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2 XUB\RY 2 XUB XFFHW ,QURGXFIQI \WH* ,& +) / ) DP 1® 0 DI D] IH
WY Z W 1P P HQVH SUGH DQG HQKXVIDVP \KDWZ H SUMVHOARH YHY IIMHGAMRQ RI RXULQ KRXVH P DID] IQH: D YIEUWDQW
SOMRP GHAFDMG \R FHOEWMQ) \WH VSILMAVXFFHWHY DQG SHRS®I ZKR P DNH* ,& +RXAMQ) ) IQDQFH/ 8 * ,& +) /

\KH H FHSVRQDAQMMNRQ WY/

7KLY IQDXIXUDOMXH OXQRKIQ) 1Q 2 AREHU P DU\ D VW QUEDQAP IBMRQH WY D \MBP HQAR RXUFRGPMH
FRP P W HQADQG DQH SUMWIRQR! WH VRQ) 1D IIDCERQG WDWEH LOHV RXUZ RINSOFH

$ 6 DO W 2 XU9 IMRGDUHV DQG$ UKMMEW R * URZ \K

© H H \WQG RXUGHHSHW\ IDWYGH \R WH YIMRQDY BDGHUKIS R RXUO ' &( 2 6KUL6 DFKIQED 6 DOL + IV VMDMILE
|RUHAVLI KWDQG XQZ DYHUQI FRP P MY HQWR H FHEDIQRH FRQIXH \R EH WH FRP SDW JXIAQJ * ,& +) / \RZ DG D IXMUH
R VXWBICDE®! J URZ \K DQG VXFFHW

© H DOR FHOEUDW \WH + HDGV R ' HSDWW HQM: \WH EUIDQADUFKIMAW Z KR P DQDJ H \WH FUMEDOIXQRIRQY WDWRNHHS
RXUHQIICH URDUQJ ) URP \WH ILRQMIHV R 6 DB DQG & UHAWR \WH FUKFIDOFKHRNY R1 & RDIIRQ $ FFRXQW 7 BHDVXW
DQG 5 VN DQG WH LQEAVSHQVDE®! VXSSRWWURP ,7 +5 2 SHIDWRQV DQG$CP IQ \ RXUH SHWYH LV WH IRXQEDIRQ R
RXUMHQIW  7KDQN \ RX 1RU\ RXUWHBMY GHAFDMRQ R HQUXUQ] * ,& +) / IV UREXWWIFRP SIDQWDQG FRQIXRXVO
P RYIQJ IRZ D\

&HBEUY 2 XU) DP1® 7KH' UMQJ ) RFHR * & +) /

7R RXUHP SB\ HH\V& RXU* ,& +)/ IDPL® P HP EHYA Z H UHVHLYH D VSHADOQRW RN WDQNY <RX DUH \WH KHDUEHDWR
KLY RU DQJ DURQ ( YHY @DQ SURFHWHG HYHY FXWRP HUVHYHG DQG HYHY  FKD@QI H RYHUFRP H IV D QUHRWHVXOWR
\ RXUFRP P W HQV/IQMIUW DQG KDUG Z RN <RX DUH WH RQHV \BNQJ * ,& +RXMQJ ) IQDQFH / V8 R J UHDWMUKHI KW
DQG\KLY P DI D] IH IV [LADQG |RUHP RAD WEX\M R\ RX

© H DUH GHHS® JUDWIXOIRU\KH P HWDJHV DQG IOV KWKODWF®N FROUEXWG E\ WH O’ &(2 \WH +2' V DQG
HP S@® HHV DFUIRW \WH FRP SDQ. <RXUZ @I GHW \R VKDUH \ RXUNQRZ BIGTH H SHIHQRHV  DQG SHYRQDOWRUHY KDV
EHHQ IQVSIUQ) DQG KDV HQUEKHG WHVH SDIHV EH\RQG P HDVXUH 7KDQN \ RX IRUP DNQJ WLV P DID] IQH D \WKH
UHORMRQ RN RXUGYHWH BBIQN DQG VKDUHG J RDY

2 XU3 URP IVH DQG <RXU9 REEH IRUWH ) XWUH

7K1V RU DQJ DIRQ SURYIGHY QRAMWWD QYHIKRRG EXVWD SOWRWP |RUSUR HFVMIRGQDOJ URZ \W DQG VKDUHG SXUBRVH : H DU
JUDWIXQIRUWH RSSRUMQUAV * & +) / RIHY XV DO DQG Z H WBIQG UHVROWM [Q RXUFRBPWH DIP  \R FRQMXH VFDE)
QHZ SHD\WV R VXFFHW IRURXURU DQl DURQ

$V ZH WD WH SDIH RQ WLV IWAMHGAMRQ Z H Z DQAR KHDUIURP \ RX 7KLY P DUD] IGH IV D SURMPWRUWH HQIMH * &

+)/ IDPI® DQG ZH EHMHYH \ RXUSHYSHAYH LV FXFIDO: H XWH \ RX \R VKDUH \ RXUWRXIKW DQG VXJJHARQY RQ
KRZ Z H FDQ P SURYH WH FROMQWVGHMI Q DQG WHP HV [RUIXUMUH HAMRQY <RXUIHHGEDFN Z LAKHS XV HQUXUH WH QH W
DAXH L HYHQ EHWHU

7KDQN\ RX IRUEHQ) \WWH KHDWDQG P XVFBIR! * ,& +RXMQJ ) IQDQFH/ V8 : HKRSH\ RX HQR \WLQIQJ \WHVH SDIHV DV
P XFK DV Z H HQR HG FUDW KLY IRU\ RX

(",725,$/ 7(%$0
0$,1%. 3%/
0((6$5,6+,1$7+

* & +286,1% ), 1$1&(
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'HDU 5HDGHUYV

$V,VLIGRZWRU LWHKRNV V DIRAY KLHQ D X I XVW\DRIR XIUQ KRRVBHD]LQHAL O DIHWK
DVHOQRHPPHQYUBLOEAGURIRXQOBW LTWKATKE O L FIDMVR-BRK DQ H F RURBX U
DFFRPSOLVKRHNOWYEUBRWHEURMWIIKREHRS WHKHQRY DWIGHTDD/Q GV KH
XQZDYHULQJ YDOXHV WKDW GHILQH DQG VKDSH WKH UHPDUNDE
, @LWHWDWHKRRPHM H IR KHHH W U D R UGLL\QDBRKBPIYWUD Y BQ G/HR&R R N
IRUZDUG ZLWK H[FLWHPHQW WR WKH OLPLWOHVV SRVVLELOLWL

2XU 5ROH LQ WKH 1DWLRQDO 9LVLRQ

'H VWDRW FULWMXQPWFEQBLEPRQRPNVNFHORXVLIQDHD QRGIRAH U HID \
EXVLQHWWQDWLRQ EMNUIEDYIRQJ X O LW REHQH RAKRPHRZQH @ MB EBAD
IRXQGDVELRIREBE R QRVPWPD ELQEG R/ HPG R ZH U PTHKQWH Q RES X US R ZHK D W
PDNHV RXU ZRUN WUXO\ LPSRUWDQW DQG SURIHVVLRQDOO\ IXO

3HUIRUPDQFH DQG WKH 3DWK $KHDG
'LWKORXRMBHRSIDURXVLQ JXUBIDWMWWUWMQDWKR QWL QRNS BUWE H
GHGLFDWER W HR®HDWOVDQ @HH O H QS\DO/HNMNRKE WVFRI\R XE U L QURR X DR U N
HYHU\ VLQJOH GD\ ,W LV \RXU FROOHFWLYH VSLULW WKDW GUL
L QW KSDVWZ RQWXORQ@H YIHFKLHYH® L | WDQI2EOHV WRIRYWEIR ZH U
RI RXU XQLILHG HIIRUW

$ WHVWDPRXQBWJIJDQL]DAYSR & D@L WNHFRUG WHSDMMNABRIHF X W@ G

‘H VXFFHVRISIDON @HEUDFKH@XO\ PDUNWKHUNMRBE,&+)/uKLVWRU
W KB RP D QE UD Q FKBIYEH HQD X Q PKLHRX O W D QN R P\RQ\WIH P D U ND & P RD/OND
WKHQHZORFDWAHRGBFWLYRAMHGE EXUVHEPWRWMDPHXDUWPRBPHGLDW
FRQWULEXWLQJ WR RXU RYHUDOO JURZWK
7KLW[HFXWSRG® LUURGRMAL QD QFHDIR U P D BGH®@ WIME Q Q R X\W R BAV
KDYBIOUHDBRKLHRMNBDO!| <HDUGLVE XUV WDHIQRIW < UHFRUDBLQ.
UHPDUNDEORURUH LQ GLVEXUVHPHQWYV

* & +286,1% ), 1$1&(



7KLWFKLHY HPH&NUV RRBRF H Q WUXRW KMR X UQHHR D VQMH B SUX OO IRDOD

IRV < LOD@PELWLRXWVWURIU@LYVEXUVHAHEWN@RXTXD UWKQOUDW
PXVDWFFHOMWBSBEHR[LPDWHORIRMY KHHPD L Q GWIH D UK L&/HP D Q GM.OUJIJI H \
LV D WHVWDPHQW WR RXU JURZWK SRWHQWLDO DQG WKH KLJK

%H\RQG WKHVH QXPEHUYV

« :H YMWUDW HH LFD@E&WYGQY HU Y RFHHU L Q@ V X UAMDBHHW KHY R O YOL@G
FRPSOH[ QHHGV RI RXU FOLHQWYV ZLWK JUHDWHU SUHFLVLRQ

e« :H YWWUHQJ VWK H QSBDWQHER W IQ W H DB @\H U GD)E O W RE JQHZ
DYHQXHV IRU FROODERUDWLRQ DQG LPSDFWIXO JURZWK

. $Q @ R VAV X F LDHKO\YAR Q MIGG R S K RROXER UHD O X H R L H OL@LVOH 5 O IHD U
DFFRXQWDBIGODWVROXWH H[FHOOHQFH+DV WKH JXLGLQJ SULC

7KHWODFKLHYHPHORW RO B WHIGWRBUSIL H FRINVE LJJAB P S H C5Q E@VIKKUHHA
UHIOHFW D VKDUHG YLVLRQ IRU WKH IXWXUH RI RXU RUJDQL]DW
7KH &RPPLWBEBQBWDELOLW\ DQG *URZWK

/RR N LVO® KIX W XRMR F XMH P DEQWBR QW GODOH YWXS Y DRXA'E R V VDH U
FRUSRUDWH FXOWXUH EXLOWLRQ@ RWKHNE RQO DIQ\G R IHQXWE H ULQWFO |
,QDILQDQFLRGVWKHNR QVWDQ®MDS LKEYIR O YOLED SWVODEY BJ U R ZMLKQ G V H V
ZLEER XPR VIR ZH WDIXOHWPV XS UH FRQ\V L GHK@WIMH PN, & + RXVDQQDQFH
IWG LV QRW MXVW UHDG\ IRU ZKDW V QH[W EXW LV SUHSDUHG !
$ +HDUWKB GRX

7RD RO(MWV W H HHPRHSE0 R \ MHKI\® X R LR XKID Z& UWR XSU R D FINGLDY $HW CDEQ @R IXW \
SURIRKRRBPLWRRDW NQHTX LY RFKEHO DRIM/KRVJD QL] D QVER@R QW U L E X W
PDWW H U MPRRIDN Q RZQ GG Y HPM D V XRURIXUX FF HARVM HW R HIL 6 RQ W MRX H
OHDUQ DQRZUHDFK XQSUHFHGHQWHG QHZ KHLJKWV+DV RQH WH
7RR X O L HOQGE\D U W QWKUIDVRINI R UR XXIQ ZD Y HW URRWER Q VW UKFE@®/Q B BER U D
DQG \RXU FRQWLQXHG E4RXLBIUK @ Q@ X WHIWUP® DQG FKHULVKHG
7RW KHHG L W\R H BB G® Q W U LZEKKRE/BR R XWKW /Y WIR UH/G\L WWLERLQMK D\@ X R U
JLYLQJ XV WKLV YLWDO SODWIRUP WR FRQQHFW WR FHOHEUDW
JHW XV VHL]H WKH RSSRUWXQLWLHY DKHDG ZLWK EROGQHVV DQ

6+5,6$&+,1' 5$ 6$/09,
0$1$* ,1* ' 5(&725 &+,() (:(&87,9( 2)).&(5
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( YHY BEXMCHW HOMSUWVH QHHGY \R EH IX@® DFTXDIQNMG Z W \WH SRZHUR YROP HV

3RZHUR YROP HV UHHWY \R WH 1LlQDQAIDODQG VWDWMI IE EHCHIW J DIQV Z KIFK DFFXH \R D
EXVIGHW B\ SURGXFIQ) RUVHGR] OUH TXDOMAV R JRRGY DQG VHYIEHV W/ DOR \MP HG
DV HFRQRP IHV R VFD®! RUVFD®! DGYDQRIHY 6 RP H Rl \WH DGYDQBUHV Z KIFK [QABQ®

FRP H\R \WH P 1.QG DUH HQXP HIDWG EHBZ

QFUDVQ) SURGXAIRQ EUQIV GRZ Q \WH DYHIDIH FRAMBHUXQWMGFH \WH 11 HG FRAWI HW
QVNEXWMG RYHUD OU HUEDVH

/ DJHUYRGP HV HQDE®N \WH EXVIGHW HOMSUVH \R FDSWWUH @L HUP DUNHWAKDUH  SXWY

QR D SRVMRQ Z KHUH IWADQ IQ OHQFH P DUHWHQGY SUFIQ) HW

* UHDWU YROP HV ZI®DOR EUQ) 1Q EWDQG YMEIMN JUDWMU P DUINHWSUHVHQFH DQG
PXRP HUSUH HUHQRH DQG & DAV

( QMSUHV KDYIQ) OUH YROP HV KDYH EFWHUCH] R SRZ HUZ W \MHUYHQGERLY

2 SHIMRQDOHIIFIHQR. IV @HO R EH HQKDGFHG Z W LOYHWR HQMQ DX\RP DURQ  EHWHU
@I MIFV DQG RSP [} DIRQ R UHVRXUFHV

: KHQ DSS@G R +RXAMQJ ) IQDQFH &RP SDQHV +) &V YROP HV IHHU\R QXP EHUR

KRXVIQJ BDQV QVEXWHG DQG \WH RYHID@M] H R \WWH GDQERRN ) RU+) &V OUH YRGP HV
UHVXEONQ VHYHDOADWMI IE DQG 1ICDQAIDADGYDQEI HV VRP H Rl Z KIEK FRX@ EH

| RZHUFRWR IXQGV GXH R EHWU DFFHVMELOW \R FKHDSHUIXQGV GXH R KLIKHU FUHAW
DIV 7KLY Z RX@ HQDE®! WH +) & \R SUEH W SURGXFW P RUH FRP SHMYHD 0 DUIQV
FRXGEHBZ EXWKLI KHUYROP HV Z RX@ VHH \WDWSUR MIELD 1 CRNP SDRMG

) IL HG FRVW DUH VSUHDG RYHUOUW HUYROP HV WHUHE\ EUQIIQ) GRZ Q \WH RYHID@FRW\R!

RSHIMRQY DQG [P SLRYIQJ SURIWP DU QY

5 N AYHWALIEDURQ VIGFH D @U HUGBDQ ERRN VSUHDGY FUHAWIMN RYHUP RUH FX\VARP HLY
DQG JHRIWSKIHY / RW 1Q RQH WHIIRQ IV P DAH JRRG B\ EHWU SHURWP DQFH 1Q RKHU

HIEQ [ DUHUYRAP HV FRX@ DOR GDG \R P DUNAWGRP ICDCFH EHWMUP DUNHW

YMEIQV DQG FUHDIRQR! D EIDQG
7KH P DRUSMDOR FKDMQJ @UH YROP HV IV UHFNBMW XQGHZ UMZY
UHVXEDY) 1Q1 RQ 3 HURWP 1QJ $\WHW GHDXW
+RZHYHU H HIAMQJ FDXMRQ DQG \BNQJ FDBXOWG DG IQRWP HG
GHAMRQV FRXGWDQVRWP D EXVICHW

& ROFHSWY QRMIQ) QHZ EXVWZ RW SRQGHUQJ XSRQ
9$56+$ * 2" 9@/ (

&+,() )., 1$1&,%/ 2)).,&(5
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, DP KRQRXUHG \R KHDG + XP DQ 5 HVRXUFH 2 SHIDWRQ' HSDUWR HQW
+XP DQ EHQIV DUH FD®IG + XP DQ 5 HVRXUFHV DV Z H FDQ FUHDW DQ \MIQJ 1URP
UHVRXUFHV 0 DQDIHP HQMY QRWIQ] EXWP DQDUIQ) P HQ DQG RKMHY 0 DQDIH
0HQ2\WHY (P S® HHV PXWKDYH WH IHHIQ) R RZQHYKIS DQG / R DOV
\WZDWBY FRPSDQ  7KH 8QYHWDO 3KHQRPHGRQ IV \KDW &KDQIH LV
8 QFKDQI HDE®! DQG \KLY KDV R EH NHSWQ P 1QG IRUKH EHWHP HOAR FRP SDQ
DQG HP S& HHV

$SSURSUDWM ' HAMRQ P DNQJ DQG \WRIRXIK VXEMPWNQRZ BIGTH Z LOGH LQWNO
LQPUHDVH \WH J URZ W Rl EXMIGHW DQG FDUHHU

6 RP HR \KH DR FDUWIHG RXWEXUWQ) \WH ) < DUH DV IR@®ZV

© KHQ, MACHG 1Q WLV FRP SDQ RQ 0 D\ \KH P DQ SRZ HU\VWHQI\K Z DV
© HJRADQ DGAMRQDO P DQSRZ HUDSSWRYDOIURP  %RDUG DQG R IDUZ H

KDYH UHFXWG HP SR HHV

1 HZ 6\Bll BDQ6 FKHP H Z W HQKDQRHG BDQ @ WZ DV IQARGXFHG

3 URP RIRQ DQG 3 R ( [ HIFVH IRU) < Z DV VXFFHWIX@® FRQGXPMG
,Q 2 SHIMRQY ' HSW ZH KDYH VXFFHWMIX® WVROHG B®Q) SHQAQ) MXHV

VXFK DV JHQHDIRQR $WHW  \WURXIK &( 56$, SRMIO5H. <& 326 HW
* RQJ IRZDWG ZH H SHAW RXUIX@FRRSHIDIRQ DQG FRRUEICDIRY Q DFKIHYIQ)]
&RP SDQ |V REMAYHY JRDY

: HZ I@/KDUWH RXUKRXI KW LOKH QH WAAXH

7 0 DULD\D
+HDGRlI +5 2 SHDWRQV

* & +286,1% ), 1$1&(
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8 LEDQ] DARQ 6P DUAR MV
+RXVIQJ ) LODQFH 6 KDSLQJ
QGO 8 LEDQ ) XWWUH

( [ HFXWYH 6 XP P DU

,QADY XUFDQ OQGVFDSH IV XQAHURQI D
WDSIG WDQVRP DIRY  ZIW  XUEDQ] DIRQ
H SHAMG \R UHDFK =) 7KH6P DW
&MH 0 MRQ DQG DIREDEB KRMQ
IQWDIYHY DH UHCHIQQ) XEDQ @IQ)
+RMQ) IIDQFH FRP SDQHV  +) &V D
SYREO 1Q HDE@Y KRPHRZ QHUKIS
SURP R JUHHQ ILQDCHQ)  DQG 1QMI UIDMD]
QIMIOWFKCRBRIIHY 7KLY DWFGI H SBUHV
WH WHOGY FKDBIQIHV  DQG IXWMUH RAGBRN
R XUEDQ] DIRQ DQG VP DWFMAV IURP  \KH

KRXMQJ I.QDQFH SHY/SHAYH

, QURGXFWRQ

. IBWRYHU R ,QADY SRSXOMRQ MMQJ 1Q
XUEDQ DUHDV DQG SURVIPIRQY UMQJ \R

E\ XUEDQ] DURQ LV D GHYHBSP HQEO
IP SHIDWH 7KH UWH R VP DWAFMHV DQG \KH
HYROMRQ R KRXMQJ 1IQDQFH DUH FHQRDOWR
WV VKUW +) &V DUH KDSIQ)  ICFOMYH

VYXMBICDE®! DQG \MFK HQDEGIG XUEDQ Q)

8 LEDQ] DARQ $ &DEBOW  IRU
7WDQVIRWP DARQ

YN HHQ DG QDY XUEDQ
SRSXOMRQ JUZ B\ VXISDMQJ WH
JEEDDYHIIH R 0 LJUDIRQ | RUEHWHU

RSSRUNMQWAV IV GIYIQ) JURZ \K IQ 71HU,, DQG

, FMAV @H ,QCRMH -DISXU DQG . RRKL
ZKIFK RIHU IP SRYHG IQUDWKPXUH DQG
DIIREDEGI OQG

6P DUV &MH 0 MRQ 5HGHIQQI 8 EDQ

/ Y1IQU

| DXQFKHG 1Q \KH 6P DIW& MHV 0 MRQ

DPV \R GHYHBS FM#V Z0MY DGYDQFHG

IQUWKPXH DQG AJMIO JRYHUDGRH %
IWKDV GG \R WP DWURDGY H KHDAK

FOQEV DQG ,QMIWDMG &RP P DQG DQG & RQARO
&HQNHV 6 P DIWAMA DUH

e 'DBAIYHQ 8MQ) R7 DG $, IRU
JRYHCDCHH

e 6XMNICDEGI 3WRPRIQ) JUHQ EXIIQIV
DQG UHQHZ DE®I HOHUI

,GFGMYH ( QXU DFFHW R KRXMQJ DG
VHIYERV

7KH 8 QRQ YXGIHW DFDMG
FURUH \R WH 8 UEDQ &KD@IQIH ) XQG IRPMQ]
RO JUWRZW KXEV UHGHYHBSPHQN DQG

VDQUMIMRQ

+RXMQI ) IODQFH (QDE@U 8 LEDQ
$ VSILDARQV
+RMQ)  IICDQFH FRPSDQHV DUH  DW \WH

IRUHURQARI HDE@Y KRP HRZ GHUKIS 1Q XUEDQ
,QAD 7KHU WRBI IV HYROIQ) 1Q UBHVSRQWH \R
FKDQIIQ) FRQVXP HU SIHHHQFHY - BHI XDWRY
UHRWP V' DQG WFKQREJ IFDAQURYDMIRQY

' LJMEO7 LDQVIRWP DARQ
$,AIYHQ SOWRPYV D UHYROMRQY] Q)
SIRSHW WHDUKHY ®DQ DSSIRDY DG
PXARP HU VHYIEH 94 R XUEDQ
KRP HEX\ HY DUH H SHAMG \R X\VH $, \RRY \R

IIDO H WHUGHAMRQY

3RS7HFK , QWM LDARQ
7KH 3URS7THRK VHRRULY SURWPMG \R JURZ \R

EI@RQ E\ FRPSUIMQ] R \WH UDO
HBAM P DUNHW

* & +286,1% ), 1$1&(
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7HAKQRBJ HV @\H EGANFKDIQ YILWDOUHDONV

DG ,R7 DWH HXDQAQ  WDQUSDUHQR
VHEXUN DQG XVHUH SHUHQRH

* UHHQ) LODQFLQ
2 YHU FURH KDV EHHQ D@RFDWMG \R

JUHHQ IICDQAQ) VFKHP HV ' HYHBSHY DUH
IQFRSRIMG)  [HDXUHY @H VROU SDQHY
WDIQZ DMU KDYHI)  DQG VP DIW Z DM
PDQDIHP HOV VMVMPY  PDNQJ  JUHQ
KRP HV P RUH DFFHVME®I

) ®f LE®/ LY1QJ 0 RGHY

&RMMQ) DG UHHQEOKRXMQI DWH JDIQQ]
WDAIRQ HVSHAD® DP RQJ P LOIQIDY DQG
* HQ= 7KH 0 RGHO7THQDQR $PWDQG IMQJ
UHQEO\ [HOV SURWIFWG \R UHDFK DUA
PDNQ WHQEO KRAMQ) DQ DMDAH
LQYHWR HQV

& KDTBIQU HV 1Q 8 UEDQ + RXVIQJ ) LQDQFH

. H FKDD®IQI HV IQFOCH

 $IIRWGEDELON 5MQ] FRW IQP RV

e SHIXOWRY GHD\V $SSIRYDO DQG
FRP SIDQFH MXHV

e /ITXIGW (VSHAD® IRU \P D®U
GHYHBSHWY

e 6XWEIQDELON JDSV / [P MG DERSURQ
R JUHHOQRP V
7KH 8 QRQ 9XGIHW DGEHWHY \WHVH
WRXIK IQFUDMHG IXQAQ) DQG SXETF
SUYDW SDUGHWKISV
) XVMUH 2 XVERRN 9 LNVIVG<DUDW

,QADY KRAMQJ P DUNAAY VHWIR EHFRP H D

WARQ 1IN B\ FROMEXUQ]
W*' 3 R

7 KH IX\WUH Z IQEH VKDSHG B\

. ,QFOMYH GJ MUOBIQEQ)
(6* FRP SIDQ/SURVPNV
$, DQG EBFNFKDIQ DARSVIRQ
* RZ\KIQ7IHU,, ,,, FAAV

5 (,7V DQG I IDPIRQDARZ QHUKIS

&RQOFOMVIRQ
8 UEDQ] DIRQ DQG VP DIWFMAV DUH UHVKDSIQ)

,QADY VRAR HFRGRP IE IDEUE +) &V DUH FHQRDO
R WLV WDQVIRWP DURQ 1IQDQAIQ) CRABMWKRP HV
EXWDVSILDIRQYY $V ,QAD P RYHV \RZ DG 9 INIW
YKDUDN KRXMQJ IIQDQFH P XVWHYROH \R

VXSSRWD VP DUMU IQFOMYH [ XUMUH

6 $&+87$ 5530 0857+<

+($' 2)6$/(6 0$5.(7,1*
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5HFRYHY ° 6 WKWK IQ 7P H6 DYHV 1 LOH

7KH & RBPIRQY IXQPIRQ DWF ,& +RAMQ) ) ICDQFH / V& IV BIG B\ 0 U 6 DG 0 XQUKL 6 HJRU9 IFH
3UMGHON +HDGR &RBIPURYY ZKR MRIQHG \WH RUDQ]I DIRQRQ W 0 DUFK $ YHMDQIQ
WH FROPURQY IQGAMN ZIWW RYHU  \HDW R H SHUIHQFH KH EUQIV H WQWYH H SHWH 1O
VAUHQI WHQIQ) UHFRYHY DI LHV

8 QGHUKLY BDGHYKLS IRUKH SDWIKUHH FROVHEX\WIYH \ HDWY Z H KDYH VXFFHWIX® P DIQBIQHG D

UHVROMRQ SHUFHQIIH [Q 9%XFNHW 2 QH (0, ' HDXOV SHUBIQQ] RQD \R WH FXUWHON
PROK 7KLY VWRQ SHURWP DQFH KDV EHHQ IOAKP HQBOQ FXUBIAR) IRZ DG IGZ V DQG UHEXAQ)
RYHUD@GHIITXHCAHY DFURW WH SRUMRIR

71P HO WHFRYHY R \WH DWHDLY RYHUGXHV LV DQ [P SRMIQAXQRIRQ R \WH &RP SDQ. Z KIFK UHBFW
\WH HIEFDR R \WH HQMH UWFRYHY P HFKDQWP R \WH &RP SDQ. ZKIFK IV HWHQIDOW P DIQEIQ
JRRG DAVHWIXDOWV 7KH &RP SDQ. EHIHYHV 1Q IRGZ 1QJ IDIUSUDAIFHY UHIDWEQ) BFRYHY R GXHV
DQG UHSRWHWIRQ R VHRXUW DQG \WHUHE  IRAMUIQ) ERURZ HU FRQIGHFH DG BQJ \MP
UHDMRQUKLS

7KH REMPIYH R FROPURQY IXCAIRQ LY DV IRBZ V

e 0I1QP 11Q) VRIVXFNHW GHIDTXHQR SUP DUD \WURXI K 9XFNHW ;  UHFRYHUHV DQG B\ FXWIAEY
URQIRZ DG DARW \WHOXFNHWV LH 60$  60$ 60$  13%

e 0I1QP1IQ) UMK DFFUMRQR 13$V

« 5HVROMROR H M 13$V

e ( QRFHP HOMR VHRXWW RAWIQQ] SRAVHWIRQ DQG UHD@ Q) GXHV WURXIK P HDVXUAV @\H
6$5) $( 6, DAIRQ 1@ VXIVWKD' 57 FRXWV3 UYDWM 7 UHDW DQG $5 & VDB! RUUHVROMRQ WURXI K
2 CH7(P H6 HWBP HQW

e 5 HVROMRQP HRKDQWP IRUFDVHV IQVROIQ) @A DIRQ DQG Z KHUH ERWRZ HY DUH XQADRHDE®!

MLV FXADOIRU* ,&+) / \R P DQDIH 1 RQ3HURP IQ) $WHWV 13$V HIHAYHO DQG HIFHQ® R
P DIQEIQ SURIMJELDY %4DQFKHY P XWAHP DIQ YL IDQADQG SURDAYH [Q P RQVRUQ) DQG UHFRYHUQY

GHIQTXHQW DFFRXQN. 7KH GDW JHQHIDMG FDQ EH  IQAKP HQEO 1Q DEAMWMQI  SRMQIDO
GHIQTXHGAHY RUGH DXV 1Q 6 \BQEDUE DFFRXQN 7R SUAVHIYH \WH ABIQEDUE FDIMIRY R DWHW

EWDQRKHV VKRX@ SURP S\ \BINH DRIRQ DQG FRQGXPWUHIXOU IR®Z XSV 7KH JRDOVKRX@ EH R
HQUXUH \WDWQR DFFRXQAVDSSHDY 1Q \WH SRMQIDO13$ 60 $ UHSRWGKXH VR QRQ SD\ P HOWR

LOAD@® HON RUIQMIMN
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60$ ° 6SHADA HOMRQS FFRXQW
13$ ° 1 RQ3HURWP IQJ $WHNV

6$5)$(6, 6HPXUYDIRQ DQG 5 HFROMKAIRQ R ) IQDGADO$WHW DQG ( QRUFHP HOAR
6 HEXUW  QMUHWE FW

' 57 ° ' HEVB HFRYHY 7UEXQDO

35,9$7( 75($7< ° 3UYDW 6 DOI\R \KLLG SDWV DI\MUI DIBIG DXPIRQ

$5& $WHB HFRQAKRIRQ & RP SDQ.
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7DQMRPDIRY) MQW VRPHKIQ)  \KDW
KDSSHQY \R \R¢t MY VRPHMQ) \RX
FKRRVH VKDSH DQG FRP P IWWR

OYXWWH P RP HQM RX GHAGH \R FKDQIH
VRP HKIQJ QMY KDSSHQA

<RXH PHWZM GVXSURQ UAVMBGRH
HYHQ VHEDRNV

' RHV WDWP HDQ\ RXItH RQWH Z URQJ SDIK"
1R WP HDQV\ RXiIH IICD@® RQWH W KWRCH

7DVMRPDIRY 1O IQAVIGDY IV RWQ
DWRADWMG Z 1M SHYRDOJWRZ\K RU VHD
IP SURYHP HQW 3 HWYRQDOWDQVIRWP DMRQ FDQ
KDSSHQ WWRXIK VHOUHORIRQ GDRQ
QZ WO R/ DESWY W QU
HQYILRQP HQV  SHWRQDO WDV RUP DURQ
IRUFHV [QAYIGXDY \R FRQURQMAKHU IHDWY/
@ MMRQY DQG EHMHV DQG RSHQV WH GRRU
W Q¥ IOAJKW RSSRWQWA DQG
SRWIELOIV

7WDQVRP DIRQ 1Q RUDQ] DIRQYY IV DOR
HWHQIDOIQ \RED\ V IDWSDFHG DQG HYHU
FKDQIIQ) JBEDOHRQRP\  ,\WIQYROHV \KH
SIRFHW R UAMQNGQ)  UHMAKPMUQ)  DQG
DEDSWQ) \R FKDQIHV 1Q \MFKQRBJI\ P DUNHW
WHQGY DQG FRP SHIMRQ 2 LI DQ] DURQY \KDW
FDQ WDQVRP TXEND DQG HIEFHQ® DU
PR @HY W VXWIYH DQG VXFRHHG 7KH
DUH DEGI \R WWB\ DKHDG WH FRP SHIMRQ
DQIFASDM FXWRP HU QHHGY DQG WP DIQ
UHBIYDQAQ WH P DINHVEOFH

Q \WAD\Y HMHU HRIQ OQGFDSH
RUDQVDMRQY \KDW HP ELDFH  WDQVIRUP DURQ
FDQ UHGHIQH \WHU WDWMRRY  HQDE@Y JURZ \K
UMIOHCHH DQG LAARYDURQ

$VWNH KHDWAR! VXFFHVWIXOWDQVIRUP DURQ DUH
IRXU FRH GQPHMRQ/ &RMH 6\IMP
3URFHGXWH $SSIRDFK  DQG 0 IQGVHW ( DFK
QP HMMRQ SO\ V D GMIZPWIRG! 1Q VKDSIQ) DQ
RU DQ] DURQY DEIONV \R DADSWDQG H FHO

&RH6\WMP  7KH) RXQGDARQRI &KDQIH

7KH &RUWH 6\ WP \WDQVIRUP DURQ UHHLY \R \KH
RYHKDXO DQG PRAHQIDIRQ R \WH
IXQEDP HQBO \MAKQR®JIFDO IQUDWIKFMUH  RU
|RXQEDMRCDOSOMRWP V Z MIQ \WH FRP SDQ. ,Q
DQ HD GIYHQ B\ QJMUOWFKCREJ\  GUDR
VWPV RWQ KIQGHU DIV VFDDEIW DQG
IOMIDIRQ  7WDQUMRQAQ) R D P R UREXW
DEDSWE®! FRUH Vi VIMP  QRAVRQD \WHDP @QHV
RSHIDIRQY EXVWDOR XQBANV QHZ RSSRWMQUAV
IRU DX\RP DIRQ DQG WWDWULE  IQUIKW %
WHQI\WWHQQ) \WH EDFNERQH RI GDI® DRI
WH FRPSDQ EHFRP HV EHWHU HTXISSHG R
KDQED IQFUDVHG FRP SB[ W  HQUXWH D
IOMIUW DQG VXSSRW DPEMRXY JURZ\N

IQUDYHY

3URFHGXUH 5 HOQYHOWMY +RZ : H2 SHDM

&KDQIQ) 3UWRFHGXWH IQROHV D GHHS
UDWHAWPHOV R ZRINGZV SRIFAHV DQG
RSHDMRCDO WWMSV 2 1WQ L \WH H M
SURFHGXUAV IQYROH P DQXDOIQMYHQIRQ \KH,
GDG \R IQHIIAHQAHY ERMBICHANY RURXEDWG
SWDAFEHY $ GHEEHIDWM \WDQVIRWP DIRQ [RFXVHV
RQ BDQ SWRFHW P SIRYHP HONV I XOWRY
DODQPHON DQG RSWPLIQ) NS B\ NS
DPYLA
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$ SSURDFK 5 HMLONLQY 6 WDWJ LE
' WHPMRQ

7KV @P HMMRQ R WDQVIRWP DIRQ LQYROHV
WKIMY WH RUDQIDIRQY  \MDWILE
RUIHQIMRQ: SHKDSV  IRP WDAMRQDO
SURGXPWFHQNE \KIQNQ) \R PXVRP HUFHQNE
IQRDIRQ RU IRP  UDRANH SUREGP
VROIQ) \R SURDAIYH P DUNHADQIFISDIRY $
UHQ-Z HG DSSURDFK FKDQIHV KRZ  WDP V
VROH SUIREGP V' IQMIDPAZ W ADNHKRGHLY

DQG SURUMY H UVRXUHV

0 LOGVHWE XOWDAQ] / DWAMQJ &KDQIH
(YROMRQ 1Q 0IQGMHW IV SUPDY IRU
VXVABICDE® WDQVIRWP DIRQ 7KV
HQFRP SDAVHV WH EHIHV DWMGHV DQG
P HQEOP RGHY \WDWJIXIGH EHKDYIRXU DQG
IQGHFH FX@WH $ P IQG KUY QHHEHG \R
PRH IRP WIG KIHDWKIHY RU IHDU R
FKDQIH \R HP SRZ HWP HQV RZ QHUKIS  DQG
UMOHFH  © KHQ HYHURQH  EHDHYHV
WDQVIRWP DURQ IV SRMEGH DQG GHMLDE®!
+ IQQRYDURQ IBXUMKHY DQG SDYHV ZD\ \R
IP SUIRYHP HQAKRXJIK Z L\ VRP H REVMIFGN

QMFRQOHAMG 7 WDQVIRWP DARQ DQG ,W
P SDFW

7KHVH IRXU FRH WDQVRWP DIRQA &R
6\WMP  3URFHGXWH  $SSURDFK  DQG
0IQGMHA DIH  GHSO  IQMEHSHQGHQW
8SILAQ WH FRH VW VMP P LIKWUHYHDO
QHZ SURFHGXWDO RSSRUNMQUA Z KIFK FDQ
GHP DQG VKUW 1Q DSSURDFK Z W VIXSSRMYH
P LQGVHWE RBPIYHD  WHVH \WDQVIRWP DURQY
EUDN GRZQ VBV SRPRM DIV DQG
HQVXUH \WH FRP SDQ. UHP DIQV IXUMUH UHDG

. KHMHU IDAQ) QZ PDUHW  GMXSWH
WKQRRIHV RU  FKDQIIQ] PXORP HU
H SHADMRQY RUDQ] DIRQY \KDW HP EWDFH
FRP SUHKHQULYH WDQVIRUP DURQ EXIC HQGXUQ]
YDOH DQG FUDWM D Z RISOFH Z KHH SHRS®!
DUH LOVSILHG \R DFKIHYH \WHUEHMWY

6R GDU FR®DIXHV DV DOR \RX DIH ZHD
DZDH SUHAMHQE® ZH DUH WDOVRWPIQ) DW
YDURXV GIYHY DG 1Q YDURXV GHSDUWY HQV G\W

HPEDFH W DQG CGHYHBS D FXGMWH R

H FH®ICHH

6835,<$ -26+,
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7KH" LJ MO8 HYRQDO DWW 3 IRWFWRQ $ FW

WY DQ $PWR SIRYIGH IRUWWH SIRFHWMQJ R 7R SIRYIGH IRU GXAMV \R EH SHURWP HG B\
QMO SHYRQDO GADW IQ D PDQUHU \KDWIQAYIGKDY ZKIGI H HIIMQ) WHU WKW DQG
UBFRIQIHV ERW WH WKWR IQAYIGDY R SIRYIAQ] \WHU SHYRQDO GDI IRU FHUBIQ
SURMPWWHU SHYRQDOGDW DQG \WH GHHG \R SXISRVHV

SIRFHW WXFK SHYRQDO GDW IRU OZIXO 7R HQDE®! SDWHV \R D QVSX\M \R DWP SW
SXISRVHV DQG |IRUP DAY FRQQHPMG WHUHZ LK UHVROMRQ R \WH GVSXW WURXIK  DEMIDM
RUIGAIGHQEOKHHR SURFHW DQG SHYRQ R \WHUFKRIEH

'UMIO WDQODRIRYY  KDYH WDQURPHG 7R SWRYIGH P RGHIU SHODWHV IRU @SVHV
HFRQRP [E DV Z HODV VRADAOMDAIRYY 8 VHR DQG QRQFRP SOQFH R WH SIRYMRQV R \KH
SHWRQDOEDW |RUKH SIRYMRQ RN VHIIEHV DQG / HI IMDMRQ

RWHU SXUBRVHV IV D FRP P RQ DVSHRWR VXFK
7 KHUH DUH FHURLQ GH LQMRQV Rl 3 DUAHV LQYROYHC

WDQDRAIRY ,Q MY FROMW SIRMAIRQ Rl [/ () bl o mr Ly I8 YR WD
SHYRQDOGDD KDV EHFRP H D SUH UHDXUAM 1RU 5 pueino s

JUIRZ\WW R QI MICHFRCRP \ ‘DU ' DIV PHDQV D UHSUHVHQBMRQ R
TKHHRH WHH IV D GHG IRVHDAI D (ep oyr0 IDFW. FROFHSW. RSIGROY RU
/ HIMDMRQ WDWSURYCHY IRU SIRMAIRQ DG |5 aAury 10 D P DOCHU VXWWE®! 1RU
VXUV R SHIRDO OB R XVHY DB e p xQeDuRO OMSUAMRD ~ RU
BFRIQ) HY WH GHG R SRFHW WK SHIRDO. gy B KXPDO EHQIV RU B
D IRUDZ IXCBXSRVHV DXVRP DWG P HDQY

7KH ' JMDO 3HYRIDO' DB 3RMARY SAW [y 3u0mSD0 P HOOV WH I0GYIGKDO R
FRAHY WKW RQ LQEYIGDY W SIRMAWKHU 7100\ SHIYRQDOGDWD UHDWY DQG Z KHUH
SHURQDOCDWW  SOFHY REIDIRY RQ HOMAV e | cravicxoay ©

\KDWSURFHW SHYRQDOGDW DQG @\V GRZQWH ¢ may (0FGiGHY WH SDUHON. RU OZIXO

FRP SIDQFH P HEKDQWP IXDUEDOR! VXK D FKIG
7KH $PAHHNY \R SIRMAIRH SHYRQDODW R ¢ o14yR0) 7 W QUDEID IGFOGHY KHUDZ 1XO
LQEVIGXD DQG HQMEV DV IRGRZ IXDUEDO DAY RQKHUEHKDD

7R SIRYIGH IRUSIRMAIR) R GLJ MIOSHWRQDO
W "D ) IGFADY WP HDQV DQ SHYWRQ ZKR
7RO\ GRZQIURXQEY IRUSIRFHWQ) SHYRIDO gy RU 10 FROMCRIRO Z 0K RIHU SHYROY
Db GHMP IV WH SXSSRWH DQG PHDQV R

7R SOFH JHHDO DG 1Q FHWIQ FDWV g pami) R SHWYRGDOEDW
VSHADO REQIDIRQY RQ HQMEV \KDWSURFHW

SHYRQDAEDW ' DM 3 IRMAIRQ 2 [IFHU WP HDQV DQ IQAVIGXDO
7R FRQHU FHUIQ WKW 1Q WVSHPWR WHU poemimG By W' D) IGKFIDY XQGHUFDXVH
SHYRQDADWW RQ LQAVNGXDY DRWEWIR RWAIRQ R'3' 3

$FW
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BHAMRQ R '3'3 $FW 6XEMFW\R WH FRS\ R 3DQ FDWG $DGKDDU &DWG HWF LV
SIRYMRQV R WKLY $FW MAKDODSS® \R WH FROPMG IRP \WH SURVSHRYH FXWRP HU IRU
SURFHWMQJ R QJLMIOSHYRQDOGDW ZIMIQ WH WH  SXBRWH R SIRFHWIQI WH  ®DQ
\WUMRY R ,QAD ZKHH WH SHYRQDOGD IV DSSTFDMRQ 7 KH DSSTFDQARKHZ IVH FDMIG DV
FROPWG [Q GJMIOIRP RUIQ QRQAJMIOIRP  SIRVSHANH FXWRPHU IV FDBG DV ' Db
DQG QI MY HG VXEVHTXHQ® 3 UCASDO D FRQVMHQAL VRXIKWIR EH REVBIQHG

IRP KPP IRU \WH VSHALE SXBRWH R
WVKDO DOR DSS®O W SURFHWIQI R QJMIO SURFHWIQ) \WH BDQ DSSTFDMRQ |RU SXUKDVH

SHYWRCDOGDW RXMGH WH \MUMRY R ,QAD LI R SURSHW : MRWREBIQQ) FROMHQABMIULQ
WK SURFHWMQI IV 1Q FRQGHAIRQ ZIW DQ ZUWMQY WH ' D ) IGKADY \WH \VDIG + RXMQJ
DRI BHDWG \R RIHUQ) R JRRGY RUVHYIEHY ) ICQDQFH &RP SDQ. RUYDQN VKDOGQRWSURFHW
\R' D 3 UQAISDY WH @DQ DSSTDIRQ IRU KRMQ) ®DQ IRU
D RGN " ) (G SXUKDVH FROMKRIRQR SURSHW HW

BHAIRYD R WH $SPWSWRYIGHV IRU JWRxQey +Q WH DEVHQFH R H SIHW FRQVHQWIQ

IRSIRFHWMCQ R SHYRCDOGDW $ SHYROP DL Z UMQ) 1LRP \WWH DSSTFDQWWH SIRFHWIQ)
SURFHW \KH SHYRCDOGDI R D' D 3UcASDo R SHWRQDOGDW P D\ DG W EUDFK Rl
RQD 10 DFFRWEDGFEH Z MK \KH SIRAMEQY R WH REWDMRQ RQ WH SDW RI WH ' D
$PWDQG IRUD OZ IXOSXBRH IRUZKIFK WH ) LGXFIDU WH SUIRSRVHG GIQG-U
' DI 3 UGASDOKDV JIYHQ KLY RUKHU FRVHQW / WKV \BNH DQRKHUH DP S®I . DQ IQAYIGXDO
DQG IRU FHWBIQ GUMPDWM XVHV )RU WH RSHQV D EDQN DFFRXQNVXMQI \WWH P REI®!
SXBRVHV R LY VHAIRQ WH H STWIRQ OZIXO DSSTFDMRQ RU ZHEWM R < D EDQN 7R
SXBRH PHDQV DQ SXSBRH ZKIEK IV QRW FRPSBW WH . QRZ  <RXU  &XWRP HU
H SUAWMO IREIGGHOE\ OZ UHTXWHP HON XQGHUWH OZ IRURSHQQJ R D
EDQN DFFRXQWV:  RSW IRU SIRFHWWIQ) R KHU
1RFH (YHY WTXHVWPDGH \R D ' DB SHYRQDOGDW B\ < IQ D OH YIG-R EDVHG
3UQFISDOXQGHUVHAIRY R WH' 3' 3 $SPWRU PXOARP HU IGHOMEDIRQ SURFHW < VKDO
FROVHQWKDOEH DFFRP SDQHG RUSUHFHGHGE\.  DFFRP SDQ RU SUHFHGH WH  UHTXHVWIRU \KH
D QRIFH JIYHQ B\ WH ' DD ) IGXFIDY \R WH  SHWRQDOGDW Z W QRWFH \R ;. GAVFUEIQ) \KH
' DD 3 UQAISDAQRWP 1Q) \WH SHYRQDOEDIBDQG SHYRQDO GO DQG WH SXBRWH R W
\WH SXUSRVH IRUZ KIFK \WH \DP HIV SIRSRVHG\R  SIRFHWIQ) ,Q IV FDVH  H SUAW FROVHQMOQ
EH SIRFHWHG ZWMDY IV REBIGHG IURP \WWH PXARP HUE\ \KH
EDQON 7KH PXMRP HU IV NORZQ DV \WWH ' DWW
/HV XV \BNH DQ HDPSBl $ %RUWRZHU 3UCASDODQG WH Y%OON IV NORZQ DV ' D
DSSURDFKHV D + RXMQJ ) IQDQFH &RP SDQ RUD ) IGXFIDY
%N IRUD KRXMQ) /RDQ $V D SUHIP LDV
VMS \WH BDQ DSSTDIRQ IRP IV GXO 1GBIG
DQG DBQ) Z1W RKHU VXSSRMQ) GREXP HON
VXFK DV GREXP HON UHDMQ) \R . <&
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7KH ' D ) IGKADY \KD@ JIYH WH ' D
3 UGQFISDOWH RSMRQ \R DFFHW \WH FROMOW R
WH QRIFH 1O (Q@K RU IQ DQ RKHU
9 HEDFXOUOQI XDIH

6HAMRY) R ' 3' 3 $FW7KHFROMHQANILYHQ B\
\WH ' DW 3UQASDO VKD@ EH IWH  VSHFALIE
IQRP HG  XQFRQAMRQDO DQG  XQDP ELIXRXV
Z \K D FGDUDIILUP DIYH DRIRQ DQG VKDOWLI QL)
DQ DIVHPHOW R \WH SIRFHWMQ) R KHU
SHYRQDOGDW IRUWH VSHALHG SXUSRVH DQG
EH MG \R WK SHYRQDO AW DV IV
QHFHWDW IRUVXFK VSHFLLHG SXUSRWH

$ ' DWW 3 UCFASDOVKDODOR KDYH \WH W KWK
ZIMWGADZ KV RUKHUFRQMHOADADQ WP H Z WK
\WH HDVH R GRQJ VR EHQJ FRP SDUDE®! \R \WH
HDVH Z M Z KIEK VIXFK FROVHQAZ DV JLIYHQ 7KH
FROUHTXHGFHV R WH Z MWGQIDZ DOH HUHG VKDO
EH ERGH B WH ' DI 3UCASDODQG VXFK
Z \WGA.DZ DO VKD® QRWDIIHFW\WH GUDOV R
SIRFHWMQ) R WH SHYRCDO DWW EDVHG RQ
FRQVHQAEHIRUH IW Z WGUDZ DO

* HQHDOREDDIRQV R ' D) IGXFDY $ ' D
) IGXFIDY VKDOWHVSHAYH R DQ. DI UHHP HQW
\R \WH FROADY RUIDIWH R D' DB 3 UQFAISDOR
FDUY RAMKH GV SURYIGHG XQGHU\KLY $PW
EH UNVSRQME® [RU FRPSOIQ) ZIW \KH
SIRMRQV R WV $FWDQG \WH XN P DCH
WHHXQEHU 1Q UVSHRW R DQ SUIRFHWMQ)
XQGHMINHQ B\ MRURQ IW EHKDD B\ D' D
3 RFHWRU

$ ' DW) IGXFADY VKDOIP SBP HQADSSURSUDM
\WFKQFDO DQG  RUDQ] DMRQDO P HDVXUHV \R

HQUXUH HIHAYH REVHYDQRH R \WH SIRYMRQV
R \KLY $ PADQG \WH XN P DCH WHUHXQGHU

$' D) IGFDY P D HYDIH DSSRONXVH RU
RKHZMA D ' DB 3WRFHWRU \R  SIRFHW
SHYRCDOGDW RQ W EHKDO IRUDQ  DRMW
UHDWG \R RIHUQ) R JRRGY RUVHYIEHV\R' DT
3 UGAISDY RQD XQGHUD YD@S FRORDAW

7KH' 3' 3 $PWSLRYIGHV IRUDSSRIQN HOAR D
' DV 3 RWPRQ 2 [1IFHURQ \WWH SDWR \WH ' D\
) IGXFIDY

BHAMR) R WH ' 3' 3 $FWSWRYIGHV IRU
HADEQKP HOAR D' DB 3 IRMAIRQ YRDIG 2 |
,QAD \R UHAUHW \WH JUHYDQFHV UHOMQ \R DQ.
EUDFK R GDI RQ \WH SDWR ' DD ) LGXFIDWY
EDVHG RQ \WH FRP SDIOVPDCH B\ \KH ' DI
3 UQAISDOIRUWH SXIBRVH Rl QUHAIY UHP HADO
RU P MIDIRQ P HDVXUHV IRU WH SXISRWH R

SURMAID) \WH LOMIMAR \WH' DUl 3 UGQFLSDO

$ARXIK \WH ' 3' 3 $PWKDYH EHHQ HQDRWG
7KH' 3' 3 5X®V KDYH QRAVEHHQ CRMHG IRU
IP SBP HQIMRQ DQG WLV H SHPNMG \R EH
IP SBP HQMG EHRWH' HAHP EHU

5/%/,7+ . 80%5
+($' 2)/(*$/
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' HDU7HDP

. DWP JUHMQIV\R DOR \ RX

) WAW FRQJIDMOMRQYY RQ \KMIV Z RQGHUXO
IQUWDIYH + RXU IQMODOP DID| IGH W D
JUDWSOWRP IRU FRGHAIRY  HBRIRQ
DQG UHFRIQUWRQ , KRSH \RX DQG \RXU
IDP LOHV DUH GRQJ Z HO

7K\ \ HDUP DUW D SHYRCDOP IBMRCH IRU
PH \HDW ZIW WV FRP SDQ

IQFOAQ)  \ HDWY/ DV &RP SDQ 6 HFUABUY \R
WH %RDG : W \WDWH SHIHQFH |, THOVIW
IP SRABQMR VKDUH D IHZ \KRXJKW QUHA®
ZMW D@ R \RX + DFIRW EWQRKHV

GHSDWY HQN DG \WDP V

-+

$ VXFFHWIXORWU DQ] DIRQ XQV EHWAZ KHQ
\WH ERDBRRP LH %RDWBY QUHRWYHY DQG
\WH EDDQRK RIIEH DH IQ W QF 7KH %RDUG
\DNHV  FUMFDO GHAMRQV  EXW RXU  UHDO
VXFFHW @V 1Q KRZ ZHOWRWMH GHAMRQY
DUH [P SBP HQMG DAMKH JURXQG BIYHO ,\YH
DWHQGHG HYHY %RDUG P HAIY DQG , FDQ
WO\ RX +  RXUFXUHQAPRDG P HP EHY DUH
KUK® H SHIHFHG SIRHWMRDY 1Q \KH
KRMQJ IICDQRH IQGXAN 7KH WHDG HYHW
SDIHHYHY ZRG R \WWH DIHQE®D FDHX®
DQG DW KDIS GHEIBIG TXHWRQY 7KL/
HOFW KRZ VHIRAMD WH  \INH \WHU
UHVSROVEIDMY + DQG KRZ FRP P WHG \WH\
DUH \R RXUFRP SDQ |V JURZ W

7 KDW/DP H VHURXVGHW IV H SHAMG IURP DOR)
XV (YHY GHSDWY HQNVKHDG HYHY EWQRK
P DQDUHU HYHY Bl P HP EHU+  ZH DOP X\WV
Z RN \R EXIG VWRQ) M VAMP V- HQUXUH SURFHW
FOUNV DQG VXSSRWRXUWDP V DAWHYHY ®BIYHO

/HY PDNH VWXWH RXU +HDG 2 lIIFH=RQ@DO
2 IIFH6DIM@M 2 [1IEHV EUDQRKHY 6 XEMADWY

VHAKS DUH QRABMNGRIQ) EXMGQHW EXWERIQ) W
Z MY QVASTH TXDDW DQG LOMI UV

: H SBIRXQD FDW WH QDPH R D UHVSHRMG

JRYHGP HON IQUXWDQFH  FRPSDQHV DV
SURP RMY/ = D QDP H \KDNIQAEQ® HDLOY WKW
1Q \KH P DUINHWDQG RSHQV PDQ GRRY IRUXV
7KHUEWDQG GIQGY XV FLHAEIMW DQG [Q P DQ
ZDV IWKDV EHHQ D WIRQ) SI@®U R RXU
VXFRHW

OXW ZIW \WDW SUCH FRPHV D JUDWMU

UHVSRQVELDNV

: HP XWDWN RXWHOHV

e $UH ZH PDNQI RXU SIRP RMY SURXG \R
KDYH FKRVHQ XV

' R RUUHYHY @D\ DRIRQV UH GPWIKH WKW
YDOHV DQG H SHABMRQY WH. KDYH SOFHG
QXV*

/ MY EH FBDU RXUSURP RMY GRQVWMH SHRW
XV \R EH SIRME® + WH H SHAWXV \R
RX\SHURP \R EXI@ D FRP SDQ. VR VWRQJ \KDW
RXUJURZ K DQG YDOH H FHHG HYHQ WHURZ Q

7KDWY \WH GIYHOR EHMH DQG DP EMRQ \MH\

KDYH LQ XV

UXW\WKLY [V DERXWP R \KDQ MVWILQDQRDO
SHURPDQFH W DERXW EX@Q] DQ
RUDQ] DIRQ JUIRXQEHG Q HWIEV QVASTH

H FHSWRCDOFPXWARP HU VHYIFH DQG ®Q) \MUP

YDOH FUHDIRQ

* & +286,1* ),1$1&(
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(YHU WH ZH IQMDFWZLK D FXARP HU
UVSRQG \WR D BUXOWU RU HQIDUH ZMW D
EDQ\HU ZH DB QRWRQD UHSUMVHQIDY RXU
FRPSDQ + ZH DB UHSUMQIY RXU
SURP RMY \RR / H\Y @H XS R WDWUK\Z W
LOMI UMY DQG H FHIQFH 1Q DAY H GR

[ HWHDFK RIIIFH EHFRPH D EHCRKP DN / HW
HYHY 1B SDSHU EH KDQEBIG Z W FDUH / HWXV
RSHDW Z W VXFK IQMIUWY \WWDWKH SURP RMU
SURXGD WD\ V +

23URPRIY) WV FRPSDQ ZDV RXU EHW
GHAMRQ?

© HYH FRP SOMWG PRI WDQ \HDW 1Q
KRMQ IIDQFH + D SIRXG BXWH IRP D
VP DORU DQVDIRQ \R D NQRZ Q RUDQVDIRQ 1Q
\WH P DUHW %X0MKH BRXUH. DKHDG GHP DQGV
PRM 7KH %RDG H SHAW XV \R EHFRP H P RWH
QJ WIO FXWRP HUIUHQED  DQG SURFHW RUHQIMG

+ Z I\ D WDUBHUIRFXV RQ FBHAWAVHST@H

(YW§ ®DQ VDQRIRHG LV D IICDQADO
UHVSROMEIOW $W \RXWHD | WIV ZHH P\

RZQPRH ZRXG, BIQGIW

7KV PIQGMHW [P SIRYHV  MGIP HQV DQG
VDIHIXDUBY \WH FRP SDQ. 0 MENHV KHUH FDQ

FRWWXV WKW VRP HIKIQJ IDUP RH YDGIDE®!
WDQP RQH

$CQRKHU [P SRUDQW IRFXV IV \ABQEDUE] DURQ
&XVARP HY VKRX@ UHFHYH WH VDP H H SHUHQRH DW/
HYHY EWDQRK + ZKHKHUIQ D ELJ FIW RUD VP DO
WRZ Q 7KLY UHTXIUHY FROAMMGQR 1Q GREXP HQBMRQ
SURFHWHV DQG VHIIEH

, DOR HQFRXWDJH RSHQ FRP P XQEDMRQ 6 KDUH\ RXU
FKDOIQIHV  VXJIHWWP SIRYHP HONV +  GRQWZ DIW
IRUDXAW RUIHYIEZ V < RXUYRIEH P DIWAY/

7R DOGHSDWR HQAKHDGY  GRQWGZ HORQ \WH SDW
) RFXV RQ Z KDWY RX WH EX@IQ) QRZ  / HDYH EHKIQG
VA VWPV WDWDUH VRQIHU FBDQHU DQG  EHWWU
WDQ ZKDW RX IQKHIMMG * RRG A VWPV RX\V@YH
IQAYIGXDY + DQG \WH  SURMPAMAH FRP SDQ. IRU
\ HDW/\R FRP H

/ WKLY P DU D] LQH EH \WH WBAWR P RUH P HDQIQJ IXO

KRQAW DQG XSOWQY FRQMHWDMRQY DRRW RXU
FRP SDQ.

5 HP HP EHU RXUFRP SDQ\ IV P DIH 1V QRABMAEXI®V
10 WH YRDWBRRP |/ EXIOHYHY VIQI®I D\ + [Q
HYHY  PXOMRP HU IQMDAIRQ  HYHY  GREXP HQW
FKHANHG DQG HYHY  GHRAMIRQ \BNHQ DWKH EUDQRK
GYHO

/ FMY FRQIDXH R Z RN Z W SXISRVH SDWIRQ DQG
SUCH

187$1 6,1* +
&203$1<6(&5(7$5< &80 &203/,$1&( 2)),&(5

MGHHSO SDIQV P H Z KHQ QHI DWYH IHHGEDAN RU
IUDXG UHSRWV DUH QVFXWHG LQ %RDUE P HHQJ V
7KHWH ICAIGHQW GDP DIH RXU IP DIH DQG KXW
RXUFUHAELDV Z W RXUSURP RMUDQG UHI XO\WRU

7KH %RDUG KDV P DGH IW WBQFH FBDU+ | HIR
\ROUDQFH IRUILDXG RUQRQ FRP SIDQFH ( DFK R
XV P XWWAB\ DBIVADQG KRGHWIQ HYHY \KIQJ +

IURP CDVD HQWY \R GREXP HQAYHULIEDVRQ

* & +286,1% ), 1$1&(
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BWUHQJIJWKHQLQJ &XVW

Q WH HROIQY) HFRAWP R KRMQJ
IICDQFH PP HU WKW IV QRW MWW D
GMWDEGI WDW + WLV D FRP SHMYH
DGYDQMH ,Q D VHRARU EXIOVRQ BQ) \MP
IICDQADO FRPPMWHQN DQG  VHQUMYH
SHIRIDO IQRPDIRQ WH WRB R
FRPSDGFH 1Q IRAMIQ)  \WDQVSDUHGR
IDLOHW DQG  HWIFDO FRQGXPWFDQCRWEH
RHWDMG  $V  +RMQ ) ICDQFH
&RPSDQHV +) &V H SDQG \WHU UDFK
HVSHAD® 1Q VHP LXUEDQ DQG KUDCP DUNHW
UREXVWFRP SIDQFH 1WDP HZ RUW DUH SURYIQJ
W EH WH EDANERH R WKWEDVHG

UHOMRQWKISV Z W FXMEP HY/

&RP SADOFH DV D & XVWRP HU& HOME 7RRO
. KB WDAMRQD® YIHZ HG DV D UHI XOWRY
REQDIRQ FRP SIDGFH \RE@D\ VHYHV DV D
PORP HUFHOME WRO % HQRWAQ
DEKHHQFH R ABQEDWBY VXFK DV ) DU
3RV &RAH )3& . QRZ <R
EXMRPHU . <& QRPV 5HSROME®
[ HQAQ] DG WDQVSDUHQGR 1Q
FRP P XQFDIRQ FRP SIDQFH HQUXUV \KDW
PXORP HY UFHYH DFFXUDM QR DIRQ
IDIU WHDWW HQW DQG  DSSURSUDW J UHYDGQRH
UHGLHAWDO

JRU IOABQFH 5% PDQEDWV  FGDU
QAFRVXWH R GDQ \MPV QMM DM
PHAKRGRBJ\ IRUFRVXWH FKDUHV DQG
RKHUIHAV+ DGR ZKIEK SURP RM IQRWP HG
GHAMRQP DNQJ DPRQI ERURZHY : KHQ
PXVARP HY VHH \KDADQ +) & 1V WDQUSDUHQW
DQG DFFRXQEEGI \WHU  FRQIGHH
ICFUDVHV = CRABIVIQ \WH WDQUDRIRQ EXW
1Q WH IQAMAMRQ WHOD

RPHU 7UXVW WKURXJK &F

&RP SADQFH
3 IDFWEHV
(WIFDO GIQAQ) JIRXQEG 1Q FRP SIDQFH
SUHYHOW P IV VHB GVFUP ICDRY  SUDPIFEHV
DQG FRHFYH UBFRYHY + DOR ZKIFK FDQ
P DIH D EWDQRY UHSXIMRQ IUHSDIDE®  $
FRPSON +)& DYRG/ RYHBIYHIIIQ)
PXARP HY DQG HQUXUHV \KDWFUHGAE RWKIQHW
IV DAVHAWHG UWSROUE® WDOR DEIGHV B\
PMRPHU FROHONV QRPV GXAUQ)  CDW
FROPURQ DQG FUHAVEXUWHDX FKHAN

0 RIHRYHU \AMEW DEKHHQFH \R  * UHYDQFH
S5HAHAWDO 0 HFKDQWP  * XIGHIHV ~ KHGV
PORP HY IHHO KHDWG DQG UNVSHPWMG  7KH
WP HY UMVROMRQ R FRP SDIQN EDANHG E\
SIRSHU GREXPHODMRQ DQG  HVFDDMRQ
FKDQOHY QUAE® FROUEXMY \R FX\RP HU
VO DRRQ DQG UMQUIRQ

700 ( DUDHG 1 RWD DUNHWG

Q WH QMO DUH ZKHH VRADO P HAD
DP S@LHV ERK SRMYH DQG QHI DWH FX\WARP HU
H SHIHGFHV FRP SIDQFH IV D IGIQWEWDQG
EX@HU 700V FDQQRW EH FUDIMG  \KURXIK
DGYHWIQ) DBH W IV HDUHG \KMRXIK
FROWMMQNDQG FRP SIDQAVHIEH GHIYHY
EXARPHY  IQFUDMQI®  SUHHU  IIQDGADO
LOAMMRQY \KDWDOH

7 WDQVSDUHQR 1Q SUFQ) DQG\MP V

4 XIEN DQG HKIEDOHVROMRQ RN GVSXWMV

' D SIRMAIRQ DQG SUYDR\

& DU 1Q GRAXP HQBMRQ

) DU \WDW HQV IWHVSHAYH R IQFRP H
JURXS

7 KHVH DUH DODUHDV Z KHUH FRP STIDQFH SRITFLHV
QUHAV® \RXFK WH HQG XVHU

UXIBV  (WIEDO / HQGQ

* & +286,1% ), 1$1&(
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' LJMZO 7IDQVIRPP DARQ $ ' RXE®I ( GIHG
6ZRUE

. W WH UWH R QJMIORQERDEQ) DQGH . <&
10 KRMQJ IIQDQFH FRP SIDQFH SD\V D QHZ
URGI 1Q EDDQAQ) IQCRYDIRQ Z W UHIXOMRQ
. KIBI GJMIORRY RIHUFRQHQHQRH WH DOR
EUQ) FKDBQIHV DRXQG W VHRXWW
FROVHQAP DQDJ HP HOADQG P\ EHUUMN

$ FRP SIDQAEI MIOMDWI\ HQUXUHV

o SXWHONDWRQ DQG YDEDMIRQ R H
GRFXP HON

e &RQHUAGLYHQ CDIB XVDIH

e 6HFXUHVRIIH R VHQUWYH IQRUP DIRQ

o SCEKHHIH R 5%V ,7 DQG RXWRXUAQ
JIXICGHEHV

%4 SURDAYHO PDQDIIQ) WHVH UMV +) &V

VHG D VWRQ PHADIH \KDWV FXRP HU

QM DUH SUIRMANG 1Q ERW SK\ IEDODQG

QI MIAQMDRIRQY

7KH5 RO®IRI / HDGHWKLS DQG & XOXH

7 WWFDQORWEH EXIQVE\  FRP SIDQFH \MDP V

DBQH WP XWVEH UHQRUHG B\ \WH ERDIG R

AUHARY VHQRU P DQDIHP HQV DQG URQEH

HP S® HHV : KHQ GDGHYKIS GHP RQMDWV D

FRP P W HOAR FRP SIDQFH +  CRABONR DYRG

SHOD@A EXVWR SURMPWABNHKRCHY £ MW/HW

\WH VRCH IRUD FXGMUH R LOMI UV

SHIXOU HPSRAHH WDIQQ)  DZ DIHQHW
SIRIWP V DQG I[QMEDODXAW DUH HWHQIDOWR
NHHSIQ) PXVRP HUIDAIQ) \WBII DOIQHG Z LKW

FRP SIOQFH H SHABMRQY

& ROFAXVIRQ

QKRMQJ IICDQFH FRP SIOQFH LV QRABOD
VKIHG DIDIQOWMUHIXOMRY SHCDGY + WY
WH EUGIH W POMRPHU AR DAV DQG
IOAMMRQDO FUHAEIY  $Q +)& \KDW
FROMMQO® SURIMYHY HWIFDO FRQGXFW
WIXORY QWSEH DG FXORP HU
SIRMAIRQ Z LOCRWRQD JURZ VXMBICDE® EXW
ZI®DOR WIQG RXWDV D WKWMG 1IQDGAIDO
SDUEHUIQWWH H HV RN \WH SHRS®! VWHYHV

' $56+,7 &+(7$1 6+( 7+

&+,() &203/,$1&( 2)).&(5
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JRFXV RQ $IIRUGDEOH +RXVLQJ DQG 7LHU I

,Q UHFHOM HDWY \WH ,QEDQ KRXVIQI OQGVFDSH KDV Z MgHWHG D QRIBE®! VKIVKRZ DBV DIIREDEG! KRXMQJ) DQG \WH WDSIC
GHYHBSP HWR 71HU DQG7IHU  FMAV 7KH KRXMIQI P DUHWY QR BQIHUFRQFHQADWG VRBID Z WIQ P HWRSROWIQ UHJ IRQV
LOAMDG VP DEBURMAV DUH HP HUJIQ) DV YIEWDQA URZ W KXEV 7KLY WDQURWP DIRQ IV GUYHQ E\ D EBIQG R HFRQRP IE VRAIDX
DQG WFKCREJ [FDADRRY \WDWDUH UHVKDSIQ) KRXMQI GHP DQG DQG ILQDQRDAQFGMRQ

“ 5IMQ) ' HP DQGIQ( P HULQ) &MV

7KH GHP DQG | RUUHVIGHQIDOSURSHMAV 1Q VP DEURMAV KDV UVHQ VI QUIEDQ® GXH \R DIIREDELDN P SURYHG 1Q UDVWIKPUMUA
DQG \WH ZIGHVSUHDG DFFHS\WWQRH R WP RM ZRINQJ P RGHY 0 DQ. SIRHWIRCDY QRZ SUHHU VHMIRY 1Q FMAV VXFK D\
1DISXU 1DWKIN &RP EDRW -DISXU DQG ,QGRH ZKHMH KRXMQI FRW DUWH &ZHJ EXWTXDDW R @H UHP DIQV KUK
( QKDQFHG URDG FRQGHAW VP DWW SURVIFW  LQGXVIDCFRUIGRY  DQG EHWHUFLYLE DP HQWAV KDYH P DGH WHVH UHIIRQ\
DWDRYH DEMEDMYHY \R P HARY

) XUKHP RH \WH P LJUDMRQ SDIHADY SRWSDQGHP IE KDYH DFFHBUDMG \WLY WHQG ) DP IV DUH RSWQY IRUGUHU P RU
FRP IRWIE®! KRP HV 1Q SHUSKHIDCRUVP DAUXUEDQ FHQMY VXSSRUWWG B\ QLI MICFRQCHRAMIW DQG K\ EUG Z RUN FXANMUHY

“ $IIREDE®I + RMQ) 7KH&RM R 8 EEDQ* URZ\M

7KH DIREDE®! KRXMQI VHIP HOAMFRQIQXHY \R EH WH FROHWARCH R WH ,QADQ UHDOHBM VHRRU W JRYHWEP HC
LQUDIYHV VXFK DV 3 IDGKDQ 0 DQML$Z DV <RBQD 30 $< DQG\M LQFHOMYHV IRUILAMP H KRP HEX\ HY \KHUH KDV EHHO L
WIRQ) SXVK \RZDWG P DNQJ KRP H RZQHUKIS P RUH DFFHWIEG! 2 Q \WH VXSSO MICH GHYHBSHWY DU LOFHQIY] HG \R
XQGHWINH DI IRUEDEG! SURVIPW \WURXJ K EHCH W @NH UHGXFHG * 67 DMV IDWMUDSSWRYDY DQG DFFHW\R BZ FRAWMQDQAQ)
2 QWH GHP DQG MIGH BIQEHY DQG KRXVIQJ 1IQDQRH FRP SDQIHV DUH IQRRGXAIQ) EHVSR\H KRP H BDQ SURGXFW \KDWFDWUW
GZHUIGFRPH DQG IIWAMP H EX\HY 7KHVH IQFOIGH B[ IEGI (0, RSWRQY BQIHU WHSD\ P HOVMWQXU DQG PIQPC
GRAXP HQIAIRQ SURFHWHV  HQDE@ EURDGHUSDMFSDUMRQ IQ WH KRXMIQ) P DUNHW

“ ) ICDQADQQUMANRQY 7 DUHUQ] 1 HZ 0 DUNHW

5 HFRIQMQJ \WH SRMQIDOLQ VP DU FMAV EDQNY 1% &V DQG IIQMK GIQGHY DUH QRZ \BIRUQ) BDQ SUIRGXFW \R VXL
UHJ IRQDAGFRP H SDHQY DQG FUHAVBIRIIBN ' LI MO

GIQAQ) SOMRWP V KDYH P DGH MHDVIHUIRUPXMRP HY 1Q 7IHU  DQG 71HU - GFDMRQY \R DFFHW KRP H IICDGFH  RIMQ Z W
IOABQADSSURYD® DQG SDSH®BMW SIRFHWQ) 7KLY GHP RADIY DURQ R FUHGAWY KHGIQI EUIGTH WH XUEDQ IXUDCKRXMIQJ J DX
DQG FRQNEX\I \R EDDGFHG UHI IRQDOGHYHBSP HQW

“ $ 6\ QHU\ R 3RIA DQGO DUV RUFHV

7KH JURZ W R DIREDEG! KRAMQ 1Q VP DIUFMAY UHGFW D \WDWMI LIE DO QP HOAEHE HHQ JRYHQP HOASRTR\  DQG P DUH
IQORYDURQ :  KIBI SRTIF P DNHWY DUH GUIMQ) LQUDIYHY \R SURP RM 2+ RXMQJ IRUS@ WH SUYDWM VHRRULY UHVSRQAQ) Z Wk
FRV\H T HAYH FROAKPURQ P HWRGY HIIEIHQMGQDQAQ) P RGHY DQGWRKQRBJ\  HQDEGIG FXVRP HUH] SHUHQFHV

“ &RQFOMRQ

7KH FRQMHUHQFH R DIREDELOV 1Q UDVRKPXYUH DGYDQRHP HQWDQG IICDQADOIQORYDIRQ KDV P DGH 71HU DQG 71HU FIM
WH Q7 IRQMU R ,QADY KRMQ JURZ\WW $V GHYHBSHY DQG GIQGHY FRQIQXH \R DEDSWAR HYROIQ) FRQUXP H
SUHHHFHY \KLY VHIP HQALY SRIVHG \R SO\ D SLYRBOUR®! [Q DFKIHYIQU IQFOMYH DQG VXWWBIGDE®! XUEDQ] DIRQ $ 1IREDEE
KRXMVQJ 1V QR GQIHUMWID SRIF. BUHA: WY WH IXWUH R, QEDY UHDGHWEAM DQG KRP H IIQDQRH HFR MP

081(6+: $5 %$687. $5
17(51%/ $8' 7 +($'
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7KION6P DUV: RIN6DIH 0 DQDILQI 5IVN( YHY ' D\

(YHY GD ZKHQZH JR RXWR P HHWEX\WARP HY YHUL\ SURSHWHY FROIFPWERFXP HQV RU
IR®Z XS IRUSD\ P HOQN ZH DUH G-DIY ZIW N+ HYHQLL ZH GRQWDEZ D\ V UHDQ H W
5 MNP S® P HDQV 2\WH FKDQFH \WDW/RP HKIQ) P D QRWIR DV SDQQHG? ,WARX@ EH DV
\P D@DV D P MQJ VI QDM D Z RQJ ILIXUH HQMUHG IQ\WH WV WP RUD EL] RQH @H D
FXVRP HUQRWSD! 1QJ ( 0,V RQWP H

QRXU@H R ZRWN UN IV QRAD CDQIHUR [HDU EXWRP HKIQ) ZH P X\WWBDWD \R
XQEHIARQG IGHQM DQG PDQIH $ JRRG 0 DQDIHU / HDGHU GRHVQVWIMMMERP SOMY
DWWV £ \WH WION DKHDG %HRUH DSSIRYIQ) RUIRZDWEQ) DQ FDVH \WH DW |V
HYHW \WIQJ JHOXICQH! $UH WH GREXP HON YHULIHG' ' RHV \KLY PXMRP HUKDYH \KH DELQW
DG LOMQIRQ R UHSD)

0 DQDIIQ) WWN P HDQV EHIQ) DBWWFDUHIXO DQG KRGHWIQ HYHY VNS WP HDQV FKHANQJ
HYHY GHBIO NHHSIQ) SURSHU UHFRWGY FRP P XQEDWQY) FEDWD Z MW FXRP HY DQG
IRBZ Q) FRP SDQ. JXIGHIHV $ VP DOP MENH RQ \WH IHT FDQ WD [QR D EL) SUREGP
OWU EXWDUH X RINVRGD.  SUHYHOW I XWUH BAWHV

5HPHP EHU+ HYHY \WDP P HP EHULY \WH IIVWWEH R GHHQMH IRUWH FRP SDQ. 7KH
FRP SDQ [V VDIHW DQG UHSXMIMRQ GHSHQG RQ KRZ UHVSRQVE® ZH ZRWN 1Q \WH IHT
© KHQ ZH AB\ DOWV YHU\ DAV SIRSH® DQG UHSRWMXHY HDW® ZH SIRMPARXU
FRP SDQ  RXUPXVARP HY DQG RXWHOHV

QWP S®I ZRBV 5N P DCDIHP HQAP HDQV Z RINQ) VP DIW\ARA IQ) DZ DUH DQG GRIQJ
\WH WKWKIQ) + HYHQZ KHQ QR RCH LV Z DWKIQ) i DERXWINQJ SUGH 1Q GRIQJ RXURE
FRUHA® WH IIWMIP H 7KDWY KRZ ZH EXIG WKMWWDYRIG BWHY DQG KHS RXUEUDQRK
JURZ VAIRQJ HUHYHY GD\

9,6+3%/ . $6/,. $/

&+,() 5,6. 2)),&(5
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&KDQJH RI )HDU?
YHQI VFDUHG LV KXP DQ DQG VR LV IHDUQI DQ. FKDQIH @ H NQRZ \WDWFKDQIH LV WH RQD FRQABQA/ DOF
FKDQIH FDQ EH IQMIXIQ) DV Z HODV IQIP ICDWQY) GHSHQAQ) RQKRZ Z H Z DQWR SHIFHYH RXUGH WAMS $
VIP S®I FKDQIH DWKRP H RUIQ @H \R D FKDQIH DWZ RUNSOFH FDQ P DNH XV IHHODNH TXUND] 1URP \WH QHZ
WVWYDMRQ DG 11QAQJ \WH VDP H RG VAWYDMRQ HOHZ KHUH  &/oXWWKIH \WRXJI KWR EHQJ HOHZ KHUWH FDQ EH Z R\
EHFDXVH WDWWHO LY DIDIQ D ELJ FKDQIH
&KDQIH DQG &KDWIQIHV DUH VEGV WH D@D\ V FRP H KDQG 1Q KDQG ( YHQ WH EUI KWAWMDQG VKDUBHV
P IQGV \BN\H DQ HDM H MWAR DYRIG WH QHZ FKDQIHF BEXWRQD R 11QG \WHP VHOHV P RYIQ) \R ELJJH
FKDIQIHV $Q H MIURP RCH VIGH R D GRRULY DQ HQW \R \WH RWHUMCGH DQG P RWARI \WH WP H D GDUH
VICH
: KDWKRXG Z H GR IQ VXFK VWDMRY' . HHS FUEELQ) DERXVWKH FKDQIH NHHS FRP SDIQQ)  NHHS HVFDSIQU
WH FKDQIHE  GLLIHUHOWP LQGV GLLIHUHQWKRXI KW R SURFHW
/ Y GYH D QB GHHS DQG DN\ RXWHD
: KDWDXVHV D &KDQIH' 9HY REYIRXMD D' IMXSURQ MWWV
$ QG ZKDWFDXVHY ' MXSWRQ' 0 DLEH MIV D GHHG Rl WP H RUFRP SIOQFH RUFRP SHIMRQ RUGHDP R IQ
KL K RUIQFUHDVH SURIVWRU\ RX GRQWORZ IWP Dv HYHQ EH D YHVWMG LOMIHWY
&UEFIQ) DQG &RP SOIQQ) 1V ELLW W KWR HYHY RGH R XV QR RIHUFDQ EH WH EHVWAUME \WWDQ, DP WKW
381 ,17(1' (' ZKIEK IV IICH EXWRQD WDWKLY \IP H & UE DQG & RP SOIQ R \ RXWHE VHHNQJ DQVZ HY
127 \R ZK WH GUXSUIRQ Z DV IQARGXFHG RUZ K\ WKLY FKDQIH IV UHTXILHG' 9%6VMIVHHN FOULIEDURQY IR
: KDWY WHUH IRU\ RX DQG ZK\ " 6 HHN FOULIEDVRQ R \WH W KWNQG R TXHWIRQV \ RX VKRX@ DWN ,Q Kt
IRXWH Z KIBH\ RX DUH GDWIQ) ZK\ WH FKDQIH IV GHFHWDWY  \ RX Z L@BDW) DERXWKH 2 332 5781,7,( 6
EHQ) IOMRGXFHG Z M WH &+$// ( 1* ( 6 Z W WH FKDQIH
: KHQZH GRNDWKH Z R@G R AVXSWRQ EHVWH DP SGI ZH FDQ YHY TXIEND WIQN R IV 6 P DIWBKRGHV WX
WIBWNMG Z W \WBSSIQ) GHYIEHV VR WDOVHU P RWH FRGHV R Z IUHG \WMBISKRCHY VR IDAR EDVHG MDY IR
FRP P XQEDMWRQV W &' 0 $ SKRCHV W 6 P DB KRCHV DQG QRZ AMXSWRQ LV DWD GiYHOZ KHUH FD@RJ DX
FROHHQAQ) DWH PHULQ) \R IRP 9 LWDOS5 HDOWV EDVHG FRQYHYWDMRQY | DWKH IWAMMBIH WHOD \KE
AVXSURQ Z DV CRAVDFFHSWG  DEDSWG DQG Z RIHG XSRQ ZH ZRXGQWEH ZDBIQ) Z W 13 KRQHV DX
$QARG 3KRHV : KDAZH GDWQ IWRP DERYH DQD®JI\ IV \WWDW ,65837,21 WHGY 23325781,7< IR
H SEUQJ 1Q WH XQADGHG Z DWLY DQG FUHDIY D JWHDWH SHUIHGFH R GDWQQ) GHZ VNGO \RRY SURFHWHV
<RX P LJKWQRWICQG \ RXUVSDUN IQ \WH EHIIQQQ) 11QAQ) YDOH 1Q QGHZ. IQMIHN \KDVWIKH RSSRUNQWY EUQ)
DQG EHQJ SHVIMMQFH Z LOIQ UHMUD EXIC YDOH |IRU RXWHD DQG 2 UDQ] DIRQ $ EXVICHW FDQ JURZ R
ZKHQ W HP SB\ HHV JURZ 1Q ( [ SHUIHQFH DQG 9DBH ( P EWDFH WH QHZ GDWIQIV Z W \WH U KWDWANGH
DQG W KWIXHVWRQY VR XQGHYABIQG WH 3 XUBRVH DQG 0 MMRQ EHKIQG WH FKDQIH
7IP HV R FKDQIH Z LOEH WHVRP H \ RX Z LOIHHOSRZ HBW WH NH @V 1Q P DQDIIQ]
\ RXU UBHDRIRQY  SDUGHUQ] Z W RKHY DQG UHWDP 1IQ) \ RXU \WWRXJIKW DQG HIRW
" HYHBSIQ) WH IRMWGH W SURFHW \ RXUIHHEI V DQG ERXCQHFH EDRNTURP VHVEDFNV LV D
NH WO &RQHWZM FRODIXHY IUHQGY IDPI® DQG WWNH JXICDQFH P RWMA
[P SRUBQW® FRQUHAWZ M SHRS®! Z KR KDYH VXFFHHGHG GXUQ) WH WP HV R FKDQIHV
5 HXWV R\ RXUGHAMRQV DQG DRMRQV GXUQJ \WH P HV R FKDQIHV KHS \ RX 1GHQM
\ RXWHOD DQG \ RXUFRUH VWIHQI WKWV EXL@ UHMOHORH DQG HP RIRQDAQM@I HOFH
0 DQDIIQ) D FKDQIH LV D FRQIXRXV IRXWH. VP DOWMSV \RZ DBV EXI@IQ) VHOLQ
WH AUHARQ R FKDQIH ZIOKHS \RX PDUWN FHEEWDW DQG DFKIHYH \ RXU
P IBMRCHV ) IQD® DANQRZ BIGIIQI DFFRP SOKP HQV R VHD DQG R DQY] DURQ
ERW UHQRUFHY \WH SRVMYH DVSHRW R QHZ FKDQIHV IQRRGXFHG DQG \ RX FDQ
IHHOKH WDOQVIRWP DMRQR! &+$1* ( 2) ) ($5 7851 ,172 &21), (1&(

35(05%- . $9$67+,
&+,() ,1)250%$7,21 2)),&(5
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&RSBRIDM * RYHIDQFH IV \WH W WP R XV SUDAIFHY DQG SURFHWHY \WDWALHAW DQG FROARY' W

FRPSDQ W SXIBRWH IV \R EDDQFH WH IQMMHVWR \WH P DQ WINHKRTHY VXFK DV 6 KDUHKRGHY
0 DQDIHP HOM( P SE HHV DQG & X\VARP HWY/

( QRQBEFDQEO

( URQ & RBRIMRQ Z DV IRXQEHG 1Q 1Q+RXMRQ 7H DV WZDV RHR WH OUHWHQHU\ FRP SDQH\
1Q \WH Z RWG LQYROHG [Q HBPWEIW QDMUDOJIDV FRP P XQEFDIRQ DQG SXG DQG SDSHUVHRRY DQG Z D\
IDP RXV IRUSIRQHHUQ) P DUNHWDGAQ) IQHQHU\ DQG RKHUFRP P RAMAV

7KH ( QURQ VFDQEDO RH R WH OUHWDQG P RAWVFRP SBf  FRSRIDIM IIDXGV [Q KMRY  IQYROHG W
FRP SDQ. KIAQ) EI@RQV R GRMLY GHEVWKURXIK XVH R VSHADCBXUBRVH HOMA 63 (V. ( QURQ H HRX\YH\
HQIDIHG Q DFFRXQIQ) IUDXG R SUHVHQAD IDOHO RSP MIF SIPEWMUH R \KH FRP SDQ. 1V [IQDQRDOKHDAN
GDAQ) R IW FRDSVH DQG VXEVHTXHQAEDQNXSW 1Q' HRHP EHU

7KH VFDQEDOZ DV XQFRYHUHG WURXIK D FRP EIQDURQ R KMBEEGZ HUUHSRW P HAD LOYHM DIRQY DX
BUXOWRY VA 6KHURQ : DIMQV D 91FH 3 UMGHOADW QURQ Z URWM D BMHUWR &( 2 . HQQHW / D\
ZDWIQ) R WH DFFRXQI] ILWIHI XOUMAV Z KIFK SURP SWG IQMIDADQG H, WADAQYHMM DIRQY

0 RGXV 2 SHDQE.

( QURQ H HRXWYHY FUHDWWG 63 ( V \R KIGH GHEVDQG IQ@WM SIRIW 7KH 63 ( V DIRZ HG ( QURQ \R NHHS OUH
DP RXOAR ' HEWRI IW EDDGFH VKHHWP DNQJ \KH FRP SDQ. DSSHDUP RUH IICDQAD@ TE®! WDQ MZ DV
7KH XVH R FRP SO 1IGDQRIDOOAKP HON DQG DJJUAMYH DFFRXQI SUDRUFHV KHSHG \R P DVN \KH \KH
IICDQADCFRQGMRQ R \WH FRP SDQ\
. K\ W DSSHOHG
7KH SUP D P RIYDWRQY IQFGIGHG WWH GHMLH VR P DIQBIQ KLJK WAREN SUEHV DQG VHEXUH U H ERQVHY IR
H HEXWHY  7KH FRBRIDWM FXGMUH DWW QURQ HOFRXUDIHG H FHVWIYH UMN \BNQJ DQG XQHWIEDOEHKDYIRU
SURIMYIQ) VKRWAMUP 1lQDGRIDQ) DIOV RYHUBQ) \MP \ABELOW
. KRZDV'5 HVSROVE®
6 HQRU( [ HIX\HY IGFOAQ) &( 2 - HIHY 6 NG DG &KDIWP DQ. HQGHWK/ D Z HUH SUP DU® UAVSROVEE
IRUWH ILDXG $UXUS$QEHYRY ( QRQY DFFRXQMY IIP ZDV DOR [P SIEDWG IRUIDICY \R UHSRWWAE
LI XOUMEAN DOG IRUVKUHGEQ) GREXP HON UHDWG \R \WH FDVH
/ DSVHV 2 EVHLYHG

119(50% 6 LJ QUEDQADIGIUAV 1O FRSRUM J RYHCDGFH RYHWAT KW

+H($' ., &9 \CDGHTXDWM IOMEODCFROMRY DEBZ HG | IDXCXBIOADPMMEA \R J R XQEHWMEMG
$ LIKXUS QGHWRQY IDIGUH R DXGW QURQY [IGDQRIDOARM HON SURSHUD
5 HIXOWY $FUIRQ
HIHY 6N@ ZDV VHOMORHG IRU \ HDW 1O SUVRQ DQG . HQCHW / D\ ZDV
IRXQG J XIBN EXVWEHG EHRUH VHOMQAQ)
7KH 6 DUEEDGHV 2 [ BA Z DV HODRWG [Q \R HQKDGFH FRUSRIDM JRYHUDGRH
DQG WHQI WHO \WH DFFXUDR. DQG UHIDEIOV RI FRUBRUDWM GVFEVXUA
/ FAVRQV BDUHG
7KH P SRUBGFH R WDQVSDUHCR, DQG KRG 10 1IlCDGRDCUHSRUNY
7KH QHHG IRU D FRSRIDM FXGMH WDW SURP RMV HKIEDO EHKDYIRU DQG
DEFRXQEEIQW
6 WHQI WHCHG UHJ XOWRY RYHWAI KV FXFIDOR SUHYHQWXFK @U H VFD®! IUDXG

* & +286,1% ), 1$1&(
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,(FRERDWMGDV* & * UK9 WD/ \@&

2 SHIDIRQY ODXQFKHGIQ  BFDURQY

QMRGXFHG ( P SB\ HH+RMQ)  9%XIGHU3 URWIFVY LCDQFH 6 FKHP HV

5 HQDP HG\R* ,& + RXAMQJ ) ICDQFH/ V8 OXQFKHG $ SQD * KDU< RBCD

5 UKW IWXH FDSMUCHIRWHG &U

0 DAHQ,32 WDIVHG &U

1|, QUDWG FRP SX\WWU DURQ

1 JURZ\K BDQ SRWRIR FIRWHG &U

1 | &DSMIOHAKRNUIQ) DSSURYHG

1| 5LKWDMXHWDVHG & U FDSMIOCRXE®G \R &U
1 | / RDQSRWRIR FIRWHG &U

( [ SDQEHGWR* XNAUDW1 DWKIN 1 DISXU - RGKSXU' XWDSXU . RBIDSXU

/ RDQ SRUNRIR UHDFKHG & U FDSMBOAMKRXUH DAMUHG

MWXHG1 &' VZRW &U

5 HI DMMUHG RITEH VKIWG W & KXUFKIDW 0 XP EDL

& HBEUDWG 6 IOHU- XEIBH

WDQFKHVRSHCHGIQ ~ FMAV %&* DSSROQMGIRUMDQVRWP DIRQ

5 HFHYHG,5' $ @HQWH IRUIQUXIDGFH EXVICHW

6 XEMADy * ,&+) / ) IQDQADG HYIEHY 3YW/ V@ IQFRBRIDMG 1 &' V
&U

. RQ( 7 YHWADQFK $ZDG 1&' V &U

W) RXQCDWRQ' D\ 6 DWM@M RIIFHV RSHQHG 1 &' V &U

/ RQY \MP FHAWDMQ) XSIWDDGHGW $$ 6\EG B\ ,&5%

2 SHHG QZ EWDQRKHVY
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$ - RXUDH Rl 8 QW 0 XP EDL%DQFKY 0 XVIFDO? UEXWM R , QGHSHQGHQFH

7KH W ,QGHSHQGHQFH ' D FHREWDIRQ DW* ,& +RAMQ) 2 XUIIWMFRBPWH SUDRWFH KDSSHQHG GXUQ) \WH +5
) IQDQFH /\@ ZDV XQDMH DQ EHRWH 7KDQW W WH 6HQRU DUDQIHG WDORQ W $XIXVWNMD G\ EHIRUH \WH
0 DQDUHP HQNVDW+HDG 2 IIIFH DQG WH +5 ' HSDUWWHQN D HYHQW

XQTXH DQG PHP RDEGI HYHQNZDV RUDQIHGE D * BRXS ' HVSM @ WMG SUDPWFH \WH HQHU\  DQG H FAMP HQY
3DMRIF 6RQY &RP SHIMRQ \WDWIQYIMG HOMHV [RP DO ZHUMH SDSDE®! ( YHY RQH JDYH WHUEHWDQGRQ W

EUDQFKHV DQG \WH FRUSRUDM RIILEH $XIXVWZH SHURWP HG Z W SUGH 7KH UHVSRQUH Z DV
KHDWZDWP [QJ+  DSSUHFIDIRQ FDT [WRP FRODIXHV
© KHQ WH DQURXQFHP HQVFDP H RQ W $XIXW IW DFURW EUDQFKHV P DGH IWD@Y. RWKZ KI®!

VSDUHG FXURVW DQG KHVABMRQ 1O HTXDOP HOVXUH DWAKH
0 XP EDL9ADQK 6lQIIQ) @H IQ IURQAR DQ DXAHGFH ZDV D
COXQIY IGD IRUPDQ + VRPH ZHH WK\ RKHY XQUXUH R (PEHDAQ) 1HZ &KDBIQIHY © H WRN RQ
\KHU YRFDODEIMWAY 96MVRP HKIQ) DERXWKLY IQMDAH 1Hey VRP HKIQD GHYHU GRCGH EHRH VMSSIQI- RXAWRI RXU

QUIHHOW, WZ DVQYWMVAD FRP SHIMRQ IWZ DV DQ RSSRWNQW \R R IRWYRQHY
RE HR MDY D DR &RMERDYH 300QQ) 7DV Z HH GYIGHG EDVHG

RQ IQAYIGKDOWHQIWY DG @ MMRYY  ,GFOMYH
" HVSIM WH P I HG UHDRIRDY , GHFGHG \R \INH WH B0 DO SDUIASDIRY  (YHY P HPEHU. FROUEXWNGE \RQJ
FRQIP HG RXU SDWMFESDIRO RO W $XIXWzIiK v wop VHERIRQ  @H  GVMIEXWRQ  DSSHDIDAFH  DQG
P HP EHYA VRP H HOXXVIDAE VRP H KHMBOWS QG VR EHIDQ  SUMQBIRQ

RAURCH ' HP RAUDWE ' HAMRQO DNQJ  &KRIFHV Z HUWH P DGH
FROPIYHD |IRAMIQ) RZ QHYKIS
YXIBHQ] +DIPRQ 2QHIRWIDWD 71P H . HBRPIQ) 1HZ 0 HPEHY 7KH QHZ UHFXXWZ DV

© H WIUWMG B\ FKRRVQJ D VR \WDWZ RX@ UHVRQDWM ZIW VHDP GMVO LQMIUDMG VWIHQI WHQQ) \WDP V/SIUW

HYHYRCGH  $1I\WU RSHQ GVRXWIRQY DQG VXIJJHAWIRQY IURP 6 XSSRUYH ( QVURGP HQW 6 SHAIDOFDUH Z DV \BINHQ

PHP EHY ZH VHBRWG 20 1B 6 XUO HUD 7XP KDUF+ D WP HBW R XSOWKHVMBQAP HP EHY  HQUXUQJ QR RCQH IHOVBIW

PHBG \WDWHBEWDWY XQW 1Q AYHIAW P XFK @H RXUEIDQRK  RXW

Z W IW YDURXV GHSDWY HQV ' HAFDIRQ DQG 3 RVMYIW  7KH HQIH \WMDP  Z RINHG
Z W FRP P W HQVHQOXMDVP  DQG D Z IQQQJ P IQGVHW

: H QYIGHG \WWH @HV EDVHG RQ HDFK P HP EHWV FRP IRW

YREH DQG IQMHW 7R FRYHU WH P X@@QIXDOSDW R \KH

VRQY ZH QHEHG PRH YREHV 7ZR FRORAIRQ WDP 7KV, QGHSHQGHGRH' D Z DVQWAWDERXVEDWNRIVP

PHPEHY I1QWD® UWHORBQN ZHH JHO® HORXUIHG DG = MZ DV DERXWINMDP ZRIN \WKWVDQG WDRWP DIRQ

WDWXUWHG 7KHUIGFOMRQ Z DV D WMWIQ) SRQA VXSSRWDQG - KDWEHIDQ DV D FKD@IQIH DQG DV D KHVMIQAAMS

HP SDIK\ KHSHG RYHIFRP H KHVI\BMRQ WUHG IOR D FHBEUDIRQ R XQW JUWRZW  DQG
VKDUHG VIXFFHW

2Q W $XIXWD QHZ WHFUXIWRRIGHG WH EWDDQRK @ WRxwy @ H HWIQG RXU KHDUWHWV WDQW \R WH 6 HARU

KHMIMRQ Z H Z HBRP HG WHP IQR WH \MDP + D WP HQAWR 0 DQDIHP HONVDQG +5 * HSDUW HQWIRU IQARGXHQ)

RXUJURZIQ) VHQH R XQW DQG IQFOMYHHW $QG zH WY Z RQGHUXOFRQFHSW , WQRAMRQD P DGH WH W

EHFDP HWHWDP R 0 HP EHY ,QEHSHQGHQFH ' D\ P HP RIDEGI EXWDOR JDYH XV D
FKDQFH \R QVFRYHUWH VWIHQI W DQG \R JURZ F&VHU
3 UIHSDUDWRQ $ P IGWAB URUMHV DV D WDP

© HGHAGHG RQ D GHW FRGH DQG VP SBI GHFRIDIRQY \R IHBFW ~ DL+ 16
\WH VSILMR! \WH REFDVIRQ 2 QH P HP EHU\RRN FKDUH R YIGR
UFREQ] ZKIGI RKHY SWDRIFHG \WHU @HV ' XH \R ZRW

FRP P W HQN IXQUHKHDWY/D Z HUH GLIEX@V
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- RPHQ° 7KH( SIMRP HRI VWHQI W
+ HUDUWLYDYZ. DVQWAKHUMKHG GXH R SDWIDURK\  1Q \WWHUYHQV
2 WNRCGR YMRCDURHV 1DIGIG W UHI DMAMUWKLY EBMMQ] EHQJ OP H

6 KH Z DV OEH®IG DV D MELONV VQFH KHUIURZ 1Q) GD\ V
7KH OFNR! LOYHR HQAZ DV SURVPMG LQ WHLUQKUXUQ) Z D\ V

6 KH VP RRKO P DQDIHVKHUZRWN  KRP H EHQJ \WKH VXSHUKXP DQ
7KH WW@P DNH KHUVREID DFFRXQIE®! IRUMWH Z HOEHQ) Rl \WH FKIGUHQ

+HHDWV IRUKIVIDP 1®  VSHQG RQKLY BLVXUH DVKLY RZ QIUWHH Z L
6 KH 1V VMODVNHG \R MM KHUH SHQWH GHVSIW SD\ 1Q) KHURZ Q EL@Y

7KH P DB WEH DWZ RIN KDV D2 D\ V EHHQ KHUJ URZ W EDUIHU
<HWKH P IVHIDE® |DIOR RXA\WMP DWWKLY VWIRQJ Z DUIRU

+ DMRY KDV Z MgHWHG \WH 1HP IQCH I B IQP DRUSIRHWIRQY  \VWIDWI IE \WHHW
YXW  RP HQ DUH VWORYHUBRNHG DV \WH FRQMQGHUIRUWH 3 RZ HUMHDW

) RUHAWDERXVWKXP DQV ( YHQ 6 KLYD LV SRZ HUBMWY Z WRX\W KDNIWDVWKLY VIGH
- XVAMDE® \KWH Z RP HQ VKRX@ EH QXWMUHG Z W ®YH DQG SUGH

0,7(6+ 7%1: $1,



3HWRQDO LODQFH 7KH6P DUV D R 6 HFXUWH <RXU) X\XMWH

0 DQIIQ) PRQH IV QRAMVWDERX\WHDLQQ) P RUH: MY DERXWP DNQJ \WH P RAMR!
ZKDM RX DOHDG KDYH 3HYRDOIICDGH IV WH DWR SDQQQI VDYIQI DQG
VSHQAQJ 1QD Z D\ \KDWHQVXUHV ERW SUHVHQONFRP [RWADQG | XU VHEXUMY

6 VBUNZ I D 9XGIHW$ EXGIHALY @\H D P DS IRU\ RXUP RQH  7UWDAN \ RXUICQFRP H

DQG H SHOVHV \R VHH ZKHUH \ RXUP RQH\ IV JRQ) 7KLY KHSV IGHQM XQQUHFHWDU
VSHQAQ) DQGDWZ V\ RX \R DARFDWM I XQGV \RZ DUBV VDYIQIV DQG LOYHWR HOW

6 DYH %HRWH <RX 6 SHQG $ JRTGHQ IX®I IV \R VHWMGH D SRMRQ R \ RXUIGFRP H \WH
PRP HOM RX UHFHYH IW ( YHQ \DYIQY  ° FROMMO® FDQ FUHDWM D VRIS
HP HUHQR 1XQG DQG IXWMUH GHWWHIJ

QYHWMRU* IRZW 6DYIQIV NHHS \ RXUP RQH VDIH EXWIQYHMF HQW P DNH W IRZ
( [ SBUH RSMRQV @H P XWDOIXQGV 11 HG GHSRMW RUUHFXWIQ) GHSRVW EDVHG RQ
\ RXUUMN DSSHMW 6\BQ) HDU® HYHQ Z WK VP DADP RXQN EHQHIW IURP \KH SRZ HU
R FRP SRXQAQJ

$ YRIG 8 QQHFHWDUY ' HEW & UHAWFDUGY DQG BDQV FDQ EH XVHXORRY EXWRQD 1L

XVHG ZMHD YRURZ RQD ZKHQ MY GHFHWDW  DQG HQUXUH \IP HO UHSD\ P HON \R
P DIQEIQ D KHDEM\ FUHAVWFRUA

3@Q IRUWH 8 QH SHFWG /IIH IV IXOR VXISUWH P HAFDOHP HUHGQAHY RE
FKDQIHV RUVXGEHQ H SHOHV $Q HP HUHQR IXQG HTXDOWR DAGDVWMKUHH \R V[
P ROKV R @MQ) H SHQMHV FDQNHHS \ RX [IQDGAID® ABE®! GXUQ) \RXIK WP HV

7KH YRWRP /1QH 3HWRQDO IIQDQFH IV DERXWEDDGFH 6SHQG ZMVHD  \VDYH
BIXOW IQVHWWP DM® DQG SURMPW RXWHD DI DIQAMIMNY W QVASEHG P RGH
KDEIW \RGD\ \ RX FDQ EXI@ \WH IIQDQADAUHHGRP \ RGEKDQN\ RXWHDIRURP RURZ



6 DGI XWX $ QUXGEKD UDSX $ * XIGQJ / LIKWRI 6 SLLMYDDNV 6 XSSRUADQG $ | HFWRQ

6DGIXX 6KUH $QXGKD %DSX

ERQDV' U $QXGKD " KDILY DGKDU
-RWKL IV BIYHJG B\ P I@GRQV DV D
EFHDFRQ R WKW @YH KDSSIQHW
DQG GHYRIRQ ) RQED FDMIG 290X 3
+H HP ERGHV WH WD EDDQFH R
EHQI D VXSHUVSHADDW GRARUDQG
\WH VSILWXDOP HQRUZ KRVH P MRQ
IV \R KHDOQRAWRQD \WWH ERG. EXWDOR
WH PIQG 0 DQDVDP DWW DCDW

YDSX Y MXUH IV U DUDEG

7DQHG DV DQO ' O HAFH KH
FRXG KDYH FRQIXHG DV D
VXFPHWIXO5 KHXP DIREJI MA/\ HWKH
FKRH W GHAFDM KV QH \R
DONDIY  KXPDQWY  GHHSHW
SDIQV IHDU GQHIHW
SXIBRVHBM/CHW DQG WH DEVHQFH
R GHYRIRQ + LV WDFKIQJV EGIQG \KH
HMEDOQEADQZ IVGRP Z W VAHQME
WDMRCDONV P DNQJ VSILADDY QRADQ
HWDSH IRP ZR@O® @H EXWD
VRXUFH R VHQI WK Z IWKLQ W

$VIH KHDWAR KLY P MMRQ @V WH
WP S® SUQFIS®! 2/ RYH IRU* RG DQG
&RP SDMRQIRU+ LV & UHDURQ?

+H VDV WDWSIUWDDN GRHV QRW
GPDG FRPSB[ WY RU
HXQADWRQ EXW  HP SKDV} HV
GHYRIRQ UWPHPEDQH R * RG

DQG VHIBMW VHYIEH \KDWFDQ EH
SIDAFHG B\ DQ RQH 1Q HYHYGD

QH

) RU WRX\VDQGY  KIV ZRWV KDYH
EHFRPH D VRXUH R UMOHQAH 1Q
KDBWKIS SIRMAIRY [Q FUMAV DQG
WOMRPDIRQ R WH  KHDW
7KWRXIK K QVFRXWHE GHIYHHG
Q DQ HDW VRN EDHG DG
UHDDE®! VWGBH: %DSX FRYHWY D Z IGH
WQPH R VXEMPNV  \SWLWXYDOV

KD  IDPI® @4  VRADO
UHAVSRQVEIDV VAHQFH KMRY  DQG
P RW

) RU RYHU \WUHH GHFDGHV 6 DGIXIX
$SQAXAKD UDSX KDV GHYHUG
AVRXUHY 10 ODIDML +IQd. DQG
(QOK RQ AYHWH VXEMFW 7KHWH
QVFRXWHV DUH CRAP HIH VHP RQV EXW
IXIAQ) @KW WDWKHS SHRSG! FRQOHRW
GHYRIRQ ZIMW GO UHVSRQUELDNAV
ZKIB IQARY  [HDWBMGQHW \KURXIK
DM : KDWVVHW 6DGIXX $QILXGEKD
DSDWIV KV KXPDQ WXFK 7R KL/
FRXQBMW IRBZ HY KH 1V GRAD GMEBQW
IUXWH EXWD IDKHU IUHQG SURMARU
DQG JXIGH 7KRWM ZKR KDYH NRZQ
KP FRWHD UFDOD KV KXPLOV
HP SDW\  DQG DELOV \R FRQQHPWDFIRW
DOZDOV R @H °© ZKHKHUD SDIHQAIQ
QHG D WGHOMWHHNG) QUHAIRQ RUD
GHYRAMH VHDUKIQ)  IRU IQQHU SHDFH
6DGIXX $QUXAXKD 9DSX IV DOR D
YMRQDY 8 QGHU KV LQVSILDIRQ DQG
JXGDQFH  IQUDWYHY  WXFK DV
$QIXCKDY $FOGP\ R ' MDWMU
0 DQDIHP HOW EBRG GRQDIRQ GUIYHV
XWO GHYHBSP HQNV SIRWFW  HR
IUHQED FDP SDIQV HW  KDYH \RXFKHG
FRQEBW QOH  7KHWH  HIRW
GP ROMDM \KDW\VHIBW GHYRIRQDO
VHYEHV DH YHY PXFK D SDWR
VSILWDDV ,Q D ZR@ RWQ GUYHQ E\
FRP SHIMRQ DQG XQFHUBIQW 6 DGIXIX
$QXEKD %DSX SRYIGHV VROFH R
VXY ZM GHYRIRQ WDW IXHY
UMOHQFH  FRP SDWRQ  \WDW [RAMY/
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DSDWIY DB WDQIXOMRQ : H
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YHULIEDWRQ
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$ CRIMHUHQFRXU 1Q) WHQG LV \WH
JWRZIQ)  DOQPHW ERIHHQ
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