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&RQOQVROLGDWLRQ DQG 6\
SUHSDUDWLRQ IRU )XWX

: KHRQUHGRAQ] RQ , OP RFHDIDQ

UP L.QGHGR KRZ \Z IV® VIP H SDWHV 7KH\ HDUZ DV
DSHURGR FRORICDARQIRU6$96 DVZ HIRFX\HG
RQWAHQIWHQQ) RXURLI DQAVDRCDO RXQEDARQ/
DFLRWNH ADWILE DUHDV 9L@HQ) RQ UHFHQM HDWY
R LQQRYDARY Z H FRQAQXHG VR LQMIUDM QHZ

P RGHYR VHYFH GHOYHY  HQKDGAQ) RUGILVEO
FDSDELMAV Z KLGB! P DLIOMLQQ) RXUFRP P VP HQAVR
SHURQ FHQAHG DSSURDFKHV

6$96 SM\ HG D SLYRIDOUR® LQ DGP LAMAMUIQ) \HYHIDO
VLI QU LFDQMN XQAQ) WMHDP V LGFOXAQ) WKH + HDOK
CHTXDDMHV) XQG VKH &RP P XQW , QrHWR HQW/

) XQG DQG VKH + RXAVHKRTS 6XSSRUIN XQG

B6RALDOS DOH KDV EHFRP H LFUHDMQI® FHQADOR RXU
ZRN SDUAFX@UD LQ | RWAUQ) FRQGHPARQY EHVE HHQ
SUYDM VHVRURUDQMVDARYY VKH YROQBU VHRVRU
DQG GFDOFRP P XQUHY ,Q UFRIQURQ R I

JURZ Q) SURUW D GHAFDMG SRWKDVEHHQ
FUHDWAG DQG HWIEQKHG VR GUYH WLV Z RIN | RIZ DUG
7KLV UR® Z LOEXLAE XSRQ LAMDAYHY XGFKHG VKLY

\ HDU \IXFK DV WMH \IXFRHW XOLQDXI XUDOBRXVKHQG
9RQMHUSZ DBV

2 XULQYROYHP HOMQ VIH FR SURGXPRQ R \VKH
BRXVKHQG &IW 9IMRQ KDV EHHQ D VLIQU LFDQW

P LBMRQH 6$96 LV SURXG VIR FRQMEX\M VR ViKH
GHYHBRSP HQADQG \KDUHG RZ GHUKLS R VKLY YIMRQ
$WQQ WH IJRDWYR SDUWZHURUIDQVDARQY Z VK VKH
SURIMHVR GFDOHMGHNV LY HWHQADOVR GUYLQ]
SURSHUW DQG RSSRUXQW VIKURXI KRXWBRXMHQG

7KHVRSIFVR ' HYROMRQ DQG/ RFDO RYHUQP HQW
SHRUDQMMRQ /* 5 JDICHG FROMGHIDE®!

P RP HQMP GXUQ) VWH\ HDU FRGAGQ) Z [V VIKH
DQURXQPHP HOAR 1+6 ( Q@QG VP HUHUZ IV iKH

* HSDUWRP HOAR + HDWIK DQG 6RADOSDUH  7KHVH
GHYHIRSP HQA \L QDOVKEWRBQADOX WP FKDQIH LQ
WWH\ HDW/DKHDG  EUQILQ) Z IV VKHP DGHIUHH R
XQFHYBIQN DQG XQBUHAFVZELOW

) RUSROQEU  &RP P XQW ) DK DQG 6RFLDO
(QMSBUWH 98&) 6( RUIDQVDARYY ViH HYROLQ]
SRIF\ @QGVFDSH DQG KU WQ) SRIMFDOWKPMUHY
SUHVHQOARKDIBIQIHVVR R VAP SOIQQQ) DQG
KWILQDEL@MN  7KHH LV D JURZ 1Q) FRQFHLQ VKDW
VKROMWMP  QRQ UHFXUIQ) 1 XQAQ) RSSRUXQUIHV
PD EHRP HWHGQRP SRMQADD XQEHP LQQ) WH
\VHRVRRUV DELOW VR GHOYHUFRQUMMQADQG LP SDRWXO
\HUFHV

- LV \IXFK D KFPHWIXO\ HDU' LY LP SRVBQMR
UHFRIQ\H WH GHAFDARQ DQG FROMEXVRQVR WWH
6$96 Wil | DQG YROQMHY 7KHUFRP P VP HQAVR

| RWMUIQ) D CRQ NKGIHP HQEO FDUQ) LQFOMYH DQG
FREDERIDAYH FXOXUH LVVIKH FRIGHIWRGH R RXU
\KFFHW , DP GHHSO® SUMGBUHG VR EH SDUAR \XFK D
UHP DUNDE®! RUDQVDARQ

$QKRQ 4 XIQQ
&KLHI ([ HEXWWYH 211 LFHU
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98)6( &DSDFLW\

%XLOGLQJ

$VD &RXGAO RUIRXQMBY 6HUMFHV MIV6$96: URB
VR VKSSRUV SLRP RV DQG UHSUHVHQAWIKH 9 RO/
6HPVIRU © H \XSSRUARXUP HP EHUKLS R 98) 6(
RUDQMMRYY SLRMAQ) RQH VIR RQH FDSDAW
EXLQHQ) IXLGDQRH DQG VKSSRW

7KLV UHH WXSSRUMY R | HHG VR RUDQVDARQY YLD
HP DLO SKRQH  7HDP VRULQ SHURQ P HMQIVDQG LV
GMIQHG VR VXSSRUAMKH Z LGH IDQIH R 9 ROQUBL
&RP P XQW ) DIVIK DQG 6RALDO] QAMSUM
RUDQVDARQYZ H HQIDIH Z VK VKURXIKRXAKHLU

NRXLQH DQG JURZ VK

Q 6596 SIRIGHG  \XSSRUMHWRQVVR
WP HP EHY Z MK VKHP HV FRYHUQ) ) XQAQJ
6HWAQJ 8S  3DUATHIKLSY ' LIWVODQG * RYHULDGFH
R VKH JURXSV Z H \KSSRUMG Z HH HWEEQKHG
*RXSV DG ZHHQHZ DQG HP HULQJ JURXSVRU
Z HIH UHTXHVV | RUVKSSRUM RP LOAMGXDY
EXMQHWHV DQG RAHURI DQMMMRQY

« ([DPS®VR VKH VKSSRUAGHDYHHG LOFOGH

«  BXSSRUAQ) QHZ RUDQMVDARQVZ IV LHIADARQY
VR ViKH &KDUW &RP P WIRQ | RUFKDUMHV RU
&RP SDQHV+RX\VH | RU&, &V

« 3WRVAQI IXIGDFH VR KHS RUDQVDWRQY GHAGH
RQ P RUKXLVIZE®! AKPXH

« * RRGJRYHUDGH LOFOEQ) VRSIFV\XFK DV
LHDWG 7UMMHVRU' LLHAVRY SD\ P HONV R
7UMMHY  3RTFLHY DQG 3URFHEXUHV

«  BLICBRWAQ) VR LHBIYDQARIDQMDAWRQYLH &FDO
DXVKRUW ( FRQRP LF ' HYHARSP HQAT HDP
/ DXQFKSDG H LMAQ) RLIDQAVDWRQY DQG KHDWIK

o ) XQAQ) IXEQHH LFXAQ) IIMHZ 1Q)
DSSTFDARYY

e &RQUHPQ) RUDQMRQY Z WK UHBYDQAWDP V
LQ GFDODXWRUW  KHDOK DQG RIMHUGHVE RNV

«  BXSSRYAQ) 6RAKHOG' UK DQG $ERKROWDP
Z WK GHIYHUQ) GXJ  DFRKROHARYHY JUDQW
SURFHW/

,Q DEAVIRQ VR JHQHIDOWSSRUADQG JXIGDGFH ZH
SURYLIGH D | UHH 7 DLARHG ) XQAQJ 6HDURK: VR WKLLG
VHRAVRURUDQMDARQY DSSOLQ) | RUIXQAQ) | RUWH
I LIXAMP H RUGRNQJ VR GHIYHUGQHZ SUIRMHRW RU
VHUMEHV ,\WDOR \KXSSRUV RUDQVDARQY MDAKDYH
EHHO XQUXFPHW XOL.Q VHRXUQ) 1XQAQ) DQG DLH
VHHNQ) DOMLDAWYHY © H XVH RXUH SHUAWH
LQGVAN FROBPW  DQG WEVFUSVIRQY VIR RQOGH JUDQW
VHOMEHV VR \RXUPH SRAQADO! XQAQ) RSSRUMQUHY

Q 6$96 FRP SOMAG  7DLARHG ) XQAQJ
BHDUFKHV 7 KH DP RXQA UHTXHWAG LQ VIKH HDUFKHV
VRVIDIBG ... WL IRP ...  XSWR
DQG  SRWQADOIWDQWVIXQGVZ HH
\RXUFHG | RURXUP HP EHLY 3URWHPWDQG LXQQQ)
FRUWZ HUH VIKH P RUAFRP P RQD UHTXHWAG HDUFK
|RQGRZ HG E\ \DDUHV FDSMZODQG FRH

) IRP -DQ 0 DU 6$96 Z HIH VKH GHIYHY SDUQHUIRU
06( +HDOK , QHTXDOAHVO LFIRILDQNVR XS \R ...
| RURUDQMDARYVIQ6RXVMHQG ~ DSSQEDAWRQVZ HH

HLZHGDG  JUDQWVDZ DEHG VRIDAY) ...
. H 6\DW
« 2YWU PHPEHWVR 6$96

$ FRP ELQHG QIWVIDOUHDFK R RYHU

SHRS®! DFLRW RXUVRALDOP HAD STWRWP V

DQG P DLAQ) QW

o OHAWIKH) XQEHUHYHON KHTS WL\ HDU
ZIMK  SWHQEDQRHV

. VXSSRUMHWIRQY GHOYHHG VR GRFDO
RUDQVDARYY

e 7DRHG) XQAQ) 6HDUFKHV \RXUAQ]
SRMIQADOI XQAQ) RSSRUXQVIHV

. P H-AQJV DIMAQEHG VR LHSUMVHOADQG
SUIRP RMWH \HAVRU \RIDQ)  KRXWY/

e BRXMHQG RUDJ\VDARQY DSSTHG | RUO 6(

+ HDOK , GHTXDOW P IFIRIDQNDQG ~ ZHH

D7 DUGEHG | XQAQ) VRAKY) ...



7UDLQLQJ

6$96 DUH SURXG VR FRAQXH VR SURYLGH DQ HQALHO
| UHH WDLQQ) DQG HYHQW SWRILDP P H VR KHS
GHYH®RS WA EXIAB UIMMOHQFH DQG HP SRz HU
RUDQVDARQY VR EH VKHUEHWV ,Q ZH
GHHHG  HYHOWVFRYHUQ) 7WDIQQ)
(QDHPHON  1HVERNQ $Z DIHQHWDQG
3IRPRARY  DQGOHHWMH)XQGHU  IRPDW
$FURWWKH \ HDU VKHH Z HH RYHU

DWAQEDHV

7KH SIRILP P HR HYHQW LV FR GHMIQHG Z VK ikH
VHRVRU Z IV LOWIKW LOR VKH QGHHOVR GFDO
RUDQVDARQY EHQ) SUIRGXFHG I UIRP D 7WDIQQ)
1HHOVEXUH  DQG ALHPWFRQYHUDARQY VIKLRXIK
DSSIR IPDMO  RQH VR RQH WKSSRUMHWRQY
Z i RUDQVDARQY HDFK \ HDU

$EHYHQN GHDYHIHG RYHUVKH SDWA HDUZ HIH Z HD
UHFHYHG E\ DMAQGHHV SDUEXDUWD VKH WDLQQ]
VHWMRQY Z KIFK UHPHLYHG DQ DYHIDIH R WY

(YHQWY 1HW

. H 6w

. R VDLQIQ) DAVQGEHHY \VDLG WDAWKH
FRXUHVZ HH Z HOWAKPWUHG DQG R D KLIK
WDQEDLG

. R VDLQIQ) DMAQEHHY \DLG WDFKLQ)

P HWRGVZ HH DSSURSUDM

. R VDLQIQ) DMAQGEHHY VLG ViKH FRXUH

Z DVF®DUDQG XQGHUIWIDQEDE®!



6XSSRUWHG

OROXQWHHULQJ

7KH 6XSSRUMG 9 ROQMHIQ) 3LRMHAW | XQGHG E\ WKH
%4J / RMAY &RP P XQW ) XQG WXSSRUV SHRS®1 Z KR
KDYH H. SHUHQRHG P HQMPOLADKHDOK LO/R
YROQMHUQ) 7KHDIP LVVR SURYLGH RQH VR RQH
\XSSRUMR LGPUHDVH FRQI LGHQPH DQG LHGXFH
DROMRQ KHG LGHOAI\ W@ DG H SHIHGFH DQG
P DK LQAYLGXDY VR \KVIZE®! YROQIHIQ) LIRDV

© HRIHUEVM] H YROQMHUQ) GD VIR WRH XQUKUH
RUXQDE®! VR FRP P MHIX@WD \WVDJUHDAZ D, \R
11QG R YROQAMHUIQ] LV UIKW RUVIKHP

$BRQUMCH XSSRIWOQR YRXQMHUQ ZHRIHUD
P RQMO FRIHH JURXS 2 D\DIH \SDFH VR FKDW P HHW

QHZ SHRS®! DQG\KDWHIQR : H KR UHIX@UKRW
Z RINKRSV VR EXL@B FRQI LGHQRH JDQQHZ WWaQY DQG
LP SURYH P HQ/OZ HTEEH.QJ VIKURXIK FUHDWMW
6RADOLOMIDPURQ Z Vi RAHY RQ WWH SLRPWKHSV
SHRS®! | HHOSDUAR \RP HVWHLQ) DQG FRQGHAMG VR
WHUFRP P XQW 9ROQAMHIQ) UHP DLQVD YDOTE®
SDMZ D\ LQ/R HP SR P HQM RUSDUWAFLSDQV WKRXIK
CRAH HQG JRDOI RUP RWV 7 KURXIK VIKHU

LQYROYHP HOW LQAYLGXDY GHYHERS SUDPAFDOWN.GY
ERRWFRQ LGHQRFH  DQG JDIQ P HDQLQ) XOUH HHQFHY
$SVDIHKIV  LQAYIGDW I HWHDG. VR VHHN

HP SR P HON Z M \KFFHW X@ P RYIQ) LOR SDIG
ZRN

1, GRNIRZ DG VR Z DNQJ XS RQWH GV, DP
YROQMHUQ) WKHSVP H QR REXVRQP\

CHIDAWYH VWRXIKW: 6XSSRUWMG 9 RXQMHU

PRIQMHIQ) KHSVLQDONQGVR JRRGZ D\ V-
P HMQ QHZ SHRS®! | HHIQ) SDUWAR

\RP HMIQJ)  DQG IMKH®VP H P DIQMILQ JRRG
P HQROKHDOK:  6XSSRUMG 9 ROQAMHU

. H VbW

SHRS®B! VKSSRUMG LOR YROQMHIQ)
DQG RUMJQBRWAMG VIR RIMHUVHYLFHY
FRIIHH JURXSVKHEG SOV: DOl 7D
VHAVMRQY DQG %-DFK +XWED, V
Z HEHQI DQG FRQ LCHIFH ERRWMQ]
Z RONKRSV2 &UHDAYH Z UM $UNV 6RAMHQG
0XVHXP 7RXW/ <RID I RUIRRG P HQBOKHDOK
DQG' WP DI RU&RQ LGHFH
YAVM] H VIDWHUVAVMRQY2 QMAUSLENQ)
JOUEHQAQ] NQWAQJ HYHQADQG FDWAUQ)
e 3HRSG! Z KR XVHG VKH \HUYLFH | HOV
YROQMHUQ) KDG KHSHG VR LP SUIRYH WWHU
P HQAOZ HEHQ) H SHUHQFHG DQ
LCPUHDVH LQ FRQI LGHQRH | HOWKHU
DROARQ KDG GHRUHDVHG



ORXWKHQG 9ROXQWHHU

7KH 9 ROQIMHU+ XE FROAQXHVVR JR 1 URP HQIVIK VR
VAHQIVK Z [V DQ LOFUHDVH LQ ERVK YROQMHLY DQG
RUDQMMRQVMIGHG XS Q- DQXDU -XAWK
+DUS UHILHG DQG Z DVUHS@FHG B\ . HD . HQQHG
ZKREUQIVP DQ \ HDWR H SHUHQRH LQ VKH FKDUW
VHRAVRUDQG Z RINQJ Z VK YROQAMHY . HID NRQHG
GXUQ) RH R VIKH GHSDWR HOAWV EXMHMASHURGY DG
FROAQXHVVR EH LOWKP HQBOLQ EXLAHQ)
UHDMRQWKLSV'Z [V, 6596 RUDQVDAROP HP EHLY/
+HUI LW HZ P RQMVMYZ D IHARWG QP EHUR QHZ

YROQAMHY DQG HQTXLUHY

2 XUTXDUMUD 9ROQMHUER REDRU) RXP V
FRQAQXH VR SURYLGH D YDODE®! \SDFH | RUFR
RUELCD/RY/ VR \KDUH EHVASUDRAEHY DQG AVEXW
YROQAMHUH SHUHQFHV

* H DOR KRWMG RXUI LUIKBRXVKHQG 9 RXQMHU) DLULQ
1RYHP EHU ZKHHZHKDGRYHU WA \KRZ FDUQ)
DWQHR ROV DYDLDEG! DD LFOEQ)

DGP LQWADWYH ROV | XQADIMQ) VIV \KSSRUAQ)

VHUYEH GHOYHY  Z HEEH.Q) \WSSRUADQG KDQGVRQ

KHS

7KH SLRPWKDV DVMQGHG YDURXY HYHQWV LGFOAQ)
BRXVHQG 35, ( DQG FROAQXHV VR FRADER DM Z VK
@FDORLI DQMARQY VR LQFUHDVH DQG GYHUMI
YROQMHUIQ) RSSRUXQWHY

7KH JRDOUHP DLIQV VR FRQGHPASDWIRQDWM YROQAHLY/
Z MK VIKH RUDQAVDARQY WWDAWQHHG VKHP P RW

" 6$96 9RXQWHU+ XE KDV EHHQ DQ LQYDOTED!
SDUZHUVR 7V LWV FROUMAMQ/D

FRQGHPQ) XV Z LWIK SDWMRCDM DQG GHAFDMG
YROQAMHWY/ Z KR KHS EUQ] RXUFRP P XQW

SIRHFW\VR @ H  7KHUMXSSRUAP DNHV D ULHDO
Gl HHQFH LQ RXUGH | HIHQASURMHRW HYHU
G u

“ 7KHUW®I | DWH | UHQED DQG DWH DZ D\ VHDIH,
VR KHE XV1Q SURP RAQI RXUURBN RQ\RADO
SOWRP VDQG QHZ VBMWWLY : HDHOFN R
KDYH VKHUVXSSROAMGRFD®D 1

2] 6LP VHN?Z 7AWV LNV

. H VbW

. QHZ RSSRUNQVIHVIURP RUDQMMRYY
. SHRS®! LHILWMUHG RQ RXUP DAQ) @MWV
e YROQMHUQ RSSRUMQWHV\KDUHG SHU

Z HHN YLD \RALDOFKDQHY



&RPPXQLW\ ,QYHVWPHQW %

7KWV\ HOUKDV EHHQ D SHUIRG R FRQACXHG JURZ IK

DQG WWHQIVKHQLQ) | RUKH &RP P XQW , QYHWR HQW
YROG &% : HIHHOSUYLBUHG VIR \KSSRUMKH

9ROQEU &RP P XQW ) DIVK RUBRALDO{ QAALSUNH
98) 6( VHAVRULQ 6RXVKHQG DQG VR EH D SDUAR \WKH
LQVSLUQ) Z RINKDSSHQQI DARRWWKH AW ,Q

Z HLQMHWHG RYHU.. LR WWH FRP P XQW
WURIK  VILJHWG LOYHWR HQV \XSSRUAQJ D
ZICHWQHR [P SDPWXOSURHAW DQG LQUDANHY $V
D UMMGHQWV ®1G ERDUG RXUP WRQ UHP DIQVI REX\VHG
RQLP SURYLQJ ViH KHDOK, DQG Z HEEHQ) R
BRAKHQG VUMGHQV LV | XQBVVKSSTHG B\
SDUZHWY VKK DV BRXVMHQG RQ 6HD &IW &RXQFLO ZH
Z RIN VR HQWUH WWDAHYHY LOYHWR HOAFRQMEX\MAV
VR EXLGELQ) VIUYLQ) DQG UMMIHQAFRP P XQWHV : H
VENH JU-DASUGH LQZ RINQI FBRHD Z WK FRP P XQW
RUDQMMRY/ GDQQ) IRP WHP  DQG XSSRUAQ)
WKH | DQIDWAE Z RIN GRQH DFIRW\WKH AW 7KW\ HDU
RXUFRGPIYH H | RUWW KDYH KHSHG FUHDWA SRUMIYH
FKDQIH DQG RSHQHG XS RSSRUMQWAHV VIKDAMP SURYH
WWH TXDDW R @ H | RUBRXVIHQGY UMGHQNV 7KH
UHDMRQKLSV Z H FROAQXH VIR EXLAE Z [V GRFDQJLRXSV
DUH FHQADOVR RXUZ RIN- DQG Z H FRQAQXH VR EH
LOSUHGE. VMH HGHUI\  FRP P LV HQADQG FUHDAMW
R VIKRVH Z H \KSSRW/

5H GPAQ) RQVKLY\ HDU VIKH ERDLG H VWQGV LW
GHHSHWWKDQNV VR DIDRXUSDYZHY WIN-KREHY
DQG FRP P XQW P HP EHWY <RXUXQZ DYHUQ) \KSSRW
DQG FREDERIDARQ DARZ. XVVRR GUYH P HDQQJI XO
FKDQIH LQ 6RXVMHQG : H DUH H FVKG VR EXLQB RQ KLY
\ HDU V\XFPHWHV DQG BRN | RZ DUG VR DQRHU\ HDU
R P SDPWXOZ RIN FRQAQXLQ) RXUVKDUIHG P MRQ VR
HONYDWM H KHDIK DQG Z HEEHQ) R 6RAMHG V
UMGHQNV $VDZ DV ZH Z LAOFRQAQXH VR P DNHD
QLI HHFH VRIHKHG  LOYHAQ) LQ RXUFRP P XQW
\XSSRUAQ) W ILRZ VK DQG HQXUQ) VKDWERXMHG
UHP DLQVD YLEWDQW LQFOMYH DQG SURSHURXY SOFH
VR @QH

. H 6DV
« 0 7KH&RP P XQW ,Q/HWR HQNV
YRDUG D7 DLEHG D VROR ... R
RUDQVDARYY
o )URP ViH &RP P XQW ,QYHWR HOW) XQG
Z DVDZ DLGHG VR
RUDQVOMRYY
o )WRP WWH &HBEWDM 7RIHKHU) XQG
Z DVDZ DEHG VR
RUDQVDARYY

* 7KH ERDUG FRQAQXHV VR EH DP D HG DAWKH
QXP EHUDQG TXDOW R YROQ/MY
RUDQVDARYYZ RNQJ IQWIVAW 0DQ R
WHH RIDQVDARQ/FDUY RQ SLRYIAQ) JUHDY
UHVX@V | RUVKH FRP P XQW Z LWKRXW DQ DUH

* H DUH GHQIKVG Z KHQHYHUZ H DUH DE®H
VKURXIK LQYHWR HOA VIR HFRXUDIH VIKH

Z RQGHUXOZ RIN VKDALY VEN.Q) SOFH : H DOF
KDYH WH SUMIGUH R P H-QJ VWHWH DP D) LY
LQAVIGXDYDQG VRP HR WWH SHRS®! Z KRH
QHVWHUZ RINWDQU RP V

BRXMHQG KDV\R P DQ. GRYLQ)  FDUQ) SHRS®!
\HOBMO Z RNQ) VR P DNH ViKH @YHV R
UHMGHONVR VKLY AW EHWWMIUDQG Z H DANKH
ERDUG Z LOFRQAQXH VIR VXSSRUMMHP VIKURXJK

LOYHWIP HQADVP XFK DVZ H FDQ

ONH5RIH  &RP P XQW ,QvHWR HOAGDLG




6RXWKHQG (PHUJHQF\ )X

BRXVHQG (P HIHGR ) XQG FROAXHV VR VKSSRUAUHMGHQNV DRLRW
BRXVMHQG B\ O DUELQ) JUDQW VR GRADOFRP P XQW RUDQVDARQY\R
KHS WRH LQQHHG  7KH I XQG Z DVRUJLQDA VHWS B\ D SDGHOR
@RFDOUHMGHQNV DQG FRP P XQW SDUZHLY GXUQ] VIKH LQUDOWRIHV R
VKH &RYG SDQEHP LF VR VXSSRUWX@HIDE®! SHRS® Z WK, HWHQADO
VAP VDQG HP HUHQR \KSSRW

WV I RFEXV RYHUWH SDVWAM HDUKDV EHHQ WWH AWMEXVIRQ R + RXVHKR®B

BXSSRUN) XQAQ) VR VXSSRUWXEHIDE®! UMGHQV Z WK | RRG DQG
IXHO

. H ) DFW
. JIDQVDZDEHGIQ VRDALY ...

+HDOWK ,QHTXDOLWLHYV

7KH + HDOK , GHTXDDAHV) XQG BIGE\ 6$96 \XSSRUV LQQRYDYH DQG
FREDERUDAYH WADVWAI LHV VIKDADGGEUHW VKH URRAFDXVHV R KHDDK
LQHTXDOAHY SDVAEX@UD Z IMKLQ VKH P RIMGADGYDQMIHG DQG
YX@H.DE®! FRP P XQWHV &RIDERIDARQ Z VK &$96 DQG55$96 LV
GMICHG VR VEFNG! GASDUMAV LQ KHDOMFDUH RXAVFRP HY DRLRW
BRAMHQG SRAKIRG DQG &DWABI 3RQN % DGP LQWMUQ) VWH | XQG
6$96 LVKHSLQJ VIR HOXUH VKDWERFDOSLRWRW GHIYHUP HDQQJII XO
@WAQ) FKDQIH LQ DFFHW/ VR KHDWIKFDUH DQG RYHUD@KHDIK RAVFRP HY

7KH I XQG LV \SHAL LFD@ VLI HWAG VIRZ DUGV JWRXSV| DALQI I QU LFDQW
FKDIBIQIHV GXH VR \RAR HFARGRP LF | DAY JHRIWDSK\ RURIHU
YXQHDELOAHY DRIQQ] Z MK WWH QDARDOSRH - 3/ 86 \WADWAI\
7KLY VADMI\ | REXVHY RQ DAGLHWQ) VKH GHHGVR VKH P RUMGHSUYHG

R VKH SRSXOMRQ Z KLBI DOR FROFHOADAWQ RQNH FQQFDO
SURUIMHV \XFK DVP DWW FDIH P HQMBOKHDOK  FKURQLE
UH\SLLD/RY GMVHDVH DQG HDWD FDQFHUGDIQRWY

CH ) DFPW

DSSTFDARQY SDWHG VUHHAQ) VR SIRILHW | RUILGDOUHYLHZ
e \XFFHW XOSURMHPW UHPHLYHG D VRVEOR ...



) R O N /L N H 8 " &RP 1Q) VIR VKH + XE 1V HWHQADOI RUP \

ZHEHQ p

“ WVLP SRYBQMWR FRP H DQG JHAWDGYLFH DX
VXSSRWZ KHQ, CHHG WU

~, FDOWH +XE TP\ OMPJHP - 2 IMWEHHQL
@ MDYHUIRUP H p

) ROI/ INH 8V 0 HP EHWV

. H 6vibw

« ORHWDQ YIMWVR ) RDI/ INH 8 V+XEV
LQ VKH SDWAK HDU

e 2YHU  UHHUDYKDYH EHHQ UHFHYHG

. 9ROQMHYWCGRIDM  KRXWR WHUWP H
HDFK Z HHN

. R P HP EHW KDYH UHSRUMG DQ LQFUHDVH
LQ FRQ LGHQAH

. \D\ VKHULNRDARQ KDV GHFUHDVHG

. I HHODQLP SIRYHG VHQH R Z HEEHQ)



(ULSOH 7V

2 XU7US®! 7V <R &OEV SIRVIGH Z HHNO VHWIRQV

1Q  VHNGRFDARQY EDHG Z IMLQVIKH . XWDDO 0 LORQ
DQG 9LFVRUD Z DLGVR VKH &IW

7KHFOEVDH IRURKIGHHQDIHG ~ DQGDWH I UHH
VR DADSDUAFLSDOW 7 KH FOEV KQ VIKURXI KRXVWIKH
\ HDU LGFOAQ) VAKRROKRIGD, V

© H SURVLGH DPAMMEHV Z KLFK DUH \SHAL LFD@
GMICHG VR KHS EXLTS FRQ LGHQAH LQ\ RXQ) SHRS®H
SURYLGH RSSRUXQW | RUFRP P XQW DPURQ DQG

LP SURYH Z HEEHQJ

2 XUFOE SIRIWDP P HV LQFOGH HEXFDARDOYIMW VR
WH) LLH / LLH %R0DWDQG 3RIFH 6VIDARQY : HDOR
KR D QP EHUR FOE \HWIRQV VR D\VH DZ DIHGHW
DURXQG IMHV \IXFK DV FRXQW @QHV H SRVIDARQ
QXJ DQG DERKROP MXVH  LOMUGHWWDI HW DQG P XFK
P RH

7KH SIRILDP P HVDOR R 1HUD WDQIH R DPAYMEHV
IURP DUVDQG ADW\SRW GDP D DQG
RSSRUXQVIHV RU\ RXQJ SHRS®H VR VENH SDUMQ D
QP EHUR FRP P XQW HYHQW\KXFK DVI XQELDIMQJ
HOYLLRP HQROSLIRWRWHF : HZ RINZ MK GFDO
EXMCHWHY RUDQVDARQY DQG FKDUMHV KDAKHS
\XSSRUMKH FOEVE\ IXQADMQI SURVIGQ)
WDQUSRUN RURXAQIV DQG WWSSRWAQJ ViKH GHOYHY R
HGXFDARDOHWIRQY

7KHFOEVRIHUDZDP \DH [UHQED S@FH IRU
FKICUHQVR GO JURZ DQG MKEH NGV H
\XSSRUAI DP LOHVI XUKHUE\ MJQSRWAQ) UH HUIQ)
WHP RQ VIR UHBNYDQAVHIFHY Z KHIH WWHUH LV D QHHG
WKURXIK RXU) DP L® 6XSSRUASURMHRAW

. H 6wV

$VREOR  \HWRQVZ HH GHIYHHG
GXUQ) WH\HDUZ MK XQTXH FKLaBHQ
EHCH Q) 1URP VKH SLRWFW

R FKIOGHQ DMAQAQ) WWH FOEVFRP H
IURP BZ LGFRP H KRXAHKR®@V DQG DUH
HOILE®1 | RUI UHH VFKRROP HDY

R |DP LOHVDH aNQ 1Q
FLDP SHG LQDGHTXDVW KRXMQ) RUKDYH @QVHG
LQ D KRWHO WP SRIDY DFFRP P RADARQ
Z VIO VKH @WK HDU

R FKLCEHQ DMAQAQ) VKH FOEVDUH
NQRZ QVR EH\ RXQJ FDLHWY/

R FKLTEHQ KDYH Z IMGHWHG \RP H | RUP
R GRP HWAF DEX\H LQWHUQ@YHVVKDWZ H DLH
DZDHR



+ROLGD\ $FWLYLW\ )RRG

7XUIQI) 7IGHV7HDP DUH YHU SURXG VR EH D GHOYHU
SDUAZHUI RUBRXKHQG V+RICD. SPAYMEN ) RRG
SIRMIMRQ “+$) . +$) WIXQGHGE WH

" HSDUR HOMRU(GFDMRQ "' ) (p DQG FRRUECDWAG
B\ 6RXVKHQG &IW &RXQALO 7KH I XQAQ) LVIRUVKH
SXIBRH R SIRYLAQ) KHDOK | RRG DQG HQUFKLQ)
DPVVMIHV GXUQ) \FKRROKRIGD\ VIRU  \ HDURT®V
Z KR DUH HOJLE® | RUEHQH IIHDWG | UHH FKRRO
PHDY 2YHU R FKIGBHQ DMAQAQ) RXUHIX@U
\ RXW FOEV DUH DFFHWMQ) EHCH MUHDWAG | UHH
\VFKRROP HDY 7KH +$) SUIRGHV 7XUQQ]) 71GHVZ VK
DQ RSSRUXQW VR H SDQG WMH Z RINZ H DIH GRQJ

Z MK QVDGYDQRIHG \ RXQJ) SHRS®1 LQ 6RXVIKHQG

2 YHUWWH SDW \ HDW/+$) KDVJDYH XV\KH
RSSRUXQW VR \SHQG P RIH TXDDW WP H Z MK VKH

\ RXQJ SHRS®IZHZ RINZ VK 7KH IXQAQ) KDVDOR
SURYIGHG \ RXQJ SHRS®1 Z MK D P XFK Z lGHUWDQIH R
DPVIYIVIHV VR SDIAFLSDVA LQ GXUQJ VIKH WFKRRO
KRIGD\ V

$VSDUWAR VIKH 7US®1 7VSWRIDP P H FKIGIHQ Z KR
KDYH UHIX@UD DMAQELQ) ViKH Z HHND \ RXK FOEV
DUH JLYHQ WH FKDQFH VR DIMQG D GD\ UAMGHQUADO
VR ViH 3HDN' IMAMIFW 7KLV LV D | DQVDWAE. RSSRUXQW
| RURKI@HQ Z KR P D QRADE D\ VKDYH ViH FKDGFH
R DKRIGD VR H SHUHQFH @ HRAMGH R
BRXVMHQG 7KH KRICD\ LV DERX\WSHQEQ) WP H DZ D\
IURP SKRQHV JDP LQJ DQG \RADOP HAD DQG VIR HOWR
WH EHQHIWR EHQJ RXVERRY/

6LQPH LQAMGXDO7 US®1 7V FKLABHQ KDYH
KDG ViKH RSSRUXQW VIR DWHIQG RXUDQRXDOKRICD: VR
WWH 3HDN' AW

© H KDYH DOR EHHQ DE®! VR R | HURXU7US®! 7V

| DP LOHV DEAMRQDOVKSSRUADIRXQG HHU VRS XS
DQG | RRG YRXFKHY WURXIK BRXVIKHQG ( P HIHCGRA

) XQOV &KUMP DV+$) 1XQAQ) DAR KHSHG VR
SURYIGH HDFK R RXU7US®! 7 1DP LOHV'Z VK D | HWAH
| RRG KDP SHUDQG WANHW/ VR VKH &1 | -V SDQ/RP P H

2 YHUVIKH SDWA HDUZ H KDYH FRQAQXHG VIR VKSSRUV
RXU7US®! 7VIDP LOHVE\ MIQSRWAQ) DQG UH HULQY
WHP VR VHUNEHV Z KHUH VMHH VD GHHG . HKDYH
KHSHG | DP LOHVLQ FRP SGMQJ &$0 +6 / LIKWKRX\H
IRPV P DNQJ \XUH\ RXQ) SHRS®! DFFHW/ VKH WKW
\XSSRUADWMH UIJKWWP H @ H KDYH DOR FROAQXHG
VR VKSSRUARXUP RUMIYX@HDE®! FKLABLHQ Z KR DUH RQ
D &KLAE LQ 1 HHG 3MQ RU&KLAS 3LIRMPARQ

. H 6VbW ( DWHU 6XP P HUDQG &KUMP DV

. 8 QTXH &KLTHQ SDYAFLSDWAG LQ RXU+$)
SWRILDP P H DFLRWVKH \ HDUZ VKK
DMAQDHHV

. QAMMRXY P HDO SURYLGHG DRURW/ \WWH
+$) SIRILDP P HV

e  7US®I7-VIDP LOHHDFK IHFHYHG D
) HAYH ) RRG KDP SHU



BRXWKHQG 9ROXQWHHU

Q- XCH VKH LODXI XUDOBRXVKHQG 9 RXQUAHU
$ZDWBV  ZHHKHIE DABRID %DFK +RWO
KRWHG E\ 6$96 DQG BDG \SRQRUSWDQAF 3DFL LF
* REDOSROVIRQY

7KHHYHQQJ Z DV D \SHAVIFX@UFHBEWDARQ
KRQRXUQ) VRVH Z KR KDYH JHQHIRA® JLYHQ VKHLU
WP H DQG H | RIWR P DNH 6RXVIHQG RQ 6HD D EHMAU
S@FH

$VRIOOR QDWW  CRP LODWRQVZ HH UHFHYHG
DQG UHVIHZ HGE\ D SDGHOR MKGIHVDKHDG R WKH

HYHQWV OZ DA Q) VR DVRVZOR HIKWZ LQOHY DRIRW
RXUFDWIRURYV

BRXVIKHQG ORQIMHUSZ DG :  LQQHWY

&RP P XQW ,QFOMRQ$Z DUG2 . D 0 WAKHD
,Q+DPRQ

,QQRYDARQ LQ 9RXQMHUQ) $Z DUG2 0 DAKHZ
) WKW 693

, QUSILDARGDOO RXQMHUSZ DUG 2 &KUY 3KLASV
5XQ)UH  6(& 0LQG

( QVLRGP HQBOSKDP SIRQ$Z DUG2 3DWIFLD
60P S\RQ 6+,3

<RXVIK 9RXQMHUR WWH <HDU$Z DUG2 6DEUD
+R KD 6RAMHG &IW <RXIK &RXGAO
+HDOK  : HOEHQ) $Z DUE 6KLWLBA 2 -5HD
BRAMHQG &RP P XQWHV 2 XWHDFK * LRXS

) RRGEDOIN

7UMKH R VKH <HDU$Z DUG2 $@Q. LLNP DQ
/ DG 0 F$GGHQ %HDW\EDGRHU7 UKWV

/ LHAP H $FKLHYHP HQASZ DUG 2 7HWD

* IFNHQV 6DP DUMDQY



6RFLDO 3UHVFULELQJ /

6$96 P DQDIHV6RADCBUHVAUELQ] LQ 6RXVIHQG DG
HP SAR VI LYH 6RAIDCBUAVAUELQ) / LON: RINHWEDWHG
DWSRXMHQG 9LFVIRUD DQG ;- HWEHQADCBUP DU
&DH 1HE RN 7KHUUR®! LVVR SIRYIGH CRQ FILFDO
XSSRUAVR SDAHQN Z VK XQGHUDLQ) [WAKHV DI | HPAQ)
VKH.UKHDOK VMDWDUH CRAP HALFDOFRQAMRQY \KFK
DVHOMLRGP HQ/ZO | LQDQRLDO RUVRALDOSLREGP V
7KH GRVILVE\ FROXOMY) Z W SDAHQN RWAQ
\HYHWDOAP HV DQG UH HULIQ) RUMJGQSRMAQ) KHP VR
RWMHURLI DQADARQY VIKDWFDQ KHS

' XUQJ) WH Z DMQ) SHURG / IQN: RINHWFKHAN LQRQ
SDAHQN Z HEEHQJ  DQG VKLY DAAVIRQDOKSSRUAKDY
EHHQJUHDAD DSSUHADMG 7KH FROAQXD® DECSW
WHUURBNV VR P HHMSDAHQAGHHGY DQG LHSRUAD UM
LQ VRALDONRDMRQ DQG EHHDYHP HQAWKXSSRUV
UHTXHWW % RIHUQ) VR JEXG3 - SDAHQVVR JURXSV
RURUDQMVIARYY VKH KHGS LOGLYLGXDY VINH VKH | LWV
WS VIRZ DLG DMAQELQ] | XWUH YIMW LQGHSHQEHQAD?
R WAQ D I QU LFDQADFKLHYHP HQW

+RAMQ) UHP DIQVRGH R VIKH ELIJHVADAXHY
LQFOAQ) KRP HBMQHW HYLPIRQY SRRUFRQAVIRQY
DQG QHIKERXUGNSXWY / RQJ Z DIMQ) QMW DBRQJ

Z MK LQFUHDVAV LQ P HQBOKHDIIK FRFHLQV DQG
GRP HWAF DEX\H FDHV FRQAQXH VR SURVHQN

FKDOQIHV . H vV
$VDZ DIHHWR WWH \HMFH JURZV  SDAHQWV DUH LH . VWJIGBRWWR  RUDQVDARQVRU
UH HIUQI? HWHUZ I QHZ MKHY RUEHFDX\VH VKH URVRXURHV
QRZ |HHOUHDG VR HQIDUH . HHUIDOYVR  RUDQADARYY/

. QHZ IHHUDY
7KH/ION: RINHY IHIXOUD XSEOWM VKHUNQRZ BIGIH . FD@ P DGH VR \IXSSRUASDAHQN D
EDVH DQG YIMWRUIDQVOMRQVVR WD, LQ RUP HG DERXW LQAUHDH RQ
DYDLOE® VHFHV DQG SURVIGH WH EHVASRWE®! . ) RRGEDON YRXFKHWY/
\XSSRUIW . | DFH VR | DFH RU&RP P XQW P HHWQIV

ZKIKK LV P RHWDQ



&SHOHEUDWLQJ WKH /HJD
$ WHWWHU 6WDUW 6RXW

0 DUK \DZ VKH FRFOMRQ VR ViKH $966 SURMHRW 7KDQN\ RX VR DODVH $9/66 ) DP LOHV DQG 6RXVIKHQGY
IXQGHGE\ WH 1DARQDO RMAY 7KLV \ HDU FRP P XQW JURXSVDQG SDUAHY \ RAUSDMRQ
<HDWY/IRU6$96 KDVVHHQWH FUHDARQR \VRPHIUDW  NQRZ BIGIH @YHG H SHUHQRH DQG WP H KDVP DGH D
VHUFHV \XSSRUADQG RSSRUMQVHV I RUXQEHU -V ELJ Gl HHQPH VR VIKH $966 RXVIRP HV DQG GUDR
DQG VKHUI DP LOHV QI LQ VKH $%66 Z DGV WDAZ LGUHP DLQLQ RXUFRP P XQUHV $ | LQDOWDQ\W
) RUWH ( QIDIHP HQA7HDP DQG 3DUHQARKDP SIRQV VR DQ RQH Z KR Z DV HYHUDQ HQIDJHP HQAR! | LFHULQ
VKLY WADP HDQAD | X@VAKHGX®I R Z RINDQG WLVWEP  <RXUHP SDI\  \IXSSRUN HFRXUDIHP HQW
RSSRUXQVIHV VR \KDUH Z IV $966 | DP LOHVVIKH XS DQG I XQIRUFRP P XQW KDVP DGH \WH Z RUG R

DQG FRP LQ) FKDQIHVVKDWZ HIH EHQ) GVRXWWHG DQG QLI HHFHVR\R P DQ. SDUHQN DFFHWIQ) LY

FRQ LLP HG | RUSRWAO DUFK ) LQG RXP RUH YIMW SURHRW

ZZZ DEHMASKIUMRXVMHQG FR XN EH\ RQG DEW

,QVKH I LQDOILYH P RQMV ZH\DZ WWH @XQFK R 3LS
BVRY ERRN VR VWH SXEQE  Z VK SUQAMG FRSLHV
DUIMQ) DABY66 SUH VFKRREY DQG QXUHUHVIQWP H

| RUVAKRROBDYHLY P R1Q) VR IHFHSWRQLQ

6HSWAP EHU 3DUHQIBKDP SIRQV FRQAGKHG VR VXSSRUV
$966 Z VK JRYHULDGFH P HHQIV DQG HYHQV @NH

) HWYDOR &RQMHUDARQ/DQG &IW ' D &HBEWDARQ
HYHQW DANQRZ BIGIHG VKH YDOMH R ViH SDUHQW

FKDP SIRQ YRIFH P SDRW DQG YROQIMHUKRXLY
FROMEXWHG VKURXIKRXWALY SHURG : RINQJ Z IV D

KDQE XOR 3DUHQARKDP SIRQV WMH $966 5HVHDUFK .H 6DV

7HDP  FDSWWIUHG VKHLUSHURCDONRXUGH V H SRUQ)

Z KDAVEH.Q) SDUAR VKH SURMHPAP HDOMR \WWHP DQG « 7RIDOQXP EHUR 3DUHQABKDP SIRQY

WKH LP SDPARQ KHUFKLABLHY ) LQG RXWP RIH B\ « 7RIEOXP EHUR $P EDWDGRUDQG 3DUHQNV
YMWQ) ZZ Z DEHWHOKBUMRXVIKHQG FR XN UHVHDURK &KDP SIRQ +RXWY/

NRZ BGIGIH KXE FRP P XQW YREHV « 7RIBOQXP EHUR YROQMHLY DFLRW DADURBN
$966 GUDR UMVRXUFHV KDYH DOR EHHQ FUHDWG Z Vi « 7REOQXP EHUR YROQAMHUKRXWY DFLRW DX
VKH \XSSRUADQG | HHGEDAN | LRP 3DUHQABKDP SIRQY LRV

DQG 6RXVIHQG 3DWZHY Z KIEK \KDIH GDLQQ)

NCRZ BIGIH MJQ SRWAQ) DQG VKSSRUMR DAl CP LaHV
OMQ) LQBRXVKHQG ) LQGRAWWP RHE\ YIMWQ)

277 DEHWHOWDUMNRXWHQG FR XN GUDR UHVRXUPH
SDAW

,QLWILQDO\ HDU MZ DV UHFRIQMHG VKDWBDUHQN
&KDP SIRQVZ RX@ WDQUMRQ LQR QHZ \SDFHV'Z KHH
WH FRX@ DSSO WHUWAY FRQ LGHQAH DQG

NQRZ BIGIH  6XSSRUAZ DV SURYLGHG VR KHS VKHP
GHYHBS SHURQDORUSUR HWIRQDOQJRDAY DQG | RFEXVRQ
ZHBHQ) 7KLY P DUNHG D P HDQLQII XOl LQDOFKDSVAU
| RUVKLY @VAFRKRUAR SDUHQV



BRXWKHQG
6XSSRUWYV
%UHDVWIHHGLQJ

BRXVKHQG 6XSSRUIV HDWHHGLQ) LV D WFKHP HFR
GHOYHHG E\ VIKUHH P DLQ SDWAZHY/

T 6396

1 $ Y-MUBVEUNGRXVKHQG

+ 6RXVIHQG &IW &RXQAO

7KH SURMHPWY DP EIMRQ LV VR QRP DIMH - HQFRXUDIH
DQG Z HBRP H EUDWHHAQ) DRIRW\VKH AW R
BRAMHQG : HDOP VR GRVKLVE\ SURP RAQ) DQG
\KDUQJ LQ RUP DAWRQ DERXWEUHDUWAHHAQI® ERK
@FD® DQG P RIH EURDAD? WKURXIK RXUVRFLDOP HAD

FKDQCHY DQG P RQMO GRS 1Q EHHDWHHAQ)

XSSRWHWRQY

© H YH EHHQ LOYIMQ) SXEQE YHQXHV DQG GFDO
EXMGHWHY DFURW 6RXMHQG VIR DPYHD SDWAFLSDWMA
LQWH \FKHP HE\ EHFRP 1QJ LHFRIQMHG
EUHDWMHHAQ) 1UHQED \SDFHV ) LRP FDIpVDQG
UHWIDXUDQAV VR BLVXUH FHOAHY UHVLBLY QEWDUHY
P XVHXP V DQGP RH HYHU RQH FDQSM. D SDUAIQ
FUHDAQ) DQ HOYLRQP HOAZ KHH EUDWHHAQ)

| DP LAOHV | HHOFRQ! LGHQADQG VKSSRUMG B\ VKHU
FRP P XQW

3DUAASDAQ) YHQXHVANSM\ RXUT H $UH
AHDWMHHAQ ) UHQRD- Z LQERZ WENHUDQG DUH
DGGHG VR RXULQMUDAWYH P DS \KRZ 1QJ VKH
FRP P XQW WWHUFRP P VP HQAWR LFOMYIW DQG
\XSSRUV

. H VbW

. BRXVIKHQG RUDQVDARQYMIGHG XS VR WKH
\FKHP H DQG S®IGIHG VR SLRYIGH D\DIH DQG
| UHQEO \SDFH | RUELHDWMHHAQ] | DP LaOHV

e *URZIQ \VRADOP HADSIWHQAH ~ \RADO
P HAD |RWZ HY

e ( YHONDWHAQGHG VR WDMH OZ DIHHWR
VHH \FKHP H



&SRPPXQLW\ % XLOGHUYV

$ \KFPHW XOSLERAAKHP H KDV VHHQ WH &RP P XQW
YXLAEHUSURMHPAIR | URP AHQIVIK VR AHQIVIK  7KH
SURHPWKDV FRQAQXHG VR GHYHBS  Z VK D UHQHZ HG
FROADPADQG H SDMRQIURP VIKUHH Z DUGVVR
HYHOWMHQ

7KH | REXV UHP DQVRQ KHBLQ) UHMGHQW XIS
FRQOHPRQYZ MK HDFK RAHU Z WK GRFDOVHUNERY

EXMGQHWHV DQG VIKH &RP P XQW %XIGHY 7KLY R WQ

WUV Z IV VRP HVIKLQ) MP S D FRQYHIDARQ RQ WH

VWHHW R T HUQ) D OWMQQ) HDU SUIRMAQ) JXIGDQRH
RUSRQARQ] \RP HRCH LQ ViKH WKWALHPMRQ | RU

VXSSRWV 7KH &RP P XQW %<1/ DOR VXSSRUAMBFDO

FKDUMHV DQG RIDQVDARQ?  Z KHVHUVKDWY
SURP RAQJ HYHQW DQG \SDFHV RUGIQAQ) D KDQG

&RP P XQW 9AGBHY JDAMHULQULIKW VIKURXIK

LQ RUP DOFRQVHUDMRYY Z KLFK DUH UHFRUGHG
DQRQ P RO 7KHVH LOWIKW DUH VIHQ DCDOVHG VR
LGHQAIN NH ViHP HV DQG WHQGV Z LVKLQ WH
FRP P XQW 7KH I LQAQIVDUH \KDUHG Z WK, 6RXVIKHQG
&IW &RXGALODQG GFDO+ HDIUK $XVIKRUMHY VR KHS
\KDSH GHAMRQVVKDAUH GPAUHDOM H H SHUHQRHV
7 KH SLRWPWARQAQXHV VIR \KSSRUNEURDGHU
VADMILHY LGFOXGLQ) VKH 1,Q &RHIDARQY: - LVIK:
LQWUDAVH Z KIFK S VD YIVIDOUR®! LQ WWH
GHYHBRSP HOAR QHLIKERXUKRRG SMQVDQG
GHHSHQLQ) HQJIDIHP HOADFLRW 6RXVIHQG DQG VKH
BRXVIC ( DWA( WH $@DQRH

$CQRMHULP SRWIQASDUAR VKH LR®H LV KHSLQ)

UM GHON DAFFHW RSSRUMQMHY ONH VKH 6P DA6SDUN

)XQG DIXQAQ) SRARSHQVR UMGHQWV Z IV ViH DILP
R |RWMUIQ) \P DOIGHDVIQR EL) RGHV

&RP P XQW 9GBHY/ XSSRUNSHRS®! VIR EUQ) VKHU
IGHDVVR @H GHYHBS QHZ WA@Y DG FRQMEXWM VR
WHUGRFDODUHD | RWHAUQ) ERIK SHIRQDOIURZ VK
DQG FRP P XQW SUGH 7KH DR KHS UMGHQV
FRQCHPWZ W, GRFDOVHIMFHY RUDQMVDARYY DQG
EXMCHWHY RSHQQ) GRRY\VR QHZ SRWELOAHV DG
VARQIHUVKSSRUAGHVE RV $VWKH KHDUAR VKH
SURWPWL/D FRP P VR HOWWR VIKH $\WHWODVHG
&RP P XQW ' HYHBRSP HQNV $%&'  DSSURDAG

I RPXMQ) RQ WHQIVIYY IDMHUKDQ SLREGP V' %
KHSLQ) SHRS®! JURZ VWHUGHVE RNV DQG EXLEB RQ
Z KDADDHDG. Z RINVZ HID &RP P XQW %ALY SO\

DNH URG1 LQ FUHDAQ) P RIH UMAHQW FRQGHAMG
DQG HP SRZ HHG FRP P XQWHV



SFWLYH 6RXWKHQG RQ 7

7KH $PWYH 6RAKHQG RQ 7KDP HV SIRMRAMY D QHZ
P XL DJHQR DSSURDFK VR LDIMQ) SDUAFLSDARQ
GVHYR 6RXVKHQG V UMGHON RQ RUGHDUVKH

Z DMUVHGIH 7KH SURMPWLY P XU DFHWG DQG LV
VZFNDQ) VKH LOHT XDOMHY VMOWSUHYHQAGRFDOSHRS B
IURP DFFHWIQ) VWH Z DAMUDAVH KHDUAR LW

Q2 RVREHU UHSURMHQMWYHV | LIRP \SRW
JURXSY FXEVDQG FKDUMAY FDP H VRIRWHUVR FLHDM

D NROASUIRMHFW 7KLV GIGVR D YHU \IXFFHW X0\ HDU
GHOYHUQ) | UHH DRAAMMAV VR UMGHQWV

$ PUYMAY VKDASHRS® HONR HG

« : DMUMD HW Z RINKRSV
«  9%{DFK 6FKRROBDI DUV

« )DPLO %DFK' DV

. S5RZIQ

. &RG: DWU' LSV

. . DDNQI

. 9%IDFK <RID

. 3HUZ DDV

» HP DCH TXWA WH VSO Z IK RXUDPAMMHY

U-DFKLQ) D VRVIZOR SDUAFLSDQN GHOYHUQ
VAMMRQVDQGGUHFHYIQY)  SIHFHVR | HHGEDAN I LRP

KDSS\ DAWMQGHHV

© H\KFFHW X@® HFRXDIHG  Z RP HQ DQG JLY
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