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7KLY &RXQAN 6WDMI\ ZLIXIGHWH ZRIN R
WH / XWHDQ : R ) HSHDARQ ,WDT WP

- DXDY XQM ' HAHPEHU
7K VADM)\ LV 1Q @H ZIW WH/ : ) : R&B
6HYFH 6\ADMI\ DG VNV

IOR FRMGHDARD WH FXUHON FROM WR
DT IRBZIQY) WOQUMRD IR WH
KXP DQUMEUDY BAVSRQH DV \WH FRXQAN VHH\V
WR PRH \WZDOB/ WIELON DG GXUIE®
VROMRQY
DT IV KHDY® DIHAMG B\ D KMRWU R |
YIRBQNV FRQQFW SDWEXDLD WH @Q) HOQJ
HIHFW R WH ,MOPIF 6\M 6,6
HODFHEDMG B\ WH IPSOFWR ZDY D G
SRDAFDODQG HFRQRP IE IQMIELON ' HF DHBV
R FRUQFW LQHXUW DQG SRDAFDO D G
VWARUDQ GYMRY GIW WH FRXQNY
IQUDMKPMH DG VHYFHV 1Q D WD MR
GMAKPMRD ' XUQ) WH FRQJQFW D J QW
6,6 RHU PI@RY) SHRS®! ZHH
QVSOFHG 7KH EXWEHQ R AVSOFHP HOAZ DV
KHDMEMWVRQ WH . XWEMEQ 5HIIRQ R ,D T
.5, ZIW ' RON * RHCRDM KRMQI WH
KLKRVWQXP EHUR ' 3V $VR RH U
PIAR) SHRSG! UPDQ 1Q SURAD FH/G
QVSOF-P HQW DQG WRH ZKR UHMUEH G\R
WHUDWDVR RWIQP DQO 1Q11QZD

680 0 $5<

* RHORDM VWD IDFH D @GN R HFRQRP IF
RSSRWMQW  IQHFXUW  GHVMAKPWRY R
LQ UDKPMUH DQG VRAIDOWOQMRYY /@ ) DT
KDV EHQ UASREQ) \R WH SURMHY R
' 3V UAMUQH DQG KRWMERP P XQWHY MGQFH
WH FRYCEWMBWG 1Q /) DY
DQOXDOSUIRILIP  SRWRIR GHRUHDVHG D\MUWH
KXPDQMUDY MVIMP V' GDPRDARY  DQG
FROPXUHOAGHFOQH LQ KXP DQUVBUDY | XQAQ)
$V DT IV FOWLIHG DV DQ XSSHU P LGB
LQFRP HFRXQWI IXQAQ) WP DOV BMEHQWSW
WH \CPH WPH T ZDV GFOUG D

RRURMD FUMVSLQ 7KH G-BDUMMH R
QPHRYV DRRY IR T SRIGHY DQ
RSSRWQW VR /: ) ,UDT \R | LEDWLY FDSCAW

JDS DQG SRAMRY IMHD DV D FUHAE®! SDWgHJ
ZIW D SIRHQ WDFN WHFRG ([ SDQAQ) RXU
LIOMMARDO SRWRIR ZIW H WLEDO GRQRY
ZI®WP 0Q D SURIW : H ZIDPRHD WDVH
RXU YMELON \ADMILFDD EXI@S FRORWKP

SDWZHIKLSV 1RU UARXUFH P RELG DARD  DQG
H SGUH QZ IXQAQ) RSSRWMQWHY /: ) ,WDT
ZI@® DOR P ONH FROFARXY HIRW\R EX.@G
HEXP HIFDO DQG LOMUDIW UHIARQKLSV |RU
FRV GDOQ) SRME®I FRORWD DG
DORDA  &CSMI L) RO WH VAHIWY R
ZRNQ) ZI\W 5 HDWG 2 UDQ] DARY ZHZL@D



OP W EHRPH FDEOWIRJ LQQRYDAR) E\
VENQJ) RSSRWQWA VR WWWCQHZ  CESURDFKHY
W DCHW FRP SB[ SWEGPV : KB ZH
UHP 0OQ FRP P IWMG R ZRINQJ 1Q DT ZH
ZI@QUMHZ \WH | LCDADOVAMBLCCELON R WH
FRXQN SIRILLP 1Q

DI WH DPWH FRQGFW RHU DG ' 3V
JUGDD PRMIQ) EDAN R WHU DBDV R
RWIQ /:) ,Wr KbV EHHQ HYROWQJ WP
UHVSRAQ R WH KXP DQMVUDQ HP HIHRA
Wz DV GHHBSP HQV  SWIRIWP P LY

KROMADD 1OMIUDAQ) SHORHEXITEQ) DV SDW
R D HXV BBSIRDFK ,Q WLV VWWDMILF
SHIRG ZHZ1@P DQMOQ RXUFRXWHINDUHDV R
RSHIMRQ  EXI@Q) RQ RXU H SHIHFH DQG
WIAN UHRG 1Q WHH DDV DG OP W
FROWMXH H SDMRQ 1Q ) HEHIDO, DT WURXIK
GO ShWHY W VXSSRW DCAWRQDO
UHMHY DG KRW FRP P XQWHY  UHEX@
WHU@QHV ZKI® DOR VXSSRWQJ ,' 3V ZKR
UHPOQIQ. 5, 3URIW SRSXODWRY LCFOXGH
;" 3V URMLOH UHXIHV KRW
FRPPXQWH ZRPHY *HXJ 9YDHG
IIRBIFH * %0 \XWYRY DQG IHP DB KHDGHG
KRAMKRGV ) ++ \RW  SHS®I ZIW
QeI 3Z° DG PLDULKDOHG
HNMQEF UHDJIRXYY JURXSV ¢V /: ) DT
DAY WH VRAIRHFRCRP IF FROHTXHA
R WH FRQFWVZIW ,6,6 WH WKW EDHG
DSSURDHK 5% LV I RXQEDARDOR DORXU

ZRN : HWEQG LQ VRICDUW Z W \WH SHRSO!
ZH VHWH DV WH FOIP WHU WKW
DEAMMQ) VWKPMBY R SRZHJ DG
HIEQY GW EHDHY W IXO® WHU
REQIDARY /: ) ,WDT IRFXVAY RQ GFDD GG
VVOMRYY DG HOXUQ) P HDQQIIXO
SDWASDARY) DG \HD GHMP ICDARD R
FRP P XQW P HP EHY HVSHAD® WRH ZKR
DH PRW PDULDOHG /:) DT ZIO

DAAHW AVAUP LCDAR) DG H FOMRQ DG
HSZHJ WKW KRGHY WHDOD DG

HRP DD DV GDEHY DG GHMRD
P D\HY 1Q WHU KRAVHKR®Y  FRP P XQWA
DG IQMMARY : H ZIHIXWH D WKW
EDHG JHGHU WASROMMYH DQG FIP DM
VHOMWYH DSSUROFK  IQMIWDAQ)  JHQGHU
MWAH QVOELON LQFOMRQ DQG FIP DM
VROMRQY DAURW RXUSURILIP P 1QJ

,Q DOWH ZRNZHGR ZH DH FRP P MG \R
WH SUCAS®! R GFDI DARY 7KLY LOFOGH
HIE@) FRP P XQW P HP EHY WIHP \HOHV
W FOIP WHU WKW DV ZHD DV EXQQ)
\WFKQEDODQG P DQDIHP HQAFCSDAW R GFDO
SDWEHY DQG DOYRDAQ) ZIW WHP \R FOLP
WHUVSDRH 1Q AMOVRAHN /: ) ,WDT VHHW
WR EH (GHOMIHG DV DQ DIHQWR  VRIGDUW
ZIW GFDOFRP P XQWHY DV WH  GHMP LCH
WHURZ Q GAWAQHY DQG ZL@XVH LW SRUMRD
WR \KUWP EDDQRHV R SRZHJUE\ WDQU HUKQ)
GHAMRQ P DNQJ DQG GDEHIKLS R GFDO



_OPPXQW PHPEHY DG SDygHJ
RJDQ] DARY/ ,Q RXUSDWZHIKISV ZH KRQRU
GFDONQRZ B1GIH DQG H SHWH | RULGHOWN Q)
VROMRQY DQG ZRW ZIW GFDORIDQ] DARY/
DV WKH SDYWgHY ZKR HKDQFH FRIBPWH
HIRW \WDG SURPRAMY MWH DG
UD0 DARY R KXP DQ WKW : H ZL@DP S@\
@FDO YREHV RQ QDARQDO DG JBEDD EIHY
WURXIK CFFHW \R DGYRFDA SOWRPV IRJ
SRIP DG MMWPIE FKDQIH ' XH R RXU
HOMAY WHDARQKISY ZIW  JRYHOP HOV
DXWRIMAY /: ) ,WDT ZI@DOR ZRN QUHAD
Z W GX\W EHDUHY LQ RXUGFDT] DARQ HIRW
ERX \Z DG H | HAWYH FRREQDARD DV ZHDDV
10 EXIQ@Q] WHU FDSDAW \R IXO@® WHU
REQDARY R XSKRG WH WKW R ,WDTL
FRP P XQWHV

[:) T ZI® FROMXH R ZRIN 1Q WH
SWRIUP P DAE DDV R SIRMPARY DQG \RALDO
FRAMRY) QHIKRRSY DG : $6+ 8QEHJ
SIRMAMRD DG \WRADD FRHMRD ZH Z1®
QU P SOP HQV DQG ZRW ZIW GFDO
SDMZHY 1Q SIRMMRD R SIRMPARD 366
0+366 DQG GUDOVHYFHY : H ZLOHIE®
FRP P XQW P HPEHY \R FOIP \WHU WKW
DEAHW URW ANV R MIRBOFH  DQG
VAHQIWHQ GFDOSHDAHEXI@Q) DG FRQIQEW
UWVOMRD  PHRKDQWPY R IRWMJ
UFRQAIDARD DQG MWW SHOFH DV WH
FRP P XQW GMHD: HZ L@UDIVH D7 DIHHW

DERXW®GUDOI WP HZ RIW DQG WKW R ZRP HQ
DQG P DULQDA HG JURXSV LFOAQ) HQIDILQY
PHQ DG ERV \R FKDQIH KDUWP | XO FXGMIO
QRP V' DQG HQWUH P DUILQD] HG JURXSV KDYH
D YREH IQ GAMRQPINQ] : H ZI®
FRRECDM DGYRDM DQG EXIQ FDSCAW R
GW EHDUHY IRU SRIMRQ R SIRMARRD
HYEHY DQG | RUMARQIHUSRIFLHY VR XSKR

KXP DQ WKW 8 QGHJ FOP DM DQG UMIOHWV
QHIKRRGV ZH ZI@AWHW [P SBP HOAMDQG
ZRN ZIW @GFDO SDWEHY 1Q SIRMMRD R
QYHIKRRGY DRV DQG CPRYMEN WDAEXLTS
UMOHQFH R DEDSWOQG P MJDM P SDFW R
FQP DM FKDQH : H ZIO® WWH 7 DIHHW
DERXGUDOI WP HZRIW DQG @ERJ@ZYV DQG
RQ FGPDM FKDQIH VROMRY/ \R SURP RM
FIPDM MWH : H ZI® FRRAQDM
DGYRFDM  DQG EXI@ FDSCAW R GXW EHDUHY
DQG SWYDM VHRARUI RUILCDQAIDOLGFOMRY \R
XSKRT @ERJUWKW DQG P SGP HIAH | HARYH
P HDVXUHV \R DEGUHW FAOP DM FKDQIH 8 QaHJ
TXDDN \HYFHY : $6+ ZH ZIO® QUHAD
IP S®P HOMDQG ZRIN ZIW GFDOSDNGHY R
UEX@G : $6+ IQUDMKPMMH — HIEG
FRP P XQW P HP EHY \R DGYRFDM IRJ: $6+
UAMRXUFHY DQG VHYEHY DQG WDVH D7 DUHQHW
RO K\JIHH SURP RARQ DQG ZDMJ UHAVRXUAH
P DQDIHP HOMR DERUHW ZDMU VFDURW DQG
SURPRM FIP DMMW \ROMRY : H ZL®
FRRECDM DGYRFDM DQG EXI@ FDSDAW R



GAW EHDUHY IRJ PSIRHG : $6+ VHMEH  : H ZIOFROMXH R EXI@ FOSDAW R RXU
DG IQUDMKAMW /: ) ,WT ZIO IXWKHJ  WE1l \R GHIMHU TXDDW SWRIUP P LQJ DG \R
VRHQIWHD A VP V DQG SILFWEHY WDAP HHW  WIRKQIED® DFFRP SDQ. DQG EXIES FDSDAW R
WH KUKHW R MEQEDWY R TXDDN  GFDO SDYWEHY DV SDWR \WH GFDT DARQ
DFFRQAEELON DQG WDQSDIHR  IFOQQ) DIHYE 2UDQ]DARD® ZH D FRP P MG
ILCDQAIDO PDQOIHP HONV UMN PDQDIHP HOV. VR VENH FROFHIWG  DPARD R UWHGXFH RXU
IQFOAQ) VDIHWV DQG VHRXUW DV ZH HSDQG [P SDPAWRQ FQP DM FKDQIH

IOR QZ DWDV &+6 FRP SIDQFH HIHAWH

30 (5 MVIMP V DQG SURFHWHY ZIW \SHALLE

HIRW R HKDGRH RXU HYDODWRY SUDPWFHY

DG SXUXH FROMXRXV 1QRODAR) DG

G0






3HRSGILQ, DT @YQJ LQ MVAVRFLHAHY
LQ SHOFH DQG GIQW  XQWG LQ
GYHMW DUH DEGH VR P HHAWMHUEDME

QHHGV DFKLHYH WHUI XQ@SRMQADO
DQG FOIP WHUXQLYHYDOWIKW

,QSIHG E\ * RGS/ ®YyH | RUDDR
KXPDQW /: ) ,DT LV GHIFDMG \R
FKDOMQILQ) DQG DEGUIHAMQI WH
FDXVHV DQG HIHFW R KXP DQ

VX1 1HUQI DQG SRHW @ONQI BFDO
UHVSROHY VR QDARCDODQG
LOMODARCDODGYRFDR



/1) ,DF DIWPV WR DXHH W WH
IRBZLQ YDOHV DQG SUQAISBN IRJ WH
FRP 1QJ VADMILF SHURG

' LJQW +XP DQ 5LIKW DQG -XVWEH /: )
DT ZL@LP SGP HOMW SWIRIUP V XMQ) D
WKWEDHG DSSURDFK  FUDMY)  DQ
HOMLRQP HQV ZKHH WKW KRTHY D
HP SRZHMHG \R NQRZ FOIP DQG UD@ H
WHUWIKW DQG WH FDSDFIW R WH GXW




HIXDO DFFHW W WHU WKW RJ DH
LOXITIAHMD SBRWAMG B\ WH GXW

EHDUHY
,QFOMRQ DQG ' LYHMW /: ) ,WDT YDOXHV

GAYHUW /: ) ,WDT EHOHYHY WDOWGELYHUW
ZINQ W WDP GUYHV LQQRDWRQ DQG
KUUKHU TXDDW RX\VEBXW /: ) ,WT DOR
EHIHHV GQDRIXH DPRY WRH ZKR
SDWFLSDM 1Q W SIRIUP P 1Q) DQG WH
SRZHU R GIIHHOVYRFHY DG RSIQRQV
FHQ) DE® VR GDWOQ IRP  RMHU
SHYSHPWYHY DQG VR JURZ DV D FRP P XQW
0 HDQQIIXO 3DWFASDARQ /:) DT
EHIHYHY WDW HHYRQHS/ YRFH LV DV
IPSRMEQNV DV DQ RMHU /:) DT
HP SRZHY DO SHRS® 1Q W SIRILPV \R
SDUWAFLSDM 1Q GHFIMRQ P DNQJ SURFHWHV
HOXUA WDWWH  XQGHIMIQG WH  DUH
HON®G R VSHON RXWLQ GHRMRQV WDW
QUAD DIHFFWWHP  VEWQ) 1R WH
GMJQ P SBP HOMMRY XS WR P RQMAIQ]
DG HYDXDAWRQ R WH LOMXYHARQY
7WDQSDIHR. DG $FFRXQEELOW  /: )
DT XQGHWAMEQGY WDWIWZ RV 1Q 1UDILG
DU-DV DQG WIHY VR DAMASHRS®! Z KR GR QRW
DZDV KDYH WH SRZHU DE.OW DQG
FOSDFIW VR RHMHH ZKDW/ @ ) IV GRQJ
7KHHRH /: ) ,WDT VHH\W R EH RSHQ Z W

WH FRP P XQWHY W \HYH DV ZHD LV
DFFRXQEE® R ZRN ZIWIQ WH QQHV R
WH' R1R+DUP DSSURDFK

+XPDQMIUDQ 3UQAS®N  /:) ,WT
SIRIGH VXSSRW VR SHRS®!  ZIWRXW
QWFUP LQDARQ RU IDRIMP /@) DT
WH VR EDDQFH WH LOMMHW R WH
HMOHY UPDQQ ' 3V DQG DIHAMG
YXQ@HIDE® KRMFRP P XQWH

,Q DEAWRY /:) ,WT DOR QP HV WH
IRBZIQ) YOOH 1Q @H ZIK /:)
SURIMHY

*HQGHU -XVAEH /: ) ,WDT EHDHYHV WDW
ZRP HQ DQG P HQ DUH FUDMG LQ \WH P DIH
R *RG ,Q WH O0IlCG3» (DW @UH
IQHTXDDAH  VAD HIW 1Q WH SRZHU

ILYTNALY ) M LY LD LIy [ ) D LI )



MIEG!  RSSRUNMQMEV
UHFLXWR HOWSURFHW

&P DM -XWFH /:) EHIHVH WDW
KXP DQV KDYH D UMVSROMELDN \R VIMZ DG
DQG FDUH IRUFUDARQ /: ) ,WDT VENHV WKLY
UMVSROMELON DQG DPV VR UHGXFH WH
IRREUQW W GDYHV 1Q ,IDT DV ZHD DV
SURP RM WDWUILHV \R P MIDM DQG DEDSW
R FQP DM FKDQIH DQG SURP RM FQP DM
MVAFH DV SDWR W SIRIUPPLQ] /: )

DT Z1@ XQ HVLURGP HQWIUHQGED RIILFH
RSHDARD)Y ZKHH SRME®I HYHQ U WLV

FRP HV DADGEWRCDOFRW

ZINQ W

/:) ,WT VENHV D WKW EDHG DSSURDFK
59 LQWH ZRNZHGR P SXWQJ SHRSO!
DAWH FHOMU 7KH HP SKDVMY RQ WH GLIQW
R HDFK SHURQ LOKHHQMOQ D WIKW EDHG
DSSUIRDFK ~ FUDMV FRPPRQ  JURXQG
EHEHHQ 5% DQG RXU IDW WDAMRQ
ZKIFK DIWPV WDW HFK  LQAMGXDO LV
SUHFLRXV : RINQJ IRUKXP DQ WKW GIZV
RQ WH SURSKHAF FDDWR MVWFH |RXQG LQ
RXURZ Q DQG LQ RIKHUI DLW FRP P XQWHY

,Q UMAWSRQAQ) ZH WEIQG ZIW DQG ZRWIN 1Q
VRICDUW ZIW WH SHRS®! ZH VHYH  7KH
SRVMIYH FKDQIHV Z H VHHN DUH LOKHIHQW

WKW VR Z KLFK SHRS®! VKRX@ KDYH DFFHW
: HSD\ SDUAFX@UDMAMRQ VR WH UKW R
ZRPHQ DG JWY WRH aMQJ ZIW
QVCELOMHY  \RXWK  DQG P DULQDD HG
JURXSV

. H HOP HQV R RXUWIKW EDVHG DSSURDFK
LQFOXCH

Z 3 DWFISDARD

Z $FFRXQEELOW/

Z $ IRFXV RQ WH WKW R WRWH ZKR DH

YX@HIDE®! RUGVFUP LODMG DIDLQW DQG
Z (P SRZHP




DV QDARQDO DQG  JBEDO GIYHY  DQG \WDW
FRP P VP HQW P DGH DAMMKHVH GIYHY UHVXAOV

1Q FRQFUAWM FKDQIHV 1Q WH SOFHV ZH
ZRN

50% XQGHICQHY DQG FRP SBP HOW RXU
DSSURDFK  ZKIFK IV DOR DRIQHG ZIW

JOMODARDO +XPDQMIUDQ /DZ 7KWV
DQP HONVUHQ RFHY RXU FRP P WP HOWWR
XSKRT5 DQG DGYRFDM | RU

WKW DQG GUDOSIRMPARYY  SDIEXDWD LQ
VWDAR)Y R ZDJU DQG FRQQFW 2XU
UVSRQH LV QRW \KRWIMP  EXW DIHU
FRP SUKHMYH DG &R WP  FRHD
QNHG R HDEQQY) UFRHY DV ZHD DV

EXLEHQ) UMOHFH \XWELCDE®

QMHIKRRGV SHFH DG VRELDOFRKHMRY ,Q
WL ZD  MHDEGN RUHIWP FKDQIH





































































































































