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7RGD\ P\ O(QFKWP H WDLONR] DWWKH : DVMUKHG & HOMUWILEHG LOR D Z DN 7KH FRRO
DU ZDWP VXQ DQG YHUEDQAS HHQHY HQYH®RSHG PH DQG , | HOD GHHS VHQWH RI UHaH
VKDWH 2 ] DU @QGVFDSH LV K\ GIDWAG DQG J WRZ LQJ DI MUZ LOMUDQG H[ WAQGHG

GURXJ KW 7KH SDWFX®US®FH WDWMRZ HG PH GRZQ LQD JRRG ZD\ Z DV DQ DUHD
DBRQ VIKH WDLOZ KHWH Z H KDYH EHHQ UHP RVIQJ LOYDMYH VSHFLHV WWIQQQ) VKH RYHUARY
DQG EXLQIQ) | RUVHYHUDO\ HDW/ QRZ  7KH | RUAVM BRRUQRZ  DERXQGV Z WK P RUH GLYHIMW
LQFOXGLQJ D FDISHWRI | RZ HWY DQG | RIEV WWDWDUH UHVSRQGLIQI VR IKH @ KWUHDFKLQD VKH
| RUAVM GRRU : LW FRQAQXHG Z RN Z H KDYH P DGH LRRP | RU@J KW

, VILON VKLY OMVRQ I UIRP VIKH | RUMVABD QUMY VR RXUQYHV VRR  IWDNHV VRP H Z RUIN EXW
Z H FDQ P DNH VSDFH DQG GMWWKH @ KWQ $W DWUKHG IMKHSY VR EH VXUWRXQGHG Z VK
WKH EW KWIHW Rl RXU: DWUKHG WIDP  WWH WP DUAMDQG VXSSRUAKH : DWWKHG ERDUG
RXUFRQUHFWIG DQG GHGLEDWIG VSRQWRW DQG RXUWHP HQGRX\VD VBGBIQMG WDI I $VZ H
SXWXH ~“FOIDQ Z DWAU | RUT H™P XFK Rl VH MR DQG @ KWLV GHUYHG | IRP VKRVH DURXQG
XV ZRINQJ |RUWH FRP PRQJRRG GIDWQ) DQG VXSSRUAQJ RXU& RP P XQW

OMNH. RPUA ([HFXWYH' WHFVRU

3OQNUVSREQ VR @ KWERWM WH GHOH YHI MMRQ RQWH | RIHW BRU |
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6SUQ) LV DQ DZ HVRP H WP H Rl \ HDUI RUI LHG VUSV VR VKH :  DVMUKHG & HOMU $ @ RWAHYHU
GD\ ZDVERRNHG Z WK VRPHWSH Rl SIRIWDP 6 FKRRQJ URXSV I IRP NQGHLI DUMQ VR FRABL H
SDUWAFLSDVMG LQ | LH@ H[ SHUHQFHV * LRXSV HQW\ HG J XLGHG QDVXUH KINHV VR H[ S&RWH WWH
FRQQHFVRQ EHVE HHQ KHDOK\ QG DQG KHDOK\ Z DVAU 2 KHUJ LRXSV HQJ DJ HG LQ 6 FLHQFH
7THFKQR®RJ\ ( QJLCHHUQ) DQG O DWK 67(0 FKDEBIQI HV @\H WH 3WRMIFW (7 : DWAU

& RWQJVDFIMW 0 DQ J URXSV HQW\ HG \WWH FOWEF Z DGLQJ LQ DQ 2 ] DUV \WHDP DQG
FDWKLQ) FUWMLY VR BIDLD DERXWMAMHDP HFRERJ\

* XIGHG KINHV DWH D J IHDWFKDQFH VR

H[ SGRUWH VKH GLYHWH KDELWVBW | RXQG KHWH
DQG VKH ERDUGZ DOV SURYLGH DQ H[ FHEBIQW
YIHZ 1QJ SRIQM RUVKH Z HVMDQG KDEVDWDQG
FKDQFH VR VIDOI DERXW. HADQGV Z KIFK
SWRYIGH P DQ EHQHI IW VR SHRS®I DQG
ZIGAH : HDQGV IHGXFH | RRG GDP DJH E\
WRUQI XQRIT | LOMUQ) SRVIDQN | LRP VKH
Z DWIU DQG SIRVIGIQ) KDEIVIDWVR D @U H
YDUHW RI \SHFIHV 7KH S@QN DQG DQP DY

| RXQG 1O WH Z HADQG GVS@\ XATXH
DGDSVIMRQV VR WH Z HWFRQGIMRQY & KUMN SRIQAY) RAWKQTXH SOQV IQWH Z HDQG

) RURGHUMWGHQN FDUYLQJ RXWD YDUHW
Rl VMMV LV DQ HI | HFVYH Z D\ VR WG\ Z DWAU
TXDON DAXHY 6 \WGHQN H SBRUH

WP SHIDWWH WELGIW S+ GOMWROHG
R[\JHQ SKRVSKDWV DQG QUDVHV LQ ERVK
WHDP DQG @NH KDELVBW 3RWMQADO
VRXUFHV Rl SRAXVRQ DQG SUHYHQURQ

WKURXJ K EHWP DQDJ HP HQASUDFWEHVY DUH
FRYHUHG DV SDUARI VKLY DFWYW 7KH GDVD
FRE@IFWG P D\ EH DQDO] HG | XWMHUEDFNLQ
WH FOWURRP DGGLQJ DQ LP SRUBQN +LI K 6 FKRRCR KHP IMAY \KMGHQN DWZ RN b
IRQRZ XS VR WHLUI LHG H] SHUHQFH
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QWH 3IRMIFW. (7 : DWU& IRWMQJ DFIMW
IXGHQN DUH FKD@BIQI HG VR WDQUSRUWMWKHLU
SRWHWRQV DFLRW D VHFMRQRI Z DWAU 7KH\ P X\VW
Z RUINDV D WIDP VR FUHDWM D VFD®! P RGHOR! D

Z DWAUFRQYH\ DQFH GHYLFH RXWRI P DWIUDQY | RXQG
1Q DWW * LYHQ D P HVUGIQI VKK Rl WQJ

IXGHQA DWHIP SWWRR FUHDVM D FUDI VKDWY

VXFFHW X@ FDUIHV D J RO ED@GRZ Q VKH \MHDP

- HIRFXVRQWH P SRUDQFH RI VADODQG HURU

DQG HP SKDMY QRAWD@DWH VXFFHW XORQ WWHLUI LAV

HI I RUW 3DUARI VWKH GVFXWRQ DOR | RFXVHV RQ

KRZ WH LQ HQFH Rl Z DVAUFLIRWLQ] V LP SDFWG

VHWBIP HOASDWMLY DQG WH FKDM@IQI HV

SUHWHOMG E\ FIRWMQJ DU HUUYHWY 6\MGHQN 6\WGHQN | RFXVHG RQWH G-MJI QSKDH R
DQG WAIDFKHWY HQWR\ WKLY FKD@IQI H WH FKD@IQ H

$Q WP H Z H FDQ J HWMMGHQWV LQ WKH Z DWIUVR

H[ SHUHQFH D F@\WME 2 ] DINVMWHDP VD Z1Q ||
WH\ DUH \ RXQJ HUMXGHQN \VRP HWP HV \iKH DFVIMW
WLV LOR VIKH J IHDWFWDZ GDG KXQW) RUP DQ
VIXGHQN VKLY LV VKHLUI LWAH] SHUHQFH Z DGLQJ LQ D
FUHHN 7KH VTXHDQO Rl GH@J KWP HDQ WL Z LaEH
DQ H[ SHUHQFH WH\ Z LaD@ D\ V IHP HP EHU ) RU
RGHUMMXGHQN Z H FDQ | RFXV RQ iKH FUHDWUHV
FDXJ KWDV LQGIFDVRUVSHFLHY  7KURXJ K DQDO] LQJ
WHUFR@IFWRQV Z H FDQFRP H XS Z LW D Z DU
TXDQWV LQGH VFRWH ' DVID FDQ EH | XWKHU

DQDO] HG EDFNLQ WWH FOWRRP E\ FRP SDUQJ

GLL I HIHQAMWAV RUWHYIHZ 1Q) VHDVRQDOFKDQJ HV

6\XGHQW TXLEND UHDA H WH FDQ BIDLQ D J LHDW 0 68 YRG! .. VHCHON FROPA)
GHDODERXWZ DVWUT XDAW Ll ViH NRVAT$ N WKH P DFRQHWEDMY N
EXJV/ ™
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FRPP XQW ,Q)HEWDU VKH /DZ Q DQG * DUSHQ 6KRZ DWWKH 2 ] DWN ( P SLLH

) DLLI LRXQGV LV J LHDWRSSRUXQW VR P HHWQHZ | ROW DQG IHFRQOHFWZ VKK | DP LODU
IDFHV ,Q 0 DUFK Z H SLFNHG XS KXQGUHGV RI WHHV DQG VKXEV [ LRP VKH 0 LWRXUWL

' HSDWP HOMRI & RQVHUDVRQ 7WHH 1 XUWHU VR SUHSDWH | RUVKH EXV. S@QALQ VHDVRQ
DKHDG ,Q $SUO WDI| SDUAFLSDWAG LQ ~+HDGZ DAL/ VR +RU] RQV ([ SBRUQJ $ TXDWF

& DUHHU/™ DQ HYHQWKRWIG E\  VHYHUDOSDWQHU DI HQFLHV VR LQVRGXFH GRFDOVWXGHQW
VR FDUHHW/ | RFXVHG RQ Z DVIAU DQG QDVXLDOUHVRXUFHV

© VK ViKH J IRZ LQJ VHDVRQ QRZ LQ I X@VZ LQJ DQG VKH J LHHQKRXVH DWFDSDFIW  Z H>YH
RI I LFID@® RSHQHG WMH QXUHU | RUUHI X@UKRXW/ 9 IMVRWY/ FDQ VKRS HYHU  7KXU/GD\

) UGD\ DQG 6 DVXLGD\ | LRP $0 VR 30 $SUOKIRXIK P LG -XQH WV H[ FLVKY
VR FROUQXH J WRZ LQJ DV D GRFDOKXE | RUQDVIYH SMQWV

1 DWrH SOQN | RAMDE! LQWH J UHHCKRXAH
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6R I DUVKLY \SUQJ KDV EHHQ DQRVHUH[ FIMQJ VHDVRQ Z VK | (RDVIKY Z HVDQGV

© HbYH KDG WMH RSSRUXQW VR Z RWN Z WK VHYHUDORVIKHU FRP P XQIHV DV VIKH\
SWHSDWH VR MXQFK VKHLURZ Q SWRI WPV %RVK 5R@ DQG %RAYDUZ LADEH
LOARGXFLQI | RDVIKY Z HVDQGV LQ VIKHLUFLW SDUNW DQG Z HYH HQWR\ HG
FRADERWDWLI Z WK VKHP VR VHBIFWMKH W KWS@QWP L] | RUVIKHLU IMDQGY Z KLFK
DWH VFKHGX®IG | RUGHS@®\ P HQMQ 0 D\

/ RFD@® P DLOWIQDQFH Z RWIN EHJ DQ LQ $ SUO 7DV LOFOXGHG VRUALQU QHZ | GRDVIKY
WRFN | DEUFDVY) Z HV@QG WUKFVWKHV DGGLQI S@QW DV QHHGHG DQG DGGLQI QHZ
WUXFVUHV DWO F' DQLHO ) HARZ V' DQG 9 D@\ : DWAUO L@/ DNHV SWRI HW LV Z H@D
XQGHWZ D\ : H GRRNIRW DUG VR VKH QXVIHQWXSGDVDNH  KDELVDW DQG HGXFDWRQDO
RSSRUXQIHV ViKH | (RDVIKY Z HVIDQGV SLRYIGH 7KLV RQJ RLQI SLRNHFWLY D
FRA@DERWWYH SDWQHUKLS Z VK VKH 0 DARXU' HSDUR HQARI & RQVHUDVRQ & LW

8 VIMHY VIKH & LW RI 6 SUQI I LHG 0 DARXW.' HSDUR HOARI 1 DWWDOS5 HVRXUFHV

0 LARXLL 6 VDWW 8 QLYHUAW 2 ] DUNV 7HFKQIEDO& RP P XQW & R@HIH 6 SUQI | LHTG
3XEQF 6 FKRRY VKH - DP HV 5LYHUYDW.Q 3DWQHUKLS DQG : DVHUKHG 1 DVIYHV

0 DIQMIQQ) WH IGDWY Z QG RQ) HBZ V/ DINH
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SURVFW SUR HWIRQDOADIQQ) RSSRWMQWAY DQG H SRVKUH R FDUHHUSDWZ D\ VZ MIQ WH
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7KLV \ HDUP DU\ VKH "% VHDVRQ R
RSHWDWQ VKH WRWH DQG ™' RFN  ™DW
) HORZ V/DNH ( DFK \ HDUZ H Z RIN VR

P DNH LP SLRYHP HQW DQG VKLV \ HDUZ H
KDYH VRP H ELJ RQHV : LVK VIKH KHG RI
& LW SVIMHV Z H DWH XSJWGLQ DQG
DGGLQJ W QDJH DQG QRZ \ RX FDQ

P DNH RQ@OH WHVHUYDVIRQV | RUERDWDQC
SDYL@RQ LHQDY $ QG VKDWY QRW

D@ ZHKDYH1(: % $76 |RUWHQW
VIKDONV VR %DW 3R 6KRSV DQG : KIVM
5LYHUO DUQH J LRXS

$ QRVKHU H[ FLVK GHYH®RSP HQAMY
VIKH LOFUHGLE® WIDI I RQ ERDUG VKLV \ HDU
7KH ) HEGRZ V FLHZ FRP HV [WRP D YDUHW
Rl EDFNJ LIRXQGV LQFOXGLQY
FRQWMUMDVMRQ WKH 8 6 1DY\ DQG
WIDFKLQI HGXFDWRQ 7KH ) HGRZ VV VIMDP
Rl WWQ DWH Z DMK VR VHUYH \ RX DQG
DQVZ HUD@VKH TXHWIRQV \ RX P D\ KDYH
DERXW) H@RZ VV / DNH

7KH ) HGRZ VV / DNH 6 VRUH LV VKH KXE RI

VIKH @NH DQG ZH W RXUEHWWR WD\ RC

VRS RI WDLO | VKLQJ DQG HYHQW

LQI RWP DVIRQ DV EHWVZ H FDQ ,I Z H GRQ\

NORZ VIKH DQVZ HU ZH Z LGDILQG RXWIRU ) HBRZ VW 1TURP BIWR W KW. D@ 0O : \QMU

\ RX &DOIQ YW, DWH .\ $@RQDQG. HBH QRW
SIEWUHG $Of o)
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6DWXUGD\ $SUO  ZH KRWHG VKH DQQXDO$ FFHW 2 XVBRRU/ DQG DAKRXJ K VIKH

Z HDVKHUWXUQHG FR@ Z H WIKDKDG D YHU  VXFFHWI XOWKUORXW 7KHUH Z HUH P DQ

QHZ FRP HW DQG VRP H VIKDWUHVXUD HDFK \ HDUVR HQWR\ ERDWUGHV DQG | LWVKLQI 7KLV LV
RQH RI VKH RQD WP HV Z H DARZ | VKL RI1 VIKH ) HARZ VV / DNH P DUQD GRFN DQG VKH
SDUAFLSDQW DQG YROXQWAHLY VXUIH GR RYH LW 7KDQN\RX VR 0 68 2 FFXSDWRQDO
7KHWDS\ YRXQWHW/ DQG FRRUGLODVRYY | RUSXWIQJ VKLY HYHQWRQ HDFK \ HDU

: H FRQAUOXH RXUHI | RUV VR SDU/QHUZ VK DQG H[ SDQG WKH 6 SUQJ | LHGS 6 DLOQ] & OXE
DQG SWRI WPV 7KH FOXE VSHQMWRP H IP H Z VK VIKH ) HARZ V & LHZ GRLQI WDLQLQJ
H[ HUFLVHV DQG J RLQJ RYHUVDI HW RQ ViKH Z DWAU

7KH 6 SUQJ | LHGE 6DLAQ) & OXE>V 6SUQI VDLOQ] HIDWD LV RQ 6DWUGD\ 0 D\ DW

DP : KHWHU\ RX Z DQMWR SDUMFLSDVWH RUMMMFRP H Z DVFK Z H DWH KDSS\ VR
KDYH \ RX RXWDQG DQVZ HUDQ TXHWIRQV\RX P D\ KDYH ) LOG P RWH LQ RWP DVIRQ RQ
VKHLU Z HEVIVIA VSUQ] | IHGBVDLAQ] FXE FRP

7KH +DVFK 3@\ J IRXQG DWO LABil
3DWN WHFHLYHG VRP H DGGLIRQDC
SDINQI VR KHG HQUXUH D | XQ
DI H DQG FROWQXHG DFFHVWLE O
HQYLLRQP HQW RUI ROV

7KH 0 DARXUW.' HSDUR HOARI
& RQVHUDVIRQ VSHQWVRP H P H
GRLQJ LQYDWYH DQG DTXDWIF
VSHFLHV WDLQLQI VR KHGS HQUXUH
MH FROAQXHG FGIDQOOHW R

) HORZ VV / DNH

$CEWRQDCSDING) E\ WH +DWK 30\ J RUG
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: H KDYH VRP H YHU H[ FIMKJ QHZ V VR VKDWH VR LHD@ NFNRI| ViKH 6SUQI VHDVRQ : (
+$9( 1(: %2 $76 )LYH\HDUWDJR %W 3R JHQHWRXVO GRQDVHG QHZ ERDW VR XV
DQG Z KDWDQ LP SDFWKDYLQJ VIKRVH ERDW KDV EHHQ VR XV DQG ViKH FRP P XQW : H@®
VKLV \ HDUVKH\ KDYH GRQH LIWDJ DLQ DQG KDYH WDGHG RXWWKH RGE Z WK QHZ

© HQRZ KDYH VZR YDW 9%XJ J\ V DQG VEZ R ¥DW 7WDFNHW/ HTXLSSHG Z WK | VK

| LQGHW WR@Q PRWRW DQG  +3 HQILQHV ,Q DGGIMIRQ ZH DR KDYH D 3DUN
OU H VR JR RXWDQG HQWR\ ViKH GD\ Z VK | DP LO® DQG | UHQGV

SHP HP EHU Z H DWH Z KHH®KDLWUDFFHWLEM® DQG Z LIODFFRP P RGDWA MWAVDERXWDQ\
QHHG \ RX KDYH ) HHOI tHH VR FD@WKH VKRS DQG FKDWZ WK DQ' Rl RXU) H@RZ V / DNH
FWHZ P HP EHW | RUTXHWRQV

2 XUI®HWRI SDGG®! FWDI WLV XS DQG IXQQLQJ DQG DZ DMK \ RXUDULYDOI RUD QLFH
SDGG®! RQ VKH Z DVIHU 7KHUH DUH D YDUHW RI ND\ DNV MIWLQV DQG MWRQ VRSV FDQRHV
VDQGHP ND\ DNV SHGDOERDW DQG WIDQG XS SDGGGIERDUGV
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) HARZ V / DNH FDQ EH VAFN. | RUI LVKLQU
EXW@NH DAMNHV U \ RX VDNH VKH VIP H V&
LHD@ | LI XUH IARXW VKH WHZ DUG FDQ EH
@UWH <RX PD\ ILQG \ RXUHD RXWVKHWH
WNXQNHG RYHUDQG RYHU DJ DLQ EXWGR QR
JLYH XS &KDQJH \ RXUEDLW FKDQJ H \ RX!
@RFDVRQ DQG FKDQJ H \ RXUDWIAXGH
EHFDXVH D EDG GD\ |1VKLQJ RQ ViKH @NH
1V EHWAUWKDQ D JRRG GD\ VIWAQJ DW
KRP H RULQ VWH RI | LFH DWZ RN

1 \RXW RQ) DFHERRN FKHFN RXWKH

) HERZ V 0 F' DQIHO/ DNH | LVKLQJ LHSRUWV

SDJH 7KHWH DWH VRP H Z \VH | LVKHWP HQ

Z KR RIWQ VKDWH ISV VAFNV DQG | LVKLQJ

RFDRQV 1(: %R $76 | RUHQMKDQN/VR YW 3R
6KRSVDQG : KW 5LYHUO DUCH* URXS x
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