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7KH* WDW IMGH 7WDICSURYIGHV D Z 1@ DQG IQSIUQ) H SHUHGFH DBQ) WH \SICH R WH
* BWDW IMCGH WY IRWPD® WFRIQ] HG DQG SIRMPWG |RU XMW JHHIDWRQY DV D
WHDVXUHG & DQDADQKINGI URXM

2 XUP IWIRQ IV \R FRIERDWM Z M SDUHY DQG FR AP XQWAV \R EXG P DIQBIQ DX
SIRMPWMH * BWDW IMGH 7WDIOIRUWH SXEQFV EHGHIW: H HOXFDM SWR AR MV DQX
HFRXDIH XH R WH 7WDIOIQ D P DQGHU FR @MMONZ W WH FROHYDWR QDQ
SUNVHYDWROR! IW\FHQE DQG Z LGHICHWY DH

+3 ' 4,/-5-

QELIHERXV FRP P XQWAV KDYH P DGH WH 5RFN 0 RXQEIQ/ WHU DGFHVIDOKRP H | RU

FRXQ®\Y P I@IQQD DQG WH * WDW YGH EHDLY Z MZHW VR DQ H WIQLYH \BSHW R
WHUUEK KMRWY

: H KRQRUDQG DFNGRZ BIGIH WDWMWH * ' 7 SDWHV WURXI K WDGWRQDO, QAL HIRXV
WUMRY R WH YDFNRRW&RJHGHDR 6\WRQH anép 1DNRED NXWD &UH
6HFZHSHPF /KHGD7HQIHK . \WQ@[D DQG 0 pWY/ 7KH * UHDW IMGH 7UDIOS \WRFIDWRQ
Z RX@ @H R 1O \ RX VR DGYRFDW |RUZ KDWL RX ®YH DQG VR SUMHYH CDWUH [RU
IXMUH JHGHDWRQ/ \R HOR  Z KIB! HOXFDWY \ RAWHOHYV DQG RWHY RQ QLT HRXV
KR DQG SHYSHPWHY

J UHDVAMGHADIOFRP
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QG $QDDO" ' 7 3KRR & ROMIV \WHVH SKRRV FDSWUH WH SOFHV SHRSGI DQG P RP HQWV
WOWGH [GHWH * UHDW IMGH 7UDICH SHUHGFH

+INHU+DQ) 7DIV  1Q DEAWRQWR EHQJ D JWDWP HP HQR | RUKINHY IMD@Z VWH * ' 73 \R
VIRRQ ® HJFRXUDJ H KINHW\R | RBZ / HDYH 1 R 7UDFH SUGFLS®N DEKHUH VR SHP W DQG KHSV
XVFRBPWP SRUEQAP HAEV | RUJ IDQADSSTEDWRQ DQG OQG P DQDI HUQ RP DARQ

7DIOSP EDWDGRY WY RYRQ) [QWWYH KHSV FDUH | RUWH WDIOMRXI K RQ WH J URXQG
SUVHEFH WMZ DBWKLS DQG FRQGHAURQ

0 HPEHYKIS ORQN IRUWH PRQX R 0 DK ZH SURP RMG WH WD\RQ/ \R EHFRPH D
PHPEHU ERW |RUWH RU DQ} DWRQ DQG | RUWH IQAYIGXDOGDAQ) R QHZ RUMHQHZ HG
PHPEHWY

& URZ \GHABDW 0 XIDCBURMFW Z RINQ) Z W . [QAHG * URXQG <RJD DQG &RIIHH +RXAH \R
FUDWD* ' 7 IQSIWHG P XIDOSOQIQ) 1RUD FRP SBMRQ

& RMERIDWRQ 9 ROQMHUSHFXW HQY LB 1B HG D \ HDUSURU WY FRDERIDWRQ [ LB Z W
04DJJ &UHHN 7D DQG [UHQGV R . DQDQDWNY Z DV \KRZ FDVHG DWWH * ' 7V $QXD0) LB
) HWYDO

QAFOT

)P ) HWYDO ) XQADMAHU <HDU R WILVDP D] IQ) HYHQMDIMQ) RYHU IRUWH* ' 7
FUQILQ) WH RXAVZRRUFRP P XQW \RJ HWHU DQG \KRZ FDMQJ * ' 7 KINHYRXAMEBQEQ) |RREIH
. G GZHY6FBHQAQ) \KRZ FDMQ) WH GRAXP HQBU R 0 DV 6FKDIIHUE\ UL IH 3DFVDQG
0OHIDQ- : DWBDVD* ' 7 IXQADMVHU

: HELQDWY ( GXFDMRQ 6HUHY  DQRMHUMKFFHW X0\ HDUR WILQ) VR EHVASWHSDUH KINHLY 1 RU
WH* ' 7 HHUWIQ) |URP (DYLIDWY) SHUP IW VR EHDUVDI HW

* HDUWDGH * DIDJH 6DB \HDU FRMERDWY Z W * HDUDGH RQ WY HYHQNV  GRQODWM
FRQL QRUIVHO RXURZ QJ HDU 7KH HYHOAZ LOWINH SOFH RQ6DMED, 0D\ W

vDQ | 0 RXQEIQ) LB ) HMAYDO DWMQGHGY9)) P HMWY KXQAWGVR QHZ SHRS®!

&DODY 0 DIDMRQ WH * ' % Z DV FKRHQ DVWH * BHQ%E & KDUW DMQ) RYHU
IRUOMH* ' B * XHWZ KDWWH FKRH XVDJ DIQIRU

3UGFH * HRUH ,QRP DWRQ 1LIKW WH 1 LLXAR! | IFLDOSUHQEMRQ [Q 3UGFH * HRUH DWWH
SQYHYWR 1 RIWHDYMIK & ROP EID
6FRXW & DQDCD 3UHAVHQEMRQ

& URZ \GHWWAE®I & DP S 3UMHQEMRQ
6SIWV: HWA2 XVERRY & OE 3UMVHQEMRQ
BQRXP & RQHHIFH 3UMHQEMRQ
&RQMHQBO IMGH ADIO D\ V3UAVHQEMRQ
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/ FX 1BSCFSIT JT
e IRGQMHUSIWHPHQN ZIW . D\NZ D DQG 5REVRQ 3URMFID
3DV
IQAHG* IRXQG<RID DQG & RITHH +RX\VH
DP DUDFN2 XVERRY
. DNz D 6 KHUP DQ ADIY 6 RFIHW
6 R & DCDADQ5RFNHY RXUMP
o LI KW

$BQBDIX

e )HG &BZ $WIMBQN 0 DIJIH * W — 7KDQW \R &DDA
6XP P HU-REV. JUDQNVZ H Z H¥ DE®I VR KILUH 0 DIJLH * LAV \R
\XSSRWWDIOAISVIRUDQ  Z HHNSHURG

e )HG &BEZ &RREWRU %RAH YDXHU — 7KDQW R 9 HOMY
| RU& DQDED DG $EHID 3XEQE / DQGV 7D * IDQNVZ H Z HY
DEG VR KIUH %RAH EDFN IRU D \HFRQG \HDU ARG
\XSSRUWMG HTXISP HQAP DQMDGEFH P RYHP HQW LGFOGQ)
DR 879 UNVFXQ) DQG P DQDIHG WH ( BI3DWSHKSSO

e 2 SHDWRY/ &RREMRU AGU %DH — 7KDQW \R W
$EHWD 3XET /DQG 7DV * DQN ZH KDYH EHHQ DE®! K
FRQADFWA GIUXQAD0 DUFK VR \IXSSRWWAH * ' 7$5\
RSHIDARYY : H KRSH WDWZ H FDQNHHS 7\ BIURQ ERDUE SDV
WLV\WP H P H

+DYH\ RX P HAA B

7 OUDH VUR

NOUIJWZ XS 1IQ WH PRXQBIQV R QRWHD %MK & RGP EID
ZKHHKIVEBHR ZIG SOFHVZ DV\KDSHG E\ D FKIGKRRG \SHQ
KXQMY 1MKIQ) DQG KINQ 7KRWH HDW H SHUIHQFHV EXXOVE
OMWAD SDWRQ |IRU EDFNFRXQN DGHQMUWH DQG D GHHS
DSSUHFIDWRQ | RU & DDAV P RXQEIQ OQBWDSHY ,Q K+
WX KINHG WH * UHDW' IMGH 7WDIO I XAWWHU VAHQI WHQQ) KN
FRQUHAWRQWR WH 5RFNHYV 7RGD. A BIUFRQAMXHV VR H SERUH W
PRXQMEIQV IQ HYHY VHD\RQ DG FRQUEX\WMV R WH RXVERR
FRP P XQW WURXJ K WDICEXI@IQ)  HGXFDWRQ DQG D FRP P W HQ
VR \KDUQ) WH \SIUMR DGYHQMUH Z IW RWMHLY/
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Q DEAMRQ \R WH %RD\G R IWHRRY WH * ' 7% KDV FRP P WYHV WDWZ RUN D@\ HDUURXQG WA
FRQADMH \R P RYH WH RU DQI] DWRQ DKHDG ( DFK FRP P IWH KDV IW RZ Q XQTXH DQG P SRUEIQ

URG! WDVWY HWHQADOR WH R DQ] DWRQ

r WRHU  SHRS®GI\SUWHDG RAMRYHUWH GlLTHHQAFRP P WYV WHVH FRP SGM D KXIH DP RXC
R Z RINWURXI KRXWAKH\ HDU

B 50 UDUPOBCE " EVWPDBD:

7KV \HDU WH 7WDIO3IRMAARQ DQG $GYRFDA. &RPPIWWH 733 FROMXHG W ZRW R
WMQJWHQQ) WH * ' 73V UHDMRQKISV ,Q SDMEXDU 73$ P HP EHLY DWIMMG Z MK WH HQMUKQ)
IQRR D %& 3DUN3DMZHIKLS $J UHHP HOMHDWY R \WH 0 RXQABREVRQDQG . DNZ D 3URMGFID
3DV 7KLV $J BHHP HQAD@Z V\WH * ' 7$ VR SHURP WH GHFHWDY WWZ DIBWKIS P DQDIHP HQ
DQG P DIQMDGFH R WH WDIAQWLY DBHD VR HKDGFH BHFHDWRQ DQG FROHIYDMRQ

7KH 73$ DOR P DGH D SURIWV R FRQIGHIQ) KRZ \R SURP RM QLI HIRXV UHFRGFLIDWRQ DX
DWMAQY WH * ' 7$ Z W IW UHOMRQKISV Z W, QAL HRXV FRP P XQWAV 7KH 73$ FUHDWMG L
\XEFRP P IMMH \R WIVHQG Z KIFK IVZ RINQ) RQ UHDMRQKLS EXXT@IQ) DQG GDWRQ) R IGFWHDF
WH* ' 7$ VNIRZ BIGIH SURUVR KW D FRQOXEBQAR | XUWHUWH * ' 7$ V UFRGFIMDWRQ Z RUA
$V SDWR W UHDWRQKIS EXCIQ) HIRW WH 73$ WDFKHG RAWWR \RPH SHRS®! Z W
NIRZ ®IGJ H IQWIV\SDFH  DQG VR VHYHUDQQGELI HQRXV FRP P XQUWHY WURXJ KRXVWKH \ HDU

Q0D WH 733 DWMMG WH 9%RD\G R ' IHPRY [Q SXEQKQ) D \WIWP HOVRSSRUQ) W
SIRSRVHG FROMXPUWRQ DQG RSHDWRQ R D FRDOPICH DW* IDW 0 RQEIQ DG W

* RYHUP HOAR $EHYBV QWY R WH P RIDRUXP RQQHZ FRDCH SGUDWRQ DQG GHYHBSP HQ
LQWH ( DWMDEESHVR WH SREN 0 RXQEIQV 7KH 73$ DOR DWIMMG WH 96D LQ W GHRIMRC

VR FR \LJ QD P (DUMBMWP HOADMKXHG B\ WH 2 XERRUSHFUHDWRQ 6RFIHW R $EHD 2 58$
7KH 73$ ZDVSIRXG R WH FRIDERIDWYH H | RW WDWZ HQAQR WIHVH LQWDWYHV DQG KRSH WD)
WLV DSSURDFK FDQ VHYH DV D P RGHOI RURMHU IQWDWHY Z WIQ \WH 73$ DQG RMHU* ' 7%
FRP P WMHV

/RRNQJ DKHDG VR (HWAHDU WH 73% ZIOGRN \WR JUIRZ W UHDMRQKISV Z W @\H P 1QGHC
RU DQ] DWRQY VR ERRWWKH * ' 7$ V DGYRFDR\ HIRW Z KHUH DSSUIRSUDW DQG FRQMXH \k
GHDHURQIW60 $57 JRDY

J UHDVEMGHWDIOFRP
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7KH 2 XWHDFK DQG ( GXFDWRQ &RP P MWH KDG D G @DP IE \ HDUIRFXVHG RQ HQIDJIQ) WH
SXEQF HOXFDWY KINHY DQG WHQ WHQQ) WH YMELOV R WH* WDW IMGH 7UDIO

7K\ HDU Z H IQARGXFHG KINHUKDQJ VUV Z KIEK VHLYH DVERW D P HDQQJ | XONHHS\DNH DQG DQ
IP SRUBQVHEFDWRQDOWRO (DFK V) WMQREFHV /HDYH 1R 7WDFH SWGFISBN SURP RMV
DZ DUHHW R BHTXWHG SHIP IW DQG KHSV WH * ' 78 J DWHU YDODE®! WDIOX\VH P HIEV \WDW

\XSSRWW IDQADSSTDWRQY DQG OQG P DQDJ HUHSRWY)

7KH FRPP MMH DOR GHDHWHG D WARQ) ( GXFDWRY : HELQDU 6HUHY RITHIQ) VHWIRQY WDW
KHSHG KINHAY SUHSDUH 1RUWH WDIO IGFOGQ) VRSIEV \IXFK DV SHP MCDYLI DWRQ DQG EHDU
\DIHW 7KHVH Z HELQDY FROADXH \R EH RGH R RXUP RWAH | HAWYH Z D\ VR \WKDUQ) NORZ BIGIH
DQG HP SRZ HUQ) KINHWZ W WH WO WH. GHHG | RUD \DI H DQG UVSRQUE®! IRXLIH

2 XU HYHQNV EWRXIKWWH FRP P XQW \RIHWMHU 1Q PHDQQIIXOZD\V 7KH )I® ) HWYDODQG
) XQEDMAHU RZ. 1Q W WILG \ HDU WDIVHG P RUH WDQ GRMWY DG \KRZ FDHG RAMBQEQ)
IRREIHIRP WH* UDW IMGH 7UDIO$ CAMRDHYHQWVIGFOGHG WH : LI BZ HY GREXP HQEW
VFHHQQ) WH * HDUFUDGH * DUJH 6D® RXUSUHVHEH DAWKH 9%DQ1 0 RXQEIQ) LB ) HWAYDO
DQG FRP P XQW SUAHQEMRQYIQ3UGFH * HRU H DQG RIWHUWBI IRQY

7KH* ' 7$ DOR FRQGHFWMG Z W WRX\DQEV WIURXI K RXULQROHP HQAIQ WH & DODY 0 DIDWRQ
DVWH * BHQUE & KDUW

7RIHNHU WHVH IQUWDWHY VRHQ WHHG RAMWMDFK  HBIYDWMG HGXFDWRQ DQG H SDQGHG WH
* ' 7$3V/IP SDPVWDFURWERWM WH KINQJ FRP P XQW DQG \WH EURDGHUSXETF

















































