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GJde fée enez

7KLY SDVA HDUKDV EHHQD \ HDUR' J BHDWADQUIMRQ
IRU6G&* 0 ERM 1Q RXUWBII DQG GDGHIKIS
P RYHP HQADV Z HODV 1Q WH GHYHBSP HQAR RXU
FRERDW WDWIIHV ERUH RAWR RXU 9MRQ

%\ RQG WH 3V R PREMQ SWD\HU
SHDFHP DNHWY DQG SUDPWRGHY

WH \ HDUZ H BIVEHKIQG Z DV XQERXEWGD
RH R WH P RWQREE®! DQG \J QLIEDQAM HDUIQ 1" 4503/ &0 #"/ ) 6*
KIMRY 7KH&2 9, SDQGEHP IE WDWZ HSWDFURW &KOPDQ - &RHIQ) 1DMRQDO WHARJG&™ O
WH ZR@ 1Q HDW® HYHQMD® \XEMGHG EXWDV ZH HDVHG IQR D GHZ HID WMLV SRWV

SDQEPIE IWZ DV (RAZ IMRXWDSSUWHKHQURQ DV P DIRUJ BEDOHYHQN FROAXH VR \KDNH DQG
QMXSVWKH Z R WY J HHIDARQ LY FXUHOA Z MZHWIQ) D GHDGD Z DUWDWKDY ELRNHQ RAIQ
WH HDWMQ SDWWR ( XURSH DQG FRXQAIHV DURXQG DUH EHQJ) URFNHG E\ SRIMFDO HFRQRP IE

KXP DQUBUDQ DQG HOMURGP HQBCFUMY WDWRQD QML RYHUMP H <HWZ H UHFRI QVH WDWW
IV DOR D \LJ QLLEDQAP H DQG D WHP HQGRXV RSSRWMQW | RUWH & KXUFK R UMH XS DV EHDUAY
R WH * RSHOR 3HDFH DQG +RSH —VR EH WH \KDBP SHDFH DQG \R SIRFOIP WH KRSH R

UHGHP SWRQ WDWKDYH EHHQ SURP IVHG 1Q & KUMAAHVXY VR D Z RS WD FROAEQA | LOBIG Z W
FRQ @PWDQG VLH R EUQ) KRSHWR D Z R | LOBIG Z WY KRSHBMGHW

7KIV\ HDUDV'Z H \RXJ KWiKH / RUE DQG WRXI KWGHHSHUIQR GHYHBSIQ) WH 3 YMRQ IMEHFDP H
FODUWDWRXUURBI DV QFBDFN BLFST JO N JITPO LV SDUDP RXQADV WH & KXUFK FRQGHFW DQG
HQI DI HVZ IW SHRS®I J URXSV R GYHYH EDFNI URXQGV DQG EHIH 'V SHDFH DVD XQU\ IQ) HWRV
HVSHALD® \R IQVRGD\ 3V P XFK GIYGHG DQG SROUMVHG ZRWM : H QHHG QRZ P RUH WDQ HYHUWR
HPERG WH\KDBP R * RGV.IQIGRP IRUD Z R WDWY LGFBDMQI © VHDWFKIQ) | RUSHDFH
DQGVRPHIRP R \WIELDN —WH P MIRQDCE: KXUFK GHHGVVR EH SRVHG R EH & KUMAKFDICDWM
VR HP ERG. D SRWMUH WDWEUKY V DERXVIKLY GMGHD SHDFH XCHFRXQMUZ KRP -HWKVILY DVZ H
SWD\ 1RUGDDIRP DG HQYIDIHZ W WH Z R@ DQG DVZ HVHYH R HWHUIQP MIRQY/

Q @H ZIW WY WDMIIE HP SKDWY RQ QFBDFNBLFST 1Q PIMRQ WWRXIK QBZFS DG
N JITPOT QEBDULIPCFST DQG WRJ HWHUZ W RXUFRQAXHG | REXVRQJURZ IQ) DQG SUD Q) 1RU
WH FMHV R $MD ZH DB JUDM XOIRUO U. XD : HH 6HQ) IRUVRXQEQ) WY FOURQ FDOWR
P RELOH WH Z KR! & KXUFK VR SDUELSDW LQ* RGV P MIRQY DWKLY/\ HDWV $ QD0 HAMUH +H
GHOMHUWHG WH P HWDJI H 17KH & D@ R WH/DIW 7KH: KRBI&KXFK R * RGIRU+IV0 IR 1Q
0D HP SKDVWMQ) RQNA \KLWIQP MRQWING DQG WH VDWW IE IRBVR WH @\ P HP EHY

&DWDO\VLQJ PLVVLRQV LQ 6LQJDSRUH



R WH FKXIFK Z KHWHUWH  DUH VHQARMVADFURW WH VWAHHVRUDURXQG WH Z R WIURXI K WHU
YRFDWRQ DQG SIRIHWIRQ VR SOFHV Z KHH DFFHW WURXI K FROHQARCDCP MWIRCDY YDV DUIH
[P SRME®I

$OR DMLY \HDW $* 0 ZH GHIFDWG D WPH \R KRRXURU BQ) \HYQ) H 1DWRIDO
" WHARU/DZ HFH . R IRUKY  \HDW/R' | DIV XOFRQAEXWRQ DQG VHYIEH VR WH P IQVAY R

6&* 0 WRJIK KV YWRDY GDGHIKS WDWIE GUHFWRQ DQG PRWIP SRUQD KV
P IMWRQDAKHDWRUSMD $V/ DZ UHIFH YHQMUHAVIQR KIY GH WDWLI QP HQWHQ) 1QP IMIRQ KH
UHP DIQVDQDGRMRWH 6&* 0 & RXQFICDQG Z H Z MK KIP \WH EHVAINDVWINH / RS KDVIQ WRUH
IRUKP 0 HDQZ KI®! Z H FRQAXH \R SUD\ DQG WKVAQ WH / RE VR DM XS QHZ VHYDQNV R

* RG VR FRP H REERDUG \R VHYH * RGVP IMWRQZ W XV IQWLY GHZ VHDVRQ DV SHDFHP DNHY 1Q

$\D DQG EH RQG

: HDUWH OIQ) IQWP HVR! IGFBDMQI ® [P P HQH FKDGIQI HV EXWZ H GRNVR WH GHZ \ HDU

Z W P XFK KRSH DQG SRIMQADOR FRQAXH WH / RGVZ RN BHOIQ) RQWH DOFRQMXP L) DQG
DOHP SRZHIQ) SUNVHEFH R WH +RO 6SILWDV ZH GDW) VR DADSWR WH FKDQILQ) Z R
DURXQG XV DQG FROMXH\R IG5 GHZ Z D\ VR MRQLQ+LVP IMRQ

MAON<
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VKHF DAQJ RI VKHMMW WHZ KR
FKXUFK RI JRGIRUKL P IMWIRQ

Gbifsbdba v PoNr” Z bb Vbkd
da P v aR4aa 1 aaR Grkbh"ck Ul *a Vikd m o

: H ZH¥ SUMBUHG VR KDYH 0U. XD : HH 6HQ D IRPHU' IWWARUR WH &K PIQWY R DQ
IQMIDWRGDOS: KUMADQ RU DQVDWRQ GHOHUWH 6&* 0 $QODQ HAVMUA D K\ EUG HYHQAKHT DW
' XGDWQ5RDG ZMWD\VRBAR  SDUWFISDQNDWHMQEQ) ERM RQ @H DQG RQ \WM

5HY %1QDP 1Q/ HH RXUB&* 0 & RXQFIGY9LIFH & KDIWP DQ Z DVWH HP FHH DQG P RGHIDVWRUI RUWH HYHQWY
3DWRULHR 9%BQ+XL 6&* 0 &RXQFIGY & KDIWP DQ DQG FRYHUIQ) 1 DWRQDO WHAVRU \KDUHG WH \WIDWAI\
GHYHBSP HQAR WH 6&* 0 9IMRQ %A RG WH QHZ YWMRQR! 6&* 0 VP IQW DERSWMG 1Q

1Q VHYQ) FKXUFKHV 1Q P RELOMQ) 3WD\HY 3HDFHP DNHY DQG 3UDFWARGHY VR SDUWFISDM 1Q * RGV
P IRQLQ$ VIDQXUEDQWDQU RUP DWRQ

© HH6HQ) DGGUHWHG WH \RSIE 7KH & D@ R
WH /DIW 7KH : KRBl &KXFK R * RG IRU+LV
0MRQ IQ@HZIMWWHWIG3 R 6&* 0V 3
IMRQ %R Q WV GFMW  KH
H SUHWHG WH QGHHG IRU FKXUFKHV \RGD. \R
HTXS WDIQ P REIMH DQG VHQG IRW D QHZ
EWHG R PMRDUH IQR PIWRQY/ LH
WQR DNHYDQG @\ Z MZHWHY

© HHB6HQ) HP SKDVVHG WH P SRUBQARBN DG
JWDADFFHW R @\ Z MZHWHV Z KR DUH 1Q WH

ZRUSOFH WH PDUHBOFH DQG WH SXETE -

VIXDUH DAKRP HVDQG FDP SXVHV LQVWKDUQ) WH $ SSUH [P DVHD R VKH

JRGHO ERM WWRAJK ZRG DG GHG Z RUBV XQ HYDQIHIVHG
HSHID® 1Q WGV dAlIIEXAV DQG KIKO SHRS®! JURXSV @YH1Q
FROAR®IG SRONDO DQG  VRFIDO HOMURQP HQNV QNI LDQW
4 XRY) TRP WH * GEDO & RQXUMMRQ RQ FRX Z KEKRQRA

. RO (YDQHDDIRQ “DSSWR [P DIMO R PIMRDU. YOV -

WH ZROWV XQ HYDQ HDHG SHRS®I

JUIRXSV OH 1O FRXQAHV ZKIEK GR GRW.J UDQW

P LMRCDY YDV ™

: HH6HQ I XWWHUGH IGHG DQG H SRXQGHG RQ  GlLIHHQAFDMIRUHVR P MIRQDUHY KHSIQ) WH
OIW R \HH WDWD@FDQ EH IQROHG 1Q* RGV P MRQY HWHUWURXI K YRFDWRQDCZ RINRUP IWIRQY
ZRWRUERK 8MQ) $SRWBI 3DXODQG KV WDP  $FW &RU &RU DQG
WA DG $THAD $FW 5RP &RU DV HDPS®V R \MQF DNQYJ

PIWRDUHY ZKR SWDFKHG WH JRSHODQG Z ROHG Z KHQ WH QHHGHG \R DQG EL YRFDWRQDO
ZMZHWHY Z KR Z RIHG DQG SBDFKHG Z KHQWH FRXG  KH EHIHYHV WDWYRFDWRQDOZ RN Z KHQ
DO GHG Z W P MRQVZ RN SOFHVXVIQ D SRUMRQZ KHUH Z H FDQDOEH H I HARYH Z MZHWHVRL WH
JRSHO

%
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QK FRIFOMRQ KH \KDUHG \RP H R KLY UH BPWRQVRQKRZ FKXUFKHV FDQ SURYIGH WH HQFRXUDI HP HQWV
DQG SUDPWFDOVKSSRWM RUDIW 1Q P MRQ/ \IXFK DV UH GRNQI DWWH FKXUFKV P MIRQY SRTR. DQG
EXGIHV W IGFOGH WQRDNQ) PIWRQ/ ELYRFDWRDODQG YRFDWRQDOZ MHWHY DIPIQ) DG
\XSSRWMY OIW 1Q WHUYRFDWRDOP IQUAY  DQG VR FROADXH VR WDFK WH FKXUFK RQ WH WHRBJ\ R

Z RINDQG YRFDWRQ

SHY %HQBP1Q /HH BRXQEHG XS WH GFMUW DIWUPRGHIMY WH 4 $ DQG GVFXWRQ Z W WH
DXAHQEH : H DU WK® WDQNXOIRU: HH 6HQ) V DQQDOGFMB Z KIEK KHSHG XV UH OXGFK DQG

UHWUDW WH YMRQR HYHY & KUMADQ DV P MIRQY SUDPWARGHU

© H S\ WDWHYHY OIW DQG IQEHHG WH Z KRBI &KXFK Rl * RG FDQEH P REIMHG DQG HFRXDI HG \R
UHASRQG R * RGVFDOR 0 IWRQ Z KHWHUDV WDGMRDCRUWQAP DNQJ P MIRQDUHY RUDV YRFDWRQDO
RUEL YRFDWRQDCY IMZHWHV  H DUH FHUBIQD FKDEBIQ) HG VR VHH WH & KXUFK DV D EDWBNKLS Z KHUH W/
DOKDQGY RQ GHFN DQG HYHYRGH VHYHV WH 0 MIRQ IQAMDG R D FOMWH \KIS Z KHW RQD WH \DP H
KDQEXCR SHRSGI\VHYH

6&*0 /($51,1* &20081,7<

Q 6HSWP EHU D FRPPIMMH PDGH XS R YROQMHY 6&* 0 &RXGFODQG Wil P HP EHWY
J DWHUHG DWEDBP & KDSHOR EWDIQREP \RI HWHUWH | RUP DWRQ DQG [P SBP HOBMRQR WH / HDQQ)

&RPP XQW D P IWRQ/ BDWQ) SDARP \WDWZ DV VR EH OXGFKHG DAWKH 6&* 0 0 WRQY YHDN DWWV
) HBZ \KLS 1Q W IQM) DM WH  3VVADMI\ R P RELOMQ) SUD\ HU SHDFHP DNHY DQG SUDPWARGHY
IQ POMIRQ/ 7KH - FBSOIOH $ PNNVOILZ VHYHV DV D FRIERDWH SOMRP 1RU P IMRQY SDWRY

GDGHY DG SIDPWIRGHY VR FRPH \RIHWHU\R H SBUH H SHIP HQVDQG FR FUDWM G2 P IMIRQ
P HWRGV 1Q WH PIGWAR GLDP DWE \RFIDO SRIWFDODQG FXGMDOWKLW KDSSHAQ) \RED\ IQWY W
&HQMY 8UEDQ$VD : H DUH J UDWM XA RURXUYRGQMHUBGDGHY | RUFRQAIEXWY R DQG SDWWFLSDWY 1O
WY [QWDWH DQG ZH FRQAXH \R SUD\ |RUWH /RE VR ®DG DG ALHFWXY DV Z H VHYH 61Q) DSRUA

FIXUFKHVIQWH UHGHZ DAR' RXU 0 MIRQ&: RP SDRW\R | XOLOMH P MRQFD@Y R * RG Q& KUMMHXKY

&DWDO\VLQJ PLVVLRQV LQ 6LQJDSRUH
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+/ &OIH &KRQY DQG 3KRHEH <HH VHYHG DV
P IRV 1Q& DP ERAD DQG 7KDIOQG DG KDYH
ZRIWHG DPRQY SHRS®I JURXSV ZKRH HWNQE
IGHQMAHV DU YHY P XFK WHG VR WHU UHDI LRXV
LGHQMAHY YR \SHDNHY \KDUHG DERXWKRZ RXU
FXUHQAP IWRQ PHMRGY R HWDRPWY  SHRSG
IRP WHU HMQF FRPPXQW DQG H SHAWY
WHP R DEDQERQ FXGMIDOADGMRQY KDYH \KRZ Q
W SUFISMMM PXFK WQIRQ DQG DQP RMW
ZIWIOQ WHUFRPPXQW %1Q) SHDFHP DNHY 1Q
PMWRY IV R FRQIGHU WV [P STFDARQ
UHFRIQUQ) WDWEHQ) & KUMADQ GRHV QRWP HDQ
Z H KDYH R DEDQGRQ DOFX@MDOADGMRY/

& SHY' U' DQQ * RK \KDUHG RQ WH ELEGFDO
FRFHSWR SHDFH DQG UHP IQGHG XV WDWWH
&KUMADQ 6KDBP 1V P R WDQ MWUHFRGADY
RXU SHIRDDOWHDMRQKIS Z W * RG WLV DER
DERX\WUHFRFIIY DOWQV \R * RG +ROME
SHDFH IV \HHQ DV 3HDFH ZIW( * RG 3HDFH R
* RG 3HYR@O 3HDFH 3HDFH ZIW 2 WHU
1IDWRY/ : R@ 3HDFH 3HDFH ZIW 1DV
( FREJIFDCBHDFH DQG 3HDFH Z W ( DFK 2 WHU
$V & KUMADQY DQG IQXMKP HQV R * RGV SHDFH
ZH DU FD@®G \R D PIQWY R BFRGFLIDWRQ R
DOMAHWQV\R* RG

. "3 GSHHHFQ) WH ERRN &UFDO
&ROHIDMRY/  5HY %QDPIQ /HH GWZ D
SDID@®OH DPS®! IRP $FW  ZKHQ 3DXOZ DV
LOYROHG 1Q D KHDWG GHEDW BYROIQ) WH GHHG
| RUFIUFXP FIMRQ DPRQ) WH * HQABN DQG KRZ

KH KDQEBIG \WWFK FUFIDO FROMHIDWRQ +H
\KDUHG SUDPWFDONDY | IRP WH ERRNRQKRZ R
KDQEB! FRQMWDWRQY Z HOZ KHQ WH WEINHV DUH
KUK RSIQRQV GLIHUDQG HP RARQY DUH ARQ)

KHGIQ) SDWWFLSDON R \HH WH GHHG |RUWNDXO
SHDFHP DNQJ DSSURDFK [Q P MIRQ/HVSHFLD® 1Q
WA\ V KUKO SROWMHG \RFAIHW ,Q \WFK DQ

HOMLRGP HQWV FUXFIDO FRQMWDWRQY P XWW\VEINH
SOFH R EUQ) DERX\WAKH 6KDBP R * RG

&DWDO\VLQJ PLVVLRQV LQ 6LQJDSRUH
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"13 * WIRY 9 HEEDQ D @Z\HU DG D
WDGHG PHADWU HPSKDWHG RQ  WH
IPSRUDGFH R SHOFHPDNQJ WN@ 1Q & KUMADQ
P IWRQY Z KIEK IQRGHV ERW KHDWWDQG DIW $W
WH KHDW R PHEDWRQ DQ DHOH IRU
SHOFHPDNQJ IV WH PDWHMUR WH KHDW DQG
WH : RG R * RG WDFKHV XV P XFK DERX\WH
SRWMUH R WH KHDWMQ P HADWY SHDFH WH
P HADWRU DQG GASXVIQN \HHNQ) P HADWRQ RU
FRQFIDWRQ GHHG R EUQ) SXUH SHDFHDE®! DQG
SXBRVH XCKHDW\R WDWRUXP

. " $ FROMUDWRQ | DFIMIMMG B\ &OILH ZH
KHDUG IURP ERW \SHDNHY RQ KRZ & KUMADQY
FDQ GDU) R HYJDIH SHRS®! R RIWHUUHD RQY
\SHFLLIED® 9%GGKMV SHDFHDE® DQG 1Q D
UASHPWXCP DQUHUZ IMRXEHQ) XGFRP | RVDE®
DQG DQBURQVAE  9RW \SHDNHY \KDUHG | RP
WHU SHURQO HSHIHFFHV DV D %GGKMWV
FROHW DQG DQ DFDGPID ZKR KDV \SHQWV
\KEWBQADOWP H OAQ) 1Q D PRIDWMY BDQ)
IRP KWV HIBZ % GGKIVMAYUHQGY

eJ—hf— o, [@21, F -

-8/< 129(0%5

+6-: S5RDG-- : RY D\RXQ OZ\HUZKR LV DPRYHD IQROHG IQWH FDX\VH IRU* RGV P MIRQ VAW
WH VRGH | RURXUWHP H RQ 3IDPMRGHY IQ0 IMIRQY IQVRGD, VIDWWFKDQIIQ)  WAFHQMY Z R@G +H
\KHG @KWRQ KRZ WH ZD\ ZH ZRW [Q WH QDU IX\MW Z LOFKDQIH EHFDXVH R WFKQRBJ\
DXVRP DMRQ K\ SHUFRQHPWW GHP RIUDSKIE FKDQIHV J GBEDDDWRQ DQG JHRSROWFDOKUW $QG
FROHTXHO® KRZ WHVH ZRXG P SDPWWH ZD\ ZH SDWRUWRH ZRINQ) 1Q WH P DUINHABOFH

GVFISTY & KUMADQV\R EH P IWIRCDODWZ RIN DQG P RELDIQ) WIY/J HGHIDWRQ| RUP IMRQY

&DWDO\VLQJ PLVVLRQV LQ 6LQJDSRUH


















