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: HORP H VR RXUVSHFDO&KUMWR DV HGIMIRQ QHZ VBIWHU —11LQG
IWH] WDRUGLQDU. VR WKION WDWRXU QR (RQIHU QHZ <HDU
WX GHQW DWH P RWIH WKDQ D WWWG RI VKH Z D\ VKLRXJK VKHLU
I LUWW HDU DQG VADWRXU<HDU vV DWH KDO Z D\ VR VKH WIDUARI
WHW * &6( H DP V 7KLV KDV EHHQ D ®RQJ EXWSWRGXFWYH
VAP DQG —DP WHP HQGRXVO SLRXG RI VKH Z D\ 1Q Z KIFK RXU
WXGHQW KDYH HQJDJIHG Z IV VIKHLU GIDUQLQI GHVSIVIA VIKH KLIK
GIYHY Rl LADHW 1Q VIKH DWWY R Z HHNV DQG D@WKH SWHYIRXV
GIMUXSVRQV VKDWWMKH\  KDYH KDG VR HQGXH

WKDV EHHQ D EXW WP H VIQFH VKH @WW QHZ VBIWMU Z Vi
KL K@ KW LQFOXGLQJ LDIMQJ P RUH VKDQ e IRU &KLEBUHQ
IQ 1HHG ®RW RI FXULFX@U WISV IRU * HRIWDSK\ * HLP DQ
(QIAVK O DWV DQG 7KHDWH 6WGIHY DRQIVIGH P DQ\
VSRUAQJ I11f WUHV D GLDP D SHURWP DQFH RI D SM@\ FDBIG
' 1$ IRU<HDW/ DQG  DQG ILQMVKIQJ Z I RXU

&KUWR DV &RQFHUNDQG &DLROGHUYIFH IRU <HDU  LQ WKH 11QDOZ HHN RI VWLP DP RQJVWP DQ\

RWHU/ -Q DGGIMRQ RXU<HDU  WWXGHQW KDYH KDG VKHLU P RFN H[ DP V DQG — KDYH EHHQ YHU

IP SLHWHG Z W VKHWU P DWXWH DSSWRDFK DQG SRVIMIYH DWAUXGHV 7KDQNV VR \RX VKHLU
SDUHQW FDUHWY Z KR KDYH EHHQ VR VXSSRUAYH RI \ RXUVRQ GDXJKWAUV HGXFDMRQ DQG RI DA@VKH
H[ WD FXULFX@U DPAYIMHY VIKDWKDYH VDNHQ SMFH WKLY VALP  -Q VKHVH WP HV Rl XQFHUMLOW Z LV
FRWWRI @YIQJ Gl I LEX®MHV FDQ —DAR VIKDON \ RX |RU\ RXU JHQHLRVIW VRRZ DUGV VIKH FRGBIFURQ Z H
KDYH EHHQ KDY1QJ |RUWKH ) RRG %DQN LQ 7RZ FHWIAU

: HDWH YHU VRW VR EH VD\IQJ JRRG E\H VR D IHZ FR@DIXHV ZKR DLH ®IDYIQ] XV DW
&KUWP DV : HZIVK 0 W' RQQH® DQG 0 U: L® HUVKH YHU EHWM RUVKHLUI XVXUH DV VKH\ P RYH
RQ LOQ WHLU FDUHHUY

&DQ —VIDNH VKLV RSSRUAQIW VR Z IMK \ RX D YHU KDSS\ &KUWMP DV DQG EHW\Z IVKHV IRUVKH 1 HZ
<HDU

-DIQ 0 DWH\
, Q0 DAH
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3GDVH SDIN FROUGHDWO DQG GIJD® RXWIGH R VAKRRO : H KDYH KDG D IHZ  IQAGHQW UHFHQW
Z KHUH RXUQHIKERXW/ GUYHZ D\ V KDYH EHHQ EGRFNHG DQG LWXHV Z I FDUY/ EHIQJ SDUNHG VRR FRWH
VR WH SHGHWMDQ FLRWIQJ <RX 0 867 1 2 7 SDIN RQ VWKH FLRWIQJ RULQ VKH DUHD FRYHWHG E\ WH | L
1 DJ QpHV

7KDON\ RX |RU\ RXUFR RSHIDMRQ
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2Q 6XQGD\ WK ' HFHP EHU ViKH VHQLRU
DQG FKDP EHU FKRILY DQG $ ®IYHOVR&RMW
SHURLP HG LQ D FRQFHUMQ %4FHWIAU DV D
MIOW IXQGLDIMQJ YHOWUWH Z LK ViKH
&KXUFK RI VKH -P P DFX@W &RQFHSVRQ
-Q VRVIDO RYHU e ZDV WDIVHG E\ VKH

HYHQW

2Q 0 RQGD\ W ' HFHP EHU  VKH

&KUWR DV %DQG GLG VRP H FDLR@QJ DwW
: DMIRWH 1Q 7RZ FHWMU | RU GRQDVIRQV |RU
WH 7RZFHWWU IRRG EDON &XWRP HW/

GRQDWAG | RRG WP V YHU JHQHLRXV® DV

ZH®DV D P RQHVDU GRQDVMRQ RI MVWWRYHU e 7KH IRQRZ LQJ GD\ Z H KH@ RXU &KUMP DV
&RQFHUMQ VKH VFKRROK D@VKRZ FDVIQJ DAMWKH 6 SRQQH P XVIF HQKDQFHP HQWILRXSV : H@GRQH
VR DESDUAFLSDVQJ P XVIFLDQV | RUDQ H FH@HIQWSHU RUP DQFH

;. HGQHVGD\ W VDZ VKH LHXWQ RI WVMH\ U &DLRO6HWYLFH |RUVKH | LUWWP H MIQFH ' HFHP EHU
7KH VHUYIFH Z DV D P L WKWH Rl LHDGLQJV DQG P XMIF Z MK D@RI \U  LQ DWMQGDQFH DWW
/ DZ WHQFH &KXUFK ' H@GRQH VR D@VWRVH Z KR VRRN SDUN

2 Q 7KXWGD WK ' HFHP EHUVKKH &KUWR DV EDQG DQG FKDP EHU FKRIU EWDYHG VKH FR@ DJDIQ

GHIWHHV VR GR VRP H &DLR@QJ DWO DAKRXVH &RXUMHVIGHQUWDODQG DOR %.RRN + RXVH &DUH
+RP H 7KH IHWMIYH P XVIF Z DV YHU Z HOUHFHLYHG E\ D@VKH UHVIGHQW Z KR VMRIRXJK® HQWR\ HG
WKH P LQL FRQFHUV

7KH @WGD\ Rl VAP Z LGVHH VIKH FRQFHUAEDQG SHURLP 1QJ LQ iKH FHBIELDURQ DWHP E@HV DQG
ZHZ HFRP HG EDFN RQH RI RXUH[ WXGHQW &D@XP 9%HFN VR S@\ KLV EDJSISHV LQ D LHQGIMRQ R
7KH ) DWW VB Rl 1 HZ <RWN +XJH VKDONV VR DERXU | DQVDWAF P XVIFLDQV | RU VIKHLU KDUG Z RN
DQG GHGLFDWRQ VIKLY IALP

7KH QH WHYHQWZ LG EH WH : KIWBEXU 3WRP V RQ 6XQGD\ W ) HEWXDU  7LFNHW Z LG EH
DYDLDE® RQ VFRSD\ LQ -DQXDU
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&RQIIDW@MVRQV VR RXU\HDU  WXGHQWS P EHU 3RZ H®

ZKRFDP H W 1Q KHU | WWHYHU VFKRROWDP SR@QLQJ
FRP SHVMRQ

$P EHUZ DV FRP SHWQRJ LQ VKH <HDU FDWJRLD 6KH
FOP H WK RXWRI VIKH VFRWH GU I HIHQFH EHVE HHQ
KHU SOFH DQG ILWVS®FH Z DV RQO SRIOW -WZ DV
VR F&RVH

$P EHUV FRDFKHV ZHWH H WHP H® SWRXG RI KHU
SHURWP DQFH LQ WH FRP SHIMRQ DQG VR DWIHZ H

aom™pr xO

: HOGRQH VR RXU\HDU KRFNH\ S@\ HW Z KR [ LOQLVKHG
WG DW VKH GIMWUIFW VRXWQDP HOW WV Z HHN  7KHLWJ
FRP P W HOWVR H[ WD FXUJIFX®U FXE KDV DR EHHQ

RXWAVDQGLQJ

a Ya |1 CH Hu-jo]
$ IDE * LY ) XWDOVRXUQDP HQWKRWHG DW6SRQQH RQ
0 RQGD\ ' HF  VFKRR® HOWALHG DQG RXU< V Z HH

WXQQHW XS QDURZ ® P IWIQJ RXVWWR 0 DIGD®IQ LQ ViKH
1LQDAIDP H Rl VIKH QLI KWDIVMU D SGVKRLD RI' JRDY

&RQIWDWKMWVRQY VR RXU< V ZKR Z RQ VKHW I DA DP H
DQG FROMOQXH VR P SLRYH Z MK HYHU P DWK VIKH\  SM\
DQG-DP YHU SWRXG Rl VKHIUWDP VSLUW

< 3O\HW3I® HU $BWKHD
< &RDFKHV3@®\ HU 5XE\
< 3IO\HW3D\HU VD

< &RDFKHV3@®\HU -HWIFD
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6SRQQOH -QWAU * LY <U  DQG <U TXDALHG R
FRP SHW LQ WKH UHJLRQDO IL.QDY DW6VRZ H DIU DQ
P SUHWLYH SHU RWP DQFH LQ VIKH &RXQW 5RXQG

7KH RSSRVMMIRQ Z DV HL WHP HO WARQJ EXVWKH J LY LDQ
WHD@ Z H@DQG GLG VKHP VHO'HV SLRXG

$IVUVKH | LUM@RRS P RJHQ / DOFDWHUZ DV VIKH GIDGLQJ
6SRQQH DVIKGMA EXW-RDQQD 0 XQHDQ\ VRRQ SDWHG KHU
Z MK 9LFVRUD + DA@F®RVH EHKLQG

WK VWH 11QDO KL 1lQ VIIKW WH WKUHH JIWY FDP H
VRIHKHUWR 1 LOIWK Z WKLQ P HVMWY Rl HDFK RVWKHU

7KHWDP Z DV FRP SGMWAG E\ / DXWD $ EDVR

21 W\(H  VFKRROYY 6SRQQH ILQVKHG 1Q WK SRVIVIRQ
RXUEHWHYHU SHU RUP DQFH DWKLY BIYHO

a o™ v - o[ty i

0 RQGD\ WV2 FMIREHU Rl RXU QHVED@S @\ HW P DGH
WHWZ D\ VR . HWAUQJ VR FRP SHW LQ VKH &RXQW 3 WA
FRP SHVIMRQ ) RUWRP H Rl WWH WDP VKLV Z DV VKH [ LAV
JDP HWH KDYH S\ HG IRU6SRQQH VKLV \ HDU 7KH J LY
SWIRILHWHG WIRXJK WH VRXUWQDP HOWDQG LP SWRYHG
JDPHE\ JDPH 6RP HRI WH JDP HV ZHWH YHU F®&RWH
EXWWHW KDUs ZRW DQG FD® QHW VR H[ HFXVMA WWKH
EDVIFV SDIG RIT1 2 Q® &VIQJ RQH JDP H VKILRXJ KRXWMKH
VRXUQDP HQWP HDQWMKDWE SRQQH 1LQLVKHG UXQQHWY XS
DQG WHFXWHG D S@MFH DWWKH &RXQW &XS DRQIVIGH
VKHLW SHHW

7XHVGD\. WK 1 RYHP EHU 6SRQQH Z HUH iKH RQ® 6FKRRO
VR KDYH VE R WIDP V FRP SHWQJ LQ WH &XS FRP SHIMRQ
7KH WBQGDUG Rl SM\ ZDV P XFK KLIKHU EXW ERVK
WDP V (RH WR WH FKD@IQIH %RWK FRDFKHV Z HWH
SDUAFX@MW [P SIHWHG Z MK WKH LP SLRYHP HQW VIKDW
6SRQQH % KDG VKRZ Q LQ MWVRYHU D Z HHN DQG KRZ
6SRQQH $ ZHWH DE®! VR Z RN VHDP GMO® DV D WDP
GHVSIM VKLY EHIQJ WKHLU 1 LUMMP H S@\ LQJ VRRIHVKHU
WL VHDVRQ +R@GIQJ WHW RZQ WKWRXIKRXW VIKH
FRP SHWARQ P IMQJ RXWRQ D FRXS®I Rl ZIlQV E\ D
JRDORU VE R P HDQW6SRQQH % ILQIVKHG 1Q WK SMFH
Z KI® 6SRQQH $ 1LQIVKHG DV &XS : 11 (56 DQG Z LaJIR
RQ WR UHSUHVHQW 1 RUMDP SVRQVKILH DW UHJIRQDY 1Q
) HELXDU

© H@GROH J LY | RUD@\ RXUKDUG Z RWN

0 LW BEVRQHDQG 0 W/: DGH
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&RQIDWDVMRQV VR VIKH 8

ZRQ WHW &RXQW &XS )RRWED® P DWK DIDIQW <

. IQJWKRWBH &R@UH RQ WH W 1RY
H[ FIMQJ SHQDAV VKRRWRXW Z LOQLQJ

Q DQ

3@\ HWY 3@\ HUZ DV %HOD
&RDFKHV 3@\ HUZ DV &K®RH

: HOWR VKH Z KRB WIDP ZHWH YHU SWRXG RI \ RX

+—r ™ j 6 WM lruf-T®

* Y ) RRED@OWDP ZKR -WZzZDV D SHUHFWGD\ DW6SRQQH VR KRWVWKH <

FLRW FRXQWA FRP SHVIMRQ

: H KDG RYHU SUP DU VFKRRO WXGHQW DQG
6SRUN / HDGHW/ P DQDILQJ WADP V XQQIQJ DV KDWH
DQG VRURLMVHY RUDQIMQJ WDUN@OH [LQIVK QQH DQG
LHVXQV

7KH FKLGBUHQ KDG D Z RQGHUXOWP H &DQ — DR MWW
DGG KRZ P SUIHWHG —Z DV Z IM VIKH 6SRUN / HDGHWY
WH  ZHWH VR VXSSRUWH ZWK WH FKLGBUHQ
HQFRXWDJIQJ WHP DQG SWHSDUQJ WHP  Z KLOWDGR
P DQDIIQJ VR NHHS WHP IRFXVHG DQG LQ WH WIKW
S@FH DWWH WKWWP H — NQRZ RQ® VRR Z H®KRZ
WIFN\ VKLV FDQ EH — @RN IRW DUG VR RXU QH WHYHQW
7HDFKHUILRP  6LOYHUARQH

&RQIWDW@MRQV VR 1 LFKRD®V + DZ NVP RRU RXU RYHLD@®
Z 1QQLQJ VFKRRO
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6SRQQH <U  DVK®MAV LHFHQ® VIRRN SDUMQ VKH DQQXDO
" DMAFWVSRUN KD@ DWMGMFY FKDP SIRQWKLSY KHG 1Q
' DYHQW DJ DIOWMQLQH RWHU RFDOVFKRRY

7KH ER\V HFH@®G RQ WH WDFN ZWK LQGLYLGXDO
YIFVRUHV IRU 6RQQ\ %4LJJV 5\@Q . WFKHQ DQG 6VIDQ
&RFNHU@ 7KH 11HG HYHQW SHURWP DQFHV Z HH DOR
RXWAMDQGLQJ Z KLFK ®1G VR D | LQH RYHUD@YLFVRU

7KH JIUY FRP SHAMRQ Z DV H WHP H® WKW 6SRQQH
KDG VHYHWDOQHZ DVK®MAY FRP SHWQJ |RUVKH | LUAMMP H
DQG WKH\ D@MGIG WHP VHOYHV SIRXG -WZ DV VIKHVH J LY
Z KR SHWKDSV VZ XQJ VKH HYHQWILQ IDYRXU Rl 6SRQQH
ZKR ZRQE\ WiKH V@ KWMRI P DUILQV RQH SRIOW

WIRWK WDPV ZL® QRZ PRYH W WH &RXQW
&KDP SIRQWKISV Q) HEWXDU DV' IMMPAFKDP SIRQV

A% ICh (r 7 O

&RQIUDW@MMRQV VR 6SRQQH < JILY ZKR SO\ HG 1Q

VIKHLU | LDAHYHU GRGJ HE D@VRXUQDP HQW
< G

< WK

: H@GROH J LY WMZ DV ®RDGV RI I1XQ

1H A I CH Hr- O[[% u™Pod f-

$Q H FH®IQWGD\ DWWKH 8 QlYHUMW RI 1 RUKDP SVRQ
IRURXU <HDU DQG <HDU * LIV SO\ LQJ LQ WH ()/
) RRVED@ 7 RXUWQDP HOWKRWHMG E\ 1 RUKDP SVRQ 7RZQ
) &

: HKDG D SEBMKRW RI JRDY VFRWHG DQG JRDY VDYHG
DQG -Z DV YHU SWRXG Rl HYHU RQH VRGD\

2XU <HDU WWDP P DGH IWVR WH VHP LILQDY EXW
QDURZ ® P IMHG RXWRQ D YHU H[ FIMQJ SHQD®V VKRRW
RXW QH[ WWAP H J LUV

3@\ HW S@\ HW/ Z HWH + R@ DQG 6RSKIH
&RDFKHV SM\ HW Z HWH & KDURWW DQG / H[ L
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2QWH VK 1RYHP EHU D JLIRXS Rl  VSRUN GIDGHU/ IRU\HDU ~ DWHIQGHG D VSRUN BIDGHU/
FRQIHUHQFH DW 1 RUKDP SVRQ FR@BUH 7KLV HYHQW ZDV GHWIQHG VR KHE XV GDWQ DQG
XQGHUAMDQG Z KDWIWP HDQV VR EH D VSRUN ®IDGHU DQG KRZ VR DSSLRDFK Gl | HIHQWVIDVNV
NHHSLQJ 1Q P 1QG VIKH WXGHQW DELOMHY DQG VNLADVHW \ RX DUH GHOYHUQJ [RU 7KURXJ KRXWWKH
GD\ ZH FRP SGMAG D FLLFXIWRI  Z RUWKRSV HDFK |RFXVIQJ RQ D Gl I HIHQWDVSHPAVRQ  Z KDWLY
P HDQW/R EH D VSRUN ®IDGHU |RGRZ HG E\ D VXN DERXWH XQLYHUAW DV D Z KR® DQG Z KDWMW
SWRYIGHV LQ WALP V Rl GHIWHHV 7KHQ R ILQIVK VKH GD\ RIl Z H HQGHG Z IMK VSHFLLF VSRUN Z H
FKRRVH EHIRUH JRIQJ VR VIKH HYHQW

7KH ZRWWKRSVZHGIG ZHWH

$ WDP EXL®BIQJ ZRINWKRS Z KHWH Z H VBOHG DERXWKRZ ZH FDQ ZRWN DV D WIDP  WKDG VZ R
SWDAMFDOMVIGHY VR IMWMKDWLOFXGHG LR@QJ EDQY GRZ Q GLDLQ SISHY DQG WA LQJ VR SIFN XS ERWBIV
ZIW WIRSH MWWZ DV D GRWP RLH HONR\ DE® VKDQ IMWRXQGV

7KH VHFRQG DRAYIW Z DV DQRWKHU SWDRWFDOI RFXMQJ RQ WKH 67( 3 SLRIWDP DQG KRZ HDFK GIWWU
P HDQWD GL I HIHOWWNLADVKDWL RX FRX@ XVH VR LQFLHDVH RU GHFUHDVH WIKH GIYHORI G TLFXQV RI ViKH
VDNV

7KH WG DQG 11QDOZ RINVKRS Z DV IRFXMQJ RQ KRZ ZH FDQ Z RWIN Z WK FKLAGBUHQ Z IMC GU | HIHQW
GLVDELOMHY RUGIDULQJ Gl | LIFXOIHY DQG KRZ Z H FDQ DGDSWWR P DNH VKHP | HHOFRP | RUME® DQG
| HHOLOFXGHG

2 YHLD® WZ DV D J UIHDWVXFFHW DQG —VKLON HYHU RQH | X@ HOQNR\ HG LW
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$V &KUWP DV DSSWRDFKHV WH /5& LV RRNQJ
IHWIYH DQG RXU 0 DUYHORKDUDRWAY DUH JHMQJ 1O
WH KRAGD\ P RRG 2 XU <HDU AXGHQW DWH
FROAOXIQJ VR GR Z HDZ K $FFHOILDWG 5HDGHU
%HVE HHQ WHP WH KDYH WHDG DQ HQRWP RXV

ZRWVDQG SDWHG  TXI]HV\R IDU
WL \HDU 2XU P RW 0 DUWHORXV IRWPV IRU
TXJ]IQ) DWWH PRP HQVDIH - *  ZIW
TXJ]HV DQG 6& ZIMK  TXUJHV NHHS XS WH
JUHDAWZ RN

2 XUUHDGLQJ P HQVRUQJ SWRILDP P HIQ WH / 5& LV
QRZ 1QIX@VZ LQJ DQG Z HZ RX@ @\H R VD' D KXJH
WDQN \RX VR RXU 6l W )RLPP WXGHQW Z KR
DUH JLYIQJ WHIUMP H RQFH D Z HHN VR UHDG Z IWK D
GHVLIQDWG <HDU RU  WXGHQW7KH WXGHQW DUH
DOHDG\ P DNIQJ DGP LLDE®! SWRIWHW DQG KDYH
SDWHG  TXIJ]HV WKLY WLP

6SHFIDOP HQMRQV WKLV VAP JR VR 7D\@RU : HWRQ -DFRE &D@HFRXUN (P L® : HEE 3DWIFN
7RP SNIQV . HILD: LGP DQ /1@ 0 DH/RDVE\ + DQQDK %DAQJHU * DFH 0 F&DA@ 6KDQQRQ YDVKH
+ DUKDQ 61QIK DQG -DFN 7 DWHUVD@Z KR KDYH HDFK SDWHG VHYHLDOT X1 ] HV WKLV VALP  DQG DUH
P DNIQJ | DOVDWIF SLRJIUHW

$OR ZHG @\H VR JLYH D VKRXWRXWWR VKH P HP EHW RI
WH /5& &RBXUQJ &XE Z KR KDYH KHGHG VR GHFRLDVA
RXUFRP SHWMRQ ERDUG

" ROQOWIRUWHW U \ RX WHFHLYH DQ\ ERRNV DW&KUMP DV
\RX FDQ FKHFN U VKH KDYH TXU]JHv DW
ZZZ DUERRNILOG FR XN

+DYHD O HU &KWWR DV DQG NHHS RQ LHDGLQJ
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IENHQV  JUSSIQ) QRYH@D GUZ
DWMOWRQ VR WH SQKWRI WWH SRRUDQG

FRQYIQFHG WHDGHW/ WDW U VRAHW
UHP DIQV LJQRIDOWDQG REQYIRXV VR WH
KDUK UHDODAHV Rl WKH @H Rl WH &Z HU
FOW WHQ ROH Z LORQ® LHVXOMQ D @H
R PMHU @ KI®I WH JKRW RI
&KUMP DV SUHVHQWY XVXD@® LONDWG
DQG DAMG DV D P D® FKDIDRMU WH
RUJLQDOW] WDPWD® UHHY/ VR DODWH
VSIUW  ZKR YIMWGFRRIH Z MK WH
JHQGHUQHXWDO SLIRQRXQ W ' DYIG
(GIDU HSRUHV WLV P DIQULEHOW
WURXJK KH VEZ HD\V RI' SRUAD\ DORI WH
JKRWV DV |HP DBV Z LMK 6XQHWD 6DUNHU
DQG SHEHFFD /DR RITHUQ) WHWU
FUHDWYH VBNHV RQ WH FKDLDRMLY AW D
WP DUV GHYIFH WDW EUQIV D QHZ
GPHMRQ W D FROMP SRIDU

DXGLIHQFH

7KHFRWXP HV Z HWH EHI X1LIXJ
0\ SHURQDA DYRXUW Z DV WH JKRWARI
&KUWR DV SIHVHQW DV IW SHUHRARD

HQWE L.OHV' LENHQV GHVFUSVRQRI D @
JIDQWQ RQHMP S®I JUHHQ LREH

$ WHYIHZ R &KDUWBNV ' IFNHQV  $
&KUWR DV &DLIRO 3HURWP HG E\ WH
5R\ DOGKDNHVSHDUH &RP SDQ\

% (WKHU&KDP EHU/

AAAAA

" IFNHQV FOWIF ZDV Z UWMQ RYHU
\HDW/ DDIR EXWWH WHP HV H SRWHG

WHP DIQ DV WHBIYDQWQRZ DV WH Z HH

WHQ JWRZIQJ SRYHUV DQ LOFUHDMQJ
GLYIGH EHVZ HHQ WH KDYHV DQG KDYH

QRW DQG VRADOOMWEH 96V QRWDD
YDK KXP EXJ MW &KUWR DV DIMU DD
( GIDUV P DUHARXV SIRGXPURQ VHHV D
FOOWWKIQ)  FRYHRXV RG  MQQHU
WDQVIRLP HG LOQR D SKIMOWRSIE DQG
DOUKIME LQGLYIGXDO 7KH YHUMRQ Rl WH
SRSX@U FOWIE |IRGRZV WH VHD RXW
VXFFHW R DQG E\ WH 5R\ DO

6KDNHVSHDUH &RP SDQ\ DQG IMGRHV QRW
GLVDSSRIQW1 R ®RQIHUD \ RXQJ RQH

$GH (GP RQGV HIRUWMW SHURWP DQFH
ZRZV YIHZ HY/ Z WK KLY |OZ BW Z WV

DQG KLIK® HOMUBIQIQ) SRUAD\ DO RI
6FLRRIH

7R FRQFOGH — ZRX@ YHU P XK
WHFRP P HQG IMWR DQ\ RQH Z KR HQWR\ VV D
ZHOSWRGXFHG ZIW  ZKIOW DOR
WDGMRQDOI DE®! 1Q WKH WKHDWH GRFDWG
IQ WH P HGHYDO P DUONHW \RZQ RI
BWDWRLG 8 SRQ $YRQ $QG \RX GRQW
KDYH VR EH FD@IG &DLROH R HQWR\ LW
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Q( QIOK WL WILP  RXUMMGHQW KDYH MWW LQIVKHG WXG\ LQJ 7KH 6HFUHW DUGHQ
E\ ) WDQFHV + RGJVRQ YXUDHW+ HUH LV MVMRQH Rl WH P DQ\ Z RQGHU XOHYLHZ VR
WH QRYHOZ UWMQ E\ RXUMXGHOW

7KLV KHDUAZ LHQFKIQ] WRU  IRERZ V
VRXU QMBI 0 DU DV \KH LV VHOW \R
<RUINVKILH DQG P HHW D \SRIGIG QMBS
ER\ ZKR KDG EHHQ ®FN\HG DZD\ KLV
ZKR®! @H : KI®I H SBRUQI WH OQG
VKH KHDW/ Rl D JDUGEHQ WDWLY KIGGHQ
ILRP WH Z RUB DQG VHW RII KRSIQJ \R
QG IW 7KH FKDEQIHV VKH P HHW DQG

KDV TXIW D IHZ SLRV VXFK DV IIHDE
VKRZV KRZ SHRS®! FKDQIH SHRS®! WH
ZD\ MY Z UWHQ LV YHU [P P HUAYH DQG
WL/ DPDIQJ DNSD\IQ] ZIK \RXU
HP RURQV 1Q D ZD\ WKDWFDQ P DNH \ RX
EXUMRXWIXJIKLQ) RURY Z IV UHTHI

TKUHH FKIGBWHQ EHFRP H WH SHUHFW

WH 1UHQGY WKH P DNHV WKRZ ZKDW SHRS® |IRU HDFK RWHU WH JWOD Z KR

RSHQLQJ \ RXUKHDUMR KRSH FDQ GR

7KLY ELGXQIVIRP DQ QRYHOKR@V P DQ\

DZDV ZRWH D WRXUH SLHWRQ WH
ER\ ZKR RQ® HYHU KDG +\WMUFV
+\ WHMUFV +\ WMUFY WH ER\ ZKR ZDV

P \ VWWIUHV VWK DWMAL EHQHDW, VWKH QRUP DO GNH DQ DQJHO DQG WKH J DUGHQ WDWKDG

VHHP 1QJ GMIXIVH - WDW 0 DMAVHOKDIWA
0 DORUZ HDW -WWKRZ V KRZ KDUWs MWFDQ
EH W EH GIWDBRQH Z IW P HOVIDOKHDOK

EHHQ GRA\HG DQG KIGGHQ IWRP  VRAHW
IRUWIQ \ HDWV/

MXHY EXVMDAR LIHYHDY KRZ D QMBI EIW — Z RX@ GHILQWO WHFRP P HQG WLV WR

RI ®RYH FDQ KH® R KHDO\ RXUP 1QG 7KH
SXWH UHQGWKISV KIQH WIRXJK DORI
WH FKDOQIIQ) PRPHQW  \WH
FKDUDPMLY | DFH DQG SURYH WIDW UHQGV
DUHNH WR 11 LQJ \ RXUKHDUN

7KHH Z DV RQD ROH WIQJ DW= WION
FRX@ HQG XS EHIQJ D P DVRU FRQ IRU
TXIW D ®WRI SHRS®!I EXWIWLY Z RUK
UHP HP EHUQ] WDW WLV ERRN ZDV
Z UWMQ D ®RQJ WP HDIR Z KHQ DWAMGHV

ZHH YHU GlUIHHQW $VWWKH WP H WDWW

ZDV ZUMAQ PDQ SHRS®!I LOFOXGIQI

YX UOHWMKH DXWRU EHTHYHG WDWP RWV

IAHAHY ZHH RQD 1O WH P0G

1RZDGD\V SHRS®! KDYH D EHWU
XQGHUAMDQGIQ) RI P HQWODQG KIGGHQ
LAHAWHY —KLON KDWWVRP H SHRS®! P D\

11QG WKH | DPAWWKDWWLY RSIQIRQ LV 1Q WH
ERRN TXIWM RI I HQVLYH

DQ ERG ZKR ZDQW D IDQWWF ERRN
WDWZ IO IP P HOH \RX IX@ QR W

WRU

% 5KIDQQRQ . HHV@®
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<HDU S5HOMRQWKISV6H ( GXFDMRQ 9XIIQI KHDOK\ UHDMRQWKISY LOFOXGLQI DQWEX@LQJ

<HDU ' WKJV(GXFDMRQ 696$ /DXJKIQJ * DV ( GE®GNV

<HDU &IW] HQWKIS ( GXFDMRQ  %4UMIK 3 RDAFV

<HDU  (IMKHUS HDMRQWKISV6H ( GXFDARQ + HDOM\ 6H[ XDOTH RU&DUHHWY/ ( GXFDMRQ  3HU/RQDO

16™ ™ | [r—d f-

<HDU  &DUHHW/ ( GXFDWRQ 1 H WSV
<HDU &M HQWKIS ( GXFDARQ %HIQJ D6DIH' UYHU

<HDU ) LQDQFIDQ{ GXFDMRQ ) LQDQFH IRU/ LIH

Ypu-r " ®[+ i CT |

<HDU S5HOMRQWKISVEH ( GXFDWRQ +RZ WR EH VXFFHWIXO

<HDU +HDWM ( GXFDWRQ %89 & &KRRMQJ Z KDWIR Z DWK

<HDU -QWDHWSDIHW  +DWP V  &UMFDO7KIONIQJ

<HDU &DWHHW/ ( GXFDWRQ 3WHSDUQJ IRU: RWN( [ SHUHOQFH

<HDU 6WXG 6N 5HYIMRQ WAFKQLT XHV

<HDU +HDOK ( GXFDWRQ /LUHGB6N@Y

<HDU +HDOK ( GXFDMRQ : H@EHCQJ

! éTM TI}/I

<HDU %90 $ ' LJIMO D\ IRUFRP SXWQJ LP HGID WXGHQW

<HDU &DWHHW DWHP EQHV 0 LORQ. H\ QHV &R@UIH 0 RXORQ &R@UIH 6RFFHUSFDGHP \
<HDU %MWK $UWP \ H SHUHQFH

<HDU : RUNGKDGRZ LQJ / DXQFK

<HDU 0\ 3ION7WIOHY 5RDG 6D HW SUHVHQMRQ

<HDU ) IUMF HDU ' UQN' XJ ' UYIQ]) SUHVHQUMRQ

+-066

© KRGI6WBI| 7WDIQIQ)  LOWRGXPURQ VR WKH &' —) LDP HZ RWN
BFLHHOFDWI  KRZ VR B DQ LOWIDPURQ | RUMXGHQW RQ 8 QULLRJ
0 HWZ IM( )/ / VILRP ([ S(MWWLYH$SUN O DIV + XP DQMHV 6AHOFH  (QIDK

lrd €7 A-

<HDU QRWH W)RW (YHQQI DORDWMQGIQ) FR@IIHV DQG DSSUHQMFHWKIS SIRYIGHW/
<HDU DQG &RXQAOREV DQG $ SSUHQWFHWKISY DWHP EQHV DQG Z RUINVKRSV

<HDU 0 RAN-QOWMWYHZV

<HDU
<HDU

3XEHUN DQG * LRZ IQJ 8 S XQIW
5HDO RYH 5 RAW XQIW




BVXGHQW 1Q <HDU  UHFHQW \VDZ D SHURWP DQFH E\ WXGHQW ILRP 1 RUMDP SVRQ &R@UJH 7KH S\
. DWMG W@ WKH WRU Rl &KDURWM Z KR LV UH GIPAQ) RQ EHFRP 1QJ GHSHQGHQWRQ GUXJV DI MU WH
GHDWK RI KHUJWDQGP RWKHU Z KLOMVKH LV LHFRYHUQJ Z MK WH KHS RI DQ 1 * $* ( VXSSRUAZ RUINHU

7KLV SO\ VXSSRUN RXU 36+ ( FXUIFXQP DQG LQ SDUAFX@U WH FXUHQW<HDU  XQWRI GXJV
H SRUQI IWXHV Z W LIOKDDQW QMRXV R] IGH DQG HGEEGN DQG D XQIWMWU LQ WKH \ HDU Z KIFK
H SRUHV KHDOK\ @ HVWGNV

7KH WXGHQW Z HIH HOWID@IG E\ WH SHURWP DOFH DQG WHQ HOWXMDWIFD@ JRWQYROHG Z LW WKH
4 $ WWMRQ DIVAZ DUV ) HHGEDAN ILRP  ERW SDUHQW DQG WXGHQW ZDV YHU SRUWYH Z W

AXGHQW TXRWQJ

9HU KH®SIXODQG D FGDUWRU WDW-FRX@ XQGHUMIQG WWKRZ HG P H Z KDWWR GR LI P H RURQH R
P\ IUHQGVZ DVIQWRXE®! 7:

AWZ DV D | DOVDWE SHURWP DQFH DQG —UHD@ XQGHUAMRRG WH FGDUP HWDJH WDWIKH. SHURWP HG VR
XV 3' 3

WZ DV YHU JRRG DQG MUHD® VKRZ HG KRZ DQ\ RQH FRX@ VINH GUXJV IRUDQ\ LHDVRQ EXWDOR Z KHH
WRIHVWKHS [LRP . )

VKRZ VVWH UHDDW Rl ®WIQDZ D\ P RWWKRZ V RUERRNV GRQWO *

' IXJIVGRQWI[ \ RXUSWRE®P V \ RX KDYHVR IDFHWHP 6%

1 RWIQJ V HYHUVR ELRNHQ WDWMFDQWEH I HG 0 5

7KH DRVRUY/ DELRXJKWKH WRU VR @ H DQG KHGHG WH DXGLHQFH VHH KRZ DQ\ RQH FDQ EH LQYROHG
Z W GUXJV DQG Z KHUH VR 11QG KH® DQG VXSSRUN 2 /

7KH Z DWMG SHURWP DQFH Z DV D JUHDWH[ SHUHQFH WWDXJKWXV DERXWKRZ HDV MV VR JHWIQWR
DERKRODQG GUKJV 7KH JUHI KDWEKDURWM LV THHIQJ LV ILRP D YHU WHDVPE®! FDXVH WH GHDW R
KHU* LIDQGP RWHU 2 YHLD@-DP YHU J@G R KDYH KDG WKLY H SHUHQFH  &&

3 DUHQW LHSRUMG WKDWOHDUD Rl WCHLU FKLA@GBUHQ VSRNH VR WHP DERXVWWH SHURWP DOFH Z IW(RXW
EHQJ DUWHG DQG WKDWRYHU Z HH DE®I VR LHFRXQWGHVILY RI WWH WRU D WILG RI WKHP  EHIQY

DE®I VR GR \R LQ JUHDWGHVIBLO
BKRX@ SDUHQW RU WXGHQW Z DQWKHS Z IMK MXHV DURXQG GUXJV RU DBRKROWHQ WH |RERZ 1QJ
FRQDPW FDQ EH XVHG
7DD VR ) LDQN LV D | UHH VHUYIEH | RU\ RXQJ 1* $* ( Z W $TXDUXV LV DQ HDUD
SHRS®! VKDUQJ KROH DRW DQG DGYLFH LOWUYHOURQ GUKJ DQG DERKROMHUYLFH |RU
DERXWGUXJV DQG DBRKRO \ RXQJ SHRS®I DIHG 1Q
7KH RU DQIVDARQ LV FROWABE®! LQ WKH 1 RUMDP SWRQWKILH
IRERZ IQJ ZD\V $ 3 DUHQW %4 RFKXUH FDQ EH DFFHWHG + HUH
3KRQH &RQDFW UH HUDOGHVIDLY
KRXWDGD.  GD\VDZHHN (P DO
\ SORUKDP SVROVKLLH# DTXDUXV RUI XN
THW 3KRQH
(P DIO .
RIN5RDG
KW8V 777 VDOWRILDON FRP FROVDEW 1 RUMDP S\RO
/ LYH FKDW 11 4+

KWV 777 VDOWRILDON FRP  @YHFKDW
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&RP SXWQJ DQG —0 HGLD WXGHQW LQ <HDU JRWMKH RSSRUMXQIW VR EH LQYROHG LQ VKLV \ HDUV
%0 $ ' LUWDO' D\ ZKHWH WH ZRWHG LQ JIRXSV VR FRP SHM 1Q D VSRQVRWIHG QDVRQZ LGH
GLJ IVDOFK DABIQI H

6RP H RI VKH WXGHQW Z HUH GRRNLQJ VR FUHDVI D GLJ VIDOSURGXPW RU3UP DN Z KIFK Z RX@ KHS
FXWRP HW/ VR KDYH DQ LP SLRYHG GLJIVDOH] SHUHQFH DQG HGXFDV FXWRP HUWY RQ VXWBLQDELOW
DQG KRZ VR P DNH | DVKIRQ NLQGHUVR VIKH S@QHW

7KH RWHU WX GHQW Z HUH FKD@QIHG VR FUHDW D GLI MDOGRRUMHS IRUS5R\ DOO DIOWR P SLRYH
FXWRP HUH[ SHUHQFH DQG VR VXSSRUASHRS® Z IVK GLVDELDMHV

7KH WKXGHQW D@Z RUNHG LHDA KDUG DQG KDG VR VH@ WHLULGHD VR VIKH UHVWARI VKH J LRXS DWWKH
HQG Rl WH GD\  7KHLULGHDV Z LGEH VHQWRI | DQG Z H Z LAVHH U DQ\ RI ViKHP  DUH JRRG HQRXJK VR
Z1QDQ\ RI VIKH SUJ HV

+ HWH DUH VRP H RI VKHLWUJ LGHDV
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6WGHQW 1Q <HDU KDG WKH RSSRUXQW VR P HHW Z WK
HSUHVHQUDMYHY Rl WKH $P\ 0 HGLFDO 6HWYIFHV DQG -QIDQW
(QIDIHP HQW7HDP V VR I1QG RXWP RUH DERXWVKH Gl I HUHQWR®NV
DYDIME® DQG VIKH FDUHHU/ RI VHUYIQJ VR@GLHW/ 7KH\ Z HWH DOR
LQYROYHG LQ DFIMMHV VR GHYH®RS VKHLU WDP Z RUIN VWA@Y  DQG |RXQG
RXWP RUH DERXWWH SUDPMFDODVSHFW RI EHLQJ DQ DWP\ P HGLF
7KH JRWR DW ®RW Rl TXHWIRQV DERXWZ KDWEHLQJ D VRGLHULY GN\H
DQG |RXQG RXWDERXWWKH $ P \ ) RXQGDVRQ &REPIH LQ + DURIDWA
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0\ QDP H LV / DXWHQ 7KRP DV DQG —DP D FXUHQWS BIYHOYXVIQHW
VWXGHQWDW6SRQQH — DR WXGLHG * &6( Y%XVIQHW DW6SRQQH
+RZHYHU P\ SDWIRQ |RUEXVIQHW EHJDQ | DUEH RUH — WIDUMG P \
* &6( WXGLHV

$VWIKH DJH Rl —~\DZ D @MBI SDFNHWRI J@W ERWBN FRQWDLOLQJ
JOMAU LQ VIKH : RUNV RQH Z HHNHQG — GRYHG VKH XQLTXHQHW RI LW
DQG GHFLGHG VIKDW-Z DQWAG VR P DNH D QHFNMFH |RUP \ VHD VIP LU
VR WMH ROH — HQFRXQWALHG LQ WiKH WRWH 6R VKDWY H[ DP® Z KDW-—
GG — ERXJKWVKH HP SW ERW®BN DQG UHG J@MAU DQG KDQGP DGH

HYHU SDUARI VKDWQHFNIFH

—Z RUH VH QHFNDFH DURXQG HYHU Z KHUH VIP S® EHFDXVH — @NHG LW
6RRQ IDP LO DQG IUHQGV Z HUH H\ HIQJ XS P\ QHFNM@FH

—YIYIG® WHP HP EHUP \ JUDQGDG W@QJ P H VIKDWWKH LGHD VKRX@ EHFRP H D EXVIQHW —RIIHUHG
P\ IDP L® DQG IUHQGY RQH Rl P\ J@MAU QHFNDFHV IRUe HDFK $QG VR 3UVP -HZ H@U 8.
Z DVERW

0\ * &6( WKXGLHV VRRN RIl  EXWERYIG KIMAMKH Z RUTS VR VKH EXVIQHW VRZ HG GRZ Q —VIKHUHI RUH
MWWVIRFXWHG RQ P\ DFDGHP IF WXGIHV 2 QFH — KDG ILQDA [LQMVKHG P\ * &6(V P\ @RQJ
VXP P HUWHYLYHG P\ FUHDVXW —Z DV VRUAQJ WKILRXJK P\ GLDZ HW LQ P\ EHGLRRP DQG —IRXQG
P\ RWILQDOWHG J@MAU QHFNDFH — UIHVHDUFKHG P\ P DUNHWDQG @GRRNHG DWP \  SRVQUDOVDGBV
FKDQQHY H[ SGRUQJ EXVIQHW VXWIDLODE LW

1 RZ DWWKH DIH RI 3UWP -HZ HEBIU 8. KDV IW RZ Q Z HEVIW VRFLDOP HGLD SDJHV DQG KDV
EHHQ RIILFID@® MXQFKHG IRU MVWRYHU VEZ R P RQWY -WKDV KDG D WHDG\ JURZ WM GXUQJ VKLV
WP H -Q LXQQIQJ P\ EXVIQHW DRQIMGH P\ $ GIYHOFRXUH —DP DE®! VR FRQWDQU® P SLRYH
DQG VE HDN P\ EXVIQHW P RGHOZ MK VKH NQRZ ®IGIH IKDW— DFTXLLH ILRP VKH GMRQV DW
6SRQQH

— QHYHU Z RX@ KDYH EHHQ DE® VR EH LQ WMH SRVIMIRQ —DP VRGD\ Z IMKRXWP \ JUDQGDG Z KR LV
3UWP V ELJJHWWXSSRUMU ILRP VIKH ILUMSKDVH DQG RI FRXU/H 0 U/ 1 HORQ DQG 0 U/ ' DUYH®
Z KR FRQVUOQXH VR LQVSLLH P H DQG P \ EXVIQHW HYHU GD\
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-+ \ RX QHHG VR XSGDW DQ\ RI WWH FROWPADGGLHW HP DIOWABISKRQH LQIRWP DWRQ Z H KDYH RQ
WHFRUG | RU\ RXURKI@ \ RXUHD RUDQY RI W(H RWKHUFRQWIFW Z H KDYH \ RX FDQ GR WLV GILHRV®D
YID* R 6FKRRY

4\ RX ®J 1Q DQG FIFN WH GLRS GRZ Q DURZ QH WR \ RXUQDP H LQ WH VRS U KWKDQG FRUQHU
DQG VHBIPMWHWMQIV \ RX Z L@EH VBNHQ VR WKH VFUHHQ EH®RZ

(6- jr™Mru™ @™

6FKRRC2 SHQV VKK -DQXDU
<HDU  3DUHQW ( YHQIQJ W -DOXDU
QR W)RWP (YHQQ W -DQXDU
. KIWBEXU 3WRP V W ) HEUKDU
<HDU 3RHW /LYH 7KHDWH 7US W ) HEUKDU
<HDU $ 3DUHQW ( YHQIQJ 5HP RWM W ) HEUKDU

W) RWP $ UADQG 3KRWRIWDSK\ YIMWIR / RQGRQ W ) HELXKDUY

6FKRROS@®RVHV 6SUQJ + DO 7HWP ViK' ) HELXDU
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