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7KHH KDYH EHHQ P RUH RSSRUMQIMEV VR HQIDIH Z W 9%6XGEURRNH 6FKRRAQ
7KH FKXURK KDV KDG W@ SLRYIGIQ) FUDIDPARYIWHY DAERW WH VXP P HUI DIUDQG
WH &KUMR DVIDIU RQVRS Rl EHILOQIQ) DWHP EQHV 1Q WH VAKRROZ KIEK UIHD@®
GRHVKHS VR P DNH SHRS®! P RUH DZ DUH RI WH FKXUK

: HZ HH DEGI W FRQOHPWZ IW WH %4RZ QIH DQG 5 DIQERZ V JURXSV HDUIHULQ WH
\ HDU SIRYIGIQJ D VWMRQ EDVHG RQ3D® 6XQGD W2 DV JUHDWXQWR EH D SDUAR
DQG RYHO VR VHH WH %4RZ QIHV FRP H DBXQJ VR AKXURK VX LFH 1O

7KHWH KDYH EHHQ RIDIDRWIMAHY 1Q HDRK VAKRRCKR@ED RWHUWDQ &KUMK DV
SIRYIGHGE\ DYHd DEGIWDP DWKH2 SHQ' RRU —KDYH EHHQ DRQJ \R D& RWD@
WHWWRQV Z KIKK LV GH QWO KHSLQJ VR JUIRZ LHDMRQWKISY Z W WH FRP P XQW

0 RYIQJ IOQWR WHUH Z .@ORZ EHVRP HWIQJ IRUIDP LCHV\R FRP H DBRQJ VR DVBW
0 LEKDHO/HYHY 6XQGD P RUQIQJ GXUQI WHP RQW : HKRSHWDWALY Z LGP DNH IW
HDVIHUI RUI DP L@HV VR FRQOHPWZ W * RG DQG XV.JRIQJ IRWZ DUG 3®GDVH GR EH

SWD\ LQJ WDWZ H FDQ HOFRXWDIH RXU3HEE®N 1 DP LQHV 1Q SDUAEX@UVR FRP H DBRQU
DQG 11QG RXWP RUH DERXW RG

3@DVH GR SWD. WDWKH SHRS®! Z HP HHVDQG VBOIVR Z L@EH P RYHG E\ WH 6SLUVWR
VINH WH QH VWAMS VRZ DUGVNQRZ LQJ * RG DQG WIDWZ HZ RX@ EH UHDG\ \R KHS
WHP 1QWDW
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7KHQHZ WR®IRI 6FKRRE 2 XWHDFK DQG ) DP LOHV KDV KDG D YHU SRVWYH EHILQQIQJ
DQG MKDVEHHQ Rl JUHDAEHQH VR EUQJ P RUH IRFXV 1Q WL DUHD

0\ DIP KDVEHHQWR EXI@ XSRQ WXV DQG VXSSRUAYH LHDMRQWKLSY DQG H WIQG
WH H MAQJ SDIZ D\ VZ HKDYH SURYIGHG EHVE HHQ FKXUK DQG VFKRRO—KDYH

Z DQWG \R EUQJ DQ LOFOMYH EXWQYWMDARQDCH SHUHQAH R Z KR -HVXV IV DQG Z KR
KLV SHRS®IDWH : H SWRYIGH Z HH\N® DWHP EQHVIRU: HWYDW DQG 1 HZ EXUIK DQG
DUH VR SBGDVHG \R DOR QRZ SURYIGH | RWLIKWD DWHP EQHVIRUYXGEURRNH : H
KDYH P DGH DGMWWR HQW 1Q RXUDWHP E® GHIYHY VR WDWKHWDP QRZ LOFOXGHV
RXU&KIGIHOV: RUINHY $QDDQG. DWW DVZ HODV' DYIG / XNHDQG P \ VHD

© HYH QRWEHG D P DUNHG DSSUHADMRQ ILRP WH VAKRRY  JURZ 1QJ HQIDIHP HQW
ILRP SXSIOYDOGWEII JURZ 1QJ DSSUHADMRQ VSRQWBQHRXV DSSOMX\H | LRP

1 HZ EXUK FKIGUHQ DQG JWRZ 1Q) IHFRIQMRQILRP FKIGHQ Z HEXP S IOWR
RXWIGH Rl VAKRRO$ QHZ YHQW(LH IRUQH WKDOWLP Z I@D SRS XS OXQFK FOXE DW
: HWIDWM Z W WHDIP RI VRP H\HDU VDQG VAR GDGQI DQ DWHP E® 1QO D

SVWEKUWR DVDWBDWY  FKIGUHQ DQG WHUSDUHOW IWRP ©: HAWIDW 1 HZ EXUIK
DQG $\ BMRUG 3UP DU 6 FKRREY SDANHG WHP VHOHV 1Q VR 6\AB DXO/ &KXUK IRU
HWHUD VAKRRGEKUMAE DV VHIMEFH D &KUMAQI ®I RUD FRQAHWDQGZHHZ DLP O©
ZHBRP HGE\ WIHUHWKP HOW RQ DUIMQJ 6HYHIDOMRRNDZ D\ [ UHH AUAEGN DWKH HQG
YXGEURRNH 6 FKRRODAOR DMAQGHG 6V LIEKDHOY |RUWH &KUMK DV &DURCGBHUYEFH
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.6 FKIGUHQIWRP : HWDW 6RKRRCDQG DFFRP SDQ\ LQJ Wl | DWMOQGHG RXUYHU
WAV HOW( [ SHUHQRH KHG DAG\WB DXO/ Z KHUH Z H IHPHLYHG JUHDWHHGEDAN 7KH
XSFRP 1QJ ( DWMU( [ SHUHQFH Z LOIQYWWH. 6 SXSIOILRP : HWIDW DQG DOR VE R
FOWHYWDAP DNH XS WH\ HDU \ HDUJWRXS ILRP 1 HZEXUK QWP 1O
SDURHUKLS Z IW 7KUYH P LOMMHY D@IRXURI RXUGRFDCBUP DU 6FKRRE Z L@KDYH
VXSSRUZ I WHU<HDU  WDQUWRQ VR VHFRQGDU VAKRRAQ WH DQOXDO-WY <RXU
0 RYH GD

$ VSHADOFR@ERWWAWYH VAKRRY SUD\ HUHYHQAL RUI DQVHG IRUO DUFK. ™ IRU

© DIZ IEN FRQIUHI DARQV VR MRLQ Z MK FKIGHHQV [ DP L@HV DQG VAKRRE Z RUINHLY DVWBW
3DXO/ &KXUFK |RUZ KIEK + HDGWDRKHY/ KDYH DOHDG. EHIXQWR VXEP IMAWP VIRU
SWD\ HU $VWH SUHVHONGHP DOGV RQ RXUVAKRRO DIHP DQ\ Z HVQFHIHO KRSH\R
DWDPARXUFRQI UHI DARQV I RUWLY IP SRUBQW DWHUQD

KDV DAR EHHQ Z RQGHU XOR VENH WH RSSRUMQIW R P HHWSDUHQWRI 1DP L@V

Z KR DIMHQG RXUP MMRQDOJ LRXSVIXQ E\ RWHUWDP V 0 DNH/ XQFK DQG WH 2 SHQ
' RRUKDYH EHHQ YHOXHV WDWKDYH SURYIGHG J UHDWRSSRUMQIMAY | RUWLI QLLLEDQW
FROYHUDARQY : HKRSH VR LOFIHDMQI® LOMI DM RXUFRP P XQIW UHDMRQWKLSY

Z I &KXUK 6FKRRY DQG + RP H DQG SURYIGH D WKWWMG DQG @MQJ SDMZ D\ IRU
FKL@UHQ DQG 1 DP L@HVVR FRP HVR NQRZ. -HVXV IRUWHP VHOYHV
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: H Z DOMR H WQG RXU KHDUNHOWMDQNY VR HYHY RQH Z KR KDV P DGH 7KH
2 SHO ' RRU WHU ®FDOYHQXH WR P HHWZ I [UHQGV <RXU SUHVHORH DQG
Z DUP W DLH Z KDWAK® EUQJ WLV SOFH VR @H 2 YHUWH SDWAX HDU 7KH 2 SHQ
' RRUKDV JWRZ Q IQWR D YIELDQWZ HBRP LQJ KXE Z KHH 1UHQGWKLSV | ®XUVK
DQG HYHURQH IV IQYWG VR MIQ WH IXQ : KHWHU \RX WRS E\ IRU
FRQYHUDWRQ D FXS Rl WD RUVR SDUAASDM LQ RXU YDUHW RI DPAYMHV \ RX
KHS |RWMU DQ HOYLLRQP HOWMWDW HHY @\H KRP H IRU DD / HWW/ VBNH D GRN
EDFN DWMRP H Rl WH | DOWVAE HYHQW DQG DRAYIWHY Z HYH VKDUHG WL SDVW/
\ HDU

7KH O HPRU /DQH ' HP HOWD &Di« P HHAW RQ WH VHFRQG DQG IRXUM
0 RQGD\V Rl HDFK P ROW RIIHUQJ HQWR\ DEGI DPAYMWHY WD DQG FDNH Z IWK
KHS ILRP FRP P MWMG YROQMHY 7KHVH VHWIRQV SWRYIGH D VDIH DQG
Z HORP lQJ  HOYILRQP HQWIRU LOGIYIGXDY @MQJ Z W GHP HOMWD DQG WHU
FDUHY Z KHUH SDUAFRSDQW FDQ LHD] DQG VRADDM 1Q D VXSSRUAYH VHMQJ
7KH FDi« RITHY VAWKPAMUHG DPAYMWHY GHMIQHG VR VWP XOW P HP RU DQG
HOFRXUDJH FROYHUDMRQ KHSIQ) DMAQGHH VR P DIQWIQ FRIQMYH W@ DQG
IRWMU FRQOHPARQV ZIW RWHY 9ROQWHY DH RQ KDQG R RIIHU
FRP SDQROWKIS DQG DWMBORH HQVXUQJ HYHYRQH THHY LOFAXGHG DG
YDOHG ( QMUBIOP HQWSLRYIGHG B\ VSHADOJXHW DGGV VR WH VHQWH Rl
RFFDVRQ P DNQJ HDFK P HHMQJ D MR\ | XOH SHUHQPH 7KH &RXQAMRYY * DQW
KDV HQDEGIG WH FDl« VR KRWP HP RWIDEGI HYHQW VXFK DV WH |HWYH
EKUMRP DV / XQFK  ZKIFK EUQIV RIHWHWOHW DQG RIIHYW D VHQWH Rl
EHRQILQJ 7KDONV VR WLV IXQGEQ) WH' HP HOWD &Di« Z LFRQWOXH \R RITHU
WHH YVBORSSRUXQWHY |RU VRADOHQIDIHP HOW HP RWRQDOVXSSRUN DOG
UHVSIWM | RUFDUHLY WURXJ KRXW
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$IWLORRQ 7HDV KHG RQWH ILUAD RQGD. DIVLORRQRI HDFK P RO UHP DIQ

D KLIK@ KWRURXUIXHW : HDUH GHHS® JUDWI XOR RXUVBBIQMG P XMEDQV
' HP RW-P -DQIOH -RKQ DQGO INH  IRUWHUZ RQGHUXCP ROW®

SHURWP DQAHV DOG VR 3HQQ\ %HG RUG | RUSUHSDUQT WH VRKP SWRXV

VDQGZ LEKHV DQG FDNHV 7KLY SRSX@UHYHQWZ RX@ QRWEH SRWE®GI Z WRXW

WH GHGIFDWMG VXSSRUARI RXUYROXQMHLY ' HEEIH: LORQ BLREKDQ 71VBA

* HP P DBVBQWRQ DQG %4HQ %4 DQ

7KH ( QAUXVIA&DUH 3 DUHUKLS WDP  DQG WHU
AIXGHQW EUQJ JUHDAHQHU\ VR 7KH2 SHQ' RRU
HYHU 7XHVGD. DQG 7KXU/GD. P RLDQ]

E&XVIRP HY ®YHWH Z RINWH GR DQG HQR \WHU
GHIARXVEDNHG JRRGV :  H DSSUHADW RXU

SDURHUKIS Z W ( QAXMADQG WHUFKRIEH R 7KH
2 SHQ' RRUIRUMMGHOWADIQQ] VRZ DUG
SHP DQHQWHP S®\ P HQW
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6S1Q D <DUD LV D BRFDANQMDQG QDWHAUI LRXS P HHWQJ RQ 7XHVGD. HYHQIQIV
DQG 7KXUGD, P RUJQIV ' HVSIW HOFRXQMUQI D FKDEIQIH WL\ HDUGXH
R WH IOAWBE@MMRQ Rl VROUSDOHY RQWH SRWER]  Z KIFK WP SRUDU®
KDOMG WH GVSO\ Rl WHUGHFRUDWH \VRSSHY WH P HP EHLY DUH DPAYHO
GHYHRSIQJ QHZ GHWLI Q FRQPHSW R HQVXUH WHUFUHDARQV FDQ FRQWOXH 1Q
WH IXWUH 7 KHUNQWMAG | XQGLDIMQI HYHQWDIVHG | XQGV VR VXSSRUML HZ

&KDSWAY/1Q/ HDP LQIVRQ DQ RUIDQMVOMRQ RIIHUQJ DI I RUEDE®I GUXJ DQG
DERKROHRYHY VHUYEHV | RUSHRS®! 1Q/ HDP LQIVRQ DQG QHDLE\ DUHDV

7KH DOR GRODMG NQWHG IWP VR %DE\ %DMEVDQG: DUZ LEN+ RVSIMEZO
7KH JURXS FHDMV D Z HBRP 1QJ DWW RVSKHUH | RUVRADOAQ) DQG \VKDUQJ
W@ 1Q NQWQI FLRFKHWQI DQG RWHURDIW 1 HZ P HP EHLY/ DUH LOYIWG \R

VRO Z KHWHUI RUFRQYHU/DWRQ RURDIWQY

7KH2 SHQ' RRUP DIQWAQV D FRAERWDWYH LHIMRQWKLS Z W %XGEURRNH
0 HGFDO&HOAH VR DGGLHW FRP P XQIW QHHGV DQG HQKDQPH VHUYLFH
SIRYIMRQ -Q 6HSWP EHU 9%6KGEURRNH 0 HGFDORHQWH 1Q SDUHUKLS Z IWK
$LGHQ3UP DU &DUH 1 HVEZ RN DQG 6V LEKDHO/ &KXUAK LOARGXPHG WH
3HQJRG/ HIR &OE 7KLV FOE KHG RQWH WILG 6DWLED Rl HDFK P RQW(
ILRP W SP LVIQMOGHG R VXSSRUNKIGLHODIHG W ZKR

KDYH DGGMRQDODHHGY $GEMRQD® 96KGEURRNH 0 HGFDORHQWH DQG

$LGHO3&1 FRRUGIODMWH) XQ) W UGD. FKDIUEDVHG H HIAVH VHWRQV
UH HUIQJ SDAHQOW\R WLV Z HHND SIRIWDP DAWTKH 2 SHQ' RRU

$WWOQGDQPH DWRXU:  HGQHVGD\ 5DP EGLY: HEHQJ : DOV KDV GHRUHDVHG
UHFHOWD Z LW | HZ HUSHRS®! VBNQJ SDUN7KH Z DOV EHILQ DQG HQG DWIKH
2 SHO' RRU Z KHUH HYHUY RQH LV LOYIWG R J DWHUI RUFRI | HH DIWLZ DGV
2 XUGHGIEDWG Z DOI GDGHY KHS P DIQWIQ DVHQVWH RI FRP P XQW DQG

- e
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LOARGXFH SDUARSDQW VR RIKHUDPRYIWHY * XUQD WHVH Z DOV Z H VIINH
EHDXWXCBKRVRV Rl WH FRXQWI MIGH Z KIEK DUH @WIUVKRZ Q RQ WH VRUHHQ DV

7KH2 SHQ' RRUGXUQJ FKXUK FRP P XQW VHWMRQV : HDWH FRQMGHUCQ]
QHZ Z D VW HOFRXWDIH P RWH SHRSGI R RIQ RXUZ DOV

OXGELRRNH &RP P XQIW 61QIHY/ BIGE\ WH VBBIQMG 6D * UHHOP RQW
FROWOXHV\R P HMWRQWH VADQG UG: HGOHVGD\ VRI HDFK P ROW : H
ZHBRP HDQ RQHDIHG  DQG XSZ DUEVZ KR KDVD SDMRQIRUMQIIQ) QR
H SHUHQPH LHTXWLHG 7KLY\ HDU WH FKRIUZ DV IQYIWG VR SDUAFLSDM 1Q WH

/ DOMUD: DO DQG &KUMRP DV FHBELUDARQV DW/AXGELRRNH &RP P XQIW &HQAH
DQG WH &DURY E\ & DQGHIN) KVWHUYLEH DABVD LEKDHOY &KXUFK Q' HRHP EHU
7KH Z HHWX® VSHADCHYHQIQIV

+DP SWRQO0 DIQD/ HIR &XE P HHW RQ WH VHARQG 6DMUED. Rl HDFK P RQW
DQG Z H DUHWK® JIDWM XOR ( G* XIVH | RUKRVAQJ WHVH HQIDILQD VHMMRQV
( DFK P RQW EUQIVD QHZ WHP H UHVXGMYJ 1O VRP HWK® | DEXEXV EXLEV
WDWOQVSILH FUHDWYW DQG 1XQ : HUH DOR WDQN XA RUWH RSSRUMQIW R
KDYH WH RFFDMRQDCDGX®V HIR &XE WDWXQV DRQIMGH WH 6SIQ D <DUD
ADIWQJ JWRXS RQ 7XHVGD, HYHQIQIV

7KHO HQV%4HDN DWKDV EHHQ RQIRIQJ |RUP RUH WDQ WUHH\ HDWY DQG LV
KHG RQ WH @WBDWLED. Rl HDFK P RQW 7KH HYHOWFRQWOXHV R EH Z HD

DWMQGHG DQG FROVWMMQMD P HHW WH JURXS VREMPAYHV E\ | DAQ/DAQ]
P HDQIQJ I XCFRQYHU/DMRQV $ SSUHADARQ LV H WIQGHG \R ( GGH | RUSUHSDUQJ
WH P HD® DQG VR -DQLOH | RUKHUYDOXDE® DWMBQRH LQ WH NVIKHQ
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SN WP H Z HDUH VHHNQI YROQMHY VR DWIMAIQ OXQRKLQI DQG P DQDILQ) WH
0 HQ: DDIQU 7DBIQI JWRXS ZKIEK DIP VR SURYIGH DGGMRQDOXSSRUNRU
P HQ -GH-D® ¥ R RUWUHH YROXQWHLY Z RX@ VKDUH WL 1P SRUBQAHVSROUELON

) DP 1® FUDIWHYHQW KHG GXUQJ VAKRROKRIGD: V FRQWOXH R EH D | DYRUW DP RQJ
SDUAASDQW : M JHQHIRXVVXSSRUNLRP WH: && &RWRI / LYIQJ ) XQG Z HKDYH
EHHQ DE®! VR RI 1 HUHQWR\ DE®I DPAYIMEV | RUIDP I@HV 7KHVH VHWWMRQV SLRYIGH
RSSRUMQWHV | RURIHDWYH DUV DQG FLDIW DV Z HGDV KHDOK\ VDAV D@ UHH R
FKDUH : HZ RX@ O\HWR H SUHW RXUKHDUAHO\DSSUHADWRQWR ' HEEIH: LORQ
$Of ' DYIV 3HQQ %HGIRUG . DM YRRW 5XW + DP VRQ DQG5XW DQG/ XP : DWW/
| RUWHULOQYDOXDE® FROQMEXWRQVIQ P DNQJ WHVH JDMHUIQIV SRWME®!

6VRU &RUOHULY D QHZ HYHQWMDWEHIDQLQO D\ WLV

\ HDUZ IW IXQGIQJ ILRP WH: 5&8& JUDQW7KH VHWMRQV
GGE\ )1Q2 6X@YDQVBNH SOFH HYHY WILG0 RQGD\ RI
WHP RQX 7KH SWRIWDP P H QYWY SDUARSDOW R
HWHUQAMQ RUMKDUH WHURZ Q WWRUHV DQG
HOFRX DI HV RSHQ FRQYHUDMRQV ) 1Q IXIGHVWH JURXS
Z W KLV RZ Q QDUDWYHY KLIK@KWQJ P SRUBQW

H SHUHOFHV \KDUQJ P HP RUHV DQG RITHUQ]
IOLIKWXKOH GPARQV :© KHQ) 1Q IV XQDYDIME®! 1 HYLQB!
$LP VWRQJ D BRFDCDXWRU VAMSV 1Q DQG VKDUHV KLV
WDBVR * X\ Rl : DZ IEN
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2 XUVHRRQG 5HSDWU&DI H DQG -XP EGI 7WDICY DVKHG IQ -X® ZIW WX VHWKS
WULRXJ KRXVWKH YIQBIH | HZ HUWDQ OV HDU 1 HYHUMHBMY WH HYHQWELRXIKW
HYHU RQH VRIHWHU KHEHG E\ WH ®RYHO Z HDIMHU 7KH2 SHQ' RRUEX] ] HG Z IWK
DRAYIW DV RXUVBGIQMG LHSDILHYY Z RUNHG KDUG WIURXJ KRXWIMH VAWRQ : H
GHHS® DSSUHADM WH FROQMEXWRQVILRP  RXUMBGRGHY WH UHSDIUWDP

DQG 6D LEKDHOY &KXUAK Z KRWHFRP EIQHGHIRUWWDMHGe  |RUYXGELRRNH
6FAKRROB7$ : HERNIRW DUE R P DNQJ WH UHSDIUFDI « D UHIX@UHYHQW

“Q6HSWP EHU &KDW &Dl« WDQMMRQHG VR RXU: DLP + XE VMMRQV Z KIFK DUH
FRQGXPWMG RQO RQGD\ VILRP DP R SP  7KHVH VHVWMRQV SIRYIGH
PXVRP HYY Z W DFFHW VR VXSSRUADQG JXIGDORH ILRP YIMWQJ DGYMRUY/ Z KR
HQUDIH Z W DWMQGHHV 5 HI X@USDUARSDOW LOFOXGH UHSUHVHQUDAYHV [ LRP
&IMJ HQV$GYIFH <RXU) DUP HUO REL®I) DLP 6KRS FRP P XQIW SRIFH RII [EHWY/
WIURXJK &XSSDZ W D &RSSHU 3DUMK DQG &RXQW FRXQAGRY/ DV Z HODV
KHD®Y DQG HOHU\ DGYMVRWYY

7Z RIRXUZ HHNVHWMRQVRI * WDYH 7DOIFRP P HQPHG DAWKH 2 SHQ' RRULQ
)HEWKKDU KHGRQ: HGOHVED. DIWILDRRQV DQG 7KXUWGED, HYHQIQIV XQGHUWH
GDGHUKIS Rl 0 DUAD' DYIHV ( QIDILQ) 1Q GIVFX\VMRQV DERXVWRQHV RZ Q I XQHDO
FDQ EH AKD@BQILQ) DVVRSLIEV IHDWG VR GHDW. G\ 1QJ DQG | XQHDY RIWIQ EUQY
| RUM L QLULEDQWT XHVWRQV WDWHYHY RQH P XVAFRQI LROAHYHQWD® + RZ HYHU
WHVH FRQYHWDAWRQV FDQ EH GLLI LEX@WR LQMDW Z WK 1 DP 1® DOG | UHQGV * UDYH
7DD SLRYIGHV D VXSSRUAYH HQYLLRQP HQWZ KHUH SDUAALSDQW DLH HQFRXWDIHG
VR RSHQO® GIVEXW VXK [P SRUBQAP DALY/
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$QQHO DUH/ DP EHUABIG DQ HQHU\ HII LAHQWFRRNIQI FRXUH LQ 6HSWP EHU

Z W 1XQGIQI NQGO SIRYIGHGE\ : 5&& 7KH HYHOADMDRWMG H FHBIQW
SDUARSDWRQ DQG Z H®RNIRW DUG VR RITHUQJ DMVP IMUSRIWDP QH W HDU

7KH+0 0 & WDP  Z KIFK RUDQVHVWH &RITHH DQG &DWK 8 S HYHQARQ WH | LUAV
6DWLGD Rl HDFK P RQW RIIHWY/ DQ LOYIWQJ DW? RVSKHUH WDWRWAMLY/

FRP P XQW HQIDIHP HQADP RQU | UHQGV DQG QHIKERXWY :  KLBI DWMQGDQRH
GIYHY KDYH UHP DIOHG WDG.  SDUAASDQW DSSUHADW WHVH J DIKHUQIV Z KIFK
|HDWUH ADIW FRITHH DQG SDMMHV

$CEAWRQD® WH+0 0 & WDP KDV P DIQWIOQHG LHD HG 6XQGD FKXUK
P HHWQIVDWKH2 SHQ' RRURQWH WG 6XQGD RI HYHY P ROW WIURXJIKRXW

WH\ HDU 0 RYIQJ IRWZ DUG +0 0 & Z LOBDUAHUZ I WH &RQOHPWI LRXS DWGW
0 LEKDHOY &KXUAK VR UHDXQRK WHVH VMMRQY HDUD QH W HDU FRQOWOXIQJ RQ
WH WILG 6XQGD. EXWHBRFDWQI VR WH FKXUK VR SLRYIGH JUHDWUFDSDAW |RU
I XWWUH JURZ W

7KHZ IQGRZ DAWTKH2 SHQ' RRUKDVG\VS®\ HG
GHD KWXCSDIQWQIV FUHDWMG E\ FKLGUHQ DWKH
FLDIWHYHQW DQG DOR Z RINILRP \WH %4.RZ QIHV
DQG 5DIQERZ \ DRWYIWHY KHGS WURXJ KRXVWMH

\ HDUI RUGLLI HLHQARAFDVRQV
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&KDIQIHVZ HIDAH $IWUHRSHQQJ 7KH2 SHQ' RRUSRW\R2 9 Z H DGRSWG
D SD\ Z KDWY RX FDQ P RGHOZ KIEK VXFRHWI X@ EWRDGHQHG DFFHW R RXU
VSDFH IRUSHRS®! | LRP D@ LQDQADCEDANI LRXQGV 7KLY DSSURDFK Z DV P HDQWR
UHP RYH I LODQADCEDUIHY/ VR | DAON XVH 8 Q RUMQDWMD UHYHOXH ILRP WLV

A WP KDV GHFIHG RYHUWH SDVAY HDU P DNLQJ IMKQUXABLODE® | RUWH

| XVIKUH

7R P HHVIMLY FKDEBIQI H DQG FRQWOXH SURUMMQI DFFHVMELON Z H DUH H SRUQU
D VXJ JHMG GRODWRQ LQ DEGMRQ VR WH SD\ Z KDA RX FDQ RSMRQ %4 RQG
WL ZHDIP VR VHEXUH DGGIMRQDQ) LDQW DQG BFDOSRVRUKLISY VR KHS Z WK
H SHOVHV HOVXUQJ 7KH 2 SHQ' RRUUHP DIQVIOFOMYH :  H DOR LOMOG \R

RLI DQVH VSHADA XQGUDIVHLY DQG HQFRXWDIH RQIRIQJ FRP P XQUW VXSSRUN
WIURXJK UHI XOUGRODWRQV VWHQIWHQQI WH ®Q] WP SLIRVSHPWRI RXU

IP SRUBQWERP P XQIW KXE

IRQWHY/ SO\ DQIP SRUBQNRGI IQZ KDIW HGR DWKH2 SHQ' RRU 7KHU

GHGEDWRQ DQG Z LA QHW VR BIQG D KDQG DUH WH EDFNERQH RI RXUDPWYIMEY
KHSLQI XVWR |RWMUD Z HBRP 1QJ HOYILROP HQADQG VR UHDFK P RUH SHRS®I 1O

RXUFRP P XQW 9RQMHY QRWRQD P DNH IMBRWE®! | RUXV VR LXQ HYHQW DQG
SWRYIGH VHUYIEHV EXWKH DOR EUQU [UAWK IGHDV HOMXMDWP  DQG DVHQWHRI

VRJI HWHLOHW W HDRK J DWHUQJ

% NRLQIQJ RXUWDP  YROXQMHLY KDYH WH RSSRUMQIW VR FRQQHPAZ W RWHLY
GHYHRS QHZ W@ DG H SHUHQFHWH M Rl P DNQJ D SRVMYH GLLI HIHQFH
7KH FDOP DUDGHUH DQG VHQVH RI DFFRP SOKP HQWMDAFRP HILRP Z RINQY
VRIHWHUDUH WKO® UHZ DUEIQD : KHWHUMY KHSLQ) DWADIVWHVWRQY
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/KH 2SHQ 'RRU

VXSSRUMY FRP P XQIW HYHQW RUMP S® WKDUQJ DFXS Rl FRIIHHDQG
FROYHU/DWRQ YRQWHLY RIWQ QG D VHQVH RI SXUSRVH DQG EHRQILQI DQG
WHUFRQMEXWRQV DUH GHHS® DSSUHADMG E\ HYHU ROH IQYROHG W/ JRRG IXQ
WRR VR SGDVH JHWQ VRXFK L \ RX Z RX@ @\H VR NRLIQ XV

© H DUH JUDW XQ RUWH VXSSRUANDWK DV DGYDQPHG RXULQMDWYHY 7KDQNV R

* IDKDP / HHP 1QJ IRUKLY H SHUAH Z W 1XQGIQJ ) IRQD6SIHY : &$9$ IRU
JXIGDOFH RQ I XQGIQI RSSRUMQMAY : HQG\ / HDFK DQGO DU / HH @ 5&& IRU
RXWHDFK DGYIFH 6VBFH %DIQV 7WDQVIRWP LQJ &RP P XQWHV 7RIHWHU: DLZ IEN
IRUFRP P XQIW HQIDUHP HQAIGHDV / IQGWH . HP S DQG-RDQQD' DUJ : D IFN
' MMPW&RXQAO I RUHQFRXWDIHP HOWDQGWH : DU IEN&RP P XQW 1 HV RWN
7HDP |RUIRWMUQI XQIW :  H DUH DOR WDQN XOR 9%6KGEURRNH 3DUMK &RXQAO
DQG58 &6 Z KR SLRYIGHG IXQGIQJ |RUFRIIHH DQG KRWKRFROW P DFKIOHV

Z KIFK KDYH EHFRP H SRSX@UJDWHUQJ VSRWDWIKH 2 SHQ' RRU

2 XUDFKIHYHP HQW UH GPVWKH GHGIEDWRQ RI RXUWDP  LOFOGIQI $®f ' DYV
(GGH) RZ ®U (@H&R WK DQG' DYIG%RZ QRI 7KH2 SHQ' RRU: RINQJ * LRXS
: H®RNIRW DG R | XUMHUHQKDQRQJ DRPRYIMHY DQG VXSSRUMMURXIK 7KH

2 SHQ' RRU
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ODNH /XQFK yixoxio

&RP P XQW %HRQIIQ) DQG 0 HDY WDWO DMAU LV
WH QHZ \MDS@H IQAWRGXFHG E\ 7UIDOMRUP 1QJ / LYHV
IRU* RRG ZKIFK IV YHU P XFK 1Q \WMS Z I KRZ RXU
0 DNH / XQFK KDV HYROHG : KI®WIRRG SIRYIMRQ
FROMXHV VR KHS VRPH IDPICHV W IV WH
LHDMRQWKISV Z W RXUWDP P HP EHWY DQG Z WKIQ
WH JWRXS RI 1DP LTHV Z KR JDMHULQ VFKRROKRAED, V
WDWDH IOFHDMQI® YDOHG E\ D@ : H KDYH DOR
VHHQ * RG DQVZHU RXU SWD\HY IRU FKD@IQILQJ
VWDMRQV ZKIFK 1Q WU HP ERGHQV XV R SWD
XQFHDMQI® DQG Z KR®IKHDUMGD ZIW DQG IRU
FHURIQ | DP LOHV

2 XUR DOMDP ILRP 6V LEKDHOY FRP SUVHV 6X] DQOH + RIWMMQ 6XH 1 IFKRORQ 6XH

5D ) I® 5DH3RR®! Z KR DAKHS FRYHUIRWLIKWD : HGOHVGD P RWQIVIQ

WP WP H DQGO DUDHW D GUDQG6DP 5DIQH + VAR WH 3$-6 JILY ( @H DQG
. DUQD DQG &DIRTIDHO DD Z KR DUH DQIQYDXDE®! 1Q RXUKRIGD. VHMMRQV Z KHQ
DYDIDE®! . DM %RRW KDVVBNHQ RQ WH SLRYIMRQ RI RXURIDIVDRRYMAY Z KHUH D
|UHVK SDIURI H\ HV KDV EHHQ D GHDJKW:  H DUH DOR JIDM XOR 0 DIN' XUDQWZ KR
FRGPWIRP ) RRGEDON DQGWR5HOD.  -DVRQ6Z DUV Z KR P 1QG RXUIRRG EDJVIRU

OWURRGPARQ

7KIQIVZ H KDYH EHHQ WDQN XA RULQFOXGH

2 YHURXU KROGED VHWMRQVZ HKDYHP HAZ I XQITXH FKIGUHQ DQG
SDIHQV VHYIQ)  FKIGP HDODQG ~ DGXOWP HDW $ VRBCRI  YROQWHWY/
VSUHDG DRLRW WH \ HDULY QRWHQRXJIK

&RMERUIMRQ Z W &0 && KDVVAHQIWHOHG VHYHDCRI RXUIDP LOHV EHQH WG
ILRP WH UHYMVHG VR GMMEXWRQ WH. SURYIGHG WH SDUN | RRG | RURXUNRIOW
6XQGD VHWIRQ EH RUH &KUMP DV \WHI | Z HH EBMHG VR EH LOFOGHG LQ 6D\

2 QHIRUO HGXUQJ WH UHAHOW HHNRI 3WD HUIRUSKUMADQ 8 QW
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e -QDCGVMRQWR IHAHYQ] &KUMK DVILWILRP /IGOFR\ FR@PARQ Z HDAOR
WHHYHGDEDJ Rl JUWIWRP 7KH) DARUY 6KRS DQGARWRI / HIRIWLRP WH

* D\GRQO RVRUO XVHXP  HQVXUQI WDWEILNGD,. JLLW FDQ EH DYDIDE®! | LRP
RXUMRAN Z HOIQR

e y HBRP HQHZ VZ DVUHRHYHG WDW RYWKDVH WIQGHG +$) +RIGD. $PRYMAV

)RRG IXQGEQJ YID: && IRUDIXUMHUWUHH\ HDU/ XQWOD DUFK

e ) RRGEDONVXSSTHVIRUHDAK VAKRROKRIGD DXJP HQARXUZ HHND FRGPURQRI
VXLBOXV | RRG DQG FXWWRP HUGRQDWRQVILRP / LGODQG Z H DUH LHI XOUD LQYIWG
\R DSSO® IRUIXQGVIWRP 1 HIKERXUD FRP Z W VRP H\VXFFHW

e 2 XUEL] FKD@®IQIH UHP DIQVVR GMFHD KRZ * RG Z DQWRXUO DNH/ XQFK DQG
WDWDWE\V\BDXO/ VR WUYH Z KHQ $XGUH DQG—MS GRZ Q DV FRRUEIQDRY/
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:DUZLFN 7HDP OLQLVWU\ SDUWQHUVKLS

© KIOWBWO LEKDHOY MQWIRWP D@ SDUAVRI WH : DZIEN 7HDP  ZH KDYH EHHQ
Z RINQJ FRVHO Z IW WH RWHUGFDCS QI GFDQ SDUVKHV IRUP DQ\ \ HDW/ QRABDWW
WILRXJK RXUVKDUHG [QWMUHVADY EHQH LEDUHV Rl WH . 1QJ + HQUY 9—WKWW* LYHQ
RXURYHUAIKWRI 6\V\BDXO/ WLV @ON FROWOXHV R JURZ

VDZ D SHURG Rl FRQUXOMRQ DIRXQG WH I XWWUH\KDSHRI WH 7HDP  QRZ
WHWP HG DV WH : DWZIEN 0 [QMAM 3DUHUKLS DQ LQIRWP DOXP ELH@M |RU WH
P IOMM WDMX® LOFXGHY %XGEWRRNH 7KHWH LV D VAWRQJ GHMLH VR XVH WH
SIRMIPASRRO IXQGIQJ ZHWKDIHWR P D IP XP HIHPWRU* RGV. IQIGRP 2 XWR
WLV HDFK SDUMK Z L@BDG RQDQDUHDRI VSHADDP RUJLWQI Z W 6V INHV DQG
6\\B DXO/ DVNHG VR BDG RQ GHYHBRSIQI BDGHY DQG\ RXW P LOMAM

$V D UHVXOVZ H KDYH EHHQ DVNHG R VKDSH S@QV | RUGHYHBRSIQ) WHVH DUHDV R
Z RINZ KIFK Z HH SHAAWR VBNH P RUH VXEVMBQPH WULRXJKRXW 7KHVH SOQV
Z I@EH VW QULLIEDQWOQ VKDSIQI WH P LOMM DRLRW ERW FKXURKHV LR WH [ X\XILH
: DWK WLV \VSDFH

Q WH 3LRMPABRRO FROAQXHG VR KHS IXQG WH : HVA DL IEN <RXW(
6FKRRE 3 LRMIPWD \KDUHG RXWHDFK SURMIPWZ W 6\VWBDXO/: DLZ IFN Z W D YIMRQ
W KHS WH FAKXUK JIRZ \ RXQIHU WILRXJK FRQOHPARQ Z M VKRR \ RXQJ
SHRS®! DQG | DP LOHV -Q SIDPAFDOMP V WH VFKRR® DG &DIRTDH 0 DUD DQG RXU
3$-6 WDP DUH IXQGHG E\ WLV JUIDQW 7KH Z IGHUS@QV DOHDG. P HOARQHG Z RQW
WHSOFH WLV ZRWN EXWZH ZI@HQXWH WDWWH GRYHBIO VR ZH XVH RXU
UHVRXURHV H IHPRYHO DQG P DNH WH P RWARI WH RSSRUMQMEV * RG KDV JLYHQ
XV
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&KXUFKHYVY 7TRIHWKHU LQ :DUZLFEN

7KHWUHH) RIKP P HHWOQJV KDYH EHHQ Z HODWMQGHG DQG DWKHS$* 0 1O
2 PREHU WH HBIPMG RI [ LIEHY/ Z HH 5HY G 6D® -RQHVRI : DZ IFN

0 HWRGIMAKXUK 0 RGHIDWRU QRZ 1QWH VHRRQG\ HDURI KHUWUHH \ HDU
WP 0 DIN/ HRQDUG &DVWBI + L@ FRQOWOXHG DVBHRUH  VXSSRUMG E\
/1] 5HG 0 HKRGMNVDVO LOXWAV 6HRUAVIZL  DQG 5 IEKDUG $NHY 6\WBDXQ/
7UDVXUHU + HBRQ* LDQIHUMRRG GRZ Q DV 7 UHDVXUHUZ IV WDOQNY DVWINKH
HQG RI KHUWALP 5 DH 3RR®! DQG 9 DOVADQWFRQWOXH VR UHSURVHQNEW

0 LEKDHO/ Z WK (P P D 3DFH FRQWOXIQJ VR P DQDIH WH ) DAHERRN SDUH
+HBIQ* WDQIHUP DIQWIQVWH LHYDP SHG&7: Z HEVWM

ZZZ REDZ IENRW XN

+ LJKQKW RI WH\ HDUKDYH LOFOGHG

e UXICGIQI RQ@WYHDUV : DOIQJ 9HVSHY D: DDIVRRN SOFH O 6W
1 IFKR@V 3DINVR P DN 7KH 6HDVRQ Rl &UHDWRQ Z I FRQOWOXHG | RFXV
RQ HOYILRQP HQWAMXHY ' XUQJ UH UHVKP HQW DIWLZ DUGV Z H KHDUG
DERXWS\WL IFEKRDV 0 XGG\ &KXUK

e /HQASWD HYIRUDZ HHN EDVHG RQ &UHDWRQ Z HH KRWMG RQ=RRP
DQG GG E\ 5HYG6D® -RQHVRI : DZ IFNO HWRGMADQG 3DXO
0 FRBWNH Rl 6VWAKDUBNV YRURP HR 6D® DOR GG 6HYHQ 1 LIKWIQ
$GYHQNE\ =RRP

o &KUMP DV.JLW DQG RMHUQHFHWIMEY Z HH DI DIQ FREGIPMG | RUWH
P LJWDQW @IQJ DWAKH' HOB 0 DUIRWKRWOVRP H UIHVMGHQW Z RUKIS
DWE\W\B DXO/ DQG RWHL DWBVD DU &R@U DM

e 0 RQXO® 3D\ HUYAHDN DVW FRQOWOXH VR WUYH | RUD KDO KRXURI
Z RUKIS IRTRZ HG E\ FRQAQHQWBOW®! EUHDN DVWADQG XVH XO
FROYHU/DARQ 6V LEKDHO/ KRWMG DARXUEKXURK &HOAH IQ X® -Q

ZHZ .OKRWRQ W -X® DWAKDVHO HDGRZ DW DP  ( YHU RQH LV

Z HBRP HWR DIMAQG DQHYHQW
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&EKXUFKHYV 7TRIJIHWKHU LQ :DUZLFEN

e *RRG)UGD : DOVRI : MHWIQ: D IFNZ HH DIDIQ RUDQWVHG E\
&OILH + DUV DQG D JRRG QXP EHUJDWHUHG DIDIQ | RUWH FOL\ BG
VHUIIFH Q0 DINVB@FH 5HYG $QIXV$DIDDUG Rl 6W) DU &RTUIIDM
JDYH WH DGGLHW LQYIWQI DWAQGHHV VR S@FH ALRWHV DQG SUD\ HY/ DW

WH IRRWRI WH FHOADCALRW \VHH SKRWR Z DV &@ILHV OV HDURI
RUWDQMQI WH: DOV Z W 3DWRU/ 1] $Of DQGHURI 1 HZ / LLH
RUDQMQJ 1Q

e 1 DWW/ LYH VRRNSOFH Q0 DINHABOFH Z WK YDOXHG FROMEXWRQV
ILRP  \VHYHUDCFKXURKHV

e 7KH: HHNRI 3D\ HUIRU&KUMADQ 8 QIW 1Q -DQXDU 7KHZ HOD
DWMQGHG 8 QWG 6HUYIFH Z DVKRWMG E\ 1 HZ / LLH &KXUFK EXIEGQI RQ
WHWHP HRI XQW ' XUQJ WHZ H-N D\P D@OXP EHURI P HP EHY/
KDG YMWMG GLLTHHQWAKXURKHY RXWHDAK. HYHOW VR LOYIW SHRS®! VR
VINH SDUNQ 6D\ 2 QHIRUO H 7KLV Z DV FROAQXHG Q0 DINHVBOFH RQ
6DWULGD. P RUQJIQJ 3D\ HUZ DVRITHHG |RUDMXHY P DGHNQRZ Q DQG
SHRS®! Z HIH JHQHD® VRXFKHG R KDYH EHHQ WKRZ Q FDUH IV
SOQQHG VR FROWOXH 6D\ 2 QHIRUO HIQ0 DUINHWB@FH DIWU3 WD\ HU
%4 HDN DWW IQ VXP P HUP RQWV

e 0 HWM &KXUK FROWOXHGDW RRGEBHV6FRKRRODQG VP XFK
DSSUHADWG E\ WRVH Z KR DMQG

' XUQJ WH\ HDU 5HY G 6KDLIRQ -RQHV |RIP HUFXUDWM UHWLOHG \R ®DG DW
$@BDIQW (P VFRWM $P \ 9RIHOBWBDXO/ DQG5RVHY%RZ Q 6\ LEKDHOY

EHJ DQ WHURUGLODWRQ WDIQIQ] 1Q 6HSWP EHU
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&EKXUFKHYV 7TRIJIHWKHU LQ :DUZLFEN

&RMERUDWRQ EHVE HHQ | LYH FKXUAKHV | DAQWG E\ 7KUYH <RXW(
0 LQMMHY KDV HQDE®IG WH <RXW $GKD FRXUMH LQ HDLD WLV
LOMDWYH UHFRI QVHV WH LOMUHVAIQ | DMK P DMAY VKRZ QE\ \ RXQJ SHRS®!
DALRW RXUBRFDOVKRRY 2 WHUVSKHUHV | RUMIOWZ RUINQJ LOFOXGH WH ( FR
&KXUK P RYHP HQWFKDP SIRQHGE\ VRP H&7:  FKXURKHV

7KHOH WRWKP Z LOVENH SOFH DVW&DBI + LAY/DSWMEKXUK RQ 7KXW/GD,

W -XQH DQG DODH Z HBRP H\R DIMAQG
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6W0 IFKDHO/ 3&& DIP VR JLIYH Rl RXUIQFRP HWR &KUMADQ P MMRQ DQG Z 1IGHU
QHHGV DQG FDXVHV : H GR WL WURXIK WWUHH VWMHDP V

. SHIXODU EHQHILFLDULH

$ GLVFUHWLRQDU\ IXQG WKURXJK ZKLFK ZH
. ZLGHU &KULVWLDQ QHWZRUNV DQG WKURX:

HPSRZHU FKXUFK PHPEHUV WR LGHQWLI\ QH
WKH FRPPXQLW\

21ITHULQJ WKH &KXUFK &HQWUH RQ D GRQDWL
WLPHY WR RWKHU FKXUFKHV ZLGHU &KULVW
JURXSY DQG FKXUFK PHPEHUV

-Q RXU ' MAUHVMRQDU * WDQW DQG GROQDVIRQV
VRVID@HG e
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$ERQMGH WL Z H KDYH FROWOXHG VR VXSSRUMHIX@U EHQH LHDUHY DOG
SDUEHY DVIR@®Z V

1DPH
7HDU) XQG e
&RP SDWMRQ e
7KH: HO e
7TKUYH e
. DLRV &RQH IRQ e
&DUWHY/RI + RSH e

7WDOMRLP 1QJ / LYHVIRU
* RRG

. DZIEN /HDP IQIVRQ
) RRG %DON

7RVIDO e
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" DIGYRZ Q

¥e) ZH JDYH Rl RXU LOFRP H LQ
| LODOFLDOJUW RU VXEMGIVHG XVH Rl VIKH FKXUFK

FHOWH VR QHHGV EH\ RQG RXUMHOHV 7KLV LV D
V@ KWQFUHDVH RQ

: H VXSSRW $Q@DQ SDUMKHV ZIWIQ RXU ' IRFHWH WWRXIK WH
P HKDQW RI WH VXSSRUMXQG ZKIK IV D YROQWY HBP HOVRI RXU

RYHLD@3DUVK 6KDUH Q RXU FROQMEXWRQ \R WH VXSSRUMXQG Z DV

e RU Rl HDJLE®I LOFRP H

QDK WP V WH \RBZ H GMEXUHG Z DV e RU Rl RXUIQFRP H

Z KIGW&KUMADQ FKXUKHY  JURXSV Z HH DE®! VR XVH WH &KXURK &HQAH RQ

D GRQDARQV RQ® EDVY VXEMGIMVHG \R WH YDOH Rl e HTXLYDBIQAR
Rl .OFRP H

7KH 3&& FROWOXH W 1OQYIW FKXUK P HP EHW VR P DNH VXJJHWRQV RU

UHRP P HOGDARQV Rl SRWIQWDOEHQH LADUHY ERW RQ DQ RQIRIQ] EDWY
DQG IRURQH RIT VXSSRUV

d
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'‘DYLG %

Q WH 38& IRFXVHG RQ WHQIWHQQI RXUWKDUHG @H DV D FKXUK
SWRIIHWMQI RXUWKDUHG P QMM Z MK 6\WBDXQY DQG FRQWOXIQ) VR GHYHRS
RXUEXLGQIV DQG JRYHUDQRH LQ Z D\ VWDWXSSRUNP MRQ DQG Z HBRP H

$ NH VADQG Rl Z RIN WILRXJK WH \ HDUZ DV WH P RYH \RZ DUGV D \WKDUHG

QHVEZ RIN VWMKPXUWH Z I 6W3DXO/ DQG &KDWH 0 HDGRZ  3&& GIVRXVWIRQV
FOULIHG WDW HDFK SDUMK UHP DIV GUD® \VHSDUDW  ZKIGBI SRIFAHV

SOQQQ] FRP P XQFDMRQV UHWRXLIAQ) DQG P IQMM  SDWALDY DUH

LOFUIHDMQI® \KDUIHG 7KH 3&& DGRSWG WH SUIRSRVHG P IQMM VKDSH DQG

VWKPWIUH QO -X® DQG E\ WH DXVP Q DIUHHG SUDPAWFDOMMSY DLRXQG VKDUHG

DGP IQMADARQ FRP P XQIEDWRQV DQG WIFKQR®J\ Z IV WLV DQG LR®I FDUW

WHGPMG 1O WH P HP RIDQGXP Rl XQGHUMIQGIQ) Z KIEK KDV DQ LOEXIOV
DQOXDOHYIHZ SLRAHW

$RQUMGH WLV WH 38& FROADXHG \R SWRIHW WH FKXURK UH RUGHUQJ
' XUQ) Z H DSSRIQMG DQ DUFKIWPWGHYHBRSHG XSGDWG GHMIQV DQG
SWIHSDIHG 1RU Z IGHU FRQUXGIMRQ Z W WH FKXUK IDP L® 3@QV KDYH
SURUWMG Z HBRP H DFFHVWELON DQG | Bf LEIOV IOFXGQI D J@) HG SRUK
IP SLRYHG: & SIRYIMRQ DQG D IHYWHG WK $9 GRFDMRQ : H DUH SUHSDUQJ

W VHEXWH WH UHBIYDQWSHWP MWRQV ZIW D YIHZ VR WRUAMJ WH ZRWN 1Q
VXP P HU

7KH 3&& DOR DGGUIHWHG RSHUDARQDODQG FRP P XQIW IDAQI P DWALY Z W
SWRIIMWMRQRI WH JWDYH DUE H WOMRQ Z HQRZ RZ QWH @QG FROADXIQU
1O SDD@IOR SUDPAFDOXSJIWDGHV VR WH FKXUK FHOWH DOG WH LOWB@MRQ
Rl DQHZ FRIIHH P DFKIOH DWKH 2 SHQ' RRU
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3&& 5(3257¢

*29(51$1&(
) IODOAD® WH 3&& HYIHZ HG EXGIHW DQG RXU UAVHUYHV SRIR  Z KL
P ROVMRUQJ VSHALIE SIHWWXUHV IQFXGIQI 2 XWHDRK © RUINHU IXQGIQI DQG
7KH?2 SHQ' RRUIOFRP H 7KH 3&8 FROWOXHV R VHHN VR &RN DIWURXUM |
UIHVSROME® DIUHHQI \BUHWMG DGMWR HQW DQG  HQVXUQI LRGN
GHVRUSWRQV DQG WP V UHP DIQ XS VR GDM  UHBIYDQWDQG FBDU DV \WH
QHVE RN GHYHBSV

©Q JRYHUDDQFH DQG VDIHIXDWEQI WH 3&& P DIQWIQHG IRFXV RQ NH\
DVSHAW Rl FXOXWH LOFXGIQ) VDIHU UHRKIMP HQW UMN DAVHWP HOW  LRG

GHVRUSWRQV DQG WDIQIQ) DQG WHYIHZ HG D WDQJH RI SRTIAHV DARRW \WH

\HDU 1IQOFXGQ) HOYILRQP HOWO SRR IP SRUBOQWWR JDIQIQI RXU (R
SKXUKK DZDUs * ' 35 LHOWG IWP V DQG DSSUIRSUDWM XVHRI SUHP MHV

$VZH @RN DKHDG WH 3&& V SURUMAHV DUH VR HP EHG WH QHVE RUIN @XQFK
ZHD P DOWIO P RP HOXP RQ WH WH RUGHUQ) SIRMPWDQG FROWOXH R
UHVRXUFH P WIRQ DQG GVASBMKIS 1Q Z D\ V WDWMHUYH RXU FRP P XQIMEHV
| DIMKI X@ WRXJK WH GHDYHY Rl RXUDPARQ S@Q
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6%)(*8%5"',1*

6SHDN RXWRQ EHKDO R

VIKH YRIFHOAW ”

3LRYHLEV

6D HIXDUGIQ) FROWOXHV VR XQGHLSLQ DORXUP IQMM DWWO LEKDHOY DQG
WH 3&& VBNHV VHURXVO W LR®! VR RYHU/HH D@DUHDV DQG P DNH RXURKXURK

DVVDIH DV SRWE®! | RUD@MH AKXUK 1DP 1O DQG WRWH Z KR DUH FRQOHAMG
Z W IW

6DIHIXDUEQ] KDV EHFRP H P XFK P RUH WDQ ' %% FKHAWW DQG YRO(QMHU
IRPPV 7KLV \HDU WH 3&& KDV EHHQ ZRWINQJ WIRXIK WH &KXUK RI
(Q@QGV TXHWMRQV RQ FUDARQJ D VDIH FX@XUH DQG KRZ R SLRP RWM \WH
Z HODWH Rl YX@HWDE®! JWIRXSV DQG Z LGFROMGHUKRZ Z H VXSSRUMXUNLYRW/
RI DEXVH LQ WH FRP 1QJ \ HDU

6DIHIXDUGIQ) IV DZD\V D WDP HIRUNV DQG WH 3&& LV YHY JUDMXOWR
HYHU ROH ZKR KDV JLYHQ XS WP H \R FRP SGMW VDIHIXDUGIQ) WDIQIQJ

IOFOXGIQ] WH ' RP HWWAE $EXVH WDIQIQ) —DP DOR JIDMIXOWR $Gf ( @H
DQG' DYIG |RUWHUKHS VRUMY ' 96 FKHANV DQG YRXQMHUIRLP V DQG WH
LR®! GAVAUSWRQV &RYHOW ' [RAHVH 1V FXUHQMW XQGHURIQI DQ H WALQDO
VDI HIXDUGEIQ) DXGIVWR IMKDV EHHQ P SRUBQWIKDWD@RXUSDSHZ RIN LV XS
R GDM 5R®! GHVRUSWRQV DQG DQOXDORKHAN IOV Z I YRQWHLY VKRX@
EH HP EHGGHG RYHUWH FRP LQJ \ HDU  Z H Z DQWHYHU RQH Z KR YROQWMHLY/
R | HHOVXSSRUMG DQG YDOXHG LQ WHULR®N
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ODUJDUHW

| DWABXIXVIWVWH FRP SDQ\ WIDWRYHUDZ WH' %6 FKHAWV KDG D VHURXY GDVID

EUHDFK Z KLFK DIIHPMG VRP HRI RXUYRQWHY 7KH 3&& DI UHHG R VXSSRUNV
WHP Z W DQ. FRW DUMQJ ILRP WDWDQG WH ' IRFHVH DIUHHG \R SD\ IRU
FUHGIWRKHANY DOG LHSOAHP HOW-  : H SWD. WDWWILY KDV QRWFDXVHG

RQIRIQJ XSVHARUSLRE®P V 7KH' IRAHVH KDV QRZ P RYHG VR DQRWHU' 96

SWRYIGHU 7KIUNVRQH ( LIKW

6D HIXDLGEIQ) FROFHLDV WDMVHG GXUQJ WH \ HDU KDYH EHHQ KDQGBIG Z W
DGYLFH ILIRP WH 6D HIXDUGIQ) $GYLWVRY/ DAWKH ' IRAHVH : HWI VR GHDOZ WK
WHH FDLHX® FRQILGHOWD® VHOMMYH® DQG RYIQI® ' %6 FKHANV DUH QRZ
XS VR GDW DQG WDIQIQJ IV EHQJ RUDQMVHG IRUWRWH Z KR UHTXIWH W \WH

LQRHDMQJ OXP EHU IV D Z RQGHUXOWMAEP HOVW KRZ 1DU WH HKXUKYV
P IOMAM UHDRKHV

7KH 3&& 1V JUDWI XOIRU \ RXU VXSSRUMDOG XQGHUAMBQGIQ) DQG SGDWH DV

DZDV GR QRWKHVMDWM VR EH 1Q VRXFK ZIW P H RU' DYIG 1Q FRQILGHQFH
VKRX@\ RX KDYH DQ\ FRQPHWDV

$ QQXDOBDI HIXDUGLQJ 6VIDVIAP HOW

—FDQ RRQ WP WDWKH 3&& KDV FRP STHG Z IW IW GXW R KDYH WHIDUG VR \WH
+ RXVHRI 4\WKRSV JXIGDOHH RQ VDI HIXDUGEIQI FKIGUHQ DQG YXQHDE®I DGXOV

0 DU DUHW D\ ®iU
362
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&ODUH :DWVRQ 5X'

1 R P DVRUZ RN KDV EHHQ FDULHG RXVWKLY \ HDU DQG WH KHDWQJ KDV VXULYHG
DORWHUZ LOMU

© HKDG RXU4 XIQTXHQQIDO ILYH \ HDUD DURKIWRW VXUH 1O 7KLV SIENHG
RXVWKUHH 3URUW WP VIRUDWAQMRQ 2 QH Z DV VR JHAD VIAWKPWUDOVXUYH R

WH VRZ HU DQG LQ SDUAEX@UWH VSLLHBW Z KIFK DUH GDQQI WH VHARQG Z DV
W JHWDQ IOSHAMRQ R WH RRI VR DWHW WH QHHGV IRU LHSDIWY DQG
WHSOFHP HQW DQG WH WILG Z DV VR P DNH VDIH DQ. JWDYHMRQHY WDWZ HH
IRXQG VR EH GDQIHIRXV : H DUH JIDMXOR * DU ' DIQH@Z KR KDV EHHQ DEG!
W GR D GLIRQH VXUH Rl WH WRRI DQG VRZ HU IGHOW\ IQJ Z KHLH WOV DWH
P MQJ DQG RWHUZ RINP D\ EH QHHGHG 7KH SKRWRIWSKY ILRP WL VXUH\

DIH EHQJ SDWHG VR D VIAWKPXWUDOHQILOHHU |RU WHU DWHWP HQWDQG WH
VXUH R WH \RZ HU LV EHQJ DUDQIHG 7KH GRWH JWDYHWROHV KDYH EHHQ
P DGH\DIH

3LRVIPW: DP : HBRP H VR P DNH FKDQIHV VR WH FKXUK IV XQGHZ D\ Z W D
Z RINQJ JIRXS HWEBEQKHG DQG SOQV IHYIHZ HG DQG DIUHHG E\ WH 3&& 7KH
SIRMPMOFOGHY D QHZ  @UHU SRUK Z KIFK Z LOLQFOXGH VRIGMW DAY WH
GIVH@Q Rl WH FKXUK I@RU DQG WH IOAMB@MRQ Rl D QHZ KHDWQJ i VWP
$Q Z RIN WDWY WHTXILHG RQ WH RRI IV @\HO VR EH IOFRISRIDMG LOWR WKLY
SIRILPPHRI ZRWIN <RX P D\ KDYH QRWEHG WH VDP S®I FKDILY 1Q FKXUK
Z KIFK Z H DUH HYDOXDWQJ | RUSWDRWEDON DQG FRP IRUNL HZ FKDILY DUH QHHGHG
IRUWH &KXUK &HOAMH DQG ZH LOMQG VR SWRYIGH WH VDP H FKDLLY 1Q WH
AKXURK VR FRP SGM WH UH XUENVKP HOW
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&ODUH :DWVRQ 5X'

$ORWHU DVSHPARI WH UH XUEMKP HOWSURMIPWZ LOEH WH GHYH®RSP HQWRI Wit
SIHH Rl @QG DGIFHOMR WH FKXURK\ DUG WDWZ H KDYH EHHQ JUWG IRU W
SXUSRWH Rl H WIQGIQ WH VSDFH DYDIDE®! | RUIQWLP HQARI DVKHV 7KH DUHD QHHG)
WR EH IHQFHG RII DQG GHAMRQV DERXWIW ®RN DQG |HHOZ I@EH P DGH IRMZ QX
FRQUXGIMRQ Z IW LIOWUHMG SDUAHY : H EHFDP H UHI MMUHG DV D ELRQ] H GIYHOHFF
KXUAK HDWD 1O DQG ZH @RN IR DUGE VR HQKDQAQI WH FKXUK\ DUG K
VXSSRUAZ L@@H DV Z HGDV EHQJ D\VDQRMDU |RUSHRS®

: H KHG RXU DQOXDOZ RINQJ SDUWV DWMH EHIIQQQI RI ' HAHP EHUDQG ZH DU
JUDW XOR DOWMRWH Z KR XUHG RXWWR FBDUWH FDUSDIN SROK EWDW FBDQ W+
FKXUK DQG VMNH RQ WH FKD@IQIH Rl WH &KUMKR DV WHH @ H Z RX@ DAOR O\H &
H SUIHW RXUDSSUHADWRQ VR WRWH Z KR FRQWRXH VR WIQG WH AKXURK\ DUG WLRXJ K
WH\ HDU
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$QGUHZ &RZLH

2YHUDOO UHJXODU JLYLQJ E\ VWDQGLQJ RUGHU LQFO:
IURP WKH OHYHO :H DUH HVSHFLDOO\ JUDWHIXO WK
VWDQGLQJ RUGHUV KDV UHPDLQHG VWHDG\ DQG ZH UHF
QDWXUH RI VXFK FKRLFHV 7KH VXSSRUW UHFHLYHG IUF
7UXVW LV RQFH DJDLQ DFNQRZOHGJHG LQ DOORZLQJ R
FRPPXQLW\ DFWLYLWLHV

—QFRPH IURP &KXUFK +DOO /HWWLQJV KDV LQFUHDVHG
FOLHQWY JURXSV FRQWLQXH WR UHWXUQ WR UHJXODL

7KH 2SHQ 'RRU KDV UHPDLQHG D ZHOO ORYHG FRPPXQL
LQFRPH KDV IDOOHQ FRPSDUHG WR ‘H FRQWLQXH W
(QWUXVW &DUH 3DUWQHUVKLS LQ FKRRVLQJ WR FDUU\ [
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$QGUHZ &RZLH

7KHP DIQWXUAHVRI LOFRP H 1Q UHVSHAARI SHIAHQWIH Rl VXY, HUH 3 @QQHG

* IVQY LOFRP HIWRP . QU +HQU 9—7UCMMAV OFRP HIRP  &KXUK
+ DOBWQIV 2 WHU* LDQV ' RQDARQV DQG: HW/ DLZ LEN3LRMFW
) XQGEQ 8 QUHVIMBEWG LOFRP HZ DVe e 10

5HIX@U* LYLQJ DQG* UW
7KHP DRUW RI RXU&KXUFK 1DP 1® JLYH UHIX@UD WILRXIK P ROW® WEQGLQJ
RUGHUDQG UHVSRQG VR VSHALLE DSSHDY 7KH* VLG 6FKHP HWHQ HODE®N XV \R
DGG \R WLY UHIX@UJILYIQ) DV Z HODV EHQJ DEGI\R UHFDIP VB RQ P DIBUJILYIQ]

WULRXJK WH SOW * IYIQJ ILRP RXUSHW/RQDA LQDQADAQFRP H LV D IXQGDP HQWEO

SUQAS®IRI RXU&KUMADQ | DMK DQG FRP P VP HQW7KLY JIYIQJ LV XQUAWMEWG LQ LW
XVH Z KIFK Z LQEH H SOIQHG OWUZ IWIQ ([ SHQGWXUH Z IW H DP SOV

+HQU 9—LOFRP H

© HDUHYHY 1RUMQDW DQG DSSUHADWYH Rl WH FROWOXHG LOFRP HILRP WH 7UWW
DQG 6D LEKDHOY &KXURK EHQH MWMG [ LRP DQ DARFDMRQRI €

e VR EH XVHG IRURXUP MRQ 1Q WH 3DUMK
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$QGUHZ &RZLH

7KH &KXUFK DQG &KXUFK &HQWUH KDYH VLIJQLILFDQW H]
$GPLQLVWUDWLRQ <RXWK DQG )DPLOLHV :RUNHUV 3DUL
UXQQLQJ FRVWYV VXFK DV XWLOLWLHY DQG LQVXUDQFH

DPRXQWHG WR e e '"HWDLOHG LQIRUPDWL
$QQAXDO $FFRXQWYV IRU ZKLFK DUH DOVR VXSSOLHG W

S3DULVK 6KDUH

‘H DUH UHTXLUHG WR SD\ WKH 3DULVK 6KDUH IURP RXU
VXSSRUW OHVV ZHOO RII FKXUFKHV LQ WKH DUHD LQ SUI
LQ GHSULYHG DUHDV VXFK DV &¢RYHQWU\ 7KH 6KDUH DO
DYDLODEOH WR DOO FKXUFKHV VXFK DV WUDLQLQJ OHJI
([SHQGLWXUH LQ RQ 3DULVK 6KDUH ZDV e e

OLVVLRQ 2XWUHDEFK

$V D FKXUFK ZH DUH IRFXVHG RQ GLVFLSOHVKLS DQG PL
VXSSRUWLQJ ERWK \RXQJ DQG ROGHU SHRSOH ([SHQGLYV
DPRXQWHG WR e e
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$QGUHZ &RZLH

<RXW. &KITHHQVDQG) DP 1® : RN
7KL Z RINKDV UHP DIQHG WG\ 1Q UHDRKIQJ FKIGBUHQ \ RXQJ SHRS®I DOG
IDP LOHV Z W VSHQGIQJ IQRHDMQ] 1Q Dé e

. HDUHH WHP HO JUDWI XA RUWH UHIX@UJILYIQD 1LRP WH FKXUFK | DP 1O
DQG WH VXSSRUMHAHYHG ILRP WH 7UMMHVRI . 1QJ + HQU 9— 7MW
7KHVHWIQIV LOVSILHG E\ WH JRRGOHWR! * RG KDV HQUXUHG \WWDWZ H DUH
FROWOXIQJ VR RSHUDW DD VP [MUGNHOR OWA HDU

: HILYH WDQN\V IRUWH DUHDVRI JUIRZ W HVSHAD® Z W WHZ RINRI 7KH
2 SHQ' RRUDQG WH P MRQDCRXWHDHK

0 RWRRI DQY IW JLYH WDQNVWR * RG | RUKLY FROWOXHG SIRYIMRQ $P HQ
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7KL $ QQXDOHSRUNZ DV DSSIRYHG E\ 6\ LEKDHO/ 3 DURAKIDCRKXUK

&RXQACRQ WMSUO  DQGWIQHG RQIWEHKDD E\
5HYG' DIGWRZQ 9LDU



SKRQH @ "HEVLWH
Z22Z VWPLFKDHOV EXGEURRNH F

8 (PDLO $GGUHVV $GGUHVV

RSHUDWLRQV#VWPE XUUKHKUFK /DQH % XGEURRNH
'DUZLFN &9 4
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