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' HDU3DWN/ DQH) DP LaHV

( i MKDVEHHQDEXW WRUMR ~ DVWBDIN/ DQH $ KXJHWDQN\ RX ViR DGRXUIDP LGHV IRU
+ 25 , =2 1 06  WHUIHHRXVVXSSRUNGXUQ) RXULHFHQAHYHQW WH 1 63&& 1 XP EHU' D Z KHH \KH

. K LRANHG RXWDQG Rl FRXUH RXUDQQXDOADGIMRQ ) RXQGHW' D\ ZKHHZH
ULWWHQ E\ OLVV /I—ngéﬁﬁéb?wm NOQGQHW IRURXUFRP P XQIW DQG LDIVHG P RQH\ | RUD GFDCFKDUW

+HDG RI 6FKRRO ' grzD DQGWHIRRG EDON

, ZRX@ @\HVR VBNH D P RP HOWR ELG | DUHZ HOR 0 UGXFK Z KR KDV ®&1 VB DUN/ DOH VR
SXWXHKL GUHDP RI WDYH@QJ WHZ RUG : HZ DMK KIP HYHU VXFRHW 0 UBXFK KDV
SWRP IVHG VR VKDUH XSCDWV DQG SKRRILDSKV Z KIFK Z H Z LQSIRXGO GVS@\ 1Q RXU

* HRIWDSK\ DUHD $VZ H@DVWLY 0 U/' DYIGVRQ Z L@DAR EH GDYIQJ XV IR@RZ 1QJ WKH KDD
WP WRMIQDIH®RZ * 67 VFKRRO Z HZ MK KHUWH EHWRI XN Z IMK KHUQHZ  YHQWXUHV

$GCMRQDD , Z RXG @\HWR LIQIRWP \ RX WKDWO V/ DZ UHQFH KDV WBUMG KHUP DWUIW
GDYH : HZ M KHUD@MH EHVGXUQI WLV VSHADOAP H DQG &RN IR DUG VR KHDUCQJ
XSGCDWAV Z KHQ WH QHZ EDE\ DUIYHV

ScAn me!
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ULWWHQ E\ OLVV 'DYLHV +HDG RI 6SRUWYV

6SUQ] KDV EHHQ DQ RXWAMBQGIQJ VWALP | RUVSRUADWB DN/ DQH | L@BIG Z LWK
GHMLP LODWRQ WDP Z RUN DQG VRP HWK® P SUMMLYH DRKLHYHP HQW DRIRW
P XSG GVASMHV 2 XUSXSIA KDYH UHSUHVHOWG WH VFKRROZ W SUGH

UHV.OHORH DQG HOWXMDWP  VKRZ FDVIQJ QRARQD WHUVSRUAQ) VBBIQAEXW
DOR WH YDOXHV WDWWMADWIAKH KHDUARI 3DUN/ DQH

2 QHRI WH KLUKQ KW Rl WWHWALP  Z DV WH H FHSWRQDOSHURWP DQFHRI RXU
$WOMEV7HDP  7KURXJK HDUD P RLDIQJ WDIQIQI VHWRQV FRP P WP HOWDQG
VMRQJ WDP Z RIN WH WDP  GHOQYHUHG D | DOVMAE SHURUP DQPH VR VHEXUH
WSOFH LQ WHUFRP SHMARQ 7 KHUGHGIFDWRQ DQG SRVWWYH DWXGH Z HH
FODUVR VHH DQG WH. UHSUAVHOWG 3DUN/ DQH VXSHLE® WURXJ KRXVWKH
HYHQW7KLY Z HOGHVHUYHG YIEVRU LV D UHDOMAIIP HQWR WHUKDUG Z RN

DQG GHWLP LODARQ

2 XU&RW &RXQW 7HDP DOR GHP ROVADWG LORUHGLE®1 J UMDQG UHMAHQRH
FRP SHWQJ ELDYHO 1Q FKD@IQILQ) FR@ DQG Z HWFRQGIMRQV 7KH UKQQOHWY/
VXSSRUMG RQH DORWHUWULRXJKRXWIKH LDFH DQG VKRZ HG UHDO
SHUHYHWDQRH : H DUH HVSHAD® SWRXG Rl WRVH Z KR DFKLHYHG VRS WIQ

I LQIVKHV DQG KDYH TXDA IHG IRUWH' MMV IQDOLQFXGIQJ 3HDUWD WV
&K®H QG -DAN7 US 1DOFL W (YDQ W ,QGD W /XFDV W
DQG+DUBA W (YHU UXQQHULDFHG Z W KHDUADQG VKRZ HG RXWMDQGLQ]
WDP \VSIUWP DNLQJ WY D KXJH® VXFAHW XCHYHQWRU3 DUN/ DQH

*\ P QDWWAEV KDV EHHQ DQRWHUDUHD Rl JUHDWUXFFHW WY WILP 2 XU

J\P QDWEVWDP FRP SHWMG LQ WH 1 XQHDVRQ 6FKRRA &RP SHWARQ DQG
GHOQYHUHG D | DOWWE SHURWP DQFH [lQMKIQ]  \MBOFH RYHLD@$ WU
FROVMMQAHDLD P RUQIQUI SUDPAFH VAWIRQV WHUKDUG Z RINWX® SDIGRI|
DQG WHWDP KDV QRZ TXDMIHG IRUWH' MMFW LODAQ 0 DUFK 7KLV VD
UHP DUNDE®! DRKIHYHP HOADQG D P RP HOARI UHDOSUGH | RUWH Z KR®I VAKRRO

2 YHD@6SUQJ KDV EHHQ DWALP VR FHREWDW VSRUAQJ H FH@HOFH DWSDIN/ DQH : HO@GRQH VR DO
SXSIY IQYROHG  Z HDWH IOFWHGIE® SWRXG RI \ RX DQG GRRN | RWZ DU VR HYHQ P RUH VXFFHW
DKHDG
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TKIVWAP  RXU3DWN/ DQH* WLILQV KDYHHP EWDAHG D Z IGH UDQIH R

H SHUHQAHV H SRUQJ QHZ WNL@ \VKDUQJ NQGOHW DQG GDLRIQ] 1Q1XQ
KDQGVRQZD\V

<HDU HQW\ HG DQH AMQJ 6FAHQAH: RUINVKRS H SRUQI WH \WIMAV RI P DWMAU
Z WK KDQGV RQ H SHUP HQW BIG E\ %HQ WH 6 ALHQWAN+ LIK@I KW LOFOXGHG
|UHH| LQJ DIUIQ D ED@RRQ SRXUQI @' XIG QMRIHQ VR VKRZ DSIG SKDVH

FKDQUHV DQG HYHQ WLQIQJ D EDQDQD LR D WIIG KDP P HU EUQILQ) WH
FROFHSWRI VRIGV @ XIGV DQG JDVHV VR @ H LQ DQ XQI RUHWE®! Z D\

2 XU<HDU * UWLILQV DOR YMWMG 6WDAWRLG XSRQ $YRQ WMSSIQJ EDANLQ WP H
VR H SGRUH 6KDNHVSHDUHV Y4UMSOFH 3XSLO Z HH | DVELODWIG VR VHH Z KHWH
BKDNHVSHDUH JUHZ XS DQG DVNHG WRXJ KWXOT XHVARQV DERXWIH 1Q 7XGRU
WP HV 7KH DOR YIMWG RMHUKMRUEDOWWMY DIRXQG WH \VRZ Q GDLOIQU
DERX\WW UFK SDMADQG WH S@\ Z WKW @H P DNQJ IMDWX® P HP RUDE®!
GD

2 XU\ RXQIHWY WLILQVVRRN SDUNQ ) IDMBIG : RUNWKRSV Z IW QXUHV I LRP
* HRUH ( (RW RVSIWO$ WP HG Z IW WIGGIHY WH GDUMEDMEF | LDAMDIG W@
KRZ \R WA VDIH DQGKRZ VR KHG RWHU/  D@Y KI®BI KDYIQI RWRI [ XQ

2 XU* ULILQV KDYH DOR EHHQ VSUHDGIQJ M\ LQWH FRP P XQW $UN

$P EDWDGRU/ YIMWG 51FKP RQG/ RGJH UHDGIQJ VR UMMGHQW SO\ LQJ JDP HV
@H 3RS 8 S 3LLDW DQG &RQOHAW  DQG WKDUQI SGIQW RI WP LBV 7KH GD\
HQGHG Z WK S1]] D DQG IFHAHDP P DNIQU WD KHDUW DULP 1QJ H SHUHQFH IRU
HYHU RQHIQYROHG <HDU  YIMWMG + R@® * LIDQJH IRUD FRVi P RYIH DIVLORRQ
HQWR\ LQJ 7KH* X1 1 DR Z W WH UHMGHOW DQG VKDUQJ FKRFROW MXJKWAU
DQG WRUHV

) IRP KDQGV RQ VAHQFH DQG KIWRUFDCDGYHQUUHV VR @H VDYIQ) W@ DQG
FRP P XQW YIMW RXU: IGH + RU] RQVSWRIWDP P H FRQWOXHV VR LOVSILH
FXURVIW FRP SDWIRQ DQG FUHDWW LQ HYHU * WLILQ : H DUH IQRHGIE®
SWRXG Rl WHUHWXMDVWP  H I RUVDQG WH SRVWYH LP SDPWIKH KDYH P DGH
WLV \WMLP
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) RXQGHW/' D\

2Q)UGD W )HEWDU RXU* WILQFRP P XQW FDP HVRIHWHUVR FHOEWDW ) RXQGHWY/' D\
DWX® VSHADCP RP HQWQ RXUFDBIQGDUDQG D SLRXG IHBPWRQ Rl Z KR Z HDUH 7KL\ HDUV
FHOELDWRQV HP ELDFHG WHWHP H ,GHOAV 2 XUGVRU 2 XU/ HIDR  LOYIMQJ VWXGHQW DQG A |
DALRW D@RXUVAKRRY VR H S&RUH Z KDAMP HDQV VR EHRQJ VR WH * ULILQ IDP 1O

7TKWRXIK WRXIKWXCDWHP ETHV LRRWAG 1Q BRFDCKIMRU DQG WH YDXHY WDVWKDSH RXUWKDUHG
LGHOMN RXUVKRRY tH GFWIG RQ WH WDGIMRQV DRKLHYHP HQW DQG FRP P XQIW VSIUMMDWGH LOH
XV WZDVDGD VR KRORXURXUSDWVFHBGEWDW RXUSUWHVHQWDQG LQVSILH RXUI XWWH

) RRG Z DV DAWKH KHDUARI RXUPHBELDARQV Z WK D VKDUHG FRP P XQW P HDOSLRYIGHG | UHH | RUD®

* WIQV D Z RQGHUXCRSSRUMQIW VR J DIKHUVRIHWHULQ | HERZ \KLS DQG JUDWAGH ,QWKH * ULILQ
VSIUMAKH GD\ Z DVDOR P DUNHG E\ JHQHUIRVW DQG FRP SDWMRQ :  H SLRXGO WDIVHG IXQGV IRUGRFDO
FKDUMHV LOFOXGIQ) 1 XQHDVRQ ) RRG %DQNDQG' RRWZ D\

: HKDYHEHHQE®Z QDZ D\ E\ WH NQGQHW DQG FRQMEXWRQV RI RXUIDP LGHV DQG Z IGHUFRP P XQW
<RXUJHQHIRVW WK® HP ERGLHV WWH YDOXHV DWIKH KHDUARI * WLILQ DQG Z HWDON\ RX IOFHIHO |RU

\ RXUFRQAOXHG VXSSRUA) RXQGHW/' D\ Z DV QRVWRQD D FHBEUDMRQ RI RXUKHUWBIH EXV\D

SRZ HUXOHP LQGHUWDWRXUBUDR LV \KDSHG E\ HDFK DQG HYHU RQHRI XV
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"ULWWHQ E\ OLVV OF'RQQHOO +HDG RI ODWKYV

7KIVWLP  RXU* ULILQV KDYH EHHQ FHBELDWQI P DKV IQ VW®! VKRZ LQJ
FUHDWYW VNGO DQG GHWALP LODWRQ DRLIRW D LDQIH R H AMQJ DPRYIMEN

- HNENHGRI| Z W 1 63&& 1 XP EHU' D\ Z KIFK Z DV D | DOIMAE VXFFHW
3XSLE DULYHG [Q [P DILQDWYH QXP EHUWHP HG FRWXP HV DQG DV \WHLU

| DYRXUW 77 5RANVUY FKDLDRMYY 11QQ0 WH VFKRRCY W FRRXUDQG

H AMP HQWS KXJH WDQN\ RX VR D@ DP LIHV | RUWHIUVXSSRUMP H DQG
JHOHIRXV GRODMRQV  \ RXUHIIRUV KHSHG P DNH WH GD\ WX® P HP RUDE®

7KH FUHDWYW DQG HQWXMDVWP RQ GMVS@\ Z HUH LORUHGIE®! DQG IMZ DV

Z RQGHUXOR VHH VR P DQ\ P LOQ | DFHV HQWR\ LQJ P DWVIQ D 1XQ HQIDILQJ
ZD\

7KHVDP HGD.  WQ \BBIQMG P DWHP DAFIDQVIRP <HDW/ VR LHSUHVHOWMG

3DWN/ DQH IO WH 0 IGDQGV 0 DWWV &KDMIQIH 6SQNQRD<HDU ~ WDP DQG
D<HDU WDP \WH SXSLO VBFNGIG VHYHQ FKDEBIQILQ) VIMNY GHMI QHG \R

WAVIKHUSIREGP VROIQJ WDP Z RN DQG TXIENWIONQJ ( DFK FKD@BIQIH
WHT XILHG FRIYHUWIONIQ) VSRWMQJ SDWALDY DQG DSSOLQI WHUNQRZ GIGIH
XQGHUWP H SUIHWXWH 2 XU* WILQV P SUHWHG Z W WHUUAM@HQAH
FRIDERIDWRQ DQG GHWLP LODARQ VXSSRUAQI ROH DQRWHUWKLRXI KRXW7KH
<HDU  WDP DFKIHYHG DQ RXWWBQGIQ] QG SOFH ZKIGIWH<HDU ~ WDP
VHRXUHG W S@FH D | DQWMAE DFFRP SOKP HQWRUDQIQYROHG

) IRP FUHDWYH FRWXP HV\R VRS WHUP DIHP DAFDOSLREGP \VROLQJ RXU

* WOV KDYH VKRZ Q WDWBDUDIQJ P DWWV FDQ EH ERW 1 XQ DQG UHZ DUGELQU

© HDUH IQAHGEE® SWRXG Rl WHIUDFKLHYHP HQW DQG WH HQWMXVDVP WKH\
EUQJ VR HYHU FKDEHQIH : H@GRQH * ULILQV
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ULWWHQ E\ OUV /IDZHUHQFH +HDG I OXVLF

2 XU* ULQV KDYH EHHQ P DNQJ P XMF FRP H DOQYH WLV WALP
Z W VRP HWXO H AWQJ SHURWP DQFHV

7KH <RXQJ 9RIFHV &KRIVWDYHDG VR WH %8 3XOH $UHQD I X@RI
HOHU\ DQG UHDG\ |RUWHUEL] VKRZ  $1\WUUHKHDU/DY 1Q WH
DUHOD RXU* ULILQVZ HHEUP P LQJ Z IW H AWP HQWSLRXGO
KR@IQI WH EDQOHUIRU7HDP 3 DUN/ DOQH DQG WKDUQJ WHU

HOWMXVDWP WLRXJIK MQIIQ) GDQAQJ  DQG SBIQW RI \P LBV
7KH: LIANHG P HGB\ SIRYHGWR EHDILP IDYRXUW DQG WH

EX]] DP RQJ SXSLY DQG WDFKHU/ DINH Z DV HOPWE 7KH
FRQPHUAZ DV D KXJH VXFFHW DQG RXU<RXQJ 9RIFHV &KRIU
VKROHRQWRJH D Z RQGHUXCFHBEUDWRQ RI WHUKDUG Z RN
DQG WDP \SLUW

%DFN DWWFKRROZ H DOR KRWMG D0 XVIE 6KRZ FDVH $\WWHP E®
RQO RQGD\ W) HEWXDU <HDU YIRIQMW DQG VHBIPMG <HDU
NH ERDUG S@\ HW SHURWP HG | RUWH VFKRROJLYLQJ HYHU RQH D
FKDQFH VR HQWR\ WH SURIUHWWH. KDYH P DGH \R |DU 7KHIU
FRP P WP HQWFRQILGHQOFH DQG HOWXMDWP  Z HUH HYIGHQW
WULRXJ KRXWDQG IMZ DV D GHQJ KVWR FHBELDW WHLU

DFKLHYHP HQW 1Q I LRQWRI WH VFKRRCOFRP P XQW

0 XVIE FRQWOQXHV R EH D YIELDQWSDUARI @H DWBDUN/ DQH DQG
Z H DUH L.OALHGIE® SURXG RI D@RXU* ULILQV I RUWHUVBGIQN
GHGIFDWRQ DQG ®YH Rl SHURLP Q)

)
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ULWWHQ E\ OUV :DUZLFN OLQL *ULIILQV 5RRP
/IHD G

TKWVWALP  RXUIRFXV DUHD Rl GHYHRSP HQAKDV EHHQ P DWWV DQG WH

FKLEUHQ KDYH KDG D | DOVVAE WALP - BIDLRIQ) WILRXJIK HQIDIIQI SO\
EDVHG DPWYIMHVY : H DUH VXSHUSWRXG RI KRZ Z HOMH KDYH GHYHBRSHG

WHLUI RFXV DQG FROFHQADURQ Z KLBI FRP SGMQUJ LOHWSX] ] BV
FDUHIX@ P DWKLQJ VKDSHV DQG SIHAHV 7KH FKIEEUHQ KDYH DOR EHHQ

HFRIQIMQJ DQG DUDQILQI REMPW LOWR QLIKWDQG GD\ FDWAI RUHV
GDUOIQI DERXWDQIP DY WDWFRP H RXWGXUQI WH GD\ DQG WRVH \WWKDW
DUH DPAYH DAWQLIKW7KH H SGRUHG | DP LIDULRXWOHV E\ VRUAQY

HYHU GD\ REMFW XQGHUMBQGLQ) WDWEUHDN DWAKDSSHQV GXUQJ WH

GD\ DQG GQOHULY DAVQLIKVWAP H

- HKDYH DOR HQVR\ HG LOFRLSRUIDWQI QXP EHL/ LOR RXUQMDR

H SHUHQFHV 7KH FKLGUHQ VRRN SDUNQ D WHDVXUH KXQWVHDLRKIQJ 1RU
ELJ DOG P DOMZ HY DQG FRXQWQJ KRZ P DQ\ WH IRXQG VRP HWP HV
WNSSIQI QXP EHW/DVWH FRXQWMG D QDVDOSDUARI HDUD

P DWHP DWFDOGHYHBRSP HOWS$ ®RQIMGH WKLY Z H KDYH EHHQ MIQILQ] RW
Rl QXP EHUWK\ P HV DQG VRQIV XMIQJ SLRSV VR VXSSRUNKQGHUADQGLQU
DQG HQFRXWDJIH D @QIXDIH UFK HQYLLRQP HOW7 KHVH DRAYIMHY KDYH
VXSSRUMG HDUD P DV WN@ Z KLB! GHYHRSLQI FRP P XQIFDWRQ DQG
YRFDEX@U DQG Z H DUH LOALHGEE® SWRXG RI WH FKLEGLHQV HOWXVIDVP
FRQILGHORH DQG SWRIUHW WKLY \WMLP

7KH FKI@UHQ KDYH DOR BRYHG MRIQIQJ 1Q Z I RXUVKDGRZ V DPAYW
VXSSRUAQJ RXUVRSIE WV WP Rl VKDGRZ V DQG UHGFWRQV : H

H SRUHG 3HWIU3DQV \KDGRZ DQG LOFRUSRUDWG P DWVE\ FRP SDUQJ
V] HV BOLQI DERXVEL] DQG VP D@WKDGRZ V : H GIVFRYHUHG WDWZ KHQ
WH @KWY FERVHU WH VKDGRZ JHW EL]JHU DQG Z KHQ WH @ KWL/
IDUMHUDZ D\ WH \VKDGRZ JHW\P D@U : H DOR WRRG QH VWR WKH
VKDGRZ DQG FRP SDUHG MR RXUHIHV R VHH 1L IMZ DV ELJJHURUVP DaBU
WDQ XV 7KLY DPRYIW HOFRXUDI HG FXURMW REVHUYDMRQ DQG HDUD

FRP SDUVRQ W@ Z KB DARZ 1QJ WH FKLEGUHQ VR BDUD WILRXJIK

IP DILQDWYH S@ DQG VKDUHG GVFXWIRQ




"ULWWHQ E\ OUV 6WHYHQVRQ +HDG RI (DUO\ <HDUYV 3

7KIVWP  RXU3WH 6FKRRO ULILQV KDYH EHHQ EXIEEQI WHUHDUD
P DWWV WN@ WILRXJIK 1XQ SO EDVHG GDURIQI 8 QI WRUHV VRQIV
DQG SUDPWEDCDPAWYIMEHY WH FKIEBUHQ KDYH H SGRUHG FRXQUWQU

VHTXHQAQI DQG P DWHP DAFDODQI XDIH LQ P HDQUQIIXCZ D\ V

QVSWLHGE\ 7KH* WXIID® WH FKLIGUHQ VRRN SDUNIQ D IXQ P DIV

VRXLOH RXVERRV/ 7KH FKLGHQ GHVRUEHG D I DP [IDULRXW [LRP \KH
WRU DQG Z RUNHG VRIHWHUWR 110G WH DQIP DY 1Q WH FRUHPWRUGHU
WHP RXWH IR[ VQDNH RZ CDQG 11QD@ WH* XIID®R 7KLY VXSSRUMG

VHTXHOHQ)  FRXQWQJ DQG LHFD@IJ HYHQW

© HKDYH DOR EHHQ SIDPAMQI LHSUHVHQWQI QXP EHU/ XS WR I LYH
XVIQJ RXUILQIHWY Z KL®B! HOVR\ LQJ QXP EHUVRQIV VIXFK DV) LYH
EXUHQW/AXQV DQG ) LYH &KHHN. 0 RONH\ V' 7KHVH VRQIV KHEHG WH

FKLGUHQ LHFRIQIVH QXP EHUY DQG FRXQUWFRQI LGHOW | RW DBV DQG
EDA\Z DUGV

,QDGGMRQ WH FKLBUHQ H SBRUHG SRUMRQDODIQI XDIH E\ XVIQJ
REMIPW VXFK DVDER] DQGDWDIQ 7KH SWDPRVHG XMQJ Z RUGV O\H
10 RQ XQGHUDQG QH WR GHVFUEH Z KHUH REMIFW DQG SHRS®! Z HH
SRVMRQHG

7KH FKLGBUHQ WKRZ HG J UHDWHQWKXMDWP VKLRXIKRXW Z HOGRQH
SWUH WKRRO
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"ULWWHQ E\ OLVV 7DL OLVV +XOO DQG OLVV
BWHYHQVRQ 5HFHSWLRQ 7HDP

7KLV KDDWLP 1Q0 DIV 5HFHSWRQ FKIGUHQ KDYH VINHQ SDUAIQ
VEZ RO DWVVHWRQVHDFK GD\ GHYHBRSIQJ NH WN@ 1Q @H Z IWK
WH ( DUD / HDLQIQJ * RDY IRUL XP EHU 7KH FKLEHUHQ KDYH EHHQ
GDLIQI R 119G ROH P RUH DQG RQH G WDQ D JLYHQ QXP EHU
DQGVR FRP SRMHQXP EHWY/  LQGULIHHOWZ D\ V 7KWRXJIK
SWDPAFDOKDQGV RQ DPAYMHY DQG DGXOVBIG WIDFKIQ)  FKIGUHQ
KDYH EXIONOXHOR 1Q FRXQWQJ  GHYHBRSHG D GHHSHU
XQGHUABQGIQI RI QXP EHWY DQG EHIXQ R H SOLQ WHU

P DWHP DAWFDOMIONQJ

,Q @QH Z WK WKH ( DUD / HDUQIQJ * RDARUL XP HUFDCB DALY WH
FKLGUHQ KDYH DOR H S&RUHG P DW DQG FDSDAW WILRXJK UHDOMH
H SHUHOFHV $ KLJK@KWRI WH KDO WP Z DV YIMWQJ WH VFKRRO
NAVKHQ VR P DNH ELHDG Z KHUH FKLEBUHQ P HDVXUHG LQU UHGLHQW
FRP SDUHG TXDQWAHV DQG XVHG P DWHP DWEDODQI XDIH VXFK DV
KHDYLHU @KWU 1X@DQG HP SW &KITHHQ Z HH WHQ JLYHQ
RSSRUMQMHV VR DSSO® DQG GHHSHQ WHUGDURIQ) LQGHSHQGHOWD
GXUQJ H SRUQI WP H VXSSRUAQI WHP VR XVHO DIV
FRQILGHOWD DQG SXUBRVH X@ WIRXJIK SO\

o
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"ULWWHQ E\ OLVV :RUPOHLJKWRQ OLVV
*UHHQ DQG OLVYV :LQFRWH <HDU THDP

Q<HDU WIVWP ZHKDYHEHHQEXW EXI@IQI RXUP DWV @Y

10 ®W RI KDQGV RQ DQG SIDPAFDZ DV : HEHIDQE\ H S®RUQJ
DQG ' VKDSHV GDUWIQI VR LHFRIQWHWHP  GHVFUEH WHU

SIRSHUAHV DQG VSRWIKHP 1Q WH Z RUTS DLRXQG XV 7KH FKLGUHQ

HOWR HG VRUAQJ EXI@HQI DQG VDXOLQ) DERXVWWKDSHV XMQJ WH
FRUHPAP DIHP DAFDODQIXDIH Z KIFK KHSHG GHYHRS ERW

WHLUFRQI LGHQRH DQG XQGHUAMIQGIQJ

: HWHQP RYHG RQVR QXP EHW/ IRFXVIQJ RQ FRXQUWQJ
UHFRIQIMQJ QXP HIDY DQG XQGHUAMBQGLQJ Z KDWIKHVH QXP EHWY
UHD@® P HDQ : H GRNHG DAWMH FRP SRVMRQ RI WHQ QXP EHW/
WIQNQJ DERXWKRZ Z H FDQ XVH WKLY NORZ BIGIH VR VROH LHDWG
SWREGP V IRUH DP S®I XMIQJ RXUQXP EHUERQGV\R R KHS
XVIQNQRZ IQJ RXUQXP EHUERQGVVR ~ : HKDYHEHHQ

FRP SDUQJ QXP EHW/ XMQJ P RUH WDQ DQG B/ \WKDQ DQG KDYH
DOR EHIXQ RXUDUMWP HAF VMWRQV Z KHUH FKLEGUHQ DUH GDLQIQ]
HDUD DGGIMRQ DQG VXEWDPARQ VADWAI LHV

$RQUMGH WL Z HVRRN SDUNQ 1 63&& 1 XP EHU' D\ DQG
LOWI LDMG WHP  LQVR RXUS UABMRQ Z KIFK P DGH QXP EHWY/ HYHQ
P RUH I XQ VR GDUY DERXVDQG KHZHG HYHY ROHVHHKRZ P DWWV

FDQ EH H AMQJ DVZ HGDV [P SRUBQW




X HZ I

"ULWWHQ E\ OUV 1HZH\ DQG OLVV )OHPLQJ

7KLV KDOWP 1Q<HDU Z HKDYHEHHQ EXVi GDLQIQ) DD
DERXWP RQH  7KH FKLEUHQ KDYH EHHQ UHFRIQIMQJ FRIQV
DQG QRWAV [LQGIQI GLLIHIHQWEZ D\ VVRR P DNH WH \VDP H

DP RXQWDQG SIDAMQ] DGGIQI DQG VXEWDPAQ) P RQH\
1Q UHDOMH FRQOWL W VXK DV VKRSSIQJ DQG JLYIQU
FKDQIH : HKDYH HOWR HG LR®I SO\ DPWYIMHV DQG
SWREGP VROLQI VMV WDWKHS WH FKLGUHQ
XQGHUAMDQG KRZ P ROH\ LV XVHG LQ HYHU GD\ @H DQG
EXLE WHUFRQI IGHQFH Z KHQ Z RINQJ Z IWK W/

: ' HKDYH DOR EHHQ GHYH®SLQJ RXUXQGHUAMQGLQJ RI

P XGASIFDMRQ DQG GIYIMRQ 7KH FKLEEUHQ KDYH EHHQ
®DUOIQI VR P DNH HTXDQILRXSV VKDUH DP RXQW | DILD
DQG XVH DUD\ VR KHS WHP  FRXQUWH I LAHQW  7KURXJIK
SUDPAFDCDPAYIMHY JDP HV DQG GVEXWRQV WH KDYH
H SRUHG KRZ P XGASTFDWRQ DQG GLYIMRQ DUH @ONHG W
KDV EHHQ GRYH® VR VHH WH FKIGUHQ H SOIQIQ) WHIU
WIQNQJ DQG XMQJ P DWHP DWEDODQIXDIH DV \WHU
FRQI LGHQPH FROWOXHV \R JLRZ

<HDU

7HDP
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:ULWWHQ E\ OUV 1HYLOOH OLVV 5\DQ DQG
OLvvy :DUVDPH <HDU 7THDP

7KIVKDOWILP <HDU KDYH EHHQ Z RINQJ IQRHGIE®
KDUG LQ P DV DQG KDYH VKRZ Q D | DOVIMAE DMIXGH \R
WHUGDWIQJ : HEHIDQE\ H SRUQI GIQIW DQG

SHUP HWU | RFXMQI RQ UHPWIDHDUVKDSHV DV Z HGDV
UHIX@UDQG LWHIX@USROIRQV 7KH FKIGUHQ SIDPRVHG
P HDVXUQJ DFFXUDWO® DQG FDEXDWQJ SHUP HWLY/
GHYHRSLQJ WHUFRQI LGHQFH LQ XMQJ P DWHP DWEDO
YRFDEX@U DQG DSSOLQI WHUWN@ VR D IDQIH RI
SWREGP V : HKDYH DOR EHHQ GDUIQI Z UWHQ

P XOASTEDMRQ P HWRGY 7KH FKLEUHQ KDYH P DGH J UHDW
SWRIHW 1Q VHWMQI RXWFDBXDMRQV FODUD DQG DSSOLQJ
WHUWP HVVBE®I NQRZ BIGIH VR VROYH P RUH FKD@IQILQ)
SWREGP V

$RQMGH WL Z HKDYH @XQFKHG RXU * RIQJ IRU* R
WP HVVRE®N VFKHP H Z KLFK DIP VR FRQVRIGDW DQG
WHQIWHQ WH FKIEGUHQV IHFD@R! P XGASTFDARQ | DFW
7KH FKLEGUHQ KDYH VKRZ Q JUHDAHQWXVIDVP  DQG
GHWLP LODWRQ DVWH Z RUINVRZ DUGVIP SLRYIQJ ERWK
VSHHG DQG DFFXIDR. <HDU DR WRWRXIK® HQWR\ HG
VBNQJ SDUNQ 1 XP EHU' D $VSDUARI WKLY WKH FKLEBUHQ
LOYHVII DWAG VT XDUH QXP EHWV XVIQJ 3RV DARZ LQJ
WHP VR H S&RUH P DWHP DAFDCSDMALRV LQ D IXQ DQG
KDQGVRQZD\ : H@GRQHVRDORI <HDU |RUWHUKDUG
ZRINWIVKDDWLP  ZHDWH YHU SWIRXGRI WH
SWRIHWWKH DUHP DNQJ




X HZI

"ULWWHQ E\ OLVV 5RSHU O0UV 4XLFN DQG
OLVV (QVRU <HDU 7THDP

,Q0 DV WH FKIGUHQ KDYH FROWOXHG VR P DNH JUHDWSLRI UMW DQG

SCAN ME!

DUH VKRZ LQJ LOPUHDMQI FRQILGHOFH LQ WHUGDUWDIQ) : H KDYH EHHQ C
FRP SGMQU LHIX@UO DWVO DWMY VHWIRQV Z KHUH ERWC WH

FKLEBUHQ DQG WIDFKHUY DUH GHYH®SLQU D VKDUHG XQGHUABQGIQ] Rl
QHZ P DWHP DWEDOYRFDEX@U DQG H SRUQI FRQOFHSW 1Q GHSW
7KHVH VMVMRQV HQFRXUDJI H FDUH XOMIONIQ) GVFEXVWIRQ DQG
UHDVRQIQI KHBLQI WH FKLGUHQ VR WK® XQGHUAMDQG Z K\ P HWKRGV
Z RIN IDIKHUWDQ MVWKRZ \R XVHWHP  $ RQIMGH WLV WH FKLEGUHQ L

KDYH EHHQ Z RINQJ H WIQWYH® RQ | LDPARQV SDUAEXDLD | LQGIQJ

FRP P RQ GHQRP IQDVRU/ VR WDWIKH FDQ DGG VXEWDPWDQG
FRP SDUH | LDPARQV DFFXDWM® 7KH KDYH EHHQ P DNLQJ VWRQJ @\

VR WHUGDUQIQJ 1LRP SUIHYIRXV\ HDU/ XMIQJ WHUXQGHUMBQGIQ] Rl
WP HV VBEGN DQG HT XLYDBIQAILDPARQV VR VXSSRUMKHIUZ RN © H
KDYH DOR P RYHG RQ R P XGASTFDARQ DQG GIYIMRQ Z KHUH WH
FKIGUHQ DLHH SBRUQI QHZ IRWP DO UMWMQ P HWRGV 7KH DUH EHQJ
FKD@IQIHG VR H SOIQ WHUWIONQI XMQJ FBDUP DWHP DWEDO
OQIXDIH GHYHRSIQI WHURWDA W@ E\ GVEXWWQI VADWI LHV
MV LQJ WHUDQVZ HYY DQG GDUDIQU [LRP HDRK RWHU 7KLY KDV

KHGHG VR GHHSHQ WHLUXQGHUARQGIQI DQG EXI@ FRQILGHQAH Z KHQ
VBFNDQJ P RUH FRP SO SWREGP V

$BRQUMGHWHUO DWWV GDWIQ] WH FKLGUHQ VRRN SDUNIQ D/ LUH
6DYHW GMRQ IRFXVHG RQKRZ P RQH\ P DNHV XV IHHO 7KURXJIK
GLDP D DQG LRBGI S@ WH DRAMG RXV\D UDQJH Rl LHDO@ H VAFHQDURV

DQG UH GIPMG RQ GLLIHIHQWHP RURQV IONHG VR P RQH  7KH FKI@UHQ
GDUOHG WDWRP HWP HV Z H QHHG VR WION FDUH X@ DERXVWDYLQJ

P ROH\ DQG P DNQJ VHQME®! FKRIFHV DQG WDVWIKLY FDQ P HDQ
VDFULLFALQJ VRP H Rl WH WIQIV Z H Z DQWQ RUGHUVR SURUMYH WWH
WIQIVZ HQHHG 7KLY BMRQ HQFRXWDI HG WRXJ KWXCGVFEXWIRQ DQG
KHGHG WH FKLGUHQ VR GHYH®RS P SRUBQWE H VN@Y DURXQG

GHAMRQ P DNQJ DQG | LODQADODZ DUHQHW

=

O
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'ULWWHQ E\ OLVV OF'RQQHOO DQG 0U
(FFOHV <HDU 7HDP

7KLV KDOWAP 1Q0 DV <HDU KDYH EHHQ GLYIQU GHHSHULOR
DOHEWD GHYHRSIQI D VHRXUH XQGHUARQGIQ) RI KRZ XQNQRZ Q YDXXHV
FDQ EH UHSUHVHQWG XVIQJ GMWMUYY DQG KRZ WKHVH UHDW VR RQH
DORWHUZ IMKLQ HTXDARQV 7KH FKIGUHQ KDYH H SBRUHG | RWP 1QJ DQG
VROIQJ ERW ROH DQG VE R \WMS HTXDARQV 11QGIQJ P MAQI YDOHV
DQG HFARJQMQI KRZ DIHELD FDQ EH XVHG VR GHVRUEH SDMALDV DQG
VROH SLREGP VHIIAHQ® $®RQIMGH WLV SXSIY KDYH EHHQ
VWHQIWHQIQD WHIUIOXHQR Z KHQ FRQYHUAQJ EHVE HHQ | LDPARQV DQG
GHFAP DO DQG DSSOLQ) WLV NQRZ BIGIH VR SLREGP VIQYROIQJ UDVMR
DQG SLIRSRUARQ 7KH KDYH Z RUNHG KDUG VR XQGHUAMQG KRZ
TXDQWAHV FRP SDUH DQG VFDB!I XMQJ LHDVRQIQJ DQG @RI LFDOMIONQJ
R H SOILQ WHUP HKRGV FBDUD 6RP H FKLEGUHQ KDYH DOR VINHQ SDUWV
1Q 7KLUG 6SDFH/ HDURIQ! VMMMRQV Z KHHWH. KDYH HP ELDFHG

DGGIMRQDCRK D@QI H DQG H WIQGHG WHIWUGDUIQJ HYHQ | XUMHU

2Q1638&& 1XP EHU' D <HDU HQW\ HG DSSOLQJ WHUP DWHP DWEDO
UHDVRQIQJ W@ 1Q D FHDWYH Z D\ E\ LOQYHVWI DWQJ SDWMLDV Z LWKILQ
VIXDUH SRRV 7KLY DPRYIW HQFRXUDIHG WHP VR RN FDUHIX@ |RU
SDMALDV P DNH SUHGIPWRQV DQG MW WHUWIONIQ) XMQJ SUHAMVH
P DWHP DAFDODQIXDIH 7KURXIKRXWAH KDO WP WHUH KDV DOR
EHHQ D | DOVAE VHQVH RI HOWXXVIDVP DQG KHDOK\ FRP SHWARQ RQ
775RANMYY 7KH FKLEGUHQ KDYH VKRZ Q UHDOGHWLP LODWRQ \R

IP SLRYH WHUUHFD@RI P XGASTFDARQ | DFW VXSSRUAQJ RQH DQRWHU
DQG FHBEUDMQI VXFFHWHVVRIHWHU :  H DUH IQRUHGEE® SLRXG \R
VKDUH WIDWB DUN/ DQH Z RQ WH 1 RUMHLD 7UXCMAFRP SHANARQ Z LWK
VHYHUDO<HDU  SXSLOY DP RQJ WH KLIKHWSHURLP LQJ SDUAFLSDQW

DQ DFKLHYHP HQWMDWAK® UH GFW WHUFRP P WP HOWUHMIOHOFH DQG
WDP Z RN
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