RXUQH,

+RQRULQJ +DUULHW 7XEPDQ D\ ZEWK
DQ 8QGHUJURXQG 5DLOUED\G ([SHULHQF

:

|

;

) N . -

,Q ODUK ZH KRQRIHG +DUIHW7XEPDQ ' D WWRXJIK DQ
8 QGHI IRXQG 5 DIORDG H SHIHIFH IRURXUFTGHON FUHDMG E\
RXUIQM.QV DQG VKHIMUMEIT 0\ YIMRQ ZDV IRUWH SHRSG!
ZH VHYH VR H SHIHZFH WH IHHERP R IRTBZIQ) WH 1 RUK
6\BU DQG KRZ WDWZ DV DFKIHYHG ZIW WH JXIGDQH R D
FRP P XQW VIXSSRUAQY +DUIHAT XEP DQVIUHHGRP  \DIG5D H
%D 7XEP DQV 6KHIMU&RP P XQW 0 DQDIHU : W YDURXV
WRSV IX® R IQRPDARQ DERXW WH KMRY R WH
8 QEH.JURXQG 5DMRDG ERW W DQG FIHQW P DGHWHUZ D,
VR WH 1 RUK 6VU Z KHHZ H FHBELDMG I UHHGRP DQGKRQRUHG

7XEP DQVIQSIDARDZ RG/WR . HE* RQJ

, QMGHWIV\ HDUV VXP P HUGQHZ VB

/I[HIJLVODWLYH 8SGDWH S

$Q LQ GHSWK ORRN DW 7XEPDQ V FOLQLFDO VHUYLFHV DQG
KHDOLQJ S

SURJUDP KLIJKOLJKWYV S
7TXEPDQ V *UHDW 'UHDPV &DPSDLJQ S
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% - HQQUHU- 3ROLO
7XEP DQ&( 2

,Q-DOXDY WH \WBI| DA XEP DQ KDG WH SUYIBUHR ZRINQJ ZIW ' U -RL/ HZLV IRUWH VAP H +HJZ RINKRS

&DP 1Q &KDRV 5DAFDOSHD &DUH KHSHG XV VHAMH WEA H | RUMAHQI WHQQ) WH FXOXUH R ZHTHW ZH DVSILH\R DV D
WDP DQG DV D GUHJUFRP P XQW $V \KH Z UMWV 1Q KHJERRN + HDIR)  », WY SRWME®! IRUXV VR EH IUHH OXIK BXG HDW
ZHDUWDWVHKHDRY KDUG VD QR VD \HV MP S KUK @ ®&Z KDYH ERXQEDUHY DQG EH FRQQHPWG © H DIHZRUM DOR

WL DQG WLV IV IDAFDOMD FDUHe

,Q WDWSILMW/WKLY GHZ MBAWHUIKLI KO KW 7 XEP DQE P HQBODQG FKHP LEDOKHDIM VHYEHY 5HDG RQ VR ®DLY P RUH DERXW
RXUSWRIEP P IQJ DQG VRP HZ HIHW SWDPWFHY WDADGR XV FDQXVH QRZ P RHWDQHYHU  <RX@DOR KHUILRP BQJ
WP H VXSSRUM.Y 0 DUD DQG $QQ DERXVWZ K\ WH. KHSHG XV FUHDW 0 HDADE &RQCHARQY * URXS VR EXIG D FRP P XQW R
FRQGHARQ I RUSHRSG! VWKI J @ Z IW ERW P HBXDQG FKHP IFDCKHDOK. © HDUHGHHS® J DM XARUWHUJHHRUW DQG

, QYW \ RX R MRIQ XV 1Q P DNQJ D JUVWR KHS FEVH WH IXQAQ) J 06 VR WDARXUFAIFDOHYEHY FDQ FROMXH R P HHW
WHKLIK G-P DQG | RUKHDIR)

7KDQN \ RX IRUMBQAQ) ZIW WDXP D WWWMYRY DQG IRUWH PDQ ZD\V\ RX WKRZ XS IRU\ RXUHD DQG RGH DQRWHU
© KHWHJ\ RX DUH D VXUYLYRU GRQRU YROQMHU FRP P XQW SDWZHU RUDIIH FRQGHAMG VR RXUP MRQLQ VRP HRWHUZ D,

SEDVH NQRZ WDW RX KDYH D WBQAQ) IQMVIMRQ VR FRQEFAP H DQ WP H DWBROIQ WEP DORU RU @
GYHVR QAMQ DQG BDLD Z KDAQVSILHY\ RX VR VXSSRUA XEP DQ Z KDWZ HBHGRQ) Z HDDQG Z KHHZ HFDQ GR EHMAU

,QSHOFH DQG SDUHIKIS
~Cho

01 / HI MDWIH3DWHV 0 LQ&DSMIQ P SLIRYHP HOWIRU
+ DU XEP DQ &HQMU( DWV

7KH GO MDWYH VHMRQLQFOGHE SDMDIHR P DQ FUMEDCBRIE. DQG IXQAQ) ELQY VR VXSSRUAMH MXHY IDAQ) RXU
F@HW DQG EURDGHUFRP P XQW , GFOGHG Z DV D FDSMIAQYHWR HOADSSLRSUDARQ R 0 IQFDW ERQAQ) IRUVDIHN
DQG DFFHVMELOW P SLIRYHP HQAV DA XEP DQ ( DW 7KLY D7 DUG GHP RQMDMY ELSDUA/DQ VXSSRUADQG WH [P SRUBGFH R
SXEQF SUYDW SDWEHIKLS DV SDWAR WH* UDW UHDP V&DP SDLJIQ WHP RHRQS

© HDUHIQRHIE® JWDMXOR WH FKIH DXWRY R RXUEL@ S HSUAVHQMAYH / HRQ/ L@H DQG 6 HIDRWY/ 70R : IRQJ DQG. DUQ
+RAVB  &DSMIO, QYHR HOABRP P MWMH &KDILY 5 HSURVHQWYH ) XH / HH DQG 6HIDWRU 6DQ3. 3DSSDV DQG DR WH
&DSMIQ QMHR HOA&RP P WH P HP EHLY 1O WH + RXVH DQG 6 HIDM

- HEH DOR H AWG DERWRKHIQHZ B IMDWRQ WDAZ LOSUR RXQED 1P SDPAWKH SHRS®! Z H VHYH DQG D@0 LQCHREQY

IQFOQQ) PUMFDOELTY RQ JXQ IRBIFH SUIHYHOARQ HAREQKIQ) WH 2 [IIFHR 0 MAQ) DQG 0 XUBHHG %DFN : RP HQ DQG
* LY IQFUHDVHG IXQAQ) IRUFUP H YIEWP VHMEHY WH +RP HBM/ <R $FW\ RXW IQMYHARQ SLRIUDP V' DQG UHQAIO
DAWMBECFH WH 352 $PWRUUHSURGXPWYH KHDOMFDUH FUDARQ R D FKIES I FLHAWWMR UHGXPH FKIE SRYHIW  XQYH)/DO
VAKRRCP HDY HDUQHG IEN DQG VOIHWP H DQG P XFK P RLH
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VW EHHQ DQRWHU J UDWAXP P HJ DW7 XEP DQ

DV ZHYH EHHQ RXWIQ WH FRP P XQW DWW

YDURXYY HYHOV IQFOAQ) - XQHMHOM DQG
7Z1Q &MV 3UCH : H DOR KHB RXU RZQ
- XCHM-OM FHBEWDARQ DW-+DUWHN7XEP DQ
&HOMJ (DWW 2XUWHP H ZDV IDP 1O XQW
ERW VR KRQRUDQG U-P HP EHUWDADY VDYHV
RXUICP [@HV Z HH EURNHQ DSDUWV \VKDUHG 5D H
UDFN B6KHIMU &RPPXQW 0DQIHU 2XU

UMGQV FHBEDDMG ICPI® XQW DG

IUHHGRP ZIW( IRRG JDP HV

DQG HOMYEIGP HOABURYIGHG E)
$ILRFRQMER' DFHDQG

7IMIP EH: HWSIUFDQ' KPP LY

6 VLM KW6 RILi<H

Q0D 7XEPDQ KHBG RXU W DQQXDO
VL KWBRILKH 7KH HHU\ DQG EX|] 1Q
WH (RRP PD. KDYH P DGH WLV RXU EHW
BRILKH \ HAV2 XU JUDFARXV KRW DRVRU DQG
YRIDDAW7 O\FKDHO5CPER \DQJ XV
WURXJK D P HDQQIIXOHYHAQ) DR ZIW
WH KHS R VSR\HQ ZRUG DUAMWYARMEQ
'HDQH  RXU DXPARGHHU * BR ) OGDERH
DQG P XVE ILRP \WH , QM.CDARQDOS HIJ DH
$@BVELY 2 XUVBQADXPWRQ D FKDP SDICH
UHAHBWRQ QQGHJ DG GHAHW D @HD
JDPHR KHDGV RUVELY WH @H DXPURQ
DQG WH IQRHIE®! VRUHY R VER R RXU
FOHQV FUDMG DQ HYHJQI R UHP HP EHU
7KDON \RX \R DO ZKR DMWGEG
FROMEX\WMG  YROQMHHG DQG FHBEWDMG
ZIW XV 7RIRMHUZ H LIDMVHG IRU
FOHMWHIYEHY : H RN IRZ DG R VHHQJ
\ RX DAGH W HDUEEHYHQW

6$9( T+( " $7(
yUGD\ 0D

&BANZIM / VR5 * XHW EIGAQ) GXUQ) WH @H DXFRQ VSRNHQ ZRUG
DUAMOAMEQ ' HDCH  6RILKH JXHAWV 1Q WH EDIRRP  DXPWRGHHU * BR
) OGDERH DQG 7XEP DQ &( 2 -HQ 3RPIQ KRWMDQG SHUIRP HJ7 0\ FKDHD
5DPER
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*HAWR. QRZ 7XEP DQVO HOMO &KHP LIFDO

+ HDOM 6 HYLFHV

7XEP DQRIHY D Z1ICH IDQJIH R WDXP D UHVSROUYH VHMEHY WD RFXV RQ WH XQTXH GHHGV R HORK 1QAYIGKXDO : KI®B!
VRP HR WH JURXSV DIH FXUWIEXQP |RFXVHG RXUFTRIFDONMDP  Z RN KDUG VR BXAMRP [} H VHIYEHY EDVHG RQWH SHRS®BHLQ

WHSWRIWDP DAKHWP H

, QELYIGXDO&RXSGN RU
) DP L® 7KHWDS\

0 HQEOKHDIM WHILS\  YIUMDO  1Q
SHYRQ LV RIHHG IRUSHRSGI R DO
JHGH IGOMMY DQG DIHV  IRU
IQAYIGDY FRXSGV DQG IDP @V
7KHAWH VHYIEHY DOR IGFOGH P HQEO
KHDIM 0+ DWHWP HONV DG JWRXS

QAN

" IDGPWFDO/4-KDYLIRU7 KHUDS\
0w IQFOGQI 4XHHU' 9%

7KV SIRIUP RIHY JWRXS DG
IQAMGXDO 977 VHYEHV VR DOXWV ZKR
ZDQMR GDD KRZ R +VENH FROAR®
R HPRARDODSHAW R WHU @MV
3DUANASDQN EHFRP H PRWH DZDWH R
WHU HP RARQV DQG B DERXWDG
GHHBS W@ VR PDQUH WHU
HP RARQDO UDPARYY DG UAVSRQMHY
VR GLIEXOWWYDARQY 6N VXFK DV
PIQGAXQHV GVWHW  \ROLDGFH
HPRIRIDO  UHIXOMRQ DG
IOMSHIRDO  HIHFWHHW D
GHHBSHG 10 WY O IQQHVRD
'HSDURHON R +XPDQ  6HMEHV
FHWLG SRRIUP  7XEPDQ RIHY
ERW DOJ HQGHUJWRXSV DQG DQ RSHQ
DQGDIWPIQ) / * 974  AXHHIIWRXS

, ZDOMG VR VD' WDQN\RX \R'!
PXFK : H KDYH EHHQ ZRINQJ
WIHMHUIRU  \HDWY QRZe
KDYH QHYHU KDG \WWFK D VDIH

9LRGIFH , QMUHOURQ

7KV  ZHN WHDR HQAVSWRIWDP IV
IRU SHRS®! ZKR WWXJJ®! ZIW DQIHU
RU KDYH EHHQ DEXMYH 3DUAFSDONV
GDO VR WDQMRWP WHU EHKDYIRUE\
XQEHMWEQAQ) WHU UDPWRQY DQG
6D W@ \R PDIIH QLIEXQV
VWDARQY ZIW DOMLDWHY VR \WH
XVH R YIRBIGFH RUDEXVLYH EHKDYIRY/
, QAVIGXDY FDQ FKRRVH VR SDUAFISDM
RUEH WHHIHG B\ FRXUV SUREDARQ
K@ SIRMAMRQ RU RWHU DI HQFLHY
* IRXSV DIH GYIGHG B\ JHGHU ZIW

@ DQGHYHIQ) RSWRQY

7WXP D) RFXVHG 6 HIYIFHV

2XU IQAMGDO WHDS\  VHYEHY
WDXP D W@ JURXS DQG DOR RXU
JURXSV DUH WDXP D UHVSRQUYH Z W
FDUH VENHQ VR FUHDM D GDUIQ) DQG
KHDIQ HMURGP HQNVWDWLY VDIHU
DQG VXSSRWV IQAYIGXDY ZKR P D\

H SHUHQFH FKDEQIHV DV WH ZRWN
WRXIK  SDW WDXP DAE  HYHQV

7XEPDQ RIHY D ZHN FOMG
SV FKR HOXFDARQDOWHLES\  JURXS
IRU SHRS®I ZDQAMY \R GDWD DG
SUDAWH W@ VR PDQIH DG
UHGEXFH WH QVMUEDGAHY \R CDIO @H
FDXVHGE\ WDXP DAF H SHUHQRHV

&2

6 XEVWRCQFH 8 VH 6 HYLFHV

"H RIHJ FHPIEDD  KHDIM
DAHAP HOVIRUSHRSBIDIHV ~ DQG
XS  IQFOAQ)  FRP SUKHOMYH
DAWHWP HQV $CAWRCDM ZHRIHJD
BREHU &XURXV JWRXS R SWRYICH
VXSSRW IRU SHRS®I ZKR DH

LOMMHAMG IQ H SBUQ) WH P SDPWR
XEWEGRH RQ WHUQ/HY DQG SHDSWH
SUHYHOARQ VHYMEHY IRUZRP HQ ZKR
DH IQ UWRYMHY DG GMWH D
SRHMRD®  IDAOBMG DG
VIKPUHG J URXS VR VWHQI WHQ WHU
VREUHN $CAWRDD WUH R RXU
WHIDSMV DIH GO GHOHG DV
0 HQRO+HDOK /3&& FOQFDQY DQG
[IFHQHG $ORKRO DG ' WJ
SRQHRY /$' & SWRIAQ) PRH
IQAMGOQHG VHMEHY IRU SHRSG!
VWKIJ@Y ZIW ERW FKHP IFDO RU
YEWEQRH XVH DQG P HQEO KHDOK
FKD@QI HY

66 N
, |HHO@\H WHH DUH YHY
IHZ HIHPWYH 900G $16VIQ
WH MXUH DG
PHOEO DG HP RWRQO|
ZHMHW ,Q P\ FDH
KDYH DOSSUHADMG P\
WHIDSMAY SDWHFH DQG
SHMMMFH IQ KH3IQJ PH
KHDOIQ P RH WY DQG
WDQVRWP DAYHZ D\ V

- 99 -/
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*HAWR. QRZ 7XEP DQVO HOMO &KHP LIFDO

+ HDOM 6 HYLFHV

7KHBWRU %4-KIQG 0 HRAD V &RQOHPURQV* LRXS

$FFREQ) VR WH 6 XEWBGRH $EXVH DQG 0 HOEIOH HDOK 6 HYEHY $GP IQVWIMRQ P RIHWDQRHIQIRXU
DOXV OMQ) ZIW P HOBOKHDOK. FKDEHQIHY DOR KDYH D VXEWBGQRH XVH SUREGP  6$0 +6$

2IWQ SHRS®! H SHIHGAQ) WHH FR RAFXUWIQ) GVRWGHY VAKIJ®! W 110G VXWIAQDE®! KHS DQG
VXSSRUVDQG 0 HDAD SIFMUHG Z DV RCH

0 HDAD VIAKIJBG IRU\ HDLY Z W DEEFWRQ DQG GHSLHWMRQ QHYHUILQAQ) D IDAMW 1Q 1HZ <RIN WDW
VP XOEGHRX\WO® WHDWG KHJ P HQEODQG FKHP IFDOKHDON. FKDEMQIHY +HJ P RWHJ 0 DUD \KDUHG KRZ
QLILEXOV0 HDADV MXUQH Z DV Z IMWRXWKDMOMI UDWG VXSSRUMRU ERI KHJ P HQEIODQG FKHP IFDO

KHDOM Z KIFK GG W KHUG-DW DADIH OHOLVVD DQG KHU G

/ DMUWDWOP H\ HDU 0 HDAD VMMMUS QQIRXQG 7XEP DQ : HIRXQG WDWKH GRNHG DANHZ KRBISHIRQ VOGO DUD ,WZ DV WHQ
WH U-DFKHG RADERAWGRQ) VRP HMQ) IQ KRQRUR 0 HDAD VR KHS VXSSRURWHUSHRS®! H SHIHJAQ) ERM P HQEICDQG FKHP LFDO
KHDOM FKDEQIHY +HJP RIHUO DUDVKDUHY  7KDAW ZK\ ZHKDG WH LGHD IRUGRQJ 0 HDADV URRP Ll WHH FRX@ EH D SOFHZKHH
SHRSBI FRX@ FRP H WDWMH. FRX@ P HHAHDRK RMHUZ W VP LU SUREGP V' ERW P HQBIODQG FKHP IFDO KHDOK  WDWH. FRX@
XQGHIWEQG HDOFK RIHU

© W $QQ DG 0 DUDV VXSSRUNV 7XEP DQ FROMXHY R RIHJ D IUHH GRS 1Q VXSSRUMILRXS 0 HDADV &RQHPARQY |RU SHRS®I
H SHIHAQ) FKHP IFDODQG P HQBOKHDOK IWXHY DQG FRGAHLDY 7KH ZHHND JURXS VHYHY DI HIGHY DQG \ RX FDQ BDUQ P RH B\
=D D))

7R UG P RHIQGHSW PERX\VW) HDAD VWRY \ RX FDQJR VR RXUE®] DNMEP DORU QHZYV HYHON

+RZ GR\ RX SIDFWEH Z HApHW!

+(5( 6: +$7620( 2) 285 7+(5$3,676 6$,'

7XEP DQ KDV WUH GXDO (FHOVHG FIRIADQ

, QYO 1Q FXURMW DERXVP \ VHD UDWHU

WDQMGIP HQV
a $SUO HDUDY

JWIRXQGEHG DQG WDXP D IQRWP HG P HBOKHDIK 66
VHLYFH IRUUMGHON WUROK RUSDURHIACS &ROCHWD) \RP\ FXOMUHYDQG 7KH.DS\ DOG FUHDWQ]
VSHQEQ) WP HZIW P\ IDP 1® VSDFH IRULHWW
a7b \MD' HHXV a . DMCQD) HIXVRQ
9
7XEPDQ RIHY D WDOMRPDARIO ~ ZH-N “
SIRIWDP IRU SHRS®I ZKR XVH YIRBIFH 2 6 SHQYG WP H RX\WRRWY DQG
& Z KR! IRRGV
SHDARQKIS  9IRBIFH , QMYHOARQ 3LRIUP HQW\ DEGIIRP VR P RYHP HQWV RO

a 5REIQ) IMKHJ

KI-KSVSI-RS(HXQ}UAMQG\M-HJU-D:\ARQ/EI@

DQG DPRNW
a /| DXD&RBERR
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/XEP DQVO HWO &KHP LFDOF HDOM 6 HYLEFHV 6 XSSRUV

3HRS®I RQWHU- RXUDH VR + HDIQ)

JRURHU  \HDW 7XEPDQ KDV VHYHG VXUMYRY R
WDXP D DQG GRP HMF YIRBIGFH [Q WH 7Z1Q &IMHV P HAR
DUD DV D PXOWHYFH RUDQDARQ VHYQ) DOX@V
\RW DG POV ,Q &KUVDD/ D &HOMJ IRU
© RP HQ EHJ DQ Z M, VIXSSRUM URXSV DQG FKHP LEDOKHDMM
VHIYEHV IRUZRP HQ 2 YHUWH \ DU/ RXU VHYIEHV KDYH
HYROHG H SDQAQ) VR VHYH DIHGHY FRXSGNV \OP H
DG PUHG JHGHU DG DAAQ)  JURXQEEUDNGQY
SRILPV VXK DV RU SHDMRQKIS 9IRBIH
,QMYHOARQ 3WIRILP 59,3 IRUFTHN ZKR KDYH XVHG
YIRGHH

7XEP DQV WDXP D IQRUP HG P HQBODQG FKHP LEDOKHDOM
WVYEW DP W FUDM D GDWQQ DG KH@Y
HOMURQP HOVWDW IV VDIH DQG VXSSRUH 7KLY P D\
IQFOGH LQFOAQ) EHQJ P IQAXOR LQAMGXDY ZKR P D\
H SHUIHFH FKDDQIHV DV WH  ZRIN WWRXJK  SDW
WDXP DAE HYHQV © W WLV 1Q P IQG JUHDWADUH LV VENHQ
VR EXI@ SUIRIULP P IQJ) Z KIFK FHOMULQAMGXDY LGHMAHY
DGV

: D\V<RXU* UIW&DQO DNHDQ, P SDFW
FDQ FRYHURKIGFDIIH GXUQ) DWHIDS\
DSSROQR HWV
FDQEX\ Z RINERRN\Y RUDWWXSSTHY VR
VXSSRUANMH KHDIQ) SURFHW
FDQKHS SURNGH IOM.QHAVHYEH R
SDUNASDW LQWIBKHDIM VHVMRQY
I\ WH DYH.DIJHFRMR RQH IQAYIGXDO
P HQBCKHDOY VHMRQ
I\/WH DYH.DJH FRMR RQHFKHP LFDO
KHDOM DWHAP HQW
FDQFRYHURGHJ LRXS VMWMRQR
WD HQAR KHS WDQURUP DEXMYH EHKDYIRU
FDQFRYHUDZHNR ' %7 SURILDP P LQY
|RURGHF@HON
FDQFRYHUIRXUP RQMVR ZH-ND
WHDS\ |RURQH FTHQWV
IV\WWHDYHDIHFRMR D
WHDS\ JIRXSIRU  SHRS®I

ZHN

$SSWR] P DIMO Rl RXUFQHQW KDYH
H SHUHQFHG VRP H WSH R WDXP DAF
HYHQWZ KIEK P D\ QRWHYHQ EH LHYHDBIG
XQAO P RQKV RU HYHQ \HDW/ QR D
WHUDSHXWE UIHDMRQWKLS

%LUJLW 20VHQ .HOO\ 3K’
'LUHFWRU RIGEONYQEHNO

$V D UIHVXOVZ H G-MJI Q VXSSRUWAP HKDQWP V I RUIQAVNIGXDO
DQG JURXS WHDS\ IRUDOJIHXHY DIHV DQG FXGMWO

IGHOMAHY ERW, LQFOMYH DQG DIHLQW JURXS EDVHG VIXFK DV
RXU4 XHHJ' IDBPWDO/4-KDYIRUTKHES\ ' 97

2 XU P HQEODQG FKHP IFDOKHDOM. SLRIUP V FROAQXH \R
WUYH DV ZHH SDQGRXUJWRXS RIHIQIV IGFOAQ) DEAQ)

D 5HDBVH 3UHYHARQ.J URXS DQG D 6 REHUEXURXV JLRXS \R
P HHVFRP P XQW QHHOV IRU SHRS®! VHHNQ)  DEAWRCDO
VXSSRUNRUWHUVXEWBGRH XVH DQG UHFRYH

7XEP DQ KDV DOR EHHQ IQMARCDOIQ KILKJ P RUH GXDI
@HVHG SIDPMARGHLY Z KR FDQ KROMEDED WHDWKH GHHEV
R FOHON ZIW ERM VXEWEGRH XVH DG P HQEOKHDOK
FKDBQIHY 2 XU GXD® TFHOMHG FOQEDQY DOR  VHYH D
YIVEOUR®! 1Q FRQUXGIMRQ DQG DAWHAP HQNV IRURXU HOMH
FQQIFDOMP

:KDW V 1H[W"

7R IRAWMUIXUMHIKHDIR) ZH DUH GAYHBSIQ) DQ , QMAYH
2 XVBDAHQW 7U-DR HOV SIRIUDP  IRU SHRS®I ZKR  KDYH
H SHUHQAHG WDXP D 1Q WHU @MV 7KH IGDOSWRIULP Z 1@
IQFOCH W@ EXT@Q) P IQG ERG. IQMYHARQYY QXAMRQ
FOMV DQG LOMIWDAYH P HIAGH LOMYHOARQY IXFK DV
DFXSXQPMUH DQG KHDIQ) VXK 7KHH IV D KUK GHP DQG
IRU PRH IQMMYH DQG BQIHU WP WDXPD LHDWG
SWIRILLP P IQJ IQWHFRP P XQW  %4LI IMWKDUHG

6 XPPHU



[O<RX +HS 8 V5 DIVH
&KHP LFDO HDOM 6 HYLEFRV!

IRURXUO HORCADQOG

6XSSRUM $ FFHVWIE®! + HDOQJ 6 HUYLEHV 1O 2 XU&RP P XQIW

7KH QHHG | RUP HQBXCDQG FKHP LFDCKHDOM VHYEHY FRQAQKHY
VR LQFUHDVH DURXQG WH FRXQM  DQG RXUFRP P XQW IV QR
QLHHONV ) XUMHJ ERM WH FRAWWR UHFHYH WHDSHXWE
VHMFHY DQG VR SURYIGHWHP  FROAMQXHVR LM

$WIXEP DQ ZH \WIYH R SLRYIGH DFFHVME®! WHIDS\ VHYEHY
R WRH ZKR FDQ GDWIDIIRG W : H DFFHSWFTHON ZIW
0 HAFDIG RU O HAFDH DQG R RXU FOHQN DIH &2

IGFRP H : H GR CRAUHVWBWDFAHAW EDVHG RQ IQUXUIDQRH DG
DP VR HQUXUH HYHY RQH ZKR QHHGV VIXSSRUAFDQ DFFHW W
UHJ DUBBW R WHUILQUXUDGFH SURYIGHU RUILQDQRADOVWYOWRQ
2 XU VHMFH DUH DFFHWME®! VR DSSUR] [P DMD SHRS®!
DQRXDI®  Z WK RXUFTHN WSIED® UHFHYIQ) KRXW/ R
WHIS\ DQGP DQ SDUAASDAY IRURYHUD\ HDU : HVHYHD
QYHIH SRSXDMRQ Z W R RXUFTHQV IGHOM\ [Q) DV
%328& DV /*9%94 DG DIH QMQJ ZMW D
QVDEION WL P SRUBOMR UHFRIQ] H WDWGEVAUP IQDARQ
DRLRW VHARWY DQG OFN R [LQDGADOUHVRXURHY FDQ DG \R
DEAWRQDO HP RARQDO GVWHW DQG WDXP D HVSHAD® |RU
KIMRUED@D P DU QDT HG SRSXOMRQY 2 IWQ SHRS®I GHHAQ
P HQEORU FKHP LEDOKHDOK VHYEHY DH IRIFHG VR FKRRVH
ZKHMHUWH SXWRRG RQ WHUWE®! RUJR VR WHDS\ : H
DUH WA LQJ VR FKDQJ HWDW

/ DWNIMADO, HDU RXUSLIRIULP EXGI HAGH LEW DIWUILQUXUDQRH
UHP EXOWHP HQV RKHUSWRIWDP VHEFH IHHY DQG GHAFDMG
JUQN ZDV 7KLY GHIEMDYHIDI HY CSSWR] [P DMD
SHJ F@HQW 2 XU DYHIIH DQQXD0 FRWSHU FOHQWLY
\HDU ZIW P DQ FOHON UHFHYIQ) P XEAS®! VHMEHY
7KLY GH LAWY D UHVX®R P DQ IDPVRY ) RUH DP S®I PDQ R
RXUFTHQN DUH MIJ @ P XSG AV || D FHOAQHGY \R
FDQFHO DVWH OWVP LW RU GRAVQEBAKRZ XS IRU WHU
DSSRIQR HOMWHUWHIDSMAFDQWIN@KHUDSSRIQR HOAZ W
VRP HRQHHYH RQWHZ DMQ) QAV:  HDOR FDQRLHRXS WRWH
FRAV  HVSHADI 1L WH FOHQAY RQO HAFDIG RUO HAFDH

JRIPDQSHRSOHVHUWE HQGRRQHR(
WKHUBSHONVRNB X [ XDK HOQWK Ol V

VSHQW RQ WKHLU FKLOG V KHD(
a LIV OHQ. HD
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2 XUFRMR GRQJI EXMIGHW KDV DOR IMHY / INH P RW
IQGAMMEY ZDIHV KDYH IQRUHDWHG DQG 1Q RWGHU R
UHPDIQ FRP SHAWH 1Q WH PDUNHBORH ZH PD\H
FKDQI HY VR HQUXUH RXUFRP SHQVDARQ SDANDJ HY DUH DV
PDNHVDM $CGAMRDM DV D FRPP XQW KHDIM
RUDJIDMRQ ZH DIH RWRQ® SWRYIAQ] WHIDS\

VHMEHY EXWDOR VXSSRUMY WH DEAMRQDOGHHGY R

RXUFQHQV \iXFK DV BIQEQ) D OSVWRS RUKHSIQ) FRYHU
WH FRMR WHUIQMOHAWHIMERY VR D FHOAFDQ GR
WHDS\ YIWXD® : HP D KHS FRYHJWH FRMR UHQW
IRUD FOHQARUSWRYIGH WHP Z W D JDV FDLG VR WH

FDQ JHMR WHU ME $ FOHQMP D KDYH D GHHG IRU
QDSHY K\ JIHH SUIRGXFW RUIRRG IRUWHUICP 1® ZH
VXSSRUNKDARR

BXSSRUAMY VRP HRQH H SHUHGAQ) P HQBCRUFKHP LEDO
KHDOM RUERW UHTXIWHY P RUHWDQ D WHIDS\ VAWRQ
RUVER ,\WHTXIWHV D UREXVWDSSURDFK B\ 7XEP DQV
FOQIADQY FROAMXDOADIQQ)  DEHTXDW FRP SHODWRQ
DQG WH DELOV VR VXSSRUANGHHEY EH RQG WHDSHXWE
RQHVIRURXUFGHQWV ,WWHTXILHV P RUH UHVRXUFHY

3GDVH FROMGHUP DNQJ D JUVWRED. VR LQVHVMOQ WH
KD DQG ZHMHW R RXU FRPPXQW <RXU
FROMEXWRQZ LOKHS XV FROAXH VR VHIYH SHRSBIZ KR
QHS RXU PHQEO DQG FKHP LEDO KHDIM  VIXSSRUV
&ROMEMRQ/ FDQ EH PDCH ZIWK WH HFGRMG
HOMHBSH RQIH DVWEPDQRU RU B\ FD@) XV
QUHAD DW

7XEPR® F QRQ SRRILIQL]DRWGIRQ DWVERQ
WD[ GHGXRARQ B GRW® 30 HIFRK VXIOMR X W D |
DGYLVRU
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QRARQD |HHODAMHG VR DATXEP DQ WH. FDUH
, IHHOXQGHUAMRRG KHDUG DQG 6$) () IRP WH
WDXP D JURXSV R LQAYIGXDOWHDS\  7XEP DQ
KDV FKDQIHG P\ @HIRUWH EHWAJ
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™1 HUP DIQFRP P MG R SLRIAQ) DQ

\\V'“F[ SHIHFHWDAZ HBRP HV UMGHON FHIMUIQ)

D KRDMFD® FDUQ) HMLRGP HOAKDAL/ P IQAXOR
WH QHGV R SHRS®I ZHWHIH : HOXQKHG D QHZ
SDUHIKIS ZIW %ADNQY &RQXGQ) ®G B\ ' U
%09 DED * DUHMSNQDQ D VR SIRYIGH QR EDUIHU
QR FRWP HQEIOKHDOK VXSSRUAZ W LQAYIGXDODQG
JIRXS WHDS\ WDWLV FXOMD® HBYDQN DQG
WDXP D IQRWP HG 7KLV \ HDURXUWMI DQG QMY
DOR KRWMG RXUI LUADQQXDO8 QGHLI URXQG 5 DIORDG
HYHQM RU RXU FGHQV R KRQRU DQG VKDUH WH @H
DQGKIMRY R RXUGQDP HVDNH + DULHAY XEP DQ

. BHMFHY,

S 2xuP HARODQG FKHP IFDOKHDOM VHMEHY

UHP DIQ IRFXVHG RQ DFFHWMEIDV B\ FROAMXIQ) \R
RIHUERW RQICH DQG LQ SHYRQHWIFHY : HDOR
DGGHG VRPH QHZ JIRXSV \XFK DV RXU SHDSWH
3HYHOARQ * LRXS IRU IQAYIGDY ZKR KDYH
FRP SBWMG \WEWEGRH XVH WHDR HQVSWRILLP V
DQG DUHVHHNQI DEAMRGDOVXSSRUNRUVXEIQQ)
WHU GDUHG WO $OR QHZ IV D 6REHUEXURXV
JURXS IRUSHRS®! ZDQAMY R H SBH WHU RZQ
VXEWEQRH XVH DQG FRQUGHU IW [P SDRWRQ WHU
RYHDO@H DQG IXGAMRAQ)  1Q D VXSSRUAYH DQG
DAFHOWQ) HMLRCQP HOWV

. 6HWIERV)
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— / H DOHMEHY FROAXH VR ERW VHIYH FOHONV

DQG WH FRPPXQW WWRXIK YOURXY ZDV : H
UHFHO® H SDQEHG RXU SLR ERQR 6DIHN 3URWFW
DGYFH FAQEV IRU BZ IGFRPH FOHQNV VR SLRVICH
PRH SHRSGI ZM{ ®UDO DGYIEH DQG FRXW
SUHSDUDARQ SURUVR WHUKHDUQ) 1L WHUFDVH KDV
QR HAEHHQ SOFHG Z W DQ DMRCH.  $CEURDM

1Q-DQXDY R 7XEP DQ EHJDQ D SDWZHIKIS
ZIW WH &W R & WEDLQ +HJIGSIQ &RXQN R
SURYIGH AICDQG FUP LQDOBY DADGYRFDA VHMEHY

6@

7 (FRQRP IF EDWHLY DQG Z HDOK J DSV SHAMMWRU
WH WWOAYRY ZH VHOYH 7XEPDQ FROMXHV R
HOXH RXU FOHQN KDYH DFFHW VR VXUMYRU
DGYRFDA  IQDGADO DAMMWEGRH DQG  VXSSRUVZ WK
DEAMRDO IHRXUAHV DQG FRQOHAWRQY VR DFKIHYH
JRDY WH KDYH IGQMIHG VR VXWEIQ SRMYH
FKDQIHY 2 XU( FRQRP IF $GYDGAHP HIASWRILDP R
GHYHBSHG ZIW \XUMYRY KDV DOR H SDQEHG
1L.DGADODQG FDUHHUSDUZHIKISV ViXFK DV +HQQHBIQ
&RXQN : RINRUFH' HYHBSP HOA&RMERIMRQ KDYH
KHSHG P SIRYH WH IXMUH SLIRSHAW R FOHQV ZH
VHUHZ KR KDYHEHHQIP SDPMGE\ YIRBIFH

: HDUHIQRXUILW\ HDULQ SDYRHIKIS Z W WH &IW RI 0 1QGHDSRDY DG WH <RXW 6 WS 8 S SLRIWDP

SWIRVIAQ) FRP P XQW EDVHG YIRBIGFH SUHYHARQ DQG \ RXAW RXAWHDFK SLIRIUP V' DQG DUH H AWG VR ZRWN
PRHZIW 01 7HHQ$PRMMV IQ FRP IQ) P RQMV VR I XUMHUHBYDM\ RXAW YRIEHY EXLGQ) DA IRBIGFH DM LV
LQRXUFRP P XQW 2 XU\ RXW VW EDVHG KRXMQ) DQG FRP P XQW EDVHG DSIG UHKRXMQI FROAXH VR KHS SHRSO
SWRIUHW \RZ DBV J RDY WH. GHYHUWRXIKWERWE®! $CAWRDD Z H IGFRBRIDM WH YREHV R RXU\ RXW FOHQW
ZKR DUH HQAHSIHHXW DQG \ RXQ) DRAYMV SDMRQDW DERXWFRQMEXWQ) DQG GUMIQ) P HDQIQI I XOFKDQIH 1Q
WHH SIRILPV 6RP H KDYH DOR GRQDWG DUMAKH. YH FUDWG 1RU RXU 1 RUMGVBU <RXAW 2 XWHDFK &HOMU 1Q
© HDWIHDZD\ VVHNGQ) YROQMY VR ZRINZ W\ RXW LQ
WL/ VSDRH 1 WY\ RX SGDVH YMVWXEP DQRU  JIYH KH3

0 DSGZ RRG 0 DO Z KIFK MVFHBEWDMG IW 1IW EIUWGED

78%0$1 ,6 ,1 1((' 2) *5283 92/817((56
/ RRNQJ IRUDIXQZD WP DNHDQIP SDRAZ W\ RXUIUHXGY IDP 1IO® RUFRR ZRUNHY!

9 RXQM-UIRUD RCH WP HRURQIRIQJ JURXS SLIRWRW&DD

VR GDLOP RH

6 XPPHU




&RP P XQW 3KDVHRI WH* UHDW UHDP V&DP SDLJQ
IV / DXQFKHG

Q 7XEP DQ EHJ DQ GLHDP 1Q) DERXWD FOP SDLIQ VR VWHQIWHD WH IXVXUH R WH RUDQ] DARQ 7KH ERDLG MBIl DQG FOHOW
VSHQAIP HIP DIIQQ) Z KDAFRX@ EH SRWE®I Z W D 1 REXVHG LOYHWR HONQ 7XEP DQ

7+( *5($7 "' 5($06 &$03$,* 1
$ WP DOWDP WEUMG SOQQQ) WH* UHDW UHDP V&DP SDLIQ 7KHWDP IGFGGHG RU DY) DWRGDCDQG SURIULP. BDGHIKIS SOILHG Z WK
DFDP SDLIQFRP P MWHBGE. &R &KDILY -XQUD) BZ HY DQG - DNHYP EHJ

7KHWDP FROMCGHHG Z KDWQHHGV ZHH DSSDUHQMRAD, DQG Z KDW7 XEP DQ FRX@ GR VR SRUMRQ RXWHIHY VR P HHAWH QHHOV R
IQAYIGXDY |DP [HY DQGWH FRP P XQWHY ZHWHIYH 7KH FDP SDLJQ SOQQQ) WDP [RUP HG D SDQWR LDIVH P LIRQWR IQHAIQ
WH SOFHV SWRIWDP V DQG SHRS®I R 7XEP DQ 7KLY ZRX@ EH D P DRU IQMHAWR HOMQ 7XEP DQV IXMUH HOXUQ) ZH WA RQ WH

IRHWROQAR VHMQ) SHRS®IIP SDAMGE\ YIRBICFH

7+( *5($7' 5($06 &$03$,* 1 $1,19(670(17,1 7890 $1 6 3/ $&(6 352* 5306 $1' 3(23/(

3@FHV 7KH* UDW U-DP V&DP SDLJQZ LGP DNH FUMFDAQ UDVAKPMUH [P SURYHP HOW R ICFUHDVH WH DFFHVMELON VDIHW DQG XWDN
R+ DUIHAT XEP DQ&HAMJ( DAIQO DSBZ RRG 6 SHALLE DUHDVR! 1P SURYHP HOADUH HBRAMEDOA VWP V ZIQERZV IRRILQ) WH DEGAMRQ
R D SXEQF HBYD/RUDQG DAFHME®! LMAMRRP V' DQG DI HDVELON WXG. DERXWINH FRP P HIADONVRKHQ VSDRH

3WRILPV 0 RH WDIVHG GXUQI WH FDP SO QZ I@EH IQYHMG LOM RXULQCRYDAYH SURIUDP V IQFOAQ) GHHSHAQI R
FRP P XQW VHYEH GHIYHY - SUHYHQARQ DQG\ RXW Z RUN DQG WH FUHDARQR! D QHZ. SHAVKHIMUGFDWMG Di- DUIHAT XEP DQ&HIMU
( DANR UHEXPH RGH P RUHEDUHUVR VHHNGQ) VDIHW

3HRSG! 7KH FOP SDLJQZ I@DOR IQYHWIQ WH SHRSGI WDAP DNH 7XEP DQ D UHVSHPWMG DQG WKVMG FRP P XQW UHVRXURH VR HVXUH WH
KLI KHAWTXDDA SURIHMRQDE DIHWHHIRU\ RXAW DGXOV DQG 1DP LOHV IDAQ) VRP HR! \WH
P RWMGLIEXOP RP HOWV IQ WHUDHY

&200,77(( &+$,56

&$03%$,*1020(1780 -DN\HYQP EH DQG&KUIMWD) DIKDWV
7KDQW R JHIHRXV BDG GRORY @\H) UHG& DG DIWHIGHY% $QGHIHY) RXQEDARY +XJK - -XQW) BZHY
$QEHIHY) RXQEDWRQ DQG FOSMEAQYHWR HIANXQGV IURP WH O LQCHVRED BU IMDWUH Z HIEH
RYHU R WHZD VRRXUJRDCR P IORQ 1 RZ ZHBHDWNQI WHFRP P XQW R KHS XV &$03$,*1 &200,77((
WWHWHIICDO P IARQ 7RKHS XV IQWH SXETE DSSHDO2 WR %HP HJ7 IAWKDY FRP P IWHG 0 DUAD YD HJ
D FKDIBIQI H P DK VR \VSXUJ IIQ) EHZ HHQCQRZ DQGO D\ R 2 YHUWHQH W 7RP P IH% DR
QQHP ROMV 7XEP DQZ LOEHHYI DI Q) WH FRP P XQW WURXJK IUHQGY DQG 1 DP 1® JDKWHIQIV 6 KDQALRQVARRNV
P DIODQG G IVIGFDP SDLQDSSHXY ' RQHWRZQ
&RBHY&DH
+(/38608%. (*5($7"' 5($06 $5(%$/,7< - HO' XUQ
: HUHD RQ7XEP DQFKDP SIRQVVR KHS WDIVH O DIHHW DQG IQVSILHIINIQ). <RX FDQKHS 6 DUXK (UANWRQ
XV DFKIHYHJ U-DWGUHDP VE\ VENQI DPARQVRGD, " IDQH* DMV
” -RQXVRQDWXUR 7XEP DQ( DWYR GDLQP RUH DERXVWMH GHFHAWDY FDSVEAP SLRYHP HOV (UQ+RUHOF. IQH
” 0 DNHD SHYRQDQI IWWR WHFDP SDLJQ SD\ DE®IRYHUP XOAS®I\ HDLY 0DU /XAF
" 6HWKS D SHYRDAXQRDVHIRQ* IYHD 1 -HI -XWR DQ
" $WN\ RXUFRP SDQ RUHP SE HUVR P DNH D J IMRUVSRQURUKIS FRP P IV HQW SKIMAD . RGBV
/ DXUHHQ2 %A
*(7,192/9(" SCACHDHAY
9MVWNH* UDW U-DP VZ HEIW ZZZ WEP DQRU JUDVELHDP V' RUUHDRK RXAWIR' DQD 1 HORQ : &msxu
UDW UHDP V&DP SDJQ" WHAVRUDWECHIRG WEP DQRU RU S EeDe D
*,9,1* 7+$1. 6 ARERLIEGE ARG

7XEP DQH SIHAHY RXUJ UDWXMGHVR WHP DQ. YROQMHY Wil DQG FOHQN Z KR DIHP DNGQJ
WLV FDP SDLIQDUHDIW : H\KRZ GHHS DSSUHAIDWRQ I RUWRVHWIOWKDYH DDHDG. SGGIHG
VR WH FDP SDUQ ICFOQQ) R 7XEP DQBYROGR ' IWHARY QP HIRXV FRP P XQW
|RXQEDWRQY DQG LQAYIGXDY 1LRP DRIRW WH UHJ IRQZ KR DUHIQYHAMY 1Q7XEP DQ

$FWLYH FRPPLWWHH PHPEH
YHEUXDU\
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7XEP DQ&KU VDD &HIMJ + DUIHAT XEP DQ&HIMU( DWWV
&KIFDIR $ YHXH6 0 RDWMY : D
0 IQQHCSRY 01 0 DSBZRRG 01

7XEP DQV P DMMRQLY VR DGYDQFH RSSRUMQWHV I RU
FKDQJ H VR WDWHYHY SHYRQ FDQH SHUHQFH
VDIHW KRSH DQG KHDIQ)

7R XSGDWH \RXU PDLOLQJ DGGUHVY SOHDVH FDOO

* HM-HS \XEP DQRUJ * YH+H3



