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ZfZ BB #V xA V9 JUDQN yz \HDUV ROG DRGHWHWKRAM) JUDYH L\

7ZR PHQ VLW RQ WKH BRBRSHIFHLI WR SUH\GHGQH WHADIQW LW WF
FUDGOLQJ D VWXEELH3RIBRHY PHOWK PW D SURSBHNHN RQ

VXQ JRHV GRZQ WDONPIPBERXRW SRDG JUDQN LV RQH RI ru F
WLPHV JRQH E\ 37KH\ ZHUH SORXJKLQJWKHUOHWMWFKHU IDPLC
“RKQ &RXVLQV DQG )UWER FOHWEKHWYDQN VDID& WKH 3DJDQ SURS
OLYH FORVH WR HDFK FWRRIVRYXWRYNBY D FRRHUBDHUVLDWP IRU
3DJDQV )ODW RQHUDQNYfYV DWWDFKPHQUW MRQHUKHU ZHQW \

32QH GD\ zH ZHUH wDdNPJH 5 BRX\W EHFDXVH GHYHUIHOHKBUQW WR L
JUDYHV ~ -RKO VDLG RQ WKH SURSHUW\ ZKHUH WK HEAAE™ EAG, o™
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'RUN RQ WKH 0DOODQJDQHH REVHUYDWRU\
VLWH EHJDQ LQ 0D\ DQG D UHYLVHG
FRPSOHWLRQ GDWH LV IRU HDUO\ QH[W \HDU
6WDUJD]JHUV ZLOO KDYH WR ZDLW D ELW ORQJHU
IRU WKH REVHUYDWLRQ VWHHO VSKHUH WR DUULYH
DW WKH ODOODQJDQHH /RRNRXW

6HFWLRQV RI %XOPHUV DQG /RRNRXW URDGV
ZHUH UHFHQWO\ XSJUDGHG %XOPHUV 5RDG

LV RSHQ EXW /RRNRXW 5RDG UHPDLQV

FORVHG DV ZRUN FRQWLQXHV RQ WKH VLWH

7KH LVVXH Rl WRXULVWY HQWHULQJ %UX[QHU
+LJKZD\ IURP %XOPHUV 5RDG UHPDLQV

DQG LV HVSHFLDOO\ GDQJHURXV LI D FDU LV

FRPLQJ RXW RI %XOPHUV 2R ® MAH WXBWRRU\ ZLOO EH FRQVWUXFW

ULJKW WRZDUGV &DVLQR ORRMPROMY WKNHHW XY RK VLWY DW WKH WR

LV DW WKH WRS RI D EHQ G QWMWR\WVE EPWREX\OTRWYLHZY WR WKH %

'RUN KDV DOVR VWDUWHGGK® IPQ@WZKH GD\

DPHQLWLHY EORFN DQG Wi+ FRREQMHUWHIVR U\ ZLOO EH SRVLWLRQH

IRXQGDWLRQV IRU WKH REXHUHDWRY\FHQWUH RI WKH OLON\ :D\ SL
H[SDQVLYH FHOHVWLDO YLHZV D

127( 6HXGFROUEXURYY BMY SKRRV IRUGFOMRQIQ7KH QN R WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRMPWXQGHGE\ WH16: * RYHUOP HOM HIIRQDAD HAD) XQG &RS\ W KWS QFROMONQ 7KH QN IQFOGQ) QHZ V ARURY
SKRWRIUDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D QRWEH XVHG 1Q SDIWRUIXQY. KRXVWKH

Z UMWQ FROVHOAR WH SXEQKHU,Q3 15 FRP 3W/\8 ( 103 QUFRP # JP DICFRP * R\RZZZ QB QUFRP IRUXS \R DM
QZVIWRP 5 IFKP RQG9D®\ DQG. \ RIG!
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EXW KH NQRZV KRZ WR PLON D FRZ
E\ KDQG +LV IDWKHU KDG WKH ER\V
PLONLQJ rxs FRZV WZLFH D GD\
LOQVWHDG RI VHQGLQJ WKHP WR
VFKRRO

TKBLFKPRQG 5LYHU +HUDOG

UHSRUWHG WKDW 3DJDQ ZDV
VSHDUHG E\ DQ $ERUPHBDI HHHULILQDO

RQ $SULO ss ryur DIWHBGHWBEH IURP 3HWHU
EHOLHYHG WKH wuLERP2BY MNP BoLoa

IURP KLV KXW DQG KH7KRHPPRKBWHZDY DOO WKDW ZDV IRXQG RI
WKHP FDUU\LQJ KLV J¥QJDQYVY DW WKH FDPS 3DJDQ ZDV
3DJDQ ¥YBWDUHG VHYHEMDWLHG QHDU WKH &ODUHQFH 5LYHU
WLPHV DQG GLHG LQVWDHW®ONILQDO KHDGVWRQH ZDV
+HZDV su \HDUV ROG PRYHG WR WKH WRS RI WKH SURSHUW\
7KH UHWULEXWLRQ zZD3WYBZOEW DQIGYH KDV EHHQ UHVWRUHG
SROLFH NLOOHG PDQ\WRRUDLZ®RPODQN LV KDSS\ DERXW
SHRSOH WKDW

723 JUDQN )OHWFKH L

KRPH DW (Z$® DU
$% 2 ( /RRNLQJORMIRYHUJURZQ JUDYH DUH 'RKH 6WDWDH DA § UD Y H
'DYLG 6WHNRRYHIRX-VLQV )UDQNS$BDHPWERHU DIQVK SODTXH VWLOC

A XHVEA ZZ $ ¥ 0-BLZ™AH, Ae  0-BL™, o»
+HUH LV DQ XSGDWH IURP .\RJOH PD\RU 'DQLHOOH 0XOKROODQG
, VWDUW GXDO WKHUDS\ WRGD\ :HGQHVGD\ 6HSWHPEHU t 5DGL
HYHU\ GD\ DIWHU WKDW ZLWK FKHPR HYHU\ :HGQHVGD\ IRU VL[ Z
HYHU KHDUG Rl HIFHSW WKRVH LQ RQFRORJ\ ZKLFK KDV PHWDVW
JODQGKH WUHDWPHQW LV PRVW LQWHQVH DQG , HI[SHFW WR EH L
ZLOO EHDW LW DQG , ZLOO EH EDFN $Q\ DOWHUQDWLYHV DUH QF
WR VHH WKH HQFRXUDJLQJ FRPPHQWYV IURP UHVLGHQWYV LWV F
HITHFWV RI FRXUVH EXW ZKHQ WKH DOWHUQDWLYH LV OHDYLQJ
ZHHNV DIWHU WKH WUHDWPHQW ILQLVKHY , ZLOO IHHO SUHWW\
UHDG\ WR JR )LQJI—UU(\H‘F‘MJN\M(\/H—iBHVVDJH KHUH LV 3, VRPHWKLQJ
$VN WKH TXHVWLRQV *HW D VHFRQG RSLQLRQ *HW WKH WHVW G
D ORYHG RQH WR IROORZ WKURXJK \RX VKRXOG IROORZ WKURXJ
FDUH DERXW \RX 7KH\ JRW LW HDUO\ HQRXJK IRU PH WR KDYH D
JHW WKURXJK LW °
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%22. ',6&866,21
TKLDEAHAVGD\ RI WKH |
DW DP QH[W RQF
6HSWHPEHU

$'8/7 &2/285,1* ,1
6HFRQG DQG IRXUWK
: HGQHVGD\ RI WKH |

o AUl B, A acccaliEel Wi, |"A2 DP° DP RQ
7KH 6WRU\ Rl (QQLR WKHPRKRM *RRG WKH %88 DHEPEHU
ORUULFRQH WKH 8JO\"

'KHQ ZH WKLQN DERXWWRDW QVIRUPHG D VLP§PHEESN 2P QwR
PDNHV D ILOP XQIRUJH/OWHDEFHPRIMAOWHPD  (KLUBGQHVGD\ RI W
RIWHQ PHQWLRQ WKH REWRRWY\ WHRP WKHUH PRYYKFRWYH SP f
GLUHFWRU RU WKH VHQW ®RE IVHEWRPSRVH EEUW RQQA RR PE SWH
%XW WKHUH LV DQRW KR U LHO(PH PHIQHEMMBMAB L Q J

DV LPSRUWDQW WKH BRXOGWURD FSIL FW XK+ E iR 599 <

OXVLF JLYHV OLIH WR WXWH VWRDID VVRQQ HYH®RRN D PLQXWH R
JXLGHV RXU HPRWLRQ¥ROQ®RRG SURGXFWLRRHAWIYW LAEHDW \R.
VRPHWLPHY EHFRPHV RRRPHQ 2VFDU OLEUDU\
PHPRUDEOH WKDQ WKHKDPM PD\GH KLP VSHFLDO ZDV KLV
WKHPVHOYHYV DELOLW\ WR ZULWH PXWB/EWRDW3IEE T 8RwW
YHZ FRPSRVHUV KDYH MXVW VXSSRUW WKH ILO? BRW &HF3 6 b
GHPRQVWUDWHG WK L VF WJXDVRWEHRWAM WK LQ Lw)RU \HDU ROGV R
WKDQ (QQLR ORUULFROHVWKBRGLHV FRX0OG YW T EdRY H
,WDOLDQ PDHVWUR ZKRIBKD@WUHIGRSH ZLWKRXW DY RIH s
FLQHPD IRUHYHU ZRUG VSRNHOQ

+LV OLIH DQG FDUHHUGBRUK EHDRERUVOIQAW LV D VRXQGWUDFN
WROG LQ WKH GREXRHIQWDULOP" ORUULFRQH KLPVHOI JDYH

WKH ODHGWWHRFWHG E\WKH DQVZHU ZLWK PXVLF WKDW VWLOO
*LXVHSSH 7TRUQDWRUHHB®&RHY DURXQG WKH ZRUOG +LV
DYDLODEOH RQ <RX7XPHWIJDF\ UHPLQGV XV WKDW ZKLOH

7KH ILOP VKRZV KRZ ORBWRRRQMHGH DQG VHWV DUHWRJIOH /LEUDU\
FUHDWHG PRUH WKDQ Gy PMIFRWAWG WKH PXV-NRIPHPBOXYHNXP %OR
HDFK RQH XQLTXH HDAMRQ®DO FDUU\LQJ WKHRYRRODMPHUV 0DU
HVVHQWLDO WR WKH VFARWPD LQ HYHU\ QRWH 6DWXUGD\ PRUQLC

LW DFFRPSDQLHG 6WUDWKHGHQ 6W!I
ORUULFRQH ILUVW DFKLHYHG IDPH LQ $VN \RXU ORFDO FDI
WKH rzwgqV ZLWK 6HUJLR /HRQHTV D FRS\ IRU FXVWRP
VSDIJKHWWL ZHVWHUQYV \RX FDQ VLS D ODW
‘KR FDQ IRUJHW WKH ZKLVWOLQJ \RX UHBE ,QN\
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$%29(-RGLH +DUULV ZDV ZLWK KHU SDUWQHU %HQ LQ
&DQEHUUD IRU WKH DQQRXQFHPHQW RI WKH ZLQQHU RI WKH
IDWLRQDO 3KRWRJUDSKLF 3RUWUDLW 3UL]JH IHDWXULQJ KHU
SKRWRJUDSKLF SRUWUDLW RI .\RJOH ORFDO 6WDQ 0XQUR
3KRWR &RQWULEXWHG

$%29(5HKHDUVDAV:-DRWR
7UHDW DDMDGMKH .0, +DOO
OLNH DQRWKHU JUHDW S¢
+DOO 30D\HUV 3KRWRYV

/()7 $ PRWKHU DQG KHU
UHVFXHG RQ 6XPPHUODOQ
.LOJUD 7KH NRDODV KDG
FDU 8QIRUWXQDWHO\ WK
GHVSLWH WKH EHVW HIIR

$%29( /()7 )RXU SDUDPHGLF LQWHUQV ZLOO GR D \HDU ORQJ VWL
$%29( 5,*+7 $ PDQ LQ KLV uqV ZDV NLOOHG ZKHQ KLV PRWRUELNH
6XPPHUODQG :D\ 7KH 5LVN QHDU .\RJOH RQ 6XQGD\ $XJIJXVW su
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6HQG \RXU IXQHUDO QRWLFHY DQG WULEXWHV WR
LQG\QU FRP#JPDLO FRP IRU LQFOXVLRQ KHUH LQ
WKHRJOH ,09G RQOLQH DW LQG\QU FRP

XI 2/ FLg/
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.\RJOH DUWRL ¥ W/QFIXWI] ZLOO

DVN YLVLWRUV WR KLV H[KLELWLRQ WR
GR VRPHWKLQJ WKH\ PD\ QRW

KDYH GRQH VLQFH FKLOGKRRG 2

SOD\ ZLWK OHDYHV

30D\LQJ ZLWHKH VHDYHV
VFXOSWXUDO PHGLWDWLRQ
PHPRUFUDIW DQG WKH%%WV'%L?%)
ZRUOG UDRHRBRHEXP FRY¥MULE WR EXUQLVK DQ HGJH
KRZHYHU LV QRW ERWHKORFDEHJWQAYRUNLQJ ZLWK LW
OHDWKHU WKDW LV KD@&d® RBUWHHEG P\VHOI , ZRXOG OHDUQ
G\HG DQG EXUQLVKHGWROWYIdD LYW ZHOO HQRXJK WR PDNH
UHVHPEOHV IUHVKO\ Jb @R HPPUIHINE W WRRN DERXW HLJIKW
IROLDJH WKH NLQG D\HRUYGRPIZRKUWINLQJ ZLWK OHDWKHU
RQFH KDYH SUHVVHG HYWg\ GD\ EHIRUH , IHOW UHDG\
LPDJLQDU\ FROODJHV R WRHBIODLQQJ ZLWK

JURXQG 7KH LGHD EHUODRYHEWDU WKLV GHYRWLRQ WR
ILWWLRV® JDPH FUDIW

330D\LQJ ZLWKH VHDYHVHVSLWH WKH SUHFLVLRQ RI KLV DUW
LQVSLUHG E\ D FKLOGERRREHYYPHQ GHVLIQ SDWWHUQ
ZKHUH , ZRXOG FROO DN oD VYFXWwh@J FDUYLQJ GAHLQJ
FUHDWH LPDJHV ZLWKDWEGHPVVHAEO\R LQVLVWY WKH
ODULR VDLG 3, FDPH PRMWWRKWKQOLQJI VWDJIH LV WKH
JDPH DERXW WKUHH \HEbBY lOIIRQ J

ZKHQ , ZDV GHYHORSL:QRQOWVNOMY LV ILFWLRQ ZLWKRXW
WHFKQLTXH WR PDNH BRPOYENULUHRY ©~ KH VDLG 3,W LV YHU\
OHDWKHU , IRXQG WK®LEHRH WKEBWR IRFXV RQ

IXQ WR SOD\ DJDLQ DWGCHEOWEFERIMNHFHSWY DQG

JRU ODULR OHDWKHU YWRPRWH@RDBDQJI "’

D PDWHULDO LW LV DSMRORRHUDPOANKRIOH VWRULHYV

DFURVV FHQWXULHYV ZLOO EHJLQ ZLWK VRPHWKLQJ

3. ORYH WKDW , XVH WRR/®PW MO \KOLYAHSOH WKH DFW RI
QRW FKDQJHG PXFK LYOMWLRIAZLMY OHDYHYV

WKRXVDQGV RI \HDUV 2BHRQHFHERIIKW DQG H[KLELWLRQ
GHHU DQWOHU WR VKEPWHMRWRKERVWHU WR WKH ULJKW
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DP SP

%21$/%2 0$5.(76
$W %RQDOER OHPR

48(67,216 x 5RVKDPIERDQ DOWHUQDWIQGHIDUGHQV
r ODUN 6NDLIH ZDV D QQEXPHVIRRIIOZ MW +IDGHH DIQ\G L W
FKDPSLRQ LQ ZKDW VSRUWERFNSHU 6FLVVRUVs (37 (0% (5

s:KDW EDQG UHOHDVHG: R\HKUH rzy gWkLiW $ X VW U D O L,I:\% BDbG 5 DW
DOEXP DQ@GD/MRQILQ" % OPENFNWRZQ" +LQW LW LYV |

t ,Q ZKLFK VWDWH RUBYBUWULWRW\ LV WKH 12 :3< 2 75(¥ 3
WRZQ RI 'DOYHHQ" 7z 9LJGLV J)LQQERJDGRWWLIY YDV WKH

u:KLFK VLGH RI D ERRANRODUBYWYW GHPRFUDWLFDO®DBOHFWHG
HYHQ QXPEHUHG SDIJHWRDBDQH BWAHEYLGHQW RI D QDWDRBA QOO 30D

RQ" rzyqg DQG UHPDLQHG LQ WyRW UROUNO\ FRPH

v,Q ROG $XVWUDOLDX@WDRQJIzkW\RKDW QDWLR D\fﬁw
FRPH D FURISBWWDYH NRXXLFK VLQJHU ZDV NQR§§?DI%\EFNI§|%\/RVPDQFH

GRQH" 0DQ LQ %ODFN 'UFR
w 6RPQLSKRELD LV WKH IHDU RI ZKDW" &OD\ &RUQHU RU D
$16:(56 %(/2:
QR SHHNLQJ 6$785'$< 6(37
SP
3KRR -RGH+DUY @ .\RJOH +LJK 6FKRR
5HXQLRQ

ARJOH %RZOLQJ &C
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7LPH WR JURZ \RXU SXPSNLQ WR HQWHU WKH *LDQW 3XPSNLQ C
:DWHUPHORQ )HVWLYRRKRQ QHIDGRAH DWW WHU KDV SXPSNLQ

VHHG SDFRIWFBWJULG6ROXWLRQV + /LVPRUH OLOO DQG
$OVWRQYLOOH (OGHUV /LVPRUH 6ZLIW\TV /LVIBRUFA HPRDIRR G O
7D\ORUTY OLWUH rqg B8UEHQYLOOH *HQHUDO 6WRUH %RQDOER +
7DEXODP 5XUDO $JHQWYVY ODOODQJDQHH 3XE 7KAH RBRIRRP FRVW

48, = r 0O RRUSCAQ) s $& ' & t 4 XHHMDQG u 7KH®IWv ) DR RYHURRP SGWD DG QRAIIQGHG
$16: (56 RQ\ RXUIHHMw) HDUR MBHS RUQLIKW DUHV x 5 RAN 3DSHJ 6AMRYY y , WWRQHR P XOAS®!

AMH/WDWP DNHXS * UHDMUB\ GQH. z , FHDIQG T q - RKQQ. &DWK
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