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3UGHO ROW

: RUG &XS 6Z HHS 6VIINH

<HDU : RWN([SHUHQR
$SQAN5DAVP : RUINWKRS
&RP 1QJ VRRQ

-P SRUBQW DWiV

" HDU3DUHQW &DUHY DQG 6FKRRGERP P XQIW

$VZHP RYHWUWRXIK DORWHUEXW DQG UHZ DUEQJ P RQW D2 LDQIH 7UHH 6FKRROIW

KDV EHHQ Z RQGHUXOWR VHH RXU WXGHQW HP ELDAQU HYHY RSSRUMQW \R GDWD
JURZ DQG FHOELDW VRI HKHU

7KLY HGMRQ Rl WH QHZ VWU KLI K@ KW WH LORUHGIE®! ELHDGW. Rl H SHUHQFHV RXU
WMGHQV KDYH HQR HG ILRP GHYHBSIQ) FRQIGHOAH WWRXJK <HDU  ZRWN
H SHUHQFH SOFHP HQW DQG H S®RUQI Z HBEHQJ WIRXJK P RYHP HOADQG \ RID R
FHOEWDAQ) 3UGH 0 RQM DQG VENQJ SDUVIQ WRXJKWSLRYRNQI DOWDRAMVP

ZRUNKRSY 7KHVH H SHUIHORHV UH BPAVRXU FRP P VP HQMR KHGIQD HYHY \WXGHQW
EHFRP H FRQILGHQWFRP SDWRQDW DQG SUHSDIUHG | RUQH EH\ RQG \WH FOVMARRP

2 XU: RUTB &XS VZ HHSWEINH KDV FHIBIQ® DGGHG VRP H H AMP HOWDURXQG VAKRRO-W
KDV EHHQ | DQUMAE VR VHH \WXGHQW DQG Wil I HQWXMDVEDE VXSSRUMQ) FRXQMHY
IURP  DURXQG WH Z RUTS DQG FRP 1QJ VRIHWHULQ WH VSILMRI 1UHQGO FRP SHWARQ —
Z DV GHJKWG VR GUDZ * KDQD 1Q WH W1 \Z HHSWINH DQG —P KRSH XOWH %DFN
6V FDQ JR DOWH Z D\ DOMRXIK —P VXUHVRP HRI P\ FRDIXHV P D\ KDYH RWHU
IGHDV

$V Z H DSSLRDAK WH 11QDOZ HH\W RI WH DFDGHP [F \ HDU —Z RX@ @\H VR \WWDQN RXU
IDP LOHV | RU\ RXUFRQWOXHG VXSSRUN<RXUHQFRXUDI HP HQADQG SDURHUKIS SO\ DQ
IQYDXDE®! (R®I 1Q RXU WMGHQW VXFFHW — DP DOR LOAHGIE® JWDMXOWR RXU
GHGIFDWMG Wil Z KRVH HOWXMDVW DQG FRP P WP HOWHQUXUH WIDWHYHY GD\ DWW
2 WDQIH 7UHH LV | L@BIG Z I RSSRUMQIW FDUH DQG HQFRXUDIHP HQW—KRSH \ RX HQWR\

UHDGIQI WLV P RQW V QHZ VMWMU DQG FHBELDWQ) WH P DQ\  DFKLHYHP HQW Rl RXU
VWMGHQW
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7KLV P RO 1Q 0 RYHP HOWDQG : HAEHQ) GMRQV XGHOW KDYH
VINHQ SDUMQ YDURXV <RID / IHWN@Y FKD@BIQIHY VAWE\ $6' $1

7KV IV DQ HGXFDWRQ FKDUW DQG DZ DUGIQJ) RUDQMVMRQ WDW
RITHY DFRLHGIWMG FRXUHV DQG TXDOIFDMRQV VR WXGHQW Z W D
YHZ R HQDIH HBIYDM DQG HP SRZ HU GDUOHY Z W GLYHUH
QHHGV

' XUQ] 0 RYHP HQW DQG : HEBHQI VHWRQV WXGHOW DWH
HQFRXWDIHG VR SWDRWFH DQ DUD. Rl VAWDMIIHV \R P SURYH WHU
Z HEHQ) DQG VHD UHIXOMRQ WURXJIK P RYHP HQWEUHDWIQJ DQG
P 1QG ERG\ SIDAWAHV 1Q D QRQ MGIHP HQVBODQG QRQ FRP SHWAYH
HOYILRQP HQW* XIGIQ) WXGHQW VR GHYH®S DQG P DIQWIQ D \HD
FDUH SWDRWEH IRU @H WH FXUIEXGP IV GHMIQHG VR HP EWDFH
IOGYIGXDDN ~ GHYHRS VHOFRQIGHQFH DQG  EXIC  \MHQIW
|G LELONV DQG FR RUGEODMRQ ( QFRXUDILQI FUHDWW WILRXJIK VHD
H SUIHWWIRQ DQG HP SDM\ WILRXJK QAMQLQI DQG WDP Z RUIN W@
WH FRXUH KHSV \R ALHDM D F@P DM Rl FDB FRP P XQW DQG
SRAWW Z WIQ WH FOWWRRP  HQKDQAQJ SRVWYH GDUQIQY
UHDWIG RXVWRP HV

© KIB! FOWHY DIH QRADWHWHG $6' $1 FHUNFDWY DFNQRZ BIGIH
SDUARISDMRQ DWGLLI HIHQWBIYHY GHSHQGIQ) RQ \ HDU JWIRXS DQG
GQIW Rl HQDIHP HQW7KLY\ HDUP DQ\ \WXGHQW Z I@EH UHFHYIQJ
FHOALLFDWY LDQILQ) ILRP : RINQUJ 7RZDUGV (QM /HYHO  $Q
QARGXPARQ WR <RID ZKHH WH QHHG \R GHP RQMDWM WHU
NORZ ®IGJH RI VRP H SRHV EUHDWIQJ H HAVHV DQG DELOV \R
W \WOIQ UHD] DARQ IRUD SHURGRI WP H \R (QM BIYHO  <RID
DQG + HDOM Z KHIH VWXGHQW DUH LHT XILHG VR SOQ DQG WDFK VRP H
DVSHAW Rl WH FOW DV Z HODV IGHOM\ EHQHIW RI \ RID |RUWHU
KHDOK

: KB\ RID IV DERXVWMWH NMRXUDH DQG QRWMKH UHVXOV AHUNLFDWAY
DIHDZ D VARYHD : HOGROH VR HYHY ROH Z KR VRRN SDUW
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7KWIRXIKRXW-XQH RXU VAKRROKDV EHHQ FHBEWDWQ) 3UGH 0 RQM D WP H VR UHFRIQVH DQG FHBEWDM GLYHMW
LOFOXMRQ DQG UHVSHAWZ IWILQ RXUFRP P XQIW DQG DRIRWWH 8 .

$W2 WQH 7UHH ZH DH SIRXG \R KDYH
VIMGHQW ILRP D Z IGH WDQIH RI EDANJURXQGV
DQG H SHUHQFHV IQFOXGIQ] P HP EHWY Rl WH
/* %74 FRP P XQW : H EHIHYH WDWHYHY
VIMGHOMVKRX@ |HHOYDOXHG UHVSHAMG DQG
DE® VR EH WHP VHOHV % WHDAMQ RQH
DORWHU Z W NQGQHW DQG FROMGHIDARQ
LOFOXGIQI XMQJ SHRS®IV FKRVHQ QDP HV DQG
SIRQRXQV ZH KHS VR RUHDWM D Z HBRP QU
HOYLLRQP HQWZ KHUH HYHUY RQH FDQ WUYH

7R P DIN 3UGH 0 ROM \WXGHQW KDYH EHHQ
VINQI SDUVIQ D OXQFKWP H URAN SDIQWQJ
DRRYW 7KH DPAYIW KDV SURYIGHG D FUHDWYH
RSSRUXQW IRU WWXGHOW W H SUHW
WHP VHOHV DQG FHOEWDM WH YDOHV RI

LOFOMRQ DFFHSVBQRH DQG FRP P XQIW

7TKH SDIOWG LIRA\V Z IQEH FRP ELOHG VR RIHDWA
D @UH FR@ERWDWYH DUINGVSD  WKRZ FDVQJ
WH GYHMW Rl RXUVKRRODQG VHYMQJ DV D
FRE&XUXO UHP IOGHU R WH IP SRUBORH Rl

WHVSHRAWDQG EHRQILQJ |RUD@

7KDON\ RX VR DOAWYCGHQW Z KR KDYH SDUAASDWAG DQG KHSHG P DNH 3UGH 0 RQW D P HDQLQI | XCFHBEWDMRQ Z IMIQ RXU
VRKRRORP P XQW +DSS\ 3UGHO0 RQWM

%RRN RI WKH ORQWK

* HHN 0 \WR®J\ IRUWHQV H SRUHV VRP H RI WH P RWMDP RXV KHIRHV DQG WRUHV
IIRP * LHHN PA\WR®I\ 7KWRXIK H AW DGYHQXUHY DQG WP HBW WHP HY IWAKRZ V

Z K\ WHWH DQAHQWP \ WV FRQWOXH VR | DVAQDW LHDGHYY DQG RITHULOMIKW IQWR KXP DQ
QDH WRXVDQGV RI \ HDW/ DIWUWH Z HUH [ LUMRG



7KH : RUB &XS KDV ELRXIKWRXU VFKRROFRP P XQW VRJHWMHU
DQG Z H YH FHUBLQO EHHQ JHWIQJ LR WH VRXUDDP HQWUSLLIW

2Q 7TKXUGD W XQH ZH KHG RXUWMEI : RUTS &XS FRXQW
GUDZ 1Q WH GEWDY (DFK P HP EHURI Wil WDQGRP ® VHBIRWG D

FRXQW! DQG IVQRZ FKHHUQJ WHP RQLQWHKRSHRI Z 1QQIQJ WH
MBIl FDWK SUJ H

7KHIRGRZ Q) GD\  IMZ DV WH WXGHOW WD VR JHAIQYROHG 2 XU
<HDU /6$ DQG WMGHQAUHSUHVHQUMYHY YIMWG HDFK IRWP FOW
Z KHIH WXGHQW GUHZ 1LYH FRXQWIHVILRP D KDW2 QFH HYHU IRWP
KDG FRP SGMWG WH GLDZ WH IRP JURXSV Z HH VSOMQR \E R
WDP V

6IGHS $ $ $ $DQG $

BIGH% % % % %DQG %

( DFK MGH Z lOVXSSRUADORI WH FRXQWIHY GUDZ Q B\ WKHU WDP
WIURXIKRXW WH VRXWODP HQW $V WH FRP SHWARQ XQRGV

IMGHQW Z I@EH FKHHUQ) RQ WHU FRXQWIHY DQG KRSIQJ WHU
MGH FRP HVRXVIRQ\RS

7KH Z 1QQIQI MGH Z I@HFHYH D SUJ H Z KIFK Z L@EH FKRVHQ E\ RXU
VIMGHQW $V DQ DGGHG ERQXV WH IRPP JURXS WDWRWI QDM
GUHZ WHZ 10QQJ FRXQW! Z LGDOR UHAHLYH D VSHADOSU] H

* RRG AN VR DORXUWDP V. ZH FDQWZ DIWMR VHH ZKR Z IEH
ARZ QHG RXUMKRRQ RUG &XS FKDP SIRQV




$IWU VXFPHWIX@ FRP SGMQJ D ZHHN R P RAEN H DP V RXU
<HDU  WMGHQOWZ HH UHDG\ VR VENH WHUQH WH AVQJ MS
VRZ DUV WH SURIHWIRQDOZ RUG Z W WHU Z RUIN H SHUHQRH
SOHP HOW

-Q SUHSDUMRQ IRUWH Z HHN EHIIQQIQ) QG -XQH RXU<HDU
WDP  Z RUNHG FRVHD Z IW AMXGHQW DQG UHDFKHG RXVWR D

WDQIH RI ®RFDOEXVMIOHWHVY \R 11QG SOFHP HQW WDWP DIRKHG

WHULOWUHV VAHQIKY DQG | XVXUH DVSILDARQY

7KLV P RO RXUWMGHQW KDYH JDIOHG YDOXXDE®! H SHUHQRH
IO D YDUHW R VHMQIV IOFXGIQJ D JDUWGHQ FHOWH D
P HAKDQIEV JDUDJH UHVIBLOWRUHY FKDUW KRSV QXUHUHV D
@FDOSUP DU VAKRRO FROWAKPARQ VWAV DV Z HODV KHUH DW
2 WDQIH 7UHH 6FKRRCDV/ HDLQIQU 6XSSRUNS \WMBQW

7KH HOWXVDVWP VKRZ Q E\ RXUXGHQW KDV EHHQ | DOVVAE
2QH<HDU  WYGHQWZ RINQJ DAD RFDCSUP DY VFKRRODIG
+ —FRX@ -G W\ DQG Z RINKHUH IRUIHYHU - $ QRWHUMMGHOW
ZKR FRP SOMIG WHU SOFHP HQWIQ FROMXPURQ \KDUHG
WDWKHV H AWG VR FRP H EDAN QH WZ HHN DQG W QHZ
PHMRGY R EURND\IQ) 7KHVH FRP P HQW WHO®RW WH
FRQIGHOAH HQWR P HQADQG P RWYDARQ RXU WWXGHQW KDYH
JDIOHG WIRXIK WHUSORHP HOW

: RN H SHUHQFH LV DQ [P SRUBQWSDUWWRI SWHSDUQI RXU
VIXGHOQW | RUJ UHDWIULQGHSHQGHQRH DQG @H EH\ RQG VAKRRO
WILYHV WHP  WH RSSRUMQIW VR GHYHRS FRQIIGHQRH EXI@
ZRINSOFH W@ DQG H SHUHOFH WH UHVSRQUEIDAHV RI

HP S\ P HQWQ D VXSSRUAYH HQYILRQP HOW

: HDW IORIHGIE® SIRXGRI RXU<HDU  WXGHQW IRUMMSSIQJ RXVRI W(HIUFRP 1RUA] RQH DQG LOVR WH SIRIHWIRQDO
Z RUG DQG &RRN |IRWZ DUG KHDUQJ DERXWWH QHZ W@ H SHUHQFHV DQG P HP RUHV WH\  KDYH JDIOHG GXUQJ WKLV
H FHMQJ Z HHN




'H DUH H[FLWHG WR DQQRXQF Hx WKPM® - XRRFWREDVWLF %RRN )DL
YLVLWLQJ 2UDQJH 7UHH 6FKRRO

6FKROVAE %RRN) DIULY D P RELBI ERRNRUH Z KIFK
Z I@EHDW2 76 |RURQH Z HHN RQD

6FKROVAE LV RQH Rl WH QU HWBLRYIGHY Rl 1UHH
ERRN\V VR VAKRRY YID D UHZ DUG VAKHP H Z KIFK

KHSV VR HOWXWH WDWDV PDQ  FKIGHQ DV

SRWE® KDYH DFFHW \R ERRNW WDW\VXSSRUV
UHDGIQJ | RUSGDVXH

(YHY WP H\RX EX\ ILRP WH %RRN) DU \ RX KHS
VR P D\H D GUIHHQPH E\ VXSSRUAQI @MIDR 1Q
\ RXU FKIGV VHMQUI  / DW HDU Z IW \ RXU KHS
6FKROVAE 9%RRN ) DIU JDYH RYHUe 0 ZRUK RI
| UHH ERRNV VR VKRR QDARQZ LGH Z KIFK VMRANHG
VFKRROZEWDUHY DQG FDVWRRP V

YRR\ FDQ EH SXURKDVHG YID RQEDH SD\P HQW
FDUG DQG RUFDWK

BVKGHQWL RVWFH
2Q7XHVGD W -XQH DQG 7KXU/GD. QG -X®
IXGHQW Z LOKDYH WH RSSRUMQIW VR YIVVWKH
%RRN ) DU GXUQJ WHU (QI@K DQG /RYH RI
/MDA GMRQV ' XUQ) WHH YIMW \AWXGHQW
DQ ERZWH WH VHBPARQ R ERRNV DQG
FRP SGMA D : MK / MARI DQ W@V WH  Z RX@G
@H W SXUKDWH WK / MV FDQ WHQ EH VENHQ
KRP HIRUSDUHQW DQG FDUHWY/\R UHYLHZ

3 DLHQW DQG &DUHWY 1 RVIFH
: HDWHH AWG W LOQYIW SDUHQW DQG FDUHY/ VR DAMAQG RXU%RRN ) DIWRQ ) UGD G -XO [WRP DP DP 7KL

HYHQWZ LOVWINH SOFH 1Q WH RXWIGH DUHD SIRYIGIQJ DQ RSSRUMQIW VR ELRZ VH DQG SXURKDVH ERRNV Z KB VXSSRUM
WHDGQ) |RUSGDVXWH

78725 *5283&203(7721

6R IDU RYHUWH P ROX Rl -XQH 9% KDV WMBUMG RIl WH Q-Z
WP ZIW D ZIQ R SRVMYH SRIQV 7KRXJK $ KDYH
UHP DIQHG DWMWH VRS RI WH GDGHERDIG ZIW  SRIQW RQ
DYHDIH ZIQQQJ  Z HHWIQDWRZ

$ ELJ ZHOCRQH VR DOWWVWRU JURXSV |RUWHU KDUG Z RWIN WL
\WMLP



7KL -XQH ZH Z HH SGDVHG R Z HBRP H WH ( YHU ) XWUH ) RXQGDARQ VR RXUMAKRROWR GHOYHUD VHUHV Rl HQIDJLQJ
Z RUNVKRSV | RUWXGHQW DQG Wil 7KH VHWMRQV IRFXVHG RQ DQWIDAMP  HGXFDMRQ KHBLQI VWXGHQW VR GHYH®S D

GHHSHUXQGHUAMQGIQI RI WDAMVP  LOFXMRQ DQG HT XDOW

: RINVKRSV WBUMG ZIW <HDWY DQG  IRUD P LOXWM
VHWRQGXUQI 3HUIRG  IRGZIQJ ZIW <HDY/ DQG  \ENQJ
SDUNQ WH \VDP H VHWIRQ GXUQJ 3HURG

' XUQI WH ZRUIWKRSY MGHOW H SRUHG Z KDW WDAVP

P HDQV KRZ IWRSHIDWV DQG KRZ IWFDQ EH IGHQWIHG 1Q
HYHIGD @H 7KH VHWMRQV IRFXVHG RQ WH WHRUMEDO
P HZRIN Rl WH WUH GYHY R WDAW  SHIRQDO

LOVWMWRQDADQG IOWALDO

6WGHQW DOR GIVFXWHG IQMUDDOLDAMVP  DQG FROMGHIHG KRZ
QHIDWYH VHD VBO! FDQ GHYH®RS DP RQJ QRQ Z KIW P LORUMHV
DV D ULAVXGVRI JURZIQI XS DV D P IQRUW Z IWKIQ VRAHW
7KWRXJK D WDQIH R [QMDPRYH DPAYMEN LOFOXGIQI YIGHRV
LRGI SO VFHQDURY DQG P LQLGHEDWY WXGHOW H SBRUHG NH
FROFHSW DQG WP IQR®J\ [Q DQ HYIDIIQ) DQG WRXIKW
SWRYRNQJ Z D\

) IRP SP VRSP Bl DAMAQGHG WHURZ Q
GHGIFDWMG WDIQIQ) VMWMRQ 7KLY SLRYIGHG WH WDP
Z W YDOXDE®! LOWIKW DQG SUDPAFDOVADWAILHY R
VXSSRUVDQWIDAMWVSIDAWAH Z IQ VFKRRODQG R

FROWOXH IRWMUCQJI DQ LOFGMYH HQYILRQP HOM RU D@
P HP EHY/RI RXURRP P XQW

7KDQN \RX WR WH (YH) )XWUH ) RXQGDARQ IRU GHIYHUQ) WHWH IQRWP DWH DQG P SDPWKO VHWIRQV  Z KIFK
HQFRXUDIHG P SRUBQNGVAXWIRQY DQG XQGHUMIQGIQ) DRIRW RXUVFKRRO
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7KH DSSUHADARQ WHH ®DI Z IQQHUWILY P RQW( LV 1 DGDY

1DGEDYVED VOIG  $ MOFHH WDON\ RX VR 1 DADY IRU\ RXU

NQGOHW DQG IRU \RXU ZI@UQHW WR KHS RWHU
GDUDHY

7KDQN\ RX DQG Z HKRSH\ RX HQW \ RXUSU] H

7KLV P RQM 1Q )RRG 7HFK \HDU DQG P DGH 7WH
/ HAKH &DNH DQG AQDP P RQ LR@ P HDQZ KI®i <HDU

PDGH 9HJHIUDQ 4 XHVDG@V DQG MWN
FKIENHQ $QG VR KHS FRRORI I 1Q WH KRWZ HDWHUD®
AXGHQW VRRN LDV P DNIQJ 1UAVK [ LKMAP RRWLHV
DQG P IOMKDNHV
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