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' BDVNE #PT

#SBOEPO $ PVNPVUF BLB ##PZ - FDUPQD LV D EIHDNHUDQG FKRUHRJI UDSKHUIWRP 1HZ ( QI QG Z KR EHIDQ
KLV SURI HWIRQDOGDQFH NMRXUH DWIRQ. $Z DUG Z IQQQJ +DUARWG 6VIBJH &RP SDQ. %47 LQQQJ DV DQ
DSSIHOAFHLQ  KH Z RX@ HYHQMD@ J R RQ VR EHFRP H \WH BIDG FKRUHRJ UDSKHUI RUVKH \KHDWHV
oAHDNGDQFLQ) 6 KDNHVSHDWH SWRIWDP ,Q DGGIMRQ VR KLY Z RUN LQ VMHDWH %4DQGRQ KDV SHURWP HG DQG
FKRUHRJ IDSKHG Z LW VHYHUDOQRVDE®1 FRADERWDVRLY LOFOXGIQ) 1 DWA/L DVIVKD 0 DUFXV 5RGUIXH]  7DQG\
%44DO-RE\ 5RIHWY/ LOXP LQDW 6P LRZ DQG ( EGIQV %DQGRQ KDV EHHQ WDFKLQI WXGHQW DFLRW WWH 86 1Q
QXP HIRXV VFKRRY WXGIRV DQG XQYHWMHY MGQFH ViKH WDUARI KLV MRXUQH\ & XUHQAD KH KRTV | DFXOV
SRVMRQV DWAIQW & R@ H DQG & KRDW 5RVHP DU + D@ %DQGRQV P IMMRQ LV VR VKDWH KLY GRYH | RUGDQFH
DQG WH +1S +LS SKIRVRSK\ Rl 3HDFH /RYH 8QW DQG +DYIQJ ) XQ

&N M %BM LV D GDQFH DUV FKRUHRI UDSKHU DQG HGXFDVRU 6 KH WDLQHG DWIQWNARQY LOFOGLQ) Wk
$P HUFDQ $FDGHP\ Rl %D IRWRQ YDMW WH 6 FKRRODWEWASY 1<& +XEEDUG 6\WHHW DQFH & KIFDIR
DQG 7KH $1B\ 6FKRRO (PO JWDGXDWG ZIWK D %$ Q' DQFH IIRP 0 XKBIGEHU &RMUH ZKHWH Kt
UHFHLYHG WH 9%DNHU $ZDUG 1RU ([ FHOMQFH 1Q 3HURWPLQI $WV (P LOV SRIHWRQDO FDUHHU LOFOGH)
SHURWP LQJ Z I IHQRZ QHG FRP SDQIHV VXFK DV 3DURQV' DQFH %IQ&RKQ  $ UMV QMBI VHIWP LF GDQRH
FRPSDQ 5LD -DIRVRZ  $ WMV DQG 7HUDFD ( QHP E® 6KH KDV VRXUHG DQG SHURWP HG LOMUDMRCDM
DFLIRW WH 8 QWG 6VDMV ( XURSH DQG $MD )RU  \HDW (PLO® ZDV WH 3WRIWDP ' WHFVRURI 5R&F
' DQFH LQ 0 DUQ &RXQW &$ Z KHWH WKH | RFXVHG RQ GDQFH HGXFDWRQ DQG \ RXW SURJ WP GHYH®RSP HQ/
6KH LV DOR WH FR IRXQGHURI 0' 51 <* $ D K\EUG YIQ D\D \ RID DQG P RGHWD GDQFH FOW | HDWHG D'
: DQGHUDXMW<RID ) HWYDO $1VMU EHFRPLQJ D PRWHURI VER (P LO UHWUHG VR & RQQHFWEXWDQG KD\
VDXJ KWDWOD@MW7KHDWAU & RP SDQ 0 W 3RUWMUV 6 FKRRO 7KH +DUARWG ' DQFH & RGIFWYH DQG * UHDWMI
+DUARWG $FDGHP\ Rl WWH $UV 6KH KDV EHHQ D WIDFKLQ) DUAMWVIQ WH 0 RYIQJ 0 DWMLY SIRIWDP IC
+DUARWGY SXEQF WKRRY (PLO FRQAQXHV VR FRADERWDW Z WK 7KH +DUARWG ' DQFH & RGIFMYH DQX
“XWMFH ' DQFH 3HURWP DQFH 3WRMIFW 6 KH Z DV FKRVHQ VR EH D UHMGHQADWAMMDWIKH 1 HZ %AIMDLO 0 XVHXP
Rl $P HUFDQ $ W FUHDWQ) Z RWN LQVSLLHG E\ WHLU™0 RGHWD : RPHQ 9IMRQDU $ UWMWW™FREHFURQ DQG KH
FKRUHRJ WDSK\ Z LOEH | HDVWUHG VKLY VSUQJ DWWKH : HEE ' HDQ 6VMYHQV O XVHXP 1Q: HWHW LHGS

/ JDPNF %J. BV LV D SDWIRQDW DQG GHGLFDWG GDQFH HGXFDVRUZ IMK RYHU ~ \ HDW/ R H| SHUHQFH WDFKLQJ
WS DQG KIS KRS %-A\RQG KHU H SHUHQFH 1Q WH GDQFH WXGIR 1LFR® FR FKRUHRJWDSKV P XMFDY |RU
: HWR LOWAUG FKRRO Z KHUH KHUFUHDWYH YIMRQ KDV EHHQ EUQILQ) WRUHV VR @ H RQ WIDJ H MGQFH 6KH LV
DOR DQ DFWYH SHURW HU Z VK 6P VEXUV FRP P XQW VKHDWAU JURXS 7KH 7KHDWAU * XI@B KRZ FDMQI KHU
VDBIQAMDQG RYH |RUVKH SHURWP LQJ) DWWV ,Q DGGIMRQ VR KHUDUWAME SXWXIW 1 1FR®! RZ QV DQG RSHWDWMAV %4L6G
DQG %iH : H@HW D PDWDJH WHWDS\ SWFWFH 1Q 6IPVEXY 6KH VSHFID@ HV 1Q QHXURP XVEXDU SDIQ
P DQDJ HP HQVDQG DGYDQFHG VSRUWW PDWDJH WHWDS\  $V D FHWAILHG SHWRQDOWDICHU \KH EGIQGV KHU
H[ SHUH LQ P RYHP HQW DQDVRP\  DQG | MZHW VR \XSSRUMKH KROWME KHDOK RI KHU FGHQWN DQG WXGHQN
1IFR®! LV GHHS® FRP P WHMG VR | RWHUQI FUHDWMW FRQIGHQFH DQG VHO  H[ SUHWIRQ LQ KHUWXGHQW Z KLBi
SIRPRWY WH P SRUDQFH Rl SK\MFDO KHDOK DQG Z HDEHIQJ lQ D@DVSHFW Rl @H +HU SDWRQ DG

GHGLFDWRQ FRQAQXH VR HQUFK \KH GRFDODWV DQG Z HApHW FRP P XQWHV



' BDVNEE #PT

( BDF ' FNET LVD J IDGXDW Rl VKH 8 QYHUAW RI +DUARWGV + DUMB FKRRO HDUIQ) D %' $ LQ 9DTBW
3HGDJRJ\ Z MK D P IQRULQ 3HURWP LQJ $ W 0 DQDI HP HQAV 2 W LCD@ 1URP 3HQQM ODQAD \WKH EHI DQ
GDQFLQI DWDJ H VIKUHH DQG WDLCHG LQ ED@WP RGHWD M]] DQG FRQWP SRIDY WGV LOFGGIQ) WXG

Z LV 3HQQV ODQID <RXVK YD XL@ DQG 1 DSGV' DQFH & RQUHUDVRY - $ WA DWW \KH SHURWP HG Z RUNV
E\ -R\p /IPyQ 0 DUKD * WDKDP +RSH %R\NQ 7Z\ @ 7KDLS DQG RHUQRVDE®! FKRUHRJ IDSKHWY/ +HU

H[ SHUHQFH LOFOGHV LOMUDMRQDOWDIQQ) DWWH +HQQ - XUls QY 6WWGIR LQ $P WHAWGDP  GDQFLQJ
SWRIHMRQD® Z W =HWHM DQFH 7KHDWH LQ 6DQW ) H 10 WADFKLQ) DVWWH + DUMB FKRRO& RP P XQW
' IMMRQ DQG KRGIQJ DQ DWW DGP LOMADVRQ LR®I DWDFRE>V 3IARZ ' DQFH ) HAYDO * WDFH LV FXUHQM
SHURWP LQJ DV D FRP SDQ DURW\Z [, ( NNBMD & RQMP SRWDU %D@MDV Z HODV,0 0 ,; ' DQFH 3URMIFW

" OOBCFN® ) BSPH Z DVWDIMVHG 1Q' WDSHU 8\VBK DQG EHJ DQ KHUGDQFH WDLQLQ) DWD RFDOGDQFH WXGIR
DWDJ H VHYHQ ,Q VKH DXGIMRQHG LQ/R 9D@W, HVAS FDGHP\  DQG DI VUJ IDGXDWQJ KLI K VFKRRO VKH
WDLGHG Z M. 2 UHJ RQ YD@M7KHDWH LQ 3RUDQG 2 HIRQ 7KURXI KRXWKHUWDLQQ) VKH HQVW\ HG GDQFLQJ
FRUBV DQG VRERIMMRGV [ IRP P DQ FIWEDOZ RUV LOFOGLQ) & RSSpdD /D ) L& 0 DO+ DUBpH 7KH 6 BIHSLQJ
%-DXW /D %D\ DGHWH 3DTXIMD DQG RWHLY ' XH VR LW EWI KWDQG FKDEBIQI LQJ FKRUHRI WDSK\  KHUI DYRUWM
URG! VR GDQFH GXUQI KHUWDIQQJ Z DV D VQRZ | ONH 1Q* HRW H 9DMQFKICH V 7KH 1 XWDFNHU $ QQDEHM

DXGMRCQHG | RUYD@WH DUWRLG LQ DQG VSHQWY R \ HDW/ DV D ADLCHH EHI RUH EHLQ) SURP RWMG VR
&RP SDQ $ SSUHQWFH | RUWH VHDVRQ ' XUQJ KHUWP H Z WK YD@WA DUWRLG VR | DU \WKH KDV
KDG WH SUM®BI H VR GDQFH LQ P DQ RW LQDOZ RUWV Rl FKRUIHRI WDSK\  LOFOXGLQI WH Z RU SUHP IHWH

R &OUWH. HWFKPDW$ &HUHPRQ 2 1 &DIRY $ QQDEH@ KDV WMRURXJI KO HQWR\ HG P DNQJ + DWARWG KHU
KRP H RYHUWH SDWM HZ \ HDW/ DQG GRRNV | R DUG VR D@WH DGYHQMUHV VR FRP H

. FHI BO. DYSNPUWO HIKDQO F' HWP RMLV D JUDGXDWA Rl VKH +DUARLG & RQUHUDVRY Z MK D GRXE®! P DNRU
lQ GDQFH SHURW DQFH DQG SHGDJRJ\ DQG KDV H WIQUYH H[ SHUHQFH 1Q GDQFH SHURW DQFH P XVIFDO
WKHDWUDQG GDQFH HGXFDVIRQ & XUHQWD \KH SHURWP V DQG FKRIHRI UDSKV Z VK ,0 0 ,; ' DQFH 3URMIFWDQG LV
RCH Rl WH IRXUFRWH |RXQGHWY $V Z HODV SHURWP Q) DQG WDFKIQI Z VK WWH -XWFH ' DQFH 3HURWP DQFH
3URMIFW ) XUMHU WIDFKIQJ DQG FKRUHRJWDSK\ FUHGIW LQFOGH . LQIVZ RRG 2 [ IRUG 6FKRRO 8 YHUW RI 6W
-RWHSK : HWR LOMAUVEKRRO 0 LW 3RUMWY/ 6 FKRRO 7HG +HUKH ' DQFH O DIDWRQ [ ' DQFH | HWAYDO %LV
RQ 6OV ' DFH ) HWAYDO LQ 0 DUMDV 9LQH\DWG DQG : HW +DUARWG &RPPXQW 7KHDWU LQFOGLQ D
9ARDGZ D\ 5HYIHZ 7RXUVR 5DYHER ,VB® DQG 7KH ) DUP LQJVRQ 9 D@ $FDGHP\ 0 RQMWRU VFKRRO ,Q DGGIMRQ
VR KHU GDQFH FDUWHHU 0 HIKDQ LV D FHUAILHG EDUH LQMXFVRU Z WK 672 77 LWV DQG WIDFKHV IRU/,) (5

) MQHW WWGIR DQG ,6& & ) WHW



' BDUNIE #PT

&NNB 11 JQQT LV D GHGIFDWG GDQFHUDQG HP HUI LQ) GDQFH HGXFDVRUSXWXLQ) D % '$ LQ YDMMBHGDI RJ\
DWWH 8 QLYHUAW RI +DUARLGY +DUMB FKRRO 2 W LCD@ |URP =IRQWIAH ,QGIDQD \KH EHJ DQWDLQQ) DW
DJH |RXUDWO [ADJH ' DQFH 6\WXGIR WXG\ LQ) ED@WP RGHQ M]] KIS KRS VDS DQG FKDWDFVHU $ W+ DUMW
( PP D I RFXVHV RQ EDIMWIFKQTXH GDQFH KIMRY DCDVRP\  DQG WDFKLQI P HWRGR®J\  6KH KDV DOR
WDLOHG DW&: LOFLQQDW YDEMDQG ' DQFH . DBILGRVFRSH VXP P HULQMQUYHV 2 XWIGH Rl GDQFH (PP D VD
FHUAI LHG 3RGMBUSLDWAV 3WDFWARCHU DGGLQ) D FRP SUHKHQULYH XQGHUAMDQGIQ) RI ERG\ D@ QP HQW
VHQI W DQG LYW SIHYHQURQ VR KHUWIDFKLQ) VRROUW

$ BU2 VJOO WBUMG KHUSURI HVMRQDOADLQIQ) DWWH * UHDWAU+DUARWG $FDGHP\ RI WKH $ WV DQG Z HOARQ
VR HDWD KHU% $ 1Q' DQFH DWF HRU H 0 DVRQ 8 YHUIW & DWKDV SHURWP HG DQG FKRUHRI UDSKHG Z VK
YDURXV FRP SDQHVIQ &7 VXFK DV &2 11HWF ' DQFH * DIHWW &R WH ' DQFH &RP SDQ DQG

' IPHQURQDO DQFH & DWKDV Z RUNHG DV D MDFKLQJ DWAMADWA DUARWG 3XEQF 6 FKRRA DQG Z DV DQ
LOMKXFVRUZ MK 0 HWR 0 RYHP HOWDQG -67 $WOMEV DQG ' DQFH 6 KH KDV VIDXJ KWFRQAMP SRUDU P DU
FOWHV LQ WWH &7 DUHD DQG LV D@ D\ V H[ FIVMG VR VKDUH KHU@RYH | RUGDQFH Z LV ViKH \AXGHQA DWO HUH

- 4U" NBOE 4PWP KDV EHHQ WDFKLQI +LS +RS |RUP RUH VKDQ WIQ\ HDWY DQG | RXQG KHU@RYH | RUGDQFH DW
WHDJHRI V[ 6KH 1V SDWMRQDVW DERXWWSUHDGIQI KHU®RYH DQG NQRZ BIGIH Rl +1S +RS VR SHRS® LQ DD

Gl HIHQAWFRP P XQMHY 7KURXJ K WKH \ HDWY / L KDV WDYH®IG VR SDUAFLSDWM LQ GDQFH EDWBV DV Z HIDV MGJI H
DQG WIDFK /L@ KDV EHHQ WIDFKLQ) DW+ WDFH $FDGHP\ 1Q +DUWMRLUG |RURYHU \ HDW / L@ DOR WWIDFKHV 0 RYLQJ
0 DWHLY DQG +DUAMRUG SHURWP V' 6KH KDV FKRUHRI UDSKHG %AHDNGDQFLQ) 6 KDNHVSHDUH DV Z HEDV SHURWP HG
LQ WWH VKRZ RQ+DUWARWG WJH VKH DOR FKRUHRJ UDSKHG DQ RSHQQJ 6 KDNHVSHDWH SIHFH | RUS@\ KRXVH RQ
SDUN 6 KDNHVSHDUH | HWYDO / LQ. KDV GRQH Z RUN Z [V VKH 9VKQHOWHDVIUHGXFDVIRQ GHSDWR HQW 6 KH KDV
EHHQ SDWFLSDWQ) 1Q VIKHUH VXP P HUSURI WDP  DUAMW DQG VIKHUH HQUEKP HOQAMF@WHV | RU&5( & DQG P DI QGHW
VFKRRY /L@ LV | RFEXVHG RQ SLRYIGIQJ VKH EHVWHGXFDVIRQ | RUKHUMMGHQA DQG WK® | RFXVHV RQ VIKH HWHQFH
DQG KIMRY Rl Z KDWHLS +RS LV 6KH WMYHV VIR FUHDVA D SRUMIYH KDUGZ RINQJ DQG H[ SUHWAYH HQYLLRGP HQMOQ
KHUF@WURRP



' BDVNE #PT

- JOOFB 5VDLFS LV D GHGIFDWG GDQFH HGXFDVRUZ VK RYHUM] \ HDW Rl WDFKIQJ H[ SHUHQFH LQ & RQUHFVEXW
$ JUDGXDW Rl WH * UHDWAU +DUMRUG $FDGHP\ Rl WH $UNV \KH WXGIHG XQGHU & DURAICH 9 DQ $XWAR | RU
\HDWY |R@RZ HG E\ |RXU\HDW/ Rl GDQFH SHGDJRJ\ WDIQQJ /LQQHD ZDV D PHP EHURI WH ' DQFHQADO DQFH
&RP SDQ  DW & HQADO & RQCHFWEXW 6VVA 8 QYHWW DQG KDV FKRUHRIWDSKHG P XGAS®! SIHFHV |RU GRFDO
DP XVHP HQVSDUW 6KH KDV WDYH®IG DFLIRW WH FRXQAM VR DWMQG YDURXV GDQFH |HWIYDY FRQOAQXD®
EURDGHQQ) WHIUH SHUMH & XUHQ® / LQQHD WXGLHV EDEWDQG VKH FLUFXV DWW RFD@® EGIQGIQ) FOWEFDO
WAFKQTXH Z MK LQQRYDWYH SUIDFWFHV +HUWDFKIQ) | RFXVHV RQ VARQJ VMFKQFDOI RXQGDWRQY Z KLBH | RWHUQ)

FUHDVWYW DQG SHWRQDOH SIHWRQ 3DVWRQDWW DERXWIQVSLLIQ] GDQFHWY RI D@GIYHY / LQQHD LV FRP P WMG VR
KHGLQ) WXGHQW J UIRZ DUAMED@® DQG WFKQFD@®
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