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WZDVD FRROGD\ 1Q' & RQ' HFHP EHU
W 7KLV GDW P DUV \WWH WILG
EIWKGD\ Rl WH 8 QWG 6\VDWV 6SDFH
YRUFH * HQHWDO % &KDQFH 6DMYP DQ
&KIH Rl 6SDFH 2 SHIDWRQV LQYWMG 6) $
VR MWGRZ Q DQG GMFXW KLY SURUMHV
DQG RWHU LP SRUBQNLQMDWYHY EHI RWH
WH %UMGD\ & HBIEWDMRQ' LQQHU KRWMG
E\ WH 6)$ ' & &KDSWU DW WH
$WP\ 1DV &RXQM &OE 1Q$UIQIVRQ

$VDZD\V WH 6D DQ KRPH Z DV GHFRIDMG
Z W QR W/ WDQ \WILW & KUM DV \WHHY EHFDX\H
"HQQLHU 6DAWPDQ &62 6SRAH [HHY WLV
IP SRUBQNVVR FHBEWDM HYHY KRIED \R WH
IX®MV 6RPHMQ) \KH @HV \R WNH DERXW
U XOW® DV SDFNQ) DQG P RYQ) \WH TXDQANA
R RUDP HQV DQG GHFRIWRQY/ DURXQG |RUWH
OW ZHQNM[ \HDY KDV D@DV EHHQ
LOMUMALY / XFNO \WH 6 DEVP DQVKDYH SBIQNV R
URRP DVWMHUGQHZ WMGHFH

SFROMXHG RQSDIH @
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E\ %@ RRO 3UHMGHQADQG ) RXQGHU 6SDFH ) RUFH $ WRFLIDWRQ

* HGHUDGS DOVP DQKDV D FEDUYMRQR! KRZ KH Z LQFROMXH WH J BHDWZ RINDFFRP S@KHG E\ * HQ
5D\PRQG ,I \ RX DUH SUM®BI HG HARXJ K VR EH SDWRI WH 6 SDFH ) RUFH DV DQ DFWYH GXW P HP EHU FIMIADQ
* XDUGWP DQ SHVHIMIWARUFRQADFVRU \ RXU& 62 LV BRNQJ |RUHDFK Rl \ RX VR EH HP ERGHHG VR FROAQXH

HYROIQ) WH QHZ VHUEFH

E\ 5KRQGD 6KH\ D

7KH 6 SDFH ) RFH $MWRFIDWRQ 6)$ Q' HFHP EHU DQURXQFHG WH Z IQQHWR! WH | LWM6) $ DZ DUBV SUR] UDP
7KH SIRIWDP 1V GHVI QHG VR UHFRI Q] H WH "EHVAR WH EHWIMQP LMY \SDFH RSHIDWRQY DQG Z L@EH DQ
DQQXDCHYHQA/ HDUD P RUH DERXVWKH Z LQGHWY I IRP HDFK R WH FDWU RUHV

E\ 6VDII : UMWAU
"RQXVIQZ HBRP 1QJ ' DQH® 6\RIDQ
DSSRIQMG R WH 6) $ YRDIGR! ' WHARWY/1Q

' FHPEHUDQG' U* UHJ $XW UHFHQMD
DSSRIQMG VR WH 6) $ $GYMRY & RXQFLO

YRW LQGYMGXDY EUQ) D J WHDWGHDCR

H SHUHQFH DQG H SHWWH VR WH 6 SDFH ) RUFH
$WRFIDWRQ DQG Z LOKHS QI XIGIQ) XV\VRZ DG
RXURYHUD@P MRQR! VXSSRWQ) D VARQ) 8 6
6SDFH ) RUFH

E\ &KUV0 X@HU 2 SIQRQ & RQMEXWU

7R EH \IXFFHW XAQ| DU WDFKIQ) HQGHDYRWY
DQG ® W \SDFH JRDY \WH 8 6 6SDFH) RUFH
GHHGVVR BIYHUDI H SDWZHUKISY DQG BRN\R
WH IQMEDWRQDCOFRP P XQW R EXIT D

J @EDOVSDFH VHEXUW FRRSHUDWRQ SUR] UDP

E\ 6WIYH $QGHURQ

- RX@, 11.QG DXWHQAF WXH Z DULIKWAY 2 U
SHKDSVZ RXG, VP SO 11QG D GHZ J HGHIDWRQ
R SUR HWIRQDOVSDFH RSHIDVRY  SK\ IFD@
DQG HP RARD® GHVDFKHG!

5HDG 6WIYHV UHFDS R KV H SHUHGFH Z W
635&( )/$*

E\ 5KRQGD 6KH D

QMIUW ,65 Z DVSURXG \R KHS 86 $UP HG ) RFHV

9 HWADQVDQG $PWYH XW 6 HYLEH P HP EHWY DFKLHYH WHU
SUR HWIRQDQJ RDV'E\ \SRQRUQ) WHLUG SDFH

3UR HWRQDOR HWLEDWRQ 7HVV ™DIG " DQHD! 6\RUDQ
3UMGHOADQG & (2 R ,QMIUW ,65 DQG 6) $ YRDG Rl

" .WHAVRUO HP EHU
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%W DEGI R MWGRZQZIW WH (HZ &62 LV

D WHP HQGRXV KRQRU »YH EHHQ SUMBU HG \R
NRZ WH 6DOVPDQV MGQFH RXU [V GXW
DWW QP HQVDWO DO VARP  $) % EDFN 1Q WH
PIG sV 7RTUEPXOXM ( FO4BMNBO
1Q KV QiZ R®I DQG JHWKLY SHYSHAWH RQ
KRZ KH ZI® FROMXH WH JUDW ZRW
DFFRP SDKHG E\ * HQ 5DIPRQG WH LW
&62 ZDV D WKH JUW 7KH [P SRWBCFH R
W@ WH 866) WRY FRQAQHV VR EH DWWH
KFHDWR ZK\ 6)$ H MV \R IMZ DV UH U\KLIQJ
VR KHDU* HQ 6 DOIVP DQ VIO DERXVWH WP H KH
Z DV RQ WH -RIQNV6SDFH 2 SHIDWRQY & HOMU
6S2& IGRURQ -DQDU Z KHQ WH
&KIGHVH FRQGXFWG DQ DQA\DWIM P MG
WAMAZ KIEK | XQGEDP HQB@ FKDQIHG WH Z D\
WH \SDFH GRPDIQ ZDV IHZHG ,\WFKDQIHG

IURP D EHQL] Q HOMRGP HQMR D Z DULI KW
GRPDIQ 1R GLIHHQMKDQ DQ R RXURWHU
ZDULJKWY) GRPDIQV R ®QG PDUMPH DIU
DQG P\ EHWSDFH ~, MWUHP HP EHUYLY.GD \WH
| HHOQ) WDWIKLY LV D SLYRWSRIQAIQ WH \SDFH
FRPP XQW |Q \SDFH RSHIWRQ/ $QG WDW
Z HUH JRIQ) VR KDYH VR GRN GLLI HIHQAD DERXW
KRZ ZH RSHIDWM LQ\SDFH | RP WDWGD\ RQ™
* HQ 6 DAVP DQ\DIG DERXVIKH HYHQN+H JRHV
RQ VR \D\ DERXWWH WBQGXS Rl WH 866)

"8 QM LCD® Z H WD@ HG WH WUHDW DUH EDG
HQRXIK RXU GHSHQGHQFIHV RQ \SDFH DWH
VARQ) HQRXJK WDWZ HUH JRIQJ VR KDYH \R
IRFXV GLIHHO® DQG IMP DGH VHQH VR EXL@
WH VHYFH $QGC QRZ WH SQWG 6VWV
6SDFH ) RUFH LV | RFEXVHG RQWRVH WUHDW™

* HQ 6DAVPDQ P HQARGHG FUMFDO GMRQY
FHQ) ®GDWHG DERX\WH [P SRUBGFH Rl WH
\SDFH \WXSHURUW P MIRQ XMQJ 8 NDIGH DV DQ
H DP SGI +HWIWG ~: KDWZ HUH REVHQ LV
WH FUMFDQV R \SDFH Q P RGH) Z DUDWH

$QG \RX FDQ ®RN DWD QXPEHUR! GlLLIHUHQW
GQHY WH DEIOV \R GHQ MQIGI \DW@M
FDSDELOAHV EHFDP H YHU REYIRXV

7KH DELONV VR F\ EHUDWBFN J URXQG GHVE ROV
WOW | DF.OMWA \SDFH FDSDELOAHV EHFDP H
YHU REYRXYV DQG WHQ WH FRP P HUJIDO
DXJP HQEMRQ R \SDFH FDSDELOAHV \KRZ HG
LW P HIW™
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$V D UMIHG \SDFH RSHIDWRU , KDG D@D\V
VKIJBG ZIW XQCHWWDQEQ! KRZ  WH
IHHGEDFN ®RS ZROHG IRP  RSHIDWRQY
WURXIK DFTXMARQ VR HOXWH WH WKW
FDSDEMHV DWH EHQ GHDHHG R
* XDUEDQV : KHQ DWHG DERXWWH \WVAQY

VDPWEV DQG WDIQQ) SURFHW KH RXECHG D
SURFHW VR HQUXUH RSHUDVRY DUH FRQGHAMG
Z W WH W KWFRQFHSW \R DFFRP SOK \WHU
\SDFH \XSHURW PDMMRQ 7KHQ KH \VSRNH
DERXW WH IPSRUBGFH R WMAQ) WRWH
FRQFHSW\R EXL.G RXAWWKH VDPWEY \WFKQT XHV
DQG SURFHGXUHV P DQXD® WH RSHDWRY Z L@
X\VH VR D@®Z 1UHGRP R DPARQ L1Q WH \SDFH
GRPDIQ ZKI®I GHQLQ) WH \DP H |WHHGRP \R
D SRMQADODGYHIDU  * HQ 6DGVP DQ \DIG

~<RX VBNH WH RSHIDWRQDOFRGFHSWDQG \ RX
WRWWWR GRN DWWH M \VMP V \RX KDYH DQG
WHQ EX@G WH DFWEV \WFKQTXHV DQG
SIRFHGXUWV WH RSHDWRY ZIO® GHG R
HPS® ™+H XVHV WH HDPS®I R PRYIQ

\DW@M FRP P XQFDWRQY EHDPV VR EHWHAU
XSSRW WH \WMUHVAIDO GRPDIQV  +H  DOR
P HQARGHG WH QHHG VR ™' HWIPVD UHQGH] YRXV
SR LP IW RSHIDARQ DQ



&62 3URUW] HV D 5HVLQHQWS5HDG\
& RP EDW& UHGLEM ) RUFH FRQW

DOYHIDW IV WILQ) VR GR 1Q WHDOWP H™MDQG
WHQ ~SWDFWFH MRQ D IDQIH Z KHUWH \ RX FDQ
FRQARCD@WMH LCBXW™$V D 6 SDFH $J J UHWRU
IWZ DV JUHDWMR KHDU KIP  \SHDN DERXW\H
GHHG |RUDQ RSSRVMRQ |RFH DJJUHMRLY R
KHS WDIQ RSHIDWRY RQ KRZ R UASRQG R
WUHDW LQ WH VSDFH GRP DIQ 2 QD MGH QRM
6)$ KDG WH RSSRUWMQW VR TUEPX O XU
$PM, ZW 1VNZ &RPPDQGHU ' HID
5DQIH DQG $JJUMRU 0 DMRQ VR JHWKLY
SHUSHAWH RQ KRZ R [P SGPHQN WH
FRQFHSW* HQ 6 DIVP DQ\VSRNH DERXW

© KHQ DVNHG DERXW6 SDFH ) RUFH SUMVHQMRQ
R IRFHV * HQ 6DOWP DQ \SRNH DERXW\WH
~®U DOUASRQUELDN VR SIRYIGH |RFFHV \R DO
FRP EDVBON FRP P DQGVMDV WH FRP EDVBQN
FRP P DQGHUZ I WH XQLIHG FRP P DQG SOQ
8&3 UNSRQIEN R SURMIGH \SDFH
VXSHURUW VHYIFHV VR WH MIQNIRFH +H
Z HOMRQ R H SOIQ WH GHHG R KDYH UHDG
WDIGHG H SHW DWWH UHI IRQDOFRP EDDQN
FRP P DQG GYHY VR SURYIGH \SDFH \IXSHURUW
VHYFHV 6HYHDO 6SDFH )RWFH 6HWEH
&RPSRCHQN KDYH EHHQ HWREQKHG R
VXSSRWV( XURSHDQ &RPPDQG ,QGR 3$&2 0
6SHFLDO2 SHIDMRQY &RP P DQG DQG & HQADO
&RPPDQG * HQ 6DEWP DQ \SR\H DERXWWH
QGHHG R \SHHG GHFMRQ PDNQJ E\ IRZ DG
GHS®\ Q) \SDFH H SHWH VR HDFK R WH
JHRIWDSKIE FRP EDBQNFRPPDQGV R “Z1Q
WH GHFIMRQ RFOIMME\ SXWKIQ) ~GHFIMRQY
LR WH UHI IRQU™

Q WPV R SUR HWMRQDOGHYHBSP HQV * HQ
6DAVP DQ KDV D FODUYMRQ RQ KRZ EHWWR
UHFUMDQG UHVDLQ WH P RWXNGBIG * XDUEDQY
+H \SR\H DERXWWH SDWZHUKLS Z W -RKQY
+RSNQV \R SURIGH ERW LOMP HADW DQG
VHQRU GHYHBSP HQBO HOXFDMRQ 1RU WH
6SDFH ) RUFH DV DQ LQQRYDWYH DSSURDFK \R
GRQI BEXMQHW EHFDXH "MW/ QRW \RXU
WDGMRQDQ  DU& RGU H™DQG “WHUWHV J RQ

&KIH R 6SDFH 2 SHIDWRQ/* HQ % & KDQFH 6 DB DQ\SHDN/
DVWH WDQUMRQ FHUHP RQ. | RUMWH FKIH R \GDFH RSHIDWRQY

DW-RQWDH $QEZV 0G  1RY 86 $IU)RFH
SKRRE\ $Q3. 0 RIMAD

D GBWR RWHUMHMEHV Z KR Z 1Q7 DQMR VHQG
WHUSHRS®I VR RXUZ DUFR@H HV™

* HQ 6 DOVP DQ SIRYIGHG K1V SURUIMHV | RUWH
6SDFH )RUFH R IQFOGH UM@HQW WDG
FRPEDW FUHGE®! IRFHV DPS@\IQ) WH
* XDUBEDQ 6SWUW DQG FROMXQ) VR |RWMU
VADWI LIE. SDWZHUKLS ERW( Z W SDWZHU DQG
DAHG FRXQAMHV DQG ZIW LQGAMM  : KHQ
GHIQQ) ZKDWD UHMTHOM RUFH GRN @H KH
WEWN “7THFKQRBI\ IV QGRWHRXIK  : HUA
JRQ) W IQHW 1Q WH WDIQQ) WH
HSHIHFH WH WMAQ) 3R YDIGEDWM
RSHIDARQDO FRFHSW™ DQG “ZKHQ ZH GR
WDWZ HUH JRIQ) VR JLYH SDXVH VR DQ. QDWRQ
WOVWKICON/WH FDQ FDXVH XVKDUP LQ\SDFH™
$PSO\IQ) WH * XDWBEDQ 6SWUW HHY W
UHVRXUFHV DQG HP SRZ HUP HQW* HQ 6 DAVP DQ
PHOARQ/ WH QHHG WR “JIYH WHP WH
UNVRXUFHV HP SRZHUWHP R XQ Z W WHU
LGHDV™ +H WHQ GVFXWHG WH [P SRUWBGFH Rl
SXWMQ) WH VXFMUAY 1Q SOFH VR VBNH FDUH
R WHP DQG KDYH RSSRWYQWHV WDW
RYHUKDGRZ WH ~“LGFROMQHGEFHV Rl P LOBY
@H™) LD® KH VSRNH DERXWWH P SRUDGFH
R SDWEHUKISV ZIK RWHU \HYFHV
FRPEDWQN FRPPDQGY D@V DG
IOMEDWRQDO SDWZHY “EDVHG RQ P XWDO
WMV PXWMDO EHGHIMM WOW "IV QRW
WDQDFWRQDOM ,Q RWGHU VR DFFRP SOK WLV
WH &62 SOQ/ VR "KDYH WH WKWNQG Rl
DRV VR P DNH VIXUH Z H J HWKH W KWNQG

R SDUHUKISV™



&62 3URUW] HV D 5HVLQHQWS5HDG\
& RP EDW& UHGLEQH ) RUFH FRQW

* HQHWDO 6DOVYP DQ KDV D F®DU YIMRQ Rl
KRZ KH Zl® FROAQXH WH JUHDW ZRW
DFFRP SOKHG E\ * HQ5D\PRQG ,| \RX DWH
SUM®Y HG HQRXJK VR EH SDWARI \WH 6 SDFH
) RUFH DV DQ DFWYH GXW P HP EHU FIMADQ
* XDUBW DQ 5HVHWYMAVRU FRQADFVRU \ RXU
&62 IV ®RNQJ IRU HDFK Rl \RX VR EH
HP ERGHQHG VR FROAQXH HYROIQ) WH QHZ
VHWLEH

| \RX DUH XQDE® VR NRLQ WH 6 SDFH ) RUFH
\RX FDQ WD IO UF 4QBDF 'PIF
"TTPDBUPO WH RQ  CRQSWRIW
RUDQ]DWRQ \RGI® GHGFDWG R \WH
8 QWG 6VIDWAV 6 SDFH ) RUFH * XDUBIDQV DQG
WHLUI DP LlOHV 6 SDFH LV D GRP DIQ WWDWZ L@
WHTXWH DWIMBQFH IWRP  HDFK R \WKH
VHRVRWY VR HOXWH [UHHGRP RI DFWRQ IRU
WH 86 SDUWQHYW DQG DAHV : K
"HQQHU LV SDFNQI DZD\ &KUMR®DV
GHFRIDMRQV WH 6SDFH ) RUFH LV LHDG\ R
H HFXW LW P MMRQ Rl RUDQ] Q) WDLQLQ]
DQG HTXISSIQ) * XDWEDQY VR FRQGXFW
J®EDO \SDFH RSHIDWRQV ZIMK * HQ
6 DOVYP DQ DV \KH & 62
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7KH : DWIQIVRQ ' & &KDSWAU Rl WH
6SDFH ) RFH $WRFIDURQ 6)$ KRWHMG D
ELWKGD\ GIQUHU 1Q KRGRU R WH UG

EWWGD\ R WH 8QWG 6WWV QHZ HW

PLOMY EWDQFK WH 8 6 6SDFH ) RUFH

7KH HYHQAZ DV KH@ RQ' HFHPEHU WK DW

WH $WP\ 1DV &OE 1Q $MYWRQ 9% 7KH
| HVAYMEHV LOFOGHG D FHBIEUDVRQ KRQRUQJ
6SDFH ) RUFH * XDUBIDQV DQG WKHIU P DMMRQ
DQG LQFOGHG \SHFLDO J XHWW * HQHWDO %
&KDQFH 6DAOVPDQ &KIH Rl 6SDFH
2 SHDWRQV 8QWAG 6VIWAV 6SDFH ) RUFH
%@®: RRO 86$) &RO 5HW IRXQGHU DQG
SUMGHOARI WH 6SDFH ) RUFH $\WRFLDWRQ
DQG PDQ RWHU KUK WDQNQI P OB
SROAFDO DQG  LQGXWM  GIDGHWY
$SSWR] LP DO SHRS®! DWMQGHG \KH
FHOEELDWRQ

' & 6)$ &KDSWU SUMGHQN 7IP $GDP
FRPPHQOMG RQ WH HYHQN E\ \KDQNQJ
WRWH LOYROHG ~, DP \R SWRXG Rl RXU' &
&KDSWU DQG %RDUG P HP EHWY/ |RU SX@QJ
WRIHMHU D \SHADFXOU G ELWGD
FHOEELDWRQ

1/"

) 8 & 1/ "

7KH DWMQGDQFH Rl * HQHWDO 6DGVP DQ
* HQHUWDO7KRP SVRQ DQG / W+ HQ 96 DQG
WD TURP WH & RQJ UMMMRQDOG6 SDFH ) RUFH
&DXFXV GHPROMDW \WH FRKHLYHCQHW
DQG SDWQHUKISV ZH KDYH IRUHG W
DP S@\ WH * XDUEDQ 6 SILMDQG DGYRFDWM
RQ EHKD® R WH 86 6SDFH ) RUFH : H DUH
\R J DWW XOI RURXUJ HQHUIRXV \SRQWRWY/ Z KR
HCDE®! RXU DELON VR H HFEXW \XFK DQ
LP SUAMYH HYHQN DGGHG $GDP

. KHKQ DMHG DERXW WH 6SDFH ) RUFH
$WRFIDWRQ FRPPIMPHQNV \R WH 866) 0U
: RRDUWP DUHG

5)& * 1035"/$& 0' 5)& 30-& 0
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7KH 6SDFH ) RFH $WRFIDWRQ RO IREXV IV
XSSRWY WH P MIRQR WH S8 6 6SDFH) RUFH
W * XDUEDQ/ DQG WH SDWHIKISY GHFHWDW
WR DFKIHYH \SDFH \XSHURUV 1RU WH 8 QMG
6VEAMY (W SDWZHLY DQG DMV ™KH DEGHG
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7KH 6SDFH ) RUFH $WRFIDWRQ 6)$ Q' HFHP EHU DQERXGFHG WH Z IQQHY R WH I LWMAG) $ DZ DBV
SIRIWDP 7KH SWRIWDP 1V GHVI GHG VR UFRI Q] H WH "EHVARI WH EHWIMQP LOMY \SDFH RSHIDWRQY
DQG Z I@EH DQ DQRXDOHYHQW ,QEMGXDODZ DU FDWJ RUHV IQFOGH 6HQRU2 [IFHUR WH <HDU
“XQRU2 [IIFHUR WH <HDU 6HQRU1RQ &RP P MRQHG 2 IIFHUR WH <HDU 1RQ &RP P MIRCHG
2 [IIFHUR WH <HDU -XQRU( QDAMG Rl WH <HDU 6HQRU&IMIDQ R WH <HDU 0 G 7IHU& IMADQ R
WH <HDU DQG -XQRU& IMAIDQ R WH <HDU 7HDP DZ DU FDWAJ RUHV DUH 6 SDFH 2 SHIDWRQV & WHZ R
WH <HDUDQG ,QMUIDAWRCDOB SDFH 2 SHIDWRQV& WZ Rl WH <HDU

%@ RRO &RO86$) UHW |RXQGHUDQG SUMMGHQAR WH 6SDFH ) RUFH $\WRFLIDWRQ FRP P HOMG RQ
WH DZDE ZIQHY  &RQIIDWOMRQY VR DOR WL \ HDWV ZIQUHY : H DB SIRXG R DOR RXU
* XDUBEDQV 7KH\ DUH D@H FHSWRQDO 7KH DZ DU Z LQCHY UHSUNVHQANH GHGEDWRQ DQG H SHWH R
6SDFH ) RFH * XDUWBIDQV WH DUH WH EHVWR WH EHW 7KH 6)$ LIV GHGFDWG VR VXSSRWAQY
* XDUEDQY DQG UFRIQ] Q) WRVH ZKR DU GRIQ) H FHSWRQDOZ RN RQ EHKDD Rl RXU FRXQM V
Z DULTKWUH IRW LV SDWR WDWFRP P WP HQV 6) $ LV WH RQD P IOMY RU DQ] DWRQ Z KRVH RO
IRFXV IV VXSSRWQ) WH POMRQ R WH 8QWG 6VWAV 6SDFH )RIFH W * XDWBEDQY DQG WH
SDWZHUKISV GHFHADU VR DFKIHYH DQG P DIQMIQ \SDFH \XSHURUW 1RU WH 8 QWG 6\IWY W
SDWZHY DQG DaHV

0 DM. HQCHW( O ) LWV IHXWAQDQA-QDP Q'
“HONQV,, IVWH +DJDQLVWH 2 11 IFHULQ
&RP P DQGHUR! WH &KDUH R 7DPAEV

G , QM@ HGFH ' HYHBRSP HOADWKH W
6XOHMQH DG ( ®FWRP DI QHWE : DUDWH
5HFRQLDMDGEH 6TXDGURQ +H LV UASRQIEG!
6TXDGURQ IRUZ MG XSGDWQ) \WH
' HVDFKP HQNV  DW | RUWH & RXQMU
2 \DQ$LUYDH &RP P XQFDWRQ 6\ WP

SHSXEQE R . RUD

+H GDOV  $IWPHQ DQG * XDWEDQY/ IQ D
\HOPWYHO P DQCHG JHRJ UDSKLFDA
VHSDUDWG 8 QMG 6V 6SDFH ) RUFH XQW

ZUMQJ VRFWFV 1P SURYHP HQNV

SIRSRDY PIMRQ SODQUQ) GHEUHIIQ) DQG
GHYHBSIQ) DGYDQFHG WDIQQ)  /WADJIDQ DOR
GDGV -ROANDQG & RDDARQ LOMI IDWRQ H I RW

FRQGXFWQ) 6SDFH ,QM@ HFH 6 XYHMQFH
DQG SHFRQDIMDGFH ,65  1Q VKSSRWR! ]
FRP EDVBQAFRP P DQGV \KDSIQ) WH 1 DARQDO
' HHQWH 6 SDFH 6 WDWAI\

IRUWH XQW: KI®I GHS® HG KH FRP P DQGHG
D IRXUPHP EHUFUWHZ WDWH HFXWG RYHU .

KRAWR CRQ NGHME \XSSRWR P MR/ 1Q
XSSRWAR! 2 SHIDWRQ-81,3( 5 6+,( /'



6)$ $QQXDO$Z DUGV 0 HHW7KH : LQQHU/ FRQW

6HQRUO DUMU

6 HU HDQM LOVHYHV

DV WH 6 HQRU( QDAMG

| HDGHUIRUWH WK

&RP EDAWDIQQ)

6 TXDGURQ 6SDFH

'HOD  6FKUHYHU

6) % & RRIDGR 7KH

W & RP EDWIDIQQ)

6 TXDGURQ SIRVIGHV
TXD@ IFDWRQ XSJ WDCH FXUWHGR
FROMXDWRQ DQG DGYDQFHG WDIQQ)  1RU
6SDFH ' HO®  SHYRQEHODQG HQXUHV WH
GHOBY REMIO ZDULJKMY GHYHBS DG

P DIOMIQ FRP EDW P WRQ BHDAHW |RU D@
6SDFH ' HWW ZHDSRQMWMPV 7KH &76

SURVIGHV WDIQQJ |RU IRXU2 SHIDWRQDOS QW
DQG WYGHQNV SHU \HDU 60 6JW +l@
SURVIGHV BDGHUKIS DQG JXIGDFH VR WH
RIIEHU DQG HQDMMG IRFHV R WH  &76
ZKI® VHYQ) DV DQ DGYMRU VR WH  XQW
FRP P DQGHU RQ MXHV UHIDWEQ) WHDACHW
WDIQQ) DQG P RUDG

6HQRUS P DQ +DQCD 7RIR LV DQ , QM@ HFH
BXYHMFH DG SHFRQDMDGFH 65

7WDICHUIRU W65 6 TXDGURQ ' HDFKP HQW

DWeAFENBA 6SDFH ) RUFH %D\VH & RRUDGR 6KH
IV UANSRQUE®! IRU LOMKFWY)  LOM@ HGFH
SR HWRQDY Z IWIQ WUHH ' HOBV DQG RWHU
XQW WDWAVXSSRWMH 6 SDFH 9%D\VHG ,Q IDUHG
6\ \IMP V \DWI@M FROAM@MWRQ/ DQG J IRXQG

EDVHG DGDUQHVE RN 6KH FRQGXFW P MIRQ
SDQUQ) DG QMM HFH KSSRWIRU WH
866)V  ELGRQP MG Z DQ) GHVE RN

76JW HVBA ( %DULY
RW LCD® | URP
&IQDPIORQ 1- +H
HQDIMG [QWH S 6 $LU
) RUFH 1Q-DQXDU R
DQG WDQU HUHG
IQRWH 8 6 6SDFH
) RFH 1Q) HE +H
GHS®\ HG VR $BGHG
$9% 4 DVIBUZ KHUH KH
Z DVYMBOR H HFXWQ) P\ EHUUHT XIWHP HON \R
DGYDQFH WH YHWQ) SURFHW DQG DIGHG Z WK
WDQMRQQ) RHU . SHURQHOWWRXIK $0
8GHG GXUQ) 2 SHIDMRQ $//,(" 5()8* (
$OR KH @G DV WH 6TXDGRQ
6XSHUQMQGHQN DQG ZDV YMBO VR GUMQ)
H SDQMYH FKDQIHV R REMPO ZDUDW
WDIQQ) DFLRWWH 866)

0 Y/ 2 56 XQYDQVHYHV

DVWH $\WIWBQN

' IWHARUR! 2 SHIDARQY

IRUWH 5,65

6TXDGURQ 6KH IMHWY

Z RWGB Z IGH \SDFH ,65

GDAQ SHURQHO

DQG P DRI Q)

P LGRQRI HTXISP HQWN
DQG FROADFW DFIRW IRXU JHRIUDSKIED®
\HSDIDWG VWV 6KH GYHDIHV KHU  \HDWY/
R VHWYEH VR SURSHOSDWHUKISY DQG IRUH
RSHIMRDO HDMRQKISY DFRW  6SDFH
2 SHDWRQY &RPPDQG ' HOBV DG
8663$&(&20 VR \DWA\ \SDFH QM@ HQFH
QHHGV DQG P WRQ UHTXIWHP HQNV



6)$ $QQXDO$Z DUGV 0 HHW7KH : LQQHU/ FRQW

0 LFKH@I 0 DGUG IV WH
9XGI W DOV RU
6SDFH' HOD
+HDGTXDUMY
3HWIWRQ 6 SDFH ) RFH
YDVH &RBDGR 6KH LV
UHNVSRQUE®! | RUD

0 EXGIHWDFIRW

JHRJ IDSKIED®

VHSDIDWMG XQW \XSSRWQ)  Z RS Z IGH
RSHIDMRQ/ R ZHDSRQ A MMP V YDOHG DW
% 6KH JXIGHG ' HID  WWRXIK WH
WBQGXS R VTXDGURQY DQG WD P HOAR!
GHVFKP HQV HQUXUQ)  DFFRXQAMDQU HY
6KH LV UH HUHG VR DV WH P RWH SHUHGFHG
WXGIHW $CDOW DFIRW WH ' HOBV E\
).(/' &20 6

7TKH66& 6=,; VDWDP R
FROADRVRY WDWDUWH UNVSROME®! IRUD@S '

6SDFH 2 11 IFHY 6 SDFH ( QDMAG

SUH OXGFK OXQFK HDUW® REEMADQG RQ REEMAMDWAMAM

0V 1DGD 5H H& K 1VDQ$WU) RUFH YHMIDQ
DMIGHG W WH &RPEDW 7WDIQQY]
6 TXDGURQ DV D XQWSHWRXUFH $GYMRU 6KH LV
D KLJK® TXDOIHG UHVXAV RUHQMG LQGYIGXDO
ZIW GDGHUKS HSHUIHFH 1Q EXMGHW
DGP IQVADVWRQ [ LQDGFHYV TXD@N DWXUDQFH
DQG PIOMY WDIQQ) OV S5HH&W LV
UNVSRQUE®! |RUFUHDWY DQG PDQDILQ) WH
VT XDGURQV P LGRQ EXGI HWIDIMQ) Z W
VIXDGURQ GDGHUKIS RQ @ MQJ | DFVRY DQG
VKRWD@ SHWDIQQ) R WH VIXOGRQ
I LCDQFHV

* RYHUP HQA& IMADQY DQG

DFWWHYV DV Z HODV FUHZ P WIRQ UHDGACHW DRWAVHY WDIQQ) DQG FHWIFDWRQ IRUD XQATXH %
5 ' \DW@M SRWRIR 7KIVWDP SHURWP VWHWH P HDVXUHV IRU - GLITHHQMOWLLHG P MWRQV IRU

WH' R 1$6$ ,& DQG P XOS®! FOWLLHG P MMRQ SDWHY/
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0V 6\RWDQ IV WH 3UHMGHOADQG &(2 R ,QMIUW ,65 D : RPDQ 2 ZQHG 6P DO
WMAHW SIRYIGQ) QM@ HFH 6SDFH DQG &\EHU HSHWH VR WH 86
* RYHUP HQVIQGXWI  DQG | RUHLI Q SDUWZHY % RUH HWREQKIQ) ,QMIUW 65 DV
D | HGHIDOVHWIFHV FROADFVRU 1Q 0V 6VRIDQ WDQ D VXFFHW XOFRQUXGAQ)

FRPSDQ DGYMQ) ERW @UH DQG \P DOEXMGHWHY RQ WH \D®I Rl LOMIDWRDO
. batoiewpo  GH HQH DWEGN DQG VHIEHV 6KH DOR VHIHG DVD EDGFK FKIH LQWH 2 11IFH R

6HFUAMDY R WH $WU)RUFH ,QMIDMWRDOSIIDLY ZKHH \KH H FHBIG DWEX@Q) DQG GDGLQ)
PXGGMISTDY 86 $WU )RFH DQG IOMDIHG. WDPV \R GHYHBS DQG H HFXWM DWW LE
HQJ DJ HP HOAS@QV DQG DPRMWAV IRUPRH WDQ  FRXQAIHV 0V 6VRIDQ W@X® P DQDJHG RYHU

9%1Q VHFXUW FRRSHIDWRQ SRWRIRV | RUFRP SBf | RUI Q DFTXMMRQ \XWILGP HQNVDQG WDIQQ)
SURJ WDP V DQG GHYHBSHG | RUHL Q DWAWBGFH ADW LHV VIR DFKLHYH VHEXUMW FRRSHUIDWRQ REMIPWYHY

IGFOGIQ) P DQDIIQ) WH DWRFIDWG | XQEQ) UHTXWWHP HQN 0 V 6VRIDQ DR KDV FRP P XQEDWRQY DQG
P DUNMQ) H SHUHGFH VHWQ) DVD SROAFDCDSSRIQMH 1Q SXETE Di | DY | RUWH 6HFUVBY Rl +HDEM
DQG +XP DQ 6 HVMEHV DQG 86 6XUJ HRQ* HQHDCDQG VE R SUMGHQADCFDP SDLIQV 0V 6VRIDQ KRGV D
0 DWMUR! 6FLHGFH 1Q" HIHQVH DQG 6\WDWAT LE 6\YGLHV | URP 0 RXUL 6\ 8 QYHWW DQG D YDFKHERU
R $WIQ* RYHUP HOQNURP WH &R®UHR! : L@P DQG 0 DU

"U* U $XW VD &QQIFDO3WR HWRUR! 6SDFH / HDGHUKIS 3RTF\ DQG %MQHW

1Q WH 7KXQGHUELG 6FKRROR! * @EDOO DQDJI HP HQAMDQG DQ $111ADW 3UR HWRU

Z W WH ,QMSOGHEY ,QUDWH DWS U RCD 6VW 8 QYHWW +H DOR KRGV DQ
DSSRIQR HOAMDV 9 MWQJ 3URI HWRUZ I WH QUMW | RUGHFXUW 6FLHQGFH DQG

7HFKCR®J\ DWP SHUDOR RTU H / RQGRQ +H KDV FRQXOMG RQD VHUHVR! $, DQG Ut U S
\SDFH WIFK YIGHRV| RUWH 8 QYHWW RI 2 [IRG +H SUHYIRXVD VDX KWMFKQREI\  HQABHSUHGHXUKLS DW
WH 8 QYHWIW R 6RXWHQ & DORWD VADWI\ P DFURHFRGRP L[FV DWWH 8 QYHWW RI & DARWQD DW
WQH DQG VSDFH HQAMSUHGHXUKLS 1Q DQ ,QMIDAWRCDO6SDFH 8 QYHWW SWRIWDP DWWH ) RUGD

QMMM R 7THFKQRBI\

' U $XW VHIYHG RQWH 1$6$ $IHQR\ 5HYHZ 7HDP DQG DVWH : KW +RX\VH / IDMRQDWL$6$ 1O
+H Z DV QRP LODWG E\ WH SUMGHQMR VHYH DV &KIH ) ICDQFIDCR 11IFHUR! 1$6$ 10 ‘U

$XW DOR VHYHG DV &KDIURI WH 6DIHW : RINQJ * URXS RQ WH & RP P HUFLDO6 SDFH 7UDQUSRYEMRQ

$CWWRY &RPPIMWH &20678& DWWH )$$ +H IV FXUHQ® WH 9IFH 3UMGHQWIRU 6SDFH

' HYH®SP HQAR! WH 1 DWRQDOS SDFH 6RFLHW +H KDVWMAILHG VR WH 8 6 +RXVH Rl 5HSUNVHQWYHY

WH38 6 6HCDW DQG SUHVHOMG DWIMH & DCDGIDQ 3DWIDP HQWV
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& RBCHO KUMRSKHU3 0 X@HU 86%) ZDV\WH

KH HQJ DU HG RQ\SDFH DQG RIMHUQDWRQDOHFXUMW \RSIEV

6HQRUSIU) RIFH ) HIXZ DWKH $VBQIE & RXGFLCY KHUH

7KH YIHZ VV DQG RSIQRQVH SUAWHG KHUH DU WRVH R1 WH DXWRUDQG GR GRAGHFHWDUD W GFWINH R | LEIDCSRTIA
RUSRMRQR DQ DIHF R WH S 6 JRYHIP HQARURWHURU DQl] DWRQ

1$6$V %PVCME " TFPE 3FEX-DUPO 5FTU
' $57 UHFHQAD FRAGHG Z W DQ DUWMIRG 1Q
WH QOPH R QBOFIBSY. EFG-OTF UHVHDUFK
' HYHBSIQ) D VRROMH ' $57 PD\ EH FUMFDO
W OWH IXWH WUYDO R @H RQ HDUK
FROMGHUQ) WH \X\SHFWG FDX\H R WH
HWAMRQ R GQRDXY TMZ T NIMPO
ZFBST DJR Z DV DQ DWMRIG VWINA  +RZ HYHU
WL 1V CRAVMH WP H TRUWH 8 QMG 6\VWA \R
“JR WDBH™ 7R EH WFFHWXO IQ 1DU
UHDFKIQ) HQGHDYRY DQG ®'W \SDFH JRDY
WH 8 6 6SDFH )RUVFH QHHGV \R GIYHIDJH
SDWZHUIKISV DQG @RN VR WH LOMIDWRQDO
FRP P XQW \R EX.@ D J@EDOVSDFH VHFEXUW
FRRSHUDWRQ SUR] IDP

' $57 Z DV EXGVDQG OXQFKHG VRO E\ WH
8 QWG 6VBWV : KIBI DQ DUMIRG KMWQ) WH
SQWG 6VIMWV ZRXG EH FDVMARSKIE W
ZRX@ DOR EH DQ XQINHO VU HW MIGFH WH
8QWMG 6V @QG P DW RQD HQFRP SDWHV

R HDUWWV \XUDFH : KIEK EHIV WH
TXHRQ-Z RXGOWIWEH P R EHGHI IEIDOWR
WNH D JEEDO DSSURDFK ZKHQ SXWXLQJ
SOHDY GHHQH' 7KH ( XURSHDQ 6SDFH
$JHQR\  (6$ ZDV WG R OXFK D
SO GHHQH P MWRQ SURUR ' $57 EXW
DBCDFNWE U FJ5 " TFSPE *NQBDU. JITPO
GH W IXQEQ FROMDIQN (6$ SOQ/ R
OXEFK D GNAX VQ NJTPO R ' $57 1Q

I IXQAQ) GRHV CRWSUHYHQVIWRGFH
DIDIQ

7KH 8 6 6SDFH ) RFH DBQIMGH DAHV DQG

SDWZHWY Z LGFUHDWA WH HQYLRQP HQAT RUERW
SUWYDW DQG SXEQE HQAAHV VR XQEBRFN\SDFH

UHVRXUFHVY  WDW FDQ WHQ D@FDW  WRWH

UWVRXFHV VR SOCHBY GHHQH  \HQEQ
KPDQ/ R ODW DG XQBFNQ) RWHU
HFRQRPIE SIRVSHUW RQ HDWK 9% 35 DPTU

N NPO VR SOQ UHHDWFK DQG H HFXWM
DQG IWSWRYHG WDWDQ HDWK EDVHG URFNHW
FRXG OXEFK D \SDFHFWDIW R P SDFW DQ
BTUFSPE NIWPO NJET BXBZ 7KV
DFFRP SOKPHQV IV TXWM SKHCRPHDO R
LVEPT W 1$6$ IRUSUIRIQ) WH LP SRWEG
+RZ HYHU D WKH SOQHVBY  GH HQWH DSSDUDWYV
DPRQ) RWMHU \SDFH \HFXUW FRRSHIDWRQ
HIRW Z LOFRWAKIRQ/R GRAWY 2 CH Q) G
FRXQAI FDQCRWFDUWY WL EXSEHQ DBQH \WZ LO
RQ® EH SRWE® E\ WSS QR J®EDO
UHVRXUFHV J @EDONGRZ BIGIH  DQG HYHQ J ®EDO
Z \VGRP

7IDGMRQDO VHREXUW  FRRSHIDWRQ DR
Z IWMLQ WH CDWRCDOHFXUW DQG GH HQH UHD®
IFOGH HHUFMAY  IQRIPDURQ  \KDUQJ
DWPDPHQN FRRSHDMRQ DGWMQI DQG
DWMAQ] DQG PXWD® EHCH LFIDO WDIQQ)
7KHVH RSSRWYQWHY H MW WR EXI@G SDWZHU
FDSDFIW DQG D@BZ WH GIYHDIIQ) R DaH4
DQG SDWZHYS IAHQIWY VR DFKIHYH FRPPRQ
JRDY WLV WPH VR I XUWHU H SDQG VHEXUW
FRRSHUIDWRQ 1Q \SDFH VR EX.@ FDSDELDAHV \R
FRP EDW H IMMQADO WUHDW \XFK DV ( DU
ERXQG DUWMURIGV 6 XFK H WHP H DQG DGYDGFHG
DPV WHTXWH DQ HTXD® WP DUDEGI DG
XQATXH VROMRQ/

(YHQ WRXIK WHH DWH BQ WDQEQ) \SDFH
DJ UHHP HQV DOHDG 1Q SOFH @H WH
0 VUFS4QBDF 5FBLZ WH DU JHHD®



7KLON * GREDORQ 6 SDFH 6 HFXUW
& RRSHWDWRQ FRQW

YIHZ HG DV PVIEBUFE GXH VR WH FYQPCFOUBM
HPXU 1 TBUFNAFT DQG RWHU TQBDF
FOBCNOH UFDI OPNWPHZ WDW DUH  URFNHWQJ
WRZ DB XQBRFNQ) XQBSSHG UHVRXUFHV DQG
RSSRUMQWHV [Q \SDFH—SBF &83J N FUBM
TQBDF CBTFE TPMS QPXFS EBWB
DZDUHGHW KDUQ)  SUIRFHWQI  IXVRQ
DOMUDWH KDEMIW ORRQ DQG O DW
LBOTQPSBUPO BCE PVSITN  DQG (DWRQDO

VHEXUW DQG GH HQWH DSSTEDWRQY

([MAQ) SDWDGIPV PD\ UHTXWH D FRP SGW
UHVHW.QHZ JRHEDGFH ERGHV QZ FIRW
FXMQ UARXFH ERGHV Q& ZDV W
ICFHOMM] H FRP SDQHV QHZ B DOVAKPWWUHY
WOW \XURXQG \SDFH UHDWG DPFWMW—R
UNSRQIE® DFKIHYH ZKDW QDWRQY DQG
FRPSDQHV DWH VHHNQ) DG XQBFNQ
WDQJURWP DARQDO UMVXWV  7KH 8 6  6SDFH
) RUFH GRHV QRAKDYH WH DXWRUW VR FKDQJ H
PDQ R WHH SDWDGLI PV EXWZ KDAMDFNIQ
DXMRUW W RHFRPHV ZIK  TUPOH
FMUPOTI QT D WDl CPMHIDBM GPDVT
J@EDODFFHW WWRXIK 6 4 &N CBTTFT DQG
JOEVTUE QBS.OFSTI JQT

7KHH D TWBUFT IQ WH ZR@— D
SQWG 1DWRQ PHPEHU WOMWV DQG VER
9 DWEDQ & W DQG 3DBMACH DUH FROUGHUHG
RQPHPEHUMIWY $@  KDYH EHHQ DQG
DUH FKDUMUHG KHUH RQ HDWK 7KH 8 6 6SDFH
) RUFH LV XQTXHO \XWG VR FDUW WH P DQMO
IRZDWG RQ SRIUMIQ) WKH J®EDO \SDFH
VHEXUW FRRSHIDWRQ HIRW ZIW PDQ CRW
DOR WH  WDWV

WL DOR (RBRE®! WDW1$6$ VSHDWKHDGHG

' $57 DBQH DQG QRWD NRQAHQGHDYRU Z WK
WH 8 6 6SDFH ) RUFH RUBSDFH &RP P DQG
HVSHFID® ZKHQ FROIGHIQY WH QDWRQO
VHFXUW DQG GHHQH [PSDFW R D
WUDWQQ) DWMRG  3PWT  BOE
FTQPOTICMUFT Z LOKDYH VR EH GHILGHG RQ
Z KHWHU1$6$ 6 4 4QBDF ' PDF 8 6

6SDFH &RPPDQG  IQMUDMRQDO \SDFH
RUDQDWRY/ RU RMHU CDWRQ/ D
UHNVSRQUE®! | RUSOQHVIRY GH HQH

7KH 8 6 6SDFH ) RUFH \WKRXG H S®UH SRR

UVRXUFHV WIFKQR®J\ ERG WIONQI  DQG
IQWDWH DFIRW WH JBEH W GIH
WDQJ RWP DWRQDO FKDQIH 1Q VSDFH  VHEXUW
FRRSHIDWRQ WDWZ (@ WX® FUDW D \SDFH
HOVLRQP HQAZ KHUH SUYDW DQG SXETE HQMAHV
FDQ KDUHW \SDFHV WXH SRWQADO \HQG
KXP DQV VR 0 DV DQG SURMPWMKH SOGHM URP
DWMURIGY RUEDG DRRLY

7R GR WV VSDFH VHFXUW FRRSHIDWRQ Z L@

GHG  SURIDWRQ 7KV  ZI® UHTXUWH
H WDREDUO® VARQ) GDGHUKIS \XEWBQADO
UVRXUFHV DQG SXEQE LQWROHP HQNV WH 8 6

6SDFH )RUFH \KRX@ DJJUAMYHO JWDE WH
\SDFH \HFXUW FRRSHIDWRQ \RUFK EHFDX\H
HIWHU DQRWHU CDWRQ Z LOVH] H IWRU D OFX

“\VSDFH WIMW™Z L@ 7KHWH 1V MWWRR P XFK DW
WENH VR GW&.KICD RUD 1GIGI Q@Y GMAIEXWMG
“TQBDF TWBUF™MGDG WH ZD\ RQ SOGQHIU

GHHQH UHVRXUFH H SRUIDWRQ DQG P MWRQV\R
0 D/

& RBGHRKUMRSKHU3 0 XGHU 86$) Z DVWH

6HQRUSIU) RUFH ) HBRZ DVWKH
$SVDQAF & RXGFLOZ KHUH KH HQJ DI HG RQ\SDFH
DQG RWMHUQDWRIDOHRXUW \RSIEV & RQGHFW
ZWKP RQ- OLFEXO
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%< 67(9( $1' (5621 6)$ 1$7,21$/

' 5(&725 2) 0(0% 56+,3

$V , HWPRHG D@ HOFWRQEF GHYIFHV DQG
WDOQUWG PXGABGI O\HY R VHFEXUW DW
6 FKUHYHU6 SDFH ) RUFH %0\H 1Q ' HFHP EHUWR

GREXPHON WH FXPLCDWY) HYHQN R RXU
OWRQYV W MUIDMRQ R 63$&( )/$* , KDG
RQGH EXWIQ) TXHWARQ Q PIQG EHKIQG WRH
MHO GRRY DQG LOMGH WH 6&,) \SDFHV
Z RX@ , WKO 1 LG DXWHQAE \WKH Z DULI KWWY

2 U SHKDSV ZRX@ , MPSO IIQG D Q&Z
JHHIDWRQ R SURI HWRQDO6 SDFH 2 SHIDVRY
IO \DW@MV DQG RWHU RQ RUEIW DWHW
KXQGWMGY R PIBNV DZD\  SK\VED® DG
HP RARD® GHWFKHG' ' HBFKHG IIRP \WH
SDWRQ DQG FDPDUDGHIH KMRUFD® ERWD
RX\W R FRPEDW DQG IOMEDIQHG HYHQ
FHPEWDDWG E\ WH 6SDFH ) RUFHV NRIQN
VHYFH EWRMHY MVMWMY DQG FRDOARQ

SDWZHY Z KR 1LJKWP RUH WDGWRQDO EDWBN

RQ( DUK
ODWMU  * HQHDO
6KDZQ  %DWRQ
WH &RPPDQGHU
R 6SDFH 7WDIQQ)
DQG  SHDGICHW
&RPPDQG NRZQ
DV 67$5&20

ZDV GRNQ IRU
WH \DPH WIQ
ODM *HQ 6KDZQ %DWMRQ
67$5&20 &RPPDQGHU ZIW SRAK WLy
6)$ 1DWRDO 'WARU R ZDWQW KV [ILW
0 HPEHUKIS 6WIYH $QGHURQ URGHR DVD 63$ & (
/$* HHQN DQG KH FRQIGHQ® VHHPHG R

NRZ Z KDWKHG 11QG

+H ZHBRPHG PH \R 63$&( )/$* WH
IR WUH 63$&( )/$* WDIQQ) H HIFVAV
WDWZ L@BNH SOFH LQ) IMFDO< HDU

WH W 63$&( )/$* IRURXUSQWG 6VDWAV
6SDFH ) ROFH WDWAMUHG  \HDW RG RQ

' HF DQG RQD WH WULE HYHUB3$&( )/$* W
ICFRSRIDW  LOMIDAWRCDO FRDDARQ  SDWZHLY
YRD RAWRI WH 1' $$ ZKIFK P DQEDWG
WH 6HFUABY R ' HHQH HWREQK DQ DQRXDO
FDSWRCH WDIQQ) HYHQMAIBIG “63$&( )/$* ™
PRGHBIG DIWU VP LOU VBFWEDO Z DULJ KW
H HIFMAV IRXQG 1Q WH $IU)RUFH 5(' )/ $*
DQG86 & EHU&RPPDQG &<% 5 )/$*

63$&( )/$* LVXQTXH DVIW\RBI SXBRH LV\R
WDIQ * XDUBEDQV VR GHYHBS DQG WMAGRAACH
FRFHSW R RSHIMRQ \DFWEV \WFKQTXHV
DQG SUWRFHGXUHV 1Q SUHSDUMRQ IRU ZKHQ
DUWROSRZ HU FRQFWH WGV R RQ RUEW
\SDFH DWHW

"67$5&2 0 1V UNVSRQUE®! |RU HGXFDWY DQG
WDIQQ) FRP EDWFUIHGE®! | RUFHV Z W QRARQD
IRXQGDWRQDO FRP SHMQFIHV DQG WIFKQFDO
H SHWH EXWZ I WH DELDNV \R |LJ KWDQG Z 1Q
DV D WDP DBRQIMGH RXU MIQVDQG FRDOMARQ
SDWZHY ™DIG * HQYADWRQ

7KH SDFIQ) WUHDWR! &KIQD KDV GUYHQ * HQ
0ADWRQ DQG KLY H HIFM JXXX /W& RO$BHW
“$&™-DUlV &RPPDQGHUR WH G &RPEDW
7WDIQQ) 6TXDARQ VR JR DERYH DQG EH\RQG
WH REFHD\HDU 1'$$ UWHTXWHPHQN R
HHPMWY WLV KUK® FRPSHWAH H WHP HO
IOMQH VER ZHHN H HFMH WUH WP HV SHU
\ HDU Z IM{ D\VSLLDWRQV VR J HVKR | RXUDQQXD@®

~ QWL HOMURGP HQAB 6 DQG & RDMARQ SDWZHWY/

\KDUH LOMO SIDFWEH \SDFH RSHIDAQ) \DFWEY

DQG Z RN WURXJ K FRP EDWFKD@IQ) HV ™DIG / W
&RO+DUV ")RUVRPH R RXU\RXQ) 6SDFH

2 SHIDVRY WLV LV WH | LIWAP H WH Z 1O



7WH : DU LJ KWHU FRQW

LQMIDPWZ W, \KDUH \SHFLLE FRP EDVWIIFWEY
DQG WIFKQTXHV ZIW DQG LI KWWH HGHP\
ZIW FRDMRQ IRFHV , ZDMK , KDG WV
HOMURQP HOAZ KHQ, Z DV\ RXQJ. GHXWCDQA™

~, GHHG WR FRQAMXH WR
11QG Z D\ VR J LYH WH

* XDUBDQVP RUH ™
DGGHG * HQ%DWRQ

“e PRUHWDIQQ) PR
UHVRXUFHV VR HQUXUA
WH GHYHUHQFRXQMU
DQWILQJ 1Q EDWBI WDW
WH KDYHQW LAV

H SHUHQFHG DQG
SIDPWEHG LQWH
WDIQQ) HMURQP HOA™ ¢ poy urv 7KRP S\RQ WQaQ

MYVIURP FODU " HOD HHYWY  3UHFIMRQ
DQGHUV IOMOW 1IDWDMRQ  7IPIQ) REMIPWHV
FRPP GXUQ) 63$&( )/$*

DQG J XIGDQFH @\H WL
Z KHH /W& RO+DU XQBDWKHV KV H HIFIVH
P DYHQV \R FUDWM IOMQH UDOME FXMQ]
HGJH GJIMPO VFHQDURV WDW JIYH RXU
* XDUWEDQY WH ZDWPH UHSHWARQY * HQ
UDWRQ GHMUHV /W &RO +DUM WDP Rl
H HUFMH WDIGHY DQG DUFKIWFW HQWKUH \WH
VZ R Z HHN H HIFMH LY VWHORXY DQG WAV WH
FRG PIQG DG \SIUW R WHH \RXQ

* XDUEDQV

633&( )/$* ZDVWH [IIMB3$&( )/ $*

VR H HIFMH D VFHQDUR Z KHUH WH OQG SRIMRQ
R WH VP XOWG FRQ GW\RRN SOFH 1Q WH
( XURSHDQ FRQACHQW™ 7KH SK\ MEDOBRFDARQR!

WH JURXQG Z DULY [P SRUWBQMOQ RXUVFHDUR
DV IWZ LOWSIED® GV Z KIFK DGYHWDUDO
FRXQAZHV DUH KHDYLO LOYHVMG DQG LOMI IDMG
IQ WH DWRFIDWG 6SDFH : DU™\DIG /W& RO
+DUV % HWDEQKQ D FROGWRQ WH
JURXQG / WB. RO+ DUV DQG 67$5&2 0 ' HOD  »V
WDP R "DIJUMRY™ P XOWG HHP\

IRUFHV FDQ UHSTEDWA WH RQ RUEEMDWHW DQG
VDPWEV XVHG B\ DQAELSDWAG DGYHYDUHV | URP

WL UHI IRQR WH Z RS

. WRXW EHQ) SUMBUHG \R WH FOWLIHG
H HFMH VFHQDURY |, FRXGOQWKHS EXWDWAXP H
WH FXUWHQN FRQQAW IQ 8NDICH SO\HG D
VI QUIFDQN RGB! 1Q \KDSIQ) WY SDWEXDU
H HUFMH VFHQODUR

7KH HHFM OWWG  ZHHW R FQY WURXIK
P X®SG!I \P DOVD® \SDFH \SHFLIE FRQQEW
VFHQDURY Z IWIQ WH FROM WRI D P XFK O HU
FRQ @PWKDSSHQQ) DWWH QDWRQDOBIYHO 7KH
\SDFH FRQ@W DQG \WFHDURV \RRN RXU
* XDUEDQV XS VR DQG EH\RQG WHU WIFKQEDO
DQG FRP SHMQR\ @ W

/INHDQ JUWDWP LAY H HEFFMH WURXI KRX\WWKH
GXUDWRQ WHWH ZHH Z1IQV EXWDOR BWHW
VRP HAP HVP DQ G®\WHV

6IW %QOPIQ &OQRQ ' HOD
& RDOMARQ 3DWZHU

ZRWNQ DBRQMGH

7KH WDIGHH * XDUEDQV BDWHG VR EH UMOHQN
DQG FUHDWYH WURXIK WH Z 1QV DQG VHVEDFNY
&DSWIQ . DD 3KKWHHU WH 63$&( )/$*

([HUFMH ' LWHARUDQG KLY WDP \SHQG P ROMV
GAMIQQ) WHH HHFM  VFHDURY R
\SHFLLIFD® WMV RXU * XDUWEDQS FDSDELDAHV
DQG GDUQ) WHP R EH ERG HQRXJIK DQG
LQCRYDWYH HQRXIK R LGHQAI\ DQG GHYHBS RXU
OWRQV H W JUDW FRP SHIAYH \BFWE RU
WFKQTXH (YHY PRPHQN WIDEBW R

Z KHWHU IWHQGV IQ D Z1Q RUD ®W KDV D
GHEUH WDWFRP HV Z W W 7KH GHEUH RITHWY/
PDQ WDFKDE®!I PRPHON R PDNH RXU

* XDUEDQY WKDUBSHU P RUH UAMaTHQN DQG EHWMAU
SUHSDUHG | RUWH I XWUH |1 KW



7WH : DU LJ KWHU FRQW

$IWUWH 63$&( )/$*
$ZDEVE&HWHPRQ |
KDG WH SUMGUH DQG
KRQRU VR MWZIW D
2 X\WBQGEQ
3HURP HY™ ZKR  Z HH
UWFRIQIHG IRU WHU
FROAMQN  H FHEBIGFH
WRXIKRXAW WH  \ER
ZHANH HIFDH |, WG
ZMW RH  VPS®I
TXHWMRQ ™ IG\RX ZIQ ™
7KH  HDFK  KXPEO®
@R\HG DAVPH DQG IQ D
HOFRH  GHPHDQRU
WH HDFK \P LBIG DQG

SDXVHG WIRXJ KWX@® Z KIB! WH FROMP SOWG WH DQZ HU \WZ DVWHQ Z KHQ) @ KW LHXWCDQAS GRQ
/XP®\ 1URP WH 5R\ DOS XVADIDQ $LU) RUFH EURNA WH MBIQFH DQG WIWAG ~,\WZ DV ™/ HDWIQJ ™Z KR
Z RQGXUQ) WL H HIFMH ™

7KH RWHUI LYH 2 XWIQGLQ) 3HURWP HWY WP LBIG DQG CRGGHG 1Q FREFXUMHGFH 7KH WHQ \KDUHG KRZ
WH ZHH SXWKHG \R WHU @ W DQG EH\RQG ®DQQ) RQ HDFK RWHU EWDNQ) GRZ Q FXGMWDO

EDWIHY DQG (DYLIDWQ) WH GLLIHUHQAZ D\V HDFK FRXQAI DSSURDFKHG FRQ @WIQ \SDFH R 11QG
Z10QQ) VROMRQYY 7KH ®DQHG RQ HDFK RWHU @\H RXU QDMRQY BDQ RQ HDFK RWHUDWD J IDQGHU
VFD®! VR GHWU | LJ KWDQG Z 1Q RXUFRQ W DJ DIQMDI J UWIRQ DQG SURVHYH RXUZ D\ Rl @H  7KH,
GDHG RQ HDFK RIHUMWWINA RXUGRTGIHY 6DIAY 0 DUCHY DQG $LUP HQ KDYH BDQHG RQ HDFK

RWHUDQG WHUFRD@QARQ SDWZHY | RU\ HDW/ LQMP IDUFRP EDVWH SHUHCFHV

WZ DV 1Q WL P RP HQNVWDW, FGDWD \DZ Z KDW, FDQ RQD LP DIIGH 0 DM+ HQ %DWRQ KDG DOHDG
\VHHQP DQ WP HV EH RUH DWSUHYIRXV 63$&( )/$* 6 DQG RMHUG7$5&2 0 H HIFVHV @\H IW$V FODU
DVGD , \DZ EHRWMH PH * XDUEDQY DQG FRDOARQ VSDFH SUR HWMRDE Z KR Z HIH XQT XHWRCDE®
WXH : DULI KW 7TKHU®YH | RUWH P MRQ | RUWHUFRXQM! | RUHDFK RWHU DQG | RUWH GH HQWH
R WH | UH Z RS P DGH P H KRQRUHG DQG SURXG VR EH IQWHUSUMVHGFH  %FDXVH R WHVH LOWSLLIQ)
DQG XS@WY P HQ DQG ZRPHQ KXPDQ SIRGXFW Rl 63$&( )/$* » , ZRXG @H \R FR\WH Z W RQH
| .CDOWBWP HQNV"%DYR /W& RO+DUL , VONH P\ KDWRII VR \RX DQG \RXUWDP R H SHW R \WH
G &RP EDWWDIQQ) 6 TXDGURQ %DYR LQGHHG ™

" CPVUSI F" VU PS
6WIYH $QGHIRQ VHYHV DV WH 6SDFH ) RUFH $\WRFIDWRQV 1 DWRQDO' IWHAVRUR! 0 HPEHUKIS +H

JUDGXDWAG | UIRP WH $1U) RIFH $FDGHP\ 1Q DQG UHWHG | UIRP WH $1U) RUFH 1Q 6WYH VD
SUWCFLSDCADW 0, 1Q IW 6 SDFH 0 DUNHWZ KIFK VROHV 1 DWRDO6 HFXUW 6 SDFH FKD@IQI HV Z IW GLJ MO
PRGHIY  MPXOMRQWRY /0, KDV EHHQ D FRIBRIDW \VSRQRU