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" HDUYDXXHG P HP EHW/

~G O\H R EHILQ WLV QHZ MBWHUZ W D JHOXIOH WDQN\ RX VR WRVH Z KR DAMQGHG RXUS$ XI XV
VHP 1QDU —SHYWRQD® [HHOINH' U &RVARQV\EBIZ DVEHDXWX@® H SOIQHG DG VD UH LMWKIQJ
VENH RQ XMQI VAHQWIE NORZ BIGIH VR VBNH Z KDW RX KDYH DQG P DNH Z KDVW RX Z DQWRXVR! LW
$VVAHQAAN Z HVR RIWQ SLDPAEH WIV P RAMR LQWH Z RINSOFH 1Q VFKRRODQG DRLRWP DQ\
DVSHAWRI RXUSHWRQDADYHY : KHHYHU\ RX WH UHDGHU DUH DV\ RX HQIR\ WL QHZ VBWHU —
KRSH\ RX UHP HP EHUWDWRXUFRP P XQIW LV D UMMOHQNRQH WDWKQLLHVVR DFFRP SOK JUHDW
WIQIV

2 Q6DVKUED 6HSWP EHU VK RXUB' $&6 Z I@EH VHHQ) VR WH | IKMRQ Rl RXUDWMADZ DUGHG
“QORYDWYH 3LRMIPW LDQWDWL D FRADERIDRQ Z VK ViKH %DERD $ UNERQVHUYDVMRQ
&HOWAU / HDLQIQJ DERXVIMH LIOMIHPRQ Rl WH DUV DQG FKHP MAR 1 DQ H H RSHQQ

H SHUHQPH DQG Z DVDFRP SHTJ UHDVRQIRUP HVR DSSURDAK VAHQRH DV D FDUHHU

4\ RX IH XQDE®I R P DNH MINDWZ HHNHQG WHQ -G DOR @\H VR DGG WIDWRXUDQQXDOSLEQLE IV MW
WH Z HHNHQG DIWWURXUHYHQADW/OERD RQ6DVWKLED. 6HSWP EHU  ViK DWGDQ' LHIXIVR
&RXQW 3DWN 7KLV UHH HYHOWY JRIQI R LOFOXGH FDWUQJ TURP 7DTX(] DV-RVH HOWUEIGP HQW
IURP )XQ . IGV DQGWH UMD Rl RXUDQOXDAGHWHINARP SHWARQ %41Q0 |UHQGV IDP 1® DQG

\ RXUH AWP HQWR FRP HRXWDQG SDUN Z W XVWIV\ HDUDVZ HHQWR WHZ DUP Z HDWHUDQG
FRP SDQ\ _5HIMMUKHH

/ DWD —KLIK® UHRP P HQGGH SERUQJ WH RSHQ SRUMRQVIQ RXUXSFRP LQJ HBFVIRQ 7DNQJ RQ
D GDGHIKLS RGI YD JUHDAZ D R 1QI OHQFH WH GILHPARQ Rl RXUVRAHW DQG FRQMEXWM R \WH

DGYDQRHP HQWRI RXU$&6 FRP P VR HOWR EURDGHQWH FKHP MM HQMUSUVH [ RUWH
FRP P XQW DADUH %HQJ AKDIURI \ RXUBDQ' IHIR / RFDBSHPWRQ LV D SUMIBU H DQG DQ KRQRU

KRZ HYHU -G @\H\WR H SIHW WD W DVQWRUWRWH LQ BDGHUIKIS Z KRMXZ P HDVDQ LOWMIWDO
SDUARI Z KDAWP DNHV RXUGHRWRQ Z KDWY —Z RX@GQWEH 1Q WH SRMWRQ-DP WKWRZ

2 QFHP RWH WDQN\ RX IRU\ RXUWP HDQG HOWXMDW  DQG—BRNIRZ DUG R VHHQJ \ RX DIRXQG
VRRQ

: DWP LHIDWGV

&KUMAQD 91DAD
$P HUFDQ &KHP LFDGBRAIHW  6DQ' IHIR/ RFDBHAIRQ &KDWJ
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7KH&KHP MM Rl $ UNSRQVHUYDVMRQ

$ ERXVWACH ( YHQW

7KLY HYHQAZ LOIQARGXPH SDUMNASDOW \R WH [ IHT Rl DUADQG FXGMUDOKHIMIIH FRQVHIDARQ
Z W D IRFXV RQ IW IOMYHPRQ Z W VAHQRH / DXWD 0 DFFDLHE &RQVHUYDWRQ 6AHQWAMDWIKH
/ RV$QIHBV &RXQW 0 XVHXP Rl $UNZ I@SUHVHNRQ KHUZ RUN DQG XVH Rl DQDOWEDCRKHP MM
W IGHOM P DMUDY FRQGMWRQ MXHY DG IQRWP FRQHIYDARQ WHDW HOW %4DQFD * DUAD
$WRADM &ROHIDRU Rl 3DIOWIV DVWH 9%DBRD $UN&RHIDIRY &HOMU Z 1@ BDG
SDUMASDQW 1Q D KDQGVRQ DPMW GHP ROMDWY KRZ WIQIV @H DAG EDWH FKHP MM
FKHDWRY VXUDREQW JHY P IRRHP XOIRQV DQG FRQGXPRW DIH DSSQHG 1Q FODQQ
DU RV

$ ERXVWAKH 6 SHDNHU/

%4DQFD * DUFLD
$ WRADVMA &RQVHUYDVRUR! 3DIQAQIV
3WRJLDP VO DQDIHU

b &&

%4DQFD * DUAD VKH KHU 1V WH $WRADM &RQHIYDWRUR! 3DIQMV DQG 3LRIWDP V0 DQDIHUDW
WH YDERD $WERQHIDARQ &HIOMU DQG WH 3LRIDP 0 DQDIHUIRUWH $QGUHZ @ 0 HTIXQ
2 SSRUNMQW IRU" LYHMW 1Q &RQHIDMRQ LQMDAYH DMMH 8 &/ $ * HAW -QMUEHSDUR HOWO
3RILP 1QWH&ROHIDARQR! &XEDOF HMUH 94DQFD HDLOHGKHUO 6 1Q$WERQVHIDIRQ
ILRP WH: IQMINXUS QYHMW R ' HDZ DIH3WRIWDP  1Q $WERQHIDMRQ DQG KHU%S$ 1Q $UNV
&RQHIDMRQ ILRP WH 8 QYHMAW Rl ' HOZ DIH 0 V * DUADV WDIQIQU LOFOGHY LOMUQVKISY DV
WH &BIYHDQG 0 XVHXP Rl $UNV0 XVHR 1 DARQDO&HQAR GH $UM 5HQD 6RIID DQG : HWMD
&HOMUIRUWH &RQVHIDWRQRI ) [OH $ UV %4DQFD LV D R | RXQGHUDQG HAVRURI 0 DWLD -RXUQDO
Rl 7HAKQIFDG UM MR
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/ DXWD 0 DFFDUH@

+ HDG VALHQWAY
/$80 $

/ DXWD 0 DFFDIH \VKHKHU IV WH $QAHZ @ 0 HBRQ +HDG 6FAHQWAVZ IMIQ WH VAHQWIE
UHVHDURK JURXS DV $80 $ 3URUVR KHUWP H DW $&0 $ WKH KHG D EUH LOMQWKIS DAZKH
1 DARQDOY UMDY Z HODV + HIMIIH 0 6KH JUDGXDIMG Z W DO 6F 1Q &RQVHUYDWRQ 6AHQAH
IURP \WH 8 QYHMW Rl 9RBRIQD $W $&0 $ KHUZ RINIRFXVHY RQ P DWUDAGHQWIEDWRQ Rl DWWV
REMPV  1Q DGGMRQ R EHQJ LQYROHG LQ H WLODAHVHDURK SURWRV | RPXAMQI RQ SDIQWQIV
REMPW DQG Z RIN RQ SDSHU + HUSDWIRQ LV VR UMVHDURK. QDULDCRUDQIE G\ HV RQ W[ WBIV XMQJ
GHVIRKPAYH DQG QRQ GHVAKPRYH WIRK QT XHV
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NKMD
' MAQI XLVKHG 6FLHOIMAS Z DUG

/ IDQJ I DQI =KDQJ GBK'

-RDQ DQG +Z 1Q -DFREV &K DQFHIRU3 LRI HWRUDQG
&KDIUS VR <XIHQJ / L) DP 1O ' HSDUR HQWRI &KHP LFDO

DQG 1 DOR (QILOHHUQ]
-DFREV6FKRRCRI ( QIIOHHUQ) 8 &6'

' U/ IDQIIDQ =KDQJ LV -RDQ DQG +Z 1Q -DFREV &KDQPHIRU 3WRIHMARUDQG &KDIURI WH $IMVR
<XIHQJ /L)DP L® ' HSDUR HQVR &KHP IFDODQG 1 DQR ( QIIQHHIQ) DAMH 8 QYHUW RI
&DORWID6DQ" IHIR +HUHFHYHG KIV%( DQGO0 6 GHIUHHV IQ &KHP IFDO{ QILQHHUQY 1LRP
7MQIKXD 8 QYHMW DQG KIV 3K' 1Q &KHP IFDO  %RP RBFXOU (QIIQHHUQI IRP \WH
8 QYHUW R @RI DW8 LEDQD &KDP SDUIQ 1Q XQGHUWH WXSHYIMRQ Rl 3WRI 6\MYH
* IDQIEN +H Z DV D SRWERARIDODWRADM 1Q WH OERIDRY Rl 3R 5REHWW DQJHU DAWWH
0 DWDRKXVHWY -QUAMWM R 7HRKQR®BJ\ [LRP R ' U=KDQJ RIQHG 8 & 6DQ" HIR
DV DQ $\WMMEQWE IR HWRUIQ DQG Z DV SLRP RMG \R 3IRIHMRUIQ + 1V UMHDUK
DP V \R LQYHQAVDQG GHYHBS QRYHOEIRP [P HWF QDQRWIFKQRBJIHV 1RU YDURXY EIRP HGFDO
DSSGTMRQY ZIW D SDUAEX@U IRFXV RQ GXJ GHIHY ER®JIFDO QHXWDQ DMRQ  DQG
YDFACDWRQ +1V SUP DY JRDOLY WR DGGUHW I QLIFDQVAKD@IQIHY 1Q WH WHDR HQADQG
SUHYHOMRQ Rl VHURXV LQHAMRXY GM-DVHV [Q@OP P DRY  DQG DXVRIP P XQH GM-DVHV DG
FDQRHUWURXIK UHVHDURK. GMVARYHY DQG HQWHSUHQHXUDOADQUDMRQ + H KDV SXEQAKHG
SHHUWHYLLZ HG DUNFBN Z W DQ + IQGH R DQG RYHU AVMRQV +H Z DV QMG
DP RQ WH &OUYDM $SQDOMEY +LIK® &IWMG 5HHDUFKHU [URP R DQG IV WH
IQYHQRURI SDWIQW DQG SDWIQADSSTTMRQY Z RUTZ IGH 3IRIHWMRQD® ' U =KDQJ Z DV
HOPMG\R D) HIRZ RI WH $P HUFDQ - QUYMW | RUO HAIFDODQG YAR®ILIFDY QIIQHHUQD $-0 %
10 D)H®BZ R WH $P HIFDQ $WRADARQ |RUWH $GYDORHP HOWR! 6AHQAH $$$6 1O
DQGD) HBRZ R 1 DARQDBADGHP \ R -QYHORW 1$-1Q
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' MFRYHU DQG 7 DQVIMRQ
Rl ViKH
&HDX@U1 DORSDUAF®! .1 370 D7HFKQR®J\

$ EVWDFW
7KLV VBO! Z (@FRYHUH AMQ) GHYHBISP HQW 1Q DQ LQQRYDWYH WIRKQRBJ\ WDAWKVHV KXP DQ FHD
P HP ELDQHV \R FRYHUWD. \i QIHAE SDUAFBN % Z UDSSIQ) WIHVH SDUNFBN Z I WH QDWILDO
RX\WUD HUR KXP DQ FHY @\H UHG ERRG FHY SOWBW Z KW ERRG FHOY RUHYHQ FDQRHU
FHOY ZHFHDM &HOXOUL DQRSDUNFBN &13V 7KHWH &1 3V FDQ EHKDYH @\H UHDOFHT 1Q
VRP H IP SRUBQWZ D\V ) RUH DP S® WH FDQ KIGH IURP WH P P XQH i VWP \SHALLED®
VILD HARHURIQ WAXHY RUFHTY DQG IQMUDPAZ MY KDUP 1XODIHQW @\H EDRMUD DQG YIWKVHV
7KLV IV SRME®! EHFDXVH WH SDUAFBN DUH FRDWG Z W WH QDMUDOPHOP HP ELDQHV Z KIEK
FDUHY HAHQWDOSURMIQV DQG CSIGV WDWILYH FHDY WHU XQTXH SURSHUAHY 0 RUHRYHU ZH
FDQ PXVARP [] HWHWH &1 3VE\ XMQI JHOHWED® P RGLIHG FHOP HP ELDQHV HODE@) WHP \R
GHDHUGXIVP RUHH I HPAYHD RUDRKIHYH VSHALLE WHUDSHXWE JRDY




6VWYH: HOBK 3R HWRQD2 EVXDUY

WY Z W GHHS VDGOHW WDW=\KDIH WH QHZV R WH SDMQJ Rl ' U BWMYHQ & : HBK
UHORZ QHG FKHP MADQG GHAFDWG HGXFDRU RQ $XIXW DAH DIH Rl .QRZQ IRU
JURXQGEUDNQJ Z RN 1Q WH i QHMY Rl QDWUDOSLRGXAW Z W I QUIEDQUEIRFKHP IEDADQG
P HAFDCDSSTMRQY 1Q KLY HDU® FDUHHUDAWKH 8 QYHMW Rl + RXWRQ ' U HBK Z HOWRQ R
EHFRP H WH IRXQAQJ IDFXOV R WH &KHP MM %ARFKHP MM ' HSDUR HQADQG 3LRIHARU
(P HIMYXV DARDCEVIMW 6DQ0 DUFRV

' U: HBK EHIDQ KLY I@MMRXY FDUHHUDWUHDLQIQI D 3K’ IUIRP 8&/ $ DQG FRP SGMIJ D
SRWERPRUDOIHBRZ \KIS DWMH &DDRWID -QMMWM Rl 7HFKQRRI\  © KH NRIOHG WH
IDFXOV R WH SQYHMW R +RXVRQV ' HSDUR HOWR &KHP MM ZKHH KH TXIEND

HWEEQAHG D SIRQHHUQ) UAWVHDUK SLRILDP  + 1/ Z RUN IRFXVHG RQ WH i QMHVY Rl FRP SO

QDWWOSWRGXFN PDQ R ZKIFK ZHH SUHYIRXMD RQD REVBIQDE®! WURXIK QERURXV
H WDPARQ [LRP QDIUWDOVRXUFHV + IV IQQRYDWYH UHVHDURK QRWRQD DGYDQRHG WH 1 IHTG EXW
DOR DWDRAMG W QUIFDQWXQGEIQ) DQG VEBIQMG IXGHON

Q "U: HBK RIQHG &DORWQID 6V 8 QlYHUMW 6DQ 0 DURRV &6860 DV D SIRIHWRU
DQG WH IRXQAY 1DFEXGV P HP EHURI WH' HSDUR HOARI &KHP MM + H SO\ HG D SIYRWOR®!
1Q G-MIQQJ WH &KHP MM P DRUDQG GHYHRSIQI D FXUWEXAP WDWKDV HQGXUHG DQG P HW
WH KL KHWYARQGDUGV Rl WH$ P HUFDQ &KHP IFDGBRAHW ' U@ HBK VIRUHMIKWQ LOMI LDWJ



XQGHIWDGXDW URVHDUK QR WH GHIUHH SWRIWDP HQUEKHG WH HGXFDWRQDCH SHUHQRHV R
FRXQWBW WXGHOW HOVXUQJ WH Z HH Z HOSWHSDUHG |RUERW LQGXMM LRGN DQG JUDGXDM
WMGEHY

' XUQJ KLV WQXUH DARGS 60 ' U : HBK VHIYHG DV WH GHSDUR HQAFKDIUIRUP RUH \WDQ
\ HD Z KHIH KH Z DV IQWXP HQWAQ KILIQ) DEGMRQDADFXOV DQG W P HP EHLY P HQRUQJ

DQG VXSSRUMY FRDIXHY DQG GDGEQ) WH GHMIQ DQG RXAMWMDJ R WH 6AHQFH + DD + 1V
FROWEXWRQV VR WH GHSDUR HOWDQG WH XQLYHMW FRP P XQW Z HH YDWMQFXGEQ) VHYQ

DV WH LM FDGHP LE 6HQDM &KDIU DQG IRWMUQ) VIARQI LHDMRQWKISV Z IW FRGDIXHY DW
UHJIRQDOFRP P XQW FR®UHV

% RQG KLV DFDGHP IF DQG SUIRIHWMRQDCDRKIHYHP HQW ' U @ HBK ZDV GHHSO FRP P IWHG \R

KLV WYGHOW . QRZ Q IRUKLY KLIK WEQGDLGY DQG FRP SDWRQDM VXSSRUN KH FROWEQWD
VRXIKWWR [P SLRYH KLY WDRKIQ) P HWRGY VR HQKDQPH AXGHQMWXFFHW + 1V SDMRQ IRU

RUDQE FKHP MMl DQG GHAFDVMRQ VR KLY IXGHOW BIVDQ IQGHIE®! P DN RQ WH XQLYHIW
DQG WH P DQ. @HV KH RXFKHG +H Z L@EH UHP HP EHLHG IRUDA D\ V SOQQIQI WRXIKWK@®
DQG GDGQI Z W NQGQHW ' U : HBK Z DV DQ H FHSWRQDCP HQRUVR QHZ IDFXOV SLRYIGIQ
DGYIEH EXWBMWQ) WHP 110G WHURZ Q ZD ,Q DGGMRQ KLV VRIWSRNHQ DG NQGD QDWIH
Z DV HAWHQWDOWR KLY SUIRP RWQJ D VHQWH Rl FREULDOV 1Q WH GHSDUR HQW+ IV | RIMIKWIQ
GHMJIQQJ P IRRVFDB! OERWDRY H SHUP HQW UHVXGMG 1Q D SIRIUDP \WWDAZ DV ERW P RWH
DIIRUEDEGI DQG P RUIH HOYLRQP HQE® UHVSRQUE®! WDQ WH YDWVP DRUW R FKHP MM
SWRILDP VDAKHWP Hb

' U HBK IVVXUYHG B\ KIV ®YIQJ Z LH (@ DEHW DQG KLY GDXIKWU 0 HRG, : HBK 9DQGHU
BWDWQ DOG KHUKXVEDQG ' DYIG DQG WHUVE R GDXIKWLY +H IV DOR WXUAYHG B\ KLV LUV
ZUH (@IQH DQG KLY ELRMHU * HQQV: HBK + 1V GUDR Z IGFRQMXH WIRXIK WH FRXQBM/
VIMGHQW DQG FRBDIXHV KH P HQRUIHG WH URMHDURK. KH IQVSILHG DQG WH SWRIUDP V KH
HAZEQKHG $ P HP RUDOHYIFH Z I@EH KHG RQ2 PREHU DV SP DAO DMMRQ 6DQ/ XIV
5H 1Q 2 AHDQMGH ,Q @X Rl IBZHY GRQDMRQV P D\ EH P DGH VR WH 6WYHQ & : HBK
2 X\WMIQGLQJ * LDGXDMIQ &KHP MM $Z DUG ) XQG DWILYHFVXWP HGX MYHQRZ HBK. b
7RIMWHU ZH KRQRU' U : HBKV SWRIRXQG P SDAWRQ ERW KLY IIHG DQG \WH DFDGHP IE
FRP P XQWHVKH VHUOHG

6IOAHHO

-DANH 7UMKP DQ
' HDQRI WH&R®UHRI 6AHQFH 7HAKQRBI\ ( QIIQHHUQI DQGO DWHP DRV
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