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0 DDQDZDWD DO DVBUN-

/rdzZ/l d

, EHJLQ DANQRZ BIGJLQJ 0 DDRULL HZ <HDUZ KIFK ZH
FHOEWDMG Z W WXQQQI WHV DQG AIVS GD\V
WXKURXQGHG E\ ZKDDQDX DQG IUHQGY  7KH
. DXSDSD IRU WLV \HDU +HHQD : D\D  \WH
ZHBRP IQJ Rl GLYHUH SHUSHARYHY FDUIHV P DQ\
VP IOUMHV ZIW VRP H Rl RXU FXUHQWP DKL DW

&RXQAO

. W FHOADO JRYHLQP HOW/ + HDG 6\BUNZ HIR D
SIRSRVDORIQQ] Z W RWHU FRXQAY \R VP S@\
@FDQIRYHLOP HQWZ H KDYH P DGH WH P RWRI WH
VKRUWMP H DYDIDE®I 0 RWIP SRUBQW ZH KDYH
PHV DQG KHDWG IIRP  KXQGAHGY 1Q RXU
FRP P XQMHV WUWRXIK RYHU 1Q SHURQ KXL
DAIRW WH GMMFW DQG RXU RQIDH |HHGEDAN
FKDQQHY 7KHH DUH P DQ\ YRIBHV DQG Z KDN\DDWR
KDUHG MV D BVWR FROMGHU

$ VSHFLDODQG P SRUMQWKLIK@KWRI VKH SDW
P ROW Z DV JDWHUQJ IRU 7RIVXX 0 DUDH DQG
WH WQQJ R .IL 7DSX $ QHZ VEZRZD
WHDMRQWKLS ZKHWH ZH KHDU GULHAV® [LRP
P DUDH DERXWZ KDWP DWW/ P RWDQG JLYHV
P DIDH D GLHFWZ D\ VR HQIDJH Z MK &RXQFO
UHVSHAWXOR! P DQD DQG VKH LR® P DLDH S@\ 1Q
RXUFRP P XQMHV

0 DDQDZDUWD DO DVBUN-

YHRQILQ FRQOHAMRQ VKDUQJ DQG VRIHWH.OHW
DIH WARQJ UHSUHVHQUMRQV RI 0 DVBUNL + HHQID
. D\D : KHQ RQ  XQH WH OXQRK Rl 7RMMX

0 DUDH DQG WH WJQQ R . IL7DSX EHIDQ D QHZ

HWD Rl JHQXIOH SDURHUKLS |RUP DUDH DQG &RXQAO
VR IQMIDPWSV, VDIG DVWKH OXQFK

&R@IPVIYH HIIRUNDQG EHIH LQ Z KDWFDQ EH
DFKIHYHG ZKHQ ZH Z RN VRIHWKHU Z MK RXU
SHRS® DWMKH KHDUARI RXUP DKL Z H FDQ GLDZ
VRIVKHU ZKDDQDX  FRP P XQMHV  DQG
JHOHUDVRQV ,\WWVDQH AMQJ WP H

7KH P DKL Rl +HDG 6\BUWVZ DV \KDUHG DW7RIMMX
0 DWDH DQG Z H KDYH EHHQ UHD® [P SUHWHG Z W
Z KDNDDR Z H KDYH KHDUG NDQRKL N_ W NDQRKL 1Q
\BOV Z W 1Z LGDGHY DQG P DUDH UHSUHVHQAWYHY
DBRQIMGH WQ Z UMMQ | HHGEDAN VXEP MRQV [ LRP
1Z LDQG P DUDH DRLIRWWH P R

© KHWHU 7R\WX 0 DUDH DQG WH EHIIQQQU RI D
GHHSHU LHDMRQWKIS VRIHWHU RUZ W + HDG 6V
DQG WH P DKLVR ®RNIRUD Z D\ IRWZ DG 1Q NRIQIQJ

ZIW RWHU FRXQAY / DV FKDQIH IV EXIOVRQ
XQGHUAMBQGIQI WH SDWVDSSUHADWR) WH SUAVHQW
DQG IOMQAARQDDM \KDSIQJ WH IXWWWH 7RIHWHUZ H

FDQ EH VXFRHWI XOIQ Z KDAZ H EXI@ \RIHWHU IRU
WRWHZ KR Z LQFRP HDIWUXV

0 DD W NREKMBQID H Z KDL NDKD DL \BDEX ,Q
XQW Z H11QG VWHQIW(

(GRMGP HP EHY ([ HOXOWYH/ HDGHUKLS 7HDP DQG I 1Q
ZDID® IQWH. IL7DSX JQQ) FHHP RQ
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. ID RUD P R VMHQDD Z KDNDDLR  \ RXU YRIFH LV
KH®SLQJ VKDSH VKH I XVXUH Rl RXU GIMALFW DQG
DQ XSGDWI RQ VKH 5HVHUYHV DQG Y4HDFKHV
% @Z P DKL

,Q0 D &HQWDO" RYHUP HQWDQORXQRHG FKDQIHV
WR KRZ ®FDOJRYHUQP HQWLY RUDQVHG DRRRW
$RWDLRD 61P S@\ Q) / RADO* RYHWOP HOW DVN\HG
FRXQA® \R FRQVGHU Z KHWHU WHH \KRX@ EH
IHZ HUFRXQAY 1Q HDFK LHIIRQ 7KH\ KDYH RIIHHG
D YROQWU +HDG 6\BUABDWZ D\ \R JLYH FRXQAY
WDADIH UHDG\ WH RSSRUMXQIW VR SXWRWZ DUG DQ
HDUD SURSRVDORQ MIQIQI Z W RWHUFRXQAY IRU

WH* RYHUQP HQWR FROMGHU

0 DNQJ WH P RWWRI WH WP H DYDI@E® 0 D\RU
$NVHODQG &RXQAMRY/ P RYHG TXIEN® R WDWH
FRP P XQW DZDUIHQHW DWQI RXU SHRS®! IRU
Z KDNDDLR DQG IHHGEDAN RQ KRZ : DINDR ' DMMEW
FRX@ EH \KDSHG 1Q WH IXWH EHRWH WH

VXEP IMD SIRSRVDCRQ  $XIXWW

YHHGEDAN KDV QRZ FBRWHG 0 D\RU $NVHO DQG
&RXQAMRY/ FRQOHPAMG NDQRKL NL W NDQRKL Z WK
KXQGUHGV 1Q RXU FRP P XQUWHV WURXJK RYHU
1Q SHURQ KXL DIRXQG WH GMMEW DQG WURXJIK
RXURQ@OH | HHGEDAN FKDQOHY

7KH KDYH KDG P DQ\ VDV Z W ,Z L GDGHY DQG

P DUDH UHSUHVHQMYHY RWHU FRXQAY DQG NH
WINHKRGHWY VXK DV') HGHUDWAG ) DUP HWY/

0043 )621)28

0 D\ RU$NVHODQG &RXQAMRY DIH QRZ LH GFWQJ
RQ \ RXU IHHGEDAN DQG FDLHX@ FRQUGHUQ) DD
YHZV R KHS WKDSH WHU WIONQ) DQG DWH
ZRINQ) KDWG VR PHHW WH  $XIXWV

SWIRSRVDOGHDGIH

WLV [P SRUBQAVVR VSHDN VR 7KH 5HHIYHY DQG
Y%DFKHV %A @Z P DKL WDW &RXQAO KDV EHHQ
HUDIIQ) 1Q O D\RU $NVHODQG &RXQATRY/ DH
WDQNXO IRU \RXU YDOXDE®! ZKDNDDLR DQG
PDDWXWDQID RQ WLV [P SRUBQN SIHH Rl
GUIMDMRQ

JRUQRZ WH KDYH P DGH WH VRXJK GHAMRQ \R
SDXVH WLV Z RINVR WH. FDQ IRFXVRQ P HHWQJ \WH
+HDG 6VBUV3DMZ D SURSRVDO GHDGIDH : KI®
SDXVHG IRUQRZ  SGDVH NQRZ \ RXU FRQMEXWRQV
UHP DIQ [P SRUBQWDQG Z L@KHS VKDSH WL UHYLHZ
Z KHQ MHVXP HV

1 R P DMAUZ KDWSLHFH RI &RXQACOZ RN\ RX VKDUH
IHHGEDAN RQ \KDUQJ \ RXU Z KDNDDWR IV DZD\V
1P SRUBQW, WP HDQV WKDWIRI HWHUZ H DUH VKDSIQJ
WH EHVWGHAMRQV | RURXUGMMEW | XVXUH

( KDUD VIDNX VIRD L\ VIRD VIDNWVIDKL. HQJ DULKH VRD
VDNLVIQL

0\ VWHQIW LV QRAWMDWRI DQ LOGIYIGXDO EXVWKDW
Rl P DQ

Z77Z Z DNDIWRGMMPAJRYWQ VP S@\
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7KH RIIIADO7RMWX 0 DIDH )RKP OXQFK ZDV D
WIQUIEDQWP IBMRQH EUQILQ) VRIHWHU P DUDH
UHSUHVHODWYHY DQG WHU ZKDDQDX  HBPWMG

PHP EHYV &RXQAO WBII DQG SDUgHY IRU DQ

HYHQQJ Rl \KDUHG DVSILDWRQV DQG P HDQIQIIXO
NRRUHLR DERXVWMH [ XVUH Rl RXUFRP P XQMHV

7KH @XQFK P DUNHG WH EHIIQQQJ Rl D LHQHZ HG
SDUQHUKIS EHVEHHQ : DINDR ' DMMPW &RXQAO
DQG WH 7RMXX 0 DIDH )RKP  JLIRXQGHG 1Q D
VKDUHG FRP P WP HQWVR Z RN VRIHWHU RQ WH
SURUMHY WDW P DMAU P RW \R P DIDH DQG
Z KDDQDX DALRW WH GIMMEW

$ KUKQKWRI WH HYHQQU Z DV WH MJIQQI Rl WH
.IL7DSX E\ )RXP P HP EHW 0 D\ RU$NHOYHK
DQG &KIH ([ HEXWYH &L +REEV 7KH . IL 7DSX
DILPV WH SDUQHUKIS EHEZHHQ WH 7RMX
0 DUDH )RKP DQG : DINDR ' MMPWERXQAODQG
Z I@EH GVS@\ HG 1Q WH &RXQAO&KDP EHWY DV D
OV i P ERCRI WLV FRP P WP HQW

&RXQA@V/ DAOR IRWP DO DIWP HG WHU VXSSRUV

|RUWH SDURHUKILS DANQRZ GIGILQJ WH 1P SRUBOQW
WRGI PDIDH S@ 1Q WH WVRADO FXOXWO DQG

HOYILRQP HQWCZ HEEHQJ RI RXUGMMEW

YRXP  &KDILY \KDUHG WH SURUMHY IGHOWIHG E\
PDDH IQFOGQI PDDH IQUDMAKPXH  \VDIHU
FRP P XQMHY WRDG VDIHV ZDMU DQG |IBRG
P DQDUHP HQW Z KHQXD DQG P DUDH DVSILDWRQV
DQG EXIGQ) VWRQIHUSDURHUKISV Z W &RXQAO

0 DDRU $NVHO %K DCGIHWHG WH HORWP RXV

SWRIWP P H R AKDQIH IDAQJI ®RFADOJRYHUWRP HOW
WURXIK WH + HDG 6VBUNLH RWP V

+ H DANQRZ BIGIHG WH VKDUHG | IVADARQV Rl ERW
&RXQAO DQG FRP P XQUHV ZIW WH @ WG
WP HDP HV SLRYIGHG E\ FHQWDOJRYHLOP HQMRU
HQDIHP HQW DQG IHHGEDAN ZKI®I UHDIIILP 1)
&RXQAO/ FRP P VP HOWVR HQUXUQJ WH YRIEHV RI
PDWDH PDQD ZKHQOXD DQG FRP P XQWHV DH
KHDUG

' HVSIW WH FKD@BIQUHY &RXQAOUHP DIQV |RFXVHG
RQ FUDWY RSSRUXQWHV IRU P HDQQIIXO
SDUAASDARQ DQG DGYRFDR RQ EHKDD Rl \WH
GIMMBEW

8 SGDWV RQ WH__KHOXD 0 DDRU.5DWV 5HP MIRQ
3R S5HYILZ DQG WH GHYHBRSP HOWR! WH / RQJ
7HP 3@Q /73 Z HHDOR SWRYIGHG

7KH HYHQIQJ) DOR GRNHG VR WH IXWWUH Z W . DQGL
1 JDWINL VKDUQJ DQ LQVSIUQJ RYHWYHZ Rl 1 JDDW
$DPDX .DWRD 7MW QZ VER\HDU 0 DUH
&DSDELON DQG 5HDGIOHW 3LRIWDP P H JHQHIDAQ]
HOMXMDW IRU WH RSSRUMQMHV DKHDG R

VWHQIWHQ P DUDH UHVITHQRH DQG FDSDELOW DRIRW
WH GMMEW

7KH HYHQQJ ZDV D RHBEWMRQ Rl FRMERWDMRQ

7KH FROYHUDARQVY OXJKWU NDL IGHDV DQG
FRP P WP HOW \KDLHG WURXIKRXW WH IRUKP

WHEPMG WH WKDUHG G-MH VR Z RIN VRIHWHU VR
VXSSRUMKUYIQJ P DIDH VWARQJ FRP P XQMAHV DQG
D SIRVSHIRXV I XVUH | RURXUGMWMEW

7KH VXFFHWIXO @XOFK KDV FUHDVG SRVIVIVH
P RP HQWP IRU WWH P DKL DKHDG $ MQFHUH

PIKL VR HYHURQH ZKR DWHQGHG DQG
FROWIEXWHG VKHLUZ KDNDDLR

ZZ7Z7Z Z DNDIRGMMPNRYWY Z KHQXDP DDRW
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© KLBI &RXQAOKDV EHHQ Z RUNQJ DWSDFH VR P HHW
WH GHDGIDH IRU WH +HDG 6VBUNV3DWZD Rl
6lP S@\ Q) ®FDO JRYHUQP HOW WHH KDV DOR
EHHQ Z RIN XQGHZ D\ VR SUHSDH IRUWH FRP 1QJ
/ RQJ 7HP 30Q /73

7TKH /73 IVWH GMWMPA  \ HDU LIRDGP DS Z KIFK
Z 1@VSDQ W SWIW LIRRW WLV LV WH

FRP P XQIW V FRQADPWZ W &RXQAO

%HDXVH WH /73 IV WH EQHSUQWIRU KRZ RXU
VHUMEHV SLRMIFW DQG LOYHVR HQW DUH SOQQHG
DQG SDIG IRU WH NRRUIHR ZH KDYH ZIW RXU
FRP P XQWHV DUH NH 1Q P DNQU VIXUH Z H KDYH RXU
SOQ UKW

* H KDYH EHHQ LOFRWSRIDMY) ZKDNDDLR DQG
QWKW Z H KDYH DOHDG\ KHDUG [LRP  FRXQAGRY/
DQGIWRP RXUFRP P XQMHV

: HDWH QRZ SOQQIQI D VHUHV Rl HYHQW DRRRW
WH PRW KRWMG E\' O0DRU $NHO DQG
&RXQAMRY/ Z KIFK DUH DQ RSSRUMQIW IRU\ RX \R
ZDDQDQID WH \KDLHG SDDVEL : KDW P DAY
P RWKHH'

© H ZI®VRRQ WKDIH GDMV DQG GHBIY Rl KXL
WBUAQ) OW $XI XVWIMLRXIK 6HSWP EHU + HDUQJ
Z KDM\ RX WION IV RQH Rl WH P RWIP SRUBQW
SDUNVRI P DNQJ RXU/ RQJ 7HP 30Q

7KH ZIMGRP DQG ZH@®HQJ IRU RXU SHRS®
EHILQVZ IMK WH KXP E®I DPARI QAMQLQJ

0DD W ZKDNDLRQJR ND P RRKIR P DD WM
P RRKIR ND P DDLDP D P DD VM P DDLDP D ND
P DVDVDX 7KWRXIK QAMQQ) FRP HV NORZ BIGIH

WWRXIK NORZBIGIH FRP HV  XQGHUABQGQ
WURXJIK XQGHUMZQGIQ) FRP HVZ VGRP
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( P IKLDQD NL7H $UNOXLH QRKR QHLNLWXQID LM
$KXUHZD 7DSX R RRQD PDDD WXSXQD
: KDNDDUR SDLNLW 1Z LOXLWROX 3DIP DDULH

1 8BS &Z K

7TKHH IV P XK KDSSHQQI DRRW RXU : DINDWR
" MMPADQG Z IGHU:  DINDWR 5HI IRQ DWSUHVHOW?2 OH
VIQUIEDQW GHYHRSP HQW IV WH  +HDG 6Vl
SIRAHW  WIWRXJK ZKIFK FRXQA® DRARW WH
: DINDWR 5HIIRQ KDYH EHHQ JLYHQ WUHH P ROV R
FROMGHUDQG GHWLP 1OH SRWIQWDCSDURHUKISV IRU
DP DODP DWRQ IOR D IXWMUH 8 QW $XWRUW
ZKDN WVRP H KDYH GAMUEHG DV 7KH 0 LJKW
. DINDWR

7KLV SLIRFHW KDV EHHQ QI OHQRHG B\ WH FKDQIHV
DQG RXWRPHV  DRKIHYHG  WWRXIK  WH
HWDEQKP HOV Rl WH $XANDQG 6XSHU &IW

SDUEXOWD 1Q WHIWHOQI  UHDMRQWKISV
ERVEHQ @O JRYHOP HOV DQG  FHQADO
JRYHLOP HQW

) RURXU SHRS®! WLV IV QRWD QHZ FRQAHSW 2 XU
WEDOERXQGDUHV KDYH DZD\V EHHQ GHIQHG E\
RXU DQFHVADOUYHY ZDWMEZ DV DQG FROWEDHV
ZIW RXU \MXSXQD H HIAMQJ UHVSROVELOW DQG
FDUH IRU WHWH LOMUIRQQOHAMG HFRA VWP V : H
WDQN\ RX IRUWH Z KDNDDUR \ RX SURYIGHG DWMH

KXLDQG RQEH

: H DOR H WQG RXU FRQIIDMOMRQV R 7RIMX
0 DWBDH ZKIFK IV QRZ HOMUQI W OXQFK SKDWH
2 YHU WH FRP IQ) P ROKV \RX ZI@KHDU P RWH
DERXWWLY P SRUBQWIQWMYH DQG KRZ IWZ L@
GHYHBS 7KLV Z RN IV SDUAEXOUD WP HO JLYHQ WH
PXUHOW GMAXWRQV DIRXQG ®FDO JRYHQP HOW
WHRWP DQGDP DODP DURQ

SHIDWGBW Rl ZKIEK FRXQAO WXAXWH : DNDR
' MMPW&ERXQAOXGIP DMO SDURHY Z W 7RIVYX
0 DIDH SWRYIGHV DQ P SRUBQW ILDP HZRWN IRU
HOXUQ] PDWDH DQG ODDRUL YREHV DH

UHSUMVHOMG Z IKIQ DQ IXWMUH 8 QMY $XWRUW
VAKX
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7DL5XQID 7DNZ DD 0 DDRWL:  DUG &RXCH@RU7I@ 7XWHJ

: H HOFRXWDJH HYHY ROH VR VXSSRUM RXU P DUDH
GHeUDMY DQG WH KDUZRWNQI H HRXWH
GDGHUKIS WDP

e 70L 5DIR &KDWU . RIRNL : DINDL : DDKL 3DD
0 DWDH' HBUDWM

e 6HRURMWY ' HWD /RUWG 7H . DKDURD 0 DUDH
" HBUDWM

7KLV P DUV DQ P SRUBQW I WS \RZ DGV
HWEEQKIQ] DQ HQGXUQI DQG P HDQQIIXO
IHDMRQWKIS EHEZ HHQ RXU P DUDH DQG : DINDWR
' MMPWERXQAO

7KHH LV VWDP XK Z RIN DKHDG EXWWMRIHWHU Z H
FDQ VWHQIWHQ DQG FHP HQMKLY LHDMRQWKLS IRU
WH EHOH MR FXULHQADQG | XVMUH J HQHUDWRQY

. IDNDKD ND WD ND P DQDZ DQXL 3DIP DDULH NLD
VEDWRX NDWRD



, ZDVFRQFHYHGIQ: DINDR EXVERWDIQ: KDQIDUHL
: KHQ,ZDV P\ IDP I® P RYHG\R $X\WDID IRU

1 LQDQRDAHDVRQV WHQ UHWLDHG R $ RWALDLRD DQG
. DINDRZKHQ, ZDV

$W \ HDWR®, GIG QRWRZ QDQ\ VKRHV DOKRXJIK W
VHHP HGRNVR P HDAMHWP H 7KLV JDYHP HVRP H
XQGHUAMIQGIQJ R EHQJ SRRUDQG RI EHQJ DQ
RXWIGHU DV1Q $X\WDID , Z DV\WDVHG | RUEHQJ D

. 1Z LDQG RQ UHLQ DIWUSLENQJ XS DQ$XVMH

\Z DQJ , Z DVKDWBIG | RUEHQJ DQ$XWH

, DP DVWXGHOWRI KIMRY DQGNQRZ Rl WH
LOMVAFHV YMWG RQ . DINDVR KDSXX GXUQ) WH

: DINDIR Z DU/ , DOR KDYHVRP HXQGHUABQGQJ Rl
WH IQMIMEDIFKD@IQIHV SUH 7H 7ILMDQG R P \
RZ Q 6FRWYK DOFHVIM DQG RXUMRXE®N Z I WH

(QOK

, KDYHWRP HDZ DIHHW Rl WH JUHDWHWRI 7H
: KHRZKHIR DQGWHJUH RI 7DZKIR , KDYH

VXSSRUMGWHO DDRU.: DUWGVDVWRP HSUANFBI 7Z R
Rl 7H7IUMNSHDNVRI 0 DDRULIQYROHP HOWQ/ RADO

* RYHUDP HQW7KLY 1V SDUAEXDUD UHBIYDQNQ WH
. DINDWR Z KHUIHO DDRUP DNH XS Rl RXUWRKH

, WIRRG | RUFRXQFLCEHFDXWH , Z DQWR P DNH
FKDQIH 2 XUGRFDQIRYHUQP HQWWA WP VDUH
LOHI | LFLHQW, QUALQDVMRQD@ Z H VSHQG DWD KLIK
GIYHY RQ LQH IDMABKFWLH LQ QOH Z IWIK RVIKHUUFK
QDVIRQV EXWZ H DFKLHYH DWD (RZ  BiYHO

7KDWP HDQVIRUWH P ROH Z HVSHQG Z H JHWDMBI
DV D WIHVXOV7 KLY QHHGVY VR FKDQIH DV WV Z DWME XO

DQG Z HDWH QR ®QIHUUEK
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7DP DKHH: RRGDQGV* HHDQ DUG&RXCH@RUO INH. HU

2 XUWDMV DUH VR KLIK EHFDXVH Rl WAL IQH | LAHQR

, Z DQWR Z RINZ W JRYHUQP HOWZ IW RXUSHRS®
DQG Z W IZ LVR LQFUHDVH RXUSURGXPRYW DQG JDIQ
P RUH YDOH IRUHYHY GREUVSHQW7KLY Z LOEHQH W
DQIQFXGIQI 0 DDRU. , Z DQWR VP S@\ RXU

FROVHQOWQ) SURFHWHV VR WWDWMGRHY QRWFRWIR
P XK DQG VBNH VR BQJ R JHWMIQIV GRQH

7KIVIVORWDV M VAMP V DQG FX@XUH DUH
HOWHQRKHG  SHRS®! DUH UMVIMBQWR FKDQIH DQG
DGR UM , HP ELDFHUMWN @H LV D FKD@IQIH
UMV QHHG VR EH XQGHUARRG DQG P DQDIHG WH
EHVAZ D\ \R G-DCZ W UMN LV VR EH FRP SHWMQW

0\ IRFXV DV D FRXQATRULY RQ NHHS | X\VMUH LDM
UVHV GRZ QZ KLBI SURVIGIQJ D TXDON VHMEH 1Q
P DIQWIQLQ) RXULRDGV SDUNV DQG UHVHIHV
GHD@Y Z WK RXUZ DWM HQVXUQUI RXUGRIV DUH
FROAR®IG DQG VDIH P DQDULQI RXUZ DAY/ DQG
HQUXUQJ Z HWHDWH :  DINDVR DV WH WHDVXUH
WD

, KRSH\ RX Z LGKHS P HZ IW WAHVH DIP V

1JDDP IKL
0INH. HU

7DP DKHWH: RRGDQGV: DUG &RXCHMRU
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: DINDVR' DMALFWERXQFLCKDV DGRSWAG D QHZ

: KHQXD O DDRUW5DWAV5HP MMRQ 3RTA VR P HHW
XSGDVIAG Bl DOLHTXLLHP HQW DQG EHWIHUVXSSRUMKH
QHHGVRI Z KDDQDX 0 DDRU

7KHSRIA EUQIVDOUDWAY UHIH RSWRQV | RUZ KHQXD
0 DDRUIQWR RQHSOFH P DNQJ WHP HDMHUVR
XQGHUMIQG DQG DFFHW ,WHARI QVHV WDWZ KHQXD
0 DDRUKDVXQITXH ®U DADQG FXGXUDIRK DLDRMUMARY
DQG LV JRYHUQHG GLIHHQWD ILRP JHQHDODQG

5DWV UHTH 1V DYDIDE®! | RUVXDAWRQY VXK DV XQXVHG RU
LODFFHWE®! OQG @QG XQGHUGHYHRSP HQVQRQ

FRP P HIADOFRP P XQIW XVH SDSDNDDIQID RQ JHQH.DO
W@ OQG DQG KIWRUE DMV DULHDLY

7KHSRIR Z DVGHYHRSHG |RGRZ Q) FRQUXGIMRQ Z W
WHFRP P XQW LQFOGQI P RIHWDQ 0 DDRW
OQGRZ QHY/ [Z L KDSXX P DUDH DQG RWHUO DDRU
WINHKRGHY &RXQAAHHYHG  WXEP WRQV Z W
P RWWXEP WML VXSSRUMY WH SRIA

$ P DQFKDQIH Z DVP DGH DIWUFRQUXGIMRQ UHGXAQ)
WH UHSD\ P HOABHURG | RUKIMRUE DULHDYY/ UHTH 1LRP
WUHH\ HDU/\R \VE R\ HDLY

7KHSRIA VSDUARI DZ IGHUGRXQAOHYIHZ DQG
UHVSRQGV VR FKDQU HV IQARGXFHG WILRXJIK WH/ RFDO

* RYHLQP HOQWSDWQJ Rl : KHOXDO DDRU $P HQGP HQW
$PW  ZKIFK DIP VVR UHP RYH EDULHY/ VR WH XVH DQG
GHYHBSP HOWR! Z KHQXDO DDRU IQFOXGIQI KRXMQJ

Kzl &Z. , K>
31408
7DL5DLR 7DNZ DDO DDRW:  DUG &RXQAMRU( QGIQH
' [ RQ + DUVVD\ VWH SRIA HABEQKHVDP RWH
WDQVSDUHQADSSLRDAK VR LDWQJ Z W H SHAMG EHQH W
IQFOXGLQI [P SURYHG HTXIW JUHDMUVXSSRUNRUWH

UHWIQWRQ DQG XVH Rl Z KHQXDO DDRU. DQG
VAHQIWHQHG LHDMRQWKISV Z IW 0 DDRULFRP P XQWAV

7KIQIV\ RX FDQ DSS® |RUUHP MRQIRU

e 3DV 3DUAD XVHG KDUSVRJIHWR Z DDKLVESX

e 3DW 5HP MRQWR $GMWE DMDE®!/ DQG 9DOXHV

e 3DW 0 DDRUW)HKRSG/ DQGXQGH.G XQGHU
GHYHRSP HQW

e 3D &RP P XQW EHQHIWRUO DDRU. QRWRU
SWRIW

e 3DW 5HP RYD(R KIMRUE DUHDY D FGDQVDW

e 3D 3DSDNDDIQID RQJHHDONS

5HP IQGHU 7KH SLIRSRVHG QHZ SRTA GRHV QRWHP RYH
WH DEIONV Rl 0 DDRU@QGRZ QHWWR DSSO IRU

UHP WMRQV XQGHUWH H MAQ) SRIR
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7KH ,$: $, WDP JDWHHG DW7XXWDQIDZ DHZ DH
PDIDHRQ -X® VR PDIN WH IILWGD R QZ
SXEGFO RZQHG ZDWMU \HWMEHV  RUDQMVMRQ
HWEEQKHG E\ +DP LORQ &IW &RXQACDQG : DINDR
' MMEW &RXQAO 1Q SDURHUKIS ZIW : DINDR
7DIOXL

$ KUK@WKWRI WH G ZDVWH SXWH FHHP RQ DW
WHHGIHRI WHP LKW : DINDWR 5LYHU

JHG E\ USHHOBWHY R : DINDR 7DIOXL
7XXWDQIDZ DHZ DH + DP LGORQ &IW &RXQAO: DINDR
' MMEWDQG ,$: $, IWVHUYHG DV D FBDUQI DQG
UHVHWQ)  FUHDWOQJ \VSDRH IRUD QHZ EHILQQIQ) DQG
UP I0GQI XV R WH VJIQLIEDQAH Rl ZDwWAU DV D

ERQID

7KH OXQRK Z DV DR D FKDOQFH VR DANQRZ GIGIH WH

\FDW/ Rl FRP P XQW FRQUXGDMRQ SOQQQI DQG
FRAERUDMRQ WDVELRXI KWKV VR WLV SRIQW

KB GD VRGD\ VHUEHV Z 1@ QRW FKDQIH IRU
PXWRP HY  Z KDWLY FKDQILQ) IV WH IRFXV RQH
WDP RQH NDXSDSD GHGEDWG \R FDUQJ |RU RXU
Z DIMU DQG \KDSLQJ VXWWBIQDE®! Z DMUVHYEHY |RU
WH I X\MUH
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( YHU WIQJ Z H GR LHIHV RQ Z DWU ) LRP  ELXVKIQJ
RXU WHK XQQQJ IDARUHV KDYIQJ D VZIP
|OXWKIQ) WH VRIGMW/RUP DNQJ D FXSSD  Z DMULY
DVIKH KHDUARI GDIO® @H

JWIRP X0 ,$: $, WHQHZ SXETF® RZ QHG Z DMU
FRPSDQ IRPPHG E\ : DNDWR ' MMFW DQG
+DPIORQ &IW FRXQA® DQG ZRWNQ [Q
SDUQHUKIS ZIW : DINDR7DIQXL  EHFDP H
UHVSRQVE®! | RUGHIYHUQI RXUGUQNQJ Z DMUDQG
Z DWMZ DIMUVHUYEHV

6VRUP Z DIMU VHYIFHV Z LOUHP DIQ FRXQAORZ QHG
RSHUIDWQJ XQGHU FRQADRW:  H KDYH VHYHQ Z DU
WHDR HQWS@QW DQG  UHVHUYRILYY DRRRW WH
GIMMEW

KDWGRHV WL P HDQ IRU\RX" ) RUQRZ \ RX ZRQW
VHH D RWRI FKDQJIH

<RX Z 1@ FRMWOXH W WHFHYH WH VDP H ZDWU
WHYHRV

o <RX ZI®WH VZR VHSDIDMO WP MG ,$: $,
FKDUHV |RUZ DMUDQG Z DWMZ DMUDBRQJ Z WK
\ RXULDMV LQYRIFH

o <RX Z LM HWZ DWMUP HWUELQY \E LFH D\ HDU

o <RX FDQ FROWOXH \R SD\ IRUZ DWMUXVQJ WH
\DP HSD\ P HOWRSWRQV

e | \RXKDYHDQ Z DMJUHDWMG IWXHY SGDWH

FRQEPNFRXQAO

) RUP RUHIQIRWPP DARQ DERXWS: $, JR\R
7277 IDZDLRQ

dKEE

Z E
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: HXVHVEXED GLYHW/ | RURXUWUHH P ROWO

LOVSHPARQV DQG FEDQAQJ RI WH 1 JDDUKDZ DDKID
Z DIMUWHDR HOWS@QNQBNH VALHHQ Z KIFK KHGV
NHHS WH WV VMP LXQQIQU HI LEHQWD DQG LHIDE®
UHGXAQJ WH UWNRI GIMXSWRQVVR RXUZ DU

VXSSO RSHIDWRQV

7UHHV DQG @IV RIWQ JHWFDXI KWDI DIQWAKH
LOVENH VAUHHQ DIVMUMRLP HYHQW DQG QRWP D
RXUGLYHL/ DUH DE®! VR GMBRGIHWHP XMQJ DQ
K\ GUDXTF FKDIQVDZ

+ RZ HYHU Z HKDG \R FD@RQ WH KHS RI D
VRQOH ALDQH VR UHP RYH \VE R @U HWHHV | RGRZ LQJ
UHFHQWWARLP V RQHRI Z KIFK P RYHG WH LOVENH
SISH VR Z HYH [QWEBIG D FRQAUHWM FRADUEGRAN VR
WDEQH WH SISH

: HUHDOR GRNQJ LR RSWRQV IRUD SK\ MFDO
EDUIHU VXRK DV GH GRRUSOWV VR LHGXAH WH
UWRI IXWUH GDP DIH W WL YA LIDVWAKRMLH
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1 IQHWHQ GFDCRUDQVMRQY FRP P XQW JURXSV
DQG YROQMHY KDYH EHHQ UHFRIQVHG | RUWH
GULIHHQPHWH LHP DNQJ DRRWWH:  DINDWR
GMMPWURP  ®RFDCFRDAKHY DQG HOYILRQP HQEO

FKDP SIRQVVR \ RXW GDGHWY DQG VXSSRUV
RU DQMVDARQY

+RWMGE\ 0 D\ RUSNVHO/HK WH DQOXDDZ DBV

UHFRIQVH WH RXWMEQGLQJ IQGIYIGXDY JURXSV DQG
RU DQVDARQV Z KRVH GHGIFDWRQ JHQHIRVW DQG
VHMEH KHS P DNH RXUFRP P XQUHV VARQIHU

P RUH FRQQHAMG DQG EHMAUSOFHV\R @/H

2 XUFRP P XQWHVDHEXI®E\ SHRS®IZ KR AIKRRVH
VR ILYH WHUWP H HQHU\ DQG WN@' VR KHS RWHY/
7KH GROWGR IWRUIHRIQURQ EXWML/IP SRUBIQW
WDAZ HVENH WH WP H\VR WDQNWHP  DQG FHBELWDM
HYH) WIQI WH GR 0 D\ RUSNVHODIG WH

Z 1A QHWRI SHRS®I VR VXSSRUNROH DORWHULY
ROHRI WH: DINDWR*' MMBW I UHDWMAAMHQI WY

BWRQJ FRP P XQMHV GRQ WAWKDSSHQ 7KH WH
EXIO\E\ SHRS®iZ KR WHS |RWZ DUG Z KHQ

VRP HVKLQJ QHHGVGRIQJ DQG VDWW H DFV®

Z KDWZ H YH UHFRI QLVHG VRQLIKW

_Z"

KDDi E/d{

7KH 0 D\RIDGBZ DG UHRIQWVH FRQMEXWRQV
DARW D Z IGH WDQIHRI FDOWAIRUHV LQFO(GIQ]
FRP P XQW VHEH \ RXW VSRUADQG UHRUHDARQ

HOYILRQP HQUBCDPARQ DQG VXSSRUNRURGHU
SHRS®! 7KH UHASIHQW DH

e $WUD-D 7DKDSHKL

e &BIYHDQGO XJJ

e ' L0 RUWV

*  (QYILRQP HWS PARQ 7XDNDX

e +IOH7IP R\

o XM/\QK

e /HH: DMRQ

e /XFD* U@

e 0 DUDHWNSLHH

e 1JDODNR7RWRUHZD

e 3DWRUSQGH YDQGHUO HZ H

e 3UHGEDWU) UHH 7DP DKHWH

e 5D . QJKW

e 5IFKDUG DQG6DM $QQ5IGGHD

e 5XWHTF [EEV

e 7DXUNXLD ' RARU. UMW YDIEHUDQG. DZ HQD
-RQHV

e 7H$ZD 7KH* UDWM HZ =HDDQG 5LYHUSIGH

: KDDIQIDUWRD:  HHGEX\VAMLYY

: KMADKX 7HQQY & E
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7ZRP RQKVRQIWRP WH: RUB 6XU / HDIXH &KDP SIRQWKLS 7RXUHYHQAIQ : KDDIQIDIRD 5DI@Q Z HZ DQWR
DFNQRZ ®1GIH DQG WDQN P DQD Z KHQXD 1Z L G’FDAHVGHQW EXVMIQHWHY FRP P XQW JURXSV YROQWHWY DQG

HYHUY ROH Z KR VXSSRUMG WH HYHQW

<RXUP DQDDNWQID SDWHOFH GFDONQRZ GIGIH DQG Z 1A QHW VR Z RIN VRIHWHUKHSHG P DNH WH HYHOQWD
VXAAHW DQG RIHDWG D P HP RWDE®! H SHUHQAH IRUDIMGMA YIMMRY/ HYHOWMDP V' DQG WH ®FDCFRP P XQW

ZKR FOP HDBXQI R Z DWK

: HUHJIWW XA RUWH FROQMEXWRQWH : KDDIQIDURD FRP P XQW P DGHEHRWH GXUQJ  DQG DI WUWH HYHQW

7"p/E Y
6) +7998327 (9) . 90=

' RQWEBMA RXUGR] P W RXW HIIAURQ RUE\
X® VR GFN 1O VKH LHGXFHG UHI DAUDVRQ LDV

1 \ RX KDYHQWHRHYHG \ RXUIQYRIFH RXUDZ HVRP H
NDIP DKLDUHUHDG, VR KHS * LYH XV D FD@RQ
DQG Z H@IHW RX VRUMG

$QG GROWRUHW WLV \ HDUZ HUH GMWKIQ) SOWE

DQG IR@YU RXWD QHZ P HVBOGRJ UHI IVADWRQ VIR
DYDIDE®I IQVE R M} HV GHMIQHG VR OVWRUHYHU

<RX @MOOHHG R UHI MMU\ RXUGRI HYHUY \ HDU EXW
RQFH\ RXUQHZ ViJ DUIYHV W KHUH VR \MRA

E 4 ZDIMA
(3 208% 928 223

' RZ QBRDG WH $ QMQQR DSS DQG W IQIRWP HG
DERXVWKH S@FHV\ RX FDUH DERXW

=

0 DNH UHSRUN DQG J HAQRWILFDARQY DERXW
EIQGD\V Z DWU HYHQW URDG FRVXUHV DQGP RWH

\
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,Q $SUO : DINDR ' DMMFW&RXQAO DPRYDIMG W
(P HUHQR 2 SHIDWRQV &HOWH (2 & 1Q UHVSRQWH
W & FBRQH 9DDQX DQG WH VHYHH Z HDWHU
| RAHFDWIRUWH LHJ IRQ

© RINQ] DRQIMGH WH : DINDR &IMO' HHQH

(PHJHQR O DQUHP HQW * WRXS  &RXQAO
P ROVRIHG GHYHRSIQ) FRQGMRQV FRRUGQDWMG
SXECE IQRWP DARQ  SWHSDIHG  ZHIDWH

DUDQIHP HOQV DQG VXSSRUMG D SUHFDXWRQDU
HYDFXDWRQ

2 YHUWH FRXUH Rl WH UHVSRQWH  &RXQAOW|
VXSSRUMG WH (2& DARW M[ \KUW KHSIQ
HOWXWH WH GMMEWZDV UDG R UHVSRQG Ll
lP SDRW HVFDDWG

KBl WH ZHDWHU HYHQW XGIP DMO KDG D
UHDWHO &Z 1P SDPAWRQ WH :  DINDVR GIMMEPWWH
DRAYDMRQ SLRYIGHG DQ [P SRUBQAWRSSRUXQW \R
WAVWM VWP V' UIHDGIOHW DQG FRRUGIODWRQ XQGHU
XQPHURIQ FRQGIMRQV

$ WDQGRXWIHDMWH R WH UHVSRQWH ZDV WH
WHQUW R FRPP XQW SUHSDIHGOHW DQG
GDGHUKIS $FARW WH GMMEW P DIDH DQG
&RP P XQW 5HVSRQWH * LRXSV WRRG XS R \KDH
IP SRUBQAVAVDIHW P HADILQ) FKHAN 1Q RQ WHU
FRP P XQMHV DQG SUHSDH VR VXSSRUAZ KDDQDX LI
UHTXILHG

7KHUUHDGIQHW GHP ROVADMG WH P SRUBQMR®!
@FDO QHEZ RNV SO\ 1Q VXSSRUM FRP P XQW

UHMIHOPH GXUQI HP HLIHQAHV

7KH UHVSRQWH KUKQKWG WH YDOXHV R
P DQDDNVBQID NRVBKLVBQID DQG
ZKDODXQIDBDQID ZIW FRP P XQMHV P DUDH
HP HUHOR  WHWIFHV DQG  &RXQAO ZRWINQJ
VRIHWHUVR NHHS SHRS®1VDIH DQG IQIRWP HG

SOMRXIK WH Z RUMP SDPW GIG QRWHYHQXDWM
& FRQH 9DIDQX VHUYHV DV D UP IQGHU R WH
IP SRUBDQFH Rl EHQJ SUHSDLHG

&RXQAO HOFRXWIHV ZKDDQDX VR KDYH DQ
HP HUHQR S@Q NHHS HP HUHQR VXSS@HV RQ
KDQG DQG Wi\ FRQQHAMG \R RIIIFIDOIQIRWP DARQ
FKDQOHY

0 D\HDS@QWGED E\ MW ZZ Z JHAHDG JRW\G)

1JDD PIKL VR VKH PDWDH &RP P XQW
5HVSRQWH * LRXSV YROXQWAHU/ DQG SDUADHU
DIHQFLHV Z KRVH SUHSDUHGQHW DQG Z LAQJ QHW
VR KHG WUHQIVKHQHG RXU  FRGPVIYH
UHVLOHQFH
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