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6 HOLRU3 KDWH 6 VXG\ 6 XSSRUNV

6WG\ 6XSSRUA YHQIQJ : HELQDW IR BHQIRU3 KDVH
GDWHY DH XQGHZ D DIDQ IRUWH VHWRQ

ZMK ZHHN® Z HEIQDWY IR U( QI @K
0 DWV BFIHQFHV DQG 6RFIDO 6XEMIFW KDYIQJ
WRDUMG 1Q VIKH Z HHN EHIIQQIQ) 6HSWP EHU WK

2 VIKHUZ HELQDWY WIDUADJ DIQ 1Q VIKH Z HHN EHJ LOQIQJ
2 FVREHU W

/ HDUWDHY KDYH DWIG WH RYHWD® TXDON RI R U
ZHEIQDW DW  RXWRI  DQG Z HBH YHU SWIR)G R
KRZ RXUWWDFKHY FUHDW D Z HELQDU DW R BKHWH
WMDY IHD{ HG DQG HOVR\ DE®! Z WK D UHDOVHQWH R |
WH RQIQH AOWBZ RINQJ VRI HKHU RQ LOWUHMQ]

DQG IHBYDWBIDLQIQ]

/ HDUDHWY FDQ VP S® AMMWMOBDQG @AMQ VR Z DWK WKH Z HEIQDU R WKH\ FDQ FKR RIVVRR LOWADFW
1Q KH FKDWDQG WH ARXU4 XHWR QBFKDQQHO? VKHIHV QR SUHWXWH HWKHUZ D\ : HELQDWY

HOKDQFH WWH GIDWIQI VKDWLY JRQJ R QLQ VKR RODQG R | GIDWQHY UHSR WVIKDWWEH
H SHUHQFH UHD® KHSVVR EXL@E WHUFRQILGHQFH

( YHQIQJ Z HELQDY DUH DYDIME® IR URYHU IUW VXEMFW FRYHUQJ GIYHY ILRP 1 DQG 1

WWRXIK WR +LUIKHUDQG $+ $O@Z HELQDY DWH GHOYHUWHG E\ H SHUHQFHG * 7& UHI DMAUHG
WIDFKHWY 1Q 6 FRWDQG : H KDYH D JUHDWWDP RI VIDFKHWY DQG D JUHDWIWDQJIH R |1 Z HELQDU
VXEMFW 7KHWH DIH VRR P DQ\ VR P HOMRQ W(HP D@ EXWMWWR JIYH D IO@YR XU Z H KDYH
ZHEIQDWY 1Q 3( 5036 * WSKIF &R PP XQIFDWRQ $SSATFDVMRQV R 10 DKV * DHIF 6SDQMK
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JRARZ Q] D VXFFHWIXO VHFRQG \HDU 1Q ZIMK DQ
HWMP DWG
EDFN WLV VWWRQ VR EUQJ) WH ZRWE RI ZRN IOR WKH
FOWRRP

GDLOHU DMAQGDQFHV RYHD® ' <:  /LYH LV

7KHWH DH HYHQ P RUIH Z RN IQVSIWDMRQ Z HELQDWY/
W@ VAWRQV FHUMIEDWIG FRXUHV WHP HG Z HH\V
DOG WDFKHU &3' VHWRQV D@IHH VR DMAQG QvH
DQG IQWIDFWH DR QHG VR DUHDV Rl HFR @ PLF
JWIRZ W DQG GHOYHWHG E\ SDWAQHU R WDQMMRQV
FRP SDQIHV

7KH SIRIWP P H Z HQW@YH RQ W 6HSWP EHUDQG
DOHDG\ KDV WHFHLYHG P RUH WKDQ UHI DMADMRQV
IRP WDFKHW/LQ  GLIHHQWRFDODXWR WHV DFWR V
WKH FRXQW

,Q DGGIMRQ VR VKLV \ HDUR/ [QMDORIIHUR | FR YXWVHV GHOYHWHG YID 0 6 7HDP V VKH IR @ Z1QJ
WHP HG Z HHNVDWH FRP 1QJ XS

7KHSWRIWDP P HZ L@FROWOXH VR H SDQG DQG
ZH KRSH VR EH DE®! VR RIIHU R @QH Z RWN
SOFHP HQW @WAULQ WKH \ HDU

HED NHHS \RX XS VR GDW Z WK IXWMHU
GHYH®RSP HOW

&TFN RQ WWH ®RIR EH®RZ VR EH GLLHFWAG VR WKH
' < /LYH VWPMRQ Rl WH H 6JRIOZ HEVWM IR U
P RWH IQIRWP DARQ DQG VR MJQ XS IR WDQ\ R
RXU VHWMRQV HMKHU IRU GIDUDHY RU WWDFKHU
&l 3/

6(37(0 %5

3$*( _



/ (6%*2,01(: 612850217+/<1(: 6/(77(5

L6*2,/ 2))(5 )25 ,17(55837(' /($51(56

$VSDUARI VKH 1 DARQDCH / HDWQIQJ 2 I1HUH 6J R OVFR IOXIQJ VR GHYH® SIWSIR ¥R QR U
GDUDHWY/ Z KR KDYH GIMHQJI DI HG IR P KHIURZ Q VFKR RYBWQJ 7KHLG6JROSWR JDP P HZ R W
1O SDWQHUKLS Z MK GRFDOFKRRE VIR UH HQJ DI H GIDLHLY Z MKLQ DQ RQ@OH VSDFH R 1HUQ) @YH
LOWALDFWYH WP HVIDE BIG FOMHVIRUBDWDHW ILRP 3 6

L6JRIOZ RNV 1Q SDWPHUKILS Z MWK HDFK GIDUHWE VFKR R @R VXSSR WHDFK FKI@G Z IMK VWWKHW
GDWIQJ 6FKRRY DQG RFDODXWR WMHV DIH H SHFWG VR SR YGH GIDWQHY Z WK D VXIVRE®
GHYIFH KHDGVHWDQG FRQOQHFMW KR X& VKLY EH UHT XLWWHG

1 XWKHOQRYHUHZ  J XIGHV KDYH DR EHHQ SUIR XFHG IR ER WEIDUHW DQG SDUHQW Z KIFK FDQ
EH DFFHWHG E\ FGFNIQJ RQWH IP DIHVEH®R Z
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%8I LOQHUY ( QJ @K 1RUS NLDLQLDQ) DP LAOHV

,Q 0D\ HB6JRIOWDUMG RQ@OH (QIOK GMR ¢ IR Us NWDIQIDQ
IDP ICHV 7KHWH GMRQV Z HH GG E\ $6f . XUXN D 8 NUDIQIDQ
VSHDNIQJ 6 FRWMIK VMIDFKHUZ KR DOHDG\ Z R W KHUIH DWH 6JR O
ZKR ZDV DE® DMWMG E\ D WDP FROUWIQJ RI MQJXDJH
VS HFIDOAMWMDFK HY DQG VWFK QLEDOVXSSR W7KHWH GWR Y Z HUWH
RQIOH 1HH DQG DYDIME®! VR D@IDP IQHV  7KHWH Z HUIH RYHU
HP DY VR H6JRIODWQJ VR UHIIMMU IR UMKKH FOWHV Z KIFK
UHVXOMG 1Q DQ DQ DYHWDIH RI IDP IOHV MRIQIQJ 1Q HDFK
GDWIQI VHWMRQ 7KLY IQFAXGHG SDIHQW Z IW FKLGUHQ FRXSGNV
DQG IQGIMIGXDY IIRP WH DJH Rl W 7KH GIDWRHWY FDP H
IURP W KWDFURW 6 FRWDQG LOFXGIQ) 6KHVDQG 6N\H 0 LBR W/
0 DAL 3HWIKHDG $EHGHHQ ' XQGHH 7L] KQDEWXDIFK DV Z HD
KXJHVZ DWHV Rl VW{H FHOWDCE HO\DQG GR ZQ DVIDUDV' XQVDQG
+ DZ IFN

1 RWRQO GIG KH BIMRQV KHG VXSSR WBIDURHLY VR LOVIAJ UDWA LOVR WH FR PP XQIW EHWMU WKH\
Z HH 1XQ DQG EXIOVD VHQVH Rl FR PUDGHY DP RQJVWSDWAFISDQW $ @BDURHY LHSR WG WDW
DIVIUWKH GMRQ WH Z HUIH P RUH HQFR XDJ HG VR FR QIQXH VR BIDUD DQG XWH ( QI MK $ OKR X K
WKH GMRQV KDYH [IQMKHG IRUQRZ  WH UHVRXUFHV DUH VWDHDMO® DFFHWE® IR P VKH H 6JR O
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1\ RX Z HUH UHJ DMMUHG IRU6G/ ) VKH LHFR BIQJ VIR P ER WWHVH VHWIR ¥ DUH DYDIDE ®I XQWO
VK 1 RYHP EHUWKWRXJK WKH 6/) YLLYWXDCHYHQWSR WO
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H 6JRIO/+ HDG Rl 6 FKRRO6WMYHQ * UDKDP DQG H / HDURIQJ %eXMOQHW
' HYHRSP HOW2 |ILFHUS LIFKDUG 7DWYHV SUHVHOWG RQ VKH . H\ QR WMRIHR Q
WHVXEMPWRI 2 iy hb D S22 1 2 &nmuS2 p2

6(37(0 %5

38 ( _



( 62,/ 1(: 612850217+/<1(: 6/(77(5

,Q HDFK HGIMRQ Rl RXUQHZ VBMWHUZ H Z LAOIQWR XFH \ RX VR
VRP H Rl i\H P HP EHW/ Rl WH H 6JROWIDP 7KLV WP H Z H 0 HHVWKH VWDP
P HHW 2 $250 § SHi2 " LJMIO ' +7 DQG Jo i)
wS8@S  * DHIF 0 HGIXP 3UP DU 7HDFKHU

, DP FXUHQW ROHRI WH' LIMVBO HSXW + HDG 7HDFKHW/ IR WA
6JRIODQG , DP  EDVHG LQ 6 XVKHUDQG 1Q WKH 6FR K + L] KDQGV
, KDYHEHHQ D' +7 IRU \HDWY/LQ D & ODXWKR W \FKR R DQG
KDYH D EDFNJ UIRXQG LQ WIDFKIQJ + MR U DQG 0 RGHLD 6VXGLHV
0\ IDYRXUW SHURG RI + MRUY VR WIDFK KDVDE D\ VEHHQ :

0\ IDP L® DQG , KDYH HH&RFDWMG IR P $ EHWGHHOWKLH VR WH
+ LJKO@QGVDV, DP RWIQD@ IIRP KHWH QRWDUILR P ' R QR K
DQG Z DOWIG VR XY KRP HVWR EH FRW WR IDP 1O : H®R ¥
MMAQJ 1Q VXFK D EHDXW XCDQG XWCADUHD R 16 FR WQG

0\ WRGI Z MKIQ H 6JIRIOLV VR Z RIN DR QMGH WH 6FR MK 4 XDOLFDAR ¥ $XWR W 64 $ R
VXSSRUMKH GHOYHUY RI 1 DWRQDO4 XDALFDMRQV DQG 64 $ $Z DGV VR \ R XQJ SHR SB GDUQIQJ
WUWRXJK RXU L6JRIO SIRYIMRQ , DOR ®DG R Q 6HQIRU 3KDVH FXUWIEXO(P DQG VDFNQJ
P ROMRUQJ DQG LHSRWQJ RQ \RXQJ SHR SHI¥ SUR JHW 3R HWIRQD® , DP  NHHQ VR VXSSR W/
\ RXQJ SHRS®! 1Q WDFNIQJ DQG FHBIEUDMQJ VKHIUDFKLIHYHP HQW VR VXSSR WIKHIUZ HAEHIQJ

0\ QDP HIV$ QQFKUWO DFGDQ , DP FXWHOMD D* DHIE O HGIXP
7HDFKHUZ W H 6J RADQG KDYH EHHQWDFKIQJ IRURYHU  \ HDWY/,
FXUWHD WDFK WURXJ K WHO MQHDFKG SURIWDP P HZ KIEK 1Q

( QI @K WDQVDWVVR WH &RQIGHOFH SURI WP P H

) RUP H SHURQD® H 6J RIOKDV EHHQ D @HIQH + DYIQJ UHFHQWD
P RYHG EDFN KRP H \R + DUV FKIGFDH DQG Z RN Z HH VE R
WIQIV, Z DVJRIQJ VR KDYH VR FKR RIVEHVE HHQ , KDG FR PH VR
WP V Z MK P RIH VKDQ @\HO KDYIQJ VR ®DYH WH WDFKLQJ
SWIRIHWMRQ VR ®RN DIVMUP \ VZ R \RXQJ FKIGUHQ + R ZHYHU ,
Z DV RIIHHG D IHZ KRXW D Z HHN WIDFKIQJ WWR XK HBJRO
GXUQJ WKH ILUAV1 DARQDO/ RFNGRZ Q 7KLV Z DV SR ME®! DV ,
Z RX@ EH WDFKIQJ IIRP KRP H DQG DE®! VR EDDQFH WIDFKLQJ
Z MK IDP 1O @H $VVIKH Z HHNVSURI UHWHG VKH KR X/ LQFUHDVHG

, IRXQG WDVWKLY RQIQH WDFKLQJ IHYR XMRQ FRX@ EH VIKH DQVZ HUIR B H DV D MQJ 1 SDUHQW,
QRZ ZRWIX@AP H GD\VDZ HHN DQG KDYH ViKH WJ KWGHJ UHH RI |G LELON VR P DNH IMSR ME®
,DP QRZ EDFNIQWH* 0 ( WDFKIQJ A WP  Z KLFK KDVJLYHQP \ @H P HDQIQJ DQG WRELDN
VRP \ IDP I® DVZ H@DVHQDEMQJ P HVR FROMEXW VR P \ ® PCHFRQR P\
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7KH 1 DWRQDCH / HDWIQJ 2 ITHUFRP SGP HQW\VKH
GHIYHY Rl WDFKIQJ DQG GDWIQ)I E\ VKR RO

DQG VHWMQJV @®RFDO DXWKRUMEN DQG 5 HJIRQDO
P SIRYHP HOW& RADERWDWYHV1Q 6FR WQG

7TKH1H2 VP DGH XS Rl WWUHH HBP HOW @H WFR BHG DQG VXSSR WG
UHVRXUFHV

/LYH UMVRXUFHV LQFOXGH [OQWIDPIYH R @OH FOMHV 5HFR BHG UHVR XFHV DWH
DYDIME®! VR Z DWWK DWDQ\ WP H 6XSSR WG UHVRXUFHV LQFOXGH DWHWP HQW
SWFWEDCH SHUP HQW IHYIMRQ UAVR XFHVDQG P RWH

$ @HRXUFHV KDYH EHHQ FUHDWAG E\ HGXFDVR MIR WLHGXFDVR UWVR VXSSR WKH GHYH®R $ HOWR |

GDWIQI RSSRUMKQMHY DFLRW WH FXWIEXXP  1LR P WH EHILQQIQJ R IMKH %R 5 * HQHWDO
( GXFDARQ VIKURXJ K VR ViKH 6 HQLRU3 KD\H

&EENRQWH1H 2 : HW2 6 ®RIRVDER ¥R ILQG RXWP RUH DQG VHDUFK ViKH UHVR XFH EDQNV
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(YHU )UGD\ GXUQJ WP WP H ZH SXE@WK
GHVDLY Rl Z KDWY FRP 1QJ XS VKH IRARZ LQJ
Z HHN DQRQJ Z VK D GHVDLHG VP HVDE GHV | RU
VKH QYH 6VXG\ 6XSSRUNZ HELQDW VKRZ LQJ
VKH VRSLFV VR EH FRYHWHG

7KHWH DWH SXEQWKHG RQ VKH KRP HSDJH RI
RXUi p! : B DV Z H®DV RQ RXUVRFLDOP HGLD
FKDQQHY &Q@FN RQ VKH QRIRV EH®RZ VR EH
GLLHFWAG
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