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IBTWFS4WBLFT 8 F 3FTOQPOE

2 Q' HFHP EHU HLJ KWGL | HHHQWVRUQDGRHV KIW
. HOWFN\  LQFOXGLQJ D ®RQJ WDFN VRUQDGR Z KLFK
GHYDWDVHG VKH VRZ Q RI 0 D\ | IH@ DQG ' DZ VRQ 6 SUQIV

' XH VR VIKH VLJ QU LFDQW@RW RI KRP HV EXVIQHWHV DQG
XQIRUXQDWHO Q@QYHV ) (0$ GHFMWHG  FRXQVHY QDVXLDO
GLVDWHUDWHDV 2 | VKRVH  FRXQVHV DUH VHUYHG E\
) HHGLQJ $ P HUFD . HQWFN\ V +HDUMQG ) $. + DQG
LOFOXGH %DUHQ &DAZ H® & KUWIDQ ) XGRQ * WDYHV + DUN
+LFNP DQ / RIDQ /\ RQ 0 DURQ 0 DUKD@ 0 XKGIQEHW
2 KIR 7D\ RU DQG : DUHQ FRXQMHV

7KH) $. + WDIl P RELQ HG P P HGLDVH® RQ 6 DVKUGD\
P RWQIQJ FDA@QJ SDUMHUDJI HQFLHV LQ RXUQHVE RN VR
HYDOXDVW GDP DJ H DQG ®IDUQ KRZ Z H FRX@ EHWWXSSRUN
VKHP  DQG WHFUKIVHG YROXQUAHUY VR SDFN VWUDQVIHQWI RRG
EDJV IRULP P HGLDWWH GLWWULE XVIRQ

/ HDUQ ILRP RXUWDI| DERXW) HHGLQJ
$ P HUFD . HOWFN\ V + HDUMDQG V

LP P HGLDWH WHVSRQVH LQ VKH | LUANVGD\ V
DQG Z HHNV |RGRZ LQJ VKH VRUQDGR E\
VFDQQLQJ VKH 4 5 FRGH
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' BDFT PG3 FDPWFY
$NMVEF %POOB #BJXE

& MXGH DQG ' RQQD KDYH @YHG Q' DZ VRQ
6SUQIV . < IRURYHU \ HDW 7KH QL] KWRI
' HFHP EHU DQ() VRUDDGR GLHFV®
KIWWKH VRZ Q RI SHRS® ,Q VKH WRLP V
KXQGUWHGV RI KRP HV EXVIQHWHV DQG RVKHU
WUXFVXUHV Z HUH FRP SGIWWO GHWAR\ HG DQG LQ
VKH GD\ V VR FRP H VKH GHDVK VR@Z RX@ UVH VR

&MXGH DQG ' RQQD %DLLUG DWKHIUQHZ KRP H Z KIFK LV WD
I UVHHQ IRUVKH VP DO@FRP P XQLW XOGHUFR FURO

& MXGH WHFD@Y VKDWQL] KW $ 1 VU GRRNLQJ RXWKLY | LRQWGRRU DQG VHHLQJ QRVKLQJ LQ VIKH
GDWNOQHW KH VRRN VZ HQW WHSV VRZ DUG VKH P DWHUEHGLRRP Z KHUWH KLV Z UIH DQG
J WDQGGDXJ KVHU Z HUH VKHOWUQJ  Z KHQ VKH Z HWAZ D@RI VKHIUKRP H FRADSVHG ®IDYLQJ KLP
LOF DS DFLVDVHG

,Q ViKH DIVWLP DVK RI VKH VRUQDGR & MXGH DQG
' RQQD WHFHLYHG HP HU HQF\ |RRG DWIMWDQFH
ILRP ) $. + DQG &KUWV7 DEHUQDF®! D GRFDO
&DABZ H& RXQW S DUHU DI HQF\

7KHW IRUD Z KL VKDWYV Z KDWZ H KDG VR @QYH

RQ WDIG &MXGH HYHU VKIQJ LQ RXUSDQWI KDG
EQRZQDZD\ ,|I IWZ DVQ WMRUVKH |RRG SDQW
P\ IDP L® DQG RVKHUIDP LOHV Z RX@ KDYH KDG
VR GR Z WKRXWDQG , GRQ WNQRZ Z KDWZ H Z RX@®
KDYH GRQH

0 LWIH * LD VKH BIDGHURI & KUMW7 DE HUIQDF® V
IRRG SDQW VKDUHG VKDWVKH\ YH KDG P DQ\
SHRS® FRP LQJ VR VKH IRRG SDQW LQ ViKH

& MXGH "R %DUG DWKHIWUQHZ KRP H SWHSDWHG IRU
& KUWP DD(\Q/GI\XVV\%%/DVKH\ Z HH G))V\MQ:DUZ KHQ VKH VRWQDGR P RQVKV VLQFH VKH VRLQDGR DP RQ‘] VKHP DLH

K VKH %DLLGY DQG RYHU RVKHU UHVIGHQW R
&DABZ HADE& RXQW
7R KHDUP RWH RI . KL & WXGH DQG ' RQQD KDYH EHHQ | RFXVIQJ
&MXGHDQG' RQQDV  RQ WHSDLUQJ VKHIWWKRP H DQG WHEXLABLQ) VKHLU
WRU DQG KRZ QYHV VKH IRRG VKDWVKH\ WHFHLYH IWRP ) $ . +

VKH UH SXWIQJ VKHIU KDV KHGHG VKHP  KDYH RQH GIW H[ SHQVH DQG
QYHV EDFN VRJHVKHU ~ RQH IHZ HUZ RUW RQ VKHLU S@WM

OQMHQ VR VKHLU $ GRWRI RU DQL DMRQV FDP H LQ Z KL WWZ DV
LOMUYIHZ Z VK RXU QHZ DQG VKHQ VKH\ (il WSWDFVFD@ RYHWQLI KW
WIDP RQH\ HDUDIVWU  &@XGH VDIG EXWA RX DEDWH WIKIDKHWH DQG WD
VKH VRUQDGR W 1QJ VR KHG

7251%$' 2 5(63216(




' BDFT PG3FDPWY . BZGFME ( BWFT $ PVOZ
/| FFENOF BOE ' PPE 1BO¥

© KHQ - DFNIH + HUDGRQ ®1G VKH 0 D\ 11HG
* LDYHV & RXQW 1 HHGIOOH DQG ) RRG 3 DQWM
WRXJK WMH &RYIG ~ SDQGHP IF KH EHTHYHG IKDW
Z RX@ EH iKH KDUGHWWKIQD VKDWKH DQG KLY
QHLJ KERW/ Z RX@ KDYH VR IDFH + H FRX@ QRW
KDYH LP DJ LQHG ViKH VKHHUGHYDWIMRQ VKDWFDP H
VR KLV FRP P XQW VIKH QU KWRI ' H FP EHU

( YHQ D\ HDU@WIU UXEE®I QALY VKH

GRZ QURZ Q DIHD RI 0 D\ I1H@G \ HWWKH 1 HHGORH LV

WIDWBQGIQ) DQG WA@VHUYIQD VKH FRP P XQW
VMDWZ DV ®IWQ VKH Z DNH Rl VIKH GHVWAXFRQ

7R KHDUP RUH DERXVWKH GHGLEDWAG
YROQWAHW/ DQG WDl | DWHKH
0 D\ IIH@ * WDYHV &RXQW 1 HHGIOH

6 WHUUFRYHU. HIRUW FKHPN - DFNIH + HUQGRQ VKH ( [ HEXVIYH ' LLHFVRURI VKH 0 D\ | 1HG@S * WDYHV
RXWRXUYIGHR &RXQW 1 HHG@QH

' BDFT PG3FDPWFZ 01 P $PVOZ ' PPE 1BO¥

7KHP RUQIQJ DIVMUWH ' HFHP EHUVRUDDGRHV 2 KIR &RXQW ) RRG3DQM 2 &) 3 RSHOHG IW
GRRW/ VR VHUYH DQ\ RQH Z KR KDG EHHQ LP SDFWAG E\ VIKH GLVDWMU 2 YHUVIKH FRP LQJ P RQWKV 2 &) 3
EHFDP H D KXE |RUGRQDWG |RRG WP V' DQG Z RUNHG VR GMAME XV VKRVH VAP V\R | DP L@HV DQG
LQGLYIGXDY 1O VKHIUFRP P XQW VKDWQHHGHG ViKH

H WD UHVRXUFHV 8 Q RUXQDWAD VIKH VXIBOXV R

GRQDVRQV Z DV ERVK D EBMQJ DQG D SLIREGP

/ 1P IMAG WWRUDJ H VSDFH P HDQWP DQ\ IRRG

GRQDVRQV KDG VR EH VXUQHG DZ D\ GHVSIWM

SHRS®! 1Q VH FRP P XQIW 1DFLQJ KXQJ HU

7R KHDUDERXWKRZ D VRUQDGR
IXQGHG FDSDFIW J LDQW
FKDQJ HG ViH | XWXUH IRU2 KIR
&RXQW ) RRG 3DQW FKHFN

RXVWRXUYIGHR 7KH VLJ Q RXWIGH RI VKH 2 KIR &RXQW ) RRG 3 DQW
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%P OPS*N QBDU

7R GDW RXUGRQRW/ KDYH SLRYIGHG

VR VXSSRUMWKH UIHFRYHU
HI I RUV 1Q Z HWIALD DQG FHQWDQO. <

4VQOQP3FST PGU F 5PSOBEP ' VOE

. 5HM IRXV 6RFIDX2 WV

QGLYIGXDY
@ :rsRORY

@ ) RxQeDRYY

. JITPO. XOEFE

2 | ViKH GRQDWG

RQ® Rl VKH IXQGV Z HOWRZ DUG WMH IRRG
EDQNV H SHOWV Z KI®H Z HQWVR RXUSDWAQHU

KXQJ HUWHIHI DJ HQFLIHV VR WDWWMKH\  FRX@ EHVW
WHFRYHUDQG DIG VMHIUFRP P XQMH V

' VOE CSBLEPX O
) RRG %DQN ( [ SHQWHV

’ &RQWOXHG 5 HFRYHU ( |IRUNV

5HEXIGIQ)  &DSDFIW * LDQW | RU3 DUAQHU
$ J HOFIHV

© )rro
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3 FTOPOTF %HRHWH GHEUY KDG EHHQ FOIDQHG
DZ D\ VKH | LA DP IGHV Z HUH I DFIQ) VKKH QHHG | RUIRRG
DWIMIGEH ) HHGIQ) $ P HUED . HOWFN, V + HDUDQG DQOG
RXUKXQUJ HUUHIHI SDUWQHY SWRYIGHG |RRG DQG SUHSDUHG
P HDW Z KI®! GIVS@FHG QHLI KERW Z HUH 1O VKHTAWY RU

P RWAY

3 FCVIVEJOH owHEDW RI GVDWHYY IRRG
LOWHEXUW DQG KXQJ HUFDQ [P SDPWDQ\ RQH 6RP H

. HO'FNIDQV DI [HFVAG E\ ViKH VRUQDGRHV Z HUH DOHDG\ |RRG
LOHFXUH EXWRVKHWY Z HUH [Q QHHG RI |RRG DWIMQFH |RU
VIKH 1 LUAMP H 1Q VKHLUQYHV 2 XUKXQU HUUHTHI QHVE RUN
EDQGHG VRI HVKHUDQG KHSHG VR P HHVWIKLY QHHG VR VIKDW
SHRS®I Z RX@ KDYH RQH BW Z RUY RQ VKHIUS W

3 FDPWEFSZ 0 po 10P 1@HV Z IGEH IRRG IQVHEXUH IRU
P ROV DOG SRWOMD@ \ HDW/ VR FRP H EHFDXVH Rl ViKH
GIMKSVIRQV FDXVHG E\ ViKH VRUQDGRHV ( YHQ 1DP 1GHV Z KR

Z HUH SUHYIRXVO [ LODOFID@ WIE®! P D\ 110G VKDWKH FRVW
RI LHSDILIQ) VKHIUKRXVHY RUD GHEUHDVH [Q Z DJ HV P DNHV IW
GILI IEXOWR P DNH HQGV P HHW28. SLRYIGIQ) |RRG DOG
VXSSRUMWHWIEHY RXUIRRG EDON KDV KHSHG DG FROAOXHV
VR KHE VKHVH | DP LOHV WIELT] H | DWHU

) VOHFSJT B %BM %JIBTUFS

+HH Q. HOMXFN V+HDUADQG 1Q DGXAVDQG 1O
FKL@GUHQ DUH | RRG LQVHFXH ) RUVIKHVH | DP L@V D QDVXLDO

GLVDWHUSLBN RQ VR VIKH VRXJ K GHFIMRQV VIKH\ DOHDG\  KDYH
VR P DNH EHVZ HHQ IRRG WWHIUEL@ KRXVIQJ WDQVSRUWIMRQ
DQG P XFK P RUH < HWVKLRXJ K RXUZ RWN Z H DUH DE®I VR
VBNH VRP H RI VMRVH EXUGHQVRIT RI VMHIUS@VIV MK VIKH
KHS Rl RXUSDWQHUDI HQFLIHV |RRG GRQRW/ DQG | LODQFLDO
GRQRW/ Z H VHUYH QHDU® D TXDUAMURI D P L@RQ SHRS®! HDFK
\ HDULQ VKH + HDUDQG Z KHWHUVKH DUH GHDOQU Z VK D
RQFH 1Q D @HAP H GVDWHURUVIKH GDI® GIVDWHIURI KXQJ HU

7R KHDUDERXW) HHGIQJ $ P HUED

. HQWFN\ V + HDUADQG V GHGLFDVRQ VR
IXWXUH LHFRYHU DQG RXUZ RWN 1Q 11 KVIQJ
IRRG LQVHFXUW DFLRW VKH + HDUADQG
FKHFN RXWMKH YIGHR DWWH \VFDQ FRGH
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. M KHS ILRP RXU&RLSRUDWM
3DWQHY  WKH ) HHGLQU

$ P HUED QHVE RINRI IRRG
EDQN\V Z H KDYH EHHQ DE®! \R
GMMEXWH SRXQGVRI
IRRG VIKH HT XLYDBIQARI

P L@RQ P HDY 1Q VIKH W\HBIYHQ
P RQWV VR VRLUODGR P SDFVMG
FRXQWHV
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