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" HOUO HP EHY DQG &R®DIXHV

0 DMRQ 9IMRQ 9DOHY
7KH ( XURSHDQ 1 HZ RIN Rl 2 FRXSDMRQDO7KHIDS\ [1Q + LIKHU( GXFDARQ (12 7+( LV
FXUHQ HQIDIHG 1Q D FUMFDOHQGHDYRUWR IH IQH DQG IRWP DO H W 0 MRQ 9IMRQ
DQG 9DXHY VWP HQW 7KHVH IXQGDP HQEOWMMMP HQW DUH HWHOWDO RUSLRYIGIQY
FODU JXIGDQAH RQ (12 7+( V VWDMILE GILHAARQ DUNEXOWY W FRUIH SXUSRVH DQG
SUQAS®N DG IQWSIUQ]I PHPEHY VR ZRWIN FRMERDWHY \RZDUEV \KDUHG
REMPAYHY 7KH VHUH DV WH FRUDHUARCH |RU VWDWULE GHAMRQ P DNQJ GHIIOH

(12 7+( VRUDQ] DARQDAGHMW DQG Z IQIQRWP WH GHYHRSP HOARI RXUMADWILE
SOQ IRUWH SHURGRI

: HH SUHW RXUMQAHH DSSUHADWRQ WR WH (12 7+ ( P HP EHY Z KR KDYH DRAYHD

SDUAASDMG [Q RXU 2 SHQ ' MAXWRQ VHWMRQY FROMEXWD) YDODE®! IQLIKW \R
HOWXUH WDWRXUO MIRQ 9IMRQ DQG 9DXHV DUH DUAEX@WG LQ D FRP SUHKHOMYH DQG
UHSUAVHQBAYH P DQQHU ) REZ 1Q) WIUHH VXFRHWMIXCR SHQ' IVPXVWRQ VHWMRQV KHG
EHE HHQ -DQXDU DQG ) HEXKDUY  Z H IQYIW DOP HP EHWY VR SDUAASDM 1Q XSFRP 1Q
Z RUINWVKRSVVAKHGX®IG IRUSSUDQG 0 D ) XUMHUIQ RUP DARQ UHIDLGIQI WH O DMRQ
9IMRQ DQG 9DXHV FDQ EH DFFHWHG DAVKWBY  HORWH HX P MARQ YIMRQ YDXHV

URDUG0 HAAQ Q-+ HIIQN.DQG( 0 2 7+( / DXQRK

7KH (12 7+ ( YRDUG FRQYHOHG 1O + HOONL DAO HWRSRID 8 QYHWW |RUD VHUHV Rl
SURGXPAYH Z RINQI VAWMRQV GXUQJ Z KIFK DM LE GHRMRQV UHIDUEQT WH I X\VUH
GUHAARQ R WH RUDQ] DARQZ HHP DGH

: HARQGXAMG D FRP SUHKHMYH UHVIHZ Rl WH SDWAY HDUDQG HQJ DI HG 1Q GVEXWRQV
WHIDWGEIQ) WH (12 7+ ( $QRXDO0 HHWQ) Z KIFK Z IOEH KHG 1Q &RIP EWD 3RUMJIDO

IIRP 2 RREHU 1RWE® ZH DWH SEDVHG R DQORXQAH WH RITIADOOXQRK R
(027+( (XUIRSHDQO0 DIDIOHRI 2 FEXSDAWRQDOKHIDS\ 1Q + DKHU( GXADWRQ  Z KIFK

IVQRZ RSHQIRUVXEP MMRQV DQG | RUDWRADW HAVRUDSSTDMRQY
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BWDMILE 2 XVBRN

7KH YRDUG FRQAWDXHV VR Z RUN1Q DFFRUGDQRH Z IW WH HBEQUKHG DRARQ SOQ

2 YHUWH | RUMFRP 1QJ \ HDU Z HZ I@FRQGXPAD VHUHVR Z HELQDWY/ WG 2 FFXSDWRQDO
7KHDS\ (GXFDARQIQ  &RXQWI 1DPH @ HDUHJUDW XQRUWH DRRYH SDUNASDARQ
Rl RXUP HP EHY DQG QRW WDWHI IMADWRQ | RUMHVH Z HELQDWY IV SIRFHHGEIQJ LDSIGD

: HERNIRWZ DUG R KHDUQI WH GLYHWH QDWRQDCSHY/SHARHVRI RXUP HP EHLY

. HHWQG RXU JUDWXGH IRU\ RXU RQURIQ] FRQMEXWRQV DQG DQWASDM | XUMHU
RSSRUXQWAV | RUFR@ERWDAYH HOGHDYRXW/ IQ WH | X\MUH

© HZ MK D@P HP EHY/ D SURGXPWYH DOG HQR\ DEGIVSUQJ

BLOFHHD
TKH(12 7+ ( Y%RDG
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) WAV HDU 2 FEXSDWRQDO 7KHIDS\  WXGHOW ILRP 8 QLYHUW &R@UH &RWN
H KIEWWHU Z RIN DWWH -HQQIQIV * DB DW94RRN IHG + HDOM 6AHQRHV
&RP SG[ 7KHSUQWH S&UHWHWHP H 5HAVDQG GHSIPWKH P DQ. DQG YDUHG
Z D\ V WDWWH AXGHQW H SHUHORH UHWMQ WHUHYHY GD. @/HV 1LRP - QDWWWH
DOG UHDAQI EHRYHG SHW FXSV Rl WD DQG QDSV ' U (IWQH +XQW
2 FRXSDAWRQDO7KHIDSIMADQG &R@UH / HAMUHU VHBPMG WH WHP H 5HVWIRU
WH VXGHQV VR H SRUH tHBPAM WH SKIRVRSK\ DQG FROMQWRI WH \ HDU
RQH FXUIEXOX(P 8 && V 1LUAM HDU 2 FFXSDARQDO7KHIDS\  AMGHQW KDYH WLV
RSSRUXQW VR SDUAASDM 1Q SUQW DNQJ DV SDUVRI WH P RGX®! 2 7
&UHDWYH 2 FRXSDMRQV DQG + HDOM 7KH P RGX®1 Z DV GHMIQHG DOG LV BIGE\ ' U
+ XOMQ FRMERUIDMRQ Z W &RWN 3UQW DNHY 7KH AXGHQW SDUAASDM 1Q
SUQW® DNQJ VMMRQV IRUVE R KRXW HDFK Z HHN RYHUM[ ZHH\W DQG WHQ
FUMFD® H GPARQ WHUH SHUHQAHV DQG WH H KIEMRQ WHP H 1Q WHUHQG Rl
P RGX®! Z UWHQ SDSHU

3$* (6= _(127+( 0(0 %(56 1(: 6/(77(5



'U +XQW\VDIG 2 FEXSDWRQDO
TKHDSMN ~ FROMGHU  KRZ

HOHU\ IV ERW \VSHOW DQG
FUHDMG E\ SHRS®I DVWH GR DO

WDWIKH QHHG Z DOWDQG KDYH
W GR 1Q WHU GDI® @MV 7KH
IRXQGHY Rl 2 FFXSDWRQDO
7KHDS\  XQGHUMRRG  WH
WDQMRWP DIWH SRZHU Rl DQG
YIVBOOHHG | RUUHVWRUKHDOK

* H QHHG \R ODW IWRP WH
ZIMGRP Rl RXU IRXQGHWY DQG
P DN\H VSDFH |RUUHVADP LGVMAKH
EXVi OHWRI @H

7KH H KIEMRQ ZDV FXIDMG E\ ' U
(IMQH +XQWDQG 0 LEKH® %4RGHUEN
DQG ZDV RSHOHG E\ $QQD 1DVIQ
<RXQ) D &RDKIQJ 3Vt FKRRIMW
5 HVHDUFKHU DQG ( GXFDVRU VSHAD LQJ
IO WH DZDIHQHW DQG WP SRUDO
Z HMHW ZKR \DIG -Q VRGD\ V Z RUB
WR RIWQ ZH IOMOMI\ DG IWDIP HQW
RXUWP H S@AQJ YDOH RQ KRZ P XFK
Z HFDQ GR DQG KRZ TXIEND Z H FDQ GR
W 4 XDOV UHWUHP 1OGV XV WDWDQ
KRXU VSHQW FD® Q) RXU QHUWRXV
VWPV FROOHAWY P HDQQIIX@
Z W RXUHOHY RWHY DQG WH Z RUG
DIRXQG XV RU RWHZMH |HHOY
I XOU@BIG DOG QRXUVKHG LQ RXUWP H X\H
LV DV IXQGDP HQWOR D A H Z HOQYHG DV
DQ KRXUVSHOAEOWAQ] WIRXIK RXUWR
GR QW

KWBV 777 XH1H HQ MQQAIQIV JDBYY FXUHWM KIEIMRQ
" U (IWQH + XQWH KXQW XAF IHDQG 0 LFEKH@ Y4 RGHUBN P ELRGHURNY XH- IH
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YHY SGDVWHG VR WKDWH VRP H EJ QHZV
{HGHM\VRI WH 6-0 %6 WDP 6-0 %% LVD

H DSSTDWRQ Rl VP XOMRQ EDVHG GDLIQJ
DOXOVMRQ LQ DOSKDVHY Rl XQGHW LDGXDWM

RFFXSDWRQDO WHWDS\  HGXFOMRQ ZKHH VP XOMRQ EDVHG GDWIQI 6%
WHHY VR D SHGDIRILFDOP HMRG WDWUHFULHDWY SLRIHWRQDOSIDRWH [Q D
FROAR®G VHMQJ 1P P HMQJ RAFXSDARQDOWHLDS\ \WXGHQW 1Q D VDIH DQG

DXWHQAE GDUQIQ)  HOYILRQP HQW IRU GHYHBSIQI FRP SHMOQAHY WILRXJIK
JXIGHG SUDPAFH

EXUHQWD 1Q RXUWILG \ HDU Z H KDYH EHHQ Z RINQJ LOMQWYH® VR VXFRHW X@
UHDFK SIRMIPWP IGMRQHV  Z KIEK LQFOXGH D SUDRAFDOWDRKHY P DQXDO
WMMG VP XOMRQ VFHQDURY DQG D WBQGDUE] HG FRP SHWIQR DWHWP HQWRRO
IRU SOQQQJ P SBP HOWQJ DQG HYDOXDAQ] 6% 1Q RFFXSDWRQDO WHUDS\
HGXFDMRQ

" HYHRSP HOARI WLV VRROIMRI SUDPAFDOHVRXUAHY KDV EHHQ LQIRWP HG E\ RQH
Rl WH [ LDAMDFKIHYHP HQW Rl WH 6-0 %65 SURMIPWD FRP SUHKHQMYH [LDP HZ RN
Rl SIRIHWIRQDOFRP SHWQAHV 1Q VP XOMWRQ EDVHG GDWIQ] DQG JXIGHIDHV
IRUWH [P SOBP HMMMRQ RI 6% 1Q 2 7 HGXFDMRQ : H DUH H WHP HO® SGIDVHG
VR DQORXQFH VKDW VIKHVH UHVXQV DUIH QRZ SXE@KHG LQ WKH ERRN

&RP SHMQR ) LDP HZ RIN DQG -P SGP HQVMRQ * XLGHIOHV 1RU 6LP XOMRQ

EDVHG / HDUQLQJ LQ 2 FRXSDMRQDO7KHDS\ ( GXFDVIRQ DQG | LHH® DYDIMEM RQ
RXUSWRMIPWZ HEMVIA_ KWBY MP ED \WUNXDP NI L UHVXOV
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YDVHG RQ WH UHVX@V Rl D VWKPXUHG QDULDWYH QM DWIH LHYHZ RQ 6% 1Q2 7
HGXFDMRQ DQG RWHU DAHG KHDOM. SLRIHVWIRQV DQG VE R IRFXV JURXS \WXGIHV
WDW HDPIQHG WH SHUSHAWHY R 27 WENEKRGHY  HGXFDWRW/
SWDPMARQHY DQG WXGHQW DQG 6% H SHUV WLV ERRN RIIHWY D GHVBIGG
RYHWMHZ Rl FXUHOW WHRUHWDO HP SIUFDO  SIRIHWMRQDO DQG SUDPAFDO
NQRZ ®IGJH DERXW WH DSSTFDMRQ R D WP XOMRQEDWHG ®DQ
P HWMRGR®J\ IRU WH DFTXMUWRQ DQG HYDODMRQ RI SWRIMWRQDO
FRP SHWIQAHV LQ RFFXSDWRQDOMHDS\ HGXFOMRQ :  H KRSH WDWMLY Z LOEH D
YDO(DE®! UHVRXUFH IRURXU (12 7+( FRODIXHV 1Q FROMGHUQI GHYHRSLQJ
DQG P SGP HOMY 6% P HWRCGRRIHV 1Q 27 HEXFDARQ SWRIWDP P HV
WILRXJKRXW XURSH DQG EH RQG

5 H HUHQRH

6DQIVWMU-RNE & 0 DIHDW/ YDURODF $ . GSR - &RP SHWQR
) WDP HZ RIN DQG P SGP HQWMRQ * XIGHIDHV |RUGLP XOWG EDVHG / HDLQIQJ 1Q
2 FFEXSDMRQDO  7KHWDS\  (GXFDWRQ  =GLDYWYHOR  YHOXI LBAM  =DIUHE
KWBV MP EDVWNXDP NIL
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' HDU(12 7+( P HP EHWY/

$VZHHP EWDAH WHWRUARI D QHZ \ HDU Z H DW632 7HXURSH KDYH D IHZ H AW
XSGEOWV VR WKDWH Z W\ RX 7KHWH SDWWHZ P RQWYV KDYH EHHQ SLIRGXRWRYH DQG
Z HIHWU@IG R SURYIGH D @RN EDAN DARXUDRRYIWAY

7KHH KDYH EHHQ VRP H FKDQIHV Z WIQ WH ERDUG 8 QJRUXQDWD Z H KDYH \DIG
JRRGE\ HVR 0 HIDQ=IQD Z KR KDVZ RUNHG SDWMRQDWD DV2 XWHDRK &RRUGQDRU
Z DV D SBDVXUH VR KDYH KHURQ RXUWDP  DQG Z H Z MK KHUDOWH EHVWRUWH
IXWH +RZHYHU ZH DH DOR KDSS\ VR DQORXQRH WDW. DMUQD 7VDQDNAL
IRPP H® RXU 6RADOO0 HAD /HDG KDV QRZ VENHQ RQ WH WR®I Rl 2 XWHDFK
&RRUEODRU

Q DGGMRQ Z H DUIH GHDJKWG VR Z HBRP HD QHZ ERDUG P HP EHU . DR 2 P BRS
Z KR Z I@QRZ VBNH RQ WH URGI Rl 6RADCD HAD / HDG :  H DUH FRQI IGHQMMDWKHU
FUH-DWW DQG | UK SHYSHARYH Z LOEH D | DVMAE DGGMRQ VR RXUWDP

DOXDY ZDV D P ROM ILOIG ZIW H AWD) RSSRUMQMEV IRU 632 7HXURSH R
FROMEX\W VR WH LOMLODWRQDD DWRQ Rl RAFXSDWRQDOMHLDS\ HEXFDWRQ

) IWWRI D@ 632 7HXURSH KDG WH KRQRU Rl SDUMASDWY 1Q D FRYHHOAH 1
$P MWLEDP  Z KHIH IQMUODWRQDE DARQ Z DV WH FHOADOMHP H $V 632 7 YRDLG
PHPEHY . LD +DQ PDQQ . DR 2P ®RS DQG * D @l 9DQ / IHIHIQIH KDG WH

LORUHGIE®! RSSRUMQIW VR RSHQ WH FRQIHUHQRH Z W DQ IQVSILIQ) NH QRWM VSHHK
7KLV Z DV WH SHIHPAP RP HQWR VKRZ FDVH Z KDAB32 7HXURSH BIQGY |RUDQG

KRZ RXUO LQI632 7V SIRP R\M LOM QDAMRQDIFRMERIDARQ DQG NQRZ BIGIH VKDUQJ
Z IWIQ RAFXSDWRQDONMHDS)\

$ ELJ WDQN \ RX R WH \IXGHOW DQG
WH $P WMLGDP 8 QYHUW RI $SSTHG
6FHQAHV |RURWDQ LQJ WL LOVSIUQ]

HYHOW : HWH HAWG IRU WH QW
VMSV 1Q WH IOMDWRQDY DARQ Rl

RAFXSDWRQDOMHLDS\ SUDRAFH

Q \WH XSFRP IQJ P ROMV ZHDP R

HQIDIH HYHQ P RUH VAXGHQW DQG LW
QZ IQWDAHY FREERIDIRYY DQG

GDLOIQI RSSRUMQIAHY
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©Q DEGMRQ R WLV FRQHHQH 632 7HXURSH ZDV DOR  SUHVHQWN DWDQRWHU
VJQLIEDQWV HYHOW WH IQSHIRQ OXQFK R WH (XWRSHDQ 0 DIDJICH Rl
2 FFXSDARQDOVKHDS\ [1Q + LIKHU( GXFDARQ (0 2 7+( DA HAWRSRM 8 QYHMAW R
$SSMHG 6AHOAHV 2 XU 6\MGHANYRDLG 0 HP EHU $QIHD / XP SHVBDDARY KDG
WH RSSRUMQW \R SDUAESDM 1Q WH EWDOWRP 1Q) VAWMRQ DQG GMVAXWRQY
H SBUQJ Z D\ V1Q Z KIFK SURIHMARY FRX@ HOFRXWDIH IXGHQN VR FRQWEXWM \R
WHP DID] IQH

'XUQ]I  WHWH  GVAXWMRQY  WH
DGGHAWHG N4 \RSIEV WDWN DWH
HWHQWDO RULOMIUDAQ) \AXGHQW [QR
WH GHYHBSP HQV Rl RFEXSDWRQDO
WHDS\  KUKHU HGXFDAWRQ DARW
(XURSH Wz DV DQ LOVSIUQI H FKDQIH
R IGHDV KUKQKWY \WH 1P SRUBQORH
Rl VAXGHQNHQIDIHP HQWOQ \KDSIQU WH
IXWUHRI 2 7 HGXFDARQ

) XUMHUP RUH Z H DUH 7KUGBIG VR DQQRXQFH
WDW\632 7HXURSH LV FXUHOW Z RINQJ RQ
D UHVHDUK SIRMPAQVSILHG B\ \WWH VA

NH QRWM \VSHHK DWVWH (127+( $0 1O
2 YIHGR ZKIEK IRFXOVHG RQ WH
VIXGHOW (R®! [Q KLIKHU HGXFDAWRQ 2 XU
JRDOL VR GHHSHQ WH XQGHUABQEQI R
IMGHOW HQIDIHP HOW 1Q  RFFXS
WHDS\  HGXFDARQ DARW  ( XURSH
SHAHOW® Z H SXEQAKHG D VXUH. DV D NH
SDUARI WLV SIRWPVDQG ZHZ DP ® [QYIWM
27 WYGHOW \R SDUMASDM HSHADD
WRWH ZKR KDYH EHHQ IQWROHG 1O
GAMIQQI WHU WYG SIRIUP  RU KDYH
IGHDV RQ KRZ WH ZRXG O@H R EH

HUDIHG 4 \RXWH IOMHWMG 1O
FROMEXWD) \ RX FDQ 119G RXUMXUH RQ
RXUVRADOP HGED SOARP V <RXUIQSXWLY
IOYDODE®! [Q WKDSIQ) WH IXWWH Rl 27

HGX
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© H DWH DOR H AMWG VR VKDUH WDWQ WH FRP IQJ P ROWY Z H Z LGEH RUDQ] 1Q)]
HYHIDOQMHWWY DQG IQVSILIQI 6SRWDLY 6V WQHG DQG NHHS DQ H H RQ RXU
VRADOP HED SOWRWP V IRUP RIH GHELY : H FDQWZ DWMR FRQOHAW®GDLD DQG
JWIRZ \RIHMHU

Q\WH XSFRP IQJ P RQMV ZHDP R HQIDIH HYHQ P RUH WXGHQOW DQG \WUAQHZ
LQWDAYHY FRADERIDARQY DQG BDLOIQ) RSSRUMQMAV

7KDWVDOIRUQRZ : HZ I@EHEDANIQWH (12 7+( VIXP P HUQHZ VBMWMUZ W P RH
XSGDMV

: DWP HIDWGV
TKHYRDUGRI 632 7HXURSH
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