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P MARQIV\R SURYIGH I XQEQJ | RUZDFN
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6 KDUHG 3RZ HU
: KHQIWFRP HVVR DFKLHYIQ) \WKH HTXIW/
WH VROWRQYWDAWP HP EHYR! WH

FRP P XQW EUQJ R \WH \ZE®I DUH
HTXD@® DV YDXDE®I DVIXQEQ)

%DFN ( [ FH@IQFH
: HFHBOEWDWWM %DFN FUHDWIW DQG

IQURYDARQ :  HVENH LMW \VR HAREQK D
| DUSO) QI | 1HS

7 IDQVSDUHQR\

© HEHOHYH WX HDUOHG CRW LYHQ
: H DUH WDQUSDUHQNIQ RXUSUDFWEHV
SURFHWHV DQG GHFIMRQP DNQJ

H$UWH$ @ HIRHV

: HUHFRI Q] HWDWAHYHY RCHY
FRQAEXVRQKDV YDAH DQG W HWHULY
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3 HDFH

WLV DQ KRQRUVR VKDIH P\ VKRXJKW RQ
ZKDW\RX RXU GRQRWY DQG P HP EHW/
P DGH KDSSHQ IRU' HARIWIQ <RX
SIRYHG VKDW\KH XQI DIU GLVSDUMHV VKDW
SHUAMAQ VWH DFFHW VR FDSIMBOVSDFH FDQ
EH VROHG E\ WH SHRS®! ZKR FDWH
WHSSIQI XS DQG GRIQI VRP HKIQI DERXW
W <RX DBRQ ZIM{ DRI RXU SDUWAQHY/
KHSHG IXQG VIKH (WA HYHU QR LOWMUHWW

@RDQ | RU%DFN ( QAHSIHQHXW/ 1Q' HWRIW

© H Z OV D RWDERXWWIKH QXP EHWY DQG
WIMMMEY EXWRQH R VIKH VIKIQIV VKDWY
EHIQ) FUHDWAG LV + 2 3 (

6 HYHWDOEXVIQHW RZ QHW KDYH VDIG RCH Rl
WH IR@RZ 1) WIDVAP HOV VR P H

o 7KLV LV ViH | LUMMP H WDW, ERWKHUHG VR
DSS® | RUIXQGIQJ

e , KDYH EHHQ WUQHG GRZQ E\  HYHU RQH
HOH

e WLV VR JRRG VR KDYH VRP HRQH \KDW
EHTHYHV LQ XV

%HFDXVH R \RX WKHVH G\ QDP [F EXVIQHW
RZ QHW KDYH QRAWRQD | LQDQFLDOVXSSRUVEXW
DILPDMRQ DV ZH® IQ WKH IRP R D
QHEZRW Rl IOGYIGXDY DQG GRQRW ZKR
EH@HYH 1Q VKHP  DQG DUH IRRWQJ  |RU VKHP

ZIWK WHUZRWGV $1' WHUZDBW %' LIV
QRW MW DQ RUDQJIMRQ WDW SIRYIGHV o ) i
IXQGQJ WLV D FRP P XQW RI SHRS®! KDV

DUH SXWIQJ ( TXIW LR $ FURQ

, DEVROOWMI® @RYH EHIQ) RQVIKLY MRXLOH\ Z VK
HDFK RI \ RX
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-DQIFD 6P MK WKH IRXQGHU Rl - DQQD . D\
&KDUFXWIUH HP EDINHG RQ DQ H WDRUGLQDU
MXWDH  VKDW EHIDQ ZIMK D MIP S®I EDFN\ DUG
ELWKGD. SDUN GXUQI VKH VXP P HURI $V
WH SDQGHP IF ®RP HG @UH - DQED Z DQMG VR
FHOEWDWA KHUELWMKGD. VDI HO® Z W KHUJ LWDUHQGV
PDQ Rl ZKRP KDG FKIGHQ 6KH GHYHG D
XQTXH IGHD WR FUHDW P DWKER] V]HG
FKDUFXVMUH ER[ HV | LGBIG Z MK KHUI DYRUVIA VQDFNV
7KHWH ER[HV ZHH EHDXWX® FWDIWG
SHWRQDQ HG Z VK QDP HV DQG HYHQ LQFOGHG DQ
H[ WD P DVN | RUDGGHG VDI HW

7KH SDUN Z DV D KIWEXW: DQFD QRUFHG VKDWKHU
IUHQGV ZHWH KHMVDQW VR IQGXOH 1Q WKH
GHOIFVDE®! WHDW FD@QJ VIKHP VRR SUHWV VR HDW
7KLY VSDUNHG VKH LQVSILDMRQ VR VKLY KHU SDWMIRQ
| RUFKDUFXWAUH LOWR D EXVIQHW 7 KH FRQFHSWZ DV
ERW DQG - DQQD . D\ &KDUFXWUH ZDV LHDG\ R
VDNH VIKH FXQODY Z RUGE\ \WWRUP

) IRP IW KXP E® LOFHSVIRQ VKH EXVIQHW WHDGLO
JUHZ PRYIQ) IWRP KRP H GHOYHUHV VR FDWAUQU
HYHQW DQG SDUAHV $V WKH EXVIQHW SWRI IHWHG
-DQFD DQG KHU SDUWQHU KDUQHWHG VKHU
UHVSHFWYH EDFNJLRXQGV 1Q 0 HUFKDQGIMQJ  DQG
YXMOHW ' HYHBRSP HQWR GUYH RU DQIF J URZ Vi
- DQEDY/ FRP P VP HOMVR VSILMXDOV DQG WURQJ
EH@H 1Q* RG JXIGHG KHUGHFIMRQV DQG VKH Z DV
P HWZ MK D F®IDUP HWDJ H VKDAWKH Z DV LHDG\ VR
EH VONHQ FDUIH R WDUAQJ WKLV QHZ NRXLQH Rl
HQAHSWHQHXUKIS 6KH VKDUHV  * RG VDIG VR P H
$UH\ RX LHDG\ IRUP HVR VBNH FDIH Rl \ RX" $QG
P @H <HY DEVROW® ,WZDV FRQLP DARQ
VKDW Z DV RQVKH WJ KWADFN p

}Ee | .

- DQIED GHFIGHG VR QDP H KHUEXVIOHW - DQQD
.D DVD WH®FIRQ Rl ViKH ZRP DQ \KH ZDV

EHFRP IQJ UHSUHVHOWQJ D VRIW IQYIMQI @ KW
WDWEUQIV SHRS®!I VRIHWKHU 7KH EXVIQHW
| RXUMKHG HOLQ] VRBI® RQ ZRWG Rl P RXWK
WH HUDY D VWP HOWR VIKH TXDOV Rl VIKHLU
SURGXFW DQG VHUEHV

$V D %DFN HQAHSUHQHXU 1Q ' HWRIW - DQFD
Z DV GHVALP LGHG VR EXI@ KHU EXVIQHW 1Q DQ
DUHD Z WK DP S® SRWQUWDOIRU JWRZ WK DQG
FRP P XQW GHYH®RSP HQV  &KRRVIQU
WL KWRRU VKH VOZ DQ RSSRUMQW R
FRQMEXW VR VKH QHLI KERWKRRG V UHYLYDODQG
RIIHU UWWRXFHVY VR RWHU DVSWIQ
HQAHSWIHQHXW - DQFD WARQI® EHIHYHG 1Q
WH SRZ HURI VKDUQI UHVRXUFHV VR XS@WWKH
FRP P XQW DV D Z KRG
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$P IGWWH JWRZIQJ VXFFHW Rl - DQQD . D\

&KDUFXWIUH -DQED VRXJKW IXQGQI W
H SDQG KHU EXVIHW DQG VXSSRUN RWHU
HQAHSWHQHXW 7R KHU ZH WRRG RXWDV VKH
IGHDO BIQGIQ) VRXWFH  SWRYIGIQ)  QRW RQD

| LODQFLDOVXSSRUAEXWDOR XQGHUAMDQGIQI DQG
FRP SDWIRQ | RUVKH XQITXH FKDIIQU HV | DFHG
E\ 9%DFN RZQHG EXVIQHWHV 5HIGIFWQ RQ
WH GIQGQI SWRFHW - DQED WMV <RX
JX\V VHHP VR XQGHUMBQG ZKDWZH ZHWH
WILQJ W DFFRPS@K <RX WHHP R
XQGHUAMDQG XV DV IQGLYIGXDY DQG WZ DVQIW
MWDERXWDSSOLQI | RUVKH GRDQ

/ RRNQJ DKHDG - DQIED LV | RFXVHG RQ EXLGIQJ
D FRP P HUFIDONWVRKHQ VKDWZ L@QRWRQ® FDVAU
VR KHU RZQ EXVIQHW EXWDAR EHFRPH D
UIHWRXUFH KXE IRU RWHU IRRG EDVHG {
HOAHSWHQHXW  +HU YIMRQ IRU WMH NVFKHQ _. - 9 v
HWQGY EH\RQG SWRYIGIQ) WH VSDFH R ' “u "/
IQFOGH  HWHQADO WHVRXUFHV  VXFK DV
P HQRUKIS OQHVZ RINQ] RSSRUXQMHV DQG
JXIGDQFH RQ @FHQMHV DG LQUXWDQFH
HP SRZ HUQJ) RVKHUHQWHSUHQHXLY VR VIKUYH

SuaRCUTLR g

- DQEDY XQZ DYHUQJ GHGIFDARQ VR KHU FLDIW B

DQG FRPPXQW KDV WUWHG -DQQD . D :
&KDUFXWUH IQR D WKUYIQ) EXVIQHW VKDW
®DYHV D SRMYH [P SDFWRQ HYHU RQH W
VRXFKHV + HUMWRU H[ HP S@IHV VIKH SRZ HURI

SDWIRQ GHWLP IODMRQ DQG JLYIQJ EDFN DQG
MWMBQGY DV D EHDFRQRI LQVSIWDARQ | RUYDFN
HOAHSWIHQHXW DQG  FRP P XQUHV DFIRW
' HAWRIW $V - DQFD FROMOXHV VR JWRZ KHU
EXVIQHW DQG EXIG D GUDR\  \KH UHP DIQV
FRP P WMG VR VKDUQJ KHU NQRZ ®IGJH DQG

UHVRXUFHV VR KHS RWHW/ HDFK QHZ  KHLI KW
Rl VXFFHW
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7KH RZQHURI +DUY 5IFK &BWIHU KDV DQ
LOFUHGLE®! NRXUQH DV D %DFN HQAHSUHQHXULQ VKH
| DVKIRQ LOGXWWM  + IV EXVIGHW YHQWUH WIUMG LQ

ZKHQ KH KDG D YIMRQ IRUD GHQP NFNHW
Z MK XQTXH NH GHSUIHWHG VBHYHV 8 QDE®! R
QG IWIQ WRUHV KH VRRN P DWHLY LQR KLV RZ Q
KDQGV DQG ®IDUHG KRZ VIR FUHDVW IMKIP VHD 7KLY
P DUNHG WH EHJIQQQ) Rl KLV MRXWQH QR VKH
ZRUG Rl DVKIRQGHWI Q

,QUD@® WIWAQ) Z VK FXWRP [} LQ) GHQP NIFNHW
+ DU VRRQ H[ SDQGHG LOR GHW QQI GLHWHV DQG
VXIW IRU VSHFIDO RFFDMRQV @\H SWRPV DQG
ZHGGQIV : MK DQ HH IRU FUHDWIW DQG
DWHIQARQ VR GHVILOKH TXLEN® J DIQHG LHFRJ QURQ
IRU KIV XQTXH GHMIQV DQG P SHFFDE®
FUDWP DQWKIS : RW Rl P RXW WHIHUDY VSUHDG
@H Z 1@ ILH DQG VRRQ KH Z DV 1Q KL K GHP DQG DV
D | DVKIRQ GHWL QHU

+ DU V VDBIQADQG SDWIRQ | RUIDVKIRQ ®IG KIP VR
SDUAEISDM 1Q IDVKIRQ VKRZV Z KHWH KH FDXJKW

WH HH R PDQ ZIMK KLV IQQRYDAYH GHMIQV
+RZHYHU @H PDQ  HOAHSWHQHXW KH IDFHG
FKDBIQHV 1Q REVDIQQ) IXQEQI VR JWRZ KWV
EXVIQHW 7KDWY Z KHQ Z H WHSSHG 1Q VR RIIHUD
R IQMHWEDQ HP SRZHUQI KIP VR VDNH KLV
EXVIQHW VR ViKH QH[ WBIYHO
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$V D QROSWRIW RUDQIDMRQ SWRYIGIQ
| LODQFLDOVXSSRUMR Y(DFN HQAHSUHQHXW Z H
EHTHYHG LQ+ DU V YIMRQ DQG WHFRJ Q] HG ViH
YDOH Rl VXSSRUAQ! FUHDAYIW 1Q VIKH | DVKIRQ

IOGXWM 2 XUQR LOMUHVWWERDQ QRWRQD J DYH
KIP WKH 1LQDQFIDOERRWWKH QHHGHG EXWDOR

WH YDIGDMRQ Rl KLV VBBIQWDQG SRWQWDO ,Q
DGGMRQ WiKH @®DQ DARZ HG +DUY VR H[ SDQG
KLV RI1HUQIV DQG FDWIUVR D Z LGHU FQHQM®!
+H ZHQWIWRP FXWRPJIQJ) D IHZ GHQP
NFNHW VR GFMJIQQI DQG FUHDAQ) P XGAS®!
GIHWHV DQG VXIW I XOI@Q) VKH GUHDP V R

QXP HURXV FTHQW DWMQGLQ) VSHFLDCHYHQW

- MK D JWIRZIQI WHSXVIMRQ DQG DQ HYHU
IOFLHDMQJ GHP DQG IRUKLY GHMIQV +DUY LV
QRZ SOQQUQI VR VFDBI KLYV EXVIQHW | XUKHU
+HV FROMGHUQ) EUQILQI 1Q DGGMRQDOWDI |
DQG WDIQQI VKHP VR P HHWKL P HEX®RXV
WEQGDUEV Rl FUDIWP DQWKIS $GGIMRQD®  KH
DIP V VR SXWXH |RUP DOHGXFDMRQ LQ | DVKIRQ
GHVJQ VR HQKDQFH KIV W@ DQG EUQ) D
SWRIHWIRQDOMRXFK VR KLV Z RWN

2 XUVXSSRUMKDV QRWRQD SLRYIGHG | LQDQFLDO
DIG EXWDOR QMG FRQIGHQFH 1Q + DU
S5IEK  $V D %DFN HOAHSWIHQHXU  KH
XQGHUMDQGY WH FKD@IQIHV  IDFHG  E\

EXVIQHWHV LQ KLY FRP P XQW EXWKH UHP DIQV
GHWALP LOHG VR VXFFHHG + DU FROUGHLY VKH

QR IOMUHW &DQ ILRP XV VR EH D JDPH

FKDQI HU SURYLQJ VIKDWZ IV VIKH LI KWVXSSRUN
%DFN HQAHSUHQHXWY FDQ VIKUYH DQG P DNH D
WLJ QULLEDQWP SDFWQ VKHIULOGX\AMIHY
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%' JDYH RXI WDQN VR D GLIHHQAREDFN GG QRQ
SUR VRU DQ] DARQGRIQ) [Z HVRP HZ RINIQ' HARMHYHU
EXVIGHW GD. GXUQJ ) HEKDY [Q FHBEWDARQ R %DFN
+MRY 0 RQK ( DFK QRQ SUIRIMZ DV QRP IQDMG E\ RCH

. ' HARMBS/ Rl RXUP HP EHLY + HHLYD QMR WH DZ DUGHHV
o $XVRPDWRQ: RW 8S@W o &KIGHQRI 7KH5IMQI 6XQ( P SRZ HIP HQN& HQWMU
e 2 \VERW1 HJKERWKRRG $ @DQFH e 7KH3HRSGH$FURQ
¢ 1 DARQDO&RQ HIHQFH RI $ VAW e BRXQGO IQG 6RXQG %RG\
0 LFKL) DQ & KDSWU o 9LIKWP RRU$ @DQFH
e %H 0 RRUSDGIR o 7KH&ROP DQ$ <RXQ ) RXQGDMRQ
s SLEDQ) W IG] e ' HWRW RRG3RIF\ &RXQFIO
o ' HWRIW XWFH &HQWAU o ' HWRIW LW
o 'UDP R' HAWRW e 0 HAR' HARMYDFNY%XMOQHW $ QDQFH
e : H7KH3HRSGIR ' HWRIW o ' HWRIMKRXVK &KRIU
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- DP RQ- RUEDQ D SDWIRQDWA KMARUDQ DQG | RXQGHURI 7 KH %DFN 6 FUR@L HVE RWN + MRUY DQG
7RXW KDV EHHQ RQ D UHP DUNDE®! MXUQH\ RI SUHVHYIQU ' HWRIVW UFK $1UFDQ $ P HUFDQ KIWRU
( WREQKHG 1Q VKLY QRQSLRI MRU DQL} DARQ KDV EHHQ GHGIFDWAG VR SLRYIGIQI HQMI KWQLQJ
VRXWY DQG HGXFDMRQDOSLRI WDP V VKHGGIQ! @ KWRQ VKH LI QULIEDQWFRQMEXVRQV Rl VKH Y%6DFN
FRP P XQW LQVKDSIQU ' HAWRIVW KMRY

$P RQ VKHLU P RWVSRSX@U VRXY/ DUH WRVH FHQWALHG DURXQG WKH 8 QGHU LRXQG 5DIORDG VKH
&KDUBV + : UWIKWO XVHXP RI $1UEDQ $P HUFDQ +MRY  WKH ' HARIW, QMMM Rl SOV * ,$
5R DO $IUFDQ VRXU DQG VKH ' HWRIW + DARUEDO 0 XVHXP V VRXU ) XUMHP RUH  ViH\
GHYH®SHG D FRP SHA ) LYH O LGV RI ) LHHGRP 7RXU FRP ELQQI VKH 8 QGHU LRXQG 5 DIORDG
VRXUZ VK ViKH KMRU Rl %DFNYRWRP DQIFRQE ' HARMGQHL KERIKRRG

$V GHP DQG JUHZ VKH RU DQJ DMRQ DGDSWAG VR RI1HU YIWXDOVRXY DARZ IQ) LQGLYIGXDY |URP

DFLRW WWH FRXQAI VR H[ SHUHQFH VKH FIW V KMRUY 1LRP ViKH FRP |RUARI WHIUKRP HV ' HVSIWMA
WH SDQGHP LF V FKD@IQI HV VIKH YLUMXDOVRXW/ SLRYHG VR EH D IHVRXQGIQI VXFFHW UHDFKIQU D
Z IGHUDXGIHQFH DQG FUHDWQU FRQQHFVRQV EH\ RQG" HWRIMW ERXQGDUHV

- DP RQV SDWRQ IRU KMRU DQG GHMLH VR HGXFDW EHFDP H HYIGHQWVGXUQI KIV  \ HDU
WADFKIQJ FDUHHU Z KHWH KH QRAWEHG D WLJ QULEDQWI DS 1Q KKH VFKRROFXUWIEXOP ' HARMWY UEK
KMRY ZDV RIMQ RYHUBRRNHG ®DYLQ) WXGHQW Z WKRXWDQ XQGHUAMDQGIQ) Rl VKHIU FIW V
SWRIRXQG [P SDFWRQ KMRUFDOHYHQW VXFK DV iKH & LYIO5 LKW 0 RYHP HQW ViKH %DFN 3 RZ HU
P RYHP HQWDQG P RWH
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. KDU . 1P DQL7XWHU
([HPWYH' IWHAVRURI

7KH&RBP DQ$ <RXQJ ) RXQEDWRQ

7KH &ROIPDQ$ <RXQ ) RXQGDARQ HWREQKHG LQ E\ 0 DRU
&R®P DQ <RXQ) KDV EHHQ GHGLIEDMIG VR | RWHAUQ) KGHQWXFFHW
DQG GIDGHUKIS GHYH®RSP HQVIRU ~ \HDW ,W P MRQ WHYROHV
DUIRXQG SWRYIGIQI FR@WH VFKROUKISY DQG P HQRUQJ |RU' HWRIW
\RXVK ZIMK D IRFXV RQ GHYH®SIQ) ®IDGHUKLS DQG HP SRZ HUQ

\ RXQJ LQGLYIGXD® VR DFKIHYH KHIUGUHDP V/

. KDU . [P DQL7XUWQHU VKH ([ HFXVIYH ' LWHFVRURI 7KH &ROIP DQ$ <RXQJ ) RXQGDMRQ MRIQHG VKH
RU DQ] DARQ IQ $WILWKH VDZ VIKH RSSRUXQIW DV D WHSSLQ) WRQH EXWOMBI GIG KH NQRZ \VKDW
KH Z RX@ GHYH®S D SWRIRXQG SDWIRQ IRUWH P MRQ ZRWN 2 YHUWKH \ HDW/ . KDU KDV IRWP HG
SHWRQDOFRQQHFVIRQV Z VK VKH FRABY H VFKROW/ Z IMHWIQ) VIKHLUJ LIRZ W DQG VHHIQ) VRP H RI VIKHP
WBUWEXVIQHWHV DQG [ DP IQHY 7KH JUDWI IQJ Z RWN DQG VIKH FKDQFH VR SRUMIYH® 1P SDFW@YHV NHSW
KIP GHGLIEDWAG VR VIKH FDXVH

7KH |RXQGDMRQV FRWH SWRI WDP  IQYROHV DZ DUGIQJ VFKRDUWKISV VR ' HWRIW RXVK | LRP - (RFDOVFKRRY
DQG QHL KERWKRRGV |R@RZ HG E\ D FRGH P HQRUQI SURILDP VIKDWVXSSRUV VKHP  XQWOJ LDGXDURQ
7KLY DSSURDFK KDV EHHQ LOWKP HQWZOLQ GHYH®RSIQUI | XWH GIDGHY DQG SIRIMWIRQDY P DNQU D
WJ QUIEDQWP SDFWRQVIKH' HWRIWFRP P XQW

%\ RQG VKH FREW H VFKROUKLS SIRIWDP  7KH &RBIP DQ$ <RXQJ ) RXQGDRQ DOR XQV 5 HDOS N

D \ RXW GHYH®SP HQMQWDAYH DP HG DN VR \ HDUR@V 7KH SIRIWP KHSV \ RXQ LQGLYIGXDY
SUHSDWH |RUSRWWHFRQGDY @H Z KHWHUWKH FKRRVH VR DWMQG FREBUJ H RUQRW ,WRI | HY/ YDURXY
RSSRUMXQUHV LQFOGIQ) FREH VRXY SHWRQDOGHYHBRSP HQAMFRXUMHY DQG H SRVXUH VR GLLIHUHQW
FDUHHUSDVIKY @\H VNIGBIG VWDGHV DQG WIFK

© KIG! VIKH | RXQGDARQV Z RWN LV FRP P HQGDE®! WKDV | DFHG W VKDUH Rl FKDEBIQI HV 1Q | XQGDIMQY

%HIQ) D VP D@RW DQJ DARQ Z MK @P VMG LHVRXUFHV . KDY DFNQRZ BIGJ HV VWDWUIDFH FDQ VRP HWP HV EH
D IDFVRU IQ KRZ RWHW/ SHUFHLYH DOG VXSSRUMAKHLU HITRUV 1 HYHUMHBMW KH ILP ® EHAHYHV 1Q
EXIGQI JHOXIQH IHOMRQWKISY FRQOHFWQJ Z VK SHRS®! ILRP  D@EDFNJ LIRXQGV EDVHG RQ VKDIHG

YDOHV DQG | LQGIQ) FRP P RQJ WRXQG

Yo | . H B



5 HJ DUGIQ) VIKH UIHFHQWGHP VH RI DI WP DAYH DFVIRQ DQG SRWMQUDOFKDAEBIQI HV 1Q FREBJ H DGP DMMRQV

. KDY H[ SUHWHV FRQFHLQV | RUVKH WXGHQW WH | RXQGDVRQ VHUHV HVSHFLD® J LYHQ ViKH HGXFDARQDO
GLVSDUMHV 1Q VFKRROGMMFW +RZ HYHU KH DOR VHHV KLY DV DQ RSSRUXQW VR D@ VXSSRUM RU
KMRUED®D %DFN FROL HY DQG XQLYHUWMHY + %88V DQG HP SRZ HUWHP | XWKHU

$VIRUVKH %DFN/ HDGHWY' HWRIMRU DQ} DARQ . KDY SWDIVHV RXUFRP P V2 HQMWR UHSDUDWYH Z RIN | RU
%DFN HQAHSUHQHXWY DQG EXVIQHWHV +H DSSUHFIDWV RXU ERG WBQFH RQ %DFN HFRQRP IE
HP SRZ HUP HQWDQG EHIHYHV WWDWQRWP D@ Q) FRQYHWDMRQV DERXWYDFN SUYIBUH DQG HFRQRP LF
YIDELDV 1V HAWHQADOIRUSWRI IHW + H EHGHYHV RXUDSSURDFK Rl [ RWHAUQI SDUWQHWAKLSY DVIKHU KDQ
LHOLQJ RQJ XI®WP DNHV ViKH P HWDJ H DFFHWIE®! VR D Z IGH IDQIH Rl SHRS®I XGIP DW® FRQMEXWQJ VR
D WURQI HUDQG P RUH HTXWVE®! FRP P XQW

Q ZH SWRYIGHG FUMEDOIXQGIQ) VR 7KH &RBIPDQ $ <RXQ) ) RXQGDARQ HIQRWIFIQ) VKHIU
GHGIFDARQ VR VXSSRUAQ %DFN HOAHSWHQHXUKIS DQG FRP P XQW GHYH®RSP HQW $V ([ HFXWAYH

" WHFVRU . KDU . P DQL7 XUQHUYDOXHV VKKH SDUWQHUKLS Z VK XV UHFRJ QI LQJ ViKH \WDQVI RUP DVYH LP SDFW
VXFK FRADERUMRQV FDQ KDYH RQ HP SRZ HUQJ VKH %DFN FRP P XQW HFRQRP LED@ DQG VRFLDM®

P .
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7KHYMRQDY RZ GHUR!
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,QWH EXVAY FIW R ' HARWD WDIED] LQJ
HOAMHSUKHQHXU V. PDNQI ZDYHV  1Q  WH
DXVRP RWYH IQGX\VM 0 HHWS QGUHZ. + DUHOWH
YMRQDY RZQHUR! 5KICR' \ QR D P RELGI DX\R
P RWH G QDP RP HWAU VHYIEH SLRYIGHU 5KICR
"\QR WMV WH SRZHU RXAVBXWR YHKIEGNV
P HDVXUQ) KRWHSRZ HUDQG VRUITXH $QGUHZ V
FQHQMBI IV P DQD FRP SUMHG Rl SHURWP DQFH
YHKIE®H HOMMDW [URP 0 XVEQIV VR 990 © V
DQG EH\ RQGG $GGMRD® \WH FRP SDQ. RITHWY
FRP SQFH WMAQ) |RU UDFIQ)  RU DQ] DARQY
HQUXUQ) WDW WH \VSRW UHP DIV 1DIU DQG
KRQHW : KDAVVHW 5KIGR ' \ GR DSDWIV \WH
DEIOW VR EUQ) WH G QP RP HWU GILHAD \R
PAMRPHY 8QDH WDGMRQDO  1Q JIRXQG
WIMRDY G QRV $QQHZV PREIBI G QR
SRYIGHV [G[{IEMW DG FRQMHIHFH W
DXVRP RAYH HQMOXMDW

$QEUHZ IV RXUQH DV D %DFN HQAHSUHQHXUKDY
EHHQ RH R UMOQFH GHWMP ICDARRQ  DQG
XQZ DYHUQ) SDMRQ + IV HOAHSUHQHXUDOVSILW
Z DV VSDUNHG EDFNIQ Z KHQKH FRQFHYHG
WH IGHD IRUSKIQR ' \QR +RZHYHU @H P DQ\

DVSIUQ) EXMIGHW RZ QHY KH IDFHG D FRP P RQ
REWIFGUWH OFN R IXQAQ)  7WDGMRQDO
GIQGHY GHP DQGHG FRIWDO Z KIEK KH Z DVQW
ZIGY VR N &RQHTXHO® KV GUHDP R

RZQQ D P REI®I GCHW D XQTXH FRQFHSWDW
WH WP H) KDG VR EH SXWRQKRG

<HDY OWU 1Q $QEUHZ UHYMWMG K1Y
GUDP ZKHQKH WP E®IG XSRQ D P REI®I G QR
| RUVDBI RQIDH ' HVSIW QRAKDYIQ) DOWH | XQGV
WHTXIWHG $QEUHZ GHFIGHG R VENH WH SOQIH
DQG UHDFKHG RXVWR WH VH®IU + H P DGH D GHDO
SXWGRZQ D GHSRMW DQG HP EDUNHG RQ WH
RXWCH R P D\H KIV GUDP D UDOV $QGUHZ
VD\V ¥, Z DV GHMP IQHG \R WP\ GUHLP IQR
UDOV HYHQ L IW P HDQVVENQ) WMV DQG
H SR XQFRQYHOARQDO IXQEQ) RSWRQY
NGHZ , KDG VR VHIH WH RSSRUMQW ZKHQ W
SUHVHQMG WHD

$SWWH WP H $QGUHZ ZDvV DUHDG. HQR®IG 1Q
" DCH 6\VDM SQYHUWYV  HQAHSUHQHXUDO
IQQRYDARQ SIRIUP  ZKHWH KH ZDV JDIQQ)
YDODE®I NQRZ BIGIH VR 0SSO VR KLY EXVIGHW
7KHSWRIUP DBZ HGKIP R G IQ UHDOWP H
DQG DSS® WH FRQFHSW GILHAVD VR KLY YHQMUH

2 QHR WHWWWIQ) SROV IQ$QGUHZ V IRXUGH
Z DV Z KHQKH IRIQHG WH 2 YHUFRP HY 9MQHW
$WRFIDARQV M[ ZHHN FRKRWSWRIWDP 7KLY
H SHUHQFH RSHCQHG GRRWY IRUKIP  DQG DIWU
JUDGXDWRQ KH EHFDP H HDJ LE®I | RUD BDQ | URP
&% IRBZHGE\ IXQAQ) ILRP WH 6HHG DUD
R WH (SIBISM ) RXQGDWRQ * UHDW / DNHV
© RP HQYXMCOHW&RXQFIO

- W WH IIQDQFIDO EDFNQJ  IIRP WHWH
RUDQ] DWRQY $QGUHZ RIILEID® VRRN GHIYHY
R 5KIQR ' \QR RQ 9DBIQMHV ' D 1Q

6IQFH WHQ KH KDV EHHQ WRGY IR DG Z WK
XQMRSSCE®! PRPHQMP 7KH FRP SDQ V
VXFFHW KDV EHHQ HYIGHQADQG DI WUUHFHYIQ)
D QRIOMHW BQ ILRP XV 5KIR ' \QR
H SDQGHG VR RZ Q QRAWBARGH EXWVE R XQW
DQG GUP DEED® \FDBIG KNV EXVQHW +H
WMV YDVHG XSRQ WH JURZW . VHHQ)
WL \HDU , ZIOEH DE® VR SD RQH Rl P\
HP S® HHVP RUHWDQWH FRP SDQ. JIRWHGIQ

W HOAMHW OWY HDUp

,QDZRUW Z KHUWH DFFHW VR FDSIMECKDY EHHQ D

EDUHU IRU PDQ %DFN  HQAHSUHQHXWY/
$QEUHZ VWRY WBQGV DVD\KIQQ) H DP SGIR
KRZ SHYHYHDQFH GHWP ICDARQ DQG WH
VXSSRW R FRP P XQW RUDQIDARQY FDQ
HP SRZ HUGUHDP V DQG WDQMRWP @HV $V KH
GR\W DKHDG VR WH IXWWH $QEUZ IV
GHWP IQHG VR NHHS H SDQAQJ 5KIQR ' \ QRV
SUMVHQFH 1Q WH P DIHW +H FROMXHV \R
FKDBIQIH KPWHD DQG HPEWFH HYHUY
RSSRWYQW WDWFRP HV KIV ZD\ Y, KRSH P\
RXCH QS RWHU DSILKY  %DFN
HOAHSLHQHXY VR SXUXH WHU GUHDPV
IHDWBMO® DQG ZIM, WH VXSSRW R RXU
FRP P XQW pKH\D\ V
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2 Z(HURI 6RXO HWKW ( P SRZHUIQ] + HDOM 1 DXIUD®

5KRQGD- 6P IV IV RXUI LWAAHYHUGR QMU
BDQ UHFISIHQADQG WH RZ GHUR! 6RX0 HDJ KW
D KROMF KHDOX FRP SDQ DIP HG DWKHSIQJ
SHRSGI DMIQ DQG PDQMIQ WHU KHDOK
OMD® 5KRQEDV IRXWH LOR HQAHSUHQHXU
WIS ZDV IXHBIG B\ KHU SHWRQO KHDIK
FKDBIQIHV IQFOGQ) FKWRQE DWWUMY DQG
\ HDWIQ HPWRQY Z KIFK FRQYHQWRQDCP HAFICH
| DBIG VR DEGUHW DAMKH URRWBIYHO) LKVADMG
ZIW WH OFN Rl VROMRQV 5KRQGD HP EDINHG
RQ KHU RZQ UMDUFK XQFRYHUQ) QDO
UHP HEHV WWDWQRWRQD [P SURYHG KHU KHDOK,
EXWDOR SURYHG EHCHIIFIDOIRU 1UHQGV DQG
IDP I®

Q IQVSILHG B\ GIYICH JXIGDQFH 5KRQGED
VRRN D ERG WMS DQG HWREQKHG 6RX0O HD) KW
( YHQ EH RUH REWIQQJ FUHGHQADY DV D CDWIUDO
KHDOX GRARU WKH EHIDQ WDUQ KHU
NQRZ ®IGI H DQG H SHWH Z IW WH FRP P XQW
2 YHUWP H 5KRQGD EHFDP H D JR VR UMVRXUFH
IRU IUHQGV DQG ICP I® VHHNQJ JXIGDQFH RQ
QOMUWDOKHDIY P HWRGY $V KHU SDMRQ IRU
KROMF KHDOM JUHZ  VKH SXW/XHG SURIHWIRQDO
FHWIFDARQY EHFRPIQI D ERDUG FHWIHG
GRARU R QDXWDO KHDOX DQG D 0 DWMU
+ HIEEDDAWV

6RXO' HOKW RSHDMV RQ WH SUGFISGI R
HGXFDAQ) FQHQN DERXWWH |RXQGDARQY R
KHDOM K\ GUMRQ QAAMRQ H HUFMH HIP L
OIRQ DG GIHMRQ 5KRQED EHIHYHV WDW
HP SRZHUIQ) IQAVIGXDY ZIW NQRZBIGIH IV
HAHQADO RUGQ) WP KHDOK. [P SURYHP HQNV
+ HUVHWYIEHV ICFOGH SHYRQDO HG RQH RQ RQH
FROXGMRQ/ DV ZHD DV WPIQDY DG
Z HEIQDWY| RUERW LQGLYIGXDY DQG J UIRXSV

$V D EXVIGHW GHGEDWMG \R WH Z HOEHQJ R

KHUFRP P XQW 5KRQGD IRFXVHV RQ SIRYIGIQJ

VXSSRWR WRVH Z KR KDYH EHHQ XQGHYHYHG
DQG IDFH WJ QUEDQWKHDOK GVSDUMEN 6KH
SDWEXDD HP SKDM]HV KHU FRP P VP HOMVVR
KHSIQ) %DFN ZRPHQ DFNQRZBGIIQ) WH
IP SRVBQFH R DGGUMMQ) KHDOM FRGFHWQY
VXFK DV | EEURIGY WDAGVSURSRWARQDWAD DI [HFW
WHP

6VBAQ) D EXVMICHW 1Q WH | HG Rl DOMUDAYH
KHDOK SRVHG XQTXH FKD@IQI HV 1RU5KRQGED
0DQ WONMEY \KRZHG WDW P IQRUMEHV
IQFOGQ)  %DFN  HOAMSUHQHXW  IDFHG
GlLI XV IQDFFHWIQ) IXQAEQI ' HVSIW WHWH
KXWBBV 5KRQED UHPDCHG UMOHQW DQG
FUDWH 1Q IIQEQ) ZD\V VR UHDFK KHU VU HW
DXAHQFH Z KIFK LQFOGHG WRVH Z KR FRX@QW
QHFHWDUD DI R(G DIMEDAYH KHDOK VHIYIEHV
6KH RUDJIHG FRP P XQW HYHQN RIHIQ
IUH VWP RRWIHV DQG HGXFDARQDOVHWIRQY \R
VSUHDG DZ DUHQHW DERXVKROME KHDOK

Q 5KRQGEDV SHYHYHDQFH ERWH 1UAW
Z KHQ VKH UHFHYHG D CR IQMHWBDQ I RP XV

7KLY VXSSRWFDP H DAD FUMEDOWP H HQDEQ

KHUVR FRYHUHWHQWDOEXVIGHW H SHQWHV DQG
HP EDUNRQDVREOMHYDP S Rl KHUZ HEVWM 7KH
UHYDP SHG Z HEVIW QRARQD J DYH KHUEXVIGHW
D P RUH SURIHWIRQDO®RN EXWDOR | DFIOVIDMG
EHWMU IQMIPWRQ Z W KHU DXGHQFH GDGIQ)

W ICFUDHG EXMIQHW RSSRUWYQWAV DQG
YIMEIDV

S5KRQGD DSSOXGV RXU  JURXQGEUHDNQY
DSSURDFK VR VXSSRWAQ) %DFN HQAHSUHQHXWY/
6KH FRMGHWY % 'V P MMRQ DV UHYROMRQDY
GHP ROMIDWY) WDWY%DFN FRP P XQWAV FDQ
FUDM WHU VROMRQV VR DGGUHW Vi WP IE
MXHV 2 XUFRP P VR HQMR HP SRZ HUQJ EOFN
HQAHSUHQHXWY DD QV SHUHPD Z W 5 KRQEDV
YMRQ R |RAMUQ) EHMAUKHDEM RXVWRP HV 1Q

XQEHIHYHG FRP P XQWAV

$V 5KRQEDV EXVIGHW FROMXHV VR JURZ  \KH
UHP DIQV GHGEDMG VR HGXFDAQ  KHU FOHQN
DERXWCQDWWDOKHDOM HCDE@Y WHP VR VENH
FKDUH R WHU ZHOEHQ) +HU JUDWXGH
VRZ DBV XV IV HYIGHQMGRWRQD | RUWH | IQDQFIDO
DWMMEQFH EXWDOR |RUWH SDWZHIKLIS WDW
GPROMDMY D WKDIHG FRPP LW HON \R
XSOWY WHY%DFNFRP P XQW

5KRQEDV IQUSILKQ) RXWH  DQG WH SRVMYH
[P SDAVRI RXUQR IQMUHVEBDQ RQ KHUEXVIGHW
HHP SO\ WH WDQURWP DAYH SRMQO Rl

VXSSRUMY %DFN HQAHSUHQHXWY DQG | RAMUQ)
FRP P XQW ®IG VROWRQY
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,QDQH I RWWR DEGUHW WH SUAWMQI MXH Rl WH OFNRI DFFHW VR FOSIVEA DFIQ) %DFN HQAHSUHQHXWY Z H
KHG RXUVMHFRQG DQQXDO51GH) RU( TXIW 1 XQGUDIVHU 7KLY IQVSILQ) VHYHQ GD\ EINH UGH RRXUH HG DOKH Z D
IRP ' HARMAR WH 0 DFNQDF 3R FRQHUHQFH \VSDQQQJ RYHU P BN 7KH HYHOADP HG \R EUQ)
DIMAQARQ VR WH GIVSDUMEN WDWYDFN HQAHSUHQHXW 1 DFH Z KHQ DAMMP SWQJ VR DFFHW |1 IQDQFIDOUHVRXUFHY
FUXFIDO RUMHUEXMIGHW J URZ W DQG VXFFHW

7 KURXI KRXWWH IRXUQH  RXU GHGEDMG SDUWWFLSDQW SHGDBIG WURXI K ERW XUEDQ @QGWFDSHY DQG VFHQIE
RV GHWP IQHG VR WDIVH DZ DIHQHW DERXWWH XU HQNVQHHG 1RU HTXVZE®! RSSRUMQUWAY |RU %DFN
HOAHSUHQHXWY 7KH 5IGH 1RU ( TXW UHFHYHG M QUIEDQAP HGD FRYHUIIH P DIQU\ IQ) RXU P HWWDIH DQG
VSUHDGIQ) DZ DIHQHW 1DU EH RQG RXU IQWDOH SHAVIMRQY 7KURXIK IQMYIHZV DMEGN DQG VRFIDOP HED
HQJ DI HP HQWV WH HYHQWJ DUQHHG WH DAMQARQ R BFDO QDWRQDO DQG HYHQ LOMULDWRQDO DXGHQFHY
KL KO KW WH [P SRUBQFH R VXSSRUMY XQGHUHSUHVHQMG FRP P XQWAV IQWH EXVIQHW Z R

7KH HYHQMHWYHG DV D IDOIQJ FI EUQIIQ) VRI HWHU IQGELYIGXDY 1LRP YDURXV EDFNJIRXQGV XQWG E\ D
\KDUHG FRP P V@ HQMWR DGGUAMQI M VAP [E IQHT XDV 1Q WH HQAHSUHQHXUDOHFR VWP $@Q) WH Z D

UGHWY HQI DI HG 1Q P HDQQI | XAGBMVFXWRQY QHVE RINQJ  DQG DGYRFDR\ HIRW [RWMUQ) DVHQH Rl VRIGDUW
DQG GHWMWP IQDARQ \R HIHFW QWY FKDQIH V&RP P XQWAV KDYH \R DIUHH WDWNVWH  ZDQAVWR EXIG
UHODMRQWKISVP VD V ( [HEXWH ' IWHAVRUR WHO O 0 DQG 0 DURUH 6 ) IMKHU) RXQGDWRQ DQG VE R WP H 51GH
) RU( TXIW SDUWAFISDQW RXJ 6WZ DIWWKS QG WRVH UHDMRQUKISY DUH EXIONRQ WKM7 VY EXIOZ KHQZ H VBOIVR
HDFK RWHUDQG WRWVEUHDNQ) GRZ QWLQ VWDWZ H WRXI KWZ HUH WKH WDWMMDUHQWRGFH Z H WS HQGQ)
WP H Z W HDFK RWHUD 7KH RRXUWGH Z DV QRWZ IMKRXWIW FKDEHIQIHV EXWMH SDWFISDQNV  SHYHYHUDGFH
P LWRUHG WH UHMIHQFH R WH %6DFN HQAHSUHQHXWY Z H VRXI KWR HP SRZ HU % WH WP H WH 51GH | RU( TXIW
FRQFOGHG D/WKH EUGI HWR 0 DFNGQDF ,MDQG MKDG EHFRP HDW P ERCRI KRSH XQW DQG D FDEOWIRUSRTER
GMVFXWRQY VXURXQEQ) 1IQDQFIDOQFOMRQ | RUP DU QDO HG FRP P XQWAY ,Q WH ZRWEV RN RXU&(2 ' ZDQ
" DQGUGIH Y7 KHUH DUHVRP HKIQFRP 1Q) 1URP ' HWRIWYR 0 DFNICDF WDWZ @M RX FKDIDFWUDQG, P J OG\R
EH DEGI VR EH WEBQAEQ) DRQIMGH SHRS®! WDAZ LGSX\VK P H SX@P H Z KDMYHUMXENHY :© H>9%4 ' @2 DQMR EH
WDW RUWH %DFN HQAHSUHQHXU : H Z DQWR EH DE®I VR SXVK WHP  DQG SXOWHP DFLRW WH [IQMK @H
7KH (YH EHHQGRIQJ DZ KRBI BWZ W VRR QMBI | RUI DUWVRR BQ) $ QG IMYWP H I RUMDWR FKDQI Hp
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7KH51GH) RU( TXIW DIRZ HG XV VR H| SHUHQFH WH GO ] @ VFHQHW R 0 [FKL DQY @QGVFDSH
EXWZ H UHDD HG WHUH LV CRIQ) P RUH EHDXWXOMDQO IEKLI DQGHWY WHP VHIHV ,QDQH I RWYR
UHP LG XV WDWZ H DUH DOSDWAR RQH FRP P XQW ZH KRWMG D VHUHV Rl FRQYHWDWRQY 1Q
6DIIQY &OWH DQG3HRWN. FOBIG 6 SHDN ) RUSRXUHD 7KHVH IRXXP VI REXVHG RQ EXICHQY
EHWHUHDMWRQUKISV DQG LQFUHDMQ) D7 DUHGHW FRQFHUQIQ) HTXIW DQG LQFOMRQ

8-$00% 7+21

2Q"' HFHP EHU ZH KRWHG D ) DFHYRRN / LYH P HP EHUKLS GUYH FHBIEELDAQ)
. ZDQ DDV ) RXWK 3UQFISDO 8NP PD FRRSHUDWYH HFRQRP IFV 8NMP P D LV WWH P DIQ
GUYIQ) |RUFH EHKIQG ZKDWZ H GR KHUH DW4 ' E\ DWNQJ RXUP HP EHW VR MJQ XS DQG

DIHH VR GRQDWM  ZHHN VR SWRYIGH IXQGIQJ |RU %DFN HQAHSUHQHXW 1Q ViKH FIW Rl
' HWRIW

Yo | . H B
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: KHQZ HVDAGRZ QVR ELDIQWRIP RQRXUDW VXP P HUHDUD | DOIXQGUDMQ) HYHQAZ H
NQHZ Z HZ DOMGVR GRVRP HWIQ) FRP SBMAD GlLIHIHQWURP RXUSIGH) RU( TXIW Z KI®i

DOR KRTIQI WKHVR RXUFRP P VP HQMR DGYDQFH HTXIW DQG SURYIGH FDSMEORUYDFN
RZ QHG EXVICHWHVDQG RU DQ] DMRQY : KDAZ HOQGHGRQZ DV HARW US 7RXV

" HARW US Z DVDXQTXH RSSRUMQW VR QRARQD KRQRUWH KIMRY DQG®UDA R

" HAWRMYEDFNIDKIRQE\ SURYIGIQ) DVSRW KWRUXS DQG FRP 1QJ GHVLI GHYDQG
UHVELBLY IQWH FIW  IWZ DVDORDZ D\ VR KDYH D@WR! [ XQLQWH SURFHW 6HWDI DIQAV
WH VFHQE EDFNGLRS R WH 5 LYHWGH 0 DUGD RXUICDXI XUDO HWRW US Z DVDELI JHU
VXFFHWWDQZ HFRXG KDYHIP DIIGHG 2 YHU I XHVWHQR HGIRRG GUCNY @H
PXVF DQGEDEFIQ) ( YHQP RUH RYHUWILIV GHMVI QHY DQG UHVBIBLY VKRZ HG XS DQG
VKRZ HG RXWRUD FKDQFHVR Z QD XQUAVIMEWG J IDQNE\ P RGHIR) WHUEHWW
GUS 1QIRXUFDWAI RUHV P HQY'Z HDU Z RP HQY'’Z HDU XUEDQZ HDU DQG | RWP DX HDU $W

WHHQG R WHQJIKWZ HZ DBHGDZ D Z W | LYH Z IQQHWY GXH VR DA [Q YRWD

7KH ZHH
e +DW 5IFK &BWIHU

o ' DARW

e 7KH.HQ: DOHU&RBIFYH
o /Xl

o ) ®7< &HMRQY/

Yo | . H B
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(DFK\HDU% ' RIIHYW  JUWFHUALEDWAV VR FIW
IHMGHQW VR EH XVHG DW VHOIFW %DFN RZ QHG
EXVIQHWHV RQ 7KH $YHQXH Rl ) DKIRQ RQ %DFN
) UGD\ $@RIHWKHU Z H Z HUH DE®! VR J HQHUDW RYHU

IRU %DFN RZ QHG EXVIQHWHY MWDV ViKH
KRAGD\ VHDVRQ NENHG RIl 6 SHFIDOVKRXWRXVWWR D@
WH WRHHV RQ 7KH $YHQXH Rl )DWKIRQ VKDW

SDUAFLSDWAG
* Y%DINV WK $YH e 7DXQMXV
* &@RVHW X[[ e  7HDVHUV Y%RXWVIT XH
* &XAOXWH * 7KWHH 7KIWHHQ

o 7KH(QHW\ =RQH
e 6LP SO &DVXDO

© D\QHO F* LEERQ&®RVKLHU

' $<62) &+5,670 $6
*5$17* ,9($: $<

7R IXUKHUFRP P HP RUDW VKH KRAGD. VHDVRQ %' KDG IW
ERDUG DQG WD | HDFK QRP LQDW D QRQ SWRIMAWR WHFHLYH D
' D\V2 1 &KUWR DV JWDQW( DFK Rl VMH VHBIFWAG RU DQL} DARQY
EH®Z LV GRIQI SKHQRP HQDODQG P SDFWXOZ RWN LQ VIKH FIW
© H EHIHYH RIIHUQI VXSSRUNGXUQI WKH KRIGD\ V DP S@IHV
FRP P XQW HP SRZHP HQW DQG IRWHW D P RWH LQFOMYH

VSILMRI J IYIQU
e +RPH2I 6HHQW e ' R*RRG' HWRIW
e 7KH. ROQHFVIRQ e * DFH/ HDWQLQJ 9 LA H
* * IDQGSDIHQW 3DLHQMIKY * 6, +

$JDIQ e (QFRXWDJHO H, P <RXQJ
e ODPD$NXD&RPP XQW ¢ ( QUHOVF

+ RXVH ¢ * RVKHQ$@DQFH

e : RP[Q+RXVH' HWRIW
e 7UW &IW &RP P XQW
" HYH®RSP HOW& RS

} e | . H BN
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* UDFH / HDUQQ) 9IAIH 1V QRAVMVAVD QDP H MUHSUAVHQW WH FRUH YDOHY WDWI XIGH WH
RUDYDARQV PIMRQ * IDWMGH S5HYROMRQ $GYRFDR\ &RPPXQW DQG (P SRZHP HQW
$FFREQ] WRIRXQGHU' U0 DUQL& / HH ¥ H UHD® FROUGHURXUHIHV VR EH D P RYHP HQV: H DUH
FRQFHUHG Z WK RXUFRP P XQMVWUYIQ) 7KURXJ K WH XVH Rl HGXFDWRQ DQG FRP P XQW FDH ZH

DUH FROAMEXWY VR WH RYHDDVRFIDOMVAEH P RYHP HQVEXWZ H UHD® Z DQMR | REXV RQ EOFN DQG
EURZ QFRP P XQWHV

$VWWH KHDWR * WDFH / HDUQQ) 9IAIHV | XWMUH JRDY IV WH HWEEQKP HOMR D VFKRROZ WK D
UHMIGHQADOFRP SRQHQM RU\ RXW [Q | RAWMUFDUH DQG | DP LV VHHNQI FRP SUHKHQWYH HGXFDWRCDO
H SHUHQFHV | RUWHUFKIGUHQ 7KH &RP P XQW &DUH DVSHRWR WH RU DQlJ DARQ DIP V VR VXSSRW
IDP IOV E\ RIHIQ DAMWEGFH DQG D UHMGHQWDO DFIOW | RUFKIGUHQ Z KIB! SDIHQW Z RIN VRZ DBV
IP SIRYIQ) WHUMWDWRQY $GEMRQDD® ' U / HH HQMRQV 1 HIKERWKRRG 5 HVRXUFH & HQMLY QHDU
WHVFKRRY SIRYIGQ) HWHOADOHWYIEHV\R | DP IOHVIQGHHG

7KRXJ K \WIIQ W HDU® W HV * UDFH/ HDUQQJ 9 1@ H KDV DOHDG, P DGH W QLIEDQWAMGHY 2 GHR)

W\ QDWUH SURI UDP V WH/ MADR\ / RXQIH IVDRGQFH D P RQI UHDG DBXG SWRIWLP WDWRWMY D
®YH IRUUHDAQ] 1Q FKIGUHQ ' U / HH DVSILHV R H SDQG WL IQWDAYH VR EHFRP H D SRS XS UHDG

DEBXG SIRIWP ZMW D ERRNP REIGI HQUXUQ) DFFHW VR UDAQI P DMUIDY DQG HGXFDWRGDO
HQUEKP HQARUDOFKICUHQ

© H UFRI Q] HG WH SRWIQADODQG [P SRUBQFH R * WDFH / HDWIQ) 9LEa HV P MRQ DQG SURYIGHG
FUKFIDOVXSSRWZ WK D J UDQW7 KH J IDQAKHSHG | XQG WHUI IADQQXDQ Z D DD HYHQAVD VE R Z HHN
FHOEUDRQ SDWZHUQ) Z W WH' HARMBXETE / IEWDY DQG WH %R\ V DQG * WY &OE 7KH SURIDP
Z DV D UVRXQEQ) VXFFHW HQIDJIIQ) EGFN\ RXW 1Q GVFXWIRQY DERXW/DFN :  DO6WHHWDQG WH
SUQFISBVR! . Z D DDDQG LQVSIUQ) WHP VR IQMI UDWA WHVH SUGQFISGV IQR WHIUGDI® Q/HV

$V D EOFN HQAHSUHQHXU ' U 0 DUQL& / HH | DFHG XQTXH FKDIQI HY 1Q VHRXUQ) IXQAQI IRUKHU
QRBWRIIW , MVWKDG QR IGHD DERXVKRZ. R EXIC D QRQSUR W VKH VKDUHV ¥, KDG DQIGHD D SDMRQ
VRP H UHDD® VXSSRUAYH SHRS®! 96WZ H YH UHDED MWEHHQ EXICIQ) WIY \WIQ) OMIDD® |RP VFUDRK p
6KH DFNQRZ BIG) HV WD XQGUDMQ) KDV EHHQ IDUILRP HDW - DQG WDABDLIQ) WH 1P SRUBQFH R
EXITQI UHDWRQUKISV DQG WKWKDY EHHQ IOMAKP HQBAQ REIIQIQ) VXSSRWV:  KLGBI DP EIMRXV | URP
WH RAWHWAKH QRZ. XQGHYAMIQGY WH [P SRWEBGQFH RN WMWY VP DI RWP 1QJ FRQGHAWRQY Z IWIQ WH
FRP P XQW DQG JUWDGXD® H SDQEQ) KHUGHERW Y, KDG VR GDUD WD RX WEWZ WK @H RCH
SIRIUP DQG\ RX EXI@ RQWDVH VKH VD, V Y<RX WKRZ \ RXUIDFHIQWH FRP P XQW \ RX J HWR NQRZ
WH FRP P XQW WDW RX UHWI 1QJ VR VHYH

%DFN/ HDGHY' HWRMKDV SO\ HG D W QLIEDQALR®G! LQ VXSSRWAD) EGFN HQAHSUHQHXW @H' U/ HH
SURYIGIQ) WHP Z IV WH UHVRXUFHV DQG J XIGDQFH QHHGHG VR DFKIHYH WHUYIMRQY 6KH VDLV y<RX
D@SURYIGH DUHD® [P SRUEQMHDOME H DP S®! | RURL DQ] DWRQV@H P \ VHD <RX UH QRAWMWKHSIQJ
XV 3 CDQFIDD@EXW RX UH P RGHI IRUXV KRZ VR EH D VXFFHWI XORU DQ] DARQ $QG VR MYV @\H
\ RX UH@WY) DV\ RX IHF@P EIQ) DVZ HD

}te | . H BN
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