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VKDV EHHQ ®RYHO® VR VHH RXUGDUHY VHWB! EDAN LOR WH LK\ WP Rl WH QHZ WP 7KDQN\ RX | RU\ RXU
FROWOXHG VXSSRUADQG SDUHUKLS DVZ HZ RINVRI HWHUVR VXSSRUA RXUFKLES V SLRI LW

, DP IOAHGIE® SURXG VR WKDUH WDV LD LHZ 6 FKRRAKDV EHHQ DZ DUGHG WH , QR W SOMOXP ([ FH@IOAH 1Q
6DIHIXDUWGEQI $Z DUG 7KLY LV D W QUIFDQUNDRKLHYHP HQWIM DWHARI QIVHY WH WLHOMY Z RINRI RXUWMIT DQG
WH IREXVWIA WP V Z HKDYH LQ SOFH VR HOVXIH HYHY FKLG THHYY VDIH KHDUG DQG VXSSRUMG WY D

Z RQGHUXOYDIGDMRQ Rl RXUFRP P VR HQWR FUHDWQJ D VHREXUH HQYILRQP HQWZ KHUH\ RXUFKL@HHQ FDQ
WUYH

7KL HGMRQ LV SDANHG Z IW H DP SGIV RI RXUGDURHWY/ J URZ 1QJ 1Q FRQILGHORH DQG W@, QMGH \ RX Z LHDG
DERXWHDP &@W WMSSIQI EDAN QWP HVR WH 9 IRVMRUDQ HD YXURZ &@W XMQJ WH VXVSHOWH RI 7KH

7WDMRU/ VR IQVSILH WHUZ UMQI DQG WH HOWHSUHQHXUDOVSIUMWKRZ QE\ /\ GHDUG &@W Z I WHUQHZ
EXVIOHW YHQUUH

<RX FDQ DOR UHDG DERXVWKH UHVIIHQAH VKRZ Q RQ WH FIP ELQJ Z DAY 1Q 2 XVBRRU( GXFDMRQ WH H AMP HQW
Rl XMQJ 9XQVHQ EXUDHLY | RUWH [ LDAAP H 1Q 6AHQAH DQG WH FLHDWHW | BZ LQJ WULRXJ K RXU$ UV

GHSDUR HQW3®DVH DOR VBNH D P RP HQWR RRNDWBDIH  Z KHUH Z H IQARGXFHWH 92 8 1 &( $SSWRDFK

/ HDUQIQU 3RWEOD | DQVVAE QHZ UHVRXUPH DYDIDME®! VR DARXUI DP LOHV

© HDWH YHU H AWG R DQQRXQFH D VSHADCFRP P XQW HYHQWRQ W 0 DUKK : HKDYH  \VDS@ VUHDG
VR J R LOR WH J LRXQG VR KHS HOKDOQFH RXUVAKRRCHQYILRQP HQW:  HZ RX@ @®YH | RURXUIDP L@HV DQG
FRP P XQW \R J HAIQYROHG [Q SOQAQ] WHP  IMWBLRP IMHVVR EH D Z RQGHUX(Z D\ VR FRP HVRI HWHUDQG
GDYHD OVAQ] GUDR DM LODLHZ 0 RUH GHVLY FDQ EH | RXQG LQ WH QHZ VBMWMU SGDVH VDYH WH GDWM

7R HQVXUH Z H FDQ D& D\ VUHDFK \ RX DQG SURYIGH WH EHVWSRWE®! FDUH | RU\ RXURKIES WY YVBOMDAZ H
KDYH\ RXUP RWIEXUHQWQIRLP DMRQ 1 \ RX KDYH UHFHQWD FKDQU HG \ RXUSKRQH QXP EHU HP DICDGGUHW RU
KRP HDGGUHW SGDVH BMIKH VAKRRCRI [LFH NQRZ DVVRRQ DV SRWIE®! ( TXD@ L WHUH KDYH EHHQ DQ\
FKDQU HVR \ RXURKLGV P HGLFDOQHHGY VSHALLLFD@ HI DUEIQJ DABAD IHV RUGIHVBY IHTXILHP HQW SGDWH
IQRWP XVIP P HGIDWD R Z H FDQ XSGDW RXUUHFRUGV DQG HQVXUH WHUVDI HW

<RX WKRX@ KDYH UHFHOWD UHFHLYHG D GWHMURXWIIQI RXUVAKRRO/ SRIA RQ P RELBI SKROHV 3GDVH GR VIINH
WHWP HWR UHDG WL FDUH X@ 7KHVH P HDVXUHV DUH 1Q SOFHWR KHS P 1OIP IWVH GMADRARQV DQG HQVXUH RXU

VFKRROHP DIQVD FD®  HQYLLRQP HOWZ KHUH HYHU RQH FDQ | RFXV RQ WHUGDLOIQJ 1 \ RX KDYH DQ\
TXHWRQV SGDVH GR J HAIQ VRXFK

) LOD@® Z HZ DQMWR HQVXUH\ RX KDYH DFFHW VR WH EHVASRVWME®! VXSSRUN: - H DUH GHDJ KWAG VR VKDUH WH
DWIDFKHG GAVBLOY IRUWH : VH8'S: RUNWKRSY  7KHVH DUH [ UHH VMWRQV GHMI QHG E\ SDUHQW I RUSDUHQW
FRYHUQI KHSI XORSLEV VXK DV QHXURGLYHUW MBHS SDMALDV DQG DY HW : HKRSH\ RX 110G WHWH
UHVRXUFHV XVH XO

$VDA D\ V WDQN\ RX [RUZ RINQJ Z IWK XV

6\ / DP EHUW
+ HDGWDFKHU



BXSSRUMY FKIGUHQV VRADIDQG HP RARQDXZ HEHQI  LOFOXGIQI KRZ WH XQGHUARQG WHUI HHIRI V
P DQDJ H AKDEQU HV DQG I HHOVDIH DQG UHDG, VR DD VD NH SURUW | RUXV DWH L@ IHZ 6FKRRO

7R VXSSRUNKLY + L@BIHZ KDV LQYHWMG LQ DFFHW VR WH 92 8 1 &( $SSURDFK &KL 7KHDS\ 6HUYFH

/ HDUIQU 3RWBA RURXUZ KR®I VAKRRCFRP P XQIW 7KLY P HDQV WDWDV D SDUHQWRUFDUHURI D KIS DARXU
VAKRRO\ RX DUH HOWABIG \R | UHH DFFHW/ VR D UDQJ H Rl SUIDPWFDALHVRXUPHY @ONHG VR WH 92 8 1 &( $SSURDFK
GHWLI QHG R VXSSRUFKLGLHQV VRADOHP RARQDODQG P HMXY. HEEHQJ DAKRP H DQG LQ FKRRO

7KH/ HDURIQJ 3RWAAY DQ RQIOH KXE GHYHRSHG FRADERUDWYH®D E\ SLRIHVMIRQD® DRLRW HGXFDARQ
KHDOK. P HQUBCKHDOK DQG VRADCFDUH |, WEUQJ V VRI HKHUSUDPWEDCH SHUAVH 1Q FKILES GHYHRSP. HQW

HP RARQDZ HEEHQJ  DQG GDURIQ] VR KHS 1 DP LIHV EMWAUXQGHUAMRQG FKITHUHQV HP RARQV DQG
EHKDYIRXU VIWHQI WHQ HP RURQDAHI XOMRQ DQG VXSSRUASRVIMYH UHDMRQWKLSY DQG FRQILGHQRH RYHU
WP H

: KDWSDUHQW DQG FDUHWY FDQ DFFHW

e $VDIDP L® P HP EHU \ RX Z L@KDYH DFFHW\R

o 3WDPWEDQJ XIGDQFH RQ VXSSRUAQ] FKIEHQV VRADDQG HP RARQDOGHYH®RSP HQW

o BXSSRUADURXQG FRP P RQ FKD@IQI HV VXK DVDQ IHW HP RURQDCRYHZ KHP 1 UHQGWKLS Gl LEXGAHV
DQG FKDQJ HV 1Q EHKDYIRXUEHVE HHQ KRP H DQG VAKRRO

o &®DU FKIT FHQAHG DSSURDAKHV WDWKHS FKLEEUHQ UHARI QIVH DQG H SUHW HP RURQV VDI HO

o 7RRO'WR KHS \ RX XQGHUADQG Z KDWP D\ EH KDSSHQIQI EHQHDW EHKDYIRXUDQG KRZ VR UMVSRQG 1Q
VXSSRUAYH FRQILGHORH EXI@IQ) Z D\ V

o SHIXDUD XSGDWG IMVRXUAHV QW KW DQG UHFRP P HQGHG VXSSRUV

e /LYHGRS IQVHMRQVIRURQ JRIQI VXSSRUN

o $ KDUHG @QI XDJ H DQG DSSURDAK WDWD QVZ W KRZ FKLGBUHQ DUH VXSSRUMG LQ VFKRRO

$FPHWIQI WH 92 8 1 &( / HDUIQJ 3RUAO

7R DFFHWWH / HDLQIQD 3RUBCSGDVH HP DIOMH VAKRRCRILEH RI 1 LIEH# KY RDN HGXFDWRQ Z KR Z L@HQG \ RX
D UHJ MADMRQ @N

© H DUH SGDVHG VR EH DE®! VR RITHUWKLY VXSSRUMNR RXUGDUDHY/ DQG IDP LGHV : HKRSH\ RX 11QG WH
/ HDUDIQJ 3RUBCKHSI XA RU\ RXUIDP 1O DQG WDWMXAAHQI WHQV WH VKDUHG VXSSRUAEHVE HHQ KRP H DQG
VFKRRO
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VKDVEHHQDWLP 11QBIG Z IMK KDQGV RQ GDURIQI DQG H AMQI GMVFRYHUHV | RURXUGDUDHWY/ LQ 7KH . QR®
MVDNR VR Z DWK WHUFRQILGHQPH J LIRZ DVWH. QDYLI DM QHZ FKDEBIQU HV

,Q0 DV WH ®GDLOHY KDYH EHHQ EXWA LQYHV DWQJ WH SK\ MFDCZ RUTG DLIRXQG WHP  7KH EHI DQ WH
WP E\ P HDVXUQJ DQG FRP SDUQJ P DW DQG FDSDAW J DIQIQJ D SUDPWFDOXQGHUAMBQGIQU RI KRZ
REMIFW GLIHULQ Z HJ KWDQG YROPP H ) LRP WHH WH P RYHGRQWH S®RUQ) P RIHDQG G®MW D
IXQGDP HQOMMS 1Q WHUQXP EHUNXUOH 7R URXQG Rl WHUP DWHP DWFDCH SRUDWRQV WH KDYH
EHHQ LGHQW\ Q) DWDQIHRI ' VKDSHV DQG XMQJ WHP  FUHDWYHO LQ YDURXY DPAYMEV VR VHH KRZ. WKH\

IRUP WH EXIGIQ) EGRANWRI RXUHQYILRQP HQW

2 XU&/ | VHWRQV KDYH EHHQ FHQWHG DURXQG WH Z RQGHUXOARUHY'  UDJ RQ 3RVDQG 7WDIQ 5IGH 7KHWH
W W KDYH SURYIGHG D UFK @QGVFDSH | RURXUGDUDHWY/ VR H SDQG WHUKRU] RQV 7KH KDYH EHHQ
@RNQJ FRVHD DAQHZ YRFDEX@U DQG LGHQW [QJ WK\ P 1QJ Z RWBV Z KIFK DUH HWHQWDOAMSSIQ) WRQHV

,Q 6FAHQFH ®DUHW H SRUHG WH P DWIUDY WDWHYHY GD\ REMPW DUH P DGH ILRP  7KH GDURHY VRUMG
Gl HHQWP DWUDEY DQG LQYHVAS DIMG WHUSURSHUAHY GHYHBSIQ) WHUXQGHUMBQGIQ) WILRXIK BRWRI
SUDPWEDCDPRYIAHY 7 KHVH DAY DUH VR [P SRUBQWRUKHSIQI) RXUGDUOHY P DNH VHQVH Rl WH Z RUT
DQGKRZ WIQIVZ RN

3HKDSVP RWIP SRUBQW GXUQJ FROAQXRXV SLIRYIMRQ RXUGDUDHY KDYH EHHQ SUDPAAQ) WH + L@
Y : D WWRXJK SO 7KH KDYHEHHQ ®DIQI KRZ VR Z RINVRI HWKHU VKDUH LHVRXUAHV DQG XVH
WHUJ URZ 1Q) YRFDEX@U R FRP P XQIEEDW WHUQHHGV DQG IGHDV , KDV EHHQ WK® G®RYH® VR VHH WHU
FRP P XQIEDARQ WNL@Y | RXUVK DVWH BDLO VR VXSSRUNROH DORWHU

* IHDWZ RIN7KH. QR@
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KDV EHHQ D J UHDAKDD WP IRU+DP &@W 2 XUGDLDHY/
KDYH GLYHG KHDGI LUAMIQWR D Z RUTS Rl FUHDWYIW DQG FXURMW
WURXJ K WHUKDUG Z RUN DQG GHWLP LODWRQ

,QRXU&/ | VMMRQV WH P DJLE Rl VWRU WU VRRN FHQAH
WRUH ,QVSILHG E\ WHERRN' DJ RQ 3RVWWWH GDUHY/

H SERUHG WH QDUDAWYH WURXJ K H SUAMLYH GLDP D DQG KDQGV
RQ FDIW, WZ DV Z RQGHUXOR VHHWHP  XVH WHULP DJ LQDARQV
VR DGDSVWKHWRUY  FUHDAQJ WHURZ Q XQITXH FKDUDRWAY DQG
SERWE MV

% RQG WH WRUHV WH. KDYH EHHQ P DWMUQJ WH DUAR
GMWHMUZ UMQJ BDUQIQ) KRZ Z H FRQQHPWZ W RWKHUY WIURXJ K
WH Z UWMQ Z RUG DQG H SGRUQJ WH | HDWUHV WDWP DNH D
GMWMUVSHADO

,Q0 DWVZ HKDYH EHHQ MWDVEXV H S®RUQ] WHZ RUGRI

' DQG ' VKDSHV % QDP IQJ GHVRUELQ) DQG P DQISXMWQ]
WHHIRWP V WH KDYH EXIOWFRP SG{ SDMALVDQGP RGHY
GHYHBSIQI ERW WHUVSDWDCADZ DUHQHW DQG WHUDELDN VR
IRFXV RQ LQMEDWM VMV 7KLY KDQGV RQ DSSLRDFK VR 0 DV
KDV UHD@® KHSHG WH GDUOHYY YIVXDOH KRZ VKDSHV [ W
VRI HWHULQ WH Z RUTS DLIRXQG WHP

2 XUVRSLF Z RUN VRRN GDURHUY/ RQ D RXUDH LOR WH SDWDVZ H
\XUDHG EDFN WH FERAN VR WH 9 LFVRUDQ HD % H DP LQIQ)
DUAIDPW DQG UHVHDURKIQU LQIRUP DMRQ ERRNV WWKH GDURHY/

J DIQHG D UHDADSSUHADARQ |RUKRZ. P XK HGXFDMRQ KDV
HYROHG

,Q5( WHFOW KDV EHHQ H SRUQJ WH &KUMADQ &UHDARQ
BVRU  7KH FKLGBUHQ DSSURDAKHG WKLY Z I J UHDWADLH

VHTXHQAQI WH HYHQW DQG FUHDWQJ EHDXWXAGO\ADWRQY
WDWH GRMG WHULQGIYIGXDOH GPWRQV RQ WH Z RUB DURXQG
WHP

3HKDSVWH ELJ J HWKLI K@ KW WKLY WP KDYH VBNHQ S@FH
RXWLGH WH FOVWRRP 2 XUZ HHNO VZ IP P 1QJ DQG FQP ELQJ
VHWRQVKDYH EHHQ D M\ \R Z M@HW 7KHVH DPAYIWHY FDQ

VRP HWP HV | HHCD QMBI GDXQWQ) EXWHDP  &@W\KRZ HG
LQFUHGLE® LHMI@HQRH DQG VSIUW: - H DUH HVSHAD® SWRXG Rl WH
GHMLP LODWRQ VKRZ Q LQ WH SRRODQG Z H DUH GHD KWG \R
FHOEWDW WH VZ [P P 1QJ FHUALFEDWAVP DQ\ Rl RXUGDUDHWY/

KDYH HDUQHG

. HQGRQH +DP &DW






: HKDYHKDGDYH) EXV DQGH RMQJ WP H\R | DUWLY WP

2 XUILQDOLRAN FIP ELQJ WIS 1V DSSURDAKIQI  DQG IMKDV EHHQ | DQOVAE VR VHH
KRZ P XPK FRQIIGHQRH DQG SURJ UMW + HUDH GDUHW KDYHVKRZ Q , WKDV

EHHQ ERW FKD@QI LQJ DQG UHZ DUEIQU | RUHYHY RQH IQYROHG 1 RQHRI WHP
KDYH J LYHQ XS WA LQJ

,Q@MDR Z HKDYHEHHQ GRIQJI ®W Rl VHQMOQRH Z UWQJ  XMQUJ DGWPAYHV VR
GHVFUEH 7KHVHXV DQG WH 0 LORVIBXU , FDUXV I0LQ) VRR QHDUWH VIXQ DQG WH
JUKHVRP HVDBIRI 0 HGXVD DQG KHUMQDNHV : H KDYH EHHQ |RFXMQUI RQ XVIQJ

RXUSKRQIFV VSH@ DQG SXQRAMDMRQ : H KDYH DOR HOVR HG FRP SGMQJ
P D HVWR KHS WH O LORWXUHVDSH

,QBAHQFH Z HZ LOEH H SHUP HQAQJ Z IMK SDUDFKXWM P HQ DQG | HDWHUY/ VR
H S®WH Z KHWHUZ HFDQ P DNH, FDUXVI® Z W Z LQIV

,Q$UWZHDHIQWHP IGGBIRI P DNQJ 0 HGXVD P DV\V Z IW VODNHY QR UHDO
VODNHV Z HH KDWP HG IQWH P DNQJ RI WHWH  : HDUWHDOR JHWMQJ LHDG\ |RU
RXUVHARQG DUAH KIEMRQ Z KHWH WH GDURHYY KDYH FKRVHQ Z KDWIMH Z RX@

@\H VR SDIQW7KHULGHDV IDQIHIURP  VXQVWHW DQG EINHVVR SRE®] VFHQHV
DQG HYHQ DQRWHUMONIQU KIS 6FK&HULY RQ RUGHUDQG FDNHV VR EH P DGH

,Q0 DMV Z HKDYHEHHQ Z RINQJ RQ P XGASTFDMRQ DQG Z LAOVRRQ EHP RYIQJ
RQWR GLYIMRQ / RWRI SIREGP VROIQI TXHWMRQV Z KIFK DUHWEN EXWZ H

DUH SHWHYHUQJ
7KDON\ RX 1RU\ RXUFRQUWOXHG VXSSRUN

. QG UHIDUGV
6D®
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7KIVWAP 1Q 6VRQHEXU &@W KDVEHHQ IX@RI UFK
GDUDIQ) H SHUHQRHV SHU/RQDQI LRZ W DQG
RSSRUMQMEV | RURXUGDUOHY VR VKIQH $FLIRW WH
FXUIEXQP  GDUOHY KDYH EHHQ HQI DI QU LQ D Z IGH
YDUHW Rl DRAYIMEN GHVI QHG VR VXSSRUAQRWRQD
WHUDFDGHP [E SURJ LHW EXWDAR WHUVRADO

HP RARQDODQG VHOVRY QHHGV

© HHQW\ HG D QXP EHURI FRRNQJ VHMMRQV Z KHH
GDUHY/ H SRUHG QHZ UHASHY SIDRWVHG | RTRZ 1Q
LOVAKPARQV DQG HYDXDWG WH GIVKHVWH. FUHDMG
7KHVH VHWRQV KDYH VXSSRUMG FRP P XQIFDARQ

LOGHSHQGHQRH DQG FRQILGHQFH DVZ HODV SIRYIGIQJ
SEQW R VHORU H SRUDMRQ

/ HDUQHWY KDYH DOR VINHQ SDUNIQ UHI X@U3( /71$
IRGEO DQGVHOWRY DALV DRI Z KIEK KHS
GHYHRS HP RWRQDAHI XOMRQ WDP Z RN DQG
UHMIHOAH 2 XUVHQWRUY SLRYIMRQ FROAQXHVVR EH D
NH SDUARI WHGD\ RIIHUQJ SXSIO FD® LQJ

WP XOWQJ  RUJ IRXQGIQU H SHUHQAHV GHSHQGLQJ
RQ WHUQHHGV

7KURXI KRXWIKHWALP - W(H FOD\W KDV UHP DIQHG

FROVMMQW HQIDJHG LQO DIV / MDA  DQG

OQIXDIH ,Q0 DWV Z HKDYHEHHQ IRFXMQJ RQ
SOFHYDOHZ WIQ  DQG GHYHBSIQI FRQILGHQAH

Z KHQXVQJ P RQH\ 1Q SUDPWDOUHD@® H FROW] W

,Q&// ®DUHY KDYH EHHQ SIDAFWAQ) WHUUHDGIQU
WNOY WIRXJI K H SRUQI DQG | RTRZ LQJ GlLIHHQW
UHASHY KHSLQ) WHP DSS® UHDGIQJ VR P HDQIQI 1 XO

KDQGWEQ VIV

© HKDYH DOR KDG VRP HH AMQJ RI e\ GDUIQ]
RSSRUXQMHV 2 QH GDUDHUYIMWMG 6KHSVRQ 0 DIBW
3UVRQ HQI DI Q] 1Q D SHWVRQDDHG BDLIQ]

H SHUHQRH WDVW/XSSRUMG WHUFXURMW DQG
XQGHUMBQGIQJ Rl WH Z IGHUZ RUG $ QRWHUGDLOHU
KDV EHI XQ DAWMQGIQU ) RIWWBFKRROMHWRQVRI
VWM Z KHIHWH KDYH EHHQ GHYH®SLQJ
LOGHSHQGHQFH SWREGP deROIQ] W@ DQG

FRQI LGHQPH LQ DQ RXVERRUHQYLLRQP HQW

a 7 Oaze

$ GDUHUILRP 6VRQH FOW DQG KLY WDRKHUVRRN D
WIS VR 6KHSVRQ O DIPMBUVRQ VR VHH MWKRZ

KDXQWAG WKH SUMRQ LV

) LDMD Z HZ DOHG VR WH RG H HEXWRQ VKRRWQJ
LDQJ HDQG IRXQG VRP HRT EXGMKRBN : HWHQ
Z HOMR WH RG KRVSWVICEGRAN VR VHH Z KHUH
SUVRQHW Z HOWZ KHQWH. Z HHMEN : H\VDZ

Z KHHWH WHDGP L@X\VHG VR EH DQG | RXQG RXW
SUMRQHWKDGWR GRIWRU  KRXW/Z W RQD

P LOXWAV UHVHYHY KRXU 7KH GDUOHUVDIG Z H
VKRX@ J HARQH |RU+ @OLHZ. : HWHQ Z HOWR WH
RGHWBDUARI WH SUMRQ EXIOWQWH  V WH
®DUOHUP DGH KLY WDFKHUJ R LR WH * DM + RX\VH
Z KIFK LVVDIG VR EHRQH Rl WH P RAADPWYH
SDUDQRUP DADUHDVRI WH SUVRQ DVVHHQ RQ* KRW
+ XQMU/RQ 79

© HWHQ Z HQWR WH RG VHRXUW DUHD DQG
WP E®IG DAIRW D KIGGHQ FHOGDAQJ EDANVR \WH
V ,\WZ DVQWYHU LRRP \ WDW/IRUVXUH : H
WHQ GDUMDERXWIKH P RWMQRRURXY SUVROHY/
WDWKDYH W HG 1Q WH SUVRQ LOFOXGIQ) WH . LD\
VZ IQV : H DOR UHDG DERXVWKLEBUHQ WDWZ HUH VHOW
VR WH SUVRQ EH RUH EHQJ GHSRUMG VR $ X\IADID
2 QHRI WH FUP HVZ DV\VAWDIQU D FKIFNHQ ) LRP
WHWH Z HKHDGHG VR WH QHZ HUSDUARI WH SUVRQ
WDWZ DV DQ DPAYH SUVRQ XS XQMOD 7KH
®DUQHUP DGH D YIGHR JRIQJ QR HYHY FH@IQ %

UBRAN LOFOXGIQ] WH P RWIKDXQWG FHQIQ WH
SUMRQ 7KH DOR XVH WKLY ERANIRUIL® 1QJ 79

SWRIWDP P VDG II® V : HZ HOWQR WH H HIAVH
\ DUG WH GDUHUMDIG MUHP LQGVKIP Rl WH TXDG

© HWHQ Z HQAIQR WH RGHWZ Q) DQG GDUQW
DERXVWKH FRQGIMRQV DQG WHDW HOWRI SUVRQHWY/IQ
WH 9LEVRUDQWP HV : HNHSWDQ H\ H RAWRUWH

© KW/ DG Z KR LIVWRXJ KWR KDXQWIMH SUVRQ

Z 1QIVEXWOXAN® Z H GGQWP HAVKHU : HKDG D

BRN LOMGH WH SUVRQ YDQ EH RWIH KHDGLQJ EDANWR
VHKRRO
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7KLV KDOWLP Z HKDYH EHHQ I RFXVIQJ RQ GHYH®SLQI RXU

( QI @K DQG 0 DWVWNAY Z KIBI DOR HQWR LQJ DZ IGH IDQIHRI
SWDPAFDCDQG FLHDWYH VHWIRQV VXK DVSUNV3( /71 $ DQG
RXVBRRUHGXFDMRQ 7KH EDDQFH Rl VWXPMUHG BDLQIQI DQG
KDQGWEQ DPARYMHY KDV UHD@ KHSHG WH GDUOHY Wl

P RAWYDWG DQG HQJ DI HG WURXJ KRXWIMH WP

$FIRW DOVXEMFW GDUQHY KDYH VKRZ Q UHDOGHWLP [QDARQ
DQG HOMXVDVWP  7KH KDYH Z RUNHG KDUG VR EXLQ@B RQ WHU

H MAQ) W@ VBANGI QHZ FKDABIQI HY DQG FHBEWDW WRVH
EUQDQW @ KVEXE P RP HOW Z KHQ VRP HWKIQJ VXGGHQ®
FORNV , WKDV EHHQ Z RQGHU XOR VHH WHUFRQI LGHQPH J UIRZ DV
WH P DAWMUFRQPHSW WDWRQFH | HOWMEN,

7KHGDURHY/ 1Q/ \ GHDUG KDYH DAR KDG J UHDWXQ VBNIQJ SDUNIQ

VADWERDUGIQJ DQG VFRRWMUQJ VHMRQV 7KHVH DPAYMEHY KDYH
QRVRQD SURYIGHG D | DVWMAE Z D\ R UHI XOW EHVE HHQ

GMRQV EXWKDYH DOR KHGHG WH GDUDHY/ GHYHRS UHVTHORH
FRRUG.QDWRQ DQG VHOEHIH 0 DQ\ KDYH VXUSUVHG WHP VHOYHV
Z W Z KDWMH FDQ DAKIHYH Z KHQWH. NHHS SUDPAIAQU

: HKDYH DOR EHHQ IQRHGIE® SURXG RI DJRXS RI GDUHY/
Z KR GHYHBRSHG WHURZ Q \P DEEXVIQHW SOQWIVWP  7KH
GHAGHG VR RIIHUD J QMAUDUAP DNHXS VHUYLFH VR Wl | DQG
RWHUGDLOHY DQG MKDV EHHQ D KXJ HVXAFHW ) LRP
SOQQQI DQG RW DQAMQI VR GHOYHUQI WH VHFH Z W FDUH
WH KDYHVKRZ QWDP Z RIN FUHDWYIW DQG HQAHSUHQHXUDO
VSIUW

VKDV EHHQ DEXW DQG UHZ DUGIQJ KDOWLP  DQG Z HDUH YHU
SURXG Rl HYHUY WIQJ WH FKI@UHQ KDYH DRKIHYHG



7KIVKDO WP GDUHYY KDYH VBNHQ SDUAIQ D UFK DQG YDUHG SURI LDP P HRI ®DUQLQJ DRIRW WH FXULIEXOP
2 XU: RUB KDV EHHQ IRFXVHG RQ+ IMRU WH GDUOHY H SRUHG WH RWI LOQV DQG GHYHBRSP HOWRI WH
WDQVDADQAE VDYHWDGH 7KURXJ K GMPXVMRQV LOWDRRYH SUAVHQUMRQV DQG FRP SUHKHQVRQ DRV
WH H DP IQHG Z K\ VRP H SHRS®! KIMRUFDE EHIHYHG VDYHY Z DV MWWILHG DQG GDUDHG DERXVWKH

WIDQI X@UWDGH EHVE HHQ %4MIQ $1UFD DQG $P HUFD 7KLY VRSLE HOFRXUDJ HG WRXJ KWKCFRQYHDARQV
DERXWKXP DQ WKW | DILOHW DQG KMRUFDAP SDRW

,Q&// ®DURHYKDYH EHHQ UHDGQJ $ 0 ROWMU&D@Y DQG | RFXVHG RQ XQGHUABQGIQI FKDUDRMLY HP RARQV

P RWDARQV DQG LHIMRQWKLSY 7KH VXP P DUVHG NH HYHQW ILRP WH HDUD FKDSWLY LGHQWIHG WH
FKDUDPMLY LOARGXFHG DQG GVEXWHG KRZ &RQRUV | HHDQJ V FKDQI HG DVWH VR XQIRGHG 7KLY VXSSRUMG
WH GHYHRSP HQARI HP RWRQDODMDR. HP SDW\ DQG GHHSHUFRP SUHKHQVRQ W@

0 DWWV GMRQVWLY KDOWILP FRYHIHG DGGIMRQ Rl @UW H QXP EHY IRXQGIQU VR WH QHDUHVKXQGLHG DQG
WRXVDQG | LDPARQV Z RUN DQG IOWLBUHWQI EDURKDUN / HDUOHWY SUDPWHG VKRZ 1QJ WHUZ RUINQI V FEDUD
DQG H SOIQQ) WHUUHDVRQIQI KHSIQ) WHP EXI@ FRQILGHQPH DQG DFFXWDR. 7KH DOR HQVR HG SLREGP
VROIQI VIM\V Z KLFK HQFRXDJ HG LQGHSHQGHQWIMIONIQ) DQG UHVIGHORH

$VSDUARI @HWQ@ DQG SWDRPAFDABDUIQI  WH GDURHYY VRRN SDUNIQ FRRNIQI VHWRQV Z KHHWH SUHSDUHG
KRP HP DGHEXUWHY/ YHIHWE®I FXW DQG YHI HVRE®I ER®I QDIVH  7KHVH GMRQV KHSHG WHP  GHYH®S VDIH

NQUHW@' XQGHUIMIQG IRRG K\ J IHOH DQG IR@RZ WMS E\ WMS UIHASHY / HDURHW DOR Z RUINHG FR@ERWWYHO
RQ D U HIRRED@MHP HGNIVDZ SX]] G EXL@GIQI WDP ZRWIN FRP P XQIFDWRQ DQG SHUHYHIDOQAH 7KH KDOD
WP KDVEHHQ IX@HQI DI QI DQG KL KO SUIRGXFWH



7KHVSUQI WP FDQ RIWIQ | HHOINH DQ XSKIQFIP E Z WK
JUH WHVDQG FRG WDIQ P DNQJ IMKDUGHUVR WD

P RWDWG EXVWKHUH LV GH LQW® D VHQVH Rl FKDQIH LQ
WHDIU ' HVSIW Z HDWHUGIMXSWRQV DQG VRP H

DGR HOW Z IWKILQ RXUFDW RXU&RNHUGDUHW KDYH
VKRZ QP SUHWLYH LHM@HQRH 7KH KDYH DGDSWG WD HG
| RFXVHG DQG FROWOXHG VR DSSURDFK HDFK GD\ Z WK

GHMLP LODWRQ

Q& /| ZHKDYHEHHQ GYIQU IQWR* UP P 7DBN XVQJ
WHVH UFK 1P DJ LQDWYH WRUHV VR VAHQI WHQ UHDGLQU
FRP SUHKHQMIRQ DQG EXIQB 63$* WN@Y 7KH GMVEXWIRQY
VSDUNHG E\ WHVH VBN KDYH EHHQ Z RQGHUXOR VHH
GDUQHYY DUH DWNIQJ WRXJ KWXOTXHVARQV P DNLQJ
FRQQHPARQV DQG VKRZ 1QJ UHDCFXURMW 7 KHUFUHDAYIW
GXUQI WHVH VHVWRQV KDV EHHQ D KL KQJ KWRI WH WP

2 XU ,Q2 XU: RUB VRSLE KDVVBNHQ XV RQ D MRXUDH R
WH O LGG®! ( DWV/ HDUQHW KDYH EHHQ H SRUQJ WH

UHJ IRQV SK\ MFDQJ HRIWDSK\  [LRP GHVHUA DQG FRDWIDHV
VR P RXQWAQ LDQJ HV DQG FIP DM SDWMLDV 7KH KDYH
DOR EHHQ DSSOLQ) WHUP DWWV VN.@ R DQDOVH FTP DM
GO KHSIQ) WHP XQGHUAMRQG KRZ JHRJWDSK\ DQG

QXP EHW/Z RINVRI HWHU 7KLY FLRWEXUIFX@UDSSURDAK
KDV HQFRXUDJ HG GDUQHW/ VR P DNH P HDQLQJ | XNV

EHVE HHQ VXEMIPW DQG VHH KRZ NQRZ BIG H FRQOHFW
DFLRW WH FXUIEXOX(P

$VSDUARI RXUIRFXVRQ KHDOK\ ERGLHV DQG WH FKDQI HV
\ RXQJ WHQDI HWH SHUHQRH Z H KDYH FROMOXHG \R
SURUMYH SK\ IEDAM@HW 6Z [P P 1QJ DQGJ\P VHWRQV
KDYH KHGHG GDUDHYY EXLE VIWHQI W AP LQD DQG
FRQILGHQPH Z KB DOR VXSSRUMY WHUZ HEEHQI ,Q

) RRG 7HRK  BDUHYY KDYH EHHQ FRRNLQJ KHDOM)
DIIRUEDE®I P HD®' DQ P SRUBQWIH VNLOWDWHQFRXUDI HV
LQGHSHQGHOAH DQG J RRG KDEIW



W EHHQ DZ RQGHUX@ EXVt DQG SLIRGXPAYHWP HIQ 9%XURZ  Z WK GDUHY HP ELDAQ) QHZ FKDABIQI HV
EXIEGQI LQGHSHQGHQPH DQG VKRZ LQJ | DQVMAE FUHDWYIW DRUIRW WKH FXULEXQXP

2 XUGDUHWY KDYH EHHQ GHYHRSLQ) WHUTH W@ E\ VKRSSLQJ [QGHSHQGHMD DQG WHQ XVQJ WHU
1QJ IHGIHQW VR FUHDW WHURZ Q UHASHVILRP VADWK ) IRP FKRRVIQJ IWP V1Q WH WRUH VR S@QQIQJ DQG
SUHSDUQI WHUGIVKHY WH FKIGBUHQ KDYH WKRZ Q FRQIIGHQRH UHVSRQUEEIMN DQG ®WRI [P DI IQDWRQ LQ WH
NWWKHQ

$ KL K@ KWKLYWILP KDV EHHQ RXUHQU DI HP HQWZ WK 7KH 7UDVRYY 7KH VXVSHQVH DQG WDP Z RIN LQ WH
SWRIDP P HVSDUNHG EU@DQWGIVRXVWIRQV DQG EHFDP H D VSUQJ ERDUG |RUVRP H RXWVBQGIQU ( QI @K Z RN

| HDUQHWY FKDQOHEBIG WKHUHQWOXMDWP - LOVR GHVRUSWYH Z UMQJ FKDUDPMURIHDMRQ  DQG SHUWXDMYH SIHAHV
DQY W [P SUAMYH UHVXOV

b

© HYHDOR EHHQ Z RINQU KDUG RQ RXUSK\ IFDCKHDOK. %6KURZ KDYH VKRZ Q J UHDWGHWILP LODWRQ GXUQJ J\ P
VHWRQV DQG FROWOXHG VR EXI@ WHUWEP 1OD DQG Z DMUFRQILGHQFHIQVZ IP P IQJ , W EHHQ Z RQGHUXOR
VHH WHUSURI UHW DQG WHUSRVYH DWIXGHY HDFK Z HHN

$VSDUARI RXURQIRIQJ SLHSDUDARQ | RUDGXOKRRG GDUDHYY KDYH EHHQ H SBRUQI Z KDAI RHVIQWR D &9 DQG
WIONQU FDUH X@ DERXWAHUI XVMUH DVSILDARQV 7KH YH UH GFWG RQ WHUMAHQI WY LOMUHW DQG WH
W@OYWH HGHYHBSIQ! QRZ \WDWZ L@VXSSRUNMHP 1QWH\ HDW/ DKHDG



7KH/ 71 $ IRFXVRYHUWH OVWHZ Z HH\V KDYH EHHQ RQ | LLH FDIVDQG UWN DQG KD DUG IGHQAILFDARQ DQG
P DQDU HP HQWBVBUAQ) Z IMK D UHDOXQGHUABQGIQJ RI WH VDIHW [ DAV SUQAS®! Z HKDYHH SRUHG KRZ \R
LGHQAI  SRWIQADOGDQJ HWY LQ WH HOYLLRQP HQWD@DLRXQG XV DQG LQ DRV WDWZ HFKRRVHVR GR : HKDYH

GIVPXWHG DOG LGHQWIHG Z D\ VRI P DQDI QU DQG P M DAQJ UMNV DQG DOR LGHQWLHG Z KHQ WH EHQH LW MWW
P DNHWH UMNVRR KLJ K

) IRP RXU\ RXQJ HVABDLDHW/ XSZ DGV Z H KDYH EHHQ ®DLOIQU KRZ VR WUADQG P DIQVILQ | LLHV DQG VR X\VH
WHP \DIHO |RUD LDQUH RI GLLIHHOWSXBRVHY :  H KDYH XVHG VRRY VR VSQAZ RRG | RUNQGI  XVHG | LLH WHY
VR P DNHIDILY [LHV FRP SDUHG GLLIHIHQWA/SHVRI Z RRG DQG WSHV Rl WQGHUDQG P DGH DQG WG FKDUFERW

ILRP GlLIHHQWP DWIUDY : HKDYH DOR H WIQGHG RXUXQGHUABQGIQ) DQG XVHRI IDQIHRI LJQURQ P HKRGY
VWIR® QR P DIFKHVD@RZ HG ~ VRP HZ HIHIDUP RUH H I HAWYH DQG VP SGIUWDQ RIKHWYY

YXURZ &OW KDYH DOR FROWOXHG Z IW WHUBWRKQV $P EXDQRH ) IUMS G FRXWH DV SDUARI WHUZ RN
VRZ DUEVWH' XNHRI ( GIOEXUW K DZ DUG FRYHUQJ DUHDV VXK DVWHDWQJ K\ SRIKHLP LD DQG KHDWAMRNH DQG
LGHQW 1QJ DQG WHDWQJ | LDRMUHY DQG \WDIQV

7KH Z HDWHUKDV EHHQ LOMUIHWMOQI VR VD WH GDWVEXWZ H DIH ®RNQJ | RWZ DUG VR D | RFXV RQ KRUAFXOXWH
DQG WKHWMUEXI@IQI Z RN DIVWAUWH KDO VAP EUHDN @ DWK WLV VSDFH

©
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7KIVKDOWP KDV EHHQ I X@RI DAKIHYHP HQWDQG DEYHQMUH IRUERW 3UP DU DQG 6HFRQGDUY GDLHY/ 2 XU
3UP DU JWRXS IRFXVHG RQ IRAN FIP ELQJ HP ELDAQ) FKDOBIQI HV Z WK HOWXMDWP DVWH GHYHRSHG
FRQILGHQRH UMMIHQFH DQG WP Z RWN / HDUDHW H SBUHG ERXGHUQ) DQG KDUQHWHG FIP ELQJ Z RINQU
VRZ DUG SHWRQDQJ RDY VXK DV UHDKIQI QHZ KHI KW P SLRYIQI WIFKQITXH DQG P DQDI QI HP RURQV1Q
XQIDP LADUMWDMRQY $E&QIMGHWLY 3UP DU J LIRXSVVRRN SDUAQ RI 1V | RIAWWAKRROVHWIRQY Z KHUH
WH GHHSHOHG WHUXQGHUAMQGIQ) Rl HP RARQDCZ HEEHQJ WURXJ K QDVYUH EDVHG DPRYIMHY LH BIFARQ
DQG RXVBRRUH SRUDARQ

6HFRQGDY GDUHY FRP SGMWG WHUJ\ P LQGXPARQV Z W WDIQHG P HP EHWRI WHJ\P WDP  GDUQLQJ
KRZ VR XVH HTXISP HQWDI H® DQG HI I HPAYHO Z KIGB! EXICHQI WHUXQGHUAMIQGQ) RI SHURQDA WMHW 7KH
DOR HQW HGVZ IP P 1QJ VMMMRQVDIP HG DWP SURYIQ] WIFKQITXH WP 1OD DQG Z DMUFRQIIGHQAH $VWKH
KDDOWILP FROAQXHG 6HFRQGDY FOMHY FDUIHG RQ WHUIQGIYIGXDQJ\ P RXUOH V IRTRZ LQJ SHIRQDDHG
SOQVDQG Z RINQJ VRZ DUG WHURZ Q | MPHW J RDOY Z I GHWLP LODWRQ DQG SUGH



AUI aOOR x & O0cld &

7KLVKDD WP BDURHY/ DRIRW ERW RXU3UP DU DQG 6HARQGDU SKDVHV KDYH EHHQ VRDUQI \R QHZ
KHL KW IQ WHU3( GMRQV 2 XU\ RXQJ HUBDUHY KDYH EHHQ H SBRUQJ WH I XQGDP HQBYRI

*\ P QDWEV Z KLBI RXURGHUGDURHY KDYH EHHQ FKDIHIQI QI WHP VHOHV Z WK BZ BIYHOSDINRXU DQ
DPYIW WDWHT XLILHVIP P HQVH | RFXV DQG SK\ IFDOGIVAS T

6D HW DQG SUHGIEVELDA DUH DWIKH KHDUARI HYHU WIQJ Z HGR 2 XUGDURHW KDYH DQEHHQ SWDPMAIQ]
\VDIHVINH RI 1V DQG @QGIQIV Z KHWHUMBUAQD 1LRP WH J IRXQG RUXMIQI WH VSUQJ ERDUG DQG WDP SHW
VKDV EHHQ LOVSIUQT VR VHHWHP  SLRIUHW\R SHURLP LQJ VKDSHY DQG VLRV IQ WH DIU Z W P DQ\
VXFPHWI X@ P DWMUQI EDVIE YDXQOV ,Q RXU3UP DU FOMHV WHUH KDV EHHQ D IRFXV RQ EDDQRH Z WK
GDUOHY/Z RINQJ LOGIVIGXD®  1Q SDILY DQG LQ WP D@ LRXSV R 1 QG WRELDN DQG FRRUEIQDARQ

%H RQG WH SK\ IFDOWN@ WHVH VHWIRQV KDYH EHHQ D P DAMUFDW IQWH + L@BLHZ : D\ : HKDYHWHHQ
UHP DUNDE®! VRADAGHYHRSP HQWDV GDUDHY SUDPWRHG WH DUAR VLD VBNLQJ DQG RI I HUHG J HOXICQH
VXSSRUMR WHUSHHY ) RUP DQ\ WLV XQIMZ DV DERXWP RUH WDQ MVP RYHP HQWIWZ DV DERXW
RYHUFRP QU 1HDLY/ % SXWKIQJ WURXJK WRWH ZREE® P RP HQW RXUGDLOHY KDYH GHP RQWADWMG

LOFUHGLE B UV.IHQPH DQG GHYHBRSHG D GHHS VHQWH Rl SK\ MIFDOFRQI LGHQFH

. HDUH LORLHGIE® SLRXG Rl WH SURJ UHW P DGH DQG WH UHMTHQPH WH. KDYH \KRZ Q Z KHQ | DFHG Z W D
WEN OQGIQI RUDKLIK YDX@V

/ RRNQJ DKHDG VR QH \KDO WP Z H Z [@EH WDQUMRQIQJ VR ) RRVEDD 7KLV Z L@EH LQ YMBOSUHSDUMRQ
| RUWH XSFRP LQJ I[QFOMYH VIKRR® BDJ XH VRXUODP HQW Z KHUH Z H RN | RWZ DUG VR VHHIQJ RXU
GDLOHY/ GHP ROMDW WHUWDP Z RUIN DQG VSRUMP DQWKLS RQ WH SIWWK



VKDV EHHQ DQ LORIHGEE® YIELDQWMUP 1Q WH DUALRRP
Z IV RXUGDUOHY DALRW WH Z KR®I VAKRRAP P HIQU

WHP VHOHVIQ WH Z RUTS Rl GHVLJ Q DQG VHD H SUAWWRQ
%4 H SRUQJ KRZ SDMAURVDQG IRWP V\KDSH RXUZ RUG
WH DUH GDUQIQJ VR VHHWIQIVIWRP QHZ SHU/SHPRYHY

,QRXU3UP DU SKDVH RXU\ RXQJ HUGDUHY/ KDYH EHHQ
DPWQJ DV SDWLD GHWIPAYHY  LGHQW 1QJ WH P DQ\

GHVL QVWDWH MAIQ WH Z RUTS DIRXQGWHP  7KH\ KDYH
EHHQ EXVi FUHDWQJ WHURZ Q SDWMLDV WURXJ K KDQGV
RQ FUHDWYH DPARYIMHY WDWEXLES ERW WHUILQH P RRU
WNL@Y DQG WHUDUAME FRQILGHQRH 2 XURGHU3UP DU
GDUOHYY KDYH VENHQ WLY D WS | XUKHUE\ VWXG\ LQU
SDMADVILRP D YDUHW RI FXOXUHV 7KH VRRN LOVSILDARQ
ILRP \WH DQIP DCDUAMARDLRGH &MWN GLDZ 1QJ WHU

| DYRXUW DQIP D&Y DQG WDV RLP 1QJ WHP LQVR YIELDQWD
FREXUHG SDWALDHG DUZ RNV 7KHVH P DWMUSIHAHY QRZ
VBNH SUGH Rl SOFH RQ RXUDUNLRRP  Z D@ UH GPAQJ \WH
XQITXH SHURQDON Rl HYHY GDUQHU / RRNQJ DKHDG \R
QH WMP  Z H DUHH AWMG VR WUAD QHZ XQIWRFXMQJ RQ
W] WHDQG IRWPP ZKHHZ HZ I@H S®WHP DUV ILRP
DURXQG \WH Z RUT

7UIDOMURQIQ] LR 6HFRQGDY  RXU\ RXQU HUGDURHWY KDYH
VXFFHWIX@ P DWMUHG WH WIFKQIEFDON@R! GHWL QQU
UHSHDWSDWALQV DQG WLDIQ] WHP IQWR 6WLRIRDP  SUQW
7KLY SURFHW UHTXILHV D J UHDWGHDCR! SUHAMRQ GDUDHLY/
KDG VR FDUH X@ WOQM HUWHUGHWI QVE\ GUDZ 1QJ LOR
WH SOWV DQG GDUQIQ] WH GHIFDW EDOQFH Rl LRAQY
RXWSUQWQJ LONVR DFKIHYH D VP RRW LQMK : KI®BI WH
LQMDOGLDZ 1QJ LR WH BWLRIRDP  SLRYHG FKD@BIQJ LQJ

RXUGDUHY/ VKRZ HG | DOWMAE SHIWVHYHWDORH WKLRXJ K WKH
GLILEXOV VR SLIRGXAHVRP HWXO® &RYHO 1 1QDCSUQWV

2 XURGHUGHFRQGDY ®GDUDHY KDYH FROAQXHG \R

GHP ROVADW WHULQGHSHQGHQAH DQG P DWUW  7KH\
KDYH EHHQ XMQJ DZ IGH UWDQIH RI P DWIUD® VR SXVK WHU

GUDZ 1QJ WNL@ | XUMHU UHVXGMQJ LQ HYHU WIQJ [LRP VNLOXO
FDURRQ VW®G! SDIQAQI VR KL KO [P DI LODWYH
LEVADARQY , KDV DOR EHHQ | DVVAE VR VHH WHU

JWRZ QI FRQIIGHQRH Z W P RGHUWQ WIFKQR®J\ P DQ\ KDYH
EHIXQXVQI WH ' SUQWUDQG 7LONHUDG VRIVE DUH R
G-MIQWHURZQ ' P RGHY
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$ EL) WDON\ RX VR 7KH 2 PR RQ 7KHDWH DW/

© HMDQGVIRUD Z RQGHUXCEDUHHY' D 7KUHH
Rl RXU\ RXQJ SHRS®! Z HQWR H SE&UHWH

Z RINQIVRI DIXQPARQIQ] WHDWH <RXQJ
SHRS®! KDG WH RSSRUXQIW VR SHURWP  GILHRW
RUZ RUNWH @ KWQJ DQG VRXQG ERDUGV 2 XU
VFKRRORRN RQ WH GDXQAQ] VEWNRI

SHURUP DQFH DQG GILHPMRQ SHURWP IQJ D
UHKHDUVHG VRUSWDQG GHYH®RSIQUI D GDQFH @H RQ
WRIH 2 XU\ RXQJ SHRS®I VKRZ HG NQGQHW DQG
FROVGHIDARQ | RURWHUMMXGHOW I LRP GLLIHUHQW
VAKRRY GHVSIW WH EXWMU @V 1 OSSLQI DIRXQG
LQWRP DFKV 2 QHRI RXU\ RXQJ SHRS®! KDYIQU
KDG QMBI H SHUHQPH Rl WHDWH Z RUNHG Z W WH
MU H P DQDJI HUVR GDUQ KRZ. VR VHWIKH W H

$ QRWHUMVKRZ HG WKH ELDYHY DQG UHV@HQFH E\
XVIQ) WH VRR®Y VKH KDVVR VWG, WH QHUYHV
DQG KDOWMRVH | @ KWDQG | UHH H UHVSRQWV : H
FRX@ QRWEH SLRXGHURI KHU $QG OWEXW
FHURIQ® QRWBDVWRQH RI RXUVMGHQW J DYH

DP D] QI VXSSRUNRUKHUSHHY EDWBIG

EXWHU @HV DQG VKRZ FDVHG KHUDP D} LQJ FDSDAW
| RUSURI HVMIRQDOSLDPAEH LQ WWH Z RINS@FH

©



6D HI XDUWEQJI LV D WKDUHG UIHVSRQMEIDW  DQG Z H HOFRXUWDJI H DO@SDUHWADUHWY VR NQRZ KRZ VR VHHN
VXSSRUAL W(H DUH Z RUIHG DERXWD FKL@ RU\ RXQJ SHUARQ GXUQJ WHEUHDN 2 XU : H6WA 6DIH YDOXXH
H WIQGV EH\ RQG WH VFKRRQJ DWWV DQG KHS LV DA D\ V DYDIDE®!

. H &RQVDFW | RUSRQFHURQV
1\ RX DUH Z RUIHG WDWD GDUHURU\ RXQJ SHIWRQ FRX@ EH 1Q GDQJ HURULY DWIMNRI KDUP SGIDVH XVH WH

ROFWVEHRZ 7TKHWHWWEFHVRSHDWM KRXWDGD GDVDZHHN

¢ &KIGBUHQVERADGKDIH 6RP HOHW

¢ 3KRQH
o (P DIOFKIGHQW VRP HIHWI RY XN

(P HOHQR ' XW 7HDP (' 7
7R VSHDN VR D VRADXZ RUINHURXWIGH RI RIHIFH KRXW HYHQIQIV Z HHNHQGV DQG EDQNKRIGD\ V' SGDWH

SKRCQH

0 HQWDO+ HDOK &UMYVDQG: HEEHIQJ 6XSSRUN

1 DFKLE® RU\ RXQJ SHURQ LV H SHUHQAQJ D P HQUBCKHDOK FUMY VXSSRUAY DYDIDE®

e 1+60 HQWO HDOK 6XSSRUN LOH <RX FDQFD@L +6  DQG VHBIPWKH O HQEBOH HDOM 2 SWRQ
7KLV Z L@GILHPAY RX VR WH GRFDCRUMY VXSSRUMMDP |RULP P HGIDW KHS

o &KIGIH ) UHH FRQIIGHQADCKHS DQG DGYIEH | RURKLGBUHQ DQG\ RXQU SHRS®! 3KRQH
DYDIDE®!

e 7KH6DP DUMIQV ) RUFRQIIGHWDAHP RWRQDOVXSSRUNRUDQL ROHWAKJ J @ 3KRQH IUH
ILRP DQ\ SKRQH DYDIDE®!

KWBYV 7277 R S\VRP HOHWHDOK R OHZ BKRP H

3RGFHDQG(P HW HOR\ &RQVDFW
1 RQ (P HUHQR 3RIFH&RQAHWDV <RX FDQ FRQWPWKH SRIFH GILHAVD E\ GIDAI) 7KH SRIFH Z LD
GIVFXW Z WK &KITHHQV 6RADORDUH Z KDWDPARQ VKRX@ EH VINHQ

e ,QDQHP HUHQR ZKHH D FKIG VIQ P P HGDW GDQJ HU DA D\ V FRQWANKH SRIFH LP P HGIDM® E\

GIDARY

2 Q@QH 6DI HW
: HNQRZ \WWDWKH KRIGD\ VRIWQ P HDQ P RIHWP HVSHOWRQIH |, | \ RX KDYH FRQPHUQV DERXWRQEDH VH XDO
FROMQURUD FKLES KDV EHHQ DSSURDAKHG LQDSSURSUDWD RQIDH \ RX FDQ UHSRUAKLY GLLHAWD DQG

FRQILGHOMD@ WIRXJIK &(2 3 &KL ( [ SRIMMRQ DQG 2 QIRH 3WIRWIPWRQ &RP P DQG

e &(236DIHW &HOMWH KWBY ZZZ ARS SROEH XN VDI HW FHOWH

+ 1@ IHZ 6FKRRGEDIHI XDUEIQ) 7HDP









