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HEUS EU

$V &KDILSHYRQ DQG DV RH R WH IRXQAQ) PHPEHY R $G &KYWDP  IWILYHV P H
1P P HQWH SUGH \R SUHVHQNKLY 6 \WDWI LIE 3 OQ IRU q RQ EFHKDOR WH %RDUG DQG
700MMHV R $UG&KYWDP ' D &DUH & HOWH DQG ) XFKMID' HP HQID & HOAH WP DUV CRW
RQD WH QH WFKDSWU 1Q RXU RUDQVDIRQV RRXUCH EXWDOR D WHDIILWLP DWRQ R RXU
FRP P W HQAWR RCGHUSHRS®! \WHUIDP IMHV DQG\WH Z IGHUL RWK . HUWY FRP P XQW/

: KHQZ H IIWANHWRXWWR HADEQK $ LG
&KYWP ZHKDGD MP S®I\ HWBRZ HIXO
YMRQ R FUHDW D SOFH Z KHUIH RCGHU
SHRS®I FRX@ HHOVXSSRWMG  YDOHG
DQG FRQCHAMG : KDWEHIDQDV D
JUDWURRW UHVSRQVH \R @FDOHHG KDV
JURZ QIQR D KLIKO® UHVSHRMG VHEH

SURVIGQ) GD\ FDWH GHP HQID VXSSRW
DQG FRP SDQRQKLS \R KXQAHGV R
SHRSGIHYHY \ HDU $®Q) \WHZD\ ZH
KDYH EXI®WRP HKIQ) UHP DUNDE®I <

CRWYAD | DALV EX\WD YIEUDQAFDUQ]
FRP P XQW

7K 6 \WDMIE 30Q IV \WH SIRGXFWR GHHS QAMQQ) ,\WHOBFW \WH YIHZV R \KRWH Z KR
NQRZ XV EHVWRXU FOHQW DQG \WHU IDP I@HV  RXU GHAFDWG Wil DQG YROIQMHY RXU
YRDG R 700MMAV WH +6( DQG RXUP DQ ®FDOSDUEHY DQG VXSSRWMY , Z DQMR

VIGFHUHO \WDQN HYHY RQH ZKR FRQMEX\WG WHUMP H H SHUIHQFH DQG IQUWIKW <RXU
YRFHV KDYH VKDSHG KLY SOQ DQG Z LOFRQIOXH VR J XIGH RXUIXWMUH

, SDUMFXOWD Z DQAR DANQRZ BIGI H \WH FROIDXHG VXSSRWR WH + 6 ( Z MWRXVWZ KRP WKLY
Z RN Z RX@ CRAEH SRME®I , DOR H \WQG P\ KHDUWHOMKDQNY VR RXUMBET Z KR EUQJ
SIRHWMRQDOP DQG FRP SDWRQ \R WHUZRIN HYHY &D \R RXU YROQMHY ZKRWH
JHQHRVW R VSILMHP DIQV WH @QHEBRG R RXURWI DQVDIRQ DQGVR P\ THBZ 7 AMHV
ZKR JLYHVR P XFK R WHP VHOHV 1Q VHYIEH \R $ UG & KYUDP VP MRQ



$VZHBRNWR WH XMW , GRVR Z MW FRQIGHFH 7 KH YDOHV \WDWOQVSILHG RXUIRXQAQ)
MODDQFKRUXV \RED, <« FRP P XQW FDUH DQG GAJQW IRUHYHY IQAYIGKDO 7KLY SOQ
HQUXUHV \KRVH YDOHV UHP DIQ DVWKH KHDWAR! Z KDWZ H GR Z KI®! SUHSDUQ) XV \R P HHVWKH
RSSRUWNQUAV DQG FKDMIQIHV Rl \WH \ HDWY DKHDG

7RIHNHU ZH Z IOFROIXH R EXIG D WRQIHU$ G &KYWDP < RQH \KDWHYHV \WH
SHRSGIR 1 RUK. HW Z WK SUGH SXISRVH DQG FRP SDWMRQ

) LQEDWJO DZ H
&KDILSHYWRQ
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$G &KYWDP ZDV ERD RXWR D VKDUHG
FRP P XQW FRFHD ,Q D SXEQF
PHMD 1Q 1RW . HIY KUKOQKWMG \WH
JOUQY DEVHFH R D GHAFDWMG GD\ FDWH
VHYIFH IRURCHU SHRS®! 1Q \WH UHIIRQ $W
WH WP H RCH 1Q IRXU RGHU SHRS®I 1Q \WH

DUD @/HG DBCH 7KLV SURP SWMG D JURXS
R @FDOYROQMHLY \R FRP H \RJ HKHUZ WK D
FEGDU POMWRQ \R FUDM D FHQOMH \KDW
ZRXG RIHU FRP SDQROKIS QXUH GG
FDUH DQG VXSSRWIR \WRVH P RAMDAWIMN R

MROMRQ

© W WH VXSSRWR \WH GFDOFRP P XQW DQG WH +6(  ZH EHIDQ RXUIMED R FDUH
VHWIEH |RURGHUSHRS®! 1Q D UHOWMG URRP ZIW D QXUWH D KHDAK FDUH DWMBQADQG ILYH
FOHQN 7KH GHP DQG IRUWLY VHYIFH JUHZ H SRQHQID® DQG MEHFDP H FBDURYHUWH
\ HDLY \KDWM\Z DV DQ DEVROW QHFHWW \R HABEQK RXUYHY RZ Q SXISRWH EXIG GD\

FDUH FHOQH

) XQADMQ] EHIDQ 1Q HDUWHW IR FRQFHW DQG FKXUFK JDW FRIBFIRQY \R JWDQN
DSSTFDMRQY DQG JHQHURXY BFDOGRCDIRYY W EDFNQJ IURP WH +6(  \WH 1 DURQDO
/ RWAY 1RW (DWV : HW HW ' HYHBSPHQWV1(: .' DQGD P DRRUERRWILRP RXU
VHBRIRQ DV D 51Q) R . HIN &KDUW &\ F® EHQHIFDY 1Q ZH JDICHG \WH
PRP HOMP ZHQHHEHG

) I03Q) D VWM SURYHG FKDIQIIQ) GXH \R KUK OQG SUEHV ) RWWCQDWO \WH +6(

AMSSHG 1Q DQG BDVHG RQ D ®Q) \MP EDVV D SDUFHOR OQG DABFHOMR / MRZ HO
&RP P XQW + RVSAMBO 7 KLV JHQHURXV J HMUH HQDE®IG XV IR SURFHHG Z M D SXIBRVH EXIGQV
FHOWH DQG 1Q' HRHP EHU Z H SURXQD RSHQHG \WH GRRY R $G &KYWDP ' D\ &DWH

&HOMH

3 URU\R \KDADQGP DUN HYHQAIQ Z KHH ZH RSHQHG WH GRRUR RXUUQHZ - SXUSRWH
EXI®FHOMH ZH KDG 1Q DOHDG. |RP DOVHG RXUMIBKPMUH HAREQVKIQ) 1 R . HUY
' D\ &DUH&HQMH/ V8@ Z KIEK OWUEHFDP H $LG &KYWP ' Dv &DUH&HOMH 1 R . HUWY
&* : H FROMXH \R RSHIDW DV D WHIMMHG FKDUW DQG D FRP SDQ @ WG B\

JXDUDQMH
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© W WH RSHQQJ R RXUG\ FDWH FHOM
ZH TXIEND EHFDP H D WKVAMG KXE IRURTHU
SHRSGIIQ1 RWM. HIW 2 XUFHQWH RIHHGD
ZDP ZHBRPIQ) VSDFH ZKHH FOHON
FRXG HQR QXWMRXV P HDO \BNH SDWWQ
P HDQQJIXODAYMA DQG UHFHYH D R
@ VXSSRW IQ D FKHHUXO \DH
HOYLRQP HOW* XIGHG E\ D WDP R WDIQHG
DQG FRPSDWMRDW WBII  ZH SOFHG
QIQW UAVSHPWDQG FDUH DWKH KHDWR! DO
y4alele

$V RXUUHSXIMRQ JUZ VR \WR AG RXUXQEHIABQAQ) R \WWH HYROIQ) GHHGY R RTHU
SHRS®! DQG WHUIDP I3V
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% MZ DV FBDUWDWD P RUH VSHADOHG VHYIEH Z DV QHHEHG IRUSHRSG! Q)
Z I\ GHP HQID 2 QFHDIDIQ WH +6( VXSSRUMG XV E\ GDVQJ DQ DARQQ] VWM DQG
ZHEHIDQ SDQQQ) D QHZ IDAAV : W SOQQQ) SHIP MRQ VHRXUHG DQG IXQAQ) 1O
SOFH IRP WH +6( GFDOVXSSRWDQG WH - 3 0 FO DQXV ) RXQADIRQ ZH EHIDQ
EXI@IQ] Z KDWZ RX@ EHFRP H\WH $ UG & KYUDP ) XFKVID & HQAH D GHAFDWNG GHP HQID
@\ FDUH VHUYIEH

,Q $XIXWV WH ) XFKMD &HQAWH RSHHG IW GRRY  IQUMD® RQ D WUHH GD\ ZH-N
EDVWV RIHIQI SHYRQDOMHG \WHIDSHXWF DRMMAV 10Q D VXSSRUYH DQG VSHADOAMYHW]




2XUDP KDV D@DV EHHQ W KHS SHRS®l @IQJ ZIW GHP HQID UHP DIQ 1Q \WHU
FRP P XQWAV FRQQUHANG DQG UHVSHRAMG IRUDV BQJ DV SRWIE®!

) IRP YHY KXP EGI RWIQV IQ QD WHOMG IRRP $UG &KYWDP CRZ RSHIDMV LW GD\
FDUH FHQWH | RURTGHUSHRS®! DQG W ) XFKMD FHQUH IRUGHP HQID RQD - &D\ ZHHNEDMY
DQG IRUMMH \ HDUHQGHG KDGIQH FHW RI DWMQEDFHV
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/INH PDQ RKHY ZH IDFHG VJQUEDQW
AWXSWRY) GUQ) WH  &29)

SDQGEP IE 9%6X\WZ H DEDS\WMG TXIEND : W
IQSHYRQ  VHYIEHV  \WP SRDUD
VXVSHQGHG ZH SLYRWG \R D FRP P XQW
RAMDAK PREO : H GHHBG KRW

P HD® DRMIW SDFNV DQG FKHAN 1Q FDQ
QU \R RXUFTHON KRP HV ) RUP DQ

\WHVH GHHUIHV ZHH PR WDQ MW
SIDFWFDO VXSSRW WH  ZHWH  YMIO
FROQHAIRYY GXUQ) D SHURG R GHHS

VROMRQ $V RCH FIHQAGHVRUEHG IW$ G
&KYWP EHFDP H kDQ DEVRO\WM QHGHY

$ / HIDA\ Rl &RP SDWIRQ DQG &RP P XQW

) BRP KXP EG®I EHIIQQQIV \R RXUFXWHQALR®! DV D FRIGHYWARCH R' REHUSHYRQV FDWH 1Q
1RW . HIY RXURXWH KDV D@DV EHHQ JURXQEHG 1Q FRP SDWMRQ FRP P XQW DQG D
FRP P MY HOAR TXDDW : HYH JURZQ IQCRYDMG DQG HYROHG EXWDE D\ V Z W \KH VDP H
JRDOWR VXSSRWRTHUSHRS®! \R OH Z HD Z M G QW DQG FRQUHAIRY 1Q \WH SOFH \WH\
FDOKRP H

$V ZH GBRN DKHDG ZH FDW IRZDWG \WH VDP H HCHU\ DQG EHIH WDWGRYH RXU

IRXQEHY \WDWMBFDOFRP P XQWAV ZKHQ P REIOVHG Z W SXISRVH FDQ FUHDW QI
IP SDFW
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7K 6 \WDMIIE 3@Q ZDV FRP P MMRQHG B\ \WH YRDIG R ' IWHARY R $UG &KYWDP DV
SDWR WHU RQIRQ] FRP P MY HOMR VWRQJ JRYHUIDGRFH WDWMIIE GDEHIKIS DQG
UHIXOWY FRP SIDQFH ' HYHBSHG B\ <H®Z + DUERXU WH S@Q Z DV VKDSHG \MURXIK
FERVH FROERIDMIRQ Z 1K \WH YRDWG P DQDIHP HOV B YROQMHAY FOHQON IDP 1O
P HP EHY DQG N H \WMUDOWBNHKRGHY $V IDAMBRY RXUURB! Z DV \R VXSSRWAD

SURFHW \WDWQRARQD GHIICHG $UG &KYWDP V \WIDMIIE AUHAIRQ IRUWH \ HDY DKHDG
EXWDOR HQUXUHG \KDMKH YREHV R WRVH ZKR XVH GHIYHU IXQG DQG VXSSRWMKH
VHYIEH Z HH P HDQQI IX® KHDWG YDOHG DQG UHBRWMG WURXI KRXWKH SOQ |RUWH
FRP 1) \ HDWY/

: H EHIDQ WH 6 WDMIIF 30QQQJ SURFHW 1Q HDW® IQRP HG B\ $\G &KYWDP V
HYROIQ) URBI ZMIQ WH FRP P XQW DQG WH JURZIQ) FRP SO[ W R GHIYHUQ) FDUWH
VHYIFHY R ROHU SHRSG! IQ D XWWOFRQM W $  UREXVWHQI DIHP HOWVSURFHW Z DV
XQGHUBNHQRYHUD SHIRGR P RQKV IQYROIQJ

«  RUINVKRSV DQG RQHWR RQH P HHMQIV Z W $UG &KYWDP WEII  YREQMHY DQG \WH
YRDGR ' ILHARY

. ,Q GHSW FRQUXGIMRQV Z M NH  H WLDOMBNHKRTHY IQFOQQ] +6( SXEF KHDW
QXUW/HV VHIEH P DQDIHY FRP P XQW SDWGHY  DQG WDQUSRWEURYIGHLY

. 2QI0H VXUH V FDSWUQJ IHHGEDFN IRP FOHQN FDUAY \ABII ERDIG P HP EHWY/
YROQMHY DQG H \MEDARU DQYDIRQY

« SHYIZ RI HIWMQJ WADWMI\  RSHIDWRQV DQG GRFXP HOWMRQ IQFAAQ) $\G
&KYWDP V $ QXD HSRW DQG SUHYIRXY SOQQQ) IWDP HZ RV

« ,QFRISRIDMWRQ RI H WLRDOWHVHDUFK DQG SRR IQFAAQ] N +6(  UHSRW VXK DV
WH 0 RGHOR &DUH IRU2 GHU3HRSGI 1Q . HW DQG WH ' DI 6 HMFH 5 HSRW

7 KURXI KRXWAH SURFHW ZH REVHYHG D WIRQJ VHOVH R FRP P IW HOMURP  DOWRWH

IQYROHG QRARQD WR P DIQMIQQ] WH TXDQWV R FDUH FXWHQW® EHQI GHOYHIHG EXVWDOR W
IXWUH SURRILQI WWH VHIEH |RUH FKD@IQJ HY DQG RSSRUNQWHY DKHDG
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$UG &KYWDP RSHIDWV 1Q D FKDQIIQ) DQG IQFBHDMQI® UHI XOWG HOYILRQP HQW// INH
PDQ FRP P XQW EDVHG RUDQVDMRQY SUIRYIGQ] GD\ FDUH DQG GHP HQMD VHYIEHY WY
COYLIDIY \WH JURZ IQ) FRP SB[ W Rl FDUH QHHGV GHP RIWDSKIE SURWXUH - KHLIKWMQHG
H SHABMRQY IURP IXQGEHLY 1DP IHV DQG FRP P XQUHY DOV MAQ D OQGVFDSH R UMQJ
FRP STIDQFH UHTXIWUHP HQW DQG J RYHWDGFH

1R . HIY KDV RCH R \WWH P RWADSIGD DIHAQ)]
SRSXOMRQY 1Q ,LHDXQG ZIW QHDWD (@)

UMGEHQV (RZ RYHUWH DIH R D ILJIXUWH
GHDEH 0DQ RGHUSHRSG! 1IQ WH WHIIRQ @rH
DE&H DQG WHUH LV IQFUHDMQI GHP DQG IRUKLIK
™MDV &DO® DFFHWEGH VXSSRWWKDWHCDE®GN QILIRUN. HIY 1Q UHMIGHQW

SHRSGI W WPDOQ 1Q WHU KRPHY DQG DUH RYHUWH DIHRI
FRP P XQWAHV IRUDV &QJ DV SRWEG

$VWKH VDP HWP H QDMRCDOSRIR 1V VKUIMEY \RZ DUBY P RWH FRP P XQIW EDVHG SHWRQ
FHOAHG P RGHY Rl FDIH DV HHOPNG 1Q 6 QIQMFDUIH DQG 1Q WH +6( V HYROIQ
DSSURDFK R RCHU SHYRQ VHYIEHV 7KH GHYHBSP HOVR  VSHADDMWGHP HQID FDWH
VXSSRW \KH IOMI UIDMRQ R GD\ FDUH IQR EURDGHUFDUH SDWWZ D\ V DQG WH H SHRABMRQ R
JUDWU FREERIWRQ DFLRW VHYIFHV DUH DOVWKDSIQ) KRZ RUDQVDIRYY @H $UG
&KYWDP P XWW\SOQ DQG DEDSW

) D@ WL VWADWI\ Z DV GHYHBSHG 1Q \WH FRQM VR ICRUHDVHG SUHWXUH RQ YRAQMY
YROWGY DQG Wl FDSDAW DV ZHODV WH QGHHG W FRP P XQFDW P RWMH FEBDW® Z W

IXQGEHY DQG WINRY  SDWHY DERXVWKRZ VHIYIEHV DUH DO QHG R UHI IRCDODQG QDURQDO
SURUMAV






















































