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HQHJ\ VWP g GUYHQE\ UHQHZ DE®! IQMI UMRQ WRIDIH QHHGV DQG JUG
WIEIDW q UVHQRUFHY WH QHHG IRU DEDSWWE®! DQG UHIDE®! \MFKQEDO
VROMRQY

$WAKH VOPH WH ZH VHH DFFHBIIMG \WRKQRBJ IFDOCGHYHBSP HOAMDQG

IQFUDMQ)  JBEDO FRP SHMRQ 7KV XQGHMEHY WH P SRWUQFH R
UHP DIQQ) IRFXVHG Z KIB! FRQIXRXVO P RQURUQ) QHZ RSSRUMQUAV

: KI®I DUHDV VXFK DV VRDUHHU\ DQGHQHU\ WRIDJH P D EHFRP H SDWR
RXUBXVIGHW RYHUWP H Z DV FKDUDRMIMVHG B\ D GHIEHIDM GHAMRQ
\R SURIMYH IRFXV RYHUH SDQVRQ

)URP P\ SHWSHAWH JURZ\M P XVWEH VXBICDE®! ( [ SDQAQI IOR QHZ
EXVICHW DUHDV Z KIB RSHIMQY DD KLIK GIYHOR! DRI Z RX@ QRAKDYH

EHHQ WH W KWEHAMRQ IRUHWHURXUHP S® HHV RUWH FRP SDQ. ,QAMDG
ZH KDYH SURWMYHG Z KDWZ H CGR EHW GHIYHUQ)  UHIDE®I DQG FXWRP IVHG

VROMRQY Z MKIQ Z 1QG HQHU

%HI Ve HWYHM 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

: H FRQIQXH \R VHH WIRQJ) GHP DQG Z \WIQ ERN RQUWKRWH DQG RIMKRWA
Z1QG DQG Z H UHP DIQ FRQIGHQAQ \WH URBI RUUVRGMRQY SO\ 1Q VXSSRMJ
WH HOHU\ WDQWMRYQ : KIB WH H \WMDOHQVMLRGP HOMY HYROIQ) RXU
RYHIDQEUHRIRQ UHP DIQV XQFKDQIHG

DOR P DUNHG \WH EHJIQQQ) R D QHZ FKDSWUIRU6 SIED 7 HFKQRBJI\
DV SDIWR! ( QAP JIXSSHQ 7KLY SURYIGHV D VAIRQI HUIRXQGDMRQ | RUIXMUA
GHYHBSP HQNZ KI®! DIBZ LQJ XV \R P DIQIBIQ \WH YDOHV DQG Z RINQJ FXGMUA
\KDVWGHICH 6 SIFD

(6* UHP DIQV DQ IQMIWDMG SDWR KRZ ZH RSHIDM 1 RADV D UHSRWTJ

UHTXIUHP HQWEXWDV D UHORMRQ R RXUFRP P WY HQMR WDQVSDUHQR.  DQG
UHVSROUE®! EXVIGHW SUDFIFEHV

7KHWH SURWMAV JXIGH KRZ ZH FRQIOXH W GHYHRS RXU EXMCHW 1Q D

FKDQILQ) HQHUJ\ OQGVFDSH 7KLY UHSRWBURYIGHY IO KWQR KRZ ZH Z RIN
DQGKRZ Z H FRQIXH \R GHYHBS DV D FRP SDQ

YHVWWHI DLV

&(2 UHQ 7TKRPVHQ

&( 2 SHYSHAYH RQ\WWH HCHU\ VHRRU



(6 *CSS K DR BERIY

2XU(6* ZRW IQ EXI@V QUHA® RQ \WH IRXQEDIRQ HBEQAKHG 1Q

$ NA GHYHBSPHQV LY WDW (6* DB IV QRZ WSRWG \WRXIK
(WDAPIXSSHQ YD 3RMRQ * UHQ HDE@Y \MKPXUHG DQG
ADQEDUEVHG UHSRWQ DFURW \WH JURXS

© KIB! WY VHXS FRX@ UHGXFH WH QHHG IRUD WBQED®CH ( 6% UHSRWZ H
KDYH FKRVHQ\R FRQIDXH SXEQAKIQ] KLY UHSRW
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2 XUDP EMRQ IV \R SUIRYIGH FXWRP HY VXSSTHY DQG HP SB\ HHV ZIW D
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EDVHEH 7KL DSSURDFK KDV EHHQ IXUWWHUGHYHBSHG 1Q

6 WHQJ WHQHG FRIDERIDMRQ Z W VHBIFWG VXSSTHY KDV EHHQ D NH SDWR
KLY SURIUAW VXSSRMZJ [P SURYHG GDWY DYDIDELDMV DQG DL QP HOADFURW
\WH YDOH FKDIQ

3WRIWHWV [Q VXSSTHUGDW
2 XUZ RN Z MWK VXSSTHUCDWY KDV UHVXAMG 1Q P HDVXUDE®! SURI UHW

Q ZH P DQDIHG DRYH MP QXP EHY IQ RXU( 53 MVMP 2|
\WHVH IQFOGH ( 6* DWW RQ WZ P DMIDY FRUHVSRQAQ) R R
RXURBQWP EDVH 7KLY UHSUAVHQN DQ IQFUHDVH R SHUFHQII H SRIQN
FRP SDUHG R

© KI® \WH COBVHWY QRW HAWFRP SBM \WH SURTUHW FRQILP V \WDWRXU
DSSURDFK 1V Z RINQY

UYHIVe HWYHM . 6 IDHERU 6FRSH  FKDOIQJ HV DQG GO GHYHBSP HQW
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW



' DV QP MIMRQV DQG WDQVSDUHQR / RRNQJ DKHDG

' HVSIW WLV SURIUAW GDB @ MMRQY UHP DIQ ' XH \R LQFRP SBMW VXSSOHU P SURYIQJ 6 FRSH D\ UHP DIQV D NH SURUWV

AW RXUHFRQRP [E &2 ; H QMW IV FXUHQ® UHSRUMG DV] HR 7KLY GRHV

QRWHOBFWDQ DEVHFH R HP MRV EXWUDWHU IQUXIFHQV DI \R © H ZIOFRQMXH H SDQAQ) VXSSTHU GDW FRYHIIH DQG VAMHQI\WHQQJ

FDGXOW \WH P HWE UHIDE® FRIDERIDVRQ DFURW \WH YDOH FKDIQ : KIB! SURIUHAW \BNHV WP H ZH WHH
FEDUGHYHBSP HQNURP R Z KIEK IRWP V \WH EDVIV | RUFRQIQXHG

$V VXSSTHUFRMERIDIRQ FROMXHV \R GHYHBS Z H H SHAWR [P SURYH ERW 1P SURYHP HOW

CDWW FRYHUDJ H DQG DFFXWDR - RYHUMP H

&2 ;HIQMMW IRWP XD

7RVV&2:H PLORQ' . .

( QYLLRQP HQWICDSSURDFK DQG VFRSH VMKFMUH
2 XUHP MMRQV DUH WIKPYMUHG DFFREQ) W6FRSH DG

. 6FRSH IQFOGHV HP MRV ILRP FRPSDQ. YHKIE®N ,Q ZH
EHIDQ WDQUWRQQ \RZDWBY BZ HUHP MRQ DIMEDIYHY  LOFOAQ)
HOPWE YHKIEGN

. BFRSH IQFOGHV HQHU\ FRQUXP SUIRQ [Q RXU IDFMV 3DWWR RXU
HEPWELW FRQUXP SURQ LY FRYHIHG B\ RQ VW VRDUSDQHY

. 6FRSH IQFOGHV IQAUHAWHP MRQY UHDWG \R VXSSTHY DQG HP S® HH
WDQSRUMRY ,Q ZH HMBEQKHG D P HKRG IRU P HDVXUQ]
HP SB HH WDQUSRW

,Q DEAMRQ  SURFHGXUHV IRU KDQEIY KDJ DUERXV ZDWM IQFOGQ) HSRY\
DQG EDIWUHY Z HUH [P SBP HQMG GXUQJ

YHIV HWYHM . 6 LOHERU 6FRSH  FKDOIQJ HV DQG GO GHYHBSP HQW
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW



(Q BEBHW

Q 6SIED 7THKQRBI\ VWHQWHCHG RXU HQYILRQP HQEO D\
IRXQEDMRQ SDWFXOLD Z WIQ 6 FRSH

$V DQUIFSDWG 1Q RXU UHSRWWWH ICFOMRQ R DZ P DIMUDOGDWD KDV
KDG D VJQUEDQNIP SDFWRQ UHSRWG &2:H HPIMWRQY 7KH UHVXQOV
SUMVHOMG DUH EDVHG RQ YHULIHG CDW FRBIFWG 1Q FRIERDIRY Z W
VXSSTHY DQG [QMEDOMP V

Kb GOW FRYHUDI H IV \WOIGHYHBRSIQ) UHSUAVHQW DQ 1P SRMUQWAMS

\WZDWBY D PR FRP SBMW DQG DFFXUDIM SIFMUH R RXU HOYIURCP HQWBO

P SDFW

%HI Ve HVYHV 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

7RWI08.2 ;HHP MVIRQV

) RU RO &2 :H HP MRQV DP RXQMG \R RQQHV &2 ;H
GFDIRQEDVHG  GMIEEXWMG DRUIRW 6 FRSH DQG DV SUMVHOMG
EHBZ

6 FRSH

( QMURCP HQW



' HYHRSP HOWRP R
&KDQIHV DFLRW WH \WUHH VFRSHV UH BPAERW RSHIDMRQDOIP SURYHP HOW
DQG IQRUHDVHG GDWY DYDIDELDW

6FRSH GHUWHDVHG GXH R \WWH WDOQMRQ 1URP - GHVHOWR HBIFWE DQG
K\ EUGFRP SDQ  YHKIFBNV

6FRSH GHFUHDVHG DV D UHVX@®R P SIRYHG XUD/DURQ Rt RQ VM VROU
HOHU\  UHOXAIQ) H \WMUDCHBPWEW FRQUXP SURQ

6FRSH  IQFUHDVHG VI QUEDQ® GXH \R \WH IGFOMRQ R DZ P DWUDO
DWW | RUSXUFKDVHG FRP SRQHQW Z W KLIK HP MRQ I DRRY

7KH IQFUDWH 1Q \RIOHP MMRQV GRHV QRAP HDQ WDWRXU HQYLRGP HQEO
IP SDPAKDV IQFUHDVHG EXWIDWHUWWDWZ H QRZ KDYH D P RUH FRP SBMW DQG
DFFXUDW GDMIVHW7 KLY UHBFW [P SURYHG GDWI FRYHUDIH  SDUFXOL® Z MKIQ
SXUKDVHG PDMIDY WDKHU WDQ D FKDQIH 1Q DPXYDO RSHIDIRDO
HP MRQY

7KH QVMEXIRQ EHBZ SURYIGHV IXUWKHU IQWKWIQR KRZ HP MMRQV D
JHQHUDWIG DFUIRW RXUDPIYIMA Z MY D FGDUFRQPHQOADMRQ 1Q SURFXUHP HQW
UHDWMG HP MRQV 7KLY IV I XWHULGVWDWG LQ \WH EWDNGRZ Q EHBZ

YHJIVe HWYHM ' . 6 IOHERU

( QMURCP HQV
6 SIFD 7HFKQRBI\ $S6 _( 6* 5HSRW




" WNEFOR HPIWIRQ/ES R

7KH P DRUW R RXUHQYILRQP HQBAP SDPWY GUYHQE\ SURFEXUHP HOAHDWMG
HP MWRQY WHERIY WH P SRMIGFH R VXSS@HU GDW 1Q RXU RYHDO
IRRSUQN

( QHJ\ DQG SLIRFHWHY

( P MWRQV IQ\WRQHV W&2 :H
2 X\WMCH R VFRSHV We.2 ;H

3 UIRFXUHP HQW

( P WRQV IQWQRHV W&2 ;H
2 XMCHR VFRSHV V&2 ;H

3 IREXUHP HOWVHP MMRQV PDIQD FRPH IURP P DIMUDY DQG FRP SRQHQW
SXUFKDVHG IIRP VXSSTHY DQG QRZ UHSUMVHQOMKH GRP LQDQAWKDUH R RXU
HP MRQV 7KLY IV H SHAMG DV VXSSTHUGDW [P SURYHV DQG EHFRP HV P R
FRP SGMW

&RP SDQ\ YHKIFGNV

( P MWRQV IQ\RQHV W&2 :H
2 X\MCH R VFRSHV W&.2 :H

&RP SDQ YHKIE®N UHSUHVHQAD VP DEIUEXWP HDVXUDE®! VKDUH Z W [ XUWKHU
UHGXPURQY H SHPWG WURXJ K HBIFILEDIRQ

%HI Ve HWYHM 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

. DVW DQG UHR\ FQQJ

( P MWRQV IQ\RQHV W&2 :H
2XWMCHR VFRSHV q  W&2;H

2 XUZ DV P DQDI HP HQAFRQUEX\MV SRVMYHD WURXJ K UHR\ Fa DQG UHXVH
R P DMIDY

" MIEXMRQR HP MMRQV E\ DRIYIW



6 R@ SUIRGXFW 2 XWIGHRI VFRSHV
,Q DEAMRQ W VFRSHG HP WIRQY HP MRQV RXMGH R VFRSH ZHWMH
( P DMRQV IQWRQRHV WE&2 jH FDEXOWGDW  \RQQHV &2 ;H
2 XMCH R VFRSHV V&2 ;H

$V ZH DSSO® D FUDGHI R JDM DSSIRDFK  GRZ QAMHDP [P SDFW VXK DV 2 XWIGHRI VFRSHV

SURGXRKWH R @H DUH QRWQFAGHG
e 2 XMCH R VFRSHV UHHUWR HP MMRQV WWDWDUH CRWCFAGHG 1Q VFRSH

DQG FDWIRUHV R D FRP SDQ jV J UHHQKRXVH J DV FDBXOMRQ
(PMWRQY RAMGH R VFRSHV D CRVALHR® HDWMG \R \KH

FRP SDQ jV RSHIMRQY RUYDOH FKDIQ

1 HIDIWH YDOHV 1Q RAMCH R VFRSHV QXP EHY IHBPADYRGHG HP MRQY
IURP UHR\ FIY DQG UHXVH DRIV

7KH IR®BZ1Q) VHAIRQY SURVICH IXUKHUGHBIORQ N GUIYHY R HP MMRQV
&2 ;HHP IWIRQV IQ\RQCHY W RXAWICH R VFRSHY - GMEXWG E\ P DIQ FDWJ RUHV IQF3AQ) HCHU\ FRQUXP SWRQ DQG UHVRXUFH XWH

UYHIVe HWYHM . 6 LOHERU " MUEXUWRQR HP MRQVE\ DRYIW
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW



(QU\ FRXPIIR)

( QHJI\ FRQVXP SWRQ GMWIEXWGG E\ VRXUFHV

7\ SH 8 QW 5 HVXQOV KD
) RMOVRXURHV 0: K
1 XFODUVRXUFHY 0: K
5 HQHZ DE®! HCHU\ 0: K
7 RBCHCHU\ FRQUXP SIIRQ 0: K

( BFWIFIW FRQVXP SWRQ GIMVMEXWG E\ VRXUFHV

7\ SH 8 QW 5 HVXQV 6KDUH
5 HQHZ DE®! HBRWEW 0: K
1 RQ UHQHZ DE®I HBIRWNEIW 0: K
7 RBCHBPWEIW FRQVXP SUIRQ 0: K

UYHIVe HWYHM . 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

5HQHZDE®! HQHU\ QRZ UHSUMVHQWV \WWH PDRUW R RXU
HQHU\  FRQUXP SWRQ UHORWY D FRQIXHG VKIWARZ DBV
®&Z HUHP MRQ RSHIDURQY

7KURXIK RXUVROU SDCHOIQABMMRQ ZH J HOHIDWMG
N KR UHQHZ DEGI HORWEW HTXLYDBIQAR VDYIQ)

WRQOHV W&2 ;H
RU
WHHV

&RP SDQ  YHKLIF®I HP DMVIRQV

5 HQHZ DE®I RQOHV W&2 ;H
1 RQ WHQHZ DE®I WQAHV W& 2 ;H

* RDARU

$VIQ ZH WP DIQ FRP P WG \R WDQUMIRQQJ RXU
FRP SDQ. YHKIF®! IBHAR IX® HBRNE P RGHY B\

$Q H FHSURQ IV P DIQBICHG IRURH YHKIE®! GXH \R
RSHIDMRQDO WHTXIHP HONV  WHDWG R KHDY\  \RZ QY
FDSDAW ,Q ZH \RRN D VW QUEFDQAMS \RZ DBV
\KLY \BU HVWE\ UHSOFQ) RQH IRMOIXHCBRZ HUHG YHKIE®!

Z 1\ DQ HBPWE DEMEDWH

( GHJ\ FRQVXP SWRQ



. DIMVHEEZ DXMP DIHPHQV

. DWUXVH

7\ SH 8 QW 5 HVXOWV

7 R DMUFRQVXP SURQ -

: DIMULY QRAKVHG 1Q SIRGKAIRRQ S|RFHWHY DG RXUFRQUXP SURQLY P MG
R VHFRQEDWY XVH VXFK DV VDQUIMRQ DQG FEDQQ)

, QMUDCZ DVWM
7\ SH 8 QW 5 HVXQV
7 RUICZ DV DP RXQW 7RQQHV W

SHFHQRBUH R KD| DUERXV Z DM 3FRW

7 RBCY DWM GHFUHDVHG I URP \RQQHV 1 W \RQQVIQ
FRUMVSRQAQ) R D UHGXPIRQ R

7KV IV SDU® GIYHQ B\ [P SIRYHG ZDWM P DQDUHP HQVSWDRAFHY DQG
LQMEDAQUMYHV R UHGXFH IRRG Z DM

YHIVe HWYHM . 6 LOHERU © DIMUXVH DQG Z DM P DQDIHP HQW
6 SIFD 7HKQRBRI\ $S6 _( 6* 5HSRW






6 RODXWETHOV

$W\6 SIFD 7HRKQR®J\  ZH DUH DZDUWH R P DIQEIQQ) D VDIH UAVSHANKO DQG
HQDIIQ) ZRUWSOFH WDW VXSSRW ERK SIRHWIRQDO DQG  SHYRQDO
GHYHBSP HQWV

2 XUHP S® HHV DUH FHQADOWR RXURSHIMRQY DQG BQJ \MP  SHURWP DQFH

7R VXSSRW D SRUMYH ZRINQJ HOMURQP HON ZH FRQGXFW UBHIXOU
DQRQPRXV HPSBAHH \DWIDRIRQ VXUWYH YV R DWHW HQIDIHP HQN

Z RINSOFH FXGMUH  DQG GHYHBSP HOANHHGY

7KH IQAIKW IURP WWHVH VXUYH\ V DUH XVHG R VAUHQ) WHQ LOMIDCBUIRFHWHY
DQG P SURYH FIRW I XQRIRQDOFRMERIMRQ

( P S HH VDIWI DRURQ LQFUDVHG I URP 1Q R 1Q

KB WL GHYHRSP HOALY SRUMYH FKDQIHV 1Q VXWYH G-MJQ P D DIIHFW

FRP SDUDELOW EHEHHQ \WH R \ HDIY/ 7R HQUXUH P RIH FROUMMQANCDWY
JRQ) IRZDG D WEQEDWEVHG VXUYH P HKRGRBJ\  Z LOEH [P SOP HOMG
IURP

© RUNIRUFH GHYH®RSP HQADQG HQJ DI HP HQW

Q 6SIFD 7THKQRRJ\ HPSRHG  IXQWPH HTXLYDBIQW ) 7(
HP S& HHV LHORIY FROMXHGIJWRZWIRP ) 7( VIQ

( P SB HH WWRYHU ZDV FRUMVSRQAQ) \R D UHMQIRQ DM R

© KIBH MURYHUKDV IQRUHDVHG FRP SDUHG \R \WH SUHYIRXV \ HDU Z H DQDOWH
XQEHOIQ) GUYHY DQG XVH WHWH QWKW \R HQ\WHQ RQERDUAEQ)
NQRZ BIGIH WKDUQ) DQG BQJ \WMP HP SB\ HH GHYHBSP HQW

UYHIVe HWYHM . 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

( P S® HH VDUWI DRRQ

( P S® HH WMURYHU

( P SB HH UAMQIRQ

( P S® HHV UHFHYIQJ DERYH P IQP XP Z DJH

* HQEHUGYHWAW 1Q \WH RU DQl] DURQ

* HEHUGQYHUW IQ P DRDIHP HQV

2 FREXSDIWRCDODFAGHQW / 7,)

2 FFXSDIRCDADMO ) ,) 5

6 RALDOVXMBACDELDY



6 LFN GDYH
$YHIDIH VIEN GDYH ZDV Q FRP SDUHG R 1Q

$ @MRXJ K KLY UHSUAVHQN D M KWQRIHDVH  DEVHQRH BIYHY UHP DIQ BZ
© H FROMXRXMD P RQWRU VIEN ®DYH DV SDWR RXU EWRDGHU IRFXV RQ

HP S® HH Z HOEH.QJ DQG SUHYHQIYH Z RINSOFH LOMDWHY

) DIUFRP SHQVDARQ DQG FRAYFWYH DI UHHP HQW

$O@HP SB HHV DAB SIED 7HRKQRBJ\  WHFHYH FRP SHQUDMRQ DWRU DERYH
DSSTDE®I PIQPXP ZDIH GVHY : H RSHIDWM XQGHU ,QGXAIHQY
2 YHHONRP WY  FROPWYH DIWHP HOV  HOXUQ)  WKPMUHG  DQG
WDQVSDUHQNHP SB P HQWFRQAMRQY

7KV IQFOGHV SDIG YDFDIRQ DGEAMRQDO DQOXDO BDYH  SHOVRQ
FROMEXIRQY DQG DFFHW \R D IG[ IEGI EHQHIW DFFRXQN VXSSRMG)
|LCDQRDOHREXUMY DQG SUHGARWELDY DRURW WH RU DQVDIRQ

* HQGHUGLYHWIW

6 SIFD 7HFKQRBJ\  FRQIDXHV \R GHYHBS RXUZ RINRUFH FRP SRVMRQ Z W D
IRFXV RQ IQFOMRQ DQG HTXDORSSRWMQUAV 5 HAXIWW HQWVLY EDVHG RQ
FRP SHMQAHV ZKIBI ZH DIP \R VXSSRWD P RUH EDDQFHG Z RINRUFH RYHU
WP H

Q R HPSBAHV ZHH ZRPHQ DG ZHH PHQ

UHSUMVHQIZY D SRVMYH GHYHBSP HQAFRP SDUHG R SUHYIRXV \ HDW/  7KH

HWIEQKP HOMR D %RDG R ' IWHRARY KDV DOR IQFUHDVHG GYHWAW DW

P DQDUHP HQABNHO Z W IHP DB UHSUAVHQRMRQ 1O FRP SDUHG \R
1Q

© H VHH QYHYAW DV FROUEX\WQ) \R EHWHU GHAMIRQ P DNQJ DQG \WIRQIHU
VROMRQ/

UYHIVe HWYHM . 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

6 RFLDOVXMBACDELDNV



+ HDOM DQG VDIHW =HR DFFLGHQW

Q 6 SIFD 7 HFKQRBJ\  UHFRWEHG | HUR RFFXSDMRQDCDFAGHQW DQG ] HR
| DDA

7KV HOFW KRZ ZH ZRWN Z1W Z ROSOFH VDIHW [Q SIDRWFH  LQFOGQ)
SUHYHQIYH UVN P DQDJ HP HQWDQG D FRQIXRXV IRFXV RQ P DIQBIQIQ) D VDIH
ZRINQ) HQYILRGP HQVDFIRW SURGXFIRQ \MAIY  IDAOMY DQG RIIIEH
IXCPURQY

JAN

/ HDUQIQJ DQG GHYHBRSP HQW
&RQIDXRXV BDWRQ) IV GHFHWDY \R P DIQEIQQ) \WWRKQFDOH FHBIQFH DQG
VXSSRWZI HP SB HH HQI DI HP HQW

7WDIQQ) KRXWY YDU GXH R \BUHMG GHYHBSP HQMQUDWHY  IQFOQQ)
VSHADDHG ( 6* WDIQQ) ,Q P DBl HP SB HHV UFHYHG  KRXW/ IQ
\RIOZ KI®! IHP DBI HP SB HAV UHFHYHG  KRXWY/

© H YIHZ \BUHMG WDIQQ) DV D WDWIIE IQHF HOVIQ BQ WP
FRP SHWQFHY  HQUXUQ) \KDWERW WFKQFDODQG FRP P HUFDOFDSDELDIHY

CHYH®S 1Q @H Z MW RU DQVDMRGDOGHHGY

UYHIVe HWYHM . 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

6 RFLDOVXMBACDELDNV



RONSDHHZ HBEHCY [0 35P HMIXHTK

$W6 SIFD 7HFKQRRI\  Z H UHFRI QVH \WDWERQ) WP SHURUP DQFH GHSHQGY
RQ D KHDWK\  DQG EDDQRHG Z RN HQYILRQP HQW:  H Z RUN VR VXSSRWERW

SK\ VIFEDODQG P HQBCY HOEHQ) ERK IQMED® DQG H \MED®

2 XU IQUDYHV IQFOGH 1G[ IEGI ZRINQI KRXW D QR RHWP H SRTF\  DQG
DFFHW \R D FRP SUHKHQUYH KHDGKIFDUH VFKHP H

3 UHYHQIYH HIIRW DUH VXSSRUMG WURXI K D WHW JXIGHEH RAIIQ) HDUD
ZDWIQ) VJIQV DQG FRSIQ) WDMIIHV DV Z HODV UHIXOURQH \R RCH +5
FKHAN 1QV

3K\ VIFDOZ HEEHQUI DQG HUI RQRP LFV
3 UHYHQUYH KHDIK P HDVXUHV DUH [QAMI LDIMG LOR GDIO URXILHY

(PSRHV D DBFDWMG  SDIG P IQXAWV IRU VRADO EBDNY DQG DQ
DEAMRQDO P IQXAV [RUH HUFVH RUP IQQX@HW GXUQ) \WH Z RINGD,

© H SWRVIGH HURQRPIE VXSSRW IQFOAQ) IQAYIGXDO Z RIWABMRQ
DWHWP HONV DQG DFFHW \R VP S® SK\ VIEDORRY' VXFK DV UMVMIBIGRH

EDQGV

7KHVH IQUIDIYHY VXSSRWP RYHP HQW UHGXFH MN R BQJ WP DEVHQRH
DQG FROUEXW \R RYHD@HP SB HH Z HBEHQ)

UYHIVe HWYHM . 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

: ROSORH Z HEHQI DQG P HQRCKHDAK



. ROSIHEOMHIGHP S HHHIDHPHQV

6 SIFDV HP S& HH GG HYHQAFRP P \WyH RU DQVHV DSSWR 1P DWO V[ VRADO
DRNAV HDFK \ HDU

7 KHVH LQUWDIYHV VXSSRWAHP SB\ HH HQJ DI HP HOANAUHQ) WHQ FRIERIDIRQ
DFURW GHSDUW HOW DQG FRQNEX\M R D FRKHWVLYH FRP SDQ. FXQGMUA

6 RFLDOLQMDWYHV DQG FRP SDQ\ FXOXUH
Q ZH VXSSRUMG HP SB\ HH HQJ DI HP HQMKURXJIK D IDQIH R VRAIDO

DQG GHYHBSP HONMMDWYHY IQFAGEQ) YREQMY [ IIAMDIG WDIQIQY]

: H DOR KRWMG D VXP P HU EXQRK IRU HP SR HHV DQG WHU IDP 1aHV
DUDQIHG D VRADOERDWIS  DQG SDMASDWG 1Q GFDOHYHQW VXFK DV \KH
$@ QB HD\ WFH

%HI Ve HWYHM 6 IDHERU
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW

7KHVH DRIYMHV VXSSRW ERK FRP P XQW HQIDIHP HOVDQG LQMEDO
FRDERDIRQ

" HYHRSLQI IXVUH FRP SHWMQFLHV
$W6SIED 7THAKQRBI\  ZH VHH DV D UHVSROUEIDW \R FRONEX\W R \KH

GHYHBSP HOAR! IX\MUH FRP SHWGFLHV Z WILQ RXUIQGXAY

Q ZR DSSUHQIFHV FRP SBMWG \WHU IIQDOH DP V Z W RAMEBQAQ]
UHVXV 2 QH UHFHYHG WH RIIFIDOWDGH P HEDO ZWIQ \WH HBPWEIDQ

SIRIWP PH ZKIGI WH RKHU DFKIHYHG RS JIDGHV IGFOGQ) \WH KL KHW
HYDOOMRQ | RUKHUILCDCSURWPW

+HU ZRW DOR FRQMEX\MG \R 6SIFD 7HFKQR®J\ UHFHYIQ) WH ®FDO
QRP ICDIRQ IRUK) RWVQQRYDIYH $ SSUHQIFHVKLS & RP SDQ y

: ROINSOFH FXAUH DQG HP S®& HH HQI DIHP HQW



5 HFRIQVIQ) BRQJ WP FRP P IW? HQW
© H UFRIQWH WDAWBQJ) \MP HP SB\ HH FRP P W HQALY D NH SDWAR RXU
FRP SDQ. FXGMUH DQG VXFFHW

Q ZH FHBEDDMG RH  \HDU DQQYHWDY DQG WR  \HU
DQQYHWDUHY

7KHWH P IGMRCHYV UH GPERWK! LOAYIGXDOGHAFDWRQ DQG \WH P SRMUCHH RI
P DIQMAQQ] D ZRIWNSOFH ZKHH HP S® HHV FKRRVH \R W\ DQG GHYHBS
RYHUWMP H

7KLV VXSSRW D WIEG! Z RINRUFH Z KIBGI HODE@) FRQIOXHG R DQVDMRCDO
JURZ WK

UYHIVe HWYHM . 6 IDHERU © RUNSOFH FX@MUH DQG HP SB HH HQIDIHP HOW
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW



NN
\
\




*RY @R pH

Q 6 SIFD 7 HAKQRBJ\ AHQI \WHQHG RXUJ RYHCDQRH \WIKRXUH DV SDW
R RXUFRQIDXHG RU DQYDMRQDOGHYHESP HQV

$V R -DQXDY  \WH FRPSDQ EHFDPH SDWWR ( WP JIXSSHQ $%
P DUNQJ \WH EHIIQQQ) R D QHZ SKDVH Z W IQFUHDVHG IRFXV RQ ARKPMUAH
FRP SIDQFH DQG BQJ \MP GHYHBSP HQW

( \DAMDP JIXSSHQ IV D IDP 1O RZ QHG IQGXVINDOI URXS Z W P RUH \KDQ
\ HDW/ R KMRY  IRFXVHG RQ VXVABIQDE®I J URZ \W DQG LQQRYDIRQ

$V SDWR WH JUIRXSV $XWRP DIRQ  ( BRMLIFDIRQ EXVIGHW DD 6 SIED
THKQR®I\ IV QRZ SRWMRQHG \R FR®ERDW DFIRW  FRP SDQHV
VWHQI WHQQJ ERW FDSDELDIAY DQG P DUNAWRIHUQY

Q D IRP DOYRDG R ' IWHARY Z DV HABEQKHG FROMII R RQH

&KDIP DQ DQG WUH P HP EHY UHSUAVHQIY RZ QHUKLS  RSHIDWRCDO DQG
MDWU LE SHY/SHRAYHY

&RP SADQFH DQG & RGH RI & RQGXFW

$V SDWWR \WH IOMIUDIRQ QR ( QAP JIXSSHQ 6SIED 7HKQRBI\ IV
FRYHHGE\ D JURXS ZIGH &RCH R &RQGXFW

7KLY VHW \WH 1UDP HZ RN IRUKRZ ZH Z RN Z W HWMIEDCEXMICHW SUDRMFHV

IFAGQ 1IOMIUWY FRPSIQH DQG BHVSROME®! FRQGXFW DRRW
DR

7 KH FRIDERIMRQ KDV DOR LQMRGXFHG KL KHUMBQEDGY [RUGRFXP HQIMRQ
DQG FRPSIOQFH DOQQ) RXU IQMEDO SRFHWHY ZIMW ERK JURXS
UHTXWWHP HQN DQG FXVARP HUH, SHABMRQY
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. KMBE®RZ HUVFKHP H
6SIED 7HAKQRBI\ IV FRYHUG B\ D _ZKMBEGZ HU VEKHP H HBEQKHG
WURXIK ( LQAMP JIXSSHQ

7KH VFKHP H HQDEBV HP S® HHV DQG H WACDO VWINHKRGHLY \R  UHSRWY
FROFHOY UBHDWG \R P IMFRQGXFW XQHWIFDO EHKDYIRXU RU EUDFKHV R
SRIFHV 1Q D FRQILGHQIDDQG VHRXUH P DQQHU

7K KHGV HQUXUH WDQVSDUHQR.  DQG P DNHV MHDVHUR IGHQIM  SRWQIDO
UM\ HDUD Z WIQ \KH RU DQVDIRQ

$ QWEUEHY DQG FRUXSWRQ

6 SIFD 7HFKQREJ\ P DIQEIQV D WIEW HUR \RBIDGFH SRTF\ \RZ DGV EUEHY
DQG FRUXSURY ,Q QR FDVHV RUGUDOX@IV UHDWG \R EUEHY RU
FRUXSWRQ ZHMH IGHQMHG 7KV UWHOFW RXU FRP P M HQNV\R HKIEDO
EXVIGHW FRQGXPWDFURW D@P DUNHW Z KHUH Z H RSHIDM

OAUEHY DOG FRUXSWRQ

1 XP EHUR EUEHN FDVHV
1 XP EHUR FRUXSWRQ FDVHV

&\ EHUVHEXUW DQG GDVD SLIRWMPARQ

© H SURUIMYH \WH VHEXUW R RXUGDW DQG, 7 M VAP V2 XUIQUDWIKPMUH LV
SIRMAMG \WURXI K DGYDQRHG R\ EHUVHRXUW VROMRQY [QFOIAQ) 11UHZ DY
FRQIDXRXV P RQWRUQ)  DQG WUHH [QGHSHQGHQAEDFNXS Vi AP V \R HQUXUA
EXVIGHW FRQIDXIW

,Q DEAMRQ \R \MFKQEDO P HDVXUAV DZDBHQHW WDIQQ) KDV EHHQ
LONRGXFHG R IHQI WHQ HP SB HH XQGHWABQAQ) R P\ EHUUWMNY DQG \WHU
URGI QP DIQBIQQ) GO VHRXUW

7KLV FRP ELQHG DSSURDFK UHGXFHV WH UMN Rl KXP DQ HURUDQG WIHQI WHQY
RYHUDOUHVICHQRH DI DIQAA EHUWUHDV

* RYHDCRH



&( 2 DQGP HADQHP S® HHSD\ MR
Q \WH IDIR EHIZHHQ WH &( 2 V VDO DQG \WH P HADQ HP S@ HH
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&XVWRP HUVDWY DFURQ
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Q Rl IQVIWG FXVARP HY SDMFLSDWG LQ RXUVXIYH.  UHVXE 1QD
1 HVBURP RMUGFRIH 136 R
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DQG UKHEFW D KUK GIYHOR
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6 XSSTHUHDWRQV DQG VDMK DFWRQ
2 XUVXSSTHY DUH D FUMFDCSDIWRI RXUYDOH FKDIQ

,Q VXSSOHU VDWIDRIRQ Z DV P HDVXUWHG DWD 1 HW3 URP RMU 6 FRUH

136 R DQ IQFUDWH IR 1Q 7KY HOPNV AHQ) \WHQHG
FRAIDERDIRQ DG P SURYHG UHDMRQUKISV

BWRQ VXSSOHU SDUZHWKISV DU HWHQIDO QRWVRQD  IRU RSHIMRCDO
SHURWP DQFH EXWDOR IRUIP SIRYIQ) WDQVSDUHGR\ DQG ( 6* GV TXDIW
Z MQVFRSH

$V 6SIED 7HFKQRBI\ FRQIXHV \R JURZ P DIQEIQQ) D \WKPMUHG DQG
WDQVSDUHQAZ D\ R Z RINQJ UHP DIQV HWHQIDO

* RYHUDGQRH IV QRAVRQD DERXWFRP SIDGFH  EXWDERXWKRZ ZH RSHUDW
P DNH GHRAMRQV DQG HQUXUH DFFRXQIELDNV DFURW \WH RU DQVDIRQ
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YX@IQ) RQWH SURJUAW P DGH 1Q Z H Z IQFRQIDXH \R VAMHQI WHQ RXU
(6* SHURPDQFH ZLK D IRFXV RQ CDW TXDDW FRPSIQFH DQG

RSHUIDMRQDCH, HRXURQ

) R@®Z XS RQ JRDY
0 RWWR WH JRDY GHICHG 10Q \WH UHSRWKDYH EHHQ 1P SGP HQMG

aX\UQ P DUNQJ DWDQUMRQIRP SOQQQ] R H HRXIRQ

. H GHYHBSP HQW LQFOCH
. P SBP HQBMRQR! KD| DUERXV Z DM UHSRMZ) DARW \WH RU DQVDIRQ
. 0 HDVXUHP HOAR HP SE HH WDQVSRUBMRQ
. 6WHQ)\WHQHG FRBIPIRQR 6 FRSH  VXSSTHUCD\Y

,Q DEAMRQ LQUDIYHY \R WHGXFH IRRG Z DVWM KDYH EHHQ IQARGXFHG DQG

JRYHUDOFH  WWKPMUV  KDYH EHHQ  WHQIWHQHG  WURJIK  WH
IP SBP HQIMRQ R D %RDG R ' IWHARY DQG JURXS ZIGH FRP SIDQFH
IUDP HZ RUW

. KB SRIW KDV EHHQ PDGH 1P SIRVIQ) GDW TXDIW DQG VXSSTHU
WDQVSDUHR UHP DIQV DQ RQJRQ) SURUY
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1HZ JRDY IRU

Q 6 SIFD 7 HFKQRBJ\ Z I@RFXV RQ WHQIWHQQJ ( 6* SHURWP DQFH
\WURXIK P SURYHG GD\I TXDOWV FRP SIDQFH  DQG WIKPMUHG SURFHWHY

. DVW P DQDJ HP HOWDQG GV TXDDWV
) XUKHUGHYH®RS Z DWM FREIFIRQ SURFHWHV DQG VL QUIFDQ® [P SUIRYH GD\I
GRAXP HQIMRQ DQG WDFHDELIW

62 FHOALFDARQ

$FKIHYH 62 FHWWMEDWRQ R IRPDOMH TXDON P DQDIHP HQW
SURFHWHV DQG HQVXUH FROWMMOAGHIYHY DQG FRQIXRXV [P SURYHP HQW
&RP STDQFH DQG TXDMN DWXWDQFH

EWHQJWHQ QMIDO FRP SIDQFH 1P HZRW DQG TXDOV DWXUDGQFH
SURFHWHV \IR DO Q Z W UHI XOWRY  UHTXIUHP HQW DQG QG ABIQEDUGY

7R VXSSRWAKILY GHYHBRSP HOV D GHAFDWG FRP SIOCHH UHVRXUAH Z IKOEH
DAEGIQ

JRDY DQG IRFXV DUHDV



JFONTE ROV

6SIED 7THKQRBJ\ V BQ WP (6* DPEMRY/ WPDOQ I1Q SOFH ZIW
DEEMRQDOSURIMAY IQRRGXFHG \R VWHQIWHQ RSHUIMRQDOUMMHGFH DQG
VXVABICQDELONW SHURWP DQFH

&HINLFDARQ \BILI HW

© HDIP \R DFKIHYH WH IRG®Z 1Q) FHMWEDIRQY B\

. ,62 VR AHQI WHQ HOYILRCP HQUCAP DXQDJ HP HQW

. 62 \R HQKDQFH LQIRUP DUMRQ VHRXUAY DQG UMN P DQDI HP HQW
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2 SHIDARQDCDQG HQYLLRQP HQWBOI RFXV DUHDV
© HZ LQFRQIDXH \R IRFXV RQ
. 7WDQMRQ R D IX® HBPNE FRPSDQ  YHKIE®! IGHW ZLK CHIQHG
RSHUDMRCDCH FHSUIRQY
. ,P SBP HOBMRQR VHQRUEDVHG HCHU\ RSP IVDURQ VROMRQY
. PSRYHG HHUJ\ XIDDIRQ IQFOAQ) RSP VDIRQ R YHQIDMRQ
A P V
. ([ SRUDMRQR RSSRUMQUAV IRUBHXVH R VHFRQEDY KHDW

7 KHVH IQUIDIYHV KHS P SURYH HOHU\ HIEHQR DQG UHGXFH HOYLLRGP HQBO
[P SDPWDQG ARQJ HURSHUDMRCDCSHURUP DQFH DFURW WH RU DQVDIRQ

7TRIHKHU WHWH SURWMAY WHEFWD KRZ ZH ZRWN \R VWIHQIWHQ ( 6*

SHURPDGFH ZKI® VXSSRMQY) BQ WP RSHIMRQDO DQG  EXVIGHW
GHYHBSP HOW

JRDY DQG IRFXV DUHDV



SFOIVIE X WHUQRPDIRD

7KV (6* UHSRWKDV EHHQ SUHSDUHG B\ 6SIFD 7HFKQRBI\ R SURYICH ) RUJHQHIDOIQTXIUHY U DWEQ) 6 SIFD 7HAKQRBI\ DV D EXVIGHW SDGHU
MDQVSDUHQNQWLI KWQR RXURSHIMRQY SURUMH  DQG GHYHBSP HQW SEDVH FRQEFW

) RUTXHWIRQV UHDWG \R ( 6* GV RUKH FROMOAR! \KLY UHSRWY SGDVH %HQQ 7KRP VHQ

FRQIFW &(2

$QW. IWAMOH ) HTEEH EW VSIEDMAK GN

0 DU 0 DQDIHU

- HZHBRP H ADBIXH Z W FXWRP HY VXSSTHY DQG RKHUMBNHKRTGHY
DN# VSIEDIMK G\ DQG Z H UHP DIQ FRP P WG R \WDQVSDUHQR DQG FRQUXRXY GHYHBSP HQ

 QMUAVWG LQ BDLOLQ) P RUH'

) RUIXUNHULQW KWOR 6 SIED 7 HAKQRBJ\ - RXUSHRS®! DQG RXUVRGMRQY Z MMIQWH HQHU\ VHRRU Z H IQYIW \ RX \R H| SGUH RXUIQIMIDRRYH EURFKXUH DQG YIGHR

UYHIVe HWYHM . 6 LOHERU & RQIPDQG [ XUKHUIQI RUP DIIRQ
6 SIFD 7HAKQRRI\ $S6 _( 6* 5HSRW
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