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&KDWS HSRWV

, DP GH@ KWG VR SLRYLGH VKLV
&KDIURI 2 LH9 DA + RXMQJ $\J

7KH SDWM HDUFROQWOQXHG VR
IRUXV RU DQLVDMRQD@ DQG

MKDVEHHQ P SRWE® VR LJ QRUH VKH FRG
VKKH YHU GLILEXQVFLLFXP WIQFHV VKLY KE
GIYHWRI WAQDQF\ VXSSRUMWR DRI R

H KDYH FRQVUQXHG VR UHFRJ QIVH
KRXMQJ RSVIRQVDQG KDYH EHHQ
IRWP HU%RZ KLGID LOHY , QWX

| RFKIJH® Z KIFK EHVE HHQ W&

7KHHQHZ KRP HVIRMRZ
94DH 1Q &DUBHQGHQ DQG

XUFRP P XQIW GHYHB®RSP HOQWXQG Z KIFK

D QXP EHURI QHZ %RDUG P HP EHWZ KR KDYH
DQG WWIDVAJ LIF GLLHFVIRQ RI VIKH RU DOIVDMRQ

HDUDQG , Z RX@ @\H VR VIKDON DRI P \ 1H@RZ

RXQDUOY | RUKHIUH] FHSVIRQDOVXS SRUADQG LQSXW
RUKHLUKDUG Z RIN GXUQJ ViKH FRXWH RI DQRVIKHU
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+RZ
ZRXG A
HWIDVA P D

,Q DGGLMRQ W
P DNH MHDVHU
XVHG VR VKDSH KR

,QIRULP DVIRQ DQG &
&XWRP HU&DWH
7HQDQWS DWAFLSDVRQ

5 HSDLLYDQG + RXMQJ 4
9 DOXH IRUO RQH\
<RXU1 HLJKERXWKRRG

1\ RX Z RX@ QNH VR NRLQ XV VR G
DERYH NH\ VHUYLFH DUHDV SGID\VH F
RQ RU

HP DIXRXMQJ# RUHYD@N\ KDRUW XN

i
| \"T i|‘
i e

DQG $ FKIHYHP HQW
UVH <HDU

P HQWZ VK WWQDQW KDVEHHQ QP IMAG 7KLVKDVKDG
EXWZ H KDYH FROUQXHG VIR GHOYHURXUFRWH

DQG DQXP EHURI
7 VKLY VADWAI\ DQG GHYH®RS RXU7HQDQW

LGHQWI LHG VIKDWRI ViKH VIHQDQW
LV ViKH RSSRUMXQIVIHV J LYHQ VR

Z KR KDYH LQGLEDVWAG VIKDWIKH\
RULQYROHP HQWIQ RXU




3 IRSHUN $ @RFDVIRQV

" XUQJ VKH\ HDU$ SUO VR 0 DUFK Z H GMD VRVIDCRI
Z HHWHBIW Z IMK DQ DYHWDJ H LHBWAP H RI GD\V ,QDGG
DW HDYHWS5RZ /RFKJH® DQG 3KDWHV DW&DUGHQ O
LOFUHDVH RXUVRFIDCKRXMQJ WRFNE\ GWAWQJ DP 1| RI

Rl D@BWZ HHP DGHVR DSSTFDQW Z MK D SUR

: HDWHXQGHWINIQJ D WIHYIHZ RI RXULOVAWRDOYR
RXUYRLG UHBMWP HV EDFN VR RXUSUWH SDQGHP LF £

J \RX Z RX@ ONHP RWH IQIRWP DVIRQ DERXV\KR
7HDP RQ RU\ RX FDQ DSS® RQX

SH/HW

[ HW VR KRXMQJ I HWWR KRP HBIW VRO
OMDSST@DQW DSS@DQW QXP EHULY GIW

7KHWHKRP HV DUH QRWSDUV
DP IG P DINHWHQWEDVY DQG RI1HU
OWAG DFFRP P RGDVRQ

\ ) IH &RXQFLCDQG DUH GRFDVHG LQ
ASUVHVDOR GDVHY  KRP HVIQ/ RFKRUH

DUH FXUHQWD P DQDJI HG E\ 2 H 9 DApA
GMWQJ DI HQWRQ EHKDO RI 2 UH 9 DABA
D UH] DAALHG SUYDVW QGG




OVQXH VR GHOYHURXUUHS DILY DQG P DIQWHQDQFH VHUEH DQG Z H
JKH TXD@N Rl Z RN DQG ViKH VHUYLEH SIRVIGHG E\ VMHP © H

SHURWP DQFH WIDQGDUEVEHIQJ SWRYIGHG

1QJ DQG IHSDWYFRQWDFW XUQJ WMH FRXUH RI VIKH
0 F* L@DQG WWH FRQWDFWADQM HULHG VR VKHP
IRWZ DUG VR VIKDWSLRFXUHP HQWFDQ VIBNH S@FH LQ Vi

OVXUH LHSDILY DUH FRP SOMAG Z IVKLQ J LYHQ
UWQDQW DUH LHFHIYIQJ WH EHVADQG P RW

DUIHV RXWRXULQVSHPVIRQV DQG \VRP H
Ul LRQVIQH WDP  DQG RXUFRQUWDFVRY/

DWY/EHQJ FRP S®WAG 7KLV
) VK XU HOWHS DL DVWKH
RXUDYHWDJ H GD\ VVIDNHQ

1Q EXWQRW

EHQJ FRP 0J \KH SDQGHP LF




* DV 6 HULFHV

HP DLOVILQ DQG LQVSHFWD@J DV DSSADQFHYV Z IMKLQ RXUKRP
WHT XUWHP HOW 7KLV FRYHW/ Rl D@ DVKHDVWQJ W WP V
6 HUIFHVP XW\AEH FDUUIHG RXWDWBIDWA\RQFHHYHY P RQW
VHW

2 XUFROQWDFVRUKDVD SWIRIWDP  1Q SMFH Z KLIFK LOMDVA

DKHDG Rl VKHLW* DV 6 HUYLFH DQQLYHU/DU GDVMA

( DFK \ HDU GXH VR LIHSHDWOQR DFFHWHV Z H KDYH ViR
VIHQDQW DLIH \VDIH

" XHWR VKH SIRFHWHVIQ SOFH DOG VKH P DVR
KDYH DQ XS VR GDVWA J DV VHWYLIFH FHUALLFDVA
GDWAV 7KLV HT XDWAVVRR D FRP SGMRQ WD

IRU2 UH 9 D@\

. D 2J 1Q D WAQJHRI HHIFWFDO

QHZ NWFKHQVEHQJ LQWIDAHG

U\ HIILFLHOR

HQWDQG P DIQWQDQFH

JOVHQDQFH DQG P SLIRYHP HQW
FRP SO Z IMK ERVIK VIKH 6 FRWIMK + RXMQJ
OF\ 6\VDQGDLG |RUBRFLDOF RXMQJ ( ( 66+

@P RYHXVF&RHUVR FRP SADQFH Z MK ( ( 66+




P DIQWAQDQFH SURSHUN P SURYHP HQW DQG D@KH RWHU
RGIO XSRQLQFRP HIWRP RXUWHQW 7KHUHIRWH ViKHDP RXQW
DQG P SURYH RXUVHWEHV LY GLLHFV® UHDVIG VR VIKH

ZDVe Z KIFK LV RI VKH

DW/DWHP DGHXS RI H  VMIQDQWDUHDY DQG
DP RXQWG VR e Z KIFK LV RI VIKH

UHQWDUHDY DQG GHVSIVIA ViKH
HQ DE®! VR VXS SRUMMQDQW VR P DIQVIDLQ
RYHWOP HOW&RYIG  7HQDQR\ * LDQW
MODQW Z KR Z HIHP RUH DGYHUH®
SDIG VRZ DUBV Vi HUUHQWDULHDLY/

VR SUHYHQWIKHP [LRP  1DAIQJ
VR D SHURG RI LQFUHDMQJ

7HQDQWZ KRP D\ E
2 [1IFHUZ KR LVDYDIME®

LQFRP H HIVKHUVIKURXJ K
Z MK DFFHWIQJ SHUWRQDCE

H DUH DOR Z RINIQJ 1Q SDUY
. IQIGRP : RUNVDQG VKH) IH9F
RI RXUWIQDQW Z KR P D\ EHQH

,Q DGGMRQ VR VikH DERYH VR DGGLHWF
SHRS® Z KR DUH H SHUHQFLQJ KDUEWK

P RUH LHVRXUFHVVIR RXURZ Q WWHQDQF\ VXS
WKH &DUBHQGHQ &RP P XQIW ) UGJHZ KLFK

D | UHH VR DFFHW VHUYLEH | RUHYHU RQH LQ VIKH &

JVRX RUVRP HRQH\ RX NQRZ LVWAKJIJ@QJ VRP C
3 RUWKHRXVRQ RUHP DICKRXMQJ # R
DSSWRSUDVA DGYIFH DQG VXSSRUADVVRRQ DVSRWEG®
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2 WHU " HSUHFIDARQ  6XBQXV GHEW
H SHQGIWUHV
SIRYLQJ EDG GHEW

WAIQDQW
KRP HV



&UHGLVRY/ DP RXQV
RZ HG DIVIUP RWH
VKDQ RQH\ HDU

&DSWVIDCDQG 5 HVHUYHV

6KDWH FDSIVO
QRQ HT XIW

5 HYHQXH
UHVHUHY

+ RXMQJ 3 IRSHUAHV GW
GHSHFIDVRQ

9DQV 2 lIIFH
( TXISP HQWS HViDLlO

0 RQH\ RZ HG VR XV

0 ROH\ ZHRZ HWR RW
SHRS®




+ RXMQJ $ GDSVIRQV

( YHU \ HDUZ H WHFHLYH I XQGLQJ VR DGDSVWKH KRP HV RI VMQDG
UHT XILHP HOW KDYH FKDQJ HG MOFH P RYIQJ LOVR VIKHLUKRP
FDQ LOFXGH EDVIRRP  DOMIDVMRQV DQG VIKH LOWIXADMRQ R
DGMWWP HOW VR ViKH KRP H 7KH FDQ DOR EHMP S®ID
KDQGWLY EHIQJ IMWMG 7KH DGDSVIMRQVDWIHFRP S®

2 FFXSDVRQDO? KHIDSIWWZ KR LV D KHDOKFDUH SURI

YHVE HHQ$SUO  DQGO DUFK Z HFRP SG
FRP SOMAG GXUQJ ViKH SUHYLRXV\ HDU 7KH LB
1Q GHD\ VIQ EHIQJ DE® VR FDUY RXWZ RWN Z

Z DIMIQJ WP HVIRUVRP H VHQDOW ,Q KH\ HD
WP HIWRP UHHUDCE\ iKH 2 FFXSDWRQDO7 K

$ VRVDCRI e Z DVVSHQWRQ DGD
JWDQW IHFHLYHG [LRP WH 6 FRWILK * R




XI@IQJ DQG DWKRS 1Q

RQIRU  KRP HVDQG  UHVIDO

IRUQHZ GHYHIRSP HQWZ KHUH VIKHUH LV DQ
RXVQJ DWRFIDARQ RUWIRXJ K IWVXEMGIDY 2 H
OHZ VAV 1Q &DUGHQGHQ / RFKJHA / RFKRWH
HQGHQ DQG RQH LQ / RFKJH@ Z LA@EH UHDG\
(HP Z IWGHOYHUDIRXQG ~ QHZ KRP HV
XV EXLABIQ]  SIFWKUHG Z KLFK KDV
5 DQG SMQVVR GHP ROVK WKH

HOWZ KIFK EHQHIIWWKH $ @DQFHP HP EHWY VIMQDQW DQG
RI P 1G P DUNHWHOWKRXMQJ

..,.__#J.._.-J-...._.1___.._.-._..___-,.-.%_-...,...._u B e e LR

* IRXS * BIQ+$ . IQIGRP +$ DQG2 WHIDMA +$ WH$ @DQFH
HSWRIWP P HRI QHZ DIIRUWGDE®I KRXVQJ Z WKIQ) LIH
ViKH | RXUS DWQHW/ VR GHOYHUQHZ KRXMQJ IQDP RWH

RXMQJ $ WRFIDMRQ $ @DQFH Z KIFK VP DGH XS RI WH IRXU) LIH

G
:

TKIRXJK ROHR




2 UHO D@

7KH?2 UH9 D@
1Q/ RFKJ H@®
IRRID@G
7KH FHQ

P P HUFLDOHVIDLOXQIMRS HIDMRQ H SDQGHG VR
H RXUI UMMV LQ &RZ GHQEHDW. DV'Z H@DV RXU
0J SIRSHUAHVLQ / RFKIJHM® ' HVSIVIAVIKH
DQGHP LF DA@VHYHQ UHP DIQHG IX@ RFFXSIHG
CURXJ KRXWDQG FRQVQXH VR RII HUDI | RUSDE B RSVIRQV
IRUFRP P HUFLDOVSDFH LQ VIKH KHDUARI ERVK VRZ QV







9DOXH) RUO RQH\

7RXVDW2 LH9DA@BA +$ 9DOXHIRUO RQH\ 9)0 P HDQVP DNLQJ ViKH EHVAKVH RI RXUUHVRXUFHV\R
WDWZ H DUH DFKLHYLQJ VikH EHVASRWIE B RXVFRP H IRURXUVQDQW 7KLV P HDQVP DNLQJ ViXUH VIKDW
RXUUHQW DUH DI RUGDE ®1 Z KLB! WAGEHLQJ DE® VR SUIRYIGH VIKH T XDAW RI KRXMQJ DQG WWH BIYHCR
VHUYLEH RXUVHQDQW H| SHRWILRP XV

MDOR P HDQV GHQYHUQJ P D[ IP XP  YDOXH VR D@FXWRP HW/Z KLOMP LQIP IMQJ FRWV :  H GR EHIHYH
MAIVIP SRWDQUWR FRQWROFRW DQG P LQIP VH Z DWH KRZ HYHUVKLY IV QRWRXUVR®! FROUGHUIDMRQ

Z HDOR NQRZ  VKDWHI I HFVAlYH UHVS RQVHV VR VIKH QHHGVRI - RXUWWQDQW DQG RWMHUFXWRP HW/ LV FUKFLDO
VR P DNLQJ ViKH EHWK\H RI DYDIDE® RUTP WG LHVRXUFHV

$VDW D@+ RXMQJ $ WRFIDURQ MIVIP SRWBQWIKDWZ H FRQWDQWD UHYIHZ RXUH] SHQGLVXUH
VHUYLEHV DQG SWRFHWHV SD\ LQJ iKH W KWSUFH | RUWH J RRGVDQG VHWFHVZ HEX\  7KH IRFXVRQ
GHOYHUQJ YDOXXHIRUP RQH\ DQG FROWQXRXVIP SIRYHP HQWY KHSIQJ XV GHYHRS DQG LOQYHWAIQ
NHHSLQJ 2 UH 9 DABA B/ VHULFHVMARQJ |RUERVIK FXULHQWDQG | XVXUH QDWW

9DXHIRUP RQH\ LVORWDA D\ VHOWHO VWADL) KWRW DUG DV RXWRP HY DUH QRWMMADE RXWJ HMQJ
VIKHP RWNRURXUP ROQH\ WV DOR DERXWZ KDWGLITHWHQFH Z HP DNH VR VIKH HQYLLRQP HQW
FRP P XQMHVDQG TXDMW RI @HWURXJ K VRFLDCDQG HFROQRP LF EHOHIW

7KH SUHYIRXV VHQDQWWYDVIM DFVRQ VXUYH VKRZ HG DQ LOFUHDVH LQ VKH BIYHCRI VDVM DFVRQ Z VK VIKH
YDOXH IRUP RQH\ SWIRYIGHG E\ 2 LHOD@A +$ $ KHDGOQHIWRP VIKH LHFHQV® FRP SGMAG VXUH\
LQGLEDVAV Vi DWVDVIM DPVIRQ K DV LQFUHDVHG DJ DIQ

+ RZ HYHUVKLV LV DQ DUHD Z KHUH Z H Z L@QHYHUEH FRP S@FHQWDQG LQ VKH FRP 1QJ \ HDUZ H Z L@EH
Z RINLQJ Z VK WWIQDQW VR FRQMGHUKRZ Z HFDQ P SLRYH VDVIM DFVIRQ GIYHY LQ LHIMRQ VR VKH
SWRYIMRQ RI 9 DOXH IRUO RQH\

H GR DFFHSVWKDWSHRS ®1 Z L@J HOQHWD@ Z DOVWR SD\ GIW DQG UIHFHLYH P RUH DQG Z KIOMVKLY P D\
QRWDZ D\ VEH SRWE® Z HZ L@GR RXUEHWWR FROWROMH FRW RYHUWDWZ KIFK Z H KDYH

LQIOXHQFH




7TKH) XWWUH

,Q SIHYLRXV\ HDW/, KDYH VSRNHQ DERXWXQFHWIDLQW DQG VKH UMN LW
SRVHVDQG KDYH DA D\ VEHHQ RSVIP IMAF DERXWAKH [ XWKUH 7KL\ HDU
VKHUH DUH RQFH DJ DIQ SRME® HYHQ J UHDWAUX QFHWILOVHY DQG UVNV
Z KIFK Z HP XWWDFH : H DUH DPVIlYH LQ RXUS IHS DUMRQ [ RUZ. KDWAYHU
FRP HV1Q RXUGLLHFVIRQ VR HQVXUH VIKDWZ H FDQ FRQWQXH VR SURYIGH
WH KRP HV VHUYLFHV VXS SRUADQG ViKH EHVWS RWIE B YDOXH IRUP RQH\

QHHGHG E\ RXUVHQDQW DQG Z IMKLQ RXUFRP P XQIVIHV

HDQ D\ VFROWOQXH VR GIDUQ BMRQVIWRP  RXUSHHY/ DFLIRW VIKH KRXMQJ VHFVRUDQG ILRP RXURZ Q
H SHUHQFHV : HZ L@FROWOQXH VIR GHYH®&RS QHZ DSSWRDFKHVDQG IP SURYH RXUH IMQJ SWDFVFHV VR
GHQYHUVHWYIFHV H THFWYHO® 2 XUREMFWYH VDA D\ VVR GIDWQ DQG FROMOXRXVO [P SIRYH

' XUQJ WKH FRP 1QJ \ HDUZ H DIH S@QQIQJ VR Z RN Z IV RXUWAQDQW DQG RWHW/ VR GHYHERS RXU

DSSWRDFK VR VMQDOWDQG FRP P XQIW HQJ DI HP HOWDFWYIVIHV 7R GR VR Z HKDYH QRZ SXWQ SOFHD
GHGLFDWAG P HP EHURI W1 Z KRVH LRI M\IVVR P RYH VKLV KL KO [P SRUDQWZ RWN IR DUG

" HVSIWAVIKVMP H RI J IHDWXQFHWILOW DQG FROVQXIQJ FKDAIQI H Z H FRQVUQXH VIR BRRN DKHDG VR
SXWXH VXSSRUADQG GHOYHURXUFRP P WP HQWVR LQFUHDVH WMH QXP EHURI KRP HVZ H SWRYIGH RXLU
LQYROHP HQWQ FRP P XQIW LQMDVIVHV [P SLRYIQJ VIKH T XDAW RI RXUH MAQJ KRP HVDQG
GHOYHUQJ KLIK TXDOW DWRFLDVWAG VHUYLEHV

7KHWH LV QR GRXEVWKDWAKH GRRP 1QJ FRWARI @MQJ FUMY DQG WWH IHP RYDCRI VKH HQHUW\ SUFH FDS
FRP ELQHG Z IV MERXUDQG VXSSO® FKDLQ DMXHVUHVXOWQJ ILIRP % H IWZ LAFRQWQXH VR KDYH D YHU
WJ QULIFDQWP SDFWRQ XVD@Z KHIKHUVKDWY LQ P DQDJ 1QJ KRXVHKR@ | LQDQFHV RUP DQDJ LQJ

OU HUMFDM EXGI HW Z KLIFK VXSSRUMKH SIRYIMRQ Rl VHWYIFHVE\ RW DOMVDMRQV VXFK DV 2 UH 9 DABA
+$

1 HZ * RYHUQP HOWVIDU HW LHIMQJ VR H LHGXFVRQ Rl FDUERQ HP MMRQV DQG MBRZ 1QJ VIKH P SDFW
Rl FQP DWWl FKDQJ H SRVH DQ DGGIMIRQDOW] QU LFDQWFKDAIQI H Z KIFK Z L@IP SDFWRQKRZ Z H
DSSURDFK IXVXUH P DIQWQDQFH SWRIWDP P HV Z HZ LAFRQWQXH VIR J DVKHUDQG P SLRYH VKH GDVID

Z HKDYHRQ RXUKRP HVDQG SIHSDIHRSVMIRQVRQKRZ Z HP D\ SURFHHG VR P RYH FGRVHUVR ViKH
VLD HW \VHW

7KH YRDUG KDV FROMGHWHG DQG DSSWRYHG VVWDVAJ IF REMIFVIYHV IRU2 LH9 D@ +$ |RFXWHG DURXQG
VKHWKHP HVRI ( TXDAW DQG 6 RFIDO XWAFH + RXMQJ 4 XDAW 7HQDQWSDIHW  7KH ( QYLLRQP HQW

6 XWILQDELOW DQG 6 HUIMFH ,P SLIRYHP HOQWD@VXSSRUMG E\ VKH SUIHVHQFH RI D WARRQJ FRLSRUDVIA
FRWH

2 XUP DLQ REMIFVIYHV | RUVIKH QH[ W HDUDWH
o 7R KRG HT XDOW DQG VRFLDOWWAFH DWH KHDUARI Z KDWZ H GR

o 7R HQIDIH OMAQ VR DQG LQYROYH RXUFXWRP HW/IQ Z KDWZ HGR

e 7RSWRYIGHP RIHKRP HV

e 7R SWRYIGH EHWHUKRP HV

e 7RIP SWRYHRXUWHU/FHV

e 7R GHYH®RS DWRQJ FRISRUDWA FRUH GHOYHUQJ JRRG RU DQIVDRQDQJ RYHUQDOQFH

HH SHFWDQG &RRN IR DUG VR D EXW \ HDUDKHDG DQG Z L@Y RWN KDUG VR GHQYHUD EWI KW XVXUH

$ QGUHZ 6DXQGHW/
&KIHI ([ HEXVIYH 2 11LEHU



7& <RXQJ /13 ( GIQEXU}

$ XGLVRW/
%LG 6P SVRQ ' XQGHH
4 X1QQ , QUWAUDDOS XGIWE HIMFHV
/ IIQI WRQ

) LODQFH 6 HUYLEHV
&KIHQH  7DIW( GLOEXU K

YDOQNHU/
5 R\ DOYDON Rl 6 FRVDQG

6FRWIMK 9XIGBLQ) 6RFLHW 7 DQG: HEBXSSR
TURGRY 941 KWIGI H

* IDQIHP RXVK

$ UFKIVIHFW/ $ GRQLVO HGID

(& $ * IRz " XQIHP @OH
+ RXMQJ 2 Q@OH / DQFLQJ

4 XDQWW 6 XUYH\ RO/
+ DUWBLHV ' XQIHWP @QH
) 9XLABLQI 6XUH RWY/
( GLQEXU K
6 WXFVKLDO[ QJ LOHHUY
%D\ QH 6 VIYHQVRQ
$ WRFIDWAV ' XQIHWP @QH




