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7KH7RZ QR & OUHQVIE! IV SBDVHG R SUAVHQKH $QQXDQ( FRQRP LE' HYH®RSP HQWB LRI UIHWV 5 HSRUV
\WH VHERQG FRP P XQUV XSCDW RXVIHG 1Q \WH 6 WDWMILE ( FRQRP IE 30Q 7KLY UHSRWHGBFW RXU
RQRQ) FRP P \¥ HQAR WDQUSDUHGR  DFFRXQIBELDY DQG FRMERDIWH J URZ \K DV Z H Z RUIN\RZ DUG D ARQI HU

DQG P RUH UAVICHQABFDCHRRGRP \

2 YHUMH SDWY HDU \WH 7 RZ Q KDV FRQIDXHG \IR DGYDQFH NH [QUDMYHY DQG SURIUDP V \KDWALHR® VXSSRWWH

VHYHQ VWD IE SURIMAV IGHQMHG [QWH 3 OQ 7 KHVH SURIMAV IDQIIQ) ILRP EXVIGHW UAMQIRQ DQG
H SDOVRQ \R \RXUWWP GHYHBSP HQMR HKDQAQ) TXDOWR @H  VHYH DV \WH IRXQEDIRQ IRURXUBRQ \MP
YMRQ 7KH UHSRWKLI K@ KW \KH P HDVXUDE®! SURJ UV DRKIHYHG \R CDM  VKRZ FDVHV SDUGHWAKISY \KDW

KDYH VWIHQJ WHCHG RXUHFRQRP IF @QGVFDSH  DQG IGHQMHY DUHDV Z KHUH IXUKHUHTRWV DUH XQGHZ Dy

& OUHYI@®! V DFFRP SO/KP HQWV WKLY \ HDUDUH \WWH UHVXONR FRGYH GHAFDMRQ IRP 7RZQWHII FRP P XQW

SDUZHY GFDEXMCHWHY DQG UMGHQWV 7 RIHWHU Z H DUH EXICQIQ) HFRQRP IE P RP HQMP  [RAMUQ) QHZ
RSSRUMQMAV DQG HQVXUQJ & GUHQYIAB UHP DIQV D \WUYIQ) UHJ IRQDCKXE

/ RRNQJ DKHDG\R ZHZ IOFH FHPEUWY \WH7RZQR &OUHXM@MIV ¥ $QUYHYDY 7R VXSSRWRXU
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ZH Z IODOR XQGHYINH WH 5 HIIRQDQ HAHW & HQH ) HDVIELDN 6\XMG. Z KIEK Z I@KHS \WH 7 RZ Q & RXGALADQG
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1 HZ %XVIQHW 1 DYLI DMRQ* XIGH

7KH JRDOR FUDWM P RUH HIHAYH SRIFHV DQG SURFHGXUHAV IREXVHY RQ WH
REMAYHV R KDYIQ) D BEXMIGHW IUHQED DSSURDFK B\ W GAMIQQ) WH
7RZ QV Z HEVW DQG [P SBP HQIY D UHG \BISH UHGXPIRQ SIRIWDP 3 DWER
R LY VMDA LE LQUWDMYH IQFOIGHY GHYHBSIQ) P RUH HQYILRQP HQ® 1UHQGD
LQUDWIKPMUH DQG Z DM UHGXPURQ SURI LDP V

7KH GHYHBSP HOMR D Q2 KDV SURYIGHG D
FROVRIEDWG VMR SRTFIHV  SURFHGXUAV DQG @N W RQ @H EXVIGHW SHWP W
DSSTDMRYY IQR D MQIGI HDW \R WDG IRPDW 7KH FUDIRQ R KV
SXEGDMRQ DOR DIP V \R DGYDQRH \WH UHG \BISH UHGXPURQ MDA\ DV Z HODV
DGYDQFH HIRW \R P RGHQ] HWH 7RZ QV Z HEVIWM

Q WH 7RZQ DOR OXQFKHG D Q&Z

R KHS VKRZFDVH WH VHYIEHV
DQG DP HQWAV \KDWDUH DYDIOE®! R UMGHQN DQG YMWRWY R \WH FRP P XQW
&OUHV@I IV D JURZ 1Q) VHYIEH FHQUH VR WH OXQFK R \WH QHZ ' ILHRARY
Z I GDMDPNHZ EXVIGHWHY DQG VHYIEHV \R KLY FRP P XQW

Q \WH 7RZ Q Z L@QFRQIDXH W HIRW \R P RGHQ] H \WH 7RZ QV Z HEVIW
IQR D FEDQ FRQVXP HUDQG UVIGHQWIUHQED SOMRP
5 HVIGHQADCB HP LW

2YHUWH SDW  \HDW WH 7RZQ R &OUHQV@ KDV VHHQ DQ
LQFUHDVH LQ \WWH QXP EHUR 3UYDW ' Z HBQJV Z KIFK 1V DQ IQAFDIRQ
R FROIDXRXV JURZ\K 7DNQ) QR DFFRXQAKH [P SDFW UMGHQIDO
GHYHBSP HOMGXUQ) WH &RYIG  SDQEPIE WHWH KDV EHHO D
FRQMMQ/\Q(IIDIEBI-URI QZ ZH®Y DSSTDMRYY EHEHHQ
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&RP P HFLDGB HP LW

7KH7RZ QR & OUHQV@ KDV HTXD@® H SHUHQFHG SRMYH JURZ W
LQ WH EXVIGHW VHRRU 7 KH P XQELSDOW \WDFNY WH QXP EHUR
FRP P HUFDCBHWP W IQ\MP VR QHZ EXIT@IQIV EXI@Q)

H \WQURQY DQG UHQRYDURQY DFFHWRY BmQJVDQGSHPwv
UHQHZ DO 9HE HHO QHZ FRP P HADCEXI@IQIV
KDYH EHHQ FROMKPMG UMVXGMG IQDQHAIP DMG 0 1Q YDOH

7TRZQRI &OUHYI@®IV 1 HZ %XMIQHW ' LLHAWRU
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7TKH7RZQR & OUHOM@I KDV DSSUR 1P DWO

EXVICHWHY IQFOAQ) KRMY DQG
P RMY FDUGHDBWAKISV EDQW DFFRXQIQJ
DQG HQIIGHHUQ 1ILP V' IDVWWRRG
UHAEXWDQN JURFHY VIRIHV VKRSSIQJ DQG
VSHADOY WRUHV  SHYRQDCKHDAK FDUA
SKDUP DFHV FRIIHH VKRSV DQG EDNHUHV
RXVERRUDGYHQMUH DQG RIIEH VXSSTHV
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7KH VXFFHWIXO [P SBP HQIMRQ R D 6WDMIIE
(FRRPIE 30Q WXV FROERDIRQ Z I
FRP P XQW GDGHY DQG \WHU RUDQ] DIRQY DQG
ZKHH DSSIRSUDM FUDIY) HIHAYH DG
VXVABIGHG SDUGHYKISV

61Q0FH WH OXQFK R \WH 6 WDMIIE ( FRQRP IE 30Q
1Q WH 7RZQ KDV IRFX\VHG W HIRW RQ
QPE® HPSRZHIQ) WH FRPPXQW R SO\ DQ

DRRYH URGI 1Q I XIGQ) & DUHQMIIV SRWQIDO

) REXVHG RQ EXI@IQ) HIHAYH SDUG@HYKISV \WH
7RZQ FROIXHV R IRAMU  FROERDIRQ
RSSRUMQMIAV Z W \KH & OUHQYIAB! $ UHD & KDP EHUR!
&RPPHUIH E\ VXSSRMZY WH RU DQ] DURQV

D FRP SUHKHOMYH
IRRSUQV IRU KRZ R VWWMP DIFFD@® VXSSRW

P HP EHUKIS HQIDJHP HQVDQG IRAMU EXVIGHW
GHYHBSP HQNV

$CAMRD® 1Q 2 PREHU WH &KDPEHU ZIW
VXSSRIWURP WH 9%0MGHW ' HYHBSP HOAMDQN R
&DPD WH 7RZQ R &OUWHM@® DG YDURXV
HFRQRP IF EDVHG RUDQ] DRV RUDQIHG \KH
6P DQSMQHW : HHN 1 HRINQ) 943-DNDW
7KH HYHQN SIRYIGHG DQ RSSRWQW R KHS
VKRZFDWH WH PDQ VP DO DQG P HAXP VI HG
HOMSUWWHY WDWVXFFHWIX® RSHIDM Z MKIQ \KH
@FDOHRQRP [E HFRA VWP

3URFOP DMRQ 6LIQQI 6P DD YXVIQHW : HN / 5
&KDP EHU Rl &RP P HFH 3UHVIGHOW $ QUHD . HDW
0 D\ RU- RKQ3LFNHWDQG % 2 &DQDGD 6 KDQGL&DIQHV

& OUHQYLA $ UHD &KDP EHURI &RP P HIFH + RWV
Y%XVIQHWV ( [ FHIIQFH$ Z DBV LQQHU

YXICGIQ] HIHANH SDUGHUKISY KDV DOR FDXVHG WH 7RZQ R
G ROMDW W FRQUXHG VXSSRWRUWH YRAQMY FRP P XQW
EDVG VWHARU HIRW W SXWXH HRQRPIE CGHYHBSP HQWV

RSSRUMQUAV

0 RUH VSHALIFD® 1Q \WH 7RZ QABII Z RUNHG FBVHO Z WK \KH
$WRFADIRQ IRUL HZ &DQDADQY \WH ' VFRYHY 7 UDIC6 QRZ P RELG
$WRADIRQ & OUHQVI@ &RDW 5HIIRQDO7RXWP  $\WRADIRQ
DQG \WH & QUHQVICH + HUMBI H 6 RFLHW
DGYDQFH \WHURL DQYJ DMRQV UHVSHRRYH SURIMH DQG SURVIFW

7KH JRDOR EXI@IQ) FRP P XQW FDSDAW DOR ICFOGHG HIRW \R
FRQYHCH FROERIDYH RSSRUWYQUAV Z W WH $GIQH ' HYHBSP HOW
$@DQFH &RBRIDIRQ DQG & OUHQY@I 1 REF 6NL&OE \R H SBUH
\WH FRQFHSWRI D KIWM + L@ 6 XMBICDELDW 3 ©Q

Q \WH 7RZ Q OXQFKHG WH VHFRQG \ HDUR W

LQ SDWHYKLS Z MW WH QHZ ® IRP HG
&OUHM@®I 5 HIIRDO $W $WRADIRQ 7KH $W $WRADIRQ
SWRVIGHV RSHIMRQDOVXSSRWADQG DGYIFH R WH 7RZQ B\ KR
DU RN H] KIEIMRQY WURXJ KRXVYKH \ HDUDW D XQTXH

VSDFH DVWKH & QUHQYE ( YHQW & HQWH Z KHUH DUNAIF H SUMWWIRQ
FRP HV\R @H

7R KHS URXQG RXVWKLY REMIPIYH \KLY \ HDU \KH 7 RZ Q FIBEQ/KHG D
SDUGHYKLS Z W \WH <0 &$ 1/ DIP HG R H S®UH \KH IHDVIELDV R

D QZ 5HIR®DO: HMHW &HQM 7KH SXEGF HQDIHP HQW
WDWI\ IQFOGHG FRP P XQW DQG EXVIGHW RQ @H VXUYH V' IRFXV
JURXS VHWMRQV DQG NH  LQRP DQVIQMYILZY  %DVHG RQ \WH

UHVXOV \WH 7RZQ LV DGYDQAQ) R \WH IRUP DO) HDVIEIDW 6\MG

WIUH 7KY MG Z I@IQFGH D FRP SUHKHQWYH DQDOWY R \WH

FROMKPIRQ DQG RSHIDIRQDOFRW R \KH IDAW DQG IXUWKHU
IQRP \WH 7RZ Q &RXQFIO/ GHAMRQ P DNQJ SIRFHWHV 7KH WXG

Z @DOR IRFXV RQ JDWHUQ) IQRWP DIRQ RQ \KH QHHG |RUUHI XOWG
KL FDUH VHIYLEHV 1Q \WH UHI IRQ
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5 HBIQQ) DQGH SDQAQI H M) EXVIGHWHV IV NH \R FUDI D
EXVIGHW IUHQED FRP P XQW ,Q \WH 7RZ QH SHIHQFHG JURZ \K
IQQHZ EXMQHWHV RSHQQJ 1QWH FRP P XQW DV Z HGDV H, DI
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FUHDI) SXEGEDIRQY VXFK DV \WH
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$ BNDQG \WH R IIFIDCZ HEVIW \WH 7RZ Q DIP V \R SURP RM AD®J XH
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7KH FRQIDXHG R EH D
IRFDO SRIQV [Q \MV \HDWW HFRGRPIE  GHYHBSP HQWV

SURUMAV

KDV FUHDWG RSSRUWMQWAV R
VXSSRWKH SDW \RZ DLG D VAMBICDE®! KHIMW H SOQ 1Q
FRMERUDMRQ Z W \KH & OUHON@! + HIMUI H 6 RAHW

$Z DBV &HHP RQ\ &RP P XQW $ W

3 URFXUHP HOWB LRJ LDP
&RQJ m%wwsxw' LRYHU

LQQHURI

LLE\ LQQFSRLF\};«FIEHI 3Nty
éRPP)éQWWABLL%FWXHPFQN
3WRILDP

& $5(19,//( 5(* ,21$/ $576 $662&,$7,21 &(/ (%6$7(6
),567 <($5 $11,9(56%$5<
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7 KH & OUHQVE 5 HI IRQDCS UV $ WRADIRQ &5$$ 1V D QRQ SURIW
RU D] DIRQ GHAFDIMG \R SURP RUQY DQG VXSSRUY \WH DUV 1Q

\KH & QUHQVIABI BHIIRQ W FRP SWHG R YROQMHY IURP DRIRW
7K1V SDUGHWALS Z DV DOR IQAKP HQEBOQ WH \KH DUHD Z WK D FRP P ¥ HQAR VXSSRUMY \WH FUHDWYH HARGRP \
UAVHDUFK DOG GREXP HOIMRO UHTXIHG \R SIRGXAH DG HQUEKIQ) WH FRP P XQW E\ SIRMGIQ) UAVRXUHY SIRIUDP V
\KHO-Z WRYERDUBY VHHSDUH  UHMGD) KH DQG IQUIDYHY \WDWQVSILH DUNAE J URZ \K DQG FRIDERUIDIRQ

KMRUY R & QUHAQY@! DQG W UHDMRQWKLS \R Q WH JURXS R @FDCDUYDQY KRWMG DU KIEMRQV DWF KH

IRXQGHY @\H 6 FKRDU- RKQ7 L@\ \KH * DU FHBEWDWMG 1 DWRQDGDRYRP EIQ) ' D\ 1Q- XCH DQG
1 HZ IRXQADQG5 D@D WH IR IQGXMN DQG RUDQJ HG \WH A LEUH $ UV ) HAIYDAQ $ XI XWV

WH & OUHM@I' D V' RY WDFHY \RQDP HDIHZ



+RXVIQ) DIRUWGDELON DQG  DYDMELDN
UHP DIQ |RFDCSRIQN WL\ HDU

(DW 1Q \WH 7RZ Q VXFFHWIX@ DSSTHG
R \WH ) HGHUDOS DQDED + RAMQJ , QUDMKRXUH
3 WRIWP &+,) DPHG W GYHDIH

IQHAR HOV  IQR  FUMFDO KRAMQ)  UHDWMG
P XQELSDAQ DKM

,Q SDUGHUKIS ZIK BR KRXMQ) GHYHBSHY
\WH 7RZ Q IV VXSSRMZ \WH FROAKRIRQ Rl XS
R QZ KRMQ XQW I1Q WER
QHIKERXWKRRGY  3GDVDQW 6WHHW DQG
7KRP SVRQ 6 WHHW

3GDVDON 6WHHW + RXVIQ) ,Ql IDVAKFWUH
3WIRMFW WY SURSRVHG \R XSJUDGH Z DWU
VHZ HU DQG \WHHWUHDD QP HOMR VXSSRW
KRXMQ) XQW

7KRP SVRQ 6 WHHW+RXVIQ] ,Q UIDVWAKFRMWH
3 IRMFW WV SURSRVHG R XSJ UDGH Z DWMUDQG

WH WPV DV ZHO DV QHZ DVSKDWV

FRQGHAIDY WH XSSHU DQG &Z HU VHAIRYY RI
7KRP SVRQ 6 WHHW

7KH &+,) 3WRIWP LV SIRNGQ) P 1@RQ
WDV WHWH XSIWGHV ZKIEK ZDV D
SURMRMG FRWRI P 1@:Q

' DWVRXUFH 3RZ HSROQB UVHOIMRQ 7RZ QR & DUHQVM + RAMQ) 1 HHGV $ WHWP HQW

) RXP &OUWHM@® 1/

7KH <HDUGWDWIIE ( FRQRP IE 3 OQ IQFOIGHV WH IRFXV RQ KRXVIQJ
DIIRWEDELMV DQG DYDIMELDV DQG FRP P IW WH 7 RZ Q R ICFUDVQ) \KH
XQGHYARQAQ) R WH KRXVIQ) QHHG DQG DGYRFDIZY 1RUP RUH KRXVIQJ
RSMRQV

) RBZIQ) \WH FRP SBMRQ R \WH &RP P XQW +RMQI 1 HHGV
$WHWP HOV\WH 7RZ Q FILFXOWG \WH UHVHDURK \R GFDOGHYHBSHY
DQG UHDOHWIW DIHQFHV 1Q KRSH \KDWMKH UHSRWZ RX@ \AIP XOWM

FRQILGHQFH 1Q IQYHWI 1Q BFDAKRXVIQ) GHYHBSP HQW

,Q-X® 0 XQFASDMAV 1 HZ IRXQEDQG / DEWDGRUFRQYHQHG D + RXAMQ)
) RXP 1Q & OUHM@! R VKDUH QUKW DERXWKH KRAMQI VIWDVRQ
7KH P HAQ) SURYIGHG DQ RSSRUNMQW \R GVEXW \WH GFDOKRXMQ)
SWRIBI FKDQIH 1Q VXSSO  QHHG DQG DIREDEIMY DQG \WH RYHDO
DQIASDMG GHP DQG

0 RYIQJ IRZ DG ZH NQRZ \KDWKH GHP DQG |RUDIIRWEDE®! KRAMQJ IV
DWKH |RUHURQAV HVSHAD® IRUP DUIQDQ HG IQAYIGDY 7KH 7RZQ
ZI@FRQIXH R ZRW Z MW FRP P XQW SDUZHY DQG GHYHBSHY R
IGHQM VROMRQY R OFN R DYDIDE®! DQG DI REDEG! KRXMQ) WRFN
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