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RGOS WP  KPDQWUDD DG
GHYHBSP HQEO FKDIJIHY $V R ( WIRSID
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DQG 6 RADORRHMRY 4 XDDW 6 HYFHY DQG &TP DM
DQG 5 HMOHIW LYHIKRRGY
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. H REMPRYHY LGFOGH HP SRZHIQ) FRP P XQUHV
SURMGAQ) HWHMMDOVHYFHY HKDQAQ) BMIHIH R
FCPDM FKDQH DG IPSURMQ  ILQDGADO
P DQDIHP HQAZ WLQ WH RUDQ DARD /: ) ( WIRSID
SURIMJH/ DFFRXQEELON TXDDN DWXWDQRH DQG
VOHIXDEQ)  ZKIGI IRAMIQ) SDMWEHIKISV DG
GFDODARY) HIRW \R DPS@\ P SDFW ,W DOR
HP EWFHV QJLMIO WDQVMRP DARD \R  \WHDP H
RSHIDARQY DQG LP SURYH G P DQDIHP HOW

7KH WDM)\ FROFOGH ZIW D FRP P W HOW R
VXWELCCELON  XW LQ) BHQHZ CE®! HHU\ DQG HRR
IUHQE® SWPWFHY HOXUQ) D VXSSRWYH ZRWN
HMURQP HOWIRU Wil DQG SURP RMQ) FROWOXRXV
GDNQ) 2WHDD /: ) (WRSDD DOPV \R FUDM
UMIOHQWV FRP P XQWHY DQG XSKRG KXP DQ WKW
P IOMRQIRQ) FUMA



6IQFH HMEQKIQ) D SHP DHON SUWHFH 1Q
( WIRSID 1Q DAWH LOMBARY R WH ( WLRSLDQ
( YOQIHIEDO &KXUFK 0 HNDQH <HXV  ((&0< R
UASRIG VR WH SUYDIAQ) 10P ICH 1Q WH FRXQM
[:) KDV EHD IPSGPHOMWQY WHIH  UHFRHY
UMIHFH DQG GHYHBSP HOASWRIWP V \R DAMADD
WRH 1Q GHG ZIWR\W GVAUP ICDARD ) LW RQH
\HDWRQ /: ) ( WILRSID KDV GIWQGHIE®! | RRBUQN
DORHUWH FRXQA!  LOFOQEQ) WD V( UMD

7RD /:) (WRSD LV D (DARDD UWFRIQIHG
IQMEDARDO  IOW EDWHG  RUDQ]DARQ  GUDD
GIMMIG ZIW WH $IJHR R &MO 6RAHN
2UDQ] DARY $&62 DQG RSHDMY LQ |LYH BILRDO
VB /) (WLRSID HYDIHY SUIRDPRYHD ZIW GFDO
JRH.OP HQEODQG FRP P XQW WKPMUH VR HQUXUH
WH WKW R WH PRW YXQHIE®! DM XSKHB
UASHAMG DQG | XOIABG

/:) (WRSID IV POQD NRZQ IRU IW WP HD
FRPSDMRDM DQG SURHWRDD KXP DQURUDQ
ZRIN DQG IW | LHT SUWVHIFH LQ KOG \R WDFK DBDV
$ GHIQQ IHDMH R /: ) (WRSD LV W GFDO
UGRMIHW DG JBEDD FROGHAMMW P aNQ)
FRP P XQW YRFHV ZIW LOMODARCDOGDBIXH DQG
DGYRDRA

/:) (\MERSID LV DOR GMWIXMKHG B\ [QMARDO
FROERDARY ZIW WH /) P HP EHU AKXURKHY WH
QCFROODP WH' HYHBSP HOADQG 6 RAD06 HYFHY
&RPPIMRD ' $66& DQG GFDOFRP P XQW EDHG

DG QROJIRYHIP HOMO RIDQYIDARY DPIQY) W
GHYHBS WHUFCSDAWAY DV KXP DQVRUIDO CRRY

/) (WIRSID H WGV LW UHDARY DG CHEZRNQJ
P R ZIGHD R H-XP HIFDODQG LOMUDIW SDVgHY
/:) (WIRSIDIRPV SDWR WH Z LGHIKXP DQUBUDQ
VHARU IQFOAQ) 81 DIHGAHY DQG LV DQ DRRYH
PHPEHJ R WH KXPDQWUDQ ,1*2 QHERN
PXUHOAD VHYQ) RO WH 6\WHIQ) &RP P \WWMH

/:) (WIRSID LV D IRKQAQJ PHPEHUR WH $&7
(WIRSID) RXP  WH ( WLRSID FKEBWUR \WH $PUWRQ
B &KXUKHY 7RIHMHU $@DQUFH  $&7 DQ
LOMIDARLDO HZRN R 3URMAMIQNVDG 2 WRH
AXUKH/ DG RUDQIDARY HIDHG  1Q
GHHBSPHV  KXPDQWUDQ  WAWSROH DG
DGYRFDA

/3 ) (WIRSIDV SIRIUP V FROAEX\M VR WDQV RUP LQ)
WHQH R ZRPHQ PHQ JWY ERV DQG SHRS®
@MQ) ZIW GMELOMY 3/: ' FUHDAMY DP RH MW
VRAHWV 7KH IRTZIQ) YMRQ P MRD YDOHY DG
SUCASBV LOVSIUH DG IXIGH WLV Z RN



9IMRQ DQG 0 MRQ

9IMRQ
3HRSBIR WH ZREE OMQ) LQ MWWRELHARY
LQ SHOFH DQG GIQW  XQWG LQ GLYHMW
DUH DE®! VR P HHAAWHUEDME QHHGV  DFKLHYH
WHUI X@SRMQADO DQG FOIP WHU
XQLYHYDOUWIKW

0 DMRQ
,QBILHG B\ * RGS/ ®RYH IRUDDR KXP DAW

- RS 6 HYLFH LV GHALFDMG \R FKDEHQILQ)
DQG DEGUHLQ) WH FDXVHY DQG HIHFW R
KXP DQ VXI I HIQI DQG SRYHW @ON.Q) GFDO
UHVSRAHV VR QDARQDODQG LOMEDARDO
DGYRFDA
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2 XU YDOHY DQG SUGQFLS®V DH 1XQEDP HQEO \R
ZKR ZH DH DQG KRZ ZH ZRN DV /: ) : R@B
6HYLFH DQG DV WH / XWHDQ : RS ) HGHIMRQ
7KHVH DUH FUXFLDOWVR RXU LGHOMN DQG FRGHV R
SWPWFH DQG WH LQRP WH ZRIN WDAVZH GR
DQG WH FKDQIH WDWZH ZRIN VRZDWBV 1Q WH
ZRU(E LQ ZKIFK ZH @QH

8 QGHOLQY WHH YDOHY DQG SUGFISBV LV WH
WKW EDWHG DSSUIRDFK 5% WDW/: ) : R@G
6HYFH HPEWFHV 1Q WH ZRWN ZH GR 7KLV
DSSURDFK LV DOR | XQGEDP HOEOW WH 7KHRY R
&KDQIH 7RE ZH VHARXWQ WL GREXP HOW



. KDAZHO HDQE\ D+ XP DQ5LIKW
UDVHG $SSURDFK 5 %8

/:) (WIRSID KDV DZDV SURIMIHG D 5%
SOFIQY) SHRS®! DWWH FHOMU 7KLV DSSURDFK

HP SKDV] HV WH GIQW R HDFK SHYRQ DDJQQ)
ZIW RXU IDMW WDGMRQ ZKIFK DILWPV WH

LOKHHQAYDOH R HYHY LQGIMGXDO

/:) (WIRSID WBQGV 1Q VRIGDUW ZIW RXU
FRP P XQWHV DGYRFDAQ [RU WHU LQKHHQW
WKW R P HWWHU QHHGV DQG IRUQMQI @ H LQ
QJIQW : HIRFXV P DIQO RQWH WKW R ZRP HQ
DQG JILY SHRS®I Q) ZIW GVDELMAHY \ RXW
DQG RMHUNH JURXSV . H HOP HOV R RXU5 %
LQFOXGH SDWAFLSDARQ  DFFRXQEELIW D IRFXV RQ
WH UJKW R YX@H.DE®! RUGMFUP LODMG JURXSV

DQG HP SRZHP HOV

7KHWH SUQFIS®V DH IXQGDP HQEO VR RXU
RSHIWRYY ,Q\WDWMI\ /: ) (WIRSIDFRP P IW\R
HQRFAQ WHH HPHON 1Q DO W
SWRILP P LQJ DQG KXP DQMUDQ UAVSROMY : H
DP VR DGGUHW VAKPXWUHY R SRZHJ VR HQUXWH
WDW GXW EHDUHY I XOLED WHU UHVSROUELOMHY
WZDGV FRP P XQWHY DV JRHOHG B\ WH &IYO
6 RFLHARY 3 URFDP DARQ 1 R

$GYRFDA LV FHOADOWR RXU5 %5 DQG LV LOMIUDOWR
/1) (WRSDS SWRIUPPLY DG KRIMAF
PLOMRQ 2 XUGMAQFWYH 5%$ RIRFDOVR JBEDOWR
D3/ * / DSSURDFK GIYHDIHY RXUURDI DV DQ
LOMCDARQDODARU HQUXUQ) WDAGFDOYRFHY DUH
KHDLG DAVQDARCDODQG JAREDOBIMHY 7KLY HXUHY
WDW FRP P WP HOV DV WHH GMY ODG R
VEQILE®! FKDQIHV | RUWH SHRS® ZH VHYH

2XU 5% FRP SGP HOW RXU EURDG DSSURDFK \R
KXPDQWUDQ UASRQH ZKIFK DIQV  ZIW
,OMODARQDO +XPDQWUDQ /D2 ,+/ 7KWV
DOIQP HW WHQRFH RXU FRPPLRHW W
XSKREQI DQG DGYRFDAQ) |RU WKW DQG ®UDO
SIRMPARYY HVSHALD@® 1Q VWXDWRQV R ZDU DQG
FROQFW 2XU FRP SUKHMYH DG &RQ WP
DSSURDFK  IRFXVHY RO UFRHY  UMMAHQRH
VWELQDE®!T OYHIKRRGY  SHOFH  DQG \VRFLDO
FRHMRQ GDAQI VR @VAQ] FKDQIH

7KLY UJKW EDVHG DQG KRIMAE DSSURDFK. HQUXUHY
WDW /:) (WIRSID QRW RX® UHSRY W
PP HADM QHHOV EXW DOR ZROW WHBMO
VRZ DBV HIDEQQ) (R WP P SURYHP HOW LQ WH
OV R WH FRPPXQWHW ZH \HYH 2XU
FRPPWHON W VXWEIQCE®! FKDQIH LV
XQZ DYHIQ) DQG ZH DUH GHAFDMG \R VHHQ) RXU
H I RW EHDUI XIMRYHUWH R LXQ
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HFRQRP IF  DQG GUDOI WP HZ ROW MIQULFDQM P SCFWD@ DUV R WH JBEH ZIW SIRRXQG FKDOIQIHY
HP HULQ) 1Q WH BIIRQV ZKHMH /) RSHDMY 7KH VRCH R JGEDOQVAXMRYY KDV \KUWMG RZ DGV D P R
SHWP MWE RAMBRN FRP SDUHG VR SUHYRXY GHFDGHY |, Q WL FKDEIQILQ) FROM WWH GHHG IRUYRFHV R KRSH

XQZDHIQ) EHIH 1Q D VMMCCE®! IXWUH DQG SURDAWYH CRARD LV SDUEP RXQW 7KH P DQEDM 1RU: REB

6 HYFH LV FODUDQG XQMXHMRHG

5 HILRCDORKDIBQIHY

( WIRSID LV VWWDMG [Q D YRIAG! UILRQ P SDAMG
B\ FRP SB[ JHRSRDAFDO G CP LFV WDWUAXAVIQ
UHFXWHOMQO(HV R BHXIHV DQG DAOP  VHHNHY
IR (UMD 6RP DID 6RXW 6XAQ 6XAQ DG R
VRPH HWQW . HQD DQG WH * WDW/ DNV UHILRQ
7KLY DD LV SIRH VR QOMIDOKD DB/ L[QFOAQ)
SIRRQIHG DQG VHYHH GIRIKW IGRGY DG GHAHW
GEXW IQHABARY  6XFRHMYH GIRIKW 1Q WH
+RO R $IUFD KDH H DFHEDMG IRRG LOHRXUW
DG QVSOAPHON ZKIB WH WUDN R

WDQUER QA QVHDHY SRV VIQULEDQW KHDDM
UM\ VR ERK KXP DQV DQG QHAREN

0 RFRMHU  SRIWFDO WMRYY  KIQEH) FRW ERGHU
QMHIKRRGV DQGWDGH LOMOML\ LQJ WH KXP DQMVIUDQ
FUMY $CAHMQ) WHH FKDDDQIHY QHRHAMBMY
FRROMS HIRW [PRY  JRHIP HW
KXP DQWWUDQ RJIDQAIDARY DG IOMIDARLDO
SDYEHY R P MIDM FRJQEW  HKDQRH UMIOHFH
DG HOXWH WH ZHOEHQ) R WH DIHAMG
SROXDWRY/



&RXQNY 6 SHALLF &RQM \WDOSKDBIHY

6LQFH ( WLRSLD KDV HP EDUINHG RQ D VHUHV
R SRIAFDO HRPV ZIGHD DFNQRZBGIHG IRU
WHUDSLG LP SOP HMMARQ DQG H WQMYH FRSH
Q LW QWO \HOU WH UHRP MW JRHOP HOW
P DGH MJQULFDQAVMMIGHY  LOFOXGLQ) XQEGFN.QJ
QXP HRXV SUIMRA\O UMVMFWG QHZV VWV \R
HOKDQFH P HAD IUHGRP  UIHBDMQI WRADQGY R
SRIMFDO GHRIQHHY DIBZLQ) SUMMIRAVO  EDQQHG
SRIMFDO JURXSV R 1UHD RSHIDM ZIWIQ WH
FRXQMI DSSROAQ) LQAVIGXDY RAMGH R WH
X SDW W IQOHIADO SRMMRYY DQG
UHSHDOQ) @7V WDWKDG EHHQ XVHG VR VXSSUAW
SRODAFDO GMHOW  7KHH  LQWDAYHY  KDYH
WQIIFDQ® ERRMMG WH PRDB!I R PDQ
(WIRSIDQV EUQILQ) D UHQHZHG VHOWH R KRSH
FRP SDUHG \R WH UHFHOASDWW

2Q0 WH RNHU KDQG (WIRSID KDV IDFHG
LI QU LFDQWAKDIBQIHY Z W MIRBIWFRQ QFW RYHU
WH SDWILYH \ DY : KLBI WH Q-Z JRH.OP HOW
KDV P DGH QREE®! VWIGHV LQ SRDAFDO IHRWP V
WH FRXQM KDV ZMGHAHG  H WIOULYH
QAVSOFFPHON G®W R @MV DG SURSHW
G@PDIH 7KAH DAXH KDYH EHHQ SDIWAEX@DLO
DFXWM MQFH WH FRJQFWLQ 1 RWHD ( WIRSLD
GDAQ) W D FROMPMRD) R FIMO \RAHW
DPWYMHY  &RQ GPWDQG YLRBIQFH LQ ( WLRSLD DA
ZIGAVSUDG DIIHAWQ QXP HIRXV UHILRQV DFIRW
WH FRXQN RWQ ZIW HMQE QP HMRY
IORNQ YOURXY JURXSV : KIBI HMQF EDHG
FRQ QFW DH QRAQHZ R ( WLRSID WHUVFD®! DQG
LOMMW KDYH MIQULFDQ® HVFDDWMG RYHJ WH
SDWILYH \ HDWY/

7KHWH FRQ @FW KDYH GG VR WH QVSOFHP HOAMR

PR FUDAMY D VHHH FUMV R LOMODD®
QAVSOFHG SHIRYY ,' 3V ZKR @FN GXUEG
VROMR)Y 0DQ ' 3V DUH XQDE®! VR UMD R
WHU KRP HV DQG 11QG WHP VHOYHV LQ P DNHWKLIW
FDP SV DQG WP SRIDY \HMBP HOW

,Q WH FRXQAI KRMW RYHU P LQRQ
;' 3V 1Q DEGMRQ VR RHUD P LARQ WH XJHV DQG
DAOP WHH\HY VREQQ DPRW PLAORY R
IRFLE® Q\VSOFHG LQAVGXDY  7KH WDWRQ KDV
DOR VHQ D WDS LQFUDH 1Q SUIRMAURQ
FRFHOQV LOFOGAQ JHGHJEDHG  YIRBIQRH
\VH XDOH SRMPARQ DEXVH DQG YLIRBIQFH DIDLOW
FKIGBUH) $GAMRQDD®  KXP DQVBUDQ DFFHW KDV
EHFRP H LQFUDMQIO FROMDIQHG  QHFHAVDAQ)
VXEWEOMDO VHEXUW — FRP P XQFDWRYY  DQG
GIDMEV LOYHR HONV

BRFLR ( FRORP LE DQG ( QULRGP HQBORRQM W
7KH VHEXUW VWYDARQ LQ ( WLRSLD LV FRP SRXQGHG
E\ D DQH R VRFRHRXRP IF  HYLLRP HQEO
DQG WFKQRRILFDO FKDIBQIHV ' HVSOWM  \ER
GHFDGHVR WDSLG HFRQRP LF JURZW P DNLQJ IMRCH
R WH IDAMWIURZIQ) HFRQRP LV 1Q $1UFD DQG
WH 1LIW GUHWRQ WH FROAQHQN ZIW D JUIRW
GRP HWME SIRGXFW *' 3 R DSSUR P DMO 86'
EL@RQ ( WLRSLD | DFHY LI QU LFDQAWKXUBBY
7KH JRHLP HOW * UZW DQG  7UWDQM RWP DARQ
30Q *73 DPV \R WKUWWH QDARD IR DQ
DIWDUDQ R DQ LQGXWWIDD HG HFRORP\  WURXIK
VXEWEXMDO SXEQF LOYHWR HOWLQ LI UDVAKFUA
DIUFX@OMUH DQG P DQXI DRMUQY



+RZHHU SRYHW UP DIQV SHYDUWYH DIHAAQ)
D® RW R WH SRSXOMRQ DG
XQHP SR P HQMDMV DUH SDMFX@UD KLIK DP RY
WH \ RXW 7KH HFRQRP \ DR FROMQGV Z WK KLIK
IQ@MRY FXUHQR GHSUHFIDWARY DQG D JURZLQJ
GHEVEXUEHY 7KHVH HFRQRP LF FKDEBQIHV OP S\
VRAHEO FROMDQN  SDWEXOW  DIIHAWQ)
IQEAVGXDY 1Q SRHW DG ZRP HQKHGHG
KRAVHKRTV FRP STFDAQ) WHUH IRW VR VHEXUH
WEE®! QHIKRRGY (FRRPIE IQWEEIOW DQG
UMQJ FRAV | RUIRRG DQG RMHUHWHQADY GHHSHO
SRYHW DQG UMMFWDFFHW VR YIMEO JRRGV DQG
VHYFH/  PSDPWQ]  WH HIFHRA R
KXPDQMUDQ DWMMEQFH DQG  GHYHBSP HW
SURWFW
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&QP DM DQG 7HFKQRBILEDOSKDIBIQ HY

(WIRSIDV YX@HIELON VR FOP DM FKDQIH LV
HYGHOW 1Q HUDAF ZHDKHU SDMAQY UHGXFHG
DIUFXOXWDO SURGXPWMW  DQG  HOYLLRQP HQEO
GUUCDARY QMDA FOPDM  FKDQIH
DEDSVIDARQ VADWAI LHV LV FXFLDOI RUUAMIOHQFH DQG
PIWDARY $CGMRIDD® 1Q WH FRXQMI
| DFHV D VL QU LFDQAGLIMBOGMGH ZIW RQOD
LOMOHW FROQHAWW  H DFHEDAQ)  GLVSDUMHY
SDUAFX@UD EHVE HHQ XUEDQ DQG IXUIDOVHMQIV

© KB RQ® R VFKRRY KDYH FRP SXWMY
SUP DUO FRQFHQADMG LQ $GAV $EDED WLV JDS
KLQGHY HEXFDWRQDODQG HFRQRP LF RSSRUMQMHY
IQ D QMDD GUYHQ JBEDO HFRRP\ ' HVSIWM
WHH FKDEHQIHY  ( WIRSID WBQGV R JDQ |URP
JEEDO QLI DARQ DQG DGYDQFHY 1Q DUAILFLDO
IQMMIHFH  ZKIFK RIHJ WH SRMQWDO RU
WDQMRP DAYH FKDQIH  ( QUXUQ)  WDW WHWH
WFKQREILFDODGYDQFHY DJQ ZIW KXP DQ WKW
SURMPUARQ LV HAHQADO

® O °

SRADER DAYH ( 11RW |RUSHUAHFH

3URP RAMY KXPDQ WKW DQG IRAMUIQI VRFLDO
FRKHMRQ DUH FUMFDO IRU EXICHQI FRP P XQW
UMIHFH DQG HOXUQ) LQFOMYH  SRIFLHV
&RIDERIMRY DP RY WH ( WIRSLDQ JRYH.QP HOW
LOMIDARDO RJDQA]DARYY  1* 2V DQG GFDO
FRP P XQMAV 1V YMIOWR H | HAWYHD DEGUHAW WHH
FRP SO  LOMUIFROQHPWG FKDEBIQIHY






































































































