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& KDIUIQ \KH LOMUIP

$V, SUHSDUH\R P RYHRQ , GRNIRZ DU Z W FRQIGHQF HR VHHQI WH F IOUNV F RMDXH 1Q
W P MMRQWR EXI@ D P RUH KXP DQH DQG HIHALY HHV 8QV HR FUP H DQG, BRNIRZ DG \R
SO\ Q) P\ SDWWRQFH DIDIQ DV D SURXG P HP EHUR! WH + RZ DU/ HDIXH

7 KH OWWHYHQ\ HDWY KDYH EHHQH WDRWECDY 1RUF (B ICDOMV IPH 1Q ( QYOQGDQG: DBV
Z WK VHYHUH EDANBIV IQ \WH FRXWW LORBIDE®! SUAWXUH RQ D SUREDIRQ VHLY FEH V I 1Q)

\R UHFRYHUILRP \KH YDQEDOP R HDUHUI RYHUP HOW DQG RXURYHUFURZ GHG SWY RV
QUKIQ) IR FUMY \R FUMY DOXQEHUWH Z DK R QR IHZ HUWDQVHY 16 HE FMBUHV R
6\IW IRU- X\AIFH RQHR ZKRP GG\WH RE B IF H 3 HRSGBI @Y @) DQGZ RINQJ IQSW RV
KDYH EHHQ UHTXIUHG \R DEDSWR D 10 R IGFUHDMQI® GHVSHUDM SRTE \ GHF IRQV\R DY W
FUMY q EHRUH GXUQJ DQG DIMUD \MUE®! SDQGHP [E WDWRUFHG DAR! XV \R Y HZ \WH Z R
IQD ALIHHQAZD. : KIBI ZH DOBDCHGV R HKIQ) DERXVWKH & \R TEHW P RV W XVAG
VR 1Q FRQEMRQY DQG AUFXP \ABIGFHV V' FP XK P RUH \RBUDE®! \WDQ\KRV HDF IGE\ RXU
IHBZ FMYHQV IQ SWRQVEHRWH GXUQI DQGDIWUWH&ERYE  ®FN GZQV

0 RUH SRMYHD , DP YHY SUIRXGR! KRZ \WH + RZ DUB/ HDIXH IWHD KDV FKDQI HG IQ \WH OV W
VHYHQ\ HDY WRUIRXIK® WHQHZ 1QJ W VR EH UHDG. \R P HHVWKH FKD@IQI HV Rl \KH
DXWRIMIUDQ SRSXQMDQG SXQUYH WP HV 1Q Z KIFK Z H I1QG RXUWHY N 7KLY IV QRARQD DQ
RUDQVDIRQ Z MY QHZ GDGHYKIS QHZ Z RINQ SUDF WRHV DQGD QHZ KRP H FBY KR WH
FRUIGRY R SRZHU MW RQH WDVWKDV EHF R H P XF KF IDUHUDQG P RUH IRFXV 1610 W
WDWI\ DQG DSSURDFK. $ QG \WH DFKIHY IR HOVR \WHOW P RQKV'V IRZ \KDWKHV H
FKDQIHV DUH P DNQJ D SRVMYH [P SDF \B@HDG

2 XUILYH \ HDUWIDWI\ LGHQMHV VHOMQAQ) LHRWP DV D P DIRUSURIMN DQG WHUH KDV EHHQ
SURJUAW \KLY \ HDUIQWH IRP Rl DQ IQGHSHQGHQNHYLLZ \R Z KIE KZ H VXEP WG HY GHCF H
1 RZ RXUDWHQIRQ MUV \R \WH 6 HOMQAQ) 4@ RIQ) \WURXI K 3 DUDP HQ/Aj SRWQIDM \KH
P RWIP SRUIQAGDIWBL IMDMRQ\KDWZ H KDY B/ HQ QKLY IIHG IRUGHF THV

2 XUWIDWMI [EF 1RFXV RQ HQAQ) WH GHWQNRQ R SHRSBI RQ VHOMOQF Y Rl [P SWV RP HONRU
SXETF SIRMAIRQ ,33  BIG XV R FRQYHCH D ZRINQJ JURXS KHDGHGE\ D IRWP HU/ RG &KIH

- XVIFH \R ADZ XS UHFRP P HQEDUIRQY IRUHQAQ) \WH VF EDARUIRRG 7KHV HSURSRV BY
Z HIH OXQRKHG LQ\WH + RXVH R / RV DQG DUH QRZ. Z W \KH JRY KIP HQW



2 \WHUSURUMA DUH \R DGGUHWW \KH RYHXV HR UHP DQG DQG WH LOMV IH Z IRXIKWE NRIOW
HOMSUVH FDVHV g SUREGP V Z H KDY HKLI K@ K\MG \WURXI K RXUGU DOV IBUF KDQG
SDWFSDMRQ Z RINIQ SUVRQY 2 QFH DIDIQ RXUBU DADGY FH @QH KDV EHHQ D @HEH IRU
FKIGUHQ DQG\ RXQJ SHRSGIQ FXVRG.  \WH HI UHI IRXV GHRMRQWR DUP AN 1Q ( QJ@K

\ RXQ) RIHQGHUIQAMARQY Z MK 3$9$ VSD. XQGHUIRHY Z K\ \KIV VHLY FH IV V RP SRAMTOQW

6DQAD WLV Z DV DOR D\ HDUIQ Z KIFK Z H BVMSURGXPURQ HAMRUAHQED 0 F: I@DP V ZKR
Z RUNHG Z W VXFK WN@DQG GHYRURQ RQ\WH + RZ DG - RXAUDCR! & UP H DQG - XV lAH IRU
DO RAWKDOD FHQMUY  ( GVRY DXWRWY DQG UHVIHZ HY EHQH WG J UHDW® [URP KHUMUBHBW
SDHQNDQG FDUH XCRYHWAIKWR DADVSHE VIR WH IRXUCDODQG VKH IV DOHDG. V RHD

P MHG 0\ WDQ\W DOR R ,DQ/ RDGHUZ KR IV V MBSIQ) GRZ QDV ( QWRUIQ &KIH R \KH

- RXUDOZ KHUH KH KDV H SDQGHG IW YIMIRQ DQG DXWRUMNV V IQUIF @

, FRGFAGHVP SO B\ RIHIQ] P\ KHDUWHOWKDON R WH H F IBIQADQG FRP P MKMG M| RI
WH+RZDWG/ HDIXH WRP\ IHBZ %ROG P HP EHY SDWDQG SUHV IPAVDQG R RXUP HP EHLY/
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QXWMUH D KHDAKM RUDQYDMRQ Z H KDYH HQJ DIHG DQ H SHUHGF 16 JURXS FIQIF D
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P DNHV B 1HHOVDIHUDQG VXSSRIWG

© HDUHKXIHD JUDMXOR 11QD: 1@DP V DA&KDUBN 5 XV YAOB SHHKOV/ / 3 IRVWHUDGY . H
DQG J XIGDQFH R RXUKXP DQ UAVRXUFHV IXQF MRQ : H DUH DOR J DM XOR \KH HP SB\ P HQW/
OZ \WDP DVY UHVKILH@V | RUGU DADGY fEH RYHUKH \ HDU






2 XUREMFWYHV

7KH+ RZ DG/ HDIXH IRU3HQDG HRWP 1V \WH RCHWSHQDOHRWP FKDUW IQWHZ RS © H
Z HH FIBEQKHG [Q DV\WH + RZ DG $ W RIDIRQ QDP HG DIMU- RKQ+ RZ DG \WH 1LY W
( QOK SWRQUHRP HU ,,Q ZHP HIHGZ M \WH 3 HQDGE HRP / HDOXH IRWP 1Q) \WH
+RZ DB/ HDIXH IRU3 HQDCS HRWP

,Q-XO RXUYRDUG DI WHHG D GHZ WADWJ\ DQGWHRY R F HOQIH \WDWZ LOMIN EXV R
2 YHUWH ILYH \ HDUSHURG ZHZ IQIRF X RQ

. 3XET IDAQ) FOP SDUJQQ) \R FKD@IQI H \WH UHIDQRH RQ SURQ DV \WH DQV Z VR F 1B H
ERW 1Q JHQHIDODQG | RUSDMEXOURUP HV FRKRW R SHRSGIQ SWY R

. RINQJ Z M SRONADQV DFURW SDIMHV \R EXIG \WHUXQGHY DYAQ) R WH HY GHQF H
EDVH DQG R \WH HFRQRP IE KXP DQ DQG VRF DAFRV VR SIMRQ :  H Z @HGFRXUDIH
SROFDAFRXUDI H DFURW SDIMENV \R SXWXH SRTE \\WDWZ RN V

. %BIQEQ) VWDMIIE @ DIRQ Z W SRIF\ Z RUN DQG FRP P XQEFDMRQY \R KLI KO KVWKH
SUREGP V Z MY \WWH RYHXVH R1 SUVRQ DQG \R FKDEBIQJI H IGQMV IV DQG KXP DQ W KW
YIRDURQV 1Q SIVRQ

. RUNQI Z W MGIHV SDURBIERDUGP HP EHY DQG \WH MV IFH SUR HWIRQV \R EUQJ D

EHWUXQGHWABQAQ) R \WH P SDRWR VHQIMGF Q' UHBDV HDQG UHFDOIGHALY RQV DQG WH
DOV RN SUVRQ

. P SIRVIQJ \WH TXDOW R SXETF [QRUP DIRQ DQG ADEI XH DURXQG SXQV IR HOMGF XEQ)
F\ EXX@IQJ DFRP P XQW R SHRS®! Z KR DUH LOMUHV ME LQ DQG HQJ DIHG Z M SUVRQY
SHRSBI Q SUWVRQ SUWVRQ BDYHY DQGWHUIDP IMHV : H Z I@P REWDY HKLY FRP P XQW \R
DGYRFD\M | RUEHWHUSRTR

$ FURW D@RXUZ RN Z H Z L@DGEHW UDFIDAEVSDUMNY DQG LQFOGH F RMGHIDIRQ R
H SHUIHQFHV R Z RP HQ FKIGUHQ DQG\ RXQ) SHRS®I DQG RWHUY XQHDE®! SHRS®! 1O WH
A AP



2 XUWHP DU+ SURUMAV ICFACH

. &DP SDIQQ) RQWH IDIGUH RN SUVRQ DV \KH DQVZ HUR FUP H JHQHD@® DV Z HaDV IRU
RIHQFH WSHV DQG FRKRW R SHRS®I O SWV B

. $ UHVROMRQWR \WH RQJRQJ IGFDUFHIDMRQ DQG UHF MR SHRS®!V Y Q) \WH DERLY KIG
;33 VHOMGQFH

o 7TKHIQMWFHY Z IRKIKWE\ \KH WHDWY HONR VHF RICDY SDUIAV 1Q FRIONHOMSBWY H
P XWGEHUFDVHV  SDUIFXOWD RQ Z RP HQ DQG SHRSE! IURP UDADLY I P ICORUMAV

. 7KHRYHXVH R UHP DQG DQG H SHUHQRHV Rl SHRS®! RQUHP DQG

. 7KH FKDOIQI HV DURXQG VHOMQAQ)  ICF XEQ) IQF DFHDIRQ IRUGRQ YIRBIQVBZ HUBY 1©
RIHQAQ) DQG FRP EDWY VHQMQFH LQ OMRQ DFURV \RIHQF HIVSHY EXVSDWF YOU® |RU
VHURXV RIHQFHV

2 XUWHRY R FKDQIH g Z KIFK Z H NHHS XQGHUUBHYLEZ ¢ LV EDV 16 RQWWH XQGHLY BQAQ) \KDW
UHGXFIQ) WH RYHIXVH Rl SUVRQ DQG P SUIRYIQ) \WH O/HV RN SHRS®! IQ SWY R Z L@UHTXILH D

P XQWDFHWG DSSURDFK 7KLV IGFOGHV SXEQE FDP SDUUQQJ SRIF \ DGYRE B\ DQG \VMDWMI E
QU DIRQ 7 KURXIK \WHVH DRYMEV ZH DIP \R IQ OHQFH SXETF DWMYGHY HQKDQRH SROIF [
XQEHWABQAQ)  EXIC DFFRXQIELDV DQG XGP DIMO UHRWP \WH F 1B LQDOMV IWHY V MP \R
GHIYHUD | DILHUDQG P RUH HIHAYH DQG GM/ KDUP IXCRUP ICDOME HW \V MP

9DAHV

7KH + RZ DUG/ HDIXH V & X@UDCR. RP SDV \KQGHSIQV RXUDSSURDFK \R RXUZ RN \R HDF K
RKHUDQG R \WRVH ZHZ RINZ W 2 XUNH YDOHV DUH H FHBIGFH GDWIQ) DF F RQUELDY
IOMIUNW FRMERDIRQ DQGFRXWDIH : H UHI XOWD UHBPWRQ\KHV HEHKDYIRXWY DQG

P IQGVHW HQUXUQJ \WDWRXUYDGHV DUH DOYH [Q RXUGDI® Z RIN

©H DUH DQ DQMIDFMADQG DQVGVAUP ICDRY RUDQY BRQ : H QY MAQ EXIGIQ) DQ
LQFOMYH RU DQVDMRQ Z M AYHWH P HP EHWY V BM DQG GDGHWY S : H HQUXUH WDVWRXU
\ABAI DUH HTXISSHG \R FKD@IQJ H WDAY P DQG GVFUP ICDURQIQ DOW IRWP V' Z KHUHY IWH,

VHH RUH SHUHQRH IW



2 XUDFKLHYHP HQW DQG SHURW DOFH

7KLY KDV EHHQ D SDWFXOUWD EX\M \ HDUIRUWH + RZ DU/ HDIXH Z MW RXUZ RINRQ D QXP EHU
R N \WHP DU IWXHV FRP 1QJ W \WWH IRUH R SXETF DQG SR @AY RXUH 2 XUHIRW IQ
UHFHQW HDLY W EXI@ P HDQQI IXCARW WDP Z RUIN KDYH D@Z HG XV R P DN HKH P RAMR

\KHVH RSSRUMQUIAY
&DP SDLI QIQ
/ Y WH @G

$VWKH FHORH R \WWH + RZ DG/ HDIXHV P IV \RQ LY SXWIY \KH FDV HRUIHZ HUSHRS®I 1Q
SUWRQ 7RWLY HQG Z H DUH FROWMQAQ RXUP HADJIIQ) \R RXUP HP EHLY DQG VXSSRUMY/
\R IRXLCDQAV DQG R \WH SXEGE \WDW/HQEQ) P RUH SHRS®! W SUVRQ IRUBQI HUF MilHY

W QUFDQAXP DQ DQG ILQDQRDOFRAV  DQG \WDVWBXETF P RQH. Z RX@ EHWHUEH V SIQW
LQYHW 1Q KRXVIQ)  HGXFDMIRQ DQG KHDAK VHLY FEHV WDVWDUH SURYHQ VR F X 1B H

2 YHUWH SDWY HDU \WH H WQAR \KH SUVRQ FDSDRW RV .q Q) IRHRGE\ \WH + RZ DU

/ HDIXH g KDV GUYHQ P RUH P HAD DQG SUAWW DIRRIQIRQ R \WH WDV RV IWMQF HQ OMRQ

DQG DQ MR \WDWFDQLRVWAHHS XS Z W GHP DQG IRUSWY R SOFHV ,Q WKLY F RWM WDQG
DUWP HG Z M HYHUP RUH FIMDOHSRW B\ +0 &KIH ,QVSHARURI 3W RV RXUMF BH R

VSHDN R \WH SXEQr DERXBUMRQY KDV ICF KDV 16

: HKDYH HQR HG VW QUEDQAB-DRK Z W \IKH P HAID DQG KDY H/SHQWP XF KWP H EXLOIQ) WH
FDSDAW R RXUDOAN DQG FRP P HQBMRY IQMUHV MG LQ RXULY VEK/ 7KLY KDV BIG R P RUH
QDRIYH VWRUHY DERXVBUVRQ DV Z HODV BQIHUIRP RRXUDDP 6RP H KLIKD KW

. ,Q2 AREHU Z H DSSHDUHG RQWH 7RG, SIRIWDP P HRQY®& 5DAR  DQGJDYH
\WOVMMRQ IQMYLHZ VV \R %948 %HDNDWV,79 1 HZ V DQG &KDQGHO  1Q UHVSRQVH \R \KH

JRYHUGP HQAV HDUD UHBDVH VFKHP H DQG \WH DQGRXQF 1P HQAR! DQ IQGHSHQEHQW
VHOMQAQ) UBHVILZ \REHBIGE\ ' DYIG* DXN\H

. ,Q HFHPEHU RXUDCDOMY Rl WH SWV R F 3DFW F MV Z DV UHSROMGE\ 6N

1HZV \WH71P HV \WH* XDUEDQ WH' DI® 0 DICDQG \WH , QGHSHQGHQWSURP SIMGE\ D
UHSRWWURP \IH 1 DIRQDCH XGAV2 [1EH

. ,Q) HELDY ZHZHHIQMYIHZHGE %9/& 1 HZV DQG SURVIGHG DQRS HG DMF®!

RUMH , QGHSHQGEHONQ UHVSROVH W DQ IQMUP  UHSRUWWURP  \KH LOCHSHQGHQAW QM QJ
UHYIHZ

. ,Q0 DUK DIWUD SRODARZ HXSWG RY IXSEWG I XIGHTHVY [URP \WH
6 HQMQAQJ &RXCHOZ HWRN SDUWWQ D @ FSKRCQH 1Q GHEDW Z MW \WH 6 KDGRZ - XV ¥WH
6 HFUAMY 5 REHWHQUEN RQ%& 5DAR /LY H: HIRBZHGWLY Z W DQRS HG

DMF®! | RUWH , QCHSHQGHQNDERXVWH SURSRVHG J XIGHTTHV



. ,Q$SUD Z H PUMFAVHG \WH J RYHLGP HQAVY GHF IRQWR DXWRUVH \WH XVH R 3$9$
VS 1Q SIWRQY KRTIQ) FKIGUHQ Z W RXUUHY Qv HEHQJ WHSRWGE) ,79 1HZV
/ %& \WH7IP HV \KH* XDUEDQ WH 0 IWIRUDQG WH , QGHSHQGHQW

. ,Q0D Z HDSSHDUHG RQWH 7RED. SIRIWDP P HRQY®6& 5DAR  DQGY%9/& 5DAR
© DON R SURYIGH RXUDQDOMY R \WH [IQDOHSRWURP \WH LQGHSHQGHQOMWHQMGE QU
UHYLZ : HIRGZ HG KLY Z W DQRS HG DWFG! |RUKH , QGHSHQGHQONDQG WP HON
SXEQKHGE\ 998 1HZV 6N 1HZV ) R 1HZV WH* XDUEDQ DQG \WH 6 \BQEDUG

. YWRP -XCH ZHZ RINHG FRVHO Z MY \WH , QGHSHQGHQWRUVHY DO HHN MR
SURP RM \WH UHFRP P HQEDMRQV Rl D Z RINQJ JURXS WDVWZ H F RY I§HG DIP HG DWHQEQ)
\WH GHMQIRQ R SHRSBIRQ,33 VHOMQFHV 7KLV IQY I¥HG D IURQASDIH RN RQWH
Z RINQJ JURXS V UHSRWZ W DQ DFFRP SDQ\ IQ) BDGHUF RP Q DQGV NHIDCP HQIRQY
LQ RKHUDMEBN DERXVWNH VFDQEDO

$CEHWMQ] WH ,33 FUMV

7KHRQIRQJ [QWWWFH R WRVH VHOMQFHG XQGHUWH QRZ DERDKHG,33 DQG' 33
VHOMQPH LV D SURW IRUWH + RZ DUG/ HDIXH 7 KHUH DUH\R NH DVSHRW

) LWAMKH I DPWKDWP RUH WDQ SHRS®I LQFXV R RQ,33 VHQMGQF I DUH RYHUBUWI q
QD® DHPRHWDQ \HDWRY KMBUL g DQGUHP DIQXQUHBDV IGE\ \KH 3 DURGI
YROUG 7 KH 3 DURBI %RDUG SURFHWHY DUH VRZ. DQG SHRSGIV Q) \WH ,33 V IWQF HDQG
LQGHHG \WRVH SIRHWIRCDY Z KR VXSSRWKHUUHBDVH RIMQ IHHOKDWKH KL K \WUHY IRG
IRUBHBDVH HABEQVKHG [Q OZ 1V IP SRV YE®! IRUP DQ. \R P HHW¢| 1O \WH DEVHFH R
RSSRUMQUAV 1Q FXRG. DQG JLYHQWHUSW F IRBJIE MBWRIGH \R Z KIE KKH HQGBN VIV R
\WH VHOMQPH XQERXEWMGD FROMEX\MY

7 KH VHFRQG DVSHRWY/ \KDWP DQ. Z KR DUH UHBDV 16 DUH EHQ) UHFD®IG\R SWY R RIWQ

P XSG WP HV IRUDGP IQMADIYH EUDF KV R @ IFH 7KH \WHQ QHHG \R EH UH UHBDV 16
E\ \WH 3 DURBI 9RDLG RIMQ Z DIMGY \ HDLY [RUMKH RSSRUNQIY \R SXWNHUF Y H$ VWKH WP H
R ZUWMQ) MENHVRQDYHIIH P RQKVIRUV R HRQH UF MBIGRQDQ,33 V DM HR
VHRXUH D 3 DURBI %RDUG KHDUQ) WH QRZ. UHSUHVHQAKH P DIRUNV RN SHRSGIV Q) DQ,33
VHOMQFH [Q SUVRQ 8 QIODW SHRS®I VHYIQJ DQ,33 VHOMQF HKDG\RZDIW  \ HDW/
LQWH FRP P XQW EHIRUH DSS®IQ) \R KDY RKHUCF KF HMP ICDMG \WHUHE\ HQAQ) \WH
SRWEIDNV R UHFDOR SIVRQ

7KH IQMFH R \WH ,33 VHOMQPFH Z DV UF RQY 6P RIHWDQ  \ HDWY DUR Z KHQ WZ DV
DERDKHG DQG\ HMWFRQIQXHY R EQJKWKH @ M R \KRXV GV RN SHRS®! DQG \WHU

IDP IOV : HKDYHKXQAHGY/ R SHRSBILQSW RRQ,33 V IDMFHV Z MIQ RXUP HP EHY IS
Z KR Z UMM HYHWY Z HHN DERXVWNH GHYDBMRQ R \WH V' IWIQFH DQG \WH KRSHBV VIV Rl \WH
33 $PIRQ3OQ Z KIEK \R CDWM LV WH JRY MP HOAV RQD ¢ RMRQ R SURI UV \WR UHBDV H



,Q\WH OV HDU DGEUIHAWMQ) \WH,33 VHQOMGE HDV\BN BF IDAH V BIH IQRXUZ RIN Z MY RXU
IRFXV RQ SURYIAQ) D P HDQQIIXCDQG SROIF [ GHOYHIDE®! VROMRQ\R HQG W GU DR

2 XUZ RINKDV EHHQ P XGMDFHWG EXWILP ® EDVHG RQWH H SHUIHQF W R SHRS®IV Y QI
\WH VHOMGQFH © HKDYH DIWQGHG C33 ) RXP V 1QY DRXV SUWRQV V SDNQ) \R SHRSO
VHYIQJ ,33 VHQMQPHY DERXVKH FKD@IQIHV \H IDFH : H KDY HEN B\WH HA\RUIQ F KH
R D QDMRQDAGHZ VSDSHUIQR SUVRQV\R P HHWP HQ'V IMQJ \WH VHOMQE HDBQ) Z W
SROIFIDQV DQG OZ \ HY FRGFHWHG DERXWN2 XUP HP EHLY S R SHRS®IV Y Q) \WH ,33

VHOMQPH KDV JURZ Q Z W IQFUHDMIQ) SUHV \DWHQURQ DURXQG RXUZ RN

2 XU&KIH ( [ HPX\WWYH $ QGEUHD & RRP EHU DQG0 DQDIIQ) 6 REERU & OILH 6 DOP D V\IRQ \WH
+0 3UWWRQDQG3UWREDIRQ6HYIEH +0 336 ,33 ([ SHWAKDDIQIH* LRXS ZKIFK P HHW
UHIXOWD Z W \WWRVH Z KR DUH UHVSRQV G IRUKH F DH R SHRSGI Q SWRQRQ,33
VHOMQFHV \WH 3 DURBI YRDUG S\A FKRBJ IEDCH SHW DQG AYIOV RIHW R F RV GHU
SWRIVAW : HKDYH FROAMMOQ® SXVWKH FDV HRUEHWHUCDUS F RBIFURQ DQG CDVT V UQ)
DERXVSHRS®! 1Q SWWRQRQ,33 VHQMQF I DQG V WWQIWHQHG F R P XQF MIRQ Z WK \WRVH
VHYIQ) WH VHOMGFH QUHA®

© W RKHY ZH VXFPHWIX@® GEEIHG WH 6 HF I R 6 \BW [RU- XV IFH LQWH OV W
&RQUHYDIYH J RYHP HQNRQ WH GHHG \R UHGXF HH @FHQRH SHURG © H Z HBRP HG \WH
FKDQIHV\R ,33 @FHQRHV \KDWADP H IQR HIHF B/ \KH 9 E NV DQG 3 IWRQHLY $ F VZ KIE K
IQFOGHG D WHGXPIRQR! \IP H DVZ KIEK ,3 3V FRX@ KDYH WHUGFHQF HHYIHZ HGE\ \WH
3DRBIVRDGIRP  \ HDV GRZ Q\R WUHH \ HDLY WH DGGMRQ R DXRP DIF \MUP [CDIRQ
DIMUD [ XUWNHUER \ HDLY RQ @FHGFH IRUWRVH Z KR GR QRAKDYH \WHUGFHCFH WP LODWMG E\
\WH 3 DURBI %RDUG D FKDQJ H VR \WH 3 DURGI %RDLE \MV VIRUSUHVXP SWRQ R \MUP IQDMRQ DQG D
SRZHUR WH 6 HFUABWY R 6 \BAW \R J UIDQWH HPXYH UHBDV HIR SHRSGIRQ,33 VHQMQF Y DV
Z HOGDV D SRZ HWR GVDSS® D UHFDOIRUWH WP H\R F RQARZ DUBV DX\RP DIF \MUP IQDURQ

7 R VXSSRWWRVH HIDJ IEG! IRUMUP LODWRQ DQG 1Q UHFRIQURQ R \WH V FD@IQXP EHY Z KR DUH
®UD® WHSUHVHQMG Z W \MHUWMUP LCDIRQ UHY HZ V' Z H SUHSDUHG D SUDRIF MBRZ R JXICH

| RUTFHQFH WUP LODUIRQ LQ FRIDERIDIRQ Z W \WH 3 UMRQ5 HRWP 7KV WKH 3 WY RHWY $ GY FH
6 HYIFH DQG' U/ DXUD - DQHV

7KH JXIGH Z DV OXQFKHG IQ \WH VXP P HUR H SOIQQ) ERW \WH XBV DV \WH DSSTHG

DVWIH \IP H DQG \WH [RWFRP IQ) FKDQIHV 7 KH JXIGH Z DV OMUXSCDMG 1Q 6 HS\WP EHU
DQG\WHQ DI DIQ Q) HELXDUY \R UH GFVWIH DQQRXQF 1P HOAR! UHBIYDQW

FRP P HQFHP HONEDWA VKDV UHFHLYHG Z IGH DF D DQG EHHQ\VKDUHG Z IGHD IGF XEQ) B\

+0 336 DQGWH 3 DURBI %RDWG ,\WKDV EHHQ XSEBDGHG RQWR \WH & ROMQM XE RQ SUV RHY

1Q FHODS\RSV



2 XUDZ\ HYMDIGHG  YROQAMHY DWDZ 1P 3HMY DQG 3 HMY// / 3 \R KRV \BQ DGY IEH
@H \R VXSSRWWQEYIGXDY Z W TXHUHY DERXVKH GU MDY HF 10QIHV EIRXIKWOQE\ \KH

9 IFWP V DQG 3 WRGQHWY $ PW7 KH KREH RSHQHGRQ 2 F REHU DQG WDQXQMP IG

' HFHP EHU ) HHGEDFNZ DV RYHZ KHP LQI® SRV\YH Z W RQH AWEN KRTHUUH HUIQ) \R DV
D @HIH IRUSHRSBIRQ,33 VHOMQFHV ,Q- XQH WH FRIERIDMRQ EHE HHQ WH + RZ DG

/ HDIXH DQG 3 HALY DQG 3 MY Z DV UHFRI QVHG DVWKH DQQXDOY KH/ DZ\ HU$ Z DUBY
UHFHYIQ) D BLIK® FRP P HQGHG DZ DG IQWH F IMJRY R SUR ERCR LQUDWY HRI WH \ HDU

;KB FKDQIHV R \WKH ,3 3 @FHCQRH DUH V IQULIE MKH GR QB ViR FKDQI H \WWH BWRI SHRS®!

RQ,33 VHOMQFHV Z KR UHP DIQIQ SUIWRQ QHYHUKDY @ EHHQUHBDV 16 E\ WH 3 DUR®! %RDG
7KV JURXS  DQG WRVH 1Q \WH UHFD@URXQEDERXWIY QRZ. RXUIRF X/

QOW ZHIRWP HGDQH SHWWRXS GIGE\ IRP HU/ REG&KIH - X\AF H REG7KRP DVR
&ZP JIHGG R H SBUH D QI VROMRQW \WH ,33 V BQEDO: H GG WLV IQ UF RQURQR
\WH UHAPIRQ B\ KLY JRYHLGP HQADV \KH OV VIR \WH - XA H&.RP P WikH V UHF R P HOEDURQ
R UHVHOMQAQ) R \KRVH VHYIQ) WH ,33 VHQIMQF H7KH JURXS IQFOIGHG BDAQ)

SVt FKIDMW SV FKRBIMIV @Z\ HY D IRWP HU9 IFH & KDIUR! WH 3 DURBI %RDIG D SUREDIRQ

RIIFHUDQG DQ DGYVRUZ W SHYRQDCH SHUHGF HR VHYIQ) DQ,33 VHOMQF H:  H\BV NG
\WH H SHWIURXS Z WK FRP 1QJ XS Z W D UV RMRQ Z KIE KZ RX@ HQG \WH IQYWWE HZ KI®!

P H-A) \WH JRYHUP HOAY GU MP DWW FRGFHWDV DERXVSXETE VDIHW

7KH H SHY URXS UHSRUMG 1Q - XQH ZI\K V[LUF R P HQGDURQY &KIH DP RQJ \WHP

Z DV D FKDQIH VR \KH 3 DURBI %RDLG \MV WD ,33 F DHV Z KHUH \WH 3 DURGI %RDUE Z RX@ EH
DVINHG \R VHWD GDWM DV \R Z KHQ D SHY R Z I@FH WHBDVHG Z MIQ D \ER \ HDUZ IQGRZ IRU
;33 VHOMQPHG SUWRQHY RURQH\ HDUIRUWRVHRQD' 33 V I@MQFH  DQG \R VHWRXWZ KDW
IV UHT XILHG \R DFKLHYH \WDWDIHO 7 KH JURXS DO RP DGH UHFRP P HQGEDMRQY UHDWIG \R \WH
UHFD@MMDQG GHAMRQ P DNQJ SURFHW DSSHD®' \WH DYDIDELDV R V SSRWEDF NIV RQ
UHBDVH DQG DBZ 1QJ ,33 VHQOMGPHV R EHFRP H V SIQAKQGHUWH 5 HKDELQIAMRQ R

2 IIHQGHY$FW  : HIQMQGHG WY UHSRWDV D KHSIXCF RWEXWRQWR \WH JRY HP HOW/
SURYIAQ) WHP Z W D URX\M \R DEGUHW WH LOMV IFHV R \WWH ;33 VHOMQE HZ KI®! HQUXUQ]

SXETF SIRMAIRQ

: HFRQIQXHWR Z RINZ W/ RG 7 KRP DV DQG RWHWY [Q\WH + RX\VH R / RUGY DQG
RU DQYDMRQY FRP P WG R FRUHAIDY \WH ,3 3 LMV IAH \R SXVK IRUP HDQQIIXOHRP

$VWKH \VDP HWP H Z H FRQIDXH \R H SEBUH \WH SRV \EIOW R D ®1 DOFKDMIQI H RQ \WH
LOMVFH Z URXIKVWE\ \WH ,33 VHQOIMQRH



- RONHQMBUWH VHFRQEDY  SDUHV

CROMQMSUWH IV D @Q) WIQAQ) DQGF R STF MG BUDOGRF MOH Z KHHE\ D QXP EHUR
IQAYIGXDY FDQ EH FRQVIEWG DQG VHQMGF 16 DV L \WH. Z HUH \WH SUP DY SHEHWDRUR! D
FUP H : H DUH SDMEXOWD FRGFHQHG DERXVKH RSHIDMRQ R \KLY GRF MZH IQWH F ROM \WR
VHARQEDY  SDUEV \R IRIQMHQMSUVH P XUEHU Z KR DUH RIWQ VHOMGE 16 \R IQF HAE® BQ)

VHOMQFHV GHVSIW KDYIQ) BZ BIVHY R F RWEXWRQ\R \WH IQGH RIHGF H

+ KIGH\KMHUH DUH YHY VI QUIFDQAI DSV IQ GOV ILIXUAV IURP \WH & URZ Q 3 URVHF XIRQ 6 HLY FH
VKRZ \KDW RXQJ %DFN P HQ DUH GVSURSRMRCDIMO F DX KWKS [Q RIQNHOMSWY H
SIRVHRXIRYY $Q YMVIR \WH QHUHWEAM EHDLY RXVWKLY LDF DOGEY BUW 6 HF RGDY SDUAV
RIVMQ VAKJ J B \R XQGHYADIQG KRZ \WH. KDY HEHHQ F R)YIE MG @ KHQ, GEQW@DQ RCH
DQG \KLY VRP HP HV DITHRW WHUSUR] U RO WURXI K \WH SUVRQWA VMP XS \R UHBDV HE\
\KH 3 DURGI YRDLG

" HVSIW \WH @QGEP DUN- RIHH MGIP HQAR \WH 6 XSUHP H & RXWNQ Z KIE KIRXQG WDWD
FHUBIOWSH Rl IRIQWHOMSUVH FROYEWRQY UHSUHY IDWG © Z IRQ) WD \WH G/XEV BIQMDO
IOMEH \MADGRS\MG B\ \WWH & RXWWRI $ SSHDADV D WUHV IRT IRUVXF F W/ XADSSHDCKDV

P HDQAKDWRQD RQH SHYRQ KDV EHHQ UHBDV 16 1Q @H Z W \WH - RTHH MGIP HOAZ WY R
GDGHY DQG SWRQ B DQG SUREDIRQ RILE Y RIVMQ \MOXV WDWKH. RQD GDUD LL VRP HRQH
IV D VHFRQEDY  SDWWV\ HDW IQR WHUV IMQFH DQG \WDWEHWHULQI RUP DURQ RQ\KLY SURI 1B
R SUWRQHUZ RX@ EH KHSIXAQ SUIRVIGQ) DGYIEH DQG VXSSRWR \WHP

© H DUH SDWEXOWD FRQFHGHG DERXVWNH KLIK® QY SRSRMRQDM QXP EHUR P HQIURP
UDFLDQ/HG P ICRUMAV Z KR DSSHDUWR EH FRQYIEWMG DV VHF RGDU SDUAV 1Q P XUBHUF Y N
DQG DERXVYKH GHDIW Rl DB DERXWALY JURXS :  H DUH DY FOF XMO FRQF MDHG DERXVWKH
IQYIMEIOV R Z RP HQIURP \WH IRIQMHQOMSUVH AVF WY HZ W Z RUHY DERXWZ RP HQF DKW
XS IQRIHQFHV FRP P WG B\ DEXVLYH [QMP DM SDWGHWY

2 YHUWH SDWY HDU RXURQIRIQJ Z RINZ W BDAQ] RONHQMSUVH FDP SDLIQQ) JURXS
-(1* E$ DQGOZ IILP 7WDYHY 6P M/ / 3 KDV VHHQ\WH GLJMYDMRQR! - ( 1* E$ VXY VR
SHRS®! 1Q SUWRQ FRQYIEWMG XQGHUWH GRF MZH R IRIQAHQMSUY H7 KHVH VXY MV UHSUHV 19
\WH RQD DYDIDEG! GO RQWLY JURXS R SHRSGI Z W CR QY IFWRQ EHE HHQ SUP DI DQG
VHFRQEDY SDUWAV EHQJ IRUP DA FDSWIUHG DVWIKH \IP H R FRQYIFWRQ RUVHOMGF H:  H DUA
QRZ 1Q\KH SURFHW R DQDOMQJ WY CDIB Z W D Y BZ \R SXEQKIQ) D SRIE \ EUHILQ) \KDW

P DNHV/ \WH FDVH IRUWH SUVRQ VHYIEH GRIQJ W RZ Q DXGWR KRV HE RYIE MG DV V IFRQEDY
SDIWAV

© H FRQIOXH R EHOHYH WDWME@D] \WH V RAHV R ROAHOMSUY Y IFRQEDY  SDMAV IV
FUMFDOR XQHDUWIQ) WH UHDOV R KRZ KLYV @7 RSHUDWA DQG IW [P SDF \RQ SHRS®I 1Q
SUWRQ 7RWLY HQG Z H KDYH EXIGVHDMRQUKISY Z W JURXSV R IRIQAHQMSUY HSWY RHWY DW
R SUVRQV RAMGH / RQGRQ Z KHWH Z H DUH IQWH SURF MV R Z RINQJ Z W \KH P HQ\R
FDSUMUH \WHUMRUHY Z KIFK VSHDN R \WH QMW HR VHF RGDY CDELOW



2 YHUWH OWY HDU Z H KDYH EHHQZ RIN@ Z W D JURXS Rl P HQ DVW& RGIQI B\ SWY RZKR
DUH VHYIQ) @H VHQMGFHY I RURIQAHOMSBUY HR XQGHWY BOG \WHUH SHUHGFHV 1Q SUVRQ
DQG \WHUFRQFHWQV DERXWKH ©Z : HKDYH EHHQZ RINQJ Z M WHP \R GHY lBS F IV H
VWXGEHY \R GHP ROADM KRZ RIQAHQMSUVH Z RIN \DQG KDYH EURXJ KWQ SRMQIDADAHY 1O
RXUZ RINIURP \WH P XVIE LOGXY R EXIE \WHUXQGEHYARQAQ)

YXITQ) RQRXUZ RUINVRI HWHU Z H VXSSRUMG \WH P HQ R VXEP IWZ UMWQ HYIGHQF HR \KH

© HWK IQAMMUE RP P MRQRQ- RON QMSWY HZ KHH\WH. V IOUHG WHUF RF KDV Z WK \WH
&RP P MRQ DERXVWKH XQWWWDWUH R \WH @Z DQG P DGH VXJJHV IRQV IRUHRP Q- XO
Z H SUHSDUHG \WH P HQ\R GHYHURIDCHY GHCF HR\KH :  HV RUQAMU&RP P IV \RQ Z KIE KKHG
DQ1Q SHYRQ HYIGHFH VWIRQ 7KH P HQVSRN HZ MK DXWWIRUMY QRWRQD DERXVWNH

H SHUHQFH Rl Z KDWWY @\H R VHIYH D @H V I9MQFH IRUDQ RITHQF HKDW RX GG QRW

FRP P IWEXVWSRNH VR \WH Z HDNGHWHV [Q SURVHE XIRQ \WDCDQG MAFIDCBUDF MHV IQV KK
FDVHV : HDUWHQRZ ZRINQ) Z WK WHP \RV XP IWHY GHGF HR\KH/ DZ &RP P IV \RQV

FRQUXGBMRQ RQ P XUEHU Z KIEK IQFGGHV D VHF NRQ RQ IRQAHQM SV

$V SDWR RXUFRQVHYDMRQY Z W \KWH P HQ Z H KDY HIV RV VGF P SDUQIG-DV\R DY H
DZ DUHQHW RN RROMHQMSUMVH  JHQHUIDW VXSSRWDQG [P SURYH SXETF XQGHY DYAQ)
IQFOAQ) H SRUQI KRZ \WH P XVIE IQGXV W FDQ EH DQ HIHF MH \WRAORUF [P SDUQQ) DQG
QUVIQ) FKDQIH 7 KHVH FRQYHWDMRQY KDY HDO RKLIK@ KWIG V \ WP LE 1V WHV \KDWIL
DEAHWHG FRX@G P SURYH WH H SHUHQF YR \WH P HQIQSWY R V XK DV F RF MOV DERXW

\KH 3 DURBI YRDLG V XQGHYABQEQ) R RIQAHQMSUVH

2 XUZ RINIQ&RTIQIGA KDV SIRYHQ YHU UHZ DLEQJ IRUWH P HQ EXVWD® RRURXUV BM DQG
VXSSRUMY 1O XQGHYARIQEQ] \WH FKD@IQIHV Rl WIV NQGR ZRIN ,Q6 HS\WP EHU ZH
EURXJ KW HWHUD JURXS Rl Z RP HQ FRQYIE MG Rl IRONHQMSUVH P XUEHUDQG V Y @ @H DW
6 HQG SUWRQ \R EHWHUXQGHYARIQG WH FKD@IQ) HV \WDWKH, 1DF H,Q\KH FRP 1QJ \ HDU ZH
SOQ\R GHHSHQ RXUUHDMROUKLSV Z W SHRS®! DWERW SUVRQY DQG EXI@ D SIRIWDP P HR
FRSURGXFHG Z RN EDVHG RQ WHUIQUIKW : W GHAFDWMG IXQAQ)  Z H KRSH \R EH DEGI\R

H SDQG WLV Z RN \R RWHUQHUSUVRQY

S HP DQG

7KH UHP DQG SRSXOMRQ KDV EHHQDWD  \ HDUKLIK \KIY\ HDU Z W SHRS®I RQ UHP DQG
DFFRXQIZY IRUP RUH \WDQD IIW Rl \WH \RBCP DB SUYV R SRSXOMRQ DQG D TXDWUR DO
ZRP HQIQ SUVRQ 7KH JURZ LQJ SRSXOMRQ UH ®F VWDQ IGF KDV HQ ERW \WH QXP EHUR
SHRS®I EHQJ UHP DQGHG \R FPXWRG. DQG \WH GIQIW R \IP H SHRS®I DUH V $IQAQ) DZ DMZY
\UDCDQG VHOMGQFH DV D UAVX@R \WH JURZ 1Q) EDF IR LQWH F I IQDGFRXW 0 DQ. R \KRH
Z KR DUH UHP DQGHG GR CRWIR RQ\R UHF iYH D F XARGIDO/ IQMQPH

3 UWRQV DUH [Q FUMY DQG UHP DQGHG SWY RHY H SHUHGQFH SDWE JOUD P SRYHIMKHG
UHIIP HV RIWQLQ RYHUFURZ GHG 9 IEVRUDQ BF MY Z W QR RSSRUMQW \R SUR] UHV \Z KIG

\WH DZ DVWIDCDQG RUVHQMGFH



2 XUZ RUN RYHUWH \ HDUKDV IRFXVHG RQ\ RXK MWW HDQG RQZ RP HQ RQ UHP DQG

$V SDWWR \WH + RZ DU/ HDIXH V Z RUN RQ UDFIDOGVSDUMAV [Q\ RXK MW HZ H KDY HEHHQ
H SEUQI \WH XVH Rl UHP DQG R\ RXW GHWQIRQIQ ( JOQGDQG: DBV : HV MRXWR JDIQ
D FEDUHUSIEWUH R KRZ \WHVH GVSDUMAV P DQULHV \BF BV \WH GLLIHHQAHI IRV 1Q ( QIOQG
DQG: DBV 7RGR\KMY ZHVXEP MHGD) UHGRP R ,QRIP DURQ$ F WHTXHV W \WH < RX\K
&XVRG. 6 HYIEH DVNQJ IRUGDWE RQWH QXP EHUR! FKIGUHQ KHG RQ UHP DQG HDF KP RQK1Q
HDFK WHJIRQ QVDUJUHIDIMG E\ HWQE W 1Q\WH\ HDUHQAQJ 0 DUFK . HWHQ

FRP SDUHG KLY DD Z W \WH OWMWAHQY X DB R F KEUHQ IQ HDF KUHI IRQ DQG IQ HDF K
HWQE JURXS

7 KH Z RIN XQFRYHUHG FRFHWIQ) GVSDUMAV IQWH XVH R UHP DQG IRUZDFN DQG 0 | HG

KHUMBU H FKIGUHQ LQ P RAWHIIRQV 1Q( QJOQGDQG: DBV Z KHQF R SDUHG \R WH
SHUFHQBUH WH P DGH XS Rl FKIGUHQLQ HDF KUHIIRQ 7 KH GDVB UHY 1BGIG WDVW/4DFN
FKLGUHQ DUH GVSURSRMRCDMOD UHP DQGHG LQ DAWHIIRQY RWHUWDQ IQ \WH QRW HDWDQG
VR Z HVW7 KH J UHDWMWDM RN GVSURSRMRCDOV Z DV IQWH ( DWO IGDQGV Z KHUH %4DFN
FKLGUHQ Z HUH UHP DQGHG DWHL KWW HV \KH H SHE MG UDW ) RUO I HG KHIABIH F KOUHQ
WH. Z HUH QVSURSRMRQDWMOD UHP DQGHG LQ DOVHIIRQV 1Q ( QIOQG Z MY \WH J UHDWA DM R
QVSURSRMRCDOV IQ\KH VR Z FMAZ KHUH \KH. Z HUH DOR UHP DQGHG DWAL KVIP HY \WH
H SHAMG DM

:  HKDYH SXEQKHG D ERJ SRWGHIA@Y WLV Z RINZ W D EBHDNGRZ QR \WH QY SUMAV Z H

IRXQG : HZ LOFRQIDXH \R SXVK JRYHUP HOANR H SOIQ DQG R DEGUHW \WH FDXV M Rl \WH
QVSDUDW \WHDW HQW

- W UMVSHPWR Z RP HQ Z H DUH SDWWR D FRGF MH R Z RP HQ BIG DQG MV I
RUDQVDMRQY IXQGEHG FXUHQ® E\ ) IHEILG & R HDIP IQJ \R HQG \WH UHP DQGR

ZRP HQ 7KH FRBIPLYH \BNHV DQ LOMYHE MRQDADQG FR SURGXPHG DSSURDF KDQG LV

FRP SUWHG R RUDQVDIRQY Z M D DQIH R H SHUHQF HQV MY . HEHDHY  F R SBP HQUY
\WH + RZ DUG/ HDIXHV UAVHDUFK DQG SRR H SHWY H7R GDWM Z HKDYH Z RIN I8\R FRQGXF W
HYIGHQFH VFRSIQ) DQG J DWHUQ) IRUWH F RBF MH : H VXSSRUMG WH GHYHBSP HOADQG

Z UMY R DA VMP DUF QMIDMUH UHYILZ :© H KDY HDY RE RIGXF MG GDWB DQDOV V RQRIILE DO
ABMYARFV DQG P DGH GDVB UHTXHVW DIP 1QJ \R DGGUHV \NH UHP DQG GDWI J DSV DQG IQRWP

\WH FROPYHV Z RN

7KLY UAVHDURK VFRSIQ) KDV FRQILP HG RXUDV VRXSMIRQV DERXWZ RP HQ DQG UHP DQG DQG KDV
D@Z HG XV \R GHYHBS D SIRIWP PHR ZRINJRQ] IRZDWG : HKDYH DORZ RN 16 F RVHD
Z W SURVMIPNSDUGHY \R GHYHES \WH FROIPLY N/ WA IHV DQG QH WANSY UHF 1)@
GHYMQJ D 7KHRY R &KDQIH Z KIFK KDV EHHQ DIWHHG E\ SDU@HWY 7KHF R IQ) P RQKV Z O
VHH WH OXQFKIQ) R FRSURGXPUIRQ Z KIEK Z LOXQGHUERH DF MWV IRF XHG RQF B SDIQQ)
DQG SURP R QDUIDMYH FKDQIH DV Z HODV V DR F RWDQG BU DODFF RQUUELQW






6 HOMHQ)

| WHUH 1V RQH VIQJI B GUYHUIRUDQ RYHUFURZ GHG IQHIHF MH SURQ SRSXOMRQ WY\ HDLY
R SRRUDZ DQG SUDFFEH DURXQG VHOMGF ©QJ

/ DV HDUV UHSRUWRXVEIHG RXUZ RINZ W 1LY HRI \WWH VHQIRUP RANBHMUHG MG HV 1Q WH
FRXQWN RQWH WHQG Rl HYHUICFUHDMQ) VHOMGF Y 6 HOMQPH , QOMRQ $ - XAFIDCR UMTXH
Z DV SXEQKHG [Q6 HS\WP EHU DQGH SDIQV\WH QLY B/ R GHFDGHVR IGF HDV 16
SUVRQ VHOMQFHV DQG WH I LQDGADADQG KXP DQF RW R V IMQFQ) SRTF \ EHQJ GF IWG
E\ SROFDCH SHAHQFH 7 KH MGIHV SXWKH FDV HRUKH DQIFSDINMG VHOMQE Q) UHY HZ \R
UHYHWH\ HDWY R VHQIMQFH IQOMRQ DQG VR H DP IQH Z D\ VR DFF KB \KH UHBDV HR
\WRVH SHRSGI Z KR DUH FXUHO® VHYIQ) Y B BQ) VHOMGE N

7 KH SDSHUKDG DQH WDRECDY 1P SDRWUHSUHY 1M DQ XQBUHFHGHQMG IOMY IIRQ RI
VHQRUUHWIHG MGIHV DDA WL QLIFDQABUHW DQG P HAD IQMUHY VI KIFK FRQUDXHV \R
WHW HR ZW?J W DVWHHIHGWE DZIGHY OHW R VWBN KRCHY DV SDWR \WH

, QGHSHQEHQNG HOMQAQJ 5 HMHZ FKDIWHGE\ IRWP HU/ RUG & KDQFH@RU' DY G* DXN HZ KIFEK
Z DV OXQFKHG DWKH HQG RI + DIBIG DV D RGF HQ D JHCHUIDWRQ RSSRWMYQW \WH

* DXNH 5 HYIHZ Z DV BMNHG Z W UHFDV W) \WH DSSURDF KWR VHOMQF Q) 1Q ( QI DQG DQG

. DBV

© W VXSSRUWWURP WH %4RP B\ 7 VW7 UHHEHDUG 7 LKV \RQG + HQU 6 P W & KDUMBE®I 7 XV W
Z HZ HUH DE®I\R GHAEDM WP HVR \KH * DXN Kb HY HZ  Z W \KH + RZ DG/ HDI XH\INQ D
GDAQ) URGI 1Q FRUDGY AYIO/RAHW HIRW : HF R P MRQHG QDURD® UHSUHVHQIAY H
SXEQF SRE DQG IRFXV JURXS ZRINIURP 3 XETF ) LWAZ KIE KZ DV VKDUHG Z W \KH 5 HY HZ
DQGO IQMMY : HP HWZ W \WH FKDIUR! \WH 5 HYIHZ ' DY G* DXN HDQG Z W W ®DG RIIIE DO

2 XURZ QVXEP MRQWR \WH * DXNH 5 HY HZ Z DV UHHUWHG \R H] \WQV YHD QW) HELKDUY
IOMIP UHSRWZ KIEFK YHY P XFK HFKRHG WH FRQFOIVRQV R WH MGIHV UHSRWAKDVWSHQDO
SRSXOP KDG UHVXEMG LQ ICFUHDVHG VHOMQPHY 7KH 5 HY #Z V ILQDAUHSRIXQ RUNCDMO
OFNHG WH DP EMRQR! WH IQMUIP UHSRWVZ WK D IRF X/ RQ HQUXUQ) WDV

UHFRP P HQEDMIRQV Z HUH SROFD@® GHDY HDE®! , W UHFRP P HQEDMRQY KDYH EHHQ I XUWHU

Z DIMUIHG GRZ QIQ\WH 6 HOMQAIQ) 94@WDWY FXUHQ® EHIRUH 3 DUDP HQA7 KH HDU®

$XWP QR KDV VHHQ XV EUH RQ\WH 6 HOMQF Q) %4@DV Z HODV FRP P XQF [M Z W
RXUP HP EHWY DQG \WH SXETF DERXVKH P SRUMUGFH R V IMCAQ) HRP  $V IV UHBF MEB
EHBZ \WH* DXNH5 HYIHZ g IW OXQRK IQMIP  UHSRWDQG [IQDOHSRWY KDY HBURYIGHG UE K
RSSRUMQWAV IRUP HAD DQG SUHW Z RN H SDIQZ K\ VHOMGQF Q) SRTF\ P DWAY



3 XEQr DIDLY

7KH QHZ / DERXUDGP IQMIDMRQ DQG D FRQIXIQ) F [SDF W F MV IQ SWY RV OIG [HWB
JURXQG IRUWH + RZ DB/ HDIXHV SXETF DIIDILY Z RNV HDU - H EHI DQWH SHURG E\
SUAMQI \WH FDVH IRIBFNTR) VHQMQFH LI OMRQ DQG RYHUWH FRXWH RN WH\ HDU

FUFXOWMG SXETF H SOIQHUSIHFHY RQ SUVRQ RYHIFIRZ GQJ - RQ VHOMQF HQOMRQ DQGRQ
\WH QHHGIRU,33 WHRWP

7KH JRYHP HQW , QGHSHQGHOAG HOMGQF QJ 5 HYIHZ Z DV RXUSUP DY DY I§XH IRU

HQJ DI HP HQARYHUWH Z IQMUDQG VSUQ)  Z WK L QUIEDOWHQ) DI HP HOARQ\KH 5 HY RZ DV
RXVBHG DERYH 7KH + Rz DB/ HDJ XH DOR F R)Y 1I§HG D QXP EHUR P HAQIV IRU

RU DQYDMRQV 1Q \WH VHARUR GVEXW WH 5 HYIHZ - DQG WH VXEVHTXHQM HOMOF Q) %@
QRZ. IQNRGXFHG EHRUH 3 DUDP HQA2 XUEUHILQ) IRUSDUDP HQBUDQY RQ\WH %@ DV
UHIHUHQPHG GXUQ) \WH 6 HFRQG 5 HDAQ) GHEDW 1Q 6 HSWP EHU 7KH + RZ DUG/ HDIXH DOR
SXEQ/KHG D SDUDP HQBY EUHILQ) RQWH 0 HQEOF HDAK %A@

2 XUSDUDP HQBY ZRINRQ,33 WHRWP EDV I8 RQWH SDSHUE\ WH H SHWZ RINQJ JURXS
\KDWZ DV SXEQKHG Q- XCH IVRQIRQ) : H OXQFKHG \WH SDSHUZ W DQHY 1PN \KH
+RXVH Rl / RBV DQG KHG D VXEVHTXHQAEUHIQ) P HAMQ) [RUSHHY \R GVFXV \RXU
UHFRP P HQEDMRQY 7 KH SDSHUV UHFRP P HQEDMIRQY Z HUH DY RBHEDMG IQ\WH / RBV 1Q

6 HS\WP EHU

,Q DCGMRQ W \KH , QGHSHQGHOG HOMQF Q) 5 HYILZ  WH + RZ DG/ HDIXH V P IWHG Z UNWHO
HYIGHQRH \R \WH , QGHSHQGHO HYLLZ R \WH & UP ICDC.RXUW : H DY R/ XEP IWHG Z UNWHQ
HYLGHQPH \R \WH - X\VAEH 6 HBIPW. RP P IWikH IQTXILY RQ UHKDELQBMRQ DQG UHVHWBP HOMR \WH
3 XEQE $ FFRXQW &RP P WH RQ SUVRQ HVIAM F [SDF W \R \WH - RQA& RP P WH RQ + XP DQ
5 LJKW FD@RUHYIGHGFH LOR + XP DQ5 LJKW DQG\WH 5 HIXOMRQR $, DQG\R\WH + RAVH R
/ RGBV - X\AMEH DQG + RP H $11DILY & RP P WikH RQ HBF WRQE P RQWRUQ) : HD® RIDY HRIDO
HYIGHQFH \R \WDV& RP P IMH V 1OTXWY RQSWY R)F XBMUH

2 XWHDFK

;KB QJ MYMDXAHFH WIMYAMFV IOAFDW WDV HRI VRF DCP HAD IV JHHD® 1Q GHF IQH
Z H KDYH FROVRIEDWG RXUSRVIMRQ DV D JR R SRONRURUP ICDOMWWIF HDCDOV V. RQ \WH
P DIQ SOMRWP V

$VWH HQGR 6 HS\WP EHU RXUVRF AP HAD DFFRXQW ZHH IRBZHGE\ DB RV W

XVHY RQ:; IRWPH® 7Z WU RQ/ IQ\HGQ RQ) DF IERRN
RQYEHN RQ, QAR DP RQ<RX7TXEHDQG ~ RQ7KUHDGV 7KWV
UHSUHVHQW D P RGHAVWIMVH R 1Q RXUWRBO/RF DCP HAD IR®Z 1QJ RY MWH F KW HRI \WH

UHSRUY \ HDU : HKDYH BWR®Z HY/ RQ; g IQFRP P RQZ W P DQ RKHUF HOUMAV g EXW

KDYH VHHQ FRMGHDE®! JURZ W RQ/ IONHG QDQG, QAR DP - Z KIBI Z HBRP 1Q) WRXV GV
R IRTZ HY R RXUQHZ ® HABEQKHG %OHWN. DFF RQW



7KH Z HEV\M DWIDPMG D \RVECR! P RUH WDQ XVHY ¢ DQ DQQXDAGF HDV HR q
DQG \WHUH Z HUH DB RAWV SDIHYHZV : HE WDIILE WHDF KiG IW SHDNIQO DF K

ZKHQZHGUZ P HEAD DWHQURQ R \WH | DPAKDWAH SV R SRSXOMRQ KDG UMHQ DERY HKH
GIYHAVKDG EHHQ Z KHQ WH / DERXUJRYHUP HONF B H\R SRZ HU 7KLY Z DV DY RKH P RQK

\KDWP IQMMY DQORXQFHG \WDWKH. Z RX@ QR BQIHUSOFH J LY 10\ RXQ) RIHQGHU
IOAMMRQY g D YIERY IRURXUFDP SDLJQ

: HKHG HIKWHYHQV

. 1 RYHP EHU +RZDG/ HDIXH/ HF YWHIQP HPRY R / RG3DWP RRU Z W/ RG
SKIGSVR : RW 0 DRDYHY / RG7KRP DVR &Z P JIHGG DQG/ RG YXWCHWR 0 DGRQ

1Q SHYRQDW) WKFRQGH5H D

. ' HHPEHU DQQXDCP HP EHWY P HHMQY  RQEH

. ) HELDU 7KH 6 HOMQAQ) 5HYHZ  $QRSSRUMQW \R DAGUHV \KKH
XU HQAHHG IRUVHONMQAQ) LHRWP  KHG MRIQ® Z W * DUEHQ & RXWE KDP EHY RQEH

. 0D * LY IQFXWRG. H SEUQ) WH KDWP V 1Q SHY R DW RXIKW 6 \WHHW
&KDP EHY

. -XQH 6SRWKW 8 CBDFNQ) WH VHOMF Q) UHYIHZ  RQEH

. -XQH OXQFK HYHQNRUWH Z RINQJ JURXS UHSRW( QAQ) WH GHMQIRQR!
SHRSBIRQ,33 VHOMQFHV 1Q SHYRQ DWKH + RAVH R / RGBV

. X0 6SRUKW  ( QAQ) WH GHWQIRQR SHRSBIRQ,33 V IQMGF N RQEH
. GHSWPEHU 6SRWKW 3 UREDIRQXQEHUSUIAW XH RQIH

5 HREQIV R DO+ RZ DI/ HDIXH 6 SR KW HY IV DUH DY EDE®! IRUYIHZ RQRXUZ HEV\M

/ WA DA |RUFKDQI H

2 YHUWH OWY HDU RXUGH DOMDP KDV EHHQ GHYHRSIQJ D SURIUWDP P H R \ADWMI LE QM DMRQ
FOVHV DBQIMCH WH D\ R GD\ Gl DXZ RUN WWDWDUMVHV \WURXI K RXUDGY FE HIRH |RURKIGUHQ

DQG\ RXQJ SHRSGI IQ SIMVRQ
3$9% \VSD

$I\WMUVRP H\EZR\ HDWY R GHIEHIDIRQ WH 0 [QV WR! - XAF HICD® DQCRXCGF I61Q$ SUD
\KDW/Z RXG DX\WRIVH 3$9$ VSWD\ VR EH XV IGE\ RIFHY 1Q\ RXQ) RIHQGHU

LOAMMRYY KRTOIQ) FKIGUHQIQ ( QJOQG 3$9$ IVDF KP IF MUMIQA/SUD, \KDWE D FDXV H

VHYHUH SDIQ Z KHQVSUD\ HG IQ\KH H HV W/ FOV \IIHG DV D SURKIELMG Z HDSRQ XQGHUWH

) LWHDWP V $FW



VWZ DV RWICD® H SHAMG \WDWD GHAMRQ Z RX@ EH P DGH E\ \WH HQG R \lH VXP P HUR!

EXVWKLY Z DV UHSHDIMGED GHD\ HG ERW! EHIRUH DQG DIMUMKH FKDQIH IQ JRY P HQAY
Z H XQEHYABQG LQ SDWWEHFDXVH R RXURQIRQ) \WUHDWR BUDIDRAIRQLL 3$9$ Z DV
DXWRUVHG IRUXVH DI DIQMFKIGUHQ IQ SV R

,Q-XO Z HIWXHG MGHDOMMHZ SURF HAQIV 1QWH + LI K & RXWWXEP WD) \WWDVWKH
GHFAMRQW DXWRUIWH 3$9$ Z DV XQDZ IXCEHFDXV HKH 6 HFUABY R 6 \BWM IRU- XV ¥/HDIBIG

R XQGHYABIQG DQG LQYHN DM VXIHIEHQ®

« WH SK\ MEDODQG SV FKR®JIFDAEDP DIHWDVB $9% V 8D Z1QF DXV HR FKIGUHQIQ
FXRG

. \WHQHO GQVAUP ICDRY XVHR 3$9$ VSWD\ DI DIQV WDFN DQG P IQRUMNW HNQE FKIGHQ
0 XVIP FKICUHQ DQG FKIGUHQ Z W GVDEIDNY

. ZKHWHUIQMRGXAQ) 3$9$ VSID\ Z RX@ IQF HDV HYRBIGRH DQG FDXV HP RUH KDUP
RYHDO

,Q6 HS\WP EHU \WH + LIK & RXW\J DYH SHUP MMRQ IRUKH FDV HR J R DKHDG DQG RQDQ
H SHAWG \IP HUE®! W/ H SHRNG \R EH KHDUG EH RUH \WH HQG RN WH \ HDU

7R VXSSRWRXUZ RN 1Q EUQI Q) KLY FKDBIQIH Z H OXQF KIG D & URZ G XA HXQRDY @
FDP SDLJQ DQG KDYH WDIVHG P RUH \WDQd \WRCDM : HKDYH DOR EHHQF P SDUQQ)
DEQI VIGH RKHURU DQVDIRQY IQ\WH V IARU IQFOAQ) WH $ @DQF HRU< RX\K - XV MVH
$WFGI  DQG3WRQSHRWP 7UAMWRQWLY IV VX

8 VHRI IRUH

: HKDYH EHHQ VFUAOIMQ) \WH XVH R 3$9$ V §D\ VSHFLLE [ DQG\KMH XV HR IRUFH P R
JHQHD® LQWH DGX@P DBIHABAM : HN 6Z IIRP (D SXEQY KGE\ WHO R \WD/8$9$
VSUD DQG RKHUWSHVY R IRUFH DUH XV 16 QVSURSRMRCDIMO DI DIQV WRXQ) %DF NDQG

0 XV P HQDQG Z HKDYH XVHG\BU HMG) UHHGRP R ,QRUP DIRQ$ F HTXHV VIR EHWHU
XQGHYARQG WH SUVRQY Z KHUH WL 1V SDUMEXOU®D DFX\M

7K GDUIQ) KDV EHHQ HQUEKHG B\ FD@LY R RXUDGYIE HIDH DQG IURP \MAIP RQ.
J DWHUHG DQG VKDUHG E\ RWHY Z KR KDYHV SN 19 ILWAMKDQG DERXVKH P VXV HRI IRF HQ

DGX@EU/RQY

© HFRQIOXH \R H SEUH BU DODPURQ R \BFNGI WH 0 R- V IDIGUH \R DGGUHW \KLY
QVSURSRMRCDW DQG AVFUP ICDWRY XVH R IRUFH DQG DUH J @G \R FRIDERIDM Z M RKHY 1Q
\WH VHRARU VXFK DV 0 DVDKD Z KR DUH DOR \KIQQ) D @KWRQ\KH P VXV HR IRF HOQ

SUWRQV



2 YHIFURZ GQJ DQG FRQAMRYY

) RBZ 1Q) RXUVXFFHW IQ\BFNIRY \WH V KDIOG DQG 1AM F RGMRQV [Q\KH VHI UHI DIRQ XQW
DVW/HQ RS SUVRQ OV HDU Z H KDYH F RMIXHG RXUZ RUN VR DAGUHW FKURQIE IV VEK/ R

RYHUFURZ AQJ DQG FRQVHTXHQIDCSRRUFRQGMRQY DF RW \KH SUWY RHV W : H DUH QRW HW
DE®! VR VKDUH \WH [ LXIW R KLY Z RUN SXETF® EXWDQUF SDW Gl DODF IRQ QLY DD RY WH

FRP IQJ P RQKV
6 HI UH) DIRQ

* H UHSRUWMG O HDURQ \WH FRQFOMRQR! WH BQ) XQQIQ) F DH R $% Z KIEK \WH
JRYHUP HOANVHWBIG DAWKH HBIYHQX KRXUZ W \WWH DGP 1V \RQ\KDV$ %V $ MF 1D WKW KDG
EHHQEUDFKHGZIKKY G\ VRO F RIGHP HQAZ KHQ KHG DV D FKIG DV HIWKDP

SUVRQ 8 QRUNQDMD WH SUDRIFH R V ISDUDMGY FKIGUHQ IURP \KHUSHHY F RMOXHV

Q$SUD Z H DMVXHG BU DOSUIRFHHAQIV IQWH + LT K & RXWWVF OMIQI Q) D VHSDUDIRQ
SRIP\ (QIRUFH D2 DNKIOVHFXUH WDIQQ] F KM Z KIFK DAZ HG V B \R @F NF KOUHQ DQG

\ RXQ) SHRS®I DECH LQ WHUURRP V IRUGQIHADQWH OZ SHWP W ,Q6 HS\WP EHU

ZHZ HH JLYHQ SHP MRQE\ \WWH & RXWWRUWH F IDH R SURF HIG DQG DQ XU HQAKHDUQY

Z DV VFKHGX®IG IRUL RYHP EHU 6 XEVHTXHQ® WH JRYHUP HOWF RFHGHG \KH F 0P
7KH 6 HAUABWY R 6 \BW |RU- X\MIFH DFFHS\MG \WDWAKLGUHQ KHEG LQ D VHE XH WDIQQ) F IRH
FDQQRWEH GIVKQDFFRP SDQHG IQWHUWRRP IRUP RUH \WDQ WUHH KRXWY DV HTXIWHG E\ \WH
OZ JRYHQQI VHRXUH WDIQQ) FHQNHYV DQG\KDW/ BM DVWKH VHF XH \WDIQQ) F IDAH F RV
RYHUIGH KLY + H KDV FRP P WG \R HQV XIQJ \KDWF KCUHQ Z LORQD EH 'V ISDUDMG IURP \WHU
SHHY LQ DFFREDQFH Z W \WH OZ  DQG \WDVWKH SRIP. IRUVHSDUDIZY F KGUHQ DV2 DN KO L@
EH XSCEDWMG DQG FRP P XQEDWMG \R A

: HZHUWH VXSSRUMG R EWQY \WKIV FDWH E\ / DZ ) RU&KDQIH Z KR SURVIGHG XV Z W DQ

IQGHP QW R XS Wd 1QWH HYHQNWKH FDV HZ DV XQUXF FW XAQ & RXWDQG Z H
EHFDP H@EG®I VR SD. WH JRYHWQP HQAY GUDOF RW

- HKDYHKHDUG IURP D QXP EHUR! \ RXQ) SHRS®! WURXJ K RXUDGY FH @H Z KR DUH EHQ)
KHG 1Q FRQAMRQV R VRO FRQILGHP HOADV \WH\ 1HHCDWIMN DQG XQDE®! R DV VARDIM Z W
RIKHU\ RXQ) SHRS®I 7KH KDYH EHHQWHD\MG DV HD VROMQ) DQG DV'V XK \WH KDYH
QRWEHHQ VXEMIPWR D ©XG1 IRUWHP RYDAURP DV RE IMRQ DQG \WH VDI HI XDUBV KLY HQBIY

© HKDYH EHHQH SRUQJ Bl DAFKDIQI HV \R WLV SUDFIE HRUD QXP EHUR! IQAYIGXDY DV
Z HODV VHHNQ) VR DECUHW \H DMVXH IURP D SRTE \ SHWSHF MiH Z M NH F RMIF VUDVWKH
OR DQG+0 336






* I

/ DWY HDUZ H QRMG RXUFRQPHUQ DERXVWKH FRQIDXHG SOF 12 HOAR JILE DNV HWHE\
SUVRQ Z KIFK KDG SHWIMAMG DV DQKQMUIP y P HDV XH IRTZ IQ) WH F RVXUH R 5 DIQV BRRN
VHRXUH WDIQQ) FHQWH [Q OW : HKDG OXQF KGDF P SDUQIQHDW® 10
UAVSRQVH \R \WH \WMULE®! UHSRWW Rl WH WHDW HOAR! JIL® DWW HWHUE\ DQG Z HUH RQWWH EUCN
R QW DUIRQ Z KHQ WH J HQHDCHBIPIRQ Z DV DQCRXCF 16 2 XUFDP SDLIQq Z KIEK ZDVEDV 16
RQ\ HDWY R FRUMVSRQGHGRH Z W \KH < RXK & XV R®. 6 HYIE HDQG YDURXY P 1QV M3/ RQ WH
| DIO(UH R KDYH DQ DGHTXDWM SOQ |RUJ L 1QWWH HABAM ¢ VHF XHG P RUH \WDQ

VICDWUHY : KHQWH QHZ JRYHUP HQNFDP H\R RIIEH ZH Z URM P P HADMO® \R\KH

P LQVWMUVR VHWRXWRXUFRQFHWQY FD@RY |RUKH FHY YMRQ R \WH SOF 1P HOAR JIL® DV

- HWHE SUWVRQ DQG IRUDQ XU HONDQG LQGHSHQGHONMHY HZ 1OR \WH SOFHP HQAR J LD

P RUH EURDGD

7K1V FDQZ DV KHDWG DQG DQ IQGHSHQGHQWHYIEZ. IQR \WH SOF 1P HOAWDQGF DH R JUW 1Q
\ R\ EXVRG. q Z KIEK Z DV FDUIHG RXWDL HO RQKH \MUP V/ Z H UHTXHV ME DQG Z W RXU

LOBXW¢| UHSRUMG Q0 DUFK : HDWHJOGW VD \WDWKH SRTF\ R SOAQ) JILO 1Q

\ RXQ) RIHQGHUIQANMAIRQY KDV DADMAEHHQ EURXI KVWR DQHQG 7 KHUH IV V MIP XFK \R GR
IRUWH QHZ JRYHP HQAR GHIYHUD P HDQQJ IXCADQG FRQVEHHG BQ) \MP \WDWI\ [RU
JIL 1Q\WH FUP ICDOMIFH A MP  DQG Z H GR FRQIDXH \R DGYRF I | RURKDQI H [Q KLY DUHD

,Q SHYRQ KHDUQJ V DQG SURFHGXUDA DILGHW

$ GAMRCDAED VR P SWRQP HQNRWP D SXQVKP HONDZ DUEHG \WURXIK SWY R QY FSIDY
SURFHGXUV : H KDYH ®QJ FDP SDLJ QHG IRUWHUDERDIRQ EXVWKH JRYHUP HOKDV HBF MG
\R P DNH WH H M) P HFKDQVP R DAGMRQDAED V\WH F RIHWARCH R W QHZ EDUCHG
SURIUHWIRQ P RGHODV GHVBIBIG IQ \WH 6 HOMQAQ) Y@UHFHQ® LONRGXFHG EHRWH

3 DUDP HQW

2 QH SDMEXOUDUD RN FRQFHUD UHOWAV \R SURE IEXUDADILCHY \DQG 1Q SDWEXOU DQ
DSSDUHQ® SHYMMQANH XVDOR KRG IQGHSHQGHQNDEMAFDIRQY 1Q SHYRQ GHV 8M WH
UHBIDOWBRIR DARZ Q) 1RUIDFH \R [DFH KHDUQIV R \INH SOFH DAWKH GVUE WMGIHV
QVFRY Z KHQIQ\WH LOMUIV R MOAF HR GR\VR

Q-XO Z HIMXHG D MAFIDAMYIEZ. F O@IQI Q) \WH SURF IEXUDADLOHY \R! 1LY H
DANGFDIRQ FKDU HV KHDUG B\ WH , QGHSHQGHQVS GMAE IRUDW0 <2, 6Z IQHQ + DDZ KR
UHXVHG \R DARXUD D KHDUQ) GHVSIWM WH DEV IGF HRI SDSHZ RUN RUDQ RSSRUMQIW R \BN H
LOAWKPURQV DQG DGYIVH \WH FQHOW+ H IRXQG \WH F IBQN XXV DQGDZ DEHGKIP @DV

Z KIEK Z DV HGXPHG RQ DSSHDOR \WH 3 WMRQ&DV ARINS QR GD\V 7KH &RXW
FRMGHHGWHFDWHRQ 2 AREHU DQG TXDVKHGWH IQAQIVR IXODQG @D\
SXQVKP HONQ RXUFTHQA IDYRXU DZ DWEQ) LOMUSDWMY F RW



+ RZ HYHU Z H Z HIH QRAILYHQ SHUP W RQ R SURFHHG Z WY \WH V IARQG W X 1Q FKDIQIH
UHOM \R \WH DSSDUHQAGH | DRR DERDIRQ R @ SHY R KHDUQIV EH R , QGHSHQGHQW

$ GMAFDRY 1Q\WH SUIWVRQ HADW [Q ( QJOQGDQG: DBV ,Q$SUD \WH $ GP 1QV WY H
& RXVWH XVHG SHUP MRQ DWDQ RIDAMHQHZ DAKHDUQ) RQWWH EDVIV \WDWKH FOIP Z DV
DFDGHP LE EHFDXVH RXUF@HQAVDWDQ HDUHUV IH Rl SURF HAQIV KDG KDG KLY DGEMRQDO
@\ VTXDWKHG

7 KH FRGFHWQ UHI DUEQ) WH DEVHOFH R IDFH W IDFH KHDUQIV UHP DIQV KRZHY J: H

UHSUHVHQIMG \ R FOHQW DWQGHSHQGHQADGMGE BIRQY IQHDU® 0 D\ DF KO DQGDQ
\ HDURG DVNQJ IRUIDFH R IDFH KHDUQIV %RK ZHHADIQRV IBZ WK $' +' DQG

UHSRUWMG W QUEEDQAFRP P XQEDVRQ GLILE XS DV Z HODV P HQBCKHDAK GlLILE X YR
DSSTDMRQY Z HH HXVHG 2 XUBMVHDUF KB\ P HDQVR ) 2,$ UHTXHV QG \WURXIK
FRUMVSRQGHQFH Z W \WH & KIH 0 DI 1V MM IQEFDMY WDWIQ IDPWCR 1DFH \R 1DFH KHDUQIV
KDYH EHHQ KHG VIQFH QREMMBQAQ) \WH QMY R & RYIG UMIFURQY 1Q 7KV
UMNV I DILCHW DQG DFFHW \R MIEH  SDIMFXOWD 1IRUY XGHDE®! SUY RHY RUKRY HZ W
FRP P XQEDWRQ GHHGV ©  H Z LOFRQIDXH RXUZ RN LQ WLV DUHD \R DGV XKL

2 WHU® DXZ RWIN

$ FFHW \R MVAFH | RUFKIEIUHQ DQG\ RXQJ SHRS®!

7KH +RZ DG/ HDIXH XQV \WH FRXQW V RQD GHAF BMG DGY . HIH | RUPKLGUHQ DQG\ RXQJ
SHRSEI IQFXAARG. ,QWH SHIRGHQAQ) 6 HS\WP EHU Z H SWRY GHG DGY E HDQG
DAMABGFHWR ~ \RXQJ SHRSBIDJIHG DQGXQGHURQ P DIWAY IQFOQQ) WHU
WHDW HOAQ FXRG. DAXGFDURQY WDQMHY DQG UHBDVH SOQQQ) : H DOR SXW XG
FDVHV IXQGHGE\ GUDMIG \R KHS FKIGIHQ DQG\ RXQ) SHRSGI Z MK WHDWW HOMY VEX/ 1O
PORG  DANAFDIRQY DQG UHFD@DQG SDURB! © H KDY HUXSSRIWMG SHRS®I IQF X/ RG
DFURW \WH HBAM E\ P DNQJ VDIHIXDWEQ] UHHUDE Z KHH QHHGHG

$V Z HODV SIRVIAQ] \KLY YDXDE®! VXSSRWR F KGUHQ DQG\ RXQJ SHRSGI Z KR F RMIF W
RXUGU DADGYIEH VHYIEH SURVIGHV XV Z M 1IIAMKDQG LQIRUP DIRQ DERXWDQG D J UHDWMU
XQGHIABQAQ) R \WH MXHV DIHANGY WH F XARGDCHBA  ERW! | RUPKL@UHQ DQG DGXV
7KW IQRWP V DQG HQUEKHV RXUEWRDGHUZ RN LGF XEQ) \WIDWI IE @M DIRQ DV GHV AEHG
HOHZ KHUH 1O WLV UHSRW

2 YHUWLY SHURG Z H KDYH UHFHLYHG XQY /D@ SRV\IYH IHHGEDF NURP F I6QN DQG IURP

\ RXQJ) SHRS®I Z KR XVHG RXUDFFHW \R MV IFH VHLY FEH $ @R \WRVH Z KR SURY GHG IHHGEDF N
|HOMDAMQHG VR DQG VDIG \WH. Z RX@ UHFRP P HQG RXUV Y . HR RINHLY 2 QH\ RXQJ SHY R
VDIG\WWDWIKH. Z RXG KX@® UHFRP P HOG \WH + RZ DG/ HDIXHDVWH { JR DKHDG Z W Z KDW
\WH D\ y DQG DQRWHUWDQNHG RQH R RXUDZ\ HY B\ QDP H WD\ 1Q) KVKH QAMQHG DQG
KHSHG P H1QZ D\ V VKH GROWHYHQONQRZ y



© HFRQIQXH R EHCHIWURP P X@A HDUIXQAQ) SRY GHGE\ %9/4& &KIGUHQIQ1 HHGIQ

0 DK \R FRQIDXH R SURYIGH RXUIUHH B DADGY FH V Y I HRUF KBUHQ IQ F XARG
DQG \R EHAHUXQGHYABIQG \WH QHHGV Rl FKIGIHQ Z KR DUH Z WKIQ WWH UHP IWR RXUV B . HEXW
Z KR GR CRWDOXV 1Q RUEHUWR IQFUHDVH RXUDELDV \R VXSSRWWKHP © H KDY HDOR UHF HY 16
IXQAQ) IRP WHS@Q 2 YHY ) RXQEDWRQ\RZ DBV WH XQQQ) R RXUDGY E HIgH VMUY . H
Z KIFK DOR VXSSRW\ RXQ) DXV DIHG  DQG XQEHU

,QDGAMRQ Z H UFHYHG IXQAQ) IRP 708 ) XUV \R SURGXF HDQDQP DIMG Y G-R R
SURP RM RXUDGYIEH @H VHYIEH DFURW WH SUVRQHV B © HNQRZ IURP VSHDNQ@ \R
FKIGUHQ DQG\ RXQ) SHRSGH\KDWAH SDIMFXOUD DSSUHF DW IQRWP DIRQ EHQJ SIRY GHG IQ
DYIGHRIRWP DW: HZ RINHG Z W 1 UHHDQRH GHMVLI Q QUHRRUDQG P RIRQ GHV. IGQHUO IN H

+ DUIVRQRQWH YIGHR Z KIEK WWH <&6 KDV DI UHHG \R XSEDG \R DODSWKSV XVHG E\
FKIGUHQ LQ VHRIXUH FXIRG. © H KRSH \KDWALY Z L@IQFUHDVH DZ DUHGHV \RI RXUV Y FEH DQG
WHHRMH KHS XV \R UHDFK P RUH FKIGUHQ DQG\ RXQ) SHRS®I Z KR Z RXG EHQHIWURP RXU
VXSSRWVS GRRXJ K IV KDUBHUIRUXV \R UHDFK \ RXQJ DGXOV P RWR ZKRP GR GRWDYH
OS\WRSVIQPXAEG.  Z W YIGHR FROMQAZ H DUH CROHWHBN \Z RUINQJ \R HQVXUH \WDVIRH
YIGHR IV GWHP ICDMG DV Z IGHD DV SRV YE®! [Q \WH DEXOHADW \RR

/ LH VHORMGFHV IRUFKICIHQ

/ DWW\ HDU DV SDWWR D SIRMPWXQGHG B\ WH / HI DQ( GXFDMIRQ ) RXQEDMRQ \WURXI K \KH

- XVAFH ) LAY HBRZ VKIS Z H SURGXFHG D BUDQJXIGH IRV RXQ) SHRS®IZKR F R P WP XUGHU
DV FKIGUHQ DQG DUH VHYIQ) VHOMQPHV R GHMQIRQ DWW LV 0 DIMMVIVV 3 BDVXUWH DQG 0 3
VHOMQFH  7KH JXIGH H SDIQVKRZ +0 3 VHQMGQF i Z RN Z W D IRFXV RQWH N M CDMV
1Q WH VHQMQFH

© HUHFHYHG D ®WR IHHGEDFN DERXVWKRZ XV IXOKH J XIGH Z DV DQG VR P DGH \WH GHAY RQ
\KLY \ HDUVR XSCGDW DQG UH OXQRK MY J XIGH RQEEH 7 KH UHUHV IKIG JXIGH IV DYDIOE®! \R
FKLGUHQ WMURXI K \WHLUDSWRSV DQG KDV D& REHHQV IOUHG Z W F 1B LQDOMY I/HDQG V IRIDO
FDUH SIRHWRDY 6\BIl DOR YMWMG+0 <2, :  HUQIVRQW RO VHY \RDV IXQE\ \KH
FKDSOIQ IRU RXQ) SHRS®! VHIYIQ) @H VHOMGQE N Z KHUH Z H Z HUH DEGI R GVF XA/ \KH
XSEDWMG IXICH H SBRUH FRP P RQP \ WV DURXQG SDURB! SUIRFHV V\HDQG V IUH @ 16

H SHUHQFHV R WH VHQMQFH © H UHFHLY 16 XQDQIP RXV\OSRVMY HHHGEDF NURP \KHV H

VHWIRQV Z W\ RXQ) SHRS®! VD! 1QJ KWZ DV DQDP D] 1Q) H SHUHGF i DQGKWZ DV D JRRG
H SHUHQFH \R NQRZ KRZ FHUBAQ SURF IV N Z RUN DQG Z KDVWSDURG! P \ \IV \WHUH DUHy

( GXFDIRQ

: H KDYH FRQIQXHG RXUZ RUN R XQGHWY DG DQG DGY RDWM | RUFKIGUHQ DQG \ RXQ) SHRS®!
IO FXWWRG. R DFFHW HOXFDIRQ : HRIWQV SDNWR\ RXQ) SHRSGIIQ\ R FXVRB. ZKRV H

DFFHW \R HOXFDMRQ LV Z RHX@ IQDGHTXDW ERW TXDQMAMY I DQG TXDOMYHD



$V SDWAR KLY Z RIN Z H KDYH UHSRUIMG RQ WH KRXWY Rl HGXFDMRQ DQG\IP H RX\WR! F DKDW
FKIGUHQIQHDFK R WH <2 ,V1Q( QIOQGDQG: DBV KDYH U HYHG KDY @ J DWHUHG KLV
CDW \MURXIK P RQKO ) BHHGRP R, QRWP DIRQ'$ F WHTXHV W7 KH SIEWUH IV EBDN DQG
VKRZ VD IDI@) M VWP DFURW ( Q) OQG \WDWA/ F RMY MDV® XQDE®! R GHILY WHY 19 D EDUA
PIQP XP GIYHOR DFFHW \R HGXFDMRQ RUBIIP H @ H FRQIXH \R H| SGUH SRIMQIDO

A DIRQ \R DGGUHW \KLY

© HKDYH FRDERIDWG Z W , QGHSHQGHQAB LRY GHUR! 6 SHE DQ( GXF MRQS$GYH ,36($ \R
SXEQ/K DQXSEDWG YHWRQ R RXURIQNI XIGH (| GXFDMIRQ LOVIGH SHQDAGHWIQIRQ |RU
FKIGUHQLQ ( QIOQG 7KLY IV WWH RQD UHVRXUFH R W N.QG \KDWH SOIQV \WH B DAW KW DQG
HOMBP HOW R FKIGUHQ Z W VSHADCHGXF BIRQDOHHGY 6( 1 IQFXVR® W2 DV RWICD®
SXEQKHGIQ DQG KDV EHHQ XSCDWMG R UH BF \RKDQI HV IQWWH \ RAK MV -
OQGDSH ,WBURYIGHV DQRYHYIHZ R \WH F XUHONHGXFDIRQ SURY \LRQ DYDIDE®I IRU
FKIGUHQZ W 6 ( 1 IQFPXARG  DQG RAEHY \WH V BN GVSDUMAV EHE HHQ WH Bl DO
HOMBP HQN Rl FKIGUHQ 1Q GHMQIRQ DQG WRV HR WHUSHHY IQWH F R P XQW/

ORGX®I RWHS8. &RVIG QXY

( DUHUWLY \ HDUZ H SIRYIGHG HYIGHQF HR O RGX®I R WH &RY GIOQTXIN  Z KIE KUHDMWAV R
\WH 1P SDPARI \WWH SDQGHP IF RQ FKIGIHQ DQG\ RXQJ SHRS®I 2 XUHY GHQF HHSRUMG RQRXU
Z RN DFURW \WH UHBIYDONBHURG DQG FRCFAGHG Z W RXUY HZ \WDWHZ BV RQV KDY HEHHQ

GDUHGIWRP WH SDQGEP IF

2 XUP DIQUHFRP P HQEDMRQY DURXQG UHGXFIQ) \WH SUV ) SRSXOMRQq IGF XEQ) E\

VI QUEDQ® WHGEXAQ) \WWH XVH Rl UHP DQG DQG UHF TBDQG UHGXAIQ) WH 1P SRUMRQ RN VKRW
VHOMQPHV g UHP DIQ IHDWUHV Rl RXUFDP SDLIQQJ 1Q \WH SRWASDQGEHP IE FRQM WQG Z RXG
EH KLIK® UHBIYDQAQ \KH HYHQAR D IXWYUH SDQGHP IF ) RUDV @Q) DV SUVRQY UHP DIQ LQ WHU
H MY VABAM R SHUP DCHQANFUMY KRV HQVEH \WHP Z QWP DIQKLIK® Y XQHDE®! \R WH
VKRANV R’ DCRIKHUSDQGEHP IE RURYICHP HUHCR. 6P LOWD Z MRADGEHW Q) \WH

MDWU LE DQG\ VAP LE | DIOUHY \WDWED KVWKH \ RXK FXV REDOA V MP FKIGUHQ DQG\ RXQJ
SHRS®! FDXJKWKS 1Q W LQUHP DIQH SRVHG IQ\KH HY IR D IXWUH SDQGHP IF

© HUHFHYHG SUR ERCR BUDO/XSSRWRP . [QIVI 1 DS\ //3 DVIXQAQ) IRURXU
FROMEX\UIRQ Z DV QRVBURYIGHG B\ \KH LQTXILY

6 WHQI WHQLQI \WH FKDUW
0 HP EHUKIS
2 XUP HP EHY DUH DWKH KHDWWRI RXUF [P SDLJ Qv DQG RXUDEIOW R IQGHQFH F DQIH 7 KH

SURYIGH YIMBAXQEV WDW/XMMIQ RXUZ RN JLY HEXV D V WQIHUYRE HQ SXEQFr GEDWM DQG
DGG Z HI KWR RXUFDQ@ IRUHRWP 7 KHUV SSRWKDV P DGH D W LE®! GLIHBHQF H



$VZHODV JIMQI XV DWRQHUYREH P HP EHWY SURY GH \WH XQUHV WF MG IXQGV \WDWDXBRZ
XV VR DRWTXIEND RQ XU HONMXHY DQG P DIQBIQ BQJ \WWUP FDP SDLIQV 7KH DP S@\ RXU
P HWDIHE\ WKDUQ) RXUZ RIN \BNQ) SDWQ SXETF F [P SDLIQV DQGHQV Q) WDVWRXU
GHP DQGV UHDFK SRTR\ P DNHLY 2 XUFRP P XQEDIRQV \WDP KDV GHHSHQHG \WHV H
FRQQHAIRQY Z MY P RQK® HP DIOKSEDWMY DQ H SDQGHG VRF IDXP HAD SUHV IgFH DQGD
EURDGHUSURIUDP P H RN HYHQW \KDWEUQJ P HP EHY DQG VXSSRWAY \RJ HWHU

: HKDYH P RWH WDQ SUIMRQP HP EHY ZKRV HY BHV KDY HEHHQF I QADOR RXUZ RIN

RYHUWH QWY HDU IQFOGAQ] RXUFRQMEXURQWR \WH J RYHUIP HQW VHQIMGF Q) BHY HZ
HQVXUQ) \KDWKRVH P RAVALHA® DI HF MG DUH LQFOIGHG LQ VKDSIQI BHRWP

© HKDYH UHFXIWIG QHZ P HP EHY WURXJ K SUVRQ YIVW RXUUHI XOUQHZ VSDSHUF RIP Q
DQG\WH P DQ. GMIY Z H UHFHYH IURP SWV RV HDFK Z HHN 2 XUSDUWZHWY S Z W 1 DURQDO
3UVRQ5 DAR q IXQGHG B\ \WH %HSHRK & KDUMIE®I 7 XV \WKDV DOR RSHQHG XS QHZ ZD\V
\R VKDUH RXUZ RUN DQG LQYIVM SDIMFSDIIRQ

0 HP EHWY 1Q SUVRQ UHFHYH UHI XOUXSEDWMY RQ F FOQIHV \R SRTE \ DQG GU LV EARQ DV Z HO
DV QHZ V DERXWRXUFDP SDLIQV : HHQF RWDJHWHP \R DPWDV DGYRFE BV IRUHRP Z WKIQ
\WHUSUWVRQV DQG VKDUH WHUSHWSHRALY N Z W XV 7KLY RQJIRIQ) ADBIXH KHSV XV

XQEHYARQG WH UHDOAV R SUVRQ @H DQG FKDMIQI H SXETF P MFRQFHSMIRQY

) DP 1@V DUH DOR DVWKH KHDWWR RXUZ RUN 0 RUH WDQ R RXUP HP EHY KDYHD ®Y 16
RQH IQ SUWRQ DQG\WHUH SHUHCFHY FRQIOXH \R V I0SH RXUFDP SDLJQV DQGDGY R B\

QWH FRP 1Q) \ HDU ZHZ DQAR JR IXUKHU : HZIQH SBUHQHZ ZD\ VR HQIDIIQ)

P HP EHY/ IQVKDSIQJ RXUSRTR SRVMRQY H SDQG RSSRUMQMAV |RUIDP LOHV DQG SHRS®I 1Q
SUVRQ\R FROUMEX\M GLHA® \R RXUFDP SDLIQV DQG F RMOXH V WQI\WHQQ) RXUTENY Z WK
VXSSRUMY IQ\WH FRP P XQW 0 HP EHWKIS Z LOUHP DIQ DVWKH KHDWR RXUV WM\ - CRABDAN
DVDP HDQV R IDIMQJ IXQG/ EXVWDV \WH GUYHUR! D FRBPWY HP RYHP HQASUHV \QLL IRU

O FKDQIH IQKRZ VRAHW XQGHYABQGY DQG UHV RQGV \R FUP H DQG SXQV IR HQW
) XQADIMQJ

7KW\ HDU Z H KDYH FRQIXHG \R VHQI \WHQ RXUGHY RSP HQANXQF MRQE\ EXITIQ)
UHOMRQUKLSV Z W WKVAV DQG IRXQEDMIRQY JHQHIDIZY D SISHIEH R IXQGEHY DQGV SSRUG)
RXUGHYHBSP HQNERDLG

7 UMWV DG I RXQEDMRQY SO\ D AIMFDARG! IQV $SRMY WH ZRINR \WH + RZ D5/ HDIXH
2 YHUWH \ HDU Z H KDYH UHFHYHG D QXP EHURI JUIDQW IQF3ACQ) P XA HDUJWDQW TURP

VUKV DQG | RXQEDMRQY ERW. DV UMMINE MG DQG XQUANE MG LQFRP H



: HUHHYHG QHZ XQUHVIRWWG J UIDQW RUGRQDVIRQV IURP 6 LJUG 5 DXV QI 7 XV VB %
& KDUMBE®! 7 XWV- RKQ$ WP MW H & KDUMBE®! 7 XV VIDQG 7 RDHQ 7 XV W

: HUHFHYHG WG JIDQN IURP. $@Q 2 YHY ) RXQADIRQ IRUBUDIZRIN W 0 D\
& KDUMPE®! 7 OMWIRUWH BUDMDGYIEH @H -+ HQY 6 P W & KDUMIEGI 7 XV VIRUZ RINRQ
VHOMQAIQ)  940RP B\ 7 UXVMWIRUZ RINRQV IDMQAIQ) &I %4UGTH & KDUMJE®! 71XV W

7 HHEHDUG 7 WOWMWIRUZ RINRQVHOMQF @ DQG) IWHELLG ) RXQEDIRQ IRUZ RINRQZRP HQ
RQUHP DQG



) LODQFLDOVXP P DY

QFRP H

" RQDMRQV DQG GU DHRV
2 WHUMDAQ) DRYIMA
, QYHVWY HONCFRP H
& KDUMUE®! DRYIMA

7REAQQRP H

([ SHQGWWH

5 DIMQJ IXQGV
& KDUMVE®! DRYIMA

7 RBCH SHQGWWH

$ WHW DQG QDELDAHV
2 Z QXVH DWHWV

| RQ WP IQVHR HQV
2 WHUDWHW

7 RINGIDEIONV

& KDUMIE®! VSHQGLQ

6 SHQAQ) WSH 9DOH d

5 DIMQJ IXQBV
& KDUMDE®! DRI

9DCH d

R \RLO/SHYAQ)



7KHVXP P DU R IIDQADAQRWP DIRQV IRZ V\KWH IQFRP H UDIVHG IRURXUDF MOV \KH F R W
R UDMQ) WH IQFRP H DQG DP RXQW VSHQWRQ RXUF FOUMDE®! DAY IV 7 KH IQRUP DURQ LY
\BNHQIURP WH I XQICDQFIDOARMP HQAZ KIE KZ DV DSSWRY I E\ \WH ERDUG Rl WKV MAV RQ

1 RYHP EHU

) RUD IXGUXQGHIABQAQ) R WH FKDUMV [IQDQF DADIDILY FRSIHV R DXGWMG ILQDQRDO

ADWP HON \WH WKOAMHY DQQXDAHSRWDQG \WH DXGWRY UHSRWADQ EH REBIGHG ILRP \WH
+RZ DU/ HDIXH RILFH RUILRP RXUZ HEV\M ZZ Z KRZ DUBBIDI XH R DERXWKV



3 OQV IRUWH I XVYWH

7KL UHSRWRYHWY D ELJ \ HDUIRUWH + RZ DU/ HDIXH WDV
VHHQ FROVRTEDUIRQ RN RXUMIDAMI\  IQYRY @ VIQULIE BV
DGYDQRHV 1Q UHVSHAWR VHYHUDCSURUMY DUHDV DQG SURIUHW 1Q
\WH GHYHBSP HOAR DQLP SDRXQDM DIRQ GRFE INW

' HVSI\M WH DERSWRQR! D QHZ 6 HOMQF Q) $ PWDQG
JRYHUPP HOM IRW \R EXIG QHZ SUVRQ DFF IR P RADIRQ ZH
DQUFLSDWM WDWKH FRP 1QJ \ HDUZ L@DJ DIQ VHH WH SWY R
VWP KQRXAWR SOFHV

7KH TXDOWV R \KH H MDY SUWVRQ HABW g DVMUGHF BHV R XQGHUIQY MR HONDQG
IQFUDMQ] RYHIFRIRZ QQJ g Z L@BXWP RUH SUHW X RQWH JRYHUP HONQ UHV $F \RI SHCDO
SRIA : H DQIASDW \KDWP XFK R WH FRP [Q) \ HDUZ I@/ H XV VKIQQ) D @ KWRQZ KDW
RYHUFURZ GQ) P HDQV IRUVDIHW DQG GHF 19F \ EHKIQG EDLY DQG IW DGY HH 1P SDF \RQ
UHGXAIQ) UHRITHQAQ) \R NHHS \WH SXETFV TH : HZ IOF RMXH\R V F$4 GUDADV N DV D
P HDQV R KRTIQJ \WH JRYHGP HQAR DF IRXQVRUMH V B\ R \WH SUWRQHV DWW DQG IW
WHDWF HOAR \KRVH SAV QHV Z MWIQ W

© HZ IOEXI@ RQRXUHP HJIQ) Z RINZ W \WH ( QAQ) \WH5 HP DQGR! : RP HQ & RTF MH

Z WK D IRFXV RQ FROVRIEDWYY WH UHV IBUF KEDVH DQG BDAQ) RQIQOHCGAQ) : W
GHAFDMG IXQAQ)  Z H KRSH VR GHHSHQ DQG LRBXWAR SURGXFHG Z RINZ WY \KRVH F R)Y FE MG
R RONQMSUWH P XWEHU : H Z I@RFXV RQ\WH SURIRXQG WDF DOGEY SUW IQWHV HF HV
DV Z HODV KL K@ KW \KH SDMEXOUF IOIQ)HV IRUZ RP HQF RYVIE MG XQGHURIQN
HOMSBUVH 2 XUGDW DQDOMY Z RINZ MK - ( 1* E$ DQG 7 DYHY 6 P W Z @HDMUH KHDY @ 1Q
KLY Z RO

© W RWHURLYLOVRAEW DRRY IQFGQAQI P HP EHY R \WH + RZ DG/ HDIXH Z H Z LQF RMOXH
\R Z RIN\RZ DUV WH P HDQQI IXCHQG VR WH ,33 V IQMQFH SXW XQ) \WH UHBDV HR' SHRSO

Z KR DUH RYHUMBULI DQG Z KR KDYH EHHQ UHF TBIG R SWWRQ XQGHUWH ,33 TFHQF H: HZ 1O

H SDQG WLV Z RIN\R SUH ,33 &R VAN HFBUVRQHLY D'V FD@J URXS Z KRVH LMV NV HSUHGDMY
\WRVH RQ\WH ,33 VHOMQRH

,Q\KH SDWY HDU Z H KDYH WDP SHG XS \WH P SDPWRI RXUQI DIRQ DQGWH F R 1QJ \ HDUZ L
VHH \WH FROIXDCEXI@IQ) R D SRWRIR RN FDV M WDVWKRG WH JRY P HQAR DF IRXQIADQG
VKIGH D @ KWRQ SXETF OZ DQG KXP DQ UKW EWDF KV 1QWH FROM WR SWV RV : HQHHG
P RUH @Z\ HY/\R P HHWKH VFRSH Rl FKDODIQI HV [QWWH A V/ M

$V HYHU DR RXUVXEVBIQIYH Z RUN GHSHQGY RQ VHF XIQJ) 1XQAQ) |RUMIH FKDUW 7KLY

P HDQV GHHSHQQ) RXUUHOMRQUKISY Z W H MDY IXQGEHWY DQG GRQRY DQG EXITQ) QHZ
VXSSRUMY 2 XU W DQQYHYDU [Q Z I@BURVIGH VRP H RSSRUMQUIAV \R V IRZ F DH
RXUZ RUN DQG RXULP SDPWRYHUWH \ HDLY DQG\R SXVWKH F H IRUP RUH UHV RUF H



7KHOW P RQKV KDV VHHQ D FKDQIH 1Q JRYHUCP HQMKH DFX\W FUVV R SWY RF [SDF W
FRP IQ) R DKHDG Z W HDU® UHBDVHY DQG XU HQW IQMQAQ) LHRP DQGZRY QI

FRQAMRQY [Q SUVRQV DAIRW \WWH FRXQU 2 XUZ RINF @ GRAEH P RUH [P SRUBIQAS V \KLY
UHSRWYKRZ V RXUKLIK SURILB! LOMYHQMRQY KRG UHDOZ HIKWZ WK JRY P HQADQG RXU

Z 10 AW \R @ DM \R KRG J RYHUP HOAY |HAVYR \WH 1LUH RQD LGFUHDVHY WH QHHG IRUD
WRQJ + RZ DG/ HDOXH

$VHYHU, DP KXJHD JUDMXOR WH | DQEMIF ABH DVWKH + RZ DUG/ HDIXH DQG\R RXU
ERDUG Z KR KDYH D@QY RUHG DERYH DQG EH\ RQG RY W\WH SDWY HDU , DP DOR \WWDQN XORU
RXUDP D} 1QJ P HP EHLY IXQGHY DQGV SSRWAY 2 XUP HP EHLY kS EDVH IV JWRZ I q IQ
SUVRQ EXWDOR EH RQG IW2 XUP HP EHWY UHD® GR SURY GH DX\KRUM IRURXUY EH DQG

IOLIKW DQG Z H DUH FRP P MG \R EXITIQ) \MHP QR D YROQAMHUDIP \ IRUFKDQIH

$QGUHD&RRP EHU. & +RQ
&KIH ([ HEXWYH

2 F\WREHU
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