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7KH\ HDU KDVEHHQ IRUWH
&RQIUHIDWRQRI WH 0 MRQDUHVRI
6WEKDUBN 6FDDEUQIDQV DWP H
WDVWKDVVARQI® UHDITLP HG WH
YMEOQV RI RXUFKDUMP  DQG W
UHBIYDOFH LOWRGD\ VZ RUG -Q DQHWD
P DINHGE\ SWIRIRXQG

WDOM RWP DWRQV FRQI@EW DQG QHZ
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P MMRQ FROAQXHV VR VBNH VKDSH [Q
WH GDL® HOFRXQMUZ WK P LJWDQW 1Q
ZKRP ZHUHRIQIHWHIDAHRI
&KUMN

/ RRNIQJ DWMH 1 L] XUHV SURVHOWG 1O
WL UIHSRUVZ H\VHH D EULRDG DQG

P XOMDPHWG UHDDN KXQGUHGVRI
WRXVDQGVRI SHRS®!I Z HBRP HG
DAFRP SDQIHG DQG VXSSRUMG LQ WHU
@HNMXUH V FRP P XQMHV EXLOV
WKW GHHQGHG KRSHV VIX\AWBLOHG
<HVWEH RQG WH QXP EHY/ Z KDWAX®
P DWHL/ DUH WH | DFHV WH VWRUV
DQG WH SDWV \KDUHG

7KHIRXUYHEV IQGIFDMG E\ 3RSH) IDQAY VR Z HBRP H \R SIRWIPMR
SWRP RW DQG\R IQMIUDM  DUH QRWRUXV D WHRUHWEDA LDP HZ RIN EXVD
GDLO® SWDPWEH WDWENHY RQ QHZ 1RWP V1Q WH GLLI HHQWFROWM W Z KHUH Z H
DUH SUHVHQW7R Z HBRP HP HDQVVR EHWHH RIWQ RQWH P DULQVRI WH
Z RUB Z KHQ HYHY WIQJ VHHP VXQFHUBIO 7R SLRWIPAP HDQV VR VIENH
UHVSRQUELDWV | RUSHRS®IV YX@HDELDAHY DOG VR GH HOG WH GLIQIW R



HYHY SHURQ 7R SWRP RWM LV VR EHIHYH 1Q HDFK LOGIYIGXDOY SRWMQWDADOG
\R DFFRP SDQ\ SDWVRI JURZ W DQG DXVRQRP \ 7R [QMILDWM [LQDD VR
EXI@ FRP P XQMHV Z KHH GLYHUAW EHFRP HV D VRXUH RI UFKQHW DQG DQ

RSSRUMQW | RUHQFRXQWU

7KLV BRXUOH IV ORWIYHG E\ P DMMRQDUHY DBRQH EXWIRIHWHUZ W P DO\ @\
SHRS®! Z KR \WKDUH WH 6FDDEUQIDQ FKDUVP - &R UHVSROMELDN \RGD\ LV RQH
Rl WHP RW\P HDQLQIIXCH SUHWMRQVRI RXUP MRQ VRIHWHU Z W

GLLIHHOWI LW DQG YRFDARQV Z HVEINH SDUNQ EXIEHQI D &KXUFK WDWZ DOV

Z W P LJUDQW DQG DARZ V IWHD VR EHWDQM RUP HG WILRXJI K HOFRXQWIUQJ
WHP

7KH\ HDU Z DVDOR P DINHG E\ VW QUIFEDQAHYHQW | RURXU&RQI UHI DWRQ
DQG | RUWH &KXUK WH -XELBHRI 0 LJWDQW H SHUHOFHG DVDWMJIQRI KRSH

DQG FRP P XQIRQ WH HSWARSDCRUGIQDWRQ RI &DUEIQDO) DEIR YDIJIR DQG
WH RSHOQJ Rl QHZ P DMMRQDUY SUHVHORHV VXK DVIQ 3DQDP D Z KIEK
WAMA VR DQ RQIRIQI UHDGIOHW VR VHARXWDQG LHVSRQG VR HP HUILQJ QHHGV
0 RUHWDQ D FHOMU DIWUWH GHDW. Rl 6 DIQWRKQ %DSWAMBFDDEUQL KLY
YIMRQ FROAXHV VR FKD@BIQIH XV D YIMRQ FDSDE®I Rl VHHQJ EH RQG |HDU

Rl LHFRIQ LQJ LOKXP DQP REION QRVWRQ® D FKDWIQIH EXWDOR DQ
RSSRUMQW | RUHQFRXQWU UHQHZ DODQG FRP P XQIRQ

7KLY IHSRUAY QRWP HLH® D FRPWRQ Rl DRRYIMHY EXVWKHWRU RI D

P DMRQIQ SIRIUHW RI D SUAVHORH WDWHH\W VR UHP DIQ | DIV XOR ERW
WH* RVSHIDOG KIMRY Y DQ LOYIVDARQ VR UH BRVWRI HWHURQ Z KDAKDV
EHHQ @Q/HG 1Q RUGHUVR FROWOXH GVAHLQIQD Z IW KRSH WH VAMSV DKHDG

© H HQWXWWIKLY NRXLOH. VR WH/ RUG WDW-HP D FRQWOXH VR VXMBIQ RXU
P WMRQ DQG P DNH | UKMIXOMH VHUEH RI WH P DQ\ P WMRQDUHV DQG @)
SHRS®IZ KR HDFK GD. FKRRVH\R EH P LJWDQWZ W P LJUDQW

) U / HRQIUUEKIDUHTR &6
6XSHURU* HQHUDOR! VKH 6FDIEUQIDQ 0 WMRQDUHV



6 DLOW- RKQ %DSWWMNGE FDMEUOQL
WH @ H WDWI DYH UVH VR D P WWRQ

M HB0 IQ RYHZ W * RG DQG H WDRUEGQDU® GHYRWG VR WH ( XFKDUMAKHZ DV
DEG®!\R WDQUDMWAWH FROMP SOMROR! * RGDQGR! + VP \ MY LOR DQ LOMH
DSRWRIE DQG P MIRQDY DRAMW EHFRP 1QJ DOWLQIVVR DOSHRS®!
IORGHIR SIRFDIP WH* RSHY  6DIQWRKQ3DXO”

7KIRXIJKRXWKLY @H * IRYDQQL YDWMIAMD 6FDDEUQL KDG D FBDU YMRQ Rl KLV
JRDOKHDYHQ DQG WH SDW VR UHDFK IWFKDUW $ EIVKRS DQG IRXQGHURI VE R
FRQIUHIDARQV VIKH 0 DWMRQDUHV DQG VIKH 0 DAMRQDU. 6LV R 6W &K DUBN
¥RURP HR 6FDDEUQL Z DV DERYH D@D WKHSKHL.G FDSDE®! RI LHRIQ] QI 1O
WH GDWIKH JD HRI -HVXV

YRLD RQ -XO 10 ) LOR 0 RUQDVFR QR D KXP E®I DQG GHYRXWDP 1O
WH WG Rl HIKWRKIGUHO KH HOMHG WH VHP 1ODU 1O DQG Z DV
RUGDIOHG D SUHVWRQ 0 D\ SOMRXIK KH GHMLHG VR EHFRP H D
P DMMRQDUY DEWRDG KH FDUIHG RXVKLY DSRWROWM [Q &RP R DV D WDFKHUDQG
UHARURI WH P LORUVHP LODY  DQG @WUDV SDUMK SUHWARI 6DQ YDUREP HR



7/KH%WWKRS IRU( YHU RQH

M Z L@VSDUHQR HIRWWR P DNHP \ VHD D | DWHJIVR WH DI | GRMG D WDRKHU
R WHXQBDUHS D IXIGHWR SUHMV DQG D VKHSKH.G VR DE\R \WDW
EHRP 1Q) DOXIQIVR DD’ P D\ Z 1Q DOR &KUMY

$WMW \HDW/RI DJH RQ' HFHP EHU * |RYDQQLYDWIAD 6FDDEUQL
Z DV DSSRIQMG ELVKRS Rl 3IDFHQ] D E\ 3RSH 31XV = +H JUIRXQGHG KLV
\HDUP IQMM RQ VZR SO/ FKDUW VRZ DG WRWH P RAMOQ QHHG DQG VKH
VSUHDG RI VIKH | DIVIK WLRXJIK WH WDFKIQJ Rl &KUMADQ GRAMCH

+ H GHYRWG KIP VHD \R VIiKH | RLP DIRQ Rl VIKH FOIUI\  DOG VR WH HGXFDARQ Rl
\RXQJ WHP L.QDUDQV 10 WH WUH GRAHVDQ WP IQDUHV $ZDWH R WH
IP SRUBQFH Rl FRP P XQEEDARQ KH P DGH X\VH Rl WH P HDQV Rl KLV WP H \R
VSUHDG 1D LQ -HVXV &KUMNIQ KH @XQPKHG WH P RQX® P DID|IQH -O
&DVHFKIWID &DWROFR ) RUWLY LHDVRQ 3RSH3IXV=  SUHVHOWQI KIP Z W KLY
SHARWDAARW FD@IG KIP WH $ SRW®BI Rl VIKH &DVIAFK VP

+ H FHBELDWG WUHH GRAVDQ Vi QRGY FROMHADWMG  FKXURKHV DQG MXHG
V[ W SDARWDOGWAY <HMMH GHDUHVWRI KLYV GXWHV DV 6FDDEUQL KIP VHD
GHVARUEHG WZ HUH WH SDWRIDOYIMW \R WH ~ SDUVKHV RI KLV GIRFHVH +H
UHDFKHG KLV IDWIXO P DQ. @MQU 1Q WP D@P RXQWAQ DQG KI@IGH YIEDI HV
WDYHIQU RQ WH EDAN RI D P X®! $V D EDMKRS KH UHP DIQHG FARVH VR KLV

SHRS®! XQGHUAMQGIQ) WHUQHHGY DOG DQOWASDWQ) WHURKD@BIQIHV



$ ) DVKHUIRUO LJ LDQW

M P \\HD P RUHWDQRQAH Z IMZHWHG DVIKH WIMRQ LQ 3IDFHY D WH
G-SDUMHR HP LILDQW DQG” FRQ W WIDWAMHHQI) WHUSRYHW DQG \RURZ

WIONQJ Rl WH FRXQUE@W/ DQG P RWVHIRXVKDUBWKISVWH. ZHH
DERXWWR | DFH DQG R WH DEDQGRQP HONQ Z KIFK WH. Z RX@ UHP DIQ
GHSUYHG R DOVSIUMYDODWIMBQRH P\ KHDUAZ DVGHHS® P RYHG
» Z HSVWRYHUWHUI DM DQG URVROHG VR W VR GR \RP HMILQ}

%HE HHQ DQG QDO P LARQ VIDXADQV HP LILDAG P RMRI \WHP
KHDGAQ) VR WH $P HUFDV 6FDDEUQL WMGHG WLV SKHORP HORQ DQG
GMRYHHG WDW Rl KLV SDUMKIRQHY Z HH @MQJ DELRDG  XSURRWMG | LRP
WHUFX@YUDCFRQWM WP DQ\ MVBIDQ P LJWDQW Z HH ®MQJ WHUI DIV

) RU 6FDDEUQL WH WMS 1LRP FRP SDWRQ R DPARQ ZDV [P P HGDM RQ
1 RYHP EHU 10 3IDAHQY D KH IRXQGHG WH &RQIUHIDRQ Rl VKH
0 DMMRQDUHV Rl 6W &KDUBN %RURP HR DQG RQ 2 AREHU WH
&RQIUHIDVRQ Rl VKH 0 DMRQDU. LMY 1 RU GG KH IRUHMMH QW 1O
WH 6W 5DSKDHO (P LJWDQW $1G 6RFIHW ZDV HWEEQKHG D @\
LOWIMWRQ VIMNHG Z IW EHQJ SUHVHOADWSRUA Rl GHSDUXUH DQG DULYDO

+H GHG RQ -XQH WH ) HDWARI WH $VAHOMRQ XSRQ UHW(LQIQJ 1LRP
KLV [ LQDOYIMWAMR %40 1O KDYIQJ VSHQWKLP VHD FRP SGMWOD 1Q SURFDIP 1QJ WH
* RVSHO +H Z DV FDQRQL HG RQ 2 FVREHU E\ 3RSH ) WDQFLY ZKR
WHRIQIHG IQ KIP D P RGHORI KRIDHW \R EH [P MIMG n6FDOEUQ. GR\HG
EH RQG KH®RN\HG DKHDG WRZ DUG D Z RUTG DQG D &KXUK Z IWRXWEDUIHLY Z IWRXW

VADQIH



0 LJWDQWZ VK P L] LDQW

7RGD. VKRXVDQGV Rl P DMRQDUHY P BMWRQDY VMM DQG @ SHRS®I DLRXQG
WH ZRUG HP ELDFH WH 6FD@EUQDQ FKDUMP  EHFRP IQJ P LILDQW Z WK
P LJLDQW [Q RUWGHU \R FREERWDM LQ * RGV GUHDP Rl EUQIIQ) D®SHRSGNV
RIHWHULOR RQH IDP 1O

7KH  6FD@EUQIDQ HQWIIRXVFRP HIRP  GlLIHHQAQDWRQV DQG VKDUH D
P DMMRQ VR RSHQ VKHP VHOYHV VR * RG VKLRXJK HQFRXQWHU Z WK P LI LDQW
7KH EHFRP H FRP SDORQV Rl WH P RWWYX@HIDE®! GMRYHUQ) Z W WHP

WDWEHVXV Z DOV DRQIMGH WHP  WH  SLRP R UHVSHPW RU KXP DQ GLIQW
DQG XSKR@ WH FXGXWDOUHHGRP Rl SHRS®V Z KR DUH EHDUHW Rl ERW UJKW
DQG UHVSROVELQAHV

7KH VHUYH SUP DU® 1Q SDUVKHV DQG FKDS@IQAHY DQGP DQDIH ~ + RXVHV DQG
&HOWAU/ IRUO LILDOWDQG  &HOWAWY | RUVKH $ SRWBIVKLS RI VKH 6HD Z KHH
WH SURYIGH VXSSRUMR VHDI DUHY DQG P DUMP HZ RUNHLY/

6FDMEUQLDQ VSLUVXDOW 1V D VSILWYDON Rl LOFDUDDARQ @IQJ WH IDIW Z IWKIQ
WH FROFLHM UDDAHV Rl P LIUDWRQ WKDUQJ 1Q WH VWKXJJBN KRSHY DQG
NRXUOH VR P LIWDQW WY H SUMHG WIURXJK Z HBRP HDVDZ D\ Rl @H P REIOWV
DV D UHDGIQHW VR VHARXWDQG FRP P XQIRQ DV WH EXI@GIQI Rl EUGIHV EHVE HHQ

GUIHIHQWEXOXUHV
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7KH IRXU YHLEV 1QGIEDWG 1Q E\ 3RSH)WQAY ZHBRP H
SIRWMFWSLRP RWM DQG IOMILDM  GXUQI WH W : RUG' D RI
0 LJLDQW DQG SHXJHHV RXWIOH WH SDW Rl WH 6FDOEUQIDO
P MRQ Z RUBZ IGH D VW®! Rl SUVHORH WDWDAFRP SDQIHV SHRS®
RQ WH P RYH RYHUMP H EUQIIQ] VRIHWHU SR [P IW SIRWIPARQ
JWRZ W DQG FRP P XQW EHRQILQJ



HERP H

$ARW GLLIHHONRQM W Z RUBZ IGH Z HFRP H VBNHV RQ GLYHUH IRWP V \ HMW
UAVBIQV D FRP P RQ IHDWUH MY D FRQFUHW DQG P P HGIDW UHVSROWH \R SHRS®!
RQ WH P RYH H SHUHOAQJ SUHFDURXVOHW GQHIDHW DQG XQFHUBIQW DERXW
WHUIX\XUH

3DUMKHV DQG FKDSMLQFHYV DUH RIWIQ WH LUMSOFH R HOFRXQWMU -Q P DQ\
FROMW WH VHYH DV P XOUEEXOXWDO VSDFHV ZKHH SHRS®! Rl GLIHHQW
OQIXDIHV FXGXUHV DQG EDFNJLRXQGV QG D YWBOSRIQAR! IHHHQRH : HBRP H
IV H SUMWWHG 1Q WH DELONV VR UHFRIQ] H WLV GLYHUW DV D UHVRXUFH | RAMUQ]

FRH MMQPH DQG WKDUHG SWD\ HU 6FDMEUQIDQ 0 WMMRQDUHY DUH SUHVHQMOQ
P OMRQVDARW  FRXQWIHV

QVSILHG E\ 6FDOEUQLY SLIRSKHWE YIMRQ + RXVHV DQG &HQWALY IRU P LJLDOW
Z HHHWEBEQKHG P RIHWDQ  \ HDUW/ DIR VR SURYIGH VKHOMU VDIHW DQG GLI QW
1Q WH HDUD WRJHV Rl WH P LJUIDARQ MXUDH  +HWH Z HBRP H LV WDQVDWG LOWR
HWHQWDOVXSSRUNVDFFRP P RGDWRQ P HDW EDME IQIRWP DWRQ DQG DERYH D@D
KXP DQ SUHVHQRH WDWHRUHY WKMADQG KRSH 7KH 1 LUMPHQWUZ DV RSHQHG 1Q

1Q 6¥R 3DX® %D 10-Q WH 0 MRQDUHY DWMMG SHRSO
Z RUTZ IGH SIRYIGIQJ KRWP HDO WURXJ KRXVWMH \ HDU



$ VSHALLF DQG W QUIFDQADUHD Rl WH 6FDDEUQIDQ P MRQ IV WH $ SRWBKLS Rl
ViKH 6HD 6D 0 DUV GHGIEDWG VR SHRS®! Z RINQJ 1Q WH P DUMP H DQG SRUN
VHARY/ 6FDDEUQIDY 0 MMRQDUHY DUH SUWVHOMQ ~ SRUN Z RUTBZ LGH Z KHWH
WH KDYH HAREQKHG 6VIAAD 0 DUV &HOWMAU/ SOFHV Z KHH WH  HOFRXQWU

RIWQ LOYIME®! P HQ DQG ZRP HQ RITHUQ] OAMQQI DWMBQAH DQG SDWRUDO
FDUH

" HVSIW FDUY LQJ RXWZ RUN WD HAWHQWDOR WH JBREDCHRQRP \  FROMGHUQ]
WDW R ZRUZ WDGH IV WDQVSRUMG E\ VWD VHDIDUHWY RIWQ @AN GUDO
SIRWMPARQ @YH LQ SUHFDURXY FRQGIMRQV DQG DVWP HV HYHQ UWVN WHUQYHV

7KH $ SRWBMKLS RI WH 6HD RSHIDWAV DV D VXSSRUAQHVE. RN WDWSILRP RWAV DQG
VDI HIXDUWGV Z RINHYY WKW -Q WH SDWAX HDU WH 0 BMRQDUHY FDUUHG RXW
WKILS YMW DWW VHDI DLHWV




3 LRVHFRW

) RUWH 6FDDEUQIDO &RQIUHIDARQ SLRWIPARQ LV QRAWDQ LVROMWIG DFWEXVD
FROVQXRXV SURFHW \WDWDFFRP SDQIHV SHRS®! RYHUWP H DQG DGDSW \R
WH GLIHHQMRWP V Rl YX@QHDEION WDAVHP HUH 1Q FROM W Rl KXP DQ
P REIQN

©Q +RXVHV IRU 0 LJLDQW 6W@ 0 DUV &HOMY DQG SDUMKHY \WH
0 DWMRQDUHV KDYH GHYHBRSHG VHUYLFHV Rl SV FKR®RJILFDO P HGLFDO DQG
®1 DODWIWDOQFH VR UHVSRQG H IHARYHO VR VVWDWRQV Rl WDXP D L@HW
GUDOYX@HDELON DQG @AN RI GUDOSIRMPMRY 7KLY LOWI UDWMG DSSURDFK
P DNHV MSRWIE®! VR DGGUHW ERW WH LOQHU Z RXQGV DQG WH LHIXOWRU
FRP SO MHV WDWRIWQ DFFRP SDQ\ WH P LJUDWRQ H SHUHORH

3 DUAEX@U DIWIQARQ LV JLYHQ VR WH FDUH Rl YX@HWDELMMHY HVSHADD
WRWH Rl Z RP HQ DQG P IORWY/ Z KR DIH H SRHG \R IRWP V Rl H SRMMRQ
MVROMRQ DQG LQYIMELQN




6FDOEUQDQ 0 MRQDUHY IR@®Z WH HDP SGI R * IRYDQQL YOWARD
6FDODEUQ. DOHDGT DWWH HQG R WH W AHOMXU  WH ) RXQGHU
XQGHUMRG WDWWH SIRWFARQ RI WH P RWYXQHDE®! FIRX@G QRWEH

HOAXMMG VR VROWAG LQMDWYHV

6FDDEUQL SHOURQD® ZRWHG VR SWRP RWM FROFUHVH FRADERDVRQ
DP RQJ VIKH &KXUFK  FLYLOOWIWXVIRQV DQG DWRFLDRQV FRQYIQRHG WDW
RQO KDIHG WHVSRQUEIDN FRX@ SWHYHQWH SERMMRQ 7KLV YIMRQ RI
FRRSHIDWRQ UHP DIQV KLIK® WHBIYDQWVRGD. DV GHP ROMDMG E\ WH
FRP P WP HQWVRI WH 6DQVD 0 DUMD * LIRXS DQ LOMUODARQDO QHVE RN
HWEEQKHG E\ 3RSH ) DAY Z KIFK EUQIV VRIHWHU AYIODXWRUMWHY @7
HQIRUAHP HOWDQG LHDI LRXY GDGHWY 1O WH 1 LT K\DI DIQWAKXP DQ WD | LENQJ
DQG Rl Z KIFK WH 6FDDEUQIDQ 0 MMRQDUHVDHP HP EHWY/

7KLV FRP P XQW GIP HOMRQ Rl WH P DMMRQ JRHV EH\ RQG LQGIIGXDODFWRQ
DQG LV LRRWG 1Q WH FRQYIFWRQ WDWMH SIRWIPARQ Rl KXP DQ GLJQW LV D
VKDUHG UHVSRQVELOWV
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3LRP RWM

3URP RM P HDQV DFFRP SDQ\ 1QJ WH LOMAIWDO JIRZVK Rl ViKH SHURQ
LOYHVIAQJ 1O HDFK LOGLYLGXDOY FDSDRWHY UHVRXUAHV DQG I XWWUH

(GXFDMRQ DQG WDIQIQJ WHSUIHVHQWRQH Rl WH P DIQ DUHDV R WLV
FRP P WP HQW 7KWRXJK VFKRREY HGXFDWRQDO SWRIP V' DQG  WDIQQJ
LOMDWYHY WH &RQIUHIDARQ KHSV FLHDM RSSRUMQMAY [RUGDLOIQ] DOG
SHURQDO GHYHBRSP HOW HVSHAD® [RU FKIGLHQ \RXW DQG DGX®WV
H SHUHQAQ) P REION DQG P DUIQDODARQ 7KH 0 MRQDUHYV KDYH
HAMEEQKHG RUWBKDODIHVDQG  VFKRRY DQG HGXFDVIRQDOFHQWALY 1Q
$WHOMOD &REP EID + DIW DQG 6RXW $1UFD

-RE S@FHP HQWSDVKZ D\ V DUH DQRWHU FHOWDOGIP HOMRQ Rl SUIRP RURQ
0 WH 0 MRQDUHV SWRYIGHG YRFDVIRQDO WDLQLQ]
RSSRUMQMEV VR HTXLS P LIWDQW Z M WN@ DQG VXSSRUMMHU HOM LOWR
WH @ERU P DUINHW Z KI® P LJWDQW VHRXUHG WEE®! HP S®\ P HQW
WULRXJK WDIQIQJ SLRILDP VSURP RWG E\ VFD@EUQIDQ FHQMLY




$OQ P SRUBQNRGI IV DOR SD\HG E\ WH  KRXVHV Rl VKHR@RJLFDO
IRLP DWRQ Z KIFK FRQMEXW VR WH KXP DQ DQG VSLLWYDOJWRZ W Rl QHZ
P MRODUHV )RWPP DARQ XQGHUMRRG DV D FROWOXRXV SWRFHW LV

H SHUHQPHG DV DQ LOYHWR HQMOQ WH IXWWWH R WH P DMMRQ DQG 1Q WH
TXDOV Rl WH 6FDOEUQIDQ SUHVHOFH Z RUGZ LGH

S5HVHDUFK  DFVYIVIHV  UHSUHVHQW DQRWHU IRLPP Rl SIRP RWRQ  7KH
6FDMEUQL O LIDMRQ 6VXKG\ &HOWAL/ 60 6& IRLP DQHERWRI  WXG

FHOWLY ®FDMG 1Q P DU AMHV DIRXQG WH ZRUG 1HZ <RWN 3DWV
5RPH &DSH 7RZQ 6¥R 3DX® %XHQRV $WLHV DQG 0 DQD® DIP HG DW
GHHSHOIQI XQGHUAMBQGIQ) RI P LILDWRQ 7KH FHQWLY DUH HQIDIHG 1Q WH
SIRGXPMRQ Rl \SHADOHG SXEGDURQV DQG SWRYIGH GRFXP HOMRQ
VHUIFHV DRQJ Z I D UFK SIRIWDP Rl FRQIHUIHORHV DQG WDIQIQ) DRV

7KWIRXJK WXGIHV SXEQFDURQV DQG FX@XWDO LQMDWYHY HIRUW DWH
PDGH VR SIRPRM DOMODWH QDUDWHY Rl P LIUMRQ VRR RIWQ
LOMSUHMG VROI® DV D WUHDWR VRADOWEEION -Q WLV ZD\ 6FDDEUQIDQ
0 DMRQDUHY DQG @ FRAERWDRY/ FROQMEXWM \R WH SXEQE GHEDWM
RITHUQJ SHW/SHRRYHY WDWEUQI VRIHWHU DWW VRADOMVMEH DQG KXP DQ
P RELON



QWA LDWA

QMILDM P HDQV EXLAEQ] LOFOXMYH DQG LOWHLFX@XDO FRP P XQHV
FDSDE®I Rl Z HBRP 1QJ GLYHIMW DV D UVRXURH UIDWHUWDQ DQ REVVEDFG!

&RP P XQIW DQG SDWRLDOM H LV WH SUMBUHG VHMQJ Rl WLV SIRFHW Q
SDUVKHV LHIJIRXV FRP P XQWHY DQG SDWRIDOFROM W LOMI LDARQ VIINHV
WKDSH WIWRXJK  H SHUHQAHV Rl WKDUQJ FRUHAVSRQMEION  DQG
SDUAASDARQ Z KHIH HDFK SHU/RQ FDQ 11QG D UIHFRIQ] HG SOFH 3DWRUDO
DFFRP SDQIP. HOWH WIQGV WILRXJ KRX\WAH HQMH @ H NMRXLOH Rl WH | DIWKI XO
6FDOEUQIDQ SUHMIV DOR VHUH 1Q IHALHP HOWKRP HV IRU HGHUD SHRS®!
ZKR DIWUZ RINQJ 1Q D IRUIHIQ FRXQM  RIWQ 110G WHP VHOHV DBRQH DQG
IDUILRP WHUWRRW

7KH 0 MMRODUHV DIH GLHAD IQYROHG IQ  GIRFHVDQ DQG QDVIRQDO
RIILFHVDQGLQ  QDVIRQDOHFFGMDCRUI DQL DURQV DMIQRI DQ DPRYH DQG
UHFRI Q] HG SUHVHORH O WH @H Rl WH &KXUK 7KLV FRP P VR HOWADQVDWA
IOR D FROFLHM FROMEXWRQ VR WH SDWRWDOFDIH RI P LILDQW WURXJIK
FRADERIDARQ Z W GIRFHVHV ( SVFRSDOSRQI HHOFHV DQG HFF®MDOERGIHV

RITHUQI WH H SHUAH JDIOHG WURXJIK GLLHPAH SHUHQFH DBRQIMGH SHRS®
ROWHP RYH



7KH LQYROHP HQW Rl VFD@MEUQIDQ @\ SHRS®! 1V DORWHU HWHMWDO
GIP HOMRQ Rl WLV MXUDH  7KURXIK WHUVBGBIQWV W@ DQG FKDUMP V \WH

@W P DN\H D GHAMYH FROQMEXWRQ R WH GHYHBRSP HOARI SDMRWDODOG
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