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6 RP H VWRUHV 1LQG \ RX WDWHU VKDQ VIKH RWHU Z D\ DIRXQG 3 HWU %DLQHV Z DONHG LQVR D ) RXU 6 HDVRQV P HHQJ
LRRP LQ %DQJNRN Z MK VIKH TXLHWFRP SRVXWH Rl VRP HRQH Z KR KDV VHHQ VKLQJV P RVWRI XV Z LAQHYHU VHH DQG
FKRVHQ GHQEHWDWA® VR GR VRP HWLQJ DERXWIW , LQWUYLHZ HG KLIP IRU,WXH  DKHDG RI KLV H[ WDRWSLQDU 5 XQ \R
5HP HP EHU D NLARP HWH UXQ DFLRWV 7 KDLOQG VR P DN VE HQW \ HDU/ VLQFH ViKH %R[LQJ ' D\ WXQDP L ,W
ZDVRH R \WH IIQHWARQYHYDIRQY , KDYH KDG IQWMQ\ HDWY Rl IQMYIHZ 1Q) SHRS®!

& MUH %DLOHV FDP H LQ ,WXH  $V &( 2 RI +DQGV $ FLRVV WWH : DWUVKH Z DV DQHDG\ FDUJ LQJ RQH RI ViKH P RVW
GHP DQGLQJ RGHV LQ 7 KDLDQG V FKDUVDE®! VHFVRU ' XUQJ WKH 5 XQ VR 5 HP HP EHU VKH FDULHG VRP HWLQJ P RUH  VKH
RSHWDWRQDOZ HLJKWRI D GD\ XQUDP DWDWRQ DQG VKH HP RUWRQDOZ HLI KWRI Z DVFKLQJ KHU KXVEDQG SXVK KLP VHO
VR VKH YHU. HGJH RI Z KDWD KXP DQ ERG\ FDQ VXWWDLQ 6 KH P DGH GHFLVLIRQV RWHU/ VIP S@ FRX@ QRWKDYH P DGH

7 KDWBNHV JUWZ DUP W DQG D UDUH NQG Rl EDDQFH

2 QH &UHDW GRAVOWZ UM FKHTXHY @ KDWZ H GR LV J LYH VSDRH W RUHY \RDWP DIWHU 7 KLY IV RCH R \KHP
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2 Q D VZ HOMUQJ 6 XQGD\ DIVUQRRQ LQ %DQJNRN 3 HWAU %DLOHV VHWBHV LQVR D FKDLULQ RQH RI VIKH ) RXU 6 HDVRQV
P HHVQJ WRRP V KLV FRP SRVXUH EHOLQJ WH IHQHWF SDFH RI KLV GD\ - XVYWDQ KRXUHDURHU KH KDG DGGLHVVHG D DSW

DXGHFH R 1W EXMOHW GDCHY KLY Z RBV D EGIQG Rl KD HDUHG Z IMGRP - DQG FRP SDWIRQDW IO KW

2 XUP HHWQJ VTXHH] HG LQWR D EUHI ZLQGRZ RI FD® VVDQGV LQ WIDWN FRQUWDVWR VKH J UXH@QJ WHJ LP HQ VKDW
DZDIW KLP  ILYH GD\ V Rl LOWAQVH WDLQLQJ LQ VKH 7 KDL FRXQWA VIGH HDFK GD\ D SXQLVKLQJ IRUN NLGRP HWHV 7 KH DLU
FRQGIVMRQLQJ KXP V VRIV® RITHUQJ D VWDUN FROQWDVWR VKH WRSLFDOKHDWRXWLGH DQG DQ HYHQ VWIDLNHU RQH VR ViKH

FKDOBIQI H 3 HMUYDIGHY 1V SUHSDUQ) \R XQGHUBNH

7KLV IRWP HU I RUIHQVLF LQYHVMI DVRU WUQHG KXP DQWDUDQ VIW DFWRW ILRP P H KLV ®IDQ IWDP H DQG Z HDWKHUHG KDQGV
EHDUQJ HVVDP HQWVR D @ H VSHQWLQ VHUYLFH RI RKHW ,Q ' HFHP EHU 3 HWHU %DLQHV Z LAHP EDWN RQ D

NLGRP HWH UXQ GRZ Q KLRXJK 7 KDLODQG D NRXUQH\ VKDWVHHP V VR P LURUKLY @H V WDNHFVRU.  GRQJ DUGXRXV DQG
GUYHQ E\ DQ XQZ DYHUQJ VHQVH RI SXUSRVH $V KH VLSV Z DWUIRP D QRQGHVFUSWERW®{ D KDELWLQJ WDLQHG E\
\ HDW RI XQUD P DWDVKRQ WDLQLQJ 3 HVAU UHI GHFW RQ VKH SDVK VKDWQHG KLP ILRP FUP H VFHQHV LQ 6\ GQH\ VR
WXQDP L DYDJHG VKRUHV LQ 3 KXNHW DQG XOP DA VR VKH KH® RI RQH RI ViKH MW HVWS XVWD@MVLDQ FKDUMHY LQ

7KDDQG

3 HVAU %DLOHV WDMHFVRU. 1LRP D [WHVK |DFHG XQLYHW/IW J UDGXDVM VR D VHDVRQHG | RUIHQVLF LQYHVWMI DVRULY D VWXG\ LQ
WH JUP WHDAMHV Rl KXP DQ QDWXWH + LV FDVHV KRP LFIGHV VXLFIGHV VXVSLFLIRXV GHDWV HDG GNH D @BQ\ RI QIH V
GDWNHVWP RP HQW <HWLWZ DV VKLV YHU LP P HWIRQ LQ WDJHG\ VKDWZ RXA5 XOMP DWWQ HTXLS KLP IRUKLV P RVW
FKDOIQILQ) URG

) RUVE HQW RGG \ HDW , ZRWHG Z I\ VKH 1 HZ 6 RXW : DGV 3RQFH KH EHILQV D VQJKWVP LH S\ LQJ DWVKH
FRIOHY R KIVP RXW 7KLY ZDV ®QJ EHRUH &6, O IDP LP DGH IRUIHVMEY BRNJ QP RUIRXV

( YHU WIQJ FKDQJ HG DIVMUWH $ VIDQ WXQDP L

21( &5($7( : (/11(66 [1,)(67</( 668 (
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+ H WDQVIMRQHG LOQWR |RIHQVLFV Z KL VIP XADQHRXVQA SXWXLQJ D @Z GHJWHH GUYHQ E\ DQ LQVDWDEM FXURVIW DQG
D GHVUH VR HQVXWH HJ DOFRP S@DQFH LQ KLV FDVHV 7KLV GXDOSXWXLIWRI SWDWFWFDOH[ SHUHQFH DQG DFDGHP LF
NQRZ HGIH IRWP HG 3 HWU %DLOHV LOVR D GHDLORUHQWG DQG P HWFXMRXV SWRIHVVIRQDO TXDAWHY WDWZ RX@ VHUYH

KIP Z HOIQ\WH FRP SBf Z RUG R LOMEDIRDOGVDMUUHVSROMH

7KH %DQ@ ERP ELQJV P DINHG 3 HWMUV [ LWMRWD\ LOVR LOVAWRDWRQDOFUVLY LHVSRQVH SRVIMRQLQJ KLV VADP DV NH\
SM\ HW LQ 6 RXWKHDVWS VLD V | RIHQVLF MQGVFDSH  %XWIWZ DV VKH $ VIDQ 7VXQDP L WVA\DWZ RX@ SWRYH VR EH VKH
FXAE®! 1Q Z KIFK 3 MUYDICHV IXWUH Z RX@ EH IRJHG

H IDFHG DQ XQSWHFHGHQWG FKD@HQIH 3 HWU IHFD@Y KLV YRLFH GLRSSLQJ VR D QHDU Z KLVSHU DV U WKH Z HLJ KWRI
WH P HP RUHV GHP DQGV WHYHWHQFH ,GHQW\ LQJ RYHU YLFWP V DP RQJ QHDWDY Z KR GLHG DFLRVV VKH

UHIIRQ 7KH VFDBI Z DVMBIIHIQ) VXSDMQI HYHQ  1QIW GHYDVBMRQ

$V KH VSHDNV Rl WARVH KDURZ LQJ GD\V ERGIHV H[ SRVHG WR Z DWU DQG KHDW VKH WDFH DJ DLQVWGHFRP SRVIMRQ VKH
VKHHU QRRJ WWWFDOQLI KW DUH  RQH FDQ D® RVW HHOWH RSSWHVVLYH Z HLJ KWRI Z KDWKH FDULIHG ,WLV D VAVWDP HQWVR
KLV WIHVIAHQFH WDWKH FDQ WHYLVIMWMKHVH P HP RUHV Z IMKRXWYLVLE®H GLIVWHVV |, QVWMDG WKHWH LV D TXIHWGHWLWP LODWRQ
QK H HY D GRNWDW/XJ I HW WWDWURP \KLY FDWMIRSKH  SXUSRVH Z DV ERWQ

,WZ DV LQ WLV FUXFLE®! RI FUVLY WKDW+ DQGV $ FLRWW WH : DWIUZ DV FRQFHLYHG ' XUQJ KLV WKLLUG LRVDMRQ LQ 7 KDLDDQG
3 HWUP HWD JRXS Rl FKLGBLHQ Z KR KDG GRVWWIKHLU | DP LOHV DQG GRVWAKHLU KRP HV + H FRXGEQ WZ DON DZ D\ - XVWMAQ
P RQVKV DIVAWUVKH WXQDP L 3 HWU QRWV D KLQWRI Z RQGHU LQ KLV YRLFH , Z DV VMIGVHUYLQJ DV D | RUIHQVLF
LQVHVAM DVRUZ KHQ Z H IRXQGHG WH FKDUMW

HDP \R FUHDW D @H R FKRFH IRUWHWH FKIGUHQa  UDWHUMWDQ RCH Rl FKDQRH

7RGD\ + DQGV $ FLRVV VKH : DVHU VWDQGV DV RQH Rl VKH P RVWVL] QU LFDQWS$ XVWD@MVLDQ FKDUMHY RSHWDWQJ LQ
7KDLDQG KDYLQJ FKDQQHAMG RYHU P LGDRQ EDKWLQVR VKH FRXQW 7 KLV SKLARVRSK\ RI HP SRZ HUP HQWUDVIKHU
VKDQ P HUH DVVLWIDQFH SHUWP HDWAV HYHU DVSHFWRI VIKH FKDUW V ZRWN ) LRP HGXFDWRQ VR YRFDWRQDOWDLQLQJ
ILRP KRVSLVDOW WDLQIQJ FHQWHV LQ . KDR / DN VR GLJ MDOVNLAY KXEV LQ WH ,VDDQ WHILRQ VKH J RDOLV FRQVIWHQWDQG
FODU \R QXUMUH VHO VXIIFIHQR \RWDQVRP YIEWP V IQR YIERY

) RXU P DNRU LQIMDWYHV DUH FXUHQW LQ GHYHARSP HQW D GLJ VDOVNLAY FHQWH LQ %DDQ + RP H + XJ D KRVSLVDQW
WDLQLQJ FHQWH LQ . KDR / DN FGRVH VR REVDLQLQJ W QFHQVIQJ DQ DJ UFXAXWDOGIDWILQ) FHOWH RQ MQG WHFHQV®
GRQDWAG E\ ViKH 3 KDQJ 1 JD JRYHUQP HQW DQG D UHJ LVWMUHG WDLQLQJ RU DQLVDMRQ VR SLRYLGH SDVIKZ D\ V IRU\ RXQJ
SHRS® Z KR FKRRVH QRWVR SXWXH XQLYHWIW ( DFK RQH GHVL] QHG QRWVR SLRYLGH LP P HGLDW DLG DARQH EXWR
FUHDW \XVABICDE®! | X\MUHY

21( &5($7( : (/11(66 [1,)(67</( 668 (
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$V RXUFRQYHU/DVRQ WXWQV VR ViKH P RQXP HQWDOVDVN GRRP LQJ RQ 3 HWAU %DLQHV KRU] RQ KLV H\ HV @J KWXS Z LK D
P L WKWH RI DQWFLSDVIRQ DQG WHVROYH 6 VDUARQJ ' HFHP EHU VW 3 HWAU %DLQHV DQG KLV GRQJ WP H 1UHQG DQG
VXSSRUMURI +DQGV * HJ : D@FH Z L@®HP EDWN RQ D NLARP HWH UXQ DFLRVV 7 KDLDQG |LRP WMH QRUKHDVVALY
VRZ Q RI <DVRVKRQ VR 7DNXD 3D LQ VKH VRXVK 7 KH UXQ Z LAOFRQFOXGH RQ ' HFHP EHU VK FRLQFLGLQJ Z LVK VKH
\F HQIAK DQQLYHWDY R \WH WXCDP L\KDWRUHYHUDGMUHG WH FRXWH RN %DIQHY @H

6 | W NLG®P HWHV D GD\ IRUV HQW VU GD\V 3 HWUWDWY P DWMURI IDFV® DV U WHFIMQJ D JWRFHU QVWDWHUWDQ
GHVFUELQJ D IHDWRI QHDU VXSHWKXP DQ HQGXWQFH 7R VKH EHVWRI RXUNQRZ GIGJH ZH WEH VKH [LVWWVR WXQ VKLV
VSHALIF NE&P HWWH URX\M $ QG FHIBIQD \WH 1LIAVS XVDIDQY W GR VR

+ HDWP DQDJ HP HQWLV D VHURXV FRQFHUQ 7 KDL®QG V WRSLFDOHQYLLRQP HQWDGGV D @\ HURI GLILFXQV VKDWQR
WDLQLQJ SWRIWDP P H FDQ IX@ SWHSDWH \ RX IRU 3 HAUV QXWIIRQDOVWDWAJ\ LV D EGIQG RI VFLHQFH DQG LOWIMRQ
QTXLG FDARUHV KLIK VRGLXP LQWNH HGIFWRQ WV DQG KLIKQ® SWRFHVVHG FDUERK\ GLDWYV IRUTXLFN IXHO , DIP R
FRQVXP H DERXW P ORI IXLG HYHU IUAHQ P LOXWHYV Z LK D P LQLP XP RI RQH @QWH SHU KRXU , @DFWDA@ EH
VDNLQJ LQ P RUH WDQ WMDW SDUAFX@UWY LQ VKH KHDW EHFDXVH , P GRVIQJ VR P XFK IXLG DQG VR P XFK VRGLXP 3 RVW
XQ QXWIVIRQ LV HTXD@ XQSWHGLFVDE®! , FDQ SWHSDWH D Z KRB GRWRI VWXII DQG J HWAMR WMH HQG RI WMH GD\ DQG QRW
KDYH HDWQ DQ \MIQ) EHFDXVH P\ JXVWWZ RXGQVWRGLDM W

‘ © KHQ\ RX JHWQR \WDWBDIQ FDYH IV Z KHQ\ RX VD R\D\ QRZ ZH JHWR Z RWN

+H TXRWYV XQUDP DWDVKRQ FKDP SLRQ & RXWQH\ ' DXZ DOMU RQ VKH SDLQ FDYH VKDWVKWHVKRG@ P RP HQWZ KHQ
HYHU WLQJ LQ WKH ERG\ DQG P LQG VFWHDP V VR VMRS  <RX KDYH VR VWD\ IRFXVHG DQG WHVLIAHQWWR SXVK WKIRXJ K VKH
LOQHYWDEMH FKDAHQIJHV 0\ JRDOLV VR VLP SQ ILQLVK HDFK GD\ Z IMKRXWLOMKU 7 KHUH DWH QR WHFRUG EUHDNLQJ
DWP SW 1 R WU HW EH RQG HDFK GDv WDW YH SUHYIRXMO XQ

21( &5($7( : (/11(66 [1,)(67</( 668 (
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7KLV HP ELDFH RI GLVFRP IRUN VKLV Z LADQJ QHVV VR SXVK EH\ RQG SHUFHLYHG QP LW LV WKH VKUHDG WWMDWFRQQHFW 3 HWU
%DLOHV SDVWQ@ H DV D | RUIHQVLF LQYHVWO DVRU Z MK KLV FXUHQWLRGH DV D KXP DQWDUDQ %RVK UHTXLLH D VWMHQ® WHVROH
$ FDSDFIW R | DFH \WH CDUNHVADVSHRW R KXP DQ H MMQPH DQG HP HUH QRWEURNHQ EXWI DODQVHG

7KH 5 XQ VR 5 HP HP EHU LV QRWNKVWDERXWVKH SK\ VLFDODFWRI UXQQLQJ ,WLV D FDP SDLJQ GHVL] QHG VR WDLVH
DZ DUIHQHVV DQG IXQGV IRU+ DQGV $ FLRVV WH : DWUV RQIRLQJ ZRWN Z WK DQ DP EIMRXV JRDORI DLVIQJ RQH P LADRQ
86' $ FRP P XQLW HYHQWDWS& KDWFKDN 3 DN LQ %DQJNRN Z LADLQFOXGH SDUAFLSDWRQ ILRP VKH $ XVWDQ@DQ
$ P EDVVDGRU DQG VKH %DQJNRN * RYHUQRU D VHVVDP HQWVR ViKH EUGJ HV %DLQHV KDV EXLGVEHVE HHQ $ XVWDQ@D DQG

7KDDQG DAQHYIFH R FKIGUHQ IQ CHHG

$V RXUMP H VRIHVKHU GWDZV VR D FARVH , DVN 3 HWAU IRU RQH SLIHFH RI DGYLFH KH Z RX@ QNH VR GIDYH Z LMK RXU
WHDGHW + LV LHVSRQVH LV P P HGIDW DQG SWRIRXQG ) HHG \ RXUVRXO KH VD\V KLV H\ HV DQJKWZ IMK FRQYLFMRQ

KHQ ZH GR Z RUIN WADWIHHGV RXU VRXO VKHUH DWH LP P HDVXWE® WHWUWQV VKDWFRP H VR XV LQ P DQ\ GUIHWHQW
ZDV

$V, VMMS RXWRI WH DLU FRQGIMRQHG VDQFWDU RI WKH ) RXU 6 HDVRQV LOVR %DQJNRN V VZ HOMUQJ KHDW , FDQQRWKHGS
EXW HHOD VHQVH RI DZH ,Q D Z RUT RIMQ GHILQHG E\ VKRUMMULP VKLONLQJ DQG TXLFEN I HV 3 HWAU %DLOHV VWIDQGV DV
D VVVDP HQWVR VKH SRZ HURI SM\ LQJ VKH QRQJ JDP H +LV UXQ P D\ EH P HDVXUHG LQ NLARP HWHV %XWVIKH VUXH
GQVBGFH KH KDV FRYHIHG  1URP IRUHQUIE LQYHM DIRUVR KXP DQUIUDQ BDGHU LY 1P P HDVXUDE®

$&7 7: 2 a 7+( 1 20%1 : +2 0$' ( ,7 3266,%]/ (

, WIHHO/ @QNH LWZ DV VXFK D SWYLAHIH VR EH SDUNRI VKDWHYHQW & @UH %DLQHV VD\ V  WHIHFVIQJ RQ VKH 5 XQ WR
5 HP HP EHUZ W \WWH TXIEVIDXWWRUWY Rl VRP HRQH Z KR @/HG HYHY MQIGI NE&P HMH R WIMWWRWDA D\ V RQIRRW

& MLLH %DLOHV LV WH &( 2 RI +DQGV $ FLRW WKH : DU 7 KDWMMB DARQH FDULHV HQRWP RXV Z HLJKW 6 KH RYHU/HHV RQH
Rl VKH P RVWVL] QU LFDQWS XVWDMVLDQ FKDUMHY RSHDVQJ LQ 7 KDLADQG P DQDJILQJ KRP HV VWDII | XQGUDLVLQJ
VWDWAJ\ DQG VKH GRQJ WHLP YLVLIRQ RI DQ RW DQLVDWRQ VKDWKDV FKDQQHGMG RYHU P LGDRQ EDKWLQVR VKH
FRXQW ' XUQJ VKH 5 XQ VR 5 HP HP EHU VKH FDULHG D@RI WMDW DQG VRP HWIQJ P RUIH VKH LP SRVVIE® GXDOWRM Rl
RSHWDWRQDOFRP P DQGHU DQG SDUMQHU VR VKH P DQ SXVKLQJ KLV ERG\ VR LW DEVROXXWH QP LW HYHU VIQJ®{ GD\ IRU
VEZ HQW VIJ GD\V 7KH GHFLVIRQV VKH P DGH GXUQJ WRVH Z HHNV Z HUH GHFLVIRQV P RVWSHRS®! LQ HIVKHU LR®{ VLP SO
FRX@ QRKDYH P DCH
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+ HUNRXWQH\ VR VKLV SRLOQWEHJ DQ LQ NRXUQDQVP  $ IVAU J UDGXDVQJ VKH Z RUINHG IRUD P DJD] LQH FRP SDQ\  EHIRWH
ILQGLQJ KHWHO GUWDZ Q VR VKH HQHW\ DQG LP SDFWRI HYHQW , ZHQWILRP Z DQWQJ VR EH D NRXUQDQ@VWEXWDI AU
H[ SHUHQFLQJ WKH EHKLQG ViKH VFHQHV RI HYHQW , Z DV GWDZ Q VR VKHLU HQHW\ DQG LP SDFW $ QG VKDWLQVSLLHG P H \R
EH SDUMRI WKDWZ RUTB DQG Z RX@ MXQFK P H LOVR ViKH QH[ WILIVHQ \ HDW/ RI P\ FDWHHU 7 KRVH VNLAV LQ FUHDWQJ
H[ SHUHQFHV DQG P DQDJLQJ VKH P RYLQJ SDUN RI @WWH VFDG RSHDWRQV Z RXG5 SWRYH LQYDOXDEMH Z KHQ VKH
HYHQMD® VMSSHG LOR WH &( 2 URBI DW DQGV

7KH FKDUW V IXQGWDLVIQJ P RGHOKDG EHHQ EXLOMIDW HO® DURXQG VLI QDWIH FKDUW ELNH UGHV (DLVIQJ RYHUVE R DQG

D KDO P L@RQ GRADW VKRXJK VHYHQ HYHQW D@RQH 7KHQ &2 9," KLW Z LSLQJ RXWVHYHQW ILYH SHUFHQWRI ViKHLU
IXQGUDLVLQJ HYHQW RYHUQLI KW 7 KH FUVLY |RUFHG D VWDWAJ LF SLYRW : H QHHGHG VR J HWRXU | RXQGDVRQ HVWIDEQVKHG

LQ 7KDLODQG ,Q VKH GRQJ WILP  Z H Z LGDGRRN DWLHARFDWQJ +4 HP SQR\ LQJ D QRFDO7KDL&( 2 7KLV LVQ WDQ H[ LW
WIDMI\ WY D BQIHYIW SOQ HQUXUQ) WH FKDUMY Z IORXVEYH IW |RXQGHY

W QRWRUXV $ XVDIDQV R FRP H RYHUDQG VDL \WIY IV KRZ \ RX VKRX@ UDIVH\ RXU
FKIGUHQ

, WLV D SKLARRVRSK\ VKDWSHW HDWV HYHU WLQJ + DQGV GRHV Z RWLQJ Z IMK 7 KDL VWiDII VR WDLVH 7 KDL FKL@WHQ WWHU
WDQ P SRVIQJ : HVWW P HIKRGRAJIHV W QRW RU XV $ XVWDQ@DQV VR FRP H RYHUDQG VD\ WKLV LV KRZ \ RX VKRX@
WIVH\ RVURKIGHQ & OULH WD VIILP ©

,WZ DV DJ DLOVWMKLY EDFNJ LRXQG RI VWDWAJ LF HYROXMIRQ VKDW3 HWAUV 5 XQ VR 5 HP HP EHUHP HUHG 7 KH LGHD FDP H \R
KLP LQ 6 HSWHP EHU +H DSSURDFKHG & MLLH Z MK D FKDWDFVAUVVFED@ DXGDFLRXV SLRSRVDO VR FRP P HP RUDWM
WH WXQDP LV VZ HOWHVK DQQLYHWDU Z IViK VRP HWLQJ HSLF ,WZ DVQ WKVWDERXWJ HWKQJ RQ D ELNH DQG FRYHUQJ D
GLVWDQFH KH NQHZ VIKDWZ DV DFKLHYDE® & @MLUH VD\V 6 R LQVWHDG KH VHWKLY VLI KW RQ VRP HWKLQJ DU P RWH
FKDBIQIIQ) + H GHAGHG \R XQIWSXWKIQ) KIP VHD\R \BNH RQ DQ HSIE WAMR HQGXUDQRH
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7KH VFDO{ RI Z KDWWKDWDFWDQ@ P HDQWEHDW HP SKDVLVLQJ 5 XQQLQJ NLGRP HWHV RYHU VZ HQW VL GD\ V
P HDQV FRP S®VQJ DQ XAOUDP DIDWKRQ HYHU VIQJ®H GD\ $WILW HLIKWA HDW R@ LQ 7 KDLADQG V SXQLVKLQJ KXP LGIW
Z VK WP SHUDWUHV DSSURDFKLQJ IRUN GHJ LHHV FHOVLXV 3 HVHU %DLQHV SMFHG KLP VHO LQ VIKH VRS RQH SHUFHQWRI
XQUDP DUDWRQ LXQQHUY JAREDA@ 3 HUKDSV HYHQ XQILQLVKDE® %XW3 HWAU | LQLVKHG LW RQ WP H VE HQW \ HDU/ VR VKH
@ R \WH WXQDP LDQQYHIDY RQ' HHPEHU W

7KH QRILWVMFV Rl VXSSRUMYI VXFK DQ HQGHDYRXU SLRYHG HTXD@ GDXQWQJ & MLH DVWHP E®IG D FRUH VXSSRUMMDP
Rl WIQ SHRS®! HDFK Z VK VSHFLDAVHG LRGIV + HU I DWKHU EHFDP H 3 HWUV GHFLVIRQ P DNHU | RU P HGLFDOHP HUW HQFLHV
VSHFLULFD@ VR WHP RYH VKH HP RURQDOVRA@VKRVH FDAY Z RX@ VDNH RQ KHU : KL & @LH KHWHO NKJJ GHG & ( 2
WHVSRQVLELOMHV Z WK SLRYLGLQJ GLLHFWVXSSRUMR KHU KXVEDQG VKH DO/R WDQ KHU RZ Q FXP X@WYH P DUDVKRQ
WLRXJ KRXWWIKH HQWH HYHQW , P DGH D GHFLVIRQ VR UXQ FXP X@MWYH NLGRP HWHV Z RINLQJ P\ ZD\ XS VR VE HQW VI
NLORP HWHV D GD\ 6 R GD\ RQH D NLGRP HWH GD\ VLR W R NLGRP HWHV DQG VKHQ , ILQLVKHG Z LVK VEZ HQW VL[
NLARP HWHV DWMKH HQG %\ VIKH ILQDOGD\ VKH KDG FRP SGIWG NLORP HWHV  DQ H[ WDRUGLQDU  DFKLHYHP HQWDW
H, MG HQMHD 1Q\WWH VKDGRZ R HYHY WIQ) HOH VKH Z DV P DQDILQY

, P HP SW , KDYH CRKIQ] BIW

0 RUQLQJV VKH WDQ DARQJ VIGH 3 HWHU 0 LGGD\ VKH KDQGMG | XQGLDLVLQJ DQG RSHUDVIRQDOP DWHLY  $ I UQRRQV VKH
F\ FOIG DARQJIVLGH KLP VKLRXJK VIKH P RVWSXQLVKLQJ KHDWRI VKH GD\ 7 KH VWDP GHYH@RSHG D P HWFXARXV GDLO
LRXVUIQH EWHDNLQJ HDFK GD\ LQVR VKUHH EQRFNV Rl VZ HQW NLARP HWHV 8 S DWIRXU VKLUV 3 HWAU DZ DNH DWILYH
%UHDNIDVWRQ VKH RDG E\ ILYH VKLUW 6 WXFWKUH Z DV HYHU VKLQJ & RQVLVVHQF\ Z DV VKH GUIHWHQFH EHVE HHQ

NQAWKIQ) DG CRMQVKIQ)

" HVSIW FDWHI XOSMQQLQI WKHWH Z HWH LOHYWREM FUVHVY 2 Q' HFHP EHU WK 3 HWU GHYHMRSHG H[ FUIXFLDVQJ VKLQ
VSQQW WKDWIHQV LQ KLV RZ Q ZRUGVY QNH D VFWHZ GULYHU EHLQJ GXJ LQWR KLV &1 7 KH WIDP P DQDJHG VKH GLVVIDQFH
FDUHX@ DG \WH EDFNHQGR \WH CD\ \R NHHS KIP P RYIQJ IRZ DUG Z DBWRXWEUHDNQJ KIP HQMHO
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7 KDWHYHQLQJ 3 HWU I LQLVKHG KLV NLGRP HWHV SXAMG RXWD VSWD\ FDQ DQG P DUNHG VIKH LRDG DVWKH H[ DFWSRLQW
Z KHWH KH VWRSSHG 7 KHQ VKH VWDP GLRYH EDFN VR %DQJNRN 7 KH IRARZ LQJ P RUQLQJ ' HFHP EHU VK 3 HWHU

DSSHDUHG DW& KDWWFKDN 3 DWN LQ WH SWH GDZ Q GDINQHVV IRUD P LQL P DIDWKRQ HYHQWDWHQGHG E\ SHRS®  KKH

$ XVWDQ@DQ $ P EDVVDGRU VR 7 KDLDQG ' U$ QIHM® 0 DFGRQD@ %DQJ NRN V * RYHUQRU . KXQ & KDGFKDUMs LWISXQW DQG

SHWKDSV P RVWLP SRUDQV® VKH FKLGBUHQ ILRP VKH + DQGV KRP HV EHDP LQJ Z VK DQ HQHW\ & MLH GHVFUEHVY

VIP SO  7KH\ FRX@ KDYH UXQ IWKRSSLQJ 2 QFH VKH HYHQWZ DV GRQH 3 HWAU LHVXWQHG VR VKDWV/SLD\ SDLOWAG QQH

RQWH URDG DQG FRQIXHG K1Y AXVDGH VRXW. RQH AMS DAD WP H

7 KWRXJ K LWD@D3 HVIU VWXJ J BHG Z VK VKH ELXVIDOSK\ VLFDOGHP DQGV LQ Z D\ V VIKDWVIKH VXSSRUMMDP  Z VQHVVHG EXW
XQGHUMVRRG WKH\  FRX@ QRWVSHDN VR 7 KHUWH Z HUH GD\ V KH Z RX@ LXQ DQG E\ WiKH HQG RI ViKH DIILQRRQ KH G NKVW
@1DQ LQVR P H DQG ZKLVSHU , P HP SW , KDYH QRVKLQJ GHIW & MLH WHFDAY ( YHU RQH LQ VKH FWHZ VDZ LW

XQGHUMVRRG W ,WEHFDP H DQ XQVSRNHQ WX®{ ZH GLGQ WH[ SHFWKLP VR HQIDJH ZH GLGQ WH[ SHFWKIP VR VDN : H

MWBVKIP EH

2 Q &KUVVWP DV ' D\ VKH VHFRQG VR ®MVWGD\ RI VKH NRXUQH\ VKH WDP VWDWAJLFDG VSQWVKH [LQDOILW RQH
NLGRP HWHV RYHUVEZ R GD\ V VR VKDW& LLH FRX@ FRP SAW KHURZ Q FXP X@WYH FKDAMQJ H DARQJIVLGH KLP  7Z HQW
ILYH NLORP HWHV RQ & KUMWP DV ' D\ 7ZHQW VI RQ %R[LQJ ' D\ WKH ILQDOGD\ RI 5XQ VR 5 HP HP EHU 3 HUV DGXQV
FKIOUHQIBZ 1QIURP $XVADID \R IRQ\WHP IRUKHVH OVMABUY P DNQJ \WH ILQDOAWHEK HYHQ P RUH P HDQQIIXO

7KDWZ DV KLY WKH B HWAKH P RP HOAKDWADUHG \WH P RWWZ HI KW7 KDWZ DV Z KHUH
\WH HP RIRQ VHWO

7KH FX® LOQDWRQ DW DW&<DQ <DR WP SO LQ . KDR / DN KH@ D VLI QU LFDQFH WDWQR | LQLVK @QH VDSH FRX@ FDSWKIH
HP HP EHU WUQLQJ RQWR VKH P DLQ LRDG DQG VHHLQJ WKH VRS RI : DW<DQ <DR & @LLH HFDAY 6 XFK D VLI QU LFDQW
P RP HQWIRU XV DQG IRU 3 HW V NRXUQH\ 7 KDWSMFH KRGV GHHS P HDQLQJ EHFDXVH LWLV Z KHUWH 3 HW VSHQWKLY
(RVDVIRQV LQ VKH DIVLP DV Rl VKH WXQDP L VR VKLV LV Z KHWH KLV VWWRU Z RX@B FRP H IX@FLLF®! : KL® ViKH RIILFLDO
ILQLVK @QH Z DV DW%DDQ 7 KDWQ 1 DP FKDL LQ 3 HWUV P LQG WH 5 XQ VR 5 HP HP EHU HQGHG VKH P RP HQWKH DQ LQVR
: DWLDQ<DR
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%H\ RQG VIKH H[ WDRWGLQDU.  SK\ VLFDODFKLHYHP HQW WH 5 XQ VR 5 HP HP EHU VHUYHG WH FKDUW V J UHDWU P LVWILRQ LQ
Z D\ V VKDWZ LGDEH IHGMRU\ HDW & MLLH VKDWHY WH VWRU Rl $P D\ RXQJ ZRP DQ ZKR JWHZ XS LQ RQH Rl iKH + DQGV
KRP HV DIVAU RVLQJ KHUSDUHQW $P Z HQWR XQLYHWIW FRP SGHWHG D %XVLQHWV ( QI @VK GHJ WIHH HFHLYHG WDLQLQJ
DV D VRXUJ XLGH WIRXJK VIKH FKDUW V VRFLDOHQWLBUVH + DQGV ( [ SHUHQFHV 7 KDLQG DQG LV QRZ DQ RIILFLDOJ XLGH

KDYLQJ WHGRFDWAG [LRP VKH QRUMHDVWAR VKH VRXW RI 7 KDLODQG VR EXLAE KHURZ Q @H 6 KH V D LHP DINDE® Z RP DQ
Z KR KDV EHHQ VKLRXJK D ®RW & MLLH VD\ V Z VK HYLGHQWSUGH 6 HHLQJ KHUNRXUQH\ XQIRGS LV D WHP LQGHURI VKH
IP SDAWZ H FDQKDYH DQG IWQVSILHV P H\R GR HYHQP R

$V &( 2 Rl +DQGV $ FLRW WKH : DWU & MLLH %DLOHV IV QRWIP SO ®IDGLQJ DQ RUW DQLYDMRQ 6 KH LV VKDSLQJ D GiJ DF\

2 QH EXLOVRQ VKH FRQYLFIRQ VIKDWVKH P RVWHI I HFWYH GHDGHUWKLS RIVHQ KDSSHQV TXLHV@ EHKLQG VKH VFHQHV
P DNLQJ VKH KDUG FDQY KRGBLQJ WH VWXFWIH HQDEQ@QJ RWKHUW/ VR FLRW WMHLURZ Q ILQLVK @QHV 7 KH FKDUW JRHV
EH RQGRXUQHVSDQY  \VKH D\ V VIP SO

7Z HQW \ HDU/ DIVUVKH WXQDP L V\DWWHWAMKLY DADLQ P RARQ & MLLH DQG 3 HWAU %DLOHV KDYH WDQVIRWP HG SHU/RQDO
WDJHG\ LQVWR FRP P XQDORSSRUXQLW ( DFK NLARP HWH RI VKDWH[ WDRUWGLQDU UXQ WHSUHVHQW QRWNKVWSK\ VLFDO
HQGXWQFH EXWE R GHFDGHV RI SXUBRVH SDWHQFH DQG DQ XQVKDNHDE®! EHQHI WDWHYHU FKL@ GHVHUYHV D @ H RI
FKRFH UDWHUKDQ FKDGFH

2 (H & UWHDWM LV SURXG R \MOKHUMRY

6833257 +$1'6 $&5266 7+( : $7(5 . 25" 6

KDQGVDFIRMMHZ DIWURW DX 9] / DURQ

QAIWDP # KDQGVDFURMMHZ DMK ( AWUIQ&KIH 2 QH&WDWMO0 DID) IGH
QAIWDP # KDQGVDFURWKHZ DMBDQ
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& OYH
6 DXQGHWY

0 DYHUEN GUHARU DRARUDQG Z MU 7 KH %DOQINRN - RE

) IRP Z VFKRROGLRSRXWWR + R@ Z RRG GUHFVRU YLD & KDUMHV %XNRZ VNL DQG %DQJNRN V EDFN VWHHW & & QYH
6 DXQGHW KDV QHYHU VDNHQ VKH REYLRXV WIRXWH +H VDNV VR %X] ] / DQIJVRQ DERXWJ XHUULGD |LA P DNLQJ

ERWRZ HGP RQH  DQGZ K\ \WH EHVWWVFHQHY DUH QHYHUZ UMIQ
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4 : KDWZ HHWH WXJ KHVWASURGXFWRQ FKD@IQI HV!

$ * HWMQJ EXP SHG ILRP RFDVRQ VR QRFDVIRQ FRQVWDQV® : H KDG D SWRSHU JXHULAD P LQGVHW NHHS VKRRWQJ
XQWO\ RX WH SK\ VIFD@ VWVRSSHG 7KDLV Z HLIH FXURXV QRWKRVW®H 7 KH WHDONH\ Z DV RXUILWWS' 7RS 7DWDVLQ
a 7KDL $P HUFDQ RQH IRRWLQ ERWK FDP SV $V IDWDQJV \ RX WH GHDG LQ VKH Z DWAU Z IMKRXWD 7 KDL IDFH Z KR
FDQ VP RRW WLQJV RXW : H FDP H KRP H Z WMl RQQ@ DERXW  SHUFHQWRI WKH VFUSVWKRW 7 KDWIRUFHG D GXDO
QDUDMYH W DII® EXIODV P XFK 1Q\WH HAWDV RQWH SDIH

' UJMIOL® P DNQJ BW\ RX NHHS URGI SDWIKH SRIQAZ KHQ SHRSG! WILQN WH VFHQH LV
GRQHA  DQG AVFRYHUVRP HKIQJ P RUA

4  <RX FDSWWHYDQINRNIQD YHY SDUAFX@UZ D\ : DV WDWGHIEHDM'

$ , GLGQ WVHWRXWVR P DNH D JWDQG H[ SRV« %HFDXVH ZH ZHW ZRWNLQJ JXHULAD ZH XVHG VKH WHDO
HQYLLRQP HQW RXU FKDWFWW LOKDELW %DQJ NRN SWH &RYLG FKDRWF GHVSHWDW 1XQQ\ FRQWDGLFVRU
0 RVWYLVLMRWY GR VE R QLKW DWD WYHWLGH KRWOWHQ HVFDSH VR 6 DP XL %XWL \ RX WD\ IRUZ HHNV P RQWV W
RSHQV XS , GLGQ WZ DQWD] \ FA@FK«V EXW, GLG Z DQWMR VKRZ VWKH FRQVHTXHQFHV Z KHQ SHRS® FKRRVH EDGQ
TKHVSHAKP IV ZIGH DQG\WH I \WHV \R FDWK VRP H R \RDWKXP DQWY
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4  7HQXV DERXWAKH HGW

$ 7KHIL® RQQ H[ VW EHFDXVH RI ViKH HGLW ( QUWHU$ QGUXV ' UQIJHAV & VH@MQJ SRSFRUQ DWD SLFWUH KRXVH RQ
6 KDIVAVEXU $ YHQXH VMDFKLQJ KLP VHO HGIMQJ ILRP <RX7XEH YLGHRV +H Z DVQ WWDLQHG RQ $ YIG EXWKH KDG
LOVIQFW , JDYH KLP ViKkH NH\ V VR P\ 6 RKR RIILFH : HHN DIAUZ HHN KH LP SLRYHG Z RINLQJ LQVDQH KRXW DQG
HYHQWD@ GRFNHG LQVR LW $ JRRG HGLVRU LVQ WNKVWDQ DVVHP E®iUa \ RX QHHG VRP HRQH ZKR VD\V  <RX YH
P IWHG KLY SRQW DQG VXGEHQD \WH II® EBDHV IQD Z D\ \ RX Z HH \RR VQRZ EGG\R VHH

, JDYHKIP WHNA VW P\ 6 RKRRIIIEH / LIYH KHH L\ RXKDYH R MVWGERQVWADWK \WH
SOMH

4 KDWQHW

$ 0\ QH{WIL®® %RAW$ P DQ ZKR ZDOW RXWRI KLV IDP LO KRP H RQ KLV VK ELUGD\ a GRRVHQO EDVHG RQ P\
IDVKHUA DQG VKH | DARXWZ KHQ KH HYHQWD@ FRP HV EDFN ,W UHD@ DERXWDEDQGRQP HQW 0 \ |DVKHU Z HQW
W+RQ . RY , FDQWKRRWKHH VR %DQINRN Z LOERXEG! %DQINRNV & KICDWZ QL FDEG

y2112: 7+( %$1*. 2. -2%
) DFHERRN &@/H 6 DXQGHY ,Q SRWBURGXFIRQ
QAWWDP # FOHBVDXQGHY 3 IRGXFHG IQ YDQINRN / RQERQDQG &KIDQ) 0 DL
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6P RQ
- RRGURIIH2 %

) RXQAHU<2 BXWKL <27(/ 2 WIQDO WRQV' HQGAIIRQ ,QMYLZ B\ %X ] / DURQ

7KH <2 6XVKLDQG <2 7(/ IRXQGHU GLVFXVVHV KLV XQFRQYHQWRQDOSDVK [LRP URDGLH VR UHVVDXUDQWLR\ DAV a
DQG ZK\ DW  KH V VWAMGWHDP LQJ XS 10 LQJ DLWKLSV IGRDMQJ LVADQGY DQG EURDGFDVWSUIRGXFWRQ LGHDV
IURP K1V EDVH IQ 7 KDIDQG
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21(

<RX G1W) DUBERIRXIK &SRBUHDW ZIW\WR2 GIYHY +RZ GG WDWKDSH\ RX"

, QHYHUKDG VKH LP DJ LODVMRQ HGXFDWAG RXWRI P H , ZDV WKWRZ Q LOQVR VKH Z RUIE DQG KDG VR XVH LW, GLGQ W
KDYH VKH IHDU 0\ DGYLFH VR DVSLUQJ HQWHSWHQHXW U \ RX ZDQWVR EH D EWDLQ VXWHRQ SMDVH JR VR
XQLYHWILW  %XWU \ RX Z DQWVR EH DQ HQWHSUHQHXU GRQ W <RX WH JRLQJ VR GHDWQ ILRP VKH 6 FKRRORI + DUG
. QRANV

<RX VSHQWWKUHH GHFDGHV LQ HQWHWDLQP HQWEHIRW <2 6 XVKL +RZ GLG VKH P XVLF EXVLQHVV CGHDG WR
UHWIXUDOW"

/ LJKVRQJ WIV IRUVKH - HII %HFN * LRXS WH 0 RRG\ %QXHV HDWY WRFN VKRZV , VDZ VSHFVBF®! Z KHUH RWHUW/ VDZ
JUV 7KH EDQGV LHVIWKMG & 1R PDQ VKLV LV LRFN DQG LR®@ 2| FRXWH DIWMUD Z KL® KH\ VDIG <RX NQRZ
FRX@ DSSHDURXWRI D WDS LQ WMH WBJH $ QG WDWLV KRZ , EHFDP H D VWMBJH GHVLI QHU 5 RG 6 WZ DUNMIDYH P H
P\ EWHDN +H ZDQWAG D EL] ZLGH VWBJH , JRWP\ VFD® X! GUHZ LWXS SWHVHQWAG LW +H VDIG | WMADYHY
MWW H[ DFV® Z KDW, ZDQW 6 RP HRQH DVNHG Z KDW, GLG DIVAWZ DUGV , VDIG , P D VWWIJH GHVLJQHU a DQG LQ WKDW
P RP HQW G EHFRP H \WWDWBHWRQ EHFDX\VH , GVDIG\ HV DQG GRQH IW

, QHYHUKDG WH LP DJ LQDVRQ HGXFDMG RX\WR P H |, Z DV \WWURZ Q LOR \WH Z RUIB DQG
KDG R XVH W, GGQWKDYH \KH [HDU

$ QG WHQ\ RX OXQFKHG<2 6XVKLDW  7KDW D W WBUNE\ P RWAP HDVXUHV
<2 6XVKLP DUIHG VKRZEL ZIMW EXVIQHVV VHQVH , KDG VKH FLHDWYLW VR GR VRP HWKLQJ VWDWZ DV D EWHHG RI

VKRZ EXVIQHW EXWDO/R WKH NQRZ BIGIH VR JHWB RQ\ DQG DLUDQHV DV VSRQVRUW/ %XVIQHWV LV YHU VIP S GRQ W
XQRXWR P RGH
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4 ' HBUDWRQQHDUWD ELRNH<2 6 XVKLHDUWD RQ : KDWKDSSHOHG!

$ 0\ RSHWDMRQV GUHFVRUWR@ P H VWDLIKW <RX WH DQ LQVSUDWRQ VR ZRW Z IMK EXW\ RX FKDQJH \ RXU P LQG DM
WKHWPH |, VKXWWH GRRUDQG GHWJR ,Q VKH ILWWIHZ P RQWV IWZ REEGHG WKHQ WH\ JRWIWUXQQLQJ & DQG LW

D@RZ HG P H\R JHWRQ DQG GR \WWH QH WKIQJ

' ROV DQG FKDQIH DQ ERG. HYHU ( YHYWIQ) Z RUW RXWDE D\ V' $ QG CRQWWINH
DQ WIQJ SHYRQD® HYHU , NQRZ \WHVH XBN EHFDXVH , GG \WH RSSRVMW P RWR
P\ @H

4 . KDAEIRXJIKW RXW$VIDa DQG 7KDIMQG VSHFULFD@D"

$ SERXWWQ\HDW DIJR , ZDV LQ %DQ XS LQ VKH UFH ILHA@V LQ 8 EXG 7KH VP HA@Y VKH IHHQQJ ,WZDV P\
FKICKRRG $ SURSHUGHD YX P RP HOV7KDW ZK\ , P KHIH\BOIQ) W\ RX IURP 7KDIDQG

4 : KDADH\RX ZRWNQI RQQRZ"

$ 3 EHGLRRP <2 7(/ DW¥%DQJNRNYV & BRXG DQG <RDQG 1R a D S@MWRLP |IRUEXVILQHVV LGHD YDQGDVRQ |,
GHVFUEH WKLV SKDVH DV ZDOILQJ D UGJIH 2 Q RQH VIGH LV VWHVWV DQG DQ[ LHW RQ WKH RWHUVIGH LV ERWIHGRP , YH
UHHG ILRP VWIHW EXWRWARP  1GHDV

21( &5($7( : (/11(66 [1,)(67</( 668 (
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4 <RX YHGMIG GHFDGHY LR WUHH KBV : KDWDUH WH
$ ' RQWW DQG FKDQJH DQ\ ERG\ HYHU ( YHU VKLQJ Z RUINV RXW D@ D\V $ QG GRQ WVDNH DQ\ VKLQJ SHURQDAD
HYHU 7KH BDVRQ, NQRZ \KHVH LXBV LV \WDW GG \WH RSSRVWM P RWRI P\ @H

, YHUMBHG ITURP MIHW EXWRWURP 1GHDV

4 : KDAGRHV WH QH WFKDSWUGBRN ONH*

$ : DOIQI VKDWUGJH 2 Q RQH VLGH VWHVV DQG DQ[ lLHW RQ VWKH RWMKHUERWHGRP 7KH <2 7(/ DW& QRRXG v D
VHURXV SLIRMFW <R DQG 1R LV VRP HWKLQJ , EHAQHYH LQ $ QG WHUH DWH LGHDV a DLWKLSV 1GRDWQJ LVAQGV
EWRDGFDVWFRQFHSW a WDWDW SWREDEQ P DG EXWWKHQ VR Z DV D FRQYH\ RUEHQVFDWJ LQJ VXVKL DLRXQG D
UHIXUDQAQ

y,1' 287 025¢( $/62 ,1 7+,6 ,668(
\RFRXN 6 HH\WWH IXQHYIEZ. R 6 [P RQY DX\RELRI UDSK\
@NWHH\ RVP RZ RRARIH <2 0 DQIQWH %RRN\ 6 KHDVHRAIRQ
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) XQ@7 KURWH
[ HEXWYH

5RG 5 RANHWG P SVRQ  + RIMCBRUMNRIR AUHARUE\ GD\ VXSHUEINH IDFHUE\ ZHHNHQG ,QMYEZ B\ %K ] / DQIWQ

+ RZ 5RG 6 IP SVRQ WXQV D KRVWWOSRUNVRAR ILRP RQH RI %DQJNRN V P RVWSWHVWI LRXV VRZ HW DQG WDFHV VXSHU
EINHVDW NP KIRUWWHW UHTH
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5RG 6 P SVRQ LV H[ S®LOLQI VKH WKHWDSHXWF SLRSHUAHV Rl KRWDVSKDGVZ KHQ KLV SKRQH FKLP HV Z IMK Z KDWVRXQGV
@NH DOQRWKHU VXFFHVVIXOSWRSHUN RSHQLQJ DFWRVV KLV $ VID 3 DFULF SRUMR@R : HWH VIWQJ LQ KLV RIILFH LQ * D\ VRWQ
7RZ HJ RCH R “DQINRNV P RWXSP DUNHWEHYHBSP HOW 1Q WH KHDWRI & KIW RP

7KH VP H® KH VD\V P RPHQWUO LIQRUQJ KLV EX] ] Q) SKRQH + RWHQILQHV ZDW WWHV VKH WDFN KHDWQJ XS
7KDWV Z KHQ \ RX NQRZ \ RXUVRXOLY KRPH ,W DQ RGG FRQIHVVLRQ ILRP D P DQ ZKR RYHWHHV P RUH VKDQ D
KXQGWHG SIRSHWHV DFLRVV VWKH $ VID 3 DFULF WHILRQ $ NRE VKDWZ RX@ WHGXFH P RVWP RUDY VR SKDWP DFHXWFDO
GHSHQGHQF\ 6 LP SVRQ KRZHYHU KDV IRXQG D GUIHWHQWIRWP RI WKHWDS\ VWDSSLQJ KLP VHO VR D WDFH WQHG
+RQED &%6 55 DW&KDQJ , QMEDMRCDCE: IWFXIWWO/oXULDP

7 KH $ XVWDQ@DQ H[ SDWIDWA KDV EHHQ FKDVLQJ VSHHG VLQFH ZKHQ D VI[ \ HDURGB 5 RG 6 LP SVRQ EHJJHG KLV
SDUWHQW IRUD <DP DKD * 7 7ZHQW EXFNV KH WHP HP EHW/  7KDWZ DV VE R RUVKUHH Z HHNV  Z DJHV EDFN WMHQ
$Q H[ SHQVLYH JDWAZ D\ GUXJ : KDWIRARZ HG Z DV D P RVRWSRUNMJI DF\ [LRP GLUMELNH WDFLQJ VIKLRXJK KLV AHQV
DQG D GR] HQ WIDW MBIV & VKHQ D GHFDGH SOXV KLDWXV | RU KRWOP DQDJ HP HQWDQG P DUIDJH %XWP RVRUF\ FIV QNH
FHUBIQIRWP VR P DAGHW KDYH D @HBQ) JUS W D\MUDTGD IRP R VSILWDAUHHERP

7KH RQD SOFHIQP\ @H , JHWRCH KXQAUHG SHUFHQMBHDRH IV RQFH , SXWKRVH
HDLBOUIVIQ SXOKDWHD HWRQ DQG KHDG RXVUR \WH \WDFN

7KH5 HXD

6 LP SVRQ V LHWUWQ VR LDFLQJ LQ KLV IRUAHV FDP H ILRP DQ XQ@NHQ P RWYDWRQ WHVSRQVLE® SDWHQWKRRG : LK D
\ RXQJ VRQ DWKRP H %DQJNRN WDIILF VXGGHQQA |HWP RUH GDQJHLRXV VKDQ D SLRIHVVIRQDOWDFHWDFN 2 QFH , KDG
WH ER\ , WRXJKWa Z KDW WKH VDIHVWIKLQJ VR GR LV JR EDFN VR WKH WDFN 7 KDWV Z KDWA RX NQRZ EHVW : LVKLQ D
\ HDUKH KDG SWRJ IHVVHG ILRP Z HHNHQG WDFN GD\ V VR FRP SHIMXH % JWDGH WDFLQJ  Z KHUH KH QRZ WXQV DWKH
IURQAR \WH I LHG

21( &5($7( : (/11(66 [,)(67</( 668 (
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7KH$ FFIGHQW

2Q W 0D\ @MVW HDU FRP LQJ XS WKH KLDLOWR 7XWQ DW

NP K 6LP SVRQV EINH HHFWRQLFV IDLAHG 7 KH
HGIFWRQLFV Z HOWRI |

, KID IDOH QHXWDO KH H[ SDLQV 1 R HQJLQH EWDNH QRWLQJ VR KHGS P H VA®RZ GRZQ $ @KLY
KDSSHQHG LQ D VSOWHFRQG 7KHQ DV, YH GIWHYHU WLQJ JR WKH ELNH FDP H EDFN VR @ H DQG MVMWKLI K VIGHG P H DW
DQG VRP HVKLQJ NLARP HWHV SHUKRXU 7 KLUMHQ ELRNHQ ERQHV VHYHQ LQ RQH DWP

ILYH ELRNHQ UEV | WDFWHV
LQ ERK IHHWDQG D Z WWKDWIRZ H MW DV 1L IWZ HBH D SURS IURP 7 KH 7HUP LQDRU

|, FRXGRWERWEMVWED JUHDW7RP RURZ GW CR WUH

7TKH5 W 3DWNV HX[

) RXUP RQWY DIVAUWKH FWDVK KH Z DV RQ KLV FRXFK ZIMK D SIHFH Rl 39& SISH WRSH DQG D RQH NLARJWDP Z HLJKW
FRQYLQFLQJ KLV WHFRQVWXFWAG DWP VR WHP HP EHULW SXWBRVH 6L P RQWY SRVWFWDVK EDFN LQ WH J\P a Q@WQJ
QI KVUWDQ D JUD 7HQ P RQWYV DIVAUWH FWDVK KH Z DV EDFN RQ VKH WDFN 7 KLUWMAHQ ELRNHQ ERQHV DSSDUHQW LV

P HWHO DQ LQFRQYHQLHQFH ,WWKRZV D GHHS VWHQJ WK RI FKDWDFWHU QHUYH DQG DEVROXW EWDYHU & VKRXJK VRP H
P D\ FD@WP DCHW
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$VN 5RG 6P SVRQ ZK\ KH FRQMOQXHV VR WDFH DQG KH @JLYH \ RX VWKH SWDFWFDODQVZ HU [ IVQHVY  VWHVV LH@HI  WKKH
P HGLVDVMIRQ Rl VSHHG %XWZ DWK KLP GHVFUEH VKH P RP HQWZ KHQ KH | LWWVP HA@HG VKH SLW DJDLQ DIVAHU KLV
WHFRYHU & VKDWQRVWA LF VP H@RI KRWHQJLQHV KRWWIHV WKH EINHV ZDWP LQJ XS WH KRWDVSKD@V a DQG \ RX
WHDQVH \ RX WH VbDANLQJ VR VRP HRQH Z KR KDV IRXQG VRP HWLQJ DSSWRDFKLQJ WDQVFHQGHQFH LQ WKH P RVWXQQANHQ
SOFH

|, GHYHURGHDIDIQ , GEHKDSS\ & ZKIFK IV DB RAWMFHIRIQD D KDO KHDUMG KW EXW
\WDVWNQG R WRXI KWIHYHDY D GHHSHUKRGHWY

KLY SWRIHVVLIRQDOUGHW FKDVH FKDP SLRQVKLSV 5 RFNHWLV FKDVLQJ VRP HWKLQJ P RUH HOXVLYH VKRVH VE HQW
P LOXWV Rl DEVRG(W IRFXV Z KHQ D KRWIOSRUAMRQR DQG DALW DWHQGDQWFWVHY VIP SO FHDVH VR H[ LVW + H V IRXQG D
ZD\ \R UHP DIQIX@® DI¥H [Q D Z RIS \WDWOFHDMQI ® GHP DQGV Z H H MADKDD VSHHG

$WILW IRXU Z WK WWDQLXP S@WAV DQG VE HOYH VFUHZ V' 5 RG 6 LP SVRQ KDV VROYHG D SLREGIP WMDWHXXGHV P RVARI XV
+ LV VROMRQ LQYROYHV VKH RFFDVLIRQDOKLI K VSHHG GHSDUMUH ILRP FRQVFLRXVQHWW & EXWIWW Z RINLQJ  $ QG LI WMDW
GRHVQ WTXDQI\ DV D SDUAFXMDMUY $ XVWDQADQ IRWP Rl HQQJ KVHQP HQW LWV DWGHDVWD KHGDRI D ZD\ VR VSHQG D
ZHINHQG

. HHS DQ H\ H RXWRU5 RFNHWOQH[ WWP H \ RX YLVIW& KDQJ & LLFXLW + H @EH W(AHWH JRLQJ IDWMUWDQ LV VWIFWD DGYLVDE®
IRUD P DQZ W KLY UHVSRQUEIDIHY  %XWKH Z RX@GQWKDYH MDQ. RKHUZ D\

&+$1* ,17(51%$7,21%/ &,5&8,7 52' 6,03621
YoXWDP 7 KDIDQG $MD 3 DALIF + RM3B RUIRIR ' IWHARU
0 R 3 KRWWHQXH * DV VR 7RZ HU YDQINRN
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) IRP 6 DQ) WIDQFIVFR
WOeWGER ; %\ RQG

/IQED/ IP DQG7KRP +D\ZDGa 3KRRIWDSK DQG,QMYLEZ B\ %X ] / DQRQ

) DW KDV LW RZ Q IXQHV ,WS@\ V LW RZ Q JDP HV RI WP LQJ DQG VHWHQGLSIW LQ VKH P RVWXQXVXDORI Z D\ V
1 RZKHUH IV WLV P R HYIGHQAKDQIQWHRY R / IQED/ IP DQG7KRP +D\ Z DB

7KH\ P HWWKIRXJK 0 DWK FRP 7KH LLRQ\ LV QRWARVWRQ 7KRP Z KR KHGHG EWQG DQG MXQFK WH SMWRWP
\V HQW ILYH \ HDW EHIRWH KH HYHU XVHG LW + H KDG EHHQ RQ WKH VIV IRUD P RQW / LQGD V SLRILM FDXJ KWKLV H\ H QRW
EHFDXVH Rl KRZ VKH GRRNHG EXWEHFDXVH RI Z KHWH VKH Z DV VIMQJ  1Q WH EHVW? KDL LHWIXWDQWQ 6 DQ ) WDQFLVFR
D SMFH VR XQGHU WH WDGDU\ RX KDG VR EH WXQ LQ VKH NQRZ WR ILQG LW + H NQHZ LWLP P HGLDWQ 7 KDWVR@@ KLP

HYHU \KQJ

KDWQHLVKHU RI VKHP NQHZ \ HWZ DV KRZ GHHS VKHLU VKDWHG FRQQHFWRQ VR 7 KDLADQG WDQ 7KRP KDG EHHQ
WDYH@QJ WHUH IRUQHDUWD IRUN \ HDW/ GLDZ Q VR WKH %XGGKLVWSKLARVRSK\ DQG WH TXIHWSLUWRI VKH 7 KDL SHRS®H
/ LQGD V SDVWK Z DV P RUWH SK\ VLIFDO 6 KH KDG WDLQHG FRP SHWMYHO® DVWKH ILUMWWO XD\ 7KDL J\ P RQ ViKH Z HVWFRDVW
WUHH KRXW D GD\ VI GD\V D ZHHN + HUWDLQHW Z HUH 7KDL 7 KH ILJ KWW/ EHFDP H KHU ELRWHU/ $ IWMUWDLOLQJ VKH
Z RX@ Z DON QH[ WGRRU VR VIKDWLHVVIDXDQW VIWLQ KHU @W®H FKDLU DQG Z DIWMRURQH RI ViKH 1LJ KWW/ VR EUQJ KHU D
JOWR ZICH 7KDIDQGZ DV DOHDG. 1Q KHUERGHY EHIRUH VKH HYHUERRNHG D I KW

T KHQWH [1CD@® P HAQ SHYRQ WH VP SDIWFR Z DV IP P HADWM 6 R Z DV \WWH DP EMRQ
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/ LQGD FDP H ILRP WKH FRUBBRWW Z RUTL DQG KDG F@P EHG KLI K HQRXJK VR NQRZ WZ DVQ WZ KHWH VKH EH®RQIJHG 7RR
GUHFW 7RR P SDMHQWZ MK VKH SRAMFV ,WVRRN P HHVWQJ 7KRP D VHUDOHQWHSWHQHXU Z KR KDG EXLAVDQG VRGB
DJHQFLHV LQ 6 DQ ) WDQFLVFR VR JLYH KHUWH SHWP LVWIRQ VR GIDS 7KH UVN ZDV GRXE®H QRWMKVWMKH NKP S |LRP
FRUWBRWDW VR HQWHSWIHQHXUDOQ@ H EXWWMKH TXHVMRQ HYHU FRXS® DVNV Z KHQ WH\ GHFLGH VR Z RWIN VRIJHWHU : KDW
KDSSHQV WR XV U WKLV GRHVQ WZ RWIN" 7 KH\  DVNHG LW VDONHG IWMKILRXJK DQG MKP SHG DQ\ Z D\ 7 KH\  KDYHQ WARRNHG
EDFNMCHH

7 KHLU | LWWYHQWUH VRJ HKHU EHJ DQ Z LMK DQ RENHFW? KRP  KDG LQYHQWAG \ HDW HDURHU DQG QHYHU MXQFKHG D
SDWQWAG ERW®H KR@HU GHVL] QHG VR H[ WDFWHYHU @VWGLRS E\ VWRUQJ ERWBHV LQYHUMG / LQGD IRXQG IWZ KLBY VIKH\
Z HW SDFNLQJ VR P RYH LQ VRIHWHU VDZ ViKH P DUNHWJ DS LP P HGLDWHQ DQG SXVKHG IWMLQVR SLRGXFMRQ 7 KHLU | LVW
GHVLI Q VRGB LQVR VKH 6 DQ ) UDQFLVFR 0 XVHXP RI 0 RGHWQ $ UV ( YHQWD@ VKH SLRGXFWQAQH MQGHG LQ 7DW HW
DSSHDWHG RQ * RRG 0 RUQLQJ $ P HUFD DQG LQ 2 SLDK 0 DID] LQH 7 KLUMHQ SDWIQW 7 KWHH P RGHY $ |XADSLRGXFW
WQH 7KHQWH ZDBHGDZD. 7KH Z HH G-I GHY DQG IQYHQRY QRWEI MIFV P DQDIHY

HWOIG ) XANIW:  HUH MW RIQI R SXWD VABNH 1Q \WH J URXQG

$VID ZDV FDAQJ $ IUHQG VXJJHVWAG 0 \ DQP DU Z KLFK Z DV RSHQLQJ XS / LQGD VRRN DQ LQIRUP DMRQDOFD@RQ D
) UGD\ DQG E\ 0 RQGD\ VKH ZDV 10 LQJ VR <DQJRQ IRUD IDFH VR IDFH LQWWLHZ 6 KH VLI QHG VIKH FROWDFW  KRXW/
@WU 7 KUHH Z HHNV DI VU VKDW VIKH\  SDFNHG HYHU VKLQJ DQG P RYHG 7KRP KDG QR SMQ + LV | DVKHU DVNHG Z KDWKH
ZDV JRLQJ VR GR +H VDLG KH P LJKWJHWD NRE DV D EWDQG P DQDJHUIRU&RFD &RM RUVRP HWKLQJ + LV | DVIKHU @XJ KHG

KDWDFWD@ KDSSHQHG Z DV VKDW/ LQGD V JDP LQJ VWDUXS QHHGHG UHEWDQGLQJ DQG VKHWH Z HUH QR EUDQGLQJ
H[ SHUM LQ 0 \ DQP DU 7KRP KDG EXLAOVKLY FDWHHUILRP J UDSKLF GHVL] QHUVR FUHDWYH GLLHFVRUVR DJHQF\ RZ QHU + H
VRRN VKH MRE DWVKH KXVEDQG GLVFRXQW Z KLFK P HDQWIUWHH 7 KH LQYHVVRW VDZ VKH Z RUN DQG VVDUMG
FRP P LWIRQLQJ KIP GUHFW® + H GLGQ WHYHQ KDYH EXVIQHWV FDUGV + H EXLOMKH DJHQF\ RQH HP SR\ HH DWD WP H
JHWDIRE EX\ D FRP SX\MU JHWD IRE DGG D SHYRQ
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7KHQ &2 9," DULYHG DQG Z LSHG RXWVHYHQW ILYH SHUFHQWRI VKHLU Z RUIN RYHWQLI KW : KHUH RVKHW FRQWDFVHG
/ LQGD DQG 7KRP P DGH D GHFLVIRQ VIKH\ DUH ERWK SLRXG Rl 7KH\ Z RX@ QRWM\ DQ\ RQH RIl ,QVMDG iKH\  GiYHAHG
XS * WDSKLF GHVLI QHW EHFDP H P RURQ GHVLIQHW/ ( GLVRW GIDUQHG ' 7KH WDP H[ SDQGHG LOVR SRVWSLRGXFVRQ
9); DQGH WQGEHGUHDDV 7KH&2 9, SHURG \MUHG RXVWR EH RQH Rl WHUP RAYXFFHWIXAQ WP VR JURZ W

7 KDWI RXQGDVIRQ GHG GUHFV VR 6 WKGLR ; %H\ RQG D VWDWA RI VKH DUV (' YLUXDOSIRGXFVRQ VWIDJ H LQ %DQJ NRN
EXLOMQ SDUMHWKLS Z IMK $ LIRFKD . DMMAYDAMD\ DNXOIWRP /  ( %H\ RQG RQH RI 6 RXWHDVWS VID V P RVWHVSHFWAG QYH
SWRGXFVIRQ DQG / (' VSHFIDQVW 7 KH VWIDJH WXQV P HWHV Z LlGH DQG P HWHV KLJK Z MK D P RYDE® Z D@DQG
FHL@QJ / (' DUD\ EXLOWR LOWAWQDWRQDOIL® DQG WGHYLVLIRQ VWDQGDUEY 7KRP V FRXVLQ Z KR GHVLI QHG * HRWH
[ XFDVV WHDWH DQG VB HV DV N Z DOHUS DQFK KHSHG RYHWHH \WH EXIG

6 KHV VP DOEXWKHYV P LIKW

9 LUMKDOSIRGXFMRQ LV VADQHZ HULVRU IRUP DQ\ FQHQW DFLRVV $ VID / LQGD DQG 7KRP KDYH EXLOVHGXFDWRQ LQVR
VKH P RGHOILRP VKH VWWDUN UXQQLQJ Z RINVKRSV Z RWINLQJ FARVHQ Z VK FUHDWYHV DQG [L® P DNHUW/ VKRZ LQJ VKHP
ZKHQ 93 LV WH W KWWRRODQG Z KHQ @YH VKRRWQJ VWMUDP DNHV P RUH VHQVH 7 KH NH\ LQVLI KWLV VIP S EUQJ WHP LQ
HDD

$ZD\ ILRP VKH VWXGLR ERVK WDLQ KDUS 7KRP LV D SRZ HUDI MU DQG J LYHV VNDWIERDUG GIVVRQV / LQGD P RYHG | LRP
0 XD\ 7KDLWR Z HVWMWQ ER[ LQJ \ HDUW DJR DQG WDLQV RQH RQ RQH Z LW D ) LHQFK FRDFK LQ %DQJNRN 7 KH X
JRYHWQV HYHU WLQJ  Z RN RXW HDWZ H@ VAHS SLRSHUWD DQG \ RX KDYH VWKH FAODUW DQG HQHW\ VR EXLAS Z KDWIKH\
KDYH EXLOW 7KH\ DWH DV 7KRP SXW IWZ IM{ D JUQ FRP SGP HOWU + DQG LQ JARYH 7RJHWHUP RUH SRZ HUXOWDQ
DSDIW

$ COWQ DSS D 7 KDLUHABXUDQNDQG IRWV\ HDLY R URDGY GDAQJ \R \KH VDP H SOFH

&211(&7 : ,7+ 678" ,2 ; %(<21' 3+272*5%$3+< ,17(59,(:
KH®# \WMGAR EH\ RQGFRP %] / DQWRQ
Z7Z AR EH RQGGFRP ( ARUIQ &KIH 2 QH&UHDW 0 DID] ICH

QAWDP # AWWAR EH RQG
/ IQNHGQ 6WAR; 9% RQG
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RO &KH

7HOIYMRQ FHBEWW FKH ,URQ&KH ZIQUHUDQG0 IFKHID  \ABUUHEXIDMXUA ,QMYIHZ B\ %] ] / DQIVRQ

%RUQ QHDU %DVK DQG %UVVROVR / DWLDQ SDUHQW 0 DUMAQ %OXQRV FDULHV KLV KHUVDIH Z VK TXLHWSUGH 7 KH
%DOF LIRRW UXQ GHHS VKH : HVW&RXQW. DFFHQWWXQV GHHSHU DQG EHW HHQ VKH VZ R VLW RQH RI VKH P RVW
QVIMPYH FXEDY  YRIEHV %4MIQ KDV SURGXFHG 1Q D JHQHIDIRQ

7ZR 0 LIFKHQQ WDW DW/ HWRQLH 0 XSG ,RQ & KHI VIVBV RQ W R FRQWQHQW $ IDFH QRZ DV IDP LODURQ 7 KDL
VWGIYLVIRQ DV IWRQFH Z DV RQ %UMVK VFIHHQV +H LV DV KH Z RX@ EH WH [LUWMAMR W@\ RX D VRIWE RXWHUQHU $ QG KH
1\ DEVRGWO [ICH Z WK \KDW
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+ LV ILVWFX@QDU P HQVRU Z DV KLV P RWKHU + H VD\ V WKLV Z IMKRXWKHVIVDMRQ LQ VKH Z D\ VKDWP RVWFKHIV GR Z KHQ
DVNHG %XWMKHQ KH JRHV I XUMHUWDQ P RVW 6 KH FRRNHG IRUWH IDP LO® EHFDXVH VKH QRYHG VWKHP 1 RWIRUIXQ 1 RW
IRU EXVIQHWV  %HFDXVH VKH GRYHG WHP <RX VHQVH VKDWDV D FKL@& <RX IHHOMMDWWKH VDE® $ QG IRUO DUAQ VKDW

IHHEY QHYHUGIVWKH NARKHQ

7 KH NWVFKHQ LWHO® KH FRP SDUHV VR WAHDWH DQG WLV RQH RI VKRVH REVHUYDWRQV VKDWIDQGV LP P HGLDVHQA DV WXH
7ZR VHUYLFHV D GD\ 0 DWQHH DQG HYHQLQJ VKRZ 3 LHSDWDMRQ LV IHKHDWDO 7 KH LHVWIDXWDQWRSHQLQJ LV VIKH FXUMLO
JRIQJ XS : KHQ D FRRN FXW KLV KDQG DQG SDVVHV RXW ViKH VKRZ GRHV QRWMVRS 7 KH FXVVRP HU SD\ LQJ WKH ELD
VKRX@ QHYHUNQRZ $Q DFVRUZ KR IXXI1V KLV @QHV GRHV QRWZ DON RII VWWBJH 7 KH GLLHFVRU VKRXW | LRP ViKH Z LQJV
VKH\ DG QE VKH\ JHWVKWRXJK LW 2 QFH VKH FXWDLQV FARVH \ RX GHEUHI \ RX VKRXW \ RX VFUHDP \ RX RUGHU
\RP RURZ V GHIYHUHY DQG\WHQ\ RX GR IMDODIDIQ ( YHY @D\ 1V GlLIHBHQAR/AXW RX UHSHDWA RX UHSHDWA RX UHSHDW

7KH DJJWHVVLIRQ Rl VKDWHQYLLRQP HQWKH VSHDNV DERXWZ LVKRXWVHQWP HQDAQW + H KDV VDNHQ D 1LQJ HUQDLORI |
EHIRWH : WDSSHG IWMQ FAQJ Il FRADWLWDOGDP DJH DQG FDULIHG RQ 1 RWD FDVH RI JHWP H VR KRVSLVDO - XVWFDUJ
RQ ,WLV DQ HQYLLRQP HQWWKDWGHP DQGV WDLQLQJ DERYH HYHU VKLQJ HO/H : KHQ WKLQJV JR Z LRQJ \ RX FDQ E®P H
\WH LQAYIGXDO EXWQ \KH HQG VD@ D\ V FRP HV EDFN VR \KDW

7 KH UAMEXUDQW QHHG \WH IXIGHV 7 KH I XIGHY QHHG \WWH UHABXUDQW ,\ W DR Z D\
VWHHW
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7KH 0 LFKH@Q \ HDW/ DW HWRQIH FDU) D SDUAFX@UWQVIRQ 7Z R WBW/ $V KDUG DV MWLV VR JHWDQ DZDWG KH VD\'V LWV
HYHQ KDUSHU VR NHHS LW ( YHU \ HDULQ VKH UXQ XS VR VKH DQQRXQFHP HQW WH DQ[ LHW EXLABV ,I \ RX KDYH GRQH
QRWIQJ DQG \ RX GRVH D VWU VKDWS@\ V RQ \ RXUP LQG LQ D YHU GUIHWHQWZ D\  %HFDXVH VRP HRQH HO/H KDV \KDW
SRZ HU 7 KH WHVVDXWDQW QHHG VKH JXLGHV 7 KH JXLGHV QHHG VKH WHVWDXWDQW ,1 SHRSGH VVDUNQRWFLQJ VKDW
DFFR@GHV DWH JRIQJ VR SFHV WMDWGR QRWGHVHUYH WMHP  WH\ VRS WKVMQJ VIKH JXIGH $ QG D JXLGH QRERG\ WXVW
IV Z R QRKIQJ

, QVSLLDWRQ KH ILQGV HYHU Z KHWH / UH LQVSLLHV IRRG + DYLQJ FKLABUHQ FKDQJHG KLV SHWSHFWYH VKLWG KLV IRFXV
P DGH KIP QRWFH Z KDWZ DV KDSSHQLQJ DLRXQG KLP / INH 3 LFDVVR LQ KLV EXH SHURG DSSQO LQJ GDWNQHWV LOWR KLV
DUN IRRG WHIGIFW KRZ \ RX IHHO + LV P RIKHUV RQH SRW HYHU WKLQJ LQ VZ R RUVKUHH KRXW/ LQ VKH RYHQ WKH Z KRG
KRXVH 1LGDQJ Z VK LW VDXJ KWKLP WKH QRJLF RI FRQWDVW 9 LQHI DU LQ D VMAZ VRXQGV Z LRQJ EXWLIWFXW VWKURXJ K ViKH
I DWAKH DFIGIW FRRNV RIIl DQG VXGEHQD \& R WIQ)V \KDWHHP HG LQFRP SDUE®! DUH FRP SBMY HDFK RKHU

+ LV FRP IRUMRRG WHTXUHV QR VXFK SKLARVRSK\ : KMA GRRWWRS EWHDG / DVKLQIV RI EXWHU 6 WHDN\ EDFRQ QRW
EDFN EHFDXVH \ RX QHHG VKDWELAWRI IDW & UVS\ EXWQRWWRR FUVS\ . HWKXS 1 RWEWRZQ VDXFH +H LV ILRP WKH
HVW& RXQWA  %URZ Q VDXFH GRHV QRWFXWLW 1 R QW¢H SLAH Rl VDG RQ VKH VLGH - XVWVKH VDQGZ LFK

THAHYLVIRQ KH WHVLVWAG IRU\HDW +H ZDV KH DGP LW RQH RI WARVH FKHIV 3 XWH VR \iKH DUV ,| \ RX Z DQWMR NQRZ
ZKDW, DP DERXW HDWP\ IRRG 8 QWO0 DVWAWFKHI LQYIMAG KLP DV D J XHVWMWGIH RQ D Z HHNHQG Z KHQ KLV HWIXLDQW
ZDV FRVHG +H Z HQWEHFDXVH WH\ SDLG KLIP 1 RWD (RW EXWVRP HWLQJ 7KH VKRZ DUHG DQG WKH SKRQH Z HQW
FWD]\ %RRNHG VRQG ) LRP D VLQI® JXHVWDSSHDWQFH RQ VRP HRQH HOYH V SLIRJIWDWP P H 7KDWZ DV Z KHQ KH
XQEHIARRG WH SRZ HUR WH P HAXP

, ZHQNRQ DV D FRP SHIMRUIRXUMP HV DQG Z RQWUH $V DQ,UIRQ&KH , KDYH GRCH ILYH
DQGZ RQIRXU
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,LRQ &KHI 8. FDP H ILLWVW 7 KDLDQG IRARZ HG +H LV VWH RQQA IDWDQJ WH RQA IRWHLIQ FKHI VR KDYH WHSWHVHQWAG
WWKH 7KDL VIGH RI ,LRQ &KHI DV D Z HVWWMW FRRN +H Z HOWRQ DV D FRP SHWRU IRXUWP HV DQG Z RQ VKLHH $V DQ ,RQ
& KHI KH KDV GRQH ILYH EDW®V DQG Z RQ IRXU +H QRVWRQFH WR ,LRQ &KHI 9 LHVQDP + H GIDWHG D AHVVRQ VKHWH
7 KHUH Z 1OEH DQRWHUFKDCHH

7KH IJXLAV SADVXWH KH VKDWHV Z IMKRXWP XFK SWRP SWMQJ ' RUVMRV $ IDP LO EDJ HQWH RQ KLV RZQ +H FWXVKHV
WKHP XQWOWKH\ DWH D® RVWSRZ GHU WV VKH EDJ LQWR KLV P RXWK LQ ILRQWRI VKH VAAHYLVIRQ DQG GRHV QRWVVRS
XQIOWY NAVKHG WP XWAEH \WWH IOYRXUQ) KHVD\V 7 KDWY KLY I XIGY VHFUHW

0 XVIF LV KRZ KH XQZ LQGV 5 HJJDH SKDVHV GXEVMWAS SKDVHV GUXP DQG EDWW 0 DWLYH $ WIDFN DWH ILRP  %U\VVRODQG
XVHG VR HDWDW HWRQLH D@RI VKHP VRJ HIKHU DWD VDE®! +H LV KH FRQIHVWHV D IRWP HUP HP EHURI VKH 6 MGH 1DQ
FXE 1RGG\ +R@HUZDV KLV KHLR + LV VRQ VRRN XS KHDY\ P HVDOGUXP P LQJ DQG 0 DUAQ Z HQWDQG VDWLQ WKH VWWGLR
ZIWKIP DVDNG DQG\WRXI KW KLY IV \MFKQED® H WDREQDY  7KHM IV QREDG P XVIE 2 QD P XVIE \ RX GR GRADNH

7KH VDVWA P HP RU VMDWMVD\ V Z MK KLP LV D LRDVWFKLFNHQ 6 XQGD\ & KLFNHQ Z DV D &X[ XU Z KHQ KH ZDV D FKLG $
IDP IO URDVWP HDQWHYHU RQH VIWIQJ DWWKH VDE® VRI HIKHU VIKH RQ® WP H LQ VKH Z HHN Z KHQ VKDWKDSSHQHG <RX
IRXQG RXWZ KDWHYHU RQH KDG EHHQ GRLQJ ) RRG LV D J UHDWBIYH@MU , WGRHY QRWP DWHMU LI \ RX DUH R@ \ RXQJ UFK
RUSRRU <RX IMDVWKH VDP HJE®! $ URDWAKIENHQ GIQRHULY D UIRDVWWIKIENHQ GIQQHU

6\ MQRUIRUDV ®QJ DV\ RX FDQ 7 KH Z 1GHU\ RXUUHSHYRILH Z IQEH

+ LV DGYLFH VR \ RXQJ FKHIV LV VR Wi\ MQLRUIRUDV ®RQJ DV SRWIEM ) LIRP |IRXUNWKHQV LQ / RQGRQ KH FRAHFWAG |RXU
WHFLSHV IRUFKRX[ SDVW $ @VLP LU D@VQ@I KV@ GUIHWHQWLQ VAP SHWDWXWH RUP HWKRG ) LRP VKRVH IRXUKH IRXQG
WH RQH VWKDWZ RINHG IRUKLP 7 KDWEHFDP H KLV UHFLSH 7 KDWZ RX@ QRWKDYH KDSSHQHG U KH KDG FQ@P EHG VRR
TXEND

7KHW LV D ERRN LQ VKH ZRWNV 1 RWD FRRNERRN 6 RP HVKLQJ DERXWQ@IH DQG WKH VVRUHV EHKLQG WH UHFLSHV DQG
EHKLQG VK\H @H 7KH P DJLF |(RRUDWKLY P RWKHUV KRXVH Z KHWH GLUV FARWHV GLVDSSHDWHG DQG FDP H EDFN V¥ R GD\ V
@MWU LRQHG 7 KH P RP HQWMKDW GRRU GLVDSSHDW/ Z KHQ \ RX ®3IDYH KRP H DWW HQW DQG QRERG\ WHSMFHV LW 0 RWH
\R FRP H RQ WDWDQRWHUGD:

),1' 0$57,1 3+272*5$3+< ,17(59,(:

QAMIWDP # P DWCBEGQRVBAKH 9] / DQRQ
( AWUIQ&KIH 2 QH&WDWMO0 DID) IGH
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7KHO bMMQJ
ooXUR

MFRO@.DODA 0 H IFR&W\R7KRYBUA ,QMYILZ B\ %] / DQWRQ

7KRQIRU LY %DQINRN V & KHO/HD 6 WQ@VK H[ SHQVLYH VHO DZDW DQG SDFNHG Z LVK WIHVVDXWDQW FRP SHWQJ
IRUWH DWQIRQR! 7 KDLP RYIHWIAY H SDW Z M P RQH  DQG SHRS®! Z KR \IINH \WHUIRRG VHIRXVO

WLV H[ DFV® WiKH NLQG RI QHLI KERXUKRRG Z KHUH D 0 H[ LFDQ UIHVWDXWDQWFRX@S HDVLO JR ZRQJ  VRIQLQI WH HGJ HV
FKDVLQJ VIKH FLRZ G VHUYLQJ EXULVRV VR SHRS® Z KR KDYH QHYHU EHHQ Z LVKLQ D VIKRXVDQG P LGHV RI 0 H[ LFR & LW
\WMFRDVE&. DOD GHAGHG HDU® RQWDVWZ DV QRWKH UMMBXUDQAKH Z DV JRIQ) R XQ



7+( 0,66,1* %8552 Y($785(6

%RUQ DQG EWHG LQ 0 H[ LFR &W ,WFR KDV EHHQ LQ %DQJNRN VLQFH VKH HQG RI 1 HDW VEZ R GHFDGHV LQ D FIW
VKDWDGRSWHG KLP DIVWU D \ HDU WDYH@QJ 6 RXVIKHDVWS VID P DGH JRLQJ KRP H IHHOLP SRVVLEGH 0 H[ LFR LV DQ
DGRWEM SMFH KH VD\ V. EXWDIWU H[ SHUHQFLQJ WiKH LH@®WYH HDVH DQG VDIHW RI @H KHWH WH LQVHFXUW DQG IHDU
R HYHY GD\ @H EDFNKRP H Z DV KDUG R VAR %DQINRN NHSVKIP $ QG HYHQIMDE %DQJINRN J RWKLY UHMBIXUDQW

7KH QDP H FDP H ILIRP D XQFK ,WFR VDWGRZ Q Z VK KLV IUHQG ( UF D 8; GHVLIQHU Z LVK D QVWRI %DQJ NRN
WHVVDXWDQWQDP HV KH DGP LLHG 7 KH\ EWLQWRIP HG $ LIRXQG VIKH HLI KVK VXJ J HVRQ ( UF MQGHG RQ 7KH 0 LVWLQJ
" RONH\ ,WFR RYHG LWEXWQHHGHG D VP DA LVW + H VZ DSSHG ' RQNH\ |RU %XUR 1 RWVVHHRW SLFDO FRRO
P HP RUDEQY DQG IXARI Z KDWKH FD@Y 0 H[ LFDQ LW ,WDO/R FDULHG D TXLHWNRNH DERXWQRWKDYLQJ D EXUR

VL) QD@QJ P P HGLDWQ® VKDWKLY LV QRWD 7H[ 0 H[ RSHWDVWRQ $ IUHQG QDP HG 0 DL GHVLI QHG WiKH BRJR RQ ViKH VSRW
WVFR J DYH KHUXVHBMY 1HHGEDFN XQUKH UHDIVHG \WH RUD IQDCOY DV EHWHU + H VKXWKS DQG Z HOAEDAN R LW

7KH GRFDVIRQ IRXQG KLP DV P XFK DV KH IRXQG LW + H KDG EHHQ Z DONLQJ VKH VWHWFK EHVZ HHQ $ VRN DQG ( NDP DL
@RRNLQJ |RUVSDFHV Z KHQ KH VSRWHG D J DUGHQ Z WK VKLSSLQJ FRQVDLOHW VIKDWKDG EHHQ D SMFH FDAMG <R®R $ |HZ

Z HHNV MWU<R® Z DV XS IRUVD®! +H VDWLQ VIKH J DUGHQ Z VK VKH RZ QHWY DQG NQHZ 7 KH FRQVDLOHW/ Z HUH DQHDG\

WHH 7KH JHQXV R \WH VSDFH EHBQIV \R \WH SUHYIRXV RZ GHU ,\WFR LOKHUAMG \KH ERGHV DQG EXIOWH VRXO

+ RGHW IV RQH SHIFHQWR \WH VARY RI D FKI@®

2 QH GD\ EHIRWH WH VRIWRSHQLQJ KLV I[UHQG ( UF DVNHG KLIP D TXHVWRQ WDWKDV Wi\ HG Z WK KIP HYHUVILOQFH : KDW
LV \ RXU GHILQMRQ RI VXFFHWV" : RX@ \ RX VH@EXUJIVRY DQG 7H[ 0 H[ U WKLQIV ZHQWZ LRQJ" ,WFR V DQVZ HUKDV
EHHQ WKH @I KWMRXVH 7R VKRZ SHRS® WHDOO H[ LFDQ IRRG 7R VKDW VWMH WKLQJV KH 1LQGVY RXWDJHRXVQ GHQFLRXV I
SHRS® GLG QRWANH WHDOO H[ LFDQ IRRG DQG KH KDG VR FKDQJH KH Z RX@ WWHUF@®VH 7 KDWY QRWD SRVIMRQ 7 KDW
v D FROVIFIRQ
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7KH FKLAHV DWH Z KHWH VKDWFRQYLFVRQ JHW P RVWWHFKQLFDO 7 KDL FKLEDHV DWH SAHQW XOEXWMKH\  SLRYLGH SUP DUQ
KHDW 0 H[ LFDQ FKL@HV IXQFWMRQ @NH D YHIHWEM QNH D VRP DWR LQ ,VDADQ FRRNLQJ 5 HP RYLQJ FKLSRVHV DQFKR RU
JXDNAR [LRP 0 H[ LFDQ FXLVLQH LV DV XQWLONDE® DV WHP RYLQJ WH VRP DVR ILRP ,VDADQ IRRG 7KH\ SLRYLGH D GHSWK
RI VBVW VADWQRWKLQJ HOYH FDQ WHSQ@FDW + RVQHWV LV RQH SHUFHOWRI WWH VWRU Rl D FKLA@ 7 KH SHRS® Z KR WKLON WLV
DERXWKHDVKDYH VIP SO CHYHMMMG WH UFK XQYHWH Rl Z KDWD 0 H IFDQ FKICDRXDD® LV

7 KH VRUAGDV DWH P DGH XVLQJ ViKH IX@1 L[ VP DQ@] DMRQ SLRFHVV Z RINLQJ Z LWk GRFDOFRWQ WDVKHU VIKDQ WHO LQJ RQ
H[ SRUMG | GRXU VKDWARVHV TXD@W DQG QXWIMRQ LQ WDQVLW 1 RWKLQJ DW7 KH 0 LWLQJ %XUR LV VZ DSSHG RXWVR EH
FKHDS RUVR DSSHDOVR VKH P DVWHV ( YHU VKKLQJ LV P DGH ILRP VFIDWK 7KH EHHI VKH P E VKH DYRFDGRV \KH
7HTXLD VKH 0 H] FDO D@FKRVHQ EHFDXVH VKH\ DUH Z KDW,WFR DQG KLV FKHI 7RP DV DFWXD@ @RYH 7KH\ VSHQWKRXW/
EHIRUH RSHQLQJ QRWNKVWAMMQI GLVKHV EXWQDP LQJ VKH SWHFLVH S@FHV DQG I MYRXW WH\ Z HUH WA LQJ VR UHFUHDW
( YHY GVK KDV D UHHWHQFH SROAVD P HP RY D ABQEDUG VKDV \R P HHW

7DFRV KH REVHUYHV KDYH EHFRP H W(H QHZ EXW HULQ %DQJNRN ( YHU RQH VHUYHV W(HP 0 RVWKDYH QR SDUAFX@U
WHDVRQ VR 7KH 0 LVWLQJ %XUR V WHDVRQ LV VIP SQ@ WKDWIWLV Z KDWMKH\ NQRZ Z KDWMKH\ JWHZ XS ZIMK DQG Z KDW
WKH\ DWH QRWZ LAdQJ VR FRP SLRP LVH ,Q D FLW IX@RI WHVWDXWDQW S®\ LQJ WWVDIH WKDWLV WDWHU WDQ WWRXQGV

9,6,7 7+( 0,66,1* %8552 ,17(59,(:
7KRQIBU YDQINRN %X ] / DURQ

( ARUIQ &KIH 2 QH&UHDW 0 DID] ICH
777 \KHP WIQIEXUR FRP
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[ ITXIG
( ®UDQFH

0 DUNO DZVRQa $GYHIWIQ] SKRRJUDSKHUDQG P DWMUR! @NXIG SKRWJ UDSK)

7KHWH LV D SKRVRJUDSK RI LQN GLVSHWLQJ LQ ZDWAU ,WEQRRP V RXWZ DUG LQ VARZ P RWRQ GDUN WAQGULOY
WHDFKLQJ LQVR VKH SDCH VXURXQGLQJ QTXLG IRW LQJ VKDSHV VKDWVXJJHVWVRP HWKLQJ DAYH VRP HVKLQJ
IQMARCDOVRP HKIQ) \WDWARX@ QRKDYH EHHQ SOQCHG W2 DV QRABDQQHG 7 KDWY SUHFVHO \KH SRIQW

0 DWN 0 DZ VRQ KDV EXLOWD FDUHHU RQ VKH P RP HQWEHIRWH FKDRV EHFRP HV FRP SRVIWRQ %RUQ LQ 1 HZ DWN
1 RMRQIKDP VKLULH KH SLFNHG XS KLV IDP L® V FDP HWD DV D FKLG5 DQG Z DV P P HGLDWI® XQGRQH E\ ViKH P HFKDQLFV RI
W 7 KH IRFXV UQJ WUQLQJ 7KH GIQV P RYLQJ 7KH VRXQG Rl WH VKXWHU $ @RI W HGWP DJLFDO %\ WKLUMHQ KH KDG KLV
ILLVWWDQD@RIXH 6/5 D 3HWL DQG ZDV DQHDG\ FKDVLQJ @JKWDQG VKDGRZ 7 KH FDP HWD Z DV QRWD KREE\ ,WZ DV D
OQIXDIH KH KDG EHHQ Z DM R IIQG
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3 LRIHVVIRQDOSKRWRJ LDSK\ EHJDQ LQ SKRVRNRXWQDQ@VP +H Z DV VKRRWQJ RUWH GRFDOSDSHU DVWL VAHQ DQG DIVAU
VWG\ LQJ LQ 6 KHITIH@ KH P RYHG VR / RQGRQ DQG LQVR VKH WKLFN RI QDVIRQDOQHZ VSDSHUZ RN + H FRYHWHG R\ DO
HYHQW GXUQJ WKH IDP RXV GIDG XS VR VKH ' IDQD DQG & KDUBV GLYRWFH + LJK SLRILB FRXUMFDVHV 7 KH I X@VSHFWXP
Rl QHZ V SKRWRJWDSK\  Z KIFK VAIDFKHV \ RX HYHU VWKLQJ DERXWUWHDGLQJ D P RP HQWDQG QRWKLQJ DERXWKDYLQJ RQH RI
\RXURZQ 7KH WHSHWMRQ HYHQWD@ SXVKHG KLP VRZ DUG VRP HWKLQJ P RUH FRQVLGHWHG %\ VKH P LG QLOQHVHV KH
KDG ERXJKWD 0 DP LMD 5 = DQG EHJDQ VKRRVIQJ FHBHEUW SRUADIW DQG IDVKIRQ HGIVRUDY / LJKWQJ VVDUMG VR
EHFRP H \WH REVHWIRQ VKDV UHP DIQHG HYHUMOQRH
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Q QYLQJ LQ $ XVWDAD 0 DWN EHJDQ H[ SHUP HOWQJ Z WK QT XLG SKRVRJLDSK\ D@® RVWDV D VIGH SIRMHFW 7 KH

$ XVWDQADQ P DUNHWZ DV QRWLQWALHVVAG 7 KH\ Z DQWAG VXQ VRDNHG KDSS\ P DJHV KH VD\V DQG VKDWZ DV QRWKLY

VWO %XWRQAQH VKH LP DJHV Z HWH ILQGLQJ DQ DXGLHQFH 7KH\ JDLQHG SWHVV 2 QH P DGH VKH FRYHURI DQ DUW
PDJD] LQH 7KH ZRW Z DV LQIRWP HG GXUQJ WKLV SHURG E\ $ QQLH / HIERYLW DQG * LHJRU & HZ GVRQ SKRVRJ DSKHW/

Z KR DSSURDFKHG VKH [WDP H Z VK WMH GHQEHWDWAQHWV RI [L® GUHFVRW [RUZ KRP HYHU H®IP HQWRI WKH LP DJH Z DV

D GHIMRQ

KHQ 0 DN LHWWQHG VR / RQGRQ LQ VKH ZRWIN EHIDQ VR |(RXUVK 7KH FLW VXLVMAG KLP 7 KH JUH\ QHVV VKH
KLVWWRU  WKH SDUAFX@DU TXDAW RI QRUKHWY ( XLRSHDQ QI KW + H GUHZ LQVSUDWRQ IWRP ( GZ DUG + RSSHUV QRQHQ
LOWIURWY DQG ILRP &DWYDJJIRV P DVWHMU RI VKDGRZ / LJKWQJ LV HYHU WIQJ KH VD\V WLV Z KDWFLHDWYV VMH P RRG
DQG \WH DIV RVSKHUH IQDQLP DIH WV \KH \KIQJ \WDWP DNHV D SKRRJ UDSK [HHOUDWHUWKDQ VP SO VKRZ
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7KH QTXLG Z RN GHP DQGV H[ WDRWGLQDU SDWHQFH DQG DQ DSSHVIMA IRUIDLOXWH 6 HWIQJ XS D VKRWFDQ VIDNH KRXW/
6 RP HWP HV KH Z RUNV LQ VP D@ILVK VDQNV 6 RP HWP HV LQ MW H ROHV WMDWUHTXLLH KRXW/ VR |LGD FDQEWDW VKRRW DQG
FOIDQ ) RURQH VHUHV WKH EUHI WHTXLLHG VP DVKHG J @VVHV VR EH J XHG EDFN VRJ HVKHU VR VKDWQTXLG FRX@S EH
SRXUHG WIRXJ K VIKH FUDFNV VKHQ FRP SRVLWHG LQ SRVW ( DFK LP DJH WDWRRNV HI RUBIVV HSUIHVHQW D FRQVLGHWDE®
DFFXP XOMRQ R HIRW7 KH WDCDQG HURULY CRAGAGHQIOR \KH SURFHW WY \KH SURFHW

+ LV FRP P HWFLDOF@HQW WDG @NH D VKRUAVWRI VKH Z RU® V P RVWUHFRJI QLVHG EWDQGY 7 KH AT XLG DHVWKHWE  \IKDW
TXDAQW RI VXVSHQGHG P RYHP HQWDQG DFFLGHQVDOEHDXW WDQVMWAV Z IMK WHP DUNDEQH |(H[ LEL@QW $ & RFD & RM®
FDP SDLJQ $ SHUXP H ERW®H WHGIDVLQJ LW FRQWQW LQVR VVDZ DVAU $ Q LON FARXG IRWP LQJ VKDSHV VKDWWKH H\ H
ZDQW VR QDPH 0 DW EUQJV W D®RI LWVWH VDP H DSSURDFK KH GHYHQRSHG LQ VKRVH HDUQ \ HDW LQ
1 RWMIQIKDP VKLLUH  GRRN FDWHIX@ Q@JKWLWSIRSHUY DQG Z DIWIRUVWKH P RP HOWMKH FKDRV GHFLGHV VR EHFRP H

VRP HKIQ) Z RW NHHSIQJ

/ LIKUDY IV HYHY\KIQI W@ D\ V KDV EHHQ

9,(: 0%$5. 6 3257)2/,2 ) ($785(

P DU\P DZ VRQFRP %] / DQIWQ
( QARUIQ&KIH 2 QH &UWHDW 0 DID] ICH
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+RP HV
DQG 0 RWH

SUHP IXP SURSHWV DQG LOM@ HONMYIQ) DRURW YDQINRN / RQGRQ 6 1QIDSRMH DQG EH RQG

$ KRP H LV QHYHUMVAD SURSHWY ,\W D VHWR| GHRMIRQY DERXWII KWDERXWREMIPW  DERXVKRZ. D VSDFH P DNHV

\ RX IHHODWHYHQIQ WH P RUIQJ DQG HBIYHQ DWLLI KW7 KH 2 QH & UHDWM UHDGHUXQGHUARIQGY \KLY EHAUWDQ P RAWY
7KH KDYH Q/HG QP RUH\WWDQRQH FIW DFURW P RIH\KDQRQH WP H] RQH DQG GHYHBSHG D VKDUS IQAIPWRU

Z KDAZ ROV DQG Z KDWY VP S® H SHOUYH

+RP HV DQG0 RUH LV Z KHUH \WRVH IQAIGPW 110G D KRP H R WHURZ Q ( DFK IMVXH Z H GRN DD Gl HHQADVSHANR
KRZ RXUBHDGHYKLS @/HV DQG IQYHW |, QMIRY DUFKIMMAMUIH GHVLI Q\MIGNQ)  DQG \WH SURSHWV P DUNHW \KDW
P DIWUVR DQ LOMIDMRCD® P LQGHG DXAHQAH YDQINRN / RQGRQ 6LQIDSRUH ' XEDL : KHUHYHUKH 2 QH & UHDWM
UHDGHUKDV WQIQWH JDP H ' HYHBSHY GHVLGHY DIHQW DQG UMGHQW Z W D FROVGHHG SRIQAR YIHZ DUH
ZHBRP H IQWHVH SDIHV 7 KH FRQYHWDURQ LV RSHQ

+20(6 $1' 025( *(7.,192/9("
$QRQURQ VHIHV IQRY RHFUWHDW FR
2 CH&WDMO DID] ICH ,\WXH RCHFUDW FR
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+ RVSI\MION
) RFXV

7KH VSDFHV \WH SHRS®! DQG \WWH WICNQJ EHKIQG 6 RXAWHDW$S DV P RAMIQMIAIQ) KRVSMUON

7 KH EHVKRVSABION GRHV QRWDQQRXGFH IWHD VWY IHONQ WH TXDOIV R DURRP WH IQANPWR! \WWH SHRS®H
XQQQJ IWDQG WH VHOVH \WDVWRP HRGH KDV \RXJ KWFDUH X@® DERXVZ KDVWKH H SHUHQFH VKRX@ IHHODNH [URP
EHIIQQQI R HQG 6 RAKHDWS VID KDV P RUH R \KLY WDQ MW J LYHQ FUHGAWRUA  DQG IMWMQGV \R H MAVDIK\® Rl
\WH SDW \WDWP RAWRYHIDIH IRTZ V

+ RVSMIOWY ) REXV 1V 2 QH & UHDWV RQJRIQ) FRQYHWDIRQ Z W \WH RSHIDRY GHMIGHY  DQG \WIGNHLY Z KR DUH
VKDSIQI KRZ \WH U IRQ HDW GUQNY BV DQGJDNHY 1 RAD QMWGQRWD IDQONQJ & DQ HAVRUDCH H RQ Z KDWY
EHQI EXXODWKH P RUH FROUGHUHG HQG R WH P DUIHWDQG Z K\ IWP DAY ( DFK IMVXH Z H JR GHHSHUIQR RQH
FRUHUR \KDVWZ RS | \ RX DUH FUHDIQY VRP HIKIQJ) Z RUIK \KH DIWHQIRQ Z H Z RX@ ONH R NQRZ DERXWW

+263,7$/,7< )2&86 *(7.,192/9("
$QRQURQ VHIHV IQR# RHFUHDW FR
2H&UDWO DD ICH  ,\WxXH RCHFUHDWM FR
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oDQJ NRN
0 IFWR * XICGH

%DQI NRN DQG VXUWRXQGY WURXI K D FROMGHIHG BIQVa IRUKH UHDGHUZ KR @/HY KHUH DQG Z DQW \R BRN FERVHU

%DQINRN DQG IW VXURXQGV UHZ DUG WH SDUHQAREVHLYHU 1 RWKH YHWIRQ VRG RQ DUYDGE  \KIRXJ K WDVWKDV W
SEDVXUHVA  EXVIRH AW DQG HYHY \WIQ) Z WIQ WHDFK RN IWKDWIHYHD® IWHDVEBZ © \R\WH SHRS®! Z KR KDYH
GHAGHG\R B\ 7 KH DQFHQAFDSMICDQ KRXUDQG D KDO QR 7 KH QHLI KERXUKRRG \WDWAKDQJ HY FKDUDRMU
EHEHHQM[ DQG HIKWOQWH P RQQJ 7 KH SIDPMRQHURSHIDIZ) RXWR D VKRSKRXVH \WDWIRERG. KDV Z UMKQ
DERXVY HW7 KH GHBIOKDWRQD P DNHV VHQUH RQFH\ RX KDYH EHHQ KHUH BQJ HQRXJIK \R QRIFH IW

7KHYDQINRNO [FR* XIGH IV 2 GH & DMV DARP SWR GREXP HQARDW R@Ga IRUKH UHDGHUZ KR DOHDG. @YHY
KHUH DQG Z DQW R J R GHHSHU DQG IRUH RQH Z KR YIVIW RIWMQ HQRXJ K \R Z DQVRP HKIQ) P RUH \KDQ \KH
ABQEDUE MHDY & XUDMG B\ \WH VDP H HAVRUDCIQAIDRW \KDWXQ WURXI K \WWH UHVWRI WKLY P DID] ICH ( DFK
MXH D GUIHHQNFRGHUR \WH AW DQG EH RQG 1 \ RXNQRZ VRP HKIQJ Z RWK NQRZ IQ) \WWH GRRULY RSHQ

%$1*.2. 0,52 *8," ( *(7.,192/9("

$QRQURQ VHIHV IQRY RQHFUHDWM FR
2 H&UWDMO DID IQH ) \WXH RQHFUDM FR
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$ VHHQFH EDVHG I XIGH \WR Z KDWZ RUWV  Z KDWERHVQWDQG KRZ \R NQRZ. \WH GLLIHUWHOQRH

DN LQVR DQ\ SKDWP DF\ LQ %DQJNRN / RQGRQ RU1 HZ <RW DQG VKH VXSSP HQWDLV@H KDV H[ SDQGHG VR WKH
SRLOQWRI DEVXWGIW 6 KHOYHV RI SIRP LVHV 7 KH J GREDOVXSSMP HQWLQGXVW LV Z RUK RYHU ELARQ GR@W
DQXD® 6 RWH TXHWIRQLY D IDURCH * RHVDQ R MDRXD® Z RW'

7KH DQVZ HU DV Z IM{ P RVWWKLQJV LQ KHDAK LV IWGHSHQGV 7 KH KRQHVWWWDUAQ) SRLOWMY WKLV 1 \ RX HDWD J HQXLQHO
YDUHG Z KR®{ IRRG GLHW VBIHS Z H@® H[ HFLVH tHI X@W P DQDJH VWHVV DQG DYRLG WH REYLRXV YLFHV \ RXUQHHG
IRU VXSSGHP HQUDVMIRQ LV LHDOWYHQ QP LVWAG 7 KH SLWREGHP LV VKDWP RVWSHRS®H GR QRWGR DADRI VKRVH VKLQJ V
FROVIVWHQW®  $ QG HYHQ WRVH Z KR GR P D\ VAKDYH VSHFLU LF GHILFLHQFLHV GUYHQ E\ JHRIWSK\ JHQHWFV DJH RU
QRGB! 7 KDWY Z KHUH VXSSBP HQWV EHFRP H Z RW FROUGHUQ)
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9LVDP Q' LV WH FGIDIHVWFDVH / DU H SRUARQV Rl VIKH J (REDOSRSX@WRQ DUH GHI LFLHQW SDUAFX@UWY WRVH QYLQJ LQ
QRUMHUQ MWMKGHV RU VSHQGLQJ VLI QULFDQWMP H LQGRRW ,Q 6 RXVKHDVWS VID ViKH HTXDWRQ LV GIVV REYLRXV  VXQ
H[ SRVXUH VKRX@ KHRUHWFD@ KDQG® LW EXWRIILFH FXAXWH DLU FRQGIMRQLQJ  DQG VXQVFWHHQ XVH P HDQ GHILFLHQF\

LV P RUH FRP P RQ VKDQ H[ SHFWG / RZ YWDP LQ ' LV DVVRFLDWG Z VK FRP SLRP LVHG LP P XQH IXQFMIRQ RZ P RRG

SRRUERQH GHQVIW DQG GLVUXSWAG VBIHS $ VIP S EQRRG AVWZ LAWAG\ RX Z KHWH \ RX VWWDQG 1 \ RX DUH GHILFLHQW
VXSSOP HAIJ I QRARSWIRQDO WY VHVE®!

0 DI QHVLXP LV LQYRO'HG LQ RYHU HQ] \ P DVIF SWIRFHVVHV LQ VKH ERG\ LQFXGLQJ VAHHS WHI XMWIRQ P XVFM
IXQFMRQ DQG VWHWV WHVSRQVH 0 RGHW GIHW SDUAMFX®@W WRVH KLIK LQ SIRFHVWHG IRRG DWH IWHTXHQW @RZ LQ LW
$ FRKROGHSBIWMV IWI XUMHU ,1 \ RX DWIH VAHHSLQJ SRRW H[ SHUHQFLQJ P XVF® FWDP SV RUIHH@QJ FKWRQLFD@ VWMQVH
P DIQHVIXP JORACDW RUP DIQHMIXP P DOMA DUH Z HOWRGLDWG IRWP V Z R W 1QJ

2PHID IDW DFLGV VSHFULFD@® ( 3$ DQG' +$ IWRP ILVK RIORUDQ DH EDVHG VRXUFHV KDYH D VXEWDQWDOERG\ RI
HYLGHQFH EHKLQG WHP |RUFDUGLRYDVFX@U KHDAK LQIMP P DURQ WHGXFURQ DQG FRJ QIMYH IXQFWRQ ,1 \ RX DUH QRW
HDUQ RO 1IVK &R R \KUHH WP HY SHUZ HHN D TXDOWVRP HID  VXSS®P HQWY D UHDVRQDE®I DEAMRQ

THWGRQW XHW $ EGRG SDQHAJ LYHV \ RX DRXDOEDWY VR Z RUN Z W UIDWHUKDQ
H SHOYH I XHWZ RN

& UHDVIQH P RQRK\ GUDWA LV SHIKDSV VIKH P RVWWUHVHDUFKHG VXSSGIP HOWLQ H[ LWMIQFH 7 KH HYLGHQFH IRU LW R®H LQ
VWHQIVK SRZ HURXVBXW DQG P XVF® LHFRYHU LV RYHW KH® LQJ 0 RUH WHFHQWUHVHDUFK DO/R SRLQW VR FRJ QLVIYH

EHQHILW SDUMFXMW XQGHU FRQGIMRQV RI VAHHS GHSUWYDWRQ RU P HQVDOIDWI XH ,WLV VDIH LQH[ SHQVLYH DQG
HIHAYH IRUP RWMBEHRS®! UH] DIBBIW RI Z KHWHUWH DO VHURXMO RUQRW

21( &5($7( : (/11(66 [,)(67</( 668 (
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0 XQUYLVDP LQV DWH FRP SQFDWG 7 KH LGHD LV DSSHD@QJ RQH FDSVX®! FRYHW HYHU WKLQJ 7 KH UHDQW LV VKDWMKH
ELRDYDLMELOW Rl QXWIHQW LQ P XGYLVDP LQV YDUHV HQRWP RXVQ VRP H QXWIHQW FRP SHW |RUDEVRWBMIRQ DQG VKH
GRVHV DWH RIWMIQ HVKHUVRR GRZ VR P DWIU RU | RLP X@WKG | RU J HQHUDOSRSXMVIRQV DVKHU VKDQ LQGLYLGXDY 7 KH\
DUH QRKDUP [XOEXVWAH DUH DOR QRD VXEVAMAM | RUXQGHYABIQAQ) Z KDW RX VSHALLIED® QHHG

&RADJI HQ VXSSP HQW KDYH JLRZ Q HQRLP RXVQO LQ SRSXMUW 7 KH HYLGHQFH |RUVNLQ HIDVWAFLW DQG NRLQWKHDAK LV
SWRP LVIQJ EXWQRW HWGHILQIMIYH : KDWLV FGIDULY VIKDWMEH ERG\ QHHGV DGHTXDW SLRWALQ YLVDP LQ & DQG ] LOF R
VA QUKHVLVH FRADJ HQ QDWLDAY $ GGLHVVLQJ VKRVH |RXQGDWRQV |LLVWP DNHV P RUH VHQVH VKDQ J RLQJ VWDLI KWVR
FROJHQ SRZ GHU

3 LRELRVIFV DWH DQRWHU DWHD Z KHWH VKH VFLIHQFH LV HYROYLQJ WDSLGA 7 KH JXWP LFLRELRP H LV JHQXLQHQ LP SRUMQW
VR RYHWDMKHDAK P P XQW DQG P RRG $ GIHWKLIK LQ IHWP HQWG IRRGV \ RIKXUN NHILWUJ NP FKL P LVR WHP DLQV
WH P RVWHYLGHQFH EDVHG Z D\ VR VXSSRUMI XWKHDQK 3 LRELRWF VXSSAP HOQW FDQ EH XVHIXOLQ VSHFULF FRQWA[ W
SDUFXOUD DIVMUDQUELRMF XVH  EXVWKH HYIGHQRH |RUJ HCHUDOVXSSEP HQBMRQ LV G FRP SHGRJ

6 XSSP HOQW DWH QRWD UHSMFHP HOWIRU VKH | XQGDP HQW® 6 GIHS P RYHP HQW GLHW DQG VWHVV P DQDJ HP HQW
GR P RWH IRURQJ VAP KHDQAK VKDQ DQ\ FDSVXM RQ WWKH P DUINHW %XWXVHG LOQW@I HOW VDWW HWAG VR J HQXLQH
CHIFHCAHV DQG FKRVHQ IRUTXDOW RYHUP DUNMY  VRP H VXSSEP HOQW J HXICHD HDUR \WHUSORH

7 KH DQVZ HAR VXSSBP HQV \ HV RUQR IV QR HV RUGR ,W/\ HV EXWNCRZ. Z K\

7+( 1,0,1$/ ' (6. 21( &5($7¢(
0 RUH RQKHDIK BQIHYIW DQG P RGHQ @IQ) DWKH/ IP IDO HWN RQHAUHDM FR
a RXUGQHZ <RX7XEH FKDQRHIDQG SRGFDWERP 1Q) VRRQ MXH

21( &5($7( : (/11(66 [,)(67</( 668 (
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7KH KRUWP RCH VSHADOMBDRAIMIQ] DRIRW 3 DIWEA D DQG UDQINRN Z KR Z LMD RX FEDUW DQG Z MWRXWDIHQED Z KHWHU\ RX DRXD@ CHHG W

" U . DQIND LV QRWKHW VR VH@\ RX DQ\ VKLQJ 7 KH RSHQLQJ SRVIMRQ RI VKLV KRW RQH VSHFLDQVWLVY VLP SGH U
\ RXTHHQIRRG \ RX GRQWHHG IW( YHY WIQ] HOH IRGRZ V IURP \KHUH

21( &5($7( : (/11(66 668 (
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7KH ZDMQJ WRRP V RI P HQ V KHDOK FQQLFV DUH I XADRI SHRS®! Z KR KDYH GRQH VKHLU LHVHDUFK <RX7XEH 7 LN7RN
5 HGGLYWWIKLHDGV WDWUKQ VR KXQGLHGY RI SRVW & VKH LQIRWP DWRQ LV HYHU Z KHUH DQG VR LV VKH P LVIQIRWP DWRQ ' U
. DQIND Z KR VSHFLD@VHV LQ KRWP RQH WHSMFHP HQWMKHLDS\ DQG Z HLJ KWP DQDJ HP HQWDW? 5 7 %DQJ NRN FQQLF KDV
VHHQ Z KDWKDSSHQV Z KHQ P HQ DFWRQ WKH Z LIRQJ NLQG RI FRQILGHQFH 6 KH LV P HDVXWHG SWHFLVH DQG QRVDEQ |UHH
R WH HYDQI HIFDCHQKXVIDVP \KDVWAHQGY R VXUIRXQG \KLY VXEMIPW

,I VRX I[HHOJRRG DQ@QHDG\ \ RX GRQ WQHHG LW VKH VD\ V HDW LQ RXUFRQYHWDVMRQ 1R P DWHU Z KDWA RXU GHYHO/
DWH ,1 \RX [HHOJRRG \ RXUERG\ LV VVI@bJRRG . HHS \ RXUERG\ SWRGXFLQJ QDWW@ : K\ ZRXA@ \ RX QHHG
P HAFDWRQ IL HYHY WIQJ VZ RINQJ Z HD

,WLV D GLVDLP LQJ® KRQHVWSRVIMRQ |RUVRP HRQH Z KRVH SIDFWFH LV EXLOVDLRXQG KRWP RQH KHLDS\  %aX\WVWHW ViH
VRQH |RUHYHU VKLQJ WMDWIRARZ Y ' U . DQIND LV QRWMQWALHVWHIG LQ SIHVFUELQJ VR QXP EHW/ 6 KH LV LOWUHVVMG LQ WKH
SHYRQ VWY 1Q1IRQAR KHU

%HIRWH VKH FRQVLGHW DQ\ WHDVP HQW VKH Z DQW D FRP SGHW SLFVWKUH & QRWMKVVWHAVVRVVALRQH GHYHO/ EXWD | XD
EQRRG SDQHOFRYHUQJ NLGQH\ DQG QYHU IXQFWRQ QSLG SWRIL WK\ LRIG 36$ DQG VHYHUDOKRUWP RQDOP DUNHW/
LOFXGLQJ HVYWWDGIRO / + ) 6+ DQG' +($ ) DPLO KIWRU P DWAW 3 DVWP HGLFDOKLWWRU P DWHIL/ 7 LDXP DWF ELDLQ
LONKU VKH QRWAV LV DQ XQGHWDSSWHFLDWG FDXVH RI (RZ VWVVRVVALRQH 7 KH EGRRG SDQHOLVQ WIRLQJ VR JLYH
HQRXJK G VKHVD\V  7KH P RWIP SRUBIQAY \KH W P SWRP V' \KH XQEHDIQ) QVHDVHY DOWH GHBIY

7HWIQJ VKH H[ SOLQV LQYROYHV ERVK VRVDODQG | LHH WIVMRVWHILRQH &  DQG WH GLVMIQFWRQ P DWHMUY ) UHH IMVVRVVMILRQH
LV ViKH DFVIYH IRLP GHWMLP LQHG E\ GIYHO RI 6+ %*  ViKH VH[ KRWP RQH ELQGLQJ J@REXQQ %XWHYHQ | UHH VAVVRVVALRQH
LV QRWWKH GHFLGLQJ IDFVRU 7Z R P HQ Z VK LGHQWFDOWHDGLQJV FDQ | HHOHQWAH® GLITHUHQW 2 QH LV WUYLQJ 7 KH RWHU
IV QRAWVBHSIQ) BVIQ) P XVFBI XQQUIQ) BZ RQHQHU\ DQG GUYH 7KH QXP EHWY DUH FROM WQRWRGFOMRQ

<RX QHHG\R JR\WH P IGBBI ZD\ R HYHY\KIQJ ,Q@H 1Q AHWQRWRR P XFK QRWRR
QB! | \ RXUH GRIQJ MIKH P IG3BIZD\ \ RXUHJRRG

KHQ WHDW HQWLV DSSLRSUDW WH IRWP IMWWDNHV GHSHQGV RQ VKH LQGLYLGXDO ( QF@RP LSKHQH @ D FRP SRXQG WKDW
Z RNV WKLRXJIK WWH EWDLQ VR VP X@WA WKH ERG\ V RZ Q VAVVRVVHLRQH SWRGXFWRQ WDWHUVKDQ WHSMFLQJ IWGLLHFV® a
LV RIVMQ VWK(H VWDUARJ SRIOWMRU\ RXQJHUP HQ ,W WH VDIHUZD\ VR JR / HW KDWPP EXWDOY/R GiVV EHQHILW ) RUP HQ
Z KR VWDZ DOWR SWIHVHUYH [HOAW WP D\ EH VKH EHWHU LIRXWA DARJ HWKHU ) RUP HQ RYHU SWHVHOWQJ Z MK FGIDU
VP S\WPV \KH FDEXOMRQ WKILW

21( &5($7( : (/11(66 668 (
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2 Q VKH TXHVRQ RI LOMFWRQ YHWXV JHO ' U . DQIND LV GULHFW ) LRP P\ SRIQWRI YLHZ VKH LOQMHFVIRQ LV VR P XFK
EHWHU : LK LOMHFVIRQ \ RX FDQ GHWALP LQH YHU DFFXWDWQA KRZ P XFK \ RX LQMHFWDQG KRZ P XFK \ RX G@KDYH LQ
\ RXUEQRRG <RX FDQ ILQH WXQH LW * HODEVRUSWMRQ YDUHV E\ LQGLYLGXDODQG LV KDUGHU VR P RQLVRU SIHFLVHQ a

VKRXJK VKH Z LaDZ RWN Z VK HLVKHU DQG QRWAV VKDWJ HORIITHW LW RZ Q DGYDQWDJ HV IRUP HQ Z KHUH QELGR LV VKH

SUP DIV FRFHWQ DV WH WNQV HJ \ P HV DIG FRQYHWRQ\R' +7

7 KH FDWGLRYDVFX@U UVN TXHVRQ LV Z KHUH VIKH FRQYHWDMRQ VKDUSHQV  7HVVRVWALRQH FDQ RZHU+' / & VKH
SIRMFWWYH FKRBIVWMLROA DQG WLVH /' / ,Q WH VP DADYHVVH Rl VKH KHDUADQG EWLQ WH FRQVHTXHQFHV FDQ EH
VHYHWH 7KHWH LV D VHFRQG P HFKDQLVP  VAVVRVVALRQH ELQGV VR P XVF®! LHFHSVRW DQG VKH KHDUALY D P XVFQ4

6 XVWDLOHG P LVXVH FDXVHV IWWR HQ@W H 6 KH LHDFKHV QDVXWD@ |RUD %XGGKIVWIWDP H  <RX QHHG VR JR iKH P LGG®H
ZD\ Rl HYHU WKLQJ ,Q @H LQ GLHW QRWRR P XFK QRWRR @WM3 ,Q D FAQLFDOVHWIRQJ Z WK LHJ XU EQRRG SDQHY

WHVH UVNV DUH P DQDJHDE® 7KH SLREGIP LV WH P HQ Z KR VHO P HGLFDW DQG SXVK VIKH GRVH EHFDXVH P RUH |HHOY
OH EHWRU

2 Q FDQFHU IWZ LAQRWFDXVH IMQ D P DQ Z KR GRHVQ WKDYH LW %XWLQ D P DQ Z KR GRHV WZ LADDFFHGILDWA LW 3 LRVVIDWA
VAHHQQ) YID EGRG WMWY \WBQEDUE DQG QRQ QHI RIDE®!

7KH TXHWRQ P HQ ZRW DERXWP RWa ZL®, EH RQ WLV IRUQ@H" & KDV D P RWIH QXDQFHG DQVZ HUWKDQ WKH\ H[ SHFW

6 VRSSLQJ LV SRVVIE®H EXWVKH SWRFHVV VDNHV D P LQLP XP RI VL R DQG D KDO P RQVKYV DQG FDQQRWEH WXVKHG
KHWHU 757 EHFRP HV QIH®RRQJ GHSHQGY MWW HQ RQ ZKHW D P DQ VWDUMG $ KLJKHUEDVHQ@QH FRP ELQHG Z LK

JHOXLQH QW HVW 1 FRP P WP HQWGXUQJ WHDVP HQW JLYHV VKH ERG\ D EHWWU FKDQFH RI VXVWDLQLQJ LWHO RQFH

<RXUQDWMUDOBIYHY FDQHYHQIQFUDVH  VKH VDLV R P HQ IQWDWBRVIMRQ

+ HUDGYLFH VR \ RXQJHUP HQ LV HTXD@ SWFWDO JHWMVWG HDW HVWREQVK D EDVH@QH WDFN KRZ IWFKDQJHV $ QG
KHUFQ@QLF VKH VD\V LV D S@FH Z KHW P HQ FDQ DULYH Z MKRXWIHH@QJ MKGJHG a ERG\ EXL@GHW VHO P HGLFDVRW
P HQ ZKR DWH VIP S@ FXURXV <RX GRQ WQHHG VR Z RUJ WKDW, P JRLQJ VR MGIH \ RX ) RUD VXEMIFWMKDWFDUUHV

P RH SV FKR®J IFDXZ HI KWKDQ P RWIP HQ DGP IVWAKDWRSHQUHW LV QRVD VP DOKIQ)

"5 . $1,. % &217%$&7

757 %DQJNRN & @IF QIR \WEDQINRN FRP

3 WDRAMQ Q3 DWB\ D DQG %DQINRN / DERIDRY FROERIVRQ 1 + HDAN
6 SHADDAQ) LQ KRUWP RQH UHSOFHP HQW %DQINRN DSSRIQN HQN DYDIDEG

WHIDS\ DQG Z HIKWP DQDIHP HQW RQ UHTXHW

21( &5($7( : (/11(66 668 (






D +$7 6 1(:

0\ W
/XD

7 KH KHDAY DGYIFH HYHY RCH UHSHDW a- DQG Z KDVWKH I XQ@BIFMUH DRXDO@ GRNY ONH

+HWH LV KRZ KHDQK P\ VKV ZRWN 6 RP HRQH FRQGXFW D VWG\ Z VK LHDOSDWDP HAW/ & D VSHFLLF JIRXS VSHFLLF
FRQGIMRQV VSHFLLF GXWDMWRQ 7 KH WHVX@V DWH VRXQG 7 KHQ VIKH\ GIDYH ViKH VWXG\ DQG HQWUVKH Z RUGS DQG HYHU
TXDQ@ LFDWRQ JHW GIIWEHKLQG : KDWDULYHV DWA RXU EUHDNI DVWDE®! LV D FRQFOXVIRQ Z VKRXWIW FRQWA[ W $ QG D
FRQFOMRQ Z MWRXWARQM W MOMDQRKHUMKIQ) R |HHQ) XIOV DERXW

7DNH Z DWU ( LJKWJ ®DVVHV D GD\ RWJLQDWG LQ D 86 ) RRG DQG 1 XWIMRQ %RDUG WHFRP P HQGDWRQ

LP P HGIDWI® TXDQ@IHG E\ 0 RVWRI WKLV TXDOWW LV FRQWLOQHG LQ SWIHSDWHG IRRGV 7 KDWVHQWQFH YDQLVKHG 7 KH

HLI KWJ @VVHY W\ HG ) RRGLQJ \ RXUW VWMP EH\ RQG DFVXDOVKLLWWGRHY QRWK\ GLDWA \ RX EHWMUa DWGLXWAV WIKH J XW
P LIFLIREIRP H [XVKHV HBHFWRQ WV DQG VWHVVHV WKH NLGOH\ V' ' UON Z KHQ \ RX DWH WKLWLWVW 0 RWH WKDQ VKDWLV QRW
YIYH WY YRGP H

$ FRQFOMRQ Z IWRXWV FRQM WY QRWDGYIEH ;W MVWQRIVH Z 1M J RRG LOIMQIRQY EHKIQG
W

6 DUGLQHV VMA@WH VDP H WRU [LRP WH RVWHU GUHFMRQ ( [ WDRWSLQDU IRRG & RP HID YMDP Q' % FDJLXP
& R4 & RVH VR SHUHFWIRU P RVWSHRS® %XWKLI K LQ SXUQHV Z KLFK P HVDERQVH LQVR XUF DFLG ) RUDQ\ RQH
P DQDJLQJ JRXW NLGOQH\ VWRQHV RUD FRP SWRP LVHG J XW HDWQJ VWHP GDLO LV D IMWH XS Z DIMRQJI VR KDSSHQ 7 KH
DGYIFH Z DV W KWRUVRP HRQH 7 KH SUREGP LV IWZ DV KDQGHG R HYHY RCH

7KLV FRXP Q SXW VKH FRQW[ WEDFN LQ %HFDXVH VKH 2 QH & LHDW WHDGHU LV QRWD JHQHUF KXP DQ RQ D JHQHUF
SIRWFRCGY  DQGWH P\ \K Z DV CHYHUUHD® \WH SUREGP  7KH P MMQJ GHBICY DV

0<7+ %867,1* * (7 ,192/79("
$ U XOUFROP Q 3 WDAMRQHY DQG UVHDUFKHY Z HBRP H
2 H&UWDMO DID| IgHA ,WXH IQR# RQHFUDM FR
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7KHBRS QRERG \RG\ RXDERXWD [P \ RX KDYH DOHDG VHHQ DQGZ K\ D SXE 1Q &R DQP DWHY/ P RUH \WDQ\ RX \WION

/ HWP H M@\ RX Z KDW, FD@W\ QKHWF FRQIHWL IRUVKH EWDLQ <RX DVN DQ $, VR Z UMA VRP HVKLQJ , WSURGXFHV
JRUHRXV 1OXHQW FRQILGHQWSIRVH <RX WHDG IMDQG WIQN WKDW SUIHWV JRRG <RX SXEQVK LW 6 RP HRQH HOVH V' $,
WHDGV IWZ KLB1 VFWDSLQJ VKH Z HE |RUWDLQLQJ GDVD 7 KDWWKA[ W \ RXU SXEQVKHG $, RXVBXW QRZ EHFRP HV SDUARI
Z KDWVKH QH[ WP RGHOGIDUQV [LRP  : KLFK VKHQ SWRGXFHV P RUH | XHQW FRQILGHQWSLRVH |RU VRP HRQH HO/H VR
SXEQK $QGURXQG IMIRHY 7KLV IV QRWD K\ SRIFHIFDO 7 KLY IV KDSSHQQI WKWRZ  DAFD®!

5 HVHDUFKHW DW2 [ IRUG &DP EUGJH DQG 7RWIRQVR SXEQVKHG D SDSHURQ VKLV LQ 7KH\ FDAMG LWP RGHO
FRADSVH ZKLFK LV D VXLVDEQ GUDP DWF QDP H IRUZ KDWLV DWIW FRUH D SKRVRFRS\ LQJ SLREGIP ( DFK FRS\

GHJWDGHV VQJKV® 7KH WDWH VWXII JRHV ILVWa P LQRUW @QIXDJHV HGIH FDVH NQRZ BIGJH DQ\ VKLQJ VIKDWRQQ

H[ LVWMG LQ D KDQGIXORI GRFXP HQW VR EHJLQ Z WK 7 KH P RGHOGRHV QRWNQRZ LWKDV GRVWMKHVH VIKLQIV , WNHHSV
SWRGXFLQJ W[ WZ LK VIKH VDP H FRQILGHQFH VKH VDP H IOXHQF\ ViKH VDP H DXWKRUVDVYH VRQH , WNKVWJI HW D QW®H

P RUH DYHWJH Z WK HYHU JHQHWDMRQ $ @W®1 P RUH @NH HYHU VKLQJ HOYH 7 KH KD@RI P LURW/ JHW GRQJ HU DQG VKH

UHBRIRQY JHWP XUNHU DQG QRERG. 1QWH URRP QRIFHV EHFDXVH HYHY WIQ) AMDIBRN\Y @H D UH BRIRQ

7KH P RGHOGRHV QRWCRZ WY GUHDP 1), VWRHHSY Z MY YHY FRQIGHQ® DERXW
\WIQ)V VKDV TXIEM® 1RU RIWQ

& KUVVRSKHU 1 RDQ H[ SMLOHG DRI KLV LQ Z WKRXWP HDQLQJ VR ,Q ,QFHSVIRQ VKH GLHDP [HHO/ FRP SGHWIQ
WHDOILWRP VKH LQVIGH 7 KH DUFKLWAFVKUH KRGV WH SHRS® VDN ViKH FRITHH VDVMAY QNH FRITHH <RX RQ® NQRZ \ RX
KDYH JRQH VRR GHHS Z KHQ \ RX FKHFN VH VRWP  $, KD@XFLODWRQ LV VIKH VDP H WIQJ 7 KH RXVBXWRXQGV WJ KW 7 KH
JWDP P DULY F®IDQ 7 KH IDFW DUH GHQAYHUHG Z VK VIKH TXLHWDVVXWDQFH RI VRP HRQH Z KR KDV DEVROX\WMO® GRQH ViKHLU
UAVHDUK 7KH KDYH QRW7KH DUH GUHDP 1Q) DQGWWH. GR QRKDYH D\RWP 7 KDWY\ RXURRE CRZ
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6R 7KH &RUQLVK SXE 0\ FRAMDJIXHV QHHGHG D WDQVADVRUA ( QJAVK LOVR & RWDLVK VIKH RS & HOF @QJ XDJH VSRNHQ
E\ IRXJK® VWKWHH KXQGUHG SHRS® RQ HDUK P RVWRI WHP LQ D VP DAFRXQW DWKH ERWRP Rl ( QJ@QG 7KH\ WIHG
/ LONHG,Q 7KH\ WIHG @QJXDJH DIHQFLHV 7KH\ WIHG $, ZKLFK JDYH WMHP VRP HWLQJ VKDWARRNHG SMXVLE® DQG
WHDG RQ EDFN WDQVADVRQ QNH D FRQWDFWSULRSRVDOIRU D VHFRQGKDQG IUGJH 1 RERG\ FRXGS ILQG DQ\ RQH 7 KH\
FD@IG P H , IRXQG WMH DQVZ HU LQ DERXWVEZ HQW P LOXVAV ' \ 1QJ @QIXDJH SWHVHUYDWRQ VRFLHW VRFLDOP HHWXSV
SXE LQ & RUQZ DARQ D 7XHVGD\ ' RQH 7KDWLV VKH WIQNIQJ $, FDQQRWGR 1 RWEHFDXVH IWMDFNV SLIRFHWIQJ SRZ HU
%HFDXVH VKDV GHYHUEHHQWR D SXE. GRHV QRWKQGHIABIQG Z K\ SHRS®I JR VR SXEV DQG KDV QR FRGFHSVR! \KH

KXP DQ FKDIQ WDWARQQHFW D G 1) OQIXDIH\R D 7XHVED, QI KWOQ VRXWZ HWY QI DQG

7KLV P DWHAW/ LQ %DQJNRN VRR DQG LQ HYHU P DUNHWDFLRVV VKLV WHJLRQ 7 KDL LQGLUHFVQHVV GRHV QRWWDQVMWH
QWILDA - DSDQHVH KRQRXUWILFV DUH QRWWKVWI RLP DOMQIXDJH ViKH\ DWH D VRFLDORSHWDWQJ W\ VWP & KLQHVH | DFH

VDYLQJ LQ EXVIQHVV LV QRWSRAWMQHWY WLV VWDWAJ\ 9 LHV@DP HVH IRWP DA@W VKLW Z I DJ H DQG LHOWRQVKLS LQ Z D\ V
VKDWDWH | HGVUDVKHU VKDQ H[ SDLQHG $, Z LAFRQILGHQV® JHWD@RI VKHVH Z LRQJ Z KLH VRXQGLQJ FRP SGHWQ
DXWRUIMAMYH <RXUIQAPWRUZ KDWDQGY KHUH DQG Z KDWDE |GV QRAD VRIVIND, W/ \WH \KIQ) \KDWKHHSV

\ RX IQWH URRP Z KHQ \WH P DFKICH JHW IVZ URQJ

%H IQVSILHG EH FRQCHAMG Y0XWERQWEH D VOYHWR S, & DQG GHIQWO CRQWBXEQK IW
Z MRAWHDAQ] IMRXWEBXG Il

7KH ZRINIGRZ LV VWDLI KWRWZ DUG RQFH \ RX DFFHSWZ KDW$, DFVWXD@ LV ,WLV D YHU IDVW YHU Z H@®WDG | LLVWGLDIW
P DFKLQH Z MK D FRQILGHQFH SWREGIP 6 VDUNZ WK \ RXURZ Q VKLONLQJ 8 VH $, |RUVWXFWUH DQG LGHDV QHYHU IRU
ILQDOFRS\ ( GIWKDUG . L@HYHU FQFKH \ RX I1QG & DQG \ RX Z LGDILQG WHP EHFDXVH VKH\ WDYHOLQ SDFNV 5 HDG LW
D®RXG I \ RX EXVK WH LRERWLV VDLQ WHWH ) DFWFKHFN DQ\ WLQJ WDW/RXQGY @NH IMFDP H ILRP D SUHVW LH®IDVH
$QGIL\ RX DUH Z RINQJ DFURW FXEMUAV WKV RXUJ XWRYHUMH RASXVWHYHY WP H

YH IQVSILHG 9%H FRQOHRAMG - XMWERQWKDQG RYHUWH NH vV

$,$1' <28 Y857+ (5 5($' ,1*
$ UHIXOUFROP QB\ %] / DQI\RQ 7KH +RXU 3OWRP 0 HKRG
2 QH&UWDWO DID] IQHA |, WXH %X ] / DRQa DYDIDE®I RQ$P D] RQ
* RGHO( VAKHUYDFK & ' RXJOV + RVBIGMU
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<R 0 DQ

6IPRQ: RRARIHA 5RANQ 5 RD5 RERW DQG5 HOYHQMY %MK ' IQQ) & : KIW) Rl 3XEQKIQ
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6P RQ : RRGLRIIH RSHQHG <2 6 XVKLRQ 3 RMQG 6 WHHWQ 6 RKR LQ ZLK e D YLVIRQ DQG D KXQGLHG
P HWH FRQYH\ RUEHQV ) RUWKH |LUWWE R Z HHNV QRERG\ FDP H 9\ Z HHN VKLHH WKHUH Z DV D TXHXH DWRXQG WMH EQRFN
VIKDWIDVWAG VIKUHH \ HDW/ $ %UMNVK LFRQ Z DV ERWQ DQG VKH P DQ Z KR EXLOMVWSHQWMKH QH[ WMKUHH GHFDGHV GRLQJ
Z KDWP RVWSHRS®H RQQ® VDN DERXW VDNLQJ VKH NLQG Rl UVNV VKDWNHHS \ RX DZ DNH DWQLJ KWDQG WXVMRQJ VIKDWMKH
P RQQ) Z1OP DNHVHQH R \KHP

<R 0 DQ LV VKH P HP RLURI VKDWNRXWQH\ DQG LWLV D GRQJ ZD\ IWRP VKH VDQIWVHG VXFFHVV VWRUHV VIKDWI LGDVIKH

EXVIQHVW VHFMRQ RI DLLBRUMERRNVKRSY 7KLV IV EIXVD@ KROQHVW <2 6XVKL <27(/ WKH <2 EWQG IWHO ' WDJIRQV

' HQ %DQNUXSVF\ VFDWHV ' LILFXQVSDURHWKLISY & HHEUW WHMWRQVKLSY 0 HQUDOKHDAK VMIXJ J BV Z WMAQ DERXW
Z VK VKH VDP H GLLHFVQHVV VKDWEXLOWKH EXVLQHVVHV 7 KH ) LQDQFLDO7 LP HV FDAMG KLP DQ RUWJLQDO ' XQFDQ

YDQUDWQH FDBIGKIP KLY IDYRXUAM GIIRQ 1 HWHUR \KHP 1V Z IRQJ

7KH P RAWKQINHD IRXWIH V R\WWMQ GDG R \WWH P RWH WDRWGECDN GAMIDIRQY

2 QH & UHDWA KDV KDG VKH SUYL®JIH Rl Z RINLQJ FARVHQ Z LMK 6 LP RQ RYHU VKH SDVWA HDU , KDYH VDWZ VK KLP LQ
%DQJNRN Z DVFKHG KLP FRP P DQG D LRRP Rl SHRS® Z KR KDG QR LGHD ViKH\ Z HUH DERXWR EH FKDQJHG E\ VKH
H[ SHUHQFH DQG QVWMQHG VR KLP VDN DERXWKLY ERRN Z IVik ViKH SDUAFX@U H[ FIVP HQWRI VRP HRQH Z KR KDV 1LQD@
IRXQG VKH W) KWFRQWDLQHU IRUD VVRU VKDWKDV EHHQ Z DIVIQJ VR EH VRGS : KHVKHU\ RX DUH IRUN ILYH DQG
ZRQGHUQJ U WMV VRR MW RU QLOHWHQ DQG Z RQGHUQJ LI WLV SRVWIE® DWD@® <R 0 DQ KDV VRP HWLQJ GLLHFWWR VD\
R\ RX

2XW - XQH * HAW

7KH P DQLV DQRWICDOA ) IQDGADY 1P HV

6P RQZDVP\ IDYRXUMM GIIRQ & ' XQFDQ YDQUDWCH

,QUSILDIRDG:  \WHP HQGRXV H, DP SBI R UMN\BNQ) \WDMJ\ DQGWIRIFY & 5 REIQ5\ GH 7KH & DEICHWR 111FH

38%/ ,&%$7,21 ' (7%$,/6 509,(:

© KMW) R 3XEQKIQ) & 5RDO-DIEEDANa  SSa e 9] / DUWQ

IXEGDMRQEDM - XQH ( QWUIQ&KIH 2 QH&WDWMO0 DID) IGH
3XETAW - XTH + RO DQ &RGBANH: IMGRP

M@ FROPIYH ZIMGRP FRXNY
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) LWKWQJ * 1IDOW

6\WYHO F* IQCHV  * HRUH + DUMCA 3 DSHUEEDFN

7KH ZRUI V VL R VARXVDQG ELJJHVWFRP SDQLHV DFFRXQWIRU LRXJKQ VHYHQW SHUWFHQWRI J@REDO* ' 3 DQG
\WH DUHVIIURZ IQ) 9XWA] H \WH DXWWRY DUXH FUHDWMV [UDJ IOV 7 KLYV LV WH SO\ ERRN \WDWBURYHV IW



), 4+T7,1% % 8176 %22. 5(9,(: 6

7KHWH LV D SDUMFX@MU NLQG RI | IXVWDWRQ VKDWDQ\ RQH Z KR KDV HYHU Z RINHG LQVLGH D @MW H RW DQLVDWRQ Z LD
WHFRJ QLVH LOWDQV® 7 KH P HHWQJ V VKDWSLRGXFH QRWKLQJ 7 KH GHFLVIRQV VMDWVDNH P RQVKY DQG DULYH Z LRQJ 7 KH
VHQVH WUDWVRP HZ KHWH EHVE HHQ WH [RXQGLQJ LGHD DQG VIKH FXUHQWUHD@W VRP HWKLQJ HVVHQUDOJ RWARVW 6 YH
0 F* LQQHV DQG * HRUWH + DUMOKDYH EXLOVDQ HQWLH ERRN DIRXQG VIKDWI LIXVWDMRQ DQG VKH UHVXQVLY P RUH XVHIXO

\KDQ P RIMEXMCHW \WBIV \WQ WP HV W GIQJ K

7KH SWHP LVH LV GLVDLP LQJQ VIP S® 7KH Z RUB V VE R VWARXVDQG ELJ J HYWFRP SDQLHV DFFRXQW RU LRXJKQ VHYHQW
SHUFHQWRI JQ@REDO* ' 3 DQG VKH\ DUH VDI LRZ LQJ  %XWWL H VKH DXVIKRUY DWXH FUHDVMAV [WDJLAW 7 KLRXJK RQH
KXQGLHG & VXL LQWAUYLHZ V DFLRVV P XQUSGY VHFVRW DQG JHRJ WDSKLHV 0 F* LQQHV DQG + DUMOP DSSHG VKH
FRP P RQ YX@HWELOMHV VKDWJ LDQW VKDWH  Z HDNQHVVHY VKDWDUH VWXFWLDO FXAXWDO DQG VXWBUVIQI® FRQVLWHQW
7 KH ERRN GRHV CRAVFHBEUDW GMXSWRQ IRUW RZ QVDNH W P RUH SUHAVH \KDQ\KDW

7 KH J IDQADFRW \WH \RE®I IV CRADV VRIS DV WBRNY 0 F* 1QOHY DQG + DUMOBURYH LW
IQMYHZ B\ IQMYHZ

, WLGHQWI LHV H[ DFV@ Z KHWH VKH FUDFNV DSSHDU DQG VKRZ V KRZ VP DGMU |DVVHU RSHWDVRW FDQ H[ SGRUMVKHP
Z IMKRXWJ DP EQQJ HYHU WKLQJ RQ D VIQI®H P RYH 7 KH WHVHDUFK EHKLQG VKLV LV J HQXLQHO VXEWDQUDO 2 QH KXQGLHG
& VXLV FRQYHUWDWRQV DFLRVV P XAOWS® LQGXVWIHV DQG JHRJ WDSKLHV LV QRWD VDP SGH LWLV D SDWHLQ $ QG VKH
SDWHILQV ViKH DXVKRUW/ VXU DFH DUH XQFRP |IRWDEQ |DP LADUVR DQ\ RQH Z KR KDV VSHQWWP H LQVLGH D FRUSRUDWRQ
KDVWKDV P MIBNHQ IW RZ Q VFD®! | RUIQYIGRIEIONY

$W  SDJHV IMLV VKRUAE\ GHVLIQ 1R SDGGLQJ QR FDVH VWXGLHV VWHWKHG SDVWKHLU XVHIX@HVWW QR P RUYDWRQDO
ILGHU 7KH Z UMQJ LV GLLHFWDQG VKH FRQFOXVIRQV DUH DFMRQDE®!  Z KLFK LV WDWHU VKDQ WWKRX@S EH LQ KLV J HQWH
© RUK\ RXUDIMORRQ

Yy, X +7,1% * $176 $9%,/ $ %/ (

6WYHO P* IQQHV  * HRUH + DO $P D] RQ DQG VHBIRMG ERRAVKRSV

3 DSHUEDFNA SDUHV &DWIRY 0 DQDIHP HOW / HDGHUKIS
3XEQKHG' HFHP EHU
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2 VDND
0 ROR

NEP HIHV RQ IRRWDRIRW IRXUCD\ V' %DFN DQG Z KW SKRRIUDSK\ SDILHG Z W KDINK & \WH - DSDCHVH IRWP Rl VHYHQMHQ VA E®N DRIRW \KUHH @)

1 RERG\ ZDO\V 2 VDND 1 RWQ@NH WKLV 1 RWZLVK D FDP HWD DQG QR SDWMFX®U GHDGAQH DQG WKH TXLHWLQWQWRQ
Rl FRYHUQJ VWKH Z KRGH WKLQJ RQ IRRW , GLG IWRYHUIRXUGD\ V WRXJKQ HLIKW NLARP HWHV EQVWW DULYLQJ RQ
VFKHGX®! VRP HZ KHH DIRXQG GD\ R : KDWDP HEDFNZ M P HZ DV LW [P DIHV DQG LW KDINX 7KLY IV VRP HR \KHP

26%$. $67%7,21

6 \WMHOYHQV FROYHJ H KHUH
$ P 1QRQ RXUWH VEHIIQ
1 RRCHGRN\V XS ¥ IFH

K& AISPE O O é Puy
0-1t t EOOE zvy

D ;UiCt NéA

([WDFWURP 2 VDNDO RQRa 2 QH& WD * XIGHIH6HIHY — $YDIDEGIRQ$SP D RQ. ' 3
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' D\ RQH , WRRG XQGHU WKLV WLQJ IRU@RQIHUWDQ P DGH VHQVH ,WGRHV QRWLQYLWA \ RX VR GRRN DWLW , WWRRGHLDVIAV
\ RXUBRNQ)  7KHUH IV D QUIHHGFH DQG\WH FDP HID NGHZ W

% $&. 0212/ ,7+

%DFNJOW QR Z HBRP H
, Z DV KHWH EHRUH\ RXUQDP H

3 RZ HUQHHGV QR GRRU

~ ~

XeA%b27%I} 7 éA
Ei! “%utr GE 3pi O0Oé AP
JégicCo éA

7KH Z DOl FRQIQXHG 2 VDND Z DV QRAWGRQH Z W P H\ HW

( [WDFWURP 2 VDNDO RQRA 2 CH&UWDWM* XIGHIH6HIHY ~ $YDIDEGIRQ$P D RQ. ' 3
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7KH FLW IR@V LOWR IWHO KHWH 2 QH FDU EHKLQG S@OW J@VV VWD H[ SHQVLYH XQWRXFKDE® 2 XWLGH 2 VDND P RYHV
a WHIGFWG LQ WKH VDP H J@VV @\ HWHG RYHUVWKH FDU @QNH D FRQYHUWDWRQ IWMLVQ WKDYLQJ 7 KH VKRZ LRRP GRHV QRW
VHH WH VWIHHW7 KH VWHHWERHY CRWARS IRUMIH VKRZ BRRP 7 KH FDP HUD FDXJKVWIKHP  1Q \WH VDP H IWDP H

5()/(&7,216

6 \MOFDU P RYIQ) VWUHHW

* OW NHHSV WWHP DSDWDE RWV
YR FDXJ KWOQ\WH VOP H IUDP H
QEéHyz , 1B

%b2EGWOZ; & ub

» xI0Oé72 éwgC a

O RHWFRPHIWRP WHZ DO 7KHERRN L ILW IP DIHV GHHS 7KLV IV MVWAWKH EHI 1QQCQ)

( [WDFWURP 2 VDNDO RQRA 2 CH&UWDWM* XIGHEH6HIHY — $YDIDEBIRQ$SP DI RQ. * 3

26%.$ 0212 21( &5(%$7¢(
3KRRIWSK\ DQGZREVE %] / DQUWQ RQHFUDIM FR
PDUHVa  KDNXa (QIOK -DSDQHWH IQR# RQHFUDWM FR
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7R UHDG SUHYIRXV HAMRQV R 2 QH & UHDW 0 DI D) ICH SGDVH YIMW ) RUDGYHWWIQ)  HAMRUDO DQG SURGXFIRQ HQTXILHYV
RQHFUHDM FRP DU D) LCH SEDVH FRQDFKY DW
IQR# RCHFUHDWM FR

$ QU KW UHHHYHG &RS\ WKW 2 H&UWDWMS$SIHR / \@
1 R SDWRI WLV SXEGFDWRQ P D\ EH UHSURGXFHG Z MRXWSURUSHUWP MRQ RI WH SXEQ/KHU 7 KLY IQFX(GHY DM WDQG [P DIHV  DXWRWY DQG FROMEXWRY Z RN
SKRRJIWSK\  JUDSKIF DWDQG HAWRUDOFRS\

$V D GJMICSXEQFDMRQ Z H Z HBRP H\ RX VKDUQJ WLV P DID] IQH Z M RWHUUHDGHY \WR HQR 9 1HZ V H SUIHWHG E\ DXWRWY/ DQG FRQMEXVRY DUH QRAHFHWDUD
\WRVH Rl WH SXEQKHU

) RUXQ@MP V DQG FRQAMRQY YIMWRQHFUDM FR

68%6&5,%( )5(( a 1(: ,668(6 ' (/,9(5(' 72 <285 ,1%2;

$ / UH,QVSILHG
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