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      :HDUHDEVRUELQJPDJQHWLFHQHUJ\IURPWKHFRVPRVDQGKLJKHUOHYHOVRIRXUVHOYHVDQG
      EURDGFDVWLQJWKDWHQHUJ\RXWWKURXJKWKHFKDNUDYRUWH[V\VWHPLQWRWKHZRUOGDOOWKHWLPH$V
      WKDWHQHUJ\SDVVHVWKURXJKXVLWSLFNVXSRXUHQHUJ\SDWWHUQ7KLVSUHFLVHO\UHIOHFWVRXU
      SK\VLFDOHPRWLRQDOPHQWDODQGVSLULWXDOVWDWHRIEHLQJ,WLVWKHSK\VLFDOUHSOLFDRIRXU
      VXEFRQVFLRXV
    

    
      
    

    
      $WDQ\PRPHQWLQDQ\GD\ZHDUHFDVWLQJDURXQGXVDPDJQHWLFLPDJHRIZKDWZHWKLQN
      RIRXUVHOYHV,WLVWKLVZKLFKFUHDWHVRXUUHDOLW\E\PDJQHWLFDOO\DWWUDFWLQJWRXV
      H[SHULHQFHVZKLFKFRUUHVSRQGZLWKWKDWSDWWHUQ,I\RXWKLQN\RXZLOODOZD\VEHSRRU
      WKDWLVWKHPDJQHWLFHQHUJ\SDWWHUQ\RXZLOOFDVWDURXQG\RX
    

    
      
    

  
    
      7KLVZLOODWWUDFWSRYHUW\WR\RXRQWKHEDVLVRIOLNHDWWUDFWVOLNH/RRNDW\RXUVHOIDQGPRVWRI
      WKHSHRSOH\RXNQRZ2EVHUYHIRUDZKLOHKRZPDQ\QHJDWLYHVWDWHPHQWV\RXDQGWKH\PDNH
      DERXWWKHZRUOGDQGWKHPVHOYHV,FDQWGRWKLV,FRXOGQHYHUGRWKDW7KHFRPPRQWKHPH
      LV,PQRWJRRGHQRXJK$VDUHVXOWZHDFKLHYHOLWWOHEHFDXVHWKDWLVZKDWZHH[SHFWWR
      DFKLHYH
    

    
      
    

    
      7KLVLVXQGHUVWDQGDEOHWRDQH[WHQWEHFDXVHWKDQNVWRUHOLJLRQDQGWKHHGXFDWLRQPHGLD
      V\VWHPZHDUHGHOXJHGZLWKPHVVDJHVWHOOLQJXVZHDUHVLQQHUVRUXQZRUWK\LQVRPHZD\,I
      \RXDUHDZRPDQZLWKRXWDSHUIHFWERG\\RXDUHXQZRUWK\LI\RXDUHDOLWWOHPDQZLWKD
      EDOGKHDG\RXDUHXQZRUWK\LI\RXZRUNLQDIDFWRU\\RXDUHXQZRUWK\FRPSDUHGZLWKWKH
      JX\LQWKHVXLWLI\RXZHUHERUQRXWRIZHGORFN\RXDUHXQZRUWK\FRPSDUHGZLWKWKRVHZLWK
      RIILFLDOSDUHQWV7KLVLVDQHYHUHQGLQJOLVWRILPDJHVZKLFKLIZHGRQRWFRQIRUPWRVRPHRU
      DOORIWKHPZHDUHFRQVLGHUHGDQGFRQVLGHURXUVHOYHVDIDLOXUHRUOHVVZRUWK\WKDQVRPHRQH
      HOVH
    

    
      
    

    
      $OOWKLVLVFUDSEXWLWLVSHUVXDVLYHFUDSLISHRSOHDUHWROGLWRIWHQHQRXJKIURPFKLOGKRRG
      7KLVLVLQIDFWWKHPRVWSRZHUIXODQGHIIHFWLYHRIWKHPLQGPDQLSXODWLRQV,KDYHEHHQ
      H[SRVLQJ,IZHFDQEHPDGHWRIHHOXQZRUWK\RIOLWWOHFRQVHTXHQFHDQGRQO\KHUHWRGRDVZH
      DUHWROGE\RXUEHWWHUVWKHQWKDWLVWKHPDJQHWLFHQHUJ\ILHOGZHEURDGFDVWDQGWKDWLVWKH
      SK\VLFDOUHDOLW\ZHFUHDWH,QGRLQJVRZHDUHKDQGLQJRXUPLQGVDQGRXUZRUOGWRWKRVHZKR
      EURDGFDVWDUHDOLW\LQZKLFKWKH\KDYHWKHULJKWWRFRQWUROHYHU\WKLQJDQGHYHU\RQH
      
    

    
      <HDUVDJRDVDMRXUQDOLVW,YLVLWHGDKRVWHOIRUZRPHQZKRKDGEHHQDWWDFNHGE\WKHLU
      KXVEDQGVRUSDUWQHUV,ZDVDPD]HGWRILQGWKDWDQXPEHURIWKHVHZRPHQZHUHRQWKHLU
      VHFRQGHYHQWKLUGSDUWQHUZKRKDGEHHQSK\VLFDOO\YLROHQWWRZDUGVWKHP,DPQRWDPD]HG
      DQ\PRUHEHFDXVH,FDQVHHZK\WKLVZDVVR7KHZRPHQZHUHDWWUDFWLQJWKDWSXQLVKPHQWWR
      WKHPE\ZKDWWKH\WKRXJKWRIWKHPVHOYHV,GLGQRWPHHWRQHZRPDQLQWKDWKRVWHOZKRKDG
      DQ\VHOIHVWHHPDQGZKHQ,FKDWWHGZLWKWKHPWKDWODFNRIVHOIHVWHHPFOHDUO\ZHQWEDFNORQJ
      EHIRUHWKHILUVWPDQDWWDFNHGWKHP7KLVLVQRWWRGLVPLVVZKDWWKH\VXIIHUHGQRUWRH[FXVH
      ZKDWWKHPHQGLGWRWKHP7KHPHQZHUHDOVRUHIOHFWLQJZKDWWKH\WKRXJKWRIWKHPVHOYHV
      EHFDXVHDQ\RQHZKRH[KLELWVKDWUHGDQGYLROHQFHWRZDUGVRWKHUVLVSURMHFWLQJRXWZDUGO\D
      KDWUHGRIVHOI
    

    
      
    

    
      7KHYLFWLPVDUHRQO\PLUURUVIRUZKDWWKHPHQWKLQNRIWKHPVHOYHV7KHUHDVRQWKHVHWZR
      LQQHULPEDODQFHVDUHDWWUDFWHGWRHDFKRWKHULVEHFDXVHWKHZRPDQZKRKDVVXFKORZVHOI
      HVWHHPWKDWVKHKDVDQLQQHUEHOLHIWKDWVKHGHVHUYHVWREHSXQLVKHGDWWUDFWVWKHPDQZKR
      ZLVKHVWRSXQLVKRWKHUWRDYRLGORRNLQJZLWKLQ7KLVLVGRQHWKURXJKWKHDWWUDFWLRQRIWZR
      PDJQHWLFFDSHV:KHQRQHYLROHQWUHODWLRQVKLSEUHDNVGRZQWKHZRPDQVLPSO\DWWUDFWV
      DQRWKHUXQWLOWKHFDXVHWKHODFNRIVHOIORYHLVUHPRYHG,WVWKHVDPHZLWKWKHPDQ/RYHDW
      ILUVWVLJKWGLVOLNHDWILUVWVLJKW«$OOVXFKUHDFWLRQVDUHWKHUHVXOWRIWKLVSURFHVV
    

    
      7KHIDPLO\FRQQHFWLRQLVLPSRUWDQWWRHPSKDVLVHKHUH$SDUWIURPWKHUHODWLYHIHZZKR
      HYHQWXDOO\EUHDNDZD\IURPWKHPHQWDODQGHPRWLRQDOGRPLQDWLRQRIWKHLUSDUHQWVPRVW
      SHRSOHDUHPDVVLYHO\LQIOXHQFHGE\WKHPHVVDJHVIURPFKLOGKRRG(YHU\RQHLVWRVRPHH[WHQW
      DQGWKHVHPHVVDJHVFDQEHSRVLWLYHRUIDUWRRRIWHQQHJDWLYH2XURYHUZKHOPLQJVRXUFHRI
      LQIRUPDWLRQLQWKHILUVWIHZFUXFLDO\HDUVRIRXUSK\VLFDOOLYHVLVRXUSDUHQWV$QGZKDWWKH\
      WHOOXVDERXWWKHZRUOGLVDUHIOHFWLRQRIZKDWWKH\WKLQNRIWKHPVHOYHV7KH\ZHUHWKH
      SURGXFWVRIWKHLURZQXSEULQJLQJDQGZKDWWKHLUSDUHQWVWKRXJKWRIWKHPVHOYHV
    

    
      
    

    
      ,IRXUSDUHQWVDQGJUDQGSDUHQWVZHUHJLYHQQHJDWLYHLPDJHVRIWKHPVHOYHVDQGWKHLU
      SRWHQWLDOWKH\DUHOLNHO\WRKDYHSDVVHGWKLVRQWRXV7KLVLVQRWGRQHRXWRIPDOLFH
    

  
    
      PHUHO\PLVXQGHUVWDQGLQJ2XUSDUHQWVDUHWKHSURGXFWVRIWKHLUXSEULQJLQJMXVWDVZH
      DUHRIRXUV(DFKJHQHUDWLRQRIYLFWLPVFUHDWHVODUJHO\XQNQRZLQJO\WKHQH[WJHQHUDWLRQ
      RIYLFWLPV%XWZHGRQWKDYHWR7KHF\FOHFDQEHEURNHQDQGWKDWLVZKDWZHDUHKHUHWR
      GR:HDUHKHUHWRWDNHWKHEDWRQRIFRQGLWLRQLQJDQGOLPLWDWLRQIURPRXUSDUHQWVEUHDN
      WKRVHSDWWHUQVDQGKDQGDEDWRQRIIUHHGRPRQWRRXUFKLOGUHQ
    

    
      
    

    
      $VWKHPLQGFRQWURODQGWKHKXPDQGLYLVLRQVRIFODVVMREVH[FRORXUDQGFUHHGKDYHJURZQ
      WKHFKLOGKRRGPHVVDJHVIRUWKHPDMRULW\KDYHEHHQH[WUHPHO\QHJDWLYH,I\RXDUHDZRPDQ
      \RXDUHOHGWREHOLHYHWKDW\RXDUHKHUHWRVHUYHPHQDQGFRQIRUPWR\RXUSODFHLQDPDQV
      ZRUOG$FDUHHURI\RXURZQ":KDWDERXW\RXUKXVEDQG",QWKHVHFLUFXPVWDQFHVVWDQGLQJLQD
      PDQVVKDGRZEHFRPHVWKHZRPDQVUHDOLW\DQGWKDWLVWKHOLIHVKHDWWUDFWVDQGWKHUHIRUH
      FUHDWHV,IZHDUHERUQLQWRDYDVWFRXQFLOKRXVLQJHVWDWHDPLGSRYHUW\DQGXQHPSOR\PHQWLW
      LVHDV\WRVHHKRZWKURXJKFKLOGKRRGDQGLQWRDGXOWKRRGZHFDQEHSHUVXDGHGWKDWOLIHZLOO
      DOZD\VEHOLNHWKDW:HFDQEHOLHYHWKDWWKHUHLVQRZD\RXWRIWKLVF\FOH,WEHFRPHVRXU
      UHDOLW\
    

    
      
    

    
      :HGRQWH[SHFWWRHVFDSHIURPRXUORWLQOLIHDQGVRZHGRQWEHFDXVHZHDUHDWWUDFWLQJWRXV
      ZKDWZHH[SHFW:HGRQWH[SHFWWRKDYHDVD\LQZKDWKDSSHQVLQWKHZRUOGDQGDJDLQWKDWLV
      ZKDWZHFUHDWH,WLVWKHVDPHZLWKWKRVHZKRVXIIHUIURPLQKXPDQGHSULYDWLRQLQSDUWVRI
      $IULFD$VLDDQG&HQWUDODQG6RXWK$PHULFD&KLOGUHQERUQLQWRWKRVHFRQGLWLRQVQDWXUDOO\
      EHOLHYHWKDWWKLVLVZKDWOLIHPXVWEHOLNHEHFDXVHWKH\KDYHNQRZQQRWKLQJHOVH7KH\LQKHULW
      DQGWKHQSDVVRQWKHPLQGVHWWKDWWKH:HVWLVULFKDQGWKH\DUHSRRUDQGLWZLOODOZD\VEHVR
      $VDUHVXOWWKH\UHPDLQSRRUDQGH[SORLWHGEHFDXVHWKDWLVWKHPDJQHWLFUHDOLW\WKH\DWWUDFW,I
      \RXFDQFUHDWHWKHPLQGVHW\RXFUHDWHWKHSK\VLFDOUHDOLW\DQGWKLVLVZKDWWKHPDQLSXODWRUV
      VHHNWRGR
    

    
      
    

    
      1RZORRNDWWKLVIURPWKH*OREDO(OLWHSRLQWRIYLHZ7KHFKLOGUHQRIWKHNH\IDPLOLHVDW
      WKHSHDNRIWKHS\UDPLGDUHEURXJKWXSWKURXJKFKLOGKRRGWREHOLHYHWKDWQRWRQO\ZLOO
      WKH\DOZD\VEHULFKPDWHULDOO\WKH\DUHDOVRSURJUDPPHGWREHOLHYHWKDWWKH\KDYHD
      ELUWKULJKWDQGDJHQHWLFLQKHULWDQFHZKLFKHQVXUHVWKH\ZLOOFRQWUROWKHZRUOGDQG
      GHVHUYHWRGRVR7KDWLVZKDWWKH\EHOLHYHDQGWKDWEHFRPHVWKHLUPDJQHWLFUHDOLW\7KLV
      HQHUJ\SDWWHUQZKLFKWKH\EURDGFDVWDURXQGWKHPDWWUDFWVWKHH[SHULHQFHVDQG
      RSSRUWXQLWLHVWRPDQLIHVWLQWKHLUOLYHVZKDWLVJRLQJRQLQVLGH7KH\GRLQGHHGFRQWUROD
      ZRUOGPDGHXSODUJHO\RISHRSOHEURDGFDVWLQJDQGFUHDWLQJWKHUHDOLW\WKDWWKH\DUH
      XQZRUWK\DQGKDYHQRFRQWURORYHUWKHLUOLYHV2QHUHDOLW\GRPLQDWHWKHRWKHUDQGLWLV
      QRWGLIILFXOWWRVHHZK\2IFRXUVHWKHDWWLWXGHRIWKH*OREDO(OLWHZKLFKVD\VWKH\DUH
      VXSHULRUDQGKDYHDULJKWWRFRQWURORWKHUVLVDUHIOHFWLRQRIGHHSLPEDODQFHVZLWKLQ
      WKHPDODFNRIORYHDQGUHVSHFWIRUVHOIPDQLIHVWLQJRXWZDUGVDVDODFNRIORYHDQG
      UHVSHFWIRURWKHUV
    

    
      
    

    
      7KLVZLOOPDNHWKHPXQIXOILOOHGDQGXQKDSS\SHRSOHDOZD\VVHHNLQJKDSSLQHVVDQGDVHQVHRI
      IXOILOPHQWE\\HWPRUHFRQWURODQGGRPLQDWLRQRIRWKHUV%XWDWWKHOHYHORIFRQWUROOLQJWKH
      ZRUOGWKHLUGD\E\GD\UHDOLW\LVYHU\PXFKWKDWWKH\DUHWKHFRQWUROOHUV7KHUHIRUHWKH\DUH
      $QGHDFKJHQHUDWLRQZLWKLQWKHIDPLOLHVRIWKH*OREDO(OLWHZLOOSURJUDPWKDWLQWRWKHLU
      RIIVSULQJVRPDLQWDLQLQJWKHUHDOLW\WKURXJKWKHGHFDGHV:KDWHYHUHOVHLVJRLQJRQLQVLGH
      VRPHRQHZKREHOLHYHVWKH\DUHERUQWRFRQWUROZLOODOZD\VGRPLQDWHWKRVHZKREHOLHYHWKH\
      DUHXQZRUWK\DQGQHHGWRORRNWRRWKHUVWRWHOOWKHPZKDWWRWKLQNDQGGR
    

    
      
    

    
      7KHPDVWHUDQGWKHVODYHFUHDWHHDFKRWKHU
    

    
      
    

  
    
      7KHUHZLOOEHWKRVHZKRFODLPWKDWDOOWKLVFDQQRWEHWUXHEHFDXVHZKLOHWKH\DUHDOZD\V
      VD\LQJWKH\DUHFRQILGHQWRIDFKLHYLQJWKLVRUZLQQLQJWKDWWKH\QHYHUGR7KDWVEHFDXVHWKH\
      GRQWUHDOO\EHOLHYHLW)DUIURPGHVFULELQJZKDWZHIHHOLQVLGHZRUGVDUHRIWHQXVHGWRKLGH
      ZKDWLVKDSSHQLQJZLWKLQXV7KH\DUHIURQWVVPRNHVFUHHQVWRRXUWUXHVHOI
    

    
      
    

    
      :RUGVRQO\KDYHUHDOSRZHUZKHQZHEHOLHYHZKDWZHVD\7KDWLVZK\WZRSHRSOHFDQ
      PDNHWKHVDPHVSHHFKDQGRQHZLOOJHWDVWDQGLQJRYDWLRQDQGWKHRWKHUSROLWHDSSODXVH
      ,IZHWUXO\IHHOWKHZRUGVZHVSHDNWKH\SURMHFWDQHQHUJ\RIHQRUPRXVSRZHUIRULWLV
      WKHFRPELQDWLRQRIWKHZRUGVDQGRXULQQHUVHOILQXQLVRQ
    

    
      
    

    
      ,IDQRWKHUSHUVRQMXVWUHDGVWKHZRUGVFRPSHWHQWO\DQGSURIHVVLRQDOO\ZLWKRXWIHHOLQJWKHP
      ZLWKDOOWKHLUEHLQJWKDWSRWHQWLDOSRZHUZLOOQRWEHWKHUH,FDQVD\,DPDEODFNZRPDQ,
      ILQGLWHDV\WRVD\WKDW%XW,GRQWEHOLHYHLWEHFDXVH,DPQRWDEODFNZRPDQ,DPDZKLWH
      PDQ:RUGVDUHMXVWZRUGVXQOHVVZHEHOLHYHWKHP,WLVQRWZRUGVWKDWFUHDWHRXUUHDOLW\LWLV
      ZKDWLVJRLQJRQLQVLGHRIRXUPXOWLGLPHQVLRQDOPDJQHWLFVHOI
    

    
      
    

    
      :KHQSHRSOHYHUEDOO\DWWDFNSROLWLFLDQVRUWKRVHLQSRZHURIDQ\NLQGWKH\EHOLHYHWKH\DUH
      SURYLQJWKDWWKH\ZRQWEHSXVKHGDURXQGE\DXWKRULW\2IWHQWKHRSSRVLWHLVWKHFDVH3HRSOH
      PD\DWWDFNSROLWLFLDQVDVXVHOHVVRUEDQNHUVDVJUHHG\SDUDVLWHVEXWZKDWKDSSHQVZKHQ
      DQ\WKLQJJRHVZURQJ"7RZKRPGRWKRVHVDPHSHRSOHORRNIRUDQVZHUVDQGUHVSRQVLELOLW\"
      7KHPVHOYHV"1R3ROLWLFLDQVDQGEDQNHUV:KDWDUHWKH\JRLQJWRGRDERXWLWWKH\DVN7KH
      ZRUGVDUHMXVWDIDoDGHDQLOOXVLRQWKDWSHRSOHDUHWDNLQJFRQWURORIWKHLUOLYHV7KHLQQHU
      EHLQJLVVWLOOJLYLQJLWVPLQGDQGOLIHDZD\WRRWKHUVDQGWKDWFRQWLQXHVWREHWKHSK\VLFDO
      UHDOLW\QRPDWWHUZKDWWKHZRUGVPD\VD\
    

    
      
    

    
      7KH1HZ:RUOG2UGHULVWKHQDWXUDORXWFRPHRIHDFKJHQHUDWLRQKDQGLQJRYHULWV
      UHVSRQVLELOLW\DQGSRWHQWLDO7KHFROOHFWLYHPLQGRIWKHKXPDQUDFHLVWKHVXPWRWDORIDOO
      KXPDQWKRXJKW:KDWHYHUGRPLQDWHVKXPDQWKRXJKWZLOOGRPLQDWHWKHFROOHFWLYHPLQG
      DQGWKLVDOVRFUHDWHVDJOREDOPDJQHWLFUHDOLW\,IWKHGRPLQDWLQJWKRXJKWSDWWHUQVLQWKH
      FROOHFWLYHPLQGLQFOXGHDGHVLUHIRUVRPHRQHHOVHWRWDNHUHVSRQVLELOLW\IRURXUOLYHVDQG
      GRDOOWKHWKLQJVZHFDQWEHERWKHUHGWRGRWKHQWKHPDJQHWLFSDWWHUQWKXVSURGXFHG
      ZLOOFUHDWHDFROOHFWLYHJOREDOYHUVLRQRIWKDWWKHQHWZRUNFDOOHGWKH1HZ:RUOG2UGHU
      
    

    
      ,WZLOODWWUDFWWRJHWKHUWKHLPEDODQFHGHQHUJ\ILHOGVRIWKH*OREDO(OLWHWRIXOILOWKDWUHDOLW\
      7KH*OREDO(OLWHDUHWKHFROOHFWLYHHTXLYDOHQWRIDGRPLQDWLQJKXVEDQGZKRWHOOVKLVZLIH
      HYHU\WKLQJVKHPXVWGRDQGWKLQN7KDWZRPDQZLOOKDYHDWWUDFWHGWKDWPDQDQGYLFHYHUVD
      EHFDXVHRIZKDWLVJRLQJRQZLWKLQERWKRIWKHP6RLWLVZLWKWKHFROOHFWLYHPLQGDQGWKH
      1HZ:RUOG2UGHU,WLVRXUFUHDWLRQ
    

    
      
    

    
      :HDUHWKH*OREDOPDQLSXODWRUVEHFDXVHWKHSHRSOHLGHQWLILHGLQWKLVERRNDUHWKHJOREDO
      UHIOHFWLRQWKHPLUURURIWKHZD\ZHPDQLSXODWHHDFKRWKHU/RRNDWKRZZHDOOPDQLSXODWH
      SHRSOHE\XVLQJIHDUDQGJXLOWWRJHWRXURZQZD\:HRIWHQGRLWZLWKRXWUHDOLVLQJLWEHFDXVH
      LWKDVEHFRPHVRPXFKDSDUWRIWKHKXPDQSV\FKH7KH*OREDO(OLWHDUHVLPSO\GRLQJWKH
      VDPHRQDJOREDOVFDOH/RRNDWKRZSHRSOHSOD\WZRVLGHVRIIDJDLQVWHDFKRWKHUWREULQJ
      DERXWDGHVLUHGUHVXOWLQDIDPLO\RUEXVLQHVV7KH(OLWHDUHRQO\GRLQJWKHVDPHRQDELJJHU
      VWDJH,WLVRQO\WKHVFDOHWKDWLVGLIIHUHQW7KH\UHSUHVHQWWKHVXPWRWDORIKXPDQEHKDYLRXURQ
      WKDWYLEUDWLRQRIFRQWURODQGGRPLQDWLRQZKLFKELOOLRQVRISHRSOHDUHXVLQJLQWKHLURZQOLYHV
      GD\E\GD\
    

    
      
    

  
    
      6RZKHQZHORRNDWWKH5RWKVFKLOGVWKH+HQU\.LVVLQJHUVDQGWKH’DYLG5RFNHIHOOHUVZKR
      DUHSURYDEO\PDQLSXODWLQJWKHKXPDQUDFHDORQJDGDUNDQGGHHSO\XQSOHDVDQWURDGLQP\
      YLHZWKH\DUHRQO\WKHUHIOHFWLRQRIZKDWLVKDSSHQLQJLQWKHFROOHFWLYHKXPDQPLQG:KHQ
      ZHORYHUHVSHFWDQGIRUJLYHRXUVHOYHVDQGHDFKRWKHUDQGZKHQZHGHVLUHWRWDNH
      UHVSRQVLELOLW\IRURXURZQOLYHVWKDWZLOOEHWKHUHDOLW\ZHZLOOFUHDWHDURXQGXVDQGWRJHWKHU
      ZHZLOOFUHDWHJOREDOO\
    

    
      
    

    
      7KH1HZ:RUOG2UGHURIFHQWUDOLVHGGLFWDWRUVKLSZLOOQRWEHDEOHWRH[LVWLQVXFK
      FLUFXPVWDQFHVEHFDXVHLWZLOOQRWEHFROOHFWLYHGHVLUHDQGWKHUHIRUHWKHFROOHFWLYHUHDOLW\
      :HZLOOKDYHWKRXJKWLWRXWRIH[LVWHQFH7KHUHLVQRVXFKWKLQJDVDQDWXUDORUGHU
      :KDWZHFDOOWKHQDWXUDORUGHULVPHUHO\WKHSK\VLFDOH[SUHVVLRQRIWKHGRPLQDWLQJ
      WKRXJKWSDWWHUQVLQDQ\VRFLHW\RURQDSDUWLFXODUIUHTXHQF\:KHQWKHWKRXJKWSDWWHUQV
      FKDQJHVRGRHVWKHQDWXUDORUGHU
    

    
      
    

    
      7KHUHDUHPDQ\WKRXJKWSDWWHUQVWKDWIRUPWRJHWKHUWRFUHDWHRXULQQHUVHQVHRIVHOIDQGRXU
      RXWHUSK\VLFDOUHDOLW\,WVQRWRQO\WKHZD\ZHWKLQNQRZ,WLQFOXGHVDOOWKHWKRXJKWSDWWHUQV
      WKHLQQHUUHVHQWPHQWVKXUWVIHDUVDQGJXLOWVZHKDYHKHOGRQWRIURPHDUOLHULQRXUOLYHVDQG
      LQSUHYLRXVSK\VLFDOOLYHVVRPHWLPHVJRLQJEDFNDHRQV,I\RXUOLIHWRGD\GRHVQRWUHIOHFWWKH
      ZD\\RXDUHFRQVFLRXVO\WKLQNLQJLWFDQEHWKDWZD\IRUDQXPEHURIUHDVRQV2QHLVWKDW\RX
      DUHKROGLQJRQWRSDWWHUQVIURPWKHSDVWZKLFK\RXPD\QRWHYHQEHDZDUHRI+RZFDQ\RX
      WHOOZKDWWKH\DUH"/RRNDW\RXUOLIH,WUHIOHFWVZKDWLVJRLQJRQLQVLGH:KDWLVLWDERXW\RXU
      DWWLWXGHWR\RXUVHOIWKDWLVDWWUDFWLQJ\RXUSUHVHQWH[SHULHQFH",WLVRQO\E\RXUVXEFRQVFLRXV
      FUHDWLQJDQRXWHUUHIOHFWLRQRILWVHOIWKDWZHFDQLGHQWLI\ZKDWZHDUHFDUU\LQJGHHSZLWKLQRXU
      SV\FKH
    

    
      
    

    
      0DQ\SHRSOHDWWKLVWLPHRIWKH*UHDW7UDQVIRUPDWLRQRIWKH(DUWKDQGWKHKXPDQUDFH
      DUHJRLQJWKURXJKKLJKO\QHJDWLYHH[SHULHQFHVPRVWO\DIIHFWLQJWKHHPRWLRQDOOHYHO
      ZKHUHVRPXFKRIWKLVSV\FKRORJLFDOEDJJDJHIURPWKHSDVWLVDFFXPXODWHG$OWKRXJKLW
      PD\QRWVHHPVRDWWKHWLPHWKLVSURFHVVLVDFWXDOO\YHU\SRVLWLYH,WLVJLYLQJXVWKH
      RSSRUWXQLW\WRIDFHRXULQQHUVHOIDQGOHWJRRIWKHSDLQDQGZHLJKWRIWKHSDVW:HGRQW
      OLYHLQDQGHQMR\WKHQRZEHFDXVHRXUQRZLVGRPLQDWHGE\WKHEDJJDJHRIWKHSDVWDQG
      WKHZRUU\RIWKHIXWXUH
    

    
      
    

    
      7ZRRWKHUIRUFHVWKDWKHOSWRFUHDWHRXUSUHVHQWH[SHULHQFHE\DIIHFWLQJRXULQQHUSDWWHUQDUH
      RXUGHVLUHWRVHUYHWKH(DUWKDQGWKHKXPDQUDFHDQGFRQQHFWHGZLWKWKDWWKHDVWURORJLFDO
      YLEUDWLRQVZHDUHIHHOLQJGD\E\GD\:KHQZHFRPHZLWKDVSHFLILFWDVNWRPDNHD
      FRQWULEXWLRQWRLPSURYLQJOLIHRQ(DUWKDQGWKHUHDUHFRXQWOHVVPLOOLRQVSRWHQWLDOO\ELOOLRQV
      RIVXFKSHRSOHRQWKHSODQHWDWWKLVWLPHZHFDUU\SUHSURJUDPPHGSDWWHUQVZKLFKZLOOKHOS
      XVWRGRWKHMRE6RPHWLPHVVXFKSHRSOHZLOOQRWEHGRLQJZKDWWKH\FRQVFLRXVO\ZDQWWRGR
      EXWWKH\ZLOOEHIROORZLQJDSDWWHUQIURPWKHLUKLJKHUFRQVFLRXVQHVVZKLFKZLOODWWUDFWWRWKHP
      WKHH[SHULHQFHVQHFHVVDU\WRFDUU\RXWWKHLUFKRVHQWDVNLQWKLVLQFDUQDWLRQ
    

    
      
    

    
      $VWURORJLFDOIDFWRUVZLOOEHSDUWRIWKLVDVWKH\DUHIRUDOOSHRSOH7KHSODQHWVDUHOLNH
      WUDQVPLWWHUVEURDGFDVWLQJDGLVWLQFWYLEUDWLRQ’HSHQGLQJZKHUHWKH\DUHRQWKHLURUELWVLQ
      UHODWLRQWRWKH(DUWKGLIIHUHQWSODQHWDU\YLEUDWLRQVRUFRPELQDWLRQVRIWKHPDUHPRUH
      SRZHUIXODWGLIIHUHQWWLPHVLQWKHLUHIIHFWRQWKLVSODQHW$JRRGDVWURORJHULGHQWLILHVWKHVH
      FRPELQDWLRQVDQGRXWOLQHVWKHLUOLNHO\HIIHFW7KLQJVGRQWKDYHWRKDSSHQLQUHVSRQVHWRWKHVH
      DVWURORJLFDOFKDQJHVEHFDXVHZHKDYHIUHHZLOOEXWWKH\DUHPRUHOLNHO\WRKDSSHQ
      
    

  
    
      $WELUWKZHDEVRUEWKHHQHUJ\SDWWHUQLQWKHDWPRVSKHUHRIRXUELUWKSODFHDWWKDWPRPHQW
      7KLVZLOOUHIOHFWWKHSRVLWLRQVRIWKHSODQHWVDWWKDWPRPHQW6RDVWKHSODQHWVFRQWLQXHWR
      WUDYHOWKHKHDYHQVGXULQJRXUSK\VLFDOOLIHWLPHZHZLOOEHDIIHFWHGE\WKHPLQDUDWKHU
      GLIIHUHQWZD\IURPVRPHRQHERUQDWDQRWKHUWLPHDQGSODFHEHFDXVHRXULQQHUELUWKSDWWHUQ
      ZLOOEHGLIIHUHQW$JDLQDJRRGDVWURORJHUDQGWKHDELOLW\YDULHVHQRUPRXVO\DVZLWKHYHU\
      RWKHUSURIHVVLRQZLOOEHDEOHWRSUHGLFWOLNHO\HIIHFWVRQSHRSOHLIWKH\NQRZWKHLUH[DFWWLPH
      RIELUWKDQGZKHUHWKH\ZHUHERUQ
    

    
      
    

    
      7KH\ZLOODOVREHDEOHWRPDNHDUHDVRQDEOHDVVHVVPHQWRIZKDWZHKDYHFKRVHQWRDFKLHYHLQ
      WKLVOLIHE\DVVHVVLQJWKHHQHUJLHVZHDEVRUEHGDWELUWK:KHQDQGZKHUHZHDUHERUQLVUDUHO\
      UDQGRP7KHPRYHPHQWRIWKHSODQHWVDQGFKDQJLQJ(DUWKYLEUDWLRQVWKH\WULJJHUDUHDIIHFWLQJ
      XVHYHU\VHFRQGDQG,EHOLHYHLWZLOOEHVKRZQDVWKHWUDQVIRUPDWLRQSURFHHGVWKDWRXU’1$
      LVV\QFKURQLVHGZLWKWKHSODQHWV
    

    
      
    

    
      7KHUHDUHPDQ\IDFWRUVZKLFKJRLQWRWKHPDNHXSRIRXULQQHUHQHUJ\SDWWHUQDQG
      WKHUHIRUHWKHSK\VLFDOUHDOLW\LWFUHDWHV%XWRQHWKLQJDERYHZLOOOHDGXVWRDSRVLWLYH
      MR\RXVIUHHGRPPRUHHIIHFWLYHO\WKDQDQ\WKLQJHOVH7KDWLVWRORYHIRUJLYHDQGUHVSHFW
      RXUVHOYHV7KHILUVWVWHSWRWKDWLVWRGHSURJUDPPHRXUPLQGVIURPWKHPDQLSXODWHG
      PHVVDJHVRIWKH*OREDO(OLWHDQGDOORZRXUVHOYHVWREHWKLQNDQGIHHOZKDWZHUHDOO\DUH
      7KHUHDOXVQRWWKHURERWYHUVLRQ
    

    
      
    

    
      ’HSURJUDPPLQJWKH0LQG
    

    
      
    

    
      $QHYHULQFUHDVLQJQXPEHURISHRSOHDUHGHSURJUDPPLQJWKHPVHOYHVIURPDOLIHWLPHRI
      VXEWOHDQGOHVVWKDQVXEWOHPHQWDOGLFWDWRUVKLS7KHPLQXWHE\PLQXWHPHVVDJHVIURP
      WKHPHGLDUHOLJLRQDQGWKHHGXFDWLRQV\VWHPDQGWKHLQKHULWHGYDOXHVZHDEVRUE
      ZLWKRXWTXHVWLRQKDYHEHHQGHVLJQHGWRFUHDWHDFRQFUHWHSULVRQRIGRJPDLQRXU
      FRQVFLRXVQHVV,UHIHUWRUHOLJLRQDQGWKHRWKHUHPSLUHVRIPDQLSXODWLRQDVSV\FKRORJLFDO
      IDVFLVP,WWXUQVRXUPLQGLQWRDULJLGHQHP\ZKHQLWVKRXOGEHRXUIOH[LEOHIULHQG
      
    

    
      /HWWLQJJRRIGRJPDLVWKHNH\,WGRHVQWPDWWHUZKDWIRUP\RXUGRJPDPD\WDNHWKHUHZLOO
      EHDQRSSRVLQJGRJPDWRFKDOOHQJH\RXUV$VWKHVHDUHEURXJKWLQWRFRQIOLFWDGLYLGHDQG
      UXOHVFHQDULRIROORZV7KLVLVZK\UHOLJLRQVDQGSROLWLFDOSDUWLHVZHUHFUHDWHG7RWKH*OREDO
      (OLWHDQGWKHUHIRUHWKH3ULVRQ:DUGHUFRQVFLRXVQHVVWKHVRFDOOHGIDU/HIWLVMXVWDV
      LPSRUWDQWDVWKHIDU5LJKW7KHGRJPDWLF&KULVWLDQVDUHMXVWDVLPSRUWDQWDVWKHGRJPDWLF
      0XVOLPVRU+LQGXV7KHXQLRQDUHMXVWDVYLWDODVWKHERVVHV<RXQHHGWZRWRWDQJRDQGWZR
      WRILJKW&UHDWLQJH[WUHPHVDQGSOD\LQJWKHPRIIDJDLQVWHDFKRWKHUKDVEHHQRQHRIWKHPRVW
      HIIHFWLYHZHDSRQVLQWKH3ULVRQ:DUGHUFRQWURORIWKLVSK\VLFDOZRUOG
    

    
      
    

    
      7\UDQQ\WDNHVPDQ\IRUPVPRVWRIWKHPQRWREYLRXV0RUHWKDQWKDWPRVWSHRSOHZKR
      EHKDYHLQGLFWDWRULDODXWKRULWDULDQZD\VGRQWHYHQUHDOLVHWKH\DUHGRLQJVR7KH\DUH
      VRVXUHWKDWWKH\DUHULJKWWKH\GRQWVWRSWRREVHUYHWKDWWKH\DUHLPSRVLQJWKHLUEHOLHIV
      RQVRPHRQHHOVHDQGXVLQJWKHEDQQHURIIUHHGRPWRGRLW0HQWDOGLFWDWRUVGRQWDOO
      ORRNOLIH$GROI+LWOHURU-RVHI6WDOLQ7KH\FDQDOVRVWDQGLQSLFNHWOLQHVJRRQIUHHGRP
      PDUFKHVRUVLWDURXQGDFDQGOHLQ*ODVWRQEXU\
    

    
      
    

    
      $%ULWLVK03GHPDQGHGWKDWYLROHQWFULPLQDOVEHWKUDVKHGRQOLYHWHOHYLVLRQDIWHUWKH1DWLRQDO
      /RWWHU\GUDZ:KDWHIIHFWZRXOGWKLVKDYHGLGVKHVD\"/HVVYLROHQFHLQVRFLHW\$QGLQWKH
      8QLWHG6WDWHVSHUKDSVWKHVLFNHVWDQGPRVWYLROHQWVRFLHW\LQWKHZRUOGWKHGHDWKSHQDOW\LV
    

  
    
      EHLQJH[WHQGHGWRPRUHVWDWHV:K\"7RGHWHUYLROHQFHDQGPXUGHU7KH\DUHNLOOLQJSHRSOH
      ZLWKHOHFWULFFKDLUVDQGILULQJVTXDGVEHFDXVHSUHVXPDEO\WKH\VD\OLIHLVVDFUHGDQGDQ\RQH
      ZKRWDNHVOLNHVKRXOGEHPXUGHUHG7KHPHQWDOJ\PQDVWLFVUHTXLUHGIRUWKLVEHJJDUVEHOLHI
      $OOWKHVHH[DPSOHVUHWKHVDPHWKRXJKWSDWWHUQVSURPRWHGDVRSSRVLWHV7KH\DUHGRJPDV
      SULVRQVRIWKHPLQG:KDWZHEHOLHYHLVULJKWIRUXVZHVXUHO\QHHGWREHOLHYHLVDOVRULJKWIRU
      HYHU\RQH,IZHGRQWZHDUHQRWVHULRXVDERXWIUHHGRPIRUDOORQO\IUHHGRPIRURXUVHOYHVDQG
      RXURZQGRJPD
    

    
      
    

    
      7KHGLIIHUHQFHEHWZHHQGLFWDWRUVKLSDQGIUHHGRPLVDOORZLQJDOOLQIRUPDWLRQLQWRWKH
      SXEOLFDUHQDDQGUHVSHFWLQJDQRWKHUVULJKWWRPDNHRILWZKDWIHHOVJRRGWRWKHP
      ’LVDJUHHPHQWDQGKDUPRQ\DUHQRWFRQWUDGLFWLRQVLIUHVSHFWRIDQRWKHUYLHZLVWKHUH
      :KHQ,FKDOOHQJHSHRSOHDQGRUJDQLVDWLRQVLQWKLVERRNLWLVQRWEHFDXVHRIZKDWWKH\
      EHOLHYH7KH\FDQEHOLHYHZKDWWKH\OLNHWKDWLVWKHLUFKRLFH,FKDOOHQJHWKHPEHFDXVH
      IURPP\SHUVSHFWLYHWKH\VHHNWRLPSRVHWKRVHYLHZVDQGWRVXSSUHVVRWKHUV7KH\FDQ
      EHOLHYHWRWKHLUKHDUWVFRQWHQWWKDWDZRUOGJRYHUQPHQWDQGDPLFURFKLSSHGSRSXODWLRQ
      LVDJUHDWLGHD,WLVZKHQWKH\LPSRVHWKRVHWKLQJVRQRWKHUVWKDWDFKDOOHQJHEHFRPHV
      OHJLWLPDWHDQGQHFHVVDU\:HQHHGWRNHHSLQIRFXVZKDWZHPHDQZKHQZHWDONRI
      IUHHGRP,IZHGRQWGRWKDWZHPLJKWXQNQRZLQJO\EHDFWLQJLQZD\VWKDWVWRS
      RXUVHOYHVDQGRWKHUVEHLQJWUXO\IUHH
    

    
      
    

    
      
    

    
      
    

  
    
      
    

    
      7+(0,&52&+,33(’3238/$7,21
      
    

    
      
    

    
      %\’DYLG,FNH
    

    
      
    

    
      )URPKLVERRN$QGWKH7UXWK6KDOO6HW<RX)UHH
    

    
      
    

    
      7KLVLVWKHSDUWRIWKH(OLWHVWUDWHJ\ZKLFKVRPHSHRSOHILQGKDUGHVWWRDFFHSW:HEHOLHYHWKDW
      ZHZRXOGQHYHUDOORZLWWRKDSSHQ:HOOOHWVWDNHDORRNDWKRZFORVHLWLV$OUHDG\GRPHVWLF
      DQLPDOVDUHEHLQJPLFURFKLSSHGLQHYHUJUHDWHUQXPEHUVDQGOLQNHGWRDFRPSXWHU,WVEHHQ
      VROGWRSHWRZQHUVRQWKHEDVLVRI<RXOOQHYHUORVH5RYHURU)LGRDJDLQ7KH4XHHQRI
      (QJODQGKDVKDGVRPHRIKHUFRUJLPLFURFKLSSHG:KRQH[W3ULQFH&KDUOHV"$ORQJVLGHWKLV
      WKHPRYHWRSKDVHRXWWKHXVHRIFRLQVDQGQRWHVLVTXLFNHQHGDQGDOOPRQH\WUDQVDFWLRQVZLOO
      EHHOHFWURQLFYLDDFUHGLWFDUGDQGRUVPDUWFDUG7KLVLVSODQQHGWREHFRPHDMRLQW
      LGHQWLW\PRQH\FDUGZLWKDOOSHUVRQDOGHWDLOVRQDPLFURFKLS
    

    
      
    

    
      ,IWKLQJVJRWRSODQDOOWKHVHWUDQVDFWLRQVZLOOEHUHFRUGHGE\DJOREDOFRPSXWHUWKHEHDVW
      SRVVLEO\PHQWLRQHGLQWKH%LEOLFDOUHYHODWLRQV7KHPDUNRIWKHEHDVWWKHPLFURFKLSLV
      SODQQHGWREHPRYHGIURPWKHVPDUWFDUGWRWKHKXPDQERG\ZKHQDVWRU\FDQEH
      KDWFKHGWRSHUVXDGHSHRSOHWRDFFHSWLW6RPHUHVHDUFKHUVVXJJHVWWKDWWKHKXPDQEDU
      FRGLQJZLOOLQFOXGHWKUHHVHWRIVL[GLJLWVLQWKHFRPSXWHUKHQFHWKHQXPEHURIWKH
      %HDVW2QFHZHKDYHDJUHHGWRWKHHQGRIFDVKDQGWKHUHLVQRWXUQLQJEDFN:HZLOOKDYHWR
      DFFHSWWKHPLFURFKLSLPSODQWRUZHZLOOKDYHQRPHDQVRISXUFKDVLQJDQ\WKLQJZKHQWKH\
      GHFLGHWRSKDVHRXWVPDUWFDUGV$OVRLWZLOOEHVROGWRSHRSOHDVDFRQYHQLHQFHZKLFKZLOOHQG
      FUHGLWFDUGIUDXGDQGORVWFDUGV,WLVWKHXOWLPDWHFRQWURO(YHU\WKLQJDERXW\RXLQFOXGLQJ
      \RXUORFDWLRQZLOOKHFRQVWDQWO\REVHUYHGE\WKHFRPSXWHU
    

    
      
    

    
      ,DPWROGE\DYHU\JRRGVRXUFHWKDWWKH*OREDO(OLWHFRPSXWHUV\VWHPLVEDVHGXQGHUJURXQG
      LQ%UXVVHOV%HOJLXP,WLVFDOOHGWKH.U\SWRU&U\SWEHFDXVHLWLVORFDWHGLQVTXDUH
      IHHWRIRIILFHVSDFHXQGHUQHDWKWKH&KXUFKRIWKH6DFUHG%ORRGRI-HVXVNQRZQORFDOO\DVWKH
      %ORRG&KXUFK7KHPDLQHQWUDQFHWRWKHXQGHUJURXQGIDFLOLW\LVIURPEXLOGLQJVDFURVVWKH
      URDGIURPWKHFKXUFK6LPLODUFRPSXWHUFHQWUHVDUHORFDWHGDWWKH$LU)RUFH$FDGHP\
      &KH\HQQH0RXQWDLQ&RORUDGR6SULQJV86$DQGWKH6DWHOOLWH&RQWURO&HQWUH$OLFH6SULQJV
      $XVWUDOLD7KHVHV\VWHPVORFNLQWRJRYHUQPHQWFRPSXWHUVDFURVVWKHZRUOGWRJDWKHU
      LQIRUPDWLRQRQHYHU\RQHRQWKHSODQHWZKRKDVDVRFLDOVHFXULW\QXPEHURULGHQWLILFDWLRQFRGH
      RIVRPHNLQG<RXUGHWDLOVZLOOEHRQWKLVFRPSXWHUQRZZDLWLQJIRUWKHVWDUWRI
      PLFURFKLSSLQJ
    

    
      
    

    
      7RGD\LI\RXJRLQWRDVKRSWREX\IRRGDQG\RXUFUHGLWFDUGLVUHIXVHGE\WKHFRPSXWHU\RX
      FDQSD\ZLWKFDVK:KDWKDSSHQVZKHQWKHUHLVQRFDVK"<RXDUHDWWKHPHUF\RIWKH
      FRPSXWHU,ILWUHDG\RXUFDUGRUPLFURFKLS\RXKDYHQRPHDQVWRSXUFKDVHDQ\WKLQJ:HZLOO
      WKHQEHURERWVLQHYHU\VHQVHDQH[WHQVLRQRIDFRPSXWHUSURJUDP,QWKH86)RRG6WDPSV
      DQGVRPHRWKHUEHQHILWVDUHEHLQJFRQYHUWHGWRWKHFDUGEDVHG(OHFWURQLF%HQHILW7UDQVIHU
      (%,DQGWKHZKROHVRFLDOVHFXULW\V\VWHPLVSODQQLQJWRGRWKHVDPH7KHSODQWRSKDVHRXW
      FDVKPRYHVDSDFH$8QLWHG.LQJGRPFRPSDQ\$,08.ZKLFKVSHFLDOLVHVLQDXWRPDWLF
      LGHQWLILFDWLRQSURGXFHGDIDFHZLWKDEDUFRGLQJRQWKHIRUHKHDGDVSDUWRILWVSXEOLFLW\
      PDWHULDO2QHRIWKLVFRPSDQ\VSURGXFWVLV5DGLR)UHTXHQF\,GHQWLILFDWLRQZKLFKUHDGV
      HOHFWURQLFODEHOVLQPDQXIDFWXULQJZDUHKRXVLQJVKRSVDQGRQSHRSOH7KHWHFKQRORJ\QRZ
    

  
    
      EHLQJGHYHORSHGZLOODOORZHYHU\WKRXJKWDQGDFWLRQWREHPRQLWRUHGDQGUHFRUGHG7KH
      /RQGRQ6XQGD\7LPHVRI$SULOWKDOVRUHSRUWHGWKDW
    

    
      
    

    
      7KHQH[WFRPSXWHU\RXEX\PD\EHWKHODVWRQH\RXZLOOQHHG,QIXWXUHVFLHQWLVWVZDQWWR
      LQVHUWHOHFWURQLFFKLSVLQWRRXUKHDGVVRWKDWZHFDQSOXJGLUHFWO\LQWRWKHLQIRUPDWLRQ
      VXSHUKLJKZD\%ULWLVKDUHDPRQJLQWHUQDWLRQDOWHDPVZRUNLQJRQDQLPSODQWWRWUDQVODWH
      KXPDQWKRXJKWLQWRFRPSXWHUODQJXDJH,QDJHQHUDWLRQRQHJURXSVD\VSHRSOHZLWKD
      SHSSHUFRUQVL]HGFKLSLQWKHEDFNRIWKHQHFNZLOOEHDEOHWRWDONWRPDFKLQHV
    

    
      
    

    
      2UUDWKHUWKHPDFKLQHVZLOOEHDEOHWRWDONWRWKHP3HRSOHZLWKVDWHOOLWHWHOHYLVLRQDUH
      DPD]HGWRILQGWKDWWKHLULQGLYLGXDOGHFRGHUFDUGVFDQEHSURJUDPPHGIURPWKH79
      KHDGTXDUWHUV:KHQ\RXULQJWRVXEVFULEHWRDVFUDPEOHGFKDQQHOWKHRSHUDWRUDFWLYDWHVD
      EHDPZKLFKSURJUDPPHV\RXUFDUGDQGWKHSLFWXUHDSSHDUVZKLOH\RXDUHVWLOORQWKHSKRQH
      ,IWKH\FDQGRWKDWWRDFDUGWKH\FDQGRLWWRDPLFURFKLSLQVLGHDKXPDQEHLQJ
      
    

    
      7KH(OLWHSODQLQFOXGHVWKHPLFURFKLSSLQJRIDOOEDELHVDWELUWK,WZRXOGWDNHRQO\DIUDFWLRQ
      RIDVHFRQGWRGR7KHWHFKQRORJ\DOUHDG\H[LVWVDQGWKHRQO\WKLQJWKDWUHPDLQVLVWRSHUVXDGH
      SXEOLFRSLQLRQWRDFFHSWLWRUHYHQGHPDQGLW2QHZD\WKLVZLOOEHGRQHLVWRKLJKOLJKW
      PLVVLQJFKLOGUHQVWRULHVLQFOXGLQJWKHDEGXFWLRQRIEDELHVIURPPDWHUQLW\ZDUGV:KLOH,
      KDYHEHHQZULWLQJWKLVERRNWKHUHKDYHEHHQVXFKLQFLGHQWVLQWKH8QLWHG.LQJGRPDQG
      LPPHGLDWHO\WKHVROXWLRQRIIHUHGZDVHOHFWURQLFWDJJLQJ7KLVLVDWLQ\VWHSIURPDQLPSODQWHG
      PLFURFKLS7KHHOHFWURQLFWDJJLQJRIFULPLQDOVLVDVWHSSLQJVWRQHWRWKHPLFURFKLS:LWKWKH
      PLQGFRQWUROWHFKQLTXHV,GLVFXVVHGLQWKHODVWFKDSWHULWLVQRSUREOHPWRSURJUDPDZRPDQ
      WRJRLQWRDKRVSLWDODQGVWHDODEDE\WRFUHDWHWKHVRPWKLQJPXVWEHGRQHVFHQDULR6KHZRUOG
      KDYHQRUHFROOHFWLRQRIKHUSURJUDPPLQJDQGVKHZRXOGEHOLHYHLWZDVKHUGHFLVLRQ
      
    

    
      $KLJKO\DFFODLPHGHOHFWURQLFVHQJLQHHULQWKH8QLWHG6WDWHVZDVGHYHORSLQJDPLFURFKLS
      LPSODQWWRKHOSVSLQDOLQMXU\SDWLHQWVZKHQKHVDLGWKHSURMHFWZDVKLMDFNHGE\WKHRQHZRUOG
      EULJDGH7KHVWRU\’U&DUO:6DQGHUVZDVUHSRUWHGLQWKHLQYHVWLJDWLYHPDJD]LQH1H[XVLQ
      WKHVXPPHURI+HVDLGWKDWKHDWWHQGHGPHHWLQJVRIWKH2QH:RUOGHUVLQSODFHVOLNH
      %UXVVHOVDQG/X[HPEXUJ7KHPHHWLQJVKHFODLPHGZHUHW\LQJWRJHWKHUWKHILQDQFHVRIKH
      ZRUOG’U6DQGHUVVDLG
    

    
      
    

    
      ,ZDVDWRQHPHHWLQJZKHUHLWZDVGLVFXVVHG+RZFDQ\RXFRQWURODSHRSOHLI\RXFDQW
      LGHQWLI\WKHP"3HRSOHOLNH+HQU\.LVVLQJHUDQG&,$IRONDWWHQGHGWKHVHPHHWLQJV,WZDV
      GLVFXVVHG+RZGR\RXPDNHSHRSOHDZDUHRIWKHQHHGIRUVRPHWKLQJOLNHWKLVFKLS"$OORI
      DVXGGHQWKHLGHDFDPH/HWVPDNHWKHPDZDUHRIORVWFKLOGUHQHWF7KLVZDVGLVFXVVHG
      LQPHHWLQJVDOPRVWOLNHSHRSOHZHUHFDWWOH7KH&,$FDPHXSZLWKWKHLGHDRISXWWLQJ
      SLFWXUHVRIORVWFKLOGUHQRQPLONFDUWRQV6LQFHWKHFKLSLVQRZDFFHSWHG\RXGRQWVHHWKH
      SLFWXUHVDQ\PRUHGR\RX",WVVHUYHGLWVSXUSRVH
    

    
      
    

    
      ’U6DQGHUVVDLGWKHPDQLSXODWRUVZDQWWKHFKLSWRFRQWDLQDQDPHDQGDSLFWXUHRIWKH
      SHUVRQVIDFHDQLQWHUQDWLRQDO6RFLDO6HFXULW\QXPEHUILQJHUSULQWLGHQWLILFDWLRQ
      SK\VLFDOGHVFULSWLRQIDPLO\DQGPHGLFDOKLVWRU\DGGUHVVRFFXSDWLRQLQFRPHWD[
      LQIRUPDWLRQRFFXSDWLRQDQGFULPLQDOUHFRUG$QRWKHUVHOOLQJSRLQWRIWKLVQRGRXEW
      ZRXOGEHWKHHQGRISDVVSRUWV7KHFKLSUHFKDUJHVLWVHOIE\WXUQLQJWKHFKDQJHVLQERG\
      WHPSHUDWXUHLQWRDG\QDPRV\VWHPWKHPRVWHIIHFWLYHSODFHVWKH\KDYHIRXQGIRUWKLVDUHWKH
      IRUHKHDGDQGWKHEDFNRIWKHZULVW7KH%%&VFLHQFHSURJUDPPH7RPRUURZV:RUOG
      UHYHDOHGLQ6HSWHPEHUKRZLQWKH8.SHRSOHDUHDOUHDG\EHLQJPLFURFKLSSHGZLWKWKHLU
      PHGLFDOUHFRUGV7KLVVWXIILVKDSSHQLQJ12:
    

  
    
      
    

    
      7KHLPSOLFDWLRQVRIDOORZLQJRXUVHOYHVWREHPLFURFKLSSHGDUHIDUZLGHUWKDQ,YHHYHQ
      RXWOLQHG,WDOVRLQYROYHVWKHVXSSUHVVLRQRIWKHVSLULWXDOWUDQVIRUPDWLRQQRZXQGHUZD\7KH
      6DQGHUVFKLSKHVDLGFDQEHXVHGWRPRGLI\EHKDYLRXU’XULQJWKH9LHWQDP:DUKHWROG
      1H[XVWKH\KDGD5DPER&KLSZKLFKVWLPXODWHGDJUHDWHUIORZRIDGUHQDOLQH7LPRWK\
      0F9HLJKWKHPDQFKDUJHGZLWKWKH2NODKRPDERPELQJVD\VKHZDVPLFURFKLSSHG
      ZKLOHVHUYLQJLQWKH86$UP\+RZPDQ\PLQGFRQWUROOHGVHUYLFHDQGH[VHUYLFH
      SHUVRQQHODUHRXWWKHUHZLWKPLFURFKLSVZLWKLQWKHPWKDWFDQEHDFWLYDWHGDWZLOO"’U
      6DQGHUVSRLQWHGRXWWKDWLI\RXVWRSWKHRXWSXWRIWKHSLWXLWDU\JODQG\RXFDQVWRSWKHIORZRI
      RHVWURJHQFDXVHLQVWDQWPHQRSDXVHDQGVWRSFRQFHSWLRQ7KHFKLSFDQEHDIRUPRIPDVV
      ELUWKFRQWURODQRWKHUWKHPHRIWKH1HZ:RUOG2UGHU
    

    
      
    

    
      0HVVDJHVIURPWKHFRPSXWHUWRWKHLPSODQWHGFKLSFDQFKDQJHPDVVEHKDYLRXUDFWDV
      HPRWLRQDOXSSHUDQGGRZQHUDVH[XDOVWLPXODQWDQGGHSUHVVDQWDQGWULJJHUYLROHQFHDWZLOO
      $QGWKHPDMRUVWHSSLQJVWRQHVWRWKHPLFURFKLSSHGKXPDQEHLQJDUHWKHPLFURFKLSSHG
      LGHQWLW\FDUGDQGWKHHQGRIFDVK’RQWOHWLWKDSSHQ
    

    
      
    

    
      6XSHUPDUNHWVDUHQRZH[SHULPHQWLQJZLWKEDUFRGHGFDUGVZKLFKFXVWRPHUVZLOOXVHWRNHHS
      DWDOO\RIWKHLUSXUFKDVHVDQGWKHQSD\IRUWKHPZKHQWKH\OHDYHZLWKRXWWKHQHHGIRUD
      FKHFNRXWDVVLVWDQW7KHELJVXSHUPDUNHWFKDLQVDOUHDG\KDYHWKHIDFLOLW\IRUFXVWRPHUVWRSD\
      E\FUHGLWFDUGLQZD\VYHU\VLPLODUWRWKLV7KHQH[WVWHSLVWRVD\KRZPXFKPRUHFRQYHQLHQW
      LWZRXOGEHLIFXVWRPHUVKDGDOLWWOHPLFURFKLSXQGHUWKHVNLQZLWKRXWWKHQHHGWRXVHDFDUG
      *LYH\RXIUHHGRPDZD\<RXNQRZLWPDNHVVHQVH/RRNDWWKHVXSHUPDUNHWTXHXHV\RXZLOO
      DYRLG,Q)HEUXDU\WKHQRZGHIXQFW/RQGRQ7RGD\QHZVSDSHULQFOXGHGDFHQWUHSDJH
      DUWLFOHSUHGLFWLQJWKDWFDVKZRXOGEHSKDVHGRXWE\WKHHQGRIWKHGHFDGHDQGUHSODFHGZLWK
      HOHFWURQLFPRQH\7ULDOVDUHXQGHUZD\LQ(QJODQGDVWKH\DUHDFURVVWKHZRUOG7KHQHZ
      (XURSHDQFXUUHQF\ZLOODOPRVWFHUWDLQO\EHHOHFWURQLF
    

    
      
    

    
      $V,ZULWHWKLVWKHUHKDVEHHQDVWRU\RQWKHQHZVWKDWWKHQHZ(XURSHDQFXUUHQF\ZLOOEH
      GHOD\HGXQWLOWKHQH[WFHQWXU\EHFDXVHRIWKHWLPHLWZLOOWDNHWRSULQWDOOWKHPRQH\DQGPLQW
      WKHFRLQV,FDQKHDUWKHSXQFKOLQHQRZ2KZHKDYHIRXQGDZD\RIVSHHGLQJXSWKHSURFHVV
      ZHOOKDYHDQHOHFWURQLFFXUUHQF\7KH%ULWLVKJRYHUQPHQWKDVPDGHWKH8.WKHILUVW
      FRXQWU\WRLQWURGXFHFRPSXOVRU\’1$SURILOHVRIHYHU\RQHFKDUJHGZLWKDFULPLQDO
      RIIHQFH7KH’1$PDNHXSRIDKXPDQEHLQJLVDSRWHQWLDOO\FDWDVWURSKLFWRROLQWKH
      ZURQJKDQGVEHFDXVHWKHXQGHUJURXQGVFLHQFHNQRZVIDUPRUHDERXWWKHVHWKLQJWKDQ
      WKHSXEOLFDUHWROGRUHYHQPDLQVWUHDPVFLHQFHNQRZV,QWKHOLJKWRIDOOWKHVHSURYDEOH
      GHYHORSPHQWVLWIRFXVHVWKHPLQGWRUHIOHFWRQWKHSUHGLFWLRQVLQWKH%LEOLFDO5HYHODWLRQV
      
    

    
      $QGKH>WKHEHDVWRUDQWLFKULVW@FDXVHVDOOERWKVPDOODQGJUHDWULFKDQGSRRUIUHHDQG
      VODYHWRUHFHLYHDPDUNRQWKHLUULJKWKDQGRURQWKHLUIRUHKHDGVDQGWKDWQRRQHPD\EX\
      RUVHOOH[FHSWRQHZKRKDVWKHPDUNRUWKHQDPHRIWKHEHDVWRUWKHQXPEHURIKLVQDPH
      +HUHLVZLVGRP/HWKLPZKRKDVXQGHUVWDQGLQJFDOFXODWHWKHQXPEHURIWKHEHDVWIRULWLV
      WKHQXPEHURIDPDQKLVQXPEHULV
    

    
      5HYHODWLRQV
    

    
      
    

    
      7KH+RSLQDWLYH$PHULFDQSHRSOHDOVRKDYHDQDQFLHQWSURSKHF\WKDWQRRQHZLOOEHDEOHWR
      EX\RUVHOOZLWKRXWWKHPDUNRIWKHEHDU:KHQWKLVPDUNEHFRPHVYLVLEOHWKHSURSKHF\VD\V
      WKHWKLUGJUHDWZDUZLOOFRPH,I\RXORRNDWWKHPDUNDEHDUPDNHVZKHQLWVKDUSHQVLWVFODZV
      RQDWUHHWKHUHLVDUHPDUNDEOHUHVHPEODQFHWKHWKHEDUFRGHRIWRGD\7KH1HZ:RUOG
      2UGHULVSXVKLQJDKHDGDWLWVWLPHWRVHFXUHIRRGFRQWUROHQHUJ\FRQWUROEXVLQHVVDQG
    

  
    
      FUHGLWFRQWURODQGWKHVXPWRWDORIDOOWKHVHWKLQJVDQGPRUHSHRSOHFRQWURO7KDWVZKDW
      WKHPDQLSXODWRUVPHDQZKHQWKH\VSHDNRIRQHZRUOGDQGWKHJOREDOYLOODJH
    

    
      
    

    
      $JOREDOIDVFLVWW\UDQQ\$JOREDOSODQWDWLRQ7KHSODQQRZLVWRGLYLGHDQGGHVWDELOLVH
      VRFLHWLHVZLWKWHUURULVPDQGHFRQRPLFXSKHDYDOWRGXSHWKHLUFROOHFWLYHPLQGVLQWRDOORZLQJ
      ZKDWLVOHIWRIEDVLFIUHHGRPVWREHGHVWUR\HG-DSDQLVRQHREYLRXVWDUJHWRIGHVWDELOLVDWLRQ
      EXWDOODUHLQWKHLUVLJKWVXQOHVVZHJHWZLVHWRLW
    

    
      
    

    
      7KHLGHDLVWRVWLPXODWHIHDULQHYHU\KHDUW1RWKLQJLVWRRXQVSHDNDEOHWRWKH*OREDO
      (OLWHLQSXUVXLWRIWKLV:HFDQVWRSDOORILWDQGZHZLOOVWRSLWEXWRQO\ZKHQSHRSOH
      VWRSEHLQJSDZQVDQGYLFWLPV7KH*OREDO(OLWHDUHQRWDOOSRZHUIXO7KH\H[LVWDQG
      FRQWURORQO\EHFDXVHWKHKXPDQPLQGKDVRSWHGRXWRIUHVSRQVLELOLW\DQGDOORZHGWKHP
      WRUXQWKHZRUOG:LWKHYHU\RQHZKRUHJDLQVFRQWURORIWKHLURZQPLQGWKHWDVNRIWKH
      (OLWHJHWVKDUGHUDQGKDUGHU
    

    
      
    

    
      ,ISHRSOHDUHVKRFNHGE\ZKDWWKH\KDYHUHDGKHUHWKHQ,PJODG,VDZDEDGJHPDGHLQ
      $PHULFDZKLFKVDLGWKHWUXWKZLOOVHW\RXIUHHEXWILUVWLWZLOOSLVV\RXRII5HDOLW\RIWHQ
      GRHVVKRFNDQGLWVWLPHIRUKXPDQEHLQJVWRORRNUHDOLW\LQWKHIDFHDQGFKDQJHLWWRDEHWWHU
      RQH7KHQUHDOLW\ZKLFKKDVEHHQH[SRVHGKHUHLVWKHUHDOLW\WKHFROOHFWLYHKXPDQPLQGKDV
      FUHDWHG,WVWLPHWRJURZXS
    

    
      
    

    
      +XPDQDSDWK\DQGQDLYHW\DUHWKHJUHDWHVWZHDSRQVRIWKH(OLWH2SHQLQJRXUVHOYHV
      VSLULWXDOO\DQGUHDOLVLQJWKHJORU\RIFUHDWLRQLVZRQGHUIXO%XWLISHRSOHIORDWDURXQGLQVRPH
      VSLULWXDOPLVWWKHLUIHHWGDQJOLQJIURPWKHFHLOLQJWKH\DUHFRSSLQJRXWLQP\YLHZDQGWKH
      FRPSODFHQF\,VHHLQVRPDQ\DUHDVRIWKHVSLULWXDOPRYHPHQWLVVWDJJHULQJLQWKHOLJKWRI
      HYHQWVLQWKHZRUOG,KHDUSHRSOHZKRWKLQNWKDWDGGUHVVLQJRUWDONLQJDERXWVRPHWKLQJWKDWLV
      QHJDWLYHPXVWEHDYRLGHGDWDOOFRVWV,WLVGLVHPSRZHULQJ,KHDU.QRZOHGJHLVQHYHU
      GLVHPSRZHULQJ%XWLJQRULQJLWLV:KDWLVPRUHQHJDWLYHDQGGLVHPSRZHULQJWKDQEHLQJ
      PDQLSXODWHGHYHU\GD\WRZDUGVDJOREDOIDVFLVWGLFWDWRUVKLSZKLOHKDYLQJQRLGHDWKDWLW
      LVHYHQKDSSHQLQJ"
    

    
      
    

    
      :KDWLVPRUHQHJDWLYHWKDQKDYLQJWKRXJKWVSODQWHGLQWRRXUPLQGVZKLFKZHEHOLHYHWR
      EHRXURZQ"$QGZKDWGRHVQHJDWLYHHQHUJ\GRLILWLVQRWDGGUHVVHG",WVWD\VQHJDWLYH
      RUJHWVPRUHVR,VWKDWZKDWWKHVSLULWXDOPRYHPHQWZDQWV",VWKDWHPSRZHULQJ"2ULVLW
      PXFKHDVLHUWROLYHLQVRPHVHPLGUHDPZRUOGZKHUHZRUGVOLNHORYHDQGSHDFHDUH
      VFDWWHUHGDURXQGOLNHFRQIHWWLZKLOHWKH(OLWHJRRQXQFKDOOHQJHGEHFDXVHWRH[SRVHWKHLU
      PDQLSXODWLRQLVFRQVLGHUHGWRRQHJDWLYH"
    

    
      
    

    
      ,WLVHDV\WRVSHDNZRUGVPXFKKDUGHUWROLYHWKHP
    

    
      
    

    
      $QGLIZHDUHJRLQJWRFKDQJHWKLVZRUOGIRUWKHEHWWHUWKHQZRUGVOLNHORYHSHDFHUHVSHFW
      DQGIUHHGRPQHHGWREHOLYHGDQGQRWMXVWSDUURWHGOLNHVRPHQHZDJHVSHDNLQJFORFN$VLWV
      IRXQGDWLRQDQ\JXLGHWRIUHHGRPQHHGVDWKRURXJKNQRZOHGJHRIZK\DQGKRZWKDWIUHHGRP
      KDVEHHQUHPRYHGLQWKHILUVWSODFH:LWKRXWWKDWWKHUHFDQEHQRDQVZHUV%XWDQVZHUVWKHUH
      DUHLIZHKDYHWKHFRXUDJHDQGWKHYLVLRQWRVWRSOD\LQJDURXQGDQGJHWRQZLWKLW
      
    

    
      3HRSOHRIWKHSODQHW(DUWKLWLVZDNH\ZDNH\WLPH
    

    
      
    

  