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2 AREHUDQG W\ DQQXDOO0 HP EHWLP HHWQ RQ 1 RYHP EHU IQ ) XUNHU RXU VXSSRUVVR BRFDO LQMDWHY
0 HERXWCH $ X\VWDID VXFK DV 0 HQWO+ HDGK ' D\ FRP P HP RUDWRQ
7KH FRQHHQFH WHP HG 7KURXIK 7KH 2 P EXGVP DQ/ RRNQJ * OW 1RZ $QG ) DP IO YIRBIQFH SUIHYHQARQ +XP DQ 5 LIKW
,QR 7KH ) X\MUH Z DV KRWMG E\ 9 IFVRUDQ 2 P EXGVP DQ' HERWDK * @W 2 %( DV FDSDFIW EXI@GQI ZRUIWKRSV  YMMIMRQ
5 HJ IRQDCB UMMGHQW FX®@ 1.QDW) 1Q WH +XPDQ5LUKW ' D\
$P RQ RIMHUWRSIEY WH FRQHUIHQFH H SRUHG WH URBI Rl DQ 2 P EXGVP DQLQ D FHEEUDMRQ
FUMY QR \WH 2 P EXGWP DQ KDV D YMJOURB! \R SO\ 1Q HQVXUQ) EDDQRH ° 2 YHDQ WV 1M \R GHAFDW WLV 11CDO
XQGHIABQRQ) WDWORYHUP HON P D\ GHHG R DAWGHRMYHD DQG vz Bxwy, o 076 B JEMOMD) W 2ROy B W
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FRP P HQGHG WHUGHP RQMWIDWG LQMI UMWY DQG LQGHSHQGHQAH LOMIUW DQG | RULQGHSHQGHQFH
$325 0HPEHY WHGRMG RQ DQG UHDIIWP HG \WHIU FRP P W HOQV\R \WH * RGUGMW ) DIDIHWIAL7 HOH
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1 R \WH P DQEDWM IRUWH SURP RIRQ DQG SIRMAIRQ Rl KXP DQUIKW $32 5 ° m5 KV &RE P XQW 7 HG & DSDR,
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([ WQAQ RXUMGQFHUH DSSUHFIDIMRQ \R \WH 7KH 6 DP RD 6 DODMRQ $WP\  DQG WH * RVKHQ 7 UKMAO HQWO+ HDGN
6 HMEHV IRUMHUVXFFHWIXCFRRUEIGDWRQ R KLY P RP HQRXY DQQXDCHYHQN
2 XUB6\MII ZRH JUHHQ R VXSSRWADQG FHOEWDW WH DQQXDO0 HQEO+ HDGK ' D\ 5 LJKWK@ WH \WHP H IRU

IV 2 XUO IQGV 2 XU5 LIKW  HP SKDVI] LQI \WDWP HQBOKHDBK LV D XQLYHWDCOKXP DQ W KWDQG DV UHMMUDWG E\
WH: RS +HDAWNM 2 UDQVDMRQ : +2 0 HQWOH HDAK LV D %DM + XP DQ’5 LJKWRU$ @8 HRS®!
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2 QH R WH VXFFHW WRY 1O WH [LI KWIR HQG YIRGIQFH DJ DIQMZ RP HQ 1V UHSRWWG 1Q WWH YIGDIH Rl 9 DIHH 6 DIDW®
( IIHAYH® 9 DIHH KDG HWIEQVKHG D 9LGDJH ) DPL® 6DIHW &RP P MMH \R FR RGQDW DQG P SGP HQWIDP 1O
YIRBIGFH SUHYHQMRQ [QUWMYHY 2 QFH PRIH 81' 3 ZRUHG 1Q SDWHWKIS ZIW WH 2 IIIFH Rl \WH 2 P EXGVP DQ
1 DWRQDO+ XP DQ 5 LIKW ,QAMMRQ 1+5, Z W RKHU SDUZHY XQGHUWH 6 DP RD 6 SRV@ KW, QUDWH \R DWIMMKH
YIQUH R 9 DIHH Z W KLY WP HO [QWDWYH

+HQFH MZ DV YHY 1MIQ) WDWIMH 8 1" 3 5 HIIRQDO IWHARU . DQQL: LJQDDD YIMWMG 9 DIHH DQG KHDUG 1IAKDQG
DERXWWHU H SHUHQFH DQG SWRIUHW 1Q WH DUHD 6 KH Z DV DOR H WQGHG WH WDGMRQDOZ HBRP H Z W WH DYD
FHUHP RQ. DQG HQW\ LQJ 6 DP RDQ HQMUBAGP HQMARIHG B\ \WWH 9 DIHH YIa H
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7KH 2 [1IFH FRQMXHV \R VXSSRUMKH DQQXDO3,1. 72 % 5 &DP SDLJQ DV \WH FRERUSION DQG 2 AREHUEHIQ) WH
VHBOIPWMG P RQI 1Q DGYRFDR\ Z RN DQG UDIMQJ DZ DUHQHWW DERXVWKH HP HULQ) FKDEBIQIHV Rl EUHDWAFDQFHU W D
W\ P ERCRI VXSSRWDQG Z RINQJ \RIHWHUDV WHWHP HRI 3,1 . 72 9% 5 “7RIHWHUZ H FDQ P DNH D GlLIHHQFHU
“ D\BVLLVXLI D P DQXIDy, W DJ DIQ D FD@ RUD@WR GRN RXWRUWH Z HOEHIQJ Rl Z RP HQ LQ RXUQYHV
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7KH: RUNWKRS IDFIMIMAGE\ WH 1+5, 7HDP RQ 2 RREHU SUHSDUQJ WH$IDQD 1R &RP P MiH DQG
) RQRIDIDYDH 2 [1IFH EHDUHWY Z W \WWHLUTIUAAE RP P XQW / HG 3 LB IRMIPVWFKHGX®IG EHIRUH WH HQG RI 1 RYHP EHU
3 DWFISDQV ZHH 1QARGXFHG WR WH GUIMODWG IXQRMRQY R WH 2 PEXGWP DQ 2 HIIFH +XP DQ 5 LJIKW
SUQFISBN DQG SDWFXOU® RQWHVH SUHP IVHV DUH FRP SDWE®! Z WK WH ) DID 6 DP RD DQG & KUMMDQ YDBHV
[ HDWIQIV IRP WH Z RIWKRS Z RX@ EXI@ WH FDSDFIW Rl WH ' DANIFW&RP P WkH P HP EHWY RQ KRZ \R FRQGXFW
WWHLU UAVHYHU & RP P XQW GIG SIRMFW 7KH + XP DQ 5 LJKW &RP P XQW / HG ' HYH®SP HQNV +5&/'  SUIRMFWRU
6DP RD &RRN ,MDQG DQG) MLV IXQGHG E\ \WWH $MD 3DFUIF ) RXP ,QHIHPWDQGDVIRUBDPRD WH$|IDQD 3 IBRW
3 URMIPALY 1Q 3KDVH & DSDFIW IRFXMQ) RQ EXI@IQ) FDSDFIW IRUWH ' MUFW&RP P WiH EHIRUH LP SGP HOMY \WH
P DIQ+ XP DQ5 LIKW &RP P XQW ®IG HQI DIHP HQAZ KIFK LV 3 KDVH
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7KV SIRGHHUIQ) &RP P XQW / HG: RUIWKRS 3URMPWRUS DD 1R KDV EHHQ IQ \WH SISHIDH Z W WH 1+5, 7HDP
VSHDUKHDAQJ \WH GHYHBSP HOAR \KH &RP P XQW / HG 3 IBWB URMPWURP 3KDVH  \R3KDVWH ,QHIHFAVBKDVWH LV \WH
DRXDAP SGP HQBMRQ R' BM/RQY BDUAURP D UHDMYH SUH WDIQIQ) Z RUWKRS RQ + XP DQ 5 LJKW DV FRQGXPWMG HQMHD
B\ WH$SDD1R &RP P MkH Z M \KH 2 [1LIFH DV REVHYHU

$ EUH WDAWRQDOZ HBRP H Z DV H WQGHG \R WH 2 IIIFH B\ UHSUAVHQBAYHY Rl $jDQD 1R DQG WH ) RQR 0 XD
) RQRIDDYDH 2 IIIFH 7KH 2 P EXG/P DQ 2 IIIFH 1Q WHASURFDMRQ DFNQRZ BIGTHG \WH BDGHUKIS R \WH $iDQD 1R
SDWFXOU® WH ) RQR 0 XD ' MUPW2 1IIEH IRUMINQI \WH BDG \RZ DBV H DP IQQJ VSHALLE + XP DQ 5 LIKW FKDIIQI HV
IDFHGE\ WH SHRSBIR \WH' DMUFW

7KH\®R G\ &RP P XQW BG: RUIWKRS 1Q D Z RE DMZ VV \KH @FDODAMBARY \R GDG \WH HQMH SURIUDP  Z KIOVKH
SDWASDQN \R UDVH BHBIYDOAEVFXWIRQY RQ KXP DQ W KW P DWAY \WDWDUH DWBDW\REVHYDE®! DFURW \WH $|DQD 1 R
QVEWS OR SDMFASDQN EHQJ WH SHRS®I Rl \H GMUEWZ HUH VHHQ DV YHU 1DP 1aDUZ 1\ \KH IDAMBARY P DNQJ \WHU

SDUMFSDIRQ P RUH @HD DQG P HDQQJ IXORQFH P RUH Z H IGFHUHO DFNGRZ BIGT H DQG FRQIUDXOWM \WH ) RCR

0XD' MMEVR IIIEHR $DQD 1R IRU\N RXUUHP DUNDE®! VXSSRWDQG \WH VXFFHWIXCBDW@HWKIS Z W \KH 1 +5, 2 [IIEH
R \WWH 2 P EXG/P DQ 0 DQXID ® RX\WRX DRIDLYD
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$ 6 HQURUG XSUHP H & RXWV XGIH 9 XL& BDUDQFH 1 HORQ KDV SURP S0 VWHWHG WDW  YIRBIGFH IVQWEVAISEH W DEXVHE
) XUNHU \KH - XGIH SRIQMG RAVMKDWIKH SUMYDBIQASIDAIFH R XMIQ) YIRBIGRH \R GVASEH FKIGUHQ IV DEXVH - XVIFH 9 XL
&OUHFH 1 HORQ DWHQGHG D FRQHUMHQAFH DV SDWR D IRTZ XS YMWE\ WH 81 &RP P MkH RQ WH 5 UKW R WH &KIG
&5&  7KHFRQHWHQFH Z DV KHG IRUUHH CD. V DVWKH 7 DXP HDVIQD , VDQG 5 HVRW& RQHUHQRH 5 RRP

QD PHAD IQMYLZ - X\MIFH 9 XL MMHWHG WDWZ W \WH P DQ. FDVHV JRQJ EHRUH \WH FRXUW RQ D GDI® EDWV KH ZDV
QVKHDWAMQHG B\ \WH UWWH 1Q FDVHV R YIRBIQFH DI DIQMKIGUHQ 7 KHUH DUH REYIRXV® P DQ. FKD@IQI HV 1Q RXUFRP P XQUAV
DQG KHDSV R YIRBIGFH FDVHV 1Q 1DP I@HV Z KIEK IV QRAGHFUHDVIQ) HVSHADE® Z W RXUNCRZ BIGIH IURP \WH VIGH Rl \WH & RXW
UHP DUHG WH 6HQRU 6XSUP H &RXW-XGIH 0DQ FDVHV IQYROH FKIGUHQ DQG IWNHHSV JRQI XS DQG W UHD®
QAKHDWQQ) : KHQ Z LOWH YIRBIQFH VRS DI DIQMRXUFKIGUHQ 1O \MP V Rl VH XDOYIRBIGFH DQG VH XDODEXVH  HVSHAD@M
ZWIQRXUIDP IOV , DP UHD® VDG Z M KRZ \KLY IV \AMOKDSSHQQ)

2 QHR \WWH P DQ. FDVHV WDWIHP DIQV KHDWZ UHQRKIQJ 1RU- YXWIFH 9 XLLY \KH QXP EHUR| FDVHV IQYROIQ) \ RXQ) JIL® EHQJ
VH XD® DEXVHG Z MIQ WHURZ Q KRP HV Z KIFK KH WHWHG IV DOR RQWH UWMH  $V, VDIG \WH QXP EHY NHHS JURZ IQ) RQ
VXFK FDVHV DQG W UHD@® VDG R NHHS VHHQ) \KLY EHQJ UHSRUWG \R WH FRXW  KH DGGHG
7KH 6 HQRUB XSUHP H & RXW XGJH Z DV WH IIWAB DALLE , VDQGY - XGJH IR EH DSSRIQMG\R \WH 8 1 &RP P WH RQWWH 5 LIKW R
WH &KIG 1Q Q KH Z DV U HBIPMG |RUDQRWHU IRXU\ HDUWP RQ \WH 81 &RP P WWH DQG VHYHG DV IW 9 IFH
&KDILSHWRQ DQG WH &RRECDRUR WH : RINQJ * URXS RQ WH 2 SURQDOS URRFRORQ D &RP P XQFDURQY 3 URFHGXUWH EHRWA
KLY VHFRQG\MUP  HQGHG QWY HDUIQ
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,Q FHEEWDMRQ Rl \WWH GDG XS W \WH DQOXDO+ XP DQ5 LJKW' D RQ' HFHP EHU \WH 2 [IIFH 1Q FRMERDVRQ Z M \KH

8 QMG 1 DIRQV 2 [IIFH FDUIHG RXWD SURIWDP P DIQD R UHYMIOMH KXP DQ WKW DZ DUHQHW Z W D IRFXV RQ WH 5 LJKWAR
( GXFDIRQ IQ 6 DP RD 2 SHQAQJ WP DUW B\ \WH $ MY 2 P EXGVP DQ 0 DXDDLYDR 3 HSH 6 HXQRXFKHG RQ WH P DQEDWM Rl \WH
1 DURQDO+ XP DQ 5 LIKW ,QAMMRQ 1+5, ZKIFK Z DV KRXVHG XQGHUWH 2 P EXGVP DQV 2 [IIFH IGFH DQG KRZ MDIP V \R
SURP RM DQG SURMPWKH KXP DQ UKW R DQSHRS®! Q6 DP RD

) XUKHU \WH 8 QUMG 1 DIRQV 5 HVIGHQAR RRUECDWRUO U 7KHP ED . DAD VSR\H RQ WH [P SRUBQFH R \KLY HYHQAIQ FUHDIGY
DZ DIHQHW IRURXUSHRS®! DQG DOR 1Q FHBEWDI) \WH  \W DQQYHYDY R \WHWIQQI R WH 8 QYHYDO HFDUMRQ R +XP DQ
5 LKW KLV \ HDU + H DGGUHWHG \WH URBI Rl K1Y RILFH 1Q VXSSRMQ) WH 1 +5 , DQG RKHUSDWEHLY 1Q HQUXUQ) \KDWHGXFDIRQ IV
DFFHVME®! [RUDD

) XUKHP R 0 ( 6& &(2 DIRID $ HDX &KW + D] HP DQ UHP DINHG WDWQ GD\V @\H \RGD\ ZH DH W EH UHP IQGHG \KDW
HGXFDMIRQ 1V QRAD SUMIBIH EXWD KXP DQ WKW+ H IXWKHUH SUMHG \WDWRXUSHRS®I P XW\DOR XQGHYABQG \KDWHGXFDURQ
GRHV QRWILA® KDSSHQ 1O VFKRRY DQG XQYHWAMHY EXWIDKHU WDWWEHT 1OV Z MIQ RXUKRP HY DQG 1DP 10HV
























