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KDV EHHQ D SUYIBUH VR ®DG WH %RDLG Rl
' IWHARW/ RI + DYHQ 6RAHW | RUWH OWAINMUAH
\HDW +HH VD VXP P DU Rl ZKDWZ H KDYH
GRQH 1Q WLV |MFDO\ HDU DQG Z KDWZ H DUH

Z RINQJ RQ

6VWDWAJLF 3@Q

\WKDV EHHQ VZR \HDW/ MQFH ZH WBUMG
ZRINQ) RQ D BWDMIIF 3@Q IRU WH
RUDQIDMRQ : H QRZ KDYH D @IQ)
GRPXP HOMWMDWY KHSLQJ XV VR IREXV RQ RXU
JRDY DQG YIHZ ZIW JUHDMU FOUW WH
GHAMRQVZ HDWHP DNQJ : HKDYH UHZ WWHAQ
WH 0 DMMRQ VWP HQW FOULIHG RXU YIMRQ
DQG ZUWMQ D VW R YDOHV $ YHU
IP SRUBQW H HAMH ZKIEK KHSHG XV W
FOUI\ RXUGILHAARQ QR P D@ HDW

© H HHUWR WH GRFXP HOW HTXHOW® DQG
KDYH GHFOUHG 2 PREHUWH P ROW Z KHQ ZH
XSGDW WH GRFXP HOWDQG LHYIMWRXU JRDY
DQG REMIPWYHV | RUWH QH W HDU

) XQGLDIMQJ

7KLV FRP P MWMH KDV GHAGHG VR GR RQH
DRAYW D \ HDUWDWZ L@IQRIHDVH RXUSURI LG
FROQHPW Z W RXU FRP P XQW DQG WDWH
VRP H P XPK QHHGHG IXQGV IRU +DYHQ 7KLV
\ HDU WH SXWRQ D YHU VXFRHW XO/HHUDQG
YXWHU \WZ DV Z HODWAQGHG E\ WBil \WH
Y%RDUS DQG WH FRP P XQW DWOUH 7KLV
FRPIQU \HDU ZIOWH D +INH  +DYHQ
FXUHQ®D VAKHGX®IG IRU $XIXW W $V
DZDV ZH DH JDMXO R WRWH

RUDQ] DARQV WDWSXWRQ HYHQW RQ RXU
EHKDD 7KH WP H DQG HOHU\ WH LQYHVADWH

IXQGDP HQWBOMR RXUVXFFHW

X (033
...E«

JO Il «.. X
oo« TR X

3RAFLHV

2 XUVADWILE SOQ KDV IGHQWIHG WH QHHG
IRUD LHUAVK UHZ UW DQG 1Q VRP H FDVHV
RXWLIKWFUHDARQ R JRYHUQDQRH SRTAHV W
IV D KXJH FKDBIQUH WDW WH SRR

FRP P MMH KDV VBNHQ RQ ,\WIV D BQJ WP

SIRVIFW DQG ZH DIH ®RNQU IRZ DG R
VHHQI WH QHZ GRFXP HQW VBNH \KDSH DV
WP H SDWHV

YRDUG 6XFFHWIRQ DQG' HYHARSP HQW

7KH %RDUG FRQVGHWY W RZ Q GHYHBRSP HQW
DQG VXAFHWIRQ D SURUW $ QHZ ® IRWP HG
FRP P IWWH HQUXUHV WDW XWUH ERDUGV KDYH
WH W@ GYHMW DQG H SHUHQRH VR P HHW

WH QHHGV R WH RUDQ] DMRQ QRZ DQG 1Q
WH I XV

BHFRQG 6VIDIH + RXMQJ

2 XUQHZ WDQMMRQ KRXVH DQG VHRRQG WU H
KRXMQJ DIH FRP SGMWG DQG RSHUDMRQDO
7KLY KDV JUHDWD EURDGHQHG WH VHUYEHV Z H
SIRYIGH 7KLV SWRMFW ZDV GRQH [Q

SDUHUKILS Z IV %68 + RXMQJ
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2 @ 7WDQVMRQ + RXWH
- W WH RSHQJQJ Rl WH QHZ EXICHQI WH
TXHMRQ Rl WH XVH Rl WH RG IDADN LV
EHQ) FROWMP SOWMG 7KV FUHDMV QHZ
RSSRUXQMHV DQG FKDIQIHY ) RU D WBUW
ZH KDYH SDU@HHG Z W 6RXUFHV Z KR DWH
LHOWMY WH VSDFH VR SLRYIGH WHU 0 IG
MDIQG 6H XD WDXOEHUEHV SURJLDP

* H DIH DOR H S®RUQ] WH SRWELON RI
VENQU SDUAIQ WH FUHDWRQ RI D &KITHHQ DQG
<RXW $GYRFDR &HOWH &<$& WDWZ RXG
UMGH 1Q WLV EXICHQI $ P XFK QHHGHG
VHMEH EXWWHH LV D ®WRI Z RUIN VWDWR EH
GRQH ERW 1Q WH IDAON IWHD DQG 1Q
GHYHBSIQI SDURHUKISY WLV H AWQI R
Z DWK VRP HWIQI QHZ EH FUHDMG

0 RYHVR D QHZ 6HFVRU
$P 1G DOWLY DPAMW RXU RUWDQ] DARQ Z DV
QRWIHG E\ WH 3XEQF 6HPRU (P SB\ HW
&RXQAOBHAUHVBUDWDMKH HQG Rl WH OW
IMDO \ HDU WDW RXU RUDQ] DARQ Z L@ EH
FKDQIIQJ 1URP  6RADOSHUYIEHV VR WH + HDOK
6HARU 7KLY IV D VI QUIFDQAAKDQIH |RU RXU

XQIRQ] HG HP S® HV IOFOGIQ]
UHFOWLIFDARQ Rl D® SRMMRQV  GLIHHQW
FROPWH DIHPHOQW DQG  EHQHIW
SDANDJHV ) RUXQDMO  WH  JRYHUDP HOW
UHDQ) HG WH VFRSH Rl WH Z RINIQYROHG DQG
IP SOP HOMMRQ KDV EHHQ GHD\ HG XQMO
QH W HDU $OKRXJIK WH ERDUG IV QRWGLLHAWD
LOYROHG WH HOHUI\ DQG UHVRXUAHV WL KDV
VINHQ RXWRI RXU RSHUDWRQV DQG WH HITHRW

RQWEI 1 KDYH QRW RQH XQQRWEHG

oo« TR X

Q WP PDU ZH DH PRBKIQ QR DQ
HYHQ PRWH UMIHOW DG |Gf LEGH
RU DQJ DMRQ WDWXQGHUABQGY WDWAKDQIH
IV LOHYVBE®! DQG 1V FRQI LGHOWWDWWADQ EH
QDYLIDWMG

0\ KHDUAHOVWDQNY VR WH W1 IRU WHU
IRFXVHG DQG XQZ DYHUQI FRP P WP HQW\R
WH Z RINWDWZ HGR 7R WH ERDUG | RUWHU
WP HDQG HQHU\  SDUAEXDUD WH FRP P WWH
FKDILY Z KR Z RUIN WHBMD VR DFKIHYH Z KDW
WH ERDLG DVNVRI WHP

,Q FBMQJ , ZDQOWWR WDQN WH H HEXWYH
GLHARU' D\ BIQH -RQHV ERW SHURQD® DQG
RQ EHKDD Rl WH ERDWG |RU DOKHU KDUG
ZRIN +HU W@HW KDV DBZHG XV R
QDYLIDWM WIRXJK VRP H WLEXGIQW WP HV
BKH LV FXUHQW RQ ®DYH 6KH VP MHG DQG
ZH @RN IRWZ DUG VR VHHQI KHU DAMKH KH®

WRRQ

l'«8 (n 3urr® ° @
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7KHVHDVRQV FKDQIH WDHK XV VKH
YHU LOHIVIDELOW RI FKDQJH 2 XU
GXW LV VR DGYWMARXUMDLY DQG | B2
Z WK VIKH FXUHQARI FKDQIH p DAYWW
DQG GDW DEDSWDQG P RAI\ VR VKH

QHZ QHW VKDW@ H SUAVHOW | LRP
WP HVRVIP H b 6DQRKIVID 3DQGH

$V, ®RN EDAN RYHU FKDQJIH LV WH
ZRUWG WDW EHVW GHVAUEHV WLV SDUV R
+ DYHQV MXUWDH  6RP H FKDQUIHV FDP H DIMU
\HDW/ Rl SOQQIQJ DQG SUHSDUMRQ RWHW/
HP HUHG WUWRXJK QHZ RSSRUMQMHV DQG
WH QHHG \RR DGDSWDBRQJ WH Z D\

$IWU \HDU/ R DGYRFDR DQG \MDWMIIE
SOQQQI RXUQHZ EXIEQI RIILAD® RSHOHG
WLV VSUQJ : KLI®! WH RSHQLQJ Z DV GHD\ HG
VHYHLDOP RQMV VR DGGUHW VHEXUW A WP

GHIAHQAHY DQG HQWWH WH DIHW R
UMGHQW DQG WBIl WH 6HFRQG 6VBIH
SWRIWDP Z HBRP HG IW I lWAMUHMGHQW Q0 D\
7KURXIKRXWWH \HDU WH SURILDP
FROMOXHG VR HYROH DV ZH GDUHG DQG
GHYHBRSHG EHW SIDPMEHV IRU VXSSRUAQJ
UHMGHQW Z IWILQ WH VKDUHG VSDFH

QX® RXU7IDMURQ + RXVH P RYHG LOR WH
QZ EX®QI 7KH PRYH ZHQW PRWH
WP RRI® WDQ H SHAMG DOMRXIK D\ IQJ
JRRGE\H VR WH KRP H WDWKDG KRXVHG
WRXVDQGV R Z RP HQ DQG | DP LGHV DQG KH®G
PR WDQ \HDW/ R P HP RUHV ZDV
EMMOZ HHW

* H ZRQGHHG ZKHMHU WH QHZ \SDFH
P LJKW HHOVRR LQGX\AMDOUDWHU WDQ @\H D
KRP H 2 XULQRHGIEE®! Wi TXLEND® FKDQIHG
WDW XMQJ DUZRWN DQG KDQG SDIOMG
PXDY WR FHDM D ZDP ZHBRP IQJ

HQYLRQP HQW

$V SDUARI RXUGWDWUILE 30Q WH %RDUG DOR
IGHOMIHG WH IXWWH R WH IRWP HU
7WDQMMRQ +RXVH DV D SURUW )RU P DQ
\HDW/ RXUFRP P XQIWW KDV DGYRFDWG IRUD
&K@ DQG <RXW $GYRFDA &HOAMH &<$& 1O
1DQDIPR $ SOQQQI FRP P WWH KDV QRZ
EHIXQ ZRW \RZDUWS WDQMRWP IQJ  WH
IRWP HU 7 UDQVMRQ + RXVH LR D KXE Z KHH
\RXQl VXUMYRW DQG WHU IDP LGV FDQ
DFFHW P XGB®I VXSSRUW DQG  VHUMEHV
WWRXIK FRMERDARQ ZIW  SDURHWY
LOFOXGIQI 6RXUAHV 0 &)'  ,VDQG + HDOK DQG
WH5&0 3

© IWIQ RXU SIRILDPV QHZ RSSRUMXQMAHV
DOR HP HUUHG RXU&RP P XQIW Y%DVHG 9LFWP
BHMEHV SLRIWDP  KRWMG D SUHVHQIMRQ |RU
VHUYEH SLRYIGHWY RQ + XP DQ 7WDIIENQ) WH
3($&( 3WRIWDP SIBWG D \ RX\W GDGHUKIS
FRP SRQHQWIQ W 9IRBIQFH IV 3UHYHQEE®I
VAKRROZ RUINVKRSV  6\RSSIQJ WH 9IRGIQFH
EHIDQ GHYHBSIQU RQRIQ SWHKR
HGXFDAWRQDOVX SSRUN RUSDWAS DUAASDQW
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6DIH + RXVH WAl 1Q 2 FHDQWGH Z HH WDIQHG &KDQIH FDQ EH FKDEHQILQ) EXWWLY \ HDU

W GDG WH  6WSV WR (P SRZ HP HQW KDV UHP IQGHG PH R +DYHQV UHVGHQRH

JWIRXS DQG DUN WHDS\ DQG Z HIHW FRP SDMRQ DQG DELON \R DGDSW , DP

YROXQWHW H SDQGHG KHDXQJ RSSRUMQMEY SIRXG Rl ZKDW ZH KDYH DFFRP SQKHG

IRUZRXQGDU + RXMQU UMGHQW VRIHWHU DQG &RN IR DUG VR Z KDWFRP HV
QHW

,Q -XQH ZH ZHH DOR QRWIHG WDWA+ DYHQ
DRQJ ZW  RWHU RUDQ]DMRQV Z RX@
WDOMMRQ [LRP  \WH 6RFADOSHYEHY VHRRUVR (euf® °h °@
WH + HDOK VHRRU $OMRXIK WH WDOMMRQ 020! EAXAO ( % O0! A..«
KDV EHHQ H WIQGHG VR WH FRP LQJ \ HDU
SUHSDUQJ 1RUWILY VI QULFDOWDGP LOMADWYH
FKDQIH WHTXILHG FRQUGHDE®I Z RIN DRIRW

WH RUDQ] DMRQ

, DP GHHSO JWDWI XOR RXUWEI I DQG %RDUG
IRU WHU GHGFDWRQ WURXIKRXWD \ HDU R

VI QUIFDQWAKDQIH DQG 1RU VXSSRUMY P H
WUWRXIKP\ RZQ

Q' HAHP EHU , ZDV GDIQRVHG Z IW EUHDW
FDQFHU $V, EDOQRHG WHDW? HQAZ IMK Z RWN
RXUWDP \AWMSSHG IR DUG VR NHHS + DYHQ
PRYIQ] IRZDWG % \HDUHQG , NQHZ
QHHGHG W IRFXV IX@® RQ P\ KHDOK DQG
EHIDQ P\ ®DYH , DP JUDWIXOWDAO DHYH
2 AUWQH ZDV DE® \R WX DV ,QMUP
([ HPXOWYH' LWHARUGXUQJ P \ DEVHQFH

/HDUQ PRUH DERXW &KLOG DQG <RXWt
&HQWAAZVEFFE\DF FD



3A A3 ..z ( ..x 03 AX
ax.n0z!o

Rl WA VIQ %&

© RP HQV 7LDQVMRQ
+ RXVIQJ SWRILDP V
ZHHE\ -QGLIHQRXV
ZRP HQ

$OMRXIK -QGLIHQRXV Z RP HQ UHSUHVHQW
DSSWR[ IP DM® Rl &DQDGDV SRSXOMRQ WH\

DAFRXQWIG IRU Rl W\ VIQ%& Z RP HQV
WDOMMRQ KRXMQJ SWIRIWDP V

6RXUFH %& +RXVLQJ :7+63 $QQX

| o aunai® -° - |\ﬁVOG
N 8@.—.8@!. e3¢

6RXUFH 6WDWLVWLFV &DQDGD 3RC
&DQDGD 6WDW&DOQ

a3 |

SIRVIGHG R Z RP HQ DQG FKIGIHQ 1Q Y& Rl Z RP HQ LHSRUAKDYIQJ
WDQUMRQ KRXMQJ SLRILWDP V GXUQJ H SHUHQPHG QAP D SDUQHU
YIR®IQFH VIQFH VKH DIHRI
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7KHHDWHP DQ\ Z D\ VR JLYH \R + DYHQ 6RAHW ERW 1Q\ RXUQHAP H DQG DV D GUDR |RUWH
IXVWUH / INH &DLROQVIDP I® VRP H VXSSRUMY FKRRVH P HP RUDQILLW 2 WHWY VHWKS D GUDR
1Q WHUZ L@ WURXIK HWHUD GILHAAJ LIMRUDV SDUARI WH UHMGXDORI WHUHWIW 6WORWHLY/
FKRRVH VR P DNH D JUVWMURXIK WH GRODMRQ Rl VKDUHV (' YHY JUWADULHY D VSHADOP HDQLQY
|RUERW WH GRQORUDQG WHUIDP 1® DQG JUW FDQ EH GHLIQDMG LQ VXSSRUMRI DQ\ Rl RXU
SWRIWDP VRUIDAMAHY ( YHY JUWRI HYHY M H LV JWDWMX@® UHHYHG

WY P SRUBQVWR + DYHQ 6 RALHW WDWD@J LW DUH LHRJI QL HG DQG FHEEWDWG + \ RX Z RX@ M\H
W PD\H D GUDR FROMEXWRQ DQG KDYH TXHWARQV SGDWH JHWIQ WRXHK ZIW &DP LD
6KIORKDWD DW RUHP DIGFDP LM# KDYHQVRAHW FRP

"WDOR [P SRUDQAR VHHNDGYIEHILRP \ RXUDZ\ HJDQG RUDFFRXQEQN




© W WH JHQHIRXV VXSSRUARI RXUFRP P XQIW GRQRY/ Z H KDYH FROWOXHG \RR FLHDWA D Z DLP
DQG Z HBRP 1QJ HOYILRQP HQWZ IMIQ WH WDQMMRQ KRXWH Z KIFK LV FRQOHPMG \R RXU QHZ
6HRQG 6VIH SWRIWDP 7KLV \HDU ZH KDYH ZRUNHG IQMOMRQDD VR VAHQIWHQ WH
FROQHPARQ EHVE HHQ WH WDQUMRQ KRXVH DQG 6HFRQG 6VIJH SLRIWDP V' VXSSRUMY Z RP HQ
DVWH P RYHILRP UMYV \RZ DUG JUHDMUMEEIDN LQGHSHQGHOWDYIQ) DQG BQJ WP KRXMIQJ

RSURQV : KHQ Z RP HQ DQG FKIEUHQ DULYH DAMKH WDQVMRQ KRXVH FRP P XQW GRQDARQV
HOVXUHWH DUH Z HBRP HG Z IW FDUH DQG FRP |IRUNV

X e aN SRQMEXWRQV @\H | XUDMKIQIV
VRV EHGGIQJ DQG VRIGMIHY FUHDW
D \DIH HQYLLRQP HQW

3@ DUHDVDWHHTXISSHG IRU
FKITUHQ DQG VKDUHG VSDAHV
IHDWUH FRP |RUBE®! VHDWQJ DQG
FD® Q) GHFRU

© HBRP HEDIVIRUZ RP HQDQG
DRRYW EDIV | RUFKIGEHQ RI THU
SUDPAFDCHWHOWDY Z KIGH IRRG

GRQDARQV SLRYIGH GDI® P HD
$GEMRQD® JDV FDUEV VXSSRUN
HWHQWDOADQVSRUAMRQ | RU

UHMGHQW

| Yeiit O @

7KLV \HDU ZH IDFHG FKDBIQIHV LOFOGIQI UMQI IQOMRQ @ WG WRUDJH FDSDAW  DQG
WDQVSRUMRQ QHHGV ,QIOMRQ KDV IQRUHDVHG RSHIDWQJ FRWV IRUIAQI WVRXJK IXQGIQJ
GHAMRQV / IP WG WRUDJH KDP SHY RXU DELOW VR DFFHSWGRQDMRQV DQG RUDQ] H VXSSTHV
DIHAAMQ) RXU UHVSRQUYHOHW VR UHMGHQW QHHGV / RRNQI DKHDG Z H Z L@QHHG \R UHSOFH
RXUDIIQJ YDQ VR FRQOAQXH P H-WMQJ UHMGHOW WDQVSRUAMRQ LHT XILHP HQW



BVRSSLQJ VKH 9LRBIQFH 679 &RXQVHAQJ 3LRIWDP VXSSRUN VHO IGHOW\ IQJ ZRP HQ

Z KR KDYH H SHUHQFHG GRP HVWE YIRGIQFH FKI@KRRG DEXVH DQG RUVH XDOYIR®IQAH 7KURXJIK
IQGIVIGXDODQG JURXS FRXQWH@M WH SIRIDP  SLRYIGHV WDXP D IQIRWP HG VXSSRUN FRSIQU
VADWILHY DQG FRQOHPARQV VR FRP P XQW UHVRXUAHV 7KH SLRIWDP  DOR RITHY/ VE R RQIRIQU
JWRXSV 6VWDWILHV IRU (P SRZ HLP HQWDQG : HDYLQJ 2 XU9QRLIFHV Z KIFK KHS SDUARSDQW
EXI® UMIHOFH VWHQIWHQ FRSIQI W@ DQG FRQOHAW Z W RWHY/ 1Q D VXSSRUAYH
HQYILRQP HQW

X 5e =N &QHQW | HHGEDFN

7KHVAWRQ UHQRIAHGKRZ P XFK EHAMU
, IFHZ KHQ, H SHUHQFH@HIWRP D SOFH
R SUAVHOPH DQG JUIRXQGHECHW

* LRXS HHGEDMN

0 RHUWHD{ HG P RHR DVHOHR
\DIHN

%P RUHP LQG XOR DSSUHADM
Z KDW KDYH %P RUHRSHQWR GLLIHIHOW
RSSRUMQWAV

I Yeiit O°@

Q WH 679 WDP Rl VER IX@WP H DQG RQH SDUMMP H FRXQUHTRY, FROWOXHG \R
SURYIGH HWHQWDOVHWYFHY GHVSIW W 11Q) FKD@IQUHY VXFRHWIX@ UHGXAQI Z DMMP HY \R
GMW/WDQM] Z HHWE\ \ HDUHQG



1 DQDIP R &RP P XQIW 9IPAP  6HUYIEHV VXSSRUN DAVXUYLYRU/RI LOVIP DV SDU/QHU YLRBIQFH
VH XDOYIR®IQFH DQG SRZ HUEDVHG FUP HV 7KH SWRIWDP RIIHY WKRUMMP HP RWRQDO
VXSSRUADQG VDIHW SOQQLQ) DBRQJ Z IWK IXIGDQFH VR KHS VXUYLYRWY XQGHUMBQG WHU UIKW
DQG QDYLIDW WH FUP [QDOMVAEH M VWP 7KLY SLIRIWDP 1V SDUMRI WH 1 DQDIP R ' RP HVAE
9IRGIQFH 8 QWZ KIFK SURYIGHV VSHADT} HG VXSSRUMR KLIK UMN GRP HWAE YIRGIQFH VXULYRW/

X 5¢-N 7KHSWRIWDP FROVUOXHG VR EXLAS W
Z RINLQJ LHDMRQWKLS Z I WH QHZ

6H XD WDXOGHUYLEHV SLRIWDP R

WVWHQIWHQ FRRUGIODWG VXSSRUNRU
VXUMYRW/ Rl VH XDONRBIQAH

$OR WH&96 WDP DRQIMGH5&0 3
RIILFHY FR ®IGDJWRXS Rl FRP P XQW
DQG MVWAEH DIHQAHV 1Q GHYH®SIQU D
UHVSRQWH R VXSSRUMNWXUYLYRU/RI

KXP DQWDIIIFNQJ Z W D IRFXVRQWH
WD IIFNQI D @UH® JHQGHUHG RIIHQFH

I Yeii? O°@

7KH SIRIWDP  SLIRVIGHG HMWHOMDOVXSSRUV GHVSIW RQIRIQ) W T1QJ FKD@IQIHV  LIOFRXGIQD

P RQXKV R LHFRUWG KHHUDY DQG WH DEVHORH Rl IXQGQJ 1RU FOVXDOFRYHWDIH GXUQJ VWil
GDYHV ' HD\V 1Q VKH &UP LODO-XWIFH 6\ WP DGG VR WH RKD@IQIHV VXWLYRY/ IDFH

LHTXIUQ) 1BV VR UHP DIQ RSHQ GQIHU DQG IQRHDMQ) WH QHHG IRU RQIRIQI VXSSRUMDQG
QDYLIDARQ



7TKH3($&( 3UHYHQARQ ( GXFDMRQ
$GYRFDA &RXQH@MY DQG
(P SRZHP HQWV3WRIWDP SLRYIGHV
VXSSRUMR FKLGBUHQ DQG\ RXVK DIHV

Z KR KDYH EHHQ LP SDFHG E\ 1DP LO
YIR®IQFH 8 IQJ WDXP D IQIRWP HG
SV FKRHGXFDAWRQDADSSURDFKHV
FRXQUHTRYY SURYIGH LIQGLYIGXDA HG DQG
P D@JLRXS VXSSRUNMURXIK DIH
DSSWRSUDM SO\ EDVHG DQG DWNEDVHG
P HKRGV
7KHSWRIWDP KHSV FKLGBUHQ DQG \ RXW
XQGHUAMZQG WDVWKH YIRGIQFH LV QRWAKHU
| DXQVEXIT HP RWRQDADZ DUHQHW GHYHBS
FRSIQJ DQG SLIREGP \VROIQJ W@ DQG
VIHQIWHQ WHUVHQVWH Rl VDIHW
FRQILGHQAH DQG FRQOHARQ

3($&( DOR Z RNV FRVHO Z W SIRWIPAYH
SDUHQW DQG FDUHILYHWY VR VXSSRUMKHU
FKI@V KHDIQJ DQG VR EXI@ XQGHUADQGLQJ
Rl KRZ YIR®IQFH DI [HAW\ RXQJ SHRS®! 7KH
RYHLD@JRDAY R EUHDN R FOVRI

LOMLI HOHUDWRQDOYIRBIQFH E\ VXSSRUAY
FKIGUHQ VWHQIWHQIQJ 1DP IaHV DQG
WDIMQJ FRP P XQIW DZ DUHQHW

X 5e¢-N

2 QHRI WH\ HDUVWXH EUJKVW/SRW Z DV
WKH 6DIH ) XWLHV | RU<RXW SURMIPWP DGH
SRWE® WILRXIK IXQGEQJ ILRP WH &IW Rl
1 DQDIP R DQG D JWRZ 1QJ SDUHUKIS Z IWK
9 DOFRXYHU, VDQG 8 QLYHUAW V &KI@ DQG
<RXW{ &DUH SLRILDP

- KDWEHIDQ DV DQ LGHD DQG VRP H HDUD
FXUIEXQ(P EXICIQI ERWRP HG RYHUWH
\ HDUIQR VRP HWIQJ UHDO SUDPAEXP
AXGHOW WISSIQI LOR FOWRRP V\R
GHOYHU9IRGIQFH ,V 3IHYHQWE G
SUHVHQMRQV DQG E\ WHHQGRI 0 DURK
DEWQG QHZ ' LIMBOEDIHW
SUHVHQIMRQ 7KLY SIRMPAUHDRKHG
WRXIK®  HOP HQDU WXGHQW
DFLRWWZ RVFKRRYYIQ6' W/ WH NQG
Rl SIRMPAIMDWWKRZ VZ KDW SRWMEG
Z KHQFRP P XQIW SDUHW LOYHAIQ
\ RXQUJ SHRS®I VRIHWHU

3($&( DOR SXWHDCHOHU\ QR
WUHQIVIKHOLQ) LHDVIRQWKLSY DFLRW VKH
FRP P XQIW VKLV\ HDU 94 UHFRQQHPWQJ
Z W SDUQHUDIHQAHY FOUL\ LQJ

P DQGDWAV DQG VKDUSHQIQJ KRZ UH HULDY

DUHP DGH WH SLRIWDP FXWGRZ Q RQ RXW

Rl P DQGDM UH HUDY DQY KI® RYHD®

UH HULDOQXP EHWY/ FIP EHG ) HZ HUIDP LQHV
JHWQJ ERXQFHG DLIRXQG P RUH JHMQJ \R
WH U KVWXSSRUN DWMU

$QG WH JRZ W VSRNH |RUMHOD 1 HZ
FOHQW FDP HWILRXJK WH GRRU/1Q ELJJHU
QXP EHW/WDQ HYHU DRAYH FTHQW MP SHG
E\ DVP XKDV 1QDMQI®I TXDUMU
DQG SDUHQW/XSSRUMHWRQV QHDLD
GRXE®IG VE IFH ' LLHPWFRXQUH@Q) DQG
VXSSRUNRUFKLGUHQ DQG \ RXW NHSW

FOP ELQJ UJKWDBRQIMGH IW
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