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6HHG 3URIDP V, QMQDARGQDOZ RXGE @NH VR H SUAW RXUMGQPHUIH J IDAXGH | RUD J UDQWIR 6HHG
3WRILP V, QMDARCDO 7KLY J IDQAKDY HQDEBIG XV VR VIXSSRWAHLI KWRU DQL] DARQVIQW] FRXQAHV
Z W RYHU SDANHWR VHHG , QMODAWRQDODQG GRP HVAE SURILEP V/ Z HUH VXSSRUMG Z LK
WHH IXQGV 2 XUSURI WP V HP SRZ HUGRFDOGDGHY DQG FRP P XQWHY DVWH. GR WH KDUG Z RINWR
LP SURYH WHUQYHIKRRGY WURXI K YHI HVEE®! SURGXPARQ

7KH SURI LDP V/ \IXSSRUMG Z WK WLV J UDQASURYLGH UHIH 1 RUI TP LOHV WDAZ HH QHI DAYHO [P SDRMG
B &9,  GAGRZQV DIP HGFRQQRWFIP DM FKDAHQI HV LQ MARQ DQG IRRG VXSSO
VKRURI HV 7KH: RS YDQN VAP DIMVKDARYHU P LAIRQ DEAMRQDOSHRSG! HOMUHG H WHP H
SRYHW 1Q GXH VR WH \RARHRQRP IF IP SDAWR! 829, /INZDMH P LERQP RH
SHRS®! | DFHG KXQIHULQ FRP SDUHG VR WH SUHYLRXV\ HDU 7KHUH KDV EHHQ \RP H UHFRYHL
KRZ HYHUWH Z DULQ 8 NUDLQH KDV FDXVHG FKDEBQI HV Z W UDIMQ) SUFHV I RUJWDLO 1XHO DQG

| HWA HU &XUWHQON GREDOHVAP DMV IQAFDMP RHWDQ P LGIRQ SHRS®! QYH LQH WHP H
SRHW DQGQHD® P LARQ SHRS®I DIH KXQIW

2 XUSURI WP VUHO RQHP SRZ HUQJ FRP P XQMHV Z IMK WH UHVRXURHY QHHGHG VR GR WH KDUG Z RIN
R P SURYH WHUQYHIKRRGY : HVXSSRWIMHP LQ SURIWP VHWXS DQG DFTXLUQ) UMVRXURHVIRU
YHI HEE® SURGXPARQ DQGWOLQIQ) 7KHQ WH. GR WH Z RUN RQ WH J URXQG VR FUHDM QI LEG
UHVXQV VR EHFRP H I RRG VHRXUH DQG HDUQ DQ LOFRP H 7KH SURILEP V/ VIXSSRUMG Z W WLV J LDQW
LQFOXGH VAKRROI DLEHQV Z RP HQ FRRSHUDWYH | DUP LQJ JURXSV KRP H FRQELQHUI DLEHQY VHHG
QVMEXWRQ DIWUD
WOIQQ) KRP HJIDWEHQYY
DQG FRP P XQW IDWP V

% HP SRZ HIQJ

FRP P XQMEV VR GR WH
KDUG Z RN RXUSURIUDP V
UHGXPH GHSHQGHQR. RQDIG
DQG EXLQE FOSCAW R
FUHDM UAM.OHQRH [ RU

| XVMUH VAR

XQIHJ . HO.D

3KRR ) LJKWEJDLOW




BAHRH, FRX@ QRAKQEHIMIQE WH EHDXW LQ SUDRARQ) XUEDQ |DUP LQ) EXWZ KHY, UHRHYHG \HHEIQIV
IURP 68,1 ("VQXWHY EHG, ZDVDEGIR\HAXS P\ XUEDQ JDLEHQ Dv\ RX FDQ WHH LQ WH EDANIRXQG
- KHQ WY WLV IDUGEHD , AGQWENH WWHIRX\O W2 DV DQ DAMLDAYHR P\ EHQ) MEGW\R, \[Z LW
DVARP HMLQ) VR KHSS P H SDWWP H 5LIKWQRZ , FDQ WD, RX WDWINH J DLEHQ KDV \WUGHS RAR EH P\
ILLIWWRE EHDXVH, KDYH P DQDIHG VR H SDQGIW: - H KDYH KDG RXUINLUAKDUYHMAZ DIMQ) | RUD VHRQG RCH
, KDHSURNGGP\ IDP 1O Z W YHIHEEGY 7KH FRP P XQW P HP EHY KDYH SIENHG KL K LOMUIVAIQ XUEDQ

IDWPLQ) 7KK KDYHP DGHERRNQ) |RUMHHEIQIVIQWH QH WHDVRQ DQGDUH UG WREX ILRP PH%
<DMQ6VH\DP DM IRP . \ HEDQER

0\ JDUEH KDV ARQAQRAD SIRNGHS
YHIHEEGVIRUP\ IDPLO KDV DOR HDEGGP H
R VHIVRP H YHTHEEGVVR P\ QHIKERY LQWH

FRP P XQW DD UHDWYHD GZ SUFHLQ

FRP SDUMRQ VR WH P DINHASUFH 7KHP RQH
WDVHG KH3V P HLQ RMHUKRP HH SHOHVZ KLG,
\DYH WH URWAIQ D Z RP HFQ\DYQIVIURXS |, DP
JIDMXOR 68,1 ( 1RUWHVXSSRWDE D V%
6DUK IURP . DPZDQL




SURWRW RFDARQ . D XQID 7RIRIR DG %XMD GMMFW 8 JDQED
3OANHWR 6HHG' VSHIHG

7KL SURMRWWXSSRW | DP LaHY WDWZ HH H SHUHQAQ] | LQDCADORKD@HQI HV H DRHEDWMG E\

&9,  GANGRZQV $FREQ VRDWYG SXEQKHGLO: R’ HYHRSP HOAQ VZ R WGV
RUUHVSRQGHOWV LQ 8 JDQEDVDIGWH. H SHUHQFHG LOFRP HVKRANGXHWR 829, FRQMELQP HOW
P HDWUHV / INHZ IMH WWH SIRSRIARQ R! 1 RRG LOVHRXUH KRXVHKREBY LQFUHDVHG B\ ) RRGDQG

VHHG SUFRV \KRZ HG M.J QU LFDQAIQRIHDVHY GXUIQJ WLV WP H GXHWR P RYHP HOAURVMIPARQY

7KLV SIRMPAWXSSRUMG  1DP LOHVZ IMK D TXDWMUDAHR QG E\ SIRYIAQ) VHHGV VR SOQNKRP H
JOUEHY . 1QJ R . LQIV8 QYHIMW SURYLGHG DJ UFXOXUWDOWDLQLQ) LQVRIODQG Z DMUFRQUHIYDARQ
P DNQJ RUDQLF P DQXWH YHIHVEE®! JURZ 1QJ DQG SIRAHWMQ) FURS LRIARQ DQG | LKW SURGXPARQ
7 KH SURWPW DFHG FKDTBHQI HV GXH VR UHGXPHG UDLQ DADWDAD | HAMG Z DMUP HIRQ DQG \RRP DR

\ IHE®V +RZ HYHU SURMPASDUAFLSDQW KDG LP SURYHG KRXVHKRGE LOFRP H DQG WH | TP LOHV

H SUAWHG YHY SRVMIYH YLHZ V DQG DSSUHALDMG WH VXSSRWW7 KLY SIRIUP Z DV FRQWQXHG |RUD
VHRQG JURZ 1QJ VHDWRQ




) RUWH VHRRQG JURZ LQJ) HDVRQ SWRIWLP  SDAALSDQN
SMOMG VRP DR DQG EHDQVHHGY © HAWMLD 8 JDQED LY
FXUHO® H SHIHOAQ) D GURXI KWDQG YHI HEEGNV
FDQCRWEH \IXFRHW XA SURGXFHG Z WRXWD Z DU
VRXUH 7R DEDSWIR WL WH VRP DIRHV Z HH SOOQMG LQ
D\VZ DP S\ DUHD VR HQUXUH WH FURS KDG HORXJK Z DMU
WIGXUWK  |DP LQJ |DP LOHV SDWESDMG LQ WH
VRP DIR SLIRGXPARQ SIRIWDP  7RP DRV DUH D SUH HIHG
FURS VLGFH TXDOW SURGXPH HDLQV D KLIK P DUNHASUFH
7 KH KDYYHVAKDY WRUMG DQG WH \ LHTS LV SURVIQ) VR EH

ERWMAJWDQ WH SUHYLRXV VHDVRQ

ORI WWKH EHDQV DQG VP DRV KDYH JLYHQ WH | DUP HY/
\VRP HKRSH R HFRGRP LF [P SURYHP HQW) RUH CP S
EHRWH SIRIUP SDWARLSDQW KOG UHFHYHG VHHG RGHR
WH KRXVHKR@V UHFHLYHG D BDQ | IRP D GRFDOP AR

I LODQPH LOWAMARQ VR | XQG KHUIDP 1 RUWH VHDVRQ
+RZ HYHJ GXH VR GUIRXJKWDQG @AN R WDLQQ) DQG
ILODQADOWN.GY \VKH GMDDR KHUFRSVY : W QR
RSWRQWR SD\ EDAN WH GRDQ VR WH EDQN \KH GHAGHG
VR XQIZ D DQG G WKHUKXVEDQG DG FKLAHHQ
7KURXIK WLV SIRIUP Z IW VHHGV DQGWILQQ) KHU
KXVEDQG Z DV DEGH VR SURGXPH D VXA XOKDUYHAIR
VHIDWP DUNHW7 KH FURSV HDLOHG WH 1 TP 1O HORXIK
LQFRP H\VR SD. EDANWH GDQ : IWRXWHDUR! [LQDQADO
LOVHEXUW KLV Z LLH DOR UAMUDHG VR WH IDP LO 7KLV
SIRILP LVQRARQD EXIAHQ] |RRGVHRXUW EXWY DOR
KHSLQ) 1DP LOHVLQ: HVMLD 8 J DQED EUHDN WH YLARXV
A F®IR SRYHW




SURWMFW RFDWRQ ,NRP 1 LJHUD
SOAHWR 6HHG' LVSHIHG

7KLY SURMPAUXSSRUMG 6RXWHLD &0P HIRRQY UH XIHH Z RP HQ Q) LQ 1 LI HUD WDAGH WKHLU
KRP HV GXH VR WH $ Q) GRSKRQH FUMY $P ED)) DUP HW 9RIFH LV D | UHH DI UFX@MUDOHEXFDARQ
SIRIUP FUHDWG VR DEGUHW WH KXP DQVUDQ DQG | RRG FUMY FUHDMG B\ WH  \ HDURQJ Z DU

0 RMBRXWHLD &0P HIRRQLDQ UH XJ HHV @YLQJ 1Q 1 LT HUID DUH GHSHQGHQNWRQ KDQGERXW | RUVXYLYDO
7KL SWRIWDP DIP HG R XW@ H VHHG DQG DI UEXOXWDOADLQ.QI VR LP SURYH FURS SURGXPARQ DQG
UHGXPH AKURQLE SRYHW 6HHGV' Z HIH GMAMEXWG VR Z RP HQ UH XJ HHAV WDWH SURWHG LOMUHADQG
KDG @QG DYDLDE®I VR JURZ WH VHHGV 3@OAQ) WEMG LQ @W $SUO RQFH WH WDLQV \WUMG
$GAWRCDOVHHGY Z HH DOR SXUAKDVHG LQ &DP HIRRQ 7KLY SURWMPAH SHUHQAHG VHYH.DO

JHUP LQDWRQ FKDABQI HV WDWZ HIH QVEXWHG VR HUXUH J UHDMUNXFPHW LO WH I XVXUH © DIMUP HIRQ
SXUKDVHG LQ &P HIRRQ KDG WH EHVA HIP LCDARQ




SURWRW RADARQ : DB DB * KDQD
3OANHWR 6HHG' IVSHIHG

2 YHUWH \iXP P HJ ,\[DF =DP DRI $P ED)) DUP HYW 9 RIFH WDYH®BIG VR D UHP RWM YLAIN H LQ QRUKH.Q

* KDQD VR FRQGXAWADLQLQIV Z W : LQURAN, QMUDARGQDOV) DUP HU ) DUP HUSLRIUDP - $1\WIUWH
WDLQLQIV KH GMMEXWG VHHG SDANHW VR WH SURIWDP SDWASDQV ,Q: DBZ DM RYHU P HQDQG
Z RP HQ DIMAQGHG WH WDIQQIVIQ +RZ VR0 DNH$QP DO) HHG +RZ VR 0 DNH &RP SRW\0 DQXIH DQG
+RZ VR5DMHO DIJRWWR THHG IMK. SLIV DQG RKLANHQY , VDDF DOR YIMWG 7LONSDQID 607 DED D
\P DODYIGJHR DERXW ~ SHRS®1Z KRP DUH P RWD VIXEVMMQAH | DUP HY 7KHWDLQLQ) DQG \VHHGV
ZHHP DQO SIRYIGHG VR Z RP HQLQWH YLAIH MQFHWH Z RP HQGR P RMR WH I DUP LQJ | RUWH
VIO H 2YHU  Z RP HQLQ WH YLQII H UHFHYHG VHHG 7 KH WDLQHHY WIDADFRHS\WIG WH VHHG
SDANHW SURP IVHG VR VHQG SLPAKUHY RQPH WH. SIQWIMH VHHGY QH W HDU 1 RADEVHHG SDANHW

Z HH GMMEXWG GXUQ) WHVHWDLQQI SURIWDP V DQG P RUH QMAMEXWRQ SURIUDP V DUH STQQHG | RU
WHVHHG




SURWRFW RADWRQ 3LCH51GIH S HVHYDWRQ 6RXW ' DN\NRW 8 6%
3DAHWR 6HG' VSHIHG

7KLY SIRMPAUXSSRIW UMGHQOV R 3LQH 51GTH 5 HVHYDARQ LQ BRXW ' DNRWD Z KLEK LVKRP H\R

2 J@ID/ DNRD 6SURXV0 RXQALQ ) DUP V FRQEAMG 6HHG 3URJ LDP V, QMDARQDOR GRQDM
RYHU @V R VHHG SRR WDAZ DV RYHSURGXFHG : H SDWZHHG Z I &RQVARXV $QDQFH R
VG @V R SRBRHVVR 3LQH5LGTH 5 HHYDARQ 7KLY UVHYDARQ LVROH R WH P RMIRRG

LOVHRXUH FRP P XQMEVIQWHS 6 0 DIXWIMRQ DQG FKUIRQE GHMHDMG QMHDVHY DUH FRP P RQ DQG
WHDYHDIH@H H SHAVEQR IV IRUPHQDQG  IRUZRPHQ

SRQUARXV $ @DCRHV KDV EHHQ VXSSRWAQ) WH 3LCH 51GTH 5 HVHLYDARQ IGFH Q WH
LQMDWMG D VAKRRQJ DUEHQQ) SIRIUP ' XH VR WH XFFHW DEEWRQDOUDMVHG J DUEHQ EHGVZ HH
FROMKAMG LQ DAH KRP VR FRP P XQW P HP EHY $ JUHHQ KRXVH KDV DOR EHHQ EXLAOWR
JURZ SURGXFH 7KH GRCDMG SRR \HHG Z LADEH SMQMG LQ WIHVH J DLEHQ STRW DQG J UHHQKRX\WH
7KHVH SURIWDP V KDYH WDVHG FRP P XQW P HP EHY LOMUHVALQ J DUEHQQJ) DQG VHUYH DV D ERRWIR

WHUKHD@Q) DQG VHD X [ LEHQR




3URVIFW RADARQ &KLFDIR ,@CRY 86$
3DA\HWR! 6HG' DSHYHG

7KLV SIRWPNSDWZHHG Z W ERQARXV $@DQFH DQG &KLFDIR * URZ V) RRG VR SURYLGH @V R
SRR VHHG GRCDMG E\ 6SURXD RXQULQ ) DUP V\R | P LOHV VWKI JQQJ Z WK | RRG LOHRXUW LQ WH
&KIFDIR P HAWRSROIMIQ DUHD $FFREQ) VR WH &KLIFDIR ) RRG ( TXIW $JHQED R SHRS®IAMQI 1Q
WH &KLFDIR P HWRSROVEQ DUHD VK J BIG Z W | RRG LQHRXUW LQ

&KLIDIR* IRZ V) RRG LV DQ RU DQY] DARQ WDAGMMEXWA HP HIHQR JURZ NW VR LQAMGXDY DQG
|DP LOHVI DAQ) |RRG LOHRXUW XQV HEXFDARCQDOSURI P V' DQG VXSSRWV KRP H J DUGHQHLY Z WK
\VHHGV P DIMUDY DQG NQRZ B1GIH 7 KHURLUI DQ] DARQ EHIHYHV LQ HTXIVEE® DG KROMAE KHDMK

RXWRP HV WDAHP SRZ HUHQYLLRQP HQEM@ FROQVARXV IRRG SUIRGXPIRQ QG WWZ DIBWKLS TRRG
DAAHW IRRGVHRXUW DG QXWIMRQ  7KH SRR VHHGV Z HH AMMEXWG LQ KRP H I DUWGHQ NW

KL K@ KWG DAVHHG QEWDY  HGXFDWRCDOJ DWHUQIV DQG SMOMG LQ KRP H DQG FRP P XQW JDUWGEHQ
SURMRWV




3URMFW RFIDARQ 9XQFRP EH &RXQW 1 RUM &DUIRIXD 86$
3DA\HWR 6HHG' LVSHIHG

7KLV SURMPASDWZHHG Z IW ERQARXYVSADFHWR SIRYIGH &V R SRR VHHG GRQDMG B\
6SURAD RXQELQ) DUP VR DI UFX@MUDOEDVHG | UHH | RRG AMMEXWRQ SURIDP V DQG GDUIQ) FHOMY
WURXI KRAWYXQPRP EH &RXQW LQ 1 RUK &DURACD 7KHVH RU DQL] DARQV LQFOXGH / RGBV$AHLQ

) DUWYLHZ  94RXQW DQG 6RXOLQ %DAN 0 RXQELO 6KLERK FRP P XQW JDUEHY ' U LORQ %DM

0 RXQELQ FRP P XQW JDUEHQ 5RRARDX\VH) DUP  6DQCKLADFRP P XQW JDUEHQ * UDFH &RYHIDQW

* DUEHQ ;. HRDQ FRP P XQW JDUEHQ 3MIDK 9LHZ FRP P XQW JDUEHQ YXWRQ 6WHHB HDRH * DUEHQ
6DQEKLAARP P XQW JDUEHQ %-DYHEDP FRP P XQW JDUEHQ 9HUHU( DUD &KIAEKRRG &HOMU ) RRG
SURGXFHG LQ WHVH J DLEHQV DUH GRQDWG R | RRG EDQW DQG FRP P XQW P HP EHY WDWDUH | RRG
LOVHXUH DQG Z RXQS @NH VR DAG QOARMRXY YHI HEZEBV VR WHUGHW 7KH FRP P XQW J DUEHQV DA

SOOMGE YROQMHLY DQG LOFRISRIDM GDUQLQ) DPAYIMHY LOR WHUS@QAQ) SURI P V



3URWRW RFDARQ . DP SD 8 JDQED
3DANHWR 6HG' VSHUHG

7KL SURMPANXSSRUWV XUEDQ I DUP 1QJ LOMXP FRP P XQWHVR . DP SDD 8 JDQED SHMGHONVLQ

. DP SDDVOXXP FRP P XQWHVH SHUIHORHG H WHP H Gl T LEXQMHV GXUIQJ WKH &2 9, GANRZ QLQ
8JDQED Z KIFK WRWMG $SUO DQG H WAQGHG IRURYHUD\ HDU $FRWGEQ VR DWXG SXEQWKHG
Q%) & 3IXEQF + HDAOM LQ R KRXMKR®@ KHOGV IOMXYHZ HGLQ D . DP SDD VOXP

FRP P XQW R UAVSRQGHQW\VOGWH  KDG @P WG DAFHW R IRRG UHSRUMG DQ

LOMUXSVRQ LQ HEXFDARQ VDIGWH KDGDGARS IQAIO IFRPH DQG D LQJ WH GRW
HP S P HQW

© HDUH VIXSSRUAQJ VE R SURJDP VZ LW WLV RUDQ] DARQ 2 GHSWRIUP LV SIRYIAQ] WDLQQ)

P DMUDODQG VHHOV VR FUDMRYHU  KRXVHKRES J DLEHQV VR SURYLGH QXWIMRXY YHI HVEEBN \R
|DP LOHVVAKIJ Q) Z W IRRG LOHRXUW VXSSRMWQ)  LOAYIGXDYIQWH\OP FRP P XQWHVR

8 JDQEDV\SUYZ Q) FOSIMEO + DYHW DUH RQIRQ) DQG SDIAALSDOW DUH UHSRUAQ) WIDAMHUDARHW
VR QVABMRXV | RRG | RUWHUI DP LOHV KDV LQPUHDVHG M QULFDQAD 3 DWARLSDQW DUH EUQILQ) H FHW
YHI HEEGN VR P DUNHWR SURGXFH LOFRP H GDAQJ VR D VIXFAHW XOUHFRYHU DI WWULQRUHDVHG SRYHW
GHWRE&29,  GNFRZQY



7KHVHRQG SIRIWLP  FUHDWAG D VAKRRQJ DUEHQ DW

* REHQ 7P HV3UP DY 6FKRRO 7KH VAKRROLY

GADMGLQWH: DWZ D] RCH Z KLIFK LVD\OXP

FRP P XQW LQ0 DNQG HAYIMRQR! . DP SDD

TKHVKRROKDY  \WXGHOW EHVEZ HHQWH DI HV

R DG DJG WDFKHY 0 RMR WH

SDUHQV R VAXGHOW WDWDWAQG WLV VAKRROGR QRWKDYH D | RUP DOVRXUFH R HP SBR P HOWIR
| DALV D QXAMRXY P HDOSMQ VR VXSSRWWKHURKLAEHQV J URZ W DQG GHYHIRSP HOW

7 KH VFKRRQJ DUEHQ KDV QRZ. EHHQ PUHDWAG DQG SMOMG 7KH J DLEHQ SIRVIGHV WMGHQN Z LW D
QVIQ) FOWUIRRP VR SURYLGH KDQGV RQ GDLQIQ) 6\VXGHQWN SDUAFLSDM LQ DWW HV Rl J DUEHQLQ)
IQFOAQ) AJILQ) WIQ) SMQAQ) DG KDWYHAQ]  7KH VAKRRY Z LASUHSDUH DQG FRRN WH
SURGXFH VR IXSSOP HQMKH WXGHON AHV R P SUIRYH WHUQXWIMRQ DQG HQDE®! DFDGHP LF
\XFRHW 7KH J DUEHQ Z LADOR SURYLGH D P XFK QHHEHG J UHHQ VSDFH Z LWKLQ D KHDYLO XUEDQ
FRP P XQW 7KH JUHHQ \VSDRH Z LODARZ \RP HLQ) QHZ | RUWKH FKLAEHQ VR VRXFK. VMM \P HD
VHH DQG KHDU , QFRUSRIDAQ) J DLEHQQ) LR HEXFDARQDOVHMOQI V FDQ KHS DIBIYLDW IWHW DQG
SURYIGH DVHQH R FD® \R SDUWAESDONV



SURWRW RIDARQ . DNKP DSHXIHH&DP S . HQD
3DANHWR 6HHG' IVSHIHG

7KLV SURMPAWXSSRUV UH XJ HAV @YLQ) 1Q DQG DIRXQG . DNXP D5HXIHHEDP S WH VHARQG @U KW
WHXIHHFDP S 1Q. HQ D KRXMQJ DSSWR P DMO SHRS®! 5HV.GHW LQFOXGH UH XJ HAV WDW
|G Z DUDQG RUFRQ PALQ 6XCEDQ 6RXW 6XEDQ (WLRSID 6RP DID ' HP RAUDWE 5HSXEQF R

&RQIR YXXQAL DQG8.JDQED $FREQI VRWH: RINYDQN OSSR LP DMO R WH UHXIHV
QVLQJ LQ. DNXP DQYHEH®RZ \WH SRYHW QCHR DG 0 RWUHXIHH I DP LOHV @VIQ) WHH
DUH GHSHQGHQARQ | RRG IDARQV SUIRVIGHG B\ WH 8 QWG 1 DARQY: RUIB) RRG3WRIUP P H 7KLY
SWRIWDP DIP VR KHS | DP LOHV EHFRP H LQGHSHQGHQAR WHVH UDARQY WIRXIK | RRG SURGXPARQ
DQG LOFRP HJHCHDARQ B\ \P DAKRTEHUI DLP LQY

7KLV SURWPALY SIRYIAQ) SHIP DRXAMUHWDLQLQ] JDUEHAQ) WXSSAHY DQGVHHGVVR — SHRSGH R
FU-DM KRP H J DUGHQV 7KLY SIRMPALY FXUHO® XQGHZ D\ 7KXV1DU WDLQLQ) KDV EHHQ SLIRYIGHG |RU

IDP LO |DUP V \XSS@HV KDYH EHHQ GMMEXWG DQG IDWP LQJ IVXQGHZ D 7KLY SWRIWEP LV
DQAFLSDMG\R \SDQ  \ HDLW VR SURYLGH DSSURSUDWM WILQLQ) DQG FDSCAW EXIGHQ) | RUMP DAKREEHU
|DUP HWY/




,Q DEAMRQ VR VIXSSRWAQ] SHUP DFX@MUH J DUEHQV DAVKH KRXVHKRTS GIYHODAN DNXP D 5H XJHH
BHMBP HQAMWLY SIRMPALY VXSSRWAQ] D SHUP DFX@MUH EDVHG SURMPADV RNMVEQJ 3UP DU 6FKRRO
/ RNMZQJ 3UP DY 6FKRROLVRQH R WH P DLQ VAKRRY GRFDMG LQ . DNXP D5 H XJ HH 6HWBP HOWZ LW
IXGHOW 7KURXIK WLV SURTUDP ) LT KWS.J DLOWM XQI HULY WDFKLQ) XGHOW IURP &DW R
XQ DQG P DQDIH WH JDUEHD 7KH SURGXFH [URP WH J DLGEHQ J RV VDL KWQUR WH VKRROZ LGH

IHHAQ) SIRIUP

$VDSSUR LP DO R UAMGHQN DWW DNXP D @YH Rl AW/ WDQ DG PDQ IDP LAV
GHSHQG RQ VAKRRY VR SURYLGH DAGDMWARCH QXWIMRXY P HDO RUWHURKLARUHQ SHUGD ) RUP DQ\
FKLAEBUHQ WLV LV WH RQD | X@P HDOWH JHAFDRK GD 3URUVR WH HWEEQWKP HOAR WLV JDUEHQ
WH VAKRROXQAK SURYLGHG DW RNMEQI 6FKRROZ DV SRVKR DQG VRP HAP HV EHDQV 3RWKR LV \WH
@RFDOQDP H1RUD EUHDG @NH WEURK P DGHIURP Z DMUDQG P D] HIGRXU : KLY 1LAQ) WLV P HDO
@FNV DCHTXDWM P LOHIDY DQG YLVEP LQV QHHEHG VR VXSSRWKHDOM\  ELDLQ GHYHIRSP HOWRUWHWH
FKLAGBUHQ % VXSSRWAQ) D YHIHVEZE®H J DUEHQ RQ VW WH VIFKRROZ LGDEH DEGH VR KDYH DQ RQIRLQJ

VRXUAH R VXWRLQPDE® QXWMRQ VR VXSSEHP HOAMXCQRK GHW | RUWH VFKRROFKIL@BUHQ




3URWMRW RFDARQ ,GXA. 8 JDQD
3DA\HWR 6HG' LVSHUHG

7KLY SURMPAUXSSRUV KRXVHKRTEY Z RP HQV.JURXSV DQG AKXURK JURXSVE\ SURVIAIQ) WHP Z LWK
\VHHGV DQG DJ UFEXO)WDOVXSSRYWR FUHDM @ H \WWELQ.Q) QXAAIMRQ $FFREQ) VR WH &HOMUIRU
' VHDVH &RQARODQG 3UHYHOARY & & 1Q8JDQE | RURKLABIHQ XQGHUILYH\ HDWR! DIH DUH
DQ-P LF XITHUIURP WYQAQ) DQG DUH XQEHZ HIKW) RUZ RP HQR! UHSURGXPWYH DIH

DIHDQHP LFDQG  DUH XQGHZ HIKWS J DQED H SHUHQRHG DEAMRQDOGL | LEXAOMHY GXH VR
&9,  @ANGRZ QVWDAH WIQGHG | RURYHUD\ HOU

7KHVHHGV Z HH\SAEHE HQ QCHJWRXSVVR DVREORT  SHRS® 7KH DYHIDIHIDP 1O M] HLOQ

8JDQEDLY  SHRS® WXVWLYSURIUP LV DOAFRSDMG VR AUHA® EHQH MRYHU SHRS®

Z WLQ WH FRP P XQHV 7KH UHALSLHQW DUH STQAQ] WH VHHGV Z IWLO WHUJURXSVVR Z RIN

VRI HWHUDQG VKDUH WH.UKDYHMA7 KH SUIRTUDP DOR LOFOXGHY UHI X@UMWM YMVBDARQY | URP D

P HP EHUR WH P LQMA VR SURYLGH FRXQVHIQ) RQ QXWIMRQ DOG LOMKPARQ RQ IDWP LQJ 6HHGV

Z HH SIRYIGHG | RUVRP DR \BLQDFK FXFXP EHU &KLOHVH FDEEDIH JUHHQ EHDQ RQIRQ Z DMP HRQ
\Z HAASHSSHU FDURWDQG FDEEDIH |, VALY DOAFLSDWG WDWDGAQ) WLV P L VUH R YHI HVEEGBN DQG
P LFURQXWIHOW VR WHUGHW Z LOKHS WH SURIWP  SDUMAFLSDQW EHFRP H P RUH I RRG VHRXUH KDYH
D P RUH EDDQRHG GHWDQG LP SURYH WH.URYHUDEKHDOM,




3RV RFDARQ ) RXP EDQ &P HRRQ
3DAMHWR 6HHG' LVSHUHG

,Q) RXP EDQ &P HIRRQ LY HVAP DMG WDW

R WP DAXREHUI DUP HY DUH XQDEI VR JURZ. HQRXIK
| RRG VR IXWRZLQ WHLUI TP LO® WWURXI KRXAWKH \ HDU
DQG R FKIGBUHQ DUH WYQMG &XUHOWD
LOMOD® Q\VSOAHG | CP LOHV DIH Q) 1Q

) RXP EDQ : W GRADOSDYZHU, QM LDMG

$J UFEXOXWDOS\WRADARQ Z HDUH LP SURVIQJ IRRG
VHREXUW DQG UHGXALQ) SRYHW B\ HAEEQWKLQ)
KRXVHKR@S J DUEHQV DQG FRQGXPWQ) FDSDAW
EXLEHQ] Z RIWKRSV 7KH SIRIUP KDVWDLCHG
7WDQHUR 7WDICHY 7R7V DQG WEN-KREHWY/ 1O
DJ UFXOXWDOSURGXPARY 7KHVH 7R7V Z HOARQ R
WIQ  ZRP HQDQG\ RXW IDWP HY

,Q2 AREHU YHI HEEEGN VHHGY Z HIH AMAMEXWMG \R
) XOQLKRX\VHKRGVLQ . RXGRXP YIAIH Z KR
KDYH DFFHW VR IXQQLQJ Z DMUDQG VWHDP VR KHS

WHP UL DM WHUJ DUEHQY GXUQI WH QY VFDVRQ
0 RUIHWDLQLQ) DQG VHHG DFFHW Z LGDEH SURVIGHG

GXUQ) WH QH Ws@OAQ) VHDVRQ WEBLAQJ LQO DUK
7KV SWRIWP Z LAVXSSRWAIDP LOHV Z WWRXW
DFFHW VR D Z DWIUVRXUPH DQG Z LAFRIQAGH Z LWK

WHQH WDIQ. VHDWRQ

7KLY SURMPAL RQIRIQ) DQG VXSSRW SUR]LDP
SDWAFLSDQV Z W VHHGY WOLQLQ]  DQG DI UFXAMUDO
XSSIHV



SURWMFW RFDWRQ . DED® 8 JDQED
SOANHWR 6HHG' IVSHIHG

6HHGVR FDURMSLQDRK RQIRQ VRP DR J UHHQ SHSSHU HJ.J SGQWDQG EHDQ Z HIH AMMEXWMG \R
Z RP HQ I DUP HY SDWALSDWQ) LQWH 6HQG S 6HHG: RP HQV3LRVIFWVEXUMHO®  ZRP HQDWH
SDWAASDAQ) LQWH SIRIWDP  7KHZ RP HQIRWP HG JURXSVR VE R R | RXUVR P DQDJ H WH FURSV
2 QFHWH FIRSV Z HH UDG. VR KDUYHVWMEH, VKDUHG WH SURGXFH DP RQJ WH JURXS DQG VRGE \WH

H FHW DAP DUNHWIR HDLQ DQ LOFRP H 6HHG LY \WEDDYDLADE®! VR FROWQXH RQIRIQ) NVIKHQ J DUEHQY
VR SURGXFH YHI HIEEEBV GXUQ) WH QY HDVRQ DQG Z LAFRQAMEXW VR RQIRQJ | RRG VHRXUW

,QWHZRWGVR RHR WH SIRWPAGDGHY LQWH Z RP HQVDWRADARY . HP LWHP EH+RSH , DP
KDSS\ VR KDYH EHHQ JLYHQ WL RSSRWYQW VR VHYH DQG BDG P\ IHIBZ ZRP HQP HP EHYR RXU

FRP P XQW Z LW WLV YHI HEE® VHHG AVAIEXWRQ DQGWILQIQ) SIRIWLP 7KLY SURWRAL JRRG DQG Z H
DUH YHY DSSUHADAYH %-FDXVHR WH YDUHN R YHI HEE®! VHHEY WDWZ HIH SIRVGHG Z HKDYH EHHQ CE®
VR VENH P RUH SURGXFH VR P DUNAAUR LOFUHDVH RXULGARP H DQG RSSRWYQWHY : HKRSH R EHVXSSRIMG

Z W P RUH TXDQAN R VHHEYLQ WH | XVWUH VR EXLES WH SURMRW




7KDQN\ RX | RUWH J HOHIRXV GRQDARQ VR VXSSRWASHRS® LQ QHHG R UMY UHFRYHY 2 XUSWRILDP V/
VXSSRWDWP LQJ 1DP LOHVZ IMK D KDQG XS VR WDWINMH. FDQ FUHDM VXWELCDE® FKDQI H LQ WHU
FRP P XQWHV : W\ RXUVXSSRWVZ H Z HIH DEGH VR SURYLGH RYHU SDANHWR VHHG\R
UHALSLHQWV LQ HI KR DQ] DARQV QM| FRXQMHV LOFXAQ) 8JDQED . HQA D 1 LJHUD &DP HIRRQ
* KDQD DQG86$

0DQ R RXUSWRIWP SDWZHLY Z HVXSSRUMG Z W WLV J WDQAZ HH [ LANAP H SDVZHLY | RUGHHG
3URIUP V, QMDWRCDODQG Z H DQWALSDM FRQAQXLQI DQG JURZ LQJ RXUSDWEHIKLS Z W P DQ. R
WHP % Z RINQJ Z WK P DA GRADORLI DQL] DARQY VR SURYLGH WH VXSSRIADQG UMVRXUAHY QHHGHG \R
JHAWEMG Z H DUH DEG VR HP SRZ HUGRFDOBDGHY/ VR P DNH WH GHAMRQV P RMDSSURSUDM | RU

WHUQYIQ) WDARQ <RXUVXSSRWAKDY FUHDWIG UHDORKDQI H LQ QYHV R WRXVDQGY R LQAVIGXDY

7KDQN\ RX DI DLQ | RU\ RXUJ HQHURXV JWDQW: - H KRSH VR FROAQXH VR Z RIN Z [W \ RX QH W HDUDVZ H
LP SO HQMXWELQDE®] FKDQIH DQG Z RUINVRZ DU HQAQ) KXQIHUDQG SRYHW

3KRWR 0 SDUR 3HRSGHV 3URWRWE J DQED




