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VIV \KHFRQIVV OUHRWER @ DIUEXMIOKRZ. Z HBRPIQ) S-RSBIERP CRRW 1 RIRDI \KH
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SRIUPPH IRY BXMQAW D5 WRICSWHIFH HYIDIHP HAZ M \KH YRR \HARUDQG
PDQ RKHJCRARYFRP BQH\WEUQ) DQHRIP IE EHHIMR\KHFRQIVIQH FRWR 0 PIARD
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7KH5R DO1 RURMN 6KRZ RIHY D SOMRP | RUBEXMCHWHY DFLIRW VHRRY/ : LW IDUP LQJ DQG DI UFXQMUH DW
WH FRWH P RHWDQ BEMHWHY _ RYHUKDO IURP 1 RURN _ VNH WH RSSRUXQW \R HQJIDIH Z W FQHQWV
DQG PXMRP HY R@ DQG GHZ  7KH 6KRZ DIMDFW GHFIMRQ PDNHY SROR P DNHY DQG FRQUXPHY/ ILRP D
Z IGHDUD SIRYIAQ) D XQTXH FXMRP HUP L 1RUDIUFXQXUWO UIHAO IRRG GLVXUH DXVRP RAYH DQG P DQ

RWHUBEXM HWHY DARQI MLGH WH SURI FMMLIRCDODQG VHUFH VHRVRY/

+ RVSLDAW DQG VSRQRWKLS RSSRUNQWHY HQDEGH GRFDOHQMUSUVHY VR LDLVH WH SLIRILGH R WHUEWDQG R
UHDFK QHZ DXAHQFHV VR FXGRYDM LHIMRQUKLSV DQGVRIDIQQHZ EXMLGHW

TPX WF  UFGPE pgpy

(PSFN O BNGST

7TKH %0MHW =RQH FXWDMG B\ 1 RURDN ‘6
&KDP EHY R &RP P HUFH EURXIKWP RUH WDQ 2 XUEUHDN DWAHYHOW RO WH ILUMGD R

SRWQADOFEHV \RIHWHUZ WK GHDLO WH 6KRZ  SURYLGHV DQ RSSRUNQW VR WDQN RXU
60 ( HKEMW ,WRIHY D PDAUHG FOHQV DG SIRHWMRQDO DGYVHY IRU \WHU
H SHIHFH IRU EMQHWHY ZKR  PLIKW VXSSRUWV : H SDUAFX@WD YDOH WH FKDQFH R

Riulnd8Bun) OFVIE) BEGH LY [RRAZETORL) D VSHDN Z W WRWH Z H PLIKWCRWKDYH VHHQ
=SSO B GNRE 2B QAMIRETOL UFHO® /DW \HDU ZH DOR WD®mG

RSSRUMQWHY 1) L DQG PHHAQ) VSDFH LQ D VSRQRUKIS R WH *WDQG 5lQ) DQG Z HH
UH@ HG DQG SUR HWLRQDOHQYLLRQP HOW GHRIKWG Z K WH YIVIELOW R RXU ELDQAQ)

2 XUFQHQN HQWR HG WH XQFK H SHUHCFH DQG
Z HZ HH SGDVHG VR EH DEGH VR G-P ROAMDMW RXU

FWPMI—Q/\WD]U.FX@XU—ILQlRURCN”




W D OUH VHBFWRQ R RXU FCHOV \WZ DV JUHDWR VHH VR PDQ \ RXQ Sl—RS(]H‘

FRPIQ) ILRP WH IDLPIQ) FRPPXQW LW WHH  WH G- WO HCHLDMEO WDAZ H GLHG
SIRVGHV WH - SHUHFW HOMLRGP HOW \R VR DMDFWIQR RXU QGO _ 7UDGMRQDO
* RS

FRGHFWZIW SHRSBI  $@Q %RVZ HD ‘ 1 RURDI 3RXOU

7KDQN \RX VR PXFK |IRU DOWH KHS DQG
VXSSRUM RXU WDP  JDYH XV DV [LUAVP H : HNG GHYHUEHHQ R WH 6KRZ EHRWH EX

HKEMAY : HPHWPDQ HOMMY _ DG RZ ZHWH JRW WH EBEXJ DQG ZHW
SRMOADO GHZ _ FQHQN SBDWH SXW XV EWIOMP 1Q] KRZ ZHFDQGRPRH ELJJIH
GRZQ IRU HW\HDU _ 3UPLHU 6HHG DQGEHWMU _ +LSSRARP H &LLFXV

6 HULFHV

B0 ANNFIJBCE FYCHNCD

$ QRQIMCH FRP SHAARQ LQ WH HTXLQH DQG QYHWRFN UQIV DFKLHYHP HQADQG H FHEB{QFH DUH UHFRIQVHG LQ
PDQ RWHUZ DV DVWKH 5R\ DOL RURDN 6KRZ

7KH 1 RURD 5XWDOYMCHW $Z DBV D SDUZHUKLS EHVE HHQ WH 51 $$
DQG 1 RURD &RXQW &RXGFLO  FHREWDW RAWBQAQ) FRQMEXWRQY R \WH
UKUWDOHFRQRP\ DFLRW QLGH FDMIRUHV

51$$ /RQ 6HMFH $Z DBV HFRIQWVH (R VHWYLFH DQG GR DOV R HP SR HHV Z KR KDYH Z RINHG LQ WH
DJUFX@EMWDOLOGAMAL LQ 1 RURMN IRUD SHUIRG R WLV \ HDWY RUPRHH ,Q UHFLSLHQN KDG JLYHQ PRWH
WDQ \ HDUAAVHUYLFH

7KH %4\KRS R 1 RZ LFK 6 XWELQDE®! ( QMLLRQP HOAKRXQ) (PSR HH R WH <HDU$Z DUG LV SUHVHQMG DWWH
6KRZ \R D \RXQ) SHYRQ Z RNQJ LQ 1 RURDW @QG EDVHG VHRARU Z KR LV PDNLQJ D VLI QU LFDQASRVIMIYH

LP SDFVWRQWH HYLLRQP HQV

7KH 1 RURD , QMLDWRQDO 6FKRDMUKLS D SDUZHUKLS EHE HHQ WH 51$$ DQG 1RZ LFK ,QAMMM IRU
6XWELCDE®! ' HYHBRSP HQW JHQHIRXV® VXSSRUMG B\ WH - & 0 DQQ 7OV RITHWY D \ RXQ) UHVHDUFKHU \WWH
RSSRUMQW VR WDYHODEURDG R H SGRH D WHP H UIHBIYDQAMR DIUFXAXMWH LQ 1 RURMN ) LQAQIV DUH VKDUHG
Z LEGHO WURXIK WH | DUP LQ) DQG UHVHDUFK VHRVRWY/
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( GXFDARQ DQG D) DUH Z RYHQ WURXIKRAWWH 5R DO 1 RURN 6KRZ  2WILCDA DQ HYHQMR VKDH
LQQRYDARQ VFLHQFH DQG EMVWSLDFWFH LQ IDPLQ) VRED. WDWURBH LV HKDQFHG WURXIK RITHUQ) D YLEWDQW
GDUOLQ) SIRIWDP P HWR\ RXQ) SHRS®H | DP LOHV DQG WH J HQHUIDOSXEQF

7KH 6KRZ RIHY DFFHW \R D IDQJH R HGXFDWRQ DQG GDUQ) H SHUHQFHV R D EUHDGM DQG \FDMY
XQHTXD@G B\ DQ RWHU HYHOMOQ WH WHILRQ 7KH ' LIMFRYHY =RQH DIPHG DWSUP DU DIH FKIGBHQ DQG
67(00 9LAMNH DIPHG DAMHFRQEDW DUH DWH FRP SOP HOMG B\ GHP ROMDWRQY R WH OWMARQ | DUP
PDFKLQHY DQG WFKQR®I\  VKHHS \KHDUQJ  IDWIHY  WDUH EUHHGY DQG PXFK PRIH &RPPHQE LQ WH
QYHWRFN DQG HTXLCH UQIV DIPV \R LORWP DADMMIYHY DQG WHUH DUH DEAWRQDOGDUQQ) RSSRUMQWHY
DFLRW \WH 6 KRZ JUIRXQG

1R FKDUH LV PDCH IRU VFKRROJWRXSV RU KRP H HOXFDMG WMGHQV \R FRPH \R WH 6KRZ RSHQLQI WH
H SHUHQFH VR DV PDQ \ RXQ) SHRS® DV SRME® : H DUH SURXG R Z HFRP H WYGHQW [LRP DFLIRW 1 RURI
DQG VXURXQAQ) FRXQAHV Z W VRP H WDYHIRQ) 1LRP IXUNHU DILHGE LQFOXAQ] . HQW/ HFHWMUYKLLH DQG
0 DQFKHMU \R H SHUHGQFH DADWDWIKH FRXQN FDQRI T HU
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" IMFRYHY =RCHH SGRHG 0 DAMY DU _ D FURS JURZ QDFIRW 1 RURMN Z WY D Z LGH WDQIH

RIXVH\/ILRP EUHZ LQ) VR FRQHPWRGHY 3 DUAFLSDQN | RTRZ HG D WDLOWDWH SBRUHG SDQWMY) JURZ LQJ DQG
KDUYHVAQ) P DOAMQ) EDUBA  DQG VDP SBIGVRP HR WH HQG SLIRGXKFW _ [LRP 0 DOMVHLY VR 2 YDOMH

W RHR YHY IHZ RSSRUMQMAV \R VHH
VR PDQ TXDOW DG  LQQRYDWH
HPSRHY XQGU RH (RR &DUHY
‘ / HDG 6XIIRIN 6 HFRQEDWY 6FKRRO

W PRH WDQ D @D RW W
IQMHWR HOVIQ WHU JIRZW 1 RURMN
‘ 6L W) RP 7X\RU

: H ACQWUDDH WHH ZHH VR PDQ
RSSRUMQWAV LQ IDWP Q) DQG WY JUHDVWIR
EH DE®! R XQGHUAMIQG SDWZ DLV \R JHW
WHH \WUD® FKDQIHG RXU RAVBRN

0 RMHUR KRP H HGXFDWG WXGHQW
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QSUQ) DG HPSRZ HUQ
\RXQ FQPDM ODGHY MLV
SIRHHUQ)  HYHQV  EWRXIKW
VRIHWHU XSSHU SUPDU  SXSLY
IRP VKRR /HG B\ 5: (
DQG VXSSRUMG B\ WH 7\ QaD®D
&HOAH DQG WH 51$$ WH &23
H SRHG HQMLRQP HQEIO LWXHV
VKDUHG LGHDV DQG JDYH WXGHQV
D SDMRP ILRP Z KIFK \R DG
RQ FOPDM DFWRQ LQ WHU
FRP P XQMHV

6\MGHQN ERRNHG RYHUWH \E R GD\ V
+ RP H HGXFDWMG \WYGHQN

6WGHON IURP 6(1' VHMQIV
6 FKRRY UHSUHVHOMG

67(0 0 9LAIH H KIEMRY
6KRZ $P EDWDGRY
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7KH 5R DO1 RURWN 6KRZ  UHSUHVHQW D XQTXH RSSRUMQW R FHREWDWM GFDOWGIQV: LW IRXUQYH P XWUF
WRJHV D YLEIDDQADWAI DAY DQG FXAMUH Z RYHQ WURXI KRXWWKMH SURIWDP P H WH HYHQARI THY/ HYHY WLCJ | URP
YOWH R WH %DOQGV W 1 RZ LFK 3LSH %DQG DQG 1URP FDQYDV VR FHDP LFV

JRUPDQ WH 6KRZ LV WHU ILWWH SHIHQFH R SXEQF SHURWPDQFH RU H KLEMMRQ ,WDFW DV DQ
HQFRXUDJ HP HQM RU WRVH \ENLQ) SDUAMDQG DQ LQVSLLDARY 1RU YIMMRY DQG DXAHFH PHPEHY ) RU\ RXQ
SHRS®! WH RSSRUNQW ERW VR VHH WH SHURUP DQFHV R' WHLUSHHY DQG VR UHFHLYH [ HHGEDFN RQ WHURZ Q
SHURUP DQFH FROMEXWV VR WH VHQUH R EHIRQILQ) VR DQ DUAVAE FRP P XQW UHDFKLQJ DFLRW WH FRXQW

(TXD@ 1RUYLVXDODWAW WH * DAY JLYHV H SRVXUH VR D WU H DXGHQFH RYHUD FRQFHQADWIG SHURG R
WPH DQG LV DQ RSSRWXQW WR UWHFHYH FUWFDO IHHGEDFN DV ZHD DV VR VHD Z RIN DQG R JHCHIDWM
FRP P ZMMRQV , VEXL@V FRQ LGHOFH DQG WDvHY DZ DUIHCHW R 1 RURDW YLEWDQADWAVFHCH

PSFM NVIDI MC

2XU SDUZHUKLS ZIW 1RURIN  6XIRN
0 XVF +XE HQDEGN WYGHON DQG \ RXQ
SHRS®1 ILRP DFLRW WH FRXQWN \R SHURWP
1O IIRWR RH R WH ELJIJHVWDXAHFHV
WH KDYH HYHU H SHUHQFHG 6KRZ FD\H
HYHOV 1Q WH *WDQG 51Q) _ WH %-DW
6\BP SHAH LQ _ EUQ) \RIHWHU KXIH
QP EHY R \ RXQ) SHRS®H Z RINQJ \RIHWHU
R FUHDWM D VSHABF G

BIUHBN¥SZ

$V ZH® DV RIHIQ) VSDFH IRU D Z LCH
YDUHW R Z RNV SUJ HV VXFK DV \WH <RXW(
$UNMR WH <HDUDQG WH 6 SRQURWY &KRLFH
DZ DUG IHFRIQWH H FHGBIQFH DQG SURP WV
DP RQJ \W\GRFDODURAN

EJQBZ STHT

$ YIELDDQASWRIWDPPH DFIRW  UQIV VHHV
HHIWLQ  ILRP WRFN MG R
VKRZ MPSLQ)  PDFKIQHY  GHP RQMDARYY
VR SDIDFKXAQ) P XVLF \R P LOMIY  SDUDGHV
SLJ WDFLQI \R P RRUA FOI\WQN  DQG P XFK
PRH 7KH Pl R  FRPSHWARQ
SHURWP DQFH FHOEUDWRQ DQG
HOMMLQPHON  RIHY DQ  HQIDILQ
SWRILDP PHIRUD Z LGH WDQIH RN DXAHQFHV
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7KH 5R DO1 RURD 6KRZ DV D Z KRB DFW DV D VKRZ FDVH IRUWH EHVAR WH FRXQW \R GRFDO UHILRQDO
QDWRQDODQG LOMUDARCDODXAHFHY 6KRZ WHP HV LH GPADVSHFW R @HLQ 1 RURIN _ LQ IRFXVQI RQ
1 RURIN ) RRG DQG ' UQN 3URGXFH 7KLV FRP P LW HOMR SURP RAQI WH FRXQW KDV EHHQ H SUMHG PRW
UHFHO® WURXIK WH RSHQQJ R WH 1 RURD ) RRG + DADRQ WH 6 KRZ JURXQG VM DV D \ HDUURXQG FHBHEUDWRQ
R 1 RURDW JURZ HY DQG SUIRGXFHY  DQG WH VFLHQFH EHKLQG RXUIRRG

7KH YROQEUY VHARU KDV D JURZ LQ) SUHVHQFH DWWH 6KRZ  JILQ) D YDODOE®! RSSRUXQW R WDIVH
DZ DUIHHW R WHUZ RIN VR HQFRXUDJ H VXSSRUMR UHFUKWWROXQMHLY DQG VR Z RUN VRI HWHUVR WH EHCH IWR
WH FRXQN DV D Z KRB ( DFK \ HDU WUHH FKDUMHY DUH FKRVHQ VR EH SURILOYG DIMKH 6KRZ _ 1Q WH
)DWPLQI &RPPXQW 1 HEZ RN )&1 )UHQGVR &QQNW&DH) DP  DQG 1 RURDN & HQV $ GYLFH

PSFPM X FBCE O FIF

VDZ D IRFXV RQ 1 RURMN FKHAVH DQG Z LQH ERWM
JURZ W VHRRY LQ WH GRFDOHFRQRP\  Z LW D QXP EHU
R GRFDOSURGXFHY SDUAFLSDWQ) LQD: LCH  &KHAWH
([ SHUHQFH RYHU ERM 6KRZ @DV 1RURMN Z LQHV
MLFHV DQG FKHHVHV Z HH VHUYHG DAG1$$ DQG RIKHU

, Z DV HVSHFLD@® P SIHWHG Z I\ WH 5R\ DOL RURD 6 KRZ W HQJ DI HP HQW/
Z W\ RXQ) SHRS®! 7HDFKLQ) DQG UHFRQQHAWR) WH \ RXQIHUJ HQHUIDARQ
Z W \WH | DUP LQJ FRP P XQW DQG UXWDOM H LV LP SRUBIQWA+ RSHX@ IMFDQ
LQVSILH WHP \R @YH LQ WH FRXQA VIGH DQG R FRQAQXH SLRGXFLQ) JUDW
IRRG DQG GUQN , WMV HTXD® P SRUBQMQWH 8. DVIQ' HPDIN DG
WH 5R DO1RURD 6KRZ LV D IDQEMAE HYHQNVDQG SOMRWP |RU WL
ADRIXH _ -DQ %D 6PLGN 0 LQWWMU &RXQMHIRU IRU )RRG DQG
$JUFXAMWH 5R DO DQ\K (PEDW
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&RP SHWARQ KDV EHHQ DWWH KHDUAR WH 5R\ DO1 RURIN VKRZ VLGFH LW LQFHSWRQ 7RGD. P RUH WDQ

FAOWHV DIH RSHQ WR H KLELWRWY ILRP HIJV DQG FDYLHV WIRXIK VKHHS DQG SLIV VR EXQV DQG KHDYA\ KRWHV
6KRZ LQJ LV DQ RSSRUMQW R FHBEWDM RAMEQEAQ) WRFNP DQKLS UAQ) DQG KDQELQ) DQG HQDEGN WH
SXEQF \R HQIDJH Z LW DQLP DY DQG WHURZ GHY $Q LP SRUBQMHDMH R WH 6KRZ LV \WH 5DH %4HHGY
$QPDO)DP  GHOYHHG LQ SDUHUKLS Z LW WH 5DUH %4HHGY 6 XUNLYDO 7O DIMQ) WH SURILG! R QDWYH

UDUH DQG HQEDQI HUHG EUHHGV DQG KLIK@JI KWQJ WH FKDGBIQIHV WH. 1DFH /
N\

TPWU EPX OBUPBMII PX

© W D SIRXG UFRWG R KRMQ) QDWRQDO ELHHG VRFLHW
VKRZV ZH ZHH GHDKWG \R ZHBRPH WH 6RXWGRZ Q

6KHHS 6RFLHW 1O 7KH %HHG &KDP SIRQ Z DV 5LFKDUG
© IQGVRUVDP @P E +HFX®V

BIFOSFUEPQ F

7KH %XUNH 3 HLSHWDOSKDIHQI H WRSKLHV DUH DP RQIVWWWH P RAMSUHVMIRXY DZ DGV 1Q 8. IDPLQ) ) LAV
DZ DUEHG DWIKMH 5 R\ DOS JUEXOMUDOB RFLHW R ( QY @QGY 5R DOGKRZ 1Q WLV Z DV WH | LUAP H VIGFH
DOWUHH WRSKIHY _ IRUEHH FDMB! GDILY FDWB DQG DJ UEXOYMUDAQCRYDAWRY _ KDYH EHHQ DZ DUGHG DWD

QI B VKRZ
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| 7KHH DWH IHZ 6KRZV 1Q WH 8. | 0
7TKH EHWV 6KRZ 1Q W ZKR RIHU DV P XEF JAUAPQV 6KRZ  ZH Z LG

\
FRXQM _ 6KHHS - XGIH HQFRXUDU HP HOWDQG VXSSRUD! ?"LQM"@& EH([EDFN H
| WH5R DAL RURDl _ 5%67 | HDUV_ &DARA (] KLELWR
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7KH 5R\ DO1 RURM 6KRZ  FUHDWAV DQ HQYLLRQP HQMKDWHQERXUDI HV DQG SURP RMV FRADERIDARQ - XD |HZ
H DP SOV ILRP WLV \ HDW 6KRZ LQFOXGH

2 XUSDUANFLSDMRQ DWiKH 5R\ DOL RURM 6KRZ  SURYIGHG VXEWEQWDO
EHGHIW DFLRW FRP P XQW HQIDIHP HQW LOAMMARGDO YIVIELON
VWINHKRTEHU GHE RINQI DQG WIRXIKWODGHIKLS SRAMRQAQ)  7KH
BKRZ LV XQTXH LQ W YDOH DV D UHIIRQDOWKRZ FDVH GHE RINQJ
KXE DQG FLYIE HQIDIHP HOASOMRP , WHQ RUFHG 8 ( $W UR®I DV D
FIME DQFKRU LOMMARQ DQG FUHDMG RSSRUMQWAV [RU IX\WMUH
FRIDERDARYY _ 3UIRHWRU' DYLG 0 DUXUH 9LFH &KDQFHIRU R
WH 8 QYHWMW R ( DW\$ QI@D

7KH 5R DOL RURDI6KRZ RITHY D QHXWDOYHQXH LQ DQ RAMBQAQ
VHMQ) ZKHH ZH NORZ ZH FDQ UHDFK NHA  WENHKREHWY (O [

VQI®! SOFH ZKIEK PDNAV KRBQ! DQ HYHQAMMVADL KWRLEZ DLE
ORH ZIGHD ZH ZHBRPH WH RBI R WH 6KRZ 1Q DEAHMQ
XWDO VRIMRQ DQG FROMEXWQ) VR SRVMYH P HQWO KHDOM.
YHFNDQG' DMMFVERXQFLO

7KH $JU) RRG , QMM &RXQFLOUHFHSWRQ Z DV D JUHDARSSRUNQW
W EUQ) VR PDQ UHSUHVHOEMYHY ILRP WH HIIRQW DJULRRC
LQGXAWIHY RIHWHU ,\WZ DV D WKRZ FDVH IRU SLIRWFW IXQGEHK
WUWRXIK WH / DXQFKSDG DQG ZH KDG D UHD@  LQWLI KWKO SDCH
VHWIRQ DURXQG $ JU7HFK DERSMRY _ &RQUHAMG , QQRYDMRQ
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