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$VE+ &RP P XQW 9%XLGHY RXUMWRY KDV DZ D\ VEHHQ DERXWSHRSE

DERXWP HMQJ LQGLYIGXDY Z KHUH WH. DUH DQG Z DOLQJ DBRQIMGH

WHP DVWH P RYHWRZ DUG WEELON KHD@) DQG D SOFH \R FD@
KRP H Q WDWARY JUHZ GHHSHU Z IGHU DQGP RWH

LOMFRQOHAMG WDQ HYHUEH RUH

5+ &RP P XQW %XLGHY/ Z DV IRXQGHG RQ DMP S®I EXWSRZ HUXO

EHIH KRXVQJ LV WH | RXQGEDARQ | RUGLIQIW HTXIW DQG
RSSRUXQW 2 YHUWH\ HDW/ WDWEHTH KDV JXIGHG RXUZ RINDVZ H
WDQM RUP HG XQGHUXWI] HG EXLCHQIVIQR YIELDQWERP P XQMEV
SDILHG KRXMQJ Z I VHUYIFHV DQG SLIRYHG  DIDIQDQG DD WDA
Z KHQ SHRS®! DLH VXSSRUMG WH WUYH

$VWH QHHGVRI RXUFRP P XQIW HYROHG VR GIG ZH
7KWRXIK ( BIYDW &RP P XQW 6HWIFHV Z HH SDQGHG RXUUHDRK
SWRYIGIQJ VKHEMU FDVH P DRI HP HOQWDQG FUMFDOVXSSRUAYH
VHUEHV | RULQGIYIGX DY DQG | DP LOHV QDYLI DWQJ KRP HBMVOQHW
KHDOM FKD@IQIHV DQG HARQRP LE LOWBELON ( GIYDW VAHQI WHOHG
RXUDELOV VR LVSRQG TXIEN® FRP SDWMRQDWMO®  DQG KROMEDD
HVSHAD@ | RUWRVH Z I WH KL KHWEDUIHY/ VR KRXMQJ

$VWKHVDP HWP H &RP SUHKHQWYH $ GGIPARQ 3LRIWDP V -QF
GHHSHOQHG RXUIP SDRWE\ DGGLHWIQI UHFRYHUY DQG Z HADHW KHDG
RQ &$3 EWRXIJKWGHFDGHVRI H SHUAVH LQ VXEVWBQRH XVH WHDWR HOW
UHFRYHY VHUYEHV DQG EHKDYIRIDAKHDOM.  HQVXUQD WDWKHDIOQJ
FRX@ KDSSHQ DRQIMGH KRXMQI QRWHSDUDWMILRP LW
7RIHWHU WHVH RUDQ DARQVIRWP D FRQOWOXXP Rl FDUH LRRWMG 1Q
WH VDP H VKDUHG YDOXXHV

' LJQIW IQKRZ Z HWHDWHYHY SHURQ
(TXIW IQKRZ Z HGHMIQW WMP VDQG UHP RYH EDULIHY/
BHUYLFHIQKRZ ZHWKRZ XS HYHY GD\ Z IMRXWH FHSWRQ




$IWU  \ HDU/RI DGGRWRQ %HDWI] V @H UHDFKHG D EUHDNIQJ SRIQWQ
Z KHQ KHURKIEGUHQ Z HH UHP RYHG ILRP KHUFDWH : KDWR@RZ HG Z DV QRW
WHHQG Rl KHUMRY  WZ DVWH EHILQQIQI RI KHUILJKWEDRN
%HDWI] FRP P MG | X@ VR KHULHFRYHY FRP SGMG WHDW HOWDQG GIG \WH
KDUG Z RINRI LHEXI@HQI WKWADQG WEELDN 7KURXIK KHUSHUMHYHUDQAH \KH
Z DVUHXQUIHG Z W KHUFKIGUHQ D P LGMROH WDWP HDQWHYH WIQJ R
KHU 9%VWHYHQ Z W VREUHW DQG KHUIDP 1® UHWRUHG VKH Z DV \M@I DAQJ WH
YHY UHDOFKD@IQIH Rl KRP HOMGQHW
%HDWY] Z DV UH HUHG VR 7KH) OW WULRXJIK
&DO 25. 6 Z KHHVKHIRXQG\VDIH \WZE®!
KRXMQI DQG VXSSRUAYH VHUYEHV : KI®I DATKH
) DW \KHZ DVP DWKHG VR0 ROM 9B 5DSIG
5 HKRXVIQI DQG FROWOXHG KHUMBXUODH, Z WK 5+
&RP P XQW 9%XI@GHY Z RINQJ FRVHO Z W KHU
FDVH P DODJHUVR EXL@G BQJ WP \ABELOW |RU
KHWHOD DQG KHUFKLGUHQ
7KWRXIK WH1 HZ (P S® P HQ/\2 SSRUXQW
1(2 3WRIWP %DM] JDIOHG IX@AWP H
HP SR P HOWV  QRWBIWD RE EXVDQ
RSSRUMQIW VR UIHEXLE KHUFRQI LGHOFH DQG
FUHDW | LODQADOHREXUW  6KH KDV FROWOXHG \R
H FHAQ KHUZ RINMQFH FRP SOMQJ \WH
SWRILDP  GHP ROMADWQJ WH SRZ HURI
GHWMLP LQDWRQ SDILHG Z IW WH WIKVWWXSSRUNV

7KIRXIKRXWKHUWP H DD RQM 9D %4-DWI WA HG | REXVHG RQ KHUJ RDEY
6KH Z RUNHG GLOJ HOWD Z IMK KHUFDVH P DQDI HUVR VHEXUH SHUP DOHOAKRXMQJ
Z WMRXWXEMG -Q -XQH %HDW] P RYHG RXVRI 0 RQWM 9 Wi DQG LOR
KHURZ QKRP HIQWHFRP P XQW

7RGD\ \KH UHP DIQVIX@ HP S® HG SHP DQHOWD KRXVHG DQG WUMQY
DRQIMGH KHURKIGUHQ + HUMRY IV D WAMEP HQWR WH \MWHQIW Rl LHFRYHU
WH SRZ HURI IHXQUIFDARQ DQG Z KDW/ SRME®I Z KHQ LOGIVIGXDEY GDQ LOR
VXSSRUADQG FRP P XQWHV LHVSRQG Z IW GLIQIW HTXIW DQG VHUYLFH




$ 1RWILRP )RXQGHU 3UHMGHOWY.DG + DUGLH

Z DVD\ HDUGHIQHG E\ SDUHUKIS WXVWDQG GHIYHY 5+ &RP P XQW
UXLTHY KHSHG KRXVH KXQGUHGV Rl SHRS®! GHYHBRSHG KXQGUHGVRI XQW
Rl DIIRUGDE®I KRXMQJ  DQG VHUYHG WIQVRI WRXVDQGVRI P HD& DRLRW \WH
FRP P XQMHV Z HVXSSRUN7KHH RXWRP HY LH GPAQRVRQD WH VFDBI Rl WH

Z RIN EXVWMH VAHQIW Rl WH UHDMRQWKLSY EHKIQG IW1 RQH R WY KDSSHQV
10 VROMRQ DQG Z HDUH GHHS® JUDW XOR WH SDUHYY Z KR FROADXH \R
LOYHWDBRQIMGH XV DQG VKDUH DFFRXQVBELDN | RUP HDQLQJ I XOP HDVXUDE®!
LHVXOV
7KHVH DFFRP S@KP HQW Z RX@ QRWKDYH EHHQ SRWIE®! Z IWMRX\VWKH
GHGLIFDWRQ DQG BDGHUKLS Rl RXUBDGHUAKLS WDP  DQG WH FRP P WP HOAR
RXUH PHSWRQDOHP S® HHV Z KRVH H SHUAYH DQG FDUH GUYH W1V Z RN
IRWZ DUG HYHY GD\ 7KURXIKRXWIMH\ HDU Z H VIAHQI WHOHG RXUFDSDAW \R
H HEXW FRP SB[ Z RIN UHVSRQG R HYROIQJ FRP P XQW QHHGV DQG GHOYHU

Z W FROMMOR. DQGFDIH  UHGIPAQI RXUFRP P WP HQWR EHQJ D
GHSHQGDE®I BQJ WP SDUHUWDWKQGHUABQGY ERW WH XUHOR Rl WH
KRXMQI FUMY DQG WH UHVSROVELDN WDWFRP HY Z I \AMZ DUGLIQT UHVRXUPHV

DQG WKW
$VZ H ®RN DKHDG \R RXUIRFXV UHP DIQV FGDU VR GHHSHQ
SDURHUKISY SXUXH WRXJIKWXODQG VXWEIQDE®! J UIRZ W DQG FROWOXH
GHYHUQI KLIK TXDON KRXVIQJ DQG VHYLEHY WDWFUHDW VAR FRP P XQIW
WEELDN : H YDOH WH WXVASOFHG LQ 5+ &RP P XQIW %XI@HY DQG BRN
|RWZ DUG VR FROWOXIQ) WLV [P SRUBQWZ RIN - EXI@QI VROMRQV GHOYHUQJ
LHVXOV DQG VAWHQIWHQIQI FRP P XQIMHV VRI HWHU

<RXW/1Q 6HUEH




$1RWMILRP )RXQGHU &(2 : D\ QHS5XVBIGIH

( YHU SHURQ KDV YDOXH DQG HYHU WIQJ Z HGR DWb+ &RP P XQW 9/aXI@HLY/
&RP SUHKHOVLYH $ GGIPARQ 3WRIWDP V -QF  DQG ( BIYDW &RP P XQIW 6HUYEHV
VHOYHV WLV WKW : HKHS EHFDXVH Z HFDQ $QG Z HFDQ EHFDXVHRI \ RX —
GROWNORZ \WWDW-FDQ DGHTXDW® H SIHWP \ GHHS JUDWXGH VR DOWKH
SHRS®I DQG RUDQ] DARQV Z KR SDUHUZ W XV VR SLRYIGH VHMEHV P HQG
@/HV DQG RIIHUKRSH
© HDUH JUDM XOR DARI RXUSDUHY Z KR NRLQ XV 1Q FDUQJ |RURXU
FRP P XQW DQG KH® XV DRKIHYH I DUP RUHWDQ Z H FRX@ DBRQH 2 XUUHDFK LV
ERXQGB®MW DQG Z H Z L@FRQWOXH VR KRQRU\ RXUWKWAE\ JURZ 1QJ RXUZ RWN
WRXJIKWX@ DQG XVQJ HYHY UIHVRXUAHZ MHO 2 XUJRDOHP DIQV FODU \R
P HQG DVP DQ\ @/HVDVSRWE®!

2 QDYH) SHURQDABIYHO-P JUDWI XOR RXUWDP 0 RUHWDQ FRGDIXHV
\ RX DUH WH FRUDHUARGH Rl RXURW DQ] DARQ <RXUWHBM/ GHGIFDARQ LV QRW
MVMDERXVWKH KRXW/\ RX SXWQ EXWDERXW RXUSLRIRXQG FRP P WP HOWIR
RXUVKDUHG P MWRQ Rl KHSLQI RIKHWYY 7KLY IV WH WXH GUYHURI RXUVXFRHW
VRIHWHU
$VZHP RYHIOR Z H DUH LOVSLLHG DV'Z H DUH SRUMRQHG VR VH] H ERW
H SHAMG DQG XQH SHAMG RSSRUMQMHY WDV I@XQGRXEWGD FROADXH
KHDOQJ DQG VHUMQI RXUFRP P XQIW H I HARYHO
2 XUZ RIN LV RQD SRWE®I WIURXJIK \ RXURQIRIQJ WKMMXSSRUNDQG
SDURHUKLS 1RUZ KIFK RXUWDP LV GHHS® JUDWI XO

Q JUDNXGH

© D\ QH5XVBIGIH




3WRIWDP 6SRV@I KW ( YRQ'3DVK

( YRO3DW! Z DVERW RXWRI XUHQR  DQG EHFDP HDWA P ERCRI Z KDWG+ &RP P XQW
OXL@HY GRHV EHVWMMSSLQJ 1Q GXUQI FUMY DQG EUQILQ) WRELOWV Z KHQ W QHHGHG P RW
Q RXUFRP P XQIW | DFHG D VIXGGHQ DQG GHWELT LQJ P RP HQWZ KHQ 62 8/ + RXMQJ
DQORXQFHG Z IW MWW KRXW/ QRWEH WDWWZ RX@ VKXWGRZ Q RSHUMRQV + XQGUHVGVR
P HGFD® | WDJIGI LQGVIGXDY P DQ Z IMK QR VDIH S@FH VR JR DIWUKRVSMEG DARQ  Z HHD
IP P HGIDM UMNRI 1 D@QJ WURXJIK WH FLDANV 7KH QHHG Z DV FODU WH WP HIRH Z DV QHDUD
IP SRWE®!I DQG WH WENHV Z HH KLIK

5+ &RP P XQW %XI@HY DQVZ HHG WH FD®

( YROY3DW Z DV @XQFKHG DSIG® VR HQVXUH FRQWOXIW Rl FDUH | RUIQGLYIGXDY H| SHUHQAQY
KRP HBMOQHW Z KR QHHGHG DVDIH VXSSRUAYH SOFH R KHDADQG UHFRYHUDI WUKRVSIMEO
WDV : KDAEHIDQ DVDQHP HUHQR UHVSRQH TXIEN® HYROHG LOWR VRP HWIQJ 1DUP RUH
SRZ HUXOD FRUDHUARQH SLRIWDP WDWORZ UHSUHVHQOW WH EHWRI 5+ V IOWI LDWG KRXVIQX
DQG VHMEHV P RGHO

( YRO3DW 11 RQH Rl WH P RWFUMFDQI DSV IQ RXUM VMP Rl FDUH  UHPEXSHUDWYH VXSSRUN
IRUSHRS®! H IWQJ KRVSIVBAY Z KR DUH QRVWEN HORXJK VR UHP DIQ DGP MWMG EXWDUVRR
YX@HDE®! R UHFRYHURQ WH VIAHHW RULQ XQWIE®! HOYLRQP HOW :  IWKRXWSLRILDP V @\H
( YROBDW UHFRYHU LV GHD\ HG KRVSMIOHDGP MRQV IOFUHDVH DQG BQJ WP KHDIK
RXWRP HVZ RUMHQ

7KLY Z RINZ RX@ QRWEH SRWE®! Z IWMRXWRP P WG SDURHY/ Z KR EHTHYH LQWH P RGHO
DQGWHP MRQ : HDUH GHHS® JUDM XA RUWH VXSSRUARI + HDOM 1 HWEDOLYD + HDOK DQC
SQNHP %OXH &RW Z KRVH SDURHUKLS DQG LOYHWR HQAP DNH WL VHUYEH VXMBIQDE®1 DQC
IP SDRAXO

7RIHWHU Z H DUH SURYLQ WDWZ KHQ KHD®M FDUH DQG KRXVIQJ DDJQ SHRS®! LHFRYHUI DWMU
i MP VVZ RINVP DUMU DQG FRP P XQMHV JURZ \MRQIHU

7RGD. ( YROBDWM VP RIHWDQDSWRIWDP  MIVD EHDFRQRI 5+ &RP P XQW 9XIGHY/
YDOXHV LQ DPARQ W H GFW RXUDELDN VR UHVSRQG GHAMYHO QP RP HOWRI FUMV \R
LOQRYDWA XQGHUSUHWXUH DOG VR EXI@ SURILDP VWDADMAZ HOEH RQG WH HP HIHQR WD\
VSDUNHG WHP

( YROY3 DWW WEBQGV DV D WAZP HQWIR Z KDVW SRWE®! Z KHQ FRP SDWIRQ P HHW FRRUGIODARG
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" XWIQV B6VRU

)JRUP RIHWDQ  \HDW/ ' XVIMQ @HG LOWH P\ F®IRI DGGIFWRQ P RYIQJ ILRP
LOWRELON VR XQPHUBIQW QHYHUT XIW DE®I VR J DIQ WH | RRWQD QHHGHG VR P RYH

IRZ DG / INHP DQ\ IQGEYIGXDY IDAQ] BQI WP VXEWBORH XVH WH SDW VR UHFRYHU
|HORYHZ KH® 1QJ Z IMRXWFROWMQWXSSRUADQG D VDIH SOFH R @QG

" XVMOV\MUDIQ) SRIQWADP H Z KHQ KH HOWIUHG UHVIGHOWDOM-DR HOWS | WU

FRP SGMQJ WHDW HQWKH VRRN D FUMFDOOH VWAMS E\ P RYIQJ LQR5$0 + RXVIQJ DW
7KH6DQGV ) RU' XD WEE®! KRXVIQJ Z DVQWRRAD LRRI RYHLIKHDG  IMZ DV \WH

| RXQGDWRQ WDWP DGH UHFRYHY  HGXFDARQ DQG HP S® P HOWSRWEGH

. M WH WEELDN SURYIGHG DWTKH 6DQGV ' XV HQUREIG DV LHVOR &IW &ROIH
SXWXIQJ DQ$WRADM' HIUHHIQ' KJ DQG $GRKRERXQWHI 7RGD  KH LV RQWDAN
VR JUDGXDM WLV VSUQ]  DQ DRKIHYHP HOWKH FUHGIW VR KDYIQJ D FROVMMOQW
VXSSRUAYH HOYILROP HOWZ KHUH KH FRX@ | REXV RQ KLY JRDY Z IWRX\VWKH FROWEQW
IHDURI BMQJ KRXMQJ

~Q DGGMRQ R KLY DFDGHP LE VXFFHW ' XVAD KDV VHRXUHG | X@WP HHP SE\ P HOADQG
KDV WDQVMRQHG LQWR SHIP DOHQWKRXMQJ KH FDQ DIRUG Z WK KLY \WWDG\ LOFRP H

7KHVH P LGMRQHY UH BPWP RUH WDQ SHIWRQDOGHWLP IODARQ  WH GHP RQVADWM
Z KDAKDSSHQVZ KHQ UHFRYHU LV SDILHG Z W KRXMQJ DQG LOMMRQDOXSSRUN

" X\AD VKDUHV WDWIKH FDVH P DQDIHP HQWWHUYLEHY DWFKH 6DQGV Z HIH FUMFDOR KLY
VXFPHW 7KURXJK UHIX@UJI XIGDQPH DQG VXSSRUNVKH GDUDHG SUDPWFDOTH VNG
GHYHRSHG LRXWOHV DOG J DIOHG WH VRRE QHHGHG \R UHP DIQ \WRE®! DQG VXFFHWIXO
®Q WP &DVH P DODIHP HOWKHSHG KIP S@Q IRUWH IXWUH WD DFFRXQEEG! R
KLV JRDY DQG QDYLI DW FKD@BIQIHVDVWH DIRWH

7RGD ' XWRV NRXUOH WQGV DV D SRZ HUXCH DP S®IRI Z KDW SRWE®! Z KHQ
KRXMQJ UHRYHY DQG VXSSRUAYH VHUYIEHY Z RINVRIHWHU + IVWRU UIH GFWV WH
P MMRQ DWH KHDUARI 5$0 + RXMQJ DWKH 6DQGY RHDWQ SDWZ D\ VR WWRELDN

GJQW DQGC MWW RSSRUXQW  RQHSHUARQDWD WP H




