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© HBRPH \R WH \FKRRO\ HDU DW<RUN ' IMAIEW
+LIK 6FKRRO MKDV EHHQ D JHQGH SGDVKUBH \R WHH
RXU WYGHQN UMD UWFRQHFW Z W 1UHQGY DQG
WDFKHY DQG EHIIQ WH \HDU ZIW HQHJ\ DQG
RSWP WP 7KH WBWR D GHZ \FKRRO HDULY D@ D\ VDQ
IP SRWBQAP RP HQAV—D FKDGFH R BMVHWUH RFXV DQG
BFRPPIW R ZKDW PDMAY PRW KHSIQ) HYHY

WYGHOAMH SHIHGFH \WFFHW JURZ W DQG EHBQILQJ

SW<RIN' +6 RXUZ RN EHIIQ/ Z W BHDMRQKISV $

NH P HWDJ H VR Wil | WY\ HDUKDV EHHQMP S®l —Z H
P XVWFRQMXH \R Z1Q WH KHDW DQG PIQGV R RXU
IYGHQV E\ \KRZ1Q) WHP  WWURXJ K RXUDPWRQY HYHY

@ WDWZH JHXGHD FDW : KHQ WMGHQNV 1HHO
NRZQ YDOHG DQG \XSSRUMG WH HQJIDIH PRM
GHSO 10 WHU GD)Q) DQG DB SUHSDUG \R
FKD@QI H WHP \HOHV +LJK H SHABMRQY DQG ARQY

UHOMRQKISV DUH QRARSSRWA VRI HWHUWH, FU-DW
WH FRQEWRQY | RIVKEFHW

2 XUWRQ R 4VDDFTT |RU DOMMGHQN RQJRQ
NQPWNFOJ DG FRQGHAWRQ R $PNNVOLZ
FROMXH \R JXGH RXU GDI® ZRW 7KV PHDQV/
FOWRRPY ZKHH ODRQ) LIV SXSRHXO DG
FROUMMQNZ KHUH WMGHQN XQGHYADIQG Z KDWKKEFHW/
GRV @H DQG ZKHH HIRWDQG [P SURYHP HQVDUA
UFRIQVHG DQG FHBEWDWG \WDOR P HDQ/ FUHDWY
FDB SWHARBEGH HOMRGP HQN Z KHUH WXGHQN [HHO
\DIH VR ®DW) DQG VBNH UMY/ ) DP LOHV DQG FRP P XQW
UHP DIQ FHQADOVR WDWAKFFHW : H DSSWFIDM \WH
VARY  SDWZHIKISV WDW \XSSRW RXU WXGHQWV
ZKHWHU WIRIK GDIQ) DWKRPH DWMQEDGFH
FRP P XQFDWRQ RUIQMROHP HQMQ \FKRROQH $VZH

VAW IQR BRAWHY , DOR WDQN IDPIOHV IRU
\XSSRMQ \DIH SIENXS DQG GRS R SURFHGXUAV

DURXQG WH VFKRRODQG | RUKHSIQ) P DIQEAQ D KHDGM
GDRQY HMRPHOVE NHSIQ) WNMGHQN KRPH
Z KHQXZ HD$V3UGFISDO, DP SURXG R WH GILHFWRQ
RXUVFKRROFRQADXHV \R P RYH 1Q —QRARQD 1Q WXV
DQG P SURYHP HQVEXWIQ WH FX@MUH Z H DUH EXCIQY
VRI HWHU ZI®EH DQRWHU \HDU IRFXVHG RQ
JURZ W FDUH DQG RSSRUMQW DQG , BRNIRZ DG \R

ZRNQ DEQJMGH WYGHQN Wil DQG IDPIOHV \R
P DNH IMD \WFFHW XQ HDUI RUD@

75(17/2&. <(5

+LJK H SHAVDVIRQV DQG
WURQJ UHDMROWKLSV DUH
ORVWRSSRVVAV VRJ HVIKHU
WH FUHDVM WIKH
FRQGIMRQV IRU
68 &8&(66




)520 7+(

6&+22/ &$37%,16

(721 &+(

| HDGHUWKLS LV DERXW
VHUYLEFH QRWWEDVV

-2 6+

+H®R HYHYRH DQG ZHBRPH R WH
VFKRRO\HDU : H DU KRQRXHG R IQARGXFH
RXWHOHY DV WLV \HDW 6FKRRO &DSWIIQY —
(VRGFKH YDQ ( P P HBRWDQG -RKXD -DFREVRQ —
DQG Z H DUH SURXG VR UHSUMVHQAMH \IYGHQV R
<RUN' IMAIFWHLI K 6FKRRO

YJRUERKM R XV IMSSIQ) 1QR WLV URBI FRP HV
IURP D VWRQ) GHMUH | RUVHD P SUIRYHP HQADQG D
JHAH FRPPIMWPHQN R KHSIQ) RXU WFKRRO
FROMXH \R JURZ  7TKIRXIK SUMRXV BDGHIKIS
RSSRUMQWAV ZH KDYH VHHQ KRZ SRZHUXO
VGHQNV YREH FDQ EH ZKHQ WLV SRMMWH
UAVSHPWKODQG | REXVHG RQ P DNQJ WIQIV EHWMU
IRUHYHYRGH 7KRVH H SHIHGFHV KDYH P RYDWG
XV R VBN RQ WV BASRQIEION DQG ZRW
DBQMGH VWGHON WEBII DQG WH ZIGHU
FRP P XQW VR \HQI WHQ Z KDWP DNHV <RIN' +6
\SHFIDO

2 XUJRDY |RU DU FBDU : H Z DQMR EXG
VIRIRQJ HU FRQCHPWRQY EHVEZ HHQ 6HFRQEDY DQG
3UPDY MMGHQN \R WDWGDGHIKIS IV YME®!
DFURW WH Z KR! VFKRRO QRAMMAMOQ RGH SKDVH
' H DOR KRSH R IPSIRH FRP P XQEDWRQ
EHE HHQ WYGHQV DQG WDFKHY B\ HFRXUDJ LY
UASHPWKO KRHWIFRQMHWDWRYY DQG HQUXUQY
VXGHQV SHYSHRWHY DB KHDG O RWV
IPSRWIQ® ZH ZDQN VR SURPRM JUDWU
FRP P XQW DZ DUHGHW DG LOYROHP HQAIQ\FKRRO
HYHQN \R WDWMMGHQN |HHOSWRXG R \WH URGI
RXUVFKRRCBO) VZ WIQ<RWIN

: H EHOMH GDGHUKIS IV DERXW\HYEH QRW
WM WP HDQV \KRZ Q) 5SHVSHFW 2 ZQQ) RXU
EHKDYIRXU GHP RQMDWY) & RXUDIH DQG \KRZ 1Y
. LOEHW — QRAMWAZ KHQ SHRS®! DUH Z DKL)
EXWHYHY GD\ : H DU H FIMG IRUWH \HDU
DKHDG DQG GRN IRZDEG \R ZRNQI ZIW
HYHWRGH VR P DN\H D \WFFHW XOFRQUHAMG
DQG SRVMYH \ HDUI RURXUVFKRROFRP P XQW
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+ LK ,P SDRA7 HDFKLQJ

SWRWN' IMAWA LI K 6FKRRO RXUIRFXV RQ +LJK ,P SDPWAHDFKIQ)  +,7
FROMXHV VR \KSSRWAKFFHW |RU DOMYGHQN +,7 HP SKDWWHV FBD
GDQ) IQMONRYY H STEMIMDFKIQ)  UHI XOUFKHENY | RUXQGHWABIQEQ)
DQG AKPWUHG RSSRWMQWAV | RUSIDPWEH  7KHVH FROAMMQADSSURDFK
KHS WMGHQN [HHOFRQIGHQN \DIH DQG BDG VR ®DW DFURW HYHY
SKDH R GDQ) 7KIRXIKRAW7HP Wil DB HWDEQKQ) \ARQY
FOWRRP  URWHY WDWUHQ RFH I—[SI—F\MARQ/DQBP[ILPBHG[IQQ]
WPH 6KDWG WDFKIQ) DSSURDFKHV DFIRW .— UHGXFH YDUDEID
EHE HHQ FOMURRP V DQG HQXUH WMGHQW H SHIHGFH FD® SUGEWEDI
GDRQ HMRP HQN WDWAKXSSRWERW DFKIHYHP HQAMDQG Z HEBHQ)
+UK P SDPW7HDFKIQ) LV FHQADOWR RXU \FKRROYMRQ KHSIQ) HYHU
IWGHOVEX@ NJRZ BIGJH W@ DQG FRQIGHFH RHUMPH % ZRINQ)
VRIHWHUDV D WDP DQG P DIQBIQQ) FROMMQOA SHAVBMRQY ZH DUH
FUDWY GDWIQ) HOMURGP HQWV Z KHUH WXGHQN FDQ WUYH DFDGHP [ED®
DQG \RFID®

2Q (QW $ WHWP HQW

7KH 2Q(QN $WHWP HQV3WRIWP SO\V DQ [P SRVBQNVRB! 1Q KHSIQ
WDFKHY XQGHWWBQG WH M WY DQG BDWIQ) GHHGV R YGHQN 1Q 3UH
3UP DV VR <HDU  7KHVH DWHWP HQV | RFXV RQ HDW® @MDR DQG Q<P HDR\
\NO' DQG SURYIGH YDODE®! [Q RP DWRQ WDWKHSV WDFKHY SOQ VU HWG

LOWKFWRQ DQG HDLD XSSRWW

SWERIN' IMAIEWHLI K 6FKRRO2 Q ( QA LV QRADERXWFRP SDUQ) \KMGHQN — WY/

DERXWXQGHWEIQEQ) ZKHH HDFK FKIG IV 1Q WHU GDIQ) MXGH  7KH
IQRPDWRY JDMHBG KHSV WBil \BIBU WDFKIQ) SWRIWDPV \R EXG

FRQIGHEFH UHQ RFH | RXQEEDWRDOND DQG VKSSRWRQIRQJ JURZ W

oA (GHQN\ IQ) QHHGVHD® Z H FDQ SURYIGH VB WG LOMYHQARQ DQG HQUXUA
INGHQN H SHIHGFH \KFFHWI BRP \WH EHJ1QQQ) R WHIUVFKRRTY 7KLV HDU®

LOHWIR HOAIQ BDWIQ) UH GFW RXUFRP P W HOMR RYRQJ P SIRYHP HOADQG
VAW VYGHONV XS [RUBRQ WP \KFFHW WURXI KRAMMHIUMAKRREY \ HDLY

1$3/%1

6\WGHQV 1Q <HDWY/ DQG  ZI®SDMWFSDWM 1Q 1$3/$1 WY \MP
1$3/$1 SIRYIGHV [P SRUBQNIQ RP DWRQ DERXWMMGHQNDFKIHYHP HQWVIQ
QMDR DQG QP HDR DQG KHSV\FKRRY XQGEHWWBQG DUDVR IWHQI W DQG
RSSRUNQWAV I RUIURZ W $WERIN' IMAIFWHLI K 6FKRRO1$3/$1 IV YIHZ HG DV
RQH SDWR D EWRDGHUGDWQ) SIPWMUH  7HDFKHWY XVH WY GDV) DBQI IGH
FOWRRP DWHWP HOV\R SOQ BDRIQ) SURIDP V WDWIHSRQG VR NGHQWV
GHHGV DQG VKSSRWIP SURYHP HOARYHUMP H 2 XU Z RUN KDUG VR HQUWKUA
WYGHQWV |HHOFD®  DQG FRQIGHOANGAUQ) WAL IRPXMQ) RQ HIIRWDQG
JURZW (DWHU WDQ SUMKXUW 1$3/$1 WXV DR KHS XV HYDODM
WDFKIQ) SWDPWFHV DQG HQXUWH RXU P SIRYHP HQVHIIRW FROADMH \R
\XSSRWMARQ) RXWRP HV | RUDOVYGHQN  7KIRXIK TXDOW WDFKIQ) DQG
FROMMQMXSSRW ZH DIP VR VHH WYGHQNV GHP RQMADWM \WHU GDUQ)
FRQ LGHQW® DQG \IKFFHW X®



6 W GHQW HDGHUWKLS

6\WGHOABDGHIKLS RSSRUMQWAV DAKRUIN' IMAIEWHLI K 6 FKRRCBURYIGH
WYGHQN ZIW PHDQQIIXOZD\V \R FRQAEXWM \R \FKRRO@H DQG
UHSURVHQMMHUSHHY / HDGHUKLS URBN HFRXUDI H WYGHQW \R P RGHO
RXU52 &. YDOHV — SHVSHRW 2 ZQQ) RXUEHKDYRXU & RXDIH DQG
. .QEHW—Z KIBI GHYHBSIQ) FRQIGHFH LQWDWH DQG BASRQUELDN
/HDGHY SO\ DQ [P SRYBQAURBI 1Q XSSRMWY HYHQNV EXT@IQ) \FKRRO
\SIUMDQG FROAEXWY) R SRMMWYH VFKRROFXGMUH  7KURXI K BDGHUKIS
H SHIHFHV \WGHQNV GDW) VR FRPPXQEDM HIHPWHD ZRW
FROERDWHO DQG P DNH GHAMRQY/ WDWEHH MMWH Z IGHU \FKRRO
FRP P XQW

2 XUBDGHIKIS SIRIDP U BFW RXU WFKRROYMRQ B\ HP SRZ HIQY
IXYGHQV \R \BNH RZ GHIKIS R WHUGDWIQ) DQG DRPARQY : H BRN
IRZDG R VHHQ) WGHON WMS IRZDE 1Q GHP RQMDW
LQWDWYH DQG FROADH Q) WHQQ) \WYGHQAYRIEH DFURWWH VFKRRO

6 FKRRCGYRDUG

7KH 6FKRROYRDUE SO\V DQ P SRUBQN URBI 1Q XSSRWY WH
VADMI IE GUHPWRQ R <RIN ' IMAIEWA LK 6FKRRO %6RDUE P HP EHY
UHSUMHQV MBI IDP IOV DQG WH EURDGHU FRPPXQW Z RINQ
VR HWHU VR HQXUH GHRMRQY DIJQ Z W WH \FKRRYY YMRQ DG
SURIMAV 7KIRXIK RSHQ GVFXWIRQ DQG FRMERIMRQ WH YRDUE
KHGVJIXGH SRIF  UARXUFH DAFDMRQDQG B WP SOQQQ) 7K
JRYHIDGFH AKPMUH WAHQ) WHQ/ DFFRXQIELON DQG \KSSRW \WH
VFKRRYY [P SIRYHP HOV XUCH. HOXUQ)  WDW GHRMRQ/ WP DIQ
| RFEXVHG RQ WYGHQXFFHW DQG Z HBHQ)

+DMQ) VARQ) FRP P XQW BHSUVHQEMRQ KHSV P DIQEAQ P HDQQI 1 XO
SDWZHYKISV EHVE HHQFKRRODQG | DP LOHV 7KH YRDUBVZ RINUH BFW
RU FRPPIWRHQN \R FROGHAWRQ DQG \KDUHG  UASRQUEIOV
\XSSRME D \FKRROFX@MUH WDWYDOHY WDQSDUHIF.  FRIDERIDARQ

DQG FRQAMXDAP SURYHP HQARUD@XXGHQN

3 & $WRADVRQ

7KH 3DUHQNV DQG &MY HQV $SWRFIDWRQ 3 & FRQAMXHV R SO\ D YDODE®!
RGB! 1Q WHQIWHQQ) RXU\FKRROFRPPXQW 7KIRXIK IXQADIMQ)  HYHQN
DQG YROQMHUVKSSRWWH 3 & KHSV SURVIGH RSSRWMQWAY DQG UVRXUFHV
WDWHQKDGFH  WMGHQW H SHIHGFHV DQG EXIG \FKRRO FRQGHAWRYQ  7KH
LOYROHP HQAR! | DP L@V DQG FRP P XQW P HP EHY KHSV FUDW D Z HBRP Q)
DQG (GFOMYH HOMURQP HOQNVZ KHIH MGHON THHO\KSSRWG EH\RQG \WH
FOWRRP : KHMHU \KSSRWY HYHQNV RU FROAEXWY) IG-DV WH 3 &

GHP RQIWDWVKRZ FRP P XQW SDUHIKLSV FROAEXWM VR VFKRROXFFHW

<RI ' MAFW+LJK 6FKRROJUDW YDOHV WH ZRIW R RXU 3 & DG
HFRXIIHY IDPIOHV \R EHFRPH IQROHG ZKHH SRWMEGI 6WRQY
SDWZHIKLSV EHVE HHQ VFKRRCDQG FRP P XQW DUH HWHQADOR DFKIHYIQ) RXU
\KDUHG YMRQR! \KFFHW/ [P SURYHP HQADQG FRQCHPWRQ | RUDDINGHQN



9 RXQWDU, YHHV  &KDUJ HV

BFKRRO FROMEXMRQ/ \WSSRWPDQ R WH UWARXFHY DQG GDRQ)
RSSRUMQWAY WDWHQUEK \WMGHQWVH SHUHGFHY DW<RWN ' IMAIEW+LIK
B6FKRRO 7KHVH I XQGV KHS SURVGH P DWMUD® SURJ UDP V DQG DRV \WDW
\XKSSRW WDFKIQ) DQG GDW)Q) DFIRW D@ SKDWHV R \WFKRRO : H
XQEHWEQG WH IPSRWBGFH R NHHSIQ) GD@Q) DFFHWE®! Z KGN
PDOMQQ) KUK TXDONV RSSRWQWAV 1RU VYGHON ,QRPDUWRQ
UUDWEQ FROMEXWRY/ DQG SD\PHQNV RSWRQY IV DYDIDE®! WURXIK
&RP SDWDQG WH ) URQA 11 IEH

7KH FROMXHG VKSSRWAR! | DP LOHV KHSV HQXUH \WMGHQA KDYH DFFHW \R
HYDIIQ GDQQ H SHIHFHY DQG TXDOV WVRXUFHY WURXI KRANWH
\HDU )DPIOHV WX \WXSSRW DB HFRXDIHG R FRQEFW
$GP IQUADARY FRQIGHMD® \R ZH FDQ ZRW VRIHMHU VR SURMCH
DWIWBGQRH Z KHIH GHHGHG









