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/KH: D\ Rl VKH & WRW

7KLV SDW\P RQVK RXU7XHVGD\ 0 RWLQJ Y4EM 6\G\ EHIDQH DP LQLQJ VKH* RVSHCRI - RKQ
,QVWKH* RVSHCRI - RKQ - HVXVLVIDP RXVIRUWIMQJ VHYHQ D $ P EWDVHP HOW ,Q VIKHVH
WIVAP HQW - HVXVFRQILLP VKLV XQIW Z VK ViKH ) DVKHUDQG SWRFMLP VKLV GLYLQIW 2 QHRI
VKHD $ P EWDVWP HQW WP SO DIILLP VVKDWD DP VKHZ D\ E

7KHHDUD FKXUFK | LUMFDGBIG VKHP VHOYHVVKH D) RGRZ HU/RI ViKH: D\ E7R EHDIR@RZ HURI
VIKH: D\ P HDQVVKDWZ HDUH Z LGQJ VR EHDUVKH FLRWRQVKHD D\ ERUNRXUQH\ DV- HVXV
ERWH+LVFIRW $VZ HP RYHIWRP / HQWR ( DWIHU Z HP XW\DIILLP  ViKH VHQVIRQLQ Z KLFK Z H
QYH VKDWFDAY XV VIR EHDUVKH FLRW DQG UIHVMWKH VAP SVMRQVRI VKLV Z RUTS VIHP SVIDMIRQV
VIKDWSX@XVDZ D\ [LRP VKH FD@XQJ Rl &KUMNV

WY FGIDUVKDWZ HQYHLQDZ RUB Z KHIHVR P DQ\ Rl XVMP SO [ DQWR KHDUZ KDWZ HZ DQW
VR KHDUE7KHWHDWHP DQ\ Z KR WHI XVH VR KHDUWKH GU | LFXQ\FRP P DQGV RI & KUMAMKDWDLH
RIVIHQ VKRFNLQJ DQG FKDMHMQJ LQJ : HRIVIAQ | DLOMR KHDUVK DW& K UMAFD@Y XV VIR GR VKDWZ KLFK
LV Gl I IFXA\DQG QRWKDWZ KLFK LVHDW RUFRQYHQLHQWS VP \ TUHQG 5HY ' U &RQUDG 6 KDLV
QRWAG D’KHZ D\ RI VAHZ RUB WWKHZ D\ Rl XOW DWAGHDWK 7KHZ D\ RI &§KUMWKRZ HYHU LV
LRQLFD@® VKHZ D\ RI VKAHFWRW VWKHZ D\ Rl VHO VDFUWILIFH RI REHGIHQFHWR * RG 7KHZ D\ RI
&KUMARIVHQ KDV D KLJ K SHORQDCFRWWIR SHRS® Z KR DUHWXHVR VKHFRP P DQGV RI VKH
JRVSHCE

$VZ HFHOE WA ( DWIHUVKLY\ HDU Z H DUH FKD@BQJ HG VR UHH DP LQH RXUQ@YHV DQG RXUI DIVK
LQ @J KWRI VKH FLRW DQG IHVXUHFVIRQ ' R Z HKDYHVIKH KXP LOW DQG FRXWDJ HVRGD\ VR KHDU
-HVXV Z RUBVDQG REH VIKHP Z VK LOWAJ UW LQ D Z RUTE VKDWFDQ QHYHUXQGHUADQG" $ WHZ H
Z 1aQJ VR EHDUVIKH FRWARI VKDUQJ VKH RYHRI * RG LQ - HVXV &KUMNY 7KLY LV RXUFK DABIQJ H
DQG RXURSSRUXQIW DVZ HIRGRZ VKH: D\

$ VZ HFHGE WW VIKH LHVXUHFVIRQ VKLY ( DWIHU DI TLLP 1QJ WWKH DP D] LQJ (RYH VKDW RG KDVIRU
XV XQGHUAMDQGLQJ VIKH FRWARI VXFK GRYH Z HSWD\ VKDW RG Z RX@ J IDQWXVVKH P HDVXUWH RI
Z IMGRP IDVK DQG FRXWDJIHWDWZ HQHHG VR EHIR@RZ HW/RI +VZ D\ ) RUZ HP XWV

WHP HP EHUVKDVWAKUMASIRF@IP V O DP VKHZ D\ VKHWKXVK DQGVKH@HE

* RG E®IW\ RX D@VKLV ( DWHUDQG P D\ \ RX FRQVIQXH VIR EH E®IWHG VR EH D EGIWLQJ
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8 SJWDGLQJ 2 XU MFLSGIWKLS 0 LlOM

, DSSUHFLDWA VKLV FRQJ UHJ DURQB/ FXAXUH RI GRRNLQJ VR XSJWDGH RXU FXUHQWP LOMUHY @
@RRNLQJ IRUZ D\ VVR LP SLRYH Z KDWZ H DUH DQHDG\ GRIQJ ,\WI LW Z H@Z VK RXU3 LHVE\ VWUDQ

RU5 HIRWP HG KIWRUFDOP DQWD 5 HIRWP HG DQG $ @ D\ V9%HIQJ 5 HIRWP HG E,WKDV DOR EHHQ D

EGMIQ] VR JHWVR NQRZ D QXP EHURI SHRS®H LQ RXU &RWDJH 0 HHMIQIV DQG LQ RVKHU

JDVKHUQIV ,Q VKH &RWIRJH 0 HHVIQIV Z H LQYIVIAG \ RXULGHDV |RUXSJ WDGHV VR RXU FXUHQW
P LQMIHY DQG VHYHWDO H@Z VKLQ VKH DUHD RI ' LVFLSGMVKLS RU&KUMDQ ( GXFDVRQ :  H KDYH

DIHZ LQMDVIYHVDQHDG\ EHLQJ SMQQHG | RUYDURXV DI H J LRXSV LQ KH FKXUFK

2 QH GLVFLSGMKILS P LOMA VIKDWKDV EHHQ LP SRUBDQWIQ P\ KIWRU KDV EHHQ 6P D@* LRXS
0 QMM VRP H FRQJ UHI DUWRQV FD@VKHVH / LIH * LRXSV 7KHVH DUH J UIRXSV VKDWP HHWHYHU

Z HHN RUFRXS®1 Z HHNV 7KH RIWQ LOFOXGH |HARZ VKLS HIUHVKP HQW Y%4E® WXG\  VKDUQJ

FRQFHUQV DQG SWD\ HUVRI HVKHU 2 I\V#Q LI QU LEDQWFDLH LV SWRYLGHG Z LWKLQ VP DAJ LRXSV IRU
GUILFX@WIP HV IRUP HP EHW/ , H SHUHQFHG VKLV VW QULFDQV® LQ P\ RZ Q FUMY DERXW

\ HDU/DJ R LQ VXFK D J LRXS

6P D@J WRXSV DWIH XVXD@® @G E\ D IDFIOMDVIRU DQG B LOWHOVRQDODERXWVKH XVH RI VKLV
Z R 7KH W D@J WRXS | DFLAVIDVRULY QRWQHFHWDU DQ H SHUAMRQ VIKH SDWDJ H QRUD VMDFKHU
1Q VKH JWIRXS 7KH | DFLAVIVRRU J HOQHWD@ FRRUGLODWAV VIKH VFKHGX® DQG NHHSV VIKH J LIRXS RQ
VDW IRUVKH WXG\ ,GHD@® VKH HQWH JWRXS WXGLHV VKH SDWDJ H VRJ HIKHU DQG EXL@BV RQ
Z KDWHYHU ERG\ HOH GLVFHWV LQ VKH SDWDJH 6RP HVIP HV VIKH GLVFXWIRQ RFFXU/ DIVIHU D
YLGHR VKDWFRP HVZ IVK VKH WXG\ WIKH J LRXS KDVFKRVHQ ,B5 EHYHU KDSS\ VR KHG VKH J LRXS
GLVFHW D IRFXV DQG WG\ J XIGHVKDWZ RX@ Z RWN Z H@ RUVKH J LRXS

7KH J UHDWUFKXWFK KDV D Z HDAOK Rl J XLGHV VR WXG\ VFUSVXWH 6RP H IRFXV RQ D SDUNMFXMDU
ERRN Rl VKH YdE®H RUSRUARQ RI VFUSVIKUH RVKHU/ DUH P RUIH VKHP DIF <HWRVWKHWY I|RFXV RQ D
P H'KRG RI WXG\ LlQJ D SDWDJH DQG LQYIMWH SDUAFLSDQW VR XVH D WXG\ WE®I RU RVKHU
WHVRXUFH LQ VKHIUWXXG\  * LRXSV VRP HWIP HV GHFLGH VR WXG\ DQRVKHUERRN UHDWAG VR | DIVIK
SW\ HU RURVKHU IP LODUVIRSLFV

,B/H EHHQ D SDUMRI J WIRXSV VKDWP HHWQ KRP HV D FRITHH VKRS D LRRP 1Q VKH FKXUFK RULQ
RWKHUS FHV

J \VRX Z RX@ EH LOVWHWHG LQ EHIQJ D SDUMRI D 6P D@* LIRXS UWE® 6VXG\ S®IDVH FD@/ VD
-HIW 1Q VKH FKXWK RIILFH RU VDM | LUNVS UHVYHLR RU LOVALIHWVDV Z H 1LIQG
VIP HV DQG WXGLIHV IRUJ LRXSV

, HOFRXWDJ H\ RX VR FRQGHUEHIQJ SDUARI D JRXS ,BH GHYH®RSHG P DQ\ |UHQGWKLSV Z LVKLQ
VIKH JIRXSV ,B'H SDUAFLSDWAG DQG BIDUDHG D RWILRP VIKH JLRXSB/ Z IVGRP  ( YHQ VKLV @MWV
\HDU , Z DV EGIWHG LQ KDYIQJ GLOQHU Z MK VE R VXFK 1UHQGY Z KHQ , Z DV YIMMQJ * LDQG
5DSLGV 0 LFKLIDQ |RUD FRQIHUHQFH
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7KDON\ RX 7KDOQN\ RX 7KDON\ RX

MLVZ VK VIKH XVP RMADS SUHFLDARQ DQG KXP LOW VKDW VIKDON VKH 6 FVWIRQ ' HDFRQV 7 UX\WWHHV
DQG &RQJ UHI DURQRI ) LUMB UHVE\ WAUDQ &KXUFK RI 9 HLR %HDFK | RUMKH KRQRUDQG
NLQGOHWHVH VHQGHG VR P HDQGP \ IDP LO® IRUP \ VK $ QQLYHU/DU &HBEWDMRQ , DP WXO
KXP EGIG E\ ViKH KRQRU/H VHQGHG VR P H DQG | RUVKH LHFRJ QMRQRI P \ \IP HRI VHUYLFH

, VIP SO FDQQRWH SUHWP \ VXUSUVH DWIKH & HQWAUI RUEKUMIDQ / LIH EHLQJ GHGLFDVIG LQ VIKH
QDP HRI P\ IDP LO , LOQFOXGH LQ VKLV KRQRUVKH G DR\ RI P \ SDUHQW 6\VIHSKDQLH DQG P \
FKLABLHQ 2 | DAVKH VDLOQW Z KR KDYH VHUYHG VKLY FRQJ UHJ DVIRQ VR | DIVKI X@ DQG Z HAD, DP
WXO KXP E®IG E\ VKHKRQRU

, DORDP VR DSSHFLDVIYH Rl ViKH J HOHLRVIW RI ViKH FRQJ UHI DIRQ | RUVKH/ RYH * LI WVKH KRSH
Rl BIDGLQJ DWIS VR , VLDHOVKH DP D] LQJ GLOQHUDQG VIKH GHGLFDVWAG DQVKHP  FHOIE DRI VIKH
EHQHGLFVIRQ VIKDW KDYH P DGH IDP LADUDW LUWAB LHVE\ AUDQ &KXUFK 3®BIDVHNQRZ , DP \R
VIKDOQNI XO RUD@RI \ RX DQG EHLQJ KXP E®G FDQ EDUH® GHVFUEHP \ HP RURQV 7KDONVVR
HYHU RQH

) LODA , Z DQWWR VIKDON VKH FRQJ UHJ DVIRQ | RU\ RXURXVBRXUQJ RI A P SDVK\ LQ ViKH GHDVK R
P \ EH®RYHG QIHFH &DLRQ HLJK 7KDQN\ RX IRUDGRZ LQJ P HWIP HDZ D\ VREHZ WK P \ IDP LO
, DP VIKDQNI XOMDWEDURQ' HLI K LV QRWUXI 1HUQJ DQ\ P RIHDQG, DP FRQI LGHQWIK DWVKH LV QRZ
H SHUHQFLQJ VKHNR VKDWZ HFDQ\ HWP DJ LQH

7KDON\ RX 7KDQN\ RX 7KDQN\ RX
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' XUQJ VIKH LOQWDEWVRQ | RUS HYHUIHQG $ QG\ , LHFRIQL] HG P HP EHU/RI VIKH VHDUFK

FRP P IWIHH Z KR Z RUINHG GLAOJ HQV® VR | LQG DQ $ WRFLDVH 3 DWRUIRU) 3& ,Q GRIQJ VR , IRWRW
VR P HOMIRQVZ RP HP EHU/ / XFLAOH &L DQG + R / R* IXGLFHJ Z KR Z HUH UHVSROVLE®1 I RU
LHYIMQJ XSGDVIQJ RXUFKXUFK DLHVXP HE 7KH UHVX@\RI VIKHLUHI | RUMV ELRXJ KWS QG\ VR VIKH

FRP P LWWHHB/ DWHQVRQ 7KDWHVXG\Z DVVKH LOWDEDMRQ RI 5 HYHUHQG $ QG\ DV RXUQHZ

$ WRFLDVWA 3 DWRU 0 \ DSRE®RJ LHVVR / XFLAO DG + R@ DQG RXUMOQFHUH VIKDONV | RU\ RXUHI | RUNV

- RQDVKDQO LapiU
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11 PP CBNFT- 3 4FBUFE °, NCFSZ BNWBE -VDNR $ BH . EEM ° #VE +PI OTPO #BDL ° YBW
, FMP #PC4BUWPNM 3PE, FFGS. 1F4QZ ES 4D RUSFTUINBO 11 M4D X O %EE )FDLNBO

51 F' BDIUFT %-VWNAQN FOUDPN N JWFF ME CZ D BINBO 1 M4D X 01 BT GFFO XPS.IH BS ZBST B
DPCDFQYBM F BCE QBOGSU F CFX 48D B $PNNJIWFF NFN CFST | BW FYQFSFCD FO
DPONB/DUPO FOHIOFFSICH N BGBHFN FQU B-THO BCE GOBCDF WP BE O B-DITIPONBLIH 51 FB
QVPTF Jr WP QPVEF PWSTHI UGS UF RJ FSCFX 4BCD MBS BNNJWFFT BCE B BUIP \WUF FO
DCSLUDBMBTOFDU JJDMEJICH DPOBDU B-THO BXE GOBCDF
&BM DU F QPDFTT U F' BDMUFT $ PN N JUWFF TN VMBCOFPVTM. NQWN FOFFE LFZ IPOSBDT TP U BU P
U BUBOXOWFHBUE EFTHODPVM CF BFW RRQFE
e 13PDUPS$ POTLB/DUPODPN QBCZ X BT FWD EE BT UF ( FOFBM$PABDUWPS 1FPDUWPSXBTUF ( $
@®SUF $$- CVEICH BCE | BT BOFYDFNEQUWMDBMEQVUBUPO 51 F 1°DUWPSUFBN X BT B DSLIDBM
QB3OSO DPTUFTUN BUCH BCE WCEPS FWD IPOJOU F EFTHO Q BTF
o 1FDUPSTFDPNNFCEFE -FP¥BM GPN 8FTULBMI #FBD BT U F BD WFDU BN UBUXBT BSOFI-E
X 5-$ &HIFFSIOH PG, FNEPVSCF
e 5| F'BDIMJFT $ PN N JWFF BNMIP | B-E TVCTQFD BMUFT © "VEFP 7 JIVBMBE "DPVTUDBMEFTHO P
U BUU F CVME QSPDFTT X BT JOUFHBUFE G°S AVD 8POD TG&PN UF TBSU U F B-THO QPDFTT
4PN F PGU F N PS- CPUBBCW DI BCHFT &N U F PSHICBMXSPQPTBM JODWEF
e 0QUNJIHUF MZPVUPCDBCPQIT DPW &CH X BMX BZ TBCE NBUWD UCH DPOTUB/DUPO B UF
FYJTUCH$ $ - EFTHOUW TBW PVWS
e "EEXHB WX TUWPCF LOFF XBNWK ) UF TBNF CSDLXPS. BNBW UF $$ -
* $1 BCHICH U F DPNASPGDVSBJIO X BNNX CEPX T UCUWP Q¥F &N U F BD UFDJIT @PQPTFE HF-FO
Uy
e " NMRDBUPOPGH/CEXH WP | BW B EFGCBCW CVEHFU BSEJ&F-F-OUD P TRB/DUPO RAN FOI
e " QQSPWCH DPOBDI DWEXHU F BEFD TPPOWP TOMUPVU PNF '1$7# N BOBHFE IPOSBDI GPN
U F 1S°DUPSDPABDUWP TBVWF PON BOBHFN FOUPVWSTHI UGFT
e 3BJIXHU F VCEBUPOFMVBUPOCZ GBCE MICH B NFUBMEPG BSI VSSDBCGF @PU-DUPO
#FJOH HPPE TURX BET PGU F HI&T QPWEFE  UF 'BD NLIFT %W RRQN FQU IPN N JWFF IBT PVHI URU
EFTHOPQUN J BUPOW S-EVDF VOOFD ATBEZ D PO O FEFSWP 8IQPW RR/BMZ QLFZ BF-BT VDI Br
BDPVTUDT BCE BFTU FUDT  %4-THOT X FS- BMIP FYBN JOFE XJJ N BJOWFOBCDF GFFETBCE & 0H B
GV QFPPGU F D VI JOGBTWB/DWS



51 F *0FSPS9THOSFBN | BT CFFOXPS.JH POU F OFX 4BCD \BY GPSPW §B ZFBSBCE B | B\G 51 JT
EMFSTF HPVQ | BT N BEF DBFG/MTEMID POT PO GQJTI FT BCE N BEF BCE QSPQPTBNI WP U F ' BDILIFT
OFVENRON FOU$ PN N JWFF GPSBQQSPW BIOWP EBX JCHT 4PN F PGU F N P CPUBCW DI BOHFT GPN U F
PSHIBMBD JFDUIT QPQPTBMICDMEF

YFVWNAQN FOUPGBO PQFO X P TWPSZ / BSJ FY XU 98BN EF 7FSF VQ UPQ WP TBW F BNEPGU F 9BNH
U BUX BT Q3PQPTFE CZ U F B JFDUWP CF TWPFE 0 SHIBMQSPQPTBMX BT B PCF TWPSZ / BSJ FY
X1 B TBBIRX FMIOU F GPOUDPSOFS

1NMBDFN FOUPGU F N8SHF 98BN EF 7FSF X JOEPX TJOU F 480D \BY QTUFBE RG UF /BSJ FY

$ BSOFUDU F / BSJ FY JOTUFBE PGDFBN D UW WP SEVDF CPJIF BOE B Q| B[BE

5FSB[ [ P UNDH QDFE VOEFSTFBUCH JOTUFBE PGQPNITI FE DPCDS-UF BCE UFSB[ [ P GRPSICH JOTUFBE
PGU F PSHIOBNZ QSPQPTFE NBQW $ | BOD MQBUPIN 51 F UFSB[ [P JT TNJBSWP X1 BUXBT DU F
PNE 4 BODWBSZ VOEFSTFBUCH BCE U F $ | BOD MBS\

" G/NWT]F $1 BODFMQBUPIN JOTUFBE PGB TUPXBCW UFN QPBSY GPOU 41 PSFOICH UF NBXD
QBUPSN TBIT P NBLF PN (PSQBDFN FOUPGU F $ PN NVQPO WBBCW " EEFE BO BDDFTT.CME
BN Q@®SD PBN FN CFST BCE N VT.DBMOTS/N FOT

" o4 DPNQVBCDF X BT BD FWE CZ TQFDIZ QH MVWMIRPSICH BO PVIEPPS X | FFND BESBNQ BCE
BVUPN BUD EPPSPQFOFST  $1 VD FT B CPUSFRVIEE WP CF " % D P RNBOUBCE U FTF GBWST
X FF CPUDU F PSHIBMDIBO

51 F" VEP 7 JIVBMBCE - HI UOH DPOSPMCPPU X BT WD BFE PW SU F W FUCVVE FOLSBCDF JOTUFBE
PGUBLIH VQ GRPSTQBDF DU F #FBLPVU3PPN

51 F 8 PNFOT FTWPN XBTNPVWE DRTFSWP UF #SEBM BLF VQ §PN

" PNAX JOH TVHHFTUPOT GPN U F DPCHFHBUPO U FTF EFBT XFF FGOFE

YVFSTIGFE TFBUCH QPGWT JOU F TBOD WBZ X U BEEJPOBMFBUQBEEXH

" G/NWLID FOJOU F #FBLPVUPPN XU B IVSBOW PVFSIUB/SIH FSMDFT

" OFBSCZ TWPSBHF QB X BT BEEFE @S UF LAD FO  #FBLPVUSPPN

*UJT BO FYDLICH UN F GPSBWPGVT BU' BIULSTCZUFSBO $ | VD | WP TFF U F TBSJPGCVIEICH U F CFX
4BOADYWBE 51 BAL ZPV PSZPVSDPOECVUPOT WP U F D BAIBM Bl QOBHO

. LF4QZEFS

$0/5'$5:PVS/ FX 4BODWBZZ " XBJT $ BQUBM VCE
$ PN N JWFF 0 GaDFST
$P $1BB #IW JOH DFENY
FNBMCMNIXH ! HNBIMPN

$P$1 BB 4DPWS FTUFSN BOO DFWI
FNBMTXFTUFSNBQO ! NF DPN

' BCDBM EN JOIMEBUWPS , N CFSU #BNMWIUFM FYyu
FNBIMLN CFSMC! GSIQIF-TWS PSH
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