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$V , LHOGFWRQ , DP WKO P SIWAHG B\ \WKH
GHAFDARQ DQGKDUGZ RINR WIYWEP \WKDV EHHQD\ HDU
ZIW FKDDIQIHV DQG DFFRPSOKPHQNM 2QH R P\
SUP DU REMPYHV KDV EHHQ VR [QAMOWEELDN Z IVKIQ RXU
RU DQY] DARQ | RTBZ LQJ WWKH FKDQI H 1Q BDGHUAKLS DQG 11QG
D K\ WP |IRUWH RUDQ] DARQ DV ZH HP EDIN RQ D QHZ
SKDHR JURZ\K

© HDWHIRULQ) DKHDGZ IV VRP H ERG FKDQIHVIQWH Z D,
ZHGEREXMQHW : HHP EDINHGRQDVHUHVR! DP EMRXV, 7
SUIRWFW DIP HG DAVHQKDQAQ) HILAHQR DG @\ 1Q) WH
JURXQEZ RN 1RU IXWWH H SDMRQ ) LRP P SBP HOAQ
QHZ SD\ LRDA WP VR P LJUDAQJ VHUYHWY DQG EROVAUQ)
AEHUHRXUW PHDXWH ZH KDYH IQMHWWG  1Q
WIRKQREJ LHV WDWZ L@VXSSRINRXUGRQ) WP REMPWYHV
7KH DGRSWRQ R VRRY @\H 06 7HDP V DQG 6KDUHBRIQW
KDYH WHDP @QHG Wl FRP P XQEEDWRQ DQG FRIDERIDARQ
DAIRW DO GFDARQY SDVIQ) WH ZD IRU WP RRMHU

RSHIDARQY

7KLV \ HDU ZH DOR VXFFHWIX@ VHEXUHG D QHZ. GFDARQ
IRU WH 7IGFXP 7KUWW 6VRH DQG CDYLIDMG WH
WP SRIDU IHBRFDARQ R VKH / DQIIRUG 7KULWGVRUH Z WK
IOHWH WK HDFK FKDQIH Wl KDYH \KRZ Q WH.UDELOWV
VR GR ZKDWQHHGV VR EH GRQH HQWUQI FROAQXIW R
VHYIFH DQG NHHSIQ) WH QHHOV R WRWH ZKR XWaQj H
VHUYLEHY DAWAH | RUH LRQW/ INH P DQ. RU DQL DARQY SRWW
SDQGHP IF ZHYH IDFHG Wil UHWIQWRQ DQG UHFUKIVI HQW
FKDEQI HV

1 HYHUMHBMW RXUFRP P IV HOAR EXLEHQ] DVARQ) DQG
FRHVLYH WP UHP DIQV\WDGE DWDQG Z H YHVENHQ
SURDPAYH WSV LQ UHVSRQVH VR WKHVH WIDY 7KH KILIQ) R
WH' LWHAVRUR! ) XQAUDIMQJ DQG&RP P XQEDWRQY DQG \KH
FUHDARQR QHZ SRUMRQVIGFOGIQI WHO HP EHUKIS
&RRUECDRULRG! DQGDQ+5 0 DQYDJ HUWRG! UIH BFWRXU
GHAFDARQVR SRUMRQQJ 6693 | RUVXWRIGQHG J URZ W DQG
LP SDRNIQRXUFRP P XQW

,QBHSWP EHU Z HRU DQJ HGDVRXUR! RXUSLRI P VIQ

9 LFVRUD | RURXUYRDLG DQG &RQYHHQFHP HP EHY 7KLY
EURXJ KVWKH 9RDLG &RQ HIHQFH DQGWHIT VRIHWHULQD
Z D\ WDAZ RX@ RMHZ IVH QRAKDSSHQ : HFROAQXHWR
GHYHUWARQ) FDUQJ DQG SR HWIRQDCBLRI P P 1QJ 1Q
HYHY DUDR WHGRAHW 7KH 7KULWEVRUHY FROAQXH VR
EHFRP P XQW KXEVDQGVRXFKSRQN IRUVRP DQ. SHRSG!
7KH+RXVMQJ 6XSSRUNMDP FRQOAQXHV VR EXIG FRP P XQW
| RUMHUUHMGHQV DQG SLRYIGH DP XFK QHHGHGKRP HIRU
WKH SDUAFLSDQW WH. VHYH $W0 DY V3 @FH Wiall DZ D\ V
R HUH FHSVRQDCSURIUDP P 1Q) DQG FDUH | RUMKH FKIERLHQ
LIQWHUFKDUH 7KH2 ] DQOP &HQAHKDVDVARQ)

FRP P VP HQA/R | RAMUIQ) DVHOMHR EHRQIIQ) SXUSRWH
DQGLQFOMRQIRUIW P HP EHY 61P LW WH 6RFDO
&RQFHUD2 11 1FH P DIQMIQV DVWARQI UHSXVIARQ DVWKH

FRP P XQW GIYHIDQG LY NQRZ QI RURI THUQ) IHBYDQADQG

UHVSROUYH SLIRIWDP P 1QJ VR P HHWMH FRP S®f QHHGVR
WHIRDVZ WIQOWH &S

, Z RX@ DOR @\H VR VENH D P RP HQAIR DFNQRZ BIGI HWH
LCFUHAE®I FROMEXVRQVR RXUYROQMHLY DRIRW \WH
MDQG 7KHUXQZ DYHUQ) GHAFDARQVR VXSSRUAQ) RXU
SURIUDP V DQG VHMQ) WWKHUIHTRZ KXP DQVLY QRKIQY
VKRR LQVSILIQ) 7KH VHOBMO JLYH WHUMP HDQG
HQHU\ Z IWRXWH SHAMQ) DO WKIQ) LQUAWID HP ERG, LQU
WHWKH VSILMR! FRP SDWMRQDQGJHQHIRAW : HDWH
GHHSO [QGHEWIGVR HDFK DQGHYHY RQHR! WHP | RUWKHLU
LQYDOXDE®I FROMEXWRQY 7KHUFRP P VP HQWR RXU

P MMRQLY QRARQD FRP P HQGDE®! EXVWDOR HWHQADOR
WKH VXFFHWR RXURU DQl DARQ

7KURXIK HYHY WIQI RXUMADMI LF SGQKDV UHP DIGHGD
SURUW DQGKDVVKRZ QRXUFRP P VP HQAIR DJ UHDAWMRQ
$V, HGPARQWHWMGHVZ HYHP DEHIQ , DP 111G
Z WK DVHQH R SUGH DQG DFFRP SOVKP HQW/ RRNLQJ
DKHDG , DP FRQ LGHQAMDWZ H KDYH WWH UJ KWMDP  \KH
W KWIMRQ DQGVKH LI KVWAADW LHV 1Q SMFH VR DFKIHYH
RXUJ RDY

7RIHWHU Z HZ LOFRQAQXH VR P DNH D SRMIYH LP SDRWIQ
RXUFRP P XQMHV DQG HP SRZ HUWRVH LQ GHHG LQHYHU

FRP P XQW RQ9 DQFRXYHU, VDQG
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1 IFRD 2 @ HB
' WHAVRUR! ) LODQFH

2 XU RAHW SXUSRVH DQG P MMRQ LY VR SURP RM DQG SHURWP FKDUMIZE®H Z RINV WKURXI K SHYRQDO
FROEPAZ I WRVH 1Q QHHG 7KHH LV P XFK |RUXV VR GR VR VXSSRUMKRVH 1Q QHHG DQG VR P DIQMIQ
DQG JURZ WKHVH SURIWDP V Z H QHHG VWRQJ 1IQDQRHV D Z HIUHVRXURHG DQG VXSSRUMG Wil I DQG DQ
HIHPYH, 7 1Q IDWAKPMUH

- HGHAGGIQ WDWZ IMK HYHUJ URZ 1Q) GHP DQGV | RURXUFKDUMEE®! Z RNV DQ LQYHWR HOMQ
WH W 1Q) DQG LQUDMKXPMUH R WH 6 RFHW Z DV HAHQADOVR SRVMMRQ WH 6 RFLHW VR P HHMW
REMPWYHY $FFREQI® WH 6RAHW HP EDINHG RQ D VER \ HDU IQVHWR HOVSDQ ZIW WH
H SHAVIDARQ WAL LOYHWR HQAZ I@EH UHZ DUEHG WURXI K DQ H I LELHQADQG H I HAYH Wl | WP
LOFUHDVHG GRQDARQY DQG J DQANXQAQ) DQG LQRUHDVHG SXETF DZ DIHQHW I RURXUJRRG Z RNV

,QVHWR HQALQ WH 6 RFLHW L WH UJ KWGHAMRQ VR DIZ BQJ VAP JURZ WK DQG Z H EXGJ HMG | RUD
VXUSOWVR N EH RUH DP RUAT DARQ LQ UHFRI QURQWIDWERW Z RX@ QHHG VR EH LQFXULHG VR EXI@B
WKH UAVRXUPHV VR J HQHLDWA | XVUH LHYHQXHY 5 HRUKIWR HOADY. BIG VR BZ HUWDQ EXGJ HMG \WHl [1QJ
FRWV DQG WLV JHQHIDMG DQ DGAMRQDO N VXSOV : H DUH WHHRWH HQAQ) WH \ HDULQ D
IRQJ HU SRUMRQ WDQ H SHAWG : H DUH | RUMXQDWM VR KDYH D GHAFDMG Wil ZKR P DQDIH RXU
SWRIWDP V DQG P DN\H RXUZ RNV SRWME®! DQG, Z RX@ ONH VR H WIQG P\ WWDQ\V VR DOMH Wil | DQG
WHUKDUG Z RIN DQG GHAFDARQ RYHUWKH @V HDU

© HZ RX@ O\H VR DFNQRZ BIGI H WWH | LDQRIDOVXSSRUAZ H UHFHLYH DV D FKDUW [LRP WWH 3LRYIQFH R
%MK &ROP EID DQG WH IRTBZ Q) P XQFSDDAHY Z KR VXSSRUVXY WURXIK JIYIQI SIRSHIV VI
JWDQW &W R 9IFVRUD ' MMPR! / DQIIRGDQG' MMPWR 6 DDQFK ) LQD®  Z HZ RXE ONH VR WKDQN
D@RXU&RQ HIHFH DQG %RDUG 0 HP EHLY I RUWH KXQAUHGY RI KRXW WH. YROXQIWHUVR VXSSRUARXU
FKDUMZE®I Z RNV

7KH 6 RARW Z lOFROMXHWR JWRZ Z I VXFK WARQJ SDWAZHUKLSV EHVE HHQ YROXQWHY GHAFDWAG
Wl | DQG ¥RDUG P HP EHYY DQG RXUMADWAT LE DQG WRXJ KWXAQYHWR HOW 1Q SRMMRQ XV ZHD
VR GRWLY
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+ HDW(HU- RQHV
" LHAVRURI &RP P XQFDWRQV ) XQEDIMQ]

$V, HOPWRQ , DP DP O] HGDAKRZ 1 DUZ HKDYHFRP HDQGWH QXP EHUR' SDWMRCDM
FDUQJ LQAYIGXDY Z RINQI WHBMAD EHKIQG WH VFHQHV VR KHS RIKHLY 0\ SXUBRVH DQG J RDY
Z IV WH 6 RFLEW DUH VIR FRQGHPARXUZ RQGHUXOUXSSRUMY/ VR WHZ RINZ HGRIQFRP P XQW R
VXSSRUNDP LOHV DQG LQGAMIGXDY WY VIR DOR VKIQH D @ KWRQWIHVH JRRGZ RNV DQG | RUWH
6RAHW R 6 DOV LGFHQAGH 3DXOR EHVRS R P LQG DFURW 9 DQFRXYHU, MDQG DVD SLRYIGHUR
FUMFDOHUYEHVR WRVH LQ QHHG

2 YHUWLY SDWN HDU, KDYH IP SGP HOMGD QHZ VRIVE DIHSWRIWDP  DQG SXWSLRFHWHV 1Q SOFHWR

HADEGIXVWR FRP P XQFDW EHMAUZ IMK RXUVXSSRUMLY DQG GRORW VKURXJ K SHYVRQDAFRQAFW

HYHQM DQG QHZ VAWK : H Z DR HQUXUH WKDWHYHY RQH LOYHWMG LQWKH 6 RELHW LV NHSWKS VR
CMZ I WHZ RINZ HGR WRVHZ HVHYH DQGKUI K@ KWR \ RXUH IRUV 2 XUZ RIN LY DODERXW

SHRS®! KHSLQ) WKRVHWDADH YX@HDE® DG VKDUQ) WH LP SDPARI GRQDARQY Z HUHFHLYH
VRZ DUBV RXUVHIMERV

: HDIHICARHGAEO J DWW XA RUDOR RXUGRQRY DQG YRXQWHY DQGWHWHBMW H IRIW VR KHS
WRWHGW I RIXQDW : HFRXG QRAGRWHZ RINZ HGR Z IWRXWWKH | LQDCHDA) LW GRQDARQVR
IRRG KRXMKRG IWP VR RXUWULVWARUIHY DQG GRCDWRQVR YRGQWHUMP H DRIRW WH MDQG

Q ZH\VDZ DQXP EHUR HWIDM J LW GRQDMG VR WH 6 RAHW DV SHRS®1J HOHIRXMY FDULHGRQ
WHUFRP P VP HQMWR RXUZ RIN DVWHURZ Q SHWRQDABU DR : HFRQAQXH VR VHH UHI XQUI LW
IURP LQAYIGXDAERQRLY JURXSV DQG RU DY} DARQVFRP P AG VR KHILQJ XV SURYLGH WKH VHIMEHV
ZHR

, ZIKVRVD. DKHDUMHIWKDQN\ RX DQG, RN RIZ DLG VR FROAQXIQ) VR FRQQHPWEHRS®I VR RXU
FDXVH DQG VR Z RIN KDLG VR LQVSILH RIKHY/ VR KHE VHYH RXUFRP P XQWHY
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0 HDIDQ. DWRQ
0 DU W3@FH' D\ FDUHO DQDUHU

0 DU V3 @FH &KITFDUH &HQAH KDV XQGHU RQH

LI QULEDQAGHYHRSP HQVIQ DQG LY RAVICH
VRP HR! WWH FKDQI HVIQ RXUNBXLCH. | RUH FKLELUHQ
LQRXUFRP P XQW

7HFKQR®I\ ,P SGP HQMRQ

0 DU V3 OFH &KITFDH &HQAH KDV XQGHI RQH

W QUIEDQNFKDQI HVIQ : HHP ELDFHG
WRKQRBI\ B\ IQARGXAQ) WHYALI KW KHHO
FKIGFDUHDSS IHYROMRQ] LQ) FRP P XQFDARQ DQG
RSHIDARQDCH | IFHQR.  7KH DSS VWHDP QQHG

DGP IQMADWYH VMV | DROAMMG SDUIHQAMMDFKHU
FRP P XQFDARQ DQG SURYIGHG IHDOWP HXSEDWVRQ
FKLEUHQV DPAYMEN DQG P LOMRGHY W XVHU

[ UHQAD 1WA DFH HKDQRHG HQJI DI HP HOADQG
WDQUSDUHQR.  HQUFKIQ) WKH FKLGFDUHH SHUHQRH
| RUERW( SDUHQN DQG W |

6VWRQ 6\ | 7HDP
5 HFRJ Q] LQJ VKH SLYRVEORBIR WHI I FRKHVIRQLQ
GHIYHUQJ TXDOW FKIEGFDH 0 DU V3 OFHLQYHWMG
IOWDP EXI@Q) IQWDWYHV DQG SUIR HWMRQDO
GHYHBSP HOARSSRUMQMHY 7KURXJ K FRADERUDWYH
Z RINKRSV WDIQQ) VMWMRQV DQGWDP  EXL@Q)

H HUAVHV DFRKHVLYH DQG P RAYDMG AT WP Z DV
FXGRYDMG

7KIVM QHI\ IRWMAHG D VXSSRUWHZ RIN

HOYILRQP HQMP SLRYHG P RUD®! DQG XG®P DD
HQKDQPHG WH TXDON R FDUH SURYIGHG VR FKIEBUHQ

3RIF\ 8 SCDMV

0 DU V3 @FH XQGHEZ HAD FRP SUHKHOUYH UHYIHZ
R W SRIFLHV DQG SIRFHGXUHV VR D) QZ WK
HYROLQ) EMVASLDPEHY DQG LHI XOVRY

LHTXWWHP HQW 8 SCDWAG SRIFIHV HQFRP SDWHG
DU-DV VXFK DV KHDOM DQG VDI HW SLRIRFRY FKIES
GHYHBRSP HQAILDP HZ RNV DQG AYHWMW DQG
LOFOMRQLQMDAYHY 7 KHVH UHYIMRQY HQUXUHG WKDW
0 DY V3 @FH UHP DIGHG DAIH I RIH LIRR

FKLCFDUH WEQEDLGY SURUM] LQJ WKH Z HODEH.QJ
DQG GHYHBSP HOAR! HYHY  FKLE XQGHUIW FDUH

2 XU&RP P Vi HQW
7KHNAXWH R 0 DU V3 OFH&KIGFDIH&HQAHIQ
H HP S@IHV RXUGHIFDMRQ VR LQQRYDARQ
H FH®IFH DQGFRP P XQW HQJ DI HP HQAIQ HOUD
FKIOKRRG HAXFDARQ 0 DU V3@FHUHDIIILP VIW
FRP P VP HQWR QXUMXUQ) WH QH W HQHIDARQR!
GDLOHY DQGHP SRZ HIQJ 1DP IHY VR WUYH
7RIHWHU Z HZ LOFRQAQXH VIR FLHDW D EUJ KWAU
| XWUH | RURXURKL@UHQ DQG RXUFRP P XQW
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. U VO HIUWY
+ RXMQJ 6 XSSRUAG HIYLFHV 0 DQDIHU

7KH+RXMQJ 6XSSRUNGHYIEHV7HDP KDGDKLIK®
VXFFHW XO HDU P DINHGE\ MUJ QULFDQW
DFKLHYHP HQW LQ YDURXY DUHDV 7KHWDP VHIRUWW

Z HH DIP HG DWHCKDQALQ) FRP P XQW FRQOHPWRQY
VXSSRUAQ) FTHQWV DQG I RAMUQ) DVIARQ) LOMULDO
WDP G QCP IE 6HYH.IDONH DFFRP SOAKP HQVDH
KLJ K@ KWG EHBZ

5 RVDOHV &RP P XQW * DUEHQ

7KHWDP \XFFHW X@® P DIQIIQHG DERXQAIXO
FRP P XQW JDUGHQ SIRVIGIQJ |UHVK SLRGXFH\R
FQHON DQGIRAMMHGDVHQWH R FRP P XQW DP RQJ
UHMGHOW 7KH.J DLGHQ VHYHG DV D YDODE®! VSDFH
| RUVRALDT} DAWRQ DQG WH.DSHXWE HQJ DI HP HOW

,QMLODORRP P XQW 9XIQHQ)

7 KURXI K YDURXV LQUDWYHY WHWDP FUHDMG D
VWRQJ LOMQDOFRP P XQW DP RQJ FTHQWN

SURP RWQJ DVHQHR EHRQILQJ DQGVXSSRUIV

$ PAYIVIV VXFK DVFRP P XQDCP HDY Z HIDHW
ZRINVKRSV RSWRQV FKIGEHQYV SWRIUDP P 1QJ

| HVIAYDY DQG FUHDWYH DRIV KHSHG VWHQI WHQ

UHDMRQWKISVDP RQJ UMMIGHQW

( QIDIHP HOAZ IV ( [ VMLQDOS.RP P XQW 3 DUADHLY/
7KHWDP DPWYH® HQIDIHGZ WK H WALQDO

FRP P XQW SDUATHWY VR HQKDQRH VXSSRUAVHIEHY
| RUFTHQN &REERIDWRQY Z VK GFDCRLI DQJ DARQY

DQG EXMGHWHY UHVXEMG LQ LOPUHDVHG UHVRXUFHV DQG

RSSRUMQWHN | RUFTHON

2 FFXSDQR\ 6 XFFHW

7KHWDP DFKIHYHG I XQ@RAFXSDQR DA RVDIHV
IIMIHDQG RMWR  XQWDWDWA HQUXUQ)
WDWOQAYIGXDY 1Q QHHG KDG DFFHW\VR VDI H DQG
WIE®I KRXMQ) 7KLY DFFRP SOKP HONH GFW \WH
WDP VFRP P VP HQWR P HAMQ) WH FRP P XQW V

KRXMQ) GHHGV

5 HBIYDQADQG + LIK® $ WHMQGHG 3R LDP P LQY
7KHWDP | DAQMMGDWDQIHR SURIWP P Q) WDW
Z DVERW UHBIYDQADQG KLI KO DMAQGHGE\ FQHQW
© RIWKRSV WWOEXI@QI VAWMRQY DG
UHFUHDARCQDCDPAYIMEN FDWALHG VR GLYHYH LOMUAY
DQG QHHGV HOKDQALQ) WWH RYHD@IXDON R @HIRU

UMGHQWV

3WDPEXP 6\WGHQWQYRYHP HQW
7KHWDP Z HBRP HG SIDPAEXP \AXGHQNV DNERW

69' 3 &HOAHDQG5RDIHVILAIH SIRIAQ)
YDOOE®! BDUIQ) RSSRUMQVEN | RUIXWH

SUR HWWMRCDY 7 KH WXGHQN FROMEXWMG VR WH
WP VZ RN DQG J DIQHG SUDPAEDCH, SHUHQRH LQWH
IIHGBR VRFDOMHYFH

6WRQ 7HDP ' \ QDP IF

5 HIXQUWLP P HHMQIV WDIQQI VAWMRQY DG
FROIDERUDWYH SURWPW FROMEXWG VR D SRVVYH
DQG VXSSRUAYH Z RIN HOYLLRQP HOADQG GHAFDWG
Ml | WDP
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© HQG 0 ANHY H
3URSHUV 0 DD HU

ZDVD\ HOUR FKDQIH IRUWKH 3 URSHUV 0 DQDIHP HQW HSDUR HQW:  H KILHG DQ H SHUHQFHG
3URSHUWV 0 DQDIHUVR WHWEP Q- X® ,Q' HFHP EHUZ H VHRXUHG D FDUHVENHU P DIQMQDQAH SHURQ
ZKR Z@FRP P HQFH ZRWN 1Q - DQXDU WLV Z LOSLRYIGH P XFK QHHGHG EXLGIQ) DQG VXM
P DIQMQDQFHVR D@R RXUUHMGHRHV

2XU IRV ILRP - XO® IRZDG ZDV R UHYIHZ DQG WWHDP @H RSHUDARQDO SURFHGXUHY Z KU
DEAHMQI WH IHIXDVRY  IHTXILHP HQW DAHDFK SURSHUWV © MK IHHGEDFN IURP [HTBRZ P DQDIHY/
DQG WICDQW D P DWMUDMRI EXIQRQ) DQG XQWP DIQMQDQRH LHSDILY DQG XSJWDGHY ERW SDWADQG
FXUHQAZ DV SURUM] HG : KIBI QR P DVRU SIRWPW Z HH XQGHWENHQ GXUQ) WLV WP H D SRVMIYH
LP SDRWZ DV Z MZHWHG Z IMLQWKH 6 RFLHW DQGE\ WRVHZ HVHYH



6RFLHW R 6 DLOAS LOFHQWGH 3 DXOD DQFRXYHU, VDQG

2 | SHRS®ILQYE QHGIQ
KRXVHKRGV FOWLLHG DVIRRG
LOHFXUH

2727 EFFGFFD

2| SHRSGIOVQ) RQ
9 DQFRXYHU, MDQG DUH I RRG

LOHFXH

2727 UWEFFD






















