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YDFNI LRXQG

7KH' XQEDU$ UHD &KUMADQ <RXVKK 3 LRWPWZ DV
FUDWG LQ E\ DFRW GHQRP LODVMRQDO
JWRXS Rl &KUMDQV Z VK WWHDIP Rl EUGILQJ
VKH.J DS EHVE. HHQ VKH GRFDCFKXUFK DQG\ RXQJ
SHRSMHLQWIKH' XQEDU&ERP P XQIW

5 FKDUG 7D\ (RUZ DV DSSRIQWAG DV D | X@WP H
<RI : RUINHUZ KR VXFFHWI X@ HWREQVKHG

Z RINIQ VFKRRY VIKH GRFDOFRP P XQW DQG
DARQUMGH GRFDOFKXUFKHV $SSLR] LP DO
YROQWH/ VXSSRUV $&<3 VIKURXJK | DFH R

| DFH\ RXVK Z RN RUEHKLQG ViKH VFHQHV DV D

0 DQDIHP HQW LRXS 7 UKWWHHV DQG
IXQADIVHY : HDARHP SR /1] +HQGHWRQDV
D SDUMP H$GP LQMADVRU

2XUDP V

7TKWRXIK VKHXVHRI DQHP SR HG <RXWIK
: RINHUDQGZ MK VMHKHG R YROXQWAHU/ | LRP
ViKH GRFDOSKUMADQ FRP P XQW VKHDIP VRI

" XQEDU$ UHD &KUMWIDQ < RXVIK 3 LIRMIPWIQFOXGH

¢ 5HVSRQAEQJ VR VIKH LGHQA IHG QHHGV R
\ RXQJ SHRS® LQIKH VFKRRY DQG
FRP P XQW E\ GHP RQWUDVMQU &KUMADQ
@RYH DQG FRP SDWIRQLQ SUDPAFDCZ D\ V
DQGRI | HUQJ SDWRUDOVXSSRUNZ KHH
QHHGHG

« ( QDEQQ \ RXQJ SHRS®IVR H S&RUHVKH
JRRGQHZ VRI VIKH &KUMADQ | DIVIK
VXSSRUMY VKHP LQVKH GHYHBRSP HQWR
WHUSHY/RQDOEHTH V QXUAUQ] VIKH | DIVIK

R\ RXQJ &KUMIDQV DQG HQFRXWDI Q) ViKH
DFTXVMRQR! SRVIMIYH @ H VN.GY
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7KHUIHV VR P XFK DERXW $8<3 VKDWI RHV
XQFKDQIHG SDUAD EHFDXVH RXULQSXWIR 50 (

| RARZ V WMH FXULEXOP DQG VIKH DFDGHP LE

\ HDUD P\ F®! 9XVWIKHUH D D\ V VSDFH I RU
QHZ LQVIDYHV DQG Z D\ V VR HQUEK H MR
SWRYIMRQ 7KH/ DGA/* LRXS , IHSRUMG RQ MWV
\ HDUKDV FROWQXHG VR VIKUYH Z VK D QHZ

\ RXQJHUJLRXS RSHQQJ BIGE\ WWH6 MGV
WHP VHOYHV

Q0 D\, KDGVKH SUYLBUHRI VXSSRUAQJ SXSIY
RQVKH' * 6 DWW LHEBV WIS IQUHILXP  $
YHJ P RYLQJ DQG SRLIQDQWKDUHG H SHUHQRH
. HOXQFKHG/ LLIH: DOW Z KHIH\ RXQJ SHRS®H
VRLOQHG DGX@V | RUD YAEGH EDVHG UH GRVIH
NRXUDH. WKURXJK VRP HRI VIKH EHDXVIL XOGRFDO
FRXQM VIGH ,QGRIQJ VR UHVILQLQI RXUGIMAGQFW
EKUMWDQHKRVVR' $8<33/Z RIN DQGRI | HUQ
VRP HVKIQU UHBIYDQMWR VIKH\ RXQU | ROV

* RRG | RRG DQG FRQYHWDMRQ Z HHDQ

IP SRUDQAHBP HOARI VIKLY DQG RQH WKIQU VIKDW
KDV WRRG RXWAKLY \ HDULY VIKDALL Z HJLYH
SHRS®1 VSDFH VR ADMHUWRUHY DQG EH
KHDUG VKHQVIKH\ Z LOVDAN $ @RI VIKH DERYH
DRQJ Z MK &KHFN 1Q JLRXSV 6HDVRQVIRU

* URZ VIK DQG P RUH DUH DERXWYDAGDWQI SHRSG!
DQG WHUH SHUHQFHV
SEROQXHG RQ3DIH




7KLY KDV EHHQ VHHQ IQWWH FOIDWLRRP VRR Z KHLH3UP DU VVIKURXI K ViKH
%L 4 XHWIRQV VHWIRQV KDYH EHHQ HOFRXWDI HG Z IMKRXWMGI HP HQWR
VDN DERXVWHHUEHIH V DQG VIKH H| SHUHQFHV LO VIKHUQYHV VIKDAKDYH GG
WHP VRIRWP WWHP ) RUVKRVHZ MK DI DIVIK DI | LLP V IMDQG | RUMRVH

Z IMKRXVWKHQ MHQDEGN VKHP VR LGHOW!\ Z KDWAKHURZ Q VSLLVXDAW LV

7 KHVH FRQYHUDVMRQV VIKHQ DG VR P XFK GHHSHUGVFXWIRQV DQG I RU
VRP HVIKH GHVILH VR GDUQ P RUH DERXWE/SLLIVKDOMIQI \2

6XFK SIDPWFHZ DV P RGHBIGE\ -HVXV +HZ RXGS VHH VIKH SHIVRQ QRW

VKH @EHO + HG VENH P H VIR @AMQ VR SHRS®H DQG VKHQ TXIWA QDWILDAD  KHGVXUD VR VIKH P RUH
VSILVXDCP DWHLY $QGVRIMIVZ VK" $&<3 7KHHKDYHEHHQWP HVIQRXU  \ HDUKDMRY Z KHUH
Z HAYHVIHG VIR UXVK MDQG VNS VMDWLHIMRQDOSDUARXW/ RW Rl KRADLUDQG LUHBIYDQWRI WAQ
HIERUDV DWHP SW VR ® DNHVIKHP  XQGHUAQG! KDYH EHHQ XQUXFFHWI XO

$VZ HP RYH LOVR DORVIKHU\ HDU, GRRN | RLZ DUG VR FLHDWQJ P RUH VSDFHV | RU\ RXQJ SHRS®1 DQG
DGX@V VIR VDO VRI HIKHUDQG P XWWD@ GHYH®RS DQG GHHSHQ VMHUXQGHUAMDOGAQ) Rl * RG

5 IFKDUG

P DQDIHP HQWFRP P IWWH DQG MW EHHQ D GDUQIQI H SHUHQFH I RUP H
DQG RMHW VRR 7 KHUHY EHHQ D FKDQIHRI SHWVRQQHCDP RQJ WKH

7 UOWMHY DQG 0 DQDI HP HQW LRXS DQGZ HKDYHD QHZ

$GP LOMADVRU / 1] +HQGHWRQ 7KH FRQWIDQA DFH VKURXJ KRXWIKH
@WK HDULY RXUWIDQE DU RXVIK Z RUNHUS LEKDUG Z KRVH GRQU DQG
FROVIMQUWWHUYLEH LV | RXQGDRQDO/R RXUZ RWN

: HKDYH HQFRXUDJI HG DQG VXSSRUMG GRFDOFKXUFKHY LQVIKHUP LQMM
VR RFDOVFKRRY DQG KDYH | RFXWHG RXUZ RINILRP 3 XSZ DUBV 2 XU

$QOH+DUYH. LH BFW RQ | RFXV DV D FKDUW  Z KIGMCHYHUGHYIDWJ | LIRP GHP ROWDWCY VKH
KHUI LUAN HDUDV &KDLU XQFRQGMRQDORYHRI * RGVMKWRXIK -HVXV KDV HYRO'HG

I an‘Q :aqr,V\X/Q:\’Z RQH\ HDUMOQFH, | HM\FD@HG VR VKH LRI RI FKDIURI ViKH

0 XFK Rl RXUZ RUIN LY DBRQIMGH\ RXQJ SHRS®1 Z KR DUH | DFLQU FKDABIQ HY LQVKHU@YHV Z KDWAYHU
VKH FDXVH RUEDFNI LRXQG Z KLOMFRQUAQXIQU VIR SLRYLGH LQ FOW VXSSRUNZ IVK GDUQIQ) DRVIYIVHV
DQGWKH50 ( FXULFXOXP 2 XUYROXQWHUKDQGERRN GMMEXVHG Z IMKLQ VKH @MW HDU P DNHV FDU
WKH EUHDGK R YROXQWHUQ) RSSRUXQMHY Z IVKIQ' $&<3 DQGWHVFRSHRI Z RINRXU ~ SOXV
YROQUWAHY XQGHWINH 21 FRXUH Z H DUH NHHQ VR UHFUKIMP RUH SHRS®H VR KHS  SDUAEX@UD DV RXU
VFKRROY QR GRQIHUEHQH MILRP DVP DQ. VXSSRUMAMI | DVEHRUH  VHH YROXQWAHUQ) DUAFQ

(YHU RQHIQYROYHGZ MK ' $ &<3 DSSUHFLDWAV VIKH SWD\ HU XOVXSSRUAZ H LHFHLYH I LRP RXU
GRQRW RXUIDP LAHV VFKRROWDI | DQGVWKH\ RXQJ SHRSMHZ HVHUWYH 3 GIDVH FROMQXHVR SWD\ | RU
XV DQG VXSSRUAXV DV Z H FROMQXHVR GVFHWRWHZ D\ 1QZ KIFK Z HDUHFDAMGE\ * RGVR QYH RXW
VIKH J RVSHODARQIVIGH VIKH\ RXQJ SHRSH LQ VKLY DUHD
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[ %4 4 XHWIRQV FIWHV ' XQEDU* LDP P DUBFKRRO
[ 3UPDU 50 ( &DWHY  ( DWV LQWRQ3UP DU 6FKRRO
[3 50 ( &DWHY  ,QQHZ IFN3UP DU 6FKRRO

2 XU<RXVK : RUNHULY EDVHG
1Q' XQEDU3UP DU 6FKRRO
DQG LHI XA YIMW VIKH
RVIKHUVFKRROY LQ VKH

[ 6HDVRQV I RU* LRZ KK * LRXSV 6WIOIRQ3UP DU 6FKRRO
FOVWAU +HDOR VSHQGV D [ 8KHENIQ* LIRXSV  : HWWOLDV 3UP DU 6FKRRO
GD\ DZ HHNIQ' XQEDU [/ DOV LRXSV

* LDP P DUBFKRRO 2 XU
YROXQWAHU/ DOVR Z RUN LQVIKH
VFKRROY Rl | HUQJ SUDFIFDO
DQG SDWRIDOVXSSRUMR
SXSLOY DQG W |
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Q8#B T=Ba8
\ aYB>>QG e
$ FRUHHBP HOARI RXUZ RN KDV EHHQ FRQMEXVIQJ VR ViKH 3UP DU 50 ( &XUIEXXP ( DFK
GWRQLY SMQQHG Z IViK VIKH WDFKHWY VR FRP S@P HQADQG HQKDQFH VIKH GHAOYHUY Rl WKH 50 (
FXUIFEXOX(P 2 1 WIQ VKLY Z LA@RYHUDS VR FRYHUWKH + HDOK DQG:  HAEHQI &XUIFXOP VRR HQDEQQU
FKLAOBUHQ VR GVFXW VXEMIFW VXFK DV EHUIHDYHP HQWEX@ LQJ 1 UHQGWKIS FIW] HQWKLS | HDWY
P RIDOW P HQIDOKHDOK DQG LHIDVMRQVKISY

3UP DU GMRQV 3UP DU BMRQV
e $ZH : RQGU o 7TKHYI 4 XHWIRQV 2 XUEHIH V
e &KUMADQEHIH VDERXWKRZ VRWHDARMHY o 7KH%J 4 XHWIRQV ) DIVK
e &KUMIDQEDSWWP FHUHP RQIHV e 7TKH7MDQE : KRAVREDP H' 6XI1HIQ
e  &KUMDQP DUIDIHFHHP RQHV e &KUMWR DV ( DWHU &KUMADQ EHIH V DQG
o &KUMDQ | XQHDY WKHUWLI QUL LFDQFH DQG UHBIYDQRH VIR RVIKHUY

o 7 DQVDWIDQUE VADYHWDGH ) DIViK

P RUIDOW

e 3DWDEGIR : IVH ) RROVK 9XIGBHY/
$ VXEWDQWDCSDUAR! ' $8<33/Z RINLQVFKRRY LV Rl | HUQI SDWRWDOVXSSRUMR SXSLOY DQG
RFFDVIRQDAD VR WIDI | 7KLY GHOYHUHG VKURXJ K RXU<RXVIK : - RUINHUDQG RXUYROXQUWAHLY LQ &KHFN 1O

JURXSV 6HDVRQV | RU* LRZ Wi * LRXSV / DGV 0 HQUBO HDOM, * LRXSV 3 DILHG 5 HDGIQ) DQG RQH VR
RQH VXSSRUN5 HDG RQ VR KHDUP RUH DERXVWAKHP
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&KHFN LQ* LRXSV DUH VDI H VSDFHV | RUFKLAEBEUHQ VR VKDUH VWHU Seasons
WRUHV QHZ VDQGZ RUIHV Z IV RHYY 7KH DUHZ HHNO SHHUVR
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6HDVRQV | RU* LRZ VK * URXSV DUH GHVLI QHG VR KHG FKLABUHQ GHDOZ. MK EHUHDYHP HQWDQG RVIKHU
NQGV Rl GRW DQG XQZ DG FKDQIHV HJ  SDUHQW VHSDUDWQ) RUFDUH S@FHP HOW FRADSVIQ)]

' $&<3 GHIYHIHG R JURXSVVKDADQLQ' XQEDU3UP DU 6FKRRO8 VIQI GVFXWIRQY FLDIW
JDP HV DQG MXUDAQ)  VKH FKLGBUHQ KDYH EHHQ DEG VIR H SUHW IKHP VHOYHV DQG GHYH®RS
MUDVAT LHV VR KHBLQI VMHP VHOYHV DQG HDFK RVIKHU

([ DP S®{RI DPVIVIVIHV

BEXWZ IR KRZ VKH\ DRVXD@ | HHCDQG
Z KDWMH KIGHIWRP SHRS® RQVKH

LOVIGH

YY Y |

B> BB> : RINQJ Z VK VIKH* XIGDQFH 7HDP  5LFKDUG KDV EHHQRI | HUQJ RQH VR RQH

VXSSRUMR SXSLOY DW XQEDU* LDP P DUBFKRRO2 | VWAQ KLY LV VIR UHVSRQG VR DQ

P P HADW FUMYV HJ VXCEHQGDVK RUMFDQ DRADV DQ LVAP HEDVMA GIYHO

Rl VXSSRUWZ KIOMZ DM | RUSURI HWIRQDCDWIWRORH | LIRP RVKHUDJI HOHRV

NTQ 2 XUWDP Rl YROXQWAHY KDYH EHHQ VXSSRUAQ) FIDWHV IQ' XQEDU3UP DY
. BFKRRCE\ GRIQJ SDILHG IHDAQ) DQG QXP HDR\ Z RIN EXWDORRI | HUQJ
Q A SH A YDXDEGI SDWRIDOVSSRUAE. EHQI SUAVHQW RUFKLABHQ Z KR QHHG VR VDO
.. VIR DQ DGXAV$WD VP HZ KHQ LHVRXUFHV | RUVXSSRUANAI | DUH RYHOMMHVEKHG
&TI-(E: VIKH VHUYLEH VIKHVH | RN LYH LV KLJKO® YDOXHGE\ FOW WDFKHWY/
'|‘\ I\I\H?( :  HKDYHDOR P DGHJUHDWSLRI LHW IQWDIQIQT VIKHVH YROXQUWHWY 1Q
VDI HI XDUGEIQ) DQG JRRG SUDPWFH



© HKDYH FROWOQXHG VR LXQ P HQVBCKHDOIK J LRXSV | RU\ RXQJ P HQDW XQEDU* LDP P DUGFKRRO

$1 VUVKH VXFFHW RI W SIGRAIDMWA HDU GHP DQG | RUD VDI H VSDFH | RUSHRS®H VR VIBXON KDV FRQUOXHG
VRIWRZ 7KIVZ HHND JIRXS IVIXKQE\ Rl RXUYRXQWAHY/ EDVHG LQ %4-HIXDYHQ &KXUFK 6VIDEGV
RYHUWKH URDG I LRP VIKHVFKRRO 6RP HRI WWH VHQLRUSXSIY KDYH UHFHQV® WIBUMG XS D JURXS | RU
6 SXSIOYZ KIFK ViKH\ | DFLAVIVM Z VK VXSSRUNLRP RXUWHOYHV 7KHIHDUHDSSWR] [P WO~ MGV RQ

WWHERRNV 6RP H DWHQG RFFDVIRQDA@ EXWP DQ\ DIHWKHUIHZ HHNO  7KHJURXS DUHYHU VXSSRUAYH
Rl HDFK RYKHUDV WKH GIVEXW VRP HYHU GLL I LEEXOWKLQD V VRI HVKHUDQG RSHQ XS DERXVWAHU

VWAKIJBV RIHQ | RUVIKH | LUMIAP H

<RXQJ : RP HQV P HQDOKHDOK JURXS : HKDYHEHHQZ RINQI VRZ DBV WIBUALQY J LY JURXS EXW
DUHMWWD I HZ YROXQWAHUWY VKRUARI EHIQJ DEGH VR UKQ MWXWILQDE®

BY QT'BSThBY

2 XU<RXW :  RINHUDQG YROXQWAHUY KDYH DWHMQGHGVWKH3UP DU &DP S
LQ VKH 6 FRWIVK %RUGHYY 7KLV Z DV SDUARI VKHRQIRIQJ 7 LDQVIMIRQ
3LRIDP P HKDWSUHSDUHV VIKH FKIABLHQ | RUVKH P RYH VR KLI K VFKRRO

,Q0 D\ 5IFKDUGMRIQHGVIKH6  SXSIOY RQVKHUYIMVWR VIKH: |
YDWH LHEBV IQUHILXP DQG) WDQFH 7KLY LOFLHGEE® SRZ HU XOYIMW
HQDE®IG | RINVIP H VR HKHUDQG FREBFAYHD VIR UH GPARQ VKH YDOXH
Rl @H RQ@W DQGVKH GHVILH | RUSHDFH

6RP HRI RXU' $&<3 7HDP Z HHSDUARI WAH3UP DU $Z HVRPH
: HHNRI DRYIMAV VXSSRUALY SXSLIOY DV VKH VRRNRQ

DGYHQMXURXY DPAYIVIHV VXK DV WHH FQP E1Q) DQG FRDWHHUQY

* LDKDP H-DFNVRQ SIFUHG Z WK +HBQ* LADQGHY  51FKDUG UHWLHG

ILRP YROXQWHUQJ DQG Z DV SUHVHOWG Z VKK ViKH ( IQH $ EDQR
&RP P XQW $Z DUG | RUKLY VHIIEHV

© HRWDQWHG VHYHDOBUP DU JURXSV VR J R RQ RUHQVIMRQ YIVIW
VR' XQEDU* LDP P DU6FKRRCDV DQDGAMRQVRVKH3  ( QKDOFHG

7 DQVIMRQ3WRILDP P H

2 QHRI RXUYROXQWHWY KDV EHHQ GHIYHUQ] P LQG XAHW VHWIRQV IRUKLY 3UP DU &@W
3HWU Z KR LV EQQG KDV DOYR EHHQ KHSLQJ VKH FOW GHYH®RS VKHUGHVFUSWYHZ UMQD VNG





















