'"HDU 3DUHQWYV

: HBRP HEDANWR 6DIQWRKQ 3DXO-&DWRIF $FDGHP \ DQG D YHU VSHADXZ HBRP HWR RXUQHZ
SDUHQW DQG 1DP LIHV : HDUH YHU H AVMG |RUD JUHDW HDU 6VXGHQW DQG WDFKHW/ DUH H VWG VR EH
EDAN DQG WHH LV DVBQILE®I M DQG @H LQ RXUEXIGHQIV * RGV VSIUWY DDYH LQ WH H HY DQG KHDUNV
RI RXURKIGBUHQ

7KIV\ HDU WH$FDGHP \ Z LGIQIVK RXUVHD WXG\ SLRFHW | RULH DFRIHGMARQ I LRP 1 ($68&. 1 HZ
(QOQG $WRADWRQRI 6FKRRYDQG &RMUHV Z MM DYMV2 FW W 7KH1 HZ (QIDQG
SWRADWRQRI 6FKRRY DQG ERUHV 1 ($6& 1V DQIQGHSHIGHMWYROQW QRQSIRIWP HP EHUKIS
RWDQ DARQZ KIFK SDWHWZ MK RYHU  SXETE IQGHSHQGHWDQG LOMUQMRQDOFKRRY 1Q WWH
86 DQGZ RUBZ LGH\R DWHW VXSSRUNDQG SLRP R KLIK TXDOA HEXFDARQ | RUDEANGHW WLRXIK
DFRHGUMMRQ SLRIHVMRQDIDMMEQRH DQG SXUXIVRI EHASLDPARHY 1 ($68. DVSILHV\R SLRYIGHD
SWRFHW IRUP HDQUQU I XORQIRIQU Z KR®I VAKRRAP SLRYHP HQWZ KIBI KRQRUQD WH XQUTXH FXOXUH
DQG FRQM VIRI HDFK LOWIIAMRQ Z HVXSSRUNS@P HP EHY/RI RXUVFKRRGFRP P XQW [HQMKHG

HYHZ 1QJ DQG ®RRNL.QJ DAD@SDUN RI RXUMKRRO: HILQIKHG Z UMQ) RXULHSRUNKLY VXP P HUDQG W
KDV EHHQ VXEP WG IRULHYHZ - 7KDQN\ RX ViR DA DP LCHY DQG WXGHQW Z KR 1 LGBIG RXVWXUMH VDQG
JDYH XVWHP HQGRXV IQSXW2 QFH RXUYIMMIY RYHU Z HZ I@VKDLH Z WK \ RX WWKHUIQGQIV DQG RXU
LHSRUN) (RP WHUIIQGIQUV DQG RXUIHSRUAZ HZ IGEHIIQZ RINRQD QHZ WDWUIE SOQIRUG-3 &S

: HDUHH FAMG\R SOQIRUWHQH W\ HDW/

6XP P HULVYHY EXVi DW6-3 &$ : HKDYH SDIQWG RXU
EXIGQIV DGGHG QHZ IXUVMUH [P SURYHG S@ JURXQG DLHDV
OQGWDSHG QHZ DUHDV 11 HG IHQAQD Z IQGRZ V VRHHQVDQG
P XFKP RWH : HKDYHZHBRP HGRYHU  QHZ WXGHQW\R
RXUSFDGHP \  3GDVH FRQMQXH VR LHFRP P HQGWH $FDGHP \ W
\ RXUIUHQGVDQG IDP 1® : HKDYHURRP DQGZ RX@ BYHWR
ZHBRP HQHZ 1DP LGHVVR RXUFRP P XQW : HKDG QHZ Wil|
DQG SWRILDP VDGGHG R RXUVAKRROWXFK DVO RRERRP D
JXIGDQFH SIRIWDP |RUD@AXGHQW D675($0 FRDFK W
VXSSRUNRXUWDFKHWY D QHZ ( DUD HEXFDWRQ FRDFK \R KHS
RXUHDUD HGXFDMRQ SLRILDP DQG VXSSRUMMDFKHWY DQG QHZ
DGP IQMADVRY/ Z W D Z HDBK RI H SHUHQFH DQG FRP P W HQW
VR &DWRTF ( GXFDMRQ

2 XUVSUQ) WIBQGDUG] HG WVAQU \KRZ HG WDWZ HKDG
VXFFHWIX®@ P HAIKHO $3 1 DWRQDOY ROCRI JIRZ W IQ

0 DW DQG 5HDGIQU IRUWH VFKRRO HDU &2 9 KDV FHIIQD
FDXVHG BDUQU GW DQG FLHDWG ISV EXWZ W WWH Z RINRI
RXUWDRKHY FRDFKHY DQG BDGHUKLS Z HZ IGFRQUQXH R
EUGIH WHVH J DSV DQG FRQAQXH R JLYH RXUMMGHQW WH EHVV
© HDUHILQMKIQU RXUID@D $3 WAMMQJ DQG BRN.QJ IR DG \R
XVIQU WDAGDMD \R JXIGH RXUS@QV I RUWH VIKRRO HDU
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) DP L® SDUHWKLSY DUH HAHQADA RUMMGHQWXFFHW $
W(H&ROP ELD&DP SXV ZHKDG DIHZ RSSRUMQUEV R
Z HBRP HRXUIDP IGHV\R WH FDP SXV\R GDUQ P RUH DER
KRZ Z HFDQZ RINVRIHKHUVR VXSSRUNKH HGXFDARQR!
RXUFKICUHQ WY\ HDU

2 Q6HSWP EHU W SDUHQW JXDUBEDQV DQG RXU\ RXQ
®DUYHY DWMQGHG RXU( DUD &KIGKRRG 2 UHMMRQ 7KLY

=

D 2 Q6HSWP EHU WK SDUHQW DQG JXDUEDQV RI DALDGH
PN GVHYZ HHIQMMGVR 0 HHWIKH 7HDFKHUL LIKW7KH
HYHQUQ) EHIDQZ W D SIHQWMRQE\ 0 W/ * XU R

UHYLHZ 1Q) NH LRXWQHV | RUWH VAKRRO HDUDQG GVAXWMQU
RXUMFKRROZ LGH JRDY IRUWH\ DU VARQ) DWMQGDQRH
KLIK HQIDIHP HQWDQG JUHDADFKLHYHP HQW3DUHQW DQG
IXDUBEIDQVWHQ YIMWMG FOWARRP V DQG WDRKHY/ VR GDLQ

P RUH DERXWZ KDWIKH VAKRRO, HDUZ L@ERRN ONH | RUWHL
FKICS

7KH&RGP ELD &DP SXVIVH FWMG \R EH @XQFKIQJ D3D!
&RUBVWIY\ HDU Z KIFK Z LEIRFXVRQFRP P XQW DQG
HQIDIHP HQAHYHQW WWLRXJ KRXVIKH VFKRRO HDU




i <t 0 7o p

" XUQU WH ILWAME R Z HH\VRI DUFDW &ROP EID/ ($' (56 1Q. WURXIK WK JUDGH UHDG \KH VWRU
7KHERBRWRI 8V E\ . DIHQ. DY Z KIFK L DERXWD\ RXQU JILEZ KR VHW RXVWR SDIQADTR! \WH
EHDXWXOKDGHV RI VQ DQG ELRZ Q KDWWKH QRAEHV 1Q WH VNIQ VRQHV RI SHRS®IWWURXIKRXWKHU
FRP P XQW 6VMGHQW Z HUH \WHQ VVNHG Z WK FLHDWQU D VHD SRUMDMAKH [ LUAMIAMS RI Z KIFK Z DVVR
P I WHURZ QXQITXH WQVRQH XVQJ IRXUSDIQWRRBY  \HBZ HG EOFN DQGZKIM : H
GVFRYHLHG \KDWDTRI RXUWNQVRQHVFDQEH P DGHE\ P 1 LQ) WWHVHIRXUFRBW $IWUFREW P 1f 1Q)
DQG P DWKIQJ WMGHQW \WHQ XVHG RICSDVM® VR DGG WH GHY Rl WHUIHDWUHY $@RXUMMGHQW
SRUADIW Z I@EH SXWIRIHIKHURQ GVS®\ \R\KRZ KRZ DADLH D SDUAR! \KH 6-3-&$ &RO(P EID
VIXGHQWARP P XQIW : H DUH H FIWG VR VKDUH WKH | LQDCSURGXFYNRRQ




ie70 ]p 7p

i

%)




ie70 ]p 7p

+L$@: HKHHDWKH/ RZ HUO (@ &DP SXVKDYHMP SHG IQUR 6HSWP EHUZ WK ERW( | HHWO 1GGBI
6FKRRQ(/ $ HVP X\ EXHQR DAKH WBUAR! + VSDQF + HIVIJHO RO * LDGH /($' (56 DLHFUHDWQ) RUJLQDCDUV
IQVSILHG E\ 3DE® 3IFDWR IRUZ KIFK WWH. Z L@FRQMKXPALHH YHUVH SRHWE 1HDUQU GHVRUSWYH GQUXDIH
*WDGH /($' (56 FRP SGAMG WHUDWHAP HADQG DQDOMY EDVHG RQ RXUVXP P HIQRYHOAMG! IRUZKH/ DWY
EXHMMMDE) ' RQQD UDLED + LIXHLD WLV IVD 1 HZ EXU 0 HEDOSZ DUG Z 1QQIQ) QRYHCZ KIFK GUHZ JUDW
HOMXVDWP ILRP RXUFDWRI

*WGH /($' (56 DIHSHURWP IQJ DFRVHUHDGIQI Rl (BIYHQ ZKIFK VD
VKRUAMRY E\' 6DQGLD &IVOHIRY WH DXWRURI 7KH + RXVHRQO DQIR 6WHHWRXUJILDGH

/($' (56 DG WL
QRYHODWULQ WH\ HDU ) LRP FHBELDAQ) SHDFH DQG XQW VR RHDAWQD FOW 3DGBW VR SHWXDMYH Z UMQD
0 LGGEBI6FKRRO RZ HUO L@/ ($' (56 DIHNENQU RIl

g -

Z W DVRXFKGRZ Q $GIRVXQUWORH WP H

[
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© K\ QRWABUNAH QHZ VAKRRO HDUE\ UHP HP EHUQI KRZ EGMHG Z HDUHHDFK P RUIQD 7KH 1 HSRQ
FDP SXV KDV GHVI QDG RXUP RUQIQJ DWHP EQHV LY\ HOUDVRXU * IDMXC DKHUQIV $VZ HKDYHFRP H
VRIHKHUWLY P RO Z K RXUVAXGHQW WDFKHY DQG SDUHQW IQ SUD HU VR LHFAWMRXUB-3 &% P IWIRQ \KH
3BGIHRI $@UIDYFH DG GVAXW \WH KDSSHAQIV RI RXUBDLIQI FRP P XQW' Z HKDYH DOR EHHQ UH BFAQU
RQWH WUHH \WHRBILFDOALXHY 1D KRSH DQG @YH : KDAEHAMAUVBQULE®! H DP S®! Rl WHVH JUW\KDQ Z W
RXUD@VWKRRO) DW DASWO DUAQ GH3RUHV3DUMK SUHSDLHG Z WK WHKHS RI RXU W JIWDGH/ ($' (56 2Q
DQRMHUQRM Z HKDYH FRP SGNMG WH [LUANE R Z HHNVRI 0 DW DQG5HDAIQJ 0 $3 WAMAQU IRURXU.  WWLRXJIK
W IUDGHY &RP 1Q) XS 1QWH @WZ HHNRI WH P RQW LV WH 1 LQDCZ HHNRI 0 $3 WWQJ IRU(/$ DQGRXU
675($0 SLRWFW EHILQ WY Z HHN Z KHQ WKGHQW LQWAI LDWA \KH GVAS@RHV RI 6AHQAH 7HAKQREJ\ 5HIJIRQ
(QIQHHIQ) SUNDQGO DK 6WGHOWZ LGKDYHD 7$* IHHGIHWGD RQ  RKHS LDMHP RQH IRU
SDWRTF &KDUMHVE\ XVIQJ \WH FREW | RUL DARQDO* VSDQIF + HIMIIHO RQW 3DUHQW DQG | DFXQV Z I@EH DE®!
VR P HHAKS 1Q WH FOVRRP VRQWH HYHQLQI RI 6HSWMP EHU WK GXUQD RXUZDFNVR 6FKRRAL LIKW:  KDWD
| DQUVAE P RQW VR NEN RI I RXUVAKRRQ, HDUDW HSRQUHW
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1 HSRQVHW ($' (56 KDYH EHHQ HOWXVIDWIED® LP P HWHG LQ DZ IGH LDQIHRI 675( $0 DFYIHY WDW
KDYH EHFRP H DQ LQWAJ LDOSDUARI RXUVFKRROY RQURIQ) GIDLQIQU LQUDWYH 96XICHQ) XSRQWH
1RXQGDMRQ LG W HDU Z HKDYH FROAQXHG VR QXUMUH WH GHYHBSP HWRI 6AHQRH 7HRKQRBU\
5HIRQ $UNDQG 0 DWW N Z WKIQ RXUMMGHQW  7KHVH DFRYIMHY KDYH SLRYHQ VR EH LQUAKP HQWAQ
IRVMUQ) D KROME DSSURDFK VR HGXFDWRQ WD RHY EH RQG FRQYHMRQDFOWLRRP BDUQU

-QRQHQRWE®! WK * LDGH SLRMPWRXUMAGHQW KDYH KDG WH RSSRUMQW VR HUDIH LQ D
FRP SUHKHQUYH BDLQIQI MXUQH 7KH EHIDQE\ FRAERWDAQ) Z W \WHUSHHLY LQYHVAIDAQ) UHDO
Z RUTB SLREGP V DQG \WHQ FKDQQHIQ) WHUFUHDWYIW \R GHWJ Q DQG SOQ LQQRYDWYH VROMRQY 7KH
KUKQ@KWRI WY HQGHDYRULY WH FUHDARQ RI Z DWUIGMLY D SURVIFKDAFKDGIQI HV WHP VR DSSO
WHUNQRZ BGIH DQG VNG 1Q D SIDPAFDOHME) ) RTBZ 1Q) WH IQMDCRHDMRQ SKDVH IXGHQW
FRQUAHQURXV® UHHYDODWM WHUZ RIN VAXWQY H GOV DQG P DNH QHFHWOL UHYIMRQY LQMER 1Q
WHP D GHHS VHQVH R FUMFDOKIQNQU DQG SLREGP VROLQJ DELDAHY 0 RURYHU LY IRXLOH H \WQGV
EH RQGWH UHD® R DFDGHP LFV DV WXGHQW HQUDIH Z IV VRUSVXUH WDWHYHDYY * RGV GHMLHIRUXV
VR EHWMZ DUGVR! + 1V LHDMRQ P SDUAQ) YDXXDE®! BMRQV 1Q HIMIEV DQG LHVSRQUELON

7KHRXWRP HVRI WHVH675( $0 DPAYMHV KDYH EHHQ QRWIQ) VKRUAR! LHP DUNDE®! 2 XUVMGHQW QRW
RQD JDIQ YDUHG DQG VRSKIVAFDMG NQRZ BIGTHLQ P XOAS®! GIVASERHY EXVDOR LHSRUAKDWKH HMLH
SURFHW KDV EHHQ DQ DEVRO\M EGVA'$V D VRKRROZ H VENH SUGH 1Q QXUMUQY Z HILRXQGHG
IQGIYIGXDY Z KR QRARQD H, FHCDFDGHP LEDE EXWDER SRWHW WH DELON VR HUDIH Z WK UHDOZ RUT
FKDAIQIHV DQG P DNH P HDQUQII XCFRQMEXWRQV VR VRAHW 2 XUFRP P VP HQWR 675 ( $0 HGXFDWRQ
HQUXUAV W DVRXUMMGHQW DUH SUHSDUHG VR VIBANBI WH FRP SO MEV RI WH P RGHUQ Z RUT Z W
FRQIGHORH DQG HQWXVDVWP



6-3 ) LQHSUN3WRIWDP

TKH&R®W/RI 8V E\ . DLHQ. DW

6-3/($' (56 KDYH EHHQ ®IDUQLQI VKH DUARI FRERUP L LQU LQ DUAF@W DWDAVKLHH FDP SXVHV
2 XUDUASLRMIFWLY LQVSILHG E\ KH FKIGBUHQ VERRN 7KH &R®U/RI 8V E\ . DLHQ . DW/
6VXGHQW KDYH EHHQ ®IDURIQU VR P 1] KHIURZ Q VNIQ FRIRUXVIQU RQO LHG \ HIRZ EMFN DQG
Z KWW SDIQW7KH Z L@XVH VKHIUP 1 HG VNLQ FRARU SDIQW SHQFLO DQG RLOSDWHAW VR KH VIKHP
FUHDVM VKHLUYHU. RZ Q VHO SRUADIW $ @RXUWXGHQWSRUADIW Z LEH XVHG VR FLHDV# DQ DUN
SIHFH VKDWZ LGEH D YLVXDOLHSUHVHQUIMRQ RI RXUDFDGHP \ LQ VIKH Z HHNV VIR FRP H

8 SSHU/ HIW$ RN LOVIGH 7KH
&RMURI 8V

8 SSHU5LIKW 6H® SRUADLWRI
0 D[ Z H®@(] HK / RZ HUO LAY &DP SXV

/' RZ HU/ HIW 6-3 / HDGHW FRGRU
P UL

/' RZHU5LIKW/ RZ HUO LGV VK
* IDGH &@W
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