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7KH LOMD DNV KHHODIWUWHHUIHG\WR DV243  7TKH23KIRVRSK\ Rl %6XVIQHW / HDGHY2 FRXWH LOYIWV
P DQ. KHDY\ Z H.J KWQGXVWIDORSHIDWRYY R JLYH GFWUHY $ P RQIWD@ 0 %% SURIWDP V WRVH VEBNLQJ
WL FRXWH FROVIGHUWHP VHOYHV YHY TRUXQDW : HZ RX@ @\NHWR NORZ  Z KDWZ DV \ RXULQWDAGHD IRU
WL FRXW/H!

" HDQ/ 1QDQVZ HY KHHCDIWMUWHHUHG\R DV2$3  : KHOQ, \WRN RYHUDV G-DQIQ . EHIDQ\R SOQIRUIQ
VHYIEH SIRIWDP V' FRXWHV IRUZ RINQJ SHRS®! R \BNH DQG VWG RXAMGH R WHUZ RUN |, \KION VFKRRY DUH
REQ DWG \R RITHUP RUH QYHWLIHG FRXWHV VXFK DV ( 6* DQG + XP DQMIE 7 KRXJ KWDQG 6 RFIDCB UDFWFH
FRXWHV Z H SBHYIRXVO RIIHIHG 0\ IQUDAGHD IRURITHUIQ) WH 23 KIBRVRSK\ Rl %6XMGQHW / HDGHWYA FRXWH Z DV
\KDVWANY QLIEEXGVRUSHRS®! 1Q Z RUIN\R JHWR NQRZ \WHVH FKDILP HQ RUSUHMGHQV | DQ RSSRUMQW SUHVHQN
WHD SHRS®! FDQ BDWD VR P XFK IURP \WH H SHUHQFH R \WHVH VXFFHVWWIXCRSHIDRWY DQG KRZ WH. FRSH Z W
QLILEXEHV DQG FKD@IQIHV RUKRZ \WH  UHVSRQG R HFRQRP LE IQWEELDY RUJHRSRODOFRQ@W 7KH FDQBNH
KRP H VR P XFK \WDWFDQ EH DSSQHG 1Q WHUIQAYIGXDAFDUHHLY W RHV Z MKRXVWD\ [Q) WDV DOR KDG KLIK
KRSHV WDWKLY 1O VHIYIEH SURJUDP Rl \WH & RO H Z RXG KDYH W RZ Q VSHADOHDUMUHV

. EHOHYH WDVWKH YDOH \KDWARP HV RXWR! WKLY FRXWH LV P RUH \KDQ MWBDWIQ) GRZ QH SHUIHQFH 7KH4  $
VHWIRQV DQG IQMDPIRQY EHE HHQ WH VWXGHON DQG WH VSHDNHLY DIVMUWH FOWY DUH HTXD@® [P SRUBIQN7 KH
TXHVWRQY DVNHG B\ MXGHQN HQDE®! \WH RSHIDRY VR VKDUH WHUMKH @H SKIGVRSKIHY H SHUIHQFHY DQG
DWMGHY 7KH4  $ VHVWIRQ DWKH HQG Rl HDFK FOW D D\ V FUHDWV VSDUNY DV WY GRWHYHY GD\ AXGHQNV JHW
\R [QMDPZ MY \HVHV RSHUIDRY |DFH \R | DFH
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4 ,Q DGGMRQ R
GDULQ) ILRP  VKH
H SHUHQFH RI
FKDLLP HQ DQG
SUHMGHOW Z KDW
HOYH VKRX @S VK-
(0 %5 WXGHQW GR
VR SUHSDUH

VKHP VHOYHV LQ VIKH
> [GWWKH LDSLG
“KDQJ HV VIDNLQ)
SMFH LQ VKH Z RUTE'

$ , SHWRQD@ EHOHYH VIKDWSHRS®HY NQRZ BIGI H VKRXS EH DQJ QHG
Z MK VKH FKDQU HV LQ WKH Z RUTS ) LUMRI DA SHRS®1 VKRXGE SFROVQXH
VR BIDUX VR VKDVWWIKHLU NQRZ @HGJ H LV FROWDQV® EHLQJ XSGDWMG LQ
RUGHU VR NHHS XS Z VK Z RUTE WHQGV 7KLV Z D\ WKH\ Z LGEH SUHSDUHG
VR LHVSRQG VR VKH HYHU FKDQJ LQJ P DUNHW 6 HFRQG Z H VKRXGS | RFXV
RQ SWHQG GHYHIRSP HOW * HRSRAMMEV DQG VMFKQRMRJ LFDOLQORYDVRQ
P HOMRQHG E\ ViKH P HGLD DUH LOFOXGHG DV VIKH GHYHARSP HOWR! J GREDO
WHQGV , VIKLON VIKDWEHWVLGHV GIDUQLQJ LQ VFKRRO WXGHQW RI 1O
VHUYLEH SURJ LDP V VKRXQE DOYR EH RQ SDUZ VK ViKH GHYHA@RSP HOW
WHQGV Rl VKH LOGXWW. DLV LP SRUMOWWKDWMAXGHOW DUH LQ FRQWRO
Rl VRFLDO HFRQRP LF DQG P DUNHWLQIRWP DWRQ 0 D\ EH VKLV

LOIRUP DVIRQ Z LADEH VIKH VROXMRQ VR D GLAP P D LQ D | XWWUH

Z RINS@FH * LYHQ VKLV VIKHVH UHVRXUFHV P X\MWEH WDFNHG DQG

YHUI LHG

7KWG D SHUWRQH DGDSVRELOW LV SDUDP RXQW WKLV FDQ DOR EH
FDOIG SUHMMOHOFH VK ViKH P DUNHWDQG ViKH Z RUGE LDSLGO
FKDQILQJ LWV GUILEXQM RU XV VR J HWFRQWRORYHU VRP HVKLQJ

& ROVHTXHOW® DQ RSVP IMAF RU FROVHUYDVIYH DWW GH Z LGDRIVAQ
EUQJ GUIHUHQWMHVXAV , HOFRXUDJI H WXGHQW VIR GHYH®RS DQ DELOW
VR | LEQ DGDSWDQG DGMWWWR D YDUHW Rl FKDQIHV $V VRFLHW LV
SURI UHVWIQJ DWD I DWASDFH VIKHUH LV D WLJ QU LEDQWGL | HUHQFH LQ
DFFHW VR DQG WDQWP DMMRQ Rl LQIRWP DMRQ Z KHQ FRP SDUHG VR VKH
SDWV, Q VIKH I DFH Rl VIKHVH VWDQVIMIRQV DQG FKDABIQI HV  SHRS® DLH
DE® VR LGHQW\ DQG DQDO] H SLREGP V Z KHQ WH\ VXU DFH Z VKLQ D
FHUMLO SHURG Rl WP H + RZ HYHU KDYLQJ ViKH SDELOW VR VROYH
SWREGP V« LV HWHOMDO ) RUH DP S® VRP H SHRS®Y LHDA@ H ViKH\ DU
QRWI RRG HORXJ K LQ VRP H DVSHFW EXVWKDWLY QRWHORXJ K 7 R GIDUQ
VR P DNH XS |RULMY VIKH XGWP DVIA Z D\ VR VROYH D SLREGP

) LOD@ VIKHUH LV VKH KXP DQ QHVE RN , KRSH, Z LAOQRWEH

P LVXQGHUWRRG LQ WKLV LHIDUG 0 DQ\ SHRS® RIWQ P LABNHQ® VIKLON
WH RQO VINH DQ ( 0 %% FRXUVH VR P DNH I UHQGV , Q | DFW MGRHV
QRWP DWHU Z KHWHU VIKHLU FOMVP DVIAV DUH LQ WKH VDP H LOGXWA. D
FRQYHUDWRQ RU GLVFXWIRQ FDQ RIVIQ GHDG VR GL | HUHOWVSDUNV
UHVXOQJ LQ FRRSHUDWRQ LQ VIKH IXWILH ( 0 %$ SURILWDP V FDQ RIIHU

P XFK P RUH VR WXGHQW ) RUH[ DP S® LQ 3KLBRVRSK\ Rl %XVLOHW

/ HDGHWY \WXGHQW DUH DEQH VR JHWVR NQRZ  IDUQ ILRP  DQG HQI DI H
1Q FRQYHUDVIRQ Z LMK H| HEXWWYH LOGXWA. S@\ HWW RUVRR WD\ LQ VRXFK
Z WK WKHP 7 KHVH GFVWUHUY DUH YHU. P SRUMOW LQYDOXDE® QHVEZ RN
UHVRXUFHV 6 W GHQW FDQ J HWWR NORZ P RUH SHRS® KULRXJ K

| UHQGWKLS RUH[ SDQG DQG HQUFK WKHLU KXP DQ QHVE RUN YLD VKH
GIFWUHU
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/ HFWUHU : DQJ &KHQJ ) DQJ 3HWU: DQJ

5HQRZ QHG) 1P ' LWHFVRU
6 XEMFWO \ @HDVDVODWKIH ) IRP 3 WRIHWRUR!

( GIFWEDQ QI IOHHUQI WR) I® ' ILHFVRU

. KHQWOIQ) DERXVKLY @HDVDVOWKIH : DQ
MANQI ® VDIG  %oQHYHUMXGIHG VR EH D GILHF\RUS
. DQJ Z DV D WXGHQADW DISHLO DQGDUQ

([ SHUP HOWRQ GP HOMY 6 FKRRO7DISHL

0 XQFISDRKIHQ. XR + LJK 6 FKRRODQG WHQ
HOMUHG WH' HSDUR HOARI ( GBIFWIFDO

( QI IOHHUQ] DWL DWRQDCOY DIZ DQ 8 QYHWMW + H
OWUZ HOARQWR WH 8 QLYHWIW RI 3 HQQW ODQID
DQG UHFHLYHG D GRAVRUY GHI UHH 1Q HBIFWIEDO
HQJ LOHHUQ)  DQG Z RUNHG DV DQ HQJ LOHHUDWYA)
IOWHS8 6 DIWUJWGXDMRQ ' IWHFVRU: DQJ
WRXJ KWKDWKH Z RX@ EH DQ HQJ LOHHUI RU@H

+ RZ HYHU KLV @H VRRN DQ XQH SHFWIG WD Z KHQ
KH NRLOHG D GUDP D FOXE DVWIKH 8 QLlYHUW RI

3 HQQW ODQD Z KHWH KH GHYH®RSHG D J ULHDW
IOMUIHVIQ WHDWUDQG [ L®  + H SHURWP HG IO
SO\ VZ IW. RMHU$ VIDQ SHRS®! 1 RWRQJ DIWU KH
P DGHDILP Z W WRVHVKDUQI KLV KREE\ €

9% KDQLV0 MQIS 7KHII® LV VHWQ vV

$P HUFD Z KHQ VRFIHW GI\VFUP [QDWAG DJ DIQWV
HWQE P IORUMHY 7KH P DIQ SBVRI \WWH | LB
LHYROHV DURXQG WH VHDUFK |RUWH P WWIQJ 0 U
&KDQ ' XUQJ WH VHDUFK WH P DIHRI 0 U &KDQ
J WDGXD® HP HUHV D I WDFWMUHG DQG HYHQ
FROADGIFVRUY SRUADIVWKMDWA P ERT HV WH

FRP SO MHV Rl & KIOHVH SHRS®I IMQJ 1O

$P HUFDQFRP P XQWHY $WKNHWP H 1 HZ <RWN
71P HV FUMF 9IQFHQW&DQE\ Z IRM %KLV | P
EUQIV IQFRP SDUDEGI MR S3 D\ IQJ DFRRN IO WLV
Il : DQ EHFDP HVRP HZ KDWRI D\WRU

RYHUOL KW7KIQNQ] EDFNRQKRZ KH VKDUHG WLV
QHZVZ W KLV IUHQGV : DQJ UHFDQ@Y FD@ \WHP
H FIMGO DQGH FOIP IQ) %dP LQWH SDSHUS
$WRQVKHG KLV IUHQGV DVNHG %0 KDWDFDGHP LF
SDSHUGIG\ RX SXEQK" S: DQI @XJ KHG DQGVDIG
%6 KHUH LV QR DFDGHP IF SDSHU , ZDVIQDII® S
7KLV RSSRUMQW GIGWR : DQJ GHYH®&SIQJ DQ

IOMIHVWQWH Z RUG RI 1B




S IWUUHFHYIQ) KLY GRARIDWMUGHI UHH : DQJ IRXQG D NRE QHDUYHUNHBA 8 QYHWAW
DQG NAGHG \WH @FDCB XQUVH' UDP D &OE  Z KHUH KH P HWNH P IQGHG SHRS®I ,Q
SDMEXDU : DQJ DQG. H: X EHFDP HYHY FE&WH IUHQGY + RZ HYHU IDM

XQH SHAMGD VWRN. H: XDzD FDWZ DWKDGRZ RYHU: DQJ / DMUJ: DQJ P HW
$@Q) RY DAUHPRUILRP +RQ) . RQJ ZKRZDVDORDIUWHGR . H: X ) RQY
IOVMNG . DQJ VR SDUMASDWM [Q WH SUHSDUDIRQ R WH II® 2$K <1QJ2 DERXWD

7DZ DQHVHP DQZKRIJRHVVRWH S 6 DQG\WHQ+RQJ . RQJ \R VKRR II®

( YHOMD® KH ID® \R EHFRP H D QUHRRUDQG ABAW D FOW \MDFKIQ) DRI
\WRKQTXHV ,Q\WH SURFHW \KLY 7 DIZ DQHVH P DQP HHW $K <1QJ Z KR KHSV RXAVDW
KHUSDUHQMU VK VWBI@ 7 KH. VXSSRWWHDFK RHULQ FKDMQ) WHUGHDP V 28K <1Q)°
IQZKIEK : DQJ DOR SO\ VD URBI Z DV QRP IQDWIG |RUVHYHQ DZ DUV DVWKH

+RQ . RQ ) 1@ $ZDBY DQGZ RQWUHH YHWB IEMWUH YW LUHRRU DQG %W

( QWY

YHFDXVH R 28K <1QJ3 : DQ) EHFDP H GHMUP ICHG\R SXWXH KLYV RZ QGHDP Q1P
SWKHDIHR  KH UMW QHG DV D SURHWRUDQG RILEID® EHFDP H D QUHRRU 7K1V
FKDQIH Z DV CRAWDM DV: DQJ GG CRWKDYH D VABE®! IQFRP H DVWKH P H EXVWKH

Z DV IX@R SDWIRQ SUHSDUQ) KLY IIVAM® 2$ * WHDW - KHQ TXHWIRQHG E\ \WH
VWYGER KH UHDD HG KH QG QRWKDYH DQ. H SHUHQFH IQ EHQJ IQFKDUHR D IL®

SURGXFRQ + H DWHP S\WG\R P DNH XS IR B\ H SOIQQ) KLY UHBIYDQN
H SHUHQFH 7KH QG QRWDW\ \WHWWYAR : DQJ ZDVIXQR GRXEW +HZDVDIWDIG

KH P LJKWHQG XS @\H KLV IUHQG. H: X Z KR GUHDP HG DERXWP DNQJ 1I® V EXWHYHU
QG DQG QG QRWPDYH DQ. Z RUN EHKIQG DIVMUKH SDWHG 0 WDFXEXMO : DQJ P HW
VRP HRCH Z KR FKDQIHG KLY @H IRUIHYHU VRP HRCH IURP D\P DO WXGR IO
UHNQ) WDVWKDG QR HWKRWD P DIRUIE  $ QHTH® P DQLO\WH VWYGER Z DV
SDIMFEXOWD [P SUWWHG Z W DQI Y HOKXMDWP DQG Z DQMG\R VXSSRWKIP : DQJ
EHI DOR Z UMM DERXVKLY RZQWRY  DQHQIIGHHUILRP &KICD ZKR JRHV\R \WH 8 6
\R VG DQGZRUIN DQG UHMUDV \R %HNQ) \ HDLY OWUZ LK KLV IDP 1O® 7 KH VEUSW

H SEUHY \KH IQMIHID] IDFHW R FXGMUDFOVKHY DQG H FKDQIHV 7KH B Z DV
VHWR EHD FRP H3  EXWZ KHQ IMZ DV VXEP IWHG | RUUHYILE JRYHQDHQ/WILFLD@’

Z HUH FRQ XVHG DERXVWNH WHDCP HDQQJ R WH I 7RWLYV : DQJ H SOIQHG 27

B GRHV QRWDYH DQ VSHALIE P HDQQ) W MP S® D SDWR @H 3 ,QWH HQG \M—I
B VAUSVESDWHG\WH UHYIHZ . QWH II® WHUH IV D FTS R D WDAMRCDOE: KIQHVH

> XVMIEDAQWIKP HONEHQ) SO\ HG Z KIEK iRIV P DQ P HP RUHV 2$ * WDW D@ZDV

Z HOUHFHYHG DQG 3 HWMU:  DQJ RIIIEID® EHFDP H DQ IOGHSHQGHONAUHRRU




1 RWBQJ DI\MUWH UHBDVH R 2$ * WHDW D \WDFKHUDVWKH 8 QLYHWIW R

3 HQOW ODQID FROBAMG: DQJ DQGVDIG 21 DWKIQJ \ RX IQWH Il® JDYHP H
JRRVHEXP SV @ 7 KH \MDFKHUZ DV VXUSUMVHG \KDWQ DOKLY \ HDW R WDFKIQ)  KH KDG
QHYHUEIXJ KWD AXGHOWZ KRVH FDUHHUKDG \BNHQ Rl @\H WDWRUWDWRCH R KLV
ANGHQW KDG EHFRP H DQ RAMBQAEQ) 110 QUHARU : DQJ Z DV H WHP HO KRCRUHG
\R KDYH UHFHLYHG KLY XQH SHRWG SIDVH : KDWP DEHKIP HYHQP RUH H FAMNMG Z DV
\KDWKH Z DV LOYIWG EDFNR J LYH D VSHHAK DVKLY RG VAKRRO1 7+8  Z KHUH KH
UHFHYHG D' DI XIVKHG $ OGP QXV & HWEDW : DQJ Z DV RYHUWH P RRQ Z KHQKH
UHFHLYHG WY KRCRUDV IWZ DV CRWRQD D SHYRCDOMHFRIQUMRQ EXWDOR D UHFRIQMRQ
R KLY FROMEXWRQV Q& R GLIHHOMHGY
7R EH UHFRI Q] HG DV D QW XIVKHG DOP QXV E\ KIVD® DP DWMUP DCH:  DQJ YHU
KDSS\ +H UHIDUGBY \WH GD\ DV \WH KDSSIHVWOQ KLY OH 7KHWRY R : DQJ DVD
VIOVKIH HOFRXUDI HV XV VR SXWWXH RXUGUHDP V DQG EH EUDYH HORXI K \R\WY GLIHUHOW
\KIQIV 1 R P DWMUZ KHUH Z H DUH RUZ KDWRXUEDFNI IRXQG LYV DV ®&QJ DV Z H AR
SDWIRQDW DQG SHYHYHUH RXUP RP HOAR DRKIHYH RXUGUHDP V Z IQFRP H
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