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$VJ®EDCP DINHWH SDQG RU DQI} DVIRQV LQFLHDMQI ® LH® RQ P X®UIQI XDAFRP P XQFDVIRQ
VR UDFK QHZ DXGHQFHV P HHW LHIXOVRU WHTXWHP HQW DQG WUHQIVKHQ FXWRP HU
IHDVIRQWKISV :  KDWZ DV RQFH D VDPVIFDA XQPVIRQ  VWDQVDMRQRQGHP DQG LV HYROLQ]

Q'R D WWDWIIE ®IVHU |RU ELDQG FROUWKHQR.  RSHIDRQDOH [ IFIHQR.  DQG LOALQDVIRQDO
FRP STDQFH

)WIRP  1IQDQAIDO GMFRVXUIHV VR \VRIVZ DWH
IQMUDFHV IWIRP +5 WWDIQQJ VR P DINAQY
FDP SDLJQV VKH DFFXWDR DQG FX@XWDO
SUHFMRQRI @QJ XDJ H FDQ GHVHLP IQH D

FRP SDQ & LHSXVDVIRQ WHI XDVRU VXFFHW
DQG IHYHQXH JWRZ VK ,Q VKLY FRP SO
HQYILRQP HQWHI I [HHQMI XMW

RXWRXUAQJ KDV EHFRP H D QHFHWMW

UWDVKHUVKDQ DQ RSVIRQ

7KLY I XIGH SUVHQW D FRP SUHKHQWYH
| LDP HZ RINI RUVRXUFIQI. HYDODVIQJ  DQG

P DQDJ QI @QU XDJ H VHUYIEH SDUQHUKISV
VIKDWEDDQFH FRW TXDQV  DQG VFDDELDN

Z KIBI P DIQMDIQLQ) FRQWRCDQG FRP STDQFH
DFLRW P XG5 LQGXWWIHY
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YXMOQHW FRP P XQIFDVIRQ QRZ KDSSHQVIQ D K\ EUG HFRVi WP Z KHUH KXP DQH SHUMWH DQG
$, FRH MV$ , VFKQR®J LHV VSHHG XS SURGXFVIRQ DQG FXWFRW EXWTXDON DQG FRQUMMHQR
WIDLHO KHDYI® RQH SHUAMIQI XMV 0 HDQZ KIBI FRP STDQFH LHTXILHP HQW DURXQG GDVID
VHEXUW DQG GLJ IVDOVRYHUHL QW DUHJ IRZ 1Y

7RGD\ @ FXWRP HW H SHPAQDVIYH GIYHO®FDA HG H SHUHQRHV DWHYHU VIRXFKSRIQW , QIALQDO
WDP V DOR QHHG LOFOMYH P XOUIQ) XDAP DWAUDEY &RP SDQHV VKDWP DQDJI H VKLY

FRP SO IW Z HODUH SRVMRQHG VR VFD®! TXIEND DQG FRQQHPWP HDQLQI | X@ Z VK J REDO
DXGIHQFHV

675$7(* ,&35,25,7,(6)25/,1*8,67,&2876285&,1*

0 RGHUWQ RXWRXUAQJ WUDVIAJ IHV LHYROH DURXQG | LYH NH\ SURUMERV

&RW\H | LFIHQR 4 XDOWV DWXUDQFH ( DVHRI FRIDERIDVIRQ
) RFXV RQVRVDCFRW 5HY RQ FHWL IHG 6 HDP B LOWI IDVIRQ
Rl RZ QHUKIS QRW Z RIN®Z VDQG FODUFRP P XQEFDVIRQ
MWEBZ DV P HDVXWDE®!. 3,V P XVXDOMXWW

&RP SOIDQFH

DQG GDVID VHEXUW
(QUXWH* ' 35 + ,3$$
DQG,62 WIDQGDUGV

7KHVH | LYH SLaDW/ J XIGH D VP DUAMDSSURDFK VIR VHBIPVIQJ DQG P DQDJ Q) QI XDJ H YHQGRY/
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&267()) & (18&<
2 SWP ] lQJ FRWVZ IWKRXWFRP SURP IMQJ TXDQN

$ \WUDVHJ LE DSSURDFK VR @QI XDJ H RXWRXUAQ) EHJ IQV Z WK FEDUD® QP HOAEHVZ HHQ
EXVIQHW J RDY DQG @I XMWIE QHHGV 2 W DQJ DVIRQV VKRX@ GH LOH VKHUFRQMHQWSLSHIDH
IGHOAL\ LOMODOADNHKRGHY DQG HWIDEQUK P HDVXUDE® REMPYHV EH RUH DSSURDFKIQJ
VXSSTY/

,QYROLQJ P XGWS®I GHSDUWP HQWV [ URP P DUNHVIQJ DQG SUIRGXPWR B DCDQG RSHIDVIRQY
HQVXUHV VIKDWUHT XILHP HQW DUH FRP SUHKHQWLYH DQG VKDWSLRFXUHP HOWGHAMRQV LH GFW
RU DQ] DRQDCSURUMAN DVKHUVIKDQ GHSDUW/P HQVIDOU®RY

$QDO] LI KIMWRUFDOAMDQUDMRQ VSHQG | RIHFFDWIQJ | XVKUH YROP HV DQG XQGHUMDQGIQU
FRQUHQMWN SHY DQG @QI XDJ HV DARZ V FRP SDQHV VIR FRQVRIGEDWA VXSSTHY WIDQGDUE] H
Z RIN ®Z V DQG P D\ EH HYHQ DFKIHYH YROP H GIVFRXQW

7UHDVIQI QI XDJ H VHUYIEHV DV D | RWPP DASWIRFXUHP HOWFDVWI RU FRP SGWMAH Z IVK GH LOHG

EXGIHW . 3,V DQGJRYHUDQFH HBNDVAV W URP D WDQUDPIRQDOFRVWFHQWHUVRR D P DQDJ HG
WUDVIHJ IF | XQPVIRQ

&UVIFD® EX\ HY VKRX@ HYDODWH VKH VRVDGFRWRI RZ QHUKIS 7&2  DVIKHUVKDQ MVMXQIW
SUFIQJ | DFVRUQJ 1Q YHQGRURQERDUGEIQ! TXDOW | DIXUHV DQG SRVWQVDALHZ RN
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,1' 8675<63(&,%/,=%$7,21
& KRRVIQJ VIKH ULJ KWSDW/QHUI RU RXULOGX

6 HOPVIQJ VIKH UL KWSDWQHULHT XILHY D WUXPVIKUHG  HYLGHQRH EDVHG HYDODVIRQ SURFHW
7KHP RWWXFFHWI XCRU DQJ DVIRQV P SGP HQAD | RUP DOB HTXHWM RU,Q RP DVIRQ 5) ,
|REZ HGE\ D 5HTXHWIRU3URSRVDO5) 3 VIR DWHW FDSDELIMHY REMPVIYHO

( YDODVIRQ FUVHUD VKRX@ EDOQFH TXDQUIVDVIYH DQG TXDQVDVIVH | DFVRY Z HIKLQ) SUFIQU
VWDQVSDIHQR. DBRQIMGH TXDOW VHEXUW VFDOELON DQG VIFKQR®J LFDCP DVKUW

,QGXWW H SHWIVH VD SUP DU FRQUGHDVIRQ 9HQGRUY/ P XVWGHP ROWUDV D SLRYHQ DELOWV
VIR KDQG®! VHFVRU VSHALL LF FRQMQW Z KHVKHULQ B DOVHFKQUEFDO! LODQFIDORUP HGIFDO
FROM W

7HFKQIFDAQUI LDVIRQ FDSDELDMHV VXFK DV 7UDQUIMRQO DQDI HP HQAG\ WHP V 70 6

$, GUYHQZ RIN ®Z V DQG $ 3,V FDQP DNHVKH GlL I HIHQFH EHVE HHQ D | DI P HQWAG SURFHW
DQG D | X@ DXVIRP DVIHG RQH 7 KH FKRVHQ SLRYIGHUP XVAKDYH VIKH UHVRXUPHV VIR KDQG®!
YDUDE®I YROP HV DQG HP HU LQJ P DUNHW Z KIBI P DIQMDIQQ) HVSRQUYHQHW DQG GHGIFEDVIAG

SURMIPWP DQDJ HP HQW

48%/,7<$6685%1 &(
( QUXUQJ TXDOWV | RP GD\ RQH

7UKH TXD@V WIDUV Z VK QDVIYH VSHDNIQI H SHUV DQG GRFXP HOMG 4 $ SUIRFHWHV

( QUXUH\ RXUSDW/QHY DGKHH VR J REDOADQGDLGY @H ,6 2 DQG XVH TXDQW P HVIEFV
VR P HDVXUH VXFFHW 5 HI X@UWHYLHZ V DQG D | RFXV RQ FRAQXRXV P SLRYHP HQWDUH NH
%4 RQG DXVRP DVIRQ SURFHW RSVIP [} DVIRQ DQG LOM@I HWSOQQQ) SURGXFH P HDVXIDE®!
VDYIQIV $ QUFISDVIQU P XQUIQJ XDOQHHGV HDUD LQ VKH FRQVQAR F®! LHGXFHV XU HQW
VXUDDWRXQG | HHV Z KIBI Z UMQ) DQG WUXFVWUQD VRXUFH P DVIAUDCY. VK RFDQ} DVIRQLQ P 1QG
SUHYHQW DP ELI XIW DQG FRW® IHYIMRQV

) RZ DUE BRNQU EX\ HY VKRX@ DOR VHHN YHQGRU/ VIKDWRI | HULQQRYDVIYH SUFIQ) P RGHY
VXFK DV VXEVFUSVIRQ EDVHG DFFHW RXVERP H EDVHG EL@) RUG\ QDP LE SUFIQ) VIHG VR
SUIRMIPWFRP SB[ IW  Z KIFK SURYIGH J UHDVUWDQVSDUHQR. DQG B®QJ VIAP  SUHGIFVDELOWV
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( P EHGGEIQI VHRXUW DQG FRP STDQFH LOVR HYHY WIS

&RP STMQFH P XWWEH HP EHGGHG DWHYHU WIDJH Rl VKHZ RIN®Z  9HQGRU/ VKRX@ P DIQVDIQ
GRFXP HOMG SURFHGXUHV DO QHG Z VK GDVID SUYDR @Z V DQG LOMODVIRQDOWDQGDLGY
&HW IFDVIRQV @\H ,62 GDVID HQFU SVIRQ SLIRVRFRY' DQG VHEXH FBRXG HQYILRQP HQW/

DUH HWHQDO

2 W DQ} DVIRQV KDQG@Y VHOMMEH GDVID 1 LRP Bl DOFRQUDFW VR | [QDQFIDOGIVFRVXUHV
P XVWYHUL\ VKDWAKHU@QI XDJ H SDUADHWY FDQ HQVXUH FRQ LGHQUD@A DQG P HHWDXGIW

WHTXWWHP HQW

($6(2) &2//$%@5%$7,21
0 DNQJ FREDERIDURQZ RWN

2 QFH FRQADFW DWH 1Q SOFH VXFFHW GHSHQGV RQ VIKH WIHQI VK Rl VKH RQI RIQI LHDVIRQWKLS
6 XSSTHU5 HDVIRQWKLS 0 DQDI HP HQAVDQM RLP V D VWDQVDPVIRQDADJ UHHP HQWQVR D
FRADERWDVIYH SDUQHUKLS

2 W DQJ DVIRQV VKRX@ HWDEDK J RYHUODQFH P RGHY GH IQH FRP P XQIFDVIRQ LRXVIQHY DQG
KRG SHURWP DQFH WHYIHZ V' 9HQGRY VKRX@ DFWDV H VHOMRQVR! VKH LOWALDONMDP

O] LDV Z VK FRP SDQ Z RIN BZ V DQG FKDQQHY

2 YHUMP H VKLY SDUQHUKLS | RWIHY P XYKDOWKVWDQG H | IFIHQR  ( QFRXWDJIQ) YHQGRW VR
FRQMIEX\# LGHDV DQG IQQRYDVIRQV FUHDVIAV D FXOXUH Rl VKDUHG J URZ VK DQG EXI@V UHVIAHQFH
1Q FUMY VIVKDVIRQV
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' HVSIVA VKH DGYDQRIHY RXWRXUAQI @QIXDIH VHIYEHV SUHVHQWV VHYHWDO FKD@IQ HV
YDOQFIQ) FRMDQGTXDOW IV D SHUAWHQN VWOMRQ ,QMI DVIRQ FRP SG[ W FRP STQFH
WHTXIWHP HQW DQG P DQDJ QI JGEDOAP H] RQHVDWHFRP P RQ SDIQ SRIQW

&RP SDQHV P XWAHQVXWH HDP GWW WP LIOMI IDVRQ YHWYHQGRUVHRXUW  DQG
HQ RUFH FRQADRMDOVDI HI XDUWGV 6 VIDQGDUE] HG Z RIN &Z V DQG SURDFVIYH FDSDHW SOQQIQ]

KHS P M DVIA VIKHVH UM\V

% 1(),762) $675%$7(* ,&2876285&,1* 02" (/

: KHQH HRXVHG H I HFVIYHO @) XIWIF RXWRXUAIQI GHOYHWY/ P HDVXWDE® EXVIQHW EHOH W

) DWIHU 6 VWRQI HUEWDQG 5 HJ XOVRU 6 FDOMELOWV
FRWMHGXFVIRQ VIP H VR P DUNHW FROUMHQR FRP SCDQFH VR P HHWFKDQJ LY
VKURXJ K YHQGRU | RUSLRGXEW VIKURXJ K ERWIAU Z WK UHGXFHG UWN GHP DQGV Z IVKRXW
FROWRAEEDVIRQ DQG OXQFKHV G DO VP IORBJI\ DQG LQMLDRYHURDG
WUHDP @HG [ LIV DQG 4 $ SIRFHWHV
ZRN®ZV FDP SDLIQV

0($685,1* 68&&(66 . 3,V$1'
&217,18286,03529(0 (17

7WDFNQJ SHURWP DQFH LV QRWRSVIRQDO IV Z KDWWKLDY QI XDI H RXWRXUFLQ) |LRP D FRW
QR D WDV IE DWHW . 3,V VKRX@ tH BFWQRWMWWIRWIDQG GHIYHU EXWDAR TXDOW

FRP SIDQFH LQQRYDVIRQ DQG VFDDELDW
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2 SHDWRQDQ 3,V

0 HWIF . KDWW/HQ@Y <RX

7TXUWDWRXQG 7L AH 6 SHHG Rl GHO KLY

2Q7LH" HOHKY 5DWA 5HO EDQ L W
& DSDFL ZRINOR
3 LIRMFW7 KURXJ KSXW HILEER

4 XDAOW . 3,V
0 HWUIF ;. KDWW/7HQY <RX
( WRUS DV > SFXDR DQGUHL B QHHGV
/ L QXL ML B FEXUDR ) 4 XDO ‘G’YMQFE‘EIBL”' LRP

6VDN-KROIGEDW NDFLR QNS%CXI\S/FDLEFII_-%VE
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&RP SIDQFH. 3.,V

0 HWIF : KDAVW/HQY <RX

& HUAIL BV SUIRFHW
S G
\QFL EON& RXQW ( 51 MH SRVXUH

$ XGL BHVXOWNV

6 HFEXW. W/ HDFKHV

" DVD SIRVWAL R

,QRYDWIRQ 6 FDOEIDN . 3,V

0 HVUIE . KDWW/HDY <RX
3 IRFHW ( QKDQFHP HQW/ ) 9 HQGRUSURDFWL Y W

3HDN9RO KX H & DSDFL W ) ) %[HKEGQP%Q

7HRK ,QMI WDV R > SR g\:’\“ J%'?_(g
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4 XDUMD EXVIGHW LHYLHZ V VXSSRUMG E\ GDVKERDUGY KHS DD Q H SHAVIDVIRQV DQG
GUYH FROMOXRXV P SIRYHP HQW 2 YHU IPH VKHVH GDVD GUYHQ LOMWIKW WDV RLP
RXWRXUAQJ LR D P HDVXDE®! YDOH J HOHLDVRU

7(&+12/2*<$1' ,1129$7,21
1/,1*8,67,&6(59,&(6

THFKQR®RI\ LV IHWKDSIQJ HYHU WIDJH Rl VWKH @QI XDIH @HA F®l 7RROY@H 70 6 $, DWIWWHG

SRWVHGIMQJ DQG VAP IQRE®J\ P DQDI HP HQWA WP V HQUXUH VSHHG DQG FRQVMHQR
$, SRZ HHG DQDOVIEV XQFRYHU FRW\DYIQIV DQG | RHFDW/Z RINBRDGV ( QFU SWG  FRXG
EDVHG SOWRWP V Z VK R®I EDVHG DFFHW FROWROQRZ  VHW VKH WDQGDLG | RU VHEXH

VWDQUOMRQZ RIN BZ V

% LI LDVIQ) DXVIRP DVIRQ DQDOVIFV DQG VHRXUW  @QJ XDJ H VHUEHY HYROH
ILRP | WDJP HQWG SIRFHWHVIQUR D XQUL LHG GLI IVDO/XSS® FKDIQ

7(&+12/2*<$1' 1129%$7,21
1/,1*8,67,&6(59,&(6

%H RH\ RX OXQFK RUVFD®! \ RXURXWRXUHQJ SLIRIWDP  DW\ RXUHD

' RZ HKDYH | X@/MEIDQNV RYHURXUP XOUIQJ XDAFRQAQASLISHIOH'!

$ IH WDQUDMRQ FRWV DQG YHQGRUVSHQG FBDUD WDFNHG!

' R FXUHQWYHQGRW P HHWFRP SIDQFH DQG FHUM IFDIRQWDQGDLGEY HJ 62 * ' 35 "
$UHTXDQV P HVIFV | RUP D@ WDFNHG DQG WHYIHZ HG!

$ UHRXUM WP V LOWJ LDVWAG Z VK YHQGRUVRRY' 70 6 &0 6 HVF "

' R RXUGDVD SIRVRFRY D@ Q Z VK LOHUODVIRQDAH] XOVRQV'

' R IQMODOMDP V DQG VXSSTHY FRADERWDVIA H | HAVIYHO VIKLRXJ K VKDUHG GDVKERDUGY
DQG LHYIHZ V'

EIEIEIEIEIEIE]

| QRW FRQVIGHUD WUDVAJ IE DXGIVWR FEBRVH VKH JDSV $ WURQI RXWRXUFIQI P RGHOMQOWIW
H | LEHQW W® D J URZ VKK HQJ IOH
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$ VVKH @I XIWIF VHUYLIEHY @OQGVFDSH FROVMQXHYV VR HYRGH RW DQ} DMRQV VKRXG WHDW
RXWRXUHCQJ DV D WDV IF LIQYHWP HOMQ J REDOHDGIOHW

7KHP RWWXFFHW XC5WRI WDP V SURUW HTXDOV DQG FRP STDQFH VXSSRUMG E\
P HDVXWDE® J RYHUDOQFH DQG FRMERWMRQ 3 URFXHP HOWWMKRX@ DSSURDFK @QJ XDJH
VHUVFHV DV D GIWIQRWFDWI RU I XIGHG E\ FBDUSRIAHY WIDQGDWE] HG SIRFHWHV DQG

VHFKQR®J\ LM LDVIRQ

6 HBFVIQJ YHQGRW/ Z VK SLIRYHQ H SHUWIWH FHUAL IFDVIRQV DQG VFDMELDNV HQUXUHV UHIDELOV
Z KB DPVIYH 6 XSSTHUS HDVIRQUKLS 0 DQDJI HP HOA RWIALY WDQUSDUHQR. DQG NRLQW
LOORYDVIRQ & RQAQXRXVVDIQQ] Rl LOMCDOAMDNHKRGHY  SDUEXOUD FROMQMFUHDVRYY
DQG 1Q FRXQM LHYHZ HY | XWKHUHQKDQRHV H | IFHQR DQG UHGXFHV GRZ QWUHDP
UHYIMRQV 8 GIP DVWA® VKH J RDAY QRWRQD VR VDYH P RQH EXWR HQDE®! VHDP B\
FXOXWD® QM@ HOAWFRP P XQIFDVIRQ VKDWUXSSRUV IQUAURDVIRQDA) LRZ VK DQG ELDQG
LI UW
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KHH/ DQI XDIHP HHW , QQRYDVIRQ

( P DIOIQ R# FUHDWYH Z RUGV FRP

7HO
0 RE

) RBZ XVRQ

6 DQ/D GL6 DQ0 DWKR
7
2 SHJQJ KRXW/ $0

30

*(
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