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$P CHV , QMIODARCDOVEQGY | RUHTXDDN MWWE HIUWH HRB DQG KXP D QL) QN DQG XSKR@/
WHVH YDOHV

(032: (50 (17 ZHEX.T SHRS® SRZHU

3(56,67$1&( ZH DUH UHVROW LQ SXUXIWR RXUJRDY
17(*5,7< ZHKRT RAAHIHY VR WH KLIKHWAMEQEDUGY
8285%* ( ZHDUH | HDUBM/ LQ XSKRTIQJ) KXP DQ WKW

$P QHVV , QM.CDARGDOS XVADID DANQRZ BG) Y $XVIAD IOV ) LUAMBH RE WR EHWHWDAMR Q O
FXWRADQVR WH QG RQ ZKIFK ZHZRN : HUH FRRMHS$SERL D SHR SIVF XIMWD 6 R AR QR
WHU@QGY Z KIFK KDV H MMG | RUWRXVDQGVR J KH DR @ : H\SH ELFD® DF NRYZBIG) HAMH
YRFHV DQG UMMEGFH R $ERIILCDODQG 7R Wl 6\WD\W\MDQGH OF IMMNV WD KD M B QG FR @OXH
VR BDG WH | LIKWRUKXP DQ WKW LQ $XVADID 7KHVH YRE N'KD MH FR{ GMHMD FHP H \DJ HR U
RYHJZR KXQAHG\ HDY WKWIMIRIK VRVR G F DIQJ IR WMH UHFR JIRRQ R MH W AR EHWH DHB/
HIXD® 1Q WHURZ Q FRXQAY

: HOANGRZ BGIHWDAZ HZRIN RQWRBR @ G $XVADID ZDV QHYH BHAH GR B RTXH M GWLYV @ G
DZD.VZDV DZD VZIOEH$ERWICOOD G

$ERWILQDODAG 7RUHY 6 WDIWNDQGHUUWD &Y/ D HZ DWUH GKD WLV OIMRQGR RPH @P D \FR @ Q
P DIHV R G-HHHDWHG SHIRQV

,PDIH $,$ DAMMVVDAKH 1 0O ,QMMRY’ D 500 9IMRQ $P GHAV, QMIDINRDOBXVIDID _
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7KH 3RZ HAR &KDBQIH , AIFHQ 2XU 9IMRQIRUD 5LIKW
SHVSHAUD 6RALHIV

% $P GHV , QMIDAWRCDOS XVIADID Z LEEH D GLYH W D G LQFOMYH SH BBISR HH G
P RYHP HQAZ KHH @/HG H SHUHQFH DQG H SHWH LV FHOMH GDQG SHRS®IKD MWH SR H WR
FKDEBIQIH LOXVAFH :© H ZL@DPWZ W 7. DH @W R MWH FROAQXH GP SCF \R IF FRADIEP D G
RIRQI KXP DQ WKW DEXVHY DIDLQWY LML DARQY SHRS®! : H Z LAHVXUH WDAD @5H RE3 DG
LOWAMARQY LQ $ XVIADID KDYH DQ XQGH WM @QJ R D G UH SH FIW UKXP DQ W KV DQG D WD JGWR |
FKDQIH LQ XSKRWQ) WHP : HZL@WKD MUH RXUFHY W@ DQG SO NP VMR SHR SIF D ED FSD1Q
DGYRFDM | RU DQG XSKR®G WHUWIKW D GWR MR IRMH W 5HR JIGIQJ R XISR HJ SO F B G
UHVSROUELDW LQ D JGEDOP RHP HQWZ H Z L@FRMER DIMD G SDWH (& F@ WH RLQ®D G
LOMODARDD \R FUDM D P RIH HTXWEE®! DQG MVAIXMUH IR D@D

2XUMMRQLV IRUD WKW UNVSHRANY VRALHN \K

HXUHY KXP DQ WKW DUH SIRMAMG | RUD@

: HZDQND Z R Z KHH KXP DQUIKW DHH SHIHFHG  DQGFHPEIDMG
B DO
7R P D\HWDAWIMRQ D UDOV ZH P XWAFRQAXH \R

. 6\EQG VRIHAKHU QRARQD VR QXWMUH DQG SURM RKXP D QLI KV EXVWRD @R VD GD @ 6 H
WHP Z WIQ $XWADID DQG EH RG

. . HHS RXUFRUH YDOMHV DQG RXUFRP P VP HQMIR SH B®I ZIW @HG H BHUIHF HD WKH KH VR |
HYHYWIQ) ZHGR

., CFUDVH RXUFDSDAW R EH DILGY DQG WH SR @YHWR F 0Q) Q) J BED BROAMR §

. $WIDPAQHZ VXSSRWMY VR EXL@ D AYH W H QD JGI D G HEXFDM GXXP DQ W KVFR FP XQW
1Q $XVIADID

e (QXWHWHZHEHQ) R RXUSHRS®I DQG WH VX\WE @D EDV R D@R XIRSH HR §D \ZHJ B ZIQ
QXP EHLY DQG \WHIW

. 0 DIOMQ DWRY DQG YEEWDQARJDQVDAR QXH®@ GB\ SR WAYH @ WQJ UH WY GKISVZ LK R ¥
VXSSRUMY DQG WH FRP P XQW

«  %HDVWRY JGEDOAW HQ P DNQJ \.J QI LFDQAFRQMEXWR @\R P SRD QKXP D QUKW ZR N
DFIRW WH LOMEDARCDCS P GHVAN P RYHP HQW

$ERYH DO ZH P XVWFRAQXH R Z RN WHB! O [RUMVAFH D G OF FXQEELON F D@ QLI WHWR R W
FDXVHVR A VIMP DAF RSSUAWMRQ GVF 1P LQD WRD D G WD BP OF RVWHJ R H

9IMRQ $P G-V, QMIDIRDOSXVWDID
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$P GHAV , QMECDARDOLY WH Z RGBS @ JHMKXP DQ UWIKWP R MPH ©Q DPR M AH QSRZH MG

E\ SHRS® ZKR EHIHYH WDAGLIQW MWME HDQG IUH &P EHR QVRH MYRH $F RV

FRXQAIHV ZH GREXP HOAKXP DQ WKW YIR AR § KRGD MR IMH WRD FR \D G WD G
DERQIMGH FRP P XQWHY GP DQAQ) FKDQ) H 7R J\WH WH DHXQW G VIR J BED GUR IMH WDV
JIXLGH RXUFRXUIH | RFXV DQG P SDFW

SURIW  P)UWHHEFRP R H SUWMRQDQGF MF \VSD F H

y 6 WHIWHIQJ UHERP R H SUHWMRQ DQG D \R FOURD
y 6 HEXUQ) WH WKVWR SHOFH XCDWHP EO IR D@

3URIY P ( TXDOIV DG QRQ GVFUP LCDIRY

y 3URP RAQJ JHQGHJ WDFLDODQG LOMYAHF LR QOMMVAE H
y 6 WHIWHQQ) HQWR P HOAR WKW \RKHD\8E KR X.Q) DQG VRF DOVH RUW

y 6 HEXUQ) FTP DM MVAFH

y 3URMPAQ) WH WKW R UHXIHHV DQG P LJ DQNV DQG WH WKW R SH BB RQ WH

|URQECHV R FUMAV

,PDJH 0 DUKIRUXPDQW  $XIXW 6\GH

9MRQ $P AWV, QMIDIRDOSXWIDID




2 XU1 DARCDOG WDMILF 3 URIMAV DUH GH HEBD 1D GIG Z W WHVH JE&R BEOSURIMH \D G\WKD & &2\
WHYRFHVR RXUFRP P XQW 7KURXIK F RVXOR MO R XIVXSSR WY DRRYMMA DQG SD WHY KD M
WG XV ZKHHWH EHIHYH ZHFDQ P DN FH JUWH DAWAALTHH €HQ DG WHULQWIKW J IYH RXU

ZRIN ERK GUHPARQ DOG VWHIW

¢ . HDW IXQEHGWURXIK GRIDIRYY DQG\KDW

LQAHSHGHFH LV RHR RAUJUBDIMANAIHQIWKY ) UHH IURP
SROWDAGRBI\  HFRORP LF LOMIAVNRUUBHDILIRQ Z H DUH CEGA

\R VSHDN Z LW FOUMY DQG FRMPMRY © HMBG Z WK SHRSOH
Z KRH WKW DHYIRDMGQ ZKRHYHAKH DUH Z KHIHHUWH,
DIHQ DQGZHGRVRZ LK IQMIUMW FRADIHDQGKRH

7RP HAWNLY P RP HQWRXUJBEDOP RYH RH @1V LQYH Q) LQWH FD SELOAH WD \EAGKH DXV
JURZ \WRQIHU UHDFK | XWWHUDQG FUDM @ WQJ FKD QH

y0 RAMMQI KXP DQUIKW HEFDIRY
y (QKDHQI KXP DQUIKW URM-DUFK

y' HIYHUQ) FRP SHIY AW DQGFRSRIDMD @R FAD
yBWHIWHAQ) $P QHVINS/ SHRSBI SRZH MEP RYH R Y GIMELON
y( DIALQ) RXAUZ RINZ WK SDNGHY

$XVIADID KDV DQ LP SRYEIQADQG LOVSLUQ] URBIVR SO \IQR ¥J BED O R MP H @/$VRHR |

IXQAQ) VHAMRYY ZH JHHIDM WH LGFR 4 QHHEH GR\VXSSR WR XIRZ Q RSH DR @D G

FDP SDLIQV Z KL® DOR FROMEXWQ) VR \WH J&R EOP RYH RHOAMUR 3K WH , QMIDAR QO

6 HFUABUDN 7 KHVH UVRXUFHY DUH GMAEXWG Z KHUH WH \DUH QHHEH @ R WVXSSR W F RDD JBXV
DQG FRP P XQWHY ZRINQJ LQ XQDH YX@H DE® DQG XQF HBIQHMIR O H & $VI® B 6WH ¥
ZH KDYH ERM WH RSSRWMQW DQG WH UH SR RIELON VR H @XUH RXUUAR ¥FH \KHS \WH QMHD

KXP DQ WKW Z RIN DFIRW WH Z R

7KH $XWADIDQ VHRARQ R $P GHVNV W Z IWLOQ WH ( DWD G 6R WH BASMD 3D ELF BH JRLQ
DERQIMGH VHPARYY LFOXAQ) $RMDURD 1 H Z=H Q5 0 DMD 7DZD Q. RWDIH® G- R Q

. RY 7KDDQG DQG - D800 $VWH GUHWWHE Q) LQ RXUUHI RQ D GDVDVH IR @ BIVRZR NIQ
UHDWYHVDIHN ZHFDW D VSHALDOUAVSROELOW \REHERT \REHF RWD BR X VR\KD HR X
UAVRXUFHY DQG VR VSHIN Z KHUH RMHY F DQ@R W

9IMRQ $P G-V, QMIDINRIDOBX\VMIDID _
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+XP DQUIKW RUDQVDIRYY DIH GHHAHG QR ZP R HWWDQHYH LBURXQ G HZR @ K DEZRQS RI WLV
FHQ) FKDIQYJHGDQG LIQVRPHSDFHY ZR RGEDF N7 KLV HPR P 1R MV R\VIMS IR ZDGQ
WIARMO SHYMM® DQG\WIHMHIQ ZIWE R{J® EMRIG WD Q@& EAPS DW7 KIZR @

GHO/$P IV DQGWH Z R HHO/ XV D WK BH W

) RUSP QAN , QM.ODARCDOS XVIADID WLV P H DV@EH LPH IQ) \VAAD MY E FD FSD1QVWDWD RLH M

UDORXWWRP HY VWP HDQV VAHQIWHQLQ) RXUIXQADIMQI XMQJ RXUUAR ¥FH \ZIMHD D G
FROAIEXWQ) JHOHRXAMD VR \WH JBEDOP R MP H @/, WP H DVQAMMSSLQ) F RUB J B LOR WH
\SDFHY RXUFRTDIXHY DUH VIR YXQHIE®I R KRT $QG IMP H QV W LQJ UH OB QYLQGR B i
DEDSWYH DQG FUHDWYH DV ZH EXLAS WH SRZH (QH HHG VR GH HJG KXP D QU KV

7KLV 1V QRADQ HDV VN Q EXVWIMIY RHZHDHUD GIR U HIDFH WARQ) H R J KEVUXQWMG LQ
VRICDUW GUYHQ E\ FRXUDJH DQG SRZH MG E\ SH R 7RIH KA ZHF D BH MINLVP RP H @D G
KHS \KCSH D P RUH MVWHTXDODQG | UHH Z R &5

6DP DQAD . IQE R
1 DARDO WHARU
$P CHW , QM ODARCDOS XMADID
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© HDUH @MQ) WURXIK DP RP HOAR SUR IRXQG XQF 1D QN DQG F 10T H$F R VIWHJI R B

DXWRIMZUDQ JRYH.GP HON DH WIKWQLQ) WH L LS, QMEDAR QOO D GKXP D QLI KV D WIXQEHU
\XWELOHG DQG GHIEH DM DAIFNY

(YHY RGHR \WHVH DABFNV KDV D KXP DQ F RWYHKIQG H MY H IREH GSUR M7 IR QH MY MBI €H G
YRFH HYHY ERGHUFRHG R VRP HRQHIGHQ ZDUD G YIR KF HWH KD KUH DSBi REBZ W

IDP LOHV Z W KRSHY Z M @YHY WIDWGHVH YH GLIQW D G VD HV 7KH WENH \F RGBS QR \BH KLIKH U
7KH UVSROUELDN FRX@ QRAEH FODUH U

WY 1O WL FROM WIMDAZ H @XQFK RXUGWD MY E 3 URIMHY P Q QR \WDWR MCH
FRP P VP HOWEXWDV D GHMUP LGHG UAVSROH VR WLY P RP HOAD GDF DR HYHR ©ZKREHIE M V
KXP DQ WKW P XWEH DPRYHD GHHQGHG 7KLVP RP H @GH FD QVD ARVE LQAYIGXD O G

FRODPWYH \XWELGQHG DG VHURXV

PDJH $,$ CAMMVDM-HJR) 5D 6\GH )HE



7KH KXP DQUIKW P RYHP HQKDV IDFHGP RPH (W @RH VMY EH R VWDV FRQURQNED XKVRWU ID B R
UHMMAMGWH HIRURQR KD Z RO SLRMANRY \D QIBFLK MG\WLQ J R GHF RMGH ) GP SR ME®! %X W
RHR WDNKDSSHHGWMURXIK JRRZ LGD RD HVWD SHY) HISHIK WS HIDIFK RAXRD FUBY/J\M KR
UHXVH LOXQVRQWWH LG-D WDWZ KDAW Z (R QLY 1Q H\B B 7K DIMZK BWE HILDWN HIEX \Q R

+RSH IQWIVZRN IV QRASDMYH WY QR WH DEVHOF HR QLLILE XAV RUWH EHDH WD WIQIV Z L@

VRP HKRZ Z RIN RXW, VY \WH VNEERQ QWM EH\WDVSHR $IP DIW (Q ED FHGE\ WHZ LG G VIR

GR\RP HKIQ) DERAWW7ZR\KRZ XS 7RVSH MR YV7RABQG DR QMGH RKHY HH @KHQ SUR JHW LV
BZ DQG \WH FKD®QIHV DUH JWDW: HDUWH VR QH WR J\KH L YHY P DRUD @ EHIQKXP D QUKW

KDV SIRHQ IW

66

2
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2 XUFQP DM FDP SDLIJQ DIP VR SURMPWINH KXP DQ WKW R H MYRHIURP WHKDWP F (B DM
FKDQIH LV FDXMQ)  DQG ZKIEK LVEHQ) GUYH @ F ROD GJ D PR FSD @V : HZL@H BR MKR Z
FROODQG JDV FRP SDQHV WUHDMQ KXP D QU KV D G \KUWSRZH WR PSR H IXCOF R SD @ WR
SHRS®I LFOEQ) FRP P XQWHV P RMDAUM IURP F (B DMF I0Q) H:  H ZLEDSXWSUH ViXUH RQ WH
$XVIADIDQ * RYH.LP HOMR SKDVH RAE ROD GJ D B D GH @XUWHDKXP D QUKW
UAVSHAWQ) WDOQUMRQ WDWSURIMYHY SH BBI RYH SR IW

17(51$7,21$/ 3257)2/,2

2 XULQMEDARQDOSRWRIR Z LOPHOWH RQ SURP R M DQG GHH GLQI KXP DQ WKW D BR VWH $MD
3CALLE Z LG BAVSROAQ) VR XUHQM®ED BUMY : W DIRE X/ RQ&KICD $1J KO QOAD @ G

0\ DQP DU ZH KIGQH D VSRAIKWRQ WH KXP D QLI KV VD I § LQ WIHVH FRXQAZH \D G D PS5\
WH YRFHVR P SDAMG FRP P XQMHV DQG SDWZHY VIR DEGUHN W MP LE DEXVHY D G GUIYH OVAQ)
FKDQIH : H ZL@IGRUHDVH RXUFDSDAW VR UH SR G DQG WD FWF IVH \DV MKD SHQV 7KWR 3K
®DGHIKLS LQWH UIIRQ DQG 8 1 DEYRFD F \RXUZ R NIDIP V\R FKD @) HGR K1 BQEDGY

VAHQIWHQ LOM CDARDOKXP DQ WKW IWDP H R/ D G SXWK $XVAD IO VR KR ZSUQFIS®! ® G
FRXUDIHRXV GDGHIKLS RQ JBEDOKXP D QU KV
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$EQIMGCH RXUWUWHH FOP SDLIQQI DUHD VZH U RQMVH WUHHWHP H WD WD BR VD QRXUZR N

3IRMAY) IUHHEFRP R H SIWRD

8 SKRTIQJ DG SUIRIUAMQ) JHGHUNMIEH

- KLB1 Z H Z RQWXQ WEBQGEDERH SURDPWYH F B SDL) O RQ WHVH WH RV GXUQI WLV VAD MVALSH IR G
WH DUHZRYHQ LOR RXUZRIN RQ,, QALJH 6XV\ RX\W MVIAE HFTP DM DQG KXP D QU KV D GR X
IOMODARDOSRWRIR Q  DQG Z LAVKDSH FOP SDLY QREMPWYHY Z KH IivH ALY P H DIQI IXOD G
VIADMILE VR GR\R
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© H DWH D JGEDO JUIDMRRV PRHPH @R P LAR § R | SHRS®!I WBQAQ) XS \SH DY R W D G
FKDOQILQ) LOWWMEH 7KLV IVWHFRHR ZKRZHDWHDQGKRZ ZHP D\HF 10 QH

2 XU SHRS®I SRZHHG VWDWI\ \KDSHY KRZ ZH FDP SDLIQ WURXIK R MP HD @ IRF XIQ) RXU
HHJ\ RQM[ NH FRP P LWR HQW

SRAMVAGIG FOP SDLJQQ)
: HZI@GHYHBRS WH SRIR DG VXSSRYWMKRMUWHY WDNH QE®I OF WMV WR ZRNSR HIX@ R Q
WH DWXH WH  FDUH DERXWP RAW

+XP DQ UL KW HEXEDIRO\KDAGHIYHY
© HZLOIQMHMNIQ HXFDARQ WDAEXI@Y J H)XQCHNQR ZB GHD G F RIGHF H) H PSR HIQ)
SHRS®1 LQ $XVIADID VR CPADQG GLIYH LOWIMAR QOF K0Q) H
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