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, DP GHIDI KWG VR SUVHON&RI QXVhi$ QXD HYLHZ |RU

7KW\ HDUKDVEHHQRQHR! [QQRYDWRQ FRIERUDARQ DQG FROAQXHG FRP P VR HQAR [P SLRYLQJ
RXWRP HVI RURKI@HQ DQG\ RXQ) SHRSGI DFLRW 6 XWRQ ' HP DQG | RURXUVHYLEHV UHP DIQVKLIK
\ FMRXUWEP V KDYHWMSSHG XS VR WH FKD@BIQI HR| DEDSWQJ Z KIOWGHDYHUQ) LP SDRAXOXSSRUA

WDAP HHW WH HYRO1Q) QHHGVRI 1 DP LIHY DQG HGXFDARQVHMQI V

© HKDYH KDG D FROAQXHG | REXV RQVFKRRODWMQEDQRH LOARGXAIQ] DQHZ |RWP DAWDP HZ RINTRU
SHODWV QRAFHVDQGKHGRYHU VLI WG VXSSRUAP HHWQIV Z W VFKRRY DQG | DP LOHV
SURYIAQ) DGYIFH DQG.J XLGDQFH VIR MAHQI WWKHQ DWMQGDCFH SUDPWEHY $ GRQIMGH WKLY WKH , GFOMERG
WP KDYH FROAQXHG VR VIXSSRUNWFKRRY DQG | DP LAHVE\ LOFUHDMQI WH I LHTXHQR R, FOMRQ
6 XU HUHV DQGH SDQAQ) WHQXP EHUR! 7 DU HMG, FOMRQ6 XSSRUAP HWQIV Z KIEK KDYH

FROMEXWG\RWH  UHGXPURQZ HKDYHVHHQLQWH QXP EHUR! SHP DQHOWH FOMRQVIRU

$ CAMRD® Z HFHBEUDWG WH LHDXQRK Rl RXUBHQURY P SDILP HQATHDP DV \WKH + HDUQY

9 IMRQ( GXFDARQEHMFH +$9(6  HQXUQ) VSHADDAWXSSRUANHP DIQV DFFHVWIE®! DQG H | AW
GR UHDG RQWR I LQG RXVWP RUH DERXVIMH Z RINVKH WP GR VR VXSSRUNFKLAHHQ Z IMK KHDUQ) DQG
YIMRQQHHGV

2 XUFRP P VP HQWR FUHDAQ) @ H FKDQILQ) RSSRUMQUHV Z DV HYLGHQWAMURXI K WWH 7 XUQJ
6FKHP H Z KLFK HQDE®IG 6 X\WRQ 9 LLYXDO/R VENH WAQ FKLEHHQ RQ DWDQV RUP DAYH WIS VR &DQDED

DQH SHUHQFH WKDWELRDGHQHG KRU} RQV DQG EXIOVFRQ LGHQFH

, QQRYDARQ KDV FRQAQXHG DFLIRWRXUG (1" VHYIFHV 7KH GHYHBRSP HOAR , QILQIW 6 XSSRUADQG
WHLP SOP HOBARQR WH6( 1' 6XSSRIG GYMRY 3DUWGHIKIS 66$3 P DUNWLI QULFDQMNAMSY
IRZ DUGLQSWRYIAQ) P XOM DIHQR DGYLFH DQG I XIGDQFH ) RTBRZ 1Q) DVXFRHW XCBLBRWE6$ 3 1V
QRZ DYDIDE® VR DDFKRRY WHQI WHQAQ) FRIDERUIDARQ EHVE HHQ HEGXFDWRQ KHDOK. DQG VRALDO
FDUH SLIR HWMRQDY

© KLBI GHP DQG FROAQXHVVRR MH &RIQXVUHP DIQVFRP P WG VR HYROIQ) DQG LQQRYDAQJ VR VKDW
Z HFDQVXSSRUFKLEHQ DQG\ RXQJ SHRS®IQRZ DQGLQWKH I XVKUH 7KLY UHYIHZ KLI K@ KW P DQ

P RUH DRKIHYHP HQW DQG WRUHY WDWGHP ROMWMDW WH P SDRAR RXUZ RIN

$VD@ D\ V Z HH WQG RXUMGFHHWDQW VR RXUSDUZHY k VRKRREY HGXFDWRQVHWQIV WKH GFDC
DXVWRUW YROQEU VHRVRU DQG | DP LOHV K | RUWMHURQI RIQJ VIXSSRUADQG FRAIDERIDARQ 7RI HMHL
ZHDWHP DNQJ DUHDOALIHHQFH  FRIQXVDQGSWRXG
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7KH$ \WMQEDQFH 6 XSSRUAT HDP KDYHKDG
DQRMHUEXW \ HDUSXIXW ~ \VIZ
XSCDMVVR WH WIDWRY I XICDFHRQ
DMWIQEDFH LOFOAQ] WH IQARGXPURQR
WHQHZ QDWRQDA WP HZ RINTRUSHD W
QRAEHV RQH R WWKH ELI J FVAFKDQ) HV VIR WH
XVHR SHQDW QRAFHVIRURYHU  \ HDWY
7KHWDP Z RINHG KDUG VR CRARQD KHS
VFKRRY SUHSDUH EXWDOR P DNH SDUHQW
DZ DIHR WH FKDQI HVEH RIHWH. FDP H

LOR I RUFH

© H FRQAQXH VR KRAWIMUHH QHVE RN

P HHQIVD\ HDU LQYIWQ) DOVFKRRY1Q
6 XWRQ VR VKDUH J RRG SUDPWFH DQG J DIQ
SHHUVXSSRUADURXQG WWHUDWMQGEDQFH
FKDOQI HV LIQVRKRRO 7KW\ HDUZ H

| REXVHG RQWHVRSIEVRI 1DP L® VXSSRUV
(%6$ DQGLP SOP HOMY \KHXSCOWG
JXIGDQFH : HDORZ HBRP HGVSHDNHLY

$ GAVIRQDOADIQQ) Z DVDORRITHHGWR
VFKRRY RQWH DSSTFDARQR VKH UHI MU
FRAQ) FKDQIHV 7KHVHWRQZ DVZ HD
DMWQGHGZIW P HP EHWR VHFRQEDY
VFKRROMII DQG P HP EHWR! SUP DU
VFKRROAMDI | NRLQIQ) XV

7KHWDP FROAQXH VR Z RINFRVHD Z W
VFKRRY SLRYIAQ) DGYIEH DQG JXIGDGF H
DQGKRT®QJ  7DUHAQ] VXSSRW

P H-MQIVRYHUWLYA HDU'* XUQ) WKHVH

P HMQIV Z H1REXV RQWH VXSSRUANKDN
P D EHUHTXILHGIRUNH FRKRUVR SXSIOY
DQGSWIREGP \ROYHDQ P RIHFRP SO
FDVHV

7RKHS IQRP WHGAVFXWRQ/ZHDH
KDYIQJ Z M VFKRREY Z HDUIHXWQJ D

FRP EICDARQR! \WH' HSDUR HQAIRU

( GXFDARQOLHZ <RXU( GXFDARQ' D
9<(' SOWRP DQG6WG EXIV
7RIHKHU WH SURYIGHXVZ WK DD RQ
LOGAVIGXDOFKRRY 1Q DEAMRQVR

KL K@ KWQJ SDMADV Z VK DMAQEDGF HO
WHERIRXIK LQRWP 1QJ DQG\KDSIQ) RXU
VADWI\ VR NHHS P SLRYIQ) VFKRRO

IUIRP WH) DP LO® +XEVDQGWH ( GXFD RO DWMQEDQFH

3V FKR®RI\ 6 HXMEFH
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,QB6HSWP EHU Z HPKDQIHG RXUCDP H\R
WKH + HDUQ) DQG 9 IMRQ( GXFDARQ 6 HMEHV
+D9(6 ILRP 6HQWRY ,P SDILP HOABHMEHWR
FHBEWDM Z KDARXU\ RXQ) SHRS®IKDYHZ KL
P RYIQJ DZD\ ILRP @QIXDIHZ IMK QHI DWH

FROQRIMARQY DQG VR UHGXFH FRQI XVIRQZ WK RIKHU
VHYLFHV ViXFK DV DXWSP

: HKDYH KDG \XFFHW KRWQJI HYHQW I RURXU
GHDl FKICUHQDQG\ RXQJ SHRS®! ' &<3 RITHIQ
RSSRUMQWHY [RUWHP VRP HWRKHU' &<3V

2 IWQRXU' &<3VFDQEHMRDMG IQWHU
VFKRRY QXUHURY VRP HAP HVEHQ) WWHRQD
IXGHQAZ VK DBIYHIR GHDIQHW 7 KHVH HYHOW
HQFRP SDWWHZ KRBIIDP 1O WXV RIHIQ) QRW
RQD WH' &<3 DQHERINR VXSSRUNEXVDOR WKH
IDP ITHVVRR : HKDYHKHGFRIIHHP RQQIV
WKLRXJ KRXVWKH\ HDU 6 DWILED P RUQQJ ) DP 1O
6L QVHWMRQV D&KUMP DV3 DUV Z VK 6 DM DQG
RXUVXP P HUJ HDI®OP SIFVIQWHSDWIN : HZ L
FROAQXH VR KRAWNKHVH HYHQA DVWH. SURYHVR
EH L.QYDOOE®!

© HDIHGHDIKWGZ M VRP HRI RXU' &<3VZKR
KDYH DFKIHYHGWHU* &6(V $ / HYHYWR
FROAQXH WHU@H MXUQH. LOR DOXOKRRG

9,6,21 (' 88$7,21

HWHUHQMUQ) \WWHZ RUBR Z RN DSSUHQUEHWKISV RU
KHDAQ) VR XQLYHMW :  H DUH VR SURXG DV WKLY IV QGRW
D& D\ VDQHDA SDIK OAMQQ) SIRFHMQI IHEIQQ)
DQG UHFDARY LQFRP SDUVRQVR WWHUKHDUQ) SHHWY/ LY
KDUG Z RIN DQG RYHUFRP 1Q) WHVH FKDEBIQI HV LY D
XFFHW

7KH+D9 (6 WDP FRQOAQXHVR DGYRFDMIRURXU' &<3

VR UDVH GHD OZ DUHQHW LQFOMRQ DQG XQGHIMIQAQ
R ZKDARXU &<3VH SHIHQH QD GDLUQIQ

HOQYLLRQP HQADQG Z KDADFFHW DQG DAY HOW WKH.

QHHG\VR VXFFHHG : HKDYH SUAVHOMG P DQ. WDIQQIV

VR VHMQIV SUR HMRQDY DQGLQWH Z LGHUFRP P XQW
IRUH DP S®I &XE 6FRXW' Z IV SRMYH | HHGEDFN DQG
HOAXMDWP

1 REE® WHWDP Z RINHGZ W $ EHLERXUS FKRROR
SURYIGHDVHUHVR GMRQVIRUKHU<HDU  FRKRUW
IRFXVHG RQGHD OZ DUHQHW DQG FHBEWDAQ) GHD LR
P RGHY 7KH FKIGHQZ HHDOR H MG VR GDQVRP H
YMK 6LJQ / DIXDIH 96/ DQGZ HHHDI HUVR VKDUH
Z I VKHUI UHQGV Z KDWMH. KDG GDUQN7 KH WDFKHLY/
ZHHDOR P SUHWHG DQG KDYH LQYIWAG WH + DO ( 6 WP
EDFN | RUWH QH WDFDGHP IE\ HDU : H DOR GHIYHLHGD
IXHWWSHDNHUSUHVHQIMRQ VR & DQMEXU
SKUMRFKXUK 8 QYHIWIY %4 MYK 613 Q/ DQIXDIH
BRAHW |RFXMQ) RQWH [P SDPWR GHDI GHW Z IMKIQWH
FOWRRP  DQG KRSH VR LOVSILHWH QH W HGHIDMRQR
7HDFKHWR WH' HDI



&RI QX0 HQEOH HDOM 6 XSSRUN HDP Z RNV
Z WK Z LGHUSDUWZHLY DRLRW 6 XWRQVR

IP SURYH P HQMBOKHD®K LQ GHAFDMG VFKRRY
XMQJ DUDQIHR FUHDAYH WHUDSIHV VXFK DV

DUWAHIDS\ DQGGLDP DKHLDS\

7TKHWDP KDV GHOYHIHG ALHRWKHDS VR

LOAVIGXDOFKIGIHQ DQG\ RXQJ SHRS®! HWHU
RUDVSDWAR DJWRXS \VREQL)

WHIDS\ VAMMRQV 7KHDS\ [QYRYHP HOVDH

XVXD® EHEHD  VHWRQY EXWGXH\R

WWHFRP SOf W Rl QHHGVRP H\ RXQJ SHRS®!

FRP SBMAD  LOMUIYHOARQDQGWHQP RYH

RQRDJURXS RWHY FRP SBMIDQ

LOMYHIARQP RUH TXIEND

2 YHUWH\ HDU

.\ RXQJ SHRS®IHQ DIHGLQ$ AT KHIDS\

. \RXQJ SHRSGIHJDJHGIQ' P D
7KHIB\

.\ RXQ SHRSGIHQI DIHGLO$ U7 KHDS\
JURXSV

. \RXQ SHRS®IHQIDIHGIQ( 0" 5

.\ RXQ) SHRS®IHQI DI HGIQ&Y

. IDP IO HYDIHGLQ9,*

. IDP 1O HYDIHGIQO0 DQDILQY
&KDIDIQI Q) %HKDYIRXU

3XSIYIQ<HDU  ZHHWHP RAMFRP P RQD
HHIHGVRWHWDP  Z KHUHDV RUVHFRQEDU
VFKRRY SXSIVIQ<HDWY/ DQG  ZHH
UHHUHGP RH I LHTXHO® WDQWRMHLQ. H
6VIJH 7KHP DRUW R UHHJDYP DGHZ HH
|RUIHP DB \WXGHQW Z W D LHW EHQJ WWH
P RWFRP P RQD FWIG UDVRQI RULH HIDAQR
WHWDP ) RUDDWYGHQNV VXSSRUMG DQ
LQFUHDVH VRZ DUBV VIKHUJ RO [GHQWILHG DW
WHWBUAR WHEDS\  Z DVUHRWGHG

7KHWDP ZHHIQIROHGI)  : KRBIGFKRRO
$ SSURDFK HYHQW 7KLYV LQFOGHG

e 2YHU  \WBII FDVHFRQUXGIDARQY

. 2YHU GHYIFHSOQQQ) P HMQIV

. 2YHU 6VBIl 5HGPAYH6SDAHV

. 2YHU  HYHONIRUXGHON

FROEPW Z M SDIHQN Z HHP DGHE\ WH
WDP IGFOGAQ]  SDIHOAZ RINVHWRQVDQG
SDIHOAGLRS [QVHWIRQV 7KLV IQFOGHG
SDUHQV GALHAD IQYROHGIQWHIDS\ ' \ DAF RU
9,*  DQGSDUHON Z KR DMAQGHG Z RINVKRSVRU

JWRXSV
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7KH( DUD <HDW/ 7HDP KDV FRQAQXHG VR SLRYIGH
VXSSRUNR VHWMQIV FKITHQ DQG | DP LOHV DALRW
( DU® <HDLY VHMQI V DG FKIE@P I[QGHY W\ HDU
HQUXUQ) WMDWAKLEEHQLQ 6 X\WRQUHFHYH D JRRG
HDUD \ HDLY HGXFDWRQ DQG WDWGL | LEXGAHN DLH
IGHQAILHG HDU® | RUWRVH Z WK DAAMRQDAHHGY
7KHHDHREXUUHO®  HDWO \ HDW/\VHMQIVIQ
BXWRQ DG FKI@P IQGHY/IQBXWRQ

2 YHUWH FRXUH R WHZ RINR VWKH WDP
KDVIQFOGHG
6(1' YMWZIWK  FKIGHQREVHIHG
RUGVFXWHG GXUQ) WHVH YIMW
FRKRUAVIMW VR GVFXW JLRXSVRI
FKIEUHQ Z WK HP HUJLQ) RUFRP S®f 6( 1°
QHov
. YMWP DGHWRFKI@P IQGHYDQG W
6HMQIV VR R I HUVXSSRUADQG DGYIEH
IGFOAQ) 4 $ IRU( < | XQEHG SOFHV
e FKIGP LQGHYWDAZ HH SUHYIRX\VO MGIHG
,QDGHTXDW DQG 5 HTXILHV, P SIRYHP HQW
UHFHYHG LOMQUYH VXSSRUARUJ UDGH
IP SURYHP HOWO/ARW EHHQMGI HG* RRGDIMU
LHQVSHAVRQ
VHMQIVZ KIFK Z HH SUIHYIRXVO MGIHGDV
5 HTXWHV,P SUIRYHP HOAMMURXI K EHVSR\H
WDIQQ) DQG DGYIFH KDYH DADFKIHYHGD* RRG
JDAQ! IRP 2 IVIMG

7KHWDP KDV GHIYHHGDWDQIHR WDIQQ] VMWRQY
QHVZ RIN HYHQW DQG VXSSRUARSSRUMQWHY Z KLIFK KDYH

D@EHHQ YHY SRMYHD UHFHYHG 7KLY KDVIQFOGHG
WDIQQ) GHIYHHGE, WHWDP  VHWMRQV GHIYHHGE\

RWHUGRFDOSLR HWWMRQDYY DQG H, WMLQDOVSHDNHY

7TKHWDP KDYHUH UIHKHGWH ( DO <HDW/* UIDGXDMG
5 HVSRQWH GRRXP HOWR FUHDMiiYHY FKLEG HYHU
VHMOQI nZ KIFK @ V RX\WKH RUGECQDUO DYDIDE®
SIRYIMRQH SHAWG DRIRW DO DUd <HDW/VWHMQI 7KLY
ZDVOXQRKHGGXUQ) ( DU <HDY/: HAN D
FHOEWDWRQR DOMIQIV ( DD <HDY IFXAQ] WKDUIHG
1Q RWP DARQ VHWMRQV DQG DRRYIWHYV VR SLRP RM HDUD
\ HDW/VHXFHY 7 WIDQUHUO RQIQI DQGP XFKP RH GG
MO ZIW/ %6 7KH6( 1" &RQAHHFHDQG( DWO
<HDW FRQ HIHQFHV Z HH DR KHG GXUCQ ( DU <HDW/
ZHN . HY 0 XtsK\ GHYHHGWHWRQVRQ' LYHUH
3DKZD VR ' HYHBSP HOADQG6HD GLHAMG3 @\ DQG
1 HXWRAYHMW IRUWHG6( 1" FRQHWHFH DQG5 XW
6Z DGV GHIYHHGWDIQQ] RQKLIK TXDON S@ DG IW
RXADORG! LQHOWD CHYHBRSP HOVR  ( DO <HDW/
FR@DIXHVIWRP VFKRRY DG VHMOQI VIRUWH ( DD
<HDWFRQHHJFH

7TKHZRINR WH( DU <HDW/ 2 SHDAWRQDG LRXS

(<2* FROAMXHVVRH SDQG QRZ IQFOXAQI 6RADO
&DUH UHSUHVHQUIDAYHY DQG + HDOK 9 IMWQI RQD
FROWAMQAEDMY 7 KH J URXS GHYROHV VLI HWAG DQG
6(1',) IXQAQ VRQXUMHY DQYGP RQVRY/ W XVDIH

7 WDQUMRQ SOQV Z HH DEGAMRQD@ OXQFKHG WLV HDU
VR SWIRYIGHDZ D\ |IRU( DU <HDY/ FKIBHQ Z IW
DEAVMRCDCHHGV VR FROAQXH IHFHYQ) VXSSRUARQ
HOM LOMR 5 HFHSWRQ EXWZ IKRXWIKH UHTXLUHP HOWRU
DQ(+&3
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' XUQ) WH\ HDU3DYIQ) WH: D 37:  FROAQXHGVR GHIYHUKLIK TXDOWN HDU® [QMYHOARQDQG
HP RARQDY HDEH.QJ VXSSRWAIR FKLEBUHQ DQG | DP LaHY DFLRW 6 XWRQ 7 KH VHEH IHFHYHG
LHHUDY H GPWQ) ERM WH JURZ LQ) QHHG I RUHDUD KHS DQGVWH WKIMDAIDP LaHV DQG

SIR HWWRQDY SOFHIQ37: iV DSSURDFK

TKM\ HDU  FKIGIHQ SDUAFLSDWMGLQRXU:  DUIRWY/DQGO QL DUIRY/JURXSV 7KHVH P DDFDUH X@
VAKPVUHG J LRXSV SURYLGHG RSSRUMQHY | RUPKIEHQ VIR VKDUH WHUH SHIHQRHY H S&UWH
FKDEBQI HY DQG GHYHERS WDWU LV VR P DODI H HP RARQY DMAQARQ DQG UHDMRQKLISY 7 KHVHMRQY
Z HHVBLRHG VR WH QHHGV R HDFK FRKRUVHQDE@R) W VR J DLQ YDOXDE®! LWL KWIQR WH FKICELHQ
VAHQIVKY SHYRQDOAHY DQG SRMQADAHXURGLYHU HFH 7 KHVH REVHUYDAWRQY FROQMEXWG VR P RIH
LOGAVIGXDOVHG HARP P HQEDWRQY DQG RQIRQJ VXSSRUANRUERWK FKL@UHQ DQG | DP I@HV

,QDEEAMRQVR JURXS Z RIN RQH VR RQH VHWRQV R! I HIHG FKIGIHQ SHYWRQDDVHG J XICDQFH VR KHS
WHP WUYH 7KURXIK DFRP EICDARQR! SM\  FUHDWYH DRAYIMHY DQG VAKPMUHG VDN WKHVH

VHWMRQV SURYIGHG D VHREXUH VSDRH | RURKLELHQ VR H SGUHWHUI HHIRJ V DQG GHYHRS NH- HP RARQDO
DQG VRAIDOAN@Y +RP HYIMW I XUMHUH WIQGHG WLV LOGYIGXDOVHG VXSSRUNVDIRZ 1QJ SIDPWARCHY/ \R
REVHYH FKLEUHQ LOWHUI DP LADUHQYLLRQP HQA DQG VR Z RIN FRADERIDAYHD Z W SDUHQW DQG FDUHY
VR P DQDJ H EHKDYIRXW DQG HP RARQY H [ HARYHD

7KH) DP 1O 6 XSSRUWW LIRXS FR XQZ W/ P HV &R@IH FROAMXHGWR RN HUSDUHQWV DVDIH DQG

LOFOMLYH VSDFH VIR FROGHPWAKDUH H SHUHCRHY DG GDLQ QHZ MADMI IHV | RUVXSSRUAQ) WHU
FKI@HQV HP RARCDY HEEHQJ ( DFK VWP SDUHQW UHSRUMG LOFUHDVHG FRQ LGHQRH DQG

HP SRZ HIP HQAIQ XQGHUAQEQ) WHUFKLERY QHHGV DQG DSSOLQ) SUDPAFDOMIDWI LHV DWKRP H

) DP 1® Z RINVKRSV KHT GXUQ) WH VAKRRCKRIED, V' SURYIGHG | XUMHURSSRUMQHY | RUI TP LQHV VR
GDUDDQGJIWRZ VRIHWHU 7 RSIEV VXK DVVHD AP TUHQGWKLSY WDQUMRQY HP RARQDALHI XOMRG
DQGVHORY QHHGVZ HHH SBRUHGWURXI K LOMUDFWYH DRPAYIMEV SURP RAQJ SRVMYH UHDMARQUWKLSY
DQG J UHDMUXQGHUMIQAQ) Z IMIQWH I TP L® XQW

7KURXIKRXWKH\ HDU 37: KDVZ RINHGFRVHD Z IW VFKRRY SDUIAHUDI HQAIHY DQGWH Z 1IGHU
FRP P XQW VR HQVXUH WDWAKL@UHQ DQG 1 DP 1RV UHAHLYH WH W KWUXSSRUADWMH W KWAP H 7KH
VHYFHY KROMEF DQG FRERDWYH DSSURDHK FROWXHV VR P DNH D P HOVXIWDE®! GLLTHIHQFHLOQ

FKIGUHQY QHY | RAMUQ) UMOHQFH FRQILGHQFH DQG HP RARQDOI LRZ WK



7KL\ HDUKDV VHHQ UHP DUNDE®! SURI UHWIQRXU
FRP P LW HQMWR VDI HI XDUEQ) DRLRW\KH
HEXFDARQ VHAVRU 2 XU( GXFDWRQ6 DI HI XDLEQ]
7HDP KDV FROAQXHG VR GHIYHUKLI K TXDDW
VXSSRUMADIQQ) DQG VXSHIYMRQVR VFKRRY
DQGFR@U HY HOXUQ) WDWD HI XDLEQ)

UHP DIQVD FRUGHUAMRCHR! HGXFDARCD O

H FHOIQFH

2 QHR WH P RWWLJ QULEDQAGHYHRSP HQW Z DV
WH UH OXQPK RN RXUS H GFWYH 6 DI HI XDUEQ)
6XSHUMRQRI IHUIQWHVXP P HOWP 7KLY
HQKDQPHG VHUYIFH QRZ VIXSSRUV RYHU

VD HI XDUEQ) GDGYDFIRWP RUHWKDQ
VFKRRY DQG FRUHV SIRVIGQ) WHP Z MK WH
JXIGDQFH DQG SUR WIRQDOH GPWRQ QHHGHG K
QDYLIDM FRP SB[ VDI HIXDLEQ)
UHVSROUELOARY $VRQH6HFRQEDY ' HWL QDMG
6D HIXDLEQ) / HDGVKDUHGLQ) HELKDU

QP D Q) WDP Z KR DUH DA D\ VWHH IRUXV
DURXQGWH FBAN , FRX@GQRAGRP\ ' HVLJ QDWAC
6D HIXDLEQ) / HDG URBIZ IWKRXVWKHP

2 XUWDP DORIDAQBDMG  FRP SUHKHQUYH
6D HIXDLEQ) 5 HYIHZ VMGQFH 6 HSWP EHU
KHSLQ) VFKRRY VAHQ) WHQ WHUSRTE BV
SUDPEHV DQG FXOYUH DURXQG FKLE SIRMPRQ

7WDIQQ) IHP DIQVDNH SIADUR RXUZ RN 2 YHU
WHSDM HDUZHGHDYHHG  \VDIHIXDLEQ)

WDIQQ) VAWMRQY UHDFKIQ) SDUAF SDOW

IOFOGEQ) WXGHQN VRKRROA | SDIHQW DQG
JRYHLCRY 7KW Z IGAVSUHDG HQI DI HP HOW
LH GFW RXUGHAFDARQ VR EXL@Q) VDI HU
GDLQQ) HOVLLRQP HOWWURXJ K HEXFDARQ DY
OZ DUHQHW

2 XVERRUHGXFDARQ KDV DOR | BXUMKHG

6 FKRRY XFFHWMX@ WDQRYHU  UHMGHQWIX
YMW IQFOGEQ]  RYHWHDVWISV RIHUQ
IXGHQWV HQUEKIQ) H SHUHQFHVEH RQGWH
FOWRRP 0 RIHWDQ WXGHOV
SDUARLSDWG LQ DEYHQMURXY DAWYIMEN DD
FDUH X@ HYIHZ HG DQG DSSIRYHGE\ RXU

2 XVERRU( GXFDARQ$ GYLVHUVR HQUXUH VDI HW/
DQG HEXFDWRGQDOYDOH

) HHEEDANIURP RXUMEINHKR@HWY KDVEHHQ
RYHZ KHP LQJ® SRMMYH 2 XU$ QXD &XUrH
R 6 FKRRY i UHFHYHG
UHVSRQMV Z WK R UAVSRQGHQW
UHSRUAQ) WH. Z HHHWHUYHY VDA LHG
ROAVDAMIHG  ZIW RXUVHWYIFH 61P LOW® RXL
$QQXDBBXUH VR 3 DWHWY/ \KRZ HG
VDAMDPURQ ZIWK  RAVR UHVSRQGHOW
UDWQ) WH VHEH DV YHY VDWW LHG

7 KHVH RXAWRP HV UH GPVWKH GHAFDARQ

H SHWWH DQGFRAIERIDWYH VSILMR RXU
VD HIXDUEQI WP $VZ HBRNDKHDG ZH
UHP DIQFRP P WMGVRR HYROLQI RXUVHUYIEHV
DQG GHHSHQLQ) RXUSDUAZHUKLSV VR HQUXUH
HYHY FKLGDQG\ RXQ SHVRQIWV\DIH
VXSSRUMG DQGHP SRZ HHG VR WWUYH
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7KW\ HDU WH ( GXFDARQDCB M FKR®I\ 6HVMEH (36 KDVVENHQD SGDMQI WS IRZ DGO

H WIQAQ) IW UHDFK DRLRW 6 XWRQ 1 REE® $ \WIMBQN GXFDARCQDCB M FKRE MMV KDYH EHHQ
LOARGXFHG LOR VZ R VKRR WMDWKDG QRASLHYLRXV® DFFHWHG (3 VXSSRUARA H SDQAQ) WHWDGHG
RIHUDQG HP EHGAQ) VXSSRUNQR QHZ VHMQIV WH ( 36 FROAMXHVVR GHP ROMDM W FRP P VR HQW
VRP H-MWQJ WH AYHWH QHHGVR WH ERURXI KV VFKRRY 7KLY GHYHERSP HOWHQUXUHVKDWP RUH
FKIEUHQDQG\ RXQJ SHRS®IEHQH IWURP SVt FKR®RI LFDCH SHUAH

7R VXSSRUAMLY JUIRZ W WH ( 36 KDVIRFXVHG RQVWHQIWHQQJ W Z RUN RUFH DQG HQKDGAQ) VHUYIEH
TXDON 7KUHHQHZ FRTDI XHV NMIQHG WHWDP 1Q6 HSWP EHU DQGWI | KDYH EHHQRI IHIHGD
WQIHR SUR HWRQDAGHYHBRSP HOARSSRUMQMHY LOFOGEQ) LRGNV Z IMKLQ0 HQEIOH HDIOK 6 XSSRUN
7HDP V $ XWP &KDP SIRQLQMDWYHY DQG LOYRYHP HQAIQWH 9XIEQ) 6WRQJ ) RXQEIDMRQY ¥%6)
SWRIWDP P H 7KHVHH | ROV HQXUHWHWDP UHP DQVWNADIG P RAWDWG DQGZ HOHTXISSHG\R
GHOYHUKLIK TXDON S\t FKREI LEDOVXSSRUV

7KH( 36 KDVDOR S@ HGDNH URGI LQVKDSIQ) VADWI LE [QWDAYHY DFURW WH ERUIRXIK 7HDP

P HP EHWKDYHBGRQ6( 1' 7WDQVMRP DARQZ RIN FROMEXWGVR QHZ J XIGDQFH RQ 3 DMR®I LEDO
' HP DQG$YRGDQFH 3' $ DQGEHBPWYHO XWP DQGH SDQGHGWIIQQ) RITHY LQUHVSROH R
HP HLLQ) WHQGV DQG I HHGEDAN I LRP VAKRRY : W DJ URZ LQJ HQI DI HP HOWEH RQG 6 X\WRQ WH
VHIFH LV IQFUHMQI ® IHFRIQVHG DVD G CP |F DQG IR DUG WIQN.Q) FROMEXVRUVR GRFDO
HGXFDARQ ,W Z RIN FROAQXHV VR DI QZ IMK &R QXVZ IGHUMADWI LE SURIMIHV KHSLQI VR HUXUH
DBV FKREBJ LEDOUXSSRUANHP DIQV FHOADOR [P SLRYIQ) RXWRP HV I RURKL@UHQ DOG | DP LaHV



e 7KH7KHISIHVWIP KDYHFROAQXHG\R
7+( 5$3, ( 6 GHYHBRS WH6( 1" &KDP SIRQWOIQQ 1Q
SDUHUKLS Z WK ( GXFDARCDCB A FKRBI\
&RJIQXV 7 KH.IDSIHV 6 HYFH KDV FROAQXHG VR JR ZMWQRZ  6(1' FKDP SIRQVDAIRWRXU
IURP \AHQI VK VR VAHQIWK. KHUHDUHVRP HRI RXU VFKRRY 7KLY SWRIWP P HKDVUHFHYHG

KLIKQIKW SRVMIYH | HHGEDAN DQG LV IQWH SURFHWRI
« 7KH7KHUDS\ WP KDYHVXSSRUMGRYHU

FKI@HQDQG\ RXQJ SHRS®IZ WK
( + &3 VR DFFHW WHUHGXFDARQ LQVFKRRY

DQG VHMQ) VKLRXI K WHXVHR
2 FFXSDARQDOY KHIDS\ DQG 6 SHHRK DQG

/ DIXDIH7KHIDS\ VAWMRQV SOV WH XVH R
UHVRXUPHV DQG VDWW LHV

* HKDYH VHHQ D MO KWQFUHDVH LQ RXUVEBLI HW
DD ZIK R FKITUHQDQG\ RXQI SHRSG!
DFKLHYIQ) VRP H 1L CRADDVKHUVELI HV
,QDCAMRQ WHWDP KDYH VXSSRUMG
FKIEGUHQDQG\ RXQJ SHRS®1Z KR KDYH EHHQ
IGHQAIIHG B\ WHUVFKRRODQG VHMQI VDV
LHTXILIQ) DEAVMRQDO/XSSRUVHQUXUQ) VKDW
SIRYIMRQLY [P SGP HQMG DVWKH HDUIHVV
RSSRUMQW 7KLY KDV IQFOGHG WH

GHYHBRSP HWR RXUQHZ 2 LEQDUD $ YDLDEG
3 URYIMRQJ XIGDQFH GRFXP HOWIRUSUP DU

DQGVHFRQEDY VHMQIV 7 KHVH GREXP HQW
KDYHEHHQFR SURGXFHGZ IWK 6( 1 &2 VDQG

+ HDGWDFKHWY ( GXFDARQDCB WA FKR®J\ DQG
7KHISIHVIURP DFLRW 6 XWRQVFKRRY DQG
DP VR VHARXWH SHAVIMARQY | RUWKH VXSSRUV
DQG VDM LV WDWKRX EH DYDLOE®!
DFLRW D@6 XWRQVFKRRY | RUFKL@LHQ DG

\ RXQJ SHRS®IZ W 6( 1

EHQ) DFFUHAWG DV D QOWRQD®

UHFRI QVHG EHVABLDRWEH SLRIUDP P H
&RIQXV 7 KH.DSLHV KDV FHBEWDWMG D

| DQVAE \ HDUR' SDUHQAADIQIQ) VHMRQY
GHIYHHGE\ RXUIQFUHAEBIWDP  7KDQNV
VRWHWP H SDMRQ DQGH SHUMWHR RXU
WHUIDSMV ZHVXSSRUMG ~ SDUHQW
DAIRWM] [P SDPAXOMHWRQY 7KH

| HHGEDAN Z HUHFHLYHG | LRP 1 DP LGHV KDV
EHHQRYHZ KH® 1QJ ® SRVMYH

g, | HHOP RIHVXSSRUMGNQRZ LQJ Z KHH\R
JRDQGZ KRVR DWNIRUKHS 1
gYHFRP HDZ D\ Z IVK D ELRDGHUNGRZ BIGIH
R HP RARCDOHI XODMRQDQGFR

UHI XOMRQr

% PO JHMQ) SUDPWFDOH DP SBVR
KRZ VR UHIXDWZ WK P\ FKIGSj WH
LOMXPRY Z HHH WHP HD
NQRZ ®IG) HOE®Ir

) LQD® WKHWDP KDYHVHRXUHG FDSMEO
IXQAQI EIGVIRUMHIS\ UHVRXUFHV Z KIFK
KDYH BIG VR WH GHYHBRSP HOAR RXU

VHEHV | RUFKLGEUHQ DFFHVMQI DOMUODAYH
SWRYIMRQ RXU$ XJ P HQ/DAYH $ GMLCDAYH
&RP P XQFDARQ UHVRXUPHV DQG VHUYIFH DQG
WHDS\ UHVRXUPHY DAKH QHZ. &DUHZ
$FDEP\ 6FKRROMM



7KH7 WYH®BU( GXFDARQ 6 HXYIFH KDV HQWR HG
VRP H UHDOVXFFHW WRUHV WV HDU

8MQ) RXUGHVILBIG NQRZ BIGIH R GFDCSLRYIMRQY
DQGH IMAQ) LHDMRQWKISVZ MK\ ZHZ HH
DE®! VR VHEXUH VAKRRODQG QXMW SOFHVI RUILYH
QHZ VR ERRXIK FKIGLHQ LIQFOEQ) D&KL

0 MMQJ ( GXFDARQSXSIOZ WIQDZ HHNR WHU
DUYDO

: HGHOIYHHG  VXSSRWRUD WDQJHR SXSIY
IRP (DW <HDWW. 6 DRRWQXP HRXV

VKRRV P SLRYH DMELQP HQADQG HEXFDARQDO
RXVRP HV

) HHEEDANITURP HQGRI \ HDUSXSIO/XUH VZ DV
YHY SRVMYH

. SXSIY IDMG HQR P HOAR \WWHU
VHMRQVDY WL/

. SXSIYVOIGWH. Z RX@ @\H VXSSRUV
DIDIQQH W HDU

$ GAVIRQDA HHGEDAN LQFOGHG

. g FDQUDGAWR QHZ ZRUBVDQGFDQZ UMD
QR WHP \RR \WKHSVP HZKHQ, GRP\
ZUMQJ [QFDWr

. @ HOR HGUDAQ) 7WDYHBUFXEXUH ERR\Y
DQG, DP EHWMUDSHIY

7WDQUMRQZ DVDNH SDUAR RXUVHUYIEH DV
DZD VDG  7WDYHBUSXSIY VXFFHWM X®

WDQUMRGQHG VR VHFRQEDY VFKRRO2 XUZ RIN
LQFOXGHG VIXSSRUAMQ) DFKDQIHR ERIRXIK DQG
WDQUMRQVXSSRUNRUD@XHOU V 3 XSV HG
EDFNWKDWKH. |HOVBMWY DY LRXV DVDUHVX®R RXU
KHS

7KURXI K SDWZHIKLS ZRINQJ Z IWWHKRRY ZH

HQDE®IG UHDVRQDE®! DAY HQW DQG VXSSRUV
VR EH SXWQ SOFH Z KIFK BIG\R

. 1HZ HUGHMOQARYY
. IQFUHDVHG DIMAQEDQRH

. UHOXFHGDQ IHW

. P SIRYHGUDAQ)

« P RUHHQI DJ HG SXSLOY DQG SDUHOW

© RINQJ FRVHD Z W SLIR HMRQDY'1Q

( GXFDARQ + HDOK DQG 6 RADCE.DIH ZHZ HH
DE®! VR HQUXUHWDARQI RQ) VDI HI XDUEQ)
FRQFHLOV IHVXOMG LQ D &KL 3 IRMPARQ 3 OQ
DQGWH QHFHWOL VXSSRWAEHQ) SXWQ SOFH
| RUWRVH FKIGIUHY : H DOR VXSSRUMG DQRWHU
IDP L® VR REVIBIQ D 6 SHADGH XDUEDQWKLS 2 LGHU
P HDQQJ VE RR RXUYHUY YX@HUDE®! &KL

3 LIRIMPARQ SXSIO UHP DIQHG VDI H DQG Z HD
GR\HGDIWU

, QFRIDERDARQZ VKK VWH RWHU, QFOMRQWIDP V/
LQ&RIQXV Z HZ HIH DEGI VIR UHGXFH WWH QXP EHU
R SXSLY UHI IMMUHG DV &KIGHQ0 MWQJ

( GXFDARQ DQG J DIQHYIGHFHR! ( GPWYH +RP H
( GXFDARQ VR HQUXUH BDUQQ) Z DV VXIVEE®!

7KHWDP DORJDYHDBWR DGYIEHDQG
IXIGDQFH  ERWK LQ ERURXJ K DQG QDARQD®
DQG WL QBRWMG VR RIHUNH VXSSRUAVHUYEHY
VRKHS Z WK DQGUHVROH P RIHFRP S®f

P DMAY LQFOGEQI RQHVHURXVFDVHR VRKRRO
EXO@LQ)

© HDWHDE D VNHHQVR SURP RM FXOXUDO
DZ DUHQHW DQG VXSSTHG VAKRRY Z WK
UHVRXUFHVVR FHBEWDM* \ S\ 5RP D

7 WDYHDU+ DR 0 RO LQ- XCH

: HDOR VXSSRUMG D SDLHONR | HHOFRQ LGHQW
DG VHRXUWH VR DVRUEH KHUFKI@HQ DV

7 DYHLY HQUXUQ) WHUHWQFAW Z DV
UHSUHVHQMG DQG FRXQIMG LQ VFKRRO
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UX@Q) 6\WRQIHJ) RXQEDARQVKDV QRZ
UHDFKHG  6XWRQVFKRRY 6 FKRRY WDWKDYH
EHHQRQWH SURIDP P HIRUP RUIHWKDQRCH

\ HDUDUH QRZ UHSRUAQJ KDUGLP SDRPWVXFK DV
LHGXPURQLQVXVSHOMRQ H FOMRQY

LP SURYHP HQW LQ DIMAQGDQFH DVZ HODV
FDSWUQI VARQ) |HHGEDFNIURP \VFKRROAMTI|
DQGSDIHQV : HKDYHQRZ H SDQGHGYXI@Q)
6VWRQJ HU) RXQEDWRQVVR WWH | LIAHDUD \ HDU
VHMQIV WK LGFOMRQVXFK D FHQADO RFXV
IRUWHGQHZ 2 IVIMG) WDP HZ RIN Z HKRSH WWDW
WH OVWWHP DQQ) 6 XWRQVFKRRY VARQI ©®
FROMGHUVENQJ XS WHRI THUIRU

6 XWRQ9 LLYXDB FKRROKDVH SDQGHG W
WDIQQJ R HUIRUGHMI QDG WDFKHLY VRFLDO
ZRINHY/DQGIDP LGHV  7KH6XWRQ9 LLIMDO
&RQAHHFH ZDVDMWIQGHGE. M|
IURP DFLRW 6 XWRQVFKRRY DQGWH YRIFHR
FDUH DQG DGRSWYH H| SHUHQFHG DGX®V \KDSHG
DA WDWRFXVHG RQWHWHP H

&RP P XQFDWQ) YHBRQILQJ

QS XI XVMQ FKLEHHQ GRNHG DI VMUDQG | LYH
&RIQXV DQG &KLEBHQY 6 HYLEHV Wl | WDYHDBG
VR &DQDGD | RUDVE R Z HHNWIS WWURXI K WWH
7XUQ) VFKHP H 7KH\ RXQ) SHRS®! VRRN SDUNC
ZKDBIZ DFKIQ) FDQRHQJ ] 1SIQQ) P RXQMIQ
ZDDLQ) JRQGRDUGQI P RXQEIQEING)

| RHWEDWIQI DQGFDP SIQJ 7KH\ RXQJ SHRSGE
GDLOHG VR FRRN WHURZ QP HDY DQG SUHSDWH
WHURZ QNVWR VXSSRUNKHUSUHSDUDARQ | RU
DGXOMRRG

© HDOR KRWHG DCRMHUVXFFHM XOUXP P HU
IXQGD, DWKH4 XDGIRUIDP LCHV ANHG\R
FKICUHQVRADGFDIH 7KH SHWMQJ ] RRZ DVEDAN
DVZ HODVWH.J DP HVZ DI RQ WH 9 LXDO
6FKRRYRZ Q/ DXUDYA.LI KD EUQILQ) KHU' - L)
W@ IQOEEGN DQGDUVDPRYMEN : HKDYF
DOR VENHQ FKLEEUHQ GRN\HG D UVR D Z DU
VSRUV FHOAH DPAYIW FHOWHY DQGWH SDQR



&RIQXVS XWP 6XSSRUNKDYH FROAQXHG\R
HP SRZ HUB6 XWRQVFKRRY SURHWRQDY DQG
|DP LCHVWKURXIK DZ IGHIDQIHR WDIQQ)
DGYLFH DQG GLHAWXSSRUV

2 XUWMDP KDYHGHIYHHG ~ ZRUNKRSVIRU
EXWRQY  $XWP / HDGV HQUXUQI Wil IHHO
FRQ LGHQADQG HTXLSSHG VR FUHDM LOFOMYH
HQYLLRQP HQW | RUDXWME FKIEUHQ DQG\ RXQ
SHRS®! ) DP LOHV DQG SLR HWIRQDY KDYH
EHQH WG URP RXUS XWP VXSSRUAVXLI HUHV
Z KHHRXUH, SHUHQFHG &RIQXV$ X\WiP

&KDP SIRQV R HWBIERUHG SUDPWFDOVROMRQ

| RFEXVHG DGYIFH

2 XUVXSSRUNH WIQGVEH RQGGVFKRRY DRLIRW
FKIEUHQY VRAIDGFDIH WWIMRQ SLRVIGHLY
KRSV DQG FKIELHQY KRP HV HQUXUQ) WD
XQGEHIAMDQEQ) DQGLQFOMRQ UHDRK HYHU
HQYLLRQP HQAZ KHUH DXWAME FKIGIHQ DQG\ RXQJ
SHRS®IGDURDQGIWRZ : HDORZRINGLHF &
Z W\ RXQ) SHRSBIWRXIK  VHVMRQV\WDW
KHS WHP  XQGHUARQG DQG FHBELDM \WHU
DXARME IGHOMAHY Z WK\ RXQJ SHRS®!
VXSSRUMG OWY HDUDBRCH



7KW\ HDUWH &KITB ( P SG P HQAIMDP KDVEHHQ
ZRINQJ KDUG VR HQUXUH I DP LIHV VFKRRY DQG

HP SE HY XQGHIMIQG WH UXBN DURXQG FKLE

HP S® P HQADQG SHJRWP DQFH GFHMQYJ
&KITHQVKRX@ EH DE®IVR H SRUHZ RINDQG
SHURWP DQFH RSSRUXQWHVIQDZ D KDWY/ \VDIH
®U DODQG VXSSRUAYHR WHUHGXFDARQ : KHWHU
LW/ D Z HHNHQG NRE. RUD UR®! LQ DWWHDWH
SURGXPURQ HYHU FKL@S GAVHIYHV VR EH SIRWMPWMG

Z KIOW DIQIQ) YDODE®! H SHUHQAH

&KDSHRQHVS@\ D YIVBOARG LQ VD HI XDUEQ)
FKLEBUHQ Z KR VENH SDUAQ SHURUP DQFHV
HVSHALDE Z KHQ D SDIHQARUGY DQJ XDLEDQL CRW
SIWHOWV,Q |  ZHWDIQHGDQGDSSIRYHG

FKDSHLRQHV HQWXUQ) WDAHYHY KIS
SHURUP HUKDG DWK\WMG DGXOWR RYHIHH WHU
ZHIDH

,Q$SUO &QQFDBM FKRBI\ IV SRW
QDI QRWE Z RINIIKHS 3@QnI RUDXWME

\ RXQJ SHRS®! UHFHLYHG D 3 LDPEH 6 SRUJ KW
5 HFRJQURQ/ HMAUILRP WH/ RQGRQ

QARYDARQDQG, P SIRYHP HQAS @DQFH

7 KH GMWMUDPNQRZ BIGI HG WH VHUYLEHY

q GHIFDARQDQGIP SIHWVMYHZ RNVR
WDQMRP WHOQYHVR FKIGHQ \ RXQ) SHRS®!
DQGI DP LOHVIQ/ RQGRQLVIQVSILDARDO7KH

1P SDAWR \ RXUZ RUNDQG DELON/ \R P SBP HOW

RFUHDAYHVROWRQVIQFRP SBf HOMURCP HQW
VHWV D KL K VRQEUG | RUMHIMBEHY SLIRYIGHGWR

I RGRQVAKI@Hm

&KIB3 HIRWP DQFH/ LFHQFHV DUH QHHGHG I RU
FKIGAHRZ RINQJ 1QHOMIALP HONVFRYHUQ)
SDUAFSDARQ IQWIBMMRQDQG LB SURGXPARQY
WHDAH SHURWP DQFHV DQG P RGHIQ DAMJI QP HQV
7KW\ HDUZHDMXHG  &KIGS3HURWP DQFH

/ IFHQFHV IQFOAQ)  H WIQURQUHTXHWW DQG
RO R 3HWRQV$ SSURYDY 7KHVH LI XUHV UH BFW
BXWRQVJ URZ 1QJ LQYRYHP HQNIQWH FUHDWYH
LOGXVIMHV DQG RXUFRP P VR HQAIR VDI HJ XDUELQ)
FKLEUHQLQ SHURWP DOFHVHWMQIV

&KL ( P SB P HQAB HLP LW DIH QHHGHG I RUDQ,
FKIEUHQ Z RINQJ SDUMAP H LQ LOGXWWMHN VXFK DV
UHVBIOKRVSMZON DQG DGP IQMADARQLQ DEAVIRQWR
NREV VXK DV BD BMEMMEXVRQ:  HIWXHG

HP SB P HQASHLP IW WY\ HDUDQGDLHZ RINQJ R

HQUXUH WIDWIKH QHHG | RUSHUP IW DQG GFHQWHVLY
ZIGHO NRZQ

7 KH 1§ N3 @QKDV UHVXOMG LQ UHGXFHG VIXIELGDO
IGHDWRQ LQFUIHDVHG SRVMYH VRAIDO
LOMIDPUARQY IHXLOQ) VR VFKRRODQG
DMAQEQ) XQYHIW DVZ HTDV SV FKR
HGXFDWRQ| RUSDUHQN

&RI QXV DUH SUIRXG VR GHIYHUWLY YIVBCBRWV
ADI QRWMEF VHIMEFH | RUDXWWME \ RXQJ SHRS®1

LQB6XWRQ



2 YHUWHVXP P HOWLP  Z HSURXGD SIBWMG DQG OXQFKHGWHG( 1" 6XSSRUAS GYMRY 3DQHO
66$3 DWJQUIFDQADQG SRUVYH WS | R DUG LOVWHQI WHQQ) HDUD VXSSRUNRUF KEBLHQDQG
\ RXQJ SHRSBIZIW6( 1" LOBXWRQ 7KH66$3 LVDP XU DIHJR JURXS WKDWEUQIVVIRI HIKHU
SUR HWWRQDY | LRP HGXFDARQ KHDOM DQG FDUHVR RITHUMP HD VLI HWIG DGYLIEH ULHVRXUF N DQG
Z KHUH DSSURSUDM DEAMRCDAXQAQ) VR KHS VE IRRY P HHWBXSIONQHHGY HDUIHU

7KIRXIK WH66$3 VFKRRY FDQ

. $FPHWH SHWDGYIFH DQG FRADERIDWYH SLIREGP  VRQJ VXSSRWV

« SHPHYHIXQAQ) RUFRP P MRGQHG VHIMEHV Z KHQH MAQ) UHVRXUF N KDYH EHHQH KDXVWMG
. (QDIHIQKROME P XOK QVASIDY GVF XMRQVVRR HQUXUH Z HIDURXQGHG VXSSRUV

7KH66$3 LVGMI GHGVR HP SRZ HUVF IRRY VR P HHAD ELRDGHULDQIHR! QGHHGOVDWKHGB( 1" 6XSSRUV
WU H HQDEQQ) HDUTHUDQG P RUH H I HPWYH IOMUYHQARQY 94 RITHUQJ P HD VXSSRUARXWMGHR WH

IRWP D +&1$ SIRFHW WH66$3 KHSVVAKRRY UVSRQGVZ VD VR HP HJLQ) QHHGV 7KLY DSSURDFK
HOVXUHV WDAIQMUYHARQY DUH QRARQD VLI WG EXVDOR VXWELCDE®! P DNIQJ DOWAQJ GlLIHHQF H
LOWHQYHVR FKIGUHQDQG\ RXQJ SHRSBIZ W 6( 1"

7KH66%$3 KDVQRZ IHSOFHG1 H WoWASVO HHMQIV ZIWKWH6( 1" 3 DHOHF R P HQAQ) IH HUDY
WRWH66%$3 ZKHHVXWE® 7KLY P DN DWDQM RWP DAYHWKIWOQKRZ ZHF RDERIDMVR P HHW
6(1" QHGVHDUIHU P RHHIHAWHO DQGZ IWK JUHDWULP SDFW



$66,67(' 75$9(/

7KW\ HDU WH$ VWMMG 7 IDYHOYHDP KDV P DCGH

WJ QULFDQAVMMGHV QP SURYIQ) VHYE HIXDDW
DQGXSWNA] Z MK DVMRQI |RFXVRQ
HQKDQRQ) WH H SHUHQRH | RUVHIMEH XVHLYY DQG
WKHUIDP LaHV

7KHEHIIQQQ) R WL IQWDAYH YD QHZ ®
GHYHBSHG- RXUQH 3 @QQHU 7KLY FDSVMUHV WH
LOAVIGXDCBUH HHQPFHV DQG QHHGVR! HDF K
SDWHQIHU KHSIQ) VR HQUXUHDP RWH

FRP | RWIZE®! DQG VXSSRUAYHWDYHH SHUHQRH

) URP VHOUMYMHV VR WP SHUDMUH DQG QRVH R
LGHQAN LQJ SRIMQADCEHKDYIRXUDOAI JHY DQG
VDM LHV | RUP IV DARQ WWH SOQQHUSURYIGHVD
FRP SUHKHOWYH RYHWHZ VBIBRHG VR HDFK SXSIO
VDOR LOFOGHY FUMEDAQ RUP DARQVXF KDV
DO LHV DOR Z KIFK VI DKHHGLQ
FREDERIDARQZ WK | DP I@HV DQG VKDUHG Z WK
WDQUSRUNRSHIDRY/ 7 KLY HQUXUHV WD \AYHU
MXLCH. IV QRARQD VDI H EXWDAR DV SGDVDQADY
SRWIE®! | RUWH FKIGIHQLQ RXUFDH

7KHWDP KDV GHYHBRSHG EHVSRNHS X\WP
WDIQQ) |RURSHIDRUP DQDJ HP HOADQG LRDG
I GHWL) QHG VR EXI@S D7 DIHQHW DQG
XQGHIMIQAQ) R $XWP DQGHTXISSIQI

" UYHWY DQG 3 DWHQI HUS VWIMEIQW Z MK SUDPAFDO
VRRO'VR P DQDJ H FKDEBIQI HV\VKDAP D DUMVH GXUQJ
DNVRXLQH % HP SRZ HUQJ | IRQAIGH W | VR P DNH
IQRP HG FRP SDMRCDM DGYWR HON ZHDIP \R
UHGXFHVMWHW DQG P SUIRYH RXVWPRP HV I RUERWK
SXSIYDQG WM |

$ QRWHUNA 1REXVKDVEHHQRQRSWP [MQJ Z KRB
VFKRROADQVSRUADUDQI HP HQW 2 XUUHF I9AZ RIN
Z WK 6 KHZ RRG 3 DUN 6 FKRROARQGY RX\DV D P DVRU
VXFFHW 7KURXJ K FDUH XCB@MQQQ) ZHZ HHDEGIR
UHGXFHWH QXP EHUR WDQWSRUNRAMVILRP R
UHVXOAQ) 1QWLI QULEDOAH | LEEHQAHV DQG
IP SRUEQW DUSXSIYZ HHDFFRP P REDMG
DSSURSUDMY UHVXGAQ] [QRYHZ KHP LQJ®
SRVIMYH I HHGEDAN I LRP SDUHQW 7KH RSWP VDARQ
DOR [P SIRYHGNRXUWH WP HV DQG UHGXF 16
FRQJHWMRQDAGLRS RI| DQGSIEN XS DIBZ 1QJ \WH
VFKRROR WDQUMRQ SXSIY P RIHH | LFHQW®

7 KHWH LQOWDWYHY IH GRWKHWDP iV FRP P IW? HONR
FROAMXRXV P SIRYHP HOVFR@ERWDWRQ DQG
SXWMQJ WWH QHHGV R RXUMHIMEH XVHY/ IO, HWH
SIRXGR WH SWRI WHW P DGH DQGH . AMAG DERXWWMH
SRVWYH IP SDRWMHWH FKDQI HV DUHKDYIQ) DF BW
RXUMDQVSRUMWHWYFHV
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* HEHTHYH WDWKH ERVARXVRRP HV I RUPKIELHQ
FRP HIURP SDUHUKLS 7KDAVZK\ ZHZRWN
FRVHOD Z MK | DP LOHV VFKRRY KHDOK

SUR HWMRQDY DQG GFDARU DQVOWRQY VXFK DV
WHBEXWRQ6( 1' YRXP 7RIHMHU Z HHQXH
KDWHOYLEHV DUHVKDSHG B\ WWH H SHUHQRHV
DQGIQUIKWR WHIDP LGHVZ KR XVHWHP

: HNQRZ KRZ 1P SRUBQAME | RUKH SURFHAWHY
R EHFRP SOMAG LQWP H DQGVR DKLIK TXDDV
Z RINQJ 1Q SDUHIKLS Z H DIHWHH RIHSIRXG
WKDARXUGDVID WKLY\ HDUSXW 6 X\WRQDERYH

CDARCDCRQP DQ. DUV

. ' HHFHMRQVZKHWHUMWMRDWHW Z IWIQ ZHH\V

. BXWRQ / RQGRQ 1 DARQDO

e (+&3 MXHGZIWIQ  ZHHW

. BXWRQ / RQGRQ 1 DARQDO

. ([WDRGEDY WFFHW 1Q DAMRQQ) $5
Z WIQWP HUDP H

. BXWRQ / RQGRQ 1 DARQDO

: HTXDDW DWXUH D@RXUZ RINDQG DUHIQ
UHFHSWR SRVMYH IHHGEDANILRP RXUICP LaHV
ZKRFR SUIRGXFHWHUFKIQRY ( +&3 Z WK XVDQG
| HHOMDWMHURKL@S KDV EHHQ FRUHAVD

SRUAD, HGDQG IH BRWGLQWH ( +&3



7KHBFKRRCS GP MIRQV7HDP ZRINVDVSDUWAR D
SDQ / RQGRQDGP MMRQVM WP FR RIECDWQ]
UHMGHADSSTFDARQY DQG DOR DADSSTF BARQY
|RU6 XWRQVFKRRY] DVRECR RYHU
DSSTEDARQY

2 XVFRP HVI RUB X\WRQUAMGHQW RQSUP DU DQG
VHRRQEDY 1 DARQDQ |1HU' D\ VZ HH ERAWMUWDQ
/ RQGRQDYHIDI HV R 6XWRQUAMGHQV
UHPHLYHG WHUI LYVAASUH HHQFH VHFRQEDU \F IRRO

/ RQGRQDYHIIH UHFHYHGD
SIHHHFHRIHU UHFHYHG WHU
| LWMBUH HIHQFH SUP DU VKRRCRI [ HU 10
JRGRQ DG UHFHYHGDSIHHHQFHRIHU

) RUDVHRRQG\ HDU QR K@ Z DVZ IMRXAD
VFKRROR! | HURQ WHUUHVSHAWYH 1 DARQDCR |1 HU
'D
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,Q AW 6 XSSRUNY &RJ QX\VWFHQADDHG SDWWRWP
Z KHHFKI@HQ 1DP 1IHV DQG SUIR HWRQDY FDQ
DFFHW DQRXUWIHVRXUAHV 1QRUP DARQ J XIGDQFH

VXSSRUANDQGWOLQQ] RQ GHXURGAYHU HOFH

QLW 6XSSRUNEUQ) VVRI HKHU&RI QKVAXQATXH
P XOM GMVAS@DY DSSURDFK VR P SURYH
DFFHWMELOWV R 1Q RIP DARQ DQG HQDE®!

QHXURGLYHL HONFKLEHQ DG\ RXQJ SHRSBI\WR
WUYH DQG DRKIHYH WHUI X@SRWMQADO

7KHWDP DORFR REQDMVIQ \ HDUD 8 MRQY

DQG SUIRFHWHG 1Q \ HDUDSSTFDARQVIRU

6 XWRQVAKRRY DQGWDFNHGDQ. QHZ DULYDY\R

6 XWRQLQR DVFKRROSOFH : KHHWHHDHQR

VXWIE®! YOFDGAHY WHWDP  SOFHWURXIK D

) DLU$ FRHW 3 LRVRFROZ KLEK HQUXUHV XQBDFHG

SXSIE DIHVKDUHG DP RQINVAWBRFDOFKRRY LQWH
DFDGP IF\HDU  SUP DU VFKRRO

FKIGHODG  VHRQAEDU VRKRRCF KOBLHQ

Z HH SOFHG WURXI K WLV HQUXUQ) D FHWVRD

@FDOFKRROSOFH

QWHFRP 1QJ \ HDU WHHLVH SHAMGVR EH

' HSDUR HQAWRU( GXFDMRQ FRQUXGIMRQRQD
QHZ 6FKRRCE GP MMRQV&RGH ZKIFK P D
FKDQIHKRZ WWH VHYLEFH RSHIDMV\RP HR! W
IXQPURQY WH VHUYLFH Z LODOR EH VXSSRUAQJ
QVEXWMRQV Z W VKRR DERXWP DQDILQ) WKH
| DEQGHP DQGIRUSUP DU VFKRRCS@F N DQG
KRZ FDSDFIW FDQ UHGXFH LOWH W WP

7 KHUH L DQLOM DPWYH ELRFKXUH DYDIOE®! RQIH
Z KIFK VKRZ FDVHV &R QOVEFXUHQALDQIHR! IX@
IXQEHG FRP P MRGQHG VHYEHV DQG DWDGHGRI 1 HU
VR VFKRRY | RUI XUMHUVXSSRUAR FKLGBUHQ \ RXQJ
SHRS®IDQGIDP IQHV : HYH DOR @XQRKHGDQ

H AVQ) FDBIQEDUR WDLQIQ) DQG HYHQN WDWZ H

Z [QFH DAEQ) VR HI XOUD

JQLQW BXSSRUINY QRZ. HOMUQJ W QH WSKDWH
DQG\R P RIHZ LQEH DEGHG VRRQ

) RUP RUHLQI RUP DARQ YIMW
ZZZ FRIQXVVRU XN VHYFHV IQILQW VXSSRWV



6XWRQ, J RUP DARQ'$ GYIFH DQG 6 XSSRUAG HYFH
6,$66 KDVH SHUHQFHG DWDQVRWP DWyH\ HDU
WHGH 1QQ) KRZ Z HVXSSRUADP LOHY DQG FKIGIHQ
DQG\ RXQ) SHRS®! Z MK VSHRADCHGXFDARCDAHHGY
$VWKH KHDUWAR W1V FKDQI HLYD QHZ VHUYLEH P RGHO
| RFXVHG RQHP SRZ HLP HQWVHQUXUQ) WWDAHYHU
IOAVIGXDY HZ RINZ WK LV HTXISSHG VR P DNH
IQRP HG FRQ LGHOAGHAMRQV DERXWAHU
HGXFDWRQDORXLCH

5 HVSRQWH 71P HV
QMW P RQMV 6,$66 KDVGDP DAFD®

IP SLIRYHGIWUHVSRQHWP HVILRP D ZHHN
WLDIRXQGVR  ZRINQJ GD V 7KLV 1LV WD\ VR
RXUWIDI HDSSURDFK. Z KIFK VLR VXSSRUAEDVHG
RQWH GIYHR QHHG ,QRWP DARQ $ GYIFH RU
BXSSRUVS VDUHVXOVDIRXQG Rl HOTXWUHVDH
QRZ IHVROYHG GXUQ) WWH L.QWDOFRQVEF VIDXRZ 1QJ
|DP LCHVVR P RYH | RWZ DG | DWMUDQG Z WK J UHDWAU
FOUW

* IRZI1Q ' HP DQG 6VWRQIHU' HOYHU

- MKD  IQFUDWHIQFRQEFWURP |DP IQHV
FRP SDUHG VR @WAY HDU RXUDGDSVWG P RGHOKDV
SIRYHQ UHMIHQADQG UHVSROUYH : HFRQAQXHWR
P HHWKLYJ URZ 1Q) GHP DQG Z IMK SUDJP DAF
SHURQ FHIAHG VROMRQV VKDWH GRVWKH HYROLQJ
QHHOVR RXUFRP P XQW

&KDP SIRQQJ < RXQJ 3HRSBHV9 RIFHV

* HKDYH IHYMBOVHG RXUR! | HUI RURKLEUHQ DQG

\ RXQJ SHRS®! \KLWQJ RXUIRFXVVR Z RINGLHF O
ZIWKWHP [LRP DIRXQGDUH 7KLY HQUXUHVWKH
KDYHDIHQR DQGD YREH IQWKDSIQ) WHU
HEXFDWRQDOH SHUHQFHV 7 KH UHVXOV\KRZ WKHH LY
P RUH ALHPWHQJ DI HP HQADQG DQLQFUHDWHIQ
SRVIMYH RXVFRP HVVKDWH GPVWKH SRZ HUR! \ RXWK

GGGHAMRQ P DNQJ

- KDWY DP LOHV6D\

7KW\ HDUKDVEHHQRQH R DACSVDARQ  QRWRVAYRU
6,$66 EXWRUWH IDP LGHVZ HVXSSRUV: KL
FKDQJ H FDQ EH FKDEQILQ) | HHGEDANWKRZ VWD
RXUQHZ DSSURDFK LV EHQJ XQGHUARRG DQG
DSSUHADWMG : HDUH SURXGVR EHEXI@IQ) DVHUYIEH
WDAY QRARQD | DWMUDQGP RIHH IHAWYH EXVDOR
P RIHHP SRZ HUQJ DQGLQFOMYH

) HHEEDAN\KRZ V6,$ 66 FROUMMQAD \F RHV KLIKHU

WDQ WH QDARCDMYHDI H DARW DONA DUHDV
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7 KH SDWAY HDUKDV VHHQH FHTBIOAP XGA/
DIHQR Z RINQJ DQG LQQRYDARQ DFLRW WH
@RFDCSDUZHUAKLS VR SUHYHQMFKRRO

H FOMRQV LIVXGAMY IQD  LHGXPURQLQ
DFDGP LF\ HOU FRP SDUHG\R\WH
SUHYIRXV\ HDU

2 QH LOMDWYH FROMEXWQ) VR WLV VXF AW
LVWH H SDOMRQR! WWH , FOMRQ6 XU HUHV
Z KHH | DP LaHV DQG SUR HWRQDY FDQ
DFFHW VIXSSRUADQG I XIGDQRH 7 KH VXU HUHV
KDYHQRZ LQFUHDVHGILRP RGFHZ HHN\D R
HYHY 7XHVED DQG) UGD\ |RUMFKRRY DQG
IRP P ROM® VREL Z H\® |RUICP LGHV

7 KHVH DUH Z HODWMQGHG DQG | HHGEDAN LV
YHY SRUMYH 7KHWIDP KDYHDORH SDQGHG
WHURI IHUR 7 DU HMG , GFOMRQ6 XSSRUV
P HHQIVVR QRZ. VXSSRUNRXUVHFRQGEDY
VFKRRY DQGRQH SUP DY VFKRRO

7 R HQUXUH WWDWQFOMYH SUDPWEHV DUH

HP EHGEHG DFIRW GHAMRQ P DNIQJ IRKP V
WH ,QFOMRQ7HDP DUH DPAYHD LOYROHGLQ
WHQHZ ) DP LOHV) IWAMHGXFDARQZ RINQJ
SDUN  DQG DUH UHSUHVHOMG RQWH P RQM®
0 HAFDCB DQHOERW 3UP DU DQG6HF RGDU

9 X@QHDE®I3 XSICBDQHY 933V WHQHZ 6( 1
BXSSRUNG6$ 3 3 DQHODQGWH + HBIQ) ( DD

3DQHO

$ UHFHOAH DP SBIR! [P SDPAXCFLRW WDP

Z RINQJ LQYRYHGWH , FOMRQ7HDP / HDGHU
| DAQAAQ) QHVE RINP HAWMQI V| RUVHYHIDO

\ RXQJ SHRS®! Z W, DEGMRQDAHHGV

6(1 3& $ DAMNR SHP DQHOAH FOMRQ
VXFPHWMXQ@ LGHQAN 1Q) DOMLCDAYH VROMRQY
DQG DEAMRCDO/XSSRUVDYRAQ] H F XMRQ

,QSDUHIKLS Z IVK ( GXFDARQDCB M FKRBI\
6HYEHV ,QFOMRQFR GHYHBSHG WH UHYMHG
* LDEXDMG 5 HVSRQUH* XIGDQPH I RUF KELHQ
DQG\ RXQ) SHRS®IDAUMIR H FOMRQ
HQUXUQJ DP RUHFRRUEQDMG DQG
SUHYHQUMYH DSSURDFK

/ RRNQJ DKHDG WHWDP Z LQFH SIGWQ)
WDIQIQJ | RUMFKRRQJ RYHLCRWY LQ VHBRWG
VFKRRY | VXFFHWW XODQR! | HUZ L@EH
GHYHBSHG DQG P DGH DYDLME® VR DTB XWRQ
VFKRRY LQWH QH WDFDGP L\ HDU
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( OPWYH +RP H( GXFDARQ (+( DQG(27$6

( GXFDARQ2 WHU7 KDQ$ W6 FKRRO QXP EHLY
KDYH EHHQUMQJ) QDARCD®D 7KLV LV UIH BRMGLOQ
6XWRQ Z KHHFDVHV KDYH UMHQ | LRP
HWIMDWRY/IQ2 AREHU W 1O

2 FVREHU DQIQFUDHR / DAY HDU
DRHVIZ ~ QHZ LHIMADARQY 7KHWDP DUH
Z RINQJ Z M RIKHUDI HQAHY DQG VKRR VR
XQGEHIAMDQG DQG LHVSRQG VR WL FKDQIHIQ

G DG

&RIQX\WhZ RINZ WK GFDCSDUIHY DQG
SIRHMRQDEPHDQY R KRP H HGXFDWG
FKLELHQLQ 6 XWRQ DUH UHFHLYIQ) D VXIVIE®!
HGXFDWRQ FRQILLP HGWURXI K IKH WP iV
FKHANIQ) SUIRFHW

7KHWDP KDYHEHHQSWRP RAQJ WHURI IHUR
SWUH (+( P H-MQIVVR VFKRRY VR HOVXUH
SDUHQV DQG J XDUEDQV XQGHUAMRQG WHU
UVSRQUELDAHV EH RIHP DNQJ DI LQDOGHAMRQ
DQGZ HBRP H LQYIVIDARQY VR VIXSSRUAZ KHLHYHU
QHEG

,QDCEEAMRQ WH( +( WDP DUHHQUXUQ] WDW
KRP H FRP P XQW DQG YIWWXDOYIMW DUIH WP HO
DQGKHSI XO7KH KDYHFRP SGWAGRYHU

YMWDQG  GRRUNQRANVMCHH - DOXDU
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