





7KV \HDUPDW  \HDW/ R 5XSDQEDQ ) RXQEDMRQV RXUH D RXUH URRMG [Q SDV \RD
UMOHGFH DQG FROPIYH GDGHUKIS 2 YHU WH \HDWY WLV VKDUHG FRP P W HQVKDV VKDSHG

5 XSDQEUDQV YMRQ JXIGHG IW Z RN DQG WIHQI\WHCQHG IW 1P SDRWDFLRV \F R P XQUHV

7KH\HDU q KDV EHHQD SRZHUXOWMP IQGHUR \WH F RUDJH DQG GDGHLY kS \KDWH LV E/WKIQ
\WH 6 XQEDUEDQV $FIRW WHVH YXQHDEGI OQGY FEHV ZH VDZ DIDIQ \WDWIHDOFKDQIH EHIIQV
ZKHQ ZRP HQ FKIGUHQ DQG \ RXQJ SHRSG! \BNH FKDUH R WHURZ Q SDWV \RZ DU MV IFH DQG

UHMOHQRH

2 XUFRP P XQW GG FKIG SIRMAIRQ HIRW JUZ VWRQIHUWLY \ HDU Z MY DGRBN FEIV SO\ IQ) D
SIYRBOUR®! 1Q SUHYHQI FKIG P DUIDIH WDIIIENQ) DQG YRBIGE H: H DUH HV SFID® SURXG \KDW
WR R RXU\RXQ] GDGHY 6DQMNW %V KL DQG 5XNKDLD . KDMQ ZHMH KRQRXUHG Z 1K \WH
%DYHY $ZDGE WH: HW@AHQIDOSRP P IV \RD IRU3 IRMAIRQ R &KI@ 5 LIKW D UHFRIQURQ R
\WHUFRXUDIH DQG D \MADP HQAWR \WWH SRZHUR! IQRWP HG HP SRZ HUHG DGRBNV FBIWV 7 KURXIK WH
( GXFDIRQ 3WRIWP P H FKIGIHQ WHAY FYRUHG R 1Q BDUIQ) RXU\ RX\K GHYHBSP HOAQUIDIYHY

0 RQHU - DQD DQG &DP SXV &KDUFKD KHSHG DGRBMAHON EXIG FUMFDOSHY SF MHV DQG \BNH
DRVRQ [Q \WHU FRP P XQUHV 2 XU* HQGHU - XVAIF HSURIUDP P H QXUNUHG V REDUNW DQG F RBDF M
WHQI\WW DP RQ) RYHU ZRP HQ DQG \RX\W F IPEUDWG YIYIGD WURXIK WH 6 XQEDUEDQV
6 REEDUW ) HMAYDO : RP HQ BIG FTP DWW UV GHOMDYHIKRRG IQUIDIYHY UHV RUHG GHIDGHG OQGV
VXSSRUMG VXBICDE®! IQFRP HV  DQG VHQI\WWHQHG DUHQF \ ZKIGBI RXU F@P DM DF \RQ HIRW
P REID/HG FRP P XQUHV \R SOQAP DQJURYHY UV RWH JUHHQ F RHU DQG FKDP SIRQ \ RXQJ F@P DM
GDGHY Z KR WDIVHG \WHUYREH DWABAM DQG QDUMRCQDCSOMRP

7 KHVH DFKIHYHP HQV DUH WH UHVXOWR \WWH XQZ DYHUQ] F R P W HOAR RXUF R P XQW GDGHY/

RXUWDP RXUGRCRY SDUGHY &FDOJRYHUCP HOAD@HV DQG DERYH DO \WH Z RP HQ DQG \ RXQJ
SHRS®! Z KRVH FRXUDIH VKDSHY RXUHYHI GO ZRWN , H \WQG P\ GHHSHWAJ LDVWYGH \R HDFK RQH R

\RX

$V ZH GRN DKHDG ZH UHP DIQ FRP P MG R DGY RQFLQ) QIQW MAIF HDQG RSSRUMQW IRUHYHY
FKIG ZRP DQ DQG\ RXQ) SHYRQLQWH 6 XQEDUEDQY

© WLJ UDMWYGH

6P MV6HQ
6 HFUABLY DQG ([ HPXAYH' IWHARU
5 XSDQEDQ) RXQEDMRQ



7KH ZRG 5 XSDQBUDQ OMD® P HDQV \WH SURF MV Rl SRVMYH \WDQV IRUP DUMRQ DQG \KLY SKIBY BK\
IXIGHV HYHYWIQ) ZH GR : H IDFOEA DQ HP SRZ HUIQ) RRXUWCH. R HQV X¥H \WH WKW Z HOEHQ)
DQG GDGHIKIS R ZRP HQ DQG FKIGUHQ 1Q VRF R HF RRP IFD® DQG HFRBJIE M QV BY RBIHG
DUDV R \WH 6 XQGEDUEDQV DQG. RODW %4 EXI@IQ) F RBFYHY DP SO\ IQ) FRP P XQW YRE N DQG
QXUNUQ) GFDOBDGHYKIS ZH IRAMU UV @HQFH HTXDOW DQG VRF DOMVIE HIQ FIP DWW V WY VG

FRQM W
96,21

$ \WDQVIRUP HG VRAEW EXIOWRQ HTXIW Q. QW DQG SHDFH

d 0,66,21
2 XUP MRQ IV \R HCDE®! VRADOMAFH DQG HTXIW IRU\RXQ) SHRS®I HV SFD® JU® ZRP HQ
DQG RXHUP DU ICDOHG VHRAIRQY B\ SURP RIQY BDGHY kS DQG F RUOMQ) RSSRUMQUAV

© H IRAMU UM@HQFH  HTXDOW VRADOMWIE HDQG FRP P XQW GDGHY KS \R HQV XH \KDWHYHY
Z RP DQ DQG FKIG KDV \WH RSSRUMQUY VR UDFK WHUI X@SRMQIDCDQG F RMEX\M SRV \IYHO R \KH
VRAHW 98 EX@IQ) FROPIYHY DP SO\ Q) F R P XQW YRE N IRVMIQ) GDGHIKIS VXSSRUMY
HFRQRP IE DQG HOYLRGP HQBOMWIFH P HQRUQ) JHQGHUDGY QF IR HQADF MRQV ZH ZRXG @H \R
DEEHW \WH XQTXH FKD@IQIHV IDFHG B\ Z RP HQ DQG FKIGUHQ 1Q WH F@P DM V WA BIIRQ @H
6 XQEDUEDQY \R @ WH JURXQEZ RN IRUBQ] WP \WDQV RUP DMRQ \RZ DBV FUDMQY F R P XQW
EDVHG GDGHY Z KR DU IQRP HG VHOWYH DQG UHVSRQUE®! VRE DOFKDQIH DIHQN IRUWHP V I8HV
DQG \WHUVXURXQAQIV \R EUQ) VRADOMV H IRUDD

0000 ®

3DQFKD\ DW & RCFWYHV 3 DUAFLSDQW 5 HOFKHG



5 XSDQEDQ ) RXQEDIRQV Z RN IV DQFKRUHG 1Q \KUHH IQMUFRQQHPWG SILY \WDWDGGEUHW WKW
UMOHQFH DQG MVIFH 1Q P DUIQDDMHG DQG FIP DM V WY VEIFRP P XQWAV $W5 XSDQBWDQ ZH
UHFRI QWH \WDWF@P DWW FKDQIH  JHQGHUIOMWY IFH FKIG
SIRMAIRQ FROFHDY OYHIKRRG BW KHDAK HGXFDVRQ
DQG P HQBCZ HOEHQ) DUH GHHS® IQMIFRQQHANG

© KHQ GVDVMY AVUXSWIKRRY FKIGLHQ GRS RXW

Z KHQ OHIKRRGY FRSVH FKIG OERXU HD®

P DUIDIH WDIIIENQ) DQG P LI IDMRQ IGFUDVH

Z KHQ WHW DQG SRYHUV UVH DGERIRQ

GRP HVWF VIRBIGFH DQG P HQBCKHDAK
FKD@BIQJ HV LQMOUL

2 XUZ RIN UAVSRQGY R \KLY

UDOV B\ DAGHWMQ) IRRWIDXVHV
DWHUAKDQW P SIRP V \MURXIK

G WP FRP P XQW GIG LOMYHQAIRQ/

&KL 3 IRWPWRQ DOG <RXW( ' HYHERSP HQW
CH VWHQWHQ FRPPXQWEDVHG FKIG SIRMAIRQ VWPV \MIRXIK DF MWW FHOMY
HQIDIHP HQV Z W HGXFDMRQDO IQAMAIRYY DQG EXI@IQ) FROF MHV 2 XU IQMYHOIRYY EXG
DZ DUHQHW RQ WKW VDIHW DQG @H W@ Z KIBI QXUMUQ) FRQIGHQF HDQG GDGHY kS DP RQJ
FKLGUHQ DQG DERBVFHQN R EHFRP H IQIRUP HG DQG UV RQV EGI FKDQIH DI HQW

* HOGHU- XVMEH

2 XU JHQGHU MAWFH Z RN IRFXVHY RQ FKD@IQIIQ) SDWDUFKDOCRIP V' SUHYHQID Y RBIFH DQG
VWHQIWHQQ) Z RP HQV FRIBYH BDGHY kS 7KWRXIK V KUV IRUJHQGHUDGY IQF P HQW 65+5
DZ DUHQHW DQG RKHUSDUIFISDIRY 1HP IQY \BSSURDFKHV ZH V 8SRUAZ RP HQWR H HUFY HDIHQF \

DFFHW HQMBP HQW DQG BDG JHQGHUMDQY RUP DMYH FKDQIH Z MQ\WHUF R P XQUIAV

&P DM $ FURQ
2 XU ZRIN WHQWHQY FRP P XQW XQGHY BQEQ) R FIP DM W N QG V $SRIW GF M GG

DEDSVIMRQ DQG UHVIIHQRH EXLQ@IQ) IQMDIYHY % ENQ) OHIKRRGY  HQYILRQP HQEOWMZ DUV KS
DQG FRFYH DRIRQ Z H VXSSRWZ RP HQ DQG\ RXQJ SHRS®! \R BDG FIP DM UV KQUYH V RBMRQY

\KDWSUIRMPCDWUDOUHVRXUFHY  VXMWBIQ IGFRP HY DQG V IXUH D P RUH MV \BIQG UHY GHQATX\WMUH IRU
\WHUFRP P XQUV

5 XSDQWILDQ ) RXQGDARQ Z RUINV RQ WH IRTRZ LQJ 6 XVWBLQDE®!' HYHBRSP HOW RDY 6' * V



,Q \WH 6 XQEDUEDQV DERBVAHQN JURZ XS CDYLIDIGY D ZHE R YXQHUDEIOMV SRY MWV JHQGH
QVAUP ICDIRQ P LJUDMRQ DQG IWDIIG! IDP 1O V W XUV Z KHUH HDFK \MUHDG \M KWMQV WH WY N R

FKIG P DUIDIH \MDIENCQ)  RQEEH DEXVH FKIG OERXUDQGY TRXVIRWP R Y REIGF H

7KURXJK W DGRBVFHOANFRGPIYHY 5 XSDQEADQ FUDWY VDIH IQFOV Y. BV BFHV Z KHUH JILE DY
ERV FRPH WJHKHU \R GD) UHGFW DQG BDG * XIGHG B\ F RMOXRXV P HQRUQ) DY
SHYSHAYH EXL@IQ] VIWIRQY FKIGUHQ GDUD \R IGHOM  SIRWPIRQ WY N \DQDO] H LRRWF DXV N
DQG HQJ DI H FROMKPYHO Z WIQ | DP LOHV DQG GFDOY B KRTHWY

$ W6 XSDQEDQ ) RXQEDIRQ WHQIWHQQ) F R P XQW GIG FKIG SURME QA VMR V IV F QDO
RXUDSSURDFK : H ZRUN FBVHD Z W 9 I@IH / HYHORKIG 3 IRMAIRQ &RP P IWHV 9/ &3&V \#

HQUXUH \WDWRKLGUHQ LQ UHP RM DQG F 10 DWW YX@HUDE®! JHRJUDSKIHY DUH SUIRMAMG KHDUG DX
VXSSRWG 2 XU ZRW IRFX\VHV RQ EXI@Q) WH FDSDAMHV R WH F R P WWH P HP EHY @\
SDQFKD\ DWUHSUAVHOBMYHY  TURQEH KHDAK ZRUWN B/ V RRROWDF KLY ZRP HQ GDGHY DY
FKIGUHQ RQ IGHQM [Q) DAIMN FKIGIHQ SUHYHQI F KG P DUIDIH WDIIE NJL DEXV HDQGV FRR
GQURSRXWDQG XQGHYARIQAQ) UHHWDCSDWZ D\ V DQG F KT SURWF \RQ OZ V



KHQ FRP P XQWHV WWBQG WRI HWHU FKLGEUHQ DUH

,Q %DP DQIDFKKL * WP 3DQFKD.DWR -R QDU , %BF N V NHDOVHIRXY FKIG SURME IRQ
FROFHWQV KDYH EHHQ REVHYHG IQFOXAQ) IQAIGHON R F K@ P DUIDIH  FKIG OERXU DQG F KG
WDIENQ) ,Q UAVSRQH 5XSDOEDQ DF NDWG DQG VWMQIWHQHG FRP P XQW G 19 F KT
SURMAIRQ P HFKDQVP V \R DEGUHW WHV HF DBIQIHV SURDF MHO $PRQJ WH  6DQV BV R
%DP DQJDFKKL 3 DQFKD\ DW WH . USDBD JURXS KDV GHP RQADWMG H FHSWRCDOBDGHUKIS 1Q
DAAHWMQ] FKIG BHDWG MXHY  7KH JURXS P HP EHY FRQGXF WHI XOU KRAVHKRG YW R
SUHYHQAFKIG P DWIDIH DQG FKIG OERXU DQG ZKHQ WHTXILHG F RWECDW Z MW \WH SRTF HDQG
UHBIYDOADXWRUMAN \R HQUXUH \IP HO QMY IIRQ 7KH JURXS KDV DOR GHY IRSHG DQG VXEP IMHG
D 91 H / HYHOS PURQ 3 @Q \R \WH 3 DQF I DNVZ KIEK Z DV IRWP D® DSSIRYHG ' XUQJ \WH \ HDU
\WH 3 DQRKD\ DAD@RFDIMG IXQGV VR VXSSRWKH [P SBP HQBMRQ R LY SOQ ,Q DAAMRQ WH JURXS
KDV EHHQ RUDQMQI FRP P XQW DZ DUHGHV WP HAMQJ V R VAHQI \WWHQ XQGHY BAQ) R F KBUHQV
WKW DQG\R SURP R FRIIFLYH UVSRQY ELON |RUFKLE SIRMAIRQ

" © KHQWH FRP P XQW \BNHV UHVSROVIELDN
D VDIHW QHY IRWP HG HQVXUQJ WIDWEKLABUHQ DUH
QRWBI VWDBRQH GXUQJ WP HV RI FUMLY a‘



,Q WH 6 XQEUEDQY UHFXUWIQ) FIP DWM VKRANV DQG DI BT OYHIKRRGY FRQMXH W GMXSW
FKIGKRRGY P DNQJ DFFHW \R TXDQW HGXFDWRQ D SHYMMONFKD@IQIH 0 RWAFKI@UHQ DUH IV
JHQHIDWRQ GBDUHY VXSSRUMG E\ IDP IGHV Z W OBl RU CR IRUP DOHGXFDMRQ 2 YHUFURZ GHG

JRYHP HQWFKRRY (P MG DFDGHP IF JXIGCDQFH DQG IICDQAIDOVMHW RIMQ SXVK FKICUHQ
HVSHFEID® J L RXWR FOWURRP V/ DQG LOR HDUD P DUIDIH RUDERXU

7R EUGIH WHWH JDSV 5XSDQEDQV 8GDDQ ( GXFDIRQ 3WRIWPPH SWRYIGHV TXDOV
VXSSP HQBU HGXFDUWRQ R DFDGHP IFD® DQG HFRQRP IFD® GVDGYDQRUHG FKIGUHQ 1URP

&OWHV 9 \R 9, \WRXJK VDIH QXUMUQ] GDWIQ) FHOWHV GG B\ WDIGHG FRP P XQW
IDAODRY $ BUMVGH SHYRQDD HG DFDGHP IE VXSSRW FUDMYH \WDFKIQ) GDUIQ) P DWMUDY
DQG FRQMXRXV P HORUQ) WH SURIWDP P H LOMI DMV @H VN@ DWDQG SHYSHAYH EXLGIQ)

VHWRQY \R EXI@ FRQIGHQFH DQG DUHQR. 5 HIX@U KRP H YIMW DQG SDUHQEBIOHQI DI HP HQW
VAUHQI \WWHQ \WH YDOH R HGXFDMRQ Z WIQ 1DP 1O Z KIB KL KHUHGXFDMRQ VSRQVRWKLSY HQUXUH

\WDWICDQFIDOKDUBWKIS GRHV CRMOQMUXSWAH HGXFDMRQ R P HIMRURXY \AXGHQOW HQDEQD)

FKIGUHQ R BDLD WIA SIRMAWG DQG P RYH \WZ DUG D P RUH VHRXUH DQG G QULHG [ XVUMUH



) IRP WWH YdOFN YdHOFK VR YdHRQI LQJ 6 XIWDNAW/ - RXUDH R
( GXFDWRQ DQG 6 HD YaHIH
N e D N e D N e D

© KHQ 6 XUDWRRICHG 5 XSDQEADQV ( GXFDMRQ 6 XSSRWE HOMM [Q &DV \O, KH ZDV D TXIHDQG
Z \MGADZ Q AMGHOAZ KR WIKJ JBIG \R NHHS SDF HZ W KLYV VWGEHY &RPIQ) IRP D IDP 1® R GDI®
Z DIJH @ERXUHY DFFHW \R SUYDM \MMRQ Z DV GHY WDQRSURQ 2 Y F BZ GHG

JRYHUIP HONFOWURRP VV P HDQATP WG LQAYIGXDCDWHQIRQ DQG RYHU

\IP H WLV EHJ DQWR DITHPWRWRQD KLY DFDGHP IE SHURWP DQF HEXWD® R

KLY FRQIGHQFH 6 XUSNR\MQ KHVMIWG \R VSHDN IQ FOV \DQG F MIHG D

SHYMMONHDUR JHWZJ WWIQIV Z URQYJ

ee
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7KURXIK \WH 8 GDDQ ( GXFDMRQ 3 IRIWDP P H
6 XUDWNEH) DQ UHFHIVIQU UHJ XOUDFDGHP IE
P HQRUQ) QD VXSSRWYH DQG DRRYW
EDVHG GDUIQ] HQYILRCQP HOV

IDAOBWG E\ WDICHG

FRP P XQW HGXFDRWY

| HFRQV Z HUH SDFHG \R KLY

QHHGV DZ Q) KIP \WH WP H DQG
VSDFH \R DWN TXHWIRQY  SUDPWFH FRQFHSW
DQG GDUD Z MWRXWHDU $ @QIMGH DFDGHP IF
VXSSRUWW@H VNG VHWIRQY HFRXUDI HG
SDWFASDIRQ FRP P XQEDURQ
DQGVHDEHM 7RGD. 6 XUDWW D

&OW,; WHGHONDQG DNV
DP RQY WHWS QKL VKRRO



5 XSDQEDQV \ RXAK [QUIMYHY 0 RQHU- DQD DQG &DP SXV &KDUF 10 IQMQIRD® EUQ) \RIHKHU
PLHG JURXSV R ER\V DQG JIL® \R FHDM V IOUHG V SF N Z KHWH \ RXQJ SHRSGI F D TXHV IRQ
FKD®IQJIH DQG QWP DQ®! J HQGHU MMIHRISHY DQG KDUP IXOVRE DOQRWP VP SBP HQMG DMKH
FRP P XQW GIYHODQG DFLRW VFKRRCDQG F RBUH FDP SXV M UVSHAY @ ERWN IQUDLY N IRBZ D
FUHDIYH DQG VAKPWUHG DSSURDFK EXIGADURXQG IRXUF RH FRP SRQHQWV  SHWSHF MH EXLTIQ) R
GHYHBS FUMFDODZ DIHQHW R JHQGHU WKW DQG SRZHU V KD GHY RSP HOMR V WNQJ \WHQ
HWHQIDODH W LJQUQY) SDWIRQ W KHS DERBNV FIQWV IGHQM W XV \WDWP DIWU\R \WHP  DQG
IDAMIMY DRIRQ \R VXSSRWM RXQ) SHRS®! 1Q WDQVENG GDWIQ) QR P HDQQIIXOF R P XQW
HQI DIHP HQW

8MVIQ) SDWFSDRY P HWRGY VXFK DV V RU WMD) \WHDWH GHEDMV QY RV \RQV FRP IE P DNQJ
WHORYH H HIFVHV HF 0 RQHU - DQD HQDEGN DGRV FIQW \R F RCHPWSHY RDOH SHUHQF I
Z MY EARDGHUVRADCUHDOMY IRAMUQ) GDRIXH FUMFDOMINQ DQG F RBF MH SUREGP V Y QJ

$ GROMFHQWV H \WQG WL BDUIQ) \R SHHY 1DP IV DQG F R P XQUWAV DP SO\ 1QJ \ RAK Y BEHV
DQG GDGHIKIS &RP SBP HQIY WLV &DP SXV &KDUF 0 HQIDIHV VXEHQN DF BV V. RO I

1RW DQG 6RXAK  3DUDQDV WURXIK SDUGHYAKISV ZIW HEXFDMRQDOLQV MAMRQY  F DI
G QDP IF SOWRP V\R H SBUH FIP DM Y XQHDELOV  FKIGS SURMF IRQ JHQGHUHTXDMW DQG V IRIDO
MWEH 7 RIHWHU WHVH LQUIDYHY QXUMUH IQRWP HG FRQIGHQWVDQG V IRID® UHVSRQVE®! \ RXQJ
FMY HQV FRP P WG \R EXLTIQ] P RUH HTXMVE®! DQG IQFGV YH F R P XQUIAV
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2QWHWRP VZHSWMDQG R O RXWXQ@L.  \HDURG 5 XNKDA D JUHZ XS ZKHWH FKIG P DUWIDIH

ZDV RWQ QRP DOVHG  7KURXIK KHULQYRY IR HOAZ W 5 XSDQEUDQV F KBUHQV JURXS DQG \WH
9LIH / HYHO& KT 3 IRMAIRQ &RP P WH 9/ &38& VIl BDUHG \WDWHY 1 JILOKDV \WH W KVWR

VDIHW HGXFDMRQ DQG AJQW : KHQ'5 XNKDLL D BDICHG WDWKHU  \ HDURG XQF®! Z DV SOQQQ)
\RPDW D\ HDURG JILDVKH DRMG P P HADWO * XIGHGE\ KHUMDIQQ) DQG VXSSRWMG B\ \WH
9/ &3& VKH VKDUHG WH LQRWP DIRQ ZIW F R P WH P HPEHY ZKR F BF W I® GF GG \R
IQRP \WH GFDOSREEH 7 KHUWP HO DRURQ SUHYHQNG \WH P DWIDIH DQG HQV XHG WH JILDY V TH

UHLOD R KHUP RKHUV KRP H
" , WRXIKWL W HH

PH ZRXG, Z DOWRP HRQH
R VSHDN XS" 7KDWGD\ |

FKRVHW VSHDN a a




7KURXIK 5 XSDQEADQV FRP SUHKHQUYH * HQGHU 3WRIWDP P IQ) DSSURDFK  ZH KDYH HQUXUHG
IQFOMYH VSDFHV Z KHH Z RP HQ DQG JIWY VKDUH H SHUHQFHV  FKDIQIH GVFUP ICDWRQ  DQG
FROPWHY DGGHW YIRBIGFH DQG LQHTXDOWV & RUH \R WL SURFHW DUH SHW/SHRYH EXLGIQ)

VHWIRQV RQ JHQGHU VH XDV SDWDUFK\  DQG SRZ HU Z KIFK KHS SDWFLSDQW XQSDFN VRAIDO
QRPV XQEHWABQG WIKPMUDO RSSUHWWIRQ DQG EXI@G  FUMFDO FROVFIRXAVGHW 6 WKPMUHG
SOMRWP V VXFK DV 6 RIGDUW &LUFBN DQG * HQGHU 6 WG &IUFBN GHHSHQ WHVH UH BPIRQY

HQDE@ ZRP HQ DQG \ RX\W \R P RYH ILRP  IVROMRQ DQG VHD GRXEWWR VRIEDUW FRQIGHQFH

DQG FROPWH WHQW  7KHVH VSDFHV HQFRXUIH GDBIXH TXHWIRQQ) DQG IHP LW
GDGHYKIS O\ Q) \WH IRXQEDMRQ IRUD FRP P XQW GUYHQ J HQGHUNFH P RYHP HOW/

$ VIELDQMH SUHHWIRQ R WLV P RYHP HQMY WH 6 XQGDUEDQV 6 REEDUW ) HMIYDO DQ DQQXDO
Z RP HQ BIG FHBEWDWRQ DFURW WH IMDQGV \WDWEUQ] V \RI HMHUWRXVDQGY R Z RP HQ W KRQRXU
UMOHQFH  YREH WHU GHP DQGV  DQG DWHWWHU WKW\R SXEGE VSDFHV  7KH [HYDO
WDQVIRWP V GFDOYIA HV IQR DUHDV R MMKRRG UMMBQFH DQG M P DNQJ ZRP HQV
FROPWH SUAVHQFH YIME®! 1Q UHIIRQV Z KHWH \WHU DIHQR. KDV KMRUED® EHHQ UHANEWG
7 RIHWHU \WHVH SHYSHAYH EXLGIQ) SIRFHWHY FRBIPWYH SOMWRIP V' DQG SXETE P REL/DWRQY
DUH QXUMUQ) D SRZHUXOJWDWURRN P RYHP HOVRQH LRRMG [Q VKDUHG BDWQQ)  |HP LW
GDGHYKIS DG \WH EHIH WDWROANFH JURZ V Z KHQ Z RP HQ ABIQG \RJ HWHUZ W YRIEH DI HQR
DQG VRIEDUW



&KRRVIQJ +HU' DXJKWU 1 LYHGM® V 4 XUHW6 \BQG $ J DLW

* HOGHU' LVFUP IODWRQ
LS5~ LS~ eSS

1LYHAM ' DV IDFHG GHHS URRWIG JHQGHUGVAUP ICDVIRQ Z KHQ V Il EHFDP H SUHIQDQW) URP \KH
YHY EHIIQQQ) KHUIQ @ZV DQG H WQGHG IDP 1O LQVANMG \KDWY K P XWAJLYH EIUK VR D V R
© KHQ 1 LYHAWW GHIYHUHG D EDE\ JLOWWH KRXV HRG WUQHG KRV B 6 KH Z DV GHQHG SIRSHUIRRG
DQG FDWH DQG KHU CDXIKWMU ZDV GHEEHDWO QHIGRMG DQG NHSWDWD QVIEFH B\ KHU
JUDQGSDUHOW Z KR UHXVHG HYHQ R KRG KHU 7 KH SUHHUHQRH IRUD V R RYHWKDGRZ HG WH R R
QHZ @H GDYIQ 1 LYHAWW IVRDWG DQG HP RIRCD® GMIHWHG

5 HFRJQMQJ \WH VWDMRQ D 5 XSDQEADQ ) RXQEDMRQ | DALOBARUY VMG WH 1DP 1® DQG \MURXIK D
JHQ®!I R \MTR) DSSURDFK EURXI KWL LYHAW KHUKXV QG DQG KHUIQ OZ V \RIHWHU

ee
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. MRXWFRQURQIMRQ \WH [DFOIARU XV 16 D P SO
WRY R LHBPWRQ WH YDOH R CDXJKWY DQG \WH
KDWP FDXVHGE\ QVFUP IQDURQ  7KH P HWDJH VBZ ©®
UHDFKHG WH IDP L® RSHQQJ VSDFH IRUUH BF MRQ DQG
ADBIXH ' HVSM FROIXHG UMMBGQF H 1 lYHAWD
VRRG 1P 1Q SURMAID) KHU GDXJ KWU DQG DW I
KHUQJQW DV D P RKHU 7R WH WDQVIRWP DIRQ v/
YME®I 7KH VDP H JWDQGSDUHON ZKR RQF HUHWMPMG
\WH FKIG QRZ VKRZ HUKHUZ W @YH DQG FDUH DQG \WH
IDP 1O RSHQ® HP EWDFHV \KH JILOY 1 IYHAWDY RXUQH
UH®FW D TXIHW HASRZ HUXOILI KWRU.JHQGHU MWE H
VKRZ Q) KRZ DZ DHQHW FRBIPWYH V SSRUV DQG D
ZRPDQV UMMHFH FDQ FKD@IQIH GHHS VHDMG
SDWDUFKDO (GRPV DQG MR QIQW FDWH  DQG
HTXDOW Z MQ\KH IDP 1®



,QWH 6 XQGDUEDQV Z RP HQ IDFH WH LOMYHAIY [P SDFW R JHQGHUGVFUP IQDWRQ HFRQRP IE
LOQHFXUW DQG UHRXUIQ) F@P DM VKRANY \WDAMAMDGA® HURGH WHU Q/HIXRRGY DQG UHVIAHQFH
7KHVH FKD@IQIHV DUH URRMG QRARQD 1Q SRYHW EXWQ BQ) WBQAQ) H FOMRQ ItRP OQG
WKW HFRQRP IE RSSRUWQWAY DQG GHAMRQ P DNQJ VSDFHV 5 XSDQEUDQV DSSURDFK. FHORHV
RQ DGAMMQI WHVH \MKPMUDO ICHTXDOMY B\ VWHQWHQQ) ZRP HQV VRADO DIHQR
DERQIMGH WHUHFRQRP |E LQGHSHQGHQRH

7KURXIK W / LYHIKRRG 3 WRIWDP P H 5 XSDQEADQ VXSSRW Z RP HQ \R UFDIP \DIQH GHIWDGHG
OQG DIIHAWNG B\ P\ FRQHV DQG WEDOVXUHVY : RP HQ UHFHYH WDIQQ) 1Q RUDQE DQG F@P DM
UHAVIOHQWIDWP |1 DRQJ Z MW VHHGY @HWRFN DQG RQJRIQJ P HQRUQJ R UAWRUH VRIOIHWDA
QYHW\ FRSV PDQDUH SRQG EDQNWV DQG HQUXWH \ HDURXQG IRRG VHRXUW $V ZRP HQ
WDQVMRQ IURP  XQSDIG MERXUWR UHFRI QVHG IDUP HY DQG P IFUR HQUHSUHQHXWY \WWH. IRP SHHU
JURXSV VAHQI WHQ P DUNHVHQI DI HP HQWDQG \BINH RQ GDGHWKLS URBN Z WKIQ WHUKRXVHKRGY
DQG FRP P XQWAV 7KLY HFRQRP IE HP SRZ HUP HONHQKDGRHY WHUDELOW R FKDEHQI H UAAUEWYH
JHQGHUQRP V' SUIHYHQUWIRBIQFH DQG FKIG P DUIDIH DQG IQYHWWFRQIGHOW® 1Q \WHUIDP [® V
HGXFDIRQ DQG Z HBHQI P DNQJ \WHP  YIMEE®I DIHQW Rl UMOHQRH DQG WDQVIRWP DIRQ



) IRP 6 XWLYDOR 6 HD 5 HIDQFH 6 KDP SD'V - RXUOH

TRZDWGV!' LJQW DQG ,QGHSHQGHOFH
RS~ N S N S

5 HSHDWIG P\ FBQHV GHYDWIMNG 6 KDP SD ' DVV @ KRRG GDYIQ) KHUIDP 1O V IDWP OQG V IEH
DQG XQBURGXPIYH DQG SXVKIQ) \WHP \R WH P DUIQV R V XY D: M @ MG HE RRP IE F IREHV
DYDIDE®!I R ZRP HQ 1Q KHUFRP P XQW 6KDP SDV DFFHV VWR QJQUHG DQG V X BACDE®! Z RN
VHP HG IQFUHDMQI® RAWR DK 7KLY FKDQIHG ZKHQ VKH NRIGHG 5 XSDQBWDQV Z RP HQV
FROPIYH 7KURXIK DFFHW \R VDEH UMMHQMHHGY  SUDF DO QY MKRRG WDIQQ) DQG SHHU
VXSSRW/6 KDP SD UHFOIP HG D VP DOSEMR OQG DQG EHIDQ FXGRY B Y HHWEGN 7KH IQF R H
VKH HDUHG Z DV P RUH WDQ ILQDQFIDOMIHY RUHG KHUFRQIIGHQF HDIHQR.  DQG GHF URQ P DNQ
SRZHU % UHQYHID) KHUHDUIQIV VKH Z DV DE®I \R SXURKDV HD EDWMY RSHIDIMG 7RR F DU
D AWIE®I DQG FIP DM UMMOHQMWRXUFH R IFRP H 7RED. 6 KDP SD GUYHV KHURZ Q 7RR V SSRW
KHUFKIGUHQV HEXFDMRQ DQG VHTY YHI HBEGN JURZ Q LQ KHUI DLEHQ XV @ KHUY IHIE IDIQMI UDILY
DIUEXGMUH P REIONV DQG HQUHSUHGHXUKIS ' HVSIM UHVVBIGF HIURP P DBl 7RR GUIY W/ ZKR
YIHZ HG GUMQJ DV D KP DQV MRE y 6 KDP SD FRQUXHV \R DV VUAKHU W KWIR Z RIN DQG HDUD Z WK
QIQW +HURXH HOFW HFRQRP IE MVIF HIQ DF IRQ ZKHWH ZRP HQ RYHUFRP H V WRMUDO
EDUHY FKD@IQIH JHQGHHG GERXUQRP V DQG EXIG UMMM IKRRGY [Q FIB DM V WV YG

ee %






7 KH 6 XQEDUEDQY WQG DVWIH YHY HGJH R VXWUMYDCD OQG Z KHUH HYHY MEH VR DQG F \F IRH

\WVW \WH @ W R KXP DQ HQGXWDQRH 5 XSDQIBADQ UHF R QY HV WDWF I8 DM F OQIH 1V QRABY \BQ
HOQYILRGP HQBORUMY MY D TXHWIRQ R WKW HTXIW DQG MV NAH © W WY XQGHY BQAQ) \KH
RU DQI] DIRQ QXWMUHV FRP P XQW BIG UHV @HQF H Z KHUH DZ DUHQHV \JURZ V IQR FROF MH DF IRQ
8VIQJ) SDWFISDRY \RRY VXFK DV ERG P DSSIQ) DQG IRFXV JUIRXS @V RV \RQV ZRP HQ DQG
FKLGUHQ UH BPWRQ WHUDYHG H SHUIHQFHV R B®W QVSOFHP HQWVDQG DADSWMRQ JLY Q) Y I HR
HP RIRQV \KDWDUH RIWQ BIVIKQUSRNHQ

7KHVH GDBIXHV P RYH EH RQG UHOF IRQ WH EHFRP H DF lRQ &RP P XQUHV KDY HRUDQ] HG
PDQIWRYH DQG IUOWHH SOQBMRQ GUIY N \R UMRWMH JUHQ F RHU DQG V WQI\WHQ QDWUDO
GHHQFHV ,Q DEAMRQ ®FDQJUIRXSV FRQGXPWHP EDQN FHQAP RQWRUQI EHRUH P RQV RQV \R DY W
IGRAQ) AVDWMU SUHSDUHEHW FDP SDLIQV DQG HQIDUH 1Q RKHUF 1B DM DADSWY HP HDV XHV
\KDNHQIRIFH VDIHW RZ QGHYKLS DQGV REDUNW 7 R GHHSHQ HFR®J IFDOFRQVAIRXVQHW DQG SXETF
SDWFISDURY 5 XSDQEADQ DRYHD F PEUWA ( DWW ' D DQG : RWG ( QYWRP HQV D ZIW
FKIGUHQ \ RX\W DQGZ RP HQV FRBIPIY N 7KHVH GD\ VKDYH EHF R H SRZ HUXCE IR P XQW HY QW
ZKHH \ RXQ) SHRS®I DG GQVEXWIRQY RQ F 1B DWW MAF H SDQAV BAYJV RQ YIMIH OQ3V DG
HQI DIH 1Q SOQEMRQ DAYMH WDQVRWP 1Q) FRQFHWY LOR \BQJ LEG! J UHHQ DF IRQ 7 KURXIK \WHV H
FHOEUDIRQY DQG GUYHV  HQYILRQP HQIIOV MZ DUBVKLS EHFRP HV D @ 16 SUDF WBH IR\ IXOF RBF b H
DQG URRWIG LQ GFDA-DOIA



6 RODDQ0 RQGDO < RXW / HDGHUY/KIS [1Q & TP DM $ FMRQ
RS~ RS~ RS~

6 RQDD0 RQGDOJWHZ XS 1Q 8 WIU* RSDQDIDUYIAIH R \WH F 1B DM DI 1B 6 XQEDUEDQY  Z KHUH
UHSHDWG R FBCHY IGRAQ) DG OYHIKRRG &/ VHGEHSO DIHF VWHYHY G OQH $V FIB D
VKRANV IQMMLIHG WKH Z MHWHG \WHUUSS®! HIHF WHDU® P DUWDIHY W= IRROGAIRSRXW  XQVDIH
P LJUDMRQ DQGJURZ 1Q] IQVHRXUWY | RUFKITGUHQ DQG DGREMFHON

6 RQDQV DWRFIDIRQ Z W 5 XSDQBDQ ) RXQEDIRQ P DN 18 D VAQIQI SRIQN7 KIRXIK SHWY SF WH
EXI@IQ) VMMRQY VKH JDIGHG FRQIGHQF HGHY RSHG D U KW EDVHG SHWSHF i HDQG J IDGXD@®
HP HUHG DV D JURXS BDGHU 6 KH \RRN F RF KW DF MRQ B\ SUHY 1)) DQ XQGHUIH P DWIDIH
FKD@IQILQ) GVFUP LODMRQ DQG P REIMAQ) SHHY DIRXQG F KG WKW

" 7KHNRXUQH 1LRP DVP DD
YIGDU H VR D QDWRQDORWXP

YRIELQJ WH KDWK UHDDAHV RI
FQP DW FKDQJ H RQ WH

FKIGBUHQ Rl WH 6 XQGDUEDQV
KDV FKDQIHG P H

SURIRXQGO ‘ ‘




$V I JURZ RCHU \WHUILHGRP R XQ SO\ DQG H SBUH RAERRY IV WMDAO® F XWBIBG \WHU
ZR@OV VKUCNQ 1OR IQGRRU VSDFHV GRP ICDMG B\ H SHATMRQV R P DUIDIH DQG GRP HWIF
UHVSROUEIDNAY : KDWEHIIQV DV FDVXDOUHWVEMIRQ VRZ © KDLEHQY IQR IRXAWCH \WDF KQJ JIL® R
P HDVXUH WHU P RYHP HQW DQG MIGIGRH WHU GH-MUHV 7KLY TXIHWGHQDOR WHU WKWIR SO\
UH®FW D GHHSHUICHTXIW Z KHWH SXEQE VSDFHV DUH FIOP HG B\ ER V DQG P HQ Z KIB! J L DU
UHQGHUHG [QYME®!

7R FKD@®IQIH WY 5 XSDQBUDQ \MUWHG \R . DEDGAL DQ IQAIHQRXV V RIWGHP DQAQ) \WHQIW
DI DQG UMMHQFH DV D VRROIRUDGYDGAQ) JHQGHUHTXIW 2 Q \WH IIHG JILE DI QRARQD
UHFOIP [Q) WHUWKWR SO\ EXVWDOR UHFOIP 1Q) WH SO\ JURXQG 7KH GXV WKH EDXVHY DQG \WH
FROPIWYH HQHU\ EHFRPH VA PERY R UAVMBGFH 1Q WHP VHY M ( DFK SUDRIFH VHWIRQ DQG
P DWK EHFRP HV D GHFOWDIRQ \WDWI L \RR EHRQ) 1Q WH RSHQ \WDWWHUERGHY DQG Y FE N
KDYH SRZ HU DQG \KDASD\ IV QRAD SUlY ®JH EXWD WKW7KURXIK D FRP EICDIRQ R V BW DQG
UHORPIYH H HIAVHY \WH J WO EHIIQ R F MFD@® H] DP 1QH \WH QRUP V \KDWIHV W WHUP RELOW DQG
DVSILDMRQYY

7KHVH JIW® P D' QHYHUZ [Q P HED® RUHQERWHP HOW EXWNHUSUHV I§FH RQ \WH . DEDGALIIHG IV
DODG D YIPRY : M HYHY DG DQG GHHOUYH EGF NWH GVXSWEBQ KHG DV VAXSWRQY/
DERXWHP I[QQW DQG WHQIW ,Q HYHY GDIXH P DW K WH  TXHMIRQ \WH SDWNDURKDOEHMH \WDW
JILO R QRABD. DQGIQGRQI VR WH DILP D OUHUWKK \WH WKWR SO\ LV 1QV ISDIDEG! IURP

\KH W KVWR HTXDOWV



5 HF@IP 1QJ WH 3@\ JURXQG 6KDP IP DV - RXUDH ILRP

5 HMWIFWRQ WR / HDGHU/KILS
RNELKSES~ RNELKSES~ RNELKSES~

,Q' DNVKIQ* RSDQDIDUYI@IH R 3 DXDISUDWP D EGFN 6KDP IP D . KDXQ D\ RXQ) JULDIURP \KH
0 XVIP FRP P XQW KDGDZD\V ®YHG\WH IG-D R SO\ [Q) V RW $GMRXIK 6 KDP [P D Z DV HDIHU
R RIQ EXWKHUIDP 1O VWIRQI® RSSRVHG WH IGHD K2 XUJILE GROWER \WIQIV N HKLY \KHUSDUHQN
VDIG 9%6XW6 KDP [P DV GHWUP LQDUIRQ FDXJ KWIKH DWHQIRQ Rl 5 XSDQEADQV \MDP P HP EHY ZKR
YIMIMG KHUKRP H VSRNH SDWHQW® Z W KHUSDUHQN DQG DWXUHG \WHP \WDVWKH SURIWDP P H Z DV
VDIH VIKPMUHG DQG IRFXVHG RQ EXI@IQ) F RIIGHQRH DQG HTXDON [RUJ 1LY

© W \WHU HQFRXUDIHP HQW 6 KDP [P D ZDV IICD® D®ZHG R RIQ \WH \VSRW FPS ,Q \WH
EHIIQUQ) VKH VWKIJBIG KHVMIQW XQUXUH DQG OF MY H SHUHGF H 9%90WZ W HY - SUDF W/ H
VHWIRQ VKH JUZ \WRQIHU IDWMU DQG P RUH FRQIGHQW+ HUIDP 1© RGFH GRXEWKOEHI DQ\R Y MW
\WH JURXQG\R Z DIFK KHUSD\ 6 RRQ \WH\ Z HUH FKHHUQ) [RUKHUILRP \WH V GHIQHY

"mz P\ SDUHQW FRP H\R
Z DWK P HS@\ DQG WDW

P DNHV P HSLRXGaa

7R 6KDPIPD QRWRQ® SO\V . DEDGA
FRQIGHQ® EXVWDOR P RIYDWV RKHUJ LL® 1URP

KHU FRP P XQW \R MIQ ZKDWEHIDQ DV D
SHYRQDO WKJJ®  DIDIQAW UHNE IRQ KDV
JIRZQ IOR D FROFYH P RYHP HOV  Z KHW
JL® WS ROR WH IHG ZM SUCH DQG
IDP IOV FRPH \RJHWHU \R FHBEWDM WHU
WHQW 6KDPIPD QRZ GDG/ SWDF MH
VHWIRQV Z W \ RXQJHU SO\ HY SIRYQ \KDW
Z KHQ RQH JILCEUHDNY D EDWIHU VKH RSHQV \WH
JDW IRUP DQ RKHY \R IRBZ



,Q\WH 6 XQEDUEDQY \WH DEVHQFH R VDIH Z DWUDQG VDQUMIMRQ P DNHV P HQAWKDCK\ JIHQH D P DRU
FKD@IQIH IRUDGRBMVFHOA L 0 DQ DUH IRWF 16 \R P W V RRROGXUQ) WHUSHURGY Z KIE KIXHY
DEVHOMHVP  GIRSRXWIDWY  DQG HYHQ WH UMN R F K@ P DUIDIH $GQIVEH WY \MHQDIH
SUHIQDQR KDV HP HUHG DV D MBIQAEXWIWRZ IQ) F MV 6\MP D DQG V P H SUHY IWILE 1URP
VHHNQ) KHS VSHDNQ) RSHQD DERXVWKHUGQHHGY RUDF FV \QL HWHQIDOY MY FE. Y

7R EWDN WV VIBIGFH 5 XSDQEADQ KDV FUDWG VDIH V SF ¥ ZIKIQ ZRP HQV DQG JULY
FROPWYHY VSDFHV Z KHH FROYHYDMRQY F D XQRG Z MRXWHDURUMGIP HONVS Q) GIDZ 1Q)

QAVAXWIRQY DQG SDWFESDRY \RRY JULE H SBRUH P HQV WDIRQ \IERRY DQG KHDGK\  SUDF MV
7KHVH VDIH \SDFHV DOR SURYIGH FUMFDON 6Z BIGIH RQ UHSURGXAY HKHDAK DQG \WWH KDUP 1XO
FROHTXHQFHV R HDW® SWHIQDGR  : WKW WHVH IQUDIWHY JILE KDYH DF FUDM LQRWP DIRQ
FRQIGHQFH DQG D VXSSRUYH HQYILRQP HOMR P DN HIQRWP HG GHF ROV DERXWKHU ERGHV
KHDGX DQG IXMUHV \R UHGXFH WH UV N R UHSURGXF MiH KHDAN UHDWG W XV HDUD SUHI QDGR

VFKRROBURSRXW  DQG KDUP IXQI HQGHUQRWP V



) IRP FRQIXVIRQ R FRQILGHOFH ®DUQIQ) DERXWP\ ERG\

KHGHG P H EUHDN WH VIGIOFH RQ P HOWAKDWRQ
B e L=~ Sl e B2 L=~

YHRMH RQQ) WH 65+5 VHWIRQV 3 Uk DQN DFDUHG \WH VEIGF i IOKHUMG B\ JHCHIMRQY R
ZRPHQ EHRMH KHU 6KH KDG QMBI XQGHYBQEQ) R KHU RZQ USIRGXFFMWHV\WP DG
P HQWIKDMRQ KDG QHYHU EHHQ H SOIQHG \R KHUIQ D ZD\  \KDWHIMHVSHRNKORU HP SRZ HUQY
7KHVH JDSV ZHH QRWP HHD DERXWIQRWP DIRQ \WH  UHORWG D GHHSHU IQMIF H Z KHUH
Z RP HQV ERGHV DUH NHSWKURXGHG LQVKDP H VHE HF \ DQG F RMRO

5 XSDQBMDQV 65+5 VHWRQ/ PDIN 6 D WWIQJ SRQN/ HDWQIQI DERXWP HQV WDWRQ ERAD
DXRQRP\  DQG VDIH P HQAWKDCK\ JIHQH RSWRQY V KK DV \BP SRQV DQG P HQAKDCF )8V RSHQHG D
QHZ Z R R XQGHYARQAQ) IRU3 W DQN D. QRZBIGIHEHF P HD

VRXUFH R FRQIIGHQFH HQDE@ KHUWR V H KHUERG. QRADV

VRP HMIQ) \R EH KIGEHQ EXWDV VRP HKIQJ V K KDG D WKW

\R XQGEHYABQG DQG FDUH IRU

6 KH FDUIHG KLY GDWIQ] EDFNIQR KHUKRP H QUMD
FRQYHWDMRQV Z W KHUIDP 1® DQG HQFRXUDIIQ) KHU
JUDQGEP RWHUDQG HGHUMMMUVR DVN TXHVIRQY FKDEBIQIH
IHDWY DQG UAMION B®Q) KHG EHIH V DURXQG P HQV WDURQ

: KDWEHIDQ DV D BDRQ) VHWRQJUHZ IQR D TXIHW
DWHMRQ R MWFH FOIP IQ) NCRZ BIGJH GJQW DQG YRE H

ee
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&RP P XQW SDWFISDMRQ DQG GDGHYKLS @ DWKH KHDWAR! 5 XSDQEADQV DSSURDFK HQUXUQ]
\WDWWRFIDOFKDQIH 1V URRWIG 1Q \WH YRIFHV RZ QHUKIS DQG FROIPWH WHQIW R \WH SHRS®!
WHP VHOHV  7KURXIK GLIHIHQNVSDWESDRY \RRY P HIMRGY DQG SDWFISDWRY  GDBIXHV
FRP P XQW P HP EHY FRP H \RJHWHU R P DS \WHU UDQMV DQG GHVLIQ VROMRQY \KDWH BFW
WHUVKDUHG YDOHV 7KHVH P RP HONV Rl FRBIPWYH UHGPWRQ WDQVIRWP  DZ DUHQHW IQR DRIRQ

\MUWIQ) HP SDW\ LOR DFFRXQIELDW

7KURXIK FROIXRXV HQJDIHP HQA FDSDFW EXI@GIQ)  DQG VKDUHG GDBIXH ZH QXUMUH @FDO
GDGHYKIS SDWEXOWD DP RQJ ZRP HQ DQG \ RXQJ SHRS®! HQDE@Y WHP \R IGHQM DAXHV
P RELOH RKHY IQOHQFH QRPV DQG \BNH FRBPWH DRIRQ $VWKH JIDWURRW  WDICHG SHHU
IDAOBRY VHYH DV WH GUIMQ) IRFH EHKIQG FRBPAINYH P HAMQIV GDQQ] VMWMRQY DQG
P RELQ) DIRQ HIRW HQUXUQ) \KDWAED®IXH DQG DAIRQ HP HUH ILRP Z \MIQ \WH FRP P XQW
WHOD

© H IXWKHU DQFKRU KLY DSSURDFK WURXJK D FRP P XQW GIG P RQWUQ) VWP Z KHWH SHHU
P RQMRY WDFN SUIRIUHAW IGHOM JDSV DQG HQVXUH DFFRXQEELDN 1Q UHDOWP H 98 QXUMUQY
@FDOGDGHUKLIS DQG HP EHGAQ) SHHUGUYHQ SURFHWHY RXUSDWFAISDRY  ERWRP XS P RGHO
HQUXUHV \KDW/ROMRQY DUH J URXQGHG 1Q OYHG WDV VXWBICHG EH\ RQG SIRWPWA FBV DQG
FDSDE®I R WDQVIRWP 1Q) HQAHQFKHG VRAIDOWKPXYUAY WURXIK FRP P XQW ®IG YRIEH DJHQR

DQG DRRQ



) IRP 3 HYRQDO& RXWDI HWR & RBFWYH 3 XLBRVH

* MVUIHHY WRU RI GDGHWKLS DQG VWAHQI W
AL AL AL

* MIVUHHV GDGHIKIS RXUQH EHIDQ QRAZ MY DXWRUIN EXWZ W UV BQVEIOW ,Q \WH IDF HR
FKD@IQIHV VKH FKRVH SDWHQFH RYHUSRZ HUDQG BAVRY HRY IJUHMWHDWI LRXQAQ) KHUBDGHUKIS
1Q WDQVSDUHQR  IQFOMRQ DQG IDWHW 6 KDSHG B\ SHY RDOF RUDJH DQG @ 16 H SHUHGF H
KHU XQGHWADQEAQ) R JHQGHU MIFH GHHSHQHG RYHU P H  7KURXIK KHU SDWE SDIRQ 1Q
\DQVIRP DMRQDOVSDFHY VXK DV KHDIR Z RUW IRSV DQG SHWY SF MH EXITIQ) SURF i YV V I
KDV EHHQ DEGH\R WDQVRWP  SHYRCDCDGYHWY W IQR D VKDUHG FRBIPLY FSXUSRY H

7RAD. * MIVUHHYV GDGHUKIS IV BHOF MB 1Q \WH FRP P XQWAV V K QXUMU 6 KH GDGV DQG
IDAOBMY FROPHY R\ RXQ) ZRP HQ VXWLYRY CDYLIDWY Y RBIQF H GVDEIOV DQG V RIDO
H FOMRQ FUHDI VSDFHV R KHDI VRIEDUW DQG DF MRQ 7 KURXJ K FRQVAMONP HQRUQ) DQG
KDQAKRTIQI  VKH VXSSRW SHHUGDGHY DQG SHHUP RQWRY DQG Z RIN \DBQIV &H WRXV GV R
FRP P XQW P HP EHY  VAHQI\WHQQJ V IOUHG BDGHY kS DQG HQVXUQ

\WH P RYHP HOWFRQIQXHV \R JURZ EH\ RQGGDQ. RCH IQAYIGXDO

ee

o0




$ VB XSDQEDQ Z HEHQJ 1V UHFRI QVHG DV FHQRDOR VXWBICDE®! VRADOFKDQIH SDUMEXOL® 1O
\WH FIP DM 1WDJ1BI 6 XQEDUEDQY ZKHMH ZRP HQ \ RXQJ SHRS®I DQG IURQEH WDP VV QDYLI DM
SHYMMQNXQFHMBIQN DQG HP RURCDOWDIQ 5 XSDQEADQ SURMYHV Z HEBHQ) B\ IRAMIQ
DZ DUHQHW DQG RSHQ GID®J XH DFURW WDP V DQG FRP P XQUV DIILUP LQJ \WDWFDUH DQG P HQO
KHDEX DUH LOMI UDOR MFH RUHQMG Z RIN. QRAWHFRQEDY R IW

7KWRXIK VDIH DQG IHOFWH VSDFHV Z HEBHQ) FRQYHWDIWRQY DUH HP EHGEHG IQR HYHY GD\
HQI DI HP HQW Z W Z RP HQ DQG \ RX\WW QRUP DDMQ) GVFXVWIRQY DURXQG HP RURQDOKHDEN SHHU
VXSSRWUHVWDQG UMVIAHQFH 7 KHVH VSDFHV DABRZ. LQAYIGXDY R VKDUH H SHUHQFHY - SURFHW
FKD@IQIHV DQG EXIC FRBPWYH WHQI\W Z MRXWHDURUMM P D

* UIRXQEHG 1Q GFDOFX@MUH DQG HFRBRJ\ 5 XSDQEUDQ XVHV DWWDQG QDWIUH DV KHDOQ \RRY
&UDIWH H SHWMRQ WIRXIK WRYW@Y GIZIQ) PXVE DQG WHDWH KHSV SDWMFELSDON
DUEXOW HP RIRQV DQG UFOIP MR Z KB QDWUH EDVHG SUIDRPIFHY URRWIG 1Q \WH P DQIURYH
OQGVFDSH RITHUJ IRXQAQ) DQG UHQHZ DO 7 RIHWHU WHVH DSSURDFKHV UHQIRUFH Z HBEHIQ) DV D

VKDUHG FROIPWYH SURFHW HWHQIDARUBQ) WP UMM@HQFH 1Q \WH 6 XQEDUEDQY



5 XSDQEADQ FROWDXHG R VHYH DV D WIFKQEDCDQG UMVRXUFH RUDQVDRQ SLRYIGQ) AKFMUHG
FDSDFIW EXI@TIQ)  VXSSRWWR SDUZHU RUDQVDMRQY DFIRW \WH WHP HV R JHQGHU FKIG
SIRMAIRQ DQG RUDQVDMRQDO JRYHUDGFH  7KIRXIK \BIRUWHG WDIQQ) PHORUQY) DQG
IDFOMMRQ 5 XSDQEDQ VXSSRWMG SDUGHY 1Q WHQIWHQQ)  JHQGHUVHOUWMYH  SUDFWEHV
GHYHBSIQ) FKIG SIRMAIRQ P HFKDQVWP V 1Q WHU ZRINQI DUHD DQG GHHSHQQJ D VKDUHG
XQGEHYARQAQJ R WKW EDVHG SURIWDP P Q)

5 XSDQEADQ DOR |DAMMMG GJ MIOGRFXP HQBMRQ SURFHWHV R \WIHQI\WHQ UHFRUG NHHSIQ)
UHSRWY  DQG HYIGHQFH EDVHG GHAMRQ P DNQJ - HOKDQFIQ) WDQVSDUHGR.  DQG DFFRXQIUELDN

,Q DEAMRQ 5 XSDQEDQ FUDMG DQ DWAEDVHG KHD@Y SOMRP  |RU VRFIDOVHARU GDGHY
RIIHUQ) D VSDFH \R SDXVH UHBFWDQG UHFRQQHPKURXI K JXIGHG LORRVSHARQ DQG FUHDIWYH
SURFHWHV 7KLY IQUWDIWYH UHFRIQVHG DFFXP XOWG WWHW Rl \WH VRFIDOVHRARU GDGHY DQG
SURP RIMG KHD@Q DV LOMI DOWR VXWBIQQ) GDGHYKIS DQG BQ WP HQI DI HP HQMQ VRAIDO
MVFH Z RIN



Q WR R RXU FKIG GDGHY 5XNKDAD . KDMQ GIW  \HDWY 0 RXWXQL
1 DP NKDQD %BFN DQG 6 DQMNW %4\VKDL WKW\ HDW * RSD@DIDU 3 DIWDISDIP D
%BRFN Z HUH KRQRXUHG Z W \WH %4DYHY $ZDUWGE\ WH :  HW@4HQI DO& RP P MMRQ IRUWH
3 IRMAIRQ R &KIG5 LIKW : %&3&5

6 DOMNE Z DV UHFRIQVHG |RU KHU FRXUDI HRXV IQMYHQIRQY 1Q WRSSIQ) FKIG @ERXU
DQG HQVXUQ) \WH UHDGP MMRQR! D ER\ QR VFKRRO Z KIB! 5 XNKDL D Z DV FHBEUDMG [RU
KHUGHWUP LCDWRQ [Q SUHYHQI D FKI@ P DUIDIH Z WIQ KHURZ QIDP 1®

7KLV SUAAM LRXV DZ DG DFNQRZ BIG) HG WHURXWMBIQEQ) FRQMEXWRQ LQ FRP EDWY FKIG
OERXUDQG FKI@ P DUWDIH DQG KLI KO KVMG \WH SRZ HUXCURG! WDWDGRONVFHQW FDQ SO\

DV DIHQW Rl FKDQIH IO \WHUFRP P XQWAV



7KH VRIOLQFRP H IRUWWH [IQDQFIDO\ HDU DP RXQWMG R ,15 ) RUMIQ 1QV MAIRQDO
GRQRY UHP DIGHG \WH QU HWWRXUFH R IXQAQ) FROUEXWY DERXW R WH \RWAGF R H DQG
FROIZXIQ) \R IRP \WH RUDQVDMIRQV SUP DY 1IQDQF DOEDV H ,QEADQ 1QV MAWRCDOF RWEXWRQY
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