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' HOU3DUWHQWV &DHY DG 0 HP EHY Rl RXUBRKRRGRRP P XQW

© H KDYH KOG DCRWHUBX\M DQGH AMEY Z HHN DAVAKRROZ IW @WR! Z RQGHUXO
GDNQ H SHIHFHY CRRYMAY DQG DRKHYHP HQV VR FHBELDM , VKDY EHHQ | DOBVAE
VR VHH WH RGUHQ\R HQJ DI HG DG HOMXVIDME 1Q DOMDAMH. CR

$VZ HOHH SHAWY \VRPHYHY Z D Z HDOMHURYHUWH FRP 1) Z HHN SBDH FDQ
Z H DN WDADOFKIOUHQ FRP H\RR VFKRRCY. IV D (TP HG Z DIMUERWEB! DG VXQ KDAHDFK
@ : HZ RXG DOR DSSUHADM \XQFUHP EHQJ DBSMHG EH RUH WFKRRAQ WH
P RUIQ) VR KHS NHHS HYHY RQHVOIH DQG FRP | RWEEG! Z KIBI HQR\ 1Q) RXVERRU
CPRYIAY

QU
3GDH@ERW ) RIHWWEFKRRCZ IQEH \VENQ) SOFH RQ GLIHHOAGD, V 3GDVH CR VINH
WHWP HVR P DNH D (RWM Rl WH FKDQI HV 7KH XSFRP 1Q) DMV KDYH QRZ BHHQ
DEEG W FOW GRR

$8&251 : HEMD ™ XO© 0 RUIQJ VHMRQ
&+(67187 7TKAUD ™ -XO 0 RQQ VHWRQ

2$. HOHVD "W X0 $IWLRRQHWMRQ

7KDQN\ RX |RUKHSIQ) XV VR HQUXUH WH Z HBHQ) Rl DORXUFKIOUHQ : HBRN U N 7
IRZ DGR DQRWHUKDSS.  CPWYH DQG HQW\ DEGI Z HHN R GDUIQ) 1QWH VXQKICH

(96 VRS NSQ1\WI QT

, KDV BEHHQ DORWHUBEXM DG VXFFRWIXCQZ. HHN DAWFKRROZ IW BW \R FHBELUDM

1| WW 7KVZ HAN Z HZ HH DBR GHI KWG VR Z HBRP H\VRP HRI RXAUGHZ. (<) 6 FKIGUHQ DG WHU
SOUHQV VR D\VSHADD) RIMEFKRRO* MY R . GRZ 8V VFWMRQ ,WZ DV D BYHD RSSRUMQW [RU
SPRRCR | ICP L8V VR H SBUH RXURXVERRUBDLQQ) HQYLRGP HAVP HHWWALI DQG EHJIQP DNQY GHZ
. KRCH/ ICHV IUHQBAISV ,WZ DV Z RQBHUXOR VHH HYHY RCH HQR\ 1) WHP VHOHV DG Z H @RNIRZ DG \R
e ORRN)DOU2 SHAQ) WPHV  ZHBRP I WH AKGUHQ EDAN D DIQVRRQ
e 6RKRRO-R@D )60 $ KXJHWDQN\ RX VR DORI RXUSDUHQN DQG FOUHY Z KR VXSSRUMG RXU7WDYHIEY YRRN ) DUWLY
DGYIEH ZHN : HKDYH EHHQGHD KWG B\ \WH | DORWAE UAVSRQH DQG VKDY EHHQ Z RQEHUXOR VHH\R
. &KDOJHV\R \FKRRO PDQ AKGOLHQH FWG DERXVERRNY DQG HJ HUVR VKDUH WHUBYH Rl HDAQ) < RUVKSSRWAP D\H
D U-DOELI HHOPH VR RXAUVAKRRO.  H DLH FXUHO® FDBXOMY WH \RVBEEP RXQAMIMHG Z KIEK Z 1@
GKHV EH XVHG\R SXUFKDH QHZ. ERRNWV IRURXUVAKRROIELLY : H GRN IR DLG VR WKDUQ) \WH | LCDORX
e 6XPPHJ,WXHR! Z K\ RX VRRQ 7KDQN\ RX RGFH DI OIQIRUKHSIQ) XV WR IQSULHDOHRQ) BYHR! UHDAQ) IORXU
. IGBUIRXQGP DI ICH RIELH
e 1R&GEVCH W HN 7KIVZ HAN VRP HRI RXU<HDU  SXSIO'VRRN SDUQ WHUI IIMPAN-DELON VHVWRQ 7KH. GHYHBSHG

WHUR F@Y WO ERW RQWH VFKRRGSD! J URXQG DG RXVRQ WH GFDORDGY BOIQ) KRZ \R
Z W \WH H RHSWRORI UGH VOIHD 0G5 FRQIGHQ 1Q GlLIHHQAHONLRGP HON

0 XWENG © H DUH GHDI KWMG R \KDUH WDAHYHY  FRIG \KFFHWX® SDWHG WY | LIWWHVWRQ DQG IV QRZ
UDG VR SURJ UHW/ VR WH VHFRQG UN-DEIOV VHWMRQ GH WZ HN' $ KXJH Z HOGRGH R DORI WH
SXSIOV | RUWHUH, FHBIQAH | RWSRVWYH DMIXGH DQG VO H A\ FEY WRXIKRXAWIKHGD. © HZ WK
WHP WH YHY EFMVADVWH  FROAXH GHYHBSIQ) WHUW® QGH WZ HHN

&RQ UIDXOWRQ/WR VRP HRI RXU<HDU  SXSIO/Z KR DAMQEHG DVIAMUVHWIRQDN [@P GH ) HUHY
6FKRROMY Z HHN 7KLV Z DV D DQEMAE RSSRUNMQW | RUWH FKIGUHOVR H SHUHIAH @H DAVHARQEL
. VAKRROWNH SOMIQD DI H R H AMGY CPAYIWAY DQG EHIIQ EXQIQ) WHUFRQIGHGAH [RUWH I X\MUH
: HKRSHWH DOKDG DZ RQEHIXONP H DG HR\ HG WY H AMG) H SHIHGAH © HDUH YHY
R KRZ WH UHSUAVHMG RXUMAKRRODQG BRN IR DGR KHDUQ) DOCERXWINHUYIMW

3GDVH GRM WHUH DH (R DWUMAKRROFGEY QH WZ HHNZ W \WH H FHSWRQR! 0 XGVBNGY
0 RO
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7KLV Z HHN Z H KDYH DIDLQ KDG D ®WR! KHDWR FROMQG Z WK VR IRUP DQ' R RXUDIWAUQRRQV Z H KDYH
HQW HG BW Rl WRUHV GW Rl RXVBRRUSD\ WKLY WP H DURXQG WWHHP V VR EH FRROULQ WH VKDGH
WDQ LQ WH FIWURRP  \RP HZDWMUS@ DQG VRP H IFH SROV 2 Q 7TKXWED.  Z KB SHFHSWRQ
FRQAQXHG VR Z RN RQ LQGHSHQGHQMWHOMQFHY <HDU DQG BIDUQHG Z KR RXUO 3 1V DQG Z IRM \R KLP

DWQJ I WH JRYHWP HOAFDQ JHWP RUH DIUFRQGMRQQ] 1O P RWH VFKRRY 7KH FKLEGUHQ Z HUH YHY
LOMIHWAG DG YHY SHUWXDUYH  ZH Z DQMR EH FRP IRWEE® DQG DEM VR FRQFHOADM WH  VDIG

5HFHSWRQ KDYH FROAQXHG R IRFXV RQP DNQJ QXP EHUERQGVVR DG~ XMQJ DWDQIH RI
UHVRXUFHV DQG DPAYMEN <HDU DQG KDYH EHHQ GDUIQ) P RUH DQG P RUH GV RI W) \KH WP H
IOFOGQI TXDWMUVR DQGKRZ P DQ P LOXWV VR WH QH WKRXU , Q3(  ZH KDYH EHHQ ZRINQJ \RZ DBV
6SRUWV' D DQG ZH DUH BRRNQJ IRZ DG R D VXQQ EXWFRROHYHQARQ 0 RQGD:

© H KDYH EHHQ H DP LQQJ WH VZ HHWSHD VHHGV Z H SOQMG BHFHO FRP SDUQI WWH EHVAIURZ 1Q)
HDPSGV RHZDV  FP \BODQG KOG VHYHQ GDYHV VR WRVH WDAZ H NHSWIQ WH I T RRP | UGTH
LQ WWH FXSERDUG Z IWRXWD KWDQG WH RQH Z H GLGQWZ DWAU , WKDV EHHQ D® RWRQH P RO MIGFH ZH

\SG)JQMGWHP DQG Wz DV | DVFLQDWQ) VR FRP SDUWH //
N
OREEL5DH KDV EHHO Z RINQJ KDUG RQ KHU 7KWV ZHHN: 1O ZDV &DXIKWDUQ) ,QD
ZUMQJ 7KIVZHHN <HDU DQG  KDG WH OGMRQ Z H KDG EDVHG RQ FKDUDRWMU
RSSRUXQW VR FRP SGW D) UHH : UM WAHQIWY @ LOUHG Z DV P HMWRQHG QRW
EDVHG RQ D SIFWUH BHDWMG VR RXUVRSLF RQ RQFH QRWIZ LEH EXWAKUHH GLLTHUHQMAP HY
RFHDQV YREEL5DH XVHG WH SIPWUH WH B\ WUHH GLIHHQASHRS®! DV D NQG DQG
JLYHQ YRFDEX@U DQG 0 U* DIMQE V FDUQJ SHYRQ 7KDQN\ RX [RUGYIQ) RXWRXU
H_ DP S®1 VR FUHDM D | DQWE GHVFUSMRQ FRUA YDOH Rl &RP SDMRQHYHY - GD
Rl D VHFUHAKXQGHZ DMUFIW 6KH ZDV b 1OHG
LP DI LQDWYH DQG Z URWM YHY  DFFXUDM®
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,Q( Q@K ZH KDYH FROAMXHG Z IW RXUUHFLSH Z UMJ DQG P DGH JRRG SWRIUHW Z IW XMQJ
WH NH THDAUHV ) RURXU9 ISHY UHDAQI) VAWMRQ ZH GHFIGHG WR | 1.QG RXWD@DERXWO DUFXV
S5DWIRWG Z KIFK ZRINHG ZHOZ IW ( @R/ Z1Q ,Q P DV ZH KDYH EHHQ GRNQJ DASRVIMRQ

DQG GLUHPVRQ DQG WHQ WIMMAEY :  H KDYH GRRNHG DASLFVRIWDP V DQG EDUFKDUW DQG GIDUCHG
VR Z UMM RXURZ Q EDUFKDUW VRR

,QVFIHQFH ZH UHDI® GGQMWHQWR BRRNQI DASKRVRIUSKY Rl SRR DQG XVH WHP VR KHS XV
LGHQW\ Z KDAMH DQIP DY KDG HDWQ DQG UL WH Z HUH FDUQLYRUHV RUKHUELYRUAV , Q5( ZH
KDYH GRRNHG DWWKH | DPMDAE KUMADQY EHIHYH LQ RQD RQH * RG , Q FRP SXWQJ ZH KDYH
ILQVKHG GDUIQ) DERXVWKRZ VR XVH 6 FUDWK Z KLFK ZH UHDE® HQW\ HG , Q36+ ( ZH KDYH EHHQ
WIQNQJ DERXWDQG Z IMQJ DERXWWH SURIUHW Z H KDYH P DGH WL/ \ HDU

N )
4 N N\

/ RYHG \ RXUGDLRQ) WLV Z HHN JRHV \R 7KLV ZHHN $ P HID Z DV FDXIKW
6RSKID 6RSKLD KDV EHHQ ZRQGHUXOIQ FDUQ) $P HID VSHQAKHU

P DIV WLY ZHHN 6KH KDV KDG DQ OXQFKWP H S\ LQJ FDWK Z WK D
H FHQADMIXGH R KHUGDUIQ) DG 5HFHSWRQ FKIGS : HOGRQH

P DGH JUHDWSWRIUHW Z IWK FR RUECDMV
,$ YHY SIRXGR WH H IRWWKH KDV

SXWQ : HOGRQH 6RSKID

$P HID

\ ¥
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7KLV Z HHN 1Q 2 DN FOW ZH KDYH | RFXVHG RQ LQHUWIQ) DQVZHY 1TRP W W 1Q RXU
UHDAQ) BMRQV DQG KDYH 1 LQVKHG Z UMQJ RXURSHQLQI SDUDIWDSKY R 7KH

+LIKZD P DQLQ RXU( QY@K GMRQV ,Q P DIV ZH KDYH UHYMWMG | (DPURQY DQG DGGEQ)
DQG VXEWDPAQJ | IDPARQY DQG P L HG QXP EHWY , Q36+ (  ZH KDYH FRQAQXHG RXUO \
+DSS\ 0 LQG SIRIWDP  DQG KDYH GDUADERXWRXUFKDUDPWIUMAHQI WY DQG YLILMHY
LGHOAI\ 1QJ ZKIFK Rl WHVH Z H KDYH XVHG UHFHQ® DQG KRZ ZH IHOWZ KHQZH GG ,Q
RXUJHRIWSK\ ZH KDYH GRRN\HG DAKRZ WH 8. &/ WDAQ) UHDARQVKLSY DQG P HWRGY
KDYH FKDQIHG RYHUMP H DQG LQ DWZ H KDYH P DGH QDMUDOFRADIHV VENQJ DGYDQRIH
Rl WH JERURXV Z HDMHU
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2 D\Y/ ®RYH \ RXUGIDWRIQ] DFKIHYHUWLY Z HHN
IV $ UFKIH $ UFKIH KDV UHD@ H FHM@IG WLV

7KWV ZHAN 7RP P\ * HRUH Z DV FDXJKW

ZHHN 1Q P DKV SDOWEX@UD Z KHQ DGGQ) DQG FOKQJ 7RP P\ * HRUH QRAFHG WDV
VXEWDRAQ) | DFARQY +H KDV \KRZ Q DQRWHUFKLES KDG G WWKHUNRXLDO
H FHQAXQGHUMIQAQ) DQG FRQ LGHQFH RXWIGH D' WUDQ RXAMERRUDYWAMBIMWRQ
REEVIOY YNGR Bl DAL L DQG NQED EURXIKWMIQUGH | RUWHP

D WQIH R FKDIBIQILQ) SREGP V +1V
SHWHYHUDQFH DQG DAWMQARQ VR GHVILOKDYH
UHD® WRRG RXWDQG KH KDV SUVHQMG KLY
ZRWN QHDW DQG FODUD WURXIKRXW: HD
GRQH $UFKIH
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: HOGRH 7RP P\ * HRUH
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, '\ RXUFKL@S LV DEVHOM URP \FKRROSGIDVH

o  &RQAEPVWKH VFKRROYID 6 WG EXIV RQWH | IWMED. RI DEVHQFH EHRWH cP
7KLY IV RXUSUH HUHG P HWRG Rl FRP P XQIFDARQ | RUMENCHW DEVHCOFH

o  &RQEFPWNH VFKRRORQHYHY IXUWNHUGD, R DEVHQFH DIDQEHRWMH ~ CP
o ( QUXUH WD RXUFKLES UAMUDY VR VFKRRCDY VRRQ DV SRWE®!

.1 \ RX KDYHQMDDHDG,  SGDVH GRZ QBRODG WH | UHH VWXG, EXJV DSS RUUHI IMMURQ WH VWXG EXIV Z HEVIW DQG X\VH
VR WXV Z KHGHYHU\ RXUFKLGS LV LODQG XQDE®! VR DMAQG VFKRRO

7KH RROKHBV XV VR NGRZ VRRQHULL \ RXUFKLGS LV XQDFFRXQMG | RU , WY TXIEN DQG HDA VR UHJ IMMUDQG

DXVRP DAFDE UHP LQGV\ RX VR NHHS XV SRWMG 3GDVH XVH WH | RTRZ LQJ @N VR UHI VMU

KABY_ VWXG EXIVFRP DERXWSDUHON, | \ RX KDYH DQ TXHVRQY SGDVH GR QRAKHVVIDM VR FROEFPWMH VFKRRO
RILFH
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$FRQFOWKDG D ®YHO | RHWWFKRROAWIRQWLY Z HHNDQG WH FKIGUHQHQR HG D YDUHW R KDQGV RQ FKIG GG
DRV WDWHGFRXUDI HG FU-DWHW DQG H SRUMRQ ) H SO\ DABRZ HG \WHP VR QYA DWW \WH QDVMUDO
HOALRGP HOADVWAHURZ QSDFH GHYHBSIQ) FRQIGHGFH 1P DI LGDWRQ DQG \RFIDONG 7KH VRRNSDWNIQD SUAMQG
DUFKDHR®BJ IMAGL) FDUH X® H FDYDWY KIGGHQWHDVXUHY DQG GVAXWQ) WHUGVFRYHUHY 7KH FKIGUHQ DOR XVHG
FKDOIVR FUDW FREXUXQBUDZ QI VDQG SDMADYRQWHH WKQNW H SUAMQ) WHUFBDWAW Z KB HQI DILQ) Z W WH

Z RRGDQG HMURQP HONVS J BHDWHWRQ$ FRQFOW Z HOGRCH

& KHWANFOW HQR HG WHUVHWIRQWLY Z HHNZ KHUH WH FKICGUHQHQR HG D P I \MUWH R 1UHH SO\ DQG SUDFWFDO
RAZRRUBDIQQ) ' XUQ) FKIG BGSO\ WH H SRUHG WH P XG NWKHQ FUDWIG FREXUXTFKDOISDWALY DG Z HQV
EXJ KXQMY \KRZ Q) FXURVW DQG UASHPWRUWH Z RRGDQG Z LGOH  7KH FKIGUHQ DOR HQR\ HG D FUHDWH RXVERRU
DWVDPRAW E\ WDQURIP I Z RRGHQ®J \VHDWIQR FREXUXORDGWRRY XMQJ SDIQV7KH H SRUHG GlLI HIHQAFRBXWY
DQG SDWH/ FDUH X@® DGAQ) \SRWDQG GHVIIY Z KIB! GHYHBSIQ) WHUI LGH P RIRUWNGY DQG FBDWAW  7KH FKIGUHQ
DOR XVHG FKDOIVR GHFRIDM WHH WKQN/Z W LP DI IQDWYH GUDZ 1QIV FBDWEY WP SRUDY Z RRGDQG DI RINIQWSILG

E\ QDWUH 7KLY DPWHW HGFRXUDI HG VHD H SUHWIRQ WDP Z RN DQG DQDSSUHFIDWRQR WH QDWUDCHOMLRGP HQWV

Z KB DORZ 1Q) \WH FKIGUHQWR FRQ IGHQ® \KDUWH WHUIGHDVDQG HQR BDIQQ) RAERRY $ J BDWFUHDWH VHWRQ

& KHWXWFOW Z HOGRGH

" XUQJ 2 DNV) RUANG FKRROHWMRQWLY Z HHN WH FKIGUHQHQR\ HG D EDDGFH R 1WHH SO\ DQG FUHDWH KDQGV RQ
GDRQ LQWH Z RRADQG HMURGP HOV7KH. H SBUHG IQGHSHQEHQ® XMQ) WHUIP DJ LDWRQ DQG GHYHBSIQ)
FRQLGHQFH WURXI K FKIG BIG SO\ 7KH FKIGUHQ DOR Z RIHG FRAIDERIDWHD VR WDQIRP Z RRGHQ®J VIQR FRBXUXO
Z RRADQG FKDUDAMY SDIQAY WHP DVVRDGWRRY D EXP EGEHH D @G ElLG DQG D FOWMSIADU 7KH \KRZ HG J WDW
FUHDVHW FDUH X@ FKRRMQ) FREXY DQG DGEQ) GHAGBIG | HDWUHVZ KIG! GHYHBSIQ) WHUIIGH P RRUNDY 7KH
FKICUHQ DOR VRRNSDWNIQFGDUQ) DQRYHJ URZ QDD R WH Z RRGDQG Z RINQJ VI HWHUMR FUDW D SHDFH XO
TXHW RGH Z KHH WH. FDQUAD] DQG HQR WHDAQ) ERRNDERXWIDWMUH 7KLV KDQGV RQH SHUIHGFH HFRXDI HG
WDP Z RN UMOHIFH USRUELDN | ROWHUHQAURGP HQADQG | RUMUHG D GHHSHUDSSUHFIDWRQR WH QDWUDCY. R

) UHGEH ) RIS FKRROA-DUHQR HG KIVZ HHNHQG Z W 1 RUDK DQG IVQRZ. H FIMG VR EH JRQJ KRP H Z W $P HID
SIEKDUBVRQI R & KHWXWFOW $P HID KDVD | DQEMAE DMYMGH DQG \VKRZ V.J BHDWHQMMDWP GXUQY HYHY ) RUAWY
6FKRROHWIRQ $P HID D@ D\ V\WHV KHUEHWVDSSURDFKHY HYHY DRVHW Z W GHMUP ICDWRQ DQG CHYHUI IYHVXS

Z KHQIDFHG Z W D FKDEIQIH 6KH LV FROUMMQ® NQG DQG FDUQ) WRZ DUBVKHUIUHQGY VD@ D\ VZ IGY) \R KHS
DGXOVDQG RWHY Z KHQGHHGHG E\ WA IQ) XS HTXISP HQAHYHQZ KHQKH KDV GRAKHYHD EHHQXMQJ IWS$P HID VHWD
Z RQGHUXCH DP SG!WURXI K KHUSRVMYH EHKDYIRXU $ P HID DOR KDVD | DQEMAE P DI ICDWRQ EUQJIQ) FUDWHW DQG
H. FIVWP HQAIR KHUI RIAWWFKRRCBURVFW : HOGRQH $P HID —\ RX VKRX@ EH YHY SURXG R \ RXAHD

0W: IORQ
) RUAAG FKRRO HDG
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