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$Q DQQLYHUDU LVDVIP HVR WRS VINH WRFN DQG GRRN EDFN EXWDOR DVIP H VR
FROUGHUVKH SUHVHOWDQG DQWFLSDVA Z KDWHKH I XVKUH P LI KWKRTES \ HDW/LVD YHU
QI IP HDQG VR MLV QR VXS UVH VIKDWALH @LI HVWAS DUARI VKLY E RRNGMLY DERXVWACH
SDWAEXWEHIRUHZ HFRP H VIR VK DWBVB/ VIKLON DERXVWIH ARZ BDQG Z KDWP LI KWIH
DKHDG

7KH I LUAWKLQ) VR FROUGHULY* RGR/ | DIVKI XEHW VIKH | DPWKDWAKH FKXUFK. LV M@K HUH
DU  \ HDW/LVDVMVMAP RQ\ VR VIKDW6EWSE HWALR/Z DVEXLOWR JLYHDFRP P XQIW
VSDFH Z KHWH SHRS® FDQ J DVIKHUVRR Z RUKLS * RG DQG EH UHP LQGHG RI KLV.J RRGQHW
JWFH P HR\ DQG ®RYH 7KHFRP 1QJ RI - HVXVIQVR iKH Z RUTS VIR EH RXUB DYLRXUKDV
EHHQ FHOEDWAG LQ VKLY EXLEBIQ] E\ P DQ\ J HQHUDVMRQVRI SHRS®1 Z KR KDYH SDWHG
RQWH* RRG 1 HZ VVR HDFK VXFFHMAYH J HOHIDARQ XQUOHYHQWD® VKLY LVZ KHH Z H
1LQG RXUWHYHVVRGD: ( YHU FKXUFK KDVIWVHDVRQV ? VIKHUH DIHVIP HVRI J URZ W VIKHUH
DIHWP HVRI FROVRAGDVMRQ DQG VIKHUH DIHVIP HVRI GHEQQH %DFN LQ VIKH V6W

3 HWALR/ KDG HORXJ K VHDVIQJ IRU SHRS® KRZ HYHU VB EHHQ D Z KL VIQFH VIKDW
P DQ\ SHRS®! DWHQGHG VHULFHV KHUH

&XUHQV® DFRQJUHIDMRQRI EHZ HHQ DQG P HHWHI XDUD VR Z RUKLS HDFK
6XQGD\ DWEWB HVIALR EXWDWHQGDQFH DD 6 XQGD\ VHUYLEH LV QRWKRZ VR P HDVXUH ViKH
VXFFHWRURWHLEZ IMH RI D FKXUFK 6 XFFHW L MFDQ EHP HDVXUHG LVVHHQ IQKRZ Z HT
VIKH FKXUFK. UHODVWAV VIR VKRVH Z KR DUH QR HWE HEHYHWY DQG VHHNV VR VKDUH VKH * RRG

1 HZ VRI - HVXVZ MK VKHP WV I RUVIKLY UHDVRQ VIKDWAKH P HP EHW/RI 6\A8 HWALR/ DQG 6\W
- DP HVEDFVIYH® VHHN Z D\ VVIR UHDWA VR VIKRVH LOQ VIKH FRP. P XQIW DURXQG VIKHP - XVAD
IHZ \ HDW/DJR D EL] IRFXVRI VIKH FKXUFK Z DVIXQQLQJ D LOVAUG KHEHUIRUMRVH Z KR
IRXQG VIKHP VHOHV LQ ViKH X QI RUMXQDWA SRUMRQ RI EHIQJ KRP HBM/EXWP RUH RI VKDW
WU

$VWKLVP RP HOQWQWP H 63 HVAUR/ LY DFVIYH® UHDFKLQJ RXVWR ViKH 8 NUDLOLDQ

FRP P XQW VHHNLQJ VR VXSSRUAKRWAIDP LOHV DQG UHIXJ HHVDANH D P 1GZ HHN HYHQW
FD@BIG AKH 1 DYHEYDQ RSSRUXQIW |RUDQ\ RQH VIR H| SERUH IKH &K UMADQ | DIVIK DQG D

P RQWM® &RP P XQIW / XQFK LVDQRVKHUZ D\ Z HFRQQOHPWZ LIk VKRVH DURXQG XV 7KHU-
DUH DOR VKRUMUFRXWAHY @\NH $ KD DQG . LOWXJL: HAEHQJ JRXSVDVZ HGDV/ HOW
DQG $ GYHOWFRXUHV LXQ GXUQJ KKH FRXUH RI VIKH\ HDU 7KH P RUWAUHFHOWRQH

DXWP Q EHIQJ D. IQWXJIL: HIEHIQJ JRXS WDQUIWG LOVR 8 NLDLOLDQ | RUVIKH
EHQHIMRI RXUS NUDIQIDQ FRP P XQIW : HKDYH D J RRG LHDMRQWKLS Z VK RXUQONHG
&KXUFK Rl ( QI QG 6 FKRROBWIKRP DV &DQUXSH DVZ HBDV %HHFK + RXVH 1 XUHU
ERVK XVH WH FKXUFK EXLAGBLQJ UHI XDUWD 2 XUDWRFLDWA YLEDULY DOR EXLABIQJ J RRG
HDMRQWKLSVZ IVK RFDOFR@BU HV DQG XQLYHUAW LQ KLY (R® DVFKDSMLQ

$WDQ\ JLYHQWP H Z HVHHN VR EH LHBIYDQWR VKHWP HVIQ Z KLIFK Z H QYH
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WAL RWP DQ ( DURI
+ HH RUWG

6\\B HVIALR/ & KXUFK Z DVIRXQGHG LQ E\ VIKH ILUML RWP DQ ( DUCRI + HHIRWG
DOMU' H/DR\ +HZDV: LADP VKH&RQT XHURUY/VHFRQG LQ FRP P DQG DVWAKH
%DWBI Rl + DWAQIV ,WZ DVEXLORXWLGH VIKH 6 D RQ GHIHQFHVRI VIKH FIW DQG
Z DVIQFRUSRUDWAG LOVR WH P DIQ FIW Z KHQ ViKH 1LQDOL RUP DQ Z DAV Z HUH EXLAN
$VWXFK LY ViKH RGHWIH@I LRXV EXLABIQJ 1Q + HHIRUG DVVIKH SUHVHQW
FDWHGUDCOZ DV QRWAWDUMG XOMO 8 QIRUXQDWAD : DOMU' H/ DR\ GLHG DW
VKH VWA 1DAQJ IRP WMH FKXUFK Z DAV 1Q \WZ DVFRQUGHWHG VR EH ViKH
SDUVK FKXUFK RI VH FIW Z KHUHWH P D\ RUZ DV HBIFVAG DQG VIKH | RXUAHQ FIW
IXIGBY XVHG VR P HHW, WY VWUDAKH FLYLE FKXUFK |RUVKH FLW VIRGD\

6W\8 HVALB/Z DV HWIDE @K HG DV D FRABY LDWA FKXUFK LH Z Vi VHEX@UFDQRQV DQC
D SIRYRWWHKHWH Z HLH QR P RONV + RZ HYHU DIVIU:  DOMUGH/ DR\ Z DVNIGBIG KL\
VRQ + XJ K J DYH WH FKXUFK VR 68 HVAUR/$ EEH\ DWF GRXFHWIUDQG Z IViK IMZ HQ\
DAIW @QGV DQG WKHV 7KH SIRYRWADQG FDQRQVZ HUH WHQ GHWLI QDWAG SURU
DQG P RQNVDQG VIKH FKXUFK EHFDP H 68 HVAUR/ 3 URW & KXUFK
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2 QO DIHZ WDFHVRI VKH RUJ LQDOL RUP DQ FKXUFK UHP DIQ

2 QH S@FH Z KHUWH VXFK D WDFH FDQ EH VHHQ LV RQ ViKH VRXVIK

MGH RI VKH FKDQFHCDUFK Z KHUH UHP DIQVD WP DAD

IRXQGDVMRQ WRQH RI WH RUJ LODOFKXUFK. $ OKRXJ K EDGO

Z RW DQG GDP DIHG I LYHVD @MBI Z LOGRZ  LOVR VIKH SDVW

$ QRWHUH] DP S®! FDQ EH IRXQG VR ViKH QRUK MIGH RI iKH FKDQFHO

DUFK Z KHUH VIKHUH LV D WIRQH VS LLDOWDLUFDVH E\ Z KLFK RQH Z RX@

KDYH J DIOHG DFFHWVRR VIKH LRRG @&IW7 R WWH XQGHUAGH RI RQH RI VIKHVH WSV LV DQ
RUQDVIAD FDUYHG FKDP THUHG WHIS %RV VIKH WRQH ILRP Z KIFK IWZ DV FDUHG DQG ViKH
GUHWQJ LV GL I HUHQWR ViKH RKHUMMIS VIO VIKH | @ KWAR DSSHDWY/VRR KDYH EHHQ UHXVHG
7KHFKXUFK Z DVUHEXLOADWKH HQG RI VKH WK RUVKH EHI LOQLQJ RI VIKH VK FHQUXU
DQG WKH FKDQFHOXUWYLYHVILRP VKLV SHURG  7KHVIRZ HUZ DV DGGHG @WAULQ VKH VK
FHOWU  7KH QRUAK DIMBI Z DVEXIODURXQG DWDERXWZ KIFK GDVM ViKH FKXUFK

Z VK VKH SRWE®1 H| FHSVIRQ RI VIKH VRXVIK DIMB! DFT XILHG P XFK RI VIKH J HQHWDO
LOVALQDOM\ RXVWKDWEDQ EH VHHQ VRGD\  7KH VRXVK FKDSHCZ DV EXIORQ VIR VIKH
VRXWHUD MGH Rl VIKH MGH RI VIKH FKDQFHOLQ VIKH HDUD — ViK FHQUXU  DQG DWDERXVWIH
\VDP HWP HVKH VSLLH Z DVDGGHG VR VIKHVRZ HU

8 QGHUS HY - RKQ 5 RGG YLFDUILRP P XFK WHEXLGBIQU RI VIKH FKXUFK VRRN
S@FH 7KLVZ RN Z DVWA@I RIQJ RQ D KXQGLHG \ HDW MWULQ VIKHVIP HRI 5 HY + HQU
* ISSVDQG 5 HY - RKQ 9 HQQ ( YHQUXDED VKHUH Z DVVHDAQJ 1RU SHRS®

7KH VSILH DQG FKDQFHZ HUH UHWRUHG 1Q VKH FK DQFHOUHWRRUHG DJ DIQ 1Q DQG
ViKH LHWRUDMRQ RI VKH QDYH DQG VRXVIK DIV® LQ WKLY LHWRUDMRQ LOFOXGHG

(HP RYIQJ DAVKH J DABIUHV VK DWK DG DARZ HG | RUMKH VHDVQJ R SHRS®! RQHRI
Z KIFK KDG RQ® EHHQIQ S@FHIRU  \ HDW/

) XUMHUUHWRUDMRQ VRRN SMFH GXUQJ iKH V Rl ViKH QDYH
DQG/ DG\ &KDSHOQ D VFUHHQ Z DVHUHFHG 1O
VHSDUDVQJ WKH QDYH DQG ViKH FKDQFHOIQWH ~ VVIKH

WHURRILQJ Rl ViKH FKDQFHCDQG VRP H RWHUDUHDV DQG
HDVYHO P LQRUUHWRIDARQ Z DV FDUIHG RXV
DURXQG
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% VKH\ HDU IMEHFDP HF®DUVIKDAP DNRUZ RWIN RQ

WKH FKXUFK EXIABLQI Z RX@ VRRQ EH LHTXWUHG 7KH

KHDVQJ Z DV LQHI I LFLHOWDQG XQUHIDE®! DVZ DVVIKH

HOIPWIF Z LUQJ Z KIFK QHHGHG LHSMFLQJ DQG XSJ DGLQJ

7KHWH Z DVQR SIRSHUGLVDEBIG DFFHW DQG WH SHZ VP DGH

VKH EXLABLQI 1QIGY LE®! 7TKH3&& Z IVIK ViKH EDFNLQJ RI VKH

Z KR®I FKXUFK GHFLGHG VIR HP EDINRQ D DP EIMRXV IHRUGHUQJ

VFKHP H LOYROMQJ VIKH UHP RYDCRI VIKH SHZ V VIKH LDIMQJ RI VIKH

| RRUVR HQDE ® EHWHUGLVDE B1G DFFHW VIKH IQWIADMRQ Rl XQGHU®RU

KHDVIQJ WKURXJ KRXWIAKH FKXUFK DQG FRP SGMA XSGDQJ RI DAVKH HHFWIFDCY. 1LIQJ
$ OR HQYLMDJ HG Z DVD NWFKHQ VHUHU 1Q WKH FKXUFK VR HVKHUZ. LVIK VIRLGW DFLOVIHY DQG
P HHVIQJ RRP V 7KLVZ RX@B JLYHDP XFK P RUH I ® LE®IVSDFH HODE@QJ ViKH EXLABLQU
VR EH XVHG QRWRQO IRUZ RUKLS EXWRUD Z LGH YDUHW RI DFVIYIVIHV

3UHSDUVRY Z RWN Z DVGRQH VR J HWSHLP MRQV DQG IXQGLIQI EXWWDGO 1Q VKHUH
Z DV DQ LQWLQDIRQDOEDQNIQJ FUMY DQG RYHUOLI KWP RWAMLI QU LEDQWS LDQW XQGLQJ
GUHG XS DQG VIKH Z KR®! I LODQFLDCFAP DWW EHFDP H YHU GLILEXQV

,QVKH P HDQWP H E\ WKH EXLABLQI KDG EHFRP H YILIXDA XQXVDE®i SDUAFXDUD 1O
Z LOWIU 7KH KHDVIQJ Z DV EURNHQ DQG ViKH HOIFVFDCZ LUQJ NHSWDIMQJ VR ViKH GHFIMRQ
Z DVVDNHQ VR P RYH VHUYLEHV LOVRR &KX UFK + RXVH |RUVKH Z LOWUSHURGV 2 QH\ HDUVKH
FKXUFK Z DV XVHG RYHUSKUMP DV DQG VKH Z DWAULQ VIKH | GRZ HUYDVHVILR] H

7KHFKXUFK Z DVIDFHG Z M DP DNRUSWRE®P  7KH
FRQJ UHJ DURQ EHIHYHG WMDWZ KDWAKH Z DOWHG VR GR
Z RX@ VHFXUH WCH IXVXUH RI VH FKXUFK EXLABLQJ 1RU
VXFFHHGLQJ J HQHUDVIRQV DQG Z DVIQ MQH Z VK
* RGR/Z L@* RG KDG D& D\ VEHHQ | DIVIK XOLQ ViKH
SDWADQG WH NQHZ KHZ RX@ FROUQXH VR EH
VR EXVWKHUH Z DVRQ® DERXWe LQ UHVHUYHV
DERFDWG VIR VIKH SURMIFWQRWKLQI ONH HQRXJ K
HYHQ VR J HWWIDUMG $ 3&& P HHQJ Z Dv
VFKHGX®1G VIR GLVFXW Z KDWIL DQ\VKIQJ FRX@®
EHGRQHZ MK V\HP RQH\ DYDIME®! 6KRW® EHIRWH
VIKDAP HHVQJ 5 HY 3 DXO7RZ QHU VIKH YLEDUDV
VKHWP H UHFHLYHG DP HWDJIH ILRP ViKH 7UHDVXUHU
VKDWDQRQ\ P RXVJIWDP RXQUQJ VR e
KDG EHHQ UHFHLYHG

L B A
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7KH3&& \DZ VKLYDVDMJIQIWRP * RG VR SURFHHG Z Vi DQ

DP HQGHG GM/FRP SUHKHQWYH EXVWAAGDP EMRXVVFKHP H

5 HY - RQDVWDQ &RRUH ViKH FXUDVIA DWKH VP H DFVIAG DV

SURMIFWP DQDJ HUDQG VIKRVH DQRQ\ P RXVJ IW/VRI HVKHUZ

IXUKHUI IYIQJ 1LRP VIKH FRQJ UHJ DVIRQV XQERFNHG VRP H

J WDQWXQGLQJ VKDWZ RX@ FRYHUVKH FRWARI ViKH VFKHP H

QRZ HWIP DVKIG DW\& 5 HYLVHG S@QVZ HH DI HHG

Z VK VIKH DUFKIMAFWDQG VIKH' LRFHVDQ $ GYVRU &RP P IWHH DQG

WWIQGHW/ Z HIH VRXJ KW7KHWH Z DVD GHD\ 1Q UHFHLYLQJ IDFX@V SHP DAMRQ
EXWRA@RZ 1QJ DGD\ RI SUD\ HUDQG IDWIQJ SHP DMRQ ILQD® FDP HWIRXIK 7KH
EXIGBLQJ Z DVHYHOWD® FARWHG ILRP 2 FVREHU  DQG DE@VHUYLFHV I RUKH GXUMRQRI
ViKH Z RUNVVRRN S@FH LQ &KXUFK + RX\H

7KHP DIQZ RN FROVMMG RI

e 5HP RYDCRI VKH SHZ V VR EH LHS@FHG E\ FKDILY

o 7KHWIMQJ RI ViKH | (RRU HQDE@QJ GLVDE®IG DFFHW

e $ WDIVHG DIHDE\ VKKH GRRUDQG WISV GRZ Q LOVR WKH FKXUFK

o 7KHIQWDAMRQ RI RDN IGRRUQJ VIKURXJ KRXWWR VK DWHYHU Z KHUH LQ KH P DLQ SDUAR
WKH EXIQBLQI Z DVRQ RQH GIYHO

e 1HZ Z1UQJ IRUQ KVQJ DQG SRZ HU

o 7KH IQWDAMRQ RI DQ XQGHUMRUKHDVIQI A WP

e 7KHUWHP RYDCRI WWH FKDQFHOWUHHQ VR ViKH EDFN RI VIKH FKXUFK

o 2 VMHUVIKIQJ V@NH ViKH FUHDVIRQ RI D VP DEXRXQJ H DUHD DQG DFT XIMMRQ RI LRXQG
VREGN WXIVDE®! IRUP X®U SXISRVH XVH 1Q H FKXUFK

7KHFRWRI VIKH Z RIN Z DVH] DFV® FRYHLHG E\ ViKH IXQG\
WDLWVHG DOG J LDOW REVILOHG + RZ HYHU ViKHUH Z HUH G
QR NYFKHQ RUVHUYHU | DFLOAHV Z KIEK Z D\
XQDFFHSVDE®! $ Q XU HQWDSSHDCZ HQWRXWIR VIKH

FRQJ UHJ DURQVDQG ViKH e QHHGHG | RUVIKF

VHUHUY Z DVIDMVHG Z MKLQ  Z HHNV Z KIFK HQDEBIG
VIKH SIRMPWUR EH FRP SGMAG

7KH FKXUFK Z DVUHRSHOHG RQ 3 HOWIFRWAB XQGD\
Z VK. DVIKDQNVI LYLQJ VHUMIFH RQFH DJ DIG
SWRYIQJ VKH I DIVKI X@HWRI * RG RXU+ HDYHQ® ) DVKHL

6W\B HVAW/ & KXUFK VD * LIDGH,, OWHG EXL@GLQI DQC
LVMVXDWAG LQ D FRQWHUYDWRQ DUHD

N 4B
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7KHVRZ HU DVVHHQ ILRP  DFLRW 6 W3 HVIAUV 6 TXDUH GDVIAVILRP  VIKH @WHUS DU
RIVH W FHQUWU QRVIDE® | HDWUHV DUH VIKH KHDYA DQJ B EXWAHWHV Z VK D
GLDJ RQDODWAKH VRXVIKZ HVWFRUQHU DQG VIKH @QFHW  EH@RSHQIQIV $ 1HZ

P HGLHYDOP DVRQV P DUNV DUH YIME® RQ ViKH LOVGH RI ViKH VRZ HU
P RWQRVDEO® LQ VKH EH@FKDP EHU

7+( 63,5¢(

7KH VSLLH LV RFVIRJ RQDCZ. VK UEEHG DQJ B
DQG SIREDE® GDWAVIRP VKHHDWD K
FHOWU ( DUD RQ DVRAG FRSSHUNH\

P HDVXUQJ  LQFKHV@RQJ Z DVHHFWAG
DW/KH VRS RI VIKH VSLLH EXWWLY Z DV
HS@FHG LQ E\ D FRFNHWHO7KH NH\
FDQ QRZ EH IRXQG LQ D FDVH LQ ViKH
FKXUFK 7KHFRP ELQHG KHL KWRI ViKH

VRZ HUDQG \SULHLY  THHW

RU P HWHV




7+( % /16

7KHFKXUFK KDVM] EH@Y $ VWP DO@EHD@GDAQJ |LRP LV1Q VIKH VSILH 1LYH
RVIKHWY DUH LQ VWMH VRZ HUEH@FKDP EHU 2 | VKHVH ViKH QG DQG  ViK Z HUH FDWV
1Q DQG UHVSHFVIYHO DQG WKH UG 1Q ViKH WQRUE H@@K DV QR
GHILQIA GDVA EXWVRI VK FHQUXU RWILQ 7KH SUGH RI WH SHDOLY ViKH
WHE®! Z KIFK lVRQHRI RQD  EHAYNQRZ Q VR EHRI SUH 5 HIRUP DWRQ GDWH
,MEHDW ViKH LQVFUSVIRQ 6DQFVIDO DUD 2 D3R 1 RELY +R® 0 DU SWD\ IRUXV
DQG Z DVFDW\DWWRP HWP HEHVE HHQ DQG E\ 5LFKDUG B %H® HVAWLK
Rl : RUFHWWU

0 RWMEHIILRP VIKLVVMIP H Z HUH GHWR\ HG E\ HMIKHUVIKH 7XGRUWHIRLP HW/RU
OWUE\ ViKH 3 XUVDQV VIKLVRQH P D\ RZ H W VX UYLYDOVR LW XVH DVVIKH FRP P RC
EH@RUDDP |RUVKH FIW 8 QIRUXQDWA® |RULHDVRQVRI VDIHW VKH EHQY
FDQQRWEH LXQJ VRGD\

7+( & 28&.

MY QRWNQRZ QKRZ @RQJ D FARFN KDV EHHQ LOWDABG LQ VIKH VRZ HUEXWD QHZ
F®RFNZ DVVHWKS RQ' HFHP EHU WK E\ 0 U( GZ DUG %6X@RFN ViKH VHQIRU
&KXUFKZ DUBHQ DWHIKH WP H 7KLY FARFN Z DV IHS@FHG LQ ZKHQWH7RZ Q
&RXQFIOGRQDWAG e VRZ DUBVD QHZ RQH 7KLV \DYHG ViKH
FRXQFLOD @W HDP RXQWRI P RQH\ EHFDXVH VP HDQWHKH\

GLG QRWKDYH VR LOWD@RQH RQ VIKH
QHZ VRZ Q KD@DV SHUVKH

DUFK VAPV S@Q

7KHP HFKDQLP RI VKH

R@ FA&RFN FDQ EH VHHQ 1Q

VKKH FK DQFHOVRGD\
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7KHWHWHGRV Z KLFK LV VIKH VFXG VX UH EHKLQG VIKH
FRP P XQIRQVDE®! LVEDVHG RQ WH SDIOWQJ RI

/ HRQDUGR GD 9 LQFLIYKH / DVA6 XS SHUEDQG LV
FDUYHG ILRP  &DHQ WRQH IWZ DV SXWQ SMFH
DURXQG 3 URUVR VKLV VIKH S DQHY FRQVDLQLQJ
ViKH 7HQ &RP P DQGP HQW / RUGE/3 LD\ HUDQG VIKH
&UHHG Z KIFK FDQ QRZ EHIRXQG VR WWH GIVARI Vi
QRUM GRRU Z HWH EHKLQG iKH FRP P XQIRQ VE®i

5 HY * HRU H %1J KW/HQQHWVYLFDUI LRP VR
FDUIHG RXVW/KH U HVAHWRUIDMRQ RI 6 W

3 HVIALR HYHUVHHQ R D EHDXW XOMDILOHG J W
Z IQGRZ Z DVHHFWAG LQ IKH FKDQFHAQ KLV
P HP RUY DWD FRWRI e 7KHWH DUH IRXURVKHU
WILOHG DQG SDIOWAG Z LQGRZ V

3WHHOWG E\ / RUG - DP HVRI + HHIRWG LQ

P HP RU RI KLVP RWHUZ KR Z RUKLSSHG DW6\

3HMWB/IRU  \ HDW/

7KH. HP SZ IQGRZ 1QP HP RU RI * HRUH

+R@RZ D\

TKH&DP Z 1QGRZ

TKH* Z l@P Z IQGRZ V

7KHUH LV QR DQFLHQWI MW LQ 6\\8 HVIAUR/ 2 Z KDW

KDG VXULYHG VIKH SXUVDQ FRP P DMMRQHWY @Wk
W FHOWU J@W Z DVVR@ IRUe VR DQ

DQWI XDUY Z KR SUHVHQWAG IVWR' HDQ

0 HWHZ HDVIKHUDQG QRZ DGRUQVVKKH FDWHGLDC



7KHWH KDYH EHHQ VHYHUDCRW DQV DW6 W3 HVIALB RYHL

ViKH FHQWXUHY ViKH HDUDHMAGDWQJ EDFN VIR VIKH UHL C
R . 1QJ (GZDUW9, ? ZKIFKKDGDOZ R

SHUHRI 2 WDQVRQHRI VIKHP  Z VKRXWSLSHVE 7KH
SUHVHQWRU DQ Z DVEXIONQ DVD) VW RUB
: DUP HP RUDCDWD FRWARI QHDUD e 7KH
Z RRG FDWILQJ VVIKDAER] LQ VIKH RUDQ DUH VKRXJ KV
VR EH RGHUDQG DIH SRME® VIKHZ RINRI * UQ@QJ
* [EERQV ? DVVIKH\ DUH YHY VP LODUVR K1
Z RN LQ VIKH FKRLURI 68 DX @/ & DWHGLDO/ RQGRQ

7KHUH DUH VE R IRQW LQ 6\\8 HVALR/
7KHWP DA RQWQHDUWKH P DIQ
HQWDQFH VR ViKH FKXUFK GDWAV
IURP DQG VIKH | RQUDVWACH
IURQWR! ViKH QDYH GDVIAV [ LRP
DQG LVVKH RQH 1Q XVHVRGDA WLV
FDUYHG ILRP  &DHQ WIRQH
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/ DVIULQ VIKH V. HOVIK FHQWU  DIVIAUIL) KMIQJ 1Q VKH &IYIO DUEHVE. HHQ 6WWSKHQ DQG
0 DD SRAXWGBE W XVIKDFR/0 RQDWIAL 1O VIKH FDWB! J LRXQGV D QHZ VM I RUVKH
P RQDWHU Z DVVRXJKWDZ D\ ILIRP \KH FDW®1 DQG DWAP SRWDU KRP HZ DVIRXQG LQ
6B HMAUR/ &KXUFK ) IQD® 1Q  VIKHP RONVP RYHG DJ DIQ VR DIV RQ &RP P HUFIDC
5RDG $ IRXQG VKLYVIP H %\VKRS %KX QH FKDQJ HG VIKH WIVWKVRI 6\\8 HVALR/[LRP D
SURU FKXUFK VIR D SDUMK FKXUFK

) REIRZ 1QJ VKH S@IXHRI WKHUH Z DVD RQJ GLVSXVI EHVE. HHQ WMH' HDQ DQG
&KDSWHURI VIKH FDVKHGLDODQG 5 HY 5 RJHUGH 6\ GH VIKH YLEDURI 6\\8 HVAUS/ $ VWKLY
VP H D@BDUMKLIRQHWY Z IMKLQ VIKH FIW Z DAY Z KR GLHG Z HIH IHT XILHG VR EH ELRXJ KW
VR ViKH FDVKHGLDO.J LYHQ ViKHLUI LQDOUMAV DQG EXUHG 1Q WMH F&VH 7KH SIREGP  DIRH
Z KHQ 5 HY 5 R HUKHGB VIKH | XQHUDWY LQ 6 W8 HVALR/ DQG EXUHG VIKH SDUMKLRQHWY/
GLLHAV® 1Q ViKH F&RVH VIKHUIHE\ FDXMQJ VIKH FDVKHGLDORW RI LHYHQXH * XUQJ ViKH
FRXUHRI VKHS@IXHXS VR~ Z HHEXUHG LQWKIVZ D\ 7KH GLVSXWK Z HOWRQ IRU
P DQ\ \ HDW/ QD@ EHIQJ IHVROYHG LQ 5 HY 5 RJ HUY/ I DYRXULQ E\ 3RSH8EDQY,
DQG FRQILP HGE) . 1QJ 5FKDUG ,,

Q DWIKH GLMAROMRQ Rl WH P RODWHUHVE\ + HQU 9,
WH FKRIUWB@Y ILRP  VKH P RQDWAU Z HIH LOWIDXBIG 1Q

6\W\8 HVAUR/ RQ VKKH LOWKFVIRQVRI 61U- RKQ3UW FHZ KR

Z DVDQ HDWD 0 3 IRU+ HHIRUS DQG DFRP P MMRQHUIRU
+HQU 9,,,  7KHWHFKRIUWDQ@Y DUH VAELQ ViKH FKDQFHO
VRGD\

7KH* DEGI&WIRW WK FHOWU  VIKRXJ KVWR KDYH FRP HIRP
WKH LRRI Rl 6W XVIK@FR/3URW  FDQ EH VHHQ LQ ViKH FKDQFHO

VP DGH RI VDQGWRQH DQG LV EHDXWX@ FDUYHG ,\WZ DVIRXQG 1Q 1Q H &DWAD
,QQ Z KIFK Z DVIQ 6VRQHERZ 5 RDG DQG RZ QHG E\ VKH 6WRXG %4HZ HY ,\WZ DV
SUHVHOWG VR 68 A/ IQH P 1G VK FHOWKU
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" XUQJ VKH&IMO  DULQ +HWHIRWG Z DVEHVHIHG E\ VKHDWP IHVRI VKH
3DUIDP HOVIDUDQV XQGHUWKH ( DUCRI / HYHQ ' XUQJ VIKHMHIH WKH FKXUFK RI 62 Z HQ
Z DVGHWAR\ HG 7KHSDUMK RI 62 Z HQ QRZ Z IWMKRXWD FKXUFK Z DV XQUWMG Z IVK 6W

3HMB/ 1Q 7KHFKXUFK EXI@BIQJ Z DVMVAG DWIKH %DVIK 6 WHHWHQG RI 62 Z HOBY/
6VWHHWE\ ViKH VDI I LF @ KW

6W DP HVB&KXUFK KDV DA D\ VKDG D QXRXV@OQN Z VK 6\\8 HVIAUR/ DVIWZ DV SIRSRVHG LQ
E\ 5HY - RKQ9HQQ ViH YIFDURI 6\\8 HVALR/ DWAKH WP H Z KR UHFRJ QLVHG VIKH QHHG

IRUD S@FH RI Z RUKLS LQ VIKH J LRZ 1QJ UMMGHQWDCDUHD Rl %DURQVKDP  + RZ HYHU Z D\

D VHSDUDVM SDUNK Z WK W RZ Q YIFDUDQG 3&& XOMOMHP IG VZ KHQ 5 HY &KDUBNV

6WRQJ VKH VIKHQ YLFDURI 68 HVAUR/ DOR EHFDP H SUHVWIQ FKDUW HRI 6\W DP HVBDQG

P RYHG LQVR VKH YLFDUDI H1Q * UHHQ 6VWHHW, Q 6\\8 HVIALR/ DQG 6\W DP HVBEHFDP H D

8 QUG 94HQHI LFH \WAGVHS DUDVIA S DUVKHV DQG HDFK Z WK W RZ Q 3 && EXWQ ERVK

EHFDP H D MQJ G XQIWG SDUWK Z IMK ROH 3 &&
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6B HVIALB/ LV NOQRZ Q | RUIW VRFIDCDFVIRQ VHHNIQJ VR LHIHYH VIKH VXTTHUQJ RI VARWH Z KR
IRUZ KDVMYHUUHDVRQ 11QG VKHP VHOHV 1Q SHURQDOGU | LEXOHV

YDFN LQVKH P 1G V XQGHUWH P IQMM RI 5 HY - RKQ9HQQ P XFK Z DVIQMDWG LQ
VIKH VRZ Q VR UHAHYH ViKH ViXITHUQJ Rl VIKH SRRU 8 QGHUKLY BIDGHUKLS Z IV P XFK KHGS
ILRP KLVVMHAU( P HID ViKH IRARZ LQJ Z HIH SIRYIGHG KRP HVIRUVKH HGBHUD |UHH

P HDQODQG FARWIQJ P HGLEDCDWHQVRQ SXEQF EDVKV EDNHKRXVHV QEWDUHV P RGHO
IDWP V IRXUP L@DQG DARP HQW VR QDP HEXWDIHZ 7KLV/Z DVYHUY IR DG
VKIONIQJ IRUIWGD. FRP LQJ EHIRUIHVIKH:  HODUH 6 VIVIA Z DVVHWKS

Q 5 HY - RQDVKDQ &RRWH WMH FXUDVIA DWWKH WP H DQG' DYH: KHHBUDP HP EHU
Rl VIKH FRXQFL®/ + RXMQJ 6 RONMRQV 7HDP  Z HUH FRQFHUQHG DERXWIKH QXP EHURI
SHRS®I VBIHSIQJ LRXJ K LQ DQG DIRXQG + HHIRWG DQG SHW/XDGHG VMH FRXQFLOR
VXSSRUAD Z LOWAUVKHBIAU 7KLY Z DVVHWKS 1Q VKH KD@LQ 68 HIALR/ & KXUFK + RXVH 7KLY
FRYHWHG DIHZ GD\ VRYHU&KUMR® DVDQG VKH

1HZ <HDU) RP VKDWW° D@EHI LQQIQJ ViKH VKHOWU
GHYHRSHG WDSIGO VXSSRWAQJ IIW VE RP HQ
GXUQJ VKH Z LOWAURI MRSHUDVG | IRP

P IG 1 RYHP EHUXQWOMH HQG RI 0 DUFK HYHU \ HDU
XQWOD DUFK ZKHQWH&RYIG  SDQGHP IF
IRUFHG W FGRVXUH 61QFH VIKHQ RKHUVK HOAUS LRYIMRQ KDV EHHQ
P DGH LQ + HUHIRUG DQG Z RUN VR HQG KRP HBMOQHW LV FROQXLQJ
7KHH V@D ®QJ Z D\ VRJIR

,Q) HEXDU 5 XWD LQYDGHG 8 NUDIOH FDXMQJ VKH
GLVS@FHP HOWRI P DQ\ SHRS®! 8 QGHUDQ DJ LHHP HQWZ VK VIKH
8. JRYHUQP HQWD MW HQXP EHURI 8 NLDIQIDQ IDP LOHVFDP HVR
WHS. LOFXXGIQI VR +HHRWG ,WEHFDP HREYIRXV
WDWRP HVRUARI VXSSRUAQHVE RWN Z DV QHHGHG
VR KH® ERVIK ViKH UHIXJ HHV DQG | DP LaHVZ LQIQJ

VR KRWWKHP 5HY$QG\ ' RGZ HDVKH $ \WRFLDWA
91FDURI 6\W\8 HWAUR/DQG 6W-DP HVB636- DERQJ

Z MK 7RP 0 LORQ IKH636- 2 SHIDRQVO DQDJ HU
VHWKS DZ HHNO P HHVQJ LMD |RUKRVAIDP LOHV EXWIWAUZ VK
VIKH 8 NUDLQIDQV DVVKH. EHI DQ VR DULYH IQ WKH 8 . 7KLY VXSSRUALY
WUTRQ J RIQJ VRGD\
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7TKHEXI@®LQ) Z H FD@6 W8 HIAR & KXUFK Z DVEXIOWR J RW\ * RG 7KH FUDIWP HQ DQG MERXHY/
Z RX@ KDYHEHHQ P LQGIXOMDWH Z HUHZ RINIQJ RQ D YHU VSHFIDCEXL@IQJ DQG Z RX@ KDYH
J LYHQ Rl VKHLUEHVWWR P DNH MDV EHDXVU XCDV SRWME G VR KRORXUWKH 2 QH IRUZ KRP  IWZ DVEHIQJ
EXLOV

6\\B AR/ & KXUFK Z LGKDYH VHHQ P DQ\ GLIHHQWRWP VRI Z RUKLS RYHUVIKH FHOWUHY 2 QH RIHQ
Z RQGHW/ Ll VIKH Z DAY FRX@ VSHDN Z KDWZ RX@ H VIH@XV' ,Q ViKH EHJ LOQIQJ IMIVKLI KO QNHO

VK DWHYHU WKLQJ Z RX@ KDYH EHHQ LQ / DV DQG DQ\ P XMFDCDFFRP SDQLP HQWZ RX@S KDYH EHHQ

Z VK VIKH SUHFXURW/RI LOWMKP HOWZ HNQRZ VRGD\ 2 QHFDQLP DJIQH P DGWI D&YDFFRP SDQIHG
E\ XV DQG HDUD Z LOG LOWKP HQW DBRQJ Z Vi HDUD NH\ ERDUGVANHVSIOHW :  KDWZ H GR NQRZ
DERXWS WS HVIAUS/ LV VKDWDQ RUI DQ Z DV LOWDEBIG LOQ ViKH M WWHQVK FHOWU QR GRXEWDFFRP SDQ\ LQJ
DFKRIU6XQJ Z RUKLS VRGD\ LV XVXD® GG IRP ViKH NH\ ERDLG Z IV J XLV DQG RWHULQWAKP HQW
DVDYDIME®! Z Wi VIKH RU DQ DAR EHLQJ XVHG RQ RFFDMRQV

$ VP HQURQHG HDUIHU 6B HVIALR/ LV VIKH & LYLF & KXUFK 1Q + HUHIRUG DQG DV VXFK WUEK RWW VIKH DQQX DY
&LYIF 6 HUYLIFH DQG WKH YLFDURI 6 \\B HVAUR/ D@ D\ V®BIDGVWKH $ FWRI 5 HP HP EUDQFH DVWiKH FHQRVIDSK
1Q 6 \\B VAW 6 T XDUH HDFK 1 RYHP EHU

5 HY - RKQ 9 HQQ LVVKH P RWAZ HEDNQRZ Q YIFDURI 68 HVAUR/ GXH VR KLV Z RUN VIR DABIYLDVA SRYHUN
KRZ HYHU MP XVWEH UHP HP EHUHG VIKDWKH Z DV SUHFHGHG E\ DAGIDWY  YLFDW RYHUVKH FHOWUHYV
ILRP 3 LRYRWWHLODUG 4 XDUH IQWKH Wik FHQWXU DQG VXFFHHGHG E\ DQRWKHU  YLEDW/ LQFOXGLQJ
5HY$QG\ 0 RUWDQ ViKH SUHVHQWQFXP EHQW( DFK YIFDUKDG ViKH SUYIGBU H RI BIDGIQJ VKH Z RUKIS
Rl * RG LQ VKH EXLABLQJ Z H FD@BW8 HALR/ &K XUFK DQG FRQWIE XWHG VIR W VSLLVKDOKHUVIRI H 6\W

3 HWIR/Z DV GHVFUEHG DARQH SRIQWQ VP H DV IKH GIDGLQU ( YDQI HIFDO&KXUFK RI VIKH:  HWW

0 IGMQG\E

8 QGHLBLQQIQI HYHU VIKLQJ VKDWY GRQH LQ 6\\B HVIAUR/ LV ViKH GHVLLH VR VKRZ ViKH GRYH RI * RG VR ViKH
FRP P XQW EHQJ VIKHWH IRUMKHP 1Q WMHIUSURE®P VDQG Gl LEXGUHY VIR VXSSRUADQG SWD\ IRU
VKHP DQG SRIQWAKHP VR - HVXVZ KR LVZ DIIQJ VR EH LOYIVKG LOVR VIKHLUQ@YHV DQG VIVDVRQV

7+(6,0(21 75867

6\AB VAR &KXUFK FRP HV XQGHUVIKH SDWRQDJ H Rl VIKH 6P HRQ 7UKVWZ KLEK J RHVEDFN VR VIKH VIP H
RI 5HY-RKQ9HQQ Z KRZ DVD IUHQG Rl &KDUBN6LP HRQILRP &DP EUGJH 6P HRQ Z DVFRQFHUQHC
WDWP HQ VXFK DV5 HY - RKQ 9 HQQ Z HUH EHIQJ MIGHIHG E\ VIKH &KXUFK Rl ( QJ QG GXH VR ViKHIU
HYDQJ HOFDOYIHZ VDQG GHFLGHG VR SXUFKDVH VIKH AIMQJ BZ KLFK JDYHKLP ViKH W KWR D\ Z KR
VKRX@ EH YIEDU + H GLG VKLV Z VKK 5 HY - RKQ 9 HQQ LO P LOG 68 MV \WWUEFRP HV XQGHUVKHLU
SDWRQDJI HDQG VKH\ KDYH D UHS LHVHQVIMEH RQ ViH S DQHOM DWQWHZ V DQG DS SRIQW YIEDY/
VRGD\
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0 XFK RI VH IRFXVRI ViKLY ERRNGMK DV EHHQ RQ WH EXIABIQ) Z H FD@EWS HAR/
&KXUFK KRZ HYHU VIKH UHDAOW LV VIKDWWH EXLABIQJ IVKHUH DVD P HHVIQJ S@FH IRU
WH &KXUFK LH ViKH SHRS®1 Z KR P HHWIQ ViKH EXLEBLQJ VR Z RUKLS * RG DQG VHHN VR
EH UHBIYDQW/R VIKH FRP P XQIW 1Q Z KIFK VIKH\ @YH 7KH EXLEBIQJ LV KHUH VR VHUYH ViKF
&KXUFK DQG VIKHFRP P XQIW DVD P HHQJ S@FH D J DWKHUQJ SMFH D \VDIH DQG
VHEXUH S@FH D S@FH Z KHH SHRS®1 FDQ EHRQJ 7KH &KXUFK VD @YH YLELDQW
FRP P XQIW D@ D\ VERRNIQJ RXVWR VHH KRZ IMFDQ EHWAVHUYH VIKRVH DURXQG W6 R
ZKDWRI VKHOH W \HDW' : HFDQ KROHW® D\ VKDWA RG RQ® NQRZ VBVR Z H
GRNVR + [P VR BIDG XV DQG NHHS XV LHBYDQWDV ViKH FX@XUH DURXQG XV FKDQJ HV DV
VKKH\ HDW/ SURJ W DQG FRQUQXH VR EH D S@FH LQ Z KIFK * RG lVZ RUKISSHG DQG
SWDMVHG

D RUWH/ RUG LVJ RRG DQG KLV @RYH HQGXUHV I RUHYHU KLV | DIVIKI X @HW FRQUQXHV
WRXJ K DA HQHUIDWRQV E3 \D®
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/1QG 5RJIHU 6B HVAR/ Z VK 6\\2 Z HOBY + HHIRWG QG

( YDQV &KDUBV 9 LFDW/RI 68 HVAUR/ &KXUFK + HHIRWG F

EIG

' RKDU: L@ODP - 7KH%DFN' HDWK DQG 3 DWRWDQ HDGHUKLS VIKH
" IRFHVHRI + HHIRWG LQ VKH ) RXUMHQWK &HOWU 8 QLYHUAW RI

3 HQQW OYDQID 3 tHW

( YDQV &KDUDN $ 6KRUM DARU Rl 6B HVIAB &KXUFK + HUHIRWG
/1QG 2 S &IW

( YDQV &KDUDN $ 6KRUM DARU Rl 6B HVAB &KXUFK + HUHIRUG

$VZ HTDV VSHFLLF WH HHQFHY @MAG DERYH P XFK RI VKLV IQIRWP DVIRQ KD\
EHHQ SXVWRI HVIKHUIWRP  VIKH IR@RZ LQJ GRFXP HOW

o [ 6KRUM DMRU Rl 6\V\B HIALR/ &KXUFK + HLIHIRUGEE\ & KDUBHV ( YDQV
Z UWHIQ GXUQJ VKHWP HRI 5 HY &KDUBV 6 WRQJ Z KR EHFDP H ViKH YLFDULC

« D HERP HVR6W3 HWILR/ &KXUFKEE\ -RKQ: DUMQ Z KIFK Z DV VR D
FRQUGHUDE ®1 H, WAQWD LH Z RUINIQJ RI P DWAUDQ) DVKHUIHG E\ ViKH OV
&KDUBN ( YDQVE

o BWBHWU/Z MK 6\\2 Z HOB/ + HIHIRWGEE\ 5RIHU/ IQG Z VK
DFNQRZ BIGJ HP HOWVR - RKQ:  DULHQ DQG &KDUBNV ( YDQV

¢ D LOWMUBKHIMU+ IMRU EE\ ' U$QG\ %XWHULD) HELXDU

« DKH5HRWGHUQJ RI 68 HWLREE\ 3 HWAUSWHYHQV 0 DUFK

: UMMUDQG &RP SI®BIU 0 DU DUHWSLIP SVRQ $ SUO
" HMJQ + HDVKHUO DUAQ
8 SGDWG + DQQDK &XUIH) HEWKDU

s5U0 U -
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