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&DIROQ &RADV SDUH
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(GLWRUV /HWWHU

7KH $XP QHGMRQRI : RWIGR 0 RXW IVKHH DQG WHWH LVWR P XFK VR ULHDG DERXW

W EHHQ VXFK D WHDWMR LOFOXGH SIHFHV ILRP RXU P HP EHWY DERXWWH SURMIFW WH YH HP EDINHG RQ 6XH
0 F. LOORQ DQG 0 R® &MILH KDYH SURYIGHG DQ DAFRXQWR! WHU Z RUIN FDSWUQJ WH @H WRUHV Rl RXU DIHQJ
GMEIDQ FRP P XQW KLIKQ@KWQI ERW WH YDOXXDE®! IQLIKW RITHHG E\ RUDOKIMRUHY DQG WH 1P SRUBQAH Rl
UHRUGEIQ) WHVH LOMYMHZ V EHIRUH MW \VRR @M 7KLY DGP LLDE®! Z RUN IV SDUAEXDUD SRLIQDOWRUP IQRUW JURXSV
@HWH TXHHUFRP P XQW Z KR KDYH @/HG WLRXJIK VXFK WEXBIQWAP HV + Z H GRQWUHP HP EHURXUKIMRY Z H

UMNVENQJI DQ\ SLRJWHW I RUIWDQWMG

7KH VDP H FDQ EH \VDIG IRU RXU P LIWDQWFRP P XQUWHV DQG ZH KDYH DQ H WIMYH LHSRUVILRP * LXVHSSH
* HDAMIQR GHVIBORU WH H AWQ) WILQIV WDWKDYH EHHQ KDSSHQIQI 1RUWH VBIDQ + MRUFDOGRAHW RI 6RXW
$XVADID LOFXGIQI WH OXQFK Rl WHUEWDQG QHZ NRXUQDO/ D 3DUMY D FRYHUHG E\ RXUIUHVK® DSSRIQMG 2 +$

6% 17 3UHMGHOWEKUMMHQ 6FKRHSI

: HUH VXU W JRIQI VR EH D EXVi P RQW IRUP DQ\ Rl RXUP HP EHW/ Z I _6RXVIX $ X\WUD@D V + DRUL ) HVAYDO
DERXWR NENRII $VH SHAMG W D SIRIWDP [X@RI EUADQAHYHQW LDQILQ) 1Q VRSIFV WSHY DQG BRFDMRQV Z H
KRSHWR VHH\RP HRI \ RX DIRXQG

$VDZ DV Ll \ RX Z RX@ O\H R FROQMEXW R WH QH VAAXHRI : RO IQWH 6SUQ) GR JHWQ FRQERW

+DSS\ tHDGQJ

BLOFHUHO
' DOWM' HARQR  &DUWD + HOQURK
: H DANQRZ BIGIH . DXULD DV WH 7UDGMRQDOSXWRGDQY R WH @QG RQ Z KIEK ZH @H DQG ZRWN : H UHFRIQVH WHU FX@WDOKHIMIUH EHIHV DQG

FROWOXIQ) FRQGHARQ R WH @QG DQG WDQN WHP 1RUFDUQ) IRUERXQAL : H SD RXU UAVSHAMR (@HY SDWADQG SUMHWDQG H WG \WDW
DANGRZ BGIHP HOMDQG UMSHRAMR WH ) VL DARQY SHRS®I R RWHU UHIIRQY 6RYHLHIQW Z DV QRWFHGHG 7K1V DZD\V Z DV DQG DA D\V Z IQEH

$ERWILQDODQG

Oof|] ut bjow Tvutb "™ F $

7KH REMPAYHVRI 2 DO+ DRU $ XMADAD "QF DUH VR SLRP RV VIKH SUDPFH DQG P VKRGV RI
RUWDCKMRY - VIR HGXFDVIA LQ VIKH XVH RI RIDCKWRY P VKRGV VR HOFRXWDJI H GVAXVWIRQ RQ D@
DVSHFW Rl RIDCKIWRY  DQG VR | RWIAUVIKH SUHVHUYDVIRQ RI RIDCKIWRY LHFRUGV LQ $ XMADAD

&RP P IWWYH &KUMMHQ 6KRHSI 3UHMGHQW XG 9DIBA 6HRUHVEY 0 HP EHUKIS 6HRUHVELY
: HEVWM &DUROQ&REV 7UHDVXUHU ' DMG 6Z HHW'P P HGIDM SDWBUMGHQW' DQM' HURQR
' IDQQH. RWDWH 6N H. UFKDXII : [@DP 0 DUAD 17 SHSUAVHQWMYH ' DQQL5HDGH

$QOXDP HP EHUKIS IHAV
‘QAMGXDO  QMAMRQ  6\MGHONS QHP S®\ HG 3HMRQHU

(GMRY/ ' DM H/ARQR DQG &DUD + HOQUEK _HAWRU RIDBIMRY DXAVDIIVDNRL) DX
S&ROMEXWRQVWR . RGR 0 RX\W 6SUC] WKRX@ UHDFK WH HGMRWY/ E\ 6HSWP EHU

2 WO MRY $XWWDID 6$ 17

32 UR
YDLP HD6$

661

7KH YLHZV H[SURU/G/ IRG OBXXM QRW QHFHVVDULO\ WKRVH RI 2UDO +LVWRU\ $X




"HOFRMHRXBXWXPQ HGLRRI:RURIORXWK
7KHQHZFRPPLWWE&B- KDY HHUW DK QWK H
PHWDSKRUURXQUWXQQL®ULVWKDWMKHHDO
JURXQSUHVHQMKEXID Q RHR U XQ V WRRIW R V V

W KWW D MAHS H F LLIDW RBIH XGWR XBERQIHUHQFH
7KHUZHOPHPRUBHZR QN K BIWH Q@R UWKFRPLQJ
HGLWLRQ®H ZRXOWMLNMHKDYBVPDQ\6RXWK
$XVWUDRUDIQLVWR URW@MHIKR ZRXOGRW
QRUPDWODWIRG$ FRQIHWNVERFDXWKH\UH

VXFK LQVSLULQJ DQG PRWLYDWLQJ JDWKHULQJV

6LOQRIFWREHKDYEHHOUHVHIDEMD QHYHQW YV
EHJLQ ZLQWKK$Q O DEW D WLSRHIDD\ DQ G ¥
ELUWKFRDOHER@KHUMHPEHWR2+$ 6$ 17
LQWHUY WVHRPHR | WK RV BD W W H Q GIKRKHD G
PHPRUIRHNDPLDKRKD® L YBIGEGRUNWEGHRH
RIWHMLRZOQH[SHULHRFMRKLYVWRUGFQ RO R/KD W HRIO WRU H NWR® X QW
*DPELMRWWWGEELVWERRXQFQQ XBDH L R Q-OFAV XOUHGH L V WRIVAR J H W K H U
ZKHUBHWZRBZNWIR P B REIL VW RWRIEEW @H/B XV HXFRP P LWWERRW D O
KLVWSRUWD F\W QRHKEH QHRWRUNVKRSYDQQ@RBNVKRRXQWPELBUG
QRS R F HEKANV K HKV L QEHHIQQ WHR @WMH P HV W& RBIVWRZ HD UKR S L Q J
ZLWHKR PIIRFXWGG LVF X VI/Q 8 RE O LWIRW\ D QDARK W KWZRW N V ERISR WK H
HQG RI WKH \HDU

_Uy;;m"1 o;r=6r_olovirrm7

~ @ FW R E-MUJHDOYOMBEH Z= HO D QMGR R Q W LRQ YSHH U V RIQHD\CH DRUGHK 6 % X | 1D O R
DQG®R LVWWEUHPAN.WHKLOWKEDWHDWRWLQ®KPXVHXWFWLZKRDUH
V W H Z DRI KUHH OW K& IVYZD V K D& K RRIHHAKSID VW \H D ZW UMH H@R K D U H
DQGLVFXMWLWWHIDE®BKLYIGE HW BHYL @ DV L WH XSAAH VH @QWBE DU H U
XQGHUVWDQGGEIHE QWM RNKHFWXDBFNRPWKHK L) 2Q $XIXVW
~ZLEGJLYLRWDRGP\ UHVHDNFR U XQVWRG\\W IWKHURIHVVLRQ|
+LVWR BVYRWILERL VWRMWKH.VWRHYBQW-KRSWRHH/ RPRINRXWKHUH
'HWDLOV ZLOO EH DGYHUWLVHG FORVHU WR WKH GDWH

% H | RWHW X UKQRLRHIV K URIW K$X VW U D G UIRY WIKGIL WIF & Z HD AV W H QUGKHHG
12+$1=%LHQ@RMOHUPNLBHOMHWRL. UHURNVXRUNLQRIHWIRHDWRO\Q
&ROOCURW L ®BR LIQ BQWFRX>RUNR P H W K LLAD/OW K BFWE HID FHEB RUD O
KLVWRULDQV 6N\H .ULFKDXII UHOD\HG KHU ZRUN SURGXFLQJ V
0DS DQG 2+$ 16: PHPEHU $OLVRQ :LVKDUW WROG RI KHU LQV
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PHQEZKRPLIJUDWIRE VW UDLOWMKH L% U R WKRMHPHQWR ZGB DS KW VFXVVHC
P\ ZRUKNLWPKI QO LYEZQUGHP HQBVQ®R P R IW KGIH Z W U D WHH DLY®M D UR @ G
QRZHP®RKDYLBORPSOHWHSORRDHPHQWIIDUPQ ®RP 22 & X Q L MWV K
W KH FNLQUP HQWLHQ WIRH HQIRUP DMDLERIR X Q)IGHUH. FNLOHPHQWLD
SHVHDUFK DQG (GXFDWLRQ &HQWUH _ 87$6

7H®IX W K Y@ W X WHBGH O E R XIIRQWHKML HQ ®X DWW U B R RDIQU KE R D U P
OHOERXWQHSFOSBHDDWLBREO VHSIDJH EXW RXGGE& NWHR R VKH UMK D W
ZKLORIPDQWKSIOHQODS MW HVH EW-HNED RIUDB@ VW R DIQMAXKMD Z KRV H
PHPRUWRUZRHD FQWSDHVE DRR U W EDWVIKKL I KO RM MEHHHNHOGKHD UW
ZDWRKA®QGQV S LEAMKMD Q\RXQJRUKQVWR UQDWQWHQ GIXFBHVWLQ.
RUDO KLVWRU\ KDV D ORQJ IXWXUH LQ $XVWUDOLD

$OPRVWHPEHDWWH WXBIGQ Q XStKkOU LVWPRBWR JH VW KHUDH U H DWW PAD V
KDE&E\DO:®I KHDWEULSUHRIVRPIBURMKRWWUWENHOWPKEKHDRWUH
S O D Q QRWG 'H DUBOVRYGLWYWRDYBPIHWRIHWRNMOWRNHHBM\HRXW
IRU PRUH LQIRUPDWLRQ LQ WKH H QHZVOHWWHUV GXULQJ WKH

7KLMAMDUZHKDYBOUHDDELOLWRRGMEUR G X R WRWK RBKH L U ¥ DAL QV K H
5LYHUODR[G R®&H UMHRH PE H LRVO R ALY WIRIR X BV P W R J H WWKRHHLDKURYZ
WRHFRAUIGHH PR U IRHYR FTHR SOBDWIX @ QGQIRUPBMIRHYHU\R® B\

% DLOUHSRBMWVKEGDDSSHIOWD WIMK HG LWR@D JH 7KW HFRDRBUNVKRS
Z D \K H COGMW K&HW DM B U DRUS R X VB KX VW UDKCH.WDH FL W\ E 5\HHRG DRYU N LR

G LY HSWRIM HDAWMAH Q GRIFGR IW K$HU R M B EWEG L Y IDE)AVED P LOL V WIRDM H G
VRPBUSODQQVRHFRWIGHHPRUIRHRHPEHBYODURHJIDQLV VR RBE Y
FHOHE UPMQQEBU LBIYR W K FWBINAWM R LV F RW KRIH P R U LRH® L HY H QWX VBV
DGRSWEBRWEHY®LFHKRLFH\WRXDUNHHE@RWWBQ@WURGXRWRWKR S
SOHDOVHWNQRRVW QFHHKD YHQRX SHH R SROW KHD LWOQYWZL ®RQJIDQLVH
DQRWKHU $W WKLV VWDJH ZH DUH DLPLQJ IRU RQH LQ HDUO\

2QDVDGRW-BWWHQE&HGE HVBIO YRFRD'QU G LAZX RZD W KIRR X USMKHV LG HQ\
RI2UDOLVWRBXVW UBODEDPFK6KHZDVD FDUHBIXUDHQ GIGXFDWRI® Q
LQVSLUBDMWPIDRRQE6KH ROXQW EHWWIKSHR \ DEG H O D4+ RS\HS L WHDUL WD I IHF H
ZKLFXRKULVKH®RRHKLVWBRQED G HF R UBMHER UBKOVRUQ W H U YR WXH
1D W L RIXMO LIQUIF K L3UDROM IHRAWVK 3R \ DSOR O ORILKK UV LBI$ 6$ 1 PHPEHU
6XVDQLPSDQHFRUOGHBEXORRQWHUXLW-ERDOULRUXKHIGHDWKLFKV
DYDLODEOH WR OLVWHQ WR DW WKH 6/6%

—-ZR X 03 WHRH O F RW KIHU W LA RIUW R W KW D/WHU DRI L FK RODVU RN D P
/IHDGHBUFKLYPOOHRWIHRERHD W/ 6$-WDEHHDXLWRPWLPH QEHKDYH
KD®6/6% EDMHONLR®RY DQEZHORRRUZDW®RW KHYIWXW XRG LW L2RXQV
UHODWLROQWKKE 6 3UHP D LMWUPQIBRFXVVHGENQBGHPEHRWLWHDP
KDYHBHHOWWHQRAXW®GHGHBLEDVARAIUNVKBEIWVHQWKRI 6RPPHUYLOO
&ROOHFWLRQ RI RUDO KLVWRULHYVY DV KLVWRULFDO VRXUFHYV I}
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LQIRUPSRUWLF RS VEBWR FH W KD H HW FE HX Q G H U WIBD\NRHUIKQ VW R U L D
ZLVKLMRGHSRNVNQWH U DIQHSZAYVR M MABWE/S—NR XD UFR Q V L G MAKBAEISD WV K H
ORQJ WHWHISPHRAUIRURXWRUTKLVWBURMMEXW KR OR W DWWH 8 U L RUR
FRQGXFWDQWQW H U YRV XWKHHHW K8 LE UDFIROWO H BW L R WD V
&ROOHF®REORs W DWW IE U DRIG R X VGV W U DTKIHE/ 6 $Q R W\M i DEM | RUREK

VW DR YW UR MHRPWK R X®LGV F YWAKSHU R MZH.FA¥P H P E HRIW K$HJ F K L&RDADO H F W L R
7HDPW/6$2UDO+LVWRU\#VAXUGD QFGGU W KGHLLW H FFADLERHR EW D LFQH G
UHD G DQJR O O R IMKQHD V WLLRGBXV D L O ID@VIKEH 6 $2 U D-OL VW H 2R O NORN
IRUZDUG WR KHDULQJ DERXW VRPH IDEXORXV SURMHFWV

)LQDO OB $WKNWRIAWLYD PR X BRRVS VXV X MKHURJUIDWD P S D FONGHEG
“NQRZZLEBEBYW\YHWEXVL@D\ — FORRNIIRQIZDW B H DU DE R YWKZHR UDQ G

SURMRPMWMKZL Q QRIBX D Q QX PFEHO O H QU VWRAN UG E HD Q QR X QIFW G
WKH RIILFLDO FORVLQJ HYHQW RI WKH IHVWLYDO

'LWK ZDUP UHJDUGYV
&KULVWHHQ 6FKRHSI

6WDWH 3UHVLGHQW
2+$ 6% 17
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6WRULHY I[URP WKH 6WDWH /LE

" UL IFEKROVS$ 6SDUNV

-Q D TXIHWP RP HOWRYHU &KUWR DV — OMWOHG VR WH RIDOKMRUHV Rl P\ OW
JWQGE DWHU * WIDQGDG GHG VRP H\HDW/DIR DQGP \ 0 XP UIHARUWGEHG KLY Z RUGV RQ RG
VESHY W DWKDYHQWEHHQ SO\ HGMOQAH 7KH SRZ HURI KLV YRIFH Z DV DUHWQI W HITHRW
[P P HGIDW

) RUWRXVDQGV Rl \ HDU/ WH . DXUQD SHRS®! Rl WH $GHDIGH SOIQV 7DUEDQA D KDYH
WG WRUHY \ XUIQIDIOHOGL OAMOHG GHHS®  DQG NHSWFXGMWH VWRQU YID RWDO
WDGMRQ DWWH VW Rl WH 6V / IELDY D SOFH Rl HQDIKWQP HQW DV 8 QF®I / HZ LV
<DUXSXWIND 2 941HQ H SOIQVIQ <DID ZIVGRP R UHASURAW RIDCKIMRY SLRWPW 7KH $UV

R/ HDWQQJ

&XOXWH [V Q. DQG WH WKDUQJ Rl WRUHV RI GDWIQI Rl FXOXWH [WRP . DXWQD
WDGMWRQ DAMKLY MW P D EH VHHQ DV D SUIHRXURU IRUWH GHYHRSP HOARI \WH 6\
[ IEWDY Rl 6RXW $ XVADID V RIDAKIMWRY . FRGFWRQV

7KH -"  6RP HM®@ 2 DO+ MRY  &RGFWRQ Z DV IRXQGHG YID EHTXHWMQ 7KH
QXFBIXV R WH FRGPARQ LV WH -XELBH RUWDWOKIMRY  SLRMFW6$ 6SHDNV DQ RUDO
KMRY R @QH LQ 6RX\W $XMADID EHRWH FRQGXPMG E\ %W 0 S5REHUMRQ

|RUP HUSUHMGHOWDQG @HP HP EHURI 2 DG MRU $XWADID 6% 17

BLOFH W LQMDOIRXQGDARQ WH -'  6RP H@I &RGBPARQ KDV EHFRP H QDWRQD®M
UHFRIQIVHG DV RQH Rl WH UBKHVADQG P RWZ IGH LDQI Q) FRIPARQV RI RUDOKIMRUHY
1Q $XVADID WKRGV RYHU LOMIMEZ V DQG XQSXEQKHG DXGIR GRFXP HQAMYJ DD
DVSHPW Rl 6RXW $XVWDIDQ @H SDUAEXDUD UHFHOWKIMRY WURXIK WH H SHUHQRHV

Rl WRWH Z KR @Q/HG MDQG Z KRVH YRIFHV DUH WDGIMRQD® XQGHUHSUAVHOMG 1Q WH
SXEQF IHRUWG LOFOGIQI ) WML DARQV 3HRSGN &Z LQFRP H HDUOHY SHRSGV Rl QRQ
(QIOK VSHDNQJ EDANJLRXQG ZRP HQ /* %74-$  DQG UHIIRQDO LXLDODQG UHP RWM
SHRS®IRI $X\WDID



7KH -'  6RP HM@ &ROGPARQ DOR FRQWIQV VWRPH P DRU SIRMFNV Rl \MIWM

W QULFDOFH MWWWR QDP HDIHZ

e +MRY R 1XUQ LQBRXW $XVADID

e +MRY R &KUMMVIDK : RP HQV6KHIMJ

e /UHRQ6ZDQ5HDRK 0 MRQ

e $3OAHR 7KHU2ZQ 2 WO+ MRUH FROAHQQ] : DU 6HMHH / DQG 6HMBP HOANVDW
/ R VRQ DIWUWHG6HRQG: RUWG: DU

e 1DWRCDQ LCHE&HIAH?2 DO MRY 3URVIRNV

e /IMQIQ: RRP HD2 DO MRY 3LRWRW

' XUQJ DV Z H SUHSDWH
WR P RYH RIMW FRGPARQV \R D
QHZ SXUSRVH EXIOWAMRUDIH | DAON
WH /IEWDY  ZI1® KDYH WHGXPHG
FDSDAW R DFTXILH P DMUDOIRU
WH FROPURQ ' XUQ] WLV WP H
RXU RWDO KMRUY SWRILDP  Z1©®
FROAMQXH EXWZI D IRFXV RQ

UHSUHVHOMRQ IRU JIRXSV QRW
FXUHOWD 1Q WH FROPARQ

© H P X\WEDDQFH RXU FDSDAW \R
FROPWZ W HQUXUQ) WDWZ KDW
ZH GR FROFW IV GHVUEHG
GMVRYHDE®! DQG DYDIDE®! IRU
XVH | RUD@BRXW. $X\VIADIDQV

: HDWH ZRINQJ RQ VRP H H AW
RUDOKMRUHY 1RU ZKIFK ZH

Z lOEH WU®G R VKDUH 1Q | XVXWH

MXHVRI : RUIGRI 0 RXW
wr_bjow - t7uvimvou; - [ "[-]; B

_olovtrrh70¢ -tu) o5 6V MQHG

KRGVD3K ILRP WH 8 QYHUAW Rl &DP EUGIH DQG D0 DWMY/RI / LELDUY DQG
“QRWP DARQ 6\GIHV ILRP WH 8 QYHUMW Rl &DQEHUD +H LV 7HDP / HDGHU Rl $UFKLYDOSRGIFARQ
' HYHBRSP HOWGVMM / LELDY Rl 6RXW $XVADID DQG 9IMWQJ SHVHDUK ) HIRZ  6FKRRORI + XP DQMEV
) DFXOV Rl $UV 9XMOQHW / DZ DQG ( FRQRP LFV 8 QIYHUAW RI $ GHDIGH



-©Q IHVSROQWH WR D LHTXHMWMILRP WH 5HQP DN DQG 3DUQID + MRUFDO6RARHW

2+%$ 6% 17 3UHMGHONKWIMMHQ 6FKRHSI YIMWG/ Rf W RQRQ) HELIKDY  WR GDGD
VIERUHG Z RINKRS |RUWUHH 5 LYHUDQG DWRADWRQV WH 5HOQP DN DQG 3DUQID
+ MRUFDO6RAHW WH / R WRQ + MRUFDOG6RAHW DQG WH : DINHUH ' DMMBPW
+ MRUFDGB RAHW

7KH ZRUINKRS ZDV KHG 1Q D FRP IRURE®I LIRRP DVWWH / Rl FDUH &RP P XQW
&HMH ®FWG 1Q WH KHDUMRI / Rf VRQ  &KUMMHQ Z DV DWMMWWMG E\ FRP P WWH
P HP EHU-XG YD\ Z KR UHMGHV 1IQ ¥DUP HD

$ VRVBOR WQ SDUARSDQW DMAQGHG WH ZRUWKRS VER IWRP : DINHUH VER
ILRP 5HQP DIN DQG WH UMMMURP WH / R[ VRQ + MRUFDOBRAHW DQG / R VRQ
+ MRUFDCD LA H

EKUMMHQ IOARGXFHG WH FRUH SUQAS®NV RI IHFRWEQI DQG DUKIYIQ) RUDO
KMRUY  7KH JURXS Z DV @HO DQG HQIDIHG H FKDQILQJ LGHDV DQG WRUHV | LRP
WHURZ Q H SHUHQFHV Z IW RUIDCKIMRY UHVHDURK 1Q WHUVRZ QV 7KH RYHUDS 1Q
GMXWRQV KUKDKWG WH YDOH Rl D \WBUHMG ZRUINKRS 1Q [RWMUQJ

FRADERUDMRQ DQG VKDUHG GDUDIQY

$IWUGQRK  SDUAASDQW Z HH GLYIGHG IQUR VE R WP DABIUJLRXSV VR Z RINWURXIK
D UDOOH VAHQDUR (DK JWRXS RIIHHG GULIHHQWSHUSHAWHY GDGAQI R
FUHDAWYH VROWRQV DQG D VRXFK RI UHQGD UYDD Z KIFK P DGH |RUDQ HQWR\ DEG!
DQG SURGXPRYH VMWRQ

7KH P RWDWRQ IRU DMWQGQ] WH ZRUIWKRS YDUHG DP RQJ WH JURXSV
5HQP DN Z DV MVWEHIIQQIQU W RUDOKIMRY MXUOH  Z KIG!H WH RWHU JURXSV
ZHH H SDQGIQJ RQ SIHYIRXV UHFRWEQIV DQG P DMUDY FUHDMG [RU YMVRLY/
EKUMMHQ WOX® EGIQGHG RG DQG QHZ IGHDV KHSIQI SDUAASDQW GHYHRS
P RUH\\ VWP DWE DSSLRDAKHV VR FDSWUQ) RUIDCKMRUHY
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2+$ 6% 17 IVKDSS\ R KRWWP 10U Z RINVKRSY RXWIGH Rl $GHDIGH + \ RXU
JWRXS IVIQMHWG SGDVH JHNQ VRXHK

5HP HP EHU RXU VXSSRUWGRHVQWHQG ZIW WH ZRUWKRS : HWH KDSS\ R

SWRYIGH DWIMEQRH Z W SLIRMPAS@QQQI  HTXISP HQADGYIEH RUMP S® P RUDO
VXSSRUMRU DQ\ RQH XQGHUBNQJ RUDOKIMRUY  SURMIFW 1Q 6RXW $XVWDID DQG

WH 1 RUMHD 7HUMRY  &RQWFWXV YID HP DIORU WIRXJK WH 2+$ 6$ 17

Z HEVMW DQG RQHRI RXUFRP P WWH P HP EHW/ Z LOEH 1Q VRXFK




2XU +LVWRU\ LV —PSRUWDQW
' DYIG 6Z HHW

7KHIWM RGR 0 RXW : RO Z DV SXEQKHG LQ 6HSWP EHU DQG WHH KDV
EHHQ D I®Z Rl Z RQGHUXODUAF®N DQG SXEGFDMRQV RYHUWH SDW  \ HDW/
- KIGI P DID|LOHV DIH RIWQ NHSW RYHU WP H WH  EHFRP H UHGXQGDQWR DQ
LQGIVIGX DO QHHGV DQG DUH GVSRVHG Rl $V DQ RU DQVDMRQ Z H GIG QRWRUP DD
NHHS DFRS\ Rl HDFK HGMRQ

3URGXPWRQ KDV FKDQIHG WIQUIEDQW® RYHU WH \ HDW/ -QUWD® WH \P DO$
EOAN DQG Z KIW P DI D) L.QHV Z HIH SRWMG RXWR P HP EHLY WZ DV D FRVHG \KRS
DOG RWHUWDQ D KDQGI XORI KMRUY EDVHG RUDQMMRQV 6$* +6 DQG 6/ 63 LW
ZDV QRWZIGHD GMMEXWG 2 YHU WP H WH SXEGDMRQ EHDPH $  M]HG
SUOWQ) DQG SRWRIH H SHQWHV IQRHDVHG 7KH FRW JUHZ  IXUMHU Z KHQ W

EHFDPH D FR®XU SWIRGXPMRQ DQG IQAHDWHG HEWQJ) FRW EHDP H DQ
IP SRUMRQ : IW VRP HGHEDWM : RO EHFDP HD3' ) SXECFDMRQ DERXW  \ HDW/

DR +RZ HYHU W DV \VWMOSRWMG R P HP EHY/ XQWOP RUH UHAHOWD

Q SWH&2 9+ WP HV RXUWHQ 3UMMGHOASQQP DUH 5HG IOWIDMG D SOQ R
GLJMYH D@WXHVRI : RO DQG KDYH WHP DYDIME®! IRUP HP EHYY DQG RWHWY/ \R
UHDG UHVHDURK DQG SRME® XVH SDWMHSRUV IRUWH IRXQGDARQ Rl QHZ RWDO
KIMRUHY —Z DV DVNHG R 110G P MQJ FRSIHV DQG JHWTXRWV [RUWH FRWRI

GLIMYDWRQ -“WKDV EHHQ DQ RQ DQG RIl DIIDIU $@WH VFDQQIQI TXRWV EHFDP H
LHGXQGDQWGXUQJ &2 9+ HVSHAD® Z W VRP H Rl WH EXVIOHWHY FBRMQJ GRZ Q

$ QXPEHU Rl RSWRQV ZHH FROMGHHG EXWDIDQ IQOMRQ DQG H SHOW
EHDP H DQ DAXH 4 XHWRQV WKW VR Z HH DWNHG DERXWWH FRVEHQH IW
LHMLD VR WH VHDUK | RUD BDWFRWRSWRQ FROWQXHG

$VIRUWH EHOH W MLV RIWQ D SHIVRQDOGMVRYHY RUMRXUH  7KWRXIK VRP H
JUHDWP HP EHY DB RWVDORI WH SXEGDWRQV Rl : RO KDYH EHHQ VRXURHG
EXUHMD DAXHV DUH IQ WH 6VIMA / LELDY EXWOQXP EHU  -DOXDUY

VP MQJ ILRP WH FRIFIRQ $Q RQHKDYH DFRS\ "
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7KWRXIK RXUBHALHBU  -XG %DIBA  Z H KDYH EHHQ DE®! VR KDYH RXU DYDIDE®
KDUWG FRSIHV RI : R0 VFDQOHG DWD® RWAQR FRW6ERRQ WH  Z LOEH DAFHVME®!
WIRXJIK RXUQHZ ®RNZ HEVIW Z KIFK Z L@EH OXQPKHG LOWH FRP LQJ P ROV

— KDYH QRWUHDG DO@WH EDAN MXHV EXW- KDYH VFDQOHG D I1HZ DUAEBN \WDW
FOXJKWP\ HH 2QSDIH  IQWH /DWZRWGV Rl 1XP EHU  WHWH vV D SDUH
DUAF®! RQ + RUMEDEP RQ + RUMZ DV DQ HQAHSUHQHXULQ UHDCHIMM DQG OWULQ
WH KRVSLWVBON LOGXVM  EUQILQI 0 HGMWULDQHDQ VWGB! GIQIQI VR $ GHDIGH LQ WH
PIG vV Q KH GHAGHG VR UHFRUG KLV UHP LQVAHORHV RQ VBSH 6/ 6$ 2 +

0\ EIRKHUIQ@Z $Of LV+RUM/VRQ : KHQ-\RG KIP DERXWWKH \P DO
DUAE®! KH Z HQAVRQ D WHDVXH KXQUWMURXIK WH 1DP 1® DUFKLYHV DQG LV QRZ
WDQURUELQ] WH IDP LO® FRS\ Rl WH VESH “WKDV EHHQ 1Q WH EDFNRI D GLDZ HUIRU
GHADGHV %W 6DBRP RQ +RUMY ZLLH IV WLV \ HDUDQG Q/HV L[QGHSHQGHQWD
$6{ VOQRZ WIHVHDUKIQI ERW KLY | DIHUV DQG P RWHUV KMARUHY

+ RUMY WVDMP HQAIQ UHP DIQV IHBIYDQW  \ HDW/RQ  —IHHODQ DZ I XOHQWH
Rl UHVSRQUELOV \BOIQ) RQ WLV VESH WION WIDWSHKDSV 1Q D KXQGUHG \ HDUY/ WL

Z [QEH OMAQHG WR

WH Ve ZN""sOnvY’'* NeetO
_olovirrp7
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12: $9343%W ()25 +-5(

7KDQNV VR D JHQHIRXV VXSSRUMU 2 +$ 6$ 17 KDV QRZ DGGHG D
SRUDEG! =220 + UWHFRUWGHU VR RXU LHFRWGEIQI NW Z KIFK
P HP EHWY FDQ KILH IRUD UHDVRQDE®! |HH RQ HWHUD Z HH\N® RU
P RQX® EDWY

"R DG IRWP V ZI@EH DYDIDE®! RQ RXU XSGDWG Z HEMW

VRRQ -Q WH P HDOWP H DQ RQOH IQMUHWMG [Q KIUQ] WH NW
VKRX@ FROPAKV YID RXUHP DIO

FRQVDAA RUIDBIMWWRU. DXWUDADVDOWRU_DX




/I[LIH 6WRULHV RI 20GHU /HV

6XHO F. [QQRQ 0 R® &DILH

$VS UR>XOH V E LZL QWKA KS$G IDQ GHH VEERBPP X Q ZWK D YEH HRZ D (RHW K H
LQYLVLEIREHWG WKW \ZHP H K D YBIR MD &V KHD P R S S R U W X\ K & WH\H
KDG WPR{HBMQ ER Q Q WFRWK UD QG HF U H D VDIQY@AR HU H F R J QILRAM K H/INLL O O V
DQG VWUHQJWKY $V ZHOO PXFK RI WKHLU OLIH ZzDV DZD\ IUR

~WZ.DVREYLRWYXDMWKKNWRURHRXUROGIOW VELDQHQIWYG HHUAHUH
XQFRPSURPLYXIQQIODH) AQ 10 XHQVORXOVK D UHIGH UVWRKHVERPHQ
LPSDFVRIQ& KED\VRXWHVEEBPPXQIEFWOWGEHWHORSRZHY HRX DL IH
VW R DRIBYR F KD ® WRHIHEG D Q JRIEH L @R VR H YDMW K H¥RIPHEGHFDPH
LQFUHD VU R IK\OWK D U IMKIWR ZIDAYRMMRFXR WKHWKHEHUAHLOOLQJ
W R HF RUMGR ZILMKKR @RQRQ REHBVZY WKKNQ R Z O HGKIBNKR VB OV W R U\
FRXOG EH DFFHVVHG IRU IXWXUH JHQHUDWLRQV

'H ZH UBIZ D RHW KRIU B Q V WARHUR WR. RMIK6-W DAWEIU DRUB R X V§ K VW U B (BI$D
EXWHGLQRWHDONLKBWDWUHVRXWREWFRXOGFHE¥XGGH@BXHUH
FRQIURQUBIGH Q FR X U DM GRIIZ R U N HL @QWKRIU B OV WARIB W RRVDK®IL E U D U\
ZKRZHUMNHHI® X W R HF RMIGHXRIP H QVW R UZKIRF R X /& DXMD QX V L QUK H
HTXLSPIDQWRXOG®M R/ KHI DO VWRWM R F L BW LD & KW U D LW K®J
RITHU

7KHRULJLDHDVER MV DIVE /6 SZDW B FNQRZOWEHHQGEQ®H[XDOLW)\
LPEDODRIBHFKLYQDRUPDIKIHRZRPHQQ®HVELKKDHZUHFRUGS$Q JV
ZHCOEU RDEONDNWEGIR F X P H QWM BRIER X WKV W DODGAIDU UH S WHKMNQ W
JURXS RI ZRPHQ

7TKXWKSURMHRWMWUDRUGLYEBRU\RPHQA GRXVBXVWUBDPHDJIHEGW K
W KXO VDIRHD \@ DRRHH Q V X UW R¥IR L FIHE® L VW R LIRIR @HEAD H V E LIDLQNL Q J
6 R X V¥ KV W UDHOLHH F R UIGRHIAR VW HEM VD VZ HN Q R 2V K 8 U R MLHWY WRIQ O \
UHFRXQRMDQ VHW R U URWVIKVF R K RIUG/R X VB X V W U D IOHRJ L J LV D@ DAHK H
SURMAEFWPELIJXFOMWRPHRIWKHYZRPHEDXONHEGHHLWEKHPVHDYHYV
OHVELDQ@WUWRKH\HUBRWPLORDARPIRUWDIEEDIBW RPH@GL®RW
QHFHVVBDYGMKBDQJXDIREHVFUWKHUHODW LR QPRASIVQLR ®RWK LS
lULHQ GRUELSLDIWIKQ R WEXRIRID QQ HZR P D @S R WRH E I9LIZ L WIKQ R W IKRHMU
\HDUV WKH UHODWLRQVKLS WKDW KDG QR QDPH
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7KH VRFLBIOSHFWDWRIRDR/P HQ
UHJDUGDQULDWD\D@RPH QG
UDLVEIQOGUMBDH @AW KIHQYLVLELOLW\
RIVDPH VHHODWLR © MR QWK D W
PDQ\ZRPH@L®RWDYH.UVWRHN
ODQJXWRHHVF UNE HLKR X JB /&
IHHOL QUQWGVHFRQGWX\HHFRQRPLF
LQGHSHQGW®RPHW Q WKHVHI
UHODWLRGQVKGREFX WK HVZAH UH
KLGGHQ IXUWLYH DIIDLUV

8O W L P DWKIBIO E L J XR WAKW L WO MR
KDGGLVDGYDQDADWKMHFRUGLQJV
ZHUBRMDW R FFH VK U R MW

WKHQBDPHG/LIKWRURHR2OGHU

/HVE L DIQR/H G X\W KIHQ Y L V LELLVDK MQ

W KBIU F K LIYWWK 6/ 6 $D Q GVKHUH IR U H
EHPRUHUHDGILGWH QW L I\RD B/®& H

FRPPXQDW® KHHVHDURZKMKNQJ

WRDFFH\WDUWLFX@WHU Y ZHEV

SURMHRWHONDOVBHYDPSWR $uwv
UHFRJQUKBIUHLROVOLJKRWOQJHU  -olovirrm70c om rhi&elh_rid wiom
ZRPH@KR GLYWEBURXKBRPHQPRYHPHRMVKH V DQG V ZKHQ

$ X VW UZDDOM [S H U L H QUBLROXIO WRKFDXQUBAIW K WAL P6HR X V§ K V W UZDDOD TW K H
IRUH I URIQWR X QG E U BINILDQNR RIPQ R Z O HBKHDIKRVS/H R SIOGH QW L I\L Q
DVHVEQBD\ %LVH[XDDQVJIHOGWH UXHHINV H[XDQEWKHB% 7 —4$
LW KW MYKHU R XRSIOH VE LDE)RRUB LY HBRKRUKRD URIWIRQUHDVLO\
LGHQW L ILOHHDEE R XMK HLUKVBVFLWL]BQW RP HD UN W U ROGFIW L YLLQ/ W V
DFKLHYLQJ FKDQJH DFURVV D EURDG UDQJH RI DUHDV

6LPXOWDQHRKIWIRXSVDOVIRHFRPLOQFUHD VIUDIAM NQRRI WZR
SURPLQZRPW QK KD YGIL HIGH FH @QW®@®\R UAK RD UHX L WQGHZ H @ ©LA/D U NDV
FULWLFDO WLPH LQ RXU OHVELDQ KHUVWRU\ DV ZHOO DV IR

7KIODVW\HDURXROGHPWHMZ HEHM. @ R ULQD KD®HHRKDQJIZHWKLQ
6 RXVBK VW UDI®LDU GALIQHRIOD Q ¥ LV LER (ZIRVP\H @ Q ® H V E LDLQWKW R H
EURDGREBPXQVAQLWEZBRXVHREWKH DJHUR XS Y MKWBIH DODW K D W
VRPHRIWKBRPHQ@RXOGLEH IR WH O QMKMW R UZ HWIKQ X PE HRUW K H V H
ZRPHAYHU : KLOURPERPHE[SHULHQFHBI/LIO G RARW K ZHWBIE O H
W R R QEVWUMMR R PP X Q ZWOHOLEQV X FEVW K U R 8 $KX Q L YWH W MHBIU D\Q G
GLYHBRAP XQLWQHY X BVHWD WL RBER S @HME H | X J H Y O¥D O X WEH L U
FRQW ULEWW XRIRUWRFE KIVOV RD Q & RV KKIL VWRIB R X V$ K VW U DI®ZHU H
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DOV¥RPPLWMWBHHF R U & K@ALWCHYS W R WIGHR/Q RRW KHPHUV R QD DIOD J
OLBKHUWKHAHUWUXWHRVKHPVHDYMM GUHFRVWDUGLUEHOLRIV
DOLHQDWLRQ DQG EHLQJ VHHQ DV RWKHU ZLWKLQ WKHLU FF

$ WV KW L FRHZ U L WW R IRW KIHL | W IR@ HQHK D YIHQW H U Y VHE B @GIL HIBQ G
IRXKDYBHHADJQRYHBEKHPHQWDRR\RWKERPHQV®ULKBDYEHFRPH
ORVW RU UHLQWHUSUHWHG DV FDQ KDSSHQ ZKHQ SHRSOH DU

"X UL QUK HNLHW B @/ H U ZIRPZMZ S R RHW K HH B H U L HROIB H Y Z QW KDL U D
RIVR F IDDQOBE X ®WIF® Q VW U\DX.FBWK/R PR S KREQ ¥ W H USIIRAVDMQ GHR O H V
7KHUHFRJQWKHIGH Y L W Q E DVHLALVOHRNAQHR AD L YIHNYGE L W KL KEURD G H U
FRPPXQLWWRPHHPLQLSWPRYLBHEHD WHQOWRHSHUYBDIJHQBUHDWHU
HFRQRRIOFG HQSFHH QPR UM G X FDW RBSG RO W X QIQ/GUHIYWHPS OR\PHQW
2QHDVW X GERMARW Q HBWIDE FE B DQ DY MQRV R O GLOWWWHH F RDREU O G
ZDULQVKWHUNDUGD\RID @/ L E L RMLFFW RHEBBR NNH W KHH FR J Q IRW)LLRIY W
IDWLRORS CHVERZWKLYO XHQRH® LIHRPHQVSRNHWKHFKD Q JHY
OLWHUDRMBDRPAH P QGRWHVELDQN KD QJWWHJILVOIDWLRQ®BRXWK
$ X VW UUDHDILLDU GVKGEH F U L R VODVRIRKRPRVH [ XRD®W\P SDFWHQ® KHUH
ZHUWK¥HH B\HUVRIBBULWQHRAB YW &BD W K RIOXL BB KVHUW LFDOKLHYLQJ
D3K'LKHBLG ¥RPSOHKHERRRISRHWHY BILY LXQSR K HEBH O WHKID W
SHR SFDKE HZ KRW K D\UBF URWK/H % 7-49UDQIRPHQH[SUH VXIHGK HD W
SDVVLRQ DQG SULGH WKDW DW ODVW WKHLU VWRULHV ZRXOG

'H GLB[SHULN@PHED U U MH®M K H
SURMHGWW ZBIGBUBERWAKRUNL QJ
IXO0 WROBZH KDYHKDGYDULRXV
VLFNQHVH WD O\HR S H U L H QVIKHHG
JULHR| GHDUULHQGVLQJ7KH
OLP LW DRV @@V X Q GSHUR MIHDPAM
XV QR RW K HJUW VR X UEH\R QB X U
FRPPLWPW®W FRW BWW RULGIG

V X S S RUMKRIU B OV WARHR WR. IR/G H
6WDMHBEUD:UH ZHURRQVWEEL Q
RXUOLPLWSHU VR QDN Z R UMV
DFFHV\RAGEHVELWRYWHUYLHZ
WKEW Q QRMXQ G HUH VW LLPWWK H G
SLFWWKEKBRWUQWHU Y ISRAHMYD \H G
ZKLOHD L HGW K IRWS U H G RPQ QY O \
ZKLWPH.GGOMVERPH Q7 KH UMD
ELJJISEWXWBW HH GWME HW R O/®
LQFOMWGIO L YRIYQGLJIHQ@RHQ
PLJUDZRPHQ@RUNLQJ ERPNE

<U
_olovirrm70< om rhy6%Y r;u bvom
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DQGBRPHR@LWEKLVDELOLW L H\ \ERPHRIAQ QW H UV HFWU R Q@GN | R UW
WR EH WUXH WR WKHPVHOYHYV

'H ZH UBIZ D IRHW KED U U MHR K$1U R MAH.FARKQ O Z R H R SIOHY R OWRBGI FL G H G
W R HHRIW KHER XQW BBEG\KDZKDBWHKD EHHGRLGBIJIIULHQEIIHVIHH G
SUHV @ WD \J WV W LDYERX V8 K V W U IDQMDEE X O WH Y B QML FIR F X V \RHDV
WKHM%7-4FRPPXQLEWQROBE Y HUMCLWHHP DS H U I MW L UR Q RIQWMR
VKDUH ZKLFK ZH GLG RQ 1RYHPEHU DW 'LYHUVH &LW\ &

$WWIKVSUHVHQWDHWZAHRURYHUZKHORHB\WOWKBXPHW ISHRSDKR
DWWHQ@®&HEKDOLPLWRGEXMWRHQXRQVW UBH ORME \W K RYRIPHQ
ZDQWIMRIROX QWO FOUXEGREBIRXQIRPHQTKLU GEOWKSRVLWRPRHQWYV
WKHDXGLHQEHUROH WK DWKSURMBBW LWIRORXWFRPPXQLWWKH
SUHVHQWBDWQRQXHK[IFE VSWR F HY HROQW KIHL W IR HQQWHU Y 7TKZIN G
PDGMWHRKHEZRPHQUWPDUNOEWWR UHHO LYGIGLVLERPHR IWKHRPHQ
DFW X DO/ H Q\GKHEGE) HV H Q WKW ER OV X OVMPW & HP HL @Il ILUPENGN KH L U
FRPPXQLW\

‘H DVNMXBIXGLHREKWKHM KRXWKWWRLRHROGOIHVELDMRLPSRUWDQW
<RXQIRPHYSRNHWKHIWUVRQWOXJDOMBVR ZWKHVW R UUHRWM OGHU
ZRPHQ D YMWKHPRSROGHERPHQ/'SRNRHEHLQHYQYLVDRGHHOEQDYHU
WR EH ZKR WKH\ DUH

oo-nv!t|_
_olovirrm70< om rhy6% r;d bwiom

2YHWKHARXURHVKBURMBERWD YHBARUNRMGHQV XWH DWKHWW RRNH D FK
LQWHUY IZBDX8EDFHIGW KWR HLRF LIPROQ WH LW HRK B RV VL ER O XW\X U H
UHVHDURHBWRPRIWKHWXQIJARPHMMFFHVW.KRHUHFRUGLIQUWY
JLYWDWLFKQBHY® HS WKV KHWRUWKDWHRWKHUVRDO® QA QGLFBWRU
6RXWK $XVWUDOLDQ FXOWXUH DW WKH WLPH
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JRUKUWYDP FK®X UUMYWBWR AV KS$URMWRMR FXR/QL QW H U Y DEDIR@IG H U
DQBRXDHD JH UR XPH D Q\VQFX G IOQHIV E IDDJGIG DQ G ER YAK M) H 2 U R X
YROXQVH®EXIHQV XARIPLVW HREZ HZ R URIL WK HW RQ W H UDYQ &R

HG MWV FQVYSPW\WHKRSWRB UDIZRW KOIWVELDRBLYHBERPPXQLMWBRXW K
$XVWUDKLIOHHUHPDDQXQIXQGHIIRMBERNO KD YBUHVSRQVWEREID L W\
HWKLFQG® NLOIOQRE W QWHU Y LBIVAHMOVW PP DL QWRKIUG REFXPHQWDWLF
9ROXQWHHUYV DUH YLWDO WR WKH FRQWLQXDWLRQ RI WKLV ZF

/ILIBWRURHRWOGHHVELDQAFERXWKVWULKDXVH@VKH' 6RPHUYLOOH
2UDO +LVWRU\ 4ROOHFWLRQ DW WKH 6WDWH /LEUDU\ RI 6RXW

$SSHQGL[ 7KHPHV ZH QRWLFHG LQ /LIH 6WRULHYV

7KH WD LR Q¥ KWK KHEDUH @WRP RV WKODG/WHUHRWWHWQGE B WHR® H V

6 F KR R MLQUAK D K R L FAHK/HK\D G& O DV § @ K D VS W L RIG W\D Z0 L J U D WDLCRE)
UDFLVRDYLRRPHQWKHILWRZLPZDUHQHVY VHOI/BQVRRYHHEUHW
OLYWNFHZR UDCHQGHWROBYGXUWKBNY FDVWDRQLRMRPH QE@RPH
QRWO ORI RRUNIWADUUHBDYLQLGRRWKHUAHSID UDWHRQWLRQ VK
EUHDNGREXQOBEKDQJIKRPHWHLOQWKHQFRPBHUURYLGRYVLYKDUHG
KRXVHOVRFLPIODQJHIPLQLWRFLWMWOVWSESBRWHRDWFKHUDQGFKLOGUH
JULHQGVIKQ@WODWLRORRKHBRGQERPHRWR3IDVVLRQWHUBYUWYV
ZULWPQYL¥SRIBWROLVSUHFVQKRHDOWM X886 D @R F LDROQ Q HF WLRRFQ D O
JURXBWZRPH®HSDUDWDQENVQRJH WKW Q WWEH S O LFMWUHL D U F K \
'RPHQLQPDOH GRPLODWBRYZRUNDPLQVKHL[SHUEMQRMIHPLQLVW
YLHZSRLQW /DWHU JHQGHU IOXLGLW\ /*%7-4% GHPHQWLD JL

$GGHQGXP
‘H DUBIZD UNHKGY 6 $L\H [ S H URIHGEIX VLK L FIKD\LP SDRWB D SD AL R/R QW L Q X H
DUFKLYLQJ WKLV SURMHFW :H KRSH WR EH PHHWLQJ ZLWK Wk

6XHIF.LQQRWD UHW LERBIOR UNHUW H Y L RXR/ADN LDV KBUH BYD JHL Q J
IXQGLDRPHQKW D ODMXS URNMIR UROZDAQWHUHRWBBERPHQQFOXGLQJ
LPSRUWDX@QWQ ® O G HIL WQ:® RWHVLJIQL I LFDSHAUQZRPH® QWD SH
9RUDFLR¥XD)/GHVYSHFRDORO L VNIHHID UG HQE QW H U H QWKBIE \U Q G
PXOWLSOH FUDIWV ORWKHU RI WZR JUDQGPRWKHU RI IRXU

0RO @\O D LLUPU H W LQDHBKHD Y LR U N B GW KPLHIQ WKCHD OMNV W L Q BO X G L Q J
IRB O GHHUR S OKIHK D E H HOL WBKK HR U \H D UAK HO L Y @V K$G H O DHLEHDQ G
FXUUHRBYOWKUBRJWROQURVWDH DS HRQGRPHV WILFO HILFWHKR. QG H U
SHUV RPOQ WKHD MK Y LIFHAW RHZLQQV SLENBBXODU W L GRRNK R
7LPH
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