& AP 8

7+( 5(*8/$5 1(: 6/(77(5 )25 7+( 9,//$*(6
2) &2: /(< *2'1(< +(1721 $1' : 22.(<

) (%58$5< 0$58&+

3$18&$. ( 3$57<
30 78(6' $< 7" )(%68$5<

<RXBH QHYHUVRR \ RXQJ RUVRR R@G VR HDW8$ 1 &$. (6 &RP HDQG NRLQ X\
VR FHOEWDW 6KIRYH 7XHVGD.  WiK ) HELKDU DW  RRNH\
&KXUFK + D@VR GHFRUDW DQG HDWWRP H GHOFLRXV3$1 &$. (6

7KHWH Z L@EHVRP H 1XQ DFVIMMHY DQG FUDIW DQG HYHQ
VRWLQJ VKH SDQFDNH Ll \ RXBH EWDYH HQRXJ K

) RUFDWAUQJ SXIBRVHV SGIDVH GW DVWMQDNQRZ E\ HP DIO
Ll \ RX Z RX@ @\H VR FRP HD®RQJ

EHQDGP LO# FKZ FKXUFKHVFR XN RUSKRQH
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+HORQ ' DMMFW DUGHQLQJ &OXE Z HERP HVVSHDNHUE @LULH
+ DUV D J WDGXDWA LQ $ J UFX®XUH DQG ) RRG 0 DINHVIQJ 6KH
FRP ELQHVKHU®RYHRI JWRZ 1QJ Z MK D SDWRQ | RUFRXQWA
MGH VRSLFV 6KH Z L@ LYH D SUHVHQVIMRQ DE RXWKH SUQFLS GV
RI VT XDWHP HWH J DUGHQIQJ DQG KRZ VRP Df IP LVH VIKH VSDFH
1Q\ RXUJ DUGHQ VR JIRZ HGLE®VLQ DVXWRIQDE®I Z D\ 6KH Z L@
VKDUH KHUH SHUHQFH RI KRZ VR XV VIXFK LGHDV | RUYHUAFDO

JDUGHQLQJ DQG WDIVHG EHGV ,WZ L@EH DQ LOWADFVIYH VDN Z MK SBIQW R

RS SRUMXQIMHV VR GLVEXW DXGLHQFH DAXHV HVIF DQG VK DUH DOHFGRVIAV DQG

DGYIFH + HQVRQ 9 LGIDJ H+ DADW SP IRUMDRUFRIIHH EHRWIHD ~ SP \VDQN

1HZ P HP EHWDWHDQ D\ VZ HERP H YMVRW e
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7KH ( QVILRQP HQW LIRXS KDV EHHQ XQQIQJ IRUD IHZ \ HDW/
EUQJ QI VRI HVKHUD@RWVRI IR Z LW DQ LOWAUHALQ RXU

P DJ QUIFHQWDQGWFDSH ,1 \ RX G @NH VR J HWWXFN LQ RQAOH
RURXWDQG DERXW@RRNIQJ DIVIMUFUHDWHYV  VSDFHV\P D@
DQG MW H JHAQ VRXFK Z WK / VD RUHP DIO
SDUMKF®INE WIEXVKE HWRXWSF JRY XN
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* RGOH\ 3 DUWK &RXQFLO &®IN 0 /' YdRXAORQ 7HO
( P DIOJRGOH\ FOIN# KRW DIGFR XN
RRNH\ 3 DUWK &RXQFLO &®IN 0 /' YRXAORQ 7HO
( P DIOZ RRNH\ SF# VIMFDOFR XN : HEMWA Z Z Z Z RRNH\ SDUMKFRXQFLCFR XN

6 W& XVKEHUAZ2 XW\B DUMK &RXQFLO &®ILN / D 3RRO7HO
( P DIOSDUINKF®INE WEXVKEHUWRXWSF J RY XN
HEMW Z Z Z WFEXVKEHWRXWSE JRY XN
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&KUMWP DVDQHDG\ VHHP V@NH D ®RQJ P HDJR

: HVKDWHG VRP H@RYHO HQG Rl VAP FHOEDMRQVDQG
FRP P XQIW HYHQW\VR P DN VIKH | HWAYH SHURG RXU
&KUMP DV) D\ IHZ DVIQFUHGIE® Z HOVXSSRUMG

Z WK VIKH / DQVIALD 3 DUDGH RQFH DJ DIQ D UHDOKLI K@ KW

Z H SDFNHG 60 DMKHZ V&KXUFK IRUVKH 1 DAMW DQG
&KUMP DV &HBEDMRQ DOG HOWR\ HG D YIMWILRP 6 DOVD

& @XV DIVMURXU&KUMP DV OXQFK DQG Z H QRYHG FUHDVQJ
RXU ' D\VRI &KUMWP DVDUAZ RWN LQ RXUKRXVHV IRUVIKH
%d\KRS V3 DODFH H KIEMRQVRR : HG @NH VR VKDON

7KRP SVRQ %XIQBIQJ 6HUYIFHV : H@ IRUGRQDWRJ RXU
WHHDQG 7KH: RRNH\ + XE IRUWDIMQJ 1 XQGVIRUVIKH VFKRROMUIRXJ K VIKH VDBV R
WHUWHHY DQG IRUFR MGJ LQJ VKH @QVAD FRP SHMRQ

&RP 10QJ XS VKIVVAP Z HZ L.@EHZ HERP LQJ IDP LOHVIOVR VFKRRORUD 0 HQVIDO
+ HDOK 6XSSRUMHDP Z RUINVKRS RQ AXSSRUARQJ <RXU&KIAS V4] ) HHOQI \B
7KHHVVKH @XQFK RI DQHZ : HAEHIQJ $ FURQ* LRXS DQG RXUMWAWWHDGLQJ
FKDEBIQJ H DQG SRHW VP Z L@EHVHWQWP HIRU: RUB %RRN' D\ : HUWH
@RNIQJ IRWZ DG VR 1 XP EHU' D\ DQG &KLGEUHQ VO HQVIDO+ HDOK :  HHN DVZ H®D
DV.J HMQJ RXWOQVR RXUBRFDOFRXQW MGH VR GR VRP HJ HRJ WDSK) |LH@ Z RN

: HZ L@DOR EHVDNLQJ SDUNQ DQ

DUAFRP SHVIMRQ VR GUDZ \RP H

RI RXUGRFDCELLGV RUW DQIVHG E\
D DP HP EHURI RXUGRFDO

FRP P XQW DQG VR EHMGJHG

E\ $ ®RQ 8 HQ VKH

DXWKRURI AKH: LG@HRI WH

$ YD®RQ 0 DUKHVB : RRNH\

6FKRRO RU

Z RRNH\ SUP DU VFKRRCFR XN
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© RRNH\ 7KHDWH * IRXSB/5 RELQ + RRG
3DQVRP P H Q1 RYHP EHU Z DVD WH®RXW
VXFFHW Z KIFK GHQYHUHG @XJ K RXWIRXG
KXP RXUILRP WDUMWR IL.QMVK EGIQGLQI] FOME
VDSWAEN Z MK [UHVK Z DADQG XQH SHRMGO
VRXFKIQJ P RP HQW ,\WZ DVDQ HYHQLQJ
SDFNHG Z W HQHW\ FKDWP DQG D GIYHCRI

VBBIQWIKDW DUH| FHHGHG H| SHRVIMRQV | RUD YLADJ H SIRGXFURQ 7KLV Z DV

&RP P XQIW 7KHDWH DAIW [ LOHMAR Z DLP  IXQQ\ DQG XWHUWD FURZ G SGIDVMQJ
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$WEDQGOP DVZ HWHP HP EHU- HVXVEHQJ VIDNHQ VR VIKH 7HP S
DVDEDE\ +HZ DVUHFRIQIVHG E\ VZ R | DIVIKI XCOE HIHYHW DV VIKH
6RQRI * RGDQG/ LJKWRI WH: RUD : HSRQGHUKRZ Z HVRR FDQ
EH @\H @ KWLQ WH Z RUT - RIQ XVDWAR[ B &KXUFK

22.(<)$50 1(: 6
9dDE\ * RDW2 SHQ' D\ &RP 1QJ 6RRAQ

' DV VR EH FRQILLP HG ? HWHUHQG RI 0 DUFK RUHDUWD $ SUO
GHSHQGLQJ RQ Z HDWHU

SRINYR HV ) IRP RXUMBRZ JIRZQUDIHEWHHG SV NI e

DOG NJ e URHVFROWIQDP L[ R MIQW FKRSVDQG
VDXVDJ HV 0 HWDJ H 6 DUDK RULQIR# Z RRNH\ IDWP  FRP
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| HOWWKH SHURG Rl  GD\ VBIDGLQJ XS VR ViKH IHDWARI ( DWAAU
EHJIOVRQ: HGOHVGD.  VK) HELXDU * R MRLO XVIQ SLHSDUQJ IRU
( DWHIU DQG VINH SDUNIQ RXUS WK :  HGOHVGD: + R® &RP P XQIRQ
VHUMEHDW RRNH &KXUFK 7KHIRGRZ LQJ : HGOHVGD, P RUQIQJV
1Q/ HOWZ HEDIRFXVRQKRZ - HVXV SUHSDUHG |RUVWH FLIRW




| HOW&RXUMH 7KHO \ WIHU RI ( YHU VKLQJ

7DNIQJ VKHIL® DERXWSWASKHQ + DZ NIQJ  AKH 7KHRU RI

( YHU VKIQI B DVIWWBUAQJ SRIQWMKLY FRXUH H S®RUHVZ D\ V
VMDVWIKH P \ WHIUHV RI VIKH XQLYHUH DQG RI HYHU GD\ @H FDQ
HOHWI LVH RXUIDIVIK DQG VS LUVXDORXLDH V

7KHUH DUH 1LYH KRXU@RQJ WIDQGDMBRQH VHMMRQV HDFK XMQJ D

FQS ILIRP WKHIL® SOXVDQ RSSRUXQIW VR Z DWK VIKHZ KR! IL® VRR : HEBH
KRGLOJ VAMMRQVDWDKRP HLQ: RRNH\ 3®DWHHP DIO DMQD
EHQDGP LOQ# FKZ FKXUFKHVFR XN VR J HWiH DGGUHW RI VIKH YHQXH

6 HWWRQV

e : DWKIQJ AKH7KHRU RI Rl ( YHUWIQIB  SP 7XHV VK)HE
e 7KH([SHUHQFHRI : RQGHU SP 7XHVGD\ UG 0 DUFK

e 7KH(QUP DRI: HDNQHW SP 7XHVGD\ Y 0 DUFK

e 7KH&RP SOf IW Rl 5 HDMRQWKLSV SP 7XHVGD\ % 0 DUFK
e 7KHHOQFRXQWAUZ VKK ) LDLOV SP 7XHVGD\ % 0 DUFK

¢ 7KH+ RSH%H RQG % RNHQQHW SP 7XHVGD\ W0 DUFK
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<0 &$ YKOQHO" LRXS DVAHG XV VIR VK DUH VIKHLUVIKDQNV Z MK HYHU RQH Z KR
GRQDWAG IMAP VIRUVKH <0 &$ |RUVKHIU&KUMP DVER] HV
A HZHHE®Z QDZ D\ E\ VIKH GRQDVRQV VXFK D @UW HDP RXQWDQG DAOWR Z HD
WHFHLYHG YH@RZ LVVRP HIHHGEDFN ILRP \RP H UHVGHQW Z H KDYH VSRNHQ \R
DZ DVVRH FIVWG VR KDYH DEDJ RI SUHVHQW DQG GLG QRWH SHRWKHP  7KH
SUHVHOW LHDAD EWIKWAQHG P \ GD\ E LYKDQN\ RX VR VIKH SHRS®1Z KR
JDYHP HVRP HSWHVHOW MLV VXFK D QRYHO VKLQJ VR GR
DQG, Z DVYHU KDSS\E )\ EDJ Rl SUHWLHVZ DV.J UHDW
VIKDONV D RW, QRYHG P \ VKRZ HUMXI | DQG J GRYHV EXW
@N\HG VIKH VZ HHW DV Z H@E
2 QFHDIDIQ P DQ\ VMDONVIRU\ RXUNLQGQHW MIHD@ LV DSSUHFLDWAG B
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( QWA D* HQHWDQ QRZ GIGIHTXL] Z WK LOWAUHVAQI TXHWIRQV JRRG FRP SDQ\

DOG DVDW FXW) LQ&R[ ®\ 0 HP RUDO+D@IWRP  SP

7HDP VDWIHP DGHXS Rl SHRS® EXWWGRHVOR\P DAWKHUL \ RXBH QRWDQHDG\ LQ D

WDP DVZ HFDQ SXW RX LQVR RQH 3 ®IDVH HP DO HQQ\ &RRNH DW

DP EHWKRXVHZ H@¥ JP DICFRP VR ERRN\ RXUS@FH 7IFNHWZ L@EHe SHU
SHURQ SDIG LQ FDWK RQ WKKH GRRU Z Vi VMHP RQH JRIQJ VR &KUMN
&KXUFK &R[ B\ SWRFHHGVZ L@ R VRZ DUEVVIKH Z RN RI VKH &KXUFK

DQG P DIOWAQDQFH Rl VKLY HBL DQVEXLAEIQ] + RAGUQNV DLH
SWRYIGHG EXW RX P D\ DOR EUQJ \ RXURZ Q GUONVZ IMK \ RX

7% ,=< ? 30 681" $< 7+ 0 $5&+ &2;/(<&+85&+Y
$ TXHWKRXUVR UHIUHVK \ RXULQQHUVHD Z WK 7Di] « \W®1 SUD\ HUDQG "
Z RUKLS 7KH UHDGLQJ VZ L@ RFXVRQ VIKH [P SRWDQFH RI 7\

®
FRP P XQW Z MK D EHDXWU XOHGBIFVIRQ RI FKDQW DQG MGBIQFH ¢
/DNHWP H RXWRUT XIHWH GIFVIRQ

%5 (5,1* 21 ,16$1,7< &5($7,1* $1 $// <($5 5281"
%25 (5 30 : (' T"0$5&+

+HQRQ ' DAMFW DUGSHOIQJ &XE Z HBRP HVVSHDNHU
7P R\ : DOHU GIFVXUHU ERVIDQIAI DUBHQHUDQG DXVIKRU
Z KRZ DVIRUP DQ\ \ HDW/VIKH GLLHFVRURI VIKH 2 [ |RUG %RVIDQLE
* DUGHQ $P RQIWP DQ\ RWHUVKLQJ V KH KDVZ RQ D FOMVIFK
Rl P HGDY DWIKH &KHOHD ) ®RZ HUBKRZ  61QFH KH KDV
EHHQ D 6 HQLRU/ HFVWUHUDQG VXVRULQ 3 @QWPARARI\ DW6RP HUYLAH & RAU H
2 [IRW 7KLVVIDA RRNV H FOMYH® DWKH KHUE DFHRXV E RUGHUKH FUHDWAG Z LW
KIVZ UH RYHU  \ HDW/ ,\WFRYHW/ViKH SUQFLS®N DQG SDFVFDOAHY VKDWZ HUH
DGRSWAG LQ DQ DWMP SW/R FUHDVA D ERUGHUVKDWLY LOVAUHVQJ D@\ HDUWRXQG W
FRQFOXGHV Z VK D GRRN DAD FRGHFVIRQ RI P X\MWKDYH S@OQW | RUFLHDWQJ VXFK D
ERWHU + HQVRQ 9 LADJ H+ DA@DW SP IRUMD RUFRIIHH EHRIHD ~ SP X\
1HZ P HP EHWDWHDQZ D\ VZ HBRP H YMVRW e

6,1* <285)%$9285,7( +<016 027+(5,1* 681" $<

/ HAXVNQRZ \ RXUIDYRXUWM K\ P Q DQG Z HZ LGMQJ DVP DQ\ DVZ HFDQ IWQ
. WK FRIIHHDQGFDNH VK 0 DUFK DW SP 1Q 6\WW0 DWKHZ B/&KXWFK : RRNH\
/ HW LOGD NQRZ \ RXUK\ P Q FKRIFHV @G\ VIKDP # EVQVALDHWFRP

7(06)257+( 1(; 7,668(" *(7,17286&+
% &ROQVIDFWEHQDGP 10# FKZ FKXUFKHVER XN
" HDG@OQH | RUVKH QH WIWVXH LV 6 XQGD\ VK 0 DUFK
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' R\RX HOMR KH®LQJ RXVWKH
@FDOFRP P XQIW DQG Z DDIQJI" |
VR SGIDWH J HNIQ VRXFK Z WK + D] HO
KD] HQXVAYDQW \ DKRRFRXN VR
NRLQ RXUWHI X@UJ IRXS RI
YRXQWIHY/ Z KR KHG VR GHQYHU
7KH7UDQI®ILQ: RRNH
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' R\RX HOM\ KH®LQJ RXWDQG SIRP RVIQJ ViKH RFDCFRP P XQIW" 1 VR SBID\H
JHWQ VRXFK Z WK 5 HYG - DQ YLFDUW# FKZ FKXUFKHV VR KHG J DVIKHUGRFDOQHZ
SXVDUAE®N LQ VIKH 7UDQJ B DQG VR KHS VIR SUOWRXVWIKH 7UDQI & : H Z DOWIKH
7UDQJ ®1 VR EH D J UHDWUHVRXUFH IRUVKLY FRP P XQIW DQG Z H QHHG \ RXUKHG
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,Q+RO : HHN VONHWP HVR RIQVRIHWKHUIRU P LOXViAV HDFK
HYHQLQJ LQ MBIQWP HGLVIMRQ 7KHUH Z L@EH D VKRUMH GIFARQ VR
EHIJLQ DWP HRI MBIQFH DQG D FGRVQJ SWD\ HU
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7HQHE WDH LV D T XIHWMKRXJ KVIXOWHUYLEH LHP HP EHUQJ ViKH HYHOW
RI - HUXVBGHDVK : H UHDG DQG UH GIFVRQ VIKH ViXI THUQJ V DUHVDQG
H HFXVIRQ RI - HVXV 7KHVHZ L@EHW P ERHG Z MK FDQG®V

Z KIFK DUH H VIQJ XIMKHG RQH DWDVIP H GXUQJ VIKH VHUYLFH

$1+285$5281" 7+( &52667? 30 )5, $< 5 $35,/

2 Q* RRG) UGD\ Z HVSHQG DQ KRXUWHP HP EHUQJ - HVXVBVXI THUQJ
DQG GHDW ' R MRLQ XVDWAR] B\ &KXUFK DVZ H UHGIFWRQ KRZ VIKRWH
Z KR Z WOHWHG WMH FUXFLLL LRQ UHVSRQGHG DQG RXURZ Q UHDFVRQV

($67(5681' $< 7+ $35,/






