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- HGBRPH HYHURQH VR WH VHFRQG
4 XDUMUD 5HSRUMRI VKH 2 VALP

Rl RIIEH : H KRSH \RX HQW HG WKH
IQARGXFIRQ VKDIHG 1Q RXU SUHYIRXV
4 XDUMLD 5 HSRUWV

7KH | D@VHP HWHU KDV EHHQ D SDUAEXDUD

FKD@IQILQ) SHURG IRUWKH : &&6 %RDLG Rl

' WHFVRWY DQG 7HDP RI 2 11IFHWY DV P DQ\

Rl XV DIH QDYUDWQ) RQH Rl WKH P RW
GHP DQGIQJ  VHP HWHW/ R RXU DFDGHP IF
NRXLQH\ V' 1 HYHUKH®MW Z H KDYH UHP DIQHG
FRP P WMG VR NHHSIQU WH RU DQ} DARQ
P RYIQU IR DUWG DQG DFWHO FRQMEXWQ

VR H FROAQXHG JWRZ VK DQG SWRIWHW R

WH: &&6

$WWH WIDUVRI RXUWAP RXU' ILHFVRU RI
6HFUHVIDY IHSUHVHQMG : &&6 DAWKH 8 QRQ
R ,QMWDIRQDO $WRFIDARQY  8.%

5RXQGE®! KHG RQ 1RYHPEHU WIQ
YAKWHY 7KLY HYHQNSLRYIGHG D YDOXDE®!
RSSRUXQW |RUH FKDQIH DQG GVFXWIRQ
Z MK IHSUHVHQUMIYHV | LRP - RVIKHU

. & &6

IOMUODARQDO DARFIDARQY DARZ IQJ XV VR
ELRDGHQ RXU SHU/SHFWYHV DQG H S®RWH

SRWIQADA XVXUH SDUHUKLSV

* H ZHH DOR YHU SGDWHG VR VHH WKH
WARQ LQYROHP HOWRI RXU FKDSWMLY 1Q VIKH
- RUG 6SIQH ' D DPIYMEHV 7KH Z IQQHURI
WH : ) & FROMMZ LOEH DQQRXQFHG VRRQ
,Q DGGMRQ ZH ZRX@ O\H VR IQMRGXFH D
&KDSWAU 6 SRAI KW VR KL K@ KW FKDSVMAL/
WDWGHP ROMDWG H FHSVIRQDOFUHDWYIW

[P SDFWRUHQJ DI HP HOAGXUQJ : RUG 6 SICH
"D

6P IOW WZDV LQVSIUQI VR REVHUH VKH
GIYHORI SDUAFISDARQ GXUQJ 6' * : HHN
© H JUHDW DSSWHFIDM WH FRP P VP HQW
VKRZQ E\ RXU FKDSWAWY DQG KRSH VR VHH
HYHQ P RWIH FRP P XQW HQIDIHP HQWDQG
YROQWAHULQUDWYHV LQWKH FRP 1QJ P RQUKV
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/ RRNQJ DKHDGWR SUHSDUDWRQY DUH
XQCHZ D IRUMHXSFRP 1Q) 5HIIRCDE YHONDQG
$QXDT HCHD® H-WY

" DAV DQG BRFDARQV

o (XWRSHDQSHIIRQDQ YHQN  $SUAQ
( ACEXIRXIK 6FRWIDQG

« $P HUFDQ5HIIRQD YHQNV ) HELXDY
0 DK 1Q/ RV$QIHBXV $P HUED

,Q1 RYHP EHUZ HZ HIH KRQRUIHG VR KRW U
3DAEN) UHXG DVRXUEL P RQK® VSHDNHU+ IV
SUHVHQBMRQ WBIG Y7 KH 1 HXURBJ\ Rl 5HGXFHG
6SICDM RWRQP.JI HOHIDMG P HDQIQJI 1XO
GMFXWRQDQG HQJ DI HP HQADP RQJ DIMAQGHHV
2 XUJ RDAYVR FROMXH R 1HUQJ ELP RQX®
VSHONHUVHVWIRQY WIDWDUH UHBIYDQWHGXFDWRQDO
DQG YDODE®I VR RXUP HP EHY/ | \ RX KDYH

VXJ I HVARQV | RIWRSIEV RIVSHFLLLE VSHDNHWA RX
Z RX@ @HXVVR KRW\Z HZ DUP ® HQFRXUDI H\ RX
VR\KDUHWHP Z WXV

©H DUH H] FI\MG R VKDUH WDWRXUS HJ IRQDGR RRUGICDRY
DUH P DNQJ H FHIIQWSUR] UMW Z MK VHYHUDGQHZ
FKOSWLY RQWDFNVR FRIQRXURU DQ] DWRQ : HEBRN

IRZ DUG R Z HBRP 1Q) WHVH FKDSWAY DQG VWHQI WHQQ
RXUJ @EDAHE RN

- HDORKRSHWRVHHP DQ Rl \ RX DWKH GH Vi QQXDO

* HQHUDAD HHWY 1Q/ RV$QIHBNV ,QSUHSDUDARQI RUMLY
HYHQWZ H KDYH UHDFKHG RXVWRR RXUDOP QLFRP P XQW
DQG DUH GHI KWG E\ WH WRQI BIYHR! LOMUHMDQG
SRVMYH UHVSRQMHVZ H KDYH UHFHYHG 7 KHUSDUWFISDARQ
Z IOXQGRXEWGD DGG J UHDWDOHWR WHS* 0 H SHUHGFH
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+ LHYHY RQH

: HWH KDSS\ WR \KDWH VRP H XSCDMV IURP WL
TXDIWMU

,Q1 RYHP EHU, KDG WH RSSRUMQW VR DAMQG \WH
8,$ SRXQGEE®! 1Q ¥HOXP \WZ DV DQ IQVSILIQY]
H SHUHQFH \R P HHWSHRS®! IIRP  DORYHU WH
Z R DQG R IQARGXFH WHP VR FKILRSUDFWE DQG
WH ZRIN Rl WH : &&6 , ZDV KRQRXUG R
UHSUMMVHOMAH © &&6 Y%RDG R ' IR WOQN
\RX\R WHP IRUMKWWD P H Z W WL IQFUHGE®
RSSRUMQW

7TRIMMHU ZIW - RHSKIGH ZH \VHBFWG WH
FRQ HHQFHV WDWZ RX@ EH P RAAUHBIYDQATRUXV
P DNQJ WH H SHUHQFH HYHQP RUH YDOOE®!

7K TXDUMUZ DV WU Z W WH 6 X\WECDE®
' HYHBSP HONV RDY 1Q) DQFHZH FKRH WH G
JRDO ( QUXWH KHDBM @HV DQG SURP RM ZHD
EHQJ |RUDODADGD] HVDQGWH WK J RDO DFKIHYH
JHQGHU HTXDOV DQG HP SRZ HU DDZ RP HQ DG
JLy

: H DOR WRN SDWIQ : R 6SIGH ' D B
RUDJIIQ KDQGVRQ DFWMHV IRFXVHG RQ
UFRIQIIQ) DCDRP IFDO VMWKPWUH VXFK DV
ERQHV YHWEWH DQG P DWRGY \WZ DV JUHDMR
EUQ) HYHWY RCH RJ HWHUDURXQG IQMIDPWH DQG
HGXFDARCDAP RP HQW | RUMLY HYHQW

, FDQWZ DVWR \VHH Z KDW KDV 1Q WRUH | RUXV
DQG WH FKDEBIQ) HV'Z HEMZFND! VR HWHU
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) WWDQG IRUIHP RW , ZRX@ @\H VR VKDQN D@
P HP EHW/ DQG FKDSWAW |RU UHP DIQQJ DFVIYHO
HQUDIHG GHVSMA WH GHPDQGV Rl \WKH D@
VHP HAWMU <RXU FROAQXHG GHGIFDMRQ DQG
IQYROHP HQV DFLIRW D@ DVSHFW Rl WiKH
FKIWRSWDFWE SIRIHWIRQ DIH HWHQWDO VR RXU
FREIFWYH VXFFHW

&KDSVHU) HHV 8 SGDVH

, DP FXUHQ® ZRWNQI RQ VKH WP HZRW
WURXJK Z KIEK FKDSWMU | HHV Z LGOEH GHVALP LOHG
$V GMVFXWHG GXUQ VKH $*0 RXU
REMFWH LIV VR P SGP HQN D WHGXFHG |HH
VWKFW(UH |RU FKDSVAY @RFDMG 1Q GHYHBRSIQ

FRXQMHV ) XUMKHUGHVIAY Z LOEH VKDUIHG SURUVR /255< $11( &527(%$8
VIKH QH[ W XDUMLD LHSRUV ), 1$1&( &2 35(6, (17

$* 0 DQG 5HJLRQDY YHQW
30QQQ |RUKH $* 0 DQG 5HJRQDO( YHQW LV SIRIHWWMQI Z H@ 5 HJ MADVMRQ DQG SD\ P HQW
@V | RUVKH YDURXV HYHQW Z LG@EH P DGH DYDIDME®! 1Q ViKH QHDUI X\KUH

7D[ 6HDVRQ
© VK VKH XSFRP LQJ Vif VHDVRQ , DP HQVXUQJ VKDAD@QHFHWDL  SUHSDUDMRQV DUH 1Q S@FH VR VKDW
| LOQI V FDQ EH FRP SGMHAG DFFXUDWA® DQG RQWP H

3 GIDVH GR QRWKHVIVIVA VIR LHDFK RXVWWKRX@ \ RX KDYH DQ\ TXHWIRQV RUUHT XILH | XWKHUFOUL LEEFDMRQ

$VPDQ RI\RXP D EHHQMUQ DZHOGHVHUHG ELHDN , Z MK \ RX D UHVWKXCDQG HQWR DEGI P HRI |
7KDQN\ RX RQFH DJ DIQ | RU\ RXUFRQWOXHG FRP P IV HQWDQG , &RN | R DUG VR LHFRQQHFWQ 1Q VKH

QHZ \ HDU
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" XUQJ P\ TXDUWMUDV 35 ' IWHFVRU WH SUP DU

IRFXV KDV  EHHQ RQ  \WHQWHQQ

FRP P XQFDMRQ DQG IQFIHDMQJ  \WDQUSDUHQR\
DFLIRW : &&6 : H DH 1Q WH SWRFHW RI

IP SGP HQAQJ D VHUHV RI QHZ YIGHRV GHWLI QHG
VR FODW® H SOIQ ZKDWL KDSSHQQI Z IWKIQ
. &&6 KUK KW RQRQ IQUDAYHV DQG
SWRYIGH JUHDWU IOQWIKW IQR RXU ZRWN DQG
REMFIYHV 7KHVH YIGHRV DIP VR P D\H
IO RWPP DMRQ P RUH DFFHWIE®! DQG HQIDJ IQJ |RU
RXUP HP EHW/ DQG Z LIGHUDXGIHQFH

$V ZH FROAOXH VR GHYH®RS DQG IRORXWMKHVH
FRP P XQFDMRQ VRRY ZH DWH DOR NHHQ R
HQVXUH WMDWRXUP HADI Q) IHI BIFW WKH QHHGV
DQG IOMUHW Rl RXUFRP P XQW : H WKHUHIRWH
ZHOGRPH DQ TXHWIRQV IHHGEDFN RU VRSIEV
\ RX Z RX@ @\H XV VR DGGLIHW DV \ RXUIQSXWZ L@
KHG JXIGH I XWWH FROMQNDQG VXSSRUNP RWH
HI I HFWH FRP P XQEDRQP RYIQJ IR DUG

+DSS\ 1HZ <HDU
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& KHHWY HYHY RCH

: HKDYH D YHY IXQ\HDUDKHDG Rl XV * RQJ IQR
WH QHZ \ HDUZ H KDYH DABDW  FKDSWAY WD L@

EHUHRQQ) : &&6

: HDOR KDYH WH %4) Y4RWHUSWRIWDP ZKIEK Z 1@
EHIIQIQ- DOXDY ZIMWHKHS R P\ IH®Z ERDUG
P HP EHY

© H DW DOR H FIWMG \R JHWP RMH IQRWP DARQ
DERXV$* 0 VR HYHY RQH Q- DQXDUY 2 XU( XURSHDQ
5( WVEHQ) KHGWHZ HHNHQG R $SUO W DQG \WH
$SPHUFDV 5( IV EHQ) KHG WH ZHHNHQG R
YHEUDY W

0 DNH VXUH VR NHHS WDFN RI \ RXU:  KDMDSS DQG
HP DI IRU* RRI®! VXU/H V RQ WRWH VZ R HYHQW
WH Z IQEH VXU W EHDZ RQGHUXONP H
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2 YHID®Z H KDYH KDG D | DQAMAE \ HDUDQG Z H DU
GR\Q) |RZ DGR DQDP [ 1QJ QHZ \ HDU
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' XUQ) WLV USR] SHURG WH $1UEDQ WHIIRQ ZDV
DFWYHY IQYROHG 1Q P XGASGI ZHEMHW VSRWD) DQG
FRP P XQW VHWIEH IQWDWHY DP HG DV SURP R

\SIQDOKHDEM 7. DUHGHW DQG FRP P XQW HQJI DI HP HQW

7KH UHI IRQ SDWAFISDMG IQ D : HEHW ' D KRAMG E\
.07) MIHW Z KHIH P HP EHYWHQI D) HGZ W DAMQGHHV
WURXJ K VSIQDOKHDEM HEXFDWRQ Z HEHW GVFXWRQY
DQG SURP RARQR! KHDIM\ @HVW®! SIDPWEHY
$V SDWR D FRP P XQW VHYIEH IQWDWYH P HP EHLY
DWMMMG DAVD P IQL P DINHWIRU WH 6RFIHW |RU WH
3UHYHORQ R &XHW R $QPDY 63&$ 7KV
IQYROHP HONVVXSSRUMG WH 63&$1 IXQEUDMQ) DQG
FRP P XQW RXWHDFK HIRW ZKI®I DOR SURVIGQ)
RSSRUMQWAV VR HQJ DI H Z I WH SXETF 1Q DQ LQJRWP DO
VHMOQ)
=((1%$7+226(1
&KIURSIDPWE VHIIEHV Z HWH DOR SURYIGHG DWD 6RFFHU
DQG 3DGHO 7RXUDP HONV ZKHWH RQWW FDUWH  LOMU $)5&,$1 5&
SUHYHQARQ DGYIFH DQG UHFRYHU VXSSRWAZ HUH RITHUHG
VR SDUFISDAY) DIKGMAV

QUFRIQURQ R : RS 6SIQH ' D WH $IUFDQ UWHJIRQ FRQGXFWMG D y6L1Q IRU<RXUBSIQHD
FOP SDUJQ HQFRXUIQ) IQGEYIGXDY VR SBIGIH WHUFRP P VP HOMR VSIQDOKHDEK 7KH HYHOW
IQFOGHG HGXFDWRCDCDPWYIWAY XFK DV D VSIQDOKHD®M TXI] DQG Dy DEHOMH 6SIQH JDP H\R
UHQ RUFH DCDRP IEDODZ DUHCHW 3UJ HY DQG WHDW Z HUH GMAIEX\WG VR LOFUHDVH SDWFISDARQ
DQG HQI DI HP HQW

7KHVH LQUDAYHY FROMEXWG \R IQFUHDVHG SXEQE O DUHGHW R FKILRSWDPWE FDUWH UHQ RIFHG
WH [P SRUEGFH Rl VSIGDCKHDEM DQG AHQI WHQHG FRP P XQW IQYRIHP HOAZ IWIQ WH $1 UEDQ
WHIIRQ

7KH $1UEDQ B IRQ ZRXG @H VR HWQG ZDWP ZIMKHV IRUD KDSS\ KREED, VHDVRQ DQG VOIH
WDYHY DQGZ IMKHV HYHWY RQH DKESS\ DQGVXFFHW XAL HZ <HDU
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,0H EHHQ T X1V DFVIYH Z IVK SRVQUDOQHZ FKDSVILY
WKURXJ K RXULQMUQDCD! | DILY DQG Z HWK® KRSH VKDW
VRP HRI VHP Z I@EH DE®I VR MIQXVIRUKH $* 0 DQG RU
$P HUFDYV/5( 5HIDUGEIQI $P HUEDY UHJ LRQDCHYHQWIW
ZIOMNH SOFHIWRP ) HEXDY VRO DUFK  7KH
VFKHGX®! DQG UHI MADMRQ N VKRX@ EH DYDIME®! VRRQ
RQ RXUZ HEMVM DQG VRFLDCP HGIDI WD \WQHG

, KDYH DOR EHHQZ RINQJ Z MK 6&8 + 6 VR RU DQ H VIKH
$*0 : HDWHYHU KDSS\ VR VHHVKDWP DQ. DOXP QLDUH
LOMUHVWMG LQVINIQ) SDUAIQ RXUDXXP QLQLI KW, OYH LHDED
HQW\ HG Z RINQJ Z IVK HYHU RQH LQYROHG 1Q RU DQYJ LQJ
WHS$* 0 VR DU DQG Z H FDQUAZ DIVWR VKDUH VKH | X@
VFKHGX®! RQFH HYHU WKIQJ LV 11D} HG

+DSS\ +RMGD\ V

(8523(06 83" $7(

+ H@R HYHU RQH

' XUQI VKHVH P ROV , GIG VRP H P HHMIQI VR

RU DQY HWKH ( XURSHDQ 5 HI LRQDQ, YHQWWKLY HYHQWZ L@
VBNH SOFH [RP $SUO VR $SUO 1Q ( GIEXW K
$QRVIKHUP HHMIQJ Z MK/ RUY $QQH &R SUHVIGHQWDQG

' DQHD ,QMUDCH DL Z LQEH GRQH LQ VIKH EHJ LOQLQU
RI VR GIVEXW DERXVWAKH | LODOSDUN7 LENHW Z LOEH

DYDIDE®! VRRQ
UHJ LRQDCP HHVIQJ V KDYH EHHQ GRQH Z IViK DOAH
( XURSHDQ FKDSWAW DQG Z H GIVFXWHG HYHQW DQG
DFVIYIVHV
© HZI@VRRQEH Z HBRP IQJ QHZ ( XURSHDQ VFKRRY VR

WH: &&6 DQG, DP FXUHQM LQ FRQBFWZ VKK KHP

( QR \ RXUKRAGD\ V
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$V ViKH \ HDUFRP HV VR D F&®VH WKH 2 FHDQID WHJ IRQ
WHIGFW D SHURG Rl WHFRQHFIRQ WHQHZHG

HQJ DI HP HOWDQG LOMOMRQDA RXQGDVURQ EXI@GIQ]

7KH 1 HZ =HDDQG 1 =&& &KDSVHUFRQAQXHV VR |HHO
WH SRUMWYH [P SDFWRI WH ' HQP DN $* 0 KHG 1Q
“X® ZKHH WKH FKDSWAU VHQW W IIUMW VER
UHSUHVHQUDAYHY VIQFH 7KLV P IBMRQH P DINHG
DQ [P SRUBQN WHS 1Q WH HWDEQKIQ) D WRQ

SIHVHQFH Z WKIQ WKH J@EDO: &&6 FRP P XQW DQG
WHDI I LP HG ViKH YDOH Rl [QWALODWRQDOFR@ERUDARQ

DQG WXGHQABIDGHUKIS

)RABZIQ) WH $*0 D QHZ HHFXWH WDP ZDV

HBFWG DOG KDV MOFH EHHQ IRFXVHG RQ

VMHQI VKHQIQ) KH FKDSWAWY LGHOWN DOG RQJ VAP

VXWRIQDELDV ( 11RUV DUH FXUHOWD GILHFVKHG VRRZ DLG

HEXIGIQ) YMEIQN WWRXIK QHZ P HUFKDQGMH

IRWHUQ) P HDQQJ IXO FRQOHFMRYY DQG  SMQQQY]

ERW ®RFDOIQMDAYHY DOG WH WKW R D 5Hilrao (- $/7(5

HYHQW: - KIBH WIGIQ HOUD WRU HY WKHVH WSV LHBFW — © (67(51 3$&,) ,& 5&
D FRP P VP HOWVR WKRXJKWXOJURZ VK DI QHG Z VK

. 88&6 YDOXHV

,Q $XVWDID ZH DWH HQFRXWDIHG E\ WWH UHQHZ HG HQJ DI HP HQWRI & HQADO4 XHHOVDQG
8 QLYHUW Z KIFK LV FXUHQM® @\ 1QJ | RXQGDWRQV DQG LH HAWREQKIQ) IW SIHVHQFH | RUVKH
\ HDU DKHDG 7KLV SHURG Rl HFRQQHFVRQ KLIK@ KW WH P SRUBQFH Rl FROMAMGQR

SDMHQFH DQG VXSSRUNIQ FXOWDWI WARQI WXGHQAFKDSWAW/

/ RRNQJ DKHDG Z H DIH DR HDJ HUVR H VMMQG LW UHDFK I XUMHULQVR VKH :  HWIALD 3 DFLLLE E\

EXIGQ) FRQOHFIRQV ZIMK DGGMRQDO FKURSWDFWE FRGUHY DQG  RU DQVDARQY
6 WHQI VKHQQ) IHODMRQWKLISY DFLIRW VKH UHIIRQ WHP DIQV D SURUW DV ZH VHHN VR | RWHU

FR@ERWDWRQ WKDWHG GDWRIQ DQG JUIHDWAU WHSIHVHQIMRQ Z WIQ VKH J®EDO: &&6
FRP P XQW

+DSS\ +RAGD\ VIWRP 1= &KUMWP DV RQWH EHDFK

. & &6 38* (
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+ LHYHU RQH

7K TXDWAU ZHWYH P DGH VRAG SWRIWKHW 1Q WKH / HI VOWYH
&RPPIWWH : IMKWHG62 336 DQGE\ @ZVDOHDG\ XSGDWG Z HYH
QRZ EHJXQ VKH WDQVOMRQ SKDVH ,0DEH IRFXVIQ) RQ WDOUIMOY

WH62 336 IQR 6SDQVK ZKIFK (P LHD@ @RRNQJ IRWZ DUGVR DV IW
ZI@® KHG PDNH RXU GRFXPHQWVW PRWH DFFHWEG VR P RWH
P HP EHW/

© HLH DOR Z RINQJ RQ D J XIGH WABIG Y+ RZ VR ' R D 3 RSRVD( \R
KHS DOP HP EHWY FODUW XQGHUMIQG KRZ VR SUHSDH VWWHIURZ Q
SURSRVDY | RUWH QHWS* 0, H[ FIMAG VR VHH QHZ IGHDV FRP QU
1Q DQG VR VXSSRUAHYHU RQH VIKLRXJ KRXWAKH SURFHW

&RMERDWY ZIWKIQ WKH FRP P WWMH DQG ZIW \KH 7HDP RI
2 11 [FIDY KDV EHHQ D ®WRI IXQ DQG ,P H| FIMG |RU VKH WHSV
DKHDG

: DPP HIDWGBV

/] & 6(&5(7$5<

1,82/% % 5*,1
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. & &6

7KH SDW TXDUMU KDV EHHQ SWRGXFWYH IRU VKH / HJ IVDWYH
&RP P MWWH $1WAU [LQDT QI XSGDWAV VR RXU62 33V DQG % @Z V

ZHYH WKUWAG IRFXV VR PDNQJ WKHP DYDIME®! 1Q DGGMRQDO
OQXDIHV 7R HYHQ RXWWH ®DG ZH GHFIGHG VR VSOWXS WWH
HIIRWV, Z LGEH GRNIQJ DWADQVDMQI VIKH 62 33 VIQR ) LHQFK

© HIH DOR GHYH®SIQJ D SWDFWEDOWHVRXUFH VR Z DO P HP EHLY/
WWRXIJK ViKH SURSRVDOSWRFHW DKHDG Rl VKH QH{W$* 0 , DP

@RNQ |RZ DG VIR DOVIKH Z RQGHU XOFKDQU HV VIKDAZ LOKDSSHQ DV
D IHVXO\RI VIKHVH IP S@ IEDARQV

OHW

7DNHFDWH
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2 XU/ & FRP P WkH KDV EHHQ KDUG DAWZ RWN | RUVKLY KDO Rl ViKH
WALP : H KDYH VHWRXWRXUJ RDY |RUWH QHZ \ HDUDQG KDYH
GH®W DWG RXU VMV 1RU VKH XSFRP IQ] SIRSRVDOVHDVRQ |
SHOURQD® DP H FMAG VR VHH WKH FKDQIHV \RX D@ DV
FKDSVWY/ Z DQWR VHH IRUVKH :  &&6 RU DQJ DARQ QH[ Wk HDU
&UHDWQI D P DWMUGRF VMDWZ LD\ RXWWKH EDVIEV Rl SURSRVDO
ZUMQJ DQG VRP H Rl ViKH NH\ 1 DFVRWY VIKDWFDQ UHD@® KH®S J HW
D SIRSRVDCBDWHG

/ DWM® HDFK RQH Rl XV IQ VKH FRP P \WkH KDYH GIMWHFWAG VIKH
6233VDQG % /DZV VR WMDWZH P D IQGIYIGXD@ VINH HDFK

VHFVIRQ VR WDQVDWM LOVR 6 SDQVK DQG ) LHQFK
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7KH &KILRSWFVE +XP DQVDUDQ $WMBQFH  7KH

&KILRSWDFVIE  + XP DQVDUDQ $\WIWDQFH 3 URJ LDP
&+$3 IV D GHGIFDMG FRPP IMMH IRFXVHG RQ
HOKDQFIQ) FRPP XQW VHUMFH ZIKIQ DFWYH
FKDSWW R WH RUDQ]DMRQ &+$3 SO\ V D YMDO
UR®! 1Q SURP RUQJ VKH [P SRWIBQFH RI JLYIQJ EDFN VR
WH FRP P XQW KUKDIKWQI WH VI QLIFDQFH R
VSIQDOFDUH HGXFDVMRQ DQG DZ DIHQHW

7KV \HDU WWRXIK YDURXV IQUDWYHV  WKH

FRP P WMH HQFRXWDIHV FKDSWW/ VR HQUDIH 1Q

VHWIFH SWIRMFW VKDV QRW RQD  EHQHIIW @FDO
FRPPXQMHV EXW DOR IRWMU D JUHDWU
XQGHUMDQGIQY Rl FKILRSWDFVUE FDIH &+$3 RIWQ
FRADERDMV ZIMK : RUG 6SIQH &DH FRP EIQQU
UHVRXUFHV DQG H[ SHUAYH VR P D] [P [} H IW P SDFWIQ
SURP RUQJ VSLQDCKHDOK, J (RED@

% HP SKDV] LQJ FRP P XQW LQYROYHP HQADQG SXEQE
HGXFOMRQ &+$3 DPV R WHQUWHQ VKH
HOMRQWKIS EHVE HHQ FKILRSWDFVE  SRIHWIRQDY
DQG WH FRPPXQUHV WiKH\  VHUH  XGAP DO
DGYDQFIQ) ViKH P MMRQ Rl SLRP RAQU EHWMU VSIQDO
KHDOK | RUD®

( P DIOFKDS# Z FFVZ RUBZ IGH RU
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7KH 0 DOINFMQJ &RP P IWWMH LV VHDUFKIQJ IRU
SDWIRQDW 1QGYIGXDY VR KHE& WKDSH RXU

PDNHVMQ WDMIIHV DQG HQKDQFH  RXU
RXWHDFK  HIIRW  : KHWHU \RX KDYH

&200 ,77((

H[ SHUHQFH LQ ELDQGIQ)  VRFIDCP HGID FRQ
FUHDARQ RUHQAXVDVP |RURXUP MRQ \ RXU
LOSXWLV LQYDXDE®! ,I \ RX ZDQWVR P DN\H D
SRVIVWYH P SDFWRQ RWKHLY DQG EH LQYROHG 1Q
FDP SDUQV VXSSRUMG E\

. &&6 LOFOGIQ
6' *V 6XWIIQDE®! ' HYHRSP HOA* RO DQG
© 6' : RUB6SIOH' DI 3®GIDVH UHDFK R
SXEQEWHOMRQW Z FFVZ RUTZ IGH RU

QM LDP GILHFWP HWDU H XV# Z FFVFKILR
$VDWDP ZH FDQFUHDWI QHZ FDP SDL QVDQG
HOIYDWA RXUH[ FIMQ) ELDQG

RU
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* HDUO HP EHW/

: H DUH VIKUGBIG VIR DQQRXQFH VIKDVWIKH 94 %4 RVIKHU3 LRI LDP Z 16
FROUOXH W DFYIVIHV LO VKH XSFRP IQ) VMLP 2 XUSUP DU J RD
LV VR | DFLOVIVA RQEQH P HHVQJ V DP RQU GlL I HIHQAFKDSVIAWY
ERVIK Z VKIQ VIKH VDP H UHJ LIRQ DQG J REDED  DARZ LQJ
SDWAFLSDQW VR VKDUH WHIUFKILRSUDFWE H[ SHUHQFHV DQG J DIQ
YDOXDE®! IQMI KW

7KURXJ K VIKHVH J DIHUQUV Z HDIP VR FUHDWA D VXSSRUMYH
HQYILRQP HQWZ KHUH P HP EHLY FDQ GIVFXW FKDEBIQI HV
FHBIEWDW VXFFHWHV DQG H| FKDQJ H LQQRYDAYH LGHDV' 7 KLY
SWRIWDP | RWHILY WH RSHQVKDUQ) Rl NQRZ BIGJ H DQG

H SHUHQFHV XGIP DA® EHQHI MQI HYHY RQH LQYROHG

© H DUH FXUHQW® 110D LQJ ViKH VEKHGX®! | RUWHVH P HHQD V
Z KIFK DUH H] SHPWG VR FRP P HQFH @WIULQ 2 FVREHU : H Z L@
NHHS \ RX XSGDWAG Z IVIK VSHFLLLE GDWAV DQG GHVIBLEY DV iH
EHFRP H DYDIDE®

© HWIRQI® HQFRXUDI H DAFKDSWAY/ VR VHI) H WY XQT XH
RSSRUXQW VR FRQQHFWJ URZ  DQG HQKDQFH \ RXUFKILRSWDFVE
MXLQH VRI HVIKHU 3 DWAFLSDVMRQ LQ VIKH 94 %RWHU3 LR LDP
QRVWRQD [ RWHLY P HDQLQJ | XOHIMRQUKISY EXWDOR

WWHQI VKHQV RXUFRADERUDVYH QHVE RIN DARZ 1QJ XV VR VXSSRU
HDFK RVIKHULQ RXUSIRI FWIRQDGGHYH®&SP HQW

/ HV P DNH WH P RWARI ViKY SURJ LDP DQG Z RN VIRI HWKHUVR
FUHDWA D YIELDQWIQWAUFRQQHFWAG FRP P XQW <RXU

LQYROYHP HQWZ LOAX® P DNH DL QUL LEDQWGLL | HIHQFH

25. $%52%"
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' HDU7 HDP

7KH: RIN$SEWRDG &RP P IWMH LV GHGIFDWAG VR
GRFXP HMQJ VIKH WHSV LHT XILHG VR EHFRP HD
FKILRSWFVRULQ YDURXV FRXQMHV 7KLY\ HDU ZH Z 1D

FROWOQXH FRP SIOQJ FRP SIHKHQVLYH LQI RUP DARQ DQG
FUHDWQJ YDOXDE®! LHVRXUFHV | RURXUP HP EHWY/

.1\ RX DUH LQMUHWHG LQ IQIQ) VKLY FRP P IWMH \ RXU
SDWFLSDVRQ DQG IQVLI KW FDQ WL QULLEDQUD HQKDQFH
RXUHI I RUV DQG KH® XV H[ SDQG RXUUHVRXUFHV HYHQ

I XWKHU 7RI HWHU Z H FDQ SLRYIGH J XIGDQFH DQG
VXSSRUMWR VIKRVH VHHNLQD VR QDYLJ DV VIKH FRP SG IMHV
Rl [QMUQDMRQDOFKILRSIDFVE SUDFVUFH 7R NRIQ SGIDVH
FRODFWKH' LWHFVRURI , QWALQDGS |1 DILY * DEUH

1 HSVRQ DAIQWAUDMI | DIV Z FFVZ RUBZ IGHRU  7KH\
ZOBLRYIGH\ RX Z VK P RUH IQ RIP DARQRQKRZ VR JHW

IQYROYHG

7KDON\ RX | RUFRQVIGHUQJ VKLY RSSRUXQW VR
FROMEXVH
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+ HQ@R HYHU RQH

: H WH ) HQFK ( XURSHDQ ,QMIMXWA Rl &KILRSIDFWE
) (& DUH GHDI KWAG VR EH \WH FKDSVMAUI HDWIHG 1O VKLY
TXDUMUD LHSRUN

) RUXV VKH VHFLHWAR D VXFFHWIXO: &&6 1V QAMMQQY
DFVYIMHY DQG P RP HQW VKDUHG VIRJ HVIKHU

Q VHYHWOHYHQW Z HUH KHG VXFK DV FGIDQQ) D
WUDFH DQG DGGIQJ |GZHY VDBV DQG DFVIYIMHV |RU
9DBIMOHY ' D &DQGBIP DV ( DWMU DQG &KUMP DV
0 HD® DIH DOR RUDQJHG VR WIVH DZ DIHQHW RI ViKH
DWRFIDARQ Z MKIQ VKH VFKRRO : H DOR SDUAFISDW 1Q
WH P HDOIRU WWH JHQHDODWHP E® Rl WH ) LHQFK
&KURSWDFWE $WRFIDARQ DQG KHS RUDQH RXU
VFKRROV J IDGXDMRQ FHUHP RQ\ b

7 KHVH HYHQW DEZRZ XV VR | RU H @\V DQG DR HQDE®! XV
VR EUQ) DV PDQ SHRS®I DV SRME®! VR LOMUODAWRQDO
HYHQW WKH 5( DQGVWKHS$* 0 b

© HDWH DOHDG\ WMIONIQ) DERXVWH FROWIQAR! VH $* 0
Z KIEK Z LGOVBNH SOFH 1Q) WDQFH Q- X®

$OWH ,) (& FKDSWUZ WK \ RX D@OWH EHVWDQG KDSS\
KRIOGD\ V

. & &6
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8&% 6WGHOW R WH <HDU SHSUHVHOWQ 8.

&KIWRSWFVIE g 0 DAMKHZ 0 IGGBVRQ

, ZDV KRQRXUHG WLV \ HDUVR WHFHLYH WH 6\XGHQARI

WH <HDU$Z DUG I LIRP ViKH 8 QWG

&KUWRSWDFVE $\WRFIDARQ 8&$  DQ DFKIHYHP HQAMDW

HGFW QRWRQD SHWRQDO GHGIFDARQ EXWDOR VKH

FREIFYH HITRUV Rl VIKH VWXGHQW DQOG Wil | VIKDAKDYH

VKDSHG P\ FKLWRSWFVE MBXUWDH 7R EH UHFRI QVHG E\

D QMRQDO SWIRIHWIRQDO ERG\  ZIWKIQ WH 8.

FKWRSWDFME FRPPXQW IV ERWM KXPE@Y DQG

P RAYDWQJ

7KH 8 QWG &KILRSWDFWE $WRFIDWRQ 8&$ IV RQH R

WKH GIDGIQI SURI HWIRQDOFKILRSIDFVE RU DQVDVMRQY [Q

WKH 8 QWG . IQIGRP  HSUHVHQWQJ FKILRSWDFVRYY DQG

AXGHQW Z KIB1 Z RINQI FRVHO Z IMK LHI XOVRY/

JRYHWQQI ERGHV DG IQMUODARQDOSDWQHY 5HFHIYIQ) VKLY DZDUG ILIRP \KH 8&$ LV
WHUHIRIH HVSHFID® P HDQQI IXO DV IWHFRIQVHY FRQMEXVRQY VKDV H] WIQG EH\ RQG
DFDGHP [E SHURWP DQFH

, DP FXUHO® D WXGHQVDWWH 6FRMDQG &R@UH R &KILRSIDFWE 6&& EDVHG I1Q
( GIEXUK DQG DP HP EHURI W | LWMHYHUWXGHQAFRKRUN$V D QHZ IOMIMXVIRQ 6&& KDV D
FOIDUP MRQ VR GHQYHUKLI K TXDOW FKILRSWFWE HGXFDARQ 7R HGXFDW HP SRZ HU DQG
LOVSILH J UHDWSHRS®! VR H[ FHODV FKILRSWDFVRWY/ p 9%4HIQ) SDUARI WWH | RXQGIQ) FRKRUVKDV
EHHQ DP D] Q) DQG SWRYIGHG H] FHSWRQDORSSRUMXQMHY VR EH DFVIYH® LQYROHG LQ VKDSIQ
VKH VAWWGHQWERP P XQW

6&& 0 WURQ) HP SKDVV RQ HDU® SRIHVWIRQDOQYRYHP HQAKDV S@\ HG D VI QUL LFDQMR®! 1Q
P\ GHYH®SP HOADQG WKH RSSRUMQMEN , KDYH EHHQ DE® VR SXU/XH

2 YHUVKH SDWW HDU P\ IRFXV KDV H WIQGHG EH\ RQG P\ RZ Q WXGIHV , NENWBUMG VKH
6&8& : &&6 &KDSWAUDQG ZH DIH H WHP HO H[ FIVMG VR EH KRWIQU VKH ( XURSHDQ 5 HJ LIRQDO
( YHQAIQ $SUO $ QRVMHUWLI QLLLEDQWSURMIFWZ DV ViKH 4 XDOW $WXWDQFH $JHQR\ 4 $$
VXEP MRQ |RUWH FR@®UH D GHP DQGIQ) SLRFHW \MDWUHT XILHG FRADERUDMRQ EHVE HHQ
WXGHQW IDFXQ@V DQG DGP IQMADMRQ %HIQ) LQYROHG 1Q WL ZRWN JDYH P H YDO(DE®!
IO KWIQR WH JRYHUODQFH DQG DFDGHP [F \WIDQGDUGY VKDW XQGHLBIQ HGXFDMRQ DQG
HQRFH WH P SRUDQFH Rl WWXGHQW IHSUHVHQIMRQ DQG BIDGHUKIS Z IMKIQ VIKHVH
SURFHWHV

. & &6 3%* (
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8&$ 6\WGHQARI WWH <HDU 5 HSUIHVHQAQJ 8. &KILRSWDFWE g 0 DMEHZ 0 [GGBMVRQ

, Z DV KRQRXUHG VKLV \ HDUVR UHFHLYH WH 6 VGHQARI ViKH <HDU$ Z DUG | LIRP VKH 8 QWG
&KILRSWDFWE $WRFIDARQ 8&$  DQ DFKIHYHP HQMKDWUHI BIFW QRWRQO SHUW/RQDO
GHGIFDARQ EXWDAR VKH FR@IFWYH HIIRW Rl WWH WXGHQW DOG Wl I VIKDWKDYH
VKDSHG P\ FKILRSWDFVIE MXUOH 7R EH LHFRI QVHG E\ D QDARQDOSWRI HWARQDCERG
Z WKIQWH 8 . FKILRSWDFVE FRP P XQW LV ERVK KXP EQQ) DQG P RUYDWQJ

7KH 8 QWG &KILRSIDFWE $WRFIDARQ 8&$ LV RQH Rl VKH ®IDGLQJ  SURIHWIRQDO
FKILRSWFWE RU DQVDMRQV 1Q VKH 8 QWG . LQIGRP  LHSUHVHOAQ) FKLLRSIDFVRY DQG
WXGHQN ZKIB! ZRWINQ) FRHO ZMK WHIXOWRY JRYHWQ) ERGHY DG
LOMUODARQDOSDWZHLY 5HFHLYIQ) WL DZ DUG | LIRP VKH 8 &$ IV VIKHUHI RUH HVSHFLD®
PH7KH 4$$ WHSRUVFRQILP V \WDWWKH 6 FRMDQG &R@UH Rl &KURSIWDFVIE LV | X@
DQHG ZIW D@ VHFVRU DIWHHG SUQFISGNV RI VKH TXDOW FRGH ZKIFK JLYHV
LOMUDDARQDOHFRI QURQ Rl VKH KL K WBQGDLG Rl HGXFDRQ Z H LHFHLYH $ ®QIVIGH
WL, KDYH EHHQP \ FRKRUN \WXGHQMWHSUHVHQUIDAYH Z IMK DFVRYH HQJ DI HP HOAIQ ViKH
FR@WHFRP P XQW

5 HIGIFWQ) RQWH DZ DUG |, VHH MDV IHFRI QURQRI FRP P IV HOADQG D Z LA QHW R
HQJ DU H Z KHUH VWXGHQW FDQ P DNH D P HDQUQU | XOGLLI HUIHQFH , KDYH DZ D\ V EHTHYHG
WDW@H JLYHV \ RX FHWRIQ P RP HQW Z KHUH D@WWBNHV LV D Y\ Hvp VR FKDQIH WKH
HOALH FRXUH Rl \ RXU IXWUH ' HFIGIQ) VR WXG\ FKILRSWDFWE G®IDSIQ) LR VKLY
MXLOH VDA LQJ YA HVp VR W) VIKH 6&& &KDSWKU VKHVH Z HUH VMRVH P RP HQW | RU
PH DQG , ZI®WHDVXIH VKHP IRUIHYHU $QRWHU JXIGIQ) EHIHI KDV EHHQ \KDW
y3 LRI HWIRQDOWHVSROVIELMW EHJLQV EHIRWH JWDGXDMRQ KRZ ZH VKRZ XS QRZ
DV WXGHQW VKDSHV VIKH F@QLFLDQV DQG SWRI HWIRQDY Z H EHFRP H p

/ RRNQJ DKHDG , KRSH VR FROAQXH FRQMEXWQJ VR FKILRSWDFWE DAVERVIK D QDAWRQDO
DQG IQUALQDARQDO GIYHO SDUAEXDUWD WKIRXJK FRADERUDMRQ DQG GIDGHUKLIS 7KH
© &&6 SO\ V DQ IP SRUBOMR®! [Q DIRZ IQJ WKLY VR KDSSHQ JLYIQJ D SOMRWP |RU
WXGHQW VR GHYH®RS WKHVH W@ %HIQ) DE®! VR VKDUH VKLY UHFRIQVIRQ Z MK ViH
J REDOFKLLRSIDFIE WXGHQWFRP P XQW WRXIK VKH : &&6 1V D SUYIGUH DQG, DP
J DWW XOI RUVKH RSSRUXQW VR LHSIHVHOWG&& 8 &$ DQG FKILRSWDFVIE \WXGHQW RQ
DQ LOMUDDMRQDCS@WRLP |, FDQIAZ DIVWR VHH Z KDAAKH | XWKUH KRGV

. & &6 38 (
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+H@® HYHURQH , DP JRIQJ VR VDD DERXWP\
H[ SHUHQFH DAWMKH 5 RXQGVE®! KHG 1Q YXWHY
¥HOXP RQ1RYHPEHU WV

7KH 8 QRQRI , QULODARQDCS WRFIDMRQY 8.,$ VD
QRQ SWRIIWQRQ J RYHUP HQUBOUHVHDUFK LOWAM\MA
WDW KDV EHHQ [P SDWD® GRFXP HQAQI \KH
QDVUH DQG HYROMRQRI LOMUQDARQDCFLYIOVRFIHW
VIQFH IW | RXQGDARQ ,WWAYHV VR P DIQIDIQ RQH R

WH P RWFRP SUHKHQWYH VRXUFHV Rl 1QIRUP DARQ
RO  IQMUDMRQDO  DWRFIDARQY WHLU
RU DQJ DMRQDO WAKFWUHY  DQG WKHIU P HHAQY

DFWYMHY W JRDO IV VR EUQI  LQWMUODARQDO
DWRFIDARQV VRI HWHU 1Q RWGHU VR VXSSRUVDQG

SWRP R J REDCFLYIOVRFIHW FRRSHUDMRQ

© H ZDQMG VR SDUAFISDM 1Q WKLY HYHQW VR
IQARGXFH ZKR ZH DIH DQG VR H S&RUH SRWIQADO
RSSRUXQMEN |RU FRADERUMRQ ZIWK RWHU

RU DQ] DARQV

, DR DWMQGHG VHYHWDCOFRQ HIHQFHV LOFOXGIQ)
)WIRP  3WREGP W 3WRIHW &RQIFW DV
&UHDWIW  IRU ,QMUODARQDO 2 LI DQVDVMRQY
SUHVHQMG E\ ' U * RUGRQ YDUHMDQG 3 RIHWRU
' DQHQ DTXD

. & &6

' U * RWGRQ YDUHWL D IHWHDIFK TH@RZ 1Q
KMRY ZKRWMH WHWHDFK IRFXVHV RQ VKH
SROAFV Rl VFIHQFH WFKQR®J\  DQG P HGIFIQH
QP RGHUQ ( DWASMD Z IVK SDUAEXDULQWMUHVIQ
WH WO R  QROWDWM DRRYW IRP
WDQUODMRQDO  DFWIMW - QHVERUIW R
IQMUODARQDORW DQ] DARQY  3WRIHWRU ' DQHO
/DTXD IV D SWRIHMRU Rl PRGHWD DQG
FROMP SRIDU  KIMRY DQG DQ DWRFIDM
SIRIHWRU DW 1 HZ FDAB! 8 QYHWMW +H KDV
SXEQ/KHG H[ VAQUYHO DQG LV Z HONQRZ Q LQ KLY
IlH@ + H KDV DOR Z UMMQ DERXWIKH 8 ,$ 1Q RQH
Rl KLV SXEQEDARQV

9$7 DQG SHOWG ,WXHV &RQFHUQQ
, QMALDDVIRQDO $WRFIDVRQV  SUHVHOWMG  E\
3KIIBSH 1 RILKRP P H DQG ) DQQ\ 0 HWM | WRP
S\DQ7H &RQUXMAQ]

3KIIBSH 1 RILKRP P H IV D FHUALLHG V] DGYLWHU
ZKR ZRUW ZIMK 5\DQ 70 &RQUXGAMQ +H
VSHQW \ HDW 1Q D FRQVX®AQJ GHSDUR HQADQG
DXWRUHG DERRNRQ9$7 1Q

1DYLIDMQ)  WKH  &KDQILQI ) XQGLQU
/ DQGVFDSH IRU $WRFIDUIRQV ([ SRUQJ
$OMODWH 6ROMRQV SIHVHQMG E\ - RRW/
9MHU DQG - DQ / IFKRW - RRWV9 MHU IV VKH
&(2 DQG FRIRXQGHU R 7,$2 D %UXWHY
EDVHG WHWIEH SWRYIGHU WKDW VXSSRUV
LQGLYIGXD® DQG RU DQJ DMRQY VHHNLQ) VR EUQU
SRVIMYH FKDQU H VR VKHLUFRP P XQUMHV

3$* (
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© RUG 6SIQH ' D ZDV D IHVRXQGIQI  VXFFHW
PDINHG E\'  WWRQ HQYDIHPHQN DQG
HOMXVIDWME SDUAFISDARQ DFLRW QXP HURXV
FKDSWY ZRUBZIGH 0 DQ FKDSWAW DFVYHO
VRRN SDUMQ ViKH FHBIELDARQY DQG HQWALHG VIKH
FRPSHMIRQ GHPROMDWQ) D  \KDHG
FRPP W HQN VR SWRPRWQ \VSIQH  KHDOK
DZDIHHW DQG  HGXFDARQ ZIKIQ  VKHIU
FRPPXQUHY 7KH FRGFWH HIRW Rl

SDUAFISDAQ)  FKDSWY W QLIFDQAD DP SAIHG
WH WHDFK DQG P SDFWRI VKLY \ HDUWY LQMDWYHY
IRWAUQ) JUHDWU YIMEION FREERUMRQ DQG
SXEQE HQJ DI HP HQADURXQG VSLQH KHDOK

- RUG 6SIQH" D\ 1V DQ DQQXDAJ (REDODZ DUHQHW
GD\ GHGIFDWG VR KLJK@ KWQJ ViKH [P SRUDQFH
Rl VSIQDOKHDIK DQG ViKH SUHYHQARQ Rl VSIQH

HOWMG GMRWGHW 2 EVHUHG HDFK \HDU RQ
2 FVREHU W EUQIV VRIHVKHU KHDOMFDUH
SIRIHWIRQDY RUW DQJ DMRQV DQG FRP P XQWHV
VR SWRP RWM HYIGHQFH EDVHG DSSWRDFKHV R
VSIQDOFDIH HQFRXWDIH KHDOK\ @HVW®N DQG
WDIWVH SXEQF XQGHUAMQGIQ Rl KRZ VSLQDOKHDMK
FRQMEXVIAV VR RYHWD@Y HOEHIQJ

: &&6

,Q WH ,)(& FKDSWU WH RUDQHG D
HFRIQMRQ Rl VSIQDO ERQHV  6\WGHQW DQG
WMDFKHW VKXV | DFHG RI | DJ DIQAWHDFK RVKHU + RW
WD ERWBN Z HUH DOR DYDIME®! | RUSXUFKDVH RQ
. RUB6SICH' D\

3$* (
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7KH: &&6 FRQAQXHV VR P DIQWIQ LHODMRQVKISVY Z IVIK RVKHURW DQUVDVMRQV VXFK DV VIKH
* 4+ 1 \ RX\VIKKXE WKH , QWLODARQDO HGHUDMRQRI 6 SRUV &KILRSWDFWE DQG:  RUT 6 SIQH
&DUHWURXIK WWH :  RUEG ) HGHUDMRQRI &KILRSWDFVIF DQG VKH , QUALQDVRQDCS. KLURSUDFVIE
5HI XOVWRY 6RFLHW

: H DSSUHFLDW VKH VXSSRUADQG IHFRJ QURQ VKDWIKLY SDUQHUKLS KDV

JLYHQXV VKDV HQDE®IG XV VIR FRQMEXWM VR [P SRUWDQAFRQYHU/DMRQV

DERXWNH\ DMXHV 1Q RXUINHGS E\ KL K@ KWQJ VKH XQIT XH SHW/SHPVIYHV
DQG IOV KW RI FKILRSUDFVIE VWXGHQW VIKURXJ K FRADERUDVMRQ Z Vi VKLY MRXLODO2 XURQJ RIQU
FREDERUWMRQ LY GHHS® YDOXHG DV IMDARZ V XV VIR VKDUH RXUNQRZ ®IGJ H DQG H[ SHUAYH Z MK D
EWRDGHUDXGIHQFH DQG HQJ DJ H 1Q P HDQLQJ | XAGVFXWWIRQV Z IV VIKRXJ KWBIDGHWY LQ VKH | LHT

) «G« UDVMRQ , QMUODARQD®! GH & KILRSUDAT XH GX 6 SRUWNQRZ Q DV
) ,&6 1V DQRWDQVDMRQZ VK D Z RUBZ IGH P HP EHUKIS $V VIKH

GIDGHW/ 1Q 6 SRUM & KILRSWDFVE VIKH\ VAMYH VIR SURYIGH HT XIVE®

DFFHW VR VSRUV FKILRSWDFVE FDUH HGXFDRQ P HQRUQI DQG
UHVHDUFK VR D@DVIKGMAV DQG VSRUM FKILRSUDFVRY/ UHI IRQD@® QDVRQD®  DQG LOWLDDVMRQDD
) ,&6 KDV GHYHBRSHG WKGHQAFOEV DAFKILRSIDFAE VFKRREY DFLIRW WH J REH DQG DARZ V| RU
WXGHQAGHYHBRSP HQNQVKH | LHGS Rl VSRUV FKLLRSUDFVIE VKURXJ K VKHIUP HQWRUKLS DQG
VFKROUKLS SLRVMFW

7KH* GEDOF HDOK : RINRUIFH1HERWN * : +1 <RXVK +XE IVDQ

LQMLSLRI HWIRQDCFRP P XQW RI SIDFEH KRWHG E\ WH + HDOM

© RINRUFH' HSDUP HOADAKH : +2 7KHIRFXVRI WKH KXE IV VR

A VWP DAED@ LQFOXGH \ RXVIK MVXHV UHDWAG VR HP S® P HQWSLDFVEH

DQG VKH Z RUN HQYLLRQP HQWIQ ViKH KHD®IK DQG VRFLDCFDUH VHFVRU

7KURXJ K DGYRFDF\  UHVHDUFK DQG FDSDFIW EXI@HQ)  HIIRUNV VKH
7KH* GEDOF HDOM : RINRIFH1HERWN * : +1 <RXW + XE LV DQ LOMLSLRI HVIRQDO
FRP P XQW RI SWDFFH KRWHMG E\ iKH + HDOM : RINRUFH' HSDUR HOADWAKH : +2 7KH
IRFXV Rl VKH KXE 1V VR VA VWP DAED® LOFOGH \ RXWK DAXHV LHOVMG VR HP S&\ P HOW
SWFWEH DQG VKH Z RUN HQYLLRQP HQWIQ ViKH KHD®IK DQG VRFIDCFDUH VHFVRRU 7 KURXJ K
DGYRFDF\  UHVHDUFK DQG FDSDFIW EXIQ@HQI HIIRUV ViKH

7KH: RUB) HGHUDMRQRI & KILRSWDFWE 1V DQ LQWMUDDVMRQDCFRQUXGAQ)
ERG\ UHSUHVHOWQ) FKILRSWDFVE VIR VKH LOMUDARQDCKHDOM FDUH

FRP P XQW 7KH: ) & LV D QRQ WIMA DFVRULQ RI | LFLDOLHOMRQV Z VK
WH: RUT + HDOIK 2 L DQVDMRQ 7 KH IHODMRQWKLS EHVE HHQWH : &&6 DQGWH : ) & DARZ V

| RUWH WXGHOAFKILRSWDAFWF ERG\ VR EH UHSUWHVHQWAG RQ D J LHDWAUJ REDCS@WRWP DQG VR D
Z IGHUKHDOKFDUH QHVE RN



