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6QRKRP MK 5HIIRQDO) L SHVEXHV URDUG RI ) LLH
&RP P MMRGHWY DUH HBIFWG E\ WH YRWALY VR UHSUHVHQWY
VHH SXEQEV LQMUHVA RUILLH DQG HP HU HQR\ P HGLFDO
VHUMFHV 2 XUDJHQR\ LV FRP P WG VR SLRYIGIQI WKH
EHVAWHUFH SRWE®! LQ D | VFD@® UAVSRQUE®! P DQQHU
7KH GMMFWGLO) HQAD RSHUDWA XQGHUD EDDGFHG

EXGJ HADQG KDV HDLGHG DQRWHUF®IDQ DXGIVE\ WH
WM $ @RI WH ERDUGV P HHVQJ V DUH RSHQ VR W(H
SXEQF DQG DFFHWE® VR RXUFRP P XQW WMURXJ K DQ
RQEH IRXP %XH-HDQY : H DOR SWRYIGH Q RWP DURQ $1 BEBO 7DFSIBBVBO  50Q0)D SRWRQ
VKURXJ K RXUZ HEMWM FRP P XQW QHZ VBMMLY DQG e R e S B R
VRFLDOP HGID SOWRWP V

2 XUILLH DIHQR\ LV DQ LQGHSHQGHQMXQRUVI] LQJ
GIMMEW: H GR QRMHFHLYH VD[ GRADWY/ |UIRP WDV RU

FRXQW J RYHUP HQV 2 XUGDI® RSHUDVRQY DUH SUP DU®
| XQGHG WURXJ K VE R GRFDOYRVMUDSSURYHG GiYLHV SDIG
WURXJ K SURSHUNV V[ HV : LViK YRVIUDSSURYDO VIKHVH BVt
WDV DUH FDSSHG DWD VRVDORI ~ SHU RI
DWHWHG SIRSHW YDOH IRUILLH DQG IRU
(06 : KHQD ®M WDW ID@ ZH DWRXUFRP P XQW \R
CAMLQ IR W U ICDODP QU TG0 WP Xy SENE00 0080 300 000 a1 ey
NHHS XS Z VK KL KHUFD@YROP HV DQG LQFUHDMQ) FRW

VR SIRYIGH VHUFH 9 RV VXSSRUMG UHWLQLQ) VKH | LLH
oM W SHU 1Q DQG Z H DUH J DI XO
| RU\ RXUVXSSRUV 7KLY VXSSRUAKDV DERZ HG XV VR EXLGE
RQH Rl VWH EHWHP HU HQR\ UHVSRQWH DJ HQFLHV 1Q WKH
WD

7KH 9%RDG Rl & RP P DMMRQHWY FRQOAQXH VR HQUXUH WDW

Z H SURYIGH WWH KL KHVABIYHOR! VHWYLFH | RURXUFIW HQV

: H Z LFRQAQXH VR Z RINVRZ DUG VHWLFH LP SUIRYHP HQV
- 0, .

TXOQW DWXDGFH DG | LHILW KWUNDIHW DQeWDIQQ) TR AR Lo ach SOl s - eouvion) 5

: H DSSWHFLDWM DQ\ | HHGEDFNIURP RXUFIM] HQV DQG

WDCQN\ RX | RU\ RXUVXSSRUWV: H Z RX@ DOR @\H VR MDQN

D@R! RXUI LWAMHVSRQGHWY DQG WDI | | RUWHLUGHGLFDWRQ

DQG FRP P VP HQARQ EHKD® RI RXUFIV] HQV
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/ DMWW HDUZ DV D \ HDURI XQSUHFHGHQMG FLUFXP WIDQFHV  7KURXJ K DORI \WWH

DGYHWAW WDWZ H | DFHG DBQI MGH RXUFRP P XQWHV 6 QRKRP VK 5HJ LRQDO) LLH

SHVEXH Z DV SUHSDUHG DQG IHDG\ VR VHUH 0 RUH WMDQ HYHUEHIRUH Z H @YHG RXW

RXUP DMRQRI VDYLQ) @HV SIRMFWQ) SUIRSHUV DI HI XDUGLQ) ViH HQYLLRQP HQW

DQG VBNQJ FDWH Rl SHRS®! ,Q RXUSHWRQQHOUHVSRQGHG VR P RUH \WDQ
LQFLGHQAWFDQY

© KO EHLQI RQ WWH | IRQAWIQHV Rl WH SDQGHP LIF 6 QRKRP MK 5HJ LRQDO) LLH

SHVEXH UHP DLQHG FRP P WMG VR VHUMQ) RXUFRP P XQWHVLQ | LLH DQG (0 6
UHVSRQHV 7KURXI K Z H FROAQXHG VR P RQVRUWKH LP SDFW &2 9,  KDG RQ
RXUDJ HQF\ DQG VKH SHRS®! Z H VHUH 2 YHUWKH @WK HDU Z H KDYH Z RUNHG Z WK
RXUUHJ LRQDOSDWZHWY VR SURYIGH SURWFVIYH P HDVXUHV LQI RUP DARQ DQG
HGXFDVRQ VR | XWKHUVDI HI XDUG RXUSHWRQQHODQG RXUFRP P XQWHV

2 YHUWH FRXUH RI ZH FROAQXHG R JURZ VRI HWKHUDV RQH WIDP DQG

Z RUHG GLOJ HQM VR [ LD H RXUBVWDWA IF 3MQ 6VDQGDLGV Rl & RYHU DQG & DSIVIDO
) DFIOAHV 3@Q 7KHH SOQV Z L@Z RINVR J XIGH VKH 11LH GMMFWE\ RXAMIQQ) RXU

P OMRQ YDOHV DQG JRDY 8 GIP DWO® VIKHVH J XIGLQI GRFXP HQW VHUYH DV FUMFDO
VRRY VR KHS XV DWHW WH VHIEHV Z H SUIRYIGH VR RXUFRP P XQUHV ,P SRUDQID
WH Z L@WKRZ XVKRZ ZH FDQ FRQAQXH VR LP SURYH

,Q1RYHP EHURI UHMGHQN YRWG VR VXSSRUMWKH | LLH B QG @W WY RQD
WURXJ K VLY WSH Rl VXSSRUMMDWZ H KDYH EHHQ DE®! VR EXLES RQH Rl WWH P RW/
DGYDQFHG HP HU HQF\ UHVSRQWH L VWP V 1Q 6 QRKRP VK & RXQW Z IV KL KO WDLQHG
SHWRQRHODQG SURI UMMYH UHVEXH SWRIWDP VR VHUH \ RX * XIGHG E\ RXUYDOHV
Rl 5HVSHFW$ FFRXQELDN ,QMIUW 7HDP Z RIN DQG 6HWFH 6 QRKRP MK
S5HIIRQDO) ILH  5HVFXH LV KRQRUHG VR LHVSRQG VR WH QHHGV Rl IKRVH Z H VHUH

' D\ RUQLI KWDLQ RUVKIGH GD\ VD \ HDU RXUWHVSRQGHWY DUH LHDG\ |RU
DQ HPHUHQR DQG GXUQ) WKH Z HHN RXU$ GP LOMADWYH DQG 3UHYHQUWRQ WDP V
DUH LHDG\ VR P HHW RXUFXWRP HUVHULEH DQG SUHYHQURQ QHHGV : KHWKHU
DWHQGLQ) VR D FDUGIDF SDVMHQW UHVSRQGLQI VR D YHKLE®! DFFLGHQW LOARAQ) D
VP RNH DOWP  H QI XMWKLQ) D KRXWH [ lLH FRQGXFWQJ D | LLH LQSHFMRQ RUKHGLQJ
D&29,’  SDMHQNRXUWDP Rl GHGLIFDWG SURIHVMRQD® DUH FRP P IMWMG \R \ RXU
KHD®K VDI HW DQG Z HDEHLQ
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SHVFXH 65)5 HYQ) UHMGHQNIQ/ DNH 6 WIYHQY 0 RQIRH DG
H DOR SURVGH HP HIHGR\ VHYFHV\VR WH FIW R 0 LO8 BHHNRQD

FDQ SHU\ HDUZ W KL KO \WDICHG SHYRQCHIDQG \WIW

© H DU 6QRKRP MK 5HI IRQDQ) LK
XQQFRBRUIDWG \RXNMHDWAG GR{RP WK & RXQWV
FRQADPWEDWY 65) 5 WASRQGYVR DQDYHIDIH R

R WH DOWWHFXH SURIWDP V

65) 5 LVNIRZ QI RUSUIRMGIQ) \WWH KLI KHWATXDOW | LW DQG HP HI HGR\

P HAFDOHYEHY (06 ) RUH DP S®I RXUFDEDF \DYH UDWM LV\E LFH WH
MRDMDYHDIH : HDOR SURVGH | ILH SBYHQARQ DQG @H \DI HW

SURJ UDP VR SUAYHQAHP HU HQFIHV DQG DFFIGHQVEH RUH WH KDSSHQ : H
LQSHPWEXMGHWHV UH) XOUD DG DAGHZ FROMKPUWRQVR P DNH XU W
FRP STHVZ I | LUH \DI HW FRGHV : HUH IQRXUBFDOFKRRY R I HADI HW
FOMAHVI RUVHQRY DQG WDFK GVDWMUSUHSDUHGGHW KRP H 1 LLH \DI HW
DQG | IUH H W XAKHUXVH : H DOR KRWAIZ R Z WD HW FDP SVIRU
FKIGUHQLQWH \IXP P HUDQG DWHQG YDURXV FRP P XQW HYHQAWURXI KRXW
WH\ HDU 2 XUSKIBVRSK\ IVVR VHYH SHRS®! \DYH @HV SURMPNBURSHW

\DI HI XDUG WH HOALRGP HQVDQG FRQARXA® [P SURYH VR P HAVWNH QHHGV
R RXUFRP P XQW DVIW URZ V

%)) - & *2)
&DUHHU 3 / RIEV 3DWW7IP H $CP IQWADRIH
) IH LT KMV 6\ | 6\l | 6| 6\l |
ad < 8

&RP P MWRGHY ([ HPX\WYH 6\BA |

@ 8

1XPEHYSX®G' HFHPEHU
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65) 5 UIHVSRQGV R DQ
DYHWDJIH R
FD@ SHU\ HDUZ LWK
KLIK® WDICHG
SHWRQHODQG
WDW Rl WWH DWWV
UHVEXH SWRIWDP V
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: HZL®EH D SIRDFVIYH WHJ LRODOHP HW HOF\ VHUYLFHV GIDGHUE\ SDU/QHUQ) VIR
SWRYLGH WDIH FRP P XQMHV | RUSHRS® VR @QYH Z RWN DQG H[ S&RWH

e : HDW PDGH WRQIHUE\ VKH GLYHUH EDFNJ LRXQGV DQG H[ SHUHQFHV RI RXU
WWDP P HP EHU/ VKLRXJ K VKHLULGHDV EH@HIV DQG SHW/SHFVIYHV

e HEH@HYH LQ WHDWQ) D@SHRS® SWRSHUWV DQG VIKH HQYLLRQP HQWZ VK GLI QW
FRP SDWMRQ DQG WHVSHFW

e HFROAQXD@ WUYH VR HDUQ VIKH LHVSHFWRI RXUFRP P XQW DQG RXUFR Z RUNHU/
VIKLRXJ K RSHQ FRP P XQLFDVIRQ DQG WDQVSDUHQF\

e : HFKRRWH VR SLRP RW D FRADERWVNH DQG SRUMIYH FXAXUH VIKDWUHVSHFW DQG
YDOXHV ViKH TXD@MHY DQG WDLW RI D@SHRS®

o H H[ HFLVH VRXQG | LODQFLDOMGJ HP HQADQG SMQ | RUI LVFDOVXWIDLODELDW

e H VHHN I HHGEDFN VR BiDUQ DQG LP SIRYH | (RP H[ SHUHQFHV D@ D\V IRFXVQJ RQ
FRQUQXRXV [P SURYHP HQW

e : HDW HHVSRQUE® | RURXURZ Q DWIMXGHV DQG DFVIRQV

e : HDW RSHQ WDQUSDUHQW DQG LHVSROVUE®! VR VKH SXEQF Z H VHUH

o HKRQRUSXEQF XKW
e : HDGKHWH VR WIRQJ P RUIDODQG HVKLFDOSUQFLS GBIV
e : HGR ZKDWY UJ KW RUVKH UJ KWUHDVRQV

e HVHUH Z WK IQFHUW DQG J RRGQHW

e : HDWH DQHQ DJHG JWRXS RI SHRS® Z LMK FRP S®P HQDU WN.G¥ Z KR DWH
FRP P LWHG VKLRXJ K FRADERWDVRQ

e HZRWZ LK LOMUDODQG H VWUODOWDNHKRAEHL GUYLQ) VRZ DUG D FRP P RQ
SXIBRWH

¢ : H KRG HDFK RVKHUP XVXD@ DFFRXQDE®!

e : HDW KHWH IRURXUFRP P XQW

e : HDW KHWH VR VXSSRUMDFK RVKHU

e  HWJYH VR SIRYIGH H[ FHSMRQDOWHUYLFH VIKLRXJ K RXU DFVRQV

e G6HUWIFH LVD FRP P VM HQWWMR P DWHU RI W@ SWRIHWRQDAOW DQG
FRP SDWRQ
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30QQQ) SWSDUR) |RUDQG BASRQEQ) R HP HJ HQFIHVIYZ KDWZ H GR EHWW,Q 65) 5 FRP SBMIGD Q2
&DSIIO) DFIONV30Q 6\WQEDBVR & RYHU DQG D 1 YH \ HDUBWIW LE 30Q 7KH & DSIMIO) DFIONHY 3OQIGHNIHY
Z KHUH [P SURYHP HQIV DUH QHHGHG | RUWIMRQY HP HJ HGF\ DSSDUDVMY DQG HTXISP HQA7KH 6\VBQEDIBEVR & RYHU
RXVECHVWH QP EHUR HP HUHGR SHYRQHOGHHGHG VR USRQG H THAWHO \R | LWV DQG HP HU HGALHY 7KH
6WWDWU IE 30QJ XIGHVRXUSHQEQ) GHRIMRQVI RUWH GH WILYH \ HDLY 0 RWAP SURYHP HQN/Z LOEH | XQGHG WIRXI K
RXUIILH DQG ( 0 6 BMHV 65) 5 FXWHD KDV QR YRWUDSSURYHG ERQGV EXWRP H FDSMIGIHHGY \IKFK DV\WEMRQ/
P D\ UHTXIUH \XFK [ XQEQ) LOWH I XM

Q YRMY\XSSRUMG UAMAQ) WH | LUH B \R SHU 7KY

IXQAQ) Z IQEH XVHG R KILH DEGWRDA LA LI KWWY VR | LA IQSHARY DQG D 3MQAQ) SUHSDUQY
P HAFDOHWERVR | LEEHU \WZ IQDOR EH XVHG \R | XUWHUHQKDGFH RXU

I LUH LI KMUMDIQQ) SURIDPV 2 XUTUDIQQ * IMMRQ SOQ/VR XVH WLV I XQEQ) IRU DQG IHVSRQGQJ
R LOMM LGB H SHWW VR WDFK DQGWDIQFUHZ V 7KH. DOR SDQWR VR HP HU HQFLHV LV

SXUFKDVHWDIQQ) SURSYDQG WAKEWUAHY | RUHDFK EDABGRO\R | LH 1T KW FDQ
GRP R KDQGV ROWDIQQ) 7KHVH 1P SURYHP HON HOKUH WDWEWZ VDUH Z HO Z KDWZ H GR EHW
HTXISSHG DQ5 DG, VR UASRQG\R DOASHVR! HP HI HGELHY 7KH BIM

IXQEQ) Z/@DOR DBZ XV\R FRP SOW\E R ROUH | 1LH WEMRQLP SURYHP HOW

SIRVFW

P SIRYHP HQV @\H WHH DUAH [P SRWBQADV'Z H SOQVR VHHNDFFUHGMMRQE\ WH & RP P MIRQR ) UH $ FFUHGMMRQ
QMIDARCDO 7KLY SURFHW/ Z LODVWHW HYHY\WIQ) WDVIAH | LUH GMAIPWGRHVIURP HP HIHGR\ BASRQH \R | ICDGFIDO
MZ DUBKIS 7KHH DUH FXUHO®  DFFUHGIWG DI HQFLHVIQWH CDWRQ VHYHQR! Z KIEK DU 1Q: DWKIQIVRQ

$ FFUHGIWMG DJ HGFLHV KDYH EHAMUADYH DMV RUILUA DQG (0 6 FDQY %4-4Q) DFFUHGIWMG FRX@ DOR LP SURYH RXUUAN

DWW Z KIFK IV ENHG VR Z KDWBMGHQWV SD\ LQKRP HRZ GHUQKUDGFH SWHP IXP V
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6 QRKRP DMK 5HIIRCDO) WH - 5HVEXH LV FRP P IMWMG VR SUIRVIGLIQ) VWH EHVAWWHIMEFH SRWME®! 1Q D
[ LQDQFLD@ UHVSRQUE®! P DQRHU 7KH | LH GMAMFWRSHWDWAY XQGHUD EDMQFHG EXGI HWDQG KDV HDUHG
PRHWDQ \HDWRI F®IDQDXGWE\ WH WM

c8&u&] « &
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(06 /HV . Rl FG®IDQDXGW
* (07 IRP WH
0 LG UHHN & RQADFW  DVKIQI VRQ 6 VWA
&KDW HV | RUSHYFHY $XGMRUV 2 [11FH

7WDQSRW

* IRXQG ( PHJHER 0 HAFDOWDQSRWEMRQ * (0 7
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: KHQ@/HVDQG SURSHW DU DWIMN HYHY VHFRQG FRXQIV 6QRKRP MK 5HIIRQDQ) ILH  SHVFXH KDV DGRSWG WBQEDUBV | RU

HP HJHQR UASRQH EDVHG RQD FXUHQAFRP P XQW UMNDWHWP HQADQG KIMRUEDCSHURIP DQFH DVUWHFRP P HIGHG E\ WH

&RP P MRQRQ) L $ FFUHAVIMRQ, QMIDMRIDO&) $,  SHVSRQH WP HIVWH\XP R DOWP KDQEIY  \MGRAWDQG WDYHOR WH

IGFIGHQA7UDYHOAP HV'YDUY EDVHG RQURDGY WDIIIF DQGWPHR GD\ ( DFK FDWU RY LV FDBXOWG RQIWRZ QDQG EDVHG RQWH
W SHIFHQAB!

SUEDQ * BDWUWDQ SHRS®I VI XDUWH P 1B
' %38 5XWDO RUBWSHRS®! VIXDUH P 1B
) /*(4*) @B " BN ) BCENDH 5VPVUBNF 5BVENGN F 3FTQPOTF 5N F
YO\HIH YDHTH
HQFKP DN YHGFKP DUN %HQFKP DU
GOV SN RN
%HQFKP DN %HQFKP DN %HQFKP DU
" BN ) BOENIH 5VPVUBIN F 5BVFNVEN F 3FTQPOTF 5NF

7PHIRP Z KHQXQWY

YDVHIH
FUZ IVAHWHGIQJ HDUDQS YONHIH VONHTH SN
LQWH YHKIE®! UAVSRQEQ) 3VEM P DN YHFKP DN YHFKP DN
) B[. BU
" BN ) BCENCH 5VSPVUSN F 5BVEMSN F 3FTQPOTF 5NF
TNPHIWRP Z KHQWH XQW
WBWP RIQ) \R Z KHQIW
DULYHVRQWFHH
YDNHIH YDVHIH YDVHIH
9%HQFKP DN %AGFKP DN 9HGFKP DN
GENHIH GHTH YVHIH
%HGFKP DN %HGFKP DN UHIFKP DN
YOVHTH 65)5V W SHIFHQABI SHIRWP DQFH IRUGZ  UMNFDQ@'
YHQFKP DN 6VDQEDIE VFMEDVHGRQ [P SUIRYHP HQWR EDVHIEH SHURW DQFH
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) LUH LJ KWWMY EDMBIG D \E R
DOWP FRP P HIFIDOXKPMUA | ILH
LQ/ DNH 6WYHQV DQG SUHYHQMG

WH [ LUH | URP \SWDAQ) R

DABFHOAEXMGHWHY

#-, U"WwW /& '3&
$ GLIKERUFD®IG R UHSRW
\PRHFRPIQ) 1URP D JDUDIH 65) 5
FUHZ VDUIYHG DABIFNHG WH | ILH
DQG JRANH | DP LO RAWR \WH KRX\H
\DIHD VWRRN P IOOMMV\R
H{ Q) XK WH | ILH

, BZBLFST4UWBCEFE 8 " 5&3 384$6&

7Z R ND\ DNHWY Z HUH VADQGHG RQWH
UYHUVHG H DQG XQDEGI R J HARXW
O OXQKHG I URP / HZ V6 WORDW
/ DXQFK DQG VDI HD EURXI KWRD\ DNHY
DQG WHUERDWEDFNVR \KRUH

#-, F"W 4& '3&
$ ZR WRY WKPMUH Z KIFK
KRX\HG \E R | DP [@HVZ DVIX®

HQI XOHG DVFWZ VDUYHG 7KH
KRX\H Z DVFRP SBMO
GHWAR HG \ VDN X® QR RCH
Z DVIQMUHG

#-, U Y%8W/ & '*3&

$ / DNH 6\MYHQV/IDP 1O Z DV

GMVSOFHG DIWUD OW QI KW

GXS®[ IWWH ) LYH DIHQFHV

WASRQEHG TXEND DQG

SURMAMG WH DADFHQAKQWS ©@
RFFXSDQNZ HH DEG! VR \DIHD

JHARXZ W QR QMUY
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$ OUHKHDS R \FUDS P HBO
FDXJ KWILH DQG UHTXILHG WH
DWMBQFH R KHDY P DFKIGHY \R
EWDNIMDSDINQREGHMR J HAR
WH IRRWR WH ED] H 65) 5 \GHQV
WH GD\ \RDNQJ WH SI®!

43' 30 QFCOT) PU8 FBU FS41 FNFST

65) 5 RSHHG \& R KRWZ HDWHU
\KHIMY GXUQ) WFRG
EWDNQI WP SHIDWUHVIQWH

BUIRQ 6VMRY/ DG
VHYHG WH SXEQF | ROWH\EZ R
@V

#-, $1BJ-BLF3PBE '*3&

$ SURSDGH BQNXVHG IRU
FRRNQ) LJ QWG DQG UDSIGD
\SUWDG VR WH KRAH 6HYHQ
SHRS®I Z H¥ GMSOFHG DQGD
| DP LO SHWSHUMKHG LQWH [ LU

, . 43&1 +.7* 7* (9*

OMEACPI PNJT . POPF3E '*3&
65) 5 BWVSRQGHG VR D KRAH [ LLH
XS DWWHS JIDYHAAUMZ DL $
IDP 1® Z DVAVSOFHG DQGVRPH
SHVZ HH GVNQWH [ LLH
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) LUH \IXSSUAWIRQLY D | XQEDP HQEICEDIWR WH HP HI HGF\ VHYEHV SURYIGHG E\ 6QRKRP MK
SHIIRDO I SHVEXH ) ILH VKSSUAMRQKDVVE R SUP DI DWHDVR! 1RFXV IWKFMUDADQG
ZIODQG ( DFK BTXWHYYHY GLLIHHQAHTXSP HQMDIQQ)  DQG BASRQH VDM IHY $©
RSHUDWRQY SHYRQEHIDWH FURW WDICHG DV( 0 6 SURVIGHY DQG DVERW Z LGOQG DG
WKPMUDA [LH LI KWWY

/[-0 /0- ' I$#/$"

SWKPWUH RUEXICHQY | LUHVUHTXILA | 1LH LT KWWY/ VR KDYH WH

NIRZ BIG) H DQG HTXISP HQAMKDWD@BZ VWHP VR P DQDIH WH | BZ
R OUH YROP VR Z DWWMU VHDUFK | RUDQG UHVFXH REFXSDQNV
WDSSHG IQUGH D EXCTIQ)  YHQADW URR V DQG UHP RYH KDUP 1 XO
JDWHVDQG \P RNH  7KH EXQNHUI HDUWDVYAKPMUDC L LI KWWY
Z HDUSUIRMPWWHP | URP KHDVWDQG \P RNH HP IWMG B\ WH
KFVMUH 7KH J HDUWDVWH Z HDUR 1L KD \MKFVMUH | LUH Z H KV
DSSWR IPDMD  SRXQBV

( YHQWRXJ K ELXVK | LUV R WAQ UHXENQ WP [ LUHV Z KHQ
EXTQ) VDU LQWH Z L@ LHV SDW R GHWKFURQ Z IGDQG DQG
EUOK | LUHV BT XLUH D FRP SBMOD GLLIHHQAZHWR WNQY : 1[GDQG

I LWH VXSSUAWIRQ GHSHQIGVRQD | DWVDAWBFNXVQ) \P DEIMKFN/
WDWKDYH DOWUDIQ FDSDELIV <RX Z ROWR WIQVHH Z LBDQG

I UH L KWAYZ HDUQ) KHDYT FEAMIQ) RUEUHDWLQ) DSSDUDVMY <RX
ZIOHHWHP 1P XFK @ KWUJ HDUXMQ) \P DOKDQG \WRRYDQG

\P DOKRVH @HVR WQDIGHG E\ EX@R] HYDQG DHUDZ DMUGRSY
Z KHQGQHFHWDU
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(063$7,(17

(YHQ WRXIK WY @WM HDU FROAMXHG \R SRH PDQ  FKD@BIQI HV |RU SHRS®I DFURW \K 6376)$&721
QOMRQ 6QRKRP MK 5HIIRQDO) IWH  5HVFXH Z DV DE®! VR SURMGH SDWHQN Z W WH KL K
GYHOR! (06 7KV FDIEHUR VHYEH IV UH BFWMG 1Q WH RAMBQEQ) DWWV GHHWG B\
WILG SDWV (0 6 6 DWW DFWRQEXUYH VZ KIFK UDQNHG RXU( 0 6 3URMGHY DWD IQ
Q ZHUSREGGGRQ (06 180%52) (06
6WRNH $ BLW 3HURWP HG UHAVSRQHVZ WIQ RXUMUMGIFWRQ DQG 5(632 16(6

WDQSRWMG \R DUD KRSMIO 2 |

WHVH UASRQHVZ H SHIRP HG

VIWRNH DBIWDQG SOFHG  DGYDQJFHG

DWZD\V : HDOR OXGFKHG 1VNIFLPIOU
$GDFHGSIZDVIOFHG |  3FTQPCE ZKIEK IV DQDSSTIFDWRQWDWY
GHMJ GHG \R P SURYH FDUGIDF DUHW
VKOLYDODWY WURX K IGFUHDVHG
E\ WBQGHU&.35 SHIRP DGFH 7KIV\P DW
SKRQH DSS HP SRZ HYWH SXETF \R
SURVIGH QHVDYIQ) DWIMBQFH | RUYEWP V
R XGGEHQFDUGEIDF DUHASURR | LYWV
U\VSRQEHUDUYDO

&35 6859,9%/ 5$7(

1VMIF1PJOUSFTQPCE / DXQFKHG

180 %52) 3%$7,(17
2 YHUWH FRXWH R WH\ HDU 6 RKRP MK 5HIIRDO WH  5HVAXH Z HBRP HG RGH GHZ 75$1632 576
SDUDP HAF EDFNVR WH @H DI WIUKH FRP SBMAG WH U RIRXVO [FKDHOR RSDW 3DUDP HAF

7WIQQ) 3WRIWDP DG Z H KDG DQRWHUI ILH LI KWMUEH] 1Q SDUDP HAIF VFKRROY. W \WH KRSHY

R JWDGOWY IQWH 6XP P HUR : H DU H FI\WWG R DGG \R RXUSDUDP HGF WDP  DQG

ZHNRZ WHH QHZ SDUDP HAFVZ IOEH DG R WVSRQG Z KHQRXUFRP P XQWAVGHHG

WHP PRW
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$06/5: 8 Uk
5&'. 38410/ 4&4

7(&+1,8%/ 5(6&8(
7($0 5(632 16(6

. $7(5 5(6&8(
5(632 16(6

+$=0$77($0
5(632 16(6

6 HYHQ MUMGLEWRQY LQB QRKRP VK & RXQI KDYH FRP H VRRJ HWHUDV SDUZHW R FUHDW D WHJ IRQDO
WFKQEDOHVFXH USRQH WDP VR EHAMUMAYH RXUFRP P XQWAV +DYQ) D UHI IRDOMDP
FRP ELGHVWIHVH BAVFXH BAVRXUFHY DQG BHEXFHY GXSTFDARQVR SURMGH D VHDP G/ DQG H | LELHQW
HP HJHQR UVSRQH 6QRKRP MK SHIIRDO IH  SHVEXH KDVRGH R \WUHH GHAEDWG WIFKQEDO
UAVFXH DSSDUDMY WEMRGHG [QWH GMAEW7KH 7HRK SHEXH 7HDP IVP DGH XS Rl KLY K® WDIGHG
SUR HWIRQDO'Z KR DU UDG. VR DWAMAZ 1M VANV DWRFLDMG Z W WH | RTRZ 1) BVFXH GVASTHY

UK

5RSH

8EDQBHDUFK DQG5HWXH 86$5

. DWU FH5HPXH

&RQIQHG 6SDFH

[ -- .0
BQRKRP MK SHIIRQDQ) I SHVFXH KDVWUHH P DRUUYHLY WH FRXQASV O HADNH DQG FRXQE@M
\P DIIUERGHVR Z DIMUZ IMWIQRXUMUMVGIFWRY 7KHVH Z DWAZ Dh VDU KHDYLD WD | LENHG GXUQY) WH
\XP P HUP RQMV DQG DUH RN\WQWH VSRW Z KHUH Z H BAVSRQG VR Z DWMUUHDWG UVFXH FDQ \IKFK DV
PIWQ) SHYRQV FDSM} HG ERDW YHKIF®I\XEP HYRQ IGRAQ) DQG ARZ QQIV 7KH: DMU
SHFXH 7HDP VKL K® WDICHG IQ\Z IWZ DIMUBAFXH ERDWRSHIDWRQY BAFXH\Z [P P IQ) |RUIWH
AYMQY W IHHWGHS DQGEQY AWBGFH\Z PV

5- *0. [ -$'. - . +*).
) LYH MUMGLIEWRQYLQ B QRKRP VK & RXQI KDYH FRP H VI HWHUDV SDUZHWVR FUHDWM D B IRQDO
KD| DUERXVP DWMUDY +$=0 $7 UHNVSRQHWDP R EFWMUVHIYH RXUUHVGHPWYIH FRP P XQUWAV 7KV
WDP UHTXUHVASHFLD HG UVRXUFHY DQG WDIQQ) VR BASRQG VR WIHVHWSHVR HP HU HGFLHY 7KHU
\NQYDQG HTXISP HOABURYIGH WHP Z WK \WH DELOV VR GAWPWDQG RUGHOM\ FKHP IFDOEIR® IFDO
WDGERBJ IFDODQG H SBMYH P DMUIDY 7KH WDP X\M) HV YDURXVBVHO'R SURWPWYH FRMQ) DG
HTXISP HQAGHHGHG R BASRQG \R FDOW IQYROIQ) WHVH GDQJ HIRXV DG SRIMQAD® \R IE P DIMIDY
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6QRRPMKSHIIRDO ILH - SHEXHVDIQQ) ' IMVIRQLYFRP P MG VR SUHSDURQ) RXU 75$,1,1* +2 856
SHYRQHOR GHOYHUH FHBIQAFXWRP HOVHYEH VR WH FIMY HQVRI RXUFRP P XQWHVZ KIBH

DAKHUQ) \RWDIQQ) WHTXUHP HQNVWDVWDUH P DQGDWGE\ @7 : HGRWIVE\ SURDRRIHD

UNVSRQAQ) R WEQEDWG FKDQI HY \ROIQ) SUREGP V FRMERIDAY VR \ROH IMXHV

DWHWCQ) WH GHHGVR RXUFRP P XQW DQG SHIRQIHODQG B\ GHYHBSIQ) YIDE®!

VROMRQYWR SUREGP VWDVWDUMH 7KH 7UDIQQ) ' IMMRQ DFFRP SOKHV MLV E\ 1(: &3$5((5
I(FRERIDWY \WH ERVAIQIAKPWRQDADQG WDIQQ) P HWRGYDQG B\ FROMRX\O )5()* +7(56
HYDGDWY \WH FDSDEIOWAVR RXUSHIRQGHO '1'7'%£ 220 2)
$SANRIK FROMXHG VR SUAVHQAKY Z W FKDEBIQ) HVIQUHI DUBV\R 1Q SHYRQWDIQQ)

WH 7WDIQQ) ' IYMRQDGDS\WG DQG Z DVVIMODE®! R P HHVWKH GMAIFA/WDIQQ) GHHGV © H

DEDSWG FOWURRP P DWUD® VR WDFK RQIEH DQG FRQGXAMG KDQGY RQWDIQQ) QWP DO

JURXSVZ KB DGKHUQ) R DOWDI HW J XIGHTEHY 1(:
1(87(1$176
6RP HWDIQIQ) WSIFVICFOGHG 1,7$/ +2856 2)
O ) W LI KWUSWDWI LHV DQG 7DPWEV O ) WHUKMUIEDIHW 75$,1,1*

O (PHUHER 0 HAFDGBHYEHY O -+D| DERXV0 DMIDY

O 6HIWFK DG 5HPXH O ) I 3RMPIRQE\ WPV

O ' WHU2 SHDRBXPSIQY ' HHBSPHWVO  /HDGHUIKIS
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180%52) 9851 7KH30QQQ) 6HPWRQIVKRP HVRWH 2 11IFH R WH ) ILH 0 DIKDO2 XUVSHADE \WDICHG Wl |

3(50,76 ,668(" | REXVRQLP SOP HOMY SURVIFWDQG SUR] UDP VWDVSIHYHONCMURY GWR @H [1LH GDP DIH\R
SURSHW DQG HMRGP HQECKDP ) ILH DQG @H D! HA SUHYHQARQ DRV IGHOM\ DQG
SURIMY H UMNY/ \WHQ GUHPWIARXUFHVIQD FRRUEIGDWG H | RWYR P LGP [} H\WH SUREDELOV DQG
FROHTYXHEFH R ERK QDMUDDQG P DQ P DGH GAVDMMY

$118%/ ) 5( +IWRUED® WH 2 11IFH R WWH ) LLH O DWKDOFRQEXPW D@} LH FRGH WHMIHZ. DQG HQ RIFHP HQV
6$) ( 7< DPWWEN Z MIQWH FIMENVR! / DNH 6WIYHQY 0 L@ UHHN 0 RQURH DQG 6XTBIQ ) ILH 0 DUKDY'Z RN
163(&7,216 Z W GFDEEXMGHWRZ GHY DQG GHYHEBSHWY VR HEXFDW RQFRQMP SRUDU | [LH DQG @H \DIHW
EHVABUDFWERY $ \DI HUFRP P XQW 1V DFKIHYHG WURXI K

$PNNVQIZ3JIL " TTFTTN FQU 8MQ) WH &RP P MWRQR! ) IWH $ FFUHAMVIMRQ ,QMUIDUWRIDO

&)$, &RPPXQW 5MN$WHWIP HQAP RGHOP HWRGY DUH X\VHG VR FOWL\ DQG FDWI RUL H UMN

$3352; EDVHG RQSUREDEIOW R RFFXUHGFH FRQHTXHGFH VR WH FRP P XQW DQG [P SDRPWIR HP HUJ HGR\
&2 16758&7,2 1 UHVSRQH UVRXUFHV 7KH FRP P XQW UM DWHWP HQAHQDIGVIQ GHFIMRQP DNQJ | RUWH
3(50,7 GVEXWRQR [ LUH WEIMRQY FRGFHQADWRQR! Wil | DQG DSSDUDMY DQG UHIDEIOW R RXU

,163(&7216 HP HUHGER WBASRQH

3J1L. JHBUPOIPHBNT YDVHG RQWH UXIVR WH FRP P XQW UMNDWHWP HQASURI DP V
\IXFK DV DQRXDA LH VDI HW LOSHPWRQY | REXVHG SXETE HEXFDWRQ VU HMG FRP P XQW
HQJ DI HP HQAVDQG FKDQI HVVR HP HU HGR UAVSRQH GHS® P HQADWH P DGH VR DEGUHW
IGHONIHG UMW/ Z KHWH WH. RFFXU

3/$15(9,(: 6
$ POOVPVT *N QEPVIFN FOU 7KH FRP P XQW UMNDWHWP HQAKHSV VR HWIZEQK KIWRUEDO
EDVHIH UMNRFFXUHGFH DQG SHURWP DQFH | RURXUI LUH DQG @H VD HW SURI UDP VDQG HP HUJ HGA
UASRQH 8MQI (DMWRQDOXBDQEDIBEY DG EHASUDPWEHV65) 5 FDQVHWEHQFKP DU WDWDBWY
WD VR FKDQJ) HVIQRXUSHURWP DQFH DQG FRP P XQW 1 RUZ KIEK Z H GHHG VR DWHW 7KIVF\ FBIR
DWHMP HQAVHKDGFHP HQAVDQG HODFW HQAY/SURR R RXUGHGEDWRQWR H FHBIGFH
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*((0)34 )"

3YRWY 1URP 1Q SHYRQWR G MZOBDURIQ) | RUWH FKRRO HDU 6QRKRP MK
SHIRDO WH  SHVEXHV3XETE ( GFDWRQ7HDP FRQMXHG VR FBDW P R RQIEH YIGHR
BMRQ/VR DAG VR RUFRBIFWRQR! +RP H ( GFDIRQ/ HWRQY : H FUHDWG WUWHH G2 BMRQ/
ZKIFK [FOGHG 7R VW 7RRY ' MDMMUBUHSDUHGHW DQG 7KH +HDWDQG +RZ \R+HS W

/ INH WRVH FUHDWG LQWH \ HDUSURU WHH BMRQYZ HIH GHYHBSHG XMQ) D WUH SIRQIHG
DSSURDFK. ( DFK BMRQP HHW WM WDFKLQ) WBQEDIGY GHOHWYD | 1LUH DQG @H DI HW

P HWDJH DQG KLI KT KW WH GYHYH URBVRXUI ILUH L KWWY DQG WDP P HP EHYSD\ RQD GD\
W G\ EDWY

$QR WHH YIG-R GMRQYDUH | HDWUHG RQ RXUZ HEMMW DQG DUH FRP SGM Z I LOQXKRRU
FRP SDQRQY Z RINKHHW DQG BMRQHQUEKP HQADPRHWAY 7KHVH FDQEH YIHZ HG XMQ) \WH
IRBZIQ) 45 FRGHE%%I

[EIE%E

Q Z HDOR DEDSWG RXU QG J UDGH BMRQ\R WDVWFRX@ EH \KDUHG GLI M@ XMQY
RQIH FRQHHFIQ) SOMRPV 8MQJ WIVP HWRG Z H Z HIH DE®! R GHDUD GRXE®! WH DP RXQWV/
R QGJUDGH FOWHY YMWG LQWH Vi R VFKRRO HDLY SURUZ KIB! TP HAWY \WH RENMPAYHVR
WH 1Q SHYRQBMRQ 2 YHUMH FRXAYH R WH\ HDU Z H\XJ KD \RBCR WGHQNZ KR
NRUCHG P HAMQI VIRP KRP H DQG | URP WHLUFOWIURRP V' %4-FDXVH WIHVH BMRQVZ HIH\R
\IXFFHWI XOZ H DOR P DGH SOQ/\R GHYHBS RQIEH $GXWV  6HQRUS DI HW FOMHVZ KIEK Z H
SOQWR RIHUQ TKHVH FOWHV Z [OFRYHUWH \RSIEVR +RP H) IH 6DIHW * MDWMU

SWSDHEHW  $JIQ) IQ3OFH

,QDGAMRQWR WDFKIQ) RQEH FOWHY Z H KRWMG WUHH RSHQKRXVAVI RU) ILH 3UIYHOARQ:  HHN
1Q2 FREHUZ KIFK | HDVUHG VDI HW ERRWY EDGIH SIQQQ) FHUHP RQHV DQG DXVR H WEDWRQ
GHP RQMIDMRQY 7KHVH RSHQKRXVHV DEBZ HG XV VR RSHQ RXUGRRY DQG [QMIDPWZ IW(

FRP P XQW P HP EHWWDWZ H KDGQWHHQMGFH WH WBWWR WH SDQGHP IE 7KHVH WUHH RSHQ
KRXVHVZ HJ Z IGHD SRSXODUZ W PRIAWDQ  WMGHQN DMAQEQ) WH WUHH HYHQN

FRP EIGHG
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