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© HDWH $ XVADIDY @ HWADQG P RVWIEHSUHVHOWMYH P HP EHUEDVHG EXVIQHW DWRFLDMRQ | REXWHG RQ WH
$ XVMDID &KLQD EXVIQHW DQG HFRQRP LF LHIMRQVKLS : H KHS VKDSH $ XVWDIDY EXVIQHW HQJ DI HP HQWZ LW
&KIQD 610QFH RXUIRWP DMRQ LQ Z HKDYH SWRYLGHG XQP DWKHG LQIRWPP DARQ QHVE RINQU  HYHQW DQG
DGYRFDR\ |RUWH EHQHIMRI RXUP HP EHWY/

$VWD P H R XQFHWBAQN 1Q WH J REDOHFRGRP [E DQG EXVICHW HQVILRQP HQWZ H UHP DIQ GHMUP IQHG \R KHS RXU
P HP EHWY GHYHBS QXDGFHG XQGHWABQEQIV R $ XVWDIDLY EMWDOHDMRQKLS Z MK &KICD IQRP GHAMRQP DNQJ
DQG SURYIGH D SOWRP |RURQIRIQI HQI DI HP HQMQHERINGQ)  DQG DGYRFDRA

: HH MAR VXSSRWDQG EUQ) W HWHULQGIGXDY DQG LR VR VMHQI WHQ DQG EXIG QHZ - UHDMRQWKISY  VKDUH EHVWY

SWDAFH IRAMUQHZ RSSRUWQUH DQG SURYIGH SUDPWFDOVXSSRWR KHS P HP EHUEXVIGHWHY WDGH IQYHWDQG
HQJI DIH SURGXFYHD DQG VXFFHWIX® 1Q DQG Z WK &KICD
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2 XUYMRQ IV \R EH $ XVIDIDY SHDN DQG P RAMIQ GHQDO : HGHIYHUYDOH \R RXUP HP EHW E\ SURYIGQJ UHBIYDQW

EXVICHW FRXGAIOGHGFDWG \R \WH SURP RIRQR! DQG FRQMP SRIDY NQRZ BIGIH DQG QUKW EXITIQ)
$ XVAWD@DYY FDSDELDIA DQG UHVRXUFHY WURXI K QHERUI DGYRFDWQ RQWHUEHKDD DQG FUHDIQ) DQG
FROARKRYH DQG VXWBICDE®! $ XVDID & KICD \WDGH DQG VXSSRUMD) [QUIDMYHY \KDWRWMUFRRSHUIMRQ DQG
LOYHR HONHOMRQY IRUWH EHQHIVR RXUP HP EHY/ FRIDERIDIRQ
DQG \KH $ XVWDIDQ FRP P XQW

© HGR WY \WURXI K HQI DIHP HQWZ M D Z ICH DQIH R
© HKDYH EWDQRKHV RURSHUDW [Q HYHY \ABAM DQG VINHKRCHY IQFGEQ) RXUP HP EHY JRYHUQP HONV
WUMRY 1Q$XVMDID UHSUAVHQI DUIRXQG DQG WHUMDGH RIIFHV IQ3AMY DWRADIRQY \KION
FRP SDQIHV FRYHO HQIDIIQJ Z W \WWRXVDQGV R \DQW UAVHDURK IQAMAMY XQLYHWAAY LOGXMN
SHRS®I DAIRW $ XWIDID &KICD DQGWH UHIIRQ ZRINQI JURXSV \WH P HAD DQG\WH EXVIGHW

FRP P XQW 1Q JHQHIDO
2 XUP HP EHY UIDQIH IURP VP DADQG P HAXP Ml H

HOMSUVHY R \WH O HWARISRUDIRQY DQG IQAMMRQY 2 XURQ @QH DQG VRADCP HAD FRP P XQFDMRQY FRQQHAW

IQ$XWDID DFUIRW DAIQEXAWEHY DQG VHRARY \R RYHU LQAYIGXD® DQG DUH DP SOHGE\ RXU
DM LIE DQG FRIERIDIYH SDINZHWKISV 1 $ XVWDID
DQG &KICD

. QRZ ®BIGJH 1 RV RNV $ GYRFDR\
: HVWKDUH NQRZ BIGTH DQG : HIDAGBW D JURZ IQ) DQGKLIK . HDGYRFD\M IRURXUP HP EHWY/ \RX
LI KW DERXVEXMCHW TXDOV QGHZ RINR EXMCHWHV VXSSRWBURGXKRAIYH \X R Z D\ \WDCH
RSSRWNQUHY DQG M/XHV IQ & KICD DQG UHOMRQWKISV DQG IQVHWR HONEHE HHQ & KIQD
DQG $ X\MDID DQG $ XVWDID



, DP GHD K\WG \R LONRGXFH \KLY $ QQXDC5 HYLHZ IRU
D UHGRIRQR DWDQVRWP DIYH \ HDUIRUKH
$ XVADID & KIQD 9%XMGHW & RXQAO $ & %48

7KLY SDWY HDUKDV EHHQP DUHG B\ UHQHZ HG P RP HQUP
1Q$ XVADID & KIGD UHDMRQY XQGHWFRUIHGE\ NH
QASEP DIF YMW EXVQHW GHBU DIRQY DQG JURZ 1Q
HQJ DI HP HQADFLRW JRYHUCP HOVEXMIGHW [QAMMRQY
DQG\WH Z IGHUFRP P XQW

$VI@EDOR QOP IFV FKDQIH $&%8 KDV SO\ HG D YMIQR®G!
LQVXSSRWI DQG DGYRFDIGY IRURXUP HP EHY : HKDYH

Z RONHG WHBMOD R DGG EDAWAR J RYHUCP HONHITRW R

VDEID/H EIOMWDORY Z KIGI GHOYHUQ) RQRXURZ QVXW R

SURIUDP V DQG IQUIDMYHV DIP HG DWKDSIQ) $ XVWDaDY
IXWMUH HFRQRP [E HQI DI HP HQWZ W & KICD

$SVWKHHGR RXUERDUG VAWFBDUSURUMAV 1Q

UHVSRQVH R DQ XQFHWIQ J BEDCHQYILRQP HQMUHFRI QVIQY

\WDWD "EXMIGHW DV XVXDPDSSURDFK Z RX@ QRAWXIIIEH
7Z HOH P RQXV RQZ H DUH SBDVHG \R QRM D VLI QUIEDQWY
IP SURYHP HQAQ ELOWADCLHDMRQY ° \WH EFVAQ P DQ\

\ HDLYV & ROWMMONDQG SUDJP DWF GASGP DR HFRQRP IF
IP SHIDWYHV DQG WH UMD R D BHIXOUWK\ \WP R

JRYHP HOADQG EXVIGHW HQJI DI HP HQAKDYH SDYHG \WH
ZD. IRUKLY SIRIUHW

&UXFD® \WH IXQEDP HQBCFRP SBP HQEUMW R \WH
$ XWWDIDQ DQG & KIGHVH HFRQRP LHV UHP DIQV \WH
IRXQEDIRQ R \KLY UHDMRQUKLS YR CDMRQY EHQH IWURP
\WHUHFRQRP I SDUVHYKIS DQG \KLY IQMEBHSHQGHH
FROIXHV R GUYH P XWMDQJ URZ W DQG RSSRUMQW

$ FKLHYHP HQW

$&%& |V HIRW DUH DQFKRUAG 1Q RXUMADMI LE SIaDLY R
. QRZOGIH 1 HERWW DQG$GYRFDA  DQG WLV KDV
JXIGHG RXUDFFRP SOKP HQW RYHUWH SDVWY HDU

o 6WHQIWHQHG HQI DI HP HQW GHIYHUHG RYHU
HYHQW QDURZ ICGH IQYRMIQ) RYHU SDWFSDQW
+ LI KO KW IQFOIGHG RXUDL HAWHYHUS. DQEHUD
1HERNQI ' D\ DDA RYHU  GHBUDWV
FHP HQIQY W \ABNYY DV \KH SUHP IHUIRXP 1RU
H SEUQ) $XVADID & KICD ELOWADCUHDOMRQY

e * LHHQHFRQRP\ GDGHUKLS FROIXHG \R DRMYDW
RXUKLIK® UHJ DUEHG *  UHHQ & KDQQHCFTP DM LQMIAMYH
QRZ DQIQMIUDCEDWR RXU* BHHQ ( FRQRP\ ) RXP

© H FRQYHQHG GDBI XHV RQ UHQHZ DEGI HQHU\
FUMFDCP IQHD® DQG J UHHQ WK QRBJ LHV
IRWMIQ) FRIDERIDVMRQ Z KHUH $ X\WWDIDQ

H SHWYH DQG UMVRXUAHY FDQ DI Q Z M \WRVH R
&KIQD \R DGBUHW FIP DWW FKDQI H DQG VXSSRW
$ XD HHJ\ WDQVRWP DIRQ HIRW

« $GYRFDR\ DQGIQVUJKW DP SOHGWH YREHR
$XVIDIDQ EXMQHWHY HP SKDVIMQ) \KHUFUMFDO
UR®! 1Q \WH EIDMDOHOMRQUKLS 1Q \WH FRQM WR D
FKDOIQJIQJ J HRSROFDOCDUDMYH : H FRQIXHG R
SURYIGH GDWB GUYHQ LOWI KW\R SRTR\ BDGHY
HOXUQ) IQRP HG AVFXWIRQY RQWDGH DQG
LQYHWR HQWV

«  YDOQFLQ) EXVIOHW UVNV DQG RSSRUMQMAV
\KURXJ K FRP SUHKHQUYH DQDOMY DQG H, SHW
IOUIKW VXSSRWMG P HP EHY 1Q QDYLI DU \WH
LOMIFRQQHAMG UM\ DQG RSSRUMQUAV RN \WDGH DQG
LQVHAR HQNZ M & KICD

* RYHUDQFH

7KL\ HDU RXUERDWS |IRFXWHG RQ DD QQJ $ & Y& |V
RSHIMZY P RGHZ W W P MVMRQWR GHIYHUP O [P XP
YDAHW P HP EHY 7KHUWH IV P RHW EH GRCGH EXWZ H

DUH P DNQJ HQFRXUDJ Q) SURIUAW
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: HZHBRP HG7RP 3 DUNHUDV RXUQHZ 1 DIRQDCR( 2 1Q
OW EUQIIQJ D UHQHZ HG IRFXV RQVDWI\ DQG
RSHUIDMRCDCH, FHBIGRH + IV BDGHYKLS DBQ) Z MW \WH
FROMEXWRQY R RXUMEA DQG WUMRY EUDQRK &( 2V KDV
DOHDG P DGH D VW QUEDQAP SDFW

$ FNOQRZ GiGI P HQW

2 XUHIRW DUH \WWH UHVXOWR FRBRYH HIRW |, H WQG P\
KHDUNHON IDVMYGH \R

e 2 XUPHPEHY ZKRVHFRP P IMWv HONR D SRUMYH WDCH

QYRR HONDQG FRP P HIADOWHDMRQWKIS Z W & KICD
KDV IXIGHG RXUZ RINWWURXIK FRP SG[ WP HV

2 XUQDURQDOEWDQRK DQG HYHQAVXSSRUMY LOFOEQ)
5IR7IQR 0$ ) IQDQADO+ 6 %& DQGP R UHFHQ®
7UDVXY : IQH ( WBWMY Z KRVH YDODE®! | IlCDQRDADQG
1O NQG VXSSRWKDV HCDEBIG XV R H HRXW RXUYIMIRQ

e . H BNHKRCGHY IQFGAQ] \WH 1 DURQDO RXQEDIRQ
IRUS XWDMD &KICD 5 HOMRQY 1) $&5 ' HSDWW HQW
R)RHIQS$IDLY 7WCH ' )$7 $XWDGH DQG\KH
YDURXV 6 \BAM DQG 7 HUMRY J RYHUIP HOMDCH RIILEHY
LQ$ XVWDID DQG RIVKRUH 1RUKHULQYDODE®!
FROMEX\IRQY

« 2 XUERDUGR QUHRRY DQG FRP P IWH FKDILY Z KR
KDYH EHHQ D VRXUFH Rl JXIGDQAH DQG VXSSRW
SWRYIGQ) \WIDWMI IE BDGHYKIS GXUQ) D SHIRGRI
SURRXQG FKDQIH , WDQNHDFK R \ RX IRU RXU
FRP P W HQAR WH $ & %& DQG RXUP WIRQ

2 XUGHGFDWG HP SB HHV DFURW DQEWDQFKHYV DQGIQ
RXUCDMRQDCRIIEH Z KRVH WHBM HIRW KDYH
HQVXUHG WDWZ H FRQIDXH \R GHIYHUH] FHSWRQDOYDOH
\R RXUP HP EHY \WURXJK RXUDGYRFDR\  DQG
NCQRZ BIGIH VKDUQ) [QUDYHY

6 SHADOKDQNV DOR R

« ) RUIQO IQWMUB HDRUWH + RQ3HXQ : RQY DQG
\WH 0 LOMMUIRU7 IDGH DQG 7RXUMP 6 HODRU' RQ
) DUHOIRUNHUGDGHYKLS DQG VXSSRWR $8%& DG
\R IRWP HU$ P EDWDGRU* IDKDP ) GMIKHUDQG FXUWHQW
$P EDWDGRUG FRW HZ DUDQG \WHUWDP V/ 1Q 94-IN)
Z KR KDYH SURYIGHG H FHSWRQDAQWI KW IO \WH
EXVICHW DQG SROFDCHQYILRGP HONRURXUP HP EHY

« $P EDWDGRU; IDR4 IDQDQG KLY WDP V Z MKIQ WH
&KICHVH ( P EDWA 1Q & DQEHWD DQG DFURW \KH
& RQUXOWV

o $QGIDD® RXUFRDDIXHY DAKH $ XWEKDP V IQ
0 DQDQG&KID DG +RY . RY 6$5 : HZHH
GHIDI KWMG R LQYWM \WHP \R RXUS DQEHUD 1 HE RINQ)

‘D IQ DG DQG FRQIDXH R GRN DW
RSSRUMQUIAV R Z RUN P RUH FEBVHD \RI HIKHU

/ RRNIQJ DKHDG

$VZHBRNIRZ DG $&9%8 UHFRIQVHV \WH FKD®IQI HV DQG
RSSRUNQUIAV \KDWIH DKHDG 1Q QDYLI DU \KH $ XVADID
&KIQD UHDMRQWKIS 7 KH UHDMRQUKIS IV WIEIMQ) EXWP DQ\
QUIEXGRAXHY UHP DIQ RQWH\BE®! 7KH HYROIQ) G QDP IEV
RWDCH LQYHWR HOMMAKQREJ\ DQG VXBICDELDN FUHDWM D
FRP SO HQYILRGP HQAZ KHUH UMNY DQG RSSRUMQMAY RIVMQ
LOMYHRAW

$&Y& IV FRP P IWHG R HTXISSIQ) $ XVDIDQ EXVIGHWHY

Z WK \WH QAT KW QHE RUW DQG UVRXUFHY GHHGHG R
CQDYLI DWW \WH HYROIQJ G QDP LEV R \WH $ X\VADID & KIGD
UHOMRQUKLS $V EXVIGHWHV | DFH WH GXDOFKD@IQI HV R

P DQIIQ] UMN DQG VH] 1Q) RSSRWNQW 1Q DQ IQMIFRQHRAWMG
JBEDCHRQRP\ ZHDIP \R EH D WK\MG SDIHUIQ KHGILQJ
EXVICHWHV DEDSWDQG EXICS BMOHQRH

% IRAMIQ) FRDERDIRQ GHIYHUQ) WP HO IQAIKW DQG
|DAMBMG) P HDQQ) IXQEADBIXH $&%& HP SRZ HY IW

P HP EHWY/ \R QDYLJ DWW FRP SB[ W Z W FRQIGHQRH 2 XU

P MRQ LV \R VXSSRWQRWP HG GHAMRQ P DNQJ DQGKHS
EXVIGHWHV \KUYH DP 1G \WH FKDTIQI HV DQG RSSRUNQUAV R
D UDSIGY FKDQILQ) Z RS

, DP SURXGR! Z KDWZ H KDYH DFKIHYHG \RJ HWHURYHUWH
SDWY HDUDQG FRQIGHQARDVS & %& 1V Z HOSRVMRGHG \R
VXSSRWRXUP HP EHLY LQ WHUIXWMUH HQGHDYRXWY

, BRNIRZ DG \R FRQIOXIQ) WY RXCH. Z W\ RX DO

7KDQN\ RX IRUN RXUXQZ DYHUQJ VXSSRWDQG HQJI DI HP HQW

' DYIG2 QVRQ$0 ° &KDWUDQG 3 WIHVIGHQW
























































































