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( YHQ LQ WLV GlLI LEXOVFRQM W EWDWAI LE DRARQ FDQ KDYH DQ [P SDPW
$IWUZ H VXEP MG D FRP SOIQWR WH * UHHN 2 P EXGWP DQ IRUWH
VXVSHOMRQ Rl WDQMHWY Rl SHRS®I HVSHAD® WRWH 1Q QHHG Rl
P HGIFDOVXSSRUN ILRP  6DP RV &&$& VR WH P DIQDQG Rl * UHHH

WH Z HH HHOWIDWG DQG FROWOXHG XQWOMH HQG Rl WH\ HDU

&KDQIH IV SRWMEG®! 2 Q , QWLODWRQDO0 LIWDQW ' D WH &RXUNRI

XVMEH Rl WH ( XURSHDQ 8 QIRQ 1Q WH FDVH RI +DP RXGLY ) LIROM

QRWUHSUHVHOWG E\ ,+5 DFFHSWG XSRQ DSSHDOWH VHMQJ DVGH
WH G\VP DMDORI DQ DPARQ IRU GDP DIHV B\ WH * HQHDO&RXUNV
+DP RXGL WXUNMYHG D FRGPWH H SXMRQ DQG SXWKEDAN ILRP

6DP RV 1Q ZKHH )IROM KDG I®ZQ GLROHV RYHKHDG ,Q
DFFHSWQJ WH DSSHDO WH &RXUNHYHUHG WH GHAMRQ B\ \WH
* HOHUDOS:RXUMMDWMH HYIGHOWDY WQGDLGV 1Q WH FDVH Z HUH QRW
P HWDU XIQJ WDWWH &Z HU&RXUAKDG HUHG 1Q @7 DWHWIQI \WH
ZVMOHAWHY WP HOW SIEMUHV Rl YIGHR HVIGHOFH DQG  DQ
LQYHVIA) DARQ E\ %@ FDWDV LQVXI IAHQMWR FRQWAMW SUP D | DAH
HYIGHQPH 7KH &RXUMRI -X\MWEH KDV UHHULHG WH FDVH EDAN VR \WWH
* HOHUIDO&RXUANORZ  Z KIFK KDV VR UHDWHW WH FDVH 1Q @ KWRI WH
QHZ XQQ : KIGI Z H KRSH WDWKLY FDVH @Z Z L@EH Rl XVH VR XV 1Q
WH VAXJ J BV DKHDG DV MEBZ HY WH EXUGHQ RI SLRRI IRUYIEWP VR

SXVKEDA\V IWUHP DIQV KLJK® XQM\HY WDW) IROM ZI@EH KHG
E®! | RUWHUDPARQV DQG RP DMMRQV 1Q WL FDVH GXH VR VMKPXLDO
GLIEEXGMN ZKIFK PDNH SWIRYIQU MRIQW QDELON DQG  FDXVDOWV
H WHP HO GLLILEXQV
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GULHAD DIIHAMG : HWDQN\ RX IRUP DNQJ D@RI WLV SRME®! Z W

\ RXUVXSSRUADQG KRSH VR VHH\ RX DJ DIQ LQ WH QHZ \ HDU

, Q VROIGDUW DQG KRSH

WH, + DYH 5L KW 7HDP



SIRCIURE

, +DYH5LKWH9 ,+5 LVD* HP DQ* UIHHN KXP DQ WJ KW RU DQVDUWRQ EDVHG
RQ WH IMDQG Rl 6DP RV * UHHH 6DP RV IV RQH Rl WH [LYH KRWSRWMDIQGV 1Q
* UHHFH VHUYIQJ DV D NH SRIQARI HQM IRUSHRS®! VHHNIQI VDIHW LQ ( XURSH
+5 SIRYIGHV LQGHSHQGHQWDQG | UHH B4 DOLQIRWP DARQ DQG UHSUHVHQMRQ \R
SHRS®! RQ WH P RYH DWKH (8 V H WILQDCERUGHURQ 6DP RV DQG VXSSRUV WHP

1Q DWHUAQ] WHUWI KW

,+5 KDV VEZ R ®J DOHQWAHV D * HP DQ DQG D * UHHN DAWRADMRQ 9HHQ DQG
$0.( ,+5VSDGWEI IVFRP SUVHG Rl WH 3LIRMPNE&RRUGIODRU * UHHN/ DZ\ HU
DQG / HI DOSRRUEIQDVRU ) XQGIQI DQG 6WDW F / M DAWRQ &RRUGIODVRU DQG WH
) LODQFH &RRUGIODVRU 7KH RU DQIVDARQ LV VWKPMUHG QR YDURXY WDP V' HDFK
UHVSRQVE®! | RUGLIHLHQWDVSHRWRI ,+5 VZ RN
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HARWNIK Llo-

7KH FDVHZ RINWDP  XQV,+ 5 V FRUH DPAMW E\ SLRYIGIQJ RQH VR RQH
®UDOIQIRP DARQ DQG UHSUHVHQMRQ VR SHRS®! RQ WH P RYH RQ
6DP RV ,WFRQUWW Rl WH 3 LRMIPWERRUGLODVRU * LHHN / DZ \ HU VER
VR WUHH &DVHZ RINHWYY DQG DQ 1Q SHURQ IOMSUIHMU RQ 6DP RV 7KH
WDP LVVXSSRUMGE\ UHP R YROQWHUIOMUBLHMUY/LQ QI XDJ HV

N A DL

7KHDGYRFVF\DPR Q L WRXR/D QLJKFRWP SO LIR@EBP RV
DQGDOI®RW W U X FWKDQIH HV H DPR Q V LRAWW iU R M H |
&RRUGLODQ/®RRQH RU WZR ORQJ WHUP YROXQV

YO o W 1 4 . D

7KH QMDAWRQ WDP VXSSRUV WH GUDOWDP 1Q EUQIIQ] ®UDO
FKD@IQI HV VR GHHQG WH UJKW Rl SHRS®! RQ WH P RYH 7KH WDP

FROVWW Rl WH ) XQGLQJ DQG 6VUDVIA LF / VI DVIRQ &RRUGLODVRRU DQG
VHYHLDOUHP RM YROQWHY/ FRP SUVHG RI @Z \ HY DQG RU SUHYIRXV
,+5 FDVHZ RUINHWY/

- MENTA_ HA_ THTEAM

7KH WDP  RI1HY SHHUVR SHHU HP RARQDOVXSSRUMR ,+5 V WDP  RQ
6DP RV VR VXSSRUVWHP 1Q WHU ZRWN 7KH P HQWOKHDDK \WDP

FROWAW Rl YROQMHY Z W D EDFANJ LRXQG LQ SV FKR®J\ DQG VRADO
ZRWN
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7TKHWDP VW IRUAH LV LHVSRQME®! |RUWH UHRXIW HOW ROERDUGEIQ]
DQG KXPDQ WWRXUHV R ,+5 FRRWODWMG E\' WH 3LRMFV

&RRUGLODVRRU
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7KH 3LRMFW &RRUGIODVRU ) XQGLQJ DQG 6WDWHILE / MO DURQ
&RRUGLODVRU DQG WH ) LODOFH 0 LOL -RE DUH UHVSRQME®! IRU WH
DFFRXQWQU 1 LQDQADCS@QQIQ) DQG IXQAQI R ,+5

7KH/WHHEBR@P LW WHILH\KH U YW KSIU L P D U\
GHFLVLRQ FERNGLAQWRPSRVRI®HPEHWRV
HDFK WHDP DV ZHOO DV ERDUG PHP r%,w) P SOR
$W+5 ZHSULR ULGMKY HWEK LBIY G R Q V H Q VX .
EDVHGHFLVIPPQNLQIKHFRPPLWWHHHL #7—-)44’
XSGDWMHRPWKM/HDPIYVQGGLVFXVVWYDW
PDWWHUYV




2 XUYMRQ VDIH DQG HI X@U UIRXWAV VR DFFHW D 1D DQG GLJ QULLHG ( XURSHDQ
DACP VWP WDWL XSKR@V WH WKW Rl SHRS®I VHHNQI VDIHW DQG IL
UHARI QMVHV WH HIHFW Rl F@P DWW FUMY SRYHUNV DQG SUHFDUW FDXVHG B\ WH
HFRQRP IF H SBIMMRQ RI WH* GREDQL RUK

JUDRTY

7R DAKIHYH RXUDIP V ZH ZRW 1Q FRRSHIDWRQ DQG VRIGDUW Z W GRFDORYIO
VRAHW 1* 2V DQG SHRS®I RQ WH P RYH : H DRMQ VRQEDUW Z IW SHRS®! RQ

WH PRYH DQG ZIW D@ P DUIQDOHG DQG GMVAUP IQDWMG LOGIVIGXDY DQG
JWRXSV

FAANTY

(YHU DV OPP VHHNHUVKRX@ KDYH DFFHW VR LOGHSHQGHQW LQGLYIGXDOVHG DQG
FRQI LGHQWDO B DO FRXQWH@Y  : H DWH LOGHSHQGHQWIWRP  SROAFDO SDUAHV
JRYHUOP HOMOLQWIMWRQY RWHU WM DRRYY RU LHDI LRXV RW DQVDARQY 2 XU
Z RN VKRX@ QRVEH LQI XHQFHG E\ RXUGRQRW/

OQAUTY

© H VXSSRUNVRXU FOHQW 2 XU VHUEHV DUH [UHH DQG RSHQ VR SLRYIGH HTXDO
DFFHW R Bl DOVXSSRUNTRUSHRS®! RQ WH P RYHRQ 6DP RV IUHVSHPWYH RI WHU
GUDOWDWY RUWIQ WHDIRQ VRADODQG HGXFDWRQDO EDANJLRXQG  JHQGHU
VH XDO RUHQWMRQ DOG WHIDUWSBW R RXU MPSDW\ : H FRPP IW \R
FROWOXRXV® Z RINQJ VRZ DUEV RYHURP Q) GMAUP IQDWRUY VAKPXUHY 1Q RXU
DWRADARQ :  H UH GPARQ RXUSUYI®U HV DQG DRADAFRUGIQ) ®



$FHWWR Gl DAQIRWP DWRQ IRUDM P VHHNHUY/ LV D W KWKQGHU(8 @Z ' XUQJ

RXULQMUIYHZ  SUHSDUDMRQ DSSRIQW HQW FIHQW KDYH WH RSSRUMQIW \R \BO
Z W XV 1Q D VDIH DQG VXSSRUAYH HQYLLRQP HQWDQG UHAHLYH LQIRUP DWRQ DERXW

WHUUWI KW

NFRVATION

3HRS®! FRQWFAW XV ZIW D ZICGH
WDQIH R IQTXWUHY HDWG \R WHU
DAGXP SWRAHGXWH 7KH Z RINRDG
IRU HDFK FDVH YDUHV WLJ QULLFDQWD

ILRP SHUWRQWR SHURQ : KIBIVRP H
TXHWMRQV FDQ EH DGGUHWHG 1Q D
ROH KRXU DSSRIQW HQW LQMUEZ

SUHSDUDMRQV WSLED® WHTXILH HI KW
KRXUW/RI FOQIF Z RN SHUFTHQW

" H WKQ D KRWDH LQIRWP DMRQ
VHUYIEH Z KIEK UHPHLYHV KXQGUHGV R
PHADIHV D GD\  $GGMRQD® ZH
FRQGXFWSKRQH DSSRIQW HOW Z WK
WRWH Z KR DUH XQDE®! VR GDYH WH
8ES&

O 0,



WRSS

,Q FRADERIDMRQ Z W $YRFDW 6DQV
) RO UHV DQRWHU GUDO 1* 2V RQ
6DPRV WH WDP KRGV GUDO
IQIRWPP DMRQ ZRUNWKRSV KRWMG E\

1*2VZIW FRP P XQW FHOWHV RQ WH
MDQG

7KHJRDCRI Z RINVKRSV VR HQI DI H 1Q
FRP P XQW RXWHDFK DQG  SURYIGH
LOGLYIGXDY Z W HWHQWDOLOI RUP DMRQ
RO WH DAQP SWRFHGXWH DQG WHU
WKW ,Q ZH KHG ®UDO
Z RINVKRSV DWYDURXY GRFDARQV DRLRW
6DP RV

REHRESINTAIION

$®RQUMGH SWRYIGIQ] IQRWP DARQ R
SHRS®I RQ WH PRYH ,+5V /DZ\HU
GUD® WHSUHWHQN WPH R RXU
FOHQW ZKIFK D@RZV XV VR SWRYIGH

WHP Z WK DGGMRQDOXSSRUN

)RUH DP S® WH @Z \ HUDFFRP SDQHV
FQHQW \R WHU IQMIYHZ  DQG VXEP IW
D PHPRIDQGXP ZIW VXSSRUAQ
IOIRUP DMRQ 1Q VXSSRUARI WHUDW OXP
FOIP 6KH DOR XQGHUENHY ®UDO
DAMRQV @\H WHTXHVAQI WH @WRI D
JHRIWDSKIFDO HWWMPWRQ ~ DSSHDY
DJ DIOWMHWPARQV DQG DFFRP SDQ\ LQU
FQHQW VR KHDUQJ V EH RUH WH $ SSHDO
&RP P WWH




$Q DAOPP VHHNHU FROEPMG , +DYH
5LJKW IRU ®UDO VXSSRUN WH  Z HH
@RNQJ IRU VXSSRUV VR VXEP IW D
VXEVHTXHOW DSSTDMRQ DWW \WH
DGP DMMELDN WRJH Rl WHU DSSTDWRQ
7KH  THDIHG SHUHPXWRQ GXH VR \WH
RQIRIQI FRQMEWIQ WHU FRXQM Rl
RUWIQ

2 XUFDVHZ RINHY Z RINQJ FRVHOD Z W
RXU@Z \ HU SWRYIGHG Bl DOQIRLP DARQ
DQG SWHSDIHG WH FIHQW IRU WHU
DGGMRQDOFDIP  H SOIQQ] R \WHP

WHU W KW EXWDOR WH FKD@IQI HV 1Q
XQGHUENQ) WLV SWRFHGXWIH  7KH\

ZRINHG ZIW WH FOHOW 1Q 110GQU

HYIGHQPH VR VXSSRUNWH VXEVHT XHQW
DSSTMRQ IQFXGIQI FRXQW RI RUWIQ
IQRWP DMRQ ZKIFK IV DQ [P SRUBQW
FRP SROHQWR WLV SLRFHGXH

2 XU OZ\HU KHG 1Q SHURQ VHWRQV
Z W WH FCHQWMR SUHSDUH WHP  |RUWH
IOMIVEZ DQG DFFRP SDQHG WH FTHOW
W WHU OMYLZ DQG IRWP DO
UHSUHVHOWMG WH FTHQW

7KH &THQW VXEVHTXHQW DSSTFDARQ
Z DV IHXVHG RQ DGP DMMELDN JURXQGV
GXH VR WHU FRXQM Rl RUJIQ XQGHU
WH (8 7XUNH\ GHDOY%XVWKH ,+5 @Z \ HU
VXSSRUMG WH FTHQW R DSSHDO WKLV
GHAMRQ DQG RQ WH DSSHDOWH FIHQW
Z DV JIDQWMG SIRMPARQ KLY Z DV DIWU
D \HDURWGHDO,+5 ZRINHG Z IW WH
FOHQWIRU DB RW  \ HDU/ EHRUH WH\
ZHH IIQD® JWWOMG OWMUDDARQDO
SIRWPARQ

7KDONV VR WH FTHOW UHMAHQAH RXU
WDP V HIRUV DQG FRAMERWDARQ Z W
RXU FTHQW ZDV 1IQD®  JWDQWMG
LOMODWRQDOSIRMPMRQ 7KH. FDQ QRZ
FROWOXH WHU@H LQ* UHHRH DIWU\ HDUY/
Rl LQVHRXUW



H VXSSRUWRGEZ 7TKH ODZ\HU DFFRPSD
FOLHQWY SUH3RULQJ FOLHQWYV WR WKF
WKHLU DV\OXP LOQWIHHWHHXVYHZY DQG VX

DSSHDOV
O 0O
'H XQGHUWRRRNO\ 'H GHOLYHOHGDO

UHXQLILFDWLRQ FDYRVYNVKRS DQG DGY
VHVVLRQV
%)
Wre
[ 8 28

'H UHVSRQGHG WR DW OHDVW

PHVVDJHY RQ RXU KRWOLQH
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RI RXUFOLHQMWMWVKHOHJDEBHILQLWRIRQ
YXOQHUDELOLW\

RI FOLHOWWRUHWKD @ QHFD W H JRRJ\
YXOQHUDELOLW\

KLOMXOQHUPHEHODWRQWH QW LWOHGGGLWLRQ
SURWHFWQARHDVOAL MVHD UHR T WHIRWGHQWLILH
DQG RU QRW SURYLGHG ZLWK VXSSRUW

+XP DQ
BLIGISDLHQNV 2 iy i

Z VK 8 QGHLWDIH 6XUYLYRU

&KL
3LHI QDQW 0 LQRU
( GHUD
7RUMIUH 6XUYLYRL

OHQWDC

BB AL 6HULRX
3K\VLFD
O0OQHV

SHAHMIHR +5 VEHON SUMHONY D G DOYXQH DELDN




Q RI RXUFQHQW ZHH P HQ
ZHHZRP HQ

,Q ZH VXSSRUMG SHRS®I [WRP

+5 VRIHQN SHIFRXQM



$ W WURP RXUFTHQMUHHYHG
EHRHWHUDM OP LOMNHZ




7KHDGYRFDR WDP P RQVRUY/KXP DQ UJ KW FRP STIDQFH RQ 6DP RV DQG FD@ | RU
VIWKRXLWDO FKDQIH 7KH WDP  ZRUNV ZIW SHRS®!I RQ WH P RYH \R EUQU
DIWMAQMRQ VR ERUGHU YIRGIQFH DQG DGYRFDM |RU GLJ QUIHG DM P SRTFAHV DQG
SWDPWEHV DRIRW ( XLRSH 7R DRKIHYH RXU JRDY Z H Z RIN FRVHO Z W RWHU

RU DQVDMRQV DQG QHVE RUNV

S5HIIRQD@ ZHDWHDP HP EHURI

WH 9RUEHU 9IRGIQAH 0 RQMRUQU
1HERW D %D0ODQ Z IGH QHVE RWN

Q*UHHH ZHDWHD P HP EHURI
WH 5DARMVIIRGIOHH SHARUGEQJ

1HEZRWN DQ IQMDAYH R WH

WDW GRFXP HQW DQG DGYRFDWA
DJ DIOWERLGHUYIRGIQFH

Q ZH HIDIHG IQ  MIQW
DGYRFDR  SIRMFW ZIW %90 1

: H DOR FROMEXWG W

P ROKO® LHSRUV

* UHHN 1 DARQDO&RP P MMRQ IRU
+XP DQ 5LJKW DQG WH 2 IIFH Rl
WH 8QWG 1DWRQV +LUK
&RP P DMRQHU IRU SHXJHHV 1Q
* IHHAH R LHRWG IQOWBQRHV R
DFMAMIRGBIQRH DQG KDW FUP HV



LETENION

: H DGYRFDWM DJDIOW GHIQURQ LQ D®
IRlPV IQFGQJ] WH XW R FDP SV
HVSHAD® WRVH WDWDUH GH | DRR GHWIQURQ
FHOAHY IVROWG DQG H FOXGHG ILRP ®FDO
VRAHW @\H RQ 6DP RV

: H DGYRFDWM IRUWH FARVXWH Rl &&$ &V DQG

IRU .OMIUMRQ Rl SHRS®! IQR VRAHW 1Q
GLJ QU LHG KRXMLQJ

06" #+3

: H DGYRFDW DJ DIOW SXWKEDANV DQG WH
XWH R YIRGKQARH DV D WRO R ERWGGHU

HQIRUFHP HQW , QWMDG  Z H FD@IRUVDIH DQG
UHI X@UURXWV | RUSHRS®1 VR VHHN VDI HW

© H XQGHUAMRQG SXVKEDFNV DV D YLRODMRQ
Rl WH SWRKIEMRQV Rl QRQ LHRX®P HOWDQG
VRUXUH DQG DVWHP HV RI DUEMDU NA) DQG
HQIRUAHG GIVDSSHDUDOQRH ' HVSIW WH UMNR
FUP IODD/DARQ ZH GRFXP HQW SXVKEDAW
DQG FD@RUWHP VR HQG

| CESSTOSUM

© H DGYRFDWM IRUD IDLUDM OXP SURFHGXH
ZKHH SHRSGIV FOIPV DH VKRWRXJKO
DODOVHG , QKHIHOWWR WKLY 1V \WWDWSHRS®!
DIH SWRYIGHG ZIW DFFHW \R \WULRU
GLJ QUIHG DFFRP P RGDARQ DFFHW VR KHDOM,

FDUH DQG WHURWHMDGRHHGY DUH P HW




,Q ViKH DGYRFDR\ VWDP HQIDJHGLQ  DGYRFDR DPVIRQV

LQFXGLQJ

SETENTION

/ HDG RQ D NRIQWUHSRUNZ WK 990 1
RO WH XVH R WFKQR®J\ [Q WH
6DP RV &&$& WH UHSRUNGHIGIG
Z IGHVSUHDG FRQPFHWOQV LHIDUEQD \WWH
XVHRI WIFKQR®J\ DWKH &&$&

© H EUHHG WH (XWRSHDQ 8 QRQV
&RP P MWMH RQ 7KH 3WHYHOMRQ R
7RUMIH RQ WH VWMDARQ 1Q WH
6DP RV&ES$&

ALESSTOSM

c W %901 DQG 0,7 ZH IWXHG D

NRLOWGEVDVAP HOWRQ WH 6XVSHOMRQ
R $ViQP ([ DP LODARQV

' H FPSDIQHG ZIM  RWKHU
RU DQDARQV DI DIOWWKH (8 V 1 HZ
3DFWE\ WKRZ IQJ KRZ WH SLRSRVDY
Z RX@ EGFN DFFHW\R DV OP

0B "1 #+3

: H 6XEP IWWHG HYLIGHOFH W WH

) LRQWA[ W +DYH \ RXU D\  LQMDWYH
UHWH ) LROM W5 HFDWAB HI XOMRQ

© H SWHHOWAG HYIGHQFH Z LW
%90 1 VR WH ( XLRSHDQ &RXUNRI
+XP DQ 5LJKW RQ WH P HKRGV R
SXWKEDAV 1Q * IHHH DQG WH OFN
R DFFHW \R HIHPAWYH UHP HGHV 1Q
* UHHAH IRUVXUYRUY/ Rl SXVKEDANV

: H 6XEP IWWQG HYIGHQOFH RQ
SXWKEDRNW VR VKH 21IlFH IRU
' HP RALDMF  , QWIWXVIRQV  DQG
+XPDQ 5LKW &LYIO 6RFHW
6XEP DMMRQ + DW &UP H5HSRUN
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© HP RQWRU GRFXP HQWDQG GHORXQFH WH FRQGMRQV RQ 6DP RVIRUSHRS®I RQWH P RYH
IRFXVIQJ RQ MUXHV VIXFK DV IQKXP DQ FRQGIMRQV 1O WH &&$& DQG LQAGHAW Rl ERUGHU
YIR®IQFH : H DGYRFDW | RUI DIUDQG GL QULLHG DV P SRTAHV DQG SUDPWEHV DRIRW ( XURSH
DIP 1QJ VR LQI XHQFH A VWP LE FKDQU H

RXUH |RUV J DIOHG DIMWMRQ Z IW RXUZ RUIN THDVKUHG P XGAS®I WP HY 1Q ERW
QDVRQDCDQG LOWMLODMRQDCP HGD RXVBIW




,Q WH QA DARQWDP HQIDIHGIQ 0 DIRQ LOMDVIYHV LOFXGLQ]

INTERNATIONAL

: H SUWVHOWMG D EUHIIQ) RQ WH
BLMDARQ R 6XUMYRWD/ Rl +XP DQ
7WDIIENQI 1Q WH 6DP RV &&$& Z WK
WH +XP DQ 5LJKW / DZ &QQIF DWWH
UMK &HQAWH [RU+ XP DQ 5LTKW R WH
2+&+5 B6SHFADO 5DSSRUMXU RQ
+XP DQ 7Dl LFNLQJ

OROHEAN

Q JHEXXDU VRIHWHU ZIW O REL®
,QIR 7HDP DQG (TXDO/ HIDO$IG ZH
FRP P XQLFDWG RXU YIHZV RQ WH
P SOGP HQMMRQ R WH 066 Y
%OXP DOG *UHH W WH
&RP P IWK¥H R 0 LMD/ Rl VKH
&RXQFLORI ( XURSH

TRIHWHUZ I %90 1 ZHVXEP WMG D

7KLUG 3DUN , QUAUYHOVIRQ 1Q 1 LRQARI
WH (XWRSHDQ &RXUN Rl +XP DQ
5LJKW  HIDWEQI WH @y

FRQGMRQV DQG SWDAMHY 1Q WH
6DP RV&&S$&

© H FROWOXHG \R HQIDIH Z W WH
(XLRSHDQ 2 P EXGVSHURQ DERXW
WH FRP SOIOWDI DIQWWKH (8 $$ ZH
EURXJI KWQ VRI HWHUZ LW $6)

'REE

,Q FRIBRUDMRQ ZIW +,$6 ZH
WEP WG D 7KWG  3DUN
, QWAUYHOWRQ VR WH * UHHN &RXQFLO
R 6VDVW VR XSKRG WH GHAMRQ
DIDIQWWWH 0 IQMM Rl 0 LJUDARQ
DOG $MOP E\ WH +H®QE ' DD
3IRMAARQ $XWRUW  7KH X@QU

KDV EHHQ SRWBRQHG DQG LV
H SHAMG 1Q) HEUXDU

Q GHSWPEHU ZH FRP SOIQHG
DERXWWH VXVSHOMRQ Rl WDQM HWY/
W WH *UWHHN 2P EXGVSHURQ

)RERZ IQJ DQ LOTXIY  WH WDQM HY/
WBUMG VR VIINH S@FH DI DIQ

,Q 1RYHPEHU ZH VXEP IWMG
DORWHU FRP SOIQWWR WH * UHHN
2P EXGVSHURQ WIDWGEQI D
SHURQ QRWEHQI SWRYIGHG Z LW
DFFRP P RGDARQ  GHVSIW  KDYIQU
WH U KWR IW7KH FRP SOIQMY IAD

SHQGEQJ



: HDWH SIRXG R KQ D VSHADDHG SWIRMFWIRFXMQJ RQ VXUIMYRW RI KXP DQ
WDIIIENQ) 7WIIANQI ZKIK IV D IRWPP Rl PRGHWR GO MDYHJ LV GLIHHQWWR
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© H DUH LORHGEE® WDON XOIRUWH KDUG Z RN DQG GHGIFDWRQ R HYHU RQH Z KR
KDV FRQMEXWG R ,+5 : HDUH GHHS® J UDWI XA RUWH WXMARXUFTHQW KDYH SXW
1Q XV DQG Z H DH |RUXQDW VR FREDERWDM Z I RWHU RW DQMVMRQV RQ 6DP RV
Z KR VKDUH RXUFRP P VR HQWR GH HOGIQJ WH WKW RI SHRS®I RQWHP RYH

: H DIH HVSHAD@ JWWIXOW WH IRXQGDMWRQV DQG 1QGAYIGXDY WDW KDYH
J HHIRXMD VXSSRUMG RXUH I RUNV WURXJ K WHU I LODQADCFRQMWEXWRQV : IWKRXW
\ RXUJ HOHLIRVW DQG VRIGDUW RXUZ RINZ RX@ QRVEH SRWE®!
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