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' HSDU/P HOARI + XP DQMIHVDQG $ UV

$V WH 6SUQI VHP HVMU FRP HV \R D FRVH DQG
HDP VHDWRQ EHIIQV ZH ZRX@ @H \R \BNH D
PRP HOW VR HOGFW RQ WH KUKOKW DQG
DRKIHYHP HOW R WH SDUWHZ P RQMV

7KV SHURG KDV SUMVHOMG XV ZIW QHZ DQG
GUIEXOVAKD@DIQUIHY ,Q WH IDFH Rl HVFDOWY
UHIIRQDOWIQMRQY DQG WH UIHFHOARXVEUHDN RI
GLHAWP 1O FRQ@WZ W ,LDQ Z H KDYH RQFH
DIDQ IRXQG RXUHOHV DEDSWY R WDSIGD
FKDQILQ) ALFXP WBQRHV  7HDRKIQU XQGHU VXK
FRQGMRQV IV QR VP S®I VIWN DQG Z H LHFRIQ] H
WH HP RWRQDODQG &I MAFDOVADIQ IMSORHV RQ
|DFXOV \WXGHQW DQG Wi DINH

<HAMMHVH DUH SUHAVHD WH P RP HQW 1Q Z KIFK
RXUVHQWH R VREEDUW P DALY P RW WY RXU
KDUHG UHVSROMEIOW VR VIXSSRUVRQH DQRWHU
DQG VR GR RXU XW RW\R HQXWH P IQIP DO
GMXSWRQ VR WH DFDGHP IF RXUH R RXU
VIMGHONV 3URVHINQI FROWDXIW DQG DFDGHP IE
LOMIUW Z KIBI UHP DIQIQ) VHOUMYH VR WH QHHGV
Rl RXUFRP P XQW VP RUH YMBAQRZ WDQ HYHU

,Q UMVSROH VR WH VMWDWRQ DQG DV ZH KDYH
GDLOHG VR GR VZ IIMD RYHUWH SDVWHZ \ HDW/

IIRP WH&29," HDW RQIRQI QDWRQDCAMV

Z HSWRP SWD WDQMMRQHG VR RQIOH BDLQIQ)

- HWKMADQG EHIHYH 1Q RXUGRMXUHY VR GDG WHU
VXM GHOW WURXIK WHHQG Rl WHVHP HVMU

© H DIH HVSHAD® SRXG \R KDLH DQ RAMBQGEQ
DFFRP SOKP HOANURP WY\ HDUV WDRKIQJ VXUYH
WH ' HSDUR HOWR +XP DQWAV DQG $UNV ZDV
LDONHG 1Q WH VRS SHUFHOWS! DP RQJ DO7HKQRQ
XQW Z W DQ IP SUAMMYH DYHIDIH VFRIH R
7KLV SOFHV XV RQFH DIDIQ DQG Z W JUHDASUGH
1Q VHARQG SOFH DARW WH 7HKQIRQ MVIADIWU
WH )DPX@V R (GXFDMRQ 1Q 6AHQAH DQG
7THAKQRBI\
7KV  FROMXHG DRKIEYHP HOW HBRW  \WH
GHAMWRQ SWIRHWMRQDDP DQG FRMERWDWH
HIRWR HDFK DQG HYHY RQHRI XV DVZ HODVWH
P HDQQIIXOP SDAWZ H KDYH RQ RXU AMGHQOW
DFDGHP IE H SHUHQAH : H VBNH SUGH 1Q WH
TXDIV R RXU WDRKIQJ DQG 1Q RXU XQZ DYHUQJ
FRP P WP HOV \R  HGXFDWRQDO DQG  DFDGHP IE

H PH®IQRH

<RX DWH ZHBRPH \R FRQEFW XV ZIW DQ
TXHMRQV

(QR UHGEQ
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$ QHZ DUAFG! ILRP WH RQIRIQI DUADQG VAHQAH
FRADERWDARQ EHE HHQ' U ( @G 6KQGHP DQ DQG
3R ORW )UGPDQV @E HSBWH WH
VI QFKUIRQIDWRQ Rl FRP S® KXP DQ QHE RNV
7KHDUNF®! WG 7HP SR 2 VAMRQVIQ5K\ WP [E
+XPDQ 1HERWN KDV EHHQ DFHSWG IRU
SXEGDWRQ [Q 6AHQNIE 5HSRUN \WH] DP IQHV WH
RAMARY EHKDYIRU R KXPDQ QHEZRW D
SKHORP HQRQ HWHOWO R XQGHIAMIQGEQ
M QRKIRQ] DARQ  FRRUGIQDARQ  DQG - FRGARYH
G QP IEV

/ INH WH SUHYIRXV \Z R DUAFBN SXEQAKHG 1Q 1 DWIH &RP P XQEDARQY WLV IXG. 1V
EDVHG RQ WH DQDOMY R P XVEDOIQMDAMRQY DP RQJ  YIRED SO\ HY 7KHWH
P XMADQV FRP P XQEFDMG ZIW RQH DORWHU WIRXJK D \SHAD® GHMIQHG
FRP SXWU FRGH WDAD@Z HG |RU FROARGIG UHDOWP H H SHUP HQMWRQ DQG GDW
FROPARQ 7KH QH WDUAF®! 1Q WL SURWPAL FXULHQW® 1O W [1QD0 DWRQ SKDVH DQG
|RFXVHV RQ SHUMUEDARQ G QOP LEVIQKXP DQ QHE RUNV
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' U $YLIDLO) HUGP DQ

$YLJDIO) HGP DQ KDV EHHQ GHYHBSIQJ D YILMH
HWIEV SKIBVRSK\ R $, ZIW KHU FRODERWDAYH
WDKK RQ KRZ /DUH /DQXDIH 0 RGHY
IOMIHPWZ W KXP DQ IBXWMKIQ) : RINQJ Z W
IRWP HJ GHSDUR HQWSRWGRF / HRWD 6XQJ WH
KDYH EHHQ VHBPMG \R SUIVHQOMMHU UM-DURK RQ
HP SDMHWE //0V DW SUAWWIRXV LOMODARQDO
YHOXHV  IQFOGQ) FRQHHOAV 1Q WO WH
1 HWHUDQGV DQG  MDHO

7KHU SDSHU (P SDWHWE / DUH / DQIXDIH 0 RGHY WH VRADOFDSDAWAY DQG
KXP DQ IBXWMKIQ) IV IRUMFRP 1QJ 1Q ,QTXIY $Q ,QMEVASTDY -RXUDDOR
3KIBVRSK\ Z KHHWH H DP IQHKRZ RXUJWRZ LQJ IHIDQFH RQ FRP SDQRQ ERW
P LJKWBN@RXUVRADIFDSDAWAY

7KLV Z RN IV SDUAR $YLJDIOY EURDGHU / DUH / DQIXDIH 0 RGHY DQG D : HOD
S5RXQGHG $SSIRDFK R +XP DQ ) BXWMKIQ) SURMPW ZKIEK KDV JHQHIDMG
DGGMRQDORXVEXW ,Q FRMERWDARQ Z W YMWY 1HBZ 6HEDWDQ 2 UDQGHU
KHV H SRUQ] GLQW 1Q GIMIOFRP P XQEDWRQ  UHVHDURK WDWHDLOHG DQ
LOYMARQ VR SUVHOWDWWH ' LJIQW 1Q WH ' LJMIO$SIH  FRQIHIHORH DWWH
8 QYHWMW Rl 6DPEXU DQG SRMOMDOIQFOMRQ 1Q D IRUMFRP IQ) 5RXVBIGIH
YROPP HRQ GLJMIGEI QW

7KV \ViXP P HU $YLJDIOLV RUDQ] Q) D M P SRMXP RQ SRONDOSKIBVRSK\ R!
WEKQR®J\ DAMMH 6RAHW 1RU 3KIBRVRSK\ DQG 7HAKQR®J\  FRQIHIHOAH
EUQILQ) VRIHWHU IOMODARQDO FROGDIXHY VR EUGIIQ] HMIEV  SROAFDO
SKI®VRSK\ DQG WRKQR®J\ D \VSDFH ZKHH VKH@DOR SUHVHQWKHU QWMWY
UMVHDURK RQ'$, DQG FRP P RQJRRGV




6\ P SRUXP 5HFDS $ 4 XHWIRQRI 7IP H
' U' XWAR/ D] DURYLFL

2Q0D WH ' HSDUR HQWR! +XP DQWHV DQG $UV 1Q SDUHIKIS Z W WH
) DRXOV R $UAKIWRXH DQG 7RZ Q 30QQIQJ KRMG WH Vi P SRUXP $ 4 XHWRQ Rl
71P HIQWH GHSDUR HOWVWHDMUKDD

2 UDQIHG B\ ' U* XVWD / D] DIRYIEL +XP DQWAV DQG $UV DQG ' U (@ DKX . HBU
SUKMWPXWH DQG 7RZQ 30QQQ0 WH HYHOW RIIHHG DQ IOMGVASEDY
H SRWDARQ R WH | DVAIQDW) FRQFHSVWR WP H DRURW GLYHWH DFDGHP LE DQG DUNAME
SHYSHRARYHY

7KHWM P SRUXP EURXIKVWRIHMHUIDFX®V UHVHDUAKHY DQG DUV ILRP DRLRW WH
7HAKQRQ DQG EHRQG IRUD GD' Rl HUDJIQU \BOV @HY GMVAXWRQ DQG ARW
GMVASTEDY H FKDQIH WDAGHP ROMDWMG KRZ UFK SHYDMYH EXVDOR HOMYH WH
\RSIER WP HFDQEH

7ZR WHP DIF VHWMRQV DQFKRIHG WH GD 7IPH 3WDRMHY DQG 7KHRUHV
SUMVHOMG E\ PHPEHY R WH ' HSDUR HOWR +XP DQWAV DQG $UN DQG
7HP SRIDDAAV 6SDAHV DQG ( QYILRQP HONV  [HDWUQJ VSHDNHWY ILRP WH ) DFXQV Rl
$URKIWPMUH DQG 7RZ Q 30QQQ) ,Q DGGMRQ VR WHVH VMWMRQV WH M P SRUXP
IOFOGHG D SIHWHQMRQ E\ P XGMGVAS@DY DUNAWO DD.DQ (ODNP D NH QRWM
GPXWHE\ 3R 6KIP RQO DIRP ) DFX@V Rl 0 HAAQH DQG D P XVFDCFRQFOMRQ E\
3R (MIQ* BEHIRQ Z KR IRIQHG WH + XP DMV DQG $UN GHSDUR HOAHDUIHUWLY
\ HDU

7KDQNV VR WH H FHBIQAH XS R VSHDNHLY DQG IQYDXDE®! RUI DQ] DARQDOVXSSRUV
R 0 HWIO* RMUG +HDG Rl $GP LOMADWRQ DIWKH ' HSDUR HOWR! +XP DQMAV DQG
$UV WH VAP SRUXP ZDV ZIGHD WHIDUGHG DV D \IXAFHW ZIW KUK GNHY Rl
SDUNASDWRQ DQG HQMXVDWE |HHGEDANITURP DIWWQGHHY © H KRSH WIDWMP DUNVWH
VWA SRIQAR! P DQ\ P RUHHYHQW FRADERUDARQY
DQG UHVHDURK SRRV EHVE HHQ WH + XP DOV
DQG$UN' HSDUR HOADQGWH ) DFXGV Rl $ URKIWIRX
DQG 7RZ Q3D

3WIRIDP 2 YHYHZ - FONKHH




2QHZHINDIR , HWXWDHG ILRP WH W ,QMODARQDO. HHN DV HIBIQEE 0 HEMAULDQHDQ
SQYHMW +08 IQ &KDQD &HM DQG ,P WD SIRFHWMQI KRZ P HDQQIIXO WH
H SHUHQFH Z DV ,\WZ DV D Z HHN 1 @G Z W DFDGHP [E H FKDQIH  SURIHVMRQDOGHYHBSP HQW
Z W FR®DIXHV DQG WXGHOWIWRP  DFRLIRW\WH J@EH

+HUH DUH IRXUUHDVRQV Z K\ W1V Z HHN Z DV Z RUKM HYHY GHD\ HG HP DIOHS® Z DIWQJ 1Q P \
IOER[ $FDGHP IE ( QUEKP HOW3URIMWWMRQDG IRZ W 1 HE RINQJ 7HDFKIQJ 6DW/ DRARQ
7KH P RWWP HDQQIIXOSDUMRUP H ZDV P HMQJ  1Q SHIRQ WH WXGHOW , KDG EHHQ
WDFKIQ) RQEDH DV SDUARI VE R %3V %UBIQGHS , QMOMYH

3WRIWDP P HV XQGHUWH ,0 3$&7 (UDWP XV 9LINDQ [ FIKDQIH

LQWDAYH / HDGHUKLS $FLRW) IHGVDQG $, ,QQRYDWRQLQ' LIMIO

&RP P XQEDWRQ

$IWUVE R P ROMVRI YIWMDOBDWIQ) VHHQI WHXGHONZ RN
VRIHWHUIDPH VR I DFHZ DVIQVSIUQI 7KHURHDAW

SIRIHWMRQDDAP  DQG LOMIFXGYDARSHOOHW Z HHRQ I X@
GVSO\ GXUQ) WH KLIKQIKWHAYHOAR WHZ H-N

03%87%,,821 , QVALDVIRQDOBVI GHOWERQI HUHQFH
2Q-XQH W WH W 6WGHINBGS, , QMUODWRQDGERQ HIHOAH
$,,821 VRRN SOFHQ DK\ EUG IRUP DAVFR KRVMG RQVM
1Q &KDQD DG RQAUXH 7KLY LOMODARQDAHRQ HHOAH

LQWDMG DQG BIGE\ P \ VHDLQ FRIERUIMWRQ Z W
FRODIXH DQG WXGHQWV  EURXIKWVRIHWHU SDUMASDOW ILRP  RYHU WQ FRXQWIHV \R

SUHVHQAP XGMEMVAS@DY SHY/SHRRHY RQ WH WDV RUP DWYH LRGI Rl $, DRRW TTHGV VXK

DVP HEHAQH HYIIOHHIQ! GJIMAFY XUEDQ SOQQQI S FKRBJ\  DQG WH DUV

$V SDUARI WH HYHOWD GHBUDMRQ RI 1LYH 7HKQRQ VIXGHOWV HQR®G IQ WH $, ,QORYDARQ
10" LIMIOERP P XQIFDARQ &2 ,/ FRXUWH WDYHBIG VR &KDQID VR SUMVHQWP RGHIDM DQG FR

RWDQ H WH HYHQW 7KHU SDUAASDWRQ Z DV P DGH SRWE®! WURXJIK D WDYHOJUDQW DQG
WH UHSUHVHOWG WH 7HKQRQZ W H FHBIORH
0\ SRWRQ/IONHGQ
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7KHVHIHY 0 XME 6AHQRH DQG,QVSILDARQ Z LOFRQF(GH IW WILG VHDVRQ Z W, D LQDAHYHQWRQ
. HGOHVGD. -XO® DW 30 1Q &KXUKIGBXGWRUXP 7KLY VHWRQ Z [@EH GHAFDWMG

WR7KH 3RZ HURI 5K\ WP V 1HDMUQJ VSHADOIXHW 3Rl / IRU* HSWMQ ) DFXQ@V RI 0 HAFIQH
' U 7] ISRWD 5DN\HG RQ ' HSDUR HOWRI + XP DQWAV DQG $UV  DQG 3WRI <RDY 6DIL ) DFXGV Rl
3K\MEV  7KH HYHQWZ L@DOR KRWYKH 7UR GL* DWHQ 1HDMUQJ -DOX\WK + RURZ W * DQ GIQ DQG
0 HEDG &RKHQ ) RUWH WILG FROVHRXWYH \ HDU WH VHUHV Z DOR UHDFK WH ) DFXQOV R
0 HEHAQH 2 Q-XCH MZ L@ HDWUH SDUARSDQW I LIRP WH OWWVHWRQKHG Q0 D 3WR
DANH 6FKI®U )DFXV R 0 HAAQH 3WR (JW 7DWDL )DRXV R $URKMWRMWH DQG7RZ Q
3000Q) DQG 3R $WKWD %IN ) DFXOV Rl &KHP MAI 7KLV P HHWYJ Z LOEH GHAEDWG VR WH
WHP H ,QUSILDARQ DQG Z LOIQFAXGH D IXHWDSSHDUDQRH E\ P DQGRID DUNMEKP XH @] Z KR
ZIOS® ZIW 2 UV RO 6XQED -XQH DW $0 5XW $XGMRUXP )DFX@W R
0 HGHAH

$ QZ ZHEVWM KDV EHHQ OXQRKHG IRUWH VHURY Z KHIH DOHYHQW DQG SURIWDP V FDQ EH
YIHZ HG ZZZ P VWWKQRQDFIO
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"HSDUWPHQW S5SHSUHVHQWD
*UDGXDWH 6FKRRO 5HVHDI

I[LWDO 6KHPHQ

/MO 6KHPHQ IV D 3K  VAXGHQW DW RXU
GHSDUR HOW VXSHUMHG B\ $ YMBO%QDK 3R@N
+ HU UIHVHDUK H SRUHV RIRW FX@XUDOGLLI HIHQRHV
IQ P DWHP DWFDO SHUFHSMRQV DQG  SUDPWEHV
EHVE HHQ &KIOHWH DQG MDHD XQGHU LDGXDM
WXGHOV HQRR®IG 1Q WH DPH DFDGHP IF
SIRILP DWWH 7HKQRQ DQG * 7,7 &KIQD
/MDY SWIHIP IODY GDW LQGIFDM WDW GHVSIWM
WP 10U FXUIEX® DQG i @EL AXGHQW [Q HDFK
@DUIRQ H KIEWG  GLIHHQW DSSWRDAKHV R
GDWOQ) P DMHP DAEV )RU HDP S®  &KIQHWH
AXGHQW HP SKDM] HGH DP SHURWP DQRH DQG

SIDPWFDOVROMRQY RIWQ GIMHIDWGEIQ [OWIMYH H SOQDWRQV RITHHG 1Q FOW

Z KIFK Z HH SHUFHLYHG DV QRQ LOWIMYH RULULHBYDQWR WHP

7TKHH FROAMDW WDIWVHG TXHWMRQV DERXW WH FX@XWO HP EHGGHGOHW Rl

P DIWHP DAFDOXQGHUARQGQ) FKD@IQIIQ) WH DWXP SWRQ WDWP DIHP DAFV LV
XQLYHW/DADQG FXOMUH [ UHH

7R LQYHVA DM WHVH GLLIHIHOFHY WH WXG\ DGRSW DQ DOWRSR®I LFDODSSURDFK

FRP ELQQJ SDUARSDQAREVHIDARQ GDLOIQ] &IV DQG VHP LVAKPMUHG LOMIEZ V
FRQGXPMG LQ UHDOTH FOVMRRP  VHMQIV % FRP SDUQJ \E R SDUD@IOFDVH \WXGLHV
10 QDMUDOGDLOIQ) HOYILRQP HOW WH WWXG\ DGGUHWHY NH JDSV 1Q WH H MAQJ

QMDXWH  WH RYHULHIDOFH RQ UHWVHDUFK FRQGXPMG 1Q : (,5'  : HWMWD

( GXFDIMG ,QGXVMDT HG 51FK ' HP RADWE VRAHMAV Z KIFK RIWIQ GUDZ V XQLYHU/DO
FRQFOMRQV DERXWWH KXP DQ P 1QG DQG EHKDYIRU DQG ~ JDSV EHVE HHQ \WXGLHV
FRQGXPMG 1O FROARGIG OF VHMQJV DOG WRVH JIRXQGHG [Q UHDOTH HGXFDWRQDO
FROM W ,Q GRIQJ VR WH UHVHDURK DIP V \R IHYHDOKRZ \VRAR FXOUDOFRQWM W
VKDSH WXGHQW P DIXHP DAFDOMIONIQI DQG BDUDIQ) EHKDYIRWY/



"HSDUWPHQW 5HSUHVHQWD\
*UDGXDWH 6FKRRO 5HVHDL

SYLD %HQ $UL

7KWG\HDU 3K' \AMGHQW DW\WH )DFXGWV R
( GXFDWRQ 1Q 6AHQAH DQG 7THKQR®RI\  7HKQRQ
BXSHYMHGE\ ' U 510DABRVHQEHU . IP D

3RWMU 7MB1 ,P SOP HOWQJ VKH ([ SUAWLYH
3WRIDP P IQ)  &XULFXOXP  Z WK  &KLABUHQ
' XUQJ WKH,RQ6Z RUGV: DU

7KHSWRIWDP  GHYHRSHG DV SDUARI P\ GRARWDO
WHVHDURK  EUGIHV FRP SXWU VAHQAH HGXFDWRQ
DQG DUAMHDS\ ,ARIIHWY D QRYHODSSLRDK \WDW

WOQMRWP V  WDGMRQDO H SUHWIYH  Z UMEY
HHAVHY IQR D YWXDO SWRIWP P I

HOYILRQP HOWGHWL QHG | RURKLGLHQ

7KWRXIK FRP SOMQJ HOPWH SIRWPARQ EDVHG FRGQI VWV FKIGUHQ
®DUQ EDME SWRIWDP P IQJ WN@ Z KI®! DOR JDIQQJ RSSRUMQMEV |RU VHD
H SUIHWRQ DQG HP RARQDAHMTHQMH

7KH WXG |RXQG WDWAKIEGUHQ Z W QR SURUFRGIQI H SHUHQRH VLI QLLLEDQUD
IP SLRYHG WHU EDME SWRIWDP P IQ) DEIOANV H KIEMG DQ LQFHDWH 1Q
SRVWYH HP RARQV DQG ALHDWG FRGHG QDULDWYHY WDWUH GPMG HP RARQDO
WHP HV GONHG VR WHU QHG H SHUHORHV 1Q ,MIDHOIR@RZ LQJ WH HYHQW R
2 AREHU
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2SIQRQ $UNFBI E\ ' U +DMKDP $EGHBDIP +RZ )DW
' HFAMRQO DNQJ &DQ' UYHIMCHW EXFFHW

2 DQ] DWRQV WDWMRWMU D FXGMH Rl IDWVDQG FRQIGHQW
GHAMRQPDNQ) DHH EHWAU HTXISSHG W QDYLIDM
XQFHUEIQW DQG VH] H IGHWY RSSRUMQWAY ,Q WLV RSIQRQ
SIHFH SXEQKHG IQ 3HRS®I DQG &RP SXWY ' U +I\WKDP
$EGHBDIP H S®RWHV WH FUIMWDOWRG! R WDSIG  IQRWP HG
GHAMRQ P DNQJ IQWRGD VEXMOHW HOYILRQP HQW

+H HP SKDM]HV KRZ GLIMIOWDMRWP DARQ VXSSRUV WLV
DIV E\ HXDQAQ) RSHIWRQDO HIIHHQR  FXWRP HU
H SHUHOFH DQG FRP SHWAYHOHW . H VADWUI IHV | RUVXFFHW
IQFG(GH VWRQI BDGHIKIS HP S® HH HQIDIHP HQW DQG D
FRP P LW HQWR FROWDXRXV IQQRYDARQ

7R UHDG WH | XQDUNFG! FORN WH TN _5 HDG WH | XQDUANF®
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