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) RXQGDMRQ WH SIRWARP P XQIW KHDOK HYHQADMDRMG P RUH
WDQ  UHVGHQW VHQIRURW HQV Z HIpHW HOWXMDWY DQG
FRP P XQIW SDUAHLY 1Q D FREFWYH H I RWMR FKDP SIRQ ®QJ \WLP
Z HOI)HW DQG KHDAOK\ DIHQJ

$ @DPWYDARQV Z HH VAKPMUHG DURXQG <RQJ HQVFRUH P XN
SIAHG Z HEHQJ P HWDIH VR SLRP RW VWRQJ DQG KHDOK)

ERGHV P IQGV IHDMRQWKISY DQG FRP P XQMHV

7KLV P LGMROH HYHQAY SDUARI <RQJ HQV W $QQLYHU/DU
FHOEWDARQV DQG IMWHAD Z RQGHU XORQH I RUWH \ HDUDKHDG

$)X@®@ D\ R : HIHW

$ARW | DAMMVRY/ DQG D SDANHG SLIRIWDP P H DWMQGHHV
HQWR\ HG H SHUABIG SXETF \BOM RQ VRSIEV LDQILQJ [LRP | DIV
UHYHU/DODQG FRIQMYH RQIHYIW VR VBHS QXWIMRQ DQG
DIHBWDIHQJ + DQGV RQZ RIWKRSVIQ VHOVRY Z HIDHW

P HQE(Z HEEHQ) QXWIMRQ DQG HYHQ FDUGIR GUXP P 1QJ NHSW
HOHU\ BIYHY KLIK WURXI KRXVWKH GD\

<RQJ HQVRZ Q Z HIDHW FRDFKHV DOR BIG @H GHP RQMADAWRQY
Rl RXUVSHADOHG UMMMBQRH WDIQIQD A VWP DERQIMGH | LDIOV
VAUHHQIQ) DAWHWP HQW JLYIQ) SDUAAISDQW SUDRAFDO
SHURQDOHG KHDOK QLI KW VR VINH KRP H

6KRZ FDVLQJ 6HUYLFHV DQG &RP P XQIW 5 HVRXUFHV

%MGHV BDUQIQI P RUH DERXWERQJ HQV VHUFHY DWHMQGHHV
DOR H S®WHG D YIELDQWP DINHBOFHRI  FRP P XQIW DQG
FRUSRUDM SDUZHY/ RITHUQI KHDOM VAUHHQIQIV H SHWADGYLEH
HGXFDARQDOHVRXUAHY DQG Z HADHW SURGXPW
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© KDAEHJ DQ DV QMBI DFW Rl NQGOHWE\ P HP EHW/R! ) DIULHG
0 HMRGMWEKXUK IQWH  VIUZ LOWR D GHGIEDWG H I RUNR
SURYIGH SLRI MMRQDCFDUH VHUYLEHV | RUMRVH 1Q QHHG 1Q

&KIODWRZ Q DQG EH\ RQG

* XIGHGE\ D D@ VR VHUYH &RP P XQW HGHUWD GHVMWM
<RQJ HQ &DUH &HQWH Z DV UHI MMUHG DV DQ LOGHSHQGHWAKDUW

1Q

\ HDW/DJIR

2 YHUWH\ HDW/ Z HKDYH HYROHG RXUVHUYLEHV VR VXSSRUN
VHQRY |DP I@HV FKIGHQ DQG\ RXW |RWMUQ) UHVITHQAH
HQDE@Y DIHQJ 1Q SOFH DQG Z DOIQI DBRQIMGH LQGNGXDY
DQG | DP ICHVVRZ DUBV D EWIKWUIXWMH 7KURXJIK IMD®Z H
UHP DIQFRP P MWMG \R RXUYIMRQR! -P SLRYIQU / LYHV DQG

P SDPWQJ &RP P XQMHV

$VZHFRP P HP RUIDM WLV P IBMRQH RXUDQQLYHUDU WHP H 6WHIW LQ (YHY 6VRY * LRZ W LQ ( YHY * HOHDWRQ
KRQRXW WH FRXQUBIM/ LOQGLYIGXDY 1DP I@HY YROQWHY/ GRQRWY Wl DQG SDUHY Z KR KDYH EHHQ SDUARI RXU
MRXUDH  7KHUMRUHVIRWP DGUDR Rl FDUH KRSH DQG WDQV RUP DAWRQ WDWARQUWOXHV VR VKDSH <RQI HQ VRGD\

$VSDUARI RXU W DQQLYHUDU FHBEWDMRQV Z HKDYH @XQRKHG D VHUHVRI FDP SDLIQV WDWKRQRXURXUVKDUHG
GUDR  DQG WHQIWHQ VXSSRUNRUIXVKUH J HOHIDMRQV ([ S&UH WH LOMDAYHV EHRZ DQG FDQWH 4 5 FRGHV\R
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e G6SROQRUDMEGIRI  |IRURXUEHQH IADUHV YRXQWHY DQG
W | VR DMAQG <RQJ HQV W $QQLYHWVDU / XQFK DWW

e 0 DN\H D GRQDWRQ VR VXSSRUMH VXWIAQDEIDN RI RXU
SWRILWDP P HV DQG VHUYLIFHV

2 XUVXSSRUAKHSV VXWILQ HWHQWDOHUYIEHY HQUXUQI WDW
WRWH LQ QHHG FRQWOXH VR UHFHLYH FROVUMMOQWFDLH DQG VXSSRUV
$VZ H FHBELWDWM WLV P LGMRQH Z HIQYIW\ RX VR EH SDUARI WH
QH WAKDSWU VWHQIWHQIQI @/HV DQG JWRZ IQJ FRP P XQMHV IRU
JHQHUIDWRQV VR FRP H
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6D KDV EHHQ XQGHU<RQJ HQV + RP H &DUH 6HWYLFHV MQFH $SUO $W
UWNRI RYHUGRVQI RQ KHUP HGIFDARQV \VKH Z DV UHHULHG VR XVE\ 61QJ DSRWH
* HOHLDO RVSIVBO

. HHSIQI WDRN Rl KHUP HGIFDWRQV Z DV AKDEBIQILQI GXH VR | RUHWX@HW DQG
KHDUQJ GLLILEX®HV 1 XUH/ HH . RRQ MSSHG LQ VR SLRYIGH VXSSRUVP RQVRU
KHUZ HOEHQJ DQG @IVH Z IW 6D@ VIDP LO® $V6DM GIG QRWZ DQWR EXLGHQ
KHURKLGUHQ VKH GIG QRWWKDIUH WH | X@H WIQWRI KHUKHDOM DAXHV Z IW WHP

6IQFH$SUO 1 XUH/ HH . RRQ KDV EHHQ YIMWQU 6D®
UHIXOUD VR KHS SDANKHUP HGIFDMRQV P RQMRUKHUE®RRG
SIHWXH DQG UHP 1QG KHUVR VBNH KHUUHDGLQIV Z KHQ FD®  DQG
UHVMG © LW WKLY FROVMMQUWXSSRUNGDE EHFDP HP RUH

FRP SCDQWZ IW KHUP HGIFDWRQ WHIIP HQ HIP LODWQJ WH UMNRI
RYHUGRVQI $V KHUFRQILGHQRH IQ P DQDIIQ) KHUKHD®M JUHZ

1 XUH/ HH. RRQ UHGXFHG KHUYIMW I LRP  Z HHND VR RQFH HYHU
WUHH Z HH\V 6D@ UHP DIQV GHHS® JUDW XA RUKHUFDUH

" HVSIW KHUDJH 6D@ UHP DIQV DPWYH DQG FRVHO FRQOHAMG \R
KHUFRP P XQW 6KHWBUWVHDFK GD\ E\ FKHANQI KHUE®RG
SUHWXUH DQG FRP SGMQJ KRXVHKR@ FKRUHV EHIRUH KHDGLQJ RXW
VR LXQ HULDQGV 6KH HQIR\ V EDNQJ WDGIMRQDOAMHDW VXFK DV
NXHK @SLY MP SDGDK VUV DQG SRSIDK LR@' Z KIFK VKH
JHQHIRXV® VKDUHV Z IW [ UHQGV DQG QHIKERXW $ @HRQJ
GDUDHU VKH DOR DAMAQGY EDNQI FOWHV\R SIENXS QHZ UHASHY
DQG W@

+ HUGHGIFDARQ \R YROQWHUQI \VSDQV  \ HDW/ Z IWK / LRQV %4H UHQGHY UH BPAQ) KHUGHHS FRP P WP HQWR KHSLQJ
RWHY -+ HSIQ) RMHUVHQIRD/ JDYHP HVR P XAK M\ DQG Z KHQ-VHHWHP KDSS\ —DOR [HHOKDSS\  WKH \VKDUHG

(VN K -g0-8< UAE]"-YI@F T< « A 6D Q/HV IQGHSHQGHMD WA\ VDPRYH DQG UHP DIQ
T U< -AuGK t-Mp--@Bx 1 FRQQHAMG GHP RQWADWQI KRZ FRP P XQW EDVHG
u°t-@ §a-'-u_ -2 b -A  <>Y VHUMEHV @\H KRP HFDUH HP SRZ HYY VHQIRW/\R DIH Z WK
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FRQILGHQRH DQG GLIQIW

1 RWHDGDP H







-QVRGD\ VGIMDIZ RUGB MWLV QR VXWBUWVH VKDWFKLABUHQ
DUH VSHQGLIQJ P RIHWVIP H RQ GLIIMIDOGHYLFHV : KLMH

SKRQHV FDQ EH HGXFDVIRQDODQG HQVHUMLQLQ) VKH
HI 1 HPW Rl RYHUXVH DUH UHDO

) RUO U/ 7 VIKHVH HI | HRW VXU DFHG HDUD 1Q
KHUIRXU\ HDURGS GDXJKWHUBDP P L Z KR
Z RX@ VIKLRZ  LOWHQVH VDQWXP V Z KHQHYHU
VKH Z DV DWNHG VR WRS

6DP P LVAUHDP VZ KHQ -VBNHWH SKRQHDZ D' 0 W/7
VKDIHG  -“WERHVQWKHS WDWP \ KXVEDQG Z RX@ JLYH IQ R
6DP P LDQG GMKHUSD\ Z W WH SKRQH QRWX@®
XQGHUAMIQGLQI WH QHI DWYH H | HAW RQ RXUFKLE

SVIKDMAP H 0 W/7 Z DVD IX@WP HKRXVHZ LIH FDUQJ |RUVE R\ RXQU GDXJKWUW/ DIHG |LYH DQG RQH : KLBI VKH
Z DQWG VR DSS® SRVMYH SDUHQAQU SUQASEN P DQDILQI KHURZ Q HP RWRQV DP LGWILHT XHQWEXQWKP V/Z HH

FKDIQILQ)  7KH FRQICPWQJ SDUHQWQJ DSSURDFKHY EHVE HHQ KHUDQG KHUKXVEDQG FRQIXVHG 6DP P LDQG DI HAMG
KHUDELDN VR GHYHRS LQGHSHQGHQAH

) HHQQJ GLVFRXUWDIHG DQG Z RUIHG 0 /7
UHDFKHG RXVWR KHUVRFLDOZ RUNHUI RUVXSSRUN

Q VKH Z DV UH HUHG VR <RQJ HQV
([ VMIQGHG &KLGEP LQGLQJI 6HUYLFHV DW. XNRK







© HQG\ VADUHIIMQI MRXUDH HP ERGIHV VHUYIEH EH RUH VHO %H RUH KHU
PRMHUO GP $Q ZDVRIILAD® GIDIQRVHG Z I GHP HOMD 1Q

© HQG\ QRWEHG JWDGXDAFKDQIHV VXAK DV LHSHDWAG TXHWMRQV P HP RU
@SVHV DQG XQFHWIQW RYHUGDL® LRXWOHY @\NH HDWRJ RUEDWIQJ

© KDWKH I DP 1O [LWAMDMIEXWG VR DIHQJ VRRQ EHFDP H D JURZ IQJ
FROFHD ' HWLP LOHG VR VXSSRUAKHUP RWHU : HQG\ VRXJKWP HGIFDO
DWHWP HOWDQG WURXIK IXUKHUWMAQ) FRQILLP HG WH GIDIQRWY

7KH GIDIQRVY P DUNHG D WUQIQJ SRIQWE&DUHIIYIQJ EHFDP H QRWMVAD
UHVSROVELDN EXVID FRQVARXY VHOBM/ FRP P M2 HQW7R EHWMUFDUH [RU

KHUP RWHU : HQG\ SURDPAYHO DWMQGHG FRXUHY RQ GHP HQWD VR GHHSHQ
KHUXQGHUAMIQGIQI Rl WH FRQGIMRQ DQG GHYHERS SUDPAFDOWNGY VR
VXSSRUNKHUP RWHU 5HARIQIMQI KHUP RWHUVQHHGV : HQG\ DQG KHU
KXVEDQG P RYHG 1Q Z IW{ KHU DGMVAQI GDL® LRXWOHV VR HQVXH P HDYY
VKRZ HY VDIHW DQG P HDQIQII XCHQIDIHP HOW$WKRP H 0 GP $QJ Z DV
OUHY XQHQIDIHG VSHQGIQI KHUGD\ VZ DWKLQJ WIBIYIMRQ RUQDSSLQJ

© HQG\ VDWP SW\R LQYROH KHULQ DRIV VXK DV DUV DQG RDIW Z HH
RIWIQ P HWZ I UMMMEQRH DVKHUP RWHUIHOWKH Z HH FKIGIMK DQG

RAFDVIRQD® P WXQGHUARRG: HQG\ V UHP LQGHW DV FRQAR@Y

. DQWQJI KHUP RWHUVR LHP DIQ DPWYH DQG
FRQQHAMG : HQG\ HQUR@IG KHUDWRQJ HQ
" HP HQMD' D\ &DWH ' ' & 1Q$XIXW +
0 GP $QJ HQW\ V DPAYMHV VXFK DV UHDOW
RUHQWMRQ JWRXS JDP HV DUV DQG RDIW
HVSHAD NDUDRNH Z KHUH KHUFRQILGHQRH DQG MR\
WKIQH $ WHDVXUHG P RP HQWRU: HQG\ ZDV
VHHQI KHUP RWHUV DQJ NX NXHK DUZ RN
FLHDWIG GXUQJ D YROQMHU BIG DUWVHWRQ
WDQMRWP HG LQUWR D FRDWMUIRUD | XQGLDIMQ)

FDP SDLJQ DQDIILP DWRQ WDWKHUP RIKHUFRX@
VWORHDWM FRQMEXW DQG 11QG SXUSRVH GHVSIWM
@MQI Z W GHP HQMD

;' HQG DOR VKDUHG WDWDWMAQGIQJ WH FHOAH WIUHH GD\ VD (YHQIQP RP HQWRI | DW XH RUGLLILEXGV VKH 11QGV

Z HHN KDV HQKDQPHG KHUP RWHUV SK\ MFDOSWM FKRVRADO MR\ 1QKHUP RWHUV\P LGN EHTHYIQ) WIDVWHUEH \R
DQG RYHDQY HOEHQJ Z KIGH VBRZ 1QJ FRIQWYH GHFERH DV RWHLW/ RIWQ UHT XILHV SXWQJ RQHVHD VHRRQG

VKH LV VWODE®! VR FDUY FRQYHU/DWRQV Z HQY W 1 DP 1O <RQJ HQV' HP HOMD' D\ &DUH DOR SWRYIGHV KHU
P HP EHW DQG SHHW/ DWKH FHQWH DQG IHFRIQVH SOFHV Z W UHVSIW DERZ 1QJ WP H VR LXQ HULDQGV DQG
DQG REMPW HYHQ WRXJK VKH KDV EHHQ GIDJ QRVHG |RU FROWQXH KHUYRXQWHUQJ ZRWIN : KI®I DKHSHU
\ HDW/ KDV UHFHQWD EHHQ HQI DIHG | RUDGGIMRQDOXSSRUN
: HQG\ WOLHP DIQV\R EH KHUP RWHUV DQFKRUDQG
7KHNRXUH KDV QRVEHHQ Z IIWRXWHKD@IQIHV = HQG\ SUP DU FDUHILYHU DV WKH XQGHUMIQG KHULRXWOHV
QDYLIDWG GILIHUQJ 1DP 1O YIHZ V HBEQKHG LRXWOHV HP RWRQV DQG EHKDYIRXUGHHS® DIWU\ HDW/RI

DQG SIRYIGHG FROMIQUUXSHWYIMRQ ) WP IQ KHUEHTH WDW 7 DOLQI FRVHO DRQIMGH KHULQ WILY NRXUQH Rl
URXWOH EUQIV WRELDN DQG UHGXFHV DY IHW | RUSHURQV FDLH

Z W GHP HQWD VKH SHUHYHUHG : IW WH VXSSRUARI KHU

ME@UV Z KR YMWHIXDUWD DQG KHS SIHHWYH IDP 1O 7KWRXIK KHUXQZ DYHUQJ GHGIFDWRQ WRXJKWXO
WDGMRQV : HQG FRQWOXHV \R SIRYIGH KROMF FDIH  -DP VDRULIFHV DQGGHHS ®YH : HQG\ H HP S@IHVWH
DOR JUIDWMI XARUP \ ME@V 7KH DUIHDWRXUFHRI WXSSRUV  WXH P HDQIQJ RI VHUYIEH EH RUH VHD

VRAD® DQG I IQDQAD®  7KH UHAHQWD ELRXIKWKHURQ DQ

RYHOUHDVWIS DQGWKHZ DVYHU KDSS\ +HUKDSSIOHW IV 1 RWHDODP H

ZKDWP DNHVP HKDSS\ @ HQG WKDUHG

7KURXJIK MDE VKH UHP DLQV IXIGHG E\ RQH SUQFLS®H 6FDQWRVHHO GP $QJ LODFURQ
KHUP RVIKHUV KDSSLQHW FRP HV I LUM
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