


!"#$"#%&'!
!"#$%&'()*+",--."/&"01&"2$33145
133"'()*+6"'767'875

()*+,-.*$(/00/12
7KLV� SGI� YHUVLRQ� RI� WKH� ÀUVW� WKUHH� FKDSWHUV� RI�!"#$
%#&'()" (6" '7371675" 9457'" +*7" #'71+(87" #$::$46"
$WWULEXWLRQ�1RQFRPPHUFLDO�1R�'HULYDWLYH�:RUNV�����
8QLWHG�6WDWHV��7R�YLHZ�D�FRS\�RI�WKLV�OLFHQVH��YLVLW�
KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�QG�����XV�

,Q�VKRUW��WKH�OLFHQVH�DOORZV�\RX�WR�FRS\�DQG�GLVWULEXWH�
WKLV� ÀOH� IUHHO\�� SURYLGHG� \RX� �D�� DWWULEXWH� WKH�ZRUN�
WR� WKH� RULJLQDO� DXWKRU�� 5D\�+ROODQG�� �E�� GR� QRW� XVH�
WKH�ZRUN� IRU�FRPPHUFLDO�SXUSRVHV��DQG� �F��PDNH�QR�
FKDQJHV�WR�WKH�ÀOH�LQ�DQ\�ZD\�

7KH�UHDVRQ�IRU�UHOHDVLQJ�WKHVH�FKDSWHUV�LV�WKDW�,�KRSH�
\RX·OO�UHDG�WKHP�DQG�IHHO�DQ�XUJHQW��FRPSHOOLQJ�QHHG�
WR�ÀQG�RXW�KRZ�LW�HQGV³VR�PXFK�WKDW�\RX·OO�EH�ZLOOLQJ�
WR�EX\�WKH�FRPSOHWH�ERRN��HLWKHU�WKH�.LQGOH�HGLWLRQ�RU�
D�SULQWHG�FRS\��&OLFN�KHUH�WR�JR�WR�5D\·V�$PD]RQ�SDJH�

(/1,+3,$,4*$56,4/)
<RX�FDQ�FRQWDFW�WKH�DXWKRU�DW�JUHDWELJGRJ#JPDLO�FRP�
ZLWK�FRPPHQWV��VXJJHVWLRQV��TXHVWLRQV��RU�ZKDWHYHU��
,� FDQ·W� SURPLVH� WR� UHSO\� WR� DOO� HPDLO�� EXW� ,·OO� UHDG�
HYHU\WKLQJ�
³5+

http://www.amazon.com/Ray-Holland/e/B003CCN1VS/ref=sr_ntt_srch_lnk_2?qid=1324950601&sr=8-2
http://creativecommons.org/licenses/by-nc-nd/3.0/us/


7KLV�QRYHO�LV�GHGLFDWHG�WR�WKH�KHUPLW�DQG�WKH�PD\RU·V�
GDXJKWHU�ZLWKLQ�HDFK�RI�XV�
"
"



!"#$%&'()%$*(%+",&#-.%/"01*$(#



!"#$%&'()*&

!"#$%"&$"'"#$%&()$'*+&+,+&$-.$-/$.*".$#(0$*"11+2$.($
3+4$ "$*+&)-.$ 5-,+6$ -2$"$*()+)"6+$ /*"78$(2$"$)(029
."-2/-6+:
$ ;*-/$*+&)-.$5-,+6$-2$.*+$0/0"5$*+&)-.$%"/*-(24$,+&#$
/-)15+$"26$75(/+$.($.*+$+"&.*:$<+$=&+'$,+=+."35+/$-2$"$
5-..5+$="&6+2$3+/-6+$*-/$/*"78$"26$/()+.-)+/$.&"11+6$
/)"55$"2-)"5/$/07*$"/$&"33-./:$>?*4$3(#4@$*+A6$/"#$'*+2$
*+$.&"11+6$"$/)"55$"2-)"5:$>BA)$=(-2=$.($*",+$)+".$.(9
2-=*.:@
$ C+".:
� ,Q�WKH�ZLQWHU��KH�NHSW�D�QLFH�OLWWOH�ÀUH�EXUQLQJ�LQ�KLV�
KRPHPDGH�ÀUHSODFH��DQG�RXWVLGH�KH�ZRUH�D�FRDW�KH�KDG�
)"6+$(0.$(%$.*+$%0&/$(%$"2-)"5/$*+$*"6$.&"11+6:$D0/.$
3+.'++2$#(0$"26$)+4$B$.*-28$.*+$7(".$5((8+6$*-6+(0/:$
E0.$&+"55#F'*($'"/$=(-2=$.($/++$-.G
$ <+A6$3&(0=*.$"$%+'$.*-2=/$'-.*$*-)$'*+2$*+$/."&.9
+6$5-,-2=$(2$.*+$)(02."-2/-6+:$<+$*"6$/()+$3((8/$*+$
UHDG�IRU�LQWHOOHFWXDO�IXOÀOOPHQW³RU�IRU�HQWHUWDLQPHQW��
?&$3(.*:$<+$"5/($*"6$/()+$2(.+3((8/$"26$1+2/$/($*+$
7(056$8++1$"$H(0&2"5$(%$*-/$/1-&-.0"5$H(0&2+#$(%$1&"#+&$
"26$)+6-.".-(2:$<+$'&(.+$"3(0.$.*-2=/$.*".$*"11+2+6$
.($*-)4$"5.*(0=*$5-,-2=$3#$*-)/+5%$(2$"$)(02."-2/-6+$
-2$"$%(&+/.$)+"2.$.*".$,+&#$5-..5+$"7.0"55#$*"11+2+6:$B.$



! !"#$%&''"()

"#$%#&%'()*+*&,%-#.%"/'&%/'%$#"%#%)012-%$/#3'-%0*4'%
:RRG\�$OOHQ�

5+%"#$%$16'+/*&,%+1%"7*+'%#812+9%:'%+7*'-%+1%*6#,;
*&'% "/*)/% 61<*'% *+% "#$% =716% #&-% -')*-'-% *+% 7'$'6;
80'-% >11-.?$% )/#7#)+'7% *&% !"#$"%%"#@% 0114*&,% +/'%
ZD\�:RRG\�ORRNV�ZKHQ�KH·V�VWDQGLQJ�WKHUH�LQ�WKDW�À;
&#0%$)'&'% +#04*&,% +1%A#7*'0%:'6*&,"#.9% 5+%/#33'&'-%
+/7''%-#.$%*&%#%71"9%B1+%+/'%$#6'%)012-@%8')#2$'%+/'%
)012-$%80'"%#"#.%'#)/%-#.9%C/'.%"'7'%+/7''%-*=='7'&+%
FORXGV��DOO�VKDSHG�OLNH�:RRG\�$OOHQ�LQ�!"#$"%%"#9% 5+%
ZDV�DPD]LQJ��$QRWKHU�GD\�ZRXOG�KDYH�EHHQ�WRR�PXFK�
WR�EHDU��)RUWXQDWHO\�WKH�ZHDWKHU�WXUQHG�UDLQ\��VR�WKH�
)012-$%"'7'&?+%7'#00.%$/#3'-%0*4'%62)/%1=%#&.+/*&,%1&%
+/'%=127+/%-#.9

DE'#7%F127&#0@G%+/'%/'76*+%"71+'@%D*+%7#*&'-%+1-#.@%
$#<*&,%6'%=716%8'*&,%1<'7"/'06'-%8.%>11-.9G%B1%1&'%
'0$'%"120-%/#<'%2&-'7$+11-%+/#+%$'&+'&)'9%5+?$%3718#;
80.%#%,11-%+/*&,%+/#+%&1%1&'%'0$'%"#$%#712&-%+1%7'#-%*+9

H=%)127$'@%127%/'76*+%/#-%#07'#-.%8''&%#%/'76*+%=17%
D�ORQJ�WLPH�EHIRUH�:RRG\�$OOHQ�HYHU�PDGH�DQ\�PRYLHV��
C/'%!"#$"%%"#%)012-%$+17.%"#$%F2$+%#&%'(#630'%1=%+/'%
4*&-%1=%+/*&,$%+/#+%/#33'&'-%+1%/*69

H4#.@% $1@% 0'+?$% $''9%>'%/#<'% +/'% ,#7-'&@% +7#33*&,%
#&*6#0$@% 6'-*+#+*&,% #&-% 37#.*&,@% #&-% 4''3*&,% +/'%
F127&#09%C/#+?$%#812+%*+9

C/'%/'76*+%0*<'-%1&%+/'%612&+#*&%=17%6#&.%.'#7$@%
-1*&,% /*$% /'76*+$+2==% #&-%61$+0.% 8'*&,% )1&+'&+%"*+/%
/*$% 0*='9%:'%/#-%&1%37180'6$%"*+/%-117;+1;-117% $#0'$;
6'&%8')#2$'%&1%1&'%4&'"%/'%"#$%+/'7'@%#&-%/'%/#-%&1%
37180'6$%"*+/%+'0'6#74'+'7$%8')#2$'%/'%-*-&?+%/#<'%#%
3/1&'9%>/1%"#$%/'%,1*&,%+1%)#00%"/'&%/'%-*-&?+%"#&+%+1%
8'%#712&-%3'130'%#&."#.I



!!"#$%#&'()

"""

(YHQWXDOO\��DERXW�WKUHH�RU�IRXU�\HDUV�EHIRUH�RXU�VWRU\�
#$%&'()*$+&,-('./&(0.*%'(+$/&($*.12($13(456*#($( *6##*&(
76**$2&($#(#8&(0..#(.0(#8&(/.51#$619(:#(;$'($(16+&()*$+&(
0.<($(76**$2&(4&+$5'&(6#(;$'(1&$<($(<67&<-($13(#8&(2<.513(
;$'( 0&<#6*&-($13('.(.1($13('.( 0.<#89(=8&>(3631?#(456*3(
#8&(76**$2&(@5'#(#.(6<<6#$#&(#8&(8&</6#-(45#(#8$#(;$'(#8&(
;$>( 6#( '&&/&3( #.( 86/9(A&( 8$3( 4&&1( #8&<&( 0.<( >&$<'-(
@5'#( 2<..7612( $*.12(;6#8( #8&( 5167&<'&B$13( #8&1-( $**(
.0($('533&1-(8&<&(;&<&(#8&'&(3$22.1&()&.)*&(456*3612(
$(3$22.1&(76**$2&C(D0($**(#8&(#8.5'$13'(.0('E5$<&(/6*&'(
.0(&/)#>(#&<<6#.<>(#.(+8..'&(0<./-(#8&>(8$3(#.()5#(#8&6<(
YLOODJH� ULJKW� WKHUH� XQGHU� KLV� QRVH�� GDJJRQH� LW�� (YHQ�
$<.513(.1(#8&(.#8&<('63&(.0(#8&(/.51#$61(;.5*3(8$7&(
4&&1(2..3(&1.528-(45#(1.9
( A&(;$'($12<>($4.5#(6#9(D%$>-('.(#8&>(3631?#(%1.;(8&(
;$'(#8&<&9(F5#('#6**G
( =8&<&(;$'(#8&(1.6'&(.0(#8&(8$//&<'($13(1$6*'($13(
#8&(#<5+%'(4<612612(61(#8&(456*3612(/$#&<6$*'($13(;8$#H
1.#9
� +HDY\�RQ�WKH�ZKDWQRW��$QG�WKH�FRQVWUXFWLRQ�ZRUNH
&<'(8..#612($13(8.**&<612($13(;86'#*612($#(#8&()<&##>(
26<*'(;8.(;$*%&3(4>(;&<&($(462(36'#<$+#6.1-(#..9
� $OO�WKDW�QRLVH�LQWHUIHUHG�ZLWK�WKH�KHUPLW�DV�KH�WULHG�
#.(3.(#8&('#500(8&(;$'(#<>612(#.(3.9(A&(8$3(4&&1(5'&3(#.(
)&$+&($13(E56&#(0.<(/$1>-(/$1>(>&$<'-($13(1.;(#86'9
( A&( #<6&3( +.1+&1#<$#612(8$<3&<-( 45#( 6#( 3631?#(;.<%9(
+H�WULHG�VWXIÀQJ�OHDYHV� LQ�KLV�HDUV��EXW�WKDW� MXVW� IHOW�
LFN\��$IWHU�D�FRXSOH�RI�ZHHNV��KH�VWDUWHG�JHWWLQJ�XVHG�WR�
LW��$V�WLPH�ZHQW�RQ��ÀUVW�RQH�EXLOGLQJ�DQG�WKHQ�DQRWKHU�
ZDV�ÀQLVKHG��DQG�WKH�QRLVH�JUDGXDOO\�GLHG�GRZQ�
( =8&1-( .1&( 3$>-( #8&( <5/4*612( $13( <.$<612( $13(



! !"#$%&''"()

"##$%&'( )&*( "#++,-%&'( )&*( .")$&#$( .,-,( '#&,/( 0",(
",-1%$( 2#3&*( "%14,+2( +##5%&'( )$( )( 6#17+,$,8( 9-)&*:
&,.8(4"%&;8(1%&$:6#&*%$%#&(<%++)',(*#.&()$($",(2##$(#2(
"%4(1#3&$)%&/

$QG�DOWKRXJK�KH�GLGQ·W�FDUH�IRU�KDYLQJ�D�YLOODJH�VR�
6+#4,8(.")$(6#3+*(",(*#=(>$(.)4&?$('#%&'($#(1#<,8()&*(",(
.)4&?$('#%&'($#(1#<,/(@,(6#3+*(*,)+(.%$"(%$/(

>&(47%$,(#2("%14,+28(",(,<,&(,&A#;,*(%$(A34$()(+%$$+,(9%$(
ZKHQ�WKH�([SORGLQJ�6SHUP�:KDOHV�SOD\HG�DQ�RXWGRRU�
6#&6,-$(#&,(&%'"$/(B,4%*,4($")$8(",(6#3+*&?$()6$3)++;(4,,(
$",(<%++)',(2-#1("%4(4")65/(C#$4()&*(+#$4(#2(2#-,4$(.)4(
4%$$%&'(%&(9,$.,,&/

DDD

E#.8(%$(A34$(4#(")77,&4($")$(*#.&(%&($"%4(<%++)',8($",-,(
.)4()(6,-$)%&(;#3&'( +)*;8( $",(1);#-?4(*)3'"$,-/(F",(
ZDV�WZHQW\�RQH�\HDUV�ROG�DQG�YHU\�SUHWW\��DERXW�ÀYH�
ÀYH�ZLWK�VKDSHO\�OHJV�DQG�D�FXWH�OLWWOH�EXWWRQ�QRVH�DQG�
+#&'8(.)<;8(9+)65(")%-/(0")$?4("#.(>(7%6$3-,(",-8()&;:
.);/( >2( ;#3( .)&$( $#( 7%6$3-,( ",-( *%22,-,&$+;8( '#( -%'"$(
)",)*/(0",(1)%&($"%&'(%4($")$(4",(.)4(7-,$$;/(0",(*,:
$)%+4(*#&?$(1)$$,-/

0",( 1);#-?4( *)3'"$,-( .)4( 1#4$+;( )( 7-,$$;( '##*(
1);#-?4(*)3'"$,-/(F",(")*('#$$,&('##*('-)*,4(%&(46"##+(
)&*(.)4(&#.(.#-5%&'()$($",(+#6)+()&%1)+(4",+$,-/(F",(
<#+3&$,,-,*()$($",(4#37(5%$6",&8(",+7%&'(2,,*(2#+54(."#(
.,-,(*#.&(#&($",%-(+365/

G#3(.#3+*(")<,(9,,&(7-#3*($#(")<,(",-()4()(*)3'":
$,-/

([FHSW��DV�\RX�PD\�KDYH�QRWLFHG��VKH�ZDV�´PRVWO\µ�
)('##*(*)3'"$,-8()&*($")$(1,)&4($",-,(.)4()(7-#9+,1/(
0",(7-#9+,1(.)4( $")$( 4",H3"8(.,++H(C,$?4( A34$( 4);(



!!"#$%#&'()

"#$%$&'()$*%+#$%"(,-$+)%(.%/$&+0$1$&%2%0-++0$%1(3$%+#2&%
1("+%.(04"%+#(5/#+%"#$%"#(50*6
% 7(5%,2&%-&+$383$+%+#2+%2&)%92)%)(5%92&+6%:$+%1$%
"2);%+#(5/#;%+#2+%2"%.23%2"%<%,2&%+$00;%+#$3$="%(&0)%(&$%
92)%+(%-&+$383$+%-+6%<%4&(9%9#2+%<%9(50*%+#-&46
% >#$%12)(3="% *25/#+$3% *-*&=+%92"+$% 2&)% +-1$6%>#$%
ÀUVW�GD\� WKH� ORFDO� WDYHUQ�ZDV�RSHQ�� VKH�ZDV� ULJKW� LQ�
+#$3$;%,35-"-&/%.(3%+3(5?0$6%
% @#$% #2*% #$3% #2-3% *(&$% 58% 200% .2&,)A0-4$;% 2&*% "#$%
ZDV�GUHVVHG� LQ�KHU�PRVW�ÁDWWHULQJ� RXWÀW��6KH� ORRNHG�
23(5&*;%"53B$)-&/%+#$%+$33-+(3);%,#$,4-&/%(5+%+#$%/5)"6%
<+%*-*&=+% +24$%#$3% 0(&/%+(%,#$,4%(5+% +#$%/5)"%?$,25"$%
VKH�ZDV� WKH�ÀUVW�SHUVRQ�WKHUH��6KH�NQHZ�WKH\�ZRXOG�
"#(9%58;%+#(5/#;%2&*%"#$%9(50*%?$%3$2*)6%>#$3$%92"%
+#$%?23+$&*$3;%(.%,(53"$;%?5+%"#$%92&+$*%+(%#(0*%#-1%-&%
3$"$3B$6%C$%9(50*%2092)"%?$%+#$3$6
% @#$% (3*$3$*% 2% *3-&4;% 2% C(902++#$1((&;% 200% (&$%
9(3*6%<+%92"%+#$%"8$,-20+)%(.%+#$%#(5"$;%-&2"15,#%2"%2%
+2B$3&%,2&%?$%"2-*%+(%#2B$%2%"8$,-20+)%9#$&%-+="%"$3B$*%
'5"+%(&$%*3-&4%-&%-+"%$&+-3$%$D-"+$&,$6%<+%92"%&-,$%2&*%
.35-+)6%>#$%*3-&4;%+#2+%-"6%E(+%+#$%+2B$3&6
% >#$%12)(3="% *25/#+$3% "2+% *(9&% (&% 2% "+((0% +(% "-8%
(&% #$3% *3-&46% @#$% /2B$% +#$% ?23+$&*$3% 2% +#51?"A586%
C$% "1-0$*% 2+% #$36% C$% 92"% +#-&4-&/% &2"+)% +#(5/#+"6%
+H�ZDQWHG�WR�GR�DOO�NLQGV�RI�;�UDWHG�WKLQJV�WR�KHU��+H�
92&+$*% +(% ,(11-+% 5&"8$242?0$% "$D520% 2+3(,-+-$"% 2&*%
8$3B$3"-(&"%58(&%#$3%?(*)6
% F5+%-+%9(50*%?$%5&83(.$""-(&20%+(%+$00%#$3%"(6
% >#$%$B$&-&/%9$&+%(&;%2&*%8$(80$%,21$%-&6
% >#$% 802,$% 92"% #(88-&=6% >#$% '54$?(D% 92"% 802)-&/;%
2&*%/5)"%9$3$%"#((+-&/%8((0;%2&*%+#$%12)(3="%*25/#+$3%
92"%*$,-*-&/6%@#$%*$,-*$*%(&%2%35//$*A0((4-&/%)(5&/%
.$002% 9#(% 92"% -&% +#$% ,(3&$3% 802)-&/% *23+"6% >#9286%



! !"#$%&''"()

"#$%&'("#$%&'()#*(%+,-*.(/0*12($%34#567(3#*(7%+*2(
85&&567(#*1(.15692(%6.(8%3(./$6(%3(%(6*%1,:(3%,-*'

$IWHU� WKH� JX\� VKH� OLNHG� ÀQLVKHG� KLV� WXUQ�� VKH�
4-%&&*.'(;"#%3($%8(0*1:(7//.2<(8#*(8%5.'

;=*--2(>(./(+:(,*832<(3#*(7?:(8%5.'
;>@+(8?1*(:/?(./'<
$QG� EHIRUH� KH� NQHZ� LW�� WKH� JX\�ZDV� HQVFRQFHG� LQ�

%( ,//3#($53#( 3#*(+%:/1@8( .%?7#3*12( /0*1( /6( 3#*( /3#A
*1(85.*(/B(3#*(1//+(%$%:(B1/+(#58(B15*6.8'("#*(3$/(/B(
3#*+($*1*( 3%-9567(%6.( -%?7#567'(C*1(#%6.( B/?6.( 538(
$%:(/63/(#58(96**'

;D*3@8(7/(8/+*&-%4*(&150%3*2<(3#*(+%:/1@8(.%?7#3*1(
8%5.'

;=#*1*(3/(:/?($%63(3/(7/E<
;F8*(:/?1(5+%756%35/6'<
G9%:2( 8/( 3#*( 7?:($%86@3( 3//( ,157#32( ,?3( 3#*(+%:A

/1@8(.%?7#3*1($%86@3(4/64*16*.'()#*(.5.6@3(4%1*(%,/?3(
GLVFXVVLQJ�QXFOHDU�SK\VLFV�RU�WKH�ÀQHU�SRLQWV�RI�.DQW·V�
!"#$#%&'()*(+&"'(,'-.)/'()#*(6**.*.(#5+(3/(96/$(/6-:(
/6*(3#5672(%6.( 5B(#*(.5.6@3(96/$( 53(%-1*%.:2(#*(.5.6@3(
#%0*(3/(,*(%(7*65?8(3/(,*(%,-*(3/(-*%16(53'

"#*:($*63(3/(#58(&-%4*'(C*(#%.(%(8$56756@(,%4#*-/1(
&%.(%(B*$(,-/498(%$%:'(=*--2(53($%86@3(1*%--:(%6:3#567(
-59*($#%3(:/?@.(3#569(/B( 5B(8/+*/6*(%89*.(:/?(3/(&54A
3?1*($#%3(%(8$56756@(,%4#*-/1(&%.(58(-59*'(>3($%8(+/1*(
-59*(%(1//+($53#(8/+*(B?1653?1*(56(53'(H/$2(/B(4/?18*2(
%(8$56756@(,%4#*-/1(&%.(58(%(1//+($53#(8/+*(B?1653?1*(
56(532(,?3(:/?($/?-.(.*8415,*(53(56(+?4#(71*%3*1(.*3%5-'(
I/?( $/?-.( 3%-9( %,/?3( 3#*( 1*0/-0567( ,*.2( 3#*( +511/1(
/6(3#*(4*5-5672(3#*(JKLA.*71**(8/?6.(8:83*+2(3#*($*--A
83/49*.($*3( ,%12( %6.( 8/( /6'("%-9567( %,/?3( 3#58( 7?:@8(
&-%4*2( %,/?3( 3#*( /6-:( 3#567( :/?( 4%6( 8%:($%8( %( 1//+(
$53#(8/+*(B?1653?1*(56(53'



!!"#$%#&'()

" #$"%&'"())*"+,)-(./"$.)-(./"$)"0+"&"12&3+"%.+4+"$.+"
5&6)47'" *&-(.$+4" 3)-2*" 3)558$" -,'1+&9&02+" '+:-&2"
&$4)38$8+'"&,*"1+4;+4'8),'"-1),"$.8'"(-67'"0)*6<
" =.+" ,+8(.0)4'" 3)512&8,+*" &0)-$" $.+" ,)8'+<" =.+6"
3)512&8,+*" &0)-$" $.+" 0&,(8,(" &,*" $.-518,(" &,*"
5)&,8,(" &,*" (4)&,8,("&,*" '.)-$8,(" &,*" $.+" +2+3$483"
5)$)4"')-,*'<">.&$"$.+6"*8*,7$"'++/"&?$+4%&4*/"%&'"$.+"
32)$.8,("'$4+%,"&0)-$"$.+"12&3+/"$.+"?-4,8$-4+"9,)39+*"
RYHU�� WKH� DVVRUWPHQW� RI� LQWHUHVWLQJO\� PRGLÀHG� VPDOO�
98$3.+," &1128&,3+'/"5+*83&2" *+;83+'" &,*" 1)%+4" $))2'/"
WKH�IRRG�VWDLQV�RQ�WKH�ÁRRU��WKH�FROOHFWLRQ�RI�VSHFLDOL]HG�
28$+4&$-4+/"&,*"&",-50+4")?")$.+4"$.8,('"#"%)-2*"0+"+5@
0&44&''+*"$)"$&29"&0)-$<
" =.+"5&6)47'"*&-(.$+4"5&*+"$.+"5)'$")?".+4")11)4@
$-,8$8+'<
" =.+"(-6"3)-2*,7$"()"$)"%)49"?)4"$.+",+:$"$%)"*&6'<"
:KHQ� KH� ÀQDOO\� VKRZHG� XS�� WKH\� KDG� WR� SXW� KLP� RQ�
28(.$"*-$6" ?)4"&" 3)-12+"%++9'<"A+7*".&*"&"())*" $85+<"
A+"%)-2*".&;+"*),+"8$"&(&8,/"0-$",)$";+46"')),<"#,"$.+"
5+&,$85+".+".&*"&"())*"'$)46"$)"$+22<
� $QG�ZRUG�JRW�DURXQG�

BBB
"
>)4*"*8*,7$"(+$"$)"$.+".+458$"0+3&-'+".+"*8*,7$"$&29"$)"
&,6),+<"#$"*8*/".)%+;+4/"(+$"$)"$.+"5&6)4<"C,+")?".8'"
DVVLVWDQWV�FDPH�LQWR�KLV�RIÀFH�D�IHZ�GD\V�ODWHU��´6LU��,�
.&$+"$)"048,("$.8'"-1/"0-$"#"$.8,9"6)-722"%&,$"$)"9,)%"
&0)-$"8$<D
" E>.&$FD
" E>+22/" -.GD" =.+" &''8'$&,$" %&'" ;+46" 4+2-3$&,$" $)"
'&6"8$<"A)%"*)"6)-"$+22"&"(-6".8'"*&-(.$+4".&'"+,(&(+*"
8,"'3&,*&2)-'"0+.&;8)4"')"+:3+''8;+"&,*"'.)398,("$.&$"



!" !"#$%&''"()

#$%&$'(%)*+#%)*'((%),&(-%-,#.(%)*(%./$-(%$0%)*(%1,22/(%
$JHV� KDV� DQ\WKLQJ� OLNH� LW� KDSSHQHG� RQ� WKLV� SODQH� RI�
(3,-)(#.(4

$OVR��WKLV�DVVLVWDQW�KDG�KHDUG�VWRULHV�RI�FUD]HG�GLF5
)+)$'-% 6*$% 78//(2% $8)% *+#298#-% +#2% -*$)% 98:-% 6*$%
;'$89*)%)*(&%;+2%#(6-<%=(%2,2#>)%)*,#?%,)%6+-%/,?(/:%
)*(%&+:$'%6$8/2%2$%-$&()*,#9%/,?(%)*+)<%@),//A%)*(%,2(+%
6+-% -$')% $0%?#$.?,#9%+'$8#2% ,#% )*(%;+.?%$0%*,-%&,#2%
;(,#9%6$'',-$&(<

BC(//A%8*DE
BF$&(%$#A%$8)%6,)*%,)<E
BG*('(>-%+% '8&$'%9$,#9%+'$8#2%+;$8)%:$8'%2+89*5

)('A%-,'<E
BH(-4E
BI)>-%#$)%+%9$$2%$#(<E
BI)>-%#$)4E
BJ$A%-,'<%I>2%9$%-$%0+'%+-%)$%-+:%,)>-%;+2<E
BC(//A%)(//%&(<E
BK(&(&;('A%-,'A%)*,-%,-%L8-)%+%'8&$'<%C(%2$#>)%*+M(%

+#:%(M,2(#.(%)$%7'$M(%,)<E
BI>//%'(&(&;('<%J$6%)(//%&(<E
BN?+:A%-,'A%,)>-%/,?(%)*,-<%G*('(>-%+#%8#-8;-)+#),+)(2%

'8&$'%)*+)%:$8'%2+89*)('%&()%+%.(')+,#%:$8#9%&+#%+)%
WKH� WDYHUQ� WKH� RWKHU�QLJKW«µ�$QG� WKH� DVVLVWDQW� SUR5
.((2(2%)$%)(//%)*(%&+:$'%+//%)*(%-$'2,2%2()+,/-<%=(%)$/2%
*,&% +;$8)% )*(% ;+#9,#9% +#2% )*8&7,#9A% )*(% &$+#,#9%
+#2% 9'$+#,#9A% )*(% (/(.)',.%&$)$'% -$8#2-A% (M(':)*,#9<%
=(%2,2#>)%*$/2%+#:)*,#9%;+.?<

$QG�DW�WKH�HQG�RI� WKH�VWRU\�WKH�DVVLVWDQW�VWRSSHG��
=(%6+,)(2%0$'%)*(%98#%)$%.$&(%$8)<%I)%2,2#>)<

BI-%)*+)%+//4E%)*(%&+:$'%+-?(2<
BI)>-%+-%&8.*%+-%6(%?#$6<E
G*(%&+:$'%#$22(2<%=(%-+)%)*('(%+%&$&(#)A%;(*,#2%



!!!"#$%#&'()

"#$%&'$()%*'#+,% -"'%./012)% -"#+(#+,%/*13-% -"#$%/4536%
$-1207%8'%,1-%39%/+&%$-2166'&%:/6.60%1;'2%-1%/%$3#-%15%/2<
.12%-"/-%4/$%$-/+&#+,%#+%-"'%:12+'2%/$%/+%12+/.'+-/6%
-"#+,7% =>2%./0*'% #-%4/$+?-% @3$-%12+/.'+-/6A%1+'%+';<
'2% (+14$%4"'+% 1+'%.#,"-% +''&% /% $3#-% 15% /2.127%8#$%
&/3,"-'2%:136&%"/;'%./&'%,11&%3$'%15%#-%4#-"%-"/-%,30%
VKH�PHW���$QG� WKH�PD\RU�SXQFKHG� WKH� VXLW� RI� DUPRU��
B-%4'+-%:6/--'2#+,%&14+)%5/66#+,%/9/2-)%./(#+,%/%"3,'%
2/:('-7
% C"'%./012?$% $':2'-/20% 19'+'&% -"'%&1127% DB$% ';'20<
-"#+,%/66%2#,"-EF
% DG'$)F% -"'%./012% $/#&7% DB)% 3")% B%4/$% @3$-% :6'/+#+,%
-"#$%$3#-%15%/2.12)%/+&%#-%4'+-%1557F
% DG'$)%$#27F%H"'%$-11&%#+%-"'%&1124/0)%&1#+,%"'2%*'$-%
-1%611(%/$%#5%$"'%4'2'%4/#-#+,%512%"#.%-1%$/0%$1.'-"#+,%
HOVH��EXW�ZDV�DFWXDOO\�WU\LQJ�WR�ÀJXUH�RXW�ZKDW�ZDV�JR<
#+,% 1+7%H"'%(+'4% -"'%./012?$% 'I:3$'%4/$%*1,3$A% -"'%
$3#-%15%/2.12%4/$+?-%61/&'&7
% DG13%:/+%,1%+14)F%-"'%./012%$/#&7
% H"'%$-11&%$-#667
% DJ'/660)%013%:/+7F
% H"'%6'5-7
% C"'%$':2'-/20%4/$%13-%15%-"'%211.)%*3-%-"'%921*6'.%
4/$%$-#66%2#,"-%#+%521+-%15%-"'%./0127%8#$%&/3,"-'2%4/$%
.#$*'"/;#+,7
% 8'K-"'%./012)%-"/-%#$K4#$"'&%"#$%4#5'%4'2'%$-#66%
4#-"%"#.7%H"'%"/&%&#'&%/%:1396'%0'/2$%'/26#'2%#+%/%52'/(%
/::#&'+-%#+;16;#+,%/%-"#.*6')%/%*/,%15%:213-1+$)%/+&%/%
EDFNKRH� IURP� D� FRQVWUXFWLRQ� VLWH�� $� SDLU� RI� WZHH]HUV�
.#,"-%/6$1%"/;'%*''+%#+;16;'&7%L1%1+'%4/$%';'2%/*6'%
WR� ÀJXUH� RXW� H[DFWO\� ZKDW� KDSSHQHG�� 7KH�PD\RU³RI�
:132$')%"'%4/$+?-% -"'%./012%/-% -"/-% -#.'K5'66%3+&'2%
/% &/2(% :613&% 15% $3$9#:#1+)% *3-% +1% 1+'% :136&% 921;'%



!" !"#$%&''"()

#$%&'($)*+,'-%+./012$3&+45/6-+#$%&'($)+7-.#08-+'-+'#2+
$/&'($)+ &/+ 2/+9(&'+ &'-+ #..(2-$&*+ :0&+ &'-%+ ./012+ 8&(11+
8084-.&+ '(;<+ #$2+ &'-%+ 2(2*+ ,'#&+9#8+ 1#5)-1%+9'%+'-+
.#;-+&/+1(6-+($+&'(8+75#$2=$-9+6(11#)-+#&+&'-+>//&+/>+&'-+
;/0$&#($*
?/+&'-+;#%/5+9(8'-2+'(8+9(>-+9-5-+8&(11+#5/0$2*+?'-+

9/012+ @$/9+ '/9+ &/+ 2-#1+ 9(&'+ &'(8+ 45/71-;*+ A$+ >#.&<+
'-+9#8+45-&&%+805-+&'#&+(>+8'-+9-5-+8&(11+#5/0$2<+&'-(5+
2#0)'&-5+9/012+$-6-5+'#6-+-$)#)-2+($+80.'+2(8)5#.-=
>01+7-'#6(/5*+?'-+$--2-2+&'-+)0(2#$.-+/>+#+;/&'-5*
A>+/$1%B&'-+;#%/5+&'/0)'&B(>+/$1%+'-+9-5-+/$-+/>+

&'/8-+.5#C-2+2(.&#&/58+9'/+)0$$-2+2/9$+)0%8+9'/+&/12+
'(;+8&0>>+'-+2(2$3&+9#$&+ &/+'-#5+#$2+'#2+/&'-5+)0%8+
25#)+ &'-+ 7/2(-8+ /0&+ #$2+ 2(84/8-+ />+ &'-;+ 8/;-9'-5-+
D9'/+ .#5-8+9'-5-EF+ 8/+'-+ ./012+ )/+ /$+'(8+;-55%+9#%+
#$2+45-&-$2+&'-5-+9#8+$/+45/71-;*
G-+/$1%+&'/0)'&+&'#&+;/;-$&#5(1%*+G-+2(2$3&+5-#1=

1%+9#$&+&/+8'//&+#$%/$-*+G-+H08&+&'/0)'&+(&+9/012+7-+
.//1+(><+1(@-<+'-+./012+#.'(-6-+&'-+8&#&08+/>+'#6($)+8'/&+
8/;-/$-+9(&'/0&+)/($)+&'5/0)'+&'-+0$41-#8#$&$-88+/>+
#.&0#11%+2/($)+(&*+I5+8/;-&'($)*+J'#&+9#8+(;4/5&#$&+
9#8+&'#&+&'-+;#%/5+@$-9+'-+'#2+&/+2/+8/;-&'($)+#7/0&+
&'-+$-98+'(8+#88(8&#$&+'#2+H08&+&/12+'(;*+A>+$/&+&'#&<+#&+
1-#8&+'-+'#2+&/+#44-#5+&/+2/+8/;-&'($)*
:0&+9'#&E
+H·G�ÀJXUH�LW�RXW��0D\EH�KH�FRXOG�ÀQG�D�FDOO�LQ�UD=

2(/+&#1@+8'/9+#$2+#8@+#7/0&+(&*+K/<+&'#&+9/012$3&+2/*+G-+
2(2$3&+9#$&+&/+;#@-+(&+#$%+;/5-+4071(.+&'#$+(&+#15-#2%+
9#8*+G-+9/012+H08&+5-#2+#+7//@+/5+1//@+(&+04+/$+#+9-7+
8(&-+/5+8/;-80.'*+
L#&-5*
M()'&+$/9<+'-+'#2+&/+'#6-+10$.'*+G-+70CC-2+&'-+($=

&-5./;+&/+.#11+'(8+8-.5-&#5%*+ NA32+ 1(@-+%/0+&/+/52-5+;-+



!"!"#$%#&'()

#$%&'()*+$,)'#-&.'/,$%'0&.&12#'0*)&,34
' 56*,7'8'9$)2-'-:*);'-:&1':<=&'()*+$,)'#-&.34
' 5>&??7'<#;'.:&-:&,'-:&1':<=&'*-3'8/')$-7'@(#-'A&-'%&'<'
B&<)(-'C(--&,'<)9'@&??1'#<)9.*+:34



!"#$%&'(%)*

!"#$%&'()$*)+#,$*($*"+-.$&/(0*$"+1$2)(/3#%4$5#$6&-*#,$
*(7$8()$)#&34$9)$"#$6&-*#,$*($6&-*$*(4$:"&*$"#$,+,$6&1$
VSHQG�WKH�UHVW�RI�WKH�DIWHUQRRQ�SOD\LQJ�8QLYHUVDO�)HG;
#)&*+(-$:)#1*3+-<$ (-$"+1$=02#)$>#<&$?&%#$@(-1(3#4$
5#$6&1$2)#**'$<((,$&*$+*4$5#$23&'#,$&$A"&)&A*#)$A&33#,$
!"#$B0<0/)+(01$C&)-#'$&-,$6().#,$"+1$6&'$02$ *($&$
A"&%2+(-1"+2$%&*A"7$6"+A"$"#$3(1*4$C0*$"#D,$/#$/&A.4$
9"7$'(0D,$/#**#)$/#3+#E#$+*4

:"#-$'(0D)#$*"#$%&'()$(8$&$E+33&<#$&1$1%&33$&1$*"+1$
(-#7$'(0$"&E#$&$3(*$(8$8)##$*+%#4

FFF

!"&*$ -+<"*7$ *"#$ %&'()$ 1&*$ ,(6-$ *($ ,+--#)$ 6+*"$ "+1$
,&0<"*#)4$G5(6D1$+*$<(+-<HI$"#$&1.#,4

G9.&'7I$1"#$1&+,4
G5(6J0"7$"(6D1$'(0)$1(A+&3$3+8#HI
G9.&'4I
G!"+1$10)#$+1$<((,$3&1&<-&4I
GK#17$+*$+14I

FFF



!"!"#$%#&'()

$QG�DIWHU�GLQQHU��WKH�PD\RU·V�GDXJKWHU�JRW�WKH�XUJH�WR�
#$%&'(&)*+','&-.+/012+,$&-,+$345+6'66758+#9*+#'&6.
+ /:9*;*+';*+7$3+,$&-,<8
+ /012+,$&-,+4$+=&#&4+#$2*+>;&*-6#.8
+ /?'=*+>3-.8
+ /0+@&((.8
+ A9*+@*-4+ 4$+ 49*+ 4'=*;-5+ #'4+6$@-+'4+ 49*+B';5+ '-6+
$;6*;*6+'-$49*;+?$@('449*2$$-.+C9*+B';4*-6*;+2'6*+
49*+6;&-D5+'-6+B*%'3#*+9*+9'6+9*';6+49*+#4$;7+'B$34+9*;+
'-6+49*+,37+#9*+9'6+E&%D*6+3EF@9$+9'6-14<F9*+E34+'+
(&44(*+*G4;'+=*;2$349+&-5+H3#4+4$+#9$@+9&#+'EE;*%&'4&$-.+
?*+6&6-14+D-$@+@9'4+9*;+&-4*-4&$-#+@*;*5+@9*49*;+#9*+
H3#4+2'7B*+@'-4*6+4$+#&4+'-6+9'=*+'+6;&-D+'-6+;*('G5+$;+
&>+#9*+@'#+#3EE$#*6+4$+2**4+49*+#'2*+,375+$;+&>+#9*+@'#+
$-+49*+E;$@(+>$;+'-$49*;+,375+$;+@9'4.+I>+%$3;#*5+#9*+
#4&((+9'6+9*;+*7*+$-+49*+B';4*-6*;5+B34+;*2*2B*;5+#9*+
@'#+D**E&-,+9&2+&-+;*#*;=*.+A$+#9*+#'4+49*;*+@'4%9&-,+
,37#+%$2&-,+&-+'-6+6;&-D&-,+'-6+#$%&'(&)&-,+@&49+49*&;+
>;&*-6#+'-6+,$&-,+B'%D+$34.
� $�JRRG�QXPEHU�RI�SHRSOH�KDG�KHDUG�WKH�VWRU\�DERXW�
WKDW� ÀUVW� JX\³RU� WR� SXW� LW� PRUH� DFFXUDWHO\�� D� JRRG�
-32B*;+$>+E*$E(*+9'6+9*';6+#$2*+=*;#&$-+$>+49*+;32$;.+
$�IHZ�SHRSOH�ZHUH�ZDONLQJ�DURXQG�WRZQ�EHOLHYLQJ�WKDW�
49*+'E';42*-4+B3&(6&-,+9'6+B3;-*6+6$@-+'#+'+;*#3(4+$>+
9*;+#*G3'(+*G%*##*#+'-6+49'4+49*+;*#&6*-4#+@*;*+(3%D7+
4$+*#%'E*+@&49+49*&;+(&=*#.+I-*+,37+9'6+*=*-+B**-+4$(65+
'(49$3,9+9*+@'#-14+#3;*+@9*49*;+ 4$+B*(&*=*+ &4+$;+-$45+
49'4+'+E$;4'(+4$+'-$49*;+3-&=*;#*+9'6+$E*-*6+3E+&-+49*+
%($#*4+$>+49'4+,371#+'E';42*-4+'-6+'+-32B*;+$>+#4;'-,*+
'-6+*G$4&%+%;*'43;*#+9'6+H$&-*6+&-+49*+2*;;72'D&-,.+
+ A$2*+$>+49*+,37#+&-+49*+4'=*;-+9'6+9*';6+=';&$3#+
>$;2#+$>+49*+#4$;75+'-6+49*7+6&6+@9'4*=*;+49*7+49$3,94+
@$3(6+ %'4%9+ 49*+ 2'7$;1#+ 6'3,94*;1#+ '44*-4&$-.+ C9*7+



!" !"#$%&''"()

#$%&'()*+),'-.)+,'/)&001'()*+),'-)2%+,)#$0&('-%34.)#'5
(67+%8')4*9'#.)+,'/)#'3+),'-)(-%31#:);0$')+-%'()+0)&001)
76+':);0$')<6=='()+,'%-)7,'#+#)06+)+-/%34)+0)&001)#+6(&/:)
>3')46/)2'3+)+0)+,')$'3?#)-00$)*3()#+6=='()2*(#)0=)
+0%&'+)<*<'-)(023)+,')=-03+)0=),%#)<*3+#:)@')7*$')A*71)
06+)2%+,)*)&6$</.)63#%4,+&/)A6&4')+,*+)$*('),%$)&001)
GHIRUPHG��$�ORW�RI�WKH�JX\V�ZKR�KDGQ·W�KHDUG�DQ\�YHU5
#%03)0=)+,')#+0-/)2'-')*&#0)+-/%34)+0)4'+),'-)*++'3+%03)
#%$<&/)A'7*6#')#,')2*#)*3)*++-*7+%8')/0634)&*(/:

B,')$*/0-?#)(*64,+'-)+*&1'()+0)*)='2)0=)+,'$CD6#+)
*)&%++&')A%+)0=),*-$&'##)7,%+57,*+:)B,'3)#,')$*(')6<),'-)
$%3()*3()('7%('()2,%7,)46/)#,')2*3+'(:

B,'/) 2'3+) A*71) +0) ,%#) <&*7') *3() 7-'*+'() *) 3'2)
UXPRU�� $JDLQ� WKHUH� ZDV� H[FHVVLYH� QRLVH�� EXPSLQJ��
WKXPSLQJ��DQG�VR�RQ��7KH�EXLOGLQJ�VKRRN��%RG\�ÁXLGV�
ZHUH�ÁXQJ�DERXW�WKH�URRP�ZLWK�JOHHIXO�DEDQGRQ��7KHUH�
ZHUH�XWHQVLOV��DSSOLDQFHV��PRGLÀHG�SRZHU�WRROV��EORZ�
6<)(0&&#.)7,*3+%34.)70#+6$'#.)*3()%3+'3#'),'*+)-*(%*+5
%34)=-0$)*3)6313023)#06-7':

B,') 46/) '3('() 6<) ,*<</:) B,') $*/0-?#) (*64,+'-)
'3('()6<),*<</:

;,')#3671),0$')'*-&/)+,')3'E+)$0-3%34)A'=0-')+,')
$*/0-)40+)6<.)*3()#,')2'3+)+0)A'(:

FFF

$�FRXSOH�GD\V� ODWHU�� WKH�PD\RU·V�GDXJKWHU�ZDV�GRLQJ�
,'-) 80&63+''-)20-1)*+) +,') #06<)1%+7,'3.) #%(') A/) #%(')
2%+,) ,'-) A'#+) =-%'3(:) B,') 3'2) #+0-/.) *A06+) ,'-) *(5
8'3+6-'#)2%+,)+,')#'703()46/.)2*#)$*1%34)%+#)-063(#)
*-063()+023:);0$')0=)+,')(0235035+,'%-5&671)$'3)2'-')
&''-%34)*+),'-:);0$')0=)+,')(0235035+,'%-5&671)20$'3)
ZHUH�JLYLQJ�KHU�FROG��GLVDSSURYLQJ�ORRNV��$�IHZ�RI�WKH�



!"!"#$%#&'()

#$%&'$&'()*+,'-./01 2*$2-*1 %*,*1 %)+32*,+&41 ($1 $()*,1
#$%&'$&'()*+,'-./012*$2-*15&#12$+&(+&415(1)*,6
1 781 9$.1 )5#1 :**&1 3(5&#+&41 /-$3*1 ($1 3$;*1 $81 ()*3*1
%)+32*,+&43<19$.1;+4)(1)5=*1)*5,#1%$,#315&#12),53*31
-+0*1 >85,;'8,*3)12,$#./*<?1 >%5#+&41 2$$-1 8.--1 $81 /)$/$'
-5(*1 2.##+&4<?1 >3*/,*(1 /5/)*1 $81 .,5&+.;1@AB<?1 5&#1 3$1
$&61C&/*1545+&<1()*13($,91)5#14$((*&1*D544*,5(*#1531+(1
FLUFXODWHG��$QG�LW·V�HDVLHU�WR�H[DJJHUDWH�D�VWRU\�ZKHQ�
&$1$&*10&$%31%)5(1 ,*5--91)522*&*#61 >E*9<1;5&<19$.1
0&$%1%)5(F1G)*14.91%)$1$2*,5(*31()*1#,+--12,*331#$%&1
($1()*185:,+/5(+$&12-5&(<1)*135+#1()*91%*,*1#$+&413$;*'
()+&41%+()1 3+D1 #$H*&1 25+,31 $81 8$$(:5--1 3)$.-#*,1 25#361
G)$3*1,*5-1:.-0910+&#<1-+0*1()*1-+&*;*&1%*5,6?
1 I)$1/$.-#135915&91#+88*,*&(F
� $QG�MXVW�LQ�FDVH�\RX·UH�ZRQGHULQJ��WKH�JX\V�VKH�KDG�
2-59*#1%+()1%*,*&J(1#$+&415&9()+&41($1#*&915&9()+&41
$,1 ($&*1 #$%&1 ()*1 ,.;$,361 C81 /$.,3*<1 ()*1 (,.*1 3($,*31
$81()$3*15#=*&(.,*3<1K.3(12-5+&15&#1.&5#$,&*#<1%$.-#1
)5=*1 :**&1%+-#1 5&#1 *D/*33+=*1 *&$.4)1 ($1 +;;$,(5-+H*1
()$3*14.9318$,*=*,1531)*,$*31+&1()*15&&5-31$81()*13*D.5-1
*D2-$+(31$81()*1=+--54*14.93<1:.(19$.10&$%1)$%19$.&41
;*&15,*61 781 9$.1#$&J(<1 (,.3(1;*L1 ()5(J31)$%1 ()*915,*61
M$;*1$81()*;6
1 N.(1 -*((+&41 ()*1 3($,+*31 ,.&1%+()1 .&/)5--*&4*#1 *D'
544*,5(+$&1 #+#&J(1 ).,(1 5&9()+&4<1 531 85,1 531 ()*91%*,*1
/$&/*,&*#61 7&1 85/(<1 +(1 -*&(1 ()*1 3($,+*31 5&1 5+,1 $81 :*+&41
-*4*&#5,96
1 I)5(19$.&41;5&1%$.-#&J(1 -$=*1($1:*1,*&$%&*#1531
D�VH[XDO�OHJHQG"�(YHQ�WKH�KHUPLW��5HPHPEHU�WKH�KHU'
;+(F1I*J--14*(1:5/01 ($1)+;6O<1 +&1)+31#593153151 3(,$&4<1
9$.&41 ;5&<1 ;+4)(1 )5=*1 ,*-+3)*#1 3./)1 51 ,*2.(5(+$&61
(YHQ�QRZ��ÀIW\�\HDUV�D�KHUPLW��KH�ZRXOG�HQMR\�WKLQN'
+&4<1 +81 )*1 )5#1 3$;*1 ,*53$&1 ($1 ()+&01 3$<1 ()5(1 51 4,$.21



!" !"#$%&''"()

#$%#&'%()*%(+,-.%/)%0+..+*,%12#3*'%0#()4-)2)%.1&5+*,%
1/#3.% .-)% 0)631&% )67&#+.0% #$% .-)+2% 8#3*,)2% '1809% 1*'%
.-)8%(+,-.%2):#3*.%0.#2+)0%#$% .-1.%#*)%,38;4-#%410%
KH"�+H�KDVQ·W� EHHQ� VHHQ�DURXQG� WRZQ� IRU�ÀIW\� \HDUV��
23(#2%-10%+.%-)%/):1()%1%-)2(+.%#2%0#().-+*,9%/3.%*#%
#*)<0%032)=%>3.%#-9%(8%,#0-9%.-)%0.#2+)0%1/#3.%.-1.%,38?%
)RON�EDOODGV�KDYH�EHHQ�ZULWWHQ�DERXW�KLP�«

>3.%.-1.<0%*)+.-)2%-)2)%*#2%.-)2)=%@+,-.%*#4%4)<2)%
0.+&&% 1.% .-)% 0#37% 5+.:-)*9% 4+.-% .-)%(18#2<0% '13,-.)2%
1*'%-)2%/)0.%$2+)*'%0)2A+*,%37%'+**)2%.#%.-)%'#4*B#*B
.-)+2B&3:5% $#&509% 1*'% 0#()% #$% .-)% '#4*B#*B.-)+2B&3:5%
$#&50%-1A)%/))*%072)1'+*,%23(#20%1/#3.%-)2=

C-)%(18#2<0%'13,-.)2%5*)4%4-1.%.-)8%4)2)%'#+*,=%
D-)%410*<.% 0.37+'E% 0-)%5*)4%)61:.&8%4-1.%410%,#+*,%
#*=%F#49%0-)%4#3&'%-1A)%.#%1&&#4%10%-#4%.-+0%410*<.%.-)%
(#0.%7&)101*.%.-+*,%.-1.%:#3&'%-177)*%2+,-.%.-)2)%+*%
$2#*.%#$%-)29%4+.-%$#&50%4-+07)2+*,%/)-+*'%.-)+2%-1*'0%
1*'%7#+*.+*,%1*'%03:-=%G*%.-)%#.-)2%-1*'9%0-)%'+'*<.%
&).%+.%/#.-)2%-)2%.##%(3:-=%D-)%410%A)28%0)&$B10032)'=%
D-)%4109%/8%,#&&89%,#+*,%.#%&+A)%&+$)%#*%-)2%#4*%.)2(09%
1*'%+$%#.-)2%7)#7&)%:#3&'*<.%(+*'%.-)+2%#4*%/30+*)009%
#2%+$%.-)8%'+'*<.%&+5)%4-1.%0-)%410%'#+*,9%4)&&9%.-1.%410%
.-)+2%72#/&)(=%C-)8%:#3&'%H30.%,#%/+.)%1%/+,%#*)=

IJ#3% 5*#4% 4-1.% .-)0)% 7)#7&)% 12)% .1&5+*,% 1/#3.9%
'#*<.%8#3KL%.-)%(18#2<0%'13,-.)2<0%$2+)*'%105)'=

IM%-1A)%1%72)..8%,##'%+')1=L
IJ#3%'#*<.%:12)KL
IM.%4#3&'%/)%0+&&8%.#%4#228%1/#3.%+.9%4#3&'*<.%+.KL
C-)%$2+)*'%0.#77)'%0)2A+*,%$#2%1%(#()*.%1*'%&##5)'%

1.%.-)%(18#2<0%'13,-.)2=%D-)%410*<.%032)%4-1.%.#%018=%
IJ#3%()1*%8#3%'#*<.%:12)KL

IN#%8#3%.-+*5%M%0-#3&'%0.#7%'#+*,%4-1.%M%41*.%.#%'#%
/):130)%0#()#*)%)&0)%'#)0*<.%1772#A)K%M<(%*#.%-32.+*,%



!"!"#$%#&'()

#$%&$'()
* +,&-*.'//*0'12*%&-$3*/#4%2)*5#64*.7'*&/4*1#$*8#6.6$3*
.&*9'*5':;'4(
* <7'*1#%&:05*4#-37.':*3/#$='4*#.*761(*>'*/'':'4*#.*
7':(*+?*8&-/4*.-:$*%&-*6$564'*&-.2)*57'*5#64(
* >'*@'A.*&$*/'':6$3(
* +B6.':#//%2)*57'*5#64(
* >'*@'A.*&$*/'':6$3(
* +?01*-56$3* .7'*8&:4* C/6.':#//%0* =&::'=./%2)* 57'* 5#64(*
+D&.* 6$* .7'* 6$=&::'=.* 5'$5'* .7#.* 1&5.* A'&A/'* -5'* 6.2*
87'$*.7'%*E-5.*8#$.*.&*'1A7#56F'*.7'6:*A&6$.(*?01*5#%G
6$3*?*8&-/4*.-:$*%&-*6$564'*&-.2*$&.*#5*#*1'.#A7&:*H&:*
5&1'*5&:.*&H*5.:'$-&-5*#=.6;6.%2*9-.*/6.':#//%(*,&-*8&-/4*
'$4*-A*86.7*%&-:*3-.5*&$*.7'*&-.564'*&H*%&-:*9&4%(*<7'*
:'5.*&H*%&-:*/6H'*8&-/4*9'*#*8#@6$3*$637.1#:'(*<7'*&$/%*
5#;6$3*3:#='*8&-/4*9'*.7#.*%&-*=&-/4$0.*/6;'*;':%*/&$3*
.7#.*8#%()
* >'*463'5.'4*.7#.*96.*&H*6$H&2*#$4*.7'*/'':*H#4'4(*>'*
.&&@*765*.:#%*#$4*1&;'4*&$(
* +?01*E-5.*5#%6$32)*.7'*H:6'$4*5#642*+%&-*7#;'*.&*/6;'*
#1&$3*.7'5'*A'&A/'(*<7#.*1'#$5*%&-*7#;'*.&*=&1A:&G
165'*5&1'87':'*.&*3'.*#/&$3*86.7*.7'1(*I'*#//*4&()
* +J@#%2*1%*=&1A:&165'* 65* .7#.* ?*4&$0.* =#:'* 6H* .7'%*
.#/@*#9&-.*1'(*K&*87#.L)

MMM
*
N'#$876/'2* .7'* $'8* 5.&:%* 8#5* :'#=76$3* .7'* 1#%&:(*
+LV�DVVLVWDQW�FDPH�LQWR�KLV�RIÀFH��DOO�QHUYRXV�OLNH�DQG�
5-=7(*>'*=/'#:/%*464$0.*8#$.*.&*4&*.765(*>'*464$0.*8#$.*
.&*9'*.7':'*#.*#//(*>'*8657'42*4';&-./%2*.7#.*7'*=&-/4*#.*
.7#.*1&1'$.*9'*8&:@6$3*#5*#*:&#46'*&$*#*D'6/*O6#1&$4*
.&-:(*D&.*&$/%*8&-/4*7'*$&.*7#;'*.&*9:'#@*9#4*$'85*.&*



!" !"#$%&''"()

#$%&'(%%)&'*+&#,&-(*./&%,,&$0+,1,%+$02&3.4-,%&.$5,&6,7&
<RUN�DQG�*HUPDQ\�DQG�/DV�9HJDV�DQG«ZHOO�� ORWV� RI�
3.4-,%8&

9*+&#,&74%&#,1,8&:;$1<=&+#,&4%%$%+40+&%4$/&+$>$/.?8
7KH� PD\RU� SXW� KLV� ,QWHUVWHOODU� )RRWEDOO� $VVRFLD@

WLRQ�FRPSXWHU�JDPH�RQ�SDXVH��9DULRXV�DOLHQ�OLIH�IRUPV�
7,41$02&'*.5?&'(/?&41>(1&7,1,&A1(B,0&$0&40&$0+,1,%+@
$02&+4'.,4*&(A&1*00$02&40/&'.(-5$02&40/&41>&74C$02&
40/&,?,&2(*2$028&:D,%)&7#4+&$%&$+<=

:E#)&7,..)&%$1)&$+F%&.$5,&+#$%8&G)&*#H7,..H=
:G%&+#$%&40(+#,1&1*>(1&4'(*+&>?&/4*2#+,1<=
:GF>&4A14$/&$+&$%8=
I#,?&>4?(1&'.$05,/&40/&%$2#,/8&:;4>,&2*?&(1&4&/$A@

A,1,0+&(0,<=
:J$AA,1,0+8=
:K(1,&.*1$/)&.,%%)&(1&+#,&%4>,<=
:K(1,)& %$18& G+& 7(*./& %,,>& %#,F%& %+,33$02& *3& #,1&

24>,8=
:;+,33$02&*3&#,1&24>,<&L#4+&+#,&#,-5&$%&+#4+&%*3@

3(%,/&+(&>,40<=
:G&/(0F+&50(7)&%$18&GF>&M*%+&#,1,&+(&+,..&?(*&+#,&'4/&

0,7%8=
:G&/(0F+&740+&+(&#,41&4'(*+&$+8=
´$UH�\RX�VXUH"�,�NQRZ�LW·V�QRW�SOHDVDQW��EXW�PD\EH�

?(*&0,,/&+(&50(7&7#4+&3,(3.,&41,&%4?$028=
7KH�PD\RU�VLJKHG��+H�KDG�D�WKLUG�DQG�ÀYH�RQ�KLV�

RZQ�WKLUW\�WKUHH�\DUG�OLQH��GRZQ�VL[�SRLQWV��´$OO�,�QHHG�
+(&50(7&$%&+#4+&+#,1,F%&4&1*>(1&2($02&41(*0/)=&#,&%4$/8

:D,%)&%$18=
L#,+#,1&#,&!""#"#& +(&50(7&+#,&/,+4$.%&(1&0(+)&#,&

/$/0F+&$%!&&+(&#,41&+#,>8&

NNN



!"!"#$%#&'()

$QG�RWKHU�SHRSOH�ZKR�GLGQ·W�ZDQW�WR�KHDU�DERXW�LW�ZHUH�
WKH�OHDGHUV�RI�WKH�PD\RU·V�SROLWLFDO�SDUW\��$W�KHDGTXDU#
$%&'()$*%)+,&$-).*,/&0,1)2,')34'-)3%/15)6/'54'$%67)89)
6:1;$)</=%)*%,&/15)$*/'(>)*%)',/67)89$;')3,67>
) 8?%'()/$)/'(>)*/')'%.&%$,&-)',/67
) 8@*/')/'),<&%,6-)2%<<):1)$*%)2,-)$:)3%.:0/15),)0,#
A:&) '.,16,<(>) $*%) .*,/&0,1) ',/67) 89$;') .<%,&) $*,$) '*%;')
5:/15)$:)0,=%),)*,3/$):B)$*/'(),16)/$;'):1<-)5:/15)$:)5%$)
2:&'%) ,16)2:&'%7)@*/') /') $*%) ':&$) :B) $*/15) $*,$) <:'%')
%<%.$/:1'7>
� ´%XW�WKH�PD\RU�KDV�RQO\�EHHQ�LQ�RIÀFH�D�IHZ�ZHHNV��
@*%)%<%.$/:1;'),)<:15)2,-):BB7>
) @*,$)2,')$&4%()34$)/$)6/61;$)0,=%)$*%)'/$4,$/:1),1-)
$*%)<%'')'%&/:4'7)C%&%;')2*,$)$*%).*,/&0,1)2,')$*/1=#
/15D)C%)2,') $*/1=/15) $*,$) $*/') '/$4,$/:1) .:4<6) 5:) /1)
:1%):B)$2:)6/&%.$/:1'7)@*%)3,6)6/&%.$/:1)2,')$*,$)/B)$*%)
0,-:&;') 6,45*$%&) 2,') ,<<:2%6) $:) .:1$/14%) 2*,$) '*%)
2,')6:/15()$*%1)3-)$*%)$/0%)$*%)%<%.$/:1).,0%()$*%):+#
+:'/$/:1) .:4<6)+:/1$) $:) B:4&)-%,&'):B)2/<6()6/'5&,.%B4<)
3%*,E/:&),16)$*%)0,-:&;')/1,3/</$-)$:)0,=%)*%&)3%*,E%7
) @*%)5::6)6/&%.$/:1)2:4<6)3%)$:)':0%*:2)0,=%)*%&)
'$:+(),16)'::17)@*%1()2*%1)$*%)%<%.$/:1).,0%),&:416()
$*%-) .:4<6)+&%$%16) /$)*,6)1%E%&)*,++%1%67) 9B) $*%):+#
+:'/$/:1)',/6),1-$*/15),3:4$) /$() $*%)0,-:&).:4<6)',-()
´<HDK��ZH�KDG�WKLV�OLWWOH�SUREOHP�HDUO\�LQ�P\�ÀUVW�WHUP��
34$)9)6%,<$)2/$*)/$(),16)%E%&-$*/15;')3%%1)+%,.*-)=%%1)
'/1.%)$*%17>)?%,*()$*,$)2:4<6)0,=%)*/0)':416)</=%),)
0,1)2*:).:4<6)5%$)$*/15')6:1%7
) 8F%<<() 9;0) '4&%) $*%) -:415)0%1) :B) $*%) $:21) .:4<6)
%,'/<-)3%)+%&'4,6%6)$:)E:$%)B:&)$*%)0,-:&),5,/1(>)$*%)
'%.&%$,&-)',/67
) 8@*,$;')1:$)5:/15)$:)3%)%1:45*7)G:()2%)*,E%)$:)$,=%)



!! !"#$%&''"()

DFWLRQ��/HW·V�VHH«ZKDW·V�WKH�ÀUVW�WKLQJ�ZH�QHHG�WR�GR"µ
#$%&&"'(%")*+,-"',")*.%"(/0"1*23('%-"4%(*5%67
´1R�� WKDW·V� WKH� VHFRQG� WKLQJ�� 7KH� ÀUVW� WKLQJ� LV� WR�

(/-%"*"824&/9"-%&*'/,:0"9,)8*:+"',"08/:"'(/0"'(/:3;7
´,�GRQ·W�WKLQN�WKHUH�DUH�DQ\�SXEOLF�UHODWLRQV�ÀUPV�LQ�

',<:="0/-=7"'(%"0%9-%'*-+"0*/1;
#$(%:"3%'")%"*:"*88,/:')%:'"</'(",:%",>"'(,0%">*:?

F\�1HZ�<RUN�ÀUPV�DQG�ERRN�PH�D�ÁLJKW��7HOO�WKHP�WKLV�
/0"*:"%)%-3%:9+;"@%"1,:A'"(*5%"*")/:2'%"',"08*-%;7

BBB

7KH�SDUW\�FKDLUPDQ�ÁHZ�WR�1HZ�<RUN�WKDW�QLJKW�DQG�
<*0"*4&%"',")%%'"</'(",:%",>"'(%"8*-':%-0",>"'(%">*:9+"
35�ÀUP�WKH�QH[W�PRUQLQJ��7KH�ÀUP�KDG�EHHQ�ERRNHG�XS�
>,-"),:'(0"/:"*15*:9%C'(*'"<*0"(,<"'(%"9(*/-)*:A0"
0%9-%'*-+".:%<"'(%+"<%-%"3,,1C42'"'(%"0%9-%'*-+"',&1"
'(%)"'(%-%"<*0"*"0%9-%'"9*9(%",>"2-*:/2)"!DE"/:"'(%"
5/&&*3%="*:1"/>"'(%+"1/1:A'"</:"'(%":%F'"%&%9'/,:"/'"<,2&1"
IDOO� LQWR�WKH�KDQGV�RI�QHIDULRXV�HYLOGRHUV��$QG�VR�RQH�
RI�WKH�SDUWQHUV�LQ�WKH�ÀUP�FOHDUHG�RXW�KLV�VFKHGXOH�IRU�
'(%":%F'"1*+"0,"(%"9,2&1")%%'"</'("'(%"8*-'+"9(*/-)*:;

$(*'"0%9-%'*-+="0(%"<*0"-%*&&+",:"'(%"4*&&;
$(%" 9(*/-)*:"*:1" '(%" 8*-':%-")%'" /:" '(%" 9,:>%-?

HQFH� URRP�DW� WKH�ÀUP·V�KHDGTXDUWHUV��2UGLQDULO\� WKH�
SDUWQHU�ZRXOG�PHHW�ZLWK�FOLHQWV�LQ�KLV�RIÀFH��RU�LQ�WKH�
FOLHQW·V�RIÀFH��EXW�WKLV�ZDV�D�PDWWHU�RI�VXFK�JUDYH�FRQ?
9%-:" '(*'" /'" 9,2&1:A'" 4%" 1/09200%1" *:+<(%-%" 42'" '(%"
9,:>%-%:9%"-,,);"G'"<*0"*"4/3"8&*9%="</'("*"&,:3"'*4&%"/:"
WKH�PLGGOH�RI�WKH�ÁRRU�DQG�D�ELJ�ZLQGRZ�DW�RQH�HQG�RI�
'(%"-,,)"*:1"*"),5/%"09-%%:"*'"'(%",'(%-"%:1;"$(%"),5?
/%"09-%%:"<*0"0288,0%1"',"4%">,-"420/:%00?-%&*'%1"8-%?
0%:'*'/,:0"*:1"029(="42'"),0'&+"'(%+"20%1"/'"',"<*'9("



!"!"#$%#&'()

#$%&'#$(()'*+,-..(&/
' 012'*1+3,4+('+(5'-12'6+,-(2,'&+-'+-'.66.&3-2'2(5&'
.7' -12' -+892' &.' +&' -.' 7229' -12)' :2,2' 4+;3(%' -12' 7$99<
2&-'$&2'.7'-12'7+*393-32&='8$-'3-'>$3*;9)'82*+42'+66+,2(-'
-1+-'-12)':2,2'-..'7+,'+6+,-/'?.'-12)'@$&-':2(-'$6'-.'-12'
SDUWQHU·V�RIÀFH�
' 012'*1+3,4+('-.95'-12'6+,-(2,'13&'&-.,)='+99'+8.$-'
WKH�PD\RU·V�GDXJKWHU�DQG� WKH�JX\V�DQG� WKH�PRGLÀHG�
6.:2,' -..9&'+(5' -12'*.&-$42&'+(5'2A69.&3.(&'+(5',.<
8.-&'BC'1+5(D-'42(-3.(25'-12',.8.-&='1+5'CEF'+(5':1+-<
(.-=' +(5' -12' &-.,32&' %.3(%' +,.$(5' -.:(' +(5' -12' 62.<
692G4.&-'.7'-124='-1+-'3&G53&+66,.H3(%'.7'12,'821+H<
3.,/
' IJ2' 69+(' -.' %2-' -12' %3,9' -.' &-.6' +99' -13&' 7..93(%'
+,.$(5=K' -12' *1+3,4+(' &+35/' I#$-':2'+9&.'(225' &.42'
:+)'-.'&63('+99'-13&'&.'3-'5.2&(D-'9..;'&.'8+5/K
' 012'6+,-(2,'(.5525/'IL7'*.$,&2=K'12'&+35/'IL7'*.$,&2/'
M2-'$&':.,;'.('3-'7.,'+':1392'+(5'&22':1+-':2'*+('*.42'
$6':3-1/'CD99'92-').$';(.:/K

NNN

0HDQZKLOH�� DQRWKHU� SDUW\� RIÀFLDO� ZDV� PHHWLQJ� ZLWK�
-12' 4+).,/' IO.$' 1+H2' -.' *.(-,.9' ).$,' 5+$%1-2,=K' -12'
RIÀFLDO�VDLG�
' IC';(.:/K
' IO.$' 1+H2' -.' 4+;2' 12,' &-.6' -13&' 6,.43&*$.$&' 82<
1+H3.,/K
' IC':399/K
' IP.').$'1+H2'+()'352+'1.:').$'*+('5.'-1+-EK
' IQ.='C'5.(D-/K'R2)='+-'92+&-'12':+&'1.(2&-/
' IS+(').$'2A69+3('-13(%&'-.'12,'+(5'4+;2'12,'$(52,<
&-+(5'-12'2,,.,'.7'12,':+)&E'J399').$'1+H2'-.'-1,2+-2('



!" !"#$%&''"()

#$%&'(#)*'+,--',*'*).$&/
($--0'*#$'1)23%'+34-5'%)*#$%'$67-),8'*#)8'*#%$)*9

$8:' ;<=--' $67-),8' ,*' *3'#$%0/'#$' >),5:'?$' *%,$5' *3' >3485'
FRQÀGHQW�

;@335:'<=1'A-)5'+$'#)5'*#,>'-,**-$'*)-.:/
;B3')1'<:/

CCC

$QG�LQ�1HZ�<RUN��WKH�35�SHRSOH�ZHUH�EUDLQVWRUPLQJ��
<8'*#$'D38E$%$8D$'%331:

;<' *#,8.'+$' >#34-5' >)2' >#$'+)>' 73>>$>>$5' F2' $G,-'
>7,%,*>:/

;<'*#,8.'+$'>#34-5'>)2'>#$'+)>'.,58)77$5')85'%$9
7-)D$5'F2')'-33.)-,.$:/

;<*'+)>'>31$38$'$->$0')'D)>$'3E'1,>*).$8',5$8*,*2:/
;<*'+)>'%$)--2')'%3F3*:/
;H$$7'*#$',5$)>'D31,8A0/'*#$'7)%*8$%'>),5:

CCC

$�FRXSOH�GD\V�ODWHU��WKH�PD\RU·V�GDXJKWHU�GUDJJHG�DQ9
3*#$%' -4D.2'A42'3EE' *3' D311,*'$6D$>>,G$'>$64)-')*%3D9
,*,$>0' +#,D#' 1)5$' *#$' 1)23%' %$)-,I$' *#$' 4%A$8D2' 3E'
*)-.,8A'*3'#$%:'J8E3%*48)*$-20'#$'D34-58=*'*#,8.'3E')829
*#,8A'*#)*'+34-5'F$'A335'*3'*$--'#$%0' *#)*'#$'*#34A#*'
+34-5' F$' $EE$D*,G$:' B3' #$' K4>*' 5$D,5$5' *3' ,17%3G,>$:'
;L)4A#*$%0' D31$'#$%$0/' #$' >),5' )4*#3%,*)*,G$-2'+#$8'
>#$'D)1$'#31$'E%31'#$%'K3F')*'*#$')8,1)-'>#$-*$%:

;M$>0'5)552&/
;<*0' )#N)#$1N#)>' D31$' *3' 12' )**$8*,38' *#)*'

234=G$'F$$8'1,>F$#)G,8A'+,*#'F32>:/
´:HOO�� GDGG\�� WKDW� GHSHQGV� RQ� \RXU� GHÀQLWLRQ� RI�



!"!"#$%#&'()

#$%&'()*$+,-.
/ 01('+/23456'/7('/8)7('6/38/)+/)776)97$*'/234+,/:);2<./
WKH�PD\RU�VDLG��´\RX�JHQHUDOO\�KDYH�D�SUHWW\�VWULFW�GHÀ=
+$7$3+/38/>()7/#$%&'()*$+,/#')+%-.
/ 0?@)2-.
/ 0A5*'/(')6;/%736$'%-.
/ 0A/7($+@/7('25*'/&''+/'B),,'6)7';-.
/ 01'::</+3></7()7/#)@'%/$7/'*'+/>36%'/7()+/$7/6')::2/
$%</;3'%+57/$7C.
/ 0A/;3+57/%''/(3></;);;2-/A7/;3'%+57/#')+/A/;$;/%7488/A/
;$;+57/6')::2/;3-.
/ D('/#)236/ >)%+57/ 'BE'97$+,/ 7()7-/ F'/ ;$;+57/ '*'+/
4+;'6%7)+;/$7-/G3/('/E:3>';/836>)6;-/0D('/E3$+7/$%<./('/
%)$;</ 07()7/2345*'/&''+/;3$+,/ 7($+,%/234/%(34:;+57/&'/
;3$+,-/H34/()*'/73/%73E-.
/ 0A/;3C.
/ 0H'%-.
/ 01(2C.
/ 0I'9)4%'/234/%(34:;+57/&'/;3$+,/7(3%'/7($+,%-.
/ 01()75%/>63+,/>$7(/$7C./%('/)%@';-/0A5#/+37/(467$+,/
)+23+'-.
/ 01'::</ 234/ %''</ 7()75%/ >('6'/ 234/ )+;/ A/ ;$%),6''-/
J)2&'/ 23456'/ ,'77$+,/ )/#3#'+7)62/ 7(6$::</ &47/ $+/ 7('/
:3+,/64+/$75%/#')+$+,:'%%-./A7/>)%/)/6'):/%76'79(/836/($#/
73/4%'/)/>36;/:$@'/0#3#'+7)62-.
/ 0A7/;3'%+57/()*'/73/&'/#')+$+,84:<./%('/%)$;-
/ 0D('+/7('6'5%/)+37('6/7($+,-/K'3E:'/)6'/7):@$+,-.
/ 0G3/>()7C/A/;3+57/9)6'-.
/ 0D()75%/3@)2</'B9'E7/7()7/#'/&'$+,/$+/#2/E3%$7$3+</
)%/#)236/38/7('/*$::),'</$75%/)/E3:$7$9):/E63&:'#-.
/ 01(2C/H3456'/+37/ ;3$+,/ )+27($+,/ 7('2/ ;$%)EE63*'/
38-.
/ 0I47/ A5#/ +37/ %73EE$+,/ 234/ 863#/ ;3$+,/ %7488/ 7('2/



!" !"#$%&''"()

#$%&''()*+,)-.,/0+1,20+,1+32,+4+52$)1,5)6+%7,20&2,4))8%,
9&#,-)(,6+.:,

;<=2,#&##>7,20+,1+32,+4+52$)1,$%,&,4)1?,@&>,&@&>.:
;A-, >)=, #)1B2, %2)', &44, 20$%, -))4$1?, &()=1#7, 20+1, 9>,

20+,2$6+,20+,1+32,+4+52$)1,5)6+%7,'+)'4+,@$44,%++,>)=B*+,
9++1,6$%9+0&*$1?,-)(,&46)%2,-)=(,>+&(%.:

;C8&>7,9=2,A,D=%2,0&*+,2),9+,6+.,AB6,2(>$1?,2),0&*+,
%)6+,-=17,#&##>.,E&8+,&#*&12&?+,)-,6>,>)=20.:

;F&1B2,>)=, 2&8+,&#*&12&?+,)-,>)=(,>)=20,9>7,)07, A,
#)1B2,81)@7,6&>9+,?)$1?,2),20+,6)*$+%,)(,%)6+20$1?G:

;A,5&1,?),2),20+,6)*$+%,&-2+(,A,?+2,)4#.:
;E0+1,D)$1,&,@)6+1B%,9&%8+29&44,2+&6.:
;H&##+++I:
;AB6,D=%2,%&>$1?7,#&=?02+(7,20&2,)20+(,?$(4%,&(+,'+(J

-+524>,0&''>,9+0&*$1?,20+6%+4*+%7,1)2,#)$1?,&44,%)(2%,)-,
'()6$%5=)=%,%2=--.,/0>,1)2,>)=G:,

;/+447,?)%07,+*+(>9)#>,5&1B2,9+,20+,%&6+.:
;K=%2, 2(>7, )8&>G, K=%2, 2(>., A-, A, #)1B2, ?+2, (++4+52+#7,

20+1,AB6,)=2,)-,&, D)9.,L)=,@)=4#1B2,@&12, 20&27,@)=4#,
>)=G:

;E0+(+,&(+,4)2%,)-,)20+(,20$1?%,>)=,5&1,#).,L)=,5)=4#,
EHFRPH�D�KDLU�VW\OLVW�RU�D�ÁXWH�WHDFKHU�µ

;A,0&2+,2),&#6$2,20$%7,9=2,A,5&1B2,#),&1>20$1?,+4%+.,
AB6,2)2&44>,$15)6'+2+12.,A-,A,5&1B2,9+,20+,6&>)(7,A,0&*+,
1),$#+&,@0&2,A,5)=4#,#).:

M)@7,#)1B2, ?+2, 20+,@()1?, $#+&., A2,6$?02, %)=1#,&%,
$-,20+,6&>)(B%,#&=?02+(,#$#1B2,5&(+,&9)=2,0+(,#&##>B%,
'(+#$5&6+127,9=2,20&2,@&%1B2,20+,5&%+.,N0+,=1#+(%2))#7,
&1#,%0+,%>6'&20$O+#.,<=2,%0+,D=%2,#$#1B2,0&*+,$2,$1,0+(,
2),50&1?+,0+(,@&>%.,N0+,@&12+#,2),%&6'4+,+*+(>20$1?,
4$-+,0&#,2),)--+(,$1,20&2,'&(2$5=4&(,&(+&.,N0+,#$#1B2,@&12,
2),'()6$%+,%)6+20$1?,%0+,#$#1B2,20$18,%0+,5)=4#,#).

$QG�\HW�VKH�VDW�WKHUH�ORRNLQJ�DW�KLP��DQG�KH�ZDV�VR�



!"!"#$%#&'()

#$%&'()%*)+,%'-.#/0'1)2')3-*4&)0&-)0&.-')'*)%&&)0,5)'0.')
6.71)8&99()5.73&),')+,+:;').<'#.997)3-&.4)0&-)0&.-'()3#')
LW�JDYH�KHU�XQSOHDVDQW�OLWWOH�WZLQJHV��WR�EH�VXUH��$OVR��
'0,%)<*:=&-%.',*:)0.+).9-&.+7)/*:&)*:)>.-)'**)9*:/)>*-)
0&-)9,4,:/().:+)%0&)6.%)$-&''7)%#-&)%0&)6.%:;')/*,:/)'*)
/&')*#')*>),')#:',9)%0&)'*9+)0,5)%*5&'0,:/)0&)6.:'&+)'*)
KHDU��´,·OO�WU\��GDGG\�µ�VKH�ÀQDOO\�VDLG��KRSLQJ�LW�ZRXOG�
3&)/**+)&:*#/01)?2;99)'-7)'*)3&0.=&)57%&9>1@
) ?A*#):&&+)'*)+*)5*-&)'0.:)'-7(@)0&)%.,+1
) ?B.++7()7*#)0.=&)'*)#:+&-%'.:+()2)<.:;')<0.:/&)C#%')
OLNH��OLNH«µ�VKH�VQDSSHG�KHU�ÀQJHUV��´WKDW�µ
) ?A&%()*>)<*#-%&1)D0.')6*#9+)3&)'**)5#<0)'*)&E$&<'1)
F#')7*#;99)'-7()6*:;')7*#G@
) ?2)$-*5,%&1@)H0&)4,:+.)%*-'.)6.:'&+)'*)$-*5,%&)'*)
WU\³IRU�KLP��$V�IDU�DV�D�!"#$)'-7()0&-)0&.-')6.%:;'),:),'1)
H0&)C#%')0*$&+)%0&)%*#:+&+)%,:<&-&1
) D0&)5.7*-)9&')0,5%&9>)3&)<*:=,:<&+1)2>)0&)0.+)3&&:)
.39&)'*)9**4).')'0&)%<&:&)*3C&<',=&97()'*)<**997)&=.9#.'&)
ZKDW�ZDV�JRLQJ�RQ��KH�ZRXOG�KDYH�ÀJXUHG�LW�RXW��+RZ�
FRXOG�KH�QRW"�$V�LW�ZDV��KH�GLGQ·W�ZDQW�WR�WKLQN�DERXW�
,')'**)5#<0)3&<.#%&)'0.')6*#9+)3&()9,4&().99)#:<*5>*-'I
.39&).:+)%'#>>1)J&)0.+)'0.'):.//,:/)9,''9&)+*#3'),:)'0&)
3.<4)*>)0,%)5,:+()3#'),')6.%)&.%7)'*),/:*-&1

KKK
)
$QG�LQ�1HZ�<RUN��DW�WKH�ELJ�IDQF\�35�ÀUP��WKH�EUDLQI
%'*-5,:/)6.%)%',99)/*,:/)*:1
) ?8&)<.:)%.7),';%).)<.%&)*>)5,%'.4&:),+&:','71@
) ?L.73&) 6&) <.:) %.7) %0&) 6.%) C#%') %'#+7,:/) 6,'0)
'0&51@
) ?D0.';%).)+#53),+&.1@
) ?M*6()/#7%()-&5&53&-()60&:)7*#;-&)3-.,:%'*-5,:/)



!" !"#$%&''"()

#$%&%'()*+)(,-$)#$.*/)0()0)1,23).1%045
´0D\EH�QRW��EXW�ZKHQ�ZH·UH�ÀQLVKHG�EUDLQVWRUPLQJ��

.#'66)3%-+2%)1,2345
78+,&)2020'()1,2345
79:) ;+,) -0*'#) 3%) 0*;)2+&%) -&%0#.<%) #$0*) #$0#=) ;+,)

($+,61*'#)3%)>+&?.*/)$%&%45
7@$=)/+)#+)$%-?=)A++A.%BA0*#(45

CCC

$V�WKH�QH[W�FRXSOH�ZHHNV�SDVVHG��WKH�RZQHU�RI�WKH�WDYB
%&*)*+#.-%1)(+2%#$.*/4)D%)*+#.-%1)#$0#)3,(.*%(():&+2)
#$%);+,*/)2%*)+:)#$%)<.660/%)>+,61)(#%01.6;)/+),A):+&)
D�IHZ�GD\V�XQWLO�WKH�PD\RU·V�GDXJKWHU�FDPH�LQ�WR�ÀQG�
0) A60;20#%4) E$%) *%F#) 10;) 3,(.*%(() 1&+AA%1) ($0&A6;=)
3,#) .#)>+,61) #$%*)/&01,066;)3,.61),A)0/0.*4) 9#)>0()0)
&%/,60&)#$.*/4

CCC

G%0*>$.6%=) #$%)$%&2.#)>0()/+.*/)03+,#)$.() +&1.*0&;)
$%&2.#6.:%4) D.() ,6#.20#%) (A.&.#,06) /+06) >0() #+) &%0-$=)
3;)2%0*()+:)2%1.#0#.+*)0*1)-+*#%2A60#.+*=) #$%)D./$)
3ODQH�RI�$VWUDO�(YHU\WKLQJQHVV��ZKHUH�2QH�LV�LQ�+DUB
PRQ\�ZLWK�WKH�$OO�DQG�WKH�$OO�LV�LQ�+DUPRQ\�ZLWK�2QH��
DQG�(YHU\WKLQJ� LV� ,QGLVWLQJXLVKDEOH� IURP�(YHU\WKLQJ�
(OVH�

+H�KDG�PDGH�D� ORW�RI�SURJUHVV�RYHU� WKH�\HDUV��$OO�
.*)066=)#$%)H+,&*%;)>+,61)-+*(.(#)+:)IJK)(#%A(4)D%)$01)
EUHH]HG�WKURXJK�WKH�ÀUVW�VHYHQ�VWHSV�TXLFNO\�DQG�HDVB
.6;4)9#)(%%2%1)(+)%0(;)#$0#)$%)>0()0)3.#)1.(0AA+.*#%14)
D%'1)/+##%*)#$0#):0&)0*1)1.1*'#):%%6)$%)$01)0-#,066;)0-B
-+2A6.($%1)0*;#$.*/4



!"!"#$%#&'()

# $%&#'(&)*#&+'&,#-&#.)/'0)#01*)#/+'22)34-345#6&#7'8#
01*)#/1092):5
# ;&)98#)-4+&# &+*1%4+#&+-*&<=(1%*#7)*)# &1%4+)*,#'3>#
&+)<#+'># -3>))># 2)(&#+-0#7-&+#810)#81*&#1(# ())2-34#1(#
'//1092-8+0)3&5#;&)9#&+-*&<,#&+)#;&'&)#1(#;)38-.2)#$)=
-343)88,# 7'8# 9'*&-/%2'*2<# (%3,# '8# -&# -3?12?)># 92'<-34#
@+-3)8)#@+)/A)*8#7-&+#9%99-)85
# B)#()2&#+)#7'8#0'A-34#9*14*)88C31&#D%8&#-3#&)*08#
1(#&+)#3%0.)*#1(#8&)98#+)#+'>#'/+-)?)>,#.%&#-3#2)'*3=
-34#9*1(1%3>#'3>#&*%)#&+-348#'.1%&# &+)#%3-?)*8)#'3>#
KLV�SODFH�ZLWKLQ�LW��)RU�H[DPSOH��KH�KDG�OHDUQHG�WKDW�
@+-+%'+%'# 9%99-)8# 7)*)# /%&&+*1'&# @+-3)8)# @+)/A)*#
92'<)*8,#.%&#E1.)*0'38#7)*)3F&#?)*<#411>#'&#'225
# B)#8&199)>#(1*#'#/1%92)#7))A8#'3>#*)8&)>#'&#3%0.)*#
&+-*&<=(1%*5#G+'&#13),#.<# &+)#7'<,#7'8#/'22)># &+)#;%=
SUHPH�0HDQLQJ�RI�(WKHUHDO�&RQGHQVDWLRQ��+H�OLNHG�LW�
&+)*)5#6&#7'8#'#3-/)#92'/)#&1#+'34#1%&#(1*#'#7+-2),#?)*<#
92)'8'3&5#G+)#+%0->-&<#7'8#D%8&#*-4+&5
# $%&#+)#+'>#&1#01?)#137'*>5#B)#71*A)>#+-8#7'<#%9=
ZDUG�� WKURXJK�PRUH� VWHSV�� VRPH� HDV\�� VRPH�GLIÀFXOW��
8&199-34#'#/1%92)#01*)#&-0)8#&1#*)8&#+-8#89-*-&%'2#0%8=
/2)8#'3>#&+)3#01?-34#135
� $W� WKH� WLPH�RXU�VWRU\� WDNHV�SODFH�� WKH�KHUPLW�KDG�
MXVW� ÀQLVKHG� VWHS� ����� <HV�� KH� ZDV� WKDW� FORVH³!"#!$
%&'()³WR�UHDFKLQJ�WKH�ÀQDO�VWHS�RI�HQOLJKWHQPHQW��+H�
+'>#132<# )-4+&# 8&)98# &1#415#H)8,#+)#7'8# -3# &+)# 8-342)#
>-4-&8,#>'>><=15#;-342)#>-4-&85#
� 6WHS�����KDG�EHHQ�WKH�PRVW�GLIÀFXOW�RI�DOO��2K��P\�
JRVK�� ,W� ZDV� WKH� 3UH\LQJ� %LUG� RI� (WHUQDO� 0LGQLJKW��
'3>#-&#7'8#'9&2<#3'0)>5#6&#7'8#?)*<#>'*AC31&#81#>'*A#
&+'&#<1%F>#19)3#<1%*#)<)8#'3>#8))#31&+-34#.%&#.2'/A=
3)88,# .%&# ?)*<# 8+'>17<,#7-&+# '# >-8/13/)*&-34# 2'/A# 1(#
/121*#'3>#>)&'-25#6&#+'>#'#82-4+&#/+-22I#&+)#)J%-?'2)3&#-3#



!" !"#$%&''"()

#$%& '$()*+,-&./0-1&./2-1& 3%&.%,#$%0& #$,#4)& 52)#& +/-1&
%6/27$&#/&8,9%&(/2&#$*69&,3/2#&'2##*67&/6&,&).%,#%0&
3%:/0%&-%,;*67&#$%&$/2)%<&,61&#$%0%&./2-1&3%&,&)-*7$#&
30%%=%<&52)#&)#0/67&%6/27$&#/&8,9%&(/2&:%%-&#$%&1*)+/8>
:/0#&*)&3%*67&*6)*)#%6#?

@%&.,)&#$%0%&:/0&,-8/)#&,&(%,0<&,#&#$%&A0%(*67&B*01&
RI�(WHUQDO�0LGQLJKW��+H�ZDV�VWXFN��$W�ÀUVW�KH�UHOLVKHG�
#$%&+$,--%67%?&C$%6&$%&3%+,8%&#*0%1<&,61&#$%6&./00*%1&
#$,#&$%&./2-164#&8,9%& *#& #$0/27$?&C$%6&$%&',6*+9%1&
DQG�ÁRXQGHUHG�DERXW�IRU�D�ZKLOH��7KHQ�KH�GHFLGHG�WR�
)#/'?&@%&52)#&7,;%&2'?&D#%'&E!F&.,)&'0%##(&:,0&,-/67G&
*#&.,)&,&-/#&:,0#$%0&#$,6&8/)#&'%/'-%&7/#<&)/&8,(3%&$%&
)$/2-1& #$*69&/:& *#&,)&3%*67&7//1&%6/27$?&@%& -*67%0%1&
#$%0%&:/0&#./&,61&,&$,-:&8/6#$)<&6/#&#0(*67?

H2)#&,)&,&)*1%&6/#%<&I&)$/2-1&8,9%&*#&+-%,0&#$,#&,--&
#$*)& )#2::& ,3/2#& #$*67)& #$,#& $,''%6& 120*67& #$%& 5/20>
6%(J#$%& '2''*%)& ,61& #$%& +/6)#,6#& 1,096%))<& ,61&
.$,#6/#J,--&#$,#&*)&52)#&)#2::&#$,#&#$%&)%%9%0&K*6&#$*)&
+,)%& #$%& $%08*#L& %M'%0*%6+%)& 120*67& 8%1*#,#*/6& )%)>
)*/6)?&N$%6&$%4)&6/#&8%1*#,#*67<& *6&6/08,-&%;%0(1,(&
-*:%<&#$*67)&,0%&52)#&,)&(/2&./2-1&%M'%+#&#$%8&#/&3%&:/0&
,&72(&.$/&$,)&3%%6&-*;*67&,--&,-/6%&:/0&1%+,1%)&.*#$&6/&
#%-%;*)*/6&)%#?

$Q\ZD\�� WKH� KHUPLW� ZDV� KDYLQJ� SUREOHPV� DW� WKH�
3UH\LQJ� %LUG� RI� (WHUQDO� 0LGQLJKW�� ,W� ZDV� FRPPRQ�
96/.-%17%& ,8/67& $%08*#)& #$,#& 8/)#& :/261& )*8*-,0&
GLIÀFXOWLHV� LQ� WKHLU� VSLULWXDO� MRXUQH\�� 7KH� SUREOHPV��
,61&#$%&)#%')&,#&.$*+$&#$/)%&'0/3-%8)&,''%,0%1<&;,0>
*%1& +/6)*1%0,3-(?& O#$%0& $%08*#)& 30%%=%1& #$0/27$& #$%&
3UH\LQJ�%LUG�RI�(WHUQDO�0LGQLJKW�LQ�DV�OLWWOH�DV�ÀIWHHQ�
8*62#%)?&O6&#$%&/#$%0&$,61<&/20&$%08*#&$,1&:/261&)#%'&
VHYHQW\�VL[�� WKH� 5LVLQJ� )RUP� RI� $FWXDOLW\�� WR� EH� KLV�
%,)*%)#?&@%&$,1&30%%=%1&#$0/27$&*#&.$*-%&%,#*67&-26+$&



!"!"#$%#&'()

#$%&'()*&+%,&$#&-%.%/&,0($&(&'#1%$&#,0%/&0%/23,4&.%/%&
VWXFN�WKHUH�LQGHÀQLWHO\��2U�VR�KH�KDG�KHDUG�
5#2%&0('&637&8/#69%24&3$&(4&2($)&(4&43:&#/&%370,&4,%84&
(9#$7& ,0%&.()*&5#2%& /%2(3$%'&(,& (& 6('& 4,%8& -#/& ,%$&
)%(/4&#/&2#/%*&5#2%&%;%$&7(;%&<8&($'&9($7<340%'&3$&
0#8%9%44&'%48(3/&-#/&,0%&/%4,&#-&,0%3/&93;%4&(,&.0(,%;%/&
4,%8&,0%)&0(88%$%'&,#&6%&4,<=>*
& ?,& .(4& /(/%@%:,/%2%9)& /(/%@-#/& ($)#$%& ,#& 7#&
,0/#<70& (99& ,0%& 4,%84& .3,0#<,& -(=3$7& ,0%& %:34,%$,3(9&
($74,&#-&(,&9%(4,&#$%&9%;%9&,0(,&4%%2%'&328#44369%*
& A0%&-#9>4&(,&0%/23,&4=0##9&%;%$&,(<70,&,0%&4,<'%$,4&
DERXW�WKLV�LQ�WKH�ÀUVW�VHPHVWHU��7KH\�ZDQWHG�WR�PDNH�
4</%&,0%&4,<'%$,4&<$'%/4,##'&0#.&3,&=#<9'&6%B&3$&=(4%&
,0%)&.($,%'&,#&6(=>&#<,&6%-#/%&'%;#,3$7&,##&2<=0&,32%&
WR�WKH�KHUPLW�FDUHHU�SDWK��9HU\�IHZ�EDFNHG�RXW��WKRXJK��
C3>%&0(;3$7&>3'4B&3,&.(4&,0%&4#/,&#-&,03$7&)#<&'#$D,&,/<E
9)&<$'%/4,($'&<$,39&3,&0(88%$4*
& 5#&0%&.(4$D,&,0%&#$9)&#$%&,#&-(=%&,0%&8/#69%2&#-&(&
4,%8&,0(,&4%%2%'&328#44369%*&?,&.(4&=#22#$*&F<,&,0(,&
'3'$D,&0%98&032&7%,&,0/#<70&3,*&G%&.(4&(99&6)&0324%9-B&
.03=0&34&,0%&2(3$&8#3$,&,#&6%=#23$7&(&0%/23,*
� $QG�VR�KH�VDW��DOO�DORQH��ZLWK�QR�FOXH�DV�WR�KRZ�KH�
.(4&7#3$7&,#&2(>%&($)&-</,0%/&8/#7/%44*
& +%,&,0%&(,2#480%/%@,0%&483/3,<(9&(,2#480%/%@(,&
,0(,&4,%8&.(4B&(4&.%D;%&(9/%(')&4%%$B&,##&#88/%443;%&,#&
UHPDLQ�WKHUH�LQGHÀQLWHO\��$QG�ZKDW�PDGH�LW�ZRUVH�ZDV�
,0(,&,034&.(4&,0%&8%/3#'&.0%$&,0%)&.%/%&6<39'3$7&,0%&
;399(7%&(,&,0%&-##,&#-&,0%&2#<$,(3$*
& A0%&0%/23,&7(,0%/%'&034&.3,4&($'&%;(9<(,%'&034&8#E
43,3#$&(4&6%4,&0%&=#<9'*&A#&93-,&0324%9-&#<,&#-&,0%&'%8,04&
RI�WKH�3UH\LQJ�%LUG�RI�(WHUQDO�0LGQLJKW�ZRXOG�UHTXLUH�
'%'3=(,3#$B&'%;#,3#$B&($'&'34=3893$%*&A034&.(4&4%/3#<4&
6<43$%44*



!" !"#$%&''"()

$%#&%'()*)%'#*+'#,-.)%#(+#/(0#1.2-+*34#$%#-%*'4#$%#
5*0)%'4# $%# %6%-7(0%'4# $%#,%+)# .+# (+7-%'(83%# (+)%-+*3#
MRXUQH\V��+H�ÀJXUHG�RXW�KRZ�WR�SOD\�´7KH�:LOOLDP�7HOO�
9:%-)2-%;#8<#7-*7=(+>#/(0#=+27=3%04

$%#,*0#+.)#>.(+>#).#5*(34
$QG�DORQJ�DERXW�WKH�WLPH�WKH�ÀQDO�EXLOGLQJ�RI�WKH�

8-*+'?0@*+=(+>?+%,A#&(+)?7.+'()(.+#:(33*>%#,*0#7.&?
@3%)%'B(+#5*7)A#.+#)/%#:%-<#'*<#)/%#&*<.-#)..=#)/%#.*)/#
RI�RIÀFH³WKH�KHUPLW�IRXQG�KLV�ZD\�RXW�RI�WKH�3UH\LQJ�
%LUG�RI�(WHUQDO�0LGQLJKW��:KDW�KH�KDGQ·W�QRWLFHG��QRW�
(+#*33#)/*)#)(&%#/%#,*0#0)27=A#,*0#)/*)#*#)-*@#'..-#,*0#
VHW�LQ�WKH�ÁRRU�MXVW�LQVLGH�WKH�HQWUDQFH��2QH�ORRN�GRZQ�
,.23'#/*:%#0.3:%'#)/%#,/.3%#)/(+>4

$QG�KH�ZDV�QRZ�RQ�WKH�%ULGJH�RI�&RQVWDQW�)RFXV��,W�
,*0#*#&27/#+(7%-#@3*7%4

<HW�VRPHWKLQJ�ZDV�QRW�TXLWH� ULJKW��$V�KH�VWHSSHG�
DFURVV�WKH�IURQWLHU�IURP�WKH�%LUG�RI�(WHUQDO�0LGQLJKW�WR�
WKH�%ULGJH�RI�&RQVWDQW�)RFXV��KH�FDXJKW�D�JOLPSVH��DQ�
./?0.?8-(%5#>3(&@0%#.2)#.5#)/%#7.-+%-#.5#/(0#%<%A#.5#*#:%-<#
@-%))<#<.2+>#3*'<#.55#(+#)/%#'(0)*+7%4#C/%#/*'#0/*@%3<#
3%>0#*+'#*#72)%#3())3%#82)).+#+.0%#*+'#3.+>A#,*:<A#83*7=#
KDLU��$W�OHDVW�KH�WKRXJKW�WKDW�ZDV�ZKDW�VKH�ORRNHG�OLNH��
$%#/*'+D)#>.))%+#*#>..'#%+.2>/#3..=#).#8%#02-%4

E/%# /%-&()# )2-+%'# *+'# >*F%'# .55# (+# )/%# '(-%7)(.+#
,/%-%#/%#/*'#0%%+#/%-A#82)#0/%#,*0+D)#)/%-%#*+<&.-%4#
+H�KDG�DQ�XUJH�WR�JR�FKDVH�KHU��WR�ÀQG�KHU��WR�DVN�ZKDW�
0/%#,*0#'.(+>#)/%-%4#C/%#'('+D)#8%3.+>#(+#/(0#0@(-()2*3#
1.2-+%<4

G2)# )/%+A# /%# )/.2>/)A# ()# '('+D)# &*))%-4# C/%# /*'#
0%%&%'#,/.3%0.&%#*+'#+.)#*)#*33#)/-%*)%+(+>4#G%0('%0#
)/*)A#0/%#,*0#>.+%#+.,4



!"#$%&'(%"'&&

,Q�1HZ�<RUN��WKH�35�ÀUP�KDG�GHFLGHG�RQ�WKH�EHVW�ZD\�
!"#$%&'#!()#$*+',+-.#/()0#1)2)#3"&'3#!"#+**4$)#!()#340$#
1("# (+,# 5))'# %-+0&'3# 1&!(# !()# 6+0"27$# ,+43(!)2# "8#
1"29&'3#1&!(#!()#"%%"$&'3#%+2!0.#/()0:#!()#;<#%)"%-):#
1)2)#3"&'3#!"#$+0#!(+!#!()$)#246"2$:#!()$)#$*+',+-"4$#
$!"2&)$#+5"4!#!()#6+0"27$#,+43(!)27$#5)(+=&"2:#1)2)#+--#
+# 32)+!# 5&3# $!&'90# 54'*(# "8# -&)$# ,)$&3'),# !"# ,&$*2),&!#
!()#6+0"2.#
� 7KH\�HYHQ�VHW�XS�D�´GXPP\µ�35�ÀUP��D�IDNH�FRP>
%+'0#!(+!#1"4-,#!+9)#!()#8+--.#/()2)#1"4-,#5)#)=&,)'*)#
WKDW� WKH� RWKHU�1HZ�<RUN�35�ÀUP� �WKH�GXPP\�ÀUP���
1"29&'3# 1&!(# !()# "%%"$&'3# %+2!0# &'# !()# =&--+3):# (+,#
6+'48+*!42),# !()# 1("-)# !(&'3:# !()# )'!&2)# $*+',+-:# &'#
!()&2#*"'8)2)'*)#2""6.
� 7KH�SHRSOH�RI�WKH�YLOODJH�ZRXOG�HDW�LW�XS��$�ÀUVW�UDWH�
%"-&!&*+-#$*+',+-#!(+!#&'="-=),#+#*"'$%&2+*0#1"4-,#)+$&>
-0#!246%#+#$)*"',>2+!)#$)?#$*+',+-#!(+!#&'="-=),#+#3&2-#
1("#6)2)-0#1+'!),#!"#(+=)#+#3"",#!&6).
� 7KH�35�ÀUP�SUHVHQWHG�WKHLU�LGHD�WR�SDUW\�RIÀFLDOV��
*"6%-)!)# 1&!(# *(+2!$# +',# +# 64-!&6),&+# %2)$)'!+!&"'.#
/()#6+0"2#+',#!()#*(+&26+'#"8#!()#%+2!0#+32)),.#@2)+!#
&,)+:#!()0#$+&,.
# /()# *+6%+&3'# 1+$# !"# $!+2!# 1&!(# +'# +'"'06"4$#



!" !"#$%&''"()

#$%&#'()$*'+#$,-$+.)/$0&'1,)2&)2+)$+#'(+)2#)2),2+3-)4'5)
<RUN�35�ÀUP��WKH� IDNH�RQH�� OHDNLQJ�DQ�H�PDLO� WR� WKH�
6$112.'7&)#'1'6$&$8+)&#2#$8+9):8)58(*)5'+#)8;#)#/(8;./)
WKH�XVXDO�FKDQQHOV�WKDW�WKH�ÀUP��WKH�UHDO�RQH��QHHGHG�
5($#'(&) ,8() 2) &%'3$21<) #8%=&'3('#) %(8>'3#9) ?;+*('*&)
2+&5'('*) #/') 32119) @/'-) &'+#) ('&;0'&) 2+*) 5($#$+.)
&20%1'&)2+*)&8)8+)2+*)&8),8(#/9)@/$&)52&).8$+.)#8)A')2)
%'23/)8,)2)>8A<)2+*)#/')%2-)52&)*2..8+').88*9)

B#)52&)/$./1-)380%'#$#$6'9)@/')&#2C'&)5'(')/$./<)&8)
+8+')A;#)#/')A'&#)58;1*)*8),8()#/$&)>8A9

$IWHU� UHDGLQJ�DQG�HYDOXDWLQJ�DOO� WKH�ZULWLQJ�VDP=
SOHV�DQG� LQWHUYLHZLQJ� WKH�FDQGLGDWHV�� WKH�35�ÀUP�À=
QDOO\�KLUHG�WKH�ÀYH�EHVW�ZULWHUV��7KH�ÀYH�ZULWHUV�ZHUH�
DOO� JRLQJ� JHW� WKH� VDPH� DVVLJQPHQW�� DQG� WKH� 35� ÀUP�
52&).8$+.)#8);&')#/')A'&#)58(C)#/'-)&;A0$##'*9

$QG�ZKLOH� WKH�ZULWHUV�ZHUH� DW�ZRUN�� WKH�35�ÀUP�
VHW� XS� WKH� IDNH�� FRPSHWLQJ� IDQF\�1HZ�<RUN� 35� ÀUP�
2&)#/')%123')5/'(')#/')'=02$1&)5'(')&;%%8&'*)#8)380')
IURP��7KH\�UHQWHG�DQ�RIÀFH�LQ�WKH�EDVHPHQW�RI�DQ�DEDQ=
*8+'*)52('/8;&')&80'5/'(')$+)4'5)D8(C)E$#-9)@/'-)
$+&#211'*)2)%/8+')2+*)&'#);%)2)380%;#'()2+*)/$('*)2)
&'3('#2(-=#-%') #8) &$#) 2#) 2) *'&C9) B,) &80'8+') 3211'*<) $#)
58;1*)2%%'2()#8)A')('21F('21)2+*)1'.$#$02#'9)B,<)/85=
HYHU��VRPHRQH�VKRZHG�XS�DW�WKH�RIÀFH�WR�WDNH�D� ORRN��
$#)58;1*)A'380')%('##-)5'11)31'2()#/2#)#/')5/81')#/$+.)
52&)2)%;#=8+9

G;#) #/'-) 5'(') &;(') #/2#) +8) 8+') ,(80) #/') 6$112.')
58;1*).8)#8)4'5)D8(C)E$#-9)?'-<)$#).26')#/')%2(#-)3/2$(=
02+)#/')/''A$'=>''A$'&)5/'+)/')5'+#<)A;#)/')38;1*+7#)
&'')2+-)52-)#8)268$*)$#9

HC2-<)&8)2+-52-<)#/')5($#'(&)#;(+'*)$+)#/'$()58(C<)
DQG� WKH�ELJ�� IDQF\�1HZ�<RUN�35�ÀUP� FKRVH� WKH� EHVW�



!"!"#$%#&'()

#$%&'()*+,*-)#*'.*+/#'0*1#2',-)3*#2'(*4(&.5
� 7KH�SKRQH�DQVZHUHU� LQ�WKH�EDVHPHQW�ÀUHG�XS�KHU�
FRPSXWHU�DQG�W\SHG�LQ�WKH�ÀUVW�PHVVDJH��DGGUHVVLQJ�LW�
WR�WKH�79�VWDWLRQ�LQ�WKH�YLOODJH�

666

2QH�RI�WKH�LQWHUQV�ZDV�WKH�ÀUVW�WR�UHDG�LW��́ +RO\�VPRNH�µ�
/#*)&'1*70#&+/(#))(85*9:/')*')*7';5<
* :/#* '.+#0.*=#.+*+,*;#+*/')*)-4#02'),0*&.1*)/,=#1*
/'%* +/#* #$%&'(5* 9>,(8* )%,?#3<* +/#* )-4#02'),0* )&'15*
9@,-A0#*0';/+5*:/')*')*7';5<
* :/#*)-4#02'),0*=#.+*+,*;#+*+/#*/#&1*,B*/')*1#4&0+$
%#.+5*9>,(8*)%,?#3<*+/#*1#4&0+%#.+*/#&1*)&'15*9:/')*
')*%,0#*+/&.*7';5*:/')*')*!"#$$%*7';5<
� $QG�VR�WKH�H�PDLO�ZHQW�XS�WKURXJK�WKH�FKDLQ�RI�FRP$
%&.13*+/0,-;/*+/#*%&.&;#0*&.1*+/#*1#4&0+%#.+*1'0#C$
+,0*&.1*+/#*&1%'.')+0&+,0*&.1*+/#*2'C#*40#)'1#.+*&.1*
RQ�XS�WR�WKH�+HDG�*X\�,Q�&KDUJH�RI�(YHU\WKLQJ��
* :/#8*=&)+#1*.,* +'%#5*D#((*.,*%,0#* +'%#3* +/&+* ')3*
,+/#0* +/&.*+/#* +'%#* '+*/&1*&(0#&18* +&?#.*+,*)/,=*&((*
+/#)#*4#,4(#*+/')*#$%&'(*+/&+*/&1*C,%#*'.5*:/#8*/#(1*&*
%##+'.;*E'.*+/#*C,.B#0#.C#*0,,%3*.,*(#))F*&.1*1#C'1#1*'+*
=&)*7';3*&*7';*)C&.1&(*'.*+/#*%&?'.;3*&.1*+/&+*'+*)/,-(1*
7#*+/#*(#&1*)+,08*,.*+/&+*.';/+A)*)/,=5
� $QG�VR�LW�ZDV�
* 9D#* 7#;'.* +,.';/+* ='+/* &* 4,('+'C&(* )C&.1&(* '.* +/#*
PDNLQJ�µ� WKH� DQFKRU� VDLG�� ´(DUOLHU� WRGD\� DQ� LQVLGH�
),-0C#*B,0=&01#1*&.*#$%&'(*+,*-)*,-+('.'.;*&*4(,+*+,*1')$
C0#1'+*+/#*%&8,05<
* G.*+/#*)C0##.3*&*;0&4/'C*='+/*+/#*+#H+*,B*+/#*#$%&'(*
&44#&0#1I
*



!" !"#$%&''"()

#$%&'())(*+,-')%&./'01%+&2%,3
4(5677'8$')7$%*$9'.(':,(;'.1%.'(5&')7%,*'.('9+*<

0&$9+.'.1$'2%/(&'%&$'%72(*.'0(2)7$.$='>$6?$'1+&$9'
D� VWDII� RI� KLJKO\� TXDOLÀHG�ZULWHUV� WR�ZULWH� VWRULHV�
%8(5.' 1(;' .1$'2%/(&6*' 9%5-1.$&' +*' 2+*8$1%?+,-='
(YHQ�DV�,�ZULWH�WKLV�QRWH��WKH\·UH�KDUG�DW�ZRUN�FUH<
%.+,-'1(&&+87$3'*0%,9%7(5*'*.(&+$*'.1%.677'%2%@$'%,9'
%*.(5,9'/(5='A1$*$'*.(&+$*';+77'.1&+77'/(5'%,9'01+77'
/(5B'.1$/677'2%:$'/(5'7%5-1'%,9'0&/='A1$/677'2%:$'
/(5&'1$%&.'*.()'8$%.+,-3'85.',(.'C(&'7(,-'$,(5-1'.('
:+77'/(5=

======= A(2(&&(;3' ;$' *.%&.' %59+.+(,+,-' -5/*' .('
*)&$%9'.1$*$'*.(&+$*'%&(5,9'.1$'?+77%-$'%*'&52(&*='
>$6&$'-(+,-'.('*0&$$,'.1$2'?$&/'0%&$C577/'.('2%:$'
*5&$'.1$/6&$'8(.1'+22(&%7'%,9'%2(&%73'%,9'.('2%:$'
*5&$'.1$/677'&$7+*1')7%/+,-'%')%&.'+,'%'9$?+(5*7/'$?+7'
*01$2$'*501'%*'.1+*=
D.';(,6.'8$' 7(,-'8$C(&$' .1$'2%/(&' +*' C(&0$9'(5.' (C'
RIÀFH�LQ�GLVJUDFH��+$�+$�+$�+$�+$�+$�+$�����

D.6*'%'*1%2$'.1%.'.1$'2%/(&6*'9%5-1.$&';+77'1%?$'
1$&'&$)5.%.+(,'&5+,$9'+,'.1+*'$?+7')7(.'8$0%5*$'&$<
%77/'*1$6*'*501'%',+0$3';1(7$*(2$3'?+&.5(5*'E1$%?/'
RQ� WKH� YLUWXRXV�� \RXQJ� ODG\�� EXW�32/,7,&6�$5(�
FGHDADIJ='DC'+,,(0$,.')$()7$'%&$'-&(5,9'5,9$&C((.'
%*';$'&5.17$**7/')5&*5$'(5&'$?+7'$,9*3'*('2501'.1$'
EHWWHU��+$�+$�+$�+$�+$�+$�+$�����

KA1+*')7(.'+*'$?+73L'.1$'%,01(&'*%+9='K>$677'C(77(;'5)'
;+.1'2(&$'9$.%+7*'(C'.1+*'*1(0:+,-3'$?+7'*.(&/'%*';$'-$.'
.1$2=L

$W�SDUW\�KHDGTXDUWHUV��WKH�SDUW\�FKDLUPDQ�WXUQHG�
RII�WKH�79�DQG�VDW�EDFN��´9HU\�JRRG�µ�KH�VDLG�WR�WKH�RWK<
HU�SDUW\�RIÀFLDOV��´7KH�SODQ�LV�LQ�PRWLRQ��$OO�ZH�KDYH�WR�



!"!"#$%#&'()

#$%&$'%()%*$+,%-*,%./0$12)%#/34*-,1%5/&%6,*/7,%*,18
),9:;<
% =,/*>% ',99>% 0$3% +1$6/690% /91,/#0% ?&$'% *$'% -*/-%
',&->%1(4*-@

AAA

B(4*-;
% C*,%./0$12)%#/34*-,1%'/)%/9)$%'/-5*(&4%-*,%&,')%
RQ�79��6KH�ZDV�VLWWLQJ�RQ�WKH�VRID�ZLWK�KHU�EHVW�IULHQG��
3&/69,%-$%6,9(,7,%'*/-%)*,%*/#%D3)-%),,&;%EF$'%5$39#%
/&0$&,%-,99%)35*%9(,)@<
% E=$3%.,/&%0$3%1,/990%*/7,&2-%6,,&%+9/0(&4%/1$3&#%
'(-*% -*$),% 430)@% =$327,% 1,/990% 6,,&% '*$9,)$.,% /&#%
7(1-3$3)@<
% EG*>%#$&2-%6,%)-3+(#;%H27,%#$&,%/99%-*/-%)-3::;%H-2)%-*,%
&,')%1,+$1-%-*/-2)%/%9(,;<
% EI3-%-*,0%5$39#&2-%+3-%(-%$&%-,9,7()($&%(:%(-%',1,&2-%
-13,J<
% EC*,0%D3)-%#(#>%6,)-%:1(,&#;%C*,0%D3)-%#(#;%K$.,-*(&4%
IXQQ\·V�JRLQJ�RQ�DURXQG�KHUH��DQG�,·P�JRLQJ�WR�ÀQG�RXW�
'*/-%(-%();<
% EL*0% /1,% 0$3% )$% 3+),-% /6$3-% (-@% C*,021,% )/0(&4%
0$321,%7(1-3$3);%H:%H%',1,%0$3>%H2#%D3)-%-/?,%(-%/&#%9,-%(-%
#1$+;<
% C*,%./0$12)%#/34*-,1%#(#&2-%*/7,%/%1,+90%-$%-*/-;

AAA

C*,%./0$12)%#/34*-,1%'/)&2-%-*,%$&90%$&,%'*$%'/&-,#%
-$%?&$'%'*/-%'/)%4$(&4%$&;%C*,%5*/(1./&%$:%-*,%$+8
+$)(&4%+/1-0%*/#%),,&%-*,%&,')%)-$10>%/&#%*,%'/)%9(7(#>%
9(7(#%'(-*%1/4,;%F,%)-/9?,#%/1$3&#%-*,%*$3),>%)-$.+(&4%



!" !"#$%&''"()

#$%&'(()*&+,-%$./&0.1&203$./&#$%&0-4%5&6$%&'0+(&20%&-(15&
7)(04&20%&%#88)$./&8,)&8'&#$%&(0-%5&98,&40:&)#$.;&<=4&
40;$./&,>&)#(&%)(04&?,%)& '8-&+84$+&(''(+)*&@,)&%)(04&
20%&-(0AA:&%#88)$./&8,)&8'&#$%&(0-%5&B8.=)&0%;&4(&#825&
$QG�LI�\RX�KDSSHQHG�WR�EH�WKHUH��\RX�ZRXOG�WKLQN�\RX�
2(-(&20)+#$./&0&+0-)88.5

+H�FDOOHG�DOO�KLV�IHOORZ�SDUW\�RIÀFLDOV��FURQLHV��DVVLVC
WDQWV��DQG�VR�RQ��7KLV�ZDV�D�EDG�VWRU\��$�EDG��EDG�VWRU\��
0.1&)#(:&#01&)8&18&%84()#$./&0@8,)&$)5

D#$%&20%&0.&(4(-/(.+:5
D#(:&4()&0)& 8>>8%$./&>0-):&#(01E,0-)(-%5&F.(& 8'&

)#(&+-8.$(%&#01&?,%)&#0>>(.(1*&@:&+8$.+$1(.+(*&)8&)0>(&
)#(&.(2%&%#82&@(+0,%(&)#(:&2(-(&-,..$./&0&%)8-:&0@8,)&
)#(&A8+0A&(A(4(.)0-:&%+#88A&0.1&#$%&+#$A1&#01&@((.&$.C
)(-3$(2(15&G<&20..0&/-82&,>&)8&@(&?,%)&A$;(&4:&1011:*H&
)#(&;$1&#01&%0$15&

I$%/,$1(1&)#8,/#&$)&$%&)8&20.)&)8&/-82&,>&)8&@(&?,%)&
A$;(&0&>8A$)$+0A&+-8.:*&$)&20%&0&/881&)#$./&)#(&;$1&%0$1&
$)5&D#(&.(2%&-(>8-)(-& A$;(1&)#(&E,8)(&%8&4,+#J48-(&
'8-&)#(&20:&)#(&;$1&%0$1&$)&)#0.&2#0)&#(&0+),0AA:&%0$1J
WKDW� VKH�SURPLVHG� WR�PDNH� VXUH� WKH\·G�XVH� LW� RQ�79��
78&>-8,1&1011:&)0>(1&)#(&%#825&K#0)&>0-(.)&28,A1.=)&
ZDQW�WR�SUHVHUYH�D�TXRWH�OLNH�WKDW"�$QG�DV�D�UHVXOW�KH�
0A%8& /8)& )#(& (4(-/(.+:C$.1,+$./& %(/4(.)& 8.& )0>(& 0%&
2(AA5

F>>8%$./&>0-):&#(01E,0-)(-%&20%&(E,$>>(1&A03$%#C
A:5&D#(:&#01&0.&$.188-&%2$44$./&>88A5&D#(:&#01&0&@$AC
A$0-1&-884*&0&3$1(8&0-+01(*&0& '8,-CA0.(&@82A$./&0AA(:*&
0.1&0&)(0&%#8>&'8-&%84(&-(0%8.&.04(1&0')(-&0&+#0-0+C
WHU�IURP�D�FODVVLF�$PHULFDQ�QRYHO��3UHWW\�GDJJRQH�QLFH��
L,)&.8&8.(&20%&$.)(-(%)(1&$.&0.:&8'&)#8%(&)#$./%5&K#0)&
)#(:&2(-(&$.)(-(%)(1&$.&20%&)#(&%)0)(C8'C)#(C0-)&#84(&
)#(0)(-&%:%)(4*&2#(-(&)#(:&+8,A1&20)+#&)#(&8''(.1$./&



!"!"#$%#&'()

#$%&'&$()$#*'+,$-'.#/'+,$-0
' 12342'3&'$5.4*67'%2.*'*2$7'/3/0'8,$-'.#/'+,$-9'&+'
):42'*2.*'$,$-7+#$'$#/$/':;')$)+-3<3#('3*0'=2$7'/3&>
4:&&$/' 3*9' .#.67<$/' 3*9' .&?$/' +#$' .#+*2$-' @:$&*3+#&9'
.#/'A-.3#&*+-)$/'3/$.&'.&'*+'2+%'&:42'.'*23#('4+:6/'
2.,$'A$$#'-$;+-*$/0
' B1$'.66'?#+%'*2.*'*23&';6+*9' 3C' 3*D&'*-:$9' 3&'#+*23#('
+:-';.-*7'%+:6/'$,$-9'+-'4+:6/'$,$-9'4+#/+#$0'E')$.#9'E'
*23#?'%$'.66'?#+%'*2.*'*23&'3&'C.-'*++':#$*234.6'$,$#'C+-'
:&0F
' =2$-$'%.&'.'($#$-.6'):-):-'+C'.(-$$)$#*'.)+#('
WKH�IHOORZ�RSSRVLQJ�SDUW\�RIÀFLDOV��DVVLVWDQWV��DQG�FUR>
#3$&0
' BG:*9F' *2$' 42.3-).#' 4+#*3#:$/9' B%2.*' 3C' &+)$+#$'
*++?'3*':;+#'23)&$6C'*+'/+'*23&'+#'23&'+%#H'12.*'3C'%$'
2.,$'.'6++&$'4.##+#'3#'+:-')3/&*HF
' =2$-$'%.&'.'($#$-.6'):-):-'+C'&:-;-3&$'.#/'&2+4?'
DPRQJ�WKH�RSSRVLQJ�SDUW\�RIÀFLDOV��DVVLVWDQWV��DQG�FUR>
#3$&0' I$&9' 3*' %.&' ;+&&3A6$9').7A$9' ;$-2.;&JA:*'%2+'
%.#*$/'*+'*23#?'.A+:*'&+)$*23#('63?$'*2.*H
' B1$'2.,$'*+'*23#?'.A+:*'&+)$*23#('63?$'*2.*9F'*2$'
42.3-).#' &.3/0' BE*')3(2*' #+*' A$' *-:$0' E' 2+;$' 3*D&' #+*'
*-:$0' G:*' *2$' C.4*' 3&9' -3(2*' #+%' %$' K:&*' /+#D*' ?#+%0'
=2$&$'*23#(&'2.,$'A$$#'?#+%#'*+'2.;;$#0F
' L+-$'.#.67&3&9')+-$'A-.3#&*+-)3#(0'=2$'42.3-).#'
ÀQDOO\� DGMRXUQHG� WKH� PHHWLQJ� DW� DERXW� WKUHH� LQ� WKH�
)+-#3#(0' G:*' 2$' ?$;*' 23&' *%+')+&*' *-:&*$/' ./,3&+-&'
6+#($-0
' BI+:D-$'*2$'+#67'*%+';$+;6$'ED)'4$-*.3#'E'4.#'*-:&*9F'
2$' &.3/0' =2$' ./,3&+-&' A$.)$/' 3#' /$63(2*0' E#' .' /.-?'
-++)9'7+:'4+:6/'2.,$'-$./'.'A++?'3#'*2$3-'(6+%0
� ´,� ZDQW� WR� KLUH� D� SULYDWH� LQYHVWLJDWRU� WR� ÀQG� RXW�
%2$*2$-'&+)$+#$'3#'+:-';.-*7')3(2*'2.,$'/+#$'*23&9F'



!" !"#$%&''"()

WKH�FKDLUPDQ�VDLG��´$QG�LI�LW�ZDVQ·W�DQ�RSSRVLQJ�SDUW\�
#$#%$&'()*$+(,*-(,./(0)12

3*$( )&4/)$5( .560/-&/( +-55$5( ,0/$789( 3*$8( .:&$$5(
)*.)( 0)(,./(.(:--5( 05$.9(3*$8(+$$5$5( )-(;+-,(,*$&$(
)*.)(/)-&8(*.5(<-#$(=&-#9

>>>

?*-($7/$(,./(0+)$&$/)$5(0+()*.)(+$,/(&$@-&)1(A-4(#0:*)(
)*0+;()*$(8-4+:(#$+(-=()*$(6077.:$(,-475(%$'(%4)(8-4(
,-475( %$(,&-+:9(A$.*'( /4&$'( )*$8(,$&$( 0+)$&$/)$5( )-(
)*$($B)$+)()*.)()*$8().7;$5(.%-4)(0)(.#-+:()*$#/$76$/(
.( 70))7$(%0)'(%4)(+-)(.(,*-7$( 7-)9(3*$8C5(/.8(/)4==( 70;$'(
DE05(8-4(/$$()*.)(+$,/(/)-&8(.%-4)()*$(&4#-&/(.%-4)(
)*$(#.8-&C/(5.4:*)$&12

$QG�WKH�RWKHU�JX\�ZRXOG�VD\�VRPHWKLQJ�OLNH��´<HDK��
.0+C)()*.)(/-#$)*0+:12

3*.)(,./(.%-4)(./( =.&(./( 0)(,$+)9(3*-/$(,*-(*.5(
.<)4.778(@7.8$5(,0)*()*$(#.8-&C/(5.4:*)$&(;+$,(/-#$F
)*0+:(=4++8(,./(.=--)'()*.)(/-#$-+$(,./(-%60-4/78(78F
0+:(=-&(/-#$(&$./-+'(%4)(*$8'()*.)(,./(@-70)0</9(G)(,./(
50&)8( %4/0+$//'( #4<*( +./)0$&( )*.+( @&-#0/<4-4/( /$B(
<-475($6$&(%$9

%XW�VR�ZKDW"�7KH\·G�KDG�WKHLU�IXQ��$QG�LI�VKH�ZDQWF
$5'( )*$&$(,./(+-(&$./-+(+-)( )-(:-( =-&(#-&$9( G=(@$-@7$(
,$&$(/.80+:(-+()*$(+$,/()*.)(/*$(,./(60&)4-4/'()*$+(0)(
,-475(%$($./8(=-&()*$(:48/()-(5$+8()*.)()*$8(*.5($6$&(
#0/%$*.6$5(,0)*(*$&H0='(=-&(/-#$(&$./-+'(0)(#0:*)(%$F
<-#$(+$<$//.&8()-(5$+8(/-#$)*0+:9

>>>

,Q�WKH�YLOODJH��SHRSOH�ZHUH�DEX]]��$V�ZH·YH�DOUHDG\�VDLG��



!"!"#$%#&'()

D�ÀUVW�UDWH�SROLWLFDO�VFDQGDO�WKDW�LQYROYHV�D�FRQVSLUDF\�
#$%&'()*)(+,-./0$*#+)(+1)(,*./*2)#3*#) 4.5-25+()*)64$2)
ZKR�PHUHO\�ZDQWV�WR�KDYH�D�JRRG�WLPH���)RU�D�ÀUVW�UDWH�
(+1)(,*./*27)8-%)3*5+)#-)3*5+)*/%2#+$8)*./9-$):46*&8)
DQG�RU� WKH� DFWXDO� SXEOLF� ÀJXUH� KLP�� RU� KHUVHOI� GRLQJ�
VRPHWKLQJ� KH� RU� VKH� VKRXOGQ·W�� $� VLQJOH�� XQDWWDFKHG�
;*&428)&+&:+$):+4.6)*)24##2+)#--)*,#45+)/-+(.<#),%#)4#=>
) ?34()'-24#4,*2)(,*./*27)*();*$)*()'-24#4,*2)(,*./*2()6-7)
@*();*4$0#-0&4//24.<7)*()#3+8)(*8=)?3+)'%:24,),-%2/)(++)
5+$8),2+*$28)#3*#)#3+$+)@*()(-&+)(-$#)-;)'-@+$)(#$%60
62+)6-4.6)-.):+34./)#3+)(,+.+(=)A;)#3+).+@()$+'-$#)@*()
#$%+7)#3+.)(-&+-.+)'-@+$;%2)3*/):++.)284.6)#-)#3+&=)
A;)4#)@*(.<#7)#3+.)(-&+-.+)+2(+)@3-)@*()'-@+$;%2)@*()
O\LQJ� WR� WKHP��(LWKHU�ZD\�� LW�ZDV� D� ÀHOG� GD\� IRU� WKH�
,8.4,(7)*./)#3+)%.,+$#*4.#8)6*5+)#3+)'*$*.-4/0&4./+/)
(-&+#34.6)#-)#34.B)*:-%#=

CCC

$QG�WKH�KHUPLW"�:HOO��KH�GLGQ·W�NQRZ�DQ\�RI�WKLV�ZDV�
6-4.6)-.=)D+)3*/).-)$+*(-.)#-),*$+)*:-%#)4#=

CCC

?3+)&*8-$<()/*%63#+$)(*#) 4.)3+$)$--&7)#34.B4.6=)E3+)
VXUH�ZDV�FXULRXV�DERXW�WKDW�79�QHZV�UHSRUW��1RZ��RQ�
#3+)-.+)3*./7)3+$):+(#);$4+./)3*/)*)'-4.#)@3+.)(3+)3*/)
(*4/)#3*#)4;)#3+8)@*.#+/)#-)(*8)(3+)@*()54$#%-%(7)(3+)
(3-%2/)F%(#)2+#)4#)6-)*#)#3*#=)G+*37)54$#%-%(=)A;)'+-'2+)
:+24+5+/)4#7)@3*#)@*()#3+)'$-:2+&H)?3*#)@*()@3*#)/*/0
/8)@*.#+/7)*.8@*8=
) D&&&I@3*#)/*//8)@*.#+/=
) J-%2/)3+)3*5+)3*/)(-&+#34.6)#-)/-)@4#3)#34(H



!" !"#$%&''"()

$%#&'(#)*+%',-./#+*'(0-'1.*#20+#3*+#%0#*-%*+%',-#%3*#
,4*'5#16%#02#)06+(*#3*#3'4-7%#3'4#'-/%3,-8#'%#'..#%0#40#
&,%3# ,%9#:3*#)3',+;'-#3'4#<*=%#%3*#;'/0+#06%#02# %3*#
.00=#0-#=6+=0(*9#$2#%3'%#200.#<-*&#,%#&'(#')%6'../#'#>?#
)';=',8-5#3*74#40#(0;*%3,-8#%0#()+*&#,%#6=9

)RU�VXUH�

@@@

:3*# 3*+;,%# )0-%,-6*4# ;*4,%'%,-8# '%# %3*# A+,48*# 02#
&RQVWDQW�)RFXV��+LV�FRQVFLRXVQHVV�ZDONHG�DFURVV�WKH�
1+,48*5# 0))'(,0-'../# (%0==,-8# %0# .00<# 0B*+# %3*# +',.,-8#
(0#'(#%0#)3*)<#06%#%3*#B,*&#02#%3*#30+,C0-#D80+8*06(5#$#
;,83%#'445#&,%3#%3*#+,B*+#&,-4,-8#'&'/#,-%0#%3*#4,(E
WDQFH��ORRNLQJ�DV�LI�LW�ZHUH�ÁRZLQJ�LQWR�WKH�VHWWLQJ�VXQ��

:3*# 3*+;,%# 4,4-7%# <-0&# &3*+*# %3,(# 1+,48*# &'(9#
F*..5# ,%#&'(# 0-# '# (=,+,%6'.# =.'-*G# 3*# <-*&# %3'%9#A6%#
(=,+,%6'.#=.'-*(#)'-#1*#%+,)</#=.')*(#%0#-',.#40&-5#'-4#
B*+/#02%*-#%3*/7+*#'((0),'%*4#&,%3#(0;*#(0+%#02#=3/(,E
)'.#(=')*9#:3,(#1+,48*#;,83%#1*#;04*.*4#0-#'#=.')*#,-5#
VD\��/RXLVLDQD��RU�LQ�$IULFD��RU�MXVW�DERXW�DQ\ZKHUH��+H�
(6==0(*4#%3'%#,2#3*#<-*&#;0+*#'106%#B*8*%'%,0-5#&3'%#
=.'-%(#8+*&#,-#&3'%#'+*'(5#3*#&06.4#3'B*#'#1*%%*+#,4*'9

H.%,;'%*./5# %306835# ,%# 4,4-7%# ;'%%*+9# $2# ,%# 4,45# 3*#
&06.4-7%#1*# %3*+*9#:3*# ,4*'#&'(#(,;=./# %0#8*%#')+0((#
%3*#1+,48*9

H=#'3*'45#3*#('&#'#1+0&-#='=*+#1'8#0-#'#4,--*+#
%'1.*#%3'%#&'(#=.')*4#,-#%3*#;,44.*#02#%3*#1+,48*9#I*#
'==+0')3*4#%3*#%'1.*#'-4#.00<*4#,-(,4*#%3*#1'89#J00<E
,*(9# K0%(# 02# 4,22*+*-%# %/=*(# 02# )00<,*(9#J30)0.'%*# )3,=#
)00<,*(5#(68'+#)00<,*(5#L+*0(5#(30+%1+*'4#)00<,*(5#=*'E
-6%#16%%*+#)00<,*(5#0'%;*'.#)00<,*(5#1,()0%%,5#'#B'+,*%/#
02#M,+.#N)06%#J00<,*(#D,-).64,-8#3,(#2'B0+,%*#<,-45#%3*#



!"!"#$%#&'()

#$%#%&'()* +,-(.* /$,#$* %0* #%123)* $)* $'4-5(* $'4* 3,-#)*
6)0%2)*$)*&)0(*#,7,&,8'(,%-*(%*6)#%+)*'*$)2+,(9.*)7)-*'*
IHZ�EURZQLHV�DQG�VRPH�SIHIIHUQXVVH��$QG�RWKHUV��,�MXVW�
4%-5(*#'2)*(%*3,(*$)2)*'-4*(:;)*%1(*($)*-'+)3*%0*'*61-#$*
+%2)*#%%<,)3.*'-4*=5+*312)*:%1*4%-5(*#'2)*(%*3,(*($)2)*
'-4*2)'4*($)+>*?)5&&*@13(*3':*($)2)*/)2)*'*61-#$*+%2)>*
?$'()7)2*:%12* 0'7%2,()* ,3.* 3%+)*%0* ($)+*/)2)* ,-* ($)*
6'A>
* B%/.*($)*$)2+,(* ,-(1,()4*($'(*$)*3$%1&4-5(*)'(*'&&*
($)*#%%<,)3>*C)*/'3*;2)((:*312)*($,3*/'3*'*()3(>*?$%*
/'3*'4+,-,3()2,-A* ($)* ()3(.* $)*4,4-5(* <-%/>* =(* 4,4-5(*
+'(()2>*=0*,(*/'3*($)2)*,-*02%-(*%0*$,+.*,(*/'3*($)2)*0%2*
'*;12;%3)>*C)*<-)/*$)*4,4-5(*$'7)*(%*'#(1'&&:*)'(*'-:D
($,-A*,-*($)*+)4,('(,7)*/%2&4.*3%*($)*#%%<,)3*+13(*6)*
+)(';$%2,#'&>
* E)3.*+)(';$%2,#'&*#%%<,)3>*F1(*4'AA%-).*($):*312)*
&%%<)4* A%%4>* C)* ($%1A$(* ,(* +,A$(* 6)* '* ;3:#$%&%A,#'&*
()3(.*&,<).*3':.*:%1*#$%%3)*'*#%%<,).*'-4*:%12*#$%,#)*,-D
4,#'()3*3%+)($,-A*'6%1(*:%12*;)23%-'&,(:>*G':6)*,0*$)*
;,#<)4*1;*'-*%'(+)'&*#%%<,).*,(*/%1&4*3$%/*($'(*$)*/'3*
ZLVH�EH\RQG�KLV�\HDUV��$QG�WKHQ�DJDLQ��LW�FRXOG�EH�GDQD
A)2%13>*=0*$)*;,#<)4.*0%2*)H'+;&).*'*31A'2*#%%<,).*3%+)D
%-)*+,A$(*('<)*,(*'3*'-*,-4,#'(,%-*($'(*$)*/'3*+)-('&&:*
1-6'&'-#)4>
* C)*$'4*(%*6)*#'2)01&*/$,#$*#%%<,)*$)*3)&)#()4>
* I2*+':6)*$)*#%1&4*3)&)#(*+%2)*($'-*%-)J*?$'(*,0*$)*
(%%<*($)*/$%&)*6'AJ*G':6)*$)54*-))4*,(>
* I2*+':6)* ($)* ()3(* /'3* 3,+;&:* /$)($)2* $)* /%1&4*
('<)*'*#%%<,).*-%*+'(()2*/$'(*<,-4>
* I2*+':6)*($)*#%%<,)3*$'4*6))-*&)0(*($)2)*6:*'*;2)D
7,%13*$)2+,(*#2%33,-A*($)*62,4A)>*?'3*,(*;%33,6&)J*K$)*
$)2+,(*4,4-5(*<-%/>*L%1&4*6)>
� $QG�WKHQ��SHUKDSV��MXVW�SHUKDSV��WKH�SXUSRVH�RI�WKH�



!! !"#$%&''"()

"##$%&'()*'('%+,-.(/#(0&/(1%+(/#(/1%2$(*3#4/(*--( /1%'(
'/4556(74'/(/#(/1%2$6(8&--9(1&()*'(:#%20(/1*/9(*--(;%01/6(
<2(/1&(#/1&;(1*2:9(+*.3&(1&()*'2=/('4,,#'&:(/#(/1%2$6(
>*.3&(1&()*'('4,,#'&:(/#(?4'/(:#('#+&/1%209(',4;(#5(
/1&(+#+&2/9(*2:(3.(/1%2$%20(*3#4/(%/(1&(1*:(*-;&*:.(
5*%-&:(/1&(/&'/6

@1%'()*'(/1&($%2:(#5(/1%20(/1&(1&;+%/A#4;(1&;+%/9(
*2:( *2.( #/1&;( 1&;+%/9( 5#;( /1*/( +*//&;A1*:( /#( :&*-(
)%/16( B/#;&( #)2&;'( 1*:( '1#,-%5/&;'6( C#+&:%*2'( 1*:(
KHFNOHUV��)U\�FRRNV�KDG�JUHDVH�EXUQV�

$QG�KHUPLWV�KDG�ZHLUG�VWXII�KDSSHQ�IRU�QR�DSSDUHQW�
;&*'#2()1&2(/1&.(+&:%/*/&:6(D4/(%/='(?4'/(2#(!""!#$%&(
UHDVRQ��$OZD\V��DOZD\V��VRPHKRZ��VRPH�ZD\��WKHUH·V�D�
;&*'#2(5#;(&E&;./1%206

$K�� WR� KHFN� ZLWK� LW�� 7KH� KHUPLW� FORVHG� KLV� H\HV��
;&*"1&:( %2/#(/1&(3*09(*2:(,4--&:(#4/(*("##$%&6( F/()*'(
#*/+&*-6(G&("1#+,&:(:#)2(#2(%/(*2:(*/&(*'(1&("#2/%2H
4&:()*-$%209(3*0(%2(1*2:6(I&'9(1&()*'(/*$%20(/1&(3*06

J#)9( /1&( 1&;+%/( 1*:( 2&E&;( 3&&2(+4"1( #5( *( "##$H
%&(&*/&;9(34/(/1*/()*'()1*/(1&()*'(0%E&29('#(/1*/()*'(
)1*/(1&(1*:6(C##$%&'6

$OO�KH�QHHGHG�WR�GR�QRZ��DV�IDU�DV�KH�FRXOG�WHOO��ZDV�
ÀJXUH�RXW�ZKR�WKDW�JLUO�ZDV��+H�KDG�VHHQ�RWKHU�SHRSOH��
#/1&;(3&%20'9(*/(#/1&;('/&,'(*-#20(1%'(?#4;2&.6(D4/(/1&.(
1*:(*-)*.'(3&-#20&:(/1&;&6(G&(:%:2=/(;&*--.($2#)(1#)(
1&( "#4-:( /&--9( 34/( /1&;&(1*:(2&E&;(3&&2(*2.(:#43/( %2(
KLV�PLQG��(DFK�SHUVRQ��HDFK�EHLQJ�KH�KDG�HQFRXQWHUHG��
1*:(1*:( '#+&( '#;/( #5(,4;,#'&( /1*/(1&-,&:(1%+(*-#20(
/1&()*.6

G&(:%:2=/(1*E&( /1*/( 5&&-%20(*3#4/( /1%'(0%;-6( F/()*'(
42'&//-%206

F/( )*'( *-)*.'( ,#''%3-&9( 1&( '4,,#'&:9( /1*/( /1*/(
)*'(/1&()1#-&(%:&*(3&1%2:(1*E%20(1&;(/1&;&A/#('&2:(



!"!"#$%#&'()

#$%&$'()&*'+,((-,%,'(.&/,&01+&23,((4&+*3,& $(&01+'5(6&
(#)*7#.
� $W� OHDVW�KH�KDG� FRRNLHV��+H�ÀQLVKHG� WKDW� RDWPHDO�
8,--1&1'9&3,1:#,9&$'()&(#,&;17&171$'.

<<<

=#,&%14)35+&91*7#(,3&;$(&$'()&#,3&)1(%,1-&:))>$,&1'9&
:#,0,9&+-)0-4.&?#,&)2,',9&#,3&:-)+,(&1'9&:#,:>,9&)*(&
(#,&:-)(#,+6&,4,;1--$'7&,1:#&$(,%6&,@1-*1($'76&,'@$+$)'A
$'76&1'9&+)&)'.&=)'$7#(&01+&7)$'7&()&;,&1&'$7#(&)*(.&B(&
01+&7)$'7&()&;,&1&+2,:$1-&'$7#(&)*(&;,:1*+,&$(&01+&#,3&
ÀUVW� WLPH� VLQFH� WKH�QHZV� VWRU\� RQ�79�� ,W� KDG� FDXVHG�
+)%,(#$'7&)8&1&+($36&+#,&>',06&1'9&+#,&01+'5(&+*3,&#)0&
2,)2-,&1(&(#,&(1@,3'&0)*-9&3,1:(&()&#,3.
� $W�WKH�VRXS�NLWFKHQ��DQG�DW�WKH�DQLPDO�VKHOWHU��SHRA
2-,&0,3,&83$,'9-$,3.&C,--6&')(&83$,'9-$,3&+)&%*:#&1+&1&-$(A
(-,&013%,3.&D14;,&013%,3&$+'5(&E*$(,&(#,&3$7#(&0)39.&
F,(5+&+14&(#,4&0,3,&%)3,&1%$1;-,.&G#6&B&>')0H&7,'$1-.&
I,)2-,&0,3,&%)3,&7,'$1-.
& C#1(& +#,& #19& 1-014+& #19& 7)$'7& 8)3& #,3& 1(& (#)+,&
2-1:,+6& (#,&+)*2&>$(:#,'&1'9&(#,&1'$%1-&+#,-(,36&01+&
(#1(&,@,'&$8&2,)2-,&9$9'5(&1223)@,&)8&#,3&2,3+)'1-&;,A
#1@$)3J)36&(#1(&$+&()&+146&#,3&3*%)3,9&2,3+)'1-&;,#1@A
$)36&(#,4&:)*-9&1(&-,1+(&+,,&+#,&01+&9)$'7&+)%,(#$'7&()&
#,-2&%1>,&(#,&0)3-9&1&;,((,3&2-1:,.
& K)*&>')0&0#1(L&C,&:)*-9&+14&2,)2-,&0,3,&83$,'9-$A
,3.
& ?)&(#,&%14)35+&91*7#(,3&-))>,9&)@,3&#,3&01393);,.&
$Q\WKLQJ�VKH�ZRUH�ZRXOG�RI�FRXUVH�EH�WKH�KHLJKW�RI�YLOA
ODJH�IDVKLRQ��,W�ZDV�MXVW�D�PDWWHU�RI�ÀQGLQJ�VRPHWKLQJ�
$'&>,,2$'7&0$(#&#,3&%))9.&?)&+#,&2*(&)'&#,3&;,+(&M*A
31'&M*31'&=A+#$3(&1'9&)31'7,&:)39*3)4&21'(+.&



!" !"#$%&''"()

$%&'#'%(#%()*#*+,-#./#0..-#1&2#'%&'3#4#-.,5'#67(8
'(,-#'.#*,.19

:%(#0&;.752#-&<=%'(7#>7((?(-#+,'.#'%(#'&@(7,#A+*(#
&#26.7'2#2'&7#&77+@+,=#'.#=7(('#&<'.=7&6%#2((*(729#B.#
.,(#1&2#2((*+,=#%(7#&<'.=7&6%C#'%.<=%9#D%(#E<2'#A+*(-#
'.#67('(,-9# FD%(#).<A-C#%.1(@(7C#6A&;#&#67('';#2'7.,=#
=&0(#./#'(,,+2#.,#&#=..-#-&;9G

D%(#'..*#%(7#<2<&A#6A&)(#&'#'%(#>&79#:%(#>&7'(,-8
(7H'%(#0&;.752#-&<=%'(7#1&2#2'+AA#*((6+,=#%+0#+,#7(8
VHUYH³ZDV�WU\LQJ�WR�ÀJXUH�KHU�RXW��'UHVVHG�WKH�ZD\�
2%(#1&2C#2%(#1&2#)A(&7A;#A..*+,=#/.7#'7.<>A(9#I<'#'%(;#
KDG�VDLG�RQ�WKH�79�WKDW�VKH�ZDV�YLUWXRXV��:KDW�ZDV�
=.+,=#.,3

J<;2# )%()*(-# %(7# .<'9# :%(;# 1(7(# +,'(7(2'(-9# K/#
).<72(#'%(;#1(7(L#%.1#).<A-#'%(;#,.'#>(3#D%(#)%()*(-#
WKHP�RXW��7KDW�ZDV�ZK\�VKH�ZDV�WKHUH��$QG�ÀQDOO\�VKH�
/.<,-#%(72(A/#'&A*+,=#'.#&#,+)(#;.<,=#0&,#1%.#2((0(-#
'.#>(#2.0(.,(#1%.#).<A-#(M)+'(#%(7#+,#&AA#'%(#1&;2#2%(#
A+*(-#'.#>(#(M)+'(-9

N4#%(&7#;.<57(#1%.A(2.0(#&,-#@+7'<.<2CO#%(#2&+-9
N:%&'52#1%&'#'%(#7<0.7#2&;29O
´$UH�\RX"µ
NP.#;.<#1&,'#0(#'.#>(3O
7KH�LQDQH�ÁLUWLQJ�ZHQW�RQ�IRU�D�ZKLOH�ORQJHU���,�GRQ·W�

1&,'#'.#17+'(#&,;#0.7(#./#+'C#&,-#;.<#-.,5'#1&,'#'.#7(&-#
DQ\�PRUH�RI�LW���)LQDOO\��WKH\�GHFLGHG�WR�JR�EDFN�WR�KLV�
6A&)(9

$QG� DV� \RX·G� H[SHFW�� WKHUH� ZDV� QRLVH�� 7KHUH� ZDV�
KRRWLQ·�DQG�KROOHULQ·��EDQJLQ·�DQG�WKXPSLQ·��)XUQLWXUH�
ÁHZ�DERXW�WKH�URRP��$�VPDOO�YRUWH[�DSSHDUHG�QHDU�WKH�
)(+A+,=9#:%(7(#1(7(#2(+20+)#-+2'<7>&,)(29#D.0(#./#'%(#
QHLJKERUV�UHSRUWHG�VHHLQJ�D�JKRVWO\�YLVLRQ�RI�)UDQNOLQ�
P(A&,.#Q..2(@(A'#+,#'%(#2*;9



!"!"#$%#&'()

� $QG�WKH�JX\��2K��WKH�JX\��1LQH�KRXUV�ODWHU�D�SROLFH#
$%&'()*&+',-$'./%01-&2'(/)$'3,4'%5%/3$4&3'6*-1+-&27'
84$-#.)&8.-)*8'%&+'6%/419'1*.-+7'0-3,',-8'.1)3,48'-&'3%3#
34/8:';-8'1428'04/4'5%-&34+',*&34/'2/44&:';4'0%8'3%<4&'
WR�WKH�KRVSLWDO�DQG�JLYHQ�DQ�,9�WR�UHSOHQLVK�KLV�ÁXLGV�
64.%*84',4'0%8'+%&24/)*819'.1)84'3)'+4,9+/%3-&2:
� :KHQ�KH�ZRNH�XS�WKH�QH[W�GD\�� WKH�ÀUVW� WKLQJ�KH�
8%-+'0%87'=>'3,-&<'>?$'-&'1)@4:A
� $� JX\� LQ� D� IHGRUD� DQG� D� WUHQFK� FRDW� ZDV� OXUNLQJ�
MXVW�RXWVLGH�WKH�GRRU��$V�VRRQ�DV�KH�KHDUG�WKH�PD\RU·V�
+%*2,34/?8'2*9'8%9',4'0%8'-&'1)@47',4'8&*.<'%0%9'%&+'
$%+4'%'5,)&4'.%11:';4'.%114+'3,4')55)8-&2'5%/39'.,%-/#
$%&:'=B,4?8'/4%119'&)3'0,)148)$47A'3,4'.%114/'/45)/34+:'
=B,4'/4%119'2%@4'-3'3)'3,%3'2*97' 1*.<9'(411%:A'C4%,7',4'
0%8' 3,4' 5/-@%34' -&@483-2%3)/' 3,4' )55)8-&2' 5%/39' ,%+'
KLUHG�WR�ÀQG�RXW�DERXW�WKDW�DZIXO�QHZV�UHSRUW�
' =D4' <&)0' 0,%3' 3,4' 2-/1' -8' +)-&27A' 3,4' .,%-/$%&'
8%-+:' =C)*'*&+4/83%&+' 9)*?/4' 8*55)84+' 3)' 64' -&@483-#
2%3-&2'3,)84'&408'83)/-487'+)&?3'9)*EA
' =D4117'>?$'F*83'2433-&2'83%/34+7A'3,4'5/-@%34'-&@483-#
2%3)/'8%-+7'%6%8,4+:';4',%+'&)'-+4%'0,%3',4'0%8'2)-&2'
3)'+)'0-3,'%11'3,)84'5,)3)2/%5,8',4',%+'3%<4&:'

GGG

$QG�WKH�KHUPLW�FRQWLQXHG�RQ�KLV�ZD\�DFURVV�WKH�%ULGJH�
RI�&RQVWDQW�)RFXV��7KH�VN\�ZDV�D�ORYHO\��GHHS�RUDQJH��
$W�RQH�SRLQW�KH�WKRXJKW�KH�QRWLFHG�D�VPDOO�YRUWH[�RII�WR�
)&4'8-+47'6*3'-3'+-+&?3'844$'3)'$%334/:

GGG

H0)'044<8'04&3'69:'H,4'$%9)/?8'5)1-3-.%1'5%/39'51%&34+'



!" !"#$%&''"()

D�FRXSOH�PRUH�VWRULHV�LQ�WKH�79�QHZV��SURYLGLQJ�PRUH�
GHWDLOV�� 7KH� ÀUVW� VWRU\� ZDV� DERXW� DQ� LQWHUYLHZ� WKH\�
#$%&'()*+,*-%.(*#,/)0#+()*1&+-*+-(*'%2,345*)%06-+(37*
8-(*)&)/4+*1%/+* +,* %99(%3* ,/* #%'(3%:* +-(2* 5%&):* ;0+*
5-(*1%/+()*+-(*.&$$%6(*+,*</,1*+-%+*5-(*1%5*.(32*09=
5(+*1&+-*+-(*;%)*30',35*%;,0+*-(3*;(-%.&,37*8-(*1%5*
JUDWHIXO�WKDW�WKH�79�QHZV�ZDV�JLYLQJ�KHU�D�FKDQFH�WR�
+($$* -(3* 5&)(* ,>* +-(* 5+,327* ?@+*'&6-+* ;(*/,+()* +-%+* %+=
WHQWLYH�79�YLHZHUV�FDPH�DZD\�IURP�WKH�VKRZ�WKLQNLQJ�
+-%+*%$+-,06-*+-(*5(6'(/+*-%)*&/#$0)()*%*$,+*,>*-&6-$2*
(',+&,/%$*5+0>>*%;,0+*+-(*6&3$45*3(90+%+&,/:*&+*-%)*.(32*
$&++$(A1($$:* /,+-&/6:* &/* >%#+A&/* +-(* 1%2* ,>* %#+0%$$2*
+($$&/6*-(3*5&)(*,>*+-(*5+,327B

C-(*5(#,/)*9$%/+()*5+,32*5%&)*+-%+*,/(*,>*+-(*6025*
1-,*-%)*593(%)*+-(*5-,#<&/6*30',35*-%)*;((/*%*</,1/*
+3,0;$('%<(3*%/)*/(4(3=),=1($$*&/*+-(*+,1/*-(*$&.()*&/*
EHIRUH�WKLV�RQH��$QRWKHU�RQH�RI�WKH�JX\V��WKH�VWRU\�VDLG��
#$%&'()*+,*#,''0/&#%+(*1&+-*+-(*6-,5+*,>*D,$$2*E%)&=
5,/*,/*%*3(60$%3*;%5&57*F(%-:*-,1*'0#-*#3()&;&$&+2*)&)*
!"#!*602*-%.(:*(-G

F(+*+-(*/(15*5+,3&(5:*#$(.(3*%/)*)(.&,05*+-,06-*+-(2*
1(3(:*1(3(*,>>5(+*;2*+-(*'%2,345*)%06-+(345*;(-%.&,37*
6KH�ZDVQ·W�VWRSSLQJ�KHU�HVFDSDGHV��$QG�LW�VHHPHG�WKH�
30',35* %;,0+* +-,5(* (5#%9%)(5* 1(3(* +%<&/6* ,/* ',3(*
#3()&;&$&+2*%5*+-(2*#,/+&/0()*+,*593(%)*%3,0/)*+-(*.&$=
ODJH��$�SDUWLFXODUO\�EDG�YHUVLRQ�RI�RQH�RI� WKH�UXPRUV�
&/#$0)()*%*.%3&(+2* ,>* (H+3%+(33(5+3&%$* #3(%+03(5*%5*%/*
DXGLHQFH��)RU�VRPH�UHDVRQ��WKH�FUHDWXUHV�ZHUH�H[SOLFLW=
O\�LGHQWLÀHG�DV�HOHFWULFLDQV��WUXFN�GULYHUV��DUW�WHDFKHUV��
ZHE�VLWH�GHVLJQHUV��SULQWLQJ�SUHVV�RSHUDWRUV��DQG�ÁXWH�
+(%#-(357

C-(* #-%&3'%/* ,>* +-(* '%2,345* 9,$&+&#%$* 9%3+2* 1%5*
/,+*9$(%5()7*C-(*'%2,3*1%5*5099,5()*+,*;(*3(&/&/6*-&5*



!"!"#$%#&'()

#$%&'()*+,-.+$-#+$//$*)-(01+$+2,&+304%#+45+5$,0%*)+6$7+
'$-&,-&+48)*+6'$()8)*+$(()9/(7+')+9,&'(+'$8)+9$#).+
,5+$-1:
� 7KH�FKDLUPDQ�ZHQW�WR�WKH�PD\RU·V�RIÀFH�WR�KDYH�D�
0,((0)+($0;:
+ <=)+-))#+(4+'$8)+$+($0;.>+')+7$,#:
+ ?')+9$14*+/$%7)#+(')+@%-3'ABAC$9$+24D,-&+&$9)+
KH�ZDV�SOD\LQJ�RQ�KLV� FRPSXWHU��7KUHH�$UPHG�7KXUA
7(4-+6$7+5*4E)-+,-+9,#A/%-3':+<='$(F7+4-+14%*+9,-#G>+
(')+9$14*+$7;)#:
+ <H4+14%+;-46+14%*+#$%&'()*+,7+7(,00+3$84*(,-&+6,('+
(')+14%-&+9)-+45+(')+8,00$&)G>
+ <=)00.+('$(F7+-,3).>+(')+9$14*+7$,#:
+ ?')+3'$,*9$-+7($*)#+$(+',9+54*+$+949)-(:+<I'.+#4+
14%+;-46+6'$(+3$84*(,-&+9)$-7G>
+ J)+ #,#-F(:+ J)+ 9$#)+ %/+ 749)(',-&+ 4-+ (')+ 7/4(:+
<H4)7-F(+ ,(+'$8)+ 749)(',-&+ (4+#4+6,('+/,3;,-&+%/+ 0,(A
()*G>
+ <K4.+('$(F7+-4(+6'$(+ ,(+9)$-7:+L(+9)$-7+7')F7+7(,00+
/,3;,-&+%/+&%17+$-#+&4,-&+'49)+6,('+(')9+$-#+)-&$&A
,-&+,-+7'43;,-&+$-#+,994*$0+2)'$8,4*:>
+ <?'$(F7+$+04(+45+$3(,8,(1+54*+4-)+0,((0)+64*#:>
+ <H4-F(+64**1+ $24%(+ (')+64*#.>+ (')+ 3'$,*9$-+ 7$,#:+
<?')+/4,-(+ ,7.+ 14%+'$8)+ (4+ 34-(*40+ ('$(+&,*0:+=)+ 3$-F(+
'$8)+')*+#4,-&+7(%55+0,;)+('$(:>
+ ?')+9$14*+7,&')#:+<L+%-#)*7($-#.>+')+7$,#:
+ <H4+14%+%-#)*7($-#+'46+,9/4*($-(+,(+,7G>
+ <M)7.+6)F8)+($0;)#+$24%(+(',7+2)54*):+N')+34%0#+047)+
(')+ -)D(+ )0)3(,4-+ 54*+ %7:+ O)0,)8)+9).+ L+ %-#)*7($-#:+ L+
#4-F(+6$-(+(4+)-#+%/+%-)9/041)#:>
+ ?')+ 3'$,*9$-+ 7$(+ 2$3;+ $-#+ *)&$*#)#+ (')+ 9$14*:+
´&DQ�\RX�ÀQG�VRPH�ZD\�WR�FRQWURO�KHU"µ
� ´,�WKLQN�VR�µ�$FWXDOO\��WKH�PD\RU�KDG�DEVROXWHO\�QR�



!" !"#$%&''"()

#$%&'()&*')%'+#,)*'$-'*-'.-/*0-1')#2'$&3,)*%04'53*')%'
(&2'60%**7'230%'*)%'.)&#0+&/'(&/*%$'*-')%&0'&'87%29:'
;)%'+&7-0'&#+%$'*-'61%&2%9'<*'(&2')-(')%')&$',-**%/'
*-'5%'+&7-09

8=--$9'<'(-31$'60%>%0'#*'#>'7-3'.-31$')&/$1%')%0'-/'
7-30'-(/9'?3*' #>' *)%'60-51%+'.-/*#/3%2'+3.)'1-/,%04'
(%'+#,)*')&@%'*-'2*%6'#/'(#*)'$0&2*#.'+%&230%29:

;)#2'2.&0%$'*)%'+&7-09'<*'.-/A30%$'36'#+&,%2'#/')#2'
PLQG�RI� VRPHRQH�EHLQJ� VWXIIHG� LQWR�D�ÀIW\�ÀYH�JDOORQ�
GUXP�DQG�OHIW�LQ�D�ODQGÀOO��7KDW�ZRXOG�VXFN��3ODFHV�OLNH�
*)&*'2*#/B4'&/$'*)%0%C2'/-*)#/,',--$'*-'%&*9'8<'60-+#2%'
7-3'(-/C*')&@%'*-'$-'*)&*4:'*)%'+&7-0'2&#$9

</'0%&1#*74'*)%'.)&#0+&/')&$'/-'#/*%/*#-/'->')&0+D
#/,'&/7-/%9';)%'+-0%'$0&2*#.'+%&230%')%')&$'#/'+#/$'
(&2'2#+617'*-')&@%'*)%'6&0*7'03/'&'$#>>%0%/*'.&/$#$&*%'
/%E*'*#+%9'?3*'*)%'+&7-0'$#$/C*')&@%'*-'B/-('*)&*9';)%'
FKDLUPDQ�ÀJXUHG�WKH�XQFHUWDLQW\�ZRXOG�JLYH�WKH�PD\D
-0',0%&*%0'#/.%/*#@%'*-'B%%6'*)%',#01'#/'1#/%9

FFF

G-' *)&*' /#,)*4' *)%' +&7-0' )&$' &/-*)%0' *&1B' (#*)' )#2'
$&3,)*%09'H%'$#$/C*'(&/*' *-' *%11')%0'&5-3*' *)%'.)&#0D
+&/C2' *)0%&*' ->' $0&2*#.' +%&230%2' 5%.&32%' )%' $#$/C*'
(&/*'*-'2.&0%')%09'?%2#$%24')%'(&2/C*'230%'()#.)'-/%'->'
WKHP�ZRXOG�HQG�XS�LQ�WKH�ÀIW\�ÀYH�JDOORQ�GUXP�

8I&3,)*%04'<C@%')%&0$'+-0%'2*-0#%2'*)&*'7-3C@%'5%%/'
+#25%)&@#/,9:

8J-3' .&/C*' 5%1#%@%' %@%07*)#/,' 7-3' )%&04' $&$$79' <'
+%&/4'+7' ,--$/%229' J-3' B/-(')-(' *)%7' 51&+%$'+%'
ZKHQ�WKRVH�VWDUV�FROOLGHG�LQ�WKH�$QGURPHGD�JDOD[\"�,W�
(&24'1#B%4'GK'*-*&117'/-*'+7'>&31*9:

8;)%'60-51%+4'2(%%*)%&0*4'#2/C*'*)&*'7-3'.&32%'&'1-*'



!"!"#$%#&'()

#$%&'()*+,-./0(%1')23*234#*+%-/)'5')46%720%8+#,90:%
'(%;*()%)2-)%4#*+%,02-5'#+%'(%(#%&'(<+-/0$*96=
% >?#*%)2'.@%AB:%&'(<+-/0$*9C=
% >D#E% (100)20-+)6%D#E%.#E%.#E%.#)% -)% -996=%F4%<##&G
.0((E%20%)2#*<2)6%H#1%/#*9&%A%2-50%2-.&90&%')%(#%,-&94C%
IJ*)%20%&'&.B)%2-.&90%')%-99%)2-)%,-&946%A)B(%;*()%)2-)%(20%
1-(%;*()%2-.&9'.<%2':%50+4%10996K%>D#E%4#*B+0%.#)%&'(G
<+-/0$*9%-)%-996=
% >L2E% )2-.@% 4#*E% &-&&46=% M20% 9*.<0&% $#+1-+&% -.&%
<-50% 2':% -% <+0-)% ,'<% #9B% 2*<% -+#*.&% )20% .0/@% -.&% -%
@'((% #.% )20% /200@6% >?#*B+0% )20% ,0()% &-&&4% !"!#�µ�$QG�
1')2%)2-)E% )20%:-4#+B(%&-*<2)0+% )*+.0&%-.&%,#*.&0&%
#*)%9'@0%-.%0N/')0&%@-.<-+##6
� $�KDOI�KRXU�ODWHU�KH�ZDV�VWLOO�VLWWLQJ�PRWLRQOHVV��WU\G
'.<%)#%)2'.@%#$%-%+08946

OOO

720%20+:')%/#.)'.*0&%2'(%;#*+.04%-9#.<%)20%J+'&<0%#$%
&RQVWDQW�)RFXV��$V�KH�ZDONHG��KH�HQMR\HG�WKH�GD\��7KH�
(*.%1-(%,+'<2)E%)20%-'+%1-(%$+0(2E%-.&%,'+&(%10+0%/2'+8G
'.<6%720%,+'&<0%(8-..0&%-%+'50+%#$%/2'/@0.%.##&90%(#*8E%
ZKLFK�JDYH�RII�D�QLFH��ZKROHVRPH�DURPD��$QG�KH�KDG�
2'(%,-<%#$%/##@'0(6
� $OO�ZDV�ULJKW�LQ�WKH�ZRUOG�RI�PHGLWDWLRQ�DQG�VSLULWXG
-9')46
% 720%20+:')%)2#*<2)%-,#*)%)2'.<(6%H0%)2#*<2)%-,#*)%
PRYLHV��VRPH�RI�WKH�ÀOPV�KH�KDG�VHHQ�EHIRUH�KH�VWDUWHG�
20+:')%(/2##96%H0%)2#*<2)%-,#*)%$%&'()(*+,-!#./0(12.!
-.&%3),4)%%),6
% H0%2-&%-%(8+'.<%'.%2'(%()086
%


	The_Hermit-first_three_chapters backup
	The_Hermit-first_three_chapters front matter


