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&GTZY
3SFW SFQHNXY 1FI NI X
INGWW 2 ZXJZR

1 HMBIG Z IVKLQ GRZ QVRZ Q &DQVRQ DQG
SDWQHHG Z IWK VIKH ) LWAV DGLHV 1 DMRQDO

+ IWRUF 6 i LQ &DQVRQ 2 KIR ViKH
1 DARQDO) UM DGLHV/ LEDDY 0 XVHXP
WIDQGV DV DQ XQS DUDAHIBIG WAWIDP HQVWR
ViKH LQGHQE B B DFLHVIRW HG E\ VIKH ) LUAV
/ DGIHVRI VKH 8 QMG 6VIVAV 7KLV

QI XDUIOWINKVRQ VKH VRGI RI VB NLQG

Z RUBZ IGH LVFRP P WG VR VKH
DGYDQFHP HQWRI Z RP HQ VIKURXJ K ViKH
KIWRUY WWKDUHV WP DMRQ VR
\VDIHJ XDUG DQG P DI QUI\ VKH SWRIRXQG
FROWEXWRQVRI WWHVH UHP DINDE B

Z RP HQHP SRZ HWD QHZ JHQHUIDMRQRI
®DGHWY/

&RQFHLYHG DVD YIMRQDU F  QRQSLRIMRU DQL DMRQ 1Q E\ 0 DU 5HIX® ViKH
HWIHP HG Z LHRI IRWP HUS 6 5 HSUHVHQVIMIYH 5 DGSK 5 HI X@ ViKH 1 DARQDO) LAV DGLHV

/ LELDY HP ERGLHVD SDWIRQDVA FRP P VP HQWR SURVHUNQI VIKH HFVHQFH RI VIKH ) LUV

/ DGLHV IP SDFW,Q DQ H WDRWGLODU WD RI KIWRUFDOWJ QULFDQFH WKH\ HDU

Z WQHWHG WKH GHFIMYH VARNH Rl 3 IMVIGHQVWA@E. QQVRQ VSHQ HWKLQJ LOVR @Z VKH
HWDE@KP HQWRI VIKH ) LAV DGLHV 1 DURQDO+ LWRUF 61 LQ & DQVRQ 7KLY DFWGHWL] QDWAG W
DVVKH  VIK XQMIQ ViKH SUMVAL LRXV 1 DMRQDOB DN 6 HIYLFH@D SURIRXQG WHFRJ QIMRQ RI

VIKH VIVI V FXOXUDOW QLULLEDQFH

&RP SUMQJ WMH KIWRUF 6 D[ VRQ 0 F. LOQ®\ KRP H Z KIFK \VKRZ FDVHVVIKH IRUP DVIlYH \ HDLY/
R ) WAV DG\ ,GD6D] VRQO F. LQ®\ DIRQIMGH VIKH ) LAV DGLHV3 DN VIKH VA Z HDYHV DQ

P P HUAYH QDUDWYH Rl IHMAHQFH LOIOXHQFH DQG VKH LHBIQVBMY SXUXIMRI SURI KW 7KH
KHDUARI VIKH VIV LV VIKH ViKH 1 DARQDO) LAV DGLHV/ LELDY 0 XVHXP  Z KLFK EHFNRQV
YIMVRW/ VR VUDYHUH VKH FRUIGRWY/RI KIWRU VR Z IMDHW ViKH B4 DFLHV RI ViKHVH H VUDRUGLODUY
Z RP HQ Z KR \KDSHG ViKH | DEUF RI ViIKH QDVRQ
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$ SSWRDFKIQJ IWP RP HQRXV WK
DQQLYHU/DU P LBMRQH DVD 1 DWRQDO

+ DARUE 61 1Q VKH 1 DURQDO) LAV
/DGIHV/ IEDDY 0 XVHXP LVJHDUQJ XS
|RUD WDQVRUP DVYH FK DSVIAULQ ViKH QH[ W
GHFDGH 8 QIRGBLQJ RYHUVKH SDW

T XDUWMU FHOWU  VIKH VWA KDV UHVIDLOHG LW
KIWRUFDOFKDP  EXWDV VKH

H SHFVBMRQVRI P RGHUD DXGLHQFHV DQG
QDVIRQDORXUMA HYROH VIKH QHHG IRU
VXEWBQUDCP RGHUQL DMRQ DQG
HQKDQFHP HQWKDVEHFRP H

XQGHQLDE B

,Q D YIMRQDUY FREDERUMRQ Z VK VIKH 1 DMRQDOS DN 6 HEH ViKH 1 DURQDO) WAV DGLHV
JIEDY 0 XVHXP LVHP EDINIQJ RQ DQ DP EMRXVWUHH VR ILYH \ HDUS@Q VIR LHGHILQH VIKH
YIMVRUH] SHUHQFH DQG UHNYHQDVHA VIKH | DFLOAHY :  H LQYIVIA WIDNHK RGBHW/ VIR DQVIFLS DVWA
XSJ WDGHV VR WH H IMAQJ EXLABLQIV DQG VKH LQIXVIRQ RI G\ QDP LF QHZ  LOVWAUDFYH

H KLEIW 7KHVWDQVRWPP DMRQ H WIQGVVR P SURYHG Z D\ 11QGLQJ MJ QDI H LQQRYDVIVH
HGXFDWRQDCSWRI WDP P 1QJ DQG DQ H SDQWYH FRP P XQIW RXWHDFK LOMDVYH

9%\ RQG VIKH FRQILOHVRI &DQVRQ D ERT QDVIRQDCP DINHWQJ DQG VRXUWP FDP SDLIQ Z LD
EHXQIXUBIG HOWFLQJ HQVIKXVIDWVILRP DFLRWWKH FRXQW VR GIVFRYHU&DQVRQV KIGGHQ
JHP  7KH1 DURQDO WAV DGLHV/ IELDY 0 XVHXP LVUHDG\ LQJ VR FDSVIYDVIA D QHZ
JHQHUDVRQ RI YIMVRW VHDP GO EGIQGLQJ WH UFK VBSHWA RI KIRU Z VK ViKH

H SHFVMRQVRI VIKH FROWP SRUIDUY H SGRUHU
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<RXUFRP SDQ\ Z L@HOW\ ViKH SLQQDF®I Rl H FOMYIW DQG HBIYDW\ RXU
FRUSRUDVIA SUHVHQFH VIKLRXJ K VKLY SUHVAS LRXVQDP 1QJ W KW RSSRUXQIW

Z WFK RITHW/QDP LQJ UJKWVR P DNRUH] KLELIW DQG HOW! RQJ RIQJ

SWRIWDP P DUF VHUHV <RXUFRP SDQ\ VQDP H VIINHV FHQWAUWIR H DARQJ MGH
LEX\WMRXV H] KLEIWDQG KL K BIYHOSLRI LDP V BGIDYIQJ DQ HQGXUQJ P DINIRU
DQ HOWH\ HDU

<RXUFRWERWDWA LGHOWW Z LOEH VHDP GO Z RYHQ LOVRR VIKH | DEUF RI VKLV

H FHSVIRQDOH] KLEIWUHVRQDVQJ DWHYHU WXLD DQG HVFKLQJ \ RXUELDQG LOVR
WH P LQGVRI RXUGLVFHUQIQ) DXGLHQFH

$ V3 UHVHOWQJ 6SRQVRU\ RXUQDP H DQG ®RJR Z L@ WDFH RXUZ HE SUHVHQFH
SUQWHG FRAVADODQG FDVFDGH DFUIRW D@P HGLD DQG P DINHWQJI HIIRUV
HWRE@KIQJ \ RXUFRP SDQ\ DVVKH HSIVRP HRI VXSSRWV,Q DGGIMRQ \ RX Z LD
WHFHIYHXS VR~ 9,3 VWENHW/VR RXUH FOOYH HYHOQW VIKURXJ KRXWWAKH \ HDU

( BIYDVA\ RXUFRUSRUDWA KRVS VAW Z IV D SUYDVWA 9,3 SDUN RQ D GDWA RI \ RXU
FKRLFH VDLBRUHG VR \ RXUFXGIYDVG VAV H FO\MYH RI IRRG EHYHUDJ H DQG
RVKHUHYHQWFRW 2 XUFRP P VP HOW/R H FHEBIQFH H WIQGV VR QHJ RUDWQJ
DGGIMRQDCE HQHI W HQUXUQJ VIKDW RXUS DWQHUKLS Z VK XV LV DVXQLT XH DQG
H WDRUGLODY DV\ RXUEWDQG

6HL] HVIKH RSSRUXQIW VR EHW QRQ\ P RXVZ IViK VRSKIVIFDMRQ H[ FOMYW
DQGDFRP P VP HQWR SUHVHUYQJ VKH G DR\ RI LQIOXHOWDCZ RP HQ %4
EHFRP LQJ D VSRQVRUDWKH BIYHCDQG MRLQ XVRQ D MXWQH Z KHUH
\ RXUEWDQG VINHV FHOWAUWDI H
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3RP LOHQWB @FHP HOWRQ: HEVIWW 6HFXUH SUP H UHDOHWIMA RQ RXUKLI K DI | LF

Z HEVWW ( BIYDVA \ RXUELDQG VRQIOH SUMVHQFH Z VK D SIRP LOHQWD SMFHG ®RJ R DQG
QDP HDVSUHVHOMQJ VSRQVWRU HOVXUQJ RSP DOYIMELDA VR RXUGLYHUH RQQ@OH
DXGLHQFH

6 WDVIAJ LF , QFOCMIRQ LQ 3 UQVIHG & RADVIALDO &HP HQW RXUS UHVHQFH LQ ViKH SK\ IFDO
HD® Z VK \ RXUGRJ R DQG QDP H DV SUHVHOWQJ VSRQVRUSIRP LOHQV®D LOWAT LDWAG
LOVR RXUSUQWAG P DWAUDY ) LIRP HYHQWELRFKXUHVVR SLRP RUIRQDOSRWIALY \ RXU
EWDQG Z L@EH \KRZ FDVHG VR FDSVWYDW ERVIK DWHIQGHHV DQG RQERRNHLY/

( [ FOXMLYH %4DQGLQI $ FLRWO HGLD 3 MWRLP V / HYHUDI HViKH SUAWAO HRI EHLQJ
WHFRJ QI HG DVWKH 3 UAVHOWQJ 6 SRQVRUDFURW D@P HGLD FKDQQHY ) (RP SUHW
LHBIDVHV VR VDU HIG VRFLDCP HGLD FDP SDL] QV \ RXUEXMQHW Z LGEH DVWH | RUHILRQW
RI RXUH[ VIQWYH P DINFMQJ HITRUNV

9,3 $ FFHWIRU&RIBRDVA ( QUAUMIQLQI ( QM XS VR 9,3 VIENHWVKURXJ KRXVWIKH
\ HDU RITHUQJ D XQITXHRSSRUXQIW | RUFRLSRUDVIA HOVAWDIQLQJ 1 HVE RUN Z LV NH\
WINHK RGHWY DQG FAHQW/LQ DQ HQYLLRQP HOWRI FXAOXWORSKIMAFDVRQ FUHDVIQJ

P HP RWDE® H SHUHQFHV VM DWIHVRQDWA Z VKK \ RXUEXVLOHW RE MIFVIYHV

3UYDW 9,3 3DUN H FOXMYH RI FDWAUQJ DQG HYHQWFRW  ( BIYDVIA FQHQW
HQJ DI HP HOWZ IV ViKH RSVIRQ VR KRWADQ H FOXMYH 9,3 SDUV RQ D GDWARI \ RXU
FKRLEH 7 DLERUVKHVH HYHQW/ VR DQJ Q Z IV \ RXUFRUSRUDWA J RDOY SLRYIGLQJ D XQLT XH

SOVRWP |RUIRWAUQJ P HDQLQJ | XOFRQQHFRQV DQG EWDQG DI 1 LQIW

) ®f LE®! 1 HJ RADVIRQ | RUEXWRP 1] HG %HQHI W 5 HFRI QU LQJ ViKH XQLT XH QHHGVRI
\ RXUEXMQHW Z H RITHUI B LELDW LQ QHI RADWQJ DGGIRQDCE HQHI W / HW/

FRADE RV VR VIDLARUD VSRQVRUKLS SDFNDJ H VIKDWD@ QVVHDP GMD Z VK \ RXU
VIDVIA] LF J RDOY HQVXUQJ DP XWD@ EHQHI LFLDCS DWQHUKLS
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