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FRARHO HP BV R § 5N 5345 3 URGXAUIRQY 6 RAEW , FRIERIDMG

2 SIQRQ

© H KDYH DXG\MG \WH DFFRP SDQ 1Q) SHURUP DQFH UHSRWR! 7 DNL5 XD 3 URGXRIRQY 6 RAHW , QFRUSRUDIMG RQ SDJ HV

W ZKIFK FRP SUVHV WH HOMW IQRWP DIRQ \WH ABAMP HQAR! VHYIEH SHURWP DQFH \WH ABAMP HQAR! 1LQDQAIDO
SHURWP DQFH DQG WIMP HOAR FDWK IGZV IRUWH \ HDUHQGHG ' HRFHP EHU \WH BAMP HOAR' 1IQDGAIDO
SRVMRQ DV DV ' HRHP EHU WH WDWP HOAVR DFFRXQIY SRIFIHV IQFOGQ) P DWUDODFFRXQIQY  SRIR
LQRUP DURQ DQG RKHUH SOCDWRY LQARWP DURQ

4 XDAIHG 2 SIQRQ

,QRXURSIQRQ H FHSWRUWH SRME®! HIHFW R \KH P DIWUGHVRUEHG 1O \WH %DM IRU4 XDAOIHG 2 SIQRQ VHAIRQ

R RXUUHSRWY

D \KH UHSRUMG RXRRP HV DQG RXEXW DQG TXDQMEDURQ R \KH RBXW \R WH H \MQASUDRIFDE®! 1Q \KH

ABAMP HQAR| VHYIEH SHURUP DQFH DUH VXVDE®

E \WH SHURWP DQFH UHSRWRQSDUHY R SUAVHQW IDL®  1Q DOP DAWUDOMHVSHAN

\KH HOMV IQIRWP DURQ IRUWH\ HDUHQGHG ' HRHP EHU

\KH VHWYIFH SHURUP DQRH [RUWH \ HDUWHQ HQGHG DQG

\WH [ICDGAIDOSRVMRQ R 7DNL5 XD 3 URGXPURQY 6 RAHW ,QFRSRIDMG DV DV ' HAHP EHU DQG W [IQDQADO
SHURWP DQFH DQG FDWK 1GZ V IRVWKH \ HDUWHQ HQGHG

IQ DFFRUEDGFH ZIW 3XETE YHQHIW( QW 6P SBI ) RUP DW5 HSRMQY ° $FAXDO 1 RW RU3WRIW MXHG 1Q 1 HZ
=HDDQGE\ WH 1 HZ =HDDQG $ FFRXQIY 6 \BQEDUGY %RDUG

%DVLV IRU4 XDAILHG 2 SIQRQ

6 XIIIELHQADSSURSUDIM DXQAWHYIGHQFH Z DV QRADE®! W EH REBIGHG \R VXSSRWWKH RXBXW 1Q WH 6 \BWWP HOAR
6 HYIEH 3HURWP DQFH $V D UVXOVZ H KDYH EHHQ XQDE®H R FRQFGGH Z KHWHUWWHVH GVFBVXUAV DUH 1UH 1URP
P DWUDCP MABWP HQADQG \WHUH RUH Z H FDQGRVSURYIGH DQ RSIQIRQ RYHUMH RX\EXW

: H FRQGXAMG RXUDXGWR \WWH ABAWP HQAR! [IQDQAIDOSHURWP DFH AWM HQAR! 1IQDQAIDOSRVMRQ \ARMAP HOAR!
FDVK I@ZV AP HQAR DFFRXQIQ) SRIFIHV DQG QRMY VR \WWH SHURUP DQFH UHSRWAQ DFFRUEDGH Z W

,QMEDIRQDO6\BQEDUGY RQ $XQMQY 1HZ =HDDQG ,6$V 1= DQG WH DXGWR WH HQM/ IQRP DIRQ DQG
AP HOAR! VHIYIEH SHURWP DQFH 1Q DFFREDGFH ZIW 1 HZ =HDDIQG $XQAUWQ) 6\BQEDG 1= $6  7KH $XAWR
6 HYIFH 3HURWP DQFH ,QRIPDIRQ 1= 2 XUUHVSRQUEIDAV XQGHU\WRVH BQEDUBY DU IXUKHU GHVRUEHG 1Q \WH

$XQAWRWV 5 HVSRQUEIDMY IRUWH $XAWR \WWH 3 HURUP DQFH 5 HSRIWWWHAIRQ R RXUUHSRW:  H DUH IQEHSHQGHOAR
7DNL5 XD 3 URGXPURQV 6 RAHW , FRUBRUDWMG [Q DFFRUEDQRH Z W 3 URIHWIRQDADQG ( \WLEDCB \BIQEDLG

" QMIDMRQDOZRCGH R ( \WFV IRU$S WXWDGQRH 3 IDPMRCHY IQFOAQ) , QMEDMIRQDO, QGHSHQGHORH 6\BQEDWEY 1 HZ
=HDDQG IWXHG B\ \WH 1 HZ =HDDQG $XAUMI DQG $ WXWDGQFH 6\BQEDUEY 9RO DQG Z H KDYH IXQMIG RXURKHU
HWLFDOUMVSROUEIDMAY 1Q DFFREDQFH Z MW WHVH UHTXIHP HON : H EHOHYH \KDWAKH DXGWHYIGHGFH ZH KDYH
REWBICHG 1V VX LFLHQADQG DSSURSUDWM \R SURYIGH D EDVIY IRURXURSIQIRQ

2 WHUWDQ 1Q RXUFDSDFIW DV DXGWRUZ H KDYH QR UHDMRQUKIS Z W RUIQMUHV 1Q 7DNL5 XD 3 IRGXRIRQY 6 RAHW
QFRUBRIDWG

5 HAMFWRQ RQ 5 HVSRQVIELDNV



7KLY UHSRWWY P DGH VRBIO \R\WWH 0 HP EHY DVDERG IQDFFREDQFHZ W VHRAIRQ ) R WH & KDUMAV $ FW

2 XUDXAWZ RIN KDV EHHQ XQGHUINHQ VR WDWZ H P LI KVWAIMA iR WH O HP EHLY/ \WWRVH P DY/ Z H DUH UHTXILHG \R
VARMA VR \WWHP - 1 DQ DXGWRUV UHSRWNDQG | RUCR RIKHUSXUBRVH 7 R WH IX@MAH \WMOQASHP WG E\ @Z ZHCGR QRW
DFFHSWRUDWXP H UHVSROVIEI@V ViR DQ RCH RKHUMDQWH 0 HP EHY DVDERG  IRURXUDXGWZ RN IRUWLY BHSRW
RUIRUWH RSIQRQV Z H KDYH IRP HG

( [ HFXWYH &RP P MKH YV 5 HVSROMVIELDW | RUWH 3 HIRWP DQFH 5 HSRUWV

7KH ( [ HFX\YH & RP P W DUH UMVSRQVEE®! RQ EHKDDR! \WH HQMY IRU

D IGHQM [Q) RX\FRP HV DQG RXAEXW DQG TXDQM 1Q) \KH RXEXW R WH H \WMQASUDPWEDE®! \WDWDUH UHBIYDQW
UHIDE®! FRP SDUDE®! DQG XQEHYABQEDE®! \R UHSRWNQ \WH ABAMP HQANR! VHWYIEH SHURWP DQFH

E \WH SUHSDUMRQ DQG | DIUSUHVHQBMRQ R WH SHURUP DQFH UHSRWZ KIEK FRP SUVHV

\KH HQMV IQIRWP DIRQ

\WH AP HOWR VHYIFH SHURWP DQFH DQG

\WH AP HOAR! [ICDQADCSHURWP DQFH ABMMP HQAR! 1LCDQRIDCSRVMRQ ABAMP HOAR FDVK IGZ V' \ABAMP HQAR
DFFRXQIY SRIFHV DQG QRAMV \R \WH SHURUP DQFH UHSRW

1Q DFFRUEDQRH Z W 3 XETE %4HCQHIW QIWY 6 1P S®I ) RUP DV HSRW ° $ FRXDO 1 RW RU3 IRIWMXHGIQ 1 HZ
=HDDQGE\ WH 1 HZ =HDDQG $ FFRXQIY 6\BQEDUBY %RDWG DQG

F IRUVXFK IQMEODCOFRQAMRCDV \WH ( [ HRXWWYH & RP P IWiiH GHMUP 1OH IV GHRHWDL \IR HQDE®! \WH SUHSDUMRQR D
SHURUP DQFH UHSRWAKDWY 1UHH IURP P DWUDCP DAABMAP HQWZ KHIKHUGXH \R 1UDXG RUHWRU

,Q SUHSDUQ \KH SHURUP DQFH UHSRWWAKH ( [ HXWYH & RP P [WiiH DUH UHVSRQUE®! RQ EHKDOR! \WH HQMY IRU
DWHWQI \WH HQMVV DEIOW \R FRQIDXH DV D JRQ) FROFHD GVFEMQ) DV DSSTDEG! P DAY UHDWG \R JRIQ)

FRQFHD DQG XVIQJ WH JRIQJ FRFHQ EDVIV Rl DFFRXQUI. XQBIMY \KH ( [ HEX\YH & RP P IWH HWWHUIQMOG \R
@ XICDWM \WH HQMY RUMR FHDVH RSHUDIRQY  RUKDYH QR UHDOAE DEMIDMYH EXVWR GR VR

$ XCWRUV 5 HVSRQVIELOAHY IRUWH $ XGVRI WH 3 HIRUP DQFH 5 HSRUWV

2 XUREMIPIYHV DUH \R REVBQ UHDVRCQDE®! DWXUDGFH DERXWZ KHWHUWH SHURUP DQFH UHSRWAY IUHH IURP. P DIMUDO
P MADWMP HQAZ KHWHUGXH W 1 UDXG RUHURU DQG R IMVXH DQ DXGWRUV UHSRWKDWFOIGHY RXURSIQRQ

5 HDVRQDE®! DWXUDQRH LV D KLI K BIYHOR DWXUDQRH  EXVWY CRAD J XDUDQWH \WDWDQ DXGAWFRQGXPMG [Q
DFFREDGFH ,6$VDQG1= $6  ZIODE D\ V GHAMPD P DWUDCP MABMP HOWZ KHQ IWH MV 0 DMABAMP HQW FDQ
DUVH IURP 1UDXG RUHWIRUDQG DUH FROVGHUHG P DIMUDAL LQAYIGXD® RUIQWH DIJUHIDM WH. FRX@ UHDVRQDE®
EH H SHAMG \R LQGHQFH WH GHRMRQV R XVHY \BNHQ RQ\WH EDVIV Rl \KLY SHURUP DQRH UHSRWY

$V SDWRI DQ DXGWQDFFREDGFHZ W ,6$V 1= DQG1=$6 ZHH HFVH SIRIHVWIRQDOMGI HP HOADQG P DIQBIQ
SURIHWIRCDO/FHSWHVP  \KURXI KRXWKH DXGW:  H DOR

$GHOM DQG DWHW \WH UMNV R P DAWUDCP MABMAP HQAR WH SHURUP DQFH UHSRWZ KHWHUGXH \R IUDXG RU
HWRU GHVLJ Q DQG SHURWP  DXAVBURFHGXUHY UMVSRQUYH VR \WRVH UMNY DQG REVBIQ DXGWHYIGHQRH WDW/
VX IFLHQADQG DSSURSUDW R SURYIGH D EDVIY IRURXURSIQRQ 7 KH UMNR QRAGHWRILY D P DWUDO

P MABWP HQAHVXEIZ 1URP 1UDXG 1V KL KHUWDQ IRURGH UHVX®@QJ 1URP HURU DV IDXGP D\ IQYROH

FROMRQ IRUHY  IQMAIRQDARP MRQY P IMIHSUHVHQRMRQY RUWH RYHUICH R LOMEDOFRORRO

2 EBIQ DQ XQGHWABQAQ) R IQMEDAFRQNROHBIYDQAR \WH DXAWQ REHUWR G-V Q DXGVSURFHGXUHAY WDW
DUH DSSURSUDWM 1Q \WH FILFXP ABIGFHV EXWCRWRUWH SXUSRVH R H SUAWMQ) DQ RSIQRQ RQ WH
HIHAYHCHW R WH HOMVV IQMIDOFRQARO

H YDODWM \KH DSSURSUDMOHW R DFFRXQIQI SRIFIHV XVHG DQG WH UHDVRQDEGIGHW R DFFRXQIQY
HWIP DMV DQG UHDWG GVFEVXUHV P DGH B\ P DQDIHP HQW

1& RQFOGH RQ WH DSSURSUDIMGHW R \KH XVH R WH JRIQI FRFHQ EDVIY Rl DFFRXQII B\ \WH ( [ HPX\WH
&RP P WH DQG EDVHG RQ \WH DXGWHYIGHQRH REBIGHG Z KHIWHUD P DIMUDOKGRHIBIQN H MV UHDWG \R
HYHQW RUFRQAMRQY WDWP D\ FDWWA QUIFDQAGRXEVRQ WH HQMVV DELONV \R FRQIOXH DV D JRQI FRGFHD
| Z HFRQFOGH \WDVWD P DWUDOXQRHUBIQN H MV Z H DUH UHTXILHG \R GUDZ. DARIQIRQ LQ RXUDXGMRUY UHSRWY
\R WH UHDWMG QVFBVXUAV 1O WH SHURUP DQRH UHSRWARU 1L VXFK GVFEVXUHV DUH IQDGHTXDM VR P RA\ RXU
RSIQIRQ 2 XUFRGFOMRQV DUH EDVHG RQ \WH DXGAWHYIGHQRH REWBIGHG XS \R \WH GDW R RXUDXGWRUV UHSRW
+ RZ HYHU IX\UMUH HYHQW RUFRQAMRQY P D\ FDXVH \IWH HQMY \R FHDVH \R FRQIOXH DV D JRIQI FRQFHD



H YDODWM \WH RYHIDGSUHVHQEMRQ MRKPXUH DQG FROMOAR \KH SHURUP DQFH UHSRWCFOGIQ) \WH
QVFBVXUAV DQG Z KHWHUWH SHURUP DQFH UHSRIWWHSUMVHQN WH XQGHDLQ) \WDQVDRIRQY DQG HYHQW IQD
P DQQHUWDVWDRKIHYHV | DIUSUHAVHQIMRQ

F3HURP  SURFHGXUHV \R REBIQ HYIGHQFH DERXWDQG HYDODW Z KHWHUWH UHSRUMG RXVWWRP HY DQG RXABXW
DQG TXDQMEDMRQ R \WH RXVBXW \R \KH H WQABUDRIFDE®! DUH UHBIYDQWUHIDE®! FRP SDUDE®! DQG
XQEHYABQEDE®!

© HFRP P XQFDW Z W \WH ( [ HPXAWH &RP P WH UHIDWEQI DP RQJ RWHUP DAY WH SOQQHG VFRSH DQG WP [QJ
R \WH DXGWDQG W QUEDQADXAWIQAQIV IQFOGQ) DQ VI QUEDQAEH IEHQAHV 1Q LOMEDOFRQUROKDVE H IGHQM
GXUQ) RXUDXGW

3- 0 DIRU& KDUMUHG $ FFRXQEQW
325,58%
-XCQH
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