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RU DQ] DWRQWDW ROV Z IW \VFHQNAV SRTR P DNHY OQERZ (HY

WMGHQV DQG D YDUHW R FROHYDWRQ J URXSVWR SURMPWDQG HKDGFH WH
XQATXH HFR®J IFDA HDMUWAVDQG | XGPRRQVR WHS $ WIIRQ 2 XUGWDP VD

UMOHQAVHFR® IFD® FRQHAMG S $ UHI IRQWDWAXWEIQYD | XODQ H R
COWYH Z L0 H DQG HKDGFHV SHRSGH TXDOV R @H | RUI HHIDWRQ/\R
FRPH

063. 4470/

. H FRQCHPWDIQGV DQG SHRS®! DFURWWH $ ORQMXIQWR $ GLURQEDFNY UHI IRQ
\R FROHYH DQG HKDQFH D FUMWFDAFRQAHQBAFRUIGRUI RUHFR®J LFDO
LOMJI UW DQG WMIHFH [QHDWMD 1 RUN $ P HUED
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* HHOMMRQD UNMOHQNHFRB] [FD® IOMEFRQIHAMG
OQGVFDSH WDWAXWIIQ/D | XQDQIH R QDWH Z [GOH DQG
HQKDGFHV SHRSEIVTXDMW R @H | RUJ HHIDWRQ/VR FRP H
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$VZHBIIQDQH \ HU ZHFHBELDMWHZRINR RXUSDUGHY P HP EHYDQGMMI RHU VKDY
EHHQ DAKDBQILQ) WP HIRUP D) QRQ SLRIVWRIDQ] DARVGAUQ) WH\ HOLVR \WHERMG

SOQGP IF EXVS $ LVHP HUILQ) 1URP WHHRKDITBIHYZ W JUHDWRSHOQG GHMP LQDARQVR UP S XS
RXUHIRIMR\DHZLGIHE. SLRMAN) DQGARQGHANY) WHUKTCEMBA

50MQ) Z OHRWIVNA \RP DNQJ WDKCSSHODQGWDMINAY/SHRSB! ,Q $ $ KIWHG\HYH.DOQ
M P HP EHY D3URIUP &RRUGCDARU DERQMHIDIRY, QMO DKDHG( [ HXYH' LUHARUDQGD
&RP P XQFDNRQV&RXEBQN

2 Q\WHS$P HIFDQMGH $ $ KDVQRZ SDUGHHGZ LW \WH 1 DIRQDCBOUNVEHMAHIQ 1 HZ <RINVRFUDMD
FBOUDQG | REXOVHEWDAD\ DOGZRNSDIQ\R GRUHDHURDGP RADDN

Q  ZHERNIRZDG\RP DQ OFFRP SDKP HOV
« &RP SBIRQR DQIQ GBI 7UNC XIGHIRUWHS $ 7UOWH3LOUP DIHIRJ1 DMH
. &RP SPURQR WHS$ $ 5RIG( FRBI\ USROG SXETE \KSSRUWVRUIWUHRP P HXEDIRYY
«  7KHUHMUQR RXUBAHIAHE\P SRIXP LOWH\SUQI R L&RQGHRANY ) LDIP HOAG
/ DQOFCSHW
. &HPELDARY* DDLQ\KHIDOR
, CFUDHLQ RXUP HP BHIKLS WWURXIK RAUGHZ P HP EHIKLS WUKPMUH

: HFRQMXHWR \XSSRUIAHZRINR RAURQ \WH JURXQG STUIGHY WWURXIK XMQ) ERQHIDIR)$SRIRD
30QQQ) DG SXETH] LQJ WHUFDP SILIQV

SVWHS QWG 1 DINRQVERHRNRQ RQURAYHMW &23  ZKIFK ZUDSSHEXS 1Q0 RQAHO HHP BHU
W DPRW  FRXQUHVKDHDIWMHGWDQH VR JRDY DQG\BLIHAMR UKDONDQG URHIH)
BRAYHMWEWE WHHGR \WHGFDAH $ $ LVSHIHA® SRVWRI-GWR\SHDKHGWWMYHIRWQRH
R &OCDEDYP RMARAYHIHWHIIRYY : HCBSOXG\WHJIRDR KDYQJ R WHZROVOQE° DWDG
RAHDQVSLRAAMG B DVDILUWYARS 1Q UAHMQ) \WH\WMIUEBIGRWA\R\SHAHY MQH

BRIQWHFRP LQJ \ HOU ZHKRSHWRIQWSILHSHRS®BH URP DOYDDVR @H DRRWEDCDED \KHS6 DOG
HHRLOMCDIRDD \RIHAQROHGLOVDMQI \SHAHYE, FRQQHAMY DQGHXDCAQ) WHUKTEMIAQ
\WHXQTXHEXWKUDMHGS $ UHILRQ DRUMADOICNIQWHZI@Z D, FRQGHRANY * HRUIDIQWH
\RAKH.Q'8 QUM 6\BAM/ARWHY/RUHID) RUAKAQ QRUKHLQ &DCDED
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1 DVKD & KRXGKXY LVWH ([ HEXWH' IBHFWRUR $ $ & RMERIWH DVR $SUD
6KH DOR Z RUW SDWWAP H | RIVZ R RMHUHQMLRGP HQBIOGRQ SUR W DQG LV

FR FKDIUR WH %32 & 1HBZ \KIS SURIDP WURXIK ( FR ([ HFXWWH' IWARUDQG

6 XWILCDELDW & DSDFIW 6 RBWRQY +HUHGFDWROLY1Q QMIDWRDO

" HYHBSP HQADQG* GED@ DWRQ DQG \KH KDV\SHQMKH OWAHYHIDO HDWY

Z RINQ) LOQWH HOMURGP HQBIAGRQ SUR IMKHRVRU 6KH LV SDWIRQDW DERXVEBFW

FRP P XQW HQJ DI HP HOAQREHUMR [P SURYH \KWEACDELOV DG QDVMUH

FROHYDWRQ 1 DWKD VEDVHG 1Q2 WIZ D & DQDCD

% 7*%. $$0/"$)*& $0. . 6/*$"50/40"'" *$&3

' DYIG 0 F& RIDFKIH KDV KDG D ®Q) DG AW XWKHG FDUHHU 1Q WH
IIHGVR PDUHWY FRP P XQEDWRQY DQG SXEQKIQ) IGFOGQ) DPWY DV
WH 1 DWRQDO+RANA /HDIXHV' WHARUR 3XEQKLQ) |URP R

+H ZDV XQMUFHQ® WH * (RXS 3XEQKHUR $OMIDWHY F DQ
HOMURGP HQEIOP HAD FKDUW DQG SXEQKHUR & DQDEDY HOMURGP HQEO
PDIDICH S$AGMODWHY -RAUIDO +H IV FXWO® VHYQ 1Q D
&RPPXQFDMRY/ DGMRY R IRU WH $ORQTXQ R $AURQEDFNY
& RMERDWH DVWH RU DQ] DARQUDP SVXS WP SDFW DQG RAMHDFK

+& /*&. 0&130( 3". $003%/ " 503

-HQQH MGG WH $ $ WDP IQ -X(H R DIWU JUDGXOWY Z W D
0 DUMY R ( QMR HQEOG\WMGHY IURP 4 XHHQV 8 QYHIMW  7KURXI KRXW

-HQQH KHSHG WH $ $ &RMERDWH VHFEXUH 136 \XSSRW
IGFBDVHG WH RU DQ} DWRQV \RFIDOP HAD IR®Z Q) DQG HQJ DIHP HOWV
DQG DWIMMG Z IW FRREGDWY DORWHUD\SHRWR WH RU DQJ DWRQ

-6$" 4. 90680/ $0/48&37" 50/ * 5&3/

/XFDV MRGHG WH $ $ WDP 1Q -XQH R DIMUJ DDGOWY Z W D
YDFKHBRWY 1Q ( QY @K DQG 6RFIRBI\  7KURXI KRXW | XFDV KHSHG WH
$ $ &RMERDWH VHEXW 7 (/3 VKSSRW P DQDIHG P X@EEI WDPV R
IYGHQV YROQMHY FBDWG D G2 RU DQJ HG \WKDUHG GUYH DQG WBIMG
WH SURFHWR FUHDWY) RXUTIDIG XIGH DSS
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Q ZHVHRIXUHG IXQAQ) TRP WH 7 ( QALRQP HQBIO HDGHWY3WRIWDP 7 (/3
DQG EHIDQGHYHBSIQ) DQ $ $ 7UDG XIGH DSS | RUMH $ORQTXIQWR $ GLRQEDFNY
SHIIRQ 7KIVZ LOKHS VR I XIGH WHNNHYDBRQ WH$ $ URX\M DQG KHS IGHQM WH
SDW | HDWUH \SHFIHY DQG RWHUP DIRUJ HRJ UDSKIFDADQG EIR®J IFDA HDMUHVR \WH

WIRQ

7KV IXGHZIOEHD 310UP DIHIRULDWUH LQWH VHQH WDWZ KHQ SHRS®! DUH RANRQ
WHWDIOWH, Z LOH SHIHGFH WH Z RIGHYR WH WMDY R 7KH JXIGH Z LOEH
WDG 1O DQG Z LOHDMW IGHQNIFDWRQR! \SHFLHY YDURXV.J HRJ IDSKIEDCDQG
FIR®J IEDAQHDMUVR WH UHI IRQ DWDICP DS DQG WDIOARXUFHY

$ QRMHUDFFRP SOKP HQAZ DVRJDQ Q) DQ$ $ 7UDIY'Z HHNIQ\XP P HU R JHW
ERDUG P HP EHYDQG | UHQGV RARQWH WDIO2 YHUWH FRXUH R D Z HHNZ H KDG
JURXSV'SDGGEBI | LYH VHPWRQVR! WH WDIODQG SURP RMG WIHVH RXWR) VRQRXUVRFIDO

P HAD SDIHV

( PBNT BCE QBOT

« SHBDWH $ $ 7WDIC XCH
DSS

. +R\K/\D\AB'N[XRQ_J WHS $
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QWH OWXHYHDO HDLY WH 5RDG ( FRBJ\ &RP P IWHMH R WH $ ORQTXIQWR $ GLURQEDFN/
&RMERDWH $ $ KDVEHHQIRFXHG RQFUDWY UHFRP P HOEDWRQY | RUHQXUQ)

Z |@GOH FDQVDI HD FURWWH WUHH KL KZ D\ VWDWSDUD@IOMH 6\W/ DZ UHGFH SLYHUDVWAH
7KRADQG MDQGV & WDWEY \DIH SDWDJ H | RUZ LGOH IVFXXFIDOR WH | XGPWRQQ) R D
FRONHQECY [G0OH SDWZ D\ HWQEQ) [URP * HRU ID LOWH \RXAMHDS QMG 6\IWV\R
WH YRUDO RIAAQ 1 RWHD & DQDCD

KDV EHHQ\SHQABWHSDUQ) \WH & RP P IWWH VI LDOBSRW/7KH UHSRWWZ L@EDZ RQ
HBMHO\ HDWR \SHFLLLE WHDUFK
e IRXU\HDWR WRDG P ROV WMDFK RQ+JKZD.  DQGRODARAQQ) OQGWFDSH
DOV
e \ZR\HDWR WMDUK RQ+LIKZ D\
o \ZR\HDWUDUKIQ |HJFIQ) RQD RGH NBP HMUMAHWK R +L1KZ D\
e \ZR\HDWR WHDUFK RQWH 7KRADQG MDQGV3DUEZ D\
e RGH\HDUR UHVHDUFK DVWAH RAMAVR WH SURWMFVIR FRP SBMW D SRIRIW G,

DRQ +LIKZ D\

. HUFHYHG IURP 3DUN/& DQDCD VR FRP SGMW WH 5RDG ( FREJ\ 5HSRWWDQG R
EHI LQUAVHDUFKIQ) Z [0 H P RUBON KRASRWRQFRXQN LRDGV ,Q ZHSOQWR

P RYH VRZ DU J HHIMEY SXETF \IXSSRWWRUWH BHSRWA UHFRP P HQEDWRQ/DQG VR VHHN
IP SBP HQEMROR! W UHFRP P HQEDWRQV I IRP URDG DI HFIHV
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Q Z H DSSMHG | RUDQG Z HUH DZ DUEHG D 5LYHY 7WDLY DQG & ROHYDWRQ$S \MWBGEH * IDQW
WURXJ K WH 1 DWRQDCBDUN/6HYEH 7KV XQTXH J IDQAKHSV\P DAL * 2 VEXG FDSDFIW WURXI K

DWIQQ) H SHIHFHG 136 Wil | P HP EHY/WR KHS ®DG DQG RU DQ] HWH Z RINRQ\SHFLLLE SURVIFW
2 XU136 Wl | SDUHY DU/ HID 0 HBIQDQG - XM \FLO@: M WHUI XIGDQFH DQG WSSRWZ H
RUDQ]HGD ZRIKRS IQ$XIXWY VR GHIGH 86 61GH RU DQ] DWRCDCSURIMAN | RUWH GH WIYH
\HDLYV &RP SGMEY D URDG HFRBJ\ WXG DQG FRMERDWY Z W SDMWIHYRQ* 6 P DSSIQ) VR I XCH
FROHIYDWRQRQWH 86 MGH R \WH ERGHUZ HUH IGHQNIHG DV SURIW J RDY

QREHUMR DFFRP SOK WHVH JRDY' Z H DSS@HG | RUDQG Z HWH DZ DUEHG D J UDQMKURXT K WH
3XP SNQ-+1@) RXQEDWRQ 7KHVH I XQBVZ LOEH XVHG 1O \R FROGFW
$ LRDENOING. R DWHWZ LCGDH P RUBON HYHQA DFURWWH G DWHD DQG IGHQM Z KHUA
WHUH LD KL K UAN
SQDWHWXYH R SRIMQADORDG FLRMQI VIQWH VYG. UHI IRQ
* 6 PDSSIQ) DQG DDOMYR OQGWFDSH FRQUHAW DQG FROHYDWRQ DBDVVR \KDUH Z W
SDWZHLY DQG HQXUH WDWZ I@DH FIRMQ) UHFRP P HQEDWRQY FRQUGHU XWMUH GHYHBSP HQV
SOQ/
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Q WH SUP DV |RFXVR WH 6FIHGFH & RP P MMH Z DVRQ
SOQIQ) |RURXIMHFRQG EIHQUDGS $ 6FIHFHB\PSRDXP : HDOR
FRQADXHG VR \XSSRWMH Z RINR RXUSDWZHY RQWH J IRXQG

Z KHWHUMEH Z W & ROHYDMRQ$ PWRQ3DQAQ) / DQG $FTXMUWRQY
RUBXEQE 6XSSRW\&DP SDLIQY B\ SIRMGQ) NRZ BIGIH WARXUFHV
DQG BM-DUFK
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& RP P XQEDWRQ/LYNA VR IDMQJ) J BDWUDZ DUHGHWDERXWAH S $ W IRQ RXURL DQ] DMRQV
Z RIN DQG Z KDWQEMGXDO FDQGR R SDWFLISDWM DQG FROAEXM\R WHS$  $ & RDERDWH ,Q
Z H GHYHBSHG D FRP SUHKHQUYH FRP P XQEDWRQ/VADWAI\ DQG D GHZ 6\WDWU IE 30QIRU

: HFRQMXH R FRP P XQEDWM UHI XOWD Z WK RXUP HP EHY/DQG SDMZHY/ YD D P RQK® GHZ \BMMU
WDVWKRZ FDVHV| HDUMUH DMEGN FRFHQQ) WH UHI IRQ VSR KWRQ SDWZHY DQG RIMHU
UHVRXUFHV : H DOR \WKDUH RXUZ RINYID \RFIDCP HAD DQG SDWFLSDWM B XOU® LQ SDWHUHYHQN
DQG Z RINKRSV

) D@ Z H KDYH BARKPMUHG RXUP HP EHUKLS SURJDP DVRI WV HDUIQR WUHH FDWUI RUHV 6HH
WH FKDWEHBZ %4Q) DPHPEHUR $ $ EUQIVSHRSGIP DQ EHH IW DQG DOR KHIVXV\R JURZ
RXUGHVZ RINDQG GHYHBS RXUIXQBY 7KDQN\ RX | RURQQ)
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© HD@DOHDG NJRZ Z KDW/DWIEINH DQG Z HNIRZ Z KDWZ H GHHGWR GR : H GHHG VR SURIMPVWMH
DMUH Z H KDYH \R WDWMFDQGR | RUMH GH W HHIDWRQ Z KDWMKDV DA D\ VGRGH | RUXVDQG WRVH
EHRH XV JIYHQH R\ JHQ Z DWU\KHIMU | RRG DQG P HAFICH DQG J LYH EHDXW SXISRVH DQG
SEDVXUH VR QH & @ D\M LP SDFWDUH DOHDG. EHQJ | HIDQG RXUSUHFLRXY HFR MP V DUH XQGEHU
VHURXYWUHDW?2 XUFRQHYDWRQZ RINLYNH. VR SBAHYIQ) WH EHDXW R WLVUHI IRQ HQXUQ) WH
\DIHFIRMQ) R ZIGOH WH SIRMPWRQR! | RV Z DWIZ D\ VDQG \SHFIHV DQG WH FROAMW R WH
YDODE®! HFRBJ IEDOHYMEHVWH UHI IRQSURYIGHY : HFDQWER WIVZ RINDBQH  ZH P XWAGR IW
VR HWHU <RXUJ HGHIRVW FROAEXWMV VR RXUNKFFHW DQG Z H DUH J UDM XOR RXUGRGRYI RUWH
| XQBVWDVKDYH DQBZ HG XV\R IGFUHDVH RXUFDSDFIW SURGXFH D & RP P XQFDWRQ/6\WDWAJ\ DQG
XSGDWM RXUSWDWMJ LE 30Q1RU 7KDQN\ RX



