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© H DU \WR KDSS\ WDV RX DU HQJ DI HG LQVRFIDOMWEH DQG Z H KRSH
WLY6 RFIDG XWAFH 7RROMZ LOSURYIGH D SOWRWP |RUH SDQEQ) \ RXU
WRXJ KWDQG NRZ BIGJ H DQG \SUHDAQ) WV NIRZ BIGT H WURXI KRXW RXU
FRP P XQW

7KH P MWRQR WH $WRFIDARQI RUWH 6WG. RN $1UFDQ$P HIFDQ/ ILH
DQG+IMRY $6$/+ VVR SURP RM UHV-DUFK SUVHYH LOMSUANVDQG
GWHP ICDWA I RUP DWRQDERXWADFN@H KIMRY  DQG FXGMUH VR WH
JBEDCFRP P XQW

© W WY 7RROMDQG WH R I HUQI VRQWH 6 RFIDO X\WEH DA 65/ +
ZHESDUH_KABV_ _ DDBRU_\RFIDOMMEH  $6$/+ LVSIRMGQ) D
UHQHZ HG | REXV RQVRFIDOMEH WURXJ K WH BIQ/R YDFN+IMRY  6IGFH
WHWHR WIRKQ@EQ 1Q B\ KMRIDQ&DWMU* : RRORQ WH

) DMHUR YDFN+IMRY $6$/+ KDVRSHIDWG [URP WH SUHP IVH WDW
UDFLDAEVAUP LODWRQP XWAEH | RXI KWCRARQD WURXI K B DOMW IQWH
FRXWRRP DQG P DUFKHVIQWH WHHWEXDOR WURXJ K SUVHQA)
KIWRUFDONGRZ ®IGJ H IQUGH DQG RAMGH R \WWH FOWURRP

© H SXEQK WV LQDOHWRQR WH 6 RFIDG XVEH 7RROMR P DUNS 6$/ +V/
W & RQHHGFH LQ- DFNRRQA! ) BUCD 6HSWP EHU

7KHUH IV DQXUJI HGR VR WY NWDV GFDOWEM DQG CDMRDDRPWAVA DU

ILJKWY | RUWH WDFKIQ) R WH %@FNH SHUHGFH ) @UCD LVWH

HSIEHQMU : H DU KHUH VR WEIQG XS VR WH | DVFMAMD WD HVYDFN

%RZ Q DQG QAL HIRXV SHRS®I DVZ HODVP HP EHYR WH/* 944

FRP P XQW DQG WH ERRNVWH BDGDQGZ UM 7KLY 7RROMY FVSHFID®

XVH XOR WRVH Z KR Z DQAR UMMM \MUD

QSDUZHIKLS Z W +RZ DB 8 QYHYW DQG VSRQRWG E\ \WH 0 HIBQ-XWV
) XU, QUDMYH 6 REIDG XWEH DAS6$/ + LD FURW RU DQYJ DWRQDO
FURW LOMMWRDOLOMEVFISTDY [QUWDWIH WDWGFOGHV | HBZ \KISV

Z RINKRSV DQG RANHDFK P DD RQ\RFIDOMWIEH 6 RFLDG X\WEH DW
$6$/+ |REXVHVRQWH FRP P XQW EUQILQ) SIDPWFDONGRZ BIGI H DQG
WHRUHY GDUHG WURXI K WH QHG H SHUIHGFH R' DRIV DQG
RSSUAWHG J LRXSV WDWDUH R WIQ RYHUBRNHG RUGVFRXQMG LQUGH WH
DFDGHP\

TKHIUHR ITHIQIVIURP 6 RFIDC XWWFH DWE 6%/ + SUVHQAD XQATXH
RSSRWMQW R DGYDQFH WH $6$/ + DQG +RZ DUG 8 QYHWW 6 RFIDG XWAFH
&RORWKP JRDAR EURDG SXEQF DXGHFH SDUWFISDWRQIQVWRFIDO
MVIAEH
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( DFK JXIGH LOARGXFHV\MUP IGRBJ\ 1Q SUDPWFDADQG WHRUANFDCY D\ VR LMW KRZ IDFMVP DQG WH K J 1 DI DIQWY
WDFIVP KDYH KIMRUED@® DQG FRQMP SRIDGHRXA® RSHIDWG [QWH 8 QUMG VMMV ( DFK J XIGH DOR LOARGXFHVFRP P XQW
P HP EHW/\R [P SRUIQMARFIDCP RYHP HQWV DQG LQAYIGXDW [P SRMZQAIR YN+ IMRY DQG YDFNUMWEGFH DQG LVDIP HG

DVADIQQ) \WH WDICHY

APDBMVIUDF  IVHONBG DQGIWDIP IV\R GH ICH
SKHRP HD \IXFK DVZ KW SUMBUH FXGMUDADSSURSUDWRQ DQG | HHIQJ VR IDFIDAQHIRIW 4PDBMAVTUDFE IV
HONVBIG DQG | RFXVHVRQWH UHDON WDWR RSSUAWMRQJ RHV

XQFKDEDIQ) HG DQG WOW/DFN SHRSG! LQWH 8 QWG 6V KDYH GHYHBSHG SRZ HUXAGHR®J [EDAWDP HZ RIWDQG
UMWEGFH P RYHP HQVVR FRQ URQMNH GHKXP DQ] Q) 1P SDPWR! UDFIDCRSSUAWIRQ 4PDBMIVTUDF VHQNBG

DQG | RFXVHVRQI LYH WHP HVZ MIQWH %DFN' IDVSRUD VR EUQY. SURFHWHV DOYH LQ
D EURDGHUMDQDWRDA UDP H WDWEKD@IQ) H WH HIDVKUH R H SHIHGFHV DFFRP SOKP HQV DQG SHYMMQABMEBIGFH
GHE ROVIRP HGE\ WRHR $1UFDQGHWFHQNAPDBMAVTUDE  IVHQWBIG #MDL 3FTJTUBCDF " DIPTT 5N F BCE
4QBDF 5| F 8 BZT BCE . FBOT PG#NBDL &YJTUFCDF DQG H SV RXUZ D\ VWDW/DFNSHRSGI Z RIZ IGH KDYH Z DIHG
UMWBGFH 2 GHLY' HIDGFH $ VHFRQG V3V FKH SHMOHGFH  7KH WILE V& RP P XQW 9@IQ) DG WH | R LV 3R

DQG 3HWRQ

7K. KDV DQDSKDEHWFDC! WDVKLI K@ KW DQG GH IGHV\WUP V \RFIDCP RYHP HQN DQG NH. RJ DQ} HY
HDPIQHGIQ4PDBMVTUDF  4PDBMAVTUDFE  4PDBMWTUDF  DQG4PDBMATUDR ) RBZIQ) WH

WHUH VD VHMR DPHWAV | RUHDFK J XIGH FROBIQQ) TXHWARQYDQG Z UM SURP SWWDWINH BDGHUFDQ
XVH R HQ) DI H FRP P XQW P HP EHWY/ IQWRXJ KWXODQG SURYRFDWH J URXS FRQHWDUWRQY $ @R IGFOGHG IRAVRPHR WH
DRV DUH VKRWWHGHRY KIWRUEDGGERFXP HQV DQG IQRI UDSKIEV 7KH JRDAR HDFK VR DRIV IV VR KDYH HDFK
SDWFLSDQAHHOHP SRZ HIG HQRXJ K VR \KDUH DQG VBOIDERXWMHVH MXHVZ (W J BDWIUSUR LELHGR

MIVLP SRUBQANDVWNH GDGHY | DP IaDU], H \WHP VHOHVZ W WH IWWAE\ YIHZ 1Q) WH Z HELQDWRU DQ] HG B\
$6$/+ DVSDWR WHU DQG DQQXOFRY HHFHY HQN@IG 4 PDBMVTUDF 4 PDBMVTUDF
APDBMAVTUDF  DQGAPDBMVILUDE  QWHWHZ HEIQDWY ' U/ IMD %RFNH SOIQVIQGABIGHDFK WP DQGZ K\ WY
IP SRUBQAR WXG. DQGNRZ WHP W/ UHFRP P HQGHG WDWHDFK FRP P XQW P HP EHUMLZ \WH DSSURSUDW YIGHR

EH RUH SDWFISDWY [QWH DWRFIDWG Z RINKRS $VWNMH HOGR WH WHUH DUH @N/VR UH HIHGFH P DWUDY
WDWBURMGH XVH XCEDFNI URXQG VR BDGHYEH RUH WH. GRWH Z RINKRS ) XUNHUP RUH WIHUH DUH DEGMRDAHRXFHY

DQG DRV SURYGHG | RUFRP P XQW P HP EHW/VR XVH VR FRQADMH GDUQ) DERXDQG GVFXWIQ) UDFIDADAQG \RFIDO
IMVAEH IXHY

V[P SRUIQARUMH 6- BDGHWWR YIHZ WH | RXUZ HEIQDWY/IQREHU L SRME®! EH RUH WDFKIQ) \WH \RROW4 PDBM
A/TUDF BCE  GRERHD EXG XSRQHDFK RMHU $ QG \ HWIVIKRXG EH QRWMG WDWHDFK VP SO
WDWD JXGH : KB MVVKI J HIMG WDWZ RINKRS BDGHYHQI DIH FRP P XQW P HP EHYZ I 4 PDBMVTUDF ~ EHRWAH
WH GR4PDBMVIUDF  4PDBMVTUDF  DQG4PDBMVIUDE  MIVQRWDE D\VGHFHWDY : RINKRS GDGHY
KDYH WH | BHGRP \R P I DQG P DWK DVWH VHH I IWDQG RUGHFIGH VR RQD XVH D IHZ R WH TXHWRQY/DQG SURP SWDQG
QRIWDD7KH FDQDER DP HQG DQG DG GOV DVWH \HH T IW

: HKRSHWDW RX 11QG WL 7RROIMKVH XODQG HQI DI Q) LQRXUP XWMDOT XHWRUINVRFIDMVFH WY SDIFXOU® XVH XA0Q
XQEHWRQEQ) WHWIKIJBIVR H SRH DL DQG WDFK WH KIMRY Rl ADFNDQG RWMHUP DU ICDQ HG SHRSBV Z KIEK IV
DQG D@ D\ VKDVEHHQD NH SDWRI WH WAKI J ®f | RUMVAFH
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YDVHG RQD EHIH WDVW/ADFN SHRS®! DUH GW/WDQKXP DQ
Z KIEK \X MP LED@ \KRZ VXS DVZ KM \IXSUHP DR\
LOMID@ HG UDFIDOXSHUIRIW DQG WDFMP +RZ HYHU MDBR
\KRZ VXS DPRQ) SHRS®IR FRRUEHFDX\H R LOMIDO HG
WDFWP DQG Z KM SUR] [P W RUDGBFHGR

W$&. (;,67(17,$/,60

VD \VFKRROR WRXJ KWINDVDI | LUP \V\WH KXP DQW R %FN
SHRS®! DG UHAPW WH FREQDODQG UDFMADAP SWR GHQ
WY $ FROMP SOMRQWDWDU XHV WDVW/DFNSHRS®! H MV
DQG WHUH RW Z H P XVADI I LUP DQG | LI KWRUWDWL KWR ©H
QR RXUIXQFDSDFIW 7KH  V\WWP HQWV, $P DO DQ
UHSUAVHQAWLY/DI | LUP DWRQ DVGRHV"$BOW D : RP DM
DWIEXWMG R 6 RBRXCHUZOMW IQWH W FHQMY  HDFK
YDTEDWV DQG FDSVMUHVWH HWHIFH R H IMMQADDP / INH
P RWSKIBAVRSKIEDOMHRY  MDAP SW\R B MMUD FRP P RQ
SKHQRP HQRQR @HDVZ HNRZ W/ HZ IV* RERQ WH P RW
SURDIE QAQ) SKIBAVRSKHURQWLY \XEMPWRGD. DU XHVWDW
YDFNH IMMQMDDP 1V RARQD H IMMQADCSKIBVRSK\
SURGXFHG E\ UDFNSKIBVRSKHY EXAMDOR DCGUHWHY WH

IQMYHPMRQR SUREGP VR H IMMFH IQYEDFNFRQM W

7+( %W $& 5%' &$/ 75%' 7,21

$ FROFPWRQR FXGMUDOIQMBIFMDODPWRQ RUHQMG Z RN
DIP HG DWEMXSWY) \RFIDOSROMFDOHFRQRP IE. DQG FX@MUDO

QRP VR ICOWY 1Q DQAFRBADMDQG DONMYHY HIRW 7KIVIV
CRWIP SO DERXVWADFNSHRS®! EHQJ IGFOIGHG IQZ KIW VRFLHW
EXVDERXP DNQJ GHZ \RFHMVIQZ KIFK Z H DU GRAP DU ICDO
7KV WDGMRQLY QRARQD UVMWBGFH DI DIQUMKAKPYUHY URRMG
IQVDYHY P SHIDOP DQGFDSMIQP EXWP DQMDFHR DQ
RQR®J\ FXGMDOADGMRYY EHIHV YDOHV ) RP \KIS UHVRIV
VR P DURRQFRP P XQWAV | URP DERDARQVR IO KW | URP
YDFN3RZ HAVR YDFN/ LYHVO DU WH P DIRUI RDCKDV\VR EH
EDVHG RQVDWI IE DFWRQ\R P DIQMIQ DQG DGYDGFH WH

GJ QW DQG KXP DQW R UDFNSHRS®!

AE _62&,%$/ -867,&( 7221/.,7
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6\MYH YRV \MUP VR GHVFUEH WH
IP SRUBGFH R YDOEDWY WH %DFN
\HD WURXJ K IGHR®J IFDOSRDAFDO
\RFIDODQG FX@MDAHMBGFH

6P (DUWR WH YDFN3RZ HU YDFNLY
%-DXWXODQG YDFN 1 DWRDDI

P RYHP HQV 9%FN/ YHVO DWHULYD
UHFHQAP DQLHWEMRQR WLV 0 DQ
RSSUAWHG J URXSV KDYH GHYHBSHG
DBQ MP LOUGHV \KFK DVIHP LQWW
DQG TXHHUP RYHP HQV

%W$&. )(0,1,60
17(56(&7,21$/,7<

7KHUH KDVD@ D\ VEHHQYDFN

IHP QWP EXVMH \MUP
LQMYHPARCDON Z DV LWWFRGHG
IQ E\ DAMAH . PEHP
&UHQKDZ  \WIH HW VR WH
LOMFRQEHAMG QDWMUH R \RFIDO
FDWU RUJ DWRQV\XFK DV UDFH
FOW DQG JHQGHUDVWH. DSSO R
D J YHQIQEMGXDARUI BRXS

U DUBHG DVFUHDWY) RYHUDSSIQ)
DG LQMEHSHEEHN WMP VR
GQVFUP LDWRQRUGMDGYDQRIH W
HP HU HG IQKHUZ RINRQYDFN

Z RP HQDQG WH FRXW Z KHQ\KH
UDO HG WDW/EDFNZ RP HQV
JHQGEHUDQG MKHV FRQIHAMG \R
WDWGHQOM Z HIH LI QRIG E\ WH
FRXW YDFNZ RP HQZ HH VHHQ
MWADV 9PN DQG GRADVZ RP HQ
BLQFH WHQ WH WHRY KDV

H SDQEHG VR HDE®! XV\R \HH DO
\RFIDAGHQM P DUNHY/ IQ UHDMRQ
R SRZ HUDQG SUM®BY H DVZ HODV
QMVDGYDQAR H DG AVFUP ICDWRQ
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7KH QRARQ WDWINH @ KWU Z KIMUWH EHAMU WD
Z D\ WDWDQUYEDFNGHW\KRZ VXS HYHYZ KHB EXW
KDVD SDWEXDUP HDQQJ [QFRXQAHV\WDWAEG QRW
DSS® WH RGH GURS XGB! VR WH UDFIDCFRQIKFW
DQG RUKDG D P RUH SRIRXVVMMMP R UDFLIDO

FDWU RU DARQ | RUH DP S®! & XED DG WH

' RPIQFDQSHSXEQF WDBR DSSHDWYIQP DICHIWP V
YDOHV DAMYGHY DQG WH SROWFVR BSUVHQEMRQ
0 IEKDHQ : L@DPV WH UHFHQU® SDWHG GDIN
\NQEHG DRPVRU \DIG KIVUDFNGHW FDXVHG KIP J UH
JWRZIQ) XS HYHQLQWH UDFNFRP P XQW R
URRNDQ

&5,7,&%/ 5%&( 7+(25< &57

& UMFDADFH WHRY 1V DQDFDGHP IF FRGFHSVWKDWY P RUH WWDQ

&20081,7<9u8,/" 1%

$ JURXS R SHRSGIKDMQ) D
FRP P RQKIMRY RUFRP P RQ\RFIDO

HFRQRP IF DQG SRONFDAQMIAVV

Z KR FRP H\RI HWHUMR EXG ERQGV

WDWDUH UHFLSURFDADQG DI LP QY

) RUVDFNSHRS®! \MLYKDVEHHQ

| RXQG LQWH YDFNFKXUFK DQG RIMHU
IRP VR \SIMDOV |DP O UHXQRQ/
DQG EX@IQ) \KWIICDE®! KRP HVDQG
OQG EDVHVDVZ HODVFRP PRQ

FRP P HP RIDARQVR KRIED\ VDQG

P HP RUDY

\HDWRG 7KH EDMF WHWR FUMFDO

WDFHWHRY RU&57 HP HUHGRWR D IUDP HZ RINIRUBUDIDDOWIQWHOW  VDQGHDW® V.
FUDMG E\ BUDOFKROLY' HUEN%HD. [P EH® & UHQKDZ DQGSIFKDUG' HODGR DPRQJ RWHY 7KHH
\FKRDWYH DP LGHG FRXWFDVH DI \MUFRXWAFDVH \RR LOVADM WDWIDFAP SO\ HG D P DRUURB! LQKRZ FRXW
YHZ HG DAMGAEDMG DG VHQMQFHG GH HQGDQWV Z KR Z HUH 9PN DVRSSRHG VR WRH Z KR Z HB Z KM
MKDVFXUWHQ® EHFRP H D FDWKDOMP XVHG B\ $P HIEDQ/Z KR XSSRWADFIDOGVSDUMEAY | RUDDMRVH

Z KR GHMLH VR WDFK WH WKH KIMRY R WH 8 QUMG 6 VMMV RUBMVWFRQMP SRUDY P DQLHWEMRQVR UDFIDO

RSSUAWIRQLQWH 8 QWMG 6V \IXFK DVWH 3XQMHUSU H Z 1QQQ)

SIRWFWSXEQKHG IQWH 1HZ

<RIN7IP HVE\ 1INR®I+DQIK -RGHV +DADK -RGHVEHI IO/ WH KIRY R \WH 8 QWG VWAV | URP \WH
SHUSHAWH R WRVH $1UFDQVZ KR Z HUH EURXI KWKHWH VR EH HQUDYHG

&8/785%/ $335235,$7,21

QROHVP HP EHWR D GRP IQDQM IRXS H SBIWY WH FXGMB R B\
SUMBU HG J URXSV Z [\ QMBI XQEHWWBQEQ) RUDFNGRZ BIGI HP HQAR
WH QWM KIMRY  H SHIHGFH DQG WDGAMRQ %-FDXVH R Z KW
SUMBUH FRP P HIFIDOFX@MUDADSSURSUDVRY SUR IR \WH FXE@MUDO
SURSHW R RMHY RIWQZ IWRXVBVAFRP SHODWRQEHQ) JIYHQWR
WRH R ZKRP MEHBQIV ,| WH FRP P RGLIFDWRQR “DFNERGHV

Z DVIMVWIHG WURXI K HOYHP HQVR! FRXWH YDFNFX@MUH FRXG DQG

! 6 8 ZRXGEHE H WQURQDVZ HO

62 &,/ -867,&( 722/.,7 _AC
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( %' XORW\MP \R GHVFUEH WH
LOMIDOMKIJBIR $1UEDQ$P HIFDQ/
R | HHOJ RRG DERXVWMH ~GDUNVHD™QD
Z KM VXSUHP DFMAZ RIS 7KH GRARQR
D GRXE®I W KWRUD ~Z DU R \ERXQ
UBFREFLBIG \RXOMGHVFUEHVKRZ
RSSUHWHG SHRS®! DUH | RIFHG \R \FH
WHP VHOHVWURXI K WH J D] HR WHU
RSSUHWRU Z KB WILQ) VR EH Z KR®I
DQG SURXG Z W Z KR \WH DUH

,17(51%/,=(' 5%$&,67
,1)(5,25,7<

$ FRP SB[ P XW.J HHDWRQ
\RFLD@) DVRQ SURFHW/ \WDVWIMDFKHV

SHRSBIR FRBUR EHIHYH DQG
DFFHSWRFLEMIOGH IQUWRQ/R SHRSG!
R FREUDQG R DWP LOW

FRP | RUZE® LQR Z KW \XSWHP DFIWWV
IUDP HZ ROV ) UDQ) ) DQRQFDMIG VD
MQERPHR WH 1DWHRU

FRP SUDGRU [QWH FRBQDAFRQM W

2335(66,21

().$ 1 &(

7KH DPAR RSHQD UM XMQ) R REH

\RPHERG \RP HMQ) \IXFK DV XQUVADZ \V SRTFILV
RUQIMMARQ/ YDFNSHRS®! KDYH GH HG XQUADZ V
IURP WH P RP HQAMH\ Z HUH FDSWUHG DQG HQDYHG
5XQQQ) DZD\ ZDVDQDAWR ' HIDGFH DV
HQOYHP HQAZ DVWH OZ  5R\D 3DUVGH HG

\HI UH) DWRQ@Z VRQWH EXVIQ0 RQIRP HY  %DFN
/ lYHVO DAMURLI DQ] HY KDYH VBNHQ RYHUMAHHW

Z MRANSHIP W RUSHIP MIRQ 6WINAV XQRQ

RUDQIIQ) UHYRWV XSUMQ) DQG BHYRGWRQDUH DOR
DFWR ' HIDGFH

A17(51%/,=(" 5%$&,%/
683(5,25,7<

$ FRP SO P XA HHIDWRCDORFIDO DWRQ SURFHW
WOWMDFKHY Z KW SHRS®! VR EHIHYH DFFHSWDQG

QH RAWKSHIRIRFIEMIOEH [QWRQ/R VHD DQG R [ W
LQR DQG ©H RANKSHIRWRFHBORBNV1Q
UHDMRQKLS \R SHRS®I R FRBU 7KHH EHKDYIRY

GH IGH DQG (RWP DO H WH UDFH FRQMKPWDQG LW
RXWRP H—Z KW \XSUHP DR\ ) IDQNV ) DQRQDQG
$QBUHD 6P W KDYH FD@IG WIMH K QGBRP H R WH

6 HWBIULQ D FREQDOFRQM W

QIWWDAWRDOADI H RSSUWMRQP HDQVWH H HFMA R WIDQQ E\ D XA SHRS®! %AWSHRS®! DUH QRW
D@ D\ VRSSUAWHG E\ FUXXHOMIDQN ,QP DQ FDVHV KIMRUE DQG W MMP LF ©Z V SRIFIHV DQG SUDFWFHVFDQ
HP EHG XQTXHWRGHG KDUP | XGQRP V KDEIW DQG M P ERY 7KIVFRX@ P HDQWHDWY FHWIIQJ URXSVRI SHRS®!
LQGHKXP DQ} I DG YIRBIQAZ D\ VI RUZ KIEK WHUH IV \RFIMBCOMWLEDVWRQ DQG DFTXUHWAHGRH

JHQRFIGH VOYHY  9VMFRX@ DOR P HDQGHQ 1Q) SHRSGI OQI XDIH HEXFDMRQ DG RIWHURSSRUMQWAY
WDWZ RXT@ P DNHWHP | X@SDWZHY IQ\RAHW WH GHP HDQQ) R %DFN( Q@K ,QADQERDEQ) VFKRRY WV
<RQ \D\VWHUH DUH | LYH | DFHVR RSSUAWMRQ H SBVMMRQ HFRGRPIE YIRBIGFH \WWA H WD WM
SRZ HOMQHW SROMFDOHFRGRPIE P DU ICD@ DWRQ \VHJ UHI DWRQ SRYHW  DQG FXGMUDAP SHIDDP  \WH W

DQG DSSURSUDWRQ

AE 62&,%/ -867,&( 7221/.,7
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$ SHWIRQLYQRUP DD D Z AMQ GRAEXP HQAR WIQMJ GHG E\ PDQ. SHRS®! WDWDWW/ARP HERG. 1QD SRMRQ
R DXWRUN RUDQLOMYMARY VR GR RUFKDQI H\RP HMQJ)  3HWARQY\HLYH VR LOVADM WDWP DQ SHRSGI
EHDHYH IQWLY FKDQJ) H DVINMH \DP HWP H 3HVWARQY DJ DIQWFIW WM DQG QDWRQDCSRIELHYDUH FRP P RQ
7KHUH KDYH EHHQP DQ \IKFK SHWRQYLQYDFN -+ IR GXUQ) HOWDYHP HOADQG DIWU 2 GHR \WH P RWV

H WDREQD VD SHWNRQ\KEP MG E\ %DFN6RXM & DURTIIDQVDGGUHWHG VR WH 86 & RQJ UHW DVKH

HGR WH&MQ DU WV

IRBZ HG E\ [QAMGXDCSDIHY
R \LJ DWUHVJ OHG HG
R HIG\R IRWP D GRAXP HQV
WOWYRVARYHU  THAWQ

GQIW Z KHQIX® H WQEHG

32/,7,8&6 2)
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) WMFRIGHG E\ VFKRDU( YHOQ
OARRNV+LJ JICERWDP  DQG

H SDQGHG XSRQE\ 0 HDAD + DUl
3HW WIYWUP UH HWY VR DWP SW
E\ P DU LCDQ HG J URXSV\R SRIFH
WH EHKDYIRUR| WHURZ QP HP EHY
LQ DQ DWHP SWR \KRZ WDV
DUH " MADV FXGMUHG J RRG™DV
WR\VH Z W SUM®U H DQG SRZ HU

: KW FXOMUDOMMUHRWSHY VIXFK DV
YDFN/EHQ) @]\ LOMBFWDO

L HURUW YIRBIGFH SURE®P DWE
QI B P RWHUHG KRAVHKRGV HWF
DUH IMAXHY WDWIHVSHRVBELON
SROAFV FUMIXH DQG EOP H | RU
SUREGP VIQWH %DFNFRP P XQW
3UMGHQAR EDP D X\HG
UNSHRVDELDNV SROAFV GXUQ) KLY
SUMGHQR\  Z KHQKH EURXI KWKS
MXHVRI %DFN FUP [CDON GXUQ)
KIV\SHHFK | RBZ 1Q) WH N@) R
0 LEKDHOARZ Q : RPHQZ KR \D\

Z RP HQZ KR GUHW SIRYRFDWYHO
~GHVHYH Z KDWINMH\ J HW DU

DQRWHUH DP S®I R WLV

326775%$80 $7,& 6/$9(
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$ WHRY FRGHGE ' U-R ' H* X 1Q DI\ HDWY/
R UMHDUFK WDWH SOIQVWH HFMRBI\ R PDQ R \WH
DGDSWYH \KYDCEHKDYRY IQ$ 1 UFDQ$ P HUFDQ

FRP P XQWAVWURXI KRXKH 8 QWG 6VEAMY DQG WH

' IDVSRID WD FROGMRQWDWH MVEHFDXVH R

P XOM HHIMRQDRSSUHWIRQR $1UFDQVDQG WHU
GHVFHQEDQN UK 1 RP FHQMUHVR FKDWHO
HODYHP HQAVZ KIEK Z DV SUHGIFDWG RQWH EHIM \WDW
$1UFDQ$ P HIFDQVZ HH IGKHHQ® I HHWED® [Q HIRUR
Z KWV 7KIVZ DVWHQIRTRZ HG E\ LOMMRDE HG UDFVP
Z KIEK FROADXHV VR SHSHWDW QMY DQG WDXP D VRGD\

352 7(67

([ SUAWIQ) VARQ) GMINH R RURSSRVMRQ R \RP ML
D WIAMP HQARUDQ DPARQWDWGHP ROMADW/\WLY
RSSRMRQ 3URMIAR WQ P DQLHVIMHD 1Q SK\ MED®
MRQQ Z W RMHYIQD SXETF \SDFH R \KRZ \WlY GV
Z KIEK P LJKWEH D P DK RUJDWHUQ) ZKIEK IVZ K\ ZH
FDQWD ~GHP RQMDWRQ ™7KH & IMCBLIKWO0 RYHP HQ/
DQG WH %DFN/ LYHVO RYHP HQADW FED® \E R H DP SBV
R SXEQF SIRMADI DIQWADFIDARSSUWMRQ DQG SRIFH
YIRBIGFH DI DIQM/DFNSHRS®!
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7KH DELOV R SHRS®I VR WFRYHUTXEND DI WUVRP HMQ) XGSEDVDQMAFK DVAKREN QMY WDXP D HF
) RIDFNSHRS®! ®IQ) 1QD Z RAE Z KHH WH KDYH EHHQEHDOMBIG RSSUHWWHG DAHYHY WMD) DQG GHQHG

| XQKXP DQW BMOHGFH KDVEHHQDQIP SRUBQARRCR BMMWBGFH 6HD FDUH $1UR XMUAP  FXGMUDO
PHPRY FXGMDCSURGAWRQ YDFNIR  UHOWWY DQG SUVHYQ) YDFN+MRY DQG D FRQFIRXVVHOH

R VHD Z R\ DUH DODFW R 3M FKH SHMAOHAH

5%$&,60

SDFHSUHMAFH PDNMXAVHR SRZHUEN MVWP V IQMMWRQY DQG SHRSEGI VR XSKRG W

5% &(

$ \SHARXV KMRUIFD® FROMKAMG
\VRARBJ [FDAFOWILLFDWRQ HOAHFKHG E\

: HWMD ( XURSHDQVGXUQY WHWPH R \WHU
ZR@Z IGHH SDQIRQR FRBQDDP
FDSMIDP DQG \VDYHY R DWJQ
KXP DQZ R DQG \RFLDOXMMMY XMQ)

WHP VHOHVDVWH P RGHOR KXP DQW
(PHUJLQ) [ LXR GLLIHIHQADWM WH
RSSUAWHG IQ( XURSH WK DV/LQWH %MK
XVH R VR GH IGH WH UMK GXUQ) WHUHD®
FRODHWR 1 RWHD,UHDQG IWEHFDP H

P RW FRP P RQD XVHG | RUWH SXISRH R
®UIWP [} L Z KM SRZ HU Z KW SUMBU H

H SBMMRQ DQG RSSUMWRQRYHU
FRQMXHUWHG SHRSGIR' WH J BEDORXM
TKHUH Z HUH RIHUWEUN

IADVD FDWM  UHDI LRXV GIMMRQVEH RUH WLV
EXWIDUHD EDVHG RQ\NQFRBU 5DFH
IGFUHDVHG DVD Z HDSRQR' SRZ HUXHG E\
HP HULQ) (DMRQY HFRQRP LHV DQG HP Sl
R WH J GEDARW LQREHWMR J DIQDFFHW
VR SHRSBIVDQG UMRXUFHVR %32 & Y%DFN
QAIHRXV 3HRSBIR & RBU FRP P XQWAV
DQG CDWRQY/WURXI KRXWNH Z R
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$FFREQ) R WH 1 DWRQDC RDDARQR! YDFN/
| RUBHSDUDMRQ/IQ$P HIFD 1&2 %6$
IRXQEGI)  UHSDUDWRQVLYD SIRFHWR
UHSDILQ) KHD@Y DQG BMWRUQ) D SHRS®I
LOMUHG EHFDXVH R| WHLLJ URXS IGHQMV DQGLQ
YIRODWRQR WHUI XQEDP HQBIAKXP DQUI KWE\
JRYHIP HQNV FRERIDARQY [QMMARQY DG

| DP L0V 7KRVH J URXSVWDWKDYH EHHQIQMUHG
KDYH WH W KYWR REVBIQI URP WH J RYH.CP HQW
FRSRIDWRQ LOMNMARQ RUI DP O UNSRQUE®!
| RUWH LOWUHVWDWZ KIEK WH. QHHG VR UHSDIU
DQG KHDOMHP \HOHV ,Q DGEAMRQWR EHQJ D
GHP DQG | RUMWAFH IWa/D SUWGFIS®I R
IOMIDWRDAXP DQUI KW DZ  $VD WP HG
MV QH WH UHP HG. 1RUGDP DI HVIQGRP HIF
OZ WDWKRGVD SHIRQUASRQME®! | RU

LOMUHV\KI | HUHG B\ DQRWHUZ KHQWH
IQ TPWRQR WH LMY IRDWV GRP HIAE O
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SDFIDCFDSMIQP VD FRFHSWFRIGHG B\ & HALE -
SREIQRQIQKLY/ERRNYDIFNO DYMP  7KH O DNQJ R
WH YDFNSDAFDOVDAMRQ SXEQKHGIQ W
GHVFUEHVWH SIRFHWR H WDPWY \RFIDADQG
HFRQRP LF YDOH WURXI K \KSHUH SBMMRQR
SHYRQ/R FRRUDQG WHUDQGVDQG UNVRXUFHV
7KLY KDSSHGHG O HO WURXI K WH P XGBGHRXV
HPHJHJFHR FDSMEQP FRBQDDP

HQOYHP HQVMDQG 1 HWMUQ ( XURSHDQH SDQURQ
LQR WH $ P HIFDVDQG WH J BEDORXM SREIQRQ
LOFRQADWNYR ERW. KLY SBHGHFHWRY DG
\KFFHWRY \WHRU HG WDWD@FDSMIQP Z DV
IKHBHQ® UDFIDCFDSMIQP  DQG UDFIDDP 1V
SUMVHQAIQDOD\ HYR FDSMIQP V\RFIRHFRQRP [E
ADWIEDWRQ ,Q1 DFWKH WM WDWFDSMIBO FDQ
RQD DFFXP XOW E\ SIRGXFIQ) DQG P RYIQJ
WURXJ K BHDMRQVR! \HYHUH LGHTXDOV DP RQY

KXP DQJURXSV  7KHUH R |RUFDSMBQP \R
KYIYH VPP XWAH SBIDQG SUA XSRQWH XGHTXDO
QLI HHQADWRQR! KXP DQYDOH

+,7( 6835(0 $&<

898178

, DP EHFDXVHZ HDW 7R ®HDQGEHIQ
UHDMRQZ WK IDP1® FRP P XQW IVVR EH
KXP DQ

+,7(1(66

7KH QR DO DWRQR D Z KM UDADQGHQMY
WWURXI KRXVWKH $ P HUIFDVWDWABDMG D
FXOMUH Z KHUH GRQZ KIW SHYRQYDUH \HHQDV
IQHIRURUDEQRP DO7KIVZ KW GRP LQDQWV
FXTMUH DER RSHIDW\DVD \RFIDO

P HFKDQWP \WDWJ UDQN SUMBY HVWR Z KIM
SHRS®! MQFH WH. FDQQDYLI DM \RFLEW
ERKE IHHIY (RPDODGE EHQ

YHZ HG DQGWHDWG DV QRP DO 7KH DOR
KDYH WH SUMBUHR QRANHHQ) UDFH™
\KRXGWH FKRRH QRAR. Z KIBI %32 &V
UDAN QI HRXV 3HRSBIR &RBU GRRW
KDYH \WDWAKREH

YDVHG RQWH IGHRBJ IFDCEHIH WDW( XURSHDQDQG Z KIWM LOQMBPWDOSRMFDODQG KIWRUE
FRQAEXWRQ/VR J BEDCKXP DQW DUH VKSHIRWR WRVH R SHRSBIR| FRBUAR P XFK \R WDVIMH. KDYH
EHFRP H XQYHWDO,W/\R “QRIP DO HG™MKDWQWH Z RGVR 0 IFKH) RXFDXGW ™ SRZ HUY HYHWY Z KHUH
QLIXVHG DQG HP ERGHG L.QGAWFRXUH NJRZ BIGI H DQG UHI 1P HVR WKW ™

7+(: +,7(6%$9,25,1'8675,%/ &203/(; : 6,&

$ FRFHSWILWWFRGHG E\ Z UMMUTHM & RBI 1O

QDWIHVR ¥ HHW Z KIFK Z HH OWUSXEQKHG 1Q 7KH
SVDQANF KH FUMIXHG | LB P DNHU- DVRQ5XWHQ RUWH LHBDVH R KIVIE . RQ

QWHIIB ZKIWM

$P HUFDQV DU HIFRXUDJI HG \R WD FDP SDLIQDQG RUJR VR 8.J DQED VR FDSWWUH WH QRIRURXY* HHIDO
-RHSK . RQ NIRZ QIRUBDGIQ) VIFIRXVP MY FDP SDLIQVIQ&HQADCS I UED $V/\RRQDVIVZ DVUHBDVHG WH

HQMH SUHP MH Z DVUHWRMG E\ 8.J DQEDQRXIDOAV DQG DRV Z KR DU XHG WDVINH. GIG QRAGHHG RUZ DQV
WHZ ROV KHS™ W . RQ &RBIFIMGD BQ) KIMRY R Z KW : HWMDP HGGIY [Q$1UED XQGHUWH J XMH R
KHGIQ) HYHQZ KHQIMY CRADWNHG | RURUZ DQMG 7K1V GlL HIHQMNDQVRIEDUW Z KIFK Z RUWIQFRGFHWZ W
SHRSBH K] J BN DQG XQEHUWHUBDGHIKIS 7KH: 6,8 LOWMDG P DIQEIQVWH SRZ HUUHDMRQKLS EHE HHQ
WH : HADQG $1 UFDQFRXQAIHV XQEHUWH I XVH R KHSIQ) WH GMWIRUMDM 7KLY Z DVHVSHAD® HYIGHQNQ
WYFDH DV5XWHOY DVNRZ QLQ8.J DQED DVD P HEGBIUDQG KH KDG EHHQVRG WDVWKLYH | RWZ HIH GRW

Z DOMG
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7RR R WQOQ) XDJ H OGHQZ IV KIMRY 1Y HWHUP IVXQEHIAMRRG RUXVHG
SUREGP DWFD® YDVHG RQWH SUMHQEMRQY FXUDMG GXUQ) 6 RFIDG X\WFH
: RINKRS : HAGHVED\V WIVFXUEXGP DIP VAR J LYH SDMFLSDQAD J HHIDO
XQGHWEQEQ) R EDVE FRFHSW WP LRI\ DQG (DUDWHVR! UDFIDO
RSSUAWIRQ 7KH J RDAV\R WWHUDQI XDJ H DQG WHRY VR WH P DQ Z D\VIQ
Z KIEK UDFIDCRSSUMWMRQRFFXWYIQHYHYGD. @H LOWH 8 QWMG 6V 7KLY
REMIPWYH Z [@FEH DFKIHYHG WURXJ K WH DPWIWAV R




( DFK SDMWFLSDQMKRXG 8 PS.TI PQ8 FECFTEBZT 6 CEFSTUBCEXH U F - BOHVBHF PG3BDBM
0 QQE-TTIPOEH RHWH DWAG WH Z RINKRS

+DYH\ RXUFRP P XQW P HP EHY/ 4BW - BX O$ PNMMOBW B10B " 5NFMF * IHWHP  RU

P1OMAV $WWWHP \R SIENRXWRMH @Z DQG KDYH WHP GNIWWR RCH R WH WP VIQWH * GWDY \XFK
DVZ KM \XSUHP DR Z KW SUMGBUH WDFMW° HW RQWH | RBZ 1Q) @HV +DYH WIHP \KDUH Z KDVWiKH
ZIRM

$IWUUHDAQ) VRI HMHUWH CH IQWRQVRI IDFH IDFWP DQG FREWWP TUIRP WH* ®WDN SRVH WL
SURP SWR FRP P XQW P HP EHY KDYIQ) \WHP IQWH\SDFHEHBZ * IYH P 1OMAV +DYH WHP
\KDUH Z KDAWKH Z URM

$IWUKDYIQJ \ RXUFRP P XQW P HP EHY/ 3HIJ\ 0 FQRWKVSE | JF 1SWHF 6 CQOBDLICH U F *ONTICV
, CBQTBOL DWWHP VR UMVSRQG VR WH | RTBZ 1QJ SURP SW,I \RXDUHZ KW GR\ RXTHHO RXDUH SUMBUHG' : K\ RU
ZK (RW I \RXDUHD SHYIRQR FR®U KDYH\ RX H SHIHFHG EIDVZ KHQWRSSIQ) DWHFKRRORUIQ\ RXUSOFH R

HP S® P HQV | \R \KDUWH DQH SHIHGFH
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51 F 9BZ #FZPCD' 5VSOFE #MBDL $\WN\ RXUFRP P XQW P HP EHWWR GNWUH R WH \WWMUP VIQWH * GWDUY R
\RP HMQ) KDSSHQQ) LQWH YIGHR DQG \WHQKDYH WHP \KDUH $1\MUMH VKDUH \ RX FDQ SRIQARXWKDVIAH QRUP DI) DARQR
Z KAMQHW/DQG Z KIWVKSUHP DR\ 1V/\R VI IMMG WDWRUNRP H R SHUFHYH D %DFNSHYRQ DV QRUP DARUHTXDOWH P XUWFRGI
WHP DVZ KM

VRI HWHUWH GH IQUWROR! LQMID® HG UDFIDOXSHIRIA I URP \WH* GAWDY DQG \KDUH Z W\ RXUFRP P XQW P HP EHYD
SDIDIWDSK R\ RXUFKRRUQ) 1URP -HDQ 3DXC5DWRHVSUH DFHWR ) IDQN) DQRQV5I F 8 SFUDI FE PGU F &83J $WWIHP \RZ WM D
BASRQH XMQ) IQMIDD HG UDFIDOXSHURIW DQG RUDFIDAQ HIRUA IQWHUASRQH

"(BMLF. F GUHAMGE\ . W' DYV +DYH\ RXUFRP P XQW P HP EHYZ UMA D VKRWIYH @H SRHP RQUDFN
SHRSEIVMWAKI I 61 Z MW WHUWMNQFRBU KDIUHW | \RXQHHG D GHIQWRQR D SRHP \ RXFDQEBRNIVKS

WPOUS BTl $ PQPO. Z$PSEPXT SURGXFHG E\ $P DQED 6\WMEHJ  DQG BRNDWKH GH IQUWRQR FXTMUDO
DSSURSUDWRQI URP WH* DY $\N\ RXUFRP P XQW P HP EHWWR BSRQG R WH | RBZ L) SURP SWA 1 \WWUWH GVFXWRQ \ RX FDQ
UDVH WH P SRUBGFH R SRZ HU SHIP IMWIRQ KRQRU SD\ Q) WH SURGXFHU FOW DFVP DQG FRBQDOP

| YDFNSHRS®! FDQEDGFH EDBMDQGMQ) RSHID Z K\ FDQWIRQ UDFNSHRSG! SIRGXFH KIS KRS' ' IMFX\WDQG GHEDWM \WH
FKD@IQ HV FRP SBf MV DQG GHFHWIW R FOIP I FXGMUDCDSSURSUDWRQ

$@Z FRP P XQWP HP EHYWP H\R WH\KRWHMRQR ' M ' BDFT PQ0 QQS-TTPOE\ ,\W<RXQ +DYHWHP
FKRRH RCH R Z UM DERXW+DYH WHP \KDUH Z KDWKH Z BRM
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YDVHG RQWH SUNVHQEMRQ/ FXUDWG GXUQ) 6RFIDG XWEH : RINKRS
© HEGHVED\V WV FXUEXGP DIP VR J LYH SDUAFLSDON WH DELOW \R
GHP RQMDWM D \RIG XQGHWIQEQ R VRPHR \WH P RWZ HONGRZ Q
DQG FXUHONMP V FRGFHSW DQDOMY DQG DUDWHVR %DFN
CEHIDWRQ 7KH J RDOVR KIWRUET] H DQG SXAWDQI XDJ H DQG WHRUY \R
WH P DQ Z D\ VWDW/DFNSHRS®! KDYH WKJ J BIG | RUTEHIDMRQ 7KLV
JRDCY L@EH DFKIHYHG WRXI K BHDAQ) GVFXMRQ UH BPWRQ DQG

$* -
45'%&




( DFK FRP P XQW P HP EHMKRXG 8 PS.TI PQ8 FECFTEBZT 6 CEFSTUBCEICH U F - BOHVBHF PG
#MBDL - CFBUPO EH RUHWH DAWMQG WH Z RIWKRS

5XW* IGRH: IORQ ( FPHBQ FT PG3BDBM BQUBMIN $1\WMZ DGV +DYH SDWWFISDQN
Z UM D SHIR(DOMRY R KRZ WDAIDAFDSMBQP KDVIP SDRWMG WHURSSRWYQWAY JRRG DQG EDG 1Q@H

VR HWHU#PVLN BOT 1BZFS DQG DWNWH SDIWFLSDON R Z UM DERXWMYIQVE R Z D\V +DYH
WH KHDGR MEHRW' | GRAVZK GRWH WIQNWH. KDYH GHYHUEHHQWBXI KWWMY DQGZ K\ GG’ U %REN
FDOWH +DIMDQ5HYROWRQ ™ WH 3DQ$ | UFDQP

VR HIWHUMWH GH IQWROR WH %DFNS DAFDOUDAMRQ $WFRP P XQW P HP EHY VR BIVSRQG R WLV SURP SW
* IYHQ\ RXAUIQMUHW G-MUHV DQG WOHWZ KDWZ RX@ EH DQHP DQAISDVRY SUIRMFWRU RX DQG RURXU
FRP P XQW' +RZ Z RX@ IWIENVR WH “DFNS DAFDOUDGWRY

62&,$/ -867,&( 722/.,7 _AE



+DYH SDWFLSDQN #NBDL 8 PN FOJO#NBDL 1PX FSDQG FKRRVH RGH VHQMQFH VR Z UMM DERXW7KH \KRX@ [GFOGH WH
\HQMQFH DVWAMH EHJLQQQ) R WHUSIHFH DQG WHQDQD®] H Z KDWMP HDQV\R WHP

$1IWUKDULQY WH CGH IQURQR! LOMYHPWRQDON FRP P XQW P HP EHY\KRXG WH IR®Z 1Q) IQRIUDSKIE Z UM DERXW
Z KDVWAH \MQNDU WH P DIRUGHQMA/ P DUHYWDWKDYH [P SDRWG WHUDHY DG GMVAXWWH SRZ HUG (DP IEVZ W HDFK

1PTUSSBWN BUD 4 BV YITPEFS BE\' U-R "' H XX DQ5KDYHHDFK FRP P XQW P HP EHUB\SRQG VR WY
SURP SW& DQ\ RX IGHQNA WWDXP D IQ\ RXUFRP P XQW' |1 \R KRZ"

VRI HMHUOWH* GWDY GHIQUWRQR BSDUDWRQY 6KRZ $P LWYDWDND 8 | Z*T8 F" NFSDBOT $\NFRP P XQW
P HP EHY\R USROG LOZ UMY VR WMLV SURP SW

© KDWNQG R BHSDUMRQZ RX@ \ RX GHYHBS GFD® DG RURQD MRIDOFDG! | RIADFNS P HIFDQY

$VDWNH DZD\ FRP P XQW P HP EHWV\KRXG WH GRAXP HOBUHVABVWS CZ" CPU FS/ BNF 3% DG U
RQWHURZ Q DQGEW D SKRRR D P HP EHUR WHUI DP 1® RIMRP HRGHWH NRZ Z KRKDVEHHQDI THAMG E\ WHVH KIMRUERV
SRUFHY DQG MXHV

AA 62&,$/ -867,&( 722/. .7
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YDVHG RQWH SUMHQAMRQ I LYHODWNH W $6$/+ & RQHIHGFH
KHG Q0 RQIRPHY $OEDP D RQ2 AREHU DQG DVD

Z HEQDURQ 1 RYHP EHU WHDIP R WIVFXWEXOP VR
KDYH SDUWFLSDQN GHP ROMIDM DQXQEHWWEQEQ) R KIMRUE
WHP HVIQWH YDFN' IDVSRD : KB \WILVIVD KXIHVRSIE WH
|RFXVIVRQWH |IR®Z Q) 1LYHWHP HV $1UED % RUH $ VDQAE

( QUDYHP HQABDFIDCR. DSMIQP DQG WH 7UDGH LQYDFN3HRS®!

( QDYHP HQADQG SHVWBXGFH 7KH 86 P SHIDCBURMPWDQG
YDFNGHWIQWH $ P HUFDV 7KH J RDOWR EUQ) SURFHWHVDOYH 1Q
D EWRDGHIMDQUIDMRDA WDP H WDWAKD@HQJ H WH HIDVKWH R
YUDFNSHRSGN H SHIHFFHV $1UFDQDFFRP SOKP HQN DQG



$@FRP P XQW P HP EHYV\KRXG 8 PS.TI PQ8 FEQFTEBZT 6CEFSTBCEXH U F
#\BDL %BTQPS LQ SUHSDUIDMRQ| RUFRP P XQW JDWHUQ $OR Z H SUH HAKDWROV
Z WM WHUUHASRQAV | LR GR WHURZ QWMQNGQ) WHQ GVEXW Z W RWHLY

WY YIGHR DERWD DQD 0 XD RCH R WH Z HDOMIHWASHRS®! Z KR HYHUQHG +DYH\ RXU
FRP P XQW P HP EHY/Z UM D UIVSRQH DQG WHQ GMVAFXWWH | RBZ 1IQ) TXHWRQY : K\ KDVWLY SDWR
$IUFDQKIWRY EHHQHIDVHG DQG RIMBKFHG' $QG Z KDWKDV EHHQWH P SDRAR WL HIDVXUH RQWICNQ)
DERX\ | UFD

6Z DKID& RDWV. WHHVWZ RYIGRV 51 F4XBI M$ PBTU] " GDB T ( §BU$ JAM BUPOT DQG
8 PSEPOUF) PSI PO 4XBI M" ST" DITT U F *CEBOO DFBO $ W\ RXUFRP P XQW P HP EHY/ VR WICN
DERXDQG Z UMM D UNVSRQH VR Z KDWS | UFDQ$ Wi IMARY FDQ RUMKRX@ WXV DERXWS | UFDQ + IMWRY EXW

GRAVQRNQP RWP X\MHXP V

AA 62&,%$/ -867,&( 722/.,7



WH \Z R \KRUWGHRV6@YHY DQG & DSMIQP DQG,EWDP ;. HQGL RQ&DSMIDP DQG5DFMP
DQG KDYH\ RXUFRP P XQW P HP EHY/\MIQNDERX\VWDQG D UAVSRQH R WH | RBZ IQ) SURP SW:  KDW
KDVEHHQWH URBIR FDSMIDP [QIUDFNVAKI J BVI RIVRFIDOMVAEH'" & DQIAHYHUZ RUNIRUMMAEH L \R

KRZ

WH IRGZ 1) SUP DY GRFXP HQV &YDFSQUPGWUWIFSGPN / [JOHB . CFN CB WP 1PSYHVFTF
, THHPe P 1Q: RG+IMWRY &RP PRV WR\ RXUFRP P XQW P HP EHY $WWHP \R GHHSO WHDG WY DQG
Z UM GRZ QD BNVSRQH VR WLV SURP SW: - KDWERAHYV MWIM@ RX DERXVIKH . RQIR . 1QJ CGRP >V \VRFIDOMXAMUH
DVZ HODVWH FRP 1Q) R WH MDYH WDGH'

62&,$/ -867,&( 722/.,7 _AA



WH WUHH \KRUWGHRVRQ-R\p $SRQMDQG' HEP DIN9 HVH |RURXUFRP P XQW $\N\ RXU
FRP P XQW P HP EHW/\R WIQNDERXADQG Z UM D UASRQH VR WLV SURP SW: KR Z DV-Rb $SROM' © KR
ZDV' HPDWNOHH" : KDWERWH KDYH LQFRP P RQIQWH WKJ J ®1 DI DIQAWWOYHY DQG | RUMMEH' © K\
GR\ RX \MQNWHUFKDUDPMUMAEY P DAMUHG!
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%FDXVH R WH SXWK | RUMMELOW R \WH %DFNH SHUHGFH WHUBH
DUH P RGHQGHSIFWRQVR HOMYHP HQAO RUWHFHQ® WH | LB
&N BCDIQBUPOZ W : L@BP W : KHQWH P DIQMDP 86 GHDV'Z W
MMHVR WH RSSUMWHG WHUH FDQEH SUREGP V +DYH\ RXU
FRP P XQW P HP EHY GRNDWINH SKRWR DQG 38 %0\WH H FHEWG
DG [URP \WH +RO®Z RRG 5HSRWMU $\NFRP P XQW P HP EHW\R
Z WM Z KDWINH WIQN \KDUH DQG WHQGVFXW $OR DNV WHUH
DQWQJ IQWH* GWWDY WDWA/UH BFWG KHB' ' 1G KH HYHQ
FROUGHUWH P SDFVR WLV SKRR RQDFN SHRS®!!

5) &64* 1&3* - 130 +&$5

+DYH FRP P XQW P HP EHY\SHXG \RP H WP H Z IW WH 3RZ HBRIQARQ86 P OB IOMYHQARQY $\WNWHP
R QWWH RCHVWIH NORZ DERXW:  KDWZ HIH Z H ViaXJ KWDERXWWMHP * : KIFK RCH Z RXG \ RX ONH VR N(RZ
P RUIHDERXWDQG ZK "
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