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HPSRZHHG FKGUHQ SDUQN HOFDRY DG
FRPPXQWA ZMW NRZOGGIH HFRMUIHG RSHO
GADRIXH DG HQRFHG WH IPSRWWQFH R FUDWY
\DI HUHQALRGP HQVI RUHYHY FKIG

ZZZ EDFKSDQQED RU



8 SGDWAV DURXQG VH 4 XDUMAU

AVIBLTI B$ | BLEB $ ZDVMU PO &CEXCH U F $ ZDV PGS | N 4FYVBM CVTF

2Q WD 967, RUDQVHG 6XUDNKD & KDND — ( QAQ) WH &\ FOI R & K@ 6H XDOBEXVH RXU
| LWMAHYHUR\ FEMWRQLQ & KDQEL DK 0 RUH WDQ D VSR HYHQWEXUDNKD & KDNID Z DVD FRP P XQW
P RYHP HQV WDW HHQRFHG WH PHWDIH WDW SUVHOMY FKIG \H XDO DEXVH IV D \KDUBG
UASRQIELOW 7KH HYHOAEWRIKWMRIHWHU  DZD\ITUT BCE EFEDBUFE VWNOUFFST \SDUHG
P HDQQJ | XOFRQMHIDWRQY DURXQG FKIG \DIHW DQG UFHYHG FRHIDIH IQ  GDAQ) ( QYK DG
+IQAL QHZ \SDSHY KHSIQ) DP S@\ DZ DUHHW DFURW WH UHIIRQ : H DUH GHHS® J DWW XOWR HYHY
SDWFLSDQAYROQMHU SDIHU DQG WKSSRIMUZ KR MRIGHG XV IQVBNGQ) WLV [P SRUBQAFRQMIDMRQ
| XWHU
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7KV TXDUMU PDUHG MJQLUEEDQN SIRIUW 1Q VWHQIWHQQ)  LOMMARGDO SDWHIKISV |RU FKIG
SIRMAIRY 967, UHFHYHG WH RIFIDOVXSSRWR / 44 $1BCEHBS HDE@Y XV R H SDQG RXU

DZ DUAHW SIRIDDPP HV DFIRW ~ TDI PPMI BOE~ DPNWHFT SDVMQJ) WH ZD\ IRU\DIHUDQG PR
IQRWP HG HGXFDWRQOFRP P XQWAV : H DOR EHIDQ D POF ZFBS DPNBCPSBUPO X 1J 3PBS $ MC
$1 BOEHBS WURXIK ZKIEK Z H Z L@RIQM [P SBP HQMWFKRROSUR] UDP P HV FRP P XQW IQWDWHY DQG
GHYHBS 6DIHW &KDP SIRQ/ VR FUDWM \DIHU\SDFHV | RU FKIGUHQ  7KHVH SDIWZHUKISV UHSUAVHQADQ

P SRUZQ/MS \RZ DBV EXLTIQ) D ARQI HU FRP P XQW ®IG FKICG SURMPNRQ HFR WP
#45%T 0 SHBAITBUPCBM PXU  $ BOBDIZ #VIEICH

7KLY TXDUMUP DUNHG DQ P SRUBQAP IOMRCH 1Q %6 7, R DQVDWRDAQ) URZ W
DQG FDSDFW EX@Q) : H ZHH \HBFWG IRU WH ( WCBM ( SBOU

" DDFMSBWPS 1PHBN CZ 4PDBMT SWEFOUB ( NMCBM $ POTVNICH

VRHQIWHQQ) RXU DELOV \R EXG \KWIACDE®! | XQEDMQ) \ADWMJ LHV DQG
H SDQG RXU [P SDFW $GAWRD® %7, ZDV \HBFWG IRU WH "5.

' PVCEBUPO PG*CEB '0* $PNNPO. ONW 1PHBNNF $. 1 D
GDGHIKLS DQG RU DQVDMWRDOGHYHBSP HQMQWDWH WDWEWQT V VRI HAMHU
KLJK SRWQADO \RFIDO RUDQVDMRYY  RIHWHU WHH RSSRUWQWAY Z 1@
HTXS RAUWDP ZIW PHQRUKS VADWUIIE JXIGDEFH DQG LOMMWRIO
\XSSRUWWR EX@ VARQI HUMVMPV HKDGFH BQ) \WMP \KWBLCDELON DQG
\FDB! RXUFKLG SURMPNRQ IQUDWYHY DFURW FRP P XQWAV
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KY TXDWU %7, FROMXHG WNQ FKIG \DIHW HOFDWRQ VR TDI PPMT DPNNVOLFT BCE
XPS.QBDFT $@QMCH DZ DUHAHW VHWRQY 1RU FKIGBHQ DQG DGXW ZH ZRDHG Z W HGFDWRY

LOMMNRQY DQG SDUIZHURL DQVIMRQY VR VRHQJ WIHQ VDI HUHMURCQP HON DWHYHY GIYHO

DZ DUHGHW EDWKHV FRQGXPMG DFURW SUR] IDP P H GFDWRQ/
UFW  FRGEDWKHY — DOXOWHWRYY
'HBL  EDWKHV
ODWXD  EDWKHV
60P RWHDFK 6HWRQY/ RQ 8QDIH TRXFK DQG $GROMVFHQFH ZIW 6558+ / " ' PVCEBUPO BCE
4BCE | 4\SEF' PVOEBUPO

3UGFISDODIQQ) VFRQGFEWG

& OMMUSHVRXUFH & RREDWRU &5& DIQQNVFREGFWG

UFBDI FST WDICHG RQFKLG \DI HW DQG 32 &62

10 4) SBIOHT FROGXFWMG IRUFRSRIDWMY 1* 2 V DQG LOMMARYY VR SURP RM \DIHU USHPWKXO

DQG GU DO FRP SIOQNZ RISOFHV
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$ FBUCH $ POFSTBUPOT *CDNMT.PO ) FBNIDH

%67, FUDWG \SDFHV IRUEBWHVE FTFBD  JDNMT.PO BCE TVSAWPS TVQOPSJ EUQILQ) WRIHWHU
FRP P XQWAV \R XQEHWWBQG FKIG \H XDODEXVH FKD@IQIH \RFIDOGRPY DQG HQ WHQ FRBIFWYH
DRARQ

1BOFMAITDVTTIPOX U " 31" / G 6H XD WDXW$Z DUHHW 0 ROM RQFKIG \DIHW &6$ DG

FKIG SIRMPIRQ OZ V/

1SEF . POU 4QFDBM JIUFQIH $ W WURXIK +2 3( FUDWY DQIGFOMYH DQG DIHLUP LQJ \SDFH
| RUKDUQ DQG \KSSRW

3J BZJ DQRSHQP [F FWDWY \SDFH | RUH SUHWIRQ UH BFWRQ DQG KHDOY

3BQF $VNWSF TFTT.PO ZIW QDWW SDWWFISDQV H SBUQ) EHIMHYV DQG \RFIDORPV WDW
HQDE®! \H XDOMRBIGFH

3FTFBD PO $4"  $1MFO XIJ %IBCNFT IQWMG E\ WH 5 ' WDP R XQGHWEQG
YXQHDELOAV DQG WHQI WHQIGFGMYH SUHYHQARQ

"r o $] M 1PUFDUPO H SBRUHG WIRXI K Z RINKRSV DQG GMVFXWIRQY RQ WFKQRBI\  \DIHW DQG

SUHVHQARQ
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. HUHIOGWR\KDUHRXU WO 2 8 ZIW Y\WABN BKS$ PNEHF G°S8 PN FO

7KLY SDWHIKIS P DUV D SRZ HUXOMS WWZ DU FKIG VH XDADEX\H

SUHYHQANRQDQG Z H Z HH KRV J ©G VR VHH WH FR®U BV HOKMDWP R
Z RINRQWLY FUMFDAFDX\H

. KDAW1H W
e ([SHPWY YROQMHYIRP \WH FRO®UH
«  9RCQMHYZ L@ADIQ DFURW GLI HIHQANP HIHV
e )YREXV &6$ SUVHQARQ DZ DIHGHW DQG SIRMPARQ

3FDPEFE B QPEDBTUX J " LBTI XBAQAJ )

%67, DPSOIHG IW DGYRFDA HIRW WURXIK PDW PHAED E\

IHDMUQ) RQ " MFCEB 3BEP " LBTI VBQJ $ | BOEHBS

) [ QD \SHFIDOSRGFDWWRXU) RXQEHU 5DKXCBIQI @ \KDBG
%67,V YWMRQ MXIH DG RYRQ HIRW \R SUMHQNVFKG
\H XDODEX\H Z KB KLKD KW WH P SRVBGFH R FRP P XQW
SDWFISDUWRQ [Q FWDWY \DIHU FKIGKRRGY 7KH EURDGFDWV
KHGHG H WQG RXUP HWDJH R D Z IGHUDXGHFH HJFRXUDI LY

JWDMJ DZDUHHW DQG FROFPWH DRPWRQ \WRZDWBV FKG

SIRMPIRQ

-BVQAD FE #45* ) PV *OFS0T JQ 1SPHEBN

7KV TXDWMU %67, OXGFKHG WH ) PVST *OFSOT 0 1PHBN ZHBRPIQ)  DPNAHF JOUFSOT \R
FROAEX\WM R FKLG SIRMPWRQWURXI K D WKPWUHG GV X FFL ®DWIQ) H SHUIHGFH 7KH SIRIWDP P H
SURMGHG KDQBV RQ H SRWUH VR G/CESBITIOH BEVWPDBDZ TPDBMN FEB PVEBD  BCE DPOLFOU
DFBUPO HDEMY LQMO/ R GHYHBS SUDFPWFDOWN Z KIBI VKSSRWY) 967, VP MIRQ % FRP EIQQ)

P HDQQ) | XODFWRQ Z W P HQRUKIS DQG H SHIHQMOBDWRQ) WH IQWMYH HP SRZ HIHG \ RXQJ
FKDQJ HP DNHWY/ VR EHFRP H DPWYH DGYRFDWAVI RIVDI HUFKIGKRRGY

7 PNMOJFFSICH &YOQFSFCODF BU#4 5*

/[ IMMQQ) VR RXUYRGQMHY DQG FRRECDVRY UHP DIQV FHOADOWR KRZ %67, JURZV 7KLV TXDUWMU ZH
UHFHYHG  S-TOQPOTFT BDPPTT  EFOBSNFOJ WHOFWY TUEPCH TBUT@DUPO X ) U F PVWFEIBN
VWPNOUFFSCH FYQFSFCDF UFBN DVIW/3- BCE DPPEIXBUWPSTVQOP : W F-QPSJCH OGP UFBN

DPCADOUT BCE | HI SBUCHT S MBEFSIT 1 DPNNVADBUPO BCE NPUWBUPO WH IHHGEDFN

WD PV RXUFRP P W HQMR EXTQ) D FRIERIDWH LGFOMYH DQG \XSSRWAYH HOYURGP HQW 7KH
WRXI KWXOVXI J HARQY VKDUHG WURXIK WLV \KUYH  Z OFRQAMXH VR JXIGH P SIRYHP HQW DV ZH

VIRHQ WHQ WH YRGQMHUH SHUIHQFH DFIRW 96 7,
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(YHY  FROMEXMRQ FUDWMV  \DIHU
FKIOKRRGV <RXUNKSSRWHDEBN %67, \R
FROGFEW FKIG \DIHV ZRINKRSY WDIQ
HOFDRY  VAHQWHO \KYRU \IXSSRW
WWRXIK +23( DGODUFH UMDFK DG

UHDFK XQEHYHYHG FRP P XQWAV Z W OH

FKDQIIQY) DZDBHHW  SWRIWDPPHV
RIMWWHU ZH FDQ HOXWH WDW PRM

FKOWQ JWRZ XS IQRPHG SIRMAWG
DQG HPSRZHBG -RQ XV IQ EX@IQ) D
IXMUWH ZKHH HYHY FKIG IV \DIH KHDUG
DQG | UHH 1 URP DEXWH

& CENKHUH VR YROQMHUZ W XV

& G-NKHUH R FROAIEX\M

51 BAL : PV BPSHFNFWCH JO0 VS, JITPO

(YHY PIOMRQH 1Q WLV WSRWZDV PDEH SRME® EHFDXVH R \WH
X DYHUQ) \KSSRWR RXUYROQMHY GRQRY SDUTHY VFKRRY' [QUAMARY/
KYYRY DQG Z HOZ MKHY <RXUWKWW WP H  UAVRXUFHV DQG FRP P IM? HQW
FRQADXH VR AHQ) WHQ RXUH | RWW VR SUHYHQNFKLGS \H XDODEXVH DQG FUHDWM
\DI HUVSDFHV | RUFKIGUHQ 7RI HWHU Z H DU QRARQD WDIMQJ DZ DUHGHW EXW
EX@IQ) D IXMH ZKHH HHY FKG FDQ JWRZ XS \DIH KHDWG DQG
HP SRZ HHG 7KDQN\ RX | RUEHQ) DQIQMI UDCSDWR WLV NRXLCH.

YDFKSDQBDYH 7KH ,QCRFHGFH
6HARU  3DQFKNKD +DWDQD
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