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7KH DQZDU QRZ 1Q W M[W ZHHNDVRI $SUO  UHP DLV
RQH Rl WH P RWFRQMHTXHQADO J HRSRDAEDO HYHQW |RU JREDO 2 LBKDQ 53V 3
P DUNHW MGQFH \WH DT LQYDMRQ : VK WWH 6WDIWRI +RWP X]
HI | HFWWYHO FEWHG RIODERYH SHUEDUWHO DQG FHDVHI LLH VOV
WDAQ LQHWRY IDFH D EICDY IRWN 1Q WH WRDG 7KLV \SHFIDO AP S $FFRXQV 3
HGMRQ P RGHY ERW SDWV DQG RITHW FGDU VHRVRUE\ \HFVRU
JXIGDQFH | RUHDFK

%] $QRXGFHP HQW 3
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6L ZHHNV LQR 2 SHIDVMRQ ( SIF ) XU GLS@RP DWE FKDQQHE UHP DLQ DFWYH HYHQ DV J XQV FRQAQXH | 1LIQJ
2 PDQ 3DNMBQ DQG ( J\ SWDUH HDFK Z RUINQJ EDFNFKDQGHO EHVE HHQ :  DVKLQI VRRQ DQG 7HKWDQ $ GUDIWA
GD\ FHDVHI LLH SURSRVDO WHTXILQ] WH | X@UWHRSHQQ) Rl WH 6WDIMRI +RWP X KDV EHHQ FLUFX@WG

DPRQ UHJIRCDOP HGDWRWY +RZHYHU ,IDQ HWFWG WH | LW YHIRQ IOMMAQ] IWZ RX@ SUHIHU D
SHUP DQHQAHQG VR KRWADAHY IDWHUWDQ D WP SRIDWY SDXVH WDWWP S® DARZ V DGYHWDUHV VR UHDUP

7KH FRORXW Rl D QHJ RAWDWAG H[ MDUWH EHFRP 1Q) FGDUHU ,LDQV GIDGHUKLS KDV \LJ CDBIG Z LaQ) QHW VR
WH HOMU QXFOIDU DOV 1Q H FKDQIH IRU D FHWDMRQ RI VWNHV VDQFURQY WHIHI DQG VHFXUW
JXDWDQMHY  3UHMGHQN 7XPS  ZKR GHF@WHG RQ 0 DUFK WDW YHY JRRG DQG SURGXFWYH
FROHUDMRQY KDG VBNHQ S@FH KDV CQROHWHOMW FROAQXHG DAXIQ) XGAP DWPV P RW UHFHQM
WUHDWIQQ) VR ERP E ,IlDQDQ SRZ HUS@QN UL VKH 6 WD QRMHRSHQHG E\ D WIDWAG GHDGICH

) RUWH SXUSRWHV Rl WLV VFHQDUR ZH P RGHOD IX@Z WGWDZDOR! 8 6 PLOMY |RUFHV [LRP DFYH
FRP EDWRSHIDWRQV D YHUIHG WHRSHQQ) Rl WH 6WDIWRI +RWPX] DQG D WDQUMRQ VR GLIS®P DUE
QHJ RADVRQ RYHU,IDQV QXFBDUSWRIWDP ZIWIQD VR GD\ ZIQGRZ 7KLV LV QRWWH EDVH FDVH EX\WA
WLV LGFUIHDMQI ® SRWE®! J LYHQ Z DU Z HDUGQHW DP RQJ * XO DA@HV DQG P RXQAQ) GRP HVE SUHWWXH
RYHUJ DVRAQH SUFHV

*NNFEBW . BLFU3FBDUPO 5| F 3FNFG3BNE

0 DUHW Z RX@ WHDFVWAZ IV® DQG GHFIMYH® VR D FUHGIE®! FHDVHILLH DQCRXQFHP HQW +MRY RITHWY D
FOIDUWP SOW WH 6 3 KDV KMRUFD@® SRWMG GRXE®! GLIIWJ DIV 1Q WH WUHH VR M[ P RQMV
IRGRZLQJ WH UHVROMRQ RI PDNMRUFRQ@FW $ FHDWHILLH 1Q WH ,UDQ Z DU Z RX@ @NHO WL J HU Z KDW
WDGHW FD@D WHIH D@ D WSIG HSUFLQ) R UMN DWHW DV XQFHWILON GAMSDWV

7KH P RWP P HGIDW FDVDOWZ RX@ EH RIO YAHQMFXGH Z KIFK WDGHG QHDU ~ SHUEDUMHOEH! RUH WH
Z DUEHJ DQ RQ ) HEXXDU WXUHG SDW  E\ @W 0 DK $ FUIHGIE®! HRSHQQI Rl WH 6WDIWR
+RP X WRXIK ZKIFK (RXJK® P LARQEDUHY I®Z GDI® FRX® VHQG FUXGH EDFNVRZDUG WH ~ —

WQIH ZIWIQ ZHHN SWIRYIGIQ] D SRZ HUXOGH MWRQDY WKRFN VR DQ HFRQRP\ WDWKDV EHHQ
DEVRIELQ] HQHU\ GUYHQLQ MWRQ
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YRQG PDUNHW ZKIFK KDYH VR@ RIl \KDIS® DV LQHWRY SUFHG 1Q KL KHU L.Q MMRQ DQG WH UM Rl

) HGHWDOSHVHYH WDWA KINAV ZRX@ D@ 7KH  \HDU 7UHDVXU \IHG Z KLIFK UHDFKHG 1Q OWM
0 DUFK FRX@ UHWDFH \RZ DUG DV 1Q MWRQ H SHAVDMRQY P RGHIDW 7KLY Z RX@ UHL) QW
DWW FXWKRSHY KDWP DUNAW KDG D@EXWDEDQGRGHG D SRZ HUXOWDLA LQG | RUHTXIMHY  SDUAEXDUD
JURZ W RUHQMG DQG WIFKCR®J\ WRFNYV Z KRVH YDODVMRQY DUH HVSHFID@® VHQUMYH VR WH GIVFRXQW
DM

4 8/DW/SBMS POTEFSBUPOT %POU. JTBLF 3FNFGA®S3FDPWSZ
$ FHDVHILLH Z RX@® QRWIOQAMBQWD KHDOD®Z RXQGV LQ GFWG RQ WH 8 6 HFRCRP\ ,QMWRQ ZKIBI W
ZRX@ EHIIQ VR HDVH GRHV QRWUHYHUH RYHUQLI KW & DA RWID JDVRAQH SUFHV DERYH  SHU J DARQ
UHI GIFWHI LQHY DQG @RI MAFY GIMXSVRQY VWDWVBNH Z HHNV VR | XQ@ XQ@Z LG HYHQ DI WUFWXGH SUFHV | D@
6XSSO® FKDIQV IDMBIG E\ M[ RUPRW ZHHW R +RWPX FERWWUWH SDUEXDWD LQ SHWRFKHP LEDY

| HWAM HY DQG VHP LFRQGXFVRY GHSHQGHQARQ* XO HQHU\  Z LAUHTXLWH WP H VR QRWP DA H

' HIHQW VSHQGIQJ  Z KIFK FRX@ DSSWRDFK 3UMGHQAWTUXP SV WIRQ WHTXHVARI D LQFUHD\H \R
WH GHI HQH EXGI HW Z RX@ QRWHYDSRWDW Z W D FHDVHILLH & RQJ UIHVMRQDOP RP HQMP DQG GRP HVME
SROAFDOI DFVRY/ P DNH IWINH® VKDWHBIYDVWG GHI HQVH RXVID\ V DQG SHWAVAM RUVHYHUDO\ HDLY/ UHJ DUSBW
R EDWBI LHG RXWRP HV 7KLV VXSSRW D VHOIFWYH RQ) SRVMRQ LQ GHIHQWH DQG DHURVSDFH HYHQ
XQGHUWH FHDVHI LLH VFHCDUR

,QMHVRLY VKRX@ DOR P RQVRUWKH | DM Rl ,IDQV QHZ ®IDGHUKLS 7KH DWDVMCDVMRQ Rl 6XSUHP H / HDGHU
. KDP HQHL DQG \WWH HBIYDURQ Rl KLV VRQ 0 RMBED KDV FUHDWIG D \XFFHVWRQ G\ QDP LF Z WK QR KIWVRUEDO
SUHFHGHQMOQ WH ,MDP IF 5HSXEQE : KHWHUD SRWZ DU,DQDQ J RYHUP HQAX®AP DWA® SURYHV P RUH RU
GW WRE®! DQG P RUH RUGM KRG VR UHJ LIRQDOHCHU\ 1&RZV  Z LOGHWIUP LGH Z KHWHUWKH FHDVHI LLH
KRGV BQ) HQRXJ K VR P DWMUI RUP DUNHW

VRMRP @H $ FHDWHILH SWRGXFHV D JHQXQH PXGUPROM PDUHW DI IQG SRBW VRZ DUG

WIFKCR®RJ\  FRQUXP HUGMFUMRQDY  DILICHV DQG DWW VHQUWYH VHRVRY 7UP HQHU\  RYHWZ HLJ KWRQ
WDAHV DQG P DLOMLY VHOIFWYH GHI HQWH H SRVXUH
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51 F %-FQFQIOH 2 VBHN J¥F
,DQ UHWFWIG WH P RAWMHFHQAEHDVHI LLH SUIRSRVDO WIMQ) IMWZ RX@ RQD DFFHSWD SHUP DQHOAHQG R
WH ZDU Z WK J XDWDQMHV DI DIQWIXWUH DJJUHAMRQ ,IDQADQ ADWAI MV DSSHDU VR EH SXWXIQ) D
GHIEHWDW ZDU Rl DWMMRQ FDEXOWQ) WDWWKH 8 QWG 6VBWAV DQG ,MDHOKDYH KLJ KHU GRP HWME
SROAFDOWUHVKR@GV | RUSDLQ WDQ 7HKUDQ GRHV DQG WDWWP H Z RUW 1Q ,LDQV | DYRU

) IRP  7HKWDQV YDQWJI H SRIQN D WP SRUIDY FHDVHILLH LV P S® DQ RSSRUXQW IRUWH 8 6 DQG ,MIDHO
VR BHSGIQMK P LOMY VXSSTHY EHI RUH UHDUAQ) KRVAMAHY 6 KRX@ FHDVHI LLH VDOV FRADSVH HQALHO® RU
KRX@ ,IDQV FRQAQXHG P MAG! DWFNY RQ* XO LQ IDVAXFWUH SURYRNH WH 8 6 LQIR GHS® Q) JIRXQG
IRUFHV WH FRQ GFWHQMLY D GUDP DWED@ P RUH GDQJ HIRXV DQG HFRQRP LFD@ GDP DJLQ) SKDVH 7KLV
VFHQDUR HQMMRQV D VXWBLQHG DLU FDP SDLJ Q GHHSHQQJ LQR D JURXQG FRP SRGHONZ WK 8 6 WRRSV
SRWMQAD® RSHWDWQ) LOUGH RUDGMFHQOMR ,IDQDQ WULMRY D SUIRRQIHG 6WDIWRI +RWP X] FERVXWH

DQG UHJ IRQDOVSLARYHULQYRMQ / HEDQRQ ,WDT EDVHG P LOADV DQG <HP HQV +RXWLY
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7KH ,QMUDWRQDO( GHU\ $JHQR\ KDV DOHDG. FKDUDFWAU] HG WH FXUHQNGIMXSVRQ DV WH  @U HWA
VXSSO GIMXSMRQ 1Q WH KIMRY Rl WH J®EDORIOP DUINHW %HQNVFXGH DW LV SDIQIXO %AHQNDW

ZKIFK * RGP DQ 6DFKV DQG RWHWY PRGHO IQ DQ HWIQGHG +RWP X F®RWWH ZRX® EH
FDVMARSKLE | RUJ URZ W

$ SIRBRQIHG Z DUNHHSV WH 6 WD XQFURQD@ FARVHG ,DQ KDV GHP RQMIDWG Z LaQ) GHW VR P LQH WH
ZDWAZD\ WKUHDWIQ SDWMQJ YHWHY DQG DWIDFN* XO HQHU\ LQ IDVAXFWIH LOFOGIQ) MNHY VMDWKDYH
VBNHQ 4 DDLUV /1* SWRGXFURQ RIIQGQH DQG KIW6RXW 3D/ SHWRFKHP LFDO | DFLOAHYV : VK 4 DVDU
VXSSOLQ Rl WH ZRUBV/1* D VXWDLGHG GIMXSWRQ FUHDWAV D P XOBQHRXV RIODQG J DV \KRFN

QRWHHQUGFHWH Vv

* RQP DQ 6 DFKV SURMIFW WWDWLL RIOFUIRWHV DQG W\ VWHWH 8 6 JDVWRIH FRX@ WELQ H DERYH

VMRQD® DQG 1Q WWRQ FRX®@ EHFRPH D SHWP DQHQNSWREGP & DA RWID KDV DOHDG VHHQ
SUFHVH FHHG  SHUJD@RQ $ SWIRBRQIHG FRQ TEWSXVKHV WRVH 1LJ XUHV KLJ KHUDQG VSUHDGV WH SDIQ
JHRJ DSKLFD®

7KW IV WWH W) | OMRQ WDS  1Q MRQ WMHV Z KIB! HFRQRP LIE JURZ WK MBZ V' 7KH ) HGHUDOS HVHWYH | DFHV
DQ P SRME® FKRIFH WLM\H WDWAV VR | L] KWIQ OWRQ DQG UM MBSIQ) WH HFRQRP\ QR UHFHWRQ RU
KRG DWWV DQG DARZ LQ @VMRQ VR EHFRP H HOAHQFKHG  +IWRUFD@ HYHW W QU LFDQARIOSUFH KRFN
GFH KDV EHHQ IRGRZ HG E\ \RPH IRPP Rl JBREDOWHFHWRQ 7KH HGMRQ DUIMQI 1Q DQ
HFRQRP\ DOHDG WHWHG E\ \BULI XQFHWILON DQG HBIYDWG GHEWBIYHE P D\ SIRYH QR GL I HUIHQW

51 F %-G-OTF 4 QFOEJOH 4 VQF DZDWF
2 QH XQDP ELI XRXV Z LQQHULQ WH SURRQI HG Z DUVFHCDUR LV WKH GHI HQWH VHFVRU 3UHVIGHQAAXP S V
WITRQ GHI HQH VSHQGIQ) UIHTXHWWZ KLFK LV DSSUR] LP DWA® DERYH SUH Z DUEXG) HWBIYHY Z RX@
UHFHLYH ELSDUWAYDQ SROQAFDOP RP HQXP \WDWLY Gl | LEXGWR WRS UHJ DUSGM/ Rl WH | MFDOFRQUHT XHQFHV
' HIHQWH FROADFVRWY Z WK ,LIDQ UHBIYDQAFDSDELDAHY SUHFIMRQ P XQWRQY P MAG! GHI HQH i \WAP V
QDYDODWHW DQG GURCH WIFKQR®RJ\  WIDQG VR EHQHI IMILRP P XA \ HDUFRQADFWSLSHIGHV
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5MMQ) GHIHQWH H SHQGWWH KRZ HYHU FRPHV Z MK D FRWV +LJ KHU GHI LFIW SXWXSZ DUG SUHWXUH RQ
7UHDVXY \ IHGV WDIWH ®RQ) WP ERURZIQ) FRW DQG FURZ G RXWSUYDW LQHWR HQW 7KH  \ HDU
PRUWDJH UDW KDV DOHDG\ FQP EHG \R DQG D SIRRQJI HG Z DUVFHQDUR Z IMK H SDQGHG | IMFDC
VSHQGIQI FRX@ SXWK LWKLI KHU VDD GILHFWKHDGZ QG 1RU WH KRXMQI P DUNHWDQG DWW VHQUMYH

FRQWP HUVSHQGLQJ

( PVCE 8 BS 5| F/ VDWBS8 M $ BE

7KH P RAWVGDQI HIRXV VBLOUMWN 1Q WWH SURBRQI HG Z DUVFHQDUR LV QRAVHFRQRP IE WY QXFOIDU 7KH ,$($
KDV FRQ LLP HG WWDW,LDQV NCRZ Q WRFNSL®! Rl HQUEKHG XUWDQXP Z DV MW H® DW,V DKDQ SURU R
WH -XCH 7ZHOH ' D\ : DU 6RPH H SHW EH@HYH WWDWMRFNSI®! PD\ KDYH EHHQ P RYHG DQG
UHP DLQV SDWD® LQMFWXQGHU UIRXQG $ 8 6 FRQIUHWP DQ Z KR UHFHLYHG D FOWL IHG EUHILQ) WDVHG
DOWP WDWMKH 7UKP S DGP LQMADMRQ QHYHUKDG D SOQ | RUWDWQXFBIDUWRFNSLG!

$Q FUHGIE®! HYLGHQFH WKDW,UDQ LV DWMP SWQJ VR Z HDSRQ] H UHP DLQLQ] HQUEKHG XUDQXP  RUKDWMLY
WDQM HUIQ) P DWUD® VR SWR[\ DFVRY Z RX@ SURGXFH D P DUNAWUHDFWRQ XQINH DQ WLQI VHHQ MIGQFH
WHSRW  SHURG 7KHO, YROWDWV LQGH ZRX@ \SINH 7UHDVXU \ LH@V FRX@ LOQYHWADV VDI H KDYHQ
GHPDQG VXU HV DQG HTXIW P DUNHW FRX@ \XIIHU D FRUHFVRQ RI RUPRW LQ D FRP SUMHG
WP HI WP H

6HSDWDWO WH ,$($ KDV Z DUHG WDWMAMNAY QHDU WH %e<MKHKU QXF®IDU SRZ HU SOQW VDL HMG | RXU
WP HV DOHDG FRX@ FDXWH D VHYHUH WDWGIR®J LFDODFFLIGHQNZ IW KDUP | XOFRQWHT XHQFHV | RU SHRSG!

DQG WH HQYLLRQP HOMLQ ,IDQ DQG EMVRQG 7KLY UM 1V QRQ WIYIDODQG WHSUVHON D J HQXIGH E@FN
\Z DQ WDWZ RX@ UHVHWMLIXD@ HYHW P DUNAWDWXP SWRQ LQ KLY QHZ BMAMU
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1PTIIPOIOH G°SU F 1SPNPOHFE 8 BS
,QHWRLY/ Z KR EHTHYH WH Z DUZ LOOSHIMMMWKRXG SURUM] H FDSIVOSUHVHUYDVWRQ  LQ OWRQ SUIRMFVRQ
DQG H SRVXUH VR VHFVRWY/ Z IW VAKFMUDQJ RYHUP HOAGHP DQG 7KLV P HDQV

e 2 YHZ HIJKWHQHU\ 8 6 GRP HWE SURGXFHY QRWO LGG® ( DWMLQ H SRVXUH EHCHI W RP
XWLGHG KL K FUKGH SUFHV Z IWRXWKH J HRSROAEDON R * XO DWHW

e 2 YHZ HLJ KWGHI HQWH 5D\ WHRQ / RFNKHHG 0 DWAQ 1 RUKIRS * IXPPDQ DQG/ +DULY D@KDYH GHHS
H[ SRVXUH VR WWH SUHFIMRQ P XQWRQY DQG P DM®! GHIHQH M WMP V 1Q KLI KHVAGHP DQG

e * REG DQG KDUE DWHW & DWF WRJ | OMRQ KHGI HV * R SHURWP V Z HOZ KHQ UHDOLQMUHVMIDWAY
| D@DQG LQ VRQ H SHAVDMRQY UM SUHFVHO WH SURGRQJ HG Z DUVFHCQDUR

¢  8QGHWZ HLJ KWFRQUXP HUGMFUMMRQDUY DQG WIFKQR®RI\ JURZ W +LIK P XOAS®! WRFNV \XI | HUP RW
ILRP UMQJ (DWAV & RQUXP HUVSHQGLQ] | DFHV D GILHFWKHDGZ QG | IRP JDVROCH

 5DIVH FDWK GIHY 3RGQ) HG XQFHWDLON FRP SUMMAHY YDODWRQY +DYIQ] GIY SRZ GHUVR GHS®

Z KHQ WH UHVROMRQ HYHQMD® FRP HV LV VRXQG UMN P DQDJ HP HQW/

51 F #PUPN - JOF

7KH ,UDQ Z DUV WH GHILQQJ P DFUR HYHQAR W UHVROMRQ RUDFNWHUHRI  Z L@GHWILP LQH

Z KHWHUWLY \ HDUEHFRP HV D LHFRYHW WRW RUD WIDJ | MRCDY FUMY +IWRY FRXQUH® SDWHQFH

P DUHW KDYH D@ D\ V UHFRYHUHG | URP J HRSROWFDOWKRFNY LQFOXGLQI Z DU/ | DUDL HUWDQ WY RQH 9KW
WKH UHFRYHY VP HICH DQG WWH RSWP DOSRWARIR GRRN WDGIFD@ Gl I HHQAGHSHQGIQ) RQ Z KLFK SDVK WKH
FRQ QEVWNHV

“HBP\ , %N
&(2 9%41DR) LDGFIDO
) LDQFIDSBGMVRU 5-) 6

$Q RSIQRQ/DWH WRH R \WH DXWRUDQG QRAGHFHWDUD R 5D\P RQG -DP HV  7KHUH IV QR J XDUDQMH WDWIMHH
WEMP HQN  RSIQRQV RUIRUMFDWV SURYIGHG KHUIHQ Z LOSURYH R EH FRUMFW 7KLY P DWUDAY EHQJ SURYIGHG | RU
LI RWP DMRQ SXISRVHV RQD DQG LV QRAWVD FRPSGW \XPP DY R DODYDIDEGI GV GHFHWON IRUPDNQI DQ
LOHWR HOAGHFIMRQ DQG LV QRAD WHFRP P HIEDMRQ QMY LOYROHV UMN DQG LOHWRLY P D\ IGFXUD SUR IMRUD
®W 1R QMR HOMWADMI\ FDQ JXDUDQMH \ RXU REMPWHV Z L@EH PHW 3DWSHURWP DGFH PD\ QRWEH
IQEEDWH R 1XMUH UKV 3URUVR P DNGQJ DQ LOHWR HOAGHFIMRQ SGDVH FRQXO RXUI LDGFIDCDGYMRUDERXA
\ RAUQEYIGXDOMDWRQ
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,Q DQRWHU HYHQAMXOVSUQ)  WWH ERQG P DUNHWZ DV WIDE®! 1Q HDUD EXWJ HRSROAEDOHYHQN VRRQ
WA JHUHG D \KDUS WHSUFLQ)  7KH  \ HDU7UHDVXU \ LH@ RSHQHG WH \ HDUDWURXJ KO WH \HDU
\DWQHDU DQGWH  \ HDUKRYHUHG DURXQG

) RUP RWARI -DQXDU DQG LOR HDWD ) HEXXDY  \ IHGV GUL WG P RGHWD &Z HUDFUIRW WH FXWH DV P DUNHW
FROACQXHG SUFLQ] 1QD VRIWDQGELQ) WHDUR Z IWK WH ) HG RQ D J UDDGXDOHDMQ) SDW 7KH  \ HDUEUHI O®
VRXFKHG WH KL K vV WQHIQPIG ) HEXXDY EH RUH ULHDWHWAQ) XSZ DU SUIHWXIH % 0 DUFK WH

\HDUKDG F@P EHG R DQG WH  \ HDU UHDFKHG WH KL KHWVBIYHY | RUHDFK MCFH -XO
7KH \ HDU MP XORCHRX\WO® WDQ VRZ DUG 7TKH\IHG RQWH  \HDU HDVXU Z DV DWMWWV
1Q ®W ) HEXKDU EXWEDM@RRCHG DV KK DV EHI RUH SX@YJ EDFNWRP HZ KDW 7TKDWAVXUW H KDV

KHGHG SXWK XS bWV | RUP RW' DJ HY DQG RIMHUFRQUXP HUDQG EXMCHW GRDQV

7KH P RWMHFHQAGDW DYDIDE®! ITURP WH 8 6 7AUHDVXU WKRZVWH  \ HDUMWAI CHDU WH \HDU

DURXQG DQG WH  \ HDU DSSURDFKLQJ DVR @W 0 DUFK D P HDQQJ | XOWMHSHQQ) DQG
XSZ DUG VKL WDFURW WH FXUH [ RP Z KHUH Z H WIDWMG WH \ HDU

7KH <7 PRYH KDV EHHQ ®U H® GUYHQ E\ VER IRUFHV WIEN LQ @WRQ GDVD DKHDG RI WH 0 LGG®! ( DWW/
FRQ @FWDQG WH RIOGUYHQ LQ @WRQ VKRFN <HDUVR GDWA UHDVXUY P DUNHWADGIQ) YRO(P H KDV DYHWDJ HG
URXJ KO W@TRQ SHUGD\ XS RYHU \ HDU RYHU\ HDU WHI GIFMQ) \KH HBIYDWG XQFHWBIOQN DQG
DFYH LHSRVVRQQJ DFLIRW WKH LOMMARCQDOFRP P XQW

" HVS : FBSSFBTVS : FNE : 5%
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( QMUQ] P DUHW KDG SHQFLBIG LQ D FROMXPWYH DWW FXWMFHQDUR | RUWKH \ HDU $WWKH ) HGV
-DQXDY PHHMQ) &0 ( ) HG DWK Z DV SUFLQ] 1Q P RUH WDQ VEZ R DM FXW LQ Z WK WH KL KHW
SWREDELDV | RUWH | LIAMFXWRFFXUIQ) 1Q - XQH DVWKH HDUDHWW

7KH @QGWFDSH \KUWG PDWUD® E\ PIG O DK 7KH 8 6 ) HGHUDO SHVHYH NHSW QMUY DWAV
XQFKDQJ HG DWW 0 DUFK )20 & PHHWQ P DIQMIQQ] WH | HGHUDO XQGV DWW DW R

ZKIB MIQDOY D PRWH FDXWRXV RXWRRN IRU SRTF\ HDMQI 7KH XSGDWIG GRWS®RW\KRZ HG \WWDW
RIILFID® QRZ H[ SHFWIHZ HU DWW FXW 1Q WMDQ SUHYIRX\V® SURMIFWIG Z MK WH P HGIDQ | RUHFDWW
SRIOAQ] VR RQD QP WMG HDMQJ RYHUWH \ HDU

7KH ) HGV GRAWS@RWKRZ HG D P HGLIDQ HVWP DM R | RUWKH | HGHUDO XQGV DWW DVWWH HQG R
WWH \DP H DV Z KDWMKDG SIRMIFWIG DWWH HQG Rl @WM HDU +RZ HYHU D FERVHUBRRN UHYHD®IG VKD\WKH
EDOQFH R SURMIFURQY P RYHG VRZ DG | HZ HUHGXFMRQY | \RX QRWFH WH P HGIDQ GIGQWFKDQIH
EXVWMEHUH Z DV DFWD@ \RP H P RYHP HQAVRZ DUG — D P HDQQJ | XODP RXQARI P RYHP HQA—VRRZ DG | HZ HU
FXWE\ SHRS®! 3RZ HOCRWG LQ KLV SRWWP HHWQJ SUHW FRQ HUHQFH

$V R WH HQG Rl 0 DUFK \WH P DUHWKDV JURZ Q LGFUHDMQI® FDXMRXV 0 RGH P DUHW DWH QRZ
RYHZ KH® LQJ ® SUFLQ] Q] HUR DWW FXW I URP \WH ) HGHUDOE HVHUYH | RUWKH UHVAR! WH \ HDU DFFRUGLQ]
VR WH &0 ( ) HG DWK VRRO /DWZHHN | XWUHV WDGHWY EUHI® SXWKHG WH SUREDEION Rl D WD\
IQFUHD\H E\ WH HQG RI R 7KDWADIG WRVH RGGV KDYH MQFH UHWHDWG DV GIS@P DWE
VI QDO IUIRP ERWK : DVKLQI VRRQ DQG HKUDQ HP HL HG MW LQ 0 DUFK

$VSFOU$. &' FES BUD 40BQTI PUBTPGBIF. BD | " QSM
e $SUO )20& PHHWQ a  SUREDELDN RI QR FKDQIH KR@ DW -

o -XH 0 RGHVWSUREDELDN RI RQH FXWEXWP DNRUW W@SUFLQ) D KRG
¢ ) X®@\HDU 0 DUHWQRZ SUFIQ) DWPRWWRQH  ESV FXW—DQG D P HDQQJ | XOSUREDELDN Rl
] HR FXW

'HVF $. &' FE8 BWDI 5PPMY%DFNCFS Y . FFUOH
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IV IP SRIMEG! VR GVFXW WH DWW RAVBRN Z IMWRXWGILHA® DEGBWQ) WH FRQ GPAQ WH 0 LGB! ( DWADGQG W
UHVHEHIDWRQ/WIURXI K HGHU\ P DUNHW DQG WH L OMRQFRP S®f

7KH DQZ DU IGFOAQ) WH H I HAWH FEAKUIH R WH 6WDIMR +RP X WURXIK Z KIEK LRXI KO R WH
ZR@V ROSDWHV KDV BG \R Z KDWWH ,QMIDMRDO( GHJ\ $IHJR FKDUDFWAUL HG DV WH O HWWKXSSO
QMXSWRQ LQWH KIMRY R WH J BEDCROP DBHW %HOAFXGH MPSHG IRAIK® VR SHUEDUWHOE. HDWD
0 DUFK Z MY J DVREEH SUEHV IMQJ \KDUSO 1QWH Z HHN WDWR®BZ HG 7KH?2 (&' (RZ IRGFDWS 6 [QOMRQ

Z 1@ DFK 10 KUKHUE\  SHUFHQMJ H SRIQNWDQ SURUSURMFWRQ/

7KH ) HG IV WHDWY WH ,UDQ FRQ @PASUP DUO DV DQ LQ OWRQ UMN EHFDXVH IMKDV GUYHQ RCDQG J DVRTH SUEHV
KU KHU $$$ V CDIO WDFNHUSXWKH QDWRQDODYHUIDI H | RUUHI XOUJ DVRTH DW D JDBQRQODFK XS
IRP D PRQM HDUHU DQ IGFUHDH R IRXAIK®  FHQNV 6XFK IGFUDVHY FDQ @WKHDGIEH LG OMRQ
TXEND HYHQL FRUH IQ OMRQLYGMW/DI | HAWG EHFDXVH MH FOGHVHHJ\

7KH \SIMH 1Q ROSUFHV FRXG SXWXSZDIG S RQ IQOMRQ DMQ) HHJ\ FRW |RU FRQMP HY DQG
EXMGHWHY 7KRXIK HGHJ\  SUEHV DUH QRAWSIED® LGFOGHG 1Q FRIH P HDWUAVR! 1 OMRQ WH FRXG \WEND
GRZQ R WH JRRGV DQG VHYEHY WDWP DNH XS WDWFRUH QG ( FRQRP MV DAV HOY ) DUR GHVFUEHG WH

FRP ELQOMRQR! D Z HDNHQQ) \REV SIFVWUH DQG KL KHUQ @WRQDV WH ) 2 0 & VZ RWQLI KV? DU

- W HVWH DV ,QMP HADW : 7, \KSDWQ) D EDWHODQG YHQAFURWIQ) HFRQRP MV DAWWBQN R
$P HUFD SHDUK FDBXOWMG WDWIL 8 6 ROSUFHV UPDIQIQWH  —  (DQIH WH UMV \R [Q OWRQ IDU
RXVE HJ K WH UMY/ VR XGHP S@ P HQAVP DNQJ ) HG UDW KINHY P RUMSOXME®! %ADERYH WDWBIYHOLQ OMRQ UMY
WBWGHFTIQ) DQG XQHP SB P HQMKUBDW WWH GXH VR GHP DQG GHVWKFWRQ 1 HI DWH Z DA HIHFW IRP D
\KWIIGHG HTXW \H@ | Z RXG H DFHEEDWM GRZ QUGH WM/ \R OERUDQG @ IMWAWH XSMGH \R IQOMRQ  9R'$

QRMG

(< 3DUMHQRQ FKIH HFRQRP MW * UHJRU
' DFR \RG LQHVRY  * LYHQ RXU KLIKHU
KHDG@H DQG FRWH 3&( LQ @VRQ | RUHFDW
Z H KDYH UHYMHG RXUEDVHICH VR \WKRZ RQD
RCH SHUFHQMJIH SRIQN DWW FXW 1Q
@HO Q' HFHP EHU EXWWLY HOALH®
SOXME®! WDWWH ) HG Z RQWGHQYHU DQ
DWW FXW WLV \HDU ~ $ [HZ DQDOW HYHQ
WIQN WH ) HG FRX@ ERRWMQMUHVMDWY 1Q
VR FRXQMUUMQJ SUFHV
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$Q3AQ) R WH FRP SB[ IW WH ) HG IDFHV D BDGHIKIS WDQMRY 3RZ HOSWMGHG RYHUZ KDWFRXTG EH KLV
VHFRQG VR OWAP HHAWY) DV KHDG R WH FHOADOEDQN +IV WP IV VAMAR HQG 100 D DQG TP S KDV MISSHG
IRWP HU) HG* RYHWRU. HMQ: DK DVKIY\KFFHWRU 8 GFHUBIQN DURXQG WDVRDQUMRQ DQG SRONFDCSUHWA RQ
WH ) HG DEGV DQRMHUYDUDE®! | RUERQG LOHWRY VR P RQVRUIQWH P RQMVDKHDG

7KH MOHU@IQ) OW 0 DUFK EURXI KWASEP DWE \LJ DO WDWERW SDWAV P D\ EH Z 1@ \R GH HVFDOWM 2 1O
SUFHV WP DIQ YROMB! EXWKDYH \KRZ Q\RP H VHOUYW VR BAVRGWRQ KHDGIEHY || WH 6WDIMR +RWP X WHRSHQY
P HDQQJ I X@® EH RUH \XP P HU 1Q OWRQ H SHAVEMRQY FRX@ BAVHWTXIEND DQG WH GRRUMR RGH RUME R FXW 1Q WH
\HFRQG KDO R FRX@ BRSHQ $O@H HV Z IO@EH 1Q WH P IGEBI HDWM RUWH GH WAWHYHUDOZ HHNY DV Z H
FROMH R P RQURUWH | GILG \YDWRQ

‘HVSF #SFOU$ SVEF 0 MLSDF : 5%

+DSS\ 6SUQI WP HR DO

0 DWHZ - 3MRD

3UMGHAOX | DR ) LDGFIDO
) LKDGFIDCB GMRU 5-) 6

$Q RSIQRQVDB WRH R WH DXWRUDQG GRAGHFHWDUD R 5D\PRQG -DP HV  7KHUH IV QR J XDUDQMH WDVWKHVH
VWP HON  RSIQRQYV RUIRMFDWV SURYIGHG KHUIHQ Z LOSWRYH VR EH FRUMAW 7KLY P DMIDAY EHQ) SURYIGHG | RU
LI RWP DWRQ SXIBRVHV RQD DG LV (RWD FRP SBMW \KPP DY R DODYDIDEGI GO QGHFHWON IRUPDNQ) DQ
LOHWR HQAGHFIMRQ DQG IV GRAD WHFRP P HGDWRQ Q-G LQROHV UM DQG IQHWRY P D\ IGFXUD SUR MRUD
®W 1R LOHWE HOWADMI\ FDQ JXDUDOMH \ RXU REMPWHV Z LEH PHW 3DWSHURWP DQFH PD\ QRWEH
IQEFDWH R [XMUH WXV 3URUVR P DNQ) DQ LOHWR HQAGHFIMRQ SBDVH FRQXEN RXUI LQDGFIDCDGYMRUDERYXA
\ RXUQEMGXDOMDWRQ
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oP ZPV | BVWW BOPSJ BO*3"

1 \RXYH HYHUFKDQI HG REV WHUH LV D JRRG FKDGFH \ RX KDYH UAWIHP HOAP RGH VY LQ DQ DFFRXQAWDWKDV
EHHQ DOEXWRU RAQ ,QWH IQGX\AY  Z H FDOWHH RSKDQ 58V WASIED® EHJ QY Z KHQ\ RX ®DYH D ME DQG
HWHURD RAURG N IQRDQ,5$ DWZ KDWVHUIILP Z DV HOMHWADWINH WP H RUBDYH\RXU N Z W\ RXURG
HP SB\ HUDQG P RYH IRZ DG Z W \ RXUFDUHHU $ 1HZ \ HDLY OWU \RX GR MDJDIQ % RIH BQ) \RX KDYH \ER
WUH P D\EH | RAUBMIHP HQADFFRXQN VFDAMUHG DEURW GILI HIHQAIQMYMARQY — HDFK Z WK IW RZ Q WMMP HQVIW
RZ QI HH \FKHGX®! DQG IWRZ QLOMHWR HQAKDWA\ WDWGR BQJ HUUH BFWZ KR\ RX DUH VRGD,

51 F | EEFODPTU PGTDBUFSE BDDPVOT

$QQDOP DIQMDGFH THHV RQ \P DU RHEBRNHG DFFRXQN FDQ TXHWD HIRGH EDOGFHV RHUWPH 0 R
IP SRUBQD RSKDQ ,5$V R WIQ VMIQ GH DXGARURXVEDMG [QHWR HOARSWRQY QRAEHFDXVH \ RX FKRH WHP  EXW
EHFDXVH QRERG. KDVEHHQZ DWKIQ] $Q,5$ R DQ DP RXQABIWQD FROHYDWYH P RGH P DUHWIXQG RUKLIK UAMN
JURZW IXQG ZKIBH \ RX DU BRNQI VR JURZ \ RAUDWHW RUFRQHYDWHD JHHDW IGFRPH 1V D FRWD P IWENH
Z KHQWH LOMWR HQAWDW\ VP MDD GHG Z W\ RXURYHUD@Y RDCDV DQLOYHWRU 7KLY IMXH IV NGRZ Q DV DARFDMRQ
GUW: KHQ\ RXUUMEHP HQAVDYQIV DUH \SUHDG DFURW P XGAS®! LOMMARQY MEHFRP HV GHDU® [P SRWE®! \R \FH
\ RXUWKH | LCDQFIDCBIEWW <RX P LI KYWMIQN\ RXUH GYHWILIHG EXVW RX FRX@ EH DFFIGHQEI® RYHW SRHG \R WH
\DP H\HRVRY RUIDUP RUH FRQHYDWH RUDJJUHWMYH WDQ\ RXUDRMDQ) RD® FD@ RU

51 F DBTF G°SDPOTPNEBUPO
AIQI1Q) \ RXUDFFRXQN VRI HWHUXQEHURGH URR - MQWMVADERXWP STFW DAMRXI K WDW/ D J HQXAGH EHCGH IW, W/
DERXWKDYQJ D WGP HQAMADWAI\ \WDW FRKHBHQW:  KHQ\ RX FDQ VHH DOR! \ RAUDWHW 1Q RGH SOFH \ RX FDQ
P DNH \P DWMU GHFIMRQ/ DERXWDWHWD@FDMRQ W HIEIHR DQG ZKHQ R GIDZ GRZ Q Z KIEK DFFRXQN 1Q
BB HQV MDOR P DNHVHWIAM SOQUQ) FROUGHIDE® FBDGHUIRUDQ DWHW\ RX P D\ BDYH EHIQG

WY DOR Z R GRAY) WDWIMH |56 UHTXIUHV\ RX VR VBINH SHTXWHG 0 IQP XP ' IMEXWRQY 50 V WY DWDIH

0 MIQJ DQ50'  HYHQIURP DQDFFRXQARX IRJRARX KDG Z @A JHUD SHDWR XSVR R WH DP RXQW
WDWWKRX@ KDYH EHHQ Z WGEDZ Q ADFNQ) DQG FRP SBMEY 50" V\ HDULQ DQG \ HDURXMY P XFK HDMHUZ KHQ
WHUH IVRQD RGH LI XUH VR \DWA\ DVRSSRVHG \R P XOABE!

S5HAMHP HQAWDYIQI VKDYH D Z D\ R DFFXP XOWMQ GRH HQGY RYHUWH \ HDIY DQG RBKDQ 58 VDUIH RH R WH P R
FRP P RQRGHVZ H\VHH DVDGYMRY 7KH JRRG GHZ VIVWH UIH DOR RCH R WH HDMEMAR TL. $ TXENUMEHZ Rl Z KDW
\RX KDYH Z KHH WOHV DQG Z KHWWHUIWMWADD@ Q/ Z W \ RXUJRDA FDQ P DNH D P HDQQI | XOGALI HHEFH 1Q KRZ

FRQLGHQ \ RX KHDG LOR UWIHP HQWV

<RXYH ZRIHG KDWG IRUHYHY GRIUILQ WRWH DFFRXQV 7KH GHVHIYH WH \DP H DWMQARQ DV WH UHWWR \ RXU
[ICPQHFDODH $VDZ DV RAUDGMRY DUH KHH DQG KDSS\ VR KHS Z W DQ TXHVRQY \ RX KDYH Z KHWHU\ RXUH
UHDG VR FRQREDW VRCD\ RUMP SO Z DQAR XQGHMQGE \ RAURSWRQY SGDVH GROVWKHVMVEMW VR BHDFK RXW
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#F®F ZPV BDU
1 \RXYH FKDQJ HG REVRUDUH UMWIQ)  URG RYHU\ RXUBWEHP HQADWHWR DQ,5$ FDQEH DQH FHBIQMROMRQ
WY D QRQ W DEGI HYHQAZ KHQ GRGH SURSH® DQG JIYHV\ RX DFFHW\R D Z1GH IDQIH R LQYHWIR HQA DQG WH
FROHQHFH R KDYIQ) FRQORIEDMG \RXU\DYQIV 1Q D MQIBI GFDWRQ ,Q DCAMRQ |G LEGI EHQH LFIDY
GHMJ DMRQ/P D\ DBZ | RUWH FROMXHG W GH HUHG LOHY) R IGKHUMMG ,5$ DWHW

QDCAMRQWR (REY RHARXU N VRDQ,5$ \WHUH DU RMHURSWRYY +HUH IVD EUH GRN DD RXURSWRY/
) RUDGAMRDAQ RIP DWRQDQG Z KDWY \XWIE®! | RU\ RXUSDIMEXDUMMMDARQ SBDVH FRQKGKY

/HDYHP RQH 1Q\ RXUIRWP HUHP S HWVSOQ L SHP MMG

3R 0D @H WH LOHWR HQNV RITHBHG 1Q WH SOQ DQG PD GRAKDYH D 1HH IRUGDMQ) WQ WH SOQ 1RAD
V[ DE®! HYHQV

SRORYHUWH DWHWVR\ RXAUGHZ HP S HVSOQ Ll RGH IV DYDIDE®! DQG MY/ SHIP MWMG
3R . HHSIQ) MDORI HWHUDQG OUHMP R PRGH ZRINQI |RURX QRAD \B DE®I HYHQA/
&RQ 1 RWDAHP SE& HUSOQV DFFHSWRGRYHWY

SREYHMR DQ 5%
3WR / INHD P RUH LOHMWR HOARSWRQY/ CRAD \B DEGI HYHQVFRQRTEDWY DFFRXQN DQG GFDWRY/
&RQ X\XD® | HH LOROHG SRIMQADOMUP LCDWRQ | HHV

& DVK RXMH DFFRXQN

&RQ $ \B DEG! HYHONBWR 1O SRMQOADO& RWD IR RXQ) [QAMGDOXQEHU  «  WHUH VD SHDW R
LQDGAMRQWR IGFRP H\B HV

%1 \XUH VR FROUGHUDGR! \ RAUDYDIDE®I RSWRQY DQG \WWH DSSTDE®! | HHV DQG | HDWUHV R HDFK RSWRQ EH RUA

P RYQ) \ RXAUMMWIHP HQADWHW

: WKIQ) \ RX D SBRSHIRXVVHDVRQ
-DFRE: RRG

9 IFH 3UMGHQNA | DR ) LQDQFIDO
) LDQFIDGEGYMRU 5-) 6
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( JNOHU F/ FYU( FOFSBUPOB ) FBE 4BSJPO
3FUS-N FOU4 BWOHT

$VSDWR WH 2 GH %] %-DXWXOATS WL GHG IQR OZ RQ-XO
D G W[ DGYDQMIHG \DYIQIV YHKIE®! FDBIG 1XP S
$FFRXQN Z DV FUDWG XQGHU ,QMIDOSHYHMH &RGH 6HPWRQ
$ 7KHVH DFFRXQN | XQPWRQ P LOWD \R ADAWRIDOS$Y EXW
DU G-MJCHG \SHFLLIED® IRUFKIGUHQ XQGHUDIH ~ DBZ QY
IDP OV WHOWHY 1UHQEY DQG HP SB HY R KHS EXG BQJ
WP Z DO \WURXI KV GH HIHG J BRZ W

$ NH DGYDQRU H LV WDVINH FKIG GRHV QRAGHHG HDWHG IGFRP H
R P DNH FROAEXUWRQY ,QMMDG FRQAEXWRQ/ FDQ EHJ LQ DV HDW®
DV ElW PDIPIIQ) WH SRZHUR FRPSRXQG JWRZW RHU
GHFDGHV

SNHICINLY BCE $ POSCVUPO3VVAT
P S $FFRXQNVP D\ EH HMREQKHG IRUDQ 8 6 FKI@G Z I D YDE5 6 RFDGE HRXUW QXP EHUZ KR KDV CRABDRKHG
DIH B WHHQGR WH FDOIQEDU HDUIQZ KIEK WH HBIRPWRQLY P DGH 2 QD RCH DFFRXQAY D@Z HG SHUFKIG

e $QDDORROANEXWRY/ [P W8S R SHUFKIG 1QGH HG | RUIQ OWRQ DI WU QAYGXDOFRQAEXWRY/
DUH P DGH Z W DMUMD, GRI\Y DQG GR QRAFRXQAIRZ DU WH FROAEXRUY UHI XDU,5$ @ W
e (PSE® HU&RQUEXWRQ/ (P SE HYP D\ FROMEXM XS \R SHU\ HDU FRXQAY \RZ DG \WH ® W
RQD SUH W EDMYI RUHP SB HHVRUNHUGHSHGHQN Z IMRXWGFBDMQ) \WH HP SB HHVVI DE®! LGFRP H
e * RYHIP HOABLBWME: RQNEXWRQ ( W IEGI8 6 FIW HQ FKICUHQ ERWD EHE HHQ - DDV DQG' HFHP EHU
TXD@\ |RUD RH WP H GHSRUWURP WH | HGHIDQ) RYHUIP HQAMOQ DEGMRQVR WH DQOXDAIP W
e $YDOEIOV ( BPWRQ/FDQEHPDGH QRZ EXWFRQUEXWRYY EH RQG DQ JRYHIP HOAFRQAEXWRY EHIIQ-X®

5BY 59-BUN FOU

& RQMEXWRQ/ PDGH B\ LQAMGXDY \IXFK DV SDUHQN RUIDP I® PHPEHY DUH DIWUVE[ P HDQQ) WH RUWICDO
SUGFISDOLY RV HG DIDIQ XSRQ ZIWGIDZDO 2 Q0 WH HDW@QIV DB \MEMPW\R REDY (FRPH W
& ROMEXWRY/ | IRP RIWHUNRXUFHV LGFOGEQ) WH J RYHWP HQAY IQWDOGHSRMWRUHP S HUFRQAEXWRQ/
DU JHQHID® P DGH RQ D SW B EDVY DQG Z LOEH | X® W DEGI DBQ) Z W DQ DWRFIDMG HDW@IQIV ZKHQ
ZIWGADZQ

- KHQWH FKG \MY  WH TP S $FFRXQADXVRP DWFD® FRQMHW R D WDAMRIDOSS$ 1QWH FKIGV QP H $W
WDVWAP H WBQEDUE 5% GVAIEXWRQUXBVDSSO LGFOGQ) SRMQMAHD® Z IWGIDZ DCSHDWAVEHRMDIH  »
WY [P SRUZQAR P DIQAQ DFFXUDM UHFRGY VR WDFNWH GLLIHUHQAE EDMY FRP SRGHQN DIWUWE  LQAMGXDO
FROAEXWRQY YHWXV \B DEGI SRWRQY/ . HHSIQ) WLV DFFRXQAWHSDUDW 1 URP DQ RWHUMDGMRDO5$V FDQ KHS
VP SO\ IXMUHWD] UHSRWDY
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53/N Q" DDPVOT $ POSE
( XU 1PUFCBM

7KH WKH YDOH @V IQWP H DQG FRP SRXQAQ) : W GVFISEHG FRQAEXWRQY DQG KIWRUEDCP DUHAAMEY WHH
DFFRXQN FDQ JURZ \KEWEQID® $ FKIG ERQ LQ UFHMQ) WH JRYHIP HOVFRQAEXWRQ SOV
PDIPXP DQQXDO FROMEXMRQ/ FRXG SRMOD® WDFK \JQLIEDQN EDDGFHV B\ DGXGMRRG  7KRXIK DO
LOYHWR HQAFDUY UMNDQG SDWSHURUP DGFH GRHV QR XDUDQIMH | XWWUH UKV

) PX WP 0 QFOB 53/N Q" DDPVOU
(WBEQKIQ) DQDFFRXQAY DL KARZ DU

) IBI 56 ) RP 0P S $FFRXQN GPWRQV  Z W\ RXUIHGHDOM UAM®D RU
6XEP WWNH HBPWRQRQIEH YID WH R EEIDCSRUBCDAK X X L8/N QBDDPVOT HPW

- H HFRAJH IDPIOYV ZIW \RXQ) FKGHQ RU
JWDQEFKIGUHQ \R VHFXUWH DQ DYDIDE®! J RYHIP HQV
FROMEXMRQ 1| HDIE® DQG EHIIQ SOQQQ) 2 GFH

HWPEQKHG WH DFFRXQVFDQ EH IXQGHG WURXIK
DSSURYHG | LQDQFIDOQMMARYY WY P 1G $V
R QRZ 5D\PRQG -DP HVXQ RWMDMO GRHV QRAR IHU
VP S $FFRXQN || WY Z HIH VR FKDQIH 1Q WH | X\MUH

ZHZ IQEH \KH\R IQRP \ RX

VDPS $FFRXQN RIHUD P HDQQIIXORSSRWYQW \R
IRWMU 1IDQFIDO BASRQEIONV DQG SURMIGH \RXU
FKIGUHQ RU JWDQEFKIGIHQ ZIW D B DGYDQEUHG
| RXQEDWRQ | RUWH I X\WMUH | \ RX Z RXT@ @H R GVFXW
WHH DFFRXQN 1Q JWDWU GO GROWKHWWEW \R
UDFK AR XV

* RW@
ABGUGDFFR

9 IFH 3UMGHQARX | DR ) LCDQFLDO
5HI IMMUHG SHSUVHQEMYH 5-) 6

3GDVH QRM FKDQIHVIQW ©Z VP D\ RFFXUDADQ WP H DG FRX@ KDYH D \KEWBQADOIP SDPWKSRQ HDFK SHYRQV
\IWDWRQ : KIBI Z H DUH | DP LODUZ M WH VB SIRMMRIQVR WHVH IKHY SUMHQMG KHIHQ DV) IQDGFIDCE GYMRY R
5-)6 ZH DU QRATXDOLHG R UHQGHUDGYEH RQW, RUBU DCP DWHMY  <RX \KRX@ GVFXW B RUGU DCP DMLY/ Z W
WH DSSURSUDM SUR HWIRQDO

QMDY IQRGHYV UM DQG \RX P D\ LGEXUD SUR MRUGW UHI DUEBMW R VADWAI\ VHBIPMG [(FOGIQ) GYHWILLEDWRQ
DQG DWHAVD@FDARQ  ( YHU LRIV \MYDMRQ LV XQTXH DQG \ RX WKRXG FRQUGHU\ RXU LQHWR HQAI RD® UM
VRBUDGFH DQG WP H KRU RQEH R P DNQ) DQ LOHWR HQA 3URUMR P DNQJ DQIOQHMWR HOAGHFIMRQ SGDVH FROXOV
\ RXUI LQDQFIDCDGYIVRUDERXW RXUIQEYGXDOMNDWRQ

7KH IRGURQ) 1QRP DAWRQ KDV EHHQ REBICHG | RP \RXUFHV FRQUGHWHG VR EH UHIDE®! EXWZ H GR QRWI XDUDQMH
WDWWLY DFFXUDWM RUFRP SBMW WY QGRAD WEMWP HOAR  DODYDIDE®! GOV GHFHWDW |RUP DNQJ DQ IQHWR HQWV
GHRIMRQ DQG MGRHV QRAFRQIMM D BFRP P HIEDMRQ $Q  RSIQRQVDUH WRH R WH DXWRUDQG QRAGHFHWDUD
R 5D\PRQG-DP HV



X | DR ) LCDQFLDRY 1 HZ HWAD HP EHU

" MFRXBY 7KH6 3 VDQXQP DQDIHGIQGH R Z1GHO KHG WRFNY WOWY J HHID® FROUGHHG UHSUVHQAMYH R WH 8 6 WRFNP DUNHW

* RG LV VYEMPWR WH \SHFIDOUMNY DWRFIDWG Z I IOV 1Q SBHFIRXV P VB I(FAGAQ) EXWRWIP WG VR SUEFH P D\ EH VXEMPWIR Z 1ICGH | GRYDWRQ
\WH P DUHAY BHOWYHO @ WG WH VRXUFHV DUH FRQFHQAIDWAG LQ FRXQAIHV WDVWKDYH WH SRWIQADO RUIQIBELON DQG WH P DUNHWY XQUH) XOMWG

YRQG SUFHVDQG \ IHTV DUH KEMPWIR FKDQ) H EDVHG XSRQ P DINHWFRQEMRQY DQG DYDIDEIOW | ERQGVDUH \RG SURMR P DU \RX P D\ BFHYH P RUA
RUBG/WDQ\ RXUQMDAQMHWR HQA7KHUH LY DQLQYHYH UHDMRQKLS EHVE HHQ LOMBMADM P RYHP HQN DQG |1 HG LGFRP H SUFHV * HGHID® Z KHQLQMUAY
DWWV UM (1] HG LGFRP H SUFHVI DODQG Z KHQIOMBIDMY | DOI L HG LGFRP H SUFHV UM

SOQVFRP H Z W | HHV DQG H SHOHV DQG WHUH VD UMIWH PD\ ®\VH PR RUXQGHSHURP 0 RMWWEMWVRITHUWHURZQ  SIRIUDPV Z KIEK
P D\ SURYIGH EHCH IWH FOMYHO | RUWHUBMGHQN 3GDWH FRUGHUZ KHWHUWH WM SOQR IHYDQ W] RURNHUEHCH IW 7D 1P STFDWRQ/FDQ YDU
I QUEDQM | URP \WEAM VR KW

QDY LOROHVUMNDQG \ RX P D\ LGFXUD SUR IMRUGM UHI DUBBW R VADWMI\ \HBIFWG [GFOIGIQ) GIYHWILIFDWRQ DQG DWHWDERFDAWRQ ( YHU LOHMWRDY

VIDWRQ LV XQTXH DQG \ RX WKRX@ FRQUGHU\ RXUIQMWR HQAJ RD® UMNVRBIDGRH DQG WP H KRUTRQ EHRUH P DNGY DQ QMW HQV3URUVR P DNQJ DQ
LOHMR HQAGHFMRQ SBDVH FRQXOZ W \ RXUI LCDQFIDADGYVRUDERXW RXUQEYIGXDOAMMRQ

© KU®I Z H DU | DP 1IDUZ W WH VB[ SURYIMRQVR WH LWXHV SUIVHQMG KHIHQ DV) ICDGFIDGBGMRWR! 5-) 6 Z H DUH QRATXDAIHG VR UHQGHUDGYIEH RQWY
RUBH DCP DWHLY <RX VKRX@ GMVFXW\B RUBL DAP WY Z (W \WH DSSURSUDW SUR HWMRQDO

7KH IRHIRQ) 1Q RP DWRQ KDV EHHQ REWICHG | IRP VRXUFHV FROUGHHG VR EH BHIDE®! EXWZ H GR QRWI XDUDQMH WDWMILY DFFXUDW RUFRP SGMW WY

QRAD WP HQAR  DODYDIDE®! GOV GHFHMWDW | RUP DNQJ DQ LOHWR HOAGHFIMRQ DQG MGRHY GRAFRQMMM D UHFRP P HIGDWRQ $Q RSIQRQV DA
WRWH R WH DXWRY DQG QRACHFHWDUD \WRH R 5D\ P RQG -DP HV

6HPXUMEVR! | HUHG WURX] K 5D\ P RQG - DP HV) IQDQFIDBBHYERY GF PHPEHU) ,15$ 6,3& P DUNHWG DV | DR ) LDGFIDO
QMR HOADGYMRY VHYIEHVR | HUHG WURXI K 5D\ P RQG - DP HV) LDGFIDGBHMFHVS GYMRY G %1 DR ) LQDQRLDAY\HSDUDMO
RZ QHG DQG RSHUIDWIG DQG QRAQGHSHQGHQ® UHJ IMMUHG DV'D EWRNHU GHDBIURUIQMHWR HOADGYVHU
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