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" ZHP HWR GLVFXW VKH

GLMMFVE RSHUDMRQV DFFRP S@KP HOW DQG
IXWWUWH $ I VIMUE UHDNI DWADQG XSGDVAVILRP  VIKH
GLMMPWDQG SDWQHY ViKHUH Z DV D SDQHCRI
LHSUAVHQVDVIYHV RI GLLTHIHOWFRQVHUDVARQ
SWRIWDP VVIKDWHFHLYHG T XHWIRQV DERX\WIKH
SWRIWDP VVKH\ KH® DGP LQIWU : H DUH

DSSUHFIDVIVH RI VKH RSSRUAXQIW VR FHOE LDV
FROVHUYDMRQ LQ 0 DFRQ &RXQW 7KLV HYHQW
Z DVP DGHSRWE®IE\ RXUVSRQWRW/ 7KDON

\ RX IRUSDWQHUQJ Z MK XVVR FRQVHUH

0 DFRQ &RXQWE QDWDOHVRXUFHV

%WRZ Q6HHG6D®N $' 0 $GDP V$HUDO
6ROXVIRQV 6HHYHU/) DLP ' WDIQDIH,QF DQG

6 FKHHY

Wt x ~  -Ma OLK-M Y

YUYt K Ko xU
gYOUM' UM oE" (UK [

2 XUERDUG LVP DGHXS R
IQGLYIGXDYZ MK D
YHWHG LOWAUHWIQ
QDVUDOUHVRXUFH
P DQDIHP HOWDQG
HQYLLRQP HQVI2O
WHZ DUG\KLS
$VDQ DWRFLDVM
P HP EHU\ RX Z RX@
KDYH ViKH RSSRUXQIW VR
SDUAFLS DV LQ GRFDO
FROVHUYDVRQ

&D®

oSz¢l @Q s( -z11z i
9%H VX UH VR VIBNH DGYDQVIRJ H R
RXUI D@ VK DQG WHH VD®! VIKLY
VHDVRQ 7KH IMK VDO LOFOXGHV
JDP HDQG P DQDIHP HQWLWK
DVZ H@DV SRQG VXSSAHV 7KH

WHH \D®I LOFOXGHVE®RP 1QJ
WHHV P DS®V RDNV Z DA)XW
HYHU UHHQV @W HUWHHV

DQG | IXWAHHY 6 HH
IQVHUMRUP RWH

IQIRWPP DARQ
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<RX P D\ KDYHVHHQ IKHO DFRQ &RXQW 6: &'
WKFN LQ\ RXUQHFN RI VIKH Z RRGV LHFHQW® 7KH
GLMPWY UHVSRQVME ®f | RUFKHFNLQJ VIKH WIDVKV R
&53 IHBVIQ 0 DFRQ &RXQW VR LI \ RX VHH RXU
FUHZ RQ VKH URDGMGH MLV ANH® Z H DH
FRQGXFQJ D IH@ FKHFN ,Q WHVH &5 3 FKHFNV
Z HDIHMP SO GRRNIQJ VR FRQILLP VKDWKH
SWDFVIFH LVIQ FRP SADQFHZ MK ) 6$ DQG 1 5&6
WQGDLGV ,| \ RX KDYH D IIH@G Rl &5 3 DQG KDYLIQJ
TXHWIRQV UHI DUGLQJ P DIQWAQDQFH SGDWH
FRQWDFW) 63 RUMHG6: &'

/(7B 67$<,1 728&+

) R@Z XVRQ) DFHERRN 0 DFRQ &RXQW 6 RLODQG
: DVWMU&RQVHUYDVIRQ' IMMUFW

9 IMMWRXUZ HEMW Z Z Z P DFRQFRXQWVZ FG QHW

<RX FDQ DOR VXEMFUEH VIR RXUHP DLOQHZ VBIWIAU
RQ RXUZ HEMWA
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FODQLQ) GHSRUW &RQVDFW ViKH
RIIFH IRU DYDIMEION DQG R

FRP SGMA D WHQWO DIJWHHP HQW
IRWP
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0 DFRQ &RXQW 6RIODQG : DWAUKDV IXQGVDYDIME®I IRURXU) < &RWEKDIHP R @A |
\RXDIH@®RNIQJ IRU  FRWMAKDUH DWIWIDQFH | RUFRYHUFLRSY SRAOQDVRY/ RUDQR WHU
FROVHUYDVRQ SWDFAFH FDAXV DW HW 7KLV LV ViKH SHUHFWRSSR WQIW
IRU DFUHV QRWIQFOXGHG 1Q RWHU SWRIWDP V RUVR W RXWARP HVKIQ) QHZ Z IMKRXW
EHDUQJ VKH IX@ FRWRU WQIQJ XS IRUD ®RQJ VAP SWRIWP 7KH DSSAFDARQ
Z IQGRZ VRSHQ12:

83" $7(21&+$1*(6,1 1586

1 \RX DIH VRP HRQH VIKDWSDUAFLSDVIAV 1Q SWRIWDP V WMURXJK 15&6 \RX P D\ KDYH
KHDUG RI VRP HRI WMH FKDQJHVFRP 1QJ 15&6 LVP RYIQJ VRZ DUGV SWRIWDP P 1QJ VIKDW
IQFOXGHVZ KR®I IDPP RXWFRP HV IRFXVHG SMQQLQJ DQG LVIP SGP HQQJ WKLY LQ KHLU
QHZ 5 HJ HQHWDVIVH 3IERWB LRI WDP 533  DV'Z HEDV FKDQJ HV VR VIKH IXWKH RI &63 DQG
(4,3 SIRIWP V) RUTXHWMRQV S®DVH FRQDFWKHS 6' $ RIILEH

s1( s -EELalY(|

0 DFRQ&RXQW 6: &' KDVWIDP HG Z VKK 3 KHDVDQW) RUHYHUVR
JHW RX VIKH VHHG \ RX QHHG

$ @HHG LVFRP S@DQWZ MK 1 5 &6 6 VIDQGDUWGV

7R VIDNH DGYDQVIJ H
RI WLV RSSRUXQIW
FD@XV DW




oY 0B 82%

7,36)2586,1* 35(6&5,% ' ),5( $6$0$1$*(0(17722/

-lom ofm«< ")

0,7&+ /29*5(1 0%$&21 &2817<&216(59%$7,21"' ,675,&71%$785%/ 5(6285&( 0$1%$*(5

3UHVFUEHG ILH KDV EHFRP H RQH Rl VRWH WS®V P DQ\
KDYH FRP H VR LH® RQ IRU@QG P DQDIHP HQW1RZ VKDW
VKH TIRWLY FRP 1QJ RXWRI ViKH J LRXQG DQG VSUQJ LV U KW
DURXQG ViKH FRUDHURXUSUP H EXUQ VHDVRQ LV D® RWAKHWH

1Q FHOADO @ORLV 7KH DSSOFDMRQ RI ILH IV QRW
WVRP HKIQJ VKDWAKRX@ EH VIDNHQ @ KW DQG VKHWH DUH

VHYHUDOWKLQJ V VIKDWQHHG VIR VINH S@FH EHIRUH JRIQJ RXW
DQG @ KWQJ 1LLHV

7KH WSH Rl KDEIMIDW RX DUH WA LQJ VR P DQDJH DQG \ RXU
JRDY DIH VKH ILUAV WMS 1Q WH DSSAFDMRQ RI ILH

. DMZD\V DQG HGJHV DH DZDV SDUFXDUD

SWREGP DMF |RUEWK\K HQFURDFKP HQW 7KHWH DUHDV DWH

RIWIQ QRW IHDME®! VR XWH P RZIQJ DQG FKHP LFDO
WHDVP HQW 3 LDLUHV DQG J IDWADQGY DAR UHT XLLH | UHT XHQW
EXWIQ) VR WHGXFH EWX\K HQFURDFKP HQW ) LHT XHQW
EXWDIQJ VHVSHFLD® P SRWDQWZ KHQ WA LQJ VIR HWIDE @K

QHZ SWDIUHV + LK ILH IHTXHQR\ Z LAOKH®S SURP R VKH

QDVIYH 1LH DGDSWAG VSHFLHV DQG WHGXFH P DQ\ Rl RXU
QRQ QDVIYH VS HFLHV VK DWDUH QRADGDS VG VR | LLH

: RRGMQGV RQ WKH RWKHU KDQG RIWIQ GROBVFDUY KLIK
HORXJK IXHOGDGV VR FDUY 1LLH [UHT XHQV® ) LLH KHSV VR
UHGXFH LQYDMRQ RI ELX\K LQVR \ RXUZ RRGDMQG DUHDV DQG
SWRP RW KDUGZ RRG WHHV VXFK DV RDNV DQG KLFNRUHV
VKDWDWH ILLH DGDSWAG 7KH H FHSVIRQ VR VKLY IV QHZ WHH
SOMRIV Z KHH KHDYLHU JIDW IXHO@DGV FDQ ®IDG VR
KLJ KHUILLH [QWAQVW DQG WHH P RWDAIW 9%XDIQJ VKRXTS
EH DYRIGHG 1Q WHH SOQMQI XQMO WHHV DH Z HD
HWIE @KHG DQG J UDWA 1 XHY KDYH EHHQ UHGXFHG E\ @ KW
FRP SHWMRQ IURP ViKH WHH FDQRSLHV

2 QFH\ RX KDYH IGHQWILHG \ RXUVIDLD HADUHD VIKH QH] WS
IV VR P DNH D SUMMFUEHG EXWD S@Q 7KHWH DH FHWDIQ
HOP HQW Z KIFK , Z LOVRXFK RQ @MWAU VWDWDUH LHT XILHG
VR JR IQWR D SUMVFUEHG EXWD S@Q , VXJ J HAWFRQVDFIQJ

\ RXU ®RFDORU WIMA FRQVHUYDMRQ DJ HQFLHV VR REVDIQ D
\DP S®I EXUQ SHWP Wk RX FDQ XVH DVD WP S@WA 7KH XWH
Rl ILLHDVD P DQDJHP HQWRROLY SIRWFG E\ WKH ,@ORLY
3UHFUEHG %XWIQJ $FW /&6 DQG UHIXOWAG E\

WH ,GORLY ( QYILRQP HQVIDCB LRWMPVIRQ $ J HQF\ VIKRXJ K DQ
RSHQ EXUD SHWP IMQJ SWRFHW 2 SHQ EXUQ SHWP W DWH
IUHH VR REVIDLQ WRXJ K ,@OQRLY ( 3$ DQG DUH LHT XILHG IRU
GRIQJ SWDLUH DQG HFR®J LFDODQGVFDSH EXUQV XQGHUWKH

FODQ DIUDFW, WLV [P SRUDQWVR QR VKH SHLP WLV QR\
WHTXWHG Ul \RX DIH VP SO EXWQIQJ DJUFXAXWDOZ D\WH
VXFK DV D EXI@GXS Rl FRUQ WDOV ILRP IGRRGLQJ LQ D ILHTE
IRP  \WDQGDWG IDWP IQ) SWRWFHY 7KH SHWP LWQJ
SWRFHW DQG SMQQIQJ FDQ EH GDXQWQJ IRU VRP HRQH
QHZ VR SUHVFUEHG ILLH VR, ViXJ J HWFRQUX®IQJ D FHUAILHC
SIHFUEHG EXWQ P DQDJ HUIRUDWIMBQFH 1Q S@QQIQJ RI
\RX FDQ FROWDFWSWHWUEHG EXWQV Z VK D FRQWDFVRL
0 RVWFRQVHUDVRQ DJ HQFLHV KDYH Wil | VIKDWDUH FHUAILHC
1Q SIHWUEHG EXWIQJ RU FDQ SRIQW\RX 1Q WKH WK\

GLLHFVIRQ VR J FADWIMDQFH




) LWHEUHDN SUHSDUDVMRQ DQG SMQQIQJ DKHDG RI VKH EXLQ
GD\ LV FUMFDOVR D VXFFHWXOEXWD ' IWNHG |LLHEUHDNV
Z WK EDUH GLUADUH EHWEXWQRWDE D\ V SWDFWFDOO DQ\ RI
RXUILLH EUHDNV DWIKH FRQVHUDVIRQ GIMAMPWXW] H KINLQJ
WDY RU P RZHG EWDNV , DZD\V WHFRP P HQG D
PIQIP XP RI IHHWLQ J IDWMDQGY DQG IHHWIQ D
Z RRGDQG GIDI E®RZ Q EUHDN 2 XUJ RDOY DA D\ VVRR KDYH D
IWHEWHDN DFFHWE® E\ P RWRU]HG HTXISP HQW ) RU
Z RRGDQG EXWV SD\ F&RVH DMAQVRQ VR WDQGLQJ GHDG
RUKRQ@RZ HG RXWWHHV DV VH\ FDQ FDVFK [LLH HDMO® DQG
FUHDWA D P DNRUKD] DUG LI QHDUD ILLHEWHDN |RUVSRWRYHU

LOVR XQEXUQHG DUHDV

( TXISP HQW IRU WMH EXWQ GD\ LV DQRWHU LP SRWBQW
FRP SRQHQW, D@ D\V LHFRP P HQG D P IQIP XP RI RQH

P RVRU] HG XQIWZ VK DVSWD\ VIDQN DQ\ WP HEXWQIQJ DQG D

PIQIP XP Rl VIKLHH SHRS® 0 HVDORU \VRIWKDQG SXP S

SDFNVDUWH DA D\ VD J RRG EDFNXS LQ FDVH D Z DWAUXQIW
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IDIY : H XW H JDV DQG HHFWIF SRZ HIHG ®iDI EQRZ HWY/
Z KHH MY SRME®! VR SXWRXWILLH DQG FRQVHWYH Z DViAU
XWH 0 HVIPOWQHG ®DI IDNHV DQG XEEHUI@SSHWY DLH DOR
YHU XVHIXOIRUNQRFNIQJ RXW®RZ FUHHSIQJ EDFNILHV $
GUS VRFK ZIMK D P I RI GIHVHOIXHODQG J DVRAQH LV
WH SIHHUHG L QIMRQ GHYIFH 6RP H ®RFDO158&6 RIILFHV
KDYH @P VG DYDIDELDW Rl VRP H Rl VIKHVH VRROY VIKDWFDQ
EHERURZ HG

YXLQIQJ FRQGIMRQV DUH VIKH MQJ B P RWMP SRWIDQW DFVRRU
DIIHPIQJ VXFFHW RU \RXU EXWD +XP IGIW Z 1QG DQG
WP SHUDVUH DUH ViKH SUP DU IDFVRWY Z H P RQWRURQ ViKH
JWRXQG 7KH 1 DURQDO:  HDVIKHU6HUMEH LV VKH EHVWS @FH
VR J HAD |RIHFDVARI WHVH FRQGIMRQV |RUVKH EXUQ GD\ ,Q
JHQHWDO , SUHHU LHDMIYH KXP LGIW EHVE HHQ IRU
JWDWDQG DQG EHVE HHQ LV IRUZ RRGDQGV DQG
ZIQGVIQWH 0 SK WDQJHIRUJ WDWDQGY DQG VIKH

P SK WDQJH IRUZ RRGMQGV / LJKWDQG YDUDE®! Z LQGV DH
QHYHU WLHFRP P HQGHG EHFDX\H Z LQGV FDQ WKUWT XLIEN®

DQG WD D FUHHSLQJ EDFN ILLH LQVR D KHDG ILLH / DWAD DV
WP SHIDWUHV UMH VIKURXJ KRXWVIKH GD\ J HQHWDED \ RXU
HOMYH KXP IGIW JRHV GRZQ R IULH IOWIQMW Z L@
LQFUHDVH DV ViKH GD\ JRHV RQ 7KHWH DUH MWW.J HQHWDO
JXIGHIQHV DQG WLV [P SRUBQWWR QRVA VKDWMKLQJ V ANH
RXU FXUHQWGLRXJ KWFDQ JUHDV® LOFUHDVH [LLH LOWAQUW

HYHQ DWKLIK KXP LGIMHV GXH VR @FN RI VRIOP RIMAUH

$Q@ D\ V@ KWD WA LLH RQ \ RXUGRZ QZ LQG MGH VIKDWFDQ
EH HDM® EH SXWRXWEHI RUH @ KVQJ D @W H DUHD

6P RNH P DQDJHP HQW IV WMH RWKHU P DNRU IDFVRU \R
FROMGHURQ \ RXUEXWQ GD\ 0 DNH VXUH \ RX KDYH QRWILHG
QHLI KERW DQG \ RXUGFDOIILH DJ HQR\ VR \DYH KHDGDFKHV
ILRP XQOHFHWDU FD@IQV . HHS VP RNHDZ D\ ILRP P DNRU
URDGV DQG GROBAEXO LI \ RX KDYHKLIK Z 1QGV RUWDE®1 DU
VKDWFDXVH SRRU WP RNH @W 6VDE®! DIU P DWHV FDQ EH
WHFRIQJHG E\ WDEG! ZIQGV KD\ FRQGMRQV DQG
@\ HHG FARXGV $V VIKH VXQ VHW/\ RX Z LGDOR RIWQ VHH D
WP SHUIDWUH LQYHURQ VHWIQ DQG KR@ WP RNH GRZ Q DW
JWRXQG GIYHO 7KION Rl SHRS® EXWIQJ GDYHV 1Q VRZ Q
DQG DIWU GDIN DQ LQYHWRQ KRGV D VKDW\WP RNH DW
JWIRXQG GIYHOKRZ HDMO IWFDQ WP RNH RXWD Z KR®
QHL) KERWKRRG

$Q@ D\V FKHEN \ RXU ®RFDODQG WV UHI X@MRQV EHIRWH
EXULQJ VR P DNH VXUH \ RX DUH WID\ LQJ B DO) LLH LV J LHDW
VRROZ KHQ XVHG SIRSHWD EXWFDQ FDXVH GHYDWIMRQ
ZKHQ XVHG FDIHBMAO /DW® VIKHH DWH P DQ\  JUDW
SUYDW @RFDO DQG WIMA FRQVHUDVMRQ J LRXSV VKDWFDQ
KH® \ RX RQ \ RXUNXLOH VR DGG SUHVFUEHG I1LH VRR \ RXU
EDJ Rl VRRYDVD @QG P DQDJ HU
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D WIRZ WELY VKH EHVZ RUG VR GHVFUEH KRZ VIKH $ J UFXOXUWH ' HSDUP HOWDWS LFKMQG &RP P XQIW &RABU H KD\
FKDQJ HG LQ VKH SDWAM] \ HDL : KDWRQFH Z DVD SWIRIWDP  KRXVHG LQ D VHFIRQ RI VKH P DIQ FDP SXV EXLABLQJ KD\
QRZ H SDQGHG DFLIRW VIKH \WHHW/R W RZ Q VSDFH VIKH O LFKDHO ~ $ QGUHDV'$ J UFX@XUH %XIGBLQ) 7KLY DRQJ Z LM
SWRIWP FKDQJHVDQG JRZ 1QJ VFKRDMUKLS RSSRUXQMHV VKHSLQJ 5 IFK@QGE/$ J UFXOXH' HSDWP HQWFUHDVK
ELJ J HURS SRUXQIVIHV | RUMXGHQW

7RGD\ WH $ J UFX@OXH DQG + RUAEX®XUH SURIWDP V DUH KRXVHG LQ VKH 0 LFKDHO ~ $ QGUHDV $ J UFX@XUH %6XLaBLQJ
7KH WIXFWUWH RUJ QD@ DQ ) %) DPP 3WRJWHW 6KRZ GHP RQWAMDMRQ EXIABIQ) VHWYHV DV VIKH FRIH 7KH LOVHAUR!
Z DV GHWI QHG VR P HHWWH QHHGV RI WXGHQW Z VK D @UH WXGHQWMRXQIH VZ R FRQIHLHQFH WRRP V VIKUHH
FOWWRRP V DQG D MU HP XMSXBRH MERWDVRY LRRP  + RUAFX®XUH DQG $ J UFXOXUH WXGHQW DOR EHQHI LW LRP
WKH DWVFKHG J UIHHQKRXVH DQG KHDGKRX\H | DFLOW

VK VIKLY H SDOVRQ ViKH HQREP HOWRI $ J UFX@XUH DQG + RUAFXOXUH WXGHOW LV LOFUHDMQJ E\ WH\ HDU ,Q

WXGHQW Z HIH HQUIR@IG DQG VRGD\ WMHIHDIHRYHU ~ $ SSUR[ LP DWA® VKUHH TXDUMW/ RI 5 IFK@QG $J WXGHQW
DIH SOQQIQJ VR WDQUHUVR D\ HDU LOQWIXVIRQ VR FRP SGMA D EDFKH®RWE GHIUHH VR VKH &RABUH LV P DNIQJ
P XGIS® XSJ WDGHVVR LOFUHDVH KH QXP EHURI WKGHOWIQWKH  \ HDU$ SSAHG $ WRFIDWA' HJ UHH SURJ LDP

$ QHZ WFKROMUKLS RSSRUXQIW DQG DGGIMRQDOFHWAILFDVIAV DUH SDUAMRI VIKRVH FKDQIHV 7KH QHZ )) $ 3WRP W
6FKRDUKLS HWRDEQKHG E\ VIKH $ QGUHDV ) DP 1O ) RXQGDVRQ SWRYIGHV VXIMRQ DQG 1HH VFKRDUKISV VR IRWP HI
))$ P HP EHW IIRP KLIK WKRRY Z WKIQ 5 IFK@QGE GIMMFW 7KLY VFKRDMUAKLS DSSAHY VR KLIK VFKRROVHQIRY
FRP LQJ R 5IFK@QG DIVIUJ WDGXDMRQ VR SXWXH DQ\ GHI UHH RUFHWAILFDWA 7KH GHSDWP HQWMY DOR H SDQGLQJ
FHUAILFDVA RSVIRQV  DGGLQJ D 5 HJ HOHIDVIYH $ J UFX@XUH &HUAILFDWA * UHHQKRXVH 0 DQDJI HP HQW& HWAILFDVIA DQC
/ RFDO) RRGV&HWULFDVA 7KH HYHQ DGGHG K\ GLRSRQLFV\A WP VIR HQK DQFH KDQGV RQ GIDLQIQJ

<RX P D\ QRWNQRZ VIKDW5 LEK@QG &RP P XQIW &RAUH LV D P HP EHURI D FRP P XQIW FR@WH FRADERWDVIAH
FD@IG & $ RUVKH&RP P XQIW &R H $ @DQFH IRUS J UFXAOXH $ GYDQFHP HQW 7KLY 1V D QDURQDOQHVE RN R

\ HDUFR@WJ HV GHGLFDWAG VR VWHQJ VKHQLQJ DI UFX®XUH HGXFDVRQ VIKURXJ K DSS@HG UHVHDUFK VKDUHG FXULEXOXP
DQG SWRIHWMRQDOGHYH®RSP HQW 7KLY FRADERWDMYH LV VXSSRUMG E\ VIKH 1 DWUDO5 HVRXUFH & RQVHUYDVMRQ 6 HUNEF
WURXJ K D QDVIRQDCS DWQHUKLS




2 QH Rl VHYHWDOSIRIWDP VZ MKIQ & $ LV D GIDGHUKIS
GHYHBRSP HQWSLRIWDP |RUMXGHQOWNQRZ Q DV$ 63,5 (
7KLV VFKRRO \HDU S5IFK@QG KDG HLIKW WXGHQW
SDUAFISDVMQJ 1Q VKH $63,5( SWRIWDP ,Q ViKH IDDRI

$63,5( WXGHOW DMAQGHG WH & $
SWRIHWRQDO GHYHBRSP HQW FRQIHIHQFH 1Q : DXVDX
. WFROMQ 7KH  ODWHG DERXW  DJUFXOXWDX
IQQRYDMRQV H S®RUHG FDIHHU RSSRUXQMHV DQC
QHERWNHG ZIMK RWMHU & $ P HP EHU FR®WUF
VXGHOW ,Q ) HELXDU VKHVH  HL KW VAXGHQW
MIQHG RWHU & $ FRGUH WXGHQW VR DWHQG \KH
86' $ $JUFXAXUH 2 XVERRN FRQIHIHQFHLQ :  DVKIQJ VRQ
' & TKHWH VZ R WXGHQWRS SRUXQIVIHY Z HIH VXS SRUMC
WWRXJK D& $ JWDQW

,Q DGGIMRQ VR $63,5( 5LFK@MQG DJ UFXOXUH WXGHQW
KDYH RWHU ODWQIQJ RSSRUXQMHV RXWIGH VKKK
FOWWRRP  6\WGHQW SDUAFLSDWM 1Q VIKH $JUFXOXU-
&OXE DQG KHS IDFLOVIDWA ))$ HYHOW KRWHG E\ VK
&RAUH BWGHQW LQYROHP HOW P DNHV 5 LFK@QC
) DLP HW 0 DINHWHYHQW SRWE®! Z KIFK LQFOXGH RXL
@U HMHYHQWVIKH 6SUQJ 3MQWED®I 0 D\ ILRP $0
30 DQGOD IWRP $0 30
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/ RRNIQJ LOVR VIKH IXVKUH VKH $ J UEXOXUH ' HSDUWR HQ\
LV GHYH@RSLQJ DQ 8 LEDQ $ J UFX@XH &DP SXV VIKLRXJ K
D& $ JWQW/ DWWXP P HU FRQWUXFWRQ EHJ DQ RQ
WDIVHG EHGV VR EH XVHG |RUWXGHQWDQG FRP P XQIW
HGXFDARQ SWIRMIFW 7KLV \XP P HU D KLJK VXQQHOZ La
EH FRP SGMAG DV Z HDV GHP ROWUIDMRQ D RRG ) RUHV
3RGE H DP SGV WKDWFRX@ EH HSQFDWG 1Q XUEDC
EDFN\ DUBV 3 ®QV DIH FXUHQ® EHIQJ GHYHIRSHG WD\
Z 1O IQFXGH FRP P XQW HGXFDMRQ RSSRUXQMH\
GXUQJ P RQW® ) DUP HW/ 0 DUNHW VKDWZ H KRWARQ VIKH
$JUFXQOXWH &DP SXV 7KH VXP P HUP DUNHW Z (G
EHKHG RQ -XQH  -XO®  $XIJXW  DQG 6HSW
IRP  SP HDFK P DINHWGD\

7KH GHSDUR HQWY DAR GHYHRSLQJ D P DWHUS@Q IRI

WKH $JUFXOXH &DP SXV VKDWZ LOLQFOXGH FRUD DQC
VR EHDQ GHP ROWMDMRQ DQG UHVHDIFK S@RW Z KLFK
LQFRISRUDW FRYHU FLRSV 7KHWH GHP RQWUMDVMRQ DUHD\
Z1® EH DGNDFHQW VR VKH $JUFXOXWH %XIGBIQ) VB
HQKDQFH KDQGV RQ GDLQIQ)

9 IMW5 LFK@QGR/$ J UFXOXUH &DP SXVDQWP H ( [ SRU
RSSRUNXQMHY DW TXHWRQV DQG J HWMQYROHG / HWX\
KHE \ RX FXOWDVWA\ RXUIXWKUH
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0 DFRQ &RXQW 6RIODQG : DWAU &RQVHUMDVMRQ ' DMMEW LV
SGDVHG VR Z HFRP H &@OW RWGHQ DVD QHZ $ WRFLDW %RDUG
0 HP EHU 5 DIVHG LQ %XH 0 RXQG ,/ &QQWHDUQHG KLV GHI UHH
1Q $JWRQRP \ 0 DQDUHP HQWIWRP ,GIQRLY 6V 8 QLYHUAW
7RGD. KH IDWP V DBRQIMGH WH VXSSRUMRI KLV Z UH $WK®A

DQG IKHIUVRQ YHENHW

&MWLV D LM HOHIMRQ 1DP HU WIDUAQJ Z WK KHS
ILRP  JUHDWIUHQGY DQG QHUIKERW : KB &QQWLV D UMW
JHQHUDVMRQ IDWP HU DJ UFX®XUH KDV EHHQ D SDUMRI KLYV IDUP

IDP 1O KIMWRY EHRW + LV JUDQGIDVKHU IDLP HG EXWSDWHG
ZKHQ &@OWZ DV YHU \RXQJ DQG KLV SDIHQW P DGH VKH
GHFIMRQ QRWR | DUP

2Q KWV IDPP  &@QW IP SBP HQW FRQWHUMDMRQ SIDFWFHY
IQFOXGLQJ WS WDQR WFRYHUFLRSSIQJ) &5 3 DQG VHWDMGH
JWDWDQGV EXITHUMMSY YDUDE®! DWA |HWAMN SWDFFHY VR
VXSSRUMWRLOKHDIK DQG BRQJ VAP VX\WILQDELDW

: KHQ DWHG Z K\ KH GHFIGHG VR MRLQ ViKH ERDUG & @QW\DIG
DKH FKDLLP DQ LQYIVKG P H VR DWHQG Z KIFK , GIG , ILJXWHG
RXVWIKDWAKHUH DUH D BRI SHRS B LOVAUHWIAG LQ FROVHUYDVMRQ
EXWXQDZ DIH Rl KRZ VR JHWIQYROHG 7R P DIQWIQ ViKH
GILHFIRQ DIJUFXOXWH LV JRIQI ZH QHHG VR FRQWFLRX\WO
SUHVHUH RXU@QG Z DVAU Z RRGMQGYDQG Z LGBAHE

7KH GMMFW LV VKDONIXO IRU &QOV FRQWIEXVMRQV DQG
SHUSHAWH DV DQ $WRFIDW %RDUWG O HP EHU DQG
DSSWHFLDWAV KLV FRP P VP HOWVR IXUKHUQJ FROVHIYDVRQ 1Q
0 DFRQ &RXQW
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7KH P RWWXFFHW XOSRQGV DEVKDUH RQH NH WDIWEDDQFH $ Z HEEDMQFHG SRQG GRHVOBUWVABRRN K HDOKLHUAY
SHURWP V EHWHAU UHT XLLHV GMW LOWWHOMRQ DQG SWRYIGHV D P RUH HQWR\ DE® H SHUHQFH IRUERVIK DQJ B DQC
SRQG RZ QHWY 8 QGHUMDQGLQJ Z KDWEDMQFH P HDQV LV KH | LUAMKIAS VRZ DUG XQ@RFNLQJ WP DQ\ EHQHILW

$ EDDMQFHG SRQG EHJLQVZ VK WH UJ KWSUHGDVRUVR SUH\ LHOMRQWKLS P RWMFRP P RQO D UDVIR RI EQXHI LA
@UHP RXVK EDW LQ 0 1GZ HWSRQGV 7KLY HQVXUHV SUIHGDVRWY KDYH HQRXJK IRRG VR JIRZ Z KIBI SIHYHQVQJ SUH
VSHFIHV IIRP  EHFRP 1QJ RYHUFLRZ GHG $@®QJ Z WK SWRSHU DRV VI [P SRWDQWAR DYRIG H[ FHVMYH ELRP DW
( YHU SRQG KDVD QP IWWR KRZ P DQ\ 1IVK IMFDQ VXSSRUNDQG WD\ LQJ Z IMKLQ VKDWAIP IMNHHSV J URZ Vi LDVIAV KL K
DQG WVIHW BZ

. DWAUTXDOW DOR S@\ VD P DMRUWR®! . HHSIQJ QXWWIHQWERDGY XQGHUFRQWROKHSY P DQDJ H DA DH DQG DT XDVE
YHI HVEMRQ QDVXID@® HGXFLQJ VIKH QHHG 1RUDJ J UHMYH WHDVP HQW' $ GHT XD\l KDELVWDQG MKFWKUH@UXFK D\
EWXVK RULRFN@ LYH IRWDIH 1MK S@FHV VR KIGH DQG IHSWRGXFH Z KIFK VXSSRUNV D WURQJ IRRG EDVH 7KDWRWDJI H
Z KHWHUP LQQRZ V J RGHQ WKIOHY EOXHI LG RUVXSS®P HQWPOILK IRRG LV Z KDWIXHY VKH HQWLH Vi WP ) LOD@
ED@QFH WHTXWHV DFVIYH KDUHW 5HP RYIQJ FHUBIQ 1MK KHGV P DIQVDIQ KHDOK\ W] H DQG DIH WMKXFUHY
SUHYHQWQJ J DSVWDWBIDG VR RQJ VAP WXHV

© KHQ WHWH SIHFHV FRP H VRI HVIKHU VIKH EHQHILW DUH P P HGLDW DQG BRQJ @A) ) MK GHQVMHV WD DWIGHD
GIYHY DARZ IQJ VLI HWASHFLHY VR LHDWA VR VMXFVXUH DQG P DNIQJ 1IVKIQJ P RUIH FROMAMQWDQG HQWR\ DE®
3UHGDVRU MK JRZ @I HUVKDQNV VR LHGXFHG FRP SHWMRQ DQG DEXQGDQWRRG 0 DQDJHP HQWEHFRP HVMP SOL
Z WK |HZ HUYHJ HVDMRQ SIREGP V BIW QHHG |IRUWRFNLQI  DQG LHGXFHG GHSHQGHQFH RQ VXSS®P HQVDO HHGLQJ

$ WRQJ IRWDJ H EDVH DOR KHSV LHGXFH SHWV @\NH P RVT XWRHV 1P SIRYIQJ VIKH SRQG HQYLLRQP HQWERWK LQ DQC
RXWRI ViKH Z DVIAU 3HLKDSV P RWH FIMQJ D EDDQFHG SRQG FUHDVIAV RSSRUXQIVIHV VR DGG VSHFLDAV VSHFLHV VXFK
DVP XW\ ZD®\H SHFK RUK\EUG WUSHG EDW ,Q VKRUW ED@QFH WDV D SRQG LOWR D KHDOKIHU P RU
SURGXFVIYH DQG P RUH YHUDVB! | MKHY @RQH WDWZ RUNV VP DUMU QRWK DUGHU
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,Q WH KHDUMVRI 0 DFRQ &RXQW D XQITXH JWRXS Rl Z RP HQ XQWMG E\ D WKDIHG ®RYH DQG SDWRQ IR
DJ UFX@XH KDVEHHQ JWRZ IQJ GIDWIQJ DQG VXSSRUAQJ Z RP HQ LQ DI UFXOXWH IRUGHFDGHV 7KH 0 DFRG
&RXQW / DG\ / DQGRZ QHW Z DV IRXQGHG 1Q Z VK WMH P WRQ VR EUQJ VRIHWKHUZ RP HQ Z KR DU
LOVAUHVAMG LQ DI UFX®XH DQG MQG WWZ DWB\KIS@ KHMHUWH RZ Q QG Z RN RQ VKH @QG RUMP SO

KDYH DQ LOVMAUHVALQ VIKH DJ UFX@XUDOLQGX W

,QWXP P HURI WH Z RP HQ KRWHG D FHBEUDMRQ VR LHFRIQ HKH JWRXS V' \ HDUFHBEWMRQ 7KF
JDWHUQ) FROUMMG Rl Z RP HQ ILRP  DAGL I HHQWSDUNV Rl VKH FRXQW VRP HRI Z KIFK Z HHP HP EHW/RI
VIKH J URXS MQFH IMEHI DQ 7KH NH QRWA VSHDNHU 3HIJ\ . D\ VSRNH RQ ViKH HDUD \ HDW/RI Z RP HQ HOWAUQJ
ViKH DJ UEXOXWOLQGXWA V Z RINRUFH ( QWAUQJ D P DB GRP IQDWAG LQGXWM KDG LW FKD@BQIHV EX\
ZRP HQ @\H 3HJJ\ KH®HG SDYHG VKH Z D\ IRUWH \ RXQJ HU J HOHIDMRQV Rl Z RP HQ VR DOR EHFRP
LQYROHG LQ ViKH DJ UFX@OXWDAQGX WU

6LOFH VIKH J LRXS VEHJ LQQLQJ WKH/ DG\ / DQGRZ QHW/ KDYH UHP DIOHG WXH VR LW IRXQGLQJ JRDY SIRYIGIQJ
HGXFDURQ DQG IHTRZ \KIS VR Z RP HQ Z KR VKDH D BRYH IRUDJUFXOXWH 7KH JURXS P HHW HYHY RWKH
P RQVK IRUDQ HGXFDWRQDOVRXU RUVSHDNHULQ YDURXV VHRVRWY Rl VIKH LQGXVWAI 0 HHQJ KDYH |HDVKUHG
VRXW Rl 7KH * LHDWB XP SNIQ 3DVEK 0 DUDKVO XP V $' 0 /RFDO) DWP V $ QKHXVHU%XVFK @ LOHUHV DQC
PDQ PRW 7KH JWIRXS DOR KDV EHHQ DE®! VR SWRYIGH FRGUH WKROMUKISY WRXIK 5LFKDQC
&RP P XQW &R@UH ' XHV DH RQO SHU \HDU Z KIFK DQRZ V VKH JWRXS VR SWRYIGH D FR@F
VFKRDUKLS VKIRXIK 5 FK@QG &RP P XQIW &R H ,I \ RX DIH LOWUHWHG L1Q MRIQLQJ VKLY RU DQL DMRQ
S®DVH FRQVDFWIKH 0 DFRQ &RXQW 6: &' RIILFHIRUP RWHIQIRWP DURQ

0 DFRQ &RXQW 6RICDQG : DWAUGRQVHUDMRQ' IMMFWLY SLRXG VR VSRQVRUDQG VXSSRUMKH 0 DFRQ &RXQW
/ DQGRZ QHWIRURYHU  \ HDW/

a81"Ui -Q sfa-{ {37 7-Uil 3-Q zaW
0 DFRQ &RXQW 6RICDQG : DWUS&RQWHUYDURQ' DMWY VIKDONIXO

| RUS DUWDHUKILS Z IMK RKHY/ LQ FROQWHUYDVMRQ SHRS®1 Z KR
DWH H SHWV LQ VIKHLUI LHGBV

+ DYHDQ\ LGHDVIRUVKLIQJ V\ RX Z RX@ GNH VR \HH
LOFOXGHG LQ RXUQHZ VMU :  HDUHRSHQ VR
VXJ J HWIRQV
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2 XUDQQXDOP HHVQJ LV DQ HYHQWIR
FHGIE LDV FRQVHUYDVRQ DQG J LYH
EDFN VR RXUIDUP HWY/ DQG SDUQHW/
MZ RX@ QRWKDYH EHHQ SRME G
Z WMKRXWIKH P RQHVDU GRQDVIRQV

DQG GRRUSU] H GRODVRQVILRP ViKH
IRERZ 1QJ FRP SDQIHV
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