
8 QDQLP RXVD DGRSWAG E\ WHO0 HP EHW/RI 3 DUIDP HQWRI &DQDGD VR LHFRJ QL] HVIKH P SRWIDQFH RI ViKH DOYIIE BIE
XQSDIG Z RIN VKLY GD\ SWRYLGHVDQ RSSRUXQIW IRUIRWP DOHFRJ QIMRQ RI FDUHJ LYHWY DQG VIKHLUFRQWIE XVIRQV
&DQDGD
+ RO 7KXWGD. 0 DXQG\ 7KXWGD : HWLD
) DAQJ RQ WKH 7KXWGD, EHIRUH ( DWHU + R® 7KXWGD\ FRP P HP RUDWAVVKH / DMWAG XSSHURI - HUXV & KUMA
& KUMADQIW
RUTS + HDOK ' D\
$ J REDCREVHUDQFH GD\ Z KHUH HDFK \ HDUGWDZ V DWMIQWRQ VR D VSHFLLE KHDOK VRSLE RI FRQFHLD VR SHRS® D@
RYHUWH Z RUG , QUALDDMRQDO
9HVDN 9%XGGKD' D\

OHVDN WKH' D\ RI VKH) X@0 RRQLQVHP ROW RI 0 D\ LVWKHP RWWDFUHG GD\ VR P L@RQVRI %6XGGK LMV DUIRXQG
WHZ RUWEB ,\WZ DVRQWKH' D\ Rl 9HVDNVEZ RDQG DKDOP L@IQADDIR IQWH\HDU ~ %& VKDVWKH 9%XGGKD Z DV
ERW ,WZ DVDOR RQVKH' D\ RI 9 HVDN VIKDVWWKH 96X GGK D DWILOHG HOMI KWWQP HOWDQG IMZ DVRQWKH' D\ RI 9 HVDN

WK DWCH 96X GGKD LQ KLV HLI KVWHVIK \ HDUSDWHG DZ D\ %6XGGKIWP
( DWHIU ©  HVWMALD
$ OR FDAHIG 8 DVFKDBVKLY LV ROH Rl VIKH KRGHVAGD! V1Q VIKH &KUMADQ : HWALD FD®IQGDU ( DWHUFRP P HP RUDVAV
WKH UHVXUHFVIRQ RI - HVXVIWRP  GHDVIK VKUHH GD\ V DIVAUKLY FUXFLL LRQ & KUMADQLW




QWALDDVMRQDO D\ RI 3ION
& HBIE IDWAG RQ VKH VHFRQG :  HGOHVGD\ RI $ SUOVKLYLVD GD\ Z KHQ SHRS® DUIRXQG WKH Z RUTS DUH HOFRXUDJI HG VR SXWRQ D
SLON VKLADQG WIDQG LQ VRAGDUW Z IMK KH/ * %74 6 FRP P XQIW VR FROWQXH L] KMQJ |RUHT XD@V DQG DFFHSVIDQFH
9 DIVDNKL  %DIVDNKL
7KHILWMGD. RI VIKH VR@U\ HDU VKLY 1V DQ DJ UEX®XUDA HWRYDCFHBIE DM ViKH K DUHVWHVS HFLD@ 1Q 1 RWK ,QGLD 7DP LY DQG
6L/ DONDQV FH®E DA WKHIUL HZ <HDURQ WKLV GD\ ,Q. HUD® 6RXVK ,QGLD VKLY GD\ LV FDG 9 KX ( VSHFLDE P SRWIDQWR

WKH 6LNKV P DUNVVKLY GD 1O Z KHQ VIKH VKAQWKK * XX * XK * RELQG 61QJ K HWIDE @AKHG WH RUGHURI . KDOD 7KH
IHAYDAYD P | VWWH RI THDWAQJ GDQFIQJ DQG Z RUKLS  6INKLWP
9 VKX

9 VKX LVDVSUQJ THWYDOREVHUYHG E\ 0 DM\ D@+ LQGXVIQ . HUDD DOG LQ DGNIFHOWDHDVRI 7DP 101 DGX ,QGID 9 IMKX 6 DQWNUY
[T XD@E FH®IE UDVIAV VIKH YHLODCOHT XLOR[ Z KHQ GD\ DQG QLI KVWDUH LIRXJ K® HT XDOBIQIWK  + LQGXI\WP
/ D\ @W\DO4 DGU 6 KLDK
/ D\ @WDO4 DGU $ WDELE [ LJKWRI 3RZ HLE IVDQ ,MDP LF IHVYDOMDWERP P HP RUDWAVVIKH QLI KWRQ Z KLEK * RG | LWAMUHYHD®IG
WH 4 XUBQ VR VIKH 3 LIRSKHWO XKDP P DG VIKLRXJ K VIKH DQJ HO* DEUHO - LEUO ,\WIVP RWAFRP P RQ® REVHUHG RQWH UG5 QLI KY
RI 5DP DGDQ IRUGKLDK 0 XMIP VDQG RQWKH WK IRUBXQQLO XVIP V ,\WEHJ LOVVKH SUHYIRXVHYHQIQJ  6KLDK ,\(DP
<RP + D6KRDK
<RP +D6KRDK +RM®FDXW\EHP HP EWDQFH' D\ 1V DQ LOVWODMRODOGD: Rl FRP P HP RUIDWRQ WIDUMG LQ ,\LDHORQ Z KIFK iKH
V[ P LGRQ - HZ VP XUEHUHG LQ VKH + RRFDXVWDIHP HP RUD@ HG %4H] LOVDWSHYIRXVVXQGRZ Q - XGDMWP  LOWAURDVMRQDO

(1G$O) W

$ 0 XVIP FHOEUMRQ VR P DINVIKHHQG RI 5 DP DGDQ VKHKR® P RQVK Rl GDZ Q VIR VXQWHWDWQJ 7KLV GD\ LV FHBIE DG Z LK
|HDWV J LW DQG SWD\ HW1Q KRQRXURI * RG %HJ LQVDWSHYIRXVVXQGRZ Q ,DP

( DUK ' D\

(DWK' D\ DIP VVR WDIVH DZ DUHQHW DQG GHP ROVWDVIA VXS SRUARI HQYLLRQP HQVDOSIRWFVIRQ Z MK P DQ\ HYHQW KH@ DURXQC
WHZ RUG , QWALDDVRQDO
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" XWK+HUMDIH' D\

' D\ 6RXVIK $ MDQ $ ULYDO D
,QMLDDMRQDO D\ RI ,QVALDDVRQDO D\ ) HDWARI VIKH $ VFHOUVIRQ
/ IYIQJ 7RI HKHULQ $J DIQWW RP RSKRELD
3 HDFH 7UDQVSKRELD DQG
YdSKRELD

,QWALODARQDO D\ IRU
EXAXWO LYHUAW IRU

' IDBRI XHDQG
' HYH®RSP HQW

1 DARQDCB DWMIRWB D\
9IFVRUD' D

WUIMKGD Rl 9%5XGGKD




$MDQ + HWVJHO RQWK &DQDGD
-HZ MK + HUVRIHO RQVK &DQDGD
1 DAWRQDOB SHHFK DQG + HDUQJ 0 ROVK &DQDGD
9 IMRQ + HDOK 0 RQW &DQDGD 6H XDOS WDXA\S Z DUHOHWO RQWK &DQDGD
" XVFK + HIMDIHO ROVK 2 QUDUR
" XVFK + HIVOH' D\

" XVFK + HIVBDOH' D\ IVDWP HVR KRQRXUVKH VDFWILEHVP DGHE\ SDVWAP HP EHWRI VIKH & DQDGLDQ DUP HG
| RUFHV 1O VKH GEHUDARQ Rl VKH 1 HKHUDOQGY GXUQJ VKHB6HFRQG : RUES: DU, WV DOR DQ RSSRUXQIW VR
FH®IEWDWIVIKH P DQ\ FRQWIE XWWRQV VK DWI HOHUIDMRQVRI ' XVIFK & DQDGLDQVKDYH P DGH@DQG FROWOXH VR

P DNH@R WKLY FRXQW Z HD@NQRZ DQG ®RYH &DQDGD
6 RXVK $ MDQ $ ULYDO D\
6RXVK $MDQ $ ULYDO D\ DQG 6RXVK $MDQ + HUVIDI HO ROVIK UHFRJ QL] HVIKH SUHVHOFH RI 6 RXVIK $ MDQ
SHRS®I1Q 2 QVDUR FH®IE DWAV VKHLUK HUVI2) H DQG FRP P HP RUDVAV VIKHLUDULYDA LRP  VKH , QGLDQ
VXE FROUQHQWR VKH $ P HUFDV EHJ LQQLQJ RQO D\ 2 QVDUR
QWALDDWRQDO D\ RI / IMQJ 7RI HIKHULQ 3 HDFH
$ GD\ VMDWHP EWDFHVVIKH SUQFIS®I Rl SHDFH QRQ YIRGIQWFRQI BEVWHVROXMRQ DQG VIKH HIP LODWRQ Rl DD
IRWPP VRI FRQICEWDQG LOVRBIDOFH LOFOXGLQJ VIKRVH EDVHG RQ UIDFH FRBXUWH @QJI XDIH UHQ IRQ SRAFDO
RURVKHURSLOIRQ QDRQDOHWKQLE RUVRFLDORWI LQ SIRSHUNV GIVDELDN ELLYK. RURVKHUWIVV
, QUALRDVRQDO




OQWILDDVMRQDO D\ $.JDIOWW RP RSKREID 7WOVSKREID DQG %4SKREID
7KH ,QVMLODVIRQDO D\ $J DIOWM RP RSKRELD 7WDQVSKRELD DQG Y4SKRELD Z DV FUHDWG 1O VR GUDZ VKH
DWHOVRQ VR ViKH YIRBIQFH DQG GIVFUP  LODVIRQ H SHUHQFHG E\ GMELDQ JD\  ELVH XDOVDQVI HQGHU LOVHUH]
SHRS® DQG DA@RMKHUSHRS ® Z MK GLYHWH VH[ XDCRUHQVIMRQV J HQGHULGHQWIAHY RUH SUMWIRQV DQG VH|
FKDUDFVUMAEY , QVALODVIRQDO
OQALODVIRQODO D\ IRUEX@OXWDO LYHWMW IRU' IDBRIXHDQG' HYHRSP HOW
$ GD\ VR HGXFDW SHRS® RQ VIKH [P SRWIDQFH Rl FX@UDOGLYHWW DQG VR WDVH DZ DUHOHW RI VIKH UHIDVIAG DAXHV
|DFHG LQ VRGD\ VVRFIHW , QUALDDMRQDO
9 [FVRUD' D\
9FVRUD' D\ LVFH®E DG LQ KRORXURI VIKH ELLYK RI 4 XHHQ 9 LFVRUD VKH | LWMWVRYHUHL Q Rl &DQDGD
SRWE&RQIHGHIDMRQ &DQDGD
YLK GD. Rl %XGGKD
2Q$SUO 0 DKD\ DQD %XGGKIMNV FHBE DWW VKH FRP P HP RUDWRQ Rl VIKH ELLYK RI * DXVIDP D %XGGKD ViKH |RXQGHU
Rl 9%XGGKIWP  VIKRXJ KVWRR KDYH QYHG LQ ,QGLD ILRP %& R %& YXGGKLP
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* ®REDO D\ RI 3DLHOW | ,QGLDQ &IV HQWKLS $ FW
,QViAL HQHUDARQDO D\ RI
&BDQ$ U D\
5DFH8 QW' D\ /RYIQJ ' D\
) DICHWR D\ - XOQHVHAHQWIK RUG 5HIXJHH' D\ 1 DWRQDO,QGLI HQRXV 6XP P HU6 ROMFH 6W- HDQ YDSVIAM ' D\
,QWALODARQDO D\ IRU 3HRS®N' D\
&RXQWAUQJ + DV
6 SHHFK
7KH + DIW! + HBIQ . HABILBR/ ( LG DO$ GKD
odLYKGD\
&DQDGLDQ

0 XOWFXOXWDAP ' D\




- XQH
&DODGIDQ 0 HQV+ HDOK 0 ROWK &DQDGD
" HDIEQQG $ Z DUHOHWO0 ROVK &DQDGD
) LISLOR + HUMRI HO RQW &DODGD
JQGLI HQRXV+ IMRU 0 ROW &DQDGD
VIDIDQ + HUMDI HO ROV &DODGD
3 RUXJ XHVH + HIVDIHO RQVK &DQDGD
3UGHO0 RQWK ,QVMLODVRQDO

* REDO D\ RI 3DUHQW
$ GD\ IRUDSSHFIDWOJ D@SDUIHOW | RUWKHIUVHOBMW ERP P VP HOWR FKIABUHQ DQG VKHLU@ HERQJ VDFUILEH VIRZ DUGV
QXUAUQI VKLY IHIMROWKLS , QUALDDVMRQDO

2 ,QGIDQ &IM] HOWKILS $ FURI
7KLY DFWI LDQWAG 1 DAYH $ P HUFDQVERW IQWH 8 6 FIW HOWKLS + RZ HYHU WH\ Z HUH QRWI LYHQ VIKH WJ KVW/R YRVIA X QWL

&BIDQ$ WU D\

&ODQ$IU D\ LVDQ DQQXDOHYHQWR UHFRJ QL] HVKH LP SRUBMQFH Rl FAIDQ DIUIRUSXEQFE KHDOK DQG VIKH HQYLLRQP HQW,
DQ RSSRUXQIW VIR HOFRXUDJ H & DQDGLDOV VR GR VKHLUS DUMWR KHS NHHS VIKH DIUF®IDQ DVZ HADV VR FUHDVIA DZ DUHQHW R
WKKH * RYHUDP HOWRI & DODGDR/ FBIDQ DIUIQIMDVHY & DODGD

5DFH8 QW ' D\
/RIQJ ' D\
7KLVGD\ VViKH DQQLYHUDU RI ViKH FRXUAGHFIMRQ VIKDW®BL DA HY LOWAULDFLDCP DUIDI H



- XOHVHOWK
- XQHVHQWK LV D | HGHUDCKRAGD: 1O VKKH 8 QLVMG 6VIVIAVFRP P HP RUDVIQJ ViKH HP DQFLSDMRQRI $ IUFDQ $ P HUEDQ VIDYHV
DQG LV DOR DQ RSSRUMXQIW VR FHBIEWDWA $ 1TUFDQ $ P HUEDQ FXOXUH , KDV EHHQ FH®E UDWAG DQQXD@ RQ-XOQH  1Q
YDURXV SDUV RI ViKH 8 QLVKG 6 VIVIAV M.QFH DQG LVORZ WIWQJ VR EH WHFRJ QL] HG LQ &DQDGD EHFDXVH RI RXUKIWRY
R VDYHY 8 QIWAG 6\VIDVIAV
- RUGB5HIXJHH' D\
$ GD\ Z KIFK WHFRJ QU HVVKH W KWRI IRUFLE® GLVS@FHG SHWRQVEH MUHIXJ HHV DM OXP VHHNHLY , QVALDD® ' VS@FHG
3HURQV ,' 3V DQG VR UHP QG VKH SXEQF VKDWUHI XJ HHV FDQ FROWE X W VIR VRFLHW DQG VKDWHYHU DFVIRQ FRXQW LQ ViKH
HIIRWAWVR FUHDV D P RUH MVWIQFOXMYH DQG HT XDCZ RUTS , QVLDDVRQDO
1 DARQDO QGL) HORXV 3 HRS®N' D\
7KLVLVD GD\ |RUD@EDQDGLDQVVR UHFRJI QL] H DQG FH®IE UDVIA VIKH XQLT XH KHUVIZI H GLYHUH FXOXUHV DQG RXWAVDQGLOJ
FROWEXVIRQVRI ) WAL DMRQV ,QXIMDQG 0 «VI/ SHRSBV $ OKRXJ K VKHVH J IRXSVWKDHP DQ\ VP LOUMHY KH HDFK
KDYH VIKHIURZ Q GLWWQPWKHUVIDI H @QJI XDI H FXAXUDCS IDFVIFHY DQG VSLUVKDCEHIHIV & DQDGD
6XP P HU6 ROMEH
QVKH 1 RUMHLD + HP LVSKHWMH VKHB6XP P HUBROMEH DR NQRZ Q DVVIKH - XQH 6ROMEH RFFXWY/Z KHQ VIKH VXQ WDYHY
DBRQJ W QRUMHLDP RWSDVWK IO VKHWN,  7KHBXP P HU6 ROMEH LVVIKH GD\ Z IV WWKH P RVWAKRX W/ RI VXQ@J KWOQ VKH
Z KR®!\ HDU P DNLQJ IWWKH [MRQJ HVAGD\ ERI VIKH\ HDU 7KLVP DUNVVIKH DVWURQRP LEDOWUARI VIXP P HULQ WiKH QRUMHUD KDd
RI VKHJ@®EH , QUWALDDWRQDO
6W- HDQ ¥DSWAM ' D\
2Q-XQH  RQ6DIOW HDQ %DSVIMAM' D\ DQG WH 1 DARQDO D\ RI 4 XHEHF ) UDQFRSKRQHV DFLRW \KH FRXQWA \KRZ
WKHWUSUGH E\ FHBEWDMQI VKHLUMQJI XDJ H DOG WKHIUWDGIMRQV  &DQDGD



VR -XO® ?7KH+ DWW
7KLVGD\ EHJI L.QVVKH DQQXDOSLA UP DIHVR 0 HFFD VIKDWDA0 XVIP VP XMWINH ROFH LQ VIKHLU@QYHV
+ HOIQ . HOILR/ 94K GD\
7KLVGD\ FHBEWDVAVVIKH ELWK Rl + HOIQ . HABIQ DQ LQGLYIGXDZ KR Z DVERWK EQQG DQG GHDI 6KH Z DV D GIDGLQJ
KXP DQVDUDQ IQWH WK FHQWU DVZ H@DVRQH RI VIKH FR IRXQGHW/RI VKH $ &/ 8
2( LG DO$ GKD 0 X\@P
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&DQDGD' D\
$\VDD@ ' KDWP D' D\
0 DWUWGRP Rl VAHYEE RUG 3RSXMMRQ' D\ , QVALODVRQDOL RQ RUG <RXVK 6 NL@Y' D\

%WODUY 3HRSGIV' D\

1 HORQ 0 DQGHD"' D\

, QUALRDWRQDO D\ RI
) UHQGWKILS




0 XKDUDP 7KHIUMP RQVK Rl VKH ,MDP L FDBIQGDU GXUQJ Z KIFK Z DUDWH LVIRIELGGHQ WYV RQH Rl VIKH I RXUVDFUHG
P RQWVRI VIKH\ HDU KH@& VIR EH VKH VHFRQG KRAHWAP ROVIK DIVIAUS DP DGDQ  ,VDP

$ GD\ FRP P HP RUDAQJ VKKH HODFVP HQWRI VIKH & ROWIMWARQ $ FWQ WWKHUHE\ HWRE @KLQJ &DQDGD DVD QHZ
| HGHUIDARQ Z WK IWRZ Q FROWIWXWRQ &DQDGD

/KL FHBEWMRQ P DINVVKH GD\ Z KHQ VIKH %XGGK D WIDWIHAG WIDFKILQJ ' KDWP D' D\ IVFROMGHWHG DWP HVR IHI GIFRQ
VIKH VFUSVXUHV DQG H SUIHW J IDVWAXGH | RUVIKH %X GGK DB/ VADFKLQJ V- %X GGKIMWP

&RP P HP RUWDVAV VIKH DQOQLYHUDUY RI VKH Hf HFXWVIRQ Rl VIKH %£E 1Q YDKEB

$ GD\ Z KIFK LV DQQXD@ REVHUYHG VR LHDITLLP VKH KXP DQ W KWR SMQ IRUDIDP 1O ,WHQFRXUWDJ HV DFVYIMIHY HYHQW
DQG LQIRWP DVRQ VIR KHG P DNH VKLY WJ KWD LHDAW VIKURXJ KRXWWKH Z RUG , QVALRDWURQDO

“XO®  VHFRI QL HG DIRXQG WKH Z RUT DV, QVWUDDMRQDOL RQ %4QDY 3HRSGR' D\ 7KLV RFFDMRQ VKLIQHV D @ KWRQ
WRW Z KR LGHQW\ DVQRQ ELODU DQG FHOE DAV VIKH UEK GLYHUAW RI WKHFRP P XQIW , QVIMLODVIRQDO



7KHDIP RI: RUB <RXWK 6NIAQY' D\ LVVIR HOFRXUDJI H\ RXVK VIR FHBIE LDVIA ViKH YDOXH RI DFT XLUQJ DQG GHYH®RSIQJ WNLAQY
WKURXJ K VMFK QLEDCDQG YRFDVIRQDCHGXFDVIRQ DOG WDIQIQJ , QVALODVIRQDO

" HFMUHG E\ VWH8 1 0 DQGHD' D\ LVDGD\ VR KRORXUVKH ®UJDF\ RI 1 HORQ 0 DQGHM DOG KLV YDXHV VKURXJ K
YRXQWHUQJ DQG FRP P XQIW VHUMEH VR [LJ KWSRYHWV DQG SWRP RV SHDFH UHFRQFLODVIRQ DQG FX®@XUWDOGLYHUMW
 OVLDDVIRQDO

7KH ,QWALDDMRQODO D\ Rl ) UHQG\WKLS Z DVSIRFOIP HG LQ E\ W(H8 1 * HOHWDGS WHP EQ® Z VK ViKH LGHD VIKDW
|UHQGWKLS EHVE HHQ SHRS®V FRXQWIHV FX®XUHV DQG LOGLYIGXD® FDQ LOVSLLH SHDFH HI I RUV DQG EXLAE EUGI HV
EHVEZ HHQ FRP P XQMHV ,QVALODVIRQDO
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( P DQFISDMRQ' D\

, QWALODMRQDO D\ Rl
VKH: RUGBE/

,QGLI HORXV 3 HRS®

?, QUALRDVMIRQDO< RXVK
" D\

7KH$WXP SVIRQRI
0 DU LQVR + HDYHQ

RUE + XP DQIVIDUDQ
' D\

RP HQB/( TXDAW ' D\

5 DNVKD %DQGKDQ

* DOHVK &KDWUKL




$ XI XWV
( P DQFISDWRQ' D\
$ XIXW LVORZ WHFRJ QIVHG DFLRW &DQDGD DV( P DQFISDMRQ' D\ P DUINLQJ VKH HQG RI VDYHU LQ VKH %MK ( P SLLH LQ
( P DQFISDVRQ' D\ FH®IE DAV VIKH VWHQJI VIK DQG SHUWHYHWDOFH Rl %MFN FRP P XQIMHVLQ &DODGD  &DQDGD
QWALDDVMRQDO D\ RI VIKH:  RUTER/, QGLI HORXV 3 HRS ®
3RORXQFHG E\ MH8 1 VKLVLVD GD\ VR SLIRP RV DQG SIRFWKH W KW RI WH Z RUTBE/, QGL] HORXV SRSXMWRQV DQG
WHFRJ QU] H VH DFKLHYHP HOW DQG FROWIE XVIRQV VK DW QGLI HORXV SHRS®NP DNHVR [P SUIRYH Z RUIS DAXHV VIXFK DV
HOYLLRQP HOVIDOS LRWAFVIRQ , QVHLODVRQDO
QWALDDWRQDO<RXWK ' D\ ,<'
+ HB RQ$XIXW  VKLVLVD GD\ VIR FHBIE DV DOG P DIOVWWHDP \ RXQJ SHRSGMBYRIEHY DFIRQV DQG LOMDVIYHY DVZ H@
DVVIKHUP HDQLQJ I XOXQLYHWDODQG HT XLWVE B HQJ DI HP HOW , QVALDDMRQDO
7KHS$WXP SVIRQRI 0 DU LOVR + HDYHO 2 IVKQ VKRUMOHG VIR VIKH $ WXP SVIRQ
7KL UHHWVR 0 DU VGHDVIK DQG DVFHQW/R KHDYHQ DQG LV FHBIELDWAG E\ &DVKRAE DQG 2 WKRGR] &KXUFKHV
&K UMADQLW
RUT + XP DQWIDUDQ' D\
7KLVGD\ 1V GHGLEDWAG VR KXP DQLVIDUDQVZ RUBZ LGH DVZ HADV VR LQFUHDVH SXEQF XQGHUMDQGLQJ RI KXP DQLVIDUDQ
DWIMQFH DFIMMHY , QVALDDVRQDO



RP HQB/( TXDOW ' D\
7KLVGD\ P DUNVVIKH DQQLYHWDU RI Z RP HQ J DIQIQJ ViKH U KWIR YRV LQ VIKH \ HDU
5 DNVK D %DQGK DQ
7KH + LQGX | FVMIYDOFHGE IDVAV VKH RYH ERQG DQG GXW WKDWH MWV EHVE. HHQ ELRVKHLY DQG VML ,WFDQ DOR EH XVHG W
FH®IEWDWA DQ\ E LRVIKHU VMU ONH LHDMRQWK LSV HYHQ | RUWKRVH Z KR DUH QRVE LR LED@ LHDWAG  + LQGXL\WP
* DOHWK & K DWKWAKL
7KLV + LOGX | FVMYDOFHBIE LDVIAV/ RUG * DQHVK DR/ E LLYAK
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[ DERXU' D\ , QVALRDMRQDO D\ RI 8 NWDLQLDQ + HUVIDI H
&KDUW "D\
, QVALDDVMRQDO D\ RI
" HP RFUWDF\
5 RWK + D6 KDQDK * DOQHWK & KDWKUWAKL , QVALODVMRQDO D\ RI ) DAY TXLOR[

3 HDFH

1 DIRQDO D\ IRU7XVK
DQG 5 HFRQFLIDVIRQ
2 IDQIH6KILWN D\




o HSVHP EHU
$ FQH $ Z DIHQHWO RQWK &DQDGD
. UMKQD - DQP DWKVIP L
& HOE IDVIAV VIKH ELLYK Rl / RUG . UVKQD DQG KLV UHVEXH ILRP - SRWAQWDOGHDVIK E\ VKH GHP RQ . DVQD / RUG . UMKQD Z DV
ERWD LQ D SUMRQ VIKHQ FDUIHG E\ KLV | DKHUVR DQRVIKHUYLA H Z KHUH KH Z DVVHFUV® H FKDQJ HG Z MK D FRZ  KHUGHUV
GDXJ KVWAUIRUKLYVDIHW  + LQGXL\WP

| DERXU' D\
/ DERXU' D\ VKH ILUWO RQGD\ LQ 6HSWAP EHU KDVEHHQ D WIVKVRY KRQGD\ 1Q &DQDGD IQFH VR LODVAG 1O ViKH
| LLWAZ RINHWBLDGHV RI VIKH 9 LEVRUDQ HUD  &DQDGD
QWALDDWRQDO D\ RI &KDUW
7KIVIVD8 1 GHWI QDWG GD\ Z KIEK SUIRP RWAV FKDUVIDE®{ HIIRUV P DGH VIR DABIYLDVA SRYHUN Z RUTBZ IGH , QVWLODVIRQDO
8 NUDIOIDQ + HUVIDI H' D\

8 NUDLOIDQ + HUMJ H' D\ Z DVFUHDWAG LQ 0 DUFK Z KHQ VKH 2 QVDUR / HI IMDWLH XQDQLP RXV® SDWHG %@  ?\ViKH

8 NUDLOIDQ + HUMBI H' D\ $ FWZ KLEK SUIRFOIP HG 6HSWP EHU Rl HDFK \ HDUS NUDIQLDQ + HUVRJH' D\ 6 HSWP EHU
LV VIKH GDVIA RQ Z KLEK VKH 18 NUDLOIDQ P P LJ LDOW 9 DVt O BIQLDN DQG ,YDQ 3\ ®SLZ  DULYHG LQ &DODGD 2 QVBUR
QWALDDVMRQDO D\ RI' HP RFUDR\
5 RWK + D6 KDQDK
5 RVK + D6 KDQDK FH®BIE DWAV VIKH FUHDVIRQ RI VIKH XQLYHUH %4HJ LOV DWSHYIRXVVXQGRZ Q - XGDIWP
* DOHWK & K DWKUIKL
7KLV + LOGX | HWAYDOKRQRXW/RI ROH RI + LOQGXIWP B/P DNRUGHMHV * DOHVK VKH HBISK DOWKHDGHG JRG + H LVNQRZ Q DV
WWH UHP RYHURI D@REWDF®V DQG LV LQYRNHG DWKH EHI LOQLQJ Rl DAQHZ XQGHWBNIQIV  + LOQGXL\WP



QWALDDWRQDO D\ RI 3 HDFH
7KLVIVD GD\ VR UIHFRJ QL] HVKH HITRUNV R VKRVH Z KR KDYH Z RUINHG KDUG VR HQG FRQIQFWDQG SWRP RWA SHDFH WL
DAOR FROMGHUWHG VR EHD GD\ Rl FHDVHILLH ? SHWVRQDCRUSROAEDO , QVWLODVIRQDO
) DA TXIOR(
QVKH 1 RUMHUD + HP LVSKHWH VIKH) DAY TXIOR] DR NQRZ Q DVVIKH $ XVXP QDO TXIOR[ RUBHSWAP EHU( TXLOR]
RFFXW/ Z KHQ VIKH VXQ FURWHV VIKH HT XDVIRU@QH KHDGLQJ VRXVIK 7KLY HYHOWP DUNV VIKH WIDUARI ViKH | D@RUDXVXP Q
VHDVRQ LQ ViKH QRUMKHUD KDD RI ViKH J GREH , QVIMLODVIRQDO

1 DARQDO D\ IRU7XVK DQG 5 HFROFLADWRQ 2 DQJH 6K D\
7KHGD\ KRORXW/ ViKH RWAFKLGBUHQ DQG 6 XUNMYRW Rl UMMGHOMDOFKRRY VIKHLWIDP LOHVDQG FRP P XQIMHV 3 XEQE
FRP P HP RUDVIRQ RI ViKH WDJ LE DQG SDIQIXOKIWRU DQG RQJIRIQJ [P SDFWRI UIMMGHOVMDOFKRRY LV D YIVDO
FRP SROHQWRI ViKH IHFRQFLADWRQ SWRFHW 7KH FUHDWRQ RI VKLY | HGHIDOWRWVRY KRAGD Z DVVKURXJ K U MIDWYH
DP HOGP HQWP DGHE\ 3DUIDP HQW6HSWP EHU  LVDOR 2 IDQIJH6KLWW D\ DGD\ VR Z HDUDQ RWDQJ H KLWADV D
Z D VRUHP HP EHUWHWRU RI 3K\ @V -DFN : HEWDG Z KRVH RUWDQJ H\KIWAZ DVVINHQ DZ D\ ILRP  KHUZ KHQ WKH
Z DVVHOWR D UHM.GHQUDOWFKRRCDWDI HM]  7KH GDVWA Z DV FKRVHQ EHFDXVH VKLY Z DVVIKH WP H RI \ HDUFKLGBUHQ Z HUH
VONHQ ILRP  VKHLUKRP HV DQG SMFHG LQ IHMMGHOWDOWKRRY  &DQDGD
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,QWLDDMRQDO D\ R RUIB 7HDFKHU' D\
2 @HU3 HURQV
1 DARQDCBHQIRY/' D\
7KDQNVJ LYLQJ RUTS 0 HQVIDO+ HDOK 1 DURQDO&RP 1QJ 2 XW
' D\ ' D\
YAl Rl VIKH %EE , QVLDDMRQDO
3RORXQV' D\
, QVALODVIRQDO " XWHKUD
6 \WWHUQJ $ Z DUHOHW
' D\

+ DA@RZ HHQ




2 FVIREHU
$' +' $Z DIHOHWO ROV ,QWALDDVRQDO
$XVIP $Z DUHOHWO ROVK , QUALODVIRQDO
&DODGLDQ , MDP IF + DAVRY 0 ROVK &DQDGD
" \VDELOW ( P SR\ P HQWS Z DUHQHWO RQWK &DQDGD
* HP DQ + HUVJ HO ROVK &DQDGD
* REDO LYHOMW $ Z DUHOHWO ROVK , QVALDDVRQDO
+ HDOK\ : RUINS@FHO RQW &DQDGD
+ IVSDQIE + HUMDIHO ROVK 2 QVIDUR
/ DAD $ P HUFDQ + HUMDI HO ROWK &DQDGD
0 DUN B HDG IRU' \ VB LD $ Z DUHQHWO RQOWK &DQDGD
0 LNP DT + LWRU 0 RQW 1 RYD6FRWD
© RP HOR/+ IMRUY 0 ROVK &DQDGD
QWALODVIRQDO D\ RI 2 GHU3HURQV 1 DARQDOSHOIRYY' D\
$ Q LOVAUDDVMRQDOGD: VR LHFRJ QL] H VIKH FROWIE XVIRQVRI RGBHUSHU/RQV  VHQLRWY DQG H DP LOH VIKH DAXHV VIKDWDI T HEW
WHLUQYHY |, QUALDDVRQDO
. RU 7HDFKHU' D\
$ GD\ VK DWFHBIE LDVIAV VIKH LIR®Y VMDFKHWY S@\ 1Q SIRVIGIQJ T XDMN HGXFDWRQ VIR DBIYHY 7KLY HQDE BV FKLAGBEUHQ DOG
DGX®OVRI DA@DJ HY VR GIDLO VR VINH SDUALQ DOG FRQWIE XV VIR VKHLUGRFDCOFRP P XQIW DQG J GREDOVRFIHW , QUWALDDVRQDO



7KDONVI LYLQJ
$ GD\ RI JIMQJ VIKDQNV VR iKH K DUHVADQG EBMIQI VRI KH SUHYLRXV\ HDU &DQDGD

© RUB 0 HQVIDO+ HDOK ' D\
$ GD\ Z VKK ViKH RYHID@RE MIFVYH Rl LDIMQJ DZ DIHQHWRI P HQVIDOK HDOK WXHV DURXQG VIKH Z RUTS DQG P RELA] LQJ
HIIRUV1LQ VXSSRUARI P HQVIDOKHDOK , QVHLODMRQDO
/QGLJ HORXV3HRS®IR/' D\
1 DARQDCO&RP 1QJ 2 XW D\
1 DARQDO&RP 1QJ 2 XW D\ 1Q ViKH 8 QIWAG 6VIVIAV Z DV HWIDE QK HG LQ RQ ViKH VHFRQG DQQLYHWDU RI VIKHO DUFK RQ
DVKLQJ VRQ IRU/ HVELDQ DQG * D\ WKW 1 RZ H SDQGHG LOVR &DQDGD WKLY GD\ VHUYHV DV DQ RSSRUMQIW VIR FHBIE LDVIA
[* %74 6 LGHOWAHY GHFUHDVHWI P D LQFUHDVH DZ DUHQHW DQG DGYRFDWA IRUFKDQIH Y RUVRP H/* %74 6 |ROWVVKLY
GD\ LVDQ RSSRUMXQIW VIR FHBIE UDVIA K HLULGHQWIAHY SXEQFO® , QUWALDDWRQDO
oA Rl VKH %EE
& HBIE LDVAVVIKH ELUK Rl VKH %EE VIKH SUIRSKHWKHUDAE RI VKH YDKEBFRP P XQIW ,Q VIKH %DK £ B FDBIQGDU WKH %4 UK R
KH %EE DQG VKH %K RI %DKEBXEBK DUH FHBIE UDWAG RQH DI VIMUVKH RVKHULQ RQH | FVAYDOUHI HULHG VR DVVKH DZ 1Q + RO
' D\VE UDKEB



QUALDDVMRQDCE LRQRXQV' D\
QUALDDVMRQDCB LRQRXQV' D\ LV DERXWHVSHFWAKDUQJ  HGXFDVIRQ DQG QRWP DA LQJ SHWRQDOSIRQRXQV , QVALDDMRQDO
 QVALDDVIRQDOE VWWHIUQJ $ Z DUHOHW' D\
 QUALDDVMRQDOS WWWHUQJ $Z DUHOHW' D\ LV LOWAQGHG VIR LIDIVH SXEQF DZ DUHOHW Rl VWIXWHUQJ Z KLEK DI HFW RQH
SHUFHOWRI VKH Z RUTE VSRSX@MRQ , QWALDDMRQDO
" XWHKUD
$ + LOGX FHBEUDMRQ RQ VKH @WGD\ RI 1 DYDUDWL FHBEUDMOQI VKH YIEVRUY Rl JRRG RYHUHYLO + LQGXL\WP QWALH]
$Z DIHQHW' D\ $ GD\ VR HQFRXUDJ H GLD@RI XH DQG WDIVH DZ DIHQHW RQ VKH KXP DQ W KW YIRDMRQV | DFHG E\ LOWAUH]
SHRS®! ,QVMLODVIRQDO
+ DA@RZ HHO
+ DARZ HHO Z KIEK VENHVS@FHRQ 2 FVREHU  LVVKRXJ KVWR KDYH RUJ LODWG Z VK ViKH DQFLHOWE HOAE | HVAYDCRI
6DP KDIQ VKRXJ K WMWKDUHVIP SRUBQWAHY Z LViK YDURXY RVKHUFH®IE LDMRQV I LRP  VHYHUDA DVIKY DQG FXOXUHV LOFOXGLQ]
" DGH®VO XHWRV RUWH' D\ RI ViKH' HDG $@6DIQW' D\ DQG$ @SRXY' D\ + D@RZ HHQP DGHIWZ D\ RYHUVR ViKH
8 QMG 6 VWAV Z VK YUMAK DQG ,UVK FRERQMW HYHOWD@ EHFRP 1QJ VIKH KRAGD\ Z HNORZ VRGD\  Z LViK WDGIMRQVRI
GRRUVR GRRUWIEN RUWHDWQJ DQG GHFRUIDMRQV , QVALDMRQDO
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$ @SDIOWB D\

"D\ RIVKH' HDG

' 1Z D@ + LQGX

5HP HP EWDQFH

, QUALRDVIRQD HQV
' D\

7WIDQVIHQGHU' D\ RI
5HP HP EWQFH
1 DAWRQDOKIGS ' D\

* XWX 1 DQDN * XIS XWDE




1 RYHP EHU
' IDEHVKAV'S Z DUHOHWO ROVK , QVWLODVIRQDO
) DP L® 9 IRGIQFH 3 LHYHOMRQ 0 RQWK $ GHWID DQG 1 RWKZ HVAT HULIVRUHV
) LODQFLDQ IMALDF\ 0 RQWK &DQDGD
/QGLIHORXV' LVDELDW $ Z DUIHQHWO ROVK &DQDGD
1 DARQDO RP HWE 9 LIRBIQFH $ Z DUHQHW O RQOWK &DQDGD
$ @sDIQWB D\
$ @SDIQVR' D\ DORNQRZ QDV$ @+ DARZ V' D\ + DARZ P DV ) HDWARI $ @6DIOW RUGR®P QW RI $ @6DIOW VD
& KUMIDQ | HWAYDOFHBIE LDVAG LQ KRORXURI DAVWH VDIOW NORZ Q DQG XQNQRZ Q & KUMADQIW
' D\ RIVIKH' HDG
QO H LFRDQG VR D ®MHUGH] IHH HOHZ KHHLQ/ DMQ $P HUED VKH' D\ RI VKH' HDG RU' DGH®V0 XHWRV LVDQ
RSSRUXQIW IRUIDP LO DOG IUHQGY VR KRQRUDQG WHP HP EHUGHFHDVHG GRYHG RQHV 7KH REVHUDVRQ RI ViKH GD\
@\HO KDV IRRW LQ VIKH UMDY RI VIKH SWH + VSDQLE SHRS®IRI 0 H LFR $ 1\iAUG SDQVK FRERQL DMRQ DQG VIKH DULYDCRI
&DWRIFMP  \VKH KRAGD, EHFDP H LOWAWE LOHG Z VK $ @6DIOWB D\ DQG $ @6RXOB D\ DOG LV FHBE DG RQ $ @
6DIOWB D\ 1 RYHP EHU ,QUALDDWRQDO



" 1Z DQ + 1QGX
" 1Z D@ DR NQRZ Q DVVWH ) HWIYDCRI / LJKW IVROHRI VKHP RWAIP SRWIDOQW HWYDY LQ , QGLDQ IHDI IRQV ,\WW P EROMHV
VIKH VS LIUVXDO YIFVRUY Rl @) KWRYHUGDWNOQHW J RRG RYHUHYIODOQG NOQRZ (iGJ H RYHUL] QRWDOQFH  7KH THWYDALY Z IGHO
DWRFIDWAG Z MK FRQI@J IDARQV EHVE HHQ J RRG DQG HYLCHOVWMMHY
5HP HP EWQFH
"D\ &RP P HP RIDWWVWKHP HP EHWRI VWKHDWP HG IRUFHV Z KR KDYH VOFUI LFHG V(HIUQYHV GXUQJ VKH: RUG : DWW DQG
RVWHUP LY HITRWIQ KIWRU DQG FXUHOWD  &DQDGD
, OVALDVMRQDAD HQV' D\
, QVALODVIROQDAD HOB/' D FHAEWDVAV WKH SRMVIYH YDOXXH P HQ EUQJ VR VKH Z RUG VKHIUIDP LAHV DQG FRP P XQIMIHV
KL KQJ KW SRUMIYH IRBI P RGHY DQG WDIWVHV DZ DLIHOHWRI P HOR/Z HOEHIQJ DQG P HOVIDXGKHDAOK 2 OHRI VMHM] SI@AIWYRI
, OVHLODVURQDOD HOB/' D\ WVWR IP SURYH J HOGHUUIHDMRQV DQG SURP RVA J HOGHUHT XDAW IRUP HQ DQG Z RP HQ
/WDOVI HOQGHU' D\ RI 5HP HP EWDQFH
$ GD\ VRP HP RUD@ HWRW Z KR KDYH EHHQ P XUGHUHG DV D UIHVXO\RI WDQVSKRELD DQG VR EUQJ DWHIOVIRQ VR VKH
FROVQXHG YIRGIQFH HOGXIHG E\ VIKH WDOQVI HOGHUFRP P XQIW , QVAWRDVMRQDO
1 DMRODCEKIL@G " D
&DQDGD KDV GHFMWHG 1 RYHP EHU VK DV1 DMROQDC&KLG ' Dv VR FHRHEWWA VKH W KWRI FKIGUHQ 1 RYHP EHU VK Z Dv
FKRWHQ DVVKH GD\ VR FHBEWDVWA 1 DARQDOSKIG ' D\ EHFDXWH VKH 8 QIVIAG 1 DAURQV DGRSWAG VKH 8 QWMG 1 DVIRQV
&ROQYHOVMRQ ROVWKHS5 LJKWRI VMH&KI@G 81 &5& RQ1 RYHP EHU &DQDGD
* XWX 1 DODN * XUSXWDE

2 QOHRI VKHP RWWDFUHG | HWIYDYY LQ 6 INKIWMP - * XIS XIDE FHRE WAV VIKH ELWVK Rl VIKH TLIMG INK J XIXV* XWX 1 DODN' HY - L

VIKH IRXQGHURI 6 INKIMP  * XIX 1 DQDN VKL KO WIHYHWHG E\ VMHG6INK FRP P XQIW DQG Z DVRQH RI VKH P RWAFHGBHE LDVIAG

6 INK J XWXV 6 INKIMP
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RUBGS, 6' D\

LOVWUDDMRQDO D\ RI , QVALDDVRQDO YRGKL' D\

3HUWRQVZ WK 9 ROXQWAHU' D\

' \VDELDAHV
+XP DQ5LIKW' D\

LOVIAUG ROMEH
&KUWP DV' D\ YR[1QJ ' D\

=DURWKWL R ' DR
" HDVK Rl 3 URSKHW
= DUDVKXWAD




" HFHP EHU

8 QLYHU/DOH XP DQ 5 LJKWO RQVK , QVMLODVIRQDO
RUGS$, 6' D

' HWLJ QDG RQ' HFHP EHU HYHU \ HDUMOFH 1V DQ LOWAUDDMRQDOGD, GHGLEDWAG VR LDIMQJ DZ DUIHOHWRI VKHS ,' 6
SDQGHP LE FDXVHG E\ VKHVSUHDG RI +,9 LQIHFVIRQ DQG P RXUDIQJ VIKRVH Z KR KDYH GIHG RI ViKH GIVHDVH , QWALDDVMRQDO

QWALDDVMRQDO D\ RI SHWRQVZ MK ' VDELDAHV

3WRP RWG E\ VKH8 1 VKLVGD\ LVVR SIRP RW DQ XQGHUAMDIOGLOJ RI GIVDELDMWV MWXHVDQG P RELA] H VXSSRUN RUVKH
GLIQW WJKW DQG Z HEHIQJ Rl SHUWRQVZ VK GIVDELDAHY , QVALDDMRQDO
QWALDDWRQDCD RXQWAHU' D\
7KH 8 QLVKG 1 DVRQV9 RXQWHW/ 3 RJ WDP P H FRRUGLODWA , QVALDDVMRQODO0 RXQWHU' D\ RQ' HFHP EHU HYHU \ HDUVR
LHFRJ QU] H DQG SWRP RWA VIKH VWLHBMWYZ RIN QRWMMARI 8 1 9 ROXQWAHLY EXWRI YROXQWAHLY DFLRW VIKH J GREH
, QUALRDVRQDO



URGKL' D\
URGKL' D\ FHBIEWDWAVKH GD\ 6LGGKDWKD * DXVIDP D 6DN DP XQLY%XGGKD DFKLHYHG HQ@ KVMQP HQW. QRZ Q DV
5 RKDWX RU- RGR H LQ - DSDQ DQG HOHZ KHHE\ RWHUQDP HV VKLV KRAGD\ LVZ LGH® REVHUYHG LQ VIKH O DKD\ DQD
WDGIMRQVRI ( DW$ D DQG DFLRWWKH J BREH %X GGKL\WP
+XP DQ5LIKW' D\

$ GD\ VR KRQRXUVKH 8 1 * HQHWDOS WHP E® VDGRSVRQ DQG SIRFOP DWRQ RQ' HFHP EHU RI VIKH 8 QLYHWDO
" HFWDMRQRI + XP DQ5LIKW 8' +5 WKH ILUAI GREDOHQXQFIDMRQ RI KXP DQ UJKW , QVALDDVRQD®!
LOWAUG ROMEH

QVKH 1 RUKHUD + HP LVSKHWH VKH :  LOWAUB ROMEH RFFXWY/ Z KHQ WKKH VXQ WDYHY DARQJ W VRXVIKHUDP RVASDVK 1O VKH
W\ 7KH: LOWAUG ROMEH LVVKH GD\ Z IViK VIKH | HZ HWKRXW/RI VXQMI KWOQ ViKH Z KR®1\ HDU P DNIQJ WWKH DAKRUAMMAGD! ER
WKKH\ HDU 7KLVP DUNVVKH DWARQRP LEDOWIDUARI

&KUMRP DV' D\
$ KRQGD\ FHOEWDMQI WKH ELIK RI - HVXV &KUMNV, WY IHFRJI QL] HG DVD SXEQE KRAGD\ QP DQ\ QDVIRQV DUIRXQG VIKH Z RUTE
DOG LV DOR FHBIE DG VHEXDUWD E\ P DO\ QRQ &KUMADQV & KUMADQIW
UR[ 1QJ ' D\
7KHGD\ DIVMU&KUMP DV' D\ Z DVWDGIMRQD® FHBEUDWAG DVVKH GD\ WDGHWP HQ DQG VHUYDOW Z RX@S UHFHLYH J LW
ILRP VKHWUHP S@R\ HWY , QUWALDDWRQDO
=DURWKWLR' MR ' HDVK RI 3 URSKHW= DUDIKX\VAD
7KLVGD\ P DUNVWKH GHDVIK RI ViKH IRXQGHURI ViKH = RUIRDWMDQ IDIVK = RIRDWUDQI\P



