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&KDLU V SHSRUW

QP\ UHSRWV, RXAIDHG \WH FKD@IQJ HV DIMQJ 1URP ICFRUMHAWED, DGYIEH Z H UHFHLYHG
IURP DYDMUDW-5 IIP  Z KIFK UHVXEMG [Q VW QUEDQAEDAN SD\ \R WH SUHYIRXY 0 DQDIHU
DQG KDG D FROMGHIDE®! [P SDPWRQ RXUILQDQRIDCERVIMRY 7 KLY P DWHUFRQUDXHG \R UHT XA
DIWHQIRQWURXIKRXW ~ +RZHYHU , DP SBDVHG R UHSRWWKDVWE\ \WWH HQG R \WH ILQDQAIDO
\ HDU Z H IHOZ H KDG \WLEHG D FRUHU Z W RXUILGDGADCSRVIMRQ EHFRP 1Q) P RUH VABE®! DQG
SUHAR\DE®!

© HZ HH IRWCDW \R UHFHYH SUR ERQR BU DOVXSSRWWURP + RTIQ) 5 HATFK D \RS WU

0 HERXWH OZ P Z KR SURYIGHG \WIDWJ LE DGYLIEH RQ RSVRQY R UHFRYHUVRP H Rl \KH IXQGV
IURP \WH YD 5 1ILP ) RUD VP DORW DQVDIRQ VXFK DVWWH' 1 & DFFHW \R\KLY BIYHO
R H SHWYH Z RX@ RECQDUD EHRAWR UHDFK DQGZ H DUH H WHP HO J DM XARUWHU

JHQHIRVW 7 KH P DWHUUHP DIQV RQIRIQ) DQG KDV FDUIHG IR DUG IQR WH QHZ. 1IDGAIDO
\ HDU

$ I\MUE R FROVHPX\IYH \ HDWY/ R G®WHV Z H DUH UHSRMQ) D VXSAY :  KIGH W/ HOFRXUDIIQ)
\R UHMUD R D VXLSBV SRVMRQ W/ 1P SRUBQAR DFNQRZ GIGI H \WDVWKLY RXRRP H KDV EHHQ
DFKIHYHG WURXJ K GLIEXGNEXWHFHMWDY P HDVXUHAV 7 KHVH LGFOIGHG D UHGXPURQ 1O AR 1Q)
IRP R ) 7( UHGXFHGRSHQQI KRXWY DQG RKHUFXW \R H SHQAWUH 7 RZ DUGV \WH
HQG R WH\ HDU \WH & RP P Ik EHJ DQ FROVIGHUQ) WH UHQIRGXAIRQR! ) UGD, RSHQQJ
KRXWY/ \R KHS P DIQEIQ DFFHVWIELQN IRUWH FRP P XQW/

$ SDUFEXOWD H FMD GHYHBSP HONQ Z DV WH DSSRQR HOAR RXUQHZ & RRUECD\RU

. DMO RIDQ 61QFH FRP P HQFIQJ 1Q$ SUD. DW KDV P DGH DQ P P HADWM DQG SRMYH P SDFW
ROWH &HQMH 7 KHUH IV D HQHZ HGVHQWH R HQHU\  1UHQED ZHBRP IQ) DQG RSHO\R QHZ
IG-DV . DM KDV IRAMUHG D 2FDQ GR FXGMUH HQFRXUDJIQ) FRP P XQW P HP EHLY/ \R EUQY

IRZ DUG IGHDV DQGH SBUH KRZ \WH P LJKWEH UHDO/HG WURXIK WH' 1 & 7KLY DSSURDFK
KDV EHHQZ DUP ® UHFHYHG DQG KHUMIKPMUHG DQG IRFXVHG Z D\ Rl Z RINQJ KDV DOHDG. GG

\R D QXP EHUR! DFKIHYHP HQWV DV RXAIHG 1Q KHU& RREICDRUY UHSRWY

7 KH SK\ VIEDOVSDFH IWHD FRQIQXHV \R HYROH  Z WY FROWMMQNHHGEDAN KL KO KD W

Z DUP \W DQG Z HBRP 1Q) DIW RVSKHWH ,QFUDMQI® FRP P XQW P HP EHY DUH GIRSSIQ 1Q
IQRWP DO FROMEXUD R D VARQI HUVHOMH R FRQQHAIRQ DQG RSHQGHW

. DM TXIEND IRUP HG D SURGXPIYH Z RINQJ SDWGHWKLS Z W ( \WHQO RUIVRQ & XWARP HU
6HYIFH $CP IQMMIDIRQ  ,7  ( WHQ Z KR KDV EHHQ Z W \WH & HQWH IRUDSSUR] [P DWM® HIKW
\ HDW EUQIV IQYDODE®! FRSRIDM P HP RY  DQG KLY DSSURDFK FRP SBP HQV . DY \AWG!

H WHP HO Z HO' 7 RIHWHU WH IR DARQ) DQG HIHRWH WDP

Q1 RYHP EHU ZHH HFX\WGD QHZ ®Q WP GDVHZ I : RINQJ + HIMBIH \ARKFUMUHG DV
\ HDW/ 7KL SIRYIGHV [P SRMIQARQ) \MUP FHMBIOW DQG UHBRW D VKDUHG
FRP P W HQAR AMZ DUBVKLS  VXVBICDELDN DQG \WH | XUHUH DRYDUIRQ R \WH VWM
, Z RX@ @\H \R DANQRZ BIG H WH H FHBIQAZ RINR! IRUP HU&RP P WH R 0 DQDIHP HQW
P HP EHU/ \ Q3D 3 R\H [Q DFKIHYIQ) \KIV RXWRP H DQG DOR\WDQN:  RUINQJ + HUMBI H IRUWHU
FROAWKPYH DQG IR DU BRNQ) DSSURDFK
FROMXHG RYHUSDIH
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$ P DRUVIIDMI IE LQUDIYH GXUQJ \KH \ HDUZ DV \WH GHYHBSP HQAR DO HP RIDQGXP R

8 QGHYARIQAQ) Z MY WH * RRG* XE &OE HCDEY WHP \R RSHIDW IURP \WH' 1& 7KH

* RRG* XE &OE KDV ®Q QHHGHG D VHEXUH DQG SHUWP DGHQMKRP H DQG Z H DUH SBDVHG R
EH DEGI R SURYIGH D VSDFH \KDWP HHW WKLY QHHG 2 GFH IX@ RSHUDIRQDOWLY [QUDYH LV
H SHAWG R VW QULIEDQ® LGFUHDVH FRP P XQW HQJ DI HP HQADQG DRI DVWKH & HQAH 0\
\WDQW \R 5 RE\ Q5 RIHY IRUBDAQ) WH' 1 &V QVFXWIRQV Z W \KH * RRG* XE &OE
SDUMEXOUD 1Q UHDMRQ VR WH NUFKHQ UHQRYDURQ

7RZ DBV \KH HQG R WH \ HDU \KH & RP P Wik DJ UHHG IMZ DV P HO \R GHYHBS D 6 \WDWJ LE
30Q : HZHHIRWCDM\R DIDIQEHHIWURP SUR ERQR VXSSRWKIV \IP HIURP 3 DW
* IRHOKRAWR * UHHQZ RRG6 DI\ 3DWD' D\ BMRUE @FDXZ W H WQUYH H SHUIHQRH 1Q

WDMI IE SOQQQ] DFIRW R DQVDMRQV Rl DOM] HY KDV EURXI KWD FRP SUHKHQUYH DQG
FROIERDWYH DSSURDFK \R \WH SURFHW  Z KIFK KDV EHHQ Z HOUHFHYHG E\ \WH & RP P WWH

0\ WDQW \R + HSEXUD 6 KIUH & RXGAARUWHUVXSSRIWRURXUP DCDIHP HQAR \WH $5 &
7KV IV DQ [P SRUBQAFRP P XQW I DRV DQG Z H KDYH SOQV W IGFUHDVH DRIYDIRQ 1Q

, Z RX@ @\H\R VINH D P RP HQAR VIGFHUHO \KDQN DOKH YREQMAY DAWH' D GMRUG

1 HIKERXUKRRG & HQWH IRUHYHW \WIQ] \ RX(\YH FROMEX\MG WURXIKRXW ~ <RXU
JHCHRW P H DQG FRP P ¥ HQAKDYH P DGH D UHDOGELIHUHQRH IQ RXUFRP P XQW : KHWHU
WURXI K WH EL HIRW RUMH TXIHWEHKIQG WH VFHQHV Z RIN HDFK R \ RX KDV KHGHG
FUHDM D Z HBRP IQ) VXSSRMYH SOFH IRUVR P DQ. SHRSGI

$V Z H@RNDKHDG \WHUH LV D VHQUH R FDXURXV RSWP VP : KI®! FKDIQIHV UHP DIQ \WH

| RXQEDMRQV Z H KDYH VWIHQI \MHQHG RYHUWH SDVWY HDUSRVIMRQ XV Z HOIRUMKH I X\WMUH

) IOD® , Z RX@ @\H \R VIGFHUHO \WDQN DOP HP EHY Rl WH & RP P WiH | RUWHUGHGFDIRQ
\WRXJ KWKOFRQUEXURQY DQGRQIRQ) FRP P MY HOQAWR\KH' 1& 7KH SDWWHZ \ HDLY KDYH
UHTXILHG FDUH XQGHRMIRQ P DNQJ DQG UMIHQRH  DQG \WH FRIIPYH HIRWR WH & RP P IWkH

KDV EHHQ IOAKP HQBAQ JXIAQ] \WH RU DQVDMRQ\WMURXI K D FKD@IQI Q) SHIRG\RZ DUG D
P RUH WBE®I DQG SRVMYH RXAVERRN
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fUHDVXUHU V SHSRUW

' XUQ) FDBIQED HDU Z H Z HH DE®I W VXFFHWIX@ UHFRYHUIURP WH LQDQRDO
ZRHVR WHSWHYIRXV P ROKV 7KLV ZDVSRMEGIGH\R' 1 & KROIQI I QUEDQNFDVK
UHVHLYHV DAWKH P H DQG DOR GXH R WH VXEVBQIDOHKFRMUQ) R RSHUIDIRQY
IQFAAQ) RSHIMEY H SHMH WHGEXRIRQY

7 KH QHWSLRIIWRU ZDV FRP SDIHGWR D ®RW Rl IRUWH
SUHYIRXV \ HDU

$V DOGHG R SIHYIRX\V®  \WH EDOQRH VKHHWZ DV Z HDNHGHG VXEWBIQID® GXUQ)
UHVXEZY 1Q D P DRUHGXPURQ R HTXIW DQG FDVK UAVHIYHY + RZ HYHU GXH \R SIXGHQW
ILICDQFIDCP DQDI HP HQARYHUWH VW P RQKV \WH EDOQRH VKHHVWKDV EHHQ

AHQI \WHQHG DQG SBDMQI®  FDVK UAVHYHV KDYH IGFUHDVHG

7KH&RP P WWH 2 1 0 DQDI HP HQMKDV FRQIXHG \R UHILQH WH RSHIMGY P RGHORU' 1 &
Z 1\ DQDIP R JURZ BHYHQXH Z KIBWFRQMBDIQIQ) FRAV Z KHIHYHUSRWEE®! 7KLY IV EHQJ
GRQH 1Q D UHAVSRQUE®! DQG VWBICDE®! P DQCHU QRZ VXSSRUMG B\ D EXGIHWRU
\KDWKRZ V D P RGHWWXLSGV IRUWH \ HDU

3WRIMDQG/ RW 6 XP P DY

v ZR Keveds é “TME “TEEE™ “57 a8
" ZR & HeYRER e A5 — EF-CF “5-g -
| K §Z6X, RRD - B 6 &0 6 &-50

% DDMQFH VKHHWS W HDU( QG @WW \ HDW/

5RG3R[ RQ
7UHDVXUHU
&RP P IMKH RI 0 DQDI HP HQW



&SRRUGLQDWRUPY 5SHSRUW

7KH \ HDUKDV EHHQRCH R VIMDG. SURJUAW  UHVIOHQRH DQG UHFRQQHAIGY Z WK RXU
FRP P XQW IRGZ 1Q) \WH FKD@IQIHV R \WH SUHYIRXV\ HDU :  KIGI RSHIDWY Z MKIQ D
UHGXPHG VB ILQ) P RGHOWH IREXV KDV UHP DIGHG RQNHHSIQ) \WH & HQWH Z HBRP 1)
DRYH DQG UHVSRQUYH \R GFDAHHGY

7 KH & HQWH FRQIOXHG W RSHIDW Z W SDWWWIP H \AUI| ) 7( GHYHUQ)
DSSWR IPDMO  SDIGKRXWY SHUZHHN 7KH &HQUH UHP DICHGRSHQ  KRXWY SHUZ HHN

DFIRW  ZHHW R \WH\ HDU SUIRYIGQ) D FROWMONDQG UHIDE®! SUHVHQRH [RUWH
FRP P XQW

2 (HRI WH & HOWHY J UHDWMNANHQI WY FRQWOXHV R EH W SHRS®1

Q YROQMHY FROMEXWG DSSUR IP DMO® ~ KRXWY HDFK Z HHN' J HGHIRX\VO®
JIYIQ) \WHUMP H VN@Y DQG HQHU\ VR VXSSRIWWKH & HQWH 2 XU&RP P WWH R

0 DQDIHP HOMP DGHXS R GHAFDMG P HP EHY FRBIPIWHD FROUEXWMGRYHU  KRXWY
SHUP RQW 1Q JRYHUDGFH DQG RYHWAT KW7 KLY BIYHOR| FRQMEXUIRQ LY UHP DUNDE®! DQG

VSHDNV \R WH VWIRQ) VHQUH Rl FRP P XQW RZ QHWKLS DQG FDUH IRUWH & HQWH $ VWKH
VDP HWP H IWHP 1QGV XV R \WH [P SRUBCFH Rl FROIXIQ] \R EXIG D VX\VARICDE®! P RGHO

\KDWXSSRIV ERW ABAT DQG YROQIMHLY IQMR \KH IXWMUH

7 KH & HQIWH UHP DIQV D Z HOXVHG DQG YDOHG FRP P XQW VSDFH Z W DSSUR [P DWWO
SHRS®! DFFHWIQ) \WH & HOWH HDFK Z HHN 3 URJ UDP V 1Q KHDAK DQG Z HEBEHIQ) FRQIDXH \R
EH SDMFXOWD SRSXOU DRQI VIGH DRRYMA WWDVW/XSSRWWRADAFRQHAIRQ DQG IQFOMRQ
3 URIWDP V IRUSHRS®! Z W O1QJ) Z MW GVDEION FRP P XQW P HDY OQIXDIH JURXSV DQG
HOYLLRQP HQEAQUIDMYHY DOFRQMEXWG R D AYHWH DQG Z HBRP 1QJ SWRIWP P I[ $VWH
\VDP HWP H \WHUH DUH FEDURSSRWQWAV \R JURZ ([ SDQAQJ SURIWDP V IRU RXQJ

SHRS®! 1DP 104V DQG XQEHUHSUHVHQMG JURXSV Z LGEH DQ [P SRMIQARFXV P RYIQJ
IRZ DG

$ KUKDKWR KDV EHHQ WH FRQIDXHG FRP P MY HQAR FRP P XQW BIG DSSURDFKHV

$OQHZ IQUDIYHV IQRRGXFHG GXUQ] \WH \ HDUZ HUH GHYHBSHG 1Q UHVSRQVH \R FRP P XQW
QHHGV DQG GHIYHUHG LQ FRIERIDIRQ Z W FRP P XQW P HP EHWY 7 KLY HQUXUHV \KDVWKH

&HQWH UHP DIQV UHBIYDQMOQFGMYH DQGWKDSHG B\ \WH SHRS®! MWWHYHV
7 KH & HOWHY VSDFHV KDYH DOR EHHQ Z HOXMIVHG  Z W \WKH EXITIQ] 1Q XVH EH\ RQG

\AATHG KRXWY DV FRZ RINQJ VSDFH VSDFH IRUKIUH DQG E\ @FDCFRP P XQW JURXSV 7KLY
UH ®FW ERK VARQ) GHP DQG DQG WH & HQUHY URBI DV D VKDUHG FRP P XQW DWHW

FRQIDXHG RYHUSDIH



&SRRUGLQDWRUPY 5SHSRUW

Q \WH & HQWH KDV EHHQ | RWMQDWM \R VHEXUH IXQAQ) VXSSRWKDVZ IAHQI \WHQ
RXUDELDW R UVSRQG \R FRP P XQW GHHGY  SDIFXOWD LQWH DUHDV R IRRG VHEXUM DQG
VRADCFRQOHAIRQ 7KLY IXQAQJ Z DV VRXJI KWQ SDUGHYKIS Z W \WH * RRG* XE & OE
UH®RIQ) D VKDUHG FRP P MY HQAR VXSSRMZ) \KH FRP P XQUW \KURXJ K DFFHFVE®! GFD®
QUYHQ IRRG IQUDIYHY 7 RIHKHU Z H VXFFHWIX@® REWIIQHG VXSSRWWKURXIK WH ' ) ) +

) RRG5 HMH SIRIWDP  HCDE@Y WH FRP P HQFHP HQWR! WH 3 DGERAN 3 URWPWT7 KLY
IQUDIYH UHGBFW D JURZ LQJ 1RFXV RQ GFDOVXWWIACDE®! DSSURDFKHV \R |RRG DFFHW DQG
FRP P XQWZHE®HQ) : RINEHIDQIQ \R HDEQUK \WH | RXQEDIRQV Rl \KH SURVIFW

Z WK IXUWHUGHYHBSP HONSOQQHG [OR

,Q DCAWRQ WH & HAWH KDV FRP P IWHG W VXSSRMZY WH RQIRQI ZRINR WH* RRG* XKE
&AE WURXIK W UHBFDMRQ W \WH ' D\ GMRUG 1 HI KERXUWKRRG & HAWH 7 KLY SDAIGHUKIS

UHSUHVHOW DQ P SRABQAAMS 1O VAHQIWHQQ) FRP P XQW EDVHG IRRG SURIWDP V DQG
FUHDIZY P RUH RSSRUMQMAV |RUSHRSGI\R FRP H \RJ HWHU VKDUH P HD® DQG EXL@

FRQEHRARQ

: RINKDV FRP P HQFHG RQ ERI IQUIDYHY GXUQ] DQG WDV EHHQ HQFRXUDI1QJ \R
VHH HDUD P RP HQWP DQG\WIRQJ FRP P XQW QMW7 KHVH SURMIPW Z LOFRQIDXH \R
JURZ DQGHYROH FRQMEXUQ] \R D P RUH FRQQHAMG VXSSRIMG DQG UMMOHQNFRP P XQW

/ RRNQJ DKHDG\R \WH IRFXV Z IOFH RQ EXI@IQ) RQ WLV \ADELDW E\
e 6WHQ\WHQQ) D VXBICDE®I WIIILQ) P RGHO
o ([SDQEQ) DQGAYHW IQ) SURIWDP V Z WK IRFXV RQ FRP P XQW GHYHBSP HQWV
e ,QFUDMQ) SDWFASDIRQ DFLRW GLIHHQNFRP P XQW JURXSV
e &RQMXIQI \R EXIC SDNGHWKLSY WDVWAUHQI \MHQ RXULP SDFW

, Z RX@ @H \R VIGFHHO WDQN P\ FRBDIXH ( WHQ RXUYRGQMHY &RP P WH P HP EHWY/
DQG FRP P XQW SDUGHY IRUWHURQIRQJ VXSSRWIG] LELOW DQG FRP P MY HQW/, WY/
\WURXJ K WIHVH FRBPYH HIRW WDWKH' D\ BMRUG 1 HI KERXUKRRG & HORH FROIMDXHV \R
EH D Z HBRP 1Q) DQG IQFOMYH SOFH IRUDD

. DM 0 RUDQ
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