





7THP SO %W 7RUDK

6KDRP 1 HZ VBWAU

XO  $XIXWV

7 teere T¢o»®8 ®E» 2tr f1»¢

FA\ &7 of <= -P

%\ 5DEEL $QGUHZ 5RVHQNUDQ]

7KH F@P D Rl HYHU FRP P XQDOZ RUKIS

H SHUHQFH LQ -XGDIWP  LOFOXGHY WH 6KP D -W
GHFOUHV WH 2 QHOHW Rl * RG DQG KRZ ZH
VKRX@ EGMW * RGV QDPH 6KP D <IMDHO
$GRQDL (BKHOX $GRQDL (FKDG +HDU 2

MDHO$ GRQDLLY RXU* RG $GRQDLL2 QH

S5DEEL+DUH - ) IHGV 1Q KLV ERRN %&KRO
/ 9DYFKD : IW $O@<RXU + HDUWV H SOIQV KRZ

WH 6KP D EHFDP H WH P RWVUHFRIQ] DE®
SWD\ HULQ -XGD\WP

. W WH ELUM RI -XGDWP D QHZ IGHD R

*RGZDV LOARGXFHG \R \WH Z RUBS -XGDI\WP

VEXJ KVWKDWIKHUH Z DV RQH * RG DQG WDW RG
Z DVWH &UHDRURI HYHIWIQ) WHHRWH WH
&UDWRU R HYH) KXPDQ EHQI DQG D®
SHRSGN 7KLV IGHD P HDQW\WDWQR P DWAU
Z KDAD P DQ RUZ RP DQV@QIXDIH RUGQG RU
QDARQ ZDV KH RU \KH ZDV (HDWG \R DO
SHRS®! 6lQFH * RG ZDV WH FUHDWU Rl DO
SHRS®! WDWP HDQWWDWD®Z HH ELRWHY/
DQG VMM

7KURXIKRXWHZ K KIMRY WKLY SUP DU
WQHW R -XGDWP IV RIMIHSHDMG 1Q RXU
SWD\ HY DWRXU Z HGGIQIV DQG I XQHDY DQG
GXUQ] RXU KRIGD\V . GIQ P HOMRQV WH
SURSKHWD DDFKL Z KR GHFDUHG  + DYHZ HQRW
D@RQH 6RXUAH" + DV QRVRQH* RG FLHDMG XV

' VSDUIDM  WHDW HQW Rl SHRSGI LV
XQDFFHSVBE®! 1Q -HZ MK WDGIMRQ ( DFK Rl XV
P D IGHQM\ RXUHOHV E\ RXUQDWRQDON RU
WH FRRURI RXUWGQ RXUVH XDORUHQMMRQ
RU RXU LHDJIRQ 9%X\WDP RQJ D@WH GlLI HIHQW
QDMRQDMAHY DQG @QIXDIHY ZH VSHDN DQG
DP RQ D@WH WDGMRQV DQG FXWRP V ZH

DWUEH \R WH 6KPD IV D U IQGHU WDW
HYHU RQH LV HTXDODQG RQH 1Q WH HHV RI
* RG

7KH 6KP D IV DOR D WP HQWWDW
WP IQGY XV R KRZ ZH WKDH DO Rl WH
DMIEXWV Rl EHQJ D KXPDQ EHQI 2QH
GRHVQW KDYH R WION VRR KD Rl WH
FRP P RQDDAHV Rl KXP DONQG : H D@H SUIHW
HP RARQV : KHQ D ®RYHG RQH GHV ZHP RXWD
" KHQ ZH WRS VR REVHUH WH QDWILDO
EHDXMHV Rl RXU ZRUB W ZRQGHP HQW
VSHD\V \R DORI XV 6HHQJ VRP HRQH Z H ®YH

DIWU DQ H WQGHG DEVHQRH 1@ RXU KHDUV
DQG EUQIV WD/ VR RXUH HV

(DAK QUKWZ KHQ —JR \R EHG —\D\ \WH
6KP DIQP \ KHDG WHD[ HVP H DQG UHP LQGV
PH WDW GH\SIMW DO WH RXHW DQG
LOHTXDDAHV 1Q RXUZ RUTS * RG LV \IMDWH 2 QH
WDWKQWMV DTRI XV
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—WION ROH RI RXUJUHDWWWI LW LV WH DELON

WR P DIIOH -P DILODMRQ DQG KRSH JR KDQG 1Q

KDQG 7RR P XFK [P DIJIQDARQ LV IDQMM  DQG
KRSH Z IWRXW P DIIQDWRQ P DNHV  SIRILHW

GLILEX@V7KH UWIKWEDDQFH Rl P DILQDMRQ DQG
KRSH GDGV VR D EHMAU IXWWH :© H P XVWMHH
EH\ RQG Z KDWZ DV FHDMG IRU XV \R KHS XV
UHGHWIQ RXUZ RUG

7KLV UHSDIUQI DQG IHGHMJIQIQI Rl WH Z RUT
WHHY QRWRQD R WH QDWIDODQG SK\ VEDO
Z RUG EXWDOR VR WH ULHDMRQVKLSY EHVE HHQ DD
SHRS®! (YHQ L ZH P D\ EH DAWRGGV Z W RXU
IHBZ  SHURQ  KRSHXO  LOMQWRQDO
PDIQDARQ FQ ©GDG W JUDWU
XQGHUMEQGIQI 7KV GRHV QRWP HDQ E@G
IRBZIQ) R XQDFAHSWE®! WKHRUE RU
EHKDYIRWY/ 5DWHU IWRKDEBIQIHY XV VR SXU/XH
7INNXKQ 2 @P  $W7HP S®I %W 7RUDK ZH DWH
XVIQJ RXU IP DIIQDARQV : H DW RXUHOHV
+RZ PLKWZH EXI@® WH P RWWXKH DQG
EHDXWXCFRP P XQIW Z HFDQ IDWRP "

[ NthZ

' UHDP IQJ DWUDD® LV D IRPP Rl SOQQQJ
* (RUD 6WIQHP

( GXFDMRQ DQG WH QH WJIHQHUIDMRQ DUH
FHOWDOWR RXUWDGIMRQ 2 YHUWH @WK HDU Z H
DVNHG D VHBPWILRXS Rl SDUHQW Rl FKLGUHQ [Q
WH WHDIIRXY VAKRRO VRDNQJ XS D@ WH
VKDUHG : KDWDUH \ RXUKRSHV DQG GUHDP V IRU
\RXU FAKIGHYY  © KHQ  WHWH  SDUHQW
FROMGHUHG Z KDWKHUZ RUTS FKDQIIQJ DQVZ HWY/
P LUKWEH RQH DQVZ HU Z DV \KDIHG WP H DQG
WP HDIDQ R IQMOIQ WHP VMWRQI FUMFDO
WIONQI W@  6l1QFH ZH GRQW WHH RXU
UHDILRXV VAKRROVMGHQW IRU P RUH WDQ RQH
WUHKRXU E®AN SHU ZHHN PDNQI D
FRQOHARQ LV HYHQ P RUH [P SRUBQW7KH QHHG
IRURXUFRP P XQIWV FKITGIHQ VR GDUD WLRXJIK
WH IWDP HZ RINRI -HZ MK YDOXHV DQG WH GIQVRI

RXU WDGMRQ LV DV IP SRUBQWQRZ DV IWHYHU
ZDv

+RZ VR TXHWIRQ VKH Z RUTB DLRXQG XV

+RZ VIR FUHDVIA D MWL 1 DVK LQ RXUMHO'HY DQG
+RZ VR LHVSRQG VR EHOH'V VKDWJR DJDIOWVRXU
RZQ

+RZ P LIKWZ H IQQRYDM WURXIKRXWRXU
HOWH FRQIUHIDARQ VR WDWRXU YIMRQV P D\
FRP H WXH' WV XS VR DORI XV HVSHAD® \WH
\ RXQJ GDUHY DAW7THP S®! %W 7RUIDK R XWH
FUMFDOWIONIQ) VNLQY Z KHOQHYHU SRWE®H Z KHQ
ZH DH FROWRQOMG ZIW FKDBIQIHV 1Q WH
ZRUB 7KWRXIJK WLV ZH FDQ DPWHD GUHDP
DQG FUHDWA D Z RUTS Z H Z DQWR @H 1Q
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7KH WP P HULV XSRQ XV DQG P DQ' Rl \RX DIH EXVt Z W
SOQOHG YDFDARQV DQG \ RXU FKIGUHQ HAUR®G 1Q VXP P HU
P S (QW HDFK P RP HQADQG P D\NH ®W Rl P HP RUHV
SOMRXIK WHWH GD\V DIH KRW ZH 11QG P DQ. FRRODQG
LHUHKIQI ZD\V VR VSHQG RXUMP H ZIW( IDP 1®  1UHQGV

DQG ®RYHG RQHV

7KHVH GD\V P D QRWEH DV KHPWE DQG EXVt  EXWDWAKH
WP S WIQIVDUHDEX] ] Z W VXP P HUFDP S DQG SOQQLQJ
IRUWH I DD 7KLY IV WHWP HRI \ HDUZ H EHIIQ SOQQQI DQG
RUDQ]LQ IRUWH +UK +R® ' D'V DQG ®RNQI DWRXU
FDBIQGDUI RUWH XSFRP LQJ \ HDU <RXUKHS DQG VXSSRUADV
Z HSOQ|RUD@RI RXUDPRYIWHY DQG VHUYLFHV DUH IP SRUBIQW
VR P DNH D VXFAHW XOSURGXPWYH DQG | XOL@ \ HDUIRUD®

© KHQ RXUERDUG P HP EHLY ULHDFK RXWIR \ RX DQG DN IRU\ RX VR YRXQWHUVR KHS Z W DQ HYHQW
P DNH SKRQH FD@ RUUHDFK RXVWR \ RXUIUHQGV VR JHWIMHP  RQ ERDUG —XUWH\ RX \R D\ \ HV 2 XU
WP S®I LV RQH ELJ 1DP L® DQG Z H FDQQRWGR DOWH Z RQGHUXOMIQIV Z H KDYH GRQH 1Q WH SDW
DQG SOQ VR GR 1Q WH I XWXUH Z IWRXW RXUVXSSRUADQG KHS

$VRXUDQQXDOP HHWQJ IMZ DV JUHDWHR VHH VRP H Rl RXUP HP EHYY KHS VR SDW RXUQHZ EXGIHW
IRUWH 1MFDO\ HDU $ KXJH WDQN \ RX VR RXU ILQDQRH FRP P IWWH DQG HVSHAD® RXU
WHDVXUHU $UN IFKW DQ IRUZ RINQJ KDUG VR GHYH®S D EXGIHWZ H FDQ Z RN Z WK DQG M

I VDO VRXQG / HW/\KRZ RXUILQDQPH FRP P IMH Z HFDQ FRP HXS Z WK P RUHZ D\ VR WDVH I XQGV

R FROMOXH WL SDMAD : H FROWOXH VR @RN IRU JIDQW \R KHS 1XQG YDURXV SLRMFW DQG
LP SLRYHP HQW R RXUSK\ IEDOVSDFH -X\AINH Z HDIH IMGRHVVRR

: HZIWK DORI RXUUWHAHMD JWDGXDWG VHOIRWY EHWARI XAN 1Q FR@1I H RUWHU QH WDGYHQUXURV 1Q
@H 0 D D@ RXUJRDY FRP HWXH

+ DYH D VDIH DQG KHDOK\ VXP P HU
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© H IRXQGHG RXWD FRP S®f \WKRRO\ HDU
ZIW DQ LQSHIRQ JWGXDARQ FHHP RQ
IRGRZ HG E\ DQ RXVBRRUSDUN \R FHBELDWM RXU
3IH JWGXDMV 7KH FKIGLHQ SURXGO
ZDOHG 1Q VR D SDANHG KRXVH Rl IDP 1® DQG
IUHQGV DQG @VXS WH VDQRXDU Z W \MARQJ
YRIFHV DQG JUHDASRIMH WY DA D\ V EMAMYZ HHW
ZKHQ ZH WD\ JRRGE\H VR RXU JUDGXDMV DQG
WHU IDPIGHV : H KDYH \KDUHG VR P DQ\
P IOMROHV ZIW WHP  : H DUH WUGDIG WD
PDQ Rl RXUJWGXDMV P RYH RQ \R WH 797
UHDILRXV VFKRROZ KHUH Z H FDQ HQR\  Z DWKIQU
WHP FROAQXH VR JURZ 1Q RXUWP S®! IDP 1O

SOMRXIK VAKRROLY RXW H FWP HQWDQG
GDUIQI FROAMQXH DARXUVXP P HU HQUEKP HQW
FOPS : H NFN\HG RII WH VXP P HU SLRILDP
ZIW RXUSRSX@U: HW : L@ Z HHN FRP SOW
ZIW RXU QHZ FR®UXO ZDWU VIGH 1Q WH
SO\ JIRXQG ( YHQ WH P RUMKHVVBQWIDP SHY/
FRXGQWUHMMAVWH OXUH Rl WIFNTRQJ  Z DWAU DV
WH MIG IQR WH DPV R SUHVAKRRO Wil |
Z DMQJ DWWH ERWRP VR HQUXUH D VDIH UGH
2 XUGDI® RXWGH Z DMUS®\ LQFXGHV RXURZ Q
ZDWK WIBZ ZDMUE®! ZDMJ IGZ ZDD
DQG \VSUQNBLY W NHS WH FKIGUHQ
FRP |RUBE®! DQG HOMIBIQHG 2 XUVDQG VBE®V
WGHZ DN FKDD EHDFK EDQ@ DQG KX® KRRSV
DUH DOR D KIWZ W D@KH FDP SHY/

0 W (UFD )@S %O RELBI * \ P QDVMEV
SWIRYIGHV Z HHND 0 XVE 0 RYHP HQW2 XURZ Q
0 W &KHY CRKDQIHV IMKS Z W KHUZ HHND 3@\
%O DPRYMEV DQG +LIK 7RXFK +LIK 7HKp
ZHNO AHQFAH SWRIWP  IQVSUHY FUMFDO
WIONQI 7KLV VXP P HU Z H Z LOKRWMH &RRN
D' RRGBI' RR 3HMQJ =RR IRUD IDPP DQIP DO
YIMW/ RFRP RWRQ 7KHDAH Z HHND CELDY WP H

DQG DQ H WDRUEIQDY P DILFDCDGYHQWUH Z W
0 U (UF $V D ERQXV IRURXUUHIX@U FDP SHW/

RXUQHZ DQG LHWLQIQU &7V BIQG D Z HBRP H
KDQG GXUQJ RXU \XP P HU SWIRILDP  7KH
KIGHQ ®YH WH WHQDUHY DQG WH MBI
UD® HOW VHQI PDQ Rl RXU SUHVKRRO
DOP QLDUH QR FDP S &7 VNV &7V DOR HDLD
FRPPXQW \HWFH KRXW DQG Q&
EDE\ VWMQJ RSSRUMQMHV W D Z1QZIQ IRU
DO

© KIBI ZHHQR WH VXP P HUP RQWV DWFDP S

SOQQQI IV Z HOXQGHEZ D\ IRUWH QHZ VAKRRO
\ HDU 5HJ IMADARQ | RUWH SUHVAKRRO
\HDU IV RQIRIQJ 4 \RX NQRZ \RP HRQH ZKR
PD EH IQMHMG IQ DQ' R RXU HDW

FKIEGKRRG HGXFDWRQ SWRIWDP V RUZ KR Z RX@
@H D VRXURI RXUVAKRRO SGDVH FD@RXUGILHAW
aH DW RU HP DO 6KHUL DW
SVDGP Q¥ WP SGEHW\RWDK QHW 6RP H Rl RXU
DIH JURXSV DUH DDHDG\ | X@MDON VR WH JUHDW
QHERW Rl FXUHQNDQG IRWP HU SUHVAKRRO
IDP I@HV Z KR LHHUWHUIUHQGY @ HWDQN\ RX

IRUD@ RXUVXSSRUN
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—Z 1@DJDIQ DIMAQG D ) HGHUIDWRQ VSRQVRUHG WRE | DIUVR UHRKIWT XDAHG QHZ  SUMVRKRROWE | WKLY
P ROK $VRXUHQUR@® HOAFRQWOXHV VR JURZ  RXUH HV DUH RQ WH I XVXUH RSHQIQJ RI DGGIMRQDO
FOMHV <RX PD EH MW ZKRP ZH DH ®@RNQ) IRU &D® RU HPDO
SVGLHARU WP SBEHMRIDK QHW L \RX DH IQMHMG RU NORZ VRP HRQH ZKR P D\ EH
LOMUHMG LQ MRIQIQ] DQ DZ HVRP HWDP Rl HGXFDRW/

+ DYH D VDI H DQG Z RQGHUXOUXP P HU
6DQG\ : IBGIQWN 3UHVKRRO LWHARU
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$V WH 7HP SO %W 7RUKYV %RWHKRRG
3UMGHQW-DP KDSS\ VR UHSRUAMKDWALY \ HDU
Z DVDQDP D] LQJ VXAFHW DQG Z H ®RNIRWZ DUG
VR DORI WH P HQ DWRXUWP S®I MIQIQJ XV 1Q
WH XSFRP 1QJ \ HDU

$ IHZ KUIK@KW IWRP WLV \ HDUWDW RX P D\
KDYHP DMHG

e : HKDG D WKFFHWMXO W $QQXDO 7%/

% RWHKRRG * RD 7RXUQDP HOWRQ 0 D\
DWAH : DQGHHW&OE 1Q: HIEQIVRQ

-Q DGGMRQ R RXU FROWOXHG VXSSRUVRI
@FDO FDXVHV  WH VRXUQDP HQWWLY \ HDU
KRORUHG WH DP D} LQJ YROXQWHUZ RUN WDW
7RGG YDURQ GRHV |RU RXU &RQIUHIDARQ
7KLV ZDV D P DVRU \XAFHW GXH \R WH
FRP P WWH ®G E\ 0 DF . IDMOWMOQ DQG
' U B6WIYHQO LabU

e 2Q7KXUGD 0D W &IQFR GHO DR
Z HKDG D WP D@ DWHUQ) DWEDVD 7HT XD

e 200D W %RWHKRRG SUMVHOMG
AXGHQW Z I RXU DQQXDOS DEEL 6WSKHQ
3IQWN 6FKRDUKIS $Z DUEV VR KLIK VAKRRO
JUIDGXDMV ZKR VXEP MMG DSSTFDMRQV
DQG RQH O \XGHQW UHFHYHG DQ
DGGMRQDO VAKROUKIS IWIRP 7KH $@Q
0 DUNVBFKROUKIS

e 2 XU DQQXDOSRNHU VRXUQDP HQW HDUIHU 1Q
WH \ HDU Z DV DOR D KXJH VXAPHW DQG Z H
DSSUHADM HYHIRQH WDW SO\ HG DQG

GRQDMG 7KDQN \RX R WH DP DIV

HIRUWE\ . HW ( SWMQ

7KHVH DUH MVAD |HZ Rl WH HYHQW WDWZ H SXW
RQ GXUQJ WH \ HDUVR LDMH I XQGV |RUWH NGV
DQG WP S®!

$V\ RX FDQ VHH RXU7%7 %4RWHKRRG KDG DQ
H WHP H® EXW \ HDUDQG Z H Z DQM RX \R EH
SDUMRI IWBR JHWXS DQG FRP H RXWDQG NRIQ
XV : HKRSH VR VHH \ RX DWRXU QH WP HHWQJ
1Q $XIXWW

' RQWKHWDWM \R FD@-D\ 61QIHU

RU 3 UIHVIGHQW-RHO=DIG\SIQHU

IRUP RUH LQRWP DMRQ : H @RN IRWZ DU
WR P HAMQJ \ RX

Y RWHKRRG ([ HFXWYH &RP P WWH
-RHO=DIGVSIQHU -D\ 61QJHU 3DXO* DED 5RIHU
* WDYH GH 3HLDOD
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$V 6MMKRRG SWHSDIHV IRU WH XSHRP 1IQJ \HDU WLV VXP P HU \RX DWH D@ ZHBRP H W
WHRP P HQGDQ' SWIRIWDP V VRADCDRARQ FDXVHY RURWHUHYHOW WDW RX Z RX@ O\NH VR VHH XV
LOYROHG 1Q WLV FRP IQJ \HDU : H DWH D ZRQGHUXOJWRXS Rl ZRP HQ ZKRWH P MRQ IV R
VXSSRUWMHWP SGI RXURKIGIHQ DQG HGXFDW RXUWHAOHY . H QHHG HDRK Z RP DQ DWIMH WP S®H
W VRO XV VR HQDE®! XV VR UHDFK RXU I LQDQADOFRP P VP HOWR WH WP SGI RXUVSLILWDODQG
HGXFOMRQDO JIRZW DQG VR WHQIWHQ RXU RZQ -HZIK FRQOHPARQ 1Q WH Z HAMWD
FRP P XQWHV

$V SUMGHQARI WL FKDSWU MIV P\ KRSH WDWE RX Z LONRLQ 1O DQG KHS BDG XV LOR WH QHZ
\ HDU 7KLV SDWAX HDUZ H Z HIH DE®I VR P HHWQ SHU/RQ DIWIUD VE R \ HDUKIDW DQG &RN |RW DG
W P RWH SLIRILDP P IQJ P RWH HYHQW DQG JUHDWMU IQYROHP HOWJRIQJ IRZDUG : H KDYH \R
P XAK VR EH JUDWI XOIRU DQG KRSH WDWMLY VXP P HU DIIRUGV \ RX WH RSSRUXQW VR WIQN
DERXWZ KDV RX FDQ GR | RURXUGIMMUKRRG FKDSWULQ WH FRP 1QJ \ HDU

—FDQ EH UHDRKHG DW RUE\ H°P DICDWO ZHE  # JP DIOARP DQG KRSH WDW RX Z LD
WKDUH\ RXUEHWNIGHDV DQG Z 1A OHWWR KHS XV S@Q | RUWH \ HDUDKHDG
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+H\ 7L%7R)7< 6U DQG 7L%7R)7< -U

—-DPVRH[FLWHCHB GRO\RXL B XIXDW HNLARN WKW DOLWIKHAHYHQW YV
DQBHPRUMARDNH KLWXPPHYHZHUKDUMLWRUBNHY DP SWQHR XW K
ORXQJH DQG - FDQQRW ZDLW IRU HYHU\RQH WR VHH LW

'H ZL OICFRII W K H \HDILWHLHQGBR @ XJX VW KRID OCH HIDYG
WEKHIDWPLOISKOHZD QW HW X UDILWIR)FEDQGT L% 72)7dWHHRQVH
ZHOFRWRWWHIQBLSONXDLRMXWHWOBIDPHPQOGXQEKEEDYDLODEOH
IRU DOO ZKR DWWHQG

JURBXIXVWK WK HHIQ\R B CRO H3D O % H D BQ G D U WELRIX Q WZLLHOVWO
KDYB6KDEEDWRRDO®HDERUGHQKNLYSHFHYE QWEGIZLWK/ UDHOL

W H HYQLMAWV IDQQIG W X WHE HD GH Y H QRXG RQ RIW QWWYR LV YRUD Q\ WID QG

WK UDGHQWH U H@\WHG D@W KKIR WIIRQV K6K D E E D W& B DMHD RK W
DWRRUGLQBWROKEHWKW R DK WHIMKMK HDIHE®ID G D Q FSHD U W\

W K IDVDIOL J K FRR @ W X G HIUNVH O FR VO W W HKY® RUKL Q IRUP DMAM. R Q
UHOHDVHG - ZLOO PDNH VXUH LW LV VKDUHG ZLWK HYHU\RQH

~NRXKDYHXHVWDERWXW%7RBUDQGL%R)7AXS OH DARRQ WOIFWL D K
ODUWHOO DW FRRUGLQDWRU#WHPSOHEHWKWRUDK QHW 6HH \

ODULDK ODUWHOO
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