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1DVIDAQ) &KDQIH 7RIMKHU (GXFDARY ,QQRYDARQ DQG &RPPXQW DW
$ GYDQFHG/ HUIQ) 6FKRRY

7KHZR@G R HOXFDWRQLY WMWY EHGHOW RXUIHAWS$ Y Z H BRNDKHDG VR P DUNQ)
\HOY R $GYDQFHG / HOQQ) 6FKRRY QGHW\HDU WV P RP HQWEHFRP HV ERW D
FHBEWDARQR ZKHH ZHAHFRP HIRP DQGD M QY R IRXQEDWRQY |RUZ KHUH Z HH
KHDAQ) 7KH JEEDODQGVWFDEHA Z KHWHUIQ WHFUXAW HOVWFKQRBJ\  RUWH EURDGHU
GHP DQGV SOFHG RQ\ RXQ) SHRSGBI KDV GHYHUEHHQP RIHG @P IF $QGZKIBI ZHFDQ
VENH SUGH IQ RXURRXUIH R IDU, [ILP ® EHIHYH WOWMH ERWWAKRRY DUH WRVH WD
FRQAQXH R DEDBWDQG J RZ

2 HR WH P RAMMME®! FKDBIQIHV | DAQ) IQMIDARDHEFDARQ\VRGD. IV WH JBEDD
WOFKHUVKRURIH 81 (682 HWP DMV WDAQHD® P IARQ GHZ WIFKHWY ZIOEH

QGHEGE 7KLY IV GRABMVAD WRAMAMEA VA D OHG WDV | RUVFKRRY CFIRW WH

ZRO IGFOGQ) RXY 5HAUIWY JUHDAHGXFDRWY IV P RUH FRP SHARYH WDQ HYHU $W
$GYDGFHG / HDIQ) 6FKRRY ZH DM IRWDM \R EH JWRZIQAZHBRP IQ) Q2

HOFDRY GH{W\HDU QRWMP SO® \R P HHWGHP DG EXWWR HQUFK RXU GDQQ)

FRP P XQW Z W GYHWH H SHUHGFHV DQG SHYSHPWHY <HWKILQ) DBCH IV GRAKH | XD
DQVZ HU ,WBDGVXV\R DGHHSHU P RUHIP SRUEQATXHRY :  KDANQG R HGXFDARQDUAH

ZHSWRYIAQ)"

7K TXHWRQ Z DV HBTXHQMD MG B\ 2 @3HN\D+HQRGHQ ' IWHAVRU* HHIDCR' \WH
 QMIDARDO/EFFDOXBDM Z KR KDV VSRNHQ FRP SHBJ® DCERXWMH GHHG \R P RYH
EH RQG WDAMRQDOKXP DQ FOSMIOWHRY AWH 1GHD WDAHGXFDARQ VP SO SIRYIGH
W@ DQG NJRZBIGIH |IRUHFRQRP [E SIRGFPWIW ,Q KIV ZRBV ATKH KXP DQ FLBMIO
WHRY HID R HOXFDARQ IV RYHU ( GXFDARQ GHHGV VR \XSSRWWKXP DQ | BXUMKIQ) DV
IQAYIGXDO VRAHVEO DG SOGHRY BYHY A£7(6 7KV YIHZ FEVHD DDQV Z W
6DXA$WDEIDV 9 IMRQ DQG WH + XP DQ&DSCEIOV ' HYHBSP HOABWIRIUP  ZKIEK
HP SKDVIH QRWMWNIRZ BGIH CFTXMUWRQ EXWWH GHYHBSP HOVR DEDSEG

HWIEDO DQG JEEDD P IQGEHG AW HYY |, WFHQAD DMAQEHG D FRQHIHGRH IRPAMQ) RQ
WHH WHP HV DQG WH P HWADIH ZDv FODU SUHSDUR) |RUWH IXVMUBH 1V QRACERXW
UHS@DAY WH SDMW EXWEERXWHTXISSIQ) RXUMNMGHQN VR QDYLIDM DQG \VKDSH DQ
XFHWIQZ R

3GDWH EOENKHH VR UHDG VKH | XQDWE®
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' HDUSDUHON 6WGHQW DQG&RP P XQW 0 HP EHY

$V ZH P RYH WURXIK DQRWHU YIELDQADQG P HDQQIIXOMP |, DP SURXG VR UH BFWRQ WH P DQ,
P IBMRQHV IQUDYHY DQG FHBEUDARQY VKDAKDYH VKDSHG RXUWHFRQGDY VFKRRORXWH VR DU
YHEU@DY EWRXIKWWH HFMQ) RSSRWYQW 1RU RXU WXGHQNV VR SDWIFISDM 1Q WH ' XEDL
' ISBP DMRQ6\ P SRUXP  ZKHUWH WH VKRZ FDVHG WHUGDGHYKIS DQG GISEP DR\ W@ RQD J@EDD

WRIH \WZDV D SURXG P RP HQMR VHH RXUGDUHY HYIDJ Q) 1Q KUK GIYHOGMAEXWMRQY Z MK SHHWY
IURP DURXQG WH UHIIRQ

7KHKRO P RQK Rl 50P DEDQZ DV DVSHFIDOAP HIRURXUFRP P XQW P DIHG E\ QXP HURXV \WXGHQW
GG ,IVIY WDNVEHDXWX® UH BFWG RXUWKDHG YDOHV Rl FRP SDAMRQ DQG XQW 2 XU5DP DGEDQ

YDVNAW &P SO QZ DV DORWHUKHDUWAHINQWDAYH Z I \AMGHQA DQG | DP L@V FRP 1QJ VIR HWHUVR
JLYH EDFNDQG VXSSRWIMRVH IQQGHHG

$SUCKDV EHHQ D EXWME) P RQK R ®DLQIQ) DQG DFKIHYHP HQV2 XU' 3 WXGHQW SUMMHQMG WHU
6FLHQFH & RIDERIDAYH 3URWFW KLIKQKWQ) WHURQIRIQ) FRP P WP HQAWR SHYRQDQIURZ WK DQG
FRP P XQW HQIDJHP HONO HDQZKIBI RXU* LIDGH  AXGHQW VRRN SDIWIQ D G TP IE &DUHHU' D,
JOQQ) IQUKWIQR IXWUH SDAZDYV DQG PONQ P HDQQIIXOFRQAHARQY ZIWK ' 3 VXEMFW
WDFKHY

&HBEWDAQ 1QTXILY DQG IQCRYDARQ WH 0 <3 6FLHQFH ) DIUDQG + XP DQVIHV ) DIURITHHG WGHQN
WH SOWRP VR VKRZ FDVH WHUUAVHDUFK. FUMFDOMQNG)  DQG FRAERWDAYH W@ 7KH * UDGH
3HYRQDOB LRMAW( [ KLEMIRQ Z Dv DQRWHUMEQERXW GHP ROMDAQ) \KH (P SUAMYH IQGHSHQGHGFH
DQG FUDAWMW R RXUO <3 GDWHY

7KV WP DOR VIZ RXUIIWAMHYHUS/6 081 &RQHHFFHAD SIRXG P RP HQMKDWEURXI KWRXU
IXGHQAAYRIEHV VIR WH | RUH LRQADVWH. VEFNBIG J BEDOMXHV WIURXIK GSEP DR\ DQG GHEDM 2 XU
*WCH 7KHRU R . QRZBGIH 72. ([KIEMRQ HIFRXWIIHG GHHS SKIBGVRSKIEDOWIQNG)
FKDO®IQI Q) WYGHQN VR UH BPVRQNGRZ BIG) H DQG SHYSHPWYHY

,Q SDUDEBIO RUBGDIHY SUHSDUHG GO HOMD | RUQDARQDODWHWP HON ZIWK* IDGH  DQG * UDGH
WXGHQW FRP SBMQ) WH 1 $) 6 H DP VZ W JUHDAYRFXV DQG GHWIP LODARQ

)IQD® ZH FROAQXH VR VXSSRWRXU % 3 WXGHQOWV DV WH EHIIQ WHU ILQDOH DPV : H DM
[P P HQHO SURXG Rl WHUUMMGFH JURZ W DQG GHEFDARQ WIURXI KRXVWKLY U RURXY SURIUDP P H

DQG Z HWIQG EHKIQGWHP DVWH VIINH WY [ ICDOAMS VRZ DG J IDGXDARQ

7 KDQN\ RX VR RXUGHGIEDWMG WDFKHWY Wil DQG | DP IOHV 1 RUQKWMUQ) VXFK D YIEUWDQWIGFOMYH DQG

|RZ DG BRNQI GDRIQ) FRP P XQW
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$ GHRUDARQ R WYGHQV ILRP  $GYDQFHG / HOWIQ) 6FKRRY $/6  UHFHQMD
SDWIFISDMG 1Q ' IS@P DIFRQ * ®EDO' XEDL DQ IQMIDARGDO0 RGHOS 1 WG
FRQ HIHQFH WDAFKD®IQI HV\ RXQJ P IQGV\R HQIDIH IQJ®EDAES®P DR\ FUMEFDO
WIONQ) DQGSUREGP VRO

+HG 1Q ' XEDL WH HYHQAVEURXIKWVRIHWHU WXGHQN 1RP  YDURXV VFKRRY
DFLRW \WWH ZRUG RITHIQ) WHP DSOARWP VR IS IQR WWH VKRHVRI GS@P DV
DG GHEDM SUMMQ) J®EDO MWXHY 7KH $/6 GHBUDARQ GHP ROMIDMG
H FHSMRQDCSXEQF VSHINGJ  UMVHDUFK. DQG QHI RADARQ VN Z KIB! UHSUVHOAR)
GLLI HHQAFRXQAHY DQG RU DJ] DARQY IQWHUDAMI GHG FRP P MMHV

7 KURXI KRXMMH FRQHIHGFH RXUMMGHQV HIDJHG 1Q G (TP IF GVFXWRQY RQ
IOMEIDARQDOSRIFIHY  VXWRICCE®! GHYHBSP HQAV DQG FUMY BVROMRQ  7KH\
VEFNBIG UHDOZ R FKDIIQIHV Z W Z HOUAVHDUFKHG DUXP HQNV  FRIERDMG
ZIWK SHHY IIRP GYHWH EDFNJIRXQGV DQG JDICHG YDOTE®! IQWIKW L1OR
GSEP DR\ DG GDGHIKIS

%\ RQGG WH FRQHHQFH KDO' WH WIS SWRYIGHG DQ HQUEKIQ) H SHUHGFH DV
VIXGHQV H SBUHG ' XEDA FX@MUDODQG WIFKQR®JIFDOOQEP DUV |RWMUQ) D
GHHSHUXQGHWAMEQEQ] R IQMUIDARGDC | DY DQG J REDOFRQGHPRMW

7K H SHIHFH QRWVRQD KRGHG WHUGHEDWR) DQG QHIRWDARQ WA@Y EXWDOR
WHQRFHG $/6A FRPPIW HOV VR QXUMUIQ) JBED® ZDWH DQG VRFAIDOD
UHVSROMEGI GDCHY 7KH ' ISBP DKRQ * ®EDO ' XEDL H SHUHQFH KDV
XQERXEWGD GIVWD MY 1P SDPWRQ RXUMXYGHQNV 1QVSILIQ) WHP VR FRQAQXH
WHURXUH 1QJBEDCEVFRXWH DQG BDGHYKIS
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JQWH \SIUMR! JIMQ)  RXUVFKRRODXGFKHG D 50P DEDQ + XP DQVEUDQ , QUDAYH
WDMLZ HQAMOMDME WXGHQASDWFISDARQ 7KH JROOZ DV VR | RAMUYDOHV Rl
FRP SDIMRQ FRP P XQW VHWYEH DQG VRFIDOMVSRQUELIW

6\WWGHON VRRN SDW IQ SUMSDUQ) 50PDGEDQ IRRG EDWNHWA SXUFKDUQ)
SDFNDJIQ) DQG DAMP EQY WP V DV SDWR! D P HDQQI I XOWFKRRODPWYW  7KH
EDVNHW Z HUH GMAEXWWG VIR VKUHH J URXSV

o 6FKRROHFXUW JXDUGV DQG Z RINHY/ LIQDSSUHFIDARQR VKHUVHNEH
o $UD&KDUW $ WRFIDARQ | RUIDP LTHVIQCHHG
o ,PDP 0 XKDP P DGELQ6DXG &KDUW $WRFIDURQLQ' LA DK

TKY  IQWDAH  BHEFW  WH
VKRR RQIRQI FRP P VP HQW
W WHIWHQQ) FRP P XQW
SDWHUKISY DQG  SURP RWQJ
MDP |F DQG KXP DQURUDQ YDOHV
WURXJ K DPRQ EDVHG GDLIQ)]
+HDUWHBV - WD/ VR RXU
WYGHQN  SDBHQNV  WEDFKHWY
DQG DO ZKR VXSSRUMG \KIV
EGMHGHIRW
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7KH +RO 0 ROX R 50P DEDQ LY D \VSHEDOWP H
R UHGPWRQ FRP SDMRQ DG FRP P XQW $W

$/6 WH VSIUWWR 50P DEQ ZDV EHDXWX®
HP EWIFHG WURXIK D VHIHV R P HDQQIIXO

HYHQA DQG WYGHQABIG IQUDAYHY WDAEURXIKW
HYHY RGH VRI HWHUQFHBEUDARQDQG VHIYEH

2 HR WH KUKOKW R WY P RQM ZD/ \WH

VHIHV R ,IVBUJIDKHUQIV KRAMG B\ \IXGHQW
DFURW GLLI HHQAS UDGH BIHY ( DFK HYHQAZ DVD
Z RQGHUXORSSRWYQW | RUMNGHQN WIFKHY

DQG WH VFKRRZ ROHY VR FRP H VRIHWHUDQG

EWIN WHU IDAVIQ D ZDP DG ZHBRP QY

DR RVSKHH

e 2Q0DUK WiK WXGHOV IRP * DGV DQG  RUDQ] HG D KHOWAHDV, VU
\VKRZ FDQ) WWHUHQAOMDWP DQGVHQHR FRP P XQW
7KVZ DVIRBZ HGE\ WH* DGV DQG ,IVIIURQO DUFK Vi Z KHIH\AWGHOWV
VRRN JUHDAFDUH 1Q SOQQQ) DQ LGFOMYH DQG M RXV HYHQQ) | RUVIKH VFKRRO
Z RUNHY DVDVR\HQR! DSSUHFIDARQI RIMHUKDUG Z RN
)LQD® RQO DUFK Wik WXGHQWIURP * UDGHV DG KRWMGVKHU, VDU
GHP ROMIDAQ) GDGHIKLS DQG XQW DV VKH P DUNHG ViH EGMHG RFFDURQ
Z IV, UH GPIRQDQG J UDAYYGH

7 KH PN WURXI KRXAWS CP DEDQ
UH GFWG WH YOOHVR HP SDM
JHHRW DQGVRIHMHIHW
UHQRUFAQ) WHIP SRVBGFHR! JIMQY
EDFNDQG VWHQIWHQIQ) ERQGVZ MWIQ
RXUVFKRRDQGEH RQG
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2Q0$SUD  *WGH  WYGHQV VXFFHWMIX® SUAMVHOMG \WHU FRMERWDAYH
VFIHQALE SIRMFW VR * IDGH  DQG WHUWIDFKHY \KRZ FDUQJ DQIP SUMYH
WDQIH Rl IQQRYDAWYH VROMRQY VR UHDOY RU FKDTWIQI HV Z MK DVWMRQJ |RFXV RQ
WFKQR®J\ DQG VXWICDELOW

6RP HR WH WEQGRXWSURMFW IGFOGHG 7HUD 6FDQA DM VWP GAMICHG IRU
HOVURGP HQECP RQVRUQ) ) XD ) UGIH A DVP DWWROMRQ DIP HG VR KHS
1Q SUHSDUQ) WH QHHGHG P HDY ' HWJQQJ D DWAU&RQMHYDARQ 6\ WP

DQG' HMJQDQ( 11 LFIHQAD RVTXIVR . AUV DEGUHW SXEQE KHDIM FRGFHDY
7KHVH UP DIE® SUMVHOMIRYY KUKOKWG WH IXGHON FU-DMMW

SIREGP \ROIQ) DEIMHV DQG FRP P WP HOMVR XMQ) VFIHGFH VR P DN\H D
SRVIMYH [P SDFW

7 KH SURWFW UH BFWG \WH JRDY Rl | RWMUQ) WP Z RN FUMFDOMICNG)  DQG
UDZRWG DSSTDARQ R VFHQMIE NRZOGIH WWRXIK P HDQQIIXO

FROERUDARQ m
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$V SDWR RXUHIRW VR VXSSRW* IDGH  \WWGHQW DQG WHU I TP I0HV 1Q
SUWHSDUQ) IRU WH % ' ISBPD 3WRILPPH ZH UFHOA KRWMG D ' 3
IQRWP DARQ HYHQW 7KH VMWRQ EHIDQ ZIWK DQ IQARGXFRQ VR WH ' 3
SURVIGIQ) DQRYHWYIHZ Rl Z KDAMH SURIWP P H IQROHV WH IDQIH Rl VXEMFW
RIHHG DQG WH VXSSRWM VWP V 1Q SOFH VR KHS \WYGHQN \XFFHHG
) RBZIQ) WH LOARGXFURQ DMAQGHHY KDG WH RSSRWYQW VR IRIQ VXEMFW
VSHFLLIE VAWMRQY VR BDDP RUH DERXWQEYIGXDIFRXWHV VIXFK DV $ ELF $ DG
% URBI\ (QOKS %DUG&RP SXWMUSFIHGFH

7KH HYHQN FRFOGHG ZMK D 4 $
VHIP HQAV ZKHWH SDHQV DQG WXGHQV
HQIDJHG 1Q P HDQIQI I XOGVFXWRQV DQG
UHFHYHG DQVZ HY VR WHU TXHWMRQY W
Z DV D YDODE®! DQG IQ RWP DAYH VHWWRQ
WOW KHSHG IDP IV JOQ D FODUHU
XQGHYAMBQEQ) R WH' 3 DQGP D\HP RWH
L RUP HG GHRIMRQV CERXW XWUH VXEMFW

FKRIEHV
\ 7R DFFRPPRGDM WRWH ZKR

ZHH XQEG VR DMAG WH
SK\MEDO VWMRQ D IR®Z XS
VHWRQZDVKHB RQ$SUD 7KLY
VWWMRQ VHYHG QRW RQ® R
SUHVHON  WH  VDPH N
IQ RWP DARQ EXWDOR VR DGGUHW
WH TXHWMRQY WONDRWH DU

WH IQUWDOHWIRQ | WSURYIGHG DQ
\ / DEGGMRQDO  RSSRWYQW  IRU
SDUHQV VR HQIDJH DQG UHFHYH

FOULIEDARQ KHSIQ) HQUXUH WDW
DO IDP IV |HHO IQRWP HG DQG
VXSSRUWMG DV WHU FKIGUHQ
SUHSDUH IRUWH' 3 IRXGH,

























