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1 RUFH LV + HWHE\ * LYHQ

7KDWiKH $QQRXDO" HOHLDAD HHWJ
$* 0 RI WH3UWHWRQ 6\ WHHW/XMOQHW

P SIRYHP HOMS\WRADARQ 3 UHWRQ 6WHHW
%$ ZOFHKHG RQ7XHVGD. 2 PREHU W
DVW&RMEYAR 3UHWRQ 6WHHW

3GDVH LHYLLZ \WH $QQXDCB HSRUAIQ
DGYDQFHRI WH$* 0 4 XHVWRQV FDQ EH VHOW
VR WHYRDGRI ' WHARW/E\ HP DICDW
VRAD® SUHAVRQMAHHWERP
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" ILHRRYY

$SSLRYDCRI WH $JHQGD

© HBRP HIIGHR

&RXQFLARUV $ GGLHW

* XHWB UHVHQUIDARQ 6RP HUHW  HWW/

&RP P XQW + HDOK &HQAH

&KDILP DQV 5HSRUN

7UHDVXUHUV 5 HSRUN3 LHVHQUMRQ R
UYXGIHW

9RW R $SSLRYH YXGIHW

$QQXDO* HQHDOD HHWQJ &DAPIG \R D
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$* 0 * XHW\W6 SHDNHW/

' DZQ/\RQV ' WWHFVRURI ) DP LO
DQG &RP P XQIW + HDOK DQG
+DWP 5HGXPRQ

6X] DQQH 2 ELRWDK ([ HFXVIYH
' LLHFVRU

6RP HUHW HWERP P XQIW + HDOK &HQWH
VD P X/ VHUYLEH FHOWH WDWKDV EHHQ
SIRYIGIQJ KLIK TXDON KHD®K DQG VRADO
VHOYLEHV VR WH : HWEHOWHVRZ Q DQG
+ IQRQEXW QHLIKERWKRRGVIRUP RUHWDQ

\ HDW/

2 XUDSSWRDFK FRP EIQHV WH SIRYMRQRI
®Z EDUIHUSUP DU KHDOK FDUH DQG
P HQUBCKHDOK DQG DGGLEARQV VHUYLEHV 7KLY
LQFOXGHV D Z LGH LDQIH Rl HWQR VSHALLLE
SWRIDP V DQG KHD®K SLRP RURQ DQG
FRP P XQIW GHYHBSP HQWDPRYIHY

2 XUJRDAY R VXSSRUASHRS®! DQG
FRP P XQWHV\R HQWR\ \WH EHVWSRWE®
KHDOK DQG Z HOEHQJ : HZ RIN DRQIMGH
FRP P XQW P HP EHW/VR P DNH RXU
QHIKERWKRRG DQG RXUAW DQ HYHQ EHWHAU
SOFH R QH

$V DQ RUDQ] DARQ Z H YDOXXH RXU
SDURHUKISY Z I WH BRFDCEXVIOHW
FRP P XQIW DQG DUH S®GDVHG \R EH LIQYIWG
DV I XHW VR WKH 3 UHWRQ 6WHHW6S$ V $ QQOXDO

* HQHWDAD HHWQJ
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: HUHFRIQ] HWDW@NH VR P DQ)
RWHUFRP P XQWHY DRLRW \WH
FRXQM RXUQHIKERWKRRG LV

| DAQJ FKDTBIQI HV LHDWG \R

JWRZ 1QJ KRP HBMVOHW LORUHDVIQ]
P HQWCOKHDOK. FKDAQIHV DQG R
FRXUH WH GHYDWIMQJ P SDPR
WH VR[] LE GLXJ VXSS® DOG WH
RYHUERWH FUMY

“QWH IDFH Rl WHVH FKDGIQIHV Z H VHHN R
Z RINZ I RXUKRXVHG DQG XQKRXVHG
QHIKERU/DVZ HGDVP HP EHW/RI WH
EXVIQHW FRP P XQIW \R [ LQG VROMWRQV WDW
P HHVWKH QHHGV Rl WRVH | DAQJ EDUIHY
DQG WDWRWMUWH VDI HW DQG Z HOEHQJ Rl
WHFRP P XQW DV D Z KR®I
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Q WH IRFXV R WH EXVIQHW
FRP P XQIW P RYHGDZ D\ ILRP \WKH

SDQGHP LE DQG EHIDQ ®RNQJ \RZ DUGV D

P RUH WEE®! | XWWUH 6WDWH \ HDUELRXIKW
Z W IMP DQ\ QHZ FKD@IQI HV | RUEXVIQHW

RZ QHUY/ LOFOXGIQJ WH UMQJ FRWRI GRIQU
EXVIQHW @ERXUVKRUBIHV DQG D BRZ

UMD VR QRLP DB\ |RURXUGRZ QWRZ Q FRUH
DQG DONDFHQAFRP P XQMHV : I GD\WP H
SRSXOMRQ VWOKRYHUQJ EHRZ SWH
SDQGHP IE BIYHY WH %$ YRDUGRI ' LLHARW/
Z DV KHVVBQWIR LOFUHDVH WH BM. EDFN R LW
SUH FRYIG DP RXQADWKH WEBIUARI WKLY\ HDU
-OWMDG WWH %RDUG DIUHHG VR UHP DIQ DW/
HLIKW 1 LYH SHUPHQWH SUH SDQGHP LF Biv\
1Q DQY KI®I GHYHUQ) WH VDP H
TXDON Rl SLRIWDP P 1QJ DQG VHUYIFH WDW
RXUP HP EHWH SHAADQG LHO RQ

$V DQ HBIFMRQ\ HDU ELRXIKW
IR DUS DQHZ ([ HRXWYH &RP P IMAMH RQ WKH
YRDUG 7KH%$ Z HBRP HG IW QHZ &KDIWU
6WYH O RIIDWVOLFH &KDIU 0 DUFXV) LRVR
DQG QHZ %RDUG P HP EHW/ + RXU
$YHGMMDQ DQG' DQUH®I &DP EDUHL

(QMUQI LOR WKLY QHZ WP \WKH HIIRUV
Rl WKH %$ 9%RDUG DQG W Z HUH | RFXVHG

OUHY RQZ HBRP 1QJ WH FRP P XQIW EDFN
VR / B ABO 7KLY\ HDUVDZ P XFK QHHGHG
UHSDLLY VR RXUJDWZ D\ \LJQDIH

P SLIRYHP HQW 1Q WAHHWP DIQWAQDQRH DQG
SUIHSDUDARQ | RUWKH 4 XHHQVZ D %4JGIH
5HSOPHP HOWRQ 3UHWRQ $VWKH \VDP HWP H
WH %$ Z RUNHG Z I FRP P XQIW SDURHW/
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VR EUQJ RXUP DUIXHH HYHQW EDFNVR / LA
DO Z KIFK LOFOXGHG D YHU VXFRHWIXO
2 WIZ DABIDQ ) HMAYDCRSHQIQ) Z HHNHQG
3UHWRQ 6WHHW/R F®! 5 DFH DQG 7X05
) HRYDO

7KRXJK WH GD\ VRI DSIG® FKDQILQJ
SXEQF KHDOM UHMMPARQV DLH QRZ
WDQN X@ EHKIQG XV \ RXU%$ %RDUG DQG
MBI | FRQAQXH VR Z RN GLO HOWD VR SLRYIGH
FRP P XQIW XSGDWV RQ SHUAQHQWRSLEY
LOFXGIQI FRQWKXPARQ RDG FERVXUHV
DFFHW\R I XQGIQJ DQG FRP P XQIW VDI HW
$RQ Z W P DIQWIQIQI |UHTXHQW
FRP P XQIEDWRQVE\ QHZ VBMMU %$ \ADI |
VHAD JRDOR EXL@ D VWRQIHUSUHVHQAH RQ
WH VAHHWO VWHQI WHQLQU
UHDMRQWKISV Z MK RXUYDOXHG P HP EHLY/

7KH 3UHWRQ 6\WHHW%$ UHP DIQV DQ DRAYH
P HP EHURI WH 2 WIZ D &RDDARQRI
YXMOHW -P SLRYHP HOWS UHDV 2 &2 %$
DARZ LQJ XV R DGYRFDWM | RURXUP HP EHW/
DWD@MUHH GIYHY Rl JRYHUQP HOW




6RP HKLJK@KW RI RXUDFFRP S@KP HQW 1Q
LQFXGH

7ZRQHZ FRP P XQW P XD QRFDWG DW
3UHWRQ BWHHWDQG  %HHAK 6WHHW

QHZ ABIDQ | @ VBSHUHG EDQQHUY DGGHG
VR WH VAHHW

FROWOXDARQ Rl RXUSRSX@U 3HRS®IRQ
3UHWRQ YIGHR VHUHV

UHFRUG WO | LE | RUWH 2 WIZ D ABIDQ

) HMAYDCRQ -XCQH

\ HDUURXQG J WD 1 MIUHP HGIDWRQ WILRXJIK
* RRGE\H * WDIIIW.

UHS@AHP HQWRI WH SRUBCDUKZ D\ / (
QKWQI Vi VWP

D IX@HARI MR WH 4 XHHQVZ D\ / MBI
O QHRQWIQV

UHP RYDCDQG WRWDJIH Rl WKH KHUMRIH

P XUDOSURMIPADQG RYHBDW | DFHW
IRWPP DWRQRI DQHZ DUKZ D\ VXE

FRP P WWH

DQHZ KMRUFDOZ HEVIWM | HDWW(UH
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/ RRNLQJ $ KHDG

( DFK \ HDU WH $ QQXDO0 HHMQJ SUHVHOW DQ
RSSRUXQW VR LH BIPARQ SDWV

DFFRP SOKP HQW DQG \R SOQ | RUWH \ HDU
DKHDG : MK VR P XFK GRFDOGHYHBRSP HQW

VENLQJ SOFH Z IWIQ LQ RXUERXQGDY  WHUH
KDV QHYHUEHHQ D P RUHH AMQJ WP H\R EH
D UMMGHQWEXVIQHW RZ QHURUSURSHUV

RZ QHULQ / B A\BO

: HXWH\ RX DR EH D SDUARI WKLY QH W

\ HDUDQG HQUDJH Z IV XV DV Z H\AMAYH \R
WDIVH WH EDURQFAH DIDIQ 7KH 3UHWRQ
6WHHW6$ GRRNV |RWZ DUG VR WH \ HDUDKHDG
Z KHQ Z H FDQ FROWQXH R JWRZ 1Q QHZ
GULHPRQV LQYIW WH ELRDGHUFRP P XQIW \R
H S®RUHWH RITHUQIVRI 3UHWRQ 6WHHW
EXVIQHWHV DQG FRQWQXH VR HWEQWK / W
ABO DVWHEHWBORH VR Z RIN SO\ DQG @vH
1O WH 1 DWRQDOR.DSIMBCE HILRQ
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7KH 3UHWRQ 6WHHWDUHD LV Z HOGH LOHG E\
W J®Z LQ) QHRQ DUFKZ D\ DQG JDWZ D\
/ DB ABO MIQV 7KHVH XQITXH | HDWUHV
Z HH SDIG IRUDQG DUH P DIQWIQHG E\ WH
3UHWRQ 6WHHW$ DQG IW P HP EHL/
. HHSIQJ WHVH DWHW 1Q JRRG HSDIULY D NH\
SURUW RI WH %$ %RDUG

$VIMH WP H WDVWKH EXGIHWZ DV
SXWQR SOFH WH ¥RDUG Z DV DZ DIHRI WH
QHHG VR LHSOFH WH JUHHQ/ (1 VMEH @I KWQJ
RQ WH 3RUBCEUFKZ D DWIKH VRXW HQG R
3UHWRQ 6WHHW. QRZ 1QJ WDVWIKH H MAQJ
JOW/ (' WEHP DWMUDCZ DV REVRGM \WH
YRDUG Z DV SLHSDUHG VR LHSOFH WH
DUKZ D\ M WWP 1Q IX@$V D LHVXOVWKH
$UKZ D\ 0 DIQWIQDQFH EXGIHWZ DV

IOFUHDVHG \R 1O WH DSSLRYHG
EXGIHWRU
QHDWD @KW RQ WH RYHBDW

QHRQ / MBI VO VJIQVEHIDQ W IDIO* LYHQ
WDWKHVH FXWRP DQG FRP S®{ JDWZ D\

WIQVZ HH RYHUWQ\ HDW/ RG WH ¥RDUG LHS@FHP HQW Z RX@ H FHHG WH H MAQU

VR LHSDIUQJ RULHS@AQJ WH DILQJ / (* UHVXOVWKH %RDUG YRWAG VR DSSURYH XMQJ

VWP V WH DFFXP XOWIG VXSV VR | XQG WH 1 HRQ
$VWH / MWBIAVBO MIQVDHP XFK 5HSOFHP HOVBLRVIPW

Q+lGHG®(>)QGF’ DUNV IRUWH ABIDQ ) HVAYDAQ 7KLV SIRMPWDZ D I X@LHSORHP HOVRI

-XQH WH /RDLGYF'?VHGVRDSSLRYH WH H MAMQJ DUKZ D\ / (" @KWQJ A MP

UHRIIWAQ) WH/ (' LOWURWY RI WH H MAQJ ZIK DOHZ $XIRWD) B IDX[ OHRQVL WMP

RYHLWEDW I QV 1Q DCGMWRQ VR LHSOHQJI WH
DUKZD MWHMP 7TKRXJK ZRWINQJ Z W D
FRP SHWAYHO SUFRHG VXSSTHULQ 2 WZ D IW
Z DV H SHAMG WDWIMH FRWARI WKHWH

DQG DQ LQWMURUUHWRIIMRI ERW Rl WH
RYHUSDW/ (1 MJQV 7KHVRBCFRRWRI \WH
QHRQWJIQ UHSOFHP HQW LQFXGIQJ LRDG
FERVXUHV DQG SHP W \RVD@IG
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Q) HEWDU RI WH %RDUG Z DV
DSSWRDFKHG E\ DJWRXS RI P HP EHU
VWINHKRGHL LOMUHMG LQ IRWP LQJ D QHZ
&RP P WWH Rl WH %RDUG 7KH JLRXS
SURSRVHG VR XVH UHVHUYH I XQGV IRU
FROWXPWRQ Rl D VHFRQG SRUBCDURKZ D\ DW
3UHWRQ DQG $ EHUNVQHDU/ HAHRQ ) DW
7KHB6HFRQG $URKZ D\ &RP P WWH Z RX@
VHHNVR P HHWZ W WH 3@QQLQJ &RP P WWH
VHRXUH @QG | RUWH DURKZ D\ DB LHVRQ DQG
$ EHWREVBIQ HQIIOHHUQI S@QVDQG
RYHUHH FROMXPARQ 2 Q) HELKDU

WH %RDUG YRWG VR DSSLRYH J LDQWQU
DXWRUW VR \WWH &RP P WHH VR DPARQ EHKDO
Rl WH%$ QP HHMQJ Z IWK WH &IW R

2 \WIZ D 3@QQLQI ' HSDUR HQWDQG DQ\
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SDUAHV GHHP HG LHBIYDQWRULQWI LDOR
HWEEQKIQI D S@Q | RUKH BRFDARQ DQG
FROMXPARQ Rl WH VHFRQG DURKZ D\ 2 Q

0 DUFK WH %RDUG YRWG \R DSSURYH
WH &RP P WMHV EXGIHWRI

&RP P WWHH O HP EHW/

$QIHR) RVR &RP P IMAMH &KDLU

7RQ =DFFRQL %$ YRDUG0 HP EHU
-RH ) IDQIIRQH %$ ¥RDUG0 HP EHU
+RXU $YHGIWDQ %$ %RDUG 0 HP EHU
-RH&RWRQHR &RP P MMH 0 HP EHU

' HIR' $QIH® &RP P MMHO HP EHU
/ IQGVD\ &KITGHKRWH %$ 6\ |




35(6721 675((7 5$3-

%5 ," *

5(3/$&(0 (17

7KH 3UHWRQ 6\WHHWB DSIG %4UGIH
5HS@AHP HOWSLRWMIPRI | LFLD@ EHIDQ RQ
XH WG 5HP RYDO@WQJ DQG
UHS@AHP HOWRI WH EUGIH LV VFKHGX®IG E\
WHO LQMA RI 7LDQVSRUBMRQ 0 72 R
VENH SOFH LQ MW -XO RI +RZ HYHU WH
SURMIPWZ L@KDYH LP SDFW RQ 3 UHWRQ 6WHHW
IRURQH\ HDUBDGIQJ XS VR WH EUGIH QW
DQG |IRUVEZ R P RQWY DIWMU 7KH 3UHRQ
6WHHW6$ KDV EHHQ Z RINQJ FRVHD Z WK
WHO 72 VR P IQIP [] HWH LP SDPARI WH
DSLG EUGIH IHS@FHP HQWRQ RXUP HP EHWY
VR GHOYHUMP HO LQIRLP DMRQ DQG \R
SUHVHUYH WH XQITXH %$ RZ QHG IDFHWRI
WH XQGHBDW
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7KHRYHUSDW QHRQ / MBI MIQVDQG
P XUDOSDOH Z HIH LHP RYHG DQG VBNHQ LOWR
WRUDJH DW/D\ YIHZ <DUGV RQ 7KXW/GD:
BHSWP EHU W 7KH P XUDCBDQHY
RYHSDW W QV DQG E®GH W QV Z L@EH
VDIHO WRUHG | RUWH GXUMRQ Rl WH EUGIH
ZRWN Q Z KHQWH QHZ XQGHBDW LV
IX@ QMG WH%$ Z LG RN Z WK WH

0 72 VR UHS@PH WH KHUWVRUH P XUDOSURMPW
DQG RYHUSDWMIQV 7KH E@GH LI QV Z L@EH
LH XUELVKHG Z KL®! LQ WRWDIH 0 RWH

LQIRUP DMRQ DERXVWAMH E@GH LI Q

UH XUEIVKP HOWSWRIWDP  Z L@EH P DGH
DYDIDE®! VR WH P HP EHU/1Q

3 LRMPW7 P HQQH

e 7KH  3UHWRQAW RZ QHG W L@EH
FRHGIWRP -XO  $XJ R
| DAQ/MM WH EUGIH UHS@AHP HOWZ RWN

o 7KHEUGIH@WDQG FRVXUH Rl WH
+LIKZ D\ LV VFKHGX®IG VR VONH SOFH
RQWH Z HHNHQG Rl -XO

¢ $ IXQFRVXWIHRI 3WIHWRQ 6 WHHW\DWKH
XQGHBDW Z LWNH SOFH IRU - Z HHNV
EHI RUH DQG DI VWUWH Z HHNHQG RI -XO
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/ W1 ABO V QHZ HVASLHAH RI SXEQE DUMKH
&RUR ABID &RP P XQW 0 XUDOZ DV SDIQMG
Q0 D\ RI WL\ HDUE\ GRFDCDUAMEB\ DQ
6P HVRQ / RFDMGDW  3UHVIRQ 6WHHW
WH P XUDZ DVFRP P DMMRQHG E\ WH
3UHWRQ 6WHHWS$ DQG IXQGHG LQ SDUNVE)
WH &IW Rl 2 \WZ D 7KH DWZ RIN LY P HDQWR
EUQJ VRIHWHUNA HBP HQW Rl ERW &FDO
DQG ELRDGHU-BIDQ KHUM H DQG VR WW@MH
WRU Rl WH 3UHWRQ 6WHHWFRP P XQIW
WURXJIK MY @QGP DUV

7KH ABIDQ WHP HG P XDA HDWUHV
FXOXUDOA P ERY LOFOXGIQJ D WDGIMRQDO

VLDQWIED GDQPHU ROYH ELDQAK DQG EUIKW
\ HIRZ |IDW7KH DWZ RN DOR | HDWUHV\VRP H

P RUH QMUDOFRQQHPARQV VR GRFDOKIMRY
LQFOXGLQI WH &RU/R ABID 3RUBCH UFKZ D\
BWSQWRQ V&KXUK DQG &KDSSIHV/ XQFK
WH | LUAMABIDQ 5 HWBXIDQWRQ 3 LHWRQ
6WHHWS VSHADOMDQN\ RX VR 7UQD
&RWEQWOL 3RZ HO RULGHQW LQJ WH
FX® LQDAQI |HDWUHV Rl WH &RUR VIBID
&RP P XQW 0 XWDO

$V SDUARI WH 2 \WIZ D MDIDQ
) HWYDODQ RI 1 LFALIDCP XUDODXQFK Z DV KHG
RQ-XQH W 2 QBRRNHU/Z HH GHIIKWG \R
1LQG WDWKH SDIQWG \ HIRZ | LIDWKDG DOR
P DGH DQ DSSHDUDQFH 1Q UHDOIH DBRQIMGH
DJWRXS Rl \ RXQJ VBLDQM@ GDQFHW/ 1Q
WDGIMRQDOFRWXP H 7KH JURXS Z DV RIQHG
E\ P HP EHW/RI WH FRP P XQW 6W
SQMRQ VEKXUK FRQIUHIDARQ DQG
&RXQAMRU$S UHO7 IRWMU

$118$/ 5(3257
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o IW THVWYDAY DARRW WH AW EDAN IQ I X@
VZ Q) WHP DUNHWQJ WDP  KDG D YHU
DPWYH\ HDUSWRIWDP P 1QJ W(H VWHHDQG

EUQILQI EDAN Z HODQARLSDWIG HYHQOW
2 WIDZ D -\VDaDQ ) HWIYDO

7KH ABIDQ ) HAYDCEURXI KWZ IWK LW
VRP HFKDQIH ) RUWH ILUAMIAP HIQ  \ HDW/
WH | HMAYDO/ P DIQ HYHQW VRRN S@FH RQH

Z HHN HDUTHUW(DQ WHLUXVXDOGDW RQ

) DHUWV' D\ Z HHNHQG 7KH 3 UHWRQ 6WHHW
&UWUXP UHP DIOHG D FRVQJ |HDWIHRI
ARIDQ: HHNRQBXQGD XQH WK %$ W
DQG | FVAYDCSDUAHLY Z RINHG KDUG VR

FRP P XQUFDW WY FKDQJ H VR DWMQGHHV

' HVSIWM WH GDW FKDQIH WH VI2IDQ &DU
3DWDGH DQG ) &$ 2 WIIZ D) HULDLL) HVARYDOVDZ
UHFRUG WUDRXWRQ ) UGD\ DQG 6DWLGD: R
WH P DIQ HYHQWZ HHNHQG Z I | HFVAYDO RHW/
@IQI WH \VMWHHWR Z DWK WHVH LORUHGLE®
FDUGLVSD\ V 7KL\ HDU WH %$ KDG DQ

IP SLRYHG SUHVHQAH RQ WH VWHHWGXUQJ
WH HYHQOWZ W VE R QHZ DQG XQITXH
IOWDAARQV | RUDWAQGHHV VR HQIDIH Z W
$VDZ D\V WH %$ Z DV WHUH R | DAD/DM

P HP EHUSDUAFLSDVMRQ LQ WH | HVMAYDO
7KWIRXIK WH %$ \ VSHADCHYHQASHLP LW
UHWDXUDQWAX U/ RQFH DI DIQ H WIQGHG WHLU
SDARV QR WH VWHHW-Q RXU 0 HP EHU
BXUYH Rl LHVSRQGHQW LHSRUMG

LOPUHDVHG LHYHQXHV GXUQJ WH VIXIDQ
) HAYDCZ HHNHQG

$118$/ 5(3257

7KH W $QQXDCB UHWRQ 6WHHWAR FO!
5DFHV DOR VDZ LQRUHGLE®! DWMQGDQAH RQ
WH QRUM HQG FRXUMH RQ) DWHUV' D 7KH
%$ Z LOFRQWOXH VR KRORXURXU
FRP P VP HQWIR DOMUODWQ) WH %4NH 5 DFH
LRXW EHVE HHQ WH QRUM DQG WH VRXW. HQG
Rl WH VWHHADQQXD@D®

0 RYIQJ IR DG Z HZ L@FRQWOXH \R
Z RINFRVHOD Z W RXUSDUHU/ VR P DNH WH
ABIDQ ) HWYDORQH R 2 WEBZ DV @LI HW
HYHQW 1 H W HDU RQWH IHVAYDOY W
DQQLYHU/DU  Z H @RN R DUG VR EUQILQJ
WH VWHHWR QHLQ QHZ Z D\ V DV WH HYHQW
UHLQV VR LW RUILODOGDW RQ ) DWHUV' D\
Z HH\HQG

6VWHHWP SLRYHP HOQW

5 HYVIBT) DARQ DQG EHDXWIFDARQ RI WH
WHHWHP DIQV DQ RQIRIQI JRDCRI WH %$

YRDUG 7R DQQRXQPH WKLY\ HDUV ABIDQ
) HVAYDOWH VWHHWZ DV QHG Z IW WHH

38" (




JXDUG WIQV DQG QHZ MIIDQ | @I EDQQHWY
Z HUHDGGHG 7KLV VXP P HUDOR \DZ WH

FRP SGMRQRI VE R QHZ FRP P XQW P XD

DW  3UHWRQ6WHHVWDQG  %4HHRK 6\WHHW

: HEMW

7KHP DINFMQJ WDP  FRQWOQXHV VR SURUW H
D FROVMMQWDHRXIDW DQG HQI DI LI

P DUNHMQI VWDWA\  %$ \WI | Z RUN GLOJ HQWD
VR HQVXUH WDWRXUZ HEVW UHP DIQV XS R
GDW DQG LV IQI RUP DARQ DFFHWIE®! : H
MAYH VR FHBEUDW DODAKIHYHP HQW 1Q WH
QHIKERXWKRRG E\ SRWMQJ SUHW LHBDVHV
RQ RXUZ HEVIW DQG VKDUQJ WHP WURXJIK
YDURXV P HGID FKDQOHY 7KH P DUNHWQJ
WDP  FRQWQXHV VR KRQRXUWH KHUMBBIH RI
WH DUHD WKLY\ HDU WH %$ @XQFKHG D QHZ
@RFDODQGP DUV SDIH WDWOQFXGHV
KMRUFDOZ UMWXSV [ RUD@RI WH 3 RAWRDLGY

IUIRP WH 3LD] ] DV VFXGWUHY KHUMRIH P XUWDO

SDOHY DQG RWHUSXETF DUARQ 3UHVRQ

$118$/ 5(3257

6RFLDA0 HGLD

© WK D UHGHI LQHG VRADCP HGID VADWAJ\  RXU
FKDQQHY \VDZ IHFRUG HQI DIHP HOWDRLRW DD
SOWRLP VWILY\ HDU 7KLY LOFOXGHG
FROWOXHG SLRP RURQ RQ 7IN7RN DQG
WURXJK -QWRJ LDP 5HHY DQG WH
LOARGXPARQ RI / LONHG-Q VR RXUP DINHWQJ
SOMQ &RQAQXHG SDUPHUKISV Z W GFDO
LQI XHQFHWY DQG P HGID VRXUFHV UHVX MG LQ
DQ RYHUWIUN SHUPHQWQRUHDVH LQ | RERZ HY/
RQ-QMNIWDP  KHSLQI XV UHDFK WH

P IGMRQHRI IRERZ HY/ &XUDWQJ DQ
DXGHQPH RI HQI DI HG FRQUXP HW/ UHP DIQVD
VRS SURUW RI WWH P DUNHWQJ WDP

R@RZ HY/
Q ,QWIDJ LDP

$ FERX
O RERB Viko HDU
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-Q DI QP HOWZ I RXUP DQGDWI VR [P SLRYH
DQG SWIRP RWM WH 3 UHWRQ 6\WHHW

FRP P HIHDCFDWKP HQWDUHD %$ UHVRXUAHV
DUH DIP HG DWARP SGIP HOMQJ WHZ RINRI

WHQHDUWD P HP EHUEXVIQHWHV DQG
SURSHUV RZ QHU/ 1Q RXUERXQGDU

$GP LODMAUDVRQ

Q RXUDGP LOMADWYH FRW Z HH
Rl H SHQGMWXUHV GRZ QILRP 1Q
7KH 2 WBZ D %$ DYHUDIH LV
&XUHOWD RIILFH DQG DGP LOMADMRQ
DFFRXQW IRUMW R \ HDUVR GD\M
VSHQGIQU : WK D VKDUHG RI 1 LlFH VSDFH DQG
P LQIP DOADII Z H UHP DIQ FRQI LGHQWIMDW
WDWRXUFXUHQWW 1 LQU DQG RYHWKHDG JLYH
XV WH QHFHWDU FDSDAW \R UHP DIQ
HI | HAYH DQG VR FLHDW YDOXH DQG RXWRP HV
IRUP HP EHL/

$ FFXP XMWG 6 XBXV

2 XUDFFXP X@MWG VXUBOXV FROWOXHV R EH
KHGS | RUIXWXUH VADW LIE SURMIFW -Q
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YdHDNGRZ QR

([ SHQWV

[ 2/'LFH DQG $GPLQ

*HQHUDO ODUNHWLQJ

B 7UHH /LKW 0ODLQWHQDQ

*DWHZD\ 6LJQ 5HSDLUV

[l cvpiiLwL 5HPRYDO
B -wpoLDQ )HVWLYDO

2WKHU ODLQWHQDQFH

WH 3UHWRQ 6WHHW6$ SRWMG DQ DQOXDO

VXBAXVRI 7KL GIVD VRO
DFFXP XOMWAG VXXV RI P RYIQJ
IRZ DG Q ZHZ RUINHG W EXI@ RQ

RXUP RP HOWP Z I WH VXSSRUARI RXU
VXLBO(V Z KIBI DEVRLEIQ) Z KDWZ H FRX@ LOR
RXURSHUIDWQI EXGIHW' XH VR QHFHWDU
IP SLRYHP HQW R RXUJDWZ D\ WJQDUH Z H
H SHAAD GH IFMRI EHVE HHQ DQG

DI WU\ HDU HQG UHFRQAIDWRQV DUH
FRP SOMW -Q Rl WH UHVHUYH 1XQG
Z I@EH ELRXJIKWQUR RXURSHLIDAQ) EXGIHW
| RUWH 6HFRQG $UKZ D\ 3LRWIFW




3 UHVHOVQJ VIKH YXGIHW CH + UKQIKW

<RXU%$ ¥RDUG KDV Z RUNHG KDUG VR e 7KHGM Z LOEH LQRHDVHG E\ [LRP
GHYH®&S D EXGIHVWKDWP HHW\ RXUVHUYIFH VIR WH SWH SDQGHP LIF B
DQG SWRIWDP P 1QJ QHHGV IRUWH \ HDU DP RXQWQ

DKHDG : W WH FRWRI VXSSTHV | RUHYHQW
LRDG FRVXUHV DQG VWHHWGHFRUUMQJ
VXEVVBQUD@D | LRP R WH
SURSRVHG EXGJHWZ L@DARZ \WH %$ R
GHQYHUWH VHUYIEHV SURILDP V' DGYRFDR
DQG SURP RURQ WDWP HP EHWY H SHAADQG
LHO RQ $WMHVDP HWP H WH %RDUG LV

DZ DUH Rl WH FKDEIQIHV I DFHG E\ RXU

P HP EHY/ IQFXGIQI WH UMQI FRWRI

e $ FROMEXWRQ [LRP \KKH
UHVHUYH Z LG@EH DGGHG VR %$ LHYHQXHV
VR 1 XQG SUH FROWKPURQ FRW | RUWKH
6HFRQG $UKZ D\ 3LRMIFW
o 7KHHYHQWEXGJ HWRUAIDQ ) HMAYDOLQ
UH GIFW DRWDOVSHQGIQJ 1LRP
Z KLIFK VDZ L.QPUHDVHV LQ WKH FRW
Rl LIRDG FERVXUH DQG VHEXUW SHU/RQQHO

GRIQJ EXVIOHW -Q RXU 0 HP EHU SDIG GXW SRIFH DQG LOAHDVHG

6XUYH Rl UHVSRQGHQW LQGLFDWG \WKDW VSRQVRUKILS DP RXQWWR P DIOWIQ

QI OMRQ Z DVRQH Rl WKH P RWMBUHWMQJ HYHOQWI XD@QW DP LG VXSSO VKRURI HY

DMXHV IRUWHP DV EXMQHW RZ QHYY : IWK DQG SUFH LORHDVHV

WLV IQP 1QG WH %RDUG DIUHHG VR NHHS WH e $ EXGIHWRI KDV EHHQ LOFOXGHG

GM DD UHGXFHG LDW Z KHQ SOQQIQJ IRU 1Q WH 0 DIQWIQDQRH DQG 2 SHUDWQJ

WH\ HDUDKHDG 7KH ®M Z L@EH LOAHDVHG EXGIHWRUDUKZ D\ HBIPWIFDO

E\  XSW WH SUH SDQGHP IF BM 1Q P DIQWIQDQFH DQG DQ\ FRW DWRADWG
7KLY WP D@IQRHDVH Z L@VXSSRUNKH Z I WH EUGIH LHS@FHP HQWQ

UHWLQ RI RXUDQQXDOSWRIWDP V P DIQWIQ

RXUYIELDQWP DIQ WHHWDQG DARZ XV WR 3®DVH VHH WWH GLDIVEXGIHWRQ SDUH

GHQYHURQ RXUP DQGDWM
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*UDQW UHYHQXH SDLG RXW LQ IRU H[SHQVHV LQFXUUHG LQ
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6VAYHO RIIDW/ 0 DUFXV) LARWR / DXU Q 6 DOVOL
&KDWJ 9 IFH &KDWJ 7 UHDVXUHU
:DWHUIRUG 3URSHUMWWXLORR® SB8UEDQ 3URSHIDMWANMQL *DOOHU\

+RXU $ YHGIWDQ -RH\ ) DQJLRQH 6DEUQD 0 VIDQRV &MXGIR / HSRWH
+D $UFKLWHFWXUDOI3UWNYWRQ +DUGZDUSIYHQXH 1RUWK 5HDVMWQWKRQ\ V 6RFFHU &

6KDQH 2 OHQ 7RQ\ =DFFRQL ' DQLH®I &DP EDUHLL $ UHO7 IRWHIU
7KH +HDUW DQG &URURDWR =DFFRQL 6MDBERDY ERQVWUXRWWR@RXQFLO $SSRLQW
ODUFR

[ LIQGWD\ &KLGBHKRW . DW 0 RUIDWXWAL

([HFXWLYH 'LUHFWRWDUNHWLQJ DQG
&RPPXQLFDWLRQV &RRUGLQDWRU
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$VD%$ P HP EHU \ RX FDQ IQI OXHQFH Z KDWKDSSHQV LQ\ RXUFRP P HIADOGIMMPWE)
SWRYIGIQJ |HHGEDFN JHWIQJ LQYROHG Z IWK \ RXU%$ %RDUG Y%RDUG FRP P IMMHV DQG
DQQXDCP H-MQIV
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7TRMJIQ XS |RURXUQHZ VBWHU SBIDVH VHQG DQ HP DIOR VRAD@& SUHWROQVWWHHWRP
<RX @HFHLYH RXUXSGDWV | HDWUQJ FRP P XQW QHZ V GHYHRSP HQNIQIRWP DWRQ WRDG

FERVXUH QRUWEHV WP DEEXVIOHW LHVRXUAHV 1XQGIQI RSSRUMQMHY DQG QRWEH RI HYHQW
1Q / MBI VXD
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