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78 Z RX@ ONH R DFNCRZ GIGI H D@ HOWAHY Z KR KDYH SGIGI HG VR \WH

3DUHU & RQOHFW LI MUCK RDOARQ 3 & ITRUWHIUWKWDQG WH SOIGI HV IXEP MWMG
R IDUR RXUSOMRWP :  HDUHHVSHAD® J WDWIEXOR WH SGIGIH P DNHW ZKR

VXEP MWHMG WHUSURI UHW UHSRWV WHUHE\ IXOI@) WHUGXW DQG FRQMEXW [P SRUBQW
GDW \R DAMHW P SDFW

: HZRX@ DOR @\H W WDQNRXUO HP EHUGVIWMY 6HARUO HP EHWY DQG 81 A WMP

SDUEHY | RUDQRWHU\ HDURI H FHEYIQWFRMERWAMRQ DQG DVSHADOMDONWWR RXU3 &
FKDP SIRQVIRUMHUYIMRQ J XIGDQFH DQG XQFRQGIMRQDOKS SR

7KH GDB SUNVHOMG UHIHWWR SGIGI HV YDIGDMG VRl ' HFHP EHU 3GIGI HVWDWP D KDYH WWEEHHQ XQGHU RL @
WH YDIGEDARQ SURFHW DWKH WP H Rl Z UMY WY BISRUWIH QRAL FEXGHG
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) RUHZ RUGE\ WH,78

oH

7KH SDWY HDUKDVVHHQ 3DWE@HU & RQOHAMDQMRWP DJ WRZ Q)
QMRI FRP P WF HQNV QR DWUYIQ) FRP P XQW RI DPURQ
RUHQWMG GDGHLY DQG RU DQJ DARQVEUGI LQJ WH GLI MIO
GIYIGH DQG HQDEQR) VXWWRLQDE® GLI MIOADQVRWP DARQ

7RGD. WH&RDMRQKDVP REW HGRYHUS6'  EIARQIQ
SGIGI HV GUYIQ) SURMFW DQG SDWHUKLSV WDWIH DDHDG\

P DNQJ D GLIHHQFH RQWH J LRXQG 0 RUH WDQQXP EHWY/
WHH S®IGI HV UHSUHVHQW HIHY DQG SDWZ D\ VIRUSHRS®I R

DFFHW KHDOMFDUH HGXFDWRQ 1LQDQALDOHYFHY DQG
HFRQRP LE RSSRUMQMAV

7KH®Q DZ DWG DERSWRQRI WHS8 1 * ®REDO L] MO

&RP SDRVWKDVEURXJ KWOHZ XU HQR \R RXUP MWRQ $
|@U\KLS IQWDAYHIRUG' *  3DUHUKISVIRUNH* RDY 3 &
LV XQAT XHO SRMRQHG R DFFHOADM SURI HWE\ |RWMUQ)
FRAERUIMRQ VKDUQI NORZ BIGI H DQG FRQQHAMY SDUEHLY
R GHIYHURQWH SURP IVH RI XQLYHWDADQG P HDQIQJ IXO
FRQQOHPRW

Q Z H FRQWDXHG \R KLJ KQJ KWKH SRZ HURI FREIFWYH
DPWRQWWURXJ K P DWKP DNQJ VHWMRQV VLI HWG FDP SDLJ QV
DQG WHI LIRQDARWKP V' 7KH UHVXOWKDYH EHHQ UHP DUNDE®! [RP
LOFUHDMQ) FRQQHPRNW 1O XQGHWHYHG UHJ IRQV\R

HP SRZ HUQJ FRP P XQWHVZ W GLJ MIONQY DQG
LQUDWMKPMH <HWUHDFKIQ) RXUDP EIMRXV.J RDCRI 8 6'
EL@RQLQ S®IGI HVE\ Z LQUHT XILH WH VDP H HQHUI\
SHYHYHDQRH DQG 2 QH,78  \SILIMYMDWKDYH EURXJ KWKV WLY
IDU

7KLV$ QXD HSRUNFDSWWUHVWH SURJ UAWZ HKDYH P DGH

VRJ HWHU LOFOGIQ) P LBMRQHV 1P SDPWARUHN DVZ HGDV
SRWQADOMDR EH XQBRANHG , WDQNHYHY 3 & SGIGI HU
SDWEHU DQG &KDP SIRQZ KR FRQMEXWMG \R WLV RXUQH  <RXU
FRP P V¥ HQWDUH WKDSLQJ D EWI KWU P RUH LOFOMYH GLI MO
IXVUYUH | RUJ HQHUDARQV\R FRP H

WY * HOHUDO

' RUHHQYRJ GDQ 0 DUAD

6HFUHVY * HOHUWDO,78

3DUQHU &RQQHPWZ DV
FUHDWG VR P RELQ H
UHVRXUFHV DQG
SDUQHUKLSVIRU
XQLYHW/DOP HDQLQJ 1 XO
FRQOHPWYIW 7RGD\

3 & LVDQDPURQ
GUYHQ P XGAELARQ
GRADUFRDMMRQ
DFFHOIDWQ) 6' *

SWRI IHWWKLRXJ K

GLJ VBOADOM RUP DARQ
4D EHDFRQRI
SDUHUKLS
FRADERWDARQ DQG

J QREDOBIDGHUKLS é
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0 HAWDIHIWRP WH' LWHRAVRU
Rl ,78 &/ 7HB®IFRP P XQIEDWRQ
" HYHBRSP HOWY/XUHDX 9% 7

0 DWKP DNQJ SGIGJ HV\R WDQUDM SURP MAVIOR
FRQFUAW DRMRQVIRULP SDFW

Q WH 3DWZHU & RQQHAW LI VB8 RDDARQ FROAMXHG \R
SO DNH URG! LQRXUHIIRW\R P RELT} H SDYZHUKISVDQG
UHVRXUFHVVR DGYDQRH XQLYHWDIDQG P HDQIQJ I XAFRQQHAMW
1Q/ HDWW HYHBRSHG &RXQMHV /' &V / DQGERANHG' HYHBRSIQJ
&RXQNIHV //' &V 6P DOVDQG' HYHBRSIQ) 6\ 6,' 6 DQG
WH UHVARI WH O HP EHUG\IMMY

2 XWWRI \WH SEIGI HVVXEP IWHG \R 1DU Z RUK DQ HMAP DG

YOOHRI 86 EIQURQ 86 ELTRQ\IU HAKH/ &V
JWRXS RI FRXQUHV Z KIBI8 6 ELQIRQ DUH VLD HWG DW
/" &VDOG86' EIGRQIRUNHG,' 6
" U&RW DV/ XA VRQ 2 XUZ RUNFROMXHG R IRFXVRQP DFKP DNQJ FRXQAI DOG
=DYD] DYD UHJ LRQDOCHHGV DQG \WWH DQQRXQFHG S®IGT HVVR HQUXUH \WDWKH
" IWHAVRU , 78 7HBIFRP P XQIEDWRQ
. EHBSP HOmUOX S®IGI HVEHERP HFRP P V¥ HQW DQG FRP P ¥ HOWDUH

WDMRWP HG LOR 1P SDRWKCEURMIFW

0 DWKP DNQJ 5RXQGWE®N Z HIH KHG GXUQ) WH,78 5HIIRQDO HYHRSP HQW RXKP V ,Q

DP DWFKP DNQJ IRXQGWE®I Z DVKHG [Q$ WIQD . DIDNKMEQILRP R 0 DUK 7KWVIRGRZ HG
DVHUHVRI P DWKP DNQJ IRXQGWE BN KHG LQ IQ71P MRDD 5RPDQD IRP VR 0D\
IQ6DQ6DODGRU (GBDODGRUILRP \R $XIXVWIQUYDQI NRN 7KDIDQG ILRP \R

6HSWP EHU LQ$ GGIV$ EDED (WIRSID IlRP R 2 RIREHU QO DQDP D 90KWIQ IRP R

1 RYHP EHU

QWRVEOGXUQ) WHM[ 5HIIRQDO HYHBRSP HQW RIKP VZHKDYHKHG 0 DIRKP DNQJ
SRXQGWEGN IHDMUQ)  \SHDNHWY/DQG RYHU SDUWNFLSDQN UHVXEY 1O D\RECR
FRPP W HQVDQG  SGIGIHV ) XUKMHU Z H RU DQI HG DQG KHE 1Q P DWKP DNQJ HYHQW
IQ&DP ERGID 1Q0 RQJRID DG &KIQD

. H®RNIRWZ DG VR FROMXIQI RXUHIRW WIRXIK 3 & R GUYH XQLYHWDCDQG P HDQIQJ IXO
FRQQOHPYIW DFURWWH Z RUTS DQG HQUXUH WDWOR RQH LV BIVEHKIQG
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3 & & D FBIRQV

3 & &KDP SIRQV SURYIGH VADWMI LE J XIGDORH VR WH & RDOARQ DGYIMQJ RQ WH GILHRWRQ DQG

IRFXVRI W DPAYIMEV IQFOGIQI WH P RELT} DARQ DQG [P SGP HQBMRQRI SBIGI HV DAKH FRXQM
GYHAQ FRVH FRRUGIODIRQ Z I WH 3 & 6HFUVBUDW7 KH & KDP SIRQVDUH VWRQI DGYRFDMVRI
WH SUQAS®VRI XQYHWDADQG P HDQQJ I XCFRQQUHAWW DQG VKWEIQDE B! GLI MIOADQMRUP DARQ
IRUDD7KH DOR DGYRFDWM IRUWH J URZ W Rl 3DWEHU & RQQHPWDVWH GRFDOUHI IRQDODQG J REDO
GYHY 3 & &KDP SIRQVDUH WHUHIRUH NH VR WH DP SQIFDARQRI WH & RDDARQ VP HWDJ H DQG
DRRYMAV WIURXJ K SHIRQDODHE RUN SOMRUP V' DQG VRADCP HGID FKDQQHY 7KH 6 HFUMBUDW

Z RX@ O\HWR WDQNS$ P D] RQDQG =7( IRUNHUFRQIDXRXVVXSSRUWWDQG Z HBRP HO LFLRVRIW
86$, DQGWH,QMUS$P HUFDQ' HYHIRSP HQWDON ,' % DVQHZ 3 & &KDP SIRQVIQ

© MRXVWMHUFRQWIEXWRQV BIDGHUIAKLS DQG YIMRQ WH Z RUINRI WH & RDDARQ Z RX@ QRVWEH
SRWME®I
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$P D RQ

$P D] RQLYSWRXG \R EH
RQHRI WH HDL®

&KDP SIRQVRI WH3 &

' 1] VPCE: RDOARQ
7KURXJ K RXURW LQDO

3 & S®IGIH $P D RQ

© HE 6HUEHVFRP P MMG
WR LOYHV) KXQGUHGVRI
P LGRQVRI GRMDW/\R
SWRYIGH | HH FRXG

FRP SXWQJ WW@'\R

P LA@RQ SHRS®! E\
DFLRWRYHU

FRXQAIHV @ H DUH WU@IG R DQORXCQFH WDWMR GDW Z H KDYH WDIOHG P RIHWDQ P IARQ
SHRS®!

/ DWNHDU $ P O RQ @XQFKHG DQHZ  LlQWDWYH FD@IG $, 5SHDG\  ZKIFK VD FRP P IW HONR
SURYIGIQJ TUHH W@YWDIQIQ] VR P LARQ SHRS®! J REDD E\ 7TKIVSWRI WP 1IOFXGHY
IUHH$ , FOMHY DQG XQYHUW VFKROUKLSV 7 KHVH FDSDAW EXI@GLQ] LOMDWYHY DUH D
FRUGHUIMRCQHRI 3 &&/P MRQ W |RWMUWH DGRSWRQ Rl GLJ MZOADM RUP DAWRQ

8 QLYHWDODQG P HDQIQJ | XCDFFHWVR EURDGEDQG FRQUHPRNW DQRWHUFUMFDOSIADURI 3 & LV
DOR DSURUW IRU$P DJRQ : W WDNQP IQG ZHKDYH IQYHAMG RYHU  ELTRQS 6 GRAW/IQ
3URMIPW XLSHU RXULQMDAYH VR SIRYIGH &Z ( DU RUEMWDW@M EURDGEDQG FRQOHPWAW
ZRUBZIGH : HDH IQFIHGIE® H FIWG DERXVWKH WDQVRUP DWYH SRWMQWDCRI 3URMIFW XISHUVR
FRQOHPWKQWHUYHG DQG XQGHWHUWYHG FRP P XQMHV.J REDD  7KH SURMIPWZ L@GHQYHUKLI K
EWRDGEDQG \SHHGVZ W BZ OWMQR DADQ DIIRWGDE®! SUFH RITHUQJ P SDRWKOROMRQV R
EUGJ HWH GLJ MIOGLYIGH

©H DUH SLIRXG VR FROWDXH P DNQJ \J QUIFDQABLRI UMW RQ 3IRMIPW XLSHUDQG &RN IR DUG
R FRADERWDWY Z W \WH , 78 DQG WH EURDGHUP XGWENHKRGHUFRP P XQW DVD3 &
&KDP SIRQWR KHS F&RVH WH GLJ MIOGIYIGH
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! Y@/ FRUH VIADWM)] LE
SUQFISGVRQGLI MIO
FRQQHPRYW DD QHG Z W
78 VYIMRQIRUXQYHWDO
DQG P HDQIQI IXO
FRQQHPARYW DUH LRRWG LQ
HQUXUQI DFFHW\R UHIDE B
DIIRUSDE®! DQG HQUEKIQ
GLI MICH] SHUHQFHV IRUD®D
" %SURUM HVILQDQAQ]
VROMRQV \WDVWAL J HU
UHBIYDQAGHYHRSP HQW

LP SDFWZ KHQ QHHGHG E\
HP SRZ HUQJ \MH SUYDM
VHRRUDQG GIYHUD] 1Q
SDURHUAKISV Z IV BRFDOGHYHERSP HQAEDQNV VR UHDFK XQGHWHWYHG FRP P XQMHV 7KRXI K
FRADERWDARQ Z IW QDWRQDCDQG VXEQDWRQDQ) RYHUP HQW ' %I RFXVHVRQ DGYDQRIQI FUMFDO
GLI MBAQ UDWKPMUH HOKDQRLQ) LOWMMAWRQDCFDS DAY DQG IRWMUQI UHJ IRQDAQMI UDMRQ
&HQADOR WLV DSSURDFK VD FRP P W HQWR UHJ XOWRY HYROMWRQ DQG VX\WELCDE B SUDPWFHY
DGGUHWMQI FOP DWW FKDIBIQJ HV'Z KIGB! GUYIQU LOFOMYH GLI MIOADQMRWP DARQ 7KLY YIMRQ
XQGHWFRUHVD\KDUHG FRP P IM? HQWZ W, 78 V3DWEHU & RQQOHFAW LI MICR RDDARQ VR EUGT H WH
GLI VBOGLYIGH DQG DFKIHYH VXWEIQDE®! J URZ W 7R GDW ;' %KDV P DGH WUHH S®IGI HV\R WH
& RDDARQ +

7KH ILMB®IGI H IRFXVHVRQIXQGIQI GLI MIAQ UDVAKPH Z M D VRFIDCDQG HFRQRP LE SXUSRWH
! %I RAMY KL KHUDQG P RUH Hi I LFLHQWIQYHR HQW LQ L UDWAKFMUH DQG FRQOHPWYW E\
DSSOLQ) SUQFISGNVRI HQYILRQP HQEOVRADO | LODQRDO DQG LOMMMWRQDOXWEICQDELDN 7KLY
LOFOXGHVSURP RWQJ HFRQRP [F LOMI IDARQE\ VXSSRUMY SRTF\ LHRWP V VIHQI WHQLQJ

IOWXMRQV DQG DGYDQRIQI GIDRI XH WR [P SIRYH WDQVSDUHQR.  LOMI UW DQG WH HDVH R
GRIQJ EXVQHW DFLRW WH UHI IRQ+

7KH VHFRQG S®IGI H HP SKDV] HVSURP RWQJ GLJ MICHFRV MP VZ W D KROME DSSURDFK
5HFRI Q] QI WH WDQMRWP DIWYH SRWQADCRI GLI MIOMPKQR®RI IHV | %LVFRP P IAMG R KHSLQ
WP HP EHUFRXQAIHV GHYHBS HQDE@Q HFR VIMP V' 7 KHVH HITRUV LOFOXGH LOFUHDMQJ

LQVHVIR HQNLQ FRQQHPRMW GHWI QQJ UHI XOWRY 1LDP HZ RUW HQKDQRIQI KXP DQ FDSIMIO
DGV SXEQE SURFXUHP HQAWA VIMP V BIYHUD 1Q) GIMXSWYH WFKQREJ LHY DQG VXSSRUMY
LQORYDWYH MBUAXSV %4 DGGUHVMQI \WHVH DUHDV | %DIP VR FUHDWM LOFOMYH DQG VXVALQDE B
RSSRUMQWAVIRUHP S®\ P HOADQG J LRZ WM =
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7KH WG SGIGI H KL KO KWWH' L MIQQUDWKPMUHO DS DJ URXQGEUHDNQU \RRGFR
GHYHRSHGE\ , %DQG WH , QMEODWRQDOY HBIFRP P XQEFDMRQ 8 QIRQ 7KLV SOMRUP DARZ V
JRYHUP HQW DQG LOYHVRY/WR LGHQM\ FRQQHPRMW J DSV DQG GHMJ Q FRWAHITHPRYH SURMIPW\R
DGGUHWWHP  WBLRYIGHV D GHIBIG YIHZ RI SRSXMMWRQV [QUMMMWRQY DQG SURGXPWYH VHRRLY
OFNQI DFFHW\R FRQOHPWW DFIRW  FRXQMHVIQWH UHI IRQ 3RTR\ P DNHLWY/ DQG LQYHWRWY
FDQ XVH WL VRROR SURUMY H LP SDRAWKCSURMIFW DQG P [ [P [} H VRFIRHFRQRP LF EHQHIW

! %8/ SGIGI HY UH GIPIW IMDGI DWFRP P W HQWR DGYDQAIQ) VRFIDAQFOMRQ DQG UHVIAHQFH
WURXJ K LQQRYDWYH GLI MIOROMRQV +DYIQ) EHFRP HD3 & &KDP SIRQIQ ! %SURXGO

FR@ERWDWVZ W 3 & DQG RWHUMBNHKRGHW/ R EUGI H WH GLJ MIGGIYIGH DQG HP SRZ HU
FRP P XQWAHVDRRW WH UHJ LIRQ
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0 IHRWRIW

0 IFIRVRIVIKDV GHP RQMADMG W FRP P W HQMR GLJ MIAQFOMRQWURXJ K ILYH S®IGI HV XQGHUWH
3DWPHU & RQQHAW LI MBIOS: RDDARQ 7 KHVH [QUDAYHV IQFOXGH WDILQLQ) DQG FHUA LQJ XQGHWHLYHG
LOGIYIGXDV1Q GLI MIONGY FRYHUHG LQWIYVMRY  DGGUAWMQI WH J HQGHUGL) MIGGIYIGH

H WQGQ) KL K \SHHG ,QMOHWR P LARQ XQGHWHWYHG FRP P XQWHVJ BREDD® DQG
DGYDQAQ) GMDELDN UHSUMVHQOBMRQLQS , i IMP

Q 0 IFLRVRIWDXQRKHG WH 6N@ IRU- REVSURI WP P HZ IW D ERG J RDOR WDLQ DQG FHUM
P I@RQLQGLYIGXDY Z RUGZ LGH E\ KHSIQ) WHP \R DARIQLQ GHP DQG FHUWNLEDWMVRU

FUHGHQWDY 1Q GLJ IO RXQGIMRQDORUMFKQIFDONY 7KH SURI WP P H IRFXVHG RQM[ KL K

GHP DQG MREV RIIHUQI ILHHDFFHWWR  FRXWAHV DQG & DUHHU( WHQWDOY & HOMIEDWMY %4 WH HQG

Rl - X® RQH\ HDUHDUIHUWDQH SHAMG 0 LEURVRIWH] FHHGHG WL HWFHUA LQJ

P IARQSHRSGIDARW  FRXQAIHVZ I WHVXSSRWARI  FRP P XQW SDU@HY

7KLVP IGMRQH Z DVP DGH SRWE®! E\ FRMERIMRQ Z W RU DQ] DARQV J RYHUP HQW DQG
QRQSWRIW FRVHWYR WH SHRS®! BRRNQJ VR UMMNA@DQG XSWN@7KURXJ K WHVH SDUGHIKISY

0 IFRVRIVKDVWDIQHG RYHU WDIQHWY/ HT XISSHG R BDG FRP SXWY DQG $, FRXUHVIQ
WHUFRP P XQWMAV 7KLYHFRV IMP | RVMWY/ LOFOMYH HFRQRP LE J IRZ W DQG H SDQGV
RSSRUMQMHV IRUSHRS®1 DURXQG \WWH Z RUB

7KH 6N IRU- REVSURI WDP KDG DWDQVRWP DWYH LP SDRNDQG FRQUEXWG VR DP RUH IQFOMYH
DQG UMMIHQVS , HDEGIGZRINRUFH ZIWRYHU Rl GDUQHWFRP LQJ IRP J IRXSVRIWQ
IXUMHVWURP  RSSRUMQW Z KR Z HUH HQDEBIG VR SDIWALSDW P HDQLQJ IX@ LQWH GLI MIO
HFRQRP \  9XIGIQ) RQWH VXFFHWRI WLYSURI WP P H 0 LFURVRIVWKDV OXQRKHG QHZ

SWRI WP P HVDQG UMVRXUFHV VIXFK DV\WH QHZ $, 6NL@Y 1 DYL] DIRUVRROZ W SDUZHLY DFURW \WWH

J BREH R VXSSRUWBDUQHY/1QJ DIQQ) 1UHH DFFHWR $, 6N $ GGIMRQD® 0 IFRVRIVKDVEHFRP H
DIRXQGIQ) P HP EHURI ,78 &/$ , 6N@ & RDDARQ Z KIFK DIP VVR HT XDT} H DFFHW\R $ , WDIQIQJ

Z RUGZ IGH

$VDIXQGIQ) 3 & &KDP SIRQ 0 IFRVRIWERRNVIRW DUG \R I XWNHUFR@ERWDWRQZ W 3 & Z KB
FROAMXIQ) R GUYH GLJ MIOADQMRUP DARQ EXI@ FDSDAW DQG FKDP SIRQ LQWDRYHV R FERVH WH
GLI MIOGLYIGH J RED® 94 Z RUNQJ VRI HWHU Z H FDQ HQUXUH WDV , QRAWRQD GUYHVHFRQRP LE

J URZ W, EXVDOR DGGUHWHV J (REDCFKDOIQI HY $ FRAERWDWYH DSSURDFK Z LOKH® EXIMS WKW
DFFH®IUDWM DGRSWRQ DQG FUHDM D P RUH SURVSHURXV I X\WWUH [RUD@
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8 6%,

86$, KDVP DGH \J QUIFDQWAIGHVWURXI K
IWILYH NH SGIGI HV XQGHUWH

3DWEHU & RQOHAW L] MIGR RDDARQ
LOFXGIQ) H SDQGIQI IXIDQQMUHWDFFHWIQ
. HQ D FRMQ WH J HQGHUGL] MIGGIMGH
WURXIK: L () HP SRZHUQJ \ RXW

P DSSHWJ ®ED® GHYHBRSIQ) GL] MIO
SXEQF JRRGV DQG VDI WH' LI MIQQYHW
SRRIUPPH $WQHGZIW 3 &&/P MRQRI
IRVMUQI P HDQIQJ IXCFRQQHAYW DQG
XWEICDE ®! GLI MBOADQVRWP DARQ 8 6%,
KDVSURXGO MRIQHG DVD3 & &KDP SIRQ

UHDIILWP LQJ IWFRP P W HQWR DGYDQALQJ
WHVH VKDUHG REMIPRYHV =

7KIVVIRY KLU KQ KWKRZ 86$, &/ LJMIO
QMHWBURI LDP P HHP SRZ HWSHRS®I DQG
EXVQHWHVZ IW \MPKQR®RI\ VR WWUYH LQWH
GLJ MICHFRQRP \ DQG DFFHW @H FKDQI LQJ
RSSRUMQMWAV +

BL0FH W OXQFK 1Q 'L MIQQYHWAY
SXEQF SUYDM SDWGHYAKLSVKDYH GIYHIDI HG

,Q LDVAXPMUH LO<XP EH 8 J DQGD 86 P IROIOS 6 JRYHUP HOW

&UHGIW. HQGLD +HE HU IXQGIQ R UDVH DQ LQMDCS 6' P L@RQLQ
LQYHMR HQNV

FDSIMIOZ W D FREPAYH J RDCRI RYHUS 6' EI@RQ 7KIVKDVVXSSRUMG P RIHWDQ  GLJ MIO
ILQDQFH DQG , QMUDHWHUWYEH SURYIGHLY ,63V RSHIDAJ DARRW  FRXQWIHYV UHDFKIQ) RYHU

P I@RQFRQUXP HYDQG \P DOEXVQHWHVDQG FDEOMQJ RYHUS6'  EICIRQIQIRTRZ RQ
ILQDQAQJ 1URP H WALLDAQYHWRLY/

,Q8JDQGD ZKHHIIZHUMDQ Rl UMGHQWKDYH , QWMUOHVDFFHW ' L MIQQYHWS DWHUHG

Z W 5RNH 7HORP R EXICG QHZ |, QMUOHWEQI IDVAKPMUH Q< XP EH SIRYIGIQ) QHE RUNFRYHUDI H
R RYHU SHRS®! IOFOGIQI WRWH LQYGLYWGL RQHRI $ 1UFDS/ @ HVAH X HH

VHABP HQNV 1 RZ  FRQUHAMW LV HQDE@Q) VIMGHQW VR GDUQXMQI ®FDOHAR :  RUG + XEVAD
VROUSRZ HHG , QMOHWARMRQZ I IUHH : 1) L %\ RQG <XP EH 86$," DQG5RNH DUH 1P SIRYIQY
OMOHWQUIDMAKAXUHIQ P RUH XQGHUFRQQHAMG GIMMEW EUQJ IQJ P RUH\DIH VHRXWH DQG
DIIRUGDE®! , QMUHWRUS J DQGDQV
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' L] MIQQYHWKDV DOR ERGWMUHG HQAHSUHQHXUKLS E\ VXSSRUMY / HQGDE®B/0 IFR 6P DDDQG
0 HGXP ( QMBUM 0 60 () LOMAK &UHGIW XQG Z KIFK KDV UWDIVHG RYHUS 6' P I@RQIRU
ILQDQAIDOMAKQR®I\  [IQMK FRP SDQHVIQ  FRXQWIHV 7KURXJ K WLV SDUEHUKLS RYHU

0 60 (VDG LOGLYIGXDOFRQUXP HYKDYH EHHQVXSSRUMG 1 XP IGD D ILQWMFK FRP SDQ
RSHUIDWY 1Q8.JDQGDDQG . HQ D RIIHYGLI MIOBRDQVSIRFHMHG Z WIQ  KRXW HP SRZ HUQJ
HOWHSUHQHXW/\R J URZ. WHIUEXMQHWHV DQG DFKIHYH WHILJ RDY

,Q/ [EHUD Z KHH IRXJK® UHP DIQRIIQQH ' LI MIQQYHWSDWZHUHG Z W & 6 TXDUHG \R EXI@B

WH FRXQWI &/ LIMRSHQ DFFHWEDANERQH 6SDQQIQJ NP HWHVILRP 0 RQURYIDR WH

* X1OHD DQG &3 W GEYRILH ERUGHLY WIYVIQ UIDWKPMUH FRQQHFW  VRZ QVDQG HQDEBVXS \R

P L@RQ/ L[EHUDQVVR FRQQHPWR WH ,QMOQHWDERXW Rl WH SRSXOMRQ ,\WDOR HQDE®V,63V\R

FRQOHPVWKHDON FHQAHV VFKRR® DQG GFDQ) RYHUP HQAR \WH , QMOQHWDANRZ HUFRW ,Q* DO

IRUIQWBQRH &6 T XDUHG SDUGHUHG Z W 7HBFHOR SIRWUHH , QMUHWHWIFH FRQQHAWQ) RYHU
UHVIGHQW VR VHYEHV @\H YILDCKHDO FDUH DQG H FRP P HUFH
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:7(

=7( DVDNH GUYHURI
WH GLJ MICHFRQRP \
UHP DLQVMMDGI DW®
GHGLFDMG \R DGYDQAQJ
J REDOGL) Muq) DARQ
DQG HP SRZ HUQ

FRP P XQMWHV

YHIHVIQ LQWH SRZ HU
Rl FRAERWAMRQ IRU
XQYHWDOFRQQHARNW
=7( IVSURXG\R EH

DP RQJ WH IIUMB &

&KDP SIRQV VXSSRUMY

WH & RDDARQA/P MMRQRI IRWMUIQ) P HDQIQJ IXCFRQQHPMW DQG VXWEIQDE B GLI MO
WDQURWP DARQ

7R GDM =7( KDVP DGH ILYH W QUIFDQAS®IGI HV\VR WH 3 & &RDDMRQ \SDQQQJ FUMFDO

GIP HQURQV\XFK DVEXITIQI ,& 7 LQUDVAKPXYUH HQKDQRQ) GLI MIONQY \WHQI WHQQ WH S,
HFRVA WP DQG FRP P MWK VR FDUERQ QHXWD@V =7( KDVSURXG® DFKIHYHG N P LOMRQHV
DFLRW D@BGIGI HY ,Q SDMEX@U =7( VS®IGI HWR EUG) HWH GLI MIOGIYIGHIQ/ ' &V //' &V DQG
6, 6 KDVGHIYHUHG BIQJ LE®! UHVXAV 7KURXJ K WH 6L QDCB HDFK 3URJ WDP P H @XQFKHG LQ$ IUED
1Q FRVH FREERDWRQ Z IW GRFDOMINHKRGHWY =7( KDVP DGH W QUIFDQWSRI LW IQ P SURIQY
FRQQOHPRYIW DFURW WH FRQADHQWT KLY LQMDAYH SURYIGHV HILELHQWQ LDVAKPMUH \X\VVQDE ®
SRZ HUVROWRQV DQG DIIRUEDE®! GHYIFHVVR FRP P XQWHVIQ QHHG DFFHBADWY \WHUSDW \R
GLI MIAQFOMRQ +

=7(8/ $, 3GIGJ H\R FRADERUDW Z W RYHU LOGXVIDCS DY@HY VR ERRWYNH J REDGS
HFRV WP KDVDDHDG\ P DGH W QUIEDQARMGHY $\VWKMH HQG RI =7( OXQFKHG WH 2 SHQ
QM@ HQA&RP SXWQJ ,QGXWW $@DQFH &2 ,$ $@DQFH  DQ LQMDWYH GHVLI QHG R EXI@ DQRSHQ
DQG FRADERWDWYH HFRV MP RUWH IXVMUH RI LOWGD) HQAFRP SXWQJ DQGWH $, LOGXVM 7KLY
DADQFH UH GFW=7( & EHTH 1QWHWDQMRUP DAYH SRMQIDCR! $, DQG WH [P SRUBQFHRI
FRAERUIMRQLQVKDSLQI IWGHYHBRSP HQW=7( Z DUP ® LQYIWY DQMUHVIMG WENHKRGHLY/ R NRLQ
WLV NRXUH. DVZ HZ RINVRI FWHUVRZ DG D \VP DUMUDQG P RUH LOFOMYH GLI MIOXVMUH +

/ RRNQJ DKHDG PDUWWH W DQQYHYWDU RI,78 FHBEWAMY DOUDA Rl J@®EDO
FRAERUMRQ LQWBIFRP P XQFDARQVDQG WFKQR®J\ $VD®DGIQ) SIRVIGHURI LQQRYDWH
WIFKQR®J IHV DQG LOWI IDMG VROMRQVVHILQ) RYHUD TXDUWMURI \WH J REDCSRSX@MWRQ =7( LV
KRQRXUHG VR EHD SURXG P HP EHURI WH3 & &RDDMRQ =7( UHP DIQVIXE FRP P LAMG \R

VXSSRUMY) 3 &&/DFKIHYHP HQWDQG , 78 &/ SLYRWAR®! LQ IRVMUQ) J REDIFRQQHARW
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([ HFX W L HPP DU

7KH 3D0HU & RQOHAW LJ MICR.RDDMRQ 3 & VHUYHV DV D GIDGHUKLS GIYHCSOWRUP \WDWHQJ DJ HV
DOWMINHKRGHW\R P RELD} H DQG DQQRXQFH QHZ URVRXUFHV SDUEHUKISY DQG FRP P WP HOWV\R

IRWMUP HDQLQJ IXCFRQRHAMNMW DQG GLI MUOADMRUP DWRQ J BREDD

| DXQFKHG 1Q E\ ,78 LQF®VH FRRSHIDARQZ M WH 2 11LIFH R WH 6HFURVILY * HQHUD@/( QYR\
RQ7HFKQR®J\ DQGWH S 1 2 I1LIFH RI WH + L] K 5HSUAVHQEMYH IRUWH / HDWY HYHRSHG
&RXQAIHV / DQGERANHG ' HYHBSIQI &RXQWHVDQG 6P DQVDQGY' HYHBRSIQ) 6V

812+5//6 3 & VIQDD QP HOAZ M WHS8 1 * GREDO L] MICR.RP SDPWDQG WH: 6,6 $ FURQ

/ lQHV DQG DIP VR KHE DFFHBDM SURI UHW\RZ DUGEVWH 6XWELIQDE®!' HYHBRSP HQW RDY

6 *V 3 & HHW\RP REIQH WENHKRGHY UIHVRXUFHVDQG FRP P W HQWVWR GUYH P HDQIQJ IXO
FRQQHPRYIW DQG GLI MIOADQV RUP DARQ LQ WH KDUBHWR FRQQHPWFRP P XQUMEV 3 & LVIRFXVHG
RQ EXWORWIP MG \R / HDW HYHBRSHG &RXQAHV /' &V / DQGERANHG' HYHBSIQ) & RXQAHV
/1" &V DQG 6P DQVDQG' HYHBSIQI 6\VDMV 6, 6

3 & SURVIGHVD XQTXH RSSRUNXQW IRURLI DY DARQVR DQQRXQFH FRP P W HQW DQG EXIQB
SDWEHUKISVWR FROQHAWKNRVH VWORII@QH 3 & DIP VR SURYIGH

e $ JBREDIFRP P XQW RI LQGIYIGXDY DQG RU DQI} DARQY GHGIFDMG R EUQI LQJ XQYHWDADQG
P HDQLQJ IXCFRQQHPRYW \R DD

o $ SOMRWP \RFHBEWM \XFFHWHY \KRZ FDMQJ P IGMRQHVDQG SURI UMW Z H FUHDM
RSSRUMQWAV VR KL KO KWDFKLHYHP HQW DQG LQVSLUH RWHW/\R DFW

e $ \SDFHIRUEXI@IQ) SDYHUKLSY IRVMUQ) FRQOHFWRQY DG VIWHQ) WHQLQ) FRMERWDARQY
R DFFHOUDM P SDFW

e $ JREDIQHERWRI FRP P W HQW $VWHREMPWYHRI 3 & VR P RELT HFRP P W HQNVDQG
|DAQEW P DRKP DNQJ EHE HHQSBIGIRWY 3 & LVQRW GILHPWXQGIQ) P HAKDQMWP DQG GRHV

QRVBURYIGH GLLHPWIQDGQFDQ) LDQW RULQYHMR HQW

7R DFKIHYH WHVH REMPRYHY WH 3 & VHRUAVRUDWA/ DRRYMHY DUH | RFXVHG RQ IRXUFRUH DUHDV

3GGIH PRELIADW R

o IXITIQI RQRXUSWRI UMW Z HZ I@FRQWDXH R P RELQ H QHZ SGIGI HVZ W WH J RDCRI
UHDFKIQY 8 6' ELT@RQLQ FROMEXWRQVE\ WHHQG R

e 7D H\WMG FDP SDLI QVZ LG XWHUHQJ DI H WEINHKRGHWY DQG KLI KO KVWKH WDQMRUP DIYH
SRWQUWDCRI FREDERWDAWRQWURXI K WH3 & SOWRUP
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HSRW @ [0)G L BGP HOMW R

,QFUHDMQ) WDQVSDUHQR\ DQG DFFRXQWELDN Z [@HP DIQDFRWH IRFXV : HDIP R WDIVH WH
UHSRUWMY IDMWR ~ E\ WHHQGRI HQUXUQ) EHWMULQW KWLQWR WH LP SDRARI
S®IGI HVRQWH J IRXQG

5HJ XOWD WDFNQJ DQG P RQVRUQJ 3 & FRP P V¥ HQNVZ LGDTRZ XV\R FHBEWDM SUR] UHW
DQG UHILOH VIADWMYJ LHVIRUJ UHDWIUHI T LELHQR. DQG UHDFK

ODWKP D\NL @ MG DWGHIKL §

+1J K BIYHOHYHQW Z L@ RWMUFRQQHPARQY HQDEQR) WEINHKRGHW/ VR VKDUH EHVASUDPWRHY
IRWP SDWHUKISY DQG DFFHBIDM P SGP HQMMRQ

7KH3 & SOIGI Q) SOARWP Z IOEH IXUNHUHQKDORHG \R 1P SURYH WH XVHUH, SHUHQRH DQG
| DAMAM P DWKP DNQJ RSSRUNMQMAV

&RP SHAQ VWRY W@ WURXJ K FRP P XQEDWRQ P DMUDY DQG VXFFHW \WRUHV | LRP
S®IGIH P D\HWDQG 3 & &KDP SIRQV Z 1ODP S@\ DZ DIHQHW DQG IQVSILH DAMRQ J REDM

BAHQI WHQ &RP P XQL\W

([ SDQGIQI DQG GHHSHQIQI HQJ DI HP HOWZ W RXU3 & &KDP SIRQVFRP P XQW
/ HYHUDI LQ) WH8 1 SOMRWP DQG DPRVWAV\R P O LP 1} H WH FRDQARQS/ UHDFK DQG P SDFW
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$VRI ' HFHP EHU 3 & KDVUHHYHG SGIGI HV YDAXHG DV 6 EL@RQ IRP
HOWAHY DRRW FRXQWIHV Z RUGBZ IGH

&RP SDUHG VR @WY HDWY$ QOXDCE HSRUMLI XUHVIURP ' HFHP EHU 3 & KDVDFKIHYHG D
IQFUHDVH LQWH QXP EHURI S®IGIHV DJUWRZW RI DB RW QI LODQFLDOHVRXUFHVP REWQ}HG D

WHRI QHDWO LQWH VRVBARXP EHURI HQWAHY SDWASDAY DQG DQIQFUHDWHRI GO 1Q
WH QXP EHURI FRXQWIHV LOYROHG 1QWH & RDDARQ

7KLY GDB LHHY R SGIGI HY YDIGDMG DVRI ' HRHP EHU 3GIGIHV WDAP D KDYH WM@EHHQ XQGHU RL @ WH
YDIGDWRQ SURFHW DWKH WP H Rl Z UMY WLV UHSRUMDH GRWLIXGHG














































































