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MKDVEHHQD Z HANR! LYWV RUXVDW/EWKDP 2 Q7XHGD. ZHKDGD G FUZ MIQXVIRUWHGD, 7KH
1 HWAKDG EHHQFRP P MIRGHG E\ 6RO G VR FDSWUH FKIGUHOQV H SHIHGFHVIQ®DUIQ) DERXWRRG
IDWPLQY) DQG \KWEACDELDON DVSDWR D Z IGHUFDP SDL] QI RUMY\VR EH IGFOGHG LQWH 1 DWRQDO
&XUEXOP IWRP DIHV —
WZ DVFHMBIQD DQH SHUHGFH | RUXV D@—DVVRRQ DVWH \RXQG ERRP DQG FDP HID DSSHDUHG Z H KDG
GHYHUKHDUG WH FKIGUHQ\R TXHW2 GFH WH HTXISP HQAEHFDP H D QMBI P RUH | DP L.ODU WH FKIGUHQZ HB
\RRQFKDWLY DZ D\ DQG HDJH® \KDUQ) WHUBDWQ) : HWKO KRSH WH \WDP KDV FDSWWUHG WH \SILUW
DQG @H DW/BWIKDP
1RZ ZHEHIIQWH Z DIMRUWH BQ) HAWY SURFHW $VIMH P RP HQAMKH SOQLY I RUWH I LQMKHG | 1B R
EH OXQFKHG IQVFKRROY W WH FKIGUHQ : DK WIV\SDFH



<HDU KDYH EHHQP DNQJ EBRG
<HBZ @XNGZDVSOWP D WHQMMIHG WG 7KH KRRSV UHSUHVHOMG UHG EGRG FHO WDWFDUWY
R{\ J HQDURXQG RXUERGHV \WH P DUKP DABZ VVZ HIH WH Z KM EGRG FHTY 1L KW 1Q HPWRQ
WH SRP SRP VDG J OMUNKRZ HG WH SRZ HVR SOWBIW Z KIEK FUHDW\V FEW DQG WHQ
VFDEV : HIRXQG RAMKDVWH P DIQIXQPWRQVR EGRG IVVR FDWY [\ J HQWURXJ KRXAWINH EBRG
JIYHVR\ JHQVR WH ERG. DQG NHHSVXVIURP JHWEJ IEN
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<HDU KDYH KDG DQH FIMQJ FIRW FXUWIEXDUZ HAN EBQEQ) ' HMIQ  THRKQRBJ\ ( JJOK DQG
+IWRY WURXI K D GHIFIRXVDQG P HDQAQ) | XCBURMPWFWDWY) : LQBXOK : DSV

REHIIQ WH FKIGUHQH SEUHG & DUEEHDQ FXMGH DQG GDWHG DERXVWNH | RRGVHQIR HGE\ WH
+ IQEXK JHHIDARQ Z KHOWH. DUIYHG LQAMIAQ 7KH LOHA) DMG KRZ F@P DWi DQG \RO
1 GHQFH Z KDWFDQJ URZ. IQWH & DUEEHDQFRP SDUHG Z W WH 8. DG GMAXWHG KRZ FKRRUQJ
@FD® \RXUFHG Q) BHAHQNV FDQKHS BHEXFH DIUP LBV DQG BZ HUFDEERQHP MIRQY Z KIB!H IMD
FDSWUQ) DXWHQAE & DUEEHDQI OYRXY  7KH FKLGUHO DOR HQW HG \DP ST P DQJRHV DQG
DIWUGMVAXMQ) DIUP LGN DQG WIACDELON GHALGHG WDWAMYK J URZ Q\VIDZ EHWIHV Z RXG
P DNH DQH FHBIQAHFR | UHQED \KEAAM

$ KUKDIKAR WH Z HHNZ DVVIVAQ EHDQ/NQED GRIDWMG E\ +RGP HERGV 7KHVH SURYHG R EH
YHY SRSXOU DG \WH FKIGHOZ HIH P SUWHG B\ KRZ Z HOWMH Z ROHG Z W \WH & DUEEHDQ
LQSILHG | L@V 7KH FOWDAR KDG J BHDWXQH SHIP HQAY Z WK -HINVHD\RQQ) DQGD 1HZ
SDUEXOUD LOMXMWIH SXSLE'Z HIH HYHQEUDYH HGRXI K VR W WH | LQJ HUFKI@HV

7KLV KDQBV RQH SHUHGFH J DYH HYHYRGH WH FKDGFH VR FRQGHPVKIRY Z WY SUDPWFDONGY
FUDWIW DQG \WIBACDELOW W2 DVD P HP RIDEGI GDWIQ) RXIH  DQG D YHY VIV RGH R
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: HDUH GRNQ) R HIKDGFH RXUIQERRUSOA SUIRYIMRQYI RUZ HASO\ WP HV DQG RXUGQERRUR. DB
&OB> 3GDVHZ RXG\RXWIQNR XV \ RX DUH KDMQJ D FGDURXAEH RUH & KUM DV
: HZRXG ®YHDQ GRIDWRQ/R WH |RBZ 1Y
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: H DU DOR BRG] |RUWH |RTBZ 1Q) IWP VVR \XSSRWBURYIMRQIQ 7KUNH +LYH
\VIFH RDVMU

$P D] RQVUDFN) UGD\ 6DGNDUH FRP 1Q) VRRQDQG \R L \ RX DUH DE®I VR KHS SXUFKDVH DQ \MQJ
IURP RXUDP D] RQZ MK @IV Z HG UHD@® DSSUHFLDW WDW
- H DU DZ D\ VERNG) | RUBFDAEXMGHWHYWDWP LT KWZ DQMAR \IXSSRIWAKVVRR SBDVH BMXV
NZRZ 1L \ RX FDQKHS Z W WL/

2XUSBPDRY: MK/ MWV
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1 \ RXUFKI@ KDVDQXQGEH®IQ) KHDAM FRQGWRQ\VKXFK DVHF] HP D DVMP D RUGDEHMY 7KLY
SDIUWFXDUSIRMPWY CRADIP HG DWKMGHQNV Z I BDWIQ) GlLI EEXGHVRUDXWP  MIVIQMQGHG
WDVDQDSSURSUDW SURMPWZ LOEH GHYHBSHG | RUMHP LQWH | X\MUH
3GDH FRQIGHMING SDINQWIY KDO DQKRXU RQIH WDIQQ) SDFNDIH | RUFDUAYR FKLGUHQ
ZIWD BQ WP KHDOY FRQGWRQWR \XSSRWW RXUFKIGVDJ IHW Z RWIQ) 7KHWDIQQ) IV
G-MJ GHGIRUFDUYR FKGBHQDIHG ~ \HDWR®G

51 F BN PGU F SBJOCH JT WP

P SURYH FDUHY XQGHWWBQAQ R DJ IHW IQWH FROM WR WHUFKIGSVKHDOY FRQGWRQ

TRHTXS SDUHQNZ IV SUDPWFDOXIDWMY IHV VR VKSSRWWKHUFKIES Z WK D IHW DAKRP H DQG
\FKRRO

<RXZ IOEH HTXWHG VR ZDWKWH P IQAM WDIQQ) SDFNDJ H DQG FRP SGMW \RP H EUH
TXHWRQCDILAV

51 F DIl M EPFT CPUCFFE WP | BV B EBHCOPTJT FEBOYFWZ B BD BTT UF TVQQPSJ
%HBZ DUH GN/VR DFFHW/ WH WDIQQ)

3/($6( &/ &. +(5(

RU\RX FDQWFDQWH 4 5 FRGH

) HHO WHH VR \VKDUH WLV Z W DQ RWHUI DP LV WDW RX NRZ. WDW
P 1J KWEH DE®! R XSSRWYAKLY UVHDUFK WG
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$VWKH WDWARI WH Z HHN 5HFRWGHUS OE SHURW HG VR WH Z KR®I VFKRROIQ & RIFWYH : RUKLS
DQG Z H DEMRGWO RYHG LW
3®IDWH GR KDYH D OMAQ VR WHLUSHU RUP DQFH RQ RXUMFKRROVRFLDOP HGID SDJ HV

7KH Z HHN | LQMWKHG LQ P XMFDOW®! VRR DV RXU6 FKRRO& KRIUZ HUH IOMWAG D&Q] VR 7KHWRUG
* DUGHQ & HQUH VR MQJ |RUD & KUMA? DV UHH | RURXUMFKRRO 8 NXBIB! & XE DAR Z HOAD®RQJ DQG
ZHZHH YHY SURXG Rl WHWYHY | HWYH SHURUWP DQFHV : HOGRQH HYHUY RQH DQG RXUWDQWV VR

WWH | DP LOHV | RUDNGQ) WKH FKLEBUHQ D&RQJ VR VKLY HYHQW

7TKDQN\ RX |RUKRWAQY XV 7KHWRUG * DUGHQ & HOAH DQG | RURXU& KUMA? DV UHH
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© HUH H FIWG VR DQERXGFH WDWRXUS KIGH / INH 6V $ GYHQABURWIPWDXQFKHY GH WZ HHN—
& KUM DVLV GH [QWMO RQIWZ D\
7KIV\ HDU Z HG ®YH DOR RXUFKIGUHQVR VINH SDINQ D \SHADDRWW IQSILHG E\ 6\MSK | RP
7KHWRLG ) RRGEDQN Z KR YAMWMG XV HDUHUWLY Z HHNI RUS. RBIPRYH : RUKLS
ORHWDQ  YROQMHY\XSSRWEBFDA DP LOHVWURXI K 7KHWR.G ) RRGEDQN DQG 6WISK KDVDWNHG
| RURXUKHS VR \KRZ DSSUHFIDWRQI RUHYHYWIQ) WH GR 7R \D\ WDQN\ RX Z H DUH LOMWY) WH
FKIGUHQVR G-\ Q& KUM? DV FDUBVWDWE\MSK FDQVKDUH Z W \WH YROQMHLY GXUQ) WH | HWAYH
VFD\RQ
: HZOFH XQQQ) D' HVJQD & KUMF DV& DS FRP SHWRQ
© KDWZ HQHHG MWAMH | IRQAFRYHUR! D & KUM DV FDUG—P WD HV'Z LOEH DGEGHG OWU
. HG ®YH G-MJ Q/\MR KDYH D & KUMR DVIRRG \WHP H 1L SRWEGI 7KIQNG DQ GHOHUQ) |RRG ER] HV
HOHVMWEFNGQ) \KHOHV DVWAH | RRGEDQN RUDQ RIMHUFWHDWYH LGHDV\ RX FDQLP DI ICH
3GDH EUQ \ RXUFDUG GHMJ Q/VR\FKRRCE\ . PCEBZ TUY4DFN CFS
7KHB Z LOEH SUJ HVIRUWH Z 1QQQ) HQAHY DQG HYHY GHVLI Q\KEP MMG Z LGHDD D VRNHQI RU RXU
FOWAV&KDQIH $J HQV DU

' ROWRU HWIR DGG\ RXUCDP H\R WH EDFNR \RXUGHMIQ \ RX FDQHQMUDVP DQ WP HVDV\ RX
Z DQNV( QAHVIURP DGXOVLQWH VFKRROFRP P XQW DUH DOR IQMMG <RX P LI KWHYHQZ DQAIR FUHDM
DQHBPWRQE HQA RQWH FRP SXWU WLV DOR DEVROIWMO | [CH

1MBTF HFUIOWPMYFE BCE | FNDVT WP | FNDBCE UBCL PU FST XI P NBLF TVDI B EX&-3-CDF O
PVSDPN N VO1Z
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-RIQ1Q RXUI HWYH QRQ XQURWP GD\ E\ EUQILQ) [QDQWMP | RURXU& KUMR DV & RBRXUHG
+DP SHWY
( DFK FOW KDV IW RZ Q FREBXUWHP H DQG D@WH GRCDVMRQV Z LMEH X\VHG VR FUHDWA RXU
| DEXE®XV KDP SHWY Z KIFK Z LKOEH WDI 1 GIG RIT VR UIDMWH | XQGV | RUWH V\FKRRO
3GIDWH EUQ) DQ WP 1Q\ RXUFOW FREBXU—IWFDQ EH DQ WIQJ \ RX @\H
| GRQDWQ) IRRG IWAP V' SGIDVH P DNH VXUH WH\ KDYH D ®QJ XWH E\ GDWM
& MW & R&RXY
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&RP H DQG YIMWRXU) 2 %6 \WDADWKH & KXUFK & KUMA? DV') DUP HY 0 DUNHWRQ 6 DVWKLGD\ Wi
' HFHP EHU
A/ D RYH® FRP P XQW HYHQADQG D JUHDWZ D\ VR J HLQ/R VIKH | HVIAKH \SLLIW—Z HG GRYH VR VHH
\ RX WHWH
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© HZ DQMG \R BMRXUI DP [OHVNIRZ WDW/DWKDP 9%QQHVZ LOEH
VENQ D \KRWEUHDNDQG Z @RAEH XQQQ) RQ) UG\ VXQADMH 1HZ
<HDU
2 YHUWH SDWHZ Z HHNY QP EHWYKDYH QDMUD@® EHI XQWR GZ IQEB
DQG Z H FRP SBMD XQGHWWBDQG—WVLYD YHY FKI@® DQG YHY EX\WX
WP H | RUHYHWRGH DVZ H KHDG \RZ DUB & KUMIP DV ,Q DGAMRQ RXU
\FKRROKD@Y QRZ. GHHGHG HDFK Z HHNI RUL DWW UHKHDWD® DQG Z L@
DOR VHYH DVRXUQGRRINSDFH |RU) UGD\ PRQQ) 3( DVWH
Z HDWHUFRQADHV\R Z RUHQ
- W D@R WMVIQP IQG Z H I HHOW/WH W KWP RP HQAR SDX\H
YDICKDP 9XQQHVI RUD QMBI Z KB
© H KO DSSUHFLDWA\ RXUFRQAMXHG \KSSRWR WH JURXS DQGZH
@RNIRZ DGR Z HBRP IQ) \ RX EDFNZ KHQZ H UHDXQFK LOWH 1 HZ
<HDU
7KDQN\ RX | RUEHQ) SDWR RXUYDICKDP 9%QQHVFRP P XQW
3GDH \SWDG WH Z RG VR DQ RH\ RXNGRZ WDWDWMQGV WLV J URXS



. FUH H] FIWWG VR \KDUH WDWRXUVFKRRCY. |QEH
VENQ) SDUINQWH <RXQ) 9RFHV: IFNHG 61
$EQ WV-DQOU RIHBDO. WH FKIGBHQ
Q. H 6VlUH KDYH EHHQ®DIQQ) D \SHFDO
PHEBA R\RQVIWRP ERKWH: IENHG P XVEDO
DQGWH O —DQG WH >YH DEVROWO @YHG
HYHY PRP HQAR W
QD I XQW IM\VP DQ  FKIGUHQKDYH SRIQMG RXW
RYHUUHFHQAZ HHNY/WDWEKRQED RWQZ HDWY
JUHHQZ KIBI O W YBDFRQWQGVVR Z HDUSIQY
ZKEK R FRXAYH KDV\SDUHG SGIQNV R
FRP P HQVDER\WKHP GRNQ) IDWHURH
( GKDED DQG* @ED 6RWILVZ HHN Z W RXU
EL] : IFAHG SUDPWFH DQGWH 10 VHBDH 1Q
PIQG WH %D 9XGEHY 1 XUMIH* URXS
\SHQAMHUGGFKWP HJ @P P 1Q) WH SDIUXS |RU
DWHP EO DQGWHVQ) DBQ) : HWINZHP D\
KDYH \RP H I X\ KDILDQG P DNH XS DURAVIQ
WHPDNQJ : HOERH DG WDQN\ RX VR WL
IS
3UMHOMY + RXUYHY RZ Q* @JED DQG ( GKDED
: HOEH\KDUQY DIHZ \GHDN SUMHZ VRQ
\RFIDCP HAID \RRQ—DQG Z H FDQWZ DIVIR
\KRZ FDVH WH | X@P HEB\ \R\ RX DQIQWH GHZ
\HDU



<HDU KDYH I LQVKHG WHLU* HRJUDSK\ VRRSLE DERXWUYHLY DI UWHLUWS VR \WH
5LYHU%DFNERXUD OVAKDO P 7KH\ Z LIRWA XS D UYHUUHSRUWADI UVKH WIS VR
\VIXP P DUVH WHLUI LH@GZ RUIN GAVFRYHUHY LQFOGLQ) MEH@R) DQG DQURVIWQ) VIKHIU
WYHUVNAVEKHV | URP WKH WIS 2 XU* HRJWDSK\ GAVS@\ @R\ J UHDW

)R] & ®W KDYH WMSSHG LQR WWH WKRHV R ULHDO
NRXUCDOMV WKLY Z HHN UHSRWAQI RQ WWKH \KRFN.QJ
FRXWDJ HRXV DQG WX® XQ RU HWRE®! H| SHGIMRQRI

( LOHVIAG KDFNBVRQ DQG KLV FUHZ

7KH\ >YH EHHQ KDUG DWZ RUN FUDIWQ) QHZ VSDSHU
UHSRWV XMQJ UHSRUWMG VSHHFK \IXEKHDGLQI V
KHDGAQHV DQG SRZ HUXOGHVEUSWYH @QI XDJ H VR
FDSVXUH H| DFV® Z KDWMH P HQ HQGXUHG RQ WH LEH
7KH UHVX@V DUH LGFIHGIE®! — I X@RI GIDP D GHVDLODQG
HP RARQ

7KH FKL@GUHQ DUH VR SURXG RI WHIUZ UMJ DQG KDYH
DEVROWIO RYHG GIMQ] LOR WLV H WDRWGELQDY VWKH
WRY $ KXIH WDQN\ RX VR / RMH | RUVKDUQJ \ RXU
EUWADOQMERRN SDFNHG Z IMK ULHDOSKRWRI UDSKYV | URP
WH H SHGMRQ —IMEWRXI KWKIMRY VR A H |RUXV >

: KDWDQLQSLUQ) Z HHNRI WRUWAQ) MRXLDOP
DQG DGYHQMWH

) Rl FOW KDYH EHHQ FHOIEELDWY) 1RQ ) IFURQ
1RYHP EHUE\ UHDGIQJ D WDQJH Rl QRQ | LIFVRQ
ERRNV GXUQ] WHUF®W UHDGIQJ WP H 7KH\ KDYH
UHD@ HQW\ HG GIDWIQ) QHZ | DFW DQG
YRFDEX®U WKWRXJK ERRNV 7KH KDYH FKRVHQ
VRP H Rl WHLUI DYRXUMM ERRNV VR GAS@\ 1Q WWH
FRUIGRUI RURWHWY/ VR HQ®\ VRR DV Z H@DV
ZUMQJ GRZQWRP H Rl \WH EHVW DFW \WKH KDYH

GMFRYHIHG

QW) Rl FOW KDV HQW\ HG ®GIDI KEELQ)  7KHUH

DUH ®W Rl EU@DQAMPIDYHV DURXQG RXUMFKRRO
JURXQGVWR WH\  SIFNHG WWH EHVARCHV | RUWHLU

GHVIQV 7KH\ XEEHG WH GIDYHV XMQ] FUD\ RQV

DQG \WHQ SDIOMG RYHUWHP Z IV Z DWIUFRERXLY/
7KH\ KDYH WUQHG RXW DQVMED®D



O.
7KLV Z HHNZ H KDYH EHHQ SUM®BY HG VR KDYH VI R YMVRWY IQWR Z RINZ IW RXUFKIGUHQ 7KDQN\ RX VR
BWSK : I@DP VIURP 7TKHARWG ) RRGEDQNI RUVKDURY Z W WH FKIGUHQRQ XHVGD DQG +HBIQO DWMUIRU
\KDUQY WHWRY R 6W GP XQGZ W XVRQ: HAGHVGD\ DKHDGR 6W GPXQGV' Di RQ7KXWGD:
: H DSSUHFLDW DOWKH YIMYRY WDWERP H LOVR YDUTKDP VR \KDUH Z WK RXUFKIGUHQ || \RXNJRZ R DQ

FKXUFK GDGHY WDWP LI KWEH LOMUHMG LOWLY Z BG BYH VR KHDUIURP \ RX
2 XUEL) TXHVWRQW CVFXW WL Z HHNLY

1 - .

: DQGHUZ HQMFH VNDWQJ DWWH Z HHNHQG ,Q WH FDURQ
WHZD\ KH\WDIG ,P JRIQJ VR WI LFH V\DWQJ DQG SXWK
P\ QPIW U , GRQWINH MWHQ L@FRP H RII EXWL , O\H
LVWIKHQ LEMVAMNDVM
+H KDG D | DEX&XVWP H DQG Z H DUH SUIRXG Rl KIP IRU
KRZ 1Q) UMMOHQFH DQG WALQ) VRP HWIQ) QHZ : KDWD
SRVWYH DWIXGH HYHQVRP H Rl RXU\ RXQJ HVAFKLABUHQ
DUH SXWKIQ) WWHIUQP W Z HOGRQH

$WK Z RXG O\H VR WKDUH VRP H J UIHDWQHZ V Z IWK HYHW RCH DW/DWXKDP «
KH SDWHG KIVJWDGH GXP H DP 1Q1RW LIFK RQ 6 DVUGD\

+H VR SDWMRQDW DERXWP XME SO\ Q) GUXP V1Q SDMEXDU DQG
Z RUHG \R KDUG SUDFWELQ) DWHYHW J LYHQ RSSRUMQIW LQ UHDGIGHW | RU
WH H DP +H Z DV VXSHUGHURXV LQ WH BIDG XS VR MDV KHV QHYHU
VBNHQDQH[ DP EHIRWIH EXWKH \KRZ HG J UIHDWUHVIGHGFH LQ RYHUFRP LQ)J
WH QHUYHV DQG KDV GRQH KIPVHD DQG XV YHU SURXG LQGHHG
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0 RQGD\

1WMBTF OPUF PVSNFOV JI TVCKH-DUWP DI BOHFT BCE U FTF X IWCF
DPN N VOIDBUFE WB 1BSFOU BIM

XHVGD\ ™ 1RYHPEHU )R} & W 7US \R 6KIP S@Q) 3DUN) DUWP
" 1RYHPEHU 1RQ 8QURW ' D\ IQH FKDQIH IRUDQ WP IRU) 2 %6 & KUM® DV +DP SHWY
0 RQGD\ W' HFHPEHU &KUM®P DV6VRUY & DIH $ 1 WALLRRQ
" EWFOU#FHJOT 0VS 1SPKEDUJT 241 JOF - 1F 4 BSI?
7TKXWGD. "' HFHPEHU 9%RRN) DLULQ FKRRO
7KXOUGD %' HFHPEHU .6 1DWYMW 3HURW DQFHV P RUH GHVBLY VR | RGRZ
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