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$V ZH LHOPWRQ RQH ZRWG UMHV VR WH VXUDFH DIDIQ DQG DIDIQ UHM@HQRH 7KLV \ HDU
UP LIQGHG XV VRP HWP HV JHOWD VRP HMP HV IRUFHX@  WDAWUIHI HQHDWYH Z RUN IV QRAIDHDU W
WHTXIWHY SDAHQFH KXP LON DQG D Z LaQIQHW VR BDWY ILRP ERW SURIUHW DQG VHVEDANY $W
5DIQP DNHU ) DIP DQG DRLRW WH ) RXQGDURQ ZDV D \HDU Rl GHHSHQIQJ RXU LRRW
VAHQIWHQIQD RXUM VWP V' DQG @) 1QJ FUMFDQILRXQGZ RN IRUZ KDWFRP HV QH W

7KH ©@QG IWHD VHWH VRQH HDUD 1Q WH \ HDU $ VHYHH -DQXDU FRG VDS WAMMG Z QWU FLIRSV
IO LDVAKPMUH DQG Q/HRAN VA VWPV Z KIB! @WAUZ HDKHUH WHP HV ILRP KHDY\ \SUQJ WDIQV \R
VXP P HUKHDW UHQIRUFHG WH P SRUBQFH RI DGDSWYH P DQDIHP HOW/( YHQ VR WQVRI SLRILHW
Z HH HYHY Z KHUH  Z KHDW H@V IHYHDOQI KMRUE SLRP IMH DQ RUKKDUG JURZ 1Q) \WDGL® VRZ DUG

P DMUW WUYIQ) SREQDRY/ DQG DQ HRW WP IQRHDMQI® DIYH Z W EILGV IQWHRW DQG
ZIGOH (DK VWDVRQ EWIRXIKWQHZ GDB QHZ QWKW DQG WHQHZ HG FOUW DERXW KRZ

UHJ HOHUDARQ P XVWHVSRQG VR SOFH DQG FRQGIMRQV QRAMMVASDQV

0 XK Rl RXU IRFXV 1Q ZDV RQ EXIGIQI FDSDAW IRU WH IXWMUH 0 DIRU LOIUDWAXPMUH
LQYHWR HQW IQFOXGHG FRP SBMRQ R SHUP HWMU |HQAQ) SWHSDUDARQ IRU VRDUSRZ HHG
WIIDARQ DQG FROWQXHG UH IQHP HOWRI Z DWAU FDWKP HOWM VWP V' DOR! Z KIEK \MHQIWHOHG
5DIQP DNHU) DUP DV ERW D Z RINQU IDWP DQG D @MQJ @ERWDWRY  7KHVH IP SLRYHP HQW DIBZ XV
VR EHWUVMZ DG WH @QG  LQMILDM QHWRAN P RUH LOWMQARQD®  DQG SUHSDUH |RU GLYHUALIHG
SOMQI VADWIIHV 1Q WH\ HDLY DKHDG
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6AHQWLE GDUIQI DQG P HDVXUHP HOWDOR P RYHG IR DUG 1Q P HDQIQIIXCZ DV 2 XUSDUGHUKIS
Z W 2 NDKRP D 6V 8 QLYHUAW DGYDQPHG WULRXJK RQ VWM | HT WIDY DQG SIHSDUMRQ | RURQ]
WP \RIOP RQWRUQ) IQFOGIQI XSFRP LQJ ILYH\ HDU IR@RZ XS WXGIHV VR RXU EDVHIH
VIXGIHV 7KHVH HIRUN DUH HWHQADOQRWRQO |RU UHIHQHUDWYH DIUEX@MUH FHUMIEDWRQ EXW RU
XQGHUMIQGIQ) TXDQWEMYHO DQG TXDRAMYHD KRZ \RIO KHDOM EIRGIYHMW DQG FDLERQ
RXVWWRP HV DUH FKDQILQU RYHUWP H

&RP P XQW DQG HGXFDWRQ UHP DIQHG FHQWDOR RXUP DMMRQ 2 XU$SQQXDO) DP ' D HYHQWRQFH
DJDIQ ELRXIKWSHRS®! VRIHWHUI RUKDQGY RQ BDLIQJ VKDUHG SLREGP VROIQI DQG P HDQIQIIXO
FROOHARQ \R WH @QG ) IRP SOQWQI SHADQ WHHY DQG SRADRWYY VR GDLOIQI GILHAD [LRP \RIO
VAHOWAV FRQVHUMMRQ SIRIMMRQDY DQG RXU IDLP WDP  WHWH P RP HQW UH GFWZ KDVZ H
EHIHYH P RWAGHHS®  UHIHQHIDARQ 1V QRAMVADERXWDIQG EXWDERXWSHRS®! 9%4-\ RQG WH | DUP
RXU SUMVHQPH DWFRQIHIHORHV VP SRVXP V' DQG &TP DM : HHN FRQYHUDMRQV DARZ HG XV \R
FROMEXW VR ELRDGHU GDBRIXHV RQ UHIHQHIDWYH DJUEXOMUH GHFDUERQ] DMRQ DQG FIP DM
UMOHORFH  EUGIIQ) RQ WH JURXQG SWDPWEH Z IV \A VWPV BIYHCFKDQIH

1 RAVHYHY  JRDOXQIRGHG DV RWIQD® HQYIMRQHG $ Z KHDWKDUYHWMMKDMERRNHG H FHSWRQDORQ
SDSHU XG\P DO EHFDP H D GMRQ 1Q WP IQJ Z HHGV DQG Z HDWHU ( TXISP HOAWRKD@IQIHY SHW/
SUIHWXUHV DQG GLLILEX®V P DQDUHP HQW GHAMRQV WMMG RXU LMWVROH DQG LHQIRUFHG \WKH
FRP SGf IW RI IDLP 1Q] UHIHQHIDWYHO  9%oXWMKHVH H SHUHQRHYV DUIH QRWMIDIXUHV WH. DUH GDVD
7KH IQRP EHMU WDWUILHY FODUHU TXHMRQV DQG P RUH JUIRXQGHG H SHAIMRQV P RYIQJ
IR DUG

$V FRP HV\R D FRVH Z H DUH SLRXG Rl Z KDWZ DV EXIOV ERW SK\ VFD® DQG QWD
7KHIDWP IV EHMAUSUHSDUHG 2 XUM MP V DUH VWRQUIHU 2 XU SDUHUKLSY DIH GHHSHU $QG RXU
YIMRQ LIV FODUHU ®RNQJ DKHDG ZH DUH H AWG VR FROWOXH IRGRZ XS VRIOWXGIHY DGYDQFH
UHIHQHIDWYH FHUMIFDWRQ  H SDQG GIYHUMLIHG SOQMQIV DQG H SRWH KRZ RXU ZRW FDQ
P HDQUQUI X@ FRQMEXW VR FDLERQ P DUNHW DQG FTP D VROMRQV DWW

1 RQH Rl WLV Z RUIN KDSSHQV 1Q MROMRQ : H DUH GHHS® JUDM XOWR RXUIXQGHY FRAERWDRY/
YROQWMHY DGYMRY DQG RQ VW WDP ZKR VKRZ XS GD\ DWUGD.  WIRXJK KHDWFRG Z 1QG
DQG XQFHUEBIQN VR FDUH IRUWLY @QG <RXUWKWADQG HQIDIHP HQWP DNH IMSRWIE®! VR GR WKLY
Z RINZ WK LOMIUW WDQVSDLIHQR  DQG KRSH

7KDON \ RX IRUEHQI SDUMRI WLV MXUWDH  : H &RN IRZ DG VR FROWOXIQ) WH ZRWN  GDUIQJ
IIRP WHDQG ILRP HDFK RWHU DQG ILRP HYHY VHDVRQ DKHDG

$1*(/ /$1&(
) RXQGHU
7KH* XOK ( QMULRGP HAWO) RXQEDMRQ
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5 5
Q W HDW \HDW 7KH * XBK ( QNLRQP HQWO ) RXQGDWRQ IRFXVHG RQ YIMRQ VW DQG
H SHUP HQWMRQ DWNQJ Z KDWHI HQHIDWYH @QG WWMZ DUBVKLS FRX@ GRRN @N\H 1Q SIDPWH ,Q

WDWIMRQ FDP H IQWR VKDLBHUIRFXV 7KLY\ HDUP DUNHG D WWUQIQJ SRIQWDV IGHDV EHFDP H\A VMP V
DQG VKRUMMUP  DFARQVEHIDQ VR DDJQZ IM BQJ WAP [P SDFW

$W5DIQP DNHU) DLP - RXUI@UVKIS SURMIPADQG @IQJ GERWDWRY  UHIHOHIDAWYH DI UEXOXUH P RYHG
ILRP SWRRI RI FRQFHSW\RZ DG HQGXUQJ SWDFWH BWDWILE LQYHVR HOW 1Q LOIIDVAKPXH
UHVHDUK SDURHUKISY DQG @QG P DQDIHP HOMMHQIWHQHG WH IDWP V FDSDAW VR JHQHDM
P HDVXDE®! RXWRP HV 1Q VRICKHDOK ELRGLYHUAW DQG FDUERQ VHTXHVADARQ DOWH Z KIGI @\ LQJ
WH JUIRXQGZ RIN IRU FHUNIFDWRQ GDV GUYHQ GDLQIQ) DQG SDUAASDMRQ 1Q IXWWUWH FDUERQ
P DUNHW

%H RQG WH IDUPP  7KH * XBK H SDQGHG W UHDFK DV D FDBOVW RUFRMERUIMRQ FRQOHAWQJ RQ

WHJIWRXQG SWDAWAH ZIW EWRDGHU FIP DM BGDGHUKIS WIRXIK GXFDWRQ FRQYHQQI DQG
SDURHUKIS )WRP )DWP ' D WR&MP DWi: HHN DIWP HGDJIXIGQJ EHIH WHIHQHIDWRQ LV

ROUDS 1¥E¥ ~ aaeOrl aOCcAZRAL



QRWRQ® DERXWHWRUQ] @G EXWDERXWWKDSIQI UHVTHWMA WPV WDWFDQ VDB HQGXWH DQG
LQVSILH FRGPWYH DPARQ

2 XU DARYIWHY DUH ELRNHQ GRZ Q IR WUHH FIDWIRUHY Z KIEK DUIH GHVAUEHG 1Q GHWIOIO WH
VHRARQV WDWR@Z

H .
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H .
H H
. H
H H
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LAAA THA C ¢ - ABACH
A° A K Ga, AX 1CH,

'XULQVUKW DUZHUH I L QG UR D /AW D WR DIDR
5DLQPDNHUD QGKH XOF(IQYLUR QP HRVQIED
DVDZKROMXUZRUNWRZIXLGHGILYHRUSILO (
&DUERGHTXHVW UDORILRHDOWKLRGLYHU
5HVWRUPMIIRIEXPW DL Q DBIERIPAPX QL \WR F
2XW UHDARIHW KMKHVYRFXBUHDBWRYLEAO |
IUDPHZRBNDOLJQRRWRQ WKH JURUBRG FZHY
ORQJ WHHQWL UR Q PHQGPLLIPG D W HH[DP S
EHORZ VKRZ KRZ RXU ILYH FRUH SLOOD

e SDUERBRGTXHVWUDWQBODRGHU DFURWF
WIZO QWKW DW) FRUSRERYWHUR BQY SHUHC
SODQWRQGWGYDQEBABGQQRQUYH \HOWOR
VRLEDUERWWXG LHYGIXWXUWDUERRDU?M
SDUWLFLSDWLRQ

e GRLOHDOWSISSOLFHREP SRV VFB® \W D 8 X UHQ
F K L F NOLLQMAWBI CBID D Q WLLHQOIG W G X FGHL.G/ W X L
W K U R QR WSLLDGF W DRHSVD U W Q B U\RRRN O D K
6WDBPLYHURQRQJRLYRIPRQLWRDQGIF
WULDOV

e %LRGLYHUVLSMVWR U D V8IOR® WHHKED U O\
SROOLSO W@ 'S SR QDALY BV VO DREALI
KHDRIFDWWQE[SORBEE®LRIDQHX SHF
LQGH[LQJ DQG ELRGLYHUVLW\ WUDFN

e )LODQFIBIXO WDLQDE&RRSQHWHGPLOHR
SHULPHWIQFLQHVHDUBKHG2UJD QDB G
*UHHQ:HRW OGH J HQ H UPHNWLW HI L FIDOVE ® QN
LOLQIUDVWUXRWRBMOIRQJ WIIDWAH I ILFL
DQG UHVLOLHQFH

e &RPPXQLWBRFLROWUHDFRVWBGEDUPD)\
HYHQ@WS SR UVOHG H WHMM\DIUF® G X F MVDLQ
HQJDJBOWL PXBQHQWFKWYR X HK <R UMOL P
‘HHN UHDFKLQJ RYHU VWDNHKRO

A
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$ P DRRUP IGMRQH IRU5DIQP DNHUDQG 7KH * X®K ) RXQGDWRQ WLV \ HDUZ DV RXUSDUAASDURQ 1Q
1HZ <RWN & DWM : HHN 1IQ OW 6HSWPP EHU : H ZHWH SIRP 1OHOWD |HDW(HG DV WH SUP DY
RUDAQ] DWRQ DWD NA QHVZ RINQJ HYHQW ZKHH ZH HQIDUHG GLHAWD ZIW DWWMQGHHV DQG
GWMEXWG RYHU EDMOSO@QW HDFK SDUHG ZIW D 45 FRGH @NQI W D QHZ ® GHYHRSHG

FDLUERQ HP MMRQV DWHWP HQWIRRO

7KIRXIKRXWAMH HYHQW RXU WDP  FRQQHPAMG Z W \WMBIQDELDN | RFXVHG 1 LQDQADOLOVANARQY
EIRFKDU GHYHBRSHY DQG IQQORYDWRY DGYDQAQ! VFDOEG! VROMRQV 1Q VRO KHDOM DQG
GHDIEERQ]DMRQ  7KHWH QHZ  LHDMRQWKISV \VSDQ WH DI WK IIQDQFH  DQG IRRG VHRRY/
VWHQIWHQIQJ 7KH * XBK ) RXQGDWRQV DELON VR WDQVDW VXWBRIQDELON JRDEY LR P HDVXUDE®!
UHDOZ RUTS P SDFW
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7KH &DUERQ &DEXOVRRULY D VRROCGHYHBSHG VR TXDOW\ FDUERQ HP MMRQV DWRADWG Z IW WDYHO

DQG WDOQVDW WRWH HP DMMRQV IQR D FRUMVSRQGIQU 1LQDQADO FROMEXWRQ WDW VXSSRUNM
UHJ HQHUDWYH SLRWMPW DWS DIQP DNHU) DUP VIXFK DV @/HWRAN LOFRUSRUDRQ DQG FRYHURLRSSLQJ

,Q IW [QMDOSKDVH \WH &DBXOVRU Z DV DYDIME®! VR &P DM :  HHN FRQIHUHQRH SDUAASDQW DQG
HP SB\ HHV Rl 7KH * XBK DQG IW WMMUFRP SDQ\  DABRZ LQJ XVHW VR HQWAU DLUWDYHOGHVILEY WDW
FRX@ EH FRUHDWG Z IW D FHUBIOQ DP RXQWRI JUHHQKRX\VH JDV HP MRQV ,Q WH \RROZ L@
H SDQG R LQFOXGH DGGMRQDOP RGHV RI WDQVSRUBMRQ EXV FDU DQG WDIQ DQG Z LOEH P DGH
DYDLDE®! VR D EULRDGHUDXGIHQRH

7KWIRXIK WY H SDOMRQ HP MRQV JHQHUIDMG E\ WDYHOFDQ EH GILHAD RITVHVE\ 1XQGIQI RQ WH
JWRXQG SLRMPW WDADGYDQRH VRICKHDOK. FDUERQ VHTXHVADARQ DQG BQJ WP IDLP UHVIQHORH
7R PDN\H FDLERQ P SDFW PRWH WBQIEE®! WH &DEXOWU Z 1@ DOR IHDWH UHDOZ RUG

HTXLYDBIQAHY KHSLQJ XVHY EHWMAUXQGHUIMIQG WH P HDQIQJ DQG VDB Rl WHUHP MMRQV

A" GAA™ ( AELM: ECEGE/A AEAT %

7KH* XOK FROAQXHG VR VWHQIWHQ LW FRADERWDARQ Z IW WH 1 DURQDOB XEQE 8 VUIMHY &RXQFLO
' 138& D FRVHO DIICDMG RUDQ] DMRQ Z IWIQ RXU EURDGHU HOMSUVH WDWAKDUHV ERW RXU
)RXQGHU DQG RXU FRP P W HQW \R DGYDQAQJ GHDLERQIDWRQ $V D GDGIQI UHVHDUK
RUDQ] DARQ WH 138& VXSSRUV SIRILHW [Q SRZ HU JHQHDWRQ E\ IRUMUQ) FRMERUMRQ
DP RQJ SXEQF XWDAHV DQG SIRYIGIQ) D WKVMG SOARLP  1RU LQQRYDWYH DSSURDFKHV VR FDLERQ

UHGXPURQ

138& Wil DOR FRQMEXWG W QUIFDQWH SHUAYH VR D VHUHV Rl GHFDUERQ] DMRQ UHSRUNV \WWDW
HYDOXDW WH SHURWP DQFH Rl LQYHWRURZ QHG XWDAHV |28V SXEQE XWDAHV DQG QDWILDOJIDV
SWRYIGHY : W QHDWD GRZ QBRDGV \R GDM WHWH UHSRUNV KDYH FDVBO]HG [P SRUBQW
GIDBJIXH DP RQI XWDW GDGHY DQG FBDQ HOHUI\ WINHKRGHY KHSLQU VR DFFHBLDW WH VHRRUV

WDQUMRQ VRZ DUG D FDUERQ QHXWDA XWWLH

AOUB« 1¥EY ~ 448OR% 200 AZEAL










































