([ WD DQG 6XSHU& XUIEX@U
2 SSRUMQWAHV



6HQDWM + RXVH 9 MW
2 XUBI[L W) RP \WXGHQN KDYH EHHQVENQJ
SDWIQ IQSIUQ] YIMW\VR 6HQDWM + RX\VH
WURXJ K 7KH ( BSKDQAF URXS JDIQQ]
YDODE®! IO KWQR KLI KHUHGXFDWRQ DQG
| XVMUH FDUHHUSDWZ D\ V7 KHVH VHVRQY
KDYH J LYHQ WXGHQN WH RSSRUMQW R
KHDUIURP  XQYHWAW SURIHWMRCDY GHYHBS
NH DFDGHP LIE W@ DQG H SGUH WH Z IGH
WDQJ H Rl RSSRWMQWH DYDIME®! DIWMUML W
IRWP
7KH YIMW KDYH HQFRXUD] HG WXGHON R
EURDGHQ WHUDVSIWDARQY EXI(S
FRQIGHQFH DQG SUHSDUH | RUMKFRHW XO
DSSTDARQVVR FRP SHWAYH XQYHIMH
DQG GHI UHH DSSUHQAEHWKISV : H DUH SURXG
R Z RUN DBQI GH 7KH ( BISKDQA URXS 1Q
VXSSRUWAQ RXUMMGHQA VR DFKLHYH WHU
DP EIMRQV

8S / HDD
/ HDUD 6P DWMU $ FKIHYH O RWH

2 XUBL W ) RUP \WXGHQN KDYH DFFHW\R 8 S / HDL DQ ¥ DG Z 1QQQ) RQEH
GDLRQ) SOARP WDNKHSVWHP H FHOQWHUS / HYHOWXGLHV
7KURXJ K HQI DI 1Q) YIGHR BMRQV [QMDPRYH TXI 1 HV DQG SHIRCDDHG
GDRQ] MWMGHONVHQ
YRRWIKHUVXENMPANQRZ BIGI H
X FRQIGHQRH IRUH DP V
7UDAN WHUSURI UHW
6WG DQWP H DQ Z KHH

8 'S / HDLQ IXSSRWV IQGHSHQGHOABDLOQ) DQG KHSV RXUMMGHQN DAKIHYH
WHUYHY EHVADVWH SUHSDUH IRUXQYHWUW DSSUHOARHWKISY DQG EH\ RQG



6$<HV0 HQRUQJ
6XSSRUAQ) 6XFFHW ,QVSLUQJ ) XWWUHV

2 XUMNGHQNV EHQHIWRP WH 6$ <HVO HQRUQ]
3WRIWP P H ZKHHWH DUH P DRKHG Z W
GHGIFDMG P HORWY/Z KR SURYIGH J XIGDQFH

HQFRXUD) HP HQWDQG SIDPAFDOXSSRW

WURXJ KRXWIMHUML WC IRUP IRXUGH
7KURXJ K UHI XOUP HQRUQ) VHWRQY \WXGHON

X FRQ LGHAH DQG UMIHORH
6HVDQG DAKIHYH SHYRQDCODQG DFDGHP LE J RDY
' HYHRS HWHQADODH DQG FDUHHUMN.GY
([ SBRUH XQYHMW DSSUHOMRHWKIS DQG
HP S® P HOASDXZ D\ V
7KH SWRI WP P HHP SRZ HY RXUMWYGHON R
UHDRK WHUI X@SRWOQADCDQG P DNH IQRWP HG
GHAMRQV DERXVWKHUI X\MUH

7KH 7HQGHU3WRJ LDP P H
OXIEQ) + HDOM\ 5 HDMRQKISY

2 XUMXGHON VRN SDWQ 7KH 7HQGHU3WRI WP P H HQI DI 1QJ 1Q LOMIDRAYH
Z RINKRSVWDM\H SGUHG KHDOKM\ UHHDMRQWKLISY UIHVSHRWRRP P XQEFDWRQ

DG FRQHQWV
7KURXJ K RSHQ GIMAXWIRQ DQG FUHDAYH DRRYWAY MMGHQW GHYHRSHG D

GHHSHUXQGHWMEQGIQ) Rl SRVMYH UHDMRQWKISY SHYRCDCERXQGDUHY DQG
WH [P SRUBQFHRI HP SDM 7KH SURI WP P H HQFRXUDJ HG VWYGHQV \R
UH GPWEXI@ FRQIGHQAH DG GHYHBRS YDODE®! QY WDWZ LOVXSSRWKHP

ERW Q61 W) RWP DQG EH\ RQG



$\SUWH3WRIWP P H
5DMQI $\SIUDWRQV 8 QRANQ]
3RWIQADO

2 XUMWMGHQNV VRRN SDONIQ WH $ \SILH
3WRIWP PH G-MJQHG \R IQSILH
DP EIMRQ DQG VXSSRUWAKHUNRXUQH
WRZ DUBV KL KHUHGXFDWRQ DQG | XVXUH
FDUHHLY
7KIRXIK Z RUNWKRSY P HQRUQ) DQG
JIXIGDFH IURP H SHUHQRHG
SURIHWMRQDY YGHQNV GHYHBSHG
WH FRQIGHQAH W@ DQG NQRZ BIGIH
QHHGHG \R H S&UH WHUCH WIMSV
7KH SWRI WP P H HQFRXUDI HG
WMGHONV VR DP KLJK EURDGHQ WHU
KRU RQV DQG VENH SRMYH WMSV
VRZ DBV DFKIHVIQ) WHUJ RDY
3RUR 5 HMGHOADO
$ Q8 QRWHWIE®I ( [ SHUHQH

2 XUMMGHQWN HQR\ HG DQ IQRHGE®!
UHMGHQADOAIS \R 3RUR Z KHIH WH H SBUHG
WH AW VUK KIMVRY  WYQQQ) DURKIWRUAH

DQG YIEUDQAEXOMUH
) BRP YMWOY IFRQIF OQGP DUNWWR
H SHUHQRQ) GFDOADGIMRQY WH WIS
SURYIGHG XQ RU HWEE®I P HP RUHV Z KL
KHSLQ) WYGHQN GHYHRS FRQIGHQAH
IOGHSHQGHQAH DQG WP ZRWN ,\WZ DVD
| DQAMAFE RSSRUWXQW VR EURDGHQ KRU] RQV
VHQ) WHQ I UHQB\WKISV DQG FHDM
H SHUHCGRHV WDWZ LW Z W WHP ®QJ
D VMUWHUWP H Q61 W ) RUP



&DIHHY  $\SUWDWRQDCR SSRUMQUHY
QBLUQT ) XWUHV 7KUIRXI K ( [ SHUHQRH

7KURXJ KRXVWKH \ HDU RXUGL W) RUP \KXGHQW KDYH
Z HBRP HG DWDQIH RI LOSILQ) J XHWWSHDNHWY DQG
SURIHWRCQD® DV SDWARI RXU& DUHHLY/$ \SILDARQ
3WRIUP P H / HAMUH 6HIHV DQG) DWW 5HDVRQQ)
BHWRQV
7 KHVH VAWMRQV KDYH SURYIGHG WXGHQN Z W \WH
RSSRWMQW VR KHDUIURP H SHWW DFURW GLLI HUIHQN
IHBV H SBRUWH QHZ SHYSHPRYHY DQG J DIQ YDODE®!
LOLI KW IQR | X\WUH SDMZ DV FDUHHLY DQG SHYRCDO
GHYHRSP HQW
) IRP WRXJ KWSURYRNQ] GVPXWMRQV R IQSILDARCDO
WRUHVRI \KFPHW WHH H SHUHQRHV KDYH
HQFRXUDJ HG WXGHQN VR EURDGHQ WHUDP EMRQV DWN
P HDQQJ I XOT XHVARQY DQG VENH FRQ LGHQMAMSY
VRZ DUV WHUI X\XUHV



6 RADO6 HHQHH 7USV
[ HDLRQJ % RQG VKH & DWURRP

2 XU6RADO6 AHQAH WMGHQW KDYH
VENHQ SDWAIQ D IDQJ H RI HGXFDARQDO
WISV DQG H SHUHCQHHV G-I CHG WR

EUQ) WHUXEMPW R @H EH RQG WH
FOWRRP
7KHVH YIMW KDYH D@RZ HG \WXGHQV \R
H SGWH WHDOZ RU DSSTDARQVRI
3WFKR®J\ 6RAR®I\ DQG UHDWMG
GMAST@HY GHHSHAQ) WHU
XQCHUMIQGEQ) RI NH FRGFHSW Z K1
GHYHEBSIQ) FUMFDOMICNQ) DQG
DCDOWFDONQY
TKIRXIK HQ DI Q) Z W QHZ

HQYLLRQP HOW IGHDV DQG H SHUHQRHYV
\WMGHQN KDYH EHHQ CE®! VR P DNH

P HDQQJ | XCFRQCHPWRQY EHVE HHQ WHU

WXGLHV DQG WH Z RUG DURXQG WHP



8 QLYHUAW 9 MW
([S®RUQI 2[IRWG &DP EUGIH

2 XU<HDU  WXGHQVHQR HG IOWSIUQ] YIMWVR WH 8 QYHIW R 2 [ IRWG
DQG WH 8 QYHWW RI &DP EUGIH JDIQQJ D YDODE®! LOLI KWQR @H DAE R

RIWHS. VODGQ XQYHYAMHY
7 KURXJ KRXVWMH YIMW \WXGHQOW H SGRUHG WH FDP SXVHV BDUHG DERXW

XQYHYMW @H DQG WH DGEP MRQV SURAHW DG KHDLG [URP - FXUHQMMGHQN

DQG WMl 7 KHVH H SHUHQRHY HOFRXUDJ HG WXGHQW VR LDVH WHUDVSIUDARQY

FROUGHUWHUIXVUH SDWZ D\ V DQG VHH | LIMKDQG WH RSSRUMQWAY WDW
KL KHUHGXFDWRQ FDQRIHU

C7KH VAKRROMS \R &DP EUGIHZ DVRCHRI WH
EHVAH SHUHQAHV, KDG IRUDYHY ®QJ WP H \WZ DV
DQXQ RU HWEE®! H SHUHQRH EHFDXVH RI WH P DQ.
KIWRUE YDOMHV EHKIQG DOMH FRGU HVWHH

© DOLQI WURXJ K WH EHDXWXOWHHW P DGH WH
AW IX@R! KIMRY DQG DEYHQMUH 6SHQGIQ) WH
GD Z I WH WDRKHUDQG P\ SHHWYP DGH MHYHQ
P RUH HQW\ DE®! DG, BDULHG P DQ. [QMUHVIAQ)

| DPW DERXVIAH XQLYHYW DQG WH FRXUHV WH
RIIHU 2 YHD@ W DV D | DQAVAE WIS \WWDWZ DV ERW
1XQ DQG HEXFDWRQDO DG W I@EH DQ H SHUHQRH
Z QD@ D VUHP HP EHUD

<RXWWHI 0 INKDHO



. KR®I 6FKRROIVIDU
&HBEWDAQ) &RP P XQW ) DIV DQG 7RI HWHLOHW

2 XUDQRXDQ  KR®I 6FKRRQIVBUEUQ] VVRRI HHUMMGHQN Wil 10P IOV DQG
P HP EHWRI WH Z IGHUFRP P XQW VR EUHDN WHUI DWMGXUQ) WH KRO P RQM
Rl 50P DGDQ
7 KWV \SHADCHYHQAFHBEWMY RXUGLYHWH VAKRRCFRP P XQW SURP RWQ)
UHNVSHRWIGFOMRQ DQG XQW 6KDUQJ D P HDORI HWHUSURYIGHV DQ

RSSRWMQW R UH GFWFRQUHPWDQG WAHQ) WHQ WH VHQH Rl EHRQI Q) WDW
P DNHV RXUVAKRROWFK DZ HBRP 1Q) SOFH | RUHYHY RCQH



6SRUADWGL] ViK ) RUP
7HDP ZRWN ' HWALP LODWRQ 6XFFHW

6SRWAL/DQ P SRUBQASDWARI @H IOQRXUBIL W) RP  JIYIQ) XGHON WH

RSSRUXQW VR WD DPRYH EXI@ FRQIGHGAH DQG UHSUMVHOMNH VFKRROZ W
SUGH

. KHWHUFRP SHWO 1Q EDWNHVED@RUI RRVEDD RXUMMGHON GHP ROMDM

WP Z RN UMIHQFH DQG GHGFDARQ ERW RQ DQG RIl WH SIWK DQG FRXUW
7KURXI K WDIQQ) 11 WUV DQG FRP SHWARQY WH. GHYHBRS YDOTEG!
GDGHIKLS W@'Z KB FHDAMY OVAQ) 1UHQGWKISV

( DK \ HDU RXUMNMGHQV DOR VENH SDIIQWH H AMQJ <HDU ~ 6SRW' D
Z KHHWH FRP SHM 1O D WDQJ H Rl VSR HYHQW DQG FKDOIQI HV 7KH GD

FHOEWMV SDUASDARQ WP Z RUN DQG VFKRROSIUWEUQI 1Q) WH\ HDU
JURXS VRI HWHUIRUVRP H 1 UHQGD FRP SHWARQ DQG XQ RU HAMEZE®! P HP RUHV



6L VK ) RIPP &XOXWH' D\
&HOEWDWQ) 2 XU' LYHUAW

2 XUDQQXDGBI[ W) RUP &XEUH' D\ IVD FHBEWARQRI WH UFK FXOMUAV
WDGIMRQY DQG EDANJ URXQGVWIDAP DNH RXUFRP P XQW XQTXH
6\WWGHQN DQG Wil SURXGO Z HDUMWDGIMRQDIDMEH \KDUH IRRG IURP DIRXQG
WH Z RUG DQG FRP H VI HWWHUVR FHOEWDM WH GLYHWW WDWP DNHVRXU
6L[ W) RP \R\SHADO7KH GD. SURP RV UAVSHPWIGFOMRQ DQG XQW Z KIGH

FUDAY) OVAQ) P HP RUHV DQG VWHQI WHQQ) RXUVHQH RI FRP P XQW
7RI HWHU Z H FHBEWDM WH FXOXUHV WDAEUQ] XV VRI HWHU



6L Vi) RUP * DP HV1 LJKW
) XQ ) UHQGWKIS ) UHQG® &RP SHWARQ

2 XUBLL W) RUP * DP HV1 LI KWEURXJ KWHMGHQA VRRI HWHUIRUDQ HYHQQ) R
OXJ KWU WDP Z RUN DQG [ UHQG® FRP SHWARQ

) RP ERDUG J DP HV\R .QMUDPWYH FKDEIQI HY \WXGHQN HQR\ HG \SHQGLQ]
WP HVRI HWHU EXI@IQ) QHZ 1UHQGWKISY DQG FUHDAMY) OWAQ) P HP RUHV 7KH
HYHQAPHBEUDWMG WH VARQ) VHOH Rl FRP P XQW Z IWIQ RXUBLL W ) RUP
\KRZ 1Q) WDWBDUIQ) IV DERXWP RUH WDQ MWAIMH FOWURRP



3KRCQH1 XP EHU

2 XU/ RFDAWRQ
+HQGRQBWHIWG( 1)
( P DICB GGLHW
LR M[ WIRWP # NRICRQDI HGHIDARQ FRP
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