


Y%DED <DJD &RQVXGDQR / LP IWAG LV D SUYDW® RZ QHG FRQUXGROR 1P KHDGT XDUMUHG
DQG LOFRUSRUDWG LQ + RQJ . RQJ -“WRXULHQWD RSHUDWAV 1Q + RQJ . RQJ DQG 6SDIQ W
P DIQ FIHQWEDVH LQ $MD DQG ( XWRSH LOFOXGLQI 67 WHUDQG DQG WKH 8 QMG . LQIGRP

7KHFRP SDQ EHRQIV VR WH VHRRURI SURIHVWIRQDOVHUYIEHY P DQDIHP HOWFRQUXGAQJ
AW NH EXVIQHW DRAWYIMHY DUH VR SLRYLGH EXVIQHW P DQDI HP HOWFRQUXGEMRQ DQG
EXVIQHW UHSRUAQJ VXSSRUMR WP D@DQG P HGIXP W] HG EXVIQHWHV ) XUMHUVSHFLLLEV
RQ LW DRYMHY DUH LQFOXGHG LQ VKLY LHSRUN7KH NH\ VXSS® FKDIQ |RUWH FRP SDQ\ DLH
GLIMBCSOMRLP V DQG SLRIHWMRQDOHWFHY &XUHOMD WKH FRP SDQ\ GRHV QRWHP SB&\

DO\ HP SE HHV “WZ RN IV FDULIHG RXWE\ ViKH EHQHILFIDU RZ QHUDQG P DQDJILQJ GILHRAVRU
DV Z H@DV SLRIHWIRQDOVHUNEHV SLRYIGHW/

7KHWH KDYH EHHQ QR FKDQIHV VR WH FRP SDQ\ VVFRSH RI DRAWYIMHV DQG YDXXH FKDIQ | LRP
WH SUHYIRXV LHSRUAQJ SHURG

%DED <DJD &RQVXODQR VD P HP EHURI WH 6SDIQ + RQJ . RQJ YXMOHW $\WRFIDARQ
DQG DQ DI | LIDWG %/ HDGHUIRU%/ DE 6Z WWHUDQG

7KLY VXWBLODELIDN IHSRUAKDV EHHQ SUHSDUHG LQ DFFRUGDQFH Z MK WKH * 5—6VBQGDUGY E\
W0 DQDILQ) ' LWHAVRU YHIQU 1Q W HDUD I HV DV D FRP SDQ\ WKHUH DUH QRVW HWDQ\
SRAOFAHV | RUKDYLQJ WH VXVRLQDELDNV IHSRUN H WILDD@® DWXUHG

YHB®RZ DIHVRP HNH IQIRWP DWRQ Z IW LHIDUGV VR WKH VFRSH RI WL LHSRUV

5HSRUARQJ | LHT XHQR\ $QQXDO

3XEQFDVIRQ GDVM Rl VXWIDLQDELOW UHSRUN DQ

5HSRUARQJI SHURG X0 XQ

) LODQFLDOUHSRUARJ SHURG X0 XQ

&RQVDPAQDP H DQG LQIRWP DURQ $P EHU: DQ
LQIR# EDED\ DIDFRQVXGBQR. FRP

$Q\ LHWDWHP HQW | RUVKLY LHSRUAQJ SHURG  <HV P HWRGREJ\ | RUHQHU\
FRQUXP SWRQ P HDVXUHP HOWKDV EHHQ
FKDQIHG FRP SDLHG VR ) < P SDFW
WHSRUNVGHH VHPARQ ( QYILRQP HQVZO
-P SDFWIRUGHWLY

([ VILQDAD DWXUHG 1R




' HDUI UHQGV

7KH VHFRQG \ HDURI %DED <DJD MVWZ HQW
@\H WDWKHWH-DP DIDIQ Z UMQJ WKH
LOQWRGXPURQ RI RXUVHARQG P SDFW
WHSRUN7KH SDW P RQWV KDV EHHQ

H WHP HO® UHZ DWEIQJ $V Z H QDYLIDWM
WURXJIK WH YDOXH FULHDWRQ Rl %DED <DJD
DOGW R 110G WH WIKVWSRW-YH FRP H
DFLRW TXIW D [HZ YHU LOQWUHQJ
SIRMIFW DQG 60 (V WV [ DIUVR VD\ \WWDW
—P P RWH FHUBIQ WDQ EH RUH WDWZ H
DUH RQ VR VRP HWKLQJ JUHDW

8 MOXH | WMKDO RI ZHP HARXU
VKRUMWMLP  YIMRQ 1Q P DNIQJ AUDED <DID

EUHDNHYHQ Z WK D IRUP DOVRFIDCDQG
HOYILRQP HQWDORRP P VP HQWEDNHG LOWR
RXUEXVIQHW P RGHO1 RZ MLV D P DMAU
Rl VXWBIQIQ) WH RSHUIDWQJ P RGHAQ WH
WILG \ HDU 2 XU%&RUS FHUAILFDMRQ
SUHSDUDMRQ Z RWN Z DV DOR | LQD@

FRP SGMG GXUQJ WH I LUMKDO Rl WH

\ HDUDQG Z H DIH ®RNLQJ |RWZ DUG \R
JRIQI WILRXJIK RXUPHUAILEDARQ SURFHW

GXUQJ ) <

) RUP DQ\ \ HDW/ WHUH Z DV DQ
XQGHUDIQJ) VFHSWAMVP  RQ Z KHWHU

LP SDPM\EXVIQHW P RGHY P DIMALHG RU

P DGH VHQWH DQG DFDGHP LE WXGLHV Z HH
RIWQ VS@AEHVE HHQ WWH VE R FROFOMMRQV

QP\ YIHZ MIVDP XW\KDYH P RYIQJ
IR DUG

: KHQ —@RRN DVWiH EHO IMRQHHU

0 HUFHGHV %HQ] ) HERZ \KLS SLIRIWDP WDW
~YH EHHQ YRO(QWHUQJ DWDV D P HQWRU
RQH FDQ HDVO® WW@MDWOR \ RXQJ
HOWHSUHQHXULY WIOQNIQJ DERXW
WDGIMRQDCP RGH® DQ\ P RUH 7KHWH
SWRIWDP V HQUFK WKHUH SRVXUH R

VA WP VWKIONIQ) KXP DQ FHOWHG
GHVLIQV DQG DQDOMQI WH Z RUTSV M/XH
IQP XFK P RUHFRP S®{ ZD\VWDQZH
XVHG VR EHVR@ 1 R RQH Z DOW \R EXLGE D
EXVIQHW RUZ RWN Z IWKRXVWHHNLQJ

P HDQLQJ DQG FRQWEXWRQ VR WWH J UHDWAU




' HVSIWM WKLY FRQILGHOFH —P YHU P XFK / RRNLQJ EDFN DVWKH SDVA HDU —P YHU
) < JUDWI XOMDWDV D EXVIOHW Z H YH EHHQ

DE®! VR UHVSRQG VR WH YDURXV P SDFW
DUHDV VKDWDUH [P SRUBQWIR XV
FROWEXWQJ VR KH WKUHH NH\ [P SDFW
DUHDV KLRXJK RXULHYHQXH 1 R P DWMU
KRZ EL] RUWP D@HYHU HII RUAFRXQW
DQG —KRSH WDWARELDDWRQ VRZ DUGV

RXUVRAHW DQG HQYILRQP HQVROMUHDW
DUHDOR RQIW Z D\

$PEHJ: DQ

vV MWV RQO D P DMAURI WP H W(DVWIAH
V¥ R Z IOP DWK DV WH SXUFKDWH SRZ HU
WUV WR WKUW













Wo [g 31D9D0Wo D? M QW

2 XUEXVIOHW H DMV VR VXSSRUMP D@  : H EHIHYH WDWIKH WDGIMRQDO - H DUH KHWH VR FERVH \WKDWI DS E\
DQG P HGIXP M] HG EXVMIQHWHV 60 (V FRQVX®ODQR. DSSURDFK KDV | DFHG LQORYDWQJ LQWH Z D\ Z H GHYH®S RXU
WDQMIKHIUEXMQHW P RGHY LOWR FKD@BIQI HV LQ EDDQAQJ EHVE HHQ SUFIQJ  SLRGXFW DQG VHUYLFHV ©  LMKRXW
XQITXH UHVQHOAWDQG WULYIQ) ROHV DQG UHVRXUPH GHGIEDWRQ Z KHQ MFRP HV  FRP SLRP IMQJ RXUFRP SDQ\ V

VR RITHUQJ WDQUMRQDOVXSSRUADQG VXVBIODELON Z H LOMQURQD® P DNH
6XFK P RGHY VBNH D KROME DSSLRDFK EUGILQI WH GDUQIQI FXUYH JDS IRU RXUVHUYLEHV DFFHVWME® DQG Di | RUGDE®!
Z WK I XWWUH FRQVXP HOY HQYLLRQP HQW 60 (V. Z WK D YIME®! UHXUD RQ LQYHWR HOWRU
DQG FRP P XQMHVIQP 1OG : HKHS P IFLR \P D@DQG P HGIXP M]HG
60 (VSWRVSHUIRUGRQIHU Z IMK QDVLH RQ EXVIQHW RZ QHW/

RXUMGH KDWY WKH GHILQMRQRI
VXWILQDELDW



g o fBieDeRw A
ad BA %0,1
- — Rt B+ %0
+BEwtIBO Twie +
o






( DPK EXVIOHW DPAYIW FUHDVWAV D FHURLQ
DP RXQWRI HQYILRQP HQVBO RRVBUQW) RU
%DED <DID WH SUQASDCDRPAYIVHY DUH

* 4% HP DMMRQV UHVX®AQ) 1LRP EXVIOHW
WDYHODQG HQHU\ FRQUXP SVRQ
UHVX®AQJ ILRP  KRP H RIILFH RSHUIDWRQV

| Ol P° o +

Q)< %DED <DJ D &RQVXGOR V

EXVIQHW DPAYIWHY KDV J HOQHLDWG

DSSWR] IP DWO® VRQQHV&R H Z LW
Rl MEHQJ 6FRSH  HP MMRQV

2 XUWRWCHP IWRQ Z DV &IWWDQ
) < 7KHWH Z DV D P DNRUWHGXPARQ LQ
WHG6FRSH HP DMRQ E\ EXV\DQ

IQFUIHDVH IQ 6FRSH  HP WMMRQVE\

7KH P DIQ UHDVRQ | RUWH UHGXPURQ LQ
6FRSH  Z DV GXH VR \WKH UHGXFHG
EXVIQHW WDYHCSHURWP HG 1Q) <

HYHQ WRXJK WHUH Z DV P RUH EXVIQHW
DPAYW -Q FROWDVWVXFK DRWYIMHY Z HUH
WHS@FHG E\ RWHUP RUH HI I LHHQWP HDQV
Z KIFK FRQWMEXWG VR VWKH LOFUHDVH 1Q
6FRSH DWD ®Z HUSHUFHQRJH

7KH GMMEXMRQRI * +* HP MRQ
FDWIRU LV VKRZ Q 1Q WH JWDSK




+e Aop
. +EO° A|'

ALV 1P SRUBQUWR QR WDWIMHUH DUH QR
HP DMRQV DWRADWG Z I WH HOHUI\
FRQVXP SVMRQ IRUZ RINQJ ILRP KRP H
HOPWIAW KHDWQJ RUFRRQQJ DV\KH
EXI@Q) 1V SRZ HHG E\ UHQHZ DEG®
HOHU\ 1 ROHWHBMW Y VAP SRUBQW

VR WDFN VIKH UHQHZ DE®! HQHUI\
FRQVXP SVMRQ
)< ZHWHSRUMG  NZK IRUWH

IX@ HDUZ IMK DMP S®I DWXP SWRQ \KDW

Rl WH VRVDCDQQXDOFRQVXP SVRQ LQ
WH KRXVHKRGES Z RX@ EH DAMIEXWG \R
%DED <DJ DV DPAYIVHV Z KIOWKLY Z DV QRW
DFFXLDW HORXJK VR IRUP D EDVHIQH | RU
P HDVXUHP HQW IWZ DV D | LUMXAMS

“Q WLV LHSRUAQJ SHURG Z H KDYH GDUQW
P RUH DERXWKRZ VR SURUDW RXUHQHLI\
FRQVXP SVIRQ DQG WHILOHG RXU
FDOXOMRQ VR EH EDVHG RQ WH VRVIDO

Z RINQJ KRXU/RI VE R SDUMP H
HP S®\ HHV 7KH DQOXDOFRQVXP SWRQ
FDP HWRDSSWR[ IP DM®  NZK IRU

)<

7KH GLLI HUHQPH EHVE HHQ WKH HOHU\
FRQVXP SWRQ RI WH SUHYIRXV LHSRUADQG
WKLV LHSRUAZ DV VRGO GXH VR WH FKDQUH
QP HWRGR®J\  Z HDSSTHG WH VDP H

P HWRGR®J\ IRU) < V FRQUXP SURQ

WWH DQOXDOFRQVXP SWRQ FDP H\R

NZ K $VWKLY VWRIH RXUUHYHQXHV DULH
QRWXI | LELHQWD UHSUHVHOQUMYH \R
SUHVHOWDQ HOHUI\ LOWIOVIW P HWAE JLYHQ
WWH SDUMP H QDVXUH RI RXUDPWYIMEHY VR
GDWM

“QWHFRP 1QJ \ HDUZ H SOQWR WDP S XS
RXUGHGIFDAWRQ VR | X@WP H Z RINQJ DW
YDED<DID : MK WLV WHUH Z LGEH DQ
DOWFLSDAWRQ VW DVWH HOQHLD\

FRQVXP SVRQ Z L@IQFHDVH GXH VR WWH
SURUDWRQ DSSLRDFK WWDWZ H YH VIDNHQ
VRZ DUGV \WWH FDEXOMRQ $ VWKLY SRIQW
RXUREMPWYH LV VR P DIQVBLO \WH DEVRO\WM
YDOXH Rl HQHU\ FRQVXP SWRQ R EH
DIRXQG ~ NZK Z KLFK LV HT XLYDBIQMWR
WH SLIRUDMRQ Rl RXUHQHLI\

FRQVXP SVRQ LQ WH KRXVHKRG

P XGASQHG E\ DQ) 7( V DQQXDZ RINQJ
KRXW/

2 XUREMIPAYH LV VR GHYH®&S D P HMEF IRU
)< WDWY UIHSUHVHOVIMWMYH RI WCH
FRP SDQ\ V DPWYIMHY DQG VHWUHGXPARQ
JRDY

E+D-D o> - %E

Ca >/






WAf - +
'+ o + Bl et %o
Lo %O, To- +DWA—= |
* LYHQ W(DWIKH SDVWAILHSRUAMQJ SHURG
Z DV D EHWMUWH GIFARQ RI W(H FRP SDQ\ V
RSHIDWRQV Z HKDG P DGH DQ DWMP SWR
RUHDW D FDLERQ LOWIQMW P HMIF VR KHS

XV EHQFKP DN RXUSHURWP DQFH RYHU
WP H

7KH P HWIF FRQUGHU/ DYHIDIH NJ &R H
EDVHG RQ WH VRVDCZ RUINQJ KRXU/ 1Q WKH
RSHUIDMRQV 7KLY P HWIE Z DV FKRVHQ
EHFDXVH DI WUDQDOMQJ WH FRP SDQ\ V

RSHUDARQV WWHUH LV D VLI QULEDQWDP RXQW

RI Z RUN KDWY SXWQWR EDFN RI [ LFH
RSHUIDMRQV VXFK DV EXVIQHW

GHYHRSP HQWDGP LQMADWYH Z RUIN DQG
RWHUSLR ERQR SLIRMFW \WHUHIRUH
XMQJ D SIRMIPARUUHYHOXH EDVHG P HWIE

Z RX@ QRVEH D WKH UH GIPARQ VR KHG XV

VDN LOVR FRQVIGHIDMRQ D@RI WH FRUH
DPAYMHY DOG WKH | RRVBUQUR

SHURLP 1QJ WHP  Z KIFK EQXWV WKH YIMRQ
LQ DUHDV IRULP SLRYHP HQW

)RUBFRSH  Z HKDYHD
Z RUNHG KRXUDQG IRUBFRSH  Z H KDYH

NJ &R H SHUZ RUNHG KRXU 2 XU
REMPWYH LV \RR P DIOVLO WH \DP H
LOWIQVW LQ WH FRP 1QJ \ HDU HYHQ Z WK
WKH DOWALS DWAG LQFUHDVHG DRIV 1Q
H SDQGLQJ RXUP DUINHWSUHVHORHV 1Q

$MD DQG D GHRUHDVH SHU\ HDUI LRP
WWH EDVHIOH \ HDU) < 1Q ERW
P HWFV

“Q DGGIMRQ Z H FRQWQXH VR VDU HWRU
WWH | LODQALDOFDSDAW VR LQYHVWE R
WP HV LOWR \WWH FDUERQ HP DMMRQ %DED
<DIDHP IWIQ) <

NJ &R HSHU




















































