





$ W6 BUXS 5 HXIHHV RXUP MMRQ LV FGIDU R
DFFHGIDW WH LOFCMRQ RI QHZ FRP HY/ WURXJ K

HP S® P HOWHQWHSUHQHXWKIS DQG VN@Y
GHYH®SP HQW

,Q QHZ FRP HY/ HOMUHG WH RSHQ NRE
P DUNHWGELHRFWY WIURXIK RXUZ RN Z W DWBIDWV
P RUH ILQAQ HP SR\ P HONKURXI K RXUJ XLGDQFH

WDIQQJ DQG HP S® HUQHE RUWV

SDUNFLSDWMG LQ RXUGLIHIHQARDIQIQ) DQG P HQRUQJ
SWRIWDP P HV %4HKIQG WHVH QXP EHWY DUH LQGEIYIGXDY
EXICGIQ) WHIUQYHY WHQIWHQQ) WHIUWVNGY DQOG
FROAIEXWD) P HDQIQJ IX@ \R ) LQQVK VRFLHW

7KLV \ HDUDQR P DUNHG 2 YHU
WH SDWACHFDGH Z H KDYH FROVMMWMQW VHHQ WDW

HP S® P HQAFUHDWV WEEION FRQIGHQFH DQG ®QJ
WP EHRQIIQ) : RUNLY QRWRQD D VRXUFH RI IQFRP H

2 IV D IRXQGEDMRQ |RUSDUNFLSDWRQ GJ QW DQG
FRONEXWRQ 7R P DNH WL IP SDFWP RUH YIME®I ZH

OXQFKHG RXU, P SDP\& DEXOWRULQ

KLJ K@ KW WH EURDGHUHFRQRP LE DQG VRFLHWIO
YDOH J HQHUDWG WURXJ K WH NEV DQG EXVIQHWHV
FUHDWMG Z IO RXUFRP P XQW/

6 \BUXS 5 HIXJHHV KDV DZ D\ V EHHQ D QH\E RN
DQG WLV \ HDUMFROAMXHG \R JURZ ERW

UHJ LIRQD® DQG IOMUIDUWRQD® : H GHHSHQHG
HP S® HUFREERWDWRQ H SDOGHG RXU
SUHVHOFH [OR QHZ ®FDWRQV DQOG

VAUHQJ WHQHG SDUWRHW/KISV Z W FLWHV

FRP SDQHV DQG RU DQVDMRQV FRP P MG
\R | DIUDQG LOFOMYH UHFUKIWR HQW

7 KH RSHIDWQ) HQYLLRQP HOAQ ) LODQG
FKDQJ HG RYHUWH \ HDU 3 RTF\ GHYH®SP HQW

DQG SXEQE GHEDW VKDSHG KRZ QHZ FRP HWY/
ILOG Z RUN DQG KRZ HP S®\ HWY UHFLKIW
LOMUDMWRQD@  ( FRORP LF XQFHURIOQW DQG D
P RUH FRP SHWAYH IXQG.QJ @QGVFDSH P DCH

D FKD@IQILQJ \ HDU EXVWRXURSHUDWRQDO
IP SDPAUHP DIOHG VWURQJ

7KLV UHQIRUFHV \WH 1P SRUBGQFH Rl ®QJ \MUP
SDUGHWKLSY GYHWLIHG IXQEQ) DQG

GHP ROMDWMR) P HDVXUDE®! UHVXEV

* RED@ GVSOFHP HOADQG ®ERXUP DUNHW
LOHTXDOAHV FROMXH Z KI®! ) 1QDQG QHHGV
\BBIQN2 XULR®G! UHP DIQV R HQVXUH VN@Y DUH
UHFRJQVHG RSSRUMQMWHV DUH DFFHWIE®! DQG
LOFOXVIRQ EHFRP HV D SUDPWEDOUHDQA

7 KLY UIHSRIWH GIFW D \ HDURI IRFXVHG Z RWN
FRMERWDMRQ DQG P HDVXWDE®! SURI UHW

. Z DQWR WDQN D@RI RXUFXWRP HLY/
SDUZHLY IXQGHY YROQWMHY DQG
GHGEEDWG WDP IRUP DNIQJ WLV Z RUN
SRWIE®!
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2 XUVRFIDCOP HEGD FKDQHY UHDFKHG D \RVBCORI
IR@Z HY FRP SDUHG \R WH SUHYLIRXV
\ HDU P DUNQJ DSSWR] IP DWO SHUFHOM URZ \W

. \RBOLP SUMWIRQV DFLIRW FKDQOHY
e ,QFUHDVHG HQJ DI HP HQADURXQG DQQLYHW/DU
DQG FDP SDLJ Q FRQMQW

6 \BUXS 5 HIXJHHV Z DV |HDWIUHG RQ P HGD VXFK DV
<® . DBIYD ,QRO LJIWDQN + HMQIIQ 8 XWHWDQG
5 DGR + HOIONL

/Q DGGMRQ R GLJ MICFRP P XQIEDWRQV DQG WDGEMRQDO
P HED WRU WY Z DV VWHQI WHQHG WILRXJK D

SKRWR H KIEMRQ DQG D YIGHR VHUHV SURGXFHG DV
SDWARI WH \WQ \ HDUDQQLYHW/DUY
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© HSURGXFHG) WIRP $ UIYDOR YHBRQILQ) DQ H| KIEMRQ
KLJ K@ KW WH NMRXUOH V Rl UHIXI HHY DQG DV OP
VHHNHWY Z KR DULYHG 1Q) LODQG IURP WH 0 LGE®! ( DWWV
10 DOG ILRP 8 NUDICH 1Q 7 KH H KIEMRQ
FHOEWWY WH ZD\ VWHH  LQGELYIGXDY KDYH VKDSHG
DQG HQUFKHG WHLUFRP P XQWHY $ SDUD@IOVRFLDO
P HED YIGHR VHUHV XQGHUWH VDP H W@ | HDWUHG V[
LOGLYLGXD®Y VKDUQ] WHIUMRUHV 1Q

JUHDWUGHSW RQIOH

7 KH H] KIEMRQ RSHOHG DVWKH WQ \ HDUDQQLYHW/DU
J D@ DQG WUWDYHDIG \R

.« 6WRD & XOYUH & HOMU + HOIONL
« 9DOHD 6 KRSSIQJ & HQMU 2 XX
. 5HYRQMDQ6 KRSSIQJ & HQMU 5 RYDQHP L

7 KH P DIQ SRUADIW [RUWH H[ KIEMRQ Z HUH
SKRWRJWSKHG E\ 1 RWD 6D\ DG Z KIBI DEGWRQDO

1P DJ HV | HDWUHG WURXJ KRXWIKH \ HDWY Z HUH FDSWWUHG
B\ - XWL+ HOWQ - X@XV7|\U O IR ,P P RQHQ

1RW 6D\ DG DQG 0 LINN\D 3 LUQHQ

7KH SIRMRAZ DV IXQGHGE\ 78%,. (
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RUGSHXIHH: HHN

"XUQ] : RUGBS HXIHH: HHN 6 \VRUXS 5 HIXIHHV

FRP ELQHG DGYRFDFR\ DQG FRP P XQIW HQJ DJHP HQW
R KL K@ KVWKH FROMEXWRQV Rl UHIXJ HHV DQG

P LIWDQV 1Q) 1QDQG

. RUB 5 HIXJHH: HHNP HHW 0 LGVXP P HUO DJIE
DW XGRMXUMD®Y . 8/ 7 FOE LQ + HMONLVKRZ FDVHG
SHURWP DQFHV H FOMYH® E\ DUNAN ILRP  UHIXJ HH
DQG P LJWDQNEDFNI LRXQGV ,QFXGAQ] " - SHQD] ' -
&RFR : HWWIUEDQ GLXP P 1Q) HQVHP E®I ILRP 7RIR

DOG %HQAQ DQG 3 DBMADIDQ GDENH GDQFH JURXS

7 KH HYHQASUWRYLIGHG D SOMRUWP  TRUUHIXJ HH DQG

P LJWDQWYRIFHY WDIMQJ DZ DUHQHW Rl WHLUFX@YUDO
VRFLDO DQG HFRQRP LF FROQNEXWRQV ,WKRZ FDVHG

\WH \BOIQWVUHVICHQFH DQG FUHDWYW RI UHIXJ HHY DQG
P LJWDQN RITHUQI D J@P SVH LOR WH UEKQHW WH\

EUQ) W) LOQVK VRFIHW 7KWRXIK P XVIE GDQFH
DOG VWRY W@ WH HYHQASURP RMG J UHDWU

XQGHUABQGEQ) DQG XQW Z MIQ \WH FRP P XQW/

7 HQ <HDUS$ QQLYHUW/DU

Ne) ZHFHOEWDWMG  \ HDW/ Rl EXIGHQ) [XWMUHV
DOG FUHDWQ RSSRUMQMHV JURZ 1QJ LOR D QDWRQY IGH
OHE RN VXSSRUMY] \WRXVDQGV Rl BHIXJHHV DW P
VHHNHY DQG P LJWDQW LQ HP S&\ P HOWVN.@Y
GHYHBSP HQWDQG HQRHSUHOHXUKLS

. H RUDQI HG D FHBEWDWRQ J DD IRUP RUH WDQ

Rl RXUQH\E RUN P HP EHLY DWH RP H + RWO- XJ HOG W
2 FIREHU 7KH JD@ Z DV KRAMG E\ RQH Rl RXU
IRXQGHWY 5 INX 5 DOW® DFFRP SDQHGE\ ' - 5 HQD]
DQG D @YH SHURWP DQFH E\ + DWDQ 0 DINDO

© XU WH HYHQI Z H KHDUG WRUHY RI KRZ 6 BUIXS
5 HXJHHV KDV VXSSRUMG QHZ FRP HY/ RYHUWH SDWV

GHFDGH \R 119G WHIUSURIHVWIRQDOYRIFH DQG SOFH 1Q
) LQQVK VRFIHW

$V SDWRI WH FHOEWDWRQ 6 VBUXS 5 HIXIHHV ) XQG
DZ DUGHG LW @ HWHYHUJ IDQWSRWZ LMY DP RXQW
WL IWRP Y4 \R Ya VXSSRUMG E\ 7 LHWR
5(/(; ) RXQEDWRQ IRUD %4-WHU) X\WMUH DQG 6 DEHU
. RUGHVWBIQFKL

























/ DQIXDJ H DGDSVIMRQ LV GHP DQEQI EXVWADQVIRUP DWYH

0 DQ QRQ QDWH ) LOQIVK VSHDNHWY 110G Z RINQJ 1Q
) LQQVK RYHZ KH® LQJ DQG P D\ ®IDYH HP S® P HQWIR

VRO LOMI IDWRQ FRXWHV 7 KRVH Z KR UHP DIQ \WURXJI K WH
DCDSVIMRQ SKDVH IHSRWAIP SUIRYHG FRQIIGHQFH P RWH
VSRQEOHRXV @QJ XDJ H XVH DWZ RUN DQOG 1Q GDI® @H

DQG LOFUHDVHG P RWYDWRQ VR FROWDXH VWXG 1QJ ) LQQVK

( YHQ VKRWRUVHDVRQDOUR®N FDQ KDYH ®QJ \MUP

IP SDPWZ KHQ FRP ELQHG Z W JXIGDOFH UIHIBGIFWRQ DQG
IREBZ XS ( P S® HUHDMWRQVKISY DIH BQJ \WMUP
LOYHWR HOWV 6 XMBLOHG FRRSHUDWRQ  VXFK DV WH ®QJ
WP FRADERWDWRQ Z M FRP SDQIHV @\H ,NHD 7 LH\WR

( NRYL@D 1 HWI KWL & BIDQ KDV UHVXEMG LQ WIEG! DQG
IP SDPWKORXWRP HV

7 KURXJ K \WH GLLIHUHOAP HORUQJ SIRIWDP V P HOMHV
JDIQ DFFHW R SURIHWIRQDOQHWE RUNV DQG UHDOZ RN
HOVILRQP HON  KHBIQ) WHP  XQGHUABQG H SHRIMRQY
Z RINSOFH FXAYUH DQG HYHY GD\ UHDQAHV 1Q WHLUILHGV
3 HWRQDOUHI HUDY [P SURYH RXWRP HV

0 HQRUWHFRP P HQGEDWRQV LOFUHDVH DFFHW \R
LOMOQVKISY SDUEXOLD® LQ UHI LIRQV Z KHWH
UHFUXWR HOAUHAHY RQ WKWMG UHDMRQVKLSY

. KHQ P HOMHV |HHOVXSSRUMG \WHLUFRQI LGHQFH
DOG LQWDWYH JURZ  BIDAQ) VR P RUH DFWYH

OHZ RINQJ DQG NRE VHHNIQ

2 XUH[ SHUHQFH VKRZ V \WDWQFOMRQ LV
SRWIE®! HYHQ LQ VHDVRQDODQG @I XMNFDD
GHP DQEQ) MERXUP DUNHW Z KHQ VXSSRUAL/

SUDFWEDO KROHVWDQG VXMBIOHG
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. H GHOQYHUHG WDIQIQJ DPWYIWAV 1Q 7 XUNX DQG RW DQIVHG 0 HFQRUQJ 3WRJLDP V
WUHH VU HWG Z RINVKRSV IRFXMIQJ RQ FDUHHUFRXQVH@J] ' XUQJ WH \ HDU Z H VXFFHWIX@® SLERWMG WWUHH
DQG ME VHDUFK VNL@Y 1Q) 1ODAQG P RFN LlQMWYHZ V DQG P HQRUQJ SURIWDP V 1Q GLIHIHQNIHGV

SURIHWIRQDOOHE RINQJ 7 KH Z RUWKRSV Z HUH VBIRUHG \R
@FDOQHHGV DQG [P SGIP HQWG LQ FERVH FRADERIDWRQ Z LW

FIW VWINHKR@HWY/ 7 KURXJ KRXWKH \ HDU Z H FRP ELQHG &7 0 HORUQJ 3WRIWDP ZIW 1 H@ KW 7 LH\WR
SWRYHQ WDIQIQ] IRWP DW Z MW 1 LUAMWP H [QWDWMYHY @O\ 1QJ D o P HQRW:-P HOWMH SDILY
VRAG |RXQGEDMRQ IRUIXVMUH VFDOYI DQG BQJ WP 1P SDFW o ,QFXGHG RXUIIWMHYHUKDFNDWRQ
: HDORRUDQWHG' WHDP : RUNVKRSV |IRU\ RX(J 1* 2 0 HORUQI 3SIRIWDP ZIW $P QHW 3@Q
UHIXIHHV @VQJ 1O -1 WYHQSI | DQG 6ISRR 7 KH Z RINVWKRSV K11 > ' IDNRQWDDMRY
| RFXVHG RQ LOVSILDWRQ DQG P RWYDWRQ H SRUCT 1X\MUH o P HORU-P HOWMH SDILY/
SDWWZ D\ V DV Z HODV VN DZ DIHGHW DQG FDUHHU e ]
DVSILDWRQV ( QU LOHHUQI 0 HOWUCQI 3WRIWDP ZIW D
) LQQAVK FROWAKFWRQ FRP SDQ.
, Q DGGMRQ W VWKRMUHG WDLQIQ] DQG P HQWRUQY o P HQREP HQMH SDILY

SWRIWDP V Z H RU DQVHG DQG | DFLOEWMG LQIRUP DWRQ
VHWIRQV KDFNDWRQV DQG YDURXV WHP DWE Z RUNVKRSV

ZOMDWRECR SDURSDOV $ VADOR P HQRUQJ SDILY SDUNFISDWMG 1Q \WH
. . . ) SIRIDP 61 P RQMY DIMUWH FRKRUV
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?0 3%mL" se— sk, » ~S*¢0 RXAWRI P HQMHV KDG VHFXWHG HP S&\ P HQW

. HKDGD® RW/  SDUFISDQN 1Q GlLI HIHQWADIQIQI V HVXGM IQD  HP SE P HQADWM

DQG HYHQW WURXJ KRXWIMH \ HDU H FOGIQI FXWRP HU
VXSSRUN3 DUNFLSDQW YDOHG WH SUDFWEDCDRWY WY

P HORUQJ DQG VXSSRWGQRWY ERRWV 1Q FRQILGHOFH
VN@' DQG NRE UHDGAQHW
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