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' HDUO HP EHWY/

$VZHZHBRP HWH ZDWP W RI VXP P HUZ H VBNH D P RP HQWR SDXVH DQG DSSWHFIDW Z KDWidH J LIRXS KDV DFFRP SQ/KHG
VR IDUWLV \ HDU

2 XUVSHDNHUVHUHV KDV EHHQ D IHVRXQGAIQI VXFFHW EUQILQI VRI HWHUH] SHUNV Z KR KDYH HQUEKHG RXUXQGHUADQGLQJ
Rl Z LGAOH DQG FROVHUYDMRQ ' LD ' HFKP DQQ FDSWYDWG XV Z I KHUIQVLI KW RQ VKUHZ V' XQYHLOR) WH | DVFLODWQJ
@Q/HV R WHVH VP D@EXVP LJ KW FUHDWUHV - DFNIH ) RRMY BN RQ UHG VT XIULHOY Z DV HTXD@ HQIDILQ) VKHGGIQ! @ KWRQ
WH FRQVHUYDWRQ HIIRUWV FUKFLDOIRUWHIUVXWYDO :  H DOYR KDG WH S®IDVXUH RI KRWAQJ ) LIRQD 0 DWHZ V DQG 7P

. HQGED® Z KR LOWRGXFHG XV \R WHIUHQMWD@Q ERRN %DFN 2 SV DQG %HDYHUYRP ELQJ

,Q DGGIMRQ R WHVH HQDI KWQQU DOV Z HYH HQWR\ HG VHYHUDOP HP RUDE®! HYHQW 2 XUYIVIVIWR WH UHZ LGBQI SURMIFWDW
" D\ VKXO%.DNH Z DV D KL K@ KWVKRZ FDVIQJ WH WDQVIRUP DWYH SRZ HURI UHZ LGEQJ 1Q UHMVRUQI HFRW WWMP V DQG
EIRGLYHWIW ( QUDILQI Z IW WH SXEQE DW& DUQHU: RRGV DQQXDCB DIQRIHWY VFRYHU ' D\ Z DV DQRWHUI DQEME

H[ SHUHQFH DQRZ LQJ XV \R VSUHDG DZ DUHQHW DQG HQWXVIDVP IRURXUGRFDOP DP P D&Y

$ SDUMFXDUD QRWMZ RUM\ P LBMRQH Z DV KRWMQI RXUYHU [IWAMFRXQW ' RUP RXVH P HHWQJ 1Q FRADERUDWRQ Z W \WH
&RUZ D@0 DP P DO* LIRXS WDNQI XS WH UHIQV ILRP ' HYRQ: L@@MH 7 KXW Z KR SUHYIRXV® RU DQVHG WH FRXQW

' RWP RXVH P HHWQJ V EHVE HHQ 7 KLV HYHQAEURXJ KWIRI HWHUD WMEDU@OHXS Rl VSHDNHWY LOFOGIQI / HR
* XEHUV( @H 6 FRSHV & KDURWM $ P MBI H 0 DWB DUINQV 6 IP RQH %X@RQ 6 \WMSKHQ & DUR® - HQ YRXVIIHG 7 UDFH\
+DP WRQ - DQH + DUWDQG &DW\ +DUYH\ 7 KHIUSUHVHQEMRQV DQG 1" 0 3 XSCDWV SURYIGHG LQYDOXDE®! LOVLI KW LQR
GRWP RXVH FRQVHUYDWRQ HIRUV DQG XQGHWFRUHG WH [P SRUBQFH RI FRADERUDWYH DFARQ

$V ZH &RN DKHDG RXUFDGIQGDUKDV SGIQWNV RI RSSRUMQMHY VR IXUMHURXUP IWMRQ , HOFRXUDJ H D@P HP EHW/ VR VWA
HQJI DI HG DQG SDUAFLSDW 1Q RXUXSFRP 1QJ DFWYIMHY < RXULQYROHP HOALY FUIXFIDOLQ FROWXIQ WH P RP HQXP ZH DWH
EXI@Q) DQG P DNQJ D OWMY [P SDFVRQ Z LGB H FRQVHUYDWRQ

/ DWD , Z DQWR H[ SBHW P\ JUDWXGH VR RXUYRXQMHWY VSHDNHWY FRP P IMMH DQG P HP EHWY < RXUGHGIFDWRQ DQG
VXSSRUADUH WH IRXQGDWRQ RI RXUVXFFHW 7 RIJHWHU Z H DUH P DNQJ VLI QULEDQAAMGHV 1Q SIHVHIIQI DQG SIRWFWQ)
RXUQDWIDOZ RUTS 7 KDQN\ RX IRUEHLQI DQ LOMI LDOSDUAR! WLV MRXUDH\ DQG UL DQ\ RQH Z RX@ @\H VR KHS Z W WH

SOQAQI DQG KRWMQJ Rl DQ\ P RUH HYHQW GR BMKV NQRZ

, BRN IRZ DUG W WH QHZ DGYHQUMWHY WDWIH DKHDG

&KDW 0 HDG &KDW ' 0*
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,Q 6 HSWP EHU DWDP GIGE\ ' HHN* RZ KHDGHG RXWIR
HIOARGXFH ~ ZDWUYR®NV D VSHFLHV RQFH DEXQGDQWQ \WH
DUHD WDWV/DGD Z HOAH WOPWQ' HYRQ GXH R KDEMPWBRW
SUHGDWRQ E\ WH $ P HUFDQ P LN DQG SRIXNRQ ) RRZ LQJ RQ
IURP WLV ' 0* FRP P MMH P HP EHW ( @H DQG 6 IP RQH UHFHQWD
FRQGXFWMG D Z DWMUYR®! VXUYH\ DW/ADFNDZ \RQ 11QGLQJ VLJQV R
EXURZ V DQG MWQHV ( @H DQG 6 P RQH Z LOEH UHWLOIQI R WH
5 LYHU* DWD LQ WH $ XWP Q R VXUH\ D QHZ UHIQARGXFURQ VI
7KHWMH P D\ EH DQ RSSRUXQIW IRU' 0 * P HP EHWY/ \R KHS Z W
WH VXUH  EXWZ H Z L@FRQILLP LY QHDUHUWH WP H

SYEUMDD ! )U qWIUM =) K

- H DUH WDP LQJ XS Z W WH 1 DARQDO+ HGJ HKRJ 0 RQURUQJ
3IRILPPH 1403 GIGE 3HRSG{Y 7 WWRU( QGDQIHHG
6SHFLHV 37(6 DQG 7KH %MK + HGIHKRI 3 UHVHUYDWRQ
6RFIHW %*+36 7KLY JUIRXQGEWHDNQI VXUH\ DIP V \R SURYIGH
LREXVWSRSX@WRQ HVWP DWWV |RUKHGI HKRIV XVIQJ WDLO

FDP HWDV DQG $, VRRY %3 XQGHUAMDQGIQ) SRSXMWRQ WHQGV
RYHUWP H DQG DFLIRW WHIIRQV Z H FDQ HQDFWIBLI HWG
FROVHUDWRQ HIIRW : H Z L@EH VHWIQJ XS FDP HWDV DW

: IGBZRRG' HYRQRQ7KXW  $XJXVW6 HH HYHQW IRUP RWH

B2 Y%U9$ qKKYDUr #

7KH 0 DP P DO6 RFLHWY $ QQXDO& RQIHIHQFH  Z KLFK WDQ [URP
W W $SUOQ&DP EUGIH RIIHHG WH SHUHPWFKDQFH R
@RN EDFN DWFKD@IQJ HV DQG VXFFHWHV 1Q WH SDWAWHYHQ
GHFDGHV Rl WH 0 DP P D06 RFIHW DQG H| S&UH SURUMHY DQG
RSSRUNQMHV IRUWH QH W\ HDW/ 7 KH FRQIHUHQFH [HDVYUHG
LQVSIUQ) GIFMUHY Z RIWVKRSV  GIVFXWIRQV DQG SURYIGHG DQ
RSSRUXQH QHVE RINQJ VSDFH  Z I WHP HV LOFOXGLQJ

,QORYDWRQV 1Q 0 DP P DO0 RQMRUQJ DQG WH LQV DQG RXW Rl
116 ,QDVIYH 1RQ 1 DWYH 6 SHFIHV

(ql slEnil--17 3|30 @@ 71l W-171( "Q zUPs3q 1z ??2>>CD




QBE fqU~ X K@@ @) Y-0MBP W

7KDW D Z WS IRURXU KDUYHWAP RXVH
VXWH\

3 GIDVH VHH WH WBW |RUWL \ HDUEH®&Z

$ WMQGHHV JURXS VXUYH\ DWMQGHHV

* IRXS VXWYH\V  DFLRW' HYRQ

7WDI0IQJ VHWIRQV  DWMQGHG E\ SHRS®!
6 XUH KRXW/

7 WDLOFDP V GHS@®R\ HG

+ DUYHVWP LFH FDXJ KWRQ FDP

1 HVW IRXQG DFIRW  KHRBGV

0 RVWWXUWYH\ V 1Q DQ\ KHF\VDG

1 LOHVXQV  1Q DAWBIDWIMQ G HIHQAKHRBGY

© HZRX@ @H R WDQN HYHU RQH WDWKDV
FROWEXWG WLV \ HDU :  KHWHU\ RX DWHMQGHG D
JWRXS VXUrH\ P DQDJHG D WDIOFDP HWD
VHDUFKHG |RUQHVW GXUQJ \ RXURXWQI V
VXSSRUMG XV RQ VRFIDOP HGID RUH[ DP LQHG RZ O
SHOW \ RXULQYROYHP HQWKDV EHHQ LQYDOXXDE®

© H KRSH R EH EDFN 1Q 2 FVREHU | XQGLQU
GHSHQGHQW DQG Z LANHHS \ RX SRWMG
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,Q0D\ ' 0* PHPEHY YIMWG' D\ VKXOWDNH D

JURXQGEUHDNIQU UHZ LGBLQ) LQMDWYH QHDU7 LYHURQ Z KLFK KDV
VHHQ WUHH QHLI KERXUQJ 1DWP V XQMQI XQGHUD VKDUHG YIVIRQ
IRUFUHDWQJ D QDVMUH Z LGBIG @QGVFDSH / HG E\ SIRMIFWRXQGHLY/
' RUAWM DQG ( W WH JURXS H[ S®RUHG D P RVDIF RI KDEMDW [LRP
EHDYHUGDP V \R VSHFLHV UFK P HDGRZV 9 IMW
UHZ L@Q) EUMBIO RU XN UHZ L@HQ) SURMIFW GD\ VKXOEWDNH |RU
P R

¥ gMt Uz ~

7 KH EU@DQW DFNIH ) RRWRI %dMYK 5 HG 6 TXILHO D Z RINQJ
SIRMIPWRI 5 HG 6 TXLWWLHO6 RXW :  HVW J DYH DQ HQMI K\MQLQJ
WO! RQ WH G\ QDP LE Z RUG Rl IHG VT XIUHOFRQVHUDWRQ 5 RDG
0 DS R 5 HGV H SRUHG \WH P DQ FKD@IQUI HV IDFLQJ LHG
VTXIWHY GFD® 1Q' HYRQ DQG DFLIRW WH Z IGHUS . VKHGAQ]

@ KWRQ WH FRQVHUYDWRQ VWAWDWAJ LHY HP S&\ HG R VDIHJ XDUG
WHLUIXVYXUH

YEx KM W DI@t~

7IP . HQGD@DQG ) LRQD 0 DWHZ V GHOYHHG D IRXVIQU VBN
FHQMUHG DURXQG WH DGYHQWUHV | HDWIUHG LQ WHLUERRN “%DFN

2 SV DQG Y%HDYHUYRP ELQI 7 KH SDIUVRRN XV IURP * @VZ HJIDQ
SDUINDQGV XQH[ SHRWGD WHP LQJ Z W Z DWMUYR®N \R SIOH

P DUMQV P DNIQJ D FRP HEDFN ' HQYHUHG Z W KXP RXU
HQMXVIDVP DQG VFDWHMUQIV Rl XQXVXDOZ LG H IDFW \ HV
DSSDUHQW SIOH P DUMQ GLRSSLQIV GR VP HOX\H SD® D
YIRBW  IWZ DV ERW HQ@ KWQIQJ DQG HQMUBLQLQJ
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&RP P MMH P HP EHLY & KDUD 6 WISKHQ DQG ( @H SDUAFLSDWMG LQ
WH <DUHU: RRGV 5 DIQRIHWY IVFRYHU ' D\ DQ HYHQW

GHVLI QHG \R HGXFDW YIVIVRY DERXVWMH H[ WDRUG.QDU  DQG WDUH
Z IGUH LOKDEMQI % IMILQY \MP SHIDW WDIQIRIAWW7 KH VHWKS D

WE@R [QRWP FKIGHQ DQG | DP LOHV DERXWIMH GLYHWH DQG
XQITXH P DP P DO IRXQG WURXJI KRXW HYRQ

"UME UKU~ K M

© H Z HUH GH@ KWG \R KRMRXUYHU [LIAMFRXQW ' RUP RXVH
P HHWQJ 1Q $ SUO LQ FRADERWDWRQ Z IW WH & RUQZ D@0 DP P DO
* IRXS : H Z HWH GH@ KWG R VONH WH LHIQV ILRP ' HYRQ

© LGAH 7 KVWZ KR SUHYIRXVO RU DQVHG WH FRXQW

' RWP RXVH P HHWQJV EH\Z HHQ 7KH P HHWQ ZDV D
FKDQFH | RULQMUVWMG SDUAHV [URP DFLRW WH UHJ IRQ \R FRP H
WRJ HWHUDQG VKDUH EHVWSDFWEH DQG LOVSILDWRQDOWRUHY
IURP \WH Z RUT R GRWP RXVH FRQVHUDWRQ

7 KH HYHQATHDVYUHG DQ LP SIHWLYH @QH XS RI VSHDNHWY/
IOFOXGIQI FROVHUDWRQMN / HR * XEHWV( @H 6 FRSHV

& KDURWH $ WP M H - HQ %RXVIIH@G 7 WDFH\ + DP WWRQ - DQH

+ DUV&DW\ +DUH DQG RXUYHUY RZQFRP P IMH P HP EHWY/

6 LP RQH YX@RQ DQG 6 WMISKHQ & DUR® ( DFK VSHDNHUEWRXJ KD
Z HDOX Rl NQRZ ®IGJ H DQG SDWIRQ FRQAMEXWQJ \R DQ
HQIDJILQ DQG LQIRWP DWYH GD\

.1 \ RX DUH D VXUH\ RUDQG \ RX KDYH WH FDSDFIW \R WDLQ XS
WRVH GRNLQJ VR J HWIKHLUGRUP RXVH @FHQVH S®IDVH FRQBFW
XV DWFRQWFW GHYRQP DP P DO RXS RU
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7KH ELUM RI Z LGFDWNWHMQV DW  L@Z RRG . HQWSDUARI \WH

© L@Z RRG 7 IKWKDV HQHZ HG KRSHV IRUWH VXUYLYDORI %4MBLQV
WDUHVVP DP P DO %RUD R SDUHQW 7 DAD DQG %MIU WH QMAULY
FUKFLDOWR HIIRUM VR VDYH WH VSHFLHV [LRP H WOFWRQ DFFRUGQU
VR / DXUWD * DUBQHU WH WKW FRQVHUYDWRQ GILHFVRU ( XURSHDQ

Z IGFDW QRZ DIHUWDQ %HQI DOW HW DQG J IDQWSDQGDY DUH
%MDIQV RQO QDWYH FDWUSHFLHV : W IHZ HUWDQ  LQGLYIGXDY
UHP DIQQU 1Q WH 6 FRAMYK + LJKDQGY WH SRSXOWRQ KDV EHHQ

GHFOUHG IXQFWRQD@ H WOFW KL K@ KW WH P SRUBQFH RI
WHVH QHZ DUIYDY

6RXUFH : I@Z RRG' HYRQ

EVYi xAD~-KYQ® YUK uYieMaiUDM WM 1Y-f MDY
© DWUYR®IV DUH H[ SHUHQFLQI D UHVXW HQFH LQ ERW 6 FRWDQG DQG
( DS QU@ WDQ\V VR GHGIFDWG FRQVHUYDWRQ HIIRUNV DQG KDELMIW
IHWRIDWRQ SLIRWIFW ,Q . QDSGD®! 6 FRUDQG WH UHLQWRGXFURQ RI
EHDYHW 1Q KDV FUHDWG LGHDOKDELVBW | RUQDWYH Z DWU

YRGBV 7KH GDP V EXIO\E\ EHDYHW KDYH IRWP HG HQYLLRQP HQW

Z KHUH Z DWMUYR®V FDQ GLJ EXURZ V KIGGHQ ILRP  SUHGD\RWY @\H

P LON 0 HDQZ KI®1 1Q ( DS Q@D D IRFXVHG HIIRWAMR WDS LQYDVIYH
P LON KDV VLJ QUIFDQW FRQAMEXWG \R WH Z DWMUYR®N UHFRYHU

7 KH %4RDGV $ XWRUW UHSRUMG WDW$ P HUFDQ P LONKDG  ELHG
IQMQULYH® 1Q WH 1 RURD! DQG 6 XIIRM %RDGV FDXVIQJ H WIQULYH
GDP DJH \R ®RFDCZ LG H DQG GIDGLQI R WH GRFDOH WOFMRQ R

Z DMUYR®! SRSXOMRQV LQ P DQ\ DUHDV 7 KH DXWRUW QRZ

EHQHYHV WH P LON KDYH EHHQ QHDUWY HWDGIFDWMG ILRP ERW
FRXQWHV HQDE@Y Z DWMUYRGN VR WUYH RQFH DIDIQ

6 RXUFH %96&% 1 HZV

(ql slEnil--17 3|30 @@ 71l W-171( "Q zUDs3q 17 ?2?2>>CD
















