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0 HDWY . N DQG 1 HZ\RQ 0 HDWQ/ 3DWAK &KXUK DH ®Q) HWHEQKHG
RAXUKHVIQ 1 HZ\RQ 0 HDWY D \KEXIE RQ \WH \RXK MGH Rl * OMRZ FO\H
\R $\ WKLUH DQG 6RXK / DQDUNKLUH  %RAK FAKXURKHY KDYH DRYH FRQJ UHJ DIRQY
Z KR KDYH YRAMG WRQI ® IRUD GNDIH \RIHIKHU 2 XUBHYIFH Rl /IQ\NDIH Z L@
\DNH SO@FH DWIKH \DP H\IP H DV\KH 6HYIFH R ,QGXPIRQ IRURXUGHZ. 0 LQWAU

7KH @O\NDJH EHEHHQ 1 HZ\RQ 0 HDWY 3DIMK &KXUK DQG 0 HDWQY . LN
SURVIGHV RXUWE R FRQJ UHJ DIRQV Z \K RSSRUNQAYA \R LGRHDVH \KH YIMELDW R
WH &KXUK R 6FRMQG 1Q 1 HZ\RQ 0 DUV W JUIRZ \SIUWD® DQG \R
GHYHBS \KH P MIRQ Rl \KH & KXUK \R \KH FRP P XQA¥V Z H VHYH

© H DUH MQ® VHNQJ D PIQMMUZ MK D RQ) VHQH Rl \KDUHG P MIRQ \R
\HYH ERK FRQJUHIDIRQ/ $V R FRQIUIDIRQY Z W OUH SDUMNKHY Z H
ZRXG ZI\K IRUNRPHRH ZKR IV FRQIGHQAMBDAQ) DQG \WKSSRWY ERK
FRQIUHIDIRQY ZKR FDQ HJFRXIDIH DQG \XSSRWIRP P XQW HQJ DI HP HOW
DQG FDQ BDG DQG QXUMUH ERK FKXURK 1DP LOHV DV'Z H FRQIXH \R FDUH IRURXU
FRPPXQW IQ 1 HZ\RQ 0 HDW/ YRK . LUN 6HWIRQY YRMG \R GHSDWIURP \KH
&KXUK V SUDRAIFH 1Q UHDMIRQ \R KXP DQ \H XDQW 1Q UASHPWRI \KH FXUHQWY

YOFDQR

7KH /IQ\DJH KDV EHQ DOX¥DMG ~ PIQWY SRW 7KH DGAMRIDO  : 7(
Z 1@ EHRP H DYDIDE®! Z KHQ DCRIKHU GFDO AXURK EHFRP HY YDFDQW RU
SRWE® HDUIHJ

7KH @NDJH KDV EHHQ DZ DUHG D KDO \WP H SHUSDWMIF SRWMRU P ROKV
IURP 2 RREHU \ \DNH IRZ DUG VRP H P SRUINQAHBP HQV R RXUNRLQN

PIMIRQ HJ \XSSRWDQG HIFRXIDIHP HQMRU QHZ © RUKLS /HDGHY DQG
SOQQQ) Z RINZ LK\ RXQ) SHRSGI BFD® \R HFRXWDIH\KHP LR FKXUK @H
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$UH\ RX WH W KWEHIRQ IRUXV

e VSDWRUDOFDUH [P SRUDOQAR \ RX!

« $UH\ RX D FRQLGHQNBDGHUDQG DOR \WDP SO\ HU

« $UH\ RX DQ HORXMDWF DQG SRMYH SHYRQ Z KR FDQ EUQ) HHUJ\ IOR
Z RUKLS DQG HYHY GD\ FKXUK @H'

« &DQ \RX EX@ JRRG UHDMROKISV ZIW SHRSGI R D@ DIHV DQG
EDANI URXQGV'

e $UH\RX D IRZDG \WMQ\HJZ KR FDQ KHS \WH AKXUK JURZ DQG DGDSW
Z WO \KH FRP P XQW'

« &DQ \RX FRPPXQFDM FODW DG ZRWN ZHD ZIW D YDUHW Rl
SHYRCDQIA

e $UH\ RX\RP HRQH Z KR HIFRXUDJ HV RIFHYW\R XVH \IHLUJ LW

J VR ZHZ RXG ®RYHW KHDUIURP \ RX

,Q UAXD ZH RIHJRXUJLW DQG HHJ IHY DG GRN IRZ DU \W Z RINQJ Z \W
\RX \W DFKIHYH Z W * RGB/ KHS RXU DIPV DQG DVSIUDMRQY IRU RXU R
SDUNKHV
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0 HDWYV . WN IV GFDWG 1Q \KH OUH
WEXE R 1HZ\RQ 0 HDWYV 1Q \KH
VRAK MGH R * OWURZ 0 HDWV LV D
WUMQ) FRPPXQW ZIW H FHBOW
VKRR \WDQSRWWINY DQG DP HQ\HV
2 XURRPPXQW IVIURZIQ) Z W QHZ
KRMQ  GHYHBSPHQV  EUQILQ)
RSSRUNQW IRU RXWDRK DQG
P OMRQ 2 XURKXUK KDV EHHQ VHYQ

\KLY FRP P XQW MQPH DQG \RCD\

W FRQIXH W RIHJ PHDQQIIXO
Z RUKIS RAWHDFK DQG IHBZ \KLS IRU

SHRS®I R D@DJHY

$EQ ZIW 1 HZ\RQ 0 HDUW 3DUAK &KXUK RXUQNHG AKDUH ZH DUH
VHHNQ) D PIQMMUZ KR Z LOWNH XV IRZ DUG 1Q RAUNRXUH Rl 1D DQG
®YH DG \R \KSSRWRXU YWRQ W EH D FKXUK DWKH KHDWWRI \KH
FRP P XQW RSHQ\R DO

. HDUWH GRNQJ IRUD PIQMMIZ KR Z L@SURYIGH \KH SDWRUDOFDUH GHHGV
R \KH FRQIUHI DIRQ Z KR Z LOHIFRXUDIH SHRS®! R DODIHV\R JURZ 1Q
ID\W \XSSRWDQG GHYHBS RXU RAWHDFK \W \KH Z IGHJ FRP P XQW
HP EUDFH ERK WDGEMRDODQG G2 IRPV R Z RUKLS DQG \R [RWRL G\
Z W\ RXQJ 1DP L0V \KHU FKI@GIHQ DQG \ RXQ) SHRS®! \RZ DBV Z RUKLS
SHUKDSV\KURXJ K \FKRRY

Q UMD ZH RIHJD IDMIXO FRPP MG FRQJUHIDIRQ D \XSSRUYH
6HVWMRQ &®IN \WDP DQG DRIWH ( @GHY D EHDXNXODQG Z HOP DIQBICHG
AKXURK DQG KD@' D @UH SDUINQ) DUHD Z W GMDE®IG DFFHW D P DQH
GG 10 1 HZ\RQ 0 DUV FBWH \R VFKRRY DQG DP HQWAV DQG \KH
RSSRWXQW \W PIQVMU 1O D IUHQED JURZIQ) FRPPXQW Z W \IRQJ
SRAMQNDORUP MIRQ
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0 DU . LN IV D OQGP DN EXOIQ)
ZHD NRZQ ZIKQ WH 1HZ\RQ
0 HDWY FRPPXQW 7KH &KXUK LV D
FDRORY ABQIAG EXTIQ) R KMRUE
DQG DUKLAPMDO [P SRMUGFH  7KH
PXUHONVEX@IQ) Z DV FROMKPRG 1Q

EXWZ RUKLS KDV \DNHQ SOFH

RQ KLY VM MCAH $'

7KH JWDYH DU GD\WV EDAN \R

DQG RXU H \MQMUYH JURXQGV RUJBEH
ICFOGH D PHP RUDOJDIGHD B®YQI®
PDIQBIGHG B\ RXUJDEHAQ) JURXS
SIRMGQ] D SHDFHXO \GDFH IRU
UHORIRQ

7KH AKXUK RU DQ Z DV UHSOFHG 1Q Z 1\ DQ RUDQ IRP * OMRZ
&IW + DO KRZ HHJIMWZ DV E\ \WHQ DBRW  \HDW RG \WHHRWH B\

WZ DV GHPHG \R EH DSSUIRDAKIQ) \WH HQG R W @H % \KH
\XPPHUR HQRXIK IXQGV Z HH DMVHG \R SXUFKDVH D Q2 RUDQ
Z KIFK Z DV EXODQG IOXDMG B\ 5X\KZRW ' BDSHJ $ P DNRUWHIVR
\KH RU DQ\RRN SOFH LQ
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© H KDYH D EHDXWXO \DQRMDU  EXW PRUH
IP SRABQW Z H KDYH D \WUYIQJ FRQJ UHI DIRQ DQ
DRIYH 6XQGD. & OE DQG Z H FRQIXH \R Z HBRP H
QGHZ PHPEHY \R RXU. IWIN 0 HDWY . LN DOHDG
KDV URRXUFHV ZKIFK D@Z GUIHHQWVIRPV R
Z RUKIS \R \DNH SOFH HJ  &DIO &KXUK  Z KIEK
X\D® FRIGAGHY Z I RXU%J %H\NH LQ DIG R
EKUMIDQ$IG : HZ RXG Z HBRP H P RUH VHYFHV
R KLV QDWUH DV\KH. DUH Z HODWHQGHS DQG P RUA
LCFOMYH

0 HDWD/ . N &KXUK 5RO FROMV Rl PHPEHY LGFOGQ) D
6XSSOP HODY 5RD $ ERXW R \KH FRQJUHIDIRQ DUH DRIYH DQG
DWHOG FKXURK RQ D I XOMUEDMY 7KHH DIH FXAUHO®  (@HY RQ \KH
. LN 6HWIRQ BR\HG DIWUE\ \KUHH 6HVWMRQ & BN 2 XUZ HHND Z RUKLS
KDV DQ DYHDIH DWHGDGH Rl DIRXQG K Z1\K D IXUKHJ
UHI XOWD \KDUQ) 1Q RXURQIEH VHYFHY HWHURQ \WH GD\ RUE\ YIHZ 1Y
\KH \HYFH O\MUYLD <RX7XEH

: H KDYH DQ HQRXADMIF 6XQED\ &0E R DIRXQG  FKIGUHQ \KH RQD
6XQED. &OE 1Q &KXUK R 6FRMQG AKXUKHY Z KO 1 HZ \RQ 0 HDWDY/
ZKR PHAAHYHY \BR Z HH\V Z W \KH FKIGUHO DWHOEQ) \KH [LIASDWR
RXUGXQED\ ZRUKIS : H KRSH \R DWIDRN RXQ) SHRSGI\R 0 HDLDY . LN
\KURXT K RXUO DMRQ 30Q

2 XURQUHDIRQ IV AYHYH Z 1\ D MJQUIFDQASUIRSRMRQ R HOH®
P HP EHY EXVWDOR RSSRUWXC\YAV \R HQIDIH Z W IDP LOHV P RYIQJ 1QR QGHZ
KRXMQ GHYHBSP HQWILQ\KH SDUMNK

. H FROQMDH \R ZHBRPH Q¥ PHPEHY DQG FHBEWDN EDSWPV

Z HEG.QIV DQG RKHUP LOMRGHY DV SDWR RXUQH \RIHKHU ,Q \KH OW

\FDW \KHHKDYHEHHQ ~ QZ PHPEHY ZHAQIV  EDSWP VDG
IXQHDY
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2 XUZHND 6XQED\ : RUKIS LV DW DP
PRIQ R DP  XQGHU @\DIH
DUDQIHPHQW  6HYIEHV DU \WDGMRDO EXW
DFFHWE®I DQG DUH MWHDPHG @H RQH B\ D
JURXS Rl YROQMY &KITUHQ DQG \ RXQ) SHRSG!
DUH DRIYHD LQFOGHG Z W IRMIKW® 6XQGD
&OE VHWRQV DQG \KHU SDWVASDIRO IV P RW
Z HBRP H DVWSHADOWHYFHY WK DV \WHUDQRDO
1 DIVW 3@ : H DOR RIHJ&DIO & KXUK 1Q \KH
KD EUQIIQ] D WHD{HG LOMDRNH MBI R
Z RUKLS \HYHIDOIP HVD \ HDU

: HXH&+ DVRXUK P@DUY DAKRXIK K\ P Qv UDAQ)V DG LQNP DIRQY
DUH SURMRNG RQR D \VFUHHQ 0 XMF LV PDIQD \KH RUDQ DAKRXIK RXU
FOYICRYD LV SO\ HG RQ RAFDMRQY : H DUH RSHQ W \WH XVH R RKHU

P XMEDAQIKP HAW LOQ VHMEHY DG KDYH GRCH WLV IQ\KWH SDWWHJ  Z I\ D
|G\ RUJ X\

2 QWH ILIMDQG \WLLG :  HAGHVED, VR \KH P RO \KHH [V D \KRWP LGZ H-N
Z RUKIS KHG 1O \KH KD@ DEKRXIK RXUKRSH ZRX@ EH \R UHXD \R
Z HND VHYLFHV ) RUP DO8:RP P XQRQ L FHBEUDWMG \KUHH \IP HV D \ HDU RQ
\WH ILABXQED, R )HEUDW -XGH 1 RYHPEHU\R Z KIEK FKIGUHQ DUH
ZHBRPH \R DUHOG $ GAMRQDO&RP P XQRQ \BNHV SOFH RQ ( DWAU' D\
DQG GXUQ) $GYHON &XWHOE® RXUGRP P IOV YMW 0 HDW 9L
&DWH +RPH RGH R \HYHDOFDUH KRP HV 1O \WH DD Z K D P HP EHUR
\KH FRPPXQRQ WDP \R DGPIQMMU &RP P XQRQ 1Q \WH DIMIRRO R
&RP P XQRQ 6XQED\

2 \KHUZ RUKLS KL KQJ KW LGFOGH RXU\ HDW® * UIWEHWYIFH 5HP HP EUDGRH
' D\ BHYIFH : DRKQIKWSHYIEH DQG & KUMR'DV 0 RIQJ 6HVFH 7ZR
HYHQQ) VHYEHY \DNH SOFH GXUQ) $ GYHQW AHPHPEHUQ) 7KRWH : H
/RYHB D \SHADOHYIFH IRUKH EHIDYHG RQ \WH ILMBXQED. R $ GYHQW
DQG & DURY &DQEBN  &RP P XQRCB $ @HYIEHV DUH Z HDWSSRUMG CRW
RQD B\ RXURZ Q FRQI UHI DIRQ EXVE\ \KH FRP P XQW DQG P HP EHY Rl
RKHURURKHY



. H KRG MIQN \HYEHV ZLMK  GQHIKERXUQ]
AXURKHY GXUQY + RO : HHNDQG Z H Z RX@ KRSH
\R DWP RUH NRQWHIYEHY Z W RXUGHZ ©® @ONHG
AXUK 1 HZ \RQO HDLWDV3DWMK RQAH RAUTNDIH
IVIRP HG

2 XU&IFBIR 3WD\ HJ* URXS UHAHYHV UHTXHWY IRU
SWD\ HUE\ FRP SGAYY D SWD\ HUUHTXHWADLG DQG
SOAQ) WIQ WH 3D\HU 9% 1O \WH &KXUK
YHEX®

7KH &KUMNDQ 0 HAMWRQ * URXS IRBZ \KH SIDRYH Rl : &&0 : R

&RP P XQW IRU&KUMIDO 0 HGAMARQ 7KH JURXS P HHW IRWRLI K\® 1Q \KH
AXUK Z W RSHQQ) SWD\ HJ EIE® WDAQ) DQG LHOPIRYY P LOAMY
MBIAH P LOAMY UHGRIYH P XME DQG FBMQJ SUD\ HU

3DVRIDCRDH

$W0 HDUY . LN SDWRUDOFDUH LV D FHQMDOSDWRI RXUP LOMN DQG KDV
EHQ IRUPDQ \HDW 0 HPEHY DQG WHU IDPIOHV KDYH UWHHYHG
H FHBOQAFDUH IRUPDQ \ DY/ IURP P LQMMY RXU3DWRUDO& DU * URXS

DQG ( @HY DQG WY LP SRUBQAR XV \KDVWLY FRQIXHY

2 XUSDMRIDO* IRXS R GG B\ DQ H SHIHEAAG (GHJ YWWP HP EHY/
Z KR DUH KRAMERXQG 1Q FDUH KRP HV RUKRSMY DQG YMWKHP RQ D
UHIXOU EDMY \NXGSSGPHQAIQ)) WH ZRIN R (@GHY 7KH JURXS ZRUW
FRHD Z 1\ \KH P LQMWMU\R HOXUWH P HP EHY IHHOVXSSRUWNG DG FDUHG
IRU

© H SURGXFH D TXDUM® FKXUK QHZ VBNIU Z KIEK LV HA\MG FROWG DQG
SUQMG LCKRXAH GHDHHG PRU® YID HP DIODQG \KH UAAKDQG GHDHIHG
1Q \KH WDGMRCDOZ D\ : H \KDUH RXU GHZ VMU Z WK 1 HZ \RQ 0 HDLOY
3DUMK &KXUK 10 3&  7KH GHZ \OMHY NHS PHPEHY XS \R GDNW DQG
DUH \IXSSRUMG B\ UHI XDUXSGDMY RQ ) DFHERRN DQG RXUZ HEVIWM \R NHHS

HYHY RCH FRQHANG

EKUMIDQ ( GXFDURQ
© H HIFRXUDJ H DGXOWHGXFDIRQ WURXI K. IRUH DP S® RXU/ HOMQ 6\WEHY
DQG DUH RSHQ R GHYHBSLQ) IXUKHURXUS: KUMIDQ ( GXFDIRQ




6XQED\ &OE
© H DUH FRP P LG \R QAUMUQ) DK DWD@WII HY
R @H 2 XUBXQED\ &OE SURVGHY \WDFKIQ) DQG

IHBZ \KIS IRUFKGUHY GG B\ DQ H SHUHIHG
(@HJ Z1\W SDUHQW DRIYHD LQROHG  &KIGUHD
FRONEXM \B ZRUKIS \WURXJK 1 DIMW SO\V
FDUY L) 1Q \KH %4EGI DWIKH VBWAR Z RUKLS DQG
SDUWASDIY LO&RPPXQRQL \WWH Z MK /HDGHWY
Z RINQ) Z W KO 1Q 6XQED. &OE LGFOGAQ)
LOYROHG SDUHQW DUH D@B9* FBDUHG

( PXP HQFDCERQM W

. \KOQ 0 HDUV \WHH DUH PXUHQE IRXUEKXUK R 6FRMQG AKXUKHY |,Q
DGGEVRQ \KHH LV D YDSWINEKXUK &DIMRIE &KXUK D 6\ CDIRIXH D
0 RVDH 30P RAK YHKHQDQG 0 HDWDY) UHH & KXUK

. W \KH Q2 SDUGHULQ RAUGINDIH 1 HZ \RQ O HDUY 3DUMK & KXUK Z H
ZRXG YHY P XFK @\H \R UAXP H D FKDSOICR  \HYLFH Z [\ GFDOVKRRY
\KFK DV 0 HDWQV 3UP DY DQG 0 DIGHKI@3UPDY DQG \R HYDIH Z 1\
VAKRRY DQG QXUHUHV 1O P RUH LQCRYDYH Z D\ V

0 HDWV . LUN LV DZ D\ V UHSUNVHQMG DWIKH + RBFDXVWAO HP RUDOGHYIEH
KHG LO-DQOW R HDFK \ HDU

. RS &KXUK

© H KDYH EHHQ \W/LQCHG Z W IXPER D \P DOUHP RN @ H 1Q CRUKHLD
0DOZL IRUPDQ \HDY &RQBFWKDV PRW® EHHQ YID HPDIO 7KHU
P LQMMUDQG KIVZ LLIH YAMMG 0 HDUQY. LUNLQ\KH HDU® GD\V

2 YHJ\H \ HD/ 0 HDWD/ . LUN KDV IXQGHG \WH IOWDA@NRQ R IR Z HY 1Q
\KH @I H DQG D QHZ URR! IRUDQ RANFDFK AKXUKK. $ OU H FROBIGHUR
JRRGV KDV EHHQ VHOMURP 0 HDWY . LN IRU \KH I@HY RQ D IHZ
RAFDMRQV

0 HPEHY R 0 HDWY/ . LWUN ARQIXH W \XSSRWWKH HCH® 1O \WH ,IXP ER

FRPPXQW B\ SURMIGQ) PRH $JRIR IXQEQ) IRUEDME QHRHWANAY
HJ RO I®XUDQG FBDQQ) PDRUIDY 7KV DOR LQROHV \KH \ RXQJ

SHRS®! LQ\WHURXUK Z KR FDUN  RXVYKHVH \M\V

N 4
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TKH* X

7KH* XG ZDVIWWRP HGRYHU  \ HDWDJR DQG
P HAIYV \WHQ Z HH KHG ZHHND 1 RZ DGD\ V \KH,
PHAMWRQWH WDQG ©: HEQWED R \KH PRQK 1O
RH R \WH KD@ 7KHH DBH RHU  PHPEHY
IFOGQ) RCH PDQ FXUHO® HOW Q) ZRUKIS
DOV G-P ROMDIROD/ P XMFDO DQG RKHJ \RADO
HYHOWDQG IHIRZ \KLS

7KH * X.@ KDYH \RGD\ FRQIDMHG \KH \WHPH R JUMGY R \KH & KXUK
( DUHU JUW LCFOGH \WH &RP P XQRQ \DE®I DQG FKDIU MOHZ DUH DQG
FEKV IRUERP P XQRQ ) RUKH ELFHOMDY FHBEWDIRQ/ \KH * XG
FROUEX\MG \R \KH UHOHZ DOR| \WH EGH YHOHWRIIHIQ) EDJV XVHG HDFK
6XQED\  7KH \XSSRWAKDUMAY \KFK DV ( WNCH + RSO $ JH & RFH.D
\WH/RGIIQ) +RXVHO DRQ

$V1H\RQ 0 HDWY 3DUAK &KXUK KDYH D * Xl@ DOR ZH Z RX@ KRSH
| RURFFDMR(DOWOQNP HAMQ V

YHBZ \KLS * URXS

7KH YHBZ \KLS * IRXS LIV UASRQIEG! IRU FDMIQ) DQG LV GG B\ DQ
H SHUHIHG SURIHWMRCQDOFDWUHU 7KLY LV P DIQD \MDV DQG FRIIHHV DK
XK RQ QG DQG W 6XQED\V HDFK PRQK Z KHQ SHRS®! KDYH D
AKDQFH \WW MWDQG WHDf RYHU D FXSSD DIMU \WH \HYIFH WLV ZHD
DIMOGHG 2 XU JHBZ\KIS * LIRS DOR SURVIGHV FDWMUQ) IRU ELJJHU

HYHQWDV\KH. DUMAH XMQJ \KH P RGH.D KDONWRKHQ

. HB) VROE

7KH . HS ) IW URXS KDVEHHQ IXQQQJ IRU  \ HDWY DQG LQ \KDVWIY H KDV
EHQ ®G B\ \WH \DPH @G Z KDWDQ DFKIHYHP HQW 7KH * URXS P HHW
HYHY 7KXUGD IURP K DP IQRHR \KH KDQ@ DQG XQ/ ILRP

6HS\WP EHUK 0 D\ HDFK \ HDU $ WWKH HQG Rl HDFK FD\WD Z HBRP H FXS R

\WD FRIHH IV SURVIGHG DQG GRCDIRQY WHFHYHG JR \R \HYHDOZ R

FKDUMYA

&KXUK ) BZ HY

$WHDFK 6XQED\ 6HYIEH RXURKXUK BR\W HYHQ P RUH HKDGRHG Z W D
®HD GMSD\ R IGZHY DUDQIHG B\ RXU IGZ HJ OGHY 2 WD \KH
|&Z HY D GRODWG B\ D PHPEHUR \WH FRQJUHIDIRQ IQ PHPRY R D
®HG IDPI® PHPEHU $WWH HQG R HDFK VHYIFH \WH IGZ HY DU
GHOHUHG \R P HP EHW/ R \KH FRQJ UH] DIRQ DWIP HV RI LAHW RUGLLILEXGN



) XQADIMQY

7KH ) XQADMQ) &RP P MiH Z DV IRP HG 1Q

\R KHS WDIVH IXQGV IRUWH &KXUK $ JURXS R
HoHY QRQHTHY KDYH \R IDURJDQVHG \BR
HYHQW Z I\ D \KLLG GXH 1O 1 RYHPEHU Q
1 RYHPEHU D 6LOQNE XAIRQ \RP ERD \AD
URRP  YDURXV @ DMVHG DQDP D] LYY [

DQG 1Q 0 DUK D VHORXS IMIRRQ 7HD
ZIW HOMMMCQPHQN DQG \RPERD WDMHG D
Z RQGHUXOR\DCRI | $ JUDWP H Z DVKDG
E\

7KH \KILG HYHONIQ 1 RYHP EHU Z LOKDYH D & KUMR DV \WHP H Z I\ D
%DW %G SO\ Q) PX®IG Z ICH &KUMR DV MA@ DQG R FRXUH D \WD
URRP Z I\ KRP HEDNQJ

. QW 1 DWHJ
7KH. QW 1 DWHUJURXS UG XS 1Q DQG IVJIRQ) IRP WHQI K
\R MHQI W \R P XK \R \WHUH IVQRZ D Z DY QAR NRQ $ GKRXJ K \KHUH

PD EHSGQIVR DWHIQ) \KH DER GR SBRIV R NIV

YDE\ KDW DQG EOQ\HW DUH GRQD\WG \R 3DMBA 0 DMQW OS EOQHV
DQG \KLGGBP X1V \R GFDOFDUH KRPHY DQG ZDWP KDW \R \KH /RGI LQ)
+RAH 0 MWRQ . QUG QUHY UK\ P H FKDUDRRLY KDYH EHHQ P DGH DQG
HQR HG B\ D GFDOVAKRROIRUFKLGUHQ Z W 6 SHADO({ GXFDIRQDOL HHGV
7KH JURXS DOR \RRN SDWMOQ WH * OMRZ &EGWH . QUWSURVPAP DNQJ
EQQ\NHWIRUKH P RUYXQHDE®! 1O RXUVRAHW

*OGEH &KXUK™* DUEHQ™* URXS
2 XU EHDX\WXO JDWGHYY DUH PDIQDICHG B\ RXU Z RQGHUIX®  \DBIQMG

JDUEHAQ) \WDP Z KR P DQDIH W SURVIGH FRQIXRXV YINXDOLQMHWADQG
FREXUKURXI KRXWWKH \ HDU 7KH JBEH LV HQR HG E\ DQKH FRQJ UHJ DIYRQ

DQG PHPEHY R \WH SXEQGE Z KR HQW\ Z DOLQ) \KURXI K \KH JUIRXQGV ,Q
SDUFXOU RXU P HP RUDOJ DUEHQ LV D WDQTXIOSOFH Z KHIH ®YHG RGHV
FDQ EH WP HP EHIHG 7KLY SHDFHXOVSRASURYLGHY D EHDXIUXOVSDFH 1RU

TXHNHGRIRQ
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) DEUF &RP P IWkH
7KH ) DEUF & RP P LW L UAVSRQUE®! |RUKH FDUH

PDIQMDGH DQG GHYHBRSPHONVR \KH FKXUK
PDQH KDO FDUSDWN JBEH 7KH RYHYHH
U XOU PDIQMDGH DQRXD0 LOSHRAIRYY DQG
UHSDLLY \R \KH IDEUE R \WH EX@IQIV 7KH DGR
HOWUH DQ Z RUNW UHP DIQ Z \KIQ D EXGI HADI WHHG
B\ \WH)IQDQH&RPPMBH . LUINGHWIRQ

) LODQFH &RP P WH

7KH) LQDGFH &RP P MH DP RQ) RIKHUKLQIV P DQDJ H DQG \DIHI XDUG \KH
&KXUKB/ DGRV B\ SUHSDUQ) EXGIHW PRQRUQ) IGFRPH DQG
H SHEWWH DQG SIRVIAQ)  IlQDCADO WHSRW \R \KH . LN 6HWIRQ W
HQXUAV \KDWD@H SHQEMH LV [GPXUHG SXGHQ® DQG 1Q @H Z LK \KH
DQOXDOEXGI HW 7KH &RP P LWiiH @R\ DINMU\KH Z HND JIMQIV DQG D@
RKHU IXQGV IDMVHG DQG GRODWG Z WK * WS LG EHQJ D YAROSDW 7KH,

DER SOQ IRU\KH &KXUKB/ ILCDGADOIXKH LGFOGAQ) LOMHWR HOWV DQG
UHVRXURH DERFDIRQ

$ GRMRQDOYROQMHII IRXSVDH

&RP P XQRQ* WRXS ' IMUEW ' DY 3URMRIRQ
+HDOK  6DIHWV* URXS 0 1Q 9%%V' WYHY
6DIHI XDWEQ) * URXS 6RXQG SHRWAEQ * RXS
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0 HDWY . LUN KDV EHHQ LOYROHG 1Q GLIHHQAZ D\ V
1Q 2 XWHDFK IRUPDQ \ HDW DQG Z H DUH NHQ \R
GHYHBS WV IXWHU RGH ZH KDYH RXU QZ
PIQWMJ 2 XU 0 DMRQ 30Q IV DWIFKHG 1Q \KH
$ SSHQA[

IRGIIQ) +RXAVHO MRQ

0 HDW. LWNKDVIRUP DQ \ HDW \XSSRUAG \KH

/RGIIQ) +RX\H 0 MIRQ D FKDUW FRP P MG \R FDUQ) DQG \KSSRMYY

KRP HBW YXQHDE®I DQG \RAD® H FOGHG [QAYIGDY &RBPIRYY R

GROD\MG IRRG FDQ EH EURXI KWW \KH & KXURK. YHWIEX®! RQ \KH | LIV XQGD,

R HDFK P ROK RUR \KH & KXUFK KDOYRQ\KH :  HGGHGD\ IRBZ Q) $ QMW
R PRMWGHHEHG IRRG LV SRUAG LQ DGYDQFH RQ \KH & KXUKB/ ) DFHERRN
SDUH 2 WEHJR 6HYFH DQG ZHEVMN $ \P DODQG GHIAFDING \WDP Rl

YROQMHLY \RWDQG GHDHUKH IRRGWM IV

( DWSHQ UHZ \KLLH ) RRGEDQN

( DVWASHQ ) RRGEDON EDVHG 1Q YDUKHDG SURVIGH HPHUHR  IRRG DQG
SUDRPIFDOVXSSRWAR SHRS®! LQ \WHUKDUGEHP RP HQWV $\W HDWDY. LUNZ H
DWN \KH FRQJ UH] DIRQ \R GRCD\WN \R \KH ) RRGEDQN RQ \KH [LIMAGXQED. R
HDFK P RQK RUR \KH & KXUFK KDOVRQWWH :  HGGHVGD\ IRBZ Q) $ QIR
P RWCHHGHS IRRG LV SRUAG O DGYDQRH RQ \KH & KXUFKB/) DFHERRN SDIH
2 (GHUR 6HYFH DQG Z HEVWW $ WP D@DQG GHAFDWG \WDP R YROQAHLY
\RWDQG GHDYHUKH IRRGWM IV

SHMIQ) 2 [THIQTV
7KH . LN 6HWRQ GHAGH DQQXD® Z KIFK FKDUMA \R \KSSRWDWSHALLLE
&KXUFK 6HYEHV 7KHVH VHYIEHY DUH  + DOYHWV & RP P XQRQ VHYFHY 1Q
YJHEUKDY -XQH 1 RWHPEHJU S5HPHPEWGRH 6XQGD. DQG @ DRKQIKW
VHYFH ,Q \KH SDWAZ H KDYH \XSSRUMG ( DUD+ DL ) XQG /RGILQ) + RX\H
0 DMRQ &+$6 &URWUIHDFK DQG %4-DWRQ & DGFHU& KDUMY \R CDP H EX\AD
IHz
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(DFK \HDU ZH \XSSRW&KUIMIDQ $IG 1Q
VHYHDO ZD\V : H KDYH D &DIO &KXUK
6HYIFH Z \K %) 9AH\WNH EHRUKDQG 1O RXU
KD@ DQG RXUWDP Rl YROQMHY JR DORXR
P D\H VD WD@® \SHADCORAFDMRQ

2 Q\KH 6DWED. R &KUMIDQ $1G : HNZH
KRW\D 30QA6D®I DQG 6\WDZ EHW 7HD Z KIFK
VD@ D\ VEXWK DQG YHY Z HOVXSSRUNMG 7KLY
\ HDU ZH DMVHG RYHU | IRU

&KUMIDQ$ LG K D IDQEMIFE HIRWY

$VRUGHZ ® GNHG FKDUH 10 3& \XSSRWKUMIDQ $ 1G DQG \KH ( DWW
5HQ) RRGEDQN IWZ RX@ EH JRRG \R Z RUN \RJ HKHURQ\KLY

BXSSRUMY <RXQJ 3HRSGI

$WO HDW . LUN ZH DU SDWRDW DERXWAKSSPAT] \ RXQ) SHRS®!
" FVSIN \KH GLILEXAV LQ NHHSLQ) \ RXQ) SHRSG! HQJ DU HG 1Q FKXUK @H Z H
KDYH EHHQ SUMGBUHG W KSSRWA RXQ) WRZQH  * XIGH /HDGHY 1Q
IXQGDMQ] HIRW ) RUH DP S®I 1O Z H SURIIGHG D GRQDIRQ IRUD
0RZ QH ®DGHJ 1Q KHJ IXQEDIMQ) HIRW IRUD : R@G &KDOQIH
H SHEAMRQ\R 1 HSDOZ KHUH \KH Z L@SDWENH 1Q FKDUMW Z RUN

-DW/R * WDFH

© H FRQIQXH \R FRGPRXUSHIQHY DQG WP DOFKDQI H DQG KDQG WIQ \R

\KH XK 7KL\ HDU ZHWDMHG | IRUNH 3UCFH  3UCFHWR
D®N + RVSIEH




&KUMR DV'$ SSHDO

(DFK &KUMRDV \KH 2 X\WDFK 7HDP  UHDFK
RW\R FKDUM¥Y \R IIQG \SHALLE QHHGV
UHTXWHG Z KIEK Z H FDQ FRQUEX\N \R

Q &KUMRDV ZH GRODWG WPV \R

. RPHQ DQG &K@ )W EDWG 1O

SHQUZ\WKWH D AKDWY IRU ZRPHQ DQG

KOWHY ZKR KDYH H SHIHFHG \H XDO
DWDX@VSK\ MEDCDEXVH DQG KDUDWP HQADQG

RXUFRQJ UHJ DIRQ Z HIH P RUH \WDQ KDSS\ \R GRCD\M WPV IRUD & KUME DV
(YH % /RFDO\RADOZ RUHY DUH \KHQ DEGI \W GMNEX\M RXU JUW \R
\SHALIF GHHG. IDP LOHV

,Q SUMRXV \ DY RXU &KUMR DV $ SSHDOKDV \IXSSRUWMG DP RQI RKHY/
4 XDUWHY  S5HXZ HHIHAH




2 XU KDQ' DUH GMAR GLLIHHQNVFRP P XQW
JIRXSV HIXDWD 7KV IV PDQDIHG B\ D
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+ D@ HWV & ROYHIRUZ KR 1V UASRQUE®! IRU
PDQDIIQY) WH GDW DBRQY) ZIWW RXU

$GP LOMDRU WY JRRG \R KDYH RXU KDQ
XVHG \R ZHDE \KH GFDOFRP P XQW 1O
DEGMRQ \R XVH B\ AXUK DQG O . ++

JURGSV

([ DP SOV LGFOGH

W0 HDLQV%RZ QHV
WO HDLQV* XGHV
+ KOG DAHQ
&RVI URYH & DUH

( DWSHQJUHZ \KIWH 2 SHIDIYF 6 RALHV
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0 HDWY. WN+HSIQ) +DQGV 0 . ++ VDO
IOGSHGHE® UQ RDWW ZKEK LV
CGFRP P WG \W P SURVIQ) KHDGK Z HBEHQ)
DG UOHAQ DROWRQ ZIKQ \KH
FRP P XQWD P NKHSIQI KDQGVRU XN

WDIRH IRP \KH ZRIN R \KUH H MY

AXUK JURXSV  ( DWERRG % HDYHP HQN

* IRXS 7KH ) UHQGWKLS &OE DQG \KH / XQFK

&OE IRURHONQ) Z W' HPHQND DGR

ZKIFK KDG EHHQ XQQQ) IRUPDQ \HDY : LW . LUN 6HWRQ DSSURYDO
0 . ++ ZDVIGFRSRIDG DVD FKDUW 1O

2 XU FRQJUIDIRQ KDV D YHY FBVH UHDMRQKIS ZIW 0 . ++ \KURXIK
AU YROQMHY DQG \WKVRHY  7KH FKDUMY KDV GDI® XVH Rl RXU FKXUFK
KD DQG \WH 2 SHDMRQV 0 DQDIHU ' HSXW 2 SHIDIRQY 0 DQDIHU
MHUHQEQ) &RRECWRU DG 3URWAW:  RUINHU DUH SURVIGHG Z \K RIILEH
\SDFH DQG HQR RXUP RGH.Q I DAQIV

7KH &KDUW DOR UHFHYH RXU ILCDGADO \KSSRW &XUHQ® 0 . ++ DUH

XQQQ) GLHHVIWRXSY Z1WKMO RXU KD LGFOGQ) \WH 0 HQ®/
LHDNDW\E.OE 7DL&KLDQG 6WHI\WW  YDOQFH FOWHY
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2 XURSHDIQ) \XSOV\ HDUR ' HAHPEHU
[

2 XURSHIMQ] \XUBGV\ HDUW ' HRHPEHU
[

* Q) \R* RZ [
* Q) \R* URZ [

0 HDWD/ . LN KDV DZD\V SDUHASDWG 1O \WH 1 DIRQDO 6\RZ DIBWKLS
&DP SDLIQ 2 XUDWG\MZ DUB\KLS &DP SDLIQ Z DV IQ DQG SOQV IRU

DCRIKHU Z HH RYHWDNHQ B\ \WH SDQGE-PLE 7KH . LN BHWRQ DIUWHHG 1Q
1 RYHP EHUKDWKHUH Z LOEH RCH 1O

. H DU PUHQ® GHYHBSIQ)

e ' UMNO* MQ) 1Q IXQEDMQ  IOMMIY 1Q QZ \WMKQRBI\  Z KIFK
UHGXFHV DGP IQMMDIYH Z RIN DQG FDWK KDQGIY ZRWNQ) Z W \KH
6\MZ DUB\KLS \RDP

e $ \NFFHWIXO IXQADMQ) JURXS 1Q WH AKXUK GHYHBSIQ)  YDURXV
LQCRYDAYH P HKRGVR! IXQEDIMQ)

e 3RPRIQY IGFUDHIQJIIMQ) JHHD®

: HKDYHD SIRILDPPH R HHJ\ \DY.QJ [QUWDIYHY IRBZ L) D UMHZ R
HHJ\ FRIWIQYROLQ) \KH IRGZ LY

e /RVQXONRQR FXUFK EXTQ)

e S5HIXOUP RQWRUQ) DQG UMHZ IQJ P HMUWDAEQIVDQG \INQ) DRIRQ\R
UHEXFH FRQXP SUIRQ

e SHVHZ R \ROUSDGHY DQG JURXQG \RXUH KHDWSXP SV DV DAMIDIYH
P HKRGVR KHDIY

: HDUHD PHP EHUR \KH ( FRFARQJI WHI D\RQ* URXS




AEOUWIA U

&KXUK $ GP LOVADRU

. HHPS® DQ$ GP IQVDRUIRU

KRXWY SHUZ HHN\R RYHYHH \KH P DQ.
YDUHG \BMWV LQYROHG LQ IXQQQ) \KH

& KXUK RIILEH LCFOGEQ) \WKSSRWR \KH

0 IQUAMUDWDP R 6HWRQ&BUW DG
\KH . LUN 6HVWRQ DV'Z HODV RKHUS: KXUK

JURXSVICFAGQ ) L(DAH

&DUHENHJ

7KH &DUHDNHULY P SR HG IRU KRXWY D Z HHN DQG DSDWWURP FBDQQ]
DQG @RNQ) DIWU\KH KD@ DQG &KXUK KH DOR \HW XS \KH URRPV IRU
JURXS ERRNQIV +H VD P HP EHUR RXU) DEUF & RP P LWiH DQG UHSRWDQ
UHSDLLY RU IDXOV \R \KHP DV QGHRHMDY  + 1V @CH P DQDIHU LV \KH & KXUFK

$ GP IQMID\RU

2 LI DQWV
2 XURUDQVWALY HP SBA HG B\ XV IRUBXQED 6HYEHV DQG LV DYDIDE®! IRU

DGCGMRIDOHIYHHY GXUQ] /HANDQG & KUMY DV

S&KXUK 2 11 IFHY/
. HPAUWH® KDYH IlYH YROQMHU&KXUK 2 [IIFHY ZKR ZRINRQ D Z HHN\D
URD EDMV : HILKGWYM VWM ZRIWZ HD
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7KH PAUHNAKXUK EXXAAIQ) VFDWRYHU
SHRS®! $VSDWR RXUO MMRQ3D0Q

Z HDIP \R WP RYH SHZ V\R FUD\M D
PR I®[ LE® Z HBRP Q) \SDFH 7KH FDU
SDUN Z KIFK LV\R EH UAXUDAHG VD
\KRWZ DO IURP \KH FKXURK EXLLQ)
DBQJ Z W DQRYHUIEZ FDUSDUN RQ\KH
JBEH ' MDEGIG SDINQ) LVICFOGHG

2 XUKD IR®Z Q) BFHSWR D ®UDR  Z HH \RB® UHXELNKHG 1O

DQG DH D JUDWDWHME \WH FAKXUK DQG \WH ®FDOFRPPXQW 2 XU
P RGHQVHG KD DQG GHZ - NARKHQ SURYIGH DUIDRYH \SDFHV IRUJ URXSV R
YDURXY QXP EHY $ @DUH DYDIDE®! |RUKLLA

(YHY DUD KDV QADEGIG DAFHW DQG \WWHUH LV D GAMDEGIG \RLBW 7KHH LV
@ WG SDUINQ) IRUGVDEGIG SHRSEGI RAWNGH \WH KDY Z KIFK DUH D \KRWV
Z DOURP \KH AU

7KH P DQH IRUWH LCARP 1Q) P LlAVARULY SIRVIGHG B\ 1 HZ\RQO0 HDUWV 3DUNK
&KXAK GDWG Z KO \WH SDUNK DG FRWH R 1TIYWHFDW VHKRRY' DQG

DP HQ\WAV 7KH P DQH EHBRQILQ) \R 0 HDW. LUNLV\R EH \RG
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ODINR O MMRQ /RSUIRFDIP WH* RRG1 HZVR WH. IQICRP

e 6XQED\ ZRUKIS DAD . LV WDFKIQ) DQG PIQWAIQ) \R D \LJQUEDQN
QPEHJR SHRSGI 7KH DYHDIH DWHOGCDGH 1O ZDV  \KH

DYHDIHIRU KDV UHP DICHG DW +UKR ®Z R

« 0. KDVDQDHIIHR  FKIOUH DWWQEQ) 6XQED &OE Z LK \KHU
\ RXQ) P RKHY DWHQEQ) AKXUK RUBDAQ) 6XQED\ &OE : HHG R
EXG RQ \KHH UHDMRQKLSV \R LQR] UDWN \KHVH \ RXQ) 1DP LOHV LOR \KH
QHR \KH & KXUK

e 7KH 6XQED\ &OE LV IRPXAWHG RQ \KDUQ) \WH WRUHV Rl RXUIDIK Z LK
RXU\ RXQ] SHRSBI ERW 2 @ 7HVIP HOADQG 1 HZ 7HIP HOADQG X\VHV
FUD\YH P HKRGV \FK DV DQ ( VDSH 5RRP Z KHUH SX] | ® KDYH \RL EH
\ROHG

e 7KHHLVD IRMQIKW : HEGHGED VHYFH 1O \KH FKXUK KDD

e BWDPLQ) R 6XQED\ 6HYEHVIVUDAKIQ) DQRYHU  SHRSO!

e &RPPXQRQ LV KHG \WUHH WP HV D \ HDULQ 0 HDWV 91LZ &DWH +RPH

@DO® Z1K ZRUKLS GG E\ RUGPHP PILQUWRIZ W \XSSRWWURP \KH

0. &RPPXQRQ\NDP

0 . KDVD \RADCP H3D SUAHFH
H KRG NRLON DWRUNVHYLEHV Z 1\ \KH RKHJGFDCAKXURKHY




e 7KH 6KDUQ) )DIW * IRXS HIDIIQ 1Q %UEGI WG DQG H SEUQ]
DVSHAWRI 1D KDV P HARURYHUM \ HDWDVD KRXAH JURXS & XUHOW
\KH J URXS KDV SDXVHG DQG LV UHYLHZ 1QJ LWIRUP DW, WY DWHQGHS E\
SHRS®I DQG LVEIG B\ D AKXUK P HP EHU

e 7KHO HAMRQ * IRXS GG B\ D AKXUK P HPEHU P HAW IRMLI KW 1Q
\KH \DGPXDW

e 7KH * XIG DWHQGDQRH PHAV IRMLI KW DQG LV BG B\ AKXUK
P HP EHYZ KHH FRFHQ IRUKH Z HOEHQ) R P HP EHY/ LV FHQIWDO

* RIQ) IRZ DG

e : L\ KD@X\VDIH D® RWDWDSDAW \WH SOQHG UHRWGHUQ) R \KH O .
\DGRXDY 1QR D PRUH FRP IRUMNE®! \SDFH Z LORWHD\W \KH \SDFH DQG
RSSRWQMW \R GHHSHQ DQG \KDUH Z W RKHY \KH \SIUMDOQOH R \KH
FRQIUHDIRQ : H Z DQAR H SDQG RXUH SHUP HQW Z W FDIO AKXUK
UH DUWAIQANDYHY VXK. DV \KH ROV HOAFRXAUHY W 0 HWX & KXUK DQG
SURYIGH P RUH RSSRUWNQ\AV IRU AEGI WG DQG SUD\ HU 7KH 6XQGED\
&OE GDGHY DWH NHHQ \R H SDQG \WHU DR\ HVSHAD® DV \KH
FKIOUHQ PUHO® DWQEQ) PRHIOR 3 6 DQG6  DSSURDRKIQ
DIHVZ KHH\ RXQ SHRS®! DUH RIRQ GWAR \KH FKXUK

e 7KHWH DUH D KXIH QXPEHUR GHZ KRP HVEHQ) EXXOMQ \KH SDUMK DQG
IHHOVRQI ® \KDWAKLY IV CRMKH \IPH IRU\KH &KXUK R 6 FROQG \R
UHGXFH LW YIMELOW \R QGHZ  SHRS®! DQG |DP LTHV

e : HZDQANR DGGUHW \RPH R \KH FRQEBFW DQG RSSRUNQMAY \KDWZ HIH
GWGAUQ \WH SDQEHP IF DQG RXUUYDFDQR B\ LHHQIDJLQ) Z I\ \KH
GDOFDWH KRP HY DQG BFDOVAKRRY : H ZRX@ KRSH \R DSS® IRU
6HHOV IRU* IRZ W IXQEQ DRQ Z W RKHU FKXUKHY 1Q \KH FOMNU\R

H SDQG DQG UHLI QN \KLY P DMRQ Z RN




0 DINR 0 MWRQ K 7RWDFK EDSWWH DQG QXUWMHQHZ EHIHYHLY
e 0. FROMDHV\R\HYHWJIURZ IQ) SDUMK E\ ZHBRP Q) Q2 PHPEHY

ZHAEQIV EDSWPV DG IXCHDY 1O WH OW  \ HDW/ Q
PHPEHY ZHAQV EDSWPVDQG  IXGHDY

e 2 XUHTHY DH FRPPIMG \R ZRINQJ) \WH SDUMK B\ YD) \KHU
GMMEWDQG HOXUQ) \KDVSDMRIDOGHHGY DUH IRTRZ HG XS

e : HKDYHDQDPIYH SUD\ HUJURXS

e : HKDYH D SDURUDOIURXS D@BZ IQJ DWMONRQ \R EH JLYHO \R \KH P RWY
YXQHDE®!

e 0 HPEHY DUH NSWQRWP HG WURXIK D &KXUK GHZ VBN GMUEX\RG
IRXUNP HVD \ HDU

e 7KH 6KDUQ) ) DMK JURXS SURYIGHV DQ RSSRWKXQW IRU LW P HP EHY \R
JURZ 1Q\KHUIDI

* RQ IRZ DU

« : L\ D PRW G LEGI DQG FRP IRWMDEGI \DQFXDY Z H KRSH \R EH DE®!
\W UXQ PRWH WP D@JWRXSV IRUQZ PHPEHY SHKDSV \WURXIK $ GKD
&RXUHV RUMPIOU HINXUWHIB JURXSV D PIGZ HN IDPLO® [HIZ \KLS
DQG RKHU RSSRUWNQMY \R SURYIGH KRS\BQW DQG [HBZ \KIS DQG
H S®WH DQG GHHSHQ XQGHNQEQ) R \KH 1D IRUH MDY P HP EHLY
\ RXQIHUSHRS®! DQG RKHY DWIDRRG B\ RXUSUMVHGRH DQG Z RUN 1Q \KH
FRP P XQW

e : HKRSH\KDD P RUH FRP IRMDE®!I \DCRXDY  Z LODWIDPAP RUH SHRS®!

R \KH 0 HEABAIRQ * URXS Z KIFK SURYIGHV IUHQGBWKLS DQG \BFNBV P HQBIO
Z HOEHQ)




U-NBHUXVH R \KH \DQPXDUY  Z LOSURYIGH P RUH \SDFH DQG RSSRUMQAAY
\R RIIHUD Z IGHUWDQIH Rl DRIV DQG J URXSV IRUFKLGUHQ DQG \ RXQJ
SHRS®! Z RINQ) Z W RKHURKXURKHV LQ \WH FOMBLU ©  H Z RX@ KRSH \R
Z RUN DFURW/ \IlH FOMBUDQG VKDUH UHVRXUAHV 1Q Z RUN Z NN FKLECUHO DQG
\ RXQJ SHRS®! SHKDSVZ W \RP H I X.CDGFH IURP \KH FKLCUHGB/ Z RUHU
DW( DJGMDP DQG DFFHSZY \WH LOYAMARQ IULRP ( DIGMKDP  IRU RXU
FKLCUHO \R VRO LO\KHUNXP P HUFOE

2 X\WDFK \R \WH PDQ QZ IDPIOWV Q0. DQG 10 SDUMKHV LV DQ
DUD LQ Z KIFK Z H Z RX@ KRSH \R Z RUN\RJ HKHU

0DWR 0 MMRQ 7R UHSRQG \R KXP DOGHGE\ ®YIQJ \HYFH

0. KDVVHWKS D FKDUNW FD@IG 0 HDWY. LUN+HSIQ) +DQGV 0 . ++ 1O
RUGHU\R P HHWP DQ R \KH \RADOGHHGV1Q RXUDUHD

0 . ++ KDVEH-QIQRHIAE® \XFFHWXCODQG KDV QRARQD \INHQ RXUZ RWN
IRZ DU EXWKDV H SDQGHG W Z RN IQR GHZ DDV Rl VHYIFH Z IKIQ
RXUGFDOFRP P XQW DQG EH RQG 0 HPEHWRI 0 . KDYH \HYHG RQ\KH
ERDG R 70MMV R 0. ++ DQG PDQ AWK PHPEHY KDYH
YROQMHUHG RYHU\KH \ HDW HOWUQ) \KDWKH Z RN LV GHDYHUHG 1Q \KH
EHZ D\ SRWEGI

7KH 6XQGD\ &OEB/ : KDWSSS JUIRXS UWIXDUWD \XSSRW SDUHQNM
\KURXI K @H FKD@IQ) HV\KFK DVH DP \IHW L@HW DQG EHBHDYHP HQW

7KHO HP RUDO" DUEHQ DQG * BEH DUH UHDA® DFFHWIE®GI DQG UHI XOUWD
XVHG E\ PDQ PHPEHY R \KH FRP P XQW DQG DUH P DIQBIGHG B\ ®FDO

YROQMY




7TKUH JUWRXSV 1Q SDUFXOU MDUWNG B\ \WH AKXUK DUH QRZz YHU

\MAFHWIX@® KQ XQGHUWWH DXVSIFHVRI 0 . ++  7KH) UHQGOWKLIS &OE \KH
" HP HQID /XK &OE DQG \WH %HBIDYHP HQAF URXS @ KIBI O . ++ LV
CRZ D \VHSDUDW ®UDO HOMWV \WH FRQIUHIDWRQ KDV D YHY F®\H
UHD\MROWKLS Z W IVWKURXT K \KH Z RIN R RXUYRGQMHY DQG \WKMMHY \KH
GDIO® XVH R RXUKDQ DQG RXUILCDGADOMXSSRWOQ NQG : H LIQNJIG \R
HOXUH \KDWIKLY UHDMIRQWKLS UHP DIQV FERVH DQG KDYH WG \R KRG
TXDUM® P HAM VR HQXUH \KLV

,Q DGGEMRQ \R RXURZ Q SDUWRUDOZ RUIN Z W P HP EHY R \KH FKXUK DQG
FRP P XQW DQGDVZHODVWHZ RINRI O . ++ Z H SURYIGH \WDQSRWR
DQG IRP RXU6XQED\ VHYAHY R \KRH ZKR UHTXIWH IWZH KDYH D
UHHQ® IRWP HG DQG PXUHQ® RYHMEVRIEHG . QWDQG 1 DWHU* URXS
SUIRMGQ) DCRKHU RSSRUIXQW IRU SHRS®I \R FRPH \RJHKHU HQW®

JRRG FRPSDQ DQG W ZRW RHDIWHO \WW KHS RKHY DQG D ®QJ

WOQEQ) . HHS ) IW URXS

0.B/\XWR UHHMWE® PRGCHOVHG KDO' IV XVHG E\ D Z 1GH YDUHW R

GO RXAK DQG FRP P XQW JUWRXSVHI W0 HDUWV %Rz QHY W0 HDWY/
*XGH W 0 HDWY %RZQHY +LUKODQG ' DAAQ 0 1L $\KBNFY

<RID $' 8/76 &/$66(6 &RIUWRYH &DUHDUH QRZ D P DMRUXVHURI RXU
IDAQMYV DEQIMGHO . ++

7KH . QWDQG 1 DU * URXS NQWHG VIXDUHV IRU* OMRZ &B\H . QW
SUIRMPADQG NQWEDE\ KDW DQG EOQN\HW IRUS$+  7KH DOR NQWHG
SRSSIHV IRURXUSHP HP ELDQFH 6XQED\ G\VSO\

7TKH * X@& KWV \ HDU LV \SSRWMY) \WH Z RN Rl Y&HEHD & RXQHOLY)

6 HVMAHV SUIRVGHG \KURXI K & IRWUHDRK DQG \WH  DOR \XSSRW\1 /, DQG
&+3$6




&KUMIDQ $ LG LV IXSSRWNG DQOXD@ E\ D SOQADE! D WiDZ EHIN \RD
DQG D ELJ EWHDNDW
2 XU* UMW6XQED\ HOUXURV Z H DUH DE®! \W \IXSSRWHKDUMAY Z WK Z KRP
ZH KDYH FBRVH UHHDVWROKIS B\ SIRYIAQ] JUW \ARHG R \SHALLF
HGBV
: HKDYH P RQK® FROPIRQY IRU( DWMBHQUHZ \KLLH ) RRGEDQN DQG \KH
/IRGAIQ) +RAHO MRQLQ* OMRZ
SHMQ] FROPIRQ/ XSSRWWKH Z RIN Rl FKRVHQ FKDUMAV ONH /+0  DQG
&+3$6

H KDYH D FRQZHAIRQ Z W \KH FKXUK 1Q IXPER 0 DDZ L DQG \KHU
Z RINLVNXKSSRWG E\ PHP EHY R \WH FRQJ UHJ DIRQ
. HKDYH D -DW R * UDFH FR@RNRQ DQRXD@ |RURKDUMAV \XFK DV \KH
3UQH DQG 3WCFHWRI . DBV + R\SLIFH
+ DIYHWWDQG &KUMRDV DUH DOR X\VHG \R FR®FWPRH DQG WDI\H

DZ DUHGHW Rl Z RUN XQGHIDNHQ B\ FKDUAY

* RQJ IRZ DG

0. B/KDOIDHQNDUH R D YHY KUK TXDQWV DQG DUH YHY Z HOXVHG

EXVWKLY XVH FRX@ EH H SDQGHG IR®Z Q) \WWHH DPSGIR 0 . ++ DQG
W SOQV \R H \WQG \KH VFRSH Rl LW Z RIN \R RITHU P RUH DRI \KDW
EUQ) \KH FKXURK DQG \KH FRP P XQW FEVHU\R HKHU

0 . B/ADQRXDUY VD YHY Z HBRP Q) \SDFH EXWA/ XQGHXVHG GXUQ) \KH
ZHN 7KHRQD ZD\ ZH FDQPDNH PRUH XVH R RAUUKDQ LV L Z H FDQ
UFRQUIXUH RXU \DCRXDY  \WDQVHU \RPH R \KH DRIV FXUHO®
XMQJ \KH KDOWR \KH FKXURK  DQG \KHQ H SDQG \WH J URXSV Z H FDQ RITHU
\KD\VW RX@ P RUH DSSURSUDWMD EH DVKRP H LQ \KH \DGRXDY




0. LVNHQW H SDQG 1O HYHY DUD R \KH FRQJ UHI DIRCE/ P MRQ
DQG FHOWDOWR \KLY 1V RXUSURP LGHQWZ HBRP 1Q) DQG HDM® DFFHWEG
AXURK EXXQIQ)  7KH . LUN 6HWIRQ LV FRQLIGHQMKDWO . LV IlCDGAD®
YIDE®! DQG Z LOUHP DIQ \R 1Q \WH \ HDY DKHDG DQG RGFH ZH KDYH
RHIRPH \KH XQHMED) XQHWMION ZKIFEK KDV FRPH ZIW \KH
3UAE\ MY B/0 DMMRQ 30Q Z H DUH FRQLGHAKDWIH FRQJ UHI DIRQ KDV
\KH HHJ\  DQG URVRXUAHV\R P DNH RXUYIMRQIRUO . DQG \KH & KXUK R
6FRMQG LQ RXUFRP P XQW D UDQW

ODINR 0DMMRY 7R VHHN \R WDQURWP  XQWVWWRKRXUA R \VRAHW \R
FKD@QIH YIRBIGFH R HYHY  N.QG DQG SXUKH SHDPH DQG UHFRGAIDIRY

0. SHRS®IO\H\R EHFEVHD FRQUHARG \R \KH FDXVAV\KH. VKSSRWY
$\Z HODV FKDUMDE®! J IMQ) \R & KUMIDQ $ LG \KH FRQJ UHI DIRQ LV NHHQ
\R GDLD P RUH DERXWAVZ RUN

0. DQG10 ZHHYHY \XSSRUMYH R \KH 7HDUXQG %J 4 X] ZH KHG
fe) UXOIQ) RQ KLY FRQUHAIRQ Z I\ 7HDUXQG 0 . Z RXG O\H \R
PDNH PRUH XVH R \KHU URVRXUAHV RQ SWD\ HU DQG \WHU LGHDV DURXQG
\XBLCDELDW

0. KDVD FBRVH FRQHAIRQ Z W +RSH IRU-XWI¥FH D FKDUMY 1LJ K\
DJ DIQWWP RGHOVDYHY DQG Z H Z RX@ O\H \R GHHSHQ KLY FRQGHAIRQ
0. ZRXG QH\W WHIZ W SDWHASDIRQ LQ RAUGADCBHDAH DQG -X\WI¥FH
* JRXS GDZQ ILRP  YDURXV IDIK JURXSV DQG KLV IV \RPHMQ) ZH
Z RXG @H \R GR 1Q SDUGHIKLS Z LK \KH RKHU FRQJ UHI DIRQY 1O RXU
FOMMU




e 7KH 6KDUQ) )DIK * URXS KDV H SUMWHG D NHHQGHW \R GDWD P RWH
DERXWIKH Z RIN Rl \KH \IWHHASDVRLY DQG KLY LV \RP HKLQ) Z H Z RXG

O\H\R H SBUWH
e 0. \WXSSRW Q®HRXV FKDUMV [Q YDURXY DWDV R ZRWN HJ
IRRGEDQW /+0  DQG 4 XDUIHY LQ 5XFKD] IH EHRUH WWKDG \R FE\H

e 7KH. LUNB6HWRQNHHSVDEUHDWIR RQJIRQ) JBEDOWKHY DQG UASRQGV
\R YDURXV DSSHD® DQG SHIMRQY

* RQ) IRZ DU

e 7KVDUD R P LMRQ LY RGH \KDWBIQGY IWHD YHY WHDAE® \R Z RUN DFLRW
DQG EHE HHQ RXUFRQJ UHI DIRQY 0 . B/ YIMRQ IRUIXKUH Z RUN IRUNMIEH
DQG SHOFH Z RXG LQFOGH GDWQ) IURP DQG \KDUQ) Z W \KH RIKHU
FRQJ UHJ DIRQV LQ RXUFGMAL

ODINR 0MRQ K 7R VRIYH \R \DIHI XDUG \WH LOMIUW R FUDIRQ DQG
\XWBLO DQG IHHZ. \WH @H LL \WH DU

$VBUNVHOMD . B/FRP P AR HQAR \KH LORD UMWY Rl FUDIRQ LGFOIGHE

« PDIQBQQ) \WH* GEH IRUKH EHGHIWR \KH Z KRBI FRP P XQW/
« DYRAQ \KHXVHR MQIGIX\VH WPV ERW SDSHUDQG SOMIF
e ZKHH SRWE® XMQ) HPDIODV D PHDQV R FRP P XQFD\Y Z I\ \KH

FRQJ UHJ DIYRQ LFAGEQ) GMUEXRQ R \RH FKXURK QGHZ MBI




e PRQWUQI FDIHX® \KH XVH R KHDWZ \KLQ RXUSUHP VAV
e« IRPXAMQ) RQFDUH IRUFUDIRQ Z MKIQ Z RUKLS

0. LVDQ(FRFRQUHIDIRQ
7KHZ RINR \H 6XQED\ & OF LGFOGHY FRKHV\Z DS HYHQW

* RIQ) IRZ DG

SHARIQMQ \KDWHOMLRGP HQBOMKHY DUH D KXIH FRGFHD IRU\ RXQJ
SHRS®!I ZH KRSH \R GDWD ILRP \WHP  HQIDJH Z 1\ \WHP  DQG LOYRGH

RXU\ RXQ) SHRS®I DV ZH GR PRI \R HFRXUDJ H \WBLCDELDY Z WO
DQG DURXQG \KH FKXUFK

) XUKHUHQ) DI HP HQAZ WK 7HDUIXQG RQ \IXWIBLCDELOM [XKHY

0.B/ JOEH IV D EFHDXWXODQG SURP LGHOQAVDWHWDQG RIHY XV \KH
RSSRWXQW \B GHYHBS MDQG XVH IMDV D SIDRIFDODQG HEXFDIIRCDO
HBP HQAR' RXUP MMRQ Z IKIQ RXUFRP P XQW DV D SOFH R GDWQQ)
FRORP SONRQ Z RUKLS DQG DSSUHADIRQ IRUHYHY RGH LQ RXUSDUAK
7KH 6XQED\ &OE KDV EHHQ LOY\AMG \R D Q2 FDUWH KRPH QHDU \KH
XK R GR SOQIY HF DQG Z LOFEH \BNGQJ IXODGYDQRIH R KLV
RSSRUWXQW

7KLV DSHAAR P DMRQ LV D I QUIFDQARSSRIMQAN IRUXV \R Z RUN Z 1\
AXURKHY 1Q RXU FOMRU \R GDWD IURP  HDFK RKHJ DQG P SIRYH RXU
SHURUP DQFH LQ \KLY DUHD
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7KUHH & RQYHORWY/ VXSSRUMKH 0 LOMMUDQG 6 HWIRQ & ®IWIN & RP P XQIEDWRQ
) LODQFH 3WRSHUN +HD®K DQG 6DIHW 0 RQM® WHSRWV DWH SIRYIGHG | RU6 HWRQ
PHHQIV 7KH & KXUFK $ GP LOMADVRUSIRYIGHV DQ XSGDVIA RQ KD@®BW
$ GGIMRQD@ \KHWH DWH QDP HG SHRS®! Z KR FDUY RXWWKH (R®IVRI * ' 35
& RRUGLODVRU 5R®@. HHSHUDQG 6 DI HI XDUELQ) & RRUGLQDVRU

1HZ VRQ 0 HDWQV 3DUMNK LV 1Q D YHU WARQJ | LQDQFLDOSRVMRQ Z VK \LJ QU LEDQW
UHVHUYHV LOYHWMG DQG P DQDJ HG E\ 5DWMERQHV 7KH LOYHWR HQASRUWRAR LV
UHYLHZ HG WHI X@WD E\ 5DWERQHV Z MK SUIHVHQUDVRQY P DGH VR ViKH 7UKMAHV RQ
SHURWP DQFH DQG LQYHWR HQAP DNHXS ,QFRP H ILRP LQYHWR HOWV P HP EHUA
FRQMEXVIRQV DQG RHUWDGLQ) DFVIMVIHV IHP DLQV KHDOK\ DQG HQDEGNV XV VR
P DLO/DLQ RXUI DFLOAHV DQG VXSSRUMBRFDORXWHDFK ,QFRP H DQG H| SHQGLH
DWH WHYIHZ HG P ROMO E\ ViKH | LODQFH FRP P IWMH VR HQUXWH  HI | HFIH
\WHZ DUG\KLS

6\KZ DUGWKLS FDP SDLJ QV Z HIH XQGHWINHQ LO DQG DQG Z KLOWWKHH LV
QR SUIMWLQI QHHG VR FDUY RXWDQRVKHUFDP SDLJ Q ViKH VWXDVIRQ Z LAGEH NHSW
XQGHUDFYH HYLHZ

2 SHDWQ VXSOV | RUVKH \ HDUVR W HFHP EHU e
2 SHUDWQJ) GHILFM RUVKH \ HDUVR VW HFHP EHU e
* IYIQ) VR * WRZ e
* IMMQJ VR * RZ e

) XQGV XQGHUP DQDJ HP HQAZ LAOEH XVHG VR LP SBIP HQMKH S@QV | RUVKH
UHGHYH®RSP HOARI VIKH EXLABLQ) FXUHOAD XQGHUFRQUGHWDVRQ E\ * @VI RZ
3WHVE\WAU & RSIHV Rl DFFRXQW FDQ EH P DGH DYDIWE® RUFDQ EH YIHZ HG

RQWH 2 6&5 Z HEVIWM



















































1eacUzilalada Oclaa
SRQAMAMQIRUP DIRQ
+RZ \R FRQDAVDQG RUDSS®
$ SSTDMRQV\KRXG EHVHQAE 7KAGD € $SUO FRP SUMQJ
$ &XUFXOP 9M\IH IFOGQ) \BR WHHHV

$ RYHIQ) G

| \KH FRQIUHI DIRQ 1Q Z KIFK \ RX FXUHQ® VHYH RIIHY D QH MWHDP 1Q)J
VHYEH SGDVH SURYIGH LQRUWP DIFRQ RQKRZ \R DHHHW \KLV

$ SSTONRQY \KRXG EH VHOMY
0 DG 6\MZ DWW

P DQG # NOWEHQO FR XN

QRWP DOHITXWHVP D\ EH P DGH\R RXU,QNIP 0 RGHDRY
5HY' DMGO F. HH 0 HDWV. LN
HPDIO' 0 F. H¥ AXURKRIVARIQG RU XN

SHY & DIRHWCH %-DWH 1 0 3&
HP DLO & %-DWiH AXUKRIVARMQG RU XN




18300284 aga Oclaa
0 HDLQV. LN
. HEMMWNM KWBV  Z2ZZ PHDUODWINFRP
) DAFHERRN KWV KWBV  IDHHERRNFRP P HDLUQWLN " GFDOI HCBF %
<RX7XEH KBV KBV \RX\XEHFRP # P HDUQWIN

7R 1LQG FHQXV GDI IRUO HDLGY. LUNXVH @NDERYH 11QG GFDCAKXURK 1URP
P HOX RQ GIVWAKHQ FIFN BAMAFY DQG GHSUYDRQ GCD\Y

1 HZ \RQO HDUQV3DUMK &KXUK
. HEVMN KWV ZZZ QHZ \RQP HDUDSDUMK RU XN

) DFHERRN KWBV  ZZZ IDFHERRNFRP  QHZ \RGQP HDUDWSDUAK

&KXUK Rl 6FROQG & RQDA3 V/ SDI HV
RV BXURKRIVARMOG RU N AXURKBILOGHU 7R I1QG 0 HDWY. LWNRQ

&KX R 6 FRIG Z HEV\M




