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Q0 D\ ZH ILQWKHG RXUI LWMXQQMUXSWMG

' KDWP D 6 FKRRO HDUMGFH 7KUHH Z HHNY
OWU WH -DSDQHVH $ P HUFDQ & RP P XQW
* UDGXDVRQ 3WRIWDP EDQTXHWZ DV KH@ DW
WH ' HQWHUO XVHXP RI 6 FIHQFH DQG 1 DVWH
DQG Z H Z HUH DE®! VR FHBEEWDWM RXU
JWDGXDWQJ VHQRWY DV
Z H@DV WH J IDGXDWMV R DQG

$ Z HHN DI WMUWKDWZ H Z HBRP HG
KXQGUHGV Rl YROQMHWY DQG WQVRI
WRXVDQGV Rl YIMVRWY/ VR VKH 7HP S®I GXUQJ
WH & KHUWY %RWRP ) HVYDO , P HQARQ DR
WHVH HYHQA EHFDXVH WH VHUYH DV YDODE®!
UHP LOGHW/ Rl VH LP SRWBQFH RI RXUB DQJ KD
7KH P S®I DFWRI EHLQ) DE®I VR FRP H
VRJ HIHU-VR GIDWD VR FHBIEWDW DQG VR
YROQMHU- VRP HLQ) VKDWZ H \VKRX@ QHYHU
DJ DLQ VBNH | RUJ WDQMG 1 RUMKRX@ Z H HYHU
VBNH | RUJ UDQMG VKH DP RXQNVRI WP H HI I RUW
DQG FRP P VP HOMKDWDUH UHT XILHG VR P DNH
HDFK Rl WKHH

HYHQN SRWME®

/ INH WH Z RUE DUIRXQG XV 76 ' 97 KDV

H[ SHUHQFHG P RQXP HQBO®RW FKDQIH DQG
WIXP SK MQFH WH WBUARI WKH &2 9 ;'
SDQGHP LF : H DUH FROAMDQM UHP LQGHG R
WH GRFWICH RI [P SHUP DQHQFH  \WWDW

HYHU WIQJ FKDQJ HV DQG CRWLQ) VW
|RUIHYHU $VZ H IDFH QHZ FKD@IQIHV |
HQFRXWDJI H \ RX VR VIDNH VWKH RSSRUMQW VR H
DFTXDLQM RXWHD Z WK | UHQGV D\W6 XQGD\
VHIEHV DQG VR LOARGXFH \ RXUWHD VR \WH
PDQ SHRS®I Z KR KDYH NRICHG VKH 6 DQI KD LQ
UHFHQM HDWY 76 ' %7 KDV D UFK KMRY DQG D
EUJ KW XVUH

3GIDVH RIQ XV DW2 ERQ2 GRULIQ$XIXWV: H
DUH DJ DIQ DE®I VR GDQFH 1Q WH VMAHHW Z WK

|UHQGV IDPLO® DQG WWH HQMH FRP P XQW
7DNH D IHZ P RP HQV VR LOARGXFH \ RXUHD VR
WH SHURQ GDQFLQ) LQ1URQARI \ RX RULQ \KH
QH WOQH RYHU ( DFK RSSRUMQW WDWZ H
KDYH VR FRP H

VRJ HWHUDV D 6 DQJ KD P XVWEH YDOHG

, ®RNIRZ DU VR VHHIQJ HDFK RI \ RX
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+H@®R HYHY RCH Z HERP H EDFNVR WH SUQW
HGMRQRI WH CHZ VBIWMU

6R P DQ FKDQJ HV KDYH KDSSHQHG RYHUWKH
OWWFRXS®! Rl \ HDW/ DQG DVZ H KDG \R
EHFRP H LQFUHDMQJ ® UHIDQARQ UHP RWM
WAFKQR®JI\ VR NHHS LQ VRXFK DQG LQ RWP HG W
EHFDP H P RUH GU | LEXOWR NHHS FHWIDLQ WILQI V
JRIQ) [QWH \VDPHZ D\ DVWH KDG EHHQ
EHIRIH 7KH SUQMG QHZ \BWMLY Z HH D& D\ VD
FRP P XQW HI | RWWH P LQMMWY DQG BIDGHW R
WP S® FRP P XQW J URXSV Z RX@ Z UMA DUWAFGN
DQG XSGDWV RXUI DEXERXV DGP LQVADVRU

Z RX@ | RUP DWDQG SUQAMH QHZ VBAWAUDQG
WHQ D J URXS Z RX@ J HVWRJ HWKHUVR | RG DQG
OEHOWH KXQGUHGV R QHZ VWML | RUP DLOQJ
$VWLQI V EHI DQ VR VKXWGRZ Q Z H KDG BIW
FRP P XQW GHZ VR SUQW ( YHU RQH Z DV

Z RINQJ DQG DWMQGLQ) WKLQJ V UHP RW® DQG
RXUIRGLQ) FUHZ Z DV REYIRXMD XQDE®! VR J HW

VRI HWHU © VK VXFK QMBI VR SUQADQG Z IMKRXW
EHIQJ DE®! VR FRP H VRJ HWHULQ SHURQ Z H KDG
VR FKDQIH WH Z D\V1Q Z KIFK Z H GIG WLQI V
DQG KDG VR XVH HP DLODQG VRFLDOP HGID VR
NHHS \ RX D@LQ RP HG ,WZ DV DQ RSSRUMQW

I RUXV VR GIDWQ QHZ W@ DQG \R BDWQ KRZ VR
HP EWDFH YHY @U H FKDQJ HV 1Q RXUQYHY W
ZDVQRWHDV |RUDQ RGH EXWDJIDIQ Z H Z HWH
DE®! VR ®DW QHZ WLQI V KDWKHGHG XV VR J HW
WURXIK W

: HNQRZ WKDWKLQJV DUH DA D\ V FKDQILQJ DQG
QRZ ZHDW LQWH P LGWRI DQRMHUWDQUURQ
IURP DWPHRI MROWRQVR D WP H R
UHFRQQHFVRQ : H KDYH EHHQ DE®! VR J HW

VRI HWHULQ J IRXSYV RXWIGH RI RXUKRP HV P HHW
Z WK HDFK RWHULQ SHIRQ SMQ HYHQWN DQG \R
Z H RQFH DJ DLQ KDYH DAOWH QHZ V DWW | MWR

SUQV

#H WKHUH RUH KDYH WH QHFHWW | RUVRP HRQH
VR | RUP DWDQG SUQARXWKLY QHZ V DQG | RU
SHRS®! VR J DWHUVR | RES WH QHZ VBWMLY : H
Z LOFRQAQXH VR P DNH XVH Rl ViH WWFKQR®RJ\
WDWZ H DGRSWG DV Z H KDYH | RXQG MR EH
YHUY XVHIXO
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=RRP \HWEHV DQG FOIWHV KDYH EHHQ YHY
KHGI X0l RUMRWH Z KR DUH XQDE®! VR FRP H \R
WKH WP S®! SK\ MFD@ DQG VRP H SHRS®! SUHI HU
WH FRQYHQHQFH RI Z HHND XSGDW HP DY

+RZ HYHU WIVWP H RI UHFRQQHFVRQ DOR J LYHV
XV VKH RSSRUMQW VR P DNH XVH RI RXULQ
SHWRQ VRFIDOW@ DIDLQ : H FDQ DM
SHURQD@® Z MK P HP EHWY DWWH VHWLEHV Z H
FDQ SMQ HYHQW Z VK RWHLY DQG Z H FDQ
SURGXFH WLV QHZ VBMWMUDJ DIQ | RUWRVH RI \ RX
Z KR @\H WH P RUH SHURQDORXFK SURVIGHG E\
KDYLQ) D QFH KDUG FRS\ Rl WWH WP S®I QHZ V

7KDQN\ RX D@ RUMENQ) Z WK XV WURXJ K DORI
WH FKDQIHV ,| CRWLQ) HOH IMWKRX@ KDYH
SWRYIGHG XV Z W D P HDQV VR GHHSHQ RXURZ Q
XQGHUMDQGLQ) R WH LP SHUP DQHQFH Rl D@
WIQIV 1RWIQI WD\ V\KH VDP H HYHQ | URP

P RP HQAWR P RP HQADQG LQ HP EUDFLQ) WKLY
7U0MK Z H ®IDUD P RUH DERXWRXUHOHV DQG WH

QDWW Rl DOWIQIV

1DP R $P LGD 9XWX
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<D\ : HP DGH MIKURXI K WH VFKRRO HDUDQG | LQVKHG Z IW D Z RQGHUXA DP 1O SIEQE D& DURT/AWY
3DUNIQ:  HVWR LOWMU 7KDQN\ RX VR HYHY RGH Z KR FHBEUDWG Z WK XV EURXJ KWD GHIFLIRXV SRIEBFNGMK
DQG SO\HG\VRPHEIQIR $OR PDQ WDQN\R' IDQD 6HQHLI RURXUVHYEH DQG ZRBVR ZIVGRP WH
8P HIQLVDQG 0 [} HOYI RUVRWY WHLLJ U VR WH SDUNDQG FRRNQI XS \RP H EXU HY DQG KRAGRIV
DQG 5RDH 1 B | RUP DQQQ) WH J UKODQG EHQJ RXUQI R FD@U

$V, UH BPVRQWLY SDWWFKRRO HDU, DP FROWDQW® UHP IQGHG R WH [P SHUWP DGHGFH Z H DUH D@
KURXQGHG B\ DQG WH IQMUIFRQGHPWRQ Z H DOKDYH 2 YHUWH SDWFRXS®! Rl \ HDWY Z H KDYH DQKDG
WH WRXJ KW"Z KHQDUH WIQI VI RIQJ VR JR EDFNVR GRUP DO™  HOWH WKW LV HYHYWIQ) LV ELIHBHQN
DQG Z H KDYH DOMWDGNMG VR D GHZ SRWAB.2 9, QRIP DB\ %VWMURX] K MD@Z H KDYH DO
EHFRP H P RUH UMOHQADQG KDYH BDUHG VR FKHUMK RXUWP H D QMBI EMP R H KDYH DOBDUHG

WH YDOH R FRP P XQW DQG WH P SRYBGFH RN EHQJ GHHGHG 0\ KRSH LV WDWMY QHZ J HHIDWRQ
R\ RXQ) WMLY | L[QG WDVWIBELDN DQG FRP SDQRQKLS Z WIQRXU7HP S® DQG \DQJ KD

7KV\HDUZHKDGD ZKRSSIQ)  UHJ IMMUHG WXGHQV , DP H] FIWIG \R VHH WHH QP EHWJIRZ $ EL
FRQI IDMOMRQV/\VR RXU<96 KIUK\VFKRRO  JUDGXDWAV 0 D\D 9%OQN/ . UMA& DVH $P DQED
&KDUHW &DID' RDBWRQ $QD +XIKHV . RUQRAH DQG. HHOQLID : HDUWH\R SIRXG R \ RX DG
\ RXUDFFRP SOKP HQN : H DUH YHY H] FIWG VR VHH\ RX FROAMDH \R JURZ LQR DP D] 1QJ \ RXQ)
DGX@DQG EHWR GFNRQ\ RXUGH WDGYHQMUHV

7KDQN\ RX VR RXUSUHVFKRROFOWDQG' KDUP D 6FKRRO DQFHW/Z KR UHSUHVHQMG XVZ IW\R P XFK
FXWGHW DQG J UDFH XQHW DWINH & KHUN 96RWRP ) HAYDO$ QG WDQN\ RX VR $P EHU* DU DQ $OWD
1RIXFKL . DUHQBKIP DP RR DQG 0 HI DQBKIEDR | RUD@ RXUWP H DQG H | RWQWDFKIQ) RXUGDGFHY

$OR ,DIQ5HHG KDVZ RUIHG WHBMO RQXSCDWR WH 7HP S®I Z HEMW 7KDQN\RX ,DIQ 7KIVA HDUZ H
KRSH VR XWD) H WH Z HEMW DV D GFDCKXE Z KHIH XS VR GDW DQG P SRUBQAIQI RUWP DWRQ FDQEH
SRWMG

&DQ\RX EHIHYH IW : H DU DOHDG. SOQQQ) WH ' KDUP D 6 FKRRO HDU 7KDQN\ RX \R RXU
WDFKHY Z KR KDYH FRP P WHG R DQRMHU\ HDUR! ' KDUP D 6FKRRO:  H DUH VWDIQ GHHG Rl DWIMBIQNY
DQG \EWYAMM WDFKHY $QG HYHQLL \ RX GR GRAZ DQAIR FRP P IMIR RGH Rl WRVH SRUMRQVZ H Z RXG
®YH\ RXUKHS HYHQLL IMIYIRURGH 6XQED\  3GDVH FRQBIPNGEVEKDUP DVFKRR®.J P DICFRP

TKH " KDUWP D 6 FKRRO HDUZ LOQEHI IQRQG6HSWP EHU W 8 QADNKHQ Z H KRSH\ RXKDYH D
Z RQGHUXOXP P HU 3GDVH XVH WY WP H VR WHD DQG VSHQG WP H Z IW | DP LO® DQG 1 UHQGV

6XPPHU/HDY 3D\

W' _KDUP D 6 FEKRRCEHQ) RXWRUWH \iXP P HU Z H DUH SURMGIQ] WY ~3O\ DQG / HOWI™SHFLLLIED®
I RUWH SDUHQNV Z KR Z RXG @NH VIR DIWACQG \WH DCXOWHXMEH DW $0 DOXPPHJU

J QW \ RXUFKIEBV FXURVW DQG | RAMUWHLLI URZ W LQ D QUMUK HOALRGP HQADWRXUAXGGKIMA

7THP SBH \IXP P HUFKI@ FDUH SIRI WP : H R 1 HUD FDUH X@ FUDIWG EGIQG Rl HQUEKLQY
DPRYMHV P LQGE XOMDFKIQIV DQG LOMDPWYH SO\ : H SURVIGH D KROMF H| SHUHGFH WDWFXGDWV D
®YH | RUBDWIQ) DQG D FKDQIH | R RXUFKIG \R J URZ. [ UHQBWKISVRUIRP QHZ RGHV

7TKHH Z LOQEH D YROQMHUZ KR Z LY. RINZ I \ RXUFKIGIUHQ GXUQ) WDWWAP H
7TKH 3O\ DQG/HOWQZ IOXQWH GIQIW R WH DGXOWHYEFH DSSWR IPDWIO P IOX\WY W2 LOEH KHG
RQWH VHFRQG | BRUIQWH DRWWMW URRP
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7KH 7U 6 VDWW ' HQYHUYXGGKIMATHP SGWV % $ LV
JRIQJ KURXJ K D WDQUWRQ SHURG DV IW
SUHSDUHV VR H[ SDQG DQG SUHSDUH | RUWH
IXWUH : H DUH SGIDVHG WKDWEHY 1 DUL+D\ DKL
IV RXUQHZ DGYIVRUDQG Z L@EH Z RINQJ FBRVHO
ZIW % $ GXUQ) WKLY SURFHW DQG EH\ RQG

% $ KDV H SDQGHG RYHUWH SDVAIHZ \ HDWY/ VR
LQFOGH P HQ Z KIFK WDVHG WH TXHWRQRI

Z KHWHUYXGGKIMA! RP HQV $ WRFIDWRQ Z DV
VIA@DQ DSSURSUDW QDP H P SRUBQW
GIVFXWIRQV Z HIH KHE@B VKDWUHI GIFH

LP SRUBGFH Rl UVSHAWQ) WH KMRU Rl % $
DQG W SOFH Z WIQ%& $ EXWDAR
DFNQRZ ®1GJ LQJ WWH FKDQILQJ GHP RJ UDSKLFVRI
WWH RU DQJ DURQ 6HYHUDOSRWIE®! QDP HV

Z HWH ViXJ J HWMG WKLY SDWWSUQ)  $WWKH DQQXDO

% $ PHHQI LQ$SUOD YRW Z DV VINHQ VR X\VH
D K\ SKHQODWG DPH% $ ' 98 Z KIFK

P DIQMIQVWH % $ KIMRY Z KIBI EIRDGHQQ]
VKH WIABT VR %XGGKIMW DQD $ WRFIDRQ VR

UHI GIFWAKH VSLLMRI JIMQ) : H HQFRXWDI H
WRWH Rl \RX Z KR DUIH QGRWP HPEHW/RI % $ R
SGDVH MIQ XV WY QR ®QJ HUI RUZ RP HQ RQD
DQG WRWH Z KR Z HUIH RGHU ,Q P RYLQJ |RWZ DUG
MWHHNY VR EHFRP H DQ RU DQL] DWRQ WKDW

Z HBRP HV P HQ DQG Z RP HQRI D@DJ HV

© H Z HH SGIDVHG VR Z HBRP H 5HY ' LDQUH
7KRP SVRQ DV WH J XHVAVSHDNHUDWRXUDQQXDO
PHHWQ) 6KH | RFXVHG KHUVBO RQ $DQD> RU
VHOBMW J IMQJ DQG WKH G | HIHQW RUP V IMFDQ
VDNH LQ 9XGGKIMAMDGIMRQY 7KLY LOFOGHV
JIMQJ) VR WH WP S®! JUWRI WH ' KDUP D DQG
WKH SHUHPWHOGBMW J LMIQI Rl 9%GGKDV DQG
YRGKIVDWYDV 6 HQUHL EURXI KWWKH FRQYHUWDVMRQ
EDFNWR 6 KIQUDQV Z LI H DQG GDXJ KWU ( WKLQQL

DQG . XNXWKIQQL DQG /DG 7DNHNR . XNR \WH
IRXQGHURI WH % $ 6KH WKDUHG KHU

DSSUHFIDVRQ | RUWH % $>V RQIMWBDQGEIQ) IRBI
Rl QRXUMKLQ) H WP S®1 RI WH LP SRWIDQFH Rl

FHOEWDWY) \WWH FROQMEXWRQ R FRXQWBW
ZRP HQZ KR KDYH FRP H EHI RUH DQG VHUYHG WH

WP SGN DQG FRP P XQW Z MK BRYLQ) GDQD

6KH FRQFOGHG Z VK WH | RTRZ LQJ WKRXJ KW
: H DUH D@ HARZ WDYHGLY FDUIHG E\ WH

KIS Rl $PIGDV YRZ Rl JUHDWZ NVGRP DQG

FRP SDWIRQ DQG HYHQU ZH P D\ | HHOMDWRXU

FROQMEXWRQV DUH WP D@ IWWKRX@ CRAGHWAUXV
IURP MRAQQ) Z I RWHYW VR GR Z KDWZ H FDQ

¥BOB SWRRXCFHG ™ $+ QxK™
QRXQ 6 DONIW™JLUWD® V GRCDWRQ™
YROQBUY JLYQJ Rl P DWUDY HQHU\
RUZIVGRP GKDWPD VR RWHWY/
JHCHUIRVW UHJ DUGHG DVRQH Rl WKH

P RWALP SRUWDQAYXGGKLAVLLINHY

6XPPDU Rl RWHU% $ DFWYMHV \R | DUWLYV
\ HDU

-DQXDY . RKDNX 8\ * DWHQ 7KLY MQI LQJ
FROMW\Z KIFK QMWD P HDQV5HG DQG : KW
6RQ) ) HWYDO Z DV | LWMKHGS LQ - DSDQLQ

% $ P DGH | RUMH REHQR | RUWH HYHQAZ KIEK
FRQOAQXHV VR EH YHU SRSX@UDQG EUQ)V

VRI HWHU- DSDQHVH $ P HUFDQV WRWH ERWQ LQ
-DSDQ DQG RWHWY LOMUHVMG LQ - DSDQHWH
FXOXWH

+RMW DQG I XQHDY % $ SURYIGH UHI UHVKP HQW
VR WKRVH DWMQGIQJ D KRMIRUI XQHUDOVHWLFH | RU
D ®RYHG RQ 7KL\ HDUWHUH KDYH EHHQ VE R

| XQHUDY DQG RQH KRMGXUQ) WKH | LWAMKDO RI

0 DUFK WK 6 \WMYH 1 DNDVD | XCHUWDO

$SUO (GGH 1R] DZ D I XQHWDO

0D\ : D\QHDQG-RKQ 11WD KRM
0D\ - RWGB% $ &RQHHQEH 0 DE®
* RRILQV DQG $QQ +\ GH DWAQGHG . R

% $ FRQHUHQFH WKDWZ DV KH@S DVWAH 1 VKL
+RQIZDQULQ. \RWR -DSDQ % $ P HP EHWY/
IURP -DSDQ &DCDGD 6RXWK $P HUFD DQG WKH
8 QWG 6VIDVMV LOFOGLQ) +DZ DIL P HHWHYHU
IRXU\ HDWY 7KLY\ HDUV FHBEWDWRQ KDV \SHFLDO
\LJ QU LEDGFH DV IMFHBIEWDWV 6 KLQUDQ 6 KRQQV
W ELLWGD\ DVZHOWH W DQQLYHUDW
Rl WH | RXQGLQ) Rl RXUMHPWRI 9XGGKIVP
$ERXW P HP EHWY/ I URP IKURXJ KRXW: DSDQ

DQG RWHUFRXQMHY DWMQGHG WKLY FHBIEDWRQ

$SSWRIPDWO  %&$ PHPEHWIURP WH

8 QWG 6VDWAV LGFOGIQ) PDQ. IURP +DZDIL $@
FRQ HUHQFH P HP EHWY DWMQGHG Z RUIWKRSY DQG
RWHUHGXFDWRQDOP HHWQIV \WZ DV Gl | LEXGWR
DFFRP P RGDW HYHW RQH LQ RQH RFDMRQ | RU
WWH EDQTXHWWR DQ H WDRWGICDY EHQWR ER]

Z DV SUHSDUHG DWWH HQG Rl WH | LIWAGD

5RZ VRl DE®V LQWKH FRQYHQARQ KD@Z HUH VHW
XS ZIW  -DSDCHWH P HP EHWY/ MW QD WRZ

Z VK QRQ - DSDQHVH LQ DQ HI | RWAMR P HHWHDFK
RWHUDQG J HWDFTXDIQMG 2 P LDIHV Z HH

H[ FKDQJ HG Z WK RWHLWY/ LQ WHLUURZ

" XUQ) WH HQMWBLOP HOASRUWARQRI WKH
FROMHQOARQ WH ) % $ JUDQMG WWH %&:$ 0 XVF
&RP P IMMH | XQGV VR FRP SRVH D VRQJ EXLAQEQ
RQWH SRHP RI /DG 7DNHNR . XN 7KH VRQJ
VUBIG ~Z MK * DWKR [URP \VKH +HDWAMZ DV ViXQJ
E\ UHSUHVHQDWYHV ILRP HDFK Rl WH  9%&:$
GIMMFEW DV Z H@DV E\ VRP HRQH XVQJ MJQ
QI XDIH 7KH FRQ HUIHGQFH SURYIGHG D XQTXH
RSSRUXQW VR \KDUH WKH ' KDUP D Z IMK RWKHU
% $ PHPEHWLQ Gl HHQASDUW Rl WH Z RUTB

3I0UP DIHVWR IRP HU: : ,, FRQFHQADWRQ FDP SVIRUWRWH Rl - DSDQHVH GHVFHQAZ HUH WIDWMG 1Q WH

OW  V ,WRRNGQHDUW® D TXDUWMUFHQXU | RUIRWP HUSUMVRGHY DQG WHLUGHVFHQGDQN VR TXHWRQ

ZK WH KDG EHHQ LP SUMRQHG DQG EHJ LQ VHDUFKLQ) 1RUDQVZ HY 7KH | LLIAM RUP DOSLO UP DI H VR

$P DFKH Z DVRQH Rl VH RI I LELDOHYHQW FRP P HP RUDWQ) VKH WA Rl & REUDGRY FHQMQQDO! URP
$1WUSLO UP V DULYHG DWS P DFKH WH FOIDGHG WKH FHP HWAN MW / HDLD P RUH RQ WH

3lOUPDIH +MRY SDIH

7KH DQQXDCS P DFKH 310 UP DI H XVXD@ VIDNHV SOFH RQ WWH 6 DVWIUED\ EHIRUH 0 HP RUDO D\ Z HHNHQG
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