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2Q7KXUV@BWREHUNKWWXQQDQE HIM OR\QHUWVERP H
DOLMBQMRIZTDOODKDNRHMW B PR URKXMRIWKH DUZWKH $UW
6RX&HOHE UDHPRR QX H7 K AQ I R U J H WMWOHE@LALIEO H QIBV K LR Q
ILQH DUW DQG DOO WKLQJV JRRG IRU WKH VRXO LQ VXS
7KHH Y H@QWOHD W X-U% H QD V H OLSUWQ QROQUMLVER H HSR XR QR X U
IHH\® HO H F WHHEDYK R U3/ RH X YEAHAYO DAND Q RSHEDUWSRUWLQJ
IHVWYBHFLFRWNW D KED UG HOQL\OMW D Q VLRWVFRK D X WIR X W X U H
IDVKLRKRZF X O P LQ DLV KKR WRRQ W H\OU BB FW ORI\ 0DOFROP
ODVRQ RI 2PQLD $XFWLRQV
7UDGLWLW® SO 6 R X&OHOHE UDVOLYRHERYHIWU W ZRUNDWH G
VSHFLILFOWRMYHQWKEWFRPHVWHQWHU RIMKHYHQLQILYH
DXFWLRKUWDWHDURKKULWBDH®RXQFKIWQDLQFDLIGWKH
IHDW X DHGVLXAW VEVEDOYMKHD RS SRUW XQEW®RQ.LQFDLGH -V
RULJISQBIGPRDNL QYWRRQ MQLQF U HDLEG L WLIRQ\F R O O H FEW MR Q
DOVR D PHDQLQJIXO ZD\ WR VXSSRUW /HOR\QH
(DFKHDUHDZDUBGLVWLQJXDIUMIE G HUW WKKELFKDU G
3XFNHWGHUMWKESWZDUGKLWDWZH DUMI[FLWWE UHV QWL V
DZDUWRRVKRKQVRQHVL®KW@Y2 Rl *DOOHBVKXQZDYHULQJ
FRPPLWPW@&WS SR UMLWD YWV WHD QA F O X WIKYUH. ¥ U @/H Q H
PDNHKLPD WUXHKDPSLRQFXOWKQRIXWHJIJLRQUMPLQGHIWD W
OHDGHUVKLS DQG DGYRFDF\ DUH DV YLWDO WR WKH DUW
*XHVIWUVHQY LW N ® FRX WOV K HILQHDLWSKU L JIIRW K H VWH V V H G
0DQDQG@ HVWHVVHRBPDQ 21 FRXU\LKRER X OGRWHD Q$UW 6R X O
&H O H E U DA WRK@DXAAX U D WRHIBO LOQXHF W LRKL FELQ Q FOXGHO X VLY H
H[SHULHQBN¥XLRQDEZHDQ\GEHDXWDUYDZRWKNRYWKRQOLQH
DXFWEZREBRQ'LHZWHOR\Q$U WD QG EPWIR ORURXD QHIRP
6HSWHPEHRWRFWREHWQOLBIHGGLZQBRPPHQFHH SWHP E MK
DQGFRQWLYXMWRRFIWREHWK7LFNNWRVKHYH @W QR RQVDOH
6HSWHPEHU
‘H HIWHQ ®H UAS H F MOX® R\KW R D S L WYOUOR F DRIW K HH@Q HU R X V
VXSSRIMNKH $UW 6RX&HO HE U DBW HR/®I Q\SLRQIVREG LW LR QD
VSRQVR RSISIRU W XDU MAMMYIIDL O DRGHR UHQ IR UP D 3/Q RQYIHV L W
Z2ZZ OHPR\QH RUJ

% H\R QBKHODP R XUKHUW 6 RX®OHO D W LRDQY LWMEQGUDLVH
VXSSRUMIORIQBHUWWDU URKXKGE E L WH.RQRD W LRUIRDU DPY G
FRPPXQLVQ\LW L DWHYWVF MKW FKDWHGEHYHUWELGODFHG® OSV
HQVXWHKMRWHRI7TDOODKD WX 8 WRKRDQH U VAR VXM K U LR B
JHQHUDWLRQV WR FRPH
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*HRUJH (GZDUG /HZLYV ,, $QQHWWH 3LQNVWRQ 7KRUSKBKDUOHYV ( &KDUOLH 5R]|

*HRUJHGZDU/GBIZLY GLHG /JHOR\QBUWVDGGH@E® KH 'U&KDUO&KDUQLFRIFNZRRG
HD UIDQW KPR U Q LR@ X O\ SDVVL®J OUV $QQHWBMHONVWRQD GLHSBHDFHIXRO@KXUVGD\
DWKLWKRPHRQ/DNH-DFNVR@ 7KRUSHRUQD)\ D -XQH +HZDWHUGHYRWHG
7DOODKDVRMMKIS URJUHVRILR@LVWLQJPHAEHRIWKHORULGWRKLWDWH IHRI \HDUSHUVLV
3DUNLQVRWHDWH ZDVERURQ $ 0 8QLYHUNIPXOMNKR DORQJ5RFNZRRE&RSDVVEBBD\RQD\
7D O O D K D)\D\RHUHRE® X O \ ZLWKWKUHHROOHDJBHYHORSHG 7KHERPPXQLWYROYHPHQ"
WKHUVW \ER®IEOLIWBQ6UXQWS$08-V ILUVWRXUQDOANWPUHHDQGSKLODQWERHRBE\HOMQRZQ
/JHZLV DQG *HRUJH /HZLV ,, FXUULFXOXRQGHMWOHDGHUVKLSGZDVD PDM RS URV W K HR IUY H V

*HRUJHOWRIILFADVORWR DQRULJLQDWHRDID]LQWODFMWRJIHWKHI® WKH 7DOODKDVVH
/HOR\QHJDOORQ1 *DGVGHW 3KHRQEZMBXEOLVAMWEM IJOLVERPPXQLBRPHRIWKHYBFOXGHG
DQ&HZDVIUHTXHYWBOBDONLQJLWHUDU\ *XLOG GRQDWWRKH82SSHUPDRVLF
E\DQ®GPLUWKBDWKHUKROG $QQHWEWW DYLEHDGWHQQLAMD ORWKRQH RI D ELORBUJIDQ
DW/HOR\QH7KHVRQRI IRXQGHUSOD\WELPPBPQGBUDFLRRVWHVAKLFK\DSSURDFKIQWWDODBWLR
&OLIWRIZQLV*HRUJHPDLQWDLQHBEKBGH QMR\BIBLGMDULRWWXVLF ZHODV SUL R QW U L E XMRVRKQH/
PHPEHU VEWS$ OR\QHHOSIVDR WKBUWNQGSHUIRUPHHI®HYHUDSRFNZRRB® GHUJUD G3XDRUHDP V
VXSSRAWDWLPRWKHKHBOSMER SURGXFWIZR@WKS$08 (VVHQW IBXQWH) /HIDF\+DODQGRWKHU
FUHDWH 7KHD WKW HWWBEBUHPHPEHUHGFKRODUVKLS

*HRUJBHFDPB KHURREYR DWHOR\QI$UWWKURXHKERQWUE&KDUGLWWDE O IDWYEES W K HU
FDWHRUDNHDFNVRCRQRUBEG EXWLRRK$HULFOPRHULFDULEXWHIUVLY 5RFNZRRGFKRR®I
7DOODKDVVHHRRXRW\WDY D *DUGHQ DW /HOR\QH ODUNHWLQRQRIQGAHFRJQLWLR
"DWHUVK&KD P SLR® DQG $QOHWMNHE(GZLWKDUWG RIKLEHORYHGH KLQDPLEDV
VHUYDQISDVVLRQBWBIRXQVH®LIHORMV LIRQN UD PHEZHUH WKHLUWWHWDUNHWSQRJIJUDP
DQGFRQVHUYDWIBRRULHQREY WUXARUOHISORUARIHW KHKH\ QDPHER®D ZRPD @ Q G \R Q N K H
/IDNH-DFNVRRUWPDQ\\HDUW¥H H[SORUHRDQ\ FRXQWUDHMG VHFRQ@®PHGFKRRI®BDUNHWDRQJ
DYLG®HYRWHGLIHWIPKYLURMRXUQHVHGHVWLQDEURWKH WKH FRXQWU\
PHQWD®YRFDW®R/ KSIUHVHUYDWIOREHFROOHFWHPR UL HW G &K DU Q@ICH/W U XD \S H U V RQ
DQGFRQVHUY RWLHRRQERXQW\-MULHQGVKLSY DORQJ WKH ZDSXUSRVMHEHS UR Y H@L J K MUMHW
PRVWDOXDB®BQ GZDW HIH 7KHFKLOGDBOQ@UDQGFKLOGHBR\QHZKHUHKH DQG 3HUVLYV
VRXUFHNR X JKW. UHOHBV/FOWHFWHFD@DJKH[SHFWDWVYR@E\ JUDFLR®WQ@ HQHURXODXQFKHG
ZKDW KH ORYHG $QQHWWHBGZLOUFRXSOHGNK /HOR\QH SUWRUS$SOZD\¥DSLWDO

,N\RXZLVWBHUSHWWBMIHELY GHHS QXUWXWI[GHULHQBPBG FDPSDLZQWKXPDMRUIWRXQG
OHJDPWHOR\QHSOHDNRIQVLGHEKDUDFWHUY HORSPHBXWPHUVWKHQIUDVW WKKEMWGH RVVLEOH
PDNLQ@QPHPRUUDBYFOLFNYIQH DQG KROLGDYSHQWLWKWKHLWKBHYLWD MLQBWERQVRRYX H
EXWWRORRUSOHDWPILORXU JUDQGSDUKDQWSMURYLGHGO/WLQDUGHQV RI /HOR\QH
FKHFWRHOR\QHUWW 1 PHPRULRIW S H F LVDIOP MAK DAVAK H \ $VWKHUWRISOZDWRWDVWHUSODC

*DGVGHQ 6WUHHW 7DOODKDYNGE DOZD\V FKHULVK SURMHARWW L QWRK® IRRKDUOLH
L QOLRHORZHVUKIHDPLOMTXHVWYDLQWH S SIIRE Z D BIGWIKQ RW K H U
" GRQDWLRMYEH PDGHWRWKH H[FHHGL QBQWHUFRWYD W UL BXRVLR C
(+ 0+ 0% JHOR\QH$UWSIULFDRPHULFD@ UHDDWHH J L REMDUD P HBWK FDW LR Q
&& + @2 JULEXDHGHBUNKHORUISG® DQGURIHVVWROQDOURJIUDRH
8QLYHUVLW\ 7KHDWHU $UW VF3HURIRLIERI LRDY L OR W® 0R\Q H
7KH 6HZDQHH FDUUMHMBRFNZRRID P HD VD Q
"RV HSKLRZH U\ 0" - "§{ I(H" HQ G X UWQL EW B R W&K D U O IQHG
'DYLG %HJIJIV E ’ 3HUVLV
.DWKOHHQ :LOFR] && + O2 .
SHWHU %XW]LQ 4+U| 'I'O/Q (ﬂD(( n
7HUU\ 6KDURQ 5LJVE\ 5D\FRQG R =t — ’
&KDUOHV %UDGOH\ .LPEHUOH\ *RPH] && + @2
*RGZLQ .RX JOR\G 3LQNVWRQ
_DWK\ G6FRWW :KLWHKHDG -DTXHOLQH / )DXOV /HOR\QH $8WW IRU $0ZD\V
/RUL :RPDFN &DURO IH\ODQG

5HEHFFD DQG 6WHYH UHWW\ /I DWULFLD 20LYLHU ,I\RXZLVWRDNH WULEXWWR
7KH 9LOODJH 3HRSOH LQ 6W ODUNWQIOWRDLHGDHGODQGHU/HOR\QHQKRQRRID ORYHXH
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