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$V, WMSDZD\ |URP BDAQ) WH: RQGHEZ DD
&RBPWYH, Z DQMGVRVENHDP RP HQAR UH GFW
RQKRZ 1DUZ HKDYHFRP H 2 YHUWH OWYEZ R

\ HDWZ HKDYHIRWP DO HGP DQ R RXU
SURFHWHV VWHQI WHQHG RXUI LQDQFLDY
HQIDIHGZ WK QHZ DQGR® YROQMHY DQG
SHKDSVP RWP SRUEQAD Z HDUHWIUAQ) VR
|HHOINHDFRGBPWYH : HKDYH FROAQXHG VR X\VH
RXUFR@PWYH YRIFHV DQG SDMRQVR EXI@ DQG
IQFOMYH GLYHYHDQGZ HBRP 1QJ FRP P XQW
6RP HALQ) WD P RUHLP SRVEQAQRZ WKDQ
HYHUEHRWH , DP FRQIGHQAWDA DP GDYIQ
WKLV R DQl} DARQ EFWUWHQZ KHQ, NRIGHG

1 RQHR WLV J URZ WK LV SRWIE® Z IWKRXVWKH
WHBM/HIRUWR RXUERDLG VXSSRUMY J URXSV
DQG WHUGDGHUKLS DQGWH FRXQUEBW
YROQMHY WKDARHHS XV ERXGRQP DIFKE. DG
LQYROHG LQWKH J U-DWUFRP P XQW
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6RFFHULYD.J DP HZ IVK VWH SRZ HUVR EUQJ 1 DQVVRI HKHUVKURXJ KRXVWIKH Z RU@ 6 RFFHUI DQVRW D) H
DURXQGWH ®YHR! WH JDP HVR J LYH YRFH VR WWHUSDWIRQ FUHDM Z RUNVRI DUAKDAH SUAWRXU
GHYRWRQ DQG SHKDSVP RAWIP SRUBQAD KDYH D SRAMYH LP SDPWRQRXUFRP P XQWHV 7KHP MRQR
WH: RQGHZ DORRPAYH LV VR VXSSRUASUR HVMIRQDO/RAFHU VHUYH DQG EXI@B FRP P XQWHV DQG FUHDM
DZHBRP LQJ DQG LQFOMYH FXEUH DURXQG WH VSRUNQO LQQHVRD : HDFFRP SOK WIVE\ FU-DAQ) WR
QSO V JIYIQ) YREFHVR RXUSDWRQZ IV VRQIVDQG AXP V FUHDAQ) FRWIQ) DQGP HIFKDQAVH DQG
RUDQY 1QJ WDYHOR J DP HV DFLRWWH FRXQM ) DQVFRP HVRI HIKHUVRR UHSUHVHQAD LOOHVRID 8 QWG
DQGWWH SDMRQI RULY VSRUMMLY DABRZ V XV VR VHWDVGH QL HHQRHV DQG SURP R D FX@MUH Z IWKIQ RXU
VXSSRUMLY KDWY/ LOFOMYH DQG Z HBRP 1QJ) VIR DD

7KHP RWIP SRUBQASDUAR RXUP MRQJRHVZ HOEH RQGP DIKED, : HSURP R DQG VXSSRUV

FRP P XQW HYHQW DQG DRI WIDWFRQAXH VIR EXLEB KHVH LHDMARQUKLSY RAMGH R WKH WRGAXP

9 ROQMHUQ) DQG GRODWQ) VR Z RUM\ FDXVHV LY DAIMH KHDUAR Z KDAZ HGR 7 KURXJ K SDUZHUQ) Z WK
@FDARU DY} DARQY DQG VXSSRUAMY WWHUZ RN HWHUI LQDQRDED RUKIRXI K YROQMHUZ RINZ HDUH
DEGIVR H WIQGWHLP SDRVRI RXUVXSSRUMY JURXSV 2 [WIQ WKHVH YROXQWHUKRXW/ DUH Z KHIHRXU
VIARQI HWHDMRQWKISV DUH I RWP HG 94HQ) SDUAR! DVXSSRUMY J URXS IVOVRIVADERXWFKHHUQJ |RU

P IQX\WAVRQP DIFKED. MW DERAD ®RYH R VRFFHU D SDWMRQI RUVXSSRUNVDQG D GXW VR GRIRRGIQDQG
FROAQXH VR EXLGBWH FRP P XQW DURXQGWH JDP H
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7KH' DIN&BXGVZHHIRPHG  \ HDWDIR
GXUQI WH 0 LQOHVRD 7 KXQGHUM-DVRQ
ZKHHDWP DI RXS R @\H P LQGHG VRAFHU

| DQVUHFRI Q] HG HDFK RIHUDURXQG \WH
WEGXP 7KH EHIDQVRJDMHUVR RUDQ] H
FKHHUQ) DQGVRP HKHANGRY VIO DWAV DZ D\
WISVDQGP RIH $ VWHWDP Z DVQDP HGG7KH
7KXQGHUr WH. GHALGHG VIR UH HUVR WHP VHOYHV
DV DIN&ERXGVr DQLP XMQJ 1Q NANHVR\KH

JRRGQDMHG ZHBRP 1QJ JWRXS WDWKDGFRP H

VRIHWHU ,WZ DV D P RONHUWDWFRX@QWEH
I DUHUIURP WWKH VWKH FKDLDRWAUR WKH | RXQAEQJ

1DV

7KH8 6 VRFFHU@QGVFDSH FDQ EH WUEXBIQW
WRXIK DQGWH SUIR WP VI1QO0 [QQHVRVB KDYH
FKDQJ HG QDP HV P XGAS®IIP HVMQFH

Z KDMYHUWH QDP H VXSSRUMY KDYH EHHQ

WHWH 7KLY SDMRQGIGWR WH | RP DARQRI %6XH

6N 6RFFHU/ / & VR SURYIGH P HIFKDQAVH\R

' DIN&BRXGIDQV DQG SURFHHGVILRP WDW

P HUFKDQGWH Z HH GRODWGVR Z RO\ VRFFHU
UHDVWG FDXVHV @NH 1 RALQD %60 HW

* UDWURRWG RFFHU DQG WH 6 DQQHK ) RXQEDARQ
( YHOMD® WH/ / & ZDVIHRWP HGDV' DN
&BXOV* Y&

EXW

0 RUHUHFHQAD WH SRSX@UW RN VRAFFHULQ

0 LQCHVRD KDV.J URZ QWL QLLEDQA Z WK QRZ
0 IQCHVRVD8 QWGP RYIQJ VRO / 6 1Q : H
KDYHVHHQWH I RIP DARQDQGJURZ W Rl QHZ
VXSSRUMLY J LRXSV@NH 7 KH 1 RUM ( @M DQG
5HG/ RRQV 7KHVHJIWRXSV Z KIFK KDYHWHU
RZ Q XQTXH LGHQWAHY EXWAKH VDP HJ RDCR
VXSSRUAQJ 0 LOQHVRDVRAFHU Z HHEWRXIKW
XQGHUVKH XP ELHID R WH* 968 VRIRUP \KH

: RQGH.Z DOERGBPWYH 7KHVHJURXSV
SDUHHG Z MK WKH' DUN &BXGV VXSSRUMLY
JURXS VR ERW FUHDWA DQH FMQJ JDP HGD\

H SHUHQFH [QWH WGV DQG VHYH RXU

FRP P XQW WURXJ K YRXQIWHUDQG | XQADIMQJ
HIRW

9%HI LQQLQ) WKL\ HDUZ HKDYH EHI XQXMQI WKLY
QP H: RQGHZ DORRGPWYH 2 XU* %& DIP VR
EHDFRQGXIME\ Z KIFK WH VXSSRUMUJI LRXSV
FDQFRRUACDM H SDQGDQGJIWRZ LQERW WHU
VXSSRUAR iKH.J DP HDQGWHFRP P XQW 94
XMQJ WWH Z RUG FRIBPAYH IQRXUGQDP HZ HP D\H
IWFODUWDWZ KHQZ HFRP HVRI HWHUWKH

: RQGHZ D@V P RHWDQWHVXP Rl RXUSDUW



7KHYRDUGR! ' LLHPVRYY FKRVH VR XV} HVKH %, P SDPS WHWP HQWR KHS XV P HDVXUHZ KDAZ HDUH
H FH@Q) Z W DQGZ KDADUHDVZ HQHHGVRZ RINRQIP SLRYIQ : HVFRIHG RYHID@RQWH %

P SDPWS WHWP HOWRURXUZ RINLQ 7KW1V DQIQRUHDVHR DB RAW SRV RYHUWH SUHYLRXV
\ HDU 7KLV LQFUHDVH Z DV GXH VR H | RUV DURXQG VXWILCDE®! SDANDI 1QJ DQG EHWMUXQGHUAMDQAQ) WH
VXSSTHY DQG FXWRP HY 1RUH P HIFK RXUVXSSRUMLY J URXSV FUHDM



21 (5: $// &211(&7,9(




L 21" (5: $11 &2/1(&7,9(

2 QHR! RXUEL] J HVASDURZHWY KDV EHHQ DQG Z L@
FROAQXH VR EHO IQQHVRVIDS QWIG) & © IWKRXW
WHUVXSSRUADQG FRP P W2 HQAYR SLIRYIGQ) DQ
DR RVSKHUH | RUVXSSRUMUJ LRXSVVR WUYHZ H
Z RX@ QRWEH DEGI VIR FRQAQXH VR FUHDW WH

P DWKGD H SHUHQFH DQG VXSSRUWRUWH
WDP WDWZ HGR 7KW\ HDUZ HZ HHDEG®IVR
IRWP DI HWH P HP EHUKLS DJ UHHP HQAZ HKDYH
ZIWKWHWDP  DvZ HODVDWXP HUAVSRQUELDN
IRUP DQDILQ) VKH VXSSRUMYJ URXS DI LIDARQ
SURFHW | RUMVHDVRQUWENHAKRTHY LQWKH

: RQGHZ DDHPRQ 7KLY KDV D@RZ HGDQ

DEAMRQDAD\ HURI LQGHSHQGHFHTURP WH
WDP | RURXUVXSSRUMUJI LRXSV

7KHVXSSRUMUJ URXSV DI  LADWAG Z IV WH* 968,
KDYH P DGHDQH | RWWR HQIDIHZ MK P DQ GFDO
EXMQHWHVIQWH 7Z LQ&MEV : HKDYHVHYH.DO
®QY WIQAQ) IHDMRQKISV Z WK GRFDO

EUHZ HUHVDQGEDLY : HKDYH FRQAQXHG RUEXIOV
QHZ UHDMRQWKLSV Z MK GFDEEXVIQHWHV VXFK
DVO IGZD. 6DBRRQ 7KHY%DFN + DR 6 DIQW

3 DXO6 RFIDDE®I &IGHU 3W HVUHZ IQ) 6XP P IW
%HZ1Q) DQG/ D' Re D&HYHFHIDVR QDP HD

IHZ : HZ RINHGZ IMK WHVH EXMCHWHV\R

SWRYIGH GMVFRXQNV VR RXUP HP EHY DQG VR KRG
ZDWK SDUARV SWIH DQG SRWMI DP HITHWIYIMIHYV

MBIQNDXPWRQY VXP P W IXQGDVHY DQG
P HHMQIV

: HDORIRWP HGVWRQJ SDUAHUKISVZ WK
0 LQQHVRVD EXVIGHWHVVRR KDYH D J RRG SRUARQ
R RXUP HUFKDQGAVH P DEH®FD® : HVRXUFHG

P XFK Rl \WKH DSSDUHOMDAZ H\VHQ@I URP GFDO
SUQMY VXFK DV3KHRP 3UQNEWAER

$ QAELRDGFDVAQI) DQG* HHIDBBSRWV : HDOR
VHHN VR XVH BFDOGHWLI QHY Z KHH SRME® © H
FROAQXHVR H SDQGRXULDQIHR SDUZHWY/ VR
LQFOXGH P RUH GFDEEXMQHWHY
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$VIRXUFRIHZ HVMMYHVR JURZ VRFFHUIQRXU
FRP P XQW P DN\HIWP RUH DFFHVME®! DQG
LQFOMYH DQG SLRYIGH HOMXVIDWAE VXSSRUR
RXUSUR HWIRQDOMDP ,Q ZHKDYH
FROAQXHG\R EHBXQD YIME® DQGERTO
LQFOMYH : HFRQAQXH VR BRNIRUQHZ ZD\ VR
LQYROH RWHUI DQV

2 XUP DIFKGD, VXSSRUANY HOMHD YROQMHU
XQDGIQ Z HFRQAQXHG\R W \R
VAHQ WHQWHFRIHR! YROQWHLY | RURXU

P DWKGD WDP : HGVSM HG\HYHIDOMRY
OWY HDU IQFOAQI DQRMHURGH LQVXSSRWAR
1 DAYH$ P HUFDQ KHIV H QL KWDQG RXU
DQQXDCB UGH QU KWFHBEWDAQ) WH/ * 974
FRP P XQW 7LRIVQRARQD DZ D\ VR\KRZ
VXSSRUANTRUVKH SO\ HY RQWH SIVFK EXWDOR

DQIP SRYBQNZ D VRWKRZ VXSSRUADQG
VRICDUW | RUFDXVHV IP SRUIRQAR XV

6XSSRUNGXUQ) P DRKHY FROAQXHV VR EH BXG
DQG SDWMRQDW GUDZ 1QJ WWH H H DQG WH HDUR!
DOKRVHLQ$ @D ) IHB 7KH 7KXQEHZ DDRXU
YROQMHUGKP P HY FROAQXHVVRIWRZ 1Q
WHUQXP EHY RIIHIQ) HYHQP RUIHSHRS®ID
ZD VRJIHNQYROHGLQWH P DIFKED.

DWP RVSKHH 7K\ HOUWH. P DGH D SRIQWR EH
SUHVHOANRUP DQ RIWHO0 18) & JDP HVDV
ZHD

7KW\ HDU DIWKHHQGR WHWDVRQZ H
UHVKUHG VR VKH WDGMRQR! P DUFKIQ) VR WH

P DWKHVVRI HWHU XMQJ WH QHZ 67 KH &Dair
\WIXH DV DQLP SUAMYH DQG YIME®! J DKHUQ]

SRIQW

$ QHZ HIRWAZ DVP DGHWLY\ HDUWRWI VR WDFN
WKH YROQMHUKRXWY/ VSHQMWXSSRUAQ) WKH
RUDQ] DARQ : HWDFNHGP RIHWKDQ
YROQMHUKRXW EXWRQRZ. KDWY QXP EHULY
LQIDPWP XFK KLIKHU : HOFRQAQXHVR JURZ
WLV H IRONQFRP 1QJ \ HDW/
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7KH: RQGHZ DO&RPWYHY DI [ LIDW
VXSSRUMYJ URXSV FRMQXHVR GRDP ) 1
ZRINIQWHFRP P XQW FRQMEXWQJ P RIH
WDQ  YROQWHUKRXW IQWHFRP P XQW
P DNQJ P RIHWHQ LQ FKDUMZE®
CRCDARQV DQGDMQI P RHWDQ 1Q
QLHAWMG GRODWRQVVKURXI K H I RUV QNHVKH
&KDUW &OE &DIG 7Z IQ&IMHV2 FREHUHW
3UGHDMVHUDQGWH' DIN&BXGVHGR! \ HOU
DXPVRQ

2 HDUDR JURZWWIV\ HDUKDVEHHQ' DN

&BXGVJIURZ Q) LHDMRQKIS Z WK &RP P RQ
YRQG DKRXMQJ QRQ SUR MR DY} DARQWDW
ZRUNVIQWHO IGZ D\ DUHD &RP P RQURQGKDV
EHHQWH UHFLSIHOWR VKHLU&KDUW &DUG &OE
GRODARQY 7KL\ HDUWH. Z RINHG VR DOR LXQ
VHYHLDOUXSS® GUYHVVIR RAMWDP [THVP RYIQ)
LR WH KRAMQ) FRP S®f QHDUWH WEBGELXP

Z KIFK | RFXVHV RQWEE®I KRAMQJ [RU
FKURQFD@® XQKRXVHG $ GCAMRQD® ' DN
&BRXCV KDV SBIGI HG DP XOW\ HDUGRQDWRQR!
VRP HR WWH SLRFHHGV I LRP WHUHQGR! \ HDU
DXPURQVR &RP R 3 DN+ LIK 6 FKRR®Y\VRFFHU
WDP VR HQUXUHWH. KDYHWKH HTXISP HQAH
QHHG\R EHVXFFHWM XOBRQJ \MUP
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, QWH QH W HDUWHVH DUHVRP HR WHKLI K ®iYHQ) RDOYZ HVHHN VR DFFRP S@K

. &RQAQXH VR EXICB D VXWILCDE®! RU DQJ DARQ Z WK FBDUH, SHAVIMRQY SURFHWHV DQG
WDQVSDUHQR.  DVZ HODV H SERUH RXUFRUSRUDM MAKPVUH VR HQUXUH Z H DUH DV H [ LELHQADY
SRWE®! [QFOGQI DP RIHUREXVWFRP P XQFDARQV SLRJLDP

. &ROAQXHRXUSDUWHUKISZIW' * 6 ) RXQGDARQ  F  DQG SDUHUZ MK WHP \RIIQG QHZ
ZD VR GRJIRRGLQRXUFRP P XQW

., QFUDVH RXULQYROHP HOAZ IV \ RXWK GHYHEBSP HOASDUAZHURL DQLJ DRQY VXFK DV6 DQQHK
) RXQEDMRQDQG 6 ROR JURZ WH QH W HHIDARQR! SO\ HY/ DQG VXSSRUMY DQGLGHOW QHZ
Z D\ VZ HFDQUHDFK RXWIQR WH FRP P XQW

© HILQDT) HG RXUSDWIKURXJ K DUDQIHP HQAZ IVK 0 1 8) & WKIV\ HDUDQG QRZ KDYH I XQFRQARCR

WKH SURFHW 7KLY J LYHV XV DQ HYHQ J UHDWAURSSRUMQW VR I XUMHUHQI DI H Z IVK RXUP HP EHY DQG
QUHPWKHP VR VKH Z RIN WIDWRXUSKIMQWIURSIE DQG YRXQWHUI URXSV DUIHHQIDILQ) Z WK P RQK®
L QRAP RUH

: HDUHIRFXVHG RQP DNQJ VXUH RXUDI | LIDWAG VXSSRUMUJ LRXSV KDYH WKH UHVRXUFHV VKDVWAKH,
QHHGVR P DN\H FRRODW P HUFK DQG VXSSRUARU DQL} DARQY WURXI KRAWMH 7Z IQ&IMHY : HDWH
ZKR® FRP P MWMGVRWIVE\ RITHIQI FLRW VXSSRUMUJ URXS UHVRXURHV DYDIME®! [QFOEQ)

ZRP HQDQG%32 & RZ GHGEXVMQHWHY : HDUIHDORZ RINQJ RQP DNQJ DVP XFK R WH SURIW
IURP 6XSSRUMUO HUFK FDQ EH GRQDWG VR GRFDOQRQ SUR VR DQY} DARQY

: HKDYH DOR FROAQXHG VR | RAMURXUUHDMRQWKLS Z MK WH' * 6 ) RXQGDARQ DVHSDIDM ~ F

Z KRVHP MMRQ DI QV FBRVHD Z M RXWY 7KLY, GFOXGHVKDYIQ) DP HHAQJ Z M« DTP DVRU
WENHKRGHY VIR DAHW DQG SURWPWRLZ DUG VWWH Z RINWDWZ H DQFDQ GRVRIHWHU : HKDYH
LGHQAIIHG VRP H DJ J UAVMYH VLI HW | RUFREIDERUDARQ DQG Z KHUH WWH VRFFHUFRP P XQW FDQP DN\H
DGLIHHFH 7KH: RQGHZ DQVFRP P MMGVR WL/ Z RIN






