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" HOU3DUHQN DQG & DUHY

, DP GHD KWG \R BHSRUNNDWMKDV EHHQ DQH FHSWRD® Z RQGHUXADQG SURGXFWH Z HHNDWHLIKDP / DCH

6 FKRRO6\WGHQAEHKDYIRXUKDV EHHQH FHIIQAVGHP RQMAIMEY D FRP P VR HQAIR RXUKLI K WRXQEDUGY DQG WHWH KDV
EHHQ\RP H WKO WHP HQGRXV®DURQ) VNG SOFH DFURWDANA W HVDQG \MEMPVDUDV $V, GRHYHY &D\ |
KDYH SRSSHG IQR B®WR BMRQV/WLYZ HHN 1Q SDIMEXDULQ RXUI DQEVAE 6 FLHGFH GHSDWR HQWV, Z DVWUMIG R \HH
HYIGHIFH R H FHBIQAWDFKIQ) SUDFWFH Z W FKDOIQ) Q) DQG WRXJ KWSIRYRNQ VMW GDAQ) R GHHS
XQEHWEIQEQ 2 XUMMGHQN Z HUH | X@® HQ) DI HG DQG EHQ) D@ FKD@IQJ HG R UHDFK | RUWH YHU \RS JIDGHV
GHP RQMDWY D\SILDWRQ DQG BMOHGFH IQWHUGDWIQ)

) PCPVSICH 0 VS1BTU 3FN FN CSBCDF 8 FFL

TKVZ HHNZ DVDQFKRUIHG E\ SURIRXQG DFWR WP HP EWDQFH DG, THOV

1P P HQVH KRQRXUDQG SUM®U H UHSUVHQAR) +LIKDP / DQH 6FKRRO

2 Q6XQED. , DMMQEHG WH 5HP HP EULDQFH 6XQED. SDUDGH DQG VHYEH [Q
IXGHDWRQWRZ QFHQAH , Z DVIGFUIHAE® SURXG R EH DFFRP SDQHG E\ RXU
+HDG 6\WGHQWVI URP \WH - XQRU HDGHUKLS 7HDP / D\ @ DQG - DFTXHIH
DQG: LY KR IVRXUFR KHDG R 6\WGHQAB QRQIURP \WWH 61[ W) RP
TKHUUHVSHPNXDQG P DWUH UHSUVHQEMRQR WH \FKRRCZ HIH H HP SOU
: H P XWDOR H WQG D \SHFIDOFRQ) IDWOMRQ\R / -& =D\ QDK Z KR SO\HG
WH %D \ U1 H SHWD LQWH 6HD & DGHW DUFKIQ) %DQG DVSDWR \WH

| RWP DCSDUDGH

2 Q7XHED WIRWHPEHUDW  DP ZHKHG RXUZ KRB VFKRROHMFH RQWH SO\ JIRXQG DO  \WYGHQVDQG
MWNKRWR  PHPEHWR Wi J DWHUHG VR SD WEXWM , KDG WH SUM®U H R DEGUWMQ) WH HQMH VFKRRO
FRP P XQW \KDUQ) UH GPWRQVRQ\VDFULLIEH DQG UHFIMY WH 1DP RXVSRHP B\ -RKQO F&WDH $Q) OQEHY) HOM
/D\@ -DFTXHIH DQG: LODVRXUMNGHQABDGHY DDSRNH EUGDQ® DG Z W J WDWIGFHIW \MZ DVD WHD®
VRXFKIQ) VHYFH LGFOGQ) D @H SHURWP DQFH R WH 3 DWBRWRQD EXJ ® WDWZ DVIP SHFFDE® REVHYHG DQG

UNSHAMG B\ WH VYGHQNV 7KHUMBIQASHPDQG P DMUN GXUQ) WIVARBP QHYHQAP DGH MD YHY SURXG
P RP HQAPRUP H DV+ HDGMDFKHU

ZZ 7 KUJKDP OQHVFKRROFR XN f



) XUMHUHQUEKIQ) RXAUXQGHWWBIQEQ) Z H KDG D YHY \SHFIDOMMWRURQ7XHVGD, -IP * RGWDZ H P LMY DQGD
P XFK UNSHRAMG | RWP HU+IWRY WDFKHUDWH 6 FDP H IQR \FKRRO- 1P QRZ. GHIHW/\BOW RQWH ) IMDQG 6 HFRQG
- R DWDVWAH 1 DWRDAD HP RUDCHERIAMP  +H GHOYHUHG D WKO P RIQ) SUNVHOEMRQ | X® GUWHG QD

- R@G: DU2 GH\RGIHWXQLRP DFFRP SDQHG E\ DQRWICDOGRZ \DIHD GHFRP P IMIRGHG : : , UW®I DQG D WO
EXJ ® WDWKLY RZ QJ UDQE DWHUFDWIHG GXUQ) \WH Z DU +H GHOHUHG D SRZ HUXCP HWDIH RQZ K\ Z H WP HP EHU
WRH Z KR J DYH WHUVRGD: | RURXUMRP RURZ  HQUXUQ) RXUI XVMUH J HOHIDWRQY FDQ FRQADH R UHP HP EHUDQG

Z RUNVRI HWHUVR P DNH WLV Z R D EFWMUDQG \DI HUSOFH

6WDWI IF ) REXV : HBHQ %HBQIIQ) DQG $\VSIUDWRQ

2 XUIRFXVUHP DIQVI LLP ® RQHQXULQ) D \XSSRUAYH DQG DVSILDMRDCHMURGP HQAYRUDGRXUMMGHQN 2 Q0 RQED:

, KDGWH SUMBUH R DWHMQEQ) WH $\WIFKP HOABHVHDUFK & RP P XQW $58 FRQHHGFH QWP IQIKDP | KHDG
IURP H SHWWSHDNHWY GVAXMQ) SUDPWEDOXIDWI LHV | RUVKSSRWL) WMGHQNZ KR KDYH H SHIHGFHG WDXP D 1Q
WHUDHV DQG FUWFD® KRZ R HQXUH WDVWDOWMGHQA KDYH WDWXQEDP HQEQHHIY R EHBRQIIQ) 7KIVWAV
LQR BM-DUFK IQEFDWY) WDWP RUWFKLGUHQ Z IOKDYH DABDVARGH $ GYHYH & KIGKRRG ([ SHUIHFH $&( LQWHU
QHWP H WHQRFHG KRZ YWBOWA/\WDW RXQ) SHRS®! | HHIDVWRXIK WH EHBQ) 0\ P HWDJ H lVF®DU Z HZ DQN
WH +LJKDP / DQH 6FKRROFRP P XQW/\R EH D SOFH Z KHWH HYHYERG. [HHY\DIH USHPMG DQG | X® EHBQIV

0 REED\ DOR EURXI KWDQIQWSILQ) VAWIRQZ IW RXUDMWMAS63,5( 7DOI 6\MGHQN Z HIH HIFRXUDI HG R H SGUH WHU
DP EMRQV GMFRYHUGHZ SDWZ D\ VWURXI K DSSUHQIFHMKLSY DQG EXIES FRQIGHGFH | RUWHUI XWUH MSV 7KURXI K
HQI DJIQ) GVFXWRQDAQG D KLI KO LOMBDPWYH VHWIRQ | RUP HUMMGHQM DK %@ RWH [ IRP 6HIFR DBZ HG
SDWFLSDQN VR UH BPNGHHS® RQWHUWNGY YDOHVDQG DVSIDMRQYZ KIEK BIWKHP |HHIQ) P RAYDWG \R
SURDPWYH® \KDSH WHURZ Q1 X\MUHV

7KIVZ HHNDOR \DZ \WH OXQFK RE $QNIX@IQY) : HHN 7KDQN\ RX ViR DOWH WXGHQN DQG Wil | Z KR Z RUH RGG \RFNY
RQO RQED\ \R UDVH DZ DUHIHW DQG YME® UHWADW RXAUMBIGFH WDWZ H Z LOCRARBUDM EXOIQ) ( YHYRH LV
ZHBRPHDWH 6 Z HZ DQAHYHYRGH VR | HHIDVWRXIK WH  EHBQ) DQGZ HH SHAVWHVHYERG, R EH NQG DVSDW
R RXUFRUH \VFKRROMMRQ : RIN+DUG %1 . IQG 7DNH SHVGROUELDN

© H DOR FHBEUDWG 3RMYH 1RWAQ) ' D\ RQ: HAGAVGD. Z KIFK Z DVD J BWDWKFFHW W2 DVZ RQGGHUXOR VHH\R
PDQ WXGHQVDQG Wil | FRP SBP HQAQ HDFK RIMHUDQG \WKDUQ) WIRXI KWKOSRMWH CRMVVR J HOXMGHD EW KWMQ
HYHYRGHVGD, WZ DV SDUEXDLD GYHD VR VHH WH WHGHQN DURXQG WH VFKRROWWM Z W \WHUOMB UHG GJ J DIH
VUV KROIQ) SRMYH P HWDI HV\R WONHP KRZ DP D] L) WH. DB : H KRSHWIVASIUMR SRMYIW P DQDJ VR
FRQMXH DAKRP HVRR

ZZZ KUIKDP OGHFKRROFR XN f



" NB[ JOHBD FV¥N FOT ' VCEBJIIIOH BCE 4 QPSUICH 4 VDDFTT

: HFHEEUDWG P DQ 1 DQEVAF DFKIHYHP HQN WLV Z HHNDFIRW WH VFKRRO

, KDGWH SBDWWBR PHMQ * WDFIH ( YIH 0 L.OQDQG . DVD IQ<HDU

Z KR Z HH WH MIQAZ IQHYR WH 5RP HRDQG -XTHW ' G-MJ QFRP SHIRQ
7KHUFUDWRQ/Z HH WK DP D LQ) DQG \KRZ HG H FHSWRQDAFUHDWAW DQG
DWHQARQ\R GHBIO

) HHO' RRG) UGD\ EURXI KWDQEMAE \SRWY QZV |
\SR\H Z W/ RD DQG . HUD Z KR DU GRARQD
\XSHYWELY | RURXUVFKRROGHVED@MDP EXVKDYH ERW
WHQJ RGH VR EH VHBIFWG | RUS RXQN GHVED@ 7KDQN
\ RX\R RXUDP D] L) 3( GHSDW? HQAVRUDGR WHU
KDWG Z RINERW LQ BMRQY/DQG DOR Z W H WD
FXUEXOUWDAKHSV\R P DQ R RXUMNGHON\R JDIQ
SOFHVDWFRXQN BYHAQD DI HR QLI HHQMNSRW
, WHQDOR P HWRE\ [Q<HDU Z KR KDVEHHQ
VHBFWMG VR SO\ | RUWH SUHVAL RXV/ HEHWMUTLI HY
5XJE\ $FDGHP\ 2 X\WIBQEAQ) FRP P IW? HOADQG
FRQJ IDMOMRQ/\R WHP DO

0 W& @UH DQG, DOR KDG WH SUMBUHVRGD, R PHAWY  IGFBHGEEGI WXGHONIQP\ RIIEH Z KR Z HIH VHBPMG
E\ WHUWDFKHWYIQD WDQIH R GLLI HBHQAXNEMFW | RIWHURXNMEBQEQ) FOWZ RN 6\MGHQN UHFHYHG D VWV WHDW
DQG WHFHYHG D SUDVH FDUG VR EH VENHQKRP H R SDUHQN DQG FDUHY : HZ HUH

IGFUHEE® 1P SUAWVHG Z W D WBQEDGE R Z RN

7RED. KDVEHHQD QRQ WFKRROXQLRP GD\ VR IDVH | XQBV RUE KIGUHQILQ 1 HHG : H DUH GHOI KWG VR KDYH IDMVHG D
\LJ QLLEEDQADP RXQARN P RGH. | RIKFK D Z RWWZ KI®I FDXVH : KHQWH VRBCDP RXQAKDVEHHQFRQWP HG ZHZ 1@
\KDUH WLV Z (WY SDUHQN DQG FDUHY

) D@ D \SHFIDOMDQN\ RX VR WH IMGHQA/Z KR DUH SDINR WH SHYQ) 2 WHY WDP  7KH BHFHQAD DFO LaDQ

FDNH\D®! WH KHSHG FRRUEICDW DQG XQUDMVHG DOQICFUIHAE®I e TKDON\ RX VR HYHYR(H Z KR EURXI KWFDNHV
1Q SXFKDVHG WP V RUKHSHG RXWZ IW IXQRAQ) WH WO

2727 KIJKDP OCHKRRAFR XN f



0 QFSBUPCBM PUFT

8 BUFSS PI.T 7KDQN\ RX R SDUHQADQG FDUHWY| RUDERZ 1Y H \AD WP H | RUWHUNRXH VLY Z HHNGXH VR WH

Z DWUZ ROWVBNGQ) SOFH RQARRNEDGI 5RDG : H DSSUHFLDWA\ RXUH | RWVR HQUXUH WYGHQN DUYHG RQWP H © H
DOR J DYH WYGHQN DQH WD J UDFH SHURG GXUQ) WLV Z HHNEH RUIH EHQ) P DUNHG DV OW R DFFRXQARUMH | DFW
WDWRP HR WHP KDG P XFK P RUH FKDOIQI LQ) NRXH V

%-UFOUPOSIN F 3FEVDUPO : IW WH QJKWEHFRP 1Q) CDUNHU DVARXNRZ  ZH P DCH WH GHFMRQWR UHGXFH WH

WPHR DI WUWKRRGGHMQARQY | URP PIQMWVWR  PIOMWV\RWH [ LM HDUHUDW SP UIDWHUWDQ
SP VR HQXUH WDWXXGHON FDQJ HAKRP H\VDIHD  7KDAN\ RX VR WH SDUHQWNV DQG FDUHY/ Z KR KDYH FRQBAMG WH

VFKRROR H SUHW WHUWDQN/ | RUMLY P RYH

SIF/ FX 0 QUFE' BNFXPL

7KIVZ HHN Z KIB! DWMQELQ) DQHYHQAZ W +HDGMDFKHWY| URP DFURW\WH 0 IGDQGV D &( 2 1URP D GLLI HBHQND XA/
$FDGHP\ 7UAIVZ KR LVDOR D BDG 2 1\WMG ,QSHPVRU DGGUHWHG XVDERXWMH GHZ 2 1\WMG | UDP HZ RINZ KIEK

FDP H IQR RSHIDMRQRQO RIED. ¥ 1 RYHP EHU 7KH Z R KH XVHG VR GAVFUEH WH GHZ 1UDP HZ RINZ DV ELXABIO
) RIBZ 1Q) WHWDJ IE G-DW R +HDGMDFKHUSXW 3HW AV DILVR D\ WD HDGMDFKHWY DQG WDGH XQRQ/
DFURW/WH FRXQAY KDG KRSHG WH QHZ 1 UDP HZ RUNZ RX@ DGGUHWWH H WHP H SUWXUAY DQG AHWHY WDV
\FKRRY DUH SYWKQEHUGXUQ) DQIQSHPWRYQ 8 Q RUMDWD MZ RXT DSSHDUNDWSHUKDSV2 I\WMG P D\ KDYH QRW
J RWKLY EDDGFH TXIWM U KW

, KDYH DOR KDG WH SUMBU H R DMQEQ) VIR 2 [ MG WDIQQ) VARV GHDHIHG E\ +0, 2 1\IMG IQSHRVRY WY
KDD WP DQG, Z OEHWDIQQ) RXUME | DQG* RYHICRWIQWH GHZ | UDP HZ RINVKRW® \R WDWHLIKDP / DCH
6FKRROFDQEH DV SUHSDUHG DVZ H SRME® FDQEH : H DU H WHP HO SURXG VR EH WH RQD 2 1\IMG 2 XWIBQEQY
\VFKRROQ 1 XGHDWRQ DQG HGZ R DQG DUH SURXG WDVWMY Z DVQRWD RGH R EXWNDWZ H KDYH P DIQBIGHG WLV
DFURW/P XEB®! LQSHPWRQY ,QWH QHZ 1P HZ RIN WH Z R 2 XWBIQEQ) KDVEHHQUHSOFHG 6FKRRY'Z LOQRZ
EH MG HG DFURW\HYHQ GLLI HUHQADUHDV DQG Z IOWHFHYH RH R WH IRTRZ LY 11YH J UDAQI VI RUHDFK. 8 UHQWV
P SURYHP HQAM\P DOQXP EHUR VFKRRY' 1 HHGV$ WHQARQ ( [ SHAMG 6\VBQEDUE 6WRQ) 6VBQEDUG RU( [ FHSWRQDO
\P DOQXP EHUR WFKRRY'  3GDVH GRW WDVWINHUH Z LOEH QR RYHUDORH Z R MGI HP HQAB DI HI XDUEQ) IV

IMGJ HG VHSDUDWAD DVHWHUO HARUL RWD HAWRAHQ) WHWSH Rl VFKRROKDWZ H DU Z KHUH Z H DA D\ V\WIYH \R EH
WH YHY EHVWNDWZ HFDQ ZH Z @R FRXWH EH DIP IQ) 1 RU( [ FHSWRQDOEXWMIV FODUIURP WH QHZ I XIGDGFH
WDVWKY Z LOCRAEH KDQGHG RAWHY RIWQ DQG WKRRY'Z RXG GRAEH H SHAMG VR DFKIHYH ( [ FHSWRDAQ DO
JWDAQ) DBDV

4BGHVBEIH 3FN EFS " DOFTT WP 4Dl PPMEJF

6D HI XDWEQ) 1VDQG Z LGDA D\ VEH RAMES SURIW : H KDG \E R RFFDMRQVWLY Z HHNZ KHUH SDUHQN FRP SGMMOD
IQORFHQ® DWYP SWG VR J DIQ DFFHW/R RXUVFKRROMM Z IWRXWSHIP MIRQ 2 QRGH RFFDMRQ WH SDUHQWV

Z DQMG \R Z DOIWH WXGHQAR DQH WDFXUEXQUDPWAW EH RUH VFKRRODQG RQWH RWHU \WH SDUHQAZ DQMG \R
Z DOIZ W WHUFKIG Z KR IVIQWH 61 W) RPP R H SDIQDQDEVHGH : KIBI ERW Z HIH HOMBO LQQRFHQOADFWRQY
ERW LOROH WILQ) VR HQMUWH \FKRROMM Z IMRXSHUP IWIRQ Z KIEK FRX@ | RUFH WH \FKRROR [QUWDW D
GFNGRZ QUL ZH GR QRANIRZ Z KR WH DGX@WYDQG Z KHH WH. DB ) RUMDMO RXUMDIHI XDIEQ) SURFHGXUHV DUH
H WHP HO LREXVAMBN | RQGXW\DZ WH SDBHQNWILQ) VR J DIQDFFHW WH. Z HIH ERM WRSSHG E\ VHQRU
PHPEHWR Wil \SRNHQWR DQG FRUMAD UHALHFWG EDFNVR UHFHSWRQ & DQZ H SBDVH WP LG DASDUHQN DQG
FDUHY WDV RX P XWACRAHQMUWH VFKRROWMM Z IWRXWILWKSHDNQ) R P DIQUHFHSWRQDQG I QQJ 1Q 3GDH
DOR WP HP EHUWDWSDUHQN FDUAY DQG YMVRY GHHG VR BHSRWR P DIQ5HFHSWRQ DQG QRWG\MGHQN 6 HMEHV
7KDQN\ RX | RU\ RXUFRQAXHG WWSSRWNIQKHSIQ) XV P DIQEIQWH \DIHW R DOWNMGHQN DQG Wl |




6XQQ 1XQQ RUGRWDVIWP D\ EH

7KH Z HDWHUKDV QRAEHHQ SDIMEXOLD NGQG VR XVIQ 1 XGHDVRQWLY Z HHN DQG WH | RIHFDVWRUGH WZ HHNILYDOR
YH FKDQJ HDE®! & DQZ H SGDVH DVNSDUHQN DQG FDUHY VR HQUMUH WDV RXUFKLGS LV \KVDE® GUHWHG | RUWH
IGFOP HQAZ HDWHY 7KLY P HDQVWDVDOKMGHQN P XWAKDYH D EOFNZ DIMSURR! : LOMUFRDWDV SHURXUXQLRUP
SRIF\  DQGZ HZ RXT DOR WRQJ ® HFRXUDJ H WYGHQN R KDYH J @YHVDQG D \P DOXP EUH® DYDIDE®! 7KDQN
\ RX 1 RU\ RXUVKSSRIWIQ WLY SUDPWFDCP DINU

$QGID® HYHY 1RYHP EHUIRUWH QW \HDWY P HP EHWR Wi | DWHLIKDP / DQH 6FKRRO
KDYH EHHQWXSSRWY) 0 RYHP EHUE\ JURZ 1) P RXWBIFKHY GMVFXWMQ) P HOV KHDEM IMXHV
DQG WDIMQ) PRGH | RILYIGFUHEE®! FKDUW 0 RYHP EHUZ DVVHWKS VR UDIVH DZ DUHGHWDQG
| XQBVIRUWH | RIBZ IQJ) P HQVKHDE IMXHY SURWEMM FDGFHU WMAEXDUFDGFHU P HQV

P HQECKHDOX DQG KLFLGH SUHYHQIRQ WXQGV SURMPW DORYHUWH Z RIS DQG KDVDMAG

P RUH WDQ P I@GRQMQFH IWIGFHSWRQ | \ RX Z RX@ @\H VR XSSRW) RYHP EHUDQG
GROOW\RWH 0 R/DQHY SGDVH WDQWH 4 5 FRGHEHBZ RUXVH WLV @EN

KMV XNPRYHPEHUFRP  GRODW GHVIIY WDP .G

7KDQN\ RX | RU\ RXUKXSSRW7KH O R/ DQHY

TKDQN\ RX RQGFH DJ DIQ 1 RU RXURP QSUHVHQNUXSSRWR +LIKDP / DH 6 FKRRODQG P H DV\ RXAU+HDGIMDFKHU @ H
ZMK\RXDQG\ RXUIDP 1O D ®YHO WX HHNHQG

<RXAY/| DI X@

0 IEKDHO DQGRQ
+HDOMDFKHU







