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YDURXY RWHUFRP P WHHY SURWIPW DQG VNI RUFHV ,Q DGAMRQ VI R P RUH | UHQED | DFHVDUH BDG, VR VHYH\RX RXU
QHZ 3WRIWDP $GP LQVADVRU / RU/ DIEHWM 5RW DQG RXU2 11 IEH 0 DQDJI HU/ DUD 0 @DU $@KUHH DUH FRP P MG \R
VHYQ) WH QHHGVR WH* 5$&) GRQRWDQG WHFISIHQV ,QDGGAMRQ * 5$&) KDVD GYHYH DQG GHAFDWG %06 R

" IHPVRYP RQWRUQ) WH GHHOVR WH FRP P XQW SURMPWY) \ RXAUBQ) WP FKDUMBE®! LMW HQV DQG [P SIRMQ) WH
TXDOWR @H | RUDGRXUGHJ KERY
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LQCRYDWYH DQG DGGUHWFRP P XQW GHHGV HIP IGDW GXSTFDWRQR VHYEHV DQG HFRXUDI H FRRSHIDARQ LGFUHD\H
YROQMHUQRGHP HQADQG FRP P WP HQWR FRP P XQW GHHGV DQG GIYHUDI H RIMHUUBHVRXUFHV

Q WH DQRXDQ) UDQAR\ FGI SURYIGHG RYHU Q JWQMWR  DUHD QRQSUR IMRLI DQJ DWRQYDAQG J URXSVWDW
VAYH WH * WDWIUMIVFD $ WD

$QH DP S®GIR D GFDARBUR MWWKDVW DVDZ DUBEHG JUDQN 1Q

WURXJ K RXUDQRXDQA) IDQAR FBI LV ( GHE: B! D
REBUR MIKDWHYHY WRX\DQGV R RGHUDGXWV HDOFK\ HDUAR
WH FDQUHP DIQLQWHUKRP HVDQG FRP P XQWHY  ( GH& WG
UHFHYHG J UDQV I RUWHUSHVSIW © HAHW +RP H 9 MWRU DG
/DZ QDG 6(RZ 5HP RYDCBURIWDP V

7UMKD =1P P HUP DQ ( @GHW& LG ( [ HFXWWH ' LWHPVRUEMAY

~( @H&LFGI Z RIWWR HP SRZ HURTHUDGXWV\R P DIQBIQ
DPAYH @MQ) DQG KHDOM\ LQGHSHQGHGFH WURXI K D YDUHW R
SWRIWDP V 7KH | XQBVWDWZ H BFHYH | BRP WH * UDQG 5DSIGV
$UD &RP P XQW ) RXQEDMRQHQUXUH WDWZ H DUH DE®I VR P HHW
WH LGFUHDVHG GHHGVZ MIQRXUFRP P XQW WURXI K SURI UDP V
@HRXUBHSIW3WRIDP +RPHOIMRBRIWDP : HEHW
3WRIWDP DQG&KRMIWRIWP : HDUHH WHP HO JUDM XA RU

( @H& UG DQG W SURI UDP V \ RX FDQ YMWWKMHUZ HEVWM /1D 5DQEDQY/ MD 5RVHP RUIH DQG . DVH 0 F&DURTR ( GH& ILFGI
HOHFIUFEI RJ

/| &8 ' 6/ Y&
" C0$ MBI BCE. 1F. D( JOQIT' VCE

"SF. PF. FNPSBM 9 FZ' VCE

#PC ( BG. FNPSBMID PBST Q' VCE

( BDF) PVIF &CEPXN FOU VCE

HBTDB $ PVOZ " HSDVNW/SBM TTPDBUPOBLB *BTDB $ PVOZ' BB#PBE

+BDL) VI UB ( PPE $ | BBDUFS" XBE
+N ( XFBV. FNPSBMID PSTT O
3EF ®S3PHFS

8 BCBOB $ PNNVQLZ' VICE



7KH SHWRUH D 6P IB1 ) XQG DWIMH * UDQG 5DSIGVS$ WD & RP P XQW ) RXQEDWRQ
Z DVHWREQKHG IQ IQPHPRY R 6X\DQ6VBUL HEY Z KR Z DVD GFDO
GHOBK J IHQWNIQWH * UDQG 5DSIGYDUHD 6 XVDQZ DV SDWIRQDW DERXW
KHSIQ RWHY I HHOFRQIGHQAZ IW WHIUP LBV ,QWH QWA HDW/RI KHUQH \KH
KHSHG D | UHQG Rl KHUIDP I® Z KR Z DVVWKI J @) Z W P DQ GHQECSIREGP V
: M 6XVDQVKHS KH Z DVDE®I VR Z RINZ W KHUHP SB HUDQG FRP H XS Z W D
SOQWR KHS KIP Z W KIV GHQEAWKHY +H J DICHG P XFK IQVHD FRQIGHFH
DQG Z DV\R J UDW XOR 6 XVDQI RUKHSIQ) Z W \WIV\ADQU RUP DWRQ DQG \VKH
ZDVKDSS\ WRVHHKIP KDSS\  6XVDQV | UHQEVDQG | DP 1O WHQHWREQKHG WH
SHWRUH D 6P 1B ) XQG IQKHUKRGRUDQG VR SD\ IWR\Z DU

QWH\ HDWMGFH WH SHWRUWH D 6P 1B ) XQG KDVDZ DWBHG — JUDQWV
YDOHG DARYHU R DUD WMGHQN VR KHS Z W D YDUHW R GHQBO
SURFHGXUHVZ KIEK Z RX@ KDYH EHHQRXVIR DK | RUNRVH [QEYGDW
$QHWMHMD | RURIDOGHQBOXU HY IVH SHQUYH DQG SD\ P HQARUMY X\XD®
UHTXWHG SURUVR WHDVR HQWZKHVH \iXLJ HUHV DQG WHDVR HQIV SUHYHQANXUNHU
GHQEXDQG KHDOK MKHY SUHYHQABDIQ DVZ HODVIL \P IGV
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DOR VHJG RUGLRS Rl GRODWRQ/VR \WH * UDQG 5DSIGV$ WD & RP P XQW
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)LUH' HSDWR HQMD\V : HGR D FRXQN ZIGH) WWH W/ DZ KRFNH JDP H HYHW \ HDUZ KHU DOCRQODWRQ/
FRIOPWMG J HAGYIGHG XS EHVE HHQWH [ LUH GHSDWR HQADQG OZ HQJ RFHP HQW-IP Z DVD\ HDUIQDQG

\ HDU RXWS@\ HUI RUWH | LUH GHSDW? HQAIWDP LQWWLY HYHQA2 XUGHSDWR HQWKRXJ KWD P HP RUDO
VFKRDUKLS LQKY QP HZ RXG EH D SHUHPWZ D\ VR KRQRU-IP - DQG WH DQRXDKRFNH J DP H Z LOWDIVH
PR |RUHVFKRDUKIS -IP JDYH\R P XFK VR WH* UDQG 5DSIGV) WH' HSDWR HOADQG \ RAM \SRWIQ
* BHE D\ DQGZ H GRNIRZ DIG \R KHSIQ) GFDOXMGHQN IQWHUHGXFDARQZ W \WH - 1P * [EHDX
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| \RXG @H\R KHS DWD MMGHQNIQ-IP VP HP R \ RX FDQGRQDW WURXJ K \WWH & RP P XQW ) RXQEDWRQ
RQECH DAJ WDF| RJ RUMURXI K WH P DICRUQSHYRQ 6 FKRDWKISY DU DZ DEHG R J IDGXOWY VMWD
& RXQN \HQRWYZ KR KDYH D UHDMYH Z KR 1V DQ DP\AYH RUUWHHG MVFD & RXQN [ LUH LT KWU
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,QD Z R WDVR \WQVHHP VGMGHG DQG GMFRQCHAMG WHUH LV D SRZ HUXQ RUFH WDWFDQEUQ). SHRS®HVRI HWHUDQG | RUMUD VHQH R XQW-WH
DPR JIMQ) EDFNVR WH FRP P XQW : KHQLQEMGXD® DQG RU DQ) DARQYFKRRH VR J IYH BFD® WH. P DNH D FRQAIRXY GHFIMRQWR LOHWAINHU
WP H BAVRXUFHY DQG HHU\ IQWHUIP P HADW \KUWRXQEQI V FUDWE) D USS®!HIHAWR SRMMYH FKDQIH +HUH DU D IHZ Z D\VWDWKRZ \WH

VI QUEDGFHR JIMQ) GFD® DQG KLI KO KW\WH WDQU RUP DWAYH LP SDRAMFDQKDYH RQERW IQEIMGXD® DQG FRP P XQUHV
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* IMQ) EDFNVR WH FRP P XQW WHQI WHQ/WH YHY 1DEUE R \RFIHW : KHQIQEMGXD® FROAEXWM R @FDAFDXVHY Z KHWHUWURXI K YROIQMHULY
CRODWRQ/ RUIVKSSRWRUBFDEEXMGHWHY WH. DPAYHD SDUWFLSDWM IQFBDWY D WUMQ) FRP P XQW % QMY LQ@FDAQUDAYHY IQEMGDY
FDQKHS EXIT HWHQADAQ IDVAKPYUH \XSSRWHGXFDWRCDCSURI UDP V DQG P SURYH WH TXDOV R @H | RUDQFRP P XQW P HP EHY 7KLV FRIPWYH
HI RWRWMYD VHQH R SUCH EHRQILQ) DQG \RFIDAFRKHVMRQ BDAQ) VR VARQ HUDQG P RUH UMOHQAFRP P XQUWAV
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(YHY FRP P XQW KDV XQT XH FKD@IQ) HV DG QHHGVWDWFDQEH H | HPRIHO DEGUHWHG WURXI K BFDQIIMQ) % | RPAMQ) RQBFDAQUDWHY
IQEMGXDO DQG RU D} DARQY.J DIQD GHHSHUXQGHIMIQEQ) R WH MKHVDH T HAWY WHUFRP P XQW 7KH FDQWHQVBIEUWHUH | RW\R P DNH D
GUHPWDQG P HDQQ) | XAP SDFW: KHWHUMYAKSSRIMY | RRG EDQNY \KHIMY KHDGMFDUH | DFIOAH RUHGXFDWRQDCSUR] DP V JIMQY GFDA HOXUBY
WOWIHVRXUFHV DUH GG Z KHB WH. DUH P RIGHHGHG P DNQJ D WBXQI LE®! GlLIHHGFH IQWH QHVR WRH Z KR GHHG IMP RWV
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* IMQ) EDFNVR WH FRP P XQW GRARQD EHGH W WH BHFLSIHQN EXVWDOR HP SRZ HWIQEMGXDO Z KR HQJ DI H 1Q SKIDQMURSIE DPAMMAY : KHQ
SHRS®! DPRYHD SDWFLSDW IQWH DPWR JIMQ) WH. H SHIHGFH D VHQH RN SXSRH | X0 HQVDQG SHYRQDQI URZ W 9 REQMHUR) RUVXSSRWCY
GFDAQUWIHY SURVIGHV DQ RSSRUWMQAW VR FRQUHAWZ W RIWMHY GHYHBS GHZ WNQ DQG J DIQD EURDGHUSHYSHAWH RQ\RFIEMICFKD@IQI HY 7KHWH
H SHUHGFHVFDQEH WDQU RUP DAYH | RWMUQ) HP SDW\  FRP SDWIRQ DQG D GHHSHGHG FRP P IW? HQ/AR P DNQJ D SRMMYH GlLI HHGFH
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: KHQIQEMGXDW J IYH GFD® WH [QSILH RMHYVR | RBZ \KWS FWR I HGHIRVW KDYH D FRQEJ IRXVH | HFWHGFRXUDI 1Q) RIMHY/ VR FRQAEX\M
WHUMP H BARXUFHY DQG VBBIQV VR XSSRWWFRP P XQW FDXVHY % QAMUCQ) D FXGMMR JIMQ) FRP P XQUWAVFDQWIS IQR D FRFWH \SILMR
JRRGZ LODQG FUHDWM D SRMYH | HHGEDFNBRS $VP RIH SHRS®!J HAQROHG WH RYHUDQIP SDRW URZ VH SRGHQWD® BGDGQ) R \XWIACDE®!
FKDQJ H DQG D FRP P XQW XQWMG [QIWGHAFDWRQR P DNQJ WH Z RS D EHAMUSOFH
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QHAQ) LQWH GFDAFRP P XQW\ IHOVEQY WP EHGH IWWDWH \WWMQG | DUEH RQG WH [P P HADWM P SDFVR LQGGMGXDMFWR JIMQ) %

VAHQ WHQQ) WH \RFIDODEUE | RAMUQ) FRIDERIDWRQ DQG DEGUHWIQ) WX WMP L FKDEQI HV GFDO) IMQ) @\ VWH | RXQEDWRQI RUDMAY FKDQIH
$VFRP P XQUWAVEHFRP H P RUH UMOHQMAH. DUH EMAMUHTXISSHG R | DFH [ X\WUH DGYHWMAY DQG FUHDM RSSRUMQWAY | RUJ URZ W DQG SURVSHUW
7K QM DWIDFW | XUWHULQHWR HQADQG \KSSRWFWHDWD) D F\FGIR' SRMYH WDQJ R DWRQ WDWFDQXSQVDQHQMIH FRP P XQW | RU

J HHIDWRQV\R FRP H

* IMQ) GFD@® VD SRZ HUXDQG WDQU RIP DVH DRVWADWRARQD EHGH IWWH LP P HADW FRP P XQW EXWDOR KDVI DUWDFKIQ) H 1 HAWRQ\RFIHW
DVD Z KRBI % QMW WP H UMRXUFHV DQG HHJ\ LQBFDAFDXVAY LQEMGXD® DQG RU DQJ DWRQYFDQEXITS WRQ) HUFRP P XQWHY P HHWBFDO
QHHGV HP SRZ HUQEYIGXD® FUHDWA D FXGMUH R J HGHIRVW DQG | RAMUBQ) WP SRMYH FKDQIH 8 GP DWID JIMQJ EDFNVR WH FRP P XQW 1IVDQ
HWHQADOKMS \RZ DBV FBDWY D P R FRP SDWRDM HTXMIEG! DQG IQMFRQGHAMG Z RO
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7KH* WHDWDIOY'$ QP DASHVEXH 0 IWIRQ ™* WHDWIDIY'$ QP DCBHVEXH IV GHGEDWMG \R
SIRMGIQ) WP SRIDY \KHIMUDQG YHWUCDWY FDUH |RUVAD\  DEDQERGHG DQG
\XUWHQGHWHG DQP DOR MWD & RXQN 0 LQGHVRYD DG VKURXQEQ) DWDV Z W \WH
SXSRHR IQEQ) BMQ) SHP DAHUKRP HY 2 XUJ RDAV/\R DGYRFDW | RUGRP HAE
DQP DYIQRXUFRP P XQW E\ SURP R \SD\ DQG GHXWMUQ)  SURYIGIQ) HOXFDWRQ
DQG UAVRXUFHV DQG HFRXUDI 1) HWHQADOHWUCDY FDUH DQG 1 IQEQ) BYIQ)

SHUP DCHQAKRP HVI RUWRVH DQP DO

61CFH1RYHP EHUR * BHDWDIOY'$ QP DCEHVAXH KDV VHYHG WH & RXQNV R MVFD
DQG VXURXQEQ) DUV Z KIFK FRYHY DSSUR [P DWO VI'XDWH P 1BV DQG KDVD
SRSXOMRQRI TRCOW WH KDYH\VBNHQLQ GRP HWF FDWDQGGRIV Z W

DIHZ GRP HWIF \P DODQP DO\SUNBIG LQ 7KH P DR R WHVH SHW Z KHQIRXQG
DUH KRP HBMWRUXGFOIP HG DQG IQ GHVSHIDW GHHG R YHWUCDY FDUH %-FDXVHR
RXUXUDCDUHD DQG @P WG DFFHW/AR URXUFHY RQDYHIDIH * WHDWIDIY LOAHWV

SHUFDWDQG SHUGRJ LQEDME YHMUCDY FDUH VR SUHSDUH WHP 1RU
DGRSWRQ 7KHVH FKDU HV'YDY GHSHQEQ) RQWH KHDOM R WH SHADAQENH ,QRXU
DD * UHDWIDIOY LV GRADE®! VR SUEH WHUDGRSWRQV\R P DNH XS | ROWLYH SHOH \R
WH DUH UHIDQARQ GRIDWRQY J UDQINV DQG | XQBUDIVHY VR FRYHUMHVH FRWV +RZ HYHU
HYHQZ W WHVH H. SHOMHVWHUUHVEXH IV XQTXH IQWDVIH KDYH WP DIGHG EXGI HW
EDVHG DQG FXUWHQ® RZ H QR IXQGVVR DQ. HOMW [ RUZ KIEK WH. GR EXMCHW

2 Q6HSWPEHU W WH * BDWDIO'9 ROQMHIYRDUS Z HOAEH RUH WH & IW R
& ROWHE RXGFIOR GVFXW SXUFKDMQ) @QG | RUD [ XVMUH VKHIMUEXGIQ)  7KH
&RXFIOXSUMG WHP E\ YR \R GRIDWM DSSUR[ [P DWO  DFUVR QG LQWH

& RROWHNIQGXWIDCSDUNDUWD  61GFH WDWIP H WH KDYH UVHDUFKHG DQG

IQMYHZ HG RWHUBFDOKXWIACDE®! \KHIMY | ROWHUEXIGIQ) SOQVDQG EXMGHW
DGYIEH DQG \HFEXUHG DQDUFKIWIPWZ KR KDV GUDZ QXS UHQGEHUQ) VIRUD EXCTHQ)
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HVWIP DWG FRUWRUFRP SBMRQR WHEX@IQ) IV PIGRQGRMY ,QWH QWY HDU
WH KDYH UDIVHG RYHU EHVE HHQP DWKIQ) FKD®IQJ HV SUYDM GRQRY DG
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FRP P XQW\R X\H DVWH DUH Z DIOIQJ DURXQG WH WDFN 7KH HTXSP HQAY GHVLI GHG VR Z WG
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SURVIPY VR FUHDVM DQ RXVERRUI IVZHW/ FILFXIMGHM GHG R EH LGFOMYH R DQIQAMIGDY
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P DICRUQSHYRQ

Q IQWKRODUKISVZ HIH DZ DIGHG VR
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