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5DJ@Q 5 RFN LV D VDIHW IRFXVHG RXVBERRUDGYHQWH
FRP SDQ\ \SHFIDIMQJ 1Q RXWBRRU HGXFDMRQ DQG
DGYHQWUH VRXUMP

$ @M DUH SRAFH YHWMG DQG Z HBH UHI DMMUHG Z IWK
RWGDIH Dv DQ DXGIWIG $GYHOWWH $FIMW
2 SHIDWRU 2 XUSWRI WP P HY FROQOHFAWMMXGHQW Z IW

QDWUWH FKDEIQIH FRP IRW JROHV DQG EXIW
FRQIGHQFH ZKI® SWRP RWQJ FDWH IRU WKH

HQYILRQP HQW

H RIHU JXIGHG DFWYMHY @\H 5RFN &QP ELQJ
&DVIQJ DQG &DQRQIQ) DV ZH® DV $UFKHY
$EVHIARI DQG %X\K 6 XWYLYDO DAVBLERUHG VR VXIADJI H
JUWRXS M] HV DQG DELDAHV
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5D0@Q LV WDSIG® EHFRP IQJ D GHWIODMRQ IRU
VFKRROJURXSV 1 RWRQ® GRHV IWRIIHU D WHD{ HG
EHDFK YIEH EXWWVB/ TXIEN® EHFRP IQJ NQRZ Q DV
DQ DGYHQWUWH FDSMZO : MK VR P DQ\  IDQVVAE
DFFRP P RGDARQ DQG FDWUQJ RSVRQV DBRQJ MGH
\RP H IQFUHGIEE®! DFAMMHY 5D0@Q LV IDW
EHFRP 1QJ VKH SHUHFWWSRWRUVFKRROFDP SV

© HWH SWIRXG VR \D\ WWDW5DI@Q 5RFN LV WKH
RWJ LQDODQG RQ® MQG EDVHG DGYHQWUH FRP SDQ\
0 50@Q $QG ZH FDQW Z DWW \KRZ \RX
HYHU WIQJ Z HKDYH VR RITHU
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5RFN FQP EIQJ LV VKH IDWMVWJIURZ IQJ DGYHQUXU
VSRWIQ WH ZRUGB DQG XFNI® IRU XV VB RXI
SDWRQ &QP EIQJ IQGRRWY LV JUHDW 9%6XW WKKHU
FRP HVD WP H Z KHQ WWH VKUDRI FQP EIQ) RQ WHD
WRFN RXWIGH EHJLQVVR OXLH\ RX $ QG WKLV LV Z KHU
5DJMQ 5RFNE IX@ TXDAHG 5RFN &QP ELQJ

7HVWM RXUSHUARQDOMP W DV \ RX VRS WIRSH F@P E LOVAXFVRY DQG SUYDW FQP ELQ] MWAVFRP HLQ
VIKH VS HRVIDFX U DQFLHOW RWOIP HWROQH FAIV RI

WH . DINDWR : I WXQQIQJ YHZ V DFLIRW WH 2 XUIX@ TXDALHG DQG H SHUHQFHG LOWKFVRY/
VXURXQGIQ) FRXQWIMGH ERX@HU YD@AV DQG Z I@EH WHWH DRQI WH Z D\ VR HOWXWH HYHU RQH
H MOFWYRGDQIF @QGWDSHY W& D WKO XQIT XH KDVIXQ DQG IHHYFRP SGMA® DWHDWH

FQP EIQJ DGYHOWH

2 XU F@P EIQ] @®&RFDMWRQV DOR RIIHU LQFUHGIE®
DEVHIMJ RSSRUXOQMHAV D@RZ 1QJ XV WR FDWAUIRU
OUHU JWRXSV DQG SWRYIGH DQ DFVMRQ SDFNHG

H SHUHQFHIRUXS VR~ WXGHQW DWRQHWP H
.
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: WK D YDUHW RI FKD@HQI HV WHWH LV D IRXWA IRU
HYHURQH ' RQOBV IDQR\ FWDZ @QJ WWRXIK VKH
WUHDP WHQ \RX GRQBV KDYH W ) DQR
FKD@IQIIQI \ RXUWHD WWRXIK D WI KW VT XHH H
WHQ IR@Z \RXU H SHUHQFHG JXIGH LQWR WKH
P RWWH FIMQJ RI VT XHH HV DQG Z W J®V %H VXWH
VR OMAQ VR \ RXUNQRZ BIGJ HDE® J XIGH DERXVWKH
JHR®J\ DQG IRWPP DMRQ RI WH FDYH DV Z H@DV WKH
WRUHV DQG KIMRUY WDWFRP H Z I H SRUQJ
XQGHU LIRXQG
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0lQP XP $JH  <HDWY 0lQP XP $JH  <HDWY
,QWAKFVRUVR J XHWALDAR ,QWAXFVRUVR J XHWLDUR
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&DYIQJJ RUDVZ H FD@WD Z DO XQGHW LRXQG 2 ND\
VRP HP HVRQ\ RXUNQHHV DQG SHIKDSVDWAP HVRQ
\ RXUEH® EXWKRZ HYHU\ RX MXUQH WURXJ K RXU
FDYH Z H HQVXUH VB DQ DGYHQW!H \ RXEDQRWRW HW
( VFDSH VKH FURZ GVDQG MRIQ 5 DI @Q 5 RFN RQ DQ

H FIMQJ XQGHW URXQG DGYHQWUWH H SRUQJ D

| DVFLODVMIQJ FDYH HQYILRQP HQWFERWH VR + DP LORQ
&IW &HQWH ) RERZ \ RXUH SHUHQFHG J XIGH
WURXJIK Z LQGIQJ SDWDJI HV GIMFRYHUWKH XQIT XH
IHDW(UHV Rl VIKH FDYH DQG H| S®RUH D Z KR®I QHZ

Z RUT EHQHDWK VIKH \IXUDFH
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$V WH VXQ JRHV GRZ Q EHJIQ \ RXUMXDH LOWR
WH DQFIHQWWHDP I®RZ1QJ RIl 0 RXQW. DURL
: WDSSHG XS 1Q WH OWAWWFDQ\ RQIQJ VXIW Z H
EHIIQ \RXU MRXWQH E\ DEVHAQ IR VKH
IUHVKZ DWU SRRV $V \RX GHWHQG \RX @FQP E
DQG DEVHO VKH FDWDGLQJ Z DWAUDTY D@D Z KLOW
XQGHU WKH @KWRI \RXU KHDG VRUFK DQG VKH
XP LOHVFHOMWKIQH Rl WH J&Z ZRWP V $ WKHO
XQITXH H SHUHQFH WDWZ I EH KDWG VR 110G
DQ\ Z KHWH HOH
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&RP H DQG H SHUHQFH VKKH DGYHQWUH HYHW RQH LV
VIDOLQJ DERXW&DQ\ RQLQJ 1V DQ DGUHQDIOH

SXP SIQJ MXWDH WDWKDSSHQV WDIQ RUKIOH 7KLV
1V DQ DGYHQWUH WDWFDQWEH P MHG VR FRP H DQG
ILQG RXWZ KDWD@WH | XW LV DERXW

&KD@IQI H\ RXWHD VR URFN FQP E DQG DEVHIOMH
FDVFDGLQJ Z DWAUD@Y DAY KIOWH SHUHQFLQJ WKH
P DJLF WWH FDQ\ RQ KDVVR RIIHU 7KH DQFLHQWDIYD
IBRZ LVVXURXQGHG E\ QDVIYH EXVK DQG QDW{LDO
EHDXW ( [ SHUHQFH WLV Z KLGW RXBH EHIQJ

P P HUHG 1O I&RZ IQJ IUH\K Z DWAU
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7DNH VH QH WS RI EXWK VIXUYLYDODQG VSHQG QLKW

RXWXQGHUWKH FDQRS\ RI 0 W, DURL %X \ RX tH RZ Q

VKHOMU @ KW RX IH RZ Q 1LH DQG 11QG \ RXURZ Q IRRG

XMQJ \RXUQHZ ® GDWQWQDYLI DURQ W@ ) RU IKDW

H WD DGYHQWUH KDYH D JR DWFQP EIQ] WKH P

5P X WHHVZ MK RQH RI RXUIX@ T XD LHG LOWAKFVRLY/

DQG KRZ DERXWP DNQJ IMMKDWOMBI P RUH H[ FIMQJ

DQG GR IMDWOLI KWZ MK RQO ViKH WY VR J XIGH \ RXU
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( P EDUIN RQ DQ H FIMQJ DQG HGXFDURQDODGYHQWH Z KI®i
P DNQ) D SRMMI{H P SDFWRQ WKH HQYLLR @ HQW -RQ
5D0@Q 5RFNV ( QYILRQP HQVDO %HDFK &®DQ DQG MRIQ
IRFHV Z MK XV VR SURWMFW KH EHDXWIXO EHDFKHV R |

500 @Q

BVDUIW WH GD E\ YIMMQJ 5DI@QV FRPP XQW XQ
5 HVRXUFH 5 HFRYHY &HOQWH ; WHP H=HWR : DWM 7KLVLVDQ
RSSXUWXQW VR GDUY DERXWS DI @QS/ LOFUHGLE B UHF\ FOQU
HIRW Z K\ : WHP H Z DV FUHDWG DQG VR LQVSLLH IXGHQW
WR UHGXFH UHX\H DQG WHR\F®!I E\ YMMQJ WH UHR\ FQQJ
SWRFHVWQJ DUHDV

)WRP VKHWH Z H KRS DERDUG VKH : DKIQH 0 R HD | DQVIMAE
FKDWMU ERDWDWZ L@WDQVSRUVRXU J R XS VR D FKRVHQ
VSRWZ MKIQ 5 DI @Q + DUEERXU MW/ VIKHQ IP H VR SXWRQ \ RXU
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JRYHV JWE D EDJ DQG EHFRPH DQ HQYLR @ HOWO
VXSHKHIR 5DJ@Q 5RFNV P MIRQ JRHVEH R @ FODQIQJ

XS : HDPP VR XQGHUAMQG WH LRRWFDXVHV RI SR OMR Q
R DOWH XEEDMK Z H FRGIFWZ L@EH FDHIX® \HSDUIDWMG

DQG DQDO] HG DVZ HIR
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- RIQ RXUIUHQGVDWE DI @Q . D\ DN DQG H S&RUH VKH
ZRQGHYW Rl : KDIQIDIRD +DIERXU Z MK WKHWU
/1P HWRQH ( [ SIHW 7RXU" IMFRYHUVIKH / P HWRQH
&RDW RQ WKHWU . DIDN ([FXWRQ D®RQJ VKH
IDP RXV 3 DQFDNH 5 RFNV Z KIB! HQJ DI 1QJ 1O WDP
EXIGLQI DQG H SHUHQFIQJ WKH EHOQHILW Rl QDW(H
Z KI®! H SRUQJ 5 DJ @R/ FXOXWOKMRY  / HDUD
VR 3 DGGBERDUG DQG P DWHUVIKH DUARI EDDQFH LQ
WHU: DWIU6SRUVGEDIHW : RUINKRS
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+ RQRQID HP ERGIHV WH SWRIRXQG FRQQHFWRQ EHVE HHC
@QG DQG WD IQWVE IQIQJ WH HWHQFH RI : KHQXD DQC
0 RDQD $ MAXWDH IWRP VKH V®RSHV Rl . DURL WDFIQJ KHI
DOFLHOW KIMRY D&RQJ KHU @YD I®Z WR VKH WDQT XL
HP EWFH Rl VKH 0 RDQD Z KHWH WH H S®RUMRQ RI RXUZ D
ZDWU GHHSHQV RXU XQGHUAMDQGIQ) IRU WKLV YWD
UHDMRQ\KLS

%HILQ \RXU + RQRQID 7US 1Q VKH . DURL &DQ\RQ EHIRU
HONR\ LOJ D WDQT XLOND\ DN VRXURI VKH :  KDLQJ DURD + DUERXL
© MKIQ VKH GD\ ®IDUD DERXVWKH J HR®J LFDOZ RQGHLY VKD
EUGJH WH UHD® V Rl @QG DQG VHD Z KI®B HP EWDFIQ) VIKF
XQITXH SHUSHAMYH RI 7H $R O DRW LOXP IQDWQJ WK+

+ RQRQJID EHVE HHQ SHRS®I MQG DQG WHD 7KLV H SHUHQFF

RITHY DQ HQUFKLIQJ HGXFDMRQDORSSRUXQIW P DNIQJ IWDCQ
I[GHDOH SHGMRQ IRU VFKRRY VHHNIQJ VR IRWMU D GHHSHI

FROQHFVRQ VIR RXUQDW(DCZ. RUTS
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6WKGHQW  SS 6\XGHOW
$GXAV ) LHHRI &KDUH $ GXQV
010P XP $JH  <HDWY 010P XP $JH  <HDW
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&DP S 5DIMQ FDQ DFFRP P RGDWM XS WR JXHW
QO GRWP MRY WG ®RGJIIQ] P DNQJ W IGHDO IRU
SUP DY DQG LOWAP HGLDW VFKRRQJ IRXSV

$@P DIQ IDFLOAHV DIH FROYHQIHOWD GRFDWG XQGHU
ROH WRRI $ GGIMRQDOVSDFHV LQFOXGH D VHSDUDW KD®
DQG D J\P QDMXP RIIHUQJ SGIQW Rl RSMRQV IRU
IOGRRUVSRUNV DFYIVIHV DQG HYHQLQI HOWAWIIOP HOQW

2 QMW UHMGHOWDO FRRNV SUIRVIGH GHIFLIRXV P HDY
DQG VSHFIDOGIHVIDY UHT XWHP HQW FDQ EH FDWAUHG IRU
Z I SURUQRWFH
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§ S/ S@PS L &DWUHG RUG HD & DVALHG

3DSDKXD JWRXS E@®FN KDV SUYDWM |DFIOAHV DQC
NWKHQ SV DQ XQGHUFRYHUGIQIQ) DIHD 7KH E@FM
VOHSY  WXGHOWIQ EHGGRWP VDQG DGXOVIQL
SUYDW DGXO\E®FN Z IV RZ Q | DFIOAHV

J2 P/ m ®Py: L&DWIHG RUHD & DWALHG

7KH JURXS ®RGJH KDV SUYDM | DFIOAHV SOV KH + X
5RRP Z KHQ ERRNHG H FOMMYHD 7KH KXLWRRP KD\
D NWFKHQ DQG DQ XQGHUFRYHUGLQIQJ DUHD DQG FIX
EH ERRNHG VHSDUDW® DV Z H® 7KH JWRXS @RGJIH\
VBHS XS VR JXHW IQ D YDUHW RI VBHSIQI VWG
DQG KDYH DGMRIQIQJ EDVIKURRP | DFLOVHY
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5DI@Q LV Z RUG IDP RXV IRUIW WXUIQJ  \R Z K\
QRWMP S LQWR WH Z DYHV Z VK * UHHQZ DYH \iXU
VFKRRO 7KHVH JX\V DUIH ROH Rl ViKH ®IDGLQJ XU
VFKRRY 1Q WH FRXQW \R NRIQ RQH Rl KHIUIX@®
TXDUIHG IQWMKXFRY RQ D BMRQ DQG \ RX @EH
KUHGGIQJ 1Q QRWP H

R,20A20jjX%J

/RFDMG RQ WH OP H MW DV RQH RI RXU
FA@P EIQ) DWHDV 7KH SRFN * DUWGHQ . DWDP X
+ RUH 7WDIY GIDG H FIMQJ KRUH WHNV DURXQG
WH EHDXWXO : DINDWR &RXQWIMGH $ JUHDW
FKRIFH VR FRP ELQH Z I RXUUWRFN FaP ELQJ

R 2 pA2100P B
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0DIP XP SHRS®

2p2ip b

+ RXU/ HARQ
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I A02 X J

MK P XGOAS® FDWAUQJ SWRYIGHWY ZH KDYH D Z IGF
WDQIH R RSVIRQV VR WXIWHYHY VW@ Rl JWIRXS $ @RXI
SURYIGHLY DUH SIRIHWRQDOFKHIV Z KR SURYIGH KHD®K)
Z HOWIRXQGHG P HDW $@ KDYH WKH FDSDELON K
SWRYIGH SDFNHG OXQFKHV Z KIFK LV | DQVDWAE | RUVIDNLQJ
RXWRQ RXU DFIMMHV 3UFIQ) YDUHV DQG FDQ EF
TXRWAG RQ UHT XHW

A2 y2§"aA

1 HHG D KDQG Z VK WDQVSRUAQJ \ RXUMXGHQW DUIRXQC
DFYIW VMAV' 1 R Z RUIHV Z HZ RIN FRVHO Z MK 5 DJ @X
BKXWBN Z KR NQRZ RXUDFWYIW MWV DQG VFKHGX®N
Z HO3 UFIQJ YDUHVDQG FDQ EH TXRWG RQ UHT XHWW
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%DFN 1Q DQG Z H SIRXGO Z RQ WKH \P DD
EXVIQHW DZ DUG IRU %4-VW&XWRP HU 6HWIEH DQG
&XWRP HU &KRIFH DZ DG DWMKH : DISD 1 HVE RUW
YXMOHW $ Z DUBV ) RUMH @W \ HDWY Z H KDYH DOR
UHFHLYHG VKH 7US$ GYVRUFHWAILFDWA Rl H[ FHGIQFH

- RINQJ ZIVK P DQ\ RUDQMMRQV VXFK DV ViKH
1HZ =HDDQG $WP \ 6FRXW DQG : DIND\R 6$5 DV
Z H@DV FKRROJ LIRXSV ILIRP  D@RYHU$ RWIDURD DQG
VRXUMWV [IRP D@ RYHU KH Z RUG RXU Z HDOK Rl
H SHUHQFH FDQ EH VHHQ RQ HYHU DGYHQWWH Z H
RIIHU
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5DJ MQ 5 RFN $ GYHOWH &R KDYH EHHQ DZ DUGHG Z VK
WH * R@ 4 XD® DN &HUMLEDWRQ DVZ HODVEHQJ IX@®
DXGLMG E\ $ GYHOWUHO DN RQH RI VKH GIDGLQJ \VDIHW
DXGIWFRP SDQIHVIQWHZ RUG  $ @OWKFVRWY KR G

1 HZ =HD@QG 2 XVBRRU, QWAKXFVRU$ WRFIDARQ DQG R U
IOWALQDWRQDOQVAXFAQI T XDALEDMRQV HQVXUQJ \ RXU
IXGHOW DUH EHIQJ JXIGHG E\ VRP HR IVIKH EHVW

| DFLOEVRLY $ RWDURD KDVVR RITHU $ @HP S® HHVR |

5 DJ @Q 5 RFN DOR KRG | LIMDIG FHWMEDWAV DV Z H@DV
EHQJ SRIFH YHWHMG
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Q VKH HYHQWRI D / S2HS0 §S §pdasH  RI D &DQFHMMRQ RUERQADRND RGLLIFDWRQ

JWIRXS IHVHUYDMRQ WHGXFRQ Rl VMH QXP EHURI E\ WH&XWRP HU &DOFHMWRQV R

SDWFISDQW WH IR@RZ IQ] SHUFHQW Rl VKH FROADPW P XWE 1Y)

DUDQI HP HOWFRWV Z L@EH FKDW HG SHUSHURQ P HIQZ

VR VKH FROADFVIOI SDUV &DOFHMWRQV DLH RQD YD@S DU

FROVXGN] Z I WH RU DQVHUDQG

GD\ VRUP RWHEHIRWH VKH DFWYIW 1 R) HH REVMIQIQ) WHUDIUHHP HOW

. WIQ  GD\VEHRWHWH DFWMW
: IWIQ GD\VEHRWHWH DFVMW

TKH FXWRP HULY QRWHQWABIG VR D UHIXQG 1Q VKH
HYHQWRI D OVAUMBWARUDQ HDUD GHSDUWAXUH [URP
ViKH DFVIMW
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