2 XU,P SDRPNQ
$ QXD HSRUADQG $ FFRXQW

/RJ VK




I E I_WI_U > HDUH D QDAWRCQDOAKDUW VXSSRUMY) FKIGUHQ \ RXQJ DGXOV DQG WHUIDP IMHV Z KRVH @vHV KDYH EHHQ

\KDMAHG E\ DGIDJQRMVRI $7 DWDWH GHI HQHDAYH QH @ M) FRQGIMRQ | RUZ KIEK WHUH LIV QR FXUH RU
WHDW? HQW

HP RYHGVWKURXIK
DORVKHU\ HDURI EGR%WHDQSED?N R @H DQG FOWH IRUIQGIVIGXDY ZIW $7 ZKIBI DOR DGYRFDAQ) |RU UVHDUK

FKDAOQI HDQG SIRI UMW RIS

. B6XSSRWMQI DQG IXQGQI KLIK FDIEWH $ 7 UNVHDUK
NHHSLQJ RXUSLRP LHWR . ) DADDWY WH GHYHBRSP HOADQG [P SBP HOBMRQR! FEQFDOAIDY

VXSSRUWSHRSBHZ VK $7 . 2 11HIQ \SHADDMIQRYP DARQ XSSRWVDOG FDUH VR DGGUHW\WH FRP SO MEVRI OIQ) Z WK $ 7

DQGVHUIDP LOHV QRZ . $GYRFDAQ |RUWH UHSUMVHQMRQR! WRH [P SCRMG E\ $7
. QRUDMQ D7 DUIHQHW DERXS 7
SOURCNRZ Al = GGl 6\IYIQU |RULP SLRYHG Z HOFRRUGIQDMG KHDIM DQG VRADCFDUH VHYEHV LQ DVHRRY/
VWH QHHG XV Z VK VKH

KLIK TX[xm,V VKRLRXJ K : HDUH GHGFDWIG VR HQUXWQJ SHRS®I DIHAMG E\ $ 7 FDQ @H WH ERVADYHV SRWE®!I DQG DUH IXSSRUWAYH
F[l.HVKI"\ G‘M‘WH HP SRZ HUIQJ  UHVSHRWX(ADQG SURIHWRQDAQ DAY H GR

© HDUH FRIDERUDAYH Z RUINQJ 1Q SDIWZHUKLS ZIW $ 7 H SHWIQWH 8. DQG DRRWWH Z RUG \R P O] P M
LQAGHH Dz DUHCHW DQG NQRZ GGIH

: KHHZHRRP HXS D DOWMEDUIHY Z H VHHN DJ 131 DQG 1QORYDWYH VRGMWRQY VR HOVXUH Z H FDQ EH WHUH IRU
WRWH Z KR GHHG XV

$7 IVFARP SG{ DQG YDUDE®! ' IDJ QRVY LV XVXDI® Z KHQ D FKLEG GDUQVVR Z DOIDQG P D WEWWR DSSHDU
FOP \{ RUZREE® 7KH FRRUBIQDWRQ SUREGP V\WEBWWR DI THAWSHHAK DQG RYHUMP H HDAMY) DQG

\Z D®BZ |Q) DUH DOR DIHAMG  7KHVH SUIREGP VRIWIQ SURJ UHW TXWM VBZ ® XQAOMHDIHRI  RU  EXVE\
WHDIHR P RWEKIGUHQZ W $ 7 Z L@EH P DNQJ UHI XBUXVH Rl DZ KHHBKDWU 2 QVRS RI WL SHRS®!
Z W $7 DOR KDYH [P P XQH GHIFHQR.  DQG DKL K UMNRI GHYHBRSLQI FDQRHUDQG Q) GMADH
&RQHTXHO® WH DGO KDYH D@HH SHAEQR RI DIRXQG  \ HDLY DQG WHUH RUH P XWAGHDXZ W \WH

GHYDWIMQ) WP LQDOCDMUH R $7 WRR

© H DUH WH RQD FKDUW IQWH 8. SIRYIGIQ) SIDPWFDOHP RAWRQDO DQG WHUDSHXWE VXSSRWIR FKLGUHQ
DQG DEXWVZ WK $ 7 DQG WHUIDP LOHV Z KIGMDOR IXQGIQ) UAVHDURK



KDV EHHQ D KXJ H SUM®T H VR VBNH RYHUDV & KDIURI WH $ 7 6RAHW D RKDUW WDWP HDQV
VRPXAKWPH , KDGELU \KRHVWR IL@O0 INH' HWMQ VHYHG DV & KDWUIRURYHUWQ\ HDY DQG
, Z DQNR WOCNKIP RQEHKDORI WHZ KR®I$ 7 FRP P XQW | RUKLY GDCHUIKIS

7KH 6RAHW HQGHG IQDVIARQJ 1L.CDCADCSRMWRQ DIWUD GLLIHEXGNHZ \ HDW/\SDUNHG E\
&RYIG $VD UHMXOVZ H FDQQRZ. LGRUHDVH LOYHWR HQAIQ P HGIFDAMMDUK JXIGHG E\ RXU
BAHQMNIE $ GYMRY 9RDLG DQG IQRWHUNA DUHDV & GIFDOMDY FRP SGMWG DAIMH HOG R
WH \ HDUEXWEURXJ KWERW KL] KV DQG &Z VIQ TXIEN VKFRHWRQ DANH WELWRI 7KIVKDV
EHHQD GLLIEX@WAP HIRUP DQ. K SGDVH FRQAXH VR UHDRK RXVIR RXUVXSSRWIMDP  Z H DUH
KHUH IRU\ RX

7TKHWHP HRI W\ HOWB/ UHSRWRPXMHVRQKRZ. Z H DUH WARQI HUMRI HWHU 7KHUH DUH \R
PDQ HDP SEBVR WIVIURP WH SDWN HDU 2 XUCQHZ ) DP 1O SHVHDURK 1 HVE RN LV IQYRGIQ]
SHRS®I Z W O'HG H SHUIHQAHRI $ 7 WRIQRWP RXUUBHVHDURK VADMI\ - 7KDON\ RX VR DOWRWH
Z KR KDYH YREQMHUHG VR KHS WKDSH RXUEXVWUH @ H DOR FROAMXH VW EHHIWUWRP F&RH
SDWHIKISY DRRRWWH J BEDGH 7 DQG WDUH GMDVH FRP P XQWAV Z IW SHRS®! DI THAMG E\
$7 D2 D VDAKH YHY KHDWRI HYHYWIQ] ZHGR

7KH SRZ HURI EHQJ WRJ HWHUZ DV\R Q] LEG! DAOMAXP P HIB/ IQMDARQDCS 7 UHVHDURK

FRQHUHQRH DQG ICP 1O Z HNHQG IQWHS .+ DYIQ) SHRS®!VRI HWHUXQGHURGH RRI P HDQW

QHZ FRQUHPRQYDQG IGHDVIRUWH IXVWUH R $ 7 UMVHDURK. DQG GHZ. 1UHQGWKISY DQG IXSSRWY
QHE RUWIRU HG

© HZ HUH DOR GHD KWG \R KRCRXU3WRIHWRUO DBR® 7D RUIRURYHU  \ HDWRI
GDGHUKLS 1Q$ 7 GIDJ QRVYDQG UMWHDURK : H DUH GHHS® J DM XA RUKLY YDODE®!
FROMEXWRQY \XSSRWADQG FDUH DQG Z HUH SURXG VR SUIVHQAKLD Z W D/ LHAP HRI
' HGFDARQS$ Z DG

7KDON\ RX IRUEHQJ WHUH IRUSHRS®IDIHAWMG E\ $7 @ KB FKD@IQJ HV UHP DIQ SURIRXQG
WIV\ HDUMKRZ VWDWRI HWHU Z H FDQ DRKIHYH J UHDWKIQI V

S DFKHGBRXSDUG
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/RIHVKHU Z HEHGRQJ

) DP LOHVDIIHAMG E\ UDUH FRQGIMRQVRIWQH, S FIHQFH SURIRXQG MROMRQ ,Q Rl GME®GIG SHRS®! DIH QRZ FKUIRQFD® BQHO UMQJ R
Rl \ RXQ) GME®IG SHRS®! DFFRWBIQ) VR WH CDARCDOGMVDELON FKDUW 6HQVH %HFDXVH $ 7 VAR WD P DQ. FKIGUHQP D QHYHUP HHAWDCRWHURKIES
Z W WH FRQGMRQ DQG WHUSDUHONP D QRAEHQHIWURP FKDMGQ) Z MK RWHUSDUHQW 7KH\ DUH DAKLI K UMNRI VRADOVROMRQ

7KVIVZ K\ MIYIP SRUBQAMDAZ H Z HUH DEGI VR LXQ HYHQW WURXJ K WH \ HDUVR FRQQHPWINMH $ 7 FRP P XQW 1UIRP RQEQH Z RUN KRSV DQG VRADCHYHQW
VRWHS$7 6RAHW) P 1O : HH\HQG

7KH$7 ) DP 1O : HHNHQG FUDWV IDUH RSSRUMQWAHV | RURKI@HUHQ DQG DXV Z WK $ 7 DQG WHUIDP I@HV VR P HHWZ W HDFK RWHU GDWD ILRP RCH
DQRWHU P DNH QHZ. 1UHQGVZ I RWHLY Z KR WK® XQGHUMIQG WHUGDI® UHDON DQG KDYH IXQ 1Q DVDIH DQG VXSSRWAYH $ 7 HQVURGP HQW7KH HYHOW
FROUMOQUID UHGXFHV MROWRQ DQG P SUIRYHVZ HBEHQ)  DQG WH ZHN BG Z DVQR H FHSMRQ

1HWD KGO \ RXQ) SHRS®! DQG WHUI DP LOHY DIMAQGHG WH HYHQWDQG DIWUW

« \DIGVKH KDG GHYHBRSHG QHZ FRQUHPRQV Z VK RVKHUI DP LGHV DQG LOGINIGXDY Z MK $7
« \DIGWKH Z RX@ NHHS 1O VRXFK Z VK SHRS®! VIKH\ KDG P HADWWKH Z HHNHQG
« DG VIKH Z HHNHQG KHGHG VR UHGXFH WHUIHH@Y) R

VWHW DQG DJ IHW




: KIOWKH FKIGUHQ DQG \ RXQJ DGXOV HQR\ HG WH DIWDRWYIWHY SXSSHAWKRZ éé

WGG. EHDW/SIFQE TXI]]HV ERFAD DQG EDWN MEDDWH SDUHQA DQG FDUHY . | HHCSDWARI DWDP
VRRN SDWAIQ RSSRUMQWAV VR BDUD P RUH DERXVWKH FRP SO MHVRI $7 ([ S MW

H SOIQHG WH VAHQRH EHKIQG WH FRQGIMRQ GRARWY SIRYIGHG IQRWP DARQ RQ | DUGHWV DIRCH
KHDOM P DQDI HP HQWGLIHWADQY H SGICHG WH EHQH IWRI GLLIHHQAIRRG J URXSV $QGKRSH XO

IRUDAKI@G Z W $ 7 WHUIDSIMWV SUIRYIGHG DGYIFH RQLP SURYIQ) WHMIHQAH $7

DGYRFDMV Z HIH WHUH WR KHS Z IW KRXMQ)  HGXFDWRQ DQG EHCH W XIGDQHH
DG P XK P XK P RWH

WZ DVIOWWWR QLFHVRR EHLQ
FRP SDQ\ VKDW/KDUHV\ RXU
H SHUIHOQFHDQG
XQGHUMIQGLQ) Rl @ HDQG
Z KDAMW QNHVR QYHZ VK $7 g9

Z WK KHUQHZ. $7

B6LOFHVIKH Z HHNHQG, KDYHD
JHQHWDO HHQQI RI QRW

| HHQQJ DV DIRQHRUZ RULIHG
DVDIDP LO Z WK VRP HRCQH
Z VK $7 99

7KHVEOW Z HHH FHGBIQADQG
YHY LQRWP DAVH 7KH Z HH

H WHP HO YDXDE® DQG J DYH
XVKRSH I RUWH I XVXWH

RWHUIDP LOHV DQGWRJIRRGIR
\ RXUP HQVZCKHDAK DQG

LQYDXDE®H LQVIAP VRI P HHWQJD
L Z HEHQJ 99




/RJHWHU Z HFDWH

2 XU) CP 1O 6XSSRWWDP DUH H SHW IQ Z HTDUWH MWXHY WH RYHUAHH

FRRUB.CDW DQG P RQVRUDOWADQGV R DQ LQGLYIGXDOBVXSSRWADQG DUH
RQWH | URQATOH Z KHQ MFRP HVVR KHSLQ) WRVH Z WK WH P RW

SUMWIQ) DQG FRP SB[ QHHGV

. D $WQV + HDGRI 6HYEHV\MDG G+ DIQ) DGDIQRMVRI $7 FDQEH
D ®QHO H SHUHGAH IRUHYHY RQH IQWH IDP 1© 7KH IWHW DQG Z RUY
Rl FRSIQ) QHYHUIRHVIZ D DQG WH VRGRQ P HQECKHDOK Rl QNQ)
Z W \XPK DFRP SB[ DQG GMVDE@Y FRQGMRQLY SURIRXQG D

MV QR VXUSUMH VR XVWDW Z RN<IQ) & KDQ UHSRUMG LQWH / DOFHWQ
1 RYHP EHU WDWINH SUHYDBIQRH Rl GHSUMWIRQ DQG D [HW

UHP DIQV\VXEWEQWD® KLI KHULQ SDAHQW Z IMK UDUH GVHDVHY WDQ LQ WH
J HQHUDOSRSXOMRQ YHYXV

7KIVIVZ K\ SIRYIGQ) EHVSRNH WHIDSHXWE \XSSRWWR LQGYIGXDY DQG
WHUIDP IOV DITHPWG E\ $ 7 UHP DIQV DWKH KHDWRI RXUZ RWN

BRP HWP HV\ RX MVAQHHG DEEMRI WP H Z W \RP HRQH R VBOIVR DQG
DN TXHVARQY 7 KURXJ KRXWINMH \ HDU Z H Z HUWH D D, VIMWRCH FDO
Iz D DQZ HIQ) FDQ RQRXUKHS@H DG SIRYIGIQ) VKSSRWZ KHQ LW
P DMAY

© HDOR IXQGHG \DLQ) WHWDSIHVVR KHS WH SDUHON DG
JWDQGSDUHOVRI DQHZ ® GIDJ QRVHG FKIG VR FRSH Z W WHUJ UH

DI HUDQG WH VWHW WH GIDJ QRVY Z DV SOHQ] RQ UHDMRQWKISY 7KH
WHUDS\ GHYHBRSHG P HFKDQMWP VIRUDODR KHS WHP GHDCEHWMUZ IW

WHUQHZ QRUP DQG WH HP RWRQDOGD: VDKHDG

6XSSRWWZ DV J LYHQWR KHS SDUHQW DG 1 0P 1O P HP EHY WD VR WHU
G ZIW $7 DG VR WHURWHURKIGUHQ DERXWIMH FRQGMRQ

+RZ R KDYH WHVH VHQUMYH FRQMHUDAWRQY LY DQ RQI RIQ) WHP H WDW
SUHVHQA WIURXI KRXVWKH \ RXQJ SHYRGE @HVSDQ

&RXSBNZ HIH FRXQHDIG R KHS WHP Z RUN WIURXJ K WH \WADLQ WDW
WHURKIGR/ GIDJ QRVY SOFHG RQ WHUWHDMRQWKLS  RWHWY KDYH EHHQ
VXSSRUMG R P DQDI H WHUIQRUHDMQI D IHW DURXQG WHUS 7 NRXUGH
DQG WH URDG DKHDG \VRP H SDUHQW KDYH UHPHLYHG FRXQUH@Y 1RU

GHSUAWRQ

© HKDYH SURVIGHG FOQIFDOFRXQUH@Y | RUSDUHQN Z KRVH FKIES Z DV DV
WH HQG RI WHU@H |RUIDP LV DWUWH GHDW Rl WHUFKI@G |RU\ RXQJ
$7 DOXOVIHDUXCR! WHUIXVUH DQG XQDE®! VR DFFHSVWIKHUIQRUHDMQ)
SK\ IFDOGHWURUDARQ

QDGGMRQ ZIW Rl WH IDP Il@HVZ H XSSRWDAQI GDIO® 1IQDQADO
VIAKJ J BNV SDUHONVVRG XVWH Z HUH KDYIQ) VR FKRRVH EHVE HHQ KHDAGQ)
WHUKRP HVDQG EX\ IQJ IRRG 2 EYIRX\V® Z H FRXGQR\D@ERZ WIV\R
KDSSHQ 7R HDWH WH EXUEHQ Z H SUIRYIGHG DB RW\ 10 10

HP HUJ HQR 1.QDQADO) DQW GXUQI WH \ HDUK | RUIRRG DQG ELQY
GMDEIDN HTXISP HQADQG KRP H P RGLLIFDARQY

“ , Z DOWAG VR VENH DP RP HQWR VIKDQN\ RX | LRP VIKH \
ERWRP RI P\ KHDUARUVIKH VXSSRUA RX KDYHJLYHQVR P \
IDP LO KDV EHHQ DFKDGBIQI LQJ \ HDU DQG\ RXUNLQGOHW

HQFRXWDI HP HQWDQG J XLGDQFH KDYH P HDQWWR P XFK VR
XVB <RXUP H SDMHQFH DQG J HQXLQH FDUH KDYH KHGBHG XV

VKUIRXIK P RP HOWV VKD HIWRYHZ KH® LQJ DQGZ HDWH
GHHSO VKDONI XA RUHYHY WKLQJ \ RXGR 7KHLP SDRARI \ RXU
Z RIN UDFKHV I DUEH RQG Z RUWGV DQG KDV P DGH D MWL

\ Gl I HIHOFH LQ RXUQYHV ,,
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6 SHHDOMAP HGLFDOVXSSRWV

' XUQ) WH\ HDU Z H KHSHG VR FRRWGBICDM $ 7 P HGEDOFAEVIRU  FKIGUHQ Z WK RXUSDYWZHY DW
WH SDHGIDAIE $ 7 \SHADDMP HGIFDCFOQIE 1Q 1 RMQIKDP DQG KHSHG RXUL + 6 SDWZHY/ Z WK
SUDPWDCDUDQ) HP HOQVVR HDE®!  DEXOVVR DAMMQG WH DGX@V 7 FOQIE IQ&DP EUGIH D
LQFUHDVH RQ @WA HDU

7KH$ 7 FOQFVDUH Z RUG BDGHWY/1Q SURVIGIQ) D XQT XH FRP SUHKHQUYH DQG P XGNGMAS@DY
VHIYEH VR FKICUHQ DQG DEXVZ W $ 7 $ WHMQGIQ) VIXFK D \SHADDMFIQE |RUD UDUH FRQGIMRQ

P HDQVICP IGHVEHQHIWWRP H SHWBIG FRREICDMG DQG FRP SDWMRQDW FDUH WDAY VEIRUHG \R
WH FRP SB[ W RI $7 WP HDQVWHDR HOATXDOV VP SURYHG DQG | DP LOHV UHPHLYH VXSSRUWAIQ

Z D VWD HQHIDOHWIEHV RIWQ FDQCRW

Rl SDUHQN DWIQGIQ) WH SDHGIDAIE FIEIF | HOWKHUFRGFHUOV DQG TXHWRQY RQ FIEIFDO
( ) P DQDJ HP HOWIQ$ 7 Z HUH DQVZ HIHG

YDOH WH RSSRUMQW VR EH LlOIWAG EDAN DI DIQ

$VZ HODV KDYIQ) WHURKIGUHR SK\ MFDAKHDO WIRURXJ KO DWHWHG  DQSDUHQW DMAQGIQ] \WH
SPHGIDWIF FEIF DUH RITHUWHG GHAFDMG WP HZ IW$ 7 S FKRWHUDSIWY DQH VR VO WURXI K WHU
RZ QHP RWRQDY. HEEHCQJ VOIG WV \XSSRWZ DV H WHP HO EHCQHIHDO

7R FRP ST HONIMLYZ RN Z H SURYIGH FBDUDQG SUDPWFDAQ RUP DARQVR KHS SHRS®I Z W $ 7 \R
VENH FRQARCRI WHUKHDOMFDUH IRXUH. %4 KHSIQ) SHRS®! XQGHUMIQG WHUFRQGIMRQ DQG KRZ
VR P DQDU H IWZ H J LYH WHP WH NQRZ BIGI H DQG VN.@Y VR KDYH WH W KWFRQYHWDARQY Z IW
KHDOMFDUH SURIHWIRQD® DA D\ VVXSSRWAQ) WHP DBRQJ WH Z D\

- S 7KH$7 6RFLHW Z DVDQDWP
DURXQG VKH VKRXGEHUZ KHQZ H
Z HHFRP SOMA® RYHZ KHDP
Z VK KRZ VR KHCS DQG P DQDIH
RXUYHY SRRUD FKL(G g9

‘$QQHDQG-DQHZ HHH FH@QWV
LMIHD@® SXWRXUP LQGV DW
HDVH , IHHOR J DM XA RU
EH.QJ DEGI VR VIDAN VR ViKHP

EH RUHVKH FQQLF )

- ( YHU RQH Z LMKRXWH FHSVIRQ
Z DVAGRYHO YHU 1UHQGO DQG
KHCSI XOZ KLFK P DNHVDQ

LOMALYHGD. P DQDI HDE®H I RU
D@ 99




/RJHVKHU Z H FUHDVA FKDQJ H

7 KH FKDIBIQJ HV 1Q KHD®Y DQG VRADCFDUH FRQAOXH VR Z HJ K KHDYI® RQ
IDP IAVHIHPMG E\ $7 DQG Z H Z LGFRQAXH VR 1L KWRUD | DILHUIX\XUA \DIG WHWDIQIQ) KDYH [P SURYHG WHUN €7 BIGJ H DQG
IRUMHP Rl SDUHQA DMQGIQ) RXU) DP 1® : HHN I8G HYHQAIQ ) XQEHWMEGEQ R $7

- XCH \DIG WDWKDYIQ) WH RSSRUMQW VR GVFXW KHDOM DQG VRADO
FDUH FRP SO IMHVZ DVWH VHRRQG P RWIP SRWBQAMIQ) DERXVKH

Rl HGXFDARQ SURIHWMRQDY | RXQG WH $ 7 WDIQQ) WH,

0
S UHAHYHG VR EH YHU XVH XO

Z HHNHCG VR WP ” \ng\/m ZHSHFRQL&Q/\WDAWH\ADQQ] Z L@SRVWYHD
$FFHW VR HGXFDWRQ

. RUINQ) Z W VFKRRO/LVDNA SDWARI WLV ' XUQ) WH\ HDUZ H KHGHG 6"

ZMW  VFKRROMHDWG FRFHOV Rl ZKIFK Z HH UAVROHG DQG 7KHWELOHY Z HUH YHU

UP DORQIRIQ) * HMQ) DQ ( GXFDARQ + HDOM & DUH 30Q DSSURYHG DOG NORZ GiGJ HDEOH

VHEXUQ) DQ DGHT XDW DP RXQARI VXSSRWALQ SOFH | RUD VFKRROFKL@

ZIW$7 QRZ VENHVERQ HUWDQHYHU . H KDYH UASRQGHG \R WH , GDUHGWR P XFK

* RYHUP HORV6( 1 &2 UHVIHZ DG 1Q @ KWRI WH HP RARCDCKXUGBNV 7

WDWDP IHVIDFHH ZHZ HBRP HWH J RYHUWP HO&/DOP VR SURGXHA D

: KI\M 30SHUWDWP SURYHV\VXSSRUNRUWHVH FKICBUHQ Z IWRXWDP [OHV I

KDVIQ) VR NHHS 1LJKWQJ | RUKHS TKHRSHQQHW DQG
DSSURDFKDE®IP DQQHUR

YHFDX\VH$ 7 VR WDH P RWMHGXFDARQ SURI HWIRQDY KDYH QMBI RUQR VICH SURVHOWAUZ DV |

SURUNGRZ BIGIH Rl W\ HAW P SDRARQ BDUQQ) DQG KHDOK FDQ EH

\UJ QUIFDQADQG FKDQJ H RYHUMP H 7D WG WDIQIQ) HCDE®N VFKRRO
Ml VR XQGHUMBQG KRZ $7 DIIHPWD SXSIOGD ciReED. P DNH

DSSURSUDM DQG WP HO DGR HON P DQDJ H 1DW) XH DQG [Q HPARQ UMW
\DIHO® DQG DYRIG P MQMSUHWQ) SK\ MEDCRUFRP P XQEDWRQ
GLLILEXGAHV DV EHKDYIRXUDCRUDFDGHP [E IMXHV - IWWH W KW

NQRZ BIGJ H DQG FRQIGHH VKRR DUH | DLUEHMAUSOFHG VR SURYIGH

IQFOMYH VDIH DQG UMVSRQUYH HGXFDARQ KHSILQ) SXSIZ WK $ 7
UHP DIQHQI DJ HG LQ ®DWIQ) DQG VAKRRODH IRUDVEQ) DV SRWEGH

FDW 9

: HSURVIGHG WDIQQ) VR RYHU SURIHWMRQDY WURXI K WH \ HDU



" HZRUHGRQ  GUIHHQAKRXMQI FDVHVWURXI K WH \ HDU 6XFK LV\WH FRP S®f MV
Rl VRGD\ B/GMDEGIG KRXAMQI FUMY RQD  RIWH  FDVHV Z HUH UMVROHG WURXJ K WH
\ HDU DQG WH UVAHP DIQRQIRIQI 7KHUH LV D KXJ H VKRWEW H RI DFFHWE® KRP HV1Q
WHS. ,Q(QOWGRY R KRPHVRIIHUN M DFFHWELQN |HDMUAY DQG WHUHR/DQ
ICFHGE®  \ HDUZ DMQJ @VIRUVXMZE®! VRADKRXMQ) 1RUZ KHHBKDIUXVHY

+ DEIQMI + RXMQ) $ WRADWRQ © KHQ DFFHWE®! KRP HVDUH IRUMDB! WH DUH
\UJ QULEDQAD KL KHULQ SUFH DQG DGD SIMRQ FRW RIWQ H| FHHG DYDIOE®! J DOV

7TKH1RVRHICP IO  \ HDUZ DIWZ DV XCDFRHSWE®! 7KHUH DUH P DQ RWMHWY/1Q
MP [OUMYDARQV

(IB/96R /5 ERHEPEOU 98 7SBX

MEI N QB RASVVERN 1\ HEKESAH] M98 [ | JSRHSKINE WRHERK GEOTR, WM QVER
HINGXHGERAGR S X1 QSXQ ERROYAEN GAS) | SKANTTSK] B [ B ] SYHEXHMGP [ ML
TG WIS/ YAR] HBAK\S] S TVBXGRHSI/ | RAFRHI QSISRE | P IRKKIAKEX! [ LIRY |

[ 1\ BYE W HSSK/RINY

SWLSHKISKR] [ LA DD ]I BNARSKX M. MO WHRE\HETIRGQ RARHCE) RS
HI T YREVER], =S/ WITSKHWA\GHL | BB X NKER-DWR LI FIRC WWREBWAK | QOISREEIGTECK] LM
| RMIRK] | RZVIRER =SK/\/EARERS QRIR\WAERHGRVIRS LI AT HYADI TKSRKRAO\EY S
SVHEOWCQE) RV

3WR[ PRES LEN I RGITPXIP RN GERMKIS/SVIIR WA BPYSH JBVQSY

AT RIRIRU MS RLSY ERDU HE TR VEXSRE J RSV LI BIKLEA | EAHVMRIGRSP
MBI [ SPIRXLEA J TSP [ MLSSOU | QOMSREPRY RS ER-NVIRIRS | LI HYAFIA
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/RJHVKHU Z H GLVFRYHU

&KDQI LQI VKHIXWKUIHRI SHRSMHZ WK $7

2 XUWRQLD Z R Z KHIH (R RCH GHHG \WXITHUIWRP  \WH GHYDWIDALY
HIHFWRI $7 : KIOWKHH LV SRMMYH P RYHP HOANRZ DGV WL DQG

P RP HQMP LVGH IQWO EXIGHQI  WHUH LV \WMOP XFK VR EH GRCH DQG
Z HZ RQBAJ LYH XS XQMY HYH WWRSSHG $ 7 IRUJ RRG

6RP H Rl WH VALHQALE EUHDNURX KV\ RX KDYH KHSHG R IXQG DH
GHVEIBIG EHBZ 7RI HWHUZ H KDYH EHHQ DEG VR LOYHWAIQ UHVHDURK
DUHDVVR XQGHUAMIQG WH GHHPARI JOFRVH IQ$ 7 KRZ VR UMRUA
GHHAWIQWH Rl WH $ 7 SKHQRWSH DQG GHYH®RS $ 7 P IQEWIQV DG
P XFK P RUH 7KLY D@KHSVHCRWP RX\VO R IQRHDH WH J ®EDO

NQRZ BIGJH Rl $ 7 DQG DGYDGRHP HQAR! I XWWUH WHDR HON 7KDAWZ K\
\ RXURQIRIQJ VXSSRWALY/\R P SRWEIQN

' LI VDOGUXI SIHGLPARQLQIRWP HGE\ J HQHWF DQDOVVRI VWP FHD
GHUYHGP LQL ELDLQVIWRP $7 SDAHQW

' USDP 1 DGUIRP $XVADIDR/4 ,0 5 %HU KRIHUO HGIEDCE HVHDURK
QMMM Z DVWH SUCASDOHVHDURKHURQWLY  \ HDUMXG.  FR IXQGHG
EHVE HHQWH $ 7 RU DQVDARQVIQWH S . 6SDIQDQG $ XVADID $ 7
6RAHW $PURQIRUS 7 ®DG SDWHU $()$7 DQGY%US$S\KS 7 +HKDV
P DGH\RP H.J IRXQG EUHDNQ) GVARYHUHV

7KHWMG. XVHG PXAMQ) d8GI H VWP FHOMAKGR®J\ \R FUDM

CP IQEWIQD IRP $7 SDWHQN Z KIEK WHQ DIRZ HG VAHQAW VR \IXG\
KRZ $7 DIHAWKXP DQEWIQ FHY GILHAD FHOE\ FHOLQ YHU [ICH
GHVEIO

7 KH UBHVHDURKHY KDYH EHHQ DE® VR XQGHIMIQG WH GMVDVH IQD Z D
WODNKDGCBAEHHQ SRWE®I EHRUH

7KH IRXQG WDABMQI WH $70 I HQH FDXVHVVHURXV SIRE®P VIQKRZ
EWIQ FH@YP DNH HQHU\  FRP P XQEDW Z W HDFK RWHU DQG [QMUDPW
ZIMWHIP P XQHV VWP 2 GHNH MXH Z DVKRZ EUDIQ FHQ@Y KDQGO!
JOMIP DM D FKHP LEDOMDAGHYH FH@Y XVH VR VHQG P WD HV EXWZ KIFK
FDQ EH KDWP IXAL QRAWSURSH® FROARDIG 7R EHWAUFRS\ Z KDAKDSSHQV
LQWH UDCEWIQ WH WP DGGHG P IFIRI @M WH EWDICR/IP P XQH FHY \R
WHUQEGURZ QP IQ EWDQV 7KV KHSHG WHP WG KRZ EWDQ FHOY DQG
IP P XQH FH@ Dl HAAEDAK RWHUIQ $ 7

7KH DOR WMMG H IMAQ) GUXIV IGFOGIQ) 510 R®I DQG
BP LGRS\ UGIGH DQG IRXQG HDU® \LJ QV WDANMHVH WHDR HON FRXG
KHS FHQ@ EHKDYH P RUH CRWP DO

' UL D GUDQG KIVWDP KDYH FUHDMG D SRZ HUXOQHZ ZD\ \R WG\ $7
DQG WMASRWQADOAHDR HQNV 7KH DUH XMQI WHUIIQGEIQ) VR QRZ
FRQAQXH VR WAMAIMH P RUSURP IMQJ GUXIV VR FRQILP Z KHWHUWH
FDQ\DIHO UHWRUH KHDOMIHUEWDIQEEHODAMW 7KH Z [@DOR H SDQG
WHUZ RN RQ HQHU\ (ERRVQ] WHUISIHY DQG Z MK FROAXHG VIXSSRW
WH GVFRYHUHV P DGH E\ WH WP FDQ EHWDQMRWP HG LQR UHDO
WHUDSHXWE RSSRUMQWAHV IRUSHRS®I Q) Z W $ 7

7TKHWXG Rl QDAKUDCNLAHUFHQY LQ $7 SDRI HOHWLY DQG VIKHLU
VKHIDSHXWF LP SOFDARQV

7KLY SURMPWXQGHWENHQE\ ' U0 DU KHIMD' RUDDQG' U0 DUD

* |IRYDQD' HMP LR DAWH 90P ELQR * HV & KIGUHQS/+ RVSIMEOSRP H
MIO FRP SOMIG RQWH OWGD RI MVWRRN SOFHRYHU  \ HDW/DQG
Z DVDCRWHUFR IXQGHG MG\ E\ WH$7 6RAHW $PMRQIRUS 7 ®DG
SDWZHU $()$7 6SDQ DQG%S$\KS 7 $XVIADID



7KV SURMPAVHRXVWIR XQGHIAMEQG KRZ CDMDCNGBU 1. FHDY DNH\
SDWAR WH IP P XGH i VWP B/ GH HQRH D) DIQWAMLKVHY DQG FDQRHLY
IXQPMRQIQSHRSGIZ W $7 7KHWELP DIP HG R IGHOA\ EIRP DUNHY/R
GMVDVH SURJ URWIRQ DQG H SBUH SRWIQADOMHIESHXWE VADAMI LHV WD

FRX@ WAHQ) WHO IP P XCH UVSROHVIQS$ 7

7KH IRXQG WDAZ KIGMSHRS®I Z WK $ 7 KDYH QRUP DOQXP EHW/RI 1.
FH@ WHVH FHTGY GR QRWZ RUN SURSHUD DQG DUH P XFK GMW/DEGIVR NO
FDQRHUPHOY RUVHQG IP P XQH W QDY 7KLY SRRUIXQPARQ LV GENHG VR
EQIGMP IQ@OP P DARQIQWH ERRG DQG KL K GIYHY'RI

IP P XQHEXSSUAMQ) VXEVMEGRHY HVSHAD® WDQVRWP 1Q J URZ WK
IDPRUEHD 7* ) e 7RI HWHU WIHVH | DRRY DSSHOUVR CZ HDURXD 1 .
FHOYDQG Z HONHQWH IP P XQHVA VWP 1Q$7 7* ) ce IVD QDMDD
RAPXUIY) [P P XGHAEXSSURMQ) W QDOQ WH EGRG WDACRWP DO KHSV
NHHS WH [P P XCHW VWP XQGHUFRQAROGR 7* ) ce DRV N HD CELDNHD
RQWH P P XCHVIVMP \VWRSVIP P XQH FHIY ILRP EHFRP 1Q)
RYHLDPAYH DQG FDXMQ) GDP DIH :  KHQ GIYH® DUH VR KL K RUSUHVHQW
IRUDBQ] WP H MFDQVKXWERZ QIP P XQH FHIYWDADUH P HDQMR 1] KW
QI HRARQY DQG FDCHHU

7KH UVHDURKHLY DOR (RNHG DASRWE®I WHDW HQN @ KHQ SDAHQW

IP P XCHPHZ HHWHDMG Z W /e WH 1 . FHOY'Z RUNHG EHAMUDQG
Z HUH DEG®I Vit NI FWAHOY DI DIQ HYHQWRXJ K WH

IP P XQHOEXSSUAVMQ) |CRRU7* ) ce Z DVVAMIBUHVHONT7 KIVVXI J VWV WDW
1. FHGEDHGWDRP HQN Z KIFK DUH DOHDG. EHQJ) GHYHBSHG IRU
FDQRHU FRXQE SRWQADT EH DECEWIG VR KHS SHRSGIZ W $ 7

7KHWEP SOQWR IRPXV/RQP DNQJ WH P RWARI WH UFK GDAVHAIMH
KDYH FRGPMG DQG Z IOEH] 1O VR WDQUDM WHUNQGIQ) VIOR 1 XM
WHDW HOASRWMELDARY

: IDR: DQ 6HQURUSHVHDURK 6 FLHQIMWVLQARGXFHVD QHZ
WHLDS\ DIP HG DALHWRUQ $70 SIRVAQLO$7 FHIY
SUHVHQMG GXUQ) VIKH SRAWHUVHWLRQ DARXUEDQLFDO
SHVHDUFK &RQIHUHOFH



%ARP DUNHWY/ | RUYBELHV DQG\ RXQJ FKLABHQ Z VMK $7

$ QRWHUMMG. Z H KDYH \IXSSRUMG LV3URIHAWRUS RE ' LOHHQR/

AARP DINHWY | RUYDELHV DQG \ RXQ) FKIGUHQ Z W $ 7BWYG DW

1 RMQIKDP 8 QYHWW 7KLYV IQR W VHRQG \ HDUDQG LV IXQGHG E\
WH $ 7 6RAEW VRI HWHUZ IWK RXUJ @REDCSH 7 SDWHY $ PURQIRUS 7
GDGSDWHU $()$7 DQG%S\KS 7

7KHY%R %&$7 WG DIP VVR IQVHWA) DM WH QDMUDCKIMRY Rl $7 IURP
ELLW Z WK DIRFXVRQ YHY HDU® EWDQ FKDQJ HY GHWIRMG XMQJ 0 5,
\VFDQV ERRG WAV DQG P HDWKUHVRI EHKDYIRXUDQG GHYHBRSP HQV7KLY
I\ EHFDXVH WHUH DUH R DJ UHHG ELRP DUNHWY/R! $ 7 GVHDVH SURJ UAWMRQ
LOLQ DNV EXVWAHVH DUH WH DIH J URXS ZKR P D\ EHCHIMP RWIURP

QZ WK HQV

SHAXMWP HOARI  \ HDURG [QDQVIVN M IRUMYWWXG. DQG Z L@EH
AKD@®QI Q) 7KH VAHQAWDIP VR IGHQA WHVH FKIGUHQ P DIQD
WURXJ K WH QHZ ERWDVAHHQAQ] SURI WP P HZ KIEK QRZ. H \MQGV\R
LQFOGH VFUHHQQ) IRUIP P XQHM VWP SUREBP V Z KIEK IQFOGHVS 7
DQG Z WK VXSSRUNIRP WH $ 7 6RAHW 7KH KDYH VHWKS GHVEIBIG
SURFHGXUHV DQG SURRFRY IRUWH WXG. VENQI WP H VR GR WLV KDV
EHHQ HWHOWDOR EXIE D VXFFHWIXOWXG GHVLI Q DQG FUHDWM WH EHVW
H SHUHQRH | RUWH SDWARSDOW DQG WHUIDP I@HV 5 HAXIWP HQATRUWH
WYG Z I@EHIIQIQ

0 RUH DERXVWMHVH WYAEHV FDQ EH VHHQ RQ RXUZ HEMW DV
ZZZ DMRARW RU_ XN UMDUIK DRQ Z W IQRUWP DARQ RQRWHU

UHVHDUK SLIRMFW IOFGIQ) 91ICAH] R &RWEQ REY/ SIPMUHG KHUH Z RUN
Q0 1OQRQJIAFRWHP HEERQP GHHAW DQG
; IDR: D SIPMUHG RQWH SUHYIRXVSDIH Z RINVR UHMRUH WH $ 70

SIRMO



- 7KHGXJ WDCP DNHVP HIHHO

@N\H, FDQI XQPMRQQRWP

JLYHVP HWHHQHU\ , QHHG VR
WHGD VR GD VIKLQI VR BDGD
QRUP DODIH 99

- HBRNIRZ DG VR P RYIQJ IOR D RGB! Rl KHSIQ) R DFFHODM WH
SDAKZD. I(RP WDV VR GFHOMQ) DQG SUMAUEIQ) HQI DI LQJ Z WK
UHJ XOWRWY DQG GHAMRQEE DNHWY KHBLQJ 1 DP I@HV XQGHIMIQE WHH
QH VWWMSV D WIUD WIDCHQGV DQG KHSIQ) VR HQUXUH DWHDR HOARU
$7 1lQD® EHFRP HVDYDIOE®!

/ RRNQJ DKHDG | RUIX\WYUH WIDY Z H Z @DOR EH Z RINQ) FRVHO Z W
SHRS®! DIHAMG E\ $7 DQG WHUIDP I[@HV\R P SIRYHKRZ Z HFDQ
HQUXUH Z KDAP DMAY/\R WHP P RWALY LOFOGHG LOQWH WYG\ GHMJI Q
DQG KDYH WG | RFXV.J URXSVVR WL HQG

éé
VKDV.J LYHQ RXUI DP LO® DVHQWH
Rl KRSH : HAHLOFIHGLE®
J DA XOMR HYHY ROHZ RUINLQU

VR P RYH UHVHDUK |RWZ DUG
7

MKHGBHG FRQARCP \ $7
W P SVRP VDQGKDVLP SIRYHGP




/RJIHVKHU Z H GHDWO

%81QJ LI VKH$7 UIHVHDUFK FRP P XQLW VRJ HIKHU

$® RWILW \ HDLY DIVWMUWH IGHQALFDARQR! $ 7 DV D UDGIRVHOUMYH GMRUGHUDQG WIWW \ HDWYIRERZ 1Q) WH IGHQAFDARQR! DV (D WOQ] LHAVEMD
P XVDMG $70 DVWH GHHPRYH JHH ZHZHH SBDHG VR KRW  FOQIADQY VAHQWW IQGXVM DQG FKDUW SDWZHY DV RXJ KERURXJ K

8 QYHWW 8. [RURXUS 7 &QQIFDCE HVHDURK & RQHUIHQAH 1Q - XQH WZ DVDWJ QUIEDQN GD\ HYHQADWAQGHG E\ GHBU DMVIURP DURXQG WH
Z RUG ZHHIRP WHS. IRP (XRSHDQG ~ IRP WH86$ $MD DQG$ XVADDMD W2 DVWH | LIAIQ SHYRQ FRQ HUHGRH MQFH

7KHP L[ RI EDVE DQG WDQUDMRCDCH, SHWH HOWXUHG Z H FRX@ IRFXVRQKRZ VR H S RMRXUN GZ BIGIHRI $70 B/IXQPARQWR FAFDCEHQH W
( P SKDUVZ DVSOFHG RQWH UIRBIRI $70 1Q' 1'$ GOP DI H UNVSRQVH DQG WH FROHT XHQFHV IO WLV P XGA VIMP GMADWH IQFOGIQ) WH
QHXURGHI HQHUDWYH SKHQRWSH  7KH IQRUHDMQI ® UHFRI QVHG LRBIRI $70  LQR] LGDWYH MW Z DV DOR FROUGHUHG DQG KRZ. IWZ DV SHWCHQNR
P WVRAKRQGUDOG IXQRURQ P HVEERTE DEQRUP DOAHV DQG HQHUJ\ P HEEERDP 1Q$7 7KH [P STFDARQVRI WHVH LRBIVRI $70  1Q SIRWPAQ) \WH
JHQRP H DQG WH GHYHRSP HQARI QHZ WIRKCR®J\  \IXFK DVRU DQRIGV Z HH Z IGHO GVPXWHG

$ QP SRUBQAFRQAIEXWRQ VR WH P HAMQJ Z DV\WH GHVAUSMRQR! SDNZ D VDQG P HAKDQMWP VWDAKDYH BIG VR WH UHFHQAGHYHBSP HOAR
WHUDSHXWE DSSURDFKHVIRUS 7 LQFOGIQ) WH X\VH RI VSHALLE DQAVHQVH RQJ RQXFEBRWGHVVR UAVRUH $ 70 IXCPARQ LQ SDAHQON GHDHY Rl IX@GIQ) W
$70 F 1$ WR$7 FHO H 63 WDAHJDSVXOWMY GH DP HIDVRGH \RGIXP  SKRVSKDWM 1Q D SDAHQR RZ Q UHG ERRG FH@ DQG WH X\H RI \P DO

P ROFXGV WKHS\EQRIQ QFRWIDP IGH UERMGHDQG 1 DFHWOBIXACH VR FRUMPP MRAKRQGUDIDQG P HVEERTE | XQPURQ



) MQ) Z MK WH J RDY WH FRQ HUHQPH HQFRP SDWHG FOQIFDOUHVHDURK
DVZ HGDV EDME UMHDUK R FEQIEDOUHBIYDQRH | WSURP RWMG \WH

DWHP E® RI DZIGH IDQJH Rl W@ DQG H SHWH RI UHBIYDQRH IRU
XQGHWMIQGEQ) WH EURDG FAQIFDCP DQUHWIMRQ R WLV IDUH GAMRUGHU
DQG P SRWEQM KRZ VR RSWP MVH WHDW HQADQG FDIHRI $7

LQGINGXDY

7KH SURI UDP P H DARZ HG VXEWEBQADOAP H IRUGMVAXWMRQ ' HOU DMV
KDG D XQTXH RSSRUMQW \RR FRGERWM Z W RWHUS 7 UMADUKHLY
FOQLIADQV LQGX\VMI SURIHWIRQDEY DQG CRWSURI MRW DQVOWRQY VR GO
IURP RCQH DQRWHUDQG VR VKDUH $ 7 XSCDWMVDQG H S KIH Z WK SHHY
XOP DMO Z W WHDIP Rl GUYIQJ) |RWZ DU LQQRYDIYH VROMRQV\R

[P SURYH SDWHOARXWRP HV

Rl GHOU DMVRP SOMI WH IHHGEDANVOIG WH WRXJ KWKH

FRQ HHQAH Z DV A] WHP HO XVH XBDQG WDWKH QHZ FRQERW P DGH
Z LOHKDQAH WHUZ RWN

66 +DYLQJ VIKLV RSSRUMXQLW VR VHH
DGYDQFHP HQW DFLRWP DQ\
VFLHQW LF VHRVRRWY DQG VR FRQQHFW
Z WK H SHW Z RX@S KDYH VENHQ
P RQIKVVRR GR Z LVMRX\WAKH

FRQ HIHOFH 99

7KH FRQ HUIHGAH DIP HG VR IRFXVRQWRH DIHAMG E\ $7 DQG HQUXUHG
WHUIQYROHP HQAMURXI KRXWAR WD \BHBL DMV FRXT GO GIUHAD
IURP WHP DQG XQGHIMIQG Z KDWP DMAY P RWIR WR\H Z W Q/HG

H SHUHQRH Rl WH FRQGMRQ

$ VWH FRQ HIHQAH LOMUDRHG Z IW RXU$ 7 1P 1® Z HHNHQG 1DP IOHVVRR
Z HUH DE®I VR BDWQIURP \WH SUIRIHMRQDY 2 YHUDSSIQ) VHWRQY
HQDEGIG I TP I@HVVR P HHWZ W BDGIQ) FOQIADQY DQG UHVHDURKHLY 1O WH
IHG VR KHDUDERXWIMH OWMWDGYDCRHVIQ FRP SUHKHQUEGIH WP V DG
VR GDUD DERXVIKH SURI UMW RI RQIRIQ) DQG XSFRP 1Q) FOQIFDOMDY $
VHWIRQ IRUH CP S®I RQWH P DQDJ HP HOARI $ 7 EURXJ KVWRJ HWHUD
SWPWAQ) GIFMADQ 6DUIK ' XWDQ 1 RMQIKDP 8 QYHWW + RVSMIY
1+6 TWMWZIW . [P &KRZ D UHVHDURK VAHQWA7 KH & KIQHVH 8 QLYHWW
R +RQ . RQ R FRQUGHUKRZ RXUXQGHUAMIQGIQ) Rl WH IRBIRI $70
QP HVEERQP FRXG H SOIQWH &Z HQHJ\ GIVHORI PDQ $7
LOGIYIGXD® DQG SURVIGH ViXJ J HMARQVIRUP DQDI HP HQW) OP L® P HP EHY/
Z HUH BHDWXUHG VR GDLD DERXWIMH H WIQUYH Z RUINRQI RIQJ | RUWALY UDUH

GMRUGHUDQG FIFEDOAHQAW J DLICHG HOMOMDWP  |TRUWHUZ RUN
WURXI K HQI DI IQJ Z W IDP LaHV

7KLV Z DV D QRYHIDQG FKDIHQI Q) YHQMUH EXWRI EHQH VIR FOQIADQY
VAHQAAV DQG | DP I@HV

éé 7KHHYHQAZ DVWXQ UHP DUNDEGH \
VKRZ FDVLQJ ViKH @WAMDGYDQFHP. HQW LQ UHVHDUFK
DQGWHDVP HQWRUS$7 7KHQ@QHXS RI VSHDNHWY/Z DV

LP SUHWLYH DQG WMHLULQWLI KW SLRYLGHG

LOYDOXDEGH NQRZ B1GJ H VIR DXDMAQGHHV 7KH

GHGLFDWRQ H SHWAMH DQG SDWRQH KLELWAG E\

\ RXUWDP  Z HIH HYLGHQMWAKURXJ KRXVWKH
FRQ HHQFH P DNLQJ LMD P HDQLQU | XCH SHUHQFH

| RUHYHY RQH LQYROHG 29




7KH RXWRP RV ICFGHG
o 1 HZ WMDUK SDWHIKISVZ HH IRUWP HG

. $FKIHYHG SDWASDMRQIRP P XGMGMASTLDY FOQFDQYDQG
UHVHDURKHWY DRIRW P X@AS B! FRXQAIHY \WHQ) WHQHG

LOMIDARDCFR@ERWDARQ DQG NRZ GBiIGIHH FKDQIH

. (WEEQKP HOARI M[ QHZ IQOMIDARCDY RINQJ J LRXSVWR
VKDUH H SHWH 1Q GHDIR) Z MK \SHALLE DHDVRI FRGFHD

QZ ERQVAHHQAQ) P HQECKHDOM FOIFDOMDY VHWMQJ XS
XSSRWAGHVE RUNWV 1Q FRXQAIHV WDWCERQBAKDYH WHP - FDQRHU
P DQDJ HP HQADQG VXSSRUAMY $ 7 @\H FRQGIMRQY

. GKDUHG UHYILZ RI WH FXUHQAGIDI QRVWE DQG FOQIFDCRKDE@IQ) HV “

Z HUH FDSWWUHG WURXJ K VHVWMRQ GVAXWRQV DQG DEVIADRW . 7KHVHWLRQZ DV ‘

SUMVHQBARQY VDN Z HUA H WHP HO YDXXDE® DQG
S JDYHXVKRSHIRUWH

. ' DHP ICDARQRI FRQHUIHQFH GDUQIQI VR WH Z IGHU ] GRS BE I XVXUH -

FRP P XQW DQG SXEQKHG LQD UHSRWWR 6AHQRH" AR 1 $ .-

S5HSDIUSXEGDARQ FR Z WMWQE\ $7 6RAHW 7UKMMH

T
3IRHWRUSHQQ -HIJR 8. ' DVG&RP DQ $XVADID DQG 3R - 1FHCP RUHFRQILGHOW
0 DD/ DYIQ $ XVADID )

ke ”

o 1HZ HWMHDUK WYXGIHVRP P MMRCHG E\ RXURKDUW SDYWHY/
«  SHAXIW HOAR FORFDOAIDY VXFFHW X@ DRKIHYHG

© HELQDLY DQG P HAWQJ VVENHQ SOFH R H S G RQ DHDVRI
FRP SG[ M-V DQG VKDUH [ BHVK BHVHDURK XSGDWAV



/RJ HWHU Z H DIH WAIRQJ HU
) XQGWDIMQI  SDYQHUKLSV

$ NA DIP Rl WH\ HDUZ DVVRR HOUXUH \KWRICDE® LOFRP H J URZ W VR GHOYHURXUDP EMRQVIRUSHRS®! DIHAMG E\ $7 7KDQN WR WH J HQHIRVW DQG
GHGEDWRQRI RXUVXSSRUMLY Z H Z HUH DEGI VR WDVH L QUIEDQAD P RUH LQFRP H WL\ HDUVR KHS P DN HD YHY  UHDOGLLIHUHQRH VR WH QHVRI SHRS G
DIHAMGE\ $7 WIRXJKRXW  DQGEH RQG

7KH 6RAHWE/ SRWARIR Rl IXQGEUDIMQI DRV LQFOGHV IDMQI 1 XQGVWURXI K GRQDARQY HYHQW DQG SDWZHUKLSY Z WK WKWV FRP SDQHVDQG
FRP P XQW JURXSV : HIRMZ HMIFDAXQGEDIMQ) WEBQGEDLEY DQG HQUXUH WDWDGDPRWEN FRP SO Z WK EHVASUDPWEHV

$ JWOQARI [ ILRP WH 1 DARQDO RMAY &RP P XQW ) XQG Z DV.J IDM X@® UHFHYHG HDW® ROQWH\HDUDQG WKWV DQG | RXQGDMRQV SIRYIGHG
WHUVXSSRW: H Z HUH DOR | RWYQDM VR EH WH UHASIHON Rl VE R @U H GU DAHV ERW Rl Z KIEK Z HIH UHFHLYHG LQWH \ HDUDQG DRQJ Z W \RP H
IGAHGIE® J HOHRXV LQGIVIGXDQ) LW FRQMEXWWG \J QLD VR WH \XFAHW XAGQFRP H J URZ W GXUQ) WH\ HDU

,QDGCGMRQ RUWH IMAP H Z H VRN SDUNIQ WH 6P DO& KDUMKV%4J * LYH FOP SDUIJ QLQ- XCQH DQG WH & KUMAK DV &DP SO QIQ' HAHP EHU 7KH %4J
* LYH SDYWZHY/ P DK 1 XQGHG WH DP RXQW Z H UDMHG IQ HDFK Rl WH Z HH\V DQG Z RUINQJ VR SUH DSSURYHG VU HW Z H Z HIH GHQJ KWAG VR \XLBDW WHWH

DQG WDVH DB RW] LOWH \VZ R HYHQW






/RJHVIKHU Z H DWH J WDVIAI XO

7KDN\ RX DOWR P XA |RU\ RXUICQRUIHGIE®! VXSSRWRYHUWH SDVA HDU <RXUJ HHURMW KDV P DGH D UHDOGL HUHGAH KHSLQ) XV FROAXH RXUYIRO
Z RN |RUIQGIMGXDY DG 1 DP LOHV Z KHQWH QGHHG XVP RW

+ HUH DUH \RP H Rl WH RU DQVDARQY Z KR KDYH VXSSRUMG XV HDU :  KIGH Z H FDQRMKDQN HYHY IQGIYIGXDOXSSRUMUEY CDP H RXUMGRHUH
WOQWJ R VR HDFK Rl \ RX K Z KHWHU\ RX KDYH GRQDWG U XOWD JLYHQIQP HP RY RI D®YHG RCGH VXSSRUMG RXUHYHQW RUFDP SO QY

RU DQVHG \ RXURZ QIXQGEDIMQ]  RUBIVD J IWQ\ RXU:  L@7KH $ 7 6RAEW MP S® FRXG CRWER RXUZ RUN Z IMRXW RX DQG IURP - HYHW RQH DVAKH
$7 6RAHW DQGWH $ 7 &RP P XQW WRJ HWHUZ HWDQN\ RX GHDU®

$PWYH 7WDIQQ) © RUWB

$PZHObRW &QE

$ QQH 7WQP HU& KDUIMZE® 7MWV
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58 <RXUMP H SDWHQFH DQG J HOXLOH FDUH

KDYH KHSHG XVVKURXI K P RP HQW VKDW
IHORYHZ KH® LQJ DQGZ HDUHGHHSO
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3@QV 1 RU) XVIXWH 3HURGV

© HDUHFRP P MWHG VR GRIQ) HYHW WIQJ Z H FDQWR HQWXUH P RUA
SHRS®! Z W $ 7 UHFHYH WH EHVASRWE®! FDUH Z KHHYHUWH. @QH 1O
WHS . DQG Z L@KDSH RXUZ RINE\ WH SHRS®! DQG FRP P XQWHVZ H
DUH KHUH VR VHUYH

2 HRI WH Z D\ VZ HZ IOGR WIVIQ IVE\ FRP P M) R XSSRW
DQG IXQG KL K FDEEWH $ 7 UMADUK \R WDWAHDWR HQV FDQ EH IRXQG \R
D@ VRP HRI WHMW P S\RP VRI $ 7 DQG WDNQM@ HQFH FDQ EH
JDMHUIHG VR P RYH XVFBVHUWR 11QGQ) DFXUH ) RBRZ Q) RQIRP RXU

LOMDWRCDCS 7 FAQEDOHVHDURK FRQIHUIHQAH WY Z I@IQYROH XV
ZRINQI Z IW WH Z RUBE/GDGIQ) $ 7 VAHQWY DQG FIIFDCH S RIV\R
FRADERWDM \KDUH IGHDV DQG GUYH | RIZ DG VROMRQV\R [P SURYH
SDAHQARXWRP HV 6RP HRI Z KIFK Z LOIQFOGH SURI UAWQ) RXU
IOMEDARGDOBY DR Z RINQ) J URXSVVR VENH IR DUG N DUBHDVRI
GHYHBSP HQW

7KURXJ K WH\ HDUZ H Z 1@ RUN FER\VHO Z W RXULQGXVIAI SDWEHY 1 +6
SDWEHY/DQG 8. UHI XDWRY VR KHS VR DFFHBIDM WHDR HON WDAKIQ)
SDWHQN DQG Z LOIHI XOWD FRP P XQFDM RXUSURI VAW VR WRVH
DIHAMG

7R KHS XV DAKIHYH RXUUHVHDURK DIP VZ H Z LGHWIEQK DQ$ 7 ) P 1O
SHVHDUK 1 HVE RUN D SDAHQAYROQEL J URXS VR KHS P DNH VXUH
GHRAMRQVDQG GHDYHY DUH VKDSHG E\ Z KDAP DIMAY/ P RWAIR \WWRVH
SHRSGIDIHPAMGE\ $7 : H Z LOWNHQ) WHQ RXUSAHQMLE %RDE DOG
Z LQCHYH®RS D QHZ UHAVHDURK VADMI\ R VENH XVIQR

Q DVZ HODV FROAMXIQ) VR SURVIGH H SHWDQG 1 UHQG® DGYIEH
DQG VXSSRWWR DOVHIYIEH XVHY WHUIDP [@HV DQG SURIHWMRQDY Z H
Z LOFRQAQXH R | RFXVRQ GHYHBSIQ RXUP HQEICKHDIK Z RINVR KHS
SHRS®I VR FRSH Z W WH FKDBIQI HV\WDWS 7 EUQ)V

: HZI@DZ D VEH®IG E\ WH IO KWRI SHRS®IDIHAWMG E\ $7 DQG
IRQRZ IQ) |HHGEDNIQ ZHDP VR DOR |RFXVRQ ILCDQADKHDIM

Z HZ l@GRHDH WH DP RXQAZ H\VSHQG RQHP HJ HCR \IXSSRUWA LDQV\R
KHS UHIHYH VRP H Rl WH FRWRI @1Q) SUAXUHY Z H Z LOGHDHUNSHALLE
Z RUWKRSVVR KHS 10P L@HVVR EXGI HWP DQDJI H WH | LQDQADCEXUGHQY
WDWGMDEIDNV EUQIV DQG SURYIGH J XIGDQRH RQWH FRP SB[ MHVRI WH
EHQH MM VWP GIUHPASD\ P HQWDQG VHHNQJ SRZ HURI DARWGH

© HZIOP D\H$ 7 FDUH VHYIEHVP RUH DFFHWE®! |RUHYHY RQH DQG EXI@
RXUZ RUNZ W FRP P XQWH\VDQG FRP P XQW RU DQMMRQV\R KHS P DN\H
VIXUH VXSSRUAUHDAKHV WRVH Z KR GHHG P RWV) RFXV.J URXSVWURXI K
WH\ HDUZ LOKHS R LQRWP RXUGHIYHY

© HZ ORW DQAVH \RP H FRQUHPARQ HYHQW LOFOGIQ) 1XQ DQG UHZ DUEQ]
RQICH VRADCDPAYWAY | RUHYHY RQH DIHAMG E\ $7 DQG Z L@EURDGHQ

WHVH VR SUIRYIGH RSSRUWXQWAHV |RUZ IGHUIDP 1O QHVA RN WR VHHN
VXSSRUWV2 XUIDJ KIS A PMMW : HHN QGBZ AN FSORH IQWH \XP P HU
1Q&XP EUD DQG Z IQHQCE®I DGXW Z IW $ 7 DQG WHUFDUHY VR KDYH D

HQR\ DE®! DQG P HDQIQJ I XCH SHUHGAH DP RQIWKHUS 7 1UHQGV.

7KURXI K WH\ HDUZ H Z IGFROAXH WR 11J KWRUWH RYHUBRNHG GHHGV
Rl GMEGIG SHRSG! DQG WG XS R WH LCYMAFHV WDAP DN HDH \R
P XFK KDIGHUIRUSHRS®I ZIW $ 7 : H Z LOQDPRYHO UHVSRQG VR DQG

VKDUH J RYHUP HOAFRQUXGIMRQV RQ KHDOK. KRXMQJ DG HGXFDMRQ
DQG Z L@DGYRFDWM | RUIDP I@HVDIHAMG E\ $7 DAHYHY RSSRUMQW

: HZI1QZ RINZ W RXUL + 6 SDWZHY/VR IXQ RXUVSHADDMS 7 P HGEDO
FOQFV1QWH P RWAH | HAWYH DQG HILEHQAZ D SRWEE®! DG Z L@
GHYHBRS RXUMDQMRQ SURJ LLP P H VR KHS \P RRW WH RWHZ IVH
FRP SG[ DQG GDXQMY H SHUIHGAHVRI D\ RXQ) SHURQP RYIQJ IURP
WH VXSSRWRI FKICUHQR/ VHYLEHV VR DEXGWHYLEHY



© HZI@P SIRYHKRZ Z HZ RUN DQG HQUXUH WH FKDUW LV VHWKS DQG
RSHDAQ) SURGXPAYHO VR GHIYHURXUDIP VVDQG KDYH UHDAP SDRNRU
WH QHVRI SHRSGIQIQ) ZIW $7 7KWV Z I@GQFOGH P SIRVIQ) \RP HRI
RXUWMFKQR®J\ DQG M WP VR KHS XVZ RUN EMWMUDQG | DWMUDQG LQ
DZ D WDWNHHSV UHGXAQ) RXUFDUERQ | RRBUQNDQG P SURYIQ)
GLYHWW DP RQJ VARXUYRDLE DQG Wil WEP V

: HNQRZ WDWZ H FDQRAGR WLV DBRCH $VZ HODV FRAERWDA) Z WK
UAVHDURK KHDOK DQG VRADCFDUH SURIHWIRQDY NH VR RXUZ RINIQ
Z LOEH VWHQ WHQQ) RXUFDSDAW DQG LQYHVAQ) 1Q DGGIMRQDO

IXQEUDMQI VXSSRWV: HZ 1@ URZ RXUSDWHIKLISY DQG Z LOIOVSILH
DQG J DODQAVH SHRS®! VR WKDUH WHUWP H YRIFH DQG P RQH Z W XV

VR KHS XV GHOYHUFDUH DQG VXSSRWPRRRWWH 8. VR HQUXUH WDW
SHRSGI IMQ) ZIW $ 7 JHNKH YHY EHWXSSRUIAMDALY W KWRUWHP

6VWKFMLH * RYHUWQDQFH DQG O DQDI HP HQW

2 XUW/RDUGRI 700MMHV

" WHPARWRI RXUFRP SDQ DUH DOR WKWWHY IRUWH SXISRVHV RI FKDUW
Qv DQG DUHWH JRYHQQI ERG Rl WH6RAHW : HFEXWHQ® KDYH D
YROGR WKMWHVZKRP HAWRWP DO DP IQP XP R WP HVHDRK\ HDU

DQG DABDWRGH Rl WR\H P HHWQ) VZ I@EH 1Q SHIRQ

7KH %ROG KDV FR@PWYH BHVSROMELOW IRUHYHY WIQ) ZH GR DG LV
UHVSRQME®! IRU

« 2 XURYHIDOADMI [F GIUHPARQ LQFOGIQ) HYDSDAY) SURI UMW
DJ DQWMRXUVADMI [E SOQV

« (QXUQ) RXUILCDCADOMIELON

. $PWMY LQWHEHVAIQMHVWRI RXURW DQVDARQ

. (QUXUQ] WDAZ HFRP SO Z I RXUJ RYHQIQ) GRFXP HQN DQG P HHW
RXU®GY DOUHI XOWRY DQG HWIFDORE@ DARQY

7KH YRDUG EHQHIWIURP WH Z 1GH WDQJ H RI VW@ DQG H SHWAH DRRW

GlLIHHONGMASTHY WOAWWKWHVEW)  KDYH SHIRQPCH SHUHQHH
R QMQ] ZIW $7 7KHWKWWHY Z KR VHIYHG GXUQY ZHHDVIR@ZV

« 0INH' HMQ &KDU UWHMJICHGO D

o S5DFKHBRXSDG &KDOU DSSRIQMG 0 D
« ' DMGO0 DF RQDG 7UHDVXUHU

o " U-D HKYKDW

. 1IFKROV* X©@

o« SWRIHWRU3IHQ -HIJR

e -RH3HP EHWRQ 3RZHD

. -KI@DBKIK

. [ 1DQ<DIBW/



2 XUYRDUGRI 7UKMWHV

7UKVMHY DUH XVXD® DSSRIQMG IRUXS VR \ HDW/DQG P D\ EH WH
DSSRIQMG IRU  IXUMHUWAP VRI XS VR \ HDLY EXWFDQQRWHLYH |RUP RUA
WDQ D FROAQXRXVSHURG Rl \ HDY/ XQBWIQ YHY H FHSWRCDO

AURXP WBQRHV

7KHP D IP XP QXP EHUR! WKVMHV SHUP MG XQGHURXUS WWFBVRI
$SWRADARQL  ,Q Z H Z @QRHDVH WH QXP EHURI WK\WWMHV DQG Z L@
EH DSSRIQAMY VR SRMMRQV Z KHUH Z H KDYH IGHQWIHG DWN@'J 0S

5 HAXIWR HQAZ LOEH WURXJ K RSHQ DGYHWAQ) DVZ HODV VL) HWMG
UHPUXVR HQAVHDUKHV VR HQUXUH WIDAZ H KDYH W KWEDDQRH RI WN.@ DQG

H SHUHQRH VR P RYH WH FKDUW |RWZ DG

8 QGGHUWH WP VRI WHO HP RUIDQGXP  $ WWFBIVRI $ WRADWRQ WKWWHV
P D HWHUEH DSSRIOQMG E\ WH %RDUG R [ L@D FOVXDOYDFDQR DQG XEP W

WHP VHOHV VR HBPWRQ DAKH DQQXDQ) HQHUDCP HHWQ) [P P HGIDMO
IRGZ 1Q) WHUDSSRIQR HQARUDUH VR EH HBIPWG DAWH DQQXDQ) HQHDO

P H-MQJ

OHMEQJ DQG AKHANWVRI WXWWHV DUH FDUIHG RXWQ TH Z IW & KDUW

&RP P MMRQJIXIGDQFH $ QIQGXPURQ SURJ WP P H IV SXWQ SOFH | RERZ LQJ
\XFRHW XCDSSRIQR HQWDQG WHLUZ HBRP H SDAN LQFOGHY WHU®GY DO
RE@ DARQV XQGHURKDUW DQG FRP SDQ @7 \WH DQQXDOUHSRWDQG
DFFRXQN WH DQQXDCB0Q DQG EXGI HWWH FRP SDQ B/0 HP RUIDQGXP

$ WFGVRI $ WRADARQ DOP DQGDRY SRIAHV DQG D UHSUMHQMBAYH

VHBFARQ Rl WH 6 RAHWE/ FXUHQADMIDMUH |, QGXFARQ P HHWQJ VVEN H
SOFH Z IW WH &KDUDQG Z W DO |

7KH 9%R0UG KDV D SRUMYH DSSURDAK \R IWRZ QWDIQIQ) DQG GHYHBSP HOW
UHI XOUD UHYIHZ 1QJ WN.@Y DQG QHHGVDQG RU DQMQ) DSSURSUDM WIIQIQ)

Z KHWHUIRUWH J URXS RUIRULQGIYIGXDY $ @DUH HQFRXUDI HG VR N HS
DEWDWRI GHYHBSP HOA ERW 1Q FKDUW J RYHUDGQRH DQG LQ PXUHQARAKXHY
FROFHOQ) $7 $QAXMHVDH' 96 FKHANHG HYHY  \ HDLYDQG FRP SGW
\DIHI XDUEIQ) WDIQIQ) DSSURSUDM | RUNHUWRGI HYHY  \ HDWY



$ @AXVMAV.J LYH WHUWP H YROQAEU® DQG UHFHYH QR EHCHIWURP \WH
FKDUW E\ YILWH Rl WH RIIEHWH KRG $Q H SHOHVUHFOIP HG IURP
WH FKDUW DH VHARXWQ CQRWM VR WH DFFRXQWV %4HQH LELDUHV DUA
QRWSUHYHOMG IUIRP EHLQ] WKVIMHY EXWIQ VXK ALFXP WEGQRHY \WH
WKMMH GHFOUHY WHULQMUHMVADQG VEN M QR SDYAIQ WH GVPXWIRQRU
GHAMRQWDWAH P D\ EHHIWWRP  $ QFRQ@WRI LOMHADUA
GHFOUHG DAKH WBWR! HDFK P HAWQ)

6XE &RP P WMHV

7KH$ 7 6RAHW KDVD 6AHQMLE $ GYDRUY YRDUG 65 % WDAHSRWV IQR
WH %RDUG DQG D & @IFDOYUDY'$ GYMRY &RP P WHH ERW FROUMAQY
Rl YROQMHUVAHQAMIE H SHWIQWH | HG DQG @ $7 1DP 1O P HP EHLY
2 XU6$ % DGYIVHV RQ RXUUHVHDURK VADWT\ DQG W RUIRXVD DWHW
SIRMPW\R P [ P [IVH RXULQYHR HQW LOWR WH KLI KHVWT XDDV
UHVHDURK DQG LQ DFFRWEDQRH Z W WH UHARP P HOGDARQVRI WH

$ WRADARQRI 0 HGIFDCE HVHDURK & KDUMIHV 2 XU& QIFDO7UDY \XE
FRP P MH FKOUHG IRIOM E\ ' U5+ RYDW DQG' U$ QN H- HQUEN
Z DVVHWKS 1Q VR NHHS DEUHDWARI WH GLLIHUHQAMDY RQ WH
KRUI RQ SURYIGH IQ RUP DARQIRUIDP LTHV DQG P SURYHG FRQOHAURQ

Z W 3UGQASDOQYHWAM DRWY FRQGXPWY] WIDY DQG R SURYIGH IQSXW
IURP SDAHQW IQ HQDE@D) QHZ \WID®Y DQG WIDOGHMI Q

0 HP EHYRI WHWH FRP P WWHV DUH DV IR@Z V

6 FLHQM LF $GYLVRU 9RDUG

« 3WRHWRUSRE ' 1QHHQ &KDWUJ
SWRIHWRU- HWED' RZQV

o ' USQ\H+HMHN

o ' US5IW+ RUYDIWK

« ' U 1QQH,S

« ' USYHMDQD. KRUHQ\RYD

o  SWRIHWRU/ DXUHCFH 3HDWD

( UN7KRP DWHQ

« 'U P : KMWKRXH
3URIHVRU3HQQ -HIJR 1Q DIMAQGDGHH
e ' U-XOH* BHQHG 1Q DMAQGDQRH

$7 &@QAFDO/UDY &RP P IMWAH

' /50D + RUYDWK DQG $ Q\H + HOUHN &KDLLY
. (PO YDNU

. ' U0 DGKX' DQDSDQL

« 3WRIHWRUSRE ' IQHHQ

. 3WRIHWRUSHX -HIJR

. 1 DAWKDBRKQHGHU

. U @GP : KWWKRX\H

7KH YRDEG WD\ DOMH P HP EHY/RI WHVH FRP P WMHV IRUWH H SHW
DGYIFH WH  SURYIGH VR KHS \KDSH WH IXWWUWH RI $ 7 UBHAVHDURK DQG FIIFDO
WIDY



0 DQDJ HP HOABVUKPWLH

' D\ VR GD\ RSHIDWRCDCDQG | XQGUDIMQ) P DQDI HP HQALY GHBU DIMG \R
WH' WHARURI 2 SHIMRQY 6XMH 1 REEXY 2 XU) DP I® 6XSSRWAZ RWN
IV®IG E\ WH + HDG Rl 6HYIFHV . D $ WQVDQG RXUUHWHDUK
SWRIWP P HIVGG YROQEU® E\ RXUWKWWH DQG VAHQMLE DGYVRU
3WRIHWRU3HQQ -HIJR 5HP XCHIDARQRI WH 6RAHWE/ I WDP R
1V UHYLHZ HG DQQXD® DJ DIQWSHURUP DQFH DQG DIIRWGDELON : HDUHD
/IMQ) : DIH (P SG\ HUZ KIEK P HDQVZ HHQUXUA SD\ VI DUIRUDTLRGN
DQG DUH FRP P WG R SD\ Q) DORXUHP S@& HHV DARUDERYH WH QNQJ
ZDIH

7KH 6RAHW YDOHV WMl DQG DIP VVR EH DQH HP SO HP S®\ HURI
D WG DQG FRP P MMG Z RINRUFH |, WGRHV CRWGMVAUP ICDM 1Q DQ

Z D 1QWH UHFXIW? HOMADIQQ] RUHMOQARQRI HP S& HHV DG
DRAYHD HQFRXUDJ HVIW W VR HQKD €H DQG H WQG WHUWN @
SDWMEXOWD UHI DEQ) W RKDUIMZE B REMPWYHY GDURQ) DQG SHYRQDO
GHYHBSP HOADUH FHOADOR \WH DSSUDIVDOSURFHW

7KHWEIl WDP RU DQVH DQG SWRYIGH P RWAR! WH VHYEHY GHYHUHG
E\ WH 6RAHW DQG P DQDJ H DQG VXSSRWAIKH 6 RAHWE/ YROQMHLY

' XUQ) WH\ HDUZ H HQR\ HG YROQMHUVXSSRWAR KHS Z WK

DGP LQVADAYH GXWHV IXQGUDMQI DQG EHQHIEDY HYHQW

FRP P XQFDWRQV DQG GHVLI Q IXSSRWDQG Gl DADGYIFH IRUZ KIEK Z H
DUH [P P HQVHD J DM XO7KH KRXWRI YROQEW VXSSRWWREMIG
DSSWR] LP DD WURXJ K WH \ HDU UHSUMMVHQAQ) D FRWMDYIQ) Rl
DURXQG [

SXEQF %-0QH LW

© HKDYH D GXW VR UHSRWRQ WH SXETF EHQH MDAZ H GHHUXQGHU
WH & KDUMHV'$ FW 7KH SXUSRVH Rl WH 6RAHW DQG W SXETE

EHQH MDVVAWRXWQ\WH FRP SDQ B/0 HP RUDQGXP Rl $ WRADWRQ LY OMH
UHIH RI MENQHW DQG GMAMWDP RQJ SHYRQVVXITHUQ] [URP D ID
WDIQJ HAVIMD D ( QUXUQ) WH 6RAHWE/Z RUN DRKIHYHV IWDIP VDQG
GHOHUSXEQF EHQH MY GHVELBIG RQ SDJ HV

7DNQ) WH &KDUW &RP P MMRQR/ J XIGDQRH IQR FROUGHIDARQ \WH
YRDLG LV VDAY HG WIDARXUSXETE EHQH MIHT XIWHP HQN KDYH EHHQP HW

© HSURYIGH D WDQJ H Rl GILHAAWHWIFHV DQG SUDPWFDOUXSSRWWR SHRS®!

DIHAMG E\ $7 DQG Z H FRQAQXH R FRP P IMIXQGVVR UMHDUK K EXIEHQ)
XS RXUNQRZ BIGIHRI $7 KHSLQ VRZ DBV GHYHRSIQ) WHDR HQN DQG

RCQHGD I1QGIQ) DFXUH $ @RI WLV LY FDUIHG RXWZ KR 1Q SXUXIRI W

FKDUMEE®I DIP VIRUWH SXEQE EHQH W



5H HHQFH DQG $GP LOMVADARQ' HVIDLY
&KDUW 6DV

7KH $ W[ LD 7HDQ) LHAVIMD 6RAHW 1V D FKDUMIE®I FRP SDQ. @ WG E\
JXDUDQMH IQFRISRUIDMG 1Q( QY @QG DQG: DBV [Q XQGHU
FRP SDQ. QXP EHU LY UHI DMMUHG Z W \WH & KDUW

&RP P MRQIQ ( Q) OQG XQGHUWH\D FH QP H 1Q UH) MADARQ
QXP EHU 7KH 6RAHW XVAVWH Z RINQ) CDP H G 7 6RAHWD

7KHFRP SDQ. Z DVHWEEQKHG XQGHUDO HP RIDQGXP Rl $ WRADARQ

Z KIFK GHIQHG IWREMIFW DQG SRZ HY DQG IMIYJ RYHUHG E\ IW'$ WEGN
Rl $ WRADARQ 7KH FKDUMZE®! REMPW DUH WH UHTH Rl IEN EWDQG
GIMAHWDP RQJI SHYRQVXITHUIQ) IURP D 1D WDQ] IHREMD ,QWH
HYHQAR! WH FRP SDQ EHQJ Z RXQG XS P HP EHWP D EH UHTXILHG \R
FRQAIEXWM DQDP RXQAQRWH FHHGIQI [ HDFK ' WHRRW/RI WH

FRP SDQ. DUH DOR WXVIMHV | RUWH SXUSRVHV Rl FKDUW @7 DQG DUH WH
JRYHIQ) ERG\ Rl WH 6RFAHW

SHIIMMHG 2 || LFH

8QW  7KWBN( QG %XMQHWE&HQAH 7KWDBN ( QG/ DQH + DLBHQGHQ
+HWRWGWKILHS/ 16

lQR# DMRAHW RU XN
ZZZ DMRAHW RU XN

$XGVRU

+IFA\V &RP SDQ &KDUMUHG $ FFRXQEQN DQG 6\VDMRY $ XGVRLY/
9DXJ KDQ&KDP EHY 9DXJKDQ5RDG + DISHQGHQ + HWRWGWKILH $/

((

YDONHY/

7KH &R RSHIDAYH 9DQN
32 UR] 6NHP HVGDBI: 1 @ 7

+ 6968 YDQNSE
+LJK 6WHHW+ DIBHQGHQ +HWS$/ 56

&$) YD/ VB
32 R
. HWAD DA . HOAD (7%

) LODQFLDOHYLHZ

: HZ HH SODWHG R KDYH HQGHG WH\ HDUMKRZ IQ) D FRQUGHIDE®!
ICFUDVH IQLQFRP H FRP SDUHG Z WK SURYIRXV\ HDWYDQG Z W \WWH
EXGJ HW$ QICFRP H WHDP V SHURUP HG SRMYHD EXVKH XSGV Z DV

OU HO GXH W DQ IRHDVH IQ G DR ICARP H DG 1QIQGAIGXDA) IMQJ
IOFXAEQ) WH VY R %] * LYH FDP SDLJ Qv WDWZ H VRRN SDWIQ 1O - XQH DQG

' HAHP EHU Z KHUH GRQRUBGRQDARQVZ HIH P DIFKHG : H FROAMXH \R
EH GHHS® J UDMI XA RUWH J LW Z H UHRHYH DV ®U DAHVDQG ILRP DR
RXUVXSSRUMY/

7KH$ 7 6RAHW UHFHYHG IQFRP HRI | [ DG
\VSHQW [ 7KH 6RAHW WHUH RUH KDG DQ RYHD®
XSOV IRUWH\ HDUR! [ [

o W IXQGVEWRXI KWRW DG TURP - SUHYIRXV\ HDW/ WH 6RAHW Z L@FDWY

IR DU LQ UAVHIYHV| [ 8 QUAVIMIPWG J HQHUDO
IXQGV FDUIHG IR DG DUH [ [ 7KH 6RAHW DOR
FDUIHV | RWZ DUG UAVAIPWG IXQGVRI [ [ Z KIEK WH

WKWHY FROMGHUMR EH DADQ DSSURSUDM GIYHO



2 | WH 6RAHWR/\REAGQFRP H\RPH  Z DV UHFHLYHG 1Q GRQDWRQY
DQG G DAHVIURP LQGIMIGXDY DQG GRQDARQVIURP FRP SDQHVDQG
WKV IQJWQNIRP WKW DG |IRP IXQGUDIMQ) FKDOIQ) HV
DQGHHON  |RP WDGIQ) DPAMWAV 7KH UHP DQQJ IQFRP H FDP H
IRP LQYHWR HQAIGFRP H DQG Z HIDUH DR

2 XUH SHQGWXUH KDV EHHQ FDUH X@ FROARD®IG : H IQRHDVHG RXU
FRVIV RQ FKDUMZE B DRAYIMEN E\ FRP SDUHG \R 2 YHDOZH
\SHQN  RQZHIDHDPAYMEVDQG  RQIXQGUDMQI IXQGVDQG
ICFUHDMQ) OZ DUHGHW ZKIFK ZDVDJWRZW R FRP SDHG \R DV
Z HRH FROADXIQ) VR HQUXUH WIDARXULQYHMWR HQAKHUH IV XVHG H I HPAYHO
DQGLQDZ D WDAWH GFWWH FKDQI 1QJ IXQGRUDIMQ) @QGVFDSH ,Q

Z H Z IOEH SGDHG VR LQYHIXUKHULQ RXUUBMADUK SURJ LDP P H

DQG LQ WHQI WHQQ) RXUIXQGUDIMQ) FDSDELDAHY

S5HVHYYHV SRQRA

7KH$ 7 6RAHW P DIQMAOQV | UHH XQUAVIEWWG UHVHIYHY

« VR SURYIGH DBIYHIR Z RUINQI FDSMEOMDASIRWIRW WH FROADXIW R
RXUFRUH Z RWN

« VR SWRYIGH D BIYHCR! IXQGIQ) IRUXQH SHAMG RSSRUMQWHY

« VR SURYIGH FRYHUI RUIM\V \XFK DV XQ RUIVHHQ H SHQGIVMUH RU

XCDOWASDMG BRWRI IQFRP H

7KHYROG Rl 7UAMMAV U XOWD UHYLHZ WH DERYH FUMAID Z IWK
UH HUHQRH VR WH $ 7 6RAEWE/ VADMI\ DQG $ QQXDCB @Q DQG GHWMUP ICH
WH VLI HABIYHCRI 1 UHH BVHYHVVR P HHAVWKHH

* LYHQWH HFRQRP [F FIP D DQG WH UM WR LGFRP H DQG FRW

ICFUDVHV WH 9RDUG FROUGHUHG IMSIXGHQATRUD FKDUW R WLV M) H

KHDYL® UHIDQAKSRQ YROQEY IGFRP H VR P DIQEIQDP IQP XP BIYHCR
P ROMVRI RSHIMRQDOFRW ,Q WLV DP RXQV\R |

TKHYROG R 7OKMMHY Z IGDWAP HY GHMJI QDM IEXQGVILRP [WHH UHVHYHV
| RUMJ QUIFDQASURMPNFRW RUUHS@HHP HOARI P DRUDWHW ,Q WH
VWXVWHY GHMI QCDWAG | W IQYHVWIQ P HAFDOWHMDUK SURMFW

7KH FKDUW DOR KRGV UMAIEWMG UHVHYHVRI | Z KIFK WHSUAVHQW
WH H FHWRI UMAIFWG LOFRP H RYHUUHVAMEWG H SHOGWUH  7KHVH
IXQGV DUH GRQDWRQY Bl DAHV DQG J UDQW Z KHUH WH GRQRUKDV\SHALIHG
WDWAKH P RQHVVKRX@ EH XVHG |RUD\SHALLE SXISRWH  7KHVH UAVAIEWMG
UHVHUYHV DUH FBVHD P RQUVRUHG VR HQUXUH WH\ DUH XVHG LQ DFFRWEDGAH
Z I WH WP V\SHALLHG Z KHQ WH IXQGV Z HUH BHFHLYHG

QYHP HOWSRQA

7 KH WKVMHY BRI QVH WHUGXW R P O P IVH WH 1 LQDQRADOHMUDY
JHQHDMG IURP WH Z D\ 1QZ KIFK WH FKDUMWER/ DWHW DUH LOYHWMG DQG
GR \R UNVSRQUE® DQG HWIED® LQDZ D WAL FROUMMOAZ W \WH DIP
DQG YDOHVRI WH $ 7 6RAHW :  H KDYH EHHQ XMQ) WH & KDUMHV$ IG

) RXQGDARQS | Bf LEGI WP HG GHSRMWSOWRIP Z W ) @J RCH R

P DQDJ H RXULQYHVR HONVIRUWH QW \ HDLY 7KLY IQVROHVIQVHID] [Q
8. EDQWZ W KL KHUIQMHVWEHDUQ) ULV DQG QR M RI FDSIMEO
RW ,Q Z HZ HIH SBDVHG \R KDYH J HOHDMG [ 10

LOYHWR HOAIGFRP H WURXJ K WLY SOMWRWP  UHSUVHOAR D
RQWH SUHYIRXV\ HDU

JURZW

7KH WKVMHV UMHZ. WH LOYHWR HOASRTR RQ DQ DQQXDCEDMY DQG 1Q

H SRUHG BQ HUMP LQYHWR HOARSMRQY FRFOGIQ) WDADWHW
QHHG \R EH UDVRQDE® 101G LQWH VKRWIMUP VR HQUXUH Z H FDQ UAVSRQG
TXIEND R P HGEDOUHVHDUK UHTXHW 2 QFH FRP P W HQW KDYH EHHQ
P DGH LQ @CH Z M RXUDQAFISDWMG H SHQGIWWUH WH IQYHWR HOASRIR
Z L@EH UHYIHZ HG DJ DQVR FRQUGHUD SRWRIR FRP EIQQ) BQJHUWP

LOYHWR HONIRULP SURYHG | LQDQADCUHVLLY Z WIQ DQ DFFHSVEE®! BIYHCR
AN



5LVNO DQDIHP HQW

2 YHD@UHSRQUELON DQG DFFRXQEELDN |RUUM @HVZ I WH %RDLE R
7UMMHV Z KR UHVIHZ IMTRUP DI RQ D @QQXDCEDUY DQG UHI XOWD
WURXJ KRXVWMH \ HDU 7KH $ 7 6 RAEWE/ DSSURDFK VR UMN P DQDJ HP HQW
FHQAMV RQLGHOAN 1Q) WH UM\VVR Z KIFK WH FKDUW P D' EHH SRVHG
SURUIMIQ) WHP DAFRWEQ) VR SUREDELMN DQG P SDRWDQG WH
HWEEQKP HOADQG P SOP HQAMRQRI i MP V/DQG SURFHGXUAV

GHWJ GHG VR P W) DM WH P SDPARI WHP RQWH FKDUW 2 XUDSSURDFK
IVIQRWP HG E\ JXIGDQFH SIRYIGHG E\ WH &KDUW &RP P MIRQ

IQFOGIQ) W RYHIDUKIQ) GHIQUWRQRI UM

OMH XGPHWRION VKURXQGIQ) HYHQA DQG WHURXWRP HVWDAP D,

KDYH D \LJ QUIFDQAIP SDRWHWHUHKDQAQ) RUIGKIEMQ) DQ. DHDRI D
FKDUMEB/ RSHUIDARQY D

7TKHNA WMV DUHDV IGHQNIHG DA

., QWIAHQAXQGVVR DIRZ \WH FKDUN VR P HHAW RENPRYHV
., QRWP DARQ\HRXUW DQG CDVD SIRMPARQ

. 6DHIXDEQ) FKIGUHQ \ RXQ) SHRS®I DQG YXQHIDE®! DXV
. /RWR NA W1l

7 KH PXUHQAHARGRP IE @QGWDSH SXW SUHAWWXUH RQ GRQRWZ KR ZH
GHSHQG RQWR IXQG RXUZRWN : HH SHAWR FROAQXH VR H SHUHGHH
FKDTIQ) HV GXH VR WH RQIRIQ) HIHFWRI KU K IQOWRQ DQG WH FRW
Rl @1Q) FUMY DQG DUH SURDPRYH® DGGUHWMQI ERW FRWAP DQDJ HP HQW
DQG LGFRP H JHQHDARQ 7KH NH HBP HOAYKRZ Z H FDQHQI DI H DQG
P RELOH SHRS®! R LQRUHDVH RXUIGFRP H IQ RGHUVR P W) DM WHH
WAV : HKDYHDJURZ W SOQWR GUYH WL/ Z RN Z KIEK IQFOGHV
LQYHWAQ] 1QIXQEIDMQ) DQG GHYHBRSIQ) QGHZ IXQEIDMQ)

RSSRUMQWHY Z IMK FDXWRQ DURXQG H SHAMG UMD

2 XUMKQR®J\ DQG K VWP VP XVAHP DIQ VHRXUH 1Q DQ HOVMURGP HOAR
HVFDDWY) WUHDWURP P\ EHUFUP LCDWDQG RWHUEDG DRRWY 7KHVH UM V

FRX@ D HAARXUDEIMV VR RSHUDM DQG KDUWP RXUUHSXWMRQ : HIR@Z

LOGXVAE J XIGHEHV VR HQUXUH RXUDSSURDK L UREXWWDQG FRQGXPW

H WLLDOMVW VR IGHQAN Z HDNQHWHV DQG DGGUHWWHP © H DA

FRP P WHG VR \DIHI XDUEIQ) DOSHYIRQDODQG | XQGUDIMQ) GDWBZ H
SURFHW HQUXUQ) IMIY WRUHG DQG VKDUHG VDIHO : H DUH FRP STDQAZ WK
* ' 35 DQG UHI XOWD UHYLHZ RXUGD® SUYDR DQG SUIRMPARQ SRTFHV\R

NHHS WHP VARQJ DQG HIHPWYH $ @WRI UHRHLYH DQQXDOADIQQ) RQ
P DQDI Q) GOV UM\ DQG XSGDMVRQ SURWIPWRQ DQG Z H KDYH
DGGIMRQDOR EHeHRXUW IQUXUIDQAH VR P RGHUIDWM WHH UMN \DQG
DWRADMG FRW

3URWPAY] WH Z HIDUH Rl FKLGBUHQ \ RXQ) SHRS®! DQG YX@HWDE®! DGXWV
Z KR UHFHLYH RXUVHWIEHV DVZ HODV RXUMA DQG WKVMAY 1V FHOADOR
RXUPX@YUH DQG D J RYHUDQAH SURUW ( YHY RQH Z KR Z RWN \RU
YROQMHY IRUWH $ 7 6RAHW KDV D UAVSRQUELON VR \DIHI XDUG DG
SURP RW EHQH IFIDUH\VBZ HIDWH DQG VR BRI QVH UMVSRQG DQG KDUH
FRQAHWV DERXWSRWIE®I DEXVH RUKD B [QDWP HO ZD. 7KWV IV UH BPMG
LQ RXUMDIHI XDUBIQ) SRIFAHV DQG SURFHGXUAV Z KIEK IQFOGH \DIH
UHPUXVR HOAP HDVXUHV DQG FBDUWDIQQ) WHTXWHP HQN 7KHVH DA

UH) XOUD UHYIHZ HG E\ RXUVDIHI XDUEIQ) BDGV VHQRUMA DQG %RDLE R
7UMMAV

: HKDYH DFRP P WHMG DQG @ DOMII WDP  DQG WILRYHULY Z HOEHBZ
WHVHRRUQRWP  KRZ HYHU WH GWRI DQ. WDP P HP EHUZ RX@ EH
WLJ QUIFDQWV7R UHGXFH WY UMN WH $ 7 6RAHW Z RUN \KDUG VR EH DQ
HP SE\ HUZ KHUH HYHY RQH IHHY'WH EHBQ)  DQG |HHY YDOHG
VXSSRUMG DQG P RAYDMG VR W\ H SURYIGH | ®f LEGI DQG K\ EUG

ZRINQI D SRVMWYH DQG LQFOMYH HQYILRQP HQWZ HAHW SURI P P HV

DQG SURIHWMRQPOGHYHRSP HQW: KIMWZ HDWHD/ MQJ : DIHHP S& HU
\VDOUHV DH IDUIURP KK HVSHADD® 1Q WH VRXWHDWEXWKH DU

UHYIHZ HG UH) XOUD DQG DEMWWMG Z KHQ SRWE®!



) XQGUDIMQJ ' LVFARVXUHV

7KH$ 7 6RAHW 1V UH] IMMUHG Z W WH ) XQEUDIMQJ 5 HI XOWRU DQG
DGKHUAVVR WH &RGH Rl ) XQGUDIMQ) 3WDPWHH :  KIOWZ H IXQGUMVH 1Q
P DQ GLIHHOAZ DV IQFOGQ] SXET IXQBDMQ ZHGR QRW
XQGHWENH GRRUVR GRRUFRGIPWRQY DQG DORXUYROQMHLY DUH J LYHQ
JXIGDQAH DQG WDIQQ) RQWH H SHAMG WBQGDUGY ' XUQ) WH\ HDU
WH $ 7 6RAEW GG CRWH H WLEDCS R HWIRQDA XQGUDVHWY RU

FRP P HIADCSDWASDRWY I RUWLY + RZ HYHU SURIHWIRQDO XQGUDVHLY
DUH XVHG RQ RAFDMRQ | RUIXQGUDIMQ) 1URP 7KV DQG ) RXQGDWRQY
7KH FKDUW UHRHLYHG CR FRP SOIQV UHDWYJ VR IW I XQGUDIMQ) SUDPWRH

) XUKHULQ RUP DARQ RQ RXUIXQGUDIMQ) SHURWP DQFH 1O FDQEH
IRXQG RQ SDIHV

( QYLLRQP HQVDOSROULGHIDARQY

© KIOWZ H DUH QRVXEMPAIR WDMRY UHSRWQ) RQ.J UHHQKRXH J DV
HP WRQV WH FKDUW VP LQGIXCRI W HQYWRGQP HQEAP SDPADQG
P HDVWXUHVVENHQ IQFOGH P IQP IMQJ SDCSHUXVH @QVWKDUQ) DQG

SURP RWQJ GLJ MBOFRP P XQFDARQY DQG Z RINQJ Z WK SDWZHY
FRP P MG \R \KWRLQDE®! SUDPARHV

2 XUDSSURDHK VIR J LDOWP DNLQJ

7KH 6RAHW P DNHVVE R WSHVRI J IDQVVR P HAWW RENMPAYHY
UHVHDURK J UDQW DQG LQGIIGXDOXSSRWA DOV

5 HVHDURK J LDQV
7KH 6RAHW VD P HP EHURI WH $ WRADARQRI 0 HGIFDCE HVHDURK
&KDUMHV $0 5& DQGZRUWWR $0 5& WEQGDEVIQ W UHMVHDURK J LDQW
SWRIWP P H 2 XUSAHQMLE $ GYMRY %RDG 6$ % HQUXUH WDAUHVHDURK
JUWDQWN XQGHU R D UREXWASHHUUHYIHZ HG SURFHW DQG FRQLP WDW

«  7KH SURWPNKDV VAHQAILE P HIMDQG P HHWWH DIP VRI WH 6 RAHWE/
UAVHDURK VDM \

«  7KHSURSRVHG WXG\ GRHV QRWGXSTDW RWMHUFXWHNRUUHRHQW
UAVHDURK

. 7KHBRAHW V\SHQGIQ) W UHMHDUK IXQGVIQWH P RWH IHAWYH Z D,

7KH$ 7 6 RAHWE/ UIVHDURK VADMI\ DQG SURFHGXUHV DUH UHYIHZ HG E\ WH
6$ %DQG UHSRUMG VR WH WKVIMH ERDUG Z W SURUMIAV DJ UHHG R
HQUXUH WH J UDMMSRWE®! P SDRATRUMW UVHDUK SURJ WDP P H
,QUHAHQA HDWY WH $ 7 6RAHW KDV EHHQ SUP DUKD |RFXMQI W UVHDUK
HIRW RQXQGHIAMIQGEQ) DQG WHDWY) WH QHXUR®] LEDCSRE®P V
FDXVHG E\ $7 DQGWH ®WRI WH$70 SIRMOQ 7KVIVWH IHDMHRI $7
Z KIFK KDVWH J HDMWP SCPARQ HYHY GD. @H IRUSHRSGIZIW $7 W
CRWRQD DIIHAWP RYHP HQADQG P DQXDOGH WA EXVDOR VSHHK
HDAQ) DQG QXMAMRQ SRWXUH DQG SRWMQADOWRIRWY DQG MDOR
FROAIEXWAV M QLLIEDOWD R WH GHYHBSP HOARI Q) GMADH ) RBRZ IQJ
RXUIQMUDAWRQDOFEIFDAHVHDUK FRQHUHQRH 1Q- XCH WH 6$ %
EHJ DQUHVIHZ 1Q) RXUVADMI\ DAMH HQG R WH\ HDUDQG Z L@P DNH QHZ
UHFRP P HQGDWRQV VR WH YRDG LQWH QHZ \ HDU

6RP HRI RXUWHMDUK Z RN LV GAWIGBIG RQ SDJ HV TKH IX©®
UHVHDUK SURJ WDP P H F-DQ EHYIHZ HG DWVZ Z Z DAMRARW RU XN UHVHDURK

, QGLYLGXDOUXSSRUM LDQNV

7KH 6RAHW SURVIGHV I LQDQRADOKSSRWAI IDQVVR DQ. LQGIYIGXDCD I HAMG
B\ $7 \R DMZ W WH FRMRI WP VWDMKH. QHHG EHFDXH Rl WH

FRQGIMRQ EXWFDQORWHDM® DIRWE DQG |RUZ KIFK WH FDQQRWI HAKHS
IRP RWHUVRXUAHV $ Q DSSTDARQIRWP 1V XVHG DQG WHUH DUH [RUP DO
FUMMUD | RUWH DWHWP HQADQG D7 DLEIQ) Rl JWDQV DSSWRYHG E\ WH $ 7
6RAHW 6XSSRWZHDP  $ SSTFDQW QHHG WH \XSSRWARI DQ DSSURSUDM

H WLGDOSURI HWMRQDODQG QHHG VR GHP RQUADW WDWH | RW KDYH EHHQ
P DGH VR REVILQ WIMARY RURWHUIXQGIQ) LAV



* RLQJ &ROFHQ

7 KH WKVMHV KDYH UHVIHZ HG EXGI HWDQG | RUMFDW DG FROUGHIHG
WH FKOUMEV DRV 1IQDQADOSRVMRQ UM\ P DCDJ HP HOADQG ON B
IDPVRY/ DI HPAQ) 1 X\WUH GHYHBSP HQWIQFOGIQ) WH [P SDPARI WH

PXUHQAKQRFHWELQ HARGRP LE VWYDARQ 7KH 9RDUEG KDV FRQFOGHG WDW

WHH M GIYHCRI [UHH UHVHIYHYV FRXSGIG Z IW VARQ) FRWAFRQARCDA

\XI  LELHQAIR HQUXUH WH $ 7 6RAHW KDV WH UVRXUFHV VR FRQAQXH

RSHDAQ) DVDJRIQ) FRGAHD 2 QWIVEDMY WH YRDG KDV FRGFOGHG

WDWIKHUH DUH QR P DIMUDOXQRHYBIQWAY VXURXQGIQ) WH FKDUWE/
DELON VR FRQAQXH DVD J RIQ) FRQAHUD | RUWH | RUIVHHDE®! I X\WWUH DQG
WH DAFRXQWV KDYH EHHQ SUHSDUHG RQWDWEDVY

6VIVAP HOWRI 7UMAHVAS HVSROVMLELAOVIHY

7KHWKMHY Z KR DUH DOR WH GIUHARWY/RI WH $ W 1D 7HDQJ HPIMD
BRAHW |RUWH SXISRVHVRI FRP SDQ. @Z DUH UAVSRQUE®! IRU
SUHSDUQ) WH 5HSRWAR! WH 7UMMHV DQG WH | LQDQRDOWDMP HOV1Q
DFFRUEDQAH Z IW DSSTDE®I OF DG 8 QWG . IQIGRP $ FFRXQAY
6VBQEDLEY 8 QMG . IQIGRP * HQHID® $ FRHSWG $ FFRXQMY
3WPWEH &RP SDQ @ UHT XWUHV WH WKVMAV VR SUHSDUH [LQDGADO
WP HOW | RUHDFK 1 .QDQADO HDUZ KIFK J LYH DWKH DQG I DIUYIZ. R
WH WM RI DIDILYRI WH FKDUMZE®! FRP SDQ. DQG Rl WH IQFRP 1Q)
UHVRXUAHV DQG DSSTDARQRI UMVRXUAHV LGFOGIQ) WH LOFRP H DQG
H SHQGXUH Rl WH FKDUMIE®! FRP SDQ. |RUWDWSHURG ,Q SUHSDUQ)
WRVH | LQDQADOWDMP HON WH WKMMHY DUH UHT XIUHG VR

. GHOPWXIVIZE®! DFFRXQAMY SRIAHY DQG WHQLQ DFFRUEDGAH Z W
)56  DQGP RGXGNZIWIQWH 62 53 DQG WHQLSS® WHP
FROUMMMOQAD

. 2 EVHUYH WH P HWRGVDQG SUQASEN LQWH FKDUW 62 53

. 0 D\HVRXQG MG HP HON DQG HVAP DMV WDWDUH BHDVRQDE® DQG
SIKGHQWV

6VIDM Z KHWHUDSSTTE®I 8. $ FFRXQAQ) 6\BQGDUEY DQG WP HON
Rl UHFRP P HQGHG SUDPWAH KDYH EHHQIRTRZ HG \KEMIPWR DQ\

P DIMUDOGHS DWMUAY GAMFERVHG DQG H S RQHG LQ WH ILGDGADO

WP HON

3UHSDUH WH | LQDQADOMDMP HONV RQWH J RIQ) FRGFHWQ EDUY XQBIW
MLV IQDSSURSUDM VR SUHVXP H WDWIMH 6 RAHW Z L@FRQAXH RQWDW
EDWV

7 KH WKMWHV DUH BHVSROME®! |RUNHHSIQ) SURSHUDHRXQAM UHRWGV
Z KIFK GM®\H Z IW UBHDVRQCE®! DFFXWDA DADQ. WP H WH [ LCDQADO

SRVMRQRI WH FKDUW DQG HQDE®! WHP VR HQUXUH WIDWIKH [ LQDQALDO
WP HQV FRP SO Z W WH &RP SDQHV$ FW

7 KHWXVWHY DUH DOR UVSROME®! IRUMDIHI XDUWGEIQ) WH DAVHWRI WH

FKDUW DQG KHGAH IRUMENCQI UBHDVRQEE®! MMSV | RUWH SUHYHOQARQ DQG
GHWMRIRQRI 1UDXG DQG RIWHULLIHI XD MHV

,QDARWEDCAH Z W FRP SDQ @¥  DvWH GUHRARWRI WHFRP SDQ. ZH
AW\ WDW

6R IDUDVZ H DUH BZ DUH WHUH 1V QR BHBIYDOADXGWQ RWP DARQRI
Z KIFK WH FRP SDQ B/ DXGWRWY DUH Xz DUH

$ VWHWKWHVRI WH FRP SDQ. Z H KDYH VN 1 DOKH WMSVWDAZ H
RXJ KWR KDYH VENHQ 1O RUGHUVR P DNH RXUWHOHVDZ DUBH RI DQ
UHBIYDOADXGWAQ RUP DARQ DQG VR HMEDK WDWKH FKDUWER/ DXGWRY/

DUH OZ DUH Rl WDANIQ RUWP DARQ



SXCIVRY

+[F\VDQG &RP SDQ. WH DXGMRY Z HUH UH DSSRIQMG DvWH
FKDUMZE®! FRP SDQ\ B/ DXGMRY GXUQ) WH \ HDUDQG KDYH H S HWHG
WHUZ L@0Q) QHW VR FROAXH L.QWDAFDSDAW $ UAVROMRQZ LOEH

SURSRVHG DWiH DQQXDQ) HHUDAP HHWQ) WDWMH EH UH DSSRIOMG
DV DXGWRWY/ VR WH F<DUW | RUWH HQUXIQJ \ HDU

$SSWRYDO

7KLY UHHSRWKDV EHHQ SUHSDUHG LQ DAFRWGDCAH Z IW WH VSHADO
SIRYWMRQVRI 3DW Rl WH &RP SDQHV$ FW HOWY VR WP DO

FRP SDQHV

$SSIRYHG E\ WH %RDG Rl 7TMMHVRQ - XCH DQG J QHG RQ
WHUEHKDD E\

' DGO OF RQDG
7TUHDUXUHU $ 7 6RAHW



) LODQFLDCE VAP HOW DQG $ XGLVRY/
5HSRUV

,QGHSHQGHQADXGLYRW/ IHSRUAR VKH P HP EHWRI VIKHS$VEZ[ LD
7HDQI LHAVIVLD 6 RFLHW

2SIQARQ

© H KDYH DXGIWG WH | LQDQRDOMMWP HONMRI 7KH $ ] ID 7HOQI IHAEMD

BRAHW \WH AKDUMIE®I FRP SDQ B IRUWH\ HDUHQGHG ' HAHP EHU
ROSDIHV R 7KH I.CDCADAHSRWAQ] 1WDP HZ RUNWDAKDY

EHHQ DSS@HG 1Q WHUSUHSDUDARQ LV DSSTDEGI OF DQG 8 QMG

. IQIGRP $ FFRXQA) 6\EQGDGY 8 QWG . LQIGRP * HQHD® $ FFHSWG

$ FFRXQMY 3UWDPWEH

,Q RXURSIQRQ WH [ LCDCHDOMMAP HON

. * LYH DWKH DQG IDIUMHZ RI WH WM R \WH FKDUMZE®! FRP SDQ\ B/
DIDWDVDN ' HAHP EHU DQG Rl IWIGQFRP 1Q) BAVRXUAHVDQG
DSSTDARQR! UMVRXUAHV IGFOGIQ) IWIGFRP H DQG H SHQGWMWH IRU
WH \ HDUWHQ HQGHG

« -+ DYH EHHQ SURSHWD SUHSDUHG LQ DFFRUEDQRH Z W 8 QWG . LQI GRP
* HQHUD® $ FRHSWIG $ FFRXQMY 3WDPWFH DQG

« -+ DYH EHHQ SUHSDUHG LQ DAFRUEDQAH Z WK WH UHT XIWHP HOVRI WH
&RP SDQAHV$ PW

YOWVIRURSLQLRQ

. HARQGXRAMG RXUDXGWQ DHHRUWGDOAH Z IWC, QMULDWRCDCEWQEDUEV RQ
$XGMY 8. ,6%V 8. DQGDSSTGTEG @Y 2 XUUHVSROUELDAHV XQGHU
WRVH WEQGDLGEY DIH I XUWHUGHVRUEHG 1Q WH $ XGWRUV UHVSROUELOAHY

| RUWH DXGIMR! WH | LQDQADOWDMP HQN VHPARQ Rl RXUUHSRW

© H DUH LQGHSHQGHOAR! WH FKDUMZE®! FRP SDQ. 1Q DFFRWEDQAH Z W \WH
HWLEDCUHT XLUHP HOA WDWDUH UHBIYDOAR RXUDXGIMRI WH 1LQDQADO
WDMP HOVIQWH S . IQFOGIQ) WH ) 5&B/( WIFDOBVBQGDWG DQG Z H
KDYH I XQ@IG RXURWHUHWIEDOUVSROUELDAHV 1Q DFFRWEDGAH Z W
WHVH UHTXWUHP HQW : H EHOHYH WDWIKH DXGIMHYIGHQRH Z H KDYH
REVELQHG LV \iXI | LEHQADQG DSSURSUDW VR SURYIGH D EDVYIRURXU

RSIQRQ

&RQFOMRQVIHDA] VR JRLQI FRQFHWD

,QDXGIMQ] WH LCDQADOWBMP HQWV Z H KDYH FRQFOGHG WDWIKH
WXMHVBXVH Rl WH J RIQ) FRQAHQ EDMYRI DFFRXQWY 1QWH
SUHSDUMRQR! WH | LQDQRDOWDMP HQN LY DSSURSUDM

YDVHG RQWH Z RUN Z H KDYH SHURWP HG Z H KDYH QRAIGHQWIHG DQ\

P DIMUDOKQFHWELOAHV UHDAWD) VR HYHQW RUFRQGIMRQY WDWIQGLIYIGXD®
RUFRGPWHO P D FDWWL QUIEDQAGRXEVIRQ WH FKDUMIE®! FRP SDQ\ B/
DELON \R FRQOAQXH DVD J RIQJ FRGAHWD |RUD SHURG Rl DAGDWWE HOH

P ROMVIWRP Z KHQWH | LQDQRDOWMMP HQA DUH DXWRUMHG | RUMXH

2 XUUNVSROUELDAHV DQG WH UAVSRQUELDAHV Rl WH WMV Z W

UAVSHRAWR J RIQ) FRQAHUD DUH GHVAUEHG 1O WH UHBIYDQMAVHPARQVRI WLV
UHSRW

2 MHULQIRWP DARQ

7 KH WKVMHV DUH UAVSRQUE®! | RUWH RIHUIQ RUP DARQ 7KH RWHU

LQ RUP DARQ FRP SUMHVWH LQ RUP DARQ LOFOIGHG 1Q WH DQQXDOHSRW
RWHUWDQ WH | LCDQRDOWBMP HQA DQG RXUS HSRWARI WH

, QGHSHQGHQAS XGMRY WHUHRQ

2 XURSIQRQ RQWH I LCDGRDOWBMP HQA GRHV GRWFRYHUWH RWHU
IQRUWP DARQDQG Z H GR QRWH SUWDQ IRWP Rl DAVXWDFH FRGFOMRQ
WHUHRQ



,QFRQUHPARQ Z I RXUDXGIVRI WH ILCDCADOMMMP HON RXU
UAVSRQUELOV LVVR WHDG WH RWHUIQ RUP DARQ DQG IQGRIQ) \R
FROUGHUZ KHWMHUWH RWHUIQ RUP DARQ LY P DIMUDT IQFROUMMOQAZ WK
WH ILCDCADOMMMP HONV RURXUNQRZ ®IGI H REVILGHG 1Q WH DXGIMRU
RWHLZ VH DSSHDWY/VR EH P DIMUDI P MAMDMG | EDVHG RQWH Z RWN

Z HKDYH SHURWP HG Z H FRQFOGH WDWKHUH LD P DMUDO

P MADWP HQARI WL RWHULQ RUP DARQ Z H DUH UHT XILHG VR UHSRWAKDW
IDPW:  H KDYH QRWMIQ) VR UHSRUWAIQ WLV UHJ DL

2 SLQRQRQRWHUP DMAY SUHMVFUEHGE\ WKH&RP SDQLHVS$FW

,QRXURSIQRQ EDHG RQWH Z RUN XQGHWENHQ LQ WH FRXWH RI WH
DXGW

o 7KHIQRUP DARQJ LYHQLQWH SHSRUWRI WH 7U0MMAHV | RUWH

IIQDQADO. HDUIRUZ KIFK WH | LQDQRDOWDWP HQA DUH SUHSDUHG LV

FROUMMOQAZ I WH | LQDQRDOWDMP HQWV DQG
. 7KH5HSRWARI WH 7UMMHY KDV EHHQ SUHSDUHG LQ DFFRWBDGAH Z WK

DSST@FDE®! Bl DOUHT XILHP HOW

0 DMAYRQZ KLFK Z HDUH WIHT XUWHG VR LHSRWE\ H FHSVIRQ

QWH @ KWRI WH NCRZ BIG) H DQG XQGHIAMIQEQ) Rl WH FKDUMIE®
FRP SDQ. DQG W HOMURGP HOAREVBICHG LQWH FRXWH RI WH DXGIWZ H
KDYH QRWGHQMLHG P DMUDCP MVDMP HQV 1Q WH 5 HSRWAR! WH
7TOMMAV

© HKDYH QRWIQ) VR BHSRUAIQ UAVSHPWRI WH IRTRZ IQ) P DMAY/Z KHUH
WH&RP SDQHVSFW  UBHTXIWHVXVVR BHSRWIR \ RX Il LQRXU

RSIQRQ

. $GHTXDWM DFFRXQAQ) WHFRUBV KDYH CRWEHHQ NHSWRUUHMLDY
DGHT XDM | RURXUDXGIMKDYH CRWEHHQ UHFHLYHG IURP ELDQRKHV QRW
YMWG E\ XV RU

. 7KHILCDQRADOMMP HQA DUH QRWQ DI UHP HQAZ IWK WH DFFRXQAQ]
UHFRWBV DQG LAWY RU

. &HWEIQ GMFRVXUAVRI WKAMHMVBUHP XQHUDARQ \SHALIHG E\ @7 DH
QRWP DGH RU

« : HKDYH QRAHFHYHG DOMH LQRWP DARQDQG H S DRDARQVZ H
UHT XLUH | RURXUDXGIWRU

«  7KHWKMHY Z HIH CRAHQAYBIG VR VEN HDGYDQEY H Rl WH \P DD
FRP SDQHVH HP SWRQIURP WH UHT XLWHP HQAR SUHSDUH D
6WDWJ LF 5 HSRWARUIQ SUHSDUQ) WH 5HSRWARI WH 7UMMAV

SHVSROMELOVMAHV RI WXWHHV

$VH SOICHG P RUH IX@® LQWH 6VIWP HQARI 7UMMHMBS HVSROUELDAHY
VIMRXAVRQSDIH — WH WXMHY Z KR DUH DOR WH GIUHPRWY/RI WH
FKDUMEE®I FRP SDQ. IRUWH SXUSRVHVRI FRP SDQ @Z  DUH UAVSRQUE®!
|RUWH SUHSDUIDARQ Rl WH | LQDQADOWMDMP HQN DQG | RUEHQ) \DWLHG
WDWAH JLYH DWXH DQG I DUYHZ. DQG | RUVXK LOMUDOFRQARCDV WH
WKVMHY GHWILP LGH LV QHRHWDL . VR HQDE®! WH SUHSDUDARQRI 1IQDQADO
WWP HQV WDWDUH [ UHH TURP P DMUDCP MABMP HOWZ KHWHUGXH \R
|UDXG RUHURU

,QSUHSDUQ) WH | LCDGADOMMP HQNV WH WKVIMHY DUH UAVSRQUE®! IRU
DWHWQ WH FKDUMZE®! FRP SDQ. B/ DELDV VR FRQAQXH DvVD J RIQJ
FRQFHD GMVFERMQ) DVDSSTDE®H P DMLY UHDWG \R JRIQ) FRQFHD

DQG XMQJ WH JRIQ) FRQFHWD EDVVRI DAFRXQAQ) XQBM/WH WKVMHY
HWHUIQMQG VR @ XIGDM WH FKDUMZE®I FRP SDQ. RUWR FHDVH

RSHIDWRQV RUKDYH QR UHDDMF DOMLCDWYH EXWIR GR VR



2 XUUHVSROVLELOVHV | RUVIKH DXGLWRI VIKH | IQDQFLDOWIDMP HQW

2 XUREMPWYHV DUH VR REVIZLQ UHDVRQDE ® DWXUDQRH DERXWZ KHWHUWH
| LQDQADOMMAP HQW DV D Z KR®I DUH IUHH [URP P DWAUDCP VWM HQW/
Z KHWHUGXH WR | UDXG RUHURU DQG VR IMXH D 5 HSRWRI WH

,QGHSHQGHQS XGMVRY WDNQFOGHY RXURSIQRQ

5 HDVRQDE®! DWXUDQRH LV D KLI K GIYHCRI DWXUDGQRH EXWY QRWD

J XDDQMH WDADQ DXGIMFRQGXPWMG LQ DFFRWGEDQFH Z W 63V 8. Z 1@
D@ D, VGHWRAD P DMUDCP IVABMP HQAZ KHQ MH MV 0 DVDWP HQN
FDQDUMH [URP 1UDXG RUHURUDQG DUH FRQUGHUHG P DWAUDAL
IQGIYIGXD® RUIQDIJUHI DM WH FRXG BHDVRQDE® EHH S FWMG \R
LQ OHQPH WH HARQRP [E GHAMRQVRI XVHY/\VEN B RQWH EDUVRI WHH
| LCDGADOMIMP HQN

WHI XOUMHY IQFOGIQ) IUXG DUH LOMBQRHVRI QRQ FRP STDQFH Z WK
OZ VDQG WHI XOWRQY : H GHI Q SURFHGXUHVIQ @CH Z IWK RXU
UHNVSRQUELOAH RXVEHG DERYH VR GHWIPAP DMUDCP MARDWP HQN 1O
UASHPR! LWHI XOUMHY IQFOGIQ) IDXG 7KH H WQAIR Z KIEK RXU
SURFHGXUHV DUH FDSDE®I Rl GAWPAQ) LUHI XOUMHV IQFOGIQ) 1IDXG LV
GHVEIBG EHRZ

YDVHG RQ RXUXQGHIAMBQGEIQ) Rl WH HOWV DQG VHRRUIQ Z KIEK W
RSHIDMV Z H IGHQMIHG WH SUCASDOMIRI QRQ FRP STQFH Z W
OZ VVDQG UHI XOAWRQY UHOWY VR FKDUMZE®! FRP SDQHV DQG WH
DSSTDWRQR! FKDUMIZE®I IXQGV : H DOR FROUGHUHG WR\H @ VDG
UHI XOAWRQVWDWKDYH D GIUHPAIP SDRARQ \WH SUHSDUIDARQRI WH
ILQDQADOWBMP HQW : H FRP P XQFDMG IGHOMIHG @7 VDQG

UH) XOMRQV WURXI KRXWRXUWELP  DQG UHP DICHG DBWWR DQ
IQGIFDARQVRI GRQ FRP STDQRH WURXJ KRXWINH DXGIW

© H DWHWHG WH \WVAHSWELQV R WH FKDUWRY [ LQDGADOMMP HON R

P DMUDCP MARWP HQVIQFOGIQ) REIIQQ] DO XQGHIAMIQGEQ) Rl KRZ
ILDXG P D RAFXUE\ P DNQJ HOTXLUHV Rl WH WKVMHV DQG P DQDI HP HQW
DVVR Z KHUH WH FROUGHUHG WHUH Z DV \XVAHSWELDV R [ UDXG DQG
FROUGHUIQ) WH IQMIDOFRQARY LQ SOFH R P MJ DM | LDXG UMY DQG
QRQ FRP SMQFH Z W @Z VDQG UHI XOWRQY

QUAVSRQH VR WH UM RI 1UDXG WURXJ K P DQDJ HP HQAELDV [QFOGIQ)
WH UM Rl RYHUWIGH Rl FROARY DQG WH UMNRI LLIHI XOUMIAY DQG QRQ
FRP SMDQFH Z IW OZ VDQG UHI XOMRQY Z H GHVLI QHG SURFHGXUHV Z KIEK
IQFOGHG EXWZ HIH QRWIP WG \R

« 3HURWP IQJ DCDOWFDOSURFHGXUAVVR IGHQAN XQXVXDCRU
XCH SHPMG WDQUDPARQY

. $WHWQ Z KHWHUMG HP HQAVDQG DWXP SWRQVP DGH 1Q
GHWP 1QQ) DFFRXQAMY HVAP DMV Z HUH LQGIFDAYH Rl SRIWQADCELDY

« 5HYIHZ HG D\DP S®I Rl WDQUDPARQV I URP WH FIHQM/ UHFRWGV I RU
SURSHUDXWRUIMVDARQ

« 3HURWP IQ) FRP SBMGHWRI LQFRP H WMV

. THWFKHNQ) WH DSSURSUDMHWRI FRXUDCHQMHY

. $JUHQ) 1 ICDQADOMMWP HOAGMVFEVXUHV VR WH XQGHDLQ)
XSSRWAQ) GREXP HQMWRQ

. &KHANQJ |RUFRWHVSRQGHQRH Z W WH & KDUW &RP P MMRQ

« SHDGIQ) WH P IQAMVRI 7UCMMAVBP HHWQT V

« &KHANQJ IRUDQ DRWDODQG SRWMQADODAI DAWRQ DQG FOIP V
IQFOGIQ) LQSHPWY) B DOFRW

7 KHUH DUH LOKHUHQATP MARQV 1Q RXUDXGIMBURFHGXUHV RXWIDHG DERYH
7KH P RUH UHP RYHG WDADY V DQG UHI XOWRQVDUH IURP 1LQDQADO

WDQDPARQY WWH GMW QNHO MWD H Z RX@ EHFRP HIDZ DHRI QRQ
FRP SIDQFH



$ XGWQ) WEQGDGV DOR @ WWKH DXGMSURFHGXUHV VR IGHOM CRQ
FRP STQFH Z W OF VVDQG UHI XOWRQVWR HTXIW Rl WH WXMMHY DQG
RWHUP DQDJ HP HOADQG WH IQSHPARQ R UHI XOWRY DQG GU DO
FRUHVSRQGHQAH 1L DQ 0 DWAUDCP MAWP HQN WDADUVH GXH \R
|UDXG FDQ EH KDUBHUVR GHWIPWIADQ WRVH WDADUMVH [URP - HURUDV WH,
P D IQYROH GHEHIDM FRAHDB HOARUFRGMRQ

© H DUH QRAWHVSRQUE®! | RUSUHYHOAY) QRQ FRP STQRH DQG FDQQRVEH
H SHAMG \R GHWPACRQ FRP STDQFH Z WK DODZ VDQG UHI XDWRQY $

| XUMHUGHVAUSMRQ R RXUUAVSROUELOAHV | RUWH DXGMRI WH 1LQDQADO
WDMP HOW LV BRFDMG RQWH ) LCDGADCE HSRWD) & RXQA®/Z HEVIW DV
ZZZ IFRU_XN DXGMRUUHVSROUEIMAHY 7KLY GHVRUISWRQ IRWP VSDWRI

RXUS HSRWRI WH , QGHSHQGHQAS XGMVRWY/

8 VHRI RXUWHSRW

7KLV UHSRWALY P DGH VRGO R WH FRP SDQ B/P HP EHY DVDERG\ 1Q
DFFRGDQFAH Z IW &KDSWU  RI 3DW Rl WH &RP SDQHV$ FW

2 XUDXGIWZ RUN KDV EHHQ XQGHWENHQ R WDWZ H P LI KVWKWEMM VR WH
FRP SDQ B/P HP EHY/WRVH P DAY/ Z H DUH UHT XILHG VR \WIIM VR WHP
1Q DQ DXGIMVRWB/ UHSRWDQG | RUGR RWHUSXISRVH 7R WH I XEOMAH] WIQW/
SHP WWG E\ OZ Z H GR QRWDFFHSWWRUDWAXP H UAVSRQUELDN \R

DQ RGH RWHUWDQ WH FRP SDQ. DQG WH FRP SDQ\ B/P HP EHWY/DVD
ERG IRURXUDXGWZ RUN |RUWLY UHSRWRUIRUWH RSIQRQVZ H KDYH
IRWP HG

3KITS ' HDQ
6HQURUGVDMRY $ XGVRU

) RUDQG RQEHKDDRI +1ENV  &RP SD ©
&KDWMUHG $ FFRXQEQV DQG 6VMRY $ XGWRU
9DXJ KDQ&KDP EHY/

9DXJ KDQ5RDG

+ DBHQGEHQ

+ HWRBWKILHS/  ((

-XCH
























8QW
7KWDBV ( QG YoXMOHW & HOAH
7KWBN ( QG / DCH
+DUBHQGHQ

+ HWRUGWKILH

$/ 16

QA R# DMRAHW RU XN
ZZZ7Z DMRARW RU XN

5H) &KDUW 1R
5H) &RPSDQ 1R



	Together.
	Together...

