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© H DIH SHRSGV ILRP GYHWH UHJIRQY WUMRUHY
VRFID®P RYHP HQV FRIFWHV DQG RU DY} DARQV @ | URP
PRMH WDQ FRXQMHV DQG GIYHWH ,QGIHQRXV
3HRSBV g JDNHUHG 1Q . DG 6W/DQ\D IRUWH G
1\ «@Q* GED) RXP

7RIHWHU Z H KDYH Z RYHQ RXUMAKI J BV IQR D1 DEUE R
FRQYHU HQFH DQG EXIG\D P RYHP HOAR! P RYHP HQV IRU
WV VWP IF WDQU RWP DARQ

: H DWH SHDVDQWV OQGBIW DI UEXGMUDOZ RINHY DG
[DUP HY 1CP 1O 1DUP HY DIWDCDOIMKHY [ MKHUSHRS®BNV

DQG VKHBIVK KDYHWMY [URP UYHY ONHV P DQJ RYHV
DQG VHDV P RELGI SDARDDAN DQG ,QGL) HQRXV QRP DGV

,QGIHQRXV 3HRSBV IIRP QG FRDWEODQG UYHUCH
FRP P XQUWAV | RUMVWGZ HIBAY DQG SHRSGBNV KXQMY DQG

JDMHHY $IWR GMFHQEDQN DQMFDWM DQG WDFIDO
MVAEH DPAYMA | HP IQVADQG Z RP HQY W KW DRWIMA
\RX\W DQG IQMUJI HQHIDARGDO DPRYMN I HQGHU DQG
VH XD® GYHWH SHRSBV GLIHHQAD DEGIG SHRSGNV
DNV IQMSIHMY DG WDQUDWRY XUEDQ SRRU
SHRSBV IRRG MVMP DQG P LJWDQNVZ RAHY  WDGH
XQRQV FRQUXP HY KXP DQUWI KW VRFIDOHFRGRP [E DQG
FOP DM MWEH P RYHPHQV DGYRFDMV IRU VRFIDO
P HGFIQH FROFWYH KHDOK DQG WH W KWR KHDOK, | RU
DO VRAIDOVREEDUW HFRQRP\ DRVRY  UHVHDUFKHLY DQG
VFKROU DPRMN — UHSUAVHOBWHY  IURP VROEDUW
SKIDQMURS\ DG RWHUFLYLO/RFIHW RU DQVDWRQY © WK
RXU GIYHUH NQRZ BIGIHV FRYIEWRQY DQG DFWRQY Z H
IHHG WH ZRUWG QXWMUH DQG VXWEIQ @H GHHQG RXU
WULMRUHY DQG 0 RWHU( DK DQG HQUXUH WH KHDOK RI
DOIQ) EHQIV

2YHU WH SDW WUHH \HDW/ WUWRXIK FRMIFWH
SIRFHWHV 1Q RXU WUMRIHY ZH KDYH RUDQIHG
DWHP EQHV DQG JDWHUQIV R RXU FRP P XQWHV DQG
FROMMHQFIHY VR GHHSHQ RXU DQDOMV R WH
FROMP SRIDY VRFIEMAV ZH DUH SDWR  DQG \R FODUD
IGHOM\ WH VAXFWUDOREWEFGN WDWVGHQ XV MVWEH
DQG GJQW 7KHWH FRQUXGDWRQY g \WDN FROMXHG
GXUQ) WH 1\ «@Q) RXP 1Q. D3 @ KDYH IRWP HG
WH EDVV R DQ DJ HQGED IRU&RP P RQ 3RIWFDC FWRQ W
IV DQ DIHQGD WDV GIZV VWHQW IRP  WH
FRQYHU HQFH R RXUWAKJ J BV DQG KDV WH SRZ HUDQG
SRWQWDOR EUQ) DERXVWA VWP [E WDQU RUP DARQIQRXU
VRFIEMHV 7KV . DQG * HFOUDWRQ DQG Z KDWIR@ZV
KHUHDWU IV URRWIG 1Q WH FRIFWH XQGHYAMIQEIQIV
GHYHBSHG WWRXIK WH FUHDARQ R WIV &RP P RQ

3 ROAFDCS PWRQ$J HQGD
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© H EHJIQ B\ UHFD@Y WDWRYHU JHQHIDARQY Z W
FRXUWH DQG SHUHYHDQFH ZH KDYH QXUMUHG
HFRQRP IV R FDH FRRSHIDWRQ DQG \REEDUW
FHOMUQ) EXHQ YIYIUDQG GJQW : H KDYH UHFOIP HG
OEGV ZDMY DQG WUMUHY WUWRXIK SHRSGMI
WAKIJBV EXOV DIWRHFRBJIEDO WUMRUHY — DQG
GHHXGHG WH 5LUKWWR ) RRG DG QXWMRQ SXETF
VHYIEHV  XQYHWDODFFHW VR SXETF KHDEM Vi VIMP
EDVHG RQ IQMIWO SUPDY KHDOMFDUIH DQG RXU
FRPPRQV : H KDYH VENHQ P DQ AMSV IRZ DG 1Q RXU
EDMBV DJ DQMSDAMDFK\ P MRI\Q FDAMMP  LDFLMVP

H SRMMRQ R Z RIHY GHVAKFWRQ R RXUWIULMRUHY

SUYDADIRQ  |ICDQFIDODARQ  FRP P HUFIDY) DARQ
DXVRP DWRQ FDSMEQAMADGH DQG FRUSRUDM SRZ HU

+RZ HYHU Z HVWOKDYH P DQ. WAKJ J BV DKHDGRI XV

8 QGHUMDQGIQ) 7KH&UVHV: H) DFH

&DSMIDAP DQG [P SHUDDP DUH VFRXUQ) HYHY FRWGHU
R ORMHU (DU DG CDMH FROMHWY RXU
HFRAVWPV ERGYHMW DG FRPPRYY IOR
FRP P RGMHV R EH FRQWXP HG DQG GWFDUEHG  Z KL
GHYDWIMQ) RXU FRP P XQWHV DQG SHRS®V : H DWH
IDFIQ) P XOAB®! FUMHY UHDWG \R IRRG KHDOK F@P DM
DQG EIRGIYHUW

&RSRIDM GUYHQP 1QQ) P RCRFX@4UH DQG H WDPWIMY
RSHIDARQY SIRP RWG E\ IQMMWRQVVXFK DVWH: R
YON WH ,QMEDARQDO0 RGN ) XQG ,0)  RWKHU
,QMUIDAWRCDO) LIQDQFIDOQOMMRYY ) V- DQGWH: RUB
7WCH 2 UDQYDMRQ : 72 D HSDQEQ ZIWK WH
EDFNQ) R FRP STFIW JRYHUP HON 1HZ FRBQDO
IRMAY  IQFOGQ) QHREHDO JUHQ DG EGH
HFRRPIHV DG WIPHY DG WH JURZIQ
IIQDQFIDODWRQ R RXU WUMRUHY DWH IXH@Y D QHZ
ZDYH R HWDPWIVP DQG UHVRXUFH JWDEEIQ) R OQGV
RFHDQV DQG WDUH HDWKY 7KLY IV GVSOFIQ) FRP P XQWAV
IQ ERW XWDODQG XUEDQ DUV ZKIB! QML Q)
H SERVIMRQDQG SROWRQ

7KH DI UR LQGXVWIDOP RGHOM MP DAED@ XQGHP IGHV
WH 5LKWWR ) RRG DQG KHDOK WURXIK P RQRFEXGMUHV
IQGXVWIDIDT XDFX@UH SROMRQ VR FDMIG YEGH | RRG\D
JHQMED® P RGLHG DQG JHH HGWG RUDQWPV
DIRW IV FKHP IFDO IHWDHY DQG FRQFHQADMG
DQP DO IHHGQ) RSHIDWRYY &$) 2V GHSHQGHQW RQ
P DWYHXVH R DQAEIRWEY DQG DQWILDY' 7 KH IGFUHDMQ)
FRQUXP SWRQ Rl XGAD SURFHWHG SURGXFW IV IXHIJ D
JEEDEDQGHP IF R QRQ FRP P XQEFDE®I GVHDVHV
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$V FRBRDM WFKR®IHV DGYDFH DNV DQ
XQBUHFHGHOMG \VSHHG QHZ IRPV R RSSIHWMRQ
RFFXSDWRQ DQG FRQARCHP HUH IQWH IRP Rl JHQHWE
PRGLFDARQ GUMQDARQ FRP P HFDDDARQ DG
IIQDQFIDO DWRQ DIIHAWY HYHY DVSHFWR RXU GDIO
QHV 7KH SXWK IRUP RIH IDAWMUDQG SRZ HUXCDWALELDO
LOM@ HQFH VRRY SURYIGH QHZ LOWAXP HQW |RUWHWH
WUHDW DQG SHIMAQ SUREGP VR FREQDDP

0 HDQZKI®! Z DY JHQRFIGHV DQG DUP HG FRQ@FW DWH
HFDDWY Z MW P SXQW DFIRW PDQ UHJIRQV DG
FROAMHQWV IXHI EUKVBOV DQG YIRBIGFH P DIHG E\
WH XVH Rl SURKIEIWG Z HDSRQV KXQIHU WDSH DQG WH
GHVWKPWRQR! KHDEM \A VWP V Z KIBI FRQAP IQDWD) WH
HOYILRQP HQA2 XUWAUMRUHY DUH EHQI XVHG DV \WWAQJ
JURXQGV IRU WDQUDWRQDO P MY DQG WIFKQREBJ\
FRUSRUDWRQY

SROHYDAP IDFMWP  IDUWKW IGHR®I\  WDFWP
FDAMMWP FOMP [HQRSKREID PIMRI\Q /* %74 ,$
SKREID DQAZ RINHU DQAEQFNGHW DQAO0 XVIP  DQAL
$WE DQWIQGEIHQHW P LOBIMP  DQG F@P DWW GHQDDP
DUH RQ WH UMH 7KHVH DUH VXSSRUMG B\ FRUSRUDM
P HGID DQG VRP H 6V XQ P HGID RXVBIW WDASUHDG
GMQRP DIRQ EXITIQ] 1DOH QDUDAYHY DQG KINFNQJ
DQG DSSUIRSUDWY) SIRIWMYH OQIXDIH VR SXWK
SUYDWDARQ GHHIXOMRQ IQRBIDQFH DQG  YDURXY
IRWP VR VXSUHP DR\ GIVFUP ICDARQ DQG YIRBIGFH + DM
VRZ DGV P IQRUMIHV DQG [ HQRSKRELD DI DIQWVP L1 UDQW
DP VR GLYIGH DQG LX®I XVE\ WMUIQ) WH UEKQHW R RXU
GYHWH FX@XUHV ERGHV OQIXDIHY DQG EHMMV IQR
WRY |RU HWPMRQ GHSRUIMRQ  GIVFUP IQDWRQ
RSSUHWIRQ DQG H SEMMRQ

$V IQHTXDOV DQG ICHTXIW GHHSHQY P DQ. DP RQ XV
VXITHU H SBMMRQ 1Q PDQ VHARY 1LRP SRYHW
Z DI HVVR SUHFDURXY FRQGIMRQY DQG Vi WP IF YIRDWRQY
R WHU WKW ZK® RKHY VWXIJ® R VHREXWH
HP S® P HQAV: HDIWP WHWKWR Z ROHY IFOGQ)
P LJWQNZRIHY DQG ZRINHY ZKR DH SDWEXDLD
YXQHDE®! Z KRVH @ERXUFDUHV |RURXUVRFIHHY EXW
VXITHUBZ Z DIHV XQUDIH KRXMQ)  GHSRWIWRQ WUHDW
DQG RWHUM WP [E IQMVWEHY

. $1'< ' (& $5%$7, 21

7KH FDSMIOW ViVWP IV LRRWG [Q IQAYIGXDDAP
FRQUXP SWRQ DQG WH DFFXP XOWRQR! Z HDOK W EXIOV
RQ GHHS® GWFUP ICDRY DQG KIHDUFKIEDO VRFIHVIO
VWKFWUHV EDVHG RQ PMRIVQ DEGIP  SDWDUFK)
VH WP KHWURQRWP DAYW FDWM FOW FRBQDDP DG
WDFMVP  DQG KDV FUHDMG P XOAS®! @ HY Ri RSSUMWRQ
DQG H SRVIMRQ WDWDIIHFWSHRS®N DG QDMWH 1Q
SIRRXQED YIRBIQNZDYV $ WWPIF FUMY R WLV
P DIQWGH Z KIEK DIHPW XV DOP DNHV D XQULHG J®EDO
UHVSRQWH ERW XU HQADQG [P SHIDWYH

2XU 6KDIHG +DMRUHV ,QVSILH 2 XU &RGIFVIYH
$FPURQV

2 YHUWH SDWGHFDGHV Z H KDYH UHQHZ HG RXUVSILMR
VWKI J Bl DQG VRIEDUW WURXJ K WRXVDQGY Rf WKW Rl
UHMMEGFH DQG WDQV RWP DARQ DFURW WH Z RUG DQG
IRP  RXU BFDOWUMUHY \R IQMECDARCDOVSDFHY ZH
KDYH UMMMG WH GIYMYH IRIFHV R WH QXP HIRXV
i VWP VR RSSUAWRQZ HIDFH

© H FROMXH \R WDUGRZ Q WH ZD@ R FDUM FOW
WDFH UHD [RXV 1 XQGDP HQEQAR  DQG J HQGHUDQG VH XDO
QRIP VWDAGLYIGH XV 2 XUI LI KWFHQMY WH UHFRI QURQ
R ZRPHQV OERXU WH URUDQIDWRQ R FDUH
UHGMAEXWRQ Rl Z HDOM IQMYVHPWRQDOMVAEH DQG WH
DERMARQR! J HQGHU DQG VH XDOEDVHG YIRBIGFH

- HDWH IQUSILHG E\ RXUGH DFHV Rl UMMEGFHD 1\ «@QL
JRXPV 1Q 0 DD WH $UDJDD\D
P RYHP HQAIQ 6/ DQND WH | DUP HVOSURWMV 1Q ,QGED
DQGWH P DQ GLIHHQAMXI J BV R SHRSGV VR EH | UH
ILRP KXQIHU P SRYHIMKP HQV Z DU DQG RFFXSIMRQ
7KHH VAKIIJBN WDFK XV WH XUHQV QGHHG IRU
FRQYHUHFH DPRQ XV \R HIHFWD GHHS Vi WWP IE
WDQV RUP DARQ WDWGVP DBV WH GLLI HIHQARAKFMUAV
R RSSUHWRQ

7KV BG1\«@Q* GED) RXP 1Q. DG IV WHHRWMH D
QFHAMVDY  WMS IRZDG 1Q HSDEQ DG
VWHQI WHQQI RXUD@DQFHY DQG FRIFWH \WXJ J BV I RU
HP DQFISDWRQ MWFH DXVRQRP\  DQG WH 5 L KWIR 6HD
GHWP ICDWRQ $V ZH KRQRU WRWH ZKR KDYH EHHQ
VINHQ IURP XV B\ FRQ@W FUP QDO DWRQ DQG \WH
SDQGHP IF DQG WRWH VWIDSHYHFXWG | RU GH HQGQ
3HRSGMI WKW DQG WUMRUEMI ZH DIIWP  WDWWHU

FRXUDJH IQUSILHV RXU FRP P W2 HOMR IQMEDARDDAN
VRIGDUW DQG SHRS®! SRZ HHG FKDQIH
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7KURXIK P XVIE SRHWI  GDQFH DQG FX@MWDAH SIHWIRQ

ZHFDW |RZ DG RXUKIMRUHY / HGE\ SRSXOUIHP IQMV
SUGFIS®V Z H DH FRIFPWHD EXITQ) DZ RUG LRRMG 1Q
GQIQW HTXDOV SHRSGMI WKW DQG VRYHHIQN

MVMAEH |UHHGRP  SHDFH DQG | RRG VRYHUH QW

2XU SDMV R UMWEGFH DQG WDQURWP DIRQ Z1®
FRQYHU H DFURW GFDOQDWRQDIDQG LOMUDARCDABIYHY

6 WHQI VMHQLQJ 2 XUBWKI J BV

© H ZIOEXIG DQG GHHYG GHP RFUR. DQG SHRSGV
WKW SHOFH DQG IQMODWRDMMREDIW © H Z IO
FROAXH VR DGYDQFH SHRSGMIDQG | HP IQMAHFRGRP IHV
WDWFHQMUQH DQG | RRG VRYHUHI QN

YURP WH UYHY DQG ONHV DFLRW RXU OQGV VR WH
ZHDQY DG WD EDHG RQ  DIRHFR®I\
DIXDHFR®J\ DQG WH DQFHVADONQRZ BIGIHV Rl RXU
SHRSGN ZH Z 1@ LI KW RUXQYHWDODFFHW VR KHDOK\
DQG FXGMUD® DSSURSUDM |RRGY SURGXFHG WURXIK
HFREJ LEDE VRXQG DQG VXWRIQDE®I P HKRGV | RUDD

© HZIOGH HQG RXUERGHY OQGV VHHGV EUHHGY Z DIMU
ERGHV WUMUHY HRAWPYV DQG DO SXETF

WDGMRQDODQG [QMUFXGMUDOKHDEK VA AP V' 7 KHVH DUH
RXU FRPPRQV ZKIEFK ZH Z1® SIRMFWDG UFOIP

WRAIK VAKIJBN DG WDQMRWP DAYH  |HP IQW
JRYHUDGFH PRGHY : H EUQ) VRIHWHU QG HQRXV
DQG |HP IQUWWNQRZ BIGJHY DQG ZD\V Rl EHQ) 1Q WH
ZRWG ZRINQ) 1Q GIYHIH FROFWHY WDAGR QR
FKDQIH ZKR 1V D ®DGHU EXWFKDQIH Z KDMBDGHUALS
GR\WOH

/ DQG Z DMU VHHGV IRV DQG NQRZ BIGJH EHBQJ R
WH SHRS®! ZKR FDUH |RUWHP 0 GRWR FRUSRIDIRQY
WDMY RU DORMPYV : H ZI® GHHQG FROPWH
FXWRP DY DQG WDGMRQDOW KWVR OQG : H DWHWKH
WKW R ,QAJHQRXV 3HRSBV \R WHU @GV DG
DQFHVADO GRP DIV DQG ZH FD®IRU ©®QG EDFN IRU
QGJHQRXV FRP P XQWAV DQG GVSOFHG WDGMRQDO
FXWRGDQY

([WMDO \RYHHIQ GHEW DG KRXWHKRG GIYHO
IQGHEWIGQHW DP RQJ LXUDODQG XUEDQ Z RINQJ) FOWHY
KDYH VRDUHG DFURW WH Z RS 7KH UHSHUFXWMRQY KDYH
VHYHIHD  XQGHWP IQHG SHRS®IV DFFHW VR HGXFDWRQ
KHDOMFDH IRRG KRXMQJ DQG D ZIGH (DQIH R RWHU
HWHQADO) RRGV DQG VHYIEHV WDVWAKRX@ EH SDWRI \WH
SXEQF UHDP DQG DFFHVWE®! VR DOHVSHFIDD YXQHLE®!

SRSXOMRQY
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,Q HYHY FRXQM DQG WUMRY ZH Z1@ UMV WH
[LQDQFIDOFKDIQV WDAWALS XV [Q GHEIMIWY GHEWDQG
EXIC VRFIDIDQG VRIEDUW HFRGRP IHY DFURW ERWGHY/ VR
UFOP @H GJQW DG IHHGRP IIRP GHEW: H Z1®
UHGMAEEXW UVRXUFHV SRZ HUDQG FDUH DQG IQUMARQ
UHSDUMRQY |RU WRWH FRP P XQWHV ZKR KDYH EHHQ
FRRQIHG DQG GMSRWHWHG R WHU OQGV DG
UHVRXUFHV

: H ZIO® FROMXH RXU IUKW IRU IUHHGRP DQG IRU
UHSDUMRQY HGXFDARQ GLJ QLIHG HP SB P HQAZ RIHYA
W KW VR RU DQVH DQG VR VWINH - W KVWWR DGHTXDWA DQG
KHDOK\ IRRG IQFOGIQ) WH WKWWR EUHDMHHAQ

WKW W XQYHWDO KHDOWK VRFIDO DQG  VRIGDUW
HFRQRP IHV DQG F@P DM MVWFH : H Z LOIP SGP HQAD
IHP IQMVMVWHGHU\  WDQUMRQ WDWVHFXUHY HQHU
MVEH | RUDOSHRS®N P DNHV HQHU\ D FRP P RQJRRG

|RU DO HDEBN SHRSBMI RZ GHIKIS DQG FRQARORYHU
WHUHCHU\ UAVRXUFHV DQG DGYDQFHV FRP P XQW BIG

UHQHZ DE®V

© H UFRIQIH WDW WH WDQWDARQDO FRUSRUARQY
71&V DQG P SHUDOSRZ HW HQDE@Y WH J HQRFIGH 1Q
3DBMACH DQG WH FUP HV DI DIQWVKXP DQW 1Q WH
' HP RFUDWF 5HSXEGF R &RQIR ' 5& $1IKDQMEQ
6XGDQ 0\DQP DU DQG RWHU UHIIRQV DIH WH VDP H
|RUFHV UHNVSRQUE®! | RURSSUAWMQ) WH SHRS®I Rl &XED
| RUGHFDGHV DQG SOFIQ) RXUFRP P XQUWHV DQG SHRSGV
DVWKH | IRQEHVR VRFIDOHFRQRP I DQG F@P DM FUVHY
© HZIOWS XS RXUDI MMRQY DI DQAMMHWH P SHUDO
|RUFHV

2 XU OMCDWRCDDAWN  VREEDUW G DBV
XQFRP SURP IMQJ RSSRVMRQ R WH RQIRIQ) JHQRFIGH
IQ 3DBMAMH GHWAR IQ) @QGV OrHV DQG  UHVRXUFHV
7KHHRWH ZH HSWHW VWXSSRW IRU WH %R FRW
" IYHWR? HOV6DQFWRQ % 6 P RYHP HOVDQG KRGIQ)
DFFRXQEE®! =IRQW DQG WRWH ZKR DWH FRP STFMWQ
WHJHQRFIGH Z KR I XHOMDQG Z KR EHCHIWUWRP W

5HFOIP 1QJ VIKH O XOUDVALDOE\ \WHP

© H Z I@GH HQG DQG LT KWR WDQURP WH P XGMWIDO
VWP R WHS QWG 1 DARQY 81 VR WDAWVWHLYHY WH
SHRSGI QRAFRISRUMRQY 7KV \A VWP P X\VAUH GFVWKH
YREHV DQG QHHGV Rl FRP P XQWAV Z RUHWY SHDVDQW
JQAIHQRXV 3HRSGN DQG DOWRWH ZKR VWKIJ®! IRU
MVWEH g QRAH IQMUMVV R SRZ HUXQJ RYHUP HQV RU
WDQVCDARQDFRSRUIDARQY
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QWL UHIDUG ZH DH FRP P WMG VR HQUXUQ) WDWS 1
IOMXP HOMI WKDSHG  WWRXJIK  GHFDGHV R RXU
VAKIJBN DPWMP DQG HQIDJHP HQW DIH  SURSHU®D
IP SBP HOMG : H GHPDQG UHDO SRZHU IRU VRFIDO
PRHPHQV 1Q JBEDO GHFMRQPDNQ) DG IX©@
SIRWPWRQ R RXUW KVWR UMMMARSSUMWIRQ DV Z HODV
VARQ P HDWXUHV \R RS FRUSRUDM FOCSWWUH R J GEDO
IOMMAIRQY VXFK DV WH 81 )RRG DQG $JUEXOMWH
2UDQIDARQ )$2 DQG : RUB +HDOX 2 U DQY) DARQ
© +2 : HZIOVXSSRUWMMH 81 &RP P IWWMH RQ: RUB
) RRG 6HFXUW &) 6 DVWHS81 SRIF\ VSDFH WDW\R
IDU EHVW HQUXUHV P HDQIQJ 1 XO SDIWFISDWRQ R RXU
SHRS®V [Q | RRG J RYHUDQFH GHAMRQV DQG DJ UEXGMUH
SRIF\ GHYHBSP HQVDQG ZH ZIOWHHN R GHHQG W
DIDIOMW WH IQAKMRQ R FRSRIDM IQMHW DG
JHRSROIWFDIFOVKHV

: HGHP DQG I X@IP SOP HOMARQR WH 81 ' HFOUMRQ
ROWH5UKWR ,QAIHQRXV3HRS®N 81' 5,3 DQGWH
81 ' HFOUDARQ RQ WH 5LJKW Rl 3HDVDQN DQG 2 WHU
3HRSG! : RINQJ 1Q 5XWDO$UHDV 81' 523 7KH)$2
P XV XO@IW FRP P WP HQMR DP HQG WH , QMUDWRCDO

&RGH R &RQGXPWRQ 3 HVFIGH 0 DD HP HOMWR IQFOIGH
QG HQRXV 3HRS®BNV FROBIFPWH WKW HSHFIDD WHU

WKWR |UHH SURU DQG IQIRWP HG FROWHQW:  H GHP DQG
WDVWH 81 VHSDUDM DQG QRWFRQOW 1Q DO W
GRFXP HQW DQG GHFIMRQV WH FRFHSW R, QG HQRXV
3HRSGN Z WK @FDIFRP P XQUHV

© H WXSSRWVP RYHP HQV RSSRVQ) DQG RSSIQ) WH
, OMODARCDCE QRQ | RUWH 3 IRMPMRQR! 1 HZ 9 DUHWHY
R 30QNV 8329 DG SIRMAWY SHDVDOMI DQG
,QGLI HQRXV 3 HRSBMIVHHG VRYHUHI QN DQG WDGMRQDO
NRZOGIH VWPV : H ZIO IUKWWR WRS GJIMIO
ELRSILDR\ DACDWRQDCDQG J GEDOBIYHY DQG Z LOFRQMXH
VR DJ VWM DI DIQANKLY Z IMIQWH , QMUDWRQDCY UHDW RQ
3@QADQG * HQHME 5 HVRXUFHV | RU) RRG DQG $.J UEX®MUH
,73*5)$ DQGWH &RQHOMRQRQURGLYHIUW &96

© HWXSSRWP DNQJ WH 81 * XIGHEHV RQ 6P D6 FDG!
) MKHUHY GUDD® EIQGEQ) DQG RINFID® UHFRIQ) Q)
1RYHPEHU DVWH* ®EDO D R ) MKHZRPHQ : H
XUH WH : +2 R UFRIQIH IRRG VRYHHIQN DG
DIURHFRBJ\  HQUXUH IQGHSHQGHQFH 1LRP FRUSRUDM

DQG SKIDQMUWRSIE IQGHFH DQG FUHDWM VSDFH 1RU
J UIDMIRRW SDWFISDARQ
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: HUWFRIQIH WH WKW R SDWRIDOAWV DV I XDUGEDQY
DQG GHHQGHY R FRP P RQV DQG Z 1@ | WD DG I DXQD
© H ZIOVXSSRWWH * GREDO 3DAMRDOW * DIMHUQ]

XUy WH 81 ,QMIDWRQDO<HDUR 5 DQIHDQGY DQG
3 DAMRDOAWV DIWP 1) WHWH W KW

JRU RY\HU D GHDGH ZH KDYH EHHQ UHVRGWO

QHIRWDA 0 DQG Z I@FRQMXH VR GR \RU IRUD G DO
EIQGQ) WDV R KRG WDQUDWRQDO FRUSRUMRQY
DFFRXQEE®! |RUKXP DQ W KW YIRDWRQY DG \R FEWH
WH GRSKRBN [Q H MAQ) MWEH A VWP V \WWDWKDYH
FUHDMG DQ DUFKIWPMUH Rl [P SXQW © H Z LOUHVIMANKH
FRUSRUDWM GEELH DMP SWQ) VR EGFN WL GHP DQG \R
VXEMFW71 &V \R KXP DQ WKW OZ DQG VR SWRYIGH
DI HFWIG FRP P XQWAV Z W DFFHW\R MVAEH © H [P ©®
VXSSRWWH GHP DQGV IRU D WRQ) * ®REDO 3 OVAEY
7 UHDW VR HQG SOMAF SROMRQ DQG G MECEIRSILDR\ : H
FDO IRU WH IX® P SBP HOBMRQ R WH ' XUEDQ
' FODARQ DG DQ HQG R DO IRPV R WDFIDO
GWFUP ICDARQ DG IQRBIDGFH ) XWHP RH  ZH
GHP DQG FRQFUMW DPWRQ RQ J HQGHU DQG VH XDOEDVHG
YIROIGFH XMQJ &RQYHQARQ RQ WH (@ ILDWRQ R $©@
)RPPVR ' VFUP ICDARQDIDIQMW RPHQ &(' $: DG
WH &) 6 * HQGHU* XIGHEHY RQ* HQGHU( TXDIW DQG WH
(P SRZHP HOAR : RP HQDQG* 1LY

2 XU&R@IFWH &RP P VP HQW 7RZ DUGV 6\ \WHP LF
7DV RLP DARQ
" H KDH DIUHHG RQ WH IRBZIQ) FROGPWH
FRP P W2 HQA VR \WHQI WHQ RXUVREEDUW  GHHSHQ RXU
VWK J BNV DQG DGYDGFH Vi VWP IE WDV RUP DARQ DFURW
RXUDQGY WUMRUHY DQG P RYHP HON WURXJ K | HP LQMWY
DQG SRSXDUFRP P XQFDWRQ

' H ZIO KRG PREDARQY/ DQG VREEDUW DFUWRQY/
IFOGQ) D : R@ 'D R 0 REMDWRQ DIDIQM
[P SHUDDP Z DY FRQ@W JHQRFIGHV DQG VR UMVMANH
XWH R 1DP ICH DQG GHVAKFWRQ R KHDOK \A WP V DV
ZHDSRQVR! Z DU

© H ZIOGHYHRS FRGFWH DFWRQY DI DIOWI DUMP

FROHYDAP DG DO IRPV R RSSIHWWMRQ DQG
GMFUP IODWRQ IQFOGIQ) WRVH RQWH EDVVRI FDVM

© H Z LORW DY} H DQ DQQXDOL \ «@QLGD. WDAZ LQEUQ)

WIHKHU PRYHPHQN R HSDQG GHHSHQ DG
VWHQI WHQWH 1 \ «@QLSURFHW
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$WI REDOHYHQW VXFK DV WH %H@P 3HRSGMIGXP P IW
RZ DBV &2 3 WH ,QMODWRCDO &RQAHHGFH RQ
$JWUDQ 5SHRP  &$55' DQG WH : R 6RFIDO
)RXP R 6RFIDO0 RYHP HQV DPRQ) RWHY ZH ZlO®
RU DQ}H DWHP EQHV R VRFIDOP RYHP HQW ,QGL HQRXV
3HRSBNV DQG $1UR GHVFHQGDQWV  HQUXUQ)  \WDW WH
1\ «@QL DIHQED IV IQMIWDMG IQR WHWH DQG RWHU
SRIF\ SIRFHAHV

: HFRP P MWR RUDQ}IQ) D JHHIDOVAINH VR KLI KD KW
FDUH Z RUN DQG IW FHQADDV 1Q RXUVRFIHMEN 2 XUVARNH
Z @FH D XQWG FDOR GH HQG WH W KW R FDUHI LYHWAI

HVSHFID® WH IQRP DODQG XQBDIG RV DQG W
FKDEIQ) H WH SDADUFKDIDQG FDSMVIDAMA VWP WDAKDY
i VWP DAFD® P DGH IQYIME®! FDUHILYHY ZIWIQ WH
UDP R GERUW KW

© H ZIOVWHIWHQ RXU P RYHP HOV B\ HAEEDQKIQ)
SROWFDARWP DARQ SIRFHW Z WK SOARWP V DQG VFKRRY

"UZIQ) IRP RXU&RP P RQ 3ROAFDO$FWRQ $JHQGD
&3%$$ WHWH VFKRRY Rl |RWP DARQ Z LOFRYHUWHP HV
VXFK DV SRSXOUIHP IQMP  DQNUDFMVP  IQFOIGIQ) DOW
%DFN DQAO XMIP DQANSWE DQG RWHY DOQM
FDAMMP  JHQGHU DQG VH XDOGYHWW FDH |HP IQWW
DQG VREEDUW HFRQRP IHY NQRZ BIGIHV DQG WKW R
QAJHRXY  3HRSBV  IRRG  \RYHHIQN DG
DIWRHFRBI\  IRU V\\VWPIE WDQURP DARQ  7KHWH
HGXFDWRQDOH | RW Z I@SURMH DQG HP SRZ HU\ RXQJ
SHRSGI IFRSRUIDMY WHU FRFHUY DQG IGHDV IQR
GHFMRQ P DNQJ \VSDFHV  HQWXUQJ  IQWAUJ HOHUIDARQDO
NQRZ ®1GI H WDQM HU DQG SURP RWY \WH IQFOMRQ R DO
JHQGHLY DQG GIYHWAY

&HQADOWR WL IV EXICHQI RXURZ Q QDUDAYHY WURXI K
WH VWHQIWHQQ) R SRSXOUIHP IQMAFRP P XQEDARQ
DQG SHRSBIV FRP P XQEDWRQ QHVE RUMI ERW GLJIMIO
DG RQGIMID IRV IOMUIDWRDDA VRIDUW  DQG
VXSSRWVIRU SHRS®V DQG VRFIDOP RYHP HQV 1Q WHU
WULMRUHY

© H Z OFROMXH DQG GHHSHQ GIDRJI XHV EHVE HHQ WH
HOMMH GYHWW R 1\ «@QLDQG WDGH XQRQP RYHP HOV
EDVHG RQ WH FRQUHPWRQY EHVE HHQ | RRG VRYHUHI QW
SHRSGIV KHDOK VRIGDUW DQG |HP IQMAHFRGRP - MWW

WDOMRQ  HOYLRGP HQEO MWEH  DQG SRSXOU
VRYHUHI QM
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: H FRP P MW\R EXIGIQ) FROFWH \WXJJBV |RU WH
UDGEDOWDQRWP DARQ R WH P XGMWDOM WP DQG
WH 8 QWMG 1 DWRQV P RYIQ) WHP DZD\ IURP FRUSRUDM
FROARARYHUI GEDQ) RYHUCDQFH

" H Z1® FROMXH WH GDBIXHV EHEHHQ VRFIDO
P RYHP HQW DQG ,QGLI HQRXV 3HRS®V Z MK UMMHDUFKHLY
VREEDUW SKIDQMURS\ DG RWHUVRFIDGP RYHP HQNV

3WIRFHWHV $FVURQV DQG &DP SDLIQV 7KDW: H
&RP P IWWR 6 XSSRUWV
© H FRP P MWR FROIPAYHD VXSSRWQ) FOP SDLIQV DQG
DFMRQY WDW VHEXUH IRRG  KHDOM DQG HFRQRP IF
VRYHHIQN  &HQADO VR RXU HIRW IV UHMVAQ]
FRSRIDM P RQRSRBHV RYHU YMIO UHVRXUFHVI OQG
Z DMU VHHGV DQIP DO J HCHAE P DIMUDY DQG WIULMRUHY
0 DQG RSSRVQ) WH FRP P RGLIFDARQ R @H 1Q DDIW
IRWP V 2 XUDFWRQY Z LI RFXV RQ UHFOIP [Q) WULMRUHY
DGYDQFIQ) SRSXOU IQFOMYH DQG FRP SUHKHOWYH
DIWDUDQ WHRP DG GHHYGEQ) WH FRPPRQV IURP
IQGXVWIDOH SRMMRQ 7KLY IQFGGHY KDUY  [QGX\VAIDO
DIXDFXGMUH DG IMKIQ) WH EGH HFRQRP\
SUYDW DARQR! RFHDQV DV'Z HODV IQGX\VAIDADQG | DFVRY
IDPIQY : H ZIOWHIWHQ SDARDDW WKW DQG
PRYHPHQN ZRWZIGH XQWG 1Q FRUURQMY WH
[P SXQW DQG SRZ HUR WDQWCDWRQDOFRSRUIDARQY DQG
RWHUH SGVDAYH DRRWY

* REDD Z HZ IQRIQ DPWRQY VR HQG DQG SUHYHQAIDP ICH
DQG R WRS WH GHWKFWRQ R IRRG DQG KHDOM
I UDVAKFWUH XVHG DV ZHDSRQV Rl ZDU : H Z OW®
DJ DIQAMIKH H FOMRQ DQG KDIDWP HQAR! P LI UDQW DQG
UHXIHHV (KW VR GHHQG WHU WKW DQG DP SO\
WHUYREHV

© H Z LOEXICG DIMECDAYHY [URP EHBZ  1Q WQH Z WK RXU
O/HG UHDIAHVE\ FUHDWY) SHRSBMIVRIEDUW HFRQRP LHV
DQG SHRSGMi KHDOK VWPV : H ZIOFROMXH \R
FRXQMUIDPWAMH SUYDW DARQ DQG FRP P HIFID) DARQ R
KHDOK i VWP V DQG GH HQG VRFIDCSUIRWIFRQ IQFOGIQ)
DQFHVADCP HGFIQHV :  H Z LGEXIES J UDMRRW SURMXUH
DQG SDWFISDM 1Q IQMUDARCDO CHIRWDARQY R
HWEEQK DQ IQMEDARQDOIWDP HZ RN |RUWDGH EDVHG
RQ IRRG VRYHHIQN DG VR SUIRPRM P XWDD®
EHQHIFIDODQG WDQU RUP DWYH WDGH UHDWRQY GFDD®
DQG.J REDD
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7KH FDPSDUQV RQ IRRG KHDOK DQG HFRQRP IF
VRYHHIQN DUH CRW SRWE®G! Z IMWRXW FRQARRO RYHU
ILQDQFIDO UVRXUFHV DQG - GHEW FDQFHAMRQ W IV
WHHRH P SHDAYH WDW ZH VXSSRW HIRW R
WOMRP WH JEBEDO GHEW DUFKMWRMWH  ZKIGH
UWFRIQIIQ) WH QHHG WR FRQMUH ZIW DONGHEW
P RYHP HQAVR WDVH J IDAURRW FRGFHUY

© H DWH FRP P MWMG \R EUQILQ) 1\ «@QL DIHQED RXU
YDOHV SUCFISGN WDWAJ IHY DQG FDP SDLI QVIQR SRR
DQG SRMFDO SIRFHWHY DVDOGVHY ILRP BFDOWR
IOMODARQDO VR JDODQIH RXU VREEDUW 2 XU
FRP P W HOV HWQGY \R FRPEDWY DO IRPV R
GVFUP ICDARQ EDVHG RQFDWM WDFH HWQEIW J HQGHU
DQG VH XDOGYHUW UHDIIRQ DQG |DW $FURW DORXU
DFWRQY \ RXAW IQFOMRQ IV HWHQADO : H Z I@HQUXWH
\RX\W YREHV DH UHSUMVHOMG 1Q GHFIMRQ P DNQJ
VSDFHV  SURPRM  JIDMRRW  HQAHSUHQHXUKIS
| DFIODM WH QM HHIDARQDOWDQVHU R DQFHVADO
NQRZ BIGIH DQG SUDFWFHV DQG EXIES \ RXAW BDGHUALS
WURXJK SRSXOU HGXFDWRQ URRMG 1Q |HP IQMV DN

WFMAVEQW FDWM DQG GHFRBRQADODAHY

7R7KH3HRSGVRI WKH: RUB
7KV . DQG ' HFOUDWRQ VXP P DUIHV RXU FROIFWH
ZMGRP DQG LHBPWRYY ,Q 6L/ DQND ZH UMVROHG R
VIKI J B 1Q XQWUI FRP P XQEDWY) 1Q HL KWHQ GILI HIHQW
OQI XDIHV D UHP DUNDE®! DFKIHYHP HQAP DGH SRWME®!
E\ RXUGHGEDWG QM SUAWY DQG WDQUDVRY R Z KRP

Z HRIHURXUKHDWAHOA) UDAYYGH

7K' HFOUDARQ LY RAUDQMUQ @ KW WH SDW DKHDG
DV ZH FRQURQVFDSMIDP P SHUDDAR DQG P XOASG
IOMENHG DQG FDWDAQI FUMHV  7KHVH SDUDIUDSKY
FOSVKUH WH FRP P VR HQW Z H KDYH P DGH VR FROAQXH
WH RXUQH VRZ DLG i WP IE WDQV RUP DARQ WMV RXU
FROPWH FDOWR DPARQ VR GIVP DO WH Vi VWP V Rl
GHDM WDAKDYH EHHQ P SRVHG RQRXUSHRS®N : H DUH
FRQYHUIQ) R EXICG DV WP URRWG IQ SHDFH GLIQW
DQG @H) | RUDTR KXP DQW |RUDTEHQIV | RURXUIX\XUH

JHQHIDARQY DQG I RURXUO RWHU( DU
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WV D FD@I RUXQW DP RQJ 3HRSBV VRFIDCP RYHP HQV
DQG FIYIORFIHW RU DQYJ DARQY

$FURW DOWH GLYHWMAHV Z H UHSUAVHOM VR VIWHQI WHQ
RXUWXIJBN ZH DH WDIMQ) RXU YREHV \RIHWHU
GHFOUQ)

6\ WP LF 7LDV RIP DARQU 1 RZ DQG) RUHYHU

: HDWH QWKLY VIRI HAIKHU
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