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3UQFLSBN 3DWMARY DQG 3URFHAWHY
IRUS$ GX@\ DIV ) RLP DAWRQ

1Q & DWKRQF ( GXFDWRQ LQ 2 QVBUR

7KH, QMWW |RU & DWROF ( GXFDWRQ LV SGDVHG VR SURVHOVWKHVH LOVLIKW [LRP WH
3LRYLOFIDO6\ P SRUXP  IRU&DWRIF ( GXFDWRQ KHG LQ 0 Dy

" U $QQH- DP LHVRQ

([ HAXOWYH' LWHARU



,Q WKH \ HDU RO WKH W DQQLYHMDU R SXEQF® IXQGHG &DWRIF ( GXFDWRQ LQ
2 QBUR WKH ,QWIXW IRU & DIKRIF ( GXFDMRQ ,&( SXEQKHG WH GREXP HOW2 QJIRQJ $ GXAV
) DI ) RP DWRQ 7KH . H VR ( GXFDWQI WH 6RXO ,WZ DV DFFRUGIQJ VR Y%dVKRS - DP HV ' R O

WHQ %\VKRS R 3HMLERIRXJK DQG &KDW R ( GXFDMRQ &RP P DMRQ R WKH 2 QUDUR & DWRAF

Y%AVKRSY ‘D WHOFMRQ RQ DQG UHVSROVH VR WH SIHMQJ QHHG IRU RQIRIQJ DGXQV IDIVK

IRUP DMRQ LQ RUGHUVR UHP DLQ WXH VR RXU SXUSRVH DQG UHDVRQ |RUH DAMOFH pt

$®RW \HDW @WU ZH FROWOXH VR UHFRIQ H DGXQVIDIMK IRIP DWRQ DV HWHOWDOWR RXU
&DWRIF GHOWMV DQG WH P DMMRQ R &DWRIF ( GXFDUWRQ ,Q 0 D\ WH &DWRIF
( GXFDWRQ FRP P XQIW JDWHUHG IRU D SWRYLQFIDOM P SRUXP Z WK WKH WHP H 2 Q WH : D\
$GX@Y DIW ) RIP DWRQ LQ & DWRIF ( GXFDWRQ
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,Q 5HOHZ LQJ WH 3WRP IVH WH &DWKRIF ( GXFDWRQ FRP P XQIW 1Q 2 QVBUR LV GHVFUEHG DV D
FRP P XQIW WDWDFFRP SDQIHV EXLGV IHDMRQVKLSY HQFRXWDIHY HQIDIHP HOW DQG LOWAY
KRSH jQ\KLVZD\ ZHDWHD FRP P XQIW KDWVHH\V VR IRLP MR I XOGLVFLS®V 2 QRARQ® DV D JRDO
IRURXU WKGHOW. EXWRUD®Z KR ZRWN 1Q FROWIEXW VR DQG VXSSRUNE DWRIFE ( GXFDURQ LQ
2 QUDUR 7 KH GMMU FRQFOXGHY

7KH &DWRIF ( GXFDWRQ. FRP P XQIW LV HOFRXIDIHG VR VXSSRUNVRSSRUXQIVAV 1RU DIV
IRLP DAWRQ IRUD®P HP EH)/ R WKH FRP P XQIW LQ Z D\ V \KDWDLH LOQYIMQJ HQIDILQ) DQG
SXUBRWHXO i

< HVHH WL IRFXV RQ DGXOMDIWK [RUP DWRQ DQIQLQJ Z I WH SURUMAV R WH & DIKRIDF & KXUFK
DV WIIWG 1O WH ' WHRRY IRU&DWIKHVLY  Z KIFK LGHOWILHV WH IRUP DWRQ R DGXQV DV D P D\WRU

SURUW DQG IRFXV |RUD@HYDQIHT] LQJ HIRUM 0

5HOQHZLQJ WKH 3WRRLFBDO /HWWHU RI WKH $VVHPEO\ RI &DWKROLF %LVKRSV RI 2QWD
‘LUHFWRU\ IRU & DMFEDRVRAHUALMRU (YDQJHOL]DWLRQ
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) LOD@ Z HVRRN LQVSLLDARQ ILRP WWH 6\ QRG RQ 6\ QRGDIW FDGBG E\ 3RSH) WDQFLY IRUZ KLFK

Z H DUH SUHSDUQJ DV D JBREDO&KXUFK 7KLY SLRFHW R W\ QRGDAW  Z KLFK LV D Z DOILQJ VRIHKHU
DQG OWMQIQJ ZIW RQH DORMHU VR WH SURP SWQJ R WH 6SIUW LV D SURFHW &DWKRIF

( GXFDURQ LQ 2 QUDUR KDV DWP SWG VR P LULRULQ WH YDURXV W P SRVID KHIB RYHJ VIKH @WV

\ HDU/ 6\ QRGDOW DIILLP V RXU LHDMRQWKLS VR DQG Z WK RQH DQRWHU : H VHH 1Q WH RQIRQJ

FRADERUIDARQV R VFKRRODQG & KXUFK WLRXJKRXVWKH SLRIQFH LQ WH SDWRWDOIXIGDQFH R WKH
%\VKRSV R 2 QWBUR IRU WKH & DWRIF ( GXFDWRQ W\ WP DQG WKH VKDUHG FRQYHUI/DMRQV R VKH
W\ P SRUXP EHVE HHQ ELVKRSV SUHW GHDFRQV LHIILRXV DQG @\ SHWVRQV VIKH HOFRXQWAU Z WK

- HVXV LV Z W DQG WKLRXJK RQH DQRWHU : H FDQQRWMIR RQ DBRQH Z WKRXWRXU FRP P XQIW EXW
DOR XV VRIHKHIRQ WHMXWDH  RQ WHZ D\

7KH 6\P SRUXP R 0 D\ JDWKHHG RYHJ SDUAFLSDQW [LRP & DWRIF VFKRROERDUGV
DFLRW VKH SURYLOFH DQG UHSUHVHQVMVHY [LRP IKH SDURDHLY LQ & DWKRIDF ( GXFDVMRQ LQ 2 QVUR 2
ERW ) LHOFK DQG ( QUK LOFOXGLQJ UHSUHVHOVMIVHY ILRP WKH $WHP E® R & DWRTF %4\VKRSV
R 2 QBUR WH &DWRIF 3UQFLSDOV &RXQFIOR 2 QBUR WKH 2 QVBUR $WRFIDARQ R 3DUHQW IRU
&DWRIF ( GXFDARQ WKH 2 QUDUR & DWKRAOF 6 FKRROYSXVIQHW 2 [1LFIDY $ WRFIDWRQ WH 2 QUDUR
& DWRIE 6 XSHXYVRU 2 [1ILFH $WRFIDWRQ WKH 2 QUDUR & DWRIE 6 FKRRO7 UCWHY: $ \WWRFLDWRQ
WH 2 QBUR ( QJAVK & DWRDF 6 FKRRO7 HDFKHW/: $WRFIDWRQ DERQJ Z WK WXGHQW FKDSMIQR
GDGHY LOWXARY/ ILRP ) DFXGIHV R ( GXFDURQ UHVSROME®! IRU WH IRPP DWRQ R QHZ
WDFKHY G®DGHY/ ILRP WH FXULFXXXP  FRRSHDWYHY WXWWHY ILRP DFLRW &DQDGD  SUHW

G-DFRQV DQG USUIHVHOVWMWMYHV ILRP GIRFHIVDQ RIILIFHV DV ZHD DV UHSUHVHOVWMYHY [LRP WH
&DQDGEDQ &RAIHHOFH R &DWRIF %dWVKRSV 7KLV JIDWHUQJ ZDV MWVVXFK D SLIRFHW R D

VKDUHG MRXUQH  DQG GLVFHUDP HOW

,Q Kv PHWDIH R ZHPRP H %WKRS 0 HKKP  %\WKRS R 3HMERRXIK DQG &KDWU R WKH
( GXFDWRQ &RP P IMMRQ R WH $&%2 VDIG

: HDW LQGHHG D &KXUK SRQWH Z D\~ VHHNIQJ R GHHSHQ RXURRP P IW? HQWR
WH / RG - VXV W XQGHIAMRQG P RH IX@® WH WDRKIQIV R RXUIDIW DQG W
QHWHP DXWHMD@ [Q Z D\ V WDWEXL@ XS * RV . IQIGRP

. ORZ lQ) WDWWH Z RG §GIVASG!I FDQ DOR EH HTXDWG \R SWXGHQW Z H

DFNQRZ ®IGJH WDWQ RXUIDIW MRXLDH  Z H P XVWFRQWBQW GDWD ILRP \WH ROH
Z KR LV RXUWDRKHU 6 DYIRXUDQG / RUG

: HDWHHQFRXWDIHG E\ WH YRIFH Rl WXGHOWBDGHY

: KIG HYHY ROHV I DIV NRXLOH. 1V XQITXH DQG LQGLYIGXDO | RPXVIQU RQ DGXOVDIW 1RUP DWRQ 1Q
VAKRROFRP P XQMHV FUD\WV D SRVIMYH GRP LOR H | HRAIMDWOQVSLLHY

HYHQ WH\ RXQI HWJI HOHIDWRQV
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,Q 2QIRQI $GXOV) DIW ) RPDWRQ 7KH . H R ( GXFDWQJ WH 6RXO %VKRS ' R ® VDIG “: H
UHVWRLFH LQ DEWDWY DQHDG\ VBNLQJ SOFH p 7 UXH VR WKDWREVHIYDMRQ  WHLH UHP DIQV QHDUD
\ HDUW/ WU YLELDQWDQG LQVSLLDWRQDOZ RIN JRIQJ RQ 1Q HYH) &DWRIF VFKRROERDUG DQG LQ
WWH DWRFLDWRQV UHSUVHOWQJ VKH SDUADHWY R & DWRTE ( GXFDWRQ WULRX JKRXVWMKH SURVLOFH

7KWRXJIK DAWH FRP P XQMHY DQG DWRFIDMRQV LQ & DWRIF ( GXFDWRQ 1Q 2 QBUR WHH LV QR
@FN R JRRG Z RIN EHQJ GRQH LQ WH DUHD Rl DGXOV DIV |RUP DARQ

- W WKLV YDUHV R SWRIWDP V DQG DSSWRDFKHY WH LOWMQWR WH 6\ P SRUXP ZDV \R EH R
VHUYLFH VR ERDUGV DQG DWRFLDWRQV DV KH FROWOQXH VR GR WH LP SRUBOWZ RIN RI DGX @M DIVK
IRPP DMRQ 1Q WKHU RZ Q FRP P XQIMHV DQG FRQW] W DQG WKLRXJK WHU RZ Q SLRILDP P 1QJ WR
QDP H WH SUQFISBV SDMALDV DQG SURFHWHY KDW XQGHBLQ P HDQIQJIXO DQG HQIDILQJ
IRLP DMRQ
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) DIVK IRWPP DWRQ LQ &DWRIF ( GXFDARQ KDV ERW D SHWRQDODQG FRP P XQDOGIP HMRQ $V
&DWRIFY RXU DMK |RP DWRQ VINHV SMFH Z M DQG LQ WKH FRP P XQIW Z KLFK LV IKH %RG\ R
&KUY
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,Q &DWRIF ( GXFDWRQ WH IRIP DMRQ R D@P HP EHW LV HRAVHOWDOI RU WKH VWAWHQIWK DQG KHDOIK
R WHYRG WLV IXQGDP HQVLOWR WH P IMMRQ R & DWRQ@F ( GXFDWRQ

4

-

"¥7) A*L " $TA6 75" 160 *778% 7) 528() *1785385621"/ $2118%721 "1%*6 12856) &% |
C DKL ) &$SH& 2 7) &$20 0 81*7<A 7 *6 & 358668061 /*785(*$"/ 35" <8BA: *71 8668%6*1
$) "ST<A 281980021 7) &: 25%2' 2%352%"*0 &N#H<T7) & )85%) 1 *N " 5WM21 7N "7
6" A& 1%" #/& T2 ¥1$25325" 78 1& (&185' 7216 2' #&I*898B6A

N *5&5725< '25 " 78%) &6'6A 5& " $&O :

|

\ /
N /
” s

7KH IR@®Z 1QJ] WIMP HOW VXP P DUJH VRP HR WH NH HBP HOW R Z KDWRXU VSHONHY DQG
H SHIV ELRXIKWWR XV GXUQJ WKH6\ P SRVIXP
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7KWRXIKRXWMKH 6\ P SRUXP  Z H KHDUG DQG H SHUHQFHG WKH P SRUBQFH R HQFRXQWAU WLV
HWHQWDOWDWZ H SURYLGH DQG RIIHURSSRUMQIHY | RUFRQFUHM HOFRXQWAY Z MK UHDOSHRS®! 1Q
WWH UHDOFLLFXP WEBQFHY R HYHI GD\ @H P HHAQJ SHRS®! ZKHH WH DWH DQG EHQJ P REL®
HORXJK VR JR Z KHHZ HQHHG R JR

' 250 " 721 *1$/8%&86 " 35'$7$"/ . 12: \J2: #877) 8&&*6"/62 " 1884'258 12: *1(Y \
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: HHGOFWG RQ WH LHDWROQWKILS R FRQYHMRQ WR DIV IRWP DWRQ DQG QDP HG WKH P SRUMOQFH

R VHHQJ FRQYHURQ DV DQ RQJIRIQJ SURFHW DQG SDUAR! D @H GQJ MXUDH R IDIWK 7KH LP DIH
RIHHG E\ ' U $QQH : DOK DWWKH 6\P SRUXP R WH VXQI&Z HJ JUIRZIQJ 1Q D IHB EHW

VXP P DU] HV WLV LQVLIKW

7KH VXQIBZ HJ WURIQJ Z IMK HYH) SDWIQJ KRXUR WH GD\ VR IRTRZ \KH
VXQ FDQ EH D SRZ HUXOP DJIHR RXURZ Q @HRQJ SLIRFHW R FRQYHURQ
$V WKH VXQ P SHY WWH P RYHP HQWR VKH VXQIGRZ HU * RG LOQYIWWMV HDFK
KXP DQ KHDUMQVR DQ RQIRIQJ SURFHW R FRQYHUARQ DIP HG DWHYHJP RWH
IX@ DQG FRP SGMWAD VBNIQJ RQ WH P LOG DQG KHDUNR - HVXV &KUWV
GDULQJ VR VHH DV * RG VHHV DQG VR RYH DV * RG QRYHV

$V DGXOV l1Q &DWRIF ( GXFDMRQ QR P DWMU RXU WR®I ZH FDQ \WHH
RXUHIYHV DV SOQWG LQ SDUAFX@U VRO JURZ LQJ DWGLIHHQWDWY 1Q
HDMRQ VR ZKDW LV SWRVIGHG 1Q WH HQYILRQP HQW SDUVR D YDWV
HFRA WWP  DQG JLRZ LQJ DBRQIMGH P DQ\ RWKH / INH VXQIGRZ HW Z H DUH
P DGH VR VH-N WH 6RQ : H DUH FROWDQW WULQLQJ RXU IDFHV HYHU P RWH
IXQ@ VRZ DUEV WHBRQ VR WDARXUQYHV RXUNRXWQH P D\ EHL@XP LOHG

E\ WH@KWR WHZRUEB - HVXV &KUWW 7KH IXIW R RXU FRQYHUARQ DWH
VHHO DV Z HEEHFRP H FRQILGHOWZ VDHWHY VR MR DQG KRSH DQG SXUSRVH ‘
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) RERZ LQJ WKH 6\ P SRUXP WUV VHYHQ &DUHXO/ MMQHY UHSUHVHOWQI VFKRROERDUGY DARQJ
Z W SDUQHY LQ &DWRIF ( GXFDMRQ LOFXGLQI 7UKMWHY 6 HQLRU $GP LOMADVRYY  3UQFLSDY
7HDFKHY &KDSMIQR / HDGHW 5 HIJLRQ DQG ) DP 1O / UH & RQVXOBQW SDUHQW DQG P RIHZ HH
GGE\ ' U$QQH: DOK LQ D GHEUH R WH @\ HHG QAMLQI WIRXIKRXWMEH 6\ P SRVIXP

+ HH L Z KDWZ H KHDUG VKDUHG LHIDUGELQJ DGXAOM DK |RUIP DWRQ
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6LIQUIFDOW® ZH GIG QRWKHDU WKDWDGXOVIDIVK IRPP DARQ LV WH UHVSROVELON R VRP H
SDUAFX@U JWRXS RUR LOWLHAWWR RQ® VRP H RUQHFHWDU IRURQ® VRP H 7KHWH Z DV D GHLQIWM
VHOVH WKDWWKLY 1V DQG WKW VKRX@ EH D UHVSRQWH R D@ SHURQV 1Q WH VA WP VR WKH
SUWRP SWQIV R WKH + RO 6 SLUW

: HKHDUWG WKLV LlQ VAP VR W(HP DQ\ FRP P HOQW WDW DWW IRUP DWRQ LV “HYHJ RQHV NREpL

© H KHDUG WLV 1Q WP V R SHRS®! QRWQDP LQJ SRVMRQDO BDGHUKLS DBRQH ILRP IKH
FRP P XQWW 0 RMRIWR Z KHQ SRUMRQDOBDGHIKLS Z DV P HOMRQHG [WZ DV 1Q VAP V R
D GHMLH ILRP ®DGHW VR FUHDWA HYHU P RLH P HDQLQJIXODQG HIHPAYH SDWRIDOS@QV |RU
WHUFRP P XQMHV

: HKHDUG WKLY 1Q WKH LQYRFDMRQ R VXEMGIDUW 0 DQ\ VSRNH R WH QHHG VR DARZ |IRU
BRFDOSMAQQLQ DQG LOSXW

© HKHDULQ DR WLV WH GHHS VHOVH R WH & DWRIOF ( GXFDWRQ FRP P XQIW LQ 2 QUBUR KDW
IDMK IRPP DWRQ LV DERYH D@ D UHVSRQWH VR RXU EDSW/P DO FD@ WDWHU WKDQ P HHY D
UHVSRQVLELOW DV SDUAR DQ\ NE GHVFUSWRQ , WLV P DGH DAVWKH P RUH 1UXIMIXODQG DAVKH P RUH
EFHDXWIXOZ KHQ IWJILRZ V DQG LV VKDUHG 1Q WH & DWRIF ( GXFDMWRQ FRP P XQIW ,WDIIHFW WKH
JWRZ1QJ DQG @MQJ ERQGV EHE HHQ DQG DP RQJ DAP HP EHW R WH FRP P XQIW ,WIP SLRYHV
WXGHWBDLRLQI DV KH WK GHOW WIKHP VHYHV P DGH VR FODULQ WHU [HHGEDFN

© KHQ VAKRROBDGHY JIRZ 1Q WHURZ Q IDIW WHUSDWIRQ DQG ®RYH IRU&DWRIFVP DQG
&KUMAY \WDFKLQIV DUH HYLGHADQG LQVSLLH WKGHQW

85 )"58% 23&

$V ZH QDP HG ERW WH MR V R IDIW IRIPP DARQ LQ &DWRIDF ( GXFDWRQ VXFK DV WWH Z RQGHU DW
WH FUDMYIW R WH P DQ\ RIHUQJV DURXQG WH 3URYIQFH  DQG WH FKDEBQIHY H SUAWHG DV WWH
FKD@QIHR P HAAQJ VKH UDOW R YDUHG IDIMK H SHUHQFHY DQG WIDQFHY DP RQJ XV WHH Z DV
RYHZ KHP LQJ DIUHP HOWKDWKRSH LV RXUVKDUHG | DK \WIDQFH

© HILQG KRSH LQ WH IXQGDP HBOWX W WWDWWKH KXP DQ KHDUAGHVLLHY * RG  7KH KXP DQ KHDUV
GHVLWV D ZHBRP HKRP H $QG * RG LHYHDBG VR XV LQ - HXV &KUMV LQ KLV P HF\ DQG E\ WH
SRZ HJR WH+ RO 6 SLLWY FROWDQW FDAQJ XV KRP H DZ DIMQJ XV Z VK RSHQ DUP V

,Q &DWRIF ( GXFDWRQ [Q 2 QUR Z HUHFRIQ HZ HDUH RQ D MRXWDH VRIHKHU $ QG HYHQ Z KHH
ZHVHP VR EH RQ GUIHHMWSDWY RUGLIHHQWSRIQW DBRQJ WH SDW VKH/ RUG LV DZ D\ V DP RQJ
XV OAWQLQJ DQG WDFKLQJ RSHQLQJ WKH 6 FUSWUHY VR XV DQG LHYHDOQJ * RGV &RYH IRUXV 1Q
WH ( XFKDUMWV $QG ZKHQ ZH H SHIHQFH WKDWFRQYHUMRQ WDWWURIQJ EDFN VR WKH 6RQ
UHIDUGBMW R Z KHWHU Z H DUH WLHG ILRP ZDONLQJ ZH UXQ VR EH Z IMK RXUFRP P XQIW VR VKDWH
WHJIRRG QHZV 7KLV LV WH HWHQFH Rl WR I X OGLVFLSBMVKLS



7KH SUQFLS®V R DGXOMDIVK 1RPP DMRQ LQ & DWRIF ( GXFDMRQ DUH WH IRXQGDVMRQV RQ Z KIFK
IRUP DMRQ RIIHIQIV DUHEXLOV' U * RZ GIH ELRXIKWKHVH SUQFLS®V VR XV FGDUD 1LRP WH VRIG
LOWALQDVMRQDOUHVHDLFK. LQ VKLY DUHD

) DI IRPP DMRQ LQ &DWRIF ( GXFDWRQ P XVWWEH SHIRQD@ P HDQLQJIXO HFFGMD@ |DIVKIXO
DQG VWDWUILFDAD HIHFWYH VHH$ SSHQGL $

3HWRQD® P HDQIQIIXOIDIWK IRUP DMRQ KDV VE R NH HBP HQW
) LUAN IMP HDQV WWDWWKH 1DV 1RIP DWRQ H SHUHQFHV VSHDN VR
D SHWVRQV SDUAFX@U LR®! LQ WKH & DWKROF ( GXFDMRQ A VWP
DQG VR WHU RZ Q SHIRQDOP HDQIQJ P DNLQJ WLV Z KHQ WKLV
P HDQLQJ P DNIQJ VSDFH LV HQIDIHG WDWWDQVIRLP DWRQ FDQ
KDSSHQ 94FDXVH ZH DWH VBOIQJ DERXW IRPP DARQ IRU
POMIRQ WH ZRWN FROWM WIRU HDFK SHU/RQ LV D FUMFDO
FROVIGHDARQ

) DK 1RUP DMRQ IRUVRP HRQH Z KR Z RINV GILHA® Z I \ RXQJ WXGHQW Z LGKDYH FHUDLQ RFL
WDWP D GUIHJILRP VRP HRQH Z KR KDV D P RUH VXSHUYLVRU. LR®! RUIRU SDUHQW DQG JXDUGLDQV
) DK IRIP DWRQ RSSRUMXQMHY IKDWLQFOXGH LHBPWRQ RQ KRZ WH H SHUHQFH RU VIKH GDUQLQJ
Z IO IP SIRYH RU HQKDQFH FXUHQWSIDFWFH DQG RXWRP HV IRU WXGHQW LV HWHQWDO $V ' U
* RZ GIH SXWIW IRLP DAWRQ LV DERXWWH % KR DQG WH ¥ K\ - R &DWRIF ( GXFDARQ 1 DP LQJ

NQRZ 1QJ JURZ 1QJ DQG WAHRKIQJ WH T KR DQG WH Z K\ - Z LAWKHQ SLRSHUD GULYH VKH T KDW
DQG WH KRZ -

6HFRQG WP HDQV WWDWWH IDIVK |RUP DARQ DPAYIW QHHGV VR DARZ WKH LQGLYLGX DOVR HQIDIH LQ
GIDRIXH VKDUH WRXIKW DQG IHBFWRQ WHU RZQ H SHIHQFHV 7KLV DVSHRWR IRWP DARQ
®DQV KHDYL® RQ HQFRXQWU 2 ZKHH WH LQGIYIGXDO IHHY VHHQ DQG KHDUWG 2 DQG
DFFRP SDQLP HOW?  Z KHH WKH LQGLYLGXDOLY JLYHQ RSSRUMQIW VR VHH WKH FRQOHPURQ EHVE HHQ

WHURZQ WRU WHWRU R RMHYV DQG WHWRU R RXUIDIW HVSHAD® LQ VAP V Rl 6 DFUHG
6 FUSVXUH

. KHQ DGXAOV UIH GRPARQ WHURZ Q | DI NRXUDH V
WH FDQ EHMAUKHS \ RXW Z KR DUH RQ WHURZ Q SDW.Z D\ V
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( FFGMDA | DIWIXOIRPP DMRQ LQ & DWRIF ( GXFDMRQ P X\VWEH
DXWHMFD@® QONHG VR WH UFK WDGIMRQ R WH & DWRQOF
IDIW DQG WH @H R VKH & DWRIE &KXUFK 2 ERI JBREDODQG
@FDO ,WVKRX@ VHN R KH3 SDUAFLSDQW WHOFWRQ WH
PIMRQ R &DWKRIF ( GXFDARQ 1Q WH FROMW R \KH
SDUAFLSDQW: SDUAFX@UR®B! 1Q RUGHUVR VWWHQIKHY & DWKROF
LGHOWN DQG JLYH DXWHME Z VQHW

( FFOMDOI DIMKIXQHW LHTXLLHY D VRIG IRXQGDMRQ 1Q & DWRIF WHR®J\  DQ DZ DUHOHW R WKH
QHR WH&KXUFK DQG D VHOVMMW VR VIKH VHDVRQV R WH & KXUFK ) DIVK IRUP DARQ LQ & DWRIF
( GXFDWRQ P XVWKDYH D VHURXV XQGHUAMBQGIQJ R VKH WHR®RILFDOX QGHLBLQQLQIV DQG FXUHQW
GIDRIXH LQ KH &KXUFK : KLBI QRAWHYHY DGXO\Z LAKDYH DQ DFDGHP LF IRXQGDVRQ LQ WHR®RI\
ZHP XWEH DZDWH R VIKH QHHG IRUWLY H SHUAWH DQG YDOXH JURZ LQJ SLRILFIHOR\ 1Q WKH VDP H
ZD\ DVZHUWHO RQ H SHIAWH LQ ERVWSLDPWFHY IRUP DWHP DWFDOSHGDIRI\  IRUH DP S®

7REHDZDWH R WH @H R WH &KXUFK P HDQV VR NQRZ Z KDWMKH JEREDO&KXUFK LV Z RINLQJ
VRZ DUGV DQG HQIDIHG LQ DWDQ\ JLYHQ P RP HQW 7KLV LQFOXGHV DQ DZ DIHQHW R DQG LH BFIRQ
RQ VSHADO FHBEUMRQV HJ <HDU R 0 HR\ RU - XEL®H \HDU/ P SRUBQWGRFXP HOW HJ

/ DXGCDWR 6L HF  RULQMDWYHY R WH + RO 6HH VXFK DV VIKH 3RSHV SHOMMQWDOSIAUP DIH \R
&DQDGD , WDAYR LQFOXXGHV DQ DSSUHFIDMRQ R DQG SDUAFLSDVRQ LQ VIKH VDFLDP HQVOMH R WKH
&KXUFK $V ZH KHDU LQ 5HQHZ 1QJ WH 3URP IVH ~, WLV 1Q WIKH ( XFKDUMMMDWZ H IL.QG WH P RW
SHUHAWIDIVK IRLP DWRQ SWRIWDP - DQG Z H DUH HYDQIHI HG  FDWFKL] HG DQG P DGH KR® DV ZH
DUHGLDZ Q LR VKHP \ WU R RXUVDODMRQ 16

EHOVMMW VR WH VHDVRQ P HDQV WKDW IDIMK IRWPP DARQ RIHUIQIV VW Z WKIQ WH Z IGHU
XQGHUIBQGQ] R WP H WDWLV WH / WXWLFDO &DBRGDU : RINIQI WKLRXJIK WH / WXUWILFDO
&DBRGCDU LV D MXWDH  WLRXJK D@ 6 DODMRQ + IMRU DQG LV VKH EDVIV R DG DGX@VIDIVK
IRUP DMRQ LQ WH & KXUFK

& ®VH FROPWZ WK VIKH GRFDOGLRFHVH DQG WWH GRFDOELVKRS DWMEH VA VWWMP - BIYHOLY DQ LP SRUBQW
ZD VR W\ LQIRWP HG DQG HUIDIHG $ WARQJ LHDMRQWKLS EHVE HHQ WKH VFKRRODQG WH GRFDO
SDUVK LV GNHZ VH HWHMDO 7KH &DQDGIDQ &RQIHHOFH R &DWRIF %VKRSV 1V DORWHJ

P SRUBQVWRX FK SRIQW RU UHBIYDOQWUHVRXUFHY  7KH 2 [1IFH IRU (| YDQIHT} DWRQ DQG & DIMFKHWLY  LQ
SDUAFX@U KDV UHVSROVIELAW 1RUDQG UHVRXUFHY |RUDGX M DI |RUP DWRQ

5HQHZLQJ WKH 3UDRRLRUBIDO /HWWHU RI WKH $VVHPEO\ RI &DWKROLF %LVKRSV RI 2QWD

0~



$GXAV IDMK IRPP DMRQ 1Q &DWRIF ( GXFDARQ P XW EH
WDWILED® HIHPWH : H P XW RIHJ VSHAULF RQIRQJ
IRLP DURQ VR VSHFLLE VDU HAOLRXSV ,Q GRIQJ VR ZH P XWWEH
LOWIQUWRQDO GHYHIRSP HQVIZO DQG LOFUHP HOVBO 0 HDVXUQJ WH
VWDWILE HIHPAYHOHW R 1DIMK IRUP DARQ LV FKDAMQILQJ DQG
\ HFAHWHQWDO

$V Z MK DELQMDMYHY LQ ( GXFDWRQ 1DIVK IRLP DARQ LV P RW
HIHAYH Z KHQ \ RX GRRN DAMQGLYLGX DORI HUQIV RU LOMDWYHY 1Q VKH FROW] WR WH DUIHJ GQJ
WDQIH SMQV

6 WDWUILFDED HIHPAYH IDIVK |RUP DMRQ LOFOXGHY DQ XQGHUAMBQGIQJ R VXEMIGIDUW 7KLY P HDQV
WHH P XVWEH HQRXJK DXVRQRP \ VR |DFLOVIWA QLP E®1 SDWRIDOUHVSRQVHY VR VIV DARQV IKDW
DUVH DWKH GRFDOBNHO

6WDWILFD@® HIHAWYH IRPP DARQ GHP ROWADWAY DQ XQGHIAWDQGIQJ R IDIVK IRWP DWRQ DV D
FXOXWOYDXH WLV FODUWD YDXHG E\ WRVH 1Q SRUMRQDOGDGHIKLS ZKR VHN IWRXWIRU
WHP VHOYHV DV Z HIDDV VXSSRUNIWIRU WRVH KH VHUYH |\ WDIILLP V WKDWZ H DUH DOLQ WKLV
VRIHWHU DQG UHFRIQL HV WDWHDFK R XV LV D IHIRZ WDYHBURQ VIKH Z D\

7KLY 1V WH HWHQPH R Z KDWWH | RUP DWYH SURFHW LV DERXWY D \MLQIQUD VR WKH
GHS GRZ Q DQ XQGHIMBQGIQ) R EHQI 1Q WH Z RU WDWLY FRP SHIXQ

VWBIQIQJ HYOYHAQI $QG 1Q RXUWDGIMRQ IMKDSSHQV RQO 1Q DQG WILRXJIK
HDFK RMHU@RQ WH Z D\ 2 *

-LOO *RBGNLIHUULQJ WKH 6RXO RI 8DWKROLF (GXFDWLR® )RUPDWLRQ IRU OLVVLRQ
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© KHQ S@QQLQJ DQG HYDXDWQJ DGXAMDIVK |RLP DWRQ RSSRUXQIMHY LQ \ RXU FROW] W FROQVIGHU
WH IRTRZ LQJ TXHWRQV 1RUH GPIRQ UHIDUELQ] WKH | RXQGDWRQDOSUQFLSBN
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3DMALDV DUH Z KDWJILYH IOM@MILELON VR RXU SOQQIQJ 7KH DWH WH UHFXUWIQJ IRPV : H
LGHOWLHG 1LYH SDMARV WKDWIGHD@ RFFXULQ VRP H FRP ELQDMRQ Rl D QXP EHJR VIKH IRTRZ LQJ
WDWHUVKDQ LQGLYLGX D@D

7 KH KRWDQG JXHWSDWIHUQ ' XUQJ WH 6\ P SRUXP WLV SDWAR Z DV
H SERUHG WULRXJIK WHWR) R VIKH NRXLDH VR ( P P DXV / XNH 2

7KLV LV D UFK [P DIH IRUUHGPMRQ DQG WH FHOWDOLP DIH R 5 HQHZ LQJ \WH
3URP IVH ,Q HYH) IRWP DAWRQ RSSRUXQIW DWAQMRQ P XVWEH JLYHQ R VE R
DVSHAW R VKLY SDWALD ) LUWV WKHH QHHGV VR EH D EDDQFH EHVE HHQ WKH
FRP P WP HQWDQG UHVSROVIELOMHV R ERK WKH KRW/DQG WH JXHWILQ
IRLP DMRQ RSSRUXQIMHV 6HFRQG WKHH QHHGV VR EH RSSRUMXQUMHY |RU DO
SDUAFLSDQW VR VIINH RQ WH LRI R KRAWDWVRP H SROWLQ WKHU RQIR.QJ

IRUP DMRQ

7KH @\ HHG SDWWQ : H NQRZ WKHH DUH YDUHMHY R GDWIQI WOV

7KHH DWH DOR D YDUHV R VSIUWDOMHY ZKIFK FRP H DWIRWP DMRQ
WIWRXJK D YDUHN R SDWZDV $ PXOUM HHG IDW IRWP DARQ
RSSRUXQIW DARZ V IRU P HDQIQJ VR FRP H WKLRXJK D YDUHV R DPAYLAHY

6RP H Z1® SIHHJ GRQJ ZRIWW R PHR [Q FRPP XQW RMKHY ZL®
JWDYWW VRZ DUGV WDGIMRQDO IRIPV R SWDIHJ VXFK DV &KUWDQ
P HGMMRQ 7D p DQG GHYRARQV VXFK DV WH LRVDU RU QRYHQDV 5 DWKHU
WDQ VHHQJ WLV YDUHN DV D @WR LVRDWG WSHY: R IRP DWRQ ILRP

ZKIFK VR FKRRVH DARZ 1RUP XOM @\ HHG RSSRUXQMAV LQ 1DIVK IRUP DARQ

7KLY HQFRXUDIHY JLRZ WK 1Q XQGHIADQGLQJ R WHP DQ\ Z D\ V* RG FDQ XV
DQG IRPPV XV WIRXJK ERM FROWP SOMRQ DQG DFURQ @XW\ DQG
GDWIQI  VIBQFH DQG GIDARIXH

7KH SDWWQ R EHDXW ) RWP DARQ JRHV EH RQG JDIQIQJ NQRZ BIGIH
&RQYHUMRQ WDQVIRLPP DMRQ EHQJ FRQIRWP HG VR &KUMW DUH SURFHWHY
GUILEXOWR H SUHW DQG H SHUHQFH WLRXJK VIKH LOWMGDPADEROH $ \WOQWRQ
P X\WEH JLYHQ VR WWH DIIHAYH DVSHRW R IRLPP DWRQ  %-DXW DV VHHQ 1Q
QDVXUH DQG LQ WH DUV 1Q @XW\ DQG MMIDXIH LQ WH: RUG R * RG DQG
1Q RQH DQRWHJ LV D YMDOSDWZ D\ VR IRLP DWRQ ( [ SHUHQFHV R EHDXW
FDQ EH SLRIRXQG® WDQVIRLP DWYH
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7KH SDWHUQ R VFDIIRGLQJ 6FDIRGIQI LV DQ HWHWDO WADW  LQ
HGX FDWRQ WKDVWXSSRUN JURZ W DQG HQFRXUDJHY SWRIIFIHQR |, Q &DWRAF

( GXFDARQ DMK |RWPP DMRQ RSSRUMQIMHV P XW XVH WKH WADWI\ R
VFDIIRGIQJ ,Q WH SRWB\ P SRUXP HBPURQ Z H KHDUG VKH LP SRUBQFH
R D JWRZ1QJ IDP LADUW Z IMK DQG LHBPURQ RQ WH * RVSHY 2 WKH @H DQG
WDFKIQJ Rl - VXV 7KH %-DWXGH DV VWQSRW IRU KRIQHW Z HH DOR

VHHQ DV HWHQMDOIRXQGDVWRQV DRQJ Z WK & DWRAOF VRFLDOWDFKLQJ DV D
JXLGH |RUDPRQ VRZ DUGV MWMEH DQG SHDFH LQ WH Z RUTS

7KH SDWHUQ Rl VKH H SDQGLQJ FLLFOV 7KLV ILODOSDMAL SRIOW VR WH
QHHG WR 11QG QHZ Z D\ V VR UHDFK RXWWR DQ HYHU H SDQGIQJ FRP P XQIW W
WHV EDFN VR KH SDMALD R KRMWDQG JXHW , WHQFRXIDIHV D Z HBRP 1QJ

WEQFH R VIKH KRWV 7KH KRWWLY GRRNLQJ VR FUHDWA DQ HQYLLRQP HOWZ KHH
WH HP SKDWY LW RQ WH VKDUHG MRXWDH  WWH VKDUHG WRU DQG KH
VKDUHG [OVWJKW ,WFD@Y |RUD LHGPURQ RQ WKH LP SRUBQFH R KRVSLVDAW
O IDMK IRPP DWRQ ,WDAOR HQFRXWDIHY JXHW VR H HFIVH WHU RZQ
KRVSLWVDAW DP RQJ RQH DQRWHU DQG VR RIKHY QRWSUHVHOW , WQDP HV WKH
KRSH WDWSDUAFLSDQW DQG KRW DANH Z LD E\ Z IMPHW R Z RUG DQG GHHG

RIHUWWP RQ\ DV FRQILGHOWZ WPHWHY WDWVSUDGY VKH IHYRUR DQG IRU
IRLP DMRQ EH RQG WKH LOMDOJILRXSLQJ



© KHQ S@QQLQJ DQG HYDXXDWQJ DGXOVDIVK |RIP DMRQ RSSRUMQUAHY LQ \ RXU FROW] W FROVIGHU
WH IRTRZ LQJ TXHWRQV |RUUH BGPURQ
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52$86686

3 URFHWHV DUH WH WMV VBNHQ VR DFKLHYH D JRDO : KL®I P DQ\ WMSV Z LADEH VBNHQ LQ SMQQLQJ
DQG P SGP HOWQJ DGXQMDIVK IRPP DMRQ WWHH DUH WUHH NH VWSV LGHQWILHG WWDWUHFXULQ WKH
R\ FOFDOSURFHWHY R DGXQMDIVK 1RIP DARQ LQ & DWRIF ( GXFDWRQ

7KH VKUHH VWSV LHTXILHG DUH / DAROLQ) 5
> ERK DG HWD DQG DG IOAD *6782)*1
' IDRIXH DQG $FURQ : H UFRIQIH ..%&73.(

WHVH WSV 1Q WH & KXUFK-V NRXUQH VR
EHFRP H P RLH VL QRGDO 6\ QRGDOW LV
SWIRFHW WDW FDQ EHQHIW &DWRQIF
( GXFDMRQ 1Q 2 QYDUR DV Z HD 7KHH LV
D QXDQFHG XQGHUARQGEQJ R DWUH
WWSV IGHOWIHG DQG WH DWH EHW 721 12(88
XQGHUWRRG 1Q WHU LOWMLDPRQ Z IWILQ
D UHFXUWQI ARF® 7KH WWSV UHP DIQ
YDAOG DWHYH) WIJH R WH SWRFHW R
IRPP DWRQ SMQQIQJ [P SGP HMVIMRQ
DQG LHBFURQ ((@
e

0* 3
["11*1( '25
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7KH SIRFHWHY Rl S@QQLQJ DUH/ IMMQLQI DG H WD ' IDIRIXH / MMQLQI DG IOWD DQG $FURQ

3@QQIQI EHILQV Z MK OAWMQIQ] DG HWD ZKIFK P HDQV @AMQIQJ VR YRIFHV RXWIGH R RXU
LP P HGLDWM FLLF®! RURXWIGH R KH JURXS UHVSRQVIE® IRUWH S@QQLQI 7KLY LOFOXGHY MAMQLQJ
VR WKH QHHGV DQG GFMIHV H SIWWHG E\ PHP EHW R WH FRP P XQIW LQYIWG E\ ZD\ R
FROVXOIMRQ , WOQFOXGHV @AMQLQI VR WH & KXUFK -V FROFHUQV Rl VIKH P RP HOW? ERW LQ WMLP V RI
WH JEREDO& KXUFK DQG WH GRFDOGLRFHVH RUSDUVK , WDOYR VNHV LOVR DFFRXQUWWH QHHGV R W(H
GFDOVIWDMRQ 2 WKH FROFHLQV DQG M\ V' KRSHY FKD@BQIHV DQG TXHWRQV R VIKH GRFDODQG
SDUAFX@UJLRXS

,Q WH FROVXGIMRQ DQG JDWHIQJ R LGHDV WWHH LV D QDWIUDOGID®RIXH WDWRFFXWY Z KHH
WHH Z Ll@QR GRXEWEH D YDUHW R SURUMHV DQG SRWELIMH QDP HG ' LD®RIXH DARZ V IRU

TXHMRQV DQG Z RQGHIQJIV DP RQJ WKHP DQ\  YRIFHV DQG FRQVXORY/ VR JDIQ FIUW



/ DAMQLQJ DG LOWD HP SAR V VIKH WNLAODRI GLVFHUDP HOW , WLV LOWLQDO DG LOAD  1Q VIKH VHQVH WKDW
WLV D QAMMQLQ] Z IMKLQ WH DRXDOS@MQQLQ] JURXS DQG WKH LOGLYIGXDY Z WKIQ LW , WLV QRW
XQGHUNHQ DV D SUYDW RU LQGLYLGXDOVBWN , WLV WKH JLRXS 2 VIKH GHFMIRQ P DNHUY 2 @AMQLQJ
VRVKHP DQ\ SURUMAV LQ @IKWR WH SLRP SWQIV R WH + RO 6 SLUW , WY SUD\ HIXO

$PUWRQ LV WH FUDWRQ R VKH S@Q  7KH SMQ VIINHV LOVR DFFRXQWDQG UHVSRQGY VR VIKH SUQFLSBV
DQG SDWALRV WDWKDYH EHHQ LGHOWILHG KHLH

03/80 &7 721 2" 7) & 250 " 721 332581*<

7KHVDP H SLIRFHWHV DSSO VR WH LIP SGP HOVMMRQ WIDJH R DGXQVDIWK 1RWP DWRQ

$WWKH LP SOP HQVMRQ WIJH VKDWY GXUQJ WKH IDIVK |RUP DAWRQ HYHQWRU DPAYIW  @AWMQLQJ DG
H WD DQG GIDBRIXH RWQ FR H IMWVIQ D SLIRFHW WWDWP D\ EXL@ ILRP WH SHWVRQDOWR WKH
FRP P XQDORU YIFH YHJD WKHH LV D QDWIWDOIGZ R VKDUQJ DQG UHFHYIQ) %R SURFHWHY
FROWLEXWM VR DQ DQWFLSDWG LK\ WKP R P RYHP HOWDQG P D\ RFFXUVSRQQHRXV® DV Z HIDDV 1Q
S@QQHG DPAMW

/ MWQIQ) DG HWD 1Q WKLY FROW[ WLV VERRG 2 Q WH RQH KDQG LWLV @AMQIQI VR Z KDW
SDUAFISDQW KDYH ELRXJKWIQ WPV R TXHWMRQV ZRQGHUIQIV KRSHV DQG FKD@QIHV W
WHTXILHV D YX@HDEIOW R D®LQ GDGHIKLS RU IDFLAMMRQ VR GNHZ LVH SDUAFLSDWM 1Q WKH
VKDUQJ 7KH GIDBRIXH WDMEZ V ILRP SHIVRQDOVKDUQJ LHTXLLHV VNLABG | DFLAVIMRQ DQG WKWV
1Q VKH YDURXV UHDMRQVKLSV DP RQJ WH JUWRXS ' LYHOHQWYLHZV ZKIFK FDQ EH DOWFLSDWG
QHHG QRWEH UHFHYHG DV FRQIQFW 7HOVIRQV EHE HHQ LGHDV QHHG QRWEH WIQVIRQV EHE HHQ
LOGLYIGXDY $V' U * RZGH UHP LQGV XV ZH QHHG VR GRN Z WK~ JHQW! H Hviu DV Z H GIDRIXH
Z WK HDFK RW(HU

2 Q WH RWHUKDQG / MMQLQJ DG H WD DR LOYIWA WWH Z IVGRP R VKH 7 WDGIVRQ R WKH & KXUFK
LOVR WH GIDBRIXH VR VHH Z KHH WHH LV UHVRQDQFH RU FKD@QIH GHHSHU XQGHUWBQGIQJ RU
IXUMHJ TXHMRQV ,WIQFOXGHV OAWMQIQJ VR YRFHV RXWIGH R RXU RZQ LOFXXGIQJ 6DFUHG
6FUSWUH DURMW WKH Z UMQIV R WHRBRILDQV DQG 6DIQW  &KXUFK GRFXP HOW HE ,WGLDZ V
SDUAFISDQW QR D GIDBRIXH ZIMK WH ZKR® FRP P XQIW R WH &KXUK DQG KH3V WH
LOGLYLGX DODQG WKH JURXS VR VHH WKHP VHOYHV DV P HP EHV Rl VKH RQH %6RG\

$V WH I®Z R GDRIXH FRQWOXHY VR EXL@& DGXAVIDIVK IRWP DUWRQ VKRX@ DZ D\ V LHXW WR

QAMQLQ] DG LOAD 2 QFHDIDIQ WKLV LV WWH SWD\ HUXODMAWQLQI R VIKH LOGIYLGX DY DQG WH JURXS
VR WH + RO 6SIUW $@IDIVK IRPP DARQ LV LRRWMG LQ GIVFHIDP HOWDQG SWD\HU 7KLV IV KRZ

OQAMQLQJ DQG GIDERIXH BDG VIR DPARQ

WY 1P SRUBOQWMKDWDRFWRQ QRWEH FROVIGHHG WH P HDVXIDE®!I RXWRP HRI IDIW IRIPP DMRQ @ H
GR QRWP RYH VR DFVWRQ LQ RIGHUWR GHP ROWADVW RXVE DUGO Z KDWRXU GDULQJ KDV EHHQ : HGR
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QRADWHW WWH DPARQ R RAHLY LQ RUGHJ VIR HYDOXDWA VIKH VXFFHW R WH IDIMK IRUP DARQ $ PURQ
PD EH HOWHY LOWUIRU DQG SHWRQDO 7KH DFWRQ P RW GHVILHG LQ IDIW IRWP DARQ LV
FROYHMRQ DQG DV ZH NQRZ VINHV S@FH DWWKH GHHSHWDQG P RW SHIVRQDO GIYHO , WLV
HODE®G E\ WH + R® 6SLUWDAYH LQ HDOFK R XV 7KLV LV WH RQJIRIQJ DFMRQ R * RG DQG RXU
UHVSRQVH VR IQ WWH @H R DEHDHYHY/

7KH DPURQ VKDWFDQ EH REVHUYHG LV EMVWGHVFUEHG DV Z WQHW ) DK |RUP DAMRQ VKRX @S BGDG R
VXFK TXHWIRQV DV : KDWRXJKW, VR GR QRZ" : KDWUHVSRQWH LV LHTXWHG R P H' : KDWDP |
EHQJ FDGG WR' $GXAVIDIVK IRP DARQ VKDWKDV DWIMMG LQ EUQILQ) SDUAFLSDQW R GHHS
OAMQLQJ 2 DG H WD DQG DG IOAD  DQG VR GIDARIXH LGHD@ GDGV VR D UH BPMRQ RQ KRZ RQH DV
DQ LQGLYLGXDO LQ D SDUAFX@U LR® 1Q & DWKRIF ( GXFDWRQ LV FDGBG VR DFW : KHQ D SHURQ
UHVSRQGY VR WDWSLRP SWQJ R WH 6SIUW WH EHFRP H D MR IXOZWQHW 1Q DQG VR WH
FRP P XQIW

7KHH IV DOR WH FRPP XQDO GPHMRQ R $PARQ ZKHH WUWRXJK RXU IRWP DARQ
RSSRUMQIWHY Z H DLH DE®I VR UH BFWFRGBFWYHD RQ WH TXHWIRQ R Z KDWRXU QHZ ®DURLQ]
P HDQV IRUWH FRP P XQW WHWWWP  DQG RXUVKDUHG SLDPAWFH 7KLV LV P DGH P RUH HIHPWYH
Z KHQ WH JURXS JDWHHG VKDUHV D FRP P RQ LR®1 2 WDWY WDWWKH IDIVK |RLP DARQ LOWIQGY R
EH YRFDARQD@® WHBYDOW DV ' U * RZGIH WXJJIHW VR WDWD VKDUHG UHVSRQWH FDQ EH
FROWP SOWG ,Q WKLV FDVH WH TXHMRQV SRVHG DERYH VBNH RQ D FRP P XQDOGIP HOVIRQ : KDW
RXJKWZH VR GR QRZ" : KDWUHVSRQWH LV LHTXILHG R XV R WLV FRP P XQW" 7R Z KDWDWH Z H
EHQJ FD®G'

321 &/86721

$PURQ 1Q ERK SMQQLQJ DQG P SGP HMIMRQ GDG EDFN VR / DAMQIQJ DV DQ DFWR LHBFURQ
7KH TXHMRQ R ZKDWGDD LV QAMMOHG VR DQG LV P RW KHSIXO IRU DAVHMQI \WMIDWILE
HIHPAYHOHW DUVHY : KL®I VIKHH P D\ EH D YDUHW R GDV JDWHHG WKH / DMAMOQLQ] Z LaDI DWHU
WH YRIFHV R SDUAFLSDQW LQ ' IDBRIXH Z MK UHBIYDQWUHVHDUFK RQ EHVWSIDPWFHY  $ QRZ LQJ
SDUAFISDQW VR HGFW IRTRZIQJ) D WP H R DPMRQ RU UHVSRQWH Z1G FROWEXW VR DQ
XQGHUAMDQGIQJ R HIHPWYHOHW ( ITHPYH IDIMK IRLP DARQ VXSSRUN SHRS® LQ EHFRP LQJ MR IXO
GLVFLISGV DQG DXWHME Z WOHAWHY VR WH 1DV, WHOFRXWDIHV WHP RU P DNHV WHP P RUH

FRQILGHQWQ WHUGDIO SUY LV

© H KHDUS WKURXJKRXW RXU VHWIRQV DERXWWH P SRUDQFH R ZLWQHWHY ZKR KDG KDG
WVLIQULFDQWP SDFWRQ SHRS® LQ WHLU IDIVK IRUP DARQ NRXUWDH  7KHUH Z DV DQ HP SKDWVLV RQ WH
GXDOQDW(H R Z MPHW DV ERK D FROWIEXWQJ FDXVH DQG DQ RXWRP H R IDIW IRWPP DARQ
( THFVIYH IDVK |RWPP DWRQ WHTXUHV VKH GDGHUKLS Rl Z VQHWHV DQG DOR VKRXAS GDG
SDUNFLSDQW VIKHP VHOYHV VR EHFRP H Z LVOHWHV VR VIKH | DLVK

ED
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$V 3RSH 3DX09, VDIG D® RAWILIW \ HDU/ DIR "8 HRS®! VRGD\ GIMMQ P RIH Z LAQI® VR Z IVQHWHY
WDQ VR WDFKHY DQG U ZH GR @AWWQ VR WDFKHY LWLV EHFDXVH WH DUH Z MQHAWHV i ,Q
&DWRAIF ( GXFDMRQ 1Q 2 QUDUR HIHAYH IDIVK |RUP DMRQ GDGV SDUAFLSDOQW VR DVN VKHP VHYHV
"+ RZ GRHV WLV FKDQIJH P\ RXU SWDFWFH WIDQFH XQGHUAMBQGIQJ DQG RU SHWSHAWYH' + RZ
GRHV WLV GHHSHQ P\ RXUZ MDHW!'

3RSH 3DXOrBQJIJHOLL 1XQWLDQGL
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© KHQ S@QQIQJ P SGP HOWQJ DQG HYDXDWQJ DGXAVIDIMK IRP DARQ RSSRUXQIVMAV LQ \ RXU
FROW] W FROVIGHUVIKH | RTRZ LQJ TXHWIRQV |RUUH GPAWRQ UHIDUGLQJ \ RXUSLRFHWHY
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W WDONV VR RXU&DWH XQ' MWMOHWY/
' DYIG $IHONIH 5 HQIUHZ &RXQW &' 6%
- HDQQIH $ P WARQJ  3HMLERWRXJIK 9 LFVRUD 1 RUMXP EHUDQG & DMUQIVRQ &' 6%
) LDQFHV %DI®\  6LP FRHO XVWNRND &' 6%
%UDQ %HDO $WHP E® R & DWRIF %4VKRSV R 2 QUDUR
0 DU %HFKEHUHU / RQGRQ' DMPWE: DWRAOF 6 FKRROYRDUG
- RDQOH %pQDUG 6XGEXU &' 6%
0 LFKDHO&DFFDP R 7RIRQR &' 6%
. HL & DOYHVEHIV % DQWH DABLP DQG 1 RURM &' 6%
/ DXUH&RULIDQ &DWRIF' DMAMFWG FKRROYRDUG R ( DWMLD 2 QUDUR
6DP DQWKD &X@Q 7KXQGHUYD &' 6%
1DOQR ' LORIR +DORQ &' 6%
6DQGLD' RQDIKXH & DWRIF 3UQFLSDY: & RXQFIOR 2 QUBUR
0 LFKDHO) DXJKW$QRQTXIQ  / DNHVKRUIH&' 6%
' HDOFRQ 5D\ ) LHQGR ' XIIHUQ 3HH0&' 6%

S5LFN) UDV : LQGVRU( WH &' 6%
&KDUBQH + RIIP DQ %XFH * UH &DWRIE' 6%
%HQ - HZ IW 6XSHURUL RUM &' 6%

0 LLDQGD / DP ELXVFKLOL + XLRQ 6XSHURU&' 6%

0 DUHMA0 DUAQHDX . HORWD &DWRIF ' 6%

-HQ O LARQ 2 QWUR $WRFIDARQ R 3DUHQW LQ & DWRIF ( GXFDWRQ
) U * HDUG 0 RQDIKDQ 2WIBZD &' 6%

/ HDQOHO RIDQ 6W&MWE' 6%

-RKQO XUBK\ : DWUBRE' 6%

/ RUIH 1 DDU 2 QUBUR & DWRTF 6 XSHIYLVRY. 2 [1LFHWV: $ WRFLDWRQ
$QQH2 %UHY 2 QUBUR & DWRAIE 6 FKRRO7 IX\VWWHV: $ WRFLDURQ
$OQWRQ 5RFFKIR 2 QWUR ( QUK & DWRIF 7 HDFKHW: $ WRFIDWRQ
) IDQFHVFD 6 DLFIQHTD <RWIN &' 6%

* BQ 6 KHFXONL 1 RUKHDWMIR &' 6%

. DWDUQH 6 WIYHOVRQ ' XWKDP &' 6%
7LP 7KHIDXQOV+ DP LORQ : HOVERUK &' 6%

. DUHQ 7LIDQL + XLRQ 3HIK &' 6%
$P DQGD: DJJ %R HU 11DIDWD &' 6%

-HI : DUDHJ : HDQIWRQ &' 6%

-RG\ : HBU 11SIMWQJ 3DW) 6RXQG &' 6%

' HDQ: RRGEHFN &DWRIOF 6 FKRROSKDSMIQV R 2 QDUR

$ QG FRMERDWRY/
U $QQH: DAK
"U- L@ RZGH

$ @RXUWXGHQWEDGHU SDUAFLSDQW DVWWKH 6\ P SRUXP DQG LQ SDUAFX@U
6 WISKDQIH' H&DWAR 1RWP HJ 6 VX GHOW? UIXWMWH |RUVKH 7 RIRQVR & DWRIF * DAMIPW6 FKRROYARDUG
DXWRUR WH 6 WK GHOWO RIFH 3 HWVSHAWYH









