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* UHHWQJ VWR \ RX DADOLQ WKHQDP HRI RXU/ RUG -HVXV&KUMV

+DSS\ 1HZ <HDUWR DORXUEURWHY DQG VMMY : DIP JUHHAYI VR \ RX DOIQ WH SUHFIRXYY (DPH R RXU/RG
“HVXV & KUM\/% * RGV DEXQEDQM UDFH Z H KDYH HQMUHG 7KH / R KDV EGMHG XV 1 RUMLY\ HDUZ W +1V
SWRPIVH IRP * HHWY "0 D\ * RG$® LIKW EGM/\ RX DQG P DNH \ RX | IXIMXCDQG P XGB® \ RX \R WDW RX
PD\ EHFRPHD P XGYMGH R SHRS®! ™$VZ H UH GFPWRQWH SDWAY HDU VP D\ | HHODVWRXI K WP H SDWHG TXEND

6RPHR XVPD\ FDW ZRUHVIWRP ZKDWKDVIRHE\ DQG RMHY P D\ 1HHCDJ LRXV DERXWZ KDWIMLY GHZ \ HDU
ZIOFUWQ <HAZ H DUH B LQGHG WDVIRXU* RG IVJRRG DQG DOV SOQVI RUXVDUH | RUSHDFH DQG JRRGCHW © H
NGRZ \WWDWADDF KDG I R \RQ/—DFRE DQG (VDX $@¥RXJ K -DFRE Z DVREHAHQMR KLY SDUHQN KH Z DVIRFHG \R
|GH 1Q REHUVR SIRMPAKIP VHD $VWWDWP RP HOAMR XQFHWRIQW * RG WURXIK \DDF EGMHG -DFRE Z W \WH
SRPIMH IRXG IQ* HHWY ~ —WDW RG ZRX@ EGMW KPP PDNH KIP | UAWKOP XUBO KIP DQG JIYH KIP WH
EGMWIQ R $EWDKDP |RUIHHIMRQ/WR FRPH 7KRXJK -DFRE KDG DOHDG. UHFHYHG WH | IWERQ EGMIQ) WY
EGMWIQ) VHEXUG * RGV SURP IVH CRARQD IRUKIP  EXW RUKLY GHVFHQEDQW DVZHD) | DQ R XV DUH Z RQGHUQ

ZKHH R JR RUZKRP \R WD \R IRUKHS ®MXV QRAEH DIWDIG * RG $® LIKW IV Z W XV DQG +1V SURP VH IMD
WBQBWDWZ H Z LOEH | XIWKCDQG P XSO : H EHDHYH WDWQ WY\ HDU * RG Z IGEGW RXUFKXUFK E\ DEAQ)

P RUH SHRS®! VR RXUIHBZ \KIS DFFREQ) R +1V SHIHFWZ LO

( PE NBLFT VT B3/16&/MBCE QWOIVM

#Z SN PWCH | VN NBUPO
Q* HMY - ZH\HH WDW-DFRE 1G/G IRUKY @H \R / DEDQ DQG P DUIHG K/ \E R GDXJKWY / HDK DQG
5DFKHO,Q/ HDKV@H WHW Z DVD GHHS OFNR &YH IRP KHUKXVEDQG 6KH Z DVXQRYHG \ HWINH / RG\DZ KHU
FROGWRQ : KHQ* RG\DZ WDW HDK Z DV QRABYHG +H EGMHG KHUZRPE  7KIV\ HDU * RG GHMUHV R EGMW/ XV
Z W WHVH EDME \ FMBRZ HUXAHFHWIWAV-@YH LQRXUDHV +H VHHAVHYHY DI | PWRQ DQG LV DEGI VR WHP RYH HYHY
SDIQ DQG EXEHQ ZH FDW  / HDKV 1 IWWRQ Z DV @DP HG SHXEHQ Z KIEK P HDQV ™WH / RG KDV \HHQ ™7KH / RG
GR\HG XSRQ KHUDI | GPWRQ DG EGMHG KHUZ W D \RQ 7KRXIK / HDK GG CRASHFLLIED® S\ \R EH VHHQ * RG
IWOVDZ KHU ,Q WH \DPH ZD\ * RGV H HV DU XSRQ XV DWDOWP HV 6KH QDP HG KHUVHFRQG \RQ 61P HRQ
PHDQQ) “WH / RG KDV KHDG ™+DMQ) JURZ Q 1Q FRQIGHGFH /HDK FUHG RAWR * RG DQG WH / RG KHDUG KHU
DQG EBMHG KHUDIDIQ +HUWLLE \RQ Z DV (DP HG /HYL PHDQQ) ~DBFKHG ™ HDK UHD@ HG WDWMWZ DV * RG
+IP\HD Z KR Z DV DAMIFKHG VR KHU@H 6KH ERUH DQRMHUVRQ DQG (DP HG KIP -XGDK P HDQQJ ~SWDIVH ™ HDK
PDGH D GHFIMRQ R SUDVH * RG 1 X@® DWXUHG WDWWH / R Z DV Z W KHI-MWADV Z H DUH UHP LQGHG 1Q 3\D®
—  2XWR WH\ZHOHWEHVR MDHOM[ WEHV FDPH IURP /HDK 1R KXP DQ FRX@ KDYH GHWMUP LGHG KHU
ZRW RUIP SRWDGFH EXW RG DBH GHMP LGHV JBDVWEHW $V ZH DH BPIQEHG 1Q* HHMY ~ BMXV EH
DWKUHG WDW RG ®YHV XV / HAKY QRARFXV RQ RXUZ HDNGHWHY RURQ SHRSGI EXWIQWMDG (1. RXUH HV RQ WH
$@LKW* RG Z KR FROMXD® Z DWKHY RYHUXV DQG GHYHAENAV+IVH HVRI | +1VFKIGIHO

#Z7 N PWOH CBSFCOFTT

* HOHWY — M XV WDWDIMRXIK 5DFKHOZ DV GHHS® ®YHG B\ KHUKXVEDQG -DFRE \KH UHP DIGHG
FKIGBW 6KH XQGHYAMRRG WDWINHB Z DV QRMQ) KHUKXVEDQG FRXG GR R FKDQI H KHUMWOMRQ \R \KH \MUHG
HDUHWD \R * RG 1Q SUD\ HU 5DFKHOUHFRI Q] HG WDWIKH [DXXIWR WH Z RPE VD JUWUWRP WH / RG DBCH * RG
UHP HP EHUHG 5DFKHO KHDUG KHUSUD\ HU DQG \VKH J DYH ELLW R -RVHSK DQG OWU%QBP 1Q 7KH QDP H -RVHSK

P HDQV l(FBHDVH DCEMRQ RUP XOASTFDWRQ 7KLY WDFKHV XV WH 1P SRWBFH R EHQ) | RFXVHG DQG SHMMMOQAIQ
SID\HU $VZH S\ IDIMWIX® WH/RG* RG Z 1GDGG R RXUJHHDWRQYY ( YHQIQWP HVR HFRQRP LF KDUBWKIS RU

IDP ICH Z H DUH FD@IG \R SUD\ | RUDDMQIV WA * RG FRP SBMWD $VZ MO 1Q3\D® — WH/RGLV
GHDUVR DY KR FDOXSRQ+LP LQWKW. +H KHDW \WHUFUHY DQG DQZ HYWHP MWADV+H GG | RUSDFKHO* RG LV
DEGI R WP RYH HYHW IR R EDWHQCHW IQ RXUDYHY DFFREQ] R +1V SURP M 1Q ( [ RGXV “1R RH \KDO

\KXI | HUP VFDULDI H RUEH EDUHQIQ\ RAUDQG |, Z L@ XO@WMH QXP EHUR \ RXUGD\ V ™KH / RG SURP MHV EBMIQIV
W WRH ZKR VHIH +IP  +H Z L@EGMW RXUEWHDG DQG RXUZ DMU WP RYH MENCHW I UIRP DPRQ) XV DQG EUQY
| XOL® HQMWR RXUQHV / HAXY WHHRWH SUD. WDWRXU J HHIDWRY Z @EH EGMWHG $QG |RUWRH 1 DFIQ)
VENGHW GMWXV SUD\ ZIW 1DW GHFOUQ) WDWZ H DU * RGV FKIGIHQ DQG DWQJ +IP VR VBNH DZDv HYHY
QI LUP W DVZ H \VHYH WH / RUG WK X



#Z SN PWOH EFDFQUPO
Q* HHMV Z H\HH WDWDFRE Z KR RFH | BIG DBH | RP KIVKRP H QRZ UHMUHG DV\E R FDP SV 7KRXIK
-DFRE KDG EHHQUHSHDWGD GHFHYHG E\ / DEDQ-QP DAMAYR SURP VAV P DUDIH Z DI HV DQG FRP SHODWRQ—
DG G\SIWM / DEDQV FROMIOCFRP SDIQV DERMIKLY Z RI -DFRE P DIGHG GO HOADQS | DIMXOSVFREHG 1
* HOHWY - -DFRE Z RIHG MGFHIHO  DQG HYHQ/ DEDQ DFNGRZ BIG) HG WDWKH Z DV EBMHG EHFDX\VH
R -DFREV SUWHFH /INZIMH ZH DU FDOIG VR Z RN WKW X® DQG A HQ® 1Q RXUZ RISOFHY : H PXWV
H DP IGH RXWHOHV DQG DWN Z KHWHUZ H DU EHQJ D EBMIQ) RUD KIQAUDQFH VR RWHY * RG KDG DQROQMG
-DFRE  DQG WURXJ K KLV | DIV XQ@HW KH EHFDP H H FHHAQI ® SURSHIRXV DQG | DAWKO* HGHY WALV VR
WH DEXQEDGFH WDWI RTRZ HG KLV IQMIUW $V 3URYHUEV WDFKHY WR\H Z KR Z RUN Z W MGFHUIW DQG
H FH®IFH Z OWBQG EHRIH NQIV -DFRE. XQEHWWRRG WDWKLY SURSHIW GG QRAWFRP H P HBHD IRP KIV RZ Q
HIRW EXWURP * RGVIDYRU : KHQZ H Z DOILQ REHAHJFH—KRGRUIQ) RXUSDUHQN DQG UNSHPWD)  DXMRUMA—
* RG FDXVHV XV R SIRSHU DQG JHHIMRDOEBMIQIY IRBZ (DMD® %1 DWXBG R * RGV EBMIQIV ,Q
* HOHWY —  ZK®I -DFRE ZDV IBHQ IRUKY @H * RG SURP VHG WDWKLY GHVFHQEDQN Z RXG EH DV
Q® HIRXVDVWH GXAR \WH HDUWK 7KRXIK -DFRE P D\ KDYH H SHFWG P P HADWM UHIH * RG Z DVUHYHD@Y +1V
SOQVI RUIXWWUH J HHIDWRYY : H FDQIRWRUFH * RG IQR RXUWP HIEH +H VHHV | DUEH RQG WH SUAHQAP RP HQV
SVIKDWINP H - DFRE Z DV XQP DUIHG DQG Z IWRXWWHFXUW \ HKH EHOHYHG * RGV SURP MH %1 DWXBHG R * RGV
SUAVHGFH DQG SIRMPIRQ ,Q* HHMY * RGDWKBGKIP ~, DP Z W\ RX DQG Z LONHHS \ RX Z KHUHYHU\ RX
JR™ [\WQ ZH IKI J® VR P RYH | RZ DU QRAEHFDX\VH Z H OFN SURP VAV EXVEHFDXVH Z H IAKI J ®1 VR EHDHYH
WHP ) DIW UHTXLWHV XV VR WMS EH\ RQG FRP | RW-DFRE HQGXUHG ®WHV XQEHU DEDQ DVVHHRIQ* HHWY -
\ FMKH DFNQRZ ®IGI HG WDW RGZDVZ W KIP  * HGHMV QWH\DPHZD REHAHFHWR* RGVFD®-
HYHQ Z KHQ IMWHHP VV XQFRP | RUBEBEUQ) VI XO® HQNV: KHQ, REH HG WH SURP MH * RG JDYH P H R HWBEQK D
FKXUFK DQG VHIYH WH 6RXWM & RDWV, GG \R Z IMWRXWSHYRDOSUH HIHFH EXWIQ IDIW * RG IRHQI WHQHG P\
EHIH WRIK W Q/ LGFOAQ) VKSSRWURP D EIRIWHUQP HG ( PP DQMHO-P HDQQ) ™ RGIVZ W XV™ KI®I ZH
ZHH Z RUKISIQJ 1Q D \P DOYDSWIFKXUEK Z WK | DWW DQG WD RG FRQLUP HG WURXI K WH FKXUFK SDWRU
+IVZRG “<RX Z LOIGFUHDVH \R WH W KWDQG VR WH GIWM  IWRXREHAHGFH Z H Z RXG QRAEH WBIQEQ) KHUH
WD ZMHWQ WH JDWHIQ) R * RGV SHRSB! 7KH /RE BRW VR RXUIXMUH ZKI®! +H IV DEG! R P HAW
IP P HGIDW GHHGV +H DOR SUHSDUHV XV | RUZ KDWIHV DKHDG ( YHQ LQ RXUZ HDNGHWHV * RG WP DIQV Z W XV
2 IWQ ZHIDIOR HIR @H EHFDXVH Z H DUH XQDZ DUH R +1V FROMBQASUVHGEH / HAKV I REXVRQWH WD KWMQIV
WLV \ HDU $V 3\DB UHP LQBV XV MY * RGV: RG WDWI LYHV XV KRSH DQG \KWRIQ/ RAUQHY ,QIMDG R

ZHEY RQ IDFW ZH FDQRWFKDQIH BMWXV IRFXV RQ Z KDWVZ H FDQ GR-EUQILQY) HYHY FRFHD LGFOGQ)
MENHW EH R * RG DQG HQAKWQ) +IP Z W \WH RXWRP H

#Z SN PWOH 0 QQFFTTPO

\DIDK GHFOUWV ~1R Z HDSRQ | RWP HG DJ DIQIAX RX VKD@SWRVSHU DG HYHW VRQI XH WDWIMAV DI DIQWA RX
LOMGI P HQA RX \KDQFRQGHP Q 7KLV IVWH KHIMIUH R WH VHYDQNV R WH / RG DQG WHUWI KWRXGHW LV | IRP
0 H™D\VWH/RG $OMRXIK Z HDSRQVP D\ EH | RP HG DI DIQMKY WH Z LORMWXEFHHG 7KIVIV* RGV SURP M
WR +1VSHRS®! : H DUH D UR DCBUHMMRRG DQG WRXIK Z H Z 101 DFH WD Z H Z LOSDW\WURXIK WHP Z W * RG
© H DUH QRAFD@IG \R DYRIG WD® EXVWWR Z DOIWURXI K WHP 1Q +1V SUNVHGFH : KHQ* RG LV Z W XV QR KXP DQ
SRZ HUFDQ SWYDIODI DIQKAXY 1RUZ H DU UHGHHP HG B\ WH SWFIRXYVEBRG R & KIMV$V Z H HH 1Q 3\DB
HYHQZ KHQP DQ  UMH DI DIQWAKY Z H DUH DEGI VR @H GRZ QDQG VBHS [Q SHDFH Z KI®! WRVH Z KR SGDI DIOXKY
UPDIQUA@BW Q* HHMY  * RG FUIDWMG KXP DQW DQG FRP P DQGHG XV VR EH | MKXOP X®IBO BHSBIQWK
WH HDUWM \WEGH IWDQG XBI RYHUIW 7KLY IV * RGV RWICDOYMRQ IRUVRX DQG PH @ H DUH G-MJ QHG DQG
HP SRZ HIHG \R | XOOWLY FD@Y  * RG KDV GHYRWIG XV VR +1V SXSBRVH DAG GHFOUHG +1V SIRP M RYHURXUQHV
7KHHRWH GR QRAWEH DJ IRXV RUIHDUXO* RG LV IX@® DE®I VR DFFRP SOK Z KDWH KDV \SRNHQ / HWXV WP DIQ
IRFXVHG RQ SUD\HUDQG VHYH +IP IDIMIX@® $V =HFKDUDK \D\V SHRS®I Z (OFRPH DG KRG RQR XV
GMUQ) R VHHN* RGVSUVHEFH—Y Z H RAUHOHVKRG [ P © \R +1P

$ PCONIT.PO

/HWXV PDNH D [P UHVROMRQ WMLV \ HDUVR EUQY WH * HOABNV\R * RG || ZH EHDYH 1Q +1V SIRP MV * RG Z 1O
UHP RYH HYHY [RWP R EDUHQGHW P DNH XVI IXWXODQG EGM XV DEXQEDQ@—MWADV+H J DYH - DFRE \E R FDP SV
$V 3\D@ UHPLQBV XV * RG UHP HP EHY +1V FRYHIDQM RUYHU 7U0MMQ WH 3URP VAU QRAP HIHD 1Q WH
SUIRFHW ' R QRWHDUWH IXUIH. * RG BDGV\ RX WURXI K HYHQ Z KHQ MY GLLI LEXONWR XQGHWADQG : DOIIRZ DG
LQREHAHQFH DQG | DIW. NGRZ 1Q) WDWHH Z KR SURP IVHG LV DI XO

3DVWRU 5DMDQ S5REHUYV
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7KH3DWUILDUFK 7KHWUJLEHZ DVQDP HG DI WHU -XGDK WKHIRXUWK V\RQ RI -DFREDQG
/HDK 7KHQDP H<HKXGDK -XGDK FRP HVIURP WKH+HEUHZ URRWI RU SUDL\H RU
WK DQN

7KH6FHSWHU 3URSKHF\ WADWHG WK H W HSWHU \K DOOQRWGHSDUWI URP -XGDK
HWDEQNWK LQJ IWDVWKHUR\ DOAQHIURP Z KIFK WKHO HWMDK Z RX0G GHWHQG

/HDGHUWKLS ' XULQJ WKHZ LOGHUQHWZ DQGHULQJ V -XGDK Z DVWKHCOUJ HWWAUJLEH E\
SRSXOWRQ Z DUUIRUVLIQ WK HI LUWVFHQVXYV DQG GHG WKHP DUFK RI WKH,WDHAOWH
KRW

6XUYLYDO : KLOHWKHWHQ QR UVWKHUQ WIULEHVZ HUH R WDl WHU VK H$WA UIDQ FRQT XHWILQ
%& ( WKH7ULEHRI| -XGDK VXUYLYHG DVD GIWVIQF WHQWW WKURXJ K WKHYDE\ CRQLDQ
H LOH

. 1QJ ' DYLG 7KHI LUWVI UHDWP RQDUFK | URP WK LWVWILEH HWDEQMWK LQJ -HUX\VDCHP DV
WK HVSIUMKX DODQG SR OWF DOF HQWHU

-HVXVRI 1 D] DUHWK -DFRENILQDOECHWQJ FRP SDUHG -XGDK WR D AORQLNZ KHOS
P DNILQJ WKHAORQ WKHWULEHVRI | LFIDOM P ERO %RWK WKH1 HZ 7HWDP HQWDQG & KUMAIDQ
WUDGIMR Q LGHQWI\ KLIP DVWKH /IRQ Rl WKH7ULEHRI| -XGDK

,Q VK H+ LJ K 3UIHWW EUHDWGEODVWH WVKH&KRWHQ WKH7ULEHRI -XGDK Z DVUHSUHMHQWHG
E\ DVSHFU IF J HP WRQHHQJ UDYHG Z MK MVQDP H' XHWR DQF LHQWWJDQVCDWR Q
GU | HUHQF HV WK HUH DUH WY HUDOLGHQWI \ LQJ | DFWUHJ DUGLQJ WKLVWRQH

+ HEUHZ ,GHQWW 7K HWR QHLVIGHQWI LHG LQ WKH7RUDK ([ RGXV DVWK H 1 R SK HNK
1%, : KLCHP RGHUQ P LQHUDCRJ\ FDQ EHGHEDWHG LWLVP RVWLGHQWI LHG DVD * DUQHWR U
D & DUEXQF CH 6RP HWUDGLWR QVDQG WJDQVIDWR QVDOWR DWR FLDVWH IWZ IMK DQ ( P HUDOG
RU 7XUT XRLWH

3ODFHP HQW7KH1 RSKHNK Z DVWKHI WWWMWRQHLQ WVKHWFRQG URZ RI WKHIRXU URZ
EUHDW\ECDWH

6\ P EROLF 0 HDQLQJ 3UDLHDQG 5DGLDQFH 7K HWR QHYEULOODQF HLVWDLG WR M P ERQ H
X GDK IVF K DUDFWHU -HZ MK WUDGIWR Q QRWHVWK DW-X GDK IVl DFH \K R QH UDGLDQWO
Z KHQ KHZ DVFRP P HQGHG E\ KLVI DWKHU -DFRE
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