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D RWOQW RV B/M[ Z HHN WP

- XMW BHFDS RQ VRP H RI VKH KLJ K@ KWMOQFH ) HEUXDU

Z HKDYH KDG VSRUMQ DFKLHY 1P HOWZ WK R YU<HDW/
DQG WDBP VZ IQQIQJ WHK. HQWS UIHD YDVNHVEDDFXS R YU
RWHKU<HDY/  DQG P DGH IMWR ViKH ILQDOY DQG HDFK
FDP HWHFRQG 6XFK DQ DFKLHY 1 HQWR DAUHDFK VKH
ILODY P \ FRQJ WDW GMWRQV VR VIKH VMDP V DQG VIKHLU
FRDFKHV
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. HOW6FKRROY5) 8 6KIHG : LOQQHWDQGS  ( DM HOWSFKR RVG3 W

LQQHY/ 2 XU3( GHSDUWV PQWKDYH FHWIQ® EHHQ EXV MLVVALP DQG
HOGHG WKW RQDKLIK Z WK <HDU JRQJ RQD5XJE\ VRXUR I: DBV
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H KRWGE WK 8 QLYHUW \&KDIQIH * WDP P DU 6FKR RVOFR PSHWMR QDQG
X QI RUWV GDW Bl FRXGQBWHS QFDVW @A HDUV UIHVRXQGLQJ Y EVR U EXWW@S XWQ
D FUHGIW E®! SHURWP DOFHR | G SOFH

H KDYH DOR KRW G W I/ P RQVK D 0 HQVO+ HDOK $ P EDWDGR M P HHVIQJ
DOG/* %74 7KLON 7DON ER WQONLQJ XS Z MK RVHU®R OWHFR @DU VFKR RO
1Q W KERWRXJ K W BLFXW FKDIBIQJ HVIDFHG E\ \ R XQJ SHR SBi

6 FLHQFH Z HHN Z DV IX@RI DFY MHV IR UMXGHQW VR SDUNFLSDW 1Q 2 XU67( 0
FXE FRP S®GWG DQ Z HHN VXU ¥ DRQ D GHVHUIMMDQG FR XOH Z KHWH VIKH\
GIDLRWN R DNH Z DW EZ. KHHYY DQG GIMWHFWD 1MWK

1H WWWP Z H Z LKDYH W K 2 QDML 7KHDWH 3R XFUR QLQ VFKR R R WLY QJ
RXUO )/ W GHQW \Q <HDW/ D S@\ 1Q ViKH UHVSHFVIY HDQJ XDJH WWH  DUH
W Q] )WHOFK * HPP DQ RUBSDQMK 2 XU<HDW DQG  WXGHQW Z L@
FRP P HQFH WHW* &6( DQG $ /HY KOH DP IODAR &YZ F VK 0D\ , Z L@EH LQ
WXRFK Z W KSDUHQW \Q W KVH \ HDU J WR >SV DIVIU VKH ( DWIIU EUHDN UHJ DUGLOQJ
W& ®DYH

7KHWH Z IOEH DQ HP DIOVHOWKR PH WHI DWGLQJ R YU WHY YHG %HKDY R YU SR B\
DQG 0 RELB 3KRQH SRAA\ SGIDVH P DNH \ R X3HO IDP LADUZ IMK VKHP DQG D
FRS\ Z l@EH SOFHG RQW KWWKR R DHEMW

$ Q XSGDWAG UHJ DUGLQJ RXUQHZ 61 VKK ) RLP EXLGELQJ SM Q

B SODWHG W EHDE®I W RQG VKH6SUQJ 7HWP Z MK VR PHY Ml SR MY HOHZ V
DERXVWV I SURYIMRQ DQG | DFLOAHV\KDWZ H R IHUKHUH DW2AHVIKY R Y BMKH

FRP 1QJ \ HDW/ ,\\WV/Z LW K UHDWH FIVAP HQWKDW FDQ FR QUP KDWR YU
&RQGIVRQ ,P SIRYHP HOW XQG ELG KDVEHHQ IX@ DSSWR YGE\ WH

' HSDUV FHQW RU( GXFDVWRQ

7TKIVIVVRP HWIKQJ Z HKDYHZ R NHG H WHP HO KDUG R QR W DQ\ \ HDW/WR
DFKIHYH DQG Z H DIH IHD@ SGIDVHG VR EH SR JHWMQJ Z MK VKLVR SSR BKQIW
Z KIFK Z Ll@EUQJ J UHDWE HOQHI W VR WX GHQW WDl I DQG VKH Z LlGHUFR PP XQIW
DAINH



. FDQ FRQILLP W RWW K IXQGIQJ Z LGEH SXWWR ZDUGV VIKH FUHDAR QR 1D QHZ
DQG GHGLIFDWG V[ W KRWPP  FHQWH 7KLV Z L@QR WRQO KHS VR ER GHMU VKH

WBFKIQJ DQG GIDWIQJ HQY IR @ HOW WMDWR X M[VK IRB WXGHQW FDQ
EHOHIIWIWRP  EXWIWZ L@ DAR FUHDVA P R H VSDFH DQG R SR WQMHV IR U

VW GEHOW M) <HDW/ IO RXUP DIQ EXIABLQJ

HZ L@EH P HHWQ Z LW KV K FR QUDFVR WGEXUQJ VKH ( DWMUEUHDN VR FR QLLP
W K LODOGHWI Q DQG Z H S@Q VR EXLAE D WIVKA R 1\ViKH DUAMVIKUHH WR B\ FHOWH
ZKIFK ZI@SWRYIGH OQHZ FOWR R P/ VADWDWH SXUSR ¥® GHWLIQHG VR
HOFRXUDJ H FRADERWDWYH SHURQDAHG GDWIQI DQG WXG\ 1QJ R SR WKQIMHV
7KHWH Z .EH DQ RSHQ S@Q JWR YOG IR UFR PP R QIR R P DQG QXP HIR X/
@ KWDQG LOVSLUQ] W & DUHDV VR VXSSR VIQGHSHQGHQWDQG J R XS GIDLOLOJ
DV Z H@DV P RYDE®! Z DA \R VKDWMKH VSDFH FDQ EH DGDSWMG GHSHQGIQJ R Q
WHT XLLHP HQW V

HDOR S@Q W B)FOXGH D WP D@FR |1HHWKR SDUHD VR ViKH J LR YQG IR R WR DWW
W GHOW ¥DQ FKRRVH W RMD. RQ MW GXUQJ OXQFK SHUR &/ DQG WMH Z KR B
FHQWH L@RI FRXUH EH DFFHWIE®! IR & KHHBKDLLY Z VK @W VKR X KR XV

3 UHSDUDWRQ Z RNV Z LGFRP P HQFH GXUQJ VIKH VXP P HUVLP ViR HQDE ®1 VKH

EXL@IQ] Z RIN RQ WK SIRMFWVR WIDUVLOQ ViKH VXP P HUKR [BD\V Z VK \ViKH

SMQQHG FRP SGMRQ GDW HR | - XQH P HDQIQJ VAXGHQOW FXUHQV®

XQGHUWIQ) WRHVIQ . 6 DQG . 6 Z L@EHQHIMIWR P VIKH SR YMR QR @H

RSHQHG : H DOR KRSH W K/ SIR YGHV DGGIVMR @OP Rl R QDQG H FIVAP HQW
IRUW RVH W GHQOW RRNIQJ IR B DUG VR FDUWY 1QJ R QWHWUSR W WXGLHV DW
UHW K

7R P DNH Z D\ IRUW K GHYH®RSP HOWRI VKH VWi Z H Z LGEH GHP R BKILQJ VKH
R@ GDWQLQI DQG UHVHDUFK FHQWH Z KLFK Z H ITHHOLY QR ®R Q HUIIWIR SXLSR W
7KH W SRWDY DFFRP P RGDVIR QFXUHOQW® SIR YGIQJ M[ W IR P WXG\ DQG
FRP P RQRRP DWHDV Z LG@HP DIQ R QUMM IR WKH GXUDVR QR IVKH EXIGB



H DUH FRQI LGHOWW BADQ\ QR YH GIMXSVR QZ L@EH P LQIP IVHG DQG DY RGHG
W BRXJ KRXWW K SLIRMIFWDV DQ\ FR QUDFVR M Z LGDFFHW D GLLI HIHQWHQWDQFH
W RV K VFKRROMW HDQG DV SDUNVRI WK SIHSDUDWRLQZ R W Z H Z L@EH
EXL@GLQ] DFRP SRXQG DUIRXQG VIKH EXLABLQI DUHD VR VKDWY \VHS DUDVA VR ViKH
DUHDV VW GHQW WHI X@UD | UHT XHQW

7KH' HSDWV PHQWKDV FRQWEXWAG D WU H SR R UR QR IVIKH IXQGLQI EXWR
HOWXWH WEBW WK SWIRMFWP HHW RXU KLJK DP EMR @ IR UD @UH \FD®
GHYH®RSP HOWZ H DIH DOR WHTXLLHG DV D VFKR R @R FR QUEXW IXQGLQJ ||
\RX DWH DZ DIH Rl DQ\ VSRQVRUKLS DQG IXQGWDIMQJ R SR WQMHV Z KHH
VXSSRUMRUW I/ FRX@ EH SR YGHG SGDVH GR GMKVNQR Z

H RRN IRZ DG W R\HHSIQJ \R X XSGDWG RQ WKH SR JHW Z VK ViKH
GHYH®RSP HOWDQG KRSH VR EH LQ D SR AR QVR VKDUH VR PH WWHVFK P DJ HV
Z W K RX EHRIH WR ®QJ ,| \RX KDY HDQ\ TXHWIR Y R UZ R X& Q\H R
GLFXW I XUV MU SGIDVH GR QR WHVVIVA VR J HWIQ VR YK
7KDONVDVDQE D\ VIRU\ RXUR @R QJ VXSSR W/
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H@GRQH VR ( @ IRUZ LOQIQJ VKH %4HVIKV * LDP P DU 6 FKRROLQDXJ XUDO
,QVIAJ LDURQ Y4HH 2 UDQIWHG E\ <HDU ) XUMKHUO DVKV WXGHQW
FRQUAWDQW Z HQWKHDG VR KHDG VROYIQJ $ / HYHOLQWAT LDMRQ T XHWRQV
DWHP SWQJ VR HIP LQDWA VIKHLU RSSRQHQWE\ VRONQJ HDFK LOWAI LDODV
TXLEN DVSRWE O
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$VDO XV@P , SDUAFLSDVM LQ 5 DP DGDQ EHFDXVH MLV ROH RI VIKH ILYH
SIADW/RI MDP Z KLFK DUHVIKH EDVE DFWRI Z RUKLS VIKDWHYHU 0 X\VTP

P XWWSHURWP 5DP DGDQ DARZ VP H VR EXLE D WURQJ HUIHDMROWKLS

Z WK $ @K 6: 7 VKURXJI K VHO GLVFLS@QH DQG Z RUKIS , P DIQ® GR VKLVE\
JRIQJ VR VIKHP RVT XH IRU7DWDZ HHK QLI KWS WD\ HUDIVIMUE LHDNLQJ ViKH
IDWHYHY GD\ DQG SWDFVELQ] 4 XWDQ IHFVMRQ LQ VIKH P RWDIQJ DQG
HYHQIQJ Z KLFK KHGVP H®DWKRZ VR FROQWRCP \ SK\ IEDOGHVLHV DQG
IRFXVRQP \ VSLUWDOQHHGVWURXJI K IDWIQI $ GGIMRQDM

MI LYHVP HD RWP RUH WUKFWUH VIKLRXJ KRXWP \ GD\ DARZ L1QJ P HVR EH
RUDQMHG LOP \ GD\ VR GD\ DFIYIMHV 5 DP DGDQ LVDAR DWP HIRU
LOFUHDVHG DFWRI FKDUW DQG NIQGQHW VIRZ DLGV VIKH G\ | RUXQDVIA
GXUQJ VKHP ROVK RI 5DP DGDQ 2 QH IL.QDOMKIQJ , DOR HONR\ DERXW
5DP DGDQ LV VIKDWMFUHDWA D VHOVH RI FRP P XQIW Z VK RWHUO X\Va@P V
Z KR\ RX DUH IDWIQJ Z WK

UWMAQE\ $\ P DQ<HDU
UKV 0 XGIEXAOXWDO 6RFIHW DOR P DGH D VKRUVYIGHR DERXWZ KDW

5DP DGDQ P HDQV VR VKHP  7KH YIGHR FDQ EH IRXQG E\ IR@RZ 1QJ VKLV
QN KWBV \ RXWKEHFRP WKRWV D 8 TFXSIIO F
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6WGHOWIWRP <HDU DQG ' WP DZ HQWR VHHRQH RI VKHLUMHVA W
$ FFIGHQVDO HDVK RI DQ $ QDUFKIMAZ UWHQE\ ' DUR) R DQG ) WDQFD5DP H
QD QHZ DGDSVIMRQE\ 7RP %D\VGHQ DWKH/\ UF LQ+DP P HOP VK 7KH
VKRZ WLW/' DQIHOBLIE\ Z KRZ DVIMZ GMWDVVIKHO DQLDF EUQILQJ VKH
WRU XS VR GDWI Z MK FXUHQWKRW/RSLEV DQG SHURLWP 1QJ RQ DWRJ H

@\ RXMRXUMXGHOW KDG QRWHHQ EHIRWIH $ EUQIDQWAP HZ DVKDG E\
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2 Q0 RQGD\ OXQFKWP H LQ &KIOHWH FXXE P HDQG VRP HRI P \ IUHQGV
SDIOWAG &KLOHVH RSHWD P DV\V IMZ DVYHU H FIMQJ :  H GIDUDWDE RXVWKH
KMRUY Rl VKHP DW DQG Z H DR GIDUMDERXWZ K DWHKH GLLI HIHQWFRERY/
P HDQ LQ WH FXOXWH , IHD@ HOWR\ HG MEHFDXVH Z HJ RWR FKRRVH KRZ

Z HZ DQWG VR FXWRP 1] HRXUP DWWV 9 HY JRRG H SHUHQFH
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2 Q7KXWGD U5 0 DUFK Z H KHW VKH DQOXDOYH B YRUIRXJ K

* LDP P DUSFKRRY 8 QLYHUAW &KDaQI H DWHIQGHG E\ %4H ®A

* IDP P DU &KLV DQG 61G DQG 7RZ QB\ ,WZ DV DQ LOWAQVH\ HWIXQ

FRP SHIMRQ DQG D Z RQGHUXOAP HZ DVKDG E\ D@: H@RN IRWZ DUG VR
QH W HDUZ KHWH Z H FDQ KRSHIX@ WHJ DLQ RXUVI®B

7KH UHVXOV Z HH VKH | RERZ 1QJ
W 9%H G\ * WDP P DU

QG &KL/DQG 6LG

WG 9%HVKY

W 7RZ QA
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0 DUFK HGMRQ RI VIKH VSRUV QHZ VMWHULY QRZ DYDIDE®! VR EH YIHZ RQ@OH
E\ IRARZ 1QJ VKIVAONKWBY Z Z Z EHVKVEH G\ VFK XN SDIH "

W/B! 6 SRUV QHZ VBMWIHU SIG 7KLVP ROV HGMRQ LOFOXGHV IHSRUV
ILRP . HOW/DWHVED®@) LODY . HOW RRVED@BHP L) LODWY 5 XJ E\

7RXLDDP HOWDQG P XFK P XFK P RWH

7KXU/GD\ VKO DUFK <HDU $ 7HDP ) RRVED®@Y %H ®A * LDP P DU
1RUK . HOW&XS : RQ  %HKV WIDUMRII TXLEN VDL KWDZ D\ SXWAQJ
SUHWXH RQ VIKH %4H B\ JWDP P DUS@\ HWY/ $ 1iWUJ DIQLQJ SRWHWIRQ Z H
WDUAS@\ LQJ RXUIRRVED@W LQJ R ILQG D J DS WKURXJI K VKH 94H B\ MGH

HKDG P DQ\ EWHDN VKLRXJ KV EXWWIKHWU GHIHQFH Z DV YHU VRQG 1 HDU
WKH V@I KWHQG RI ViKH VHFRQG KD - D\ GHQ FRGHFW \lH ED@IRP D F®IDU
DOG S@V DQ DEVROW ZRQGHU ED® VR 7REHQQD Z KR VBRW W
FRP IRWDE® LQ VKHERWRP ®IWFRUDHU 7KH %4-VKV P LGl LH@ DQG GHIHQFH
Z HH UHD® SHURWP 1QJ 1Q VKHUSRMMRQV 7KH QG KDD FDP H DQG %HWKV
GR QRWMRZ GRZQ % ®\ JWP P DU SXWWRP H SUIHWXWH RQ XV E\
SXWIQJ D IHZ ED@RYHU EXWRXUP LGIH@ DQG GHIHQFH KHGE W KW1 RZ
Z MK DIRXQG P LOXWAV Bl W7REHQQD RQFH DJ DIQ VFRUIHV Z VK KHGS 1LRP
RXUZ IQJHWY : HWHQ P DQDJHG VR KR@ WHP RIl DOG ILQIVK ViKH JDP H
* IHDMDP H@GV : UWHWQE\ / XFDV :

8  B/7RXUDDP HOWDWEDQWALEXU

$ WILMZ H SO\ HG Z HBKRZ HYHURXUP DIQ
I@Z Z DV VKDWZ H LHIXVHG VR LXQ VDL KW
1Q RXUILWAMWEZ R P DWKHV FDXMQJ XV D ®RW
VR ' DOH &RXWV,Q VKDWP DVIFK Z H P DGH D
IHZ P DWDNHV VIKDWFRWXV D JDP H Z H
FRX@ KDYH Z RQ : H FKDUW HG WURXJ K ViKH
AW Rl RXU P DWKHV Z WKRXW GRMQJ D
MQI®! RQH : H HQGHG XS LQ VKH S@WM
ILODY Z KIFK Z HZ RQ ,Q WMH HQG Z H Z RQ
WH S@W DQG GIWZ MK DQ H SHUHQFH VR
®DLD IRP
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2Q: HGOHVGDL O0DU RI RXU< 0 (3 WXGHOW DWHQGHG 7KH 0 ( 3
-RXUDH VR ViKH ( DVV& RQIHUHQFH DWVKH ,&& 1O 94LP IQIKDP 2 YHU
WXGHOW ILRP VWH 8. B 0 (3 WWKRRY Z HHH SUHVHOW ,WZ DV DQ
LOFUHGLE® GD\ RXW

HZ HWH Z HORP HG Z MK P XME SHURWP DQFHVE\ DQ $ QJ ® 6LOR GXHW
IRARZ HG E\ D YIGHR FD@IWRP 7KH5W+RQ 11FN* [EE ILRP : KIVMKD@D
7KH GD\ FROWOXHG Z WK VDOV ILRP  DFDGHP LFVRQ KIMRU SROAFV DQG
WH HQYLLROP HOWLQ &KIOD XQLYHUW WXGHQW DQG HP S@R\ HHV DERXW
KRZ VKH XVH VKHU &KIQHWH LOFXGLQJ D P HP EHURI ViKH LOVMQD) HQFH
VHUEHV Z KRWH SUYDR\ Z H KDG VR UMVSHFWE\ WUDIQJ RII RXUP RELM
SKROHV DQG SWRIHWRQDY RQ P XVE DQP DMRQ DQG  LOWADHW
QMDWH : HEWRNH 1O WH P IGG® Rl WH GD\ IRUD GHIFLRXV &KLQHH
P HDODQG FX@UDCDFWYIMHVLQ VKH P DIQ DXGLVRUXP

7KH GD\ ZWDSSHG XS Z MK VKH UHVXAV Rl WH 0 (3 6RQJ : WMQJ
FRP SHWARQ IRQRZ HG E\ D SHURWP DQFH E\ VKH $ QIR &KIQHWH 6RQJ

61QJ1QJ %UDQG ? 7WDOMMRQ : KIBI D <  HOWDOWILRP DQRVIKHU VFKRRO
VHFEXUHG [ LWMS @FH LQ VKH FRP SHIMRQ  RVIKHUHQWDQW Z HUH J LYHOQ

QRVDE®I P HOMRQV I RUVKHIUVRQJ
Z UMOJ WNLQY %4-\iK\B
XOUODARQDAD M IWE

FRP SUMQJ =HGDIQH& ' DRQ
0 )HP L$ &KIGR] IH& DQG

6DP XHO Z HUHL.QFOXXGHG LO VKLV
@OHXS : H@GRQH ?\ RX GIG

\ RXWHOHV DQG WMH VFKRRO
SWIRXG : HMWOQHHG \ RX VR
SHURWP IWRUXVQRZ DWRQHRI
\RXU< DWHP EQHV

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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H Z HH D EIWGHD HG RQ WH Z D\ EDFN GXH VR VIKH Z HDWHU \VRUY
SDIHQW FDUHY EXWD@P DGH IWEDFN LQ RQFH SIHFH KDYIQJ HQWR\ HG D
VRP HZ KDW ®IW FXOXWD@® WHODWG VDNHDZD\ RQ WKH ZD KRP H
DOKRXJK ViKH WXGHOW GIG KDYH VR FKDQIH ViKH @QIXDIH RQ VKH
P DFKLOH DQG RUGHULQ &KLOHWH

$ ELJ VKDON\ RX VR 0 V%UGJIH DQG 0 V/ LX IRUMRIQIQJ XV RQ VIKH WIS DQG
| RUD@ RXUKH® RQ ViKH GD\

/ RRNLQJ |RWZ DUG VR QH[ W HDUR/ HYHQW

6 VX GHOW HHGEDFN

7RGD\ ZH Z HQWRQ D WIS VR VKH ,&& LQ %P IQIKDP Z KHWH DQ 0 ( 3
FRQIHWHQFH Z DV KH@ ,\WZ DV YHU LOWAUHVAQJI EHFDXVH Z H Z HUH DE®! WR
®DLY DERXWGLIHHOWSDW Rl &KIOHWH FXOXWH Z KIFK P DGH XS VKH
FRXQW , LHD@ HOQWR\ HG GRIQJ FD@J WDSK\ GXUQJ XQFK P H DQG Z DV
DE®! VR DU KRZ VR GR IWZ HD® 2 YHWD@® IMZ DV D YHU 1XQ H SHUHQFH
DOG , FRX@ VHH VIKDWHYHY RQH HOH VKRXJ KVWIKDWDV Z H@; LH : 1H/ DR WKL
IRUVKH H SHUHQFH  $ GUHO

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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, UHD@ HOMVR\ HG VKLV H| SHUHQFH DWWKH ,&8& LQ %P IQIKDP IMP DGHP H
UHD@ J WDV XOVR EH D SDUMRI VKH 0 DQGDUQ ( [ FHEBIQFH 3WIRIWDP P H
HOWR\ HG D@VIKH SHURWP DQFHV D GRWRI Z RWN Z DV FODUY SXWOVR VIKHP
0\ IDYRXUWM SDUARI WWH GD\ Z HUH iKH DUADQG DQLP DARQ\VDDW T e p
J/ YHPL &

2Q WK 0 DUFK ZH ZHOQWRQ DQ 0(3 WS VR WH ,&& 1O
%dlP LQIKDP |RUD FRQIHWHOFH |RUD@VFKRRY GRIQJ VIKH 0 ( 3 FRXUH W
Z DVYHY H FIMQJ H S®RUQJ DVSHFW RI &KLQHVH FXAOXWH VXFK DV P XME
DOG LOVAWDHWILEVIRQ 0\ IDYRXUMA SDUNVRI VKH GD\ Z DV S@\ 1QJ WKH
WDGIMRQDOEKIQHVH GUXP V IWZ DVYHU IXQ 9LFVRU +

7RGD\ ZH ZHQWRQ D +6. WS VR ViKH ,&& 1O %P IQIKDP IRUD O ( 3
FRQIHIHQFH IRU D@ WWKRRY ,WZ DV HWHP HO IXQ DQG LOWAHWLQJ
H SRUQJ WKH &KIQHWH FXOXWH 0\ IDYRXUW SDUAVRI VIKH GD\ Z DV \KH
VRQIE ¢ E\ 7KH 7WDQUMRQ DQG IMZ DV F®IDUVIKH FLRZ G GRYHG IMWRR
A fec¢pi/ ;H[HIRUKIVH SHIHQFH ' DIRQ $

© H Z HH LOYIWAG VR DQ 0 ( 3 H SHUHQFH WIS VR %LP IQIKDP 7KH WIS
Z DV IQFIHGLE® HOWAWDIQIQ) DQG KLIK® LOWAHMQI 7KH EHWSDUMRU

P HZ DVWKH OMAQIQ] VRE ce E\ WWAHEDQG 7IDQMMRQA OpJ b 86
bé Ox7 =HGDIOQH

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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, UHD@® HOWR HG P\ WiP H VRGD\ DWVKH ,&& LQ %LP IQIKDP 7KH 0 ( 3
&RQIHHQFH Z DV JUIHDWDQG Z H P HWARP H LOWUHWMQJ SHRS®! QDP HO

. HWY %RZ Q DQG WMH EDQG 7WQMMRQ Z KHH Z H @AMAQHG VR LOVIAUHVAQY
VSHHFKHVDQG P DQGDUQVRQIV 6DP WU &

7KH ,&& %P IQIJKDP 0 (3 FRQIHWHQFH Z DV J UIHDW7KH VDOV Z HUH | LaBiG
Z WK LOVAURVAQ] H SHUHQFHV DQG &KLOHVH FXAXWH 7KH EDQG 7 WDQUMRQ
Z DV EU@DOWDQG , ®RYHG DAVKH VRQJIV 7KH RYHID@DVWP? RVSKHWH 1O VKH
S@FHZ DVUHD® JUHDWRR ) WDWHU  $

: HZ HOWR WKH ,&& IRUDQ 0 (3 WS 7KHWH Z HH P XGI5G1 HQJI DI 1QJ
DFVIYIMAY VADWZ H KDG VIKH FKDQFH VR VIDNH SDUMQ 2 YHWD@ WZ DV D 1XQ
H SHUHOQFH VIKDWHYHUY ROH HONR\ HG  &KIGR] IH &

7RGD\ ZH ZHOWRQ D WS VR WH ,&& O %P IQIKDP IRUD 0 (3
FRQIHUHQFH | RUD@VFKRRY ,WZ DV LOWAHWIQ) @AMQIQ) VR VKH WRUHV Rl
WWH LHIMRQV EHVE. HHQ % VDLQ DQG &KIQD VXFK DVVKH 2 SIXP : DU, KDG
D FLDFNIQJ WP H DQG IMZ DV Z RUM Z DNIQJ XS EWJKWDQG HDUD DW DP

0\ IDYRXUW SDUVRI VKH GD\ Z DV iKH WRUHV DERXWDQIP DWRQ DQG
IOWAQHW IFMRQ  VKH\ ZHWH FHUDIQ® XQITXH DQG HVSHFLD®

OMHMQI b b -DPHV &

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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20Q KO DUFK ZHZHQWRDO ( 3 WIS VR ViKH ,&& LQ %4LP 1QJKDP
\WZ DVH VWHP HO IDVFLODVMQJ DQG Z HKDG DQ DP D] LlQJ H SHUHQFHp p
6DP XHO %

© H Z HOWR VKKH ,&8& %P IQIKDP FRQIHWHQFH DQG LWZ DV DEVRO\WH®
DP D|IQ) ZH JRWVR H SHUHQFH DP D] 1QJ &KIOQHWH FXOXWH HDWARP H
JUHDWIRRG DQG Z DWK VRP H IDOVIDVAE VKRZ VV P\ IDYRXUW! SDUMKDV VR
EH ZKHQ ZH ZHH ZDWKIQJ WKH EDQG S@ VKH DWW RVSKHWH Z DV
XQEHIHYDE® -HWHP IDK  +

7KH WIS Z DV IOFWHGIE®! VIKH VSHHFKHV Z HUH LOFUHGLE® LOVAUHWRI DQG
WHP XMEEGZ P\ P IQG , WMDT XHWIRQ KRZ IMWZ DVS@\ HG ,\VWXLSUVHG
P HD GRWHVSHFLID® KRZ Gl HIHOWEKLOHVH FXEXH LV VR ( Q) @K FXOXWH
RYHLD@, HOVR\ HG MD ®W 5\ DQ

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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2Q : HGOHVGD\ W 0 DUFK %MKV RQFH DIDIQ KRWHG ViKH %4H ®A

YRWRXIK /* %74 7KION 7DQN 6HYHWDOGL I HIHQWMHFRQGDY VFKRRY LQ
o G\ FDP H VRIHWHU VR GLVFXW WH VXFFHWHV DQG FKDEBIQJ HV VIKDW
/* %74 \MXGHQW DUWH IDFIQJ DWMFKRROVKDUH S@QV DQG LGHDV QHVE RWN
DOG WRFID@MH : H Z HWH DOR OXFN\ VR EH YIMWKAG E\ VEZ R 6 XEWDQFH
0 VXVH QXUHVIWRP 9%H B\ <RXQJ 3HRSGIV' XJVDQG $ GRKROVHUYLEHV
VR GLVSHOVRP H P \ VKV GLFXW VIKH VXSSRUAVRQ RITHU IRUWXGHQW DQG

SWRYIGH LQIRWPP DMRQ DERXWKRZ VR W\ \DIH DQG DZ DIH ,WZ DV Z H®
DWHIQGHG DQG J LHDWXQ DVDQ D\ V

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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2 XU<HDU WKJE\ WXGHQW KDG DQ LOFWHGIEGIWP H RQ VKHLWIS XJ E\ 7RXU
1Q: DBVRYHUWMHZ HHNHQGRI WA DIFK QG $SUO

7KH Z HHNHQG LOFXXGHG I WWKUHY DI DIOWMRFDOXJ E\ FXEV D VRXURI
&DWGUT $ WP V3DWIN KIE\ WIDGIXP D®RQJ Z WK FRDFKLQJ VHWMRQV IKHUH

Z DWKILQJ &DUGLT YW6DBI6KDINVIDP HDQG P XFK P XFK P RWH ) LOQG RXW
P RIHRQRXU3( 7Z WMUSDIH# YK\ VSH

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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7KIVVAP Z HKHEG D WDQIHRI LQWAUKRXVH FRP SHAMRQV LOFOXGLQ]
VSRUAQJ HYHQW 0 )/ VSHAQJ %HH 6FKRROB LRGXFVRQ DQG P XFK P XFK
P RWH : H@GROH VR HYHU RQH RQ VIKHLUKDLG Z RN VIKLY\ HDU DQG

FRQJ IDWK@MMRQV VR VKH WH FXUHQWBIDGHLY :  LENKDP

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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2 Q\MH@WZ HHNRI
WALP

5 HY 7UHYRU: \ DW\V/D
9 LFDURI &KUMW
&KXUFK

o4 B\ KHDVK ®IG RXU
( DWIAUB HWYLEHV 5 HY
7HYRUJ DYH DQ

LOWLI KVIXCDQG

GH@ KVIXOMHUYLEH

Z KIFK \ RX FDQ UHDG
EH®RZ

,Q VKH & KUMADQ FDBIQGDUZ H DLH WA@LQ VIKH VHDVRQ RI / HOW/ HOWXXQVIRU
GD\ VDQG LVDWP HRI SUHSDUDVRQ IRU( DWMU / HOWY DWP HRI VHOD

LH GIFVIRQ DOG WDGIMRQD@ DWP H IRUD IMQJ VKLOJ VXSEDQG LOFOXGHV
WLQJ VANH I DWIQJ Z KLFK KDVMP LOUMHVVR Z KDWO XMIP VGR LQ WMH

P RQW Rl 5DP DGDQ VKDWY QRZ XQGHLZ D\ ) RU&KUMADQV VKLYV FRP LQJ
6XQGD\ LV3D® 6XQGD\ Z KHQ Z H FHBE WD - HVXVWIXP SKDOQWDULYDAQ
-HX\VDOP UGIQ] RODGRQNH 2 Q0 DXQG\ 7KXWGD\ Z HWHP HP EHUVKH
@W\B DWRYHUP HDOMDW HVXVKDG Z WK KLV 1UHQGVDQG KRZ KHZ DWKHG
KLV GLFLS BV IHHWGHP ROWADMQI KRZ Z HVKRX@ VHUYH DQG VXS SRUARQH
DORVKHUZ MK VDFULLFIDORYH 7KHQ RQ* RRG ) UGD\ RU+ R® ) UGD\ Z H
IHP HP EHUWKDW: HVXV GLHG D P RWFUXHOGHDWK E\ EHLQJ QDLGIG VR D
FLIRW DQG RQ VIKH VIKLLG GD\ ? ( DWHUGXQGD\ ?Z H FHBIE LDWA ViKH
UHVXUHFVIRQ RI - HVXV?WKHHP SW VRP E - HWXVERG\ FRX@ QRWEH
IRXQG DQG VKH EHAH RI WH FKXUFK WDWGHDVK FRX@ QRWKRGS KIP  DQG
- HVXVZ DVDQ@YH ) RU&KUMADQ SHRS® ( DWHULY D WP H | RUFHBE D]
WHWIXP SK Rl @HRYHUGHDVIK DQG IRUHP HP EHUQJ VIKDWHYHQ LQ iKH
GDUNHWARI VIP HV VKHUH LV D@ D\ VKRSH | RUD EWJ KVAUI XWX UH

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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$ VWIKH KHDUARI & KUMADQ | DIVK VIKHVH VE R VIKLQJ V2 GHDVIK DQG QHZ @ H ?
DUH KHG VRI HVKHULQ D FUHDVIYH VMQMRQ DQG MWSHDINV RI D GHHS HUMK VK
WDWKHSV XVIRXUMK DVKXP DQ EHIQJV - DQH) RQGD IDP RX\O \DIG 1O
KHUH HUFIVH IGHRVL R SDIQ QRJDIQE  LOWHG %RQ D YdIMAK
SVt FKRDQDOWARI ViKH @VIA B/ VKRXJ KWWD RWDERXWKRZ Z HJWRZ RXU
P LQGVE\ GDWIQJ VIKLRXJ K KDUG DQG GLLILEXG\DQG SDIQIXCH] SHUHQFHV
+ HWKRXJ KWRI VKLV SURFHW DV GHYH®RSLQJ P HOBCP XVF®! : HJWRZ DQG
GHYH®S E\ HQIDJILQJ Z MK VKHVAKIJ B : KHVKHULVE GRIQJ VKDVWAKDW
0 DWKVKRP HZ RINVKDWZ H GLHDG RUSXVKLQJ RXUHYHV DQG DFKIHYLQJ D
GIYHOR! | MDHW R VIKDWZ H FDQ H FHOLQ RXUIDYRXUWA VSRUVL R SDIQ QR
JDIQ 8 QIRUXQDVHA® VIKHUH LV QR VKRUAFXVWR UHVXUHFVIRQ DQG QHZ @ H

H KDYH VR J R VKURXJ K VIKH FLRW DQG WKURXJ K VIKH \VMAXJ J B

$WIKLYVP HRI \ HDULQ 6SUQJ SHRS®! RI RVKHULH@I LRQV DOR KDYH VIKHLU
RZ Q WDGIMRQV DQG FHBE UDARQV VK DWHYROH DIRXQG VRP HRI ViKH
WHP HV VIKDWE.KUMADQV UIHP HP EHUDW( DWAAU

,Q + LQGXIWP  VIKHUH LV D |HMWYDOFD@HG + RQ Z KLIFK FHEEWDVIAV VIKH DULYDO
Rl VSUQJ DQG VMH YIFVRU Rl J RRG RYHUHYIO' XUQJ VKLV KRQGD\ SHRSOA
VKWRZ FRB&XWHG SRZ GHY/ DQG Z DVMHUDWHDFK RVIKHU DQG VKH\  FHGIE LDVMA

Z VK |HDWQJ DQG GDOFLQJ

) RUO XV@P VZ HDIHQRZ LQ5DP DGDQ ' XUQJ ViKH HOWH P RQVK R

5DP DGDQ 0 XVIP VIDWAHYHY GD\ ILIRP GDZ Q VR VXQWHW,\W\/DWP HRI
\VSLUWDOGLMFLSMOH @FRQWP S@WRJ ROHVIHDMRQWKILS Z WK * RG 7KH
|HWMIYDCRI ( LG DO) W W6 O AU P DUNVVIKH HQG RI 5 DP DGDQ KH

) HWAYDCRI ViKH %4 HDNLQJ RI VIKH ) DWVZ KLEK LV FHBIE LDWAG Z VK SUD\ HU
IHDWIQJ DQG VKHH FKDQIHRI JUW ,WVDWP HIRUJLYIQJ VKDONVIRUWKH
EGMIQIVRI @H DQG IRUHIGIFAQI RQ VKH P SRUBQFHRI FRP P XQIW
DQG FRP SDWIRQ

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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QBINKIWP  VIKHUH LV D KRAGD, NQRZ Q DV9 DIVDNKL 9 HWDDNL Z KLEK
FHGIE DVIAVVIKH | RXQGLQJ RI ViKH . KDAD D 6INK Z DUIRUFRP P XQIW

' XUQJ VKLVKRAGD, SHRS®! J DVIKHUVR FHBIELDW Z VK P XME GDQFLQJ
DQG IHDWIQJ ,\WVDMWP HIRUWH GIFVQJ RQVKH IP SRWIDQFH RI FRXUWDI H
VDFUILFH DOQG FRP P XQIW : KDWGR D@RI VKHVH GL | HIHQWAWDGIVIRQV KDYH
IQFRP P RQ' 7KH D@FHGE LDV ViKH DULYDCRI VSUQJ DOG VKH LHELLYK RI

@ H DIVIMUD SHURG Rl GDUINQHW 7KH UHP LOG XV VKDVWHYHQ LOQ VIKH GDUNHMW
RI VIiP HV ViKHUH VDA D\ VKRSH IRUIHQHZ DCDQG JWIRZ VK : HDWHIQ P XFK
QHHG RI LHQHZ DODQG KRSH DQG QHZ EHJ LQQIQI VIQ RXUZ RUTS VRGD\

6R DVZ HVKLON DERXW DWWU GMXVIHP HP EHURWHUZ D\ VIQ Z KLFK
SHRSGIRI P DQ\ RWKHUIDIWVKY WHP HP EHUVIKDVWHYHQ LQ VIKH GDUNHMARI

WP HV VK(HWH LVDQ D\ VKRSH |RUIHQHZ DADQG J WRZ VK ) RU&KUMADQV WLV
DWP HIRUFHGEWWOI VKHWIXP SK Rl @HRYHUGHDW DQG IRU

WHP HP EHUQJ VIKDVWHYHQ LQ ViKH GDINHVWARI WP HV VW(HWH VD@ D\ VKRSH
|RUD EUWJ KVIAUIXVXUH DQG QHZ EHILQQIQIV 2 XUZ RUG LVFU 1QJ RXWRU
QHZ KRSH QHZ @H QHz EHJLQAQLQJI VDQG VKHWHE/ D LRG| RUHDFK DQG
HYHY ROHRI XVKHWHWKL/P RWLQJ VR P DNH D GU I HIHQFH RXWHQOHV DQG
P DNHDEHWAUZ RUGB $P HQ

SHY 7WHYRU: \ DWV

9 IFDURI & KUMA&KXUFK %dH &\ KHDVWK
0 DUFK

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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H DUH H| FIVG VR LYW\ RX VR NRLO XV IRUD %4-MKV* LDP P DU FKRRO
)DP I® N)XQ5XQ : D 7KLVZ L@EHVDNIQJ S@OFHDW  DP RQ
6DWLGD. VKK - XQH DW+ D@B@FH  * DUGHQV %RXUOH 5 RDG %4 G\
.HQW $ 34

$ @GRQDVIRQVIRUSDUWAFLSDMJ  VSHRVIMOQJ RUVXSSRUWAQJ DWHZ HBRP H
Z MK D@GROQDVRQV J RIQJ VRZ DUV VKH QHZ  E DWHVEE DOOV-RUHE RDUG LQ
VIKH VSRUWKD®Z KIFK VIQP HP RY RI\HDU  WXGHQW2 VDLYELH Z KR
SDWHG DZ D\ 1Q 2 FVREHURI OMAX HDU

7KLVLVD J LHDARS SRUXQIW IRU\ RX VR VXSSRUAD P HDQLQJ | XCFDXVH DQG
FRP HD®RQJ DQG MRLQ VIKH %-VKVFRP P XQIW VR J HARXVBRRLY DQG

H HFMHRQ KRSHIX@ DVXQQ\ 6DWUGED. P RUWDIQ] 6R SGDWHWIQ XS
DOG GRODVM VR VXS S RUANMKLY HYHQW

HZ HERP HHYHY RQH Z KHWHU\ RX DUH D WX GHQWS DUHQWRUI UHQG VR
NRLQ XV 1Q VKLV HYHQW<RX FDQ XQ RUZ DM DW RXURZ Q SDFH DQG HOMR
\iH EHDXW XOFHQHU Rl + D@B@FH  * DUGHQV 7R JHWD JRRG IGHDRI
KRZ P DQ\ Z L@EH MIQIQJ XV SBIDVH FRX@S \ RX UHI DMU\ RXUJ LRXS
XMQJ VMH IRGRZ Q] @ONKWSBY IRWP VRIILFHFRP H(*\ Z]\J L

7KHHHDWHP DQ\ EHQHIIWRI GRIQJ DIXQWXQ VXFK DV

5 HLJ QMQJ \ RXUSDWIRQ | RUXQQLQJ

/ RZ HUQJ \ RXUE@®RRG SUHWXH

P SIRYIQJ \ RXUP RRG

YRRWIQJ \ RXULP P XQH Wi \Wi#P

5DIMQJ P RQH |RURXUJ UHDWEDXVHV VR VXS SRUM RXUFK LGBV
H SHUHQFHV

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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6R Z KDAWDWH\ RX Z DIMQJ IRU 6L Q XS DQG J HWAH GDVIA LQ \ RXUGLDUHV

7R WHI MAUI RUVKH HYHQWS BGIDVH | LORXW/KLY
IRPP KWBV IRWP VRIIIFHFRP H(*\ Z]\J L

7R GRQDWM | RUHYHQWS GIDVH XWVH VKLV @ON KW E DMINHVEE DQE HVKVS D FR XN

J \VRX KDYHDQ\ TXHWIRQV SGIDWH FROQVIDFWXY DW
P W HEE# EHWKVEH G\ WK XN

H@RN IR DG VR VHHIQJ \ RX RQ 6DWLED.  WiK - XOQH DW DP
3 GIDVH | HHOI UHH ViR DULLYH | LRP DP RQZ DIGVVRZ DIP XS
<RXWMOQFHUHD
0 U HEE

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6



&RQJ IDWMVRQV VR %MKV FRP SXWQJ VRFIHW Z KR KDYH FUHDVAG D
QHZ VBMMUZ VK DAWIQI VVAFKQRM®RJ\ DQG FRP SXWQJ 7KH \WMHGIMRQRI
VKH QHZ VOMMULY DYDIME & KHIH KWBY Z Z Z EHVKVEH B\ VFK XN SDIH
W@ &6 8 QFRYHLHG ' &RP SXWQJ OQHZ VBMAMU SIG

# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6



# vV LDP P DU YHKV* LDP P DUG6FKRRO # YHKV* 6
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S HVXAVIRUZ HHNEFRP P HOFLIQJ  WVIK 0 DUFK

3 BIDVH QRVA VKDWWRP HP DWKHVP D\ EH FDQFH@IG SRWBRQHG DQG
WMKHUHIRUH Z HDW\ RX VR NHHS DQ H\ HRQ WKKH 62 &6 Z HEMWM
%H-VIKV* LIDP P DU6FKRRO 6 SRUV+ RP H EHIC\WSRUAER XN




HKDYH D WDQJ HRI FXEV DQG H WD FXUWIFXOUDFYIVIHV KQQLQJ |RUD@ HDL
JWRXSV ) RUD IX@AP HRE® RI FXXEVDQG FXE LQIRWP DMRQ SGIDVH KHDG VIR
RXUZ HEMVM KWBY 77 Z EHVKVEH G\ MEFK XN SDJH "

VWA ([ WD &XUWIEXDU $ FWYIVIHV  SLG

9Z 3@ZY




# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6



# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6
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%Wl ; /(<
(17
'3 1

(P DLIO$ GALHW DGP 1Q# EHVKV EH G\ VK XN

(P DLIO$ GALHW VR EH XVHG | RUWHP V FROFHUWRVRI D P RUH
VHOMMYH QDVKWH  + HDGV3$# EHVKV EH G\ VK XN

7TH®ISKROQH 1 XP EHU

# 9KV LDP P DU YHVKV* LDP P DUGFKRRO # YHWKV* 6



