| S

[ XL[g







? 09 |
% LE g,
X _gL]

' HDU) UHQGV

$V3RSH ) DAY KDV UHP 1QGHG WH HOWH FKXUK Z H
DUH FD®G VR EXIC EUGIHV ( DK Rl RXULP SDRAWRULN
WIV\ HDUDUH H DP SBVRI EUGIHEXI@IQ) : HZ DQADD
R \RX VR NQRZ Z KDWD \J QULIFDQADQG OWAQJ P SDRW
\ RXUVKSSRWR! %4HMUP LQH &KDSHOKDY RQ RXUSDUAK
FRP P XQW WH FDP SXV RXUWHIIRQ DQG WH Z IGHU
SKXUK <RXU JHHRW WZDG WH ZRWN R
UHDIP IQH &KDSHOD@Z V XV VR EXIG EUGIHV WDW

FKDQIH SHRSGW @iV DG UHRQHAWWHP VR WHU
FRP P XQWHY VR WH AKXUAK DQGWR * RG

$ 1THZ WIQIVVR QRWM 1Q WIV\ HDWW WAHZ DUBWKLS UHSRUWV

%HDP IQH 3DIK FROWXHV VR EH 1Q \RTS 11QDQADO
\KDSH DQG WLV Z LOEH IQRHMQI® [P SRUBQWDV Z H
| DAHJURZ LQJ HFRQRP I KHDGZ LQGV

/ DWW HDU Z H KDG KRSHG DQG SOQQHG |RUD eSRW
&9, f HMURQP HOW EXW WDW GGV P DMIDQ H
GXUQI WKLY SDWM VDO HDU %-FDXVH Rl WKLY DQG WKH
RSHQ WEII SRMMRQV WDW Z HHQIV [ LGBG  XQUD WH
P LGGBI DQG HYG R WH | DO, HDU VRBCH SHOMHVZ HH
GZHJ WDQ EXGIHMG (YHQ WRXJK RXU 6XQED
2 1THIRY IRU) < Z DVEHBZ RXUEXGIHW, GGV
P DNH DQ. \SHADCDSSHD® EHFDXVH RXUH SHOHVZ HH
DOR XQQQI XQGHJ EXGIHW $V WH HRQRPIF
KHDGZ 1QGV JDWHU VAHQIW , H SHFWWDWZ H Z 1@
QHHG VR P D\H DSSHDO VR WH FRP P XQW DURXQG WY

FRP IQJ * IMQJ 7XHVGD. DQG EH RQG

"H DH QRZ RSHDMY I1Q D eSRW&29, f
HOMWRQP HQV &2 9, Z L@EH Z IV XVIRURP HWP H\R
FRPH BEXWIWLY QR ®QIHJ GUYIQ) P RWP LQMMIDO
GAMRYY ,Q WKWR WL QHZ HOVLRQP HQW RXU
EXGIHAIRU) < Z DVEXIOZ M WH H SHRIMRQ RI
IQFUDVHG H SHOMV : H KDYH |1@G DORSHQ Wil
SRMRQY UHWRUHG [QSHIRQ P IQWAHV DQG HYHQW
DG HOFRXQMHG IQRHDHG \KSS® FRW GXH W
KIWRUED® KLIK 1Q OMRQ

© H DUH VENQJ WKLY RSSRUMQW VR JURZ RXU SDUAK
DQG RXUUDAK : H IQMQG VR X\VH\RP HRI WKH \XLSOV
IURP @M HDUV IXQGV VR \KSSRWDQG GHYHBS P R
GDGHIKLS DQG LQYROHP HOMQ P XG®S®I DUDV DQG 1L
\ RX ®RN FB\HD \ RXdDVH | DIVK | RUP DARQ KDV P DGH
D OUH MPS 7KDWL EHDX\H R Z RIN SOQQHG 1Q
\ RXW DQG \ RXQJ DGXOMBDGHUKIS |RWP DARQ DVZ HD

DV SDUHQADQG FKICSUHQY| DIVK | RUP DARQ

$V DZDV \RXU JIMQ VR RXWHDK FRBPIRQV LV
HHP SO 2XU RAWHDRK FROPARQY Z MZHW RXU
FRP P VP HQAVR WWH J RVSHODQG VR WH [P SRWEQRH R
EXITIQ) EUGIHVIQ RXUGFDORRP P XQW 7KH SDUMKYY
JHHRUW ZIW RXWHDRK \KRX@G 1@ XV DO Z WK
JUDWXGH DQG H AWP HQATRUZ KDALY SRWE®!

2 QEHKDD Rl WH SDUMNK Wi | DQG ) LQDQRH &RP P IWAH
WDQN \ RX |RU\ RXUVKSSRUARI RXUP IWIRQ Z WK \ RXU
WP H \EBQW DQG WHDKUH 2 XU %-@UWP IQH &KDSHO
3DUK FRP P XQW FROIMMUD URSRQGYVIR GHHGVWDW
DUMH Z I LQPUHGIE®! JHQHIRUW 7KH P IQWAHVRI RXU
SDUMK Z RX@ QRWEH SRWE®! Z IWRXW\ RXU | DI XO
\KSSRW: H @RN IRZ DG VR \KDUQI P RH H AMQ)
WRUHY QH W HDUVR WD RX FDQ VFH KRZ \ RXUJLLW
DUH P XOAS@HG E\ WH JWDAHR! * RG DQG JRRG Z RIN R

WLV IQRHGEE®I FRP P XQW
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»  DIWHUQH ,QINHHS WG D ERRN FOE Z WK D | HZ
IHBZ %A®UP IQH SDUMKIRQHY DAMKH WEUWRI

7KH IP SHXVI RUWLY SURMPAZ DV) U -DP HVO DD 6- V
UXITIQ) D %IGIH +RZ WH &DRIF &KXUAK DQG WH
/* %7 &RP P XQW &DQ ( QMU IQR D SHIMRQKIS RI

SHVGHAN &RP SDWRQ DQG 6HOMYW ,QSILHG B\ WH
JURXSV GAVXWIRQY . DHIQH OXQRKHG D QHZ \RADO
P IWRQ WDP  DAYAHMUP IQH FDOG %XICIQ) D %AIGIH

WH JWRXSVDIP IVVR HQDIH 1Q HGXFDARQ UH BRARQ

DQG DGYRADA  DURXQG WH UHDMRQKIS EHVE HHQ WH
/* %74 FRP P XQW DQG WH &KXUK

2 XUH IMMQPH LV VHG VR WY IGHD WDWZ H QHHG VR EH
ZHBRP IQ) DQG LQFOGH WH YREHV R /* 9974 SHRSG
DQG WHU JUW Z IMWIQ WH RAKXUK  DQG ILIXUQI RXW
KRZ VR \XKSSRW WHP ZKIBI VD NHSIQ) WHP
SDMRTE \DIG. DMHIQH &KDIURI 9XICHQ) D Y%&IGIH

VW/IQ RXUSDUMK P MIRQ WIWP HQA' R HYEH Z RWN
IRURKHY DQG ZHPRPH DOZIW ®H \DG 7IP
BHYHIQ %HMWP ICHV' WHARUR! 6XWRICDELDN 6RADO
0 MRQ 7KDWVHQH R ZHBRPH IV Z KDW P DNHV
UXITIQ) D%IGIH D SRZ HIXCP IQMAI [ RUXV

UXITQ) D %IGIH P HAV P ROMO VR RUDQ H HYHQW
DQG GMAXW UHBIYDQW ERRNY  ( DUHU WKLY \ HDU WH
JIRXS PDUKHG DBRQMGH RWHJ &DKREF
RU DQLJ DARQY 1Q WH &IQAQQDW 3UGH 3DWDGH  ,\WZ DV
FRRO ,\WZ DV WH [ LWXWAP H DV D JURXS Z HG KDG WH
RSSRUMQW VR JR VR 3UGH EHFDX\H MZ DV FDQRHBG 1Q

DQG . DIHUCH \DIG ' H\VSIW WH KXUBBV
SUMQOMG E\ WH SDQGHPIE . DIKHUQH DQG WH
UXITQ) D RIGIH 7HDP  KDYH WHU I KW VHWRQ WH
| XVMUH

7KH RUDQ] DARQ VFHW R [ XUKHU IQYROH IWHD 1Q
UM IQHV GD VRGD. RSHIDARQY P DIQD WIRXIK
FRIMERIMRQ Z WK WH SDUMK V RWHU Z HOHWEEQKHG
\RADO P IMRQ JURXSV 7KH FROMXHG \XFAHW R
JURXSV@HWH' WP D 5DAVP 7HDP FDQ \HUYH DV
DQH DP SBIRI Z KDW/AITIQ) D %AIGI H FDQ DFKIHYH

. DIHUCHV JRDCZ WK 9I@IQJ D %IGTH IVVR KHS RXU
SDKRIF FRPPXQW XQGHWEQG WH UHDMRQKIS
EHVEHHQ /* %74 SHRSGI DG WH &KXUK DG R
SURP R GIDBJ XH DQG FRP SDWIRQ EHVE HHQ WH VE R
P H IMAQ) RXVKHH DQG, KDYH I UHQGVZ KR DUH JD:
Z KR KDYH ®1WZ KDMYHURKXUK WH. JUHZ XS 1Q DQG,
QD R WHP \HV ,P VMDEDWRIF DQG KHHV
ZK\

7TRGDWP RUH SGDVHYIMW
EHOUP ICHKDSHCRW \RADAP MWRQ EXICGIQJ DEWEIH




_~FL LF

_~FL

/DX/\)D@%—@LP@&KDSI—DRLQ—G&DMR@&KXW
1Q WH 8 QWG 6VMAY DQG Z RUTBZ IGH 1Q WH GIRAHDQ
SKDH R WH 6\QRG RQ 6\QRGDON 7KH 6\QRG
SURYIGHV DQ RSSRUMQW |RUFBLI\  UHDJIRXV DQG WH
OIW VR GAVHD WH EHASDW | RIZ DUG | RUWH &KXURK
WLV D J@EDOIQMDAYH HODE@ WH &KXURK VR KHDU
IURP DOR! \KH &DWRTF | DIVKI XO 6\ QRGDDN QYW XV
VR QAMQ GMVAXW DQG XQGHIWEQG VRI HAHUDV D | DI,
FRPPXQW %4Q) WH YIEWDQN IDMIXO P IWRQ
RUHQWMG SDUMK WY WWH %P IQH FRP P XQW KDG
P XAK VIR FRQAIEX\M VR WY 3DSDCHQGHDYRU

7KH %-@UP LQH 3DUMK 6\ QRG &RP P WWH FRP SRHG R
3DAHOQ) O IFKHD &DEQAD $®{ $P SGP DQ DG
QAMBDQGT XMW KDG IW [ AP HWQ) RQ' HAHP EHU

, IRXQG MAR H AWQ) WDW3RSH ) DGRV Z DV
LOMUHIMG [Q QIMQQ) VR WH H SHIHQRHV DQG Z NGRP
Rl DOR XV W HW\H D RQHIQ D QHAP H IQVMDARQ VR
EH IQYROHG 1Q D P RQXP HQEOHGH-DYRU Z IWIQ RXU
&KXUK , GEQWZ DQMWR P W/ \IKH FKDQPH VR EH D SDUW
RWLY \DIGO IFKH® WH FRP P MWHVFR AKDIU

%HMUP IQHV LQMDOW QRGDOH | RW FRQUMMG R RQEH
TXHWARQQDLUHV DQG D YIWXDODAMQQ) VHWIRQ Q HOLD
YHEUDY  7KH GO REVIIQHG QHHGHG VR EH HOMUHG
DQG RUDQHG QR WHP HY  QRWD \P DOVIDN %@
\OG $O HSHW WQMAMHG WH CDB FROPMG
IRP DO TXHARQLDWHY DIWU ZKIEK  WH
FRP P MWWH FRP SIBG D USSRWWDQG HOWIWWR WH
$ UKGARAHH R &IQAQQDW  7KH EL)J HMARKDIQIH Z DV
WWH \KRWWP H JLYHQ VR JHAWKLY GRCH : H RYHUFDP H
WL B\ \VHMQI D WKW\RKHEX®! 1RU RXUHOHY DQG
NHHSIQI VR IW DGGHG 0 IFKHD

7KH 6\ QRG DIRZ HG WH %H®UP IQH | DMK XOWR KDYH
WHU YREHV KHDG 7KH WHPHY R WH KUKHW
IP SRUBQAH VR WH UASRQGHOV ZHH IQFOMYIW
ZRP HQ DEX\H WHQIWHQQ) WH 9DWADQ ,, YMRQ D
SKUMFHOMUHG IRFXV DQG IHQRIAQ) WH &KXUKV
P IMRQRI SURP RWQJ | DIV 1Q DRARQ

?/g~

0DQ R WH WHPHV 1Q %MW IGHV WQRG Z HH
P IWIRUHG 1Q WH UHSRUV SXEQKHG B\ WH $ UKGRAHVH
DQG WH 86 &RQUHHIH R &DMRIE YAKRSV 7KH
UNSRQHY JDKHIHG Z HH WRXIKWXO KRQHWY DQG

PHDQQIIXO LHBAMARQY R KRZ RXU FRP P XQW
EHIHYHVWH &KXUK FDQ WUHQI WHQ IWP IWIRQ VRGD:

UXITIQ) EUGI HVEHE HHQ %HmUP IQH DQG WH EURDGHU
&KXUK Z LOUHP DIQ D FKDBIQIH EXWWH 6\ QRG RQ
6\ QRGDIW P DU D FRQUGHIE®! WMS 1Q D SRMMYH
QAUHVRQ &RQUGHIQ WHH Z HH D OUH QXP EHURI
86 SDUMKHY WDAMGG QR 6\ QREDOQAMQQ) DWDD WH
YRIEHV WDW$5(  UHSURVHOWG UD® \HP \R LHBRW
ZKHHZHP D EHKHDGHG Z M 3RSH ) LDQRY IXIGQ)
WL SIRAHW \DIG 0 IFKH®! : H WK® DODH SOQAY
\HHGVDQG WIQEQ) WH JURZ W

7R UHDG Y%-HMIP [QHV6\ QRG UHSRUVYIMW
EHM®UP IQHKDSHIRW  DERXWAX QRG RQ W QRGDIW
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x KHQ WH $UKGARAHWH Rl &ICAQCDA IHBDWHG IW
)DP L0V R 3DIMKHY SOQ OV D@ P DQ. Z RQGHHG
Z KDAMMZ RX@ P HDQ | RUYHMWP IQH  7KH UHXEOWY WH
-HXIWBDWK ) DP I© FROMAQ R %-H@UWP IQH &KDSHO
DQG 6W )WDY ; DYIHU &KXUK 7KH JRDORI WH
XQLIFDARQ IV IRU WH VER SDIMKHV VR XS@W RQH

DQRWHU \WKDUQ) 1Q JURZ W DQG FRP P XQRQ Z IWK
* RG

7KH $UKGARAHVHY YMRQ IRU WH P DUWIDIH R VER
-HXIWSDUNKHY Z LOQRWEH DRKIHYHG RYHUQLI KW EXW
HIRWDHZ HOXQGHZ D 5UKWQRZ  Z H DUH 1Q WH
WIH R 1IQAQI KDUHG WHIWY DQG FRP IQ)
VRIHWHULQ WRH DUHDV\R Z H FDQ JHMR NQRZ  HDFK
RWHUEHMAUWURXIK WH JRRG WDWZ H GR  \DIG ) U
3DXO IFENWML) 6- 3DWRURI 6W; DYIHUSKXURK

2QH ZD 1Q ZKIFK WH 3DIMK )DPI® KDV DOHDG
DFKIHYHG JURZ W DQG D WKDUHG YMRQ IV B\ KILKQY
DGGMRQDO Wil WUV KDV IQFOGHG D ' IWHARU R
OBMQHW DQG 2 SHDARQY &RP P XQEDWRQY ' LUHARU
DQG $WRADM ' IWHARU Rl 6RADO0 MIRQ 7KH QHZ
Wl IV KHSIQ) EXIG D EUGIH EHVE HHQ %-MUWP ICH
DQG 6W; DYIHUMKURXJ K. HTXDOHQI DI HP HQWZ I ERVWK
SDUMKHV

&DUY 3RZ HOWH QHZ 3DUMK ) OP 1O $MWRADM ' ILHRRU
Rl 6RADO0 WRQ LV UVSRME®! | RUNKSSRWAQI \RADO
MVAEHP 1QWAE  © KDALY MRIOAUREG! HODEGVP HWR

GR IV VENH WIQIV WWDWDUH KDSSHQQI DWYAMUP ICH
DQG EWQ) WHP VR 6W; DQG YIFH YHUD &DU \DIG
%VEHQ ERW SDIMKHV ,YH UD® VHOHG DQ
HDJHOHW VR JHMWR NQRZ  Z KDW/ JRIQJ RQ DWWH
RWHUSDUMK DQG MP S RQ ERDUG

7K H AW XQLIFDAWRQ KDV EHHQ EXICIQI |RU WH
SDWM HDU YID MRIQWSURILDP P 1Q) @\NH \KDUHG UHWHDW
DQG DQ DOSDWAK PDW (YHY GD ZH DH 11QGQU
WHVH GlLT HHQADUHDVZ KHH Z H DUH DRAYHD \KDUQJ 1Q
PIQW DQG WHQ XMQ) WDWDV D ZD W 11QG
FRPPRQ JIRXQG DQG VR EUQ) RXU SDIMKIRQHY
VRIHKHU IQ FRPPRQ ZRUWW \DG )U 3DXO 7KWV
RSSRUMQW LVD EGMWIQJ

$ CRWHUMMS 1Q WH SURFHW IV WH EUQILQ) VRI HAHU
R %MW IGHV $GYMRY &RP P WWH DQG 6W ; DYIHWV
3DUMK &RXQAO 7KRH GDGHY Z LOKHS CQDYLI DM WH
WDQMRQ QD Z D\ FRQGEXAYH VR HYHY RQH $ GAMRQDO
\KDUHG DRAYMIHY DQG NRIQWHYDQI HT) DARQ H I RW Z L@
DUMH ILRP WDWKQULHG \RXUH : WK D P XVXDOYIMRQ
1Q SOFH UHDORKDQI H FDQ KDSSHQ 7KLV IV D FKDQRH R
P D\H D UHDOGILI HIHQAH IQ &ICAQQDW. &DUY \DIG

$V IQGYIGXDE DQG SDUIMKHY Z H XGP DMD \KDUH WH
\DP H JRDO XQRQ ZIW * RG 7KIRXJIK WH %RG Rl
SKUMV WH IQAQQDW-HKIW) DP 1© FDQ EXITE D WRQJ
FRP P XQW WWDW HHGVXVDD







