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: HERP H R \WH IICDOMVXH R 0 RDHAMD QHZ VBMIUIRUVKH IIDQADO, HDU WY WH HQG R1 \WH IICDQRDO, HDU
DQG ZH EUWQ) \RX D FRS\ BDGHG Z W IQRWP DIRQ ILRP \WH EXGJHWIR ,' 3 FRP P XQW FRQXGMRQ/ 6 SHDNQJ R
FRP P XQW FRQUXGBMRQY GG \ RX NQRZ \WDWP XQIELSDOMH DUH P DQEDWG B\ \WH & ROAMMRQ \R FRQVXGADQG IQYROH
FRP P XQWAV 1Q P DIWAY WDWDI IHRAWKHP " 7KDWY ZK\ - GXUQJ $ SUD P XQEISDOIAY DUH D@D\ V RXWIQ FRP P XQUHY \R
VRIFEVWINHUYIHZ V DQG ICBXW IQR WH ,' 3 VR SUHSDUH IRUDGRSURQ DQG DSSURYDCE\ YDURXY FRXQALY' 2 QWY IWXH ZH
EUQ) \ RX FRYHIDJH R DRIYIMAV VXFK DV \WH 7RXUMP ,QEDED \WH GMIIEWGHYHBSP HQAP RGHOHQIDIHP HQNV' DQG WH
' 3 /HUR® ,\WHP DIQV IP SRUBQAR EUQ) RXUFRP P XQUAV XS \R GDWM Z W Z KDWY \BNQ) SOFH 1Q RXUP XQELSDONY
7KH FRP P XQFDMRQY XQWFRQIDXHV \R SURYIGH VXSSRUANR RXUSROFDCDQG DGP IQVMDIYH XQW R \WH P XQIELSDOW DV
ZH GRNIRZ DG \R WH QHZ 11GQDQFIDO HDU

+DSS\ UHDAQ)

( GMRUDG HDP

&RP P XQFDWRQV 2 |1 lFHU 0 HGLD $ WIFK]
' LOHR / HVH.Z DQH 7VKHSDQJ 0 DQGL



/" RFEDQIRYHUCP HQAGU IMDMRQ FDAY IRUDQ LQFAMYH DQG - 0 Ry IFID® RSHQAQ) DQG Z HBRP 1Q) \WH WINHKRTHWY
SDUFSDRU JRYHUDQPH  LQAFDW) \KDWFRP P XQWMEV' \py ([ HEWYH 0 DVRU 4 XHHQ 0 RIDWI  7KRDGH FD®IG
VKRX@ EH DIIRUGHG DQ RSSRUXQW \R WDVH WHUYIEZV ooy \WH WINKRGHY R HODIH RO FUMEDO DAXEN
DQG SDWFISDM 1Q P DWAY WDWDIHPWWHP 7KW IV yim) \R KRZ WH FDO EHWHU VHYIERV  H SHGWM
GRGH WURXIK FRP P XQW FROVXEWYH P HMQIV XQGHU pspp HOMRO R SIRAEW R FUDM VSDFH  [RU
WH QM IDMG - GHYHBSP HQV SOQ  7KH - GMMEW |5 avig HQW 7KH 0 DIRU DOR HP SKDMHG D ®BFDO

P XQFISDOW XQGHU WH JXIGDQFH R WH SmmJRYI—lﬂ;PI—QN\MD\NN GHYHBSP HARIHOMG  7KH GMMEW
DCP QMMDIRQ FROMEHG WH " 3 / HNJR® RQWH W by ispai KDV FRP SBAHG WH UYEZ R VHRRU SDQ/
0D 7KY / HNOR@ \RRN SOFH DIVMUWH UHYLHZ R DQG WH VSDIDOGHYHBSP HOAIUDP HZ RIN 7K1V IGFGGHY D
\WH Z KW SDSHURQ ®&FDQJ RYHUP HOAZ KIEK VHWIR VSDUDOYIMRQ DIGHG \R \WH ;' 3 DQG' MUEW2 CH 3@0Q
UHRWP @&FDOJRYHUP HONVWR GUYH P XQFISDOMV R EH 7KH HBP HOW Rl \WH YIMRQ DUH XQGHBIQQHG B\
IDQFID@®  YIDE®! DQG DFFHBEIWDW  VRFIR HFRQRP IF

GHYHRSP HQNV 3DW R WH GQVREXWIRQV  IQFAGHG

FRPPXQW HYDIHPHQV HPSKDUMQ RQ QRW 31RSBI' HYHBSP HOW

HIGRNYI FRP P XQWAV HVSHFID® ZKHQ FRPIQ) W ( FRQRP IF 3 RVMRQQY

GHO*'HY Rl EDVIF VHUYYIFHY 7KH ,' 3 / HNDRW VHWYHY DV 6 SDWDCH HMIRKPMURQ) DQG HQYILRQP HQBO

D SDQQQ IRXP E\ \WH GMUFWP XQFSDOWV XQGHUWH  qUDVWIKPWIUH HQI LCHHUQ) DQG VHIEH SURYIMIRQ

" MUEW HYHBSP HOAO RGHO D P RGHOZ KIFK DEGHWHY o AMAIRQ DQG J RYHDQRH

VIRV 1Q SODQRQQ] EXGIHWQI DG P SGP HQMMRQ DQG

DOR PO IP WHV P SDFWDQG DIQ S@QV DV ZHDDV

UHVRXUFHV
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/ HDG IRP \KH SRIOVR NORZIQ) VR WWDWA RX FDQ IP SDWMAH 7+( (5 (&87,9(08%<25
NQRZ BGIH \R FRP P XQUWAV ZDV WH NA P HWDIH IBRP \KH
([HX\WH ODRU 6KH DOR PHQIRGHG WDW \WH ELJJHW
FKD@IQI HV 1Q \KH GMMEVWAMDDUH STIKVR! WH SRRU KLJK BIYHCR
XCHP SB P HQNV GHP DQG IRU D KLIK GIYHOKHDGK FDUH I DFLOV
IQFUHDMQ)  SRSXOMRQ P MDIIGHG SDQV SRRU FROGMRYY R
IQUDKPMUH DQG VHYIEHY DQG GHSHQGHQRH RQ VRAIDOJ WDQW
7KH ([ HRX\YH 0 D\ RUFDGG IRU P SIRYHG TXDOW R @H R DO

UMGHON SDUMEXDWD WH P RW YXQHDE® R FROIXRXAVO
HQJ DI H RQ FUMFDAMYXHV UHDMZ \R KRZ. Z H FDQ EFWHUVHYIEHV

' U* HUH YDQGHU:  HWKIXI] HQ FEVHG \WH BINJ RM® DQG

UHP LQGHG \WH WINHKRGHWY WDWAH ,' 3 0)0$ 6\ \WP VS$FW
DQG RKHUGU IMDMRQ DUH FRP STDQFH BU IMDMRQY DQG

P XQFLSDOMAV VKRX@ HQUXUH \WDW' 3V DUH DERSWMG DWFRXQRLY
E\ HQGR 0 D WDW@ QP HOAR SOQVIQFOGQI 6' ) ' ' 0 DU
IQFRSRIDWG IQR\WH ,' 3 7KH GMUEWP XQELSDDW KDV
FIUFXOWG D BHYIHZ R \WH GMUEWRQH SOQ IRUICEXW IURP
AEINHKRGHY -+ H DOR VWHWHG WH [P SRUWBGFH R UH SOQQQ)
RYHWAJ KWSURFHWHV DQG P RQWRUQ) R SIRIUMW 0 XQEISDOMAV
DUH REQ HG \R Z RUN 1Q FRRSHUDWH J RYHUDQFH P DQQHU \R KHS
RQH DQRNHUDV D FRBPAIYH FRFOGHG' UYG: HVKX] HQ
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7KH 6SHDNHU R * D6HIRQDQD /RFDO 0 XQFSDOV DOR
DSSUHADMG WH RSSRUWYQWV R DIWQG \WH GNJRD \VKH WDVHG
FROFHOY UHIDWEQ) \WH QRQ DWHQEDQFH R VHRARU GHSDUW HOW
QRAVRQD [Q WH GNJR® EXWMQ ;' 3 FRQUXEBAYH P HHMQIV DQG
SBDGHG Z MW \WH GMUPVWIR HQUXUH \WDWIKH SOQV R \WH GMMEW
DUH 1Q DD QP HQAZ MK \KH @FDCP XQEISDOM RQHV
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$*(1' $
SRREIRY SOQQ) DG P SBP HOMRQ ZHH VRPH R \WKH
UHP DU P DGH B\ WH ' HSXW 0 IQMMUR , QMIDMRQDCE HODMRQY DQG
&RRSHIVMRQ $01Q YRMY RQ KV ICDXIXWDO' MMEW' HYHBSP HY/
ORGHO ' ' 0 HYDIHP HOVIQ WH - RKQ 7DR® * DHMZH GMUEW
+ RQRXWDEG! YRV \BNHV RYHU ILRP IRP HU ' MUFW&KDP SIRQ * U

5HILQDK 0 KDX®I DV WH QHZ ' ' 0 &KDP SIRQ IRUWH - RKQ 7DR®
QVEW7 KH HQI DI HP HQAZ DV KHG RQWH W - XCH

3 UHAVHQAIQ \WH P HAMDY Z HUH WH &KIH KIS R \WH 1 DWRQDOS: RXGHLC
R 3WRMIQFHV . HQ OPRHPDQY DQG WH ' HSXW O IQMMU R
&2* 7$ 9YXWV 1FDPDVKH ZKR JDYH D SRMFDORYHYLLZ RQ WH
UVSROVEIOM R ®FDO JRYHUP HQN DQG WH P SRWUQFH R
IP SBP HOMY WH ' ' 0 GHIYHDEGN 7KH HQIDIHP HQNZ DV DOR
DWHQGHG E\ \WH PD\RY R * D 6 HIRQ DQD DQG - RH 0 RIRBQ) BFLX
P XQEISDOMV 1HR 0 DVHIHD DQG ' IQHR / HXW HWH 7 VKDEDDD
UVSHAYHD  VHQRU PDQDUHY IIRP  QDMRQDO DQG SURYICHIX
GHSDUWF HOV P XQEISDONV DQG WDGAMRQDABDGHWY

: KHQZHBRP IQJ WH' HSXWO IQWMY . JRUNJRR 7 XP R - DQNH
H SUHWHG \WHUDSSUHFLDWRQ | RUWH LOYMIMRQ DQG UHMWUDWIG \MHLU
VXSSRUWRUDGCHYHBESP HQAQUIDYHY XQGHWINHQ E\ \WH J RYHWP HQW

+HDWXUHGWH' HSXW 0 IQMMUKDYWIDGWRCDOBDGHY DOR Z WK R
VHH HGXFDUWRQ WN@Y GHYHBRSP HONDQG HP SR P HOABNQJ SURUW
DQGWR J LYH HTXDOAIAYY \IRR DOABNHKRGHY
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6 XSSRUMY WH YIMRQR WH' ' 0 WHO (& R ( GXFDIRQ $EWKDP 9RVEBR WH 3 URYIQFIDO& KDP SIRQ RXVEHG W
SIRYIGFHV YMRQ Rl IQGXVWIDD/DIMRQ DFFHBIDMRQ R P SBP HQIMRQ DGGHW XQHP SB\ P HOQVDQG P RYH W
SURYIQFH \RZ DUBV \WH SURYIQFIDQJ URZ W WWDMI\ Rl D P RGHWD JURZ IQJ DQG VXFFHVWWIXOSURYIQFH \WDWZ L@EH DE®! \A
FUHD\M MREV DQG Z RUN 1Q FBRVH FRADERIDIRQ Z W DOVHRRY

7KH' HSXW O IQMMU $ O1Q 9RMY DSSUHFIDWG DQG Z HBRP HG K1Y UMVSRQUELDIHY DQG FD®IG | RUGVASEH |URP
FRXQAGRY \R HQVXUH \WDWKH' ' 0 EHFRP HV HIIFHQW7 KH' HSXW 0 LOMMUUHWWUIDWG KLY UAVSRQUELDIHV R VXSSRU
P XQFISDOMV \R [P SURYH FRIDERIDWRQ SURYIGH VWDV IE J XIGDQFH \R | DFLOIAM GMAIFWZ IGH RQH SOQ DQG SURP RM
WDQVSDUHGR  + H FD@IG RQ P XQESDMMAV \R GLYH VRAIDODERXUSOQV WDV IQEUQ) FKDQIH IQWH @/HV Rl SHRS®! DQG
R Z RIN FRVHO Z W WDGMRQDOBIDGHY + H DOR HQFRXUDJ HG P XQIELSDOWAV VR VBNH WRFN Rl FKD@IQIHV  HVSHFLD®
LI UDVIRKPWUH FKDEBIQI Y DQG KH SURP IVHG \KDVWKH J RYHUP HQWZ RX@ CRWKQGHUGHIYHURQ IW SURP IVHV

7KH IUDP HZ RN IRUIP SBP HQBMRQ L EHQJ UHYLHZ HG DVWKH QDMRCQDOBIYHO DQG \WH TXDURM® UHSRWQ) WP SOWM Z DV
SUAVHQMGE\ 0 UO RIDBIIURP &2 * 7$

7KH 0 XQFLSDOD DQDIHU 0 U . @DV 7HVH SUVHQMG\WH' ' 0 SURJUAW UHSRWZ W D VSHFLLLE IRFXV RQ \MH FDUDOWE
SURWIFW RUKLIK P SDPASURMIFW \KDVWDUH AMBDVYKH [ HDVIELDV VWXG, BRI H 7 KH GMAUIEWY KRSHIXOMDVWKHUH Z [@EH
FDSMYAQYHWR HQNVRUWH LGHQIMHG SURVFW
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7KH PHAY ZDV KHG [Q \WH QVUEWRQ
© HGQHVED 0D\ &KDP SIRHG
DQG FKDILHG E\ \WH 0 XQFISDOO DQDIHUR
WH P XQEISDOV 0 U . ©ODV 7HWH P H-WQY
DG FRROEIRQ DPRY  YDURXV
JRYHUP HQEOGHSDWR HQN  SUYDM HQIMEV
VXFK DV \WH P IQHV DV Z HODV IQYHWR HQW
INHKRGHU WDW KDYH NHHQ  IQMIHAW 1Q
GHYHBSP HQA7 DR® * DHWHZ H \R HQKDQFH
VHYIFH GHIYHY DQG DGAAHW N DXHV
DIIHANY) RXUGMUEW

/ RFDAD XQHSDOAV XQEHUWH - 7* * 0
SDWASDW IQWH ,* 5 0 HHWQJ'V DV SHUWH

QMU RYHOP HQBCS HOMRQY $ W, * 5
$FW Z KIEK FDP H 1QR HIHFWQ 7KH

DRANAVWIEQ/KHV D IWDP HZ RUN
IRUIQMUI RYHUP HOEOHDMRQY
DP RQJ QDWRCDO SUIRVICHDO DQG &FDO
| DALY

05 ./$$67(,6( 081,83%/ 0%$1%$*(5 FRRSHUDRQ DQG FRRGECDWROQ EHE HHQ
WHVH GIYHY Rl J RYHWQP HOADQG SURYIGHV
UHVRAIQ]
LOMI RYHUP HOWROEYSXWV

7K P HAMQ) 1RFXVHG RQWH SUAVHQIMRQ R VHRRUGHSDW HQIBOHSRW RQ SURI UMW P DGH RQNH FDUWOWF
SURMIFW \WWDWDUH FXUHQ® XQGHZ D\ DQG VRP H FROFOGHG LQ WH GMUIFWRUWH ILQDQFLDO. HDU
$ FRQFHUMG HIRWYR A QHU IVH SOQQQ) Z I@HQVXUH WDWAH N SIAY R \WWH' DMUEW HYHBSP HQM RGHO
' * 0 DUH SXWIR Z RUN DV DPWDV D ILDP HZ RUN WDW/HHNV \R LB SURYH VHUYIEH GHOYHY DQG VRFIR HFRQRP LE
GHYH®SP HOAE\ DO QQI WH WUHH VSKHUHV RI J RYHUQP HOADVWAH GMAEWBIYHO

7KH FKDILSHWRQR! WH P HHWQ  DQG P XQIFISDCP DQDI HUR! \WH GMUEWP XQIFISDONV VDIG K, DSSUHFIDW \KH
UREX\VWHQJ DI HP HQW DQG GHIEHIDMRQY KLY P H-MQ KDV'\ IHBHGy 7 KH FRQMXHG SXEQF SUYDWM SDWGHWKISV
VHH 1Q \WH GMMEWLQ DOBRFDCDXWRUMAY DUH DSSUHFLDWIG DQG VXUHO Z LOFRQMXH VR DWIWZ W Z RUNQY
\RI HWHUWR DFKIHYH P RUH © RINQJ LQ VIRV LV RQH Rl RXUP DRRUFKD@IQIHV DQG WLV ,* 5 SOMRWP DABZV IRU
RQH KDQG R NQRZ. Z KDVWKH RKHURGQH LV GRQJ ERW! 1Q SXETF DQG SUYDWM HQMEV Z W \KH GMUEVY
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3 UAVHQADWAH P H-MQJ Z HUH \WH 3 URYIGAIDO  HSDUWW HOAR! & RRSHIDWYH * RYHUP HQW+ XP DQ 6 HWBP HQN
DQG 7WGMRQDOSIIDLY &2* +67$ DG 6RXW $I1UFDQ / RFDO* RYHUP HONSWRADIRQ 6$/* $ DV
SDWFLSDQN 1Q WH WKFWUH RQ D VXSSRWDGYMVRY  DQG @EE\ EDVV 0 U’ IEDQEBID 1NXP HILRP 6$/* $
SUVHQOMG RQ \WH URBI R FRP P XQEDIRQY Z KIEK IV RWQ RHUBRNHG + IV SUAVHQIBMRQ FRYHUHG YDURXY
DVSHRAW IQFOGAQI EXGIHMRU FRP P XQEDIRQ IXQRURQY  VXSSRWWRU FRP P XQW UDAR AIMRQY  FRQMQW
FUHDMIRQ DQG QHI DMYH UHSRWMZY R P XQEISDOWAV DQG VHRRUGHSDW HQN +H DOR FRP P HQGHG WH ZRWN
DQG VXSSRWILYHQ \R \WH GMMEWE\ 6/ $* $ &2 * +67$ DQG2 IIIFH R WH 3 UHP IHU 7 KH FRBIPMYH UAVROHG
W HOXUQ) \WDW \WHH IV DDQPHQN IQ DGYDGAQ) WH ' DMAMEW ' HYHRSPHOW ORGHO ' ' 0
LOMJI RYHEP HQEO FRMERDIRY 1Q \WH GWIEW FRKHHQNVSOQQAQ) DQG [P SBP HOBMRQ KRQH SOQy
DSSURDFK [P SURYHG VHIYIFH GHIYHY  FDSDAW EXICIQ) P RQWRUQ)  DQG HYDODMRQ
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