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1 RYHP EHULY WKH P RQW WDWUHP LQGV XV Rl DAWIQIV SRUMYH -“WDOR KRGV D
GMAOPWS@FH LQ WH KHDUN Rl RXUFKLGUHQ DV WH DZ DMWHIUGD RI M DQG
OXIKWU &KIGUHQV' D\ $WL 36— WH GD\ DQG LOGHHG WH P RQW KDYH EHHQ
P RP HQRXV Z I FKIGUHQ EHIQJ SWRYIGHG GLYHUWH SOWRLP V VR QXUMXUH DQG
UHLOH WHU W@ DQG VBBIQW %H IWDWHWP HQW P RFN YLYD DQG DFDGHP LE
LRXWOHV RU VHBIPURQV | RU YDURXV WDFN DQG | IH@ HYHQW WKH FDP SXV Z DV D
EX]]LQ) KIYH R DPAYIW : I WH UHFRP P HOFHP HOW Rl (&$ DQG \WKH
DFFHOADWG WXG\ SLRIWDP 1LRP * DQIW HOIH 6DVXUGD\ V KDYH DOR WYULDHG WH
FDP SXV YLIELDQW
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$V WH GDWIQI MXUH FROMOXHV HKIGWHQ DWH DIIRWGHG YDUHG H SHUHOQRHV DQG
RSSRUMXQMHV VR GIVFRYHUP XGAS®! | DFHW Rl WKHLU SHO/RQDOW

' HVSIWM LOF®P HQWZ HDWHU GXUQJ WH LQMDOGD\V Rl 1 RYHP EHU ZH W\ HG FRQQHAWMG
WURXJK RQ@OH VHWIRQV Z M RXU\ RXQJ GDWDHYY &KLTGHQ DGDSWG Z IMK P XFK HDVH VR WKH

RQIOH SOMRLP  HQVXUQJ D WP RRW WDQUMRQ VR GL] VBOBIDLOIQ]

7/KH P ROX Rl 1 RYHP EHU SDIG DQ RGH R FKIGBKRRG 7KH VWKRROWXLOHG |THWWYH RQ W
1 RYHP EHU &KIGUHQV' D\ 7HDRKHU/ VXWBUWVHG WHLWU\WXGHQW Z IWK D YDUHW RI HYHQW WDW
LOFXGHG WWJIDP HV DQG JWRXS DUADRWYIMMHYV 7KH LRRP  HFKRHG Z I FKIGBUHQ V MXJ KWAUDQG

H AWP HQW
2 Q WWH DFDGHP IF 1LRQWSLRIUHW Z DV REVHUYHG LQ D@DUHDV

Q0 ROWMARW ) LHVKHWY/ Z HH LOARGXFHG VR IRRG SUHSDUDWRQ  &XFXP EHUFXWQJ WDWERWK
HQU DI HG WH FKLGUHQ DQG H WIQGHG WHLU FROFHOWDMRQ |RUD RQIHUSHURG -XQIRUY/ EHIDQ
Z RINQJ RQ WH 7HHQ EHDGV DQG ERDUGV DPAYIW WDWAUHDWAY D VHQVRUDOIP SUWWIRQ RI KRZ

WIQV DQG DQ\ QXP EHUILRP P DNH D WIHQ QXP EHU 6HQIRUXGHQW Z HIH HQIDIHG Z WK
WH * HRP HWIF VRIGV DQG ' [LJXUHV 1Q D VHQVRUDOP DQOHU Z KHWH FKL@BUHQ VRXFKHG 1HHO

DQG GDUD WH QDP HVRI GLIHHOW ' WKDSHV

Q. IQGHUIDUMQ  FKLGUHQ KDYH P DWMUHG WH WL SRG JUS Z KIFK KDV EHFRP H HYIGHQMOQ
WHUZ UWMQ Z RIN 7KH\ Z HUH | DP LIDU] HG Z W WWH VRSIE $QIP D&Y DQG DPWYIMEY LHDWG VR
WH RSIE LHQIRUFHG WH FROFHSW EHWMU Q . IOGHUDUMQ  QXP HUFDOGDURIQ) WILRXJIK
IGHQWIFDMRQ Rl VP DU DQG JUHDWAU QXP EHW/ ZDV WH RUWGHU Rl WH GD\  HYHQ DV WKH\
SXUXHG ZIW WH P DWMU Rl GLJWDSKV DQG MIKWZ RUEV XMQJ WH DYDIDE®! GDUIQ]
P DWIUDO
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6VXGHQOW FROAQXHG WHIU DFDGHP LE SXU/XIW Z I UHI X@UW DV WDFKHU/ DGRSWG P XA/
SURQIHG VADWAI LHV VR KRQH DQG LHIQIRUFH FRQFHSW 91GHRV LR®I SO\ V JDP HV KDQGV RQ
DPAYIVHY DQG SUHVHQMRQV WHQIWHQHG GDUDIQ] 0 XME GDQFH DQG SXEQF VSHDNQJ
FOWHV KHEHG FKIGUHQ GMVFRYHUQHZ WN@ Z KIB1 67( 0 DQG @E DPAYIVHY SLRYRNHG WHP

VR GRQ WHUWKIONIQJ FDSV VR VROH FRGHV DQG SHURWP H SHUP HQW

3UP DU <HDW 3< <RXQJ GIDUHU/ LHTXILH VSHADOWADWAI IHV VR H SRUH GIVFRYHU DQG
LOWALDDA H WH HQYLLRQP HQWDLRXQG WHP  $ UADQG FLDIWDPWYIMEHY WRUHY DQG LR®I SO\
SWRYIGH D EDVH | RUWHUGDURIQ) 0 DVN FLHDARQ | RARZ HG E\ HQDPMRQ RI VFHQHV DGGIMRQ
JDP HV XMQJ FUVSV 10OLQJ SDSHU SOQHY DQG GHMIQIQI SRWMUY R QHLIKERXKRRG Z HH
VRP H Rl WWH DPAYMHY WDWHOWDEG FKIGUHQ 1Q WH &Z HUSUP DU JWDGHV -Q @QH Z W
WH FRQPHSW XQGHUWXG\ WXGHOW RI WH XSSHU 3< Z HUH FKD@QIHG DWGLYHUH GIYHY
Z W VBV VXFK DV FLHDWQJ SRWMUY Z IMK @QGIRLP V IRXQG LQ WH FRXQM P DINQJ WH
IP SRUDQWOQGXWWMHY RQ WH P DS RI -QGID DQG EXL@HQI D VSIQ Z KHHOR WXG\ DGYHLEV

0 LGG®I <HDW 0 < 8 QGHUWH JXIGDOFH Rl WHIUWIDFKHUYY 0 < \WXGHQW Z HUH LQYROHG LQ
SHURLP LQJ MP S® H SHUP HQW @H XVIQJ D VWDZ 100WM VR LGHQW\ Gl HIHQWSIVIKHY
JHQHUDAWQJ SXAHV RI VRXQG Z DYHV ILRP \MDZ V DV Z H@DV ALHDWQJ P RGHY Rl WKH KXP DQ
XUQDU AW MP  7KH P DNIQJ Rl WWH SXOH FRXQWU LOYRNHG 1XQ DV FKLGUHQ FKHANHG DQG
FRP SDUHG WHIU SXOH WDWAV Z W WWH SXOH FRXQWAU FULHDWG Z W HYHU GD\ P DWUDY
7KHWH H SHUP HOW DRQJ Z MK 67(0 FOWHV VINH \WXGHQW EH\ RQG WH W[ VERRNV DQG
H S®UH UIHDOZ RUTS DSSTFDMRQV RI FROFHSW GIDUWO FD\W

6HQLRU <HDW/ 6< 6WGHQW Rl JWDGHV  DQG  DWH LQ WH WIEN Rl SUHSDUDWRQ Z WK
WXG S@QV TXHWIRQ EDONV DQG [P SRUBQWMRSLEV VKDUHG E\  VXEMIPAMDFKHY/ 0 RFN
SUDPWFDOH] DP V DQG YLYD DUH EHIQJ FRQGXPWG IRUJWDGH ~ WXGHQW VR HT XIS WHP 1RU
WH XSFRP 1Q] ERDUS H DP V 7KH &RP SXWU 6FHQFH ERDUG SUDPWFDOH] DP LODMRQ Z DV
KHG RQ WWH @V UGD\ RI WH P ROW DQG RXU FKLEGHQ KDYH GRQH YHU Z HD 3UHSDUDVRU

H DP V KDYH EHIXQ DQG Z H DUH FRQI LGHOWRXUMMXGHQW DUH HT XLSSHG VR GR WHUEHW
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-Q DQ HIRUMR H WQG | XUMHU VXSSRUNVRQH VR RQH 370 V Z K WH 3UQFASDODQG VXENMIFW
WIDFKHWY Z HUH FRQGXPMG IRUMMGHOW Rl JIDGHV ~ DQG  LQ SUHSDUDMRQ VRZ DUGV WH
ERDUG H DP V 6SHFLDOWP HBE®N DQG VFDI I REBLQI VMWIRQV DUH EHIQ) FRQGXPMG VR FODUL\
KRQH DQG VWHQIWHQ FRQFHSW DRQJ Z MK BV DQG DV LHV
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7KH [lDWMDWHWP HOW Rl WH QG VAP EHIDQ DI WAU LW RURXYV VHWIRQV Rl LHYIMQJ DQG WH
KRQQJ RI FROFHSW DIGHG E\ WHYIMRQ Z RINVKHHW DQG TXHWARQ EDONV  7KH SDSHW KDYH
EHHQ FKHANHG  HUWLRUFRUHRPARQV GROH DQG VKDUHG Z IWK SDUHQW
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7KH QH WSKDVH Rl W(H FR FXUIFX@UFRP SHWARQV KDV EHIXQ Z WK HYHQW DFLRW YDURXV
FDWIRUHV 0 < WXGHQW WG WKHLUVNLAY 1Q WIDQG XS FRP HG\ DQG -$0  Z KIBI WRWH LQ 6<
SDUAASDWMG 1Q D WDQIH RI FRP SHWARQV ILRP -QGIDQ FOMWEFDO @KW Z HAMWD DQG
LOWAKP HQWBOP XVIE \R -$0 \WDQG XS FRP HG\  GHEDW DQG HRFXVMRQ 7KRWH Z W D | W
IRUZ UMQJ KDG WH RSSRUMQIW VR SUHVHQUWWHLU VNG 1Q FUHDWYH DQG SRHW Z UMQJ 1Q
(QIOK DQG MQXDIHV Z KIBI DURME SXU/XIW Z HIH H KIEIWG WIRXJK SHOFLOVNHWK 7
VKIUASDIQAQ) DQG -HZ HIBU P DNQJ  WZ DV D GHO KW/R Z DWK RXU FKIGUHQ GVS@\ WHLU
VBOQW Z I HDQ : HKDYH P RUH FRP SHWARQV LQ WRUH | RURXUMXGHQW LQ WH XSFRP LQJ
P ROWY
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$ 1LIRQMHU EH\ RQG RXUUHDFK  WH P\ VWI'XH Rl VKH XQLYHUH EHANRQV RQH DQG D@ 7KLY
IDVFIQDMRQ Z DV JIYHQ QHZ IRWPP RQ 6DWWGD\ WH W Rl 1 RYHP EHU IRU WH
VWXGHQW RI 0 LGG®! <HDL/ Z LW WH @XQFK Rl RXU$VWARSK\ VIEV &XE $Q LOGXPURQ LOVR WKH
P\ WMUHV R FHBMADOERGIHV WHLUIRWP DARQ JURZ W DQG GHDVK Bl WWKH DXGLHQFH VSHD
ERXQG 7KWRXIK WH VHWIRQ WXGHQW FDBX@WG WH HYROMRQ RI DQ DWLIQHG WU DQG
GHWLP LOHG W IDW 6\VGHQW KDYH D ®WWR G&RN IRWZ DUG VR 1Q WH XSFRP 1QJ VHWIRQV
Z WK D VSHADO RFXV RQ DSSTADMRQ RI 3K\ IEV @Z V
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3UVKLY $RNIDGDW Rl JUIDGH % DQG $ GYIND 6DVIMK 3LADLRI * IDGH % ERW EXGGQI FKHW
\BBIQW KDYH EHHQ SDUAASDWQ] [Q YDURXV \RXUODP HOW &HBEWDAMY WH W \HDU RI
“QGHSHQGHOFH WH -QMLODWRQDO) LGH 5DSIG 5DWQI &KHW VRXUDDP HQWZ DV RUDQMVHG E\ WH
7DDQ\ D . DDY\ D 6FKRRORI 6SRUNV 3UWLY KDVEDIJHGWH VASOFHVHREXUQ)  SRIQW RXWRI
+ 1V H IRUM KDYH DOR HDUQHG KIP D FDVK SUJHRI 5V +HKDVDOR ZRQWH \WWSU] H 1Q WH
W -QMU 6FKRRO &KHW 7RXUODP HQWKHG DW. DOIP DIDO9IG\ DM\ D 0 DWMEXOMRQ + LIKHU
6HFRQGDY 6FKRRO: W RYHU  SDUARSDQW LQ WH VRXUDDP HQWIMEY SLDIVHZ RUM\ WDWKH KDV
HP HUHG YIERURXVIQ D@MH P DWKHVWDVWKH SO\ HG

$GYIND VHFIXUHG WH W DQG W SOFHV 1Q WH -QMQDARQDOR SHQ ) lGH 5DWQJ %D FKHW DQG
5DSIG FAKHW VRXUDDP HOW IRUWH 8 QGHU ~ FDWUJRU KHG DV $9 . UGD . HQGDP VAKRRO 6KH
DOR VHEXLHG RXWRI  SRIQV DQG ZRQ WH WRSK\ 1Q WH &KHQIDSHW' DMMBEWEKHW
VRXUODP HQWKHG DV DIXYDU* XUKNX@P VFKRRO7DP EDUDP IQWHXQGHU  FDWIRU

6HOPWG DGMWY DARW JWDGHY VR SDUAASDWG LQ WH &-6&( 1 DWRQDCOS WOMEY 0 HHWKHS
DW3XQH * $EKLQDY 6DLRI JWDGH & KDV ZRQ WH MOHUP HGDOIQWH [ P WHD\ ZKIGH
9LGKDDVIK %DWNHU Rl JWDGH $ VHEXUHG D MOHUP HGDOIQ WH P KXUWGBN WDFH DV Z HODV
[ P WHD $EKIQDY 6DLZ DV DOR D SDUAASDQWOQ WH IlODYRI WH P GDWK RQH RI WH
VRXJI KHVLDAHV 1Q WH P HHW3 DYLVKLD 9 XGD\ DILLLRI % SDUAASDWG LQ WH -DYHID WIRZ Z KL
6LOFKDQD' 6KHQRLRI JUDGH  $ SDUAASDMG LQ KDP P HUWURZ

3XQH Z DV DOR WH YHQXH Rl WH &-6&( 1 DARQDO7KURZ EDOP HAWKHG 1Q WH ILUMZ HHN Rl WH
P ROM DQG RXUJILY WDP FRP SUMQJ MMGHOW ILRP JWIDGHV R GG D FRP P HQGDE®! NRE
7KHUFRP SHWAYH VSILMDQG VSRUMP DQWKLS Z HH DSSUHADWG E\ DO

7+( 6*)—P HAWLY WH KLIKHWGIYHORI FRP SHWAYH VRXUDDP HQWIRU VFKRROMMGHQW DAMKH
QDARQDOBIYHO :  KIBI VRP H RI RXUMGHQW KDYH DOHDG\ ERRNHG WHU S@FHV XQGHU YDURXV
FDWIRUHYV DGGLQJ WHU QDP HV VR WKLY [GMMRXY QAMDH $GYIND |RU &KHW DQG 9IGKDDW |RU
$WOMEV %HDQGD 6KHUQ 5XEDQ Rl JUDGH $ IQWHXQGHU  FDWIJRU 9 6DDQYLRI JUDGH %
IO WHXQGHU FDMIRU DQG' -QU D <RIMD R JWDGH $ 1Q WH XQGHU FDWMIRU DWH DOR
SDUARI WLV HOM JURXS

0 HKD 6KDIRQ Rl * IDGH ' KDV HP HUHG YIERURXV 1Q WH XQGHU FDMIRU R WH
&KDUWLSHURQV WRSK\  -QMUVFKRRO %DGP IORQ VRXLODP HOQWKHG DWWH . & &RGUH RI
WIFKQR®JI\

7KH 36986 0 LMIQXP 6FKRRO 205 RUDQVHG 6XONK\D DQ RQIOH FXEMWDO FRP SHAARQ
&KDKLVOX $UXQRI JWDGH $ ZRQWH LG SOFHLQ . DD 3WDNUW WH RQEOH DUANFRP SHAARQ

. XGRVWR DOMH FKLGBUHQ IRUWMHUHIRUWY 0 D\ WH @MRI DAFRP S@KP HOW FROWXHWR JWRZ
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1RYHP EHU P DUNV WH ELUM DQQLYHUDU Rl RXUFRXQW V. VWW3EUP H 0 LOMMU 3DQGIW
-DZDKDU /DO 1 HKUX +RQRXUQJ KLV ®RYH IRU FKIGBUHQ -QGID FHOEWWV WLV GD\ DV
EKIBUHQV' D 7KH I HWYIMHY WKL\ HDUDWL 36— Z HUH D JUWDQG Di 1 DIUZ MK WDFKHUY SXWQJ
XS DQ HOWMUMIQIQJ VKRZ ' HHP HG D EDIGWGD\  WH FKLGUHQ RI WH SUP DU DQG P LGGO!
VAKRROZ RUNHG RQ YDUHG DPWYIMHV VXFK DV SDIQWQJ DQG FRBRXUQ] FDIW67(0 SURMFW
6FLHOFH NW DQG @E DPWYIMHV &RP EIQHG 37 VHWIRQV Z MPHWHG WH S\ JIRXQGV | LABIG
Z W D NHHQ VHQWH RI TUHQG® FRP SHWARQ RQ RQH KDQG DQG 1XQ DQG MXJKWU RQ WH
RWHU -WZ DVD P HP RWDE®I GD\ IRURXUNIGV : IVKIQJ WKHP P RUH VXFK MR\ RXV P RP HQW







*5%" ( $ $66(0 % <
7KH@®YHRI DIDP 1O IV HV JIHDWMWMEBMIQU

7KHDWHP EO® E\ WHWXGHQWRI JWDGH $ SRUAD\ HG WWKH GRYH DQG DI I HPARQ D FKLES UHRHLYHV | LRP
IDP L® DQG WH P SDAWMWKDV RQ WH FKIG 7KH VNMSHURWP HG UIHVRQDWG Z W WH WHP H Z KL
WH UHQGHUQJ RI WH VRQJ 2 X P XUDLHQQDLSDDUDP P D GHGLFDWG VR D@P RWHU/ VRXFKHG WH
KHDUM Rl HDFK SHURQ 1Q WH DXGIHQFH 3RVWWYH WRXJKW TXRWV DQG D JMAVRI WH FXUHQWM
DIIDIW/ IRP DURXQG WH FRXQW DQG WWH Z RUTS DGGHG | ®YRXUVR VKH DWHP E® HQWR\ HG E\ DD
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7KH Z KR®1 Z RUG LV RQH QHLI KERXIKRRG

7KHDWHP E® SHURWP HG E\ WH WXGHQW Rl JWDGH % HFKRHG WKLY VHQUWP. HOWDV WH KL K@ KWG
WH FRXQWIHY WKDW RLP HG -QGIDV QHLIKERXWKRRG 7KH UIHQGHUQJ RI WH SRSX@U+ IQGLWQH  $DR
KXP VDE KDDW P LO\H DGGHG D SDWIRWE |HHO 9%4H MMKH YIELDQWGDQFH RUWH SUHVHQMRQ Rl
QHZ VDQG IDFW WH HQHUW\ RI WWH SHURWP HU/ Z DV HYIGHQWDQG P XFK DSSUHFIDWAG E\ DO
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7RIHWHULY D Z RQGHUXCSMFH W EH

8 QW Z DV WKH FKRVHQ WHP H IRU* IDGH & &KLEGHQ Z RUNHG DV D WDP VR SXWXS D VKRZ DWW
FDXJ K\WW(H DWMOQURQ RI WH DXGIHOFH 4 XRWV SUHVHQBMRQ RI QHZ V DQG VRQJ |RLP HG D SDUARI
WH GMVS@  7KH KLIKQKWKRZ HYHU Z DV WH GHP ROWADMRQ Rl VWXDARQV WDWHP SKDM] HG WKLV
YDOXH 7KHVKRZ Z DVFRP P HQGHG E\ RQH DQG D@
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. QRZ GIGIH Z LAy DIQ \ RX SRZ HU EXWWFKDUDRWMU LHVSHRW

7UXWE RUMIQHW Z HEEHIQJ VDIHW DUH DA@GL | HIHQUWDVSHRW RI 5 HVSHPWDQG WKH FKIAGBUHQ Rl JUDGH

' VRRN MXSRQ WHP VHIYHV VR VSRWI K\WKLY YDOXDE® FRP SRQHQWRI LHDMRQVKLSY DQG SHURQDO
IGHQANV 7KLY Z DV EHDXWX@ VKRZ FDVHG WRXJK D VP DOVNWKLI K@ KWQJ D UHDOTH VWWDARQ
Z KHUH UHVSHPWS@)\ HG DQ P SRUBQWRG! 7KH HWHQFH LQ D FDSVX®! Z DV WDWGELVDI tHHP HOW P D\
RAFXU EXWUHVSHPM RLP V WH XQGHUDLQI EDVH |RU SHHU LHDMRQWKISY 6KDUQJ IDFW QHZ V DQG
SRVIWYH WRXJ KW DGGHG YDOXXH VR WH DWHP E® WDWZ DV Z HODSSUHADWMG
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