" HDUITUHQGVRI 6&0 JWRZ IQJ JREDOIOWREION 5IMQJ | XHOFRWV KDYH P DGH
2Q-XQH  BLBIMEKIGBHRVO MRQ 6&0 ZI@P DN WpQUSRUMMRQ XQDIIRUGDE®! DQG | HUAY HU LODFFHVWE®
IUWHQ \HDW Rl VHUMIFH VR WH SRRU ,WKDV EHHQ D \g |IDIPPHW +HDOMFEDIH WHUIEHV KDYH EHFRP H
SUMBIUH VR WHWYH DERQIMGH RXU ERDUG P HP EHW/ IOAUHDMQI® GLILFXOVVR DAFHW DV FIQIFV FRVH WHU
YREQWHWYY P MWRQDUHV EHOHDRRWY DQG GRQRW 7KHU - GRRUY DQG YIVBOP HGLFDMRQV DUH QR (RQUIHU DYDIDE®! 1Q
FRP SDMRQ JHHRMW DQG XQZ DYHUQJ FRP P W HQW p pQ\ UHIIRQV 7KHVH KDUGVWKLSV KDYH EHHQ H DFHLEDWIG
DUH WH GUYIQJ |RUAH EHKIQG WLV FKDUW 7RIHWHU ZH g\ WHGXPURQV 1Q IQMUODARQDODIG EXGIHW HYHQ DP IG
DIH PDNQ D P HDQQIIXO GUIHHOAH 1Q WH Q/HV RI KXP DQWUDQ FUMHV WXFK DV WH FXUHQW ( ERD
FRXQUBIW FKLGBUHQ DQG 1 DP LOHV RXVEUHD\V 1Q WH ' HP RAUDWE 5HSXEQF RI &RQIR DQG
<HWDV Z H FHBELDW WLV P IGMRQOH MY DOR VREHUQ) 8 3poGD
W IHRIQIHWDWIQP DQ ZD\V WH VWDMRQ IDAQI RXU  : 1 NQRZ WDWJI®EDODIG EHQHI W GHYHRSIQ) QDARQV
ELRWHY DQG MMM/ 1Q GHYHBSIQJ FRXQWHV KDV QRW EXWIWDAR EHQHIW WH FRXQWIHY WDWSLRYIGH IW $1G
P SLIRYHG 0 DQ' RI RXUP DMRQDUHV - SDUAEXDUD WRWH  SIRIDP V FRQMEXW VR JREDOSIRVSHUW E\  KHSLQJ
VHIYQJ 1Q XUDCDUHDY: KDYH WKDUHG [UAMDQG DFFRXQWRI SRRUHU QDWRQV DFKIHYH HFRQRP IE JURZ WK DQG WRELON/
WH FKD@IQIHV WHUFRP P XQMWHY | DFH EHFDXVH RI 5HGXAQI SRYHUW FUHDWV QHZ P DUNHW Z KL®

680 9RXQWHUYRDWGRI ' LLHFVRU/
)U 0 LFKDHO H@D 3HQQD &KDIUDQG 6SILMDO ILHARU
) LDONLH 96X W ) HUHW ( [ HRXWYH' ILHARU
/ RXLVH) DUXJID &R 7UHDVXUHU
6KDUBIQH O DIHWID &R 7UHDVXUHU
* DVKD + INDO 6HFUHMILY
* HUW %IQWRQ 0 DMMRQDY ' ILHARU

&KDUW 55




)520 7+( (: (&87,9("

IQYHWR HQW 1Q HGXFDMRQ DQG KHDOMFDUH [P SURYH
TXDOV Rl @H DQG WHQIWHQ GFDOZ RINRUAHV : KHQ
SHRS®! KDYH RSSRUMQMHV 1Q WHURZ Q FRXQMHY WH
DIH GW @HO VR EH IRUHG VR P LIUDWM HOHZ KHH 1Q
VDK R WXUMYDO % DGGUHWQI SRYHUW DQG
LQHTXDON Z H KHS EXI@ D P RUH SHDFHI XO WRE®! DQG
VHREXUH Z RUTB
. ZIMQHWHG WH P SDFWRI LOWMUDDMRQDODIG | IUAKDQG
GXUQI P\ [IDAWIMWR 0 DDZ LIQ SWIKDMAP H WKH
+.9$," 6 FUMVKDG LHGXFHG @H H SHABQR \R EHVE HHQ
DQG  \HDW 7RGD\ @H H SHABQR KDV UMHQ
GUDP DWFD® R DSSUR] [P DWMO \ HDU/ IRUP HQ DQG
\ HDW/ IRUZ RP HQ 7KLY UHP DUNDE®! SURIUHW LV WH
UHVXOVRI GHFDGHV Rl JREDOKHDOK [QWUYHQUWRQV DQG
SDUHUKISV <HWVRGD\ P DQ\ SHRS®! 1Q 0 DOZ L DQG
=DP EID ZKHWH 6&0 VHUYHV DH RQFH DIDIQ VAKJIJ @)
R DFFHW DQOAMHARYILDO P HGFDARQV $59V  IRU
+.9%, 6 : KDWZL@KDSSHQ R WHWH LQGIYIGXDY WHU
FRP P XQUHV WHUFRXQMHY DQG X®P DWMO® RXUZ RUG
Il DFFHW VR WHVH @H \VDYIQ) WHDWP HQW FROWQXHV \R
GHFIDH' $V NMXUDDOMIL IFKRDV . UMRI REVHUYHG  7KHH
1V QRMIQ) DFA.GHQBODERXWAXWQ) RIl |RRG DQG P HAAQH
VR WH SRRUAVABHRS®! RQ HDUK
$WWH KHDUVRI &DWRAF 6RADO7HDAKIQU LV WWKH EHIHI
WDWHYHY KXP DQ SHURQ SRWHWHV IQKHHQWGLI QW
DQG ZRUK $V D &KUMADQ FRP P XQW ZH VIMYH R
FKDEDIQI H XQMWWHFARQRP LF VAXPMUHY WDANHHS SHRS®!
WDSSHG LQ SRYHUN  7KH &KXURK WIDFKHV WIDWAUHDARQ LY
D JUWP HDQMR EH \KDLHG E\ D@KXP DQW DQG WDW
HYHY SHURQ WKRX@ KDYH WH RSSRUMQW VR UHDFK
WHLU | X@SRWQADO 7KLY FROYIPURQ LV UH BIPMG 1Q 6&0 V
P MMRQ WP HQW 7KURXJIK YDURXV P HDQV Z HSLRYIGH
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EDVF QHHOV  \R WDWQGMGXDY P D\ @HD @HR! GLIQW
DQG KDYH WH RSSRUMQW R GHYHRS WHUVRXO

BHIIQI DV WH YROQWHU ([ HPXWYH ' WHARU RI- WKLY
FKDUW IRU WH SDWILWHQ \ HDU/ KDV EHHQ ERW D
EGMQJ DQG D EXWBHQ $®QJ WH ZD\ , KDYH IDFHG
PDQ FKD@IQIHV WDWWP SWG P H R JIYH XS 2 QH
H SHUHQFH WBQGV RXWYIYIGD $ 1UHQG DQG , ZHH
GHIYHUQJ IRRG \R 1DP LGHV @MQJ 1Q D KLIK UWN DUHD R

* XDWP DD ZKHQ RXU YHKIF®! FDP H XQGHU JXQILH

0 XGS®! VKRW Z HH [ILHG DWRXU FDU % * RGV JUWDFH

Z HZ HH DE®! VR UHDFK VDI HW XQKDUP HG

,Q WH DIVALP DI, H SHUHOFHG D LDQIH Rl HP RURQV

I HOWDGQHW IRUWH \ RXQJ P HQ Z KR KDG FKRVHQ VXFK
D SDIK , IHOVD GHHS GRQHIDHW DV, Z DIWG VR UHWLD
KRP H\R &DQDGD XQDE®! VR VKDUH Z KDAKDG KDSSHQHG
EHFDX\H , GIG QRWZ DQWP \ IDP 1® VR ZRUWY  9%XWAKHQ
FDP H GHWLP IQDARQ , EHFDP H FRQYIQFHG WDWIHDU
Z RX@ QRWSLHYHQWP HIWRP GRIQJ Z KDW EHIHYHG * RG
ZDVFD@ P HWR GR

,Q WH @UHUMRY Rl SRYHUV DQG VHYIFH , NQRZ , DP

RQ® D WP D® DQG IQWIQUIFDQW SO\ HU <HW WDW
H SHUHQFH P DUINHG D WUWIQJ SRIOWIQ P\ @H W
VWHQWHOHG P\ FROYIPMRQ WDW6E&0 LV * RGV Z RWN

QRWP IQH DQG WLV D SUMGUH DQG D M WR VHUH
DBRQIMGH VR P DQ\ LQVSIUQJ SHRS®I Z KR JHQHUIRXVO

JIYHRI WHP VHOHV | RURWHY/

$V Z H FHOEWDWM ILWHQ \ HDU/RI P IQMA |, DP JUDMIXO
IRUD@Z KR KDYH Z DOHG WLV MXUOH Z WK XV 0 D\ * RG

FROWQXH VR EGW 6&0 DQG P D\ +H JUDQWP H P DQ
P RUH\ HDW/1Q Z KIEK VR VHUH

3HDFH DQG DAWRRG ) LDQNH

|
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* XDWAP DD

$ JHQHWRXV EHQHIDARU ZDV DE®I R
WDOMRWP WH @HV Rl WHWH VE R JLLY
ILRP YHU SRRUIDP LGHV LQ * XDVWP DD
7RGD WH KDYH QXUAQJ GHJUHHV DQG
DUH JLYIQJ EDFN VR VIKHLU FRP P XQIMHV
2 Q VIKH GIWS QD / XFLD DWKHU EGMQJ
0 DW EHIRWH KHU JUDGXDMRQ 2 Q WKH
WIKW=DP DQGD VSHDNLQJ Z IV WKH J LY
DWOD@ GH /RV $QIHBV KRSIQI WR
IQVSILH  WHP VR IXUMHU  VKHWU
HGXFDMRQ DIVMUKLIK VFKRRO

,Q * XDWP DD ®MW WDQ Rl JILY
FRP S®GM KLJK VFKRRODQG RQ®  JR
VR XQLYHUAW 7KLV LV D GUHDP FRP H
WXH | RUVKHVH VE R J LY
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7KH) LDQFLVFDQ LRRWRI 6&0
7KH JHQHVV Rl 6IBIQWEKITHQV 0 MRQ LV
GULHPD FRQOHPMG Z MK 6W0 RWHU7HUHVDY GHMLH R
KHS WH SRRUMWRI WH SRRU ,WZ DV WURXJIK KHU
LQVSILDARQ WDW U$QGUHZ DQG -RDQ 61P RQH EHIDQ
WKISSIQ) FROWIQHY DDRYHU WH Z RUG 6W 0 RWHU
7HUHVD HYHQ Z IRM R WWHP  1Q D GMMU GDWMG ) HE
7KH SRRUDWH YHY  EHDXWXODQG KDYH P XFK \R
JLYH XV / HAKV WDQN * RG |RUWH RSSRUMQIW R \KDUH
ZIW WHP DQGDW+IP VR P DNHXVZ RUM\ VR VHIYH RXU
IHIRZ P DQ WRXIKRXWWH Z RUT ZKR @H DQG GH 1Q
SRYHIW DQG KXQIHU WDWE\ RXUXQGHIMIQGLQ) ®RYHZ H
P D\ EUQJ SHDFHDQG MR\
$VWWH VDP H WP H WH ) LDQRVADQ VSLUWKD@N R
' U $QGUHZ 6lP RQH DQG ) LDQNH 9%XW ) HHWZ KR DUH
ERW 6HFX@U ) IDQAMVADQV KDYH GHHS® LQIXHQFHG
DQG VKDSHG WH 1 XQGDP HQBOQDWUWH Rl WH P DAMRQ
RYHUWH @OW  \ HDW/ 7KLY DUAF®! LH BFW RQ KRZ
WH HWHQFH RI 6W) LDQAY VSLUWXDON DV VHHQ LQ WH

OWMV GREXP HQWILRP  WH , QAMUQDARQDO 0 LQMMU
* HOHDO H SUHWHV WH LRRW RI 680 R KHS WRWH

Z IWKRXWD YRIFH

7KH OWMAGRFXP HQMRP WWH ) LDQAMADQ 2 LEHU
MXHGRQO D\ W FRP P HP RIDMV WH WK
FHQMQDU Rl 6W) WDQAY DQG HOFRXWDIHV XV VR @/H D
YIVIG @H JXIGHG E\ WH +R® 6SIUWDP [GWJIGEDO
FKD@IQIHV ,\WHP SKDM] HV LHQHZ DOP MMRQ DQG WH
) (DQAMVADQ FRP P WP HQMVR SHDFH  $GGUHWIQI WH

ZKR® )WOAVADQ IDPI® WH 0 LOMMU * HQHDO
LQYIWAV 1UDY/ MMM/ DQG @ FRP SDQIRQV R P RYH

EH\ RQG DQQLYHU/DU  FHOEUDMRQV DQG UHFRYHUWH
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@1QJ FRWH Rl 6W) LDQAY YRFDARQ D 6SIUMBIG ZD\ Rl

QH WDWFROMOXD® WHQHZV KRZ ZH @H WH * RVSHO
VRGD\  5DWHU WDQ [UHH] LQJ ) DAY LOR P RQXP HOW
RU QRWRGOLF P HP RUHV WH GMWWU FDQ XV VR GWKLY
FKDUWP WHP DIQ D EXWQIQ] VSDIN WDW FDWKHV |LLH

DIUHWK 1Q HYHY DIH 7KH GMWWUILDP HY ) LDQAVV @H QRW
DV MROWG HYHQW EXWDV D MQI®! 6SIUMIXIGHG
SIOUP DIH ) RP WH 5X® DQG WH QDWW DW+ LHFAR

W WH 6WP D DNV/D 9HQD WH &DOQAF®! R WKH

&UHDW(UHY DQG KLY SHDFH XOGHDW. DAMKH 3 RUAKQFX®

HDFK P RP HQWLY WWH 6SIUMAKRZ IQJ WH * RVSHODV D
IRP R @H MOHDQW SRRU [UHH IRU SURFODP DARQ

| LDWALQDO DQG LQ VROGDUW Z W \WWH SRRU + H XUWHV WH

) UDQAVFDQ | DP 1® VR LQYRNH WH + R® 6SIUMQRZ  DVNQJ

| RUUHQHZ HG HYDQUIHIFDOYWVRON VR WH FHQWMQDU GRHV
QRWHQG DV P HHHO DQRWHU |HVAYDO EXWDV D WXH

VSIUWKDOHQHZ DO

: KDWVKH ) LDQFLVFDQ VIVIAV FDQ WADFK XV

)ROWM &RMP ER WH EHDXWXO \DQPXDU 1Q WKH

8P EUDQ 9D\ LV WH KRO SOFH Z KHH 6W ) LDQAY
Z IRWM KLYV UX®I Rl @H IRUWH 1UDWY + 1V UK®! LOYIWAV KLV
ELRWHY/ VR DQ HYDQIHIFDOMH Rl REHGIHQFH SRYHUV

FKDWAV DQG | LDMLIW + 1V SHORQULFDWRQ RI SRYHUN

1Q KLV Z UMV DARZ V XV VR FDWK D J@P S\H LR KL/
VRXOEHFDXVH IMIWVSHDV RI HVSRXMIQJ RXUHOHV VR / DG\

SRYHUWV WDWY EHFRP 1QJ RQH Z W KHU 7KLY HP ELDFH

LV | BXIWXOEHFDXVH MAMASY XV Rl RXUHIHV DQG RSHQV
XV VR EHQJ |1QBIG Z WK * RGV JUDFH 3RYHUN XQWAV XV
EHFDXVH IMHQIHQGHWY D JUHDWU QHHG | RU GHSHQGHQFH

RQWH RWHU 680 WHIHV RQ WRQ) UHDMRQDCERQGVRI

| LDWLOIW VR HABE@K D QHVE RUIN DLRXQG WH Z RUT
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WDWADQ IXQPURQ \H D IDP 1® WY RQO E\ Z RINQJ
SUHGRP LQDQWD WLRXJK WH GRFDORDIRIE GIRFHVHV 1Q

FROMQPARQ Z IWK &DWRIE SUHVW UHDIIRXV DQG @IW
WDWZ H FDQ DWMMWOQHIBIPMG DQG DEXVHG FKLABUHQ
DQG WHUIDP LOHY HVSHAD P RWHWY/

* LHFFIR IV WH KR® VDORMDU Z KHUH ) WDQAY LAV
FHOEWDMG WH @IQ] QDWW VFHQH %HFDXVH 6W
) L(DQAY Z DV VR HQDP RUHG Z IMK WH KXP IOV Rl WH
IQFDUODARQ DQG * RGV SUIHVHOFH 1Q ERGI® DQG
P DWIUDO@H KH Z DV LQVSILHG VR UH FUHDW WL HYHQW
DQG VR IQYMG DD WRVH DIRXQG KIP VR DRWYHO

SDUAFISDM [Q IW,Q WLV Z D\ KH QRWRQD UHP LQGV XV
Rl WH SRYHUIV IQWR Z KIFK WH 6RQ Rl * RG Z DV ERWD
QR EXWILYHV XV D EHDXWXOP RGHOR! WH &KXUFK D
FKXUAK Rl SDUARSDARQ DQG Rl EHFRP 1QJ WH @IQ)

ERG Rl &KUMV DQG DARZ V XV \R LOFDUDM -HVXV 1Q
WL ZRUB ,Q DGGMRQ AHDWRQ * RGV [ LDAVAE®

DQG WH ( XFKDUMAMDIFK XV WKDWKH GIYLOH KIGHV 1Q

SOIQ VWIKWQ WH KXP EGI RUEQDY Z RUTS Z H VKDUH
/D 9HUQD LV WH EHDXWXO \DQPWDUY ZKHH 6W
) WDOAY UHFHYHG WH 6\WP D (QMUQ) QR WKH
VXITHUQJ Rl WH RWHU DQG HVSHAD® RI WH FUXALLHG
SKUMMHYHDY KRZ QHZ @H RIWQ FRP HV 1Q WILRXJK
VHO VDFULIADOJIMIQ) DQG RITHUQI RXU SDIQ \R * RG
) IDOAY GHMLH VR VKDWH WH SDIQ DQG P MHU Rl
RWHY/ DQG WH YHU! SDWIRQ RI &KUMW H SLHW KLV
GHHS LOWIMRQ WDWVDFULLEH 1V DWMKH KHDUARI &RYH
6W) LDQAY GHMLH VR KDYH P HIR. RQ WH ®ISHY/ DQG
@QMH DP RQJ WHP VD GHP RQWIDMRQ RI WKHP HR 1Q
DAMRQ P HR DV GHILQHG DV EHQJ Z I@Q) VR HQWU
LR WH FKDRV RI DORWHU

6DQ ' DP LDQR LV WH VDQPWDU WDWZ DV VSHADOWR
ERW 6W) LDQAY DQG 6W&MWH WY Z KHH KH KHDUG
-HVXV VSHDN ILRP WH FALRW R JR DQG LHSDIU + LV
FKXUAK EXVDOR WH S@FH Z KHUH 6WE&DUH DQG KHU

VMM @HG RXWWHU YRFDARQ 0 RUH SRLIQDQWD
KRZ HYHU LY WH S@FH Z KHUH ML EHTHYHG KH Z LRWM
WH &DQUF®I Rl &UHDWUHY Z KIFK 1V FRQVGHUHG RQH R
WH DA SIHAHY Rl WDIDQ QMIDMWH : KDW L/ R
WLJ QULFDQWDERXWKLY 1V IMKDSSHQHG DWD WP H RI KLV
@H Z KHQ KH Z DV VXITHUQJ JUHDWD DQG JRIQI EQQG ,W
DIWPV ZKDWZH HSHUHQFH 1Q PDQ R WHWH
FRXQWIHV 1Q WH FKIGUHQ Z H P HHWWDWSLDVH FDQ EH
ERUWQH SUHAVHO 1Q GDINQHW ,WDOR H SUIHWHV WKH
XQLYHWDOELRWHWKRRG Z KIFK XQIWAV DRI KXP DQIW
2 XUP MRQ LV VR UHIHYH WH VXI1HUQI DQG QHIBFRI
WRWH Z KR GR QRWKDYH D YRIFH HVSHAD® Z RP HQ
FKLEUHQ DQG WHUI DP LOHV
7KH 3RUAXQFX® KRGV SUGH Rl S@FH EHFDXVH MY
FROMGHHG WH 0 DWIU DQG &DSXWRI WH RUWGHU D
VP ERORI 0 DU VP S® SRRUDQG KXP E® 7KHH DUH
WWH GHHSHWWDOXHY WDW) LDQFLY @/HG E\ WY DOR WKH
ZRP E Rl WH RUGHUEHFDXVH MLV WHUH WDWSW) DAY
ILDAVKHDUG WH FDOWR @vH D JRVSHOMH DQG SWD\ HG
ZIWIQ W Z D EXWIWLY DOR WH SOFH ZKHH KH
G-MLHG R GIH ) WDQAY JUHHW GHDW DV D VWU
P RGH@Q WXVWXOSDWDIH IDIKHUWDQ |HDU 2 K Z KDW
WH KXP LONV Rl WH SRRUFDQ WDFK XV
&BRVHQHW VR WH SRRULY DWWH YHU KHDUARI WH

YRFDWRQDO FUMURQ IRU HYHURQH ZKR ZDKHV \R
IRGRZ 6W) LDQAY 7KH SRRUDUH QRWREMIPW RI FKDUW
EXWUDWHU WDFKHY/ DQG FRP SDQRRQV @MQJ DP RQJ
DQG Z WK WH P DUILQDT HG LV WH WKHWH SIWMRQ Rl
WH ) LIDQAMADQ FKDUVP 7R EH D 1UDUP IQRU P HDQV
VR FKRRVH D SRUMRQ EHQHDW RWHLY/ UHVMAQJ VRADO
FOP EIQJ) SUHWH DQG LOWAKARQDO VHD QW W
PHDQV HP ELDAQU DQ KRQHW LHDMRQ R P RQH\
0 RQH FDQ EHFRP H D Z DEHVE HHQ XV DQG WH SRRU
WP XVIVEH WHDWAG DV D JUWRQ BDQ VKDLHG Z I WH
P RWWX@HDE®! DQG XVHG VIP SO : RUINQJ Z I RQHV
KDQGV NHHSV XV JIRXQGHG 1Q UHDOW DQG SUHYHQW
HQWABP HOWGR P DQ\ Rl WH SHRS®! WDWZ H KHS KDYH
VXK DQ RUIDQLF DQG FRVH LHIMRQWKLS Z WK \WKH HDUK
%HDXVH WH KDYH VR QMBI DQG DWH VR SRRU
P DMUD® WH DUH RIWQ YHU UFK LQ | DK DQG KDYH D
GHHS GHSHQGHQFHRQ* RG
© KDWZ H DUH DWHG VR GR

7KH WU WDQVDWAY QIR FRQRUHW FKD@IQIHV DQG
IQYMMRQV  IWIQYMV XV VR H DP LOH KRZ UHVRXUFHV
DUH XVHG 1Q IIDWMWIW @H DWNQI RXUHYHV KRZ ZH
FDQ IRWMU GILHFW GDI® FRQPWZ M WRWH RQ WH
PDULQV HOWXUQ FROMP SOMYH SWDPWFHV UHP DIQ
LOWAT LDWAG Z MK DPAYH VHUYLFH FXGRYDAWQJ VP S®I @MQJ



WDWUHVMV WH VHGXPUARQV Rl WXV HQFRXUDJLQJ P DQXDOZ RN DQG WKDUHG @ERU DQG LQYIWQJ @\ YRIFHV IOWR
UH GPMRQ DQG GHAMRQ P DNQJ  7KH 0 LOMMU* HQHIDOKLI KW KW KRZ WWH 6SIUMZ KR LQVSILHG ) LDQAY FROWOXHY R
E®Z RXUVBWN LV VR ELHDWH Z MK WDWBSILMDQG VR JLYH IGMVK VR WH * RVSHOIQ Z D\ V DSSLRSUDWM VR RXUWP H DQG
SOFH 7KH &KXUAK DQG WH Z RUB QHHG WH XQITXH H SUIMWMRQ Rl WH 6 SLMAMKDWAMKH ) LDQRVADQ 1DP LO® FDULHY

KXP E®I FULHDWYH DQG FERVH VR DOFUHDARQ 7KH GMMU FRVHV Z WK D VP S 3HOWMFRVASLD HU WDWWH + R® 6SLUW
UHNLQG®! 1D KRSH DQG FKDUW 1Q WH ) LDQRVADQ IDP 1® WDWILW UHFHLYHG EH [UHHO RITHUHG DQG WDWO DU DQG
6W) LDQAY DFFRP SDQ\ XV DV'Z H VHHN VR @/H WH * RVSHCP RUH IX@ 7KLY GMMULY DQ LOYMMRQ VR FRQYHUMRQ Rl KHDUWV
DQG D UHQHZ DORI SWDPWEH ®MWXY DWW RXUWHOHV KRZ Z H FDQ EHWMU Z MPHW WKH ) LDQAVADQ i QWHMY Rl SUD\ HU

SRYHUNV VHUMFH DQG MR\ I XCSWDIVH
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*DQ\D 0 DADZ L

7KLY Z HHN DWRXU* DQ\ D JRYHUQP HQWKRVSIVIBCP DQ\
VN SHRS®! Z HH VR WHWH LV QR P HGIFDMRQ DQG \R
FRP H DQG FKHAN QH WZ HHN 2 QH Z DV RXU JDUGHQHU
ZKR ZDV IQ D EDG WM ZH VRRN KIP VR RXUO DMMRQ
+RVSMIO EHFDXVH WH  JRYHUQP HQW KRVSMZO KDG
QMDD QR P HGIFDWRQ DSDUNILRP  3DQDGRO 7\ BIQRO

7KH Z IWGLDZ DORI 8 6DIG DI IHAMG P DQ. QYHIKRRGV
IQ PDQ\ SDUV Rl WH FRXQM DQG QRWRQD WH
JRYHLOP HOAKRVSIVDY EXWDOR WH P MRQ KRVSIMDY
7TKIRXIK &+$0 &KUMDQ +RVSWIO $WRFADURQ Rl
0 DOZL P DMRQ KRVSMEY UHFHYH | UHH P HGIFDVMRQ |IRU
PDOUD PRVIXMR QHW $59V IRU +,9 SOV RWHU
P HGIFEDARQV 7KH VXSS® RI DOWHWH KDYH GZ LQGBIG
QRZ ,Q RXUDUHD 6MMUZ DV W@QJ P H WDWs DQ\D LV
QRWH HP SWG ,Q DGGMRQ WH SRYHUN GIYHY 1Q RXU
DUHD LV IQFUHDMQJ DQG WHWH LV P RWH VXITHUQJ DQG
GHDWV 2 XUO DMMRQ + RVSWVROMHY IW EHVWEXWSHRS G
FDQWDI [ RUG DQ\ WIQJ HOH DVWH. KDYH QR P RQH\

6DC0O ZHB®RWWEZ R NGV DWIMH * DQ\ D3UP DU 6FKRRO

DJWOSQQD  \HDW DQGDER 3HP SKHR  \HDW/
WRPDDUD $ \HDURG JWOGHG \ FMUGD, VE R KRXW/
DIWU DUIMQJ DWWH 0 DMRQ +RVSIMIO 7KH QXUMHV
GIDIQRVHG KHUZ M KLIK P DOUD EXWWKH FRX@ QRWEH
FXUHG  IWZ DV VRR @W 6KH Z DV EXUHG VRGD\  &KLIZ D
6VBQQMDXV SKRWR EHRZ ZDVIQO0 IQRUGHP LQDU ) RUP

KH DOR GIHG Rl P DDUD KH ZDV RQH RI WH ERV
SO\ QI VRFFHU Z WK WH 680 <RXQJ 6L/ , KDYH QRW
FRP H\R WP V Z I KLV GHDW / DW\Z HHN DEBQH Z H KDG

I XQHUDY

7KHVWXDARQ LY YHU VDG WH ,LDQ Z DUKDV P SDRMG
WH SRRUMVWSHRS®! 7KH DUH QRWDE®! VR EX\ [ HUAD) HU
DQG Z WK WH JDV SUFHV XS HYHU FRP P RGIW KDV JRQH
XS WBR KRZ HYHURXUHYHV Z H KDYH HOQRXJK IRRG ZH
KDYH KDUHAMG D ®W ,Q WH IHTG Z H SXUKDVHG Z IWK
IXQGV ILRP 6&0 ZH DWH JRIQJ VR KDYHRYHU  EDIVRI

PDJH DQG EHDQV : H KDYH ®W Rl EDQDQDV DQG

SDSD\DV. ZHWDQN WH / RUG  + H KDV EGMHG XV Z IW
HORXJK IRRG DQG ZH ZI@ EH DE®GI VR KHG P RWH
HKIGHQ 7KH W R QHZ FDWARRP V DIH P DNQJ MBZ
SWIRIHW EXWZ H Z |@EH WHWH

* LHHMQIVIWRP * DQ\ D
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