)& 5()8* (( &(175(

1(: 6/(77(5

635,1*



7KH 5HDQW RI 0 LJWDQW 8 QGHU
7KUHDWRI ' HSRU/MDWRQ LQ & DQDGD

) & 5 HI XJ HH &HQWH KDV VHHQ D WLJ QU LFDQW
LOFUHDVH LQ VKH QXP EHURI SHRS® FRP LQJ VR
RXUGRRU/ VHHNLQJ KHG Z VK GHSRU/MMRQ
RUGHW/ 2 QH Rl VKH KDUGHVWSDUNV/ Rl RXUNRE LV
Z DOLQJ DRQIMGH FAHQW Z KR DLH LQ VIKHVH
UHP RYDOSWRFHWHV 2 Q DYHWDIH Z H DWW
DIRXQG s FQHQW SHUP RQVK Z KR KDYH
GHSRUMVIRQ GDVIAV 7 KHVH LHP RYDORUGHUY
RIVQ J LYH SHRS® RQ® RQH P RQVK RUGIW VIR
®IDYH VIKH FRXQW.  Z KLFK DGGV DGGIVIRQDOI HDU
VR DQ DQHDG\ LOQFLHGLE® WUHWI XOVWXDVIRQ
,QP RWWDVHV VKH RQ® DYDIDEMH RSVIRQ LV VR
VHHN D VP SRWDU. GHI HUDORI D UHP RYDO
RUWGHU KRZ HYHU Z H RI WAQ VHH VIKHVH GHI HUDY
WHI XVHG ,1 UHIXVHG MY SRME®] VR VHHN D
MGLFLDOWHYIHZ | RP VIKH ) HGHUDOSRXUADQG
VKHQ EUQJ DWID\ P RURQVR VW VR WRS VIKH
WHP RYDO

$WRXUEHQWH Z H KH® SHRS®1 DSSO | RU/ HI DOB LG VXSSRUN RULHI HUVKHP VR SUYDVWA @DZ \ HUY
VR FOHQW FDQ KDYH B4J DOLHSUHVHQVIMRQ VR DWIMWKHP Z VK VIKHVH DSSQFDVIRQV 7 KHUH DUH
VWXDVRQV KRZ HYHU Z KHUH RXUF@HQW DUH P DNLQJ. RYHUVKH / HI DO$ LG | LODQFLDOLOFRP H
VKUHVKRGBV EXWMOQFH VKHVH VKUHVKRGEV DLH VR (RZ \HDUIRUDIDP L® M]HRI  SHRSO!
RI VHQ GR QRWKDYH VKH UHVRXUFHV VR SD\ | RUSUYDVIH @Z \ HU/ : H DUH | RUKXQDVIA VKDWRXULQ
KRXVH @Z \ HUKDV DWIMMG P DQ\ FQHQW | DFLQJ GHSRUMMRQV Z KR | DAZ WVKLQ VKLV J DS R
VHUYLFHV

MY IORHGED AROAHWQIQI VIKDAP DQ. FTHQW DUH J LYHQ VXK
QP IMAG DP RXQWVRI WP HVIR SXW/XH VIKH G DADYHQXHV VIKDW
DUHVXSSRWHGEO DAFHWE®I VR VIKHP

) IRQVDOH : RUNHWY 6 HHLQJ VKH , P SDFW 3 LRFHGXWDO) DLLOHW , WXHV $ OKRXJK Z HW RXU
EHWWR UHI HUSHRSH VR @Z \ HU/ TXLENO LQ RUGHUVR VXEP WWKHVH DSSQFDVIRQV DV VRRQ DV
SRWIE®! RXUWADP P HP EHU/ DUH VHHLQJ VHYHWDOH[ DP SBIV R FAHQW LHFHLYLQ UHI XVDY RQ VIKHLU
GHI HULDODS S@FDVIRQV MMAGD: V EHI RUH VIKHLUUHP RYDOGDWA 7 KLV FDQ UHVXAOMQ VIKH SHU/RQ QRW
KDYLQJ DQ RSSRUKQIW VR SXU/XH | XUKHU®Y DOVROVRQV DQG KDYH VIKHLUDUI XP HQW FROVGHUHG
E\ D GHFIMRQ P DNHU 0 RUHRYHU | RUVKRVH Z KR DUH LQ QHHG RI / HI DO$ LG VXSSRUN IMVIDNHV
DGGIVIRQDOVIP H VR SURFHW VIKHLUHQ@I LELOW  Z KLFK FDQ FDXVH | XUWKHUEDULHU/ | RUSHRS® Z KR

LP P HGLDVIH® QHHG VR VXEP WD MGLFLDOLHYLHZ 2 QVRS RI VKLYV QRWD@@Z \ HUY Z LADFFHSW HJ DO
$1G | RUVKHVH NLQGV RI VIP H VHQWWIYH P DWIUY WLV LOFLHGLE® FRQFHUQIQI VKDAWP DQ FAHQW DLH
JLYHQ VXFK @P VG DP RXQW Rl VIP H VR SXU/XH VIKH B1J DODYHQXHV VIKDADLH VXSSRVHGO
DFFHVME®! VR VKHP

| FNAHI X3 HHRHQWH RU



0 RUH' HSRUMWRQV's / RZ HU7DW HW s ) HZ HU2 SSRUMAXQIVIHVY | RU5S HJI X@DU] DWRQ s 7KH

| HGHLDQU RYHUQP HOWVHHP V GHVIALP LOHG VR FRQVQXH VR LOFUHDVH VIKH QXP EHURI GHSRUMDVMRQV
,Q s &YB$ VSHQW P LGRQ RQ GHSRUMMRQV's D W.J QU LFDQWOQFUHDVH | LRP VIKH
SUHYLRXV\ HDUWY EXGJ HWRI P LGIRQ 5HFHQV® VKH J RYHUQP HQWDERFDVIAG ELQIRQ VR
pHQKDQFH ERWGHUVHFXUW q 0 HDQZ KL®1 VIKHUH DUH | HZ HURSVIRQV DQG BIW VSRW DYDIME®! VR
SXU/XH UHI X@U] DVRQ LQ &DQDGD BIDYLQJ HYHQ P RUH SHRS® YXGHDE®! VR LHP RYDOSURFHWHV
) RUH[ DP S® VKH | HGHUDQJ RYHLQP HQVS/LP P LJ LDMRQ GIYHY SMQ's VR s | RUVKH

p+ XP DQVDUDQ  &RP SDWIRQDVIA DQG 2 VIKHUY FDWAIRU. VKLV LOFOXGHVVKH + & 3HUP LW+ RGHU
&MW DQG RVKHUSXEQ@F SRAFLHV VKRZ VP DWLYH GLRSV LQ VIDUI HW/

<($5 7$5% (7

) XUMHUP RUH SURP MHG SDWZ D\ VI RUUHI X@U] DARQ KDYH TORWP DWAUDA HG ) RUH DP S® WWH

JRYHUGP HQAKDVRI THIHG 2 XWRI 6V DQG XQDXVKRU] HG KRP H FDUH Z RUINHWY DQ RSSRUMXQW VR DSS®

XQGHUWH+RP H&DH: RINHUSLBRW 7KLV VXLOHG RXVWR EH DVRNHQ GHP RQMIMRQRI VXSSRUVZ MK RQD
VSRW UHVHUHG | RURVH Z IKRXVWVIDAKY

/ RRNLQJ ) RIZ DUG 7KH IQRUHDVH LQWKH QXP EHURI GHSRWIDARQY FRP ELQHG Z IV UHGXPHG RSSRUXQIVIHV

| RUUHI X@U] DARQ KDV UHVX@OMG QD FRGAH.QIQ) WDMP/RY | RUSDQDGEDQLP P LJUDARQ 2 XUFGHQNDH

| RUFHG LOVR XQRHWZLO DQG YX@HUDE®! IWXDMRQV Z KLBI VUHDWRI GHSRWIDMRQ GRP [QDWMAVKHUQYHV : H
VHH VKDAH LP SDPARI VWLV IQRUHDVHG 896$ | XQEQ) W KWGHDGIOHY DQGVIKH @ANRI DFFHVME®! B DO
VXSSRUAGVSURSRURGQDM® Dl | HAWD YX@HDE® SRSXOMRQ Z RP HQDQG FKIGBHQ Z KR GR QRWSRVH DQ\

VRUARI VHRXUW VKUHDW/R &DQDGD 7 KH IQRIHDVH LQ GHSRWIMRQVR! YX@HDE®! P LI WDQWDQG | DP LaHVLY
H WHP HO VWIRXEQQ) ,QVKHVH VRXJ K MWDARQY Z HUHP HP EHUWDAZ H DUH GRIQI RXUEHWWR DAMAFTHQA

DVP XFKDVZHADQ : HZ LQFRQAQXH VR DGYRFDM | RUBVIDAKY | RUS @XQUOVEHRRP HVDUHDOWVE VR VKDARXU
FOHOW FDQ UHP DIQLQ &DCDCED SHOAH X@ Z IVMKRXVWAKHVH VWUHDW R GHSRWIDARQ

7RIRQVR

1 HZ FRP HU
"D

2Q0D ZHMIQHG
7RUIRQR 1 HZ FRP HU
' D DAL DWDQ3KIGIBY
6TXDH Z HORP 1QJ
DQG FHBEWDAQ

QHZ FRP HLY 7KLY
DQRXDCHYHQWV
SWRYIGHVDJUHDAZ D\
VR VHVKS LQVIKH AW
Z KIGI HQR 1QJ

| FMAYIVIEN VIKDW
\KRZ FDVH 7RURQIRY/
GLYHMW
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$ UNRU( YHU RQH 6VEVXV | RUS @
LGS QQXDB UNBKRZ — 94HQHI LW

© H DUH SURXG VIR FHBEWDM VKH SRZ HU XOXFAHWRI RXUVIKLLG DQQXDCS WA RU( YHU RQH 6VIDAXVI RUS @

I XQGUDVHU 7KIVVE R GD. HYHQWEURXI KVWRJ HIKHUD G\ QOP LF DQG GLYHWHJWIRXS Rl RYHU DWW P DQ RI
Z KRP Z HUH UH XJ HHVRUVRAD@ HQJ DJ HG DAV Z KR J HOHURXW® GRQDWIG VKHLUZ RUNVIR VXSSRUAVKH
FDXVHRI WKV RUD@7KH RSHQQ) QL KWARICAGHG Z MK 5H XJHH5LIKW' D DQGP DINNGWH  ViK
DQQYHIDY Rl WHBLQIK ' HAMRQ D@QGP DINUKAQ) VMDD | LLUP HGVIKH W KWRI UH XJ HH FDIP DQWVR

| XQGDP HQMBOMVMAFH LQ &DQDGD

7KLV/Z DVP RUH\VKDQDQDUMWKRZ IWZ DVDP RP HOAR! UH GIPARQ DQG UMMMWRQRH 7RI HVIKHU Z H KRQRXUHG
KRZ |DUZ HYHFRP HIQDGYDQAQ) UH XJ HH WKW DANQRZ BIGI HG VIKH i WP LE LOWMVARHV KDASHUMVDQG

UHRP P IWHIG RXUHOHVVR VKH | LJ KW RUI X@DQG SHWP DHOAP P LI UDARQ WIDAKY | RUD®

© HZ RX@ @\H VR H WQG RXUVSHADOMDQNV VR VIKH &IW Rl 7RUIRQUR DQG &RXQAARUS GIIQGLDY%A.DYR | RU
MIQQJ XVDQGRI [ IAD® SURFOIP 1QJ 5HXIHH5LKW' D DQGP RQM KHSLQI VR UHDI [ P VIKH LP SRWBQRH
Rl SIRMPIQ) VKH UJ KWDQG GLJ QW Rl D@HMGHQN7 KH DUWFRQYHWDARQY DQGVHQHRI FRP P XQW D/
ViH HYHQALHP LQGHG XVRI VIKH SRZ HURI FUHDAMW LQ EXIQHQI P RYHP HQWDQG VKH LP SRWIQFH Rl WQGEQ
LQVRIGDUW ,\WZ DVDVP HVR GRNEDAN UHP DJIQH Z KDW/SRWE®! DQG UHAKDLI H VIR NHHS SX\KIQJ

| RIZ DUG VRI HVKHU

| FNAHI X3 HHRHQWH RU



) & SH XIHH&HOAMHYRDUWGRI Y LHRARVLO
3 UMM GHQW+ RQRXWHG | RU$ FHW VIR
- XWIHH / HDGHUKLS

* HDUH KRQRXUHG VR VKDUH WDW &~ 5H XJI HH&HQAWHYRDLGRI ' LWHAVRWA
3UMGHQWEKDUY $INHQ LVVIKH UHASIHOAR VKH/ OZ. 6RAHW RI

2 QEURY /62 - BKIBA ' HQVRQ$Z DUG EHWRZ HG DQQXDD [Q

UHRI QURQR! WJ QL LFDQAFRQMEXVRQV VR DFFHW/ VR MWWEH DQG RU
SRYHUWV MXHV

P RUP RIHWDQ  \ HDLY $ INHQKDVEHHQ D WHDG DWADGYRFDW | RUKXP DQ
LI KW DQG DFFHW/VRR MVVEH | RUVKH P RVAP DU LD HG P HP EHW/RI
VRAHW t  LQKHUMAKROUKLS VKH FDVWARRP  VIKH FRXUAMRRP  DQG VIKH
SXETE VI XDUH g VDG DWIDMP HQAIURP 4 XHHQY/8 QYHUAW Z KHUHS INHQLY
DSWRI HWRU

[ INHQKDVP DGH H FHSVRQDOFRQMEXVIRQVVR DGYDQAQ) VRADIMWFH
KXP DQUI KW' DQG DFFHW/ VR MWAEH | RUIQGELYIGXDAY DQG FRP P XQUMHV
DRURW &DQDGED VKURXI KRXWKHUFDUHHUG VH 8 QYHUMW DGGHG

5H GPAQ) RQVWLYUHRIQWURQR! KHUZ RIN DQG TXRWIGE\ 4 XHHQY/8 QYHMW $INHQWIDMG p7 KLV LY DG
LVQRWP \ o0Z DUG VAV UDVKHUD VIWIZP HQAWR DOVMH LORHGIE®! SHRS®! FDP SDLJ Qv DQG RW DQL} DARQV, oH
KDG ViKH J UDWSUYIBU H Rl Z RINQJ Z MK DQG VXSSRUAQ) RYHUVIKH FRXUHRI P\ FDUHHUg 6KH DOR VDIG VIKDW
VKH YIHZ \/ViH DZ DUG DV DVWMWIZP HQWR KHU@WA P RWHU iz KR Z DVD | LHUFH DQG FRXUDI HRXV DGYRFDM
KHYHD DQG VKH EHVIWSRWE® LRGP RGHO

/ HDGLQJ &KDQIH
,P SGP HOAQJ
6ROMVIRQV 6KDUQ)]

. QRZ ®IGIH

7KH5H XJHHDQG,P 0 LJWDQW
<RXVIK &RQ HHQFH WBIG

/ HDAQ) &KDQIH ,P SBP HQAQ
BROMRQV 6KDUQ) . QRZ BIGIH
Z DVDJUHDARSSRUXQW VR
FRQQOHAWDQG Z RINVIRZ DG
FUHDAQJ) DEHWHUM VAP |RU
VMH\ RXVIK Z HVHUYH 7KH

&RQ HHQAH KHG1Q 7RIRQIR RQ
YHEUKDY  EURXIKVWRI HVKHU
RU DQ] DARQVDQG\ RXVIK VR
\KRZ FDVH SLRVIFW | REX\VHG RQ
VXSSRUAQJ LH XJHHDQG

P LJWDQM RXVIK DQG P LQRWY/

| FNAHI X3 HHRHQWH RU



8 QGHUMDQEQJ ( [ SRIVIMIRQ RQ D 6 SHAVUXP
9 IFVIP VDQG 6XUYLYRU/RI &UP H: HHN

DW &- 5HI XJ HH &HQWH

$VSDUAR VKH9 LPP VDQG 6XUYRWRI &UP H: HHN VKH) & 5H XIHH
&HQAH KRWHG D SRZ HU XQ X@GD, HYHQMWBIG 3IHHVR VIKH3X] ] ®

8 QCHIVMDQAQ ([ SRVIMMRQRQD6SHAAKP 7KLY HYHQWEURXJ KWIRI HVIKHU
FRP P XQW P HP EHLY DGYRFDWAV DQG VXUMLYRW/VR UH GFARQVIKH RI WQ
XQWHHQIRWP VR H SBRVIDARQ VDA DARXWIGH QDURZ B DAGH [QVRQVRI
KXP DQWDI | LENQ

7KHGD. RSHQHGZ Vi DP LJUDQWZ RUINHUH HIAMH Z KHUH SDIVASDQW
HQJ DJ HG LQ DQLOWMDPAYH VP XOWMRQVKDWH, SERUHG VIKH i AP LE
YX@QHIELDAHVR! WP SRUDY | RUHI QZ RINHW/LQ&DQDED 7KH DPAYIW
LEOXP IQDWGKRZ SRZ HUIP EDDQFHV FRVHG Z RINSHP IW @QIXDIH
EDUIHY DQG SUHDURXVIP P LI UDARQ WY FDQ FHDW FRQGMRQV| RU
DEXVH DQG H SBRIVIDARQ RIWAQZ IVKRXWAL) J HUQ) Bl DCSLRWIPARQY

2 QHR! VIKHP RWIP SDRWXCP RP HOWR! ViKH GD\ FDP H GXUQJ VKH SDQHOGMAXWMRQ Z KHUH VKUHH

FRXUDJ HRXV LQGIYIGXDY VKDUHG WHU@YHG H SHUHQAHV 2 QH SDQHMMVKDUHG KLV NRXUQH. DVD WP SRUDY

| RUHLJ QZ RUNHUZ KR DUIYHG LQ&DQDGED Z MK DFRVHG Z RINSHUP W' HVSIVIA H| SHUHQAQJ VHYHUH DEXVH DQG
WWUHDW KHZ DVQRWP P HADWA® UHFRJQ] HGDVDYIRAP : IVK) & VVXSSRUVKH Z DVDE®I VR DSSO® | RUDQ
2 SHQ: RIN3HWP IWRUIXQHIE®: RINHAY 2: 39:  ZKIEK JDYHKIP VKHIUHHGRP VR GDYH KLY DEXVIYH
HP SG HUDQG EHJ L.QUHEXITHQ) KIV@H

$ QRWHUSDQHAVD VXUYLYRUR! KXP DQWIDI | IENQ) \KDUHG KRZ KH Z DVGHPHLYHG IQ/R FRP 1QJ VR &DQDGD
XQGHUI DOH SURP MAV + H Z DVVXEMPAMG VR ERXUH SGRIVIMRQ DEXVH DQG | RUFHG VR @YH LQ GHSERUDE®!
FRQGMRQV +H UHAHYHG VXSSRUN LIRP @7 HQ RUAHP HQWYIEVIP \VHUYIEHV DQG) &- VVR P DIQWIQ B DO
WDV VKURXI KRXVD P X@L\ HDUSRTFH [QYHWAS DARQ ) LYH\ HDWY @WAU KH LVDSSOLQ) | RUSHUP DQHQW
UHMGHQPH XQGHUVIKH 3HWP W RBHUEDW VXSSRUMGE\ ) & DQG J URXQGHG IQKRSH | RUD VD HUI XVXUH

| FNAHI X3 HHRHQWH RU



7KH WILG SDOHDM/ HQ. UHSUHVHQAQI VIKHO * 5$1 7( RUDQ] DARQ
EURXJ KWQWI KWQVR VIKH FKDEBIQI HVI DFHG E\ P DQ VXUYRWY Z KR GG
QRWP HHVWAKH GH IQVIRQRI D KXP DQWD [ IENQJ YIPIP - DQG | DFHG
EDUIHWY/LQ DFFHVWMQ) MWAEH REVILQIQ) WIDAXY DQG UHRHLYIQ) VHUYEHV

/ HQ. HP SKDV] HGVIKH LP SRWEQRH Rl WDXP DIQ RWP HG VXUYRUGIG
DSSURDAKHVIQDGYRFDR DQG VXSSRUAWVHUYLEHVDVZ HODVVIKH P SRWBQRH
Rl KRGIQJ JRYHUP HOWDFFRXQE® | IRP VHQEQ) DQG UHFHYIQY
FRXQMHV VR SIRWPAVIEVIP \/DQG SUHYHOWH SBIVIMRQ

7KHGED FRQFOXGHG Z IV, D FRADERUDVAYH DUADPAYIW VIVBIG 3 LHAHVR WH3X] ] &1 $WHQGHHVZ HH I LYHQ
FDUGERDLG SX] ] ®1 SIHAHVDQG LOYIVAG VR Z UV UH GPRQY VXSSRUAYH P HVDJ HY RURIHDAYH

H SUHWRQVXMQ) FREXWDQG GUIZ LQIV 7KHVH SIHRHVI RUP HG DFREGPIYH GMVS@, RI VRAGDUW DQG
VKDUHG YIMRQ ( DK SX] ] ®1 SIHRH UHSUHVHQWAG DXQTXH SHYWSHAIYH M P ER@ LQJ VIKH P SRUWBQFHR

ARP P XQW ARRQHARQ DQG AR@AVIYH DAMRQLQ DCAIHWMQ] H SRRMDRQ

SIHRHVR WH3X] ] ®1Z DV QRWRQD D VSDAH | RUHGXFDARQ EXVDOR | RUKHDIXY DGYRFDR  DQG

HP SRZ HWP HQW,WHP 1QGHG XVWWDWAKH VSHRAKP Rl H SRMMRQLVEURDG  DQG VKDAD@VXUYLYRWY/
WHIDWIGBIWRI KRZ VMHUH SHUHOQARH LV FDWAT RU] HG GHVHUYH UHRRI QMRQ SLIRWIPMIRQ DQG D SDK VR
MWAFH

7KYHYHQAZ DVZ DVIXQGHGE\ WH* REHLGP HOAR &DQDAED ' HSDUR HOAR! - XWAFH&DQDAD  DQGKHTBLQ
SDWZHIKLS Z WK VKHO DU DUG&HQAH DQGVIKH &RIERIDWYH 1 HE RINVR ( QG ( [ SRVIDARQ

, QMHUDMRQDO RP HQY' D

$VHYHY \ HDU) & 5H XJ HH &HQWH SDMASDWG LQ
WH, QMODARDQ RP HQV' D 0 DURK VIKVMP HZ VK
WHWIKHP H) RUS// : RP HQDQG* LY 5LIKW ( TXDDW
(P SRZ HP HQV: HUHDI 1 LLP HGRXUFRP P VP HQAVR
Z RINQJ FREDERWDAYHO VRRZ DUG EXIAEQ) DEHMAU

Z RUG|RUDQY RP HQY  RQH J IRXQGHG LQHT XDOW DQG
LQFOMYH RSSRUXQW $\WHH &HQAH Z HRW DQVHGD
\SHADCDPAMW Z WK VKHWEI | SKRVREHBZ VR

FRP P HP RUDWM \KH GDWM

| FNAHI X3 HHRHQWH RU
























