


RXUH GHHS IOR WH KHDUWRI &HQADO$MD Z KHH DOAHQWQRP DAE WDGMRQV \Z HHSIQI P RXQWIQ
OQGVDSHY DQG UFK KHIMBIH FRP H VRIHWHU [Q WUHH UHP DUNDE®! QDARQV . \ LI\ WEQ . D DNKVBQ DQG
7DNNVEQ 7KLY FRP SUHKHQWYH DGYHQW(UH RITHWY DQ P P HUAYH H SHUHQFH RI FXOXUHV KIMRU  DQG QDMUDO
Z RQGHW WDWHP DIQ EHDXWX@ SUHVHUYHG DQG UH UHVKIQI ® DXWHOWE

2 XUNMRXUWDH EHILQV 1Q %VKNHN . \ LI\ ] WEQV YIELDQMADSIVEO!LDP HG E\ GLDP DWF P RXQWAQ SHD\V + HH
®DI\ ERXGYDLGV 6RYIHWHLD DUFKIWRXH DQG QYHD GFDCED] DDUY VHWKH VRQH | RUWH UHJ IRQV UEK FRQADVV
YWIRP WH AW Z H WDYHOLQR WH SHDPHXO&KRQJ . HP 1Q 9D\ D SLRWIRMG QDVLDODUHD NQRZ Q IRU W
SUVAQH | RUAW YDWADSIOH P HDGRZ V DQG Z DLP LXUDCKRVSIVBON 7KLY WDQTXIOYD@A RIIHY D J@ S\VH IQR
WDGMRQDQ \ U\ ] @H Z KHH FHQMUHY RG PXVRP VVDKDSH HYHY GD\ LK\ WP V

&ROWOXH VR “RNRQED\ HYR QHWBIG DBQI WH VRXWHQ VKRUH Rl WH GIHQGDY / DNH ,\WA N . XOWH Z RUTSV
VHRRQG OUHWDSIOH ONH + HUH Z H H SHUHQPH WH QRP DGIE VSIUW WA LQJ 1Q D WDGIMRQDO\ XUV GDLQIQU

DERXWHDJ B KXQWQJ  DQG Z IMPHWIQD WH FUDIWP DQWKLS EHKIQG | HOWP DNLQI DQG RWHUFXOXUDCSLDPARHY WDW
KDYH EHHQ SDWHG GRZ Q WILRXJIK JHQHIDARQY

2 XUH SBRWDARQ WHQ GDGV VR . DUDNRO D VRZ Q UFK 1Q FXOXUDOGLYHUW DQG DUFKIWRWWDORKDLP  : H Z l@
GVFRYHUIW XQITXH EGIQG Rl 5XWDQ ' XQIDQ DQG. \ U\ | 1QI OXHQFHV WURXIK IW FRBXUXCZ RRGHQ P RVTXH

KIMRUE 2 UMRGR] FKXURK EXWWIQJ P DUNHWDQG Z HBRP IQ) ®FDOFRP P XQW  7KH VXURXQGIQJ 71HQ 6KDQ
P RXQUDLQV DGG D VWINQI QDMUDCEDANGLRS P DNIQJ . DIDNRCRQHRI . \ U\ ] WEQV P RWMFDSWYDWQJ \WRSV

&IRWQI IQR . D) DNKWEQ ZH DIH WHDWMG R VRP H Rl WH UHIIRQV P RWWSHRVEFXOU VAHOHY  $&QJ WH
LRXW Z H YIMW&KDU Q &DQ\ RQ Z KHH VRZ HUQJ WHG F@IV UVH @\H DQAHQW RUAMHWHY 7DNH 1Q WY QDMUDO

Z RQGHU WDAQJ WH GLDP DWE \KDSHV DQG P DIYHIRU DAMMH LQMEDM W] WUHY HWKHG B\ FHOWUEV Rl Z 1QG
DQG Z DMU 1HHIQU WH LDZ SRZ HUDQG EHDXW Rl WH @QGVADSH DURXQG XV

$UIYIQJ IQ $® DW D P RGHUD DQG VW@K AW [P HG E\ VORZ FDSSHG SHDNV Z H GLYH LOR WL YIELDQAAW
H S®RUQJ KIMRUE DQG FRQMP SRUDY @QGP DUNV DQG VRDN 1Q WH DR RVSKHUH RI RQH Rl &HQADCSMDV P RW
G QDP [F AWHV 5HQRZ QHG IRU IW WHH @OHG WWHHW DQG SDQRUWP IE VIHZ SRIQW $@® DW RIIHY D SHUHFW
EDDQFH Rl FRP | RUADQG DGYHQUKUH

2 XURRXUDH FROFOGHVIQ' XVKDQEH WH HBU DQWFDSIMEOR! 7DNNMAEIQ Z KHUH 3HUDQ LOVSILHG DUFKIWIPXH
P HHW BRYIEMHD KHUVIIH 1Q D FDSWYDAQ) AWAMADSH +HH KIMRU DQG FXEMUH VENH FHQAH WIH [LRP

P XVHXP V DQG WDGMRQDOKDQGEDIW VR WH Z DIP - KRVSIVBON WDWGH LOHV 7DNN @H W D JUDFH XCHQG VR D
RXLOH ILODIG Z W GLYHWH OQGVFDSHY Z HBRP LQJ FRP P XQMHV DQG XQIRUWHWMIE®! FXGYUDOHQFRXQWMLY/
DALRW WH 7KUHH 6VBQV
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021 $@ $ UFKD 1 DVURQDCB DN I 2 6FHQIF -RXLQH VR Y6NRQED! HYR

7KLRRUQLDHHPED RIDVFH QUEX UQWBARNRQED
RO O R ZALKMW X Q QLRXIW KWKIRWRH, VVIN /OO D Q G
WDNLQJ LQ WKH VZHHSLQJ ODNH DQG PRX(

$ORQVUKED\ ZHYLVWWWR ZRI.RFKN FW G [S O R
WUDGLWUR@RRBED USHRW NV KRISUM N L COOHAGL V
FUDYWE UNRW GDNG OD NADU|S H\G W U ISABIF\M K D
EHDXW LUK O@WKE DWW HWRUDBE UDIWVP DRV
A\UJ\] FXOWXUH

$VZHFRQWLWRH\O7XX9L OO DDH RXNR UL WWRQ.
VWDQGGLQW PDNLQDGLWIWKEW PDUNBEPRX QL
ZHZL @® DDER XWK®R P D GAIF\R IO L DH) G L V F RYRIZ
\XUWVYHARQVWUXBRMEWKDSLRIZRRGH QD P HWR
WKHHOW PDWHFXK QL TWKHDAD Y EHB SDVVHRZG
78( &KRQU . HP 11 DMRQDBDN WKURSHKQHUDWWRDA FLQDRW YV QURWKIHQ JH Q X

DQG KHULWDJH RI .\UJ\] QRPDGV
2XWDXQIRMGAHVHRMMIRGKRQHPL@VHUHQEH OH\

IUDPI-EGJIODOJ(SLI;PZQWWMH XVIK'URU|_|1;/WW\/\/|_|Go)URPKHUI—IEH WUDYRHIZ D WERARNRQED\HDYWRHJLF
zL D D QKEV GWW U H VRAIKD DQMBKEMD FHIX HPEUDENWKWHRDUVQRZ FD SSSHDGRW KHHUVEQLC
UHJLRQ RIITHUV D JHQWOH UHWUHDW LQWR UX.UXDQQJH\_UggDO%[I)@( UDQJHV

S8SRQUULYRWXWFFRPPRGDWHRQOEKHZDUPO\
ZHOFRPZHGWKU X\W J\ KRV S L W @/IMtE\W W.@QF B\W D N H
VRPH WLPH WR UHOD[ DQG UHFKDUJH

2X W/ W DW\XURD P SVR Q LE® WQ/GKAK D URPIW U D G L W
ANUJ\QRPDGLEY ZQWKKFHRPIRIRWARGH D@ H QLW
RIIHUD@D XW KHQ@WILHO D SH U L H:@F\HH W MD & G
HOQMWKBHPDLQRBIRNGDDWHLYVXMHURX GEW &I

,LQWKBIWHUQRRQMMB\OHLVXVYWOW®O RXWKH QDWXUDO VSOHQGRXU RI ,VVIN .XO V VRXV

VX UUR X QWGLOYIZKHUEH FD REV HUNKMLP S OHHW
SURIRX®GR IGDLOLRHORFDB WP DU YBIW KWW XQQLQJ

Q D W XEHDDOXDW R X RVEZ K H UMR Z H LPLRXIQ W LAY X V K

'L UR U H W M DDVHU XSQ\F W X U HE\DTPNHG UR S HHWR FD O

YL O O MIGIG VVFRWKHLDLOR XWILQBYPLEDULRU
DQLPDOV DQG PDVWHULQJ WUDGLWLRQDO FUDIWV

$VHYHQLRO®NLPPHURKUVHQEOWRI.\UJ\]VWDQ V
PRVWUHDVWWHE L \WSRIQVR U P DRIMHKHSLERH P
0DQDWHFLVEMNGN L OVOMREU \ WINQRZEYD Q DV AKK L V
FHQWX UL IRV BRID& W H U SILHEFUR X J MARO L W K U R X J K
SRZHUYRQEHWKUDGLWQR QDG P HQWKN @/BDIQ DV
LPRUWKMH@WHUWDLYPKQWTRKOWBNQEOLULWXDO
H[SHULHQKRWMHDVZLQGRDWRKLVWRDOXBYG
LGHQWLW\ RI WKH .\UJ\] SHRSOH
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7TRGDAHGHOYE@WRKHLFKXOWXQ & D W XEHIDX R/I\

/HDYLWEKHWRXWKWKRURNMVVIN EHKLQEZBMRXUQH\
.DUDNROPRUQLEHILQVWKYLVWWKHROYULQLV

HDVWZ\WREGUDNRBKD U P MRIZRQW KHID V WHKIRBRH 2 UWKR X UFE VWULM BSGRHEXVVLDBOLIL
,VVIN /RO OR@KHRXWHLPPHURKUVHOWHW H [ Lo R

DUFKEWHFWXUH WKDW HI%HFWV WKH FLW
RI .A\UJ\]VWDQ V PRVW FDSWLYDWLQJ QDWXUDO DQ FXOWXUDO KLJKOLJKWYV

JURPWKHUZH ZDQGHWRWKHXQJDQORVTXHDQ

2XUILUVWRSENDINOD Q\RQOWRQRZRV)DLUNDOH oo oo o s o sk H U b
&DQ\M@PHGRMWWWULNHQQGUD@URHRUPDWLRQ%LOL ﬁ)mmOHJ% QﬂiMRDWWH xiaLH
VFXOSWEWARKLPVLRAMK®SHNUHD WD Q/JX U U HDXG SN HD QY v Q

FXOWXUDO H[FKDQJH
HQFKDQWLQJ ODQGVFDSH [ Q

TKHQEZHVWHQ)WRKARUCGG H[S O RIRIOAWV KB 0
‘H WKHIQQMB®\VSHFIHXXFRX QX AEB %HUNXWBPBKL @ [

KHYDCOWNAHXPGHGLFDMWRYE B HJHQ GXW\ LD
WuDGLWRGQEQMMMQWHwZLWQBGMPRQVWUDW%%QXUD ¢ AOREL R O H HLR O a WLD
RIWKIDWQFLH®RPDGEBDFWLF@®HDDERXWKBHHS Q QE\UL Q @NQEH Q WML

OHD\W DV VOLIHIDFVZ HP RY MV K U R WI4H[ K L E ZWY/D L

FRQQHFBHW QHHDQ WHYUGI DJ@DHS D UW Q HEX KR @ ¥ [ Q
L,QVik LIQMIRK AIK D O O HIDQ BB\ V F R Y UKD D S HKG V

WUXVW VNLOO DQG JHQHUDWLRQV RI WUDGLWLR

UHPDUNDEOH MRXUQH\V

‘H PDNRXUZD\WREHDXWADUY NRRQIHFHOHEUBRWHG WKEIW H U ORROH D WK HL VEY K L VEH IENH
L\/\G/UDPD\)(/\FL[—I@I-EI)L(D\@\/KT-IHDLR\/IWKH-|RSDIZ(3WHUIDOOQ Q @ © &
WKURXMWKHHG DQGVWRMA\NRYRHW\ 2JXRUJH

6XUURXQBHOXVEUHHQHIQGIUDPHE\ WRZHULQJI "0 T KRARUPDWD v 60 LMK H
PRXQWDW®BYFWXUHRUXHR W HF&QVLGRQHRG - QRZ QRUWARQ ROVY LG

J JRAI | H H KWDNWORKWY H WX U YLWMNVYR
WKH ,VV\N .XO UHJLRQ V PRVW EHDXWLIXO QDV@lXJUHBJ) \LFIRNI-P\YV lQ v
PDUYHO DW WKH SLFWXUHVTXH ODQGVFDS|

$IWHIJSORUNLIQHVHPDUNDPQIEVFEERRQW LV@ R H
.DUDNRQDUULYBQHW IMDWMR ZW O FRPWRZDQ G
HOQMRUKWHPDLQBHRXUGD\UHOD[LQUWWUDQTXL
VXUURXQGLQJV

SWKEHDYLQ®RZZHH[SHULBDYPHFHUJI\DLZHWK
BKRPH FRRNCH@ QRRVWHGD ORFDIDPLOBKDULC
WUDGLWLRWWR UDEED XJKIHIHNHOKZD UP WK G
KRVSLWIOWKWUI\SHRSOBLQIDPHDQLQJIJOA® SV
LOQWR WKHLU FXVWRPV WUDGLWLRQV DQG



657  $® DW YID&KDY Q&DQ\ RQ . D] DNKWIQ 021  )®WR' XVKDQEH 7DNNIMIDQ

AUJ\JVWODAQVIRI DN K VWP DG MORIZ DW IGHL E U B QRA OLYHDSLWIDOMLNLOAMWHDSEILQWFRKHLWAH Z L GE®
$OPDW\ JUHHWHBSF LV KHUHR Y L HWD BIJHOL W HP FHW XRRORHG H U

EXLOG DI UHH ®LYQHXXFROR EDXDD DWQ ® X VV |

7KHR X IO GWK U R X RIP R 1& H O WIWDL.OP RV@&UD PDWLFJIUHHQ VSDFHV UHIOHFW LWV ULFK FXOWXL
ODQGVFDLSMRKQLTXHROR JHPMOX YWY XHIKOLIKW
L\&KDU\SD Q\RR W RI® | HUWRGW K®D O RH&DVWOHYV 8SR@UULYBDL FEBHAND QGVD NHR P RVLPWR HOD
ZKHUMRZHULH@RARUPDWURQE BB FLHOQUWUHVVHYHIUHVEEHQMBPRPHQRVFDOBH IR EH JL Q QRXQU
‘H ZDQGBBRQWKHMHVUDRUGKQBEY ®DUYBW H[SORUDWLRQ RI "XVKDQEH LQ WKH PRUQL
WKH LQWULFDWH SDWWHUQV FDUYHG E\ QDWXUH

78(  &WVRXUR ' XVKDQEH

$ VW KFHL D' Z D N HDMV HRVX W B L V F RWHKULL FFRK O WIXQUGI
KLVWRUXVKDQRKD FLWARX: W EHJLIMWKH/ PRLC
6RPR QLR QX P H QMW U L NIUQEW RVHK FR X Q GRIIW K H
7 D MWW DW/HIFVQV WRIOWDR X ¥ K& D RD U 1Y D P HIGK R Q RU

20D UULIBRKHAND R XDFEFERPPR (GRS H H WKHJHBMU VISR G D NQW KKIH DR WY KFHL WL HS D X V't
Q '® DR : WRGPLREBRIWKZHR UO B VO OGN W RDFHWR X/GP E R (
I

HYHQLQJ DW OHLVXUH VRDNLQJ LQ WKH FLW\RV QBKATQ\L\Y\Bb%L\WQDWLRQDO LGHQWLW\

$VZHDSSURBPRDWAKFHLVD\S S HDOMW K FR RRIW K H
PDMHVMWDRRKD PRXQWDEEBVHWRG UQYWUHBQE
E X VW CPLOQUIN HRAHVH WM U L FIRX O W XWIQ W R DIHH U LDQ J
IDVFLQDWLQJ EOHQG RI ROG DQG QHZ

681  &IWVRXUR $® DW ‘H FRQWL@)RW KH DMLNLBWDYPOKXVHXP ZKHUF
IDVFLQDHNKQEEWVQUKHARXQWKLWWRQG XOW X
YLYLVEBL )RR KHDHY L\OLWWRDUBW UD QYD B
GHGLFDWHG WR WKRVH ZKR IRXJKW IRU 7D

2XWGDLGEOPDEMHILRDW KHL E U R B IVMR WV KFHL VLK H U H
KLVWBQ®RGHWQRROOIFGWDNIKWKHUD QGRXU
5HSXEG®TXD DK B/ KHHO H J DRIWHKS$E D2SHUTKHDW UH
Z K L @VHWHH U HECHH WURNOT XHD S W L XAV MAKGD ]]OL QJ

L QWKBIWHUQRRRQDQGMKURXKBLYBWEKUJIRC
EOXH GRPH

%D]DDVRDNLIQWKNLIKWRXQG/QG/FHQ®WKWL O

EURZVLQJ ORFDO KDQGLFUDIWY WH[WLOH!
7TKHQHGL YIHQ VOR FOIOCHW KHJ HH @D U N HIVO L& IHW K

FRORXUNMFRURPDBQGEXVWOHQYHU\GPRPPHUFH
&RQWLWYRHQNRDWKHGRQ®RIWKWDOZRRWHQ
EXLOGL@XERU®E D VW H U RUIHFAK L W MVAVDXLDH H V
XV @ Z H$ WV K&IH Q W &WI DOV H X FZ HV W HE® FINW L P H
WR H[SORUH WKH VWRULHYV DQG DUWHIDFWYV V\:lliDW VWB&EE! AN KVWDQ

$1WHUS O R WMLKFL WA\Q MRR P HU HW L PR H OB H U K D
UHIOHRWNRKBD\GLVFRY BHLRBHFRP W R JH WK b
RXU HQG RI WRXU GLQQHU

,QWKWIWHUQRRWUDGHKHFLWWUHHWVYRDULQJ $IWHBUHDNIDHARQFORXBMR XUR® XV KD QERSG UH
PRXQWDRBRAVFKBW® PHWUBERYWHDDHY M H WUDQV I MWRUKIBE U S RRURVX UO L JIKIWFW R HZ=HD OD C
$VWURQRP2ZEDIOUYDVWOMRFOHNVWLHDQGLGHDO WDNLOIWKVPHPRULRVWKHLWLEINQG YV F IEBHY
FRQGLWIRRWWDUJDRIQHULMUDUFMRPELQDWLRQ H[SHULHQFHV WKDW KDYH PDGH WKLV DGY
VFLHQWLWVIFR YSHUE UHDW K WIDLMIZRUVQRZ FDSSHG

SHDNV

$VZHDUULYWL$OPDWINHDMHZE BV WIOQUEHL D Q
6KDQDQIAHZLEBVXUURX @EWGU TXRDW HPUW URU
W KBIX J J 16 D NAW H D VDV ® Bl RHS X UBDIO S LEQHHD X WK L V
SHU I ISPW \DH W\ KFH. WX L\E U B Q WWJ.L\Y M VDF K D QW R
FDSWXWHDXWSKROWRJUDSKUHDWIQW KN HUHQH
DWPRVSKHUH
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<RX DWH LQYIWG VR NRLQ XV RQ RXU IX@® KRWWG W’ D@
JIRXSVRXU ZWKDP DO IP XP QXP EHURI JXHWV LV

YDVHG RQ WH EHDXWXO. DS &RDWZ I RXU JXHW
MIQQI XV ILRP DOFRWHW Rl 1HZ =HDDQG ZH EHIHYH
\RX ZIOEH SGDVDQWD VXIBUVHG E\ MVWKRZ P XFK ZH
IOFOXGH LQ RXUVRXUSUFH

<RX FDQ EH UHVWDWXUHG WDWL RXU 7RXU + RWAZ L@DA D\ V
EH RQH Rl RXUIUHQG® Z HOH SHUHQRHG <2 8 57RXW/ 7HDP
0 HP EHW/SWRYIGIQJ D IHD] HG DQG Z RWY 1UHH KRAGD, 1LRP
VWU 1 LQIVK



