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;  HDWH KRQRXUHG VR EH \WH KRW RI VKLV \ HDUV $/ 6$ ) RIKP  DQ
DQQXDOLQVWALDDVRQDOHYHQWZ KHUH $/ 6% P HP EHW ILRP  DEQDVMRQDOFKDS ALY
J DVKHUDQG SDUAFLSDVM LQ GHYH®RSLIQI $/6$ VRZ DUGV DQ LP SDFWXO
WXGHQWUXQ RU DQ] DMRQ ) RUWKLY \ HDU IV DOR ViKH I LUMMP H $/ 6$ ) RUKP
Z RX@ Z HORP H GH®W DVIAV Z MK YDURXV EDFNJ LRXQGV DFLRW ViKH $6( $ 1

LHIRQ ILRP  RXU SDWQHU LOQMIMVRQY HOXQFIDMQJ RQH RI ViKH |RXU SLADV/ 1Q
$/6$ QDP HO EHLQJ LOMWMUDDMRQD® P LQGHG

$/6$ ) RKP 7KDIDQG Z IOFEH KHG YIWXD® LQ FRADERWDMRQ Z LV
WiKH 7KDIDQG ,QWIANWA Rl - XWIFH D WHVHDUFK QWA Z WK D P DMMRQ VR
HQKDQFH VIKH MOWMEFH VA WP DQG |RWHU D FXAOXWH Rl @Z | X@HW LQ 7 KDIOMQG
DQG VKH Z LGHU LOMWMLODMRQDO FRP P XQMHV : MK WKHIWU NIOG VXSSRUNVDQG
FRADERUMRQ Z H KRSH WWMH SDUAFLSDQW Z LO@H SHUHQFH D P RWH G\ QDP LF
DFDGHP LF H[ SHUHQFH GHVSLWA VIKH HYHQWEHLQ) KH@ RQMOH

$V VKLV \ HDUV VKHP H VXJ J HWHMIG CRKDEBIQI Q] ' DMIDQFHV $ 0 HVIDYHUH
RUT , QWL LOHG 2 RXUZ RUT IV JHWIQJ P RUH LOMUFROQHFWAG +HQFH ZH
KRSH DOVKH GH®Y DWAV Z LOEH DE®! VIR FKDEQJ H VIKH GIMWIDQFHV
DQG J DUQHULQYDOXDE B QHVE RUNV J DIQ UHP DINDE®! H| SHUHQFH
DQG HQWR\ $/6$ ) RWKP
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IV KH@ HYHU \ HDUZ VK VH DIP VR VHUYH DV D P HGIXP IRUP HP EHW/
v VR SUHVHQW WKHWU IGHDV DQG  VRIHWHU FROWEXW VR VKH
", GHYH@®RSP HQWDQG JWIRZ WK RI $/6$ 1 RWRQD VKDWKH , QUALDDVIRQDO
+" Y%RDWG ZL®EH ZHBRP IQJ WKH QHZ RIIFHW VR VHUYH 1Q KH QHZ
. ERDUG EXWWKH SDUFLSDQW Z L@ DOR EH HQKDQFIQ) VIKHIU G DO
NORZ BIGJ H VIKLRXJ K WH IRXP Rl DFDGHP LF DFYIMHV RQ D FHUDLQ
DFDGHP LF \iKHP H
2 SSRUXQWMHY VR HWIDE@K FRQOHFVIRQV LQVAUDDARQD® Z VKK
P HP EHW/ RI RVIKHU 1 DAWRQDO& KDSVILY DQG HQJ DJ H LQ VKH LOVLI KVIXO
H FKDQIH RI FX@XWODQG DFDGHP IF YIHZ V DIH VKH NH  JRDY R

$/6$ ) RIKP
A A
—G——C——( &/ &3" - " 448, #-

[ FOMYHO 1Q$/6$ ) RIKP  ViKH * HQHWDOS WHP E® LV RQH Rl ViKH
WLJ QU LFDQWDJI HQGDV Z KHUH GH®W DVIAV R VKH 1 DMRQDOS KDSVIAL/ Z LOEH
HOIFMQ) ViKH QHZ , QWALDDVIRQDOYRDUG 2 |1LEHWY DQG VMH QHZ ® HBIFWAG
PHP EHY ZI@EH ZHBRP HG DQG LQARGXFHG VR VIKHIU QHZ VHLP V
WURXJ K VIKH WDOM HURI SRZ HUFHUHP RQ\ 7 KH SUHVHOWGH®Y DWAV Z L@
DOR KDYH D FKDQFH VR GIVFXW DQG DP HQG WKH $/ 63 &RQMIXVRQ LQ

VIKHLUQDVIRQDOFKDSWAWY DQG $/ 63 EHVMQUALHVW
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RXQGHG 1Q $/6$ 7KDIDQG IV D QRQ SLRIIW QRQ
SROAFDO RW DQ] DARQ HVSROME®! |RU | DFIOMQI DFDGHP LF
DFYIMHY IRUDZ WXGHQW LQ 7KDIDQG $/ 6$ 7KDIMQG DIP V IRU
WH HYHOW R [P SIRYH WWH SWDFWFDO W@ Rl DVSIUQ) @7
WXGHQW DV Z H@DV |IRWHUFRP P XQIFDVIRQV DQG FRADERWDWRQV
EHVEZ HHQ HDFK / RFDO&KDSWAU $/6$ 7KDIDQGY YIMRQ LV VR

HOKDQFH ViKH WHDGIQHW RI 7KDL @Z \WXGHOQW 1Q VIDFNQQJ  VIKH

HYHU FKDQJ IQ] ®QGWFDSH RI 7KDL DQG LQWUDDMRQDO MZ  DQG
EUQJ ViKH 7KDL@Z FRP P XQW VR VKH | RUHI LRQWZ KHUH \WXGHQW

DWH FDSDE®I Rl SRUMYHO P SDFWQJ VRFLIHW
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RW\KD® D GHFDGH KDV
DWHG MQFH WKH Z RUB
SRSXOMRQ WDUMG @) Z WK
GMDQFH EHVE HHQ HDFK RVKHU 7KH
P RUH GIWIDQFH VIKHUH LV 1Q LHDOW  \KH
®W VKHIH Z RX@ EH LQ VKH YLLUXDO
Z RUBV * RIQJ EDFN LQ VIP H D FRXS®
\ HDL/ RQH Z RX@ QRWKDYH [P DJ LOHG
WH ZRUB VR EH DV WLV VRGD\ D®
FRQQHFWAG DQG GLJ IM] HG

. MK WMH FKDEBIQI HV VIKDW VIKH
GODDQFH KDV ELRXJ KWVR KXP DONLQG
WH PHBDYHUH ZRUB EHFDP H
LOWAWE LOHG DV L IZ DV IHS@FLQI VKH
JDSV DQG \VSDFHV EHE HHQ VKH
SHRS®! 8 QT XHWIRQDE®
WAFKQR®RJLFDO GHYH®RSP HOW  DQG
QHZ FRQFHSW KDYH JRZ Q WDSIGO LQ
VMH IHFHQWGHFDGHV 7 KXV VKLY \ HDUV
WHPH ZL® FRQMEXW W VKH
H S®RUMRQ Rl ViKH IXWXUMWF Z RUG
DQG DARZ VKH SDUFLSDQW VR VIKION
RXWRI WH ER[ GHILQQIJ VKH IXVXUH
WH Z DOWR EH @Vl 1Q

7KLV \HDUV $/6$ )RXP Zl® EH

FRQGXFWIG XQGHU WH VWKHP H Rl
C&KD@IQI Q) ' DMIDQFHV $ 0 HVDYHUMH
. RUB , QUAWE LOHG?
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ZKHWH SWREGP V DQG FRQARYHUADO
WHRUHV XQGHU WH VFRSH Rl
P HVDYHUH Zl® EH GMFXWHG  7KH
TXHWIRQV VKDW KDYH \HW VR EH
DQVZ HIHG E\ ViKH FXUHOWWIDWV RI
WWH YLWXDOZ RUB Z LOVKHQ EH VDOHG
DERXW DQG SDUAFISDQW Z L® 11QG
WHP VHOYHV H[ FKDQILQJ WKH  LGHDV
DQG VKHWYLHZ V RQ SDUEXMUP DWHL/
HOWQ VR GUIHHQN DVSHFW Rl
P HVDYHUMH

- KH'KHU W EH  FUP LQDO
LOWALODVRQDO  LOWAGBIFVXDO SLRSHUN
RU FRP P HIFLIDODVSHFW Rl @Z VKLV
\ HDUV WMHP H KDV P DGH VXUH VKDWD®
DIH IQFOXGHG DQG DYDIDME®! VR EH

FKRVHQ ,W LV XQGHQIDE®I VIKDW VKH
DOG DWWKH HQG RI KHGD, .

VIKHUH Z LOKDYH VR EH VR(XVIRQ\/

SWRE®P V H[ IMQJ 1O VIKH ‘

P HVDYHUH Z RUTS 7KXV

EH VKH SIRQHHULQ VKHGGIQ) @ KW, .

VR DOVKH SIREGIP V DQG

| IHG LV FROMOXRXVO JWRZ LQJ o'«

VR ViKH FXULHQW®BL DO

GMWWKLY \ HDUV $/ 6 ) RUXP ’ {
FROFHUQV Rl VKLY | XVWKUMAF Z R
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8KB/\HDUB/VKH I LUWAM HDU VKDWS$ / 6$ ) RIKP 1V FRADERWDWQI Z MK VKH 7 KDLDQG
QMU Rl - XWIFH 7,- D UHVHDUFK LOWIXWA DI I LADWAG Z MK VKH 8 QWG 1 DURQV &UP H
3HYHQWRQ DQG &UP LQDO- XWIFH 3WRIWDP PH 1 HVE RIN 7KH 7,- SRVMRQV IWHD DV D
CESWRP RWMU RI FKDQIHE Z MK D P DMMRQ VR HQKDQFH VKH MWIFH i WP DQG IRV WU D
FXOXWH Rl @Z IXQHW 1Q 7KDIMQG DQG iKH Z LGHU LOWMUDDMRQDOFRP P XQWHV : WK D
P DMMRQ VR HQKDQFH WMH X®I Rl @Z 7KH 7,- EHIHYHV 1Q FUHDMQJ SHRS®! FHQWALHG MV 1FH
WIRXJK LOORYDWRQ DQG FREDERUMRQ DV WH DSSWRDFK VR UHVKION DQG HGHV LQ VKH
MWEH M WP 7KH VR®! SXLBRWH RI WKLY FREDERWDVMRQ LV IRU VKH \ RXQJ HU J HOHUDMRQ
DFLRW $ VD ERWK $/ 6% @Z WXGHQW DQG QRQ $/6% QRQ ®Z WXGHQW P HP EHW/ VR
H[ FKDQJ H ®4J DO HFRQRP LFDO DQG VRFLDODVSHFW [LRP Gl I HIHQWEDFNJ LRXQGV DQG Xvidj H
P XOWGLVFLS@ODY DSSURDFK VR VROYH FXUHQWDQG XSFRP LQJ B DODQG VRFLDOM ¥4V

0 RUIHRYHU WKLV FRADERWDMRQ DOR SWRYIGHV D IHP DINDE®! RSSRUXQW | RU VHBIFWAG
SDUAFLSDQW VR EH D SDUVRI WH UG $6($1 &RQHWHQFH RQ &UP H 3WHYHQUWRQ DQG
&UP LQDO- XWIFH $ &&3&- VR EH KRWHG LQ %DQJ NRN 7 KDIDQG RQ $ XI XWV

$&&3&- LV DQ RIILFLDOWHI IRQDOIRKP  HWIDE @KHG XQGHUVIKH DXVSLEHV Rl VKH $ W FELDARQ
R 6RXIKHDW$S MIDQ 1 DMRQV $6($1  7KH 7,- Z LVSRQVRUP HDW DFFRP P RGDMRQ D

LRXQG WIS LQVWUDDVMRQDOI @ KWVR [LRP 7KDIMQG DQG DULERUMADQV HWY 1Q %DQINRN |RU
VKH VHBIFWAG SDUAFLSDQW

1R 7KH VHBIFWIG SDUAFLSDQW Z KR LHTXILH D YIVD VR HQUU 7KDIDQG DIH LHVSRQV E®! ~ :
IRUWKHLU RZ Q YLVD DSSTQFDMRQ DQG DSSTFDMRQ IHHV 7KH 7,- Z LOIWXH D YIVD V $SRU,
BGMWHUXSRQ UHT XHW ’
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IV UHIDUGV VR RXU WKHP H
(Ci&KDC(DIQJLQJ MBQFHV $ 0 HVIDYHUH
. RUB ,QMUE LOHG® $/6$ ) RWKP
7 KDLDQG Z MKHV VR HTXIS KH
GHOUDWMV Z MK NQRZ ®IGIH IRU WKH
XSFRP IQ] VHMWMRQV WHDG\ VR GLVFXW
DQG GHYH®S LGHDV RQ HDFK FKDP EHUV
UHVSHFYH VRSLEV DERXWYDURXY ®4 DO
DAXHV Rl ViKH 0 HVDYHUH LOQ VIKH ) XVXUH
7KIONQ) 6HWRQV : H KDYH WKH
KRQRXU Rl GMQIXMWKHG  JXHW
VSHDNHW ZKR Z I@EH SWRYIGIQ) DD
GHOU DWAV Z MK D GHHSHU LOWI KWIOVR
WH VRSIE RI 0 HVBYHUH DQG LW B DO
SWREGP V HVSHFID® LQ AP V Rl VIKH
FUP LQDODVSHFW

7KH 0 HVDYHUH LV SHIKDSV RQH R
WH KRWAW WHQGV 1Q VKH FXUHQW
J REDOGIVFRXUH DQG W KWX@ R § W
IV P XFK FRVHUVR RXUQ@YHV VIKDQ P DQ\
P DJLQH DV SHRS® Z KR KDYH DFFHW
VR WKH W KWHTXLSP HOW FDQ HDVO
DFFHW  WH 0 HVDYHUH VI
0 HMDYHUH SHRS® ILRP DFWIRW \KH
J@®REH FDQ YIUXD® FRQOHFWIQ VIKH
VDP H GLIMDO SOMRWP VR FRQGXFW
YDURXV DFVIYLVAHV
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VXFK DV WDGLQI QRQ 1 XQJ LE®I VRNHQV
1)7V 1Q WH IRWP RI FUHDVIYH
ZRUWV RU EX\ DQG VH® SWRGXFW
HYHQ E\ XMQJ FU SVRFXUHQFIHV DV
WH PDQ IRP Rl FRPPHFH
+RZHYHU VXFK WSIG  GLIW2O
DGYDQFHP HQW FDQ EH D GRXE®
HGIHG VZ RWS : KI® iKH 0 HVDYHUMH
IV IQ IW QHZERW SKDWH FHUDIQ
@RSKRGN HVSHFID® U DO RQHV
PD\ EH VONHQ DGYDQWJH Rl 7KH
0 HVDYHUH FDQ EH D KXE | RUVKH GDUN
P DUINHW DV Z H@DV DFVIRQV Z KIFK 1Q
WH WHDO ZRUB Z RX@ DP RXQW \R
FUPHV/  WXFK DV FRS\ WKW
LQUQIHP HOW Vi)f HYDMRQ P RQH\
OXQGHUQI DQG HYHQ KDWA FUP HV
$V WXGHQW Rl ®UDO WXGLHV Z H

KDYH WMH LHVSRQMEELOW VR EH -~ "o
XS VIR GDW Z LIk VIKH @WAW ’ ‘
GHYH®SP HQW RI VKH 0 HVIDYHUH

DQG SRIQWRXWDQ! Bl DORRSKR®M

RULP SWIRYHP HQW VR EH GRQH
VR VIKDWO HVIDYHU/H XVHW/ Z KR ’
DUH ERVK QDVXWDODQG B DO -
SHU/RQV DWH DE®! VR H HUFVH ,“
VKHLUUJ KW DOG EH LQIRWP HG R
VIKHLWUGXVIHV LQ GRP HVWAF N
DQG LOMUDARQDODZ V



$ SDUVILRP VKH SDQHOGIVEXWIRQ GH®Y DAV DUH KLI KO
HQFRXUDJ HG VR LOMDFWZ VK VKH VSHDNHUY LQ DQ H[ FOOYH
RSSRUXQW VR DW TXHWIRQV IQ RXU4 $ VHWRQ 7KH
RUDQ] HY Z KRBKHDUMG® KRSH WKDW VKLV SDQHO
GLVFXWIRQ Z LOSRYIGH QRWRQD DQ LOMALDFWYH VSDFH DQG
D NQRZ ®iGJHDE®! VHWIRQ VR D@ GH®BL DAV VR GHYH®RS
DQG HQKDQFH WMHLU DFDGHP IF GLVFXWIRQ 1Q VXFFHHGLQY
VHWRQVRI $/6$ ) RIXP 7KDIDQG EXWDAR SLRYLGH
UHRQI UHWRXWFH IRUWHP VR GHYH®RS U DOWNAY DQG
VRROLW LQ WHLUI XVIKUH FDUHHUS DV
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KH$/6%$ ) RIKP 7KDIDQG 2 WDQYV Q) &RP P IWHH LV S®IDV H GR

DOOQRXQFH VIKH 7 KDIODQG , QWX Rl - XWIEH DV RXUP DLQ FRADERUDVRRUDQG
VSRQWRU 7KH IRWXP V VHOIFMG SDUAFLSDQW DFLRV VD@ FKDP EHY/ Z L@
WHFHLYH DQ H[ FHSVIRQDOSU] H VR SUHV HWWKHLU FKDP EHU GLV KV \RQV 1Q
SHU/RQ DWWKH XSFRP LQJ $6($1 &RQHWHOFH RQ &UP H 3HYHQMRQ DQG
&UP 1ODO- XWIFH $ &&3&- VR EH KRWHG LQ %DQINRN 7KDIDQG RQ
$ XJ XW

$&&3&- LV DQ RIILFLDOWHI IRQDOIRWKP HV DEQV KIG XQGHUWKH DXVSLFHV
Rl WH $ WRFIDURQ Rl 6 RXVKHDW\S VDQ 1 DURQV $6($1 Z MK WH J RDORI
HOKDQFLQJ FLRW SIADU FLIRW VHFVRIDOFRRUWGLODMRQ LQ FUP H SIHYHOMRQ
DQG FUP LQDOMWIFH 7KLV \ HDUV $ &&3&- FRQHWHQFH Z LOEH WiKH VKILG
HQGMRQ RI WH PHHWQ SOFIQ) DQ HP SKDVY RQ W VKHP H
@ HVSRQGLQI VR &UP H DQG - XWIEH &KDIBIQI HV DP LGV B 6( $1 5HFRYHU
ILRP WH &RYIG  &UMV2 Z VK D IRFXV RQ WMH  V EV DOMIH VRSLEV RI
F\ EHIFUP H MWIFH LHRWP  DQG LOWALDDVMRQDOFRRSHUDMRQ

%IUQI LQI VRI HIKHUSRAQF\ P DNHW/ SWDFWMRQHY/ DFDGHP LD FLYLOV FELHW
DQG WH SUYDW VHFVRU $ &&3&- DV RUHFRIQ]HV WKH P SRUDQFH R
\ RXWKV Z KR Z L@S@\ DQ HWHQADOWR® LQ V IOSIQJ VKH IXVXWH Rl $6( $1
DQG VIKH Z RUB 6 HOIFVIG GH®L DAV Z LGJ HWD RQFH LQ D @ HWP H FKDQFH
VR SUHVHOWWKH FUP LODODVSHFW DQG FKD@BIQI HV 1Q ViKH 0 HVDYHW/ HVIKDW
PD DIHFW VIKH FXUHQN MWIFH MVHWPV HVSFID® 1Q $6($1 W
KRQRXWDU @4 DORI | LFLDM LQ VKH LHJ LRQ
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