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9RXP H “WXH

: KDW [ DRV 6 VIKH 7KUHH 5LYHUV / LELDU 6\ WP "

E\ 7DP P L7KLHP

: KHQ DVNHG Z KDWP \ NRE LV RUZ KDVWWKH 7KUHH 5LYHUV / LELDU. 6\ WHP LV —UHD@ WUKXJ J B Z VK LGHQWI\ LQJ VKH P DQ\

@\ HW LQYROHG LQ Z KDW-GR $1ViAUD@ QR VE R GD\ V DUH DANH DQG IMWHHP V —FROURXH VR GIDUQ QHZ WLQJIV HYHU GD\
0\ VI@ VDJQQH LY 7KH\ JDYHP H D FDUDQG SD\ P H\R YIMWIEWDUHV : KL VKDWY VIBFKQLFDE D WIXH WIVAP HQW VIKHLH
VP XFK P RUH VIR WK DQ VIKDW

7KHUWH DUH 1 RXU UHJ LIRODODELDU. M\ WP V 1Q 1 HELDWND 7KHVH QRQ SWRIIWFRWBRWDMRQV DUH JRYHUQHG E\ ERDUGV DQG
VXSSRUMG Z IMK WIDVIA DQG | HGHLDOI XQGLQJ 7KH 7KWHH 5LYHW/ / LELDU 6\ WHMP 75/ 6 FRYHW___ FRXOWHV LQ VIKH
QRUMHDWHLR FRUQHURI VIKH WIDWA @ IWKLOQ VKRVH FRXQWHV WKHUH DUH  SXEQF QELDUHY VEKRROQE LDUHY
DEDGHP LF QELDUHY DQG  VSHEDOQELDUHY 75/ 6 RITHW/ D YDUHW Rl VHUYIFHV LOFXGLQI P ROKQ OQHZ VWUV

Z RUWKRSV QHVE RINQJ RSSRUXQIVIHV DQG FRQVXMIQJ

—GR P\ EHWWR FRQQHPWZ VK QHZ GLLHFVRU/ VR KHS WKHP P DQHXYHUVKH P DQ\ UHVSROVIELAMHV RI EHLQJ D QEWDUDQ —
DWIWAZ IV, ViKH DFFUHGLIVIMRQ SLRFHW DQG —RI HUZ RUNVKRSY WDWSLRYIGH SLRIHVWIRQDOGHYHARSP HQWZ RUK FROWQXLQJ
HGXFDVIRQ FUHGIW —DP LHDGL® DYDLIDE®! VR DQVZ HUTXHWIRQV VR VKH EHWARI P\ DELOW RUDWBIDVWGLLHPWMCHP VR VIKH
EHVWALHVRXUFH —KDYH VSHQWFRXQUBIW KRXU/ LHVHDUFKLQJ @Z V DQG SRAFLHV —KDYH DWHQGHG FIW FRXQFLOP HHVQJV VR
SLRYIGH @ELDUDQ VXSSRUN—KDYH SLRYIGHG WDLQLQJ HYHQW | RUGELDU. ERDUGV Z RUK FROWQXLQJ HGXFDWRQ FUHGIW VR
KH® VIKHP P DLOVIDLO ViKHLU FHUM LFDARQ WIVKY —KDYH HYHQ EHHQ NQRZ Q VR KHG Z VK VXP P HUWHDGLQJ SWRIWDP V Z KHQ
SRWE®

75/6 KDVRYHU  ERRNFOXE NW DYDLDE®! | RUGELDUDQV VR ERURZ  5HWUQ SRWIJH LV SDIG | RUVKRVH QELDUDQV Z LVKLQ
WH  FRXQW WHILIRQ $GGMRQDM® 75/ 6 RIIHU/ D YDUHW RI 67($0 NW VKDWFDQ EH ERURZ HG 7KLV LQFOXGHV NI \VDZ
SX]] ®V IRUWDFHV D VABMFRSH D &UFXWDQG KHDWSUHW Z VK DFFHWRUHV D &UFXWR\ DQG DFFHWRUHV VE R V] HV R
EXWRQ P DNHW/ Z WK VXSS@HV %4HDNRXW/R[ HV DQG P DQ\ RUHURSMRQV : H DUH RSHQ VR LHFRP P HQGDVIRQV DQG

Z HBRP H VXJJHWIRQV | RUZ KDWIEDUHY QHHG

$QRVKHUDP DJ LQJ IHVRXUFH VIKDW75/ 6 RITHWY LV VFKRDUKLSV | RUFROWQXLQJ HGXFDWRQ HYHQW VXFK DV FRQI HUHQFHY DQG
Z RUWKRSV 7KH DSSQFDVRQ | RUVKHVH LV HDW VR FRP SGMA DQG VIKH FROWQXLQJ HGXFDWRQ VFKRMUKLS Z RUNV HI | LFLHQW®D
VR HQVXUH VIKDWHYHU RQH KDV D | DLURSSRUMQIW VIR DWHIQG VIKHVH HYHQW 7 KHVH DUH GRQH DV LHIP EXUVHP HQW' Z IV iKH
P RQH\ VHQWRQFH DQ DUAF®1 LV VXEP IWMG | RUVKH 75/ 6 QHZ VWU 7KH UHDVRQ | RUWKLY LV VE RIR@ RVIKHUY BIDUQ DERXW
WH DZ HVRP H WDLQLQJ HYHQW VIKDWDUH DYDLDE®! DQG WKH\ DAOYR EHFRP H DZ DUH Rl VKH RIIHUHG VFKR@U/KISV 75/ 6 DOR
RITHU/ VFKRDUKLSV VR KHE QEWDUHVY SD\ |RU+ XP DQMHV 1 HELDVND HYHQW 7KHVH VRR DUH GRQH DV LHIP EXU/MHP HQW
EXVWKH DSS@FDVRQV DUH HDW  DQG VikH DUAF®N DUH EHQHI LFLDOI RUDGVKRVH Z KR UHDG ViKH QHZ VWKLY

DQG \ HV —KRS LQ V\KH FDUDQG YIMIW@ELDUHV

5HP HP EHU —DP KHWH VR KHG MW\DQ HP DLO ViDP P LVKIHP WY JP DIOFRP  VM[ WRUFD@DZ D\
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8 SFRP LQJ 1 &RP SDW/ LYH

4+ HELQJ 6VXGHOW %H * RRI® $Z DUH
' DM -XO ILRP DP DP

7KION 2 XWIGH VKH %R[ 7 DOVIRWP DVYH 7WDLOIOQT Z LMK YA HDNRXW
&KD@IQIHV
' DWA -XO ILRP DP DP
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) XQO\ YR\
E\ 6K\ DP 6HQDGXLDL

0 DFNHQ] IH 0 DURZ LV VKH @EWDUDQ LQ FKDWH RI ERRN FXEV DWMKH 1 HEWDWND / LELDU &RP P IWWRQ DQG Z DQW VR WKDUH Z VK
HYHU RQH WKH KIGGHQ JHP V 1Q WH 1/ &V Y%RRN &XE &RMFARQ %HM®RZ LV DQ H FHWBW EXWWR WHDG WKH IX@GHILY JR WR
0 DENHQJ IHV E®RJ SRWY

XQH WK ZIEHWH W DQQLYHUDU Rl WH 6VROHZ D@8 SUMQ] $AKRXJIK ZH KDYH FRP H VR 1DU LQ HTXDOWJKW [RUWH / * %774
FRP P XQIW W LP SRUBQWR UHP HP EHU RXU KIMRU DQG WRWH Z KR FDP H EHRUH XV DV Z H FHBEWDW 3UGH 0 RO ) XQQ' %R\ E\
6K\ DP  6HYDGXUDL LV D KIMRUFDO! LPARQ QRYHONLQJ SMFH LQ &RARP ER 6L/ DQND Z KHQ WKH 7DP LOGIDVSRLD Z DV WH VBUIHWRI LDF\VP
DQG YLRBIQFH GDGLQI VR WH %DAN -XO SRILRP V DQG WH 6L/ DQNDQ &IMO: DU W )XQQ %R\ VD ZRWRI FRXWDJIH LQ WKH
IDFH Rl DQW/* %74 @ZV 1Q 6L/ DQND WDWDXWRU 6HYDGXLDL | DFHG EHRUH KH HP LJLDWAG VR &DQDGD VR HVFDSH SHUHFXWMRQ + LV
QRYHOSRUAD\ V GRYH DQG KXP DQIW 1Q D WP H Rl YIR®IQFH DQG Z DV DZ DUGHG WH / DP EGD / IMADU $Z DUG IRU* D\ 0 HQV ) LPARQ DQG
WKH YRR\ 1Q &DQDGD ) LUAM. RYHO$Z DUG

-Q WH SRAMFD® WMIH VDQG  V6LW/DQND D\RXQJ ER\ P XWFRP H\R KLP VHD LQ KLV TXHHUHW DV SRAMFDODQG HMQLF WIQURQV
WU-DWQ KIP  DQG KLV DIIOXHQWZDP LOIDP L® 7KRXJK KH LV QRWDZ DLH Rl IWKLP VHD $WNMHV VXSSRVHG KRP RVH XD@W MEHY KIP DV
IXQQ  ZKHQ KH WKRZ V KLV [HP LQLOH VIGH DQG GUHDP V RIWIQ DERXWWKH LRP DQFH Rl WXH ®RYH : KHQ KH P HHW VRRQ \R EH EUGH
5DGKD $XQW $WNHV SHIFHSMRQ Rl GRYH VKLIW DV VKH I DAY 1RU D 6LQKD®MH P DQ DQG WHU UIHDMRQWKLS WKUHDWAQV WH IDP 1O $V KH
P DWUHV $WH DOR DAY [RU D BLOKDBMH ER\ DQG KDV VR GRRN SDWWKH VKDP H VR 11QG KLP VHD DV IKH DP ELYDBIQWZ RUTS YIRGIQWD
FUDVKHV DURXQG WKHP
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YH@IYXH 8 QLYHUAW / LEWDU V ( VFDSH 5 RRP

E\ $Q@AD -DP HV

6LOFH VIKH WIDI | DWAHEBIYXH 8 QLYHUAW

/ LELDU. KDV SXWWRJ HVIKHU DQ DQQXDOHVFDSH
LRRP HYHQW RURXUWXGHQW |DFXQV DQG WD |
3DWWKHP HV KDYH LQFOXGHG 7KH: []DUGRI 2]
(GIDU$@Q 3RH DQG $AFHLQ: RQGHUDQG 7KLV
\ HDUZ DV D IXQ I LGBG LRRP FD@IG 3REGP V

Z WK 31 IHV Z KHUH S@\ HUW/ KDG VR VROH SX] ] BV
DQG FLDFN FOXHV DA@DFLRW RXU+ RJZ DUN LRRP
LQ RUGHUVR HVFDSH Z LWKLQ WMH RQH KRXUWP H
@P IW: H ZHWH S®IDVHG VR KRW SO\ HW/
DFLRW  WDP V GXUQJ RXUVE R Z HHN UXQ IRU
VKH LRRP

/ D9 3XEQ@F / LELDU V 5HDGLQJ 3DWSRUN

E\ 5DFKHOYDFKP DQ

7KLV 6 XP P HUVKH / D 9D 3XEQ@F / LELDU BIDQHG LOVR VIKH VIKHP H IKDW DGYHQWULH EHI LQV DW RXUQELDU  6R LOWKMIDG
Rl KDQGLQJ RXWD WSIFDOLHDGLQJ BRI Z H RSWAG VR KDQG RXWD UHDGLQJ SDWSRUWV

-Q VKH SDWSRUAB53 SDUAFLSDQW FRX@ WDFN VKH P LOXVIV VKH\ UHDG  UHFHLYH WIDP SV | RUDWQGLQJ QELDU
SWRIDP V DQG FDEXMW ViKH VRVDORI P LOXWAV WH\ UHDG DQG KRZ P DQ\ SLRJLWDP VVIKH\ DWHMIQGHG 7KH ELJJHW
VXUBUVH Z DV KRZ HDJHUSHRS®! Z HUH VR FRGHIFWADP SV ( YHQ Z IMKRXWD SUJ H LOFHOWYH SDWRQV WAMZ DQWHG VR
NQRZ Z KHQ WP SV Z RX@ EH JLYHQ RXWDQG Z KDWWH VKDSH RI WWH WIDP S Z RX@ EH

+ DQGLQIJ RXWHDGLQJ SDWSRUN Z DV VKH SHUHRWZ D\ | RUSDWRQV VR WIDUMWKHLU LHDGLQJ DGYHQVXH
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/ IHG 3IHUFH 3XEQF / LELWDU V 5 HAWLHP HOQWSB DUV

E\ 7DP P L7KLHP

YHWIZ LVKHV VR ' DZ QQ 7XFNHUI LRP
VKH / IHG 31HUFH 3XEQF / LELDU. + HU
UHWLHP HQWSDUN Z DVRQ) UGD\ 0 D\
VW DQG KHUGDXJKWAU ' DQLHGH
VDIG IMEHWAE\ UHIHULQJ VR WDV D
FHGELWDVRQ |IRUD® DZ QQ KDV GRQH
VR P DNH VKH / LHG 3 HUFH 3XEQF
/ LELDU. |HHO@NH D VHFRQG KRP H VR
WH FRP P XQIW RYHUWH SDWV VK
\ HDW/

0 DGLVRQ 3XEQ@F / LEWDU V6 XP P HU5HDGLQJ
3LRILWDP . IFNRII

E\ /RUL3RUMU

0 DGLVRQ 3XEQ@F / LELDU NIFNHG RIT WKHW6XP P HU5HDGLQJ 3LRIWDP Z MK D ELUKGD\ SDUN IRUGP RNH\ 9%HDU : H
HQNR\ HG ELUMKGD\ FDNH VR FHBIELDW DQG GIDUQHG DERXWIKH 6P RNH\ %/HDU 5 HDGLQJ &KD@HQIH DRQJ Z IMK RXU
SWRIWP  $IVAUFHGEWDMQI Z H Z HOQWRXWILGH DQG GIDUQHG DERXWFDP SILLHV DQG KRZ [P SRUMQWWLY VR P DNH VXWH
VIKH\ DUH SXWRXWSIRSHW  ( DFK FKL@ GUHZ D FDP SILLH RQ IKH VIGHZ DN Z IMK FKDON DQG VKHQ Z WK VIKH KHG RI D

Z DWAUERW® SXWWKH | LLH RXW

7KH FKLGUHQ FHBEWDWAG 6P RNH\ V' W %dUMGD\ E\ NRLQLQJ VIKH 6P RNH\ %HDU 5 HDGLQJ &KDMHQIH E\ HQIDJLQJ WKKH
\ RXWK LQ WHDGLQJ DERXWZ L@I LH SLHYHOWRQ |RUIHW DQG QDWKIDOHVRXUFH FDUHHWY Z KLB VIKH\  H[ SGRUH VIKHLU GRFDO

HQYLLRQP HQW

7KH FKDGHQI H LV GHVLI QHG VR FRP SGIP HQWIKH &RADERWDVIVH 6XP P HU5HDGLQJ 3WRIWDP VKHP HRI
$ GYHQWLH 9%4HJ LQV DWRXU/ LELDU




/ LELDU 1 HZ V
6VDQVRQ 3XEQF / LELDU V %LGV RI 3UH\

E\ 7DP LYDUMK

: HKDG VKUHH GU THUIHQWWDSVRWY ELLGV RI SUH\  LOVIGH RXU6VIDQVRQ 3 XE@F / LELDU RQ 6DWUGED\  -XQH $ERXW LW
SHRS®! RI D@DJ HVY DWHQGHG Z IMK BRW RI' LOVALHWIQJ TXHWIRQV 5DSVRUS5HFRYHU [LRP ) ROVWAQH@ ) RIHVWMQ
YHMIYXH 1 HEWDWND SWRYIGHG DQ H[ FH@IOWSIRI WP DWD YHU HFRQRP LFDOFRWV: H WHFHLYHG P DQ\ SRVIViYH

FRP P HOQW | RUD@DJI HV

YH@IYXH 8 QLYYHUAW / LEWDU V1 HZ ' (—-&RP P MWMH

E\ $Q@AD -DP HV

7KLV -XQH VIKH %HT@IYXH 8 QLYHUMW / LELDU V QHZ * LYHUAW
(TXIW DQG-QFOXVIRQ ' (- FRP P LWWH SXVWRJHWHUD
ERRNGL/S@\ RI /* %74 UHODWG ERRNV IRU3UGH 0 RQWK
7KLV GLVS@\ |HDVKLHG KMRU ERRNV P HP RILV DQG P RUH
$ GGIMRQDOLQI RLP DMRQ UHJ DUGLQJ 3UGH SDUDGH KLIWRU
DQG P RQXP HQVDOP RP HQW Z DV VHWXS LQ D FRARU XO

WP HOQH QH WWR VIKH GLYS@\
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[ IHG 31IHUFH 3XEQ@F / LEWDU V 6SDFH\ 6 XP P HU
E\ -HQQUHU7KRP VHQ

7KH ILLWSKRWR LV RI RXUDWWWXP P HULHDGIQJ GD\ 7KH ~ SWHVFKRROWR UG JWDGH NLGV Z HWH WHDG VR E\ 6DWD
Z KR LVVWKH VXP P HULQWLQ DVWWKH 3 IHUFH &RXQW ( [ VAQVIRQ DQG P \ GDXJKWU

7KH RWHU SKRVRV DLH I LRP Z KHQ VIKH ( GITHURQ P XVHXP  ELRXJ KWWKHLU 6 SDFHI @ KWSLRILWDP VR XV 7KH \ RXWIK
GDUWHG Z KDAWMWLY @NH VR EH LQ VSDFH DQG VKH HITHFW RI EHLQJ 1O VSDFH Z MK QR DV RVSKHWH RQ D P DUVKP D@RZ
DQG ED@RRQV 7KH VMWHG VKHIWWJUS Z VK DQG Z WMKRXWVSDFH VXIWI®RYHV  VDZ D VFD® P RGHORI KRZ | DUMZ DV
VR VKH P RRQ ILRP  KHWH D@WH Z D\ DFLRW VKH LRRP  \WHQGHG Z IMK D @MWDOEDQJ D K\ GLRIHQ | LHG ED@RRQ
Z KHUH VKH\ XVHG VIKHLU VHQVHV VR V@Z KDWKDSSHQV Z KHQ K\ GLRIHQ DQG | P H P HHW
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6FKRMWKLS ([ SHUHOFHV

$WRFIDWRQ IRU5XWDO 6P DAY LEWDUHV
&RQI HUHOFH

E\ -HQQ : KM

( YHUMOQFH —KHDUG EDFN LQ VMDWIKH QH[ W§56/ FRQIHUHQFH Z DV JRIQJ VR EH LQ : LFKIVD —\WIDUMG P DNLQJ SDQV
VR DWHIQG 1 RWRQD LV MMKH P RWWDOXDE®! FRQI HLHQFH | RUVP D@QELDUHY WZ DV SUDPUFDA LI KWQH[ WGRRU 7KLV
ZDVQRWP \ [LUMB56/ FRQYHOWRQ EXW-NQHZ VKLY RQH Z RX@ EH VSHFLDOGXH VR WH KLIK QXP EHURI 1 HELDVND
QEWDU Z RUNHWY DWHQGLQJ

7KH Z HBRP H LHFHSWRQ DQG VRXURI : LFKIVIDV QHZ $GYDQFHG / HDUQLQJ / LELDU Z DV SLRSHUD P SLHWLYH EXWWLY
VKH NH\ QRWM VSHDNHWY DQG ELHDNRXVWHWIRQV Z KHUH VIKH JRRG WXI | LV : LGN J UHHWAG WKH KXJH JDWKHUQJ RI XV
Z VK KXP RUDQG HQFRXWDJIHP HQWZ KLFK LV MWWZ KDWZ H QHHGHG LQ ViKHVH FLD]\ WP HV RI ERRN FKD@BQJ HV DQG
VKUHDW RI GHIXQGLQJ DWRXUQELDUHV

0\ IWMEWHDNRXWHWIRQ Z DV ILRP ViKH JRRG WIDP DW LELDU 5HDGV DERXWXQMQJ QEWDU WD | DQG SXEQVKHU LHSV
7TKH VIDOHG VR XV DERXWXMQJ 1 RYH MADQG DSSHDOH®IP HQW Z KHQ GRLQJ LHDGHWY DGYIVRU LOVAWIHZ V' 7KH\

VKRZ HG XV KRZ VR FRQQHPWZ IMK SXEQWKHWY VR GIDUQ DERXWXSFRP LQJ VMBIV 5 HDFK RXWDQG JHWRQ VKRVH SXE@QVKHU
QHZ VAIWHUHP DLOOWV $QG I \ RX XVH %DNHU 7D\ ®RUDV \ RXUERRN GIWMEEXVRU GLG \ RX NQRZ VMDWWKH\ KDYH D

/ LEWDU 5 HDGV FDUAD@UHDG\ 1RU\N RX VR RUGHUILRP "

AAZ DV ERW LQVSLUQJ DQG GLHDGI XOMMMQIQ) VR ' HELD &DABZ HBVRQH VKH $/ $ V 2 11 LFH | RU-QWAGHRDO) LHHGRP

" LLHFVRU VSHDN DERXVWKH XQSUHFHGHQWAG VIP HV Z H DUH Z RINQJ 1Q 2 QH Rl KHUSWDPAFDOHFRP P HQGDVRQV Z DV
WDW RXUP HHAQJ LRRP DJHHP HQW LQFOXGH EHKDYIRUWX®V VR —Z LOFHUMLQ® EH WHYLHZ LQJ RXUQELDU V

FRP P XQIW LRRP SRAF\ $QG IMZ DV HQ@I KWWQLQJ VR P H VR KHDUKHUWDVA D\ LQJ D ERRN LV REVFHQH LV DQ RSLQIRQ

$VDQHZ P HP EHURI $56/ V$GYRFDR\ &RP P IMWMH —Z DV SLRXG VR VHH P \ FR@HIDI XHV DQG . HQW2 @YHU [LRP ViKH
$/$ V3XEQF 3ROA DQG $GYRFDR 2 |1LFH BIDG D SDQHODQG D LRXQG VIDE®! GLVFXWIRQ VR 8 QLW $J DIOWWRRN %DQV
\ RX 11QG \ RXUQELDU 1Q D FKDABQILQJ VIVKDMRQ $56/ V $GYRFDR &HQWIUFDQ KH®S

KW8V__DU/OP HP EHLFQFNV QHWDGYRFDF\ FHOWU <RX GRQWKDYH VR EH D P HP EHUVR P DNH XVH Rl VKHVH UHVRXUFHV

$QG WH $XVWKRU) HWAZ DV D JWDQG Z D\ VR Z DS XS RXUWP HIQ: LFKIVD 7KLY FRQIHWHQFH Z DV WX® RXWAMBQGLQJ  7KH
Z HDOK Rl SUDFWFDODGYLFH DQG VXSSRUN FRQQHPAQJ Z MK RIKHUQELDU IR VIKH VKDUQJ RI LGHDV $QG RI FRXUMH
JHWMQJ VR VRFLDA H Z IMK RWHUI DEXERXV 1 HELDVND QELDUDQV RXWDWVRP H Rl VIKH J UHDWUHWIDX LDQW DQG VLI KW Z DV
DZ HVRP H VRR

7KDQN\ RX 7KUWHH 5LYHU// LELDU 6\ WP |RUSLRYLGIQJ VXFK D JHQHLRXV VFKRDMUKLS VKDWD@RZ HG P H DQG VR P DQ\
RWKHU 1 HELDVNDQV VR DWHIQG VKLY \ HDUV FRQI HUHQFH

























