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5HDGIQI WH 6LIQVRI WH 7LP HV 6U /\ QQH &UBA V-XVIAFH -RXUOH
6U /\ QQH&UMA Rl WH 3UHVHODARQ 6MMY © DIJD: DIID VKDUHVD SRZ HUXO
LH GPUWRQ RQ KHUQHRQJ FRP P W2 HQWR MVWFH ) RUP HG LQ WH VSLUMRI 9DWDQ ,, DQG
1 DQR 1 DIGIVAKDUMP - KHUNBRXUDH \VSDQV GHFDGHVRI DGYRFDR  ILRP VXSSRUAQY
) VAL DMRQV SHRS®N DQG 3 DALLE FTP DM DRAYMV VR Z RINQJ Z IWK VXULYRW/RI KXP DQ
WDI | IENQY
5RRWG LQ | DMK DQG FRP SDWRQ /\ QQHVWRUY LH BFW WH KHDUARI ,3$ VP MRQ
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7KH 6HPRQG 9 DWDQ &RXQAAQYIWG XV VR UHDG WH LIQVRI WH
* DXGIXP HWBSHV 7KH &RQWIMWRQ RQ WH &KXUFK IO WH 0 RGHO:

7KH MRV DQG KRSHY WH JUHYV DQG DY IHMHV RI WH P HQ DQG
HVSHAD® WRW Z KR DIH SRRURUIQ DQ\ 2D\ DIGAWG WHVH DUH WH MR\ V DQG KRSHV
WH JUHVDQG DY LHMHV RI WH IR@Z HY/ Rl &KUMN - $ VAF®I

7KHFKDUWP RI 1 DQR Rl Z KIEK , DOR H SHUHQRH DV UHDGIQJ WHVIQVRI WH WP HV
7KH* RVSHOQYWV XV VR EUQ] WH JRRG QHZ VR WH SRRU

, ZDV D \RXQJ 60MMULQ WH \ HDW/ IRGRZ IQJ 9DWIDQ  7KH' REXP HQW Rl 9DWEDQ
ZHH D WARQJ SDUMRI P\ IRWP DARQ 7KH ZRUT Z DV FKDQIIQ) 7KH 9IMQDP : DU
3HDFHO DUKHV : RP HQV5LIKW / DQG 5LIKWIRU$ XVADIDV ) DA DARQV SHRS®N WH
&IYIO5LIKW P RYHP HOMQ $P HUFD S5HXJHHV DOG DA GP VHHNHY GHQ) Z DUVRLWD
BRXW ( DWMSVD 7HBMMRQDQG: RUB QHZ VFDP H\R WH &RQYHOW

7KH HYROIQI VRU Rl ,3$ EHIDQ LQ WH VDQG 1Q Z DV IRWP DDVHG Z KHQ WH
3% FDP HIQWR EHQJ Z I WH WUHH IRFLRI WH5LKWRI : RP HQ DQG &KIGBUHQ &DIHRI
WH ( DUK DQG WH 5LIKW R ,QGLIHQRXV DQG 7UEDCBHRS®N EHQJ LGHQWILHG DV DUHDV
Rl DGYRFDR DVWKH 8 QWG 1 DARQV
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$WMQGIQI D FRXUH LQ + XP DQ 5LIKW DQG $GYRFDR WDIQIQJ Z W ( GP XQG 51FH , QMUDMRQDO
1Q* HQHYD Z W $QQ 0 DUH DQG RIKHU@H P LQGHG SHRS®1 Z RINQU 1Q 6RADOXWEH ,WZ DV YHU
VSHADOWR YIHZ WH RUJIQDOGRFXP HOWRI WH 81,9(56$/ ' (& $5$7,21 2) +80 $1 5* +76
KHG DWKH 8 QWG 1 DARQVIQ* HQHYD

: RINQJ Z W RWHUP HP EHW/ Rl UHQJ LRXV FRQIWHI DWRQV Z KR FOP H VRIHWHUDWIWH ( GP XQG
51FH &HQAWH EDVHG 1Q 6\ GOH  : H HQIDIHG 1Q $GYRFDR Z IW | HGHIDOSRQAADQV 1Q &DQEHUD
DERXWKRZ J®EDOZ DWP 1QJ DQG UMQJ VHD GIYHY DUH HITHAWQI WH GDIO @QvHV DQG FXGXUHV RI
3DHLLE , MDQGHY/

6XSSRUMY) D UIHFHQWSHHHQGXP RQ LOFOGIQ) LHHHQRH \R ) IDAVL DARQV 3HRSGBV 1Q WH
$XVADIDQ &ROMIMARQ Z KIEK IDGBIG $V: DIJD: DIJID 3UHVHQEMRQ 6MMY MLV P HDQIQII XO
IRUXV VR H SUHW RXU FRP P W% HOMR EHQJ SDUMRI D QDMRQ Z KHIH D@I HHOLQFOXGHG DQG
UHVSHAMG 2 QHRI WH Z D\ VZ H GR WLV IV VR 1XQG D\ RXQU ) UM DMRQV $FDGHP LF VR FRQWOXH
WHU WDFKIQI DQG UHVHDURK 7KLV P HDQV WIDWP RUH VMMGHQW DUIH H SRVHG R LQGLIHQRXV
FX@XUH DQG GDUIQI Z KIFK Z H KRSH Z LOADQMDW QR D ERMAULQIRLP HG DQG VRBILDQMWRAHW
7KH SKRR EHBZ WKRZV WH SUVHOM RXQJ DFDGHP IE 0 DHYH 3RZ HDZ W WH GDGHUKIS
WDP

$VDPHPEHURI $&5$7+ $XWWDIDQ &DWRIE SHDIIRXV $IDIQW7WDIIIENQI 1Q +XP DQV
FROMEXWG \R LIDMQJ DZ DIHQHW RI P RGHLQ VDYHU 1Q 6FKRRE DQG &RP P XQIW JIRXSV , Z DV
DOR LQYROHG Z I D &RP SDQRQWKIS 3URIWDP P H VXSSRUMN VXUAYRW/ Rl KXP DQ WDI I LENQJ
VR QH WHUHYHY GD. @/HV

$QG IlQD® EHQJ D P HP EHURI ,3$ -XWWMEH &RQWFW) RFXV * LRXSV DQG KHDUQJ DERXVWKH
JIDWMRRW P IQMMHY  3UHVHQMRQ 6MMY DQG WHU FRP P XQUWHV DLH HQIDIHG 1Q DIRXQG
WH Z RUG Z DV D Z RQGHUXOBDURIQ] H SHUHQFH Z KIFK , VKDOP W WY DP D} Q) KRZ P XFK
VXSSRUADQG DGYRFDR | RUGFDOSHRS®! DQG DZ DUHQHW WDIMQI Rl WHUKXP DQ UJKW LV EHQJ
GRQH , DOR YDOXHG EUQIIQ] LQIRWP DARQ DERXWWH WUHH IRFXV DUHDV ILRP P\ RZQ
JUDWLRRW JHRJIUDSKIE DUHD Rl $ X\ADID DQG WH 3 DALLE 5 HI LRQV R WHVH P HHMQIV










