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[KH3DVWK I LRP
" UHDP VR 5 HDOW

" HOU9R\ DIHUUHDGHWY

+HHWWH W DOXHR RXUP DID|IQH D SXEGEDMRQLQ Z KIFK WH SDI HV SXODWA Z W WH
HOHU\ R\ RXQ SHRS®! UHDG\ VR ®DUY GDUH DQG FUHDWA 7KLY WP H RXUFRP SDW JXIGHV
XV WRXJIK [P SRUBQWVRADOFDXVHY  KMRUEDOGMVARYHUHY DQG SHWRQDONEXLOH V WDW
GDYHDP DN

QWNWH\RXZL@{SW
7KH 3RZ HURI 6ROGDUW  Z H P HAWKH \ RXQ) SHRSGI Z KR WILRXJK DUADQG WHDWU

DUH FRQILRQAQI RQEDH KDIDWP HOWRI Z RP HQ DQG JLUY IQWH* /(1 6 SLRMPW

e 7KHO DILFRI +HUWRIH ZH KHDG VR WH RG FDSMICOHIN.3UAMDY Z KHIH YROXQMHY/
ILRP D@RYHU ( XURSH DUH EUHDWIQ) QHZ @H LQWR %XQDUDQ FX@XWDOKHUMRIH 1Q WH
SOQKHUWG &XOXUH SURMFW

¢ BSRUMQJI 6SLLIMWDQG &RP P XQIW  9INRU$JIRY DQG 3HSD 3HQHYD VBNH XV VR WH | LAV
A FOQU VRXUODP HQWQ 9HIN3UHVDY SWRRI Rl WH SRZ HURI [UHQGWKIS

e 3HURQDO/ HWRQV Z I 6RXIIDQH 2 FKWD WDWMKDLHV KLY H SHUHQFH DV D FRDK [Q
BRILDV QHIKERWKRRGY DQG WH FKD@IQUIHV Rl BMQJ \ RXU SDWSRUNIQ D IRUHIQ
FRXQM Z KB 1 DG\ D0 RRYD GHOHV IQR WH W P ERQP RI GUHDP V DQG P HP RUHVRI
IRRG GXUQJ VRADDP

) IRP G IMDOMHDVXIH KXQWDSSY / HIDR + XQWWR WH Z 1@ EHDFKHV RI WKH 1 RUMHUD %6DAN
6HD &RDW HDRK WRU' 1Q WLV DAXH WQ Rl WH FRXWDIH WR IR@RZ \ RXUGLHDP V' HI DUGBIW
Rl WH G LEXOHYV

© H WDQN RXUDXWRUW/ $QL -RDQD 2 JL 1 DG\ D 9INRU 6XI1DQ DQG 3HSD Z KR VKDUHG WHU
H SHUHQRHV DQG DWXDQRHV

P P HUH\ RXUHD LQ WHUMRUHY 94 IQVSILHG %H | UHQGO
(QR UDGQ

UXOW LED!
( GMRUILQ &KIH
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7RIHVKHUS$ J DLOWV
2 Q@OH + DIDWP HQW
21 * LVSQG

RP HO

B 6MD 3HRYD

$ QHZ JHOHDMRQ Rl SHRS®! HDIHU WV PDNH D

GULIHHQFH Z RINHG RQWH SLIREGP Rl RQIOH YIRGIQH
DIDIQWZ RP HQ DQG JILY $ LHFHQWE R GD\ Z RINVKRS
ELRXIKWRIHKHU  \ RXQJ SHRS®! ILRP  \HYHQ AMHV
0 %XODUD IQFGIQJ 3HWIN 9WWD  6RIID
7DURYMKW ' REUFK DQG 9XUWDV VR H S®RUH WHU
LRGI DV N DRRWY 1Q FLHDWQ) D VDIHU GLJMIOZ RUG
7KHSDUAASDQW DIHG VR Z HUH D GLYHUH JURXS
Rl DSIUQI IXWWH ZUWMY GULHARY DRRY DQG
FROMOWFUHDIRLYY XQIWG E\ WHU GHVLH VR XVH WHU
VWRU WA VW@ |RUIRRG

7KH ZRINKRS ®1G E\ 0 RQND DQG $®[ ZDV DQ
LOWQVH DQG G\ QDP [F H SHUHQAH

/W VD D IHZ Z RUGV DERXWWH SUHVHQMY WRXJK
0 RQIND 8 JUHQRYD LV D SURIHWIRQDOWHDWAU DRRUDQG
GLHARU DG $®{ @YD IV D YIGHR P DNHU DQG
SWRP IMQI HYHQWRUDQJHU Y%RW DUH AYIE DRIV
ZKR XVH WHU FUHDAYIW DQG DUNAM VR LQVSILH DQG
FUHDW FKDQJH DURXQG WHP

7KH JWIRXSV ZRWN ZDV IUWIRFXVHG RQ SHYRQDO
WHOPWRQ DQG 1XQGDP HQEBOXQGHUMIQGLQ) Rl WHU
H SHUHQAHV 1Q WH RQEH HQYILRQP HQW 3 DUARSDQW
DQDO]HG WHU RZQ H SHUHQFHV DQG NQRZ BIGIH
DERXWP MR\ Q. DQG RQIOH KDUDWP HQWIQ D \VDIH
HOYLRQP HQW 7KV ®1G R D SRZHUXO SWRAFDO
HHAW W FRAMHDM DQG SHUIRPP D \P DD
SHURWPDQFH DERXW RQIH YIRGIQFH  7KH
SHURWP DQFH Z DV II® HG DQG HGWG E\ $Gf DQG
0 DUD-EUMKIP RYD

7KH Z RINVKRS |RFXVHG RQ FUHDWQJ FROWIQURI HWHU
<RXQJ SHRS®! ZIW WH KHS Rl 0 RQFD DQG $&f

GIVFXWHG GULIHHQWIRWP V R P HGID WDWSULRP RWM
JHQGHU WHOMMMW DQG  ZRWN  ZIW  KDWP IXO
VWUHRWSHY 7KH DRAYIMHV Z HH GHMIQHG \R FUHDWA
FRP SHAU DQG IQFOMYH QDUDWHV ZIW VSHADO
DWMQARQ R P W DWQJ WH UMN Rl QHI DWYH UHDPARQV




7KH ZRUINKRS ZDV D KXJH WXFRHW QRW RQO
EHDXVH R WH NORZ®GIH JDIQHG EXW DOR
EHFDXVH Rl WH VBQILE®! LHVXAV DQG FRP P W HQW
VKRZ Q E\ WH SDUAASDQW $V D NH QH VWAMS WH
\ RXQJ SHRS®! SOQ R VBNH WHUZ RINVR WHURZ Q
FRP P XQMHV

2 YHUWH QH WIKUHH P ROV WH. Z L@GHYH®RS DQG
SHURWP P RUH LRGI SO\ V Z IW WHUVAKRROMHDAH
FOEV FX® LQDAMY 1Q D SXETF HYHQWZ KHH WH
Z LOSUIHVHQMKHU Z RUN DQG ®BDG D GMVAXWIRQ Z IW
D Z IGHUDXGIHQFH 7KH FROMOWGHYHBSHG Z [@DOR
EH XVHG VR FUDM DUAFGN DQG VRADO P HGD
FDP SDLIQV HQVXUQI WDWKH P HWDIH UHDRKHV D
ZIGHU RQIOH DXGHQAH DQG HOFRXWDIHV UHDO
FKDQIH 7KLY LOMDAYH LV D WAWWEP HQMWR WH SRZ HU
Rl \ RXQJ SHRS®! VR VENH UIHVSRQUELDV |RUVROLQU
SWIREGP V\WDWGLHA® DI | HAANHUQMHY

+HHLWZKDW( LGP IWRP ' REUEKWZ QVD\V

7KH HSHUHQFH DV WH FDPS ZDV EHRQG
Z RQGHUXO IMFDQQRWEH GHMAUEHG LQ D 1HZ Z RWGV
7R EH KRQHW—Z DV QHUYRXY EH RUH DUIYLQJ DWIKH
KXW EXWRQAH — P HWMH RWHWY DQG JRWR NQRZ
WHP D QMBI EHMAU — | HOVONH — KDG NQRZ Q WHP
IRUHYHU ( YH) RQH Z DV\R | UHQGD

7KH JDP HV DQG GIVFXWIRQV ZH KDG KHSHG P H
XQGHUAMRQG D BWDERXWWHP DQG DERXWP \ VHD W
ZDV HWHP HO  IQMHMQ) R KHDU HYHUY RQHV
RSIQRQV RQ WH RSIF R RQIDH YIRGIQAH DIDIQWY
Z RP HQ DQG JIUY DQG —-DP  J@G WDWZ W WH KHS R
DUAZ H Z HUH DE®! VR FUHDWA VRP HW(IQJ EHDXWXCE IWK D
P HWDIH

7KH WIQIV — GDUDHG WURXJIK WH JDP HV P DGH P H
WIQN DERXWKRZ — SHUFHYH QHIDWYH FRP P HQW 1Q
UHDO@H DQG FHURIQ® FKDQIHG P\ ZD\ Rl WIONQI —
DGP IWWDW— ZDV P RYHG ZKHQ HDFK Rl XV \R@ D
SHURQDOWRY  DERXWRQIOH KDUDWP HQW — KRSH R
P DIQWIQP \ 1UHQGD LHDMRQVZ W WHP DQG

—DP JOG WDW-KDG WH RSSRUMQW VR P HHWVXFK
DP EMRXV DQG BBIOMG \RXQ] SHRS®! 7KHH ZH
UHP HP EHIHG DOWH WRUHY LHDWG VR KDUDWP HQWAR
ZRP HQ DQG — UDQHG KRZ VHURXV WLV SUREGP
UHD@ LV DQG —Z DV IQVSILHG VR P DNH D YIGHR 1Q Z KIFK
Z HWGDQRQ P RXV WRUHV —KRSH \R UHD@ H WLV IGHD
VRRQ —FDQWZ DIVWR DWMQG WH QH WFDP S

7KH Z RINKRS LV SDUARI RXU* /(16 SURMPW* HQGHU
QFOMYH /RQJ W) DQG (P SRZHHG 1HERW
DQG 6RAHMHY WV IXQGHG E\ WH (8 V&(59 SIRILDP
&IW HQV ( TXDDW 5LIKW DQG 9DXHV
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$IWVUP\ WP H FRDRKIQJ 1Q /\ X GMMPMQ 6RIID —
KDG WH FKDOFH VR WRUAZ I DORWHUJLRXS RI NGV 1Q
2 EHOD GMMPW7KH [ lDMINP H—Z HQWMHWH —Z DV Z IW
RXUP DQDIHU

7KH NGV Z HBRP HG P H Z W \P LBV DQG H AMWP HQW
WZDV D QHZ H SHUHQFH DQG — | HOWKHU KDSSIQHW
WKWZ D 7KHHZHHDERXW VR NGV DQGZ KDW
VXWBUVHG P H P RWZ DV KRZ P XFK WH  QAMHG
&RP SDLIHG R WH JWRXS 1Q /\ XA WHWH NGV Z HH

FD® HUDQG P RUH DAMQWYH

7HDFKLQJ
2EHO\D

$ A: (3(5,(1&(

%A ERXIIDQH 2XFK\WD

YJIRP WH YH) 1IDAVWDIQQ) — IHOVWHU ®&YH DQG
UHVSHPW7KDAIDYH P H D ®WRI HQHUJ\ DQG P DGHP H

YHY KDSS\ -WZ DV QRARIWD WDIQIQJ VAWMRQ IWZ DV D
QFHGD DJRRGP HP RU

21 RXUH MKDBQIHY DOR FOPH ZIW WH
H SHUHQAH $IWUWDIQIQJ WH VFKRROGRRWY FRVHG
HOUIHUWDQ —H SHAMG —KDG R MP S RYHUWH QHW

Z KIB! FDUY LQJ KHDY\  HTXISP HOW DQG WH GIMBQRH
ILRP WH VAKRROWR WH P HAR WIMRQ ZDV B -W

Z DV QRWHDV DAD@

YXWMAD WH WDIQIQJ IMHD P DGH P H IRUHMKRWH
GUIEEXGHV : KHQ —FRP SDUH ERW JURXSV/ \ X@Q DQG
2 EHOD —VHH VE R GLLIHIHQANQGV Rl HOHU\ -Q/\ X@D
WH NGV Z HH KDUGHUWR JXIGH DM IDAVEXWRYHUWP H

Z HEXIOWWXWWDQG Z RQ D VRXUDP HOWRI HWHU

Q2 EHOD WH NGV VKRZ HG ®YH DQG GIVASTH | LRP
WHEHILQQIQI P DNQJ P HIHHIDWKRP HUIKWDZ D\

23(163$&(% &20



YRW JURXSV WDFK P H GLLIHHQABMRQV [Q/\ XAD —
GDUHG SDAHQAH DQG SHWHYHDQRH 1Q 2 EHOD —IHOV
HOFRXUDIHP HOWDQG W\ 1LRP WH YHY LW

1RZ P HAWG IRU WH IX\X\\H — GUDP Rl
RUDQ] QI D VRXUDDP HOWEHVE HHQ WH VE R JURXSV

/\ X@Q DQG 2 EHOD 1 RWRQD Z RX@ IMEH IXQ EXWW
Z RX@ DOR VKRZ KRZ HDFK WDP KDV IW RZ Q \SIUW

WWHQIWY DQG XQITXH WRU

YHDXWH 1Q WH HQG EHQJ D WDFKHU IV QRWMWW
DERXWMDIQIQ) NGV W DERXWAKDUQI ®YH |DAQJ

FKDBIQUHV DQG ®DWIQI ILRP HYHU  JWRXS \RX
P HHW




7KH SHUHPWHQG VR ViXP P HU 1Q 9HINL 3UMDY
FDP H Z IW DQ H AMQJ HYHQAMDWELRXJI KVWRI HAKHU
PRIHWDQ  FKIGHQ DQG \ RXQJ SHRS®I $WWH
HQG Rl $XIXVW WH [IWAVA FOQJ VRXUQDP HQWZ DV
KHG RQ WH GFDOWDRN FUHDWG Z W D ®WRI Z RN

DQG HQMXVDWP E\ \RXQJ SHRS®I DQG YROQWHWY/
XQGHUWH ( 6& SIRILDP 1Q

SOMRXIJK WH FRP SHMARQ ZDV D GHEXW \WH
DW RVSKHH ZDV KHDWMG E\ D UHDO FRP SHWAYH
VSIUW ( [ FHSWRQDOVXSSRUNMADP H ILRP D JWRXS Rl
A FOAV ILIRP  7DURYMKWM VRZ Q Z KR KDYH VHURXV
H SHUHQAH 1Q P RXQWAIQ EINQJ  7KHU SUHVHQRH DQG
HORRXWDIIQ) FKHHY DWW WH  1IQMK  IOVDIG

FRQILGHQRH 1Q HDFK RI WH SDUARSDOQW LOFOXGIQ) WH
WP IG RQHV ZKR GDUHG VR \KRZ WHU W@ 7KH
VRXUDDP HQW WLOHG IQR D UHDO FHBEUMRQ R
IUHQGWKLS Z KHUH FRP SHWRWY/ H FKDQIHG ELR FBV
VKDUHG DGYIFH DQG HYHQ KHSHG HDFK RWHU Z IW(
HTXISP HQADQG VRAW

+HWH IV Z KDWRQH Rl RXU SDUARSDQW 9LNVRU $JRY
ILRP 7DURYIKW \VKDUHV

© KHQ Z H DULYHG DVAWKH VRXUQDP HQWQ 3UHVDY Z WK
P\ JIRXS PH $&f * DEFKR ' DP IDQ DQG 6WOR

ILRP WH IIUMDSY Z H IHOWKRZ HQHUL QI IMZ DV \R
UGH LQ ILRQAR! VXK HOMXVIDWIF FKIGIHQ 7KH QMBI
A FOAV GRNHG DAWRXU EINHV DQG KH® HW Z IW Z IGH
H HV DQG MWMHHP HG @\H HDFK Rl WHP  Z DV DOHDG
IP DILQIQJ KRZ RQHGD\ WH Z RX@ UGH @H WH EL
ROHV LV SUHAVHO WKLY SDMRQ 1Q WHUH HY WDALY
WH UDVRQ Z H ®YH VXK HYHQW  EHFDXVH VSRUMY
FRQWLRXV Z KHQ VKDLHG

© HRXUHYHV KDYH EHHQ UGIQJ VRIHWHUMOFH
Z KHQ Z H GHAGHG WDWZ H Z DQMG QRAMMAMR SHEDO
EXWWR |HHOWH IUHHGRP RIl WH DVSKDOV: H WDIQ
P DIQD DURXQG WH 6KXP HQ 3MMDX DQG WH |RUAVW
WDLY QHDUWH YIGBIHV Z KHUH WH WIULDIQ RITHWY ERW
| DVAGHVAHQW DQG WIFKQIFDOWLDY  7KHVH FRQGIMRQV
KHSHG XV EXIG FRQIGHORH DQG W@ EXWDOR
VXIKWXV RQH P RWMP SRUBQMX®I  VDIHW DZ D\ V
FRP HV/ILUMV

: HZRX@ D\ R WH QMBI RQHV \ RX GRQWQHHG \R
KDYH WH P RWVH SHOWYH HTXISP HQWIW P SRUBQW
VR KDYH D KH® HWDQ XSWIKWEINH DQG EWI KWFBRWHY
W EH YME® * ®YHV DQG NQHH SDGV DLH DOR QRW
VXSHUOGRXV | D@ DUH SDUARI WH JDP H EXWMY QIFH
WDWKH GDYHRQD DP HP RU QRAWFDLY/
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$VIRUWHWDMN 1Q 3ULHVDY W JUHDWMDWMH GFDO
FKLGUHQ DOHDG KDYH W2 XUDGYIFH LV VR P DIQWIQ
MHP VHOHV WR IHP RYH ELDOFKHV LHSDIUVHRARQV
DWU WIQ VR GRN DIWU WH WDRN DV WH G&RN
DI WUWHU\ DUG

7TKVZ D WH Z IOORVWRQO HOR ERMAUFRQGIMRQV
EXWZ L@ODOR DU IHVSROMEION DQG LHVSHAWMRU
WHZ RINRI RWHY/

—EHIHYH WDWIL HYHY KKIG [IQGY R\ 1Q A FIXJ 1O
WP HZH ZI@KDYH D Z KR®! JHOHIDWRQ IRU ZKRP
A FOJ LV QRWEAWAD VSRUWEXWD Z D\ RI @H

© HIQYIWA\ RX RUWH QH W HDUVRXLODP HQW

6V WYOQHG DQG GRQWWRS WDIQIQIV
9HIN_3 UMDY WDRN LV RSHQ | RUSWDRWRHYV
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+ HUVIDIH LQ
VKH + DQGVRI
VIKH ) XVIXUH

IROQMHU P MG
WH GFUHW R SHINL 3HVDY

7KH FRP SDW IV WHMDIQ 9HTIDL SUHVDY EXWORZ  VEINHV
XVWR WH O\HY Rl WP H 7KH WHP H LV WH SIRWMFW
-QKHUWAG  &XAXH DQ 1QWDWYH WDW XQWAV
\ RXWIXO HWOXMDW  ZIW WH WHVSRQMEIDN |RU
SIHHIMQI ( XURSHDQ FXOMUDCKHUMIH

-QWH KHDUARI WH RE FDSIMICAW Rl 9HINL3UHVDY WKLY
VKPP HU ZH ZHBRP HG YROQMHY ILRP
FRXQMHV D JWIRXS Rl P RWDWMG YROXQMHY ZKR
H FKDQIHG XUEDQ FRP |RUMRUWH GXVW EXWH AMQJ
WUDIQ Rl WH DURKDHR®JILFDOUHVHUYH 1Q WH VHRRQG
FDSMICR! 9%XODUD [LRP R

- KDWGRHVVKLY 7HDP GR"
7KHU P MRQ IV IDU ILRP VP S®I REVHUYDARQ  7KH
YROQMHW Rl 7HDP  DIH RQ WH ILROWMIH Rl WH
H FDYDMRQV ZKHH XQGHU WH ZDWKIXO HH RI
VSHADDAW WH KHS R

&DUH X@ XOQFRYHUMAXRXUHY DQG DUNDRV [LRP WH
* RGHQ$JHRI %XODUD

&GDQQI DQG VRUMQI FHLDP IE 1LDIP HQW DQG [1QGV
WDWMDARUHY DERXVWKH @/HV R RG 6RI LD UMVIGHQW

6XSSRUMY WH SWIRFHW R SKRWRJWSKIQI DQG
GHVRUEIQ) WH VWV VR WDWWH KMRUY WP DIQV
DFFHVME®! VR | XVXUH J HOHUIDWRQY

7KHU ZRWN WHTXILHV SDAHQFH SUHAMRQ DQG WKH
SDMRQ 7KH GRQWMWGL 1Q WH JIRXQG  WH
UHEXIC EUGIHV EHVE HHQ WH SDVWVDQG WH SUHVHQW
GHYHRSIQI QHZ VN 1Q DUFKDHR®J\ DQG \WDP Z RWN

UXWZ KDWY D SURMPAZ IWRXWSHWRQDOH, SHUHORHV!
© H SUHVHQWIKH WRUHVRI VE R Rl WH YROQWHW 1Q WH
JWIRXS 7KH ZIOWKDH Z W XV Z KDWMWI HHY @\H R
VRXFK D WRQH @IG P RUH WDQ D P lGBIQQIXP DIR DQG
KRZ WHU W 1Q 9HIN. 3URMDY KDV FKDQIHG WHU
YIHZ Rl IQKHUMWG FXOXH

) LM [ SHUHQFH -Q ( 6&
<DP DQV/( [ SHUHQFH

7R EH KRQHVW WLV SIRMPWZ DV RQH Rl WH P RW
YDOXDE®! H SHUHQFHV —YH HYHUKDG 61QFH IMWZ DV P \

ILUMIAP HJRIQJ DEURDG —IH®\DP [ Rl H AWP HOWDQG
QHURXVOHW EHIRUH WH WIS —NHSWZ RQGHUQI Z KDW
WH HOYILRQP HOWZ RX@ EH @\H DQG Z KHWHU — FRX@
DGDSW 9XWDV VRRQ DV ZH DUIYHG — UHDQHG WDW
HYHY WIQJ Z DVP XK [ UHQGIHUWDQ —H SHAMG
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