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: \RQJ &KUWMMDQ &RP P XQW 6FKRROD P IQMM Rl : \RQJ YDSWW&KXFK IV VMDWG RQ C
\SDFIRXV  DFUHV RQ WH & HOADOSRDVAR! 1 HZ 6RXW : DOV %UBMHG Z I D SHDFH XOVHP L
UXUDOVHMOI  WH VFKRROKDV RITHIHG TXDOW & KUMADQ ( GXFDWRQ VR WH ®FDOFRP P XQW MQFF
W IQFHSWRQ DV D SUP DU \VFKRROIQ %IQQQ) ZIW RGHFOW R \WXGHQON WH VFKRR
KDVJWZQWEHRPHD .  WKRROZ WK KUK HQUR® HQAMQXP EHY DQG Z DIMQ) @AV IRUP RV
JUDGHV

7KH SXSBRWH R : \RQJ &KUWMDQ &RP P XQW 6FKRROLV R HTXIS \RXQ) SHRS®I R EF
UAVSROUEG!I DQG UVSROUYH GVFISBN R WH / RWG - WXV &KUWW : H GR WL 1Q D & KUMADC
HGXFDWRQDCFRP P XQW |RXQGHG RQYETFD® EDVHG EHIMV YDOHV DQG EHKDYIRXU

: H KDYH IlYH 6 FKRRO9DAHY WDWXQGHBIQ HYHIWIQ] ZH GR ZIWIQ WH OH RI RXU WKRRC
([ FH®IQFH ,QMI W 5 HIVSHRWG HYIEH DQG & RP SDWIRQ

2 XUFRP P MWMG &KUMADQ W1 SURYIGH D FDUQ) DQG SURIHVMRGQDOHQYILRGP HQAMWDWRITHY
H FH®IQFH 1Q DFDGHP IFV DV Z HODV QXUMUQ]  RXU WXGHQW \RFIDO HP RARQDO SK\ IFDODQC
\SILMDOGQHHGEY $FFRP SDQ IQ] W VWRQI DFDGHP IF DFKIHYHP HQW WH VFKRROKDV D SURXC

KMRY R SUIRGXFIQ] RXAMBQGQ) P XMEDO SHURWP DOFHV DQG SIRYIGQ) P DQ \SRWAQJ
RSSRUWMQWAY

© H EHDHYH DORXUWXGHQN KDYH EHHQ SIRYIGHG Z WK * RG JLYHQ JULW DQG ZH Z RWN KDUG \R
KHS WHP ERW GMVFRYHUDQG GHYHBS WHVH J LW 1Q WH KRSH WOWH. Z L@ R RQ R X\VH WHP
LQWH VHYIEH Rl RWHLY Z IWIQ RXUVFKRRCFRP P XQW DQG EH RQG
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Q WHH Z HH VXGHQV Z W DSSWR [P DWMD HTXDOQXP EHY Rl ERV DQG JIL®
WURXI KRAWMH VFKRRO Rl WYGHQW DUH $ ERWI IQDORU 7RUMY 6WDIW,MDQGHY DQG R
WXGHQW \SHDN D @QJ XDJ H RIHUWDQ ( QJ OK

$ QP EHURI RXUWWGHQN UHFHYH GDUIQ) VXSSRWWYID RXU/ HDWIQ) ( QUEKP HQA7HDP  DQG
P DQ WYGHQN SDWFISDWM 1Q KL K SRIMQWDCDQG HQUEKP HOASURI WDP VR H WIQG WHUGDLIQ)
EH RQG WH WRQGDUE FXUEXOP
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1$3/$1 SDWFISDMRQ |IRU DO$XVADID WMGHQV I

) XUKHUDQDOMY RI 1$3/ $1 UHVXOV FDQ EH IRXQG E\
@RNQ) DIWKH : \RQ) &KUMADQ &RP P XQW 6FKRR!
SDIHRQWHO \ 6FKRRCZ HEVIWM

KW ZZZ P\ \FKRROHGX DX
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. $P RQ) WXGHQN J IDGXDWE) DIWU<HDU

° DUH SXUXIQ] I XUMHUWMXGIHY DAXQYHWMW 7$) ( RUSUWYDW FR@U HV Rl WHWH
WYGHOWV Z I@MNH D J DS \ HDUIHUAWV
° HOMUHG WH Z RUIN RUFH

0 HDUD HOWI IR XQYHIW

7KH IQRWP DWRQ SURYIGHG UHI DEIQ) SRWWFKRRORSWRQY [RUMMGHQW RYHU  \ HDW/ Rl DIH IV
SUNVHOMG VR WH EHVWRI RXUNQRZ BIGIH WLV EDVHG RQ GD\B IIRP WH 16: $&7 8 QYHUW
$CP MRQV &HMH ZKIFK IQGEDWV XQYHWW RIIHY PDGH DBQI ZIW GHRIY YROQBUD
VKDUHG B\ WXGHQW Z IWK WH VFKRRO

6(1,256(&21' $5<287&20 (6

RIWH<HDU &RKRWWOMDQG DWMRICHG D <HDU & HWIEFDWM
R WH<HDU & RKRWAKXQGHWRRN 9 RFDWRCDCRU7UDGH 7UDIQICQ)
R WH<HDU &RKRWFRP SGMWG' DMBQN GXFDWRQ & RXUAHV

5(&25" 2) 678" (17 $&+,(9(0(17 5R6$
. Q  WHHZHHM S5SRESVIMXHGE 1(6$ WRWGHONIQ<HDU DW &&6
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- M RMR  WMGHONFRP SGMQJ WH +6& 1Q FOW M] HV DU 1Q P RWIQWEBCFHY UHDWHD
\P D@DQG DV \WFK RQH WXGHQA BAXOWDQ I QLIEDOWD 1P SDPWMKH SHUFHQWE H 1L XUHV 6L QUEEDQW
WHQGV 1Q WXGHOASHURUP DQFH DUH GLLIEX@WR IGHQW

: &&6 KDGDWRBRR ' MAQI XIWKHG $ FKIHYHY/ 1Q WH +6&

. ' HMJQ7HKQR®I\ . 9LMXDGHW
.« QXD HFKCRBJ\ . &ROMKPIRQ
. 0 DWHP DWFV$ GYDQFHG . &KIGHH

. 0 XVF

7KH WE® EHBZ GVSO\ VWH SHFHQRIH R WMXGHQW Z IWIQ HDFK \ HDW <HDU  FRKRWDW:  &&6
ZKR DFKIHYHG D %DQG RU  IQWH +6& \VXEMFW QMG FRP SDUHG VR WH SHIFHQMBIH Rl WXGHQNV
Z IWIQ WH FRKRIWWIWYZ 1GH

$ QRLHQM- DARY

URBRI\

YXMOHW 6 HYIFHV

YXMOHW 6VXGLHV

&KHP MM

&RP P XQW )DPLO
6\WXGHY

"HWIQ  7HRKQR®I\

"WPD

(QIHIQ

(QUOK 6\BQGDLG

(QU@OK $GYDQFHG

( QI @K 6WGLHV

* HRIWDSK\

) RRG 7HFKQR®JI\
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, QGXMMDO7 HFKQRM®RI

/ HI DG WAEHV

0 DWHP DWFV
6VIDQGDUG

0 DWHP DWFV
$ GYDQFHG

0 RGHWR + DMRY

0 XMF

3" +3(

SK\MERV

6WGHVRI 5HDI IRQ

6WGEHVRI 5HDI IRQ

THWBVDQG' HMJQ

9 VXD W
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7HDFKLQI 6\BI |

) X@WP H HT XLYD®IQW HDFKLQ) 6\IDI| ) 7(

1 RQ 7HDFKIQJ 6\BI|

) X@WP H HTXLYD®IQAL RQ 7HDFKIQJ 6\ | ) 7(

$ ERW LODCDQG RU7RUHY 6 WDIWNVDQGHU
6Vl |

6 FKRROWMYI | DUH DSSW [P D\WMO IHP D®I DQG P D& H FAGQ] FDVXDOMII |

$WDQ H HRXWYH GIYHOWH P DQDI HP HOAR! WH VFKRROY RYHYHHQ B\ WH 3UQRISDO7KH 6HQR|
/ HDGHUKIS DOR FROMW R WH $\WMBQA3UGQFISDO &KIH ) IQDQRIDO2 1IEHU IRXU + HDGV Rl
BFKRRO [ -XQRU [ 6HFRQGDY ' WHARUR &7 ' WHARUR / HDWQQ) ( QUEKP HONVDQC
' IWHPVRURI 3HRS®!  &RP SQFH

$WIMAD) 1Q WH GHIYHY Rl HGXFDWRCDORXWRP HV DWH . / $ / HDWQQ) / HDGHY IRU ( Q@K
0 DWHP DWEV 6FIHQFH +6,( 3' +3( 7$6 &UDWH $W %UEGDO SHUIRXV 6WGHY DQC
( GXFDWRQ 6XSSRWDV Z HODV DQ ,QDQN DQG D 3UP DY / HDWQQJ / HDGHU SGV DQ $\WMMBQ.
3UP DU / HDWQIQ / HDGHU

7($&+(5 $&&5("' ,7$7,21 67$786

/ HYHCRI $ FFUHGVIDWRQ 1 XP EHURI 7HDFKHY/

&RQGIMRQDO

3LRYIMRQDO

3 WRI LFHOAY HDFKHU

+LIK® $FFRP SOKHG 7HDFKHU
YROQWU DFFUHGVMVMRQ

/ HDG 7HDFKHU YROQWDU DFFUHGVMIMRQ
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$ WMQGDQFH UDW SHIFHQBJ HV I RUHDFK \ HDUBVHAQ DUH UHSUAVHQMG 1Q \WH \DE®I EHBZ

. LQGHUI DUMQ

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU

: KR®I6FKRRO

+2: 7+( 6&+22/ 0$1$* (6121 $77(1" $1&(

© KHQ D WXGHQMDI® VR DWHMQG VFKRRORUDQ WHDVRQ WH SDUHQW FDUHI LYHWY DUH UHT XHMMG \R
FROBPMKH VFKRROWR IQRP XV Rl WHU FKIGV DEVHQFH ) DIGUH R GR \R Z LOUHXEOMQ D W !
P HADIH ILRP WH $ GP LOMADWRQ W | R WKH SDUHQAWFDUHI LYHUVR HQTXIUH DV VR WH UDVRQ IR
WH DEVHQFH $Q  YHUEDORU Z UMMQ H SOCDVMRQ |RU DQ DEVHGFH IV BFRGHG RQ WH 6FKRR
0 DQDIHP HOAB\ WP || SDUHQW FDUHI LYHY IDIOVR SURYIGH D WDVRQ |RUDQ DEVHQFH DU
GD\VIWRP WH DEVHQFH GDW WHQ WH $ GP LOVADWRQ \WDI I Z I@HP DIOWH SDUHQWN FDUHI LYHU
ZIW D 5HDVRQ IRUS$ EVHQFH SHTXHW 7KLY P HDQV WDWWH RQD  XQH SOIQHG  DEVHQRHV DU
WDQR  RU XQMWIHG DEVHQFHV |1 SDUHQWV FDUHI LYHWY GR QRWUASRQG \R WLV 5HDVRQ IR
$ EVHQFH SHTXHVWDIWLU - GD\ V WH $ GP IQVADWRQ Wl | Z LOCRWA \WWH 6HQRU/ HDGHUKLS 7HDP
YID HP DIO
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TKHIR@Z I SRAFIHV DUH SXEQFO DYDIODE®I RQ WH VWFKRRO/ Z HEMWM

. SONUXOLY &\ EHUYX®IQ) 3RTA
. ' MAS@H 3R

. &KIG 3IRWPIRQ3RM  3URFHGXUHV
. &RP SOIQN * UHYDQFH 3RTA

. (QRPHMBRIA  3URFHGXUV
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: HUWHYH D VR SRMYH THHGEDFN [URP - SDUWHQW Z KHQ WHU FKIG EHI IQV DWMQEQ) WH
VFKRRO6RP HRI WH SRMMYH | HHGEDFN WDWZ DV UHFHYHG 1Q ICFAGHV

. HDW IQFHGED® JWDW XA RUWH VXSSRWFDUWH DQG Z RQGHUIXOCBDWIQ) HOMURCP HOAWDVWRXU
FKIGUHQAXDYH H SHUHCFHG

: HIHHOYHY EGMHG DQG IRWYDOW WDWRXU JUDQGNGY JR WR VXFK D IDQBWEF \VFKRROWDW
HGXFDWVWHP \R Z HODFDGHP IFD@ DQG VSUIMD®

> HAZ RXG O\H W H SUHW RXU J IDWXGH VR DOWDFKHY DQG Wil IRUP DNQJ WH : &&6
H SHUHQFH Z RQGHUXOO0 RYIQJ) RXUFKIGUHQ VR \ RXUMFKRRCZ DV RQH Rl WH ERVWGHFIMRQV Z HYH
P DGH

2 XU J UDQGGDXI KWIU KDV KDG D EUIDQAMBIWWR KHUVFKRRIY DW: &&6 6KH HQR V FKRRO
IP P HQHD ZH SXWWLY GRZ Q VR WH JHQE SUMVHQFH Rl KHUWDFKHU WH GHGIEDWRQ WDWKH
EUQI VR KLY YRFDWRQ DQG VR WH WDFKHY DQG VXSSRUMAMIIT Z KR FEDWD HP EUDFH WH QRURQ
WDWMYENAV D YIERJ H R UDIVH D FKIG

, ZDQMR \D\ D YHY JUDWWDQN RX VR WH ZKR®I : &&6 FRP P XQW DQG Wil IRUSWRYIGIQ]
\XFK D | DEX®XV SOFH IRUP \ FKIGUHQ R EH HGXFDWG DQG JURZ XS, D@D\ VERYHG GLRSSIQ) 1Q
VR WH YDURXV 1DP 1® HYHQN DQG [ HVAYDY 7KHUH Z DV VXFK D VHQWH R MR DWMRVH HYHOW WDW,
Z QDA D\ VWP HP EHU . HHS XS WH J UHDWZ RUIN VHYIQ) WH/ RG
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6\MGHQON DFIRW RXU WFKRRODW SWRYIGHG Z WK YDURXV DYHQXHV VR JIYH |HHGEDFN RQ WHU
VFKRRID) 2 CQH \IXFK DYHQXH LV YID WH SURGXPURQ RI RXUDQQXDO<HDUERRN Z KHWE\ \IMGHQN
DUH DVAHG | RUFRQMEXWRQY 6RP HP HP RIDE®I WYXGHOMTXRMVILRP RXU ~ <HDUERRN IQFOIGH

7KV H SHIHCGFH 5 HG & HOAH 5RDG 7US@7 DV VRP HWKIQJ , Z IOCHYHUIRU HW, P \R SGDVHG WDW
ZDVDE®IWR JR RQWLWS DQG KDYH D JUDWWP HZIW P\ 1TUHQGV DV Z HGDV H SHUHHCQJ WH
EHDXW Rl * RGVFUDVRQ

%HQ) DE®I R SHURP [UHD IQWH' DP D IRRP ZIWK P\ 1UHQGV DQG SHHY KDV EHHQ \WFK DQ
H SHIHQFH  7KHHV\VRP HIQ) \R FD® Q) DERXWI HMQJ \R EH\RP HERG\ HOH 1L HYHQ MWIRU
DP RP HQNV DQGWH' WDP D URRP KDVTXIEND EHFRP HP\ \DIH SOFH

 KHQ, DP IQWH /IEWDY , IHHODVL , DP 1QD ZRW R IP DIICDWRQ , JHWWH Z RQGHUXO
RSSRUMAW R GLYH VADL KWOQR DG ERRNVDQG, ®RYHKRZ * RG KDV J LYHQ XV ERRNV \R WDW
Z KHQZ H IHHOMHWHG RUZ RWHG Z H FDQ UHDG DQG IHHOHD[ HG

TKRXIK WH SURFHW RI P DNQJ WIQIV 1Q 71P EHU7THK , YH JRWMAQ WH RSSRUWXQW R WXO
H SUHW P\ \VHD DQG P\ FUDWH G-MUBHYV |, ®YHG ,77 W\ HDU \WUWHD@ D@Z HG P H VR H SUHW
P\ VHO FUHDWYHO

, ®’YHG 3' +3( WL\ HDUEH-DXWH HDFK ZHN ZH JRWMR W \RP HWIQJ QHZ DQG ®DW P RUH
WO

0 DWV WLV \ HDUKDV EHHQ \R I1XQ IX@R OXJKWU GDWQ) DQG BW Rl RSSRUXQUWHY VR GDUD
\RP HMIQ) QHZ DQG RYHUFRP H FKD@IQJ HV

(QQK SWRYIGHG IXQ DQG H FMWQ) H SHUIHQFHV IRUXV  \WKHSHG XV GDW DQG P SUIRYH RXU
WFKQTXHV Z KIGH VWWOKDYIQ) D IXQWP H  $ ORXJ K DWHWP HQWN DUH KDUG WH WDFKHLY J DYH XV
TXDONV WP H 1Q FOW VR ZRINRQWHP  \WKHSHG XV Z RIN VR RXUIX@SRWQWDODQG VR KDYH D
JRRGWP H
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TKHHDWH P DQ DYHQXHVIRUMWMI T VR VKDUH WHUWRXJI KW DQG H SHUIHCGFHVDVHP S& HHVRI WH
VFKRRO6RP HRI W(HVH P HWRGV IGFAGH EXVWDUHQWIP IWAG VR

. UIXOUWDI P HMQIV

« RQH RQ RQH P HQRUKLS |RUBMW H SHUHQFHG WDFKHY

. IQOMIDAFRP P XQEDWRQ VXUYH V

. FROXGMRQ UHI DWEQ) P DIRUSURSRVHG FKDQI HV DQG

. DQ RSHQ GRRUSRIR\ IRUP HP EHY Rl WH 6HQRU/ HDGHIKIS 7HDP R HQWUH WH DUH
DYDIDE®I VR P HHWZ I W1 I P HP EHWY DQG KHDUWHUFRQFHUIY

2 (HR WH P DIQ P HKRGV WH VFKRROXVHV VR JDXIH Wil | VDWA DFVRQ LV YID WH DQRXDO 6 |
&KHFN ,Q VXUrH

2 YHDO WH \XYH GD\D 1URP ZDV RYHZ KHP IQJ® SRMWYH 6RPH NHA  WHP HV WDW
RFFXUWHG 1Q WH GDVD LQFOIGHG WH Wi | V DSSUHFIDWRQRI
. WH W QLEDQADOH SOFHG RQFRP P XQW DQG FXOMUH
«  WH \XSSRUAYH Z RUN HQYILRGP HQW
. WH SUYIGU H MV VR WDFK DQG VHYH WH \WXGHOW
e WHR DMANVVR JHADBQI MGH WYXGHOWV DQG Z IMZHW WHUJ URZ W 1Q NQRZ BIGI H DQG | DMK DQG
. \WH DEIOV VR Z RUN DV SDWARI D WDP

7KH P RWSURP ICHAAMNHP H KL KQ KWAG Z DV WH WA 1V J IDWXGH IRUWH EGMWQI Rl Z RUINQJ 1O

&KUMDQ ( GXFDMRQ Z KHH WH.  FDQ P IQMMUVR WXGHQW GDI® E\ \KDUQJ) WH ®YH Rl - VXV
Z W WP
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