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285 0 06621

27R SWRYLGH SURJ WDP V | RUFKLAWHQ DJ HV VKDWHQFRXUDJ H VKH
GHYHMRSP HOWRI HITHFWYH QYLQJ VNLAY VKH SXWXMRI KHDAK\ Q@ HVW (H
FKRLFHV DQG VKH FRQQHFVIRQ RI IDP LAQHV VR VKH FRP P XQLW 3

285 9621

+ HDAK\ / LYLQJ 6 NLAV | RU & KLABUHQ DQG VKHLU) DP LQHV

( %/ «9(

7 KDWDADF K LAGBUHQ KDYH VKH UL KWWVR GHDUQ VKH VNLGY VIKDWZ LGD
HQKDQFH VKHLU TXDQW RI QIH
7 KDWDADFK LABUHQ KDYH VKH WL KWVR H[ SUHVV VIKHLU | HHQQJ V DQG
NQRZ VKH\ DWH YDXXHG
7 KDWDAF K LAGBUHQ KDYH VKH W KWVR J LRZ XS LQ D SRVLWYH
KHDAK\ VHFXWH DQG VVIDEGH HQYLLRQP HQW
7KDWIDP LO VFKRRODQG FRP P XQLW JUHDV@® LQI XHQFHV VKH
GHYHQRSP HOWRI D FKLGB
7 KDWMKH P RVWLOI OXHQWDOSHURGY LQ D SHWRQW QI H RFFXU Z KHQ KH VKH VKH\
LV D FKLGB
7 KDWSDUAFLSDVIRQ LQ UHFUHDVIRQDODFWY LVMHY LV QRWD X[ XU
EXWD QHFHVVLW IRUD KDSS\ DQG KHDQK\ QI H
7 KDWDFFHVV VR FXQ@XUWDODQG UHFUHDVRQDOI DFLAVIHY SLRP RV D VHQVH RI
FIMJ HQVKLS

285 *2%/6

7R SWRP RWM D KHDQK\ VHQVH RI VHO HVWHP LQ HDFK SDUAFLSDQW
7R HQKDQFH SDUAFLSDQW VRFLDOLQWALDFWRQ VNL@Y
7R SWRP RW UIHDMRQVKLSYV EHVYZ HHQ SDUAFLSDQW |IDP LAQHV VFKRRO/
DQG FRP P XQUW VHUYLFH SURYLGHW
7R JXLGH SDUAFLSDQW VR QHZ DQG LOWAUHVVRJ RSSRUMQLHY LQ VKKH
FRP P XQLW
7R SWRYLGH SDUHQW Z LK KHGSI XOUHVRXUFHV DQG VR RIIHUVXSSRUMR SDUHQW
FDUHJ LYHW DQG VMDFKHW/

285 9%$/8(6

7 UXVW5 HDOWRQVKLSV * URZ WK 3\ | XAHWV




5 HBFWRQ FDQ EH D FRP IRMZY \ VWADQIH IHHIQ) 5 HORIRQ LY DQ RSSRUMQW IRUXV VR SDXVH GRNEDFN DQG
FROMP SOW WH IRXUOH. Z H KDYH XQGHWEINHO ,\WD@Z V XV \R J DIQ IOV KW DSSUHAIDWM RXUDFKIHYHP HON DOG

VRP HIP HV FRQURQAKIQIV ZHP D\ CRWZ DQAR 0 RUHRYHU UHBIPURQ HQFRXUDI HY XV \R DD IURP RXUH SHUHQRHV W
IV DQ RSSRWNQW \R DQD®] H \WWH GHFIMRQV Z H P DCH WH VDWW IHV Z H HP SB HG DQG \WH \KIQ)V Z H KDYH DRKIHYHG
$QGDV ZHFRP H\R \WH HQG R \ FWDCRWHU\ HDU M D\IP H R UH BFUIRQ

QWH P DQ \ HDW ,jYH VSHOADV 3 UMGHQAR $ EERWM IHG < RX\WK 3 URVIFW, KDYH KDG FRXQ@MY RSSRUNQMA \R UH BFW
$V, UHYIHZ \WH SDIHVEHRMHP H |, DP IIOBIG Z W J IDWXGH IRUWH HIRW R DORXUS$ <3 1DP LOHV \WDVWKDYH SURSHDIG
RXURL DQI] DMRQ\RZ DUBV VXFFHW 1O \WWH SDVWS QG WKLY\ HDU , DP VR JUDW XQ RUMBELDY DQG FROWMMQR.  DQG \WH
FKDQFH \R JURZ DV D FRGBIFWYH JURXS , DP WWDQN XARUD \ HDUMKDVKDV EURXJ KWDERXW/RP H P XFK QHHGHE  RUECDY

6 XFFHW IMQWDE D\ V DERXWP SOP HQIQ QHZ SURIWDP P 1Q) RUMMDWI IHV RUKDUOHWMQ) RSHUIDWRCDCH | IFHQALHY
6 RP P HV VIXFFHW [V DERXWREXMQJ RQWH SRVMYH [P SDPWZ H FUHDWM 1O WWH Q/HV R WWRVH Z HVHUYH © H\BNH SUCH

10 RXUFRP P WY HQWR RXUFRP P XQW FRP P XQW HQJ DJ HP HQAVDQG VRAIDAQUIDIYHY %8 P DNIQJ D GLIHUHGFH 1O \KH
QHVR RKHY ZH D EXI@Q) DBUDA R FRP SDMRQ HP SDK\ DQGJRREZ @1 RZ WD VXFFHW

7KL\ HDU RXURU DQl} DMRQ HP ELDFHG \WH VSIUMR QRUP DB\ 1QWH P RWHP DINDE®IR Z D\ V 5 HMQIQ] \R 1Q SHYRQ
SURIUDP V DQG P DIQEIQIQ) \KIY FROMMO® WIURXI KRXVWKH \ HDUZ DV D EHDXWIXQUMHP IQGHURI RXUP MMRQ DQG \WH
IRXQEDMRQR! Z KIFK $<3 Z DV EXIGNDQG RXUFRUH YDBHV R WWWUHDMRQVKISY FUHDIYIW SO\ IXQHW HP SRZ HIP HQW
DQGJURZ\W ( DFK P IOMRCH QR P DWUKRZ LI QUEDQAFRQMEX\WV \R \WH OL HABSHAY Rl RXUFRGPNYH

DFFRP SO/KP HQW

OXVDMY QRAR VD WDWKLY \ HDUZ DV Z MIRXWFKD@IQIHY :  H KDYH HOFRXQIMUHG REVABFBN \WDWAMMG RXU
UMOHCFH GHP DQGHG FUHDWYH SUREGP VROIQ)  DQG SXVKHG XV R RXUTP IW 7RI HWHU RXUWDP RYHUFDP H
FKDADIQJ HV Z MY UHVIAHOFH DQG GHMUP ICDURQ WA/ WIURXI K \ RXUFRGIFWYH HIIRW \WDWZ H KDYH

DFFRP SOKHG VR P XFK DQG, H \WQG P\ KHDUNHODSSUHFIDIRQ \R HDFK DOG
HYHY P HP EHUR \WH $<3 \WDP |RUWHUXQZ DYHUQ) GHAFDWRQ DQG KDUG Z RN
HVSHAD® ( [ HEX\WYH' LWUHARU 7D ®U3 D\ QH / HYY HP EDUN RQ\WH IXUMUH Z 1\
UHQHZ HG GHMUP ICDVIRQ DQG HOKXMDVP |, DP KXP EGIG\R EH D SDWWR! \KILY

H FHSWRQDCRW DQ] DIRQ DQG GRN |RZ DG R \WH FRQUIDXHG VXFFHW \KDWIHV
DKHDG

) ICD® , H SUHW P\ MQFHUH J UDIWYGH R RXUIXQEHWY DQG SDWGHLY |RUKHU
FRQIDXHG VXSSRWV:  H YDOH \WH SDUGHWKISV Z H KDYH IR HG DQG GRN

IRZ DUG\R EXIOIQ) XSRQ\WHVH UHDMRQUKISV IQWH IX\WMUH 7 KDQN\ RX DQIRU
EHQJ D SDWWR! \KLY IRXUGH

7KL\ HDURIHIHG VR P XFK IQWH Z D\ R BELDV DQG IRFXMQ) RQ\WH SRVMYH
IP SDFW Rl RXUFRUH SURIUDP P 1Q) RQWWH FRP P XQW 2 XUVRIS IRXQEDMRQ R
VXFFHW Z I@HCQDE®I XV \R SXWXH QHZ RSSRUNQUHV VR JURZ DV D FRIPYH
JURXS DQGH SDQG RXUUHDFK IRUP DQ. P RUH\ HDW/\R FRP H
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1 KURXJ KRXWRXU

\ HDU ZH Z HH VR EBMVHG R KDYH \WWH P RMNFROMMONUHIDEG! DQG SO\ IXOAMT P HP EHLY/

6\BAI UMMQIRQ Z DV VRP HIKIQJ , Z DV H WHP HO SDVWIRCDW DERXWARP 1Q) IQR\KH ( [ HEXWH' LUHRRUURGI\BZR \ HDLY/
DIR 1 RARQD GRHV MEHQH IWRXUMBAT DQG KIUQ) SURFHWHY EXWAAY H \WHP HO [P SRUBQNVRUKH FKICUHQ \WDWZ H
VHYH 7KHFROWMAMOR R KDYIQJ |DP IQDUIDFHV SUHVHQARQ RXUSURI UDP P 1Q) DABRZ V RXUFKIGUHO R EXIC VWIRQI HU
DQG P RUH WKOAIDY) UHDMRQVKISY Z Mg RXUMMBAT |, FDQQRAWH SURW P\ J UDWXGH HQRXJ K IR RXUSDWFISDON 1DP LOHV
GDGHYKIS WDP  &KIG' HYHBSP HOA RRUGCDRY SDWWIP H BT SIDRIEXP \AMGHOW ERDUG P HP EHY DQG
YREQMHY IRUMKWZ DQG VKDUQ) \WHUKHDUW Z W XV, WK® EHIHYH WDWRXUS <3 YDOHV DUH QRWRP HKIQ) \WWDW
FDQ EH \BXJ KWEXWRP HKIQ) \KDVBHRS®! KDYH Z WIQ WHP VHOHV :  KHQ UHFLKMZY RUKIUQ) QHZ IOAYIGKD® \ RX
FDQWDFK \WHP  WH RU DQ] DIRQV SRIFHY DQG SURFHGXUHV \ RX FDQWDFK WHP KRZ \RX IDFIOIAM JURXSV DQG\ RX
FDQWDFK \WHP KRZ \R BMVRQ SOQ EXWZ KDW RX FDQQRWADFK \WHP IV ®YH DQG KHDWV< RX FDQQRWMDFK VRP HRCH

\R EH SO\ IXORUKRZ \R EXI@ P HDQQJ IXQHDMRQVKISV Z W FKICUHQ DQG B DQG\ RX FDQQRWADFK \WHP \IR KDYH
SDWIRQ , FDQ DWMAR \KH I DPAKDWHYHY QI BI SHYRQDVE <3 Z KHWHUKDWEH RXUMBI RXUFKIOUHQ RURXU

YROQMHY DOKDYH SDWMRQDQG D ®YH IRU$<3

H UHFUKIWMDQG KILH EDVHG RIT RXUYDAGHY 5 HODMRQWKLSY 7 UMWV

3O\ IXQHW &UHDWIW ( P SRZ HP HOVDQG* URZWW | RXUMBIT GG CRASRWHW \WHVH TXDDIAY W RX@ EH

H \WHP HO GLIEXGWR WDQVFUEH \KIY \RR RXUSDMFISDQWV 2 XUMBII QRARQD BDGE\ RXU$<3 YDOHV HYHY GD\  EXVWKH,
HQFRXUDIH RIKHY R DV Z HO), DP 1QDZ HR RXUVBAI DQG \WHUDELQIV \R FROGHPWZ W RXUFKIGUHQ \WHUZ L@ QHW
\R JR DERYH DQG EH\ RQG IRUDQ RGH WH  HOFRXQIMU DQG IRUSHWHYHUQ) DQG IIQEQ) VWHQIW IQWWH KDWG A\ V | |
KDG RQH Z VK IMZ RX@ EH IRUDQ. RQH \R EH DE®! R H SHUHQFH \WH SHRS®! KHUH DQG\R H SHUHQFH RXURL DQI] DURQ
IRUWHP VHOHV 7 KH IHHE) DV \WRXJIK \ RX EHRQJ VRP HZ KHUH THHIR) @H\ RX DUH VHHQ DQG KHDUG DQG |HHIY
\WK® ERYHG DQG FHREWDWG IRUZ KR\ RX DUH LV VRP HKIQJ Z H IHHCHYHY MQI®I D\ KHUH DV <3

- HZHH VR JIDMXOR EH IX® (XQQQ) 1Q SHYRQSWRIWDP P 1Q) DIDIO 10
7KRXIK IRUKDOWH \ HDUZ H FRX@ QRAXQ IQ WH VRKRRY Z H Z HUH IRWYMCDW \R
EH DE®I W LXQ SURIWDP V RAWR RXU$ <3 2 11IFH DQGIQ&RP P XQW / HDIXHV
\KURXJ KRXWL RUKHDW GP RQRQ : KHQZ H Z HWH Z HBRP HG EDFN IOR \WH
VFKRRY 1Q 6 HS\WP EHU MZ DV D VXUHDOHHID) : H KDYH DOGHDP HG
DERXVEHQJ DE®I \R EH EDFN 1O \WH VFKRRY LXQQIQJ SURIWDP vV DIDIQ DQG RXU
Z IVKHV FDP HWWKH 2 XUUHI MRDWRQ QXP EHY DQG SURIUDP  DIWHQGDGFH
FRQIDXH\R UVH DQG D VHOUH Rl QRWP DB\ KDV FRP IRWNMG XV , DP VR H F\MG\R
VHH Z KDWY QH WRU$ <3 DQGKRZ Z H FDQFRQIDXH\R JURZ DV Z HODV DOWH
QHZ IDFHV ZH Z @) HAR P HHW) RUQRZ , DP \WDQNIXQRUZ KHUH Z H DUH DW
ZKHHZHFDPHIWRP ZKHHZHP D JR \WH SDUGHYKISV Z H KDYH P DGH \KH
UHOMRQVKISV Z H KDYH EXIGVDQG | RUD@WH IXQ Z H JRWR KDYH Z W DORXU
SDIMFLSDQNV DQG WHUIDP LOHV KLY \ HDU 7 KLY Z RUINWK® GRHV CRWHHOINH

27 RIN EXVWD VHFRQGKRP H $<3 IVDIDP 1® DG, IHHOHMID® JUDMXOR EH D

S0 S0
« |\ O\ ey NN T

J

\
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HBFWG - XQH
&RXUWQH 1 DFFDIDWR 3 IHVIGHQW
3HQHRSH 71P GFN 7 UHDVXUHU
- HWIFD 6 FRWY 9 LFH 3 UHMIGHQW
$GDP / XFIXN ' LWHAVRU
6 DUDK / DQFHBA ' LLHAVRU
' DQHWMI0 F RQDG ' LWHRVRUG HFUHVAY

VKMMu VKIVN
HOHFWHG -XQH

&RXUWQH 1 DFFDIDR $ GDP / XFIXN
3 LHVIGHOW 9 LFH 3 UHVIGHQW
- HWIFD 6 FRW/ ' DQIH@I0 F RQDG

/ UHDVXURU 6 HFUAVALY
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7 KURXJ KRXVWMH \ HDU RXU$ <3 WDP Z DV H WHP HO FROVIMMOWDQG
UIHIDE®! : HZ HBFRP HG VRP HQHZ IDFHV Z KR ELRXJ KWW DQG @J KVWR RXUWDP

/KDON\ RX R X

Rl RXU$ <3 WMl Z KR FRQMEXWIG VR DORWHUDP D LQJ \ HDU
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&RP P XQUW 2 XWHDFK DQG / LYLQJ 6 NLAY RIIHUHG LQ SDURHU/KISY Z W FRP P XQIW VFKRRY XVHV D GIDUQ WRXJK SM\ SKLARVRSK\ WR
JXLGH SDUAFLSDQW RQ KRZ R P DNH SRVIMYH @ H FKRLIEFHV GHYH®RS KHDOK\ VHO HVWAHP V DQG DD HIIHFWYH FRP P XQLFDWRQ VDWW LHV

6 RP H FXULFXOXP VRSLFV LOFOXGH WH LP SRUBQFH Rl @H ED@QFH SRVIWYH FRSLQ) VADWAJ LHV SWREGIP VROLQJ) WDP ZRWN VHO HVWHP
FRP P XQLFDWRQ WHVSRQVIELOW DQG [HHQQIV

&RP P XQW ([ SQRUHW LV D SWIRIWDP |RUFKLGBWHQ LQ JWDGHV IRXU ILYH DQG VI WDWKDYH VSHQWDWBDVWROH \ HDULQ RXU& RP P XQIW

2 XWHDFK DQG / LYLQJ 6 N SIRJWP &2 /6 7KH JRDORI WLV DFWYLW LV VR EXL@ RQ WH VRFLDODQG HP RUWRQDOVNLAY KL K@ KWAG LQ RXU
WHIXDU&2 /6 SWRIWP DV ZHOMDV JLYH WH FKLBHQ W(H RSSRUXQW VR H[ S&RWH D YDUHW RI QHZ LOWIWHVW GLVFRYHU WHLU KLGGHQ WWBIQW
DQG VSDW WHLWU P DI LODWRQ 7 KH KRSH IRUWLY SWRJ WP LV WADWFKLABUHQ Z LI HHOLQVSULHG W 11QG WHLU SDVWIRQ DQG VHH WH SRVWLELOMHV |RU
WKHLU I XVXUH

- XQLRU/ HDGHW/ LV JHDWHG VRZ DUG FKLABHQ LQ JWDGHV ILYH DQG VI VR | XUMHUVXSSRUMKH GHYHARSP HQWRI WHLU GIDGHU/KLS WIDP Z RWIN DQG
SXEQF VSHDNLQJ VNL@V & KLABLHQ VHBIFWAG | RUWLY DFWYLW KDYH GHP ROVADWG FROVIMMQWMHDGHU/KLS VNLA@Y GXUQJ WHLU LQYROYHP HQWMQ WH
&2 /6 SWRIWDP 3 DUAFLSDQW LQ WKLV SWRIWP DWH HQFRXWDJI HG WR | XUMHU GHYH®RS WHLU BIDGHU/KLS VNLAY HFRJI QL H WKH TXD@WHV RI D JRRG
GIDGHU LQ RWHU/ DQG Z MKLQ WKHP VHOYHV 7 RSLFV DOYR LOFOXGH FRP P XQLFDWRQ SXEQ@F VSHDNLQJ SWREGIP VROYLQJ DQG WDP Z RWN

* IDGH 3 UHS WXQV IRUIRXUZ HHNV DQG LV LOWQGHG VR VXSSRUMKLABLHQ Z W WKH RIWMQ GL | IFX@WADQVIMRQ ILRP JWDGH VI VR JWDGH VHYHQ
& KLGBUHQ Z LADGLVFXW EXA@ QI SHHU IHDWRQV DQG LOWILDHWDI HW

+ RP HZ RWN + H®® & XE SWRYLGHV D VDIH DQG VXSSRUAYH HQYLLRQP HQW RUFKLABUHQ VR FRP SGIW VFKRRODWLI QP HQW DQG DFFHW RQH RQ RQH
WWRUQJ & KLABUHQ DUH P DWKHG Z LW YROXQUWAHU WWVRD/ VKDWZ RN Z MK WWHP  WKLRXJ KRXWMKH \ HDU

6SUQI 6 XP P HU%UHDN LV D VHUHV Rl Z HHN GRQJ GD\ FDP SV WDWUXQ WULRXJ KRXWWH HQWH VSUQJ EWHDN DQG VXP P HUKRQGD\ V & KLABUHQ
DWH RITHUHG D QXP EHURI UHFUHDWRQDODQG FUHDWYH GIDULQ] RSSRUMQMHY H[ SGRWH ( GP ROWRQ P HHWQHZ 1UHQGY DQG W QHZ WKLQJIV

2 QH RQ 2 QH 0 HQVRUQJ SLRYLGHV DQ RSSRUXQIW |RUVHBIFWG FKLABUHQ VR VSHQG D P LQIP XP Rl KD® DQ KRXUSHUZ HHN Z W RQH RI WKHLU
&KLAS ' HYH®RSP HQW& RRUGLODVRU/ RXWILGH Rl WWH UHI X@UJRXS VHWQJ 7KH\ S@\ JDP HV GR DUV DQG FWDIW WHDG FR®RU EDNH HW ' XUQJ
WHVH DFWYMHY WH FKLAGBUHQ DUH HQFRXWDJI HG VR | XUMHU VDN DERXWVWRSLEV GLVFXWWHG LQ WH &2 / 6 SWIRIWP VXFK DV IHH@QJV DQJHU

P DQDJHP HQW HIITHFWYH FRP P XQIFDWRQ SIREGIP VROYIQJ VNL@Y DQG SRVIWYH FRSLQJ VDWW LHV

$57 ZLVK $<3 SIRP RV VVDWJ LHV | RUFKLEBHQ VR LOFUHDVH WHLU FUHDWYLW DQG VHO HVWMHP WIURXJK D YDUHW RI DUMEDVHG DFWYLMHV VXFK
DV GIDP D GDQFH VFXGWQJ FUHDWYH Z UMQJ GUDZ LQJ DQG SDLOWQ]

- XQLRU+ LIK 3 WRJWDP VXSSRUNM \ RXW LQ MQIRUKLIK VR EXLGE LHDWRQVKLSY Z W SHHUW/ DQG VWBII WILRXJK D YDUHW RI UHFUHDWRQDODQG DUN
EDVHG DFWYIMHV LQ D VDIH DQG VHFXUH HQYLLRQP HQWZ KHUH WH\ DUH HQFRXWDJ HG VR P DNH KHDAK\ @ HVW® FKRLFHV DQG P DLQWDLO
WH@WRQVKLSV Z I SHHUY DQG & KLTB ' HYHARSP HQWE: RRUGLODVRU/

* LRZ LQJ / HDGHW LV DQ RSSRUMXQW |RUWIHQV VR KROQH WHLU GIDGHU/KLSV VNLAY DQG J DLQ YRXQWIHUH[ SHUHQFH E\ EHFRP LQJ P HQWRU/ VR WH
FKLABUHQ LQ RXUG6 SUQJ 6 XP P HU%WHDN 3 WIRJWDP ) RUVE R ZHHNV W(H\ DFFRP SDQ\ RXUVWII DQG RXUFKLGBWHQ 7KH\ KHG Z MK SLHSDUQJ DQG
VHWLQJ VQDFN GIDGLQJ JDP HV DFWQJ DV P HOQWRUY/ DQG JLYLQJ VXSSRUNZ KHQ QHHGHG Z W WH FKLGBWHQ 7 KH\ DWH DZ DUGHG YRXXQWIHU KRXUW/
DQG JLYHQ D WHIHWHQFH GIWMU DVWMKH HQG RI WKH VXP P HU

+ HDOK\ + HWRHV LV D KRQVWF Z HOQDHVV SWRIJWDP WDW RFXVHV RQ GHYH@RSLQJ D KHDAK\ KHDUN ERG\ DQG P LQG 7KH SWRJWDP P SGIP HQW
HQJDJ LQJ DFWYMHV VR SLRP RWM SRVIWYH VHO HVYWMHP  FRSLQJ VWDWJ IHV DQG P RRG IHI XMWRQ 7 KIRXJK WH + HDAOX\ + HLRHV SWRJ LDP
FKLEGBUHQ GIDWQ H FMQJ Z D\ V VR EHFRP H DFWYH Wl KHDQK\ WHFLSHY DQG GHYH®RS WHM[ DMRQ WFKQLT XHV

ODNH: D\ IRUSM\ LV D FDP S W{DW RFXVHV RQ XQVWWXFWWHG SM\ RSSRUMOQMHY 7 KH JRDORI WLV SWRJWDP LV VR DA@RZ FKLGUHQ VR H[ SAGRWH
WHLJ FUHDWYH VLGH DQG P DJ LODWRQ WLRXJ K XQVWAKFWWHG S\ 7 KH KRSH IRUWLY SIRJWP LV WR JLYH FKLGBWHQ D VHQVH Rl LOGHSHQGHQFH DQG
LQVSUH D VHQVH RI FUHDWYLW

OLQLODNH: D\ IRU3M\ LV D SWRIWP ZH LOARGXFHG LQ 6 HSWP EHU 7KLV DX[ LODU SWRJWDP Z DV EDVHG RQ RXUO DNH : D\ IRU3 @\
6 SUQJ DQG 6 XP P HUFDP SV DQG | RUFKLABLHQ LQ J WDGHV 7KLV JLYHV WH \ RXQJ HU SDUAFLSDQW DQ RSSRUMQIW VR EH FUHDWYH DQG FUHDWM
IH@WRQVKLSY DWD \ RXQJHUDJH DV Z H@DV DARZ LQJ WKHP VR EH P RWH FRP IRUBDE® DQG FRQI LGHQWWR HQIDJH LQ ILHH S@\ DQG XVH WHLU

LP DJ LODMRQ

+ LJ KVFKRRO7 IXVVG 0 HQVRW LV RXUQHZ HVWSLRIWDP ,W SXUSRVH LV VR SLRYLGH \ RXWK LQ J IDGHV Z MK WH RSSRUMQIW VR H[ SDQG WHLU
MIDGHW/KLS DQG J LRXS | DFLAVMDMRQ VNIV LOFUHDVH WHLU FRQOHFMRQ VR WH FRP P XQIW DQG WHLU SHHU/ DQG VR H[ SGRUH YDURXV FDUHHU
RSSRUMQIMHY ' XUQJ WHIXMUSIWRIWDP P LQJ WH\ EHFRP H 7 UXVWMIG 0 HOVRUD/ VR RXUH®P HOWU VFKRROSDUAFLSDOW E\ VXSSRUAQI RXUWI |
DQG FKLGBHQ E\ KHGLQ) RXU&2 / 6 DQG RWMHUSLRIWDP V IXQ VP RRWKO 7KH\ YROXQWHUVR SM\ Z WK WH FKLGBIHQ WXQ JDP HV DQG WWRU
FKLGBLHQ

+ HDOK\ 6 QDFN 3 LRJ WP D@RZV XV VR P RGHOKHDAK\ IRRG FKRIFHV RQJ RLQJ WKIRXJ KRXVWMKH \ HDUE\ RITHUQJ D QXWIWRQDOVQDFN VR HYHU
FKL® HDFK WP H W(H\ DWMQG DQ $<3 SWRIWP ,WDMR VXSSRUVN WH & RRNLQJ DQG . IWKHQ 6 NL@V VRSLF Rl RXUFXUWIFXXP E\ DIIRUWLQI RXU
FKLBUHQ W(H RSSRUMXQW W GIDW KRZ VR SWHSDWH D KHDAKM\ P HDO
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XQTXH FKIGUHQ
XQTXH IDP @1V

FKIGBHQ P DGH XS IQEYIGXPOH] MADWRQV

&RP P XQW 2 XWHDFK DQG/ IMQJ 6N@ &2 /6 3WRIWP FKIGUHQ
&RP P XQW ([ SBRIHY  FKIGUHYQ

&RP P XQW ( [ SBUHY &DUHNHZ FKIGUHQ

* IRZ1QJ / HDGHWY/ \ RXW

+ HDOM\ + HURHV FKIGUHQ

+ LK 6FKRRO HDGHUKIS \ RXW

+ RP HZRIN+ H3 FKIGUHO

XQRU+ UK 3WRIWDP \ RX\W

0 D\H: D IRUSD FKIGUHQ

0 IQL.0 D\H: D IRU3D\ FKIGUHQ

$57 Z W $<3 FKIGUHQ

6SUQI YAHDN  FK
6XP P HU%HDN KIGIHQ
XQRU/ HDGHY  \RXW
*WEH 3WHS HKKIGUHQ

7U0MIGO HORY  FKIGUHO

+ HDOM\ 6QDAN3LRIUP KHDEM\ VDRV Z HH
RIHHHGWR  XQTXH FKIGUHO

SUWRIJILDP 6 WV

DQCUHP DQ&RP P XQW/ HDIXH

+ DIVMCH & RP P XQW + DO
+ RP HMIMDGHU& RP P XQW/ / HDI XH

+ LUKOQGV &RP P XQW/ HDI XH

$<3 0 DIO2 IIIEH
9 ILYD® =RRP
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2 X U 2XWFRPH 6XUYH\ UHVXOWV VKRZV WKDW VLQFH
FRPLQJ WR $<3

F RI FKLOGUHQ VXUYH\HG UHSRUWHG WKDW $<3 KDV KF
WKHP TIHHO JRRG DERXW WKHPVHOYHYV

T RI FKLOGUHQ VXUYH\HG UHSRUWHG WKDW WKH\ IHHO
DFFHSWHG IRU ZKR WKH\ WUXO\ DUH E\ $<3 OHDGHUYV

f RI WKH FKLOGUHQ VXUYH\HG UHSRUWHG WKDW WKH\
FRPIRUWDEOH WU\LQJ QHZ WKLQJV

2 XU SDUHQW *XDUGLDQ 6XUYH\ !
WKDW VLQFH FRPLQJ WR $<3

T R \WKH SDUHQNV VXWYH HG  UHSRUMG WDWh <3 KDV
KHGHG \WHURKIG | HHQJ RRG DERXVWKHP VHOHV

T RI SDUHQWYV VXUYH\HG UHSRU
$<3 VWDII DUH SHRSOH LQ WKH FRP
FDQ WUXVW DQG DVN IRU KHOS
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26LQFH MRLQLQJ $« 3fERWKMRHPEHU WKH ILUVW WLPH YK
RXU ER\V EHFDPH PIRUH ZDV VR QHUYRXV EXW DIWHUE I
FRQILGHQW LOQWI UAVWWEQAQLQJ ZHHNO\ VKH KDV U/ID
EXLOGLQJ IULHQG "KL ¥YKHIOD@G 6KH KDV OHDUQHG ERX[DC

XQGHUVWDQGLQJ FWK$BVSBR3IUDP DQG VKH KDV EHHQ
LV DQ HIFHOOHQW SURJUDP KHU $'+' GLDJQRVLYV
DQG ZH DUH H[Wl HPER

KDSS\ WR KDYH RXU NLGV LQ
L W

2$<3 KDV RSHQHG VR PDC\ GRRUV DQG
SRVVLELOLWLHY IRU P\ F .LOG WKDW VKH PD\
OQRW KDYH KDG SOXV \l DUV DQG VKH LV
OHDUQLQJ DQG JURZLQJ SRVLWLYHO\ HYHU\
GD\ , /29( (9(5<7+,1* $%2¢7 <28

*8<6

27KHHZ DV DGD KHZ DV KDYIQ] DQRW
JRRG GD\ DW/IKRRO DQG KHZ HOWR $ <3
DIWWUVFKRRORQ D 7KXWGD,  DQG W
UHD@® FKHHHGKIP XS DQG P DGHKIP
UHD@ HEDG P RP HOW QRWEDG GD\ V +H
UHD@® |HHY UHVSHAWG E\ HYHY ROH KHY

KDG LOMDPWRQV Z LW
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$<3 IV VSHADOR P H EHFDXVH W LYHV P H VRP HKIQ) \R GR +HOXHYHYRCH P\ CDPHIV: DAD , DP 1QJWDCH
DIMUVFKRRO 7 KH DRIV DUH IXQ DQG,, FRX@ P HHWHZ DQG,P \HDWRG , KDYHEHHQIQ$<3 MQFH JUDCH
SHRS®! , PHWRP HR P\ 1UHQGY KHH , KDYH EHHQIQ KLY 7KHSURIWP V', KDYH SDMASDWG LQ DUH DIVMUVFKRRO
SIRIWDP MCHHDERXWIWDGH  7KHWMI KDYHDZD VEHQ | qRriwmp vV \WH H SBRUHY SIRIWDP  DQGP DQ. VXP P HU
IUHQAD WZ DBV XV DQG KHSHG Z KHCHYHUWHUWH Z DV D FDP SV 6RPHR P\ IDYRUW H SHUHGQFHYV DV <3 DUH
SUREGP , DOR GDUHG DERXWVWMIQIV , GEQYWCORZ H DMMG Z KHQ Z H YIMWMG GLIHHQNSOFHY DWH SBUHY DQG
VXFKDVHHI EMMVDQG48(67 DE<3 SQGIDD  © pplQ) QHZ JRDY DAKH DIWMUVRKRRCBIRIWDP  $<3 KDV
HYHQ WRXJK KLV IV D EMRI| \RSIE , \KIQN$ Q/RQY P XIIQV KHSHGP HJURZ B\ P DNQJ PHW CHZ WIQIV DG
DUH SUHWY J RRG HP SRZHUQJ P HIQALIHHQOAZ D\ V 6 RP HP HP RUHV \KDW

+ HWHDUHVRP HIXQP HP RUIHV , KDGDWb <3 $VWKH DU KDYH UHDE VXN RXWR P H LV Z KHQ, Z DV DWIXP P HU
VHFKRRGBURIWDP  Z H Z HUH VSN J URXSV DQG P DGH HWAV FDP SIQJWGH EHRUHFRYIG KIWDQG, Z DV DODEH

RAVRI VHYHIDCP DMUDY 0\ IDYRXUMM SURJWDP Z DV ( YHYERG ZDVZ W IUHQGV ILRP H\WHUVFKRROKRP H RU
([ S®HY / DWYHDU, Z HOAR VHYHIDGSOFHV IQ DQGCHDU oz KHUH 7 KHUH Z DV D YHY QEH DQG FKHHUXONG \KDW
( &P RORQ 6 RP HRI WHWH SOFHV Z HH WH 6 \BIQBA $ ZDVE\ KIP VHD KH FDP H XS R P H DQG DVNHG P H\R EH

0 l@HU/ IEDY DQGWH 2 @ 6 SLIKHWE) DRRY DW FMV - JuHQGy @ H JRWFBVH \WURXI KRXVWKH FDP S DQG WHD®
( &P RQORQO DO$ CRWHUP HP RN, KDYH IV ZKHQ GXWQJ WH :  KHSHG P HWR EH P RUH FRQIGHQNQ SXEGF %HRWM, ZDV

VAU FDP S \BBIQWKRZ WIV\ HDU , ZDVZKIMIY ZKIB (D@ \WK) TXIHWDQG VFDUHG VR VSHDN P\ P 10G EXWIRZ |

VRP HERG BFKIQGP HWUHZ D IDVWDRRWRH URRP 2| UHD@ HG WDVW/RP HIP HV RWHUSHRS®! DUHQVWR VFDLY
FRXUH \WH IDWZ DVQWIHDO $<3 KDVKHSHGP HP DNHBW R QHZ 1UHQGV DQG, DP
, WIN$<3 VD IXQSWRIWP DQG, KDYHKDGDJUWHDWIP H: vy KDSS) DQG WWDQN XA RUWDW, Q FRFGMRQ , Z RX@
KHH VR IDU 7 KDQN\ RX |RUQAMQQ)] O\H R \WDQN DOKH $<3 WBII DQG 1UHQGV IRUKHSIQ) P H

WURXI KRXWP \ \IP H KHUH DV < 3

* RRG DIWUORRQ @AHV DQG JHO®P HQ , G OH \R I
\WDQOND@R \ RX IRUFRP 1Q) \RGD\ ,W DQKRCQRXU\R EH
DE®! \R \ABIQG KHUH DQG EH WH RQH UHDAQ) \KLY
VSHHK , Z RX@ O\H R H SUHW P\ JUDWYGH \R \KH
$<3 B DQG YREQMHY \KDVWKDYH VKDSHG P H IQR
\WH IIQH\ RXQJ P DQ, DP DWKLV YHI P RP HQW) URP
\KH IXQWIQIV Z HYH GRGH VXFK DV VZ IP P IQJ DQG
JRQI RXWRUIEH FUHDP  \R KHSIQ) P H JHWD IIWMDIG
CEHQVH \WDVZ QEHQH WP H J WHDW® 1O \WH FRP Q)
IXUUH , \WICN Z KDW Z DQAR VD IV \KDWP YHU
\KDQNIXOR EH D SDWR WKLY ®YIQ) FRP P XQW \KDW/
EHHQ EXIONDURXQG P HDQG, KRSH , FDQ H SHUHQFH
\KHVH IR RXV P RP HON RQH OVWIP H EHRUH , KDYH \R
GDYH $JDIQ \WDQON\ RX DQIRUFRP [Q) DQG SBDWH
HQR \WH UAWWR \ RXUGD,
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2 XU SURIWDP \ HDUBRNHG D QW8I EMELIHUHQAZ MY UHI DUBY VR Z KHUH Z H Z HUH IXQQIQ) RXU& 2 / 6 SIRIWDPV : HZ HHQRW
DE®I\R XQIOWH J\ P VR RXUVFKRRY @HXVXDOGH R &29,"  UMUEMRYY ,QMMDG ZH SDUGHIHGZ W FRP P XQW

G0 XHV WURXI KRXWL RWHDWY GP RQRQ + DILVICH & RP P XQW/ HDIXH %DQQHP DQ&RP P XQW/ HDIXH + RP HAMDGHU

&RP P XQW/ HDIXH DQG+ LJIKOQGV &RP P XQW/ HDIXH ) RUVRP HRI \WH SURIUDP V Z H Z RX@ P HHVWKH FKICUHQ DVWH | UIRQAR
\WHUVFKRRODQG Z DI DV D JURXS \R WH FRP P XQW GDIXH 7KLY HIP [QDWG D \WDQVSRUBMRQ EDUIHUZ KIFK KHSHG D BWR RXU
IDP L0V : H Z HUH DEGI R NHHS RXUSURILDP P 1Q) VRP HZ KDWORUP D MY UHVSHPVWR IXQQIQ) \WH VDP H @H WN@Y DQG VHO HAMHP
GMWRQVDVZHAGEHRWMH + DVIQ) \WHVH O HUVSDFHV DOR DARZ HG XV \R SO\ VRP HR \WH VDP HIDP HVZH SO\ IQWWH J\ P V

7 KH DELOW \R XVH \KHVH | DFLOWMAV J DYH XV \WH RSSRUMQIY VR VXSSRWP RUH FKIGUHQ WY \ HDUZ KIEK Z H DUH H WHP HO JUIDWIXO
IRU: HZ DOAR WDQN \WHVH FRP P XQW GDJI XHV IRUDGRZ IQ) XV IQR \WHUVSDRHV Z KHQ Z H GHHGHG WP RAW

t P o 9qRAT o eg

7KW\ HDU WH 6 \R@LY & KDUMIE®I) RXQEDMRQ J UDFIRXVD IXQGHG RXURUDQ] DMRQDEWDQGQHZ 3 DWHQIHU9 DQ IRURXU
SURIWDP V' 7KLY JDYH RXURLI DQI] DUMRQ \WH DELOW R WDQVSRINRXURKLE@IHQ RQ DGYHQMUHY \KURXI KRXVWKH AW KHSHG HOKDGQRH RXU
SURJUDP V DQG WH JRD® Rl RXURU DQ DIRQ Z KIBI DOR HOKDQAQ) WH @HV R RXUURKIGUHQ ' XH\WR\WH&2 9,  SDOEPIF ZH
Z HUH QRWDE®I R LXQ RXUSURIUDP P 1QJ 1Q RXUSDWGHUHG VEKRROLI\ P CDVIXP V WHUHRUH WLV \ HDURXUSURIUDP P 1QJ Z DV UDQ RXW
R YDURXV FRP P XQW FHQWHV DURXQG \WH 1 RWHDWY GP RQIBRQ DUHD 7 K1V FDXVHG D UHGXPURQ 1O RXUUHI MADMRQ QXP EHLY DV RXU
FKIGUHQ KDG \R J HVWDQVSRWMG IURP VFKRROR \WH GHWVLI QDWG SUIRIUDP @FDWRQ +DYIQ) WH 3 DWHQIHU9 DQ RXUMBAT Z HAH
DE®! R SIEN XS RXUSDWMFLSDQN DIVMUVAKRRODQG WDQVSRWYKHP \R\KH SURTIDP GFDIRQ Z KIFK FRQGHPMG RXURL DQI] DURQ R RXU
IDP L0V IQFUHDVHG UHI MDIRQ  DQG DAGHWHG WDQVSRUBMRQ EDWIHY 2 GHH DP S®I Rl KRZ \KIY EDUIHUZ DV DGAHWHG Z DV Z W
RCH R RXUDI\MUVAKRROSURI WDP V' 7 KHUH Z HUH RUD LICD@ 1LYH SDIMIFISDQWV Z KR UHI MMUHG DQG Z HUH DE®!I R EH WDQVSRIMG

KRZ HYHU RQFH Z H UHFHLYHG WH YDQ  RXUUHI DDIRQ QXP EHLY P RUH \KDQ GRXE®IG DV Z H KDG D JURXS R \KMILWHQ FKIGIUHQ DV
RSSRVHG \R \WH RUWICDALYH :  H Z DQAR \KDQN WH 6 \RGLY & KDUMIE®!) RXQEDWRQ IRUSIRYIAQ) $<3 Z W \WH DELOW IR FRQIOXH RXU
@H WNQ SURIWDP P 1Q) \R RXUSDMASDON DQG IRUIIMQ) RXUSDMALSDON \WH RSSRUIMQW R H SHUHQFH EUDQG QHZ 1IHG WSV
DURXQG \KH AW
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$<3 YROXQMY

\ RX FRQWQXH \R DP D} H DQG GH@J KWKV Z I \ RXUJ HOHIRVIW NLQGOHW DQG
FRP SDWIRQ : H DWH HYHUVR JUDW XO RUWH P SDFVWDW RX KDYH RQ RXUFKLEBUHQ

YRXQWHY FROMEXWG D \VRVECRI
YRXQWHUKRXWY 1O 1O WH
IRQRZ 1QJ SRVIMRQV

&KI@' HYHRSP HOA& RRUGIODRU
$ WIWVEQW
+RP HZ RIN + HS 0 HORWY/
%RDUG 0 HP EHY/
3WDPWEXP 6 \XGHOW
6SUQ]  6XP P HUYHDN $ WIMEQW

6 SHFLDQ| YHQOWS WIMEQW ) DP LO

VP4 ) Da

D LFN 2 11 3D DQG
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2 02 AREHU $<3 KDGIY W $QQXDO0
*52: &%$6( IXQADVHU: HZHH IJUDMXOR RGFH
DJDIQ EH VSRORHGE\ - HWH . XSICD FR RZ GHUR)
& HOND6 RAIDGF DAIRU* 52 : &$6 ( . HKDG
D IXQ IIEIG QI KWZ W GXHID) SIDCRV D P DILEIDQ
DQG P XFK P RUH DVWIMH O DFOUHQ* DB * XHW
Z HH HOFRXADJHG\R EIGRQRYHU  IGIQADXPURQ
P \/ DQG SXUFKDVH WENHW IRUWH ) @LUS LUUDI G
Z KHUH \WH Z LOQHUUHFHLYHG \® R URXQG WS WANHW \R
7XVFRQ $Ul RQD &RP HADQ' RCRYDQ: RUNXQDBQ
Z W IRUP HUQHZ V DQFKRU* UDKDP 1 HOQAGD
IDQBVIE NRE KRAD \WH HYHQQ) $ +8* ( \KDQN
\ RX\R - HWVH GRQRY 1UHQGY DQG VXSSRUMLY \KDW
FDP H\R VKDUH IQ\WWH YMRQR! $<3  7KH SURFHHGV
WDIVHG |RURXURL DQI] DIRQ Z HUH MVWARYHU

ZKIFK ZDVDQ$<3 UHFRG

6DYH WKH GDWH
*52:&$6( )XQGUDL
2FWREHU WK

nEeeb$d 0606 T & poe & e
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$EHWD* DP 1Q) / ITXRU DQG & DQQDELY $* / &

&RP P XQW ,QUDIYHV 3 IRIWDP  &,3

&RP P XQW ,QvHWR HOA2 SHIDUQY * DOVE,2 *

( CRQDQG3QQ) RRM ) RXQEDMRQ DW GP ROMQ &RP P XQW ) RXQEDMRQ ( &)
( GP RQRQ&RP P XQW) RXQERQ ( &)

& HONDOE RADGF DO

) DP I® DQG &RP P XQW 6 XSSRYS HVFHV ) &6 6
. 16V8S) RQN

&IWR ( GP RORQ/ HVXUH $ FFHW 3 IRIWDP

5($/7256S &RP P XQW) RXQEDMRQ

5RMY &GE R ( GP RQRQ1 RUKHDWV

6 WL &KDUMIE®! ) RXQEDIRQ

9 DURXV GRCDMRQV IURP \KH FRP P XQW ERDUG DQG M|

M@J 6 FKRRY
$E GP HQMY
$QH) MWIHDG ( ®P HQMY
YOQHP DQ( GP HAM
YdHDFRQ + HIKW (| GP HOMY
) IDVHU( OP HQB
+ RP HVAMDGHU( BP HQ
YRU HQN GP HQmY
+ LJKOQGV (| G HQMY
. WUNCHW ( OP HQBWY
6 L\VRQ ( BP HQEY
6 WY/RCQDYHQMUH ( BP HQMWY
3DURHUQ] $IHQFIHV  &RP P XQIW 3 DURHWKISY 6 W- HIRP H ( ®P HQBWY
( GP RORQ3XEWF/ IEWDY $EERMAIHG 3HQQ 0 F. HH%DQK
5 XQ&B! + HDGK & HOQMU 3UP DU &DUH 1 H& RUN
7KH/ HDLQIQJ & HQMH
7KH&IW R ( GP RORQ
&$5( (56 7KH1H W HCHDIRQ
7KH &DQERWD 6 RAHW R ( GP RQRQ

3&/ &ROMKRIRO
- H/RYH' D
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