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%\ <% 7XDQ 5XVKGDQ 5XVPL
OHPEHU RI $33*0 6'* &RPPLWWHH

OHPEHU RI 3BDUOLDPHQW IRU 3DGDQJ %HYV

-Q DQ IOAHMQI® FKDOIQILQ) HARQRP IF FIP DM WH
IXHOSUFH FUMY SDUAEXOWD HIDWEQI GHVHO KDV

KDG D GILHAADQG SURIRXQG [P SDPARQ WH KHDUEHDWRI

WH SHRS®IVQHV 7KLY SUFH KINH IV QRWP HIHD DILIXWH
DWWH SHAROSXP S IMWAVSUHDGV DV D GRP IQR HIHFW
DALRW WH HQWH HARQRP [F FKDIQ ILRP &RJMEY FRWV
DQG IRRG SUFHV \R WH YHU DEION R AWHQV R

VXWWIIQ WHUGDIO Q/HVZ IW GLIQIW

$V D 0 HP EHU R 3DUIDP HQW HVSHAD® RQH 1Q WH
RSSRMMRQ E®F Z WRXWD FROMMHOR DIRFDARQ —
DP QRWH HP SWIRP |HHIQU WLV SUIHWXH -Q UDOW D
WIQUIEDQWSRUARQ R P\ VDD LV XWIVHG VR DAWMAINH
SHRS®! DQG P REID/MH FRP P XQW SWRIWDP P HV 8 QGHU
VXAK ALFXP WBQRHY MY RQ® KROHWR DGP MAKDW-
VRR DP DIIHAMG LQ IDFW — IHHOWH Z HIKWRI WH
EXUGHQ FXUHQW VKDUHG E\ WH SHRS®I YHY GHHSO
3UHYIRXV® — AKRVH D GIHVHOYHKIE®! DV D FRAMDYLQJ

P HDVXWH \ HMQ WH FXUHQMWMWMDWRQ WDWHRKRIFH QR
ARQIHUSWIRYIGHY WH IHIH MROFRH GG

-QWH IDFH Rl WHVH VHYHIH FROVADIQW Z KDWAADWAI LE
DSSURDAKHV FDQ EH P RELOMHG DAMKH JUDWRRW GIYHO
VR FRQI LRQWIKLY FUMY FROPPAYHD" 7KRXJK IQP \ YIHZ
VXK P HDVXUHV \KRX@ KDYH BQJ EHHQ LQMDMG 1Q
UHVSRQWH VR WH HOHUI\ RUMY/

) LAV BWHQIVKHQLQJ &RP P XQIW ( FRQRP LHV 9DVHG
RQ/ RFDOL HHGV
3HRS®! DVWH JUIDWRRW GYHOP XVWEH P REIDHG
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WRZDUGV D P RIH VHD IHIDQW FRP P XQW HARQRP IF
P RGHO -QUDWYHV VXFK DV ®RFDOFRRSHIDWHY P IR
IDPIQJ DQG UHWRXUH WKDUQI FDQ  UHGX
GHSHQGHQR RQ VXSS® FKDIQV IP SDRMG E\ | XHOFRW
&RP P XQW IDLP 1) IRUH DP S® QRWRQD KHS \DYH |
IRRG FRW EXWDOR WHGXFH WH QHHG IRU BQ
WDQVSRUBMRQ  ( YHU WIQI UHP DIQV Z IWIQ
WH ®FDAFRP P XQW VSKHH

QWL FROM WWH LR®I Rl WH $@3DUN 3DUIDP HQWBU
* LRXS 0 DD\ MD RQ 6XWHIQDE®! ' HYHRSP HOW*
$33*0 6' * EHRPHY KUK® WIQUEDQW 7K
SOMRWP FDQ VHUYH DV D EUGIH EHVE HHQ SRIR\ P D
DQG JIDMRRW FRP P XQWAV 1Q GHVIQQ) @FDO
HRQRP IF P RGHY DDJQHG ZIM WH 6XWEQDE® .
' HYHRSP HQW * RDY 6' *V  SDUAEXDUWD 6' * "
5HVSRQVE®I &RQUXP SWRQ DQG 3URGXPURQ

6HFRQG 6KDUHG 0 RELOW DQG -QVIAI LDVIAG 6DYLQIV

7KLY FUMY GHP DQGV D @HW®! FKDQIH 7KH FRQFHSWRI
FDBRROY  WKDIHG YHKIE®I XVDIH DQG WH
UIHVAXAXUQ) RI GDIO wwmmx@wmw@m}m@~
UHGXFH | XHOFRQUXP SWRQ $@MRXJK QRWDO®

DUH VXIMZE®! NIV Z RUK DMAP SWQJ -Q UXUDCDUHDV WKLY,
DSSIRDAK FDQ EH FRRWGIQDWMG WIRXJK  YIAIH

FRP P MWyHY RUUIMMGHQW DWRADWRQV VR HVXWH P RWH
VI VWP DWF IP SGP HOWMRQ
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$33*0 6'* FDQ DOR S@ D WRGI E\ SWRP RwW
VXMBIQDE®! P RELOV P RGHY DIWMKH FRP P XQW ®IYHO

IOFOGIQ) WH IQMIUDMRQ Rl P IRR SXEQGF WDQVSRUWV
DQG WH XVH Rl WIFKQR®JI\ VR RSWP [VH WDYHO

7KLWG ' LI VIDAVDVIRQ DQG VIKH 5 HGXPVIRQ RI 3K\ IFDO
0 RYHP HQW

©Q WH HD Rl WIKQR®J\ P DQ WDQVDRWRQV FDQ EH
VKLWG \R GLIVBCS@ARLP V 6P DOADGHLY FDQ GIYH DI H
RQIOH P DINFMQJ VR UHGXPH RSHIDWQI FRW  Z KL
RIILFIDOP DMLY FDQ EH P IQIP IMHG WLRXJIK WH XVH Rl
DSSTMRQV DQG RQIDH VWP V (YHU WIS DYRIGHG
UHSUHVHQW GILHRWDYIQUIV | RUWH SHRS®

7KWIRXIJK $33*0 6' * IQUWDWHY GJLMIO QMDA
WDIQIQJ DQG VXSSRUMRUP IR HOWHSUHQHXWY FDQ EH
H SDQGHG HQWXUQI WDWWH SHRS®I DIH QRWBIW

EHKIQG 1Q D QHZ P RUH HIFHQAHRQRP \  \WWDWUHIHV
®MWRQ SK\ IFDCP RELOW

) RXUK 6RADOSRAGDUW DQG: HODUH 1 HVE RUNV
QWP HV R HARQRP [F SIHWWXIH WKH VIWHQIW @V 1Q
FRPPXQW  VROIGDUW  &RPP XQW  NWKHQ
SRILP PHY ®FDO ZHIDH IXQGV DQG \BUHWG
DWMMBQRH WIRXJIK 1* 2 QHERU DQG YROQWMHY
P XWEH HP SRZHHG ( YHQ ZKHQ RII[F.DOD@RFDMRQV
DIH XQDYDDE®! WH FROPAYH VWHQUW R WH
FRP P XQW LV FDSDE®I Rl |LQIJ WRVH JDSV 7KLV EUQIV
W PIQG WH .M NUD NV : H VBNH FDUH Rl HDRK
RWHU VHOWP HOARI WH SDW

$33*0 6' * ZIW W ARWSDUW DQG ARW\VHARU
QHEZRW LV FDSDE®!I RI FRRUGIODAMY WHH HIRW
P RUH A MP DAFD® 7KH Z KR®IRI VRAHW DSSWRDAK
DGYRFDMG FDQ HQVXUH WDWDLG UHDFRKHV VB HAD LRXSV

P RUH H | LAHQUD DQG WDQVSDUHOW® IQ @HZ WK 6' *
3DUHUKISVIRUWH* RDY

+RZHYHU ZKIB WH SHRS®I WMYH \WR DGDSW \WH

JRYHUOP HOWADQQRWHYDGH IW LI QULEDQAUHVSRUELDN/
1O P DQDIIQ) SHURHSWRQV DQG SRIFHV WDQVSDUHOWD
0 IMPDGIQ) WIMWP HOW RQD DGG IQUXAV VR LOMU
UIDWGEQI WH SHRSGIV D LHMHV  7KH QDUDAWYH
VXJJHWAQ) WDVIKH SHRS®! DUH XQJ UDW XA RUDIG VXFK
DVOB' — LV XQFD@G |RU DVWH UHDDV RQ WH JURXQG
VKRZ V WDWWH WKH [P SDRAWMP V [LIRP WH UVH 1Q
GHVHOSUFHV Z KIFK GUYHV D FRP SUHKHQWYH IQRUHDVH
1Q FRW
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) XUMHP RIH WH UHGXPRQ Rl WH XVDIH @ MIURP

QAMHVVR QAR WDIVHY TXHRQY LHIDUEQ) \WH
FROMMMOR DQG IDWOHW Rl WH SRIR  7KH SHRS®I
KDYH WH UJKWWR XQGHUMIQG WH UDWRQD®! EHKIQG
HYH) GHAMRQ WDWHU WDQ VP S® EHQJ DWHG R
DFFHSWZ IWRXWD WRURXJIK H SOQDMRQ

&RP SDIMRQV ZIW QHJIKERXUQ) FRXQMHV @H
7KDIDQG DUIH DOR IQHYMIE®! : KLG WDAWFRXQM LV DE®
W ®ZHJ GHVHO SUFHV 0 DD\MD KDV \VENHQ WH
RSSRMW SDIK $WWH VDPH WP H WH SUFH JDS

EHVE HHQ 6DEDK 6DWDZDN DQG 3HQAQUX®U 0 DD\ D
IXUMHUIXHY SXEQF DY IHW © K\ IVWIVVR' 4 XHWMRQV
Rl UHJIRQDOMWWMH DQG WH HIHPRYHOHW Rl VXEMG

P DQDIHP HQW P XW EH DQVZHHG ZIW IDFW QRW
KHRUF

SOP DMO WL/ FUMY GHP DQGV KRQHW ILRP DD
SDUAHV 7KH SHRS®! GR QRWGHP DQG SHUHAWRQ EXW
WH H SHAW FOUW MWEH DQG HP SDW\  $V D
UHSUMVHQWYH Rl WH SHRS®! — Z LOQRWSUHWIQG WDW
WL VWYDARQ IV HDV  -QWMDG —\WBQG Z WK WH SHRS®!
DQG | HHOMH YHU VDP HSXOH RI KDUBWKIS

0\ DGYIFH VR WH SHRS®I ZH P D QRWEH DE® \R
AKDQIH SRCA RYHUWLIKWEXWZ H FDQ VWHQIWHQ RXU
FROPWYH UMVOHQAH -Q KDUBWKIS ZH EXIC VIWHQIW(
8 QGHUSUHWXH Z H JLYH ELUM VR VRIGDUW

$QG W WH JRYHLOP HOW QAMQ VR WH YRIFHV Rl WH
SHRS®! Z IW. DQ RSHQ KHDUV 7KLY FUMY 1V QRWMMADQ
HARQRP LIE WMWW EXWD WAMWRI WKW 4+ QRWP DQDIHG
ZIHD IWFRX@ HURGH FRQIGHQFH 1Q D ZD' WDWLY
GLLILEXOWR UHVRUH

€GHHG E\ GIYHDIIQ SOMRWP V VXK DV $33* 0 6' *
DQG WH WWHQIW Rl WH JUDWARRW WKLY FRXQW VWD
KDV WH VSDFH VR QDYLIDW WKLY RUMV IQ D Z IMHU P RWH

LOFOMYH DQG UHMIHQWP DQQHU
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%H SIXGHOW GDWQ VR EH WUW DQG VDYH IV WH
DGYIEH 3UP HO LOMMU$QZ DU-EWDKIP KDV VKDUHG Z IWK
XV D@ : H GR QRWNORZ KRZ ®QJ WLV HRQRP IE
VIMDMRQ  Z L@ @WV 0 DQDIH \ RXU ILQDQFHV  Z IVHO
EHFDXWH 1L D P RUH VHURXV UMY RFEXW/ IWZ RQWEH
HDV VR UHVROH

$ P LOU VHOWP HQWZ DV HKRHG E\ WH ( FRQRP \
0 LQMMU $NP DOL DUX@K 0 RKG 1 DMU Z KR UHFHQWD
QRWG WDWWH [P SDAVRI WH JBEDOVXSS® RUMY LV
IOAHOMQI®  |HWV DARW WDQVSRUBMRQ ~ RIMAEY
FRP P RGIW SUFHV DQG GDI® H SHOWHV

TKWVWP HO DGYIFH ILIRP  RXUBGDGHUKILS FDQ EH GMMBIG
LR VHYHIDCSWDRAFDQ) XIGHIDHY | RUFR@IARYH DRARQ

o ) LUV SWDPAFH SIXGHOWDQG WULW VSHOGIQU : H
P XVIWDYRIG Z DM XOKDEIW DQG FXLE H WDYDI DQW
RUXQFROWRMIG H SHQGIW(H

e 6HRQG HP EWDFH HQHU\ FRQVHUDWRQ DQG | ®f LE®!
ZRWINQJ DUDQIHP HOW &I HQV DIH HOFRXUDIHG
VR P DQDIH IXHOFRQUXP SWRQ HIHPAYHD DGRSW
- RINILRP +RPH  : )+  VADWIV  ZKHH
SRWE®! DQG LHGXPH HPFWAW FRQUXP SWRQ

e 7KWG VXSSRUW ®FDO JRRGV DQG KRP HILRZQ
HOWHSUHQHXW 98 SURUMIQI ®FDOSLRGXPW ZH
VAHQIWHQ RXUGRP HVAE HFRQRP \ DQG EXILEG RQU
WP UHVOHQRH

J2) (Eeli z)0% 4 A0ng (E«szd In... n
7 2 Bye

$V0 DD\ VDQ AW HQV Z H DUH XUHG VR UHP DIQ XQIMG
UHIDUGBMW Rl SROIAFDOHWMQEE RUUHDILRXV GlLIHIHQRHV
© HP XWWDIHIXDUG RXUQDAWRQDOHRXUW DQG WEELON
Z RINQI FROPAYHOD R VXSSRUANBRFDOFRP P XQMHV DQG

WHHRQRP \ GXUQJ WLV FKDBIQJILQI SHURG

© KDAZ H DUH FXUHOWD IDAQU LV
QR ®QIHU D \KRUMMP \KRFN
7KLV IV QRAP HLHD DQ MXH RI RIO
SURHV IWKDV HYROHG QR D
JBREDOVXSS® FUMY WDWDI [ HAW
HOHU\ FRW  ®IMAEY U2
PDMIDY IRRG VHYFHV DQG
XGOP DMO WH GDIO® @/HV Rl WH

SHRS®
(FRQRP\ 0 [QMMU$SNP DOL DUX@K 0 RKG 1 DVMU
%51$0%  $SUO
7KH * RYHUQP HQAZ LOQRWWEIQG

IGO0 E\ 1Q IDAQ IQFHMQI®
FRP S®{ J®EDO FIMHV  (YH)
VIMS VENHQ LV VLI HMG  JXIGHG E\

WH LOMHW Rl WH SHRS®!I DQG
HQVXUHV WWDWO DD\ MD UHP DIQV

SUHSDIHG  UM@HQW DQG  QRW
HSRWHG W HHJ\ XSSO
VKRAW

3UP HO IQWMU$QZ DU-EUDKIP
. $SUO
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© KHQ WH JREDCRICRUMY SXVKHG XS WH SUFHVRI 1XHO
WDQVSRUV IHIMDHU DQG EDMF IDLP VXSSTHV P DQ\
JIDMRRW IDWPPV DQG FRP P XQW SURMPV |HOVWH
lP SDAMP P HGIDWMOY -Q 6DWDZDN ZH VDZ D FRP P RQ
SDWALD KLIKHULQSXWARWW LHGXFHG SOQAMY) DRRYVHY
®IMFV EHDPH PRWH HSHOMYH DQG IDP HY
EHFDP H P RUH FDXWRXYV EHFDXVH WH UMN Rl ®W |HOV
ELJIHUWDQ WH FKDQFH Rl JDIQ ) RUO RUDQIF ) DWP
WLV SHURG UIHQIRUFHG D EHIH Z HKDYH EXIO\RYHUP RUH
WDQ D GHDGH UMIHQFH IV QRW VRP HMIQI \RX
GHFOWH GXUQI FUMY WY VRP HWKIQJ \ RX GHMJIQ IQR
\ RXUM VWP ®QJ EH RUH WH FUMY DULYHV

0 RUDQE )DP IV D P\2UDQEFHWIHG IDP 1Q
6DUZDN ZIW RYHU \HDW/ R H SHUHQFH 1Q
VXWWIIQDE®! DIUFXOXH DXVRHAR®J\  DQG FRP P XQIW
GHYHRSP HQW 2 XU UHVICHORH \WDWAI\ 1V SUDPWFDODQG
GVASTHG UHGXFH GHSHQGHQR RQ H WILDDOIQSXW E\
VAWHQIWHQQ) WH IDPP HFRA VWP IWHD : H LQYHW
KHDYI® 1Q FRP SRW DQG EIR IQSXW GHYHBRSP HOW
WWIQI &0 RUDQE P DMUDY QR WEEG VRO
DP HQGP HQW DQG ®DUQIQU VR P DQDIH | HUAMDN WILRXIK
EIR®RJ\  QRW H SHOMYH P SRUMG FKHP IFDY 7KLV
DSSWRDAK JWDGXD® &Z HY SOMQ) LOSXWFRW DQG
IP SIRYHV VRIOWAXPXIH Z DU KRGIQJ FDSDAW DQG
RYHD® RRS WEEION $W WH VOPH WP H ZH
WEQGDLGIVH RSHUIDWRQY Z W FBDU SIRFHGXUHV - SBW

EDWHG SOQAQ WRXWH P RQWUQI DQG WHRWG
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GWAS@H VR @ERXULY XVHG HIHAWHO DQG Z DWM LV

PIQP MH ' XUQJ) DQ RIOINHG FRWWKRAN HIILEHQR
EHFRP HVDIRWP RI VXUNYDO

+RZ HYHU 0 RUDQEE ) DIP VMR IV QRARQD DERXVRXU
RZQ IDP $ P DNRU SWRRI SRIQWFDP H WRXJK WH
YHRQI 7UDQVRIP DMRQ 3LRMIFWXQGHU 77 2 YHU RQH
\HDU R IQIROHPHON ZH  VXSSRUMG  WH
WDQMRWP DARQ Rl D IDIPP RSHUMRQ \WDW QHHGHG
VWRQIHUM VWP V FODUHUJRYHUODQRH DQG EHMAURQ
JWIRXQG FDSDEIMN 7KH JRDO ZDV QRW MWW KLIKHU
RXVBXWEXWD |DUP  WDWADQ FRQAOXH RSHUIDWQ Z KHQ
HWWODO FRW WH DQG VXSS® FKDIQV EHFRP H

XQWEEG!

- HEHJDQE\ LHRWP LQJ DQGWDIQQ) DQHZ RSHIDWRQV
WDP \VHMQU FODU WRBV ZRWN RXWHY DQG
DFFRXQWEIDN VR WH IDPP FRX@ XQ FROUMMOWD
ZIWRXW LHOIQ) RQ D IHZ IQGIMIGXDY : H WHQ
SWRYIGHG @QGVFDSH DGYLRUY VR SIRWPASLRGXPURQ
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IIHT @ RXWDFFHW IRX\WV Z DMUI®Z  DQG GLDIQDIH

SURUMHY  EHFDXVH 1Q WRSIFDODIUFX@MUH SURGXPURQ

WEEIDN GHSHQGV RQ KRZ WH @QG LV P DQDUHG DV

P XFK DV Z KDWY SOQMG 1 H W ZH FDUIHG RXWARIO

UHIQHP HQWDQG WHDW HQWZ RIN DSSOIQI SWDRAFDO

VIMSV VR UHEXI@ VRIOKHD®Y DQG UHGXFH GHSHQGHQR

RQ FRWD H WLODOIHWDAHU ) IOD® ZH HWEEQKHG

IDP 62 3V DQG DQ HQYILRQP HQBOSRIR VR HQVXUH WH

IP SIRYHP HQV FRX@ EH VXWEBIQHG DIWU  WH

WDQM RWP DARQ SHURG 62 3VP DGH TXDOW HSHDE®

HQYLLRQP HQWOJ RYHLODQRH HQVXUHG GHRMRQV WA HG

UHVSRQVE®! HYHQ DV FRQGIMRQV FKDQIHG
%HFDXVH RXU IDLP IQJ P RGHOLY EXIGVDIRXQG VEE®
@O IQSXW DQG GMVASAHG RSHIDARQY ZH DH
FXULHQWD DE®I VR NHHS RXUIDLP  SURGXPAP DUNHWSUEHY
WEE®! Z KIB! UHP DIQLQJ DBIWMR WH HIHPAYH SHURG
Rl HDFK \WDWJ\ DQG DGMVMMQI Z KHQ LHTXILHG - WH
HQG WH RO FUMY WHYHDBIG VRP HWIQ) [P SRUBQW
JIDWLRRW UHMGHQRH LV EXIOVILRP  WKH JURXQG XS
WURXIK KHDOK\ VRO VWRQI WDP V' FODUSURFHGXUHY

DQG FRP P XQW NQRZ BIGIH VIKDWFDQ WIDQG Z KHQ WKH
Z RUT EHFRP HV XQRFHU/DLO

%\ &KXD 7RN 6L}
$33*0 6'* 6ROXWLRQ 3UF

z aX A%J n0J n"nE« nXx i
z AMA0On z(n & X3 « & kJ
n0! AE«0 ¢ " «..IA «P« x¢ En z

YDFNILRXQG

6DUDZ DNV B DODQGWDSH LV FKDUDRAMUVHG E\ GUDCSUDOP  WH FRH IMMQPH RI P XS ixx ¢ Bl PO
GUDOM WP V Z WIQ WH VDP H VRADOVSDFH SDUARXOUD WMRY ©OZ DQG IQGLIHQRXV O x niemi * x
FXVRP DU @Z 7KLY GXDON LY P RWHVIGHQAIQ WH JRYHUQDQRH RI 1 DUYH &XWWRP DU 5LIKW

185 @QG ZKHH IRWP DOGUDOIP HZ RNV IQMIHFWZ W BQI WIQGIQ FRP P XQW

EDVHG QRWP V DQG SLDPWRHV VXFK DV LHFRUGHG 1Q $33* 0 6' * V MiXH P DSSIQU SIRFHW

. KUB! GUDOSOUDOP LV D GHIQQI THDWWH RI 6DWDZ DN MY QRADE D\ V Z HOXQGHUARRG

DALRW VENHKRGHWY ' LTHHQAHV 1Q IQMUBUHMRQ UHFRIQMRQ DQG DSSTFDMRQ RIWQ BDG

WRJDSVIQSRIA P SGP HMMMRQ DQG FKDMIQIHYRQWH JURXQG

2 EMPYH S5HIMAUL RZ

7KL VMMMRQ DIP V VR GHHSHQ XQGHUMIQGIQU DQG IGHQW\ MXHV RI / HIDOBOWDDP  1Q WH
6DUDZ DN FRQM VE\ H] DP LQIQJ WH HYROMRQ DQG FXUHQAMEMM Rl QDAYH @QG OZ DQG 1 &5
HRIQURQ Z KLB! FRQM \MDDMQJ WHVH G1 DOILDP HZ RUNV DI DIQWARQ WH JURXQG UHDDAHY
IGHOWIHG WWRXIJK $33*0 6' *V DMXH PDSSIQ) VXK DV IQMFXG@XWDO DQG
QM HOHIDARQDOMXHY WDWDH LIRRMG DQG HP ERGIHG 1Q HQYILRQP HQWOJ RYHUDQRH
DFFHW WKW DQG @QG DQG UMVRXUAH P DQDIHP HQW
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7KHJGEDRICRUMY IV D P DRURK D@®QJI H WDWKDV KDG D
SWRIRXQG P SDPWRQ WH ZRUG HFRQRP \ IOFXGQJ
0 DO\ MD 7KHUWH 1Q I XHCBURHV KDV IORIHDVHG WH FRWV
R v DIHAWMG ME RSSRUXQWHY DOQG SORHG
SUIHWXH RQ VRARW SDUAEX@UD WH JUDWARRW -Q WLV
MWDWRQ JUWIDWIRRW UHMIHOAH LIV YIMOR HVXUQI WDW
WH FRPPXQW Vv DE®G W IDFH DQG RYHURP H

XSFRP LI FKDEIQIHV Z W JUHDWAU HQGXWDQRH DQG
FUHDWIW

— $EGXQ0 Xl} %Q $EG +DIP DP D EDFKHBRUV GHIUH
KRGHU ILRP 0 XK SQYHMW 7KH +DWKHP WM
. IQUGRP RI -RUEDQ —RQFH VHUYHG DV D VFKRROMDFKHU
KRZ HYHU — P DGH WH P DVRU GHAMRQ VR ®DYH \WDW
FDUHHUVR H SGUH ELRDGHU RSSRUMQMEV VR DWAMAH
FRPP XQW : M WH VXSSRUVDQG DWIMBQRH RI
$33*0 6' * — WAFHWMX® RSHQHG DQ HGXFDMRQ
FHOAH DV DQ LQMDO WMS 1Q EXICHQI JUIDWMRRW
UHVIHOQRH WURXJ K HGXFDWRQ

7KH JGEDORIOFUMY KDV DRAMDI® RSHOHG XS DYHQXHV
IRUPH R FROQMEXWM P RIH DAWYHD 7KWRXIK WH
HWEEQKHG HGXFDARQ FHOWH —\VWMYH R SLRGXFH P RWH
KLIK TXDDV WDRKHWY DQG WMGHQW ( GXFDARQ LV VHHQ
DV DQ HAMMDO IRXQGIMRQ 1Q EXI@QI D
NQRZ GIGJHDE®! WNEDIG DQG VHD IHIDQWAVRAHW  HYHQ
ZKHQ IDAQU EMMU HRQRP IE FKDOBIQIHV : W
VX1 IFHQAMDAKIQ) MBI P RUH WXGHQW FDQ EH JXIGHG
VRZ DUG DFKIHYIQ) ViXFRHW

SAARONC O ) )«

A Bl 2

0 AR«. . EJRO( E!
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©Q DGGMRQ - DP DOR FUDMY YDURXV NRE
RSSRUMQMHV VR KHS P RWH 0 DD\MDQV VHREXWH D
WEE®! VRXUFH R IQFRP H 7KLY HIRUWAQRWRQD LHGXAHV
XQHP S® P HOWDMV EXWDOR [P SUIRYHV WH \WBQGDLG
Rl @MQ) IRUWH GFDOFRP P XQW 6VBUAY Z W MWW
RQH HGXFOMRQ FHOMH — KDYH QRZ  \XFFHWMX®@
H SDQGHG WKLY LOMDAYH \R | LYH ELDQRKHV 7KLY VXFRHW
Z RX@ QRWKDYH EHHQ SRWIE®! Z IWMRXVWKH FRQWOXRXV
VXSSRUWRI $33* 0 6' *

' HVSIW WH YDURXV FKD®IQIHV DQG WIDY |IDFHG
WURXIKRXWALY MRXUWDH  — UHP DIQ \WWDG DWWDQG GR
QRWILYH XS HDM® ( YHU XS DQG GRZ Q KDV EHFRP H D
YDODE®! HSHUHQFH 1Q PDXUQ) P\\HD DQG
WHUWHQQI P\ VSIUW\R FROWOXH WHMQI WH
FRP P XQW —DP GHHS® JUIDMXODQG ZRX@G O\H R
WDON $33*0 6' * IRU WH RSSRUMQW DQG WKW

JLYHQ

QFRQFOMRQ —KRSHWDWS33* 0 6' * Z LOFRQWOXH R
VXSSRUWKLY QRE®! H I RWWR WDWP RUH JLRXSV DI THAMG
E\ WH JREDORIOFUMY FDQ EH DAMMG * IDWIRRW
UHMIHQRH LV WH NH VR HQVXUQD WDWWRAHW FROAOXHV
VR SURJUHW DQG UHP DIQV FDSDE®I Rl [DAQU DO 1 XWMUH
FKD@IQIHV 7KDON\RX $33* 0 6' *

%\ $EGXO 0XL] $EG +
$33*0 6'* 6ROXWLRQ 3UF
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/DM® IRRG WHXUW KDV EHRPH D ELJHU
FROHWVDMRQ * RED® DQG ®FD® $P IG RQIRIQ
JHRSROAFDOWQVRQV VXSSO FKDIQ GIMXSURQV DQG
UMQI FRW VY FBDUWDARXUIRRG i VMP V DUH XQGHU
SUHWXWH

—ZDV UHHHQW IQYROHG 1Q D 5RXQGWE®! ' IMFXWRQ
57" W®G 6WHQIWHQQI ) RRG 6HRXUW 5 HVTHQAH IQ
8 QFHURIQ 7IP HV RUDQWHG E\ (& / DW5R\ DO/ DNH
&XE . XDD / XP SXURQ WH < $SUO ZKHH -
VKDUHG VRP HRI WH FKD@IQIHVY Z HDIHVWHHQI IIRP WH
FRP P XQW SHYSHPWH 5IMQI LIOSXWARW LORIHDMQJ)
SHWROSUFHV DQG WH FRWRI WDQVSRUMY) JRRGV DULH
UHDOFRQFHWV  7KHWH DUIH QRWMWWILIXUHV EXWMWKH
GUHAWD DIHFWKRZ FRP P XQMHV SWRGXFH IRRG DQG
VXWEBLQ WHUQYHIKRRGV

' XUQ) WH GMAXWIRQ — WKDUHG DQG IRXQG P\ VHD
HOPAMY RQ RQH Rl P\ YIMW \R ' DDW 6DLDZ DN 1Q

—UHP HP EHUKDYIQU VR FLRW WH UYHUMWAKR JHW
W WH RWHUMGH Rl WH YIGIH -WZ DVQWIDU MWD
VKRUAUGH EXVWHYHQ WHQ IMP DGH P HWIQN

+ WLV DOHDG  IHTXIWHY D ERDWZ KDWDERXWRWHUWXLDO
DUHDV W DWAINH KRXW/ VR ULHDRK"

+RZ GRWH EUQJ 1QIDP IQJ LOSXW'
+RZ GRWH WDQUSRUMKHUSURGXPH RXW
$QGKRZ P XFAK GRHVWDWFRWINHP  GDIO"

7KHVH DUH WH UHDDAHY WDWDUH RIWIQ QRWYIME®! 1O
OU HUGVAXWRQY

' XUQ] WDWVDPH YMW ZH ®R\HG DW D JIQIHU
I HOAJ DARQ SLRVFW:  KDWWRRG RXWR P HZ DVKRZ WH
VI VWP Z DV EXIOV-QWMDG Rl EHQJ RQ WH JUIRXQG WH
SROEDIV Z HH DUDQIHG RQ WDVHG VWKPMUHV P DGH
ILRP %HIDQ ZRRG $ YDOXDE®I WP EHUIURP  6DUDZ DN
BWRQI GXWDE®! DQG FRP P RQD XVHG LQ WH DUHD

7KH UHDVRQ Z DVMP S®! 7KH VI H LV RFDWG QHDUWH
UYHU DQG ZKHQ WH ZDWU GYHOUMHY WH JIRXQG
EHFRP HV YX@H.DE®!

—UHP HP EHUQRWAIQ) WH GLLIHIHQRH LQ WH Z RRG 7KH
QHZ HU VWXPXUHY Z HH @IKWU 1Q FREBXU Z KIB! WH
RGHURQHV KDG WUQHG P XFK GDUNHURYHUMP H -WZ DV
D \P DOGHVIOEXWMMA HG Z W P H MWKRZ HG KRZ

WHVH VAWKPXUHY Z HH QRWIMP SRUDU VROMRQV EXW
VRP HWIQJ EXIOWR DGDSWR WHU HQYILRQP HQARYHU
WP H
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WPDGH PH UDDH WDW UWMIHQRH IRU P DQ
FRP P XQMHV IV QRW MWW DERXW DGRSWQ QHZ
WIRKQR®J\  -W DERXVDGDSWR VR WHUVXURXQGIQIV
XVQJ Z KDWY DYDIDE®! DQG P DNQJ IWZ RIN

JWRP ZKDW-YH VHHQ ZRWINQJ ZIW IRRG VHRXUW
SIRWFW  UAMOHORH GRHVQW DZ DV WBUWV Z IW EL)
VWP V 6RP HWP HY IWARUNV WP DO

— UHP HP EHU GXUQJ WH -QMUODMRQDO: RP HQV ' D\
SWRIWP P H DW3DUIDP HQWO DDAMD WHH Z DV RQH
P RP HOMMDADMMG ZIW P H 0 DNO LODK ~ WRRG DW
WH FHOWH KRGIQJ) D WD Rl SDGG\ VKH JUHZ KHUHOD
6KH FDP H 1Q KHURZ Q W®! +HDGZ DS EWIKWMGXQU

6P SGI EXWRQ LGHQW

6KH Z DVQWMWHH MWMR DMAQG 6KH FDP H Z IW KHU
KDUYHW

0 DN O QDK LV SDUARI D FRP P XQW LQMDWYH GG E\ D
VROMRQ SWRYIGHU 0V $]@QL IRP 3DWRK -HBEX
1 HIHL6HP EIMQ Z KHH Z KDWMEBUMG DV D KRP HV
DRRW VBZ ® JUHZ LOR VRP HMIQJ ELJJHU 7RGD. WH
FRP P XQW KDV NRSHUIDWLP HP EHW/ JXIGHG E\ WH
IGHDRI  NEXQ KRPHWA VXSSRUMG E\ D KDUHG

DFH VSDRH DQG ®FDCSURGXFW LDQIIQ) 1LRP ALRSV

VR KDQGRDI'W

6RPH R WH SDGG IV JIRZQ XVQI FRQMEIQHY RU
SROEDIV —NQRZ WLV DSSWRDAK P D' QRAWHVRQDM Z W
HYHURQH 9%XWIRUP H WH WRXJKWRI WY SRZ HIXO
DQG MWMKRZ V WDWIRRG SUIRGXPARQ FDQ WDKDSSHQ
HYHQ Z IW @ WG VSDFH Z KHQ FRP P XQMAV DUH JLYHQ
WH RSSRUMQIW \R W

$QG WDW Z KHIH-WIQN UHVICHORH UHDE EHIIQV

YWRP Z KDAMWH VROMRQ SIRYIGHU\KDIHG WH ELJJHW
FKD@IQIH Z DV QHYHUIQ IDWAKPXH RUIXQGIQD WZ DV
UHWRUQ) EHIH Z IWIQ WH FRP P XQW 0 DQ\ KDG ®QU

IHOV WDW \P DD VFDBI HIRW ZRX@G QRW JHQHDM

LOFRP HRUZ HHMVP S® QRWZ RUM SXU/XLQJ

YXWEBRZ © WDWP LIOGVHWEH] DQ VR WKW

7RGD. WH FRP P XQW LV QR ®QJHUMVWSDUARSDWY)
WH DWH ®GDGAQJ : RP HQ DUH P DQDIIQU KRP HWEA V
DQG IDWPPV HTBHWD @H 0 DN 0 LODK UHP DIQ DPWYHO
IQYROHG DQG WH FRP P XQW LV SLIRGXAQ! KRWQJ
DQG JHQHIDWQ LQFRP H\RI HWHU

BXSSRUMWRP $33* 0 6' * SO HG DQ IP SRUBQMRG
1Q VWHQIWHQQI WHVH HIRUV %XWP RUH [P SRUBQWD
IWJIDYH WH FRP P XQW FRQIGHQRH WDWZ KDWWH,
ZHHGRIQI P DMAHG

6R Z KHQ ZH \BO! DERXWMAHQIWHQIQ) IRRG VHRXUW
UMOHQAH —WIQN W/ 1P SRUBQWZ H GRQWRQD |RFXV RQ
OUH VDB VROWRQY 7KRVH DUH QHFHWDUY  EXWZ H
VKRX@ DOR UIHRIQVH WH VP DU FRP P XQW GUYHQ
H 1 RUV WDADUH DOHDG\ P DNQJ D GlLIHIHQRH

YHDXWH 1Q WH HQG IRRG VHRXUW IV QRWIRAVWDERXW
VWP V SRTHHV RUWFKQR®I\

WY DERXWSHRS®!

$QG VRP HWP HV UHMIHOFH BR\V @\H D
Z RP DQ EUQILQI KHUKDUYHWAYR 3 DUIDP HQW

\ HDW/ RG

%\ 1XU )DUDK (]]DW\ $E
3URMHFW ODQDJHPHQW 'H
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3HQINDDQ &KHSD LV DQ DUHD UFK 1Q XQITXH FXWWRP V
DQG GHHS UIRRWG FXOXWDOKHIMIIH 7KURXIK WH IWXH
P DSSIQJ SUIRFHW 1Q WH 3HQINDDQ &KHSD 3DUIDP HQW
UHVHDURKHY GIVFRYHLHG  YDURXV KIGGHQ DWDPRQV
Z W VI QUIFDQWSRWIQADOIRU SLRP RURQ 2 QH Rl WH
SUP DY KHDUEHDW Rl WLV DUD IV WDGMRQDO
ADIWP DQWKIS SDUAEXOUD WH Z DX WDGIMRQDONWM

IOGXW  Z KIFK KDV HQGXWHG IRURYHU  \ HDW/ DQG
FROWOXHVVR EH D P DRUGLDZ |RUYMVRY $GGMRQD®

WH EHDXW Rl WDGIMRQDOEDWN FDQWQ) DURXQG 3DQWEL
&DKD\D 9X@Q WKRZFDVWHV P HWP HIJIQI I®WD DQG
IDXQD P RWV HOPMY WH Z HOSUHVHYHG DUNME
IGHQWN Rl WH GFDCFRP P XQW

7KH DSSHDORI WH DUHD LV | XUMHU VWHQIWHQHG B\ IW
FXEDY GIYHMW DQG WWRQI FRP P XQW \SIUW W
@FDARQ QHDU WH FRDWEQH DIRZ HG UHVHDUEKHWY R
HOW\ YDURXV IUAWK VHDIRRG EDVHG GMKHV VXK DV
VIXIG DQG RVMY )XUMHPRWH WH YDOH R
FRP P XQW XQW IV KUK® HYIGHOW WIRXJIK WH

WDGMRQ Rl UiZDQI' RUFRP P XQDOZ RWN 1Q SUHSDUQJ
IHDW |RU @®FDOUMGHQW  7KHH XQITXH WDW DUH

R (02 A0 2E«0 .|

"N
)
ﬁ‘\
IN
~~

HQUEKHG E\ LQWMIXIQ) GRFDOKIMRUEDOQDUDWYHY VXFK
DV WH RUJIQV Rl WH QDP H 3X@X * D\BK DQG VBBV RI
5D . XQGXW ZDWRWY O RUHRYHU WH LQMFDM
DUEZ RNV SWRGXFHG E\ WH QP DMV Rl 3HQINDDQ
&KHSD 3UMRQ SWRYH WDWDUWKHH IV QRWIMWWIRU
GMVS@ EXWWHUHVDVD P HGXP \R IQWMODSSUHADARQ

| RULQGLYLGX DOBBIQWHYHQ EHKIQG EDLY/

2 YHD® 3HQINDDQ &KHSD KRGV D WRXVDQG VHRUHW
WDWJR EH RQG IW P DJH DV DQ DU WDQVSRUVKXE
© KIGBI SUP DU® NQRZQ IRU IW DILBRUV WH DUHD IV
DAXD® D JHP EUP P IQJ Z IW P XVIFDODUV @\H GINU
EDUDW VOW\BU. DWWV DQG YDOXXDE®! KDQGIRDIW  7KH
WUHGD P DSSIQ) H SHUHQFH SWRYHG WDW WH
FXGXWDO KIMRUFDO DQG KXP DQ YDOHV SUHVHQW LQ
3HQUINDDQ &KHSD DIH YIVEO DWHW WDW P XW EH
FKHMKHG DQG  SRSXOUMHG VR HOWXWH  WH

VXWLQDELDN Rl RXUQDWRQDAGHWN

%\ 'U 6LWL 1XU $LQ =D
+HDG RI WKH (DVW &R



o Bl pd

0a0z ARX RnX RA3

F N

an o

WHXOZPB (o7 «enf X 04}-\

7KH -QMODARQDO: RP HQV' D &HBEWDARQ DW
WH 3DUIDP HQWBIVHOZ DV \XAFHWIX@ KHG RQ  $SUO

DAWWH %DQTXHWA DD 0 DIQ %ERAN 3DUIDP HOARI
ODDMD 7KH SWRILDPPH ZDV D WDWMIIF
FRADERUIDWRQ EHVE HHQ WH 3 DUIDP HQARI 0 DD\ VD WH
$@BDUN 3DUIDP HQEU * LRXS 0 DD\ VD 6X\WMIAQDE®
' HYHRSP HQV * RDY  $33*0 6' *  $33* 0 * HQGHU
(TXDOV WH O IQVW R )IQDQFH DQG <D\ DVDQ
+DDQK  XQGHU WH WHPH : RPHQ 0 DXUQ]
'HPRADR 7KV IQMDAYH ZDV RUDQVHG R
VWHQIWHQ WH URGI Rl Z RP HQ DV FDWOWW IRUD P RWH

LOFOMYH MVWDQG UHMIHQWGHP RAIDAWE GHYHBRSP HQW

7KH SWRIWDP P H ELRXJKWMRIHWHU D ZIGH WDQIH R
WINKRGHY  IQFGIQJ SRIAP DNHY  VRORQ
SDURHY AYIOVRAHW RUDQVDMWRQY DQG FRP P XQUWAHV
RQDVWDMILE SOMRWP  7KH HYHQWZ DVRIIIADMG E\ <%
3XDQ $@H /DX . IRQJ <IHQ ' HSXW 6SHDNHURI WH
' HZ DQ 5DN DWZ KR DOR @XQFKHG D ERRN WG ) LRP

*RXQG W *UDWHW 0DDVDQ * IDWRRW
7WDQVRWPP DARQV 8QGHU $33* 0 6' *  7KIV @XQK
M P EROHG IHRIQURQ R JIDWMRRW GHYHBRSP HOW
HIRUV WDW KDYH GHIYHHG WJQULLFDQW [P SDRW \R
VRAHW SDUAEXDUD \R Z RP HQ

W0z 0 AR« ) (0x ) « AC
«10n0 « ALz

| cJARO E _r-,) 2 Az n

7KH FHPEUDMRQ Z DV I XUMHU HQDYHQHG B\ H KIEMRQ
ERRWV SUHVHOMG E\ $33* 0 6' * VROWRQ SDUQHY
VKRZFOMQI  YDURXV  FRP P XQW  GHYHRSP HQW
QWDWYHY 7KH H KIEMRQ SURYIGHG SDUARSDOQW Z W
WH RSSRUXQW \R JDIQ [UMKDQG IQUIKW IQR
SWRIWDP P H P SBP HQMMRQ RQ WH JURXQG DQG W
P SDFW RQ FRP P XQW ZHUEHQ] SDUAEXOWD 1Q
HP SRZ HUQJ Z RP HQ DVIKH JUDWLRRW GIYHO

2QHR WH NA KUKQKW Rl WH SWRIWDP P H ZDV D
SDQHO VMWMRQ WBIG : RPHQ DV DQ -QVAMWRQ
&KDIQJHY DQG WH )XWWH 7KH VHWMRQ ZDV
P RGHDMGE\ 0V . DAKXULDDQL3DAR ' $3 6HAULHVE
| RU-QMUODMRQDCS | 1 DL DQG | HDWUHG D GMAQIXIVKHG
SDQHOFRP SUMQJ <% ' DR +D\BK 0 XP V| 0 G 1DZL
0 HP EHU R 3DUIDP HQWIRU 7XP SDW 0V 6UGD X
6DP WXL &KDUWBHURQ R WH . XDQEQ : RPHQ
OSIDARQ $WRADARQ : 4. 0V -XG3 /DAXV
0 DQDIIQU ' ILHARURI 0 R\ RJ -QORYDARQ &HQWH  DQG

0 V 3XYDQHVZ DIL6XEWDP DQIDP 0 DQIIQY ' ILHARURI
* RGL]IMICBURGXPURQ
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7KH GMAXWRQ IRFXVHG RQ WH LR®I Rl ZRP HQ DV
VRADOIQMMWRQV FDSDE®! Rl VKDSIQ) FRP P XQMHV
IQOHOAQ) SRIA  DQG GUYIQI) QDMRQDOGHYHRSP HQW
$PRQJ WH NH P HWDIHV KUKQKWG ZDV WDND
P DWH GHP RADR GRHV QRWP HUHD SLRYIGH VSDFH IRU
Z RP HQ VR EH SURVHQWEXWHQUXUHV WDWAKH DUH VDIH
UHVSHAMG DQG KHDLG

©Q DGGMRQ D ZRUIWKRS WBG * HQGHU %DV DQG
IIRGIFH &KDBIQIHV R -QFOMYH ' HP RADR ZDV
FRQGXPMGE\ 0 V 1 D]UHHQ1 [} DP DQGO V $1QD) DAKD
0 RKG $PIQ ILRP WH : RPHQV $IG 2 LIDQVDURQ
© $2  7KH ZRUNWKRS HP SKDVVHG WDWJIHQGHU ELDV
DQG YIRGIQFH DIDIQWAZ RP HQ DUH QRAMMVROWG MXHV
IDKHU WH WHOBFWKRZ VIVIMP V DQG LOWMMRQY
IXQPARQ 1Q SIRWIPAQJ Z RP HQV WKW DQG VDIHW  7KH
GVAXWRQ DOR RXWIDHG WH QHHG IRUD P RUH KRDME
DSSWRDFK IQFOXGIQ) SIHYHQARQ SLIRWFMRQ DQG VRADO
MVARH

2YHDD WH FHOEWDWRQ \XAHHGHG 1Q  WDIMQU
DZ DUHQHW DQG VWHQIWHQIQ) GMVARXUH RQ JHQGHU
HTXDOV DQG LQFOMYH GHP RADR DR VHUYHG DV DQ
[P SRUBQN SOMRLP  1Q EUGIIQ) WH JDS EHE HHQ
SRR P DNHWY/DQG FRP P XQMHV Z KIBI RSHQLQI JUHDWMU
RSSRUMQMHV IRUP RUH HIHARYH FRIDERIDARQ 1Q WH
IXWH $ P DXUH GHP RADRA IV QRWRQD IQFOMYH EXW
DOR HQVXUHV MVMEH DQG VDI HW | RUD@BIYHY Rl VRAHW

%\ 'U 1XU )DWLKDK 7DM
BROLF\ 6ROXWLRQV "H¢
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$33*0 6' * KHBGDFRXUMA FDOR <%’ DMNGHULSP LU
+DP DK $]0DQ )IQDQFH 0 LQMMU — DWO IQMM R
) LODQFH 3XWDNA DRQ  $SUO

7KHP HHMQJ Z DV KHG \R SIHVHOAKH 6' * GRFDOVDWRQ
HIRW XQGHUENHQ E\ $33* 0 6' * YID IW FRP P MWWH

DQG VHRIHWVRUDWDWP XGAS®! GIYHO 7KH SUHVHOWMRQ
LOFXCGHY WH P HWWRGR®I\ IIRP  JIDWMIRRW QHHGV \R
3DUIDP HOWGIYHOSRMA DGYRFDR P XOM\MEN-KRGHWY

LQMDWYHY VSHALLE WHP DWE SRIR. GIYHOLOWYHMRQY
DQG | XVXUH HIRUV RQ JUDWRRW HP SRZ HP HQW

7KH P IQMMU DANQRZ BIGIHG WH VXWRIQDE®!  \ HDW/
HIRUW E\ $33*0 6 * 1Q JUWMRRW HP SRZ HP HQW

WWRXIK WH 6 * /RFADOODWRQ DIHQGD YID WH
0 D@\ MDQ 3DUIDP HOW

7KH P IQMMUDAR VXJJHWMG DUHDV RI FRMERWDMRQ |RU
$33*0 6' * PRYIQ IRZDWGWRP O IP WM IP SDFW

et e ADT w2z 0e3 Rl

+H VXJJHWMG VR KDYH HIHAWH FRIERUDMRQ DQG
GDWQ) Z W JRYHUOP HOWDIHQAHY P DIQD DIHQAHV
ZIW JIDQW RSSRUXQMHY VXK DV -P SOP HQBMRQ
&RRWGIODARQ 8QW &8 IRU 6HDW 0$' $1- R
PO P M FROERUMRQ ZIW $33*0 6 * SDURHY
SWRP RWQJ JRYH.OP HOADWIMBQRH SLRIWDP P H Z KIFK
WH P IQMMY RIEFH KDV JIDFHX®@ FRP STHG R WH
$33*0 6' * JUDWLRRW GDGHY QHE RN DQG WH QHHG
IRU $33*0 6' * \R VSHDIKHDG SDURHUKIS ZIW
FRUSRIDMV DQG SUYDWM VHRRU VR DFFHW DOMUQDWYH
IXQGIQJ IRU JUIDMRRW RUDQMVIMRQY \R XQGHYENH
JIDMRRW  HP SRZHP HOW  IQMDAYHY  7KHWH
VXIJJHMRQVDIH IQ @H Z W WH 6' *  3DUGHUKISV
IRUWH * RDY 1Q RWGHU R DFKIHYH KROME VRADO
GHYHRSP HQW

7KH $33*0 6' * GHBUDMRQ ZDV ®G E\ +HDG RI
BHFUAMBUDW 3WRI ' DWN ' U ' HQVRQ -D\DVRRUD
VRIHWHU Z W 5DRKHO7DQ 6IWA+DNU * U 7HR / HH . HQ
DQG 3DQUUHIDP

%\ 3DQLLUVHOYDP -D\
BROLF\ 6ROXWLRQV "H¢
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+1) DZ DW $MWADK ZDV LQYIWG VR SDUARSDM 1Q WH
6HRQG * ®REDO 7DSHVM Rl SOMODWHV  * 7$
$WHP E® KHG 1Q %DQGXQ] DV SDUVRI 0 RYHP HQW
0 RYHP HQW IRU $GOMUODWHY DQG  6RIGDUW  [Q
BRXWHDW $MD 0 $66$ 7KLV DMP E® ZDV FR
RUDQVHG E\ . RQHGHDW 3HJHDNDQ 5DN DW
-QGRQHMD . 35— DQG 0 $66$ DQG VHHQ SDUARSDQW
ILRP  YDURXV FRXQMHV FRYHUQ] $MD DQG /DWQ
$PHUFD DQG IWRP YDURXV RUDQVOMRQV DQG
FRP P XQUWHV

2 QH Rl WH DIHQGD R WH DWHP E® Z DV \R YIMWWKH
ROHRI WH6XQGD: 1Z MIQ &RP P XQMHV 1Q -QGRQHMD

DG . DHSXKDQ &LIXIXU GRFDWG 1Q WH &LIXIXU
. XQQIDQYIGQDIH : HVWDYD D IRXUKRXUNRXUQH 1URP

RXUYHQXH LQ / HP EDQI %DQGXQJ 2 XUILDAMARS Z DV
WH 3DVHEDQ 7L 3DQFD 7XQJJDO D SOFH NQRZ Q DV D
FHOAH Rl 6XQGDQOHVH FXGOMWH WDW VMDD XSKRGV
DQFHVIADCRXWRP V WHUEHTH LV FD@G 0 DGDMVP  RU
$JDP D-DZ D 6XQGED MQAH DP [GW\P RGHUQVOMRQ

7KH FRPPXQW IV DOR D MPERO R GIYHMW

VROLDQFH DQG ®FDOZ IMGRP  DWWH IRRWRI 0 RXQW
&IUHP DL ' HVSIW VR 6XQGD : IZMIQ IV QRWEHQJ

UHFRIQMHG DV RQH Rl WH IQGLIHQRXY FRP P XQMAV 1Q
-QGRQHVID DQG VDI DAQJ JRYHUQP HWODQG VRAHWO
GMVRUP LQDWRQ GXH VR W GlLI HHOWEHTH

A0z0,. . E3

I LXK EZ A
nAO«z ANa03 2
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7KH FRP P XQW KDV EHHQ UHVMAQJ IRUFHG @ERXU
P DIQWIQIQ) WHU DI UEX@XUDOFX®XUH DQG FDUQJ 1RU
WH Z DIMU P RXQEIQV DQG HQYILRQP HQW7R WLV GD\

WLV FRP P XQW FRQAOXHV WR 1LJKWDBRQIMGH \ RXW
DQG FRP P XQW JURXSV DI DIQWVI HRWHUP DOSURMFW

WDVWKUHDMQ WHU@NQJ VSDFH DQG DOFHVADODIQG

$1\WU OXQFK DWMKH 3DVHEDQ WH JURXS SLRAHHGHG \R
6DUDUKIDQ E\ YDQ DV WH QDURZ WRDGV ZHH
LODFFHWE®! VR EXVHV / RFDWG LQ WH ' DIP D' IMMEW
Rl . XQQIDQ 5HIHQR : HW-DYD 60JDUDKIDQI 1V DQ
DIRWXWP YI@IH WHOQRZQHG IRU W  DQRHQW

KIMRUFDOMWY DQG EUHDW VBNIQI. QDWILDOVAHQHY RQ
WH VBSHY Rl 0 RXQW* HIHKDDQ) DWWH IRRWRI

0 RXQW&ILHP DL 2 IWIQ IHHUHG WR DV WH 6HD RI WH
*RGV WH MW WIHTXWLHV D P IOXW KINH  Z KIFK
SDUAHASDOQW FRP SGMG EDIHRRWDV D JHWXH R
UHVSHRW RUWH VDARUHG J LIRXQGV

7KLV YIQDIH LV KRP H R WH RGHP HI DDMIE VWM WH
6DQ +IDQ VW ZKIEK FROMIQV DQAHQW WRQHV
LOFOGQI @YJID \RQL P HXWY GR® HQV DQG 1 DQGL
WIMHY GDAWQJ ILRP WH WOVR W FHQXUHV'S!
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7KH &ISDUL$ UKDHRBILFDO3DIN 0 XVHXP 6 GFDWG
P L.OX\WV DZ D\ IURP  6DIDUDKIDQI GHP RQMADWAY D
XQITXH EGIQG Rl WH 1 HROMIE DQG 0 HI DOMIE SHURGY
7KH GMRYHY Rl ELRQ H DUMDPW LQGIFDWV I QULFDQW
WIRKQR®JILFDO GHYHBRSP HQW  Z KIB! WH SUHVHQFH R
OUH WRQHV LOQGFDWAV WH FRP P XQW V VSLUMKDOEHTH
1Q DQFHVRY/ MDOR LQGFDWV WDAH SHRS®! Rl WDW
HD QRWRQ® SRWHWHG DGYDQRHG DJ UEX@®UDOWN.QY
EXVDOR SRWHWHG DI DIL® FRP S®f VRADOMXPXH

7KHH DUH D [HZ DALY Z KHH YMVRYY FDQ P HGMIDWM RU
KRG GMPXWRQV LQOHYFHG B\ WH XQTXH VRXQG
IHTXHQAHY HKRIQ) WUWRXIK WH QHDWD DUDQIHG
WRQHY 7KHVH WMRQHV Z HH SOFHG VRBID E\ ZRP HQ
Z KR Z HH IHTXILHG VR UHP DIQ FRP SGMW® MBIAGXUQ)

WH DUDQIHP HQWR UHVSHAWKH WDGIMRQ

7KH$WHP EO

JRBZIQ) D IX@GD [HBG YIMWWR . XQQIDQ WH
DWHP E® SURFHHGHG Z IW( IW SUP DU DIHQGD RYHUWH
UHP DIQQYJ ILYH GD\V 7KH SWRIWDP P H Z DV GHOHD
SDANHG ZIW JWRXS GHIEHIMRQV SGIQDY VHWRQY
DQG GHHS IHGPARQY 3DUAASDQW [LRP  YDUHG J®EDO
EDANJ URXQGV WKDLHG @YHG H SHUHQRHV Rl FRP P XQW/
UHMMEQRH  KUKQDKWY FRPPRQ VAKJJBN  WH
GHHQWH Rl DOFHVWDODQGY WH 1LJKWDI DIQWAI HQRAGH
DQG RSSIHWMRQ DQG WH DGYRFDR  |RU LQGLIHQRXV
WKW &HOADOR WHVH GVAXVWRQV Z DV WH SIRMPRQ
Rl IQGLJHQRXV WKW DQG 0 RWHU (DUM DV Z HDDV
H SRUQ) KRZ WHWH FKDBIQUHV FDQ EH DGGUHWHG
WURXIK &RQWAXPRYH $ GMUODWYHY

7KHH ZHH V[ WHP DAF DUHDV GVRXWHG Z IWIQ \WH
*7$  FRP SROHOW HGXFDMRQ IRRG  KHDIY
JRYHUODOFH HRQRP\  DQG HQHU\  © IWIQ WH
(FRQRP\ JWRXS WH IRFXV ZDV RQ WH VROEDUW
HRQRP\ — WRRN WH RSSRUMQW R WKDIH RXU
SIRIHW WHIDWGEIQ) WH $6($1 6' * 66( SRDGP DS
7KHH ZDV D FROPWH FROWQWXY WDW D J®EDO
QHVIRW RU DMP E® IV HAHQAIDOWR SLRP RM WLV
HARQRP IF P RGHO DQG HP SRZHU WH FRP P XQUHV
IQYROHG

7KH ([ SHUHQFH

RIQQI WL DWHP EO IVDQH SHUHQFHIRUP H : KLBI W
VKDUHG VP LOUMHV Z MK WH 0 $66$ $WHP E® KHG 1Q
6IHP 5HDS OV HDU WKLY JDWHUQI H WIQGHG W UHDFK
| DUEH RQG 6RXWHDW\SMD 7KH GHVFUSWRQ Rl WH * 7$
DVD QHVZ RINRI QHVE RNV IV IQGHHG DFFXUDW IWZ DVD
SUMBIH VR KHDUMRUHV 1LRP - GLLIHIHQAFRXQWIHV VIXFK
DV . XWEMEQ 0 HIFR DQG YDURXV $IUFDQ QDARQV
HDAK. UHSUHVHOWQD WH XQITXH VWXJ J BN DQG WIXP SKV
Rl WHUGFDOFRP P XQMHV

—Z RX@ DOR @\H VR VINH WH RSSRUMQIW R WDQN' U
(WL 7UQXUQL $GKL $MDQ 6RIGDUW ( FRQRP \ &RXQAO
$6(& DQGO $66$ IRUILYIQI P HWH RSSRUMQIW \R EH
LQYROHG 1Q WH $ OMODAYHV P RYHP HQW

%\ +LU]DZDWL $WLNDK OfF
&RUSRUDWH &RPPXQLFD'

$ERXW 7$

7KH * ®EDO7DSHVM Rl $OMOQDWHYV *7$ IV D
SIRFHW OXQFKHG 1Q VHHNQ) R FUHDM
VRIGDUW QHERW DQG  \VWDWUIE  D@pQRHV
DP RUW D@ WHH HMMY DQG HP HUJIQ
DOMUODWYHY RQ &FDO UHIIRQDODQG JBREDOBNHY W
@D WHD 1Q FRQOHAWQ) DQG  QXUMUQ)
LOMDPARQV GO H SHUHQR  DQG

FR@ERWDMRQV DP RQU DOMUQDWYHY W RSHIDWAV
WWRXIK YDUHG DQG QKWWWKRMUWHY CGHIOQHG 1Q

HDAK \VSDFH WDW DUH KRUJRQWO GHP RADWE
IOFOMYH DQG GMMEXWG XMQJ GIYHWH @FDO
OQXDIHV DQG P X®E® ZD\V Rl FRP P XQIFDWYJ
7KH IQUWDWH KDV QR FHQADOWWKRXUH RU FRQARO
P HAKDQMP V EXVDVSILHV VR KRUJ RQBOGHP RAIDWE
DQG JIRXQGHG IXQPMRQQ) P SRUBQW * 7$ LV
JIRXQGHG 1Q WH FRQFHSW DQG SWDAWAH R
“QGLIHQRXV SHRS®V DQG RWHU GFDOFRP P XQUHV
DQG FROPWYHY
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. RSHD\L 0 DVDP DW 3HP EDQUIXQDQ / HBILL 94-KDG

.RS 6 * FROMXHV \R PDN\H VWWDG  SRILHW 1Q
VWHQIWHQIQJ IW UR®I DV D SOMRWP  [RUFRP P XQIW

EDVHG HRRQRP IE GHYHBSP HQW $V Rl WH OWMW
XSGDM .RS 6 * KDV D VRO Rl UHI IMMUHG

PHPEHY FRPSUMQ] SUPDU® $33*0 6 * V
BROMRQ 3WRYIGHY ZKR DIH DPAYHO P SGP HQM

IP SDPAKQI LDWURRW SURMPV QDWRQZ LGH

7KH ) IQDQADO<HDU KDV RIIED® FRFOGHG RQ
-DOXDU PDINQI DQ P SRUBQW P IBMRQH 1O
HEEQKIQ) WH FRRSHDWHY RSHIDMRQDO DQG
JRYHLDQAH |RXQEDWRQY 9XITIQ) RQ WL . RS 6' * KDV
RXVEDHG VHYHIDONH.  SURUMEV [RU ) IQDQADO<HDU
IRFXMQI RQ ERW JURZ W DQG VXVABIQDELDN 7KHVH LQFOIGH
VIWHQIWHQQ) WH VWDWIIE SDUZHUKIS Z W SRWMQWDO
SDUEHY UHMEZ IQJ DQG DP HQGIQ) \WH FRRSHIDWYHV E\
OZV R HXDQAH JRYHUODQAH H SDQAQ) P HP EHIKIS
RUDQMQJ 70P X 6 * DARW ] RQHV DQG UHIIRQV
DQG IXUNHUMAHQIWHQIQJ IQMUODARSHIDARQY

-Q SDD®O. RS 6' * KDV P DGH HOFRXWDILQ) VMGHV 1Q
GLIMIO HQIDIHP HQWVWRXIK IW EWDQGIQ]  LOMDWYH
/HAMIAL 0 DDA\MD $RRW -OMNWDP  7INVRN DQG
<RX7XEH WH SOMRWPV KDYH FROPWHD UHDRKHG
IRZ HY Z WIQ VE R P ROWY HOPWMY JWRZ LY
SXEQF IQMHWWIQ FRP P XQW GUYHQ 6' *  LOMDWYHV
&RQMOWSHURWP DQFH KDV EHHQ SDUAXOUWD \ARQJ
Z W DQ-QAMUWDP IHDWWHRQ. RS 6' * P HP EHUBHDQ
/1P DRKIHVIQY RYHU YIHZ V DQG QY 2Q
7INVRN D IHDUWH RQ 4 GKDU-DQQD D EHQHIADY RI D
SIRMPWBIG E\ . RS 6' * P HP EHUDQG * $36 IRXQGHU
0V 5DIGDK $KP DG VXLBDWHG YIHZ V DQG
OH 1RWE® WL H SRWXWH JHQHDMG D
VSIRYHU HIHAW FROQMEXWQ) R RYHU Qz
IRGRZ HY/RQ* $36 RZ QVRADCP HGID SOARWP V

A0J A0z JAROZ 2D | ..

z( Az z(

[

/RRNQJ DKHDG . RS 6' * IV DAWYHO H SDQAQI W
LOFRP H JHQHIDWQ) LOMDWYHY =+ VR VXSSRUAP HP EHLY/
DQG HQKDQFH FRRSHIDWYH VXWIQDELON  $P RQJ WH

NH  LQMDAYHVY IV WH IQARGXPARQ RI D GLRS\WKIS DQG
SWRIMWKDUQI P RGHO IRU SWRGXPW VDBV GXUQJ

XSFRP LQJ HYHQW LQFOXGIQ] 7DP X 6' * SURIWDP P HV
DALRW YDURXV ] RQHV DQG WHIIRQV 7KLV DSSWRDFK LV
H SHAMG R P SLRYH P DINHWDFFHW IRU FRP P XQIW
SWIRGXFW Z KIB! HQUXUQJ 1 DIU UMDV VR SDUARSDWY)
P HP EHW/

$GGMRQD® . RS 6' * IV H SRUQJ RSSRUMQMHV \R
VXSS® FXUDMG SURGXAW DQG GRRUILWKDP SHWY IRU
$33*0 6 * W EH GMMEXWMG DRRW W
KHDGTXDUMY/ DV Z HODV ] RQH DQG LHIIRQDORI I IFHV
7KV 1QMDWH QRWRQD® FHDMV D WWDG  GHP DQG
FKDQQHO IRU P HP EHU SURGXFW EXWDOR HQKDQRHV
YIMELDN |RUFRP P XQIW EDVHG HOMUSUVHY

7KH FRRSHIDWYH [V DOR GIYHIDJIQJ / HWEBLO DO\ VD DV
D SOMRWP \R SLRYIGH VRADOP HGID FRYHWDIH VHYEHV
IRU 6ROMMRQ 3WRYIGHY 63 0 HP EHWY Rl 3DUIDP HQW
03 DQG RWHUMEN-KRGHY ) XUMHP RIH . RS 6' *

SOV \R GHYHBS DQG GHIYHU WDIQIQJ SWRIWDP P HV
DQG P RGXGV 1Q FRMERUMRQ ZIW 63V ZKR DWH
VXEMPWP DWAU H SHIV WHUHE\ AUHDAQJ  DGGIMRQDO

HYHQXH VWHDP V' ZKIB VAHQIWHQQI  NQRZ BIGIH
VKDUQJ Z IWKIQ WH HARVL VWP

2YHDD® . RS 6' * 1V HOMIQI IW QH WSKDWH Z W D
FODU IRFXV RQ WD P SDAW VWHQIWHQQ]
SDUHUKISY DQG EXITHQI D VXMAQDE®! FRRSHUDWYH
P RGHOMDAHP SRZ HYWFRP P XQMHVDAIRWO DO\ D

%\ ORKDPPDG 6KD]JLH =DLQL ORKG 6KDk
.RSHUDVL ODWODPDW 3HPEDQJXQDC(
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© HZRXG @\H VR H WQG RXU GHHSHWWJI LDWXGH VR WH 0 HP EHW/ Rl 3DUIDP HQWIRU WHU
XQZ DYHUQJ FRRSHIDARQ DQG FRP P VP HQW7KURXIKRXVWKH P RO $33* 0 6' * KDV KDG WH
SUYIGUH Rl HQIDILQJ Z W YDURXV SDUIDP HQUBL FROAMHQAHV WILRXJIK YDURXV P HAWQJ DQG
HYHQW VXFK DV WH IRUP DOKDQGRYHU Rl WH 3UHIP QDY 5HSRUMRI 3RTR -QMIYHMRQV D
FRADERUDWRQ EHVE HHQ <D\ DVDQ + DVDQDK DQG $33* 0 6' *  RIIIFIDOHYHQW DQG P RUH 7KHWH
P LOMRQHV Z HH P DGH SRWE®!H WURXJIK WH GHGIFDWG HIRUW EHVE HHQ WH 0 HP EHW/ R
3DUIDP HOMDQG $33* 0 6' * : H YDOH WLV i QHU\ EHVE HHQ SRTA DQG JIDWLRRW DPARQ
DQG ZH @RN IR DG VR | XUMHU VWHQIWHQIQ) RXU SDUHUKLS VR DGYDQRH WH 6X\WBAQDE®!
' HYHRSP HQW RD&YDALRWO DD\ D
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