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2 XU9 IMRQ
HHQYIMRQDZ R Z KHHHYHY SHMWRQ UHJ DUBBWR EDANI LRXQG RUGFDARQ KDV\D HDFFHW\R

TXDDW HEXFDARQ

2 XUO LWMRQ
HOP VRUHP RYHEDULHY/ VR HSXFDARQ WILRXJ K URMVFDURK. DGYRFDA DQGFRP P XQW EDVHG

VROMRQV

7 KIRXIK UMHDUAK Z HOP VRLGHQW\ EDULH Y/ VR HEXFDARQ DQGR I HJSRMEGIVROMRYY 2 XU
DGYRTR JLYHVD YRIFHVRWRVHZ KR FDQQRW/SHDN RADQG DP VR KRGS WRVHUHSRMEBIVR
DFFRXQWV: LW FRP P XQIW EDVHGVROMRQVZ HSURP RMAKDQU HLQ DXV QEEG DG SURDRAYH
P DQQHU

2 XU9 DXHV
, QFOMYW
HHP ELDFHA.YHMW DQG \WALYHVRR FUHDW DQ HYLLRQP HOWZ KHIHRYHY RQHV XQUTXHGU I HHQAHYDUK
DFFHBWS DQGZ HBRP HG
( P SRZHP HQW
HHP SRZ HJLQA YLGXDYWURXJ K HEXFDARQ DQG FDUHHURSSRUMQUARY VR DK LHYHWH.USRWQADO
$ GYRDA
HEUQ) DAMIARQ VR YIRIDARQY ULHIDMG VR HSXFDARQ DGYRFDAQ] |RUWRHLO QHHG VRVXSSRIAMH
| LJ KWRURKDQIH

&RIDER DARQ
HEHDHYHLOWHSRZ HUR SDUVZHIKLSVDQGZ RIN FRIDER DAYHD Z LW LOAYIGXDY FRP P XQLAHY
R DQL] DARQV DG RYHLOP HOMVR GLLYHFKDQIH
, QI UW
HOP VRXSKRIBWHKLI KHAMEQEDLGVR KRNV WDQVSOLHOR.  DQG HMLFDCEHKDYLRXULQ DARXU

DRARQVY
,P SDRW

HEHDHYHWDARXUZ RUN VKRX@ EHFUHDAQ) DALHAWP SDPAIQLP SLRYLQ) SHRSBV DFFHW\R
HEXFDARQ DQGLQ SURP SWQJ DRARQ DI CLQWAKXP DQ W KW YLRIWRQV
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,Q$ QHID HXFDARQ | RUFKLAEHY Z LW G\VDELOWHY | DFHY

\LJ QU LFDQWAKDEDQI HY LOFOXAQ) VRAHEOMIP D @ANR
UHVRXURHY DQGLQVXI I LAHWSHADDVHGWOLQLQ) | RUHGKFDRLY
) CLLRX] %RXKQUD DWOLQHG @Y \ HJZ KRAKRHVREHFRP HDQ
HEXFDRUI RURKLARLHD Z W GVDELOMMY HP ERALHVDSRZ HIXO
H P S®IR GHALFDARQVRLOFOMYHHEXFDARYQ 6 KHHP SKDWMAY
QRARQD WDRKLQU EDVF VNLAY DQG LQGHSH)GHIFHEXWDOR
SIRP RAQJ HP RARQDCY. HIDEHQ DQGVRALDCLQFOMERY + HUMARY
KLJ KQJ KWWHXU HWOHHG I RUM WP LF VXSSRUMQFXAQ)
EHMAMDLQLQ) | RUFKLAS SLRMPARQ SLR HMRQDYDQGP RH
LOFOMYHHEXFDARQDOSRIAHY ) DLRX] VP HADIH XUILQJ

| CP LOHVVIR DFF-BDQG VX SSRUMMHUFKLAEHQ XQFRQAMRDTD
UH GRW D ELRDGHUVRAHBIOOHHG VR VKL WSH AHSWRQV DQG FUHDM

DQHYLLRQP HWZ KH.HDFKLAEHY FDQ WULYHUH) DLEBWR WHU

DELOMH/
6RXUFH KWBY 7277 XQIFH R DAOHID HY WRIHY IDILRX]
v\ HJZ KR FKRH GHHOG UKW FKIBH) GVOELOWHY

, QWHUHEHOKHTS HOWM.Q UHI LRQR WH' HP RAUDAE 5 HSXEQDF R
WH&ERQIR WQVR WRXVDQGVR VHFRQEDY WHGHW VRN
QDWRQDCH CP V GHVSIWIWHRQIRQ) YIRBQFHDQG FRQ QAW

7 KHHH DP VDIHRXADOR SURI IWAMVRXQYHMW DQG R
WH WYGHOW SDUAFLSDMG ' XHVRWHFRQ@QPWH DP 1HY
Z HHZ DLYHS | RUMXGHOWLQ WL DUHD AMQI LOHRXUW 7 KHH
H DP VUHTXLLHG Wl L VR SHIVRQD@ FRIPAAP DMIDAURP WH
FOBLVIECDQG EUQ) IWRWHUHEHOKHTS DUHDY 7 KLY HQGHDYRXU

P DUNVVRP HBYHCR FRRSH.DARQ EHE HHQWHJ RYHLGP HWDQG
WHO  UHEHDIWRXS Z KLFK DIILUP HG WDWHEXFDARQ KRX@S EH

DSROMFDO+ RZ HYHJ KXP DQUI KWFRQFH.QVUHP DIQZ WK 0
EHQJ DARXVHG R XMQI YLRBOFHDI LOWMALYLADQV
BRXUAH.KWEV 777 UXWMYFRP Z RU DUFD WXGHOW
UHEHOKHTS HDWM.O FRQJR ELDYH LOVEXUW VENH H DP V

9 [RBFHLQ WHQRIMZ HAMLD DQGVRXWZ HAMLD$ QI BSKROHUHILRQVR

&0P HRRQKDVEHQLQRUHDMQ)  DVILIKWAYIURP 1 LIHUDV, QALIHIRXV
3HRSBIR %D ,32% KDYHLQLOMDMGWHUHILRQ VRQIRLQ) HSDUDAMY
FRQI @RW7 KLV KDV KDGJ IDYHARVHTXHOAHY | ROWHHEXFDARQ R FKLABUHD

9 LROII LRXSVKDYHEHHQ DMIFANLQI VAKRRY DEGXPAQ) WXGHOWDQG R |
DQGHIRAQ) VWDWKRP H RUBHY Z KLFK NHHB WYGHW DQGWDRKHY I LRP
DMAGQ) VAKRRO'S VD UHXQVIV HAAP DMGWDW VXGONVLQWLY
UH) LRQ DLHRXUHOAD RAWR VAKRRO, QWH) LDQFRSKROHUHILRQR! &P HRRQ
P RHVAKRRY DLHEH Q) FROMAKPMGVRVENHLQ UH XJ HHWXGHOW Z KLFK RWD
RSHDMSUYDMY 7 KLV KDVFUHDMG LOWEQRHVR FRUKSWRQ EHA HHD
HEXFDARQ R | LALDY DQGWERKHY Z KR DUHLADI DI FRIPAAQ) WHJ RYHLOP HOW
VDO 1URP VFKRRYWH DIHCEVHQWURP  Z KIOWDORUHHYIQI P RQH 1URP
WHUQZ MEV * XHVRWHRQ RQI DQGFRP SB{ QDMUHR WHW-SDLDAY
AR QPAQ WHS QI BRSKROHUHI LR Y ONHD WDNKHHEXFDARQ HARUR
WH) (DQRRSKRQHUHI LRQ Z LAKDYHVR DEVRLE WRHWYGHOW Z KRIGH

/ DQIXDI HEDULHY DQGWEUAQ) DQHZ. @ HP DNHWKLY DS FKRERI LFDED
FKDEBII LQJ VVYXDARQ | RUGVS@AHG WYGHNV

6 RXUPH_KWBY  KXP DQIGP HADARP KL HOV HEXFDARD \iXIIHY DV ISRE
ALIKWAY LOHLOMOW AP HRROV DI GRSKROH FUMY
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0 RRQ+ DMEOLUR ( J\ SW/ILIMKSHADIVHG AHIAHI RUGDLQLQY
QlILFXOH WVVHARRSHIWGRRYRY  -XQHZ IKIQWH1 HZ
* 1] D( GXFDARQDO+ XE ' HYHBSHGLQ FRIERIDARQZ W 0 RRQ
+ DMBAKRRCB . (1 DODAQ) YA LOMMARY UHIRZ QHG I RULW
H SHIMHLO G KB LD DQG IHIDMS FRQAMRQV (T WHFHQAHZ LOD
RIHMVILAR H3 VXSSRUNRUPKLABLHD Z LWK GLYHVHHEXFDARQDO
SWRILBV 7 KHOXQRK Z LA HOWIUHDQ HAXFDARQDY. RNVKRS GG
B\ ERK8. DQG( J\ SWDQH SHWW DIP H3DADMQI 07 DIHHW
DQGLOWRGXAQ) WHRHIWHVFRP SUKHMYHVHIMFHY 7 KHH
LOFOXGH\SHHK DQG @QIXDIHWHDS\  RAFXSDARQDOMH.LE\

G B LDVXSSRIVS' +' DQGDXWWP DWHWP HQW HEXFDARQDO
S\ KRB\ DQGHQUFKP HWBLRI P P HYIRUJLUIWG GDLQHY
6\VIIHGE\ DP XOMAVASQQDY WLP 0 RRQ+ DI&DOILRZ LADSSO
JEEDD UHVSHAMS DSSURDAKHY DEDSWG VR VKW J\ SW/
HEXFDARQDODQOFDSHI HWUQ) WXGHW UHRHYHH | HAAYH
FXQOXUDED UH/SRMYHFDUHWDAP HAV LOMQDARQDOWEQEDLGY
6 RXUAH KWBY 777 CLOQHZ W)\ SWRP PRRQ
KDIFAILR RSHV MOH DV HI\ SW ILUMEHIAH IR GDLOQ)
QUILEXOAHY

2Q -XQH 0 RIRFRVO LQMM R 1 DARQDO GXFDARQDQG

) ROGDARQ$ D DED\LI QHEDP DVRUDI UHP HQWRH SDQG A IO
GOLOLQI RSSRUMQMHYLQ UKUDOVAKRRY CRLRWWHFRXQA 7 KH
SDUQHIKLS |RIP DIMHGLO) TLK 94HQ6 DIK P DINVWHOXQK R
WHVHRQGSKDHR WH &RQQ-PMGEMWHY LU, GAN
LOMDAYH Z KLFK DLP VVR EUG) HWHGELI MIOGEYLGHLQ HEXFDARQ
B\ EUQILQI WRKQRIRI\ DQGLOQRYDARVRXQGHMHYHG DU-DV

7 KLVQH WBKDHEXLABY RQ WHVXFRHAVR WHSLERASURI LDP P H
OXQFKHE @MW HDU Z KLFK LOARGXAHG QL MECFIWARRP VR
VAKRRYDRRWM] UHILRQVG UFDAKLQD P RIHWDQ

IXGHOW 7 KHH SDQGHG LRIRXVWHN DQHZ LI HAVE) WH
LQMDAYHZ LUK DAGDWY — IXWDOWKRRYLQD®  UHILRYY
R 0 RIRFR SIRMAQ) P RGH.Q QLI MIOBDUILQ) HIYLLRGP HOW
IRURYHJ VXGOV $ VWIKHKHDUAR WLV HIRWWYD

FRP P WP HOWR HEXFDARQDCHTXIW (i HQWUQ) WDNFKLAEHHDLQ
U-P RMDUHDVKDYHWH\EP HOFFHAVR AL MIORRYDQG W
AHQAU VALAY DV WHUSHHWLQ XUEDQ FHOWHY 7 KHSLRIWDP P H
JRYVEH RQGMP SO LOWEERQ) HIXLSP HMWRUFRQQHAQ) VAKRRY
VRWHLQMLOHA, WOQROXGHYFRP SUHKHM YHWDRKHUWDLQLQ) DOG
FXULFXOP HIKDQR-P HOW WDNQARGXFHXGHIW VR FRALQ
URERWFV DQGWHIXQECP HMEGYR DU LFLDOL QM) HOFH

6 RXUFH

KWBV_ 777 P RRFRZ RO VERP PRR
FR EUQIV QI MIOFDWERRP V VR LXUDOVEKRRY 1O QDARODO

H SDOOMRO GUvyH

,Q/ LB\ D 6 XEQHHUH XI HHFKLABUH | DRHVLI QU LFDQWHGXFDARGDO
AMXSWRYVGXHWR\ HOWR FRYQPWQ6 XA 7 RDEAHWWLY WH

6XCDQHH / LE\ DQ$ O7 DNDP X0B FKRRCZ DVHAMEEQKHGLQO0 IMDBLO
M QRZ VHMQI RHJ  WMGHOW 0 DQ\ DULYHGZ IWRXW
LGHQW LFDARQ RUFBDUDFDGHP LF UHFRUGY FRP SOFDAQY WHU

HIR® HMDQGGOUQLQ 7 KHVAKRROMAXI J BV Z W VKRR H/R
IXQAQ) P DMIDY DQGFIWMRRP VSOFH Z KL YRXQMHUWDRKHY/
Z RIN XQGHUGL I LFXOVFRQAMRYY 7 KLVLQWDAYHHVHY SIHAXUIHRQ

/ LE\ DVSXEQF VFKRRY Z KLFK DLHDQHG, VWLLQHGE\ WHUHXIHH
LQIOJ ' HVSIWQXP HRXV QI LEXGAHY WHVAKRROHSURVHQA D YO
EHDFRQR KRSHI RUUH XJ HHAKLAEH DQGWHUI DP LOHY

G-P ROMDWQ) WHRXADORBIR HEXFDARQ HYHQ LQWHP LOWR
Q\VSTAP HINDQG R QRW

6RXUFH_KWBY 777 DUFDQY VAR
UHXIHH FKIEBUHD 110G KRSH 1O @F\ DO VKRRO

VXEOHWH

0 71 6RXW 6XCGQKDVRILADD® NIFNHGRI IWDQQXDO ' D\ VR < HIR&DH
FOP SOLJQ KQQUQ ILRP R -XQH XQGHWHWHP H &RQQHAWQ) DV
WH5 RRV 7 KLVHP SBR HH G5 YRXQMHULQMDAYHLY | RAXVHE RQ DEALHMQJ
WH@AN R QLI MICDRFHW\R HSXFDWRQ KHDOMFDWH DQGHARQRP LF
RSSRUMQMH/LQ YX@HDEGIFRP P XQWHY 7 KL\ HOUVADP SDLI QVU HWV
XQEHMHIHEJIWRXSVG LOFXAQ) ZRP HY \ RXW SHORQVZ LW GVDELOAHY
DQGLOMQDE AVSOAHGSHIRYY ' 3V 1Q* RIRP 7HNH.D 6KHINDVDQG
WHO DUDMD,' 3 AP S 2YHUWH GDV 0 71 HP SR HVZ LOYRXQWHU
WHUWP HDQGVNLGY VR GHDYHULP SCRAKCSLRMPN VXK DV GL] VEODWM DR
ZRNWKRSV P RELGIP ROH WILQLQ |RUILQDQADAQRFOMRQ H3XFDARQDO
WHKQRR)\ |QWEAIDARYY DQG FRQQHARNIW XSJ LDGHVVIRVXSSRUNHP RM
GOOLQ) 7 KHLQMDAYHLYH SHAMGVR GLHAD EHOHIWP RHWDQ
LQAVIGKDY $ NH FRP SROHMWR WHCP SCLJ QLOFOXGH/WOLQLQ) GRFDO
QJMICRKDP SIRY VRVXWELQ WHLP SCRADQG HVXUHIWAQ) EHOHIWIRU
WHUFRP P XQWHY

6 RXUFH_KW8V _ WRKD UFDQHZ VAR P V@ VRXW \XED
OXQKHY @\VR \ HIR FDH Z W IRXV RO AJIVEOLOFOMRD
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$ 1JKDQLMEQLVI DALQI DVHYHHHEXFDARQ FUMY Z IV QHDUD 1RXUP LADRQ
FKLEELHY FXUHM® RAVR VAKRRO 7 KHVIWDARQ LY Z ROVHOHGE. WH@AN R
SURSHUMAKRROLQ UDMKXPMUH FODQ Z DM VDQMDARQ | CAOWHY DQGD
VKRURIHR TXDD LHGWERKHY HVSHADED [HP DOV ( FRQRP LEKDUBWKLS
IRUFHVP DQ FKLCELH LOR MERXU SUHYHIAQ) WIHP TLRP SXUXLQD
HEXFDARQ * LLYDUHAVSIRSRIARQDAMD DIHAMG ZIWRYHJ P LAIRQ

GBUYHER VKRR GXHVRRURQ IHAMMPRRQY LOFXAQ) WHFRMOXHS
FRXHR JLLY VAKRRYEH RQGM] W JWDGEH ( [ SHIW DQG HEXFDRY VRN

WDWZ IWRXVWKLI HIAP SLRYHP HW DQG LOWMLQDARQDOVXSSRUV

$1J KDQLWEQ VHEXFDARQ VFARUUM\V @GR WP GDP DIH WUHDWLQ) WH

IXVUHR DQ HQALHI HOHDARQ
6 RXUFH_KWBY  \RBROHZ VARP_DIJKDAVAIO

2Q -XQH &KLODVQDARQDOFRI HHOWDQRHH DP WHJDR\CR

FRP P HRHG : W WHUDSIGDGYDQRP HOWLQS$, WHJICRNDRKOGVR
HYRYHVR HOWXUHWHI DLLOHWR WHH DP LODARQ 5 HSRUMED
&KIQHHWIK [LLP VVYURHG R WHUS , VRRY DQG VHYLFHY GXUQ) WH
JORNDR :  KLB{$, SRVHEDVD SRMAMMDOMUHDAR WHIDLLOHA/R WH
H DP LODARQ $, ZDVDORXHGE &KLQDVO LQMM R ( GXFDARQ\R
HVXUHDIDLWUH TP HQYLURQP HOW6 HYHDOUH] LRQV DQQRXQRHG WH
ZRX@EHXQ $, P RMVRAIQ) VRRY VR GHMANERMOADTD DEQRIP DO
EHKDYLRXWY XK DVZ KLVSHY RUJ @QRHY EH/E HHQ WMGHOW GXUQ)
WHH CPV 7KH$ , P ROMRIQ) VRRY HIDEGI TXLAN GHMAARQR
DEQRUP DCEHKDYLRXW/ DQG UHDOWP HVXUYHADQRH Z KLBDOR HMQ
WHEXUGHQ RQWHH CP LODARQWMEZ , QP RAMUHILRQV WHJDRADR
KDVHQGHGE DQG DIWDALY, DIW DIHWHUHZ DUGVR WHWWXGHW KDUG
ZRN

6 RXUAHV
KWV 277 WHIXDUWEDOFRP_Z RS MO FKLOHH WK
ILP V IUH H DL WRY H CP_FKHDV XOLYHMMHY JCRNDR

KWBV HD SHRSBIFO Q E KW O
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o
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7 KHEURDGHUFKLAS @ERXUDMURP DLQHG UHDWYHD WEEGIDV  1Q
XS P DUILQDAD |LRP 1Q LOAFDAQ) WDW/DQ) MEHK
VO WRQWERN VR HIP LODMFKLAS GERXUE\ DFRAQ) \RQHZ
HMP DM/E\ WH,/ 2, QMUUDARQDO DERXU2 WDQ] DARY DG
81,&() 0 RMZRNQ FKICH)UP DQLQLQRP DCHP S(R P HOW
RWRIDAQI (R KRXWDQGSRRUZ RNLQ) FRQAMRYY $ J UFXOMUH
UHP CLQVWH@U HMHARUIRUFKLGE @ERXU DFFRXQAQU IR R
DOFDW |RTBZ HGE\ VHYFHY O\HGRP HMAF Z RN DQG VHIQ
JRROVIQP DINHV DQGLQGXVA LOFXAQ) P LQLQI DVZ HTDV
P DOXIDAXUQJ * XQWIQ' DADNRW. 2 [ILFHULQ FKDUHR |,/ 2
YD MEHK  VAHM-GWDAWYLP SRUBQWRH I HAYHD LP SBP HOW
/2 &RHMRQVZ KLFK %DQ) @GHK KDVUDAILHG DIRQIMGHQDARQDO
000 P HZ RANVVR HIP LODMAKLES @ERXU 6 RADCSLRMARRQY FKLAB
SIRMPARQ VL WP \/DV'Z HIDV XQLYHVDCDFFHA/ VR TXDOW H3XFDARQ
DUHDOR SURIMH/WDAP XVWEHDGGLHAHS
6RXUFH KWBV _ ZZ Z \B\VOHZ VCHVEDQ) @GHWK EDQI@GHK QRW
WERN HIP [QDM FKI@® GERXU LR XQLFH
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