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7KH QA HDUKDV DI DIQ EHHQ D EX\X WP H DURXQG WH

FOE DI DIQZ KIEK [V GRAXKQAKXDIEXVWMH | RFEXV RYHUWH

OW P RQMV KDV EHHQ RQ UMHZ IQ) \KKPMUH DQG
EX@IQ) RQWH Z RINWDWKDVEHHQ GRGH EH R VR \HW
WH FOE XS IRURYRQ) \KFFHW [Q WH \ HDY DKHDG

7KVIVDQRQYRQ) ERG R Z RINZ KIEK Z LOFRQIDH \R
EH RQWH DJ HED | RUMH FRP P WRH

7KH QZ ILGDGADO HDULY \KDSIQ) XS R EH D
VRXJK SHIRG Z W Z R5 P DBHV EHQ) XQHMBIG DQG
\LJQUEDQADWDV R FRQ@WDIRXQG WH ZR@G 7KV IV
VAHQ) D WH IQ WH FRWR OIQ) DG IGFBDWG
SUMKUH RQKRAHKRT H SHQEWMB FVSHAD® [QDWHDV
R Q\VFBMRDY \SHEQ)

2 XU&GE KDV KDG W DAWWM HHY RHUWH SDWM HZ

\HDW VR HQXWH ZH DUH Z HOSRMRHG W (RAVRQD
P HHVWRXUIP P HADW | LCDQADAHTXUHP HOVEXWIR DOR

DBZ IR SRMRYQY IRU RQYRQ IXMH
P DQMIDJFH DQG FDSMIOGHYHBSP HQVSIRWFW WY/
SEOMQ \R\D\ ZH DB QRZ 1QD \HMBIG SRIMRQ Z WK
IHAVP RYQ) IRZ DGH FGAQ DQ P DBHWKDQI HV

7KDQN\ RX \R D@D HP EHY | RU\ RXUXQEHWWIQEQ) DQG
\KSSRWRYHUMH SDWWHZ \ HDLY

6 WKR\YUH

2YHUWH OW  PRQKV ZH KDYH EHHQ DEG W
IQARGXFH D QHZ  WKRMYUH ViR WH R TLEEH VR VRVWKH FOE
XS TRUXMUH \KHHW

83U RXU SUHMRXYV WAKRMUWH ZH KDG D * HHIDO
0 DI HUIQ-RKQ 7MRWZ KR UHWUHG 1Q 2 AREHU
-RKQZ DVDE®! R UHH DWD WP H WDWBI VWiKH FGE 1QD

VARQ) [ LCDAADCSRIMRQ QDGR IQVWADWRQZ HKDG
$QOOBHSRW & RANEXUD3RZ HYRDW

&P &HBRZKROIVKVIQSSUD  1QDWDQMRQ
RZ DBV UANBP HQV, WDQN\WWHP ERW | RUWHUWP H
DQG HIRW DWH FOE DQG Z MK WHP DOWH EHWW
| ROWHLU XM

* H KDYH EHHQDE®I VR UWIKPMUH WH R [ LIEH Z W RXU
QZ &GE 0 DQDIHJ-$OQ0 F&RP EIH $FFRXQEQM-
"RKQ OF IDW DQG RXU $GPIQ $WIMEQN . DBQ
9 DMGFH $QKDYH RIGHE XVIQWH\HRQG KDDOR WH
LCDGFDO HDUDQG KDYH EURXI KVWL QLLEDQANGY DQG
H SHWH \R WHU WRBV ZKIFK IV DBDG SDIQ)
QYICHBY 7KV UKFMB \XSSRW WH RIIEH
RSHUIDWRQYP RUA HYHQD WDQIQWH SDWWD®Z QY |RU
EHMAUFRYHUDI H DQG DQ DELOW R | REXV RQWH FRUA
FRP SRHQVR HDFK URGI

2 XUERWQ 5RW DQG FDUABNHU* HR1 FROMDH \R
\XSSRWKH RSHIMRQ/R WH FOE WURXI K $OQDG
ZHWDQONWHP | ROWHUFRQIMXHG H I RW

&DSH

$1\MUD Q® EHUR \HDWR GVFXWIRQ Z H KDYH DOR
EHHQ DE®I VR FRP P MWR RXUFDSMIOSURVPW Z KIEK
DUHQRZ XQ@EHUZ D\ 7KH H WIQURQWR RXAUBHQVYVZ HD
XQGHUZ D\ Z KIEK Z LOGFBDVH WH QP EHUR SHYVIQ
RAUPDUD W /DXQK DQG 5HAHYH PSS Z 1O
DOR EH UHSOFHG Z WY D QFH QHZ P S GAMIQHG \R
VENH WH WRY R WH HYHULGFBDMQ) MIH R WDIGU
ERDWDQG\RZ YHKIE®N WDWZ H \HH DVIKH FOE 7KLY
DPS IV YHY SRSXDUIRUXH E\ PDQ PHPEHY
GHVSIW INKHY BHDWG R IW GHIIDEDWRQ , DP \KUH
DY KR X\VH IZ I@EH P XFK KDSSIHURGFH MRSHQV I RU
WH\XP P HU
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: H DB DER IFUDMQ) WH KHIKWR WH ZDOZ D
STK DARQQ) MAK  —\WH P DIQ SHOMWY : H KDYH
\VHHQ WDVWILY VHPWRQ UHI XOWD J RHV XQEHUZ DMURQ
H WD KUK WEHY RUMRP \KXJHV DQG DV \KFK ZH Z 1O
EH IQFUHDMQ) WH KHIKADV SDWWR \WH Z ROW/ Z H DA

PXAUHQ® FRP SGMOY

WYV J BHDWR EH DEGH VR DGYVH WDWDOKLY Z RINZ LOEH
FRP SBMAG Z IWRXWENQI RAMD BDQ DG SURIGHV WH

P HP EHYD | LQDQFADAHMBD | DUEHAMAMDQ GDMQ) WH

PR 1IQWH EDN 7KIVWSHR FDSMZQQHWR HOAZ 1@
DWWV WH FRPPIWWMH VR PIQP M IFBDVHY RQ

P HP EHYKIS QI XMUH\ HD/

9 REQMY
$VZIW DOFGEV ZH Z RXG (RAEH \MFFHW XQZ IWRXW
WHHIRWR YRGQMHY

7R DOKRVH Z KR YRGQMHHG GXULY WH \ HDU Z KHAKHU
MEH RQWH FRP P WvH DWEXM EHHVRUIQDQ RWHU
I|RWP DW WRXIKRXW WH \HDU SEDVH DFFHSW P\

KHDUNHOWVKDQWRQEHKDO R D@P HP EHY

6RPH PHPEHY R WH FRPPMMH \SHIG DQ
H WDREDY DP RXQAR WHURZ QWP H DG WNRXEFHV
R \KSSRW\WH FOE ZIMWRXWGERNGQ |RU SHIRQDO
EHQH MRUBHFRI QURQ SXUHD GXH \R WHU GYH™R WH
FOE $ SHUHFWHDPS®l R WV IV RXU 9IFH
&RPPRARMH — ' RQ %MBA ZKR KDV SXWMQ \R PDQ
KRXW \WDW WRXIKWKH P D\ DV'Z HOKDYH EHHQD IXO
WP H HP SB\ HH DAVRGH SRQNV 7R DOPHPEHY R \WH
FRPPIMH , \D\ WDQN\ RX |RUWH WP H \ RX LOMHWAIQ
\WH FOE RQEHKDDR D@P HP EHWY

, Z RX@ @H \R DFNGRZ BIGJ H RAUSUHMRXV & RP P RGRUA
— B\MSKHY. QJKWZ KR KDG \R WG GRZ QLQ) HELDW
WY\ HDUGXH \R SHYRQDOBDVRQY 6\MSKHQKDG SXWIQ
DSSWR IPDMD \F-DWRQWHFRPPIMWMHZIW R
WRH DV &RPPRGRW ZKIFK , NRZ KH \DZ DV D

SUM®BU H DQG KRR

7KDQN\ RX \R FRP P \MH P HP EHV$ QRBZ. YDNHU 3DXO
&KDMABA DQG ' DYH 7XHUZ KR KDYH GIVVRUZ LOEH
®DMQ) \WH FRP P IMMH DVR WMV$* 0 |RUMHUH IRW
U WH \FHDU $GR \R 5RG YRQHJ ZKR KDV
FROADMHG VR FDUY RXAWRXU) [LH DQG 6 D HW FRP STDQFH
FKHANY MQFH KH GIWIKH FRP P IWAMH D 1HZ \HDWVDIR
WDQN RX | RU\ RAUFRQIMHG HIRW 7KLY GXW Z LOEH

FKDQIIQ) KDQBVIQWH | X\WWUH DQG 5RG Z L@EH DWMAY)
Z I \WH WDQUIMRQVR HQUXUH DQHDMW KDQERYHU

© H DER \HH \WH \DP H FRP P V¥ HQADQG J HHRW
R WPH Z W %M EHH YROQMHY Z KR JIYH \R P XFK
WP H DQG HHJ\ \R WH FOE \R KHS NHS IWBRNQ)

JUDW) BRP RAUBMBHV R RAUBXMQHW RZ GHY \WH
\KSSRWFRPHV 1Q DO IRPV /HG B\ FRPP I
PHPEHY 91GFH )DYDI]R DG ' RQ %D\BA MV
YROQMHUVKSSRIWDER SURMGHV D 1 IGDQADOEHH IW
\R \WH FOE DVIMFDQ\DYH XY VR R GROWY
RYHUMH\ HDULL Z HKDG\R SD\ | RAWH \DP H\HYIEHV

$QRMH ZKR KDV DAMQEHG D EXX EHH \MURXI KRXW
WH\ HDUKRXG NIRZ. KRZ. P XFK Z H DSSWHFIDW \WHU
HIRW

~Q&RFOMRQ

$V WH RIEH \HWBV IQR W GRP DOWRMIH SRWV
WHQHZ DY DQG RXU &DSH SURWFW P RYH \RZ DBV
FRP SBMRQ Z H DUH GRNQI DWZ KDWY GH W+LIK RQ
WH DIHQED IV IIQAQ) ZD\V \R FHBEDW RXUFGE
DQG W PHPEHY DV ZHD DV FUDMY PRH
RSSRUMQWAVVR SDWMFISDM QD IDQIHR DRYA

© KB HQR IQ) \WH FOE | DFLOMZ H DOR FROMXH R
NHHS D Z DWKIXOH H RQ Z KDWY KDSSHQQ) DIRXQG
XV ;M $8.86 : HWBRWDQEG WH +HQGHIRQ
' HHFH 5HEHYHBSP HQV DO EHQ)  SOQHG ZH
FRQADMH R HQ) DI H Z W D YDUHW R \WENHKRGHY\R
HQMXUH ZH W\ DV IQRP HG DV SRME®I DQG KDYH
ICBXWZ KHIHZ HQHHG

, ZRXG @HW FRH B\ \D\IQJ WDN\ RX R DQY KR
KDYH FKRVHQW EH D PHPEHUR &3% $ FGE VR
DV JRRG DV W PHPEHY DQG ZH KDYH D JUDW
YDUHWR P HP EHYIUWRP DQY DOVR @H

, GRNIRZ DG \R HQR\IQJ \RPH IRRG DG D GUN
Z W\ RX DODWKH$* 0
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% ZD R IQNRGPAIRY , DP WHQZ & RANEXD3RZ HU
%6DW &GE 0 DQDIHU WY D SUIMBUH R MQ D FOE
ZM D KMRY JRQJ EDFNVR ~ , DP H FIWG \R EH
RQ ERD\G DQG GRN IRZDG \R WHIWHAQ) WH
&398. \VSRVMRQI RUMH | XM

7KH &OE WP DIQ/IQ D VRQY SRMRQ \WDQN/ R \WH
FRH FROERDMRQ EHEZHQ WH 0 DDIHPHW
&RP P MMH DQG Wi | DQG WH WEIXQFK \KSSRWR RXU
0 HPEHWY 7K FRBPWYH H | RIWFRQIDHV VR XEHSIO

RXUBMEHGFH DQG | XM J URZ W

) ICHCHDO

7KH FRPIQ) |IQDQADO\ HDU SHVHQN D FKDBIQILQY
OQBFDSH Z W JGEDCP DUHAYRDW DJG RYRQ)
JHRSRONDO WQIRQYY FRQUEXWMY R FROMXHG
HFRQRP [E XQFHWBIQN

7KH & OE KDV BFREHG DQ DQQXDOK SOV R
DI\WMUIGFRPH W[ D VARQY  WNXOVWKDWUH BFW \WH
SXXGHQV ILQDQADO PDQIHPHQNV DG DWW IE
RYHWIKWR WH 0 DI HP HQA&RP P WMH  7KH &.OE
PXUHQ® \KRZ VD VARQ) (%7 0 DUIQ

7REO UMM IGFBDVHG B\ GHP RQMDMLY
\RES JURZW DFIRW \WH &OEV RSHIWRQ/ $WWH
\DPH WP H H SHOHV ZHIH FROEIGHG Q) B\ RQ®

KUKOKWMY HIHPWH FRW FRQARO P HOVKUAV
P SOP HQMG WURXI KRANMH \ HDU

6\JH

$ NH PLGMRH WY\ HDUZ DV WH & GBV \IKFFHW XO

WDQMRQ DZD\ [IRP UWHIDFH RQ ERURZIQIV IRU
FDSMIOSURWFW 7KLY \KILWP DUW D \J QLIFDQAMMS
WZDE GQ WP IDEFIDO BMOHFH ) XUMHU
GO RQ WH &OBV | IQDGAIDO SHURWP DGFH DUH
DYDIDE®! LQWH 7WHDVKUHIV SHSRWDQG WH ) LADGFIDO
SHSRWRUWH\ HDUHQGHG ~ -XCH

' XUQ) WH QH WICDGFIDO HDU DQ DWHADXGAW I@EH
XQGHVENHQ R WH DWHWUHI IMMU ZIW D YHZ R
DWHWIQ) WH [P SDILP HQAR DQ DWHW

0 HP EHYKIS

7KH & OE KDG D X\XDOMUIRYHUR P HP EHYIRGZ IQ)
WH DQQOO WHIJZDOWR WH  -XCH 7KH
DQODOP HP EHYKIS GUYMH VR JDIQQHZ PHPEHY Z L@
EH XQGHWENHQ DIDIQ IWRP 2 AREHU XMQJ 0 DGG
ODUHMY 7KH SUHYRXV FDPSDUQ/ GHDHHG
KXQAWGV R BDGV YD D 6RFIDOS. DP SDLIQ RQ 0 HWD
SOMRPV ) DFHERRN DQG QM WDP  DQG D 6HDWK
&DP SDLIQ

SAVYRDWEDP S DG 3HQ$ FFHW

&RFNEXUD3RZ HI/RDW_$ QOXDCBHSRW
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KV SIRWFW Z10 GHOHU WH EHBZ B\ HDWD®
" HFHPEHU

e SHSOFHPHQMR [ P SHQ/ZM [ P
SHQ/ Z HAMQMGH
 QIDAMRQR [ P SHYY HDWMQMCH DG
[ P SHQV HDWMQMGH

e P HWQIRQSRQRRQ\R MWV EFVE HHQ5DP S
DG

e ' WHGIQ H FDYDWRQZRW/IQZD R QG2 SHY/

« SHSOFHPHONR 9RDWSDPS DQG FROFUAM
DSURQEHE HHQ5DP S

e QM@WRQR Q¥ JDYZD DG SN \R WH
ERDWEHQHQA!

YRDWS\VRUIDI H

2 YHU \WH PRQKYV RXU KDUWBWQG ERDW\WRUIDIH
IDAIONV KDV WP DICHG DWIXO FDSDFIW  ZIW WH
ZDWQ) QWFROMMQ® H FHHAQ) WIW 0 HP EHY/
" HP DG IRURQ VW ERDWMRIDIH FROAXHV R EH
VARQ) HYHQ IRBZIQ) WH XVDOWURYHUR ED\V
G WH DQRXDOHHZ DOSHUIRG

YRDVBHQ/

2 XUERDWSHQV FRQAXH VR RSHIDW DWW XQFDSDFIW
Z W Z DMBWVIQSOFH 7KH6VIH  Z RIWV/Z L@GHDHU
PRH P SHQ/\R FDWUIRUWLY GHP DQG DG Z1O
FODUWH Z DM RUMWLY Ml H 2 XUFDSDFIW IRU P
SHQV KDV WHGXFHG B\ IRXU SHQ/ DV GHPDQG KDV
BHOFHG

& OEKRXH
2 XU& OEKRX\H FROAMXHV VR SURYIGH | XGPWRQ \SDFH
IRU HHHON 7KH QZ PDQ@IHPHQN WDP  Z1©@
LQARGXFH D QHZ IXQPWRQ ERRNQJ P RGHOR LP SUIRYH
SUR MIELOV R WH | XQPWRQ\SDFH

6\ |
7KH P DQDIHP HOMAMDP DWWH &OE KDV FKDQIHG
GUDP DWED® Z W QHZ \WEi | RQQY

"N8O. DEPNCF

‘RCHG &3%& DWWH HG R 0 DUK 0\

\XP P DUV FDUHHULYDVI RGBZ V

. - 4# 41 QCVNEFST 0) FCEFSTPQ-
0 DI ' WHARU

. - %FQBIN FOU PG 5BOTQPSU —
0 DUMP H — +DUERXUO DQDIHU 0 DQDJ HU) DFIOW
2 SHDWRQY — 5HIIRQDO ZKHH , PDQIHG WH
IDFOAN R +L@WV %RDW +DERXU / DEFHID
YDUDFNEWHHWHMEV 7Z R SREN/YRDV@\MY DQG

$QAODBHSRWY & RFNEXQ 3RZ HW/RDW

UHJ LIRCDA DHOAHV WAL 1CH

+#1 0. D( BU

-RKQ FRP P HIFHG 1Q ) HELDW DQG BG WH

&OBV \HDUHQG |LQDQFIDO WSRWY DQG DXAW
SRFHW +H EUQIV HWODMH HSHIHFH 1Q
IDQFIDO UWHSRWY EXGIHWY DG UMMPV
IP SURYHP HQADFURW P XES®! LOGXAAIHY : KIB!H IMD
QZ W &3%. -R<KQ KDV DOHDG GHP ROMIDWG D
\KDLS H\ H | RUGHVIICDQG D FRP P WP HQAIR EXLCOIQY

VARY) | XMW DG SURFHWHV

, BSO7 BNBCDF

. DUHQ WRMG Z W XV/1Q- XQH DQG VD 1 UHQED | DFH
10 WH IIRQVRIIEH DQG HQRV \SHDNQ) \R DO
PHPEHY ZKHQ WH FRPH 1Q RUFDO : H D
| RAMDM VR KDYH . DUHQ IRIQ XV Z W D Z HDGM R
H SHUIHGFH 1Q DGP IQVADARQ DQG DFFRXQV DQG
FDQKHS \ RX Z W D@ RXUTXHUHV

e 7KH WDP IV \XSSRWMG HWUD® E\ =RH
ODIBU R &RRIFH %MGHW  &RGPWH
SIRMGQ) +5 \KSSRWDQG P DUNHWY H SHWYH
=RH FR RADW WH IRVQIK® QHZ W
DQG NHHSVRXURFIDY DQG Z HEVM XS \R GDM

e S5RW ' D@RRG FRQAXHV DV
VRQ PDIOMDFH ZIW QDW®  \HDW
\HYFH DBQ) ZIW * HRII  &DUAINHU DQG
FDWDOOIRRG  EHYHUUH MBI 6\BR /DD
. ROD DQG $ UHD)

2 XUWDQMRQ IQR WHH GZ IRBNV Z MWRXWWH
SUMRXY WBII  FRXGOW KDYH EHHQ DFKIHVHG
ZMWRAW WH HIRW R WH &RPPRGRH 7IP
&DWRQ DQGWH 9IFH &RP P RGRIH ' RQUAMBA

9 REQMHU.QRGHP HONDQG 0 HP EHU( QI DI HP HQW

' RQUAMBA P DQDIHG WH %M %H SIRIWDP XQAD
$SUO0 D\ WLV \ HDU DQG KDV KDQGHG WH EDVRQ
RYHUVR 91GFH ) DYD] ] R , Z RX@ DAR @H \R H WG
VIGFHIH WDQW/ VR RXU GHAFDMG %M %H WDP
DQG WH PDQ 0 HPEHY ZKR KDYH JHHRAO®

GROWMG WHU WPH W@ DQG HIXSPHQV
WURXJ KRXWWMH \ HDU
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7KH & RP P WiH DQG 0 DQDJ HP HQAIMDP BRNIRZ DG

R EX@IQ] RQWH HIRWR \R PDQ RYHUWH SDW
\HDW 7KH &3%& LV 1Q D XQTXH GFDWRQ RQ WH

GRRUAMS \R &RFNEXW) 6RXQG DQG EHRQG DQG ZH

GRN IRZDIG \R FROMXQ) \R SWRYICH D TXDOV

|DFLOV VR PHPEHY \R FRP SBP HQAVWHU ERDAY

HQR P HQV

WNOIQJ RQ WL VARQ [ICDAFIDOEDWH WH &GE LV
ZHO SOFHG W FDW RXW FDSMZO WHSOFHP HQV

SIRWFW DV UHTXUHG DQG VR SXUKH \ADWMIIE
IQUWDWHHY WDWSRMRQ XV \R \BNH DGYDQEUH R
| X\MUH RSSRUNQWAV

: HDWH eRNQ |RZDUG VR DCRWHU J BHDW\XP P HU

ERDWY WHD\RQ DKHDG +DSS\ ERDWY) R HYHYRGH
DQG WA \DIH

7KDQN\ RX

"N8O. DBPNCF
$NMC. BOBHFS
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7KH & OE KDV KDG D \KFFHWI XO LQDGFLDO, HDUZ W D

WDAQ) \KSOV R N YHWXV D EXGIHWR N

7KH 1 LQDQFIDOWEMP HQN |IRUWH \ HDUHQGHG W R

XH KDYH EHHQ DXGWG B\ )$- ZIW R

P DMUDCFRGFHOY IDIVHG DQG Z HUH DSSURYHG RQWH
WR $XIXW

7REOIGFRP H LFBDVHG E\ N RU RQ OW
\HDU R N ZIW (FUDVHV 1Q DONA IGFRPH
DUDV 7KLY KDV KL KD KWG WH \KFFHW XOBQ) WP

VADMI\ R EX@IQ) SHQV DQG KDIBGWEQG WRIDIH \R
SURYIGH DQIGFRP H WHDP |RUWH &OE : H FROADH
R KDYH KHDEBM\ GHP DQG | RUKDUBWEIQGE WRIDI H DQG
SHOWRIDIH

7RECH SHOHVIGFUDVHGEY  NRU  RQOWA(HDU
R N 7KH FOE KDV DFFRXQMG IRU DQ
DQAFSDWG GUDP DWF P DUHMGFIHDH 1Q BHOAXQEHU
WH H MAQ) GDWH DIBHPHQAR  NSHUDQR® RU

7KH &CE LIV 1Q FXUHQ® QGHIRWDWY WH
IFHDHZ W &\JQHW ' R7

7KH &OBV FDWK DWEDQN WLV \ HDU IFUDVHG B\

N\R NDIWU  NFDSMIOH SHQEWUH WL
\HDU 7KH PDRUW R WH FDSMIO H SHQEWWH LV
SWRIUAW SD\PHQV IRUWH RQIRQ) 3HQ 6\ H
XSIWDGH $ IXWHU 0 1Q FDSMIOH SHQEWWUH KDV
EHHQ DSSWRYHG IRU WH ILQDQFDO \ HDU
Z KIEK Z LQEH IXQGHG 1 RP H ALY FDVK UVHYHV

3RWW  FXUBHQ® EHQ) FRPSGMWG  IGFOCH
DGEAMRQO SHYY OXGFK UAAHYDO MWV H WQURQ
BSOFHPHQAR DPS  IGFUHDMQ) WH KHIKWR WH
VMY DFFHW UDP SV DQG WHSOFHP HQAR WH J D] HER
AKPWUH DADFHQMR DPS 7KLY SURWFW Z L@ODOR

FUDW D VARQ) WYHQH WHDP [URP \WH DAMRQDO
SHQYWDWKRHHS [QEMGXDAP HP EHUIKLS FRWGRZ Q

$QAODBHSRWY & RFNEXQ 3RZ HW/RDW

"RKQOF* (DN D TXDOIHG &3% WBUMG Z W \WH
FOE RQ WH W R )HELOU 7K
DSSRQF HQVKDV JIYHQ XV D [IQDGFIDOH SHWH
WDWMH FOE KDV EHHQ P MIQ) 1Q WH SDW, KDYH
DOHDG. QRWFHG D GLDP DU [P SURYHP HQAIQ FRQARO
PHDWUWV DQG EXMCHW [P SIRYHP HQV IR WH
DSSRQIF HQAR -RKQ - HM$ FFRXQMY FRQGXFWG D
ILQDQFIDO KHDOMFKHAN 1Q -XCH ZI @R
FROFHQVUDIVHG DQG WH FOE [QD KHDOM SRMRQ

$ NH SURUW | RUWH FXUHQAX HDULY WH \IXFFHW XO
IPSBPHQIMRQ R D Q& DFFRXQMY DEG
PHP EHYKIS HQJ DI HP HQMR\VZ DU \R P RGHO\H
DQG WHDP @H WH FOEV SURFHWHY

: H EHIHYH RXU& OE 1VZ HOSRVMMRGHG | RUWH GH W
FRSE R \HDWV SIRMAQ)] WHB DUH QR PDRU
FKDQI HV 1Q P DUINHWFRQEMRQY 7KLV Z LOHDEG! XV
DV D &OE R SIRMMRQ | RUP DRUP DIQMDQFH DQG
FDSIMIORSSRUNQWAY DVWH RFFXU : KIGBI NHHSIQ)
P HP EHUKLS | HHVDWDQDSSURSUDM GIVHO

: HOGRH R -RKQDQG $ OQZ W WH \KSSRWR RXU
0 DQDJI HP HQA& RP P MMH
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MKDVEHHQD EX\ \ HDUIRUWH &3%& RP P MMH Z W
P DQ FKD@IQ) HVDQG DFKIHYHP HQVDBQ) WH Z D\

2Q 2PREHU OW\HDU -RKQ 7MRW/ R FID®
UMBHG : H DWH JUIDWMXO IRU WH \JQLEDQW
FROAEXWRQ -RKQ P DGH GXUQ) KV WP H DV * HGHIDO
0 DDIHUIQ KHSIQY) RXU&OCE \KFFHHG : KHQ -RKQ
IMSSHG GRZ Q WH & RFNEX) 3RZ HUYRDW&.OE Z DV
1OD VRY 1 LQDQFIDOSRVMRY 7KLY KDV HDEGIG XV VR
SOQ DKHDG IRUWH 6VIH  3HQ' HYHBSP HOAMDQG
RWHUI XUMUH FDSMVBCSURWMFW

JRBZIQ) -RKQV UWMBPHQN \RPH P SRWBQN
\XPMUDOFKDQI HV Z H¥ PDGH  3UHMRXA® WH & OE
RSHIDWG XQGHUD * HQHIDOD DQDI HUVKSSRUMG E\ D
IXOWPH DEPIQUWADRU 7KV KDV QRZ EHRQ
UMUFMBG VR D 0DQDIHU UASRQIE®I IRU
2 SHDMRQ/ \XSSRWG B\ DQ $FFRXQEQADQG SDWW
WP H $GP LQVADWRQ \XSSRWWKUHH GD\V D Z HHN 7KLY

@HZ PRGHOSUIRYIGHV D P RUH EDODQFHG DQG BHMAHQWV
WDP

: H ZHBRPHG RAUQHZ 0 DQDIHU $OQ 0 F&RP EIH
ZKR KDV \HMBIG 1Q YHY Z HD $OQ EUQIV H WQUYH
P DI HP HQADQG RSHIDWR(DOH SHUIHQFH  IFGGEQD
QH \HDY ZIW ' R7 O DUMPH ZKHM KH JDIGHG
H SHWYH [Q P DU DQG WP S RSHIDARQY +H DOR
KRV D &HWIEDM 1Q ,QMPHIDW 0 DUD
0 DQIUHPHQN,00  3URUR \WDWSOQ\SHQV \ HDY
ZIW 6% BKISEXGHY 1Q +HIGHYRQ DV 0 DQIUIQ)
' BHRRU $OQ IV FXUHQ® GDAQ) WH 6\IH  3HQ
3RWAWDQG PDQIIQ) RXU BIQVUHMEZ ZIW ' R7
DEQMGHD Z1GH DY H R RMHUQUWDWHY

*H DOR ZHBRPHG -RQ OF IDW DV RU
$FFRXQEQNV-RKQ IV D TXDOIHG &3$ ZIW D WRQ
EDFNJ (RXQG 1Q 1ICDGFH DQG ZH DU DOHDG. \FHQ)J
SRMYH FKDQIHV DQG IPSIRHPHQN XQGHU KWV
JXCDFH

,Q DGAMRY . DIHQ 9DMFH MIGHG WH WDP DV
$CPIQVADARY 6XSSRW 0 RQED R : HEGHVGED

. DUHQEUQIVD Z HDAM R H SHUHGFH DQG KDV TXEND
P DGH D SRMYH P SDFW

7KHVH FKDQIHV KDYH SOFHG WH &OE 1Q D ARQY
SRMRQ \R GHDHU WH 6\BIH  GHYHBSP HQVRQ
EXG) HDQG Z WIQWH SOQHG WP H P H Z HDWHU

SHP MG 7K IGFOGHY WH FROMKFPWRQ R Q7
SHQ/ WH I XOQUWSOFHP HQAR 50PS  SUIRMAQ) D
GHHSHUWDP S IRUO HPEHY DQG 6HD SHFXH DG
WH IQMAOMRQ R D GZ SIMK RQ -HW R
DGGUHWUMQ) WEH GVHY RYHUWH Z DOZ D\ V

$OQL/DOR RYHYHHQ) WH BHSOFHP HAR |HFFLQ
DBQ) WH ZHWM® DG HDUMD ERXQEDUHV
H WQEQ GRZ QWH URFN | DFH DQG IQR WH Z DWU
| RULP SUIRYHG VHFXUW DV Z HODV \HHNQ) DSSURYDO

| RUDGEMR@DAD] RUZ ILH

7KHW Z H3 DOR \RP H & RP P IWKH FKDQI HV GXUQY
WH \HDU 7KH P RWWMJQLLIEDQNZ DV &RP P RGRW
BWSKHO . QIKW WMSSIQ) GRZQ IRU SHYRPO
UDVRQ/ 6WSKHQKDVEHHQD 0 HPEHUIRU  \ HDWY
DQG VHYHG RQ WH &RPPIMWMH IRU  \HDWV
IFOGQ) + \HDW DV &RPPRGRWM : H MGFHHO
WDQN 6WISKHQ | RUKLY GHAFDWRQ DQG FROAMEXWRQ
\R WH &OE : H DOR DFNIRZ ®IGJ H DQG WDQN 3DXO
&KDMA® DQG ' DH 7XHU IRU WHU L1QEAYIGXDO
HIRW 7KDQN\ RX \R $QEUHZ YDNHUZ KR 1V UHWICY
IURP WH & RP P IMH WY\ HDU $ QBUHZ VH | RW DUH
DSSUHFIDWG

: H WP DIQ JUDWM XOR RXAUWLLG SDWV XSSOHY 1RU
WHU RQIRQJ VXSSRW HVSHFD® WUWRXIK WH

UHFHQAXKRMUDAFKDQI HV 6 SHFIDOMDON/ R

e -RKQ$QEHIRQ 0 DGGO DUNHWY

e =RH 0 DU &RRIHH %MGHW & RBIPWYH — +5
VXSSRWDGYHWAQ) DQG P DN

e 7RE\ <X DQG 6WIYHQ 3KDQ -( 77 $FFRXQAY —
DVUHTXILHG

e . HWBRPHY 3URSHWO0 DQDJIHP HQV

' DQHO3DSDSKRW )WDY $ -RQHV — &OE
SXAWRU
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/RRNQ DKHDG RXUSURIMAV IRUWH GHW P ROMV
DU FRPSOMY WH 6VIIH  3HQ ' HYHBSP HQW
USOFIQY) 5DPS DQG IQWBGY WH Q7 STK RQ
“HW )P D ILDQFIDOSHYSHAWH Z H Z LGDOR EH
IP SBP HQAY D QHZ FRP SXYMUMMMP WLV \ HDUDQG
FROGXFWDY) D IXOUHVHZ R WH $\WHVBH MU

© HH WQG RUMGFH WDQW\R RXU* RG 610HUDQG
&OE 6SRQRY IRU WHU FROMXHG \XSSRW : H
HFRXIJH 0 HPEHY VR \BNH DODQEJH R RXU
6SRQRY \SHFIDOR IHY DQG \R FRQIGHUWHP 1RU
| X\MUH SXUFKDVAV

) LD@® WDQN\ RX VR WH HQMH & RFNEXUD 3RZ HUYRDW
&OE WDP |RU\ RXUKDAG Z RINDQG FRP P W HQARYHU

WH SDWAHDU
2 YHDO@WMKDV EHHQ D SRMWH \ HDUIRURXU& GE  7KH

FKDQIHV 1P SGP HOMG KDYH SRMMWRCHG XV VARQI ©
[ RUMH [ XVMUH
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: KDWD | DQAMAE \ HDUIRUIDKIQ)  Z I VAIRQY UHVXOV
DFRW WH ERDWG : HYH KDG SGIQN R ELJ FDWKHV

ERW RQ WH ERDW DQG DIMKH [ LMY \BEGN 2 XU

IDFION FROADHY VR EH DQ H FHBIQV WARXFH
RIHIQ) D SUPH GFDWRQ |IRUOXFKIQ)  UHIHYQY
MY DQG GDWQ) 7KH MW DQG WH | LMY
WDE®! KDYH VHHQ \RP H J UDWFRQHIDMRQY \KDUQY
IMKQ) WSV WRUHY DQG DGYIEH WDWKDYH HQUEKHG
WH H SHIHGFH | RUHYHYRCH IQROHG

7KVZ DVP\ [ LA HDUIQWLY SRAMRQ DQG IMKDVEHHQ
D GDQ) MXH—JIHMY \R NRZ WH DSS DQG
HYDILQY ZIW RUJWRXS PHPEHY IGHDV 7KH DSS
FROMXHG VR EH D KIWHDEQY HYHYRGH R \KDUH

J UDWFDWKHY DQG SIFMUHV <RXQ@I QG WH UHVXAV DW
WH ERMZP R WLV UHSRW, GG (RWFH KRZ HYHU WDW

WHUH ZHUH P RUH 1 MK FDXJ KWWDQ Z KDWZ DV \KDUWHG

RQ WH DSS—H\SHFID® 1M WP HV 1Q WH EIQV W

\HHP V\RP H P HP EHWY P LT KAKDYH P IWHG RXWRQ WH
P RQM® DQG DQRXDOSU HY GXH VR BZ  SDWFLSDWRQ
SHPHPEHU SDWFISDMRQ IV N4 1Q WH &OE
( FRXUDJ H\ RXUI UHQGV\VR MRQDQG WA DPWYH RQWH
DSS : HKDG RYHU 1QSW HV Z W 0 DUFR | RP
$): RQFHDIDIQEHQ) D WEQERXAWKSSRIMU

7KH) MKIQI
7K\ HDUVDZ \RPH R WH EHVAIMVKIQ) VKOV Z HYH
KDG IQD ®QY WPH : MK ZDWP HUZDMY MK Z HMH

DEXQEDQVHVSHFID® RXWZ IGH
$QDEBHSRW & RANEXUQ3RZ HY/RDW

&CE PGZFBSX BQ VQGEPN PVS$ MC' JN JH ( PVQ

7KH)$' V DQG WHIFK Z HH KHDMO® | MKHG DQG GG
QRAGMDSSRIQV2 QWH P HQX WY\ HDU 0 DKLO DKL
P DWIYH VFKRROR WD \HBZ 11Q EOH 1Q ISHG
DQG HYHQ VRP H QB0 DQG KXJH Z DKRR—Z KIFK
Z HIH RIWQFDXI KWE\ \SHDUMKHWYDVZ HD

0 RWRWE® Z H KDG WH EHAP DU WXV Z HYH
HQ 1O \HDV 6RPH FRP SHWARQ/ DIVHG
RHU PDAYV IQ D MQI® ZHINHG-D KXIH
DFKIHYHP HQVFRQUGHUQ) \RP H \ HDW Z HUH OFN
WM RU W EHHQ D WKH WWEP HQMR WH
KHDOM R RXUBFDA KHY

7KH IMIQ) RXW ZIGH D8R SIRGFHG \RPH
IQFUHAE®I \Z RE MK DV Z HODV J IDQAKXSXND DG
EOH H H WHYD@—\RP H R WHVH Z HUH EURXI KWKS
IRP GSWVR RYHU  PHAV W HFWY R
VHH WHH GHHS Z DIMUJIDQN PDNQJ WHUZ D\ \R
WH \XUDFH

" HP HYDO/)

7KH GHP HYDOIMKIQY) EDQ KDV EHHQ [Q SOFH IRU
DO RWWZ R\ HDW RZ  DQG DAMRXI K MKDV @ MG
IMKQ) WPH KDV DR EURXI KWP RWH [MKHP HQ
RW G WH RSHQ HD\RQ )RU PRW @FDO
| MKHUP HQ WH FKDQIH R FDWK KDV EHHQ P IQP DO
—FDWK DMV M HV DQG \SHAHV KDYHOWAKLMG
PXFK ' KXIDMK WP DIQ/ WH \BUHWR FKREH DQG
ZHYH VHHQ D JUDWUHM®D R EDTFKIQ JURSHU
ZKIFK KDG EHHQ WFDWH |RU VHYHUDO\HDY  7KH
QP EHDQGM] HVR EDGFKIQDUH [P SUMYH



) MKIQJ * URXS SHSRWARQMXHG
HSHAD® FROIGHIY) KRZ WRQY WH SRSXOMRQ

ZDVIOWH VDGV 6QDSSHUDER SHURP HG Z HD

W\ HDU

: KB WH EDQ KDV IP SDRWMG | MNHP HQ W USS®I

H I HAAKDV EHHQ HYHQ P RUH GRAEHDE®! 1Q WH BFDO

IMNKIQI BEXMCHW FRPPXQW )DPIO RZCHG \FNBI
VKRSV @H RXU G-DU IUHQG 0 DRV WRH-$) :  1Q

) WP DQU@BHKDYH | DFHG \LJ QLIEDQABMWAHY Z W 0 DUFR
XQ RWMCDMO FERMQ) KLY GRRY WY\ HDU 7KLV VD ELJ
BW QRAVMMRUWH FOE EXWIRUWH GFDOIMIQ)
LQGXWY DVD Z KRG

YHDG DQG %) MKIQ)

2 H WY ZHYH QRIFHG WLV \HDU IV WH JURZ 1)
SRSXODUW R EUWHDG DQG EXWMU \SHFAIHV @H VTXG
\DQG ZKWY DQG . Q) * HRUH ZKWY ' XH R WH
EDQV DQG WH XWDOZ IQ3. FRQEMRQY KHBH 1Q 3HWK
WHVH \SHFLHV DUH EHFRP IQ) HYHQ P RUH SRSXOU 7KH
EHDXW R WHH MK 1 WD sUH HDM® DFFH\WMEG
LQSURWMFWG Z DMLY W KAGHDUWH FOE  Z KIEK
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PDNHV IRUVRPH JUHDWIDNKIQ) Z WRXWKDMQ R
WDYHO DU : M JHHIRXVED) @ W PDQ P HPEHY
KDYH UAMUIHG ZIW [P SUMIYH FDWKHV—  \DQG
ZKWY . 1Q) * HRUHZKMWY DQG  VTXGEHQ
D | DP LODUMI KW 7KHUHV QR EFAMUHDWD) WDQ | UK
IMK [URP RAUBFDCZ DIMY DQG WY\ HDUZ HYH VHHQ
\RPH R \WH EHVAFDWKHV\ HW

/RRNQ) DKHDG \R WH FXUWHQNVVHDVRQ ZH DU
H FIMG VR | XUHU VAHQ) WHQ WH FRP P XQW ERWM

Z MWQWH IMKIQ) JURXS DQG WH EIRDGHUFOE. $1\WU
QP HIRXVAVFXWIRQ/Z WK P HP EHY Z HUH SOQQQ)
VR VBNH WQIV XS D QRIFK 7KH DSS Z LOFRQAMXH \R
|HDWUH P RQM® DQG DQRXDOSUL HY EXWZ HUH DOR
GRNQ) \RKRW FOE ZI1GH IMKIQ) FRP SHINRQY

(DFK FRPSHWIRQ ZI®EH D PREOQ R DK
IRBZ HGE\ D UNXWZ HJK 1QDQG D EDEHFXH

: HOQHG YROQMHY R KHS RUDQH DQG XQ
WHH HHON \R L \RGUWH NHHQ R JHWIQROHG
SEDVH GROWKHVVMM VR WHDFK RXW:  H@DQIRXGFH
WH GDMV DQG VLI HWSHFLHV DV \RRQ DV SRWMEG!
R\ \MGHG | RUMDW

+HHYV R DRMHU \XFFHWIXO \HDU RI
FDP DUDGHUIH DQG J HDWFDWKHV

[WKIQY

I KWIEHV
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" HDUO HP EHY

: KDWD JWHDW HDUIMZ DV I RURXU%M %V @ H KDG
D PIWWH R WIXODU PHPEHY DQG D OUH

FROAMYI HOAR 1HZ 3UREDWRDY 0 HP EHY

' XUQ) WH %0 %HHV Z H HOG-DYRXUWR \BFNBI P DRU
SURWFW DQG WH RQRQ) P DIQMIDFH R WH & OE
JRXQBV

$ FRXS®I R P DRUVIMY/ Z HIH XQGHWEINHQ / DWAK HDU
WH | URQAMMUHH J DUEHQ EHGV Z HIH WAISSHG DQG QHZ
\ROP[HG 1Q 1HZ QDWYH SOQN Z HIH SDQMG Z KIEK
XQ RUMDMO GCOWI HMR | BXUMK [Q WH FRQEWRYY
DWWH &OE 7KV \HDUZH Z HWH GHD KWG \R KDYH
XD DQG 6KDXQ DWHMQG WH %60 %4V DQG VINH
FROARCR \WH WUHH J DIGHQEHGY

XD 6KDXQ DQG YDURXY %M %H 0 HPEHY
BSOFHG WH WMEXOMRQ DGGHG PR \RO
FROGWRGHU DQG WHQ SOQMG WH EHGV RAWZ W D
YDUHW R SOQN 7R GDWM WH KDYH JURZ Q Z HODQG
EHWR DO DGGHG \RPH VEWQN FRBXU \R WH

HOADGFH R WH & O DQG %TIQ)

$ ELJ WDQN\RX VR ERM . XD DQG 6KDXQ | RUWH
HQEBW Z RIN DQG \KSSRWWDWIMH. KDYH JLYHQ RXU
&OE

$QODBHSRW & RFNEXD3RZ HIVRDA

/ DWW\ HDU WH %0 %H WDP II[HG WH UEEHU
PDM \R SDW R WH : HWM®Q ) HFH : H KDWH
QRZ EHHQ WRXJK D \XPPHUDQG G-DW® D IX@
Z IQMUDQG MY SBDMQ) VR BSRWWMNHSWP RIWR

WH \DQG WDWZ DV EBZLQ) IQR WH &OE JURXQG
DQG DIIHAWY \RPH ERDW RXMGH R WH |HGFH
@H 7KDQN\RX 7RQ 0 DFX\R DQG 1HZ PRQAVF RG
0 IGH | RUWH GRODWRQ DQG \KSSRWWZ WY WH WXEEHU

P DM

7KDQN \RX \R * DMQ &DPHRQ DG ) ® -R 1IRP
(MR 6Z HHS | RUWH \KSSRWRYHUWH SDWA HDLY
B\ \Z HHSIQ) WH \DQG XS LQWH & G FDUSDUN

7KH RQRQ PRZIQ R WH OZQ/ ZHHGQ DG

JHHIDCP DIQMQDGFH Z DV FRP SBMG RQ D UHI XDU
EDVV

7KH & O VWM KDVQRZ HQMUHG WH SKDVH R 6\BIH

3HQ' HYHBSP HQVWH UWHSOFHP HQAVR 5DP'S
DQG D Q7 : DO 3@M R -HW WLV KRSHG
GHSHQEQ) RQWH Z HDWHU WDVWAMHVH SURWFW Z LO
EH FRP SBMWG |Q 1RYHP EHUD@JRQ) ZHD 8QMD
WHQ WHWH Z L@FH D \P DODWD RAMR ERXQGV \R
WH %K %4-H DRV

KDV EHHQ DARWHUSURGRWYH DQG HQR DE®!\ HDU
ZRNQ) ZIW WH WIXOU WDP DG QHZ

SBREDWRDY O HPEHY 7KDON \RX VR 5RW RXU
YRXQIRUKIVH IRW



7KH FRPWDGHY DQG EHGHIWR RXU&OE KDV EHHQ
HQRWP RXV 7KH 90K %-4HV WURXI KRXAWH \ HDU\DYH
DSSWIPDWO . S D 1Q H WIDOH SHIGWUH |RU
WH&OE : HOGRGH DQG WDQN\ RX DO

7KURXI KRXWIMH \ HDUS IGFH ) DYD] ] R KDV NRIGHG [QWH
XQQQ) R WH % %-HVDQG KDVVEINHQ RYHUWH 940K
%H 3RWRIR 3GDH FRPH GRZ Q NRIQ 1Q DQG P HHW
9LGFH

, ZRXG @H \R WDQN 5R  5IEKDB\RQ RXU 3DWV
&RP P RGRUH | RUWH RSSRUMQW R XQ WH %0K 9%H
3RUARIR DQG \R WH 0 HP EHWY sYH KDG WH SUM®BU H
R PHAMMRIK WH %M %HY $OR R P\ ZLH
B\FH ZKR HQRHG FRRNQ) DQG SUHSDUQ) WH
PROQ WD RHUWH SDW \HDWY 7KDQN \RX
HYHWYRH

7TKH %M %-HvV DU D J UHDWRSSRWYQW VR P HHVRWHU
OHPEHY IRUH QHZ UHBWKISY DG KHS PDNH D
Al HHGEFH DWKH & GE

2 XU%M %-HV DUH KHG RGFH D P RQM RQWH VHFRQG
6DMED R WH PROM 7KH WBUWDW  DP DQG
Z KHQ WH FKRUHV DUH FRP SBMG D PREQQ] WD LV
SWRYIGHG

$QODBHSRW & RFNEXD3RZ HIVRDA

7R EH 1QROHG DO\ RX HHG R GR LV UHI IMMU\ RXU

QMW ZIW $CPIQ RQ RU HPDIO
DGP IGHFSE RU DX 2 UMWAKM®D XS RQWH P RAQQ)

| RUUHJ DMADWRQ

QFBMQ WDQN\RX VR WH UHIXOUO HPEHY IRU
WHU \XSSRWDQG WH DEAMRDOVKSSRWE\ WH
3UREDWRCDY 0 HP EHWY/
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© H VHHN VR SWRYLGH WMH RSSRUXQW | RU& OE 0 HP EHWY/ VR \KDWH KHLUSDWRQ RI
ERDVQJ DQG 1 VKLQJ LQ VKHLUYDURXV | RWP V Z WK \DI H DQG VHFXUH DFFHW VR
OMXQFKLQ WP SV SHQV KDUBWIQG DQG SDINQJ | RUWHLUERDW

: HZ LOHQUXWIH RXU& XE VD ZHEBRP LI 1 XQ DQG IHVSHFWXOSMFH VR VKDWH Z IVIK
|DP LO®O RUIUHQGV

© H Z LOHQUXWH | HHV DWH P DLOIDLOHG DWD FRP SHMNYH GIYHOVR GHQYHUYDOH | RU
P HP EHW/ Z KLB HQUXUQJ RXU& OE LV VXWBLQDE®! DQG FDQ FRQUWOXH VR P DLO/DLO
DWHW DQG SWRYLGH VHUEHV

( QY DIH VSRQVRWY DQG VXSSRUMLY VIKDWD@I Q Z VK ViKH DLP V RI VKH & OXE DQG
HQKDQFH WKH YDOH VR P HP EHWY

© H Z LOVXSSRUMRXUFRP P XQW E\ ZRINQJ Z WK @\H P LQGHG RW DQVDVIRQV VR
HQKDQFH ViKH @QGV DQG HQYLLRQP HQWQ Z KLFK Z H DUH GRFDVAG VR GH@YHU SRVMIVH
RXVFRP HV | RUD®

: H Z LXSWRYIGH DQG P DLOQVDLY | DFLOMHV | RUERVK P HP EHLY DQG ViKH FRP P XQIW VR
J DWHUVRFLD® RUVR KR | XQFIRQV DQG HGXFDVIRQDODFVIMVIHV

: H Z LOEH WDQVSDIHQAE\ SIRVIGLQ) FBIDUFRP P XQIEDWMRQ DQG EH RSHQ VR
WHFHLIYLQ) | HHGEDFN

2 QD GD\ VR GD\ EDMV RXU& OE LV GUYHQ E\ D * HQHUDOO DQDJ HUDQG D
VXSSRUAQ WWDP

2 XU& OE 0 DQDJ HP HQA& RP P IMMH FROUMW Rl 1RXU) @J 2 |1 LFHWY LOFOXGLQT ViH
&RP P RGRWH D 7UHDVXUHUDQG | LYH J HQHUDO& RP P IWMH P HP EHLY WMV VKHLU
UHVSRQUELOW VR HQUXUH RXU& OEE RSHIDWAV Z IVKLO VIKH & RQWMAAMRQ DSSURSUDWA
@Z V DQG WKH & OXE5V 3LaDW/ Rl 8 ATXH & RP SHWMANH DQG 1 LP EG®

&RFNEXD3RZ HI/RDW_$ QQXDCEHSRW
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+ DUERXUMXHV
FOAQ) : HWERVDG & RANEXDBRXTG

. BNDPNN 5VNY

0\ URBI RQWH 0 DQDJ HP HQA& RP P KH 1V VR UHSRWWRQ KDUERXU

MXHV DITHAWY &39%€  7KHWH DUH \ER RQRQ IMXHV 1LV WH
IP SDFWRQ RXU DPWIWAV DQG WH EWR BHU FR FPXQW R WH
GHYHBSP HOMR : HWERW\VHFRQG KR Z WH XSJWDGHV DWA0 $6
6\WAY VR FDWU I RUQFGDU \XEP DUCHV Z LOD! | HFWUWHFBDMR QO
DRV 1O & RENEXUD 6 RXQG

T HWBRW KDV EHHQ WHWG VR WH 6VDWM
(QURP HQEO 3RMAIRY $XWRUW (3% DG
&RPPRIZ HDAM ( QLRGP HQN 3URMAURY $XVADID
' &&(: IRU HOMURQP HQMO LP SDFWDWHWP HQN
7KH DWHWP HQN [ RFXV RQ\E R DBDV | WP DUMP H
IQUDWKFMH  LFOAQ]  \KISSIQ)  FKDQHY
EGWDNZDWU WH SRW IDFLOV DG OQG  MCH
IO DVKPMUH Z WIQ WH . ZIDQD ,QGAMAIDO$ WD
VHFRGG WH $QHMD 5RDG XSIWDGH 1WRP WH
.ZICDD ,QGXMADOS WD /HDW 5RDG R . ZIQDQD
YWD 0DQ 5RDGV : $ DWW PDQDIIQ) WH
HOAURGP HQBODWHWP HOASURFHW [RUWH $QNHMD
5RDG 8SIWGH 7KHVH DWHWPHON B\ (3$ DQG

' &&(: ZIOQRNEH FRP SGMAG XQAMD\W

2Q WH XSIWDGHV DW +0$6 6WIY
DSSIRYHG WHP  1Q 0 D\ DQG FROMKPARQ
ZRIW DWH XQECHZD 7KH DSSWRYDO IGFOGHG
GGG FRGWRYY GMIGHG VR PIQPOMH WH
IP SDPARQ \WH HOMLRGP HOAIQ & RFANEXWD 6RXQG 6HH
WH | XOUHSRWKHUA

L &&((:

$QODBHSRW & RFNEXUD3RZ HUYRDW

&39%8, DG RKHJIWENKRCHY ZIOQHHG R Z DRK \KH
\WDURQVR HQUKUH \WDVWKH HOALRP HONY SIRAMAMG D5
QJDIYH [P SDFW RQ RAUFGE DRMMAY ©H INKQ) DJG
ERDIQY DBIP IQP MG

KHEDMYXEHARY  -X(H DARRHAGPRHQEZ

IXEQ IRU : HWSRW IFeAQ) PARY IRJ
QAT HWV IQ FRPPXQW DG GFDO HMURP HANO
SRVPVDEG PIAORQIRMWH Q{ WIBIH R SOQRQ)

IRUKHQHZ FRQEICHBRWNO. Z (DD


https://epbcpublicportal.environment.gov.au/_entity/sharepointdocumentlocation/3b1e9f3b-24e4-ef11-9342-00224898256b/2ab10dab-d681-4911-b881-cc99413f07b6?file=2024-10031-Approval-Decision.pdf.
https://epbcpublicportal.environment.gov.au/_entity/sharepointdocumentlocation/3b1e9f3b-24e4-ef11-9342-00224898256b/2ab10dab-d681-4911-b881-cc99413f07b6?file=2024-10031-Approval-Decision.pdf.

+ DUERXUMKHVFRQIDAHG

7KHFRP P XQUW D5 HMUR P HOBAQMDNVIQRRCH
o 1HZ DMUEADM¥H VIQDJG DBRXIG & RINEXDERXIG
e IXWWQ W \WUQIDQ® HSDEG GFDO HIWDW

UHARIDRQ
e 1HZ DP HMAMR\XSSRYKRYH UQQ) IQWHWIIRQ

7}H | IWWAE R IQUIDIYHYDUH REYRAD R P RINP SRABGFH R

&398. $WMEADOWHV KDYH EHHQ KUKD \KFFHXXOIQ
FUDIY Q7 KDEMDW IRUINK DQG DB R EHHMAR

PHPEHY $ IHDVEIQV WM3 IV XQEHZD \R [V 1G5
SRMQIDOBFDMRYY 1Q D5 DIRXS & RANEXD 6RXQG Z KHB

DMUEDO BHY FRXG EH FROXIPMG \HFRQG REIQ
WENHKRGHU 1HHEDAN RQ \KSSRW IRU DQG SRAMQIZO
GFDIRY/I RUDMUEIDABH V 7KV HOVEIGWAMG. MAHSDUDM
IGP WH PUHQVHLREP HQEO [P SOPWVDWHXP HWR

: HWSBRW Q WH -XD &GE 1HZV DOPHPEHY ZHM

HIFRAIIHG \R SDMASDM 1Q \KH |HHEDAN \MOYH. \KDW/
FRM-GRQ 6HSWPEHJ

<RXU 0 DI HP HW&RP P MkH Z lOFRQIDH \R Z DK
GHYHBSP HQV D5 HYDIH Z W \WH SRWSDQHY D5
HOARGP HQBOS ) XOWRWY\R HQK 1 \WH & GV IQMBANV DB
FRQICHBG

. BNDPNAI S5V

7KH: HWMD7UDGH & RDWDQG* DUBEHQ MDQG
6RXUFH . HWERW

&RFNEXUD3RZ HI/RDW_$ QQXDCEHSRW



& RENEXUD 3RZ HUYRDW LV D QRM RU SURI MDWRFIDWRQ

Z W D ®QJ KIMRY GDWQJ EDFNWR
3UP DU® D WDIGUERDWFOE Z H RITHUILYH | GDWQJ
OXQFKIQ) DP SV KDUBWIQG WRIDIH SHQV HL KWERDW
Z DWKGRZ QED\V D | MK FEDQQ) WIMRQ DQG VHFXUHG
SDUINQJ

7KH & OE DOR KDYH H FHBIQA XQPARQ | DFLOAHV Z W

VRPH Rl WH EHVHZ V\WWDWBHW RI | HLY



