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+H@®R RQFH DIDIQ VR DORXU4) 6 P HP EHY , WKV RX@H DOEHHQ P DNQJ WH P RARI WH
WYQQQ) Z HOWHU Z HEH HQW HG UHFHOM : H KDYH KDG ZDWP VXQQ' GD\V Z IV MVWWKH
WKWDP RXQWVR KXP IGW IRU JHMQI RXVERRY Z W SGDVDQ® FRROQIKW : W WP
VHDVRQ MVADURXQG WH FRUQHU QRZ (% D EUTIDQMAP H VR WBUMHHSIQ) DQ H H RXAWRUILR]
VSHAHV IQ\ RXUDUHD : H& UHD@ ®RYH VR KHDUDERXAWDQ 1LRIV\ RX FRP H DFLRW IQ\ RXURZ Q

EDFN\DUG DV ZHD : W IRUHFDW SRIOAMQ) VRZ DGV D P XFK Z HMAU WDQ QRUP DO6SUQ)
QI HY FLRWHG IMBR\ @\H Z HEH 1Q IRUD EXP SHUMHDVRQIRUILR] DRWYW DQG ELHHAQ)

, ZRX@ @\HWR RIHJP\ MQPHH FRQGROIGFHV VR ' DYIG 6WZ DUEIDP 1O $V P HOARQHG 1Q D
UHFHON QHZV XSGDW ' DYIG D FKHIMKHG IUHQG RN WH 4 XHHOVDQG ) LRI 6 RAEW \WDJ LFD@
SDWHG DZ D\ IRTRZLQJ D URDG DFFIGHQWV0 D@ Rl \ RX SUREDE® GDUQHG \ RXUGFDAWR] FDT
WDQW\VR' DIGEIFRQE IR FDOHRWGEQIV IQFOGEQ) P\ VHD + 1V IHFRWEQIVZHHDRHR
D NQG UHVRXUPH EDFN Z KHQ WH. Z HH UIHBDVHG ' DYIG Z DV DOR UHQRZ QHG IRUKLY EWLG FD®
UHFRUEQIV DQG Z DV D WOLED] HULQ EIRDFRXVMEV +H KDG D NQDFN IRUP DNQJ SHRS®! \P LG
ZIW KLY JUHDWVHQWH Rl KXP RXU DV KH VKDUHG VBBV R KLY DGYHQMUHY FDSWUQJ 1LRJ DQG
EILG VRXQGV ' DVIG ZI@EH JUDWD PG B\ KWV [UHQGY KV IDP1® DQG WH EURDGHU
FRP P XQW

7KH 4 XHHOMDQG ) IR] 6RAHW®E $* 0 1V IDWVDSSURDAKIQ) DQG Z I@EH KHT RQ 6XQED

2 AREHJ DAMH . DUDZ DD ) RIHWW MVFRYHY &HOAH IRTBRZIQI WH VXFFHW R RXU UHFHQW
JDWHUQIVWHH ) RUWRVH XQDEGI VR NQ XV 1Q SHVRQ D=RRP @QNZ I@EH SLRYIGHG R\ RX
FDQ DIMAQG RQIQH 7KH P HAMQ) ZIONENRII DV SP RFHDIDIQ : HZDWP ® QYW DO
PHP EHY VR DMMQG DQG ZHE ®YH R SXWP RH IDFHV \R P HV  7KHH@®EH D ®RYHD
DIWILERRQ WD SURYIGHG | RUWRVH WIDADMAQG DWH YHQXH DV Z HD

7KL\ HDU Z HEBH HVSHAD® NHHQ VR ZHBRP HQHZ FRP P WWH P HP EHLY Z KR FDQ EUQJ [UHWK
IGHDV DQG SHUSHAWYHY 7KH IQWIKW DQG HOMXMDWP WDWQHZ P HPEHY EUQ) DWH
LOYDODE®! KHSLQI XV R JURZ \WRQIHUDV D FRP P XQW DQG HQVXUQI RXUDPRYIWHY UHP DIQ
YIELDQADQG LQQRYDWYH  <RXU LQAYIGXDOH SHUHQFHV DQG VXJ JHWRQY FDQ KDYH D JHQXICH
LP SDRADV Z H Z RIN VRI HWHUVR SURWPW LRIV DQG WHU KDEVW WURXJ KRXWA XHHOUDQG | |
\ RXG @H VR JHAP RIH IQYROHG ZIW WH 4) 6 GRQERUHMR VHXG 1Q \ RXU QRP LODWRQ
IRPV 7KHVH Z HH VHOARXWIQ WH WM QHZV VR SGDVH FRP SGW DQG LMD WHP DV
VRRQDV\ RX FDQ

- KHMHU\ RX Z DQMR VXSSRUMMH 4) 6 B\ VKRZIQI XS FDWK XS RQ Z KDWZ HFH DFKIHYHG
RYHUWH SDVAX HDU RUMMAKHDUILRP RXUVSHALDQ) XHWAWSHDNHU Z HE GRYH VR VHH\ RX DAKH
$*0 : HEHH FWG VR DQQRXQFH WDASHDQ 0 RURZ D VBBIQMG P HP EHUDQG GHDUIUHQG R
WHVRAHW Z LGEH VSHDNIQJ WL\ HDU
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6HDQ Z LOWRQ XV VR VKDUH KLY NQRZ BIGIH DQG HOMXMDWP DV DQ H SHIMQ GQGWTSIQ) DG
GMJIQQ) QDWIDOZ LaBTH KDEMDW Z WK D VWRQJ IRFXV RQ ILR] SRQGV 6 HDQ(E H SHWAH 1Q
WL DUD LV ZIGHD UHFRIQWHG DQG ZH GRN IRZ DUG \R KLY SUAWVHOIMRQ  7KHH@DOR EH
WP H DWINH HQG IRUDQ. TXHWMRQV\ RX@ @\H VR SXWIR 6HDQ

/1 \ RXEH SOQQQI VR FRP HDRQI  SGDVH FIFN WH 5693 EXWRQ 1Q WH OWMA( QHZV\R ZH
NQRZ Z KHMHU VR VHQG \ RX D =RRP @\ RUH SHAWWR VHH \ RX 1Q SHURQ , 1 \ RXG @\H R
FROMEX\W EXWFDQEP DNH MWQ SHYRQ RUYID =RRP SGDVH ILORXWD SLR[\ IRPP VR \ RXU
YRIFH IV VWOKHDUG © HKRSHVRVHHDVP DQ Rl \ RX DV SRME®!

7DNH FDIH R \RXUHOHY @R\ DWU RQH DQRWHJU DQG UHPHPEHU VR FDUIH IRU RXU
HOYILRQP HQW

. IQG5HIDUGY
$\K®\ . HXCH

158 ) ] XZ aid00%+

‘H ZHUH VDGGHQHG WR KHDU RI 'DYLG V SDVVLQJ DIWHU D WUDI

ODQRINRXZL®O Y®IHD URD R FID@®BD OO L VW MDY LA UWREBD O8O VR Y H Q
FDVVHWWAHHF R UBH QM KRIQ ©\H V R XOULRNED FINW KGD\'D Y LZADWO YR OIQ R ZQ
IRU KLV ELUG FDOO UHFRUGLQJV DQG SLRQHHULQJ ZRUN LQ ELR

'DYLFRXOGZIDAVLRQVPLWRR XIDFBI\KHJH FR X Q WLIHIGHYG QVDXQWBHSHULHQF
RIEEULQXIQURDQBELUF® OMOR'XUSHDNHHHWQFRXUBPIBGLORJJIQRWRRUJHW
WR UHFRUG WKH VRXQG RI IURJ FDOOV UDWKHU WKDQ VLPSO\ W

'‘DYLG ZDV D JRRG IULHQG RI WKH VRFLHW\ DQG PRVW UHFHQWO
$*0 LQ $IWHU KH HQGHG VDOHV RI KLV &'V 'DYLG YHU\ NLQG
WR XVH KLV $XVWUDOLDQ )J)URJ &DOOV UHFRUGLQJV WR VHOO LQ
UHTXLULQJ DQ\ UR\DOWLHV IURP WKH SURFHHGYV

'‘DYLG SDVVHG DzD\ ZLWK KLV IDPLO\ E\ KLV VLGH RQ WK $XJX)\
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&OLEFEN +HUH WR 5HDG )XOO $UWLFOH

6 FLHQWAN KDYH UHFHOWD GHVFUEHG D EWDQG QHZ 1LRI VSHAHV ILRP ' DXDQ, MDQG LQ WH 7RUHY
6WDIWE WH . RH SDG) IR] &KRHURSKUY CHNRH SDG - $WRQD DIRXQG PP ®QJ WD WP DD
ILR) Z W DEL) \WRY

7KH. RH SDG) WRJ 1V IHWMPWG VR WH J LDQW ERX@HU [ IHTBV RQ WH VBSHY Rl 0 W&RUZ DAY 6P DNDO
30G 0 DBV ZHH IRXQG FDA |IRP GDYHV VIGHY DQG HYHQ WH YHAFDOIDFHY Rl ERX@HY SLIRGXAIQ]
D GMAQPWYH « WON WON WON FDOUHSHDWG LQ WDSIG EXUAV 7KLY P HEXAE FDOKHSY VHAMDSDUM LRP
LHDWG VSHARV IRXQG Q1 HZ * XIQHD

7KH QOP H *NRH SDG FRP HV ILRP WH @FDO. DOZ . DZDZ <D @QIXDUH P HDQQI LRAN P RXQMIQ
IHOPWY ERW WH [URJ (E XQTXH KDEMDADQG WH P SRUBQFH R UHFRIQMQJ |, QAL HQRXV @QIXDIH 1Q
VFHOMIE QOP Q) 7KH VSHARY ZDV QRWIRXQG RXWIGH WH ERX@HUIHTY VXIJHMQI WLV KLIK®
VSHADOVHG VR WKLY HQYLURQP HQW/ INH RIHU P LELRK\ @G [LRIV MY WRXI KWWR EH D WALHAMDOEUHHGHU
Z W GLHPAGHYHBSP HQW P HDQQJ HIJV KDWK GLHAVD LOR Q. LRIV QRWEBGSRBV

7KLV GVFRYHY IV SDWVR D UHP DUNDE®! WRY IRU' DXDQ ,MDQG ' HVSIW EHQJ RQD D IHZ VTXDWH
NEP HAHV IQM] H WH MDQG IV QRZ. NQRZ Q VR KRWWKUHH VSHALHY | RXQG QRZ KHUH HOH 1Q WH Z RUTS \WH
. RHSDG ) IR1 DQRMHU QZ® GHVFUEHG ILR] WH * REDNX® ) IR]  &DOX®SV JREDNK@®  DQG WH
6P DNDO* HANR 1 DRV VP DNDO 7KLY P DNHV ' DXDQ P RUH GLYHIH 1Q XQTXH YHWELDMY WDQ DQ

RWHU4 XHHQUDQG IMDQG

UXVZ WK WLV XQTXHHW FRP HV YX@HWDEIDN 7KH . RH SDG ) URJ ( GMMEXWRQ IV VAP DIMG DAV
NPt SXWMQ) MDMIM R EHQJ ZISHG RAWE\ D QI G WUHDWMQQ) HYHOW 2 QH P DVRU FRQFHLD LV WH
SRWMQADODULYDOR! LQYDMYH VSHAHY VXFK DV WH <HTRZ &\ $QW ZKIFK KDV FDXVHG HFR®JIEDO
FRODSVH RQ RMHUMDQGY $V D UHVXOVWKH [UR] KDV EHHQ UHFRP P HQGHG |RUQMQJ DV 9 X@HDE®! XQGHU
,8&1 FUMUD

7KH GVFRYHY R WH . RH SDG ) IR] KUK@KW WH H WDRWG@&@ODY  EIRGYHIMW WDWFDQ SHOIMWWIQ
MROWG KDEMAW DQG WH 1P SRUBCOFH R SLIRWMAWYI WHP ' DXDQ , MDQG¥ ERX@HU | IHGV VHIYH DV D
WHXIH IRUAQH IRWP V WDWKDYH VXUMYHG FKDQILQJ FIP DMV DQG UMQ] DV § EXWMWHU IXVMUH Z L@

GHSHQG RQ FDUH XCFRQVHUYDWRQ DQG VIARQ) ELRVHRXUW

&KRHRSKUY QHNRH SDG 3KRR VRXURHG ILRP DUANF® EDTBSV JREDNXD 3KRRVRXUAHGILRP  DUAF®
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$IWU\ HDW/ R GHEAFDARQ \VFHQWAV KDYH FHBEWDWG D P DVRU P IBMRQH IRU RQH Rl $X\VAADIDE WDUHAW
DP SKIEIDQV WH VXFFHWIXOFDSWYH ELHHAQ) DQG IHBDVH R WH 5HG DQG <HTRZ 0 RXQWIQ ) LRJ  3KIGRUD
NXQEDI XQID

5 HVHDUFKHY/ DW6 RXWHLQ &IRW 8 QYHIMW KDYH P DQDIHG VR UIHS@FDM WH KLIKO VSHALLF FRQAWRQY WHVH
LRIV HGIQREGHUWR ELHHG SIRYIGQ) QHZ KRSH IRUWH VXWMYDCR WH VSHAHY 7KH LRIV DUH XVXD@ |RXQG

RQ® RQ D KDQAXOR P RXQEIQRSY 1Q QRUMHD 1 HZ 6RXW : DBV DQG VRXW HDWMA XHHQMDQG Z KHIH WH
QMHIQZ HVP XG3 EXURZ V KIGGHQ LQ WH WDIQ RIAWW

'U/IDP YROMR ZKR KHSHG GDG WH SIRILP  H SOIQHG WDWUHUHDAQ) WKLY HOVILRQP HQWUHTXILHG
SUHAMRQ 7KHWDP P [P [FNHG WH WP SHIDW(H VRO YHI HIMRQ DQG HYHQ WH VRXQGV RN DI RIAVWILR] FDQY
W HOFRXWIH ELHAQ) «(YHY HBP HQVKDV \R DDJQ SHUHAWD + RWMHZOMH WH LRIV P SO ZRQW
UHSURGXFH » KHVDIG

8 QINHP DQ ILRJ VSHAHV P RXQEIQIURIVWNS WH IUHH VZ 1P P 1Q) VBGSRBIMIIH 7KHU\ RXQ) GHYHBRS LOUGH
WH HIJ DQG HP HU H DAMWMCUHH P LGP HAHY BQ) P DNQJ P RQVRUQ) WHUJURZ W HVSHAD® FKDIBHQI LQJ
$WRFIDM 3R HARU' DYIG 1 HZ HOQRWG WDAZ IW DGXOV UHDFKIQ) RQD WUHH FHOWP HAHY WH VSHALHV LV QGRW
RQOD VP DEEXWDOR H WHP HD YX@QH.DE®!

7KHWUDW WH IDFHDHP DQ KDEMPWGHVAKPWRQ FIP DWA FKDQIH DQG IHDCBLIV / IYIQ) DAKLI K DORMGHY
GDYHV WHP QMBI LRRP VR DEDSWDV WP SHIDMUHY UMH Z KI®H SLIV GDP DIH FUHHN\V DQG WDIQ RIHWWRY E\

Z DEBZ 1Q) DQG FRQFHQADWY) DURXQG UHP DIQQ) Z DIMUVRXUFHY 1 DARQDOBDUNY DQG ;L@@ H KDYH IQARGXFHG
SLJ FROARCP HDVXUHY IQFOGEQ) WDSSIQ) DQG IHQAIQ) EXWFRP P XQW UHSRUAQ) UHP DIQV DQ [P SRUBQWSDUNV
R WH ADW\

7KH UHG DQG \HI®Z P RXQMIQ IWRJ IV RH R VSHAHY SURUMYHG XQGHU WH [HGHDO J RYHLCP HOAE
7KUDMQHG 6 SHAHY $PURQ 3@Q ,P SRUBQW WH SIRIUDP KDV EHHQ D FRIERIDARQ EHE HHQ XQLYHWMW
UHVHDURKHY J RYHLQP HQADI HQFLHV DQG * IWDEXOAWDGMRQDCRZ GHY $ VP DOFHUHP RQ. UHFHQWD P DUNHG WH
UHBDVH RN WH [ LDAWHYHQ FDSWYH ELHG LRIV IQR 7RRERP 1 DARQDOBDWN Z W | XUMHUUHBDVHY SOQHG

© KLB! FDSWYH EUHHAQ) 1V RIWQ FROUGHHG D OMMUHVRIV 7KUHDWQHG 6 SHAHY &RP P MRQHU) IRQD ) LDVHU
VDG IWFDQ EH FXFIDOZ KHQ SRSXOMRQV DUH FUMWFD® &Z ) RUWH P RXQEIQ ILR) WL HIRUWMUHSUHAVHOW D
UDUH FKDQPH VR VHEXUH W [ XVKUH 6 FLHQWAN Z LOFRQWOXH P RQVRUQ) WH UHBDVHG ILRIV FRVHD  KRSH XOKDW
WLV P DUNV WH EHIIQQQ) R D \WEE®! Z L@ SRSXOMRQ

3KLRUD NXQEDIXQIDQ 3KRR E\ - RAH5RZ B
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$PDMRRQVHU YD WDRQYUENRHRBR QRIL6: ERRVWHV W UIURNSGY H D U iKW K M
8QLYHWRVINZ\F D WDGHU HGW W O HWILRHKHR @AWV RQJLLWY W OLHEBVERKVDLLR MWNE U V W
WLPH BEQRUPRWWBDVSHFOHY? LWR/EUHAD QORONMWHR Q J KMRKAESW D JD Q
SDQJHYV ZHVW RI 1HZFDVWOH WKH %OXH ORXQWDLQV DQG WKH

7KMWHDREFFHR® O REKGHID LRVF D U HWX.@ N HZWMER Q G L WWRLPNWF KIK R J E \
VHDVREXOHO? K HNHW X U QR @V FE HH[S R V XYWRY U RKKW G RRUSVE RVHDGRD G
W HP S H U CO/XQDHAEN DOW W BAMOKK R LVWMELVNHE U H HFG RS D LY@ D ALHFGX VW R P
WD QM GXBERBIKO\HIIMD FK. HO @LERX WK HD OWIKG S R QHRW B & R UL W V
ZLWIEQRDGHBR YSHUR J UDHEB W KHQ L Y H U H YRR Q V H U Y ®FAL IHRHH. F K
LV IREXVHG RQ WKH IUDJLOH :DWDJDQ SRSXODWLRQ ERWK LQ Ol

&RQQHFWDYEMHNDQRWEHURWLRQVHUYDWDKRY AHUHDWHGQHZS R Q @W
«VWH S & MRIQEHN/W Z MHZ@®XE SR S X O\DHASIDRUBMDHER YMZ RL O R P HOMAU WY W F K L
KDELWDRMWRJHWKKKM\EWYH GLVSHUWVRIID I HWVVDDIG® EHW\WKDQ B M
JHQHWLF H[FKDQJH YLWDO LQVXUDQFH IRU D VSHFLHV ZLWK VX

<HWKHRROGHZFRPHAM WXZDUQIOPDIESH SURSRYKGWHID QV P LVMABRIRMHF
ZRX@WXD NLORPRWHUKSRGOL QMR B D\VZDQYHIBU QJO HMEROX HQV K H
/IRZHYUX QWHKIB UHIHUFRNGE LGRIH Q WD VRWW U QNDGER/Z QW W O HWLRAKEMBERK
SUR S RVHIGN F X W@PWQ B DIGIKEIDF W E UM H GLROYGQ H U J\R RV W D WHIGZ R U N
ZLWIKERORWEYRDGELQIVAHLP S D FEAXWW/H V H D U ¥ W BROW/R W KVOOBV W LR X W
SURWHFWLQJ WKH KDELWDW WKDW VWLOO IXQFWLRQV WRGD\

TK\ W KHU J H QAW W O HWILRHKHRIEW L W& HUASHFDIRO GV FDRGRILWMZYLDEO' |
SDWFHKNGHJUD GHIG L VANOVIL QD | X OVOK LRIGV KMS H F LBIN D L QUBPIIHXEOLF
VXEPLVVRGMXEHURMHBDWIEM QP,IRSWBWY D W H P H QD Y LYWHWBL OH SWHP EH
5HJD UG R KNWKEIWL P H ONLKQE®V H\WD FOHDKP L Q G B S WE Y HH GALOIDA X \W L PEIX W

VDIHIJXDUGLQJ KDELWDW LV ZKDW NHHSV IURJV RQ WKH PDS

@) | 6 DR

7TKH 4 XHHMDQG 0 XVHXP IV KRWMQJ D KDQGV RQ ZRINKRS IWRP SP RQ
1 RYHP EHU DV SDUAR ) LRI, :I-I-N<RXZI.C(DKDYI—I\MHRSSRUMQANVRG}[1.QKRZVR

IGHOAN 1WR) FD@ H SGWH WHU YMIOLR®! [Q KHDOK\ HFR VWPV DQG GVFRYHU KRZ WH
)WRJ," DSS FRQMEX\WV VIR UHDOFRQUHYDARQ VFLHQFH
) RUP RIHIQRIDARQ &TEN+HH
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