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ZKI® ZH DO@DH
DODG  IX® IRFX\VHG RQ WH JRDY \R
DFKIHYH IRU IV D QUIEXGWIWN 96VWKLY
IV DOR WH SHUHPWP RP HQAIRUWDQNQJ RXU
WDP IRU WH JUDWZ RN \WDWKDV EHHQ
DFFRP SOKHG : H DOR Z DQMR \WDQN RXU
@ DOPXARP HY ZKR KDYH WKAMG %6 IRU
PRHWDQ \HDY \WHWH DWH P DQ QWY
FDVH DQG ZH YDOH \WHU FRP P W HQADQG
IP STEDWRQY : H DUH DOR WUMIG \R VKD
\WDWZH KDYH ZHBRPHG \R PDQ Q&
PORP HY SIRYIQ) \KDWRXU \WDWI\  IRU
QYHWLLIEDMRQ IV D VXFFHW : H DOR QHHG
\R \WDQN RXU IRXQAQ] P HP EHY IRU WHU
IP STDIRQ 1Q RXU JRYHUDGFH DQG RXU
\WMPKQEDOFRP P WV

YRUPDQ \HDY 9% KDV EHHQ JDWHIQ
SRVMYH HQHU\ \R DEAHW RCH R \WH P RW
QLUIEX@FKDDIQI HV [Q \KH 1P SBP HOMRQ R
WH ' WAYH RQ 5HQHZDE® ( QHUJ\

QGHG RXUME IV \R WDQUDM D TX\M
FRP STEDMG UHI XOWY 1P HZ RN IQR D QW
R WD KWRZ DG VSHALIEDIRQY Z KIFK DUH
HDVI® DSSTFDEGI 1Q WH IIHG 7 KH UHDOYDOH
R OWH 9% QMSUHIMRQ IV \KDW IW LV
YDEDMG B\ WH ( XURSHDQ &RP P MRQ
WHHRUH \WH FHOMMEDWY \WDWZ H MVXH DUH
IX® WHFRIQVHG RQ \WH P DUINHWDQG\ RX FDQ
WDGH DQG WDQVIRWP \ RXU EIRP DW RQ \KH
YARHQHU LHV P DINHWQ ( XURSH UHI XOWMG B\

WHS (",

2 XUYRDG R ' IWHPRY KDV H SUMWWHG \WH
GMWH IRU XV \R NHS IRPMQ RQ
PIQPMQ) WH HIRW WHTXWHG IRU WH
FHWMEDIRQ  SWRFHW  ZKI®I  DOR
GPROMDINY  VXBICDEION ~ ZH DU
WHHRH DPIQ) DW GZHIQY  \KH
KFHUMEDVMRQ (DM XHy 3 X\ KLY REMIPYH
IQR DAIRQ LY D GDI® FRGFHDQ\KDWZ H NHHS
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UHSHDIDY R RXWHOHY DQG DORXU SDUGHY
DQG WINHKRGHLY
. / HW DYRG DWQJ WH VDP H GRFXP HQW
RYHUDQG RYHUDIDIQ
o/ HVW AN \R \WH VR®! UHTXILHP HON R \WH
GBI VDWRQ Z MKRXW H FHWLYH
MDQVSRMRQ
. /HW GIVHBS QZ WRY UFRIQWH
H M) P DUNHWROMRQY
Q %6 KDV EHHQ ZRWQJ \WHBMD
EHKIQG \WH VFHQHV ,QGHHG ZH KDYH EHHQ
SHSDUQ) YDURXV VXEPIMWRQY W \WH
(XRSHDQ &RPPIWMRQ \R XSCDM RXU
BQEDUGY \R WH 5 (' ,,, UHTXWHP HOW DQG
KDYH EHHQ SUHSDUQI IXWUH FHUMEDIRQY \R
HXDQFH WH VHYIEH SIRYIGHG R RXU
POMRP HY : H ZIOH SDQG RXU DRMYMEV 1Q
10 \WH IIHG R &R SIRFHMQJ  ( QHUJ\
IRP : DM DQG 5HVGXHV DQG DOR : RRG
(QHJ\ 7KHVH QHZ FHWMFDVRQY DUH DGGHG \R
\WH H M) VFKHP HV IRUEIR XHY' EIRP HWDQH
DQG \WH FHWWEDIRQ R EIRP DW ERBLY

- H KDYH DOR EHHQ GHS® Q) HIHAIYHD RXU
IIYAMFHMUEDIRQ 1Q WH DI R IRRG IQGOY KLY
IV WH IIWAWFHWMEDMRQ GHYHBSHG B\ %6
ZKIEK IV QRVUHDWG R \WH ' IWHRAIYH IRU
5HQHZ DE®! ( GHUJ\  $V XVXDO ZH KDYH XVHG
WH WIXOU BHASH IRU WFFHW k HHS W
VP SBY 3 ®DVH FKHAN \WH [QRWP DIRQ UHDWMG
R %6 WD DQG IIQG RAWKRZ VP S®I MY IRU
\ RX\R EUQJ P RUH YDOH \R \ RXUFRP P RGWAV

| DW BEXW QRW BDW %6 IV QRZ  IX@®
RSHIDIRQDO ZIW WUH ZRINQ) OQIXDIHV
) QK (QIOK DQG 6SDQAVK @ H KDYH
ZRIHGWUWRAIKRAW R RSHQIQ HD®
RXURIIFH 1Q %XHQRV $ILHV Z W \KH RENMPMWH
R JHMY FEVHUW RXUPXVRP HY 1Q ( XURSH
DQG 6 RX\K $ P HUED



&7

%6

=) %6

2863(9' 8-32

%6 VXSSRW [XHODQG EIRP DW SURGXFHY
DQG WDGHY 10 WHU VXBICDEIOW
FHWMEDIRQ ) RURYHU  \HDWV %6 KDV
EHHQ YDOIQ) YIWRXV  DJUEX@ADO
DSSIRDFKHV DQG GHYHBSIQ)  \MFKQEDO
NQRZ KRZ 1Q SDUGHYKLS Z WK H SHW IURP
WH DIUEX@MDO ZRW : H SURSRH
IXIGHIHV \KDADUH HDV \R P SBP HQW/

2XU IXIGHEHY PHHW \WH 5 HQHZ DEG
(QHJ\ ' WHAWYH 5(' ,, DQGRXU %W
VYMBICDEION FHMMEDIRQY DUH UHFRIQ] HG
B\ WH ( XURSHDQ&RP P MRQ

,Q % DMXHG W \KRXVDQGON
FHOMEDW

396 (2%

&RQIDXRXV HYROMRQ LV IQRXU' 1$ 7KWV IV
ZK\ ZH ZRWN KDQG 1Q KDQG ZIW H SHW
IRP WH DIUEXGMUDO ZRWG R GHYHBS
VSHALIEDIRQY \WDWP HHWQRARQD UHI XOWRY
UHTXWUHP HQW EXWDOR \WH WDOV R \WH
IIHG

%6 7HDP 31U
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%6YV EIRXHY
2YHU WH SDW \HDU %% KDV
H SHIHQFHG  WJQUEDQW JURZW  DQG
GHYHBSP HQAVP DUHG B\ DQ XQ@Z DYHUQ)
FRP P MY HQAR RXUPXRP HLY

%6YV ERIDV
Q Z HILQVKHG WH \ HDUZ W \WWH IREZ 1Q) RAMIEH R F -IMHG F XARP HY/
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Q \ER QHZ FHWFDIRQ ERAHV DSSMHG
R EH WFRIQWHG B\ %6 7KV H SDOVRQ
WHQWHYY %6V SUHWHQFH 10 Q2
FRXQUHV D@BZIQ) XV R VXSSRWHYHQ P RUH
FRP SDQHV 1Q \WHU VXBICDEIOW NRXUQH

W' (6 &

YHMGHY WH DAAMRQ R QZ UFRIQVHG
&%/ IV D JUDW RSSRUMQW IRU RXU
POMRPHY : LM PRI RSUWRQV \R FKRRVH
IRP \WH FDQ VHOFVWNH FHUUEDIRQ SDUGHU
\KDWEHANW \WHUQHHGY

' (9(/230(172) 1(:
&(57,),8&$7,216

7 KURXI KRXW RXU 7HRKQEDO \WDP
IRFXVHG RQ \WH GHYHBSPHQN R QZ
FHUMEDIRYY DV 9%6; WD GHAFDMG \R \WH
JRRG )YHHG PDUHW %YW : DWM
S5HMGHY DG %YW  : RRG ( QHUJ\
| DXQFKHG 1Q \WHVH QHZ RIHY DUH DQ
RSSRUNMQW R IQWRGXFH %6 \R P DUHW
ZKHH VXVBICDE®I SIDRWHY DU JDIQQ]
WDRIRQ DQG Z KHUH RXUH SHWYH FDQ P DNH
D W QUEDQAP SDFW

7KH XSODM R WH %YW  YRXHY
%4R) DV FHUWMEDUWRQY XQGHUWH 5 (' ,,, ZDV
DOR D SURIW
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IRP FHWHG RSHDRY 1Q

FRQMV DG IHV IRP FHWMEDIRQ  $QIQFUDWH IQ VDBV R Ne WDQNY R
ERAHV D DM 1Q WH Q®PEHU R FHWHG

QOFRP H WP HOAKLJK@ KW 1RU py PNRPHY

DV IRGZV ([SHOHV IGFHDVHG N IGFQQ) D
UHOWGFUHDVH  GILIHUIHOWHHY SDIFSDIRQ IO
FRQAHWHGARV IQHWWHQWV 10 \RRY

IPSRYHPHQV DG QHZ  FHUMFDURQY
GHYHBSP HQWV

QFUDH 1Q WH SD\RD IRBZIQ) \KH
FUDIRQR! IR IX@WP H SRVMRQY

&RP SDIDIYH FKDWR %6 HDUQIQIV DQG H| SHQAWUHV IRU DQG
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7KIV\ HDU WH %6 DWRADWRQ KDV HYROHG IW JRYHDQFH IQMIUDME P RUH SO\ HY IURP
WH UHQHZ DE®I HGHU\  VHRRUDQG VWIHQI WHQQ) \WH UHSURVHQEBMRQ RN H M) VHRRY

,Q - XQH %6 H SDQEHG IW %RDG R ' IBHPRY R IQFOGH QZ PHP EHY IIRP \KH
EIRIDV VHRARU QRIBE® \WH $ WRADWRQ GHV $ JUEXGMXLY 0 T \WWDQWHXLY GH ) IDQFH $$0)

DQG) WQFH* O] 5HQRXYHDE®N ) * 5 : HKDYH DOR ZHBRP HGQHZ P HP EHY/ IIRP \KH
EIRXHY VHRARU VXFK DV WH ) T G UIDMRQ ) WDQ DIVH GHV 3 UIRGXRMXY G2 ODIICHX] HWCH
SRVDIIHY] )23 DQG WH * BRXSHPHQW GHV  7IDQVIRWP DMXLY G2 ODIIGHX]
0 TWRSROWIQV * 720

. MWKV QZ PHPEHUKIS %6 AHQI\WWHQV IW DEIOW R VXSSRWP DUNAWSO\ HY Z W
VRGMRQV DCDSWWG \R \WH FKDBIQIHV R \RGD\ DQG \RP RURZ
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© H KDYH SXEQKHG XSCDMG %6 ; \WD FHMUEDIRQ GREXP HQN R HQKDQRH WDRHDELOW DQG
WDQVSDUHQR. DFIRW WH IRRG  THHG VXSSO FKDIQ . H P SIRYHP HON IQFOXGH D GHAFDWG

$' ' 21 PRGXGI Z\K D VHSDIDM PDW EDDQFH IRUIRRG  IHHG IBZV FODUWHU* +*
HP WMMRQV FDBXOMRQY DQG DQ DXAWKHFNDAMR AHDP @H YHULIEDIRQ

$ QZ \WUQGDBQH FHUMFDMRQ ZDV DOR OXQFKHG ZIM D * +* PRGX®I D UMVHG
WBQEDWG DQG FEDUHUFRP SIDQFH SIRFHGXUHY - QR BQIHUHHIHQAQ) %6 YV FHWMEDIRQ
XQGHUNH 5 HQHZ DE®I ( QHU\ ' IWHPYH

7R VXSSRWDXGWRY DQG SO\ HY WDIQQ) VAWMRQY DQG Z HELQDWY Z HUH RUDQVHG

7KHVH XSCDMV WDIIILP RXUFRP P MY HOAIR P DNQJ VXWBICDELQW FHUMEDWRQ VP SBUDQG
P RUH \WDQVSDUHQW
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: W FR SIRFHWIQJ MY SRWME®! \R FRP EICH UHQHZ DEG®! DQG IRWIOP DWUDY 1Q WH VDP H
SURFHW \R SURGXFH FHWMHG VXVABICDE®! EIRI XHY

7RH WQGWHVFRSHR WH %6 YV FHMUFDMRQ WH %6 \WWDP  Z RUNHG RQ \WH GHYHBSP HQW
R D VSHALEF SURAHGXWH W EH DEG W 1IQMIWDW WH FR SURFHWIQ) P HKRG 1IQR \ RXU

SURGXPIRQ SURFHW
M WY HWOMRQ UFRIQVHG B\ WH ( XURSHDQ &RP P MRQ RQ - DQXDU
PXARP HY FDQ FRP EICH UHQHZ DEG! P DWUDY Z MY IRMORGHV 1Q \WH \VDP H SIRFHW Z KI®|
FRP SOIQJ ZM5 (' UHTXWHP HOW
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% WH )Td UDWRQ 1 DWRQDGI GV $AYMW GH ' T SROMRQ HWGH @ QVURQQHP HQW
)1$' ( DQG) WDQFH &P HQNRICHG IRFFHV R DEDSVWKH %6 YV VSHALLIEDWRQY \RR \KH Z DVM
VHRRU

3 URUVR \KLY SDUZHUYKLS \WH Z DVM LQGXMN - KDG QR FHUMEDUIRQ \RROVSHALLIED® \BABUHG R
W QHHGV 7KH 96 UHTXIUHP HQW DOHDG. FRP STHG ZIW WH 5 (' ,, ' WWHAYH IRUWH XVH
R ZDWM [Q EIRIDV DQG EIRXHY +RZHYHU FHWIIQ DEAYWR HONV ZHH GHFHWDY  1Q
SDWFXOU \R \BNH LOR DFFRXQNH VSHALIFMAY R Z DWM ARIDIH WHDWW HQADQG UHFRYHY
DRRYMN

7KH \WDP DOR Z RINHG RQ DEDSWQ) DQG RSWP MQI H M) GRAXP HQBMRQ 1Q \WH Z DM
WHDW HOMWHRRU 1Q REHU\R UHGXFH \WH DGP IQWMIDIYH EXUEHQ ZKIB! IX® P HA \KH
UHTXWUHP HOQW R WH5 (', ' IWHAMWH

7KLY FHMWFDWRQ LV DOHDG. DYDIDE®! |RUWH P DUNHW

&7 '32%)6)2"') -2 4%B-7

2 XU& RIHUHGFH RQ 6 XBIQDEIONV Q3 DUV ) UDGFH Z DV D BAVRXQAQ) VXFFHW

7 KH HYHQWVKHG D) DVRQGH @ &KIP IH FRXQMG  SDUAFLSDQW Z KR HQIDIHGIQ
FROYHWDMRQY WDWEXIGMDZ DUHQHW RQ

WH  YDURXYY  VXEMPW  DIRXQG

VYBICDELOV 1Q WH EIRHQHU\ VXSSO

FKDIQ

2 UDQ] HG 1Q D FROMYIDODW RVSKHH
WH HYHON DGAMHAWHG N \RSIEV
HAHQIDO \R \WH P DUNHW WXFK DV
BUXOIRQY WH (6&$ P HKRGRBI\
DQG\WH ( XURSHDQ8 QRQ' DWWEDVH

2 XUVSHDNHY DWHQGHHY DQGWH %6 \WDP  DOWJHWHU P DGH R WLV HYHOARCH R \WH
KUK KW R \WH\ HDU
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2 UDQ] HG HVSHAD® IRURXU* UHHN PXRP HY KLY Z HELQDU SURYIGHG DQ RSSRUMQW \R
QVFXW VSHALE FKDIQIHV ZKIBI VKDUQ) VROMRQY DEDSWG R WH UDOV R GFDO
HFRGRP [E RSHIDRY

2 QWH DIHQED WHWDP FRYHUHG HYHY WIQJ) 1URP \WH UHI BP HQBY OQGVFDSH \R \WH QHZ
FHUMEDUWRQY EHQ) GHYHBSHG B\ %6 ,\\WZDV DOR D FKDQFH R UHVIHZ \KH OWMAQHZ V
UHIDWEQ) WH 8" % WH JUHHQKRXVH JDV HP MMRQV YDOHV FDBXOMRQ DQG 965 LOMI UMY
P RQWRUQ] SURI P

: MW RYHU SDWASDQNV WY ZHEICDU ZDV D YDADE®I RSSRWQW W HQIDIH P RUH
HIHAHO Z MWL VI QLIFDQAP DUNHW
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TKIRXIKRXWWH \HDU 9% KDV SURWYHG VXSSRMQJ)

PXORP HY DQG SIRMAQ) JWHDWU FOUWWY RQ FHUMEDMRQ
SURFHWHV

7R WV HQG WH WDP RUDQIHG ZHEIQDY \R \WDIQ
PMRPHY RQ VARIQDEIDN FHWIFDIRQ  \MFKQEDO
VSHALLIFDUIRQY DQG DWHQGHG WDGH VKRZ V DRIRW ( XURSH
DQG / DI $P HIED \R FRQQHFW H FKDQIH IQUWIKW DQG
DERHW FKDOIQI HV

2XU JRDO WP DQY WH VDPH W W FBRWWH W RXU

POMRP HY DQG SDUGHY  HQUXUQ) WH  KDYH WH
JXIGDQFH DQG VXSSRWWKH. QHHG
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7R IXDWDQMH \ RX D ZICH AKRFH R FHIMEDMRQ ERAHV
DQG HQVXUH \ RXUDXAW DUH FDUIHG RAWRQ D J BEDOVFD®I
%6 KDV H \WQGHG W RIHUE\ DGEQJ 7HUWDH \R W QMR

UH HUHQPHG FHUMEDVRQ ERGHV
7R 7HUDH IV BDA W VXSSRW\RX 1Q \RXU
FHUMEDMRQ SURFHW 1Q) IDQFH 7 KH FHWUEDWRQ ERG. FDQ

DOHDG FHWA \WH EIRIDV DQG EIRXHOVHRARY IURP \WWH
FRGANRQ R WDZ P DMIDY ZDWM DQG WHMGXHV R \WH

SURFHWMQ) R IIQVKHGSIRGXFW 67'  DQG6 7"

,Q RWHUFHMUEDWRQ ERARV Z IODOR EH WHHWHQFHG
B %6

&7 +9-()0-2)7 % %0%80) -2
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3UHYIRXV® DYDIDEGI RQD 1Q ( Q@K DQG ) WHFK  \WH
GHMRQ W RIHU JXIGHIHV 1Q 6SDQVK FRPHV DV D
UHVSRQVH \R WH JURZ 1Q) GHP DQG ILRP 6 SDQVK VSHDNIQJ
ANHKRTHY 1Q WH VXWBICDE®! I XHAQGEAAMHY

,Q DCAMRQ R P DNQJ WH J XICHEHV DYDIDE®! 1Q 6 SDQVK
%6 DXAW FDQ EH FRQGXPWMG IQ WLV OQIXDIH Z W DXAW
UHSRW EHQJ GHIYHUHG 1Q \WH GFDOB[ IV 7KLY SRMWELDV
IXWKHUMHDP @CHV \WH FHAMEDMRQ SURFHW IRUG SDQVK
VSHDNQJ FOHQNV D@BZIQ) IRU VP RRKHU FRP P XQEDIRQ
DQG XQGHIABQAQ) WWURXI KRXVWXH DXGMQ) SURFHW










