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% + HDYHQ' LDWW@R 6VIDII @ UWAHU

6LQFH Z KHQ ViKH I WA RP HQ V5 LIKW
&RQYHQWRQ Z DVKHAB Z RP HQ VUKW P RYHP HQW LQ
VKH 8 QLWAG 6VIDVIAV KDYH EHHQ H SDQGLQJ , Q KRQRURI

Z RP HQ VKIMWRU P RQVK GV GRRN DWD VP DAD

VDP S@QJ RI ILYH KLWRUFDOZ RP HQ |URP  ULJKWKHUH LQ
' D\VRQ 2 KLR Z KR V LQI OXHQFH FDUJLHV RQ VRGD\

H GEHILQ RXUNRXUQH\ LQ Z VK + DARH :
YURZ Q Z KHQ VKH JUDGXDWMG |URP :  LEHU RUFH
8 QLYHUWMW 6KH Z DV ERUQ VIKH GDXJKWHURI | RUP HU
VYHV DQG EHFDP H DQ HGXFDVRU DXWKRU KLWRUDQ
HARFXVIRQLW FLYLOULJ KW UHI RUP HUDQG Z RP HQ V
WJKW DGYRFDW $P RQJ P DQ\ RVKHU QRVDEGH
DFFRP SQVKP HQW VKH Z DV WKH HRFXVIRQ | RWP DO
VSHDNLQJ DQG JUDP P DU SURIHWRUDW LEHU RUFH
8 QLYHWMW IRU  \ HDW + DGRH DOR VRRN SDUMQ
HWDEQWKLQJ WH 1 DWRQDO$ WRFLDMRQ RI &RARUHG
RP HQ Z KHUH VKH VHUYHG DV SUAML.GHQW RU  \ HDW

1 H WZ HKDYH $ QQDH %DUQH\ * RUP DQ Z KR | RXQGHG
YDUQH\ &RP P XQLW &HQWAU LQ Z KLFK LV QRZ
NQRZ Q DV' D\ VRQ &KLABUHQ V+ RVSLVMDO ' XUQJ : : ,
VKH YROXQWAHUHG VR KHG VIKH GLVDEQHG VRABLHWY 7KLV
LQVSLUHG KHU VR XVH KHU WLAY VR KH® VIKH FKLGBUHQ LQ
KHU GRFDOFRP P XQLW 6KH GHGLFDVG KHU @I H VR
SXWXLQJ KHDOK | RUVKH FKLGBUHQ LQ KHU FRP P XQLW
DQG QRZ VRGD\ KHUGUDR WUGDKHGBV VKRXVDQGV RI
FKLGBUHQ DQG WHLU | DP LQHV EH\ RQG WKH ' D\ VRQ
UHILRQ ' D\ VRQ &KLABUHQ VLV RQH RI RQQ

| IHHWDQGLQJ KRVSLVDY DQG SURYLGHV NREV | RU
VKRXVDQGV Rl SHRS® LQ VKH' D\ VRQ FRP P XQLW

+ HUH DWSLQFMLU * HWUXGH 0 DUH %RQKRQ HU Z DV ViKH
| LMW HP DGH JUDGXDWM Rl 6LQF@DLU FRAMIH LQ 6KH
JUDGXDWAG Z LK VZ R RVKHU Z RP HQ LQ KHU FODW
&DVKHUQH ( 6XEHU Z KR EHFDP H D QEUDULDQ DVWIKH

' D\VRQ 3XEQF / LELDDU DQG* MG\ V/ 3RZ HA Z KR
EHFDP HVKH J\ P DQG K\ JLHQH WDFKHU | RU) DLUP RQW
+ LJK 6FKRROLQ . HWHULQJ DQG VKH GLUHFVRU RI VIKH

* LY $ VMOMF $ WRFLDWRQ * HUWXGH KHWHO® EHFDP H
D SXEQF DFFRXQVDQWDQG WXGLHG | XUKHU DW D\ VRQ

/ DZ &RAMIH 6KH FROWQXHG VR Z RN DV DQ RI | LFHU RQ

VIKH 6 LOFMLU $ XP QL %RDUG DQG Z DV DQ DRWYH P HP EHU

Rl VKH' D\ VRQ FRP P XQLW

Oy . I (

$ORLQ ( WIKHU 3ULFH EHJDQ P DNLQJ DQG VH@QJ
FDQG\ LQ' D\VRQ 2KIRDVD  \ HDURGS P RWKHURI
VE LQV VR VXSSRUAKHU IDP LO GXUQJ : : ,, 2UWJLQDG
VKH WDUMG VHERQJ VIKH FDQG\ | LRP  KHU | URQWSRUFK
EXWHYHQWDA@ KHUFDQG\ EHFDP H VR SRSX@U DQG VKH
WDI | LF RQ KHU WUHHWS UHY HQWAG KHU QHLIJKERWY | URP
JHMQJ KRP H VKDWVKH ERXJKWD SURSHUW RQ
DIQH$YH LQ' D\VRQ DERXW P LOXWAVIURP
6LQFMLU Z KLFK LV Z KHUH VKH HQWH FRP SDQ\ V VXSSQ
LV WIGDP DGH VRGD\  %HFDXVH RI VKH GLVSDUW RI Z DU
( VKU Z RUNHG DV D WHQDJ HU DQG QHYHU | LQLVKHG
VFKRRO EXWWVKH EHFDP HRQH RI ' D\ VRQ V [ LW
VXFFHW XOEXVLQHWZ RP HQ + HU EXVLQHW WIKID
SURYLGHV NREV | RUKXQGUHGV Rl Z RP HQ

I'm aX, y w J dX0 viv A
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% + HDYHQ' LDWWQ@R 6VIDI| : UWHU

/ DWARQ RXUQ@WMWV 0 DUH6 $X@Z KR Z DV WiKH 7KHVH ILYH Z RP HQ DUH NKVWD VP DADVDP SGH RI ViKH P DQ\
JRGP RWHURI ViKH HQYLURQP HQVDOP RYHP HQWLQ NLQGV Rl Z RP HQ Z KR KDYH GRQH J UHDWWKLQJV Z LViK

0 LDP LODAM 6KH KDG D JUHDWIRYH | RUSMQW WKHLU @QYHV RXWRI GHVAUP LQDWRQ VR | RARZ \KH SDWLRQ
DQLP DO/ DQG FKLABUHQ 6KH DQG KHU KXVEDQG Rl VCHLU KHDUW ( YHU. Z RP DQ KDV D GLI | HUHQWWRU

RZ QHG  DFUHVRI MQG WMDWWH MQGWDSHG Z I DERXWKRZ VKH Z LGP DNH D GL | HUHQFH LQ VKLV Z RUGB
|GRZ HWV \WUHDP V' DQG QDVXKUDOJURZ WK Z KLFK ViKH\ DQG VIKHVH Z RP HQ VKRZ \VKKDW RXU UDFLDOWIDWV

FDAMG $ XQZ RRG 7Z R\ HDWV DI U KHU KXVEDQG GHP RIUDSKLF FADW RU HGXFDVRQ GHYHOFDQ WSURKLELW

SDWHG WH \ HDURGB Z LGRZ GRQDWHG $ XQZ RRG \RX IURP [ XOLARQJ \ RXU SDWLRQ VR EHWIU VKH QYHV R
VR VKH 1 DWRQDO$ XGXERQ 6RFLHW + HULGHD Z DV \R SHRS® LQ \ RXUFRP P XQLW

P DNH VIKH | LLMAQDVX UH FHQWAU LQ VKH 0 LGZ HVWDQG VR

VKDUH KHU GRYH | RU QDWUH Z LVK FKLGBUHQ VKLRXJK

RQH RQ RQH KDQGV RQ GLVFRYHU. SURJUDP V 6KH | HQOW

VIKDWMWZ DV LP SRWBQW RU SHRSGH VR XQGHUMDQG

IDP LO IDWP LQJ LQ $ P HULFDQ FXQXUH 7KH SDUN LV

QRZ DFUHV DQG KDV 2 KLR V U HWWIDAD UDW

SUDLUH
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+ DYH\ RX HYHU GRRNHG VKURXJK 6LQF@LUV | DFXQV
DQG WDI | ' LLHFVRU, " <RX P D\ KDYH QRWFHG

GLI | HUHQWWMB DP RQJ | DFXQW LQFOXGLQJ $ WRFLDWH
3 URI HWRU DQG $ GNMKQFW) DFXQV 7 KHVH VIMBV FDQ EH
FRQIXVLQJ VR VMRVH Z KR GRQ WHQFRX QWU ViKHP

UHI X @DUQ

$ VD WDUMWR RXUQHZ VHUHV $Z HVRP H $ GMKQFW
Z HMEH JLYLQJ D EMMRI FADUW RQ Z KDWDQ DGMKQFW
SWRIHWRU LV

$ FFRUGLQJ VR D DUAFQH E\ / LP HWRQH

8 QLYHWMW WKHUH V RQH ELJ GU I HIHQFH EHVZ. HHQ
DGMKQFWDQG DWRFLDW SURIHWRW KRZ P XFK WP H
VIKH\  VSHQG LOWMXFAQJ DVWWMKH LOWIVKVIRQ ) RU
DWRFLDVA SURI HWRW WADFKLQJ LV IKHLU | XGOWWP H NRE
%XW RU DGMQFW VKDWLV RQQ SDW\RI Z KDWWKH\ GR

$ GNKQFW DUH SDUMAP H Z KLFK P HDQV VKDWVKH\ P D\
EH KLUHG RQ D VHP HWHLO EDMLV RURQQ | RUD VKRUW
WP H 7KLV DOR P HDQVVKDWWH P D\ RUP D\ QRW
KDYH DQRVKHU NRE LQ WKHLU LQGXWAA RI FKRLFH

$ GGLIMRQDAD VKH\ FRX@5 FKRRVH VR LQWUXPADW
DQRWK HU LOWIMKVIRQ

2 XMGHYIHZ RI 61QFDIU
. HBRP H& HQMULQYXITHQ)
3KRR RHAW KH& MURQ

( hCy ! A2

$ FFRUGLQJ VR 6LQFMLUV 5 HVHDUFK  $ QDQ WFV

5 HSRUQJ GHSDWP HQW I RUVIKH | LVFDO\ HDU

6LQFMLU KDG QHDUQ DGMKQFW DFXQV  $ P RQJ VIKH
GHSDUWR HQW Z LViK WH P RWADGNK QPWS LRI HWRW Z HUH
Y%XVLQHW , QI RUP DWRQ 6\ WP V %6 Z LMK  DGMKQFW
(QIAK (1* ZIW  DGMKQFW DQG O DWHP DWFV
0$7 ZIMK  DGNKQFW

w 0O

2 VIKHU GHSDW/P HQW GR QRWKDYH DV P DQ\  DGNKQFW
9 HVMULQDU. 7HFKQRARI\ 9(7 RQQA KDG RQH DGNKQFW
SWIRIHWRU 1 XWUMRQ DQG' LHWMFV ' ,7 KDG VHYHQ
DQG 0 HGLFDO$ WLWDQW? HFKQRARI\ 0 $6 KDG VIKUHH

7KLV LV NKWWARQH UHDVRQ Z K\ Z HZ DQWVR JLYH
UHFRJQLIRQ VR VKH P DQ\  DGMNKQFW K HUH DW6LQF@LU
5HIDUGGHMW Rl Z KDWKH\ P D\ FKRRVH VR GHGLFDWH
VKHP VHOYHV VR RXWLGH Rl ViKH FRGMIH VIKH\ WIKGDJ LYH
VKHLU WP H DQG HI | RUMR HQVXUH WX GHQW J HWKH
HGXFDWRQ WMH GHVHUYH

$Z HVRP H$ GMQFW Z LI HDVWWUH LOVAUYLHZ V Z LVIK

DGMKQFWS LRI HWRWY DFLRW VKH FRAHIH 7 KH VHULHV
UHDGHW Z LApJHM.QWLI KWLQVR RXU $ Z HVRP H $ GNKQFW

I'm aX y w J

dXy 0 vOr A



I 0 2 2 AAAA

( aawCy!

% 0 DPH7KLIRPH

ac

aaa

,Q VIKH V &GHYHDQG 0 RGHO8 1 FRQI HUHQFH
& (0 81& ZDVWHP RGHO81 GRFDOVFKRRY XVHG VR
JDWHU 7 KH GH®J DVIAV DQG ERDUG P HP EHUWV RI ViKH
HYHQW DP RQJWRWKHU VFKRRQY Z HUH FRP SRVHG RI
UHSUHVHQVDVYHV | URP  6LQF@LU &RP P XQLW &RABUIH DQG
WLIKWEVDVIA 8 QLYHWMMW ' U 7KRP DVO DUAR Z LWK
Z KRP Z HVSRNH VR GDUQ P RUH DERXWIKH KLWRU Rl
7KH' D\ VRQ 0 RGHO8 1 &RQIHUWHQFH Z DV RQH RI VIKHP
%DFN VIKHQ GRFDOULYDQILHV EHVE HHQ FLAHV VSDUNHG
WLYLDOWHQVLRQV DQG P DGH VIKH &/ ( 0 8 1 & H SHUHQFH
UDVKHU X QS GHDVDQW SDUAFX@UQA | RUVKRVH Z KR FDP H
IURP ' D\VRQ 7KHERDUWGJUHZ LQFUDVIQIQ SRQVFDO
DQG GLYLVLYH VIKH & HYHIDQG SHRSGH GLG QRWANH VKDULQJ
SRZ HUZ VK XV' D\ VRQ IROWV VKH FD@MG XV VKH
' D\WVRQIDYV  SUHW V@ FROWLGHULQJ VKDWZ HZ HUH D
RFDOHGXFDWRQDOHQGHDYRU QRWWKHUHDOS 1 D JRRG
H DP S®{RI VIKHVD\ LQJ  ViKH GRZ HU VKH WIDNHV VIiKH P RUH
YLFLRXV VKH ULYD@)\ ' U 0 DUMRQ \DLG

LVIK ViKH KHCS RI 1 HG 6L 1HUQQ WHQ SURYRWDQG MWAU
SUHVLGHOWRI 6LQFMLU &RP P XQLW &RABIH ' U 0 DUQ
Z VK VIKUHH WX GHQW WDUWAG VIKH | LWW D\ VRQ 0 RGHO
81 FRQIHUHQFH LQ WH HDUQ V 7KH LW
GHOIDWRQV Z HUH I LRP  VIKH 8 QLYHUIMMW RI ' D\ VRQ
LI KWBVIDVA 8 QLYHUMW 0 DUHWID &RAMIH DQG

6LQFALU , WWRRN D IHZ \ HDW | RUVKH HYHQWR EHFRP H
WKH VXFFHW WRU. LWLV VRGD\ Z VK RIVIAQ DV P DQ\ DV

GHGUIDWAV ILRP GR] HQVRI FRGMWIHVILRP  \WIDWAV
7KLV\ HDU 7KH' D\ VRQ 0 RGHO8 1 FRQIHUHQFH Z DV
FHOEUDWQJ LW Wik DQQLYHWDU. 2 YHU ViKH \ HDWV
P DQ\ FKDAHQJHV KDYH EHHQ HQFRXQWAUHG EXWZ KHWHU
WH Z HUH UHDDWAG VR EXGJ HW SDUMFLSDIRQ SXEQFLW
RUP RWWHFHQV® &2 9, WKH 6LQFADLU WDI | DQG
VKHLU P RWMUX WG FRADERUDVRWY Z HUH DEQH VR
P DLQVDLQ VIKH' $<0 81 & DQG LW UHGHYDQFH VR D@RI LW
SDUAFLSDQW

A OvIimaX y w J 0X0
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* XHWWSHDNHU 6KHDA |, Q1 @/ DWKHRSHQAQ)
R' $<081&;;; ) (%
3KRRARHAWO DP H7KIRP H

7KH' D\ VRQ 0 RGHO8 QLWAG 1 DWRQV &RQI HUHQFH
'$<081&LVD GD\ HYHQWKHGS DQQXDA GXUQJ VIKH
6SUQJ VHP HWIHU FUHDWAG E\ ' U 7KRP DV 0O DU
3WRIHWRU ( P HIWXVRI + LWRU. DQG + XP DQLWHV , WLV D
UHJLRQDOVLP X@WRQ P RGHAQJ |URP  VIKH 8 QLG
1 DURQV 7KH HGLMRQ Rl ViKH FRQI HUHQFH P DUNHG
LW VK DQQLYHWDU, 7 KH HYHQWZ DV RSHQHG E\
6LQFMLUV SLIRYRW U $ QUKRQ\ 3RQGHU | RARZ HG E\
VKH I XHWWSHDNHU 6KHAM |, QIQV ( [ HFXVYH ' LUHFVRU
Rl V(H KXP DQ WKW FHQWHAU DQG UHVHDUFK SURIHWRURI
KXP DQ WKW DQG Z DWWKH 8 QLYHUMW RI ' D\ VRQ
, QJQ@V VHUYHG DWWKH 8 QLWAG 1 DWRQV LQ YDURXV
FDSDFLVHV Z RINLQJ RQ SHDFHEXLAELQJ GHYHIRSP HQVIDO
SWRIWDP V GHP RFUDWF JRYHUQDQFH UXGWV Rl @Z
KXP DQ WKW DQG VXWBLQDE® GHYHARSP HQW, QJQV
H SMLOHG WH LP SRUWVDQFH Rl VIKH 8 QLG 1 DURQV LW
GL HUHQWEUDQFKHV 81 (6&2 81,&() HWF DQG KRZ
VKKHLU URGHV Z LGDDQ D\ V EH SLYRVDOLQ WMH UHVROXMIRQ R
LOVIAUI RYHUQP HQVDOP DWWV 6KH XUWIHG HYHU. \ RXQJ
SHURQ VR | DP LADU] H VIKHP VHOYHV Z LViK VH Z RUN Rl ViKH
8 QLWAG 1 DWRQV 7KLV LV RQHRI ViKH P RWMUHBHYDQW
RW DQL] DMRQV RQ VKLV S@QHW  Z H DADVKDUH D JGREDO
VSDFH DQG WWHUH LV QRVKLQJ DQ\ ERG\ FDQ GR VR DYRLG
VKDWUHD@W 7 KHVH LWXHV Z LADVKDSH VIKH | XVKUH\ RX Z LD
QYHLQ WDLG,QJQV

7 KH FRQI HUHQFH RI 1 HW ViKH H| SHULHQFH Rl UHDOQI H

8 QWG 1 DWRQV Z D\ VRI XQGHUDQGLQJ DQG GHDAQJ

Z LK HWHQWDOJ GREDOLWXHV |, WDOR JLYHV VR WX GHQW
DQ H SRVXUH VR LQWAW RYHUQP HQVDOUHMWRQV DQG DQ
RSSRUXQLW VR KRGS IDGHUWKLS SRVMRQV Z LVKLQ

Z KLFK WH FDQ GHYHARS VIKHLU SXEQF VSHDNLQJ WNLAY
FUMFDOVKLONLQJ UHVHDUFK DQG QHIRUDWRQ WLAY , Q
DGGLWRQ VR EXLABLQJ D QHVE RUN DQG | HIIRZ VKLSV VKDW
Z LADKRSHI XA WM RU\ HDW WiKH' $<0 81 & DOR
VHUYHV DV D SUHSDUDVRU. HYHQW RUVKRVH Z KR FRP SHWM
DWKH 1 DWRQDOS 1 FRQIHUHQFHLQ 1 HZ <RUN



aaa .2xy!'m xlmaxy.!,

( aawCy!

% 0 DP H7KLRP H

aaa

7R GDUQ P RUH DERXWKH FRQI HIHQFH Z H VDWGRZ Q
Z LK 3URIHWRWY . DVK\ DQG -HQQ\ 6RR\ | DFXQV

P HP EHU DWALQFMLU DQG FR GLUHFVRWY Rl ViKH

' $<0 81& 7KH KDYHEHHQ KHBLQJ KRWWKH HYHQW RU
RYHU \ HDW 7KHLU UHVSRQVLELOWHV LQFOXGH KDQGQQJ
WH QRILMFY 1RRG UHVHUYLQJ WKH FRQI HUHQFH URRP V/
VHWMIQJ XS WH DIHQGD DUIDQILQJI VKH VSHDNHW HVEF
SWRP RIQJ DQG VXSHUYLMLQJ VIKH HYHQW $ FFRUGLQJ VR
WH 6RR\ VLWLV ViKH EHQHI LW Rl SDUAFLSDVIRQJ LQ VIKH

' $<0 81 & DUHWHP HQGRXV | RUERVK ViKH WX GHQW DQG
WH VFKRROY ViKH\ DWHQG DV LAQX UXUHV JRRG
UHDVRQVK LSV EHVE HHQ WKH GLI | HUHQWS DUAFLS DVIRQJ
LOWIMKMRQV : HQRYH VHHQJ RXU JXHW HONR\ VKH

FRP | RWIDEGH \ HASURI FVWLRQDOHQYLLRQP HOWWKDW
6LQFALU SURYLGHV IRUVKHP  \DLG 3 LRI HWRU -HQQ\

BRR\ WV MW SUHWXUH EXWWGDD VHULRXY VHMAQJ

Z KHUH WXGHQW FDQ ®DUQ P HHAQHZ SHRSGH QHZ
RSSRUXQLHY DQG EXLGE D VXSSRUMA WHP  Z LVK DADRI XV
KHH VKH' $<0 81 & IDPLO  $GGHG 3URIHWRU. DK\
BRR\ , WLV LQ IKDWVSLLLWW DWW H KRSH VR JURZ VIKH
HYHQWDQG VHH P RUH DQG P RUH WXGHQW | LIRP  6LQFMLU
DQG RVIKHU LQWIMKVIRQV SDUAFLSDWA LQ VIKH ' D\ VRQ

0 RGHO8 1 FRQIHUHQFH

5DP D 6KVDLHK DQG &KDVH + DUQHW DUH WX GHQW | LRP
WJKWBVIDWA 8 QLYHUMW ) RUWKLY' $<0 81& WK
DQQLYHUWDU HGLMMRQ VKH KDYH ERW UVHQ VR
GDGHUWKLS URGHV DV VIKH\  WIDUIAG DV GHOHI DAV RQ VIKHLU
SUHYLRXV SDUAFLSDVIRQV 7 KURXJKRXWIKH \ HDWV VI H\
KDYH JURZ Q DQG DUH QRZ KHG®BLQJ P RQLVRU WK H
FRQI HUHQFH DQG VK DUH WHLU H| SHULHQFHV Z LVK RVIKHU
WXGHQW $WL.GH IURP GHDUQLQJ P RUH DERXWIGREDO
LWXHV DQG SRWLEGH UHVROXVRQV VR RYHUFRP H WKCHP
ERVK + DUQHW DQG 6KVDLHK Z KRP KDYH FRP SHVHAG DW
W H QDVRQDOFRQI HIHQFH KDYH WIDVAG KRZ J UDWAI XO
WH Z HUH VR KDYH HQFRXQWAUHG SHRSGH | LRP  DADRYHU
WKH Z RUTB DQG HYHQ EXLOM UHQGWKLSV ( P LO
0 F1 DP DUD ILRP VKH 8 QLYHUMMW RI ' D\ VRQ DOVR VKDUHV
WRWH YHU VHOWP HQW 7KLVLVP\ VK\HDU
SDUAFLSDVIY) , GRYH VR JHWVR NQRZ SHRS®H | LRP
GL I HIHQWEDFNJ LRXQG DQG VHH KRZ Z H DADFRP H
VRJ HVIKHU LQ D FRRSHUDVIRQ VSLUWWR VHAUHVROAMRQV

7R SDUAFLSDWA LQ WH' $<0 81 & VRP HVFKRRY/ RIIHUD
81 P RGHOFMW Z KL RIKHW KDYH 8 1 P RGHOFOXEV

H VSRNH Z Lik WW(H VFKRRORI | LFLDGY Z KR VKDUHG VRP H
Rl VKH UIHDVRQV Z K\ VIKH\  HQFRXUDJ H WX GHQW VR
SDWINH LQ VKLV @I H FKDQJLQJ H SHUHQFH * GHQ ' XHW
IURP &HGDUYLAM 8 QLYHUW EHQHYHV VKDWWKH J URZ ViK
RSSRUMXQLW LV UHP DUNDEGH

_ :

0 2C 2a& AAAA

%HQJ LQ VKHVH FRP SHARQJ VLP X@WRQV Rl GLSGRP DR\
DQG GDUQLQJ KRZ VIR VROYH VKHVH SUMWLQJ LWXHV LV
WHP HQGRXVQ® EHQH LFLDOIRUVKH WXGHOW  6DLG ' XHW
,WWKDV EHHQ DQ LOVAUHWIQI H SHULHQFH VHHQJ VKHP
JHMQJ FRP |RWDEG DQG RXWRI VIKHIU EXEEGN \VDLG
0 LFKDHO* LRWP DQ | LRP VKH 8 QLYHWMMW RI 0 RXQW
8 QLRQ Z KRVH P DNRUW RI WXGHQW Z HUH | LWAMP HWV
' U/ LDP 2 QGHURQ DQG 9 DXJK 6KDQQRQ ILRP : WJIKW
6VIDWA 8 QLYHUMMW KDYH H VIQWLYHQ H S@LQHG KRZ
LOFUHGLEGH VKH ' $<0 8 1 & KDV EHHQ VR VIKHLU WX GHQW
,QIDFW: UWJKWSVIDVMA 8 QLYHUMLW KDV EHHQ D
SDUAFLSDQWRI VIKH FRQI HUHQFH | URP VIiKH YHUL
EHILQQLQJ 7KLUW \ HDW @WAU P RWARI ViKH WIDI |
P HP EHWDWH : WJKWSVIVA $ OXP QL Z KR KDYH
SDUNFLSDWAG LQ VIKH' $<0 81 & -XVQNH DWALQFMDLU
VKH O RGHO8 1 FAW LV RI I HUHG | RU FUHGLW DW  WLJKW
6V DQG LV SDUARI VIKH WDLQLQJ SURFHW VIR SUHSDUH
WX GHQW | RU ViKH QDWRQDOFRQI HIHQFH LQ 1 HZ <RUN

7KH' $<0 81 & LVRWDQL HG E\ VIKH + XP DQLWHV

* RYHUQP HQWDQG 0 RGHUQ / DQIXDIHV' HSDUWP HQWRI
6LOFMLU&RP P XQLW &RAMIH %XLABLQJ  5RRP

$ QDY LVHV J RADGNRX UQHG RQ 6DWUGD\ ) HEUXDU VK
DI VAU FHUW LFDVIAV Z HUH JLYHQ VR VKRVH Z KR KDYH
GLWIQI XLVKHG VIKHP VHOYHV VIKH P RWV 7 KH ' D\ VRQ
0 RGHO8 1 FRQIHUHQFH Z DV FR GLUHFIAG E\ 3 URI HWRW
-HQQ\ DQG. DK\ BRR\ Z LIk VH VXSSRUARI ' U 7KRP DV
0 DUAQ LQIMDVRURI VIKH FRQIHUHQFH  \ HDW DJR DQG
VWH DWLWDQFH Rl / RUD %RZ @QJ Z KR KHGBV RYHUHH WiKH
' HSDUWP HQWY DPYLAHV $ QKRXJIK P RWRI VIKH WIDI |

Z HH: WIKWSVIDWA 8 QLYHUMW $ OXP QL DAVFKRRO

RI | LFLDOY FRQWLEXWAG VR P RQLVRULQJ ViKH HYHQW 7 KDW
GH VMUW DQG W\ P ELRWLVKDYH P DGHWKH WK
DQQLYHWDU RI VIKH' D\ VRQ 0 RGHOS QLWAG 1 DIRQV
&RQIHUHQFH RQ) HEUXDU UG DQG VK R D
VXFFHWI XOHYHQW/R UHP HP EHU

4 )
4 )
~
4 <
. J
9 . y,

max yw J 8X0vO C
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6LQFALU HP SAR\ HHV Z HDULQJ JUHHQ YHWV FDQ EH VHHQ
WURXJKRXWFDP SXV 7KH KDYH P XQUS®{ NREV VXFK DV
P RQLVRULQJ VKHLU DUHD DQG JXLGLQJ WXGHQOW LQ VKH
WIKWGLLHPMRQ 6RP H SFHV VIKH\ RFFXS\ DUH 96X LABLQJ

DQG  DQGVKHQ@EWDU  7KH JUHHQ YHWHP SQR\ HH V
VRS SURUW LV VR P RQLYRU VIKH DUHD Z KHUH iKH\  DUH
DWLIQHG

H P DNH VXUH VKDWQRVKLQJ LV JRLQJ RQ VKDW
VKRX@Q WEH JRIQJ RQ  WDLG $QLVD ' XQVRQ D JUHHQ
YHWHP SQR\ HH LQ ViKH QEUDU\

7KH RIIQ SLFN D VSRWDWK HLU WIDMRQHG GRFDWRQ VR
WD\ DQG NHHS DQ H\ H RXW RU DQ\ VKLQJ XQXVXDO 7 KH\
W VR UHSRUMMHVH LQWIDQFHV DV VRRQ DV SRMLE®H

Ev Ov!m aX, y w J X0

a a a

a0 ARO&

22Xy !lm X@Imax y.l, w

,Q DGGLMIRQ VR P RQLVRULQJ WKH SURYLGH WXGHQW Z LK
LQIRUP DIRQ DERXWZ KHUH VR JR RQ FDP SXV ,1 \ RX DWH
WUXJJQQJ VR | LQG D EDWURRP RUWKH EXLGBLQJ |RU

\ RXU QH WF@®W D JUHHQ YHWHP SQR\ HH FDQ KHCS
7KHVH HP SQR\ HHV DOR Z DVFK VAP V VIKDWZ HUH Gl W
EHKLQG $1WAUD Z KLO! WH VBONHVKHP VR VIKH GRWADQG
IRXQG ,I D WXGHQWDVNV DERXWD P WLQJ VP ViKH\
FDQ KHG ViKH WK GHQWUHVULHYH LW

7KH JUHHQ YHW\HP SQR\ HHV VHUYH D JUHDWSXUSRVH RQ
FDP SXVE\ HQVXUQJ HYHU VKLQJ JRHV VP RRWKQ 7KH\
P DNH VXUH WMDWDQ\  XQXVXDOEHKDYLRU JHW UHSRUWG

, WLV VIKDQNV VR VIKHP VK DWVIKH FDP' SXV DQG WX GHQW FDQ
UHP DLQ VDI H

* UHHQY HWAHP SA HHIQEGS)
3KRRIDSKHU' [RQ- RKQRQ
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% &DWD : HEWWHU

6LQFMLU WXGHQW P D\ UHFDGDVIKH DIRQL] LQJ 1HHQQJ RI

I LQGLQJ DQ DUFG VIKDW LW ViKHLU VRSLF NKWMLIKW  EXW
WKHQ LWV EGRFNHG E\ D SD\ Z DA 7 KH DARZ DQFH Rl RQH
RUVEZ R | UHH DUAFGHV D GD\ VRP HAP HV GRHVQ WFXWLW

7KH 6LQFMLU QEWDU KDV D VRXWRQ

$VRI -DOXDU 6LQFMLU KDV DGGHG VKH ' D\ VRQ

" DLO 1 HZ VW LW FR@HFWRQ RI | UHH VXEVFULSVIRQV DQG
UHWRXUFHY @ LMK VKH XVH RI D 6 LQFMLU HP DLO WX GHQW
I DFXQV DQG Wil I FDQ JHWGLI LVDODFFHW VR VKH * * 1
IRUD\ HDU 7KLV FRP S@P HQVDU VXEVFUSWRQ DOR
JLYHV SDWRQV DFFHW VR VIKH 6 SULQJ I LH@5 1 HZ V 6 XQ DQG
VIKH -RXUQDO1 HZ V DFFRUGLQJ VR VIKH 6 LQFLU/ LEUDU

Z HEMW 7RWVIQ XS YIMWVKLY QON

KW8V VXEVFUEH GD\ VRQGDLO QHZ V FRP  MLQF@LUEXONR
ITHU

6LQF@LU P DGH D SUHYLRXV DGGLMRQ LQ 2 FVREHU

DOR JDLQLQJ FRP S@P HQVDU DFFHW VR ViKH' D\ VRQ
YXVLQHW -RXUQDO 7 KH QEUDU KDV FUHDWAG D / LE* XLGH
RQ FUHDWQJ DQ DFFRXQW RU VKLY UIVRXUFH Z KLFK

UHT XLUHV D 6LQF@LU HGX HP DLODV Z H®

KWBV QEJXLGHV LQFDLUHGX ' %

a 3

6IOFOIL/ IELDY 3KRR RHAW7 KH & @QURQDURKLYHY

) XUAMHWP RUH VIKH QEUDU. RI 1 HWV VXEVFULSVIRQV VR ViKH
&KURQLFOH Rl + LJKHU ( GXFDVRQ DQG VKH 1 HZ <RWN

7LP HV DV SDUARI LW [ HDWUHG H UHVRXUFH V KLOH
WKH QWU LV QRWD SHWRQDOVXEVFUSVIRQ LWFDQ KHGS
WX GHQW FRP SGMA KHLU DWLI QP HQW Z LVKRXWDV P DQ\
EDUJLHW

2 QLW QHZ VSDJH WH 6LQF@MLU/ LELDU. KDV UIHSRUMG
VK DWUHVRX UFHV @NH VIKHVH DUH P DGH DY DLADEGH EHFDX\H
Rl IXQGVIWRP WKH* RYHUQRUV ( P HWWHQR\ ( GXFDWRQ
5HQH * ((5 SWRIWDP * ((5 IXQGVKDYHEURXIKW
DFFHW VR H ERRNV L@ V DQG P XFK P RUH 7R YLHZ ViKH
VAP V UHIDWAG VR * ( (5 YLMW

KWBY QEJXLGHV LQFMLUHGX * ( (5

7KH I X@/ LEWDU. SDJH FDQ EH I RXQG DW

KW8V ZZZ WLQFMLUHGX VHUYLFHV DFDGHP LF QEUDU

7R JHWMQ VRXFK Z L\ D 6LQFLU/ LEUDUDQ FD@
RUHP DLODWN# VLQF@LU QEDQVZ HW FRP

'm aX, y w J dX0 vivE
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% &DWD : HEWMU , VP DLO6R@DQ

7KDW2 QH &RGAHIH 0 RYLH 6 FHQH E\ &DUQ : HEWMU

, UXQ D KDQG VIKURXJK P\ KDLU
6FUDVFK P\ ERRW RQ VKH FDUSHW

7KH VFHQWRI FRIIHH LGV P \ QRWULOY DV, W
2 QFH DIDLQ

7R FRP SUHKHQG ViKH W[ WRI 1LIW SDIHV
7R XQGHUWIDQG WH P HDQLQJ RI LWDAD
7R UWMWWOWARQJ P\ P LQG Z DQGHU

7R KRGS RQVR KRSH VKDW, FDQ GR VKLV
%X VWKHQ DJDLQ

, WGRHVQ WP DWIAU

7KH& RQ P\ KRP HZ RN

7KHH DP , FRXGBQ W LQLWK

7KH SDSHU, WUQHG LQ (WA

%HFDXVH P \ EDFNSDFN V JRWERRNV

0 \ QRWAERRN V JRWSDSHU

0\ KDQG VJRWD SHQ

$QG, YHJRWP H

, P KHWH

AMv Ovimax, y w J dX0

aaa.2xy!'m xX!Imax y.l,w

$QG, P W LQJ
6R VKLV LV D UHP LQGHU
7 R DA@DVKRWH NLGV
KR DUHQ VWWKH SDUIMHWY RU VWH Y DGHGLFVRULDQV
KR QHHG D SX\K
KR QHYHU WRXJKWWH G EH KHUH LQ VWW(H | LMASMFH
<RX WH KHW
<RX LHW\ LQJ
$ QG VKDWV HQRXJK

0 LUURUHG E\ , VWP DLO6R@@DQ

6SHDN VR VKH LLSSCHG VXU DFH
DQG WD\ Z KDWk RX VHH LOQVLGH

D | RROVKDWIRRNV @NH \ RX

JURZ LQJ VKLFNHU Z LK HDFK VUGH
7KHJQ@P P HUIDGHV DV\ RX WURGDDZ D\
WD\ JRHV DQRWHU SLHFH

WDW RX QDI RUHYHU UHJ UHWARVLQJ

DV Z KDW HHOY @NH HAUQLW V@SV E\
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% , VP DHOO XNDKLG 5 HSRUMU

7KLV\ HDUV 2 VFDU QRP LQDWRQV DUH SXWARQJ VK H
GLYHWMW RI Z RUGE FLQHP D DWWKH KHDUWRI ViKH

XSFRP LQJ DZ DUGV FHUHP RQ\ 7KH VK $ FDGHP \

$Z DUGV Z LGDVHH P LQG EHQGLQJ KULGV FRP SHWA
DIDLQWVER] RIILFHVIMDQV DV + RAD Z RRG V FRP P LV HQW
VR J UHDVIIU LQFOCVLY HQHW LV RQFH DI DLQ SXVWR VIKH WMWY

6XUSULVH KLW ( YHU VKLQJ ( YHU Z KHUH $ @D$ W2 QFH 4G
WHZD\ ZLVK  QRP LOQDWRQV 7KH' DQLHO. Z DQ
GLUHPVMG I L LV KH®BLQJ LW P DO\ $MDQ $ P HULFDQ
DFVRUV J DLQ ViKH UHFRIQLVIRQ VKH\ KDYH GRQJ GHVHUYHG
,Q DGGMMRQ VR . Z DQ KLP VH® Z KR Z LGDEH FRP SHWQJ
Z IVIK LQGXWA  KHDY\ Z HLIJKW | RUVKH %W LUHFVRU
DZ DUG VKH 6FL) L H WDYDJDQ] D Z LADEH UHSUHVHQWHG
E\ 0 LFKHG <HRK %HW HDG $ FWHW . H+ X\ 4 XDQ
YHMBXSSRUIMRQJI $ FVRU  6VASKDQLH + VX %HW
6XSSRUQI $ PUHW  LQ DGGLMRQ VR VFUHDP  TXHHQ
-DP LH/ HH &XUIV %HWBXSSRUARI $ PUHW

] O
a

2 a2 AAAA

l 0y A2 2A JO A
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+ RAD Z RRG YHWAUDQ $ QJHI YDWHWDGGHG DQRVKHU
DFFMLP HG SHU RUP DQFH VR KHU WHADU &9 LQ WM HDU'V
%MFN 3DQWKHU : DNDQGD ) RUHYHU , W DO/R HDUQHG KHU
WH VHFRQG 2 VFDU QRP LQDWRQ RI KHU FDUHHU Z LViK D
YHWBXSSRUMQI $ FWHW QRG

) RU\ HDW FUMFL\VP KDV EHHQ GYLHG DWWKH $ FDGHP \ V
@FN Rl UHSUHVHQVDVMRQ Z LViK P DQ\  YRLFLQJ ViKH
RSLQLRQ VKDWP LQRUW DFVRRUV DUH X QGHUHS UHVHQWAG

0 DNRUZ LQVIRU ( YHU VKLQJ ( YHU Z KHUH $ @$ W2 QFH
FRX@5 KHUDGS ViKH EHILQQLQJ RI D P RUH LQFOXVLYH HUD
IRUWH Z RUGE VP RWM DP RXV DZ DUGV FHUHP RQ\ 2 QH
WLQJ LV FHUBLQ WKH H HV RI VIKH Z RUTS Z LGDEH RQ

+ RAD Z RRG VR BDUQ Z KHWKHU VIKHLU SURP LVHV RI' J UHDWWAU
UHSUHVHOVDVIRQ KDYH | LOD@ EHHQ WKUQHG LQVR DFRQ

ROmm, JXnm A2X!m X ARO A20Q

% , VP DHOO XNDKLG 5 HSRUMU

7KH FUMFDA DFFMLP HG: RUG: DU, P XVLFDO7KH

+ HAR * LUY LV FRP LQJ VR 6LQFLU 7 KHDWH QH WP RQVK
6HWR VHUYH DV VKH SHU HFWFRP SDQLRQ VR : RP HQ V

+ IMWRU 0 RQW DXGLHQFHV RI VKH WIDJH SURGXFWRQ FDQ
H SHPWD KHDUWHAMDQG LQVSLILQJ VDID RI VIKH | LMV

Z RP HQ VR VHUYH DV VRABLHW LQ ViKH $ P HULFDQ DUP \

UDVHG RQ WXH HYHQW 7 KH + HGIR * LUOY VA ViKH WIRU,
Rl VH VZ LVFKERDUG RSHUDVRUV VIKDWNHSWS P HULFDQ

| RUFHV FRQQHFWAG GXULQJ VIKH * UHDW. DU 7KH Z RP HQ
DOR VHUYHG RQ WH | LRQVRQHV XVLQJ VKHLU ELQQJIXDO
WNLAY DQG WFKQLFDONQRZ KRZ VR KHCS DFKLHYH
YLFRU 8 Q@NH P RWAZ DUWRUHV KRZ HYHU WKHLWV GLG
QRWHQG DI WU VIKH 7 UHDW RI' 9 HUWVDLABV

7 KH SHU RUP DQFH LV EHLQJ GLUHFWAG E\ 3 LRIHWRU

. IP EHWO Y%RUMRI 6LQFDLUYV 7 KHDWH DQG ' DQFH

" HSDWP HQWZ LMK &KDUBHV / DUNRZ WNL VHUYLQJ DV

P XWF GLUHFVRU 7 KH + HAR * LU Z DV WWKH EUDLQFKL@S RI
3HWUO LAY DQG &DUD 5 HLIFKHO JRLQJ RQ VR UHFHLYH

P XOUSMH' UDP D' HW DQG 2 XVMU &UWF V &LUFOH DZ DUG

QRP LQDWRQV LQ

_ ‘ a

YRUMIVRAS 7KH &DURQ , Z RXA5 @NH SHRS®H VR
FRP HDZ D\ IURP WH\KRZ Z LVik DQ DSSUHFLDRQ
RI KRZ VKH ILUMZ RP HQ LQ VKH86 $UP \ IRXJKW
IRURXUIUHHGRP KRZ WKH\ Z LGDQJQ SMFHG
VKHP VHOYHV LQ KDWP VZ D\ KRZ VKHLU FRXUDJH
DQG UHVROYH Z DV NKVDV J UHDWDV ViKH P HQ VIKH\
VHUYHG Z LVK

, Z RX@5 DOR @NH SHRSGH VR UHDQ@] H VKDWWKH
SMFHRI Z RP HQ LQ KLWRU KDV EHHQ DQG
FRQWOQXHV VR EH VK UHDWIQHG DQG Z H QHHG VR
UHP HP EHU VIKH WRULHV Rl VIKH SDWWR WKDWZ H
GRQ WUHSHDWVIKH VDP H P LWIDNHV LQ VIKH | XV UH

VKH DGGHG
7KHS®\ Z LADGHEXWRQ 0 DUFK  DQG UXQ XQWO
$SUO 3HURW DQFHVEHILQDW  SP DWKH

%LU + DAD7 KHDWH LQ 96X LABLQJ
UHVHUYHG RQQQH

7LLFNHW FDQ EH

ax,y w J dxy0 vO AA
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% ' LRQ- RKQVRQ, QVHLQ

-DUHG 0 D\ EHUW\  ( QURGP HQW -HUHP LDK + DUG\ ([ HUFLVH
6 SHFLDQW 6 FLHQFH O DNRU

, VKLON , P LJIKWIR RQ D 6SUQJ 6D\ DWKRP H JRKRRS SM\ VKH
%8UHDN WIS Z LV | ULHQGV DQG WX | JDP H DQG JHWP \ FKRUHV GRQH

GRZQW) ®RUGD ' RWRP H
KRP HZ RN VIRR

0 DUKDZ Q &RQOH  ( [ HUFLVH $QQD: DGH $6/ / DE
6FLHQFH O DNRU &RRUGLQDVRU

, P SUHSDUHG VR MWD\ LQ VKH © DON EHWHU DQG Z DON P RUH
Z HWKWRRP DQG SUHSDWH IRU' WVLQFH , KDG NQHH UHS@FHP HQW
) RRVED@D VX W HU
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" LDQH 6LNRUD ( [ HFXVIZYH' LLHFVRU

7 KHVH SHU HFWQWH FULVS\ WP DVKHG SRVIDVRHYV DUH HDW
VR P DNH DQG D SRVVR VIKDWDGXQV DQG NLGV D@NH Z LD
RYH

3UIHS7LPH P LOXWAV
&RRN7IPH P LOXWAV
6HUYLQIV

&DRUHV

$ XWRU' LDQH

, QJ UHGLHOW

@&V WHG SRVDVIRHV EDE\  SRVIDVIRHV
VEVS RQYH RLOH WD YL LQ
FXS -DASH RV GLFHG
FXS EXXH FKHHWH FUXP EQHG
%D\ DYHV
JDUAF Z KROGH FARYHV
VDAWVDQG SHSSHU VR GHVLUHG VDWH

, QWUX FVIRQV

3XWWKH SRVDVRHV LQ D SRWDQG FRYHU Z LViK Z DVIAU
$ GG WHED\ ®DYHV JDUQF DQG D ELJ SLQFK RI VDQW
EUQJ VR D ERLO 5 HGXFH KHDWVRR D LP P HU DQG FRRN
IRU P LOXVIAV RUXQWOI RN MQGHU ' UDLQ Z DU
DQG GLVFDUG ViKH ED\ G{DYHV DQG J DUQF
7RW VIKH SRVDVRHV Z LK RQYH RLODQG SXWRQ D
EDNLQJ VKHHWS8 VLQJ D P HDVXULQJ FXS RU D VSDWX@
VP DVK VH SRVBVRHV ' U] ] @1 Z LMK P RUH RQYH RLO
6DAVDQG SHSSHU LI GHVLUHG
%URLOHDFK VLGH XQWOFUVS\ DQG ELRZ Q $ ERXW

P LOXVAV
7RS Z LW N\DADSH RV DQG EQXH FKHHVH LI GHVLUHG

4XHWIRQ [[[[
$QVZHU [[[I

6VXGHOWQDP H P DNRU

aaa.2X!'m xX!m ax, y.!l,w

ma ! 2 12ax§
RXjoOy 20 2A?

/I RZ &DUE &UVS\ &KLFNHQ Y4 HDWV DUH FRDWAG Z LViK
FUXWKHG SRUIN WLQGY DQG D IHZ VSLFHV <RX Z LGEH
DP D] HG DWKRZ GHQFLRXV VKH VIDWH

3IHS7IPH P LOXVHV

&RRN7LPH P LOXWV

7RDO7IPH KRXU P LOXVHV

6HUYLQIV

&DRUHV

$ XWKRU' LDQH

, QJ UHGLHOW

e FKLFNHQ EUHDW, @NH XVL.QJ ERQH LQ | RUWKLV
UHFLSH

e FXS SRUN UQGVFUXVKHG $P RXQWZ LAYDU RQ VKH
W] HRI \ RXUFKLFNHQ SLHFHV

. WDVSRRQ JDUQF SRZ GHU
. WDVSRRQ E@FN SHSSHU
. WIDVSRRQ VDQV

, QWUX FVIRQV

&UXVK XS ViKH SRUN ULQGV X\LQJ D I RRG SULRFHWRU
2 U\ RX FDQ SXWWKHP LQ D S®WIF EDJ DQG FUX\K
WHP Z LV D URGRQJ SLQ 7KH DUHHDW VR FUX\K
5HP RYH VH WLQ | URP  VIKH FKLFNHQ EUHDW
6SUHDG WH FUXVKHG SRUN ULQGV RQ D S@MW 3 MFH
VKKH EUHDVW\P HDWM.GH GRZ Q VR FRDWZ LV ViKH SRUN
ULQGV 6SULQN® ViKH P L[ WUH RQ WWH UE VL.GH
3@FH P HDWM.GH XS LQ D JUHDVHG EDNLQJ SDQ
6SULQNG LWZ LViK JDUQF SRZ GHU SHSSHU DQG VDQW
YDNHLQD ) RYHQ |RUDERXWRQH KRXURU

WP SHUDWUWH UIHDFKHY )
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% 0 DUMWD & R@HU5 HSRUMU

6D\ JRRGE\ HVR $ TXDUXV VHDVRQ DQG KHAR VR 3LVFHV
VHDVRQ Z KLFK EHILQVRQ) HE 3LVFHV VHDVRQ EULQJV
XS GRW Rl HP RURQV | RU DAVIKH WL QV

$UHV 7KLV P RQWK LV KLJKQJKWQJ \ RXU VRFLDOVLGH
DQG LV D JUHDWAP H VR FRQQHPWZ LVIK RWCHWY 7 KHVH
LOQWHUDFRQV P D\ FKDAMQJH \ RX VR VSHDN XS DQG
GHHQG \ RXUEHQHIV ' XULQJ 3LVFHV VHDVRQ \ RX P X\W/
UHFRQQHPWZ LV \ RXU THH@QJV <RX P D\ QHHG VR IWL.Q
VROV GH GXULQJ WKLV WP H

7DXUXV <RXU SURIHWLRQDOQ!I H Z LGDEH LP SDFWAG VKLV
P RQW <RX P D\ |HHORYHW RUNHG DQG XQQRWFHG E\
VXSHURW ' HFLGLQJ VR VSHDN XS DERXWKLV P D\ FDXVH
Z DYHV ) RFXV RQ EXLABLQJ D FRP P XQLW RI GRYHG RQHV
Z LVIK SHRSQ®H\ RX KDYH D FRQQHPIRQ Z LK 7KLV 3LVFHV
VHDVRQ FRX @S FDXVH\ RX VR P DNH VRP H LP SXOAYH
GHFLVLIRQV

* HP LQL &XURMW Z L@DILAD\ RX WKLV P RQWK <RX Z LD
ILQG \ RXUWHD GUHDP LQJ RI GHDUQLQJ DQG FRQQHAIQJ
Z LK RIHWY / DWAULQ WH P ROVK \ RX Z LGDI HHOVKH

Z HLJKW DADRI | \ RXU Z KLFK Z LGFDXVH\ RX VR | HHO
FRP SDWLRQDW / RW Rl SHRSG{ Z LAGVHHN \ RX |RU
DGYLFH EXWUHP HP EHU VR VHWERX QGDULHV

&DQFHU 3 HWRQDOUHMWRQVKLSY Z LGDUXQ \ RXU
SDVHQFH VKLQ ) LQG KHDAK\ Z D\ VVR FKDQQHO

I UXMUDVRQV 7KLV LV D P RQWK VR LQGXAH LQ OX[ XU\

3 UDFWFH J UDVAXGH VR UHP DLQ XQERWHUHG 3LVFHV
VHDVRQ Z LGDMDYH \ RX | HHRQJ SHDFHI XODQG FRQQHFWAG
) RFXV RQ UHFRQQHAIQJ Z LVK DQ\  VSLULVXDOSUDFWFHV

\ RX P D\ KDYH | RUHJRQH

/ HR 5HIDWRQWKLSV Z LADEH \ RXUVRS SURUW VKLV

P RQW <RX Z LGEH VXURXQGHG E\ SHRS® Z KR QRYH

\ RX IRU\ RX <RX P D\ QHHG VR FXUDW KLV
XQFRQGLMIRQDOGRYH | RU\ RXWHO E\ KDYLQJ VRP H DARQH
WP H ' XUQJ 3LVFHV VHDVRQ \ RXUHP RWRQV Z LADFRP H
VR VIKH VXU DFH SRWLEQ RYHW KH® LQJ \ RX 7U VR GHW
JRRI DQ\ DPIlYH JUXGIHV

9LWR 3RZ HUXOHQHW\ LV FRP LQJ LQVR \ RXU @ H VKLV

P RQVK 7KH 8 QLYHUH P LIKWWM{URZ VRP H FXUYHEDQ@Y DW
\ RX EXW RX Z LGRYHUFRP HVKHP 3LVFHV VHDVRQ Z LD
HQFRXUWDJH \ RX VR | RFXV RQ \ RXU KHDUAHQHW\ <RX

Z LADI HHOP RUH VHQWLIYH DQG FRQQHFWAG VR RVIKHU
SHRSOH V | HHQQJIV

/ LEUD <RX Z LApKDYH D JUHDWED@MQFH EHVE HHQ Z RUN
DQG I XQ 1 XWXUH\ RXUKHDAK VR QYH WH Q@I H\ RX
GUHDP 3 LVFHV VHDVRQ Z LADFDXVH VHQVLWMYLW <RX Z L@
GHVLLH VR KHGS RVKHWY EXWUHP HP EHUWR | RFXV RQ

\ RXWHO

6FRUSLR ' RP HWIF DQG | DP LG QYHV DUH VIDNLQJ VKH

| LRQUWWVHDWWKLY P ROVK 8 VH\ RXU | UHH VIP H VR QXU UH
VKHVH ERQGV $ QRWRI VXUSULVHV Z LADFRP H\ RXU Z D\
QNH SUHJ QDQFLHV RUHQJDIHP HQW 7KLV LV D JUHDWAP H
VR YRLFH \ RXU | HHRQJV EXWGR QRWRYHUWKDUH 3LVFHV
VHDVRQ Z LADP DNH \ RX | HHOHQHWI L] HG

6DJLWDULXV <RX DUH SUREDEQ Z LVKLQJ IRUD EUHDN
<RXU FDAHQGDU LV | X@RI XQLTXH H SHUHQFHV <RXU
WDFLQJ P LQG FRX@5 FDXVH LQWRP QLD <RX P LIKWEH DEMGH
VR FRP P XQLFDW Z IMK SHRSOH RQ VKH RIKHUM.GH 7 KHWUH
P LJIKWEH WVRP H YIMRQV Rl Z KDWW(H | XVXUH KRGV |, |

\ RX GR VBNH ViKH WSV VR P DNH VIKRVH GUHDP V D UHDQW
7KH 3LVFHV VHDVRQ Z LAFDXVH D Z DYH RI HP RWURQ
FDXVHG E\  VHOMMYLW DQG QRWA LD <RXU KHDUAP D\
DFKH RYHU SDWAH[ SHULHQFHV

&DSULFRUQ . HHS DQ H\ HRQ \ RXUILQDQFHV 7KLV P RQVK
FRX@B EULQJ SURVSHUW LQ XQH[ SHAWG Z D\ V. EXWLW
FRXQB DOR FDXVH LP SXOLYH VSHQGLQJ <RX P LIKWADUN
| HHRQJ FKDW EXWDYRLG VSHDNLQJ Z LMKRXVWIKLQNLQJ

3 LVFHV VHDVRQ Z LGP DNH HYHU RQH DURXQG \ RX P RUH
HP RVIRQDO 3HRSOH Z LADFRP H VR \ RX VR FRP SMLQ EXW
GRQ W HHORE Q) DWAG VR QWHQ

$ TXDULXV <RX Z LGH SHUHQFH FRWP LF KHDQ@QJ E\
JDLQLQJI ViKH WUHQJI VKK VR VIDON DERXW RXU WRXEGV %H
JUDWl XOI RU VH DWHQWRQ DQG DGRUDWRQ \ RX Z LD
UHFHLYH GXULQJ \ RXU ELLMKGD\ VHDVRQ <RX P LIKW

H SHUHQFH VRP H FUDFNV LQ \ RXU UIHIDMRQWKLSY 6SHQG
WP HDWKRP H DQG SURUM] HVHO QRYH 7KLV P RQW Z LGD
EUQJ RW Rl KLIKV DQG GRZ V EXWBLVFHV VHDVRQ Z LGD
WDELQ] H\ RXUHP RUWRQV ) RFXV RQ iKH SUHVHQW

3LVFHV <RX P LIKW HHORXWRI FRQWROZ LV \ RXU
WRXJKW 2 @ P HP RUHVP D\ P DQU HWM HHQQJV RI
XQFHUBLOW DQG H KDXWARQ , WLV RND\ VR VDNH VRP H
WP HVR\ RXWHO <RXUELWMKGD\ VHDVRQ Z LGDEULQJ D
UXWK RI XSQ@IWQJ HQHW\ ( YHU RQH LV H FLWG VR
FHOEUDWA Z LK \ RX DQG HDFK P RP HQWZ LADEH DQ

H FLQJ RQH 8 VH VKLV P H VR \ RXU DGYDQVRI H
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