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&KDLURI VUX\AWHHV
&I\ HQV$ GYLFH' RQFDWIAL

ZDV D \HDURI FROWOXHG GHP DQG DQG
KDQILQ) FOHQW QHHGV IRU &IWHQV  $GYIFH
' ROFDWMU %RWIRXJK : H VXSSRUMG DIRXQG
FGHQWV D MP LOU QXP EHU VR WH SUHYIRXV \ HDU
Z KI®I WH FRP SOf IW Rl WH MXHV SHRS®! | DFHG

FROAQXHG \R .QFUHDH

2Q DYHIUH FIHQW WHTXILHG VXSSRUN Z W
P XGAS®! LIOMUIPRQOHPMG SLREGP V LHOPAM) WH
RQIRIQJ 11QDQADO DQG  VRADO SLHAWXUHV 1 DAQJ
P DQ KRXVHKR@V DARW ' RQFDWMU 7KH LOFRP H
JHQHDWG IRUFCHQV VRE®IG e 0 LARQ GXUQ]
WH\ HDU

2 XUVHUMEH FROWOXHV VR EH VXSSRUMG E\ D LDQIH
R IXQAQI WWHDP V ,Q SDUAFXOU WH RQIRIQJ
VXSSRUNVSLRYIGHG E\ ' RQFDVMU &RXQAOUHP DIQV
YMIO 1Q KHSIQI XV P DIQWIQ RXU RIIEHV DQG
FROMOXH RIIHUQ]  JHQHDDAV DGYIEH  VHUMFHV
DAIRW WH ERWIRXJK  VRP HWIQI P DQ\ ®FDO
&MIHQV $GYIFH VHMEHV DIH QR ®QIHU DEGI R
SWRYIGH DWWH \VDP H VFDBI $@QIMGH WY ZH
UHFHYH \BUHWG 1XQGIQJ |RU VSHADDAVDUHDV R
DGYLFH DQG VXSSRUN

' XUQI WH \ HDUZ H LQYHWMG | XUMHULQ P SURYIQU
RXU FRP P XQW SUHHQFH DQG  DFFHWMELDNV
BLIQULFDQW P SIRYHP HQV ZHH P DGH VR RXU
6VBIQI RUM SUHP IVHV Z KI®! GHYH&RSP HQWZ RN DW
0 HERWRXJK FRP P HOFHG DQG IV H SHAMG R
FRP SOMW GXUQJ : HQRZ GHIYHU IDFHWR
IDFH VXSSRUMIRP DSSWR[IP DMD  FRP P XQW
®DARQV DARW ' ROFDWMU  KHSIQI  HQUXWH
UHMGHQW FDQ DFFHW DGYIFH FRVHUVR Z KHUH WH,
OH

2 XU LHODMRQWKLS Z W &M HQV $GYIFH FROWOXHV
W HYROH WUWRXIJK WH QDAWRQDO P HP EHUKIS

DIUHHP HQWZ W D LHYIVHG FROWDPAIQARGXFHG 1Q
$SUO 7KLY 1WDP HZ RIN KHSV HQUXWH WDW
FOHQV UHFHYH FROUMMQW KLIK TXDONV DGYIEH
Z KHIHYHUWH.  DFFHW WH &I HQV $ GYIEH VHUYEH

Z KI®! DOR DARZ Q) @FDOIBf LELONV VR UHVSRQG \R

FRP P XQW QHHG

7KH VDBl Rl GHP DQG P HDQV IWQRZ \VENHV D
VI QUIFDQAMDP  HIRUMR GHOYHURXUVHUYIEHV 0 \
VIQFHH WDQNV JR VR RXU WBII  YROQWHY DQG

WKVMHY  IRU - WHU  FROMOXHG  GHGIEDWRQ
SIRIHMRQDDAP DQG  VXSSRUN WILRXIKRXW WH

\ HDU

)IOD® WLV ZI® EH WH OW DQQXDO UHSRWV,
SUHVHQWDV &KDIU $IWU  \ HDW IQYROHG Z IW(
&IMJ HQV $GYIFH QDMRQD®  1Q 6FXQWRBH DQG 1Q
' RQFDWMU , WMS GRZ Q Z W JUHDWSUGH 1Q Z KDW
KDV EHHQ DRKIHYHG DQG HYHY FRQIGHQAH 1Q WH
IXWH GDGHUKIS R $GUDQ +XQW DQG WH
RU DQMVDARQ
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&I\ HQV$ GYLFH' RQFDWIAL

7KH EHWWP XMF IV HAMHOUD@ WKHWH VR SLRYLGH
\ RX VRP HVKLQJ VR | DFHVKH Z RU® Z VK

YXAH 6SUQIVWHQ

SWEIW HQV $GYIFH ' ROFDWMUYRIRXIK WDWLY Z KDW

ZHDP WRGR QRVAHDW P XMF EXWSLRYIGH SHRSG!

ZIW VRP HWIQJ VROG W IDAH WH ZRUG ZIW 1 RW

VP SO VR LHMRQH D SLREGP 1Q D P RP HOWRI FUMV
EXWMR RITHU FDUW NQRZ GIGIH FRQIIGHQRH DQG D

UHQHZ HG VHQWH Rl FRQARO

7KLV \ HDUKDV EHHQ RQH Rl LOQRIHDVHG GHP DQG DQG
FDUH XOH GPARQ

2XU FOHQN QXP EHW KDYH UHP DIQHG EUWRDGO
FROVMMQAZ WK @M HDU + RZ HYHU WH FRP S®f IW
Rl WH MXHV SHRS®I EUQI VR XV KDV GHHSHOHG DQG
GHP DQG | RUDGYIEH UHP DIQV KLIKHUWDQ HYHU

© KIGI YRXP HV KDYH WRELDHG WH 1 LQDQADQIDIQV

VHEXUHG 1RU FTHQW KDYH LORUHDVHG LI QULEDQUWD
7KLY LH ®FW ERW WH VHYHUW RI KDUBWKLS 1Q RXU
FRP P XQMHV DQG WH W@DQG SHIMMMQPH Rl RXU

DGYMHY 1Q QDYUDWQ] LQRHDMQI®  FRP SO
L VWP V

WKIQG HYHY IUXWH IV VRP HRQH UHIDIQQY
WIEIQV EHWMUDE®! R SOQ VR FRSH DQG \R P RYH
IR DUG

7KLV KDV QRWEHHQ D \ HDU GHIIQHG E\ JWIRZ W 1Q

VDB EXVE\ JURZ WK LQ XQGHUAMIQGIQU

© H KDYH UDWHWHG RXU VHIFH RXU RITHU \R
FRP P XQWHV KRZ SHRS®I DFFHW XV DQG Z KHH

ZH P XVWP SWIRYH : H KDYH WHQIWHQHG \WIDIH

DQG | LUWMFRQEFWSURFHWHY DQG DUH @XQRKLQJ D

QZ GJMIO WDUH DQG ERRNQI VWP R

\WHDP @QH DFFHW DQG HQDE®! Wl VR |RFXV WHU
WPH ZKHH WLV PRW QHHGHG SDUAEXOUD

VXSSRUMY) WRVH Z KR DUH YX@HUDE®! RU GLI VXD

H FOGHG : H KDYH DGDS\WG QRWEHFDXVHZ HP X\W
UDPW EXW EHDXVH ZH DWH FRP P WMG R

IP SLIRYIQU

$WWH VDOPH WPH ZH KDYH WHQHZHG RXU
HP SKDVV RQ TXDOW $V GHP DQG UMHV \WBQGDLGY
PXW UWPDQ XQRPSWRPIMHG  7KWRXIK
WHQUWHHG VXSHYIMRQ FDWH WHYIHZ  DQG
WDIQIQJ  Z H FROAQXH VR SIRWIPAKH LOMIUW DQG
WXVIMDWKQGHLBLQ RXUZ RIN

SHAKWR HQW FKDIIQIHY  WBII  MIENQHW  DQG
IXQGIQJ SUHWXUHV KDYH P DGH WLV D GHP DQGLQJ
\ HDU <HWRXUWMII  YROXQWHLY DQG WK\AMHV KDYH
UHP DIOHG AMDGI DWWV

+ LJK TXDQWV DGYIFH IV QRWD QIFH VR KDYH WV DQ

HWHOMDO SDUV R WH VRADO DQG HFRQRP IF
IQUDVMKAXWH R RXU AW  SUHYHQMY UMV
SIRMAWNY) SXECE VHIIFHV DQG  \WMHQIWHQLQU
FRP P XQMHV

7KDWY WH UR®I Z H Z LGFRQAQXH VR SO\

W S
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'H HILWRXSSPRUM-URQFDVWHWHAKHUH HU\KOQMW KMQRZOHGRILGHQF
DQEXSSRWUKMH\ QHHG WR PRYH IRUZDUG LQ OLIH

‘HEHOLWKBPWFHWRLIJK TXDQIGWM\S H DEGHQWK QGDPHOYWBOGXFSESRYHUW\
LPSUR YZHQIO EBQ@W U H Q J WKRRRLQG L WKLHHGB H R SXOQHG H U VW B QLG KD/D\G
RSWLROQRHDIUEHW\WEOMRP DNH QIR UPGIHEF LV LIRKDO O H Q MX VINQL@H JD L Q
FRQWURO RI WKHLU OLYHYV

2XWPLVVURWPBSURY LGHHQGH S HQBRIQ@IWG HIDWELFADSD UIlVE POF B Q\R @K R

QHHGW KRHYWKID\WUBQ ZKDW HW KU R E O:HIPV X S S FSW\R SIDAHU RDZ\L GBID Q J H
RILVVXHYFOXGHEBMHO | EEH HIKR XV LIPS O R\ P HQW UDJQ G L J LDVEF®! %V

KHOSLQGLYL@PYQYBR/MBOR\VWHPE®HFXWH HLQW L W O HZR-HARWWY R

SUHYHQW SUREOHPV IURP HVFDODWLQJ LQWR FULVLYV

‘H DVSLWHEHPRUMKDIVHUYBERYLSWDWUXVI/GIEKRUJDQLVZWDR @
HPEHG GHGV KLRFD\® WHPWW UHQJW BB QW@H IDVKES YW U L EXXR/UBYLOLH
YROXQWO@EBRPPXQMNKMFWRILRQJWVOGRIQH WRDRIQHEHXVH QVLIKRMR X U
FDVHZRWRNQ IO X HRFFHDQ® DW L EHFQ VLR Q PONMHIM@PIP S URYRIO L FDLQHY
VAVWHPV IRU WKH ZLGHU FRPPXQLW\

‘H DUFRPPLWWRIIEGOLY BGIYQ¥KDWFFHV VHKEIXKX D OD@CE RRWIFRPSDVVLR
DQSURIHV VLR QRWRXFAKO O D E RZLDNEKD B @ @ U RMY O VDIR FIIRY H U Q FDHIQGN
W K¥R O X Q WHDFUNZRHD L  RRIQ QMR HV S RIBH HEX W B X L O BV L O DGR TH
VWURQJHU IXWXUH IRU 'RQFDVWHU

,QDFKDQJD@XQFHUWDRYQURQRMN YWV LRKP D \QMWIE\QRRQH QRQFDVWH
VKRXOG IDFH FULVLYV DORQH



'RQFDVWHU LV D FLW\ RI
EXW DOVR RQH
SUHVVXUHV

3RSXODWLRQUHVLGHQWYV
+RXVHKROGYV

RSSRUW X
IDFLQJ VXVWDLQHC

RI FKLOGUHQ OLYH LQ SR)Y

2YHU UHVLGHQWY OLYH LC
ZLWKLQ WKH PRVW GHSUL"®

RI KRXVHKROGY DUH LQ D
OHDVW RQH ELOO RU GHEW

RI KRXVHKROGYVY H[SHULHQ

UHVLGHQWY OLYH ZLWK
FRQGLWLRQV

RI UHVLGHQWY FODLP 3HU
' QGHSHQGHQFH 3D\PHQW

SHRSOH SURYLGH XQSDL

RI UHVLGHQWY UHSRUW KI|
DQ[LHW\

DGXOWY DUH ORQJ WHUH
HFRQRPLFDOO\ LQDFWLYH

'HPDQG IRU ZHOIDUH DQG LQI
PD[LPLVDWLRQ VXSSRUW FRQ

RI 6RXWK <RUNVKLUH UHYV
GLIJLWDO DFFHVV RU VNLOOYV
SDUWLFLSDWH LQ PRGHUQ Ol

' 218$67(5

18217(;7

7Kd SUHVVXLDHAL QR QF DV VWHIHQ R W
LVRODWRBQERNE FXKHMAWK T XD O
KRXVLIQIVWDBIQOEGBWILWIF® X VDB B
GHHSLGQW H U F R QQ\SHE B/@FU Y Ll BIF W
FRQVW DIMIEWWHPWRPRUFRPSOH
GHPDQERULQGHSHQ GHQXW \DIET L F
UHPDLKQM K KHFKDOOHQUNWUXFW
DQG LQFUHDVLQJO\ ORQJ WHUP

2XWZRUNWKDSHGHYLGHQBHRUMHG
OLYM[EHULHRFGER VLW LRQHIEND Q
SUHYHRULVEVRWISRWOVYRUYLBBG
VW UH Q JFRKPHPX Q UW V L O L4 Q RHT X D C
DG Y LLA®IR8H U L S K\WUDER, VIMH V V H Q W
LQIUDVW UXZOWEX WD Y LID WERQRP |
DQG VRFLDO FKDQJH
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4 XDDN
* RYHLODOFH
6VIDQGDLGV

&M HQV $GYIFH * RQFDWMU YRURXJK LV FRP P IMMG VR GHOYHUQI DGYIFH WDWSHRS®! FDQ WKWV 2 XU
VHUMEH KRGV WH QDWRQD@ IHFRIQIVHG $GYIFH 4 XDOW 6VBQGDUG $4 6 GHP RQMADAQ) WDARXUDGYLEH
P HHW LREXWW LQGHSHQGHOWD DWHWHG WEEQGDLEY |RUTXDON DFFHVELON DQG FDVH P DQDIHP HQW,Q
DGGMRQ Z H DUH DXWRUVHG DQG UHIXOWG E\ WH ) LODQADOSRQGXPAS XWRUW ) &$ VR SURYIGH GHEW
DGYLFH DQG UHBYDQWAHGMDPRY MY 7KHVH DFFUHGMVARQY DLIH QRWP SO EDGIHVRI FRP SIDQFH  WH,
SURYIGH DWXUDQAH VR FTHQW SDUHLY DQG | XQGHW WDWRXUDGYLEH LV DFFXUDM 1P SDUADCDQG GHOYHUHG
E\ WDIOHG SLRIHWIRQDY RSHIDAQU Z WIQ FBDU HWLFDODQG LHIXOWRY 1P HZ RNV ,Q D ®QGWDSH
Z KHUH XQUHIX@WG RULQIRUP DCDGYIEH FDQ VRP HWP HV BDG VR SRRURXWRP HV WHVH WBQGDLEY VHWKY
DSDUV 7KH  HQUXUH WDWZ KHQ VRP HRQH FRP HV VR &IM] HQV $GYIFH ' RQFDWMU YRIRXIK WH UHFHLYH
DGYLIEH WDWY VDI H UHIDE® DQG | REXVHG RQ DFKIHYIQU WH EHVASRWIE®! RXWRP H | RUMHUMVMDARQ

$GYLRXDOLOMIDQGDSUG LMD QDWLRQEBORIQIXPG LW\
PDUNZDUGWMR UJDQLYVDIWKISRIRY OGHD®Y LRKEUHRV
VRFZHO | IDDHZW VY. QGHSHQ ®GWYWONE 6R Q| L WAAD WY
RUJDQLVPWHR®BLIRURMAD QGRQBWHDXFIROVDGYLFH
TXDOUWWRPSHWHQFEHUY LAROLVRD QD JHP HDQWB O L HQ W
FDUHROGMWX$M6GHPRQVWWRBKVHUYGFHIDLDIBYV FH
WKDW FFXUDWE L DEGSHURL G EGW U D LG GL VA WAL Q
ZHOO JRYHUQHG DQG SURIHVVLRQDOO\ PDQDJHG

JLOQDQF KR G XBWWKRULWS 5HJIXODWICRXUWKDW
RUJDQLVDMWIRQ\GEIPEWGY LB G UHGLW UWDWDYLIFE \
RSHUDWRHN UQAWDQG WK VAW DQ G DAHGA WD X W K R ULV G G

UHJXOEWWEH&$SPHDQRXWGYLEVGHOLY BEUWGE DL QH
DG Y L VARUM LZQ W KOLWR E XWAM X O DIW B P M Z RBUHNV L J QVHRG

S UR WHRFQW X P HB W R Y LIBWHWX U DAQKFBW U X L G D @ BGIH E W

DQGLQDQPLDMWHWP SD UWLIHMSRQ\DLE@AWKEHVW

LQWHUHVWY RI WKH SHRSOH ZH VXSSRUW
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(DUIHU WLV \HDU &IWHQV $GYIFH ' ROFDWMU %RURXJIK
DFKIHYHG WH &\ EHU ( WHQUWDY 30XV DFFLHGMMRQ P DINQJ
D VW QULEDQWP LBMRQH 1Q VAWHQIWHQIQI RXUFRP P VR HQW

W \DIHIXDUWEQ] FOHOW IQRWP DARQ DQG GHIYHUQI D
VHRXWH KUK TXDONV VHUYIFH 7KLY QODWRQD®  HRIQMVHG

FHUALFDWRQ GHP ROWDWY WDWRXU MW WMP V' SIRFHWHV

DQG SWAWEHY KDYH EHHQ LQGHSHOGHOW \WMMG DQG
YHULLHG VR P HAWLLI RUIRXV VWBQGDLGV | RUR, EHUMHEXUW

SAKIHVIQ) &\ EHU (WHOADY 30V WHTXWHG VXEWBQWDO
RUI DQIVDWRQDOH I RUV LOFOXGIQ) HQKDQAQI RXU WIFKQIEEDO
1O IDVAKPMUH UHYLHZ 1QU LOWUDDCSRIAHY DQG HP EHGGIQ)
EHVWSWDPAFH DAIRW D@DUHDV Rl WH VHFH 7KLY KDV
HQVXUHG WDWZH DIH Z HO SSRWPMG DIDIQWWWH P RW
FRP P RQ P EHU WUDW VXFK DV SKMKIQI P D@ DUH DQG
XQDXWRUVHG DFFHW VR VHQUMYH GDV $V D UHVX@V RXU
FTHQW FDQ EH FRQILGHQWMWDMWMH SHURQDODQG | LQDQADO
IQIRWP DMRQ WH \KDIH Z W XV IV KDQGBIG VDIHO DQG
VHEXUHO DAD@AWP HV

7KL DARHGMMRQ VHW &IW HQV $GYIFH ' ROFDWMUYRIRXJIK
DSDUNVZ IWIQ WH GRFDOYRAQWU DQG FRP P XQW VHARU

Z KHH VXK DGYDORHG FHUMLEDMRQ LV QRW HWZ IGHVSUHDG

W XQGHUIDHY RXU SRMMRQ DV D WXWMG  SIRIHWRQDO
VHUYIFH SWIRYIGHU DQG IH GFW RXU SLIRDAWYH DSSIRDAK R

UW PDQDIHP HQV DQG  FROWQXRXV P SUIRYHP HQW
P SRUBQW [WDOR WHQWHQV RXU DEION VR ZRW 1Q
SDURHUKLS Z W SXETF VHRRURL DQVDMRQV LOFOXGIQI WH
1+6 DQG GRFDODXWRUMHY Z KHIH KLIK WEBQGDUGV Rl GDVID

VHRXUW DUH HAHQWDO

,Q DGGMRQ &\ EHU ( WHOMDY 30XV SRUMRQV XV VAWRQI® 1RU IXWXH 1XQGIQJ RSSRUMQMAV ,QFUHDMQI®
FRP P WRQHY DQG IXQGHW IHTXILH UREXVWHYIGHQFH Rl A\ EHU UMM@HQRH DV SDUAVRI WHU GXH GLOI HQFH
SIRAHWHV 98 P HHWQJ DQG H FHHGIQI WHVH H SHAEMRQV Z H DUH EHWHU SOPHG VR VXWIIQ DQG JUIRZ RXU
VHUMEHY HQVXUQU Z H FDQ FROAQXH VR VXSSRUMKRVH P RVAIQ QHHG

8 P DIMO WLV DFKLHYHP HQWHQKDQPHV WH TXDON DQG UHIDELON Rl WH DGYLFH Z H SLRYIGH % LQYHWQJ 1Q
VHRXUH VA WP V DQG SWDPWEHV Z H DUH SIRWIPAQ) QRWRQD RXURWDQIVDMRQ EXWDOR WH LOGIYIGXDY DQG
FRP P XQMHV ZH VHUH &\ EHU ( WHQOMDEY 30V IV WHH RUH QRWMVWD WIFKQIEDODFRIHGMIMRQ WLV D

IHOPRQ Rl RXUFRP P VR HQWR GHOYHUQJ VDIH WX\MG DQG UHMIHQAWHYEHV QRZ. DQG LQUR WH I XV
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e 96/ DGYIFH VHUMFH VXSSRUAMY ' HDI FTHQW

Z I VSHADDMSLRYIMRQ
1 2 2 1 ( e 7UDOQVIDMRQ VHIMEFHV R VXSSRUNGLYHIMH

[()7%+,1" [ —

$ GYRFDVIQJ | RURXUFRP P XQIW

e ' HGIFDWG DGYRFDR VHWIFHV HP SRZ HUQJ
SHRS®! R XQGHUAMIQG WHUWIKW DQG
QDYLIDW FRP SG{ \A VWP V

$W &LWL]HQV $GYLFH 'RQFDVWHU ° L YREHXH FREC PRPURRY XVQ) UHDORHQV
WKH KHDUW RI HYHU\WKLQJ zZH GR o HERA R G XHH RO

RXU VHUYLFHV WR HQVXUH HYHU\?QQH E/LQH%UJDDSLFHVQV

WKH VXSSRUW WKH\ QHHG LQ ZD\VY WA OMEDR MMiaw aRalGHONP SE HU
IRU WKHP e &RP P IMWMG5HDO IYIQJ : DIHHP S® HU

o -QVHVIMQ QD GIYHUH WG Z RINRUFH VR
$FFHVVLEOH FRPPXQLW\ EDVHG G H Qiaktds\XSSRUNRXUFRP P XQW
e $GYLFH SURYLGHG LQ ORFDO FRPPXQLW\

YHQXHV EULQJLQJ VXSSRUW FORYV
UHVLGHQWYV

e +RPH YLVLWV DQG IDFH WR IDFH D!
IRU WKRVH ZKR QHHG SHUVRQDOLV

e 6WURQJ SDUWQHUVKLSV ZLWK *3V
VHWWLQJV WR UHDFK SHRSOH DW )
QHHG

YJOH[LEOH DQG UHVSRQVLYH DFFHVV
e OXOWLSOH FKDQQHOV LQ SHUVRQ
DQG RXW RI KRXUV VHOI UHIHUUDO
e '"HGLFDWHG SURIHVVLRQDO UHIHUUDO URXWHYV IRU
IDVWHU FRRUGLQDWHG VXSSRRWUFRP P VWP HQW
e 6WUHDPOLQHG SDWKZD\V WR S U [HRW KiHIRBUHYHI ROH  UHP RYLQJ EDULHWY

YXOQHUDEOH FOLHQWYV [P SIRVIQJ DRFHW DQG HQUXUQJ VKDAQR RQHIQ
" ROFDWHULY Gl WZ IVKRXVWIKH DGYLFH DQG

VXSSRUMKH QHHG



&175,%37,1*

72 6<67(0
&t+P$1* (

: HZIORQWXH VR SO\ D GDAQI) WRGI DARW ' ROAMDWMU HKDP SIRQIQJ  [DILHW
LQAXHQHQI FKKDQIH DQG HVXUQJ WDWMKH YRIEHV Rl RXU FRP P XQMWHY WKDSH WH

VHIEHVWH WHO RQ

&MJHQV $GYIFH ' RQFDAMU SO\V D NH
GDGHUKIS WR®I DARW @FDODQG QDWRQDO
SDUQHUKISY  HOVXUQ] WDW WH UHDO
H SHUHQPHV Rl RXU FQHQW \KDSH GHAMRQV
DWHYHY BIVHO 7KWRXJK RXU LQYROHP HOMQ
VADWILE ERDUGV DARRW KHDOM  Z HEEHQJ
HTXDON DQG FRP P XQIW GHYHBRSP HQW Z H
IO XHQPH WH GHMJQ Rl VHFHV FKD@IQIH
LOHTXDOAHV DQG SLRP RWM | DILHU RXVWRP HV
IRUD® 7KL i WMP  Z IGH DSSURDFK HQDE®N
XV VR DGGUHW WH UIRRWFDXVHV Rl WH DMAXHV
SHRS®! IDFH WHQUWHQ FRMERWDARQ
DARW RUDQMMRQY DQG HQUXWH WDW
VHIFHV DUH P RUH MRIQHG XS DFFHVWIE®! DQG
UHVSROUYH 94 EUQIIQ) WH YRIFH Rl RXU
FRP P XQWHV QR WHVH VSDAHV Z H QRWRQD
IP SLRYH LQGLYIGXDORXWRP HV EXWDOR KHS
FUDM OWQ) FKDQIH WDW EHQHIW WH
ZKRGIRI ' RQFDWMU

2 XURZ Q ERDUG RI VUIKMAH YV

&RP P XQIW DQG/ HDGHUKIS
([ HFHFXWYH 5' $6+

) DLOHWDQG : HEBHQJ &RP P WIRQ
& &

$WP HG) RUAHV &RYHQDQW/RDUG &' &
+HDOM DQG: HEHQI YRDUG & &

+ RU] RQ3RMA DQG' HMJIQ* LRXS
& &

0 DNH IMWEHDO/RDLG &' &
0 LORUMHV 3 DUHUKILS YRDUG &' &
0 MMRQ/ HDGHUKIS &L\D

1 DURQDAL HIKERXIWKRRG + HDAM
,P SGP HOMMRQ3WRIWP PH 1+6

© HDUH SURXG VR KDYH P DIQUIOHG D 1 X@ TXRUW %RDUG WILRXI KRXVWKH \ HDU
HQUXUQJ H I HARYH GHAMRQ P DNIQJ DQG FROAQXIW Rl VHUYIEH 7KH 9%RDUG P HHW
DWBDWIRXUWP HY DQOXD® VXSSRUMG E\ ) LODQRH DQG 2 SHUDWRQV VXE

FRP P WWHV

7KW\ HDU Z HZ HBRP HG IRXUQHZ 7UVWHY EUQILQU YDOXDE®! H SHUHQFH DQG
|UHVK SHYSHPAYHY 6WRQJ LOMUAVAIQ WHVH LRGN LH GFW WH FRP P XQIWV

FRQI LGHOFH LQ RXURW DQVDMRQV | XWWUH

© HUHP DIQFRP P IWHMG VR HQVXUQJ RXUYRDUS UH GFW DQG XQGHUABQGV WH

QHHGVRI WH FTHQW Z H VHUYH
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7KH QHIKERXWKRRG KHDOM SOQ WHSUHVHQW D P DNRUVKLWQ KRZ KHDOM DQG
FDUH VHUYLFHV DUH GHOYHIHG EUQIIQ] VRIHWHUWH 1 +6 @RFDODXWRUMEV DQG
FRP P XQW RUDQVDARQV VR SLRYIGH P RUH NRIOHG XS SUHYHQYH VXSSRUN
FRVHUWR Z KHUH SHRS®I @H % IRFXMQI RQ HDUD IQWUYHOMRQ DQG WH Z IGHU
FDXVHV Rl LOKHDOK. VXK DV KRXMQI HP S®\ P HOADQG [LQDQADOY HEEHQI W
DIPV VR KHS SHRS®! W\ KHDOMIHU IRU ®QIHU DQG WHGXFH SUHWXWH RQ
KRVS\VBY

YRU' RQFDWMU WLV DSSLRDAK 1V SDUAEXOUD [P SRUBQW 7KH ERWIRXJIK | DFHV
LI QULFDQWKHDOK, LOHTXDOAHV Z W RYHU Rl UHVIGHQW @MU 1Q VRP H Rl
WH P RWGHSUYHG DUHDV QDARQD® DQG SHRS®! 1Q SRRUHU FRP P XQWHV
H SHUHQAQJ) VKRUMUQ/HV DQG Z RUWH KHDOM RXVWWRP HV 7KHVH FKDEBIQIHV DLH
FRVHO TONHG VR VRADIDQG HARQRP LE MXHV VXK DVIQFRP H GHEWDQG DFFHW
VR VXSSRUN

7KV IV Z K\ ' RQFDWMU&IM] HQV $GYIFH SO\ V D FUMEDOLRG! $V D WKVMG 9&6(

SDUHU Z H KHS DGGLHW WH LRRWADXVHV Rl SRRUKHDOK E\ SLRYIGIQJ DGYLFH
RQ DXHV @\H I1LQDQAHV EHQH W DQG DFFHW VR SUAVRUSMRQV | DRRWY WDWFDQ
KDYH D GILHPWIP SDAVRQ Z HEBEHQU  ( YIGHQFH VKRZ V WDWRUI DQVDMRQV O\H
&IMJ HQV $ GYIFH DUH YMZOIQ VIBFNTR) KHDOK LQHTXDOAHYV QRWRQO E\ GHIYHUQJ

SUDPAFDOVXSSRUAEXWE\  LHSUAVHQWQD FRP P XQIW YRIFHV DQG VKDSIQI EHWHU
VHMBHV

: HDUWH SWIRXG W EH SDUARI WKLY HWHWDCE DUAPHOKILS - HOVXUQI WKDWUIHMGHQW
SDUAEXOUWD WRWH P RWADWUWN  FDQ DFFHW WH W KWVXSSRUMDWMWH WKW

WP H [P SLIRYIQJ ERW WHUKHDOM DQG RYHLDOT XDQWV Rl @H
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$' 9,& 21 35(6&5,37,21 $GNFH RQ 3UHVAUSWRQ LIV D SUHYHQWMYH SURMFW
GHMUHG B\ &I HQV $GYIFH ' RQFDWMU YRWIRXIK FR
GFOWG Z WILQ * 3 VXU HURY VR DGEHW WH QRQ P HAFDO
GUYHW Rl SRRUKHDOM ,\WWHVSRQGVWR D NH\ FKD@IQIH 1Q
" ROAMDWMU SRYHUW GUYHV KHDOM LOHTXDON ZKIKK 1Q

LR LORIHDVHY GHP DQG RQ SXETF VHUNEHV

& P Y

5' $6+ 3520 ,6(

Q &M HQV $GYIFH ' RQFDMUIRUIRXIK VWHQIWHQHG W SDURHUKLS Z WK
5' D6+ VR GHIYHUWH 3DMZ DV \R ) LQDQADOBVBELDN SLRIWDP P H VXSSRUAQ]
WH 700 FRP P VP HOWR SRYHUNV SLRRI IW VHUYERV © H KHGHG SDWHQW DQG
MBIl P D[ IP IVH LOFRP H UHGXFH GHEWDQG P DQDIH HAWHQWDORRVW  Z KB VNI
Z IGHUGUYHW/RI SRYHUN VXK DV GLI MBCH, FOMRQ DQG &Z. | LQDQADAFRQ LGHQAH

% HP EHGGQJ DGYIFH Z IWIQ KHDOMFDUIH VMWMQJIV Z H UHDRKHG \

SHRS®I GW NHO VR DAFHW VXSSRUVHOHZ KHIH DQG HQDE®IG

HDUIHU P RWH HITHPAYH IQMIHQARQ 7KLY Z RIN IV HWHQUWDOLQ

DGGUHWIQJ LQHTXDON DV [LODQADOKDUGVKLS LV FRVHD TONHG VR
SRRUHUKHDOM E\ LP SLRYIQJ |LQDQADOWRELON Z H KHS SHRSO!

HQIDIH ERWMAUZ (W FDIH DQG EXIG RQIHUWAP  UHMITHOAH
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2XU:HOIDBHIKWMDKHOSMHRSOH
DFURVRQFDVWHFXWAKHLQDQFLDO
VXSSRWWHDUHQWLWRUGGXFLQJ

KDUGVKLS DQG LPSURYLQJ GDLO\ VWDELOLW\

7KURXBEKSHUMDLO RGHGEMVLGHQW YV
DUHVXSSRUWWBYHUXWDJHIURP
XQGHUVW KGRI LBQBRPSOHWLQJ
DSSOLFDWRERK®\ O HGHRLY LIRS
QDYLJDWLQJ DSSHDOV

7KW HUYQRRQ GI\Q V X SHR SOHHF H L Y H

W KWL JEM/Q H IEWIWO ¥R L FRW ILGHQFH
DQGQGHSHQ&ENRHAD S MKHPHWWHU

XQGHUVWDQG WKH V\VWHP

$V & KULVWRXQUWHOIDWH JKWND G
H[SODL® | DWH KWRVIND R X /R U H
WKEQQHILWIERXWOSSERSIGIH O
VXSSRUMM®BUPBIGGER QILGEXQWLQJ

ZKDW FDQ EH D YHU\ VWUHVVIXO WLPH

%\SURYLGDMDWHBIQGERPSDVVLRQDWH
VXSSRWKNHDPURPRWHWQRMW UV
UHDVVXUBGRBEHGLIILFXHDW RBY G
VWUHQJIJWXH@IRP® X QZWO®OEHLQJ
KHOSIUGNVLG DG WMV VHQWILDIR UW
ZKHQ WKH\ QHHG LW PRVW

4 )




2 XU$SGYIEH ) IUMBLG SIRIWDP P H IV \VWHQIWHQIQD HDUD VXSSRUADALRW' RQFDWMUE\ HTXISSIQU 1 URQWIOH
WBII DQG YRQMHY VR UHFRIQMH Z KHQ VRP HRQH QHHGV KHS DQG FRQOHPMKHP VR WH UL KWAVHUNEHV
TXIEN® % EXIGQI D QHVERWN R WKWMG FRP P XQW FRQEPV WH SWRIWDP P H HQVXUHV UHMGHQW FDQ
DFFHW HDUD JXIGDQRH RQ MXHV@HP RQH KRXMQJ HP S&\ P HQADQG Z HEEHQU

7KLY HOUWEMAYHMRQ DSSUIRDAK KHSV SIHYHQWSIREGP V ILIRP HMFDOMQJ DQG P SLRYHV RXWRP HV E\
HQDEM SHRS®G!I VR DAFHW VXSSRUMRRQHU ( YIGHORH WKRZ V WDWHDUD KHS FDQ UHGXFH WH UMN RI DAXHV

Z RUHQQJ DQG P SLRYH UHMAHQAH DQG Z HEBEHQJ

7KH SWRIWDP P H DOR VWHQIWHQV WH ®FDO9&6( VHARUE\ EXICIQ] W@ FRQIIGHQRH DQG FRMERWDARQ
DALRW RU DQVMRQV VXSSRUAQJ D P RUH MIQHGHS UHVSRQWH VR FRP P XQIW QHHGV

% HWQGQ) WH UHDFK Rl &M HQV $GYIFH WDIQHG $GYIFH ) LU LGHY DRWVDV WKVMG QWP HGIDUHY
HGXAQ) VWHW P SLRYIQI DFFHW VR VXSSRUV DQG VBFNIRJ LOHTXDOW E\ UHDFKIQ) SHRS®! ZKR P D\ QRW
VHHN KHS RWHLZ [IVH

2 YHD® $GYIFH ) IWMBIG IV FHDWQJ D P RUIH FRQOHAMG  SLRDPRYH M VAMP Rl VXSSRUV KHSIQI UHMGHQW
110G WH W KVWKHS VRRQHUDQG EXITHQI VWRQIHU P RUH UHVIGHQWARP P XQMHV



© HDUHIP P HQVHD JUDM XOR \WH GFDIDXWRUMA
WKWV | RXQEDARQY DG QDARQDCSDZHLYZ KR
FROUDXH VR VXSSRWARXUZ RIN 7KHUIXQEQ)
HQDE®N XVMR GHIYHU@H FKDQIIQ) DOYIEHVHYEHY
DQG WEQG DBQIMCHWRXVDQGVR! SHRSBIIQ

" RQADWMUHDAK \ HDUZ KR QHHG VX SSRWMIURXIK
QUIEXOVP HY : MRV YMIGEDANQI RXUUHDRK
DQGIP SDRZ RXGMP SO QREHSRWE®!

+RZ HYHU Z HP XWDOR DANQRZ BGIHWHJURZ [QJ
FKD®QIHVZ HIDAH 7KHIXQAQ) OQGWTSHKDV
EHRP HVJQUEEDQ® P RIHFRP SHIMYH Z MY P DQ\
FKDUMAVQRZ. EIGAQT |RUIHZ HUUHVRXURHV 7K1V
SUHWXUHKDVEHHQIXUNHUQMMLHGE\ Z IGHU
JRYH.LP HQNXQAQI GHAMRQV Z KIFK KDYH

IP SDRMG ERW WH DYDIDEIMW DQG FROMXIWR
VXSSRWZFLRWWH YROIQEW VHRRU/ INHP DQ. ZH
DUH RSHUIDAC 1Q DQHMURQP HOAZ KHHWH

GHP DQGIRUKHS IVUMQI EXVWKHP HDQVWR P HHAIY
DUH UHVRKHG WIQQHDQ HYHU

" HVSMWLY Z HUP DIQFRP P MMG\R GHIYHQ]
KWK TXDOV 1QGHSHQGHDGYIEH DQG DUHCRMYHD
H SEUWQ) QHZ SDYZHIKISV IQQRYDIRQV DG
\XWEICDE®H XQAQ) P RGHYWR HQWUHWDR RQH
IQRXUFRP P XQW IVOIVEHKIQG

' HP DQGIRURXUVHIYEHVIVH SHRMG\R U-P DIQ
KWK Z W P RUH SHRS®ILDIQ) R FKDUMAVIRU
VXSSRUNDQG WY WHQG VHVWR FRQWDXH

: KB Q OWRQLVHMQI WHRYHDOFRWR @MQJ
UP DIQVMIQUIFDOUWD KLIKHUWDQ SUHYIRXV\ HDWY/
P HDQIQJ P DQ. KRXVHKROGV Z LOFRQMXH\R
VIAKJ J @

(QHUI\ FRWDIHQHD \R UP DIQ YROMBI DG
DERYH KIMRUE BIYHY GUMQI RQIRIQJ QHHGIRU
HOHU\ DGYIEH DQG FUMY VXSSRW

+ RXAMQI SUAWXUIHY IQFOIGIQI KLIK UIHQWDQG

@ WG VXSSO Z I@QRUHDVH GHP DQG IRUKRXMQJ
DGYIFH DQG KRP HBM/GQHW SUHYHQARQ
&KDQIHVVR P RUADIH DMV Z @SORH DEGMRQDO
VIADIQ RQ KRXVHKRE 1 LQDQRHV IQRIHMQI GHP DQG
|RUEXGIHW DQG GHEWDGYIFH

© HIDUHWHRWP VZ IQFHDWM JUHDMUFRP SO W
Z W P RUHSHRS®I LHTXILIQ) VXSSRUAR
XQGHIMIQG HOWNBP HAWN DQG QDY) DM FKDQIHV
© HZ IGFROWMXHVR VHHP RIHZ RINQJ KRXAVHKRGV
QHHAQJ VXSSRUADV I LQDQRADCBUHWXUHV DI T HAW
WRVHIQDQGRXWR HP SB\ P HOW
&DHVDIHEHRP 1QJ P RIHFRP SB[ LHTXWUQJ
KROME P XGMAXH VXSSRUVRUFTHOW | DAQJ
RYHUDSSIQ) FKDBIQIHV

e 2 QIRQI IXQAQJ SUHWXUHVDRIRWWHVHRRUP D

@ IWDSDAW IQPUHDMQI WH MR XQP HAQDHHG
Z IMRXVWXVBIQHG LQYHWR HOW
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$VZH HORNRQ WH SDVWM HDU Z H DOR Z DWW VBNH D P RP HOWWR LHP HP EHU
RXUR@DIXH (P P D 9XUWEHQ Z KRWH SDWIQJ KDV EHHQ GHHSO THOVDRRW RXU

RU DQVDURQ

(PPD ZDV D WK® VSHADO SHURQ NQG FRP SDMRQDM DQG FRP SGMWO
GHGFDWMG \R KHSLQJ RWHY 6KH P DGH D @WMQJ GLLIHHQAH VR WH @HV RI \R
PDQ SHRS®! DARRW ' RQFDWMU WURXJK KHU ZRWIN DZD\V EUQILQ] Z DP WK

FDUH DQG XQGHUABQGIQJ VR WRVH Z KR QHHGHG VXSSRUNV

(P P DZDVDKXJH® YDXHG P HP EHURI RXUWDP DQG VRP HRQH Z KR ELRXJKW
SRVM¥W DQG FRP SDWMRQ LOR HYHY VSDFH \KH ZDV SDUNVRI (P P D FDUHG
GHHS® DERXWWH SHRS®! WKH KHSHG DQG DERXWWH ZRW ZH GR DV DQ
RUDQMVIMRQ DQG WDWSDWIRQ VKRQH WULRXJIK HYHY GD\

© HUP DIQLOAHGIE® JIDWMI XARU
HYHU WIQJ (P P DJDYH\R

&M HQV$GYIEH' ROFDMU
URIRXIK R KHUFR@DIXHV DQG
VR WH FRP P XQMHV Z H VHUH

(PPDz@>a D VEH
WHP HP EHUIHG DQG JUHDWD P DWWHG
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: HG @H W H SURW RXUMCQAHH WD\ R WH P DQ. SHRSEI DQG RUIDQMDMRQY
Z KRP DN\HRXUZ RINSRWME®

7R RXU IXQEHY \ RXU FROMXHG IQYHWR HOAKDY EHHQ YMEOIQ HDE@ XV \R
XSSRWWKRXVDQGY DRRW' RQFDMU <RXUJHGHIRMW KHSV XV GHIHUHWHQUWDO
DGYIEH VBFNBIFRP SO MXHV DOGEXIGFRP P XQW UHM@HAH

7R RXUMEN-KRGHLY/ DQG SDUHY WDON\ RX |RU RXUFR@ERWDWRQ ) URP \KDUHG
SRV VR VMADMIIE IQBXW \ RXU \IXSSRWKDV MWWHQIWHHG RXU GHIYHY  DQG

H WQGHGRXUP SDRV

7R RXUFRP P XQW SDUWEHY * 3V KRXMQJ SUIRYIGHY IRRGEDQN DQG RXU9&H(
FRP P XQW \WDQN\ RX |RUKHSIQ) XVU-DRK SHRSGIZ KHHWH DUH

$QG W RXU YROGQMHY Il DQG WKMMHY \RXU FRP SDAMRQ W@ DG
FRP P ¢ HOWKDQIHOHVHYHY GD

/RIRKHI Z HYHP DGHDALHHAHDQGZ HONHHS P RYIQJ IRZ DG

7KDQON\ RX IRUEHQJ SDWR WH RXUOH,
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