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FR DXWRUHG 7KH $JH: HO3WRMFW (DX : DV R D / RQJHU
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WV IQFXGIQ] WH * XDUGBIDQ 7KH' DI® 0 DO 7HBU WDSK 7DV
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6KH Q/HVIQ/ RQGRQDQG 6XWH] Z KHUH VKH LVILHT XHQW RQIRRW
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PMIVQ ERG PDIH \VH XDO FROMQNDQG P IMQRW DARQ W/
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WHUHA/P RUH R @H WDQWIUQ) DAD \VFUHHQ

'5 . $,7/<1 5(*(+5 VD ODGQI H SHWRQ WH FX@{WDO
LP SDFW RI VRFIDOP HGLD DQG WH DXWRURI 6P DWSKRQH 1 DWRQ
6KH&/ DQ $ \WRFIDWM 3URIHWRUS &/ 8 QLYHWW &R@Y H / RQGRQ
GRXMUQ) RQ GLJMIOOMIR D SURP IQHQMWRIFH LQ WH P HGID D
NH LIQOHQFH IQ SRTIA AWFGN DQG D PXP R IR . DMYQ
DSSHDWY HI XOWD 1Q WH P HGID DV DQ H SHWRQ WLV VXEMFW
IOFOGIQ) RQ 2 SUK 9%94& 1HZV 79 984& : RPHQ/ +RXU
&KDQQHO DQG 1Q 7KH (FRQRP MW B6KH KDV SWRYIGHG
FROXGIMRQ \R 0 HP EHW Rl 3DUIDP HQV 3WHYHQW DQG \WH
0 HARSRQEQ 3RTFH + HUUVHDUK 1HG LOR WH 2 QTRH 6DIHW $ FW
DQG WH QHZ &\ EHUDWKIQ) Bl IMDWRQ

$ SUDPWFDOKDQGERRN GHYHRSHG E\ ' U, DMDQ 5HJ HKULQ FROUXGEMRQ Z WK D J REDO
QHVZ RINRI SURVIAJ LRXV XQLYHUAMHY IRUMRVH SDUHQWQ) 1Q WH J HOHUMRQRI $

NZ RWEV GHIYHY H SHAMG LQ- X® |IRUSXEQFDARQ LQ $ XWP Q
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XQGHUARQG \ RXU DY lHW DQG E\ MRZIQJI GRZ Q DQG EXIGBIQI WH
W KWXSSRUWVILQG DZ D\ VR @YH D IXOIAQ) @H DRQJGH W

© IVH LUHYHUHOADQG KLODURX\V® DMWM DQ HWHQWDOUHDG IRU RXU
PRGHOQ DIH &$7+(5,1( *5%$< EHWHM@QI DXWRU Rl 7KH
8 QH[ SHAMG - R\ RI %HL.QJ 6REHU

, ®RYHG WLV ERRN\R P XFK ;W @\H D J LDQWH[ KD®! LQ WH IDFH RI RXU
TXIEN If FXGXWH DQG RQH WDWUHP IQGHG P H GHHS® RI WH
[P SRUBQFH RI KXP DQ FRQOHFWRQ DQG WH M\ RI [P SHUHFARQ 2 K
DQG AW IXQQT @\H UHD® IXQQ  -(11,( *2')5(< EHWHGQY
DXWRURI 7KH/ DRI 6 XVSLFLRXV 7KLQJ V

-26+8% )/(7&+(5 0 6F 0 %$&3 LV DQ DXWRU WHIDSMVDQG
P HGLD SHURQDONV \SHADDAQ) 1Q DY IHW +DYIQ) EHHQ GIDJ QRVHG
Z W VHYHUIDODQ, IHW FRQGIMRQV - RVKXD FRP ELQHV KLY SURIHWMRQDO
NQRZ BIGIH Z W @HG H SHUHQFH \R HGXFDM DQG KHS RWHWY/
-RWK XVHV KIV SHYRQDE®! HP SDWHWE DQG Z MWV DSSURDFK R
FROH  KIV NQRZBIGIH WUWRXIK KLV VRADO PHGID SDIHV
# DY WK~ EHVWHADQ) VHOKHS ERRNY 7KH 3DQF 3RG
SRGFDWIDQG Z RINQJ Z IWY SRSX@UP HGID
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6KH LV UHQRZ QHG DV D WKVMG YRIFH J XIGIQ) SHRS®I WURXJ K WH FRW
Rl @MQJ FUMY Z W KHUWDGHP DUN SUDFWFDODGYLFH WDWFXW WURX K
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FDP SDJQQJ RQ FRQUXP HU MXHV DQG LV D SRZ HUXODGYRFDW IRU
IIQDQADO@MDR.  6KH IV D WKWWMH RI )/,& \WH )7 EDFNHG FKDUW

) LQDQFIDO' MWUDR DQG ,QFOMRQ &DP SDLJQ DQG IUHTXHQW J RHVIQR
VFKRRO' LXQQQJ Z RUMKRSY DERXWP RQH\ IRU\ RXQJ SHRS®!
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+HFR IRXQGHG DQG VHYHG DV&( 2 Rl 6KRUBMD HGID JWRZIQJ IW

IOR D PDWU P XQV/P @RQ SRXQG P XQUSOMRLP SXEQKHU
SUHYIRXWD  KH KHG GDGHUKLS LRGNV DANFRQE P HGID EDQGV @\H
)+0 6PDWK +IW DQG . W )0 ) RUWIMHQ \HDW KH ZDV D
P HWEXEXV LOMURIDIRU RQ %9 2 QHV 7KH $SSUHQNFH 0 INH
FXUHQ® VHYHV RQ WH J RYHWP HQM/ 9RDWG Rl 7WDGH DQG LV D
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IIQG WP H IRU IQ DQ DOHDG\ SDANHG WFKHGX®! W/ D P XVWUHDG IRU
HYHYRQH ZKR Z DQW \R SURJ UHW 1Q WHU FDIHHU IQ D ZD.  WDWIHHY
P HDQIQJ IXADQG P RWYDWY

© KHWHU\ RX&H \RP HRQH Z KR DDHDG\ Z DQW\R LQYHWAIQ WHP VHOHV DQG
WHU GHYH®RSP HQW RU Z KHWHU \ RX IHHOVWFN DQG XQUXWH RI \ RXU
GILHPMRQ / ($51 /,. ( $ /2 %67(5 RIIHWWH WO \RRYDQG P RWDWRQ
\ RX QHHG |RUFDUHHUS LRI UMWRQ DQG I XQ® HQW

+(/ (1 7833(5-KDVKHBG GIDGHUAKLS RGN DWO LELRVRIWILLY LQ DQG %3
DQG IVQRZ &(2 RI $PDIIQU ,I 6KH KDV MXGLHG DA+ HQBA & D HG
DQG &DW %XMOQHW 6FKRRO IV D WKWMH IRU WH : RUINQJ ) DP LaHV
FKDUW D )H@RZ Rl 7KH 56$ DQG @QYHV 1Q %XFNQI KDP \KILH Z W KHU
KXVEDQG DQG \E R FKLGUHQ

6$5$+ (//,6 KDV ®IG P DINAWQ DQG FRISRIDM UHVSRQUELDN \WMDP V
IRUYDUFD V DQG 6DIQVEXY V EHIRUH EHFRP LQJ 0 DQDILQU ' LWHRARURI D
FUHDAYH DIHQR  6KH LV QRZ &KIH /HDUWQIQJ 2 I12FHU DWS$P DI IQU |

6DUDK KDV WMGIHG DW: DIZIFN 8 QYHWMW /RQGRQ DQG +DUDUG
YXMOHW 6FKRREY DQG WKH LV RQ WH 0 D'RURI / RQGRQV Z RUNVSDFH
DGYIVRY ERDUG DQG @YHVLQ/ RQGRQ Z IV KHUS DWZHUDQG VRQ
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+XP DQ FRQQHPUWRQ VB Z W WRUHV DQG EHIQ) DE®! R \MOWHP
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Z RUS@FH DQG EH\ RQG ,W/\VRP HWIQJ \WDWP DQ\ DPAYIMNV DQG SHRS G
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WH GD DQG [DFW IQ WH Z RUES EXVMY \WRUHY WDWP RYH WH QHHGO!
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IO\ RXURZ Q @H DQG WH Z RUG DURXQG \ RX
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0 H IR XGV Rl DINQJ TXHWMRQV WHDOMH H DP SGN WDWZ RN |RUDQ RQH
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" RGAAMBMKMHWI JHY/ Z 1Q / HW/ I RXUHOHV DQG WH Z RUB

$/(;$1' (5 ' 5%$*21(77, VD IRWP HU%IMK GIS&RP DW Z KRWH
FDUHHUKDV VSDQQHG HGXFDARQ GLS@P DR\ DQG KHDOMFDIH ' XUQJ
KIV WP H 1Q WH ) RIHI Q 2 IIFH $ ®f DQGHUZ DV WIMRQHG 1Q $ IUFD
$VD WH 0 LGG®! ( DWDQG ,LHDQG + H BIG FUMY GHS®\ P HQMMDP V
WR 1 HSDODIWU HDUMT XDNHV P HFVWAWMEHV 1Q 3DNMBIQL + LQGX . X\WK
DQG VSHQAWMP H 1Q * D} D VR WDXP D DWHW Bl (HFHIYIQJ DZ DUGV
DQG FRP P HQGDARQVIRP WH & IMIOBHUNEH
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© KHQ D ®RYHG RQH LV GIDIQRVHG Z W GHP HQWD IDP LQHV DWH
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P RWHU WD\ LQJ VXFK FIKHOWIQIV' +RZ GR , FRSH ZKHQ \KH
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XQGHUAMDQGIQI DQG DGYIEH 1DP LQHV FDQ P RYH EH\ RQG 1HDU DQG
®RW R LHGLVFRYHUD MR\ | XOLHIMRQWKLS Z I WH SHURQ WH ®RYH

(0,/< &$59(5 VD GHP HQWD H SHUADQG Z IQQHURI VZ R 1 DARQDO
$ZDUBV IRUKHUZ RWN 1Q GHP HQAD FDUH (P L® KDV D SDWRQ IRU
FKDQI QI KRZ ZH WHDWDQG LOMWDPNZ I SHRS®! Z W GHP HQOWD

/ HDWQJ 1WRP H SHUHQFH DQG H SHUMH DQG ILRP ZRWINQJ 1Q
ERW @U HUFDUH VHWIQJ V DQG SUYDW KRP HV (P L® XQGHUARRG
WH QHHG WR \VKDWH KHU YMEOS@Q Z KIFK KDV P HQGHG |LDPWRXV
UHDARQWKLSV DQG KHSHG 1DP LOHV RXWRI FUMY
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&$7+< 5(17=(1%,1. JUZ XS IQ <RUINKLH \VSHQNP DQ
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SROAFDODV P IQWH 8.

3XEQFDWRQ 1 RYHP EHU

2 QVXEP MMRQ6XP P HU

/ WMQHQNR UHP DIQHG DQ RXWSRNHQ FUME RI 3XWQV WHIIP H Z KIFK
FRX@ QRWEH \RBIDWG + LV P XUGHU GIVO DUQD VHHNQ) MVAFH IRU

KHU KXVEDQG EXWAKH Z DV REVAKPWMG HYHY VMS RI WH ZD\ E\
5XWD ( YHQ WH %K JRYHUP HQVDSSHDIHG IHO(FEQMR KRG
5XWD VR DFFRXQW DQG LWZ DVQ WXQWD WDAD SXEQE LQTXLWY
ILOD@® FRQIWP HG MKDG EHHQ D WM VSRQWRUHG P XIGHU 0 DUQD
KDG Z RQ KHUEDMB SWRYIGIQ) KRSH VR DWRWH Z KR FRQAXH \R
L] KVWR UHYHDOMH FUP HV Rl 3XWDVHI [P H DQG R GHQYHUMMAFH [RU
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0$5,1$ /,79,1(1. 2 ZDVERW RSSRWM WH . P @ I1Q DQG
P DUIHG $ ®f DQGHU 6DWKD  [1Q EXWZ M WHU Q/HV 1Q GDQI HU
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MENHY $ Q0D XQWOKHURZ Q P IGG®! DI H R TXHMRQ WH WRY
RI KHUJWDQGP RWHU : KHQ VKH GRHV \KH LV FRQIUIRQMG E\ D
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EHVVHAQ) ERRNV IQFOGIQI 620 (92" <, 86(' 72 .12:
%BRRP VEXU ZKIFK KDYH EHHQ WDQVDWMG QR
@QI XDIHV 6KH LV DOR WH DXWRURQH QRYHO 7+ ( ,0 32 67(5
Z KIFK Z DVSXEQKHG E\ 0 DQMAQ
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WH PDUQH HOQWWRQP HQW SUMVHUH DUMIDFW  XQGHZ DWU
DUFKDHR®J MV RIWQ GIVFRYHUZ RRG LRSH IDEUE DQG IRRG WP V
WDW ZRX@ RWHZM GHFD. DB RW IOMIQ® RQ @®QG 7KH
DUFKDHR®J\ Rl WKISZ IHFNV HQDEGBN XV VR H S®RWH WH QAP DM
GHELY Rl WH @/HV Rl WH DQFHQAP DUQHWY Z KR \VDIBIG WH VHDV
W KWKS XQMOWH IDMIXOP RP HQAZ KHQ WHLUVKLS MISSHG EHQHDWM
WHZDYHV JIYIQI XV XQSUHFHGHQMG QW] KWQWR WH SDW/

YL IV DOR D WKH FUP H WRU  6KLSZ UHFNV DUH GMVDSSHDUQJ
WDSIG® GXH VR LGB DOAHDVXUIH KXQWQ) 7 KHUH L FXUHQW DQ XU HQW
WDFH \R IGHQM\ Z IHFNV EHIRUH WH GRRWLY 11QG WHP  DQG VHOWHIU
WHDVXUHV RQ WH LOWUQDWRQDCDUWAP DUNHW, QYHVIA DVRLY DUH Z RINQY
R HFRYHU WRGIQ DUMWRP  FRGIFRWY 1Q / RQGRQ 3DUV DQG 1 HZ
<RW DVZ H@DVWH Z RUTA/P RANDP RXVP XVHXP V/

7+( 6($ 5(0 (0% 56 GUZV RQ WH DXWRUE H SHUHQFHV
FRQGXPW XQGHLZ DMU DUFKDHR®J LFDOH] FDYDWRQV DQG D @HWP H

Rl UMHDUFK WDW ®IG R WH FUHDWRQ Rl WH 1HDWUH GIQI W

GRFXP HQEU P 7KH 6HD 5HP HP EHWY SURGXFHG E\ 0 DUAQ
6FRUHH Z KIFK Z LOKMRXU VFLHHQV 1Q $WRQFH D SRZ HUXO
VRU Rl VXQNHQ KIMRY DQG D IIWMSHWRQ DFFRXQARI XQGHLZ DWU
GIMFRYHY  WH ERRN LV I GG Z I EHKIQG WH VFHQHV GHVFUSWRQVRI

WHUDGYHQMWHY 7+ ( 6($ 5(0 (0 % 56 IV IRUWH KIMRY @RYHU

WH DUP FKDIUGHHS VHD GLYHU DQG WH J USSLQJ DUAKHMAYDQ DINH

0 DUQH $ UFKHR®IIMNV' 5 /,6$ %6,* * 6 DQG' 5 3(7(5 &$0 3% //
DUH WH ,QGIDQD - RHVHV Rl WH RFHDQV GIMFRYHUQ) DQG \DYIQU WH
ZRUG V J UHDMWDQG P RAMEXP LODWY)  KMRUFDOWHDVXUHY 1Q WH
P RWKLIK WENHV IRWP Rl DUFKDHR®J\  %4-\ZHHQ WHP  \WH  KDYH
Z RUHG RQP DQ Rl WH Z RU/P RWIIDP RXV XQGHZ DIMUGMARYHUHY
DQG WH  UHI X@U Z WM IRU RXVBIW VXFK DV 7KH 1 HZ <RWN 7P HV
* XDUGIDQDQG ' IMFRYHW DQG KDYH XQGHWENHQ GIFMUH VRXW/ DQG 7( '
HYHQW WDWGLDZ QWQVRI WRXVDQG Rl YIHZ HW
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( DWELAMULY D & KIQHVH SUIRYHLE P HDQIQJ 8HQGXH KDUB\KLS \R
VMM \VZ HHV@HME ) RU/\ GID3DQJ IMHP ERGLHV WH VAKX J BV RI
KHU + DNND DQFHVRLWY & D &KIQHVH HWQE JWRXS VXEMIPMG \R
IRUFHG P LJ IDARQV Z KRVH 1QJ HQXIW SURGXFHG D GMAMPMRRG
FX@YUH EDVHG DURXQG IHUP HOAMYJ DQG IR QU

3DQ) GHYH®RSV WH SKIRVRSK\ Rl HDAQI ELMU DV D VRROWR
WHWPH WH P RWFKD@IQILQ) PRPHQN Rl KHU @H IWRP

EXWQQ) RXWDQG SXWKIQ] KHU PDWDIH VR WH EUQN R
VIKJ J BV Z I THUWADN DQG FDUQJ IRUD SDUHQW S V \KH SOWV
XS HLJ KWDYRXUW UHFLSHVIRUXV Z H VMM WH FKDUMX SRUNKHU
* XQIIXQ FRRNHG RQ 6XQGD\V WH M@ HIJ\ QRRGBNV KHU
IDWHUP DGH Z KHQ KHUMMMUZ DV L@ WH ERQH ELRW \KH ERLBIG
Q1 HZ <RW ZKI®I GHVSHIDWM® KRP HVEN DQG WH FRXU HWHV
JWIRZQ1Q KHUQHZ KRP H IQ XWDO: DBV DV D P HDQV RI P DIMIO
UHFRQOHARRQ

FRXFKIQ) DEVRUIELQ) XQ@FKIQI 7KLYERRNWRZV\RX KRZ
W VWRP DFK @H&/ \KIW FHOEWDWWM WH XJ0 DQG NHHS JRIQJé
$1*(/$ +,8 DXWKRURI 7DNHZ D\

/<',$ 3$1* LIV WH &R)RXQGHU DQG &UHDWYH ' WHARU RI
0251,1* DJ®EDOGL]MIOVADMI\ DQG FRQWIRXY IRY W@QJ
VIXGIR 6KH KDV J LYHQ VBV DWQWE DP  DQG 1 <71P HV DQG KDV
Z UMMQ DUNFBN RQ VWGB! IHP QWP DQG IRRG IRU SHILQHY
5ISRUMM 9RIXH (@ DQG ' DIHG 6KH VSHQGV KHU IUHH WP H
P DUQDWY) P HDWDQG UHFHQW VHD SXEQKHG D IRRG ] IQH DERXW
KHU +DN\D &KIOHVH KHIMWH VR \XSSRW : HBRPH 7R
&KIODRZQ 6KH @MV ZIW KHU KXVEDQG ZKR \KH P HWRQ
0\WSDFH \HDWDIR 1Q: DBV ZKHH WH &H UHZ [GBIQ) OQG
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$, WKHH EUQILQI DVHMWP IFWKUWQWHZ DI RXUVRAHW
RSHWDWYV 0 LI KWKLY P HDQ D I XWXH UHLP DJ LOHG RQ HT XIVE ®A
WALP VIRUZ RP HQ DQG P DU LODOMHG J IRXSVHYHU Z KHWH'

1 RWKQBIWZ H I L] KWRUIWS WBUMVHQWSRZ HUUHP DIQV DU HO 1Q
WH KDQGVRI DIHZ UFK ZKMP HQ 1 HZ $, GUYHQWFKQR®J LHV
Z WP MRI\Q EDNHG LOR WHIUGHW Q DUH SXWHY Z RP HQLQ
GDQJ HU WHUWI KW DQG VDI HW VDFULLEHG DVWKH DIBUR
SURIMZELON DQG UHANBM/\SHHG

Q7+(1(: $*(2)6(;,60 6XQGD 7P HVEHVMH@Q) DXWRU
DQG FDP SDLJ QHU/ DXUD YWV VENHV XV GHHS LOR WH KHDUARI LY/
WDSIGO HYROIQ) Z RUB 6KH H SGRUHVWH P FVBYHWH FRQIURQN
GHHSIDNH SRURI WDSK\ WDYH® VR F\ EHUELRWHY WMN FKDERW

DQG KHDW/IURP VFKRROYIQWH J US RI RQEOH VH XDADEX\H
KRZ 1QJ KRZ RXUQYHVAIURP HGXFDWRQWR Z RN VH R
HOMUBIQP HOWA DUH EHQJ LQILOUDWMG E\ HDV® DFFHVME®

WIFKQR®J LHVWDWDUH FKDQI LQJ WH Z D\ ZH @Q/H DQG ®RYH : KDW
\KH ILQGVIVD Z 1@ Z HVWAZ KHUH H MAQ) 1RWP VRI GIVFUP LODWRQ
LOHT XD@W DQG KDUDWP HQWDUH EHLQ) FRGHG LR WH IX\WXUH Z H
Z L@DOKDYH QMBI FKRIFH DERXWIMQJ 1Q & XQBWZ H VH] H WLV
P RP HQMWR GHP DQG FKDQI H

* USSIQ) FRXWDIHRXV DQG HHRSHQQI 7KH 1HZ $JH R

6H VP H SRVHV D SKHQRP HQRQ Z H FDQADIIRWG R LI QRUH DQ\

@RQ HU 2 XUIXWWH IVRQWH @QH : H QHHG \R DPWQRZ  EHIRWH W
IVVRR OW

/$85% %$7(6 WMGHG ( Q) @K DW&DP EUGIH 8 QYHWMW DQG
Z HOAMRQ WR EH D IUHHDQRH MBRXUDDM 6KH KDV Z UMMQ 1RU WH
* XDUBEIDQ WH ,QGHSHQGHQOWWH 1 HZ 6\BMAP DQ 5HG 0 DI D] IQH
DQG * W ID DP RQJ RWHY 6KH IV DOR FRQMEXWRUDW RP HQ
8QGHU 6IHIH D 1HZ <RWN EDVHG RUDQMIARQ ZRWNQI R
FRP EDAMH XVH Rl VH XDOYIR®IQFH DV D VRRORI Z DUIQ FRQTFEW
JRQHV ZRUBZ IGH 6KH LV WH IRXQGHURI WH ( YHUGD. 6H P
3URMFW
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FROMP SRWDY FXOXUH ) LRP / RXLY 7KHURX] & H| SBUMRQRI WH
P DORVSKHUH DQG WH P DIQWHDP 1Q) RI P MRI\ Q. \R YLLDO
DUNFGN@H ,VKDYIQ) DER\ IUHQG HP EDUDWMQI"  YIHZ HG RYHU
P IGIROWP HV VR J REDCRXWDJ H VXURXQGIQ) WH ( SWMLOQ
ILBNV DG FOVHV @H * VBl 3HIEFRWY 7KH FXGYUDOGMARXUH LV
VDMUDMG Z W D J URZ 1Q) XQHDVH DERXWP HQ P DVFXQQW DQG
SRZ HU +RZ GR Z H UHFRQFL®! WY MP XGBOHRXY &RYH IRUP HQ
Z W RXUQYHG H| SHUHQFH RI KDUP  LOHT XDOW DQG
GIM@MRQP HOV: RP HQDHEHQJ DWNHG P SAFIW DQG
H SCEIW VR KRGS I R FRQICGEWQ) WKWV
8. 3XEMKHU 2 URQ
* 10D0 DM GOMHFW WH KDWM &RYH SDUDGR] |DFHG E\ D@Y. RP HQ
HYHY GD ' UZ IQJ RQERW SHURQDAOWI KWDQG Z RP HQV
2 QEHKDORI $ ELI DIOVHU WRP  FREIFWYH H SHUHQFH \VKH H SRVHVWH SHYDVYH GLEKRVRP LHV
DU VNP 6WGIR Z H KDYH EHHO VRFIDODVHG LOR XFK DVWH IGHDRI P HQ EHLQY
N — ERW RXUSIRWMPRUDQG RXUEL] J HWYNUHDWDQG WH KRSH RI
DAO\KLS DRQI IGH WH UHDOA WDWP HQ DUH D EDUIHUVR HT XDON

SXEQFDWRQ 7%&

YRS LOWLI KWKCDQG XU HQW LHBIYDOWT72 +$7( $1' /2 9(

0 (1 LVD@QGP DINH] DP LODWRQRI WH KDW ®RYH SDUDGR] \WDW
GHILQHVZ RP HQ&/GDLO @HV ,WH SRVHVWH FXOXUDOVRFIDCDQG
VIKPXUDA RUFHV WIDWAKDSH RXUH] SHUHQFHV DQG RSHQVVSDFH
IRUDQHZ ZD RI [P DJIQQI RXUHOMRQWKISV Z W P HQ

*1$ 0$57,1 IV D PXWDZDWGZIQAQ! JHQGHU HTXDOW
DRRYMV I DFLVARU Z MU DQG VSHDNHU DQG LV SHIKDSV EHW
NQRZ  1RUKHU VXFFHVWXOFDP SDLJ Q VR KDYH XSWNILWQJ P DGH D
FUP IQDORIIHQFH 1Q WH 8. * 1QD KDV Z UMMQ WUHH DFF@IP HG
ERRNV %H 7KH &KDQJ H / WWBI %RZQ 1R 2 IIHQFH 96XW

YDQEP DQG 7R + DM $QG / RYH 0 HQ 7KH 3RXQG
3RWFW 6KH KDV ZUWMQ IRU SOMRWPPV \XFK DV * 4 \WH
* XDUBIDQ 6WQMWO DIDIQH WH 7HBUWSK : RWB ( FRQRP IF
JRXP DQG 9RIXH DQG KHU ®RQ HWEEQKHG 6XEWMEFN
QHZ VBWHULY D EHWWHIURQ WH SOWRUP
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, DP WWH WLHG P LGHQQLDOA] LLCERWE| DQVIMV
,DP SIMHGE\ P\ JWDQGSDIHQMEI HOHIDMRQ P LVXQGHUAMRRG E\
P\ P RIKHW DQG, DP DFRQWEBQWWRXUH RI LW XHADQG
RFFDMRQDCHQY\ 41RUP \ RZ Q
, DP DFKLGE®MW/Z RP DQ RQHRI FXOXUHA/P RWP LVXQGHUMRRG
1LJ XUHV
$ Z RP DQ GHVOQHG |IRUD @ H RI (RQHIQHW VDGQHW DQG DERYH D@D
UHI LHW
2 UDWBDWIDAL WKH WRU Z H KDYH EHHQ VR@S 9%6X\WZ KDL VIKH
Z RUT VVWRUHV DERXWKLGEBM/Z RP HQ@NHP HZ HIHZ LRQJ™
KDWZ RX@ KDSSHQU Z HZ IRWMIDQHZ WRY  RQH VKDWADP H Z LWK

DQ HQGLQI WDWSUHVHQWMG FKLGEBMW/Z RP HQ QRWZ LK | HDUDQG
UHI LHVEXWZ IWK KRSH DQG VR "

7KLV LV WDWARY

2 QFH XSRQ D WP H FKIGHUHH Z RP HQ Z HIH RAVEHY  KDUG \R IDIMRP
DQG P SRME®I VR FDMIRUMH 7RGD. RQH 1Q HYHY WUH ZRP HQ
XQGHU  1Q WH Z HVMUQ Z RUS DUH FKIGOM/ 6RP H E\ FKRIFH RWHWY/
DV D FRQHTXHQFH Z KIOWP DQ. DIH VP S® FKIGOW DV WH J DSS®!
ZIW WH YHUY IGHD RI P RWHKRRG 6R Z KDAKDSSHQHG' @ K\ GIG DQ
HOWH J HOHUDARQ WD W EDFN RQ D Z RP DQ&/ P RWWDFUHG DRW : KR
DUH WHVH Z RP HQ DQG P RWH [P SRUBQWD Z KDWRWARI D @H FDQ WH
SRWE® HQG XS GDGIQI"

) DUDK 6\RUWV P HP RIU DQVZ HY \WHVH TXHWMRQY FRYHUQ] Z DQWY
FKIGUHQ GHAGIQ) QRWWR KDYH WHP DQG EXI@GIQ) D QHZ DQG
XQH SHAMG @H RQ WH RWHUMGH Z KHQ FKIGUHQ DIH QR RQJ HUDQ
RSWRQ

)$55%+ 672 55 KDV VSHQMWE HQN \ HDW DV HGMRULQ FKIHI Rl VRP H
Rl WH EUJJHWZRPHQV PDIDIOHV IQ WH ZRUBG LOFOGIQ]
&RVP RSROMQ ( @1 DQG: RP HQ+HDWN DQG Z RQ ( GMRURI WH <HDU
WUHH WP HV DWWH 33$ $ZDWEV 6KH IV QRZ +HDG RI 6XEVMEFN
,QMUODARQDO DQG KHURZ Q 6XEVMFN &KIQIV : RUM . QRZ LQJ & KDV
RYHU VXEVFUEHWY ,Q \KH ZDV DZ DUWGHG DQ 0 % IRU
6HWIEHV\R 0 HGIDDQG' LYHUAW
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H SRVHVWH Z D\ V1Q Z KLFK VIKH FQP DWW FUMV LV ERXQG XS Z WK
WH H S(RWVIMRQRI Z RP HQ DURXQG WKH Z RUTS

7KH VVMP V Rl SRZ HU WDWJ RYHWD XV DIH EXIOVRQ YIRGIQFH
DI DIQWWH HDUM DIDIQWZRP HQ DJDIQW@H MWHD &TP DM
GMVDMULY QRWD GIMEQWUHDW ML KHUH \KDSLQ)' RXUP LQGV DQG
RXU ZRUG ,Q WLV XQ@QFKIQ) H DP IQDARQ 5DFKHO ' RQD@G
HSRWMHV WH SWRIRXQG HQEQGP HQNV Rl HQYILRQP HQEO
GHYDWIMRQ DQG J HQGHWHG YIRGIQFH EUQIIQ) WH SOQHEY FUMY
KRP HWR RXUERGIHV

7KURXJ K YVFHUDOWRU WA DQG KDL DQDOMY + (5 %2 ' < 2 85

&+2 ,&( G\ DQBN WH LOXMRQ WDWZRP HQV DQG QDWW YV
CEHIDARQ FDQ EH VHSDIDMG  7KH H SBRMMRQ RI IHP DB ERGLHV
P LURWY WH UX\WGW H WDPWRQ ILRP \WH HDUM  XQWOZ H FRQILRQW
RQH ZH FDQQRWKRSH VR KHDOWH RWHU 8 W HQW QHFHWDY  DQG

IP SRMEGI R MW DZ D\ ILRP WLV ERRN IV ERW D UHYHOMRQ DQG D
FD@R DPURQ

5$&+(/ ' 21$/' VIV D FIP DM FRUXSWRQ MXLODDADQG WH
FUHDRURI 3@QHW & UMFDO D P HGID SURMIPMOQYHVM DAQI Z K\ \WH
ZRUG LVIQ FUMY 7KURXJ K LQGHSHQGHQAWHVHDUFK DQG Z RUG H SHW
LIOMYIHZ V' 3OQHW & UMFDOFRQQOHFW WH GRW RI VFIHQFH  SROWEV
SKIRVRSK\ DQG SRZ HUMR GHP \ W\ DQG UHYHDOZ KDWQHHGY R EH
GRQH 3@QHWE& UMFDAY RQH Rl WH P RMBRSX@UFTP DM 6 XEMEIFNY
ZIW WKEVFUEHW/IQ  FRXQMHV DQG WH 3@QHW & UMFDO
SRGFDWWY IQ WH RS ~ J@RED® 5DFKHOV Z RUS H FOMYHV IQR
FCP DM FRUXSWRQ KDYH EHHQ SXEQKHG lQ 7KH * XDWEIDQ $0O
-DIHHWD 0 RQIDED. 7KH ,QMUFHSW % @QH 71P HV DQG WH 1 HZ
SHSXEQF



+2: 7263(1" $/,)(
1DMD RPOOD

8. 3XEMKHU' . 5("

8. (GLVRU ) UMD 6DXQGHY
3XEQFDWRQ 6SUQ

3 RSRVDCDYDIME G

2 QEHKDORI $ELIDIO

YHUI VARP  DWY/AHL) VWARP
6WGIR

$ WP HO WRXJIKWSWRYRNIQJ ERRN IRU DQ\ ROH TXHWRQQJ
Z KHWHUWHWH P LJKWEH D EHWMUZ D\ VR QYH |RUUWHDGHW/ RI
S XWHU%HI P DQ DQG - HQQIH 2 GHD®

,Q DQ HWD RI WFKQR®J LFDODFFHBIDARQ P DW DXVRP DARQ DQG
VRFIDOFKDQI H WH TXHWMRQRI KRZ Z H VSHQG RXUQ/MHVADQG Z KR
Z H DIH EH\ RQG RXUNREV & KDV QHYHUEHHQ P RUH XU HQW) RUP RWW
Rl KXP DQ KMRUY P HDQQI ZDV IRXQG DFIRW P DQ GRP DIV
UHOMRQWKISY FUHDAYW FDUH FRP P XQW <HWP RGHW @H KDV
HONYDWG Z RUN LIQR WH SUP DI P HDVXWIH Rl YDOH VXFFHW DQG
IGHQMY 4 XIHV® UHVKDSIQ) QRAWMVAKRZ Z H \VBHQG RXUWP H EXW
Z KDAZ H EHIHYH D@H VIRU

7KLY ERRN RITHY D QHFHWDU LOMYHQUWRQ QR W1V J URZ 1Q) FUMY/
RI PHDQQI DV ZRW EHIIQV \R ®H IW WRGI DV WH FHQADO
RUDQMQI IRUFH R KXPDQ @H %BQGIQ) DQMURSR®RI\
SKIRVRSK\ DQG HFRQRP [F FUMIXH & DQG GUZ LQJ RQ WIQNHWY/
IRP . DUDO DY WR +DQQDK $UHQGWA WH ERRN FKDIBIQJ HV \WH
DWXP SWRQ \WWDWIH P XVWHYROH DURXQG @ERXU H S®RUHV KRZ
FOSMIDAP KDV UHVKDSHG RXUVHQWH R SXUSRVH DQG DMV Z KDW
P LJKWEHFRP H SRWE®I LI Z RN QR ®QI HUGHIIQHG XV RUZH QR
®RQI HUKDG \R Z RUN DWDD

+2: 72 63(1' $/,)( DUWZKDANQG Rl @H DUH \ RX Z RINQJ
\RZ DUEVA DQG LV IWFRWQJ \ RX WH RQD @H\ RX KDYH"

) RWP HWD +HDG Rl ' DW DQG $, (WIFV 3RTA DWIMH 8. &DELQHW
21FH 1$7$/,% ' 20 $* $/$ ®IG WH GHYHRSP HQARI RQH RI
WH ZRUTA/ [IUAW QDARQDO WEQGDEY IRU DO RUWP LE

WDQSDIHQR.  6KH KDV EHHQ QDP HG E\ 0 R] L@ DV RQH Rl WH
ZRUBA/  YIMRQDUHV \KDSIQJ D EHWHMU, QMUDHW 6KH UHFHLYHG

WH ([ FHEIQFH 1Q $, $Z DG DQG KDV EHHQ QDP HG RQH Rl WH
7RS P RWSWRP IOHQAHP DBI $, H SHWV E\ WH 3HWSHNWZ \
) RXQGDMRQ 1 DD ZDV DOR D 3RIF ) H@RZ DW&DP EUGIH
8 QLYHUAW Z KHUH VKH FROWOXHV VR J XHVABIPH
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* LYHQ IVQBARWAD ERRN & W&/ D VSH@$ NROWR WH QHIYRXV VL VWP \WDW
VQDSV \RX RXWRI SROM KXP E®I W DIDHW HQRUFHG E\ RWHU

ZRP HQ DQG LQR XQDSR®J HWE H SDOMRQ

C+2 ' 2(66+( 7+,1. 6+( ,6" QDP HVWH XQSRNHQ SDFWZ RP HQ
@QH E\ ' RQAEH WRR P XFK ' RQAMEH WRR RXG RUDP EIMRXV ' RQaV
VEBNH XS VRR P XFK \VSDFH ,Q WHWH SDIHV WDMQUXOVEHFRP HV D
JHHQ @ KW IABSHG IQR IXHO : KDAVZRX@ \RX GR Ll \ RX DRWD®
Z DQMG SHRS®I R VD' &Z KR GRHV VKH WIQN \KH LV' é

3XEOWKHU +D +RX\H : RUG

(QOK ) RUHQFH KDV DOHDG\  Z DWKHG WLV 1DP HZ RUN LJ QWM Z RP HQ DIRXQG
WH Z RUB + HUYLLDOYIGHRY RQ WH VXEMPWKDYH GUDZ Q QHDU® KDD D

GIVRU $ @RQ$ GBIU
( S@RQS P IGIRQ QHZ IRARZ HY DV VKH HOFRXUDJ HV Z RP HQ VR HP ELDFH WHIU
3XEQFDARQ 6SUQJ DXGDFW
3 RSRVDCDYDIDE B 8 QO\H DORWHU @&HDFK \ RXU SRMOUWD@ SHS WID! : +2 ' 2 (6 6+
7+,1. 6+( ,6" GRHVQBVKDQG RXWR GR @MV DAKDQGV EDFN VHO
fﬁ;"‘g@t ) DXWRUW WFRQILRQN WH VKDGRZ MGH RI IHP QWP DQG WH FRYHWV

UYDQIHV EHVE HHQ ZRP HQ RIIHUQI D QHZ FRGH IRU\RIGDUW DQG
2 QEHKDO RI $ EL) DLOVHU VRp  VHO H SIHWRQ
DAHU VARP 6\WGIR
7KLY VQBVHD KHS ,\8/ VHO SHWP DMRQ 6\MS RYHUWH @QH \VKHG \ RXU
RG @ W DQG GMRYHU KRZ DXGDFIW & SWDFWFHG 1Q WP DD GDIO
P RYHV & FDQ FKDQIH HYHUWIQ) DQG IUHH \RX ILRP WH FDUH Rl

REHGLHQFH DQG \P DODMQY
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\ RXUJIXWP IRREIRP H Z WRXWH SHOMYH SIQY RUGUOQNV ~ + 2 :
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P L@RQ |RARZ HY DFLRW VRFLDCP HGID SGMRWP V



987),567 ' ,11(5 )RRG) RU2XUSHDO LYHV
(GDERBKDHD

$ KIMURXV DQG KHDUMHAOVQDUDWYH |RRG ERRN E®GIQGLQI P HP RWU
ZIMWRYHU P RXW Z DWUQJ WHASHV

7KLV IVD ERRNIRUSHRS®1 Z KR VSHQG P RWARI WHIUMP HWIONQJ DERXW
Z KDWR KDYH IRUGIQQHU

) RUSHRS®I Z KR FRP P XQIFDWM ELJ THHIJ VWUWRXJ K IRRG

$ QG IRUSHRS®! ZKR NQRZ WDWD ERZ ORI SDWID LV QHYHUUHD@ M\AD
ERZ ORI SDWWD

)RP FMVS\ J QRFFKLZ IW KRWDQG VRXUVRP DWRHV DQG J UDIMG KDE@RXP L
WR FKXEE\ UFRWD EDMOGXP SOV ILRP VSDWKFRANHG FKIENHQ Z W
SHSSHUVDXFH R VDOV FRFRQXWI LDQRD KLY LV D ERRN EXUMQI Z W
RYHUILW P RXWZ DMUQ) UHFLSHV IRUHYHY RFFDMRQ %HFDX\H 1Q RXU
UHDOQ/HV Z H QHHG DONQGV RI GIQQHY ) RRG R NHHS RXUKDQGV DQG
EWDIQ EXV @S GIQUHY IRUWHG VRX® EDWK FRRNV IRUEXM GD\V
8. ( GLRU - XV QQD0 DKHDG DQG HP HUHQR WHDNV EHFDXVH \RP HWP HV ZH MVWQHHG
HP HU HQR WHDW

8. 3IXEMKHU : 1

3XEQFDWRQ 0 D

© HDVIQU \RJHWHU UHASHV P HP RUHV HWD\V DQG 6WRQJ ) HHOQIV
DERXVWXSHUP DUNHWFKHGGDU [HP DB IUHQG\KLS DQG IRRG Z H HDWZ KHQ
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GHVLJ QHG \R EH IOYRXUILUAVXQXW DQG \DWA\ LQJ  UHDOIRRG
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