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6W\0 LFKDHOV &KXUFK LV SDUARI VKH' LRFHVH RI &RYHQW DQG LVIQ: DWZ LFN DQG
/ HDP LQIVRQ' HDOQHU
7KH FRUHVSRQGHQFH DGGLHW LV 60 LFKDHOV &KXUFK &KXUFK / DQH %XGELRRNH
&9 4]

( P DLO SDUWKRI | LFH# WP LFKDHQ EXGELRRNH RU XN
: HEMW Z Z Z WP LFKDHY EXGEWRRNH RU XN

3&& P HP EHW/ Z KR KDYH VHUYHG ILRP  $3&0 XCQWONH GDWM WL LHSRUWZ DV
DSSWRYHG DULH

5HYG ' DVIG %4RZQ &KDU 5HYG 0 DUAD ' DVIHV H RIIIHR $QGUHZ &RZIH
7UDWUHU O DUDIHW *DGU 6DIHIXDWGEQI 2I1IIEHU  5XW  * UQEHUIV
EKXUKZ DGHQ &MWH : DWVRQ &KXUKZDGHQ 9%HQ ' DYV 9DO5R\  5R\\WWRQ
<RXQJ / XNH7KRP DV 0 INH: RRG

3&& 6HAUHELY $Of ' DYV

7TKHHZHHW R" HDOQHUY 6\ QRG UHSUHVHQMWYHY

7KH P HWRG R DSSRIQ® HOWRI 3&8& P HP EHWY/ IV VHWRXWIQ WH &KXUK
5 HSUHVHOMRQ 5XBN 610FH $3&0 WH 3&8& KDVP HAW[ WP HV 0 D\ -X®
6HSWP EHU 1 RYHP EHU -DQXDU DQG O DURK

7KHHBRRWDORO
/KHHDH PHPEHY R ZKIKK  DUHUMGHOMQ WH SDUWK DQG DUH QRQ
WHMGHQW  KDYH RIOHG WHLIR@ KDYH®IW
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VDZ WH ZRUG EHIIQ \R HP HUH ILRP WH SDQGHP IE 0 XFK KDV
FKDQIHG UHSRUN VKRZ DYHUDIH FKXUFK DWQGDQAH KDV 1 DOBIQ E\ 1O WH

8. VOQFH &2 9~ 7KHHP D\ EHP DQ. UHDVRQV IRUWLY QRAD@OHRHWDU®
QHIDWYH D QHZ DXGIHQRH LV DE®! VR DFFHW Z RUKLS RQEDH EXVWKLY KHDGEOH

WEMYAME DERQH VKRZ V Z H DUH QDYLI DWQJ DQ XQFHWIQ WULDIQ

Q MKWRI DORI WHVH FKD@IQIHV GMY WBUAZ W WIDONVILYIQ] 7KDQNQJ * RG
WDW WXV [DUWH / RUG KDV KHSHG SXV@ Z HYH NQRZ Q JXIGDOFH SLRYIMRQ
DQG DQ RQIRIQI VHQWH RI KLV SUHVHORH 7KDQNQJ * RG |RURQH DQRWHU IRU
WRWH * RG KDV VHWXV DP RQIVWWR MXUWDH ZIW 1Q FRP P XQW DV KLV
IREBZHY 7KDQNQJ * RG IRU WH SDUVHDRK RQH KDV SO\ HG VR UH \WBUWV
P LOMMHV VR VHUYH . 1QJ -HVXV DQG VR KHS WH ERG KHUH UVH [OWR WH SRW
SDQGHP IEDWP \ Rl @KW RGZ DQW XV\R EHFRP H

7KHWH DUH QRWAWWP \ WD\ WR JLYH 6R —VD\ WLV RQ EHKDO RI XV D@ IRU
HYH) FROQMEXWRQ P DGH VR WH @H RI WH FKXUK  7+$1. <28 \RXU
VHXQI KHSGVW P DNHXVEHRP HZ KR * RG IV SXIBRVQJ XVWR EH

6 7+$1. <28 <RXU VH
KHOSV WR PDNH XV
ZKR *RG LV SXUSRV

EH
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. HP D EH WP SWG \R |HHOVDWALHG WDWRXU DWMQGDORH KDV EHHQ
ELRDGO FROWMMOWZ IW EXW=Z RQGHU L WH UJKWUHVSROWH LV \R
@P HOADWKLY Z IGHUSIEWUH IV FBDUWDWMWH FKXUK Z DV QRWDV UHDG
DV IWFRX@ KDYH EHHQ IRUVXFK D WP H Rl VKDNQJ ) RUVRP H RQFH WH
B VHUYIFHV EXIGEQIV DQG SWRIWDP P HV Z HH UHP RYHG IWZ DV KDUG R
NHHS JRIQU

7KH@HRI WH HDUD FKXUFK WDWZ HYH EHHQ | RGRZ LQJ 1Q RXUMHUHV IQ $FW
RITHW/ D VKDUS FRQWDWAR WLV SIEWUH 7KH 1 DIW Rl RXUHDUDHWMAMUY DQG
EURWHLY SUHYDIBIG WILRXJIK SHUHRXWRQV DQG SUHWXUH Rl DORUWV  HYHQ
P XGABOLQJ ILIRP  SOFH VR SOFH DQG DFRLRW WH NQRZ QZ RUT 7KHUSRZ HU
FDP HIWRP VXULHQGHU WH VNIQU XS WH FLRW DQG | RERZ LQJ -HVXV

2 XU YMRQ LV WDWESIUWGBIG * RG |GG SUIHGIRRE®! SDMALV DQG GDIO
KDEIW KHS EUQI XVWR WDWDP H SOFH Rl VXUHQGHU  NHHSIQJ XV IRRWG
Z KHQ WH GIRXIKWVRUMRIP FRP HV

2 XUSURUW KDVWR EH GMASGBMKIS DV &2 9— KDV WKRZ Q XV WWKRXUHY DUH
QRWWH DQVZ HULQ WHP VHOHV 7KH ERWWWKXRXURHY FDQ EH AHBMW LI RXU
IDW IV G-DG  ZH WKRX@ EH P RWIH IOMIHWMG 1Q WH Z10H WDQ WH

Z IOHWNQ

-



ZZZ \KR LIFKDHY EXGELRRNHRU XN '

9,8&%5 6
5(3257

$VIKH KHDUARI WLV 1V SUD\ HU 3D\ HULY WH HQILOH LRRP Rl WH FKXURK. $V
\RX NQRZ 5RMH DQG —KDYH DGRSWG RXURZ Q SDMAQV EXWP RUH Z IGHD
ZHFRP P HQG R\ RX WH 6XQGD\ SUD\HUP HHMQJ  SP HDFK Z HHN DQG R
MO 1Q Z W DQ. RWHUSUHGIRE®! SDMAD \ RXUP [QMAM RUFRP P XQIW LV
|IRERZ IQJ Z KHQ MFRP HV\R SLD\ HU

— EHIHYH WLV WL IRXQGDMRQ Rl SWDHU ZKIFK KHSHG WH WH
EUHDNWURXJIK RI DQXP EHURI QHZ 1DIW FRP P VP HQW DV WH \ HDUHQGHG
KDV EHHQ DP D} 1QJ VR UHDOMH D® RWHYHY IXHVADWS GKD 1Q $XWP Q

Z DV RQ VRP HRQHV 3D\ IRUILYH @MW: H WKWMKHVH LHSUAVHOW D
F®XGWHM]HRI DKDQG RQWH KRU] RQ EUQILQ] WH SURP IVH WDWKHUH
DIHP DQ P RHWIR®Z . lQIV

7KH SIRVSHPARI DQ LOAHDMQI |®&Z Rl QHZ EHTHYHWY/ UHP IQGVXVRI RQHRI
WH: RWGVIWRP 5HAMHDWR $GYDQFH 1O . KDWDERXWIMH IMK" $ YINIG
UHVSROVH VR WH P LLDFX@XV FDWK WH | LBWMGMVAS BN GQGHG DV -HVXV FDODIG
WHP WR IR®Z KIP : KDAMGR ZH KDYH 1Q SOFH \R KHS QHZ EHTHYHWY/
|RXUMK DVKLY | RGRZ HY/'

SWEWO LEKDHO/ RIXADOT XHWRQV O\NH WL KDYH GIG VR FRQYHUDMRQV DERXW

KRZ ZH Z DQMR EXIE RQ WH VIAWHQIWY DQG P DQDIH WH Z HDNOHWHV Rl
WH SDMALDV Z H KDYH DGRSWG WIURXJK WLV WP H

-
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© H GRQWZ DQMWR GUIVRQZ DUGV Z WKRXWSWD HURULHBGPARQ  LDIWHU Z H
Z DQWIR EH IOMOWRQDCDERXWSXWXIQ) RXUYIMRQ Rl P XGASTFDWRQ DQG 1Q
QKWRI WDWSURUMYH WH VKDSH Rl P lQMAM Z KIEK Z LGEHWKHS XV JURZ
IOFRP P XQW P MRQ DQG GIVASBMKLS VRIHWHU

: HVD\ P RUHRQ WLV LQ WH UHSRUNVEXWD@Y. H KDYH H SHUHQRHG FRQWOXHV
WR EUQJ XV EDAN VR WH YIMRQ Z H KDYH IRUP XGASTFDMRQ 0 XGASTDUWRQ
XGP DMO WBUNV Z W\ RX DQGP H

I ZHFDQ P XG0 GVASBMWKLS SDMALQY ZH FDQ P XG0 GWVHSBMWKLS "I ZH
FDQ P XG0 GVHSBMKIS ZH FDQ P XG0 GMVASGV "I ZH FDQ P XGEO

QVASBN ZH FDQ P XAS® JWRXSV P MMROD@FRP P XQWAV DQG HYHD
FRQJUHI DWRQY

6R GMY SURUMIH SUD HUMR SXVK IXUMHULQR DOWDW RG IV GRIQI  DQG
VHHNZ VGRP VR FRQWOXH VR VKDSH WH P LlOMAL IRUJWIRZ W \WKVAQD \WDW

WH / RUG Z L@FRQWOXH VR EGM/ WLV Z I [ORHDVQJ MIQV RI KLY SUHVHORH
DQG SRZ HU

7KDON\ RX IRU\ RXUSDUNQ WH I DP 1® KHWH

a

6R OHW V SULRULW
SXVK IXUWKHU LQWTF
*RG LV GRLQJ
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6WHYH DQG /L] 7TKRPS

7KH P XGASTDWRQ R RXU 6XQGD. 6HWFHV \R

R F&AN DQG KDV EHFRP H SIRSHWD HWEEQKHG
WILRXJIK ( DFK VHUYIEH KDV EHIXQ VR VNH RQ W
RZQ @H DQG FKDWDAMU DQG WH P RYH KDV P DGH
VSDFH IRUJWRZ W -“WKDV EHHQ Z RQGHUXOR VHH QHZ

SHRS®! MRLQ ERW FRQI LHI DARQV

7KH RF®AN VHYIFH KDV RUHDMG D VSDFH 1Q Z KIFK
WRW ZKR ZHH IQYROHG 1Q P IGZHHN HIEHV
EH RUH WH SDQGHP IE |HOVFRP |RUBE® DQG P HAZ IW(
*RG 7KWV IV ZRQGHUX@® VXPPHG XS E\ RQH
PHP EHU GHVAUEIQ) WH H SHUHQFH DV FRP IQU
KRP H

7KV GRVQWPDNH WH DP SUHWWHUYH R RGHU
PHP EHY QHZ SHRS®! MIQQJ KDYH EHHQ ILRP D
WQIH Rl DUHV DQG WRIHV 7KH VHUYEH KDV
GHYHBRSHG DV D VSDFH 1Q Z KIFK WHUH VP RUH WP H\R
UHVSRQGVRWH: RUGRI * RG DVZ HSXU/XH D JUHDMU
RSHQOHW\R WH GDGIQI Rl WH 6SIUMRI * RG

© H UHRIQWH VRR WIDWWHH LV P XK VR GDLD $V D
WDFKIQ] VHUHV WURXIK $FW KDV FROWMQXHG ZH
FROWOXD® KDYH WH H DP S®I Rl WH HDUD FKXUFK \R
LOVSILH DQG FKD@IQIH XV 7KH SDMRQ VRI HWHLOHW
DOG FRP P WP HOW Rl RXU HDUIHVW VMM DQG
ELRWHY KDV \R IQRWP KRZ ZKDWDQG ZK\ ZH GR

ZKDN HGR
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21 FRXUH WHH UP DIQ FRQMP SRIDU GHYHBRSP HOW $1\WU H WQGHG

D& RWHQGBMW GHEDWM WH LOWBXDMRQ Rl FRITHH P DRKIOHV 1Q FKXUK KDV
P HWZ IV QHDUXQLYHWDCDSSIRYDO 7KH YH KHSHG FUHDW D VRADOVSDAH 1Q
Z KIFK SHRS®! FDQ FRQOHAWDOG VKDUH @H DV Z H@DV RITHUQI DQ RYHUDS 1Q

Z KIFK W{RVH DIMAQGLQI Gl I HIHOVWHUYLFRY FDQ UHFRQOHRAWZ IW HDFK RWHU

7KH Z RUKIS WDP KDV FKDQIHG WURXIKRXWWH \ HDUZ W \RP H GDGHLY/
DQG P XMEDQV P RYIQJ RQ DQG P DNQJ VSDFH IRU RWHY/ VR NRIQ -WKDV
EHHQ JUDWWR VHH Z RUKIS GHYHBSLQJ 1Q WH FRP P XQIW JURXSV JIYIQU
RSSRUXQW |RUZ RUKLS GDGQI DOG SO\ IQJ ILRP DZIGHUWDP : H@RN
IRWZ DUG \R Z KDWF RG Z LO®DG XV [QR DV WH Z RUKIS WDP  JURZ V DQG
FROWOXHV R VHUH [Q WLV P IQMM  : HUH VR JUDM XOIRU DOWRVH WDW
VHUH RQ WH Z RUKLS DOG WK WDP

QWP VR DIMAQGDOAH Z H DUH U HO DWSWH SDQGHP LIF GIYHY 1IQ WALP VR

DOXOVDMWQGDOFH 10 FRPSDIFGWR  1Q DQG RXU EHW
HVP DMV DRIRW DOS@ARWP VDIHWDW  SHRS®! KDYH VRP H P HDQIQI I XO
LOMDPARQ Z W RXUZ RUKLS RQIDH

1 XP EHY DP RQJ <RXW DQG &KIBUHQDIHGRZQ  FRPSDIHGWR  1Q
SDUNMLY UH BFW VRP H\ RXQJ SHRS®I EHFRP QI DGX®V Z W | HZ HUNRLQIQJ
WH Z RUKISSIQJ @H Rl 6\W0 LEKDHO/ SRWASDQGHP IE EXWIVY DOR WH FDVH
WDVWWRP HDP LHV KDYH QRAUHMUDHG VR FKXURK MQPH &2 9

 _

~——
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7KHUH LV QMBI P DWIUDAGLL I HIHQPH 1Q DIMAQGDQRH Z KHQ Z HP HHWIQ
FRP P XQMHVRUDV D Z KR®I FKXUFK WRXJK QXP EHWY/DUH P DUJLOD@®

KIUKHURQFRP P XQW Z HH\WV SHKDSV H GPMI WRWH Z H DUIH WBUAQ] VR
UHDHK

7KHH Z HHWIQVRI XSZ DUG WHQGV RQ DT LRQW VRZ DUGVWH HQG RI WH

\ HDU \R W |@EH IOMUHVAQ] VR VHH KRZ GHYHRSV 8 GP DO
WRXJK WH UHDCP HDVXUH LV Z KHWHUWH FXOXUH Rl P DMMRQ GVASOMKLS
DQG FRP P XQW LVEHQJ EXIOWID WHVH SDVMALDY 1L MY WHQ WH UHZ L@
@RN DI WUIWHD

2 QHDVSHPARI RXUSXETE Z RUKLS QW HFRUGHG LQ WH QXP EHLYY UHMLDV
1 ROHWHBMW WH SP SUD\ HUP HHMQJ V1P SRUBQVWR DOMDAKDSSHQV -
SWD\ HULY WH HQILOH LRRP Rl WH FKXURK WHQ WLV 1V D FUXAIDCH, SUAWRQ
Rl WAAYZ RUM\ Rl QRW DQG UH GIFARQ WIDWAL RQ® MOQFH WH SUD\ HU

P HHWQJ EHIDQWDWZ HKDYHVHHQ D I®Z Rl SHRS®IFRP LQJ VR | DIW [Q
HVXVHP HUH

: H®RQJ VKHQ |RUP RUHDQG P RUH SHRSG®I VR MRLQ 1O Z VK VKIVVIP H LI
VIKHVH DUH VIKH | LUMUXIW VIKHQ Z KDWP RUH GRHV* RG LOWHQG | RUX V!
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/ DWM HDU Z H GHVRUEHG KRZ \WH / HOQASDWMAD Rl 5 HWHDWWR $GYDQFH KDG
JLYHQ XV VRP HKIQJ RI D EXHSUQW RUWH GHYHRSP HOWRI GIVASBMKLS DQG
D SWPMDO SDMZD VR PDN\H WH P RWRI RXU &52: 1 GVASGMKIS
ILDP HZ RN

7KH 5 HRAHDWI DYH HDRK SDUAASDOAD P HWRG RUVRROMDWKH FRX@ SXWQR
SWPWAH Z KHQ MADP H VR SHIRQDOGHYRWRQDOSWD HU 1 RERG Z KR WKDUHG
1Q WH UIHAMHDWARX @ VD WDWIMH KDG QRVWEHHQ VBXIKWKRZ VR SUD\ : KDWY

P RUIH WH SDWALD Z DV MP S® HORXJK IRUDQ RQH Z KR KDV H SHUHQFHG LW
VR VKDUH IWZ I VRP HRQH HOH

: KDWZ H KDG IGHQWIHG Z DV WH [P SRUBOFH Rl SIRVIGIQJ VRREY WDWADQ EH
EXI@GIQI E@AW WDWDQ Rl XV FDQ IOFRSRIDM IQR RXU QHW®GI DV D
&KUMADQ VR WH EHFRP H KDELWDO 5 HWHDWR $GYDQRH JDYH XV D VRROIRU
WH : 25' HOP HOMRI &52: 1 WH HWEEQKIQI Rl SHWRQDOGHYRWRQDO
SDMLDY Q Z HYH VRXJKWWR [1QG HTXLYDBIQW VR DGG LQR WH RWHU
SDUVRI WH ILDP HZ RN 7KLY IV FHQWDOR RXUYIMRQ VR P X®IB® GVASGMKLS

© HYH P DGHWH P RWMBIRILHW IQWH 1(7: 25. HBP HQW 3WD\ IRUILYH
KDV JLYHQ D FROWMQAP HWRG DQG FRP P RQ @QIXDIH VR KHS XV SUD\ IRU
QRQ EHTHYHW VR FRP H\R IDIW 7KH 6$/ 7— ILDP HZ RIN KHBV XV UH BPWRQ
LOMDPARQV Z H KDYH Z W RWHLY DV Z HW VR VKDUH DQG WKRZ WH ®RYH R
HXVZ W WHP  3LDPRAQT WLV 1O FRP P XQIW Z W RWHUEHTHYHY Z L@KHS

VKDLSHQ RXU HIIHAAYHOHW VR EUQI HOFRXWDIHP HOWZ KHQ Z HUH KIWZ W
GVARXIDIHP HOWRUGVDSSRIQW HOW

.-
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©Q WL UHVSHFWD NH GHYHRSP HQMQ
7US®GW 7KHVH EHIDQ IQIRWP DO LQWH 1 HVE RINFRP P XQIW DQG WLV LOMQARQDO
SDMAD KDV DOHDG. VHHQ P XGSTDMRQ $V D UHVX@®VZ H DIH P DNQJ 7USGW
UHVRXUAHV DYDIDE®! VR RWHY  WHUHE\ P XGASOLQ) JRRG SIDPWEH  KDYIQU

KRQHG WHP VR EHMAUDDIQ Z MK WH &52: 1 1P HZRW : H KDYH JUHDWKRSHV

| RUWLY 1QWH FRP 1QJ \ HDU/

'‘DYLG %URZQ 9L

KDV EHHQ WH HP HUHQFH Rl SWD\ HU

KIOWZ H GRQWZ DQWIR EH SUHVFUSWYH DQG VHH WLV GHYHRSIQI RUDQIFD® MY
IXQGDP HQE® FODU WDWMLY FRP P RQ @QIXDIH |RU GVASBMKIS IV H WHP HO
KHSIXOIRUQHZ EHIHYHWY -Q WLV Z H KDYH SDUARI WH DQVZ HUVR WH TXHRQ

KDWDERXWIMH | K™

7KLV IV P DAWYHO [P SRUBQWZ KHQ IMFRP HV \R KHSIQI QHZ &KUMADQV EHFRP H
HWEEQKHG [Q WH IDM -WDOR SHUHA® I®ZV ILRP RXU YMRQ DQG WH

UHP DIQIQJ SURUMHV RI RXU ILlYH\ HDUS@Q $P LG WH LOHYVRE®! GAMADPARQY
P DNQJ GIVASGV LIV RXU FRUH VW IMZ DV -HVXV FRP P DMRQ R XV VR GMW

FROWQXHWR P DNH MRXUSURUW

g

/

/

Discipleship

TRIPLETS

Adiscipling “triplet” is a simple and flexible group of two to four that
meets with the clear intention to grow together as disciples through
forming God-filled habits / lifestyle and multiply. Usually single sex,
these are peer-led groups similar to Wesley’s “bands” that fuelled a

revival movement, meeting regularly to hold each other accountable in

following Jesus.

THE QUESTIONS OVERLEAF WILL HELP US GO DEEPER TOGETHER
WITH GOD, AND DISCERN JUST WHAT GOD IS SAYING TO EACH OF
US AND WHAT WE NEED TO DO ABOUT IT.

www.stmichaels-budbrooke.org.uk/resources /

GO THROUGH THE LIST OF QUESTIONS WITH EACH PERSON IN TURN

Since we last met...

1.Have you been able to meaningfully join with and serve your church family? (C:Community)*

2.Have you had a good balance of work and rest? (R: Recreate)*

3.Have you been honouring, understanding, and generous in important relationships this
week?

4.Have you given in to any addictive behaviour or struggled with negative thought patterns?
Explain

5.Have you continued to be angry, frustrated or bitter towards anyone?

6.What is God doing among your “pray for five."? Have you had opportunities to share God's
love? (e.g. SALT| conversations, acts of kindness, etc) (N: Networks)*

7.Have you entertained thinking or acted in ways about which your conscience is uneasy or
would grieve the Holy Spirit? (e.q. coveting, dishonesty, lust / inappropriate media,
manipulation or control etc)

8.Have you experienced being used, prompted or led by the Holy Spirit? What happened? (O:
Offering*

9.Have you completed your Bible reading? Did God speak to you? (W: Word)*

10. Individual Question

11.Have you been completely honest?

*CROWN is a framework we use to help us be intentional about our growth as disciples of Jesus

WHAT IS GOD SAYING, AND WHAT ARE YOU GOING TO DO ABOUTIT?
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$V' DYIG DV RXVIDHG LQ KLV UHSRUMWLY @A HDUKDV
VHQ D JUDMU HP SKDMV RQ SWDHU DV WH
IRXQGDARQ RI RXU SHIWVRQDODQG FKXUAK @H 1 HZ

SDMAQV Rl SWD HU KDYH EHHQ HOFRXWDIHG DQG
HWEEQKHG IQFXGIQ] WH 6XQGD. QUKWSWD HUMP H

10 AKXUAK DQG ZH ®Q IRU WHWH R JWIRZ DQG
GHHSHQ RXU WHDMRQWKIS DQG ZDBl ZIW * RG
$RQIMGH WHVH SDMADV WH 3D\ HUO LOMM \WDP
FROWOXH R FRP P VR FRYHUQJ RXUBXQGD: Z RUKIS
10 SWDHU JDMHUQ] VR SWD. EHRWH WH VHUFH
QMQQI IRU * RGV ZRWG GXUQ] WH VHUYIFH DQG
RITHUQJ SWD\ HUZ W RWHY DAWMKH HQG RI ERW WH
DP DG DP ZRUKIS WPHY 3WD\HU
DSSRIOW® HOQV GXUQ) WH ZHN FROWOXH VR EH
RIIHHG VRR 7KH WDP Z RX@ ®YH P RUH SHRS®! \R
FRPH IRZDWG IRU SDHU DQG \R UHFHYH * RGV

EGMIQ] KHDI DQG HQFRXWDIHP HQW

-Q DGGMRQ WH FRUH 3D\ HUO IOMA 7HDP P HHWHYHUY 0 RQGD. P RLQIQY
R ZDWK DQG SUD.  OAMQQI R * RG IRUKLY Z RUG IRUWH FRP 1QJ Z HHN
DQG SWD\ QI QR DQG RYHUWH P LOMMHY DQG DRI Rl WH FKXUK DQG
DO FROFHLOQV MXH RUQHHGY WDWKDYH DUVHQ 7KHWDP  Z HH SBDVHG \R
Z HBRP HQHZ P HP EHL/ GXUQJ WL @MW HDUEXWIKHH LV DZ D\ VRRP |RU
P RUH SHRS®! \R NRIQ WH WDP  7WDIQIQJ DQG VXSSRUADLH JLYHQ UL \ RX 1HHO
FD@G R RITHUWLY [P SRUBQWP [QMAM EXWDLH XQUXUIHRI KRZ VR WUV

SUD\HU OLQLVWU\

7KH3WD\ HUO L.QMM 7HDP RI -DQIFH &DILQV (@RQ' WDIQ 6XH) LB\ 6X] DQQH
+ RWMQ / LOGD -ROHV 0 DMBHDU/RQ 5DH 3RR®I 5HEHFFD 3RR®!I DG 5XW
6WISKHQV
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AXLHW 6SDFHYV

&RPH WR PH DOO ZKR DUH

KHDY\ ODGHQ DQG - ZLOO

"HVXVNQHZ RQO VRR Z HORXUQHHG LQ DOMH
EXVi OHW GHP DQGV DQG VWHW RI RXUQYHV R
UHIXOUD VHAP H DMGH VR UAVWDQG EH VA@IQ
KLY SUAVHQPH W YIVBA RURXUP HOWBCDQG

SK\ EDCZ HOEHQJ DV Z HGDV RXUVSLLVMYDO
KHDOM 2 YHUWH SDW HDU Z H KDYH GHYHBRSHG
D QXP EHURI RSSRUMQMHV RUSHRSGIR 110G
TXIHWSDFHV LQ Z KLFK VR UHWRUH VIKHLUVRXO

© HZ DOWG \R RSHQ WLV XS R DVP DQ. SHRS®! DV SRME®! [QFXGIQJ WRWH

Z KR FRP HWR WH &KXUK &HQWH | RUWDIQIQ) FRXUHV DQG P HHMQIV 6R P DQ\
Rl WHVH YMVRD/ VDL Z KDWD Z RQGHUXOMHQWH Rl FD®  DQG SHDFH WHUH LV 1Q
DQG DURXQG WH &HQWH DQG Z H KDYH ®QJ KDG D YIMRQ R H WIQG WLV

H SHUHOFH $ ERRNBMFDXIG 4 XIHWESDFHV KDV EHHQ SURGXPHG Z KIFK

KLIK@ KW WRVH SOFHV 1Q WH FKXUK JUIRXQGV DQG LO WH FKXURK. Z KHUH
SHRS®! FRX@ VW XIHMD DQG HOWR WH SHDFH 7KH ERRNBMDAR ViXJ.JHVW ELEGH
YHOHVZ KIFK P LIKWKHS VR | REXVWRXIKW $V SDUARI WLV IQWDWYH SUD\ HU
VSDAHV KDYH EHHQ VHWKS 1Q WH VRXW WDQVHSWDQG WH VRZ HULRRP 1Q WH
FKXURK Z I UHVRXUPHV VR KHS SHRS®IFRP H XD EHRWH* RG DQG SUWD\

‘4
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5HAHQW Z HKDYH DOR EHIXQWR RITHUHYHY P ROW DQ KRXULQ WH &KXURK
&HOWH HYHY 6DWLGD. P RWQJ ILRP VR DP  VHADMGH IRUSHRS®! \R
HOW  \MWEHW WIRXJK JXIGHG P HGMMRQ TXIHWP XVE DQG UHWXO
P DIHV : H DH KRSIQJ 1Q WH FRP IQJ \ HDUWR 119G HYHQ P RWH ZD\V \R
HOPRXUDJ H WH KDEIMRI UKD LYHV HOHU\  DQG VAHQI W | RURXUDRARYIW
DQG P LOMM DQG EUQIV XV FRVHUIOR * RGV SUHVHORH Z WK P RUH DIVMQWYH
KHDUN

'H DUH KRSLQJ LQ WKH FRP
ILQG HYHQ PRUH ZD\V WR H(
WKH KDELW RI UHVW WKDW
DQG VWUHQJWK IRU RXU DF
PLQLVWU\ DQG EULQJV XV F
*RG V SUHVHQFH ZLWK PRU
KHDUWYV




2727 W IFKDHY EXGELIRRNHRU XN '

&20081,7,(6
1752'88&7, 2

'‘DYLG WURZQ 9LFL

7KH OV HDUKDV VHHQ HDFK Rl RXUFRP P XQIMHV GHYHBRS WHUSDWHLDV DQG
YMRQ DQG Z KIOWORWZ IMRXVWRP HAP HV I QULIFDQWAKD@IQIHY WHUH LV D
FODU KHDUAMDQG Z VR P DNH WIQIV ZRWN (DK FRP P XQW LV VHHNQJ R
IOMSWHWDQG JIRZ 1Q P MRQ FRP P XQW GMASGBMKIS DQG Z RUKIS
VRIHWHU

: H HQGHG WH \ HDU KR@GIQJ SWD\ HUXOFRQYHU/DWRQV DERXWWH RQIRIQJ
WDSH Rl RXU IKK\WP V SDUAFXOW WH IHTXHOR Rl RXU &RP P XQW

Z RUKIS P HHWQIV 7KHH DUH Z RQGHIXOMHQI WYV

e 1HZ IGHDV DQG IQMDWYHY GG E\ WH SHRS®! Rl * RG DUH HP HULQ]
+DP SWRQ 0 DUQD &RP P XQW KDYH WHHQ UDO JIRZW 1O WHU
&RP P XQIW &\DIVHYHOW 1 HVE RUNV KDYH SIRQHHIHG' MAS@QU 7US®GW

e &KDWH 0 HDGRZ KDV EXIG\D ELJ IUQIH Z W D JRRG QXP EHUMJIQIQJ XS
IRU$GKD

e 0 RWHSHRS®! DUHXVQJ DQG JWRZ IQJ 1Q WHUJILW

e 0 RWH SHRS®I KDYH ERXJKWQR DQG RZ Q WH P MMRQ ) RUH DP S® RXU
&DUROSHUYIFH KDG D ELJJHUSURSRUARQ Rl JXHVV WDQ LQ UHFHQM HDU/ "W
DOR\DZ \RP HRQHP DNHD FRP P W HQMNR -HUXV

e BRP HQHZ SHRS®!IDHFRP 1QJ \R IRUGLIKWD &RP P XQWHV DV D [ LUAMKAMS
LOR FKXUK




2727 W IFKDHY EXGELIRRNHRU XN '

&20081,7,(6
1752'8&7, 2

'DYLG %URZQ O9LFLE
e /HDGQI D&RP P XQW FDQ EH GHP DQGIQY

e 3HRSOINRIQQI FKXUK GROWHHP \R HDV® VHWBI LQ D FRP P XQIW

e 7KH IRUQLIKVD SDMAD P HDQV VRP H SHRS®! DIH DWMQGIQ) ®MW 6RP H
UHIX@W/ DH RSWQJ RXWRI HWHU WH Z KR®I &KXURK RU &RP P XQIW
Z HN

7 KHWH SDMALQV GR EUQ] FKDBIQIHY WRXJIK

) RUP H WH JUHDWMAHOQRRXIWDI HP HOWKDV EHHQ WH VHOVH WDWSHRS®! Z DQW
VR P DNH FKXUK DORI W ZRWN 7KLV P HDQV Z HWH P RYIQJ EH\ RQG MGJIIQJ

WIQIVE\ SHYWRQDCSUH HIHQPH EXWHHNQI WH/ RUG VRIHWHUVR GVAHLD KLY
ZD IRZ DG

QOKWRI WL Z HHQGHG DWQJ WH IR@RZ 1QJ TXHRQV

4+ RXU YMRQ IV \R PX®80 DQG JWIRZ 1Q &RP P XQW 0 DMRQ DQG
' IVASOMKIS

A/ RXUIRULI KD SDWHLD KHSLQJ) RUKDP SHUQD WLV

+RZ P LIKWRXUQH WAMS BRN 1O @KWRI Z KHH Z H Z DQWSWO INHV VR EH
10 \HDW/WP H'

. KDWKHS DQG VXSSRUAGR &RP P XQWHY QHHG VR JWRZ 1Q WH SDMALV
DQG SWDPAFHV Z H Z DQWR VHH JLRZ "

WP D EH WHWH DUH GLLTHHOMROMRQV IRUMVRP H JLIRXSV  VRP HWIQJ \WH
38& HOYMIHG 1Q Z KHQ FUHDAMQ) WH VAWDWU\  [RURXU P XGASTFDMRQ
YMRQ 7KH WUHDGV Rl KRZ WIQIV P LIKWGHYH®S 1Q FDQ EH IRXQG 1Q
HDFK Rl RXUFRP P XQMHV UHSRUN EHRZ
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DP
DW/KH2 SHQ' RRU

. HEHIDQ VHMIQJ QR QHZ K\ WP VZ M WH XVHRI 7KH2 SHQ' RRUIRURXU
P HHMQIV 7KILG 6XQGD. %DFRQ Y%XWIHV Z HUH WID@G DQG Z H QHYHUBRNHG EDFN $
SDUAEX@UKLI K@ KWZ DV WH 3LIV 1O Y%6DQNHW YHUURQ | RUEKUMEP DV EXVWKDWEZ DV
DWIAH HQG Rl D\ HDUWDW/DZ QHZ SHRS®I HQIDIH Z IMK WH FRP P XQIW DQG \WH
FKXURK FRP P XQIW UHDFK RXW

%HQI FKXUK .Q D DI« VP D@ LRXSV DURXQG VBE®N KDV GIQMANHD VR LFH EUHDNHWY/
VXK DVVRSLIEDOT X1 ] HV DQG WP HVRI UH GFARQ 1O VP D@ LRXSV QDWILD®

| DAQAMQ] SUD\ LQJ VRIHWHUDQG GHYHBRSIQ) IHDMRQWKISY :  HKDYH DLRXQG D

GR] HQ RUVR DGX@V WDWHIX@UD P HHWRI HWHUDQG RIWQ DURXQG | LYH FKIGUHQ

© KHQ WH FKIGUHQ DUH QRWP HHWQJ XS DVIMH FKXUK. FHOWH | RUFRP EIOHG
FKIGUHQVZ RIN WH DUHP DNQJ XVHRI WHEDANWRRP  QEENQDP HGWH 5RRP Rl

' RRP DVDSOFHWR EH D SOFHWR QG RXWDERX\W RG DQG D S@FH VR P DNH WHU
RZQ

' XUQJ WH\ HDU Z HKDYH KDG SHRS®! MRIQ XVIRP WH QHZ HWIWA DURXQG
+DP SVRQ0 DIQD VRP HDVD GILHPAHVX®RI 5IEKDUG  &DURTEDHV GRRUNQRANQJ
DQG Z HBRP H SDAW ) XUMHURXWHDRK Z RUN KDV LQFOXGHG ( DWMU&LDIW DV SDUAR

WH &RP P XQIW &HWH HYHQWVENIQJ SDUNQ WH 6FDUHALRZ WDICDQG P RWV

LI QULLEDQWD WH &KUMR DV &UDIWHYHOWT7KLY Z DVH AHHAQI® Z HODWMQGHG DQG
P DQ\ IDP LOHVWHQ FDP HWR WH &UE 6HWEH RQ &KUMR DV( YH WZ DV D SUYIGUH

VR VSHDN DVWKH FRP P XQW / DQMQ: DOIDQGDVZ HWBUN  Z HDUH @®RNQI DW
ZD\VRI DGYHUMAQ) WH VHIMEHVIQ 7KH2 SHQ' RRUVR P RUHSHRSGBINQRZ Z KR
Z HDWH

.
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&KDVH OHDGRZ

DP
DWE&KDWH 0O HDGRZ &RP P XQW &HQWH

IXNH 7KRPDV

2 YHUWH @WY HDUZ H KDYH FROAXHG R JURZ DRLIRW D QXP EHURI DUHDV
IO RXUFRP P XQIW 2 XUQXP EH/ DUH WA\ LQ) FRQMMQAHDK WP HZ H

P HHWWDQG DIHZ QHZ SHRS®! KDYH P DGH&KDVHO HDGRZ WHUKRP H @ H
LDQ D EU@DQNS GKD FRXUH WDWZ DV DMAQGHG E\ DQXP EHURI SHRS®!
IOFXGIQI D @UWH QXP EHURI \ RXW RXUSD\ HULY VR FRQOHAVWAKHVH SHRS®!
LOR &KDVHO HDGRZ DQG WH Z IGHURKXUK IDP 1O 0 LQLP HDGRZ V
FROWOXHV\R JURZ DQG UHP DIQ DQIP SRUBQWSDUARI WH FRP P XQIW DV LV
0 DNHOXQFK 1Q Z KIFK Z HKDYHVHHQ D IHZ 1DP La@HV FRP H VR RXUVHUYIEH
WLRXJ KRXVWKLY\ HDU

© HP HHWRQFH D P RQW |RUIRRG DIWU
RXU&KXUK VHUYIFH DQGZ HW DQOG

P DNHVXUHDVP DQ\ SHRS®I DV
SRWE®! DIH .QYROHG LQ P DNQJ \WH
VHUYIFH KDSSHQ LOFXGIQI JHWMQJI RXU
\ RXQJ SHRS®! LOYROHG LQ BDGQI DQG
SUDAKIQJ : HDWHJWRZ IQJ LQRXU

Z HH\D VP D@J LRXSV DQG DUH BRRNQJ
VR JHWMSBW HAREQKHG 1O WH

FRP 1QJ \ HDU
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.DWH %RRWK

7KH 1 HZ RN &RP P XQW LV D Z RQGHUXOJWRXS RI 6W0 LEKDHO/ IRDI Z KR
FRPH ILRP VKW IXUMHU DIIHG WDQ +DP S\RQ 0 DJQD RU &KDWH
0 HDGRZ : HP HHWQWH RKXUK FHQWH RQ WH | LUAMDQG WILG 6XQGD\ VIRU
D VHUYLEH DW

IHWZRUN

DP
DWAWO LFKDHOV &KXUFK &HOQWH

Q ZH KDYH IRFXVHG RQ EXIGIQ) WHIMRQWKISV ZIWIQ RXU
FRP P XQW -Q RXUWHD[ HG VHUMEHV Z H Z RUKIS VRIHWHU SWD\ VRIHWHU
DQG QAMQ VR WH VB! $OR 1Q HYHY VHUEH Z HVENH WH WP H VR \KDUH KRZ
RXUHYDQIHDP RXWIGH RI FKXUK KDV EHHQ JRIQJ DQG R SUD\ IRURQH

DQRWHU

2 XUW DOGDGHUKIS WDP  VANH IWOQ WLV VR KQ WH VHUYIEH 7KLY KDV

EHHQ D JUHDWH SHUHQPH DV Z H D@EUQ) VRP HWIQD GLLI HIHQWMR WH LRGH
© HXVXD® KDYHDIRXQG ~ SHRS®!Z KR FRP H DBRQU VR WH VHUYLFH

- ZH EHIDQ W HDWXQHK WRJHWHU DIWU WH VHUYIFH RQ WH WILG
6XQGD Rl W(H P ROW 7KLV VD &RYHO WP HWR LHD] DQG JHWR NQRZ RCH

DORWHUEHWU :  H DUH BRNQJ VR LQPUHDVH WHVH RSSRUMQIMEN 1O

' XUQJ WH ZHHN ZH QRZ KDYH VR WP D@JWRXSV ZKR P HHW RQH RQ
7XHVGD. HYHQQJ DQG ROH RQ : HGOHVGED. HYHQIQJ 7KHWH JURXSV DWH D
JUDAZ D W JWRZ 1Q RXUGMVASBMKLIS DQG VR JHWMR NQRZ RQH DQORWHU
1 HZ SHRS®IDUHDE D\ VZ HBRP H
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$ IHZ Rl RXUFRP P XQIW EHIDQ P HHWQJ 1Q WISGW R EXIE HDFK RHUXS
DQG VR SURYIGH DFFRXQUELDN Z KIEK KDV SURYHG YHU KHSIXO 7KLY SDIMAQ
IV JRIQ) VR EHFRP H P RUH Z IGH® DYDIOE®! DWBWO LEKDHOY VRRQ Z KIFK LV

H AMQJ

I1HWZRUN

DP
DWEWO LFKDHOV &KXUFK &HQWH

$VDFRP P XQW Z HKDYH EHIXQ VR RU DQIVH RUVHHN RXWHYHQW \R Z KIEK
ZH FDQ LOYIWM SHRS®! R ILIRP RXWIGH Rl WH FKXUAK Q' HRHP EHUZH

KRWMG WH 5HKDUH HYHOADWKH FHOAH D UHD HG DIVWIUORRQ RI ERDUG

JDP HV RRE&XUQJ DQG FONH WR EXIGB IHODMROQWKISY DQG  FRQOHAARQV
SOMRXIK ZH GGOWKDYH YHU PDQ YMWRY WHH ZDV D ®RYHO

DWW RVSKHUH DQG HYHU RQH Z KR FDP H HQWR\ HG WHP VHOHV : H GDLOARW
DQG QRZ KDYH DQ HDV® UHSHDWE®! HYHQW
© H DOR VXSSRUMG ' DYIG Z W WH &KUMR DV FDUROVHWYIFH \R Z KIFK Z H
VDZ DJRRG QXP EHURI YMVRY/FRP H DRQJ

1O RXUP WRQ | IHGVDQG E\ JIYIQJ SHRS®! WH WN.@Y
DQG UHVRXUAHV VR VKDIHWH JRRG QHZ V © HDWH
@RNQJ IR DG \R LOAHDMQI WHWP HZ H\VSHQG

-y
Q RXUDIP VDIHW VXSSRURXURRP P XQW "
P HP EHWIQHYDQIHDA, E\ SIRVIGQJ P RUIHHYHQW "
W IOYIW SHRSGI D&QJ WR SWD\ 1QJ |RURQH DORWHU
‘ A " .

HOWQJ VRIHWHUDQG Z HZ RX@ RYHWR Z HBRP H
P RUH YIMMRW/ DRQJI VR RXUFRRP P XQW WRR
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DP &RPPXQLW\

DP
DWEWO LFKDHOV &KXUFK

ODUWLQ 'DYLHV

7KH  DP +RO® &RP P XQRQFRP P XQW KDYH FRQWOXHG R P HHWRQD

UHIX@UEDMY Z KIFK KDV EHHQ J UHDWQ VWHQIWHQIQ] RXUMHQWHRI

FRP P XQW : HKDYHKDGQHZ SHRS®INRIQXVIWRP WHQHZ KRXMQJ RQ
GHYHBRSP HQWRQ + DP SVRQ 0 DIQD DQG IMKDVEHHQ YHU SGDMQI \R
VXSSRUNFRQIUHIDAWRQ P HP EHW/ RQ WHUNRXLOH RI 1DIW “WKDV EHHQ
UHD® HOFRXWDILQI VR VHHP RUIHP HP EHW/RI WH FRP P XQUIW VNH SDUAQ
WHVHWEHY : HKRSHWR EH DE®I VR HQFRXWDIH RWHLY VR VBNH SDUNRR
© HJILYH WDQ\V VR HYHY ROH LOYROHG LQ WHVH DQG WH RWHUP  LOMMEV
WDWP DNH RXUVHUYLEHV WH VSHADOAP HV \WDWKH DUH

$JDIQ WILV\ HDU Z HKDG D &KWWK DV VHIFH RI GMRQV FDLRY SRHP VDQG
QHP XMF IRBZ HGE\ P IQRH SIHVZ KIFK Z DV D JUHDW/XHHW DQG Z DV
YHY P XK DSSUHADWMGE\ DO
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7KH \RXW P IQMM DW6BW 0 L[FKDHO/ KDV EHHQ JRIQJ ILRP  VAHQIW \R

VWHQIW DQG WH / RUG KDV EHHQ Z RINQU 1Q WH @/HV RI WH \ RXQJ SHRS®!
1O UHD® Z RQGHUXQZ D\V 7KH\ RXW WDP  KDYH GRQH DQ LORIHGIE®! E Rl

FROMMQWD RITHUQI WHP VHOHV VR WLV Z RIN DQG IWRHURIQ® KDV QRW
EHHO 1Q YDIQ  WH IXIWRI
EGMQI LV HIGHQW

WHU O@ERXU DQG WH RXVBRXUQJ RI * RGV

2 XU) UGD\ QUKW RXW JWRXS 7KH5RAN KDV
VHHQ WG\ JURZ W MQFH OW\BHSWP EHU
ERW LQ P DUW RI 1D DQG DOR [Q

QXP EHW/ 0 DQ\ RI WH\ RXQJ SHRS®IZ KR
DWHMQG RQ D) UGD QLIKWKDYH QRWILRZ QXS
10 FKXUAK DQG VRP HRI WHP  DUH KHDUQJ WH
JRVSHORUWH YHU [LUAWAP H $ WSLEDO
HYHQIQJ EHILQVZ W IUHH WP H IRERZ HG E\
VRP HJUWRXS JDP HV WHQ D\KRUMRVSHO

P HWDJH DQG DQ RSSRUMQIW VR ULHVSRQG 1O
GIVPXWIRQ JWRXSV 7KH RSHQQHW WDVWKH

\ RXW KDYH DQG WHUZ @) QHW R HQI DIH
Z W -HVXV P DNHVRXU) UGD\ \ RXW JURXS DQ

LOFUHGIE® | KIWXADQG H AMQU P IQMM VR EH
IOYROHG 1O

‘6 DQ LQFUHGLEO\

DQG H[FLWLQJ P

EH LOQYROYHG L(
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2 XUBXQGD. P RLQIQJ \ RXW P IOMM 60 </ ( KDV SURYIGHG JUHDW
RSSRUMQMHV |RUWH\ RXQJ SHRS®! VR JR GHHSHULQWR WH %4E®I DQG Z KDW
IMP HDQV VR @YH DV D &KUMADQ IQ WHUFRQW W: HDIP VR P DNH WHWH
YAE®! WKGLHV DV LOMDRWYH DV SRWME®! VR WDWAKH \ RXW DUH EHWHAU
HTXLSSHG R HQIDIH Z W WH YAE®I ERW LOGHSHQGHOW DOG FRUSRUDMD
7KHVH VHWRQVVENH SOFHRQWH QGDQG W 6XQGD RI WH P RQOW DABW
0 LEKDHO/ &KXUK &HQAH DQG RQ &RP P XQW 6XQGD\ V Z HKDYH LI X@U
VHWIRQV LXQQIQJ |RUWH\ RXW DWKH &KDVHO HDGRZ &RP P XQIW 7KH

\ RXW DWAH 1 HVE RNV + DP SVRQO0 DIQD FRP P XQIMHV FXUHOWD WRIQ 1O
Z LW WH NIGV Z RUN DWIKMH &KXUK &HQWH RQ &RP P XQIW 6XQGD\ V DQG WH
WDP DUH GRIQJ D JUHDWRRE RI WA LQJ VR P DNH WHVH VHMMRQV HT XD@®
DFFHVME®! DQG HQIDJLQJ | RUERW WH NGV DQG WH\ RXW KRZ HYHU Z H

Z RX@ ®YH VR EH 1Q D SRUMRQ Z KHH Z H KDYH HORXJK YROQWHY/\R EH
DE®! VR KQ GHGLEDWG \ RXW VHWIRQV RQ D FROUMMOWEDMY | RUWH \ RXWK
DWAH 1 HVE RNV +DP SVRQO0 DIQD FRP P XQMHV

A7 RAé, W od ™MZ™ A xEE5O 30O, «EEUr™ &

©, YVA ™. E5 EAAéA#0 ™A 0«05 A™
E€A4E Z™CBa™) Yée e T™MYESY, Ao UME3E™ A, { &
AéA Z™UEENEEE0 EA Ao &E £, $OF CEER©06 ™0, 6™ /g8l
6Yae EA ™E Zo™™e E£ZO™ ESLY™EOY « ™H AN
0 EAAZ ™50™8/,Yax EE50 3000, « EEUY™H0, 46 ™ An
,Ae 3™ UM M e () o™ AR O3LAY A O3e ™FEU,
FEFEG 60« EELV™) ©+©0 38 Wi, FAMNUEO™ | Ya™
CE34 , OYE



2727 \WR IFKDHY EXGELRRNHRU XN ‘

<287+ 0,1,6/7/5b<
5(3257 ——

<RXW 0 HQRUQJ KDV DOR VBNHQ RQ D QHZ HP SKDWV IO WH QHZ \ HDUDQG
IV SIRVIGIQJ LOFIHGIE®I RSSRUMQMEV IRU — GIVASGMKLS R VBNH SOFH
7KLY KDV EHHQ D SDUAEX@OUD | UXIMWXCP LOMM VR | DUDQG Z H DUH UHDAE

H AWG \R VHHKRZ IMWSLRIUHWAMHVDVZ HDIP VR H SDQG WLV P LOMM
IXUNHU 2 XUJRDAY WDAD@RI WH\ RXW FRQOHAMG VR 6WO INHV Z [@KDYH
EHHQ RIIHUHG WH RSSRUMQW VR KDYH P HORUQI $OMRXJIK Z HDWH
P DNQJ JRRG SURIUHW 1Q UHDFKIQJ WV VB HWZ H DUH 1Q QHHG RI ELJJHU
WDP RI P HQRW/ LQ RUGHUWR UHDFK WLV

: HZ RX@ ®YHWR JUIRZ RXU\ RXW WDP |RUD@RI RXU\ RXW DPAYIWHY VR

WDWRXUH MAQJ Z RN FDQ FROWOXH VR | RXUVK  DQG VR WDWZ H FDQ DOR

H SDQG LQR QHZ DUHDV <RXW( P LOMWM LV D IIXIMXCDQG G\ QDP LE P LOMM
WREHDSDUARI  +\ RX DUH IQMUHVMG LQ KHDUQJ P RUH DERXWZ KDWEHQJ
LOQYROHG LQ WH 6WO LEKDHO/\ RXW P LOMM Z RX@ ®RN@NH SGDVH JHAIQ
WRXFK Z W 7IP : L@DP V \ RX\WP G& WP EE FKXUK
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B610PH WH DSSRIQW HOARI / RX 7KRP DV \AMSSIQJ LW DQ LOMUIP  LR®! DV WH
&KITHQVO LOMM / HDGHULQ 6HSWP EHU WHUH KDYH EHHQ VRP H

WLJ QUL LFDQWAKDQI HV Z IMIQ WH FKIGUHQV P LQMAML DAV INHV

LGV &KXUFK

. 16V &KXUFK VBNHV SOFH HDFK Z HHNRQ D 6XQGD\ P RWJQJ WP WP HRQO
DQG Z HDUH FRP 1QJ VR WH HQG RI RXU W VHUHY IQFOXGIQ) GRIQI RXUI LU
/ HOWBHUHV\VRIHWHU  ( DRK Rl WH VRSLEV KDV EHHQ |RFXMQI RQ GLLIHUHQW
Z D\ VR KHS XVODWKRZ VR SUD\ EHWAU KHDUDQG HOFRXQWIU* RG EHWAU
DQG | XUMHURXUNQRZ BIGIH Rl WH VFUSVXUH DQG -HVXV WDRKIQIV

2 XUVHWIRQV WSLED® LOFOXGH DWP HRI

Z RUKIS Z KHIHZ H@KDYH P XVIE LOVAKP HQW
GDOAQJ DQG DPARQV DWP HRI VAW DQG
SWD\ HUZ KHUHZ HVENH WP H VR TXIHWQ DQG
VMEORXUHIHV VR KHS XV \MQH LOR * RGV YRIEH
DQG Z KD HP LIKVEH D\ QI VR XV : HKDYH
DP HP RU YHUH HDFK Z HHNVR W DQG BDLD
DQG Z H KDYH DQ DPAMW WDAKHSV XV

UHP HP EHUWH WHP HRI RXUVHWIRQ

2 QDFRP P XQW Z HHN RXUIRWP DWENHVD
VI KD GLLIHIHQWAAKPMUH DOG LV IXQE\ RXU
FKIGUHQVWDP Rl YROQMHY DQG LV
VXSSRUMG DQG HQDE®IG E\ HDFK RI RXU

FRP P XQIW WDP \ DQG GDGHLY/
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OLQL OHDGRZV

0 1QLO HDGRZ V1V D 7RGGBUDQG 3 DIHQW JLRXS WDV INHV XQV GRZ Q
RQ&KDVHO HDGRZ HDFK : HGOHVGD P RLQIQU DP WP WP H

RQO

TKRXIK RXUWDP Rl YRXQWHY/ LV IDIWHUMP D@OWHWH DUHWR P DQ\
IDP LHV Z KR KHS Z IW WH SWDPAFDOARHY RI VAWMQJ XS DQG SDANQI GRZ Q

: HDUH VHHQJ DQ LOFUIHDVH RI QXP EHWYY FXUHQWD DQG D P RUH FRQVMMQW
P HDVXWHRI 1DP LOHV Z KR DUH UHXUQIQD Z HHNE\ Z HHN

7KHWH DUHVWRP H S@QV GHYHRSIQ] Z IWIQ WHWDP VP WG FDSDAW DVWR
KRZ 1P SIRYHP HQW FDQ EHP DGH DQG WH VWAWXKRMXUWH WDWZ DV 1Q @H SWH
FRYIG FRX@ JWDGXD@ EH IOWRGXAHG EDANILQ
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SHEEOHYV

SHEEGV LV RXUQHZ © MXQFKHG FKIGBIUHQV FXE WDWXQVHDRK Z HHNRQD
) UGD\ SP DW6WD IFKDHOY &KXUAK &HOWH WALP WP H RQO

7KLV RQ® EHIDQLQ -DOXDU Rl EXVKDV VHHQ DQ LORUHGIE®! WBUAZ WK
QXP EHW/IOFULHDMQJ Z HHNE\ Z HHN

7KH KHDUAEHKIOG 3HEE®N Z DV VR FUHDW D NGV FOXE WDWZ RX@ EH D \DIH
VSDFH |RURKIGUHQ I LIRP RXUGRFDOFRP P XQMEV\R FRP H DQG EH RYHG
DQG DFFHSWG VR KHDUWH Z RUGRI * RG Z W DQDIP R HQDE®! D KHDOM\
WDQMMRQ LOR WH\ RXW JURXS Z KHQWH P HP EHW EHFDP H RG HQRXJK
+HQFH WH QDP H 3HEEGN 3HEE®GN DUHD\WP DBUYHMRQRI DWRAN 6HH
ZKDAZ HGIG WHH'

3HEEGNV LV WDSIGO JURZ 1Q) DWKH P RP HQWDQG VHHP VR EH VLI HAQJ
VRP HRI WRVH RQWH IUQIH IDP LOHVIRP FKXUK WDWDUH FRQOHPWQ] 1Q
WURXJIK RXUFRP P XQW RXWHDFKHV DQG Z H DUH FROVMMOWD VHHQI WH

VDP H FKLGUHQ UMWLOIQD HDAK Z HHN DQG P RUH LOALHGIE® WDQ WDWWRVH
UHI X@UDWMQGHHV DUH LOYIMQI WHUIUHQGV Z KR LOYIW WHUIUHQGY Z KR
LOYIW 7+ (5 1UHQGV

. KIFK H SOIQV RXUMI QLIFDQWI LRZ W, 1Q WH
IHZ VKRUAZ HH\V Z H KDYH EHHQ LKQQIQJ

2 XUVHWIRQV WSLED® LOFOXGHDWP HRI [U-H
SO DQGVRADDAQI EHRWHFRP 1QJ VRIHWHU
R SO\ VRP HJWRXS JDP HV IRGZ HGE\ D
VKRUANBO! DQG JDP HWR 1 LQMK

2 K DQG GRQWRW HNKH | UHH VODANV
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[LIKW 3DUW\

YDANLQ 2 AREHURI Z HKDG RXUI LU LIKWBDUN D KD@RZ HHQ
DOMUDDWYH 7KLY Z DV KHTG 1Q WH FKXUK DQG Z DV DAMQGHG | DUEHWU
WDQWHWDP Z HH H SHAWY

© HP RYHGWRP HRI WH F<XURK FKDILY VR FUHDW VSDFH | RUIGRUJDP HV
DQG DRRVWHY Z H GHARUDMG WH FKXUK Z I VXQIBZ HY DV WDWZ DV RXU
WHP HIRUWH / LJKWB DUN DV VXQ BZ HY/ SK\ IFDD® \XUWD R |RTRZ WH QKW
VR JDIQDVP XK Rl WH VXQV VRXUFHV DV SRWMEGH

: HKDG VR P DQ\ QRQ FKXURK 1DP LOHV DIWMAQG Z KR FDP H\R KHDU* RGV
Z RUS UHFHYH VRP H 1 UHH VDAY DQG JLW DQG MZ DV.J UHDWD VXSSRUMG E\
RXUWDP Rl YROQWHLY/

© HP RW\GH LOW® KDYH SOQVR IXQ WLV DIDIQ FRP H2 RREHU

+DOIlI 7THUP &OXEV

: HDWH 1QWHHDW WIIHVRI VRP HKDO WP KRAGD
FXEVHP HU LI JRIQJ IR DUG IRUBWD INHV

7KHVH Z LQEH UXQ | RURKLGEUHQ WIURXJ KRXVKDD
WALP V KROGD\ EUHDNV WDWZ L@EH GHWLI QHG VR QRW
RQO HQIDIH WH FKLGUHQ Rl RXUGRFDOFRP P XQUMHV
EXVWHUSDUHQW FDUHY VRR

7KHVH Z LGP RWAMINH® P DNH DQ DSSHDUDQFH \RZ DUGV
WHHQGRI EHIIQQQI R VR \MQHG IRU
P RWH LQIRWP DARQ UHIDUGEIQ) WHWH
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7KRXJK WH P DRUW RI RXUVFKRR® Z RIN LY QRZ BIG DQG FR
RUGIODWG E\ RXU3DIV7HDP  / RX 7KRP DV GRHV KDYH DQ [QRHGEE®!
RSSRUMQW RI SDUQHUQ) Z W -RQDWDQ + HDLD 6B DXO/9LEDU
JRIQJ [OR RQHRI RXUBFDCSUP DU VAKRR® D FRXS®IRI WP HVD
WP \R UHDGDWRUY DG VSHQG VRP HWP H Z I WH UHFHSWRQ
FOW

7KH VFKRROKDYH D D\ VEHHQ YHU RSHQ DQG Z HBRP 1QJ LHIDLEIQ]
WLV RSSRUMQIW DQG DUH VR VXSSRUAYH LQ HQIDILQJ Z MK WH WDP
DVWH UHDG WHWRU DQG KHSLQI VR HQIDIH Z W WH FKIGUHQ VRR

7KL KDV EHHQ D EU@DONRXWHDRK VR QRVWRQO WKDUIHWH: RUGRI
* RGZ W KKIGBHQ IIRP ROH RI RXUGFDOWHKRRY EXVDOR WR

VXSSRUANMH WIDHKHY/ [Q WHUFRXUWIEXAP  DQG VXSSRUNWKHP  Z W
WHUQHHGV DV D VHKRRO
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/KH 2SHQ 'RRU

: H DUH GHDIKWG VR VHH 7KH 2 SHQ' RRUGHYH®RSIQJ LOR D FRP P XQIW KXE
7KH VSDFH DQG | DA@AHV SLRYIGHG Z RUN Z HGDQG MKDV EHHQ DQ H AMQU \ HDU
Z KHUH QAMQIQI VR WH FRP P XQW V QHHGV DQG EUQIIQI SHRS®! VRIHWHUKDV

EHHQ RXUP MWRQ

( QAXW&DWH 3DURHUKIS ARQWOXH WHU JUHDWZ RWIN Z W WHU WDIOHHV
VHIMIQJ GHIHRXV FRIIHH FDNH DQG EDFRQ EXWHY 7KH QRZ DWAMDRWT XIW D

|IRERZ LU

+DP SWRQ 0 DUJQD /HIR &XE WBUMG 1Q 0 DUFK DQG KDV EHHQ KXJHOD
VXFFHWIXO (G * XIWH Z KR IKQV WHVH VMMMRQV KDV QRZ H SDQGHG WLV \R

LOFXCGH D TXIHWMAWRQ IRUWRW Z IW DGGMROQDOQHHGY DQG E\' SRSXOU
GHP DQGZ HZ IQEH WD DQ DGXAVI LRXS VR

$OR JWRZIQU 1Q SRSXMUW 1V WH 6SIQ D <DLD  NQMDOG QDWHMUJLRXS Z KR
KDYHKDG DEXW \ HDU 7KH KDYH SURGXFHG VRP H ®RYHO JUW IRUERW ( DViMU
DQG &KUMRP DV WH SWRAHHGV WDIMHG ZHH GRODMG R ( QAXWW &DWH

3DURHUKIS

© H Z HH IRUXQDWM VR VHEXUH IXQGIQI ILRP : DLZ LENKILH &RXQW &RXQAO
/ RQHIDHW DQG VROMRQ 1XQG VR KRADQ DIVMLORRQ WD DQG VRADCHYHOWRU
IRXU P ROKV 7KLY WBUMG LQ -XQH DQG KDV SWRYHG SRSX@U DQG QRZ
FROWOXHV ROFH D P RQW( Z W |RRG VHUYHG E\ RXUZ RQGHU XOYROXQWHLY DQG
HOMUBIOP HOAIURP D ®FDA ROIEDQG

e
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0 HP RU / DQH' HP HQWD FDI « WBUMG LQ-X® $ GLRS 1Q GHP HOMD | UHQGO
HQYILRQP HOWRUSHRS®! @1QJ Z I GHP HOMD P HP RU ®W WHUIUHQGV
|DP LIHV DQG FDLHY 7KHVH VHWIRQV KRAMG VE LFH D P RQW UHAHLYHG LQIMDO

IXQGQJ ILRP 7KH3DP %4MMRQ 7UKIV) UHQGWKLSY DUH EXICHQI DQG W/
Z RQGHUXOR VHH WH VXSSRUMMH KDYH | RURQH DQRWHU

Q6HSWP EHUZ H KHG WH | LUMEHUHDYHP HQWXSSRUMLRXS |RUSHRS®!
Z KR KDYHH SHUHQPHG WH SDIQRI JUH DQG ®W :  HKDYH D VXSSRUAYH
WDP Z KR RITHUWLY VDI H SOFH VR XQGHUAMBQG DQG VKDUH H SHUHQFHVRI
FRSIQI Z W ®RW
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* UDYH 7DOI DOR KRMG W [ LUAMVHVWMERQ GXUQJ 6HSWP EHU $\\D* LDYH 7D
&Di« SHRS®IRI DODJHV J DWHUVR VO DQG VKDUH WHUWRXJI KW DERXW
GHDW G\ LQJ DQG I XQHDY 7KLY MOWDQ HDM VXEMIPADQG WDIVHV EL]
TXHVWMRQVWDWZ H QHHG VR | DFH DWRP H SRIQWEXWAWY KDUG \R VBOI\R

IDP 1® DQG | UHQGV 7KHVH VHMMRQV KDYH EHHQ ERW WRXJ KWSLRYRNQY

DQG KRQHWV

© H DUH WDQN XAQ UHFHYIQJ IXQGQI ILRP 7LDQVIRWP 1QJ &RP P XQWHV
7RIHWHU: DUZ IEN VR UXQ ERW * UDYH 7DO! DQG WH EHUIHDYHP HQW/XSSRUN
JWRXS

2 XUZ RUN FROWOXHV Z W 9%XGELRRNH 0 HGLFDO&HOWH QAMQIQT VR WH
QHHGVRI WH FRP P XQIW DQG H SDQGIQI RQ WH VHIIFHVRITHUHG ©Q

2 PREHUZ H NRLOWD KRVMG WH [ LUAMBHU0 HORSDXVDOUXSSRUM LRXS

1 XUMH 6D DQG JXHWWSHDNHLY DUH DE®! VR SURYIGH D YDUHW R

P DQDIHP HQWP HWRGV ERW KROQME DQG P HAFDO7KHVH P ROM® VHVMRQV
Z L@XQ XQUMOXH ) XQGIQJ ILIRP  %XGELRRNH &RQVRIGDMG &KDUMEV
Z DV JWDM X@ UHAHYHG \R KRG WLV YIVBQI LRXS

© M WH UMQI FRWRI @1QJ DQG HOHUI\ FRWV 1Q' HAHP EHUZ HRSHOQHG
RXUGRRW/ XQGHUWH : DWP VSDRHV VFKHP H $ Z DLP \SDFH LV DQ LOFOMYH

QRQ MGJP HQWO/SDRH Z KHH HYHY RQHFDQH SHAWDZ DLP Z HBRP H D

QMQIQ) HDUDQG EDVIF VLJQSRVAQ LQIRWP DWRQ VP DGH DYDIDE®!
) XQGQI ILRP : 5&& DQGO LA+ RP HVNQGD VXSSRUMG WL LOMDWYH

—



2727 \\WR IFKDHY EXGELRRNHRU XN ‘

2875($&+ &20081,7<

5(3257¢

/fKH 2SHQ 'RRU

) XQ 7RDWY UGD. XQE\ WH 37$ FROADXHV VR EH SRSXOUZ I FKIGHLHQ
DQG SDUHQW GXUQJ WP WP H DQG 7Z LW 7RGGBWRQ D0 RQGD
P RUQIQJ VD@ D\ VD JUDWZ D VR WUAKH Z HHN

5DP EGLY: HEHQI Z DOV FROAOXHWR JR ILRP VAHQI W VR VMWHQI W Z WK
WUHHZ DOVRQD: HGOHVGD,  WEBUAQJ DQG I LQMKIQ) DAWTKH 2 SHQ' RRU
7KLY/ VXSSRUAYH JURXS BIG E\ RXUIDEX®XV Z DD GDGHY/IVD M R KQ
DQG VWH SDZ D VR RWHUDPAYIMHN Z IWIQ WH FRP P XQW

: HDUH JUDM XA RUWH KDUG Z RINRI 6XH 6VBQWRQ 6XH' DYIHV $@f ' DYV
(GGEH) RZ BU (@ <RXQJ DQG' DIG%RZQ WH72' ZRWNQJ JIRXS

Z KR KDYH EHHQ LOVAXP HQWAQ P DNQI WHVH FKDQI HV DOG WHU
GHGLIEDWRQ 1Q EUQILQ) WL SLRMPWRI HWHUDWIKH 2 SHQ' RRU

WY Z RQGHU XOR VHH WL YDOXDE®! VSDRH LQ WH KHDUARI WH FRP P XQIW
Z RINQJ VRZ HD:  H Z LGFRQWOXH VR EXIE RQ WH VHIYLEHV DYDIDE®! \R
RXUH SDQGIQJ FRP P XQIW DQG DUH H MG DERXWZ KDWKLY P LJKWEUQU
: HKDYHWR P XFK P RIH\R GR
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ODNH /XQFK

: HKDYH DIDIQ EHHQ SDUARI WH* RYHLOP HQW/+$) +RAGD. $PRYWHY
)RRG VAKHP HUXQE\ : && DVO DNH/ XQFK SLRYIGHV H DRD WH

HOUEKP HOWMDWY GHMLDE®! | RURKLGHLHQ | RGRZ LQJ WH SDOGHP LE
2 XUXP ELHIDERG. 7/* 7WDQMRWP 1QJ / LYHVIRU* RRG KDVD®R

SWRYIGHG H WDVIQWHZ D\ Rl IXQGQI WDIQQI DQG JHQHWDOXSSRUN
: HMIQHGWH: DP : HBRP HRUDQWDARQ Z KIEK HQDE®IG DFFHW\R
FKIGUHQVP DID] LOHVIWRP %RRN\P DIN ' XUQJ WH\ HDUZ H KDYH
VRXUPHG EHGV DP IFLRZ DYH SXWKFKDIUWUHV VAKRROXQULRWP 1RU

IDP LOHV1Q QHHG DVZ HODV SLIRYIGIQJ QRQ |RRG VXSSRUADV QHHGHG

2 XUZ HHNOD :  HGQHVGD, DIMLORRQV Z KHQ Z H RIIHU) RRGEDQN

VXSSTHV HW Z I D FXSSD D OQAMQIQI HDU DQG MW QSRWQJ VR SDUHOW
ZKRFRP HWR &0 && DIHP XK YDOHG WH Z RX@ QRVEH SRWMEGH

Z IWRXVWKH Z RQGHUXOUXSSRUARI 6XH 1 IFKRORQ 6XH 5D\ ) LG
5DH3RRGI 6X] DQQH + RMAQ 5XW BWSKHQV $QQ  94HY $LP HUDQG
(PP D3DFH 0 INH: RRGDQGQRZ 0 DIN' XUDQAFR@FY RRGEDON
VXSSTHVIRUXVIRUWLIKWD ' XUQJ RXUKRIGD VHWRQV IMIVO DU DUHW
* D\ B 6X] DQOH + RWHMQ DQG 6XVDQQH :  RRG Z KR DUHWH EHGLRANR
RXUVP DOMDP 7R NHHS MWIDE®! L \ RX FDQRITHUDQ. WP HVR \WH
FDXVH Z HG ®YHWR KHDUILRP \ RX

3OQW DQG WRIBWIHV Z HH SLRYIGHG E\
0 RWHY/ 8 QIRQ IUHQGV IRUWH P RWHU/RI
RXU DWKMDWAP H IDP LTHV IRUO RWHUCJ

6XQGD\
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ODNH /XQFK

JRU 3HOMFRW 08 IUHQGY PDGH D
5HD] DARQ . MOQFXGQ] OYHQGHUED IRU
HDFK Rl RXUP XP V

QIXIXWVDVEO && ZDVFRVHG IRUIHXWE ZHZ HH
ZHBRP HGE\ 0 DNH/ XQFK DWBWBDXQ/: DWZ IEN 7KH
DOR SWRYIGH ) RRGEDON WRS®I DQG VXSHP DUNHW
VXIEAVRQ D Z HHN® EDMY DVGR ZH

)WRP 2 RREHUWURXJIK VR ( VMU Z HKDYH EHOHWMG ILRP D
JUIDOWIWRP 0 6 YIDWH EU@DOWM HIKERXUD FRP SOMRWP  Z KIEK
KDV HQDE®IG XVVR EX\ IUHWK IRRGSDAWIRUQRZ ~ HIJLEG®H

IDP LCHVRQ DIRUQLIKWD EDMY : HDOR KDG D JUIDQNILRP
BDIQVEXU VZ KLIFK FRYHUHG RXUEKUMP DV SIRYMRQ LOFOGIQJ D JUW
IRUHDFK IDP L® DQG FKRFROWAV | RUDGX@®V FRXUM RI 0 RUMRQV
YID&O &&

&0 && 5HVGHQW DIDIQ GIG XV SURXG EH RUH &KUMP DV E)

FRG®PAM QHZ DQG SUH BRYHG R\ VDQG JDP HV DQG RITHUQI RXU

0 DNH/ XQFK 1DP LGHVIIUDMSIEN  DQY HQWKRP HZ WK WP LBV DQG
EXOLQ) EDIV

' XUQJ Z IOMUP ROMVWH &R RS LDQD 3\ NP D
3DUN SLRP RWRQ DWNQI FXVRP HY/ VR GRQDM
3-VIRUFKIGLHQ —KDYH P HWZ I WHU
UHSUHVHQUMYHY RQ \VE R RAFDMRQV VR VBNH
GHYHU RI S\ P DVVR SDWRQWR VRP HRI RXU
|DP L@V
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OLGZHHN *URXS

2 YHUWLY @WY HDUZ IW &RYIG UMVMPARQY @WG Z H KDYH EHHQ DE®I VR UHVXP H
P RWARI WH DPAYIMEV WDWZ HRYHUMHH ) LIRP -DQXDU WH / XQFK &OXE
VXFFHWMX@ P RYHG R WH VHRRQG ) UGD\ [Q HYHY P ROW DWIKH &KXUFK &HOWH
DQG MY VMDY HODWAQGHG DQG SRSXOUSIRYIGIQ] DZ DWP Z HBRP H H FHBIOW
IRRG DQG JRRG | HIRZ \KLS KDV GHYHBRSHG IWRZ Q VHQWHRI FRP P XQW 7KH
WP DOMDP Rl FRRNV DQG KHSHW/ GR DQ DP D) lQJ NRE EXWP RUHKHS VDA D\ V
QHHGHG VR \VSUHDG WH DG W RX@ EH JRRG R KDYH\ RXQIHUSHRS®! Z L] \R
MOWHWDP $Q P ROH GIWRYHUD WUFRYHUQJ WH FRWRI SLIRYIGIQD \WH

P HD® JRHV\R VXSSRUM D\ RXQJ SHWRQ 1Q 8 JDQGD WIRXJIK &RP SDWMRQ DQOG

UHFHQW RQH RII GRQDARQV KDYH EHHQ JLYHQ VI R GRFDCFKDUMEN =RHV 3@FPH DQG
+ HSLQJ + DQGV

7KHP ROW® 0 RP HOW HYHQWRQ WH I LUAV

© HGOHMGD. RI HYHU) P ROW DATKH 2 SHQ' RRU
DOR UHVXP HG Z W D YDUHW Rl WHP HV\R

WP XOW FRQYHU/DWRQ RYHUWD DQG FDNH 61QFH
WH HYHOAZ DVVHWKS WH DSSRIQR HOAR
&DUROOH ( GZ DUBVDVRXU&RP P XQIW 2 XWHDFK

© RUINHUDQG WH FKDQIIQJ LRBIRI 7KH2 SHQ' RRU
LOWHFRP P XQW WH QXP EHURI DPARYIMEHV DWKH
FDI « KDV IQRUHDVHG -Q SDUAEX@U WH P ROW®
DIVWLORRQ WD Z I HOWMUBIOP HOARQ O RQGD\ V
Z KIFK LV UHD@® SRSXOUKDV UHD® VINHQ WH SOFH
Rl 0 RP HQW Z KRVH QXP EHWY/KDYH EHHQ

GFQ
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SOQO@OQGHLWK QRDU R MLAYX

OLFKDHO (GZDUGV DQG

OLGZHHN *URXS

$VINMH QWP HHWQJ RI WHO 1GZ HHN* LRXS IWZ DV GHALGHG WHUH RUH VR HQG
0 RP HQW WH Q@WWHWRQZ DVIQO0 DUK © H I HOWDWVWHUYHG LW
SXUSRVH Z HOEXWKDV QRZ EHHQ RYHUWENHQ B\ RWHUDPAWYIWHY VHUNQ WH
\VDP HGHP RIWDSKLE JIRXS

7KH JWRXS KDV FRQOWOXHG VR RU DQVH DQG UKQ WH DQOXDCE:DURY DQG &DNH
HYHOWQ' HAHP EHUDW DP SVRQ RQ WH + L@@ H + DAY KIFK IV DA D\ V
SRSX@UDQG Z HODWMAQGHG 7KH ( DWIAU3 LDLVH DIVMLORRQ Rl VHDVRQDO
VRQIV K\ P Qv UHDGIQIV DQG FDNH DWBWD LEKDHOY &KXUK &HQWH Z DV KHEG
DJDIQ OV HDUDQG Z HZ HIH DE®I VR RITHUD 6XP P HU3 DIVH HYHQWIRR %RW
Z HH Z HOUHAHLYHG

: KHQWHO IGZ HHN* LRXS Z DVVHVKS 1Q Z HZ HHRYHUHHQI DQG
VHHNIQI VR GHYH®RS WH P ROMO® <$+ &RP P XQIRQ 6HWIEH RQ 7KXWGD\ VDQG
WHP ROK® 3D\ HU* LRXS +RZ HYHU Z IW WH UVH Rl WH YDURXV Z RUKLS
FRP P XQMHV GXUQJ DQG DIWUWH BANGRZ Q\ HDW/ WH DP &RP P XQRQ
&RP P XQW Z KIFK Z RUKLSV DWKH FKXURK IRULIKWD KDV VENHQ WH SOFH R
WHO LGZ HHNFRP P XQIRQ 0 DQ\ Rl WRVH Z KR DMAQGHG WH 0 1GZ HHN

&RP P XQIRQ DIH SDUARI WLV DP FRP P XQW DQG VRP H DWMQG WH + DP S\RQ
0 DUQD&RP P XQW $OR DVP D@ILRXS GIGE\ 5XW * UQEHUIVZ KR LV SDUARI
WH GDGHUKIS Rl WH DP &RP P XQW P HHW IRULIKWD RQ 7KXU/GD\
DIVWUDRRQ DWKH 2 SHQ' RRUIRUE®I 6VXG\ DQG SWD\ HU 7KLY KDV VENHQ WH
SOFH Rl WH RUJIQDBLD, HU* LRXS

6R WHO LGZ HHN GDGHUKLS LV KDYIQJ) VR UHWION QRWRQ® WH | DRANDNW
QDP HIVQRZ P IMBDGIQI EXWZ KHWHUWH UHP DIQIQT HYHQW MRYHUHHV

/ XQFK &OE DQG 3WDIVH DIWLORRQV P LJKVEH ELRXJ KWKQGHUWH DX\VSIEHV R
WH DP &RP P XQW 7KLVRI FRXUH QHHGV I XUMHUGVEXWWRQ DQG SUWD\ HU
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+HHVWRP HRI WH IDP 1O HYHQW RI

-DQXDU\

. H FROWOXHG R SUD\ IRU +DQQDK 0 ROWIX
Z KR IV UIHFRYHUQJ ILRP D EWDIQ E®HG 6KH KDV
FROAOXHG R P DNH P LLDFX@XV SWRILHW DOG
©  ZHWOKRSG KHUYHY FRVHO 1Q RXUSWD HY/ DV
D FKXUK  7KH SUD\ HU] RRP FDQ DUH VMDI RIQ)
R WLV GD. DOG DIWU P HHMQJ WIRXIKRXW
FRYIG 1O -DOXDY WHH Z DV DQ [Q SHWRQ P HHW
XS

$SULO

-Q $SUOZ H FHOEWWG WH P DUWUDIHRI ' HFDQ
‘ $EEIH &DURO®

OD\

Q0 D ZH VDGO VDG JRRGE\ H DQG FHBEWDWG
‘ WH @vHVRI -DOH &WRW DQG -DANIH &DGE\
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' DIG%RZ Q

-X 0O\

Q-XO® ZHDWQGHG WH 1 HZ : LOH FRQIHUHQFH
@ DV D FXUK DG VRPH RI XV HYHQ ELDYHG

MPSIQ) RQ .IQJV OHDGRZ : H DOR
FHOEWDMG WH EDSWAP Rl %44MDQ. 7KRP DV

$XIXVW

SXIXWZDV D GRXE®!I ZHGEQ) PRQAWM : H

@ FHOEWWG WH ZHEEQIV R -BQ DQG 6D®
* UHHQP RQWDQG -RWK DQG* WDFHY%RZ Q

6HSWHPEHU

-Q 6HSWP EHU Z H FHBEWWG WH ZHGAEQJ Rl
3HWM DQG -DHOARZ Q
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'‘DYLG %URZQ

:DUZLFN 7HDP

VOZ WH RHDWRQ RI D QHZ AKDUW VR KHG WH SDUMKHY GHYHRS WHUZ RWN
Rl FRP P XQW RXWHDK . QRZQ DV WH 3WRMFW 3RRO WH : DWZIFN DQG
IXGEWRRNH &KXUKHVY &RP P XQW 2 XWHDRK 3RRO P DNHV  SHUWP DOQHOW WH

DUDQIHP HQW Rl UHFHQWE HDLY VR VHH 1XQGV SURUMYHG VR &KUMADQ P DMMRQ IOR
WH @FDCFRP P XQIW

7KH SURUMHV Rl WH FKDUW DUH GHWLP LOHG B\ WH SDUVKHY VRIHWHUWURXJIK D
OMQQ) SURFHW WDWSLD, HUXE FROMGHY |HHGEDAN DQG LOSXWILRP NH ®FDO
VWENHKRGHY 2 XUSLRMPW1Q IOFO(GHG

+ROIGD + XQIHU KDP SHY/ |RU IDP 1GHV GMMEXWG WIRXIK GFDO VIKRRY
IOFXGQJI D -XELBH VSHADO

: HWV DULZ IEN <RXW 3IRMPWIQFXXGIQJ 3$-6 DWBWD LEKDHOY

0 HWDIH %XV <RXW 2 XWHDHK 3 LRMIFW

7IDOMRWP [Q) &RP P XQMEV : DIZIEN : RINHU ZIW P XGAS®I VP DD JWDQW
DRAYIAHY

%4J / RFDAL LIKW2 XW

' HP HOWMD &Dl« DS @BDIOW
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:DUZLEFN 7HDP

) XQGV IRUWH SRRAQ DUWH | RUAHFADWAR UHDHK e Z W WH
LGHQW IHG SURUW DUHDV EHQJ 6FKRRQY 2 XWHDRK DQG 6 XSSRUN<RXW
0 QWA YID WH <RXW 6WDWAJ\  WH ( GHWD DQG 2 XWHDRK VR 3URUW

&RP P XQMHV 7KHP HVIRUZ RINLOFXGH 0 HOWOF HDOK VROARQ
+ DUBWKLS &UHDWYH $UNV &DSDAW 9XITQ] DQG WH ( QYILRQP HOW

: HFRQWOXHWR Z RINP RUH FRVHD Z IMK 6\\B DXQV FKXURK 1O DQG
DPYH FRQYHU/DMRQV DUH VBNQI S@FH DERXVWKDUHG SDAMUDVRI P LOMM
DV 5HY -RQDWDQ + HDLD SUHSDUHV R UHWH [Q VSUQY 6\ DU V
5HARU 5HY 9DXJKDQ 5 REHUW UHWHG DWEKUMK DV Z H DUH JUDWI XA RU
WHZ D KLVP LOMM KDV HQDE®IG 6\WD LEKDHO/VR Z RINP RUH
FRAERWDAWYHO DQG FRVHO Z W WHWDP DVDZ KR®! 7KIRXIK WH
IOMIHIQXP ' DYIG Z LOWENH WH IOMUP  LRGIRI RYHWHHQI WH 7HDP

&RXQAOGEXUQ) DQ [P SRUBQASHURG Rl AKDQUH

7KHIRWP DARQ Rl WH SLRMPASRRAY DQ IP SRUBQVWDQG | RXQEDWRQDOMS
R Z RINQJ VRIHWHURQ D ELJJHUYIMRQ : HQRZ KDYHWH RSSRUMQW

DOG UHVSRQVELDN VR EHWMUMVKDSH WH P lQMM VR KDYH DWDQM RUP DWYH
IP SDPARQ RXUFRP P XQWHV DQG VRZ Q DV D Z KR®!

g
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&KXUFKHY 7TRIHWKHU LQ :DUZLFN

9D0 %UDQW

7KH WUH )RXP P HHWQIV KDYH EHHQ ZHD DMWQGHG XQGHU WH
FKDILP DQWKIS 1RUKLY WILG DQG ILQDO\HDU RI 5HYG -RQDIDQ +HDUD 6W
3DXQ/ 0 DN/ HRQDLG &DWBI + L@ FROWOXHV DV 6HRUVIBY QRZ VXSSRUMG

E\ /1] 5HG 0 HMRGMVDVO LOXWAV6HRUAVBY  DQG + HBIQ* LDQIHU 6D DU

P P DFXOWM Z DV HBPMG 7UHDVXUHULQ 2 FRREHU 5DH 3RR®! DQG 9 DOY4DQW
FROMOXH VR UHSUHVHQWEWO LEKDHO/ ZIW (P P D 3DFH FROWOXIQ) R
P DQDIH WH ) DFHERRN SDIH $QG\ : DOHUP DIQWIQV WH &7:  Z HEVWM

ZZZ PEDZ IENRU XN+ LIKQKWRI WH\ HDUKDYH .QFOXGHG

e 7KH 9% / RFDOL LIKW2 XW% 12  1Q 2 FRREHU DQG ) HELKDU DWOAIGIH
+ RXVH 7KHDAH Z W KHDGIDH DRW VXSSRUMG E\ RFDOVAKRROFKRILY
D JUDW RSSRUMQW [RU IQYMQJ FRP P XQW 1UHQGY DQG IUQIH
P HP EHW/\RDMR 1LGBG HYHQQ) 7KHQH WROHZ I@EHRQ W 0 D\

e 0 ROXO 3WD\ HU %4HDNDW DIH WUYIQ) DIDIQ IRU D KDOKRXU Rl
ZRUKIS IRBZHG E\ FROAHQEO WG EUDNDW DQG  XVHXO
FROYHUDARQ 6WO LEKDHO/ KRWMG DWEKXUFK &HQWH 1Q 0 D\ DQG DW
&0 && 1Q 2 PREHU 2 XUGDWM IRU IV UG -XQH DARKXUK &HQAH DV
DP ( YHY RQHL/Z HBRP H\R DWMQG D@HYHQW

e *RRG )UGD : DOV Rl : MZHW 1Q : D IFN UHWLDHG DQG D JRRG
QXP EHU JU-DWD YDOHG JDWHUQ) DIDIQ IRU WH VHUYEH 1Q 0 DUNHW
3OFH

e 7KH: HHNRI 3WD\ HUIRU&KUMADQ 8 QW LQ -DQXDU  LOFXGHG Z DDV \R
SWD\ DAD@RXU: DWP 6SDFHV Z W SWD\ HWY/ LQVSILHG E\ WH WHP H Rl
VHHNQI KRSH WILRXJK MVWEH 7KH 8 QMG 6HEH Z DV KRAMG E\ 6W
1 IFKR@V &KXUK
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&EKXUFKHY 7TRIHWKHU LQ :DUZLFN

' XUQJ WH\ HDUZ HKDYH KDG SUAVHOMRQV I LRP ) ®XUNK Z KR P HOWRU
WHQDUH J LY DQG DUH ®RNQJ VR LQRUHDVH WHUYROQWHUWDP

ZZZ \RXFDQBXWK FRXN 1LRP DQRWHUGRFDCRU DQVDWRQ %DE\
YDMEV Z KR SURYIGH | RUQHZ ERUQV I RUYX@HDE®! | DP LGHV DQG ILRP &DUH

| RU&UHDWRQ

7KHQH W RKP  Z LOVBNH SOFH DAWTKH 2 SHQ' RRUFDI« RQ:  HGQHVGD!
W -XQHDW SP  DQG D@DWH Z HBRP H\R DIMAQG




2727 \WR IFKDHY EXGELRRNHRU XN ‘

0,66,21/,1.6%1"
&+$5,7$%/( *,9,1*

'‘DYLG %URZQ

6W0 LEKDHO/ 3&& DIP VR JIYH Rl RXUIQFRP HWR &KUWADQ P MMRQ DQG Z 1IGHU
QHHGV DQG FDXMVHV @ H GR WLV WURXJ K WUHH VWAHDP V

. SHIXODU EHQHILFLDULHY OLVWHG EHORZ

$ GLVFUHWLRQDU\ IXQG WKURXJK ZKLFK ZH FDQ
ZLGHU &KULVWLDQ QHWZRUNV DQG WKURXJK ZK
HPSRZHU FKXUFK PHPEHUV WR LGHQWLI\ QHHGYV
WKH FRPPXQLW\

21ITHULQJ WKH &KXUFK &HQWUH RQ D GRQDWLRQ
WLPHV WR RWKHU FKXUFKHV ZLGHU &KULVWLDGC
JURXSV DQG FKXUFK PHPEHUYV

0 RXU' IVFUHMIRQDU. * LDOW VRVDABIG e
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$BRQMGH WL Z H KDYH FROAQXHG VR VXSSRUMHI X@U EHQH LADUHY DQG
SDUHY DVIR@®Z V

1DP H
7HDU) XQG e
&RP SDWRQ e
7KH: HD e
7KUYH e
. DILRV&RQXH RQ e
&DUWHWYRI + RSH e

7WDOMRLP 1QJ / LYHVIRU
* RRG

- DZIN / HDP IQIVRQ
) RRG %DQN

7RVIDO e
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' DIG%RZ Q

-Q FDWK VALP V VKH VRVIDOZ H GVEXUHG e

RU Rl RXULQFRP H

-Q DGAWRQ Z HVXSSRUN QI TDQ SDUMVKHV Z IWIQ RXU'  IRAHVH WLRXJIK WH
P HKDQW RI WH VXSSRUMXQG ZKIK LV D YREQWRU HBP HOVRI RXU

RYHD@3DUMWK 6KDWH Q) RXU FROMEXWRQ VR WH VXSSRUM XQG Z DV
e RU Rl HDJLE®! LOFRP H
Q VRWOWHQ ZH JDYH Rl RXULQORRP H VR QHHGV EH\ RQG RXUHIHV

SAV WH GVHRXQWAG RUIUHH &KXUK &HMWH XMVDIH

7KH 3&& FROAQXH WR LQYIW FKXUK P HP EHWY/ VR P DNH VXJJHWRQV RU
UHRP P HOGDWRQV Rl SRIMQWDOEHQH LEDUHY ERW RQ DQ RQIRIQ) EDVV
DQG IRURQH RIl VXSSRUV




2727 \\WR IFKDHY EXGELRRNHRU XN ‘

388 5(32576
*29(51$1&(

'‘DYLG %URZQ

7KH 3&& HQMUHG ZIW WUH UHP DIQQJ JRDY ILIRP WH  \HDU
6VWDWI LF SOQ W IRFXVRQ DQGRQHP RUIHWR Z DS XS

7KHWH DWH VXP P DUMHG DV

e S5HSRUN RQ D WHYMHG WHRUWHUQ] VFKHP H 7P HODH Z 1O EH
FRP P XQIEEDWG DAB3&0

o YHWIHU FRQOHFW JLRXSV DQG FRP P XQMHV * HW&RP P XQWHV \R
EHWAU RZQ P IQMMHV HJ 0 DNH / XQFK  &KDWH 0 HDGRZ 0 & 7KH
2 SHQ' RRU +DP S\RQO DIQDO & 0 IGZHHN DP &RP P XQW

e -QYHWMQ &RP P XQIW SDWHLDV +HS &RP P XQMHV GHYHRS D FRVHU
VKDUQ] R @QHV P MWRQ DQG GMASBMKIS GHYHRS DRQIMGH WH
HWEBEQKHG Z RUKISSIQI @H

e ' HYHRS ' LFISGMKLS &XOXWH ' HYHBS P XGASME® 7RRY DOG
SDMALDV VR EXI@ D FRP P RQ @®QIXDIH DQG WP HZ RIN DAIRW RXU
FRP P XQMHV DQG FKXUK

SWRIMHW KDV EHHQ P L HG WRXJK ZHYH P DGH P XAK P RUH RQ WH P RWH

FKD@®IQIIQ) JRDY  WH UHRWEHUQI Rl WH FKXUK P RWAIQMUHVARD VR -HVXV
1\ WH FX@UH IDWHUWDQ WH EXIEGQ]

7KWV IRFXV KDV VHHQ WH 3&8& KRG P RWIH TXDDDWH FRQYHUDARQY
DRQIMGH WH RUDQVDARQY SWDPNDO QHAHWMHY 7KLY DWMOMRQ R
FXOXH SWD\ HUDQG SDMADV SWRIUHW \RZ DGV P XGASTFDMRQ LV WH NQG
Rl FRQYHU/DMRQ DQ' FKXURK BDGHUKLS JURXS VKRX@ KDYH 7KLV BiG \R D
VADUDWHU DVSILDARQDO\ HDUS@Q HP HUH WRXJK Z H KRSH WL Z @IHW
P RUHIRFXVDV SWRIUHWHV
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2 WHUNH EXVIOHW FRYHUHG WRII1Q) RYHUHHQI WH \KDSIQI Rl LHYIVHG
2 111FH DQG <RXW LR®N DQG WH UHRKIM® HOWSLRAHWHY ( QKDQFHP. HQW \R
KXUK  IQFOGHG WH IOAMD@MRQ Rl &RIIHH 0 DAKIQHV DQG  WH
UHGHYH®RSP HQARI WH YHVM DQG XSSHULRRP V IQWR FUHKH DQG P HHWQJ
\VSDRHV

$ORI WL KDV P HDQVEXGIHWQ] KDV EHHQ P RUIH FRP SB[  EXWIDP IG
XQPHURIQW Z H KDYH D 3&& Z KRVH H\ HV DIH RQ WH / RUG WK\VMQ) KH Z L@
EGMW XV Z I DOZ H QHHG R FRP SGM WH Z RUIN KH KDV FD@BIG XV \R : H
NHHS WH SURP IVH 1Q VWIKWWDW * RG LV DE®I R EGMW/\ RX DEXQGDQWD \R
WDWQ DDMIQIV DADDAP HY KDYIQI D@MDW RX QHHG \ RX Z LGDERXQG 1Q
HYH) JRRGZRWN &RUQMIDQV

—WDON * RG IRU WL |DIWIXODQG IDIW 1L@1G WDP  : H DUH 1QGHHG YHU
EGWHG Z IW WRWH Z KR VHUYH DQG GDG XV

a6 - HNHHS WH SURP VH IO WIKVWKDW * RG LV
DEGIVR EGMW/\ RX DEXQEDO® VR WDWQ D@
WLQIV DWD@WP HY KDYIQ) DOWKDW RX
QHHG \ RX Z LODERXQG LOHYHY JRRGZ RN

S&RUMIDQV
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6SHON XS |RUWRVH Z KR FDQRWSHDN I RUWHP VHIHV
|IRUWHUJKWRI DQY KR DUHGHWXYMW 6SHDN XS DQG

MGIHIDWO CHHYIGWHUWKWR WH SRRUDQG QHHG
SWIRYHEV

7KIWVRQH ( LIKWZ KR DUH WH FKDUW WDWAVXSSRUMD@WH VDI HIXDUEIQJ
Z RN 1O WH &RI( VNH WLY YHUIH DV WHULQVSILDARQ DQG WH. VAHW WDW
FDUQJ |RUDQG SUIRWPWQ) YX@HDE®! SHRSE! IVNH 1 RUEKUMADQV

QWH QKWR WL WHE&RI( KDVORZ P RHGWR' 96 FKHAWVHYHY  \ HDW/
EXWKDV VP SQLHG WH UHTXIWHP HOW IRUVDIHIXDUWGEQ) WDIQIQD VR WDW
RQD WRWH [Q VHQARU BDGHUKIS SRUMRQV QHHG VR GR WH / HDGHUKIS
7WDQIQ) 7KHH LV D VKLWQ IRFXV QRZ VR HOVXUQJ WDWHYHY RQH [QYROHG
10 WH &KXUFK UHDOHY WHU WR®! 1Q NHHSIQI FKIGHHQ DQG YX@HWDE®!
DGX@VVDIH DQG Z H GR HQFRXWDIH DQ ROH XQGHUWENQJ DQ\ LRGI R GR WH
%OVE VDI HIXDUGEIQ! FRXUH Z KIEK 1V RQOOH DQG TXIWM VKRU
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“ 6SHON XS |RUWRVH Z KR FDQRWISHDN | RUWHP VHOHV
|IRUWHUWIKWRI DQY KR DUHGHWNYXW 6SHDN XS DQG

388 5(32576
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MGIHIDILD GHHXGWHUJKWR WH SRRUDQG QHG
3LRYHEV

7KH ZRWN R P RYH DD VDIHIXDWGEIQ) HRWGEY RQR &KXUAK 6XIW KDV
FROWOXHG DQG 0 DUDIHWS®{ DQG' DYIG DUH \AOVE HDNQJ WLV VR P DNH
VXUH OR RQH FDQ | DOWIRXJIK DQ\ JDSV 1Q WH Vi VMP VR WDON \ RX IRU

\ RXUSDWHORH DQG | RUUHVSRQGIQJ VR LHTXHVW I RULQIRLP DARQ

7KH 6DIHIXDWGEQI 2 [IHHU QRZ DIWAQGV 3&& P HHWRIV W JLIYH UHIXDU
XSCDWV 7KH P DIQ IRFXV QH WLV R XSGDW D@QUW DWHWP HQW DQG
I LQDOVH WH6RADM HGD 3RMA | RUWH FKXUK

7KH 3&& KDYH UHDGRSWG WH 5HAXIWR HOARI ([ 2 11HQGHW SRIR DQG
WH 3&& KDVFRP STHG Z W WH GXW R KDYH GXH UHIDUG VR WH + RX\VHRI
YA\KRSV 6DIHIXDUGQI 3RTA DQG 3WDPWEH * XIGDQOFH $@WRWH Z RINQJ
Z W FKLEEUHQ DQG YX@HUDE®! DGX@V DUH VDI HO UHAKIWG

- e
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&ODUH :DWVRQ 5XWE

$ ZRWNQJ SDUN ZDV KHG 1Q ' HRHP EHU R FODQ DQG UH UHVK WH
KXUK DQG VR WG\ WH FKXURK\DUS &REZHEV ZHH UP RYHG EWDW
SROKHG DQG WH ERIBUWRRP Z DV FBDUIHG $ JRRG QXP EHURI WH FKDILY
1O WH FKXURK FHQWH Z HIH Z DVKHG -Q WH FKXURK \ DUG DQG FDUSDIN | DABQ
GDYHV Z HH FR®PMG DQG UHP RYHG 6RP H @UHU WP V UHP DIQ VR EH

GVSRWHG RI DQG DW DOWS Z I@EH RU DQAVHG VR WDWIKHVH IWAP V FDQ EH
WHP RYHG

' XUQJ WH \ HDUD KR®! GHYHRSHG L1Q WH LRRI Rl WH VRXW WDQVHSWDQG
VRP H LRWHQ Z RRG Z DVIRXQG 7KH KR®! KDV EHHQ SLRWIPMG ILRP | XUMHU
Z DWU GDP DJH SURU VR SHUP DQHQWUHSDILY VBNQJ SOFH $ KR®I DOR
DSSHDUHG 1Q WH GHANQI DAMH FKXURK FHQWH DQG WH GHRNLQU DUHD KDV
KDG VR EH P DGH RXWRI ERXQGV DV MY XQVDIH : H KDYH TXRWAV VR LHSDIU
DQG SRWME® VR H WQG WH GHRNLQJ DUHD XMQJ P RUH GXDE®! P DWIUDY
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*UDKDP /HHPLQJ $QGU

$ <HDURI &RQVRAGDVIRQ

$VZHHP HUH IXUMHUILRP WH [P SDPARI &RYIG UIHAMPARQY RYHLD®
WHIXOUILYIQI E\ WBQGIQI RUGHUKDV LORUHDVHG E\ ILRP \WH

GIYHO: H DUH HVSHAD® JUDWI XOMDWXFK LOFRP HILRP FKXURK 1DP 1O
WBQGIQI RUGHW KDV UHP DIOHG WWMDG\ DQG Z H UHFRJ QIVH DQG YDOH WH
VDRULLEDOQDWUH Rl VXK FKRIEHV 7KH VXSSRUMHPHLYHG [LRP WH 7 UMV
Rl . 1QJ +HQ 9—7UX\WWY ROFH DI DIQ DANQRZ BIGIHG LQ DARZ LQJ RXU
&KXUAK VR FROWOXH Z W GRFDCFRP P XQIW DRV

“OFRP HIWRP &KXUFK + D@ HMQIVP RUIHWDQ GRXE®IG ILRP \WH
GIYHDV FTHQW EHFDP HP RUH FRQILGHONQ UHMLDIQ) VR UHIX@UP HHWQIV

1O WH &KXURK &HQAH
7KH &Dl « SRWERYIG WBUAKS JUDQW JUDWI X@ UHAHLYHG GXUQY KDYH
DQEXWAHDVHG GXUQJ DQG WH &Di « KDV VHWEBIG LOWR W QHZ LR®I DVD

FRP P XQW P HHWQJ SOFH : HFRQWOXHWR DFRNQRZ GIGIH WH JUWDW XO
VXSSRUARI ( QAXMADUH 3 DUHUKIS 1Q FKRRMQI VR FDUY RQ XMQJ WH
&Dl« I DHOAHV + RZ HYHU %XGEWRRNH 0 HGFDG&HOMH LV QR ®RQIHUXMQ) WH
&Dl« IRUMMIT EUHDNWP HV
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7TKHP DIQWXUAHVRI LOFRP H1Q UIHVSHAARI SHIAHOWI H Rl VRACY. HH

30QQHG * IMQJ LOFRP HIWRP . 1QJ +HQU 9—7UCAMHV DQG

JUDQWUXSSRUNQFRP H COFRP HIWRP &KXUFK + DABMWQIV DV

P HOWRQHG DERYH Z DV D VWRQI FRQMEXVRUVR VRVBAGQFRP H DP RXQWQJ \R
RIVREDO  IQFRP H 8 QUWVIMPWMG LOFRP HZ DVe e

1Q

- e
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5HIX@U* LYLQJ DQG* UW

7KHP DRUW RI RXU&KXUAK 1DP 1O JLYH LI XOUD WILRXIK P RQK®
WDQGIQJ RUGHUDQG LHVSRQG VR VSHALLE DSSHDW 7KH* LWSLG 6FKHP HWHQ
HQDE®N XV VR DGG R WL UHI X@UJIMQJ DVZ HGDVEHQJ DEGI VR UFODIP Vi
RQ VWP DBUJILYIQ] WURXIK WH SOW * IMQJ ILRP RXUSHWRQDA LODQADO
LOFRP HLVD I XQGDP HQWBCBUQASE! Rl RXUSKUMADQ | DMK DQG FRP P MR HOW
7KLV JIMQI IV XQUHVMPWMG LQ W XVH Z KIFK Z L@EH H SOIOHG WUZ IWIQ

([ SHQGMWUH Z W H DP S®V

7 KH VRVWOXQUAVWMBPMG LOFRP HIWRP IHIXOQUJIMAQI 672 V DQG SOW JUW

DP RXQMG\R e e DQG 1Q DGAWRQ e
e Z DVIHRYHHG IQW] UHFOIP HGIWRP +0  5HYHQXH DQG &XWRP V
+HQU 9—LOQFRP H

© HDUH YHY |RUMQDW DQG DSSUHADWYH Rl WH FROWOXHG LOFRP HILRP \WH
7UOMDOG 6V LEKDHOY &KXUPK EHQH WHG [ LRP DQ DERFDMRQ R e

e R EH XVHG |RURXUP DMRQ 1Q WH 3DUMK
-Q DGGMRQ R SD\ P HQW P DGH GILHPWR WH 3&& E\ . 1QU + HQU 9— 7KW
WH 7U\MDOR P DNHV SD\ P HOW GILHAWR WH' LRFHVH 1Q UHVSHPARI FBIL\
WMBHQG DQG KRXMQJ RI e e 10 WXV IHTHYIQD WH QHHG
IRUVXFK SD\P HQVE\ WH 3&8&

- e
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/ HMQJ -QFRP H

$VP HOWRQHG DERYH WH ®A\NGRZ QP SRVHG IQ 0 DUFK DQG EH\ RQG
KDG D W QUIFDQNP SDRARQ GMQJ LOFRP H + RZ HYHU Z DVD\ HDURI
ZHBRP HLHRRYH) 7RO GMQJ LOFRP HDP RXQMG\R e

e 1Q

-QFRP HIWRP 5HWURWMG' RODVIRQV * LDQW

5 HVMPWG GRQDWRQV DQG JWDQW LQFRP H Z DV DI QUIFDQUWDP RXQURI
e 10 IOFOXGIQ) UAVIMEWG / B\ G JWDYH DUG XSNHHS GLYIGHQG

WLV DOR LQFGHG e ILRP . 1QJ +HQU 9—7UXWP HQWRQHG DERYH
) XUMHUDP RXQW UHFHYHG ILRP . 1QU + HQU 9—7UX\AZ HUH DQ DP RXQUR
e UHFHLYHG | RUWH EHOH IMRI 7KUYH <RXWC 0 LOMMHY WLV Z DV SDIG
RXW\DV e VR 7KUYH <RXW R LOFOXGH e UHFHLYHG DQG KHTG RYHU
|LRP DQG DQ DP RXQURI e IO VXSSRUARI WH: HVW DZ IEN
<RXW SLRMFW

6HBPWIG RWHUJ WDQW UHFHLYHG Z HHO DNH/ XQFK e 2 XWHDFK

© RUNHU) XQG € 0 HQWEOH HDOM ) LUAMBIG 7WDIQIQ] e ) XHO
+DUG\KIS ) XQG e DQG DVRCRI € 1Q UHVSHPARI YDURXV &Dl «
LOMDAYHY

$ SHIRQDOGRQDARQRI € LOFOMYH Rl JUMDIG Z DV UIHFHYHG 1O
UHVSHPRI WH SOQQHG H WIMRQ Rl WH &KXURK JUWDYH DUG
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*UDKDP /HHPLQJ $QGU

7KH &KXUFK DQG &KXUK &HWH KDYH WL QULFDQWH SHQGIWUHV LDQILQJ
ILRP $GP IQMADWRQ <RXW DQG) DP LGHV: RUNHY 3DUMK 6KDUH 0 DMMRQ

2 XWHDRK VR LIKQQIQI FRWW VIXFK DV XWDAHV DQG LQUXDORH 7KH \VRVBO
XQUHMMPWMG H SHQGIWXUH DP RXQWMG \R e e

' MGG LQIRUP DARQ FDQ EH | RXQG LQ WH $ QXD FFRXQW IRU

Z KIFK DUH DOR VXSSTHG VR WH &KDUW &RP P MRQ

~l
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3DUMWK 6KDWH

7KH W QULEDQAFRW RI RXUFGLI\ DUH I XQGHG GILHA®D VR WH' IRAHVH E\
WH + HQU 9—7UOMDV P HOWRQHG DERYH KRZ HYHUZ H DUH VME@ILHT XILHG R
SD. WH 3DUVK 6KDUH ILRP  RXUUHVRXUAHV Z KLEK LV XVHG VR VXSSRUNBIM/

Z HORI | AKXURKHV 1Q WH DUHD 1Q SLRYIGIQI FRLI\  Z RUKLS DOG P DMMRQLQ
GHSUYHG DUHDV VXK DV&RYHOW!  7KH 6KDUH DOR SURYIGHV VXSSRUN
VHUYLEHV DYDIOE®! R DAFKXUKHV VXK DVWDIQIQ) B DADGYLEH

VDI HIXDUGEIQ DQG JXIGDQAH ([ SHQGWYLH IQ RQ 3DUVK 6KDUHZ DV

e e

0 IMWMRQ 2 XVWWHDFK

$VD FKXUK Z H DUH I RFXVHG RQ GIVASBMKLS DQG P MMRQ LQ VXSSRUAQY
RXUGRFDOFRP P XQMHVWIRXJK 0 DMMRQDGRRP P XQMHVIQ + DP SVRQ
0 DIQD DQG &KDVH O HDGRZ VXSSRUMY ERW( \ RXQJ DQG RGHUSHRS®!
([ SHOGMXWH IO RQ 2 XWHDFK FRVW DP RXQMG \R e

e 7KH ILIXUH LOFOGHV e FKDUIHG VR WH 2 XWHDFK

. RUNHU) XQG
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8 QUHWURWAG* LYLQJ &KXUFK 71IVKH

7KH38& VHHNVR WKH IWIQFRP HDQGJIYH VR &KUMADQ P MRQ
VXSSRUM FDXVHV RFD® QDWRQD® DOG LOMODMRQDD $Q. IXQGV
UHFHYHG IRP . LQJ +HQU 9—( QGRZ HG 7UXAKDWDUH WAHG DUH JLYHQ
VSHALLED® Z IMIQ WH SDUMK RUWH Z IGHU&  ERXQGDU -Q DGGMRQ

ILRP RXULHIX@UJILYIQI Z HVXSSRUNS QI TDQ SDUVKHY Z IWIQ RXU' IRFHWH
WURXIK WH P HFKDQMWP Rl WH VXSSRUNIXQG Z KLFK LV D YROQUEU

HOP HOWRI RXURYHWD@BDUMK 6KDUH -Q Z HSDIG RXWILWRI e

RU Rl RXULQFRP H 2 XUFRQMEXWRQ R WH VXSSRUNXQG Z DV\R

e RU Rl HQJLE®! LOFRP H -Q\RBOMHQ Z H JDYH Rl RXU

LOFRP HWR QHHGV EH\ RQG RXUHIHV
<RXVK &KLEBHQVDQG) DP LO® : RWN
7KLV Z RUIN FROWDXHV VR | BRXUMWK 1Q UHDFKIQ) FKIABUHQ \ RXQJ SHRS®I DQG

IDP L@V ([ SHQGWYUH IO DP RXQMG\R e e 7KH
ILJXUH LV IQFOOVYHRI e SDIG R 7KUYH <RXW 0 LQIMMHV

FRYHHGE\ JUIDQWILRP 7W. QU + HQU 9—) XQG DVP HQARQHG DERYH
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5XQQQJ ([ SHQWHV

: HFRQUWOXD® HYIHZ RXULKQQIQI FRVW DQG FRQOWOXH VR EHQH IMDV D
UHVXORI RIOWSXUAKDMQI Z IWK 3DUMK 96X\ LQJ | RUFRWWH | LEELHQWK\WDAHY
5XQQQI H SHOWHVIQ ZHHe e &KDLUIHVIRUJIDV
DQGHBPMEW (IRWH ~ EHVE HHQ DQG

5 HWMIRFVAG 6 SHQGLQJ

© HEHQHIWLRP FRQWOXHG VXSSRUNURP WH + HQU 9—7UK\VMDQG WHU
IXQGIQJ HQDE®N DGGMRQDOSIRYIMRQ Rl UAVRXUFHV Z KLEK LV XVHG LQ WH
3DUMK DOQG LOFOGHG HP SB\ P HOARI \ RXW Z RINHYY ) XUKHUGHLY R
H SHQGWUH DUH SURYIGHG LQ WH DFFRXQW

: HZ RX@ DIDIQ @\H VR WDQN WH 7 U\VARUWHUFRQWOXHG VXSSRUNZ KIEK
KDV SURYIGHG DGGMRQDOHVRXURHV [ RUZ LGHUXVH LQ WH 3 DUMK VR VXSSRUN
FKI@GUHQ 1DP L@HV DQG RGHUSHRS®! Z KIFK RWHLZ [VH Z H Z RX@ QRWKDYH
EHHQ DE®I R SLRYIGH

7KH2 SHQ' RRU&DI «
TKHXWHRI WH 2 SHQ' RRU&DI « GHYHRSHG FROMGHDEOD 1Q DVWH

QHZ 2 XWHDFK :  RUINHUPUHDWG D QXP EHURI QHZ LQMDWYHY @UIHO | XQGHG
E\ JWQW UHHYHG 7KH YDURXV SLRMPW KDG \ HDUHQG EDDQORHVRI



2727 \WR IFKDHY EXGELRRNHRU XN ‘

),1%$1 &%/
5(9,(:

*UDKDP /HHPLQJ $QGU

<HDU( QG) XQG
%DDMQFH e

;. DZ IEN &RXQW &RXQHO SHSDIUGKHG

- DUZ LIIN&RXQW &RXQAO 6RADOVROMRQ

3DP %4IWRQ"' HP HOMD 7KXW 0 HP RUY / DQH&DIH

YXGELRRNH &KDUMHV 3HL 0 HORSDXWH
YXGEURRNH &KDUMHV 6\ LQJ 6DIH 2 Q@H
YXGELRRNH &KDUMHV 8MQI WH1+6 $SS
7RIHWHUIRU&KDQIH YHHDYHP HQW
7RIHWHUIRU&KDQIH * WDYH 7D
: 5&&5XWDO 0 L@®U+RP HV . DWP +XEV
7RVIDY
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&DSIVIDO( [ SHQGLVKH
7KH 3&8 FROWOXH VR EH UHVSRQUE®! | RUMH LHSOFHP HQWRI DWHW

UHDAKIQ) WH HQG Rl WHUZ RINQU @/HV Q WH DGGMRQV VR DAVHW
Z HH

$WHW &RW\e

: RUKIS 7HDP 3IDQR &RYHU  6VBQG
9HVM 8 SSHUSRRP 6RIDV
([ SSIHWWR &RIIHH 0 DFKIQHV
6KHUDVRQ &RIIHHO DFKIQH 6VBQG
&HOAH) LHS WP ([ WIQMRQV
&HQWH (P HUHQR / LIKWQJ 8 SGDM

E&KXUK  &HOQWH

&Dl« ' IMKZ DWKHU
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