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~Q SDUMHUKLS Z MK &XEDV 1 DURQDOGP D) DLP HU/ $WRFIDURQ $1$3 DQG/ D 9LD
&DP SHVIQD 1Q 1 RYHP EHU WH &XED 8 6 $JWRHFR®J\ 1 HVERW &86$1 D SIRMIFW
Rl VH &DUEEHDQ $JWRHFR®RJ\ QWX FRRUGLODWAG D GH®JDVRQ RI IUW VHYHQ 8 6 DQG
3XHUR 5LFDQ | DLP HU/ DPIMMW DQG DFDGHP LEV VR DWHIQG $1 $3 V. W -QWALQDVRQDO
( QFRXQWAU 7KH HOFRXQWHAU I RFXVHG RQ DJWRHFR®RJ\  VXWILQDE®! DI UFXOXUH DQG
FRRSHIDWMMVP -QVRVDO  GHBUDWAV ILRP  FRXQWIHV SDUAFLSDWG LQ ViKH ELDQQXDO
HYHOW' XUQJ VKLY IP H SDUAFLSDOW YIVIVMIG DJ LIRHFR®JLFDOIDLP V' FRRSHUDVIYHV VP D@
SIRFHWIQJ S@OQW DQG GMMULEXVIRQ FHQWAUY VIKLRXJI KRXWWMKH FRXQW  7KH GH®W DWRQ
Z DV ZHBRP HG Z MK JWDFIRXV KRVSIWDON 7KH IRGRZ LQJ SDIHV GRFXP HOWZ K\ ViKHVH
H[ FKDQJHV P DU Z KDWZ H BIDUQHG DQG VRP H SHUVRQDOLHI BIFURQV | LRP - SDUAFLSDQW
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&RP SUMHG R IDUP HWY IRRG MWWEH DRV DQG DFDGHP IEVILRP 6DQ-XDQVR 6DQ
) WDQAVAR WH GHBUDWRQ Z DVZ HBRP HG Z W RSHQ DWP VE\ WH &XEDQ SHRS®
7KH &XEDQIDP HYH HP SOIHG KRZ R FXGYDM DQ DEMLODAYH P RYHP HQWZ IWIQ
WHIRRGWV VWP E\ GHP RQWMDAQ] WH YDURXV Z D\ VIQ Z KIFK WH VRADOHRR®J DO
DQG SRONFDAGEP HMRQVRI DIWIRHAR®J\ FDQ EH Z RYHQ IOR VRAHW 7KH GHBUDARQ
GHSDUMG QRVRQD Z WK D GHHSHUXQGHUWABQGEQU R WH WKQIEEDONG QHHGHG \R
| RUMULQMI UDWG | RRG DQG 1DUP 1Q) VA VWP LOYHMVIMG LQ MVMEH DQG IRRG VRYHLHIQW
EXVDOR Z W DVIWRQJ VHQVH R VREEDUW Z W WH &XEDQ SHRS®!

SKRWRIWSKVE\ %4RRNH 3RUMU
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* (REDODJ UFX@XLDOV WHP V VIWDWD FLRWLRDGV &XEDYV DJ IRHFRM®RJ LFDOLHYROXMRQ
RITHU/ D SRZ HU XOH[ DP S®1 RI DQ DOWUQDYH Z D\ VR |HHG DQ LOFUHDVIQI® XUEDQL HG
SRSX@WRQ HYHQ DP LG ViKH P RXQWQJ FKD@BIQIHV RI P MO DVQJ DQG DGDSWQJ VR

FQP DW FKDQJH 2 XUJRDOE\ EUQILQJ VKH 8 6 3XHUR 5LFDQ GH®IJDVRQ VR &XED Z DV
VR LOQVSLLH DQG H[ SDQG ViKH QHVE RN RI DJURHFR@RJ\ DGYRFDWAV DQG DFIYIMW VR BIDUD
ILRP DQG VKRZ VRQGDUW Z MK ViKH P RYHP HOQWQ &XED DQG VR EXLES FRQQHPVRQV
EHVEZ HHQ IDLP HU/ SWDPVIMRQHUY DQG DFDGHP LFV LQ RSSRVIMRQ VR ViKH LOKXP DQH
E®RFNDGH DQG LQ VXSSRUARI &XEDV VRYHUHLIQW : H @YH LQ DQ HWD LQ Z KLFK LWV YLVIDO
VR LHWRUH D LHDMRQVKLS RI UHFLSWRFIW Z IV WMH @QG E\ [P SGIP HQMQJ UHVIQHQW
@RFDOIRRG W\ WP V VKDWVXWIDLQ @QYHIKRRGV SLRYLGH QXWIVIRXV IRRG DQG QXUMLH ViKH
HFRV\ WIHP V Z H LH® RQ |RURXUVXULYDO 7KH &XEDQ SHRS® WIDQG DWVKH | RUHI LROWRI
LOORYDVIRQ DQG DUH D SRZ HU XOH[ DP S®1 RI FRG{FIYH ULHVMDQFH ) LRP  LOFLHDMIQJ VRIO
| HUADV VR FLRS SURGXPRQ GLYHUVL LFDARQ VKH &XEDQ | DLP HW GHP RQWUDVM
UHVRXUFHI X@HW DQG H[ HP S@U UHI HQHLDVIVH I DLP LQJ SLDFWFHY : DALQJ WMILRXJIK
ILHGV Rl SROFX@XUHV H KIEWMG VIKH Z D\ V 1Q Z KLFK GLYHUAW SLRP RVWAV UHVIQHQFH \KH
&XEDQ FRRSHWDVIVHV Z HUH DQ DGP LLDE®! P DQUHWIMRQ Rl FRP P XQW DQG WMH &XEDQ
DJ UFX@XUDOSRAFIHV H[ HP S@ IHG VIKH FDSDFIW VR P DNH D SDWDGLIP  VKUWZ LWKLOQ
JRYHUQP HOWOQWIAKRQV
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o $IJIRHR®J\ DQG/ IYHIKRRGV e 6lU. MQIWRQV 1HZ <RWN 1<

SRMERWDAH 890 IXUIUWRQ 97 GRX\WHDAMQ$IUFDQ$P HUEDQ) DUP HWY
e $P HUFDQS QYHWW 0 DU OQG 2 UDQE1HEZRWN 6$$)21 $VDQD * $
o $\RADANQ1DARQDGSP EHQEOMD o 7KH)DWP 6FKRRO 0 $

6DQR' RPIQIR ' 5 e 8QYHWMWR 9HP RONYXUIIVRQ 97

o YDEIMERGAMH 1HZ <RWN 1< e 890 )DWP HU7TWDIQQ) 3WRIUP
e %DANO H\D: DMUSRDIMRQ $U} RCD OXUIIVRQ 97
o YRUEXDSHMMEQRH 1HZ <RWN 1< e 8: 0DAMVRQS$IRHR®I\ 3WRILDP
e &P SHMQRV( FRBJIFRVGH D 6IHUID 0 DAMVRQ : —

0 DGLH GH &KIDSDV&KIDSDV 0 ; o 9HWP RQADUEEHDQ-QUMMWM  9XUIIVRQ
o SKIGHQVSIG 1HZ <RIN 1< 97

o SRRSHIWRQDANVRQ DANVRQO6 o : R\H)RRGV 1HZ <RIN1<
o SRUHOERRSHDWH ([WQMRQ DD ¢ ' HVGHP L+ XHUR 4 XHEWDG@V 35

1< e )IQFDO RWDGDO IDP L)/
o &XWYDQGR -XVWAD&DORWQID e )UHHGRP )DWP V&RRSHIDWH -DANVRQ 0 6
e (DUMD: RRGDQGV5HP DMDWRQ o * UHHQH$SFUHVERP P XQW* DLGHQ
&RPAYH 1 HZ P DINAWL + &RP SRW 98 RRNDQ 1<

e )DWP 6FKRRAL<& 1HZ <RWN 1< +UK+RJ)DP * IDVRQ

e )DWP HYR WH* ®ED®D DRUW 1HZ 60 2 UDQF &DORWQD
<RIN 1< e S5DEEIWW* DUEHQ&E$ 1 HZ <RWIN 1<

e . MKHQ7DE®I $GYVRY &DORWQID 7DQR)DP /RVUIDRV' 5

e 0 (6% 0 XGMDWRQD [ IKDQIH IRU 7/WR\ )DP 0 DGMRQ @ —
6XVWHIQDEGI $JUEXAMUH - &DORWID

e 1 RUMHDWY DLP HYRI &RBU/ DQG 7KW -

e 2 UDQ]DApQYRUEXE GH$IURXGMWD -
( FRPJIED 3XHIR 5IER :

e 3HRSEBIV$IWRHR®I\ 3LRFHW 8 6%
&DQDGD 35

e &RP P XQW $JIRHFR®J\ 1 HZRWN
&DORWID

e SRRMGIQ&RP P XQW 0 $
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) RERZ 1QJ WKH I D@RI VKH 6 RYLHW

8 QIRQ &XED ®RWMRXJK®  SHUFHOW
Rl D@RI LW P SRUN DQG H[ SRUN 1R
RQIHUKDYLQJ DFFHW VR |RWLOI XHY
SHWAFLGHV FKHP LFDOI HUAG] HUY

DQG RUKHDY\ P DFKIQHU. &XED
WUQHG VIRZ DUGV LW DQFHWWUDO

DJ URHFR@RJ LFDOI DLP 1QJ SUDFFHV
DQG UFK ELRFX@XUDONQRZ GIGIH LQ
FRP ELQDVIRQ Z LW WDQVGLVFLS QDU
VFIHQFH IRUDQVZ HU/ 7RGD\ KH
VDQG KDV D Z LlGH QHVEZ RIN RI
FRRSHUDVYH DJ LRHFR®J LFDOUXLDODQG
XUEDQ IDLP V 5HVHDUFK KDV VKRZ Q
KRZ ViKHVH VP D@GLYHUVLI LHG IDLP V
DUH P RUH UHVIAHQWVR VIKH WWRSLFDO
WRLP V WMDWWKH LV@QG FRP P RQ®

| DFHV

7KLY WDQVMRQ ERW) RXWRI QHFHWW
FDP H Z IV JUHDWFKDEBIQIHV \ HWVRGD\
&XEDV SHUHYHLDQFH DQG FDSDFLIW VR
WHWRUH DI UIRHFR@RJ LFDOI DLP LQJ
SWFWFHV VHUYHV DV DQ LQVSLLDVIRQ VR
WMH LOWUQDWRQDOFRP P XQIW 7KH
&XEDQ SHRS®! KDYH |RXJKWKDUG |RU
DJWDUDQ WHIRWP  DQ HIIRUMR
GHFHQWD@ H @QG WHQXUH SRWV

FRERQL DURQ 7KH XQGHUWDNQJ VR
UHWAXFWUH QG P DQDIHP HQWE)
FHOWDQ LQJ VP DEFRRSHDWYH DQG

IDP LO IDWP V KDV JUHDV® LOQFUHDVHG IRRG
VRYHUHLI QW Z LVKLQ WH LHILIRQ 7RGD\
&XEDV JRYHUQP HQWKDV YDURXV
DJLDUDQ SRAFLHV DQG LOWMAKMRQDO

LQI LDWAX PV UH VIKDADVWIMW DLP HUV LQ VKH
WDQVIMRQ VRZ DUGV DJ LRHRF®RJ\



<RXWK /HDGHUVKLS ZLWKLQ WKH C

' XUQI WH HOFRXQWMUD SDQHZ DV KHG RQ DI IRHAR®J\ FKDMIQIHV DQG JRDY IRU\ RXW. 7KH
SDQHOGVAXWWHG D Z IGH IDQIH RI VRSIEV IQFOGIQ) EXWORWIP WG \R

IDP 1® DJUEX@UH DQG IRRG VRYHIHIQW
EIRGLYHUAW DQG VHHGV

DILRHFR®J\ DQG WH HOYILRQP HQW

DIWDUDQHRWPP WUMRY  DQG FRRSHIDAYVP

JHQGHU IRWP DARQ SIRFHWHV DQG DIIRHFR®J\ SLRP RWRQ

) IWHQ P HP EHWY Rl WH 3HRS®NV
$IIRHR®I\ 3URAHW SDUNASDMG 1Q WH

GHOUDWRQ IQFGIQ) ' HUF &DP SRVDQG
1D+ R®\ ZKR UHSUAVHOMG 1 RUK

$P HUFD RQWH FRQHIHQAHV\ RXW SDQHO
7KH 3HRSGN $JIRHRE®J\ 3URFHW IV DQ
LOMODARQDC) IDWMRRW IQMDYH BIG E\
IDUP HY IDUP Z RUINHY IMKHURDIDQG

1 DWH$P HIFDQVIQWHS 6 3XHURSIER
DQG &DQDGD DQG VHHW VR XVH SRSXOU
HGXFDARQ P HWRGRBJIHV VR YDOH

GMHP QDM DQG EXIG QHZ. NQRZ BIGIH
DURXQG DILRHFR®J\ DQG IRRG
VRYHIHIQW ' HUFZ DV ERWQ DQG DMVHG 1Q
3XHUR 51FR DQG Z RUNV Z W WH YRUEXD
2 LIDQ] DWRQ | RU( FRBJIEDCH JUEX@YH
1D+R®\ VDR IRXQGHURI WH ( DAMD
© RRGDQGV5HP DMDARQ 3LIRMPAVDQG
QHVIQ YRWRQ 0 DWDRKXVHWY 7KHVH
LOVSIUQT \ RXQJ BDGHY GVEXWHG WH
VRADOSROMFDODQG HOMLRQP HQWO

VUK J BV WDWNMHUFRP P XQWAV | DFH DQG
WHZ D\ VIQZ KIFK WH DIHZ RINQJ \R
GHRBQ] HWH FXUHQNRRG M MP 1Q
RUGHUVR DWXUH IRRG VRYHLHIQW DQG
FROPWYH CEHIDWRQ

1LD +ROOH\ '"HULF &DPSRV



$XQTXHQRVE®TXHDQ GHP DQHD HFRQUP LIED [IQDCAHD\ FRP HADOCR
QRV SXHEHQ EGTXHDUQXHVARY YDBRUHY QXHVAD VDELGXUD\ QXHAD
\RIGDUGDG
0 HP ELRGH$1$3

( YHOWRXIK WH EGNXVHRQRP IFD® L.QDQAD® DQG FRP P HAD®
WH FDQ QRVEGANRXUYDOHY RXUZ MGRP QRURXUVRIGDUW b
0 HP EHURI $1$3



JLQFD ODUWD

$W LOFD 0 DUM Z HZ HUHVIDNHQ DZ D\ E\
VIKH EHDXW RI VKH | DLP V ELRGLYHUMW

© HZ HWH JWDFRXVO IZ HFRP HG E\

DJ UFX X UDOVFLHQVMWFRP P XQIW
RUIDQL HU DQG | DLP HU) HURDQGR ) XQHV
0 RQ]RW ) HUQDQGR J UHHVIAG XV E\
VKDUQJ D GHOFLRXV \VDDG P DGH Z VK
LQJ IHGLHOW JLRZ Q RQ VKH @QG : H

Z HUH VIKHQ JLYHQ D VRXURI VKH IDLP V
ELRGLIHWIAU LRVIDMIRQDQJ LD] LQJ A WP
EHH KLYHV P DUNHWI DUGHQ DQG

LQIDP RXVZ H®D

':LWK RYHU VSHFLHV RI YHJHW!]
GHPRQVWUDWHY QRW RQO\ WKH H
H[WHQVLYH ELRGLYHUVLW\ EXW D

&LUFOHG DURXQG WKH IDUPVY ZHOO )HUQDQGR WHOOV XV WKH
VWRU\ RI KRZ KH DQG KLV IULHQG -XDQ ODFKDGR VSHQW
PRQWKYVY WR KDQG GLJ WKH ZHOO D WHVWDPHQW WR WKHLU
FRPPLWPHQW SDWLHQFH SHUVHYHUDQFH DQG WUXVW
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7KH QDWLYH QRQ VWLQJLQJ PHOLSRQD EHH KLYHYV
DUH WKH JUHDW SULGH RI WKLV IDUP +DQG
SDLQWHG ZLWK ORYH HDFK KLYH UHSUHVHQWHG D
GLIIHUHQW KLVWRULF EXHOGLQJ LQ &XED
OHDUQHG DERXW KRZ WKHVH EHHV DUH VDFUHG
WR WKH QHLJKERULQJ OD\K®@ZSHRSOH DQG

LW LV EHOLHYHG WKDW WKH 0D\DQ WHPSOHV ZHUH
GHVLJQHG WR UHSOLFDWH WKH EHHV KRQH\FRPE
ZKLFK WDNHVY RQ D S\UDPLG OLNH VKDSH +H
WKHQ SURFHHGHG WR VKDUH KLV KRQH\ ZLWK XV
E\ GLUHFWO\ RSHQLQJ D KLYH DQG LQVHUWLQJ D
VWUDZ

' XUQI RXVWMWZ HVRXUHG WH IDUP V YHP [EX@MUH
FRP SRWQI M VMP  JUHHQKRXVHY QDWIDCEDP ERR
VKPRV WP DODYHWRAN DQG EHHNHHSIQJ
SIRGXPWRQV 7R WH GIWY D SIEWH R WH IQMUIRURI
D JUHHQKRXVH WH JUHHQKRX\H |@RULY EHQJ XVHG
VR SURGXFH GMWFH DG WH YHUAFDO/SDRH LY EHQY
XWD) HG |RUFXFXP EHLY

|
[ HWR WKWA+ DQG SDIOWG KIYH ER[ HV UFK P HAIHQDGSURSRQY SIRGXAHGE\ EHHV

GUQONQJ KRQH GILHAD ILRP \WWH KLYH



9MMJ &XED IHQRUAHG\ RXQJ 3XHUIR 5LFDQ | DUP HUS REHUR Z IV SUGH | RUKLY DIUEX@UDO
KIMRUY DQG LRRW + H IV IHDWHG EHBZ ZHDUQJ KIV {EDIR6R.  MEDIR-DP \KILW HEDIR ZDVD
GHRIDRY WP XVHG R IHHUVR 3XHIR 51EDQ SHOVDQW IRUP DQ \ HDW 7RGD WHWWP IVEHQJ

UHFOIP HG Z W KRQRU IHFRIQL] 1Q) WH UMMMBQRH DQG Z MGRP Rl WIRVH Z KR \WWQG \R WH OQG

{EDWR * XDMR &DP SHICR @ TXHDVSILR D VU 8 QIXHWMDEUD] R D QXHAD URMMOAD
NEDUD TXHOFKD GD D GD SDUD SIRMIHJ FRQHYDU\ DP SQLFDURMRYFRQRAP LHIRY
DQRHADBV 4 XIHHVMEP EUDQ TXIHHVARAQDQ TXIHIHVADCDQ FRQ SOQBN TXIHHVKDAHD
DUM TXIHH/FDQEQ TXIHHYEDIOQ TXIHH/RWDQ] DQ * UDADVD \RGH TXHGHXCD IRWP D
X RAD REWDQ SDUD TXHQXHID FXGMUD NEDUBAID YYD UHADIIQER\ FRP SDUHIGR BV
\DEHH/ TXHGQRVWDMLRQ KDWB DTX

{EDWR * XDMR QDP HIRUSXEDQIDUP HY 3HDVDQN: KDW-DVSIWHWR EH $ WRQ) HP ELDFH
\R RXU-EDUD URMBIGRH Z KIFK IJKWGED B\ GD\ R FRQHYHDQGDP SO\ DQRHWADO
NQRZ BIEIH Z KR VHHBV Z KR FRRNY Z KR KHDY'Z W SOQN ZKR P DNHVDUAVZ KRMQIV ZKR
QR ZKR RUDQ] H/ 7KDQN\ RX VR DQZ KRP IQRQHZ D\ RUDQRWHUZ RUNVR WDVWRXU
EDUD FX@MUHFRQMXH/\R EHDIYH UHFDIP 1Q) DQG \VKDUQ) \WHZ VGRP \WDWEURXIKVAKV
KHH



$ YH) FRP P RQ\RIO

P DQDIHP HQABLDPWEH 1Q
&XED IV \WH BFDO
SLRGXPWRQ DQG XVHRI
YHP IFRP SRMQ) 7KH
UEK KXP XV SURGXFHG
WURXIK

YHUP IFRP SRWY
IOFUHDVHV Z DMU
UHWMQARQ SLRYIGHV

EIQGIQ) VWV IRUSTQW
QXWHQW FRQARY SOQ
GMDVH DQG \WMP XOW
JURZ W Z KI®I DOR
FUHDAQ) D UEK @ XIG
|HUAM) HUDV D EISURGXFW

WLQJ

O\ SURGXFHV
LOL]HUD
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SREHUWR 1 XWBRXLVLY' LQH 1 DYDNR DQG
Z RINVVRXVRI %DANO HVD: DViAU
&RDMARQ | IHTB R | LFH LQ 3LORQ $ U] RQD
QKLY SRUMRQ KH RYHUHHV \KH

5 HWRIDVIYH ( FRQRP \ 3LRIWDP V +HLV
DPVIYHO LQYROYHG LQ UHEXLGELQJ
UHIHQHUDVYH | RRG VA VWPV RQ VKH

1 DYDNR 1 DIRQ X\VLQJ DQFHWADO
SWDPFHY DGYRFDVIQY | RU-XVW
7UDQUMRQ DQG GHYH®RSLQJ | DIUYDOH
P DUNHMDFFHW | RUGRFDCZ. RROSURGXFHW/
+ LV H SHUHQPH LOFOXGHVZ RINLQ
HOQYLLRQP HQUROYWMMEH |RRG

VRYHLHIQWN HQHU\ H | LEHOWKRXMQ
DQG\ RXVIK GDGHUKLS GHYHBRSP HOW

-QVSULHG

0\ WP HIQ&XED ZDVYHY (QWSILDWRCDADQG IHWYHIDWE) VW DVD EGMQ) \R EHDP RQJ
DP D] 1QJ SHRS®IZ RINQJ RQ GLIHHIAD\SHAWR! IRRG\RHHIQN IQWHS 6 7TKHUFRMRM-
HOHJ\ Z DVKHD@R) DQG UHMYHIDUWD) 2 XUYMWWR GFDADUP VZDVAR IQWSILIQ) WH KDYH
SURYH WDWBRFDARRG \ WP \VFDQ EHWUHQIWHOHG DQG UHI HOH IDWYH DI UEXGMUHFDQ
SURGXFHIRRG IRUWHUL DMRQ 6RP HR WHUP HNRGVR SURGXRIRQ DQG \RADARUDA] 1QJ

VIQWSILIQ)
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EUWDQGRQINLQI GHVRUEHVKLP VHD DVD IDWP HU' -
RUJLQDA [RP +DP SVRQ5RDGVILLILQID Z KHUH KH
FXUHQ/® UHMGHV EWDQGRQP RYHG VR -DANVRQ

0 DAMMMSSLLO Z KHIHKH Z RUINHG | RUM] \ HDW/
DV D FX@XWDCRWDQ] HU FRRSHUDVIYH GHYH&RSHU
DQOG SLRIWDP  FRRUGLQDVRUI RUSRRSHUDVIRQ
-DF\VRQ DQRUDQ] DARQR! Z KLFK KHLVDAR D

IRXQALQ] P HP EHUb&RRSHIDVIRQ -DARNVRQ LV
Z RINIQJ VR FUHDVA HFRQRP LIF GHP RALDR E\

FUHDQJ D YLIELDQWVRACDUW HARQRP \ 1Q -DFRNVRQ
0 DAMMSSL VIKDWZ L@KRSH X@ KHS WDQV RUP

0 DAMMSSLDQG VIKH 6RXVIK FEUDQGROWMHUYHG RQ VKH
H HEXVIYH FRP P IVWWH DQG Z DV DQ DQFKRUR

) LHHGRP ) DUP V&RRSHDWYH D | HGHDWG
FRRSHIDVIVH Rl &RRSHIDVIRQ - DANVRQ WLYLQD VR

FUHDVI FRQGIMIRQV | RUIRRG VRYHIHLI QW ELDQGRQ
LV FXUHQV® VHULQJ DV D ERDUG P HP EHUIRU

&RRSHIDWRQ -DANVRQ DQG LVD P HP EHUR
&RRSHDVIRQ -DANVRQ VDGYLVRU FRP P IWIH

5 HV.OHOAD
LVRRRN EDRN DQ XQEHAMUQAQ] Rl Z KDWARX@ KDSSHQ UL D JRYH(P HOADRXD@ VXSSRUMG IDUP HYDQG
SURVIGHS UHRXUAHVWH CHGIQRIGHMR IDUP  1QP RIHVXMBICDE®IZD\ V IW/YHY XQRUWXCQDW \WDVWKHS 6
JRYHOP HOABURIWMYHYIDUP 1Q) EDVHG RQP DNQJ SURIIW 1Q FROADWYR &XED ZKIFK TURP ZKDWA\DZ DQG
H SHIHFAHG SURIMYH/P HHQ) \WHCHHGV R SHRSO! I LAWWLVRRN EDAN D GHHSHUXQEHMWEQAQ) R WHUUREXWV
[QUDVARKRPMUHWH  KDYHLQ SORHWR GR WLV BDP SFMOR WR FDP SHMCOR GDUIQ) DERXWALTHHINDUP 1Q)J
WHKQTXH/ DERXWROHP HADWRQ SURFHMQ] DQG AVWIEXWRQ DOR WRHWIQIVZ HHUHD@ KH3IXO
FDP SHFMCR WR FOP SHUCR IGR®I\ DQG SUCHS®GVDURXQGRUIDAQ] 1Q) DQGIDWP 1Q)  ONHWRLWYP DWW
VBZ DQ WIQ] WDWKDSSHOVVRR | DVWBUREDE® MQWIRQJ R VMW DV KHSIXOR KHDUWDWDUP HYZHH
P RYIQ) \BZ DQG MADWDI DVIWH  \KDUSH HG WHUWKQT XHY ZDD\ EDANITURP DOKHZD WD
QRZ &XED IVIRQ] \R KDYHIW\KDUHRI FRQADARNRQV LP HDQ HHY SORHGRH EXWP FRP SBIMD
HIFRXUIDIHGE\ D UHYRGMRCDUY \VSILMDP RQJ WH SHRS®IDQG WHIDUP HY RQ WHJURXQG WHHZ DVD VHOHR
\KDUQJ DQG HRP P XQW \WDW QRNMINHDQ. RMHUSORHLYHH SHIHAGEHRMH HHY Z KHHZ HZ HOMKH
| LI RXUEHGHY DQG P DCH\VXUHZ HZ HHARP |RMVE®! DQGWINH FDUHRI HYHD Z W \WWHOQI XDIHEDULHLY/
WH ZHHYHY DZDIHR KRZ ZHZHHGRQI DQGZ DQMS W P DNHVXUHZ HUHD@ HR H5 DQG GDULHS D W
GXUQ] RXUWMA
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7DP P \ - DULVLVVKH * HRUILD 1 HVE RWN
&RRUGLODVRUI RUVIKH 6RXVIK ( DVWALD
$1UFDQ $P HUFDQ) DP HWY/2 WIDQIF
1HERWN 6$$)21 RUDQ]DWRQ 7DP P\
FRP HVIWRP VIKH8 QLYHUAW RI * HRUILD
&RRSHIDVIVH ( [ WWAQMRQ 6HUYLFH KH KDV
EHHQ D QU WP H DGYRFDW | RU
HQYLLRQP HQVDOFRQVHUYDVMRQ VWDGIMRQDO
KRP HWHMDGLQJ SUDPIFHV DQG FXAOXWDO
KHUVIDJH SLIRMPW 6KH FR | RXQGHG D
QRQSLR! IMKLWRUFDCFXOXUDCKHUVIRIH
P XVHXP FDQDIG 7KLV2 @) DUP KRXVH * $
7KHP XVHXP DOR VHUYHVDVDQ
DIUVRXUMP DWADPIRQ H SRUQJ VKH
GDLO QYHVR \P DOVDGI: HWF $
|DUP LQJ | DP LOHV GXUQJ ViKH HDUD P LG
VK FHOWU
e

8 QW

© KIGIYMWD) &XED ~Z DVRKANE\ WH\KHHUP DIQUXGHDQGM] HR! \WH DI UEX@MUDO
FRRSHDWHY/ 7KHBYHR P HP EHUHQIDIHP HQWHHEHS \R RUDQ] HDQG P DIQEIQD
FRRSHDIWYHEQ) WP ZDVUD® H HRSHIQ) WP H 2 1 \WWHP DQ. WIQIV\WDW-BGDUQHG
RCGHR \WHP RUWDVACDUD) REVHYDWRQYZ HHWDVWXEDQY DUIHGH-E® FRP P WHG\R
ZRINQJ Z MY Z KDWKH  KDYHEHHD JIYHD DQG \WWHUUHRXUH X@HWZ DV YH
DGP ILDE®I7KHSUGHWDVWKH&XEDQ SHRS®IH XGHS Z WY UHIDLG R \WHUFRXQM  FXGMUH
DQG WDAWRCDDI UEXAMUDCSUDRNAHY Z HIHI HDYMURXI KRXWHDFK. GFDWRQ WDWZ H YMWMG —
GIVEXED |HHIR) LQSILHG R \KDUHZ MY RXUIDUP HY/IQ RXUCHE RN WHOYHTR UAMOHH

DQG LQIHIXIW &XEDQIDUP HYKDYHGHP RQWMIDMS DQG WHREQI DARQV\WH KDYHP DCH
\R \IHZ RUN DQG R RQH DCRWHJ 1Q \WWHWKJ J B RUIRRG \RYHLHI QW
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%RUD DOG WDIVHG LQ D | DLP LQJ
FRP P XQW Q. HOXPAN I * /
UHVHDURKHV DQG WDRKHV
DJUFXOXIDGBRIA DQG DIWDUDQ
SROAFV DW P HUFDQ 8 QLYHUAW

BRKRRCR! -QVALODVIRQDCOSHUYLEH
Q' & $ FXOXWDQIHRIWDSKHU

VKH R | RXQGHG $J LRHARARI\
5HVHDUK $PURQ &REBFNYH

Z KLFK DGYDQRHV FRP P XQW
SDU/QHHG VAKRDUKLS RQ DQG
IRUIRRG IDLP  DQG @QG MMFH

/ DQGYDVHG/ LUH
( YHD DV\WHS 6 JRYH.QP HOAZ DVAMKWIIQ) WX\ EGANDGHERXEDQIDUP HYDQG
FRRSH.DWH/Z HBRP H3 RXUS 6 EDVHS GHBI DMRQ\R JHIHRXA\® OVWDD7KH LOYWMG XV
\RWWHUIDUP V KRP H/ DQG JHIHDIWHP EQV RIHIQ) XVERXQNXCP HDOR! IRRGWH
KDG JURZ Q DQG WIDVHG 7KH \KDUHEZ W XV\MHUYDODEGINGRZ BGIHR! WHRXUQH
\RZ DUEDIWRHRB)\  DQG WHFRRSHDIWHAUKPXMUHMWLY BXUCH UHTXWUHY SDUEXOLD 1O
\WHWURH/R FIP DWIFUMY $JDIQWA UHDWRGGY &XEDQIDUP HY KRG DQ DEIGQ]
FRP P W HOAWR QRXUBKIQ) HOBXHE® \WHSHRS®! DQG R GRQ) MYRIHKHU Z W R
P XME IDP L® DQGFRP P XQW 0 HDQZ KIBI RXUGHBI DWRQ EURXIKWAVRZ QEWDYH
Z\VGRP V —Z DVKRCQRUHG R WDYHY MY WH TXHHUEWIDGH IQAIHIRXV $1UFDQ GD\VSRWD
/ DAY \ RX\K FDP SFMQHVILJKWQ) DIDIOQWNDAMVP  SDWIDUAK\ FFRBQD@N DG KDWM
\WURXIK @QG EDVHG @HDQG ®YHDQG \RIEDUW $ J@P SVHR WHIXUMUH
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. DVH LV D JUDGXDWM WXGHQALQ
VKH $JIRHFR®RI\ 0 DWIAUV
SWRIWDP DWKH 8 QLYHUMW R

. \VFROVQ 0 DAMVRQ +H L/ GHHSO
LOWAUHWAAG LQ H | RUNV VRZ DUG

DI LRHFR®R] LFDOADQUMRQ DQG LV
HVSHAD® LQMIXHGE\ \iKH

LOWASHU/RQDOG. QDP LFVRI VKRVH
LQYROYHG

SHUVLVWHQFH

7KH&XEDQ SHRSGIDIHIGAHIEGIURBIP RGHY'Z KR KDYHGHP ROMDWG QRARQD KRZ D
WDOWRQ R DIURHREJ\ FDQ RAFXUEXWDOR KRZ \R GR\R LQWHIDFHR
LOXUP RXQIEGIRGGV / IHIQ &XED IV QRASHIHRAMNHHRQRP [E EGANDGHE\ \WHS QWG
B\EMA/ KDV TP MG DFFRWAR\R P DQ. EDVE VXSSOV WDW HVENHIRUJWDQAMG GDIO <HV
IRURYHU  \ FDLY WH&XEDQ SHRSGIKDYH SXWKHG WHFUHDWRQ Rl DQ DEM.QDWH
\RAHI EDVHG LQWH SUCAS®IR FRRSHIDWRY 7KH&XEDQ SHRSGIUHP 1QG XVWDW
DILRHFRBJ\ VAR P XAK P RUH\MDQ DM CDIWHRURSSIQ) X P V IVVD FRP P VR HOAR
MR DQG\R @IQ) Z HDIWWYDQ IOYVIMRQ R CDQPHDQG \R FHBEUDW RQHDQRWHUIX® —
DP IQAUHIE® JWDMXOR KDYHKDG WHRSSRUXQW R DAWOG \WHS$1 $3 IDMHIQ) \R
GDWDIURP IDWP HY DQG R Z MRV WHXQZ DYHIQ) FRP P MY HOWR IRRG\RYHIHIQW



( OBBXHER XQGCR NP £VVHE YHOHGR

7KH SHRS®! XQWAG Z LAQHYHUEH
GH HDWAG

-Q DQH.D Z KHUH SROMFDARUFHYV DAMP SVWR GIYIGH XV RXUWP H 1O
&XEDZ DVD U-P IQGHURI XQW DQG VRIEDUW &UHDWD) EUGIHVDRRW
FX@UHV Z HZ HH XQWMG E\ RXUFRP P V¥ HQWR EH KXP E®
WEZ DLGVRI WH OQG VR QRXUMK RXUFRP P XQWAV DQG\R ILJKWRU
MVMWEH HTXIW DQG IRRG VRYHIHIQW 7KH GHHS VHDWIG A VIMP DAE

FRRSHUDWRQ WH XQP DODIHDE®! IQORYDARQ  DQG RYHLZ KHP' 1QJ
KRVSMION GHP ROVADWMG WH Z D\ V1Q Z KIEK WH &XEDQ SHRS®! DLH

SURVE ROMAQ WH WX J J B VR GIVP DO LOGXVMDADLP 1Q) DQG VHHG
DQ DI IRHARBJ IFDAHYROMRQ 8 SRQ RXUUHMLD Z H VIXEP MMG \WH
IR@Z 1Q) GMMUVR WH 8 6 &RQIUAW FRQGHP QIQJ WH XQDZ IXO
EGANDGH Rl WH &XEDQ SHRSGI



$ SURMHRW RIBEKIBQ $JURHFROKRYL FRYPQHWY
LOVWLWXWLRQV DQG PRYHPHQWYV LQ
EXLOG PRUH HFRORJLFDOO\ UHVLOLHQW VR
VIVWHPV WKURXJK DJURHFRORJ

‘H GR WKLV E\ UDLVLQJ DZDUHQHVV DERXW
IDFLOLWDWLQJ FROQQHFWLRQV DPRQJVW VW
H[FKDQJHV FRXUVHV FRQIHUHQFHV DQG ZF
DPSOLI\ &XEDQ YRLFHV LOWHUQDWLRQDOC

RSSRUWXQLWLHY WR RXU FRXQWHUS
e

2 XUZ RINLY P DGH SRWEGIE\ JHQHIRXVVXSSRUNRP RXU
IXQGHWY

Z 7 Z FDUEEHDQDI WIRHRE®I\ RU
277 DI\ RHRB®I\ QHEZ RINRU



