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EXWDOR IRWMUQ) HQUEKHG ZRINQI UHDMROKISY $V WH QDI DM RXU G\ QDP IE IQGX\WAI . DWP DYIN
SDWASDON KDYH LOMIBG D \SIUMRI FREERWDARQ DQG HOMNMDWP WDWKDV LOMI UIDMG LOR RXU GLYHUH
WDP  UH®PWY RXUFRP P VP HOMR IRVMUIQ) D Z RUNS@FH Z KHUH IQMI UMW WUYHV

/RRNQ) DKHDG ZH DOAASDM WH SRWEIONV R HQHZIQ) RXU SDWHUKIS ZIW . DWP DVIN WHUHE\
VIAHQI WHQQ) RXUMKDUHG FRP P WP HQMR H FH@IQAH FRP P XQW HQJ DJ HP HQWDQG H SDQGIQ) RXUUHDRK
© H DVSILH VR FROMXH GHYHBSIQ) \ RXQ] SHRSGI E\ SUIRYIGIQ) RSSRUMQWAV IRUJURZ W 7KDQN\ RX IRU
WH SRVMMYH [P SDRW) XWUHB HUHRWKDY KDG RQ RXUHP SR HHV @ H @RN IRZDG R WH FROAMXHG
HQUEKP HQARI ERW RXURW DQI] DARQVWURXJ K RXUFREERUDWYH HIRW D

6CEDWIHQ, YHY ' WHAVRURI 7RXW/ 9 RIU4 XHEHF . DAP DYIN 3 DUAHULQ 4 XCEHF



+law~Hoe (NvSP ¢
C, SDMASDMG Q) XWUHBHUHPWGXUQ) WH \iXP P HUR 10 4 XHEHF &IW DQG H SHUHCRHG W QUIEDQN

SHIRPOJWRZW RYHUWH WUHH P ROMV %HQ) D7D IURP KRP H IRUWH 1IWWWMP H SUMHOMG D WWHS
GDIQ) FXWH DVWHMH ZHH P DQ QHZ WIQJ VIRUP HWR DAYMWAR

6RP H Rl WH WIQV, BDUCHG IOFGHG P DQDIIQ) P\ WP H HIIHPAYHO VR Wi SXQRMDO RUFDWHY DQG Z RWN
FRRNQJ DQG FBDQQ) IRUP\\VHDDQG P\ KRX\VH DQG OV DAY @HDZD. IRP P\ SDUHQN IQ D FRP SGM®
QZ AW 7KIVZDVP\ [LUAMMIS VR 4 XHEHF VR HYHYWIQ) KHHZ DVQHZ VR P H 2 YHUWH \IXP P HU , KDG \WH
RSSRUMQW VR P HHWRXUMA IURP  DURXQG WH Z RUG WIURXJ K P\ Z RUN DARRXWE XH ) HHRV DQG [P SURYH P\

) HFKIQD Z RINQJ. HOMLRQP HQV

. WMIQWHSWRIWDP , P HWP DQ SHRS®! IURP DORYHU&DQDGD $VWH SDWASDQN Z HH DDIURP GLLIHUHQW
SURVICFHV RUWMUIMRUHY IMKHSHG P H VR [X@ DSSUHADM WH GLYHWAW RI EDANJ URXQGV WDAZ H DOKDICIURP

. HKDG P DQ J HWWRI HWHY GXUQ) RXUWUHH P ROMY DQG IMKHSHG IRUH P DQ ®Q) OWAMY) |UHQG\WKISV
Z IWIQ RXWHOHV

2 YHID@ KDG DQLP D 1Q) WP H1Q4 XHEHF &IW , P DGHP DQ QHZ 1UHQGVDQG J UHDWD P SIRYHG P\ ) LHQRK
WA@Y ZKIBI WHUH 0\ IDP 1O IV UHD® SWRXG VR VHH WDW, KDYH EHFRP H P RUH LQGHSHQGHQAVGXUQ) \WH

SWRIWP , Z RXG GHIQWD UHRP P HQG ) XWUH3 HUHPWR RWHY BRNQJ VR J R RQ DQ DEYHQMUH DQG FUHDM
QHZ FRQUHPWRQVZ W SHRS®I IURP DORYHU&DQDGD 7KDQON\ RX VR . DAP DYIND

$OIQ7R ) XWUHBHUHPABDUAASDQWP D DXIXWW  FRKRUV4 XCEHF



$W DAP DYIN 70K DQG 5 HFRQAMDARQ DUH FHQADOR RXU

PMIRQ Rl EXI@IQ) D PRWH IQFOMYH DQG UHVSHPWXO
\RAHW

. H UHFRIQIH WH FXADOLP SRUEBGFH Rl XQGHUAMZQGIQ)
DQG \XSSRWQ) WH &DT \R $PARQ Rl WH 70\ DQG
SHARCAMWRQ &RPPIMMRQ RI &DQDGD  $V DQ
RU DQ DARQ ZRUINQJ Z MK \ RXW IURP  DOEDANJ URXQGV
Z H DUH FRP P WHG VR SURP RWQJ XQGHUMZQGIQ)  UMVSHRW
DQG PXWDO GDWQ) EHEHHQ SDWASDQN DG
JQGLI HORXVRP P XQWHV

: IWIQ RXUSWRI WP V Z H DPAYHO LOMI UDM DRAYIWAHY WDW
HOARXUWDIH UWHRQAMARQ 7KV IQFOGHY HGXFDARQDO
Z ROMKRSY RQ WH KIWRY DQG FXOMUHV Rl ) IWAVL DARQY
0 O DQG ,QXIWSHRS®N DV Z HODV 'MW R ,QGLI HQRXV
FRP P XQWHY VR HWEEQK DXWHQAE DQG UHVSHRWKO
UHDARQWKISY 3DWASDQW DUH DOR IOYWG VR HQIDJH 1Q
FRP P XQW SWRWMFW WDW \XSSRW ®FDO QG HORXV
IQWDAYHY WHUHE\ |RWMUQ) HQUEKIQ) FXEOMUDCH FKDQI HV
DQG 7 DIHHWRI FRQMP SRUIDY MUXHV

% FHOEWDAMY ,QGL HQRXV FX@MUHV DQG IDMQ) D7 DIHQHW
DPRQ) \RXW DERXW KIMRUFDO DG FXUHQN UHDDAHV
.DAPDVIN S@V DQ DPRYH RGB! 1Q WH UHFRQAIDARQ
SURFHW

. BXGEXU ,Q SDWEHUKIS ZIM %-WAU %I I0QQIV
UYWL ) XVMUHV  SDIWASDON FUHDWG D P XUDOLQ WH
FRP P XQW JDUGHQV R BXGEXY 8 QYHGIG GXUQ) \WH
6SIUW* DIEHQ FHUHP RQ W1V DWZ RUIN ICFRISRUDMV
WDGIMRCQDOMDFKIQI VMR HGXFDM DQG HP SRZ HU\ RX\W
A FXORDAY \DFUHG SOON WHWH JDUGHQY KD
HWHOADONCRZ BIGIH  FROMEXWY) VR WH HIRW R
WKWK DQG UHFRCHIMAWRQLQ & DDCED

. 1DQDPR 7KH JIRXS R SDWHASDQW IQ 1 DQDP R
XSSRUMG & UP VRQ & RDW DQFH Z M D SHURWP DQFH
DIP HG DWKL] KQJ KWQ) WH FXGMUHY DQG WDGIMRQY Rl

WH , QG HORXVHFRP P XQWAVIQWH UHJ IRQ



t ;e” OS~¢JO- 1G~SBONS-

)RU WH SDW WUH \HDY WH 2 SHDARQY DQG

QRYDIRQ GYMRQ KDV EHHQ IOMIWDMG QR
. DAP DYIN Z W WH JRDORI IOFOIGIQ) DQ RSHUIDWRQDO
ELDQK ZIW D IWPHZRW IRU PRQWUQ) DQG
HYDODWRQ HQUXUQ) FRP SHWAYHQHW DQG H I LELHCR

7KH IRFXV IV RQ IGHOM\ IQ] UHVRXUH JDSV D) QQYJ
WHP ZIW IXQEQ) SURUMHV DQG XMQ) GDB R

IGHOM\ WHOGV DQG DWHW QHHGV

2 YHUWH SDWN HDU WH GIYIMRQ KDV (RWEO RYHIHHQ

WH HYRGWRQ DQG P RGH)] DARQ Rl VHYHUIDOH MAQ)J
SURFHHWHV

e 5HAXYR HQW,P SUIRYHP HOWDAKIHYHG WURXIK D
GHHS XQGHUMEQEIQ) Rl WH \SHAULE QHHGV R WH
GLLIHUHOAX RXW. LGHOMAHY Z H VHYH 7KLY VLD WG
DSSURDFK KDV D@RZ HG XV VR DMDRWD J UHDWU
QXP EHURI XQGHUVHYHG \ RXW

e )XQG' HYHBRSP HOAH IRW KDYH EHHQ HOKDQRHG
E\ W RURXV HYDODWRQV Rl UHMLD RQ LOYHWR HOW
52, EDVHG RQ FRQFUMW GDB % XMQ) WHWH
HYDODWRQY ZH KDYH EHHO DE® VR GIUHFWRXU
IXQGUDMQ) HIRW P RUH HIHPWHO DQG DRKIHYH

\LJ QUIEDQAUHVX OV

e 7KH ,QORYDARQ ' HSDWRP HQW SO HG D AXADO
WRG! DV D PDSSHU GHYHBSIQ) HIHPWH DQG

FROAQXRX\V® HYROIQ) VIADWI LHV VR DGGUHW WH
FRP SO FKDBIQIHV R IXQEQ) % H SDQGQ
RXU SRILPV DQG VWHQWHQQ)  \XSSRWY
GHSDWR HOV ZH KDYH DDQHG ZIW IXQEQ)

UHT XIWHP HQW Z KIB! HOXUQ) \XWWIICDE®! J URZ W

. ' DD $QDOVMEV XQGHSIQV RXU 0 RQWRUQ) DQG
( YDODARQY ) P HZ RUN Z KIEK Z DV HWHQWDOIRU
IXNGQ SRIA GHVIQ WRXJK HP SIUFDO GD

7KLV 1 WDP HZ RUN KDV D@RZ HG XV VR IGHOM\ \WHQGV

DWHW WH P SDPAVRI RXUSWRI WP V' DQG HOUWXWH
WDWVRXU SRIAHV UHP DQ UHBNYDQANDQG H I HPWYH

7TKIRXIK WHH IQQRYDARQY . DAP DYIN KDV CQRW
RQD DGEUHWHG FXUHQAVFKD@IQ) HV EXWKDV DOR
OQIG D VRS | RXQGDWRQ | RUD SURVSHURXV [ XVMUH



t ;e OS~¢|O- IG~-SOOS-
/QDGGMRQWR | DAY \WHVH P RGHUQ DARQY WH GLYIMRQ KDV DR Z RUNHG RQ P DIRUSURMIPW \iXFK DV

. 6DBMRUH 7UDOMRWP DMRQDQG ' HYHBRSP HOW

7KH GYMRQ IQWOMG D WRWRXV SIRFHW \R \VHBFWD QHZ 6DBMRUH &50 GHYHBRSP HOW SURYIGHU
GHP ROMDAY) D GHHS XQGHUAMEQGQ) RI . DWP DYIN WURXIK D UHYHYH GHP ROMDARQ 7KLV DP EMRXV
SDWZHUKIS DP V \R DXVRP DM FOHQAMUHDARQKIS QHRA FBNV P SBP HONVDQ +5,6 GHYHBS DQ HP S®\ HH
RCERDUGIQ) DQG GHYHBSP HONSRWEO FUHDM GHSDWR HOMSHALIEE GDW PDW RYHWHH D QHZ 1IQDQADO
U VMP Z WIQ 6DBMRUH DQG HWEEQK XVHUSHP MRQ VWKPMUHAV VR HOXUH FRP SIDQFH ZIW /D7 WH

&5$ DQG RXUIQMEDOGDM SURWIPWRQ SRIFLHY
. 2 SWP 1] HG $ \WHWDQG 5 HVRXUAH 0 DQDI HP HQW

7KH GIIMRQ KDV HWEEQKHG D SOMRWP DQG SURFHWHY IRUMWDANQ] ,7 HTXISP HOW LQYHQRUHY DQG DIWHW
WHUHE\ RSWP ] 1Q) UHVRXURH P DQDJ HP HQWV LHGXAQ] ®WHY DQG HQUXUQJ RSWP DOX\H 7KLV P SUIRYHG

P DQDJ HP HOV HOKDQAHY RSHIDARQDO HIIHHCRA DQG DARZV IRU PRWMH MGHRXV UHMVRXUAH DIRFDWRQ
\LJ QLLIEDQWD \XSSRWAQ) RXURYHID@P MIRQ

e 6Vl ( P SRZ HP HOMWKIRXJK' DVibO DWW

7KH GYIMRQ KDV WDIGHG Wi VR FUHDW FXWRP [ HG GDWKERDUGV DQG UHSRW DABZ 1Q) |RUSHYRQDA HG GDVD
YIHZ V DQG DXVRP DIMG UHSRUAQ) VWAV \VDYIQJ WP H DQG IRWMUQ) D SURDRWYH Z RUN HOYLRGP HQW 7KLY GDVid
GUYHO WDQVRWP DARQ KDV [P SURYHG . DWP DYINV DEIONV VR P RQVYRUDQG HYDODWM W SWRIWDP V. GDAQ) R
P RUH lQRWP HG GHAMRQ P DNQJ DQG [P SURYHG SURIUDP RXWRP HV



8N~k KWS~JO- | &P ¢¢) o Ko ~N

5(6758&785,1* 2) 7+( ' ,9,6,21

Q2 AREHU . DAP DYIN HWEEQKHG WH ( [ \WWLGDCE HOWRQY DQG 9%MCHW!' HYHBRSP HOAGYIMRQ EUQI QY
WRJHWHU P DOHWY) DQG FRP P XQEDARQY  SDIWALSDOWVUHFXWR HOWV DQG IXQG GHYHBSP HOW ZKIEK Z DV

KMRUFD® SDWRI WH ,QQRYDARQ ' IMMRQ 1OR D MQIB&I VWAKRMUWH 7KLY UHAMAXKRXUQ) DOP V \WR | DHOMM
FRP P XQFDWRQ EHVZ HHQ WHVH YDURXVVXE GYIMRQVDQG RSWP 1 H. DAP DYINV GHYHRSP HQW

%4 FROROEDAD WHVH FRVHD UHDWG IXQPWRQY Z H KDYH EHHQ DE®! R P SUIRYH RXUHIIEHQR.  VWHQI WHQ
RXUP HWDIIQ) DQG WXSSRWWRXU P MRQ 1Q D P RUH FRKHIHQNVDQG 1QMIUIDMG P DQQHU 7KLY ADMI LE
UHRU DQl] DARQ UHSUMVHQON D \J QULIFDQAMIMS VRZ DUG P RUH VWHDP @CHG DQG HITHAWYH P DQDJ HP HOAMRI RXU
H \WLQDODQG GHYHBSP HQAIQWDAYHY

03$5. (7,1* $1' &20081,&%7,21

. %DQG,P DIH 8 SGDWM

Q . DAP DYIN XQGHWRRN D \.J QLIFDQAXSGDM VR W EDDQEIQ)  WH | LIMMGAH WH RU DQ DARQV
IRXQEQ)  \HDW DIR 7KW/ XSGDM UHGFW . DAWP DYINV GHMUH VR DQRKRU MHD 1O WH SUAVHQNZ W D

P RGHQ] HG [P DI H Z KIGI UHP DQQ) WKH VR IWWKHMI H $VRXU&( 2 H SUHAWHG

2 XUEWQG IP DI H GHICHV XV WVZKDWZ HGR WY RXUYIMRQ RXUP MRQ RXUJRDY RXUYRIFH RXURXGMUH
2 XUEWDQG IP DIHIVKRZ ZHH SUHW RXWHOHVWR WH ZRUWG > @ YHIDO WL EUDQG UHQHZ DOD@RZ HG XV R
UH GP\RQ RXUDRKIHYHP HQW DQG SUHSDUH RXWHAHY VR EHWAUNVHIYH WH CH WI HOHUDAWRQV RI \ RXQJ GDGHY/
: HDUH SURXG VR KDYH D EWDQG IP DI H WDAP RWDWMVWHP VR UHDFK \WWHUJ BHDWAMASRWAQADO



. 91GHR &RQMQN HYHRSP HQW

7KH \HDU DOR MZ D WJQIEDQWV
H SDOMRQ R RXU YIGHR FROMQN ZIX \HYHUDO
CRWE®! FDP SDLJ QY

$PRQ) WHP D YIGR RQ WH ) XWUBHUHPW
SRRIWLP [HDMUHV IQMYHZV ZIW SDWASDON
SUIRYIGIQ) DXWHQAE |HHGEDAN RQ WH SURJUP B/
[P SDRPARQ\ RXW

$CRWHU YIGFR  SUIRGXFHG B\ H WALGDO SURYIGHY/
KL) K@ KW WH 1 DARQDO( [ SHUIHQFH SIRIUP 7KLV
YIGR OGWADMY KRZ WH SWRIULP DmBZV
SDWASDON VR H SBWH QHZ  KRUI RQV DQG HP EDUN
RO DQ XQRUHWEE®!  ZHHN DGYHOMUH DALRW
&DDGD 7KH \RXQ) YROQMHY PDNH Q&
FRQQHPWRQY GMARYHU WHU FRXQM  HQIDIH 1Q
FRPPXQW ZRW ©GDO DERXW 7UMW DQG
5HARQAMMWRQ DQG JUIRZ DRQIMGH WQ Rl WHU
SHHWY/

) IKD®@ D SUMHOMARO YIGHR Rl . DAP DYIN QDUDMG E\ RXU&(2 -) -RKQ) UHGHUEN &DP HIRQ ZIW RXU

QZ EWQG IGHOMV WDRHV WH DP EMRQ DQG HYROMRQ Rl WH RU DQ] DARQ IURP W LQFHSWRQ VR \WH
SUAVHQAGD,

7KHVH YIGHRV KDYH HIHPWHY FDSWMUHG DQG FRP P XQEDMG WH HWHQFH RI . DWP DYIN 1Q D @HY DQG
HQIDJ 1Q) P DQQHU WHUHE\ WWHQI WHQQ) RXUEWDQG [P DI H DQG P MIRQ



Q$XIXWV WH . DAP DYINWDP DBQ Z W |IRUP HUSDWASDQN UHQGY DQG QHZ P HP EHY J DIMHUHG
IRU DQ XQRUHME®! ZHNHQG DVWH ) IHW 0 ROQALDO IHWYDO \WZ DV DQ H FHSWRCDORSSRUMQW R
FHOEUWDM RXUMKDUHG YDOHVRI IQFOMYIW \ROADAH RSHQCHW DQG GLYHWW

' XUQ) WH FRP P XQW GD\V RQ 6DQM & DWHUICH 6\WHHW RXU ERRW. EHFDP H D WKH JDMHUQ) SOFH IRU
\KDUQJ DQG FRQCHPWRQ 3DWHUE\ Z HH GUIZ Q VR RXUHQI DI 1QJ DPAYWAY \IXFK DV RXUH SUAWRQ Z DODQG
SKRVR ERRW. Z KIFK D@RZ HG HYHY RQH VR H SUHW WHP \HOHV I UHHO DQG FDSWWIUH P HP RUIDE®! P RP HQNV 7KH
\SHADOMKILW DQG FREUXOEDQOHY FUDMG | RUWH RAFDURQ DGGHG D IHVYH VRXFK P DNQJ RXUSUHVHQAH

HYHO P RUH CRWAHDE®!

7KH KU KQ KWRI WH Z HHNHQG Z DV RXU SDIMASDARQ 1Q WH SDUDGH : DBIQ) DRQIMGH RXU IUHQGV DQG
FRODI XHV [Q DQ DR RVSKHH Rl FHREWDWRQ DQG P XWDOVXSSRWWZ DV DQ XQRW HMIE®! H SHUHQRH  7KH
YMEIOV ZH JOQHG DQG WH ZDP  IQMDPARQY ZIW WH SXEGE UHQRUHG RXU FRP P WP HOVVR \WH
6/* %74 ,$ FRP P XQW 6HHQ WH \P LGNV DQG IR IXADAHVRI WRWH Z KR NRIQHG XV LEBIG XV Z W SUGH DQOG
J UDWMGH

7KH 1QVROHP HOWVRI IRUWP HU SDWASDQN ZDV SDMEXOWD WRXFKIQ) 7KH HQUFKIQ) GMVAXWRQY DERXW
. DAP DYINV KIMRY DOG WH OWQ) FROOHPUWRQY IRWP HG WURXIK WH SIRIUP ZHWH KUK KW Rl WH

Z HINHG

5HOPWY RQWILYVH SHUHOAH ZH GRN IR DG VR VWHQ WHQIQ] RXUSUHVHQRH DQG HQKDQAQI RXULP SDRWDW
IXVUH HYHQW ) IHW® 0 RQADDOD@RZ HG XV VR XQW FHEEWDM RXUYDOHV DQG FROMXH VIXSSRWQ) HYHY

P HP° EHURI RXURRP P XQW Z KR GDUHVWR EH WHP VHOHV WY WY WAHQJ W DQG UHARI QWRQ WDWZ H Z LOHDUY
Z WXV IQR DORXUIX\MUH LQWDWYHY



7RWHP HP EHWRI
.$7,0$9,. 6(59,&(6-(81(66(

2 SIQRQ

. H KDYH DXGWG WH [LCDADOMMMP HONV Rl . $7,0 $9,. <287+ 6(59,&(6 WH RUDQDARQ ZKIFK

FRP SUMVH WH EDDGRH \KHHWDV DAD DUK DQG WH WIWP HONV Rl RSHIDARQY FKDQJ HV 1Q GHADWHW
DQG FDK I&ZV IRUWH \ HDUWHQ HQGHG DQG QRWV VR WH 1LCDQADOWEMWP HQWV IGFOGIQ] D \ViXP P DY Rl
\LJ QLIEDQADFFRXQAQ) SROAHV

,Q RXURSIQRQ WH DAFRP SDQ 1QJ | LCDQADOWRWP HQA SUAVHQAIDLL®  1Q D@P DMUDOUHNSHRW WH [LQDQADO
SRVMRQ Rl WH RU DQ] DARQ DV DAO DK DQG WH UHVXAOV Rl LW RSHIDARQY DQG W FDWK |&Z V IRU

WH \ HDUWHQ HQGHG 1Q DAFRUEDGRH Z W & DQDGIDQ DAFRXQAR] WEQGDLEY | RUCRWRLSURI MRLI DQ] DARQY

%DMV | RU2 SIQRQ

© H FRQGXPWIG RXU DXGWIQ DFFRWGDOAH Z W &DQDGEDQ JHQHD® DAFHSWIG DXGWY) WEQGDEY 2 XU
UVSROUELIDAHV XQGHUWRVH WEQGDLEY DUH | XUMHUGHVRUEHG 1O WH $ XGWRUV 5 HVSROUELOAHY |RUWH $ XGIW
Rl WH ) L.CDQADOSVIMMP HONV VHPARQ RI RXUUHSRW:  H DUH LOGHSHOGHQAR! WH RUW DQl] DARQ [Q DAFRWEDGRH

Z I WH HWIEDOUHT XIUHP HOA WDWDUH UHBIYDOAMR RXUDXGMRI WH [LQDOADOWRMP HOWV 1Q &DQDGD DQG Z H
KDYH IXQU@®IG RXURWHUHWIEDOUHVSROUELDAHV [Q DFFRUGDGH Z I WHVH UHTXIUHP HOW : H EHIHYH WOWNH

DXGIMHYIGHQFH Z H KDYH REVIIGHG LV \XI | IEHQADQG DSSURSUDW VR SURYIGH D EDVYV | RURXURSIQIRQ
2 \KHU, Q RUP DARQ

0 DQDJ HP HOMY UHVSROUE®! IRUWH RWHUIQRWP DWRQ  7KH RWHU IQRUP DARQ FRP SUMAV WH 1Q RUP DARQ
IOFOGHG 1Q WH DQQXDOUHSRW EXWGRHY CRWMIGQFOGH WH 1LCDQADOMBWP HOWV DQG RXU DXGVRUV UHSRWY
WHUHRQ

2 XURSIQRQ RQ WH I.QDADOWRMP HQN GRHV CRAWFRYHUWH RWHULQIRUP DARQ DQG Z H GR QRWH SUHW DQ.
IRP RI DWXUDGRH FRQFOMRQ WHUHRQ

Q FROOHPUWRQ Z IW. RXUDXGIWRI \WH | LQDQALDOWBWP HONV RXUUAVSROUELOW 1V VR UHDG WH RWHULQ RUP DARQ

DG 1Q GRIQ) \R FROUGHU Z KHWHU WH RWHU IQRUWP DIARQ LV P DMIDD IGFROUMMONZ I WH 11IQDQADO
WP HQWV RURXUNGQRZ BIGI H REVIIQHG 1Q WH DXGIMRU RWHZ MH DSSHDWY VR EH P DMUD® P MMMG |

EDVHG RQ WH ZRWN ZH KDYH SHURWP HG Z H FRQFAGH WDMKMHUH LV D P DIMUDOP MAMWP HOMRI WY RWHU
I RWP DARQ Z H DUH UHT XIWHG VR UHSRWKMDWDRW:  H KDYH CRWIQ] VR UHSRWNIQ WL UH] DG

5 HVSRQUELDAHV Rl 0 DQDI HP HQWDQG 7KRVH &KDU HG Z IVIK * RYHUQDQRH | RUVIKH ) LODQADOSVIDAAP HQW

0 DQDJ HP HONVLY UMVSRQUE®! IRU WH SUHSDUDWRQ DQG 10U SUMVHQAWRQ R WH [L.QDQADO WP HQWV 1Q
DFFRUGDGAH Z W & DCDGIDQ DAFRXQAY]  WEQEDWEY 1RU CRWRLSLRIIWRW DYl DARQY DQG 1RU KK LQMEODO
FRQARRCDV P DQDJ HP HOAGHWALP LGHV LY QHFHMDY VR HQDE®! WH SUHSDUDWRQ RI [LCDCADOWBWP HQA WDWDUH
IUH ILRP P DMUDCP MABMP HQNVZ KHWHUGXH VR | IDXG RUHURU

JQ SUHSDUQ) WH [LQDQADOWEWP HONV P DQDJ HP HOALY UHVSRQUE®! | RUDWHWQI WH R DQ] DARQV DELON \R
FROAQXH DV D JRIQ) FRGFHD GMVFBRMQ) DV DSSGTE®! P DAMAY UHDWMG WR JRIQ) FRGFHD DG XMQJ WH

JRIQ) FRGFHD EDVY Rl DFFRXQAQ] XQBMW P DQDJ HP HQAMHMWHULOMQGV VR @ XIGDM WH RU DQ] DARQ RUWR
RHDVH RSHUIDWRQY RUKDV QR UHDDME DEMCDWYH EXVWR GR R

7KRVH FKDUHG Z W JRYHWDQAH DH UAVSRQUE®! 1RU RYHWHHQ) WH RU DQ] DARQV [LQDCADO UHSRMAQ)
SURFHW



$ XGVRUV 5 HVSROUELOAHV | RUVKH $ XGIMRI ViKH ) LODQRLDOBVIDAAP. HQW

2 XURENMPWYHV DUH VR REVMIQ) UHDVRCPE®I DAVXIUDCHRH DERXWZ KRWHUWWH 1 LDCHDOWMMP HOWV DV D Z KRG DUH
|UHH [URP P DMUDOP MAMWWP HQN Z KHWWHU GXH R TUIDXG RUHURU DG R WXH DQ DXGWRUV ULHSRWWDW

IOFOGHV RXURSIQRQ 5 HDVRQDE®! DWXUDQAH LV D KLI K BIYHCRI DWXUDQAH EXWY QRAD J XDUDQWMH WDWDQ DXGIW

FRQGXPMG 1Q DHFRUWGDOAH ZIW &DQDGEDQ JHHD® DAFHSWIG DXGWYI WRBQGCDLGV Z1oDa2 DV GHWRWD
P DAMUDOP MAMP HONZ KHQ IWH MWV 0 DAMMP HQW FDQ DUMH TURP  1TUIDXG RU HUWRU DQG DUH ARQUGHUHG

P DMUDOL LQGEYIGXD® RUIQWH DI JUHIDM WH. FRX@ UHDVRQDE® EH H SHAWMG R 1Q OHQAH WH HFRQRP [F
GHAMRQVRI XVHLY VENHQ RQWH EDVY Rl WHVH | LCDGADOMIMP HON

$V SDWRI DQ DXGIWIQ DAFRWEDGRH Z W &DQDGIDQ JHQHD® DRFHSWIG DXGIWQ) WEQGEDWGY ZH H HURVH
SURIHWRCQDOMGI P HOADQG P DIQMIQ SURIHVWRCDOWNHSWAMP  WURXJ KRXVWH DXGIW:  H DOR

GHOM\ DQG DWHW\WH UMNVRI P DMUDCP MWW HOARI \WH | LODGADOMDMP HQN Z KHWHUGXH \R [UDXG
RUHURU GHMJ Q DQG SHURWP  DXGMSURFHGXUHY UHVSRQUYH VR WRVH UMV DQG REVELQ DXGIHYIGHQAH WDW
IV \iXI | LEHQADQG DSSURSUDM VR SURYIGH D EDVY IRURXURSIQRQ 7KH UM Rl QRAVGHWIPAQ] D P DMUDO
P MAMDMP HOMHVXEOY) IURP  1UDXG LV KL KHUWDQ IRURCH UHVXGMY) TURP HUWRU DV IDXG P D IQYROH

FRGMRQ IRUHY  LOMOAARCDCRP MRQV P MHSURMHOMARQY RUWH RYHUIGH Rl LOMUIDOFRQARO

2 VIO DQ XQGHUAMRQGEQ) Rl LOMEDOFRQAROHBIYDQMR WH DXGWQ RUGHUVR GHVLI Q DXGWSURFHGXUAV
WDAMDUH DSSURSUDM 1Q WH AURXP WECFHV EXWCQRWIRUWH SXUSRVH Rl H SUAWQI DQ RSIQRQ RQ WH

HIHPRYHQHW Rl WH RU DQ] DARQ V IQMUIDOFRQARO

( YDODM WH DSSURSUDMQHW Rl DFFRXQMY)  SRTAHV XVHG DQG WH UHDVRQDEGIGHW Rl DFFRXQW)
HAP DMV DQG UHDWG GVFRVXUHVP DGH E\ P DQDI HP HQW

.  &RQFOGH RQWH DSSURSUDWICHW R P DQDJ HP HQAW XVH Rl WH JRIQ) FROFHWD EDUYVRI DFFRXQID) DQOG
EDVHG RQ WH DXGIWHYIGHQRH REVIIGHG  Z KHWHU D P DMUDOXQRHWEION H MV UHDWG \R HYHQN RU

FRQGIMRQVWDAP D FDWAMI QUIFDQAGRXEWRQ WH RW DQ] DARQ V DELAW VR FRQAXH DVD JRIQ) FRGFHD
1 ZH FRQFOGH WDAD P DMUDOXQFHWEION H MV ZH DUH UHTXWHG R GUIZ. DAWQARQ 1Q RXU DXGMRUV
UHSRWWR WH UHDWG GMVFEVXUAV 1Q WH 1LCDQALDOWEWP HOW RU L VIXFK GIVFEVXUHY DUH LQDGHTXDM R
PRGI\ RXURSIQRQ 2 XUFRQFOMRQV DUH EDVHG RQ WH DXGIMWHYIGHQAH REVBICHG XS R WH GDM Rl RXU
DXGMRUV UHSRWV-+ RZ HYHU 1X\WWUH HYHOW RUFRQGIMRQVP D' FDXVH WH RU DQ] DARQ VR FHDVH VR FRQAQXH

DVDJRIQ) FRQFHO

( YDOOM WH RYHDOSUHMVHQAMRQ VAKPXUH DQG FROMQVR WH 1LCDADOMBMP HON IGFOGIQ) \WH
GMVFRVXUHV DQG Z KHWHUWH | LCDQALDOMBMP HOWN UHSUHVHQANH XQGHOIQ) WDQUDPWRQY DQG HYHON 1O D
P DQQHUWDADFKIHYHV | DLUSUHVHQIBDARQ

: HHRP P XQFEDM Z IW WRVH F<DU HG Z W J RYHUDORH UHI DLIEQ) DP RQ) RWHUP DAMAY WH SOQCHG VFRSH

DQG WP IQ) Rl WH DXGWDQG \WJ QUEDQAVDXGWIIQEQIV IQFGGQ) DA I QUEDQNVGH IHHGAHV 1Q IOMEDO
FROARONDAZ H IGHOM GXUQJ RXUDXGIW

$369 &KDWMUHG 3WRIHWMRQDOS FFRXQEQW IOF

0 RQAHDO 6HSWWP EHU
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