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HZ LMK VIR DFNQRZ ®4GJ HVKH 7WDGIMR @C2 Z QHWR IVKH P DQ\ @QGV DFWR VVIKH
1 HVE RINRQ Z KIFK RXU1 HJKERXWKR R G R XHVR SHUDWA : HH SIHWR YU
J DX VEH VIKDWZ H VKDUH VKLY @QG VR &\ R YUMR LR Z IRUH FRW R IVKDWWKDUQJ
DQG RXUKRSHWDWZ HFDQ P RYHVR D S@FH R IMVMEH DQG SDWQHUKLS VR HIKHU
H DFNQRZ ®IGJ H ( GHWY SDWADQG SUHVHOW

6 RYHUHLI QW Z DV QHYHUFHGHG VKLV @QG Z DVDQG DZ D\ VZ I@EH $ ER U LODODQG

833(50855$<5(*,21$/ 1(,*+9%R285+22" +286( 7($0
- X@H $ QQH &@WNH ? &KDILSHURQ
/RUAWD: DWAWY/?' HSXW &KDIWSHUR Q
6DWD - HONIQV  7UHDVXUHU
-DQHO XLBK\ ?6HFUHVDUY
7HQQLEB + DAP* HQHUDCOP HP EHU
3DLYL: DWRQ ?* HQHWDCP HP EHU

7TUK &XWV?1 HVE RN & RRUGLODVIRU
7DQ\D* WDQW 3 IRMIFW RWNHU &&8 + 3
6RSKIH5K\V 3WRMFW RWHU +6( 1

$& 12: /(*(0(176

7KH8 SSHUO XUD\ 5HJIRQDOL HUKER XKR R G R XH 1 HVZ R N UHFHLYHV1 HUKER XKR R G
+ RXVH &RRUGLODRQ 3 RI WDP  IXQGLQJ WR X K VIKH' HSDUWR HOWR 1) DP LOHV ) DULOHW DQG
+RXMQJ "))+

HERH J LDVl XO RUVIKH VXS SRUARI VIKH' ) ) + UHJ LRQDCDQG FHOWDOMDP  DQG VIKHLU
UHFRJ QMRQ RI VIKH YDOXXDE ®1 LR®! QHLI KER XKR R &R XHVKDYH LQ R YUFR PP XQMHV
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: HH DMAWR HP SRZ HU VXS SRUADQG HQDE ®1 RXU
P HP EHW/VR EH RXWVDQGLQJ DQG P SDFVIXO
FRP P XQW GHYH®RSP HOWBDGHW/LQ VIKHLU
FRP P XQMHV

2859%$/8(6 35,1&,3/(6

,QFOCLYH 2 Z H HQFRXUDJ H SDUAFLSDVIRQ [LRP D@RXUP HP EHWY DQG
WHDVHYHY RQH HT XLVDE®

&RADE RWWYH ? RXUWUHQI WK LVIQ Z RINIQJ VIRI HVIKHUZ IMIK VIKH WNLEQY
DQG NQRZ BGiGJ HRI RXUP HP EHW DQG SDWQHY/

(P SRZ HUQJ ?Z HZ RINZ IMK RXUP HP EHW/LQ LGHQWI\ LQJ
RSSRUXQIMHY DQG GRRN | RULQVSLILHG Z D\ VVR EXLGS FDSDFLW

,QQRYDVIYH ? Z H DUH FUHDVIYH LQ VHHNLQJ RS SRUAXQUHY DQG 1 DFLQ]
FKD@E®IQJ HV

5 HVSHFVIXO? Z H WHDWHYHY RQH Z IV NLOGOHW FROMGHUIDARQ DQG
FRP SDWRQ DQG |RWHUDQG VXSS RUMHVS HFVUX QLHIMRQWK LSV

/ HDUQLQJ ?Z H SWRYIGH RSSRUXQIMHV I RUGDIQI DQG WNLAY
GHYHRSP HOWDQG | RFXV RQ VWWHQI VIKHQLQJ SHWRQDODQG
RW DQLVDWRQDCFDS DFLW

5 HVSRQWLYH ?Z HDUIHRSHQ P LQGHG DQG UHFHSWYH VR ViKH YRIEHVRI RXU
P HP EHWY DQG UIHVSRQG Z LWiK FDUH DQG FROQUGHUDARQ

Z Z Z XSSHWP XUD\ QKQRU



<RX FDQ I1QG RXWP RUH DERXWKH 8 SSHUO XUD\ 5 HJLRQDO
1 HIKERXWKRRG + RXVH 1 HVZ RINDQG RXU P HP EHW/E)
JRIQJ R
Z Z Z XSSHWP XUD\ OKORU

<RX Z L@DOR ILQG D @ON VKKHUH VR \LJ Q XS VR RXU
P RQWO QHZ VBWHU
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B SWRXG R ZKDMKH 8051 +1 DQG IW P HP EHY KDYH DFKLHYHG LQ D
VQDSWKRWRI Z KIEK \ RX FDQ WHH 1Q VKLV LHSR W8 QGHU 1 HZ R N &R REIQDVR U
7UMK &XUAMR G\ QDP LF BIDGHUAKLS VKH 1 HVE R N SR YGHG XQZ DYHUQJ VXSSR W/
VR W P HP EHW EXIGBIQJ VKHW FDSDFIW VR Z R N HITHAYHO 1Q VKHU @& O
FRP P XQW WKWRXJK RXU 1HE RN ZIGH SIRMFW DQG JRYHWDQFH DQG
RS HUIDWRQDCDWIWIDQFH

2 QHRI VKH80 51 + 1 B/P RWMWHP DINDE®! DFKIHYHP HQW Z DVWKH Z R N GR B \R
| RWIU WURQJ HU LHDMRQWKLSV EHVE HHQ QHLJKER XKR R GKR XH P DQDIJHWY/ DQG

EHVE HHQ FRP P WMH FKDWY EXIGIQ] D QHVE RN RI SHHU VXSSR W DQG

FRADERWMRQ VMDWKDV KHGHG VKDSH LQQR YMIYH SR JDP V DQG VHUEHV VKDW
DGGUHW GRFDOQHHGV ,\WKDV DOR FHP HQWAG WWH 1 HVE R N/ SR R QDV D GIDGHU
IQHP SRZ HUQJ IWP HP EHW/

Q ZH P RYH IOWR RXU QH WVADWAJIF S@QQLQJ SKDWH 7KH 1HEZ R N
&RP P WMH Z LGOEH VHHNIQJ LOSXWILR P D@P HP EHWY DQG R WHUWIDNHKR GHWY/
DQG ZH ®RRN IRZ DUG VR D QHZ SMQ VKDWLY ER W G\ QDP IF DQG HBIYDQWWR
P HP EHW/

7KDONV VR P\ |H@RZ &RP P IWWH P HP EHW IRUVKHIUZ R N DQG FR PP VP HQW
RYHUVKH W P RQVKV 7KDQNV DOR VR 7UMK DQG KHUWDP  7DQ\ D * LDQWDQG
BRSKLIH5 K\ V Z KR KDYH GRQH VXFK D J IHDWWR ELQ NHHSLQJ R YUSWR NFW R QADFN
DQG KHLQJ XV DFKLHYH H FIAQJ UHVX AV

- X@H $ QQH & MUNH
&KDILSHURQ
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Z DVD\ HDURI FKDQJ H DQG VWDOMMRQ DIVMUVKH \ HDW/ R
XQFHWBIOW GXUQJ WKH &2 9, SDQGHP LF : H Z HBRP HG
WUWHH OHZ 1 HJKERXWKRRG +RXWH P DQDIHW DQG \DIG
| DUHZ HOVR VKUHH RVHWY 1 HZ SWRIWDP V' HYHQW DQG SURMIFW
Z HH GHYHRSHG DQG H FIMQJ LOMDVIYHY @XQFKHG

7KH 8SSHU 0 XUD\ 5HIJIRQDO 1HJKERXKRRG+RXH 1HERN
8051+1 SMHG DQ LP SRUDQW (RB E\ SWRYGIQ] @ PO DQG
DFFHWE® VXSSRUV DQG VHWEHV IR URXU W[ WHQ QHLIKER XKR R G
KRXVH P HP EHW/ DV Z H@DV IGHOWI\ [QJ MDWAIIE R SR WQMHV DQG
WDIMQJ ViKH SWRILB! RI VKH QHLI KERXIKR R &R XHV DQG ViKH VHAVR P R H
EURDGO

7KH 8051+1 LV DQ ,QFRIBRIDWG $WREDMR Q IXQGHG E\ \KH
' HSDUW® HQW Rl )DP lGHV )DUWQHW DQG +RXIQJ WWR XK VKH
1 HJ KERXWKRRG + RXVH &RRUGIODVMR Q3R JDP : HKDYH D &R PP WiH
Rl *RYHWQDOFH &2* ZW WHSUHHOWMMRQ ILRP RXJ P HP EHU
QHLJ KERXIKRRG KRXVHV 7KH &2 * VHW ViKH \WIDWAJ LF GLLHFVIR QRI ViKH
1 HVE RWIN ILRP DGYIFH SIRYIGHG E\ P HP EHW/DQG Wil |

7KH 1HEZ RN &2* HP SRV D 1HEZ RN &R REBIQDR U 7UMK &XUAY/
Z KRWH RGB! WLV VR SIRYIGH RSHUMR @ODQG WIDVWAILF VXSSR WIR U
P HP EHWY DV Z H®DV GRN IRURSSR WQMHY VXFK DV 1 HVZ R N Z IGH
SIRMFW VKDWEXLGS ViKH FDSDFIW RI P HP EHW VR Z RN HITHPIYHO 1Q
WHU®FDOFRP P XQW 7UMK Z DV DE® VXSSR WG E\ 3LIRNFW R NHWY/
7DQ\ D * IDQW &RQQHFAVIQJ &RP P XQIW LQ 8 SSHU+ XP H 31L& W 6R DO
3UHVFUEIQ] 3WRMIFW DQG 6RSKIH 5K\V +XP H 6R DO ( QWALBUMH
1 HVZ RWN



+ UKW KWIWRP VKHZ RINRI VIKH 1 HVE RWN LQ LQFXGH

* RYHUDDQFH DQG  RSHUDVMRQDO VXSSRUV IRU VHYHWDO 1 HVZ RWN
P HP EHY/ DWIMQJ VIKHP LQ DUHDV VXFK DV VMDA IE S@QQLQJ
SIRMPWGHYH®RSP HQWDQG J RYHUQDQFH DGYLFH DQG VXSSRUN
' HOYHU RI RXU&RQQHFVIQJ &RP P XQIW LQ 8 SSHU+ XP H ? 6RFLDO
3UHVFUELQ] 3 WIRMFWZ WK H] FHEBIQWUHVX AV LOFOXGLQI LOFUHDVHG
VRFIDO FRQQHFMRQV IRU SDUWFISDQW @ONV VR D WQIH Rl
FRP P XQW DFIMMHV DQG WHWIFHV DQG QHZ WHOMRQWKISV
EHVZ HHQ SDUWAFLSDVQJ) QHL KERXWKRRG KRXVHVZ VK. GRFDOK HDOK
HUYLFHVDQG * 3V
+ RWMQJ WKH 6RFLDO( QUWALSUMH 5 HJ IRQDO6KRZ FDVH Z IViK 6 RFLDO
7WDGHWY/ DQG 6 RFLDY QWALSUVH 1 HVE RWN 9 LFVRUD
' HYH®RSLQJ WKH +XP H 6RFLDO( QUASUMH 1 HVEZ RN 0 HERXUWDH
%XV 7RXUH SHUHQFH LHDG\ IRU
3 UHVHOUQJ LQ YDURXV IRKP V DERXWRXUVRFIDOSUHVFUELQ) DQG
EXWKILLH LHFRYHUY SWRMFW KL K@ KWQJ VKH LP SRUDQWLR® R
QHL KERXWKRRG KRXVHV 1Q IHFRYHU DQG UHM@HQFH Z RIN DQG LQ
WH LHGXPARQ RI (ROHIOHW DQG IVROMRQ
SHSUAVHOMQJ P HP EHW Z MK NH\  UHJIRQDO DQG WIWZ LGH
QHVEZ RUNV LOFOXGLQJ 2 YHQV 0 XUD\ 0 HQVIDO+ HDOK DQG $ GRKRO
DQG ' XJ $@DQFH +XP H 5HILRQDOS HFRYHY &RP P IMWWH DQG
9&2 66 &@P DWA5 HVAHQFH 1 HVZ RWN
) DFLOVMQ] / * $ EDVHG QHLI KERXWKRRG KRXVH FOOMMUP HHAQJ V
VR | RWUJ LHDVIHUFRADE RUDMRQ
&RRUGLODARI 1 HVEZ RIN EXV WS VR WMH 1 HLJKERXWKRRG + RXVHV
9 LFVRUD FRQIHWIHQFH Z MK D VWX® FRADERWDWYH DSSURDFK VR VIKH
FRQIHIHQFH GLQQHU FRWXP H FKD@QIH SLEWUHG KHWH
' D® DURQV

RUINLQJ 1Q SDUHUKLIS Z WK ' ))+ DQG $ XVADIDQ 5 HVQHQFH
&HQWH VR GHYH®RS WMH 1 RWKHDWAE HVQHQFH 1 HVEZ RWN
' HOYHU Rl &XOXWO&RP SHWQF 7WDIQIQJ IRUS051+1 DQG
*1($&& P HP EHY DQG GHYH®RSIQJ RXUWDVAP HQWQ VXSSRUARI
WH 8OXX 6VIWP HOW ILRP WKH +HDUWV DQG WH 9RIFH R
3DUIDP HQW
) DFLOVIMQJ HI X@UIRWXKP V IRUFKDILY Rl QHL] KERXWKRRG KRXVHV
VR IRWHU \KDIHG ODWIQ] DQG VXSSRUN LQ SDWQHUKIS Z VK
*1($&&



2 OHRI WH P RWMP SRUBQWDQG VXFFHW XODVSHFW R IR YUZ RN DVD 1 HZ R N LV
FLHDMQJ RSSRUXQMHV IRU FRO@ERDMRQ DQG SHHU VXSSR W EHE HHQ
QHLI KERXIKRRG KRXVH P DQDJHW DQG EHVE HHQ FRP P IWMH FKDLLY 7KLV KHSV
VXSSRUAD WARQJ HUDQG P RUH LHMOHQWQHVE R N RI QHLJKER XKR R &R XHV 1Q ViKH
8 SSHUO XUD\ WDWSLRYIGH DQ LQQR YMIH DQG H FIMQJ WDQJIH R ISR 1DP V DQG
VHUYLFHV LQ UHVSRQVH VR RFDOQHHGV

+ HUHV D @MBP VODSWKRWRI WX HDUVZ RINRI VKH  QHWI KER XKR R &R XHVIQR XU
1 H¥ RWN

%DQGLDQD 1 HLJ KERXWKRRG + RXVH

) RULQJ 6VURQJ HUS HIMRQWKLSVIRU) DP LOHVSWRIWDP EWRXJI KW
VRJ HIKHU\ RXQJ SHRS®1 DQG WHIU' HIHQFH YHVWALDQ SDUHQWR

Z RN VRRJ HVIKHUVR FUHDWA D |RW HG FDP SIQJ VHVRUMADN NQLYHV
JRW/R GR D P HDQIQJ IXCSLRMIFWZ MK P \ VRQ \VDIG RQH SDUHQW

MVWARQHRI P DQ\ SRUMIYH FRP P HQW DERX\WAKH SURJ LDP

UDUDQGXGD &RP P XQIW &HQWH

0 RYHIQO D\ Z DVD SDWQHUKLS EHVE HHQ %8& DQG D QXP EHURI
FRP P XQIW J IRXSVDQG RU DQIVDMRQV LOFXXGIQJ \ RXWK DQG
VSRUAQJ JRXSV VR HQFRXIWDI HWKHFRP P XQIW VR JHAP RYLQJ VR
P SIRYH WHIUKHDOK DQG Z HEEH.QJ

%d1LD@HH 3 DN 1 HLJ KERXIKRRG + RXWH

7KH YROXQWAHY DW/B 1 + Z HIH UHFRI QIMHG Z WK ViKH:  RGRQUD
&RXQFLCO RXQWAHUTHDP RI VKH<HDU$Z DUG : WK DURXQG

P HDO FRRNHG DQG GIMMEXWAG LQ WKKH DZ DG lVZ HD
GHVHUYHG WHFRJ QIMRQ | RUVKH FRQWIE XVIRQ VIKHVH YROXQUAHLY
P DNHVRVKH: RGRQIDFRP P XQW

&KLAMAWD 1 HLJ KERXWKRRG + RXVH

&1+ V&KIQ: DJ &DIHZ DVVHWKS 1Q DV SDUARI VIKH
1 HVZ RINVVRFIDCBUHMVEUELQ] SIRMIFW: VK XS VR~ SHRS®
DWHQGLQJ HDFK Z HHN VKH\ YH KDG J UHDWKXFFHW FRQQHFWRQJ
SHRS®! Z I RVKHUVRFLDOJ LRXSV DQG FOXEVIQ VKH FRP P XQIW
VXFK DV<DN <D FKXUFK FRP P XQIW OXQFKHVDQG H HUFIVH
JWRXSV

&RUJ RQJ 1 HL KERXWKRRG &HQWH

) XWKUHSWRRI VHEXWHG E\ &1 & 1Q LVD\ RXVK ®iG S@FH
EDVHG SIRMFWRFXMQJ RQ\ RXQJ SHRS®I EHLQJ EHWIHAU
SWHSDWHG DQG P RIH IHVMIAHQWQ WP HVRI HP HU HQR\ 7KH&1 &
\ RXVK WIDP  KDVZ RUNHG Z VK GRFDO\ RXQJ SHRS®1 VIR LGHQWI\
IRXUSLEDWRQ Z KIFK VR EXLAS WKLY SIRWFWDQG  VHSDUDWA
LOMDVIYHVVRR KHES P HHWAKHVH QHHGV









