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$ 0 HWDIHIURP 0 DQDJ HP HQW

7KH 1IDAMKDD RI KDV EURXJ KWH AMQ) DQG SRVMYH FKDQI HV VR &URQGRQ 3DIN L QRWMVAVRQ WH
FRXUH EXVWKURXI KRXWINMH HOAH FOE : HBH WUKBIG VR VHH WH SURJ UMW EHQ) P DGH DQG Z H Z DQMR

H WIQG RXU KHDUWAHOWKDQNY VR DORXU P HP EHLY |RUWHU FRQAQXHG VIXSSRWWDQG EHIH 1Q WH EW KW
IXVMUH Z HBH EXICHQ) VRIHWHU <RXU FRP P IW? HQW H\VSHAD® GXUQ] WP HV Rl WDQURWP DARQ P HDQV
HYHY WIQ) VR XV

$WWH WEWR! WH \ HDU ZH IQARGXFHG D QHZ P HP EHUKIS VAXPWUH L D ERG WMS GHVMI QHG R
P RGHUMH WH FOE DQG RSHQ GRRW R D Z IGHUJROIQI FRP P XQW :  KIBI FKDQI H QDWD® FRP HVZ WK
FKDIBIQI HV Z HBRH IQRHGIE® HQARXUDI HG E\ WH UMVSRQH ' HVSIW VHHQJ DIHZ 1DP LIDUIDFHVP RYH RQ
WH RYHZ KHP IQJ P DRUW RI P HP EHY KDYH FKRVHQ \R LHQHZ P DQ HP EWDAQ) WH QHZ  FDMI RUHV
© HBH SURXG R \KDUH WDAUHQHZ D&Y GXUQJ $SUO0 D DQG - XCQHL  RXUEXMHMAUHQHZ DOSHURG L KDYH
H FHHGHG RXUH SHAVBMRQY BDYIQ) XV/1Q D WARQI HUSRVMRQ WDQ SUIRMPMG

2 GHR WH P RWH AW DSHAW Rl WH QHZ VWKPWUH KDV EHHQ WH IQARGXPARQ R WH SRIQWV EDVHG
P HP EHUKISV 7KHWH Z HIH GHMJ QHG VR SURVIGH DQ DFFHWIE®! HQA SRIQMRUQHZ FRP HY R JRD DQG
WH XSVENH KDV EHHQ QRWIQ) \KRWARI UHP DUDE®! 0 DQ 94RQJ H P HP EHW KDYH DDHDG\ VRSSHG XS RU
XSIWGHG L D FBDUMI Q WDMKH BH HQR\ LQ) WHU & IRQGRQ 3DWN H SHUHQRH DQG VHH WH YDOH 1Q
EHQ) SDWRI RXUFRP P XQW 7KLY WHQG HAKRHV DRIRW WH &RXQN Z KHWH P RUH DQG P RUH FOEV DWH

IOARGXAQ) P LOUP RGHY VR FRQUHAWZ WK VRGD, B/ HYROIQ) J ROQ) DXGIHQAH

,Q DGGWRQ DRZ 1Q) YIMVRUDHHW GXUKQJ SHONWP HV DIWUP HP EHUDHHW KDV KHSHG IQARGXAH QHZ
SHRS®I R WH FOE PDQ R ZKRP DUIH QRZ EHRP IQJ P HP EHY WHP \HOHV W&/ D WP HOMR WH

YIMRQZ HRH SXW 1OR DPARQL  DQG WH P RP HQMP LV UHDO

7KDNVWR DO RUWLY VXSSRWWH SDVWAY R P ROMY KDYH EHHQ UHFRWG EUHDNIQY TRUUHYHQXH 7 KIVXFRHW
GUHAD I XHY RXUDEIOV VR IQYHVAEDAN LlOR WH FOE : HBH DOHDG P DNQJ MJ QUIFDQAMAIGHV 1Q FRXUH

DQG | DAV HKDQAHP HQVL  DQG WH FRP LQJ P ROV Z I@VHH HYHQP RWH . H\ SURMIFW LQFOGH
«  &OEKRXVH BHGHYHBSP HQWV

) XOFRXUH LU DARQ A IMP

«  &RP SUHKHQMYH EXQNHUUHEXI@S SURI WDP P H

« ' UYMQJ WQIH DQG SUDPWAH | DAMV WDQURWP DARQ IGFOGIQ) UDGDUDQG FDP HUD WIRKQR®J\

W8/ DQ IQRHGE® H AW WP H VR EH SDUWWRI &URQGRQ 3DIN 7KH SIRTUHW ZHRH P DNQJ VRJ HWHU LV
EUC) 1) WH BQ) GAM-XWHG SRWQADCRI WH FOE VR @HL  DQG Z HRH MW R \WRUMG

7KDQN\ RX RQFH DJ DIQ | RU\ RXUFRQAXHG VXSSRWSRMYIW DQG EHIH [QWH MXUWQH DKHDG

S5HI DGV

0 DURQ) Rl ' DVG/ DIDU
0 DQDJ LQY ' WHARUR
' ILHARU * RO
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& RXUH & RQGGIMRQVDQG 2 YHVHZ

) REBZIQ) RQH R WH GUHVAZ QMY DQG VSUQIVIQ RYHU  \ HDWY J RO FRXWHV DRIRW WH FRXQAI KDYH
| DFHG \J QUIFDQARKD@IQ) HV Z IWK J URZ 1Q) FRQGIMRQV DQG GIVHDVH P DQDI HP HQW7R J LYH VRP H FRQM WWD
WH HQG RI - XCH ZHKDHKDG PP R WQYWWH \CP H SHIRG LQ ZHUFHYHG PP ,Q
DGGMRQ MQFHWH W0 DK ZHKDHKDG PP ZKHHVIQ$SUO  DBRGHZHUHFHYHGRYHU PP

) RWQDMD Z HBH EHHQ LQ D VARQJ SRVMRQ KHUH DW&.URQGRQ 3 DUN WDQNW VR WH H SHWH NQRZ BIGIH

DQG H SHUHQAH Rl RXU+ HDG * UHHQNHHSHU 6\WWZ DIWSRIHY DQG KIVWDP 2 XUWKU UHP DIQV 1Q H FHTBIQW
KHDOM Z KIEK LV D WAWVZP HQMR KLV WP B/HIRW

7KDAMDIG DUHDV Z KHUH Z H YH VRZ Q RYHUD VRQQH Rl VHHG KDYH WAKJ J B1G GXH VR WH SURBQI HG OFN Rl
WQD® 7KH HWHP H Z HDMHU SDIMALY ZHYH H SHUIHQRHG 1Q UHFHQW\HDUL WDQILQ) IURP  KHDYA
GRZ QBRXWY/ VR QHDUGURXJ KWFRQGIMRQWL. KDYH SO\ HG D P DRUUR®! 1Q \KDSIQI WH [XVMUH GIUHPMRQ RI WH
FRXUH ,QUAVSRQWH \ RX YH DOHDG\ VHHQWH @XQFK R RQH R WH P RWH WIQUYH GUDICD) H SURVIFW 1Q WH
FRXQWV

1RZ ZHUWHWMUWIQI RXUIRFXVVRZ DUG HKDGAQ) RXULUL DARQ IQUDVAKPMUH © RN LY DB RWFRP SGW RQ
WH QZ UQ) PDQ DQG KDYH WBWG IDLZD WU DWRQ ZKIFK ZI@JLYH XV IX®OFRQARORYHU FRXUH
FRQGIMRQV\ HDUWRXQG  7KHVH XSJWDGHV DUH NH. P IBMRQHVIQRXU  \ HDUS@Q VR HWEEQK & URQGRQ 3DWN
DVRQH Rl WH VRS J RO FRXWAHV 1Q WH & RXQW

SURMRW/XONHU 0 DRU3URI UHW

0 DQ Rl \ RX Z @KDYH QRAFHG WH H AMQ) SWRJUHW EHQJ P DGH DV SDWR! 3 URMPASXQNHU 6HYHIDO
QZO® UHFRQMXAMG EXQ\HY DH DDHDG\ EDAN 1Q SO\ L DQG ZHBH \KWH \ RXEDDIUH WH BRN
IDQBVAE 7KHUXSGDMG GHVI Q SIRYIGHV VWRQJ YWXDCDSSHDAWRP WH WH Z KIG! WH &KICD FO\ \DQG

Z H YH FKRVHQ RITHY/ H, FHBIQAS®\ DELOV

2YHUWHCQHW GDV DORI WH UHEXIO\EXCONHY/ Z IOEH [ L@IG Z I \VDQG DQG UHRSHOHG  EUCQI 1Q) WH
VRBOR  FRP SGMWAG EXCNHY

JWRP 0 RQGD. W - XQH RXUEXQNHUFRQADRRUZ LOUHMUD VR FRP SGM WH UHP DQQI EXQNHY 7KH
DP 1VVR KDYH D@EXQ\HY RQ WH FRXUH IX® UHFRQMKAMG UHGHVI QHG UHICHG GUDIQHG DQG EDAN
QSO E\ WH HQG Rl 6HSWP EHU 7KHVH [P SIRYHP HQNV Z L@\ QUIFDQWD HQKDQRH ERW S\ DELON DQG
FRXUH DHWKHWEY 7KDQW VR WHU P RGHUD FROMKPARQ WHVH EXQNHY DUH EXIOWR QWA UHT XILIQ)
P IQP DCP DIQMCDQAH IRUP DQ \ HOW/\R FRP H
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UL DARQS SIWGHY  ©  IOMU3UHSDUIDARQ

7KH LU DARQ SURMIPALY DOR SURJ UMWMQ) Z HOD Z IWK WH UQJ) P DIQ QHOUD FRP SGMW! ) IQDOFRQGHAIRQY \R
WHV DQG J UHHQV D 1Q SURI AW JIMQ) XVDEWDQG Q7 KLIK FDSCAW M MMP 7KLY XSJWDGH FRP EIQHG
Z W [P SIRYHP HQNV VR WH UMVHIYRIUDQG SXP S KRXVH HQUXUHV Z H KDYH D VXSOV Rl Z DMUDQG DUH Z HD

SRVMRCHG VR EHJ IQIDUZ D LU DARQ

2 YHUWH QHW  ZHH\V 6WIYH DQG 3HW L RXU GHGIEDMG 1L DARQ WP L Z (@FRP SGM WH 1100
W HV Rl WH UQ) PDIQ FDUWY RXWP SURYHP HQNV VR WH J UHQNHHSHUB\ DG VR KRXVH QHZ HTXISP HOW
\DIHO DQG EHIIQZ RINQJ RQ VI HWG GUDICD) H HQKDQRHP HQW DURXQG Z DB RI I DUHDV1Q SUHSDUDARQ |RU
Z 1OMU

7KH Z I@DOR EHJ IQIQWE@Y) DVP DQ IDULZ D LU DARQ BU VDV SRWE®! GDGIQ) IOR & KUMR DVDQG LOR
WH QHZ \HDU 7KDQW VR WH UHFHQNGUDICQDI H 1P SIRYHP HQV J UIRXQG FRQGMRQY \KRX@ DBZ XV \R
FROAXH Z RUN I XUMHULQR WH Z [QMUWDQ LQ SUHYIRXV\ HDWY/

SDAHRI 3@ 2 Q &RXUH (W XHM

2 YHUWH SDWW] P ROV Z HBYH VHHQ D J QUIFDQAIQRUHDVH LQ WH QXP EHURI URXQGVEHQ) SOV HG © W
WL JURZW DQG UHFHQWKDQIHV VR WH FOE ZHBH ZHBRP HG D P RIH GlYHWH WDQIH Rl JRTHUL
ICFOGQ) Q2 PHPEHY ®UWIQEQ) PHPEHY YWMWRY DQG JXHW : KBl WLV IV D SRVWH
GHYHBSP HQAVMDOR SUMVHQN WH FKDIIQIH Rl HQWUQ) DOS@. HY UMVSHPWMMH FRXWH DQG DGKHH \R
WH H SHAMG SDFHRI SO IW KLJ KHUWDI I IE RQWH FRXUH P DQMIQQ) DQ DFFHSWEE®! SDFH EHFRP HV
HWHOADD QRAMVWRURSHUIDARCDO®Z  EXWDOR |RUWH HQR\ P HOARI HYHY JROHU $ MBZ SDFHRI SO\

FDQ QHJ DWYHO [P SDPAMH RYHUDOH SHUIHGAH \R MLV IP SRUBQAZ H DOS® RXUSDWMQ NHHSIQ) WIQIV
P RYIQJ \P RRK®

7R HQKDQFH WH JROHU H SHUHQFH ZHBH DOHDG\ VENHQ SURDPWYH MIMSV LQFOGIQ) LQFUHDMQI WH
QXP EHUR! P DUKD® RQ WH FRXUH : H DOR SOQ R JUIRZ WLV WDP IXUMHU ,| \ RX UH LOMHVMG LQ
MRQQ) WH P DUKDOMDP  SGDVH FRQEFW DYIG DW_DWIGH FURQGRQFRP

7R XSSRWRXUP DWKDY 1Q P DQDIIQ) SDFH Rl S@ P RUH HIHPRYHO ZH Z IO@EH H SDQGIQ) WH X\VH R
RXU3$&( WRIVEDUL SDWRI WH * 36 M\ \VIWP  IQWEXIG 1Q RXUEXIJIHV 7KLY WIFKQRBJI\ HDEBN XV \R
P RQWRUWH GFDARQ DQG SDFH Rl HDAK EXJJ\ 1Q UDOWP H $ GGIMRQD®  Z H DUH SOQQQJ R IQARGXFH
* 36 HQDE®IG EDJ VIV ZKIFK Z O@DMRZ XV VR WDAN Z DBLQ) J URXSV DV Z HD 7KLY IQQRYDARQ Z LOKHS
IGHQAN SRWQADQ) DSV DQG GHDA VEH RUH WH. EHFRP H MXHY DIBRZ 1Q) P DWKDD VR VENH WP HO DPARQ

* IYHQ WH M]H Rl RXU DAH HMBDM WY WIFKCR®RJ\ ZIOEH D YDADE®! VRROIQ KHSIQ RXU WDP
RYHYHH WH HOAMH FRXUH P RUH HILHHQWD
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LGOH D& URQGRQ

2 YHUWH SDWMFRXS®I Rl \ HDW/ P DQ R \ RX Z L@KDYH QRWFHG D \J QLIFDQAIQRUHDVH 1Q Z L@OH DRRW
&URQGRQ3DINL ERW RQWH OQG DQG Z IWIQ RXUZ DMUGQHE RUV ) LRP \RDUQJ EX] ] DBV DQG RIKHU
ELLG \SHAHV\R FDLS P XQMIF GHHU SKHDVDQAV SDWIGT HV JHHVH WDEEIW DQG KDUHV WH SUAVHQRH R

QDMUH FROMXHY VR HQUEK WH RYHIDOH SHUHQRH Rl SO\ IQ) KHH : KIGi P DQDJ QI Z LG@H RQ D J RO
FRXWH FDQ SUMVHONRFFDMRQDCRKDEBIQI HVL - SDIMEXDUD Z KHQ DQIP DY FDXVH GDP DI H VR FHWEILQ DUHDV
L RXU+HDG * UHQNHHSHUDQG KV WDP DUH IX@ FRP P WMG VR EDDCGAQ) FRXUH P DOMQDGQRH Z W
WH SIRWPARQ DQG VXSSRWRI WH ®FDO HFRAMWP  3UMHYIQ) DQG HQKDQAQY WH QDMUWDO
HOVILRGP HQMY D NH SURUW IRUWH FOE  DQG Z H EHTHYH WDAWH EHDXW DQG ELRGLYHMW Rl WH
FRXWH DUH SDWARI Z KDWP DNHV & URQGRQ 3 DN VXK D VSHADCS@FH VR SO\

&RP SHWARQY

-X® V\KDSLQI XS VR EH RCH Rl WH EXVIHMADQG P RWAH AMQJ P RQMV LQ WH FOER/ FDBIQGDU

1 RWRQD GR Z H KDYH \HYHDOWDP V VADFRP SHWQ 1Q IQMUFOE FRXQV HYHQN EXWZ HBH DOR KRV D
I DQEMAE @H XS Rl P DRUFRP SHWARQVL  JIMQJ P HP EHY SGIQV R FKDQRHV VR HWHUJ HWIAMHUGQDP HVXS
RQ WH KRQRXWY ERDUEV RUZ HBRP H QHZ 1UHQGY VR WH FOE DQG \KRZ WHP  Z KDAV& URQGRQ 3DWN LV DO
DERXW

7KH DPARQ SDANHG P RQM NEW RII ZIW WH 3WRIHWRQDY 7URSK\ D VKRWXQ WELWHYHQW SURXGO
\SRQRUHG E\ RXU3WRIHMWIRQDOWDP 7KWV IV IRGRZ HG E\ D VHUHVRI NH\ GDWV IQFOGIQI / HVBA + DUYH B/
/ DGIHVB&DSVILQB/* XHW D %REE\ 9HANS/&DSVEIQR/' D 1 LJHO7\ WH@Y 6HQRWBE DSVIICE/ &KDUW ' Dy

WH ' DVIG %RZQ 0 HP RUDO7WRSK\ DQG Rl FRXUH WH KUK KWRI WH VHDRRQ L WH 0 HQ®/ &OE

&KEP SIRQKIS
\VB/D J UHDWAP H\R EH LIQYROHG DAKH FGE  DQG Z H FDCBAZ DIVWAR VHH \ RX RXVWHUH
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,QAMRGXHQ) 6DMUGD. 5R@B SV

$ WA URQGRQ 3DIN Z HYH DZ D\ V SOFHG D VARQ) HP SKDMY RQ VRADQJ RO B/ D EUADQAZ D \R EX@
[UHQGWKISV DQG FRP P XQW \WRP HWIQJ ZH YDOH KL KO DvVD FXE

7KH UIVSRQH IURP RXUO 1GZ HHN 5R@8 SV KDV EHHQ RYHZ KHP LQJ® SRMYH ZIW P DQ. P HP EHLY
WA XVKRZ P XPK WH HQR\ KH [UHQG® DR RVSKHUH DQG HDX VR NRIQ |RWP DV, VB/ EHHQ | DOIVAE
VR \VHHDVP DQ R\ RX JHMQJ LQYROHG

7KDQN VR WUV \XFRHW Z HBH H AMG VR DQORXQPH WIDWE RGXSV Z L@QRZ. EH H WIQGHG R 6DWLED, V
7KLV J LYHV HYHQ P RUH P HP EHLY HVSHAD® WRVH Z KR FDQBARIQ GXUQ) WH Z HHN WH RSSRUWMQW \R
HQR WH\DP HZ HBRP LQ). \RFADARWP DADWD SHONWP H

;KB BHRHQARKDQI HV VR RXUP HP EHUKLS MAKRMUH DQG ERRNQJ V UHT XWHG VRP H DGHWR HOWZ HBH
EHHQ HOFRXUDI HG E\ KRZ Z HORXUVRADQ] URXSV KDYH DGDSWG ([ SDQGQ) WHWH NQGVRI RITHUQI V

IV SDWRI RXURQIRIQ) FRP P VR HOMR HQUXWH &URQGRQ UHP DIQV D SOFH ZKHMH P HP EHY R DO
SO\ 1QJ VWGNFDQHQR\ WH JDP H

: HBRNIRZ DG VR VHHQJ \ RX DAWH CQH WoR@B S Z KHWHUP IGZ HHNRUCQRZ RQ6DMUEGD V

- RIQ2 XU3WYDM 0 HP EHY/) DAHERRN™* URXS

: HBH H AWIG VR DQORXQAH WH OXCQRK Rl WH RITIADO& URQGRQ 30N 3WYDW 0 HP EHIB) DRHERRN
* URXS $ GHGFDWIG VSDFH IRUN RX VR NHHS XS VR GDWM Z I Z KDAKDV EHHQ KDSSHQQJ DWKH FOE

7KV JIRXS IV H FOMYHO |RU &URQGRQ 3DWN * RD &OE 0 HP EHY DQG IV GHMI GHG \R EUQ) XV DD

VRI HWHU 7KLV IV D SOARWP | RUCRWAWMKH &XE 0 DDI HP HOWEXWDOR HOFK Rl WH FRP P MWWHV R
NHHS \ RX XS VR GDWM Z IW UHVXOV Z KDVB/ KDSSHQQJ DAKH FOE DQG VRADY
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