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7KH<RX\K 0 RQK - XQH HAMROR WH 7 KH PXUHQWIMDVRQ SUHVHQN
YRWRP @H LV DMVXHG DIMUWH 1 DURCDO  EHUDIRQ IRUIFHV Z W D QGHZ VHW
HOFMRQV Z KIEK \RRN SOFH RQ\WH R FKD@IQJ HV DQG DV D URVXOMEV

\K 0 D\ 7KH 1 DURCDO \KH EDDQFH R IRUFHV [Q\KH
HBFMROV KDYH SIRYHOWR EHDVWUIQ)  GRP HVIE \MUWDIQ DV Z HODV 1Q \WH
SRIONDQG KDYH DV D UBHVX@EUHVHOMG  IQMEODMRCDAURQA7 KHVH QHZ
SHREXMDUFRQAMRQY |RUKH VHWR FKDOIQJ HV UHTXILH
UHYROMRCDY DADGFH \R FROGFWKH  REMIPWH DQG VAHQME DQDOWY

UHYROMRQ XQGHUXQSUHFHGHQMG R \KH FRQFUHW P DWUDO
FILFXP WBIQFHV @ HYIHZ WKV P RP HQW  FRQAMRQY DWKH J IDWRRW
DVDZDNH XS FDOR\WHP RHP HQV - GIYHO

7 KH DOV RUP DIRQ DJ HQED DV 7 KHUH DUH FRP SHMQJ TXHWINRQV

HOYIVDJI HG DQG FKDP SIRCHGE\ \KH
UHYROMRQDY DODGFH [RUWH \REO
HP DCAISDURQ R \WH 6 RXW $ IUEDQ

WDVWKDYH W EH DQVZ HUHG 1Q @I KW
Rl WWH SUHYDITY DAMUHG SROQFDO

OQGVFDSH g EDVMQJ \WH

SRSXOMRQ Z M D SDMFXOUHP Skbvy  AVEXWIRQ RQ WH HBRRIDO
RQ$ IUFDQV IQ JHHDDG EORNWIQ ~ RXWRP HV ZKIEK VDZ \KH
SDWFXOU 7 KH PXUHQAMWDMIRQ SRHY P RYHP HQJY HBIRRUDO/XSSRW

QHZ FKD@IQIHV IRUSIRIHWIYHDQG =~ ZIQGBIR P HDQQJ \WDWR
UHYROMRQDY IRUFHY VKIMD) \KH IRP D IRYHILP HOWZ HZRXG
WUDIQR RXUGMFRXUH $VDUWHWXeV  GHGW IR IQR SRZ HUWKDUQ)
\WH GIVKDV VXITHUHG D VL QUIEDQWV AVEXWIRQV W HMAIDEQK
VHEDAN JRYH(CP HQV

N
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- XCH ( QURQ $JMIMDY WH < RX\W |RUB RADD/P

7 KH FHOADOT XHIRQ \R EH DQVZ HUHG LV Z KDWKHQ EHFRP HV \IH UR®I Rl \KH
IV LV 1O \WH FKDQIHG FRQGMRQY DIMUH SHUHGAQ] \WH HBPRUDOGHFEH
' RHV WHVH FROGURQY QRAFD@XV \R DJJUHMYHD 2 UDQVH 0 RELOH DQG
IXUHUS J MIAM \WH J HQHUDOS RX\K $ 1UFDQ SRSXOMRQ IRUVRAIDOP  DQG \WH
< RX\K 1Q SDMFXOUqG Z W \WH VRE! LOMQIRQ R FROMAIY \ABMM SRZ HY 7 KH
FROMARMRQ R 6 \BAM 3 RZ HUIRUWKH 3 DUV \IR DRIYH® SDMFLSDWM [Q HBIFURQY
IV B\ QR P HDQV IQMQGHG \R GHEDVH WH $1 & EXVWIR UAVEXH MILRP EHQ)
REQMDAMG B\ WH UDRIRDY IRFHV ZKIEK KDYH PDGH W \WHU
SUHRFPXSDMRQ R Z HDNHQ DQG SXVK WH $1 & RXWR SRZ HU

3 HIKDSV LQEHHG \WH \IP H KDV DUYHG IRUWH 6$&3 \R FRP H IQ GHHFH R
WH1' 5 : KDAWDHV DKHDG IRUWH W $ GP IQMIDIRQ LV Z KDWFDQ EH EHVW
GHVFUEHGDVWH  \ HDY Rl GHHSHQHG P DW P REIVDMRQ 1Q GHHGQFH R \WH
UHYROMRQ 7 KLV VIWDMRQ VHYHV DV D ID®IQ) FDAIRU&RP P XQWW \R FRP H
\R \WH IRUH R SIRMPWIKH [QMHR \WH Z RINQJ FOW DQG \WH SRRUDQG \R
VHFRQE® FRPH R WH IRH \R SIRMEW1' 5 1DWRQDO ' HP RADIF

5 HYRAMRQ ,Q WH SXWXIWR WH 1 DIWRQDO HP RFUDME 5 HYRGMRQ 1' 5
DP IGAWKH DAMUHG SROFFDOOQGVDSH WLV RXADOIRU WH GIWD[ IV R

XWHO® RUJDQ] H WHDZ M IREXWEHW DQG RU DQ] DMRCDOAMHQ) W

/KH SHUIRG ZH DWH DERXWAR HOMJ VXIJHW WDWZH DUWH JRQJ W EH

WEBQEQ) 1Q WIRQ) RSSRVMRQ DI DIQMDZ V Z KIEK DUH JRQJ \R EH DIDIQUW
\WH SHRS®! 7KH FRANBIOWDWMY EHQJ EWZ HG KDV 1Q RXUYIHZ QR WDO

LOMQIRQ \R UHVREH \WH FOW FROMDGARIRQY \KDWH MAIQ D FRXQWN VXFK DV
RXWY ZKIFK IV FKDIDPMIVHG B\ D KUK GIYHOR ,QHTXDOW KLIK 3 RYHW
GYHY DQG KLIK XQHP S& P HOAZ KIEK P RA® DIIHPW \WH <RX\W  Z H DV \KH
<&/ 6$ KDYH ®Q) FKDIDPMIVHG WDV D SDQGHP IE \KDWQHHGY XUHQN

UHVRGMRQ

7KH WP H IRUWH 9 DQIXDUG SDWV \R UFOIP W URBI [Q VRAHNV KDV \WIKFN g
1Q HYHY FRQHU HYHY KRP H DQG HYHY SOFH ZH P XWAHQUXUH \WDWZ H
0 REIOH 2 WDQ H DQG $JMBM \WH <RX\K IRUGRADDP $ONH VMMV R
WIKIJ®! KDYIQ) EHQJ IGHQMHG B\ \WH 6 RXAW $1UEDQ 5 RDG \R 6 RFIDQP

P XWEH FROMAMG UHBIQ@WO QRZ P RUH \KDQ HYHU 7 KH UVFXH P MMRQR
\WH1' 5 KDVJRWQIQR JHDUG 7KH5 HG) @J R \WH SHRS®! ) ® KLIK
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+2125,1* 7+( 3$67 6+$3,1* 7+(
)8785( 7+( <&/ 6% <($5
$11,9(56$5<0(66%* (
7TKH  QG$QQYHYDY 0 HADIH' HIYHHGE\ <&/ 6$ 1 DWRQDO

6 HFHUAMWY &GHO | ZDQAG! 7 KDNKXGL DWKH + DUWY * Z DD 0 XA
3 XUBRWH + DQIQ=DP GHD 6 DVREXU

@ OHPEHY R<&/6$ 6$&3 MIQIQVRIEDUN HP SKDV] IQ) XQW IQWH ILJKWRUV R DY P
<&/6$ WI1IDIRQDRRPPMMH  QG$QQYHYDN &HBEWMRQY
\W 0 D\

&RP IDGHV IH®BZ FRP SDMRW DQG IUHQGV

MY Z W J BHDWKRCRUDQG UHYROMRQDY  THYRUWDW DGAUHW \ RX \RGD\ DV
ZH FRPPHPRDW WH QG DQQYHWDY R WH <RXQJ) &RPP XQWV
/ HDOXH R 6RXAK $IUFD <&/ 6$ 7KH W 1 DURQDO&RP P WH GHFOUHG
\WH \ HDU 7KH <HDUR WH ' MMPVWR 0 RE H ( GXFDM DQG $.J MW
\WH < RX\W IRUG RADDP 2 XUKIMRY 1V UEK Z W \WH \WIKI J BV DQG \UXP SKV
R FRXQ®W \RXQ) FRPWDGHV ZKR KDYH IRXJKWMHBMO [RU MAFH
HTXDONV DQG VRADDP 7RGD. ZH JDWHU \R FHOEWDWM \WHU ®UDR
UDIIILP RXUFRP P WY HQN DQG FKDWAKH FRXWH IRURXUIXUMUH DRIRQY

@
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- XCH ( QURQ $J MDY WH < RX\K |RUG RFIDQ/P
$WKLY FRQWPMUH DV D QDURQ ZH 11QG
5 Hl(BF\MJ RQRXWN DWD FUMFDO P RP HQWN 7KH

SRODO OQGWFDSH IV IDXIKW Z W
2 XU+ FKD®IQHV 1URP WH SHYDMYH IQ GHQFH
R QGHREHDDF W WH WHVXUHJH R
WKW IQ) IGHRBIIHV 7KH XSFRP IQJ
HBEPIRQY DUH QRAMMAD SROWFDOFRQMAN
7KH <&/ 6% KDV D2DV BEHQ DAKH XD EDWBI IRUWH VRXOR RXUCDURQ W
IRHBRQAR \KH VIKIJ® IRUVRADDP 1V D 1L KVWIR HQVXUH \WWDWiKH JDIQV R RXU

DQGZ ROHY WKWIQ6 RAKSIUFD 2 XU TEHDMRQ WKIJBI DIH CRWHIRGHG B

DL XZDHI FP PIWHQMN \RH 5 o orp p vy HOMR VRADDP  UHP DIQVY
SUHSEV R 0DPMP /HIP © H X DYHIQ 6RADDP IV CRWMW/DQ
KRRUKH GUCR R RURBE-DWZKR HERGRP IE. HP SRZ HIP HOAMM WP EXWD
DG GZ QWHUYHY IROKHIBHERP ZH P RIDODQG HWIEDOP SHIDWYH |\ DERXW

QZ HIR  7KHUW\SWAIXG XVDVZH FUHDWQ) D VRARW Z KHUWH HYHY RCH KDV

WH RSSRWQW W WUYH ZKHWH WH
A0t B (GG IRID) (Bt €ITsD, ZHDAK R \KH QDMRQ LV VKDUHG HTXMVED

ZKHH \KH Z HDB R \KH OQG IV VKDBG 5y 7 KHUH WH QI QW R HYHY I0GEYIGKDO
P RQY \KRHZ KRZ RINW &sm@ <

7KH5 X\ ) IWMB HG %410 DGHV LV 1Q IRUP DMRQ DV DIWHQGHHY CRQWH IE RIE UHG
o \KIWR WH<&/6$ FUDIQ DVUNQ YV X0/ BWMP HONR V IREDUN DQG
FRPP LW HOMDWKH QG DQQYHY D HY QW

(@)
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2 L DQ] DIRQDCH FKIHYHP HQN
$ + MRUEDCB HYSHAWYH

$VZHJIDWHUR FHBEDDM\WH QG DQQYHYWDUY R WH <RXQJ &RP P XQW
[ HDOXH R 6 RN $IUFD <&/ 6$ MY HWHQIDOR KRQRURXUMRUHG SDVWV
B\ UHORPMY RQ WH QXP HIRXV DFKIHYHP HON \KDWKDYH GHIGHG RXU
RXUOH ) RP RXUIGFHSURQ WH <&/ 6$ KDV EHHQ DWKH IRIHURQAR \KH
\MIKJ J B |IRUVRADCMWFH HFRQRP LE HTXDDW DQG SROFDAUHHERP  + HUH

ZHKUIKOKWRP HR \WH NA P LBMRCHY DQG R DQY] DMRQDCDRKIHYHP HQWV
\WDVWKDYH VKDSHG RXUGH DR

7KH ( DU <HDWY ) RXQGQI DQG 5 HVIMBQFH
) RUP DMRQ DQG ( DU $ PVP V

. )RXQAQ] 7KH <&/ 6$ ZDV HABEQKHG IQ IQ/SILHG B\ \WH
UHYROMRDY FRQVZHHSIQ) DRRW WH ZRWG 1Q \WH ZDNH R \KH
5 XWIDQ 5 HYROMRQ 2 XU IRXQAQ) DIPHG \R PREIM H \ RXQ) 6RXW

$ IUFDQV [Q\WH IL] KW DIQMFRBQDOP  DQG FDSMIQP
. <&/ 6$ SURGHHUHG \WH WIKJJ® IRUWH DMIP HOAR GRQ WDFDDP 1Q

\WH FROM WR \WH EURDG REMPIYHV R WH 1' 5 7KLV FRX@ EH VHHQ E\
\WH UHFUXWY HOARI FRP UDGHV VXFK DV 7KRP DV 0 EHN\L 7 KIEHDDQG RKHU
QDWH DRYMV DV HDWD DV HYHQ EHRWMH \WH W &RP P IOMD
FRX@ DERSVWKH 1 DIYH 5 HSXETF 7 KHVV

. $QM3DW &DP SDIQV ,Q WH V DQG V <&/ 6$ PHPEHY
ZHH DAYHO IQYROHG 1Q DQNSDW OZ FDP SDUQV RSSRVQ) \WH
RSSUMMYH SDW Vi VP \WWDWUHAME\MG \WH P RYHP HOAR %4DFN 6 RXK

$ IUFDQV
. 1DPIQ) R RXU%W DGH DI\MUS X\ ) WA A P ERTE \R RXUFRP P MY HQW

\R WH SUCHAS® R QRQ VH VP DV DQ DQMIHVY R SDIIDFKDOUHOMRQY
1O VRAHW <RX Z RXG UHFRBIPWKDE GH 5 XW ) IWMZ KR Z DV FRZ DUED

DWDMCDWMG Z MW D SDUFHOERP E 1Q 0 DSX\R FRQGXFUQ) XQGHU UIRXQG
Z RUN LV RXUILYAWHP D®! 1 DIRCDCS HEUAIAY

(@)
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7KH 6WKJI J Bl $ J DIOWS SDUMHG Vv Vv
. ' HIDGPH & DP SDLQ DQG 6 KDUSHYIAE® 0 DWDFUH V Vv
. 7KH' HIDQFH&DP SDJQ

Q \WH HDW® V <&/ 6$ PHPEHY SDMHASDWG IQ \WH ' HIDQFH
&DP SDJQ D FRRECDWG HIRWWR UHMVMADSDUKHG @7 V WURXIK QRQ
YIRBIQNAYIOGVREHAHQRH 7KH <&/ 6$ Z DV DOR LQYRIHG 1Q UHI MMUIQ)
RXU SHRSBV GHP DQGV \RZDWBV WH FRQJUW R \WH SHRS®! ZKIFK
X@P DIMO DERSWMG \WH ) UHHGRP & KDUMULQ . TB\WZ Q

« 6 KDBHYIM® 0 DWDHUH

,Q WH WDJIE HYHOW R Z KHH SHDFHIXOSURMAMY Z HUH VKRR
WDFMABRTFH Z KR Z HIH HIRUAQ) \WH E\BOW R \WH $ SDWWHG RQ EHKDOD
R \WH 1 DIRCDCS DWWV * RYHUGP HOAKQ 6 KDUSHYI@ 1 XWKHUJ DDA HG RXU
UMVROH <&/ 6$ PHPEHY SO HG FUWMFDO WRBV 1Q P REIQIQ)

FRP P XQUMAV DQG IQMEDUMRCDO/REEDUMY HIIRW 1Q UHVSRQUH

8 QGHU LRXQG $ PAYIWHY DQG $ LP HG 6 WKJ J B V Vv
. 8PNKROQRZHG61ZH

0DQ <& 6$ PHPEHY MIGHG 8PNKRQR ZH 60ZH 0. \WH IRIQN
DP HGZIQ) R WH6$&3 DQG$1& HYDILQ 1Q VDERBIH DQG J XHUL®D
Z DUDUH DI DIQAMKH DSDWHG WP H 7 KHUDRURQY Z HH R [P SDARKO
WDWIKH. HYHO W J HUHG FURW ERWGEHUDWIFNY B\ \WH 3 UARUD UHIIP H 1Q
SOFHV @H O DSXW ODRD /HWRKR DQG 1DPIED $V PHAURQHG
HDUIHU RXUIRUP HUL DIRQDOS HFUAIY 5 XW ) IWADQG P DQ. RWHY B
WHUQ/HV DV D UBIVXGR \KHVH EXBOHABMRY DNV KL KQI KU WH
1P P HQVH VDFULIEHV P DGH 1Q WH VAWKJ J B I RUTEHIDURQ
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7 WDOVIMRQ R ' HP RFLDR\ V. 3UHVHOW

7TKHYWW R D1HZ 6 RAWK $IUED V

. (QG R $SDWHG 7KH HDW® V PDUHG \WH RIIFIDOHQG R \WH
DSDUKHG UHIIPH SDYIQJ \WH ZD\ IRUGHP REUDW¥ JRYHDQFH DQG \WH
Q\P DAY R IQAMMRCDD HG UDFIDOH] UHI DURQ

. ) W HP RAUDWE ( BRIRQY ,Q 6 RXW $ |UFD KHTG IW I IAMNGHP RAUDIF
HEFIRYY GDAQ) R 1 HYRQ 0 DQGHDIV HBIPURQ DV WH FRXQM |V Il
EOQFN SUMGHQANDQG M P ERQ Q) D QHZ HID R HTXDOW DQG I HHGRP

. &ROAMAMRODO? IDQVIRP DIRQ 7KH V\VDZ \WH GUDIMY DQG DGRSMRQ
R D QZ FROAMMRY ZKIEK HQKUCHG KXPDQ WKW HTXDOWV DQG
MAFH O\ 1Q) \WH IRXQEDMRQ IRUD GHP RAUDWF DQG [QFMYH VRELHW

3 RVWAS SDUMHG 1 DARQ 96XLAHQ] V. 3UHVHQW
( GXFDMRQDOUHRP DQG6N@'' HYHBSP HQW

7KH <&/ 6$ KDV EHHQ D FKDP SIRQ R HGXFDIRCDOUHRWP V' DGYRFDIDY 1RU
IUHH DQG TXDONV HGXFDMRQ 2 XU FDP SDLIQV KDYH UHVXGMG 1Q IQFUHDVHG

JRYHGP HQVIQMHWR HQWIQ HGXFDIRQ DQG \WH HMBEQKP HQVR  EXW/DY
SURIUDP V IRUGVDGYDQMI HG \ RX\K

<RX\W ( P S P HONQUIDWHV

© H KDYH VSHDUKHDGHG [QUDIYHY DIP HG DAWUHGXFIQ) \ RXW XQHP S® P HOW
ICFOGEQ) DGYRFDIQ IRU\ RXWK TXRIV 1Q HP S& P HOADQG \WH HBEQ/KP HQN
R\ RX\WK GHYHBSP HOVSWRIWDP V 7KH \ RX\K HP S® P HOVDFFRG  Z KIFK
EUQIV VWBNHKRCGHY IURP D ZIGH IDQIH VSHAWKP EHQJ JRYHIP HQNV@ERXU
\RX\K RUDQIDWRQY HF VHW DMCH WV TXRIV 7KH 3UMGHQIDO
IQUDMKPMUH IQMYHOIRQ DV ZHODV \WH HP SE P HOMAIP XV \KDWKDV
WDMIIFD® \BUHMG WH \RX\W R GHDOZIW WH SDQEPIE R \RXW
XQHP SB\ P HOV7KH <&/ 6$ IV [P RQ\WH GHP DQG IRUWH W KVWR Z RIN DQG
Z IQFRQIOXH P RXQAD UHBIQ@MY FDP SDL QR HBIYDWM WH W KVWR Z RN IRUDO
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6 WHQJ WHQLQJ 2 L DQL] DAWRQDOS. DSDFLW
| HDGHYKIS ' HYHBSP HQWN

2 YHUWH \HDYW WH <&/ 6% KDV IQYHNG KHDYIO 1Q GHYHBSIQ) \ RXQJ
GDGHY YID RXUSXEGDMRQY SROMFDOHGXFDMRY P HORWKIS SWRIWDP V DQG
GDGHUKIS WDIQQ) ZRIWKRSY 7KLY FROMXRXV 1QYHR HOVHOUXUHAY \KH

VAMMUMCDEIW DQG JURZW R RXU PRYHPHONV HPSRZHUIQ) WH QH'W
JHCHIDMRQ R FDUW IRZ DU \WH WK R VRADOP

' LJMIOY IDQVIRWP DIRQ

(PEWDAQ) \WH QIMIODIH WH <&/ 6$ KDV P RGH@Q]HG W RSHIMRQY
XD 1Q) VRADOP HAD DQG QJMIO SOWRP V \R HQIDIH ZM \WH \ RX\K
QWHP ICDW IQRWP DMRQ DQG P REIQ) H VXSSRW

 QWMLDDWRQDOS RAGDUW DQG * (REDCD RYHP HOW
6 RIEDUMY Z MY * (EDCB WK J BNV

7KH <&/ 6$ KDV FROMMO® VXSSRUNG IQMIDIRCDO WKIJ®N DIDIQM
IPSHIDDP DQG FOSMIOP IRJIQ) DADQFHY ZIK \RX\W P RYHP HON

ZR@OZICH : H KDYH VRRG [Q VRIEDUWV ZIW WH 3 DBMIQIDQ FOXVH \WH
&XEDQ 5 HYROMRQ DQG DQMP SHUDOMP RYHP HQNV DRIRW $ 1UED DQG / DI
$P HUED : HOFRQYHWDOAR WH WUHH \WHDWH P OB VADMI\ DFFREQ) R
D GD\HG 3HQBMIRQ FRUHVSRQGHRH ZH DOQHG RXUHOHV ZLK DO
SURI UMYH IRUFHV 1Q \WH LOMIDIRCDCFRP P XQW

7KH ,P SRMUCHH R WH < RXW 9 RM

$ WIRQJ DUIXP HOAMFRX@ EH P DCH \KDVWKDVWKH \KH \ RX\W DUH D \ADWMI LE

YDQIXDUG R RXU UHYROMRQ WY [P SHIDWH \WWDWZ H KDUHW \KH HCHU\
FUDIWW DQG UHYROMRQDY SRMQIDOR! \ RXQ) SHRS®! : H P XWWHQIDUH
\WHP HOXFDM\MHP  DQG P RELD HWHP \R\BINH RZ GHUYKIS Rl \KHUIX\MUH
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- XQH ( QURQ $JMAMD) WH < RX\W IRUS RFIDDP

$ GAIHWMIQI 9 RWUS SDW\ DP RQIVWKH < RX\W

2H R \WH VWQUEDQNVFKD@IQIHV ZH IDAQ) 1Q RXU GHP RADA W YRWU
DSDK\ SDWFXOW DPRQY WH \RX\K 7KH QUGMRP HOVVAP YV IURP
XQXQMIG SURP IVHV DQG \WH KDWK DDAV R XQHP S& P HQVIGHTXDOW DQG
SRYHWY 2 XUMBWN IV \R UHJ QWM \WWH UHYRGMRQDY  VSILMDOQG LOAMDD VHQUH R
KRSH DQG SXISRVH @ H P XWAUHP 1OG \WH \ RXW \KDWIKHU YRWM 1V \WHU YRIEH
DQG WDWKH. KDYH \WH SRZ HUMR VKDSH WH 1 X\MUH

7KH<&/ 6$ 6LEDQIHQD &DP SDLIQ

2 XU 6\ DEDQIHQD HBRIRQ FDP SDUJQ IV GHHS® URRWIG 1Q \WH IRXQEDMRQDO
SUCAS®N R GDIXH EX@Q) $V ZH EXIG XSRQ WH Z RIN RAIHG 1Q RXU
<RX\ 0 DQUHWR DGRSWG GXUQ) WH K 1 DIRQDO&RQIUHW 1Q $TH ZH
IREXVRQWH NA Slany/

, QMIDWNRCDGE REEDUWY
7KHYDWB R ,GDV
&DP SXV: RWN

&RP P XQW ( QJDIHP HOAKURXIK \WH j. QRZ <RXU1 HIKERIKRRG DQG $ PV
6 WHQI WHQLQJ $ @DQFHV

7KH\WHQIW R RXUP RYHP HOADHV IQ XQW 7KH 6\MGHQW  RUNHUS @DQFH DQG
\WH 3<$ DUH FUMFDOLQ EXI@Q) D EURDG EDVHG P RYHP HOMKDWIDQVFHQGY
IQAVIGXDAQMIHIV DQG IRFXVHY RQ FRBFIYH JRDEY WY RXUILLP  SRVMRQ \WDW
WH WOWM R \RX\K XQGHEHYHBSP HOQV FRUHDMY QUHFA® R \KH

QVHQIWDQFKIVHG \ RX\WK YRIEH 1Q \WH FRXQU

7KH 3<$ VKRXG SUP DUO FKDP SIRQ \WH \ RXW IOMMAV DG DVSILDIRYY 1Q
RGHUR D@ WHP  EHKIQG WH EDQOHUR! \WWH P RYHP HQA7 KHUH IV D SUWMQJ
QHHG \R VWHQI\WHO WH 3<$ IRU\KH EDWBN DKHDG 10 \WH VDP H YHQ \WH
WYGHQAZ RINHUDT@DCFH KDV JRAR EH EXIONDQG EH \BPWFD@® UHSRVIMRQHG DV D

OXQFKIQ) SDG IRUWH UHQHZ DCR BIW Z1Q) DIHQED-

c
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/KHYDWMH Rl ,GDV

© H P XVAWHRIQ] H WDWKH EDWBI Rl IGHDV Z I@EH [IHFHD FROMANG Z WK
IQRP DIRQ P MQRPDIRQ) DQG GMQRP DIRQ VKDSIQ) WH HBOPRUIDO
OQGVFDSH 2 XUHYROMRCDY  LOMM HOMD P X\MADPWDV YLI LOQAZ DIRKGRIV
VDIHIXDUAQ) \WH IOMIHVW R \WH SHRSG! 7KH IGHRBIIFDOIKI J B IV QRW
MWDQ DFDGHP [E H HIFVH EXVD UHDOIL] KWRUWKH KHDW DQG P IQGV R RXU
SHRS®I $V0 DY DUXHG \WH K@Y IGHDV DUH \KRVH R WH XA FOW : H
P XVWFRXQMUWHVH Z W D FODU FRP SHERJ DQG SURIUAWWYH YIVIRQ \KDW
UHVRCDWV Z WK \KH P DWHV

&DP SXV: RWN

0 DU jV DWHMRQ WDWIH WX@ [GHDV DUH \WRVH Rl \WH IX@) FOW WP IQGV
XV R \KH FUMFDOURB! IQAMMRYY R KUJKHU GDWQQ) SO DV FHOMY R
NQRZ BIGIH SURGXAURQ LHSURGXRIRY DQG AWHP ICDMRQ  7KH LRRXVR RXU
2 SHIDIRY . KX® P XMAEH AHQIWHGQHG \R DWHWARXUSUHVHCFH DP RQJ \WH
VWNGHOAERG.  IRAMUQ) D IRXQEDVIRY IRUWH WHDD DIRQ R DQ HIHRAYH DQG
WIRQJ 3<$ IURQWVRQ FDP SXV DQG D YIEUDQA6 WGHQN: RINHU $ @DQRH
8 QYHWAMH DQG FRBUHV DUH UHWVHYRLY R \WH IOMMHOMD 1Q VRAHW
\WHUHRUH IMRXIKWIR EH FXGYDWG 1Q WH KD@ D\ V R GIWGDV \R DV \R

EHFRP H SURJ UHVWMYH IOMBFNDY Z KR FROMEXW YIEUDW R \KH UHYRGMRQ

&RP P XQW ( QJDIHP HQW

© H P X\WWDOR XQGEHYABQG WH G QDP LIEV Z MIQ RXUFRP P XQWAV © RUHLY
DQG VWYGHON DWH P HPEHY R WHU FRP P XQWAV EHRWH DQ \WIQ) HOH
&RP P XQW DRAIYMVP P XMASHUP HDW \KH \AKFWUHV RE RXUP RYHP HQWERWM
GXUQ) DQG EH\ RQG WH HBIFRUDGFDP SDLIQ ( QIDIIQ) Z W RXUFRP P XQUHV
RQ D JUDWURRW GIYHOD@Z V XV R EXIC WKVWXQGHABQG WHUQHHGY DQG
PREOH WHP HIHAWHO 7KH j. QRZ <RXU 1HJKERKRRG DG $FRWV
FDP SDLJQ IV QRAWWMMDERXWHBRRUDOT.] DIQV EXWDERXWBQ) \MUP FRP P XQW
EXI@Q) DQG HP SRZ HP HQN2 XUEWDGRKHY P XWEH URRINMG 1Q FRP P XQW
WIKIJBN L WH D \R @H XS \R \WH FKDUDMU DIRQ DV FHQWHV R
FRP P XQW\ RX\WW GHYHBSP HQW

o
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9 RWMUO RELQ) DARQ

© H DANQRZ BIGIH \WH DQQRXQFHG IUXUHV R RYHU P LORQ UWHIMMUHG
YRMY ZLK PR \WDQ EHQJ IHP DBl DQG RYHU EHQJ \ RX\W
. KI® FROVRIEDWG RXUVXSSRWADP RQJ \WH IHP DBI HBRRIDM MY HTXD®
IP SRUBQ/MR HCFRXUDI H DRIYH SDMFESDURQ IURP P DB YRMLY

° 5 HYRGMRQDY IRUFHV IURP \WH 5 XW ) LWMB HG %4U0 DGHV SRVQJ 1RUD WDUH SIFMUH 1O
0 EX\IVHR1JZHQED' MUFW1 0 %0

: K\ GRZHP RELQ HWH <RXW W VXSSRUMKH $1 & LQ WH XSFRP LQJ
HEFWRQV"

2 XUUHVROOM VXSSRIWRUWH $ 1 & IV JURXQGHG IO D FRP P RQ P DQULHR \WDW
UHSUMVHON WH FROPWH DVSILDMRQY R RXU UHYROMRCDY DADQFH  7KH
PDQIHAR R WH $1& HKRHV \WH FRBRANYH YIHZV DQG BQ KHG
FDP SDJQV R DADQFH SDUGHY DV IWZRX@ KDYH XQGHZ HQMW RURXV
FRQUXGBAMYH SURFHVWHV Z WIQ\KH |WDP HZ RINR! \WWH DADQAH

7KHHRWH FRP IDGHV ZH WBQG 1P 1Q RXU XQZ DYHUQ)  VXSSRWWIRU \KH
$1UFDQ 1 DIRQDORQIUHW $1& DV ZH DSSURDFK WH W 1 DIRCDODQG
3 IRYIQFIDO{ BPIRQYY VFKHGX®BIGIRU 0 D\ 7KLV SLYREOP RP HQNIQ
RXUQDIRGV KMRY FDT@ IRUD UHFRQILIXUHG DBDQFH KHDGHG B\ WH $1 &
DV UHVROHG B\ \WH 6 RXWK $IUFDQ & RP P XQMAB DWW 6$&3 W FLXFIDOR
UHFRIQ] H WDWKLY GRHV QRAP SO D VXVSHOMRQ R RXUHIRW \R EXI@ DQ

LQGHSHQGHQASDWY SURI LGB! RUD EURDG BIWURQW
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<RX\W 8 QHP SG\ P HOW

<RXW XQHP S P HOMY D CDURCDOFUMY  ABMYAIEY 1Q WL UHI DU FDQCRWEH
RYHU HP SKDUMHG 7KV @HG UDOV KDV GHYDWIMZ P SDFW RQ RXU
FRP P XQUAV \KH \ RAK 1Q \WHU P DIRUW 7KH FKURQE CDMUH R RXU \ RXWK
XQHP S® P HOADHV RQ WH \WKFWUDOXQHP S® P HOAZ KIEK 1V IQRWP HG P DIQD
B\ WNQ P VP DIRKHV RUDFN WHUHR  7KH \ RX\K P XVWGHP DQG D UHSRWR KRZ
IDUKDV WH \ RX\WW Z DJH VXEMG. DGEEHWHG WLY SDQGHP I 0 DWAYH SRSXOFH
W@ G-MUHV D FRFHWNG HIRW: H KDYH SHSHWD® FD®IG IRUD SOXVIEG!

H MDQG VYMBICDELDNY VDWI\  IRUWH 1OMIV DQG GDUHYAKISY SUIRIWDP P HY
: H PDIQEIQ WDWHDFK ZRUSOFH 0867 EH D WDIQQ) VSDFH 1Q RGHU \R

HCQKDGRH \WH HIHPYHCHW R \WH : RN ,QMUJWDMG / HDWIQ) 7KH <&/ 6$ IV
IRFXVHG RQ FUHDIDY) SDWZ D V IRU RXW VR HQMUWKH Z RUN RUFH

9 RFDWRQDO7 WDIQLQJ DQG $ SSIHMFHVKISV

© H P XW\H SDQG YRFDURQDOADIQQ) SURIWDP V DQG DSSUHQUFHVKLSY \WDWHT XIS
\ RXQ] SHRS®I Z W SUDPIFDONGY GHHGHG 1O \WH NRE P DUNHW3 DUGHIKISV Z W
OGO DQG HGXFDURCDO IOAMMRYY FDQ IDAMBM WH DGYDQFHP HOWRI
YRFDUWRCDOADIQQ) DQG DSSUHQFHVKLS SURIWDP V ( P SKDVY P XW\EH SOFHG RQ
\WH GHYHESP HOAR WH H MDQG VMBICDEIDN \WDMI\ 7KLY IV \R HQUXUH \KDW
WO NRZGGIH DQG DMNGH DWP IOWMG \WIRXIK SXEGE IQYHVR HOM HG
YDOH |RUWH AIAM DQG DOR FUHDWM VXMBICDE®! Q/HIXRRG IRUWH Z RINQJ SRRU

( QAHSUHOHXWKLS 6 XSSRUNDQG & RRISHIDWYHY ' HYHIRSP HOW

( FRXDIIQ] HQMHSUHQHXUAKIS DP RQJ \ RXW B\ SUIRVIGQ) DFFHW \R IXQAQ)]
PHQRUKIS DQG EXVIGHW GHYHBSP HQN VHYIEHV FDQ FUHDW Q2  RE
RSSRUNMQMAV DQG |RAMULQCRYDMRQ VWV QRZ FRP P RQ FDXVH \KDW6 0 0 ( V DQG
\WH (QRP DOVHRRY DUH WH JUDMMFUDRY R HP SB P HOM GEDD® WY
WHHRWH IPSHDWH WDW ZH ®EE DQG DGYRDW WHBMO IRU \KH

HQWHSUHQHXUDO VXSSRIWHVSHAD® R\ RXAK HOMSWHY : H P DQBIQ \WDW

EXMOHW FRQGXAMG 1Q VRADDAMBWHSEBN B\ ZD' R FRRSHIDWHV IV RCH R \KH
EHWWP RCHY IRUWSIG DQG FRGAYH JURZ W DQG HP SRZ HIP HON/ HW UHYLYH

2 (HYDK 2 (H & RRIBHIDMYH 1QWH\ HDUR \WH' MWW

~ \

o
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) RZ DUG VR WH LRCBRXVRI WH YDVIF ,QFRP H* WDQW

&X® ICDID] 1URP WH IDPWKDWRXUFRXQW 1V RQH R \IH XCHTXDOVRAHMEAY Z RIS
RYHU DQG WV SHUFX@U 1Q \WDWIWGVAUP ICOW® DIIHRW WH P DRUW R \KH
SRSXOMRQ QWK FDVH Z KHQ D FKIG Rl \WH Z RINQJ FOW IV ERWQ W LORZ 1QJ \R
\WH FXUWHOARMDMPRY P RAMNHO EH VXEMPWG \R O/H 1Q VTXDBUDQG EHBZ \WH
SRYHWY @H \R \WH H WOAKDAMFRP SURP IVHY WHUONQ) \ABQEDUGY DV GHICHG
B\ \WH KXPDQ GHYHBSP HOVIQEH 7KV SWRYIGHV \WH EDVV IRU WH \AD\M
LOMYHQIRQ \R SUAVHYH WH Q/HIKRRGY KHDAK DQG AJQW R W ICKDELEIQW E\
GHVIQQ) D VRADOVHRXUMW QHWZ KIEK KDV JRAWR DOR DFFRP RGDWM WH Z RUNHU

VHH\HY | JRYHWOP HOMDQ VXEMAG] H WH SWYDW VHRARUWR HP S& P HOMKH
\ RX\\'W D& RWMINH FRP SHODWMZJ D IMK W VZIP  WWHQ \WH TXHWIRQ R 1XQAQ]

VKRX@ CRWDUVH

7KH 65' FRQIMXHV \R EH RH R \WH FUMFDO SIRIDP P HV IRU SRYHW
DIMDIRQ 7 KH %DME ,GFRP H JUDQMVKRX@ EXLG RQ IW DGYDQFHV DQG FEVH W
JDSV &W¥DOWR WH EDME IQFRP H JUDQMY \KDWIWP XVWEH VXEWEQIDOLQ
PRI \MP V DQG 1Q FROMEXURQ \R FRP P XQW VHYIEH 7KH IXQEDP HQEO
FUAMURQ [RUHBU LELOW VKRXG IRTZ \WH RQH R \WH 65" DQG EXWIHWHG B\ \KH
| DPAKDWUHELSIHQN VKRX@G VHYH  KRXWY D ZHHN RQ FRP P XQW VHYIEH DQG
VKRZ FDXVH R HP SB P HQAWVHHNQ) 1O WH QW Z HHNV 7KLY IV \R HQUXUH \KDW
Z H EXI@ D GHYHBSP HQEOWIAM RSSRVHG \R D Z HIDIMARGH  7KH FRP P XQUAV
P XMAHDS \WH VSIQ RIV R SXEQF IQVHWE HOARQ %DME ,QFRP H * IDQAKURXIK
FRPPXQW SDARY FRPPXQW KHDGK ZROMHY FGDQQ) DQG UHR FOY
SURIWDP P HV Z DWUGDNDIH I1[ LQ) EW DGHY HW

@ 5XW) LWMBHGYWWIDGHY $1& /(7 DAGO . /: 9 DARSHIMRQF IDMUIQ- RDQUHVLN R L IV WF W
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( GXFDWRQ 5 HRWP

( GXFDMRQ LV D IXQEDP HQBOW KVDQG D SRZ HUXORRA RUVRAIDORDOVIRWP DURQ
7KH <&/ 6$ IV UHVROW RQ IW SURIWDP P H \R P DNH HGXFDMIRQ DFFHVME®! DQG

| DVKIRCDE®! WURXJ K EURDGHQQ) DFFHW IR \WH VL VWP DQG SXWXIQ) VXFPHW
Z KIOWZ MIQ WH W \AMP + RZ HYHU \WH FXUHOAHGXFDIRQ M VP 1V IUDXI KW
Z W DQDUD\ R FKDMIQIHV

( QUXUQJ ) UHHDQG 4 XDDW ( GXFDWRQ

: H FRQIOXH W SXWK IRUWH UDODIRQ R IWH FRP SXORN DQG TXDOW
HGXFDURQ IRUDD@ IURP SUP DY \WURXI K \MMDY BIYHY' 7 KLV IQFGGHY DGHTXDW
IXQAQJ IRUVAKRRY P SIRYIQ) IQUDVWIKRXUH  DQG HQUXUQI \KH DYDIDEIIW R
GDWIQ) P DMUIDY DQG VXSSTHY IRUQXWMRQ SURIWDP P H 2 XUEWDQFKHY VKRXG
FROIMOXH HQDIIQ) 1Q SURMDRWMG - RH 6 RYR 5UKW7R / HDW &DP SDUQ W

FRQUDXH HBIYDMZY  HEXFDMIRQ WDV RUP DUIRQ WXHV
E&XWEXXP 5 HHYDQFH

7KH FXUEXGP P XW\EH XSGDMG \R UHOPWKH QHHGY Rl D P RGHWD HFRQRP
DQG VRAHW 7KLY IQFOGHV IGFRSRIDIY P RUH YREDIRCDOMDIQQ) DQG WNAY
GHYHESP HQVDV Z HODV \WDRKIQ) FUMFDOWICNQ) DQG SUREGP VROIQ) WN@
: H ZIOFROMXH FD@Y IRUWWH FRP SUHKHOUYH KMRY FXUWEXGP \R EH
CHYHBSP HQMKDARXUKMRY IV GHYRIG R $ 1UNDCHULQGRQMCDIRQ EXWQANMDG
EDOQFHG : H KDYH \R FRQIOXH FDP SDLIQQJ IRUWH VHP ICDOZ RINR . DD DU
HVSHAD® \WH @ZV R KXP DQ GHYHBSP HOADQG KMRUEDOP DMIDQP \R EH
LQAXVHG IQ\WH FXWEXOP RQD FRP SXORY EDWY

7 HDFKHU7 WDLIQLQ) DQG 6 XSSRUNV

QMHAQ 1Q WH WDIQQ) DQG FRMXRXY SUR HWIRGDOGHYHBSP HQAR! \WDRKHLY
IV HAWHQIDO 7 HDFKHY QHHG WH W@ UHVRXUFHV DQG VXSSRWWMR GHDYHU D
TXDOW GHFRBQ HG HOXFDURQ 7KH SIRIWDP P H R \KH $ \WMBQAT HDFKHWY DV
VXSSRWP HAKDQVP  IRUWH DGP MDIYH Z RUN IRUHGXFDIRY DQG HP S® P HQW
FUHDMIRQ HQGHYRUP XVWEH VXSSRWMG DQG SURMAMG
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+ HDOMFDUH $ FFHW

$ FFHW \R TXDOW KHDAKFDUH UHP DIQV D FUMFDOIWXH  SDMEXDUD 1RU \KH
6 XSSRMI WH 1+, 7KH1+, DIP V\R SURYIGH FRP SUHKHQWYH KHDAKIFDUH \RX
DO6 RXMW $1UFDQV  UWHIDUEBW R WHU IIQDQFIDOWIAYY : H P XWAP REIQ H
VXSSRWRU W 1P SBP HQBMRQ DQG HQUXUH WY P DQDIHG HIHHQ®  7KH
1+, IV IQMQGHG \R HQG \WH \BR WHUKHDAKY VA WMP  Z KHQ SXETF IXQGV DWH
IQYHVMG 1Q \WH SUYDWM VHRRU P DIQD Z KIBI MRQD VHYHV WH IHZ DWKH
H SHOWH R \KH P DIRUMY

( [ SDQGLI + HDAMFDWH ,Q UDWAKFXWH

QVHVR HONQ KHDAKFDUH 1Q UIDVRKPMUH  HVSHFD@ 1Q IXUDADQG XQGHWHYHG
DUDV IV YMBO 7KV IGFOGHV EX@Q) PRMH FOQFV DQG KRSMIY DQG
HQUXUQ) WH DU ZHOWBIIHG DQG HTXISSHG 7KLY WKRXG EH GRQH B\
P RQRUQ) SURIUHW RQ \WH SIBWSURWFW R WH ,GHDOS. @IV Z KIEK VKRX@
VHYH RXUSHRS®I  KRXWY

$ CGLIHWIQI + HDOMFDUH , QHT XDQAHV

7DFANIY WH QVSDUMAV EHEHHQ SXETF DQG SUYDW KHDEKFDUH VHRRY IV
FUKFIDO ( QUXUQ) \KDWWH SXETE KHDGKFDUH VA VWP IV DHTXDWMO IXQGHG
DQG \WDWKHDEKMFDUH SURHWIRCD® DUH IDIL® FRP SHQVDMG Z I@KHS EUGIH
\KLY J DS WH \& R WHUKHDGK VA \VAMP



YHDXVHWH <&/ 6$ VDLVWR

[22.,1*% )25: $5'

$VZHBRNWRWH IXWWUH Z H P XMNFRQUIOXH iR DEDSWDQG LQCRYDW Z KI®
VAR 1QJ WIKH R RXUFRUH SUCHS®N 7 KH FKD@IQIHV Z H IDFH DUH

IRWP ICDEGI EXWR LIV RUUHVROH 2 XUYMRQR! VRADDA 1Q RXUQHP H
UHT XUV UHBIQ@MY GHAEDUIRQ DQG \WIDWU IE DRIRQ

2 XU. ' 3URUMHV

7\YONSU 8e YT YW BUQMeU 8eXT YW
s I

& ROFO(VIRQ

7KV QGDQQYHYDW R WH <&/ 6$ 1V D WMBP HQMR RXUHQGXUQ)
VSILIMDQG XQZ DYHUQ) FRP P MY HOAR WH FDXVH Rl VRADDP | HAKV

QDZ 1QVSIDIRQIURP RXUKIMRY  UHP DIQ VAMDG VO RXUSUGHSBN  DQG
Z RUN\WHBMD \R EXLG D EHWHUIXYUH IRUD@E RN $IUEDQY : H KDYH\R
UHP DIO DG DWIRQ RXUTXHVWRUG RADD/P 1RUZ H DUH FHIBIQ \WDWKQGHU
VRADDP \WHUH Z LOFH QR VSDFH |RUXQGHEHYHBSP HQNVSRYHWY
LCHTXD@V DQG SDURIDFK\

7 KH\ARKJ J B FROMXHV DQG RXUYIEWRY 1V FHWIIO 8 VKIQE + DNND

6 RFIDOVP 1Q RXUAQHWP H
) RZ DUG WR 6 RFLIDOVP
' RZ QZ W &DSMUOVP

ot
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k6 RQJ IRU+ DQly

. UWMQE\ 9L\ 3UDVKDG
5 HVHDFK VFKR@U ' HB&L8 QLYHUAW

,QWH SUIRMWD\ D SURSKHW
1 RUIDWXH CRUDQIHU EXWKMRY
R SDIQ R WAKJJ®! R KMRY

DQDV'\ HWKQUAVROHG AR

$ ZDUWIQ) R XGFHWBIQ WP HV

R \I? HV\R FRP H IRUD®

VWY QR VHFUAKDVWKHUH FUP HV Z 1O
EH WHUGRZ QDO

: KHQWH ILAWARGH Z DV \KURZ Q
7 KH EXU KHY DOARRG WD)
7 KHQ D VIP SBI IGIQAP RDQ
EHI DQ DQG VRXQG \WH SHRSBN Z L@

, VWVDOG Z UMM \KHVH @CHY
Z M D QHHG \R IHHOKDWKRSH
EXVWKH RQD @H LIQG

IV \WH QRRVH R D ®QFKIQJ URSH

2 K &KWV + DQL\KH WRCH IV 1 O1Q)

D SURSKHYA IRUWRVH Z KR DUH GIW
OXVYKH FRP UDGHV DUH G 1Q)
GDYH XV VR WK® EHUHIW

&RP DGV EH EDYH WD
DV\ RX MWD Z KI®B! R UHBFW
RSP VP R Z1©@

I AMARAAADO I\ A D I1ICYN\YTRAN\E\ A/

]
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0.Q
Y®® $ <287+ 3(563(&7,9
TR > <28 ( ( (

7KH 1 DWRQDO HP RFUDWE 5 HYROMWRQ WILRXJ K WH
FROM WRI D\ RXQJ SHYWRQ

7KHIGHR®J\ ZKIFK Z DV DWKH DSH R FUDIDY DQ HTXDO/RAEW 1Q
6 RX\WW $ |UED KDV D2 D\ V EHHQ \WWH CDWRCDOGHP REUDIE UHYROMRQ DV
HDWD DVWH VW2 DVDOHDG. QVFXWHG DQG IRP XOWG\R
DGYDQRH WH VWWKJI J Bl Z WKIQ 6 RXWK $ | UFD \RZ DUBV VXK D VRAIHW VW
DOR \WWURXI K \KH HIRW Rl \WH \KHQ GDGHUYKIS \WDWKH 1' 5 IQVSILHG
\WH) UHERP & KDUMUR DQG WH WDAFDD DMRQR \WHO ' 0

Z KIFK P RAWR \WH GDGHLY Z HIH EDQQHG E\ \WH $ SDUKHG UHJ 1P H

Z KIEK UAVXGMG QP DQ R \WHP JRIQ) XQGHU URXQG DV HDWD DV

7KH UVXOR \WH ) UHHGRP & KDWMUP DGH IWFODUWDWH

DGYDQFHP HOAR! \H CDVMRCDOGHP RAUDWF UHYROMRQ LOGHHG \WURXIK
UHYROMRCDY \WHRUY Z I@KDYH R LQYRH \WH WDV LE J XHUED Z DUDUH
R VDERMW H DQG DGYDQFHG SURSDI DQED R HQJ DI H ERW \KH FOWHY
DQG WH FREBUGHV Z KIEK Z HIH D UWVX@R & RBQDQP R D 6 SHADO
7\SH &67 1Q6RX\K $IUED ZKIFK FUDWMG D KDQAXCR (| XURSHDQ
VHIBLY 106 RXAK $ IUFD Z KR P RA® Z HUH UDFMADQG DQUBU RQMIE R \KH
EQFN P DRIV R 6 RXAK $IUFD \WH GHHP HG\WWHP \R EH IQHIRUDQG
EDUEDUE DV \KH. VDZ \HP VHOHV DV AYIQ) HG DQG VXSHURU KLY BIG R
\WH EDUEDUE OZ VR $ SDWHG Z KIFK Z HIH P SBP HQMGE\ \WH VR
FD@IG FLYIO) HG DQG VXSHURUSHRSG! WH %4 MYK DQG WH $ [UNDGHWY
YRHY \WH VR FDBIG IRXQCHW R WHIKB 1,21 2) 6287+ $) 5,83y

82
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7KHSRIA R KLY VR FDOIG VXSHIRUSHRS®! Z DV MWD IDVFMAFRS\ R
Z KDWKH 1 D] 1V QG 1Q* HIP DQ DQG Z KDVWH , VUDHDMV DUH GRQJ 1Q
3DOMICH D VIENHQQ] IGHR®I\ R D VXSHURUSHRS®! UHP DIQV \WH
HQHP\ R KXP DQNQG\RAED\ DQG L WY CRAHDAFDMG IV IOFRQIDXH
\R DGYDQFH DQG GHWIR. RXURLYID) DIRQ\RZ DUBV D P XQDWDY RS
RUGHUR P X\MDOHVSHPNDQG EHCHIMDP RQIVMCDIRQY Z LKRXW
VXSHURIMY QRUIQHUIRIMY FRP SB[ HV KDYIQJ \R SO\ D P DIRULRBI 1Q

P X@DWMDAHQI DIHP HQW DV L FKIGIVK S FKREJ\ OFRORRY \KLY
IP SRAMBQANP XAVSROUFHQMY |RUZ R SHDFH DQG VX\VABICDE®!
GHYHBSP HOVEXWP HUW R DGYDQFHG VRAIDOFROMKAIRQ DQG
HTXDOWV VKRX@ EH R SDUDP RXQADFFHSVBQRH Rl KXP DQ GHYHBSP HOW
DQG DGYDQFHP HONURP FKICIVK DQBI RQVP V SIRGXFHG B\ JUHHG
DQG VHOVK IQAYIGXDE RUIDP LOHV

7 KH DGYDQPHG GHMEFKP HOAZ KIFK EURXJI KWDERXVWKH ) UHHGRP

& KDWMUDQG WH IRUP DIRQ RN I XHUWM Z DUDUH X0 NKRQR: H61 ZH
Z DV GHD\ HG B\ \WH KDWKCGHW DQG EDUEDUF \MQGHQFLHV R \WH

) DVFMAL DWY DQG IWRRN  GHFDGHV \R 11D UHDO) H\WH EHIIQQQ) R
WH HQG IRUWH 1 DAV IDVAMAHI P H 1Q 6 RXW $ IUFD \WH
JXHUM® Z DUDUH Z DV IRP HG EXWRQD 1Q A/ Z DV IWRZ
LOMOMLHG WDQNV R \KH / XDQGED FRQUXEERAYH DQG DXWWRUAMBALYH
FRQHHQHR Z KIFK EURXI KWKV \R D SROAR KDYIQU D VHUHV R
FDUERP BV OQGP ICHV RQUDIA D\ V DQG P DRUNH. SRIOR
LQUDVRKPMUHV Z HH EIRXIKWERZ Q R FDXVH WLV Z DV \KH UHVXOWR
WH UHEXICIQ) \WDWZ DV GRZ Q GXUQJ \KH -/ DQG \WH

6 RZ HVR J HQHUDMRQ Z KIFK EURXJ KWKV \WH QHZ RUIDQV DQG
VWHQIWHQQI R \WRVWMHO ' 0 RUDQV VXFKDV8' ) &26%$6
&26$78 6$6&2 DQG6$1&2 WV RUDJQ] DIRQV EURXI KWDERXW
WH SURVWVXUH DQG IQMQULIFDIRQ RN \WH 1 DIRQDO  HP RAUDIF

5 HYROMRQ \RZ DGV \KH EUHDN \WURXJI K DQG DOR! WLV Z DV RQ
WH EDFN R \WH XQGHW URXQG J XHUD LOWM@I HQFH QHE RUN WDV DV
UHFRQAKPWMG GXUQ) \WH ~\/ DQG WH VADWMI\  DQG \BDFFV
SURGXFHG E\ WH 9 IV§DP  LQVSILHG J UHHCERRN
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/KH GHP RFWDWF EUHDNWILRXJ K
WZ DGV VRFIDDVP

7KH IOMOLEDIRQ R WH WIKIJBI GXUQ) WH -V Z KIEK BHVXENMG 1Q
\WH BN R HP HJHQR. EHQJ IP SBP HOMG B\ 0 U & URFRAGI K/RWKDy
Z DV D VLJQ SRANKDWIKH DSDUKHG WHIIP H Z DV QRZ D G 1Q) FIRFRAG!

DQG RXUSHRS®! P XWSIEN XS \WH VSHDUR \WH QDURQ DQG GUYH \KLY
FURFRA®!I RAR RXUKRP HV MWDV 3 UMGHAS BHW X\WWXQ VDG Z H

PXW\GR R FDXVH WLV GG \R \WH GHP RAUDWF EUHDN WURXIK \ HW/
CQRWZ MRXWGHD\ HG DV VRRQ DV \WH GHP RAUDWF EWDN WURXIK

Z DV XVKHUHG Z H Z HH KIQGHHG B\ WH JWDY\ WDIQ DQG \WH IBVK SRV

ZKIEK FDX\VHG IGFR®J\ \R EH WURZQ RAWWH ZIQGRZ DQG \WH

QREHDOGR®U EDJ ZDV VOHDNHG [Q \WIRXIK \WH EDFN GRZQ \R
UHAUWPWNH 0 ' 0 \RZ DBV GHR FRBQDDP DIHQED DQG \WH XQOWIDO
KHIHP RQE GRP IQDQFH R WH :  HMAZ DV VRIBLHG DQG Z KR HYHUMHG
\R UVH DI DIQAMKH P LJKW WEH Z DV IGMVKHG DZ D\ ROMDV \KH J XHUD
ZDUDWH ZDV GHD\HGE\  GHFDGHV EHIRWH MIQMOULIHG W VARDWI IHV
\RZ DUBV GHP RADIE EUHDN \WURXJK  IMWFRX@ DV Z HOEH \VDIG \KDWKH

CDURCDOGHP RFDIE UHYRGMRQ KDV EHHQ GHD\ HG B\ \WH QHRIEHDY
DQG 1 HR &RQV ZMIQ WH 0 0 DQG \KLY FDGV 1RURXUJ HOHIDMRQ R
DZ DNHQ DQG QMO \WH VAWK J B \RZ DBV VRADDP

00
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. 7KLV SROQN XV \R SROIFDOHGXFDIRQ DQG WDIQQ) DV \WH ABWWSRIQAIRU
\KH DGYDQFHP HOAR VRADDP  DP RQIKH GIWILANKHQ VSUHDG W

. ) RU\RXQ) SHRSG! \R FUHDW (QMIDIRCDOVRIEDUN P RYHP HON DSDW
IRP \WH DOHDG H MG \R GHHSHQ WH 1' 5 \RZ DBV VRADDMEWDN
\WURXIK

. 7TRAUDM 6$' & \ RX\W VRIEDUW P RYHP HOW DOG DGYDQFH WWRZ DUBY
RWHUS [ UFDQ UHJ IRQV

. SHYWYHO' 0 AWKPMWUHV DQG IQWRWKHP Z W UHYROMRQDY WHRY  Z1Q
RWHURL DQV EDFN Z KIFK ®IV\DQG FUHDWM DQ IQMOULIEDMRQ R P IOBGR
DQG WDAFDDP

. ' MFUHAWQHR FRQV DQG QHRIEHWDOSRTFHY B\ DQ. P HDQV QGHAHWDU
HVSHAD® DV WMDY  IQAMAIRQY DQG WVHDUK  FHQMY DQG
RU DQ] DIRQY

7KWV IV D GXW QD VXP P DY \WDWIH \ RXQ) SHRS®! Z WKILQ \WH 7 USDM
$@QFHDQGWH O ' 0 DV D Z KRBI VKRXG DJ MW |RUDQG DGYDGQFH IRUD
P RUH HTXDOVRAHW Z KIEK Z OEH D UHVXG\R \WH 1 DIRQDO  HP RAUDWFE
5 HYROMRQ IQVSIHG SRIAHV 7KH IQMEDMRDO EDDQFH R IRIFHV
FXWHO® VXM RXUCDMRQ \R DGYDQFH 1Q VIXFK D VAIKJ J B DV \WRVH 1Q \WH

VDQG -V ZHH IDFHG Z W 11D EISRDUZ RS \WHQ FDP H 1Q \KH
IXOP LJKWR WH XQSRDUZ RE DQG QRZ DV ZH DGYDQFH IQR D P X@/
SROUZ RS REHUWLY FUDMV D VHOH R VHD GHMUP ICDMRQ DFFRUEQ]
\R RXUSHRSBRY GHHGV DQG QRAZ KDWIKH [P SHIDQAMRUFHYV RUGHR FRQV
\KICN IMWKRXG EH  DQG KLY Z L@QHHG VWIRQ) $ IUFDQV VIXFK DV NQLJKW R
RG \R GHHQG RXUEHRYHG FRQICHOMURP \WH SDWV HVMD EDUEDUE
|RUFHV \IRZ DUBV D VRFIDOMEUHDN \KURXJ K DQG HT XDOVRFLHW

(1

. UMMQ E\ ,YDQ 0 QL D GHGIEDMG \ RXQJ DFWYIMADQG FRP P MG
P HP EHURI RXUSDUW/



YHDXVHWH <&/ 6$ VDLVWR

- XCH ( QURQ $JMIMDY WH < RX\W |RUB RADD/P

5()/(&7,216 21 7+(
5(9,78/ ,=,1* (;
0,1(: 25.(56j/,9(6 ,1
1257+ : (67

7KH EXWIQ) GHMILH \R Z DIH \KIV

UWHGIQEMWV VWIKI J BF KDG EHHQ

SURP SWMG B\ WH VDEGHQQ) MNQ)J
7KH\HDU  ODUWHDA®  FROGMROWDWKH FRP P XQW R

WIWWHYHQ — \HDWMQFH 0 IQHZ RINHLY Z HIH SXISRVHIX@
\WH KMRUE 0 IQHZRINHY  VXEMPMG\R E\ WH P IQQ) ERAHV
VAUNH WDVWZ DV VSHDIKHDGHGE\ - DQG R FRXWH \WH $ SDUKHIG

\KH P IDBQADQG SIRIWYH  JRYHUQP HONWHD

1 DIRQDGB QROQRI 0 IQH: RUMHY $VWKH WP HR KLY LQGXVDO
3 80 @ KIFK KDG VRXIKWR UHYROVL 8 0 QVSXWG \KH G&Z HW
\DNH \KH EX@&DSMIDAVER WH ZDIHVR 5 SHUP ROK IRUJRG
KRGOV 1Q SXWXIWR QRARQD PICHZRIMYDQG5  SHUP RQK

EHWUOCQ] Z DIHV EXW IRUFRDCP ICHV 5 HSRW KLJ K@ K\WG
1P SRUBQM® DQIP SURYHG DQG \KDW RG P 1QHV IRUWH \ HDU
TXDOMMYH VRAR HFRQRP IF DECH UHFRWGEHG WH KL KHW\SURIW
OMQ) FRQEAWRQV Rl \WH HYHUIQ KMRY Z M DERXW

P 1QHZ RUINHULQ 6 RXWK $ IUED P 1@RQ

(@)
(@)
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&ODW® 0 IQQ) FRP SDQHV FRX@ DIRG \R SD\ ZRINHY ZKDAWZ DV GXH \R

WHP EXWIRU REYIRXV UDVRQV RS\WG SURIWP D) IP [} DURQ DQG H SBAMRQ
WXV OFN R Z LOWR HYHQ FRQIQXH Z WK Z DIH QHI RIDMRQY Z KIFK BIG \R \KH
IOGXO\MIDODAIRQ & RQFOMYHD  WH Z DIH ICFUHDVH \WDWZ DV UHVROHG
RQ DWKH [1QDOP HHIDY IWHD GG QRAFX® ICDW KDIQI Z DIHy 7KLY \WHUH R
P HDOMKDWAKH TXHWMRU [P SIRYHG VRAR HFRQRP [E FRQAMRQY IRU P ICH
Z ROHY Z DV SRASRQHG \ HADJDIQ RUZ RWH WH.  Z RXG EH FRQGHP QHG \R
JHQHIDIRQDOH SBABMRQ DQG SRYHW  $V 0 DU MAWFKROLY Z RX@ GHSRW

DQ DCD®J\ RQ FOW VWK J B EHE HHQ WH ERXU HRMH DQG SURBMIUDQ \R
\KHVH P I[QH ERAVHV P IGH Z RINHLY DUH MWW HUH \RRY' RE SURIVWP D) 1P [] DVRQ

Z I\ VHQE CD\WM

7READMPDQ R H P IQHZ RIHY DQG \WHUIDP LOHV FRQIDXH R Q/H LQ DEMFW
SRYHW DQG UHP DIQ XQHP S® DEGI ZIW P DQ. R WRVH UHIHG Z MY CRKIQ)

EXW GHMIRDMG KHDOK FROAMRQY PRA® UAVSIDRY IQHAIRQY DQG
QVHDVHY @H VIGFRVY 7% DQG RFFXSDIRCDOGMUHY Z KIEK \WH Z HUH GHYHU
FRP SHQDWNG IRU 7KV IV G-VSM \WHVH P IQHZ ROMY KDYIQ)  JHQHIDMG
FIORQV R SURIW IRUKH FOW \KDWRZ QHG \WHVH P HDQV R1 SURGXPUIRQ WXV
FUDWQY) JHQHDMRD® ZHDWK ZKIEK RIVSUQ) R WY H SBABMYH FOW

FRQIOXH R XBI RQ

$FFRUEQI \R \WH 7( %5 DQQXDOUHSRWWHBDVHG 1Q ROWH H P ICH

Z RUNHY SRSXOMRQLQ 6 RXAK $1UFD I HP DVMG \WDVWKIHUH 1V DERXW
H PIQZRMY 1Q 6 RN $IUFD ZIW \WH OUH QXPEHUR \KRWH

FROFHOADWMG 1O \WH ( DAM®D & DSH Z W IRGZHGE 1RW

. HW\B UIRYICFH Z MWK DQG * DAMQ) Z WK

DQG RNHUQXP EHY LV VFDWHUHG DURXQG
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2Q QWDWV WH RYHDD EX\GHQ R GWHDVH UVHOWG \R P1QQ) 1O

6 RXAWHD $ 1UED LV HVWP DING \R EH Z K \KH P DIRUM 1Q 6 RX\WM
$IUED IRBZHGE\ / HRKR DQGO R| DP ELTXH

7KHUH LV DSSUR IP DMO® H P IQHZ ROWHY Z M DO XQNQRZ Q
SOFH R UMGHOAH

7KH & RP SHQVDIRQ IXQG IRU2 FRXSDMRQDOQCMUHY &2 ' $ KDVIUWRZQ\R
5 EORQ ZKIBI WH &RP SHODIRQ ) XQG XQGHU \WH 2 FRXSDMRQDO

' VHDVHVIQO IQHV DQG: RUW $PWKDVJIURZQIRP 5 EIGRQ \R
5 E@RQ FXUHO® 7KHUH KDYH EHHQ FOIP V IlQDD/MHG RYHUQW
\ HDWY/ DQG FOPVRYHU \HDWZLKQWH&&?'

5 HFRIQMQJ \KIV KMRUEDOVRAR HFRGRP IE IOMWWFH FRP P WG DI DIQUW
WH &RPPXQW R H PICH ZROHY WH 6RXWN $IUFDQ 1 DIRQDO
JRYHCP HON HABEQKHG WH ([ PIQZRUIHY SURWFW XQGHU WH
' HSDUWW HOAR + HDAK 1Q 5 HVHDUFK \KDWBIG \R \WH HATEQ/AKP HOAR!
\KIV SURMPAMHYHDBIG WDWP DQ. ([ PICH ZRIWHY R $IUEDQ GHVAHQG
VX THUHG WH GHMURIDIRQ RN WHUKHDEK FROGURQ LOWUHY DQG GHDW EXW
QG QRAI HWFRP SHQVDINMG DEKRXIK WH.  JRAH SRVHG R \WHVH GDQIHWY/
RQ@H R GXAW P DNQJ SIRIWRUWH JUHHG. P ICH ERAWVHV

,Q RKHU IQADQFHV  KHDAK FDUH VHIYIEHV  KRVSMBY DQG FAIEV  Z HUH
SUYDMY RZQHG B\ P 1QQJ FRP SDQHV DQG DV VXFK P HAFDOUWHSRW RQ
\WH KHDOK FROAMRQ R WHWH H PICH ZROMHY ZHH P HIFD®
TXHIRCDE®! | DEUFDWG DQG EGP IMKHG Z W \WH P RIYH R SUHYHQNRHVH
PIQQ) FRP SDQHV IRP FRP SHODMY PICH ZRIWNHY HVSHAD® \KH

CQDWYH P ICH Z RINHU | RURFFXSDMRQDAGMURY DQG GVHDVHY
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$V Z H HEBPWRQ WL UFK KMRY P DQ. \ HDWY @MU Z H UDO/H WH

GHP RADIE JRYHGP HONQMQIRQ DQG SRIMFDCY. LW UHGUHW \KLY IQYVAEFH
\KH WXV \WH ®U IMDMRQ RQ 2 FFXSDIRGDO HDEK DQG 6 DIFW DPW?2 + 6 DFW
R Z KIEK Z DV GHYHBSHG IURP REFXSDMRQDCKHDEN DQG VDIHW

7 KLY DPWKDV QRWEHHQ HIHRYHD EHFDXVH P DQ. YIEWP VR \KLY Z HD
SUHP HAMBWMG [P SHFFDE® DUDQI HG DQG H HRXWMG RSHIDIRQ QHYHU
VXFRHHGHG IQ FOIP 1Q) \WHUEHCHIW 7 KH @U HUQXP EHUR! \KRVH DQG \WHU
IDP L@V UHP DIQ XQHP S® DEGI SRRUDQG KRSHBM DQG WXV \WH GHHG IRUD
SIRIWP E\ JRYHGP HOAR [P SURYH WHUVRAR HARQRP IE FRQGMRQY

$FFREQ) \WW\WH' HSDUW HONR +HDIK 2 R+ @  VHP HVIMUUHSRUWWRUWKH
' U. HQQHWK . DXQED ([ P ICH Z RO SIRMPWHBDVHG [Q - XCH \WH
DYHDIHH P IGH Z RINHULY EH& HHQ\KH DI HV \ HDW/ R DJH DAKHQ
\WH WP H R \WHUHP S®\ P HOAMWH DIHR P DQ. R \WHVH P IGH Z RINHUZ DV
UHDMYHD Z KIFK [Q\WWH QHZ GHP RADR. ZRX@ TXD@\ \WHP DV\ RX\K

7 KLV \WHUH RUH VXJ J VW \WDWP DQ. R WRVH Z HH QUHR® UREEHG RIl \WHU
VXWLYDAQ \WH IX\WUH WXV P DQ. 1DP LOHV \WDWEHSHQGHG RQ\WHVH P ICH
Z ROHY IRUDIQ] UHP DIQ KRSHBMMD GAVMAM DQG | X\VDMG

QWH 1 RW : HWBURYICFH \WH SURVIPVWZ DV RIFIDE® OXQFKHG 1Q$ XI XVW
DIMUGIQI W FRQUXEEARQ Z W LI HHQMNABNHKRTHLY Z KIFK IQFOGHG

DP RQJWWRKHY H P IQHZ RIHY 7 UEDCH X\WWRUMAV 0 1QQ) WKW \KDW

P DQDUH FOIP V IRUZ ROHY  UHDI IRXV GDCHY DQG RNHUMBN-KRTHY
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7 KH SIRMFVWKDG FODUREMFWYHY GHYHRRSHG ILRP WH  \ HDUSWRYLQFLDO
VWWDWI IF S@Q Z KIFK DWH

. 6\WKPXUHV DQG A VWP V IP SURYHP HOW
. 2 FFXSDIRQDOF HDAK 6 HYIEHV

. 6 RADCE IRMPIRQ YHQHIW DQG

. 6RFAR ( FRQRP IE' HYHBSP HQW

7KH SIRWPWZ DV [P SBP HOMG 1Q WH IRXU GVEW R \WH 1RW : HW
3 URYICFH Z WK WH JRDOR! K7 KH UMRIDIRQ R VREIDOMMIEH DQG WH QI QWY
RH PIQZRNYIQWH 1 RW: HWB URIGFHY

7KHIR@RZ LI VIJ QULEFDQNP LBWRCOHY Z HH DFKIHYHG

* RYHDQFH 6 WKPMUHY 3 URYIGFIDO6 WHUQ) &RP P WH DQG 1 RMK © HWW
([ P 1QHZ RINHY & RXCACHEED/AKHG DQG DUH IXQRPIRCDO

. $ \HDUSWDMIIE 3 @Q GHYHBSHG DQG EHQJ [P SBP HONMG

. 3URWPN) DODIHP HOA8 QUDQG ' MIIPWARRWECDIZY] 8 QW HABEQKHG
DQG I XQRRCDO

. SQROUEXWG R WH FRPSUKHONYH DG IQMIUDMG 5 HVRXUH
0 REIQ/DIRQ DQOG IXQAQ) 30Q

. $PIYDMG RCH WRS VHYIEH FHQUHV 1Q DOIRXU GVIMEW \R HYDODM H
P IQHZ RUNHY DQG | DRI \WH BGIHP HONR FOIP V
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20WH 6HSWP EHU \KH SURVIFWP DQDJ HP HOMMDP BIGE\ \WH
SURWFW (HARUDQG' HSXW' WHARU* HQHIDO MMEW HDAN 6 HYIEHV
UHSRUAMG \WDVWAQFH \WH OXQFK P RUH WDQ DSSTDIRQV R H

P IQHZ RUNHWY KDYH EHHQ SURFHWHG DQG P RUH \KDQ5 SDIG\R
EHQHIEDUHVE &&2' IRUKH SHIRG \R DQG5 2]
7VKIDP VR 7 \WWRUWH SHURG \R

&RP SDUDIYHO VSHDNQJ 1O RQH\ HDUMGQFH WH OXQFK  SURFHWHG FOIP V
\WURXJ K KLY SURMIPWFRYHUHG \WH \RIBOQXP EHUR  \ HDUY SHURG 7KWV IV D
FEDUIQEFDIRQ WDWHH QHIXRRGR P DQ. R\WHVHH P IGHZ ROHY ZKR
EHQH IMKG IURP \WH P HQIRQHG FOIP V KDV [P SURYHG |RUWH EHWAUDQG
MWFH UHWRUHG 2 Q6 RAR ( FRQRP [E GHYHBSP HQV WH' R+ KDV
SDUGHUHG Z WK 0 1QQJ ' HYHBSP HO/$ JHQR 6( 7$ VDOG$IW6GS \R
CHYHES FRRSHIDWHV \R VXSSRWW P IQHZ RIHLY 1Q VMBICDE®I HFRGRP LE
DRIYMA 7 KLY FRX@ DIG 1Q FRP EDIZY \WH \WISGI FKDBIQI HV Rl SRYHWY
LCHTXDOMA DQG XQHP SE P HOADYDIIQ) RXUFRXQM

7KLY SURMPWHP DIQV RQH R WH P RAGHAMYH DQG \WDQVIRWP DMYH
LOMYHQIRQY B\ \WH GHP RAUDWF JRYHWP HOAR FKDQIH \WH @/HV Rl 6 RX\WM
$1UFDQV 1Q SDWMEXOUWH @HV R H P IQH Z RUNHLY DQG WHUIDP 1@V
EHCHIIEIDUHY  DQG GHVHYHV \R EH KDIBIG B\ \WH & RP P XQW R \WH 1 RW
© HVWBURYIGQFH [RUMKH \ADQVIRUP DUIRQ IWEUIQIV DERXW
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QHIKRRGR H P ICH Z RUHY DQG \WHUIDP L0V WXV \KH GHHG \R DSSOXG
\KH OWHU 7 KLV Z DV DRKIHYHG DI DIQANKH EDFNI URXQG R GHMIRKPYH
FIMAVP  VKRUBUH R G MIFV DQG EXGI HWFRQMDION \R P HQIRQ EX\VD 1HZ
FKD@IQI HV KRZ HYHUWH FRP P M HQWRUWH \WDQVIRUP DIYH DI HQED KDV

VHHOWH $ 1UFDQ 1 DIRCDCE. RQJ UMW BIG J RYHP HONAMYIQ) \R DFKIHYH
HYHOP RUH % IDUWLY SURMPABHP DIQV RQH Rl \WH P RAWYAI QUEEDQADQG
SUHHP IHQWZ D\ VE\ WH $1 & JRYHIP HOAR UMMRUH DOAFH  SXU/XH
\WDQVIRUP DMRQ DOG EUGT H \WWH GAYIGQ) IOHTXD@V J DS EHE HHQ \KH HOM

P LORUMW DQG GRZ Q WRGGHQ P DIRUMW 1QWH SURVIGFH ,Q\WWH HQG W
LOMYHQIRQY @HWH ([ 0 IQH:  RUNHY SURWIPWKDWI LYH KRSH DERXVYWNH
FRP P V¥ HOAR RXUJRYHUGQP HOAR BHD@ DEGUHW IQMIEHV R \WH SDWDQG
DV VXK Z H Z lOFH GRNQJ IRZ DUS IRUP RUH WDQVIRUWP DIYH SURIWDP V VXK
DV \KLV RCH

08 7VIHVL/ HVHEH WH<&/ 63 W 16 Z UWQJ LQ KLV
SHYWRQDOFDSDFIW DV D WDGH XQIRQMW
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7KH & RQIUHW JUHHW / HQQ Z W D WHP HQGRXV RYDURQ
&RP IDGHV WA\ , ZRXG @\H \R \BOI RQ \WH IXQEDP HQEOMMNY R \KH

<RXQ) &RP P XQWV HDIXH DQG 1Q WY FRQQHRAIRQ RQ Z KDWIKH \ RX\WM
RU DQVDMRQV 1Q D VRADDAMHSXETF VKRXG EH @H 1O JHQHIDO

WY DOWH P RIH GHFHWDY \R GZ HORQ MV TXHWIRQ EHFDXVH 1Q D
FHMBIO VHOWH WP D\ EH VDIG \WDWMIY \KH \ RX\K \WDWZ LOEH 1DFHG Z W
\WH DRXDOBMWN R FUDUQ) D FRP P XQMWAWWRALHY ) RUMEY FODU\KDWNH
JHQHDUIRQ R ZRINQJ SHRSBI EURXIKWXS 1Q FDSMIDAMVRAHW FDQ DW
EHVWDFFRP SOK \WH \BMN Rl GHVAR 1Q) \WH IRXQEDIRQY R \WH RG \WH
FDSMIOMZD. R @H ZKIFK Z DV EXIORQ H SBARMRQ $EHWMZ LOFH
DE®! \R DFFRP SO/K WH \BM\V Rl FUDWQ D VRADOA VWP \KDWZ LOKHS
\WH SURBMBUDADQG WH ZRINQ) FOWHY UABIQ SRZHUDQG @\ D IILP

IRXQEDIRQ Z KIEK FDQ EH EXIG\RQ RQD B\ D JHQHIMRQ \KDAL \AME]

R ZRWN XQGHUWH Q7 FRQAVRYY 1Q D VWDMRQ 1Q Z KIFK UHDMRQY
EDVHG RQWH H SBABMRQR! P DQE\ P DQ QR BQIHUH MW

$QG VR 1QGDIY IURP KLY DQJ G Z W \WH \BVNV FRQURQIQ] WH \ RX\K
P XWWD. WDWKH \BM\V R \KH \ RXAW 1Q JHQHIDO DQG R \WWH < RXQJ
&RP P XQWV HDJIXHV DQG DORKHURU DQVDMRQY 1Q SDMEXDU P LJKWEH
VXP P HG XS IQODVQIGIZREG GDWD
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2 1 FRXUH WV IVRQD D MQIBIZREG ,WERHV QRABHS® \R \WH SUCFISDADQG
P RAVWWHQIDOTXHWIRQY Z KDWR BDU DQGKRZ \R GDWY' $ QG \WH Z KRGO
SRIONKHUH IV \WWDWZ W \WH WDQVIRIP DIRQ R WH RG FDSMBOANWRAWY \KH
XSEUQIIQ) WDIQQ) DQG HEXFDMRQ R WH QHZ. J HOHUIDMRQY \WDVWZ [@QFUHDWM
\KH FRP P XQMW/RAEN FDQQRWEH FRQGXPMG RQWH RG @HV 7 KH WDRKIQJ
DIQIQ) DQG HEXFDMRQ R \WH \ RXAK P XMASUIRFHHG [URP \WH P DWUDOXDW
KDV EHHQ BIVWR XV E\ \WH RG VRAHW : H FDQEXIG FRP P XQWP RQD RQ
\KH EDVV R \WH \RBQV Rl NQRZ BIGIH  RU DQVDIRQY DQG IQAMMRYY RQD

B\ XVIQ) \WHWRAN R KXP DQ IRUFHV DQG P HDQV WDVWKDYH EHHQ GIVIR XV B\
\WH RG VRAHW 2 QD B\ IDAFD® UHP RXTIQ) \WH WDFKIQ) R DQVDMRQ DQG
WDIQQ] R \WH \ RX\WK VKDQY. H EH DE®! R HQUXUH \KDVWKH HIRW Rl \WH

\ RXQJ HUJ HCHUIDIRQ Z L@UHVXENQ \WH FUDIRQ Rl D VRALHW WDV L@EH XQD\H
\KHRGVRFHW LH 1QWH FUDIRQR D FRP P XQMAWRAHW 7KDWY ZK\ ZH
P XVWAEHDAQ GABICY. W \WH TXHWIRQ R Z KDWZ H VKRX@ WDFK \WH \ RX\M DQG
KRZ \IH\ RXW VKRX@ BDD LL WHD® Z DOV \R MM \WH CDP HR

FRP P XQMWY RX\WW DQG KRZ IMWKRX@ EH WDIGHG VR DV \R EH DE®I \R

FRP SGM DQG FRQVXP P DIM Z KDAZ H KDYH \ABUMG

, PXVWD \WDWKH [LUANDQG P RWNDWIUDOUHS® Z RXG@ VHHP R EH \KDVWKH

<RX\W/ HDIXH DQG\WH \ RXW 1Q JHQHIDO Z KR Z DQAR DGYDQFH R
FRP P XQWP \KRX@ BDWD FRP P XQWP

VXY UHS® GDWDFRPPXQWP  IV\RRJHQHDO: KDARZHQHHGIO
RUIEHUWR GDWDFRP P XQWP " : KDWP X\WEH VIQ) BIG RAWURP \KH VXP R
JHQHDONGRZ BIGIH VR DV \R DFTXIWH D NQRZ BIGIHR FRP P XQWP " +HUH D
QXP EHUR GDQIHWY DUMH Z KIFK YHY RIMQ P DQUHWAYKHP VHOHV Z KHQHYHU
\WH\BVN R GDUIQ) FRP P XQWP 1V SUVHOMG IQFRUMHA®  RUZ KHQ W/
IOMSUHWG [QVRR RQH VIGHG D P DQQHU 1 DMUID@®  \KH I LIANKRXI KVWKDW
HOMY RQHV P QG IV \WDWBDWQIQ) FRP P XQWP P HDQV DWIP LOMGY) \KH VXP
R NORZ BIGJ H \WDWY FRQBACHG IO FRP P XQMWP DQXDY SDP SKBW DQG
ERR\V 9%XVWXFK D GHIQURQR WH VWG R FRP P XQWP Z RX@ EH \RR AXGH

DQG ICDGHTXDW
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J\WHWYG R FRP P XQWP FROMMG VRBID [Q DWIP LOMDY Z KDWY FRQBIGHG
IO FRP P XQMAERR\Y DQG SDP SKOW Z H P LI KWDORR HDM® REWMIQ FRP P XQWW

WM VM JBLY RUEWDIJDW DQG KLY ZRX@ YHY RWQ GR XV KDWP  EHFDXVH
VXFK SHRSG! DI\MUGDLQ) B\ URWM Z KDALY VHAIRW [Q FRP P XQMAERRNY DOG
SDP SKBW ZRX@ SURYH IGFDSDE®! R FRP EIQQ) WH YDURXV EWDQRKHV R
NRZBGIH DQG ZRXG EH XQDE®!I \R DFWIQ \WH ZD\ FRPPXQWP UWD®
GP DBV 2CH R WH JUHDWMWHYIY DQG P MRUNCHY BIVWMR XV B\ \WH RG>
FDSMIQMMVRAEW 1V \WH FRP SGM WWEHE HHQ ERR\V DQOG SIDAWFDOQH ZH
KDYH KDG ERR\W H SOIQQ) HYHY\MQJ 1Q WH EHVASRWE®! P DQQHU \ HWIQ
P RAFDVHV \KHVH ERRNY FRQBIGHG \WH P RASHQIFIRXY DQG K\ SRAUMFDOTHV
D IDOH GHVAUSWRQ Rl FDSMEOANWRALHY

7KDA ZK\ IMZ RX@ EH P RAP DABNHQ P HIHD \R DWIP LOW ERRN NQRZ BIGTH
DERXWERP P XQVP 1 R BQIHUGR RXUVSHHKHV DQG DWFGN P HUHD UHWUDW
Z KDWKVHG \R EH VDIG DERXWERP P XQWP  EHFDXVH RXUVSHHRKHV DQG DWFGN
DUH FRQQHANG Z W RXU GDI® ZRW 1Q DDIHGY : MRXWZ RIN DQG Z WRXW
WIKJJBI ERRN NORZBGIH R FRPPXQW REBICHG IRP  FRP P XQW
SDP SKBW DQG Z RUWV IV DEVROWMD Z RWBMY IRUMZ RXG FRQIDXH \WH RG
VHSDUDWRQ Rl WHRY DQG SUDPWAH \WH RG W KIEK Z DV \WH P RAMSHQIFIRXV
IHDWUH R \WH RG ERXU HRY VRAHW

WZ RX@ EH AIDP RUH CDQIHUIRXV \R VHWDERXWDWIP (DM RQD FRP P XQWW
VBIDQV + DG Z H QRAHDIVHG \WLY GDQJ HUIQ WP H DQG KDG Z H QRAVEAUHRAMG DO
RXUHIIRWV \R DYHMZJ KLY GDQIHU \WH KDO P LGRQ RUP I@RQ \ RXQJ P HQ DQG
ZRPHQ ZKR ZRXG KDYH FD®IG \WHP VHOHV &RP P XQW DIWU VWXG 1Q)J

FRPPXQW 10 WIV ZD ZRXG RQ® JUD® SUHMAFH WH FDXVH R

FRP P XQ\WP

. P XVWWD, \KDWWH 1IADQG P RAMCDWUDOUHS® Z RXG VHHP R EH \KDWWH
<RX\W /HDIXH DQG WH \RXW 1Q JHQHIDO ZKR ZDQN\R DGYDQFH \R
FRP P XQWP VKRX@ ®DWFRP P XQ\WP

UXVWKY SO GDW FRPPXQWP IV \RR JHQHDO: KDWER ZH QHHG IQ
REHUWR GDWD FRPP XQWP" RUZKHQ MY IQMSUHNMG 1Q WWR RCHVIGHG D
P DQCHU
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. KDWP XVWEH MIQIBIG RAWWRP WH VP R JHQHIDONCRZ BIGIH VR DV \R
DFTXWH D NQRZ®IGIH R FRPPXQWP" +HWH D QXP EHUR GDQIHY DUMH
ZKIEK YHY RWQ P DQUHVW\KHP VHOHV Z KHCHYHU WH \BW R GDUQQ)]
FRP P XQWP IV SUHVHOMG ICFRUHA®  7KH TXHIRQ DUVHY KRZ 1V DOWLY \R
EH EGIQEHG IRUWH WG R FRPP XQWP" : KDWP XWAZ H \INH ILRP \KH RG
VKRR IR WH RGNQG R VFIHQFH' W DV \WH GHFOUHG DIP R \WH RG WSH
R VFKRROR SURGXFH P HQ Z MY DQ DOLRXQG HEXFDIRQ \R \WDFK WH VEHQRHV
1Q JHCHDO : H NQRZ \WDWKLY Z DV XWHA® IDOH VIQFH WH ZKRBI Rl VRAHW
ZDV EDVHG DQG P DQEIGHG RQ WH AYMRQ R SHRS®I IOR FOWHY 1QR
H SEWLY DQG RSSUHWHG 6 1CFH WH. Z HIH WRURXIKO® LP EXHG Z W \KH FOW
VSIUWWWH RG VFKRRY CDWUD® JDYH NORZ BIGTH RQD R \WWH FKICGUHO R \KH
ERXUHRMH ( YHY ZRG ZDV IDOULHG 1Q WH IQMMHW R \WH ERXUHRMH ,Q
\WHVH VKRR WH \ RXQJ HUJ HOHIDIRQ R Z RUNHY DQG SHOVDQN Z HH QRAWVR
P XFK HGXFDWMG DV GUOG 1Q \WH IOMHVW R \WDWERXUHRMH 7KH. Z HH
DICHG 1Q VXFK D ZD\ DV \R EH XVHXOVHYDON R \WH ERXUHRMH DE®! \R
FUDWM SURIW 1RU MWZ BKRMGAMMUEIQ) IW SHDFH DQG BIVXUH 7KDY Z K\

Z KIB! UHWAD) WH RGWSH R VFKRRY Z H KDYH P DGH IMRXUBVN R \BINH [URP

MRQD Z KDWZ H UHTXIUH |RUJ HQXIGH FRP P XQWWHGXFDMRQ

7KLY EUQIV P H \R \WH UHSURDFKHV DQG DFFXVDMRQVY Z KIFK Z H FROABQ® KHDU
GYH®G DNVWH RG VWKRRY DQG ZKEFK RWQ GDG R ZKR® ZURQ

FROFOMRQY WV \DIG WDWKH RG VFKRROZ DV D VFKRROR SXUHO ERRN
NQRZGGIH R FHDVHBMW QU DQG JUQAQ) 7KDMY WKH EXWZH P XW
QDI XVK EHEHHQ Z KDWZ DV EDG 1Q \WH RG VFKRRY DQG Z KDWY XVHXOWR

XV DQGZ H P XVWEH DEGI\R VHBRWURP IWZ KDWY GHFHWDW IRUFRP P XQ\WP

7KH RG VFKRRY SWRYIGHG SXUHD ERRN NQRZGBIGIH WH  FRP SHBIG WHU
SXSI® \R DWIP MW D P DW R XVHBMW/ VXSHUGRXV DQG EDUHQ NCRZ BIGIH
ZKIFK FOWMIHG XS WH EWDIQ DQG WWHG WH \ RXQIHU JHQHIDUIRQ IQR
EXUDXFDWV UHI [P HONMG DFFRWEQ) \R D VMQIGI SDWAD  YAMWZ RXG P HDQ
IDE IOR D JWDYH HURUIRU\ RX \R W \R GDZ \WH FROFOMRQ \WDWRGH FDQ
EHFRPH D &RP P XQW ZLMKRXWDWP [OMQ) \WH ZHDK R NQRZ BIGIH
DP DAVHGE\ P DONQG

@
N



YHDXVHWH <&/ 6$ VDLVWR

- XCH ( QURQ $JMIMDY WH < RX\W |RUB RADD/P

<RX DUH IDFHG Z W \WH \BVN R FROAMKFIRQ DQG \ RX FDQ DFFRP SOVK \KDW
\BWN RQD B\ DWIP IOM7Y DOP RGHD NORZ BIGJH RQD 1L \ RX DUH DE®I \R
WDQVMRP FRPPXQWP IRP PXAMDQG GUHG DQG P HP RIWVHG IRP XOV

FRXQUHY UHASHY  SURVFUSUIRQV DQG SURIWDP P HY IQR \KDWIYIQ) DOV
ZKIFK JLYHV XQW \R \ RXULP P HADW ZRIN DQG RQD L \ RX DUH DE®I \R
P DNH FRP P XQWP D JXIGH 1Q DO\ RXUSWDFWFDCY RN, WZ RX@ EH P DAINHQ
R \KIGN IMW/XI T LELHOAMR BDLD FRP P XQWMERI DQV DQG \WH FRFOMRQY R

FRP P XQWWHFHQFH  Z IWRXWDFTXILUQ) \WWDWWXP R NQRZBIGIH Rl Z KIEK
FRP P XQWP MWVHOD LV D WVXA@V0 DY VP IV DQ H DP S®I Z KIFK WKRZV KRZ

FRP P XQWP DUIRVH RXVR WH VXP R KXP DQ NQRZ BIGIH <RX KDYH UHDG
DQG KHDUG WDWARP P XQWAKHRY  \WH VFHQFH RN FRP P XQWP FUHDWNG [Q
WHPDOQE\ 0D \KVGRAMHR 0 DJIWP KDV FHDVHG \R EH \WH Z RWN
R D VQI® VRADDMR \WH QCHMHOK FHOMY  HYHQ \WRXJK KH ZDV D
JHQXV DQG WDWIWKDV EHFRPH WH GRAMCH R P l@RQV DQG WV R

P @RQV R SURBMIUDQY DORYHUWH ZR@ ZKR DUH DSSOIQ) MQ WHU
\MKJ J B DIDIQMFDSMIQP 1 \ RX Z HH R DINZ K\ \KH \WMDFKIQIV R 0 DU

KDYH EHHQ DE®! \R Z1Q \WH KHDW DQG PGV R P I@RQY DQG \MQV R

PIORQ/ R WH P RAWUHYROMRCDY FOW \RX ZRXG UHFHYH RQD RQH
DQVZ HU IMZ DV EHFDXVH 0 DU EDVHG KLV ZRIN RQ \WH [P IRXQEDIRQ R

\WH KXP DQ NQRZ BIGJ H DFTXIWHG XQGHUFDSMUQP

$IWUP DNQJ D WYG R \WH @ZV JRYHOQ) \KH GHYHBSP HOAR KXP DQ
VRAHW 0 DY UHDOVHG \WH ICHYMIEIOW R FDSMBQP GHYHEBSIQ) \RZ DUV
FRPPXQWP : KDWY P RWIP SRUBQAY \KDWKH SURYHG WLV RQ \WWH VRO
EDVV R D PRMSUHVH GHBIBIG DQG SIRRXQG VWG R \KLY FDSMIQAV
VRAHW B\ IX® DWP IOM) DOWDWHDUMHU VFHQFH KDG SIRGXFHG +H
FUMFD® UHVKDSHG HYHY \WIQ) \WDWKDG EHHQ FUDIMG B\ KXP DQ VRAHW
Z IR QRUQ) D MQI®! GAWIIO + H UHFFROUGHUHG  VXEMPNG \R FUMFAVP

DQG YHUWHG RQ WH ZRINQJ FOW P RYHP HQVHYHY\MIQ] \WWDWKXP DQ
\KICNQJ KDG FUHDMG DQG WHUHURP |RUP XOWG FRFOMRQV Z KIFK SHRS®!
KHP P HG IQ B\ ERXUHRY @ MMRQV RUERXQG B\ ERXUHRY SUHMAFHV

FRX@ QRVADZ

@
@y
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© H P XVWEHDUWLY 1Q P 1IQG ZKHQ IRUH DP S®I ZH \BGO! DERXWSURBMIUDQ
FX@MH> @ H VKDQEH XCDEG! R VROH \KLV SIREGP  XQBMW/ Z H FEDW® UHDOMH
\WDWRQD D SUHRVH NQRZ BIGIH DQG WDQVIRWP DIRQ R \WWH FX@MUH FUHDWMG E\

\WH HOMH GHYHBSP HOAR P DONGQG Z LOHQDE®! XV \R FUHDW D SURBMIUDQ
FX@MUH 7 KH OWHUL QRAFGMRKHG RAR \WIQ DIU WY QRADQ LOYHQIRQ R \WRVH
Z KR FDOWHP VHOHV H SHW 1O SURBMIUDQ FXGMUH 7 KDWY DOGQROMHH

3URBMIUDQ FXGMUH P XVWEH WH ®JIFDO GHYHBSP HOVR \WH WRUH R

NRZBGIH PDONQG KDV DFFXP XOWMG XQEHU WH \R\H R FDSMIQMW
OQERZ HUDQG EXUHDXFUDIE VRAHW $ @KHVH URDGY KDYH EHHQ ®BDAQ) DG
Z IOFRQIOXH \R BDG XS \R SURBMIUDQ FX@MUH 1O \WH VDP H ZD\ DV SROFDO
HARCRP\ DV UMWKDSHG B\ 0 DY KDV VKRZ Q XV Z KDWKXP DQ VRAHW P X\
DULYH DAMKRZ Q XV \WH SDWDJ H \R \WH FOW VARKI J B \R WH EHIIQQIQ) R \WH
SURBMIUDQ WHYROMRQ : H DUH WHSOFAQ) WH RG GUOVHJIHDONP HKRGY
SUDPIYHG 1Q ERXUHRY VRAHW DI DIQAMKH Z LOR! \H P DIRUMW Z MY \KH FOW

FRQVARXV QVASEH R WH Z ROMY DQG SHOVDQN ZKR FRP EICH KDIWHG R

WH RG VRAHW Z W D GAMP ICDIRQ DEIOW DQG UHDAGHW \R XQW DQG
RU DQVH \WHUIRUFHV IRUWLY \WIKI J®1 VR DV \R IRUH WH Z I@ R P LGRQV DQG
KXQAWHGVR P ITRQVR SHRSBI  QVXQWMG DQG VFDWHG RYHUWH WUMRY R

DKXJHFRXQN QR DMVQI®I Z L@®Z MRXW KIFK GHHDWY IQHY\DEG!

 DKRXWKLY VREEDUW  Z WRXWWKLY FRQVARXYV GAVASTH R WH Z RUINHY DQG
SHOVDQN RXU FDXWH IV KRSHBW @ MRXWWILY ZH WKDO EH XCDE®! W

YDQTXVK \KH FDSMIOAV DQG OQGRZ CHY R WH ZKRBI ZRWG : H VKDOGRW
HYHQ FROVRIEDW WH IRXQEDMRQ BMDBCH EXIG D GHZ  FRP P XQWWRFLEW
RQ \WDWIRXQEDIRQ / INZIVH ZKIB FRQGP QQ) WH RG VFKRRY Z KB
KDUERXUQ) DQ DEVRGWD MWMHG DQG GHFHWDL KDWHG IRUWH RT VIFKRRY
DQG DSSUHFIDIQY WH UHDACHW \R GMIR WHP  ZH P X\MAWUHDOMH \WDWZ H
P XVWUHSOFH WH RG W WP R IQAKFURQ \WH RG FUDP P IQ) DQG \WH RG
QU Z W DQ DELOWV \R DFTXIWWH WH VXP \RBOR KXP DQ NJRZ BIGIH DQG \R
DFTXIWH IMQ VXFK D ZD\ \WDWFRP P XQWP  \VKD@CQRWEH VRP HMIQ) \R EH
GDUCHG B\ WRM EXWAVRP HKIQ] \WDWA RX \ RXWHOHV KDYH \WRXJKWRYHU

VRP HKIQ) \KDWZ LOHP ERG. FROFOMRQV ICHYMBE®! IURP \WH ABIQGSROAR
SUHVHOAGD, HGXFDIRQ

(@)
@
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7KDY \WH Z D\ \WH P DIO\BMNY VKRX@ EH SUMVHQMG Z KHQ Z H VSHDN R \WH
DP GDWQFRP P XQWP

, VKDO\BNH D SUDRWDOH DP SB \R PDNH WLV FODU \R \RX DG \R
GHP ROADW \KH DSSURDFK R \WH SIREGP Rl KRZ \ RX P XWBDWD <RX DO
NQRZ \KDWIR@Z 1QJ \KH P LOMY SUREGP V \WRVH R GHHQAQ) WH UHSXETF

ZH DIH QRZ FRQURQMG Z W HFRQRP [E \BM\V & RP P XQMWWVRFIHW DV ZH
NQRZ  FDQQRVEH EXIGOWQBMWY Z H UAWVIRUH IO DQG DIUEXAMUH DQG \KDW
QRUQWH RG Z D\

7KH P XW\EH UH HABEQ/KHG RQ D P RGHWD EDVWY 1Q DFFREDCFH Z W \WH
OWZ R 1Q VFIHQFH <RX NCRZ \KDWHBPWELW IV \WDAEDVY  DQG \KDWRQD
DIMU HBPMLIEDWRQ R \WH HOIWMH FRXQN R DOEWQRKHV R IO\ DQG
DIUEX@MUH RQD Z KHQ\ RX KDYH DFKIHYHG \WDWDIP  Z IO RX EH DE®I R EXI@
IRU\N RXVHOHV \WH FRP P XQMWWREHW Z KIEK WH RTHUJ HOHIDURQ Z LOQRVWEH
DEGI \R EXG &RQURQIDY \RX IV \WH \BWN R HFRQRP [FD® UHYIYIQ) \KH

ZKROI FRXQUY R UHRUJDQMVIQ) DQG UHRUIQ) ERW DI UEXEMUH DQG LOGO\Y
RQ P RGHQ \MFKQFDOMHY EDVHG RQ P RGHQ VAHQFH DQG WRKQRRI\  RQ
HEPWELW <RX UHDOH SHUHA® Z HO\KDWIMDW SHRSGI FDQORWBFNG
HEPWMLIEDWRQ DQG \WDWHBP HOQBY QMDA IV QRWHQRXIK HWWHU WLV
IQUXIIIEHOM\R. XQGHWABQG Z KDWHBPWEW IV ZKDWL QHHEHG IV \WH
NQRZ BIGJH R KRZ \R DSS® MMFKQED® 10 IO DQG DIUEX@MH DQG IQ
\WH IQAYIGXDCEUDQRKHV R IQGXAN DQG DIUEXAMUH 7 K1Y KDV iR EH BDUOWRU

RQHVHD DQG MP XVWEH \BIXI KWR \WH HQIH UMQ] JHCHIDWRQ R Z RINQY
SHRSGI 7KDWIV \KH \BMN FRQURQIY HYHY FOW FRQVARXV &RP P XQW

HYHY \ RXQ) SHWRQ ZKR UWHIDWBV KIP VHD D &RP P XQW\DQG ZKR FEDUD
XQGHWABQGY WDW B\ IRIQQ) WH <RXQ) &RP P XQW/ HDOXH KH KDV
SBIGIHG KIP VHD\R KHS \WH 3 DWWV EXIC FRP P XQVWP  DQG \R KHS \KH Z KR®
\ RXQIHUJ HCHIDIRQ FUHDW D FRP P XQMAWRAHW +H P XMAMUHDOMH WDWKH
FDQ FUHDW MRQD RQ \WH EDVIV Rl P RGHD HGXFDIRQ DOG 1L KH GRHV QRW
DFTXIUH MY HGXFDIRQ FRP P XQVP Z I@UHP DIQP HIHD D SIRXV Z VK
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WZ DV \WH \BWN Rl \WH RGHUJ HOHIDIRQ \R RYHWIURZ \WH ERXUHRMH 7 KH
P DIQ \BWN WHQ ZDV \R FUMFVH \WH ERXUHRMH DURXVH KDWHG R \WH
ERXUHRMH DP RQ) WH P DWHV DQG IRAWMUFOW FRQVARXVCHW DQG \WH
DEIOW \R XQMWM \WHU IRFHV 7KH QHZ  JHQHIDURQ 1V FRQIURQMG Z W D 1DU
P RUH FRP SB[ VBN < RXUGXW GRHV QRWIH RQD 1Q DWHP EQYJ \ RXUIRUFHV

VR DV R XSKRG \WH ZRUHYf DQG SHOVDQM JRYH(GP HQNVDI DIQMWDQ
IOYDMRQ I[OAN DWG E\ \WH FDSMIDAV 2 | FRXWH \ RX P XVWGER WDW\KDAL/

VRP HMIQJ \ RX FBDW® UHDOH DQG IV AWWGR® VHHQ B\ WH &RP P XQW
+ RZ HYHU \WDWY CRAHQRXIK < RX KDYH \R EXI@ XS D FRP P XQWWRAHW

QP DQ UHVSHRW KDOR! \WH Z RINKDV EHHQ GRQH 7 KH RG RGHUKDV EHHQ
GHR HG MWDV IMWEHVHYHG MKDV EHHQ \MUCHG LOR D KHDS Rl LXIQV MWW
DV MGHVHIYHG 7KH JURXQG KDV EHHQ FBDUHG DQG RQ WLV JURXQG WH

\ RXQIHUFRP P XQMI HCHIDIRQ P X\WEXIES D FRP P XQMAVRALEWY

7 KDALY WH VBN \ RX VKRX@ SXWXH 1Q HGXFDUWY WDIQQ) DG LRXMQJ \WH
HOWH \ RXQIHUJ HGHIDIRQ <RX P XVW\EH IRWHP RW\DP RQJ \WH P I@RQV R
EXI@HY R D FRP P XQWWRAHW 1Q Z KRVH WDQW HYHY \ RXQJ P DQ DQG
\ RXQJ ZRP DQ VKRX@ EH <RX Z (@QRAEXIT D FRP P XQWAWVREHW XQBMW
\RX HQDAMKH PDW R \RXQ) ZRUHY DQG SHDVDQN [Q \WH ZRWN R
EX@Q) FRP P XQ\WP

7K (ODMDO® EUWQJIV PH W WH TXHWIRQ R KRZ ZH WKRXG \WMDFK
FRP P XQWP DQG Z KDWKH VSHHLIE IHDWUHV R RXUP HKRGY VKRXG EH

, IR DOKDQGEHDAKHWH Z M \KH TXHWIRQ R FRP P XQWNAWKIEY

<RX P XWARDIQ \ RXWHOHV \WR EH & RP P XQWV WV \WH \BMN R \WH < RX\WK
/ HDIXH \R RUJ DQ] H W SUIDRFDCODRIMWAV IQ VXFK D 2D WDWE\ eDUWIQ]

RUDQMQ) XQUQ DQG IJKWQ W P HP EHY VKDOWDIQ ERW \KHP VHOHV
DQG DOWRVH ZKR @RN R MIRUGDGHIKIS MMVKRXG DO & RP P XQW

7KH HQIH SXISRVH R WDIQQ)  HGXFDIY DQG WDFKIQ) \WWH \ RX\K R VRGD:
VKRX@ EH\R [P EXH\KHP Z W FRP P XQMWWHKIEY
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UL WHUH VXK D \WWIQJ DV FRP P XQMAHKIEY" |V \WHUWH VXFK D \KIQJ DV
FRP P XQWWP RIDDV' 2 | FRXWH WHUH IV VWY RIVMQ VXJ J VMG \WWDWZ H KDYH
QR HKIEV R RXURZQ YHY RIMQ \WH ERXU HRMH DFFXVH XV &RP P XQW R
UHWAUQ) DOP RIDONV 7KLY IV D P HWRG R FRQXVIQ) \WH W/XH R \KURZ 1QJ

GO WH H HV R WH Z RINHY DQG SHDVDQN
,QZ KDWHQWH GR Z H UHAPVWAWIEY  UHVPWP RUIDOW"

Q WH VHOH JLYHQ R ME\ \WH ERXUHRMH ZKR EDVHG HKIEV RQ * RGV
FRP P DQGP HQW 2 Q\KIV SROAZH R FRXWH VD' WDWZ H GR QRAEHDHYH 1Q
* RG DQG WDWZH NQRZ SHUHRV® Z HOWDWKH FEIJ\  WH OQGERZ QHY DQG
\WH ERXUHRMH IQYR\HG WH QDPH R * RG VR DV R IXUWWHU \WHU RZ Q
IOMIHV DV H SBAMMY 2 U IQAMDG R EDVIQ) HKIEV RQ \WH FRP P DQGP HON
R PRDOV RQ WH FRPPDQEP HON R * RG \WH EDVHG IMRQ IG-DOMRU
VHP LIGHDOMBKUIDVHY Z KIFK D& D\ V DP RXQMG \R VRP HKIQ) YHY VP LOUVR

* RGVFRP P DQG&P HQV

© H UPWDQ P RIDOV EDVHG RQ H WD KXP DQ DQG H WD FOW FRQFHSW
© H VD WDMKLY IV GHRHSMRQ GXSHY  WYGMEDIRQ R WH Z RIHLY DQG
SHDVDOW 1Q \WH LOMUHW R WH OQGERZ QHWY DQG FDSMBOAN

© H VD WDARXUP RDOW IV HQMHD VXERGECDWNG R \KH IOMHW R \WH
SURBMIUDYV FOW VWKIJ®I 2 XUP RIDONV WP V IURP \WH QMW R WH
FOW WKJJ®I Rl \WH SURBABUDW

7KH RG VRAHW ZDV EDVHG RQ \WH RSSUMWRQ R DOWH ZRMNY DQG
SHDVDQW E\ \WH @QGRZ CHWY DQG FDSMBOAV ©  H KDG\R GHVWR. DOKDANVDQG
RYHWURZ \WHP EXVWIR GR \KDWZ H KDG \R FUDM XQW 7 KDWY VRP HWIQJ
\KDW RG FDQQRAFUDIM 7 KLY XQW FRX@ EH SURYIGHG RQD E\ \WH | DRRUHV

RQD E\ D SIRBMIUDVWDIGHG DQG LRXVHG ILRP W @QJ VOIP EHU 2 QD ZKHQ
\KDWFOW Z DV IRP HG AG D P DW P RYHP HQADUWVH Z KIFK KDV ®IG \R Z KDW

ZH KDYH (RZ WH YIERY R WH SURBMIUDQ UHYRGWRQ 1Q RCH R WWH
ZHONHWVR FRXQUHV  ZKIEK IRU WUWHH \ HDWYY KDV EHHQ UHSH@YJ \WH
RQVDXI KWRI \WWH ERXU HRMH R \WWH Z KRBI Z R



YHDXVHWH <&/ 6$ VDLVWR

- XCH ( QURQ $JMIMDY WH < RX\W |RUB RADD/P

: HFDQVHH KRZ WH SURBMIUDQ UHYRGMRQ LV GHYHBSIQ) DORYHUWH Z R 2 Q
\WH EDWV R H SHIHQFH ZH GRZ D\ \WKDAWRQD \WH SURBMIUDWFRX@ KDYH
FUDWMG \WH VRIS IRFH ZKIEK \WH QVXQWMG DQG VFDWHUHG SHDVDQM  DWH
IRBZ Q) DQG Z KIFK KDV Z MKMRRG DORQVDXIKW B\ WH H SBIMY 2 QD KLY
FOW FDQ KHS \WH ZRINQJ P DAWHV XQW D@ \WHU IDQNV DQG FRFGIMYHD
GHHG FRQFOMYHD FRORIEDW DQG FROFOMYHD EXI@G XS D FRP P XQWV
VRALHW

7TKDWY ZK\ ZH VD \WWDWIR XV \WHUH LV (R VXK \WIQJ DV D P RIDQWY \WDWARQGY
RXWGH KXP DQ VRAHW \WDWYV D IIDXG 7R XV P RDAV LV VXERWCDWG W \KH

IOMHMNV Rl WH SURBMIUDY FOW VAK] J B

. KDWERHV \WDWFOW \VAIKJ J GBI FROMALY' |, WFRQMW 1Q RYHWKURZ 1Q) \WH \WDU
RYHWURZ 1Q) WH FDSMBOAV DQG DERDAKIQ) \WH FDSMBOANFOW

. KDWDUH FOWHV 1Q JHQHDO & DWHV DUH \WDWZ KIEK. SHUP W RQH VHRIRQ R
VRAHW \R DSSURSUDM \WH @ERXUR DQRKHUVHRIRY || RQH VHRIRQ R VRALHW
DSSURSUDMY DOWH OQG Z H KDYH D OQGRZ GHUFOW DQG D SHOVDQAFDW |
RCH VHAMRQ R VRAHW RZ QV \WH IDRRUHV  VKDUHV DQG FDSMEO Z KI®! DQRMHU
VHAIRQ Z RIWV 1O \WHVH IDRRUHY Z H KDYH D FDSMBOAMFOW DQG D SURBMIUDQ
FOW

VZ DV QRAGLIEXOWR GUYH RAWKH WDU  \WDWHTXIWHG RQD D IHZ &@D\V W2 DV
QRAWHY GLIIEXGYR GUYH RXAVKH OQCRZ GHY  WDWZ DV GRCH QD IHZ P ROV

1 RUZ DV MYHY GLIEXOWR GLIYH RXVWKH FDSMIQAN %oV LOFRP SDUDE® P RUA

QUIEXVWR DERDK FOWHV ZH WD KDYH WH QYMRQ IQR ZRUHY DG
SHDVDQW | WH SHDVDQALY [QAB@IG RQ KIYV SBWR QG DQG DSSURSUDAY KLY
VXSGV JWDIQ WD JUDIQ \WDWKH GRHV CRWGHHG IRUKLP VHD RUIRUKLY FDW®

ZKI® \WH UHWMWR WH SHRSG! KDYH \R JR Z MRXWEWDG \WHQ \WH SHDVDQW
EHFRP HV DQH SGUAMU
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7KH P RIH JWDIQ KH FEQIV\R \WH P RUH SURIMBE®! KH 11QGV WDV |RUWH U
GVWMHP BWYH  7KHP RUH\WH BLYH WH GHDUHU, FDQVHOMY JWIDIQ $©@
VKRX@ Z RIN DFFREQJ \R D MIQI®I FRPPRQ SOQ RQ FRPPRQ OQG 10
FRP P RQ IDARUHV DQG 1Q DFFRUEDQFH Z W D FRP P RQV VWP,V \KDWHDVA
\R DMLY <RX VHH \WDMWY QRAVDV HDW DV GUMIQ) RXWAKH \WDU \KH
OQERZ GHWY DQG WH FDSMIDAV : KDWY UHTXIUHG 1V \KDWIKH SURBNIUDWH
HGXFDW D VHAIRQ R WH SHDVDOWN WP XWAZ 1Q RYHUWH Z RINQJ SHDVDON
10 REHUWR FUXVK WH UVMBGFH R WRVH SHDVDOW Z KR DUH UFK DQG DUH
SIRIMZY IRP \WH SRYHW DQG ZDQAR WH UMW+ HQFH \KH \BWN R \WH
SURBMIUDQ VWIKI J B! IV QRATXWM FRP SBMMG DIVMUZ H KDYH RYHWURZ Q \WH
WDUDQG GUYHQ RXAKH OQERZ GHY DQG FDSMIQAW \R DFFRP SOK \WDWLY
\WH\BVN R \WH A VWP Z H FDOKH GRBVRYAKLS R \KH SURBMIUDW

7KH FOW WIKJ J®! IV FROIXIQ)  MKDV P HIHO FKDQIHG IW IRP VWY WH
FOW \WKJJ® Rl \WH SURBMIUDWIR SUHYHQAKH UHMQ R \WH RG H SBUMY/
\R XQW [Q D MQI®I XQRQ \WH VFDWHHG PDWHV R XQHQU K\WMQHG
SHDVDQN 7KH FOW WKJJ® IV FROMXIQ) DQG WLV RXU \BW \R
VXERWECQDM DOIQMHN VR \KDWARKI @I 2 XUFRP P XQW\P RIDDW LV DOR
VXERWECQDWMG \R WDWEWN © HVD. P RIDOV IV Z KDWWHLYHV \R GHVAR \WH
RG H SBMY VRAHW DQG \R XQW DOWH ZRINQ) SHRSGI DURXQG \WH
SURBMIUDWZ KIFK IV EXICIQ] XSDQHZ  FRP P XQWWRALHW

&RP P XQW\WP RIDIW 1V \KDWZ KIEK VHYHV \KIV VAKIJ® DQG XQWAV \KH
Z RINQJ SHRS®! DI DIQMDOH SBARMRQ DI DOMDOSHW SUYDWM SURSHWY
IRUSHWY SURSHWV SXW IQR \WH KDQGY R RGH SHYRQ WDWZ KIFK KDV EHHQ
FUHDWG B\ WH @ERXUR \WH ZKRBI R VRAEW ,Q RXUFRXQN \WH OQG IV
FRP P RQ SURSHW

YXVWXSSRVH , \BNH D SIHFH R KLY FRP P RQ SURSHW DOG JURZ RQ W& IFH
DV P XFK JWDIQ DV, QHHG DQG SURIMWHURQ \WH VXIS3V' 6 XSSRVH , DU XH
\KDWIKH P RUH VABAYIQ) SHRS®! WHUH DUH \KH P RUH WH. ZI@SD." : RXG,
\WHQ EH EHKDYIQ) @\H D &RPP XQWV 1R , ZRXG EH EHKDYIQ) @H DQ
H SEWU @\H D SURSUHRU
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7KDWP XVEH FRP EDWG ,| \WDWY DABZ HG\R JR RQ \KIQJV Z LOUHYHWWR \KH
X®I R \WH FDSMIQAW R \WH XB! R \WH ERXUHRMH DV KDV P RUH \KDQ RQFH
KDSSHQHG 1Q SUHYIRXV UHYROMRQY 7R SUHYHQAKH UHRIDIRQ R \WH X®I R
\KH FDSMBOAN DQG WH ERXUHRMH Z HP XWCRWD@Z SURMMHUQ] ZH P X\W
QRAD@Z IQAYIGKD® \R HQUEK \KHP VHOHV DWIKH H SHOWH R \WH UHMVW\KH
ZRINQ) SHRSGI P XWWXQWM Z LMK WH SURBMIUDAVDQG IRP D FRP P XQW
VRAHW 7KLY IV \WH SUCAISDOHDWUH R \WH IXQEDP HOBOBWN R \KH / HDIXH

DQG \WH RU DQVDMRQ R \WH FRP P XQMAY RX\WM

7K RG VRAHW ZDV EDVHG RQ WH SWHS®GI WRE RUEH IREEHG ZRWN IRU
RWHY RUP DNH RKMHY Z RIN IRU\ RX EH D VDYH RZ QHURUD VDYH 1 DMUD®

SHRS®I EURXI KWKS 1Q VXFK D VRAHW DWIP IOW Z M \WHUP RKHUV P 1O RQH
PUKWD WH S\ FKR®J\ WH KDEIW \WH FRQFHSWZ KIFEK VD\V \ RX DWH
HWHUD VDYH RZ CHURUD VDYH RUHOH D W DQRZ (HU D SHWHP S HH D

SHWY RIILEEIDORUDQ IOQMBIFXDO  1Q VKRWD P DQZ KR IV FROFHHG RQD Z M
KIP VHD DQG GRHV QRWFDUH D DS IRUDQ ERG. HOH

1, ZRIN WY SBAR OQG , GR (QRAVDUH D WS IRUDQ ERG HOH 1L RKHY
VWBYH DOQWH EHWAU , VKDQIHWKH P RWH IRUP\ JWDIQ ,I , KDYHD MRE DV D
GRARU HQJ LHHU WDRKHU RUFBIN |, GR CRWFDUH D DS IRUDQ ERG. HOH I,
\RDG W DQG SGDVH \WH SRZHY WDWEH , P D EHDEGI VR NHHS P\ MRE DQG

HYHO JHWRQ 1Q @H DQG EHFRP HD ERXUHRY $ &RP P XQWWDQCRWKDUERXU
VXK D S FKRBJ\ DQG VXFK VHQIP HOW

: KHQ WH Z RUINHY DQG SHOVDQW SURYHG WDWIKH Z HUH DEGI B\ WHURZ Q
HIRW W GHHQG WHP VHOHV DQG FUHDW D QHZ VRAIHW  \WWDWZ DV \KH

EHIIQQQ) R \WH QHZ DQG FRP P XQMAHGXFDMRQ  HGXFDIRQ 1O \WH VAKI J ®f

DI DIQMINH H SBLMY  HGXFDVRQ LQ DADQFH Z W \WH SURBMBUDADI DIQWKH
VHOVHHNHY DQG SHWY SURSUHRY DIDIQMAWH SV FKRBJ\ DQG KDEIW

ZKIEK VD, VHHNP\ RZ Q SURIMDQG GRGWADUH D DS IRUDQ \WIQ) HOH

7KDALY \WWH UHS® \R \WH TXHWIRQ Rl KRZ \WH \ RXQJ DQG UMQJ J HOHUDIRQ
VKRX@ GDWD FRP P XQ\P

(@)
c
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\WFDQ BDWD FRP P XQWP RQD B\ @NQJ XS HYHY \WMS 1Q W VWGEHY \WDIQIQ)

DQG HGXFDMRQ Z WY WH FRQUOXRXV VKJ J B WH SURBMBUDQY DQG \WH Z RINQ)J

SHRS®! DUH Z DJIQ) DI DIQMKH RTG VRAEW R H SBMY : KHQ SHRSGI \WOXV
DERXWP RDOV ZH VD' \R D &RP P XQMWDO@P RDOW @V 1Q WY XQWMG
QVFASEH DQG FROVFRXY P DW VAKJ J® DIDIOAMKH H SEBMWLY : H GR QRW
EHOHYH 1Q DQ HWALDCP RUIDOWV DQG Z H H SRVH WH IDOHQHW R DOKH IDEGNV
DERXWP RIDQV 0 RUDONV VHYHV \WH SXISRVH Rl KHSIQJ KXP DQ VRAEWY UWH \R
D KLJ KHUBGYHIDQG UG IWHDOR! \WH H SBABMRQ R @ERXU

7R DFKIHYH MY ZH QHHG \WDWI HQHIDMRQ R \ RXQJ SHRSGI ZKR EHIDQ \R
UHDFK SROIFDCP DU 1Q WH P IGMR D GVASEHG DQG GHVSHIDM WIKI J G
DI DIQMKH ERXUHRMH ,Q KLY VAKI J ® WDWI HOHIDWRQ IV WDIQIQ) JHQXICH
&RP P XQW DMP XVWWWXERECDW \R WLV VAKIJ® DQG @N XS Z W IWHDFK
VAMS 1Q IW VMAHY HEXFDMRQ DQG WDIQIQ) 7 KH HEXFDIRQ R \WH FRP P XQWW
\ RXK P XVWFRQUWWQRWO JLYIQ) WHP VXDYH \BON DQG P RIDCSUHFHSW 7KLY
IV CRWZ KDWHGXFDMRQ FROMMW 1Q : KHQ SHRS®I KDYH VHHQWWH Z D\ 1Q Z KIEK
\WHU IDKHY DQG P RKHY Q/HG XQGHUWH \R\H R WH OQERZ GHY DQG
FDSMIQAN Z KHQ WH. KDYH \WHP VHOHV H SHUHQFHG \WH VXITHIQTV RN \WWRVH
Z KR EHIDQ \WH AWK J®I DIDIQAMWH H SBIMY Z KHQ WH.  KDYH VHHQ \WH
VDFULIEHY P DGH \R NHHS ZKDWKDV EHHQ ZRQ DQG VHHQ ZKDWGHDGD
HQHP IHV \WH OQGRZ GHY DQG FDSMUOAW DUH \WH. DUH \BXIKWE\  \WHVH
FROGMRQV \R EHFRP H &RP P XQMW &RP P XQMAP RIDOW IV EDVHG RQ \KH
MKJ J B IRUKH FRQVRIEDIRQ DOG FRP SBMRQ R FRP P XQWP 7KDY DOR
\WH EDVIV Rl FRP P XQWWADIQQ)  HGXFDIRQ DQG \WDFKIQ) 7 KDALY \KH UHSO
\R\WH TXHWIRQR! KRZ FRP P XQVWP VKRXG EH GDWDW

: H FRXG QRWVEHIHYH 1Q WDFKIQ) WDIQQ) DQG HGXFDMRQ 1L \WH  Z HUH
UG RQD R \WH VFKRRORRP  DQG QYRUHG [URP WH [HWP HOAR @H $V
®Q) DV \WH Z ROHY DQG SHOVDQW DUH RSSUMWHG B\ \WH OQERZ QHY DQG
FDSMIQAN DQG DV BQJ DV \WH VFKRRY DUH FROMR®BIG B\ \WH OQGERZ QHY DQG
FDSMIQAV \WH \ RXQJ J HQHIDWRQ Z LOUHP DIQ EQDG DG LI CRIDQN
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2 XUVFKRRY' P XWASURYIGH \WH \ RX\K Z W \WH IXQEDP HQBY R NQRZ BIGIH
\WH DEIOV \R HYROH FRP P XQWWYIHZV IQGHSHQGHQ® \KH P X\AWP DNH
HGXFDWG SHRSBI R WH \ RN KIB! WH. DUH DWHQAQ) VRKRROWWH P X\WV
GDWD \R EHFRP H SDWFSDON 1Q \WH VAWKIJ®! IRU HP DQFISDIRQ IURP  \KH
H SBMWLY 7KH <RXQ) &RP P XQWV/ HDIXH ZIOMAM W QDPH DV \KH

/ HDOXH R \WH \ RXQJ FRP P XQWWJI HGHIDIRQ RQD Z KHQ HYHY MS 1Q W

WDFKIQ) WDIQQ) DOG HGXFDMRQ IV @NHG XS Z W SDMASDURYQ 1Q \WH
FRP P RQWIXJJGI R DO RINQJ SHRS®I DI DIQAMKH H SBMY <RX DUH Z HD

DZ DUH WWDWDV @QJ DV 5 XWID UHP DIQV \WH RQD Z RINHYj UHSXETE DQG \WH
RG ERXUHRY V\\WP H MW 1Q \WH UMWWR \WH Z R Z H VKD@EH Z HDNHU
\KDQ \WH DUH DQG EH FROABQ® WUHDWQHG Z W D QHZ DWBFN DQG \KDW
RQD L Z H BDWD\R EH VRIED XQUWMG VKDQY H Z 1Q IQ\WH IXUKHUMIKI J ® DQG

KDYIQ) JDICHG WHQIW ~ EHFRPH WD® IOQVMQAE® 7KXV R EH D
&RP P XQWWWP HDQV WWDM RX P XMWWRUDQWH DQG XQW WH HOMH \ RXQJ
JHQHDVMRQ DQG VHWDQ H DP SBI R WDIQQ) DQG AVASTH Q WY \WKIJ ®f
7KHQ\ RX Z I@EH DEGIH R BWEXIGIQ) \WH HALIFH Rl FRP P XQMWRFLEW DOG
EUQ) MR FRP SBMRQ

7R P D\H MV FBDUHUWR \ RX , VKDOTXRWM DQ H DP SBI : H FDORXWHOHV
&RPPXQW : KDWLV D &RPPXQWV &RPPXQWIV D /DI ZR(G
&RP P XQV IV \WH / DID) IRU FRPPRQ  &RP P XQWWRAHW LV D VRAHW [Q
ZKIFK DOKQIV \WH OQG \WH IDPRUIHY  DUH RZ QHG 1Q FRP P RQ DQG \WH
SHRS®I Z RINIQFRP P RQ 7KDWY FRP P XQ\WP

V MBRWE®! R Z RN 1Q FRP P RQ 1L HDFK RCH Z RN VHSDUDWM® RQ KLV RZ Q
SBWR OQG' : RWNIQ FRP P RQ FDQQRWEH EURXI KWDERXWDODARGFH 7 KDWY
IP SRMEGBI ,\WGERHV QRAVGRS ILRP WH WHV WFRP HV \WMURXIK \RIODQG
WXITHIQ) MY FUDIMG 1Q \WH FRXWH R WIKJJ®! 7KH RG ERR\WV DIH R QR
XVHKHH QR RCH Z [QEHDHYH \HP

2 HVRZQH SHIHQFH R @H IV QHHHGHG : KHQ. RBKDNDQG' HQNQ Z HH
DGYDQFIQ) IWRP 6 I[EHUD DQG WH 6 RXW \WH SHDVDQWN Z HUH RQ \WHUMICGH
7KH QG QRNVINH YROKHYIVP  EHFDXVH \WWH YROKHYINV WRN WHUJ UDIQ DWD

I1[ HG SUFH

(@)
N
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OXVZ KHQ WH SHDVDQW [Q 6 IEHUD DQG \WH 8 NUDIGH H SHUHQRHG \WH X®I R
. RBKDN DQG ' HQNQ \WH UDOMHG WDMKH KDG RQD RQH DAMEDUIYH
HWHUR JR \R \KH FDSMIOAV ZKR Z RXG DWRQFH KDQG WHP  RYHU IOR
VOYHY XQGHUWWH OQERZ CHY RUWR IRTZ \WH ZRUHY ZKR MV \WKH QG
QRWSWRP VH D OQG IGZIQ) ZIW P IO DQG KRQH  DQG GHP DQGHG LURQ
QVFSEH DQG WP GHW 1Q DQ DUBEXRXY VWKIJ Bl EXWZ RX@ GDG WHP RXAR
HQVDYHP HOAE\ \WH FDSMBQW DQG OQERZ GHY : KHQ HYHQ \WH LI QRIDQW
SHDVDOAWDZ DQG UHDOVHG WLV [IRP \WHURZ Q H SHUIHQFH \WH EHFDP H
FROFIRXV DEKHHON R FRPPXQWP  ZKR KDG JRQH \WURXIK D VHYHWH
VRKRRO, W/ VIXFK H SHUHQFH \WWDWP X\VWRWP \KH EDVY Rl DOKH DRIV R
\KH < RXQJ &RP P XQMW HDJ XH

, KDYH UHSOHG \R \WH TXHWIRQY R Z KDWZ H P XVWBDWD Z KDWZ H P X\WAENH
IRP WH RG VFKRRY DQG IURP \WH RG VAIHQFH , VKDOGRZ W \R DQVZ HU
WH TXHWRQ R KRZ \KIV P XVWEH GDWQN 7KH DQZHJ IV RQD B
IQHSDIDE® @NQJ HDFK \AMS [Q \WH DRIIMEN R \WH VRKRRY  HDFK WAMS 1O

WDIQQ) HGXFDIRQ DQG WDFKIQ) Z LW WH WKIJ®! R DOWH Z RINQJ
SHRS®I DI DIQMKH H SBWWY

, VKDOTXRWM D IHZ H DP SBV IRP WH H SHIHQFH R \WH ZRINR VRP H R

\WH \ RX\W R DQVDMRQY VR DV \R LOOWDM KRZ KLY WDIQQ] [Q FRP P XQ\P

VKRX@ SURFHHG ( YHUERG. IV \BOIQ) DERXVWDERDKIQ) I@MDR < RX NQRZ

\KDWD FRP P XQMWWVRAHW FDQCRWEH EXIGNQ DQ LAWMDWM FRXQN WY QRW
HQRXIK IRUKH 6 RYIHWI RYHP HQMR MXH DQ RUEHU RUIRUWH 3 DWW \R
M/XH D SDMEXOU VRIDQ RUWR DWLIQ D FHWIIOQ QXPEHU R WH EHW
Z ROHY \R \KIV \BWN 7KH \ RXQJ JHQHIDMRQ IWHD P X\WAENH XS KLY Z RN

&RPPXQWP P HDQV \WDWMH \ RX\K \WH \ RXQJ) P HQ DQG ZRP HQ ZKR
EHRQJ) \R\WH <RXW / HDIXH VKRXG VD KLY IV RXUNRE  Z H VKD@XQM DQG
JR IOR WH XUWDOGAWIEW \R DERDAK L@MDR VR \WWDWWKHUH VKDOEH CR
@MDWY DPRQ) RXU\RXQ] SHRS®! : H DH WIQ) R JHWWH UMQJ

JHQHIDIRQ \R GHYRM \WHUDRIYMAV \R \KLY Z RIN < RX NQRZ \WWDWZ H FDQQRW
WDSIGD WDQMRWP  DQ LI QRIDQNDQG L@MIDWM 5 X\WID LOR D QAMDW FRXQM

(@)
(@)
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UL WWH < RXW/ HDUXH VHW VR Z RIN RQWH NRE DQG IL DO RXQ) SHRS®I Z RN
IRUWH EHQHIWR DOWH / HDIXH Z W D P HP EHYKIS R \RXQJ PHQ
DQG ZRP HQ Z I@FH HOMBIG \R FDOIWHD D <RXQJ &RP P XQWW HDIXH WY
DOR D \BWN R WH / HDIXH QRARQD R DFTXIWH NQRZ BIGIH IWHD EXVIR KHS

\WRVH \ RXQ) SHRS®! ZKR DUH XCDE®I \R H \WEDWM \MHP VHOHV B\ \WHURZ Q
HIRW IRP WH \R® R I@MDR 9%HQ) D PHPEHUR \WH <RXW / HDIXH

P HDQV GHYRIY RQHV GERXUDQG HIRW \R \WH FRP P RQ FDXVH 7 KDWY Z KDW
D FRP P XQWWHGXFDIRQ P HDQV 2 QD 1Q WH FRXWH R VXFK ZRIN GR \ RXQJ

P HQ DQG ZRP HQ EHFRP H UHDO&RP P XQW 2 QD Il WH DFKIHYH SUDRWDO
UHVXOV [Q\KLY Z RINZ [@KH EHFRP H & RP P XQWW

7DNH IRUH DP SBI ZRW 1Q \WH VXEXUEDQ YHIHE®! JDUEHQY |,V \WDWGQRAD
UDOME R ZRW' WY RGH R \WH \BV\V R \WWH <RXQJ &RP P XQMW HDIXH
3 HRS®! DUH VBIYIQ)  WHUH 1V KXQIHUIQ \WH IDRRUHV 7 R VDYH RXWHSHV IURP
VBLYDIRQ YHIHEE®! JDEHQ/ P XWWEH GHYHBSHG 9%XWIDWP IQ) IV EHQJ
FDUIHG RQIQWHRG ZD\  7KHHRUH P RUH FOW FRQVFRXV HBP HQN VKRXG
HQIDJH [Q \KIV ZRIN DQG WHQ \ RX Z1OIIQG \WDWKH QXP EHUR  YHJ HUE®!
JDEHYV Z IOQFUHDWH \WHUDFWHDIH Z IO UWRZ  DQG \WH UHVXOV Z L@IP SURYH
7KH <RXQJ &RP P XQW HDIXH P XVWIBNH DQ DRYH SDYAIQ WLV Z RUN ( YHU
/ HDIXH DQG/ HDJ XH EUDQRK VKRX@ UHJ DUG KLY DV W GXW

7KH <RXQ &RP P XQWW HDIXH P XW\EH D VKRAN IRUFH KHSIQJ 1Q HYHY NRE

DQG QVSD\ Q) IQWMYH DQG HOMSWH 7KH / HDIXH WKRXG EH DQ
RU DQVDMRQ HQDE@Y DQ Z RHUWR VHH WDWWFROWW R SHRSBI Z KRWH

WDFKIQIV KH SHKDSV GRHV QRAXQCHIWWRQG DQG Z KRWH WDRKIQIY KH P D
QRAIP P HADWMO EHIHYH BEXWURP Z KRVH SUDRIFDOZ RUN DQG DRMW KH FDQ

VHH WDVWKH DUH UHD@ SHRS®! Z KR DUH VKRZ 1Q) KIP \WH W KWIRDG

| WH <RXQ &RP P XQW HDIXH 1D \R RUDQVH W ZRW [Q \KIV Z D\ 1Q DO
IIHOV MZ LOP HDQ \KDWMWLY UHYHMZ) \R \WH RG ERXUHRY SDW : H P XW
FRP EICQH RXUHGXFDIRQ Z W \WH VAWKIJ®I R \WH Z RINQJ SHRS®! DI DIQAMKH
H SBMWAY VR DV \R KHS WH IRWP HU DFFRP SOK WH \BM\V VHWE.  \KH
\WDFKIQIV Rl FRP P XQ\WP

(@)
(@)















