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7KH LQYHWMDMRQ DP Rl RXU 2 IIlFH ZDV DP RQJ RWHU 2 P EXGVP DQ 2 IIIEH
IURP \WH 3 DFLIE UHIIRQ SDWFLSDWY 1Q D Z RUWKRS R ®DUD DQG VKDUH WHL
UHVSHPWYH LQYHMM DAYH NQRZ BIGTH \MFKQTXH DQG Z RUN H| SHUHQFHV

7KH 2 P EXGVP DQ LV DQ IQGHSHQGHQARIIIFHUR! 3 DUIDP HQWKHQFH RQH HWHQWD
FRUH IXQPMRQ Rl WWH 2 P EXGVP DQ LV \R LQYHWM DM FOIP V Rl P DOGP LOMADWRC
DI DIQMBXETE P IQMAIHV DQG DIHQFLHY 7 KH DXWRUMW VR LOYHVW DM FDQ EUQY

\R @ KWDFFRXQIELDA DI DIQMDIDIRQY R JRYHGP HOAP DOGP LOMWADWRC
WDWZ RX@ RWHZ IVH SDW XQQRWFHG

* HQHD® \WH 2 P EXGVP DQ "VFUXWQ] HV RIMHZ IVH GDUN SOFHV  HYHQ RYHUW
UMVMBQFH Rl WRVH ZKR Z RX@ DWHP S\WWR GUDZ WH EQGWL ,| VFUWD DX
UHVHUDMRQY DUH Z HOIRXQGHG  FRUMHAWH P HDVXUHV FDQ EH \BNHQ 1Q GXF
GHP RFDWE SUIRFHW LI QRWQR KDWP FDQ EH GRQH 1Q BRNQI DWWDWZ KIFK 1\
JRRG \R SDIDSKUDVH 0 LODIQ& - 6 XSUHP H & RXWW& DQDED

7KH \ER GD\ ZRUIWKRS VHWMRQV IQFOGH RQ' D\ UHYIMWWY  $GP IQWADWYH
OZ SUQFISGV 1Q IQYHWMDIRQY ,QRP DUWRQ JDWHUQ)  ( YIGHQFH DQDOWY
DQG 5HSRWZUMY 2Q 'D IQROHV WH HAHQDY R IQMYLHZ LQJ
FRP SOIQDQN Z W GVDEIDMY DV Z HGDV DWKH Z HIDUH R LQYHMV DR

) DIDIHVBL \MGBI VR WH 1HZ =HDDQG FRRUGICDWRY * WDFH 7D\ ®U DQG 5 HQHF
9 DIRBMYDV Z H DSSUHFIDWM \WH Z HDGK R NQRZ ®IGIH DQG H] SHWWH VKDUHG Z ik
RXUIH@Z FRXQMSDW IURP 9DQXDW 7RQID &RRN MDQGV 31* 6R®P RC
MDQGV 7XYDX DQG 1HZ =HDDQG : H GRN IRZDWG \R PRMH LQYDODE®
HQJ DI HP HQW 1Q WH | X\MUH

;1 Y DABAAER 4BY AAY#--1>5R27 A64Y

.£o"
Z,-]d

<EASPA E"élégn -¥,

$),2*$ 0$8%/$,9%2 3(3( 6(,8/,
7DRD : HEPRPHWRXUO/6 1 HZVeWMU

VKDV EHHQ DQ KRQRXUWR VKDUH P HWDJ HV Z 1
\ RX WURXJK RXUO / 6 7KLV SOMRWP VHLYHV D\
D UWPIQGHU R WH YMIOZRW ZH FDW RX
WIHKHU  (DMQJ DZDHQHW  IRAMUQ]
DFFRXQEELDN DQG EXICHQ) WKVWIQ 6 DP RD

7KV IWXH KUKOKW WH ZIGH WQJH R RX

UHVSRQVELOAV  ILRP  HQKDGQFIQU  LOYHVAM DMk
W@ 1Q )M R FDSDFIW EXIGIQI ZIW RX
SDUEHY 1Q 1HZ =HDDQG DQG RXU RQIRIQY
ZRWN \R SUIHYHOMRUMUH SURYIGH WDIQIQ) DX
P DNH MHDW. IRUHYHUY RQH \R WDIVH FRP SOIQN
JURP 2 /DX 3D R /RX /HR W VKRR
SURJWDP V DQG P HAD RXWHDFK RXUFRP P XQW
HQI DI HP HQW UHIGIPWAMLY 2 11LIEHY XQZ DYHUQ)
FRPPIWHQN R VHYH ZIW IOMIUW DX
KXP LOV

., VKDIH \MV DV P\ 1IQDOP HWDJH IRUOR @
6IDID 6WD P\ FRPPMHQW R JRRC
JRYHUDDQFH  KXP DQ WJKW DQG MWFH |RUDC
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, QMUODMRCDOH XP DQ 5 HVRXUFHY ' D\ IRUWH 1WA H  EURXJ KWIRI HWHU+ 5  SUDRVIMRCQHLY DQG DGYIVRY IURP - DFURW WH

SXEQF VHYIFH \R FRQQHFWVKDUH H SHUHQFHY  DQG GDUD XQGHUWH WHP HV Rl / HDAQJ +5 7RIHWHU / HDAQJI IQD 1 HZ
: D DQG/HDAQ IQD' UMIQ RUB

7KH HYHQWIHDWUHG D SRZ HUXO SDQHO GVFXWIRQ ZIW 36& &KDILP DQ $IIRID 1 RQX / HP DXJD 6D®IP RD 9DDL
&RP P MWIRQHU 8 GD@IDLID 7 DDP DLYDR ) RQRW3 HIHIQL DQG 6 HFUMBY $RRWP XD . RRCH 7INHUL Z KR KLI K@ KWG \WH
VKIMR +5 [URP DQ DGP IQVADMYH IXQFURQ VR D \WIDWAT LIE GUYHUR! GIDGHUKLS GHYHRSP HQW SHURWP DQFH DQG HIMIEV
DQG JRRG JRYHLDQFH DFLRW WH SXETE VHRRU ,WZ DV D YDODE®! RSSRUMQW \R DFNQRZ BIGI H WH GHGFDWRQ J XIGDQFH
DQG EHKIQG WH VFHQHV HIRW Rl +5 SURIHWIRQDY Z KR NHHS RXURU DQI] DWRQV HP SRZ HUHG DQG Z HOVXSSRUMG

© H WDQN D@+5 VSHFIDOAV DQG SUDRMRCHY 1RU WHU SDWIRQ DQG H SHWMYH DQG ZH DFNQRZ BIGIH WH 6 DP RD

* RYHURDQFH IRU( FRQRP IF * URZW 7DXVMUL 3 WRIWDP IRUVXSSRUNY WLV IOWMYH &68 ' WHRARUO X@JID / RDX ' DYIQD
5 DVFK 6 DOQRD R WH 2 [IIFH RI WH 2 P EXGVP DQ DWHMQGHG UHSUHVHOW \WWH 2 [11IFH RQ WY LQDXI XUDCRFFDMIRQ
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2Q0D WH 2 11IFH UFHQ® SDUNFLSDWG LQ D FRQUXGEMRQ FRRUGIQDMG E\ VHQRUWEII R WH 8 63 &DP SXV DY
IDFIOBWG B\ &DP SXV ' WHARU $IIRID 7RRWRRGDDYD ' U ) DQDDIL $IRQR/ H 7DID@D 3UQFISDO+5 2 IIIFHU 5 RVXZ H\
* DOXYYDR DQG' LWHRRU7 XSXRD 7 RHW 7 Xl UHSUHVHQMG WH 2 P EXGVP DQ2 IIIEH 7 KH \ RIRG SXISRVH LIQYROHV

LWR IGHQM WDIQQI QHHGV Z WIQ ERW SXEQE DQG SUYDWM VHRRY DQG
1L VR KL KO KWHBDQAWVHWIFHY RIHHG E\ 863

$ NH\ RXWRP H UHYHD®IG D P VP DWK EHE HHQ WYGHQAFDUHHUDVSILDWRQY DQG WHIUFXUHQWFRXWH HQUR® HOW KL KO KWWY

WH QHHG |RU EHWHU DI QP HQADQG \BU HWG WDIQQ) SDWZD\V ,P SRUBQ® WH FRQUXGBMRQ HP SKDVY] HG \WH RQIRIQY
QHHG IRUVKRWAMIP 1G] LEG! WDIQQ) RSWRQY R VXSSRWFDSDFIW EXICHQ) DQG SUR HWIRQDOGHYHESP HQW SDUEXDUD LC
DUHDV VXFK DV + XP DQ5 HVRXUFH 0 DQDIHP HQW

$V D ZD IRZDWG WH 2 IIIFH DIPV \R DWHW IQMODOWDIQQ) QHHGY WDWZ I@HP SRZ HUWBI P SURYH TXDOIEDURQY
HQKDQFH VHYIEH GHIYHY  DQG XGIP DWO® FRQUEXW R EHAMURX\WWRP HY [RUWH SXETF VHRRUDQG \WH FRP P XQW
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€21 6XEP IVWKH RQIQH IRLP 1 A0 28 ( P DIOXV
5= RQ RXUZ HEVIWM 3 !
ZZZ RP EXGW DQJRY Z\ u FRP SOIQM# RP EXGVP DQJRY Z\
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6 RXUFH $MID 3DFUIF ) RXP KWBV ZZZ IDFHERRNFRP SKRWR " IEIG VHWSE

7KH 6 SHADOQMMMMDIRQ 8 QW6,8 RIQHG  RINHUL DIRQDO XP DQ 5 LIKW ,QANMAMRYY 1+5, 1QWH $VD 3 DALE 5 HIIRQ
\R VWUHQ \WHQ FDSDFW RQ \RUWMUH SUHYHQIRQ

7 RUMUH KDV QR SOFH 1Q RXUVRFEMAV DQG 1 DURQDO XP DQ'5 LIKW ,QAMARYY 1+5,V SO DN URGH Q SUHYHQY WO R
WDQ  UHSUMVHQEMYHV IURP DFURW \KH $VID 3 DALLLE UHJLRQ VRRN SDYAIQ \WH UHJ IRQDOFRXWH RQ \RWYUH SUHYHQIRQ Z KIFK
Z DV RQ® GHIYHHG Z M \WH $ WRADIRQ |RUKH 3 UHYHQIRQR! 7RWMUH $37

+HGIRP  $SUOR 0D WH FRXWH HVSRXVHG \R HTXIS SDWMFSDQN Z W SUDPWFDOWRRY \R HQIWHQ \WHUHIRW R
SUHYHQMRWMUH DQG LOWHDW HQNVURP P RQURUQ) GHMQIRQ | DFIOIHV \R UDMQI SXETF DZ DUHHW

' HMHWG YID D P [ R VHD SDFHG P RGXBV DQG ZHH\ND @H =RRP VHMWIRQV WH WDIQQ) GIZV RQ WH $3) $37 JXIGH
"3UHYHOIY 7R $Q 2 SHIDMRQDO* XIGH IRUL +5 ,Vu DQG FRYHLY LOMEODURCDO®U DOIDP HZ ROW P RQWRUQ) WRKQTXHV
LQYHVAN DMYH VN@Y DQG FRP P XQW HQJ DI HP HQW

) DFIODWG B\ $37 Z W WH VXSSRWR $3)  UHSUHVHQBMYHY WH FRXWH LV UHSRUMG \R SURP R SHHUGDLQIQ) \KURXIK WH
$3) &RPP XQWIRXP 7KHFRXUWHDFFREQI WR$3) 3 URWMFV2 [IIFHUO V1 D HD $ NMU

21 +5,V KDYH D XQTXH DQG SRZ HUXAR®I 1Q SUHYHQIQ] \RWYUH 3 VDIG 0 V $ N 27 KLY FRXUH SURNGHY WHP Z W \KH \RRY \R
XQGHINH WLV ZRWN P RH HIHAYHDO  Z KHKHUWURXIK P RQMRUQ) SOFHY R GHWWQIRQ DGYRFDMQY IRUGUIDOHRP V RU

DMQJ SXEQF DZDHQHW  27KH FRXWH IV SDIWR \WH $3) IV RJRIQI VXSSRWMR KHS P HP EHU IQAMAMRYY [P SBP HOW
HIHAMH  JHQGHUUHVSRQULYH \RUMUH SUAYHQURQ VWD 1RV 1Q @QH Z W IQAMGDMRQDAKXP DQ W KW \AWBIQEDLGY @

7KH' WHARUR 6 SHADO, QvHWAWI DMRQ 8 QW0 V / DIDIXDICD 7 DYMY UHGPWG \WDW2,WZ DV DOR DQ IQYDBDE®! UVRXUH DQG
SOWRP \R BDWDIURP RXUL +5 , FRIBDIXHV RQKRZ \WH FDUWY RAKHUGHMUIRQ [QVSHARQY DQG \RWMUH SUHYHQIRQ Z RUN

7KH 2 11IIFH WURXIK \WH 6,8 DQG 1 +5 , IQFHUHO DFNQRZ BIGIHV \WH $ VD 3 DALLIE ) RXP R 1 DURQDOH XP DQ5 LIKW , QANAIRQY
$3) DQGWH $WRADIRQ IRUWH 3 HYHQIRQ R 7RUMUH $37  IRUWKLY RSSRUNMQW \R VWIHQIWHQ RXUNQRZ BIGIH DQG WO
VHV

3 UHYHOWQ) 7RUMH $ Q2 SHIDARQDO" XIGHIRUL+5,V 6 HHWH IRTRZ LQJ @N IRUP RUH IQRWP DIRQ
KWBV ZZZ DVMDSDAULEIRXP GHWHVRXURHV SUHYHQMY \RUBMUH RSHUDMRCDQ XLGH QDMRQDOKXP DQ Ul KW IQAMMRQY
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7KH 2 1IIFH R \WH 2 P EXGVP DQ 6 DP RD KDG \WWH SGDVXUH Rl Z HBRP 1Q) * UDFH 7D\ ®UDQG 5 HQH 9 IRBMURP \WWH 1 HZ =HDDIQG
21FH R WH 2PEXGPDQ 1=22 7KH YMWIRFXVHG RQ HQIDJIQ) ZIW \KH 6 SHADO,QYHWIIDWRQY 8QW 6,8  * RRG
* RYHODQFH 8 QW* * 8 DQG & RUBRUDW 6 HYIFHV 7KLY YIMWSURYIGHG DQ RSSRUMQW |RUP HDQQIIXOAVFXWIRQY NQRZ BIGIH

VKDUQ) DQG VWHQIWHQIQ) FRIDERIDMRQ DFURW NH DUHDV R \WH 2 1IIEHV Z RN IXUKMHUUHQIRIAQ) UHI IRQDOWAY DQG VKDUHG
FRP P W HON R DFFRXQIBELDIV DQG WDQVSDUHGR

0 HHWY Z M * UDFH 7D\ RUDQG 5 HQH 9 IRBMVRI 1 =2 2 ([ FKDQIIQ JUW RI DSSUHFIDWRQ Z W 0 DXDDLYDR 3 HSH 6 HIX@

/5 * DFH7D ®RUDQG5HCHIOIRBMRI 1=22 ZIM 20 %' WHRARY/ / DIDIXDIQD 7 DYIWW DQG) XIP DRQR 9 DIDR (- WWMXDW

A XV " ° &RP HVHH XV
U o q * 27 AN /HHO 613) 30ID
3 6 XEP MIKH RQ@QH IRWP 31 A0 28 ( P DIOXV
= RQ RXUZ HEVIWM ' \ /
ZZZ RP EXGWP DQJRY Z\ u FRP SODIOM# RP EXGVWP DQJRY Z\
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20 %7HDP ZIW &RUHPIRQ 2 IIIEHY VHDIY  Z W \WH & RUHPWRQ 5 HFLKIWR [1IEHY & DW WBQEQ
7KH 6 SHADO, QYA DIRQ 8QW 6,8 B\ IQYMIMRQ Z DV IDADIMG D WDIQQ) VHVWIRQ DW7 DQXP DD 3 WRQ IRUWH QHZ
&RUHPRQY 2 11 IEHU5 HAXIW RQ - XQH 7KHNA REMPAYHV R \KH 7 DIQQ) IQFOCH

« $ZDUHQHWR \WH 2 P EXGVP DQY P DQEDM IXQRIRQY DQG SUIRFHWHY
« 8 QEHYANQAQ) R \WH UHBIYDQRH DQG AN R \WH 2 P EXGVP DQY Z RINR \KH & RUHAIRQY 2 1 IEHYAIURG
«  ( GXFDURQRQKXP DQUIKW

o ( CXFDURQRQLOMI UMV DQG \RWAUH

$V IURQEH RIIFHY P DIQBIQQI GQVASTH DQG REHU &RUHAIRQ 2 [IIFHY DOR SO\ D YMIOUR®! [Q HFRXUDILQ

UHKDELOIMRQ
SURP QY VHD UHVSHRWDQG KHGIQ) QP DMV UBHEXI@ SRVMYH YDOMHV DQG KDEIW Rl JRRG FAMYHQUKLS ) DDIHBL\MBI R ' HSXW
&RP P MRQHU/ HDVWIXD 6 DP XHX $1DP DVDI D DQG 7 WDIQIQ) & RRECDRUO DUD IRUH \WQAQJ KLY IQYMMRQ R RXURIIIFH

© HZIMWMK WH 5 HFUXAIW WH YHY EHMADV WH FRP SGMW WHU IIQDOZ HH\WV R 7WDIAQJ DQG P R VR \R WH WBXWH  DKHDG DV
&RUHRAIRQY 2 [IIFHY

6 HQJRUG,8 ,QvHVM DVRU 0 XU8K\ 6 LXSROX IDFIQEMQ D 6 HQJRU* * 8 ,QvHMM DIRUO DQQR ( 7 XLVKDUQJ IGHDV DQG
SUHVHQMRQ DQG GVFXWIRQY Z W \WWH 5 HFLXIW IXIGIQI DQ IQMDPRYH J URXS GVFXWIRQ
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7KH MK + LK &RP P IMWRQ 1Q $SID VXSSRW WH 2 IIIFH R WH 2 P EXGWP DQ 1Q 6 DP RD WURXIK' ILCDQFIDO
DWIMIBQFH VR HQDE®I 0 V 5 RVD 7RHVH 6 IDRVL ' LLHRRU+ XP DQ 5 LIKW 8 QW\R SDUFLSDVM 1Q \WH * GEDOCS @DQFH
R 1 DWRCDO+ XP DQ 5 UKW ,QAMMMWRQY * $1+5, $QQXDOP H-MJ 0 DUFK DQG WH $ QQXDOP HHWY Rl \WH

&RP P RQZHDWN ) RXP R 1 DWRQDOHXP DQ5 LIKW &) 1+5, IURP 0 DUFK
' HSXW + LJIK &RP P MMRQHU ' DQHO' DUIFN Z WKHG KHUZ HORQ KHUNMRXUH, DQG D YHWY  VXFFHWIXCP HHW

6RXWUFH 8. IQ6DPRD
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7KH 3XETF 6 HYIFH &RP P MRQ KRWMG D FRQUXGIMRQ RQ WH 3XETE 6 HYIEH $FW $ P HQGP HOVA@DW7$77(
&RQVHOMRQ &HOMH RQ - XQH 7KH VHWIRQ JDWHUIHG $&( 2 V DQG UHSUMVHQRMYHV IURP O LOMAHV 62 (V' DQG
&ROAMMMRCDO2 [IIFHV \R UHYIHZ ~ SURSRVHG DP HQGP HQW  7KH 2 P EXGVWP DQV 2 IIIFH  UHSUMVHOWMG B\ RXU & RUSRUDWM
6HWIFH 7HDP  FRQUEXWG SHYSHRMHY RQ UAWHP HOWDJH 16 IELOV DQG FRP P HQGHG 36 &)V IOMIUDMRQ RI D KXP DQ
W KW EDVHG DSSURDFK IQFOGIQJ \WH BHSHDCRI V' $E  IHQRUFIQ) IQAMYWRQDONQRZ BIGI H DQG VXFFHVWIRQ SOQQQ)

A -1

7KH 2 IIFH R \WWH 2 PEXGWP DQ1+5, WHSUHVHOMG B\ 6,8 ' WHARU/ DIDIXDICD 7DYMP DWHMQGHG \WH 3 UYDWM 6 HARU
&RQUXGIMRQ RQ WH UHYIHZ R WH' VDWMU (P HUHQR 0 DQDIHP HQWS FW 7KH P HHMQ) JDWHUHG NH WBINHKRGHLY
IQFOXGIQJ \WH 6 DP RD &KDP EHURI &RP P HFH 13) DQG &DUMIV 6 DP RD

L H DMWXHY GVEXWHG LQFOGHG TXDOLFDMRQY IRUWH 1 DWRQDO& RQARDIU QHZ RITHQFHV XQGHUWH $ FW DQG HP HU HQR
KHDEK DQG VDIHW P HDVXUHV IRUGLIHIHQAVHRRY ) URP D KXP DQ WKW SHWSHRARYH WH 2 [1IFH KL K@ KWG

+  71P HO SXECF IQRUP DUWRQ GXUQ) HP HU HQFIHV \R SUHYHQAP IMQIRUP DURQ Z M P DQGDWRY  SUHW FRQIHUHQFHY

« ,QMIUDWY D KXP DQ W KW EDVHG DSSURDFK 1Q GVDWMUUHVSRQUH FRYHUQ) UHSRWY GDVWB DQG FRRUBCDWRQ Rl UHIHI

« ( WEEQKIQJ D FRP SDIQN KDQGEI P HFKDQVP IRUGVDWMY DQG HP HU HQFLHV

« 6HWMY FODUTXDOLFDWRQY IRUWH 1 DWRQDOS: ROARGUURG!

- D\ ) RZDWG 7KH 2 IIIFH Z LOH S&RH GHYHBSIQJ D' IVDWMUO DQDIHP HQWB @Q \R J XIGH W RSHUDWRQY DQG HQUXUH KXP DQ
W KW DUH VDIHI XDUBHG GXUQI FUVHY

A
-, -+- 1
7KH 21IIFH R WH 2 PEXGW DQ1+5, SDUNFSDWG 1Q WH IIWW FROQVXAIMRQ KRWMG E\' 863 $DIXD &DP SXV
FRRUGQDWG B\ VHQRUWMI| DQG |IDFIQWG E\ &DP SXV' WHRARUS IIRID 7 RRWRRODDYD ' U ) DQDDIL$IRQR/ H 7DIDBD 7KH
FRQUXGIMRQ DIP HG WR IGHQM  WH WDIQQ] QHHGV Rl HP SR HHV 1Q ERW \WH SXEQF DQG SUYDW VHRRLY DQG R VKDUH 8 6 3 |V
UHBIYDOARDIQIQ] SURILDP V

' U') DQDDILKLI K@ KWG J DSV EHE HHQ AXGHQWFKRVHQ FRXW/HV DQG WHUFDUHHUDVSILDWRQY VKRZ 1Q) \WH QHHG | RUEHWMU
DO QP HOWEHE HHQ VWHGHV DQG Z RINRUFH UHTXILHP HQV 3 DUFELSDQW HP SKDVI] HG VKRWIMP ~ SIDFW-DOWDIQQ)  Z W
+XP DQ5 HVRXUFH 0 DQDI HP HQAIGHQWIHG DV D NH - SURUW

5 HSUHVHQWJ RXU 2 I1IFH DWMWH FRQUVXGIMRQ 5 RVXZ HW* DAXYDR DQG 7 XSXRD 7RHM 7 XID JDIOHG YDADE®! IOUWIKW 1QR
FDSDFIW EXICGIQ) RSSRUMQMWAHY WDWFDQ VXSSRWASUR HWIRCDOGHYHEBSP HONVFDUHHUJ URZ W DQG P SURYHG VHUEFH GHOYHUY
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