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"HOFRRWHR X H[WUDR UG WGDUP
FODRVUIMWL QW HZ<R UMD LYMLSEXKDEL
VW X G HKO@WW KRISSRUWR 3IDWWLFLSDPWLQ
“XQH WBWKUHH DWBIBHP[LFH U L FQHHW
WUDQVRAKMQVL \WOR Y B BRRRMQ G D ULLW K
ORFDWL KDY Q W@ DAXQH Y RL U HMG Q H\
$FFUDQBDQPRUH WHDR<8$'SURPLVHYV
D QXQ | R U J H W DVEYEHDHWLXQU®@H BLKQ W H O O H F W
JURZWK DQG H[SORUDWLRQ

2X UFRXU¥HHDWLMAR X W&
HQKDQBHGLYHUMHRI VNLONKDIH DV
LQGLYLGXDHD OBRUGLWIKUHDWLYRWR\
SDUWLFLSIDWH[FIXUVLRGVGLQWHOOHFYV
FRQYH UV ZWWRIMWL BXIW LW MER X UK BIV
DOORXMBRXOBQFRP S B D QG WP\D Q\
H[SHULHQ@KMWPDJD]LQ@HOH] S O ROHIHQ
% HUQURPG LI I HWBHYPW S H DWZLHGHH OLYQHW R
YDULRMRS LVFVFEW LIJKWNFL DS WQ G
RXBZ@EUHDWURMRKNWWKSDVWZZHHNV
3XW \RXU JODVVHV RQ DQG JUDE D VH

$ ODDU WALFQ® D W H Ul HIDOWX I WHHE
SURMHABWD B\W® X G ROMKFHO DRV HDWLQJ
+DSS\ UHDGLQJ
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S$UW/LIH%HUO&QHDWLQJ

3XEOLF 7UDQVSRUWDWLRQ
OHHW 0LQJ 3RRQ

SHFLSHV

7KLQJV WR %X\

BWHOODU —QVLJKWV

*UDIILWL &XOWXUH
LG V &RUQHU

7KH &UDIW &LUFOH
8SFRPLQJ (YHQWYV
$00 $ERXW %HUOLQ
&RXSRQV

OHHW WKH $XWKRUYV
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'LVFRYHU WKH ZRQGHUV RI| %HWHY®ORQHZK WKGIHWMQVIHPV RIlI WKH E
HIWHQVLYH DQG UHOLDEOH SRBMKLFKRLPSO\ SXUFKDVH D WLFN!
WUDQVSRUWDWLRQ QHWZRUNWI1IDWQIGBHWEQUNRRBY D VHDPOHV\
FLW\ LV D EUHH]H ZLWK WKHWK®»RXIXDQHGU®OLQ V ULFK WDSHV
%DKQ WUDLQV ZKLFK ZKLVNDWW VMYQGWEXOMRXUH :LWK SXEOL
PDMRU DWWUDFWLRQV FXOWXYDRY XKRUWVBWRWR/Q DG RXU WUX
FKDUPLQJ QHLJKERUKRRGV FHRESRPQLUREXXQORFN WKH FLW\ V
RU WUDP WR UHDFK VSHFLILFUGHDWWHLRQOQ VWVRIURIGIWWDEOH PHPRU
DQG VWRS DORQJ WKH ZD\
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Vid A'a @ |
JRU VKRUWHU GLVWDQFHV RU W
VSHFLILF QHLJKERUKRRGV KRS
EXV RU WUDP LV DQ HIFHOOHQW
%HUOLQ V HIWHQVLYH EXV DQG
QHWZRUN HQVXUHV FRPSUHKHQ
FRYHUDJH RI WKH FLW\ PDNLQJ
FRQYHQLHQW WR UHDFK OHVV F
DQG LPPHUVH \RXUVHOI LQ WKH
DWPRVSKHUH .HHS DQ H\H RXW
VWRSY RU WUDP SODWIRUPV PD
URXWH QXPEHUV DQG GHVWLQD
7LPHWDEOHY DQG URXWH PDSV
GLVSOD\HG DW HDFK VWRS SUR
ZLWK DOO WKH QHFHVVDU\ LQIR

) XQI DPWYHIDV
WDQSRWWX WP
VR Q) WDV
DFWD@® \WDYHY

WP HV DURXQG
\WH SOCHW DU
HDFK GD\
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(PEDUN RQ \RXU %HUOLQ DGYHQWXUH DUPHG
ZLWK D FRPSUHKHQVLYH PDS RI WKH FLW\ V
SXEOLF WUDQVSRUWDWLRQ V\VWHP 7KLYV
LQYDOXDEOH WRRO SURYLGHV DQ RYHUYLHZ RI
WKH 8 %DKQ DQG 6 %DKQ WUDLQ OLQHV EXV
URXWHV DQG WUDP OLQHV DOORZLQJ \RX WR
SODQ \RXU URXWHV DQG H[SORUH ZLWK HDVH

7KH PDS KLJKOLJKWYVY NH\ ODQGPDUNYV

VWDWLRQV DQG LQWHUFKDQJHV HQVXULQJ \RX
QHYHU PLVV D EHDW ZKLOH WUDYHUVLQJ %HUOLQ V
YLEUDQW VWUHHWY /HW WKH PDS EH \RXU JXLGH
DV \RX QDYLJDWH WKH FLW\ LPPHUVLQJ

\RXUVHOI LQ LWV ULFK KLVWRU\ GLYHUVH
QHLJKERUKRRGY DQG LFRQLF DWWUDFWLRQV
'LWK WKH PDS LQ KDQG HPEDUN RQ D

VHDPOHVV MRXUQH\ XQORFNLQJ WKH WUHDVXUHYV
RI %HUOLQ DW HYHU\ WXUQ
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OLQBRR® YLVLRFBEBUHRJIJUDSKBBLVOKMHD QLMQ G [SHULHRQFH
KDLOULQRP%HUODRSSURDFKHWDSH IRUPD@HRFKD O O HKHRMW LR Q
DUWLVSWEBEFWLHANKD XQLTXRI SDVVLREVHUYDBALRQHDWLQJ
SHUVSHPFRQWH G MWMKDYEELHRWH PPHUVLY@Y LUR QP B IQNMUM K H
WKH WUXHSURWDJRQRYWKLVDXGLHQFH EHFRPHY DQ LQWHJUL
SHUIRUPDQFHMVK D GHHSDUWLVQWDLLFU D W Y HE O X U U MQKIH
XQGHUVWIRQWK@RZHG\QDPLFERXQGD WEHWZHEBUIRUPBHQG
EHWZHHYIRUPEESHFWDBRRQVSHFWDVBRBQHQFRXUDDHAWLYH
VHHNWR KLWKWUDGLVEL®EGDPVSDUW L F LI3Q&Q RIOWKINX G L HY RH
DQG R WL RVXBIX G L HDWHKFHH Q W FAUD B D F W U R &V KHQ | R O RIMDK H

RI KLV ZRUNYV SLHFH

3RRQEHOLHYWHMWKHD XGLHQFHXWDFFDLPERUNSORDQFH WK
SUHVHREBIQJDJHPBIQMN VHQWLID O3RRQRUFKHVWDQW@WLPDWH
LQ GDQFH



ERVEHHQ WH SHURWPHY DQG  WH
DXGIHQFH IRUIQJI D GHHS FRQQHPARQ DQG
VKDUHG H SHUHQFH  7KWRXJK GHIEHDM
FKRURIJWSKIE  FKRIFHV ~ KH  FUHDMV
P RP HQW Z KHH WH DXGHQAH LV LQYIWG
W HQUDIH SK\MFD® HP RWURQD® DQG
IOMBPXD® ZIW WH SHURWP DQFH
EQUIQI WH @H EHVE HHQ REVHUYHU DQG
SDUAASDQW

% SOAQI WH DXGHYAH LQ WH FHOWURI
KLV SHURWP DQFHV 3RRQDIP VR EUHDN

...Ve

GRZEDUULBQE¥RVWB VHQWH
FROOHFVBUWYDFHDQG VKDUHG
UHVSRQVLEHOEMWO LH YWD BA
LQYROWKBRIAGLHRWHR FUHDRVR L
WKHSHUIRUPHD QVKHERXQGDUL
EHWZHBPQW DWQMBYLHZHILVVRO Y
DOORZLRUD PRUHSURIRXQQG
WUDQVIRUPDWLYH DUWLVWLF

0LQJ 3RRQ DSSURDFKDOOHOQ.
WUDGLWQRWDRRIVWSHFWDWRU
HPEUDFWXHGHDKDWKBXGLHQF
SODD\QD FW DYQHE V V H QUAR MRV K H

UHDOL]DDMIGR QW HUS U HRW IXWV R
ZRUNV 7KURKKJ KLV LQQRYDW
FKRUHRJUDBK\ HPSRZHUWKH

DXGLHWIRHI FRPWHKSIURWDJRQLYV
WKHRZD H[SHULHI®VAVHDIGHH S

VHQWHFRQQHF\WDRDJHP QS

SH UV RO HRZW WA KFHR Q WRII[ W
KLV SHUIRUPDQFHYV
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$ 1 DLFO4 8°HBOPGES

&KLFNHQ 6WURJDQRII L\
GHOLFLRXV DQG FRPIRU
WKDW FRPELQHV WHQGEH
FKLFNHQ VDYRU\ PXVKU
DQG D ULFK FUHEHH VD)
UHFLSH RQ QH[W SDJH

" 130 PG PW 1FTWP 1BTWB
$3LQRWRYH\%UXQDD XWHRJHLY D 3HVWR SDVWD LV D FOD
D FDSWDWLQUWLHFMWKD®UDZV GLVK WKDW FRPELQHV T
LQVSLUDWRRWHFLERRNWYRNLQJ SDVWD ZLWK D IODYRUI)
QRVWIDORWHKRIXUWXIUWQV HRIREK U EDVHG VBMAHUHFLSH RQ
PRW K HRUNQ 10 X HIQW DEDGUXH ¥ QD QH[W SDJH

KRXVHKRQOGR KYLEUEQWVKVW “ HV
DQGLQWUL BHWH ONVXQ DDV W Z RN
FDSWXWKIHVVH@®RAAXOL QWG L WL R

SDVVIBR ZQVKUR XIHQH U D W(IDRE&V SHFLSHY DUH PRUH WKD(
VWURNH UHVRQDWHY ZLWK WK LQVWUXFWLRQV FIRU D GL
JRHVQWBHDWLWHD VIOPH®MFLSH SRZHU WR XQORFN FKHU
$3ILQRHRYH WKHDUW U BDEKR/ KH PHPRULHV EULGJH JHQH
SRZHUURMRHZ RPHQR X O L YIHYG FUHDWH PRPHQWYV RI MR\
YLVADRLQGRWKHODYRQWURPDYV FRQQHFWLRQ DURXQG WK

WKDW EULQJ XV ZDUPWK DQG F
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6SULQWEHORXRY HWKRXVKURRPY
RQLRQV 6WLU ZHOO WR FRDW V
6 O R Z®R X UQVHF K L F NEHUR WKL O/AV L U
FRQVW WV@RW RDE P S&/R Q WHMQMXL UXUQ ¥
WKH PLIWXUH WKLFNHQV
5HGXMWHKHDWRRREQ G G & KWHR XFU HD
'L MRRXVWDDGGR UF HV WUHHY \DBIE 6W
XQWLO WKH VDXFH LV ZHOO FRF
5H W XWKFR R N FIGL F NWHRY KN L QWY
WHRRDWVZLWWKMDXFGLPPHIR W |HZ
PLQXWHR/O OWREKIKD DY RIRH O\ R J H WK
W KWD X FEHH FRPWWRW KLFRXFDQ GG E L
PRUHKLFNEQRWKRUHDRIRXUGHVL!
FRQVLVWHQF\
6HDVROQWKD O QS H S SWE D VIGM XK
VHDVRQLQJV DV QHHGHG

6H U YWHKHK L FNVHAQU R J IRYRIE H R 1H J .

o SRXQGERQHOHWNLQORKMNVFNH@QRRG RMWLFH UQ LHZIKWIKI HV KBRS S
EUHDVWY FXW LQWR WKLQ VWUBS®PWVOH\ IRU DGGHG IUHVKQHVYV
. RXQFHV PXVKURRPV VOLFHG

e PHGLXP RQLRQ

ILQHO\ FKRSSH@MRRXWKRPHPDGHLFNWRURJIDQ

o FORYHV JDUOLF PLQFHG FRPIRUWIQQMDWLVIGLYW K ZWO/X Ut
° WDEOHVSRRQV EXWWHU LPSUHVV \RXU IDPLO\ DQG IULH¢

° WDEOHVSRRQ YHIJHWDEOH RLO
. FXS FKLFEFNHQ EURWK

. FXS VRXU FUHDP

. WDEOHVSRRQV DOO SXUSRVH IORXU

. WHDVSRRQV 'LMRQ PXVWDUG

. WHDVSRRQ :RUFHVWHUVKLUH VDXFH
6DOW DQG SHSSHU WR WDVWH

JUHVK SDUVOH\ FKRSSHG IRU JDUQLVK

"QVWUXFWLRQV
+HDWKHXW VWDHWR LDQD O D U YN L OROHHWU
PHGLXIRHD WG GV KRK L FNVQU DSVG RR N

X QWELLRQH ® @ FRR N M@ UR 63HP R YW K H
FKLFNHQ IURP WKH VNLOOHW DQG VHW DVLGH
~QVKWDP KW NLODGWKFHKRSSRQLR®G
VOLFAO/KURRBIXWQWLRRXVKURRPV
UHO HW K HPLRL V WIXQ & W DVWBN R ZRQ @&/ K H
RQLRQV EHFRPH WUDQVOXFHQW
$GGVKPILQFHBUDIQRERRIRD QP GGLWLRQDO
PLQXWH XQWLO IUDJUDQW



"QJUHGLHQWYV
RXQFHV JUDP\DVWDXFBRYV
VSDJKHWWL RU SHQQH
FXSV IUHVK EDVLO OHDYHV SDFNHG
FXS JUDWHG 3DUPHVDQ FKHHVH
FXSSLQEXVV\RXFD@® O VWR/H
ZDOQXWV RU DOPRQGV
FORYHV JDUOLF SHHOHG
FXS H[WUD YLUJLQ ROLYH RLO
6DOW DQG SHSSHU WR WDVWH
2SWLRQIRGSLFKRHUWRPDWRHV
JUDWBSBBUPHVBIQH HVMH HVEKD VL O
OHDYHV

"QVWUXFWLRQV

& R RW K$4D V WiDL @D D USRIR/IV D O WBI\W WRE R LI GV K$D VDD € R RINF F R U GULRY .
W KSD F N DLI®IV W U X K Q/\IDROCH/Q YWUHD LVMPKSHD V W Bl V H UL DID® R X @ W KFR RN L Q
ZDWHU WR XVH ODWHU LI QHHGHG

3UHS DUKSHVWRX FHDIRRSURFHWRWURMHQ GRB E LWHI U H\EKD V@ IBD YIRIND W H
3D UPH VK H\BH QBIX WIYQ G D U GIOFR Y HX/O \DH H ZW L P B\ WALIOHQ J U H G IDHUGHW
URXJKO\ FKRSSHG DQG EOHQGHG WRJHWKHU

6 0 R ZGU L ] LM KRIO LR/IAK L OHKIIR RSUR F H \RURWH Q GWKWD QL @ B Q W LEYOXHHQ G L ¢
X Q WALKIPIL [W XIRM PYWPRRWR G UHDRDXFHQHHGMREXFD Q@ G ®W D EOH VR R
WZR Rl WKH UHVHUYHG SDVWD FRRNLQJ ZDWHU WR DFKLHYH D C
6HDVRQ WKH SHVWR VDXFH ZLWK VDOW DQG SHSSHU WR WDVWH
~@ODURH[LERZORPELYHFRRNEDBVWOSHVWRX FHR VAH X@ WWLKSID V YWAD
HYHQO\ FRDWHG ZLWK WKH VDXFH

2SWLR®O®® KHUMR P D WRHDMBHD® P H VAKX H R U H \EKD V@ BD DR R S S LIQ LV
H[WUD IODYRU DQG SUHVHQWDWLRQ

6 H U YWKS$IH V\BIRVW B P H G L DAKH @ WV WZ DO QMR WDV W D Q G DE0RMUS D LLW
ZLWK D VLGH VDODG RU JDUOLF EUHDG

1RWSBIHV\8 RV WDOQ O \ERHQMRFR@DEDUHIUHVERQWDOBQVK BWWVHL QWK H
FRRNHG SDVWD XQGHU FROG ZDWHU WRVV LW ZLWK WKH SHVWHF

- QG XDWKWHUWED QOW YRIKWHPDGSHVWRVI/QED Y RWKGEHOLJKWRPEQQDRN LK
IUHVK EDVLO 3DUPHVDQ FKHHVH DQG DURPDWLF JDUOLF %RQ
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7KH ( WHQAD®\ RX
1HHG R 7KUWLW

‘ SNFMTT MBU FSKBDLFU

'LYH LQWR WKH FLW\ V WKULYL¢
VHFRQGKDQG VFHQH ZKHUH XQ
IDVKLRQ SLHFHWDEZD IOMDWKHU
MDFENHWYV ZLWK FKDUDFWHU DQ
ORRN OLNH D WUXH %HUOLQHU
QH[W SDJH WR GLVFRYHU WKH E
VWRUHY DURXQG WKH FLW\ DQG
\RXU VW\OH DQG HPEDUN RQ D

VXVWDLQDEOH VKRSSLQJ DGYH(
%HUOLQ V YLEUDQW WKULIW VW

4VNNFSTLBJ ‘

$V WKH VXPPHU VHDVRQ NLFNV RII LQ

%HUOLQ LW V WKH SHUIHFW WLPH WR GLYH LQWR
WKH FLW\ V WKULYLQJ WKULIW VWRUH VFHQH DQG
GLVFRYHU IDEXORXV VNLUWV WKDW ZLOO
HOHYDWH \RXU VXPPHU VW\OH :KHWKHU

\RX UH VHDUFKLQJ IRU D IORZ\ PD[L VNLUW

IRU EHDFK VWUROOV RU D SOD\IXO PLQL VNLUW
IRU URRIWRS SDUWLHVY WKH FLW\ V WKULIW
VWRUHV KDYH \RX FRYHUHG )OLS WR WKH

QH[W SDJH IRU WKH EHVW WKULIW VWRUHV LQ
%HUOLQ
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+XPDQD %HUOLQ )ULHGULFKVWUDVVH
JULHGULFKVWUDH

1L 3B FHI U

S3LFN Q:HLJKW 9LQWDJH .LOR 6WRUH %HU
$OWH 6FK, QKDXVHU 6WU

1BVM #PVURVF

3DXO V % RXWLTXH %9HUOLQ
2GHUEHUJHU 6WU

7 JABHF SFVWBM

9LQWDJH 5HYLYDOV
0%Q]VWUDH



b 4 3 #.

. Ve

[ "#

" HO'H LOWR WH Z RUB R KRIRWFRSHY DV \ RX U-DG DERXW

\ RXU I XWUH IRUWH QH WZ HHN

KDAP D\ FRP HWR\ RX LQ
WP VR QRYH 1L.QDQFH FDUHHU KHDOM DQG P RUH'

XOQH WK -XQH WK

.+ 4

W WPH VR VWINH D EDDQFH
EHE HQ H SRUQ QHZ KRUJ RQV
DQG VBNLQJ D WMS EDFN VR HYDOXDWM
\ RXULQOHUNRXLQH

,Q WH UD® R UHDMRQWKLSV \ RX
PD I11QG \ RXUHD \ HDUQLQJ IRU
GHHSHU FRQQHPWRQV  &DUHHUZ W
WLV Z HN SUVHQW RSSRUMQUHV
IRUJURZ W DQG H SDQMRQ <RX WH
QNHO VR HOFRXQWU  H AWM
SLIRMPW WDW DQJQ Z LW \RXU

SDWRQV

7KLV Z HN \ RX @H SHUHQFH D VXUH
R FUDWH HOHU\ ©Q \RXU
SIRIHWMRQDO @H ,Q P DMAV R WH
KHDUN WL Z HN EUQIV H FIWP HOW
DQG D WHQHZHG VHOWH R SDWRQ
2YHD® /lEWD WH FRPLQJ ZHN
RIHV DQ RSSRUXQW IRU JURZ WK

KDPRQ DQG WHQHZHG YLROW
(PEWFH WH FRWP LF HOHU\ WKW

\ RXULQWOFW DQG VHHN EDDQFH LQ D@D
DUDV R \RXU @H 5HP HP EHU R
FRP P XQIFDM RSHQ® DQG KRQHWD
Z LW \ RXU GRYHG RQHV DQG VBNH FDUH
R\ RXUZ HIDEHQJ ( QWR WH NRXUOH

7KLY Z HN HP ELDFH WWH GXDIW R H SGUDRQ DQG LOARVSHPARR) 1 { AMIOJ WP Hy QH DKHDG
BDILMIUXYV 7 XM RXU LOWMQPW KRQRU\ RXU SDWLIRQV DQG QXUMUH
\ RXU UHIDMRQWKISV %  11QGLQJ KDWP RQ\ EHVE HHQ \ RXU H WUQDO

DGYHWUHV DQG \ RXULQWILQDQIURZ W, \ RX @QDYLIDWMWLY Z HHN Z W N

JWDAHDQG Z IVGRP

4.9 #

3 &YA

,Q P DM/ Rl FDUHHU DQG | LQDQFH WLV Z HN
SUMHOW RSSRUMQMHY [RU JWIRZ W DQG
DGYDQFHP HQW ,Q \ RXU UHIMRQWKLSY ERW(
SHUMRQDODQG SR HWMRQDO FRP P XQLFDWRQ
ZI® EH WH NH VR KDPPRQ ([ SWHW
\ RXUHD FODUD DQG AMQ DWHQWYHD VR WH
RSIQIRQV R RKHW 2 YH.D® &DQFHU WKLV
Z HAN RITHWV \ RX D EGQG Rl RSSRUMQLAHV
FROQHPARQV DQG VHD LHBPARQ  7UXWWLQ
\ RXUHD WA RSHQ R QHZ H SHUHQFHV DQG
DSSWRDFK  FKDAPQIHV Z W GHMLP LODWRQ
DQG JWDFH 5HP HP EHU WDW\ RX KDYH WH
VWHQIW VR RYHUFRP H DQ\ REWFGN WDW
FRP H\ RXUZ D\

7KLVZ HN * HP LQL \ RX @H SHUHQFHD XWHR HQHU\ DQG
P RAWYDWRQ WDWZ LADSLRSHO\ RX | RUZ DUG LQ YDURXY DVSHAW
R \RXU @H 3WRHMRQD® \RXU TXIFN WIONQJ DQG
LOORYDWYH LGHDV Z L@ HDUQ \ RX UHFRIQMRQ DQG SWDH
+RZ HYHU Z W DALY QHZ IRXQG HQHU\ W LP SRUBQWMR
P DIOWIQ D KHDOM\ EDDQFH ,Q WP P DU * HP LQL WKLV
Z HHN KRGV WHP HQGRXV SRIMQWDOI RU SHWVRQDQILRZ W DQG
SURIHWRQDO VXFFHW 6VA  WXH VR \ RXU FXURXV DQG
DGDSVBE®! QDWUH FRP P XQLFDWM RSHQO® Z LW \ RXU RYHG
ROHV DQG VH] HWH RSSRUMQMHVWDWRP H\ RXUZ D\ : LW
D KHDOM\ ED@QFH Rl GHMLP LODWRQ DQG \VHD FDUH \ RX @
QDYLIDMWHZ HHN Z LW FRQI LGHQFH DQG JLDFH

w .3.
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' HDU 7DXWXV JHWUDG. 1RU DQ H FMQJ DQG WDQM RUP DWYH
Z HHN DKHDG 7KH S@QHEU. DQJQP HQWQGLFDWV WDVWLI QU LFDQW
FKDQIHV DIH RQ WH KRUJRQ IRU \RX 7KLV ZHN \RXU
SUIRIHWRQDO @H VONHV FHOWU WRJH DV \RX ILQG \ RXUHD
EUP P LQJ Z W QHZ LGHDV DQG D UHQHZ HG VHQVH Rl DP ELVWRQ

7 UXVIAX RXU LOWAQPW DQG VBNH FDEX@WG UMWV Z KHQ IWFRP HV \R
\RXU FDUHHU 7DXWXV \RXU URP DOWF UHIMRQWKLISV Z L@
H SHUHQPH D VXWH Rl SDWRQ DQG LOWIQMW GXUQJ WLV Z HHN

%4 W LQJ JURXQGHG DQG RSHQ P LQGHG \ RX FDQ P DNHWH P RW
Rl WH SRVWYH LQI OXHQFHV FRP LQJ \ RXUZ D\ ( QVR WH NRXUQH.

DQG P DNHWLVZ HHNWX® UP DUNDEG®H

4. Y

7KLV Z HN $UHV \ RX LH SRIVHG
IRU H AMQJ RSSRUMQIWHV DQG
EU-DNWILRXIKY  <RXU QDMLDO
GUYH DQG GHMP LODARQ Z L@
SWRSHO\ RX |IRWZ DUG DARZ LQJ
\ RX VR FRQT XHU FKD@BIQI HV Z LW
HDVH 7 XV RXU LOWOPW DQG
VENH ERTS DPARQV LQ SXUXIWRI
\RXU JRDW (PEWFH \RXU
LQGHSHQGHQHH DQG
DWHUAYHQHW EXWUHP HP EHUVR
EDDQFH IWZ W SDAHQFH DQG
GS®P DR ZKHQ LOWLDPAQY
Z W RWHY <RXU FROILGHQOFH

DQG HOMXMDW  Z L@ LOVSLLH
WRWHDURXQG\ RX

/HR \ RXU QDUDO FKDUVWP D DQG BDGHUKLS DELMMHV Z L@ WKLQH
EWJKWUWDQ HYHU / HR 7DNHFKDUWHR! DQ\ VIWDWRQ WDWFRP HV\ RXU
Z D\ DQGWXWIQ\ RXUDELIMHYVR EUQJ SRUMIYH FKDQIH <RXUFUHDWYH
HQHU\ Z LGDEH DAIW SHDN DARZ LQJ \ RX VR H SUHW\ RXUHD LQ XQLTXH
DQG SRZ HUXOZ D\ V ( P ELDFH RSSRUXQMHV | RU VHD H SUAWRQ DQG

LOVSLLH WRWH DURXQG \ RX Z IW \ RXU WDGIDQWFRQILGHQFH 6XFFHW
DZ DLW\ RX

4 X

7KLV Z HAN 9LLIR \ RX DUH SRIVHG | RUVXFPHW DQG SLRGXPWYLW
<RXUP HAFX@RXV QDMUH DQG DMQUWRQ VR GHVLOZ LADVHUYH \ RX
Z HDDV \ RX BFNG! LP SRUBQUWWIMV DQG SLRMPW 7 XM RXU
LOWAQFW DQG LH® RQ \ RXU DQDO® WFDOWNLAY VR P DNH LQIRWP HG
GHAMRQV ' RQW RUWHMR VBNH FDUH RI \ RXU Z HIDEH.QJ DP LGW
WH EXV QHW 6HVDMGH WP H [RU VHO FDUH DQG UHD DWRQ \R
P DIQWILQ EDDQFH ( P ELDFH WH RSSRUMQIWHY WDWFRP H \ RXU
Z D\ DQG Z DWK DV\ RXUH | RUN EHDUI UXLW
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6FRUSLR \ RX DLHGUYHQ E\ D SRZ HUXOWXUHRI

DP EIVMRQ 7 UXWY RXULQWAQPW DQG VBNH ERGE MSV
WRZ DUG\ RXUJRDY <RXUGHMP LODWRQ DQG
UHVRXUPH X@HW Z LEO®DG\ RX VR VXFFHW ( P ELDFH
RSSRUMQLAHV I RUJURZ W DQG GRQWEH DI LDLG VR P DNH

QHRHWDU FKDQIHV 5HP HP EHUVR EDDOQRH\ RXU

LOWQUW Z LW VHO FDLH DQG UHD DARQ 6V | RFXVHG
DQG WH XQLYHUVH Z LEUHZ DUG\ RXUH | RUV

7KV ZHN EUQIV D ZDYH R
LOVSLULDWRQ DQG FUHDWYH HOHWI\ 4 &X 4 3
( P EWDFH\ RXUXQLTXH SHIWVSHAWYH ’ .

DQG W\ RXU LQORYDWYH LGHDV
IRz 1TUHHO 7KW RXU LOWKMARQ
DQG VINH ERTG WMSV \WRZ DUGV\ RXU
JRDY 1 HX RUNLQJ DQG
FRODERWDWRQ Z LA SIRYH | UXIWXO
VR FRQOHW Z W Q@NHP LQGHG
LOQAYIGXDY ZKR WDWH \RXU
YMRQ (P EWAH WH XQH SHAWMG
DQG EHRSHQ WR QHZ RSSRUMQMMAV
WDWHRP H\RXUZ D\ 6\ WXH WR
\RXUHD $TXDUXV DQG ZDWK

0% 4.%+#

7KLV Z HHN EUQIV D VXUIH R P RADWRQ DQG
GHWMP LODWRQ W DFKIHYH \RXU JRDY
&DSUFRUD 7 UXWWK RXU LOVAQPW DQG INH ERTS
VIMSV \VRZ DUGV \ RXU DVSLLDWRQV ( P ELDFH
WDP Z RIN DQG VHHN \XSSRUNILRP  WKX\IMG
DAHV <RXU GMWASQOHG DSSWRDFK  DQG
DWQARQ VR GHEIO Z LAD \ IHB \XFFHWIXO
RXWRP HV 5HP HP EHU \R EDDQFH Z RIN Z LW
\VHO FDUH VR P DLQWILQ \ RXURYH.D@Z HDEHQJ

([ AMQJ RSSRUMQMHY DUH RQ WH KRU] RQ \R
W\ | REXVHG DQG \H] HWHP

3LVFHV \ RX Z LG LOG D VXUWH R FUHDWYIW DQG LQVSLLDARQ <RXU HE&YH

LP DILQDWRQ NQRZ V QR ERXQGV DQG \ RX KDYH WH DELOW \R
EUQJ \ RXULGHDV R @H 7 UKWk RXU LOWIMRQ DV'\ RX QDYLIDWA

QHZ RSSRUMQMHY DQG UHIMRQWKISV (P ELDFH D EDDQFH
EHVE HHQ VROWYGH DQG VRFLDO FRQOHPARQY VR UHFKDUIH \ RXU
HOHU\ 6V RSHQP LQGHG DQG DGDSWE®! DV XQH SHAMG
FKDQIHVP D\ ®DG R H AWQJ SRMELDAHY 7 UKWALQ \ RXULQQDW
Z VGRP  DQG GMY RXUGUHDP VIXLGH\ RX |RWZ DUG









* UDI T VS XAMUH

%HUOLQ LV UHQRZQHG IRU L%WR/OYGL BQBOM SDUHYVLYH OHWWHU
G\QDPLF VWUHHW DUW VFHQMQ&KFHMADILWHEGLWQOXVWUDWLRQ
SOD\V D VLIQLILFDQW UROHMWRFVBEBO SAHMVW EKHY DQG DEVWUD
FLW\ V XUEDQ ODQGVFDSH )URE MRRORWIODFH RQ WKH FLW\
PXUDOV DGRUQLQJ EXLOGLQSLIHDFFHD ®@HINOWWR D XQLTXH VWRU\ |
WKRXJKW SURYRNLQJ VWHQPRLIKHDIHNW VW8 K A WIWWHNWHNWQYG YRLFH\
Rl % HUOLQ DUH DOLYH ZLWKZRBVEIWWMWUFWKHP WR OLIH
H[SUHVVLRQV *UDIILWL LQ %HUOLQ UHIOHFWV WKH
FLW\ V VSLULW RI FUHDWLYLWDIDAWLYQVBRHDQIGQ VHUYHV DV
LQGLYLGXDOLW\ VHOI H[SUHVVLRQ VRFLDO FRPPI
FXOWXUDO LGHQWLW\ -W DGGV
'KHQ H[SORULQJ WKH VWUHH/WG FIKBHdDBWR U\RVKR WKH FLW\ V
ZLOO HQFRXQWHU D GLYHUV@RHUDRER UWRKRIRIDVILMILY LWLQJ ORF
VW\OHV YLVLWRUV DOLNH WR HQJDJH



ZLWK WKH XUEDQ HQYLURQPHQW LQ D XQLTXH
ZD\

$V \RX FRQWLQXH YLHZLQJ WKLV SDJH DQG

ZDONLQJ WKURXJK WKH VWUHHWY WDNH D

PRPHQW WR LPPHUVH \RXUVHOI LQ WKH
FDSWLYDWLQJ ZRUOG RI % HUOLQ V JUDIILWL
'LWQHVV WKH YLEUDQW FRORUV LQWULFDWH
GHWDLOV DQG SRZHUIXO PHVVDJHY DGRUQLQJ

WKH FLW\ V ZDOOV OHWWLQJ WKH YLVXDO DUWLVWU\
VSHDN IRU LWVHOI DQG LQVSLULQJ \RXU RZQ
HISORUDWLRQ RI WKLV G\QDPLF VWUHHW DUW
FXOWXUH

. Ve






.. Ve
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TKH & DI UG

7KH &UDIVRLLF®I DML <8 $' KDV EHFRP H
D KXE Rl AUHDWIW DQG FDP DUDGHUH
Z KHIH VWMGHOW JDMHU R H SBWH WH
Z RUG Rl W WBI DUV $V-\VDWGRZ Q Z WK
BRSKIH 0 RIQD2 WIRIFR WH FXUHQW
SUMGHOW Rl WH &WDIW &ILFBI  \KH

VKDUHG KHU XUOH  DQG IQWIKW LOR
WH P DJLIFDCY RUG Rl ALDIWQJ

BRSKIHV LQYROHP HOWZ W WH &DIW
&IWFB! VWP P HG ILRP D GHHS LRRWG
FROQQHPARQ \R W WBI DUV * LRZ LQJ XS
0 OHIFR WH IRQGO WP HP EHW/
HP ELRIGHUQ] DBRQIMGH KHU P RWHU
DQG WL/ SDWMRQ WBAHG ZIW KHU
WIRXIKRXWKHU @H : KHQ WKH NRIOHG
1<8%' WKH IRXQG WOFH DQG
IOVSILDARQ 1Q WH &DIWEILF®! Z KIFK
SWRYIGHG D SOWRLP VR QXUMWH KHU
@YHIRURDIW

© KDWP DGH 6RSKIH Wi\ KRZ HYHU Z DV
WH VAWRQ) VHOWH Rl FRP P XQIWW \WWDW
|BXUMKHG Z IWIQ WH &DIWEILF®! 6KH
HP SKDMIHG WH ZDWPP DQG Z HBRP LQJ
DW RVSKHH RHDWMG E\  @QHP IQGHG
IOGIIGXDY ZKR WKDWH D SDWRQ IRU
FUHDAW

© KHQ DWHG DERXWKHU IDYRUM RADIW
BRSKIHV H HV QAKS DV \KH GHVRUEHG \WH

ARAKHWQ] SUIRFHW 6KH H SOIQHG \WDW
RRAKHWRIIHY D ZRUG Rl SRWELQAHV

D@BZ 1Q) HDFK IQGLYIGXDOWR P DNH WDV
VP SO RU IQMFDW DV WH GHVLH  7KH

YHUDWON RI ALRFKHWRP ELQHG Z W WH

VXSSRUNVDQG JXIGDQRH Z IWIQ WH &WDIW
&ILF®I KDV DERZ HG 6RSKIH DQG RIKHY/ \R

H S®WH WHU FHDAYW DQG SXWK WH

ERXQGDUHV Rl WHURDIW



. Ve
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+RZ \R & UBRFKRHW

&URFKHWQJ LV D Z RQGHUXORDIVWWDWD@RZ V \ RX VR RUHDW EHDXWXODQG LOMFDW GHMJIQV
XMQJ \ DU DQG D ARFKHVWKRRN + HHHVDWMS E\ WMS JXIGHWR JHN RX WRUMG

*DWKHU \RXU PDWHULDOV <R Xe O-0D @ MNBREK R IR RKJBWK H. U VW L W |
KRRN/ L]GIHSHQRQW KW UQHLJKDV LOQVHUWWKHFURFKKWRNL® RWKH
VNHLQ RI \DUQ DQG D SDLU RI VEHW\RQUWHBIMKIHR X Q G D WHRIQQ
ODNHD VOLSN@QREWDWIWOLSNBRW )RWLQFUHR F KW MUKAHR RINQ WK H
PDNLODRRS WKKWUGURVW®ERB VHFRQG FKDLQ IURP WKH KRR
W DH@B Y HUKZR UN HQU® Q S XO OV 3 <DURYHIDQ G X OMK URXJKURY HU
W K U R WJKGIR RBL J K WHKBIR RO LJKWOYUDS SMKIHD UQURXWEKR RNUR P
DURXQG WKH KRRN EDFW RUR QWO W KW U @ K WK K H
6 WDDIWRXQGDWKBRBROWKHURFKHWVWLWFK FUHDWLQJ WZR ORR
KRRNQ\RXUWGRPLQDKD®QGNKH ¢ &RP SO MWWHW L WD KRY HRIQ FBIID L C
VOLSNQRW LQ WKH RWKHU <D UQDRGKOWEK\URERBSRRE QN KIKHR R N
WKHDUQURX@EKKRRNUREDFNWR  7KLF¥RBOHWHWLQJPWR FKHMWL W |
lUR Q3X OVOKHD U Y KUR XMKMOLSNQRWHSHDWHSY LQHDFIKKDLWOQWLW
ORRS WR FUHDWH \RXU ILUVW FKIDALWRVW MWKAK IRXQGDWLRQ FK
&RQWLPKHLDEGSHIWMKHDU@RYHUe :RUNXEVHTXHRZWR QW LARUN L G
DQGXMMCKURXIKHSUHDVWEGLWLRQDWOXEVHTXHRZHM IROORMKHEHFLI
FKDIMWLWFKHYXPEHUFKDLRVOO VWLSEFWWRIWRXSURMEFMPEHU
GHSHRBRXSDWWHBAVLSHEBMHFWVR WXUQ \RXU ZRUN DW WKH
VL]H e B3UDFWREGBH[SORBM\RXEHFRPFL
%HIWDKH.UVWWZ2QFHRXKDYMKH FRPIRUWDEOKMKEDV VM LWRERKYV
GHVLWK®EHUFKDLQRXFD@EHJLQ FDQH[SORGHIIHU N QWWSHDKNV W H L
ZRUNLWXMLUWRZ&KRRVHVWLWFKFRORD@GNVH[WXWFRWHDWHALGH
SDWWHWXFRVVLQIPWRFKERXEOH YDULHW\ RI FURFKHW SURMHI
FURFKHW HWF EDVHG RQ \RXU ISDEMHE@DQNHWY DQG PRUH
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.0/ % 1.

%BHUOLQ 6LIJKWV DQG +LJKOLIBWVIDPRR® 0OXVHXP (QJOLVK 7
. %LNH 7RXU OXVHXP -VODQG

\\

- 8 & &49% : +6/ & 1. 5)634% : 4 1.

-ROODJH .ROOHFWLY DQG KHUHRLOW IWWIVQRWUUHX]EHUJ 2S
. )XVLRQ )HVWLYDO FLQHPD HYHU\ 7KXUVGD\

300 . 46/ &
. $IULFDQ )RRG )HVWLYDO %HUC
$UW ([KLELWLRQ DW *UR|
. 'DVVHUVSHLFKHU LQ %HUDLQ § T'cé’rSPNNHW (GLWLRQ DW M

. %HUJ

N

8 E | PQF U JT | FNQT ZPV
JORKPDUNW LP 0DXHUSDUN )GIDE TPN FU JOH G/O BOE

PDUNHW HYHU\ VXQGD\ IURP DP WR
S DSFBUWF LP EP

N
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$VZHFRPW R/ KHHQB8 IRXU WHH S HU L HZHHRKID YHOWHU YVYHY HBIDRE H BV
WKHRPPXQLWRDSWWKHSHULHIQURHWKHERLBWLHEHDBL WKD VZH
H[SORUH $NLP %UXQD 6DUD DQG $DURQV H[SHULHQFHV LQ

*x " 06% :

| : HKDG WH SGDVXWIH Rl M) GRZQ ZIW $NP $P RXGD D:
GHGIFDMG VHEXUW JXDLG DW1<8 %D WR JDIQ IQUIKW IR KL=
H SHUHQPHV DQG | DYRUW DVSHRW Rl WLV G\ QDP IF AW $NP  ZIW D=
ZDP W B VKDUHG KIV ®RYH IRU %HUID DQG IW IQRHGE® |UHQGO
SHRS®!

| : KHQ DWHG DERXW KLV IDYRUM SDUNVR WH AW $NP
HOWXVIDWFD@® P HQAWRQHG WH P IGGBI Rl %HUID Z KHH KH THHY WH
WXH HAWHOFH Rl TUHQGIDHW WUYHV +RZHYHU KH DOR H SUIHWHG
DGP IWDMRQ 1RU WH VRXWHUD SDUVRI %HUIR Z KIFK ERDW IW RZQ*
XQITXH FKDUP .

I 2 QH DVSHRAKDWAX® FDSWYDWAV NP 1V WH UFK GLYHUAW |RXQG
1Q WH FDSIMBCAW Rl * HP DQ\ + HHP SKDM] HG WDW/HUID 1V D P HOMYJ
SRWRI GlLIHIHQWEDANI LIRXQGV DQG HWQIEMHY FULHDWQJ D YIELDQWDQG
LQFOXVLYH DWW RVSKHUH Z KHUH RQH FDQ 110G D& RWHYHU WIQJ

I $VRXUIQMXHZ FROFOXGHG IMEHDP H HYIGHQWIKDWSNP V GHHS
FROOHARQ VR %HUID WMP V QRWRQD 1LRP KLV SURIHWIRQDOLR®! EXWE
DOR ILRP KLV JHQXIQH DSSUHADUWRQ |RUWH AW V [UHQGO LOKDEMIQW
DQG GLYHUH RIIHUQIV

""30/ 4) &8 00%

I : HUHFHQW FDXIKWKS Z W $DURQ 6KHZ RRG 3 UIRIHWRUDQG + HDG Rl WH -QWADRRYH
0 HGID GHSDUR HOAMDWL <8$' VR GIVRXW KLV P HP RIDEG!I H SHUHOAH 1Q %HUID @ KHQ
DVNHG DERXWKLY | DYRUWA SDUARI WH AW $DURQ HOWXMDWED® VKDUHG KLY WP H VSHQW
ZIW KV &UDMY FOW DQG KLY WXGHQW (QIDILQU Z I WHU FUHDWYH SURFHW DQG
Z MPHWQI WHUJLRZ W Z DVWK® LOVSIUQ) |RUKLP

I ([ SRUQ) %I RQ D EINH Z DV DORWHU KLJKIKWIRU$DURQ DV MD@RZ HG KIP R
IP P HWH KIP VHO 1Q WH AW V YIELDQADW RVSKHUH DQG Z IMPHW W UFK DUMAME @QGVFDSH
+H IRXQG JUHDM DVAIQDARQ 1Q KHDUQ) DERXWGLLI HIHOWDUAAN FUHDWYH SIRFHWHY Z WK
5REHW6HGHO/ Z RUIN SDUAEX@UWD HVRQDWQJ Z W KIP DV D IHIRZ -QMUDPWYH 0 HGID
SWRIHAWRU

| 7KH GLYHUH P XME FRQPHUNV KHG WILRXJ KRXW/HUID VHUYHG DV D FDBOVWRUS DLRQ R

HQKDQRH KLV RZ Q P XVIFDOFUHDMRQV LQIXVIQJ WHP Z I SHWRQDOP HDQIQU DQG | RAMUQJ
DVHQWH RI FRP P XQIW Z IWKIQ WH DUNME SUDPWH



#36/ " " 3" 640 1&3&3"

| -Q D FDSWYDWQJ FROYHIDARQ Z IM %4XQD 3HHLD D UMQJ -XQIRUDQG 9LVXDOB LWV
P DRUDM <8$'  Z HGHOHG QR KHUH SHUHQFH 1Q %HUID DQG W SURIRXQG [P SDPARQ
KHUDUAME NRXLOH,

I : KHQ DVWHG DERXWKHU IDYRUM DVSHAAWRI 94HUID %4XQDV H HV @NXS DV \KH
GHVRUEHG WH HQRKDQWQJ SDUNV VFDWHMLHG WLRXJKRXWIKH AW 6KH P DUYHBIG DAH
VHIHQGISIW R VWP E@Q XSRQ WHVH KIGGHQ JUHHQ RDVHV 1Q XQH SHAMG FRUDHWY/
DGGIQI DQ HBP HQARI VXUBUVH DQG WDQTXION VR KHUH SGRUMRQV

I oHUIDV YIEWDQWHQHU\ DQG WH VKLWOQ %4XQDV LRXWOH S\ HG D SLYRWIOLR®! LQ
IXHIQU KHU FHDWYW  + HU LORHDVHG H SRVXIH VR SXEQE WDQVSRUBMRQ DQG D
SHOPKDQWRUJ HMQJ GVNIQ WH AW BIG KHUVR GIVFRYHUQHZ LQVSLLDVMRQ LQ QDVKUH DQG
WH SHRS®! VKH HOFRXQMUHG DRQJ WH Z D\

I -QFRVQI %4XQD HOFRXWDIHG RIKHW/ R [P P HWH WHP VHOHV 1Q WH HWHQPH R
%HUID B\ HP EDINQJ RQ VSRQBQHRXV XUOH V ([ SRUQJ WH AW V IQWMEFDWM Z HE R
8 UDKQV 6 YDKQV WDP V DQG EXVHV SWRYIGHG KHU Z W QRYHO YIHZ SRIQW DQG
XQBANHG DZ HDOK Rl LQVSILDARQ

4" 3" "#0 . "% -" -"

I 7KURXIJKRXWRXU FRQYHW/DARQ Z W 6DWD $ER 0 DGDD® D
UMQ] -XQRU DW 1<8$' \KH SWRVIGHG XV ZIW IOQUIKWXO
LOIRUP DARQ DQG TXRWAV DERXWKHUH SHUHQAHV 1Q %HUID

I YRW WH FOW DQG %HUID KHSHG P H H SHUHQRH GlLIHHQW
P HGIXP VDQG JHRXWRI P\ FRP |RUN RQH

I — ®RYHG YHUID - ®YH VHHQJ WH JWDIMW RQ WH IAHHW
P XVHXP V. DUNVHYHQW DQG D@ 7KHHV QHYHU D GX@P RP HOWIQ
%HUID DVWHUHV DA D\ VVRP HWIQ) QHZ VR GR RUVHH
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‘HOFRPH WR RXU DXWKRU V SDJH :H UH +D\D DQG 1LD
VRFLDO VFLHQFH PDMRUV DW 1<8%" 2XU - WHUP H[SHULHQFH
%HUOLQ ZDV WUXO\ UHPDUNDEOH DQG ZH \KB/YC W WRPILMH Y
VKDUH LW ZLWK DOO RI \RX ZKR DUH LQWHFHI-\)/LV\\;\H_lG 7TKURXJK
ZULWLQJV ZH KRSH WR WUDQVSRUW \RX WR WKH VWUHHWYV F
DQG SURYLGH D JOLPSVH LQWR WKH FDSWLYDWLQJ H[SHULHC
ZH KDG 7KDQN \RX IRU MRLQLQJ XV RQ WKLV H[FLWLQJ MRXL
DV ZH GHOYHG LQWR WKH LQWHUVHFWLRQ RI DFDGHPLD WUI
DQG SHUVRQDO JURZWK






