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$ VKUYLQJ DQG G\ QDP LF FLDIW
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2 XUO DQGDW

7R SIRP R GHYH®RS DQG
DGYRFDW | RUFRQWP SRULDU
FWDIWDQG LW P DNHW/ LQ

0 DQWRED
b

1 XIWEDQFKHDWA.  ( FR SUQWRJ 0 DNHU7DE®
3KRWRE\ 0 && Wi
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/ DQG $ FNQRZ ®iGJHP HQW
7KHO && LVSDUARI VKH& &HQWH IRU
& DI WIRFDVHG RQ 7UHDW 7 HULVRU

VKH WDGIMIRQDOMQGY Rl VKH
$ QUVKLQDDEH] &WHH 2 M & UHH
' DNRVD DQG' HQH 3 HRS® DQG VKH
KRP H®QG RI VKH 0 «VI/ 1 DURQ
. LQQLSHJ B/Z DWUVRXUFH LV 6 KRDO
/DNH KRP HRI 6KRDO/ DNH ) LUW
1 DRQ DQG , VNDWZ 1] DDJ HJ DQ
,QGHS HQGHQW) LUAVL DVIRQ
$ VD SWRYLQFLDORW DQL DMRQ 0 &&B/
DFVIYLVIHV VXS S RUAMF DI WDUAMA DFLRW
0 DOWRED FRQQHFVIQJ VR | ROV QYLQJ
RQ 7UHDW DQG  7HULVRUHV
DQG FRP P XQIVHV Z KR DWH
WL QDVRUHV VR 7UHDMHY  DQG
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VK &RYLG KDYLQJ GLP LQLVKHG HQRXJ K VR
DARZ |RULQ SHWRQ DWHQGDQFH DJDLQ VKH
0 DQLRED & DI W&RXQFLOZ DV DE® VR
SIRYIGH D | XG@VDWA RI H[ KLEIMRQV DQG
SWRIWDP P 1QJ DWKH & &HQWH IRU&WDIW

DQG EH\ RQG

7Z R JWRXS VKRZ VDQG D VR®R H[ KLEIMIRQ

Z HUH HOMR\ HG E\ QXP HURXV SDWRQV DARQJ
Z WK DQ RQAQH H[ KLEIMRQ E\ WXGHQW DQG
HP HW LQJ DUMW $ WBHDWAD GR] HQ

Z RINVKRSV DARQJ Z VK DUMMWIDANY DQG
FRP P XQIW RXWHDFK SIRMIFW Z HUH DOR
SUHVHQWG

&WDIVWG DWKH : $* Z DVEDFN IRULQ
SHU/RQ DWHQGDQFH DQG VKH 0 && WWDP HG
XS Z WK ,. ($ IRURXUILUDAMDQQXDO

9 LOVIAU HVWE: LDIVWDM DW,. ( $ B/ LQQLSHJ
WRUH

&HWDP LF DUAMA* DFH 1 LFNHO QRP LQDVHG E\

VKH 0 && Z DV DZ DUGHG ViKH 6DLG\ H

%RQIP DQ * RYHUQRU* HQHWD®/ SU] H IRU
7KLV DZ DUG WHFRJ QU] HV H[ FHSVIRQDO

DUAMN Z KR KDYH VK DSHG VIKHLUI LHGS R

FUDIW

' XH VR VIKH LQFUHDMQJ VFRSH RI RXU
SWRIWDP P 1QJ DQG RXUJRZ LQJ

P HP EHUKLS Z HKDYH DGGHG VIHQ WD |
KRXU/VR DFFRP P RGDW P RUH FRP P XQIW
HQJ DI HP HQWDFVYIMIHV HQDEQ@QJ XV VR
DFKLHYH VRP H Rl VKH JRDY Z H VHWRXWLQ

RXUDWWADWI LIF SMQ &RP ELOQHG Z VK VIKH

UMQJ FRWRI HYHU VKLQJ DQG VKH I R] HQ
WD Rl FRUH IXQGLQJ MZ DV D GHILFLWW HDU
IRUXV 2 Q DP RUH SRUMIYH QR VKH 0 &&
ERDUG GHFLGHG VR LQYHWWRP HRI W
DFFXP X@MHG VXBXV LOVR VKH FUHDVIRQ R
DQ HQGRZ P HQW XQG KHGS E\

<($5

VKH: LQQLSHJ ) RXQGDWRQ VKH SWRFHHGVRI
Z KIFK Z L RZ LQVR J HQHUDORS HUDVIRQV
HDFK \ HDU

2 YHD@IWZ DV D EXW DQG IXOLAQJ \ HDU
2 | FRXUH QRQH RI VKLV KDSSHQV Z LVKRXW
VIKH GLQJ HQFH DQG KDUG Z RWN RI VKH

0 DQLYRED & DI W& RXQFLOWDI | DQG
YRXQWAHW/ 7KHLWDELAW DQG J RRG FKHHU
KHGS HQVXH VKH RUI DQL DVIRQE/ RQJ RLQJ
VXFFHW
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0 HP EHUBH KIEMRQ
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D KDWKUHH Z RUGV Z RXGB \ RX XVH VR
GHVFUEH VIKH 0 DQLVRED & DI W& RXQFLOE

2 XUWDI | DQG WIDNHKRAGBHU/ Z HUH LHFHQV®
DWNHG VKLV T XHWIRQ DV SDUARI VIKH

RU DQL] DIRQDOGHYH@RSP HQWZ RWN Z HRH
GRLQJ VKLV\ HDU 7KH J RDORI VKH H[ HUFLVH
Z DVVR FKHFN VKH DQJ QP HQWEHVZ HHQ

Z KDWZ H WWYH | RUDQG VKH SHUFHSVIRQV R
RXUP HP EHUKLS DQG DXGLHQFH $WHZ HRQ
VIKH VDP H SDJH" <HV 7KH Z RUG VKDWFDP H
XS P RWMUWHT XHQW ERVK ILRP RXU
®IDGHUKLS DQG RXUP HP EHU/ Z DV

FRP P XQLW E

$VDQ RU DQL DMRQ Z H VDA DERXWEHLQJ
P HP EHU FHQWALHGE Z H GRYH
FUDIWSHRS G DQG Z HZ DQWR FUHDVIA
VRFLDO FX@X DO DQG HFRQRP LF
RSSRUXQMHV VKDWZ LADDARZ VKHP VR
VKUYH LQ Z KDVHYHUZ D\ VIKH\ Z VK ) XQDRI
LQVSLLDMRQ FUHDVIYIW DQG P HDQLQJ D
FDUHHULQ FUWDIWFDQ DOR EH FKD@HQJ LQJ LQ
P DQ\ Z D\V DQG LV&/ RIHQ VR@DU 1 RW
VXBUMQJ O VKHQ FRP P XQIWELVRQHRI
VIKH P RWARIVIHQ FLVHG LHDVRQV SHRS® J LYH
IRUMRLQLQJ VKH 0 && VKH RSSRUXQIW VR
FRQQHFWZ VK RVKHU/ VK DUH LGHDV DQG
WNLAY DQG [LQG VXSSRUV, Q SHUWRQ DQG
RQQ@QH Z H DUH VHHNLQJ HDFK RVKHURXW

) HHGEDFN ILRP RXU,. ($ 9 LQVAUHW/

P DINHWDUWAMWV FRQILLP HG VIKH WHQG Z KHQ
DWHG Z KDWKH P RWDS SUHFLDWAG DERXW
VIK DWHYHQW

m \ VSHFVDFX@UQHLI KERXUJE

YKH J LHDWJ LRXS Rl SHRS® DQG VKH
IUHQG® DQG VXSSRUAYH FRP P XQIW IHHO
DP RQJWWKH YHQGRU/  &DIW&RXQFLO
IROWVE
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OKH SHRS® / RYH VIKH & WDIW&RXQFLO/ RYH
VKH ,NHD IRONV / RYH VIKH P DNHU/ E

DJKH TXDAW Rl D@VKH SHRS &1 LOYROYHG

( YHU RQH Z DV DEVRXVH® GHGLFDVG VR

Z KDWKH\ Z HWH GRLQJ DQG LQ VXSSRUAQJ
HDFK RVKHUVR GR VKHLUVKLQJ Z HE ,WGLG
QRW HHOFRP SHMIYH E

OKHFRP P XQWW E

5 HFRJ QU LQJ VKH SRZ HUDQG P SRUMQFH
Rl LHOVIRQWKLSV RYHUVKH SDW\L HDUVKH
0 DQLYRED & DI W& RXQFLOK DV FRQVIQXHG VR
SURUW H DFVIYIVIHV VK DWHQ@W H RXU
FLLF®! : HEH Z RINHG Z VK 0 && P HP EHU
6 KHLOD &DLABIDX VR KRWKHU: DWP + DQGV
DIP + HDUNV Z RINVKRSVLQ Z KLFK GR] HQV
Rl YRXQWAHU/ WDQVIRWP  RGS | XUDQG
GIDVKHUFRDW LQVR KDQGP DGH P LWHQV |RU
VKRVH H[ SHUHQFLQJ KRP HBMWOQHW LQ
LQQLSHJ

,Q SDUHUKLS Z LMK RXUQHLI KERXU/ DW
026%,& 1 HZ FRP HU) DP LO 5HVRXUFH
&HQWH DQG DUMW ' DQLHAH ' HVLRFKHUY
DQG 0 DU DUHW) LLBRWH RYHU — ( $/

( Q@K DV$ GGIMRQDO DQJ XDIH GIDUQHL/
KDYH KDG VKH RSSRUXQLW VR H[ SGRUH 0 « VI
FXQ@XUWH DQG FRP S®MWH D EHDGHG ELRRFK
SIRMIFW: H Z HWH DOR VKUGBIG VR KRWWIKH
DUMMNV EHKLQG : RP HQ + HBLQJ : RP HQ
%HDGZ RWN &R@HFVIYH | RUD KRQGD\ VDM LQ
RXUJD@HU W R\ HDW/LQDRZ KHGBLQJ
FUHDVW RSSRUXQLW IRUZ RP HQ Z KR DLH RU
KDYH EHHQ LQFDUFHDVIAG

3HRS® DUH VKH KHDUARI 0 && DQG LV&/ VIKH
P HP EHW/ YROXQWAHU/ ERDWG DQG WDI I Z KR
P DNH VKLV FRP P XQIW SRWE® ) RUD@VKH
KDUG Z RIN RYH DQG FRQQHFVHGQHW \ RX
RITHUVKH FRP P XQLW VKURXJ K FUDIW,
VIKDON \ RX
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7KLV Z DVDQ H FIMQJ \ HDURI Hl KIEEIMRQV LQ VKH 6 KL\ 5 LFKDUGVRQ & WDIW

* DAV

( FR &WDIWH KIEIMRQ
3KRWRE\ ( EXQRXZ D$NIQER

-DQXDU. ) HEUXDU &WDIWQ
&RMXU D FHME DVIRQ DQG VKRZ FDVH RI
RXUP RW\SDWLRQDVM VXSSRUMU/ RXU
P HP EHW/

3 LRIHVWIRQDODUAMN DUMDQV DQG

' < HW/D@FDP H VRJ HVKHUVR VKDUH
FRQWP SRWDU DSSRDFKHV VR P DNLQJ
,Q RXUDW HWP HP EHUVKRZ VR GDVM
8 VIQJ D GLYHWMW RI P DVIHUDY DQG
WFKQLTXHV Z H\VDZ KRZ @RFDO
FUDIWSHRS ®1 DUH LQVSLLHG VR Z RN

Z VK FRGRXU $ J LHDWVKRZ FDVH R

RZ LQJ FRP P XQIW DWWH 0 DQWRED
&WDIWERXQFLORQ RI

6HSWHP EHU 2 FVREHU ( FR &WDIW
SDLLHG 0 DQLVRE D FUDIWE DVHG DUAMNV

Z WK VFLHOVIMW Z KRVH Z RUIN FRQQHFW/
VR F@P DV VFIHQFH 7KWRXJK P HHVIQJ V
DQG GLVFXWIRQ VKH DUMMV GHYHARS HG
D SHWRQDODS SHFIDVRQ RI VKH
SK\MFDOZ RIN VKHKRZ P RVIYDVIQJ
LOWHQURQV VKHZ K\  DQG VKH
FRQQHFVIQJ UHVHDUFK SWDFVIFH VIKH
®DS RI IDVK HDFK VFLHQAMAP DLOVDLQV
DQG VKHQ LHWUDHG VR VKH WXGLR VR
FUHDVW RUFR FUHDV DUZ RWN
FRQQHFVHG VR VIKDWH[ SHUHQFH 7KH
WHVXOMQJ H] KLEIMRQ LQYLVAV XV LQVR
FRP SQFDVHG VXEMIFW YLD YLVFHUDODQG
VDFVIG P HDQV VR GLVDLP XV Z VK

KXP RXU P DVWUDY DQG Z RQGHU

&XWDVRUG6 HHP D * RHO

&DIVIQ &RBRXUH KIEIMRQ
3KRWRE\ ( EXQROXXZ D$NIQER
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0D\ -XOQH 6 XI1HG D VR@®R

H[ KLEMRQ RI FHWDP LF Z RWN E\

HP HU LQJ DU X@DQQD

=Z HUFIDGARZ WD 5K\ P HU \DSSLQJ
LOVR VIKH (RQJ DWRFLDVRQ EHVEZ HHQ
IRRG DQG FHWDP LFV KHURZ Q Z HAD
KRQHG NQRZ ®iGJH RI F®\ DV DQ
DUMMAF P HGLXP DQG FUDIVR/ QRQ
VIKUHDVHQLQJ SHUVRQD VR J HWXV VR LH
H[ DP LQH RXUWH@MVIRQWKLS Z VK IRRG

6\XIIHG H KIEIMRQ
3KRWRE\ ( EXQROXXZ D$NIQER

6XP P HU 8 S DQG &RP 1QJ &WDIWD
GLI WDOVKRZ 1RU\ RXVK WXGHQW DQG
WHFHQWI LDGXDWAV RI D SRWWHFRQGDU
SWRIWDP Z KR DWH Z RINIQJ LQ D FLDIW
EDVHG P HGLXP RUXMQJ FWDIW
VAFKQLT XHV 3 DUAFLSDVIQJ DUV VKLY
SDWW HDULQFOXGHG ' RP LQLTXH
&RQVXHR &DUIHWH &HFLAD 6Ll

7KRP SVRQ &DP L@ $ GXT XHUr XH

0 LVKHG® $ P LQRY . RVRQRYWN\ ' KDL D
9DLG\ D 0 DGHMLQH 7RXSLQ - DWP LQ
5HP HU DQG 5\ GILIK - %XFH

5K\ VKP VRI WMH%VRQV ' RP LQIT XH &RQUXHM®R
&DUWIHH EHDGVDQG UEERQRQ ' SUQWG WWX®
3KRVR FRXUMM RI ViKH DUAMA

0D\ $XJIXWV ,QWHUS UMV HW
1 DWKWDP  %HVZ HHQ $ UADQG 1 DVXUH
6RM ([ KLEMRQRI : RWE\ * LDFH
1 LIFNHOFX\DWAG E\ 7DP P \
6 XVIKHUDQG DQG 5 LYD 6\ P NR DVWKH
LOOLSHJ $ UN* DAY VR FHMIE LDVMA
* IDFH 1 LIFNHOEHLQJ DZ DUGHG V\KH
6DIG\ HOARQIP DQ* RYHUQRU* HQHWDQY im0
$Z DUG IRU( [ FH@MQFH LQ ) LOH &WDIW 3KRVR FRXUMM Rl VIKH DU

$ @RI VKH DERYH LOFXGHG DQ RQMQH FRP SRQHQWVXFK DV D YLUMXDOVRXU
YLGHR WH®IDWH DQG RU,QWIDJ WDP  YLIGHR FKDW Z VK VKH DUNMWV
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,QWHLP HGLDWW 3 DSHUO DLE @QJ
Z VK - DOHW&.DLRAD

1 XIWEDQFKH ( FR
SUQWQJ 0 DNHU7DEQH DW&

( FR &WDIW7 RXW/ LQFXGLQJ D
FXWDVRUDOVRXU 4 $ Z VK
DUMMWV : LARZ 5 HFVRUDQG
7LERU%RGL DQG &RQQLH
&KDSSHODQG VKH 0 &$ 7
( [ FKDQJ H 6 FKRRO7 RXUDQG
RINVKRS

6SIQQIQI Z MK 6SLQGBNVZ RINVKRS

Z WK + HBIQ 0 DZ GMBA

3KRWRE\ 0 && WDl |

\VDZ VKH WIDUAMRI VKH 0 &&

&WIW &WIW/HHUZ RUINVKRSV

WDUARJ Z VK / LD . DUDV

VHDFKLQJ ) WDP H: HDYLQJ DW

6RRNWP B/ %HZ L1QJ &R Z KLFK

Z DVVR SRSX@U Z H WDQ LW

VZ LFH

YHDGHG ( DULQJV Z LVK

$ GUDQD $ MUFRQ VRRN SMFH
RQQ@OH LQ SDUQHUKLS Z LK

0 DQWRED $ UV 1 HVZ RWN

* D@HU 7RXUIRUG6XP P HU
(PS®R HHVRI 0 $5&& 0 %
$ UIMAS XQ &HQWHV & RDAMIRQ
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