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" HDUSDUHQW

1 \ RX UH LHDGLQJ WKLV \ RX LHANHO Z RUIHG  DQG \ RX KDYH HYHU
WIKWR EH 0 D\ EH WHUHV D FRQWRYHUA 1Q\ RXUVFKRROGMMFW
SHWKDSV\ RX LH FROVGHUQJ \ RXURSVRQV | RUN.QGHUI DUMQ RU

P D\ EH\ RX tH MVMFRQFHUDHG E\ LQFUHDVIQJ P HGID LHSRUV R
LDGLFDO®H VWP DWAUDY LQ RXUVFKRRY [LRP H STFIMERRNV LQ
VFKRROTELDUHV VR DQW.$ P HUFDQ SURSDJ DQGD LQ FXULFXXXP

YXVWIDNH KHDUWV, 1 \ RX LH UHDGLIQJ WKLV J XIGH DAWD@\ RX WH RQ \WWH
WKWADFN  DQG FKDQJH LV SRWE®1

6KHSKHUGLQJ D FKLES V HGXFDMRQ LV D Z HIKW UHVSRQVELOV * RQH
DUH H GD\ V Z H FRX@ P S® VHQG RXUFKLEBHQ RI 1 VR WH VFKRRO
GRZ Q VIKH VWHHWDQG EH FRQI LGHQWAKH\ Z RX@ GIDUD VR UHDG DQG
ZUW 1 RAFRQWMQWIR VINH KR@G RI RXUKDQ@ RI JRYHUQP HQW
FRUSRUDW ERDUG LRRP V QHZ VP HGID DQG SRS FX@XH ViKH LDGLFDO
@1 KDV DOR LQI LOMDWIG RXUVFKRRY , QGRPMIQDVMQI FKLABLHQ KDV
EHHQ D [ LUAMMMS 1Q HYHU VRVBOVDUDQ WHILP H IQ KMRU  <RX H
WIKWR EH FRQFHUDHG ,\W/ KDSSHQIQJ UJKWQRZ Z WK FUMFDOLDFH
WKHRU

7KH I DRMKDW RX UH Z LAXQJ VR VIBNH DRARQ VR DQJ Q \ RXUFKL@G V
HGXFDMRQ Z WK \ RXUIDP 1O V YDXHV DQG RXUFRXQW V IRXQGLQJ
SUQAS®V W@ P H\ RX LH GRIQJ \ RXUNRE Z H® . HHS JRIQJ

2 Q EHKD® Rl WWH FUHDVRUD/ Rl &UMFDG DFH RUW  Z H KRSH VKLY J XIGH
HP SRZ HW/\ RX Z VK WH NQRZ BIGIH DQG DPRQ S@Q \ RX QHHG \R

WRS FUMFDODFH KHRU 1Q \ RXUFKILGS V VFKRRODQG Z RWN VRZ DUG D
EWIKVHAUI XWUH |RU\ RXUIDP L® DQG\ RXUFRP P XQW
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2 QO \KH P RW\P LOVDQWD DRVYMADGP LOMADVRRUY Z RX@ RSHQ® DGP IWWR | RUFLQJ LDGLFDO
GIP RQUR XQUXVSHPAQ) WXGHQW 2 IVQUP HV WMDFKHUY DQG VFKRRCRI | LFLD® DLH

XQDZ DUH Rl ViKH UHDODIHQGD EHKLQG WKH FXULEXOX(P VIKH\ FKRRVH 0 DQ\ DUH MO LQJ VR
GR VKH W KVWHKLQD LQ WH VSLUMRI | DILDHW DQG LOFOMYIW  KRSLQJ VR P DNH WXGHQW Z VK
D Z LlGH WDQIH RI GL1HUQJ EDFNJLRXQGV | HHOZ HBRP H 6LOFH WH &57 DIHQGD LV RIWQ
KIGGHQ NQRZ LQJ DIHZ NH\ WP V FDQ KH® \ RX LIGHQW\ DUHDV Rl FRQFHD
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$QRXWWRZ VWK RI 0 DY P FUMFDOLDFH WWHRU L DQ DFDGHP LF P RYHP HQWIDWVHHNV VR
@ON WDAVP  DQG SRZ HU &UMFDOLDFH VKHRUMW VE DMARXUFRXQW V KMRUL VR DU XH VIKDW
$P HUFDQ VRADOTH SROAFDOMKXPWUHY DQG HFRQRP LE VA WP V DUH | XQGDP HQVD@
WDAMADQG VIKHUHIRUH VKRX@ EH GLVP DQVBIG DQG UDGLFD@® WDV RWP HG

LRQIFD® GHVSIW FOLP LQJ VR DGYRFDW | RUWDFIDODQG HKQLF P LQRUMHY &57 LV RIMQ
RYHUAD DQW6HP IMF SDUAFX@UD DV MUHDWAY VR KIMRUF DQG RQIRIQI FRQIQFW LQ , LDHO
' HVSIV D ®RQJ DQG Z HOGRFXP HQWG KIMRU R RSSUHWIRQ DQG J HQRFLGH DI DIQWHZ V
&57 WSLFD® | DYRU/ 3 DBMAQH DQG OXP SV-HZ VIQ Z IMK Z KM RSSUHWRUY

8 Q@NH WH FLYLOUJ KW P RYHP HQWZ KLIFK W KWX@ VRXJKWHT XDAW Z IWKLQ RXU
FROWIWXMROQDOWUKFMH  FUMFDOLDFH W(HRUMWV FKD@IQJ H DQG VHHN VR VXEYHUMKH
[RXQGDMRQV Rl RXUGHP RFUIDMF LHSXE@F VR | RUFH D SROAFDODIHQGD RQ WH P DWHV

27+(57(50672 .12:

$QVLDFWVP  7KRXIK WKLV VALP  VRXQGV EHQLIQ DIVMUD® Z KR Z DQW VR EH SWR WDFLWP "
DQW LDFMVP MQWMP SO VWKH AN RI LDAVP EXWWIDWKHULWDAVWP LIHYHUVHG |, QWMDG R
WHDMQJ D@SHRS®! Z WK GLIQIW Z IMKRXWUHI DUG |RUMNIQ FR®U DV 0 DUAQ / XWKHU. 1QJ -U

HQYIMRQHG DQW DFMVP GHP DQGV SUH HUIHQUWDOWHDVI? HQW RUP LORUMHV DQG LOWIQURQDO
RSSUHWIRQ RI Z KIVM SHRS®! , W/ WH | RXQGDVRQ Rl ViKH &5 7 DIHQGD



&RARQIDAVP DQG GHFRMQL DRQ 2 QH &57 JIRXS GHILQHV FRRQIDOVWP DV DQ RQIRIQJ
VWP Rl SRZ HUVKDWSHUSHWDWAY WH J HORFLGH DQG LHSUHWIRQ Rl LQGLI HQRXV SHRS®V
DQG FXAOXUHV  GHP DQGLQJ WDWZ KIVM $P HUFDQV VRGD. SD\ IRUVKH P MINHV  SHUFHLYHG RU
DRDO P DGH P DQ\ KXQGUHGV RI \ HDU/ DIR E\ VHW®IU/ WH YH QHYHUP HWDQG P D\ EHDUQR
UHDMRQ VR

" LYHUMW HTXIW DQG LQFXVIRQ ' (, / INHDQWDFIVP ' (, DFWD@ P HDQV VIKH RSSRVIWM
Rl Z KDAMWRXQGV @\H ,WWGHP DQGV WDFLDODQG JHQGHUTXRVIV DQG GHIEHUDWA H FOMRQ R

Z KW SHRS®! P DBV DQG RIMHUF@WHV GHHP HG SUVIBIHG Z MK @MBI VR QR UHIDUG IRU
LQGLYLGXDCOP HUW6RP H @U HUVFKRROGMMEFW Z L@KDYH D' (|, GLLHFVRURUHYHQ DQ HQWH

' (, GIMIMRQ D P DNRUWHG |@J IRUVKH &57 DIHQGD

(TXIW $P HUFD Z DV I RXQGHG RQ HTXD@N RI RSSRUMQIW EXW&57 GHP DQGV HTXD@W RI
RXVWRP H LOWMDG

, GHOQVIW  &57 WHGXFHV LQGLYIGXDAY VR WKH DLEMDU FDVAI RUHV WKH\ | IWWLQVIR DQG DWXP HV
DV 1Q WKH FDWH Rl J HQGHULGHOWWY VKA DWFHUMLQ J LRXSV P HUWWSHFIDOAMHDWY HOWS$ SHURQV
@H LV GHILOHG E\ W(HWU IGHOWW WIDWHUWDQ E\ WHIUSDWIRQV FKDWDRMU RU@ H FKRIFHV

0 LFLRDJJUHWIRQV &57 DPAYMV VHH LDFVP 1Q HYHU GD\ LOWALDPMRQV FIMQJ SKWDVHV RU
DPRQV WDWP D\ LQWIQURQDA RUQRW HYRNH QHJI DVYH | HHOQUV LQ P LORUW JURXSV DV
DJJUHWIRQV VKDWP HUMSXQIVKP HQWDWHUVKDQ VP S®1 P DMABNHY RUP LVXQGHUMDQGLQIV

BRFLDOHP RVIRQDOMIDURLQ) 6(/ 6RFDOHP RURQDOBIDUIQ) RQFH FRYHUHG VRIWNAY @N\H
HP RURQDOQWMAGL) HQFH DQG UHI X@MRQ GHAMRQ P DNQJ  DQG JRDOVHWMQJ  7RGD\

KRZ HYHU 6(/ KDV EHFRP H D SRQAFD@® FKDUHG XP ELHE WP |RUVKH &57 DQG / * %74
DIHQGDV |\ RIWQ GLVFXWHG LQ KRP HLRRP RUDGYIVRU  SHURGV EXWLY LQFUIHDVIQI® EHLQU
LOWALZ RYHQ LQ FXULFXO(P 1RUD Z LGH LDQIJH RI VXEMIFW

6 RFLIDOMWIFH 7KLV VWLP QR RQIHUP HDQV WH SXU/XIWRI D MWWZ RUG VKLRXJIK Z RUAK\
FDXVHV @N\H [ LJKMQJ SRYHUN 7R WKH Il WVRAIDOWMWAIFH GHP DQGV FRP S®&W HT XIW DRLRW D@
GHP RIWDSKIF JWIRXSV DQG FRQIRWP IW VR VKH VHEXMUSWRIUWHWILYH Z RUGYLHZ

6\ WHP LF LDFVP  &57 DRAYDMW EHZHYH VKADWWDFMP - SHUP HDVWMV RXUHQWH VRFLHW VXFK
VWDWRXUW WHP V RI DXWWKRUW DQG JRYHWQP HOWP XVWAEH GLVP DOVIBIG DQG LHEXLAOV

- KLV SUYLBUH &57 VXSSRUMUY/ EHIHYH Z KW SHRS® KDYH DQ DXVRP DWF DQG XQI DU
DGYDQVRJ H RYHUSHRS®! Rl RIKHULDFHV + RZ HYHU WH FRQFHSWRI Z KIVW SUYLGBUH
GLMUHI DUGV VRFIRHFRQRP LF WMWKV HGXFDVMRQ 1DP L® EDFNJLRXQG FDUHHUFKRLFHV
FKDUDPMU FRP P XQIW LQYROHP HOWDQG VXSSRUNZ RUIN HKLE SK\ VIFDCDQG P HQVIDO
KHDOK KMRU Rl LOFDUFHUDMRQ RUDGGIPMRQ DQG VR P DQ\ RVIKHUI DRVRRUY VKDW
FRQWIEXWM VR D SHU/RQV FDUHHURUP DWIUDOVXFFHW
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6R \RX NQRZ Z KDWR RRNIRU Y%XWKRZ GR\ RX 11QG IW + HUH DLH
I LYH WMSV Z H VXJ JHWWR LGHQW\ SRWIQMDQS.5 7 1QI XXHQFH LQ \ RXU
FKL@G V VFKRRO

SHYWHZ VFKRROGIMWUIFWSRQ@FLHV

7DNH VH WP H VR VHDUFK \ RXUVFKRROGMMPW/ Z HEVIW DQG E\ @Z V
RUSRQR P DQXDORUEX] ] Z RUGV @MG DERYH . HHS LQ P LOG VKDW
FHULQ DQW GIVFUP LODWRQ WIMAP HOW | RUDGP RQV

HP S®R\ P HQWDQG WXGHQWGLVAS@OH P D\ EH LHTXLLHG E\ WIMA RU
IHGHLDODZ DQG P D\ QRWQGLFDVW D SROAWFDODI HQGD

6V | SRUMRQV FDQ DR LQGLIFDW D VFKRRO/ SROAFDOBIDQLQIV ||
\ RXUVFKRROGMMPWKDV D' (, RIILFH VKLV LV D P DNRUUHG |@J

$ WHQG RUZ DWK VFKRROERDUG P HHVIQJV

6FKRROGIMAFW DUH G D@ UHT XLLHG VR SRWAP HHWQJ DIHQGDV DQG
P LOXVMV RQIOH DQG VRP H WIVAV DOR WHTXLLH P HHWQJIV VR EH
WHDP HG DQG RUWHFRUGIQIV VR EH SRWMG RQIOH : KL®! MFDQ EH
WAGIRXV WKLV IV WWH EHWZ D\ VR LlGHQW\ DQ\ SRWIQUWD@ FROFHUQLQ]
FKDQIHV

<RXU®RFDOQHZ VSDSHURUWH VFKRRCERDUG P HP EHWV WWKHP VHOHV
P D\ DOR KLJKQKWDQ\ FROWRYHUIDORKDQIHV VR EH VXWH WR | R@RZ
WHP RQ VRHDCOP HGID

$ W DERXWWKH VFKRROV SRMMIRQ RQ &57

6RP HWP HV MUHD® LV DVMP S®I DVDWQJ + RZ HYHU NHHS LQ P QG
WDWKLY RIMQ IVQWD \ HV RUQR TXHWIRQ 0 DQ\ GMMFW Z LOF@IP
QRWR HQGRUMH &57 EXVWKH lGHR®RJI\ P D\ WAEH SUHVHOWQ LW

P DWIUDY &57 DPYIMA DUH H WHP HO HI | HFVlYH DWSRVIVIRQLQ]
WHLUEHTHIV DV VP S® | DLOHW RULQFOMYIW  DQG RIWAQ WIDFKHU/
RUDGP LQMADVRUY SLRP R VIKHLU YIHZ V Z IMKRXWQWIQGLQD VR



S HTXHWWRSLHV RI \ RXUFKL@ V FXULFXXXP

) VRX VXVSHAWAS 7 LV LQI OXHOQFLQJ \ RXURKIL@ V FRXWHZ RN RULY EHIQJ GIVEXWHG LQ D
VFKRRCOWHP EQ®  LHT XHW\FRSLHV RI VKHIWWFXUWIFXOXKP RUBGIMRQ S@QV . HHS DQ H\ H RXW
IRUWH EX] ] Z RUGV DQG FROFHSW OAMG DERYH HVSHFID@ LQ KMRU DQG VRAIDOWXGLHYV

* HMQYROYHG Z VK D GRFDORUI DQL] DVIRQ

1\ RX LHZ RQGHUQJ DERXW&57 LW/ @NHO VRP HRI \ RXUQHLJKERW/ DUH VRR 6HDUFK RQ@OH
VR 11QG RXWI VIKHUHV D RFDCRUI DQL DARQ Z RINQJ RQ VKLY XH VXFK DV D SROAFDOFOXE

0 RP VIRU/ LEHUN FKDSVAU WIMA EDVHG WION VIDON RUIRUP DCRULQIRUP DOSDUHQWI LRXS
<RXUQHLJKERWKRRG RUFRP P XQIW ) DFHERRN JURXS LV D JUIHDWS@FH VR WIDUN












