+$57 +8%/ $81 &+
JRBZIQ) WH OXQFK R RXU QHZ  +RP HBMAHW
$CEAPMRY SHRYHY 7UDW HOW +$57 +XE \SDFH
6RP HWHW: HWERP P XQW +HDOM &HOAH KDG WH
SBDVXUIH R KRMQJ +HDIM ' LSBP DV+HBI 6WORIW
'DOP DQG PHPEHY IRP WH 5RDO ' DQWK
(PEDM 2XUWDP \KDUHG IQAJKW IQR WH YMIO
FRP P XQW EDHG KHDO DQG \RADO \HYIEHV ZH
SIRVIGH \R VRPH R 2WWZDW PRW YXQHDE®!
SRSXOWRYY IQFOGAQ) VHARY SHRS®! H SHIHQAQ)
KRP HBMGHW  IQAVIGXDY MNQ) Z W P HOWO KHDWM
DQG \XEWBGRH XVH FKDBIQIHV DQG QZ FRP HY R
&DDD % HYDIIQ) GQUAD ZIW RXU WHII DQG
SWRIWLPV WH (P EDWM JDICHG YDODE®! SHYSHPRHY
WDWPD KHS IQSIH IQQRYDAYH DSSURDFKHY DQG
VROMRQY Z MIQ WH' DQVK KHDEMFDUH Vi IMP

,Q MVIMUHH P ROV +$57 +XE
KDV P DGH D P HDQQJ I XOGLI HHQFH
LQ RXUFRP P XQW

e : HYHUXSSRWMG  XQTXH
FOHQWV

e KOG  FDWHP DQDIHP HQW
LQMEIPNRQY DG

e« HHIHG  FOHQNRSUP DU
FDUH

( DFK QXP EHUUHSUVHQW D SHURQ
Z KRVH KHD®M DQG Z HOEHQJ Z HIH
KHSIQ) R [P SIRYH2  RCH
FRQQHAARQ DAD WP H
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7KH' XQERQDG , QAT HQRXV &LUFBI KRAMG DQRMHU EHDXWXODQG VIXFRHW XOFRP P XQW RXWHDFK DQG
FXQYUWDOJDWHIQ) DW' XQGRQD@G 3DIN : W WH KHS R RXUPDQ. SDWHY (@CHY . QRZ BGIH
. HSHY DQG YROQMHY ZH ZHBRPHG RYHU  FRPPXQW PHPEHY IURP DDZDOV R @H \R
\VKDUH 1Q FXGMUH IRRG DQG FRP P XQW FDWH : HUH FRP P IWMG R XQGHUABIQAQ) WH KHDOM QGHHGV R
RXU FRP P XQW WWURXJK FRP P XQW VXSSRWV FXGMUDOWKDUQ) DG |RAMUQ) FRQOHAIRY WURXIK
KDUHG PHDY' 7KV @D ZDV II@G ZIW ZDPW FRQQHAMRY DQG KHD@Y 2 D UPIQGHUR WH
VIWHQIW WDWIURZ V Z KHQ RXU FRP P XQW FRP HV \RIHWHU 7KLY JDKHIQ) Z RX@ QRWKDYH EHHQ

SRWE®GI Z IMRXWKH LQFUHAE®! WDP Z RN DQG JHHIRUW R RXUSDWZHY/

© HDUH JWIDMXOR 6RP HIHAN  HWERP P XQW + HDOM
SHOMH IQFOAQY] WH +$57 +XE DQG SDWHY
DQG RXUSQRO PRXV +,9 7HWY 7HDP DV ZHODV
&HONHRZ Q &RP P XQW + HDOM &HQAH DQG WH $,' 6
SRPPIWYH R 2WIZD $&2 2 Z W VSHADOWDQW IRU
GWQJ 0D XVH \ RXUNWKHQ R P D\H WH EDQORAN
$SSUADARQ DOR JRHV \R WH &W R 2W&ZD
&RP P XQW ( QIDIHP HQNV7HDP  6KDXQDIV 2 XWHDFK
"HZ VK ) DP I® 6HYIEHV 6WHHAEP DWW 2 XWHDFK 626
2 XWHDFK DQG 2 SWRQY +RMQ) $ KHDUAHOVWDON
\RX R &KH 5IEN RXUDP O IQ) FRP P XQW SDWgHU
DQG FOMMHU . QRZBGIH . HSHU7KHR DQG 00 IRU
SUHSDUQ) DQG VKDUQ) WH EDQQRAN Z W HYHY RQH
DQG (@HU* IDQQ ) QA 1RUEUQIIQ) DQG WD)
WH *WDQEPRMHU ' P GDAQ) ZIW ®YH DQG
ZMERP : H DOR HWQG JIDAMGH R +pQQH
/DSHUGWH 3WRHWRU )DFXG@V R +HDOM 6AHQRHV
SQYHUW R 2WwzD DQG R FRXWH R RXUPDQ
GHAFDMG FRP P XQW YROQMHLY Z KR J DYH WHUWP H
DQG KHDUW VR P DNH WY @D SRMEG!

2YHJ WH FR(UH R WH & PRH WDQ

FRPPXQW PHPEHY ZHH VXSSRUWMG ZIW ZDWP
ZIOMJNMNHW ERRWV JBYHV DQG VRAW R SUHSDUH
IRUWH FRGHUP ROMV DXKHDG  7KH HYHOADOR RIHHG
FXQYWDO KHDIY DQG WDRKIQIV  EHIIQQQ) ZIW D
EHDXWXOFHHP RQ. GG E\ (@HU* QR ) QR DQG
. QRZOGIH . HSHU 7KHR  ZKRWH JXICDQAH DQG WH
SRZ HIXOWRXQGV R WH * IDQEP RWHU' P 11@BIG WH
SDUN Z W XQW DQG KHD@Y 7KLY HYHQARGAH DIDIQ
\KRZ HG KRZ P XFK FDQ EH DRKIHYHG ZKHQ ZH FRP H
VRIHWHU Z W NQGOHW FRP SDMRQ DG D WKDUHG
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7KV P ROM WH $OMELDM 1 HIKERXWKRRG &UMY 5HVSRQMH $1&+25 3WRILP UHAVSRQGHG R
FDO | RUVHYIEH DRIRW W FDWKP HOADUHD 7 KURXJ KRXWWH P RQM WH WDP  UHP DICHG IRPXAHG RQ
RAWHDAK  FRP P XQW HQIDIHP HQW DQG SUHSDUDARQY |RUWH XSFRP 1Q) H SDOMRQ Z HWWR , \MDQG
3DIN' UYH ZKIFK KDV EHHQ SRWBRQHG R 1 RYHP EHU 7KY H WMRQ Z [@FRYHU WH |X@
6RP HYHW  HWAWHYEH DU-D

$18+25 FROMXHG VR VWHQIWHQ IHDWRQKISV Z W
UMGHQW DQG FRP P XQW SDWEZHY B\ VENQJ) SDWMQ
HYHIDOFRP P XQW HYHQWN DQG RXAWHDRK LQWDWYHY
7KH WDP KRWMG W <HDU $QQYHIDU  / XQFK
EUQIIQ) VRIHWHUMEI DQG SDUEHY VR FHBEWDM WH
SUIRIWP W I HDUR VHYIEH [Q 2 W D DQG UH GFW

RQ DFKIHYHP HQNV JURZ W DQG RQJRQJ FRIERDWRQ

6\l DOR GHYHHG D SUMVHQOBMWRQ DW 5RFKHMU
+HIKW ERPPXQW +RXAOH WKDUQ) QIR DWRQ
DERX\WWH SURIWDP DQG H SBUQI RSSRUMQMAV 1RU
SDWEHUKIS DQG  UMGHON HQIDIHP HQW  7KH
QHIKERXWKRRG FBDQXS RUDQIHG WUWRXIK WH

SHONHRZ Q %$ &RP P XQW 6Z HHS SURVIGHG DQRKHU
RSSRUMQW 1RU WHII VR FRQQHFWZ W FRP P XQW

P HP EHY DQG @FDORU DQJ DARQY

7KHWDP HQIDIHG Z W 1DP L0V DQG UHMGHQV DWKH
(OlQ 3XETF 6RKRRO &RP P XQW &RQUHAWRYY ) DU
SURP R D7 DIHHW R QRQ SRTIFH FUMY UHVSRQWH
VHYIEHV 6XSSRWZDV DOR SIRVIGHG DND NIFRNHW
JIYHZ D 1Q' XQERDG 30N Z KHH Wil FRQOHAMG
ZIN UMGON DG RIHMHG RWHDK DV WH
FRP P XQW SUHSDUHG | RUFRGHUZ HDWHU

,Q DEAMRQ \R WHH HYHQN WDP V SDWASDMG 1Q
IR 3RWMEUMY QAGHON RAWHDAK DQG  VXSSRW
IQWWYHY RIHKQJ WDXP D IQRP HG DMMEQRH R
DIHAMG UMGHON DQG KHSIQ) IQAYIGKDY DFFHW
RQJRQ) \XSSRW
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7 KURXJ KRXAWOAHDWEDGQRHU $Z DUHQHW 0 RO 6RP HYHW
© HA+& SDUEHHG Z W WH $IUFDQ &DUEEHDQ  %DFN
$8% : HEHW 5HVRXUAH &HOMU WH &DQDADY : RPHQ
R &RBXU/ HDGHIKIS 1HEZRN & &1 DQG 6RXWM ( DWW
2WIZ D &+& 6(28&+& R RIHIFXGMUD® UHBYDQAEUHDW

DOAHU VAHQQ) IQRPDARQ VHWMRQYY DG RQ WM
DSSROQR HOAERRNQIV | RUHDI IEG! SDMWASDON 2 XUWDP

DOR GHIYHHG FHYIEDOFDQRHU VAUHHQQ) HOXADWRQ Z W
WH JRDOR KHSIQ) %DAN DQG WHADDHG FRP P XQW

PHP EHYV WA XS VR DM Z IW SUHYHQAYH VRUHHQQIV DQG
DYLIDWM SDWZ D VR FDWH

$RRW WUHH VMWWMRQV KHG 1Q 2 AREHU Z H HQIDIHG P RH

WDQ  SDWASDON SWIRYIAQ] HEXFADARQ  CQDYLIDARQ
VXSSRUWMRUDAFHWMQI SUP DY FDUH IQFOIAQ) QHZ IDP 1O
GRARU FOQFV SKDWP DR VHYIEHV P HIFDARQ RSWRQY

DQG KHS FRP SBMQ) KHDIM IRPV  DQG IQM.SUAEMRY
ZKHH QHEG 2XU GHAFDMG WDP2 IQFOAQ)  KHDIM

SURP RWRQ \VSHADDAV D WHIIMMUHG QXUH P XGNEXEMUDO
KHDOM QDYDY DQG IQMSIHMYZ RIHHG VAWMRQY 1O
YUHHK $WEIF 6RPDD DQG 6ZDKID VR KHS UWHGXAH
OQXDIH EDWHY 3DWASDQN UHSRUMG D

\VDW/ DPWRQ DM QR WDAWDOVHWRQY Z HH FX@OUDD®
UHBIYDQW UHVSHRAKO DQG Z HORU DQ] HG

,QIRYHP EHU ZHKRWMGD: RWG' IDEHMV' D Z RINKRS

DQG VAUHHQQ) DWRXU P DIQ &HOAH  1Q SDWZHUKLS Z W
SHONHRZ Q &+ &% IDEHMV 3IRIUP  $CAWRQDOSDUIHY
IQFOGHG WH 5RAHQD . IGH ) RXQEDARQ ZKIEK \KDUHG
IP SRYEQN IQRIPDARQ RQ WH FRQQ-PIRQ EHEHQ
QDEHMY DQG NGH QWD DG WH 9XQHIDELOV
7WDXP D 5HMOHQH DQG &XAMH 9 75$& /DE ILRP \WH
SQYHUMW R 2WWD \KRZFMQ) %DAN W2+ D Q&
QHW® P DQDIHP HQV IQWDAYH GAMIQHG VR \IXSSRW
QDEHWV SUHYHOARQ DQG P DQDIHP HQV: H ZHIH H AWMG
IRU WLV HYHOWV ZKIEK SURVIGHG WH FRP P XQW Z W
DFFHW R HYIGHQRH EDVHG  UMWVRXUAHV R \IXSSRW WHU
KHD@OM
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- R©G &3 'D ZI® EH REHYHG RQ : HIHD

1 RYHP EHU EUQIIQ) J BEDCDMMQARQ R D FROGWRQ
WOWIHP DIQV Z IGHD XQGHEDI QRVHG GHVSIWM EHQI WH WILG
GDAQ) FXVHR G-DI Z RWZICH 7KW\ HDUWWHP H 36KRW
R %HDM 7KION &23' ~ HOFRXUDIHV HDUMHU GHWIPMRQ DQG
DFFXDM GDIQRWY 2 AMFDOMIMSY WDWADQ M QUIEDQW®
IP SIRVHMV P SIRP V OQJ IXQPARQ DQG RYHID@TXDOV R @H

7R VXSSRUWWKDUHG GDLQQ] DQG EHVASWDRNHY 1Q WL DUHD

PHPEHY R RXU/XQ) +HDO 7HDP Z LONRQ SDWZHY |URP

S&ROQHAW HORRP P XQW +HDA IRUD @D R HEXFDARQ DQG
SUR HVMRQDOGHYHBSP HOW

$W 6: &+& SHSILDRY 7KHDSMV 57V FROAEX\M
IQYDODE®! H SHWH DRRW VHYHIDO SIRIDPYV  KHSIQ
FRP P XQW P HP EHY EHAMU XQGHYARIQG DQG P DQDIH WHU
UAVSILDRY FRQAWRYY 7KH FRMERDM Z W SUP DY FDUH
SURYIGHLY R GHIYHUVSILRP HAl WM SURYIGH DWKP D DQG
823 HOXFMWRY DG HOXUH SDAHQN KDYH WH W KWRRY
DQG P HAEDWRQY \R P DQDIH WHU i P WPV HIHRAYHD
7KURXIK SX® R UHKDEIMMWRY 57V KHS LOAYIGXDY EXIG

VHIW HQGXUDCAH DG FRAIGHAH 1IQ P DAJIQ) WHUGQ)
KHDOM ZKIB FRP P XQW EDVHG UHVSILDRY FDUH VXSSRW

SHRSBI ZIW FRP SB[ QHHOY WDQUMRQQ) VDHD IRP
KRVSMIOWR KRPH 7KHU ZRIN SO\V DQ HAHOWO RGB! 1Q
VXSSRWY) KHDOMIHU EUDWIQ) DQG LP SIRYHG TXDIW R @H
|RUWH SHRS®! Z H VHYH

35,0 $5< +($/7+ &$5(
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7KH 2WIZD %DAN 0 HQEO +HDOM &RDMMRQV 299 +& ([HPAWH %RDG UHFHO® WHRIQIHG
IQAYIGXDY Z KR KDYH \KRZ Q RAMBQAQ) GHAFDWRQ VR DGYDQAQ) WH JRDY R WHUWUHH Z RINQJ
JURXSV 7KHWH DZ DBV DUIH D Z D VR KRCRXUWRVH Z KR P DNH WH Z RIN R WH &RDDNRQ P HDQQIIXO
F\ DEAQ) WHUSUR HVRQDOH SHWH WHUFHDAYW DQG WHUSDWRQ VR HYHY WIQ) WH GR 7KLY
\ HDU WH DZ DG |RUO HQEO+ HDAK $Z DUHQHW Z DV SUMVHOMG \R 1 DIDG +HIL  VRP HRQH Z KR WK®
HP ERAHV DOR WRVH TXDDAH

1DIDG IV D WHDSMADQG P HQBOKHDEN RAWHDAK Z RINHU Z W WH %DAN 0 HQEO+HDIY 7HDP DW/
6RP HYHW: HVWERP P XQW +HDBM &HOAH 1 \RXYH HYHU PHWKHU \RX NQRZ  1DIDG GRHV
HYHY WIQ) Z W KHDWIQMMWRQ DQG D GHHS VHOWH R FDUH IRUKHUFRP P XQW $V\KDUHG B\ 290 +&
SRRUECDRUO IEKHD! - DP HV

31DIDGKDVZROP DQ KDN2 FRP P XQW GHYHBSHU
SWRILP IDAODRU UMDUIKHJ DQG P HQEO KHDOM
FRXQHBU 6KH ZRN FRWHD ZIW FOHON DQG

FRPPXQW PHPEHY ILRP D SHIRQ FHOMMG DG
WDXPDIQRPHG GV 6KH XQGHWEQEY \WH
FRP P XQWAV \KH VHYHV DQG KHSV WHP \BS 1OR QRW
RQ® P HOEOKHDOM IQRP DARQ EXWDOR FXGMDD®
DIWPIQ) ZH@HW SIRIWP V DQG DPAYMEN : KHWHU
VKHI SUMVHOAY VR VHWBP HOAZ RINHY QHZ FRP HYY
SRIFH SDDP HAFY SHHY RU\RXW  1DIDG DWWV
TXHMRQYY QMY GHS®O DG PDNHV IQMMRIO
FRQOHPMRQY WDWAK® [P SDRARWHLY

2 QHR 1 DJDAV RMHUJLLW LV KHUDELOW R EH 1Q P DQ\
SOFHV DARQFH 2, P QRMXWH KRZ \KH GRAV IW EXW
VKHY HYHYZKHH &RMERDAMY Z W RUDQ] DARQY
DARW WH AW \KH EUQIV P XVE DWW NRXUQDID
UHBPARQ DQG VHD FDIH \R WRH Z KR QHHG WP RW
© HDH \R JUDMXOIRUKHUWP H KHJ FUDWW  DQG

KHUFR@ERDWRQ

SWeRP HOHW. HWE+& ZHVHH HYHY D WH KHDWV

IOMMRQ GHS WHERARQ DG SO\ IXQHW 1DIDG
EUQIV \R DOR KHU IQMDAWRQY Z W DQ ICFUHIEG
FRP P WP HOW VR SHURQ FHOMUHG DQG FRP P XQW
FHOMUHG FDUH 6KH 1V DQ DU DQ LQQRYDRU DQG D
PXOMH FUHDRU  VRPHRQH ZKR EXI@V \SDAHV R
EHBQIIQ) DQG KHD@ IRURXUFRP P XQW : HDH\R
JDDMXO IRU 1DIDAV YMRQ GDGHIKIS DQG WH
FRP P XQW \KH FROAXHV R EXI@ KHH DAG: &+ & DQG
WURXJ KRX\2 W D
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$ARW / HEULHWRQ ) OW DQG 0 HRKDQEWIG D FRP EIQHG VREO
R DSSWR [P DMO SDUWASDOW HJIDIHP HOQN  ZHH
UHRGG 1O 2 AREHU 7KHVH DPAYMAV FROPAYHD
DODQRHG FRPPXQW FRQQHPAMRQ PHOEO  KHDAM
DZ DHQHW IRRG VHRIXUW DQG GDGHUKIS GHYHBSP HQW
UHOPWY WH FROAMXHG WHIW R GFDOSDUZHUKISY DQG
UMGHOABIG HQI DI HP HOW

2 AREHUZ DV DQ DRRYH P RO DAMMH 6XQUKICH +XE Z W D
VRVEOR SDUWASDQAHQI DIHP HQV DRIRW DOSWRIUP V
7KH %HDN DWEOE WDQ IIYHVHWRQY ZHBRP IQ)  \MQDQW
Z KR VKDUHG UAVRXUAHY  QVEXWHG WH XSFRP 1Q) &KUMR DV
([FKDQH 3WRILP DQG SDWASDMG 1Q FRP P XQW
XSCDMV 7KH &RRNQJ * IRXS P HWIRXU WP HV Z W

SDWASDON IRPMQ) RQ FX@MWDOFRRNGQ) WDP ZRIN DQG
KHDOM\ P HDOSUHSDUDARYQ VIXSSRUMG B\ D SIRMQ GRODWRQ

WDWHQKDQRHG XSARP 1Q) VMWMRQY

7KH )RRG 5HVPEXH 3URIWDP RSHIDMG ZHHND  VXSSRUNY
DSSIRIPDMD 0P L0V HDFK ZHHN Z W UK IRRG DQG
FRNIQ) GHIYHIHY IQFOAQ) RAMWHDFK VR~ 5RAKHVMU 2Q
2AREHU W WH +XE KRAMG D &RQQUHRW 7RXUDP HOW
DMWQEHG B\ UMGHQW \RX\W DQG  DGXW

SUIRVIAQJ D IXQ DQG IQFOMYH FRP P XQW JDWHIQ) % \WH
HQG R WH P ROM WQ IDP L0V KDG \IXFFHWMX@ UHI MMUHG
| RUWH &KUMA DV ( [ FKDQIH 3URIDP

7KHVH SIRIDPV FROBPAMHD VWHQIWHHG IRRG DFFHW
UHGXPHG MRODWRQ  DQG HARXUDI HG UMMGHQABDGHIKIS  7KH
+XE FROAXHV VR WUYH WIRXIK VIARQ)  SDWHIKLISV Z W
2WIZD &RPPXQW +RMQ) 2&F 8QWG : D &R
RSHIDAYH ' HYHBSP HOWV ) RXQEDWRQ R &DQDAD &' )
2WIZ D &RP P XQW +RXMQJ ) RXQEDWRQ DG FRP P XQW
YROQMHY




0 HAKDQEWI@I \VOZ. RYHU  UMGHQW HQIDIHG 1Q YDURXV
FRP P XQW EXI@IQ) DPAYMEV GXUQ) 2 APREHU 7KH P RON
EHIDQ ZIW D 6DH7$/. 7WQQ) + D KDD@D. \XEHCH
DZ DUHQHW DQG IOMYHOWRQ Z RINVKRS KHT 1Q SDWEHIKIS
ZIW WH 0 HKDQEWI@! &RP P XQW $WRADWRY 2 WEZ D
3XEGE +HDOM 23+ DQG 3,16 7KH VHWRQ EURXIKW
WRIHMH)  SDUASDON Z KR GDLOHG \R UHARIQ]H MJIQV
R \IXIE.GDOWRXIKW HQIDIH 1Q VIXSSRUAYH FRQYHIDMRQY
DQG FRQUHPMOQAYIGXDY \R KHS  $@SDUNASDON UHFHYHG
FHWIEDMV R FRP SBMRQ DQG WH WDIQQJ Z DV SIDMVHG

IRU IQFUHDMQI FRP P XQW FRQIGHAH DQG UHDACHW R
VXSSRWWKRVH 1Q GMAHW

7KH 7HD DQG 7ROWWRADOSWRIWDP  FRQWXHG Z HH\D DW
YXUMCH FUHDWY D ZHBRP IQ) GRS 1Q \SDFH WDW
IRMMY FROGHPAR) UHOXFHV DMROMRQ DQG  SURP RMV
FRP P XQFDARQ DP RQ) QHIKERXY 2Q 2 PREHU D
+DBZHHQ &RPPXQW  ( YHOW EWRXIKW \RIHWHU
FKIGUHQ DQG \ RX\W IRUSXP SNQ FDWIQJ D IDP I® P RYIH
DQG SI]D QIKW2 D MR 1XO LOMI HOHIDARQDOFHBEUDARQ
WDWWAAHQI WHQHG FRP P XQW ERQGY

2 AREHY DAYV 1Q 0 HKDQEWIE HP SKDM] HG P HQWIO
KHDO OZ DHHW IQFOMRQ DQG IDPI® HQIDIHP HOW
PDEH SRWMEG WWRJIK FROERDARQ EHEZHQ
0 HAKDQEWI@I &RP P XQW $WRADWRY 23+ 3,16 &' )

&W R 2\WIZDDQG6: &+&
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(DK \ HDU WH &KUMFP DV ([ FKDQIH SIRIUP  RITHY YMIOVXSSRWWR LQAYIGXDY DQG 1DP LOHV Z KR
PD EH IDAQ IICDGADO FKDBIQIHY GXUQ) WH KRIED WHDWRQ 7KURXJIK IRRG KDP SHY RU
UHGHHP DEG! JUWFHWIEDMY WH SURIWDP  KHSV HQWXUH WDWUHASIHQW FDQ FHBEWDM Z W GLI QW

FRP |RWDQG D IHQHZ HG VHOH R KRSH

$W6: &+& RXUWDP SOV DQ DPAYH URB LQ KHSIQ) FIHOW DFFHW WL \XSSRWE\E | DQG YROQMHLY
ZRIN FRMHD Z W SDIWWASDON VR FRP SBW \WHU DSSTFDARQY DQG HOMUWHP  1OR WH &KUME DV
( [ FIKDQIH SRWEO &QHQN DUH Z HBRP H VR UHI MMURQ WHURZ Q RUUHTXHVADWMECHH [URP RXUMMI|
2 7 KDWAYHUIHHY P RAMERP | RWIE®! DQG DFFHVMEGH | RUWHP

2 XU9IWWMDOSDANDIH 70 6HYIEHY FROMXHG VR VIXSSRWWFRP P XQW P HP EHY WURXI KRX\WMWH SDW
\HU RIHIQ) DFFHWEGI UHIDEG!I DAMAWECHH 1RU IQAYIGXDY QDYLIDAY WHU IQFRP H B 1@V
%40 HHQ - XCQH DQG 0 D\ D \REOR YHUELHG ] UMMV Z HH VXFFHWMX@ 1IBG $V D
UMVX®R WL ZRWN 6: &+& Z LOUHHYH D JWDQMURP \WH &DQDAD SHYHQXH $SIHR 85$ 2 D
UHFRIQUWRQ R WH SURIUDP %V IP SDRADQG H 1 IHHGR

/ RRNQ) DXKHDG  SUHSDUDWRQY |RU WH &RP P XQW 9ROQMU ,QFRPH 70 3WRILP &9,73
&M)F DIH DOHDG XQEHZD 6 &+& KDV FRP SBWG W UHIMADWRQ Z W WH &5$ DQG ZH DH
SEDVHG WDWP RMR RXUH SHUHCRHG W[ SUHSDUHU YROQWMHLY Z L@EH UHMUQIQ) |RUDQRWHU\ HDUR
VHYIEH 7R FROAMXH VIWHQIWHQQ) WH SIRILDP  ZH DUH DPAYHD UHFXMQ) QHZ W[ SUHSDUHU
YROQMHLY DQG DAAQ] VE R DGP IQVADAYH DAMABQAURBN R VXSSRYWKH FTIET RSHIDARQY

: HZHHWU®G W ZHBRP H Wil P HP EHY DQG WHUJWDGEH MKIGUHO W 6: &+ & IRUWLY \ HOYV
7TDNH2XU. IGVWR: RIN' D 7KH HYHOARITHHG \ RXQJ SDUNASDQW D EHKIQG WH VAHHY GRN DVWWH
PDQ SWRIWP VDG VHYEHV WDWP DNH XS RXURRP P XQW KHDOM RHQAH

7KH@ EHIDQZIW DZDWP DG IQWSIUQI ZHBRP H ILRP RXU&(2 6X] DQCH VHAMQ) WH WETH IRU
DQ HAWY PROQ) R GDWQQ) <RX\WM WHQ NMICHG WHIl GG WRXWY WIURXIK VHYHIDOR  RXU MWV
IQFAQ) WH 1000 * RDOV+IO1XUHY 6FKRRO <HW. HHQ 6HJRWA' D &HOAH WH $FXSXCRMUH
7UDR HON  RINVVMRQ 5 RAKHMU+ HIKW &RP P XQW +RXVH DQG WH + DWW XE ( DRK MRS RIHIHG
D J@ S\VH LOR WH AYHYH Z D\ V Z H VXSSRWINMH KHDEM DQG Z

7KHH SHIHQAH Z DV [1@BIG Z IW GVARYHY  FRQYHIDWRQ DQG
WH \ RXA\W WKDUHG KRZ IP SAHWHG WH ZHH E\ WH E

RIHU ZIW VRPH HYHO H SUWMQJ LOMIHVWIQ YR
IXWUH ,\WZ DV D P HDQQIIXOGD: IRUHYHY RCH LQYROHG

VR FROAMXIQ) \WIY WDGMRQ DJ DIQ QH WDD
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7KV PRQOM SRKHMMI +HIKW &RPPXQW +RX\H
FROMXHG VR VWHQIWHQ FRP P XQW FRQCHAWRQ  FXGMUDO
IQFOMRQ  DQG UHMGHQWHQI DI HP HQMKURXIK D YDUHW R

DAY DQG SIRIDP YV &HBEWDWRYY |RU 7KDQANVI IYIQY
DQG WH 0 1G $XWMP Q ) HAYDO ELRXI KW\WRI HWHU \MQDQN

IURP SRAKHMMUDQG  * OGWRQH Z W DIRXQG
DQG SDUWASDQN UHVSHRRHD  5HMGHONV HQWR HG
IHVIlYH IRRG  BBIQASHIRWP DAV DQG D FRP P XQW DWW
DARW \KRZFMQ) MQIIQ) FUDAMY) DYWZRN DQG
FHBEDDAWY WIHKNHU IQ D ZDP FXGMDO® UK

HYILRQP HQW

2 XUZHND %HONDWWEAE UHP DICHG D P HDQQI I XOMRADO
VSDFH ZIW P XOFEXAGMUWDO IRRG WHP HY  IOARGKHHG WLV

PROM \R IRWMJ FXGMUDOH FKDQIH 5HMGHON HQWR HG
S&DUFEHDQVWGI EUDNDW DQG  WDAMRDO  &KIGHH
FRQJHH \KDUQJ KHD®M\ P HDY Z KI®! BDURQ) DERXWDQG
DSSUHADAY  GLIHHQN FXGMUHY 0 HDQZKIBI RXU IRRG
UVAXH DQG HP HUHQR IRRG UMVSRQH SIRIUDP  FRQMXHG
WR SURYIGH IUMK DQG FXGMUD® |DP I@DU WP V \R 1DP LOHV
DQG VHQRWY | DAQ) EDWIHY VR DFFHVMQI DI RUEDE®! |RRG

SUDAYH HQI DI HP HOADOR | BXUMKHG WURXIK Z HHND WHQ
DQG DGXQVDWFOMHY  ZKIEK WY P ROM H SDQGHG R
IGFOGH RAERRU DRV XMQ) CDWDO GRMH  SDIW
DRQIMCH WDAMRDO GUIVIQ) P DMIDY  3DMWASDQN
H SBRUHG QZ DUNME WIRKQTXHV 1QSILHG B\ QDMUH R
GHYHBS WHU IP DI IQDWRQ DQG W@ $FURW DOSURIDP V

DQG VRADOIDMHIQIV WH IRFEXV UHP DIGHG RQ EXL@IQ) D
ZHBRPIQ) WXV DWRSKHH WDW HJRXWDIHV

EHRQIIQ) SHHUFRQQHAMRQ DQG UMGHOABDGHIKIS

7KH $IWUBRKRRO3WRIWP HP SKDM}HG SK\ IFDO DRRYW
DQG UHFUHDMRY  Z W FKIGIUHY SDIWASDAY) 1O \VZ 1P P 1Q
DQG VADMERDUEQ) SIRIUP YV 7KHVH VHWRQY SURP RMG
SK\MFDO @MDR.  \DHW W@ DQG WDPZRWN  ZKI®i
KGUHQ DOR HYDIHG 1Q RXVERRU DWW SRRV XWQJ
QDMUDOP DMUDY &UHDWYH GDURQ) HOFRXUDIHG SUREGP
VROIQ) PDICDARQ DG VHDH SIWMRQ  D@Z Q)
KOH R HSBH COXH DG WHU \XURXQAQIV
2YHD® SDWASDARQ UPDCGHG VAWRQY ZIW FKGUHY
GPROMDAY SRUMWH \VRADO EHKDYRXU JWRZIQ)

FRQLGHAH  DQG HAWXMDWF HQJ DI HP HOAIQ ERW GDUQQ)
DQG VSR DPRYIMEV
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<HW. HHQ KDG D YIELDQWP RQM GG Z W FUHDAW
FHBEWDARQ DQG FRQOHAMRY 7KH SWRIDP  KRWMG WH
SHPLHG &KICDRZQ $WV )HVYDO DV D IXQADMHU
ZHBRPIQ) DRXQG ~ DAMQEHHV IRUD VAUHHQJQJ R -DFN
*IQV P RSHQQI UPDW DG D )IGBICR WM WH!
ZRINKRS  7KH HHOWXFFHWMX@® IQARGXAHG <HAL HHQ \R
D ZIGHJ DXAHFH DQG KUIKWKWMG WH SURIWDP W LRBI 1Q
VXSSRWAQ [P SRVEQAFRP P XQW [QUWDARYHY

OHPEHY DOR FOPH \RIHWHU \R FHBEWDM WH PIG
DAMP Q IHVAYDO HQWIQ) D GHIEHRXV OQK  |HWAYH
VDAV IXQ JDPHY DQG @HD® SHURPDQFHV  7KH
DWORRQ ZDV G ZIW OXIJKWU FDP DIDGHIH  DQG
VR IXCP RP HOA WDWEURXJ KVWKH FRP P XQW VI HWHU

SQRWHU P HPRIDE®I RAOWQ) \IZ  <HW . HHQ P HPEHY
HQW IQ) DA R Z HHW DQG H SBUMRY 6XSSRUMG B\
WH 6HJRY &RP P XQW * WDQW WH P RQIQI EHIDQ Z WK
DQ HQHU QI / DXIKWU<RID VHWMRQ DW. 1Z H\L3RQN GG
B\ IRXU HOMXMDME SHHU GDGHY $IWMZ DG P HP EHY
\KDUHG D P HDODW1 J &XIMQH EHRIH KHDAQJ RXWIRU
DWORRQ DOYHOMUHY 6RPH VHQRY YMWG  WH
+XPPIQIEWG &KRFROM )DRRY R \DPSBI Z DG
Z10QQ) KDQEP DEH FKRFRDWV  Z KIB! RIMHLY H SBUHG WH
0 MAMSSLOD@A 7H WBI 0 XVHXP  DQG WH \VFHJE W&Z QR
$® ROM

&+,/'5(1 <287+

2XU  5RHP RXQAVSYHOXH VWM LV EX|]1QJ Z WK DRAYW
HDAK ZHHN O RQED.V NEN RI ZIW 7R. 0 RL HWVD 0 gUH
@ H DZHBRP IQ) SIRIUP IRUFKIGHOXQGHU P ROMV
DQG WHU FDUHIIYHY /HG B\ RXU (D &KITKRRG
' HYHBSP HQV: RINHU WHWH VHWRQV RITHU SDUHOWV WH
FKDCRH R GDWQ QHZ VRQIV DQG WRUHV 1Q ) UK FRQCHAW
Z W RMHUIDP 104V DQG GVFRYHUDGAWRQDCSIRI WP V DQG
HYIEHV DYDOEG! IRU\ RXQ) FKIGHQ DRRW 2\WIZD ,Q
WH DWORRQ IDP IOV FDQ P HHWZIW RXU / DRMARQ
ERQUXEBQM RU SHYRQDD HG EUDNHHAQ) DQG SDUHAY
VXSSRW ZRWNQ] DBQIMGH RXU (DO &KICKRRG
" HYHBSP HOV: RUHJU VR SURVIGH JXICDQAH  UHVRXUAHV
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7KH 1 HHEB! ([ IKDQIH DQG 6DIHU, KDDMWRQ 1(6, ' DI\WP H WDP  GHIYHUHG D SUVHQMWRQ DWMKH
6: &+& * HQHDO6WH| O HAMQ) 7KLV \ HDU VR IDU KDV EHHQ RH R WDQVMRQ IRUWH WDP W1V
SUHVHQMARQ ZDV D ZD VR BMWWH ZIGHU6: &+& WDP NQRZ ZKDWWH SIRIDP IV GRNQ) O\H
FXUHO® Z KDAWHWYIFHY Z H DUIH FXUHQW RITHUQ) DQG KRZ VR FRQQHAWZ IW 1( 6, Wil Wi/ DA D\ V
D SGDVXUH VSHONQ) Z I Wil l DERXWZ KDAWZ H GR DQG Z H UHFHYHG VRP H JUHDWIXHWMRQY |URP WH
DXQHQH

2 AREHUIRUWH 1( 6, SURIWDP 1V EIDQQXDOUHSRUNY WP H ' XUQ) WH P RO Z H SUHSDUHG RXUM[
P ROM UHSRWWR VXEP WWR RXUIXQGHU SHSRWY SHURG LV D AKDQRH \R UHYIEZ. DQG UH BPAWVRQ WH
SUHYIRXV P ROMV ZRIN $ ELJ WDQN \ RX VR WH WDP  |RU SX@ VRIHWHU WH WHTXILHG CD® DQG
WHQG UHSRW

2XUL(6, : RPHIV YAHDN DWFRQADXHY VR SURYIGH D Z HBRP 1Q) \VSDFH IRUFRQUHAMRQ FRP P XQW
VXSSRWDQG R FRXUH GHIHRXV IRRG 7KDQW VR RXUIUHQGY DA2 WIZ D ) RRG 5HVRXH  SDWWASDON
HQW  EUDN DIMHWHMEY @H EUDG H1JV DG \VZ HHWWHDW 7 KH 2 FREHU EUHDN DWEURX KWWRP H

+ DWZ HHQ FKHHUZ MY WHP HG GHFRIDARQY DQG FDQG. | RUDD

2Q 2PREHU  ZH SDWASDMG 1Q WH 9LJIOIRU 5HP HP ElDQRH  +RSH DQG +HD@Y KHG DAVWH
%-HKZ RRG &HP HMY 7KLY 9LI10Z DV KHG VR KRCQRU DQG UHP HP EHU SHRS®! Z KR KDYH GHG GXH R
VXIAGH QX W IAW DBRKRODQG P HQEOKHDOY VAWKIJ BN © H QAFDQEBNV DVD Z D R EUQ) MKWR
WH CDINGHW FDWE. QVHQWDQRKMHG JUH 7KLY ZDV WH [IDAMWAXFK HYHQWKHG B\ %-HKZ RRG
&HP HMY

$&% +,9 35(9(17,21 675$7(* <
7KV P ROM WH $IUFDQ &DUEEHDQ DQG %DFN $8% +,9 3UHYHQARQ WDP  SDUWAISDWG 1Q 3% RQG
WH 6WIP D + &RQVHIDARQY RQ 6WP D 6WHQIW DQG YAHDVMEDQRHUSZ DUIHOHW  DQ HYHON RPXVHG
RQ VXSSRUWAY) %DAN DQG WDADQ HG ZRP HY  7KH VHWRQ SWRVIGHG D \VSDFH IRU GDBIXH \KDUHG
H SHUHQRHV DQG UAVRXUAHV R HP SRZ HUZ RP HQ | DAQI KHDBM DQG VRADOFKDMIQ) HV

: H DOR NRQHG RXU DQQXDOSIRYICADOP HAWY) DQG BDWIQ) VAWMRQ Z W VADMI\  Z RIHLY [URP
DARW 2 QEUR H FKDQILQ) IOUIKW DQG EFVAVSLDPAEHY VR VWHQIWHQ RXU SURIUDP V DQG VHYIEHV

SQRMHUNA JDMHUQ) ZDVWH 2: 1 ELP ROMO HYHOMRUZ RP HQ VHYIEH SURVIGHY GHMJIQHG R
UHWVRUH Z HEHW DQG R THJUHDWXUDGAH R VXSSRUVI RAMUQ)
DPRQY WRH ZRNQ RQ WH ILRQNEHY 7KHWH H S
HQKDQRH RXUXQGHIMBQAQ)  DQG FDSDAW VR VIXSSRWZ RP
Z KIBI SURP RAQ) Z HBHW LQFOMRQ DQG P HDQIQ] | XCFRWME
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7KV PROM ZH MICHG &RP P XQW +HDOM &HOAH
ZRINHY IURP DRIRW &DQDED IRUWH &$&+& 1 DWRDO
6H XDODQG 5HSURGXPWYH +HDOMFDUH &RP P XQW R
3WPMH : H Z1O FROMXH \R SDWASDM [Q WLV
ZRINQJ JURXS R 11QG FUHDAYH Z D\ V VR VXSSRIWKLIK
TXDOV \VH XDODQG UHSURGXPWYH KHDOMFDUH \VHYIERV
IRUFRP P XQW KHD®M FHQWH FOHOW

/ RFED® ZH ZHH DPRYH 1Q WH FRP P XQW WURXIK D
YDUHW R HYHQW : H DMMOGHG WH ' XQGRQDG 3D
GXP HAUFGI DG WH PRON® 5DCFRZ  6HYIFH
3IRYIGHU 1HERN PHMWY QPN ZIW
FRP P XQW P HP EHY DQG VHYIEH SIRVIGHY $WWH
SHOANHRZ Q ) DD 6HYEHV )DU ZH FKDMG Z W
FRP P XQW P HP EHY DERXWWH WQIH R VHYEHV
DYDOE® R WHP 1Q WH QHI KERXUKRRG

© H DOR KDG WH RSSRUMQW VR SDUASDM [Q WH +,9
/HIDR 3URMPW NRQQ) WH &DQDADQ ) RXQEDMRQ ) RU
$,' 6 SHMDUK &$1)$5 WH $,' 6 &RPP IWH R
2WIZ D DQG %XFH +RXVH IRUD VAHHQJQJ R D QHZ
GRPHIRY B IRU WH +,9 /HIDA  3URWFW
&RPPXQW PHPEHY IURP %XFH +RXAH DQG WH
$,' 6 &RPPIVH R 2\WIZ D KHG D SDQHOAVFXWMRQ
IRDZIQ) WH VFUHHQQ) H SBUQ) +,9 DG DIIQ) $
ELJ WDQN\RX VR WH GHIFDMG WDP R RUDQ]HY

Z KR P DGH WLV HYHOASRWME®!

SWWH ' XQCRQDG 3DWIN GXP  AUFBAV 1D HYHQW
WQDDNZH * IV ZH VHVXS RXU HYHQON WQWDQG
RIHHG ROV DQROPRXV +,9 WMAQ 1 DB RH
DQG SIHIQDQR. WMAVGMAIEXWRQ DQG KDUP  UHGXPURQ
HEXFDARQ WDQNY VR WH 3HHU2 XWHDFK 7HDP

2 QJRQJ DCRQ P RXV +,9 WD) VW FROADXHG WLV
P ROM DMMH Z HND HYHQQ) 6/* 974 WMAQ WM
DNOS$: 2WWD DQG ZHND DNWH SQYHMW R
2WZD : H DOR FROMXH R RIHJ UHIXOU GRS IQ
DQROPRXV +,9 \WWY RQ ORQEDV DW  ( FFBV
6WHHW







