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0 DNLQJ D GU I HIHQFH LQ VKH QYHV RI HDFK RVKHUDQG VKH
FRP P XQW Z HVHUYH P HDQVVWKDWZ HZ LOVIDNH DFVIRQ | RU
VRP HRQH HOMH VR P DNH VKHLWUFLLFXP WIDQFHV EHWWHUVKDQ EHI RUH
HZ LWWHDWSHRSBIVKH Z D\ Z HZ DQWR EH WHDWG ERWK Z LWKLQ

VKH Z D@ Rl RXU) LLHKRXVH DQG Z KHQ LQ VKHFRP P XQIW : HZ L@
GR RXUE HWWR XQGHUAMDQG RVKHUSHRS BB/ SHU/S HFVIYHV DQG
QHHGV : HZ LGJ R DERYH DQG EH\ RQG VR P DNH D WLJ QU LFDQW

LP SDFWRQ D SHU/RQ LQ QHHG WHFRJ QL LQJ HYHU RQH LV VRP HRQHB/

@RYHG RQH 7RVWKQ P DNH D GL | HIHQFH Z HZ LAFRQWDQV®
| DFLOVDVH DQG HQFRXWDJ H SLRI LHWIRQ GHYHARSLOJ RXUHOYHV DQG
RVKHU/ VR EH EHWHUVKDQ Z HZ HUH\ HWIHUGD\
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&KDIQRI &RP P DQG AKDQIHVZ HH SOQQHG 1Q Z W WH FKDQIHVVENQI HIHPWQ 7KH
2 SHIDARQV &KIH SRVMRQ Z DV UHP RYHG DQG WH LR®! DQG UHVSROQVELMAAV Rl WH 6KLVWEDS\EAQ FKDQIHG

VR VENH RQWH 2 SHDARQV RGB! : W WDWKDQIH D/ IHXWIQDQWSRWMRQ Z DV DGGHG R HDFK WKILWR 1@
WHWRGIRI &RP SDQ 2 11IFHU 7KH 7WIQCQ] 2 FHUSRVMWRQ Z DV HBIYOWIG VR D &DSVIQ SRMRQ GXH WR
WH DGGHG URGN DQG UHVSROMEIONAY WWDASRVMRQ VRRNRQ 7KH ) ILH O DUKDCERVMRQ Z DV FRQADRWMG R
) WHO DUKDABHMEHV IRUD FRWWOMQIVVR WH' DMMEW



..V8 °

o7

$ W3 WK 9 D@\ ) LH RXUSHRS® DLH RXU
J LHDWAWMDWHW VKH\ DWH RXU7($0 P HP EHW/
2 XUWDI | VEWRNHQ LOVR VK R' LYIMRQV

$ GP LOMADVIRQ DQG 2 SHIDARQV

$GP LQMADVIRQ LVFRP SUVHG RI VKH ) LLH &KLHI

' WHFVRURI $ GP LODMADMRQ + XP DQ 5 HVRXUFHV

0 DQDJHU $ GP LOIMADVIYH $ \WWIWIDQW) GIHWDQG
) DFLOMHV & RRUGLODVRU DQG VIKH 7 WDLQLQJ

&DSVDLQ

2 SHIDVIRQV LVFRP SUVHG RI VIKUHH VKLIW/
GHWLJ QDG DV$ 6KLW% 6KLWDQG & 6KLUW
( DFK 6KLWKDV D 6 KLUWEDSVIDLQ 6K LW
&RP P DQGHU &RP SDQ\ / LHXVIHQDQW &RP SDQ\
2 [IIFHU $ SSDWDWV ( QJ LQHHU DQG VIKUHH
) LLHILJ KVIAW/  ( DFK VKLIWFDQ EH VXSS®P HQWAG
E\ 3DUMP H) LLHIL] KVIHW/ Z KHQ QHHGHG
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7KH' DAMPW/SUP DU UHYHOXH VRXUFH LVILRP  VKH RLCDQG J DVIQGXWA ,Q VKH' DMMEWDZ D
SWRSHUV V] LHYHQXH LHGXFVRQ RI DSSUR] P DVA® P L@ARQ IRP VR $ VD UHVXAVRXU

EXGJ HWHGXFHG VR P L@RQ 7KL GHFUHDVH LV EDVHG RQ ViKH LHGXFHG YDOXH DQG SLIRGXFVRQ RI RIOCDQG
JDVDFIRWRXU' IMMFW2 XUEXGJ HAKDV YHY QMBI WRELDW IURP \ HDUVR \ HDU P DNIQJ 1 XWX UH | LQDQFLDO
SMQQLQJ GUILEXAV7KH' MMPWY%RDUG Rl ' LLHFVRY KDV GRQH D J ULHDARRE RI P DNIQJ VIKH'  MAMFW \VFDED
WIE®I QRZ DQG LQVR VIKH I XVXUH E\ VHWAQJ DVMGH 1XQGLQJ DYDLIE B | RUXVH RQ LHGXFHG RICDQG J DV
UHYHQXH \ HDW/ $ GGIMRQD® VKH' LMAFWK DV HWIE @AKHG D FDSIWVDOHS @FHP HOQWEXGJ HWIKDWZ LEaDARZ
WH' DAMFWR FRP SOMA VMDWAT LE REMIPVIYHV VXFK DV DS SDUDVKV UHS@FHP HQW HT XISP HQWS XUFKDVHV
DQG P DNRUEXLGBLQJ WHSDILYZ KHQ VIKH\ RFFXU 7KH FXUHQW&.DSIVDCE HSMFHP HOWY/XGIHWY P LAIRQ

' XH VR VKH LOWRELOW RI RIODQG J DV UHYHQXHV ViKH' IMAMFWKDVP DIQVIDLOHG DQ 2 SHUIDMQJ 5 HVHUYH EDDQFH
IRUBRZ UHYHQXH\ HDW/ $ VWH HQG Rl VIKH' MAFWK DV LQFUHDVHG VIKDW2. SHUDRJ 5 HVHUH EDDQFH VR

P IA@RQ : K\ Z RX@ WH' MMFAP DIQVIDLQ D EDDMQFH LQ WDWDP RXQW 7KH 6 VIVIA UHT XLLHVVIKH ' DAMFW
VR KDYHDQ 2 SHIDAQJ 5HVHYHRI  7KH' MAMFWP DIQVBLQVD P RUH WLJ QU LFDQWS HUFHQVIDI H GXH VR VKH
LQWRELDW Rl RIODQG J DVHYHQXHV 7KH 2 SHIDWQJ 5 HVHUH EDDMQFH Z RX@ DARZ VKH' DMMFWE R\ HDW/RI
RSHUIDVQJ 1XQGVWKRX@ RLOCDQG J DV IHYHQXHV GUDWAED@® GHFQQH 6HWIQJ VKH' DMFWKS VR EH | MFDQ
\WIDE ®1 FDQ GHFUHDVH ViKH QHHG VR DWN IW V] SD\ HWYIRUD P LG@®M LOFUHDVH LQ VIKH IXVIKUH 7KH QH W R
EXGJ HW HDW/DUH H SHAWG VR EH KL KHUGXH VR RICDQG J DV SUIRGXFVIRQ DQG Z H KRSH VR XVH VIKRVH
LHYHQXHVVR SD\ RI WH EXIABLQJ GRDQ HDUD
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$ VD@ DQG EHQHIWWMXG\ Z DV
FRP SOMAG DQG VKH SD\ \FDO®!
S®Q Z DVGHYHRSHG DQG DSSIRYHG

7KH' DMMPWDOR P DGH D EHQHILW

EWRNHUFKDQJH P RYIQJ VR &( %7

SWRYIGIQJ D FRWWDYLQJ VVR ERWK VKH
" DMIFVWDQG RXUHP SAR\ HHV




$ 1HZ ( QULOH DULYHG 1Q
) HEXXDU  ( QJLOH $
5 RHQEDXHU&RP P DQGHU

7KH&KDIQRI &RP P DQG DQG VIKH IR®N DQG UHVSRQUELMAHY
Rl SRUMRQVZ HUH DOWHG VR EHWHUXWD HWIDIT : H
DGYHWAMHG DQG IHFUKIVIAG D 6 KLIW&DSVIDLQ DQG D 7 WDIQLQJ
&DSWDIQ 7KH' DMMPWFRQWDFWAG LW) ILHO DUKDOSRUMRQ
VR) ILHO DUK YIGH D QHHGHG VHUYFH VR

adk BN Q"le

) RUP DO/DGJ H 31QQLQJ &HWHP RQLHV DQG
DQ$ SSDIDWV: HW RZ Q&HWHP RQ\
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7KH 3 @WH 9 DA ) ILH 3 IRWFVRQ' LMAFWLY DQ DA
KD] DUBVHP HW HQF\ VHULFHV GHSDUWP HQW7KRXJ K
Z HDWHD) WH3IRWFPRQ' MMFWZ H DR UHVSRQG VR
(0 6 FDQY Z LGMQG | LLHV DI | LF DFFLGHQW Z DWAU
UHVEXH LOFLGHQW WAFK QIEDOUHVEXH LOFLGHOW
KD] DUGRXVP DVIMUDY LQFLGHQW DQG MVADE RXWDQ\
RVIKHUUHT XHW RUVHUYLEH VIKDWZ. H UHFHLYH

Q RXU' DAMMFWUHVSRQGHG VR GRFXP HQWAG FDQ@V | RUVHUYLFH
7KHVH FDQY | RUVHUYLFH DUH DQVZ HIHG E\ RQH RI RXUVIKUHH VKUW ( DFK
VKUWLY RQ GXW IRU  KRXW DWD VP H DQG LV P DGH XS Rl  SHRS®
FROUMIQJ Rl VKH I RARZ 1QJ SRUMRQV

«  BKUWADSVDIQ &RP P DQGHU

«  &RP SDQ\ / LHXWHQDQW

+  (QILOHHU 3XP S 2 SHIDVRU

« ) UWHILIKWHU( 0 7VRU3DWDP HGLFV

7KL LHVSRQWH LV I XUMKHUVXSS®IP HOWAG E\ VKH ) LLH &KIHI WIKH 7 WDLQLQJ
&DSVIDLQ SDUMIP H I LLHI L KWAWY DQG DXVIR DLG LHVS RQVH XQLW
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$ VVKH SRSXOMRQ LQGXWW  DQG WD | LF LQFUHDVHV LQ RXUDUHD RXUFDE
YROP HZ LGFRQUOXH VR UMH

2 XUWDI I FROMMWRI ) LLHILJ KWMAU( 0 7VDQG ) LLHILI KVIAU3 DUDP HGLFV : KHQ
Z HUHVSRQG VR DQ ( 0 6 LOFLGHQWZ H DUH DE® VR SURYIGH RXUFIW HQV Z IV
$/6 &DWH $ GYDQFHG / LLHB6XSSRUN 8 & + HDOK $ P EX@QFH LV KRXVHG LQ
RXUBVIMRQ DQG LV RXUWDQVS RUAS LRYLGHUVIKDWZ. LEDADQVS RUMWR ViKH
FRVHWDQG P RWADS SRS UDVA KRVSLVIDO

2 XU MMPWKDVWQ SUP DU UHVSRQWH DS SDUDWY FROQUMAQJ R
e (QIIQHV $/6

+HDY\ 5HVWXH $/6

. IGOMQG7\SH  7KFNV

- IGBOMQG7\SH  ( QILOH

© DVWAU7HQGHW/

&RP P DQG 9 HKLF®!

21/< 1&,' (1765(/$7(" 72 7+( 2,/
$1' *$6,1' 8675<,1
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3 MWK 9 D@ ) LHWAYHV IRUWL@P DWHU E\ SR WAR Q,WVR XXUJ RDO/R KDYH Z HOADLOHG
VIKLONLQJ 1LLHILI KVIAWY $ VDQ DAK D] DUGVHP HU HQF\ VHUYIFHV R WDQL] DMR QR XUP HP EHWY/ QHHG
VR EH SIHSDWHG IRUZ KDVAYHULQFLGHOWWVSHZ HIHWSDIHG WR ,Q RXUP HP EHWYW®JJHG

KRXWRI WDIQIQJ 7KLV DYHWDI HVVRR KRXWRI ) ILH (0 6 WDIQIQJ SHUSHUR Q : H
LQYHWAKHDYLO 1Q VIKH WDIQIQJ DQG HGXFDMR QR IR YUILLHIL] KV DVZ HDUHD W D@ ILH
GHSDWP HQWKDWKDV VR LHVSRQG VR MU H LOFIGHOW Z WK P LQIP DOMDIILQ) : KHQ RXU( QJ LOH
DQG 5 HVFXH DULYH RQ WWHQH RI DQ LOFIGHQWWMKH R WAQ DUH DFFR PS@WKIQJ VIKH\VDP HDP R YXQW
RI VIDW DQG VIDFVFDOBIYHCZ RIN VKDW RXUR ULYH XQIWZ R X@& DFFR PS@WK DWD MW HU
GHSDU® HQW YHFDXVH Rl VIKLY VIKHLUMNLADBIYHODQG HI I LFIHQF\ KDVVR EH VR SQR WK <R XKDYH
VRP HRI VIKH EHVWADLOHG DQG HGXFDWAG | LHI L) KVIAW/ LHVSR @GLQJ VR \ R XUHP HU HOR\  1Q WKLY
) UWH' DMFW: HUWH SWRXG RI VK\DW

7KH GHYHRSP HQWRI RXUWDI | VR XAIOHG LOVKH' DMMFW/ &DUHHU HYH®R $ HOWS LR JDP
7KLVSWRIWDP  J XIGHVRXUWDI | VIKLRXJ KR XWKHLUFDUHHU D D\ VJ IMQJ WHP  J R T VIR DFKLHYH
) LUHILJ KWW QHYHUWRS GIDURIQJ DQG Z HP DNH VXUH VMDWAKH. FROWQXH VR GHYH®R SVKHLU
NORZ ®1GJ H WLGDQG DELONV

2 YHUWH @WK HDU Z HKDG P HP EHWFRP S®MA FRXUHVIRU) LLHILI KVIAU, ) LUHILJ KVIAU
+ D] DUGRXVO DVUD®Y 2 SHIDARQV ' UYHU2 SHUIDVR BXP SHU) LLH2 [IIFHU DQG ) LLH 2 [1LFHU
$WIKH FRP SGMRQ RI HDFK Rl VIKHVH FRXUHV P HP EHW/KDG VR FRP SGM# D SUDPVIEDONLAY
H DP LQDVIRQ DVZ H@DVD Z UMWHQ H DP LODUR QHDLQIQJ D &R R DGR 6 VIVIA & HWALLFDVR Q

3OWH 9 D@\ DOR KRWHG VHYHWDOADIQLQJ V DQG FRXUHV DR XU7WDIQLAQJ
) DFLONV RYHUWWKH @V HDU LOFOXGLQJ

5,7 6&%5 &RQILGHOFH 7WDIOIQ] Z VK $ XVR $G' HSDUWR HOW
/ LYH) LLH ( YROMRQVZ MK $ XVR $1G' HSDWRP HQW
6\VIWA Rl &REWDGR ) WH2 [1IEHU 3R JDP
HGS &RXQW .  + DQGBU7WDIQIQJ
* DOVRQ) LLH 3 (RWIFVIRQ' IMMFW) LLH $ FDGHP \
© H@ &RXQW 6KHULI V' HSDWR HOWZ WDIQIQJ 6FHQDUR V
)5) &/ LYH) LLH ( YROMRQV
&REUDGR 6 VIMA 3 DWRO* D] 0 DWF WDIQLQJ
H@G &RXQW 2 (0 7WDIQLQY



$ GGIMRQD® RXUP HP EHW/ FRQOQXH VIKHUHGXFDWRQ E\ DWHQGLOJ RXWIGH FRXUMHV
HKDG P HP EHWY DWHIQG VIKH ) LLH' HSDUP HQWQWUKFVIRU&RQIHUIHQFH &RP P DQG

2 [[LIEHUY%RRWEDP S 2 [IIFHU' HYHRSP HQWB LRI WDP V ( QJLOH&RP SDQ\ 2 SHUIDARQV

FRXUHV ( QNIMRQ/ HDGHUKILS 3WIRIWDP  &KLH 2 IIFHU' HYHRSP HQWFRXUHV DQG

P DQ\ RWHW $JDIQ RXURW DQL DMRQ KDV Z HIDADIOHG DQG Z HTHGXFDWG

[LLHI L) KVAY EHFDXWH Rl VKH LQYHWR HOWZ H P DNH LOVIR VKHLWFROQWQXHG GHYH®RSP HQW

3MWH 9D ) LHLVDP HP EHURI VKH) URQWE DQIH) LLH &RQVRWMKXP ) 5) & DQG DD
QHZ HFKIWDWHQG VKH ~ Z HHN UIHFUKMDFDGHP \ Z KHUH VKH BIDUD VKH EDVIE WNLGY
QHHGHG VR EH D @QH I LLHILJ KWAU ) LLHIL] KVIAU* HRI1 0 F&R\ JUDGXDVG ILRP  VIKH

)5) & $ FDGHP \
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7KH) LLH' DAMPWK DV HWIDE @KHG D J RDOR LOFUHDVH R YU&R PP XQIW 5 M\ 5 HGXFVR Q
HIRUV &RP P XQIW 5IMN5HGXPURQ &55 LV WKH LGHQW LFDUR QDQG SUR W DUR QR |
UM\V VK UHDW DQG KD] DUGVIRARZ HG E\ VKH P SGP HOVMR QDQG HYDOXXDVR CR |
VADVIAD LHV VR BIMHQ WHULP SDFW7KR W VWDWAD LHV LOFOXGH S@Q WHYLHZ SR FHV
FRGH HQIRUFHP HQWDQG FRQGXFQJ 1LLH VDIHW LOVSHPIR (¥ 1Q D@EXMOQHWHV DQG
SXEQE | DFLOAHV Z IMKLQ VIKH ERXQGDUHVR IVKH ) LLH' DAMFW 7KH SXUSRWHRI
FROGXPWQJ 1LLH LOVSHPMRQV LV

0 DNH EXMOHW RZ QHY/ DQG VKH SXEQF DZ DUH RI
UM\VDQG KRZ VKH\ FDQ P MJ DVIA VKRVH UM\V

SPESRNIIRY v et b o S et ool

( QUXH DSSURSUDVM FRGHV DQG WIDQGDUEV DH
XVHG 1Q QHZ FROWUMKFVRQ DQG HP RGHY

( QIRUFHP HQW oy
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Q Z HWDUMG D &RP SDQ\ / HYHOQVSHFVIRQ SIRIWDP P HDQLQJ
VIKDWQ DGGIMRQ VR RXU) LLH ,QVSHFVRUFRP SOMQJ LOVSHFMRQV VKH

( QILOHFUHZ LVDOR RXWFRP SGMQJ ) LLH6DIHW ,QVSHFVIRQV + DYIQJ
RXUFUHZ VSHURWP 1QJ KLY VIDW DARZ VVKHP VR SUH S@Q | DFLOAHY
VKRX@ VWMHUEH DQ HP HU HQF\ DVWKH GRFDVIRQ LQ VIKH IXWH 7KLV LV
KHGI XOM RXUILLHIL] KVIAW/ LQ VKDWIKH NQRZ Z KDWIKH LOVGH RI ViIKHVH
EXLEBLOI VE&RRN @NH VKRXT VMKH QHHG VR HOWUXQGHUMRZ YIMELDNV
FRQGIMRQV DVZ HGDVNQRZ Z KDWKD] DGV H DMMKDWAKH. P D\ IDFH ,Q
D@®Z HFRP SOMA  |LLH\VDIHW LQVSHFVIRQV DQQOXDM®

$ GGIMRQD® RXUSUHYHOWRQ Wil |
FRQGXFW SRVWILH LQYHWI DMRQV

7KHSUP DU SXUSRWHVRI DILLH
LQYHWAD DVURQ LV VR HWE @K VIKH
RUJLQRI ViKH ILLH GHVIALP LOH ViKH
@\HO FDXWH DQG VR FRQFOXGH
Z KHIKHUVIKH LOFLGHQOWZ DV
DFFLGHQVIDO QDVXUDORUGHIE HLIDWA ,Q
RXU) LLH , QYHWO DVRU
FRQGXFWAG RUSDUIFLISDWIG LQ  ILLH
LQYHWAD DURQV



X X Ez XAc

Xz a..nalOx 0z A



| %<0 ( X A«X A
«( .0 ( X%0! A.. .«3

7KH 3 @WH 9 DEBA ) LLH 3 IRMFARQ' DAMPWLY
JXIGHG E\ DQ HBIFWAG %RDLG RI ' LLHFVR
FROMMAQJ RI ILYHP HP EHY/ ' LLHFVR UDWH
UHT XLLHG VR DWHQG P RQVK® %RDUG 0 HHWQJI V
DQG DUH DOR HQFRXUDJ HG VIR DAMMIQG FRP P XQIW
HYHQW KRWHG E\ VKH' DAMFW

'$1 %8' (586 9%2$5' 35(6, (17 ' %8' (586#3/$77(9$//(<),5( 25*
%// 63%$/' ,1* 9,&( 35(6, (17 %63$/' ,1*# 3/$77(9%//(<),5( 25*
%$55<: (//6 6(&5(7$5< 75($685(5 % (//6# 3/$77(9%//(<),5( 25*
$57*877(56(1 ' ,5(&725 $*877(56(1#3/$77(9%//(<),5( 25*
6&277 +2)) ' ,5(&725 6+2))# 3/$77(9%$//(<),5( 25*
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