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) IRP VKHGHWNRI

VKH' LLHFVIRU* HOHLDO

6 KW $ RN * XSVD

' HDU3DARQY
* IHHMQIVIURP 1$5(" &2 6HRUHVIBUDV

W LYHV P H SGDVXUH VR EUQI RXWIKLY ) RXQEDVMRQ
"D 6SHADO (GMRQ R 5HDAV 6DP YDG Z KIFK
WDRHV WH* RGHOKMRY Rl 1$5(" &2

7KRXJK , DP YH) QHZ VR WKLY RUDQVIMRQ , FDQ
VD Z IWKRXW GRXEW VKDW HABEQAKP HQVRI DQ
RUDQVDMRQ @\H 1$5(" &2 1Q PD KDYH
EHHQ UHBIYDQWDWWDWWP H EXWIWLY \AGD DV
UHBIYDQWDV HYHU EHFDXVH Rl WH WDSIG \WUGHY
P DEH Q5 HDQ WM 6HAVRU

1$5(" & WWRXIK W MXWH KDV VHHQ P DQ
XSV DQG GRZ QV EXWKDV DZ D\ V FRP H RXWZ MK
I0IQ) FRRY 7KH G6HFULWBUDW KDV WIHG \R

FRP SIB1 WY MXUWH 1Q D YHY FRQVAHQRXY
P DQQHULQ WKLY HAMRQ

, DP VXUHWDWIKH UHDGHLY Z LG LQG IWIQI RUP DAYH
DQG DN WH VDPH WP H W Z 1@ EH WRXIKW J¢
SIRYRNQJ VR , DP H WHP HD WKDQN XOVR WH . .
FROMEX\RY IRU WLV HAVMRQ ZKR KDYH WHARU® HHDO1 $5(" &2 ,QAD
SDIOAMINQI® SHQQHG GRZ Q WHU WRXIKW DQG

WHU HQUEKIQ) NORZ BIGIH Z LOGH LQWD VHYH

DV D FDMOMAIQI XWIHIURZ WRI 1$5(" &2

+HDOK\ &UMAVP IVDZ D\ VZ HBRP H
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7KH 5HDO( WM 6HAVRULY RQH R WWH P RW\Z HIDUHFRI QVHG VHRRWYY [Q WKH : RUES WH VHARQG @UHW
HP S®R HULQ ,QAD YDOXHG DADLRXQG 86 EIARQ 1Q KDVJWRZ QDIRXQG WP HV 1Q \WWH @MWWE R
GHFDGHV DQGLY DOMFAISDWIGVR UHDFK 86 WIKIRQE

© KLB! VKH SDUAFSDARQ Rl GHYHIRSHY SURP RWAY DUFKIWIRW DQG GHVLIQHWY LV FRP P HQGDE®! HQRXIK 1Q
VKH GHYHIRSP HOWR! WWH UHDOHWIDM LG VKH FROMEXVIRQ KLRXIK YDURXY SRIF\ LQMDWYHV B\ WH
JRYHUP HQAL FUKFIDOR WKH QG VVXFFHW . KHIHDV1$5(" &2 WURXIK IW QDMRQDCERG. DIRQJ Z WK,
6V &KDSWAY DQG : LQIV KDV EHHQ S@) LQJ AXADOURGN IQ WH [RP Rl LHSUHVHQIMRQY [QUDWYHY HF
DRWQJ DV D FDEO WWRZ DUGVVKHJLRZ VK R WWH LIOGX\VW

7KH 5HDO( WM ,QBXWL KDV EHHQ HYRYMQI FROAQXRX\VO® Z KIGB! | XOIAIQ) P XGAS®! REMPWYHY VXK DV
DI | RUEDE®! KRXMQJ | RUDED VXWIIQDE® LQ UDWAKRXUH EDVIE DP HQWHV | RUD@IW UHVIGHQW VP DUAAVIEV

HW : KIGIVRKHP HVVXFK DV-11850 $0 587 6P DUARMHAVO DMMRQ 30 $< HF SWRYIGHGD SDKZ D VRZ DG
5HDO( WIDM' HYHBRSP HQWV1 $5(' &2 KDV EHHQVENQ H I RUV [ RUVP RRWK P SOP HQMARQ DQG WMYLQJ | RU
1 LEQJ JDSV WURXIK IW YDURXY I[QUDAYHY VXFK DV 1 LUP DO-DOSUD\ DDV DIP HG DASURP RAQJ VDYIQJ Z DU

1(' H DVDS@WRP R VKDUQI IQGXA LQQRYDVMRQ DQGWHQGY 0 HQRUKLS SIRILDP HF

$CEVRQD® 1$5(' &2 KDV AR VXSSRUMGS5 (5% RQHRI VKH P RWWLI QUL LEDQAGY IVIMYH FKDQI HV
1Q,QEADV UDCHWIMM IO ,Q RUBHUVR VXSSRUNKH LP SGP HOMARQR! 5(5$ 1$5(" &2 KDV VINHQ SDUV
LQDQXP EHURI GQVFXWIRQV SLRWFW UHSUHVHQIMRQY Z RUINVKRSV DQG RWHUDPRYIMEN

. M{,QADH HQI D86  WIGRQHRQRP\ ZIWKRYHUD  VKDIHRI WKH5HDO WIDM 6 HPVIRU VIKH LRGN DQG
UHVSROVELDAHY R VKH LOGXA WENHKREEHY Z L@EHZ IGHQQD | XUMHU 7KXV 1$5(" &2 DV IMYHQMUHV IQR
IW BLOHU-XELBH \ HDU Z LGEH Z RINQJ VRZ DUGV Z IGHQQ) W KRU] RQ P ELELQ) D JGREDOSHWSHRARYH DQG
Z RINQJ | RUWH @ HUSHW/SHPYHR WH,QGXWM DVDZ KRB

0 U 5DMHY 7D@ DU
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) HIFVDARQV J DARUH VR DRQVKH J LDQG RFAFMRQR! 1$5(" &2 ) RXQEDMRQ' D RQ WK $XJ 1$5("' &2 KDV
FRP HD®QI Z D\ VIQFHIW IQFHSVIRQIQWH\ HDU ~ DQGVKH YR\ DI H VIQRH WHQ KDV EHHQ TXIWM VXFFHWI XO
IWHVSHPAYH R WH FKDEBIQIHV | DFHG RQ Z D Z KIFK KDYH EHHQ VEFNBIG TXIW G HO® DCEHMQI DG
VROLQJ WH MVXHV DQG SLREGP VR EX\ HY LQYHWRY/ DEDAVIN-KREEHY DQG R VKH 5 HDOHWIVA VHAVRULQ D

Z KRGVRP HP DQOHU VNQJ WH J URXQG UHDOARV LOWR FROMGHIDWRQ

1$5(" & P RYHV RQ FROAQXIQ) Z IVK iKH | DI LDQAVSILIMRI P DNQJ VKH 5 HDOHWIWM VHRRUJ LRZ | BRXUMVK
DQG SWRVSHULQ DADGULHAMRQY 7KH MBXUOH R 1$5(" &2 VR IDUKDV EHHQ TXIW VXFFHWI XOEHFDXVH R IW
IRCRZ L) WH WKW\MDMI IV DQG UJKWIP SOP HOBMRQYY R WH VDP H 1Q FRQUXOIMRQ Z MK \WKH
JRYHUCP HOW7KH WRURXIK DQDOMY Rl ViKH JURXQG UHDOAHNY  YDURXY MXHV DQG FKDEBIQIHV WHQ SURSHU
SOQQQ IGHDV DQG VXIJHWIRQY R KRZ VR VBANG®Y DQG VROH WHP  EUQIIQ) WHP | RUA LQ I LIRQAR! WKH
JRYHUP HQWDQG DIDWENHKREHY WLRXIK GVEXWIRQY P HMQIV VHP IQDWY FRQ HHQRHV  HYHQW KDV
UHDSHG JRRG UHVXAV RYHU WH \ HDU/ DQG 1$5(' & SGGIHV VR FDUW RQ Z WK WH VDP H \SILWDQG

P RP HOMP LQFRQVRQDQFHZ VK IW P MMRQDQG YIMIRQ HQAXVIDWAFDT

' XUQI WKLY BRI MBXUOH R 1$5(" &2 VHYHIDOSRIFAHY DQG LH RUP DMRQV KDYH EHHQ EURXJ KWDERXW RUVKH
EHMAP HOAR VIKH 5 HDOHWIVM VHAVRUE\ VIKH J RYHLQP HOWDQGLQ Z KIFK 1. $5(" &2 KDGD P DRULR®I VR SO\

2QHR WH P DRRUSRIAHV Z KIFK KDV WDV RUP HG ViKH 5 HDOHWDVW VHRVRU Z KLFK Z DV ELRXIKWD | HZ \ HDLY
EDANZ DV5(5$ 7KLY $PWKDV WKWXE DAGHWHG WH YDURXY SLREGP V DQG MXHV | DFHG B\ WH EX\ HY/
DQG DDWEN-KRTGHY 1$5(' &2 NHHSV IWHD XSCDMG Z VK VWWH FXUHQWS HDO AWM VIWDARQY DQG

DEGHWHY WWHP WKRXIK P HHMQIV GVRXWIRQY VHP LQDWY DQG FRQI HIHQRHVY | RUVKH EHWALP HOARI WKH
5HDQ( I 6 HAVRU



QWKLY FROM] WIMQHHGV VR EH P HOWRQHG VKDWIQ VKH SDWAE R\ HDW/ GXHVR&RYIG  SDQGHP [F DAVHRARLY
IOFOXAQI VKH 5 HDOHWIMA VHAVRUDQG DAY DOV RN @ H Z HIH VHYHUHO DI | HPWG Z KHQ HYHUY WIQ) FDP HVR D
WEQGMED 7KH JRRG 1 HZ V IV WKDAIULHVSHPYH Rl DEDWH KDUBVKLSY DQG XQ RUAVHHQ FKDAHQI HV Z KIFK WKH
5 HDOHWIDAM VHRVRRUI DFHG GXUQJ VKLY XQIP DI LQDE®I P H VIKH 5 HDOHWEIWA VHRVRUKDV ERXQPHG EDFN DQG KDV
FRP HEDANVR QRLP DB\ DQG LV | GRXUMKIQI DIDIQ

7KH W HDWHUIQFDS RN 1$5(" &2 WY\ HDUZ DV WH®@ LEDQ' HYHIRSP HWRRQFDYH: ) XWXUH5RDGP DS
| RUS LEDQ GHYHBRSP HQWV P SOP HOMMRQR! 5(5$ $PW ZKIEK ZDVRUDQIHGRQ W W) HE
DQG IMZ DV D JUDQG VXFFHW Z KIEK | HDWUHG | IKMUIXOVSHHRKHY DQG GVEXWIRQV [ LRP YDURXY LOMID) HOMD
DQG WINHKRTGEHWY/

1$5(" &2 SDUH FHIBIQFH EXWQRWARP SOFHOWFRQAQXHY VR Z RIN VWHQXRXVO | RUVKH EHWMLP HOAR! \WH
5 HDOHWIVW VHAVRU SLRYIMRQ Rl $11 RUGDE®! KRAMQI @ RXMQJ | RUS@ VR VROYH WKH + RXAMQI SLIREGP VR
WHP DWHV ' HYHIRSP HQAR! 5 XUDCDUHDV 8 LEDQ DQG,Q IDWAKPMUH' HYHIRSP HQMWR P DNH 1 DARGY FAMHV
VRZ Qv DQG XUEDQ DUHDV VR EHNQRZ QJGRED@ B\ VHMQJ KLIK EHQRKP DNV

0 U 3DWYHHQ-DIQ
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1$5(' &2 VRS®\ DOS$X[ LADY 5 RMLOEXIGHQJ

SV DQUEKDU@ (= 1" $®

1$5(' & DQ DXRQRPRXV VHD LWIX@WRY ERG

HWREQVKHG 1Q XQGHUWH DHILV R 0 IQMA R +RXVQJ

DQG 8 LEDQ$!1DILY * RYHUP HOAR ,QAD ,\W | RXQGDARQ Z DV
D UHYROMRQDU \WMS VIR VWHQI WWHQ J RYHLQDQRH IQWH, QEDQ
UHDCHWIW VHAVRU 7KH IRBIRI VKH 5 HDQ) I, QGXVWM ERGL

Z DV DOR HQYIMRQHG VR S@\ D FDVDO VWLR®! LQ HEEQWKIQU D
FRP P XQIFDARQ EUGIH EHVE HHQ ,QGXW WENHKREGHY DQG
WH* RYHLQP HOAERGHV 1$5(" &2 KDV SM\ HG D SLYRVIPOUR®
1Q UHSUHVHOAQ) D FRGPWH IQGAMWM YRIFH VR GHP DOG
EHQHIEIDY  Z HODWH VAKHP HV DQG SWIRILDPV \R |@J R

SDIQAMBNQ] DAXHY GYHIDIH QGO IOMIHQAH |RU
DGRSWQ) JEREDOEHVWSIDPMEHY  IQQRYDARQY DQG Z RN
FRHMYHD ZIWK DSH UHIXOWRY ERGHV VR DXJP HQW
IOGXVWM  SHURPDQFH W KDV D YMRQ W IXHO
HQAHSUHQHXUKLS DQG | DRAVIMM LQGXVWDOJ URZ W DV WDGH
IRWP V DQ IQMIWDOSDUVR HARQRP IF GHYHIRSP HQVRI WH
QDMRQ ,WRI 1HY D GIYHOS@ 1QJ 1 IHG VR @UH P HAXP DQG
VP DEDVFD® LQGXWW SO\ HY VR DFKIHYH DQ HTXVRE®! DQG
LOFOOLYH J URZ VK AR

7KHNH [QUDAYHY ANH$ 1T RUEDEGIKRXMQI * 67 DQG' WWHPWAY @Z V IHQBOKRXMQI SRIFA. WHW I XQGV
@H 6: $0 + IXQG IRUHYIYIQ) WIXBG SLRMFW ' HEWMIRTRYHU (RDQ P RDWRUXP  +RXMQJ |RUD® D
GIMPOKRP HEX\ IQ) SOWRWP  6NAGHYHBRSP HQW7WDIQQI R @ERXW/ / LIKWRXVH SURMPWXQGHUJ GREDO
KRMQ) WIKQR®I\ HDVH R GRIQI EXMIQHW DQG G IM] DMRQ R DSSURYDY DUH P DVRU DRKIHYHP HOW
GP ROMDWGE\ 1$5(" &2

1$5(" &2 KDV S\ HGWHURBIR DQIQGX\WI DGYRFDWAZ KLY GUDIWQ) SRR\ |LDP HZ RINVVRVSXUIW* ' 3
FROMEXVRQ DQG XSAWHP SE P HQAS HOHIDVMRQ 1Q WH HARQRP \ / DQG EHQJ' D UHI LIRQDOVXEMPWIAKDY
LQMDWG WH IRPP XOMRQ R PRIH WDQ WM FKDSVAY SDQ ,QAD FRP SUMQJ P RUH WDQ
PHPEHY 1$5(' & DFW DV D SUDUP DAF IQGAMM SOWRPP VR WDIQ FHIM\ QHE RIN FRADERUIDM
UHVRXUAH RSWIP [} DARQ IQVIGH RSSRUXQMHY SLRWPIRQ RI WKW DQG NQRZ BiGIH DGYDQRHP HQW DQG
VHUYH | IDWMLQW 1Q VIKH EFVWSRWIEBI Z D, WKDV SURYHQ D WJ KVWAMS VIRZ DBV D FRULRERUDWAG DSSLRDFK
10 DWQQ) WH JRDY Rl WH * RYHLQP HQWV ,QGXM  DQG 6RAHW DMVDUH 1$5(" &2 Z IAFRQAQXH R
DFFRP SOVK RAWMBQEQ) P LMRQHY DQGSM. DQDX] LADY IRMIQEXICHQI $VP DQALEKDU@ (: ,1' ,$2

" U 1 LBODQ+ LLDQDQEDQL
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7KH 5HDO (WM 6HARU ,QADYV VHRRQG @UHWHP SR 1QJ
VHARU IV DPRQY WKH P RW @ERXU IQMOUYH IQGXAMHY
$FFRWGEQI VR UHFHQWHWP DIV WKH &RQMKXPRYQ ,QGX\W
DERQH DFFRXQW |RU P I@RQ HP SR P HOQV R Z KIEK DQ
DWRXQAQ DIHXQUWN@DGHP SBR HHV

*IYHQ WH V] H DQG VFRSH R WH QXM 1$5(' &2 KDV
D@ D\ V EHHQ Z DVFKI XODERXW DP RQ) RWHU WIQIV \WKH VNG
WHTXWWHP HOW 1$5(' & KDV EHHQ IQ FKDUH R ®DAQ) WH
HIRW W DIJWMYHD ZRWN ZM  JRYHOQP HQEO
RUDQ] DARQYY WDIQQJ | DAMAHV DQG YDURXYV GHYHIRSHY R
RIITHUD FHOALEDW WAQ) LQWDWYH GLHAD DWSURWPAVAY
HOOEQQ) WHP Z WK KLIKHU HP S(R DELONV Z IMKRXW®RW R

IOFRP H

1$5(' & KDV SUIRDPAYHD VIQHG 0 RBV Z WK QXP HRXV
NQRZ B1GIH SDUZHY WIQN VBNV FRQVXOMQ) DIHQAHY HW VR
SXE@K SHUAQHQWUHSRUNV HWHQADOI RU WH IQGXOA VENQJ
IOR FRMGHIDARQ UMQI WHQGY DQG DEDSVIMRQ R GJIMBO
VROMRQV DQG GV GUYHQGHAMRQ P DNQJ SIRFHWHV

) XUMHU XQGHUAMBQGEQ) WHZ RP HV IRBQWHIQGXWM Z KRDUH R WHVHRRUZ RN RUFH 1$5(" &2
KDV EHHQLP SOP HOWQ I[QUDAYHY VXFK DVWNAQ) R 3IQNERMUZ RINHY WKHHE\ KHSIQI Z RP HQWKLRXIK
HGXFDWRQDQGHP SRZ HP HQW

$CAVMRQDD 1$5(' &2 KDVIUHTXHQAD ELRXIKWKS DQG GHIEHDWMG FUMFDOHI XOWRY [QUDAYHY @NH5( 5$

DQG VROMRQV DIP HG DWIP SLRYIQJ VKH HDVH R GRIQI EXVIGHW 1Q RUBHU VR EUQI DERXWFKDQIH 1Q \WH
IO $V DQRU DQVDMRQ Z HXQGHUMIQG WH S@IKWRI VKH FRQVXP HY/ LQ FDVHV Z KHUH WH GHYHIRSP HOW
1\ KDOMG GXH VR B DOFRQI QFW ) RUWLY UHDVRQ 1$5(" &2 WURXIK IW 6VIDM EKDSWAY KDV Z RINHG FGRVHD

LQ WKH P SOP HOMMRQR! 5(5% DQG VR WLV GD\ FROWQXHV VR Z RUN Z MK VIKH DXVWRUW VIR HQVXUH VIKDWIKH

FRQVXP HUFRP S@IQV DQG MXHV DUH LHVROHG LQ D VIP HO DQG VDV DRVRY P DQQHU 1$5(" &2 KDV EHHQ
Z RINQJ DBRQIMGH JRYHUP HQADXVKRUMAY [Q UHVRINQI TXHUHY VBNQI XS UIHSUHVHQMRQY RQ EHKDO R

VKH GHYHBRSHUFRP P XQW SURDPAYHD Z RINQI RXW HDVIE®! VROMRQY VXFK DV MQI B! Z LIQGRZ FODUDQRH

VP S\ IQJ DQGH SHAWQJ WH DSSTFDRQ SIRFHWHY HF 7KH LQGXWM SHYVSHAWYHR! 1$5(" &2 KDVDOR

EHHQIQWXP HQDAQIP SLRYIQJ VKH ( DVHR! GRIQI EXVIGHW IQVIKH P DNVRUP DUNHW

> KI® GHYHRSP HQMY D P XWIWFDQ RQO EH UHDAVHG WILRXIJK HDVH RI DFFHW VR P HDQV R 11LQDQRH |RU
GHYHBRSHY DV Z HODV EX\HY 1$5(" & KDV IWIRP WP HVR WP H VXEP MMG P XGAS®! UHSUHVHQIMERQY VR

VKH EDQNQI LQGXVA J RYHUQP HQADXWKRUMHY DQG RKHUUHBIYDQAWEBNHKREEHWY Z VK DQ REMPAYH R HDVA
| LODQRH

1$5(" &2 KDVSM\ HGDP DVRUURG! LQVKH | DWWADFN GHYHIRSP HOWRI WHLQGXWM  DQGZ HP RYHDKHDGZ WK
D YMRQVRNHHS VKHP RP HQMP JRIQJ

0 U 5 D\DQ%DQGHDDU
3UMMGHQWL $5( " &2



&IP DM FKDQIH DQG JEREDOZ DLP IQJ DUH WKH ELII HWWKUHDV VR HQYLLRQP HQWZ KIFK DUH HQIXOIQD VKH
Z RUB JWDGXDA DQG Il QRWDPVMG XSRQ DQG VBFNGIG VHURXVO QRZ  FDQVXUD LOVR D P DNRUKRERFDXVIQ KH
IXWWKUH 7 KH VROMRQ VR VKLY WUHDWLY 6 XMALQDE® 5 HDO{ WIVM GHYHBRSP HWZ KIFK FDQ UHGXFH WH FDLERQ
| RRBUQWP (VW) DVWQ) VKHH | HAW RN JEGREDCZ. DUP Q) FAP DWW FKDQI H DQG EUQ) EDANVKH HOYILRQP HOMR LW
QDWDOVHD B\ FROWMXPAQ) HFR 1 UHQGD EXIAEQIV DQG,Q UDVAKPXUH

1$5(' & 1 DARQDCE HDOHWIDM GHYHBRSP HOWERXQAO | XA VXSSRUM WKH * UHHQ EXIGHQI P RYHP HOADQG
VENHV LQMDAYHY VR RUDQ] H:  HELQDYY VHP LODWY DQG FRQIHUHQFHV Z WK * UHHQ EXIGEQU RUDQJ DARQY @\H
* %& R VSUHDG DZ DUHQHW DERXWWH P SRWDQFH RI JRQJ | RUBXWIILGQDE®! DQG * UHHQ EXIGHQIV * LHHQ
FRP P XQMHV AMHV DQG LQ UIDWAKPXMWH  YHWFDOJDUGHQY  KRU} RQBOMQGVFDSH VR UHGXFH WKH FDLERQ
| RRVBUQADQG HQKDQFH 6 XWWILQDE®! 5 HDQ WIWA' HYHBRSP HQW

5 HDCHWIVA VHRVRUKDV D P DRULRBIVR S@ VR P M DWMIVWHKDUK HIHFW R IQARUHDMQJ FDUERQ | RRVBUQW

SRDMRQ FRUHMRQ GHMURIDAQ) HQYILRQP HQV FDXVHG B\ WDSIG XUEDQ] DARQ DQG  IQAUHDMQ
SRSX@MMRQ 7R SWRYIGH D KHDOM\ SROMRQ IUHH Q) OWQI HR 1UHQED HQYILRQP HOMR @YH 1Q
6XVWIIQDE®! 5 HDOHWIMM GHYHBRSP HOWQHHGV VR EH FDULHG | RZ DUG

%4L] 55 6lQIK 5HWG
([ ' WHRAVRU* HQHDO1 $5(" &2



1$5(' & Z KIFK Z DV HP EDINHG XQGHUWKH DHILV R WKH
OLOMM R +RXMQI  8UEDQ $IIDLY  *2, KDV VHWD
SOWRP | RUWHS5HDA WM VHARUIQ, 1 ,$ DWKLIK GIYHY
R HWIEDOSWDPAEHY WWDWZ L@ XVKHU 1Q VWP XOV VR WH
HOAH RSHIDWRQY  61QFH IW IQFHSMRQ 1Q DARXU
R [ IFH EHDUHY XQGHUWH* RYHUODQFH R RXU+RQ 0 [QMMU
IRU+RXMQJ  DQG 8 UEDQ $11DILY KDYH IRWHG D SRVM¥YH
SDW 1Q IQARGXAQ] HRWPV DQG [P SLRYIVHG SRIAHV
Z KIFK KHBV 1Q WH JWRZ WK DQG GHYHBRSP HOAR! WH UHDO
HAVDW VHRRU DQG FROMEXWM VR WKH ** 3 2 XU QUG
SOMRWP ERG § 7KH *RYW IQGO\WM DQG 3XEQE
VMHQIVKHQV RXU GHAMRQ SURFHW VR ERRWWKH HARQRP \
DQGVINH IDARQDOGHAMRQVRUHRP V 1L DQ

2Q D SRUMYH RAVBRN  ZH QHHG VR GRN DWVWP HO
SWRIWDP V VR [P SIRYH WH ,Q UDWAKPMUH DQG VHIYEHV VR
EUQ) 1Q WHIIRQDO EDDQFH GHYHBRSP HQV  : KI® WKH
GHP DQG IRUKRMQJ KDV DZ DV EHHQ XS Z WK QP WG

DYDI@E® VSDFH RQH QHHGV VR GHOYH RQ IGHOW 1Q) @QG
VSDFH WMDWZ L@ERRVANH RYHLDQI LRZ W 6V &KDSWALY

P XWWZ RN VRZ DUG GHVBIGBG SOQQQ LQ IGHOAN IQJ DQG
VHHN KHS 1LRP * RWWDXWRUMEN VR SDYH Z D\ 1RU VXFK

P XK QHHGHG SKDVH @W 7KLY Z I QRWRQD EUQ) 1Q
EDDQRH LQ SUFH SRIQV EXWDAR SLRYIGH D EHMAUQYLQ |RU

VKHFV HQY

SRQVXP HY DIH FROVIGHIQ) EHWMU @ HVW®! 1Q WHU RZ Q UHVSHPAYH P DINHW  7KH QHHG |RU D SLRSHU
QMIDWMG VRZ QUKIS IV Rl [P SRUBQFH Z KIFK FXUHQM LV DQ H SHUAWH VR QP WG SO\ HY  $ FROWEQN
GDUIQ) FXUH WRXIK H SHW [Q WH LQEYIGXDO | IHT VKRX@ EH [P SGP HOMG VRRQ DQG HOFRXUDIH
SUR FWIRQDOS@\ HW/ I LRP WKH VHRVRUVR FRP SUHKHQG DQG Z RINVRZ DUG @XQRKIQD VXFK VRZ QUKISV 7KLV Z LD
HYHQWD@ EUQJ IQRSVP DOXWIVDARQR! VSDFH P DQDIHP HQW

. QRZ BIGIH 4 XRWHQWKDV VR EH XSEHDWIQ RUEHU VR HQKDQFH WH J GREDOVWRQGEDUEY DQG EHVWSLDPAEHY

6WKPMUDOFRQUXOEQW  $UFKIWFW  7RZ Q SMQQIQI DXVKRUMEN P XMAVKDUH EFVWSLDPEHY DQG LQQRYDARQY
WKDADUH YDOH EDVHG VR EUQJ 1Q EFVWIQ FROWMKXPRQ 6P LU  VKH ) LODQRIDCP DUNHWIXUKY P XMASDUAZ VK
VHWIRQY VR VIKH GHYHRSHWY VR [RFXV RQ WH ) LODQADOGVIEEIDN 1RU IXQAQJ WH RUDQVDMRQ 0 DQ
FRP SDQHV HQFRXQWMU VHYHWH [P EDDQFHV GXUQI DGYHWH RU VBZ P DINHWFRQAMRQY Z KIFK FDQ EH
RYHFRP H $OR  Z VK VKH LREXWIWMKQREJ\ 1Q S@FH  ViKH P DUNHWMQ) DQG VDB GHSW &KDQQHOB DUAQHLY
QHHGVR XVH WKLY SOWRWP DV DQH | HAYH VRROR VRXUPH VKH GH LQHG GDVD VIR P DUNHVIMHUSLRSHU

© K\ GR GHYH®RSHY NHHS D FHIRIQ SUFH [ RUVKH VDP H P IFLR GRFDOW Z KHQ WKH TXDOW YDUHV : K\ GR D
FXWRP HUJHW VKH VDP H SUFH WDQIH 1L WWH TXDOW GLLIHWY : KDADUH WH FKHANV DQG EDDQFHY EHQJ GRQH §
QR QRAD@ 7KLY LQVWDAYH FDQ EHVBNHQE\ RXURZ QERG. Z KRKDV DA D\ VODG I URP iKH | IRQVE\ UDWRQDIMQJ
WH SUFH SRQMKURXIK SUHP IHU FRQUXGEQW  &RQUXP HY Z IGDOR P DNH GHAMRQV | DWMU Z KIFK Z @D
HYHQWD@ JLYHD EHMAUGHP DQG§ VXSSO AR



7R EUQ) D ERRWMIQ WKH FRP P HIADOP DINHW Z H QHHG VR Z RIN Z MK VRXQG ) &/ VR H SGRUH XQWISSHG
FRP P HUAIDCP DUNHW

2 XUUHSUHVHQUDARQ DAL 5, P DUNHW VR ERRWWKH HFRQRP \ VKRX@S EH GRQH WURXJIK YDURXY VHP IQDLY 7KLY
Z I@ALHW RUHI QLQYHWIR. HQW QWKLY VHRVIRUHDMQJ WH | LQDQFLDCBUHWXUH RQ GRADCSM\ HY/

© H FRX@ FRP H XS Z W D FRQFOMYH LHYROMQ) DURXQG D 60 $57 &7< Z IMIQ HDFK 6V 7KLY KDV VR EH
FRQJUHIDMRQR! 7RZ QSMQQQJ DXVKRUMHY GDAQ) DUFKIMWPW Z KR FRX@ IHYIMVWKHUYIMRQ \ RXQJ SUYDWM
HOWHSLHQHXWY Z KR FRX@ VHH WH IDARQD®! EHKIQG WY FRQUXOEBQW ) &/ Z KR FRXGS VBNH KLY DV DQ
LQWDAYH VR ERRAIAKH UHJ LRQ UDWHUVKDQ GRRNIQI DADQ52, P P HADWO  EXGEQ) WXGHQW Z KR FDQ VXUHO
JLYH XV D | UHVK SHYSHAWYH § 1Q VKRUAD SOAWRWP Z KHIH VKH EMVWRI NQRZ B1GJH DQG SUDPUFHY DLH MIG \R

UHBRN DWD ERMWAULQ WD FRQOHAYIW DQG P HHWQJ VKH SUFH SRIQASHIAHSWRQV

YOVHG RQWH + RXAMQJ ) RUS@DIHQED MWV 1P SRWIQWIR VSUHDG VKH LQI LD DRURW UHJ LRQV UDWHUVKDQ GRRNIQ
DAD KHUG P HQBON 7KLY * RYWP XVAWEINH FRQPHIMG H | ROV VR H HEXWM D EDDQRHG UHJ LRQDOILRZ WK Z KIFK
Z 1@IQ VXUD JLYH FRQVXP HY RSMRQV Rl EX\ LQJ KRP HV DV SHUEXGIHW :  KHQ FRP P XQIFDARQ LV JRIQJ WH
QM D GWEQRH GRHVWP DMAUS FRP | RIEHFRP HV WH WAL JHUSRIQW

1 HZ HOADQW DV GHYHBRSHY P XWAEH VAIHHOHG EH RIHEHARP 1QJ DP HP EHUDQG DR LHYIHZ WKHP VR HQVXUH
DEHWMUSIRFHW 6IP WO  HYIHZ 1QJ DQGJIXIGQI H MWQJ SO\ HY Z KR DWHZ HDONFDQ EH D J RRG IQMDWYH

VAV 1P SRUEQWWR QXUMUH \ RXQJ VBXBIOAIQ WKLY VHRVRU  <RXQJ SURIHWIRQDY P X\MWEH HOFRXUDIHG VR FRP H
| RZ DUG DQG KHS WHP WRUMKHUYHQMUH $ WDP R H SHUV FRX@S EH SDUAR VIKH SRROVR JXIGH VXK | UHVK

PG

2 XU&KDQQHOB DUWZHWY KDYH EHHQ RXUEDFNERCH 1Q RXUBXMIQHW ,Q UHFHQOWHP HV WKH. KDYH VKRZ Q JUHDW
UHMIHQFH DP RQU\VMIAKHUI LDWALQIW VR VWHDP @OH DQG XS LDGH WHP VHOYHV IQWKH GD\ VRGD\ RSHIDARQY $V

DGHYHRSHUERG Z HP XWWZ RINVRZ DGV IP SLIRYIMQJ RXUMHY Z IMK WHP VMURXIK RQHFRP P RQZ IQGRZ WR
VDWMH SDUAHIKLS LV HQUEKHG

7KH HOALH FXWRP HU H SHUHORH KDV VR EH IHIQHG Z WK D SUIRI HWIRQDOWRXFK 2 CH FDQQRWKINAFN WH
PXWRP HUWURXJ K WIFKQR®JJ LFDORRY DQG SOWRWP V ,UHVSHRAWYH Rl WWHWDQVDRARQ  VKH SURVSHRWKDV VR

EHSGDVHG

. HFRX@ GRN DWD FROVRUAKP Rl <RXQJ / HDGHWY [UIRP WH RWKHUSUYDW VHRVRYY Z KR FRX@ FRP H IR DUG
DQG EHSDUAR VKH 5 HDCHWIVIA WWLON VIXQN DQG DGEHW WKH 6V * RYWR G DZ D SOQWRZ DUGV DQIP SIRYIVHG
1Q IDWAKRAMUH DGV WP DQG VHH RXUHIYHY DV QRARMWWADY VKH FRP P HIADCFDSIVZCRI RXUFRXQM EXVWDAR
WWH SR IHWMYHWIMALQWH Z RUTE

/ RRN I RZ DUG 1Q FROMEXWQJ VRZ DUGV EHMAUSWDPAFHY DQG D FRQGXALYH HQYLLRQP HOWMDWZ. LEDVX\WWIBLO VKH
JWIRZ K R WH5 HDO, WIDM, QGXMA

0 U$VKRNO RKDQDQL
&KDLP DQ 1$5(" &2 0 DKDUDVKWD



1 DARQDOS HDO( WIWA ' HYHBRSP HQABRXQAO 1$5(' &2 HWEEQKHGIQ J KDV VXFFHWIXQ@ H SDQGHG
DARW WH ,QADQ FRXQM 1Q O WIMAY FUHDWQ) FKDSWAY Z KIEK FRQQOHAW P HP EHY DQG KDV
DFFRP SOVKHG VN@GHYHRSP HOWDRAYIMHY

BIOPHSUHYIRXV  \ HDW VKURXIKRXWW NBRXP H 1$5(" &2 KDV UHVXOMGIQJ URZ W, DQG GHYHRSP HQMNQWH
,QADQ UHDOHWIMM LQGXWM 1$5(" &R DPAYHO SDUAAISDWA [Q |RP XOMRQ R VI QULIFDQASRIAHY DQG
HRPV R UHDOHMDM VHRARU 7KLV IV GRCH B\ EUGIIQ) VKH JDS EHWYHHQ UHDOHWIDMM VHRARU DQG
JRYHP P HOVDXWRUMHY ,Q DAAMRQ 1$5(' & KDV JUDFHX® FRQGXAMG DQG P DQDIHG QXP HIRXV
P HHQIV VHP LQDWY Z HELQDYY HYHQW FRQI HHQAHV DQG UHBDVH UHSRUV LHIMWQ) VR UHDCHWM VHRVRU

,QADQ UIHDOHWIMWA VHRARULY H SHAWG VR DFFRP SOK JIRZ WK R 5V ARWHV 1Q ILRP JIRZW R
5V RRUHV 1Q WY H SHAWMG WDWKH ,QGEDQ UHDOHWIMVM VHRAVRRUVKD@RXWAMRQAQI O FROQMEXWM
VR@GDQ*" 3 B\ 7KLY Z RX@ UHVXAQWR DFTXIMMRQRI IURP VRVXCP DUINAVWKDILH 6RP HRI W(H

QRAEHDE®! FRQMEXVRQV 1Q WL VHAVRU LQFO WEH SUYDW HTXIW IQYHWR HOMQ GRZ V VB[  GHEXPURQ RQ
IOMHWRQ KRAMQI GDQ W] KRIGD. $WW DQUEKDU Y%KDIDW  DQQRXQAHG B\ ) LIODQRH 0 [QMMU DQG
DYDI@EIDN R YDURXV IXQGV GNH $OWP DAYH ,QvHWR HOV) XQG'$,)  $IBRUEDED! +RMQ) ) XQG $+)

LOARGXPURQR! 5( ,7 LOQWHP DINMDQG I HZ RWHLY/

+HH : H WH SUIRXG DAWVRADMV R 1$5(" &2 IWRP * XNIUDWRKDSVWUDUH H STEMD H SUIWMQI RXUYIHZ V
UHJ DUELQI UHDCHWIDM VHAVRU $V SHURXURSIQIRQ $ IQI®IZ IQGRZ. FODUDQRH KDV EHHQ RYHUGXHMVIQFHP DQ\

\ HDW/ 7KLV FKDQIHZ RX@ FUHD®! GLHPWP SDPARQ GXUDARQ ROYDURXY EXVIGHW DRAYIMEY ' XHVR P P HQWH
SRWIQWDOR! JURZ Vi 1Q VIKH UHDOHWIVA VHRVRU | LODQADOQWINMRQY VKRX@S SLRYIGH FKHDSHUDQG H | LELHQW
FUHGW DA@AHV VR GHYHIRSHLY 7KH | LQDQALDOEXGI HAWKRX@ QRARQD | RFXV RQ HQG FRQVXP HY EXWDOR | RU
EX\ HY @\H UHGXPARQY LHIDUEQ) UDZ P DWIUDY XVHG 1Q UHDOHWIW LQGXMA VXK DV FHP HQWMWHODQG
RWHY 7KLY FKDQIH Z RXGE P SIRYIVH WH VBRZ GRZ Q FDXVHG GXH VR 829, ,  SHEXPURQ LQ 6VBP S GXW
Z RX@ | XI HUHQKDQPH WH JURZ W Rl UHDOHWDAM VHRAVRU 7KLY FKDQIH LV DOQHDG. DSSQFDE®! 1Q WIDAMY O\
0 DKDUDVKWD DQG DV SURYHQ SURI VRE®! JIYLQJ VDP H EHQH IMWR RCHUMBMAY VKDEDSURYH VR EH EHQH LFDY

| RUVKH U-DCHIMA VHRAVRU

QWKRUWSDQR  \HDW/ : H WKHP HP EHWR 1$5(" &2 * XNUDWKDSWUKDYH DOYR DFFRP SOVKHG SRVIMYH
FKDQIHV 1Q WWH UHDOHWIWA VHAVRUUHIDAQ) VR 5( 5% 5HYHQXH DQG 8 LEDQ/ DZ V : H KDYH DR FRQGXPMG
IHZ HYHQW HOFRXUDJLQJ \ RXQJ HQWHSUHQHXW Rl WWH WIDM +HH Z H DIH BRRNQ) |RZ DUG |RUO XGULRRG
JURZ Vi DQG GHYHBRSP HQALQ VIKH UHDOHWIDAM / HAKY DEVRI HHUP DNH 5 HDO( WIVWA VHRVRRUP DNVRULQGX\VW
RIVIKH FRXQM



JRU &R\ HDW 1$5(" & KDVEHHQD SIQQDF®IRI KRSHI RUVKH 5 HDO{ WIDM,QGXVM $VD STWRP |RU
FRP P XQFDARQ NQRZ BIGIH VKDUQI SLIREGP VRYIQJ DQG VWADWAIL IQ) 1$5(' & KDV EHFRP H WH
XQU\ 1QJ | RUFH | RUWH VHRVRUVKDWDERZ \/ HYHW RQH VIR FRQMEXWWI VIRZ DGV JURZ VK $V DQ RUI DQVDARQ W
KDV EHHQ D ®DGHUR! IGHDV DQG IQQRYDURQ LQARGXAIQ) WWKH EMVADQG P RAWWP RGHLQ FRQFHSW VR WKH

,QADQ IOGAMM HQUXUQI WWDWZ H UHP DIQ DWSDU Z MK WH JEREDOIQGXWM  &RQVARXV R P SRUBQW
SWRIHMMYH WHSMINHA VXWBLQDE®! GHYHIRSP HQWV AYHWMW DQG LQFOMRQ  VNAD GHYHBRSP HQWDW\KH
JIDWLRRW GYHO 1$5(" &2 KDV Z RINHG VRIHWHU Z MK WWH SLRIHWMRQDY [ URP WWH LOGXWA DQG WKH

JRYHUQP HOAR LOARGXAH LOMDWYHY WDWDGEHW WH GHP DQGV R VKH FKDQILQJ WP HV

1$5(" &2 EHTHYHV VIKDWAKHUH LY QR LIRRP | RUVDAN Z IMKRXVDPARQ $QG VR WWURXJ K LQMDWYHY ANH VLI QQJ

0 R8 Z WK 7DV 3RZ HY VR LOFRUSRUDW FKDUILQ) WIMRQY [Q | XWXUH SURMFW VHP IQDLY VR DD DERXW
VXWILQDE®! FROMKPRQ DQG EXVIGHW SWDPAEHV 1 ILP DO-DCBLD\ DV Z IMK 3P E( [ MLRXJK 0 DKL Z HW

VR VINH RZ QHUKIS R RXU UHVSROVEIMN VRZ DBV WKH HQYLLRQP HQBV Z HID ,QUDAYHY Q\H 6NGD
' HYHBRSP HOAIQ- . DQGZ RP HQLQ 31ON SRADUNREY KHS XV DFKIHYH RXUJRDOR! ERWRP XS DSSURDFK \R
HQKDQAQJ) WKH UHDOHWIMA VHAVRUILQ , QAD DQG DOR LORUHDVH WH IQFOMYIW R Z RP HQ JUDWIRRW BIYHO
Z RUNHWY DQG DAHG VHAVRY 1Q WH GIDERI XH | RUSLRI AW

2XUNRXUQH VR IDUKDV EHHQ IX@RI JUHDAMH SHUHQFHV UFK Z MK GDUQQ) DQG Z H VKDWY VKHVH
| RZ DUG QR WH | XWUH Z MK KHI KWAQHG HQHULHV $V Z HP RYH DKHDG Z H P XW\Z RUN VRZ DBV VWRQJ
SRIF LQMDWYHV VR HQUXUH DQ HTXIVRE® DQG VXWIRIQDE®! JURZ WK Rl WWH VHARQG @UW HWWHP S&\ P HQW
JHQHDAQ) VHRVRUR! VIKH FRXQM

, KDYH EHHQ DWRADWG Z IVK 1 $5(' &2 VIQFHIW IQFHSMRQ  KDYH EHHQ SUYIBUHG VR Z RINZ IMK ' UGRP
" XWMLIKW URP WKH EHIIQQIQ) 8 QGHUKLY DEBIIXICDQFH  EGMQIVILRP WWHWHQ +83$ 6HFUHVDY DQG
&0' +8' & 6KW/0 0 HKWD ,$6 WHO' IWHARU +RXMQ +83% 6K 63 * XSWD ,$6 DQG DDP\ RWHU
IUHQGVDM $5(" &2 , Z DVDEGIVR FRQFHSWOMH  LQMDWAVIKH 5 DNWKDQ &KDSWUI RUL $5( ' &2 1Q



, |HHOSWRXG VR VKDUH WDWIWLY EHFDXVH RI WKH 1 $5( " 23 FHQADOGDGHIAKIS FROQMEXVWRQ  FROWOQXHG
JXICDQFHIWRP 6K* 9 5DP DNUMKQD 6K 9 6XUIHWK 6K6RP ' DWW UGK 1 LLDOQNDQ-+ LLDQDQGDAL

6K 5RKVIDV * RHO6K 1 DYHHQ 5 DKH\D 6K 6XQI00 DQWL 6K 3WDGHHS -DIQ &KDILP DQ( P HUWY 6K 5 DMHY
7D DU &KDILP DQ 6KUL3 DUYHHQ - DLQ DQG SUHVHQAB UMVIGHQWE K 5 DPQ 9DQGHMDUDQG 9 LFH 3 UHVIGHQW
6K * DXLDY -DIQ 6K $QOBXU 6K 3UHP . XP DU 6K 6DVIKLVK . XP DU 6K 0 DQRW USDW\ DQG D@P \ RVIKHU
FRADIXHV Z WK DDSVDM 3UMGHOWV , ZDVDEGIVRIHW VT P QG VDQPURQHG B\ WH 5DVt RWAIRU
VHMQJ XS DWW R DUAFHQAH IRUL $5(" &2 5DNIWWKDQ Z KIFK Z IQKDYH | DRMAHY @\H D TXDOW FROARO
@E 1$5(' &2/ HOXFDARQDO  UHVHDURK FHOAH FXP IQFXEDRQ FHOAH UHRUHDARQ FHOAH DRQU Z IWK
QEWY [RUWP HPEHY P XFKP RIH 7KHVWM LY SLRSRVHG VR KDYH DSSUR] 6TIVRI FROMXPURQ
VR VHWKS DERYH | DAOAHV

, Z RX@S DOR @\H VR VIINH WKLY RSSRUMQIW VR LHTXHWAL $5 (' &2 3/ FHQADOBDGHWKLS VIR GHIEH DWW DERXW
KDYIQ) D VIP LOUVHXS DALIRW DAODWIWA  DEDWH WIDM SUMGHQN 93V VR KDYH P [@MUSUYIGUHV \R
WDAMH DUH DE®! VR | XOLOWHU UHVSROVELDARY P RUH | XMX@ |, Z RXEDOR LHTXHWWR KDYH QHZ
P HP EHY/ IRP Z KR DUH P DQXI DRMUHV WDGHY RUGHDBLY 1Q RIKHUDGQAGIY  XQW @NH WHHO SOP ELQJ
KDUEZ DIH Z RRGHQ HBPWMEFDO DQG RWHU LHDWIG VXSSTHY VR VWMHQIWHY WH |, Q LDWAKPMUH
ERQMKXPARQ EXMQHWHY 7KLV P D\ SLIRYHVR EHDKXJHZ 1Q Z 1Q1 RURXUHFRV WMP

QWH HQG , Z RX@S @\H VR VIMDQN\ RX | RUD@VKH | DIV HOAXWMG XSRQ P H GXUQ) DAWHVH\ HDLY/ , VKD
FROAQXHVR Z RINEH RQGP \ FDSDELMARV VR | XOIOMH YIMRQR! 1$5(" &2 GDGHUKIS : IVKIQI HYHY RCH
Rl XV D SURIUHYH\ HDLY DKHDG

0 U$VKRN3DVQL
91FH 3 UHVIGHQWEHQWDO 1$5(" &2



8 QW IV WAHQI VK DWAP HV RI &UMY

8 QW LIV VWWHQIWK HWHQAD®D QWP HV R GMAHW
$V WH 5HDO (WM 6HARU LV SDWMQI KRXIK
XQSUHFHGHOMG  FUMY  EWRXJKW DERXW B\
SDQGHP IEV &RFN GRZ QY UHFHWIRQ 1 OMRQ DQG
FROARY E\ P XGMS®1 DIHQAHY VXUYLYDO SRME®]
RQD WURXJK FREBPWYH HIRW 7KL DVSHPWKDV
EHHQ Z HID XQGHUARRG DQG 1$5(' &2 KDV EHQ
GRQ] D ZRQGHIXO ME 1Q KUKQKWQY DQG
UHVROLQ) WH SUREGP V Rl UHDOHWIMA VHAVRUZ WK
YDURXV | RXP V DQG * RYH.QP HOADIHQAHY W D
SUGH P RP HOWIRU HYHY RH 1Q WKH ' HYHBSHU
FRPP XQW DV1$5(' & FRPPHP RIDMV  \ HDW/
R UHBIQABMY VHYLEH VR WH FDXVH Rl TXD@N XUEDQ

GHYHBRSP HOADQG FBDQHQYILRQP HOV

QWHVSDQR @W \ HDL/ 1$5(" &2 KDV EHHQVXAPHWI XAQ FRRUBIGDWR] Z IVK YDURXVO IQMMHVRI
WH &HQADO* RYHLQP HQW SDUAEXDUO Z VK ViKH 0 LOMAI R 8 LEDQ $11DILY DV D VHD LHIXOWRY ERG.
DQG 1Q JHMQJ |WDP HG GHYHRSHU 1UHQED SRIAHV : MK WH FKDQIIQ) WHTXIWHP HQV R XUEDQ
GHYH®RSP HOW1$5(' & KDV VR S@ D P RH HIHAWYH R®! 1Q WH GD\V VR FRP H VR EUQJ 1Q P RWH
LQQRYDWYH SUDPEHV DQG LP SLRYHP HQW 1Q VKH 5 HDO( WIDM 6HARU  7KH VWN R UHVXP SURQ R \KH
WEEBIG UHDOHWIDM SLRVPW VEDIQFRP SGMA DQG IMKDV VR | RFXV RQ JHMQJ EHQHYRBIOWSLRYIMRQV 1Q
YDURXV 5 X®N DQG 5 HIXTMRQV VR P I DM WKH QLI LEXHV RI GHYHBRSHLYY DQG UHAVWRIH FRQMKPURQ 1O
DADARTBIG SLRVIFW

,DP [P P HQMHO SGDVHG VR SOFH RQ UHFRUGWH H IRUV P DGHE\ 1$5(" &2 § 83 1Q UHSUHVHOWQ) WKH
" HYHBRSHY EH RUHKH* RYHLQP HOADQGLQ 1 LQGIQI H | HPARYH VROMRQY VR WHUDMXHY 7KLY 8KDSWIUR

1$5(" &2 KDV EHHQVXFAHWI XQQVBNQI XS IM/XHY EH RIHVKH * RYHUQP HQAE\ FRQGXPWQ) P HHWQIV DW
6V DQG &HQADO* RYHUP HWBIYHY  $V D UHVXAVVXEWIQADOQXP EHY R R IEH RUGHWY KDV EHHQ
DMVXHG B\ WKH 6V * RYHUQP HOWGXUQJ DQG DIVMUWKH GRANGRZ Q SHURG ) XUMHU VIKH &KDSWUKDV
HIHAWYHO VIFNBIG WH @ERXU VKRURJH FUMY P DQDIHP HQW GXUQ) &29, EUQIIQ) WH
GHYHBRSHWY DQG WH * RYH.QP HOWP RUH FARVHUZ WK H | HAAYH QDVRQQ) JHMQJ VSHHG. FODIDQFH R

DSSLRYDY DQG VDQPURQY HF

OU5. $WRRWD
SUHMIGHQW1 $5( " &2 8 WIDU3LDGHWK




YXICH Q] S HDA WIVIA ( SIEHOAHRI VIKH &RXOWA

( YHUMQFH , Q@D DQG , QADQV KDYH XQGHUARRG WKH YIVAOW RI VIKH 5 HDO( WIWA LQGXWW 1 DARQDOG HDO
(VWIDM ' HYHRSP HOWERXQROKDV EHHQ WH YRIFH Rl UHDVRQ DQG WWH FRQQHAWQ) EUGIH EHVE HHQ WH
GHYHBRSHY SRIA P DNHW DQGFRQUXP HW/ 1Q D KHDOK\ GLDARI XH | RUH GHYHIRSP HOWR! VKLY FRXQM

2 YHUWKH\ HDLV VKLY | LIDWALQIW KDV VHHQ FKDQI HV 1Q FRXQW &/ GDGHUKLS LQQRYDARQY IQHYHY DVSHAW
R WH GHYHRSP HOMWHAVRU FKDQILQ) FRQVXP HU EHKDYIRXW DQG JEREDIVDARQ R VIKH P DUINHW DQG
WURXJ K DALY VKDV JURZ QZ IGHULQ W QHVE RUN DQG GHHSHULQUR VIKH 5 HDO( WA LQGX\VWA DFLRW D@D
WWH DAHG VHAVRY/ DV Z HD

$V D 6V &KDSWAU 1$5( "' &2 0 DKDUDVKWD 1$5(' &2 KDV EHHQ Z RINQJ VRZ DUBV EHQJ D SOMRWP
| RUNQRZ BIGJH VKDUQJ SRIR\ DGYRFDR  GHYHB&RSP HQAIQMDWYHY DQG FRQY GEWHVROMRQ 7R DFKIHYH
WLV DP EMRQ WH P HP EHY KDYH Z RINHG FRVHO Z IVK VIKH VHQRUP R RYHUQP HOWR! | LELDOY VR WWH
JUDMUIRRW GIYHOMERXIHY 1$5(' & 0 DKDUDVKWD KDV EHHQ LOMXP HQBOLQ WH | RIP DARQ DQG
IP SGP HOMMRQ R VHYHIDOWIM GIYHOSRIFHV |RU(DVHR! ' RIQI 96MGHW 1Q VIKH VHAVRU &RQUXP HU
3LRMPIRQ $GRSVRQR 7THFKQR®RI\  6XWIIQDE®!' HYHIRSP HQVHW W@\ HGDQLP SRWBQALR®! LOWH
IP SOP HQMMRQ R 5(5$ 1Q DR W WM FKDSWAY DQG FROAQXHY VR Z RIN 1Q VBQGHP  Z MK IKH
UHVSHPAYHR! | LFLDEY RQ VHYHIDOMVXHV




1$5(" & 0 DKDIDVKWDN IQMDAYHY RYHU WiKH
@WP DQ \HDW/ KDYH LHVXOMG 1Q SRVIMYH
IP SDFWZ KIFK FDQ EH VHHQWRGD. 0 XP EDL \WWH
FDSVDOAW R 0 DKDUDVKWD 1V DOR NQRZ Q DV
WH 5HDO( WM &DSMIOR! ,QAD DQG WKLY KDV
EHHQ DKEYHG WWRXJIK DQ  RQURQ
FROMXPWYH GIDBRI XH EHVE HHQ VKH GHYHBRSHWY/
DQG WH * RYHUQP HOW 1$5(" &2 0 DKDUDVKWD
KDV SO\ HG D SIRQHHU LR®! 1Q HABEQWKIQI DQG
P DQMIQQ) WKLY GD®RIXH 2 QH VXK H DP S®
R WL DAVRADARQ LV VXFPHW XOSDUAZHWKLSY
ZIW 0 DKD5(5$ 1$5(' & 0 DKDUIDVKWD DV
WH 6VDM FKDSWU R 1$5(' & KDV EHHQ
ZRINQJ YHY FRVHO Z VK WKH 5( 5$ &KDILP DQ
DQG RWHU RIIIADY [Q D FREDERWDWYH VSIUW
VRZ DGV FROAVBQWD P DNQJ 0 DKDE(5$ P RWH
LREXVWDQG VRGD. WLV FROVMGHU D P RGHOIRU
RWHUWIDMY VR EH | RIRZ HG 2 QH R WH WILQIV
ZKIFK 1$5(' & XQGHYRRN 1Q 0 DKDUDVKWD
Z DV IQARGXPURQ R &RQAADARQ DRQ Z WK
0 XP EDL* UDKDN3DQFKD\ DVXQGHUS(5$ Z KIFK
KDV KDG D JUHDWIP SDFWIQ IHVROMQI DMWXHV
EHVE HHQWH GHYHBRSHLY DQG WWH FRQUXP HY/

,Q DEAMRQ VR WKLY 1$5(" &2 0 DKDUDVKWD KDV Z RINHG LHBIQABMO VRRZ DBV VIKH HABEQVKP HOAR)

P XGAS®! AW FKDSWAY Z IMKIQ 0 DKDUDVKWD VIR HQVXUH VIKDWIKH REMPAYHV RI 1$5(" &2 DUH DFKIHYHG
DAWWH JUDW URRWBIYHODQG HYHY IMUXH  HYHQ DWI LDW LRRAWBIYHOLY LHVROYHG 6RP H RI WKH UHFHQW
FKDSWAY IQFOXGH WKH $ P EDUQDVK. 1 HIDO. DUBWOLGDIEKD FKDSWAY 1$5(" &2 DORMIQHGO R8V Z IWK
%AIKDQP XP EDL' HYHBRSHY $WRADARQ % $ DQG &HQADOO XP EDL' HYHIRSHY :  HODUH $WRADARQ
&' : $ ZKRZHHIRFXVHGRQ VWP DAPUSRANHW Z IMKIQWH AW DQGP DGHWHP DSDUAR 1$5(" &2

Z WK WHU UHSUHVHQBMYHY EHFRP IQJ D SDUAR! VKH 0 DQDIIQ) &RP P IWWH R 1$5(" &2 7KLV \WHS

HQUXUHG WDWHYHQ WH VP DABUJ URXSV UHFHYHG D SOMRP VR YRIFH WWHUFRQFAHUQV DQG WURXI K WHP

1$5(" &2 FRXT KDYH DQ IP SDPARQ HYHQ WKH VP DAPUDUHDY : MK WEXEZ DUV R 5HDO( WIWA VHRVRULQ
0 DKDUDVKWD @NH VKH + LDQDQEDQL* LRXS WKH 5XQZ DO* LRXS VKH 5DXQDN * LRXS WIKH 5 DKHD * LRXS

DQG VR RQ WKHWRUY R 1$5(" & 0 DKDIDVKWIA JURZ WK LV RQH | RUWH KMMRY ERRNW EXWIWLY | DU
ILRP RYHU: WK HDFK SDMQI GD\ ZH DAL $5(" &2 0 DKDUDVKWD VIINH RQH WS FARVHUVR VKH | XVXUH

Z KHUH,QGDQ5 HDXQ) WA 6 HAVRUFRP HY RXADV WH J GREDOBDGHU



7KH @WWE R \ HDW/ FHYBIQD Z HH H WHP HO GlLI EEXOVI RUKH 5 HDO( WIMA VHRVRU 1$5(" &2
0 DKDUDVKWD Z RINHG LHBIQMBMD Z MK WH 6V * RYHLOP HOWDQG WKH &HQWDO* RYHUOP HOMR
SWRYIGH IHIH @\H H WIMRQ Rl DSSIRYDY LHGXPRQ IQ WP S GXW HWF | RUWH GHYHRSHY ,Q
DGAMRQ VR WL P HP EHY R 1$5(' &2 0 DKDUDVKWD FDP HVRIHMHUIQ GLH WP HV R &RYIG DQG
Z RINHG \RZ DUGV WWKHU FDSDAMHV 1Q WP V Rl 1 RRG FDP SV YDFAIGDVRQ FOP SV HW 1Q RUGHUWR
HQVXUHWDVWKH @ERXUI RUFHZ RINQJ DWAKH FROMKPARQVIVMAV Z HHVDI H

7RG WKH 5 HDO{ WM VHRRULY Z MGHWIQ) DQ XSZ DUG WHQG DQG Z H FDQ VHH WKH J UHHQ VKRRW
R WHYLYDO: H DAL $5(" &2 0 DKDUDVKWD KDYHEHHQH WHP HO | RUMQDWA VIR VENH P XOAB® WSV
WH GQUHAVMRQ R JIRZ W UJKWIWRP RUDQI QI WH SRWEXGIHWVHWRQY VR RUDQMQJ
0 DKDUDVKWDA @I WS HDO( WD ) RKP Z KIFK Z DV DWMQGHG E\ | RXU &DEIQHWO LOMMLY R
0 DKDUDVKWD 6V DQG QRZ. &KIH 0 LMAMU 6KUL ( NQDWK 6KIQGH -L 7KH 5HDO( WIWA ) RXKP Z DV

DWHMQGHG B\ VRS GHYHRSHWY Rl 0 DKDUDVKWD DQG D GD\ BRI HYHQUWWKRZ. FDVHG WH HQAWXMIDVP
DQG GUYH Z KIEK HYHY RQH LQVKH VHRVRUKDV VR VIINH VR QHZ. KHI KW



1$5(' &2 0 DKDUDVKWD KDV DA D\ V EHHQ SURDPWYH LOAWMDG R UHDPAYH [Q IQARGXAQ) SRVVYH
FKDQIH LQ WKH 5 HDO{ WA DQG DAIHG LQGXMMHY WURXI K W LQMDWYHY 7 KH UHDVRQ | RUIW JLRZ i
DQG VXFFHW KDV EHHQ W FRKHVYHQHW (YHY P HPEHUR! 1$5(" & 0 DKDUDVKWD KDV EHHQ
Z HBRP HG Z MK VDP H DI | HFMRQ DQG UHVSHAADQG HYHU  LQGLYIGXDODWRADWMG Z VK MLV KHDLG ,Q
DGAMRQ VR WY HYHY LQGAYIGXDODWRADWG Z IVK 1 $5(' &2 0 DKDUDVKWD 1V GHAFDWG VRZ DUV
FROMEXWQ) VRZ DUGV WKH JURZ W R 5 HDO( WIDM 1Q ,QAD WY EHFDXVH Rl VKLY VSILIMWKH P HQRU
SWIRIP R 1$5(" & 0 DKDUDVKWD KDV EHHQ VR VXFFHWI XO Z KHUH 1Q VKH VHQRUGDGHWY | LRP
VKH 5 HDO( WA VHRVRUVKDUHY WHUH SHUHQRHV Z MK WH' HYHBRSHUFRP P XQW VR LQVSILH VKHP
Z W WHUZ IVGRP  DQG H SHUIHQFHV 6RP H Rl VKH HP LQHQWVSHDNHY Z KR KDYH VSRNHQ 1Q WKH

P HORUKIS SIRIWDP 1RGP 222 2 2

$VIS5(" & HAMY QR WHMVOHUMEIBGH\ HDU Z HDM $5( "' &2 0 DKDUDVKWD VKDTFRQWXH RXU
TXHWRUH FH®IOARH WYV 1Q @H Z WK WY 1$5(" & 0 DKDUDVKWD LV DERXWMR DFKIHYH \ HWV

DQRWHU I HDWRI RUDQMQI RQH R, QADYV MU HWBEURSHIV ([ SR DWWH -IR :  RUTS SRQYHOURQ
SHOAHIWRP WK 6HSWP EHUVR QG 2 AVREHU 7KH ([ KIEMRQ IV VDWG VR EH WKH EL]JHW

RUDQVHGE\ DQ WIlMA DQG LY JRIQJ VR J LYH FRQVXP HY DQH  SHUHQAH MNHQHYHUEH RUH



,QVKH FRP 1QJ \ HDU DQG WWH \ HDW/ WDW RTRZ  Z H VKDOFRQAQXH RXUH | RUW VRZ DGV FUHDWQJ DQ
LP SDAAWKLRXIK RXUZ RN VXSSRUAQI VIKH VHAVRULQ W KVWSLLMIDQG VKD@Z RN LHBIQBMO VIRZ DBV
EXIGHQ] 7U0MWDQG 7WDQVSDIHR 1Q WH VHRVRU : H VKD FROAQXH VR VNH HIRW VRZ DGV
VXWILCDEI@A DGRSVIRQ RI DGYDQRH WIRKQR®J\ P DNQJ VKH VHRVRUP RUH LQFOMLYH DQG FRQAQXH RXU
HIRW 1Q WH DDV R WN@QJ DQG FDSDAW EXIGHQ) : H DUH FHURIQ MVWQNH KRZ 1$5(" &2
0 DKDUDVKWD KDV D D\ V @QYHG XS VR VKH H SHAVIDARQR! RXU1 DARQDOBDGHIKLS Z HVKDAFRQAQXH VR
GRVKHVDP HDQG HQVXUH EHVRXVWRP H LQ EFVWIQWUHVAR! DEDABNHKREEHLY

7HDP 1$5("' & 0 DKDUDVKWD




-/ WH FKDQIH\ RX Z MK VR VHHIQWH Z RU 7KLY
ZIMGRP R 0 DKDW D * DQEKLKDV EHHQ 1$5(" &2a/
P DQAD KIRXIJKRXAMW MBXLQH R\ HDW/ DQG LV
HYIGHOWIQ WKH WDQVIRWPP DARQDO JLIRZ WK R VKH
VHARU 1Q WHH \ HDW/ $OMRXIJK WRUMG Z IVK D

YIMRQ VR SWRYIGH WH JRYHUQP HOW IQGXOWW  DQG
JHQHDOSXEQE D GUMP DM SOMRP VR DGGLHW
WHUFRQFHUQV DQG | QG H | HAYH VROMRQV VR WHU
SIREGPV 1$5(' & KDV MQFH EHFRPH DQ
RU DQVDARQ KDWUHSUHVHQV P XFK P RUH WDQ MW
WDW  \ HDW/ 5HDOHWIDWA KDV JRQH VR EHFRP H D
WDQVSDUHQWDQG FXRP HU FHQME IO Z KIEK
IV GUYHQE\ \ RXQJ DQG SURI UHWLYH HQAHSLHQHXW/

$V DQ RUDQVDMRQ Z H XQGHUAMDQG WMDWMH 5HDO
(WDW QMM IV XSKHB B\ WH  WHBW
FROMEXVWRQV Rl DIIW P HP EHY/ $V WH LQGXA\M
JUZ 1$5(" & HVXUHG WDWIKH DAHG VHRVRWY R
[LODQFH LQMURU GAMIQ UHDOHWIMM DI HQAHY HW
Z HH LQFOGHG 1Q WWH FRQYHUDMRQV R SRIF\ DQG
WDWI\ [RUD P RIH KRDME GHYHRSP HOAVR WKH
LOGXVW

$ IILP EHIHYHUR HTXDOW 1$5(' &2 DORIQARGXFHGWH: RP HQV: Q) FD@BG1$5(" &2 0 DKLWR
LOFOXGH DQG HP SRZ HUWKH Z RP HQ 1Q WWKH VHAVRUZ KRVH [P P HOVH FROMEXWRQV KDG HDUTHUEHHQ
RYHUBRRNHG  6HYHDOLQWDAYHY @\H 6NAQ) R Z RINHW WH VHAVRUKDYH EHHQ XQGHUZ D' 7R EH
FRQVARXV R WH YREHV R WKH IXWWH 1TH WHQ WH \ R Z1QJ R 1$5(" &2 IV FROAQXRX\VO®
Z RNQJ VRZ DBV IQQRYDARQ 1Q EXVIQHW SIDPUFHY DQG LOMIUDARQ R WIFKQR®I\  7KURXIK WH
6V DQG &IW &KDSWAY 1$5(" &2 NHHSV DQ HDUVR WWH J URXQG DQG LV DEG! VR IGHOA!  DQG 1 1QG D
VROMRQ VR WWH XQUTXH FKDEBIQI HV WDWHYHY . VP DSRANHVKDY

1$5(" &2 LV XQTXH DV DQ RUDQ} DARQ DV MEUQIV QRARQD WKH JRYHUOP HOADQG VKH 5 HDOHWIDM
LOGXVW RQR RQHSMWRWP EXWDOR LQFOXGHV DADADNH KRGHY/

7KURXIK WKHVH IQUDWYHY 1$5(" &2 KDV EHHQ DEGI VR XQI\ DQG WAHQIWKHQ WKH LG ,Q VKH
QH WSKDVH R VKLY RUDQVDVMRQ WKH | REXV Z LGFRQAQXH VR EH RQ FREPPYH SURJUHW WURXIK

LOFOMYH SUDRARHV DQG J LYH D@WH P HP EHY DVHQWHRI EHRQI LQJ 1QWKH IQGXWM

OU3 3UP . XPDU
OIFH3WHMGHAWGERXW 1$5(" &2



1$5(" &2 $QGKWD3WDGHVK DQG MY P HP EHY | HHOBLRXG VR EH SDUW
R QDARQDOUHSIHVHOMRQ $1\VWMUWKH ELLXUFDARQR! 8 QWG $QEKD
3WGHWK IQR $QEKWD 3WDGHVK DQG 7HDQIDQD $QEKWD 3WDGHWK

WD KDG EHFRP HDVIHU  WIDM LQ VKH FRXQM 1$5(" &2 $QCKWD
3WDGHVK KDV ELRXJKWYDURXV GRFDODWRADARQY XQGHU RQH RRY

Z VK ELDQAQ) R 1$5(" & $QGKWD 3WDGHK 1$5(' &2 $QEKWD
3WGHWK Z DV OXQFKHG B\ WH WHQ &KIH 0 IOMMU R $QCKWD

3WDGHWK 6lU1 &KDQGDEDEX 1 DIGX Z MK DJWRXS R P HP EHY/
1Q 1$5(" &2 $QGKWD 3WGHK KDV FRQGXAMG DWKG. VRXUVR
BIQIDSRH  Z WK PHPEHU GHRUDARQ 1$5(' &2 $QCKWD

3WDGHWK IV IQYROHG 1Q PDQ GVFXWIRQV DQG |RWPP DARQV R
EXIGHQ) KGN JXIGHIOHV IRP HG B\ JRYH.QP HOVR $QGKWD
3LDGHWK $@WH FKDSWY R 1$5(' & $QEKWD 3WGHWK DH
FRQGXPWQJ P ROKO DQGE\ P RQK® P HHAQIV VR VKDUH RXUWDGH
NQRZ ®IGJHDP RQJ RXUFRP P XQW UHIXDLO

1$5(" &2 $QEKWD 3WGHK IV WH RQD FROUXGMY ERG IRUWH IRPP DARQ R 3XEQE 3UYDM
3DUAHUKLS SIRILDP MXQFKHGE\ JRYH.QP HOAR! $QGKWD 3UDGHVK -DIDQ$QQD 6P DU RZ QUKISV
1$5(" &2 $QEKWD 3WDGHVK KDV FRQGXPMG SURSHUIV H SRV RUVKRZ V LHIXDUO 1Q AMHV @\H 91 DJ
91N\ DZ DED DQG* XQWUHYHY \ HDU

1$5(' &2 $3 IV WH | RQMXQQHU DP RQJ WH EXICBHUFRP P XQW Z I VKH GRW R &65 DRMW
1$5(' &2 $3 KDVGRODMG5Y  ONK | RUKMHFRQMXPURQR! QHZ FDSIVIBGE P DUDYDWL

1$5(" &2 $QEKWD 3WGHK KDV FROMEXWG ~ @NK IKSHHV | RU. HDMD ) BRRGV VR KHS WH QHHO,

1$5(" &2 $QEKWD 3WDGHVK KDV EXIOVE\ FBRQH 6KHIMU +RP HV DIWU WH 71MR &\ FBRQH 1Q $QEKWD
3WDGHWK

1$5(" & $QEKWD 3WGHWK KDV GRQDMG 5V ONK VR *90 & DQG VHYIFH GXUQJ WH SDQGHP -
&9, | RUWMH MERXUZ KRV Z RINQJ LOQORXUSIRWMFW

1$5(" &2 $QEKWD 3WDGHVK Z LAOFRQAQXH VIR QHI RADW Z IVK WWH J RYHLQP HOADQG GRADODXVKRUMEHY
| RUVSHHG. FBDWDQRHVR! RXUP HP EHLY SURSRVDY

(YHY PHPEHUR $QGKWD 3WGHWK |HHY WKDWMWHH WIQIV GRQH B\ $QGKWD 3WDGHWK WDP LV
EHFDXVH R 1$5(' &2 1 DARQDOEWDQG 7KHH LV QR 0 HAR &IW RU&IW Z KIEK IV KDYIQJ D 0 HWR
WY 1Q $QEKWD 3WDGHVK EXW* 67 DQG 5(5$ 5XBNV DQG * XIGHIQHY Z RN [RWP HG VENQI WKH
FROVMGHIDARQ R 0 HAR &IW $PWYIW  $QGKUD 3WDGHVK DQG RMHUBVIWAY Z KIFK DUH KDYIQI WHU
WXV | RU UHDOHWIDM DPYIW QHHGV VR KDYH VRP H UHD DARQV DQG FROVIGHIDVMRQY VR ERRW
HFRQRP LF JURZ WK DLRXQG LKUDCDUHDV

6U1 6UQDIHWK
3UHVIGHOWL $5( " &2 $QGKWD 3WDGHWK



,Q SUVHQARALLFXP WIQRHV VKH KHDOK FRQVALRXY FRQVXP HY2 GHP DQG LV LQRUHDVMIQJ P RUH VRZ DUGV VHREXUH
KHDOK\ QVQ) VSDFHV DQG QN UIDWAKPAH 1Q D SRIDXMRQ [UHH HQYILRQP HQWZ KIFK IV (RQJ @)
VXWRIQDE®! JLYIQJ P RUH YDOH IRUP R Z WK GRZ HU UMNV DQG EHWMU UHMLDY RQ LIQYHWR HQV Z @D
UHP DIQ LOIBPAIQVIKH | X\WWUH DAYR DQG QRAGHWURIDM Z VK VKH SDWDIHR WP H 7KLY GHP DQG LV VDM IHG E\

6 XMRLQPE® UHDCHWIM GHYHIRSP HONVZ KIEK LV VKH | XWIUH &ROVARXV Rl 1P SRYBQAM/XHY ONH VXWILQDE®A
GHYHBRSP HQWV 1$5(" & KDV Z RINHG VRIHWHU Z WK WH SLIRIHWIRQDY TWRP WH 1IQGXWM DG WH

JRYHUQP HOAR LOARGXAH LQMDWYHY WDWDGEHW WH GHP DQGV R VKH FKDQI LQJ WP HY

QVRED &/ R [F Z RUTS Z KHIH WiKH VIKUHDWR! HQYILRQP HQDOSRAXVIRQ FIP DWW FKDQIH J&EDOZ DLP LQU
Q@SIGDAQ) QDMWDO LWVRXUFHV DQG SDQGHP IEV RRPV @UH RYHU WH KHDOK\ QMQJ R KXP DQV
6XWILQDE®! 5 HDOHWIDWM GHYHERSP HOMY WMH VROMRQ ,WZ LASLRYIGH KHDUK\  KDEMDWR QRARQD VKH

SUHVHOAI HOHIDARQ EXVWWR WKH | XVXUH J HQHIDARQY DV Z HID VDI HIXDUEQ) WHP DI DIQAWWKH GHAMP HQWO
HIHAW R WWHFDUERQI RRASUQW

0 HP EHY ,QVHWRY/ DQG DAWWEN-KREEHY DWRADMG Z WK VKH 5 HDOMWVIDM ERG. 1$5( " &2 DUHEHFRP LQJ
PRHDZDHR WH [P SRVDQFH R VXWIIQDE®! 5HDOHWIDM GHYHBRSP HOMQFOMYH R +RXAMQI RIKHU
EXICHQIV DQG 1Q IDWAKPWIH Z KIFK VKD@SLRYIGH KHDOM\ @YIQJ Z IVK EHWMU LQYHWR HOAMHVXAV DQG | RU
WKH EHMAP HOAR! WKH | XVXUH JHQHIDARQY VR VDDA WHU QHHGV 7KLY Z IGGDG VR P RIH ( QYILRQP HOW
BRADCDQG ( FRQRP IE JURZ WK GHYHBRSP HQADQG SLRVSHUW WV DZ 1Q Z IQVIWWDARQ | RUDD

0 USQOBXW
OQIFH3WHMGHOWIRUK 13$5(" &2



5HDOV ,QGXWW IVWHNH LOQAFDVRUR! GHYHIRSP HOAR' DQ\ FRXQM

,Q IDWAKXPMUH GHYHBRSP HOWKRXMQI HP SGR P HQWFRP P HIADOQ IDWAKPWIH |, QBXVDO,Q LDWAKFWLH
VRADO,Q IDMKPXH 7 DQVSRUIMRQ DQG P DQ RHU ,Q LDWAKXPWUDOVHI P HQW DRWDE GHIQH  WKH
GHYHBRSP HWWR WWKH QOMRQ : H KDYH FRPH D ®RQJ Z D\ 1Q EXIGHQ) WH QDURQ DQG ,Q LDWAKPMUH
GHYH®RSP HOMQFOXGQ) 5HDO( WM VHRVRRUKDV EHHQ D NH | DFVRUVR WKLY QDARQ EXIAHQI H HIAVH DQG LV
JRQJ VR EHWHVRS | LYH EDVIE LQYHR HOADMDPAQ) VHRVRRLY/ | RUVKLY FHOWU

SWSUHVHQARXU FRXQM LV EHFRP 1QJ D GHYHBRSHG FRXQM 1LRP WWH GHYHBRSIQ) WXV Z KIEK 1V VXUH VR

DIMDPWKXIH LQYHWR HQW | RUWLY VHRVRUILRP DEDVRXUAHV @\H ) ', RUI DQVHG IOMIMVRQY XQRU DQVHG
| RUHJ QLOYHWRY GRP HWE LQYHWRY  HQG FXWRP HY VSHADOVHGIXQGY 5(,7VDQGP DQ P RKH

7IHJ AMHVDIHEHRP 1QJ 0 HIDO HARV 71HJ  AMHV DIHEHRP 1QJ P HARVDQG 71HU  AMHV DLH EHARP 1QJ
6XE 8 LEDQO ARV WHZ KRBIGCDWP @QH KDV LORHDVHG VR WKH QH WBIYHO

0 RWARI WH 5 XUWDAGHYHRSP HOARVSHAD@® KRXAMQI IV P RHWDQ \ HDWRG UHEXICHQ] WL IQIWHD Z 1D
EHDKXIHHRQRP \

2VKHU,Q IDWAKRAUHY ANH , QGXWMWMDO 6 RADO FRP P HIADO HWF VKDMD@EH GHYHRSIQ)  1Q DQ DWMRCQRP IFDO
VDM

“XVWWR [P DILQH VKH VFDB! Ri DAWHVH  GHYHERSP HQADRWYIMHY  DQG IW FDVFDAQ P SDFW LV IWHD P IQG
EGRZIQ) 7KL HFRQRP \ IWHD VKD@EH Q 7UGRQV R GRADLY DQG VWL IV DQ DWXUHG FDSWYH P DINHAZ LK

LOKRXVHGHP DQG

: HD@P XWEH SURXG VR EHIQ WKLY IO\ IQVXFK H AMQI WP HV



1$5(' & -RXUH 6R) DU

2 XU JUDMMWVDOMAY VR WH YIMRQDUHV Z KR Z HH LOMKXP HQROLQ IRWP IQ) WY RUDQVDMRQ DQG
FRQJ IDW@MRQVVR DR XVRQWHRFFDMRQR WK | RXQEDMRQGD, R 1$5(" &2

- MK WH SOV WARQJ DLP\ R WKLY [ DWW DQG Z VK VKH SUR DRYH J RYHUQP HQAUHSUAVHQUMYHY
R WHP QMM Z HKDYH DFKIHYHG JUDWP DQ. P LMRQHY DQG VRED: Z H FDQ WWKDQN DADH WINHKRTEHLY/
| RUWHUDPAYH LRGN WH KDYH S@\ HGVRR P DNH WKLY RU DQYDARQDQDSH IQGX\WM ERG. Rl WHFRXQM

2 DVIRZ DG ([ SHAVIMRQV

- MK VXK DI UHDWSDWARP RV J UHDWUH SHRVIMRQY DQG J UHDWAUUHVSROMELDARV

SHMIONQ) 8' 3RIFAHV 7KH LQGXWM LV H SHAWG VR JURZ DWDQ DO 1QJ VSHHG DQG VR | RUKDYIQ)
SMQUHG GHYHIRSP HOWWH 8'  SRIFHY P XWWEH UH Z UMAMQ DQG P XWAEH GRCH TXIEND Z MK DVBDVWRQH
FHOMU RU  \HDW R JURZ WK IQ P 1QG RUHYH Z H Z LGHQG EHQJ D GHYHBRSIQI QDARQ | RIHYHU HYRYIQJ
HYH) QRZ DQGWKHQZ VK VKRUWMLP VROMRQV LV QRAD J UDW/ROMRQ

(DHR %MQHW W WH LQGXWWE EHFRP LQJ P RIHDQG P RIHRUWDQ] HG  1RFXV RQ( DVHRI EXVIGHW
P XVWEH WH VRS SURUW DQG VR DGRSVIRQ R WRKQRIRIIHV  H 1 LEHQWM WHP V DQG SIRFHWHY DQG
WDQUSDIHQR  1Q SURFHGXUHV VKD@EH DGRSWG Z KIFK Z H DADVWKIQN IV GRDE®! EXWZ H DR WIQN WDAWMKH
JRYHLQP HQAP D' QRAGR 6P SBI VXFFHW WWRU LV VR DSH LY WWH EDQN.QI UHYROMRQZ KIFK KDVWDQVI RUP HG
ILRP ERRNV DQG B1GI HUNHHSLQI VIR FRUH EDQNLQI DQG | DFHBMWY EDONGQJ

7WDQVSDUHQR 1QW WWP V DQG SIRFHWHY , VWRQI® EHIHYH WDVWAKH LOGXA FDQ EH VWAHQI WHQHG E\
RQO HP SRZ HIQ) DAMENHKREHY DQG DAD@BYHY EL) DQGP HAXP EXIGHY 7IHU 7IHU  7IHU DQG
HYHQ YI@I HV 7KLY FDQ EH DFKLHYHG RQD B\ KDYIQJ VIP S@ IHG SURFHWHY DQG WDQVSDUHQASURFHGXUHVY 1Q

VDOPVIRQV DSSWIRYDY EDONQI VRADAQ UDWAKRMUH HWW

0 DUNHAG HVHDURK DQG $QDOVY  1$5(" &2 P XMMQMDWM VR FRQGXPAP DINHAHVHDURK DQG DQDOMY R
Gl HHMWHARY  GLIHHOAMAMHY EL] DQG VWP D@ SRIF UHARP P HQGDARQY Z MK WMIMEY  RQJ VMLP
LP SDPWDWHAP HQVUHSRUV HF DQG WHVH QHXWDO DQG SLRDPAYH UHARP P HQGDARQY VKD KHS WH
FRQPHLOHG DXVKRUMEHV VR H | HAWKH UHTXLUHG SRTF\. FKDQIHV

5 RBHV DQG 5 HVSRIMEIOMEHV

1$5(" &2 1 DARQDCDVWHDSH IQGXWM ERG. VKD@EHWHSUP DU ERG. VR UHSUHVHQAYDURXY KRXMQI DQG
DAHG GYIMRQV R WH IQGAMAI @H GUDO EDONQI WDQVSRUVZ DWU SRZ HUHWE KLRXIK. W UHVSHPYH
FRP P MAHV DQG H | HAYHO FRADERUDWA Z VK VKH UHVSHPAYH P IQMAMHY WEDWH OVADXWRUIMEN R WMDW
SDUAEX@UVHI P HOADQG H | HAWAKH UHT XLLHG FKDQI HV



13$5(" &2 1 DARQDONQRZ IGIHWKDUQ] SLRIWDP V DOGHYHOW

™ 6HP LQDW DQG Z HELQDLY/

™ ([ SRV DQG SXUFKDVHP HHW

™ HAVRLDOL HVE RINQJ HYHQW

™ ( GXFDWYH QHZ VOMWMY ERIV  DUAF®N DQG UIHVHDURK SDSHY/
™ ENACHYHRSP HOADQG+5 GHYHRSP HOWSLRI LDP V

™ 7 HAKQR®RJ LHV DQG %-ABLDPEHY

1$5(' & IRUO HP EHWY/

™  QRZ BIGJHEKDUQI SOWRWP

™ 1 HVE RINQJ SOWRLP

™ /@I SXFKDVH GVFRXQW

™' [VSXVM UHVROMRQ

™ O/IAEHLY + HSAOH | RUG2 6 FDQY

™ (YHQVDQG([ SRV

™ 6HP LQDW/ DQG Z HELQDWY/

™ QGXVW DGYRFDWIZ I WH.J RYHLOP HOW

7KH K@V R WH IO KDV FKDQIHG  WH H SHAVIMRQV R WH IQGOME [LRP VKH LQGXWM DQG B\ WKH
LOGX\MI KDV DOR FKDQIHG  Z HKDYH VR DFFHSWIKH QZ Z RUTS RUGHUDQG DGRSWQHZ  DSSURDAK VR EHFRP H

VXFFHWIXCDQGUDS P O IP XP 1WRP WLV 1QI LOVA VRXUAHRI EXMQHW VHRVRU

: HP HP EHW KDYHD GWR UHVSRQVEIMAHY DV DQ RU DQVDWRQ ERVK DWL DARQDODQG 6V BIYHY  KDYH
P XFK P RH H SHAVIMRQV DQG UHVSROVELMAHY VRZ DUBV VKDSIQI WH 1Q IDWKPMH  IQGXWW DQG VKH

GHYHIRSP HOAR WWH QDARQ

0 UGBDWLVK . XP DU
3UHVIGHQWL $5(" &2 . DUQDVIDND



3267 3$1' (0 .8&8+$//(1* (6% )25( 5($/

(6797( 6(&725

7+( 5($/ (67$7( 6(&725 IVRQHR WH P DRUFRQMEXVRY VR VKH QDARQDOHFRQRP \ Rl DQ FRXQM

PRHWR R WH ,QADQ (FRRP\ WY RGH R WH GDGQI GUYIQ) |RIFHV Rl WKH HRRQRP [E JWRZ WK DQG
GHYHBRSP HOMQ ,QAD ' HVSIW WH 3DQGHP IF RQ DFFRXQAR! &29, DQG HYHQ EH RUH VIKH DSSDUHQW
VOUJJIMK HRRQRP IF JURZ VK GXUQJ WH \ HDW/ SUHFHAQD 829, WH 5HDO( WIDWM 6HAVRU KDV EHHQ
FROMEXWQ) # GXUQ) WH SHURG W UMGHY QH VWR $JUFXOMUH 5HDO( WIDWMA
6HRARU IV VIKH VHFRQG @ HWWHP S®R P HOWSLRYIGHU 1Q ,QAD 6LIQUIEDQAD DIUFXOXWH ,QGX\W DQG
6HUYLFH 6 HAVRUFRQMEXWM VXEWBQADE VR WH* ' 3 1Q,QAD $W SUFHV WH$JUFXOMWIH  DAHG
QOO DQG6HUYIEHY VHARUY FRP SRVMRQLY DQG UHVSHRYHO

$V REVHIYHG 1Q ,QEDQ %ADQG ( TXIW ) RXQEDARQ $SUO 5HSRUV ~QGEDV UHDOHWIDM VHARU LV
H SHAMG \R VRXFK D86 WIQIRQ P DINHAW H B\ DFFRXQAQJ |RU R ,Q@DV*' 3 5HDO
HABDM VHRRU IV RQH R WH P RAWJIGEDD UHFRIQ] HG VHRRY 7KH JIRZ W R KLY VHRRU LV Z HD
FRP SGP HQMG E\ WKH JURZ WK 1Q VKH FRUSRUDW HQYLLRQP HOADQG WWH GHP DQG | RUR! | LFH VSDFH DV Z HD
DV XUEDQ DQG VHP L XUEDQ DFFRP P REDMRQY 7KH FROMKPURQ IQGXAWE DN WKILGDP RQJ WH P DIRU
VHRARWY LQ WP V Rl GLHAWIQALHPADQG LQGXFHG H | HAW 1Q DIVHARY Rl WH HFRQRP \ ,Q,QAD WKH UHDO
HABM VHAVRU IV WH VHFIRQG KLJKHVWHP SER P HQWI HOHIDVRU DI VMU WKH DI UEXGXWH VHAVRU WLV DOR
H SHPMG WDWIKLY VHAVRUZ LEIQFXUP RUH QRQ UMMGHQWQEDQ 15, LQYHWR HQWERVK LQ VKH VKRUAMLP

DQGVKH BRQI VP %4-Q) DOXUX LV H SHAMG VIR EHVIKH P RW DYRXUHG SURSHUV [QYHWIR HAGHWQDARQ | RU
15,V |RGRZ HGE\ $KP HEDEDG 3XQH &KHQQDL* RD ' HELDQG' HKWDGXQ-




&KDTHQ HV

+XJH8 QURTE, QYHORU

0 XFK EH RUH WH DGYHQAR! 3DQGHP IE RQDFFRXQWR! 829, 1Q0 DUK ,QADQ 5 HDO{ WM 6HRVRU
Z DV FKDUIDPMU] HG B\ KXJH XQURTS LQYHQRUY Rl KRXMQ) WRANV 1Q P DVRU P HAR 71HU, DQG 71HU ,, AV

7KLV KDV SRVHG D VHURXV FKD@HQIH SUP DU® VR VKH 5HDO( WM ' HYHERSHU WKH FRQFHUOHG 1 LQDQAQD

LOMMMRQY DQG VIKH FXWRP HYY 7 KDQNV VR VKH [QMDAYHY R K * RYHLQP HQAR! 0 DKDUDVKWD LQ UHGXAQ)

WHBVEP S’ XW DQG 5 HI MADMRQ &KDUI HV Z KLIEK ERRVWHG WH 5 HDO( VIV 6 HAVIRUVR VXL H DKHDG 7KLY KDV
EHHQ DQH H RSHQHUDQG JDP HRKDQIHU ~ GHFAIQH 1Q XQVRGE [QYHQRY 1Q0 XP EDLIQ @MW XDUMUR! WKH
PXULHQW [QDQADO. HDUXVKHIHG IQ D QHZ HD R WH 5 HDO{ WM 6 HFVRULQ P IV DVWQJ VKH S@IKWRI ViKH 5 HDO
(WIWA' HYHRSHU VIKH FRQPHLOHG | LQDQAQ) IQWIAMRQY DQG VIKH FXWRP HY/ DV Z HDD WY [P SHIDAYH \WDW
RWHUWEVW QHHG VR VINH SURDPAYH P HDVXUHY VIR UHVROH VIKH KX H XQVRES UHDCHWIDM LOYHQRU

3DQGP IF &9, DQG1HZ 1RWP DCB

7KH SDQGHP LIF DUMQJ RXR! 829, P DGH VKH 5HDO( WIDWA 6HAVRUP RAMWXQHIDE®! ©  IVIK P DW H RGXV
R WH P LGRQV DQG P LARQV R &RQMKPURQ: RINHY/ 1LRP ViKH FROMKXPURQ SURVPAVVAY VR KHLUQDWYH
LQ XVWMUGHVSDIUDQG XQFHWRLQ | XVIKUH 1 VWKH SLRMPAVMMAY GHVHUMG | RUP RQUY VIRI HKHU ( YHQ DI WUWKH
HARQRP \ WILMG ERXQALQ) EDFAN \ FWWKH 5 HDO( WIDM 6 HPVRUVIRRN (RQJ VP H VR EH UMVIQHQWS | WUD® RWV
VE R\ HDU/ WRXJK WKH 1 HZ 1 RWP DO LLH 6W®1 KDV EHHQ VENQJ RYHUVKH QRUP DOP DQ. SURWIPWMWMAY FRX@
QRAWUHVXP H Z IVK GHVILHG GIYHOR! SDUAFISDARQ R FROMKPRQ Z RINHLY P XFK MWV VIR VSHDN DERXWWKH
SIRGXPAMW 0 DW H RGXV Rl &ROMKPURY: RINHY GG KDYH P XAOKSURQI HG DGYHWH [P SDPAERWK DAVKH
FROMXPURQ VWA DV Z HIDDV DAWKHU QDWYH SOFHV 6XGEHQ GHP DQG |RU VKHOMU RE LDARQ RWHU
SIRYIMRQV DQG HEXFDMRQ RN WHUVFKRROJRIQJ FKIGHHQ Z HHVRP HRI WH Z IGHO GVPXWWHG DQG GHEDMG
IP SDFW +RZ HYHU WH P RIDIRUXP RQ UHSD\ P HOAR KRXMQI BRDQ (0,  LHGXPYRQ LQ LOMHAWDMY RQ
KRXVQI BRDQ FRX@ KHS QDYLI DV WH 5 HDO( WM 6 HFVRU @NH RAKHU LP SRUBQWWHRVRY VR ERXQPH EDFN
0 RIH FXWRP [] HG LQVDAYHY DUH WH QHHG R WH KRXU : RINILRP +RP H IRUP IARQV DQG P IARQV R
FRUSRUDW Z RUN | RUPH KDV FDABIG | RUD SDUDAI P VKL WIQ VKH GHP' DQG VWUKPVMUH | RUPXWRP [} HG UMVIGHQADO
FRP SB{ Z IMK HQDEQQ) SLRYIMRQV DQG WH VKILWQ FRP P HIADOFRP S®{ DQG FRUSRWDM RI 1 LEH SUHP IVHV
P RMD U-P DIQ GHVHUMG ' HVSIW [P SLRYHP HOMQ RYHIDESRWBDQGHP IE FRQAVIRQ DQG WWH 7KILG DQG
) RXUM :  DYH QRAWRXQG VR EH VR | DVBODQG IQARGXPURQ Rl K\ EUG P RGHO RUFRSRIDM R I IEH  \AM@P DQ\
SIHHUHG: )+

1 RQ $ YDIMEIOW Rl / DQG

2QHR WH P DRUMXP EQQJ EGRAW SUHYHOWQI KLIK JURZ WK WDMPVRY R VH 5 HDO( WIDW 6HRVRULY QR §

DYDI@EION R @QG | RUKRXMQI DQG UHDOHWIDAM SURWFAW | WKDV JRAWP XM GP HOURQDOEHDUQIV RQ KH
SURWFW DQG DEVKH WIINH KREEHW R ViKH UHDOHWEDVA HFR WP 3 URVIPWFRVW J HAHVFDMWAG XQDEDWAGD

FRXS®IG Z IVK XQDYRIGDE®I P H RYHULKQ | RUXQHARQRP LFDORFDMRQ R VIKH SLRWFW &RWRI QG DQG WH

LOMUIONHG SIRFHWHY @NH FRQYHMRQ P XVIMRQ DQG SHP MRQ I URP FRP SHMQWDXVWRUMEHY @AJ DARQ

DAVHVH FROMEXW VR KLIK SURMPAFRWVMP H FRQUXP Q) | RUGHYHERSP HQWR EDVIE L LDWAKRMUHY DQG
FUHDAQ) P DUNHWGHP DQGV |RU WH SURGXFW WLV KLIK VP H VIKDWUHVSHPRYH WIDM JRYHUOP HOWVKRX@
| RUP X@W D KROME SRIF\ | RUUHDO( WM 6HARUZ VK SURUW 1Q DARFOVMRQ R @QG DQG FHOMRQ R QG

EDQNZ IViK D@EDVIE DP HQMHV | RUUHDOHWIDM SLRWPW 7KLY Z RX@ KHS UHGXFH XQQHAHWDU P H DQG FRWY
| RUVHOPPRQ DQG GHYHRSP HOAMR SIRWPMAVAY 7KLY Z RX@ DOR LOAMEDVKH P XFK LHTXILHG FXWRP H)A
FRQI LGHQPH RQ WKH SURVSHAWYH UHDOHWIMA GHYHIRSHUDQG LHGXFH XQQHFHWDU . @A DARQ



$GRSVIRQR! 7HFKQRMRI\ ,7 DQGO DFKLQH/ DQI XD HLQ'5 HDO WIVIA 6 HFVIRU
1 RGRXEWP DQ 5HDQ( WIDM' HYHBRSHLY KDYHVENHQUP HO IQUDAYHY LQ DGRSWRQR! P RGHQWKQR®RI\ 1Q
FROMXPURQ DQG,7  +RZ HYHU WKLY 6HAVRUFDGMDI | RWG VR @J EFKIQG YLV | YLV RIKHUVHRRLYY [Q VAP V/ R
DGRSWRQ R P RGHUQ WFKQRERJ LHV GNH $ WA IFLDO, QWG] HQFH DQG 0 DFKIQH / DQIXDIH FARXG FRP SXVIMRQY
HF VR VXIWDQG DXJP HOMMHU SURGXPAYMW DQG JURZ VK . HHSIQJ SDFH Z IVK WH FKDEHQIHV Rl WP H DQG
PXRP HYA SHWSHRRYHY LY [P SHIDWYH VR LI XVH WIFKQRERI\ GLYHQ M VWMP V 1Q VKH 5 HDO{ WD 6 HAVRU
,QAD @IV EHKIQG LQ DGRSVRQ R WIFKQR®RJ\  DQG LQQRYDWYH LQMDWYHY DV FRP SDUHG VR RWHU GDAQ
GHYHBRSIQ) FRXQMHV 7KH 1 IUMZ DYH R WIFKQR®RI\ DGRSVIRQ Z DV LOWRGXFHG LQ , QGLD DV @MW GXUQ) HDUD
Z WK HP HUHQAH R EL) DGYHUAMQJ KRXVHV VENQJ RYHU DGYHUMQ) DQG P DINAMQJ R KRXVHV
DSDUR HQNV DQG UHDOHWIDM SURWFW 7KLY SKDVH Z DV XQH SHAMGD Z DV VOJJIMK DQG IWGEG | DIOVR
UHYROMRQIVH VKH 5 HDO( WWIDWA 6HRVIRU 960AMKHUHDI WU QR SHURHSVE®! LQQRYDARQY FRX@S FKDUDPWAL H VKH
VHARU +RZ HYHU VRGD.  IQWKHDIWP DRI 829,  Z KHIH FXWRP HUSUH HUVR JHAWDEIQ RUP DARQ DQG
VHIYIEHV VMAQI DAKRP H DQG DYRIG VR J HAH SRVHG VR WH &RUIRQD 9 LKV VKHUH LY DADAP HKLIK GHP DQG | RU
QI MIOADQUDPRYY 9 LUMXDOBLRMIFWBIMA 7RXY/ ' 9IGHR DQG9ILMDO. DOMKLRXIK  7KHVH | HDWUHV KDYH
EHHQ JWDGXD® IQXVHG B\ VRP H ®DAQ) 5HDO( WM ' HYHBRSHY Z KR SXU/XH LQQRYDWRQY DQG XQTXH
VHIQ SLRSRVMRQ ( YHQ WKH LHQWOVSDFH FRP P HUADCDQG RI | IFH FRP S HY | RUFRUSRUDW KRXVHV KDYH
JUDGXD® EHHQ DI THAMG B\ WKLY WHQG | RUGIVIOWDQDRIRYY ' 9IGHR : DOWMKUIRXIK R 6MAV UHQO
VSDFH DQG SUIRMPWAVAY FRP P RQDP HQWHV RSHQVSDFH RHUGIMAQPAYH KLI K@ KW HEF +XJHDQGP \ UDG
SUP DU GDV TXIWM UHBIYDOWI RU WH 5 HDO( WD 6HRVRRU ANH GDVD RQ SURSHIW WDQVDRPIRQY  SLRSHUW
U MADARQ JHR VSDADOGDWD GHYHIRSP HQVR SLRWFW WIH R FROMKPURQ DQG P DQ. P RWH DWH
DYDIDE®! Z VK GlL I HHQW/RI VE DUH KRXVHV DQG RHUGDVD Z DUH KRXMIQU [ILP V 0 HUH DYDI@ELON R GO LV
QRAVHQRXJIK : KDWY LHTXILHG |RURSMP XP X\ DARQ R GDVD 1Q SURGXPWYH SXUSRVH LV ' Dvid $QDOWEY
ZKIFK KDV R @M EHFRP H D VSHADQ HG GRP DIQ %D\ 1 LIODQAQ) LOMIMARYY LOFOEQI 19 & P DNH
RSWP XP XVH R WHVH SUP DU GDVD | RUUMN DWHWP HOWRUHGWZ RUMIQHW SRMQADOL 3$ HIE 7KHH LV
JURZ IQ) QHHG |RUDGRSVIRQ R ' DV $QDOVIFV 1Q VIKH 5 HDO( WM 6 HRIRUVR VIBNH SURDPAYH P HDVXUHY DQG
VP DUAGHAMRQ P DNQJ RQ QXP EHUR MXHV DI THPAQD WKH SURVMIPW DQG FXRP HY |, QABQAPA 1QJ RUL
9\ LQJ 0 RGHOBGIYHIDIHV ELJ GDVD DQG DQDOMEV 1Q UHDOHWIMW 7KLY P RGHOKDV EHHQ JHMQJ JUDGXDO
DSSUHADARQ DQG DFFHSVEELON $QRUMKP V KDYH EHHQ XVHG |RUHWIP DAQJ YDOH Rl D KRXVH B\ WH
FRP SDQ. DQGYHY RIMQ FRP SDQ. EX\ KRXVHILRP WWHRZ QHWY 61P LD $UAILADOQQMIDI HQFH KDYHEHHQ
XVHG B\ WKH 5 HDO{ WM FRP SDQIHV | RUDQDO] LQJ VH WHQG LQ GRFDOP DUNHWDQG VKH SUFH R H SURGXPW
KRXVH EHRWH 11QDO GHDO 3WRSHWV 0 DQDUHP HQW6RIVE DIH KDYH EHFRP H YH) HIHPAYH P RGH R
FRP SXWUVHG DFFRXQAQJ DQG LHDOHWIAM P DQDJ HP HOWDY IMSLRYIGHY D KRR VHYIEHY WBUAQ) | URP
HOVFRGPPIRQ Wi SD\P HQW FRP P RQ P DIQMDQFH HF $CRSMRQ R WIFKQR®I\ DQG ,7 WHTXILHY
LQQRYDWYH P LQGVHWRXWR ER] WIQN.QI DQG UHVRXUFHV 7KH 5HDO( WD 6HRRULY Z IMPHWIQ) D SDUDGIP
VKL WQIW HFRA WP Z IV UH DUG VR DGRSVIRQR! WIFKQRERI\

/ RSVIGHG' HYHIRSP HOWRI 5HDQ[ WIVIA 3 LRWFW
7KH 5HDO{ WIDM 6HRRULQ ,QAD LV YHY R WAQ RYHUEXUGHQHG Z WK (RSVIGHG DQG [P EDDQRHG GHYHE&RSP HQW
R SLRMPW Z IWKRXWFDWAIQD VR VIKH UHTXILHP HOWR! HDFK VHIP HOARI FXWRP HUP I DQG P DUNHWGHP DQG
7KLY KDV REYIRXVO UHVXOMG 1Q BRSMIGHG GHYHRSP HOAR WH VHAVRU VXSSO GHP DQG HTXDARQ QRAEHQJ
FRP P HQUXUDW Z IMK HDFK RWHU © KI®1 WHUH LV KXIH IQYHQRY 1Q RQH VHIP HQWQDP HO +,* DQG/ X[ XU
VHIP HOWVWHWH IV GHP DQG VXSSO PV PDWK IQ (: 6 DQG/,* VHIP HQNV&29, KDV FUHDMG KXJH
RSSRUXQW IRU(: 6 DQG/ ,* VHIP HQW



( YHU KRXVH KRT@ QHHGV D KRXVH | RUVDI HW Rl WHUIDP 1O P HP EHWY 9XWRZ QUQJ D SXFFD KRXVHRI
VTXDUH [ HAWY VWD GMBQAGHDP | RUSHRS®! EHRQILQ) VR Z RINHUA FW @ERXUHYA FOW GRP HWAE
VHUYIFH HF ( YHQ NHHSLQ) WH GH IQMRQR! +RXVH) RUS @E\ Z WK D XSSHUFHAQJ R 5V

GRHV QRAHVROHWH SUREGP VR WKH(: 6 DQG/ ,* FDWIRU Rl PXRP HY/ 7KHGHP DQGG QDP [FV DQGWH
WHQG QHHG VR EH LOMUDT HG [ IWWEH RUH VBNQJ D GHAMRQ | RU UHDOHWIM SURWFW 0 RUHRYHU WLV
IP SHIDAYH VR WXG. DQG DQDOVH WKH IHTXILHP HQW DQG EHKDYIRIDOSDMAD Rl FXWRP HWY Z KL FDUNQJ
WHKRXVIQJ SURWPW 7 KHH DUH QR VKRUAFXW VIR P DNH WKH VHRAVRUP DUNHWGUYHQ DQG FXWRP HU FHQME

+INH 1O, QUAUHVAG DAV DQG ( 0, FRQVHTXHQAKSRQ GHAMRQRI 5%

QYIHZ R VIKH FXUHQAIQ @MRQDY VSILDODQG Z MK D YIHZ. VR FROBIQQ) WH LQ @MRQDY. SUHWXUH Z IWIQ
WWH EHQRKP DIN GIYHOWH 0 RQHVU 3RIR\ &RP P MWWH R VKH 5 HVHUYHYDQN R ,QAD KDYH P HADV P DQ. DV
WUHH WP HV GXUQJ WKH SHURG I URP ) HEUKDUY VR $XIXWW Z KIFK Z DV P RMXQFRP P RQ 1 RUP DOWKH
03& R 5% P HHW VZ IEH [Q D \ HDUVR VBNH WRAN Rl VKIQIV DQG DGRSWDSSURSUDM P HDVXUHV 960K
| LODQADO\ HDU KDV Z IMPHWHG XQSUHFHGHOMG YRDWH! JHR SROMFDOVAHQDUR DUMQI RXWR 5XWID §
8NDIQH: DU DQG FRQVHTXHQWP SDPARQ WDGH DQG FRP P HIFH VKRURIH LQ VXSS® R AXGHROSD® RO
Z KHDWFRQMEXWG VR KLIK GIYHOR! 1Q @MRQDY SIHWXUHY 7KH 5% KDG VP HO VENHQ UHTXILHG DRIRQ 1Q
LORUHDVIQJ WKH EDVH SRIOAR| 5HSR 5 DWW DQG 5HYHWH 5HSR 5D VE IFH 1Q D VSDQ RN VE R P ROV $\WKH
0 DALR GIYHOWKLY GHAMRQ LY Z HOMILHG %AMDWAKH P LELR GIYHOMLY KDV D GUHPAEHDUQ) RQ LOAUHDVH IQ
LOMIHMDWM RQ KRXMQI GRDQ DQG KLIKHU (0 , Z KIFK Z LEOGH IQWD DI | HAMAH 5 HDO( WIDM 6HAVRU 7KH
®DGHY R WH VHAVRU QHHG VR GHYIVH D VADWU\ VR NHHS DQG UHVBIQ VKH PXWRP HUY2 FRQILGHORH DQG
SURSHOMW VR JR | RUSXURKDVHRI KRXVH

8218&/86,21

,QADA 5HDO( WM 6HAVRULY SDWIQJ WWURXIK D YHY FUMFDOWRJIH DIWMU&29 ' $V WH HFRQRP \ KDV
EHHQ FROWMMQAD ERXQAQI EDAN MY H SHAMG WD HDO( WA 6 HRAVRRULY DOVR SRIVHG | RUD FKDLDRVMUMAE
DQG UMAHQWIWRZ W, 0 U $PIMPEK . DQW &2 1,7, $DRJ ZKI® VSHDNQI DAVWH W (QURQ R

SRQHGHDARQ R ,QEDQ ,QOXMM GHDV  ,Q IDMKPMH &RFOYH  2REVHUYHG ~Q UHFHQWT XDUMLY

WKH UHDOHWEIDM VHRVRUKDV P DGH D VL QULIFDQAMHERXQG JLYIQ) WINHKREEHY UHDVRQ VR EH SRVVYH DERXW
WHIXWH - 829, KDV ELRXJKWDERXWD QXP EHUR QHZ RSVIRQV IQWHVHRARY @H: RINIWRP +RP H

* RINIURP $Q ZKHH &R : RINQJ 211 1FH6SDFH 5HQMBODQG &RP P HUADCR | 1 IFH 6SDFH HWF 0 U $P IVEK
.DOW&(2 1,7, $DRJ Z KI®I VSHDNQ) DIMKH WK ( GMRQ R &RQHGHIDARQ R ,QEDQ , QG & HDAV

Q UIDMKXPXHERQFDYH  2REVHIYHG - Q UHRHQWI XDUAMLY VIKH UHDOHWIDAM VHRVRUKDV P DGH D VL QULLEDQW
UHERXQG JLYIQ) WINHKREEHLY UHDVRQ VIR EH SRVIVIYH DERXVWAKH | X\WWUH- 7KHVH QHZ DQG SDUDAIP VKUWOHHG
VR EH P DSSHG Z MK SURIHWIRQDO DFXP HQ VR VBNH XS WKH FKDEBQIHY  FRQYHWWKH FKDEHQIHY LQR
RSSRUMQMHY DQG RSWP [} HVKH RSSRUMQMEY Z IV P DUINHWGLLYHQ DQG FXWRP HU FHQWE DWW LHV

0 U0 DQRVFUSDVK\
3UMMIGHQWL $5(' &2 2 GVKD



, -D ORJDUD 3UMGHOM $5(" & 1H WHQ Z RX@ INH VR FRQI DWW HYHY RQH DWRADWG Z IW
1$5(" & RURVWREQKP HOW/ VXFFHWIXO  \ HDW/

1$5(' &2 GDGHIKIS RYHUWH \ HD/ KDV EHHQ VR G QDP IE VKDWWKHU Z RUIN DQG FRQMEXWRQV KDYH
IOVSILHGP DQ R XVDW. H WHQDQG Z HI HHOEBMHG VR KDYH VXFK DP D} LQJ P HQWRW/ DP RQJ XV

1$5(" & 1H WHQKDVEHHQ D SOWRWP | RU\ RXWK Q5 HDO{ Wi SLRP RWQJ DQH FKDQIHR! 1GHDV DQG
YIMRCH I HFMJ D&Y OWAQJ FKDQIH

1 H WHQ KDV EHHQ Z RINQJ DIRQIMGH 1$5(" &2 VRZ DBV WKH H HOMRQ Rl YDURXV LQMDAWYHY Z KIFK
IOFOGH P SOP HOAMMRQ R WH 5(5$ 3URPRARQ R 6XWIICDE® 3WDPMEHV $GRSMRQ R 1HZ
7HKQR®I\ 8 QGHUIENQJ 6N ,QUDAYHY HF VR QDP HDIHZ DQGZ H VKDE@FRQAQXH VR Z RINRQWHVH
DQGP RUH VRZ DUBV GHYHIRSP HOWR 5 HDO( WA VHRVRULQ , QGLD

5 HDO({ WIVM VHRVRULY VHANR Z IMPHW KXJ H XSZ DG WHQG LQ VKH\ HDWY VR FRP H DQG DV Z H WS IQ/R VKH
WK BLOHU-XELGH\ HDUR 1$5(' & Z HERRNIRZ DUGVRZ RINQJ Z MK 1 $5( ' &2 GDGHIKLS VR SOQIRU
KRZ 5HDQ WIMVHRRUZ RX@GRNANHDWQADE  DQG1$5("' &2#

: H QHHG WR JLYH VSHADOIRFXV RQ 7HFKQR®I\  6NAIQ) DQG P RAWMP SRUBQWD FROWQXH RXUH IRUV
VRZ DUGV EXICHQI 7 UOMDQG 7 UDQVSDLHQR LQWKH VHRVRUVR P DNH P RUH FRQVXP. HUPHQMIE

: HVKDO@FROAXH RXUGD®RI XH Z I * RYHUQP HOWS @HG 6 HAVRYY DQG DRWHULP SRUBQAMINHKR@HY/
R WHVHAVRU

0 U-D\ 0 RyDUD
3UHVIGHQWVL $5(' &2 1 H WHQ
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/KH' DZ QR .QEDQ0 DOXI DEVXUCYT . OHVW

0_DOXI DRVKLHDY

TKHVIQR WHWP RV IVIJWRZ W : IW D IREXW\EDSH R F® 1Q VWIKWDQG D EXR DQAMHRYHY RI
VKH UHDORWIDMM VHRAVRU WH RXMBRN LV FHWIQO SRVIMWYH $QG L WLV EDANGRS Z DV D NOVDZ

SX]® . QHWD DQXI DRAKUHLY LV VIKH FHQAHSLHRH

. QHVWO DQXI DAMUHY LV DQ DOP IQXP |RWP Z RINFRP SDQ. \WWDWSLRYIGHY EXIQHQ) VROMRQV | RU
UHDOHWVIM DQG LQ LDWAKPUH GHYHIRSP HOWO DGHIQ,QED . QAW DV I RXQEHG IQ Z W WH
I XQEDP HQMAGD R KHSIQ) UHDORY  GHYHIRSHY ,\WKDV JURZ QR EHFRP H ,QGIDV @ HWDQG
WKHZ RUBY | DWMWILRZ 1QJ | RWP Z RINFRP SDQ.

7KH YMRQ IV VR P D\H UDOHWEDWM  1QI WD GHYHIRSP HQWH | LEHQW VWIIQDE®!  \VFDDE®
$OXP IQXP IRWP Z RINIVVP SO \WWHZ D\ IR DG

$ JUDWYIMRQ QROHKHBMW EXWHYHY YIMRQ KDV D WRY ) RU. GHWWKH WRY WUV Z WK W
YRXQGHU &KDILP DQ 0 UL IMQO MO+HHVKIP VBOLQ) DERXWKHE K\ 2Rl . QAW

—+DYIQ) EHHQ Z RINQJ DV D GHYHBRSHUIRUTXW VRP HWP H |, FRX@G VHH | HHOWDW,QEDQ QI WD
Z DVGWEUDWIQ) TUHHD $OIRWP Z DV WH QHHG R WH KRXU 96AWGXH VR VIKH @FN Rl GRP HWAE
VXSS® WH SUFHV SUHYDBIQWIQ WH IRWP Z RIN P DINHWZ HH RWQ EGDMG $V DQ ,QADQ
DOMUODWYH Z VK VXSHURUTXDOW — EHVWMOQ FAW GHAYHY iP HIQHV Z H P DGH WH WRKQRERI\
DFFHVME®! | RU HYHY RQH DQG ELRXIKWIQ D P XFK QHHGHG SUFH FRUHPARQ 1O VKH P DINHW: H
GHP RAUDVIVHG VIKH VHRVRU-

@l RZ HYHQ WH VP DBMWAWR WH GHYHBRRSHY FDQ S@Q XQGHWENH DQG GHIOYHU D SURMFW Z KIFK
Z DVPNSRWEEM EHRWH 7KDW/ WH P SDFW $QG Z KI® GRIQJ VR Z H KDYH RXVBHURWP HG VKH

P HQOIP IVIMRQY VKDWDLH SXVWKSRQ, QGIDQP DQXI DAMUQI  DQG SLRYHQKDWQGLD LV VIKH | XVIKUH -




$QFKRIHG B\ VKH FRXQAI &/ @I HWWP DQXI DRMUQI FDSDAW . QHVAI XDUDQWHV VIKH | LOHMWT XDOW
Rl SIRGXFWEHWMQ FOW GHIYHY WP HIQHY DQG H FHSVWRQDCDI WU VDBV VHMIEH  VXSSRUV DA
VRHP SRZ HU\ RX VR UHDFK \ RXUEXVIGHW J RDGY

© VK DJIWRZ IQ) JEREDO RRBUQAR! RYHU  FRXQWIHV DQG D GHIYHY UHFRWG . QALY VENQJ
,QGDWRWH: RUE

B6LQOFH W IQFHSVIRQ . QHVWKDV G WH LQGAMM Z IMK EUDNWLRXIKYV @\H ' 9LLIAXDO'S HDOW
YWXDDVDARQ R SIRMFWGMIQV  I@IVKIS RITHIQIV VXK DV 6lQIM ([ WKVIRQ 3DQHY
$OP LQXP ) RWP QQHWY/

PHKQR®I\ ' HMJQ DQG ,QURYDARQ DLH WKH WUHH SIAmL MDWMKRXEEHU WHU HQGHDYRXU R
LHYROMRQMQJ FROMKXPRQ 1Q WWH Z RUE $QG WH  VHHN VIR DFKLHYH WKLY B\ Z DILQJ KDQG 1Q
KDQG Z M WH HQYILRQP HQW %4 WHGXAQ) WH XVH R Z RRG FUDWQJ UHXVDE®! SDQHY  DQG
UHA FOQJ VKH VALDS . QHVWP DNHV \ RXU SLRMPAD FROMEXVRUVR VWH @UHUJRDOR! VXWIIQDE®
GHYH®RSP HQW

7KHH DUH VE R GQYIMRQV Z MIQ WH FRP SDQ. . HWWBOXIRWPP  SUIRGXFHV P RQROMIE SDQHY
XVHG 1O WH FROMXPURQR @MU H SUIRWFW Z KI®! . QHW\ HUAFDY  SURGXAHV VP DABIUP RGXGV R

FROMXPURQ | RULQAYIGXDOGHYHRSHY RITHUQ) WHP DI IRWEDE®! | Bf LEGI VROMRQV Z KIG! WD
P DIQWIQIQ) WHDGYDQARIHVR $OP IQXP ) RPP Z RN

) IRP KXP E®IEHIIQQQIV . QHW\QRZ GHIYHY RXWR DVSUDZ QQJ SUIRGXPURQ XQWRI VT

IW7KH P DILE KDSSHQV RXVIRL VKLY WIDM Rl VKH DUVDXVRP DWAG | DPVRU LQ 3XQH ,QAD 7KH. QHW
IDP 1O IVQRZ VWRQ Z VK FOHQV DARWWHFRXQA  WHZ RUTB

2XU SIRGXFW  VHYIFHV FDQ WBQG VRH VR VRH DQG HYHQ IDUH EHWMU WDQ DQ Rl RXU
FROWMP SRUDUHY GRP HWIE RUQMLODARCQDO 7 KDWY VKHO DNHLQ,QGD Z HSUDPWFH -

$VZ HW® EHKIQG WH VRIDQ © HVK 0 HQ %DQD ' HVK . D $SQD* WH HQGHDYRXULY VR P DNH D
WXO ,QGDQP XGWQDVRQDO 7KDY/ WH I XWKUH $QG | RUMDWDV 5 REHIY LRWKDV VDG , KDYHP LGV
VRIREHRWH, VOHS : HVKDQN RXUSDUAZHY Z KR DUH SDUAR! WKLY NRXUQH DQG KDYH VXSSRUMG XV

1$5(" &2 FHWBIQD KDVEHHQRQHR WHP -

1M SDMRQ  RSWP WP IV FROMJIRXV VR VDL VKH GDWV1 $5(" &2 LV SURXG VR EH DWRADWG
Z MK WWHHQGDYRXURI . QHW\AD DQXI DRMUHY/

) R®BZ #. AW XX RP DRRW VRADCP HAD SOMRWP V 9 MWNOHWRXXI RWP FRP



3DIQW DQG &RDAQIV 6NADERXQAO 3&6& Z DV LOFRBRIDMG 1Q 2 PREHU XQGHUBHPMRQ R 7KH
&RP SDQHV$FW  DVDQRWIRU SLR IWFRP SDQ. WV EDARNHGE\ LOGXWW ERGHV VXFK DV 7KH,QEADQ3DIQW
$SWRADMRQ ,3$ ,QGIDQ 6P DD 6FDB! 3DIQWSWRADARY ,663% DQG ,QADQ 3DIQV DQG &RDWQIV
SWRADARQ ,38$ 9% FRP EIQQ) WIQEDUE] HG FXUWIEXOP V Z MK VRSKMAFDWMG DWHWP HOMRRY | RU
TXDON DWXWDQRH WKH FRXQACDIP VR SURP RWA DQG GHYHERS DQHARV WP QHRHWDU VR | LEDIMH VNG DSV

DQGP HAVKH HYROYLQJ FKDEBIQJ HY DFLRW DADADGHV 1Q WH IQGXAM

3DIQV DQG &RDAQIV 6NADERXQAOZ RNV FARVHD Z IVK WKH LQGXAME VR XQGHUAMQG W IHTXILHP HOW DQG
UHVSRQG VR IW H SHAVIDARQV VR | DFLOVIDM | DWMUJURZ WK Rl WH VHRVRU DQG GHIOYHU EHWMU YDOXH VR VKH HQG
XVHU

7KHO LQMAI R 6N HYHBRSP HOWV  ( QAHSUHQHXU/KLS KDV EHHQ DPWYHD HQIDILQJ Z IVK VIKH 1 DARQDOSN.AGD
' HYHBRSP HQWE&RBRUIMRQ VR KHS VHARU W@ FRXQAY H SDQG WDIQQJ FDSDAW FUHDM 1 DMRQDO

2 FFXSDARCDOSVBQGDUEY DQG 4 XD IFDMRQ 3DANY DQG IP SLRYHVKH FRP SHWQR\ 1 LDP HZ RINVR DWHW DQG
FHUAI \WDIQHHY RQWH FXULFXOP FUHDWGE\ LQGXWM H SHIW

7KH 1 DMRQDO &RXQAO R 9RFDMRQDO ( GXFDARQ DQG 7WDIQQ) 189(7 DQ RYHDUKIQ) UHIXDWRU
HWREQVKLQ) UHI XOMRQV DQG WIBQEDUGEY VR HQVXUH TXDOW LQWH 7 HFKQUIFDODQG 9 RFADMRGDO, GXFDVMRQ DQG
7WDIQQ) 79( 7 VSDFH KDVUHRIQ] HG3DIOQV  &RDWQIV BN@RRXQACDV DQ$Z DEQ) YRG. LQWKH3DIQWV
&RDAQIV 6HAVRU

$VDQ$Z DLEQ) YRG CXO LHRIQIHGE\ 189(7 3&6& FDQ DZ DUE RUSURSRVH VR DZ DUG FHI LEDVMRQ VR
WDIQHHV | RUDQ 1 &9( 7 DSSURYHG TXD@ IFDARQ B\ HQVXUQJ TXDOW WDIQQ) DQG UIHIDEGI DAVHWP HQWV : H
Z IGKDYHVR FRQ RWP VR $%J XIGHIOHV DQG 2 SHDARQDAD DQXDAMXHVE\ 189( 7

386& 9IMRQ IV VR EH DANQRZ ®IGIHG DV D GDAQ) DQG TXDOW GUYHQ $Z DWEQ) %RG 1Q WH 6N

" HYHIRSP HOW FRA WMP R, QGEID LHSUHVHOAQ) VKH 3 DIQW DQG &RDWQJIV 6HAVRU DQG FRQMEXWQ) DV D6NGD
&RXQAO R WH 6HARYV FROAQXHG HIRUWV R P SLIRYH WWKH SLIRGXPAMW QYHIKRRG DQG LQMUODMRQDO

P REILONV R IW Z RN RUFH DQG VR HOKDOQRH ViKH DVSILDWRQDOBIYHY R WAHUNRE LRGNV

386&0 MRQLY L VRIGHOA\ GHYHBRS HWREQK DQGWIQGEDUE] H 1 DARQDOEN.A XD LFDARQ) WDP HZ RN
DO QHG WNADFRP SHMQR. WIQEDLGY TXDMIFDARQY DQG FXUWIEXO(P WHTXIWHP HOW Rl \KH 3DIQW DQG
SROWQIV ,QGAMME  VKURXIK VLI QULLFDQWV, QX LQYROYHP HQW IL VR FRQMEXWM VR WWH FDSDAW EXIEHQY
WUWRXIK FHWIFDARQ R WDIQHY DQG DAWHWRY DQG IDAMIMRQ R GDWQHU DAWHWP HQV DQG
FHUALLFDARQY



386& VWJQHGDO RB Z M 1$5(' & RQWH W R $SUO | RUWH JURZ WK DQG GHYHIRSP HQAR! VNGBIG
SDIONDSSTEDVRY DIRQJ Z I UMVHDURK DQG DGYRFDR. LQWH SDIQW DQG FRDWQIV VHRARU

2QHR WHREMPAYHV R 0 R8 LV VR SURP Rl DQG SURSDI DWW FHUALLFDARQ R MW H XQUDSSHG XQUNABIG
Z RINRUFH Z RINQJ SUP DU® 1Q VKH 3DIQW DQG &RDWQIV 6HRAVRU Z KIFK 1V DQ DAHG DUHD Rl 5HDO( WIDM
DQG &RQMKPURQ 6HARU

7KH DWRADWRQ Z L@BDG VR P SIRYHP HQAIQ VN@GHYHRSP HQAIQWDWYHY 7 KH RENMIPYH Z IQEH VR P DNH

MREV DVSIWDARQDO DQG HOKDQFH SLIRGXPIYIW %W SLRGXPAYIW  Z LD BDG VR EHWMAU QYHIKRRG
RSSRUMQWHY

, Z RX@ O\HVR FRQJIWIDW@MWM 1 $5( ' &2 RQWH1$5("' &2 )281' $7,21 ' $< DQGZ VK WWH FHBEWDARQV RI
W $ XTI XVWWKH YHY. EHVW

$UAFBIE
0 U-DIGMVKS$FKDU D

&(2 3DIQW DQG&RDVIQIV 6NARRXQFLO 3868&
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+ HDUAHVWARQI IDX@MRQV1 $5( ' &2 IRUFRP SGMQI  \ HDW/ I LRP VWHQIWK VR QHZ \MHQI K

3GDVH RUDQWH D 1$5(' & DR Z W DDIW VSIRXW WKH 610HU -XEIBH SHPEWDWRQ 1Q / XANQRZ RU
DQ Z KHHIQ83 ,aWCH LW FRP HVR EH SDUARI FHBEWDWQ] VKLY HYHOAD®RQJ Z W\ RX D@

0\ KHDUAHWWIFRQIUDXOMRQY |RU EHQI WWH 3UMGHOW 1Q WLV P IMRQH \ HDU <RX P XVWP DNH WKLY
P HP RIDE®I E\ UHP HP EHUQJ DAWRVH Z KRVH Z KR KDYH FRQMEXWG VR W \WMHQIVK. VINH UHAVROMRQ | RU
WH\ HDW/ VR FRP H VSHAD® VKH * REEHQ <HDUEGHBEWDARQ Z KHQ RUDQVMRQ WY  GVAEXW KRZ R
FROMEXWM \ RXUEHWGXUQJ VIKH $P UW DDOHWHQH W\ HDW/ DQG Z KDWQHHGV VR EH GRQH VR VIKDWK RX
HQGHDUWH RUI DQYDVMRQ VR VKH AVIT HQV R VKLY J UHDAWQDMRQ HF

0\ EHWZ MKHVWR\ RXD@MHO HP EHY 211 IFH%-DUIHWRI 1$5(" & DQGIW/211VSUQIV

6KU' XUWD6EKDONHUO VKLD ,$6
+RQEM&KIH 6 HFUADU
* RYHUDP HOWARI 8 WBU3 LDGHVK



- MK ,QADQ UHDOHWIMM ERXQAQ) EDAN ILRP WWH SDQGHP IF BZ V' WKH VHAVRU VKRXGE | RFEXV RQ WP HO
FRP SGMRQ Rl SLIRWFW DRQ) Z VK DGRSVIRQ WIKQR®J\ VR FRAPPWEDVD | RU ERWWU SOQQQ) VDIG 0 U
* DXVIDP &KDWMUWMH ) RXQGHUEKDILP DQR! 0 DKD5( 5$ VDIGRQ) UGD

7KH IRUP HUFKDILP DQ R 0 DKDUDWAD 5HDO( WIDM 5HIXOVRY $XWRUW 0 DKDB(5$ Z DV VSHDNQJ DWD
Z HEIQDURU DQVHG RQWKH RAFDVMIRQR! 1$5(' &2 V) RXQAMRQ' D\ 1$5(" &2 IVDQDSH UHDOHWIM ERG
Z KIFK KDVMWBUMGIW RSHIMRQVIQ  XQGHUWHVXSHUIMIRQR! 0 QMM R +RXMQJ 8 LEDQ$! 1 DILY

2QWHRAFDMRQRQ  \ HDWRI 1$5(" &23a/H MMQPH 0 U SKDWMUMH HP SKDVIVHG RQWH QHHG VR | RFXV RQ

7V, WDQVSDIHR WXWEXIGHQ) DQG WP H DEKHHFH  7WDQVSDIHR  Z RX@ LOFOXGH RQICH
QVFRVXUHV DFFRXQWELDN DQG HP SRZ HUQJ KRP HEX\ HW VR P DNH IQ RUP HG FKRIFHV 0 U &KDWAMH \VDIG
DEEQ) MDWWKWWEXIGHQ) Z RX@ EUGIH WH WXVWGH [FWZ MK VKH KRP H EX\ HY DQG VHWXS UREXWW
JUHYDQFH LHGLHAWDCP HRKDQMWP

+HDOR WAMHWHG RQWHWP HO FRP SGMRQRI SUIRWFW WDWGHYHRSHY/ DQG LOGXMM ERGHVANH1 $5(" &2
VKRX@G H I HFWYHO GHDOZ I VWAHWHG SLIRWFW VRZ DUGV WWHUFRP SGMRQ 1 RMQJ WDWP DQ' DWP H MUH

LOYHQRUY 1V EDVHG RQ | DXOV S@QQAQI DQG AN R GOV WH LOGXMM VKRXEE XVH WIFKQRBI\ VR FUHDWM
UHSRUV EDVHG RQIQGXAWE GDVD



2 XVIQIQ) ViKH DFKLHYHP HOW DQG P IBMRQH * U 1 LLDQWDQ + LDQDQGEDQL 9LEH &KDILP DQ 1$5( " &2 VDIG \WMDW
WHNA IQGOME ERG. XQGHUWKH DHILY Rl WWH 8 QRQO IQMM R +RXVIQ) DQG 8 LEDQ $11 DY S@\ HG D NH
LRI LQVHYHDOFKHP HV R VKH J RYHLP HOWQFOXGQ) WH I RUP XOMRQDQG P SGP HOBMRQR! WKH 3UDEKDQ
0 DQAL$Z DV <RWBQD 30 $<  +HDOR VDIG WKDWKH @ RXMQJ ) RUS@WKH QI VDOSMAWRP R 1$5(" &2 VD
NH P LOMWRQH | RUMWH UHDCHWIDWM VHAVRU

+H DR DANQRZ B1GI HG WWH URGI SO\ HGE\ WM FKDSWAY R VKH RUI DQVDVMRQ LQ LOMUIDPQ) Z MK GRADCDQG
WD .J RYHLOP HOW 1Q RUGHUVIR DGGLHW WH GRADOBIYHOMXHY

2 EVHYIQ) KDWWH 6: $0 ,+ 1XQG IRUGWP L1 1 XQAQ) Rl VWHWHG SLRMPW Z DV KHGS! XOl RUWH VHAVRU
DQG WH GMAHWHG KRP HEX\ HY ' U+ LWDQDQEDQLVOIG : H KRSH VKDWP RUH I XQGV Z LGEH FUHDWIG | RUTW
P LB IXQAQ)  +HDOR VDIG WDAGHVSIVMVDOPMRQQ) Rl RYHU  FLRUIH KRXVHV XQGHU30 $< WHH LY IP P HQWH
RSSRUMQW | RUWH J RYHUQP HQADQG GHYHBRSHY VIR SLRYIGH DI | RUEBDE® KRXMQI VR VOP GZ HIBLY 1Q AMHV
@HO XP EDL

2 Q WWH RXERRN | RUMKH VHAVRU ' U + ILDQDQGDQL DAGHG +Q WKH QH WIHZ. \ HDWY WH RSSRUMXQMEV | RUUHDO
HWIDWM J URZ W LV KXJH +H DANQRZ BIGIHG WIDWL $5( ' &2 KDV KHSHG LQ VHYHDODVSHRW VXK DV @ XIGW

DQG UHFRQAIDARQR! MXHV LQWKH VHRVRU-

+H DR FRP P HQGHG WWKH QL MYDWRQ Rl @QG EHQJ GL MYHG 1Q VHYHDOWIVMY DQG KRSHG WIDWIQ WH QHDU
| XVWUH DEDMH UHFRUGV Z RXQB EHFRP SOMAD QL MVHG

$GEHWMQI WH Z HELQDU 0 U 5 D\BQ %DQGHDDU 3UMMGHAR! 1$5(" &2 VHAKS D URDGP DS Z WK IKUHH P DIRU
FRP P WP HQW I RUWHDSH, LQGXWM ERG. DQGWKHVHRAVRU

/ HA P DNH UHDOHVDAM VHRAVRU D UHVSHRAVBE®! IQGXAWWE DQG UHVSHPAZ LGFRP H I URP DPIRQ DQG QRM URP
ZRUWG &DAQ RQ WH LQGXWM  SDUAFSDOW VR IRFXV RQ WH QHHGV R KRP HEX\ HY KH \VDIG WWKDWIWLY

LP SRUBQVIR LD FRQVXP HUI RFXVHG DQG P DNQJ VKHVHRVRUP RUIHFXWWRP HY/ | UHQGD

7 KHWWLG VLI HALY WADWL $5 (' &2 VKRX@ VINH VWH FHOAH Wi2J H | RUD@WH WINHKRT@HWY 1Q WH UHDOHWIDM

VHRRUIQFOXAQI KRP HEX\ HY LQYHWRWY DQG GHYHIRSHLY LQ VKH FRXQW DQG VLD LR D QREDODIHQR |RU
UHVROYQJ WH DAXHV | DFHGE\ WH WENHKRGHY DERQJ Z WK SLYRWQI WWHJ URZ W JRIQI DKHDG-

1$5(" &3/ &KDILP DQ (P HIMXV 0 U 5D¥HY 7D DUVDIG + HYHBRSP HWR ( QMBUVH DQG 6HYFH +XEV
' (6+ Z KIFK Z RX@ EH UHS@FHG \KH 6( = $PWZ RX@ GDG\R ELGIRQ GRADLY LQYHWI HQAIQUR EXIGEQIV
DQGDP DRUVSDFHVR GRRN I RZ DUG E\ WWH UHDCHWIDM S@\ HY

+H DR VDIG VKDWIKH LOGLYIGXDY DQG LQWAMRQV VIKDWKDG | LODQPHG VIKH SURWIPADUH SDUAR VIKH FRP P MAH
R FLHGAVRY VR WDWI RRG GHYHERSHLY JHWD FKDQRH VR FRP SGMAWHUSLRP IVHV 0 U 7D DUDOR VDIG VKDW
P DNQJ FRQFUHWM KRP HV | RUWH JURZ 1QJ XUEDQ SRSX@MRQ Z RX@ GDG VR IQYHWR HOAR 5V @NK ALRWH
DQGZ I@DOR SLRYIGH D FRQPUHW DQG Z HIEXIAKRP HV I RUSHRSGI QYIQJ LQVOP V DQG VKDQAHV -



$P RQJ RIHY 1$5(" &23/1 DARQDOIFH3UHMGHOADQG 1 $5 (' &23/9 DURXV 6VIWA &KDSWAU
3UHVIGHQV Z HH DIMAQGHG VKH Z HELQDURUI DQL] HGRQWKHRAFDMRQR! ) RXQGDMRQ' D\
















6KUL+DUBHHS BLQIK 3XUW +RQE®I 0 IQWMUR +RXMQJ DQG 8WEDQ $I11DLY *2, ' U -IWQGAD 6LQIK

0 IQWMUR! VDM 3UP HO LQIMMUZ |1 IFH 6KULO DQRVBLQKD / IHXWMQDQW RYHLQRUR -DP P X . DWKP U
DRQJ Z MK 1$5(" &2 / HDGHIKISDWDP P X . DVKP U5 HDO WWIDMGEXP P IW

WAL $5(" & 0 DKLE&RQYHMRQ ) HEWKDU

1$5(" & RUDQ HG,QAD3WRSHWV 6KRZ Q' XEDLRQ-XCH DQGDOR1$5(" &2

GDCHUKIS | HIEMDWGE\ ,QEDQYXMOQHW DQG 3 UR HMRQDCRRXGHO ,98&: ' XEDL

1$5(" &2 1H WHQRUDQ] HG([ FHBIDM  6DBNDQGO DINHAQ) RQ-XO




6N@ HYHIRSP HONQWDWYHE\ 1$5(" &2

BN HYHBRSP HQAQMDAYH KDV HP HIHG DV RQHR WH P DIQ DPAYMHVRI 1$5(" &2 DQGLY Z HIVXSSRUMG
E\ DEWH HP LIQHQAP HP EHW Rl ViKH DWRADMRQLQ,QAD ( YHUY \ HDU 1$5(" &2 1V SRIVHG VIR FHUA
XQRUDQJ HG DQG P LJWDRY FROMKPRQ Z RINHLY Z RINQJ DWYDURXY FRQMKPRQ VWAV 1Q ,QED KLRXIK
YDURXV VFKHP HVR &HQADO  6VIWA* RYW DQGE\ VXSSRUAQ) WHP VR HQUREWHP VHYHV LQ VRADOVHRXUW
VFKHP HVR! ,QAD

7R FROWOXH VXK WDIQQ)  FDSDAW EXIGHQI HIRW 1$5(" &2 KDV IQVMDMG -1 DARQDO, QMMM R 5HDO
(WIDWA' HYHBRSP HQV1 5(" - Z KIFK Z LGFDWUVR SROMKPURQ 5 HDO( WA DQG , Q LDVAKFMUH VHAVRUDQG
Z I@VXSSRUMKH H MAQ) HFRA WWP B\ RUDQ] Q) IQGAM BG IQGXM GUYHQ DQG VHRVRU UHBIYDQW
WDIQQIV Z RIWVKRSY VHP IQDWY WXG. VRXW HW VR \WDW\WKH SDUARISDQV DUH EHQH MMG TURP WKH
H SRVXUH  NQRZ BIGIHR | XWWUHWN@Y DQG HP HUI QI WRKQRER LHV LQWKH VHRVRU
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* RYHUQP HOARI $ QGKWD 3 WDGHWK FRQGXAMGVWH 0 DWAYH %4-DFK &BDQ8 S 3LIRIWDP PHRQ WK $XIXWV
IRP 5. %UDK WR %KHP L& WIHKIQ) RYHU . PV ,Q FRQHAVRQ Z W WKH SUHVWAMJIRXV

SIRIDP P H WH * RYH.QP HOMKDV ,GHOALLHG ~ GADARQV VR FROGXPWRI 0 DWLYH %-DFK &®BDQ 8S
SWRIP P H

2 QWKLY RFFDVIRQ DQG FD@E\ WH* RYHUOP HOWR $QGKUD 3UDGHVK DV DQIQVIDARQ 1 DARQDCE HDO \WIDM
" HYHBRSP HOABRXQAO $QGKWD 3WDGHVK 1$5(' &2 $3 VHBFWG RQH R VWH GRFDAWRQ DW6DJDU1 DIDU
%-DFK DQGSDUAEISDMGZ MK~ P HP EHY RQWHO DWLYH%4-DFK &BDQ8 S 3LRIWDP P H
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1$5(' & O DKL 1$5(' & V: RPHQV: LQJ KRAWMG D +LJK 7HD 0 HWIQYDQIDRHRQ WK $XIXW

7KH HYHAZ IVPHWHG WH SUWVHQRHR! 0 U $AVHVKDQ* RZ GD 3UMVIGHQW1 $5(' &2 0 \ VXWX ' U
XK . XP DU 6HFUAVDY 1$5(' &2 . DUODVIND DQG 0 U 6DWIMK . XPDU O 3UMMGHQW 1$5(" &2
. DUODVIND

0 U 5DVQ 9DQGHDDU 3UMMGHOW 1$5(' & ,QAD DQG ' U 1 LDQWMQ +WDQDQEDQL 9LFH &KDILP DQ
1$5(" & ,QAD VKDUHG WWHUYIGHR E\ VWAV FRQIWDX@AQ) WH 1$5(" &2 0 DKL/ HDGHUKLS | RIRSHQQ
XS DYDQI DRH&KDSWU

7KH HYHQAZ WHWHG WWH SUWVHQFH R GDAQJ : RP HQ DQG &RP SDQHV 1Q WH 5 HDO( WM 6HAVRULQ
YDQIDBRH VXFK DV 7$7$ 5HDIV 6RZ SDUQIND 3URWPW DQG ,Q LDWAKRMUH 3 YW/ V@ 7 UMBU3 URSHAHY
$UV8 QUXLD3UYDWM/ IP WG HF

,QADQ 30P EIQ) $WRADMRQ ,3$  %HQIDOXUX &KDSWAU DOR SDUAALSDWG DWWH HYHQWDQG P DGH D
3UHVHODMRQRQ 6DYIQI R : DWAU 8VH SHXVH 5HA FO+

7KH ( YHQAZ DV VXSSRUMG B\ $UV 8 QWD 3UYDWM / IP WG 6RZ SDUQIND 3URWFW DQG ,Q LDWAKFWLH
3YW VB 0 HMD6RADCBROMRQV3YW/ V& DQG. 9 7HAKQRERILHV3YW B
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