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3 UHVLGHQWYV 0 HWDJ H & RQWG

2XU IDOO VR IDU KDV EHHQ YHU\ EXV\ ZLWK RXWSBOWK L.GOG WB &
ULYHU FOHDQXSV ZLWK 7URXW 8QOLPLWH GHDBSQUGT WHKEWEHR30 R Q DMAUH
JLVKLQJ® WR WKH $XVWLQ FKDSWHU RI WKH 7H[DV 2XWGRRU :RP
,QGHSHQGHQW $QJOHU® DW WKH $JJLHODQGHV 5RXQG 8S WKLV ¢
2XU FOXE LV QRZ RIWHQ EHLQJ DVNHG WR SUHVHQW IO\ ILVKLQ
DQG ZH DUH PRUH WKDQ KXY RXWR REOHKL IHWLYLWLHYV FRQWLQ X!
VXSSRUWLQJ WKH *,9( SURJUDP DW OLFURVRIW DQG KDYLQJ D E
2NWREHUILVK RQ 2FWREHU

'H ZLOO URXQG RXW WKH PRQWK ZLWK RKHUWDIOWYZ W WHO RXMQ W
GRQUW IRUJHW WR UHJLVWHU DQG VSHQG VRPH WLPH RQ WKH E
PRQWK ODWHU ZH ZLOO EH LQ %URNHQ %RZ 2. IRU RXU DQQXDC
EH D VXSHU IXQ ZHBNHQGDUWLQJ WKH SODQQLQJ IRU EXW 2
(;&,7,1* $11281&(0(172XU ZKLWH EDVV ZDUPZDWHU RXWLQJ ZLOO
ODUFK EXW ZH ZLOO DOVR EH KRVWLQJ RXU LQDXJXUDO /DG
EH RSHQ WR QRQ PHPEHURXIRDYHIBEB\ LGHDV IRU RWKHU RXWLQ
SOHDVH VKDUH \RXU LGHDV

I YROXQWHHULQJ LV \RXU WKLQJ SOHDVH FRQVLGHU EHLQJ D 1
UHWUHDWYV RQ 1RWHPEMWOVR ORRNLQJ IRU KRVWV IRU RXU KRC
PHPEHUV WR MRLOHWIRKK EBDORXH WR KDYH \RX VKDUH \RXU SDV\
RWKHU WDOHQWY WR EHQHILW WKH FOKEVHQHP DILOI PM-K/DWI (FR X/ P
DUH LQWHUHVWHG LQ DQ\ RI WKHVH RSSRUWXQLWLHV

+HUH V ORRNLQJ WR FRROHU WHPSHUDWXUHY DQG ORWYV RI DFYV
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2 XUFOE ERRW DWKH $JJHDQG) ® ) MKHW/V 5 RXQG 8 S RQ2 RREHU WV
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2 XVIQJ 5HFDS DQG 3KRVRVILRP / DVKDP 6SUQJIV

2XU /IDWKDP 6SULQJV ODUFK RXWLQJ ZzDV D KXJH VXFFHVV $ KX
EHLQJ RXU RXWLQJ KRVWHVYV $QJHODpV KDUG ZRUN DQG GHGLFDYV
DSSUHFLDWHG :H KDG RYHU SDUWLFLSDQWYVY MRLQ XV IRU D ZHH
IULHQGVKLSY /DWKDP 6SULQJV &DPS RIITHUV WZR SRQGV WR ILVK |

ODQ\ PHPEHUV VKRZHG XS HDUO\ RQ 7KXUVGD\ WR WDNH DGYDQWD
RINTLFLDOO\ NLFNHG RIlI ZLWK GLQQHU SURYLGHG E\ /I DWKDP 6SULQ.
3DW 9DQHN 3DW VKDUHG PDQ\ GHWDLOV DERXW ILVKLQJ GLIITHUHC
6DWXUGD\ PRUQLQJ VWDUWHG ZLWK EUHDNIDVW DQG WKHQ WKH R
6SULQJY RU SDUWLFLSDWH LQ DQ HGXFDWLRQ FODVYV OHG E\ RXU °
ILVKLQJ LV WUXO\ RXWVWDQGLQJ DQG ZH ZHUH H[WUHPHO\ IRUW X(
NQRZOHGJH WR DOO RI XV &DUL VSHQW WKH GD\ JRLQJ RYHU HYH
RIWHQ RYHUZKHOPLQJ QRPHQFODWXUH RI1 IO\ ILVKLQJ DQG JHWWL
WKH PDQ\ RWKHU EHQHILWYV RI WKH SUDFWLFH RI IO\ ILVKLQJ OLNt
H[SHULHQFH RI IO\ ILVKLQJ

OHPEHUY DOVR KDG DQ RSSRUWXQLW\ WR JR RQ JXLGHG ND\DN WU
ZRQ D JXLGHG WULS ZLWK 3DW 9DQHN 2WKHU PHPEHUV VSHQW WK
VSHFLHV IRXQG LQ WKH ORFDO ZDWHUYV

7KH ODFN RI UDLQ LQ &HQWUDO 7H[DV KDV GHILQLWHO\ DIITHFWHG
WKH HQWKXVLDVP RXU JURXS VKRZV IRU WKH ORYH RI DOO WKLQJ!
KRZ 7:)) LV DERXW VR PXFK PRUH WKDQ MXVW FDWFKLQJ ILVK , VS
HISHULHQFH RI WUXO\ IHHOLQJ SDUW RI D JURXS WKDW ZDV LQFOX
SDUW RI ZKDW ZH GR

7LIKW OHQBY &DUURO 2XWLQJ &RRUGLQDWRU

6HH P RUH SKRWRV KHH
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2 XVIQJ 5HFDS DQG 3SKRVRVILWRP * GiQ 5RWH

$W WKH HQG RI $SULO WKH 7H[DV :RPHQ )O\ )LVKHUV WUDYHOOH
SDOX[\ DQG %UD]RV 5LYHUVY DW *OHQ /DNH SHWUHDW DQG &RQIHL
WKHUH LV D VPDOO ODNH RQ WKH SUHPLVHV WKDW ZDV YHU\ ILVI
YHU\ ODUJH VXQILVK 7KH FDPS DOVR KDV DFFHVV WR WKH 3DOX]|

2Q )ULGD\ QLJKW 5\DQ &ODUN ZLWK )DWWLHV RQ WKH )O\ *XLGH
WKH WZR ULYHUV KRZ WR ILVK LW DQG WKH EHVW DFFHVV SRLQ
JUHDW EDVV IOLHV +H ZDV H[WUD JHQHURXV ZLWK KLV WLPH DQ
W\LQJ DQG IO\ W\LQJ WLSV

2Q 6DWXUGD\ PRUQLQJ PDQ\ VHW RXW WR ZDGH RU ND\DN SDUW:?
ZDWHU OHYHOV ZHUH JRRG .HLUD 4XDP D 7:)) PHPEHU DQG DQ
IRU 7H[DV 3DUNV DQG :LOGOLIH WDXJKW WKH %DVLF )O\ )LVKLQJ
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2 XVIQJ 5HFDS DQG 3KRVRVILRP 0 RQVIDQD

VARG RQWH Z HNHQGR! - X® W IRUML Rl XV GDYIQJ 7H DV DQG KHDAQ] R0 RQECD E\
QUHHQNRAMY 7ZRP HP EHY Y4B + HEHWDQG 6 KHY O DKDP  Z HH I01Q) 1QR ,GDKR ) DOY
DQGEHQI SIFNHG XS E\ / D - DQYDWQHV 6\BA 1Q) WH WAL KWZ MY/ D - DQ EHRUH GUIYIQ) R

0 RQECD 7KUHHP HP EHY / IQED/ RYH 3 DB \RHWCHUDQG, DQGD VSRX\VH 7RP &KIGHY 16Z
RXWURP + RARQWR U@V 2 Q- XO® \K ZH DAP HADWKH ) B HBQJ KRXVH RQWKH 0 DARXUL

5 LYHUZ H Z RX@ FD@KRP H IRUWH QH W QUKW 7KH GUYH Z DV VFHQE IRUDGR XV EXVWKH QW
SDWWKURXI K WH FDQ RQIURP -+ HBICD R \WH KRXVH Z DV H| FHSMIRQD® VAMNQJ DV VXP P HU
DIMLORRQ WXQGHUFBXGY Z HIH URTRY 1Q IRUDQ HYHQQI WDIQWKRZ HU 7 KHUWH Z HIH VHYHQR! XV RQ
\WH WIS VR IQRRGXRURQY JIW DQG D P HDXZ HUH VKDUHG RQ WH GHAN RYHUBRNIQI \WH P LTKW

0 MRXU\KDWIAHYHQQ)

7TKHQH W RQQ) ZHZHHRIR: RO&UHHN2 XWANAY \R P HAWZ WK RXUIXIGHV ( YHYRQH Z DV
SDIWHG XS QW RV DQG Z H KDG D IHBZ 1® IIVKHZ RP DQIURP 0 DMARXD P HHAWXY \WDWP RQJQ) R
P DNH \WH HI KW SHYRQWKY @D\ 6 HYHUDQJ XIGHV Z HQAR D VHRIRQ RN UYHUFBVHUWR & DVFDGH
ZKHHWH EL IMK QH 0 RAMR XV Z HIH YHY IRWNCDM VR FDWK VHYHIDO LK WRXVWZ KHWHU
\WH Z HIH WDIQERZ V RUEURZ Qv GGQWWP DWHU 7 KHUH Z HUH DOR D FRXSGI R OUH Z KMWIVK \WH RQD
QDWYH IVK \R \WH 0 BMRXUL WDWRXQG WHUZ D RQ RXU@HV DOR W DV D IDQERWE D\ R
FDWY VHWGQ) GHAED \BNQJ SIPWUHYV DQG G \WH IMK @H\R VHH DQRKMHUGD, : KHQZH
UHMUOHG\R :  RD& UHHN Z MY RXUIXIGHV Z H FRP SDUHG VARUHY DQG WHQ KHDGHG EDFN\R WH
KRXVH ' XUQJ \WH HYHQQ) Z H VKDUHG P RUH WRUHY  SIEUUHY DQG VSHQAVRP H WP H 1Q \H KRWXE
DQG RUVDXQD RUERK
5 HDG \WH UHNWARI \WWHIUDGYHQXUH IQWH 3" )  DIWBFKHG Z MW \KWH QHZ VOMIMU

6HH P RUH SKRVRV KHUF
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0 HP EHUKLS 8 SGDWA

7:)) P HP EHUKILS LHSRWY 2 FVREHU

7KH P HP EHUKIS RAMUFXUHQ® KDV PHPEHWY 7KHHDW  MQIGIP HP EHUKISVDQG  IDP I®
P HP EHYKISV 6 1[ WWKUH QHZ P HP EHY DUH IQFOGHG LQ WRVH QXP EHWY 7KLY 1V DQRNHUUHFRG\ HDU
IRUP HP EHUKLS \RBY 7 KDQN\ RX HYHW RQH IRUEHIQI D7: )) PHP EHU

7:)) P HP EHYKLISV DUH RQ D FDBIQEDU HDUEDWY - DQXDY Z H Z @EH DFFHSWQ BHQHZ DY 2 Q
ODFK W  D@P HP EHY \KDWDYH QRAHCHZ HG Z LOEH GIRSSHG IURP WH URMU 7 KLY P HDQV DIMU
0 DK WY RX Z RX@ QR BQIHUBHFHYH HP DIV DQG* URXS 0 HIXQRAIRQY : HDORW \R SXWRXAD

P HP EHUKLS GUHARY B\ \WHHQGR 0 DUFK DQG\ RX Z RX@ CRWEH L \KDW

, ZIOFEH \WMSSIQ) GRZ QIURP \KH P HP EHUKLS FKDILP DQURBIDVR - DQXD¥ WV 3 BDVH FRVGHU
\BNQJ RYHUWLY [P SRUDQABRVMRQ

7KDON\RX - X@H6IHK 7: )) P HP EHUKIS
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8 SFRP LQJ 2 XVIQJ 2 FW 3RUAS LDQWDV 7:

0 XWDQJ ,VDQG & RQI HUHOFH & HQWAU
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) WAWD ELJ WDQN \ RX VR RXU 6 DEIDMU 2 XU KRV - XDQWD ( VFDP LG DQG 3 DM
. 1@DP V DQG RXUBGIIQ] FRRECDRU %HYHD * RERQ 7KH KDYH EHHQ YHY EXW
SOQQQ) DQG KDYH SXWRI HKHUD VSHABFXQURXQ) DQG Z HHNHQG IRUXV

5 HIMMMRQ IV QRZ RSHQ IRUWH 7: )) 6DEEDMU2 XM ZM D 7KXWED. QIKW
RSIRQ DWIKH 0 X\WBQ) ,MDQG & RIHHFH &HOMU 3 ®DVH VHH DOWH GHIY [Q \KH
DWIFKHG GRFXP HON 1Q \RXUHP DO Z W D IHZ GHEI® EHBZ 0 RUH GHBIY RQ RXU
) UGD QIKWIXIGH \BO! ) UGD. QIKWGERRU SUL HV DQG WGV DQG 6 DMED. 6 XQED:
IMKIQ) Z IOEH FRP 1Q) RAWFBVHUR WH R GDM

$V D WP IQGU ZH ZIOEH IRBZIQ) &29; VDIHW SIRWFRY DV BHTXWHG B\ \KH

& RQHUHQFH & HQMUDQG RUGFDADQG AWM DXKRUMAY : H DVN \KDWRON GR QRADWHQG
L WH DUHVIENIQWH  Z HHNV SURUVR \WH R IL \WH DUH 1Q FRQIBPWZ WY VRP HRQH
ZI\K&29,

<28 08675(*,67(5 %< 2&72% 5 \KRHQ/XUHD VSRADAKH RAQ) \KMHUH DUH
RQ® URRPVDYDIDE® 7KHWH Z 1OFH QR FDQFHEMRQY RUHXQGY D\MU2 PREHU W
( YHUWIQ) \ RX QHHG \R NQRZ IRUWH RXITY 1V 1Q \WH DWIFKHG GREXP HOANEXWKHUH LV D
TXIEN @QN | RUUHI MDVRQ

& & +(5( 72 5(*,67(5 KMV IRPVJIG)PN3 P91 (1[<Y !

127( 2 XURXIV DUH RQD RSHQ\R P HP EHWY DQG WHUJIXHVW 1 \ RX DUH LOMUIHING
1Q SDMFISDVYY 1Q\KILY R SBDVHIRQ7: ) DQG \WHQ UHI MAMUIRUWH RX\ILY
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