ABCEX FMV) FBMU

BCES HVWMIFJCH




51 FQ@PX FSPGCPNN
DSBLFI FBMU JT
HSFBUFSU BOB(ZQ ZT.
CMIQIDPS| PTG

]
. BY) 2NBO. %

" DLOPX MABHANIFOUT
51 BALZPVUP/ JIPMF3PCIOTGPSLP PSEICBUICHU JTTUSBUFHZX JU
-JTB. D BWEZ - JGB. BSICPBCE+BTPOSPQD




$POUFAJT
' PIXBE

TFOUIPOPCF BAPVUTBCEX W
8 | PBFPVSQPQF
PVSQUBLF
| FBMU JOFRVBMIUJFT
@SUOFST JQX PLICH
TBCEX AVMTBGFHVBEICHBEWIT (PBSE
FUFSIBF G/CE
O IMEFO TTFSWICFT
PVCHOPOF
@SUOFST JQX JEF TUSBUFHIDGEIPSIUFT
U FI FBVU BCEX PMMIFJCHTUSBLAHZ

TFOUPOWXP | PX XFXPL
$PWE  JOTBCEX AWM
$PWE  JODPNNVQILIFT
$PWE  JOBRWUTPDIBVIBSF
ESVHTBCEBMIP! PM
QPUFSNFOLBM FBMU (FPHSBNINF
CPNNPOX FBMU HBNFTMAHBLY
Q ZIICBVBOLMILY

TFOJUIPOU S+ MPPLICHAPSKBSE
TBCEX FVM FBMU BCECBF BIUCFST JQ
TBCEX AVMTBQEPED WP JOLFHSBUFEX PLICH
| FBMJ ZCPNNVQILIFT
0 IMEFOTI FBMU BCEX AMMIFJCH
ESVHSFVBUFE] BN
BMOP| PMNJITVIF
| PVTJCHBCEFONSPONFQU
GINBZBF
JOLFHSBUFELPX OUFBNT

JOFS\NFEIBU-CBS-
| BSAFTUWIFX

[BS-CBWHBLIPO
BISCPTUPGLBS-

[BS-DBQ

KPIJOUPVLCPNFT GEBNFX P




' PSFXBS

+HDEM,  UMMOHONFRP P XQUIAV Z KHUH HYHWY RQH LV
VXSSRUMG R \UYH DUH DWKH KHDWWR! 6 DQGZ HQY
9IMRQ 7KLV +HDWN DQG: HEHQ) 6 WD\ IRU
6 DQGZ HOVHW RXWRXUDP EMRQV |RUDFKIHYIQ) JRRG
SK\ VIEDCDQG P HQBCKHDEK IRUSHRS®I Rl DQDI HV
Z RINQJ \RI HKHUR SUHYHQWKH FDXVHV Rl LOKHDAK
DQG HQVXUH \KDWHYHWY RQH FDQ DFFHW \WH W KWFDUH
DVIRH W KVWP H DQG DVWKH W KVWEDFH

VWY P RUH [P SRUBIQANDQ HYHUVR \BIFNB! \WH VRARHFRQRP IE F
KHDGX [QHTXDDMAV IDFHG E\ P DQ. [QWH YRUIRXIK 6 DQGZ HGY UE
QYHWIW DQG [QEX\AIDAKHUARI H DUH FRP P XQUW ARHQI WKV DQG D
GQDZ RQW [P SURYH WH VRADOGHWP IQDQNV R KHDAK  \WH
ZKIFK ZHDWHER®D @H JUZ ZRINDQGDIH 7KLY P HDQV Z RUNG
SDUGHWKLS Z W SURHWIRQDCRU DQVDIRQY VXFK DV\KH1 +6 B
FRODERIDMY) Z MY SHRS®! LQ RXUFRP P XQUAV DQG UHFRIQMQ) \K
H SHW 1QWHURZ Q @/HV DQG QGHHGV

7KLY 6 WDMJ\ GR\V EDANDW/RP H Rl Z KDWZ H KDYH DOHDG. D
DQG BR\V IRZ DGR KRZ Z H FDQ EXIE RQ WL 1O WH IXWMUH |\
YREHV R RXUUBMGHQWV DQG FRP P XQW J URXSV DWiH FHQWH DQG
DRYH SDWGHLY 1QWH Z RUNZ H GR VR WDWHYHW RCH LV KHDUG DX

GIVEEHKIQG

 MWWH 6 DQ&Z HOF HDGK 6 RHIDGE DUH 3 DAGHUKIS BRNQJ L1OR

\R [QQRYDWM DQG\WH 6 DQEZ HOF HDOK.  ©  HEBHQJ %RDUE GRNQ)
HQIDIH FRP P XQWAV Z H FDQZ RUNVHDP BMMD [Q SDUGHIKIS \R

@QHV DQG RSSRWWQUIAV Rl SHRS®I 1Q 6 DQGZ HODQG VXSSRWHYHY
FMY HQV \R KDYH \WH EHMVWKHDEK \KDWKH. FDQ

$SPVCDIMVPSAV] BOOF) BSUX AWM
$BCIAFU. ANG-SGEPS' BAVUT 4PDIBMVISBS-BCE) FBMU
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6 DQGZ HOL GFDMG Z MKIQ \WH KHDWR \WH :  HWY IGDQGY FRP S
\RZQV 2 CEXY S5RZ®\ 5HIV 6P HKZIEN 7IS\WQ : HWEARP Z
. HEQHVEXY $FFREQ] \R \WH OMAMERSXOMRQ HIP DMV [URP
1 DURQDCE \BAYAFY 6 DQGZ HOKDV D SRSXOMRQ R DURXQG

$SSWR P DIMO R \WHVH DUH FKIGUHQ DQG\ RXQJ S
XQGHU DQG DB  DQGRYHU

6 DQGZ HQV SRSXOMRQ M H KDV IQFBHDVHG E) RYHUWH @
IURP DURXQG 10 \R 10 7KW IV KL

RYHIDQIQFUHDVH IRY( QI OQG DQG UHBRW P RUH WDSIG J URZ
FKIGUHQ DQG Z RINQJ DIH DGXA@V P HDQQ) \WDWRXUSRSXOMRQ
TXIEND WDQLQ RKHUSDW R \WH FRXQN 6 DQGZ HOLY DOR HKQE
Z K R UMMGHQN IURP EOFN DQG P IQRUN HKQIE FRP P XQU
DV\KDAR WH : WY IGDQGY EXVKLI KHUWDQ WH ( Q) OQG DYHID

PVSQVMBLF

$V SDWR WH %DFN &RXQN  WH ERURXIK KDV D SURXG IOV
7 KH @FDADUHDY HFRQRP \ Z DV KMRUIED® EDVHG RQ W UFK FRIX
IWURQWRCH UHAVHYHY H SHUIHQAQ) P DIRUIQGXMIDQ) URZ \K | RTBZ €
CHYHBSP HQAR \WH FDQDOCHE RINGXUQ) WH W FHQMU

6 DQEZ HOKDV D XQTXH SRUMRQ Z MIQ \WH UHI IRQR EHQJ "O(QCE
RWHUXUEDQ GFDMX\WWRUANY DUHDV  EREHUIQ) Z W 94UP 1IQIKDP

: ROHKDP SWQ ' XGB\ DQG: DOD@' HVSM \WWH LOGXIDCHAQ
\KH FKD@IQ HV WKLY EUQIV WH ERURXIK KDV D Z HDGK Rl SDUNV D(
VSDFHV DQG KDV DFKIHYHG  SUMMIM IRXV* UHHQ) @J DZ DV



6 DQGZ HQY UEK IQEX\AUDCKHUMI H DQG FX@MUDAEYHAW DUH NH
DQG FRP P XQW DWHW Z KIEK FDQ EH GHYHBSHG WURXI K SOFH

DSSURDFKHV R [P SURYLQ) \WH Z IGHUGHWMUP ICDQN R KHDGK. 7KH
HDFK KDYH \WHURZ Q GMICPWAX@MUHV IGHQMIAV DQG GHP RIWDS

FRP P RQIDPRLY DFURW \KH ERIRXIK

| FBMU JOF-RVBMIUDFT

6 DQZ HQY FKDIDAMUIWVHG B\ UFK FXGUDCAYHWW DQG YIEUDQNA

EXWDFHV FROMGHDE®! VRARHFRQRP [E FKDQ) HY DQG KHDWK
\RR

6 DQGZ HOY DV IDONHG DV\KH WK P RAGHSUYHG / RFDCH X\WKRUMW
(QOXG 216 ,QAFHVR ' HSUYDIRQ / IHH SHABGR
6DQZHQY  \HDWIRUPDBVDQG  \HDWIRUIHP DBV
IRUPDBVDQG  IRUIHP DBV IQ( QIOQG 2 XUUHMGHQONV
P RUH\ HDW 1Q SRRUKHDAK + HDEX\ @H H SHRABGR DWELLWK [V
PDBVDQG  IRUIHP DBV DG \HWIQ( QOQG

$ KUK SURSRIRQ R 6 DQEZ HOWHMGHQWV Z RUIN 1Q KHDOKFDUH P
UHVIAO DQG WH ERURXI K KDV \WH SRRUAMNDIUTXDON RXWGH /

2 YHDOBYHY R VRARHFRQRP [E GHSUYDMRQ DQG IQHTXDOMAV 1Q
P HQECKHDAK KDYH P HDOAKDVWKH DUHD KDV EHHQ DP RQJ \WRVH
B\ \WH&29,  SDQEP IE DXMUN DQG F@ DM FKDQIH W/
HYHQ P RUH [P SRUBQWKDWDI HQFLHY Z RUN VR HWHUVR SURYIGH \WH
\WH W KVBHRSG! DVWKH W KVWIP H DQG IQ \WH W KVEOFH

> @ RXUFH 3 XEQr + HDAK 2 X\WWRP HV') WDP HZ RN




1BSUFSTT JOX PLICH

&RMERIDIRQ LV NH R DFKIHYIQ) EHWHUKHDEK DQG Z HBHQJ 1Q6
Z |OFH IDAOMWMG B\ \WH 6 DQGZ HOF HDOK  :© HEBEHIQ) %RDWG D
6 DQGZ HO+ HDAN DQG 6 RFIDGE: DUH 3 DUGHYKIS 7KLY P HDQV FRM
SURHVIRQDARU DQVDMRQY VXFK DV WH 1 + 6 DV Z HODV FRMERU
SHRS®GI [Q RXUFRP P XQUHV

7KH6DQZ HOF HDOK  © HEHQ) ¥RDG LYV D AR FRP P W
FRXGA@Y ®@FDC* 3V FRXGACRIIEHY DQGP HP EHY IURP \KH ID
YROQIU FRP P XQW VHRRU 7 KH ERDUG KDV EHHQWDQVRWP 1Q)
\KDWZ HBRP HV GFDCFRP P XQW J URXSV IR VKDUH \WHUMRUHY DX
H SHUHQFHV + HDUQ) WH UHDOYRIEHV R GFDCSHRS®! EURXI KV
@H DQG IQVSILHG ERDUG P HP EHY \R\BINH DRIRQ 98 VKRZ FDVIQJ
EHQJ GRQH RQWWH J URXQG DBQIMGH \IH WD LHV EHKIQG MK
JHCHIDWMG QHZ IGHDV DQG 1Q GHS\W QVFXWIRQY IRUSOQV [Q WH |
NQRZ 1Q) \KDWBFDCSHRS®! FDQ J HQXIGHD EHQHIW

7KH 6 DQGZ HOF HDGK 6 RFIDCR DUH 3 DWGHWKLS EUQIV SWR
DQG\WH YROQIY  FRP P XQW VHRRUWRI HKHULQ D VD K\® Gl
7KWV IV D VSDFH Z KHH WH FDQGHMJIQQHZ ZD\ VR ZRINQJ DX
DSSURDFKHV \R DAGAHW M VWP Z IGH SUREGP V $V D VXEJURXS R
DN & RXQN , QI UDIMG & DUH YRDLG \WH IREXV IV RQ UHGXFAQ) K
IQHTXDOMAV 7 KH 3 DUGHWKLS EUQ)V \RIHKHUS XETE + HDAK &KL
6 HYIEHV DQG $ GXO¥ RFIDCE DUH SDWGHLY Z W \WWRVH IURP 3 UP D
6 HFRQEDY &DUH 0 HQBOF HDAK / HDWIQ ' VDELAW DQG \WH 9 R
&RP P XQW VHARU

7KL 3 DAGHYKLS EUQ)V \RI HWHUWH WHQI WY Rl HDFK R \WH \ZF
Z I\ WH 6 DQGZ HO+ HDGK 6 RFLDCE: DUH 3 DIVGHUIKIS BRNQJ IOR
\R IQQRYDM DQG\WH 6 DQEZ HOF HDBK.  ©  HEBHQ) %RDLE GRNQJ
HQIDIH FRP P XQWAV :  H DOR @N Z W \WH 6 DQGZ HOR KIGUHQY
6 DIHIXDUEQ) %RDWG 6 DQEZ HOB DIHI XDUEQ) $ GXOV YRDWG & KIG
) DP L@V 6 \WDWMJ IE 3 DUGHWKLS DQG \WH 6 DIHUG DQGZ HOB DIV
DFKIHYH RXUVADM] [E RENPYHV



7KH RYHD@DIP V R \WH HQMH SDUHUKIS IQFOGHWH 3|V 3HR
DQG 3 RSXOMRQ ) RUSHRS®! \WH REMPYHV DUH \R FXGYDM DQG
SURGXPIYH DQG HQIDIHG BT ) RUSDIHON MY/ \R EH JRRG RUR

HYHY WIQ] ZHGR 7 KH 3 RSXOMRQ VHAIRQ IV DERXWZ RINQJ \VHDF
RXUSDWZHLY R [P SIRYH @/HV

4BCEX AIMVABEHHVBEICH BAMUT#PBE=

6 DQGZ HOB DIHIXDUEQ) $ GXOV YRDUE VKDUAV \WH + HDAK DQG :
%ROLBY DP EMRQWR FUDM HIHAYH SDUGHIYKLSY EHE HHQ DOK
ERDGV [Q6 DQGEZ HO

6 DQGZ HOB DIHI XDUEQ) $ GXOV RDUE FRMXHVY R VXSSRWKH
P DCDIHLY P HAID \RI HKHUDQG RSSRUMQUIAN | RUWH LOGHSHQA
P HHWDQG DJ UHH IRIQASURINY Z RINVADP V' $ OABMRY ERDUGY
KDYH FROMEX\WG \R D GRFXP HOAKDWFBDLD (GHQMHY FRQMAZ RU

\WH J RYHLCDGQFH DUDQI HP HQW IQFOIAQ) Z KIFK ERDUG IV BDAQ)
DUD

© RUNQJ \RJHWHUDV DA VWP P O P IVHV RSSRUMQUAV \R FU-DV
IP SDPWDQG EHQH IWRUWH SHRSGI R 6 DQGEZ HODQG P IQP IVHV \K
GXSTDIRY 7KLY IV DQ IGHQMHG DP EMRQ R \WH + HDWM DQG:  HC
QWL \WIDWI\  DQG RQH FED® IGHQMHG LQWH 6 DIHIXDUEQ) $C
DWW IE SOQ

6 DQGZ HOB DIHIXDUEQ) $ GXAV YRDUE VXSSRWWHYHIDOBWN DQG |
DQG VXE JURXSV DQG Z HBRP H WH SDWMFSDURQ [Q\KIY DAYIW R
SXEQF KHDAK UHSUAVHQBAYHY 2 QH H DP SGI Rl KLY DRYIW [V \K
QVDEIONV DQG DXWP DOYMRY JURXS 7KLY JURXS FROMMW R SWR
\WH IIHG R GDWIQ) GVDEIMW DQGDXWP Z KR Z RUHG WHBM/O
\KURXJ KRXAVWKH SDQGHP LE \R HQVXUH \WDWDP LOHV DQG DGXOV Z W
Q\VDEIONAV DQG RUDXWP KDG DFFHW IR DSSURSUDW DQG DFF
IQRUP DIRQ DQG YDFFICDUWRYY IGFGGQ) D VSHADQAYDFFIGOMRY |
7ISWQ 7KLY JURXS FRQIXHV \R Z RUN R HWHUVR SURYIGH D VSHF
IRFXV DQG J XIGDGFH R SIRHWIRQDY  DQG DR %RDUBY 5
IQFOIGH WDIQQ) RQJRRG RIDCKHDAK DQG GHYHESIQ) D \RROMDS
QWHP ICDI) DFFHVWIE®! LQIRWP DIRQ DFLRW WH ERIRXIK. 0 RYI(



6 DQGZ HOB DIHI XDUEQ) $ GXOV YRDUG LYV FRP P IMHG \R Z RINQ) \R
DFURW DO VWP V' SURILER] Z RUN XQGHWINHQ LQ UHDMRQ\R 6 DI
$ GX@B HYIHZ V DQG KRZ \R EHWHUSUR LB D@BDWIQ) P DNQJ 6 DQ
SOFH

UFSEBS-OG/AE

7KH Y-MHU& DUH ) XQG %&) VSDQVERK \WH 1 +6 DQG/ RFDC
LOMI UMD KHDEK DQG FDUH VHIIEHV VR \WDVWEHRS®! FDQ P DQDJ
KHDEX DQG Z HBHQ) DQG OH LQGHSHQGHQ® [QWHUFRP P XQM
DV SRME®I 7KH %&) HQFRXUDI HV IQMI IDIRQ E\ UHTXIUQ) @FDC
SRRCEXGI HW DQG DI UHH VSHQAQ) SOQV \RI HIKHU 7KLY KDV RI|
3 DUGHWY D J HQXIGH RSSRUMQUWY | RUKHDAK DQG VRADGFDUH \R G
DQG VXVABICDE®! VHYIEHV FDSDEGI Rl P HAWQ) \WH XQTXH GHHGV
SHRS®I DQG FRP P XQMAV

( [ WIQUYH FRP P XQW DQGKRP H
EDVHG IQMUP HADW FDUH RSWRQY
VR VXSSRIWRXVR KRVSIMIO

DWHWP HQW XQGHUD KRP H Il
HWKRV

6 WRQ GFDOBDGHWAKLS FXFIDOR
DFKIHYHP HOV R \WH 9&) DQG
GHOYHUQ DQHIHAYH A AMP
ZIGH UVSRQMH \R \WH SDQGHP [E

( DUD SOQQQ) VXSSRWMGE\ 9&6
DQG FRP P XQUV FDUH HQUXUAV
WP HO DQG HIHAMWH QVFKDU HV

6WRQ P XQ/SIRIHWIRQDO
FROIERIDMRQ W VXSSRW
QVFKDU HY DQG HQVXUH SHRS®I
JHVWH U0 KWFDUH [Q \WH W KW
SOFH Z KHQWWH QHHG IW

RYHU @D\ VW VXSSRWWH &RYIG
UHVSROHDQG' $ SRIA

6 LJ QUFDQAQYHR HOANQ Z DS
DURXQG VXSSRWAR [P SURYH
VXSSRWR FDUH KRP HY DQG

UMGHQW



O IMBSFOTTFSNIDFT

7 KH \ADWU IE RXARRP H IRUPKI@UHQ DQG\ RXQ) SHRS®I DV
FRUSRIDM SOQ 7 KH EHVWWABWNG @H |IRUFKICUHQ DQG\ RXQJ

7 KH FUMFDAHDUD SHURG ILRP SUHIQDQR \R D FKI@)Y VHFRQGE
\WH IRXQEDIRQ IRUKRZ \WH. Z [@GHYHBS JURZ DQG GDWD) DG
@H FKDQFHV : HNQRZ \KDWSRYHWY FDQ @ IWOXWAMRQ DIIHPWFRJ
GHYHBSP HQMKH DELOWV \R GR Z HOIQ VAKRRCDQG XE@P DIMO HDLD
OWU , WDQ FROMEXW \R YXQHDE®! HQVILRQP HQN 7 KHIHRWH Z
SOFHG \WH HP SKDWY RQ\WH IP SRMIQFHR WH VW~ GD\V
DQG \WH P SRAMBGQFH R 1DP LOHV VHEXUQ) \WH VXSSRWDYDIOE®! \R

© HZ DQNFKIGUHOWR EH UHDG. IRUVFKRRODQG IRUVFKRRY \R EH

FKIOUHQ ) DP LMV DQG FRP P XQUAV EHQJ DE®I R VXSS
YMIOVR Z H DUH LONRGXFAIQ) VSHFLLLE DGEMRQDAP HDVXUHY [RUWLY

DQG\R SUHSDUH\ RXQJ SHRS®! IRUDGXOVIH DQG W@ Z MK D |
YXQHDE®! FKIGIHQ

2 XUYIMRQ | RUFKI@UHQ DQG\ RXQJ SHRS®! ,Q 6 DQGEZ HOWY
RSWP MIF DQG UHMOHQNFRP P XQW 2 XUFKIGUHQ EHQH WURP
@H DQG D KLIK TXDOW HEXFDURQ \MURXI KRANKHUVAKRRCH
RAMBQAQ) VXSSRWWURP \KHUNMDFKHLY DQG IDP [0V

ZPVCHEPQF

: HNQRZ \WDWRXU\ RXQJ SHRS®! DUH \WH IXWWUH R 6 DQGZ HODQG
P DNH VXUH WDWKRHUYIHZ V IQ GHQFH WH GHBIAQ RXUSDQ : H
Z RUWKRSV Z W VHYHQ VFKRRY [Q \WH YRURXJ K DQG DINQGEHG \WH
) RIXP DQG&DWH/ HDYHY ) RXP ,Q GHMI QQJ RXUDSSURDFK R

SHRS®I Z H XVHG 6 DQGZ HAY & KIGUHQ DQG < RXQJ 3 HRSBYY ( QI
6WDMI\ DV WLV VHW \KH WBQEDUGY IRUHQIDI Q) Z W\ RXQJ S



7KH IRBZ 1Q) VFKRRY FRONEXWG W QUEDQ®
e * URYHOD®BI3UP DY 6FKRRO

o &KUMRKXUK 3UP DY 6 FKRRO

6B KIS 3 UP DY 6 FKRRO

6V IFKDHPY 6 HFRQEDW 6 FKRRO
6 KILHDQGV 6 HFRQEDY 6 FKRRO
4 | DQIGA
4  TISRQ

* RQJ IRZ DU Z H Z LOFXIE RQ RSSRUMQMAV R XQGHWENH I X
\ RXQJ SHRS®I\R SURJ U DVSHAW FRQBIGHG LQ \WH & RISRIDW 3

1BSUOFST JQX JEF TUSBUFHIDGEIPSIUFT

7KH &KIQUHQ DQG) DP LHV 6 WDWI LIE 3 DURHUKIS FKDILHG B\

' IHPRUR & KIGUHQY 6 HYEHV KDV DI UHHG DQG LV SURIMYIQ)
WDWJ IF SURUIMAV Z KIFEK DOR THDWUH DV SDWR \WWH ,&6 3 OFH
CHYHBSP HQNV DRIRW WH ERUIRXIK

e (DW®+HS

e ( DU <HDY DQGWH GHYHBSP HQAR ) DP 1O + XEV

e 0 HQEOGHHDIK Z W DQHP SKDMY RQ VHYIFHV IRUYXQHDE®!
6(1' ° RYHDQP SURYHP HOANDIHQED IOFAQ] IRFXV RQ
&KITBHQIQ&DWH ° IQFQAQ) DFFHW \R P HQBOKHDAK

(| GXFDURQDADWIACP HQW

51 F) FBMU BCES AIMIFICHAUSBLAHZ

7KV 6 MDWI\ IV RO RZCHGE\ ERW ERDWGV 7 KH QGH VWHRIRQ
DWRP HR RXUUHFHQWZ RIN WKRZ 1Q) KRZ Z H Z RIN\RJ RWWHUDQG
KDYH DFKIHYHG DQGVRP HR \WWH FKD@IQJ HV Z H KDYH IDFHG

6HAIRY  Z OBRNIRZ DG GHVRUELQ] RXUVKDUHG RXVWRP HV
Z ROWAHDP V DFLRW \WH A VWP + HUH Z H Z LG SDIQKRZ ZHZ
DQG P RQMRUZ KDVWZ H DFKIHYH

7KH 6 \WDMI\ 1V QRADQ H KDXVWYH DFFRXQARI RXUZ RIN EX\VWDQ
KRZ SDMZHUAKLS Z RINQJ FDQ KHS \R [P SURYH WH KHDAK DQG Z
SHRS®I 1Q 6 DQZ HO




7KH SXUSRVH R WY VWDWU\ 1V QRAR RYHUDS Z W RKHUMADM]
ERDUGV DQG SDUZHWKLSY EXVR GHP RQAMDM Z KHUH \WH SIHFHV |
© HUHFRIQVH \WDWKHUH Z LOEH VRP H FIRWRYHULQ [OMUIHQ
B\ RWHUERDUBY DQG \WWDWLRWHYHW \WIQ) FDQ EH IQFOGHG 1O WLV
5 DIMHUKDQ GXSTFDIQY \KDWZ RIN RXUDIP IV \R GRNDVWKRZ ZH
\RIHKHUR [P SURYH \WH KHDEK DQG Z HEBHQ) R SHRSGI Q6

o/qi‘?z%g@(
SPS
6 DQZ HO
& KITUHQV

6 DIHIXDUWEQ]
3 DUHUKIS

6 DQ&Z HO
6 DIHI XDUWEQ)
$ XAV YRD\G



TFHOJPOWX P
| PX XEXPXL

,Q6 DQEZ HQZ H VHHN R [P SURYH KHDGK DQG Z HEEHQJ B\ GRQJ
RXUUHMGHQN DQG CRAR WHP  $\VWKH FRUH Rl RXUZ RIN LYV RXU

\WRVH Z W J LW DQG WN@Y DQG BFDONQRZ BIGIH : H UHFRIQWH
1Q 6 DQGZ HODUH IW DWHWDQG \WH H SHW RQZ KDWKH QHHG %3
RXUUBMGHQW Z H FDQ EXL@ RQ RXUH, MY FRP P XQW \WHQJ
CHYHBS VROMRQV Z KHUH \WHUH DUH JDSV %8 LQYHMID) P H DQG
RXUFRP P XQWA\V Z H FDQ FUHD\M HQYLURQP HOW Z KHUH 6 DQGZ
\KUYH DQG KHS HDFK RIKHU Z KIEK Z L@UHGXFH GHP DQG RQVRP H
QWD [P SURYH KHDGK RXARRP HV  H\BINH \KIY DSSURDFK DRUIRW
R SXEQF KHDGK SURUMHY DQG RXARRP HV IQFOAQ) GXUQ) WH &
SDQGEHP [F RXUGLXIV DQG DBRKRZ RN SK\ VIEDCDRYIW DQG P

CPWE
CPWE  JOTBCEX HW
7KH&29,  SDQGEP LE KDV EURX] KWAKD@IQI HV IRUSK)

KHDGK ERW IURP \WH GALHPWHIHFW R \KH YILXV DQG IQQUHRV®

DQG HFRQRP [E [P SDPW RQ SHRSBLY @YHV VWDV FKDQJHG WH Z
FEVH FRP P XQUAV [QMDPWVDQG KRZ UHMGHQW DFFHW KHS DQG
([ DAMQ] LCHTXDDAY 1Q 6 DQZ HODQGIQWH :  HWY 1GDQGY DQG
RYHID@KDYH GHHSHQHG 7 KH QHVWBN R SHRS®I 1Q 6 DQZ HOY
VXVFHSVE®! \R \WH YILXV DV DQ DUHD \WDVWKDV P DQ. SHRS®1 Z

Z KHWH VRADOEMBCAQ) Z DVQVSRWMEG! IWKDG \WH SRIMQIDOR
DQGZ ICH

6 DQGEZ HOZ DV RQH R \WH 11 RXQAY \R HABEQ/AK D GFDCR.
\WDP DBQJ VIGH \WH CDUIRGDOY HMADQG 7 WDFH IXCPURQ 2 XU

Z DV FMMG DV DQH DP S®I R EHVWSLDRWH E\ \WH/ RFDCF RYHWP
$ WRFDIRQ DQG Z DV HSTFDWG B\ DB RAWHYHY & RXCAAQ\KH
GHYHBSHG D VXSSRMYH RITHULQ SDUGHYAKLS Z W \WH YROQEY
FRP P XQW VHRARUZ KIOWDOR UHFXIMG) [QMEDOAR DRIRW GHS
DWOMAZ W \KH HP HIHQR. UHVSRQH



% XQCHARQAQ) WH Y6DFN & RXQN FX@MUH DQG RIIHUQ] D IDP
OQI XDIH RYHUWH SKRCH ZH Z HUH DEG W ICRBHDVH HQI DI HP
P RUH GFDCSHRS®! |, Q WH OWWWZ HHN SURUMR \WH OXCQFK R WKLY

\KH CDIRCDOFRQIBAMDAQ) VHLYIEH Z DV IDIAR) \R UHDFK
&29,  FRQEFW Q6 DQYEZ HD7KLY Z DV \KH VHFRQG Z RIVS
DX\WWRUNV IQ\KH :  HWO IGDQGY BHIIRQ 2 QH\ HDUDIWUWH OXQF
6 DQGZ HOHLYIEH \WH I DICUH UDW KDG BHGXFHG\R GWWDQ R
&RP SDUHG R \WH UWWRI \KH 1 HW\ IGDQGY \KLY Z DV \WH EHW\S
\WH UHIIRQR! DQ. XSSHUMHUGFDIDXWRUNY

QDEAMRQ 6DQZ HODQNHG W RXAWR  XSSHUMHUGFDD,
IQHPIRQ DMV DQGKDG\WH UG BZ HVWFDVH DMV 1O \WH Y6DFN &

DIWU XGB\ 7KLY IV IQ AN FROADWAYR Z KDWZ RXG EHH S
GYHY R GHSUYDIRQ LQ WH ERURXJ K DQG FDQ EH OU HO

RXUFRP P XQW DVWKH KHDWAR! \WH UHVSRQVH DQG DEDS\ZY VXSS
Z DV QHHEHG 7 KHUH IV QHYHWHBMY QR GRXEVWKDVWIH SDQGHP IE
GHYDABMZY IRUP DQ. IQEYIGXDY 1DP L@V DQG FRP P XQUAV
GUDR R KHDI QGHHGV DQG HFRQRP [E P SDFW



PNE  JOCPNNVQIUFT

: HNQRZ \KDW6 DQGZ HQ UFK LQ FRP P XQW DWHW DQG\KLY Z T
\WH IRHURQAGXUQ) WH&2 9,  SDQEP IE 2 XUFRP P XQW
GDCHY FROMXHG R VXSSRWWHVIGHQN Z W NH. IQRWP DIRQ\R
NHHS VDIH GXUQ) XCBUHFHGHOMG P HY  RI\WQZ RINQJ Z WK J R
P RHYXQHDEGI\R &2 9,  DQG®W DE® R DFFHW \KLY IQRU
\WHP VHOHV ' HVSIWM KDYIQJ \R FRP SBMAD FKDQIH \KH Z D\ \KH\
IURP IDFH \R IDFH \R YILWDODQG RYHUWH SKRCQH \MH. P DIQBIGHG
\WRVH Z KR GHHGHG VXSSRWS V/ \WH SDQGHP IE GHYHBSHG RXUGH
FRP P XQW J URXSV FRQIDXHG R DEDSVIR HQVXUH FRQIXHG D
SURYIGH IQIRUP DMRQ DURXQG YDFFIGDVRQY

Q ZHZRQ\WH/ RFEDG RYHUP HQA& KURQFDCH Z DU IRURX
IGFUHDVH YDFFIGDURQ XS\BINH LQWH ERURXIK  Z W D IRFXV RQ EOF
P LGRUM HWQE JURXSV Z KIFK WDGMRQD® KDYH GZ HUYDFFAIGDUR
DM : HZRUHG 1Q SDVGHYKIS Z W 1 +6 DQG YREQEY DQGID
RU DQVDMRQY R SURYIGH YDFAICDIRQ FIIEV QP RVTXHV JXUEZ D

FRP P XQW FHQWHV DQG RWHUYHQXHY DQG Z W \WH 6 DQEZ HO9 [
YXVUDVW KH + DZ \WRWV 6 \BAXP 7 KH SXEGE KHDAK \WDP DOR \U

IQ GHQIDCSHRS®! 1O \WH FRP P XQW \R VXSSRWEHRS®! R J HWYDH
‘& RP P XQW 9 DFFICODVMRQ/ HDGHWUIFRXUWHWDIGHGDIRXQG B
IQFOIGQ) IDW BDGHY FRP P XQW RU DQVHY DQG YROQIUY
7 KH FRXWH SURYHG VR SRSXOUWDWRWHUFRXQRIOMDP V IQ\KH 8 .
6 DQEZ HOR GDWDKRZ \R GHOHUWH FRXUH IO \WHUDWHDV

7KH9MRQ &29,  JUDQN HQDEBIGJURXSV \R IGHQM Z
QHHGHG IQ WHUFRP P XQUHY DQG SXVWKH UL KVWXSSRWNQ SOFH

JWDQN IXQEHG WP RIHWDQ  FRP P XQW JUIRXSV D K)
\BM\V Z HIH FRP SBMG DQG VXSSRWBLRYIGHG SURDRIYH Z UMZY [
VHWIEH XVHY VRFADCP HAD FRYHDIH  RQ  DQGJURXS FRQ
VXSSRWMDQUDMRQ R J XIGDQFH DQG FX@MUD® DSSURSUDM P
SUDFWFDOVXSSRWAYR DFFHW YDFAIGDURQY  YDFFIGDUIRQ FKDP SIRQ

SURP RIRQ R YDFFIGDMRQ FOIEV



) HHGEDFNIURP  SDUHQWFDUALY Z DV YHU SRVMYH 0 DQ. VDIG \WH\
DQ LRXV DERXVWNH YDFFIGH EXVWKDVWKH LQIRUP DIRQ Z H Z HUH DE
Z DV IDPYDODQG WP HO DQG DWBZ HG\MHP \R P DNH IQRWP HG

Z HUWH DOR DEGI \R SURYIGH IQIRUP DIRQ RQ YDFFIQH FEIFV SRS X
RSSRUWNQUAV \WURXJ K SKDUP DFLHV HWF \KDWDP I@HV Z HUH QRADZ
FDUHWY Z HUH DOR DEGI \R UHI MMUZ M WHU* 3 DV D FDUHUZ KIEK
GUHIP EHCHIW IRVWKHP  DQG WHUKHDGKFDUA

) RFXV JURXSV FUDMG VRP H FKDQI H 1Q XQGHYABIQAQ) DQG
\KH YDFFICDIRQY 7 KH IQYROHP HOAR RXU  YDFFICH FKDP SIRQV
P HAFDCSUIR HVWIRQD® DQG \WH 5 RP DQIDQ KHDAK SURHWIRQDAQ
) DFHERRN @/H VHWIRQ Z DV H WHP HO KHSIXAQ DEGHWMQ) VRP
P\ \KV DURXQG YDFAIGQHV 2

6 DQGEZ HOD HARSROBQ YRUIRXIK & RXQACKDV SIRVIGHG ... P &
( PHUHQR ) XQAQ) \R VXSSRWWRQEY RUDQVDIRQY \R P

|RUHP RIRQDY HEEHQJ) VHYIEHV IRUFKIGUHQ 7KLY SIRIWDP P H
DGP IQMMIHG E\ 6&92 DQGLV IXQAQ) DEAMRQDAFDSDRW 1Q \WH
FRXQUHT P HORUQ) DQG VSRW UHDWMG DRYMA 7KHDIP R
SWRIWDP P H IV \R P HHVIKH LGFUHDVIQ) GHP DQG IRUHP RIRQDCY
P HQECKHDEK VXSSRWADQG SUHYHQAQHHGY IURP HVFDOMEY [QR P
VSHADDANP HQBCKHDEN VHYIEHV

[PANE  JOBEWUTPDIBMIBS-

$ GXO RADCR DUH KDG RYHII KWDQG FRRGEICDMRQ R YDFH

P RQWRUQJ DQG SURP RURQ 1O FDUH KRP HV DQG QRQ UMGHQIDCH 6
7KH GHYHBSHG DQG XSEDWG WDFNHLY \R VXSSRWP DQEDRY
UHTXWUHP HQW DQG FDUIHG RXWH \MOQUYH SURYIGHUHQIDIHP
EDWIHY \R YDFFICDIRQ P DUNHWE SDRAWUMN P 1M DURQ DQG

SOQV 7KLY DOR IQYROHG GHYHBSIQ) HEXFDURQ [QMYHQIRQY 1Q
Z \K 3 XEQE + HDGK FRGDI XHV R SURP RM YDFFIGH XS\ENH 1Q

VXSSRMQ) DFFHW \R YDFAIQDURQ IGFEQ) WGSRAWG MIVRQ
DQG&&* WDP V DQG FRIDERDIRQ Z W \WH 3 XEQE + HDAK \WDP
SRS XS VHMMRQV IRUBFDOFDUH SLRYIGHY ) IQD® DWXWDGQRH WS

IQMIDQGH WUDARXP V IQFAGQ] LHVSROMHVRS$' $66
UHTXHWV



$VWWH EHJI0QQ) R WH SDQGHP IE 6 \RQH / DCH P DCDIHP HQAMT
\KH P DIQ GMUEXURQ URX\M IRU3 3 ( 1Q 6 DQGZ HOVHND) XS D AR
QAVMEXURQ SURFHW WDWZ RX@ SXV P D] RQWR VKDP H % Z RUN(
\R KHS HDFK RIHUCDYL DM FKD@IQI1QJ WP HV DQG GHYMQ) QHZ
ERRNQJ IQDQGRXVB3(  ZH Z RINHG KDUG VR HQUXUH HYHW RQH KL
\WH GHHGHG R NHHS \WHP VHOHV VDIH 7KLY IQFOIGHG UMGHQUEX
KRXVH DQG SUYDWM VHRRY QUHPWSED\ P HOAHAISIHON ER HVR! 3
VAKRRY DQG QD@ VXSSRWWR SURYIGHWY \R DFFHW \H GFDCRI
WA IRU)) 3 P DVNV\MURXIK MMVRQZ M 6: %+ \WDP

7 KURXI KRXVWKH SDQGHP IE VW I DV GXO RADCR.DUHY $6& |

FRODPWG DQGZ HO{ QTXWY  FROMXHG \R Z RUN DWKHURIIIEH ED

,QEHSHQGHOMYIQ) & HOMH R UHVSRQG R \WWH KXJH VXU H 1Q FDO
\KDWDP H1Q 1 HZ \ABII P HP EHWY DQG UH GHS® HG FRBDIXHV

JURXQG XQQQJ IURP 0 DUK

7KH DQVZ HIHG DURXQG FDQ@ DQG UHFHYHG DUIRXQG

Z KIOWDOR GHDIY Z W DP EXOQRH ®JV VDIHI XDUEQ) FRFHD
SURFHWMQ] P MMQI SHRSBIDQG VR P XFK P RWH 7KLY P HDQV KD
HDUD WU HV RN \WH SDQGEHP IE RXUMWDP  KDG FRQIFVZ W DER

6 DQEZ HQV UMGHQV

2. HIN Z RXG O\H \R \WDQN XV IRUHYHY \WWIQ) Z H KDYH GRCH + HUI
YHY JUDWXQRUKLY SDUPHO DQG Z KHQ KH VDZ. \WHUH Z HUH WDFD
KIP VP 1B 6 KH VDG Z H VKRX@ DOEH YHY SURXG Rl RXWHIHV 3



ESVHTBCEBMPI PM

7KH\ RXQ) SHYRQY VXEVBIGFH P WXVHVHYIEH ' ( &&$ IVFRP
6 DQGZ HOB XEQE + HDAK DQG EDVHG 1Q 6 DQGZ HO& KIGUHQY 7
FROWWV R \KUHH HBP HQN ° XQYHWDCSUHYHQIRQ HDU® IQMUYH
VSHADQAHDR HQW, QMYHQURQY \KDWRQMEXWM \R UHGXAQ) DG
LQFOIGH Z RUN Z W HGXFDUMIRQ VHIIEHV VR HQUXUH \ RXQJ SHRS®I D
\WH UMV R VXEWBGQRHY WDIQQ) IRUSIRHWIRQDE \R EH FRQIGH]
KDYIQ) FRQYHWDMRQY DQG SURVIGQ) DFFHVWIE®! QRQ WP H @P LWAC
\WHDW HOW

&RQIXIW R FDUH EHE HHQ SUVRQ DQG FRP P XQW VXEMBIGRH P
VHYIEHV IV YMBORUIP SURVIQ) RITHQGHUKHDEN UHGXAIQ) GXJ D
UHDWG KDUP DQG UHGXAQ) BRIHQAQ] 5 DMV R FRQIQXIW R FD
6 DQGEZ HODUH KLI KHUWDQ ERK \WH UHI IRCDCDQG QOMRQDCDYHD]
SDUGHYAKIS Z RINQJ DQG FRP P XQFDMRQ EHE HHQ SUREDVRQ
KHDGMFDUH 6 DQGZ HAY VXEWBGRH P IVXVH VHYIEHV DQG Z UDSDUR
VXFK DV KRXMQJ SO\ VD NH URB! LQ VXFFHWIXCRXRRP HV IRUWL
71P HO DFFHW \R VHYIEHV 1V DOR YMICDQG [Q 6 DQEZ HO'& IDQUR)
\R RIHUDSSRQN HOV RQWH GD\ Rl UHBDVH Z KHIH BHTXILHG & WD

6 DQGZ HOSURYIGHV 1UHH DQG FRQIIGHQNDCDGYIEH DQG VXSSRWR D
6 DQGZ HQZ KR Z RX@ O\H \R \BXO! DERXVDBRKRCRUGX]V

,Q 6 DQEZ HQY. H VAN VR WH | YH SUCHSDY RQAXI KDUWP  UHGXRIR
ICFAGH D KROM¥F DSSURDFK Rl Z UDS DURXQG VXSSRWW W KRXAMQJ

®UDCBUREBP V' SK\ IFDADQG P HQBCKHDAK DQG VRADAHDMROK

HQUXUH Z H P DIQEIQ RXUSDWZHWAKLISV DV Z IMRXD VMIRQ) @N E
A DQG \WH GXI WHDW HQAWMDP \/ \KHUH DUH J DSV RXUBHMIGHQA

WIRXIK & DQARXQ DV SUHYIRXMD P HOMRCHG DUH WH \KILG SD
SUGFISGN WHUIIMFOW \WHDW HOAXMIQ) H SHWYH DQG FRP P
\WURXIK HYHY GIYHOR BT IURP FRP P MMIRGHUAR \WH SURYIGHUH
HYHWY RQHY QHHGV DUH P HWR4 \BINQJ WH Z RUN VR \KH SHRS®! Z KF
IDWHUWDQ Z DM IRUWHP \R FRP H\R XV Z H P DNH VXUH @H \D

Q& RCH DQG RIMHULQMYHQURQY DUH SURVIGHG 1Q \WWH WD KWEOFH
WKWP H ) 1D P DIQMAQQ] LQYHWY HONQ \WWHVH UHVRXUAHV R



KDV HQVXUHG D FROIXHG BIYHOR VXSSRWWDQG \WH RQIRIQ) VXSS
VAEINHKRTGHY IURP VHHQ) \WH FRWH I HPYH WHDW HOABHGXFH
RWHUM VWP V DQG VHYIEHV 7 KDQW \R \KLY DSSURDFK Z H KDYH
GZ HWWEX) UHDWG G-DWV IQWH :  HWO LGDQGV DQG DUH Z MIQ
WQ LQ WH FRXQUY

Drug Related Deaths

Rate per 100k population (ONS, 2022)

=P W Mids (5.3)
=P England (5.1)

e =P Sandwell (2.3)

o = N W B U O

2011 2021

#HUFS. FOBM) FBMU  1SPHIBNINF

/ DWY HDUB DQGZ HO& RXQFIOXFFHVWIX@® VHEXUHG ... R |
%HWHUO HQEOH HDEK 3 IRIWDP P H 7 KH Y%4-MkUO HQBOF HDAK 3
Z RUW DBQIVICH FRP P XQW SDUGHWY \R GHYHBS H AMQ) DQG
SURMFW \R [P SURYH P HQBCZ HBHQ) IRUWH Z KR®I FRP P XQW
SURMIPW UHFRI QVH WH P SRUBIGRH \KDW RRG P HQBGKHDAK KDV
ZHEHQ) 6WRQ) HABEQ/KHG UHOMRQUKLSV EHE HHQ 6 DQ&Z
\WH YROQEBW DQG FRP P XQW VHRRUKDYH EHHONH \R \KH VXFF
SWRIWDP P H SURVIGQ) \KH IGHDARSSRINQW \R EXI@ RQ RXUXQT
Z RINZ W FRP P XQUIAV \R UHGXFH LCHTXDOAV 1Q P HQBCKHDAK
\KDWZ HH P DGHZ RWH E\ \WH SDQGHP [E 2 XUY4-MIIUO HQUBOK
SWRIWDP P H IV IQRP HGE\ Z KDWRXUFRP P XQUAV KDYH \R@G XV
Z KDWY [P SRUDIQAR \WHP



7 HQ QYHWH DQG XQTXH SURWIFW R [P SURYH P HQCY HBHQ Z
\R WH FRP P XQW DV SDWWR \WH SURIWDP P H 7 KHVH Z HH
&KDQIHV ° RIHY VXSSRIWRUSDUHQN KHSIQ) \WHP VR QDYLID
SDUHQI MAXCH \MURXIK D IDQIH R DAYV 7 KLY SURMPWKDV
ZIGHUFKRFH R ( DU <HDWY 3 UP DU 6 FKRRO< HDWY DQG 6 HFRQA
< HDWY FRXWHV \R EH RIHUHG |RUS DQGZ HOSDUHQN \R IRIQ
$ PWYIMHY IRUL HZ DQG ( [ SHPVBQWB DUHQW ° SURYIGHV IWHH L
SURP RIM SK\ VIFDCKHDAN GXUQ) SUHIQDQR  VHIFDUH DQG P LQEXA
GHYHBS QHZ. 1UHQGVKLSV DQG SHHUVXSSRWWYAHIHUO HQEIOH HDA
IXQAQ) KDV HQDE®IG D Z IGH YDUHW R DRYMA DG FRXWHV \RE
6DQXZHY WZQV
6 DQGZ HQ' LEWDUHY DQG $ UFKLYHV ° @EUDUHV SURYIGH D VDIH
FRP P XQW KXE 7KLY SURVIPADIP V DWELRYIGQ) SDUHQW DQG FDU
IV Z W D WDQIH R VRADMAMMAY VXFK DV 3@\ 7DOI5 HDG DQG
%HDUB FKHP H
$OWEXD@LQ  &KIGUHQ DQG\ RXQJ SHRS®GI 1Q 6 DQGZ HOKDYH
KUKOKMGEXOLQ) IGFAQ) A EHEX®IQ) DVDNH P HOBA
© HDUWHZ RINQJ \R \BFNBI KLY B\ GHIYHUQ) D Z KRB VFKRRODQIE
LOMYHQIRQ DQG DRRYMAV VXFK DV RQICH WDIQIQ) DQG FOWURRP
. HIH EX@IQ) RQIQUDIYHV VXFK DV \WH VXFPHWIXCB QUOX@IQ)
GHIYHUHG GXUQ) $ QMOAX@IQ) : HHN DQG DGRSWQ) D Z KRG
DSSURDFK \R IDIMQJ DZ DUHQHW IRUFKIEUHQ DQG\ RXQ) SHRS®! W
SDUHQW DQG Z IGHUFRP P XQUHV
7KHOROQME DQG &RP P XQW 6 HARU: HODEHQ) &KD
+DYIQ) VXFFHWIX@ HP EHGGHG \WH 6 FKRRO:  HBHQJ & KD
DGRSVD Z KR®! VFKRRODSSURDFK \R P HQBICKHDEK [P SURYHP HQAD
6 DQEZ HOZ HDIP R H \MQG KLY \KURXJ KRXVWKH FRP P XQW DQG
VHARUIQ WH KRSH \R EXI@ HP RIRCDOMHMIHGRH B\ HQIDIIQ) 1QK
LOMUHN DQG FRP P XQUAV
7HDP 7DDN$ ELRQ 7KH SIRWPWDIP V\R HQJIDUH P HQ DIHG
6 DQEZ HOZ W Z HHND D VIGH IRRED@P DFKHY GFDWG DVWKH 3
/ ILHVAMBI & HQWH DIP 1QJ \R [P SURYH KHDAK DQG Z HEEHQ) \KURXIK
7RXIK ( QRXJK \R &DIH® 7KHVHVHWRQVIGFBGHD P IO
SUHVHQBMRQ FRYHUQ] P HQBICKHDAK EDVIEV DQG GVSH@Y FRP P
DERXWP HQBA@HW 7 KH SURMPWDOR LGFOGHY SHHUVXSSRWI R
DUHRSHQ\RDQP HQDJHG ~ IURP \WH 6 DQGZ HODUWHD



,G-DORU$ @ 6 XSSRMOI P IQRUIN HKQE FRP P XQUAV WURXJ
SHHUVXSSRWWIGQIRUP DIRQ DQG DRRYIW VHWIRQY 7KLY SURWIPRI
EHUHQAQ) DQG IP SURYHG P HQBCZ HEBEHQJ \MURXI K JDLEHQQ)
FRP SDQRQWKIS

0 HQWOH HDOK / OMMDF\ 7KLV SIRWAWKDV  HBP HONV \WH |
8 QGHADQAQ) 3 URP RIQY 3RVIMYH O HQEOH HDWK  © HEHQJ
FRXWHV 7 KH QH W/ \WH GHYHBSP HOAR &RP P XQW 0 HQEOF
&KDP SIRQV Z KR FDQKHS WDIVH DZ DUHQHW R P HQBICKHDGK
\AJ P D Z WKIQ WHUUHVSHRYH FRP P XQUAV 7 KH OV \WURXIK
. DBIGRVFRSH 3GV * URXS Z KR KDYH EHHQ GHIYHUQ) DFFUHG\MG
DV \KH SRSXOUO HQEO HDAN ) LA LG FRXWWH

&RP P XQW 0 HQEO+ HDOK * IDQMBWRIWP P H $ JWDQAS

IRFXMQ) RQ SURP RUQY SRVMYH FRP P XQW P HQIBCKHDAEK Z WK 1X
DYDIDE®! \R VXSSRWDPIYMAY \KDWDUH (XQ E\ @FDCSHRS®! IRU

% WHHQGR 0 DUK D \RBCR XQTXH EHQHIEIDUHV
UHDFKHG Z WK D WL QUIEDQAR SURYHP HQAQ VHOD UDWIG Z HBHQJ
SDWFASDI] IQ\WH SURIWDP P H 3 URWIPN KDYH EHHQ YHY Z
FRP P XQUV DQG IHHGEDANIURP  SDMFSDQN DQG VHIYIEH XVHLY
VRADCFROCHAIRY [P SUIRYHG FRQIIGHQFH DQG Z IGHUZ HEBEHQ) DV
7KH VXFFHW R 6 DQGZ HQY %-WHUO HQUEIOH HDGK 3 URJ LDP P H\R
VWIRQ) |RXQEDMRQY R EXIG RQ DQG VMBIQ W GUDR.  ERW
FDSDFW IQ\WH YROQEUY  FRP P XQW VHRRUDQG DEAMRQDAX
FRQIOXH DQG H SDQG \WH SURI WP P H

26 DQGZ HOE: RXQAICKDV D VWIRQJ WDFN UHFRG R Z RINQI FBVHO
YROQEBUY DQG FRP P XQW VHRARU DQG \WHLUY4HWUO HQBOH HDGK
IV D FBDUH DP S® R DWHAEDVHG FRP P XQW GHYHESP HQAQ
) HHGEDFN R GDWM KDV EHHQ YHY SRVMYH DQG QRARQD GHP

IP P HADWM EHCHIW R VXSSRWRUFCHQWN DQG FRP P XQW JURX

GUHIWMP GUDR IRUP HOBZ HBEHQ) SURP RIRQ DQG UHGXFQ)
10 P HQBCKHDGK®

3DXGDQGHYRQ +HDW  : HEHQ) 3WRIWPPH/ HDG 2 +,' :
0 [GDQGV



2, DP JHWY P\ FRQIGHQFH EDANDV D P RKHUEHFDXWH , DP  DE

FD® DQG\BOI\R P\ NGV IQAMDG R VKRAQ) DAWKHP DQG \MEQ)
QRZ QAVFXW SUIREGP V IQAMDG?

2. @®YHG ODWIQ) QHZ \WIQIV , YH KDG \WH FRQILGHQFH \R DWHQG
DQG WH TEWDY 2

) HHGEDFNIURP SDUHQIV & KDQIHV $ QMCDIBCDQG/ LEWDY 3

27 KH SURWIPWKDV KHGHG XV \R WHDFK D P XFK Z [GHUDQG P RWH
DXQHQFH WDVWZ H P D\ QRWKDYH UHD@® FURWHG SDWV Z WK IL ZH
LQYROHG QKLY SURMPW7 KH G\ Z H KDYH HABEQ/KHG \WURXJ
KDYH QRWRQD KHSHG XV \R JURZ DV D FKDUW EXWZ H DUH GRZ. 1Q
AIRQJ HUSRVIMIRQ R VXSSRWRIKHLY DQG IWKDV FRQILLP HG RX
SHRS® GR Z DQ/R \BO! DERXWP HQEBIKHDEK 1Q 6 DQGZ HD EXVWH
KDG DQ RAVBMAKLY SURWIFWKDV D@XZ HG XV IR EHFRP H D URXWM |

QAVFXWRQ/DQGKDVKHSHG VR GFDAHMGHON 3

6\M SADWUE (2 7RXIK ( QRXIK VR &DUH

CPNNPOX FBMU HBNFTMAHBLY.

6 DQGZ HQY DV SURXG \R KRAWWKH VZ P P 1Q) DQG GYIQ) HYHQW |
%dLP LQIKDP &RP P R HDWN * DP HV 1Q 6 DQ&Z HO' 7KH 6
$ TXDIEV & HOWH LV D Z RS FOW VSRMZY | DROW \WDWZ LOEHCH
SHRS®! IRUGHFDGHV R FRP H Z KHQ IMEHFRP HV D SXETF GLVXUH
VSUQ) IR®ZIQ) WH* DP HV

© HKDYH Z HBRP HG \KRXVDQGY Rl DWGBMA DQG VSHRBRLY
JIVIQJ XV \KH SHUHPWRSSRUMQWY VR VKRZ Z KDWD 1UHQED DQG
6 DQ&EZ HQ RQWH Z RV WU H VKDV EHHQ D JU-DWIP H \R
UK QYHYAW FXGMUH DQG KHAMBI H




7KH QHZ BLVXUH FHOMH LV EUQI Q) \R 6DQEZ HOD P 2 OP SIE
VZIPPIQI SRRO P @YIQJ SRROFRP P XQW VZIP P IQ) SRROD
VSRW KD@ J\PV P FOJ WYAR QY AYIQ) FHOMH VDXQD IR
XUEDQ SDUIN FKIGUHQY SO\ DUHD DQGFDIp 7KL Z IQEH D SOFH Z
SHRSGI Z L@ DIQ P P HDVXUDE®! KHDAK 1IMgHW DQG VRADCEHCH I
HYHW RQH LV Z HBRP H DQG DEGI R DFFHW DRIV \KDWDUH VXD

: HQRZ KDYH D\BMN R EXI@ DQG FUHDW D GUDR IURP \WH &RP F
* DP HV Z M RXUUHMIGHQW \R J HWSHRS®I HVSHAD® \ RXQJ SHRSA
SK\ VIEDCDRIYIW :  H KDYH DOHDG. VABUINMG \R LOYHWWP RUH IQR 1U
QRZ RYHU... SHU\ HDUZ LOEH VSHQARQ | UHH DFFHW \R VZ LE

ZHODVVZ IP P IQ] BMRQV 1Q 6 DQEZ HD



Q ZIBVBEOLIWILY

7 KH OWMS SRW QI OQG VXUYH. VKRZ V \WDWAKLGILHO 1O 6 DQGEZ HODUH RQ
DYHIDIH \WH P RANDRIYH IQWH 1 HW\D LGDQGY DG IRXWK P RANDRYH 1Q
(QOQG 7KHS$PIH/ LYHV & KIGIHQ DQG < RXQJ 3HRS®BI6 XWYH E\ 6 SRW

( QOQG BR\HG DWZ KDASURSRMRQ R FKIGUHQODIHG \R  DUH P HAQ \WH
CDVRQDCBK\ MIEDCDRIYIW J XIGHIHY Rl DQ DYHUDIH R DABDW P IQXWMV

P RGHDW YLJ RIRXV QMW H HUAVH SHUGD.  7KH SHUFHQBUH R 6 DQGZ HQY
FKIGUHQ P HHQJ SK\ VIEDCDRIYIVY J XIGHTZHY KDV UVHQ WL QUIEDQ® RYHUWH
OVWWRXU\ DL \R WH FXUHQMLI K SRMRQ 1O Z LK R FKIGUHQ
P HAQ WH \BL HWEHVSIWM \WH AVXSWRQ R WH SDQGHP IE

: H DUH FXUHQ® Z RINQJ Z W DRIYIW J URXSV DFUIRW DOV \RZ Qv FRYHUQJ D
WDQIH R DRV VXFK DV GDQFH IRRED@P DMDIDW  EDVNHED@ FUENHW
VZIPPIQ) J\P CDWFY DKOMFYDQGP DQ P RH WV [P SRMIQAR P DIQEIQ
\WHVH DRRYWY GIVHY WWURXJ KRXVYKH @H FRXWH R KHS UHGXFH WH UN R

VRP H P DRUI@HWHV DQG DV Z H NQRZ  SK\ VIEDCDRIYIW FDQ KHS [P SURYH RXU
P RRG VBHS TXD@V DQG UHGXFH UMWV R VWHW : HKDYH RQIRQJ Z RINZ WK
DGXOV\R KHS WHP IQFUHDVH \WHUSK\ VIEDCDRWY GIYHY DQG P DIQEIQ \WHP

) RP WH&RYIG  SDQGHP IE P DQ. SHRS®! EHFDP H P RUH | DP [aDUDQG UHIDQN
RQ SDUN DQG J UHHQ VSDFHV EHFDXVH R \KLY Z H Z LGKDYH QHZ DRIV
KDSSHQQ) DFURW DOR \WH \RZ QV |RUDGX@V \R HQJ DI H Z W \KHU®GFDO/SDFHV
DQG HQVXUH \WH. JHKH P RAVRXR IW,Q DGEMRQ Z H DUH Z RINQJ \R

IGFUHDVH P\ FO) RSSRUMQMIAY DFURW \WH ERUIRXIK VR SHRS®! CRWRQD 1HHO
P RUH FRQIGHQARQ D EINH EXWDUH DOR DE®! \R DFFHW EINHV GFD® \R \KHP

7KHUH DUH DOHDG. VRP H J UDVSURMIFW KDSSHQQJ 1Q 6 DQEZ HODGRZ 1Q)
FKIOUHQ \ RXQ) SHRS®! DQG IDP [0V \R JHWQYROHG Z W GlLIHUHQADPYIMA
VXFK DV A\ FO  7KH 6 DQGEZ H@9 D@ ( [ SGRUHU D VKRWDP 1O [UHQGED JXIGHG
EINH UGH | RUD@DELMMAV [V MWWKH EHIIQQQ) R RXUR FIJ Z RN %HQVRQ
&RP P XQW 3 URWPWY DOR RIHUIQ) 1DP 1© EINA UGHY DQG BDD\R UCH
VHWIRQV Q6 P HKZ IEN 7KLV IV SIRVIGQ) D JUDWZ D\ \R BDDQZ WO KHS
RWHWY DQG JHWP RUH DRYH / HG UGHV DUH DOR DOHDG. IXQQQJ DW LI K\E RRGV
3 DUN EXVWZ H DUH DOR H SEUQ) RSSRIQUEAY \R \IDIQ P RUH YROQMHY \R KHS
XQ VP (OUDRMYMAY DFUIRW RKHUDUHDV Rl 6 DQEZ HD& IDGBA & RP P XQW



/ IQN DUH RQH VXFK JURXS GRNQJ \R WDIQ\ RXQ) SHRS®I DV VRP HF\ FGI
FKDP SIRQV \R QRARQD BDG UGHY EXWDOR VKDUH W@ RQKRZ \R GRN DIMUD
EINH



THOUPOU S
- PPLICH@PSX BE

7KLY VHRAIRQ LV DERXWERRNQ) 1RZ DUE DQG VHWID) RXWRXUVKDUHG RXVFRP HV
DQG MRQAZ RIWABHDP VV DFLRW WH A WP 2 YHUWH OVWARIR \ HDWY Z H KDYH
EXIODQG J URZ Q UHDMRQUKISV Z W \KH KHDEK VHRRUDQG Z IGHUSDUWEHY 2 XU
DP EMRQILQ IV \R FRQIDXH \R GHYHEBS \KLY QM UDWMG Z RINQJ

4BCEX FMM) FBMU BCE$BSF 1BIUCFST JQ

.Q

6 DQGZ HORW DQVDMRQY OXQRKHG \WH 6 DQGEZ HO HDGK DQG & DUA

SDUWGHUKLIS Z W P HP EHWAKLS IURP $ GXO¥ RFIDCE:DUH + HDAK 3 DWGHY DQG
\KILLG VHRRURLI DQVDURQY

3 DUGHWY Z L@ENH GHFLVIRQV VRI HWHUWKURXI K D VKDUHG GHRAMRQ P DNQJ
P RGHO

6 KDUHG GDGHYKLS DQG FRRUECDRQ URBN

3RROQI EXGJ HW DQG LHVRXUFHV DQG WHGXAQ) UHG \ISH

2 YHWLI KWWKDVZ LQP DNH @FDCSOFHY WK® DFFRXQUBE® IRUGHIYHY DQG
GHRAMRQP DNQJ

' L WMPOQORYDMRQ DRIRW Z IGHUM WP DUHDV \R UHP RYH SRWWFRGH
FXUEIQV

: RINIRUFH GHYHRSP HQADQG VKDUQJ

) REXVIQJ RQWH QHHGV Rl WH SRSX@WRQ UDWHUKDQ \WH REMPIYHV R
\KH SDUEHY RUMH RU DQVHLY

4BCEX AMMTBQEPRO WP JOFHSBUFEX PLICH

6 DQEZ HQV YIMRQ DQG DSSURDFK DO Q EURDGD Z IV WH GLHRIRQ VHWRXWO WH
* RYHUGP HQAZ KW SDSHU- RQQI XS FDUH IRUSHRS®! SOFHV DQG SRSXOMRQY

) HE $ 3 OFH YDVHG 3 DUGHIKLS %RDUE KDV EHHQ HABEQKHG DBQJ
Z \K D 6 HQRUO DQDUHP HQAMDP \KDWZ RUW RQ EHKDOR! \WH SDGHUIKIS \R
CHIYHULOM] IDIRQ REMPAIYHY $ SURIUDP P H Rl Z RIN KDV EHHQ GHYHBSHG
FRP SUMQJ ILYH Z ROWAMHDP V + HDGK\ &RP P XQWAV 3 UP DU & DA

QM DNG 7RZQ7HDP V ,QMIP HADM & DUH DQG & DUH 1 DYLIDURQ 7KH
SWRIWDP P H @V Z W \WH 0 LGDQG 0 HARSROMQ 8 QYHWAW + RVSMBIOO0 0 8 +
GHIYHY SURIWDP P H R HQVXUH DSSURSUDW FRP P XQW SURYIMRQ



7KH I XUWH EHBZ VKRZ V KRZ HDFK Rl \WH ILYH Z RUNAWDP V FROUEX\MV \R RXU
SOFH EDVHG DSSURDFK W [P SURYIQ) SRSXOMRQ KHDAK DQG Z HBHQ)  DQG \WH
GDG RUDQVDIRQY Z IWIQ HDFK Z RIWWHDP - $V HDFK Z ROWMHDP - SURJ URWWHV
ZHZ1@P RYH\RZ DBV D P RUH KROAIE LOMIUDMG\ VWMP R FDUH Z KHUA
SDUGHURL DQVDUMRQY Z RUNVRI HWHUWR DO Q KHDGKFDUH QHHGY Z W Z IGHU

Z HBEHQ) DQG HQVXUH \KDVSHRSG! UHFHLYH \WH UL KWADUH DVWKH W KR H

3OAQ D JUHDMUHP SKDMY RQ SUHYHQIRQ DQG FRP P XQW Z HBHQ) Z I
UHGXFH \WH GHHG IRUDPXWM VHIYIEHV DQG UHIHYH SUHWXUH SRIQWV DRURW \KH

W VP

. KIGBIHDFK Z RIWHDP 1V GMIPMWKH. DUH DOFR RECDWMG DQG GNHG Z WK
RQH DQRWHU XQGHSIQQHG E\ FRUH WHP HV UHGXFIQ) IGHTXDO EXLOIQ) RQ
FRP P XQW WHQIWV DQG SIRYIAQ] SHYRQ FHQWHG FDUH 7 KHUH DUH DOR
VHYHIDCFURW FX\NEQ) DUHDV \KDWDUH IO UDADFUIRW Z ROWAHDP V' IGFOIGQ)]
P HQECKHDIN FKIGUHO HABAMY P DQDI HP HONVGL MIAQCRYDIRQ
VDIHI XDUEQ] DQG Z RINRUFH GHYHBSP HOW

) FBW Z

SPNNVQILIFT
. I +DP

LPXOUFBNT
- &R ORFDWLRQRI BSBS 6\MS

HGXPIRQ « 6LQJOH OHDGRHUVK
> VWUXFWXUH RQ
+ $GRKO-DP . soLJorpHow RY NQR
S5 HGXRWRQ UHVRXUFHV LBF* ' 7$ 3DWZD\V
. 6PRNQ DFFRPPRGDWHRQ
HWDIROQ RSWLRQV . vy
f& « &RRUGLQDWLERQ R6E7$55
« o HIKW DEWLYLW\ 'HffDd® BHRE+ DG
0 DQDIHP HQW FDSDFLW\ 0'7 &DH
DQG3 K\ IFDO *HQHULF &RP JOK[' LJIMIO
Y 0'7 V . OMP HGDWM
$ « )DPLO\ VDIHJ@DUG'
© &K@HQV « &DUH KRPH L@ UH SIRYMRQ
+HDAK DQG DQG PDQDJHP
( GXFDIRQ - 6WHS GRZQ VESSRERN G\ DG
. +RMQ DQG
( QMURCP HQW
e 6 RADQVROMRQ
DQG &RP P XQW

Rl SRSXODWLRQ KHMH+XE
GDWD

e '"HYHORS VKDBMHG GDWD
DQG UHFRU

' HYHBSP HQW

/ BWHBLIPO

&WRW &XWY 0 HQROH HDAK & KIGBHQV ( MWV ' LJMIO6 DIH* XDWEQ) : RINRUFH

$BSF

9 WD DBV
6 1Q) G QDYLI DIRQ
IXQRPIRQ IRU
SIRHMRDY

DQG
NRZ QVHYEH
XVHWY
9 LWWDOFRP S®f
FDVH P DQDJ HP HY
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DQG FDSDAW
RYHYILZ
2 SV FHOWH
$ GYIFH DQG
JXIGDQFH IRU
UP RM
SIRHMRDY
9 LWWDCP XQ
QVASTDY WDP V
0 HQBO+ HDAK




| FBMU ZEPNNVQIUIFT

7KLY Z ROWAHDP \IINHV DQ DWHWEDVHG DSSURDFK \R [P SUIRYIQ) WH Z IGHU
GHWUP ICDQW R KHDAK DQG Z HBHQ ° \WH FRQAMRQY 1Q Z KIFK RXUBMGHQW
DUHER® @H JURZ ZRINDQGDIH 60 %8V 3 XEQF + HDWK DQG + RAMQJ

\WDP \/ Z 1QY RN FEBVHO Z M WH YROQEW DQG FRP P XQW VHRRUWR UHGXFH
VRADAVROMRQ DQG SURP RIM VHD FDUH (| QUXUQ) \KDVWSHRS®! DUH DSSURSUDMO
VXSSRUMG WURXI K SUHYHQEMYH VHYIEHV Z LOUHGXFH \WH QHHG \R SURT UHW \R
SUP DU FDUH DQG XU HQWFDUH

$ IMBFOT) F-BMJ BCES AIMMRICH

7 KH BFHQAFHQUXV 1O VKRZ HG \KWDWBRSXOMRQ LQFUHDVHV 1Q 6 DQGEZ HAWY
JUDWMADP RQJ FKIGIHQ DQG\ RXQJ SHRSGI :  KIB! WHUH KDV EHHQ DQ
ICFUDH R IQSHRSBIDJHG  \ HDWY DQG RYHUDQG DQIQFBHDVH R
IOSHRSBIDJHG W\ HDWV ZH KDYH VHHQDQICFHDWH R 10
FKIOHQDIHGXQGHU  \HDWY : H SOQW FROIXH IQVHID 1QWH VHIEHV
\KDWAHHS FKIGUHQ KHDAK  LQFOIAQ) VFKRROQXWAQ) DQG KHDAK YMMD  Z KI®H
DOR GRNQI DWHZ Z D\ V\R [P SURYH RXAWRP HV IRURXU\ RXQIHWAI LRXSV $
NH GHYHBSP HQWZ LOEH WH [P SBP HQBMRQR D QHZ ) DP I® + XEV P RGHO

Z KIFK Z [@QMI DM H M) VHYEHV IRUFKIGUHQ DQG 1DP LAWY HQUXUQ) \KDW
\WH FRYHUWH DIH IDQIH IRU\RXQJ SHRSBIZIK6(1' 7KHHZIO

DOR EH QHZ IQYHR HONRUHWHQIDOMHWIEHV 1Q \WH FUXFIDGE \BUWRU/ LIH
SHURGIURP FRFHSWRQ\R DJH &R DQG VHYIEHV Z KIFK VXSSRWEDUHON \R
FDUH | RUDQG LOMDPVWZ M WHUFKIGIHQ 2 XUYIMRQ LV \R FUHDWM D VHDP BV
LOMI UDMG RITHUR VXSSRWRUD@IDP LOHV GHIYHUHG \WURXJK D IDP 1O KXE
P RGH W \BABUHG VXSSRWDYDIODE®! |RUKRVH Z KR QHHG WP RAMV7 KLY Z 1O
P HDQWDVWAHYHY 1DP 1® UHFHLYHV \WH VXSSRWWH. GHHG Z KHQ\WWH. QHHG W

ESVHS-MBUHEI BSN

OXICIQ) RQ\WH RAMBQAQ] VXFFHW GHVAUEHGIQ6 HAIRQ  ZH Z1@DIP \R
NHHS GXJ UHDWIG GHDKV DQG KRVSMICDGP MRQV DV &Z DV SRWMEE®! : H

Z IOGR WLV B\ IQYH H WD IXQAQ] LOR WHDW HQAWVHWYIEHY KD BHGXPURQ
IQUWDYHV DQG SUHYHQRAYH Z RN © H Z I@DOR HOMUIQR D QHZ SDUGHUKIS
DUDQJ HP HQAZ MY WH 3 RTFH DQG & UP H & RP P MMRQHUDQG RKHU/ RFDO

$ XWRUMAV 1Q RXUBHIIRQ 7KLY Z [@D@Z XV \R EHWHUDGGUHW FURW ERXQEDY
MXHV P RUH HIHAIYHOD IGFBEQ) HARFHP HOADQG AXJ UHDWG FUP H Z KU
UHABIQQ) DXRQRP \ DD @FDABIVHCRQ WHDW HONDQG FRP P XQW/
GHYHBSP HQAZ RN



“"MPI PM JIVIF

2 XU%OH / LIKWEURIWDP P H KDV DOHDG. Z RQ\E R QDMRCDCDZ DUGY DQG LV D
SOMRP RQZ KIFK Z H FDQ FRQIXH R EXI@ DQ HIIHPYH DSSURDFK \R UHGXAIQ)
DERKROHDWG KD KIGI P DQBIQQ] HIHAYH \WHDWW HOARSRQY |RUKRVH
WIKJJ @Y Z WY DBRKROGHSHQGHQR.  ZH Z I@DOR Z RINZ M RXUFRP P XQW/ \R
WDIVH DZ DUHQHW R EIQIH GUCNQJ DQG BHIXOWD H FHHAQ) BHFRP P HQGHG
DBERKROFRQVXP SURQ @ IW ,Q DAAMRQ Z HEOY RINZ W/ [FHQUQ) 7HDP V\R
HQVXUH \WDVWZ H SUHYHQMXQGHUDI H VDBV DQG Z MY VFKRRY \R P DNH VXUH RXU
\ RXQJ SHRS®! DU YHY DZ DUH R \WWH GDQIHY Rl DBRKRO

) PVTICHBCEEONSPONFOU

© HDUH FXUWHQW® Z RINQJ Z W \KH 8 QYHWAW R %4LP IQIKDP RQD QXP EHUR
UHVHDURK SURWFW IQERRUDIUT XD XVH R SHYRCDCP RQUIRY QRWVH
P RQWRY \KDWADQ IGHQIA DI LE WSHY  EHKDYIRXUFKDQJ H IOMYHQIRQY DQG

F@P DMFKDQIH FRP P MRQQJ D F@P DM FKDQJ H DEDSIMRQ SOQ | RUWH
YRIRXIK VXSSRMQ FRP P XQW F@P DWW FKDQJH DQG | DMK VHARUDIUSROMRQ

SURWIFW DFLRW \KH %RURXJK  DQG Z RINQJ \R [P SURYH \WH HQHU\ HIIEHQR R
6 DQGZ HOY KRAMQJ) ARFN

SINBZBF

/ HGE\ 3UP DY &DUH 1 H& RUN DQG \WH , QI UDING & DUH 9RDUG WKLY

Z ROIWWHDP DIP VR [P SURYH DFFHW VR SUP DY FDUH VHWYIEHV DQG \WH

P DCDIHP HOAR G@QIHUWP KHDEN FRQAMRQY 3 UP DY FDUH GHE R
3&1V ZHH IQNRGXFHG DVWKH EHIIQQQ] R - DQXDY DV SDWR \WH 1 +6
/ RQ) 7THP 30Q VXSSRWMGE\ W QUEDQADGEMRDAQYHWR HON3 &1 V EXIG
RQH M) SUP DI FDUH VHYIEHV WURXIK * 3 SUDPIFHV Z RUNQJ \RI HKHUZ W
FRP P XQW P HQBCKHDEX VRADOFDUH SKDWP DR\ KRVSMICDQG YROQEAY
VHYIEHV 1Q \WHUGFDDUHDV 7 KLY HQDEGN D VKUWURP  UHDRIYHO SLRYIAQ)
DSSRIOA HON \R SURDAIYH® FDUQJ [RUWH SHRSGI DQG FRP P XQIMEAV \WH\
VHYH Z W JUDIMUSIRYMRQ RN SHYRCDOMHG FRRUEICDWMG DQG P RUH

LOMI UDIMG KHDEX DQG VRADAFDUH IRUSHRS®I FRVH\R KRP H © IO KLY

Z RINWAWHDP  FXWHOADFPHW R 3 UP DU & DUH VHIIEHV Z LQEH UHYIHZ HG DQG
ZIQIQRP \WH GHYHY R \WH 1 HE RN & RQRDFW LUHRW QKDQFHG 6 HYIFH

' (6 XQEHSIQUQ) WHWRBIR 3&1V 7KH' ( 6 KHSV\R HP SRZ HUJHQHDO
SUDPWFH Z MIQ\WH Z IGHUL + 6 DQG IP SURYH \WWH UDQJ H DQG HIIHAYHOHW R
SUP DUV FDUH VHIIEHV



*OFHBUFESPX OSHBNT

60 %& |V $ GX® RFAIDCE.DUHWDP Z I@BDGZ MK 6: %+ 7 DQGY&+& 1+6 7KW
\R HABEQ/K FDUH \WDP V DOJ CHG R HDFK R WH VI \RZ QV 1Q6 DOZ HD:  MQ
HDFK VRZ Q FRP P XQW DQG SUP DI FDUH SURYIGHWY Z [@Y RUN\RI HWHUDV D
VIQI®! LOMIUDWMG\WDP \R P DQDI H FIMY HQWFDUH AUHA® DQG SURDRYHO

VP SO\ [Q) WHURXWH WURXIK WH W VWMP ,Q DGEMRQ\R [P SURYIQYJ
SHRSGLY H SHUHQRHV R FDUH SDWZ D\ V DQG FROVGHUQ) \WH XQATXH QHHGV
DQG DWHW 1Q HDFK \RZ Q UHP RYIQ) GXSTFDIRQ DAURW SIRYIGHY Z LGD@Z. XV
\R P DNH EHWUXVH Rl UIVRXUPHV DQG UHGXFH GHP DQG IRUVHFRQEDY FDUAH
EHGV

+ HUH 1Q 6 DQGEZ HOZ H KDYH D VRQ) KMRY R Z RUNQ) \RI HWHULQ SDUGHWKIS
\R VXSSRWHVIGHQN + RZ HYHU Z H GHHG R GR P RUH \R VXSSRWSHRSGI \R
KDYH WH EHWSRWE®! ©HV DQG UHGXFH KHDAK [QHTXDOM :© H DUH
GHYHBSIQ) ,QMIDMG 7RZ Q7HDP VZ IO HDFK R WH 6 DQGZ HORZ QV \R
SURYICH KRDAE VXSSRWWRABUHG \R \WH QHHOV R FMYHQY ( DFK \RZ QZ L@KDYH
FRUHWDP FROWAY R SK\ MIEDCDQG P HQBICKHDEN SLRYIGHY 3 XETE
+HDAK 6 RAIDC: DUH DQG YROQIY VHYIEHY \WDW L@UHVSRQG \R SHRS®!
H DA® Z KHQ UHTXILHG

2 XU7RZ Q7 HDP V Z I@HIP IQDWM \WH QHHG IRUP X@B®! [QAYIGXDAH HUDY DQG
IOMDG SURYIGHD  \WDP  DSSURDFK Z W \H DELOW R SURVIGH KRDANF FDUH
DQG VXSSRWZ W FRQIDXIW Rl FDUH - EXIGNRQ WKMG UHDMRQUKISV \R DYRG

P MVHG RSSRUNQMIAV 7 KH P X@YSUIRIHVMIRQDOP XGWVDIHQR. WDP V Z IOKDYH
\KH VN@ DQG NQRZ BIGIH R SIRYIGH SHYRQ  1DP 1© FHQWHG FDUH DQG

HIP LODWM P XUB®! KDQG RV DQG P MHG RSSRWNQUHY

( DFK \RZ QZ L@GKDYH D IDP L® KXE Z RINQJ 1Q SDWGHYKLS Z W \WH FRUH\RZ Q
\WDP V/ \R VSHALLLED@® VXSSRWRXURKIGUHQ \ RXQJ SHRS®! DQG IDP LoV \R
HQUXUH \WH EMVWABIWNO @H 8 VIQ) SRSXOMRQ KHDEK CDWY DQG VKDUHG

IOM® HQFH \KH \WWDP \/ Z L@KDYH NQRZ BIGTH Rl \WH UHMIGHQIW Z KR DUH P RADW
UMN DQG SURYIGH SURDRWYH VXSSRWAR UHGEXFH XU HQWFDUH GHP DQG DQG FUMHY
2 XUGDWB VKRZ V FODUKHDAK LCHT XDOMHV EHE HHQ HDFK R \WH 6 DQGZ HO)

\RZ Qv DQG Z H DUH SURIMYAQ) \KH IRTZ 1QJ DDV



e P SIRYIQ) RXARRP HV IRUFKIGUHQ DQG\ RXQ) SHRS®!

e ,PSWRYIQ) 0 HQEOH HDGK

e 5HOXAQ XQBOQUHG HP HUHR KRVSMICDGP MRQY

e 5HOXAQ P REGW IRP UHAVSLDRY GVHDWH

e 5HOXAQ P REIGW IRP FDUERYDVFXOUGWHDWH

e ,PSURYIQ) FDUH IRURTHUDGX@V

e ,PSURVIQJ ( QGR / IIH&DW VR P RUH SHRS®I FDQGH QD SOFH R WHU

FKRRVIQ)

,QDCEAMRQ Z HNQRZ \KDWKH VSHALLE \RZ Q1Q Z KIFK \ RX @/H Z LODIHRVYKH
QHXRRG R \ RX GHYHBSIQJ SRRUKHDEK DQG GHHAQ) XU HQWP HUHGR

FDUH 9% Z RINQJ DQG FR SURGXAIQ) FDUH Z W FMY HQV DQG DOSDUGHY ZH Z I@
DIP \R UHGXFH L.QHT XD EHE HHQ\RZ QV \WURXI K D VRZ Q IRFXWHG GHHGV
EDVHG DSSURDFK

P SUIRYIQ) P HQBCKHDAK IV D NH. SURIM IRURXU7RZ Q7HDP V : H DUH
GHYHBSIQ) DQHZ P RGHR! [QMI DG SUP DI DQG FRP P XQW FDUH |RUDGX@V
DQG RGHUDGXOV Z W VHYHH P HQBO@HWHY IGFRSRIDMQ) FDUH IRUSHRS®!
Z M HDIQ) GVREHY P HQBCKHDEK UHKDELOBMRQ GHHGY DG FRP SOf

P HQEOKHDAN GlLILEXEHY DWRFIDWG Z WY D GDIQRVY R D SHYRQDDW
QVREHY DP RQYJ RKHUIWRXSV 7KV QHZ P RGHY L@HHN\R UHP RYH EDUHLY
\R DFFHW \R WHDW HQADQG VXSSRWDWKH HDUIHWIBRIOAR QGHHG 7KH QHZ

P RGHZ 1O

o 3 URYIGH FRQIOXRXV FDUH DFRUIRW SUP DY DQG VHFRQEDY VHUEHV R
HQVXUH \WHUH LV FDUH DQG VXSSRWDYDIOE®! |RUWRVH Z KR GR CRWP HHW
H MIQ) WWUHVKRGV IRUVHFRQEDY FDUH DQG W DYRIG SHRSGI G®VQ) FDUH
DQG VXSSRWR@Z 1Q) GAVFKDUH ITURP FRP P XQW P HOBRCOKHDAK \MDP
&0 +7V

e P SURYH DFFHW \R HMGHQRH EDVHG P HDQIQJ IXAFDUH W KHS SHRSE! IHHO
EHWMUDQG WA |THHEY) Z HO

e 6 SDQERK \WDOVRUWP HG FRUH SUP DY FRP P XQW SURYIMRQ DQG GHAEDWG
FRP P XQW EDVHG VHYIEHV IRUWH IR@Z 1QJ JURXSV HQUXUKQY IP SURYHG
DFFHW R KLJK TXDOWV HYIGHQRH EDVHG FDUH DQG UHGXFHG Z DIW



O FINFEIBU-CBS-

$VZ W \WH,QMIIDMG7RZQ7HDP V WHDP R WY Z RIWHDP IV \R
HAWBEQ/K P RUH HILELHQAFDUH SDWZ D\ V \KDWIHP RYH GXSTFDMRQ DFLRW
SURYIGHY DQG HQDE®! P RUH FR REQDMG VHDP GV FDUH IRUFMY HQV 7 KH

$ GXO6 RADR. DUH\WDP Z @Y RINZ MW 1 +6 SDUGHY ,&6 DQG6: %+7 \R

IP SBP HQAD VIQI®I\WDP P DQDIIQ) \WH Z KRBISDNZ D\ IURP DGP MMRQ R
QVFKDU H R UHKDEIDBMRQ $V D UHVXOVBQ) WP FDUH FRW Z LGEH P DQDIHG
P RUH HIHAYH® DQG \WHUH Z LOEH |HZ HUZ DWAMG DRX\M DQG FRP P XQW EHG
@\V ZKIEK QWD Z [@D@Z XV \R EH P RUH UAVSRQULYH \R XU HQWFDUH QHHGV

) B/FTU7JFX

5 HGXFIQ) \WH \IP H SDWHOW VSHQG LQ KRVSMBCRGFH \WH DFEX\M FDUH \WH. GHHG
KDV EHHQ GHIYHUWHG LV YABOR [P SURYIQ) KHDGK RXRRP HV 7KLY IV HVSHAD®
\WKH IRURGHUSHRS®! Z KR DUH DANQFUIHDVHG UMN R 1D 1QIHPRQ DQG LOMU
\WH GQIHUWH B\ 1Q KRVSMIO6 DQGEZ HOB. RXQAODQG 6 DQEZ HODQG:  HW
%P LQIKDP +RVSMIV 1 +6 7UWG: %+ KDV GHYHBSHG D FRP SUHKHOUYH
' MAKDUH\RSWHW ' $ SURFHW @ RUINQJ Z M RWHUSDUGHY IURP \KH
FRP P XQW DQG YROQBY VHRRUWH'  $ SURFHW HQUXUHV SHRS®!I JHVKRP H
DV TXIEND DV SRME®! $VWKH KHDWAR WH SURFHW VIW D IX@ QW] IDIMG

' WFKDUH + XE Z WY KHDEK SURHWIRQD® Z RINQ 1Q SDWGHWIKLS Z W GFDO
DX\KRUMA \R G-V Q SDFNDIHV RN FDUH \R KHS SHRS®! UMD VDIHD DQG
FRQIGHO® \R \WH FRP IRWWR \WHURZ QKRP H

8 QEHSIQUQI WH'  $ SURFHW DUH WH TXHWIRQV 2Z K\ CRVWKRP H' 2 DQG2Z K\
QRARAD "3 7KLY KHSV \WH \WDP IRFXV RQIIQAQ) VROMRQV DQG RYHUFRP 1Q)
SRMQIDCEDWIHY \R VRP HRQH EHQJ DEGI\R JR KRP H

7 KH OWMAP DRUP IGMRCH \R VXSSRW  $ 106 DQGZ HAW \WH QHZ. + DUYHW
91HZ VRADOFDUH DQG KHDAK FHQMH 1Q5 RZ B\ 5 HILY Z KIFK IV VHWR RSHQIQ

6 HSWP EHU 7KH ... P I@RQFHQORH Z L@SURYIGH RQ VI VSHADDAWXSSRW
IURP VRAIDOFDUH DQG KHDAK BT \R KHS JHWEHRS®! EDFNKRP H ILRP KRVSLAEIO
RUSURYIGH VWKPMWUHG VXSSRWR DYRIG D KRVSMIOAB, DERJI HWHU 6 DUDK 2 G\

D QUHARIDM GDG IRUSUP DY FDHDW: %+ VDIG 2+ DIYHW® HZ UHSUAVHQW
DQRKHUH FIMDY RSSRUMQW R GHOHUIQMI UDMG KHDAK DQG VRADAFDUA
VHWYIEHV DFIRW RXUM VWP [RUWH SHRS®I R 6 DQEZ HOEXI@GIQ) RQWH
SRVMYH Z RINZ H KDYH DOHDG. BWG Z W' IVFKDU H \R $ \WHW



27 KH XQWZ LOKDYH D WRQ) IRFXV RQ 'KRP H IIWAMHDEBP HOADQG VXSSRM
IOAYIGXD \R @/H DV IQGHSHQGHQW DV SRMEGI IRTZ [Q) D VRADGFDUH RU
KHDEX FUMY DQG DYRAQ] XQQHFHWDWY SOFHP HOW IRUSHRS®! 1Q BQJ \MUP
FDUH | DFLOMAV 3

7KH ... PIORQFHOM ZKIFK IV VHVWR RSHQLQ 1 RYHP EHU Z |@BURYIGH
RQ VWM VSHADOANVXSSRWWURP  VRAIDCFDUH DQG KHDAK \WBA | \R KHS J HVSHRSG!
EDFNKRP HIURP  KRVSMICRUSURYIGH VAKPMUHG VXSSRWAR DYRIG D KRVSAMIO
D\ DERJHWHU W I@QFOCH  LQAYIGXDCEHGIRRP V' FRP P XQDODUWHDV DQG
AWM R \WH DUWWDALOMY 7 KH FHQMH Z LODOR IQFGGH |HDWUHY \KDWZ L@HQUXUH
DFFHVMELOV \MURXJ KRXVWKH EXL@IQ) 1RUZ KHHBKDIUXVHY DQG SHRS®! Z W

@ MG P REIOV ,WZ LOEH WH AR W NQG 1O WH UHI IRQ DQG Z LOVXSSRW  $
1Q 6 DQEZ HO®5 HMGHQN Z LGH SHUHQFH EHWHUFDUH DQG GZ HUBIQ\KV R AR\
\KDQ IQ KRVSMICRUIQ D FRP P XQW EHG B\ EHQHIME 1URP D FDUH HKRV \WDW
P HHW KRDAE GHHOV ° IQFOAQ) P DIQBIQQ) VRADAFRQHAIRQY \R \KH
FRP P XQW

$BSF-BWHBLIPO
$ FHOADOFR RUECDVRQ SRQIZ IQFH GHYHBSHG IRUSDWGHY SURVIAQ) D
VIQ) Bl QDYLI DMRQ I XQRIRQ | RUSUIR HWIRQD® DQG NQRZ Q VHUYIFH

XVHY 7 KH YIWMDOV/SDFH Z LOSURVIGH QHZ. RSSRUNQUAV \R GHYHBS LQQRYDWIYH
DQG HIEHQADSSURDFKHY \R FDUH SOQQQ) GHOYHY DQGP RQWUQ)  EUQ) QY
SDUGHWY VR HWHUWKURXI K YILWDCP X@AEVASEDY \WDP V' YILWDCY DBV DQG
YIWMDOFRP S®f FDVH P DCDIHP HOADQG SURYIAQ) DGYIEH DQG J XICDQFH R
UP RN SIRHWIRQDY -+ DYIQ) D FHQADCRYHYIHZ Rl GHP DQG DQG FDSDAW Z L@
KHS \R P DQDJ H GHP DQG DQG SUHYHQWDGP MRQY WURXI K HDUHU
LQMYHURQ
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) RUGRP [EIDW FDUH DQG RGHUSHRS®N UMMGHQIDOMHWIEHY ° P DQEDIMG E\
* RYHUP HQAR VXSSRWWDFFHBUMG) FRANV Z WKIQ \WH FDUH DQG VXSSRW
P DUHW

© H SOQW DOR DSSO® KLY DSSURDFK R RKHUP DUNHW IQFOEQ] VXSSRUMG
O1Q) H WD FDWH DQG @\ VHIEHV 7KLY Z RINZ I@KDYH D W QUEDQAP SDFW
RQ EXGI HWHTXIUHP HQN 7 R DAGUHW \H XU HONFRWBUHWXUHY EHQJ

H SHIHQFHG B\ SURVIGHLY Z H KDYH DJ UHHG DQIQMUP  DUDQI HP HQMR VXSSRW
\WH VXMBIGDELDV R FDUH DQG VXSSRWBURYIVIRQ Z KIGWZ H Z RUIN\RZ DUV \WH
&RWR & DUH RXARRP HV H SHAMG Q2 FREHU

7KL Z RIN LV FUMFDOR VXSSRWD AYHWH DQG VXMBICDE®! FDUH DQG VXSSRWY
P DUNHWQ 6 DQGZ HOD UHTXIUHP HOAR! \WH & DUH $ PWZ KIEK FDQ UHVSRQG
TXIEND \R SURYIGH TXDOWV VHIIEHV R P HAVWKH DAHWHG QHHGV R RXU

FMY HQY

$BF-IBQ

) P 2 PREHU \WH JRYH.CP HQAZ [BQARGXFHD QHZ ... FDS RQWH

DP RXQADQ RCH 1Q ( QI OQG Z LOCHHG \R VSHQG RQWHUSHWRQDOFDUH RYHU
\WHUQHWP H 7KH FDS Z L@QRWRYHUWH GDIO @11Q) FRW ' / &V IRUSHRS®I 1Q

FDUH KRP HV  DQG SHRS®I! Z lQWHP DIQ UHVSROVE®! | RUKWHUGEIO ONQ) FRAWV
WURXJ KRXWKHUFDUH MXUH  1IOFAQI DIVMUWH UHDFK \KH FDS

) RP 2 AREHU DQ RQH DWHWHGE\ D GFDIDXWRUNY DV KDYIQ) HD) LEG
FDUH DQG VXSSRWHHGY HWHUGQHZ HQADQN RUH DI VRAIDGFDUH XVHWY/

Z I@FEHI 1Q R SURI UMW \RZ DUV WH FDS & RAW DFFXHG EHRUH 2 AREHU

Z |OQRWARXQARZ DBV \WH FDS 7R HQDE®! WL \WH GFDCDX\KRUN [Q Z KRV

DUHD WWH SHY/RQ LV RGECODUO  UHMGHQNZ LOABWND FDUH DFFRXQWVZ KIEK LV

SHYRDOMHG W WH LQEYIGXDADQG Z 1QP RAMRUWHUSURI UHW \RZ DGV \WH
FDS YdHRUH \WH FDS FRP HV 1QR HITHRNVEFDXWRUWAY GHHG R Z RINWR

IGHQM SHRS®I Z KR FXWHQ® P HHWKRHUHD IEGI GHHGV \WHP VHOHV W HQVXUH
\WDWKH FDQ EHI1Q SURTUHAWIQ] WWZ DBV \WWH FDS IURP \WWH SRIONWWARP HV IOR
HIHAW



+PIOJOMIIPNFT' SBNFX P

7KH - RQA2 XWWRP HV') WDP HZ RUN VHW RXWKH SURUWY RXWRP HV IRUHDRK
R DQVDWRQ Z KIFK Z LOVXSSRWWKH GHIYHY R \WWHVH Z RUIWAHDP V DQG HCDE®!
XV R P RQMRURXUSUR] UHW

+PIJAQJOMUILPNFT SBNFXPS.  OMUEPNFT
PSBQJTBUIPO OMLEPNFT

e ) XUKHUSURP RIRQR! +RP H) LWAMR VXSSRWBHRS®I \R SURP RM
LQCHSHQEHAIMQ) DVKRP H

« : RUNRUH 6 WDWI\
$ WHMABHQIW  EDVHG SUDPWFH

« +DYIQ) DVMRQ) FRP P XQW RIHMDAP SUIRYHV DQG VXSSRW

SUHYHQUWRQ
e P SURYH \WH QI MIORRY \R DIRZ 1RUIWHDMUFKRIEH DQG
LQGHSHQGHQFH IRUBMGHQWV \R UHP DIQ IQ\WHURZ Q KRP HV BQI HU
. 0 DQDUIQ) WH P DUNHVR HQVXUH FXMIRP HY KDYH D FKRIEH Rl TXDDW
DQG DIREDEG! SURYIGHY \R P HHVWKHLUFDUH DQG VXSSRWQHHGY

« (M D\WG ADI QR DM IRUSHRS®! Z W GHP HQID

« ' HP HQMD FDUH SOQUHVIEZ V

« 3HRSGIZ W VHYHH P HQEA@HW 60, WFHYIQ) D IXQDQQXDO
SK\ IEDCKHDAK FKHFN 3+ &

o / HDWIQ) GVDEIMN UHI MAMY DQG DQOXDAKHDAK! FKHFNV CGHOYHUHG B\
#VBOL $PVOLEZ /o
1BIUFST JQ

' RP HVIF DEXVH  FKIGUHQ YIEWP V DQG SHSHWDWRWY
. &<36(1' 0HQNO-HDWDG: HEHQ

( DO KHSG  HDU® LOMYHQIRQ DQG SUHYHQURQ DO QHG W IDP 1O KXEV

P RGHO

&<3 HEXFDIRDODMIAGP HONGE D IRFXVRQL ( ( 7 IRUFDUH GDYHWY

DQG ( DW <HDY/ OQIXDIH GHYHBSP HOND WMS RQIWRP ( <7$

ZRWN
7KH\ RXW RITHUD@ GHG Z W Z IGHUUHI HCHUIDMRQ RSSRUXQIMAHY IR
IQFAGH HP SA P HOADQG W@ DBQI VIGH DSSUHQNFHWKISY
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,P SURYH \WWH GDJ QR RI SDWHQWV Z W K\ SHIWWOURQ B\ IURP

FXWHQNEDVHTEH

R DQZ RP HQ KDYH KDG VFUHHQQ) |RUFHWYIEDCFDGRHUZ WIQ \WH
OWV \ HDWY/ IL DIHG EREZHHQ \ HDY/ DQGOW \ HDWY/ IL DIHG
EHEZHHQ \ HDW/

$ @FDUH KRP H UMGHQW Z LGKDYH SHYRQDOVHG FDUH DQG VXSSRWSDQV

DJ UHHG RUUHYIHZ HG DAWBDVDQQXD® DWDO ' 7
SDIHQNHDI E®! IRUIQIOHG D DQG SQHXP RFRFFDAP P XQVDIRQY

Z @KDYH UHFHLYHG \WHUYDFFIGDURQY

R DOQFKIGUHQ Z LGKDYH UHFHYHG YDRFICQDMRQY DV SHUWH 1 DMRCDO
FKIGKRRG IP P XQVDMRQ VFKHGX®! DV DSSURSUDW W \WHUDI H

5 HGXFH 6 P RNQJ 5 HDWMG + DUP

5 HEXFH $ BRKRCS HDWG + DUP

5HOXFH' XJ 5 HOWG + DUP

5 HGXFH 2 EHVIW 5 HDWG + DUP

3 XEQF + HDGK VXSSRWR WH 9 ROQBY 6 HARU
3 XEQE + HDAN VXSSRWAR , QDQN

» 5 HGXFH WH \RWBROXP EHUR KRVSMUCEHG GD\ V IRUSHRS®! DIHG

DQG RYHU

. Rl SHRS®! DFKIHVIQ) \WHUSUH HWHG SOFH Rl GHDW!
e P SIRYH WH VXIMYDADWY IRUSHRS®! Z W D FDFHUGADI RV

« 1 XPEHUR XUHQWXQSDQQHG UHDGP MMRQY \R KRVSLBCY IO

@\ VR QVFKDU H DQG EHQFKP DUN DI DIQWNHI IRQDADQG CDMRDO
DWW

e P SURYH WH RX\WRP HV IRUFKIGUHQ DQG\ RXQJ) SHRS®I  EHVWYARWY
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