LFcad Rda

7+(2))&$/ 0$*$=4(2) 7+( $662&$7(" *(1(5%$/ &2 175%$&72562) 7(; $6

1dXSA V ClgPe 5dcdal Pc cWI 1P[["C
1rg FWh ?a b # < PccTa

5a\ 6P[P ¢ 6TcPf Ph) Bd_ "ack
BRAMPaWK BadST] b} 5aP] ZT]\ dew

0OAC10) FW] & 2™ Tb c* =470
CTgPb CTPRMb Db oW F Ph 5*af PaS

062 ~U 0\ ToRP) CPaXib 24
4]VaRN TJe B\ _cM\ b AU 3TT Ta
&dTh F TAT 0 SSaTh| V

5[AS F PcTab F POMS Of Ph P EXH|
7X[ 2°d] cah 1a&6VT 7d] cTa § SdbcaXb
1dXcP=Tf >]TX ATRaSCX T







g WhxadRda

9RO

2] CI]

I 15 1M"RSMU3ETRM

£ B3UHVLGHQW V OHVVDJH 0U-HI*EVRQ 3UHMGHQW

$  &KIH ([ HEXWYH 2 11 LIFHUV 5 HSRUV

) BRG: DMY: DWHG$Z D DIMIO

§ HIOBRXQW YUGTH + XQMU
QGXWIENV 9XIOD 1 HZ 2 QH 1O 5HARUG
7IP H

YWRP * DDWR* HMBZ D\ 6XSSRUMJ
£ BRKRDUKIS 6\MGHOWIQ
) LDQNHQP XWK

' $* & Rl 7H DV$GP LQMADWYH
&RQIHHOAH

| $* &Rl 7H DV* RO 7RXUQDP HQW

UXLEIQI 7H] DV ) X\WUH DVIKH YD@RW
%R[ : K\ 3LRSV 0 DM

&HBEWDAMY 9DOH  7DBIQNIR
BWHQIWHQ $P HUFDV-Q (DVAXPMUH
- RUINRUH

7' 27 7TKH5RDGW 5HRYHY
5RDG $KHDG

$* & Rl $P HUFD 7DULIV  -&(
QRUAP HQW 6\P SWRP VRI' HHSHU

S\NXH\/: HUH $ GGLHWQJ

$57% : KHQVW&RP HV\R 1 (3$
7THDV7THDRKHV8 VWH: D ) RZ DUG

6SRRN 5RDGV / HTHQGV  / RIHRQ
7H DV+LKZD V

7KH

#!

—QIUDVWUKXVFSWEWH VKRS *& RI 7H[D
%\ 0 L QHIGV LFROGIWWY KRIS L Q LR IQAKHU L W
DQGRQRWHFHYV VDKILON RWS L Q LRI® V&
RI7H[DNMWER D URGL WP\H P E H (Y &R I7 HID \L \
QRWMQJDJH®OHJIDFFRXQWLQUQDQ
FRQVXODMQ® 3 DG BUWD X W L ROFIREQ W
WKHLU SURIHVVLRQDO DGYLVRUYV

k $*& RI7TH[DWOOLJKWWVHUYHKE
FROWRIQWSXEOLFPWIGRRBHUHSURG
ZLWKREWLRERQVHG@WHDWXSSRRW

* IEVRQ  $WRADMV -QF

0 U &QOWF HOVRQ 3 UHVIGHQW BGIFW
=DFKU &RQWXPARQ &RISRIDARQ

O0U: DGHO L®U P P HGDWA 3 DVWAE LHIGHQW
%4 &UHHN &RQWAKPARQ / VB

0UO INHUWRZQ
7H DvO DMUDQY' * LRXS -OQF

0 U 3DXC&KHYD@HU
5. +DO@//&

0 U7WRR\ &KLGBHW
: HEEHU// &

0 U' DYIG&R]
0& &MO//&

0 U * ®QQ) RUKDJIH
) RUHP RWBDYIQI -OF

0 U 0 DN * DFNH
+ XQMU-QGXMMHY / VB

0 U &DVH -RKQVRQ
/ RQUYIHZ 98JGIH 5RDG / VB

0 U &KDG 7KRP DV
$/ +HPFDP S QF

0U' RXJ: DOWUFKHG
(| FHO L@IDQ OF

-QIUDVWUXFWXUH LV 3XEOLVKHG 4XDUWHUO\ )|

$*& RI 7TH[DV

RQRI

Dé% WLQ 7H[DV

IRHQEAYHBH:RRGDUG
&KLHI ([HEXWLYH 2IILFHU
MZRRGDUG#DJFW][ RUJ

FbY DK 6LOEHUVWHLQ
) "LUHFWRU RI ODUNHWLQJ

DGYHUWLVHUV WKH\ PDNH WKLYV

227 $* &7; RU

5 VDQIHOADUR @Y [SRYYLEOH

&RPPXQLFDWLRQV



?alST] cb< TPV

BCTPSUA Th X D] RiacP{ CX Tb

Q RXULQGXVW  XQFHUBIOW LV QRWIQ) QHZ : HDWHUGHD\ V VKLLWQU

P DUNHW UHIXDWRY FKDQIHV Z RUINRUFH VKRURHY DQG WH FROWEQW
GHP DQGVRI JURZ W DRIRW RXUJUHDWARM  HDFK Rl WHVH FKDTBIQIHV
WMV RXU LWMROH <HWWP H DQG DIDIQ WH KLIKZD\ DQG KHDYA

FROMAKPURQ LQGXWM KDV VKRZ Q WDWZ KI® Z H FDQQRWFRQWROWH
RDG DKHDG Z H FDQ FRQARCKRZ Z HWDYHAW

6WDGI DWEHW IV DNVWH FRIH Rl ZKR ZH DIH (YHU GD 7H DV

FROADRRWY DQG WHUWDP V WKRZ XS UHDG\ R EXI Z IW SUHAMRQ
WHQIW DQG UMIHQRH -Q P RP HOQW Rl XQSUHGIREIOW RXUIRXQGDMRQ UHP DIQVWH \VDP H \WKH
YDOHV WDAKDYH JXIGHG WH $\WRADWG * HQHIDOSRQWDRRYY Rl 7H DV MIQFH IW LOFHSMRQ  6NLAD
-QMAIUW 5HVSRQUELDW

o BNLEDUHP IQGV XV WDWQR P DWMAUWH FKDEQIH RXU Z RUIN VSHDNV IRUWHD 7H DV GUYHWY/
EXVOHWHY DQG FRP P XQMHV GHSHQG RQ XV VR GHOYHUVDIH DQG UHIDE®! 1Q LDVAKPXH DQG
RXUH, SHUAYH HQUXUHV Z H P HHWIKDWRE @I DMRQ

o —QWAIUW KRGV XV DFFRXQWE®! VR HDFK RWHU VR RXUSDURHY DQG VR WH SXETE Z H VHUH -Q
WP HVRI FKDQIH DALY WKMAKDWRHHSY SLRMPW P RYLQJ | RUZ DUG DQG UHDMRQWKLISY VARQY

o SHVSRQUELDW JURXQGV XV IQ RXUGXW VR EXLEG QRAWNWWMRDGY DQG EUGIHY EXW XVMUHV
HQVXUQJ WDWQYHWR HQW P DGHVRGD: HQGXUH [ RUJHQHUIDWRQY

$V 7H DV FROWOXHV VR JUIRZ DAHARUG SDFH WH SUHWXUH RQ RXUWDQVSRUBMRQ i VWP Z LORQO
IOMOML\  &RP P XQMHV GHSHQG RQ RXU DELOV VR DGDSWAMR HP HULQ) WIFKQRBILHV R EXICS D
GLYHWH DQG WN@IG Z RINRUAH DQG VR GHOYHU SLRMPW \WDWNHHS 7H DQV VDIH DQG FRQQHAMG
7KHVH DUH QRWHDM VWMV EXWRXUP HP EHWY KDYH QHYHUVKIHG DZ D\ ILRP D FKD@IQIH -QUMDG
Z H®DQ RQ HDFK RWHU DGYRFDW VR HWHU DQG 1 1QG VROMRQY WDWHQGXUH

—DP  FRQILGHOWKDARXULQGXWM LV SLHSDUHG : HNQRZ KRZ VR DEDSWKRZ R IQQRYDW DQG KRZ
VR EXL@ HYHQ Z KHQ FRQGMRQV DUIH VRXJIK  7KDWY WH WXH P HDVXIH Rl WWDG DWEHW - QRWWDW
Z HDYRIG XQRFHURIQW EXWIMDWZ HP HHWMKHDG RQ DQG NHHS P RYIQJ |IRWZ DUG

7RP\ IHBZ $* & Rl 7H DVP HP EHY/ —\D\ WLV UHP DIQ WWDG\  UHP DIQ FRP P MWWG DQG UHP DIQ
SWRXG Rl WH LR®I\ RX SO\ 1Q EXIEGQI WH EDARNERQH RI 7H DV 7RIHWHU Z I WNL@IQ RXUKDQGV
IOMIUW 1Q RXUDPARQV DQG UHMVSROMELDV [Q RXU SXUSRWH Z H Z LOFRQAOXH VR GHIYHU IRUWH
SHRSBIRI WIYWIWM QR P DMAUZ KDWIHV DKHDG
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$VWH KHDARI VXP P HUI DGHV DQG D QHZ VHDVRQ EHJLQV DRRW 7H] DV
ZH DH UP IQGHG Rl WH WWDG SIRILHAW ZH FROWOXH VR P DN\H
WRIHWHU $W$* & Rl 7HDV WLV IV D WP H \R ERW FHOEWDWM DQG
UHRP P IWRXUHOHV VR WH ZRWIN Rl VWHQIWHQIQI RXU DWRADWRQ
HBIYDWQ) RXU IQGXW  DQG VKDSLQI WH IXVMUH RI LI UDVAKPXUH 1Q
RXUWDWM 2 XU Z RN IV QRWRQ® DERXWSLRMPW DQG SRTAHV WLV
DERXWSHRS®! ( YHU P LGMRQH Z H DRKLHYH LH GFW WH 6N@-QMIUW
DQG 5HVSRQVELON Rl WH P HP EHW ZKR P DNH WKLY DWRADMRQ
WARQJ

—KRSHWR VHH P DQ. Rl \ RX DAWRXUGFKRDUKIS * DD RQ 2 AREHU 7KLY HYHQWY P RUH WDQ D
QUKWRI HBRZ KIS WLV D \BQILE®! IQYHR HOWIQ WH QH WIHQHIDAWRQ Rl BDGHY IRU RXU
IOGXW  ( DFK VAKROUKIS DZ DUGHG RSHQV GRRU/ 1RU VWXGHQW Z KR Z I@RQH GD\ VKDSH WH
IXWH Rl 7H DV FRQWMXPARQ 7KH JDD DOR JLYHV XV D P RP HOWR LHRIQ] H WH JHQHRVW R

RXUP HP EHWY DQG SDUHWY Z KRVH VXSSRUAP DNHV WHVH RSSRUMQHY SRWE®!H 7RIHWHU Z H
DUH QRVRQO | XQGIQU HGXFDWRQ EXVWDOR EXIEHQI D SISHIDH Rl VNABIG DBIQAKDARXULQGXVL Z L@
LHD XSRQ IRUGHDGH VR FRP H 7KH JDD WHSUHVHQW Z KDWZ H GR EHVW Z RINQJ VRIHWHU \R

FUHDW RSSRUMXQMHV WDWRXVBMWADQ. MQJ B SIRMPARUVHDVRQ

7KLV VMDVRQ DOR EUQIV [P SRUBQWGHAMRQV IRU 7H DV YRWMY 2Q WH 1 RYHP EHU EDGRW
3IRSRMMRQV DQG  Z L@KDYH D GILHPAIP SDPARQ WH I XWMUH Rl RXUMDM 3LRSRVMRQ  FUHDWAV
VZR QHZ WM 1XQGV VR VXSSRUMMH FDSMBOQHHGY Rl 7H DV 6VWA 7HFKQEEDO&R@UH 767&
KHSIQJ H SDQG Z RINRUAH WDIQIQJ 1O LDVAKPMUH DRLRW WH WM © W P LGRQ LQ QWO
IXQGIQJ WHVH SHUP DQHQWXQGV Z LAVXSSRUAFDP SXV | DAMAHV HTXISP HQWDQG @QG SXURKDVHV
RXWIGH WH UHIXOU WM EXGIHW3URSRVMRQ  DP HQGV WH &RQWIMWMRQ VR GHGIFDWM XS \R
EI@RQ DQOXD® IWRP H MAQI VDBV V[ UHYHQXH QR WH 7H DV : DMU) XQG Z KIFK VXSSRUV
®Q WP Z DIMULQ IDVAKPUH DQG VXSS® SIRMIFW 7KLY 1 XQGIQJ Z LOFRQAOXH DQQXDIM WILRXJIK
Z IWRXW QHHGIQ)  BUIMDAWYH DSSLRSUDARQ  7KHVH  LQYHWR HQW GILHRD  DITHPW WH

HOYILRQP HQWMIQ Z KIFK RXU IQGXVW RSHIDWV DQG ZH HQFRXWDIH \RX VR WA IQIRWP HG DQG
HQI DI HG DV YRWLY/

$V ZH ®RN DKHDG WH Z RIN Rl RXU DWRADWRQ FRQOWQXHV VR UH BPAWAH YDOXHV Z H VKDUH ( DFK
SIRMPWHDRK VAKROUKIS DQG HDFK SRIR GVRXVWRQ FRQMEXWV VR WH GUHUMRUY Rl KRZ ZH
DUH EXI@HQI DVARQIHU7H DVVRIHWHU —DP SLRXG RI Z KDWZ H KDYH DFFRP SQKHG WY\ HDU DQG
—DP FRQIGHQMMDMMH P ROV DKHDG Z LOEUQI FRQAQXHG P RP HOXP  IXHBIG E\ RXUWKDUHG
YIMRQ DQG XQZ DYHUQJ GHGEDWRQ VR WH SHRSGIRI WLV VWM
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WZ DVQWDV FRP STAWAG DV WSIFDO7H DV LRDG
RU EUGIH SIRMFW EXW+ XQWU -QGXVWHY |HOV
WH SIHWXWH VR SXWD QHZ EUGIH RYHU &RZ
&UHN $6$3

7KHGHDGD X® W |GRGV GHYDWIMQJ 7H DV+ L@
&RXQM DUHDVVZ HSWOZ D' WH  \ HDUR® &RZ

&UHN EUGIH -WUHSUAVHOMG D | RRWRQJ

QHIH FRQQHAWY] / DR 9MB QHIKERWKRRGV [Q
QRUMZ HVW7DYLY &RXQW DQG 0 DUE®! ) D@ IRU
DERXW GDO® P RRUMN 7KH YDQMWKHG

EUGIH |RUFHG GHVSHIDW SHRS®! \R P DNH D

P LI GHVRXU WULRXJK KI@® DQG Z 1QGIQJ URDGV

1 HIKERW Z HH DQ IRXV IRUD QHZ EUGIH DQG

TXIEND 7KH UHSOFHP HQWSIRMPWEHDP H DQ
HP HUHQR IRU WH 7H DV ' HSDUR HQW RI

7WDQVSRUMMRQ * RYHUQRU* UH] $EERWWP DGH W
D SURUW DQG $XWAQ DUHD P HGD \KIQHG D

VSRV KWRQ WH GLDP D

+XOMU -QGOXMMHY  ZRQ  WH P LGRQ
HP HUHQR FROADRW DQG EHIDQ P RELQ) LQJ
HTXISP HQADQG FUHZ V' HYHQ EHIRUH VI QLQJ WH
RI| LLDCFRQWDRW

WZDV DQ HAWQ SWRMFW WZDV D JRRG
FKD@IQIH IRU7[ ' 2 7 DQG XV VR VIMS XS WH SDFH
DQG VKRZ SHRS®I Z KDAWZ HFDQ GR VDG -RKQQ\

: HWPDQ &KDWPDQ DQG &2 Rl +XQMU
QGXVMHV / VB ZKIFK KHIRXQGHG  \ HDW/DIR

— MVAKRSH WDWWIDVSIORYHU QR RXU UHIXD@U
NREV Z KHUH Z H FDQ EH P RUH SURGXPWYH DQG SXW
P RUIH @QH P LGV Rl UIRDG RXWWHH TXIENHU IRU
WHWDYHIQI SXETF
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UXIQ] D MPIODU EUGIH XQGHU QRWP DO
ALFXP \WBQPHV Z RX@ KDYH VBNHQ DAGDWAMKUAH
P ROMV R FRP SOM 7[' 2 7 Z DQMG MGRQH 1Q

GD\V DQG RIIHHG DQ LOFHOWH R QMWK
TXINHU $ P I@RQ ERQXV IRUEXIGIQ) IWQ

GD\V 7KH SLRMPADOR FDP H Z W D GMOFHQWYH
SHODWV DGD\ IRUGD VH FHHGIQU

7KH SIRMPAWMBUMG RQ -X®  ZIW D UEERQ
PXWQJ FHHP RQ. VR RSHQ WH EUGIH KHEG RQ
$XIXW  &RPSGMWG IQ  GD\V * RYHUWQRU
$EERW FD®IG WH EUGIH FROMXPARQ WH
TXIFNHWAIQ WH KIMRY Rl 7H, DV EUGIH EXI@GIQJ

+XOMU -QGXVMHY &RQALMM 0 DQDUHU 6FRW/
0 F&DUM\ DQG 3LRWPAD DQDIHU-RVHSK 96K

$QGHUIRQ SOQOHG WH FROMAKPUWRQ WP HIOH

KUKDIKWG ZIW ZHND P IBMROHV R NHHS

SDFH Z IW WH DFFHBILDWG FRP SGMRQ VAKHGX G

7KDW P HDQW GUAJ VKDIW  VHMQJ  WH
VXEVAKPXUH DQG WHEHDP VEHRWH ~ FRQAUHWM
UDG P [ WXAW DUIYHG VR SRXU WH EUGIH
GHN

W H AMQI DAMP HV W TUVADWQ) DWMP HV
0 F&DUM\ \DIG Rl WH SURMPW <RX WIQN \ RX YH
JRAMBOQOHG DQG WHQ DARI D VXGGHQ\ RX XQ
IOR D KIFFXS : H WQ RXWRI WEDU RQ D
6DWULED.  <RX MWDQWWXQ GRZQ R +RP H
' HSRWDQG EX\ WH UHEDU\ RX QHHG \R EXI@ WLV
EUGIH

WZ DV P IG DIWAQRRQ RQ D 6DMUED Z KHQ WH
FUHZ FDP H XS SRXQGV VKRUARI WH \WMHO
QHHGHG VR SRXU WH EUGIHZ RIN ) RUMQDW®D

+ XOWU-QGXVWIHV | RXQG WMHOLHEDU RQ DORWHU


















































































































