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7KLY SDWM HDU DV 3 UHVIGHQAR)
&W R 3HUN 6XU / LIH 6 DYIQY
&OE KDV EHHQ IRFXVHG R
UFRQQHFWY RXU P HP EHU
DG UEX@Q D WRQY
IOFOMYH FOE FXG@MH WD
1P SRUBQAMNDWZ H FRQOWDXH K
FUDM  RSSRUXQWAV IR
P HP EHY DFLRW D@ DUV R
WH FOE VR FRPH \RIHWHL
HQDIH DQG IHHO SDWRI [
XQUIHG FRP P XQW

$ N IQWDNYH ZDV W
IOARGXFURQ R P RQN® ) UGD
QIKWP HP EHU HYHQN  ZKIFK
KDYH EHHQ FROAMMO® ZH
DWMQGHG DQG KDYH SURYIGHG [
HO[HG HOMLRQPHOW IR
P HP EHW \R FRQQHFW: H DOF
SOFHG HP SKDW RC
VXSSRUMY RXU  DPWW
PHPEHY IQFOGQI SWRVIGQ
EUHDNI DWWV |RURXUDIM®MW DX
PREIGI VHYIFHV WDPV DX
P DNQJ RXU 6 VIR
&KDP SIRQKISV SDWB  QIK
IUH IRU D@ FRP SHWRY DX
WHU IDP IQHV 7 KHVH [QWADWYH
ZHH FRPSOPHOMG R
KRAMQ &KUMF DV GUQW IR
FOE SRWMRQ KRTGHY DX
GHYHUQI RXULQDXI XD QG R
6HDVRQ O HPEHY )XQ ' D
ZKIFK Z DV DVWRQJ VXFFHW
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7KH  SRUMYH  IHHGEDFR!
UWFHYHG  DFIRW  WHW
IQWDAYHY IOGFDMY  \MDW WH
IRFXV RQ P HP EHU H SHUHQFH
DG HQI DI HP HOMY UHVRQDWY
VWRQI® Z IWIQ WH FOE

9\ RQG FXGMUH Z H KDYH VENHC
1P SRUBQAMMSY VR VAHQI \WIHC
WH FOEDN IRXQGDARQY 7K
IFOGHG D WHYHZ R RX
IXQFURQY EXVIGHW R LGHQM
IXMUH JURZW  RSSRUMQWAV
WH GHYHBSP HQADQG VRRQ
EH OXQFKHG Rl D QHZ FOE
Z HEVIW DQG W
FRP P HOFHP HOAMR ZRW RQ [
QHZ \WDWMI IF SOQ R JXIGH W
FOE IRZ DG

) LODQFID® WH FOE UHP DIQV €
D WRY SRMRQ  7KI
SIRYIGHV XV ZIW W
FRQIGHFH W FROMX
IQYHWQI 1Q RXU P HPEHY
ZKIFK , EHIHYH LV FUMFDOR RX
®Q WP VXFFHW

/ RRNQI DKHDG D NH SURUM
ZIOFEH \R EXICG RQ RXU 1 ISSH
DQG <RXW SURIWDP V HQUXUQI
WH DWH DFFHWEE®! HQI DI LQJ
DQG VXWEICDE®! IRU  IXWWU
JHQHDMRQV R P HP EHWY/
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\ HDU
, DP SBDVHG \R HSRUWNDWIKH &GE POGHD QW . g psvi0 H SHOGWWH IRU WH \HDU ZDV
SIRIVR IRUWH ILCDQFIDO, HDU (OFOGICY XSIWDAQ J\P
- A +UKQKW ZHH HTXLSP HQADQG IRUFRP SHWRQ DQOG
. 7REO IGFRPH UFHYHG ZDV @HVDYIQ) HTXISP HQW
FRP SDUHG R DWW HDU . 7KH&OE LV 1Q D VRXQG IIDQFIDCSRVMRQ Z W
« OHPEHUKIS IHHV IQFOGQ) WH J\P ZHH QR GHEWDQG FDWK UHVHUYHV RI DW
FRP SDUHG \R 10 \ HDUHQG WH &D\K ) BZ 6\BWP HOAWKRZ V D
7KH J\P DOR JHQHDWG 10 RMHU QMFDK IQ®Z R IRUWH \ HDU
IGFRP H WURXJK SHWRQDOWDIQQ) VMMRQV XS »  7RVBO( [ SHQVHV ZHH FRP SDUHG
IURP OWNY HDU R 1Q ZKIEK IQFOGHG
. ZDV UHFHYHG IRP 6 SRQVRUKIS IRU RXU \HDU  DQQYHW/DY
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2 XU VHDVRQ RSHCHG Z W
D QHZ GDGHIKIS \WWDP  DW\WH
KHP R WH ( [ HFXAMYH 3URMGHQW
(RIKDQ OF. HQD DG IRPHU
SUMGHQAB DXO$ QGUHZ  UHMLQY
DV 9IFH 3UMGHQWV D ZHDWK R
H SHUHQFH DG YDOOE®
IJXGDFH IRU D WDWRQ R
UEX@IQ) 30QQQ IRU \WH
FRP IQ) VMDVRQ ZDV Z W D IRFXV
RQ PHPEHUKIS UHMQONRQ DQG
HFRXWDIIQ) G DG RG
P HP EHY R UYL DQG EXI@

RXU &OE R EH VXFFHWIXO IC
RXU SDARY FRP SHWRQ DX
ZIWQ RXU  FRPPXQW
)O[IEV PD EH WH N
D@BZ Q) IRUSDARY Z KIFK VXL
VSHFLLE DIH JURXSV DQG \ HDLE
FRP P WY HQW $OF
HQFRXWDJLQ) PHPEHY ZKF
KDYH DFKIHYHG / RQJ 6HWIFF
/ HDYH R UHP DIQ DPWYH 1Q WF
&OE WHU ZHDW R
NQRZ ®IGIH DQG H SHUHQFH 1\
LQYDODE®!
0 HP EHUKIS QXPEHY 1Q RXI
-XQRU 1ISSHY ZHH KRTGIQJ
WWDG Z WY RXU\ RXQJ HUS QGH.
DIHV DOFTP ELQI X<
QDUWH V
7KH RGHUDIH JWRXSV DIH QR
DV VARQ] DQG ZRWN QHHGV W&
FRQMXH RQKRZ ZH KRG RQ \k
WHWH 1 ISSHWY/
2 XUQHZ <RXW ' LWHRRY/ KDYF
EHHQ WXQQ DQ DPDOILQY
SIRIP  ZIMW  FROMWMQ
QXPEHY  WWRXIKRXW W+
VHDVRQ HQW\ IQJ D YDUHW R
VXU DQG I XQ DRIV
2 XUP HP EHY HQW HG RXUZ H(
SDARQVHG JD®A RQ 6XQGED
PROQIV  \RIHWHU  Z Dk
BXQED 6 XQUHWGUQN DQG W+
XVXDO 6\IWAV DQG  11SSHY
3@ HY 7HD Z W WH YHY BV
5H 6\RMH SDWD SWRYIGHG IR
WH FDUER ERRWV
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© H DOR FHBEWDWMG DQ ( QG R

6 HDVRQ 6 XQGRZ QHUIRUD@E& O
SRMRQ KRGHY P SRUBQAK
DFNQRZ ®IGI H \WHU YDOH R WM
&OE DQG WH WPH WH
YROQMHU : H DOR VOZ [
UHMUD R WH 6 XQGD. P RUQQ]
VZIPV VSRQRHG E\ 5D
© KM & RAMVEH 0 RVP DQ 3DWN
JHQHRXVD  VXSSRUMY  WHW
HIXOU VZIPV ZIM  FDW
suj Hv

2 XU 3UGH 3DARO ZDV DIDIC
VXFFHWMIX@  FHOEWDWMG  IC
JHEXDM DQG RXU 03,2
GDGHY 3DGG  $QGHUIRQ
/IQED * IEHW DQG ) L 3RWH
RQFH DIDQ YROQMHHG WHI
VHIEHV VR SWRYIGH D YDOIDEE®
VRXUFH R UHHUHQRH
WWURXJ KRXVWKMH VHDVRQ

2 XUIHH VIWKPYUH UHP DICHG W
\VDP H DV RXUSUHYIRXV VHDVRQ
, ®RN IRZ DG \R QH WWHDVRQ
ZH KDYH VRP H ELJ JRDW \R EF
DFKIHYHG  TXHWRQV DQVZ HUHC
DQG DFWRQV R EH VENHQ RQFH
RXU 6WDWIIE 3@Q KDV EHHC

ILQDOHG
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7KIONQJ EDFN\R P ROV DIR
ZKHQ , IIUW VUG \MIQNQ)
DERXVWKH SRWEIDV R \AMSSIQJ
XS IRUFOE FDSWIQ

, ZRX@ CRWKDYH SIEWUHG \WH
VHDVRQ WDWKDV EHHQ

) IDA® WDQN\ RX 7KDQN\ RX \R
WH H HPXWYH Z KR KDYH EHHQ R
VXSSRUMYH R PH GDQQ) WH
URSHV \WDQN\ RX IRUIXIAQ) P H
DQG KHSIQ) PH 1Q WHY R
QHG %P RAW® \WDQN \ RX \R
WH PHPEHY $©@R ZKDWZH
KDYH DFKIHYHG WL VHDVRQ KDV
EHHQ\RIHWHU 1 RHR ZKDAZ H
GR FDQ KDSSHQ ZMKRXW \ RX
MUIQ) XS 1QWH IIWABOFH
%HQ) DEGI \R EWQ) EDFN \WH
FOE \VZIP WLV \ HDU KDV EHHQ
VXFK D SBDVXUH DQG VHHQJ \WH
MR DQG FDP DUDGHUH 1Q WH WP H
WDWZH VSHQG \RIHWHU HYHU
6XQED P ROQQ Il P HZIW \R
PXFK KDSSIGHW 7KH EDQMU
DERXVWWH KDQGEEDSV Z l@QHYHU
JHWRG , WHH IUHQGV \KDUQ)
FRIHH DQG FROMHUWDIRQ DWMU

WH VZIP WLV IV ZKDMWIY DO

DERXW 7KHH IV VR PXFK

H FMWP HOADVMUWKH VZ 1P DERXW

\KHUWP H DQG SOFIQ]

: HZHHQWIHD® VXUH Z KDAKH
FGEVZIP ZDVIRCQI W
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GRN OH EXW R WNH X
DPDIQ) FOE WDGMRQ DY
EUQ) IWEDFN \R @H Z W RXI
RZQ OMB \VSIQ RQ IW D
VRP HMIQJ , DP  SWRXG R KDY
EHHQ D SDWR

$ N VINDZD IRUPH KD
EHHQ JHWQ \R NQRZ \R P DQ\
DPOIQ) SHRS®I LQYROHG D
RXUFOE / INH ZH DOKHDU DY
VD gRCH FOEE RQH FRP P XQW

DERXW RXU FOE , KDv
UHVRQDMG ZIW WLV P RUH W
VHDVRQ WDQ HYHU

$QRWHU JUHDW P RP HQW IURP
WY VWDWRQ R EHQI FOE
FDSWIQ WY VHDVRQ KDV EHHC
VHHQ) DOWH DP D LQJ VHARY
R RXUVXU FOE DQG WH ZD\\
WDWKUYH , KDYH \BNHQ SUGH
IO EHQJ DEGI R ZDWK \H
DQG WHQ VKDUIH WHVH DP D] LU
PRP HQN WUWRXJK RXU VRFIC
PHAD W KUKQKW WHW
IQFUHGE® VHRRY \R D@ RXI
PHPEHY DQG WH JUDM
FRP P XQW

, KDYH KRQHWWD KDG WH P RV
IXQ IQ WV R®I DV ZHD D
GDWIQ VR PXFK 7KH PRV
P HP RWDEG! WIQJ KDV EHHQ Wt
PXGMXGH Rl QHZ QDP HV DX
IDFHV WDWP DNH RXUFOE Z KD
WY
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VHDVRQ +RZHYHU WH P [[
R DZDWGV LV D QMBI GLLIHHQW
WH KUKHU DZDWBV — VHYH
SHRS®! J DIQHG WHU

$ GYDQFHG 5 HVXVFLVIWRC
7HFKQTXH FHUMIFDWM  DQX
WUH WHU 610HU 0 HGDARC
$ TXDWE 5 HVFXH
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, QMOMYH %RQ H &RXWHV RYH
WH VWKRRO DQG WXPPH
KRIGD V DFFRXQMY IRU R
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OINH ' DUDIK  VXFFHWIXQ
WDIQHG ILYH QHZ %4RQ H KRGHY
IRP GUIHHQAH SHUHQFH BIYHG
IQ D ®Y IRP FRXUH 1Q Wt
VHFRQG KDOR! WH VHDVRQ
7KLY IQFOGHG D YHY GHGEDWC
HIRWE\ 5D +RDH \R WH JDIC
KV %RJH DWJU D @®Q
DEVHQFH
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WDQ WR 65&  FRXUH
DFFRXQMY IRU R WH QZ
658& KRGHYO DMKHZ 6OAMAY
DQG 6 DP DQWD ( Q1 @QG WDIQHC
QZ 1ISSHU SHWXH
&HWIFDM KRGHY  1DW@
6SHHU DV WH 3DARO 2 IIIFH
VSHQWD FROVUGHWDE®! DP RXQ
R HIRWUHHWQ FDQGEGDWA
WR RXU FRXUHV DQG IRTRZ IQU
XS RQ SDARO P HPEHWY ZKF
QHHGHG W &R WH
SURIFIHQFIHV
7KH 3RZ HFWDIWF LRXS WDIQHC
KDWG WURXIKRXW WH  ZKRE
VHDVRQ WLV \ HDUZ W \ER QHZ
5: & 7WDIQQI 2 1IIFHY M
5: & RSHDRY IlYH QHZ 59
"UHY DG 1HZ 5% &UHZ
)RUPRH GHEIY SGDWH VH
WH 3 RZ HIFLDIVWHRWRQ

+RZ HYHU , WDQN WH JURXS D
WH ZD. WH VP SO® P DUt
WY WDIQQ)  HGXFHV W
EXGHQ RQ WH ( GXFDURC
2 lIIFHU

$YDOEIOV R FDQGIGDMV DX
WOCHY IV D FROMXIQ
FKDOIQIH ) Of [EIOV 1Q W
WDOIQQI GHIYHY  YID GLIHHG
FRXUWHV W PHHW SHRSGM
QHHGV ZL@EH WH EHWZ D\
LQFUHDVH WH QXP EHUR! DZ DB\
MXHG 1Q FRPIQI VHDVRQV
CGHOMIQ) PRH SRWMO

WDIQQ) RIEHY DQG [P SURYIQY
WHU UFRIQUWRQ IV VWD I

SURIW [RU WH FRPIQ
VDR  , WDON  WRW
FDQGEGDMY ZKR  XQGHURR'
6 VWM &HQWH XQ FRXWHV DV [
P HDQV RI P SLIRYIQJ WHUWNG@
DQG NQRZ®BIGIH 7KH FOE Z ¢
EH W LQJ GLLIHUHQMAADWI LHV A
IPSIRYH  DMDFWRQ DY
UHMOARQ RYHU WH QH W IHZ
VHDVRQV

2 QH \WMIQ) WDWKDV UHGXFHG P\
Z RINBDG RYHU WLV VHDVRQ KDV
EHHQ WH U-P DUDE®! HIRW R
.\DQ $PERVR IQ WH URBI R
3WRIFHQR 2 lIIFHU

7KWV \ HDU KH QRAVRQD \RRN RQ
\WH URBI EXWZ DV UNVSRQUE®! IRU
IQNRGXFIQ) \WH / LHVDYIQ) &35
IOR \WWH FOE DV SDWR \KDW
SRRIUP  3RWYH IHHGEDFN
IRP KV VMMMRQV Z DV UFHYHG
E\ WH %-DFK &RP P WH ILRP
PDQ R \WH DMQGHHY DWKL
SRRIFHF WWMRY . \DQ
KPVHD WDQW WH FOE
P HP EHY IRUWHUHQAXMDWP 1Q
WH XSWNH R WH Q&
SWRIFHP  WHTXIUHP HON WLV
\ HDU 7KLY\ HDUDOR VOZ \WH [ILAV
XVH R WH RQEH DAHWP HQW
A VAP IRU  SIRFHWMQ)
3WRIFHFIHY 7KV KDV P DGH
SIRFHMQ]  SWRIFIHFIHV 10U
P RH HILFIHQMAKDQ 1Q SUHVIRXV

VHDVRQV DQG Z L@FRQMXH QH W
\ HOU
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1RW D@ WRWH IQWROHG L
HGXFDIRQ WLV VHDVRQ KDYt
EHHQ VSHFLIED® P HOWRQHG
WDQN DOWH & W 7 WDIQHY DX
SWHWRY  ZKR  WDICHG
DAHWHG RU VP SO KHSH
ZIW WDIQQ) WY VHDVRQ 7KD
IOFOGHY SUIREDWRQDY  WDIQHY
DQG JHQHDOKHSHY ZKR ZF
ZRX@ HQFRXWDIH R EHFRP

WDIQHWY DQG DWHWRWY

6($621

, DOR WDON WRW P HP EHY

\RXQ DQG QRWR \RXQJ ZKR
SIRYIGHG ZDMJ VDIHW  GXUQ)

WDIQQ) HYHQN RUMP SO® DRMG
DV SDIQN , DOR FRQIIDXOWM
DOWH FDQEAGDMVY Z KR DWQGHG
FRXAUHV DQG DFKIHYHG \WHU
JROY , GRN IRZDG R PRH

VXFFHWHV IRU WH FOE QHW

VHDVRQ

6 RXUFH 6 XUJXDUG

) LIXUHV RQD LQFO(GH SHRS®I ZKR Z HH P HP EHW Rl W

1809%52) 352) ,&,(1&,(6 %< $: $5'

$ZDUWS1DPH

FOE 1Q

DWKH WP H RI WL LHSRWI

7RWO

$ GYDQFHG 5 HVXVFMMRQ 7HFKQT XHV

$ GYDQFHG 5 HVXVFMIMRQ 7HRKQTXHV S, @
%RQ HO HED@RQ

&$6$ 53$ 2 SHDRUS FFUHGMAMRQ

) IWAVBIG

DS%&UWHZ &HIMEDM

5D0GAR 2 SHDWRUS HWMEDWM

S5HVXH: DIMU&EWDIV2 SHIDIRUE HIMEDWM
S5HVVFMMRQS,! @

61GHU0 HCDARQ $ TXDWF 5 HVFXH

6 10HUO0 HEDARQ,5%" UyHU

6 .OGHUO HED@RQ 3 DARCE.DSWIQ

6 XU 5 HVFXH &HIMEDM &35 ( QGRUHG
© $ $WHWRU

© $ $WHWRU %4RJ HO HED@RQ

D% SWHWRU 5%

© $ 11SSHUS HVFXH & HIMEDM

© $ 7WDIQQ) 2 IIFHU %RY HO HEDARQ
: $ 7WQQ) 2 IIFHY 5%

©$ 7WDQQ) 2 IIFHU 5: &

© $ 7WDQAQ) 2 [NFHU& HIMEDWM

727%/
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$7(5

&5%$)76(&7,2 1

ONH/RZU 7IP
6SHHU $UMXU
YONIGED

7KH  5HVFXH
&: &p 6TXDG

RQHYHY SDWRO

7KH VHDVRQ WG HDUD Z W D
- HWB N FRXWH FRP P HFIQJ 1Q

- XQH DQG FRP SOMI DWKH HQG

R $XIXW 7KV FRXUH
PDODIHG W TXD@\ DQ
DGGMRQDO V[ RSHIDRWY/

IQFOGQ] WH UHTXDOLEDARQ RI
&MY IIVMHYHUS: & 2 SHIDRU
/ IHP HP EHU* ) 7UHZ

. DMU  &WDIW

KDV MW
FRQEO(GHG DQRWHUEXW VHDVRQ
Z W VRP H J UHDASURI LW P DGH
RZ DLGV KDYIQJ 5: & FRYHUDIH

* H DOR PDQIHG R TXDD\
+DWY 2 VERWH DQG 7IP 6SHHU

DV 5: & WOCHY ZKEK ZI©®

PDN\H WH FOE GMW UHIDQVRQ
RKHU FOEV 1Q IXMH ZKHQ
WDIQQ) 5: & FDQAGDMY

7KH&IW 5: & 6TXDG FROMXHG
R VXSSRWWH HYHU JURZ QY
6 XQUHWE XU 6N 6 HUHV DQG \WH
"UPPHY ' RZQZIQG HYHQW
YRK \WHH HYHON  KDYH
FKDQIHG WJQUEDQ®  RYHU
UHFHQM HDLY Z W \WWH 6\BIQG 8'S
3 DEEBERDGY FRP SGMOD

UHSOFHG E\ \WH IR [WDMQW

7KH 6 TXDG DOR SWRYIGHG Z DU
VOIHW VXSSRUWRUWUHH $ EDBXCH

IMKIQ) SDARY DQG 6/6: $

11SSHU DQG <RXW GHYHBSP HQWV

SWRIP VDA& W %4HDFK

_&,7<2) 3(57+685) /,)( 6$9,1* &/ 8% $118%/ 5(3257

\WZ DV D VHDVRQ Rl WDIQIQJ Z LWk
DQ 5%& FRXUH SURU &
&KUMF DVDQG DQ 5% FRXUA
FRQFOGQJ 1Q 0 DUFK  94-\EZ HHC
WH \Z R FRXOWHV ZH Z HH DEE
R TXDD\ ILYH QHZ ,5%"' UYHY

DQG WQ QHZ 5% &UHZ R M
6TXDG &R WDNDWMRQY DX
WDQN \ RX \R WRVH VXFFHWIX
FDQGGDMV DQG R \WWH 7 WDIQHU
ZKR IXIGHG WHP \R VXFFHWIX
WIQRII 7KDQN\ RX \R \WH & O
IRU FROMXIQI R LQYHWV IC
HTXISP HQAMRUWH 6 HFWRQ DX
DAYHO VXWEIQ WH UHVEXH
UHDGIGHW WY R D@ Z DM
VDIHW FUDW: KI®I RQH R W
RG -HWENY ZDV HMHG Wt
FOE ZDV DEGI W WIQ IX
DIUHHP HOWZIW 6/6: $ IRUL
WVFRQG QHZ WL ZKIFK KD\
IP SIRYHG RXU ZDMU VDIHW
FRYHUIJH IRUL ISSHY : H DOF
QHHGHG \R DUDQIH WH XVXD
DQOXDO VHWEIQ RU DX
HTXISP HQADQG WHSDILY Rl W
WFRQG FOE $@ 7HUDC
IHKIF®! 7KDQN DOR R 6XU
/UH6DVQI : $ IRUEHQ) HYH
UHVSRQWYH R LHTXHW (DQJ 1QJ
ILRP H WD WDGIR HTXISP HQAK
IOHV \R MMWMY DOR! Z KIEk
DUH FUMFDOWR WH 6 TXDG EHQJ
DE®! R DFKLHYH W Z DIMUVDIHW
REMIPYHY
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7R DOR RXU7HDP 7KDQN\ R
IRU \RXU WHBW HIRW
WURXI KRX\WMWH 6 HDVRQ 0 DQ
&OE DFWMWN FRXG R
KDSSHQ ZIWRXW  \RX
WJ QUIFDQAFRQNEXWRQV

$V ZH SIRIHW LOR WH FRRO!
P ROV Rl WH\ HDU,5% DQG - H
6NL W@ P DIQMQDQFH
VHWRQV Z (@FRQMXH DIWU [
VKRUNVSDXVH \R UMW UHFKDUD +
DQG LHOFW
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© H GRN IRZDWG R IXUKH
EXW@IQ) RXU FDSDEION DX
FRYHDIH 1Q SUHSDIDIRQ IR
QH WHDVRQ
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2067
$,

1 DV SHU

7KLYV VHDVRQ RSHIDMG Z W
SDWRO WDPV  HDFK  DARFDMG
ILYH SDAROGDMV DV FKRVHQ E\
3DARO &DSWQV DQG  9IFH
&OSWIQV ) Of IEIOV  WIRXIK
\VZ DSV DQG SUR[\  DUDQIHP HQN
DBZHG PHPEHY R EDDQFH
SDWROFRP P W HQWV Z W EXWA
QHV

/RQY  6HYIFH P HPEHU
FRMWXHG W PD\H I
P HDQIQJ I XOFRQAIEXWRQ DFUR
SDARY $WEDW P HP EHU
UPDIQHG IQYROHG ZIW M
YROQMHUQI RQ IR RU P RU
SDARY 6SHFIDO UHFRJ QURC
JRHV \R * DKDP H : P EUGIF
DQG 6KDXQ -HWRS  ZKF
MMSSHG XS DV 3 DWROS DSVIQV
DQG &DABHDG ZKR FRP P WK
W D SDARO WDP IRU Wt
VDVRQ 7KH GDGHUKIS DX
H SHUHQFH WH  EURXIKW
SDARY WLV WDWRQ ZHU
JUDW DSSIHFIDMG

6WRQ)  SDWRO  QXPEHU
HQDE®IG WH XVH Rl DQ RX\8RV
DVWH 1 RUNHD 7RZHU ZKH
FROGMRQV Z DUDQMG
HKDQFIQ) EHDFK  FRYHWJF
DG VWHQWHQQ)  \VDIHW
GXUQ) KLIKHU UWN SHURGV §
\REO R SUHYHQUAYH

IOMDPMRQY ZHH  UHFRWGH
WRIKRXW  WH  VHDVRG

KLI K@ KW SURDRWY
HQJI DI HP HOAIQ DQG DURXQG W
ZDMU \R PDQDIH UWN EHRU
VIXDIRQY  HVFDDWG  7KF
VSUHDG Rl SDRROTXDOIEDWRQ
FROMXHG VR VWHQUWHG
VXSSRUMG E\ WH HIRUWV R W

2% VHRRQ 1Q WDIQQJ Q7
GUYHWY DQG FUHZ
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7KH GIRQH ZDV DOR GHS®\ HC
RQ 6XQGD PRWIQI SDWRG
OWULQ WH VHDVRQ VXSSRUMY
FROMIO VXUWHMFH DY
HXDQFIQ)  VDIHW  GXUQJ

11SSHU VWMRQV 9 ROQMH
SDARY ZHH D KLIKQKW Z WK

&KUMW DV' D 3UGH DQG 3IQ

3DARY DOWHFHYIQ) H FHBIQ
VXSSRW 3UGH 3DWRO RQFH

DIDQ FHBEWDMG  FRBXL
IOFOMYIW DQG VXSSRUARI RX
/*%4.$ FRPPXQW DX

ZDV H SDQGHG WY VHDVRQ R
HQDUH D 11SSHU DIH JURXS
WURXIK IXQ EHDFK DFWIWAV $
QHZ DGGMRQ R WH FDBIQED
ZDV 3ION 3DARO KHG RC
QMUDWRQDO @ RPHQY ' D
FRIQVQ) DQG  FHBEWDWY
WH DFKIHYHP HQV  ®DGHUKIS
DQG FROMEXWRQ R ZRPH
DFLRW VXU @HVDYIQJ

2Q D 6DMED 1Q ' HFHP EHL
PHPEHY DQG  @HVDYHY
JDWHHG VKRXGHU R VKRX@H
IO D PRPHQNR XQW DX
HOPWRQ Wrveelo) IC
VRIGDUW ZIW WRWH DIIHRMC
B\ WH %RQGL VKRRWIV DX
DFNQRZ BIGI1Q) WH VMHQIW R
RXUVXU @HVDYIQI FRP P XQW
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35(9(17$7,9( $&7,216 ), 567 %,

%4-DFK 8 VHY $ GYMHG . DUHG 1HU RZQQ)
&UWDIVB VHY $GYMHG: DUHG ) DRV IMBRFDIRQ
| RAEKICUHQ + HDUAB HDWMG
3UHYHQIRQY 0 DRUO DUCH 6\ V
6 HDUFKHV 0 DRU: RXQGV

6 KDUNS OUP 0 ICRU&XW $ EUMRQV
6ZIP P HY$GMHG: DUHG 0 ICRUO DUCH 6 WV
© DLQQ) 6LIQV( HPNG 2 \WHU

7RVICB LHYHQUMYH $ PURQY 6 SICDO

7TRWO LUM$ IG & DVHV



<2877+

1DCR\ 6KDZ
$QAHZ <RXQ

7KLY VHDVRQ P DUNHG RXU LMD
NRLQW LWHRAVRY/ R <RX\W DQG RX
IRFXV Z DV FODU NHHS WH < RX\A
FUZ FRQOHFWG HQIDUHG DY
GHYHBSIQ) WHUQHVDYIQ) W@
WIHWHU 7R VXSSRUW\MLY Zt
EXIOND 6 XQGD VHWIRQ FDBIQGD
ILTBIG Z W DRV GHVL QHG \
WHQJWHQ UHQGWKISV  EXIC
FRQIGHFH DQG NHHS WH IXC
IURQADQG FHOAH

+UKODKW IQFOGHG D WIS W
3HIMY $TXD 3DWN LQ OWEGN [
%RG 3DN KINH D q®DUD \R NI
VHWIRQ &KDP SIRQ/ LIHVDYHU

WIQQ) GHOMHHG B\ /LF
0 HPEHU -DQH 6FRW DQG [
FKDQFH VR gKDYH D JRr DAB XU
YRDW  SEQUMGH  WHW
DAY  ZH FROMXHG &
GHYHBS FRH @HVDYIQ) W@
DVDJWRXS

6XQED VHWRQ/ UHIXOLE
DMDAMG XS R <RX\K
PHPEHY PRW 8QGHU \

DG8QGHU V ZIWDIHZ QHZ
8QGHU VPHPEHY 2 YHUWtH

PROMV WH JWRXS ERQGH

WRQO® FXPIQDWY 1Q T
KXJHO VXFFHWIX
HQGER! eHDVRQ gsP O 1Y
5DFH  \MDP FKDWIQI H

+ LK@ KW IQFOGHG MQI Q) W+
FOE VRQ) RQ \WH &DI/EWMIH
ERDWG DQG  WEH UMVFXH
FKDIQIHV &35 DI DIQW Wt
FEFN DQG WH XQRUHMEG
2 LHRAHRP e\ HEURZ OR® RXW
FRQOMW

$ P DVRUDFKIHYHP HQMMLY \ HDL
ZDV WH VWRQ) XSVINH Rl 658&
DG %WRJH WDQQ) 60DP
(QOQG  GHYHHG  \EF
IOMOUYH 658& VFKRRO KRIGED:
SIRILPV  HYE@Y PDQ
<RX\WM P HP EHWY \R EHJLQ WHL
SDWRO RXUH.  ILRP WH YHU
WIWR WH VHDVRQ

)RU RXU RGHU <RXW  + HDW
0 F&DEH WDQ LOMMYH %4RQ F
0 HGDARQ SWRIWP V
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KHSIQ) WHP XSWN@DQG \AMS
FRQIGHQ® IOR QHZ KUKH
GYHO SDARGY RGNV : |
H WIQG D KHDUNHOWMDQNGERX A
ERW 6P DQG + HDW IRUJINQY
XS WHU VFKRROKRIED\V  RX
IXWH @HVDYHY DH VARQIH
EHFDXVH Rl \ RXUFRP P W HQW
© H DIH IQFLIHGE® SWRXG Rl X
RXU <RX\W PHPEHY ZKF
FRP SGMG  WHU  SDWR
FRPPIWHON WL VHDVRG
7KHU Z 1@) QHW R JLYH EDF!
R WH FRP P XQW DQG VXSSRU
WH FOER/ @HVDYIQ) P MWIRQ I\
LQVSILIQ]

$V WH FOE EHIIQV VKDSIQJ W
QHZ 6WDWILIE 3@Q <RXW Z L
EH D N IRFXV DD 8MQ
IHHGEDFN ILRP <RX\WM P HP EHUY
DQG WHUSDHQW Z H Z LOEXIC
QH WHDVRQY FDBIQGEDU DURXQX
WH DR DQG GHYH®BSP HQ
RSSRUMQMAV WH\ YDOH P RW
) QD@ ZH H WQG RXUMGFHUY
WDQ\V \R 0 DU 66 QQH 0 DGGR]
-DIRQ 6KDZ DQG 7DPW(
<RXQJ IRUWHU VXSSRUMR W+
<RXW SIRIWDP  WURXJ KRXVMH

VHDVRQ
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6 DP DQWD
(QOG

7TKH&IWR 3HIM 6/ 6& 1ISSH

3WRIWDP KDV HQW HG DQRWH
WFFHWIXO DQG  UHZ DWEQ]
VWDRQ PDINHG B\ WRQ
SDUNFISDIRQ WK
GHYHBSP HQV DQG D SRVMWt
FOE FXQ{MH W KDV EHHK
SDUNFXOUWD SEDMQ) \R Z MgHW
WH JIRZW 1Q FRQIGHQFH DX
DEIOV R RXU 1ISSHY GXUQ]
HIXOU 6XQED  VHWRQY
Z KHH WHUFRP P MY HQADQG
UMOHQFH  ZHH  HYIGHQ
WURXJ KRXVWKH VHDVRQ

2 XU 11SSHY UHSUHVHOMG Wt
FOE Z W HOMXMDWP DFLRW [

WQH R FDUQLYDY

7KH /B 11SSHU &DUQYDY DW
&RAMMBH DQG 4 XIQQV 0 1QEDUH
SURYIGHG  H FHIIQW LQARGXRRY

FRP SHMRQ RSSRUNMQWA  Z KB
WH 1 [SSHU & DYDY DAV&RRIHH
DG 7WJ  \KRZFDHG  \WH
GHYHBSIQ) W@ DQG \MOP ZRWN
R RXU MQRU PHPEHY ,\WZDV
HVSHAID® HQFRXUDIIQ) \R WHH D
VIWRQ) WDYHT] JURXS R 1 ISSHWY/
DQG WHU IDP IOV DAMQG \WH
&RXQN &DUIYDO 1Q $@DQ

UH ORI \WH WHQIW R RXUFOE
FRP P XQW DQG \WH Z LI QHW R

IDP L0V R VXSSRWAWKHVH YDODE®!
H SHUHQFHV

7KH )XHOW *R 3@ 1ISSHU
4XDOIHY DN 6RUHOR ZHH
DQRWHU KUKOKW ZIW PDQ R

RXU PHPEHY SWRIWMQ R

FKDP SIRQWKIS HYHQW
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2 XU 11SSHY GHHHG VARQJ
SHURWP DQFHV DAERW. \WWH ) XHO
W *R 30 /08 1ISSHU
&KDP SIRQKISV DWW / HIKWRQ
DQG ) XHOWR * R 3@ 1ISSHU
%HDFK &KDP SIRQWKISV DOR DW
JHIKWRQ 7KV WXFFHW
FROAMXHG DAMH ) XHOWR * R
30 11SSHU 2 FHDQ
&KDP SIRQKISV 7UWJJ  ZKHH
SDUFISDQN  GHP ROMDMG
WO  GMAP ICDARQ DG
VSRIMPDQKIS : H  DH
IQFUHGE® SWRXG Rl DOL ISSHWY/
Z KR FKDTIQI HG WHP VHOHV E\
DSSOLQ) WHU W 1Q D WDQIH
R FRQGMRQY DQG @®FDWRQY
7KHWH H SHUHQFHV  QRW RQD
EXI@G FDSDELON EXWDOR |RWWU
UHVAHOFH - LQGHSHQGHQFH  DQG
FRQIGHQFH



1,33(56 &2 17

© H HQFRXWDJIH HYHQ P RIH &I
1ISSHY R SDUWFISDM LK
FRP SHWMAYH RSSRUNQWHV €
WH IXMUH DV WHH  HYHQA
SO DQ P SRUEQW WRBI I
EXU@IQ) IUHQGVKISV
VWHQI WHQQJ IDP (A
FRQOHPWRQY

DQG HQKDQFIQI \WH 6XU /Lt
6 DYIQY H SHUHQFH

$ VIQFHUH WDQN\ RX \R RXU$ J
* URXS 0 DQDUHWY Z DWU VDIHW
SHWRQQHO DQG YROQMHY IR
WHU WPH GHIFDWRQ DX
GDGHUKIS  WRXIKRXW WMt

VHDVRQ

<RXU HIRW FUDM W
HOYLRQP HQWV 1Q  ZKIFK  RXI
1ISSHY FDQ WUYH DQG ZF
FRQJ UDOW DOP HP EHY DY
IDP IV RQ D IDQEMAFE \ HDL
GRNQ) IRZDWG \R DORWH
WRQI VHDVRQ DKHDG
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* LIDQW UHZ

7KH  VWWHDVRQ VDZ RXUVXU
VSRUN  DOMN  UHSUHVHQUY
ZHD RQ WH SRAXP DW \WH
6\IWA 718NV DFLRW D@ DUHQDV

ZIW RXU EHDFK DUHD WWNQJ  WDW

IRP LR WH $XWHV Z W D EDJ
IX@R P HGDW 2 XUFKDMIQIH IRU
WH QH WHZ VHDVRQV IV \R EXI@
RXUGHSW DQG \ RXW DUHDV DQG
SEOMQ) WHH IV HQHZHG
DSSUHFIDWRQ IRUWH P SRUBQFH
R D WIRQJ) FXGMWH DQG FLIRW
DUHQD FRP LDGHWKLS

7KH WH DQG FRP P WY HQWRI
RXU YROQMHU FROFKHV DQG
RIILFIDY DFLRW D@ DIHQDV FDQ
QHYHU EH XQGHU WP DMG DQG
ZH FROMXHG R GHYHBS RXU
SDIG FROFKIQJ URBV 1Q \WH Z DWU

DUHQD

KB QRW \RE®  [QMIIDMG
DQG IQ M QF WHH LV JHOXICH
IQMHW 1Q HOMUIQ) 1OR D
GHYHB®SP HQW SKDWH R EXIG
RXUQXP EHWY DQG DFKIHYH KLIK
SHURWP DQFH UHVXOV
&RQUWDXOMWRYY \R RXU QHZ
$ XVIADIDQ &KDP SIRQVt * DEE\
0 XK\ ,PRIHQ +HUQIWQ
6DVKD 3D@/ DQG +R® ) IDVHU
DV WH 2 SHQ ) HP DBl 9%4-DFK
5HD\ Z HQAEDFN \R EDFN DAH
$ XVWHV DQG \R RXUP HP EHLY/

WDW JDICHG 6\ 7HDP
VHEFMRQ  $®[ 5RXJK 6DUXK
0 RRWH * (DQAW7UHZ 6 DP DQWD
' HQHK\ - RKQVRQ 0 IND @
5DPVD. (\WDQ -DFNVRQ DQG
+R® )WDWU 5RY : D@FH
JDICHG $ XVIADIDQ
' HYHBSP HQNV 7HDP  VHOIPWRQ
DQG  WHSLHVHOMG  $XVWDID
IRBRZ Q) KLY RAMEBQAQ]

$ XWIHV SHURWP DQFH
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2XU ODAMY  FRP SHWRY
\MUQHG EDFN WP H DAMKH $65/
2 SHQ Z W &IW 3KDQRP V DQG
6/6% SXWHY ZIW \WH
EHDFKLHYV VINQI KRP H DQRWHU
EDJ R P HGDY 6XSSRUMY RXU
FRDFKHV DQG DIMBMV LV D NHHQ
EDQG R KHSHY GRNQJ DIWU
JHDU  WRZIQI  HTXISP HQW
SXWY XS \WQW GRIQI HQUHV
PDQIIQ) DHQODV DG JRQJ
RXWR WHU ZD\ \R P D\H RXU
VXU VSRUN DUHD WEN
SRUWNOMRY R WH
P HP EHW/ ZKR ZHH
UHFRJQVHG DV IIlDOMAV 1RU WH
6/6: $ $ZDWGV R ([ FHOBIQFH
1Q VXU VSRUAFDWMI RUHV
&RDFK Rl WH <HDUt

% HWI6 BFRP EH

2 [1LFLDOR! WH < HDUt

3HQ &RKHQ

7HDP RI WH <HDUt 2 SHQ

) HP DB %4-DFK 5HD\  * DEE\

0 XUBK\ ,P RIHQ+HUWQJI\RQ
6 DVKD 3D@V DQG + R® ) LDVHU
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7KH FOE UFRIQWHG WH
IRBZ Q) RAMEQEQ) Z1QQHY
R FOE DZ DGV DV

&RDFK Rl WH < HDUt

%4 HMB GFRP EH

%RDWH RI WH < HDUt

6 DK 0 RRWH

© DWU $WEGW Rl WH <HDU't
- X® ) LHGRQQHWDQG

YHDFK $WOM Rl WH <HDU t

P RIHQ + HUQIWQ

7KH IX® OW R 6\BMV DX
$XWIHV P HGDO ZIQQHY DX
FRDFKHV FDQ EH IRXQG @MU IC
WL HSRWDQG , HQFRXUDJF
\RX VR \BNH WH WP H \R UHX
WHP DO 7KH DHV IR
IP SUIRYHP HQWDIH F®DUDQG W
VXSSRUNILRP \WH & OE LV \WHWH
MW XS R DOFXUHQADQG SDV
IDQV R VXU VSRUWV \R 11QG [
SOFH Z KHH WH FDQ KHS DX
VXSSRUARXU FXUHQADQG [X\MU
VXU VSRUN VXSHUMELY
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SRW: HV

7KV WDWRQ KDG IW XSV DQG
GRZQV KUKV DQG BZV DG RXU
IDUMKDUH R GVDSSRQAR HQN ZH
FDQ DQG Z LOEXIE XS RQWKLY

© KB VHFRQG SOFHV VHHP \R EH
WH UHVX@V WURXI K \WH GRP HVWF
FRP SHMRQV ZH DO NQHZ \WH
WDP NQHZ WH Z HH EFWHUWDQ
KLY UHVXOV

7KH EUJ SEWWH IRP  7KH
$XWHY KDG XV IQ W SOFH EXW
D WPDD Q) IQR WH UHNXWV
KRZHG KRZ F&WH MWUDD ZDV
DQG \WH TXDONV R \WH WDP V

) WAMMQ WDP V VHSDUDWG E\
SRIQON GHFIGHG RQ FRXQEDFNV
DQG GRXE®! FRXQEDFNY

© KIGH & W IIQVKHG RXAWRI W
PHEDY \R GG RWHU KK
TXDONV WDPV IQFOGQ @OV
\ HDUp/ MOHUP HGD@AV

7KH FOE WKRX@G EH SWRXG R
WL WDP  IRU DO \WHU WP H
HIRWDQG GHAEDIRQ SXW IC
WURXJ KRXWIMH VHDVRQ

$ ELJ WDQN\ RX \R - DQH 6 FRW
WH EHVWDWIMBQAFRDFK \ R
FRX@ DW IRU DQG 6FRV
| RFNZ RRG |RUD@WH HIIRWADX
IQYDODE®! DWIMEQFH  GXUQ]
RXU WDIQQ) VHWRQY D
$ XWHV
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$OR WDQN \ RX \R 3HWU DX

"HQWH IRU JHMQY WH JHD
Z KHH IMKDG \R EH WURXJIKRX
WH VHDVRQ

/ DWVEXWE\ QR P HDQV GDW
$OR WH &IW Rl 3HUWK RIIFIDG
ZKR ZMRXW WHP  WHU

Z RX@ EH QR VMDVRQ






685)92 $76

7KH &IW Y%RDWAV KDG DQRWH
JUDW\ HDU Z W P XQE®!I JUHD
UHVXOV WURXIK RXVWMWH VHDVR(C
DQG D IHQHZ HG SXVK \R GHYH®
WH \ RXW SURJ LDP

$ ELJ WDQW WR 0 DO/ RZ\WWH.
7RP /RZWHU DQG 5D +RDU
ZKR ®IG ILRP \WWH ILRQADQG KDYt
FUDMG D ZHOBRP 1Y
HOYILRQP HOMRUQHZ \ RXW DX
VHQRU (RZ HY \R W WHU KDQX
DVURZIQI DQG \R GHYHBS LOK
IXVUH FUHZ V

&IW 6XQUVH VHFEXUHG 6\
7HDP  UHSUHVHOMMRQ DX
PDGH WH VRS  DWWH $65/
2 SHQDQG ZHH SDUARI WH : $
WDP WDWFDPH < 1Q W
1 DWRQDOSRIQAVFRUH

&IW 3KDQRPV DOR WDYH®K
HDW\DQG FDP H KRP H Z W \W-

VIOHU P HGDOIQ WH P HQ\
AYMRQ 2Q WH \RSEE R
OWRQDO  FOLYDY &I

3HDFKHV  KHDGHG R W+
$ XWIHV DQG ILQVKHG 1Q WH VRS

$ QXPEHU R FUHZV ILQVKHC
WH WDWRQ ZIW P HEG
IOFOGQ) &[W %DFN VINQJ RX
WH 0 HQV  ( QGXUWDQFF
6 WMV DQG 0 HQV 6\DWV
&W 3HDFKHV EWRQJH 2 SHC
- RPHQY 6\BMV &IW +R
7RGAHV t ELRQH 2 SHQ 0 HQ\
6V DQG &IW 6 XQUWH
ERRQJH 2SHQ  )HPDG
(QCXWDQFH 6\WV DQG  JRE
2 SHQ )HP DBl 6KRUWV &RXUAH
6 MV

2 XU VZHHSV FROWMXH R JF
DERYH DQG EHRQG ZIw
FROFKIQ) HUR VHWJ ERD
HSDWY J\P  VHWWRQ/ DX
JHQHWDOFR RUECDIRQ
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$ QXP EHUR RIHY DOR WKRZ HC
JUDWFRP P WY HOMR \WH ERD
VHAIRQ IQFOGQ]) [IQDDAMRU& W
YWRDM R WH <HU t $OX
&IRMDQG * HRI : IORQ 6Dk
HONV %@ -DPPDQ DG 7RP
/RZWHU ZIW 6DUIK O RRU
VINQ) RXW WH ZIQ IRU KH
Z 1@ GHW \R KHS RNHUFUHZ V
\RAWM  WRZHY DG RWH
P HP EHY Z KI®i DOR P DNQJ \KH
6\DM 7HDP DQG D JRG DX
EURQ H DAKH VWY 6 DUDX Z D\
D UHJXOU DAVDOR FOE HYHQA
DQG TXMM RWMQ WH OWSHURC
R GDYH \WH EHDFK Z KI®! KHSIQ)
ZI\W JHDU

&KDBIQHY [RU QGHW WHDVRC
IQFOGH FROMXIQ) \R EXIG RC
RXU\RX\W SUIRILP D SRWQID
UHVHWR RXU ERDAWVHRIRQ JRDG
DQG FX@MUH ZKI®! EHQ) 16 [EE
ZIWKIQ D FRP P XQW WDW KD\
YDUHG WP H FRP P W HQN DX
UDVRQV IRUEHQ) D &IW YRDMA
$ ELJ WDQW \R \WH FOE IRUIN
RQURQ) VXSSRWR WH &
YRDMN DG \R DO URZHY
VZHHSV KHSHY FROFKHV DX
IUHQGY WDWKHS P DNH EHQJ [
& W 9RDWH UHZ DLEQ) DQG IXQ
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* IDFH<RXQJ
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7R PDN\H DQ IP SDFWIQ @H LV D
PDWMYH DFKIHYHP HQNV KL
&KDP SIRQ / IMVDYHU IV D \P DD
FRUOHUIQ \WH ZIGH ZRUWG R VXU
QHOVIQ) W UDFKHV  IXUKHU
WDQZ H U-DDH

© KHQ, \MIQN EDFN \R DQG
P\ IWAWH SHIHQFH ZIW \MY
HHOW WHH  ZDVQW  HYHQ
HQRXJK SDUFLSDOW \R ILGRXDQ
DIH JURXS DQG TXMWM ILDQND QR
RH UD® NQZ R WH HYHQW
1RZ KDV JURZ Q H SRCHQWD®

DG ZW D WIRQ) IRIFH R
FRP SHMRY IURP D ZI1CH WbQJIH

R FOEV ZH QRZ \BNH WH
QIRDOAMHE\ WP

&IW R 3HW KDV EHHQ D SDWR
WH KMRY R &KDPSIRQ
/UIHVDYHU EHQJ D FRQUMMQN
IRUFH \R EH UHFNRQHG Z W \ HDU
DIMU\ HDU

7KW\ HDUZ DV QR GLIHHQW

2 XUFGEV UHSXWMRQ SUHFHGHG
WHD WLV \ HDU DV ZH UHFUKUMG
QZ PHP EHU%IG ) XBKHU DO
WH ZD IRP 4 XIQQV 0 .QEDUH
6/6& ZKR KDG KHDWG R RXU
VXFFHWHY DQG UHDFKHG RXAWR
MRQ RXUVIXDG 1HZ P HPEHY
DOR IQFOIGHG / HDQQH * Z\ QCH
IIQD® DM\ HDW/ R DINQI DQG
SRENHWRFNHVS P\ 0 DAGR]
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7KIRXIKRXW RXU WDWRQ ZH
PDQIHG R 1IWIQ RXU DQQXDO
TX] QIKWZKHH \WWH VTXDG MW
GRZQ DQG FRP SBMW D SUDRWH

1RWIRUHMQ RXU WHG DY
WKH P HP EHWY + DQQDK <RXQJ
$PHH (QOG ) BRHFt
6KIDZ /XA (QOXG . HQ

6 VMV Z DV DOWH ZD. EDFN IC
"HFHPEHU U \RX WP HPEH
WDWDUEDFN

©H WRN W 1RUM &RMAMVBR-

- HINQVRQ DQG * WDFH <RXQJ
6 SHFIDO VKRX\RXW R $ UFKLE
5\ DQ ZKR FROWXHG \R \KRZ
XS HDFK ZHHN IRU WDIQQJ
HYHQ WRXJ K KH Z DV RQ KRIED!
IQ ' HFHPEHU DQG FRX@QY
FRPSHM DW RXU \ADW
FKDP SIRQWKISV

6757( 5(68/76

81' (5 )(0%/(

XA (QOTB W
$P\ ODGH W

WMWZ KI®! DOR HQR IQ) VRP H
O KWHDUMG 1XQ DQG R FRXUH
BWR VQOFNV\R IXHRXUEWDIQV
' HDOY Z W \WWH VKIJ®I Rl RXU
WRW VWDRQ WH  VIXDG
VRGIHHG RQ HYHY ZHN IICH
WQQ RXU W@ DQG \WWDFKIQJ
RXUGHZ FRP HY/ \WH URSHV

81' (5 )(0%/(

$PHH QDG W
)BHFBKZ W

81' (5 )(0$/(

DK< B

*UHKRQ WV

EHDFK RQ WH W R
' HFHP EHU IRU RXU 6 \BW

&KDP SIRQKISV  $  EHDXWX
& RQWH ZDWMUVDZ IRUVRP +

TXIEN WFIQ) DQG P LQGV EHIQJ
SXWWR ZRWN 7KH FROWMQ

WDIQQ) SXWQ B\ WH DWGMWA
GHIQWO SDIGRII

81' (5 0%/(

DG ) XBKHU Q5

- HOVHNQRY G

& RQJ LDOMRQV VR DOWH DWGMWAV

7 KH HITRUAWDW RX FROWOXH VR LOYHWIQ WKLV GLVFLSQ@OH LV Hf WHP HO DGP LLDE® DQG

7KH QH WIS IRUXV ZDV G7KH
$XWHW

2 XU UHSURVHQBYHY WLV \ HDU
ZHH WWJ GR * UFH DG
+DQIK <RXQJ 2 YHU WH \®R

VHSDDM GOV R WH QDIRCDO

FRP SHMRQ ZH HFRXQMHG
IUWK IDFHV ELJ ZDYHV DQG
KHDG WFWDRKIQ)  TXHAIRQY
VDMLY \WRXIK ERN JLO
FOFKHG YDODE®! SRON IRU

, KRSHWR VHH\ RX D@EDFN QH W HDU

&W R 3HW ZM +DQQDx
WNQ) KRPH W 1Q 8
) HP DBl DQG * WDFH FOIP IQU [
EIRJH PHEDO IQ WH 2 SH
) HP DO

)IQD® D ELJ WDQN \RX 7F
HYHW RQH WDAFDP H EHRWH P
1Q WLV VSDFH - DQH 6 FRW/O O
$QGHWRQ /RDNH  (PIG
&KHEIQ =DFK %RZQ DX
PDQ PRH

7KLY HYHQALY VR VSHFIDOWR P H
DQG IMZ RX@ QRAEH Z KHH MR
Z MRXW RX 7R D@P\ DWGMV
\ RX P DNH WLV VRP HWIQJ \KDW
@R\ IRZDWG W HYHY  ZHHN
HYHY \HDU 7KDQN \RX IR

FKDOBIQILQ) \RXU WIONQJ
FKDOIQIIQ) P\ WIONQ) DX
IRUP DNQJ RXU QMBI VTXDG RQH
R WH P RAMXQ SDUWV R VXU
FOE
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Y HWG GFRP EF

&, 7< 635,17
QD WSWMQ u DG YHUY
ZHBRPH u SBW \EMV &IW
6 SUOWZ HH IQRP HG E\ 6/6$
RYHU WH ZIQMU P RONV \KDW
WHH KDG EHHQ D SRWHYHQW
GVTXDOEDARQ 1Q WH 2 SHQ
- RPHQY %DFK S5HD\ DWWH
SXWHY 1 RUKFQIHY
IDAMMWWFRP SHWRU KDG IDIGBIG D
GUXJ WWWDQG DV D UHVXOVE IRV
VIOHU P HGDOZ DV XSJWDGHG \R
DQ $ XVWDIDQ Wi
&RQUIDXOMRYY R $X\VWDIDQ
&KDPSIRQV * DEE\ - DFNH
+R® DQG OH] ZMW VSHFIDO
P HOWRQ \R KHDWXQQHU- RUD
$V IMIMUDHG RXW\KLY Z DV MVAAD
VIQR WIQIV\R FRP H EHFDX\H
ZRX@ EHFRP H D VHDVRQ
W UWPHPEHU IQ &W 6SUQN
KMRY

6737( 7($0
$8675%/,$1 7($0
5(35(6(17%7,21

& RQI IDWOMRQV R + R ) IDVHU
RQ WHHSUHVHOQMY : $ 1Q WH
2 SHQ 6\ 6XU / UH 6DVQ
7HDP DQG WR 5RUY : D@FH RQ
UHSUHVHQWQ]  $ XVWDID  DW \WH
VYDNBI Rl WH 7DV DQr HYHOQW
WFIQ) 1HZ =HDDQG RQ WH
* RG &RDW QW $XIXW W/
VXFK DQ KRQRXU \R UHSUHVHQW
\ RXUWIM DQG \ RXUFRXQW 1Q
\ RXU FKRVHQ VSRW: HOGRH
+RO® DQG5RY

0$67(56

7KH FDUQLYDO EHIDQ Z W \WH
&IW 6 SUQAD DWMY VHAMQI \WH
WQH DV WH KDYH EHFRPH
YHY DFFXWRP HG \R GRIQJ
(YH)  FRPSHWRU  \DMMG
WXFFHW  EXW QRQH PRWH
IP SUMMYH WDQ WH 0 DWMY
- RPHQY 5HD. WDP R -HW
3HQ Y4WIDQG * DEE\

* DEE\ DOR FRP SGMG D gJ RG
RQ®r ODAMY FDPSDUQ
Z1QQQ)  6SUQN )@V DG
5HD\ JRGV 1RWD EDG ZD R
VSHQG D ZHN RQ WH * RG
&RDW $QG WHWH ZRX@ EH
P RUHEQQ \R FRP H
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67%7(

&+%$03,216+,36

7TKH 2SHQ : RPHQYV 5HD
WDP Rl * DEE\ 0 XUBK\ +RQ@
YU PL +HUQWQ DX
QHZFRP HU6 DWKD 3D@Y u RXL
8 VXSHOMWWU VHRXUHG JR@
\HW DIDQ PDNQI W X
IOFUHGLE® FROVHEX\WYH
6 VI W@

,P L EDFNHG IWXS ZIW JRG (€
WH 2 SHQ 6SUQW ZKI®I / HDK
DQG - RUD EDWBIG IMRX\WRU M
2 SHQ) IV TXIQHM Z W / HDK
VENQI WH Z 1Q 1Q KHU IIIAMHYH
6 Vi & KDP SIRQWKLS W
7KHQ FDP H RQH Rl \WH ELJJHV
XSVHW R WH FDUQLYDO ( WDX
WRUP HG KRPH W Z1Q JRG IC
WH 2 SHQ ) IV NQRFNQJ Rl
SWIHYIRXV $ XVDIDQ FKDP SIRQ\
ODM/®G DQG 7RP 1RDX
IURP 1 RUM & RWV

WZDV WLV SHURWP DQFH u
FRP EICHG ZIW KLV FROMIQ
VXSSRUWWRI KLV WDP P DWWV u
WDWHDUOHG KIP \WH FRYHWC
06\ 6KILW ' HVLH ) RFEX\
DQG 7HDP Z RIN SHYRQLIHG

© HOGRQH ( \WDQ

$866,(6
: KDWD ZHHN IRU &IW 6 SUQV
. WD %HDFK RQ WH * R & RDV
GHHHG DQRWHU EU@DQE
LXQ HYHQW
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23(1
,Q ZKDW 6XSHUFRDFK / HIK
YXFKDQ GHVFUEHG DV G\WH
P RWV GRP IQDQW 2 SHQ  %4HDFK
5HD\ Z1Q KH KDG HYHUVHHQ LQ
\HDWY R ZDWKIQ
$XWIHM  RXU 2 SHQ : RP HQW
WDP R * DEE\ +R® ,PLDG
6DVKD DEVROWMO GHP RDKHG
WH IHG \R FOIP EDFN R EDFN

$ XMADIDQ WeV
$QG IQ D MOHU PHEO
SHURW DOFH WDOW  FDP H

DIRQVMQI® FRWH \R JRG \WH
2SHQ OLHG 5HD \WMDP
SWRIUHWHG FRQIGHQ®
WWRXIJK WH KHDN DQG VHP L

DY ZIW 7RP RQ DQFKRU G
GXWHV

,QWH IIQDO,P L +R® 5RUY DG
* HRUH SWRGXFHG D EU@DQW
WFH ID@Q) MW \VKRWIQ D
WU 1IQVK WDWFRX@ KDYH
JRQH HWHU ZD 7KH VIXDG
ZDV DOR WUIG \R VHH - RUD
PDNH KHU IlWW 2 SHQ ) @iV
QDO

$QG IQ RH R WH P RWZHOD
H HFXWG WDFHV R WH Z HHN

,P L SIRGXFHG DQ RXWABQGEQJ

SHURWP DQFH \R FOIP MOHUIQ
WH 2 SHQ 6 SUQAZ W + R® DOR
P DNIQJ \WH I1.QDO

$ WDWRQ R FROUMMRA

WDP ZRIN KDUG Z RIN DQG HOM
SHURWP DQFHV P DGH KHUD YHY

ZRUM\ ZIQQHU R WH &IW
6 SUQNYHDFKIH Rl WH < HDU

7+$1. <28

) IQD® WDQN \ RX VR HYHUY RQH

IQYROHG 1Q &IW 6SUQW u
DIMOMA IDP LOHV DQG

VXSSRUMY U Z KR FROMXH \R
PDNH WH VIXDG VXFK D
EU@DQAJ LRXS \R EH SDUARI

$ VSHFIDOWDQN \ RX \R / HIK
UXFKDQ IRU KLV  JXIGDQFH

PHOQRUKIS DQG  VXSSRW
WURXJ KRXWINH VHDVRQ

$QG VR DW FROFKHV * DEE\

&) DG -DFNH  ZKR
FROAMXD® GUYH WH FXGYWH Rl
WH JWRXS DQG DH D@DV
UDG R WMS 1Q XQ VHWIRQY
DQG NHHS HYHU WIQI WENQ

DO



0 DW KIQQH

KDV EHHQ DQRWHU JUD
\ HDUIRUWH &IW Rl 3HUM 6/ 6&
JI\P : HMH FROMXHG RX
PHPEHUKIS JIRZW ZIW RX
WRQ IRFXV RQ GHOYHUQI [
ZHBRPIQ)  FRP P XQW GUYH
HQYLLRQP HQW

- H UDFKHG D \RWO R
PHPEHY ZIW Qz
PHPEHY MIQQ] DFIRW Wt
\ HDU

7KHVH FROMXH W SWRYIGH
DGGHG YDOH DQG Z L@EH DQ DUHD
R IXUMHUH SDQVRQ

© H DOR IQYHWMG 1Q WH J\P
FRP SBMQJ RXU FDUGR XSJWDGH

Z W DQHZ 6\VELP DAMUDQG

2 XU UHWMOARQ (DM R
KUKQKW WH FROUMMMQA R
RXU WHYIEFH  ZKIGH

P HP EHY HRIQHG ZIWIQ IRXI
ZHHWV R GDYVIQ) HQRWFIQ
WH YDOH P HP EHY SOFH RC
WH J\ P

&OW DWMQEDQFH  IRRZ HC
H SHAMG VHDVRQDO  WHQGV

@SS RYHU ZIOMU DX
HERXQAQI 1Q WXPPHU EX

UHP DICHG WWDG. RYHID®
2XU BHQURYW  &RP P XQW
3WIRIDP FROMXHV \R SHURWP
ZHD

DGGIQJ D +DFN VIXDWP DFKICH

ZKIFK KDV EHHQ SRSX@QU : KDW

FRQMXHY VR VHWXV DSDUMY RXU

WRQ FRPPXQW  IUHQGD
A DQG ZHBRP LI
DWW RVSKHH
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$ VIQI®! DUNF®! [Q \WH SRWE)
3HQ &RKHQ IHVXGMG [Q

QHZ PHP EHY DQG Z W \MUH
PRONV UPDQQ ZH DU
WDFNQJ 1Q @H Z W OWM HDLp

WX : H DOR ZHBRP K
REDQ 7 VR RYHUHH W
SIRILP DRQYMGH 6DUK
VXSSRUMY W FROWDXHC
JRZ W

- RUNWKRSV UHP DIQHG D VARQ
RIHIQ) SDUFXOUWD RXU\RIL
ZRIWKRSV PDQ R ZKIFk
UHDFKHG FDSDFIW

$V ZH JIRZ P DOEMQQ) WD
ZIOEH NH  / RRNQI DKHDG RX(
IRFXV IV RQ GHIYHUQ) HIDEE
VHIMEH H SDQEAQ) RXU \WDP
IQFUHDVMQJ. ZRUWKRS  RITHUQIV

DQG DGGHWQJ N IDFLOA
IP SIRYHP HQW
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6XH ,DODQG- HI
6 FRW/

7KV VHDVRQ $JDB : IVQHZ WNI
WRN RQ WH WRBl R &OE
$UFKIYMWV  7KH  DPRXQW R
P DWUDOZH KDYH WRUHG LV IC
QHHG Rl SLRSHU GRFXP HQBMRQ
WRIDJH DQG FDB®IXIQI  $JDv
KDV EHIXQ WLV P DP P R \BW
DQG KHU WHSRUWV IV SWRYIGHC
VHSDIDM® : H DWH P P HQHE
JIDMXOWR $JDW IRUVINQ) RC
WY WRBI DQG ZIM  VXFK
SIRHMRQDDAP ' XUQ WH R
VHDVRQ 1Q WH &OE ZD\
DSSWRDFKHG E\ WH RZ GHW/ R

YHWY IHWXUDQNRUVRP H 6 XU
&QE DQG  &IW  94HDFk
P HP RWDELID

7KH ZHH NHHQ IRU %HURY \R
KDYH D @&N \R WH RG &
%HDFK 7 HDURRP VR \WH Vv
" H ZHH DE®I R SWRVIGH
SKRWRV DQG RWHU P HP RUDELX
IRU WHU ZD® GVS®\  Z KIFk
WH KDYH GRQH YHU MM X@
$OR 1Q WH RII VMDVRQ ZH KDX
D PHMY ZMW WH Q&
3UHMGHQV (RIKDQ 0 F. HQQD
HDGEQ WH QGHGV R W
SUFKIYHV  © H  GVFXWHC
WRIDJH  EXGIHW QHHGV DX
IXWUH GVSO\ FROVUGHIDWRQY
7KHVH DH DORQIRIQ) \RSIF\
ZIW $JDEY/ ZRWN DV W+
IRIHURQW -HI KDV FRQMXHC
SIRVIGQI GVSD\V 1Q W+
KDQ@ D\

7KH UHFHQWV GSRW WH $JF
0 DQDIHp FUHDMG D ®W R
IOMHW DQG  KLUKDIKWG W
QXPEHU R PHPEHY ZKF
WIUMG DV 1ISSHY DQG DU
QRZ 1ISSHU $JH 0 DQDIHY
Z W WHURZ Q FKIGUHQ 7X® L
IDPI® FOE  -HI  DOF
DGP IQMMY D ) DFHERRN W
&W R 3HWN 6/6&
\HDW 1Q WH &IW  9%HDFK
VKRIHGXP S Z KHIH SKRRV DX
YIGHRV DUH SRWMG GDIO
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$V SDW R KV 8 QYHUW

DWVHWP HQW  IQ 6 RXQC
(QIHHUQ) 7IP FKRWH K
KUKDKW D QXPEHU R

P IOMRQHV 1Q WH &OEN/
\HDU KMRY  +H WHQ VRXJK

RX\W PHPEHY R  LOMYIHZ
DERXVWWHVH HYHQW DQG @NHC
WH IOMYIHZV E\ ZD R 45
FRGHV \R SKRWRJ LDSKV

7KH 6 KDUN $ WEFN 1Q \WH \
IHDWUHG D UHFRWEQ) IRXQG R
DQ RG FDAMHWHM R WH %RD
& DSWIIQ DAKH WP H Z KR Z DV IC
WH ERDW 2 WHU KLIKQ KW DU
$CTFID 0 DWRMY ZIQ 1Q W
$XVADIDQ 2 SHQ ,URQ : RPIX
1Q DQG - RKQ / HYHWY DX
* H] 0 IENBP/ UHFRBFWRQY R
ZKDAWH &OE P HDQV \R \WHP
7KH LQMUYIHZ V DUH DYDIDE®! RC
<RX7XEH

© H R\WMQ UHFHYH SKRWRV DX
RNHU MPV IWRP  IDPIS
PHPEHY R &OE P HPEHY
Z KR KDYH GHG

/UH OHPEHU $QG &R\
SDWHG DZ D @WK HDUDQG \WH
&OE WHFHYHG D ZRQGHUX
FROGFWRQ R IWDP HG SKRRV
$QO p/ YWRJH 0 HEDARQ KN
JUH O HPEHUKIS &HIMEFDW
DQG RIHULMMP



O LIFN O LFN®I GIDGVWHZ D 1QD VO DWFK ( YHQW
$ QRWHUP RP HQWNQ WH GHFDGHV RI VHUYLFH E\ WH
&IW RI 3HUK 6/ 6&



$IDW
- MIHZ W

7KH Z RWN 1Q SUHSDUDARQ [RUDWW
VHDVRQY <HDU DQQLYHW/DU

H KIEMRQ WDIVHG H FIMP HQWIQ
WH KHDUV R WH &OE DUFKLYH
PHPEHY DQG FBXGV R GXW
ILRP WWH VKHOHV 1Q RXU DUFKIYH
WRIDIH 2 QFH WH \KIQH DQG
JOMAU R WH \ERGD  HYHQW
IDGHG Z H VSHQWNH QH WERXS®!
Rl P RQMV EUQIIQ) \WH FKDRV R
SRWH KIEMRQ SKRWRV QR DQ
DUDQI HP HQAUHVHP EQY RUGHU

7KH P DIQ \BWN IRU WH DUFKLYH
DFLRW WH OWHZ P RQMV Z DV
W HYHZ WH WM R WH

FR@FWRQ DQG GHFIGH ZKHWH W
IRFXV RXUGL] MYDWRQ HIRWV

0 DQ DUFKLYH DUM DFW UHTXILH
XWHQV SUHHVHIDWRQ DQG W
W WS ZDV R IGHQOM [
KUK TXDONV ~ VXSS@HU ~ ZKF
FRX@ \WWNH FDIH R RXU RQ
SKRRV 7KHH ZDV QR EHWH
FKREH WDQ WH ' LJMYDWRC

&HQAMH R HAMD $XVDI
ZKIFK FR@ERWDWMYV Z K
PXVHXPV DQG  IQAMARO
DFRW : $ ZRINV RC
WJ QUIEDQAHVHDUFK. FRIIFURQ\
KHG DFLIRW WH WM DX
AawHsyv WPV W J®ED
DUFKLYDO WBQGEDUWY 2 XU DIP
KDV EHHQ R HQUXUH WDWRXI
FR®FWRQ EHFRPHV  IX\MU
SRR IQ WP V R WH TXDIW R
W GJMO HHFRWGY t DWW \KEH
QDWRCDOBIYHCDWAH YHY BDWA
$IWU VXFFHWIX@
FR@WERDWYI RQ SWRFHWQI
RH ER R SKRRV ZH QRZ
KDYH DQ DIUHHG GHOYHU
SISHIH DQG  KRSHX® [
SWRP IMQ] WBWWR D ®RQIHU
WP HDWRQKIS ZIW W+
&HQAH

: HDWH DOR IQFLHAE® JWDWIX
IRU WH HOWMXMDWIE  VXSSRU
DQG  HQFRXUDI HP HQW UHFHLYHC
IRP  WH &OEpY 3UMGHQ
Z WRXWZ KRWH KHS WLV ZRU

Z RX@ QRVKDYH KDSSHQHG

_&,7<2) 3(57+685) /,)( 6$9,1* &/ 8% $118%/ 5(3257

,Q SDID@®IO W WH GLJ MYDWRC
ZRIN DQ DUFKLYH DFTXIMWRC

IRP KDV EHHQ LOWRGXFHG \&
PDQDIH FXUHQW DQG  IX\WMUF

GRDIRQY DG NHS W+
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