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: KDWGR WH ZRUWGV @XW\ DQG ZRUKIS P HDQ VR \RX" ' R
\RX' NQRZ ZK\ ZH GR WH WILQIV ZH GR LQ RXUVHWIFH'

$V P HOWRQHG 1Q VH @VWQHZ VOMWMU ZH DUH H S®RUQJ VKH
SRWIELDAHV Rl ZKDWKH 91VO: RUKIS * LDQWFRX@ GR IRU
WH ZD\ ZH ZRUKIS DV D FRQILHIDWRQ DQG RXU Z RUKIS
VSDFH : H Z L@EH GRRNQJ DAD YIGHR FXULFXO(P FRQOHPMG VR
WKH JUDQWRQ VIKLHH 6XQGD\ V DIUZ RUKIS 1LRP

WBUAQJ 2 FW WK DQG WKH VE R 6XQGD\V IRGRZ Q) 7KH Z1@
KH® XV WXG\ Z KDWZ RUKILS LV ZK\ DQG KRZ ZH Z RUKIS Z L@
FKD@IQIH XV VR H[ DP I.OH RXU ZRUKIS SWDPWEHV DQG Z @
LOYIVM XV VR GLHDP RI Z D\ V Z H FRX@ HQKDQFH WKHP

$V SDUMRI WL SLIRFHW Z H KDYH D EUHI VXUYH\ ZH Z RX@ @\H
HYHU RQH ZKR Z DWKHV RU DIWMMQGY Z RUKIS W IL@RXW 7KH
VXUYH v DYDIDE® RQ@H DW WLV @ON

KWEV IRWP VIM HS W<LT; Z; UTI&(

RUZH Z I KOKDYH

SDSHU FRSIHV SWIRYIGHG DWMH FKXUFK U \ RX SWHIHU DQG FDQ

SWRYIGH DWMWRQFH LQ 1LAI WHP RXW

© H KRSH WLV ZI@EH D IXQ SWIRFHW Rl GDWIQI GUHDP LQJ
DQG WHD LQJ VKRVH GLHDP V DV Z H DSS® Z KDWZ H BGIDUD VR VKH

JUDQWSLRFHW
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7KH )UGD\ 0 HQV )H@RZ\KIS WHWUWQV : H ZL® P HHW IQ VKH
)H@RZ KIS +D@DW DP RQ 2 FVREHU QG VK IRU D QKW
EUHDNIDWRI EHYHWDIHV DQG FHUHD®Y DQG SDWMHV DRQJ Z WK D
WP H Rl THERZ KIS $Q\RQH ZKR P D\ EH LOMUHWMG LQ MRIQIQJ XV
3GIDVH QRWM : RP HQ DUH ZH®RP H DV ZHG® DWH LOYIWG WR
DWMQG "I \RX KDYH DQ\ TXHWIRQV RU ZRX@ @\H VR DWMQG KLV
P HHVQJ S®IDVH |HHOIUHH VR FRQDFW  HQQLY =HLED

E{qlswsUfil 111z{3s
"QYMQJ D@ ZRP HQ ZKR DWH FXURXV DERXW W
SIFNGIEDO@FD] H VR FRP H NRIQ WKH IXQ 1R H[ SH
QHFHWDU  7KHVH VHWIRQV DUH DERXW KDYIQJ 1XQ 1Q
®Z WWHW HQYILRQP HQW &RP H H SHFWQI VR @XJ
P DNH P DABNHV Z KIB JHWMOQJ VR NORZ HDFK RWHU D
EHWMU 6LJQ XS DWKWSV [IRWP VIB [ W <6)ID\9] M+ W
DWMQG D 6DWUGD VHWIRQ DQG |HHOIUHH VR HP DIO) LDQ %DUM |RU
P RWH [QIRWP DWRQ

g 3-Q
<RXW * LRXS LV RQ 6 XQGD\ QLIKW | LRP IRUKLIK VFKRRODQG
P LGG® VFKRROWXGHQW * RRG 1 HZV 7XHV RXUH®GIP HQVIU JLRXS
Z1@P HHW2 FVREHU VK $@JIWRXSV P HHWDWMKH 2 SHQ ' RRU WH

EXL@GIQI DFLIRW WH &RZ HUSDINQJ &RRW
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: H DUH LOYIWG E\ WH 0 XOQRP DK 9IAJIH $WRFIDURC
VR KRWVWIFN RUWHDWDRFWYMMAHV 1Q 91AH 3DWN DJIDIC
WKLV \ HDU GXUQJ WH 0 XOQRP DK 9L@JIH 7UFN RU 7UHD\
HYHQW : H Z IORQFH DIDIQ EH KRWAQJ D SHWFRWXP F
FROWIMWWKDYH D SKRWR ERRW DQG EH JIYIQJ] RXWWHDW

: H H SHFWRYHU JXHWV WDWHYHQIQJ DQG Z I«
QHHG D ®WRI FDQG\ <RX DUH Z HERP HWR EUQJ EDIV RI
LQGIMIGXD® Z WDSSHG FDQG\ VR WH FKXUFK HIWHU RC
6XQGD\ V RUGLRSSHG RII 1Q VKH RITIFH RQ 7XHV ) UGD\

: H DOR ZRX@ ®RYH VR KDYH YROXQWIHUY VIKHUH VR KHE
SDW RXWAHDW DQG VHWXS DQG FBIDQ XS |RUVKH HYHQV
7KH HYHQWY RQ 6DWWGD. 2 FW W Z H Z L@EH VHWQJ
XS DW SP  DQG WKH HYHQWIKQV LRP 6H-
+ HDWKHURU. HYLQ Z IV, LOWAUHMW

gualfsaq@dW-zb
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7KH +DWDP EHH &HQWH LV FHOEWDWQJ W W DQQLYHUDU WKLY \ HDU Z MK D 1XQ FHBEWDMRQ DQC
IXQGUDVHU 7KH HYHQWZ I@EH KH@ 6XQGD\ 2 FVREHU VK DWVKH (P EDWA 6XIMAV + RWAO QHDL
: DVKIQIVRQ 6 TXDUH $ VIBGIQAWDXPRQ DQG $1UFDQ P DUNHWZ LAOEH RSHQ | LRP SP VR SP 7Kt
SWRIWDP DQG $1UFDQ P HDOZ LMEH [LRP SP R SP 0 X®QRP DK 3UHVE\ WIUDQ &KXUFK Z ¢
KDYH D VBE®! DAWWH FHOIEWDWRQ DQG Z H DUH GRRNIQJ |RU DWMQGHHV VR ILA@IW”I \ RX DUH LOWILHWMG IC
DWHMQGLQJ WKLY Z RQGHU XOHYHQW SGIDVH GMHQQUHU* DWDZ D\ RU/ IVD 6KH@A NQRZ E\ 2 FVREHU VK

2 XUFKXUFK KDV VXSSRUMG WKH + DUDP EHH &HQWH VIQFH IW HDUD GD\V : H WIRUMG RXUJLYIQJ VR KHG
VXSSRUMD KHDOK FOQIF DQG DP EXMQFH 1Q D UXWDOWRZ Q LQ . HQ\ D FD@IG &KZ HB®I 6RP H RI \RX P D\
WHP HP EHU * WDFH . XY@ RQH Rl WKH IRXQGHW Rl WH &HQWH DWMQGLQJ RXU FKXUFK DQG VKDUQ!
P DQGD|L D GRQXWINH 1UHG EUHDG Z MK XV 7KH + DUDP EHH &HQWHYV DPAMMEN KDYH H SDQGHG \k
SIRYIGH VFKRDU/KISV VR VE R VFKRRY RQH LQ &KZ H® DQG RQH 1Q 0 DVD®! 8 JDQGD 7KH &HQWH DOF
KHBV VXSSRUNWHQ P RWKHU/ Z WK YRFDMRQDO W@ WDIQIQ] DQG P HQVIDO KHD®K VXSSRUN 9IM)
KW8V KDWP EHHFHQWH RW [RUP RWH LQIRLP DMRQ

7KH 0 IWIRQ 7HDP D@ D\V Z HFRP HV QHZ P HP EHW )HHOIUHH VR VA VR P HP EHUY/ -HQQUHU
* DAVDZ D\ ) LDQ %DUMK $P\ &®P HQW -XGL' DYV /1QD\D/ HDI -DRQQD 0 RUDQ DQG / LVD 6KHIBA
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: RUKIS LV DWWH YHY KHDUARI WH FKXUK V A H $@WDWWH FKXURK LV DQG GRHV LV LIRRWG LQ IW
ZRUKLS 7KHFRP P XQW RI IDIM JDWHHG 1Q LIHWVSRQWH W * RGV FD@ LV IRWP HG L1Q W Z RUKILS

: RUKILS LV WH SUQASDOLQ XHIAH WDWWKDSHY RXUIDIW DQG IV WH P RWWIMEBI ZD\ ZHH SWIHW
WH | DI YRRNRI &RP P RQ: RUKIS SWHIDFH SJ

"W/ REYIRXV WDWZ RUKLS 1V DWWKH KHDUAMRI VKH FKXUFK V @H "W/ WH RQH WKIQJ ZH GR Z HHNO® RC
WH /RWGYV' D 1QZKIFK P RWSHRS® SDUAFLSDW RQH Z D\ RUDQRWKHU &RQVGHDE®I WP H HOHUI\
WRXJIKW DQG VRP HAWP HV DY LHW DUH LQYHWHMG 1Q IW"Q Z RUKIS ZH DUH FKD@IQIHG DQG LQVSILHG
FRP |RUMG DQG XQVHWBIG HQ@I KWQHG DQG UHP LQGHG Z KR ZH DUH "W/ D Z HHNO 1DP LO® WHXQIRQ

"W/ DOR VKH Z RINRI WWH SHRS®!  / WXL\ P HDQV QMWD ZRWNRI WH SHRS®! * LHHN GLURXWID "W
WH Z RUG XVHG VR GHVFUEH WWH HBP HQW RI D Z RUKLS VHUYLFH RUGHUHG LQ VXFK D ZD\ DV VR FRQYH\
P HDQIQJ DQG VKHR@RJLFDODI [ LLP DARQV VRXFK WKH KHDUN DQG HQIDJH VKH P LQGV Rl MH SHRS® R
* RG "WFDQ EH DV MIP S®I DV D SID\HU VRQJ DQG VHWP RQ RUDV IX@® GHYH®RSHG DV \WWH &DVKRA
0 DW "Q WWH UFK WDGIMRQ Z H VKDUH Z W P DQ\ IDIMK FRP P XQMHV DQG DV RXWIQHG LQ RXU JXIGIQ]
GRFXP HQW WKDV FRP H VR EH H SUMWWHG LQ D SDUAEXMU IRWP VRP HWP HV FD@IG 5SHIRWP HG
Z RUKIS

0 XGQRP DKV JUWG WDP GG E\ 5D DQG 3DWRU +HDWHU DBRQJ Z LK WH : RUKIS &RP P WM
VHUH WH FRQIUHIDARQ IDIVKIX@® 1Q SWHSDUQJ DQG GIDGLQJ 6XQGD\ ZRUKIS 6RQIV DQG RVKH!
P XVIE DUH FDUHIX@ FUDIMG VR FRQQHPWZ MK DQG VWHQIWHQ SUHVHQUMRQ RI VIKH W[ W Rl VIKH GD\
DQG VHLP RQ <HWD 3UHVE\ \VMUDQ P D IP LV WDWZ H DUH WH FKXUFK LHIRWP HG D@ D\ V VR EH LHIRWP HC
E\ WH 6SIWUMRI * RG ( FFGMD LHRWP DV \HP SHJUWHRWP DQGD

6R 6HWIRQ KDV DSSLRYHG WH Z RUKLS FRP P MMHV S@QV VR VHHN D / LO® JIDQWVR LHYLHZ DQG WXG\
RXUIRWLP Rl ZRUKIS DQG VDQRXDU IXWIVKIQIV DQG FROMGHU ZD\V IRU ZRUKIS VR P RWH IX@
H[ SUHW RXUIDIMK DQG EH IRWP HG E\ W RUVHUYLIFH 1Q WWH Z RUTS 7KH FRQJ UHIDWRQ Z LAOEH LQYIWMG VR
VKDUH VKHWH[ SHUHQFH RI RXU@XW\ DQG SDUAFLSDW LQ HGXFDMRQ DERXWWQ VKH FRP 1QJ P RQKV

7KLV IV D SDUAFXOU IOWMIIHWIRUP H 6R DV \ RXU 3DUMK $WRFIDW * GRRN IR DUG VR RITHUQJ P\
VXSSRUMQ WL KRO VWWN 7RIHWHU ZH GR WWH ZRWN RI W{H SHRS® VR EH * RGV SHRS®I 1Q Wk
Z RU

* LDFH DQG SHDFH

3 DWRU - HI |
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6HWIRQ P HMRUIW P RQW® P HHWQJ RQ 6HSWP EHU QG

7KH P HHWQJ Z DV RSHOQHG Z IMK D SWD\ HU DQG D WHP LQGHU WDWZ H DIH VXSSRVWHG VR EH SHRS® RI VDA
DQG @KW RI KRSH DQG SHWMMWMOQFH : H DWH FD@IG VR EH YRIFHV RI KRSH VR HDFK RWHU DQG [
SWIHWHQFH RI KRSH RXWIGH RI W(H FKXUWFK 6 HWIRQ KHDUG P LOMA WADP  LHSRUN DQG WHP LQGHUY DERXY
XSFRP 1QJ HYHQW DQG DAR GIVFXWHG WH RQIRIQJ VHDUFK IRUD QHZ WHDVXWHU VR W(DW DUBIQH P D\
WHWH ILRP  VKH LR®I DI VMU KHU\ HDWY RI' GHGLFDWAG VHUMEFH

3UHVE\ WU RI VKH &DVFDGHV KDV IW | DOWIWAG P HHMQJ 1Q @W 2 FVREHU LQ 1 RUK %4HQG 6HWIRQ GIC
QRWFRP P MWRQ DQ\ HGBHUY VR DMAQG  EXW HDWHUDQG -HIl Z LGEH DIMAQGLQ]

7KH EXGIHWSOQQIQJ VHDVRQ KDV EHIXQ &RP P MWMHV Z IOEH SWHSDUQJ EXGIHWSURSRWDY W
WL 1Q VR WWH WHDVXWHUE\ 2 FVREHU WK

7KH &RQJUHI DWRQDOL RP LODMQJ &RP P MWMH P HWIRU VIKH [LUAMMP H VKLY \ HDU 7Z R RXWRI WUHH HGHL
SRVIMRQV KDYH EHHQ |GG E\ HGHU/ Z KR KDYH DJWHHG VR VHFRQG WALP V' 7KH WKILG HEGBHU SRVVRQ [\
WX QGHFLGHG DWWKLY WP H $WBIDWVRQH GHDFRQ SRVIMRQ Z LAQHHG VR EH ILGIG E\ D GHDFRQ Z KR 1\
QRWD@HDG\ VHUYIQJ WHLU I LUMMALP  7KH RWKHU RWKHU GHDFRQ SRVIVIRQV P D\ EH 11GBIG E\ VHFRQG WILP
GHDFRQV Z KR DUH VWMDGHFLGIQJ  7KH GHDFRQV Z L@QHHG D QHZ P RGHUIDVRULQ

6HWRQ DAR P HWEHIRWIH WH FKXUFK VHUYIFH RQ 6HSWAP EHU W IRU D EUHDN DWVZ I SURVSHFWYH
QHZ P HP EHW $IWAUWH EUHDN DWVD YRWA VRRN SOFH VR DGP IMWWKH FDQGLGDWAV DV QHZ P HP EHW/

7KH QH WIHI X@U6HWIRQ P HHWQJ Z lOEH RQ 2 FMREHU WK

dd s"1® (qUW-z -Ys
$V WKRZQ 1Q WH VlE®I KHWH ZH KDG D SRVWH QH!
LQOFRP H Rl LRXJKO 1Q WH P ROQK RI $XJIXW

© WK WY SRVMYH P RQW ZH DUH QRZ RQO
1Q WH LHG IKLRXJIK $XI XWV

© H DUIH YHU HQFRXWDJIHG E\ WHVH [LODQFLDO LHVXOV
DQG JLYHQ RXU FROWMMOWKIMRU RI LOFUHDVHG LOFRP +
1Q WH IRXUM TXDUMURI SURU\ HDU/ Z H DLH QRWHFRP P HQGLQJ FKDQIHV VR RXU EXGJ HWDWWKLY WP H
7KDQN\ RX 1RU\ RXUFRQWOXHG VXSSRUARI 0 3&

6LOFHLHO <RXUO 3&) $ &RP P IWMH
&KUV8 OXP (@HU ' DUBIQH + LJJHOQERWRP  7UHDVXUHU * D\ Gl &BRSVRQ . DWA (\EHU ' HQQL =HLED
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