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' HDU3 DUHQW &DUHW/

$VZ HDSSWRRDFK WKH HQG RI V\KH ILWMAMAWP  EDFEN
RXUWKR®Y/ KDYH DOWWBIG 1Q Z H® 7KHWH KDYH

EHHQ P DQ\ HYHQW DQG RFFDMRQV VKDW KDYH
WIDWMG VKH\ HDURI| Z HQ@

/IDW ZHHN WH \WKRRO FHOEWWG 0)/
QUALDDARQDO: HHN Z KHWH VFKRMW/ SDUAFLS DG
IQ D YDUHW Rl DFIMMHY LQFXGLQ] IRRG VIDWQJ
XMQJ , QVAUDVIRQDOE L] Q / DQJ XDJ H VR RUGHU
XQFK DQG Z HDUQJ FXOXWDOFRWKHV RQ ,QMALDDMRQDO' WHW ' D\ IRU
.6 DQG.6 7KLVZHHN Z DV HOW HG E\ HYHU RQH DQG LQ VKLV 9,3
VRP H VFKR@UW/ K DUH VIKHLUI HHGE DFN DQG VIKRXJ KW RI ViKH Z HHN

2Q )UGD " 2FREHU IWLV 2Z Q &RWHV ' D\ IRU %HDW &DQFHU
$ Z DUHOHW 0 RQW 6FKRMWY/ DUH HQFRXWDJ HG VR Z HDU SION DQG EOXH
FRWMHY IRUMKLY GD\ $ e GRQDMRQ LV DWHG VR VXSSRUNVKH 3LON
5 EERQ ) RXQGDMRQ 0 HGLFLOH 6 RFIHW DQG 3WRP &RP P IMAH

H KDYH VRP H H FIMQJ WISV FRP 1QJ XS 7KHWH LV WH <HDU WIS VR
YDWBI LHGV DQG WMH <HDU DQG  %DUFHERQD ) RRVED@MVRXU : H KRSH
VKDWHKH EUQJ EDFNVIKHWRSK\ DQG FROWOXH VIKHIUZ LOQLQJ \WAHDN

/ DW\Z HHN Wil KHG@ D 0 DFP LaDQ &RITHH 0 RWDIQJ 7KH P RWIQJ Z DV
GG Z MK FRIIHHV DQG FDNHV EDNHG DQG HOMR HG E\ WDl WDIMQJ
P RQH IRUDZ RUKZ KL® FKDUW
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1HWZHHN RXU <HDU 2 SHQ ( YHOW EHJIQ ZH RN IRWZ DU VR
Z HBRP 1QJ D@/MH SIRVSHFVIYH WX GHOW DQG VKHLUS DUHQW DQG FDUHWY/

-XVWD W’ D@QRW DERXWSDINIQJ DIRXQG VFKRRO 7KHWH KDYH EHHQ
LHSRUWW Rl SHRS®I E@FNIQJ GUYHZD\V DQG HYHQ SDINQJ RQ
QHLIKERXW GUYHZ D\ 7KLV IV QRWUHVSHFMQJ RXUFRP P XQW DQG Z H
WMHUH RUH DWN SDUHQW EH VR EH P LOGIXORI Z KHWH VIKH\ DUH SDINIQJ 1O
WKH QHLI KERXWKRRG , W(DQN\ RX LQ DGYDQFH | RU\ RXUFRSRUDMRQ
UYHAZ VKHV

5 LFKDUG %0 J KVRQ
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0 RQGD\ " 2 FVREHU <HDU : RW ([ SHUHQFH: HHN <HDU 2 SHQ ( YHQW
FRP P HQFH

)UGD\ " 2 FVREHU %HDW\&:DQFHUS$ Z DUHQHWO RQVK 2 Z Q &RVKHV' D\
)UGD. % 2 FVREHU %DUFHIRQD ) RRVED@7RXUGHSDUN <HDU  %D\WBH LTS
GD\ WIS
0 RQGD\ " 2 FVREHU %DUFHERQD ) RRVED@7RXUUHLOV

HGQHVGD\ ™ 2FVREHU SP  SP $SSUHQUEHWKILS ) DIU( YHQLQJ

TKXOGDL ™ 1RYHP EHU SP SP 6QRZ 8QIRQ 6NL 7US 3 DUHQW
QIRWP DMRQ ( YHQLQJ

YUGD. 2 FVREHU <HDU 2 SHQ( YHQWHQG / DWAGD. RI IALP
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&HBIEWDMOJ &XAOXWDO LYHUMW ,QVAWDDMRODO  HHN DW/AHVKV* LDP P DUG6 FKRRO

/ DWW Z HHN %-VKV FHOEWDWG DORVKHU VXFFHWIXO Z HHN Rl HYHOW KL K@ KVIQJ  FX@XUX
GLYHUW DVZ H FHBEWDWG , QUALDDMRQDO. HHN ( XLRSHDQ' D\ RI / DQJ XDJ HV LV FHBEUDWG RG

W Rl 6 HSWP EHUHYHU \ HDU DQG VR VIKLY\ HDU VH 0 RGHWD ) RUHL] Q / DQJ XDJ HV GHSDUR HQ\
GHFLGHG VR FHBIE DV VIKLY Z IMK D VFKHGX® 1 X@RI HYHOW FHQWHG DURXQG MQJ XDJ H GDLQLQJ

DQG FX@XUDOHQUEKP HQW

)WRP 0 RQGD\ RQZ DGV IRWP VXVRWY SUIHVHQWAG TX1U ] HV VR WHLU VKVIAHV [XEDRI LOWAUHR]
| DFW DERXWIQJ XDJ HV 6 FKROW HYHQ KDG KDG WWH RSSRUXQIW VR HDUQ KRXVH SRIQW ' XUQJ
VKLY Z HHNE DWHP EQHV GXUQJ $WHP EQHV 0 L/ - RKQWRQH VIDOHG DERXWWKH P SRUBQFH Rl
GDWIQJ D MQIXDIH LQ RXUJ®EDIMHG DQG P XGIFXOXWOZ RUEB Rl Z RIN 6FKRMY/ GIDLO\
DERXVWKH J IHDMDFW DQG RSSRUMXQIMHV SWRYIGHG Z KHQ VSHDNIQJ YDURXY @QJ XDIHV 0 UL
- RKQWRQH SWIRSRWHG P DQ\ ZD\V IQ Z KIFK @QJXDIHV FRX@ EH RI IP P HQWH YDOXH Z KLOA
KL K@ KVQJ VKDWVKLY \ HDU DW/AHVKY Z H Z LOEH GIDURIQJ DERXWSLI Q / DQJ XDJ H QRWKMADV L
VRROIRU FRP P XQIFDMRQ 1Q WKH Z RINS@FH EXWDAOR DV DQ RSSRUXQIW VR P SWRYH RXL
FXOXWOFDSIVDODQG DELOW VR XQGHUMDQG RWMHWBYDXHY ,QWALHWQI® IRUVKH 61 ik IRUP
0 W/ - RKOWRQH ViXJ J HWHAG EROMAUQ) VIKHLU GHI UHH FKRIFH Z MK D @QJ XDJH WDWWIKH  KDYF
QHYHUWXGIHG EHIRWH 0 L/ - RKOWRQH KL K@ KVIG VKDWDQ\  DGGLIRQDOMQJ XDJ HV GIDUQWDU-
KJK® SU]HG DQG FDQ EH WRUMG AE IQMRBZ MK QR SURU NQRZ BIGJH DBRQIMGH P DQ\
GHJ UHH FRXUHV

2 Q 7XHVGD\ RXU<HDU VFKRMW KDG ViKH RSSRUAKQIW VIR SUDFVIVH VKHLUMQJI XDJ H VLAY Z KLOA
XQGHWINLQJ D JDWURQRP LF MRXUWQH E\ W LQJ WSLFDOFX®XWOIRRG ILRP  VIKH FRXQW RI ViKF
@QIXDIH VKDWVKH\ DUH WXG\ IQJ IRU VIKHIU ADQIXDIH B $ VAU Z LQQIQJ D VIENHWILQ VIKHIL
@QJI XDJH GMRQVE\ YILXH RI VIKHLUY4-MKV VFKRDUDWME XVIAV VIKH\ Z HUH LOYIVIAG VR HONR\ IRRG
VOWQJ VHWIRQV IHDWUQJ ) LHOFK 6SDQMK ,VBIDQ DQG &KIQHWH FXIMOQH ILRP DQ DUD\ R
FKHHVHV DQG FXUHG P HDW VR ViH GH@ KW RI EXEE® WD / DQJ XDJ HV 1XQ WUYHG VIKLRXJ KRX\
WHZHAINDV. H 6VDJH \WXGHQW HOWR HG GHIFLRXV IRRG VDVAQJ 7KH  BIDUQWDERXWKF
, QWALODVIRQDO5LI Q / DQJ XDJ H LQ D VDWHUBMRQ LQ VKHLUMQI XDIH  FOW DQG D FX@XUDOBMRG
1Q VKHUDMQIXDIH FOW

7KXUGD, P DUINHG ( XLRSHDQ ' D\ RI / DQJXDIHV DQG MOQFH RXUIRFXV WLV \ HDUZ DV RQ 611G
@QIXDIH VKH FDWUQJ WDP VHUYHG XS D WP SVQJ WQJIH RI GHIFIRXV IRRG LQFOXGLQJ
EXWHWY 3HWLSHUW FKIFNHQ UFH SI]DV \D@GV DQG FKISV IIQMKHG RII Z IMK VRP H FDNHV
6\WGHQW Z HUH HQFRXWDJ HG VR DW | RUVKHIUIRRG XMQJ ViKH SRWIAWY RI \J Q @QJ XDJ H SOFH LG
ViKH FDOWIHQ 7KLV Z HHN P DQ\ GHSDUP HQW LQ VIKH VFKRROVDXJ KWBMRQV IRFXWQJ RG
, QVALDDVRQDOMI Q MQIXDIH IRUH DP SO 1Q 3( VKLY Z HHN WXGHQW GIDUDWDERXWKRZ R
FRP P XQIFDWA QRQ YHEED® SWDFIMQJ KRZ VR FRP P XQIFDW Z MK RWHW Z WK WG
@QIXDIH ,Q (QI@K DQG )P 6WGIHY WKGHQOW GDUQWDERXWWKH 1DP RXV DXVIKRU + HOIG
. H@PUDQG KRZ VR W QZ RWGVIQ ( QI @K
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7KH FX® LODAWRQ Rl / DQIXDIHV Z HHN \DZ VFKR@L/ DULYIQ) 1Q VWDGIMRQDOGHW IWRP  ViKF
FRXQW! Rl VIKHWU FKRLFH |RUAQWLODVRQDO HW' D\ B 6VKGHQW DQG Wil FDP H VR VFKRROLC
LIOVALODVIRQDOFRVKIQ) HIVKHUIWRP VIKHWURZ Q FX®XUWH RUD FXAOXWH VKH\ QRYH 6FKRDW/ DQC
WDl DONH GUIHWHG 1Q VWDGIMRQDO DWILH FLHDMQJ D FRERXUXO DQG IHWIYH DVIP RVSKHU
WURXJ KRXWVKH VFKRRO : KDWDQ DUD\ RI FR&®XW DQG EHDXVUXORXWW 7KLV Z DV X
H FHEBIQWRS SRUXQIW | RUFXOXWDOFHBE DVMRQ

P SRUDQV® ,QVADDVMRQDO HW' D\ Z DVDOR D FKDUVDE 1 HYHQWDQG WKLY\ HDUZ H UDIVHG DC
IP SUWMYH e  7KH SWRFHHGV Z HIH \S@QWEHEZ HHQ 1 DARQDO' HDI &KIGBHOR/ 6RFIHW B
SWRYIGH VXSSRUMR FKLABUHQ Z WK DXGIMYH QHHGV DQG RXUVFKRRO/ 0 XGIEX@XUWDOSRP P WM
VR KHG WMHP WDIVH DZ DUHQHW RI FXAXWOMXHY GRFDE DQG P DNH D SRUMIYH LP SDRWMQ VIKF
FRP P XQIW

, QVALODVIRQDO:  HHN DWRXU VFKRROZ DV DQ LQFUIHGLIE®! H SHUHQFH VIKDWELRXJ KWVKH Z KR®
FRP P XQW VRJ HVKHUVR FHBE DWW GLYHUW DQG J GREDOFXOXUHV 7KH HYHQWZ DV ILQBIG Z LK
YLEWDQW DFYMHY  LOVAUDDVMRQDO IRRG  FX@XWDO GMRQV TXLJ]HY DQG DQ RSSRUXQIW K
VKRZ FDVH VKH Z LGH WDQJ H Rl WXGHQWBFX@XUHV ILRP  DIRXQG VKH Z RUTS 2 YHWD@ IMZ DV IX,
H H RSHQIQJ DQG LQFOXMWYH Z HHN Rl P HP RUDE® FHBIE LDMRQ VKDWDARZ HG XV VR DSSUHFLDVK
GUIHHQWMDQI XDIHV FXWRP V DQG SHUSHFIVHY IRWIMUQJ D GHHSHU VHOWH R XQIW DQC

XQGHUADQGLQJ

0 W/- RKQWRQH
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7KLV ZHHN Z H FHOEWDWG 0)/ ,QUARDIRQDO: HHN 2 XU VFKROW/
LOGXQ HG LQVRP H) LHQFK |RRG VDRI

6 FKRMW/Z HWH J LYHQ WKH
DP D] L.QJ RSSRUXQIW VR VA

FXIMOH ILRP - GLLI HIHOWFRXQWHY
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6 FKROW DOR WIHG IRRG ILRP 6 SDIQ
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$VZ H@DVWRP H W@Q IRRG
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0 DQGDUQ VFKRMW/ HOVR\ HG %RED 7HD 7KLV GUON Z DV R LLOD@ P DGH O
7DZDQIOWHK  VEXWKDVEHFRP HSR X@UZ WK &R WR IGLIHHQW @Y KL/
DQG M@ RUW SIRFD W BW R XFDQ DGG VR ViKH GUON
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6 FKRMW/) HHGEDEN

) HA % (

SRZDO0  +
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6 FKRMW/) HHGEDEN

RXZ DWMH2 &

7KH [P SRWDQFH Rl FX@XH DQG GLYHUMW LV \M@DS IHYDBIQWMQ VRGD\ B/
VRFIHW +HWH DW %KV * P P DU 6FKRRO ZH GHP ROWADWA VKLV
IP SRUWBQFH WLRXJ K RXU, QWALDDVMRQDO HW' D\ ( YHU RQH VRRN KLV
RSSRUXQIW VR UHS IHVHQWWHIUFX®XH DQG FRP H GUHWHG LQ FX@XWDO
Z HDU \KRZ 1QJ SUGH DQG FRP P XQW $V D VFKRROVIKDVE/ FX@¥ D@

GLYHUH VKLV LV FUKFIDOVKDWZ H D@XQIMA DQG HP EWDFH RXU FX@XWDO
GUIHHQFHV 0 DQ\ SKRVRV Z HUH VBNHQ VIKLRXJ KRXWWKH GD\  LOFOXGLQJ

D SKRWRERRW DW OXQFKWP H RXWIGH VKH 6LUVK )RWP &HQWH

7KWIRXIKRXWWKH Z HHN VIKHLH Z HIH YDURXV DFVIMMHV GRQH LQ VIKH
@Z HU VFKRRO IRU ,QUALODVRQDO / DQIXDIHV : HHN LOFXXGIQ] IRRG

VDWIQ) DQG RUGHUQJ IRU IRRG 1Q MJQ @QIXDIH 7KDON \RX IRU
HYHU ROH VBNLQJ SDUWWV

0O RUDQO6

B KDWH RXUMP L[MUMHAV FHGE W RXUGL | HIHQFHVE
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o ®\ 0 XVE 1V GHQ KVMMG VR DQORXQFH VIKH DSSRIOW HOWRI VIKUHH / HDG 6 FKRRYY
IRUO XMF IRUVKH DFDGHP LF \ HDU %4-\MKV* DP P DU6FKRROO DUERWRXJ K
6FKRRODQG 6\ LGHQV & DWKRAOF 3UP DU 6FKRRO( DFK VFKRROGHP ROWADVAV D F®IDU
FRP P WP HOWVR SWRYIGIQJ KLIK TXD@W P XMF HGXFDWRQ |RU D@ FKLGHQ DQG
\RXQJ SHRS® DQG VR IRWMUQJ FUHDMMW DQG LQFOMRQ DFWIRW VKH %4H OA

FRP P XQW $@QIMGH %H ®\ 0 XMF RXU ®DG WKRRY ZIl@® FKDP SIRQ
SURIHWRQDO GHYH®RSP HOWIRU VFKRRY DQG WWDFKHW DFLIRW WH ERWRXJK 7KH
VHOIPURQ Rl VIKHVH VIKUHH / HDG 6 FKRROY UHIBIFW %4 B\ 0 XMFR/ P DMRQ VR LOVSILH
DQG HP SRZ HU\ RXQJ SHRS® WRXJK D GLYHWH SIRIWDP P HRI P XVIE P DNIQJ 9%

Z RINIQJ FRVHO Z MK VFKRRQA DFLRW ViKH ERWIRXJK 9% ®\ 0 XMF DIP V VR HQUXWH
WDWHYHUY FKL@G DQG \RXQJ SHURQ FDQ DFFHW KLIK TXDDW P XME HGXFDURQ

UHI DUGOMW RI VKHIWEDFNI LIRXQG RUFLLFXP WIDQFHV 2 XU/ HDG 6FKRRY Z L@S@\ DQ
P SRUBOW IR®! 1Q FR GHWIQIQJ \VSHFIDOMHG SWRIHMRQDO GHYHBRSP HQW DQG
FKDP SIRQIQJ P XMF P DNIQJ VIKLRXJ KRXWRXUFRP P XQMHV $V SDUARI ViKH Z LGHU
6RXVIK ( DM RQGRQ 0 XMF + XE % G\ 0 XMF DQG W/ HDG 6FKRRQY Z LAOFRQWOXH
VR EXIQ SDUADHUKLSY VKDH H SHWMH DQG FUHDVIA SLRI UIHWIRQ LRXVIAV IRU\ RXQJ

P XVFLDQV
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* DEUHOFRP SHW DWVKH "¢ 9%XHZ DYH 2 SHQ 7DHNZ RQGR 3RRP \DH
&KDP SIRQWKISV Z VK J UHDW GHVALP LODWRQ DQG FDP H DZ D\ Z WK
VKUHH P HGDY

e * R@G lQ3DLY
e * R@G LQ7HDP
e 9%RQ HLQ ,QGLYIGXDO

#HWKV*UDPPDU % HWKYV *UDPPDU 6FKRRECHWKYV*6



&(/(%6$7,1* ' $1,(/B688&&(66 (

' DQHOFRP SHWGIQ  ZE® WIQQWVVRXLODP HQW
10/ RQGRQDQOG . HOWQWHOWV Z HH\WV KHZ RQ
JRG IQWHS FDMIRY DAWD \RXUQDP HOMQ
+RUKDP OWAZ HHN KH Z RQ EURQ] H IQ WH 8
FDMJRW D IHZ GDV DIR DW D /RQGRQ
WRXLODP HOWKH SOFHG IWDWWH . HOWFRXQW
&DGHW S  WEEGI WQQY WDY DQG KDV EHHQ
HBFMG \WR SO\ IRU. HQ®' 8  WDP DAVWH
FRXQW FKDP SIRQWKISVIQ1 RYHP EHU
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(P DLCS GGLHW DGP 1Q# EHVKV EH G\ VK XN
(P DLOs GAUHW VR EH XVHG | RUMAP V FRQFHWQVRI DP RWH
VHOMMYH QDVWKWH  + HDGV3$# EHVKVEH G\ VFK XN

/HBISKROQH 1 XP EHU
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