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' HDUP HP EHW/DQG IUHQGVRI , QMUBUHW( XURSH

7KLV VXP P HU IWXH SHUHA®D HOFW D YIELDQW 7KDON \ RX VR HYHY RQH Z KR KDV FRQMEXWG \R
GHYHRSP HQVDQG FXUHQMAHQGY PDQ' Rl RXU WLV DAXH RXU DXWRWY SKRWRJWDSKHY DQG
P HP EHW KDYH EHHQ EXW Z W 1Q WH UHFHQW HGMRUDOWDP  $QG WDQN\ RX VR DORI \ RX ZKR
PROMV ,GHDV DERXW LQYROHP HQW DQG FR  FRQAQXHVR P DNH,QMUSUHW( XURSH D YIELDQWDQG
FUHDWRQ KDYH EHHQ HRKRIQ) DWWH FRQIHHQOFH  LOVSILIQD FRP P XQW
DQG P DQUHVAQJ 1Q VHYHUDCDRAYIMEHY

(QR WHVXP P HUUHDGIQ]
7KH DXH RSHQV Z MK D WRXJKWXOUH GPMRQ RQ
WH VXEW®I SUHWXUHV WDWIQI HQFH RXUZ RN ,Q
D ZRUG IQAHDMQI® \KDSHG B\ WDWQIV SXEQE  + HBOD 9L L (0 DODILOI * LLHFVIRU
RSIQRQ DQG IQWEQMUHDPMRQY WH DXWRU DUV
DQ XQFRP IRUBE®! TXHWMRQ +RZ GR ZH UHP DIQ
WXH VR RXU YDOXHV Z IMRXWMP S® WERJ SHRS®!
Z KDWKH Z DQWR KHDU

7TKRWH VDPH WHP HV HKR WUWRXIKRXW RXU
FRRYHDIH R WH ,QMBUHW  ( XLRSH

&RQUHHQFH 1Q ) DLR 3RUMIDO 7KURXIK SHURQDO
HOPMRQY FRQHHOFH KUK@KW DQG  WH
OVSIUQJ Z DS XS VMMRQ Rl WH 1 HZ 3DWDGLIP

&« \RX@ GMRYHU ZK\ WH ) DR
&RQYHOMRQ UHP DIQV LHBIYDQW DQG P XFK P RWH
WDQ D SRIR GRFXP HQW7Z HQW RQH \ HDL/ DIWU
LW DGRSMRQ  IMWFRQOWOXHV VR FKD@IQIH XV VR VHH
KHUMIH DV JOH |RUFRP P XQMHV IRUGHP RALDA

DQG XGP DWO |RUSHDFH

$ARW WHVH SDIHV \ RX @I1QG DFFRXQW Rl FR
FUHDWYH DSSURDAKHY EHQI SXWIQR DPURQ 1LRP
WH FRQFOMRQ Rl WH /HDUWQQJ / DQGWDSHY
IQUWDAYH VR RXU 7WDIQHY 6XP P HU 6FKRRO
SWRIWP P 1QJ H HAH

5HDG DERXW RXU QHZ SDURHUKIS 1Q WH
/ IEHDMRQ 5RXW (XURSH <RXW $P EDWDGRY/
1HEZRWN IQMSUHWH ZUMWQI DQG FRP P XQW
SIRWFW 1Q $@DQD DQG /DWID VR KHUMIH
HGXFDMRQ 1Q VFKRRY ' LLIHIHQAS@FHV  GLLIHIHQW
FROM W EXWD@GUYHQ E\ D EHIH WDAKHIMIH
OMSUVARQ FDQ FRQMEXWM VR D EHWAUVRALHW

<RX ZIO®DOR 11QG QHZV IWIRP ZIWIQ RXU RZQ
DWRADMRQ : H WHSRUNVRQ RXU UHAHQW* HQHDO
$WHP E® ZHBRP HQHZ DQG UHQHZ HG P HP EHW/
WR RXUGBXSHUMRU &RP P MMH FHBEWDM QHZ ®
FHUAILHG SLRIHWMRQDY IQARGXFH QHZ P HP EHW/
DQG FRRUGIODRY/ DQG QYW \ RX VR GRN DKHDG
W IXWWH FROHHOFHV WDIQQU  RSSRUMQMEV
DQG IXQGQI FDQ
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$GDSVQJ  SHRS®! SGIDMQI DQG VHD FHOVRUQJ
LQ LOVAUBUVIVIRQ

JUIHHGRP Rl HSIHWWMRQ IV PDNQJ ZD IRU
IHDWGGRP Rl H SIWMRQ [Q HYH) DUD Rl RXU
QHV DQG KHIMIH IQMSUHIMRQ MOWH HP SW
6RP H I LHGV KDYH EHHQ SRIQAQI VR DAXHV VXFK DV
VHD FHQVRUKIS  FRP P HUADO SIHWXWH  VRAHVEZO
VHOUMMW  FDQPHOFX@OXH EDANDVK - QHXWDON
DQG DXGHQFH DIHODMRQ  HYHQ WRXJIK WH. \VAD
GRQWRI | HUUHDOVROMRQV + HIMRIH IQM SUHVIMRQ
FRP P XQMHV  KDYHQW HYHQ WBUMG WL
GMVFXWIRQ 5HYIHZ EDVHG  HOQYILRQP HQW \VHD
FHQWRUKIS DQG WHU VMMU SKHORP HQD KDYH
AHSWIQR WH ZRWN Rl KHIMIH LOWSUHMLY/
WPIQ) WHU FUDAH DVSUWDWRQY  DQG
OHXWDDAQ) WHU RXVBXW 7KLV DIHFW ERW
QMUY DQG VRAHW

$Q RQH ZKR GHDW Z W DXGHQRHV LV ERXQG R

IDFH UWMHZV DQG WH YHU QRWRQ R IWZ L@
LI OXHQPH WHU Z RN 7KH LQIOHQFH FDQ EH YHU

GILHAWZ IV P DQDIHP HQABRNLQU |RUKLIK® UDWG
SHURQQHO RU WFDQ LHVXGMURP  DGDSWQJ Z KDW
\ RX GHIYHUVR DQ\ WIQJ WDWZ L@JIDIQ 1LYH WLV

7KHH DUH VHYHIDOSWRE®P V KHH ) RU UMY/

\ RX FDQQRWS®DVWH HYHY RQH EXWWDWGRHVQW
PHDQ D EDG WHYIHZ GRHVQWKXUND YHQXH D
EXVQHW RUD SHURQ 2 Q WH RWHUKDQG Ll DQ
H SHUHQFH LV SWDMHG E\ WH P DRRUW Z WK

FROWEQW DEXEXV IDWQIV WP LIKWKDYH DOHDG\

\MUDHG VR WH GDUNMGH Rl SHRS® SGDMQJ

7KHH IV D @ MMRQ VR YDOXXH EDVHG KHUMIH
IQOMSUHVIMRQ [Q SIDPWFH DV IQMSBUHMY QHHG
W FKHN PDQ ERH 7KH \KRX@G EH
HOMXVDWME DERXW WH KHIMIH — WH WH
SUHVHOWQ DQG DWMH VDP HWP H UHDG\ \R ®DG
D IKMXO DQG P HDQQIIXO GMXWRQ \WDW
FKDIIQIHY KDWP IXO YIHiZV 3HRS®I ZKR DWH
HOMXMDWE DERXW DQWIQI DH RIWQ
SDWRQDM DQG W KDUG VR EH GIS®P DUWF Z KHQ
D ILH IV EXUQIQJ Z IWIQ \ RX ,QMBUHMY VKRXTG
DOR VKRZ VIQUIFDQAHP SDW\ Z KB UHVVAQD WH
XWH VR EH VRR DFFRP P RGDWQJ  $V LOMUSUHWLY
ZH DH ZHODZDWH R SRWMQMD® SURYRFDWYH
VIWDMRQV DQG Z HP LIKWEHFDXVH Z H DUH RQD
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KXP DQ GHAGH R VRQH GRZ Q RU HYHQ GIVP W
WSIEV WDW SWIRPRM  \ROADOFH  LOFOMMRQ
DOWDVAVP  DQG HYHU WIQJ WDWAKRX@ EH DWKH
FRWUH R RXU VKDUHG ( XURSHDQ YDOXHV 1 ZH DWH
KRQHVW ZH VRP HWP HV GRQWGDIH \R RSHQOD
FUMAVH WH SUDPAFHY WDMXQ DIDIQWRXU RZ Q
YDOHV MP S® EHDXWH R WH YH) KXP DQ

IHHIXJ RI 1HDU

7KLY VKRUADUAE®! LV MVAIRRG | RUWRXJIKWDQG DQ
LQYVIMRQ VR UHDG D ®QIHUSDSHURQ WLV VXEMPW
. SUHVHOWG IWVDWWH FRQIHHQFH [Q ) DR
3RUMJDO ,P QRWPPD® JRRG ZM WPH
P DQDIHP HQW 1Q SUHVHOWMRQV EXW, EDUHO
P DQDIHG VR FRYHU RQOHWILG Rl ZKDW, KDG
SOQOHG VR WKDWH GXH VR WH P P HGDWM
UHVSRQWH ( YHU RQH KDG TXHWRQV DQG Z DQWMG
VR VKDUH WHUWRUHY DQG YIHZ V 8 S XQWOMH HQG
Rl WH FRQHHQAH SHRS®! FDOP H XS \R P H \R
VKDIH WHU H SHUHQFHV GHDOQU ZIW XQIDWJ
UHYIHZ V P DQDIHP HOWH SHAIMRQV DQG DOWH
VRSIEV P HOMRQHG DERYH 7KHH LV DQ DSSDUHQW
QHHG IRUH FKDQUH

7KH IX@ SDSHU IQFOGHY P\ RZQ H SHUHQFH
IOVIKWXOUHVRXUFHY DMVHV P RIH TXHWMRQV DQG
IV HQUEKHG E\ WH KROHVWFRQWIEXWRQV Rl VE R
IOMHMQ) ZRP HQ ZKR VKDUHG WHU VWRUHV |
Z RX@ ®YH VR KHDUILRP \RX VRR Ll \RX Z MK \R
VKDUH \ RXUWRXJIKW RUKDYH DQ IGHD RQ KRZ \R
DSSURDFK DMLY DRRYHD DQG FROWAXPRYHD

7KH FRQHHQAH SWRAHHGIQIV Z 1@ EH
DYDIDE®! VRRQ RQWH ,( Z HEVIWM

KW8V  LOVAWBUHWHXLRSH QHWP DVIHUDO

YD 61D LV DQ H SHUHQFH GHVLI QHUDQG WH RZ QHU
R WH FUDWYH WRXWP  EWDQGV 6HAHW=DIUHE
DQG &WRDWD 8QGHUDWG 6KH IV DQ DPWH
QMBUHW (XWRSH WDIQHU &RQWFAW KHU DW
LYD# TXHRI VBBV FRP
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&RP P XQW FRQYHUDVMRQ DQG ViKH 6SLUWRI
)DWR SHGIPVRQV ILRP DQ LQVSLUQJ , QWABLHW

( XURSH FRQI HUHQFH

Q $SUO , DWMAGHG WH ,QMSBUHW ( XURSH
FRQIHHQFH Z HDUQJ P\ $WRADWRQ |RU+ HIMIH
QMSBUHIMRQ $+, KDW DV, DP WH FXUHQW
&KDURI $+, WZDVP\ IIUMW,( FRUHHOMH DQG
Z KDWDQ IQVSIUQJ 1HZ GD\V, KDG 7KLV \ HDU WKLY
P DVRU HYHQWIQ WH ,QMUBUHW( XURSH FDBIQGDU
Z DV EXIOVDURXQG 7KH ) DR &RQYHQURQ FUHDWMG
10 E\ WH &RXQAOR! (XWRSH ' IFXWRQ
WURXIKRXW RFXWHG RQ KRZ WH 6SIUWRI ) DR
RSHIDWV QRZ \ HDU/ DIWU W FUHDARQ  DQG
ZKHKHU W VAMD P DM [Q FROWP SRUDU

( XURSHDQ KHUMRJ H IQMSUHVIDARQ

7R EH KROHW , KDG QHYHU KHDUWG Rl 7KH ) DIR
&RQYHOMRQ DVWHS . * RYHUQP HQWGIG QRAWLDW
W+ RZ HYHU IV D YHU [P SRUBQUGRFXP HQADV W
HP SKDMHV FRFUHDWH WKDUHG YDOHV DQG
FRP P XQW GG IQMSUHVIMRQ $WW FRUH LV WH
EHIH WDWKHIMRIH 1V QRWNVWDERXWREMPW
SOFHV RUWDGIMRQV EXWDERXWIH P HDQLQI DQG
YDOH FRPP XQMHV DMK VR WHP  7KHWH
FROOHPRQY @ONQI SDWSUHVHQWDQG [ XVXUH DUH

FHOADO \R SHRS®IV VHQMH Rl IGHOWMN DQG
ZHEHQ 7KLV SHUSHAWH DDIQV FRVHD Z WK

WH SUQAS®N Z HFKDP SIRQZ IWIQ $+,

7KH FRQIHIHQAH SWRIWDP P H RITHHG D UEK EGIQG
R WRXJKWSLRYRNQJ SUAVHQMRQV KDQGV RQ
Z RINVKRSV DQG HQIDILQI VWM YIMW 7KH NH QRWM
VSHDNHWY Z HH SDUAEX@UD IQVSIUQ) * XIBHWP H
G2 @QHLD 0 DUAQV ZKR FKDILHG WH &RXQAORI
(XURSHV VWHUQI FRP P MWWH WDW\KDSHG \WH
)DIR &RQYHOMRQ RSHQHG WH HYHQW +H ZDV
IRGRZ HG E\ $P WD+ DG [P XKDP HGRYIE 3UMMGHQW
DQG &(2 Rl WH +RXVHRI ,QMODARQDO (DRI XH
DQG WH 5 HVHDURK &HQWH | RU3HDFH DQG + HIMIH
0 6DIDMYR +HU ZRWN IOMILDAQ) FX@EXWDO
KHIMH QR SRWFRQMW UHRYHY  HIRW
ELRXJKW D SRZHUXO DQG GHHS® KXP DQ
GP HOMRQ VR WH GMVPXWIRQV 1 REE® \KH DOR
FROMEXWG R GLDIWQJ WH ) DUR &RQYHOARQ

O fEf “O"E€ m” N“ fg;™WU fégél

S KB, HQRWHG DO WH FROMOW R WH
FRQIHHQFH WH 1 HZ 3DWDGLIP &Di« RQ WH OWW
P RWIQJ ZDV SDUAEXDUD VWP XOMQJ 6SQNVXS
IQR WP DO JIRXSV ZH D@ ZRIHG RQ RQH
SDUAEX@U MXH ~ ZKDWWH ) DIR &RQYHQURQ
P HDQV IRUWH IXWMUWH Rl KHIMRIH LOMSUHVIMARQ
YURP D YDUHW Rl GlLIHHQWSHY/SHPRYHY UHDWG
VR WH YDURXV ZIQGV WDWE®Z DRARW \WH
FROAMHQWHDRK JLRXS UHSUHVHQAQI RQH Rl WHVH
Z1QGV ZH SURGXFHG @UWH SRAMY VXP P IQJ XS
RXU WRXJKW RQ WH ZD IRZDG : IMRXW
H FHSWRQ Z H DOKLIKQIKWG WH P SRUBQFH R

ZRINQJ ZIWIQ RXU FRP P XQMHV DQG XMQJ
KHUMMIH DV WH FRP P RQ GHORP IODWRU W EHILQ

GVAXWRQ DQG WP XOW XQGHUARQGIQU R WH
GLYHWH Z RUB 1Q Z KIFK Z H @H DQG WH KHIVIH
WDAWKDV JRAWXV VR WLV SRIQAVDQG LV \WDSDUARI
HYHY FRP P XQWV FX®XUH
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$Q P HMQJ RI KHUMII H IQMSUHWY EHFRP HV D
FHBEUMRQ Rl FRP P XQW DQG IUHQGWKIS DQG
Z KDWIQMSUHVDARQ FDQ DFKIHYH $WD WP H RI
JBREDO XQFHUBIOW WLV FRQHHQFH VHHP HG
SDUAEXOWD P HDQQIIXOZ W W HP SKDWYV RQ
WA WH WRUHV R GIYHUH FX@XUHV DARRW
(XWRSH DQG KRZ E\ XQGHUARQGIQJ WHWH DQG
WH YDOH Rl HYHY RQHV KHUMIH Z H FDQ DOFR
H IMAIQ GHP RAUDAE VRAHAHY

: Ki® SROAHDO GHAMRQV P Di VHW ERXQGDURV

WHH IV QR HDVRQ ZK\ ZH IQ WH 8. FDQQRW
FRMOXH VR FRQOHAW ZIW RXU ( XURSHDQ
FRODIXHY \WKDUQJ IGHDV DQG HQW\ LQJ JRRG

FROYHU/DARQ DQG @XJ KWIUVRI HWHU

-DFANIH / HH FRP ELQHV SUDPAFDOH SHUHQRH Z W D
SDWIRQ IRUEUQIIQ] KMRU VR @H &KDWURI WH
8. V$WRADARQ |RU+ HIMIIH , QMSUHVIMRQ $+,
DQG IRXQGHUR! $UMP LV 6FRUDQG \KH VSHADOHY
Q IIUMSHURQ FRWMP HG LQMSBUIHIMRQ DQG
ZIRM $ 3WRMDO *XIGH W &RWYP HG
QMBUIHVIMRQ 5RXVBIGIH -DFNIH FDQ EH
FROWAMG DWVNDENHE DUMP MFRWDQG FRP
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6KL VU SDUWDGLIP V 1Q
LOVALSUHVDVMIRQ LQ VIKH @ KWRI ) DLR

KHUVIDJH

<RX NQRZ WDWIHHIQI ZKHQ \RX Z DI LOR D
GDIN LIRRP  DQG \ RX FDQWMHH DQ\WIQU" 7KHQ
VRP HRQH @KW D \P DOFDQG®! 1 RWR VKRZ \ RX
WHZ KRGILRRP 1 RAWR JLYH\ RX D@MH DQVZ HY/

XWHQRXIK @KVWR \ RX NQRZ \ RX DUH QRADBCH

7KLV Z DV WH VSDIN WDALI QWG WH [LQDOHMRQ
R WH ,( &RQHHH ZKHH ZH JDMHHG
XQGHU WH WP 5H IOMBUHAMQI KHIMH 1Q WH
@KWRI )DIR %XWWKLY 1 HZ 3DWDGIP &DIH Z DV
P XK P RIH WDQ D WDGMRQDOZ DS XS ( LIKW
JWRXSV HIKWWEGN RQH P RUQQJ ,\WZ DV D @H
FROPWYH FUHDWRQ DQG RQH Rl WH RXXADOI DAV
WSV 1Q D P XK BQIHUNMRXLOH VRZ DUG EXLEQT
,QMBUHW( XURSHV QHZ ) LDP HZ RINRI 5H HUHQFH
© HGIGQWRP HVR QAMQ VR GPXUHY : HFDP H\R
VDO VR DUXH DQG P RAMRI DD VR QMAQ VR HDFK
RWHU $QFKRUHG 1Q WH ) DIR &ROYHOMRQ ' UYHQ
E\ W \VSILUW

: HGGQWARP HWR ) DDRWR WA \DIH : HFDP HWR
VHWAVDIO /INH WH 3RUMIXHWH QDYLUDRY/ * 1O
(DQHV 9DVR GD *DP D 0 DIDB¥HV 1R SHUHRW
P DS -XW\D EWDYH KHDUNV$ QG HDFK RW(HU

8 QGHU WH EDQQHURI 7KH : IQGV Rl )DIR WH
HIKW ZRINQI  JIRXSV DPWHD JDWHHG D7

IGHDV IQWIKW DQG SHUSHPRYHY VR | HHG LQUR WL
QZ SWKRAHW : H GDUHG WDW FR FLHDARQ
P DMAY P RLH WDQ GHIYHY DQG WDWYIMVRWY/
Z DOWDXWHOME H SHUHQAHY DWHU WDQ RI1LADO
WRUHV : H VDOHG DERXWEWDYH HQYILRQP HQW
IOWMDG Rl VDIH VSDRHV 6DIH FDQ EH VRR VD \RR
TXIHWOADYH IVDDYH P M DQG RSHQ VR FKDQUH
' MXUEDQRH Z H UHDDHG IVQRWD SLIREGP WD
FKDQRH VR DGDSW7KH FRUH' 7UKW/ RYH 5HVSHRW

$QG JHQBI KXP RXU

O fEf “O"F€ m” N“ fgi™WU fécéi
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. HGUHZ D UHG @H $ORSIQRQV DIH Z HBRP H
EXWZ KHQ KXP DQ GLIQIW LV DMIRNHG Z H GR QRW
WA TXIHW: HVENH D WBQG 3XWKIQJ RXU YDOXHV
RQR RWHWY IV WWODFRBQVOMRQ HYHQ Z KHQ Z H
PHDQ ZH®: H IDFHG WH KHDY\ WXII VRR JIXIOV
@V DQG GUIIEXOVKIMRY : H GDUOHG R P RYH
ILRP JXIOWR DFFHSVBQRH DQG IUIRP  DFFHSVBQRH
W P DNQI WIQIV UIKW W QRWDERXWZ KRVH
VWRU Z 1QV W DERXWHDMRQWKISV

7KHQ FDP H WH IGHD Rl HP SDW\ DV D YDFAQH |

Rl SHRS®! [Q D FRP P XQW WX® FDIH WH
ZKRGI FRP P XQW EHRP HV IP P XQH \R KDW
1 RAWFRQ@PWUHH MVWP P XQH VR KDM $QG WDW
ZHDIWHHG LV HQRXJIK 7KL FKDQIHV KRZ Z HWH
WH IQMSUHWU 1 RWDQ H SHWRQ D KI@®Z W
UDG PDGH DQVZHYW RU QDUDWHY EXW D
QMQHU D PHADRU D KRW 6RP HRQH ZKR
EXIGV WKW RYHU W H UDPWY R \WH

FRP P XQIW IQWMDG RI BFXUQJ LW

(LJKWZ IQGV 2 QH GILHAARQ 6\ 1Q FRQYHU/DMRQ
XL IHIMRQWKISY 6WYH | RUHP SDW(\

7KLY FRGPWYH HIRWEWRXIKWXY GLHA® EDAN R
WH KHDUVRI WH ) DLR &RQYHQWRQ WIRXJK WH
ZRUWGV Rl $P WD +DG?IP XKDP HGRYIE RQH Rl WH
NH H SHW EHKIQG WH &RQYHQWRQ DQG RQH Rl
RXU NH\ QRW VSHDNHWY DWWV FRQIHIHQRH  6KH
UHP IQGHG XV RI D YMROWKW. I KHUMIH IV D
UHVRXUAH IWLY D UHAVRXUAH IRU SHDFH 1 RWIRU
VRXUVP 1 RWRUP RQH\  3HDFH

S5HOPWJ RQ P RUH WDQ VI R GHFDGHY VIQFH \KH
KHSHG WKDSH WH FROYHQARQ \KH IQYIWG XV \R
JR D IHZ WMSV IXUMHU H SDQEQI RXU
IHOMRQWKIS Z WK KHUMRIH IQR VRP HWIQJ P RWH

KROME EDDQRHG DQG UHVSRQUE®!



7KLY HODMRQWKLS UHDFKHV IW WKH P HDQIQJ RQD ' XEWDYNR 0 Of ) IBANR IV ,QMUSUAW ( XLRSHV
ZKHQ ZH DOR HP EWDFH WH SOQHWDQG WH 2 XWHDFK &RRUGLODVRUDQG LV DQ DPRYH , QMSUHW
FKIGUHQ ZH Z I@QHYHU P HHW $@RI IWEHBRQIV  (XIRSH WDIQHU +H FDQ EH FRQWAMG DW
VRIHWHU GXELDYNR | INANR LOWSUHWHXURSH QHW

7KH QHZ )WDP HZRW R SHHHQH Z I®QRWEH
Z UWHQ EHKIQG FRVHG GRRU/ 7KH LQYDXXDE®! LDZ
P DWIUDQI DWHUHG LQ ) DR LV MWWIKH EHILQQIQJ RI
D EURDGHU FRERWDWYH H | RUMKDZ LOFRQWOXH
WURXJK GHGIFDWMG Z RINQJ JURXSV DQG GHHSHU
DQDOMY  9%XWIWSLRYHG WDWRXU P HP EHWY DWH
UDG VR WKDIH WH ZHJIKWRI WL/ NRXUH
%HFDXVH WH ERVAKHUMRI H LOMUBUHWMLY GRQVWMD
\RX Z KDWR VHH 7KH VKRZ \ RX Z KHH R &RN

Ef "€ &8 ™H\VS“2 4fi 6U!IT+ @i, R™fisK D86 K

O fEf“O"F € m” N“ fgi™WU fécéi 4 i



mailto:dubravko.fijacko@interpret-europe.net

OEV fiNSSU NiV VvV’

i FBEPLITUUB U U f
Om & iU

7KH,( FRP P XQW RI P HP EHW ' LHR/RWY DQG
VKH 6XSHUYDVRU &RP P IWAWH JDWKHUHG RQ@OH

VR VDO EXVIQHW DQG VKDUH RSIQIRQV EHIRUH
YRWQ FRP P HQFHG

,Q D FKDQIH ILRP  SWHYIRXV \HDW/ ZKHQ WH
* HOQHDO$WHP E® KDV EHHQ KH®G 1Q SHURQ 1Q
FROMQPURQ Z M WH DQOXDOFRQHHQAH Z W

RQIDH SUAVHQRH DQ RSWRQDOH WD [ RUWRVH QRW

DWIQGQ] WH FRQIHHQAH WLV \ HDWV * HQHWDO
$WHP EO® Z DVKHG RQIOH RQO

© H Z HH LQYIWG \R JDMHURQIOH RQ 0 RQGD:

0D $Q PHPEHU ZKR UHIMMHG
EHRUKDQG KHG WH WKW W YRM 1O WH
|RGBRZ LQU KRXU SHURG UWIDWGBW Rl

DWIQGCDQARH DW WH P HHWJ WDW Z Dv
P HP EHW

7KHP HHMQJ Z DVKDILHG E\ ( YDB6DQGEHU &KDIU
Rl WH 6XSHYMRU &RP P MMH DQG WH P DAY
LOFOXGHG WH DQQXDOUHSRUV | RU WH WXV
DQG RXV&RN IRU SUHVHOWG E\ ,( ' WHARU
+HBIQD 9L i WH FDQGIGDWV |RUWH 6XSHUMVRU
&RPPIMWWH HOFMRQV DQG DQ P RURQV
SUHVHOWMG E\ P HP EHW/ 7KH IX@P LOXWAV KDYH
EHHQ HP DI®G \R P HP EHWY DQG \ RX DUH LQYIWG
VR FRP P HQWRURI | HUVXJJHVMG DP HQGP HQW XS
XOMD  -X® Z KHQ WH GUDIWZ L@EH DFFHSWG DV

1LQDO

7KH UHVXQV Rl WH P HP EHUYRWV Z HUH IQFOXGHG
IO WH HP DIOVR DOP HP EHY ,Q WXPP DU D@
P RWRQVZ HH XQDQIP RXV® DFFHSWG

7KH H AMQJ QHZ V ILRP WLV LV WDW LQ DGGIMRQ
W HHHZ QI -XWQ 9XIMP DQV MEQGEQJ RQ WH
BXSHUMRU &RP P MWWH IRUD VHFRQG WP ZH
DOR Z HBRP HD QHZ P HP EHUVR \WH FRP P IMAMH
0 DQ Rl \RX Z L@DOHDG NQRZ RUKDYH KHDUG Rl
&DIRO S5MKIH IRPHD WH &2 R WH
(8523$5& )HGHIDMRQ DQG ZH ZHBRP H KHU
DQG &RN IR DUG VR KDYIQI KHU DERDUG VR KHS
WHU WH QHW HRAWQY SKDWH R (V
GHYHBRSP HQW

O fEf “O"F€ m” N“ fgi™WU fécéi

[ HW/ 11QG RXV\D EMP RUIH DERXWW&DLRO

NG 26QY° ™ PESPIUUG UU f

( <RX JUHZ XS 1Q 6WI)J 6FRWDQG 8. D
P HGHYDOWRZ Q ZIW ®W Rl WALIQJ KMRU DQG
WRUHV +RZ P XK KDV WLV 1Q XHQAHG \ RXU@H
DQG FDUHHU

&DLWRO <HV P\ JWDQADWHU ZzDV D JXIGH DW
owum)J &DWEBI D MW WDWKR@GV P XFK Rl RXU
QDWRQVY WRU DQG , IRPH ILRP D IDP IO RI
WRU WL VR, VXSSRWH LOMESUHVIMRQ LV IQ P\
E®RG DWMRXJIK , GGQWUWHDOH W 7KH 6FRWRK
FRXQMMCH GHIQWO 1QIXHOAHG P\ HDWD
AUHHU WDIQQJ Dv DQ HRRARIMWVDQG WHQ D
WDRKHU DQG EUQIIQ) QDVIH VR @H DV D WDQIHU
DQG SDINP DQDIHU

( $QG WLV ®1G VR \RXUZRWN Z WK (852 3$5&

' R\RX VHHDQ\ VP [MUMHV Z IV ("

&DLRO $EVROWD 7KH (852 3$5& ) HGHIDWRQ LV
D QRQJRYHUOP HQEO P HP EHU RUDQVIMRQ

SIRIGQ) D IRKP W WKDH SWRIHWMRQDO
H SHUHQFH FRMERWDM RQ WIKQEDO SLRWMRW
DQG SWRILHWW FRPPRQ DPV IRU DO WRWH

ZRINQJ VR SLRWPW ( XLRSHV QDW(LDO KHUVIH

$SDUMURP WH REYIRXV Vi QHULHV , KRSH WDW
P\ \HDW H SHUHQFH ZRWINQJ IRUD * HP DQ
9HHQ DQG DOWH LQMFDAHY Rl WH * HP DQ
VWP DV ZHDDV ( XURSHDQ IXQGIQI WHDP V

Z LOEH YDOXXDE®! VXSSRUMR WH ,( WDP

(: KDWDWH\RX P RVWBRNQJ IRZ DG R 1Q ,( V
XU

&DLRO : KHQ ZIW (8523$5& , KDG IWHTXHQW
FRQEFVZ I ,( DQG KDYH Z DWKHG \ RX GHYHRS
DQG JUIRZ RYHUWH\ HDW/ , KRSH, FDQ RITHUVRP H
SHU/SHPWYH DQG DGYIFH EXI@QI RQ WH JUHDW

—+, 0



Z RN WDWKDV DOHDG  EHHQ GRQH \WWDWZ RX@
®RN DWRSMRQV IRU WH 1QIUIDVAKPXH Rl WH
RUDQMMRQ WR EUQI VRPH IRXQGDMRQDO
WEEIOV DQG VADMIIE SOQQIQJ , ZRX@ DOR
Z DQVWR HQVXWH ,( UAVBIQV DQG EXI@V GHHSHU

FRQOHPARQY VR WH QDWDOKHUMRIH FRP P XQIW
DQG, Z L@DGYRFDWM DQG VXSSRUMKDW

( $QG IIQD® Z KDWP LIKWZ HI1QG\ RX GRIQJ RQ
\RXUGD\V RII" &DQ ZH JHVD QMBI IQLIKWIQR

Z KDWIQMHW \RX DQG NHHSV \RX RFFXSIHG
Z KHQ\ RX LH QRWZ RINQJ"

&DLRO &XUHMD P\ ZRWN LHYROHV DIRXQG P\
SXSS\  YAVFXIWEXWZ KHQ\VKH GWP H , DP O(FN
VR KDYH P XGAS®I LOMHW DQG KREEIHV \KDW,
SDUARSDM LQ , KDYH IRUD YHY &QUJ WP H VENHQ
SDUMQ YDURXV 6FRMYK GDQPH WDGIMRQV DQG 1Q
P RUH UHFHQW\ HDW/ , KDYH P DUIHG WDWZ W
SO\ LQJ WH FOUDRK 6FRWYK KDUS ,Q EHVE HHQ
, DP 1Q WH JDUEHQ RUFRRNIQJ P\ KRP HJWRZ Q
IXIWDQG YHIHBE®N RU RIl IXUMHU DILHG
Z DOLQJ 1Q WH 6FRMIK KLOY Z W YAVEXIWZ KHUH
P D VRS DQG 10 IMK RQD ZHH ®FK , IRXQG Rl
P RW\GD\ VE\ HQWR\ LQJ DJRRG P DO KIVN\

,( 7TKDAD@VRXQGV SHUHRWDQG YHUY 6FRWRK

: HBRP HROFHDIDIQWR WH ,( IDP 1® 7KDQNV IRU
WKDUQJ \ RXUH SHUNH Z IW XV

O fEf “O"E€ m” N“ fg;™WU fégél
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S5HP DILQIQJ RXU FRQQHPVIRQ Z WK KHUVIDIH
VIKLRXJK BIDUQLQI MQGVFDSHV

7KH / HDUQIQJ / DQGVFDSHV LQMDWYHY [LQDOHYHQW
ELRXJIKWWRIHWHU P RUIH WDQ  SDURHWY DQG
WINHKRGHY RQIDH RQ -XQH VR LHBPAWRQ DQ
QVSIUQT  MXUH FRQOHAWQJ  SHRS®!I DG
KHIMIH WWRXJK GDUQQ)  SDUMASDMRQ  DQG

FRP P XQIW HQIDJHP HQW

$V WH LQWDWYH FROFOGHY W GUDR FRQWOXHV
P DNQI KHUMIH P RWH P HDQIQIIXOWR SHRS®I

TXD@\ IQ) GRFDOSHRS®! VR VKDLH WHU WRXIKW
DERXWWHU KHIMIUH Z W YMVRY DQG 1Q WLV
ZD\ P DNQJ XVD@P RWH P IQGXCRI RXUFRP P RQ
I XWMUH

7KH SIRAHHGIQIV Rl WH RQ@OH Vi P SRUXP  KHG
IQ )HEWXXDU DWH DYDIDE®! RQ ,(V ZHEMW R
SGDVH GR VBNH D RN DQG XVH WLV DV D WBUAQJ
SRIQNV VR NHHS WHWH P SRUBQW GMVRXWRQV
JRIQ]

KWBV  LOABUHWHXLRSH QHWZ S

FRQWQWXSARDGV LHERQMOHBA P SRVIX
PB  BSWRFHHGIQIVB QGEHGERP SUHWHG SGI

O'WV/ SUE FWSF V2 “ @i, Rndj!lwws E VB °


https://www.facebook.com/hashtag/culturalheritage?__cft__[0]=AZYSABkcEJXAzIzjhNTJt6qIiCL1qWmBQaLlbCzgICHDTIUYTMHYQymwQbO34IVuHjW8g9B1P1RSxw08Nmln-dezEIo_TGvgL1G3W_UNf2Aut7-aRfJIex94_xod-6PhQ5gz54malPw9Ly-X1SK0THIyNCiPLA-iUCB77nrdgHlrQZqYnlH8am7ynqbLQk2qzMM&__tn__=*NK-y-R
https://www.facebook.com/hashtag/learninglandscapes?__cft__[0]=AZYSABkcEJXAzIzjhNTJt6qIiCL1qWmBQaLlbCzgICHDTIUYTMHYQymwQbO34IVuHjW8g9B1P1RSxw08Nmln-dezEIo_TGvgL1G3W_UNf2Aut7-aRfJIex94_xod-6PhQ5gz54malPw9Ly-X1SK0THIyNCiPLA-iUCB77nrdgHlrQZqYnlH8am7ynqbLQk2qzMM&__tn__=*NK-y-R
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,QMBUIHW (XWRSHV SDUAFISDMRQ 1Q DQ
(WDWP XV 3LRMIFWVXSSRUAQJ : @  KHUVDIH
SURMIPW | RUD EHWIAUI XXX UH

/DW \HDU QMBUHW (XWRSH MIOHG WH
FRORUAKP RI DQ (WDWP XV SURMPWFD@IG / 5(

<RXW $P EDWDGRU/1 HVE RIN 7KH SUIRMIPANENHG
RIl DAMKH HQG RI DQG WH WDP KDV EHHQ
Z RINQU EHKIQG WH VRHOHV VR VHWMWH WRJH |RU
WH P DIQ SIRMPW DPRYMHY $IWU WH  UHRHQW
OXQFK Rl WH UHAXIWP HOQWIRU WH QHZ  <RXWK

$P EDWDGRY/ 1 HE RN RXU ZRWN KDV EHFRP H
P RUH WWQIIE®I VR ZH IHHOMW WP H \R \VKDWH IW
Z W\ RX

$ ERXVWIKH SURMIFW
3URMPW FRRUGIODMRQ 1V 1Q WH KDQGV Rl /5(
) RXQGDMRQ  DQ [QWMODARQDOQHVE RN GHGFDMG
VR SIWVHUYIQI WH KHIMIUHRI : RUG: DU DQGIW
PHPRU PDNQI WDW KMRU UHBIYDQW \R
HYHU ROH HVSHAD® QHZ JHOHIDARQV 7KH KDYH
D VSHADO/ 5( <RXW 3WRIWDP P H Z KIFK VSDUNHG
WH IGHD Rl FUHDAQ) D QHVERWN Rl /5( \ RXW
DP EDWDGRY/ DQG GG VR WL SIRMPW7KH DIP Rl
WH SIRMPMY VR SLRYIGH D SOMRWP  1RU\ RXQU
IOGLYIGXDEY DIHG VR GHHSHQ WHUKIMRUEDO
XQGHUMIQGLQ) DQG DPRMYHO FROWEXW R WH
SUHVHUDARQ DQG IQMBUMMRQR! : : ,, KMRY

2 WHU SDU@HY LOQFXGH WH 0 D 0 DQQKHP HU
WG &HOMUILRP * HP DQ\ WHO XVHXP RI WH

6HFRQG : RUG : DUIWRP 3RDQG 3RW/YHDXP
IRP &] HRKID WH 7RXUMP  &X®XUH DQG + HIMRIH

$WRADARQ ILRP %HOLXP 6WGR * ®RER ILRP
WHOIXP DQG O EXW QRW GDVW ,QWASUHW
( XURSH

8 SFRP 1QJ HYHQW
' XUQI WH FRXUH Rl WH SWIRMPW ZH SOQ R

RUDQIVH YDURXY HYHQW WEUAQ Z IW VRP H |UHH
RQIQH WDIQQ) VHWMRQV 1Q GLIMIOWRY WA $
WXG WIS ZIW RQ MW Z RINKRSV 1Q %DYDUD LV
SOMQQHG IRU 7KH HDMIQ SHWRQ HYHOWY WH
<RXW )RXP 1Q 3WDIXH & HKID 1Q )HEWDY
$QRWHU RQH Z IOVBNH SOFH 1Q YDWRICQH
YOXP  1Q 7KH 11QDO IV WH <RXWK
5HP HP ELDQRH 6XP P IMIQ* GDQW 3RDQG
O fEf “O"F€ m” N“ fgi™WU fécéi

7KH DAV DPRYMEY RSHQ |RU SDUARSDMRQ DWH
RQIDH WDIQIQ] VHMMRQV 7KH Z I@EH FRQGXPWMG
IQ VHYHLDOR FBN Z W WH 1 IUMABUAQ) EHRWH
WH HQG Rl WLV \ HDU : H Z IOIQFXGH D GHVBIG
SWRIWDP P HDQG WH DSSTFOMRQ IRWP 1Q WH QH W
DMVXH Rl WH QHZ BAWAU

, QVHBUHW( XLRSH V LRGH

7KH SURMPWIQYROHV HGXFDWRQDODPYIMEN WDW
FRX@ EHQHIW IRP  KHMIIH  IQMSUHEIMRQ
WDIQIQJ ,QMUBUHW XURSHV P DIQ VIWN LV VR Z RWN
ZIW WH %HOIDQ 1* 2 6WMGR * ®RER R GHYHBS

RQIDH WDIQIQ) VAWMRQV |, VHQIDIHP HOAMBUMG
DIHZ \HDW/DIR ZKHQWH/ 5( ) RXQGDARQ DVNHG
,QMBUHW XLRSH VR NRIQ D SLIRMPADSSTFIMRQ (

VHOWRXWD FDOWR W WOIQHY DQG WH NRIQW
DSSTDARQ E\ VZ R Rl RXUWDIQHY Z DV VHBPWMG

WKRX@ D SIRMPNHAHYH | XQGLQJ

7KH WDIQHY DWH VKDUQJ WHU H SHUNH DQG
IIQGQ) ZDV WR P SBP HOW IWI1Q WH RQIH
VHMQUI 2 XU SDURHY ILRP 6WGR * RER KDYH
YDW H SHUHQFH ZRWINQJ ZIW VKRRY DQG
WDFKHY/ DQG WH  EHTHYH 1Q WH [P SRUBQFH RI
HGXFDWRQ DV D GIYHUI RUVRADORKDQIH 2 XUF®RWH
FRDERUIDMRQ ZIW WHP KDV EHHQ YHU
UZDGQ DV WH DH ZRNQ \RZDWGV
RSHQQHW HP SDW\ DQG YDOXHV WDWADQ EXIE D
GHP RADME LQFOMLYH VRAHW

4, &



7TRZ DGV WH HQG Rl WH SIRMPWZ H S@Q VR SXW .

VRIHWHU D GRFXP HOMKDWZ L@VKDIH GAVBY R
WH WDIQIQ) SWRFHW W RXWRP HV  DQG
KRSHX® D JRRG P RGHOIRU DQ RQH \R ZRW
ZIW

+RZ FDQ\ RX JHALQYRO'HG"
J\VRXWH  RU\RXQIHU \RX FDQ JHWIQYROHG
GLHA® E\ MIQQI WH <RXW $P EDWDGRWY/
1 HEZ RIN VHWHO@NEHBZ  <RX Z [@HFHYH WH
LI RUP DARQ DERXVWKH H DPAGDWV SLRIWDP P HV
DQG ZD\V \R MRIQ WH XSFRP 1QJ SURMFWHYHQW
<RXUSDUAASDARQ GRHVQWKDYH R EH SDWYH ,Q
IDPWZ H KRSH WDWVRP H Rl \ RX Z L@VRRQ VEINH
RYHUWH QHVE RWN

7KH P DIQ VBUHWIWRXS 1RU WH RQIDH WDIQIQJ
VHWRQV IV \RXW EXWWH ZI®EH RSHQ R
DQ RQH
| \RX ZRWN Z W SHRS®I DIHG EHZHHQ  DQG
\RX FDQ WKDIH WLV IQRWP DARQ DQG DQ\
IXW(H XSCDWMV Z W WHP DQG KHS WHP  NRIQ
WH QHVE RN : H Z RX@ ®YH IRU\ RX VR FRQWFW
XV I \RXG @H PRWH GHBI®Y RU KDYH DQ

VXJIJHWMRQV )RU HDP S® DQ HOMH FOW RU
VXG JWRXS FDQ MRIQ WH RQEOH WDIQIQ) VHWMRQ
| ZH QRWEH JUHDMU [OMIAVWILRP D SDUAEX@U
DIH JIRXS ZH FDQ DGMVWWH FROQMQNRI D
WDIQIQ) P\ F®! VR EFWAUDFFRP P RGDW \WHP

$OR U WHH LIV IQMHWIRP D ®UH QXP EHURI

\ RXQJ SHRS®! Z KR GRQWSHDN ( Q@K ZHP LIKW
FROMGHURUWDQMQI DQ RQIDH Z RINKRS 1Q WHU
QDWYH @QIXDIH

1\ RXUIQWAMWRQ DOR Z RNV RQ D UHP HP EWDOQRH
SIRMFW WLV FRX@ EH D JRRG DGGAWRQ R \ RXU

RZQ FXUWEXAP \WGRHWQWKXUWNWR GRS XV D
P HADIH EHFDXVHWHWH VD G®RI |G LELON

. H FRX@ DOR XWH KHS ZIW H SHUMH DQG
VWRUHV 1 \ RX KDYH VSHADOH SHUAH 1Q Z RINQU
Z W\ RXW NQRZ Rl RWHUUHDWG SLRMIFW KDYH
VWRQJ SWDFWFH H DP SBV RUZ RX@ @\H VR VKDUH
ZIW XV ZRIW WDWH S®WH : :©  DQG LHDWG
VRADORKD@IQIHY 1Q DQ IOMHAQ) ZD\ SGDWH
VKDIHWHP Z WK XV $OR SGDVH VKDUH H DP SGV
R IQWSIUQ] WRUHV ILRP \ RXU FRXQWIHV WDW
FRX@ VHUYH DV LQVSILDWRQ Z KHQ Z H DW \ RXQJ
SHRS®! VR LHM@ D KMRUFDO HYHQWILRP  WHU
VXURXQGEIQIV

O fEf “O"F€ m” N“ fgi™WU fécéi

H Z I@SURYIGH UHI X@U XSCDWAV WURXI KRXWWH
SIRMPWS QWOWHQ Z H KRSH WL DUAF®! VSDUNHG
VRP H IOMHW | \RXWH ZRQGHUQJ KRZ : :
KIMRY FDQ EH UHBIYDQUWVR \ RXW  BMWXV DWXH
\RX WDWAVRP H Rl WH SURMPWSDUQHY DOHDG
KDYH H WIQMYH H SHUHQFH Z RINQJ Z W \ RXQJ
SHRS®! RQ WHVH GLLI LEXGMRSIFYV

7KH WP HV ZH DIH @MQJ 1Q DIH WH FRVHWWKH
Z RUTS KDV FRP H R WH VWYXDWRQ GDGIQ) R
MARXGQWEH P RUH LHBIYDQM RUWH \ RXW RUD®
Rl XV

) LQG RXWP RUH
15( <RXW $P EDWDGRWY/
KWBV_ ZZZ @H\ RXVIK HX

/5( <RXW $P EDWDGRY/ 1 HERW DSSTEDMRQ
IRWP KWV ZZ7Z @H\RXVK HX MJQ XS
\ RXViX DP EDWDGRU/

/5( <RXW $PEDADGRY RQ ,QWMDP
KWV ZZ7Z IQWRILDP _FRP_Q@HB RXVK

Z HEMW

6DP LD =MRXQLDQG , YD 61D DIH , QMBUHW XURSH
WDIQHY ILRP &RDAD 7KH DWH ZRWINQJ Z W
H SHW ILRP 6WGR * ®ER \R GHYH®S D VHWRI
IQMDPWYH DQG UH GRAYH RQEIDH VHWIRQV |RUWH
/5( <RXW $P EDWDGRY/ SURMPW &RQPWGDP D
DW \VOPIDW¥ JPDCOFRRP DQG YD DwW
LYD# TXHRI VBBV FRP



https://www.lre-youth.eu/
https://www.lre-youth.eu/sign-up-youth-ambassadors/
https://www.lre-youth.eu/sign-up-youth-ambassadors/
https://www.instagram.com/lre_youth/
mailto:samiaztn@gmail.com
mailto:iva@questoftales.com
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7KLV \ HDUV ,( WDIQHU VXP P HU VFKRRO VRRN
SOFHIWRP  -XO LQ6GRYHQD DQG WWXUDHG
LQVR DQ H FIMQJ UGH VIKLRXJK P RUH VKDQ
VXEMIFW

7KH 7WDIQIQJ 7HDP  KDG GIVAXWWHG WH HYHQW RU
VHYHWDCOP ROV $ IRWP HUP RQDWMU 1Q 0 HNQW
QHDU. DP QIN DSSHDUHG VR EH WH IGHDOBRFDARQ
IRUD UHWHDW WH (8 QHERW JWDQWHQDE®BIG
RUDQMMRQDO  VXSSRUV  DQG  WHGXFHG
SDUARSDARQ [HHV  EXWWH WDP  Z DV \IWDVRUD
UHJ DUGLQU WH SURILDP P HV VAKPXUH

2Q WH RQH KDQG WHH ZDV D G-MLH W

DQORXQFH D ZIGH WQH Rl RIHUQIV R WH
WDIQHY 2 Q WH RIKHUKDQG WH WDIQHWY KDG \R
EHFRP H DZ DUIH WDAMKH  QHHGHG \R VBNH P RWH
UHVSROVELDV VR NHHS WH ,( WDIQLQJ SLRIWDP P H
DOYH Z MK D& RWAQR 11QDQADOP HDQV DQG WHQ
WHH ZDV DOR DQ XUWHQR IRU DOWR EHRP H
P RWH IDP LGDU Z W \WH SDUARSDRY P HWRGV
WDW KDYH EHHQ IOFRIBRIDMG IQR DO (
FHUAILEDVMRQ FRXUHY MIQPH WH HYLLZ Rl
WH,( WDIQIQJ SLRILDP P H

7KH 1LQDOGHAMRQ Z DV P DGH RQD VKRU® EH RWH
WH VWXP P HU VKRRO EHIDQ WDIOHY KDG
HIMMHG DQG WH SWRILDPPH ZRX@ EH
GHYHRSHG DB RWWHQWHD E\ WHP  $1\WU WHU
DULYDO WDIQHYW ZHH DWNHG VR ZUW WHU

VXJIHWMRQV RQ FRBXUFRGHG |DAMIMRQ FDLGV
7KH FREBXW GMMUXMKHG EHVEIHHQ WHRU

HHAVHV ZRUINKRSY RSHQ GIVFXWRQV DQG
GHMLHV LH VRSIFV WDIQHY VP SO Z DQWG \R
DGGUHW RUBDUD DERXWURP  RQH DQRWHU

([ SHAVEMRQV IDQIHG ILRP YHU KLIK VR |HDL/ WDW
QRWHQRXJK SURSRVDY ZRX@ EH JDWHHG ,Q
IDPWWH 7WDIQIQ) 7HDP  KHG WHU EUHDW( Z KB
WH FRXUNDG |GG Z W FDUEV  7WDIQHU DIMU
WDIQHU SUVHOMG WHU SIRSRVDY  DQG WHWH
VHP HG VR EH QR HQG \R WHP ) 1QD® P RWH
WDQ VXIJIHMRQY ZHH FOOMWMHG DQG
DUDQIHG IQR FREXUXOWHP DAF EGAW \R EH
IP SGP HOMG GXUQJ WH IRGRZ IQJ GD\V

O fEf “O"F€ m” N“ fgi™WU fécéi
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W ZRX@ EH SWHVXP SWRXV \R FODIP WDW
HYHU WIQ) Z HQASHUHPD Z HD $Q RQH Z MWKIQU
W GDUD WIRXIK KDQGVRQ H SHUHQFH KRZ R
DYRIG P MENHV 1Q SOQQAQ) DQG | DAMAMRQ
FHUBIQ® KDG WH RSSRUMQIW VR GR\VR + RZ HYHU
ZKI® WHH ZDV QR VKRURJH R VXEMFW WH
AKDBIQUH ® PR 1Q EUQIQI WH YDURXV
VHWRQV VR FODU FRQFOMRQV DQG VR GRFXP HQW
WH UHVXOV 610FH SDUID@IOVHWIRQV Z HH VR EH
DYRIGHG Z KHQHYHU SRWE®! RQH WDIQHU KDQGHG
RYHUVR WH QH WZ IWMRXWMI QUIEDQWEUHDNY  DQG
WH FROAMOWD KUK WEBQGDUG P DIQWIQHG
WURXJKRXWZ DV DQ P SIHWWMYH SWRRI Rl RXU

WDIQHY YHWDADV DQG H SHUAH

2 Q WH OWGD WH JIRXS BIWWHUP RQDWMY
DQG Z DV FDWISXGOMG YID FDE®! FDU XS R 9HIND
SOQQD D PRXQEIQ SOWDX DW P
FKDUDAMUMVHG E\ DSIOH SDWRWDOIDLP 1Q) Z KHH
WH WDIQHY FDUIHG RXWIQWSUHWH H HIAMAV
DQG [LHHG WHU P IQGV Z KIB! KINQI VRIHWHU 1Q
WH UK P RXQWIQ DIU

7KH WXP P HU VAKRROFRQFOXGHG Z W D JXIGHG
Z DO WIRXJK WH RG VRZQRI . DP QN GG E\ D
@FDOJXIGH ZKR [P P LIUDMG ILRP WH 86$ DQG
WXIJHAMG WDWWLY ZDV WH VWRZQ ZIW WH
KLIKHWGHOMW RI EUHZ HUHV 1Q WH Z RUT UHDWYH
W W SRSXOMRQ &RQMHTXHO WH VXP P HU
VAKRROZ RXQG GRZQ 1Q RQH RI . DP QINV EHHU

JDUEHQV

7KH JURXS FRQFO(GHG WDWHVSHAD® LQ WP HV RI

IQFUHDMQJ RQIDH P HHMQIV WHH IV KDUED

DQWIQJ P RUH HQW\ DE®! DQG P RUH P SRUBQW
|RUVAHQIWHQQ) WH ERQGV WDQ DQ 1Q SHURQ
P HHMQU RYHUVHYHWDOGD\ V

B



,Q WH ILODOALF® WH WDIQHY [LRP  + XQIDU
DQORXQFHG WDWWH QH WVXP P HU VAKRROZ L@
VENH SOFH 1Q -XQH X® IQ 6] RP EDWHOD
FE&VH \R WH $XVMDQ ERWGHU Z KHIH WH N
FRQIHIHQPH Z DVKHT |, WION IV VDIH VR VD \WDW
P DQ Rl XVDWHP XK ®RNQJ IR DUG\R IW

7TKROMWQ /XGZL IV DQ IQMSUHMYH WDIQHU
SOQOHU DQG FRQVXGBQWEDVHG 1Q * HP DQ +H
KDV XQ KV RZQ FRPSDQ  %U@XQIVZHN
IOMSUMMRQ MQFH <RX FDQ FRQWPAKLP
DWOGZ LJ# LOMS GH
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O fEf“O"YE€ m” N“ fgi WU fécéi



) RU IRXU XQIRUWHWRE® GD\ V -XO

0 HNLOWH 0 RQDWHU LQ . DP QIN 6@RYHQLD Z DV
D YIELDQWKXE Rl ®DUIQJ FRP P XQLFDVIRQ

DQG LQVSLLDVRQ

7KH ,( 7WDIQHY B6XP P HU 6FKRRO Z DV WH
WLG IQ D IRZ FRQILP Q) IWDV D RKHIVKHG
WDGMRQ Rl JUHDAWIQULEDQAH IRUWH ,( WDIQIQY

FRP P XQW WY RQH Rl WH ,( HYHOW WDWHYHU

&HUMIHG ,QMBUHAYH 7WDIOHU &7 GR\V IR DUG
R DV D FKDQRH VR GR WILQIVVRIHWHU GDLD P D\H
QHZ 1UHQGV HFRQQHPWZ IW FRDUXHY DQG JHW
IQVSILHG

7KL\ HDU -DYQL] DYRG ] D NX®XR . DP QIN RSHQHG
WH GRRU/ Rl WH FKDLP 1QJ 0 HNQW 0 RQDMUY R
KRWXV : H DV DQ IQMUODMRQDOWDP R
WDIQHY VRIHWHU ZIWC WH (P DQDUHP HQW
UHSUAVHQUYHY J DHUHG WHUH VR JURZ WILRXJIK
H FKDQIH

- KDW PDGH WL VXPPHU WKRRO WKO
H FHSWRQDO ZDV W IQQRYDAYH SDUAHSDRU
FROFHSW PDNQI WH SDUAASDQW  DRWYH
FROMEXVRWY/ ILRP WH YH) EHIIQQIQ) ,QWMDG Rl
IRQRZ IQJ D SLRIWDP P H GHMJIQHG LQ DGYDQFH ZH
FUHDWG WH DIHQGD VRIHWHU DIRZ 1QJ HYHY RQH
W H SIHW WHU H SHAIMRQV IOMHW DQG
SIRIHWMRQDOFKD@IQIHV 7KDWZ D HYHU  YRIEH
P DMAHG DQG KHSHG VR VKDSH WLV GDUOIQ]

H SHUHQFH WHOPAMYJ WH 1P SRUBQRH Rl WH

SDUAASDRU P HDQIQU P DN SURFHW
DGYRFDMG E\  KHMUH IQMSUHMMRQ  IRU
FRP P XQW EXIGQJ

7KH RSIFV FKRWQ ZHH IDADMMRQ DQG
PHORUQ] RXWHDFK  WDIQIQJ P DMUDO
GHYHRSP HOWEXIGIQ) WH WDIQQ] W\ VWP DQG
WDIQIQJ 1Q WH DUH Rl $, &RRUEQDWRY/ ZHH
QP HG IRU HDFK VRSIE DQG WH EHDP H
UHVSROME®! IRU P DQDIIQJ WH JURXSV ZRWN
SEIQDY GVFXWRQV H HIAVHY DQG SUAVHQEMRQV
GRQH E\ SDUAASDQW DQG GHIYHUQJ VXP P DUHV
DWU WH VHWRQV %DUQ) 1Q PIQG WH
WQUIFIDQAH R WH  MQHU\ EHEHHQ
P DQDIHP HOWDQG WDIQHY SDUAASDQW

SIRSRVHG WH VIMSV VR VBNH \RIHWHU Z KIFK
Z RX@ VXSSRUAD@ADIQHY DQG WH P DQDIHP HQW
VRR DQG YIFH YHUD 6R IMEHFDP H FODUWDWAH
HYHQW ZDV P XFK P RIH WDQ MWD UHIX@U
SIRIHWRQDO GDWIQJ RSSRUXQW  IWZDV D
WDQVIRWPP DAYH VMS 1Q RXU NRIQW LOWMSUHWYH
NRXLOH

Q DGGMRQ VR WH HYHOW FR FUHDMRQ
SHY/SHARYH VRP H WDIQHY JDYH SUAVHQEMRQV
WDWZ HH SUHSDUHG 1Q DGYDQRH FRYHUQJ VRP H
IP SRUBQMRSIEY $OR D K\EUG P HHWQI Z WK
WDIOHWY Z KR Z HHQWDE®G! VR MRIQ XV 1Q SHIRQ
Z DV RUDQMHG ' XUQJ WLV SDUVD VXP P DU R
WH FRRWGIODRY P HMQ KHG DW WH

&RQHHOFH IO )DIR ZDV SUIHVHOMG 7KH
SDUARSDQW DOR GMVPXWHG WH WDIOHU TFHQAQJ
VWP IQSIHG B\ D SUHHOMMRQ RQ WH
SIRSRVDOR FKDQIHV VR WH FUMAUD 7KH \VXP P HU
VAKRROZ DV DMIQGHG E\ VRP H QHZ WDIQHWY/ Z KR
DMWQGHG WH VXEVHTXHQW WUHH GD. XSJUWDGH
FRXUH IRU FHLFEDARQ VR WH JRWDQ HDUD
IOMIKW IOR WH ,( WDIQQI VWP  DQG
FRP P XQIW VSIUW

YHRQG WH VWHMRQV 1Q WH P RQDWM)
SDUAASDQW HQWR\ HG D YIMWWR WH P SUHWMYH
9HIND SOMQQD DQG D JXIGHG VRXU WILRXIK WH
SIFMUHVTXHVRZ QRI . DP QIN

7KH \XP P HUMAKRRO Rl FRXUH KDG \R FRP H \R
DQ HQG EXWIW [P SDFWLY RQD EHIIQQQU : H
UHXUOHG VR RXU KRP HV FDUIIQJ P XFK P RWH
WDQ NQRZ ®IGIH DQG W@ : H FDUW D HQHZ HG
SDMRQ DQG SRZHU R \RIHWHWDHW  IUHWK
SHUSHAWHY DQG WH FRQIGHOAH R IQVSILH
RWHWY DRIRW ( XURSH Z KHUH Z H DPADV WDLQHW/



ZMW D GHHSHU XQGHUAMBQGIQI WDW HYHU
FRP P XQIW KDV YRIEHV Z RUKM KHDUQJ 7KLY HYHQW
FRQILP HG WDW WH VXP P HU VFKRRO IV DQ
H SHUHQFH WDWNHHSY WH ,( WDIQHW FRP L
EDAN \ HDU DIWU \ HDU 6VA \WQHG IRU WH QH W
FKDSWU

YRNDQD 6HNXAE LV DQ ,( &HUNIHG ,QWALSUHWYH
*XIGH &* DQG WDOIOHU &,7 DV ZHO DV D
FHUALHG KINQJ DQG VRXU JXIGH 1Q 0 ROMQHIWR
6KH LV SDWRQDW DERXVWKHUMZIH SIRWIRARQ DQG
@FDOFRP P XQW HP SRZ HIP HQW\R \KH FUHDWV
DQG GHIYHY P HDQQIIXO H SHUHQRHV IRU  o4fies &2 écél SWU fS2 NWI, RIfFIAEN 67 3¢
WDYHAY/ YRNACQD EHIHYHV KHUMRIH
IOMSUIHVIMRQ HODEGN UHVSROVE®! \RXUMWP R
EHRP H D SRZ HUXO RUAH WRZ DUGV VXMRIQDELDN
6KH FDQ EH FROBPMG DW
_ERNDQD VHNX@F EV# JP_ DIORP

d K8/ 3 fhil UMK @i, R2 S vd™ G°

O Ef“OWE m” N“ fgi™WU fécéi 3



&DQ D WDLQLQJ FRXUMH FKDQIHVKH Z D\ \ RX VHH
KHUWRIH DQG\ RXUHD' 0\ &* H SHUHQFH LQ
=DJWHE

$WMQGLQJ D &HUMIHG ,QMBUMYH * XIGH & *
FRXUH LV QRWRQD DERXWBDLOIQI DQG SLDRMAQ]
KHMUH IQMSUHVIMRQ WLV DOR D YDXDEGH
RSSRUXQW [RU SHUWRQDO JIRZW P HDQIQJIXO
FRQQHPARQV DQG GIVFRYHUQI QHZ VAHQIWY
Y%HRWH DMWQGQ] WH &* FRXUH 1Q =DIUE 1Q
0 D\ , WRXIKWKHIVRIH LOMSUHVIMRQ Z DV
OUHO D WHRUHAFDO FRQAHSW VRP HWIQJ
GVAXWHG P DIQO 1Q DFDGHP IE ALFBN $ Z HHN
OMJ , GIW ZIW D FRP SGMWO GLIHHQWN

SHUSHAYH QRWRQD RQ IOMSBUHVIMRQ LWWHD
EXWDOR RQP \ RZ Q DELOAHV

7RIHWHU Z W D GLYHUH DQG G\ QDP IE JIRXS Rl
SDUAHISDQW ILRP DARRW (XWRSH , NRIQHG WH
FRXUH IRU UDVRQV DQILQJ ILRP SUIRIHWIRQDO
GHYH®RSP HQWDQG FDSDAW EXIGIQ) VR H SRUQJ
QHZ FDUHHURSSRUMQMHY : KDW, GIG QRWH SHRW
Z DV KRZ HQUFKIQ) WH H SHUHQPH Z RX@ EH RQ
ERW D SHWRQDIDQG FRGPWYH GIYHO

0\ EDANJLRXQG IV QRAQ WRXUMP  DQG, KDG RQD

@ WG H SHUHQPH DV D JXIGH : KDWELRXJKWP H
\R =DJU-E Z DV D SDWRQ |RU ERW \BQILE®! DQG
IQDQUIEG! KHMMH DQG D FXURMW DERXW
IOMBSUHMRQ 9HRWH WH FRXUH P\

XQGHUABQGIQ) RI WH [1HG Z DV TXIW DEVADRW
7KWRXJK SWDPWDO H HAMHY  GMAXWIRQV DQG
H FKDQIHV , GIVARYHIHG WDWOQWMUSUHVIMRQ LV 1 DU
PRWH WDQ D WHRUHWDO ILDP HZRWIN WLV D
SRZ HUXODSSWRDAK WDWKHSV SHRS®! FRQQHAW
ZIW KHIMH 1Q P HDQQIIXOZ D\V DQG FDQ EH
DSS@HG DALRW D Z IGH IDQIH Rl FRQM W

2Q D SHURQDO ®IYHO WH FRXUH WHYHDBIG D
WHQUW , KDG QRW IX@ WHRIQWHG SXEQF
VSHDNQJ ' XUQJ DQ LOMBUHWYH H HIAVH DAWH
0XWHXP R 1DWWDO+MRY , IRXQG P\WHD
VSHDNQJ FRQIIGHOWD 1Q ILRQARI WH JURXS DQG
JHOXIQHD® HOWR\ LQJ WH H SHUHQRH ) RUVRP HRQH
ZIW QMBI IXIGQI H SHUHQFH WLV ZDV DQ
XQH SHAMG DFKIHYHP HQW

<HW, EHIHYH IWZ RX@ QRWKDYH EHHQ SRWE®!
Z IMWRXVWWH VXSSRUAYH DR RVSKHH FUHDMG E\
ERW WH SDUARSDQW DQG RXUWDIQHU : DWRKIQ)
RMHY WMS RXWIGH WHU FRP IRUWW JROHV
HP EWDFH FKD@IQIHV DQG JWRZ. 1Q FRQILGHQAH Z DV
HT XD LQVSIUQJ

2 XU WDIQHU SDVHG D N WR®I 1Q FUDWQ DQ
HOYILRQP HOWZ KHUH GDUQIQ) [HOVERW. HQUDILQ)
DQG HOARRXWDIIQ) $®QUMGH WH WHRUHWEDO
VHWMRQV ZH VRRN SDUVIQ SWDPAFDO RXVERRU
DPRYMEHY WDWD@RZ HG XV VR H S®RWH =DIHEV
KIGGHQ JHP V Z KIBI GHYHBSIQI RXU LOMUSUHAYH
W@ 1Q WP DD JIWRXSV &ROMKPRYH |HHGEDAN
HMOMDW DG FROWRQW  HOFRXUWDIHP HQW
KHSHG XV IRFXV QRWRQ SHUHPWSHURWP DQFH EXW
RO FROWQXRXV GDWIQI 7KH ZDWP DQG
ZHBRP Q] DW RVSKHH TXIEND® WUOHG D JWRXS
R VWDQIHY IQR D VXSSRUAH GDWQ]

FRPPXQW $QG ZH ZHH RIWQ UP IQGHG
7KHHLVDZ D\ VIRRP [RUIP SURYHP HQW

/ RRNIQJ EDAN RQH Rl WH P RWMWDOXDE®! DVSHRW
Rl WH FRXUMH Z DV WH RSSRUXQIW VR BDLD | LRP
RQH DQRWHU 7KURXJK DPRYIVHY WDWHQFRXUDI HG
SHYWRQDOFRQQHPARQV DQG GHHSHUUH BPARQ Z H
H FKDQIHG SHU/SHAWYHY \KDIHG  H SHUHQRHV
DQG GMRYHHG QHZ ZDV R DSSWRDFKIQ]
KHIMUH LOMBUHIDARQ ,Q GRIQJI VR P DQ RI XV
EHIDQ VR HSHUHQFH D JHQXIQH \KUW 1Q
SHY/SHRWYH



7KH JUDWMVWOMRQ , VRRN DZ D\ ILRP WH &,*
FRXUMH LV WDWOWLSUHVMRQ LV QRWMP S® DERXW
FRP P XQIEDAQ) KHUMIH WLV DERXW FUHDWQJ
P HDQIQIIXO FRQOHAMRQY ZIW SOFHV  \WRUHV
DQG SHRS®! IQFOGIQ) RXUHIHY 7KDY Z K\
Z RX@ WHRP P HQG WLV H SHUHQFH QRWRQD \R

JXIGHV DQG VRXUWP  SURIHWIRQDY EXVWR DQ\ RQH
FXURXV DERXWKHIMH DQG HDUHU VR GVARYHU

QHZ SHUSHPAYHY QHZ WN@ DQG SHKDSV HYHQ
QHZ SDWVIRUWH | X\UH

,@UD 6FDLP DIQDQ IV ,( V 3URMFWS\WMBQWIRU
GHIYHUQ) WH ( XURSHDQ IXQGHG SURMIFW +,

3HRS®! KDYIQJ SUHYIRXV® Z RUINHG 1Q WH &XOMH
XQMRI WH 81 (6&2 RIIFH 1Q 9HQFH 6KH FDQ EH
FRODAMG DW _LOUDVFADLP DIQDQ¥ IOMEBUHW
HXURSHQHW

O fEf “OMF € m” N“ fgi WU fécéi
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+RZ VR SXWMKH &HUM IHG ,QUALBUHVIYH : UWIAU
&,: WFLIOMRXWH $QILGHDIWRP =DIJWHE

VWHUH D | XWWUH | RUIQWMSUHAYH Z UMY $@RI XV
IOMSUHWMLY DQG HVSHADD IQMSUHWYH Z UMWY/
DIH IDAQ) KXJH FKD@IQIHV DQG WUHDW DV
DUMILFDO QM@ HQFH VRRY GHYHBS WDSIGO W
SUREDE® FRP HV GRZQ WR D FKRIFH ' R ZH Z DQW
W VXSSRUNV FHDWYH SWIRIHWRQDY DQG WHU
H SUHHWIRQ RUQRW / XAN® HQRXJK WHWH DUH D
®WRI XVZKR GR $QG MQFH Z H DIH FRHDWYH ZH
Z .@DZ D\V KDYH IGHDV DQG QHZ SIRMPW || ZH
UHVSHPAKXP DQ H I RUADQG LQFRUSRUDWM IMIQWR RXU
SIRMPW Z H\VMWEKDYH VRP HKRSH

: KDMY WHH VR VHH 1Q WH 1 RYL=DJWHE 1HZ

=DJHE DUHD' 1 RYL =DIWHE LV SDUNVRI &URDWDV
FDOSIV0 EXIONGXUQ] WH VRADODAMHWD 2 | DORI WH
SOAHV \ RX ARX@G YIMWIQ &WRDWD Z K\ RQ ( DUM
ZRX@ \RX JR DQG VWH WH 1RYL =DIUHE
QHIKERXWKRRG' &XURMW | WHWH LV D SOFH QRW
RQ WH VWXUWWWDIO WDWUHMGHQW DUH IRQG RI

WHUH Z LOGEH VRP HRQH Z KR Z DQW VR XQGHUMIQG
Z KDWIMHUH LV VR GRYH DERXWW/

$QG QRZ OMY FRP EIQH WH VER FKDUMVP DWF
XQGHWGRIV 1 RYL=DJUHE DQG LOMUBUHAYH Z UMAY/
7KLY 6HSWP EHU DQ ,QMBUHW( XURSH WDIQLQJ
FRXUH IRU &HWNLHG ,QMEBUHIYH © UMWY &,
ZI® VWONH SOFH 1Q WH 1RWL =DIUE
QHIKERXWKRRG RQ WH JWRXQGV Rl WH =DIUE
IDIU RQFH D S@FH Z KHUH \ RX FRX@ VHH 6SXV@IN
DQG $SR@R XS FRWH DQG QRZ D SKRRIHQE VSRW
1L \RX @\H XUEDQ GHD\  7KH WDIQQU 1V D SDUARI
WH SIRMPW7KH 1 HZ 6KRUHYRO  / DWW\ HDUV | LAV
HGMWRQ R WH SWRWFW FRP SUMHG \VHYHLDO
IOMSBUHMYH ZDDIQI VRXW Rl WH DUHD 1RU WH
@DV 3DUAASDQV H FKDQIHG WRXJKW DQG
VWRUHV DQG EDVHG RQ WHUFRQMEXWRQV DP DS
IRUD VHD JXIGHG VRXUZ DV FHDWG  7KH UHVXGAQJ
1HZ 6KRWH P DS FDQ EH IRXQG DW

7KLV \ HDU WH QHZ HGMRQ R WH SURMPAWENHY D
®DS IRZDG $Q DOMUDWYH JXIGHERRN Z @EH
SXEQKHG FROWIQQI VHD IXIGHG Z DOV ADIWG
DV SDUAR! WH FHUMLFDWRQ SURFHW DIVMUWH &,
FRXUH $WODWWDW WH SOQ 21 FRXUH ZH
FDQQRW RUAH WH SDUAFLSDOQW \R 11QG LOVSILDWRQ
IQ 1 RYL=DIUHE EXWL WH GR DQG WHU KRP H
DWLIQP HQW \KRZ VXI ILEHQATXDON WH P LIKW
EH LOFOXGHG 1Q WH ERRNGMW

7ZR &, WDIQHY ,YDQD -DJLE YRAMADQG , YD 6L
FDP H XS Z W WLV IGHD GXUQJ D ELDIQRLP 1QJ
Z DOl DLIRXQG WH 9%XQGHN ONH 1Q 1 RYL =DIUHE
VHYHLDO\ HDW/ DIR +RZ DERXWWIQNQI DERXW
&: DVDSDUARI D SLRMPADWARX@ KDYH D JRDO
VR SXEQAK D ERRN Z I VHD JXIGHG VRXWY/ DV WH
&: KRPHZRW' $ SDUARSDRU JXIGHERRN WDW
EUQIV VRIHWHU GLIHHQW WENHKRGHY DQG
Gl HIHQWSHW/SHPRYHY' $1\WUVHYHIDODWHP SW \R
VHEXUH IXQGIQI VR KHS XV UHDOMH VXAK D ERRN
ZH 11QD® KDYH DQ RSSRUXQW VR W IW7KH LGHD
KDV FKDQIHG D EW WH ERRN QRZ FRQMIQV
VHYHIDOFKDSWLY DQG WH &,:  VHD JXIGHG Z DDV
DIH MWRQH R WHP  $QRWHU FKDSWU Z L@
IHDWUH 1 IPARQDOVRULY IQVSILHG E\ WH DUHD \R
VKRZ WDMRXUWP DQG DUMFDQ Z RN VRIHWHU
WDMOMESUHVIMRQ EGIQGV SHUHAD Z WK DUAME
HSUHMRQ DQG WH \SHALF NQRZ ®IGIH

YIHZ SRIQW DQG XQITXH KXP DQ \W®N DUH QRWWR
HD VR LHS@FH



YRW HGMRQV RI 7KH 1HZ 6KRUH SURMPWDWH
ILQDQAD® VXSSRUMG E\ 7KH &W Rl =DIUHE

SWIRVIQJ RQFH DIDIQ WDWKHIMRIH [QMSUHVIMRQ
FDQ EH P SOP HOMG 1Q YDURXV ZD\V \WDW
YDURXV [QWMMWRQY UHFRIQMWH W EHQHIW DQG
WDWDQ LOGHSHQGHQOAMU IV UHDG. VR LOQYHVAIQ RXU
SOQ / HW KRSH Z H KDYH SRWYH XSGDWV E\ WH
HQG Rl WH \ HDU DQG ®MY A<HHU WIDWWH Z DO
DIRXQG WH ONH ZI@FRP H IX@ ALF®! ZIW D
FUHDWYH JXIGHERRN WDWXQYHLY WH VSILIMRI WH
ONHV VXURXQAQIV : I@OWH &,; KHS LORHDWH
WH YIMELONV Rl DQ XQGHUYIMWG DUHD' : H KRSH
\RX WRR Z L@FKHHUI RUWH XQGHWERIV

) LOG RXWP RUH DERXW,( VWDLQLQJ FRXUMHV DQG
WJQ XS | RURQH QHDU\ RX

KW8V  LOWABUHWHXLRSH QHAWMDIOLQ] H
FRXUVHV H WDLQIQJ FRXUHV

CERUVSHL2AV, V2 m 2 f 0T
“““URv SR/ 2 iC 6MS
Wi, |BK®

‘lTN'D
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YD 61@ 1V DQ H SHUHQPH GHVLI QHUDQG WH RZ QHU
Rl 6HAUHWEDIUHE VRXUWY DQG DPRYIWHN 6KH LV DQ
DPAYH |, QMUBUHW ( XURSH FHUMLHG WDIQHU / DWW
\HDU \KH SXEQKHG KHU IIUAVERRN ,Q WH
) RRAWMSY Rl 6HFUHWEDIUHE XVIQJ WH JXIGHIDHV
R IQMSUMYH ZUWY &RQEFW KHU DW
LYD# TXHWWRI\VBGN FRP

BER U VO +V UENBY ™8/, “2 m” 2 f “Tf
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| XNE" $GEVHN &] HK 5HSXEQE
$QHD YRU LE &URDWD
-DGLDQND' XNE) UDQ &URDVMD
0 DV ( WRYEE &URDWD

710D ) RUDDUE &URDWD

YD+ G0 ND &URDWD

* IRYDQQD-HR(P LE7RIE &URDWD

-HBIQD -XUE 6HLELD

"DNXE . RUMDN 6@RYDND
610D/ 1P DQL &URDMD
,YDQDO DUE &URDAD
$QDEHDO DUI IEO WIE &URDWD
' DQMDO DUAE &\RDAD
7DANDQD 0 DUAQNY'  &URDWD
0 DUQDO DWY' LE &URDWD

. DBUQD O DIWHUE & RDAD
5HEHND O HIQE &URDWD
YRIGDQO LIE 6HELD
,YDQD O @FRYIE &URDWD

' IDQD1 R® &URDWD
-DGLDQND 3HWX" LE &URDVMD
3HAD 6DDRYLE &URDWD
,YDQD! HSDLRYIE &RDAD

( BIWHURY 6L1RXWY * UHHH
OLYR 6MNDYLED &URDVMD

' XQD 6OGE &URDWD
3HVBUBVBQRVRYLE 0 ROMQHILR
. DARSL6VID * UHHH
>HMD 6\’ LE &URDVMD
%DUEDD 6VSDQ 6@RYHQID
' DOV 9LGIE &URDWD

' QD >DD &URDMD

( YUQRP L=DYWD * UIHHH

. IBHP IQD=HIE &URDWD

9DVIANL) DNL * UHHFH
0 LD 3H\RYIE 0 ROMQHIR
. DARSL6VID * UHHH

' LQD 6VREHU &URDWD

0 DU DUHVD 7 XUINDIM&LRDAD

XID YDIN5 RP DQID

/ XAND* XGID * HP DQ

2 OD. RWRXD * UHHH

&UQDO DIH 5RP DQID

) RUHQAQD 0 XUHD 0 DWFKH 5RP DQID
0 LLHD 6\ DQD 3DVFX 1 IFD 5RP DQID
6RILD VLD * UHHH

2 WROD6] @I\ L 5RP DQD

9DOHWD 9DIR ,\BO

6RWDQD 9MG 5RP DQD

&ROMIWQ =DIOHD SRP DQD



© RX@\ RX HOWR\ DQ HQUFKIQI FRXUH Z I @\H P LQGHG SHRS®! DQG VR JDIQ DQ ,( FHUMLFDWRY'
. HHS DQ H H RQ WH WDIQIQ) SDUHV RI WH ,( Z HEVW IRUXS VR GDM LQIRUP DARQ RQ WH QH WARXUHV

DYDIDE®! QHDU\ RX
RUHP DIOADIQIQI# LOMUSUHWHXURSH QHW

: HDOR QRZ RITHUD VAKRDUKIS VAKHP H ) 1QG RXWP RUH DQG FKHAN\ RXUHJ LELOW KHWH

Ak dV, ™, d i6V afi@/ f
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( ZHEIQDWY DWH IUH IRU P HP EHW DQG DWH
6HSWHP EHU DW &(67 FRQGXAMG 1Q (QI@K . HHS DQ HH RQ WH
2 QUOH QHVE RINQJ HYHQW ZHEVW IRU XSFRP IQ) ZHEIQDY ZKIFK DWH
ROQ XV VR PHHW RMHY 1Q WH KHIMIH  XVXDI RIIHHG P ROK®
IQMBSUHIMRQ 1 IHG %UIQ) D SIRMFWIGHD VR KWBV  LOVALBUHAW
GIVFXW D TXHWMRQ \ RX QHHG KHS ZIW RUMW _HXIRSH OHWWDLOLQ] Z HELODU/

FRP HDQG OMAQ VR GDUD P RUH (P DO Z HELQDU# IOMBSUIHWHXIRSH QHWIIRU P RWH
IQRWP DARQ RUL \RX ZRX@ @\NH VR SUIHVHQWD
2 FVREHU " DVIA IP H7%& VRSIF\ RXUHD

7KH P SRUBQFH Rl JRRG SOQQIQJ DQG SWDPWFH
DV HAMHOMDO VR WH GHYHBSP HQV DQG ' RQWIRUWHMMDW,( P HP EHY FDQ FDWK XS RQ
P DQDIHP HQWRI D\VXWRIQDE®! VRXUMP SLRGXFW  SUHVIRXV ZHEIQDW UL \RX P DAHG WHP  WH
BWIYHQ 7IP RQH 8. UHFRUGLQIV DUH DYDIDE®! LQ WH P HP EHY DUD RI
WH Z HEVWM
1 RYHP EHU DW &(7
&DP SV 1Q WH .WKJHU 1DWRQDO 3DIN IRU
GLIHHO® DEGG FKIGUHQ DQG OMBUHVARQ
DIRXQG WRW H SHUHQFHV IRU  GLIHHQW
GIVDELOAHV
&KUY 3DWRQ 6RXW $1UFD

' HFHP EHU ' D VIP H7%&
/1P DO IBIQDUD 8 UEDQ KHUMRIH QDUDWYHY DQG
AYLE FRQYHW/DARQV DERXWGHQWN DQG EHRQILQ]
-DYIHU/ 1] DY DEXX 1 HWHUDQGV

O fEf “O"F € m” IN“ fgi WU fécéi 4, &



3UHW SION SLIRVWWW DUH WDIMQJ DZ DUHQHW RI
XOVXWIDLQDE®! VIRXUMP  GHYH®RSP HOW RQ
SIRVHRWG KDELVIDW

JRUPRWHH WDQ  \HDW/ , KDYH ZRING [Q
HQYILRQP HQUBCHGXFDMRQ 1Q $&DQID ,Q WH HDUD
\ HDW/ Z KHQHYHUZ H GHMJQHG D SURMIFWGRQRU/
Z RX@ DWN WH VOP H TXHMRQ : KDAZ LOEH WH
RXWRP H'

7KH DQVZ HULY QRWDZ D\ V HDM VR P HDVXUH +RZ
GR \RX P HDVXWH D FKIGV [IDAXQGHUARQGIQ)
WDAD Z FMBQG LV DIYH' +RZ GR \ RX P HDVXUH D
WDRKHUZ KR EHILQV VR LQFOXGH QDVH LQ D BMRQ
SOQ' +RZ GR\RX P HDVXUHWH P RP HOWZ KHQ D
\ RXQJ SHURQ WRSV VHHQJ D SIRWIFWMG DUHD DV
HP SW ©@QG DQG WBUW VHHQJ WDV KHUWWRIH

UHVSROVELDV DQG IGHQAN"

7RGD\ RQ WH VWHHW Rl $@&DQD , IHHO, DP
1LOD@ VHHQI RQH Rl WRVH RXVWRP HV

,Q UIHFHQWGD V \RXQJ SHRS®! P DQ Rl WHP
EHRQILQ) \R $EDQDV* HQ = KDYH MIQHG SXEQE
SIRWMV 1Q GHHOFH R SIRMAMG DUV
HVSHAD® DRXQG WH 9MAD 1 DU OQGWDSH
DQG WH SOQQHG O XU VRXUWP  GHYHRSP HQW
QDU WH VHOWH FRDWEO ZHWDQGY  7KH
|@P LQIR KDV EHFRP H RQH Rl WH WA P ER® Rl WH
SIRWMWV3LON 1O OVBE®H ELLGV KDQGP DGH SRAMLY
DQG VKDS MP S® P HADIHV KDYH II@BIG WH
VWHHW %-KIQG WH KXP RXUDQG FRBXU WHH LV
D VHURXV GHP DQG 3 URWIRMG DUHDV P X\VWLHP DIQ
SIRWPMG

7KL IV QRARQO DQ HOYLLRQP HQBOSLRWA WY/
DOR D AYIF GMRQVENQI SOFH LQ D SXETF VSDFH

$@DQUD KDV PDGH [P SRUBQW SWIRILWW [Q
HFRIQMQJ W QDWWDOKHIMIH $UHDV VXFK DV
O\VD 1DUD ' IYNOND. DIDYDWD 3UHVSD DQG
P DQ RWHY DUH QRAWMWEHDXWXODQGVFDSHY
7KH DH @IQ) FOWWRRP V P LIUDARQ LRXWV
KDEMDNV DQG PHPRU SOFHV 7KH  FRQQHW
EIRGYHMW ZIW @FDO FRP P XQMHV \WRUHV
QYHIKRRGV DQG FX®XUH

YXWSIRWIRWMG DUHDV 1Q $E&DQID DIH QRZ  XQGHU
SUHWXWH $P HQGP HOW R WH / DZ RQ 3LIRWIPMG
$UDV DSSWRYHG 1Q KDYH EHHQ VWRQIO®
FUMAVHG E\ HOYILRQP HQWO  RUDQMVWRQY
EHDXVH WH  RSHQ WH GRRU \R OUH FDG!
GHYHRSP HQMQUGH DUHDV WDWZ HH SUHYIRX\V®
LOMQGHG R EHOHIWILRP  VWRQIHU SIRWIFRQ
&RQVHUDARQ JURXSV KDYH Z DUQHG WDWSLRMFW
1Q VHOUMYH JROHV LOFOGQ] WH 9NRD 1 DUD
DUHD FRX@ GDP DIJH KDEMDW IRUI@P LQIRV HD
WUWBN PRON VWDV DQG PDQ EWG VSHAHV
, QMODARQDO DMAWRQ KDV DOR JWRZQ  Z WK
FRROHOQV @NHG W $EDQADV SDW \RZ DG
DQIQP HOWZ WK (8 HOYILRQP HQWOMIQGDLEY

YRUP H WH P RMASRZ HUXOSDUARI WLV P RP HQW
1V QRARQD WH ®UDOGHEDM W WH | DFHV Rl WH
\ RXQJ SHRS®I IQ WH FRRZG 0 DQ' Rl WWHP ZHWH
ERWQ DIWU WH IlUW ZDYH Rl HOYILRQP HQWO
HGXFDMRQ SURMIFW EHIDQ 1Q $E&DQD 7KH JUHZ
XS Z W HA FaJ GD\V DAWMKRRO QDWIH FOXEV
IIHG YMW FDP SDUQV  SRWMY  FBDQ XSV
ELRGLYHUW GMRQV DQG RXVERRUDPAYMAY BIG E\
WDRKHY DQG AYIOVRAHW RUDQVOMRQV 6RP HRI
WHVH DPAYMHY Z HH WP D@ 6RP H OWMG RQD D
IHZ P RQMV 6RP H Z HH IXQGHG E\ GRQRW/ ZKR

QHHGHG IQGIFDVRYY LHSRUN DQG | LODCHYDOXDWRQY



YXVWRP HWIQI UHP DIQHG

$ YRFDEXOU UWPDQHG $ WHQWH R FDH
UHP DIQHG $ EHIH SHUAVWG WDWQDWUH LV QRAD
Q[ XU DQG WDW GHYHBRSP HQW FDQQRW P HDQ
VDFULIAQ) HYHUWIQ) WDW PDNHV D SOFH
XQTXH

7KV IV ZK\ , VWHH WH FXUHQWSWIRWWWY DV P RWKH

WDQ UIMMMEQRH , VHH WHP DV IOMUSUHVIMRQ [Q
DFURQ , QMBUHIMRQ IV QRAWRQD Z KDAKDSSHQV
DWD YMVRU FHQAH 1Q D P XVHXP  RQ D WDIORU
EFMGH D P ROXP HOV ,QMSBUHIMRQ DOR

KDSSHQV Z KHQ SHRS®! FRQQHPWP HDQIQJ Z W

SOFH ,WKDSSHQV Z KHQ D I@P QIR IV QR ®RQIHU
MVAD ELLG EXWD P HWHQIHU WKDSSHQV Z KHQ D
Z HVDQG IV QR ®RQIHU MWD P DS FDWMIRU  EXW
SDUARI D VKDUHG IXWUH WKDSSHQV Z KHQ \ RXQJ

SHRS®! VONH VAHQWIE IDFW SHURQDOHP RURQ
DQG AYIE FRXWDIH DQG WD WHP IQR D SXEQE

YRIFH

JRUPDQ \HDW HQYLRQP HQWO HGXFDRWY/ [1Q
$EDQD KDYH WHG VR KHS SHRSG!I XQGHUIAMIQG
WDW SIRWMAMG DUHDV DIH QRW EDUIHY R
GHYH®SP HQW 7KH DWH D GUIHHQWP RGHORI
GHYHBSP HQW 7KH  SLIRWFWZ DMU \RIO ELLGV
OQGVDSHY  ®FDO HRRQRP IV DQG  FX®XLDO
IGHOAV 7KH  JLYH FRP P XQMHV WH FKDQFH R
EXIC VRXUMP  WDWUHVSHRW SOFH  UDWHU WDQ

FRQWXP 1QJ IW

7KH \RXQJ SHRS®! 1Q WH WHHW VHP R
XQGHUAMDQG WLV YH) FODW 7KH DWH QRW
DJDIQWAS EDQIDV SLRIUHW WH. DUH DWNIQJ Z KDW
NQG Rl SIRIUHW Z H Z DQW7KH  DUH QRWDJI DIQW
WXUWP  WH DH DINQI ZKHKHU \RXUWP

VKRX@ GHVAR WH YHY QDMUWH \WDWDMDRV
SHRS®! KHH 7KH DH QRW\SHDNQJ RQO® IRU
ELLGV DQG Z HMDQGY WH DUH VSHDNIQJ | RUSXEQE
WKW WDQVSDUHQR DQG WH UJKW Rl IXVXUWH

JHQHDARQV VR IQKHUMP RUH WDQ FRQFUHM

$VVRP HRQH Z KR KDV VSHQWP RUH WDQ D TXDUMU
R D FHOXU ZRINQ 1Q HQYILRQP HQEO
HGXFDWRQ , IHHOSUGH EXWDOR UHVSROVELDN

3UGH EHDXVH , FDQ VHH WDWHGXFDARQ KDV
IRRW S5HVSROMEION EHDXVH WLV P RP HQW
UHP LQGV XV WDWHGXFDARQ P XVWQRWMRS DW

DZ DIHOHW WP XVWILRZ QR SDUARSDARQ

7KH GMRQ ILIRP  $EDQID VRGD\ IV VP S® DQG
GHHS® P SRUBQW IRU DO Rl XV ZRINQJ [Q
KHMH IOMBUHIMRQ : KHQ SHRSGI WX®
XQGHUMIQG WH YDOH Rl D SOFH WH DUH P RWH
@HO VR GHHQG W) RU\HDW/ ZH SOQMG WP DD
VHHGV 1Q FOWWRRPV \RXW FDP SV WDFKHU
WDIQQIV DQG FRP P XQW SIRMFNV 1RZ \VRP H
R WRWH VHHGV DIH WBQGQ) 1Q WH VIWHHW
KRGIQJ |@P IQIRV DERYH WHUKHDGV $QG |RUWH
ILDAMMP H IQ D ®QJ Z KIBI DP |G DOWH FROFHWD
IHHCKRSH

' DQHD 5XE. KDV Z RINHG IRUP DQ\ \ HDW/ DV DQ
HOYILRQP HQWOHGXFDMRQ H SHUM RU VXWRIQDE®
GHYHRSP HQW DQG VKH 1V SDWIRQDWA DERXWWH
HIHFH XWH R KHMUH IQMSHDARQ R
HUDUH WH QHW JHOHDARQV ' DQHD LV
,QMBUHW ( XLRSHV 6RADO 0 HGD DQG ' HMJQ
21IIFHU  6KH FQ EH FROEPMG DW
GDQHD UXA# LOMUSUWHXURSH QHW




$ VWKRRO MRXWQH  XMQJ  KHUVBJH
IQWWBUIHDMRQ VR WUW D IDP LIDU
QHUIKERXWKRRG LOWR D IIHG R WRUHV DQG
P HDQLQIV

+ HMIH IQMSIHVIMRQ RIWQ UHDFKHV VFKRRY
WUWRXIK P XWHXPV DQG RUDQMHG YMW \R
PROXPHOW ZKHH WMGHQN  HOFRXQWU
QM BUMMRQV SUHSDUHG E\ RWHWY 7KLY SURMFW
EHIDQ FRWMU VR KRPH [Q 7DVRV D
QHIKERXWKRRG Rl $WHQV \WKDSHG E\ WHXJIHH
VHMBP HQW  IQGXWMDO DPAMYW DQG  VRADO
KRXMQJ : RINQI ZIWIQ WH * UHHN 6N
© RUNVKRSV FXUIEXO(P * LIDGH  WXGHQW R WH
WMXQIRU+ LJK 6FKRRORI 7DYLRV Z HUH LOQYIWG \R
H S®WH WH WRUHV Rl WHU QHIKERXWKRRG DQG

WDOMRWP WHU RZQ IQMSBUHVMRQY IQR D
SRGFDW

YRUQI XJO® D SOFH HYHURQH ZDQW \R
GDYH WL ZDV ZKHH WH SURWFW DAXDD®
EHIDQ 0 RAMMXGHQOW [IWAMVUHDPARQY IHYHDBIG
GMEQRH WDMHU WDQ FRQOHPARQ ,QWDG Rl
VHHQJ WLV DV D SLIREGP  Z H WHDWG DV D FD@
IRUIQMUBUMMRQ &RX@ KHUVRIH LOMSUHVIMRQ
KHS WMXGHQW FRQOHPAZ W SOFHV WH  SDWHG
HYHU GD\ EXWKDG QHYHUUHD® QRWFHG'

BWGHOW H S®RUHG DUKLYDOP DMUDODQG RUDO
KIMRY WAMAP RQHV LHDWG VR GFDODQGP DUNV
7KH  IQYHVWDMG WRUHV R P LIIDARQ DQG
XUEDQ FKDQUH DQG P DILQHG WH H SHUHQRHV Rl
SHRS®! ZKR KDG @HG DQG ZRWINHG 1Q WH
QHIKERXWKRRG DWGLIHHQWP RP HOW [Q WP H
0 RWIP SRUBQW WH ZHH HOFRXUIIHG \R
H GPWRQ KRZ WHVH WRUHV LHDWG \R WHURZ Q
QHV

* IDGXD® IDP DU SOFHV EHIDQ VR @RN
GLIHHQW $SDUR HOWEBRAW EXV VWHHW DQG
SXEQGE \SDFHV WBUMG \R FDUY P HP RURV
H SHUHQFHV DQG P HDQQIV ,Q FOWARRP
GVAXWRQV  VWMGHOW  QHIRUDMG  GLLIHHQW
SHY/SHPYHV DQG FROWAKPWMG D VKDUHG QDULDAWYH
DERXWWAH SOFHWH LOKDEIW

7KH SWIRFHW FX® IQDMG 1Q WH FUHDARQ RI D
VWXGHQWSRGFDW $ 1 HIKERXWKRRG 8 Q RGIQU

VKDIHG WIRXJK WH ( XURSHDQ 6FKRRO 5DGIR
QHVE RIN 8 MIQJ YRIFH P XVIF DQG VRXQG WXGHQW
FRP P XQFEDMG WHU RZQ IOMSUHIMRQ RI

7DYWRV EH\ RQG WH FOVMRRP  UHDFKLQJ ERW WH
@FDOFRP P XQW DQG D Z IGHUDXGHQRH ,Q GRIQYJ

VR WH  FROMEXWG W KRZ  \WHU
QHIKERXWKRRG IV SHIFHYHG 7KH SRGFDWZ DV
DOR UHRIQMHG WIRXJIK WH ( XURSHDQ 6FKRRO
5DGIR FROMWMBURAHW

6HHQ WULRXJIK WH ®IQV RI WH ) DLR &RQYHOMRQ
WH SLRMPARSHQV XS D ELRDGHU TXHWARQ DERXW

WH SOFH Rl KHIMH IOMSUAVARQ 1Q IRWP DO
HGXFOMRQ )DIR UHP IQGV XV WDW KHUIMBIH LV
KDSHG E\ WH P HDQIQIV SHRS®! DMIFK \R SOFHV
WRUHV DQG H SHUHQFHV &RXQAO Rl ( XURSH

JWIRP WL/ SHUSHAWH VKRRY FDQ
EHFRP H VSDFHV ZKHWH \RXQU SHRS®! GDWD R
UHFRIQMH WHWH P HDQQIV FRQOHPVWHP  Z WK
ZIGHU WRUHV DQG FRP P XQEDWM WHU RZQ
SHY/SHPRYHY

,Q RXUSIRMFWKHUMRI H LOMUBUHVMRQ VXSSRUMG
NH GDWIQI W@ VWXGHONV ZRUINHG FUMD®
Z M VRXURHV EXV\DOR P DI LQDAYHD Z IW WRUHV
7KH FRADERUIDWG VR \KDSH D VKDUHG QDUDAYH
DQG WHQ FRP P XQEEDWG IMMR DXGIHQPHV EH RQG
WH FOVWRRP ,Q WLV VHOWH Z KHQ VWXGHQW DUH
JIYHQ RSSRUMQMAV VR LOQTXUH  LQMBUHW DQG
FUHDM KHIMIH IQMUSUAMMRQ EHFRP HV ERW D
ZD R HQDIQ) ZIW KHWMWH DQG D ZD R

DL



7KLY DUAE®I VD VXP P DU RI D SUHVHQMRQ JLYHQ
DWWH , QMUBUHW( XLRSH &RQIHUHQFH 7KH
IX@SDSHU Z W UH HHQFHV FDQ EH UHDG 1Q WH
FRQIHIHQFH SLIRAHHGIQIV DYDIOE®! VRRQ RQ WH
( ZHEMWM

KWBV  LQVALBUHWHXLRSH QHWP DVIHUDO

5 H HHQFHV
&RXQAO Rl ( XURSH &RXQAO Rl ( XURSH

) DP HZ RUN &RQYHQURQ RQ WH 9DXH Rl &XOXLDO
+ HIMIIH IRUBRAHW &(76 1R &RXQAOR
( XURSH

KWBV P FRHLOW

$ 1 HJIKERXWKRRG 8 QRTGIQJ ( XWRSHDQ 6FKRRO
S5DAR FBQ EH DAFHWHG KHWH
KW8V HXURSHDQWKRR@DGIR HX HSIVRGH

( YIHQID 6VBYUDNWDFKHV P DWHP DWEV DWIAH W/
XQIRU +LJK 6FKRRORI 7DYLRV $WHQV * UHHH

6KHKRGVDQO $ 1Q0 XVHXP 6\MGIHVDQGDQO $

1Q1HZ 7THKQRBRIIHV IQ ( GXFDMRQ Z WK D IRFXV
RQ 67($0 HOXFDARQ +HU IOMHW @ 1Q
EUGIIQ) KHIMWH LOMSBUHVMRQ DQG IRWP DO
HGXFOMRQ H S®UQ) KRZ FXGMWH DQG
FRP P XQW FDQ EHFRP H FUHDWYH \SDFHV IRU

FRP P XQFDWRQ DQG GDWIQI 6KH FDQ EH
FROWAMG DWHXJHQD WIY# JP DICFRP

O fEf “OMF € m” N“ fgi WU fécéi

P“™ VGENWBY, + f2 €

1S @i, R, VBi43fiKe



$Q DEDQGRQHG P DQRU KRXWH 1Q QRUK HDVW
/DWID LV VA LQ) RXWQHZ I XQPIRQDAW DQG
IOMBUHVDMRQ EDWVMHG RQ  YDXHV  DQG
FRP P XQW SDUAFLSDRQ

7KH %4DYD 0 DQRU+RXVH VD P IG W FHQMU
YDURTXH P RQXP HQW Rl QDWRQDO P SRUBQFH
@FDMG [Q QRUK HDW/DWID $IWU GMQJ W
IXQPURQ 1Q WH P DQRU Z DV BIWZ IMRXW
DARYH P DQDJHP HQW WDIMQU DQ P SRUEBQW
TXHMRQ +RZ FDQ D KHMH VW WHIDIQ
IXQPMRQDON P HDQQY  YMEIMV DQG D
VXWEIQDE®! (RB! 1Q FRQWMP SRWDU  FRP P XQW
aH'

Q &0 YMRQHY  ,QH 9DQDID +HUD
3XJDi D DQG / DXUWD 9HP DQH YAWBMD  [QVWDWMG
DPRYMHV DIP HG DWEXIGIQ) D QHZ KHUMIH
FRP P XQW IRUWH P DQRU LGHOW 1Q) WH MWV
YDOHY VWWHQIWHQQJ SXEQF DZ DIHQHW DQG
GHYHRSIQ) P HDQQIIXO IQMBUMMRQ  $
GHYHRSP HQW ZRUINWKRS  FRQFHW  GRXUHV
SRHA HYHQW SRWMY ZRUNWKRSV DQG RWHU
DPRYMHV KHGHG UHDPWYDW WH VW Z KI®I DOR
WAMQ) LW SRWEG! | XWUH XVHV

7KH FDWH Rl WH %4DYD 0 DQRU GHP RQVADWMY
KRZ D YDOHV EDVHG KHUMBIJH DSSWRDFK FDQ JR

EHVRQG WH SUAVHUMMRQ RI SK\MFDO IDEUF
DBQH ,\WKLIKWKW D ELRDGHU XQGHUAMBQGIQ) R

KHMUH B\ UHRIQMQJ KMRUFDO DHAKHWE

VRADO VSILUWYDO HAR®J LFDO DQG HARQRP LE YDOXHV
WDWZ HH DMEEXWG VR WH VWM E\  GLLIHHQW
WINHKRGHY $WIKH FHOWH RI WLV SURFHW Z HH
SHRS®I  UHMGHQW IRWP HUXVHY KHIMIH DQG
WRXWP \VSHADDAW DQG FRP P XQW GDGHWY/

Z KRVH NQRZ ®IGIH P HP RUHV DQG H SHAVBMRQY
KHSHG VR VKDSH WH I XWUH R WH VW

7KH YDOH P DSSIQ) SWRFHW WHYHDBIG ERW
WQIE®! DQG LQBQIIEGN HOP HOQW WDW Z HH
KUKDKWG E\  GlLIHHQW IQMHW JWRXSY  WH
PDQRW SDIN DQG RG WHHV W KMRUFDO
OQGWDSH YDIRTXH DUKIWRMWH DQG LOMURU
GHVILY DXWHME HBP HOW DQG WH VIARQJ
HP RARQDO FRQOHAMRQ Rl WH IRWP HU VAKRRO
FRP P XQW

)WIRP WLV SIRAHW HP HUHG VZR LOMBUHVDARQ
GULHPRQV 0 DIQHME  $XWHMAW  DQG
&ROMP SRIDU  ( QIKWIQP HQW 7KH P DSSIQU
SIRAHW IHYHDBIG D VWRQJ SUHVHQFH RI VKDUHG
YOOHY QDPHO  GUIHHOW IOMHW JWRXSV
H SUAWWHG VP lOU YIHZ V P HP RUHV DQG YIMRQV
DERXW WH VWM DQG W IXWWH XVHV 7KLY
WQUIDQW IDAGDMY WH SIRFHW Rl W

LOMSUHVIMRQ DQG GHYHBRSP HQWQ WH I XV

S5DMHU WDQ UPDQQI D PXWHXP @H
P RQXP HQW %+DYD 0 DQRU IV IP DJIQHG DV D
G\ QDP IF SOFH IRUFRP P XQW HYHQW |HVRYDY
KIGUHQY P SV UMGHAHY  UHVRUIDARQ
DRAYMEHV DQG VRXUMP  7KH FDVH DOR XQGHUIDHV
WH [P SRUBQFH RI NHHSIQ) WH SWRSHW 1Q
P XQIASDORZ QHUKIS VR SIRWPMW SXETF YDOH
DQG VXSSRUMRQI WP LOFOMWLYH GHYH®RSP HQW, W
RITHY/ DQ IQVSIUQJ H DP S®I Rl KRZ KHUIMBIH FDQ
EH UDPADMG WWRXIK \KDHG  YDOHV

SDUARSDARQ DQG P DI LQDWYH LOMUEUHVEMRQ

,OH 9DQDID IV D @H ®Q GDUWIQI DQG KHUIMMIH
SIRMFW FRRUGIODWRU EDVHG 1Q * X@HQH FRXQW
/ DWID 6KH LV RSHQ |RUFR@ERUMRQ [Q WH | HTG
R P DQRU KHIMH DQG FDQ EH FRQWAMG DW
LPH YDQDI D¢ JX@HQH Y

7KLY DUAFB! ZDV VXEP WHG 1Q WIHVSROWMH VR WH (

/ HDWIQ) / DQGWDSHY RQEH P SRUXP KHG 1Q
) HELXDU



+RZ VKH / XNDWKHONR WHJIP H WKWV VWKRRO
KIWRU LOVR D ZHDSRQ RI DXVKRUVIDUDQ
VXUYLYDO DQG Z KDWW/KH SIRVWW LHYHD®AG
DERXWW @P W

&ROMP SRIDY KHIMIIH IOMEBUMMRQ LW RQ
WH FRQYIPARQ WDWWH SDWILY EHRVWHQIDIHG

WWRXIK P XGAS®! YRIFEHV RSHQ GDRIXH DQG

LOFOMYH QDUIDWYHYV  9oXWZ KDWEHFRP HV Rl WLV

YMRQ 1Q DQ DXWRUMIUDQ WOW  ZKHH
HQIDIHP HQAZ IWK KIMRU I WHDWAG DV D AP

FROARDIG SROAFDOHVRXUAH!

7KLY DUAF®I H DP LOHVKRZ WH %HDUXMDQ UHILP H
XQGHU $®f DQGHU / XNDWHONR KDV RYHU WUHH
GHDGHV WLOHG WH KMRY FOWRRP  IQR DQ
IOVAKP HQARI DXWRUVBUDQ VXUYDO' WDZ LQJ RQ
D GRQIMGIQDOGIVARXUMH DQDOMY R [RXU \WIDM
P DQGDWG KIMRUY W VERRNV SXEQKHG EHVE HHQ

DQG W WDFHV KRZ ~KHUMIOH
IQMSUHVIMRQ FDQ EH IQYHIMG IOWMDG R
RSHQQJ WH SDWMWR GIDRIXH LMY VHDBIG RII R

MGQFH GMWHQW

7KUHH P HAKDQMWP V\VMIOG RXW
) DAV WH W VERRNV LHD RQ VAADWILE @FXQDH
JDSV  6\BIDMWV LHSUHWIRQV DUH SDUDGR] LFD®
GHSROAAMHG 7KH 1DP IOH RI WH VIV HDVHG
7KH GHP RADAE WDQMMRQ R

LOFOXGLQI / XNDVKHONR Y FROWMMG UMVH VR SRZ HU
VP S® GMDSSHDWY/  WH S&ROMIMRQ
DSSHDW RXWRI QRZ KHIH DQG KLV X®1 EHILQV DV
D QDXWO XQFROMAMG KMRUFDO GHAMQ
7KWIRXIK VXK RP MRQV WH FXUIEXOP SXUWHV
WH SDWRI DQ HBP HQWWDWP LIKW\VXIJHW
DOMUDDWYH SROAFDCSRWELDAHV

6HRQG WH W ERRNV ZHDSROMH KHUMIIH
i P ERY DIDIQWVFRQMP SRIDU RSSRMMRQ  7KH
ZKIW UHG ZKIW @) DQG WH 3DKRQID FRDWRI
DP V KIMRUF  %HDUXMDQ HP EGP V DQG
EDQQHY R SROADO UHMWEQRH DWH
VWP DWD® @ONHG 1Q W[ VERRN VR 1D|L
FREDERUIDMRQ  7KH HGXFDWRQDOQDULDWYH OIG WH
GUDODQG P RUWDOJWRXQGZ RN [RU WH WHILP HV
OWURIIADCEDQ Rl WHVH i P ERY DV H WHP MW
+ HUMRIH LV UH UDP HG QRVDV IQKHUMBORH EXVDV

HYLGHQFH LQ D SROAFDOMDO

7KILG WH UHIIP H H WIQGV WLV ZRWN ILRP WH
SUQMG SDUH IQR SK\ MFDOVSDFH / HAWRQV IQ D
PXVHXP DQG WH VSDWDORWDQMVOMRQ Rl WM
H KIEMRQV FROMAKFW ZKDWP D EH FD®G D
IRXWM Rl ® DWW D FXUDMG SDIKZ D\ GIRIMWQ) WH
ERXQGDUHV RI DFFHSWIE®I P HP RU &DWLRRP V
DQG P XVHXP V AHDWH R IXQPARQ DV VWAV Rl
LQTXIY DQG EHFRP HVIWIVRI & DOV HQI RUFHP HOW

<HWKLY P RQRSR® FDUIHV IW RZ Q YX@HUDEIDN
7KH XQSUHFHGHQWMG ALYIF SLRWMWV RI 1Q
Z KIEK WH 3DKRQID DQG WH Z KIW LHG Z KIW 1 @YU
UHXUWOHG DV MPER® R P DW UHVMEQRH
WHYHDBIG WDWD QDUDWYH \MMSSHG Rl WDXP D
FRPSG[IW DQG HAWHQ DIHQR  FDQQRW
LOGH LQWO FRQWIQ WH @Q/HG UHDOV RI WRWH W
FOIP VR UHSURVHQW

) RUKHIWMUH LOMSUHMYY WH 94HDUXMDQ FDWH LV
D FDXWRQDY RQH 0 XGASHUSHARW — SOXWLDO
PHPRY DQG GDRIF IQMSUMMRQ DH WH
SWDPAFDOVD! HI XDUGV DI DIQWANKH SROAFDCFDSVMUH
R WH SDW

1 INROLBKSIORY 1V DQ LQGHSHQGHRXLODDAMDQG
KIMRUDQ $ IRWP HU3K'  WMGHQWQ 5XWD KHGIW

WH FRXQM 1Q DQG IV QRZ FRP SGMQJ DQ
0 $ DAKH 8 QLYHUMW RI 6LHQD ,\VBO Z KIBI VHHNQJ
D 3K SRVMRQ R FROMOXH KLV IHWHDUFK RQ
YHDUMDQ P HP RU SROAFV 1IFNROL FDQ EH
FROEAMG DWQIENRD), LD\ W\ # RXWRRN FRP

$ IX@SDSHU ZDV SUIHVHOMG DW,QWABLHW ( XLRSHV
/ HDUQIQJ / DQGVFDSHY RQIOH Vi P SRUXP  1Q ) HELKDY
WFDQ EH | RXQG LQ WH SIRFHHGIQIV



+ HUMDIH FOP DV FXOXUWDOGLYHUAW FRQI QFW
FRRSHLDWRQ P XVXDOXQGHUMDQGLQJ ,V VIKHUH
D VXWIDLODE®1 | XVKUH Z IVIKRXWK HUVIDI H'

E&XOXWH LV IP SRUBQW Z IWKRXWKHUMIH WHWH LV
QR IXMXWH WWHHP VZHDWHDQDZ DH Rl WL EXW
DWH ZH UHD®" WYV DZ DV Z RUK LHSHDWQI WKLY
VSHDNQI RXWEBXG VR WDWHYHUY ROH Z KR FDUHV
GHSO DERXWP HP RU DQG KHUMRIH GRHV QRW
ADWH 1Q WHUHI IRUWV DQG | HHY WDWINHUZ RN LV

QRUIQ YDIQ

| ZH WION Rl ( XUIRSHDQ WDGIMRQ Rl : HAMOQ
AYIODARQ [LRP W YH) EHILQQIQIV IV KDUG \R
1LQG D EHMAUS@FH WDQ &\ SUXV D FRXQM Z KHWH
WDGH LRXWA DQG SDWV Rl FX@XWDO H AKDQIH
KDYH ARWHG IRU PHOXMUHV W ZDV WH
0 HGWUDQHDQ WHIIRQ WDWJIDYH UMH \R VRAR
FXEXWDODQG HARQRP IE WDQVRWPP DARQV DRRW
(XWRSH 1 RUK $1UFD DQG WH 0 LGG®! ( DWW DQG

ILRP  RXU DQFHVRWY/ 1Q WLV DUHD ZH FDQ ®DWY
KRZ VR IRWMU WH SHDFHIXO FRH MMQFH R

AYLO/DWRQ DQG QDVH

© KDAKHUMRIH H SHUV DUH FXUHQW |RFXMQJ RQ
IV W VI QULLIEDQMR®! 1Q WH GDIO® @HV RI ®FDO
FRP P XQMHV W [P SDFW RQ HQYILRQP HQWEO
SIRWPARQ DQG W [P SRUBQFH |RU UHMIHQAH R
FUVHY \WZDV WHH DXHY WDWIRWP HG WH
G RW R WH PHMQ DWWH (XWRSHDQ
&XEXDO+ HIMIIH 6XP P IW Z KIEK , DWMQGHG 1Q
1 IFRVD &\ SWKV ILRP 0 D\

,Q WH GIVFXWIRQV DQG VSHHAKHY WIDWRRN SOFH
GXUQ) WRWH IHZ GD\V VHYHWDO SRIQV ZHH
FROMMMOWD HP SKDWHG  Z IWRXW KHUMBIH
WHH LV QR IXVUH MLV RQ WKLY | RXQGDMRQ WDAD
VKDUHG  SHDPH XOI XWWUH FDQ EH EXIOVHYHQ Z KHQ
WHUH LV D GHIUHH Rl KRVWDA EHVE HHQ QDWRQY

\WZDV QRMG P DQ\ WP HV KRZ YMIOWH ®FDO
FRP P XQW LV \R WH SUHAVHUDARQ Rl KHUMBIH
IOFOGIQ] QDWIDOKHIMIIH ,QIRWP HG UMMGHQW
UHFRJ QMH WDWH SDWWXULRXQGIQJ WHP LV DQ
XQGHQDE®! DWHWZ IWRXWZ KIFK WH FUHDARQRI

D WWBIQDE®! | XWWUH LV 1P SRWE®! DQG SRIQUBIM/
7KH 1XQGDP HQWO FRQFOMRQ  WDW HGXFDMRQ

FRRSHIDWRQ DQG GDUWIQI DERXWWH KHUWMAH
WDVWXURXQGV XV LV YIMBOR RXUWKDUHG I XVXWH DV

Z HODV VXEVHT XHOWSIWRSHU DQG FRP SUHKHOMYH

LOMBUHIMRQ Rl RXUKHUMMIH FRP EIOHG Z IW DQ
LOMHWI HQIDJ QI QDUDWYH

7KH IlYH GD P HHMQJ 1Q 1 LFRVD | HDWUHG HYHQW
WDADUH D IHIX@UIHDW(UH RI HYHY ( XURSD 1 RVAD
* HOHDOSWHP E® ([ FHIBIQRH ' D\ GXUQJ Z KIFK
UHSUAVHQMYHY Rl WH DZ DUG Z 1IQQIQJ  SURMFW
SUHVHOMG WHU ZRWIN DQG WH IRGRZ Q] GD\ V
( XURSHDQ + HUMIUH $Z DG &HHP RQ.  DWZ KIEK
Z H FHOEWDWG RXAWMBQGIQI DFKIHYHP HQW 1Q WH

[HG Rl KHUMJ H FROVHUYDWRQ DQG SLRP RARQ

' XUQI WH ( XURSHDQ + HIMIH 3R $JRWD DQG
WH ( XIRSHDQ +HUMIIH +XE YRKP  GMVRXWIRQV
IRFX\VHG RQ KRZ  FX@XWDO KHUMBIH  1QI OXHQRHV
VXWWRIQDE®! GHYHRSP HQWDQG KRZ IWFDQ KH®S
RYHUFRRP H FMAV DQG FRQIGEW  7KH SURFHHGIQIV
FROFOGHG ZIW D YIMW\R WH 7XINMVK MGH Rl
(XWIRSHV RQ® GMYIGHG FDSMIO ZKHH ZH
GVPXWHG RRWERWGHU FRRSHDARQ  DQG
RYHUFRP 1QJ YDURXV EDUIHY/ XVQJ 1 IFRVD DV DQ
H DP SG

7KH6XP P MY VXSSRUMG E\ WH ( XURSHDQ 8 QIRQ
DQG Z DV WLV \ HDU KHG XQGHU WH SDWRQDIH Rl
WH &\ SLXV3UHVIGHOR Rl WH &RXQACRI WH ( 8

(ZD: RWR VD KIMRUDQ Z RINQJ DV D VSHADDAV
1Q WH 5 HVHDURK , QWM RI ( XURSHDQ + HIMII H 1Q
WH ,QMUODMRQDO &XOXLDO &HOAH 1Q . IDNUZ
3ROQG ZZZ P ANNIDNRZ SO &RQWFW KHU DW
HZ RMRQ¥ P ANNUDNRZ SO




7DNH VKH SGIGIH VR VIDNH FOP DV DGDSVIDMRQ
DAIRQ IRU KHUMDIH MWAV DQG FXQAXLDO
SWDFIFHV E\

&@P DM FKDQIH LV WH I DAMMILRZ 1Q) WUHDWR
KHUMIH VWAV DQG FXOMUDOSUDRAFHY Z RUTZ IGH
\HWP DQ\ DUH XQDE®! VR VBNH QHHGHG DPMRQ
WHUHV DOHDG VR P XFK VR GR VW KDUG \R NQRZ
Z KHH VR WBUVDQG IMRIWQ [HHY @\H \ RX UH WH
RQD RQH WIONQJ DERXWIW <RX UH QRWDBQH
7KHH DUH WRXVDQGV Rl SHRS®! @H \ RX DIRXQG
WH ZRUB VR D SGIGIH Z DV WBUMG R XQW XV
DQG D FRP P XQIW LV EHQUI EXIOWR VXSSRUNXV
: H DGDSVWEHWMUZ KHQ Z HZ RINVRI HWHU

2Q -XQH WHJ@®EDOFDP SDUJQ + HIVIBIH $GDSW
ZDV OXQFKHG DP IQJ VR XQW WH KHUMIH
VHARU EHKIQG D VKDUHG P MRQ DWGBDW
KHIMJH VMWV DQG FX®XUDO SLDPMEHV VR VENH
@FD® GG FIP DM DGDSVIMRQ DPURQ E\

$BRQMGH RWHU RUDQMVMRQV [LRP DURXQG WH
ZRUB WH (XWRSHDQ +HUMIIH +XE IQFOXGIQ
3URMPW HDGHU( XURSD 1 RWAD DQG SDURHU, &/ ( ,
(XWRSH IV IQYROHG DV D IRXQGQI GDGHUKIS
SDURHU

7KH FDP SDUQV JRDO IV VR P REIOH ®&FDO
WWZ DGV EHKIQG WLV FRGPWH SGIGIH DQG
SWIRVIGH WH WIFKQIFDOJXIGDQFH ®FDOMHG GDVD
DFFHW DQG JBEDO FRQOHPARQY R KHS WHP

VXFPHHG

7KH .QWDWYH LV IHFRIQMHG E\ WH 8 1V FTP DM
DIHQR DV D 30Q R $FHOIDM 6ROVRQV
DGYDQRQU WH* GREDC RDCRQ $ CDSVARQ

7KH SDURHY XUH \RX WR NRIQ WH P RYHP HQW
/HW ZRWN WRIHMHU W EXI& FRP P XQW
WHMTHOAH Z RUGZ IGH DQG WKRZ WDWKHUMRIH LV

SDUARI WH VRGMRQ

) IOG RXWP RUH RQ WH + HUVBJH $GDSW Z HEVIWM



6HYHLDO ( XLRSHDQ 1XQGIQJ SWRIWDP P HV DLH
FXUHQW® RSHQ RUIRUKFRP 1QJ

3GDWH D& D\ V FKHAN WH RUJIQDO@NV 1RU IX@
XS VR GDW GHVIBLOY DQG KRZ VR DSS®

$ JRRG SOFH \R WBUMY WH RYHIWMEZ Rl RSHQ
FDQ@' P DIQWIOHG E\ WH ( XURSHDQ &RP P MIRQ

71S 0 DQ (8 SWRIWDP P HV LHTXLH LOMUDDMWRQDO
SDUQHUKISV VR RUDQVMRQVY FROMGHUQ]
DSSOIQ KRXG WBUN H SBRUQI  SRWQWDO
SDUHY/ DQG SIRMFWIGHDV Z HODKHDG Rl WH
GHDGIHV

7KV QHZ  IQMIWDWG (8

IXQGQI VWHDP Z 1@

P HUH WH &UHDWYH ( XURSH DQG &(59 &I HQV
(TXDOW 5LIKW  9DXHV SWRIWDP P HV

WZ L@EH RU DQIVHG DURXQG WLHH SLaDW/

' HDGOQH ~ 6HSWP EHU .

0 RIHIQIRWP DMRQ

7KH (8 WHVHDUK SWRIWP P H +RUJRQ ( XURSH
UHIXOWD SXEQKHY D@ XQGHU &ON\MU
EXOMWH &UHDWYIW DQG , QFOXMYH 6RAHW

&UHDVIYH ( XLRSH ~ &X@XH 6XSSRUN ALRW
ERUGHU FXGOXWDO AHDWRQ DUMME |UHHGRP

DQG WH LOWMUDDMRQDOALFXOMRQ Rl FX®XUDO
DQG FUHDWYH Z RUNV

0(',$ 9YRRW WH FRP SHARHOHW Rl
(XIRSHV DXGRYWXDO DQG YIGHR JDP H
IOGXVWHY  ZKIGI DPRYHO  IXQEQI DQG

VDI HIXDUWEQ)  LQGHSHQGHQW XUDDDP  DQG
QHZ VP HGID GLYHIW

&59  3WRPRWV IXQGDP HQEO UJKW
HTXDON DPWYH FAYIFE SDUAASDMRQ DQG
WHQUWHQVY GHP RADWE  HQIDUHP HQW DQG
WH KGRI ©Z

7TKHSWRIWP P HOP V\R

7KHH D@ RIWQ WXSSRUWUHHDUK DQG SIRW ~ ®

SLRMPW RQWHP HV \XFK DV .

o SDUAASDWRU KHUVH DQG FXOXDO .
HQIDIHP HQW

o GULMIOADQVRWP DARQRI KHIMIH

¢ VRADAQFOMRQWILRXJIK FX®MH

0 RUHIQIRWP DMRQ

' HHQG DI DIQW\S,
) LIKWGMQIRWP DARQ
6lP S@\ DFFHW

8 SGDWAV Z LQEH SRWMG RQ WH &XOXIH $ PARQ
(XWRSHZ HEMWM



© H Z LGP HHWIQ 1 XUHP EHU * HPP DQ\  QH[ W
6SUQJ | RURXUQH] WDQQXDCOFRQI HUHQFH

7IP HV DUH FKDQIIQ)  DQG Z W WHP  WH Z RWIN
Rl KHUVI H LOMSUHWLY

' UMIODOWRQ DQG $, IQWRGXFH HQMHD QHZ
FKDIQIHV $WRXUFRQIHHQAH 1Q 1 XUHP EHJ ZH
Z1OH S®WH DQG GMXW ILRP HYHU DQI®! WH
UM\V DQG QHZ RSSRUMQMHV ELRXJKWDERXWE\
WHVH GHYHBRSP HQW

© W LW P XVHXP V DQG RWHU VWA WH AW R
1 XUHP EHU RITHY QXP HIRXV RSSRUMQMHV \R
H S®RWH WL RSIF 1Q JUHDWU GHSW GXUQJ RXU
VWXG YIMW 0 RGHUQ P HGID KDYH DUIYHG IQ P DQ\
@FDARQV Z KIB RIHU VWV DUH \MODGHYHBRSIQJ
IGHDV DQG SOQV | RUWH | XWKH

: HFDQWDFH KRZ ZH FRP P XQEDWM  DQG KRZ
ZHXVHG VR FRP P XQIFDWM  Z KI®! FROMGHUQI WH
IXWWH GILHAARQ RI RXU IIHG DQG WH WR®! WH
KXP DQ GIP HOVMRQ SO\ VZ IWIQ W

1 XUHP EHU IV GHHS® \KDSHG E\ KMRU WV D
AW RI P HGHYDOTH DQG IRWP HUZ HDOK,  RQFH D
) UHH ,P SHUDO&IW KRP H\R WH ,P SHUDOSDW®

DQG WH 1DP RXV SDIQWUS EUHFKW YAHU <HWIALY
DOR WH AW DAWRADMG ZIW WH 1 DL 3DUW
5D@HV DQG WH 1 XUHP EHJ 7UDY HYHQW WDW
FROAQXH VR KDYH D JEREDOLP SDPWWR WL GD\

+ HOFH IW GHVIQDMRQ DV WH &IW Rl 3HDFH DQG
+XP DQS5LIKW

1 XUHP EHU IV DOR WH ELUMSOFH Rl WH 1DV
* HP DQ D@ D\ DQG D KXE IRUVR\ V DQG JDP HV
QRWIR | RUHWIW [DP RXV JIQIHEEUHDG EUDVE XUV
ZIOH DQG EHHURI ZKIFK \RX Z L@VXUH® JHWD
VIVIM

&RP HWR 1 XUH° EHJ QH WO D\ DQG EH SDUARI
DRRWHULQVSIUQU (- HYHQW

' R \RX KDYH IGHDV IRU IXWH FRHHQAH ' R
\ RX VHH \ RXUHD JHMQJ P RUH IQYROHG LQ WH ,(
HYHQWV WDP " © H DUH ®RNQJ IRURQH RUVHYHLDO
YROQMHY VR KHS VENH RQ VRP H RI WH VMW
LQYROHG 1Q P DQDILQI WH ,( DQQXDOFRQI HUHQAH
7KH LGHD Z RX@ EH R \KDGRZ D QMBI WLV \ HDUVR
XQGHUAMBQG P RUH DERXWZ KDMY LQYROHG Z W D
YIHZ VR VENQJ RQP RUH UHVSRQOVELOW/

| WY VRXQGV @\H VRP HWIQJ \ RX FRX@ JHW RXU
WHW( [QR SGDVH P DNH FRQWPZ IW %4-WQD

%HMOD / HKQHV LV ,( V ( YHOWERRUEIQDRU 6KH FDQ
EH FRQEAMG DV _EHWOD GKOHV IOMSUHW

HXURSH QHW



7KLV IV <285 QHZ VWU : KDWZ RX@ \ RX
MNHVRVHHP RUIHRI™

© H DUH WIQNIQI DERXWWRP H FKDQIHV\R KRZ ZH
SDANDUH DQG GHIYHUQHZ V. EXWZ HG ®RYH R KHDU
\ RXUYIHZ V DAV 7KDQN \ RX VR WRVH Z KR MRIQHG
IRUWH 0 DINHWRI ,GHDV VMMRQ DWVIHFRQ 1O
)DIR ZKHH ZH WBUMG D GMVPXWRQ WDWZ L@
FROWOXH Z KLB! Z H IQYHWM DM VRP H RSWRQV

QWH P HDQOWP H WLV QHZ VOMMULY |RUDDRI XV
R FRP P XQEDWM ZKDWZHWH XS VR DQG Z KDW
ZHWH WIONQJ VR VXSSRUWVHDFK RWHU DQG \R
WBUWFRQYHUDMRQY WIDWFDQ KHS VR VKDSH RXU

SIRIHWRQ 6R SGDWH FRQMGHU FROWEXWQJ
VRP HMIQJ 1RU IXVXWH IWXHY DQG VSUHDGIQJD \WH

ZRUWG DP RQJ \ RXU FRBDIXHY R VXSSRUNVWLY
FRP P XQIFDAWRQ RXVBW

$OR 1L \ RX WION \ RX FRX@ VSDH VRP H WP H\R
KHS RQWHWDP  SGDVH GMO DUHNQRZ  7KHH
DUH YDURXV VXSSRUVURGN DYDIME®! DQG LI ZH
FKDQIH WH IRPP DVRI WH QHZ VOMWMU  WHUH
FRX@ EHP RWH

0 DUH YD\ LV ,( V 1 HZ V &RRUGIQDRU 6KH FDQ
EH FRQEAMG DW P DUHEDONW# [OMSUHW
HXURSH QHWRUQHZ \# LOWMLBUHWHXURSH QHW



YDQWNE %8 VWMEFD 5HIIRQ 7RXUMP  6@RYDND

YK O XVHXP 8.

( XUDVDQ 7RXUMP $WRADARQ . D] DNKVEQ

7DSIR$ON LN\ 6Z HGHQ

0 DUD $QGHUARQ 6Z HGHQ
,BRD$WRW ,\EO
$ONVDQGDUYDG LE &URDMD
3DMEAND YNIIE & RDAD

$®f DQGX YUQHVFX 5RP DQID

0 DUAR %RORYIE &RDAD

9 DV &UMADQ %RVBU 5RP DQID
0 DIQXVUR] HD6Z HGHQ

0 DUD %4.DQGW6Z HGHQ

[ HD 9% QQHU * HWP DQ\

6WIDQ 9 DVIB! %XUGXKRV 5RP DQID
$QRQR&DUL ,\BO

9INWUD &KIBRYE 6@RYDND
5DIDHO HRR Y%HOLXP

/ XDQ' HUMVKHVI$ @DQID

6Z HOD' RWQ 6Z HGHQ

. UMAOD (UG HG 3T NR &URDWD
=X] DQD) DERNRYE 6@YDND
5XL) LI D 3RUMJIDO

0 DUXV) IRW6Z HGHQ

$®f DQGX ,RDQ) XUGXL 5RP DQID
-RQDWDQ* XJJHQELEK®U * HP DQ
$QNMRQ * XIEDXP HU 0 DO

0 DUDUHVD + DOWRQ 6Z HGHQ
9HURQIND + IWAKQHRYE 6@RYDND
&UMAOD $QD,@-MFX 5RP DQID
$UGHBDQ ,RQXW5RP DQID

0 DR -XWU 6Z HGHQ

YDLERWD. \ ] H\RYE 6@RYDND
&UMAQD/ D DU 5RP DQID

* DEUHGI/ D] ] DD V2O

5REHUV LOGTYIMW6GZ HGHQ
-XGIW / RID@* HWP DQ\

( UN/ RIHQMRQ 6Z HGHQ

0 DUD/ XQGIWHQ 6Z HGHQ

7KRP DVO DWW P 6Z HGHQ
$QGUHDO DX 8.

' DQHD RGIK 6Z HGHQ

%RJJ ' DQHAL IOWVRQ 6Z HGHQ

$QUD 1 RUQ 6Z HGHQ

0 INDHOL \ P DQ 6Z HGHQ
VD~ YUHIG 6Z HGHQ
-DOND 3£ RYD 6@YDND
3HWU3 DWIHU 6@&YDND
%-WOD 3HMY/ 5RP DQID
3DYHBOYH 6@YDND

' DQUVID 5DMRYIE &URDWD

%DUD5DP RQD,RDQD 5RP DQID

( @RUS DWW XWRQ 6Z HGHQ
3HWUS HRKVRUN 6@RYDNID
&DURCB IWKIH 8.

( @ DEHVD 5RIRYIE &URDWD
-HQV6DUID 6Z HGHQ

,OUD 6FDLP DIQDQ ,\BO
XOXV6RKHWIE 6@RYDND
&DWDUQD 6FKP W} 6Z HGHQ
-RVHSK 6FKP LW 6Z HGHQ

( OHB6FKUHEHU * HP DQ\

. DMD 6HOQHISUG 6Z HGHQ
(6, HAWRQ 6ZHGHQ

1 IFRGI 6SIWHO* HP DQ\
,QIUG 6 YHQWRQ 6Z HGHQ
$QD 7RP (WIORYIE &URDWD
0 IKDL) L@5 #RQHD 5RP DQID
,OH9DQDID / DWID
-£Q9DMY 6@RYDND

,YDQD 9DV§RYE 6@YDND
%DUEDLD 9121OWMD &URDWD
9@GIP IWIXN &RDWD
+DQQDK :  INXQG 6Z HGHQ
7DQD: RO * HP DQ

2 BGIQD=KXNRYD 8 NLDICH



: HERP H DQG VKDQNV | RUNRLOQLQI VIKH ,( \WDP
VR ROH QHZ FRRUGLQDVRUVKLYVIP H

$ XU YDRKRUNRYE

$XUD LV JUDM XOIRUWH RSSRUMQIW VR DPADV
( &RXQM &RRUWEODWRU 6®YDND 7KLV IV WH
GHWODMRQ VKH KDV EHHQ ZRWINQJ \RZDUWG D
URGI Z KHH VKH FDQ HIHPRYHD DSS® HYHY WIQJ
GDUDHG WURXIKRXWKHU SUHYIRXV FDUHHU Z K
KHSIQJ VR GVFRYHU WH SRWQWDOR! RXU LHIIRQ
DQG 6@YDND DV D ZKR®! 1Q SUIRP RWQJ KHUMBIH
LOMBUMMRQ DQG VXSSRUAM WH SUIRWIFARQ R
RXU QDMUWDO DQG FXOXWDO KHIMIH  %HFDXVH
KHIMIH IV RXU DQFHRY/  LQYHWR HQWIQ RXU
FRP P RQIXWH

$XW@ LV D SIRWFWP DQDJHU DQG GHVMODMRQ
P DQDIHP HQWSHADDMGHGIFEDMG VR SURP RWQJ

QDMWDO DQG  FXGMWDO KHUMIH — WURXIK
IOMSBUMMRQ &RP EIQQ) VAWDWILE  WIQNQU

RUDQVDMRQDO H SHIMH DQG D SDWIRQ IRU
VRU W) R LQVSILH P HDQLQI I XOHQIDIHP HQW
Z W KHUMRIH

<RX FDQ UHDG P RUH DERXWS XU«@D DQG DERXW\RXU
ZKRGIWDP RI FRRUGQDWRY KHH



. HHS DQ HH RQ WH ,( Z HEMW IRUGHWILY Rl LOWMUQDWRQDOKHWIWRIH LOMUBSUAMMRQ HYHQW WDWZ H DUH
DZDHHRI KW8V  LOVHUBUHWHXIRSH QHWIH HYHQW FDBIQGDU FDVWIRU RVIKHU HYHQW

VK VHWRQRI VKH8 1 (6&2 : RUB + HUMDIH &RP P IWRQ
-XO
%VMDQ 6RXW . RUHD  DQG DYDIDE® VR Z DWK RQMRH
KWBYV 7 KFE XOQHVFR R HQ VWMRQV &2 0

( XURSHDQD Z HELQDU &UHDVIQJ LOWALDPVIYH H[ SHUHQFHVZ VK ' FXAOXWDOKHUVIRIH
$XIXWV
2 QOH
KWBV _ Z Z Z HXURSHDQKHUVIDI HKXE HX_HYHQWFUHDVIQ) LOVALDRVIYH H] SHUHOQFHV Z VK G EXAXDO
KHUVDIH

VK LOVIHUQDVIRQDCFRQI HUHOFH RQ FX@XUDOVX\WIDLODE B VRXUVP
6HSWIHP EHU
7XUQ O
KWV ZZZ IHHNFRP HYHQW FEXOXDOVXWILODE®! VRXUVP FW VK HGIMIRQ LOWRGXPVIRQ

* (0 FRQIHUHQFH / HDUQLQJ LV GLIWVDO
BHSWAP EHU

%BMAK®\ 3DIN 8.  DQG RQIDH

KWBV_ JHP RUI XN WDIQIQJ DQG HYHOW JHP FRXUHV JHP FRQIHUHQFH

WV&2 0 && 7UHQQLDOSRQIHHQFH 7KH 1 RWZ HILDQO LLDF®! &X@XUDOXRQOHAIRQV
BHSWAP EHU

2\® 1RWZD

KWBV_LFRP FF RUL

VK ( XURSHDQ &X@XLDO HUVRIH 1 HVEZ RUN &RQI HUHQFH
6HSWP EHU
BNDWRV * UHHH
KWBV 777 FXOXDORXUVP QHVE RN HX FRQIHUHOFH KWP O

$+, FRQIHUHQFH

2 FVREHU
1 HZ FDWBI XSRQ 7\ QH 1 RUKXP EHUDQG 8.
KWBV_DKLRU XN HYHQW. DQQXDOFRQI HUHQFH

1(0 2 (XURSHDQO XVHXP &RQIHUHQFH +XP DQS$IVIHUS@ 0 XVHXP VIQVKHZ DNHRI $,
2 FVREHU

ILEYXV / MXDQD

KWBV ZZZ QHP RRU_QHZ VHYHOW QHP R HXURSHDQ P XVHXP FRQIHUHQFH

<RXWK + HUMDIJH' D\ V
2 FVIREHU
3DBLP R WO
KWBV 777 \ RXVK KHUVIDJH HXIRSH RUJ. \ RXVIK KHUMDIJH GD\V__ KW O

O fEf“O"YE€ m” N“ fgi WU fécéi 4, @



VK : RUTS &RQIWHWRI VKH 2 LIDQL DMRQRI : RUB + HUVDIH &IMHV 2: +&
2 FVREHU

0 DUDNHK 0 RWIRFFR

KWBV ZZZ RYSP P DUDNHFK FRP

, QVALRDVIRQDCR |1 LFLQD | RUVKH &XAXUH RI ' IDARIXH + HUVIDIH SWDRFHY LQ GLDARI XH

0 DUFK ' HDGIQH IRULHIMADARQ — $XIXWW
) RUHQFH ,\BO

KWV 777 @HEH RQGVRXUVP RUIRIILFLOD

(' FRQI HUHQFH

6SUQJ

1 XUHP EHU * HUP DQ\
7 7 7 |OMBUAX I RSHERO! HLHOFH OHW Z LOEH XSGDWG VRRQ

O fEf“O"YE€ m” N“ fgi WU fécéi



7KDON\ RX |RU\ RXUFRQWLEXVIRQV

0 DUHYDQW 8. 1 HZ VE&RRUEQDRU
$EE\ 0 F6KHW ,HDQG (@DEHW 12EHO
SHGEDFK * HP DQ  DQG,YDQD =UQE &URDWD

$Q QHZV SIRMFW WRXIKW RU DGYHQW(LHV 1Q
LIOMBUMMRQ WDW\ RX Z DOWMR VKDUH' 6HQG D
WHSRUVDQG VRP H SKRRV \R _QHZ \# IOMSUHW
HXWRSHQHW 3GDWH FROMGHU WDWZH @H R
SWRP R EHVIWSLDPWEH H DP SGV 1Q WH ILHG Rl

KHUMIH  IQOMBUIHMMRQ  DQG  IRBZ WH
JXIGHIHV | RUQHZ MBMWMUDXWRW/

' HDGAQH |RU FRQWIEXVIRQV |RU VIKH $XVXP Q
HGMRQ 0 RQGD\  $XIXWV

7KH DUAFBN QZV WPV DQG  HYHQW
DQORXQAHP HQW LH BRWMH YIHZ V DQG RSIQRQV
Rl WH LQGLYIGXDODXWRUY DQG GR QRAQHFHWDUD
UHSUHVHOWWRWH Rl ,QMBUHW( XLRSH RU RWHU

RU DQMVDARQV

$OSKRWRV DIH XQCHU &&  TFHORH RURHGIWG WR
WH DXWRU/ XQBW RWKHZ MH VSHALLHG

$WH \RX IRBZ QI XV RQ VRADOP HGD' 3GDWH
DOR HQIDIH Z M XV RQ ) DFHERRN DQG / LONHG,Q
DQG WEWFUEH VR RXU <RX7XEH FKDQQHO IRU

UHI XQUFRQWQW

$V D PHP EHU \RX FDQ DOR MRIQ RXU FRWHG
) DAHERRN JUIRXS RU RXU ) DAHERRN FRXQW
JURXSVIRUP RIH IHIXOU 1QRWP DAOWSUHIMRQ
FKDW
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