






































> 6+,7,- (P SRZ HUQJ $J U 6VBUXSV |RU$S J UFXEXUDOY LDQVIRWP DARQ

6+,7,- DQ IQQRYDAYH \HDUBRQ  IQFXEDARQ
SIRILP ZDV OXGFKHGRQ  $XIXWW Z W \WH DIP
R WDQVRWP IQJ , QEDQ DJUFXOMUH DQG IRWMUQ) WS
HYDIHP HOWV IQ WH VHRRU 7KH IQWDWH UHFHYHG D
UPDINDE® DSSTFIMRQV RXVRI ZKIEK  \WBUMXSVZ HH
VKRUDAMG IRU 3KDWH  WDIQQJ ZKIFK EHIDQ RQ

6 HSWP EHU 7KH WDIQQJ IV GAMIQHG R HTXIS
SDUAAISDQWV Z I HWHQADONQRZ BIGIH DQG WA@Y VR WUYH
LQ WH DJ UEX@UH DQG DAHG VHRRY/

3KDWH  WOQQ) FRYHHG D FRP SUKHOMYH WQIH R
WSIEV IQFOGAQ) WH @QOWDSH R, QADQ DI UEXEMWH
JRYHLOP HONVVAKHP HV DQG WH UHIMADAWRQ SURFHW IRU
WEUMSY DQG 060(V 6VBUMSY JDIQHG QWKW IOR
IOMBPMDOSURSHIV DV D NH JURZW GUYHU WH WUXS
HRAWP [Q DIUFXGMH DQG HIHPWYH SIWK GHN
SIWVHORARYY 2WHU NA  DHV  IGFOGHG PRQH
P DQDIHP HOQW VFDIQJ XS EXVIGHW YDODARQ WH LR®! R
WIKQRBJ\  1Q DIUFXOXWIH GHMIQ WIQNQI P DINHWQ
VWDMI\  FRP SIDQFH DQG LQYHWRUSHY/SHRRYHY RQ WRUIXS
IXQAQI 7KHSUWRIWDP DOR DEGHWHG FKDIBIQI HV DQG

RSSRUXQWHY 1Q DIUL IQSXWIQQRYDARQ LHIXOWRY FRP SIDQFH DQG WH JURZ Q) P SRUBQFH Rl SUHAMRC
DJ UEX@MUH 1Q VKDSIQ) 1XVKUH EXVIGHW RSSRUMQUWEN 1Q , QAD 7KWRXIK 6+,7,- \WBUXSV DFTXILHG YDOOEE

VRRY \R [QQRYDM DQG VFDB! Z WIQ WH G QOP L DJ UEX@XUDODQGVFDSH
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> 9%45%$& 0" IMW3IXWD. UMKLWR ([ SRIH$ I W, QQRYDMRQ 6\ QHUI LHV

2Q " -XO ' U -IWQGED . XP DU 0 DQDIIQ) ' WHARU
URMKQRBI\  ,QOXMM  5HVHDURK  $WIMBIQFH  &RXQALO
%5%& YMWG 3XVD . WKL ,&$5 $5, R H S®RUH GHHSHU
IOMMRDO GNDJHY DQG  EHMAU  XQGHUAMBQG  WH
IXAMRQQ) R ,QADV GDAQI DU EXVIQHW LOFXEDMRQ
HRA VWP ' XUQI WH YIMW' U - WQGAD KHE D GHRIGG
IOMDPARQ Z W' U $SNOMGKDLP D &(2 3XVD. UKL ZKR
ZDDHG KIP WWRXIK WH FHOAHE IQFXEDWRQ P RGHO
WBUXS SISHICH DQG IXQAQI P HAKDQWP V' 7KH GVFXWIRQ
|REXVHG RQ EXLEHQI FRQYHLI HQFH EHVE HHQ DI UL LQQRYDARQ
DQG EIRMFK GUYHQ HOAHSUHQHXUKLS DQG WH QHHG | RUVARQI HULQWAMWRQDO LDP HZ RUNV VR VXSSRUAFLRW
VHARU LOFXEDARQ ' U - WIQGELD DOR HQJDIHG GLHAD Z W VHYHIDOLGFXEDMG WBUXSY VR XQGHIABQG WHU
LOCRYDARQY EXVIGHW P RGHY DQG P SDRWRQ | DUP HY DQG YDOH FKDIQV 7 KH YIMWFRQFOGHG Z W D P HHAQY
ZIW ' U &K 6UQYDVD 50R ' IWHARU ,&$5 ,$5, ZKHH ERW IQMMMRQY H SBRUHG SRWMQADODYHQXHY IRU
FRODERDARQ EHE HHQ % 5$& DQG ,$5, SDUAEXDUD DURXQG GHHS WK YDIEDMRQ SIRWXQAQ) DQG VFDIY
XS R @E R OQG WFKQR®I IHV

> S5HFRIQ]HGDVD* HDWBMFHWR: RUND

© H DIH SLIRXG VR DQQRXQFH WDW3X\VD . UMKL KDV EHHQ
RILFID® FHWIHG DV D * HDABOFH VR : R0 B\ WH * UDW
3OFHWR: RN, QMMM D JBEDID UHVSHAWG DXWRUW RQ
ZRINSOFH FXOMWH 7KV PLOMRH XQGHUFRIHV  RXU
FRP P WP HQAVR EXICHQ) DQ HQYLLRQP HOMMDAQRARQD GUYHV
IQQRYDMRQ EXW DOR YDOHV SHRS®! DW W FRH  7KH
FHUAMLFDARQ SURFHW LQYROHG D GHEIGBIG HYDODAWRQ R RXU
RU DQJ DARCDOFXOMUH GDGHUKLS FUHGEIDN WKMTXRWHQW
IDWLOHW DQG LQFOMYIW SIDPWEHY ( DLIQ) WY UHFRI QURQ
UDIWPYV ZKDNZH KDYH D@DV EHIHYHG WDWD KUK

SHURWP IQ) WRUXS HFRV WP FDQ RQD EH EXIOVZ WIQ D
KK WXVWZ RINSOFH  $W3XVD . MKL ZHEH LOMMRQDD

FXORDWG D VSDFH ZKHH FRDERDARQ SXWBRWH DQG
H SHUP HQMWRQ WUYH CRABMADP RQJ WBUMSV Z H VXSSRUWV
EXWZ IWILQ RXU LOMQDOWDP V' 2 XU GDQ \ HADI L1 VAKFXH
D@BZV HH) IQEYIGXDOWR FRQMEXW P HDQQIIXE DFLRW
VADMI\  H HRXWRQ DQG WENHKRGHUHQI DI HP HQW
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> W, QGHSHQGHQFH' D &HOEWDWQI 3WRI UIHW Z IW 3XIBRWH

7KH ™ QGHSHQGHQFH' D R, QAD Z DV FHBEWDMG Z W
SDWRWE VSILMDWAKH 3XVD . UVKLRIILEH 7KH HYHQAEURXI KW
VRJHWHU DOWDP P HP EHWY 1Q D YIELDQAMGVS@. R XQW
FXGXWDO SUGH DQG VKDIHG FRP P WP HQWV VR QDWRQDO
GHYHBSP HOV %4 RQG WH FHHP RQIDO JDWHUQ)  WH
FHOEWDARQ VHYHG DV D P RP HOAR LHGPWRQ RQKRZ DI WL
HOMHSIHQHXUKIS FDQ EHFRPH D WKH IRUFH IRU VHD
UHIDQFH DQG WKWDOHP SRZ HPP HQW HRKRIQI. WH \SILIWRI

, QGDE LQGHSHQGHQFH P RYHP HQAIQ \WRGD\ (ZLQQRYDARQHD

> 6WRQJ RQ/ LONHG, Q &HBEWAWY ' LJMIQ P SDFW

3XWD . UMKL IHFHQ® FLRWHG D WL QUIFDQWGL] VBOP LOMRCH IRBZHY RQ/IONHG Q 7R P DN W
RAFDVMRQ WH WDP  JDWHHG IRUD FHBEWDRY FDNH FXWQI FHHP RQ. DAMKH RIEH A P ERT Q) QRN
QXP EHY EXWD JURZ Q) FRP P XQW R LQQRYDWRY SDUZHY SRIF\ P DNHWY DQG HFR VWP VENHKR@HLY Z KF
EHTHYH 1Q WH YIMRQ R DJ UL LQQRYDMRQ IRUSXEQE JRRG 7KLY P LOGMRQH UH BFW WH FRIPWYH HIRUAEHKLQC
RXUFRP P XQFDARQY WRXJ KWBDGHIAKLS DQG WH IQFUHDMQI UMVRQDQFH R RXUZ RN DFLRW WH CDARQDODQX
JEEDOWIINS OQGVFDSH $V Z H FROMOXH VR VFDB! [P SDPARQ JIRXQG Z HEH HTXD@® FRP P WHG R EXLGIQ]
QI MIOMELDW DQG HQJ DI HP HQAKDWDP S@UHY RXUMRY  SDUAZHLY DQG WH WISV Z H VHIH

6\BDUXS &RUDHU

$ZDWBV  $FKIHYP HOW

> &KIP HOMFK 3UYDWM/ P IWAG

EHQ UWFRIQIHG ZIW WH %KDIDW
( QAHSUHQHXU $Z DUG DWKH W %KDUDIK
( QAHSUHQHXUKLS 6XP P IWKRWMG E\ \WH

( QMHSLHQHXW $WRFIDARQ R ,QAD  ($, 7KLV DZDWG IV D
HOPMRQ R &KIP HIMFKE FRPP LR HONV YMRQ DQG
FROMEXWRQ VR WH HOAHSUHQHXUDODQGWDSHR! |, QAD
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> ( FRVLJ KW HFKQR®RJ LHV 3UYDW/ LIP WG

ZDV DOR KRQRHG ZIW WH %KDDW
( QAHSUHQHXU$Z DU DWWH VDP H \XP P IW
IRUIW | @J\KLS EWDQG 6RO RARUE

7KLY UHFRI QUMRQ KL K@ KW ( FRVLI KV LOCRYDAYH DSSURDFK

DQG P SDPAXO VROMRQYY [Q WH DIUEXOXWDO VHARU

XQGHYWFRUQI W GHAFDARQ VR GUVIQJ) SRMYH FKDQIH 1Q

IDLP LQ) SUDPWFHV

> ) UKYHWFK

ZRQ 7$7$ 6RFADO (QMSUVH &KDMIQIH
) UIKYHWK P SURWHG WH MU Z IWK
W QRYHO IQQRYDAYH DQG FRH IHAWYH
WRKQR®J\  IRU )XW DQG  YHI HVEE®!
WRIDIH 7KHUSDWOMG JHOEDVHG

RUDQE IRP XOMRQ LV D WXH J DP H FKDQIHU DEAHWMQI
WH FUMFDOJBEDORKD@QIH R SRWKDUYHWWERW WDW
[P SDFW 1DP HY @QvHIKRRGV DQG | RRG VHRXUW

6VUIMS 1 HZV

> 2FFDP\ %R6 FIHQFH 3YW B

KDV JQHG DQ 0R8 ZIW 8WRU 3WDGHK

3DQEAW ' HHQ ' D.DO 8SDEK\ DD 3DWKX

&KINWD 91J\ DQ 9MKZDYIG DDAD 8 3 R

FRADERUIDM RQ UHVHDURK. 1 IHT YDIGDMRQ
DQG SWRGXFW GHYHBSP HQV 7KLV  LQGXVM DFDGHP ID
SDUGHIKLS DIP V VR FUHDW SLDRWEDO LQQRYDWYH VROMRQY
ZKIGI SIRIGQ) WXGHON ZIW RSSRUMQUAV VR H SBRWH
IGHDV DQG | RAMUDQ HQAHSUHQHXUDOVSILW

> 8. +

SDUgHY ZIMK ' & SOF W GUYH

VXWWEIQDE®! SDANDILQJ DFLRW , QAD 7KLY

FRADERUIDARQ FRP ELQHV 8 NKIZH SHUINH
1Q EIRGHI IDGDE®! P DIMUDY Z W ' &* SDFE GDGHUKIS 1Q
SDFNDI Q) LQQRYDARQ DQG GMMEXWRQ 9MKDOBLYHN &R
IRXQEHJ  &(2 R 8NKLDQG 6XUAVK %DQVDO ) RXQGHU
&2 R '& SDF DWH ZRINQ VRIHKHU \R HP SRZHU
EMGAWVHY VR WDOMMRQ R HR IUHQED  HWIED®D
VRXUFHG SDFNDU Q) VROMRQY
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) IRP WH ( QVRUV' HWN

$V ZH GRN EDFN DWVWH UHP DINDE®! VMMGHY P DGH EHVEZ HHQ -X® DQG
6HSWP EHU WH SDVWIXDUMUKDV EHHQ D WDQURUP D\YH SHURG IRU
3X\D . WKL ,&$5 ,$5, DG IW G QOPIE IQWDWHY ) RP  QDARQDO
UHRIQURQ R LOMCDARCDOFRIMERIDARYY WH DFKLHYHP HQW KL K@ KW
RXUMARQ) FRP P WP HOMR IRWMUQ) LOQRYDMRQ  HQWHSLHOHXUKLS DQG
XVVILCDE®! SLDPAFHV 1Q WWH DI UEXOMUDOHARU

2QH R WH WEQGRXWP [BMRGHY WL TXDUMU Z DV UHFHYIQ) WH %<DUDW
, GFXEDRU$Z DG IURP WH ( QAMHSUHQHXW $WRADWRQR! , QAD 7KLV
SIHWMWIRXV IZDWG SUHVHOMG DWWH W %KDUDW ( QMHSLHQHXUKIS
BXPPIWIQ 1HZ ' HBL XQGHUFRHV 3X\D . UMKIE SIRGHHIQ) R 1Q
QXUMUQ) DIW \WBUXSY DQG DGYDQAQ) DI UEXAMUDO IQQRYDMRQ  7KH
WHRIQURQ IV D WAWMEP HONV VR RXU FROMXHG HIRW 1Q GUYIQY

WIRKQRBU\  GUYHQ VROMRQY WDWVXSSRUMDLP 1Q) FRP P XQUEV DRLRW
" U $NUWG6KDWP D iy @

WH FRX
&(2 386% . UKL, &$5 ,$5, QM
) XUMHUDGAQI VR RXUDFFRDGHY 3X\VD . UMKLZ DV KRQRUHG Z W WH %MW
, FXEDIRU $Z DG DMWKH 6,&$E  6RFDO,P SDFWS&RQHHFH  $ZDWBV 7KLY DZ DG FHREWDMG RXU

GHAFDARQ VR VXWELQDE®! GHYHBRSP HQW WBUXS IQFXEDWRQ DQG P SDRAKOVROMRQY [Q WH DJ UL WK VSDFH
VRIOGU\ [Q) RXUSRVMRQ DV DNH SO\ HILQ VKDSLQJ , QGIDE DI UEX®XUDA XVKUH

, OM.COWRQDOFRAMERIDARQ VRRN FHOMU WRIH Z MK WH VXFFHWMXO@XQRK R 0°$, 75, WH ,QED %D 1O
&IRW YRGHUS$I W 7HK , FXEDRUWRILDP  +HT DMMH 1$6& &RP SBf 1Q 1HZ ' HBL WL HYHQAKDY VHWIKH
WIUH 1RUVWRQIHU , QAD %0 IOFRRSHIDARQ [Q DJ UEXGXWDOLQQRYIMRQ 7KH SLIRIWDP  \VSDQQQ) IYH GD\V
| DFVWMG DQ H FKDQIH R! LGHDV DQG EFVWSLDPWEHY EHVE HHQ , QELDQ DQG %40 1DQ DI UL WK LQQRYDRY GUYIQY
WH FRQYHY/DAWRQ RQ J (EDCD) UEX@MUDORKDEBIQ) HY DG VROWRQY

J QWP VR ,QMBRMDO3WRSHIV ,3  3XWD . UKL P DGH QREE®I WIGHY ZIW WH IlaQ) R SDMQWV DQG
FRS\ WKW 7KV IQFOGHY JIRXQGEUHDNGQ) IQQRYDARYY 1Q VXWEIQDE®! IDWPIQ)  ILRP UMVMEQN WELFK
SURGXPURQ VR WIBLRERWE FLRS KDUYHVMY FROMEXWQ) I QUIEDQW® VR WH IXWIH Rl DI WK $ GEMRQD®
WWRXIK WH / DE VR / DQG , QUDAYH  FXWQ) HGJH WIFKQRBI LHV GHYHBSHG B\ ,&$5 ,$5, ZHH VXFFHMX@
FRPPHFADOHGWR  IQGX\M SDUEHY JHHDAQ) D VREOUHYHOXH R 1 ONK 7KLY [QUWDWYH QRARQD
EUGI HV WH J DS EHVE HHQ UMMHDUFK DQG IQGX\VWE EXWDOR DP S@UHY WH P SDPAWR! ,&$5 ,$5, (F LQQRYDMRQY 1Q
WH UHDZ RUG GUYIQ) HFRQRP LF J URZ W DQG DGYDGHALQ) DI UFXOXUDCBUDPAFHY

(TXDD RWMZRIM\ ZHH IRXU $JUSIHHXUKLS * HYHRSP HQV3WRIWPV $' 3V KHG RYHU WH SDVWWUHH

P RQMV FRYHUIQJ VRSIEV @NH VROMMOQI P XVKURRP FXGRYDWRQ DQG |RRG SURFHWIQI HP SRZ HLHG SDUAALSDQN
B\ HTXISSIQ) WHP Z M WH WIFKQEDOVN.QY DQG NQRZ B1GJ H LHTXILHG VR WUYH LQ D FRP SHWIRYH DI WL EXVIGHW
OQGVWDSH $CAUWRDD® WH 6+,7, - IOFXEDARQ SIRIUDP KDV VHHQ VWRQJ SDUAFISDARQ Z WK
WELIXSV VKRUBAMG IRUSKDWH  WDIQQ) I XUMHUEROWIIQ) WH WBUXS HARA VWP 1Q DI UEX®MUH

386$ . WKL=70 9%B8' 8QW

,&$5 , QEDQ$ I UFXOXUDCE HVHDUFK , QMMM

1HZ ' HBL
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