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+ DYH\ RX HYHUZ DDHG ILRP RQH LRRP IQWR D LRRP VR UHWIHYH DQ REMIPARUVR SHURWP VRP HVIWN
RQO VR | RUHWZ KDW RX Z HUH GRIQJ DV VRRQ DV\ RX HOWLHG WH QHZ LRRP " 7KLV KDSSHQVVR P H
D@R! WH WP H DQG —KDG EHIXQ VR Z RUJ DERXWP \ FRJQMYH DELOAHV XQWO-KHDUG D WXG\ |LRP
VRP H QHXLRVAHQWAV Z KR VKRZ HG WDWSDWIQJ WILRXJIK WH WUHVKR@ Rl LRRP LOVR DORWHU
DRXD@ WLJHW/ KH ELDIQ VR HQWU WH QHZ VSDFH DQG VR GHOMA WKH LGHDV Rl WKH R LRRP

7KLV [LQGIQJ GNHO P DVIKHV\ RXUH SHUHQFH RI |RUHWMQJ \ RXUP MRQ 1Q WH QHZ LRRP RQO \R
UHWLD VR WH R@G LRRP \R [P P HGIDWI® UHP HP EHUZ KDW RX Z HUH GRIQJ

~WKION SDWIQJ 1LRP RQH\ HDUVR D QHZ \ HDULY D @MBI @\H WKLY ( DK -DQXDU Z KHQ —Z UM VKLY
UHSRUN=VMXJ J B VR GHWALP LQH Z KDW HDU-DP 1Q —DP QRWUXUH LI —VKRX@ GRN EDFN RUIRWZ DUG
AL FBIDUVR P H WDWIKLY SDVMWAX HDUR Z DVD WUHVKRG\ HDU $VWH HIHFWRI &2 9+
SDQGHP IF Z DQHG Z H EHIDQ VR UHP HP EHUZ KDW@H DWSW/ XNH V Z DV D@DERXW DV EHRYHG
HYHQW @\H WH 0 RWKHUV' D\ %4XQFK %4VKRS 2 YHU/* X1@B &KUMP DV &RRNIH 6 DB DQG RWKHUY
UHWUDHG  HYHQ DV Z H FUHDWAG QHZ HYHQW Q\H WKH ( P SW %RZ O I XQGUDMVHU $QG\ WDV Z H
HOMUHG WH WRRP Rl VKLY QHZ \ HDU Z H KDYH | DFHG VRP H FRQIXVIRQ DERXWZ KHUH Z H DUH JRIQJ
DQG Z KDWZ H DUH GRIQJ

7DNQJ P\ GHD\ HG VDEEDWFDORFHURIQ® GMUXSWG RXUFRP P RQ @H VRIHWKHU EXW-Z DV SLRXG \R
®DYH 6W/ XNHV LQ WH FDSDE®I KDQGVRI WH : DUGHQV 9HVW DQG 6\I | | RUVHYHLDCP RQWY / LLH
DW6EW/ XNH V FRQWQXHG DV QRUP DO DQG—DP VR GH@I KWWG VK DWDWMQGDQRH WA HG VWRQJ HYHQ 1O
P\ DEVHQFH -WZ DV Z KI®i —Z DV RQ VDEEDWFDOMDVWIKH QHZ V RI VE R FKDQIHV 1Q WH W | HP HUHG
“HWIFD Z DV JRIQJ VR KDYH D EDE\ DQG 5RQ Z DV GIDIQRVHG Z WK EWDIQ FDQFHU 7KH | X@FLLF®! R
@H RAFXSIHG P XFK Rl WWH | D@ DV Z H DOVSHWAP H DOMUDWQJ EHVE HHQ FHBELWDWRQ DQG JUHI
6@Z LQJ GRZ Q RQ VDEEDWFDCOKDV SUHSDUHG P H VR VDYRUWH EMMU/Z HHWFKDUDAMURI @H —
EHTHYH WDWEHLQ) EMWMUKXP DQV P DNHV XV EHWMAUGIDGHY : HJUHZ D RWQ RXUKXP DQW Q
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7TKHWHZ DV P XFK VR FHBIEWDW LQ DQG Z KL WLV LVE\ QR P HDQV D FRP SUHKHOWLYH QMWW
KIWWRP HRI W(H KLJKQ KW Rl W(H\ HDU

e 5RQO F QWHZDVP DGHD &DQRQIRUO XVIE IRUWH ' LRFHVH

e 7KHGHGIFDMRQ RI D 6WIQZ D\ % SIDQR 1Q KRQRURI 3 DXM 3 LENHWY

e B6XSSRUAQI 6D® %DHUDQG KHUP DAMRQ VR 8 NLDIOH Z WK RYHU WDIVHG ILRP RXU
FRP P XQW

o 7KH&RQIILP DARQ 5HFHSWRQRI  DP D] LQJ WHQDIHW/ DQG  Z RQGHU XCDGXG\BIDGHWY

e 7KHO REL®I0 DINHWZ DV DE®I VR H SDQG RSHUIDWRQV DQG EX\ D ER[ WXFANVR EUQJ YHIJLHV
VR WH |RRG GHVHUV Rl RXUFRP P XQW

e QW QG\HDUWHG&6$ SLIRILDP GRXEGIGIQMIHWR  VKDUHV

7TKH OMFRX@ JR RQ DQG RQ EXWDV Z H WDOMMRQ IOV WH QHZ LRRP R WHWH VP XFK
VR GRRNIRW DUG R

e : LW 5RQVUMHP HQWZ HKDYH H SDQGHG WHSRMMRQILRP ~ WP HWR WP HWR
DWMDPABBIQAIQR WH LHIIRQ 2 XUQHZ P LOMMURI P XVIE Z L@DUIYH 1Q VR LHYMV H
RXUP XVIF SLRIDP

e 7KH SP VHUYLFH LV UHWLQIQI GXUQJ / HOWQ

e 7KHH SDOVRQ RI RXUUHJLIRQDCSDUHUKLS Z WK * LDFH &KXURK 1Q 5DQCRGK VR SRWE®D
LOFOXGH 6W-RKQV ( @FRWIGH

: HZ RX@GQWEH DE®I VR ®DYHWH WRRP Rl RUHQWUWLY QHZ RQHZ IMKRXW RX  $V
&LY105 LKW GIDGHUDQG SDWRU + RZ DUG 7KXWP DQZIRWM ' RQWDWN Z KDWIKH Z RUTS QHHGV
$WNZ KDAP DNHV\ RX FRP H DOYH DQG JR GR IW%HFDXVH Z KDWIKH Z RUTS QHHGV LV P RUH
SHRS®! Z KR KDYH FRP H DQYH Z LOFROWOXH VR SUHVHOWRS SRUMQMHV DQG FKDAQI HV
0D ZHFRP HIQRWHQHZ WRRP Rl WL\ HDUIRGRZ IQJ * RGV FD@R P MMRQ

/ XNH) RGRU 5 HFVRU

/.
| HWKH / LW®1 2 QHV &RP H



https://quotefancy.com/quote/1034577/Howard-Thurman-Don-t-ask-what-the-world-needs-Ask-what-makes-you-come-alive-and-go-do-it
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Rector Luke Fodor
Curate Jessica Frederick
Deacon Cathy Smith
Warden for Program Lisa Yaggie
Warden for Admin Patrick Monaghan
Treasurer Catherine Way
Verger Paul Johnson
Warden Emeritus Linda Dawson
Vestry
Class of 2024 Kris Morrison
Steven Cobb
Norma DeJoy
Class of 2025 Linda Johnson
Paul Johnson
Brian Kearney
Class of 2026 Nicole Gustafson
Tiffany MacCallum
Duane Richetti
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ALY GLTLEXOVWR VXP - XS WKLY SDWAX HDU 6R P XFK KDV KDSSHQHG QRZ WADWIKH Z RUG IV VMRZ ©®  DQG
FOXMRXMO  LHFRYHUQJ 1LRP W(H FXWKHV RI &2 9+ 3HWKDSV WH EHWWZ D\ VR GHVFUEH \WH SDVWA{ HDUDW
6W/ XNHV Z RX@ EH RQH RI WH HP HUHQFH WHOQHZ DODQG JWRZ W

© HFROWQXHG VR H SHUHQFH Z HBRP HG WH HP HUJHQFHV WH UMW RI P RUH WDGIMRQV DQG UVXDY
VRP HZ IWK QHZ YDUDWRQV WKH UHWLD RI VHUYLFHV LQ WH FKDSHOERW WH DP DQG YHU VRRQ WKH
SP W\ WWQHG IRUP RUH DERXVWKDWIKLY FRP LQJ \ HDU : H DR VDZ D H HP HUHQFH RI DWMQGDQFH
QXP EHW Z W DQ DYHWDIHRI DERXW  SHRS®! HDFK 6XQGD\ 7R SXWIKDWQ SHUSHPWYH WL LV RQOD
DERXW ®MW WKDQ Z KDWZ H Z HUH DYHUDILQJ SURUWR &2 94 Z KHQ\ RX FROVMGHUWH P DMMQJ - SP
VHUEH  7KHVH DUH DQ@J UHDWLI QV KDWIKLQIV DUH MBRZ ® FRP LQJ EDFN : KI®IZ HVDZ P DQ\ WIQIV
FROWOXH UHWLDIQJ VR QRUP DO DWSW/ XNHV Z H DOR FRQUOQXHG RXUIRFXV RQ UHQHZ DO

AWHHP V IKDWIAKH @AMRI QHHGHG FDSIVROSURMIPW VR UHQHZ DQG HQVXUH WH GRQIHYIW RI RXUEHDXWXO
EXLELQIV QHYHUJHW VP D@ + RZ HYHU Z HDUH IRURIQJ P DQ\ Rl WRVH VR DGGLHW WH P RWMBUHWMQJ
RQH DWIKH P RP HQWWKH EH@V/RZ HU 7KLY SDMWAX HDU Z H FROWOXHG Z RINQJ Z WK IKH SUHVHUYDWRQMA
DUFKIVWIPAKR | RLP X@WA D FRP SUHKHQWLYH S@Q VR WEL) H DQG UHWRUH WH DIOQ) EHDVRZ HU -Q

' HAHP EHU Z H UHFHLYHG ELGV R FRP SGMW WKLY 1P SRUBQWZ RN $V\ RX P LIKWP DILQH WKLV LV TXIW DQ
H SHOWYH DEHWHUY QHFHWDU  SLIRMIFW:  KI®I Z H KDYH VRP H I1XQGIQJ | RUWH SURMIPWD FRQUGHUDE®
DP RXQWY VM@GHVSHIDW® QHHGHG :  H DUH KRSHIXOMDWRWHUI XQGLQI VRXUPHV Z L@EHFRP H DYDLDE®H
VR KHS FRP SGMA WY FUXFIDOSLRMIPW: HP XVAP RYH WKLY SURMIPADKHDG DV TXLEN® DV SRME®! \R
DYRIG EHIQJ | DFHG Z IMK P RUH Gl LEXO\GHAMRQV @WU ' RQDMRQV DUH D& D\ VZ HBRP H

© HDOR H SHUHQFHG JWRZ K 1Q Z KIFK Z DV SHIKDSV D EIMXQH SHAWMG 1 RAVRQI LOWR WH\ HDU Z H
Z HUH IDFHG Z IWK ) U / XNHV GHSDUMUH | RUVHYHUDCP RQWKV Z KLB1 KH VRRN KLY RYHUEXH VDEEDWFDO$V Z H
D@NQRZ  / XNH LV DWIKH FHQWURI VR P DQ\ WIQJV 1Q DQG RXWIGH RI WWH SDUVK -Q @ KWRI DWDWKDG
KDSSHQHG LQ WH W HZ \ HDW/ WHUH Z DVVRP HDQ[ IHW Z IW KIP ®IDYLQJ : RXG Z HEH DE®I VR NHHS
DOWRVH SOWV VSLOQQJ Z KLBI KH Z DV JRQH' &RX@ Z HNHHS WH P RP HOWP  KH KDG WIUMG' 6R P DQ\
ZKDMV DQG Z KDWKRX@ ZHGR LV /RRNQJ EDFNQRZ IMZ DV YHU FGDUWDWZ H QRARQD H FHIIG
DWAHHSLQJ WRVH SOWAV \VSLOQIQI EXWZ H DAR FROWOXHG VR JWRZ 1Q KLV DEVHQFH $ TXRWI ILRP + LQGX
P RQN DQG SKIRVRSKHU 6Z DP L9LYHNDQDQGD UHDWAV Z HDR Z KDWZ H H SHUHQFHG  + RZ RIWIQ GRHV D
P DQ WXIQ KLV GVASGNE\ UHP DIQIQJ DA D\VZ M WHP  : KHQ WKH  DUH RQFHWDIQHG MY HWHQWDO
WDWIKHUGDGHUGDYH WHP | RUZ IMWKRXVKLY DEVHQFH WH. FDQQRWGHYH®RS WHP VHOHY 3@QW DA D\ V
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WHP DIQ WP D@XQGHUD ELJ WHH : KI®ZHDWH YHJ KDSS\ WDWKH UHUHG 1O WH DEVHOQRH RI WADWEL]
WHH DND)U/XNH ZHGG 1QIDFWIWRZ

2 QH SLRGXPRI VKDWI LRZ WK Z DV WH FUHDWRQ RI VKH KRVSIVDOW FRP P MAMH W DIP LV VR FUHDW
KRVSMPE®I Vi QHU\  E\ EUQILQI VRIHWKHUP LOMMHY DOHDG\ LQYROHG LQ KRVSIVIDXOW VR HQKDQFH RXU

P DMMRQRI RXWHDFK : H DUH YHU JUDWA XQO RUWH GDGHUKLS R / 1QGD -RKQVRQ -RKQ 3DQHELDQFR DQG

P DQ\ RWHW/ Z KR KDYH WMSSHG XS VR P DNH WLV QHZ P LOMAA D YVBCSDUARI W/ XNHV -WZ L@EH

H FMQJ VR VHH Z KDALY | DQVMAE FRP P WWH Z LOEUQJ | RUM WKLY FRP 1QJ \ HDU $OR FROWOXIQJ Z W WKH
VSIUMRI JLIRZW ZHZ HBRP HG P RUHQHZ P HP EHU/VR RXUSDUVK DV Z H@DV DQ DGGMRQDO ~ SGIGILQU
XQW I1DP LOHV 7KLY VRR LV WAULLLLE QHZ VV DQG Z H DUH VR YHU JLDWA XOR VHH RXUFKXUK 1DP 1O JURZ

ALY LQGHHG Z RQGHU XCDQG HQFRXDILQJ VR GRRN EDFN RQ DIWDWZ DV DFFRP SOVKHG VKLY SDWAX HDU
' HVSIWM WH FKDEBIQU HV WDVWIKH SDWIHZ \ HDUY/ KDYH SUHVHQWG Z H DV D SDUVK FRQAOXH VR WUYH DQG
I®RXUMK : HDUH YH) EGMHG VR KDYH HDFK RWHUDQG VR EH LQ WH YHU DE®1 KDQGV RI Z RQGHU XCOF®ILI\
W DQG @\ GIDGHUKLS $WsW/ XNHV Z H FROWOXH VR EH D YIELDQWFHQWURI UHIXJH IRUWRVH GRNLQJ
VR UH HP HUH WHQHZ DQGJWRZ 0 D\ WH/ RUG EGMW\ RX DQG EH Z W \ RX D@LQ WH XSFRP 1QJ \ HDU

3DWIFN 0 RQDIKDQ : DUGHQ
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$IWIUVE R\ HDU/ Rl WH VADQU HQHW DQG FKDAIQIHVRI WH &2 9 SDQGHP LE 6W/ XNHVLQ
UHUQHG VR D VHP E@QFH Rl SUH SDQGHP LF QRWP DB\ -QVR P DQ\ ZD\V * RG HQDE®IG XV VR GIVFHWD
QHHGV Z IMIQ RXUSDUVK DQG LQ RXUFRP P XQIW DQG VR LOVSLLH XV VR GHYIVH QHZ  DQG LQQRYDWYH Z D\ VR
P HHVWKRVH QHHGV DQG VR UHP DIQ D SUHVHOQFH DQG VXSSRUMR RXUSDUMKIRQHWY FRP P XQW DQG
GIRFHVHV

) HELIXDU P DUNHG WH WILG DQQLYHUDU RI P\ RITIADAQWR@MWRQ DV 6W/ XNHV 9HUIHU
TKWIRXIKRXW —IXO@BGP \ P RWEXETF GXW RI HVFRUAMJ Z RUKILS SIRFHWRQV SUP DU® DWiKH
6XQGD\ $0 WVHUYIFH DV Z H@DV DW/SHADOVHUWIFHY DQG VHYHUDOS DUMKIRQHUI XQHWDY 2 | VSHADOR

VR P HKDVEHHQP \ (R®I\R SLRYIGH DRQJ Z MK 6 DFUMBQ -DOHWEDUG DQG + HDG $FROW 0 DGHIDH' HR\
RQIRIQJ JXIGDQFH DQG WDLQIQJ VR QHZ DQG YHWILDQ DFROMV 6W/ XNHV LV EGMHG Z IWK D JURZ LQJ FDGLH
RI DFROWV Z KR SO\ VXFK DQ IP SRUBQAWR®! LQ RXUZ RUKLS —DP  VKDQN X0 RUHDFK DQG HYHU RQHRI
RXUDFROWV DQG | RUMHUHQWXVIDVP  GHGIFDMRQ DQG | DIVKI XCP LOMM  —@&RN | RWZ DUG VR VKDUQJ 1Q

WHUP 1IOMAY 1Q

6W/ XNHV Z DV EGMHG VR Z HORP H%4\KRS 6HDQ 5RZ H DRQJ Z WK GLRFHVDQ Wbl | DQG FBII\  RQ $SUO

IRUWH DQQXDO  LRFHVDQ 3 DUHUKLS &KUVP 0 DW WKH | LUMHYHUKRWMG DW6W/ XNHV AZ DV D
SUM®UIH VR VHUH DV YHU HUDWKH &KUMVP 0 DW DQG VR DGYLVH DQG DWIMAPAVKRS 6HDQ DQG GIRFHVDQ
WD | DV QHHGHG DQG VR Z HBRP H GIRFHVDQ FOIU\ VR 6W/ XNHV : KDWDQ LQVSLILDWRQ IMZ DV\R NRLQ LQ
VRQJ Z VK D FRQIUHIDARQ | X@RI FBIUI\ MQILQ) HOWXVIDWAFD® DQG LQ KDLP RQ\

0\ EHKIQG WH VFHQHV VHUYLFH DV 9 HUI HULQ DQ DGYIMRU LR®I DQG DV D P HP EHURI WH 6W/ XNHV 3DUVK
/ HDGHUKLS 7HDP  FROWOQXHG WLRXJIKRXW ALV Z I KXP LONV DQG MR WDW-VHUYH LQ WKLY FDSDAW

Z WK VXFK D VDBIQWAG DQG GHGLFDWG WIDP Rl 6W/ XNHV IHTRZ SDUMKIRQHY/ Q' HAHP EHUP \ GXWHV

H SDQGHG R LQFOXGH Z HHN® P HHQIV Z IMK / XNH VR SLRYIGH KH® DQG VXSSRUADV —DP  DE®I DQG DV KH
WMWY VR SRIQWIKH 5 HRVRULQ WH W KWGILHPMRQ  —GDI® WDQN* RG IRU/ XNH KLV LQVSILHG P .OMA)  DQG
D@KLY GHGLFDWG Z RUIN QRWRQ® VR VKDUH WKH * RVSHO EXWR @YH LW

$V EHILQV VR XQIRG —WKDQN* RG | RUDQRWHU\ HDUDQG SLD\ KDWZ IMK * RGVKHS 6W/ XNHV
VKIQHV HYHUEWI KWUDV D EHDFRQRI * RGV @®YH LQ -DP HWRZ Q DQG EH\ RQG DQG FRQUWQXHV VR EH WKDW
VSHADCFKXUK Z KHUH EGWIQIV DQG WH ®RYH Rl &KUMDERXQG IQ VR P DQ\ Z RQGHUXCZ D\ V

&KUMAEH Z W \ RX D@ 3DXO-RKQVRQ 9HUHU

- __________________________________________________________________]
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2 QFHDJIDIQ Z MK P DQ\ WKDQNV VR D@RXUGRQRUYY RXULQFRP H H FHHGHG RXUH SHQVHV IQ

$@RI RXURXUHQW HDUS®IGIH S@W DQG JIYIQJ Z IWKRXWD S®IGIHZ HH XS WDQN\ RX
VR D@ 7KH SD\ P HOW IRUXVH Rl RXUEXI@IQJ E\ RXWIGH JURXSV Z DV D® RWV P RWH
WDQ EXGIHWG  7KH FKXUK UHFHLYHG D P DIQUIFHQWILWRP 71P 3LIFNHWADQG | DP LO [RUWKH
SXUFKDVHRI D QHZ 6WIQZ D\ JWDQG SIDQR

2 QWHH SHQWMGH ZHZ HHDE®IWR VDYH D@RI RXUWDQMHUILWRP ( QGRZ P HQWRU&DSI\RO
3 LRMIFW DQG WHQ VRP H | RUWH %4H@7 RZ HUSLRMIFW :  H GR KDYH D GHI LEMEXGIHWRU
KRSHIX@ Z W D FRP ELQDARQ Rl JHQHWRXV JLYIQJ SGIDVH JLYH P RUH WDQ\ RX YH SBIGIHG U

\ RX FDQ DQG FDUH XOMZ DUGVKLS WH FKXURK Z LaHQG IQWHEDFN W L@EH DQ
LOWILHWQJ \ HDUZ KDWZ IMK RXUYH@RZ HUSIRMFWRXUUHI XJHH SLRIWDP  DQG WH Z RINRI RXU
DQWWDAVP FRP P WWH  WWKH @WMUVE R DUH QHZ H[ SHQVH QHV

XVWWRP H UHP LQGHW/
W QRVWRRR @W VR P DNH D SGIGIH IRU

W QRVWRR @W VR JLYH | RURXWABQGLQJ SGIGIHV -XWWP DN\ RXUFKHFN 3GIGIH
DQG —Z L@NQRZ VR FUHGIW RXU DFFRXQW
3®DVH GR QRWK\H HQYHBRSHV \ RX FDQ \WM@UHFHLYH HQYH®&SHV | RU Il \ RX QHHG

WHP  -XVWGMP HNQRZ
) LOD@ D KXJH WDQNV VR 6DQGL* XWII VRQ | RUFRXQUQJ WH 6XQGD RITHUQJ Z WK P H DQG VR DD
ZKRKHS P HZIWK P\ 7UHDVXUHUV GXMHV —DP  KRQRUHG E\ \ RXUWKWAIQ P H

&DVKHUOH : D\ 7UHDVXUHU

- _______________________________________________________________]
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Z DV DORWHUT XIHW HDUI RUSLRSHUN
LHDWAG DWWXHY DW6W/ XNHV DV Z H FROVMOQXH
VR GILHAAD@RI RXUFDSIMCH SHQGIVUHV IRU
WH UIHWRWDWRQ Rl KH 6W/ XNH V %4H@7 RZ HU
SWIRMIFW

7KDWVDLG WHUH DUH D& D\ V' VP D@IWP V WDW
FLRS XS WDWOQHHG VR EH DGGLHWHG  -Q WKLY
FDVH Z H GAVFRYHUHG VKDWIKH | LDP HV RI \WH
SIRWIPAYH J W RQ WH WILQHG J MW KDG
VRVD@® GHMURUDWG DQG @UH SDOHVRI
JOW Z HH EHIQJ KHT XS RQO E\ WHURZ Q
Z HIKWHWMOQJ RQ WH GIGITHRI WKH 0 HGLQD
VDQGWRQHZ IQGRZ M@ ' 6 * MW VRRN
VHYHUWDOGD: VR IOWRD@QHZ LRWSLRRI

ILDP HV

$IWUUHVRUQI WH UHBIQIQ] Z DAL
WH &IW GHAGHG VR P DWK RXULQYHWR HQW
E\ HHEXLGLQ) 3RWMUV $@  LOWBA) QHZ
GUDIQDIH DQG D WP SHG FRQFUHW GHVLIQ

WDWP DWKHG BRZ HU3 RWHLY $ @A

- ____________________________________________________________________________]
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$V\ RX NHO HDG LQ WH 3RWHRXUDOZ H
DUH VRRQ VR EHJLQ FROWKPARQ RQ WH %HD
7RZ HUUHWRUDAWRQ SLRMFW 7KH JRRG QHZ V
1V WDWZ H KDYH UHFHLYHG VE R TXDA LHG ELGV
ILRP YHU WHSXVDE® | LLP V1Q KMRUF
SUHVHUYDARQ  7KH EDG QHZ VIV WKH ELGV DUH
VE LFH DV H SHQWLYH DV WH SLRIHWIRQDO
HWAP DWW WDWZ H UHFHLYHG DQG LDQIH

XSZ DGR P I@RQ : H DWHFXUHMD LQ
WH SIRFHW Rl ERWK | XQGLDIMQJ DQG

DWHMP SWQJ VR YDOXH HQI LOHHUWKH
FROWXPURQ FRW GRZ QZ DUG

© HKDYH VR GR WKH SLRMIPW LY SRWIQUWD®
@ H HQGDQIHUQJ DQG VBNQJ WH 7RZ HU
GRZ Q Z RX@ FRW\QHDUD DV P XFK DV
UHWRUQJ W

+\ RX P DMVHG WH 3 RWVRXURDCDUAFR®! \ RX
FDQ UHDG MKHWH

KWBYV 2727 SRWIRXWDDORP OQHZ V VRS
WRUHV D WHDORKDMBIQIH

- H DUH DOR LQ WKH SURFHW RI VHEXUQJ
ILQDQAQJ ILRP WKH ( SIVFRSDOBKXUFK
UXLEELQ] ) XQG VR EHILQ FROWKXPURQ

" XUQI WHQH W\ HDUW/ Z H@QHHG \R
LDIVH DERXW DQQXD@ VR VHUYLEH WKH
@DQ : L@ RX EH DE®I VR KHS XV VDYH RXU
LFRQLE VXPW(ULH'!

0 RWH GHWILYY DQG ULHSRUN DUH DYDIDE®!
XSRQ WIHTXHWV6ELP SO VSHDN VR WKH 5 HRVRU

%,
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7RGD\ DV —Z DV KHSLQJ VR GHIUHHQU\ WH FKXUFK —SDXVHG DV —Z DV VZ HHSLQJ SLOH QHHGBN
DQG WRXIKWWR P \VHD 7KHWH LV QR Z D\ —Z LI HWD@WH QHHGBN EXWZ KHQ Z H 11QG WHP
WIRXIKRXW WH \HDU — ZI® WHP HP EHU WH IRQG P HP RUHV Rl WLV &KUMP DV DQG
&KUMP DVHV Rl WH SDW —SDXVH DQG —WION Z KDWD JUHDWSDUMK Z H KDYH  7KH 1ROV WDW
KDYH EHHQ KHWH IRIHYHUQ@\HP H 7KHZ LIMGRP DQG P HP RUHV WDWRVH | RON EUQJ

7KHQ —WION RI D@WH | RON WKDWKDYH FRP H VR XV WILRXJK RWHU FLLFXP WBQFHV DQG DOWH
JUW DQG M\ WH EUQI 7KLY FKXURK FRQWOXHV VR FDUH DERXWRXUFRP P XQW 1Q VR P DQ\
ZDV : HFDWHWWRXIK RXUFDUQI FRP P XQW DQG WH FDUGV DQG P HDY Z H EUQJ R HDFK
RWHU : H FDUH WURXJK RXU%XH %DJ 0 LOMM DV Z H UHDFK RXWQWR WKH Z IGHUFRP P XQIW
HDFK P RQW @ H FDUH WURXJK WH 1 HZ 1 HIJKERU&RDMARQ DQG Z HVRRQ Z L@EH Z HBRP 1QJ
IROV LR RXU FRP P XQW ILRP DQRWHU SDUNVRI RXUZRUB 7KLV Z L@EGMW XV WILRXJIK
H SHUHQAQJ DORWKHU FXOXUH : H FDUH WLRXJK RXU SDURHUKIS Z WK * DFH &KXUK 1Q
5 DQGRGK

© KDAD JUHDADGGIMRQ VR RXUFRP P XQIW 2 XUFRQWOXHG P [OMM WILRXJIK SLRYIGIQI OXQFK
| RUWH FHBEWDWRQV Rl DFKLHYHP HQW Rl WH FTHQWRI 0 +$  —SHU/RQD® 11QG JUHDWWR\ DQG
P HDQIQJ WLRXJK P\ VHUMFH DWRXU 7KUIWAKRS ~ $V D MGH QRW D ®WRI P\ Z DUGLREH
FRP HVIWRP WHWH —HQW\ EHIQJ Z IW SHRS®! LQ D@DVSHFW Rl RXUFRP P XQW —FRQWOXH R
IQG SXWBRWH WILRXJIK Z RINQJ Z WK WH 1ROV RQ WH &RP P MMRQ RQ 0 [OMM DV ZH ZRWN
Z W DQG DGYWWH WH ELVKRS WILRXJK GVFHURIQI FDA@ Rl @\ DQG RUGDIOHG P LOMM

7KLV SDWM HDU — IRXQG JUHDWNR\ 1Q DWMQGIQI WH ( 9( 1 7XWH H SHUHQFHY : H ZHQWRQ D
KINH S@\ HG P LQIDWH JRO KDG D ERQILH Z HOAERZ @QJ DQG S@\ HG ERDUG JDP HV \R QDP H
RQO D IHZ —IHHOEBMHG VR VSHOG WP H Z W SDUMVKIRQHUY DQG RWKHUY/ WIDW-GIGQWNQRZ \R
Z H@DQG VR VSHQG WP H Z IMK WRVH —GIG NQRZ Z HD

6W/ XNH V $ QQXDO5 HSRUN



—KLIK® HFRP P HQG NMRIQIQJ DWBDWARQH RI RXUDGYHQWUHV  7KHUH DUH VR P DQ\ RWKHUWIQIV
WDWZ H DWBW / XNHV HQIDIH 1Q VRR QXP HLIRXV VR P HOMRQ 6R P DQ\ P HP RUHV ZH P DN\H
VRIHWHU Z LO@YH 1Q RXUKHDUN  $@WHVH H SHUHQRHV Z IMK TRV LQ RXU FRQJUHIDWRQ DQG
RXUFRP P XQW EUQJ P H N DQG P DNHV P\ KHDUMQJ : KDWEUQIV\RX M\ DQG P DNHV
\ RXUKHDUMQI" / HAWVBD —Z RX@ ®RYH VR KHDU\ RXUMWRU DQG\ RXUP HP RUHV

7KH5HY &DVIK\ 6P VK 3DUMK ' HDFRQ

* LHHMQIV ILRP \ RXUBWS$JQHV $OBU* XI@ : H KDYH KDG WP H VR UHI GIPARYHUWKH SDVAWKUHH
\ HDW/ RQ Z KDWRXU FKXUFK Z RUKLS WHD® P HDQV DQG Z KIFK SDUN DWH P SRUBQWVR XV

OHFDXVH KDV EWRXJKWXV EDFN VR VRP HZ KDWQRWP DOZ RUKIS VHWFHY ZH QRZ
DSSUHADW P RUH WH M\ Rl WH VIOHUZ H VKIQH WH Z RRG Z H SROK  WH QOHQV Z H @XQGHU
DQG LLRQ WH Z LOH DQG Z DIHW Z H VHMRXWWIKH FDQG®BN Z H LHSBIQMVK  IKH DORUY Z H GHFRUDWM
WH FDNHV Z H EDNH

7KHWH VDMV VHUYH VR LHP 1QG XV WADWMW(H DPWYH Z LAXJ KDQG RI HYHU SHUVRQ LV QHHGHG WR
NHHS W(H &KXUFK DOYH : HH SHUHQFH LHI XDUWD WH WKLQOHW RI W(H YHLCEHVE. HHQ WH VDRHG

DQG WH RWEIODU  &RP H NRLQ XV

-DQHWEDUG 6DFUMIDQ

6W/ XNH V $ QQXDO5 HSRUN



KDV EHHQ D WP XORXV DQG HYHQWXO. HDULQ WWH LHD® RI P XVIEP IQMAM : HKDYH
UHFHLYHG WLRXJI K WKH JHQHLRVIW RI WWH 3LENHWAIDP L® D Z RQGHUXOQHZ 6WIQZ D\ JWDQG
SIDOR WKDWZ L@H WIQG 3 DXM 3IFNHWABL DR Rl VHUYLEH DWW/ XNHV I RUJHQHUDWRQV 7KLY\ HDU
Z H KDYH DOR IHFHLYHG 5RQV WLP LODOFDQFHUGIDIQRVY $V VXFK 5RQ KDV DVNHG P HVR Z UW
KLV IHSRUNRUKIP  DQG KH KDV GLLHRWMG P H Z KDVWIR Z UWM

5H GIFWQJ RQ KLY @H DQG P IOMAM  VSHALLLED® KLV WP H DWW/ XNHV 5RQ VKDUHG WKLY WRU
ZWPH 2QRQHR WHGEXQGD\ VRI' HAHP EHU —@®RRNHG RXWDQG -\VDZ \ RX / XNH DQG

5 REHUAE DSSR® VBOLQJ P P HGIDWI® P\ KHDUAFDP H VR D UHDQ DMRQ LI —KDG VR VXP XS

Z KDW6W/ XNHV KDV P HDQWQ P \ @H—-FRX@ GR IWZ MK RQH Z RUG VDIHW —P RYHG \R

-DP HWRZ Q DVDQ DZ NZ DUG FRXQW! ER\ FRQIXVHG DERXWP \ SOFH LQ WH Z RUTS DQG HYHQ P \
RZ Q VH XDV —P HWD\ RXQJ P DQ QDP HG 5 REHUADWFKRROZ KR Z HWRXWRI KIVZ D\ VR

EH UHQG P HDQG VXSSRUAP HE\ SIFNIQJ P HIIWWMIQ J\ P FOW Z KHQ Z H KDG \R GLYIGH LOR
WDP V HYHQ WRXJK —Z DV D KDSGMW DWGMA + H FRDFKHG DQG HOFRXUDJH P H DQG P DGH LW
VDIHIRUP HR @H  Z KHQ RWHUY VRXJKW/R WDVH DQG EHOMBI P H —NQHZ WKHQ WWDWE REHUN
DWMQGHG 6W/ XNHV EXW-FRX@ QRWHVFDSHP \ 6XQGD\ GXWHV DV RUDQMADWP \ GDGV
FKXUAKK RQ1RUK 0 DIQ VRPH  E®F\WDZ D VR MRIQKIP WHWH

$QG\RX / XNH FDP HVR P HHWZ WK P H MWMGD VDIWUP \ VRQ -DVRQ KDG GHG ILRP KLV
VDP HGIVHDVH <RX Z HLH QRWP \ SDWRURUP \ ERW \ HW EXW RX VKRZ HG XS VR IWZ I P H
DQG VR OMMQ : H GIG QRWRI I HUS@WIXGHV RUFRQGRBIQFHY <RX VDWZ I P HIQP \ JUHI DQG
DQIHU 6RRQ WHUHDIWU \ RX KILHG P HVR FRP H EDFN VR 6W XNHV IRUD VHFRQG WP H

7KURXJ KRXWIKHVH WUHH \ HDU/\ RX KDYH EHHQ D | UHQG DQG D SDWRU —UHD@ H QRZ WDW RX
KDYH JLYHQ P HWH VDI H VSDFH WDW-QHHG VR GLH 7KH SHRS®I DQG 6W/ XNHV LV D VSHADOS@FH
WH JDYHP HSHP DMRQ VR WK® @QYH DQG QRZ VR GIH

6W/ XNH V $ QQXDO5 HSRUN



2| FRXUH — / XNH FDQWHYHQ WSH WHWRU Z IWRXWREELQJ —KRSH WDWKLY WRU RITHU/\ RX VSDFH WR
WH GIPARQ ERW Z KDW6W/ XNHV P HDQV VR \ RX DQG SHIKDSV Z KDW6W/ XNHV P HDQV VR RWKHU/ Z KR GR QRW

HYHQ DWMQG \ HW

7KH VHFRQG WIQJ VKDW6 RQ Z DOWAG VR VKDLH Z DV D UHVSRQVH VR VRP H FUMFIVP  1LRP RXWIGH FRP P XQIW

P HP EHU/Z KR KDYH FRP S@IOHG DERXWEW/ XNHV UHFHIYIQJ WH 6WALQZ D\ 1Q KRQRURI 3 DX@ 3 LENHWIQVMAQJ
WDWIKH P ROH VKRX@ KDYH EHHQ JLYHQ VR KHS Z MK WH KRP HBMW $@ D\ V WH VAKROUDQG UHVHDURKHU
5RQ TXRWG WH WRU DERXWHVXV DQG WH Z RP DQ Z KR DQRIQW KLV | HHWZ WK D FRW® SHUXP H 5RQ\DIG
MOMINH -XGDV -HVXV WHDVXUHU WHUH DUH D D\ VIRON Z KR UHWRLFH 1Q VSHQGIQ) RMHUSHRS®IVP RQH 1RU
WHURZ Q SXUSRVHV $V-HVXVVDIG WH SRRUZ L@DA D\ VEH Z W \ RX / LLH LV P RUH WDQ WDQVDFWRQDO
HQIDIHP HQW / LH LV D JUVDQG Z H VKDUH RXU@YHV 1Q LHIMRQWKLS  7KH 3LENHWAIDP L JDYH D VDFULLFLDQI LW
WDWZ LOIOYIW WLV FRP P XQIW VRQI I X@ VR ®IDG DQG VDFULLFED@® VHUYH WKLY FRP P XQIW | RUJ HQHUDWRQV
7KLV 1V Z KDAGRYH GRRNV @\H

— / XNH Z RX@ DGG WDWIKLY LV ROH RI WWH Z D\ VWKDWEW/ XNHV KDV KMARUFD® VHUYHG RXUFRP P XQIW

7KH SIRFHWIRQDOFLRW XVHG HDFK 6XQGD\ Z DVDJUWUWRP 0 DU : @G Z KR Z DV DQ ( QI@K WDFKHUDW+ 6
DQG D WIDFKHUVR 5REHUM- -DFNVRQ + HUWWIMUH ERW HGXFDWRQDCDQG VSLLWDOIRWP HG 5REHUM- -DFNVRQ
IRUD @H Rl VHUYIFH -DFNVRQ LQ WL VRRN D\ RXQJ &KDUBNV * RRGH® Z KR KHNQHZ [LRP 6W XNHV XQGHUKLY
Z Q) Z KHQWH FRQQHAMG DW<D®!\ HDUY @WAU 7KLY UHSRUAGHP RQWADWAY P XVIE V FRQWOXLQJ [P SDPADQG
GUDR KHUH RQ HDUK

( DFK Rl XV KDV D SDUMR S@\ 1Q* RGVW P SKRQ\ —Z RX@ EH UHP W 1Q QRWIKDONLQJ RQH SDUAEX@USHU/RQ
IRUKHUSDUN &LQG\ / 1QG + DQVRQ KDV WMSSHG XS VR FRYHUGXUQJ 5RQV LADHW WIRXIKRXW  DQG LV QRZ
VHUIQJ DV IQMUP 1Q XQWEZ H VHEXUH 5RQV VXFFHWRU  &1QG\  SGIDVH DFFHSWP \ DQG 5RQ V IQFHIHW
WKDOQNV

/ XNH) RGRUIRUSRQ0 F QALH &DQRQRI 0 XVIF

6W/ XNH V $ QQXDO5 HSRUWV



H

) 1'$0 %, %. # , /0.4

( GXFDMRQ |RUO LOMAM LV D IRXU\ HDU WP H KRQRUHG DGXGVRLP DWRQ SLRIWDP  WKDWFRYHUY
WH2 @ DQG 1 HZ 7HWIP HOW FKXUK KMRU WHR®J\ HWLEV DQG LOWIU DIV HOFRXQUWAL/
* LRXS P HP EHW/ EHFRP H EHWMUDFT XDIOWG WILRXJK WH VKDUQJ RI VSLLWYDO
DXVRELRJUDSKIHV HDFK 1 D@ DQG DV WH VFKRRO, HDUSWRIUHWHV Z HH S&RUH RXUI DIV
VRIHWHUWLRXIK Z HHN® WHRGRJILFDOH GIPARQV (10 Z RUW GNH D RQH LRRP
VAKRRBRXVH Z WK AXGHQW LQ HDFK Rl WWH | RXUJWDGH GIYH® P HHMQJ VRIHWHUDQG
GLVEXWWIQI HDFK BIYHOV VSHFLLLE LHDGLQJ DWAJQP HQW 1 LUAA HDUM.GHQW UHDG WH 2 @
7HWIP HOWVHFRQG \ HDUMXGHOW WH 1 HZ 7HWIP HOQWHW

7KH FXUHQASW/ XNHV (10 JURXS P HHWZ HHN® RQ=RRP DW  RQ 7KXU/GD\ HYHQIQIV
GXUQJ WH VFKRRO, HDU EXWZ H DOR WX® HQWR\ RXULQ SHU/RQ VRADOI DWHUQIV GXUQJ
WH\ HDU : H DUH D VWARQJ DQG VXSSRUAYH FRP P XQIW DA D\ V HRIHUVR Z HBRP H QHZ

P HP EHW/ ) RUP RUH LQIRWP DWRQ SGDVH FROBPWP HQVRU3DP  $ QGHU/RQ DW

SDP LQDYHW# \ DKRR FRP

3DP $QGHURQ (10 &KDLU

6W/ XNH V $ QQXDO5 HSRUN



6W/ XNHV LV D FRP P XQW RI FRQOHPURQ 7KL/ FRUH YDOH LV HQIWDIQHG 1Q RXUP MRQ 7R
FRQOHPAD@SHRS®! GMWMKHP GIVFRYHU* RGV ®RYH HP SRZ HUWHP R VHUYH DQG Z DWK \KHP
JIRZ 6IOFH P\ RUGLODMRQ VR WWH GHDFRQDW 1Q ' HFHP EHU WL FXOXUH RI FRQOHPUARQV
KDV H SDQGHG WIRXJK WH GHHSHQIQJ RI WWH NRLIOWP QMM Rl WKH SDUHUKLS EHVE HHQ 6W
/ XNHV DQG * WDFH ( SIVFRSDOSKXUK 1Q 5DQGRGK : KHQ—-P QRWDWEW/ XNHV —P 1Q 5DQGRGK
GDGIQ] ZRUKIS RQ 6XQGD. P RWIQIV DQG WKQQIQJ * WDFHV DIWUVFKRRO SWRIWDP  RQ
© HGQHVGD. DIWMLDRRQV

7KLV DUDQIHP HQWSLRYIGHV P H Z W YDOXXDE®! [ IHG H SHUHQFH JLYIQJ P H RSSRUMXQMHV \R
SWDPWFH JURZ 1QJ DV D SUHDFKHUDQG ®IDGHU $GGIMRQDD WKLY FRQOHPURQ VXSSRUN 6W/ XNHV
EXGJHWO \ SD IQAUHDVHG DIWU P\ RUWGIQDWRQ SHU FOIU\ DWAV VHWE\ WH GIRFHVH  DQG
* LDFHV FRP SHOVDMRQ VR 6W / XNHV KDV D@RZ HG WH FKXUFK VR DGG P H RQ Wil DV DQ
DGGMRQDCF®IU\ SHU/RQ

7KHVH SDURHUKLS FRQQHPARQV DOR DGG YDOXH VR KH P LOMMHV Rl IKH &KXUFK SDUAEXDUD L1Q

RXU\ RXW SWRIWDP P IQJ 2 QH RI WH \ RXW ILRP * LDFH SDUAFISDWMV IQ 6/ < 3<* FRP LQJ D@
WHZD IWRP 3IQH9D@A DQG DQRWHUKDV NRIOHG WKLY\ HDUV FRQILLP DARQ FOW DWW/ XNHV

7KHWH\ RXQJ SHRS®! DGG HQHUW\ VR RXUSLRIWDP V' DQG 6W/ XNHV SURVIGHV WHVH \ RXW Z MK D

FRP P XQIW WH\ Z RX@ QRWRWHLZ [VH KDYH

6SHDNQJ RI FRP P XQIW DQG FRQQHPWRQV WKLY FXUDW FDQORWFRQFOXGH Z IMKRXWH, SUHWIQJ
JUDWXGH |RU D@WH JRRG SHRS® RI 6W/XNHV )WRP P\ SUHIQDOR VR WH ELUK RI QMBI
3HQH®RSH 5RVH \ RX KDYH EHHQ VR JHOHURXV DQG VXSSRUMYH WULRXIKRXWD \ HDURI J UHDWVR\
DQG FKDQIH —DP  WDQNI XOHYHU GD\ VR EH SDUARI WLV FRP P XQW D FRP P XQIW [Q Z KIFK —
DP SURXG VR DIVHP \ GDXJKWU

7TKH5HY -HWLFD ) LHGHUFN &XWDVA

6W/ XNH V $ QQXD0O5 HSRUNV



7KHRQO FROWBQWOQ @H LV FKDQIH 7KLV IDP RXV REVHUYDMRQ E\  SKIGRVRSKHU
+ HUDFQAXV LV DV WKH 1Q DV IMZ DV 1Q DQAHQW UHHFH &KLABUHQ DQG \ RXWK P LOMM
FROAOXH VR FKDQIH IQWH  WAFHQWU DV IDP LOHV KDYH VRXJKVWR VHWB! LOWR QHZ SRW
SDQGHP LE LK\ WKP V -Q WHVH FKDQILQJ WP HV 6W/ XNHV FROWOXHV VR VHHN RSSRUMQMHY
IRUP LOMM DP RQJ RXURKI@UHQ \ RXW DQG | DP LOHV

<RXW 0 [QWMHV : W WH DFDGHP LF\ HDU RXU\ RXW JUWRXS SDURHUKIS Z IWK

) LUAMB UHVE\ VWUDQ &KXURK HQWALHG LW | RXUK \ HDU 7KL\ HDU 6/ < 3<* KDV H S®UHG KRZ
VR EH D &KUMADQ SWDPWAQJ RYH HTXIW DQG LOFMRQ : HYH DOR EHHQ XMQJ %4 HQH
YWRZ QVERRN 7KH* UWRI -P SHIHAARQ VR SWDRAFH FRXWDIH 1Q WH 1DFH RI THDUDQG

DQY LHW

6W/ XNHV DQG ) LUAMB UHVE\ WAUDQ SDUHLHG VR VBINH RXUI LU RXWK SLOUP DIH VIQFH WH
SDQGHP IE (P P D$QGHU/RQDQG 0 DGGIH' HR\  DQG -HWIFD ) LHGHUFN DV D FKDSHURQH
WDYH®IG VR ¥DOP RUH Z MK VE R\ RXW DQG 3DWRUYRE + DIHOILRP ) LUAAB LHVE\ WUDQ
&KXUK ' XUQJ WLV SIOUP DIH \ RXW GIDUDHG DERXWRRG DFFHW DQG FRP P XQW

RUDQY LQJ 1Q WH AW RI %DOP RUH DQG WH VSHOWIP H YRXQWHUQJ Z MK DQG GIDLQLQJ
ILRP  ®RFDCFKXUFKHV DQG FRP P XQIW RU DQL] DMRQV

&RQILLP DAWRQ FOW KDV FRQWQXHG DV D VRQJ RITHUQI DWW/ XNHV Q0 D\ WH5W

5 HYHUHQG 6HDQ 5RZ H FRQILLP HG * DFH $QGHU/RQ 6RSKID %DHU $O ' DORQ $1GDQ

0 FROHU $EE\ 0 RQDIKDQ DQG $IFHVRQ 6FRWV7KLY | DO DQRWHUFRKRUARI VHYHQ \ RXWK
EHIDQ H SRUQJ WHLUI DIMK WLRXJIK RXUSRQILLP 1 RWMARQIRP FRQILLP DARQ FDW

0 F. HQJ LH 3IENHWV&) XV -ROHV $XIXVAOH . LHQ] HU 7\ BGIU+ L@ YHM / VADQGLR $XGIMWW/

/ DQJ DQG (P P DBLIK &RZ HQ DUH VFKHGX®IG VR EH FRQILLP HG E\ WH %\VKRS LQ 0 D\

6WI XNHV FRP EIQHG\ RXW JURXS SDUGHUKIS Z IW ) IABUHVE\ WIUDQ &KXUFK FRP EIQQI WH DRIRQLP V
BWI XNHV <RXW 6/ < DQG 3UHVE\ WUDQ <RXW( * LRXS 3<*

6W/ XNH V $ QQXDO5 HSRUWV



&KIGHQV O LOMMHV 6XQGD VFKRRCFOW DWMQGDQFH KDV EHHQ &Z WKLY\ HDU DV I DP L@HV
VBRZ ® Z RUINVRZ DUGV EXLEEQI VR VRP HVHP E®QFH RI QRWP DB\ LQ KRXVHKRTS VEKHGX®N
(YHQWR WLV D@Z H LQWRGXFHG D QHZ 6XQGD\ VAKRROFXUWFXOXP | RURXU\ RXQJ HFDW
%DVHG RQ WH 0 ROWMMRULP HWRG * RGO 3@\ XVHV D FDLH XOM@Q) Rl VFUSVYXUH WRUHV
HQIDILQJ WRU 1LIXUHV DQG D YDUHW RI FUHDWYH DRAYMHY VR HQFRXUDJ H FKLGBUHQ VR VHHN
DQG | LG WHURZ Q DQVZ HWY VR WHLUI DMK TXHWARQV 7KLY XQLT XH DSSURDFK VR UH@I LRXV
HGXFDVMRQ LOYIVMV FKLEHHQ VR Z RQGHUDERX\WMHP VHOHV * RG DQG WH Z RUG LO D Z D\ \WDW
IV S@\ I XCDQG P HDQIQIIXOR WHP  * RGO 3@\ UHVSHRW WH LOQDW VSLLWVXDON Rl FKIGUHQ
DQG HOFRXDIHV WHP VR XVH WHLUFXURMW DQG P DI LQDWRQ VR H SHUHQFH WH P \ VMU
DOG MR Rl * RG

7KL\ HDUBW/ XNHV KDV LOWRGXFHG DGGIMRQDOMDI | VR VXSSRUARXUFKIGUHQV P LOMMHY RQ
6XQGD. P RUQIQJ 7KH QXUMHU LV RQFH DI DIQ WR | HG GXUQJ WH 6XQGD. VFKRRCDQG ~ DP

Z RUKLS KRXU/ 5HEHAFD 6SIQGBIURI | HU/ FDUH DQG FRQQHPRQ | RURXU\ RXQJ HW
SDUVKIRQHY/ $GGIMRQD@ WKLV 1 DAY \ QQ ¥4I UHHQ WMSSHG XS VR YROXQWIHUDV RXU
&KIGUHQV O LOMM &RRUGLODVRURQ 6XQGD. P RUDIQIV VR FRQOHPADQG VXSSRUMMKH
FKLEGEUHQ DQG 1 DP LAHVRI 6W/ XNHV D QHHGHG P LOMM DV -HWLFD FROWOXHG KHUZ RUN DW

* UDFH DQG SWHSDUHG | RUKHUP DWILQIW GDYH

Q Z H FRQWOQXHG VR DGDSVWR FKDQILQJ WP HV VR VHUH WH FKIGBUHQ \ RXW DQG
IDP LGHV RI RXUFRP P XQIW %XVRQH WIQJ UHP DIQHG FROWBQWRXUFRP P WP HQWIR RI1HU
TXDON | DIVK | RLP DARQ RSSRUMQMHV | RUFKIGUHQ DQG \ RXWK RI D@DIHV

-HWIFD ) LHGHUFN 0 LOMWHUIRUSKLGBHWD <RXVK ) DP LQHV

6W/ XNH V $ QQXDO5 HSRUN



7KH 7KWWSKRS KDV EHHQ RSHQ IQFH YJRU  \ HDU/ YROXQWHU/ KDYH EHHQ DFFHSWOQJ
GRODWRQV DQG WDQMRLP 1QJ WP VIRURXUGLYHUMH FTHQWM®B! 2 XUZRINRUFHLY  VMARQJ
GHGLEDWG @GLHV DQG JHQVBP HQ Z KR Z RN KDUG VR VHUH RXUFRP P XQIW  &XRP HU/
FRP HUHIX@UWO HYHU : HGOHVGD, 7KXU/GD\ DQG ) UGD\ VR VHDURK |RUEDUDIQV 7KLY SDW
\ HDUZ H RXQG WDVWAH QHHG VR DAWMASHRS®1 Z KR FDQ DI | RUG EDVIF FBRWIQJ DQG
KRXVHKR@ WP V LQFUHDVHG : HDUH D@ D\ VUHDG\ VR KHS DQ\ RQH 1O OHHG Q

DSSLR[ P DO Rl P HUFKDQGIVH Z DV JLYHQ DZ D\ WILRXJK RXUYRXFKHUSIRILDP

7Z IFH D\ HDU 6SUQJ DQG/ DW) D@ WH SLRIMILRP RXUVD®N DUH JLYHQ EDFN VR \WH

FRP P XQW 7KLY\ HDUWDWQXP EHUZ DV 6RP HRI WH UHALSIHQW Z HUH

-DP HWRZ Q0 REL®I0 DINHWO HDOYRQ: KHHY 6W6XVDQV. WKHQ 1 HZ 1 HIKERU
&RDDARQ $@DP HWRZ Q 6FKRRY ) DBRQHUGFKRRO0 HQWDOF HDOK $\WRADWRQ 6DODURQ
$WP\ 7R\ VIRU7RW -DP HWRZ Q &RP P XQW / HDUIQJ &RXQAODQG 5693

3 DUVKIRQHW/ DQG FRP P XQIW P HP EHWY DUH HQFRXUDI HG VR FRQDPAD 7KUIWGKRS ERDUG
P HP EHUZ WK LQIRUP DARQ DERXWDQ DIHQR\ RUJLRXS Z KR FRX@ P HHWRXUFUWUD | RU
| X\UH DERFDWRQV

%RDUG 0 HP EHU/IRU %DUEDLD . IGGRR SUHVIGHQW&DWHUQH : D\ WHDVXLHU
6DQGL* XWRIVRQ VHFLMVU  / XNH) RGRU H RIILAR 0 HP EHY/ DWDUH : L® D7Z LQDP
6XH 3UHWMU ) LDQ 0 RUWDQ -DQHW HQGHU/RQ DQG &DWK\ 6P LW

YDOLEDWD . IGGRR 7KW WEKRS 3UHMGHQW

6W/ XNH V $ QQXDO5 HSRUWV



7KHP MRQ RI WH %XH %DJ 0 LOMAM LV VR FDUH IRURXUFRP P XQIW E\ VXSSRUAQJ @RFDO
DIHQFHV <RXUP RQW® VXSSRUARI WKLV P LOMM RQ %XH %DJ 6XQGD SLRYIGHV P \ UDG
UHVRXUPHV VR WWRVH LQ QHHG / DMAX HDU Z H GRQDWG WP V VXFK DV IRRG SHU/RQDOFDUH
WP V EHGGIQJ DQG RXWILZ HDUVR YDURXV DIHQFIHV : H P HWIKH QHHGVRI P HP EHU/LQ
RXUFRP P XQIW RQH EQXH EDJ DWD WP H

' XUQJ Z HKHGHG -DP HWRZ Q + LJK 6FKRROY * RWKX FERWIQJ FRVHW7KH 0 HQVIDO
+ HDOM $\VWRFADARQ WKH UHIXJHH LQMDWYH 6W6XVDQV ( YHU LHHQ + HDOK 6HUYLEHV DQG WKH
6DIH + RXVH 7KHVH DUH MWD |HZ DIHQAHV Z KR Z HZ HUH DEGI VR KHS —DP \R
DSSUHADWYH VR WRVH RI \ RX Z KR JWDE D EQXH EDJ RQ WKH VHFRQG 6XQGD\ RI WH P RQW
VKRS |RUWH WP V RQ WH Z MK @AWKHS FDUY WH EDJV VR WH DOBU DQG P RW

IP SRUBQWD SWD\ |RUWRVH LQ QHHG 7KH DJHQFHV Z H DWMMADLH P RWAKDON XA RUWKH
KH® ZHSWRYIGH ( YHU WLLG 6XQGD\ —DP UHP LQGHG RI WH DP D] LQJ FRQIWHIDQW Z KR
P DNH D Gl HUHQFH LQ WH @QYHV R WWRVH GMW | RUMQDW —I HHOVR | RUMQDW VR EH SDUARI
VXFK D FDUQJ ®RYLQJ FRP P XQIW Z KR ®RNIRUZ D\ VVR GR * RGVZ RIN 7KDON\ RX WKDON
\ RX WDQN\ RX 1RWP D' HR

/223 |RYHG2 QHVRI 3UVRQHW

* DWKHUQIV UHVXP HG RQ 1 RYHP EHU IRGRZ LQJ D &RYIG KIDXV ) ®HY/ DQG

QHZ VOMMU/ DUH JHWQJ WKH Z RUG RXVWKDWAKH JLRXS KDV UHVXP HG 3 ®IDVH VKDUH Z W
DQ\ RQH Z KR P LIKVWEHQH IW7KH JURXS LV RSHQ VR DQ\ RQH Z IWK DQ LOFDUFHDWIG ®RYHG RQH
RUIUHQG 1 HZ P HP EHU/DWH D@ D\ VZ HBRP H / RRS SLRYIGHV VP D@J LRXS GVFXWIRQV 1Q
DQ DFFHSWQJ  VXSSRUAYH P DQOHUVR KHS SHRS® FRSH VKDUH UIHVRXUFHV DQG 11QG DQ

HP SDWHWE HDU 0 HHWQJV DUH WH [ LUMDQG WKILG 7XHVGD, DWW $0 1Q WH ) HQQ QELDU

) RUIXUMHULQI RUP DWRQ FRQWFWO DUIH ) IRWH RU

6KDXQD $ QGHURQ

6W/ XNH V $ QQXDO5 HSRUWV



YWWKRS 2 YHUI/* XI@ 9@ * LV GHGIFDWIG VR |HHGLQJ WH KXQJU 2 XUP IWRQ VR
| HHG SHRS®1 Z KR DUH KXQJU DQG Z KR QHHG FRP |RUAQJ VXWMQDQFH 2 XUJWRXS
P HHW RQ WH VHFRQG 7XHVGD\ RI W(H P RQWK IRUD SRWXFAN VXSSHU DQG | HIRZ \KLS

DOG VR S@Q HYHQW LOFOXGIQI I XQHDOHFHSWRQV DQG | XQGLDIVHLY

Q Z WK WH KHS RI P DQ\ FRQIUHIDQW Z HZ HUH DE®1 VR LDIVH RYHU
WURXJK WH &KUMP DV &RRNH VD®! 3 DUVKIRQHUY Rl D@DJ HV DQG JHQGHW EDNHG
DQG %AVKRS 2 YHU/ P HP EHUY/ SDFNDJ HG DQG VR@ FRRNIHV WZ DV D KXJH VXFFHW
3LRFHHGV ILRP  WKH &KUMR DV &RRNIH VD®! Z HUH GRQDWG VR 6W6XVDQV DV Z HGDV
0 HDOWRQ: KHHY : RUINQJ VRIHWHU Z H I LGBG D QHHG

AWENHY DARI XV VR VXSSRUMR *  HYHQW WKDWI HOHLDWA | XQGV VR THHG WH KXQIU 1O
RXUFRP P XQW 7KHP HP EHU/RI %2 * DUH JUDWIXQRUWH P DQ\ Z D\ V\WKH

FRQUJ UHJ DQW VXSSRUARXUHQGHDYRU/ VR | HHG WH KXQIU RUVXSSRUAD JUHYIQ]

IDP 1O 7KWRXJK JHOHWRXVIJUWRI WP H HQHU\ DQG UHVRXUFHV ZHP DN\H D

GLLI HUHOFH
© HZ HBRP H DQ\ RQH Z KR LV LOMUHWMG LQ NMRIQIQJ %2 * VIR DWMIQG D SRVXFN GLOQHU

DQG VHH Z KDWZ H DLH DERXWV\DV Z H Z RIN VRJ HWKHUWR | LJ KWKXQJ HULQ RXUXQLT XH
ZD

1RWP D' HR &KDLWU

6W/ XNH V $ QQXDO5 HSRUV



© KHQ Z H ULHQRYDWIG WH 8 QGHUFLRIWQ Z H GG VR QRWRQ® VR FLHDWI D P RUH
DFFRP P RGDWQJ VSDFH |RURXURZ Q SLRIWDP P 1QJ EXWR FUHDW D VSDFH | RUWH

FRP P XQW VR JDIKHU $QG ER\ KDVIW ( DFK \ HDU6W/ XNHV KRWSBUYDW JDWHUQIV | RU
EDE\ DQG EUGDOKRZ HW 1RU-QGIDQ FXODOHYHQW 1 RUKLIK VAKRRCH WDFXULEX@U
JURXSV GIQOHW IRUL DUFRWEV $QRQ\ P RXV DQG P RWH ) RUVRP HRI WHVH HYHQW 6W

/ XNHV LV DE®! VR VHFXUH GRQDWRQV | RUXVDIH -Q Z H HDUOHG 1Q GRQDWRQV [ LRP
RXUEXI@QI XVH

YXVWIKH LQ WH YDVWAP DNRUW RI VIKH J DWHUQIV 6W/ XNH V FUHDW VRFLDCFDSIVBCE\  DARZ LQJ
QROSLRIMDQG FRP P XQIW DI HQFLHV XVH WH VSDFH DAWHGXFHG FRWARUIRUI UHH WKLY\ HDU
ZH JDWH Z RUK RI VSDFH 1Q NIQG DV VHUYLFH VR RXUFRP P XQW $GGIMRQD® Z H
Z HUH DE®! VR XVH WH VSDFH VR H WIQG KRVSLVBON VR P HP EHU/RI RXUFRP P XQIW DVZH
GRHYHU 7KXU/GD\  Z KHQ Z H RSHQ RXUGRRU/VR KRWWMH WK 6WHHWADIH VKDUQJ FRITHH
GRXJKQXW DQG FRQYHU/DMRQ Z MK RXUQHLI KERWY

- _____________________________________________________________]
6W/ XNH V $ QQXDO5 HSRUNV



: KDWDUH VKH Z RUGV WDWRKDUDRWAU] HG 6W/ XNH V1Q " &RP P XQW -R\
9LIELDQW DQG  5HVIQHQW D@FRP HVR P 1QG EXVWMH : RUG Rl WH <HDUP D\ EH
3DUHUKIS  $V6W/ XNHV YIMRQ DQG P LOMM KDV H SDQGHG Z H KDYH VRXJKW
RXV\DQG GHHSHQHG SDUHUKLSY Z W FRP P XQIW P HP EHUY/ DQG RUI DQL DARQV
+HWHVDVXP P DU RI 6W/ XNHVFRP P XQW SDURQHUKLSV IQ ERW R@ DQG

QHZ

6W/ XNHV KDV SDURHUHG Z IMK FRP P XQIW P HP EHUY DQG FKXUKHV WKLRXJIK WKH
1 HZ 1 HIKERW/ FRDOMRQ SWHSDUQJ VR Z HBRP H QHZ QHLIKERU/ LR RXUFIW
WULRXJIK UHI XJIHH UHVHWBP HQW

© HDUH QRXWWKIQJ D FXOXUWH Rl P XVIF LQ RXUFRP P XQW E\ EHLQJ WH KRWIRU
WH &KDGDNRLQ &KDP EHU( QWHP EG®

6W/ XNH V KDV FROWOXHG RXUSDURHUKLS LHDMRQWKLS Z W WH 0 HQVBO+ HDOK
$WRFIDARQ RI &KDXVDXTXD &RXQW Z RINQJ VRIHWHUVR FROWQXH GHYHRSLQJ
RXUVRADCHQWMUSUVH ) DWHUYAHURDUG V Y6BMVHG YAVFXIW DV Z HEDV RXUVHFRQG
DQQXDCBEHFRYHU : HHNHQG KRWQJ D $UAIQ 5HFRYHU ([ KLEIMDQG D 5 HFRYHU
6XQGD\ Z RUKLS VHUYLFH 7KLY\ HDU Z H H SDQGHG RXUREVHUYDQRH VR LOFOXGH D
SXEQF DUAGMVS@®\ 3D\ HUI@JV IOWBXBIG | LRP WH EHOWRZ HUWLRXJIK

6HSWIP EHU LQ REVHUYDQFH Rl 5HFRYHU 0 RQW

: HVXSSRUMG -DP HWRZ Q 3UGH DV VKH FRP P XQIW RUIDQL] HG WWKH AW V/
VHFRQG DQQXDOBUGH : HHNHQG 2 SHOLQJ WH 8 QGHUFLRIWRUUHWARRP  XVH DQG
D TXIHW/SDFH GXUQJ WH GD\ V IHYIWHY HOWD@QI RXUWDIQERZ WL/ DQG
XQYHIQJ D QHZ WDIQERZ 1LRQVDA RUVKH DOBU

2 XUSDURHUKLS Z MK WKH -DP HWRZ Q 3XEQF 0 DUNHWHQWALHG LW WKILG \ HDU

6/ < 3<* WH\ RXW JURXS SDUHUKLS Z IWK ) LUAWB LHVE\ WAUDQ &KXUFK LV 1Q LW
|RXUK \ HDU

6W/ XNH V $ QQXDO5 HSRUV




(P SW %RZ O 3 LRMHFW

6W/ XNHV &KXUFK DQG WH -DP HWRZ Q 3XEQF DQG 0 REL®I 0 DINHWAMDP HG XS Z LWK
WKH &KDXVIDXT XD $ UHD 3 RWMUY/ VR KRWWAKH ( P SW %RZ CBLRMIPALQ -DP HWRZ Q RQ
6DWLGD ' HFHP EHU W (P SW %RZ & LV DQ DQQXDA XQG DIMQJ HYHQWKHE DD
RYHUWH Z RUTS 3RWHMUY HYHU Z KHUH J DWKHUVRR FUHDWI KXQGLHGV Rl ROH RI D NQG
FHUDP LF ERZ & WKDWDUH JLYHQ VR SHURQV Z L] VR P DNH D P RGHWFRQMEXWRQ VR
D GRFDOFKDUW VHUQJ |RRG VR WH KXQIU / RFD® WKLY HYHQWZ DV VSRQVRUHG E\
&KDXVIXTXD $UHD SRMAYY &$3 D BRRVHO RW DQ HG DWHP E® Rl VKH DUHDV
DP DWIXUDQG SLRIHVIRQDOSRWHMLY 7 KDONV VR WKLY HYHQWZ H Z HUH DE®! VR LDIVH

VR DGGUHW | RRG LQVHEXUW LQ RXUUHILRQ Z IV WH | XQGV LDIVHG JRIQI R
WH O RELBI0 DINHVDV Z HOGDV) HHG O RWIH: 1<

8 NUDLQH

BW/ XNHV QRWRQO VXSSRUN FDXVHV LQ RXUFRP P XQIW EXWZ H DOR VKDUH FROFHUD
IRUZ KDWY JRIQJ RQIQWH Z RUT : KHQ SDUMKIRQHUGD® ¥%DHUI HOFDEBIG VR JR VR
8 NLDIOH VR EUQJ P HGIFDODQG P LM GHIHQVH VXSSTHV WKH FKXUFK \WMSSHG XS R
Rl HUWHUVXSSRUN2 YHUWH FRXUMH Rl WH \ HDU WH FKXUPK LDIVHG RYHU

VRZ DUGV WKLY FDXVH DV Z HGDV KRWQJ HGXFDWRQDCHYHQW DQG | XQGLDIVHUY VR
VXSSRUMKLY YIVIBCZ RUINLQ 8 NLDIQH $V—Z DV Z UMQJ WKLY —JRWD FD@ILRP 6D %DHU
WDVW/KH KDG MVMEHHQ DZ DUGHG D P HGDCRI P DWIUDOVXSSRUAILRP * HOHUDOR DBIUL
=D KQ\ L &RP P DQGHULQ &KIH RI WH$UP HG ) RUFHVRI 8 NLDIQH YID =RRP  Z KIFK
VKH Z LOSIEN XS RQ KHUQH VWALS VR 8 NLDIQH LQ 0 DUFK

6W/ XNH V $ QQXDO5 HSRUWV



7KL\ HDU WWH 0 HQVBO+ HDOM $ \WRFIDWRQ LQ &KDXVBXT XD &RXQW VHEXUHG | XQGLQJ
VR | XUMHUGHYH®RS ) DWHUYHUDDUG V UBMWHG YAVFXIW - WH VRADOHQWALBUVH
SDURHUKLS EHVE HHQ 6W/ XNHVDQGWHO +$ 7KHO HOVBO HDOK $WRFIDWRQ Z DV
DZ DUGHG \WH $ SSDOFKLIDQ 5HIIRQDO&RP P MRQV $58& -QVSILH 5 HFRYHU
(FRV WP JUDQW 7KLY LV ILRP $5& Z IMK P DWKIQJ 1Q NQG IXQGLQJ ILRP
6W/ XNH V ( SIMFRSDORKXUK DQGWHO0 +$ 7KLV JIDQWZ LGDARZ WHO +$ R
GHYH®RS VXSSRUN | RUSHRS®! LQ LHFRYHU Z KR DUH 1Q RUUHWLDIQJ VR WH Z RUINIRUFH
DNH FRP SROHOWRI ) DWHUYHUDDUG VZ RN

7KLY MQ WRVADERXWHP S®&\ P HOW 7KLY LV DERXWHD® KHSLQJ SDUARLSDQW [ LQG
P HDQLQJ I XCZ RUIN WIDWUXSSRUN WHLUIDP 1® QRXUMK WHIUVRX® DQG VXSSRUN
WHFRYHU AV DERXVEXL@HQI WH WSH RI FXOXUH DQG Z RUT 1Q Z KIEK Z H Z DOWR
@QH 7R XVH* RVSHODQIXDIH ML DERXWSDUAFLSDAWQJ IO WH . LQIGRP RI * RG

. KLBI RXUS@QV RI @XQFKIQI WH EWDQG LQ DEL] Z D\ DWAKH ( SVFRSDORKXUFK V

* HOHUDOBRQYHQMRQ LQ ¥DOAP RUH GIG QRWFRP H R |UXIMRQ DVD &2 9+ VXUIH
SWRP SWG WH GIDGHUKLS VR FDQFHOMH FRQYHOWRQ P DINHVB@FH Z H Z HUH DE®I VR
EHILQ GRFDOVDBN DWIKH 5 HVRXUFH &HOWUY GRZ QURZ Q UHVLORXVBWE+ 4. 3OXV

Q FROMOQPWRQ Z W WH DQQXDOBW) LDQAY' D %BWIQJ Rl WH $QIP DY Z H
OMXQFKHG DQ RQIOH DGYHUAMQI FDP SDLIQ RQ WH ( SVFRSDOL HZ V 6HUEH WL | DD
WD HOQHUDWAG DERXW RQ RQIOH VDBV 7KLY GHP RQVADW WKDWIKHUH LY/

P DUNHWUXSSRUATRUWKH SURGXPWZ KHQ Z H LOWMQUWRQD® FRQOHPWZ WK RXU

FRQVXP HUEDVH DWW QLLLFDQWP RP HQW

6W/ XNH V $ QQXDO5 HSRUV



7TKWIRXIKRXW  6W/ XNH VKDV EHHQ GIDGIQJ WH 1 HZ 1 HIKERU/ &RDDARQ R
SUHSDUH WH -DP HVRZ Q FRP P XQIW VR EHILO WH SLRFHW RI Z RUINQJ Z IV
‘RXUDH\ V ( QG 5HIXIHH 6HWEHV (56 DQG VR P DNH -DP HWRZ Q D Z HBRP LQJ
FRP P XQW 7KLV GHVIQRI WLV Z RN IV QRWRQ® KXP DQIMBUDQ EXWY SDUARI DQ
HFRQRP LF DQG FRP P XQIW GHYHRSP HOQWMDWAJ\  7KH SRSX@MRQ Rl RXU

FRP P XQW LV GHAUHDVIQJ DQG Z H QHHG D QHZ Z DYH RI YIVIBXON DQG GLYHUAW R
FROWOXH VR P DNH RXUUHI IRQ VMRQJ

7KH 5 HAVRUDQG 6W/ XNH V KDYH EHHQ ®IDGLQ] WH 1 HZ 1 HIKERU/ &RP P IMWMH VR EH
WH QDIVRQ DV QHZ QHLIKERU/ DULYH LQ RXUFRP P XQW $VRI ' HFHP EHU 6W
/ XNHV SDUHUHG Z WK -RXUDH V ( QG D FRP P XQIW EDVHG RUIDQL] DWRQ Z LW \KH

P MRQRI Z HBRP LQJ UHXIHHV VR RSHQ DV VDWIM RIILFH -( 56 LV FXUHQW

XV LQJ VSDFH DASW/ XNHV ( SWFRSDORKXUK LQ -DP HWRZ Q | RUIW GRFDCEDVH RI
RSHUDWRQV 7KLY DUDQIHP HQWLY LGHDOEHFDXVH WH FKXURK KDV EHHQ GIDGIQI WH

1 HZ 1 HIKERU/ &RDDARQ DQG Z H DUH DE®! VR SLRYIGHWHP Z WK | UHHVSDFH @ H
KDYH WDIVHG RYHU VR VXSSRUMMLY FDX\H

(56 -DP HWRZ Q0 DQDIHU %K LV WH QHZ HWFREIDI XH LQ RXU
RIIIFH %HIRUH P RYIQJ EDFN VR WH DUHD VKH Z RUNHG LQ UHI X HH
UHVHWBP HOAIQ 7HQQHWHH < \ RX G @H VR YROXQWHULO WH
HIIRUV SGDVH VB VR WH 5 HFVRURUUHDFK RXWGLLHAVD \R

-V DAHOMRQ# MIU/EXI | DR RUI

BW/ XNH V $ QQXDCO5 HSRUN












