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+H@R P HP EHWY/

7KDWZ DV TXIW VSUQI P\ JRRGCHW $1\MUD BQJ FRG
Z1QMU VSUQJ Z DV QRAIQ D KXW, pyH KHDUG MVWDERXW
HYHW VFHQDUR RI KRZ JURZ HW Z HUH FUDMYH EXVWDOR
SDWHQWV1 R I@VK VDBV HDUWD 1Q WH VHDVRQ - XQH Z DV
JUHDWRUHYHWY RQH DQG D@BZ HG J URZ HY \R VHTRXWS
ZIWHS$* * $ PHP EHUVDIG\VR P HRQHWP H 2L\ RX P IW
WH ®Q Z HHNHQG RUO RMHWY' D\ RX Z L@ HWMEDFN
EXVWMY JRIQ) \R EH BZ HUDQG FRWN D QMBI P RUH ® DQG
WDW KRZ SO\ HG RXW

) RUWH YHIHMDE®! J URZ HWY IWZ DV QR SIFQEE HWWHU / RZ
@ KWDQG FRG GD\ V Z HUH WH RWGHUR WH GD\ 2 K\ HV
DQG WHQ WH WDIQ FDP H $WILWZ H Z HUH D@KDSS\ BW
|RUMVWILHV DQG P RMMUH [RUWH [DUP HY 6 RP H VP LBV
MUHG \R [URZ QV Z KHQ IMIWZ RX@ QRWARS , JXHW D@
RXUSWD\ HY [RUWDIQ Z HUH DQVZ HUHG DWKH VDP H WP H

) RUWH P DUNHWI DUBHQHWY 1Q RXUP HP EHUWKIS 1Y DOR
EHHQWRXJK $ P HP EHUSRWMG D SIFMUH Rl VQRZ  EHMIGH
RQH ILRP \WH VDP HGD\ D\ HDUDJR Z KHIH \WH Z HH 1Q
WH IlHG 7KH DUH P DNQJ MWZ RUN Z H D@DGMWIKH \RRY
RUP HWRGV EDVHG RQWH Z HDWHU :  H JHWD EMJUH HU
KDLUHDFK \ HDUZ KHQ WLV KDSSHQV EXWIKH\ LQYHQMG
KDIUFRBUSURGXFW |RUKDWHDVRQ

© H DWH 1Q EHWHUZ HDWHUQRZ  \WMH VXQ LV VKIQQ) DQG
SOQNV DIH IBXUMKIQ) ,QWH ( GP RQRQDUD WH
WP SHIDWUHV KDYH EHHQ EHBZ VHDVRQDCD@VHDVRQ VR

IDU DQG WDWY J RRG IRURWDP HORCEOQN , VHHBRW R
QFH\ DBV DQG IURZ W LV IRRG

© HDUWH LQDQDP D] IQJ IQGXWM HYHY ZKHH ZHJR

Z KHUH JURZ HY P HHW\KH DWF RVSKHUH MUV VXQQ Z LW
DP D] IQJ WRUHV Rl KDSS\ FXWRP HY DQG \WH RGG
VSHFIDORQH \MDWHT XLUHV D VARY

: H DU 1Q WH IlQDOS@QQQ) WIIHV R WH * UHHQ , QBXWY
6KRZ &RQHHQFHIQ5HG' HHU1RYHPEHU DQG

Z W VRP H DP D] 1QJ \RSIFV DQG VSHDNHU@H XS . HHS

Z DIRKIQ) IRUXSCDWV

$QQD DQG 0 HRQH Z L@UHSRWRQ WH DP DJ IQJ Z RUN WH
GR 2Q6HSWP EHU IVRXUS$* * $ 0 HHWDQG * UHHWIQ \WH
9 HWP LGRQ DUHD 0 RUH GHVBLY OWULQ WLV MWXH

2 QD SHWRQDORM : KHQ, Z UMM WL Z H DUH D& RWRQ
RXUZ D\ \R &XGYDW 7KL DP D] lQ) FRIHHQFH LV P IQG
EGZIQ) Z W JUHDW/SHDNHWY DQG D WDGH VKRZ , VWHLYHV
D KXIH LQGXW 1URP Z KRBVD®! J URZ HLY \R \WHH
QXWHUHV LQGRRUDQGVFDSHY WRSIFDQ) UHHQKRXVHV R
\WH LQGHSHQGHQW 7KH D@KDYH DFFHW \R D BWR
FXWRP HY , DP VXUH WHUH DUH SIFWUHV RQ VRFIDCP HAD
E\ WH WP H WH QHZ VOMMUFRP HV RXWS QRWHUWIS Z H
KDYH SOQQHG LV R 1 IDIDWD ) DAY 1Q 2 PREHUWR \WH
&DQDGADQ* HHQKRXVH & RQHUIHQFH $OR DQDP D] I
VKRZ : HGRQWR R MHYHY \ HDUEXWZ H ®RN IRZ DG \R
VALY \ HDU $QG<( 6 \WHUH Z L@EH WP H IRUFDP SIQJ : H
FDP S1Q5 RFN. 0 RXQMIQ + RXVH DUHD Z W D P RRUKRP H
5 HOY LQJ LV [P SRUIQWUHI HQHUDM DQG SOQ\ RXUQH W
DGYHQMUH HWWHULQ EXVIGHW RUSHWRQDO

+ DYH D JUHDW/XP P HUHYHY RCH
8 QUOQH VWP H

1 NENP.

SUHMGHONS* * $

IMLYP
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2QHR P\ FRP P W HON \R WH JURZ HY IV \R P DNHWHP DZ DUH RN GLLIHUHQABUR] UDP V/ \R IQFUHDVH HQYILRGP HQEO

VAMZ DUBVKLS DQG \WHUH LV DQIGFUHDMQI ® JBHDWREXV RQ\KLY VIGH R WH EXMIGHW < RX Z L@HH D VKRWZ UMXS [URP

( QVILRGP HQEO DP 30Q ()3 ZKIFK IV D VHD HYDGDMRQ R \ RXUJ UHHQKRXVH DQG\ RX DWHW GLIHHQABIYHY R UMWV IQ
\KH HQWH FKDIQ IURP J UHHQKRXVH VKPWUHY FOP DM FRQNRCDQG Z DWUUHDWG VA VWP V DQG P DQ RHUDVSHRW 7 KHUH
DUH IRXUBIYHY Rl UMN DWHWP HWDQG\ RX J R \WURXJ K DQG VHH Z KHUH\ RX \VBIQG , SHYRQD® @NH\ RX \R EH DAQXP EHU
RQH Z KHUH\ RX DUH DZ DUH Rl SRWIE®! UMNV DQG\ RX FKHAN P DUN\KDWE DQ QHI DWYH WIQJ KDSSHQV'\ RX DUH DE®!\R FRUHAW
WSV DQH DP S®I 1L DQKHUEIFIGH FRP HV IQR \ RXUGX] RXWRUSRQG Z WU Z KDWE P HAIDW WMSV VKRX@ EH \BNHQ \R

P QP [} H \WH SRWIE® GDP DIH

DOR IQFAGHY SOQNKHDAK DVSHRV ZKIEK , DP UHYIHZ 1IQ) DQG Z IQEH XSCDWG 6\ \MCHG DV P RH IQRUWP DIRQ LY
SIRNGHG

7KH Z HDWHUKDV EHHQ\RSIF R GVFXVWIRQ DQG FRQFHD IRUD@IURZ HY / INH' IHWEK VD\ VIQKLY Z MMXS KRSHX@® CQH W
\ HDUZ L@EH EHWU YDMED®  Z H DUH KHSBMW 1Q IURQAR QDWUH @H IBRGY DQG, NQRZ VRP H JURZ HY Z KR KDYH \R FBVH
DFFHW \R WH J UHHCKRXVH EHFDXVH R Z DIMU 7 KHUH DUH VRP H WIQIV Z KIFK Z H GR EXWORWP XFK FDQ EH GRQH Z KHQ CDMUH
NENV 1Q W XU

7 DNH FDUH HYHY ERG
6\ K\ GIDWG GXUQ] WY KRWZ HDWKIHU

0 R XEAQO IYD 3K' 3 $J
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. KDWD J BHDWHYHQMNMWI HW EHWHUHDFK \ HDU ' HEEIH DQG, Z HUH FRXQUW) DQG WHD@ HG WL IV \KH W\ HDU ,\WKDV JRCH
KURXI K VHYHUIDOFKDQIHV DQG \WH  D@P DGH WH WKRZ DV WY \RGD\

MY EHHQIRXU\ HDUY \WDW] [ SUHW 6 HHG &RP SDQ\ KDV EHHQ DEGI \R EUQJ D JUHDAWDUHW RN EBHHAQ) FRP SDQHV \R WH

VKRZ  7KHIHY D BWR Z RUN\KDW RHV RQ EHKIQG WH VFHQHV 0 DQ. KRXW DQG P RQKV DUH VSHQABUHSDURQ) \R P DNH \WH
@ D VXFFHW

- HWDWMG RQ) DWHYY' D\ Z W \WH SUHSDUDIRQY 7 DNQI \WWH EDVNHW GRZ Q DQG VR \WHP 6 HVAXS KDSSHQHG \WH

0 RQED\ Z KHQWH EUHHGHUUHSY DUIYHG - XQH  FDP H DQGIMZ DV RGH R \WH IIWAMQIFH GD\ VW2 RUNHG RXWI BHDWZ WK
SHRS®I 1Q DWHQEDQFH 0 RWBUHUHI MMUHG DQG VRP HFDP HRQWH @D, Rl : HD@ZD\ VKDYHRRP : H QRIFHG \WDVD [HZ
P RUH FRP SDQIHV EUQ) \WHUMEI DQGWDWY JUDWRVHH © HVSIOHYHYRHIQR  JURXSV : HKDYH VRP H KRXAVHNHHSIQJ
X®V ILRP P HDQGVRP HHQFRXUDIIQ) ZRWGVIURP ' U0 WD W/ DA D\ V VXFK WHDVWKDYIQ) KIP \WHUH + HY DQ QG
IFRQ / RYHWH IURP ([ SUMW 6 HHG & RP SDQ. \WDQNHG HYHY RQH DQG DFNGRZ BIG) HG WH Z RUN\KDW RHV IQR W7 KHQ WH
JURXS Z HQAR \WHUEBDNRXA\WHRAIRQ DQG HYHY P IQXWMV Z H VZ IWWKHG VR VP D@ URXSV P RYHG \MURXJ K \KH J UHHQKRXVH
GRNQ) GDUIQ) DQG VP HEY) \WH EHDXWXOAVSD\ R SURGXFWRU

$ VSHFIDAP HOMRQIURP DOR XVIRU HEEIH) RM R ' HEY* UHHQKRXVH 6 KH JUHZ \WH EDVINHW 1Q KHUUHBAQ) UHHQKRXWVH
7KH FDQRQD EH SOQMG XS DIVMUMHUA LV VRP H URRP W KVWDIVMUO RKHYY' Dy 7 KH SOQWV Z HIH JRUHRXV \WH EUHHGHY/
ZHH [P SBHWHG Z W WH VHEIRIRQ Z H RITHUIHG WHP DQGWH W H R WKRZ 1Q) Z DV BV BHDWEHVSIVWM WUHH Z HHNV RI
FE&XG Z HDWHU

7KHH Z DV BW R FRQYHY/DMRQ DQG DIVMUGQRK HYHY RCH P 1QJ GG DQG WWOHG VRP H P RUH R WH EUHHGHY 1L WH KDG
VSHALIE TXHARQY

1 \ RX DUH UHDGAQJ KLV DV D 6 DVNDWKHZ DQ* UHHQKRXVH * URZ HWY $ WRADWRQ P HP EHU WHQ\ RX P D\ NQRZ \WWDWZ H KDG
\WH HYHOARQWH W R! - XQH 1Q 6 DVNDVRRQ DQG IWZ DV DP D) 1Q) WWHUH DV Z HO, W FRP EIQHG Z W D JURZ HUH SR DQG\R
JURZ HY FDQ VHH \WH SOQW IRU DV Z HODV \BO! DQG IQMIDPWZ W VXSSTHY 7Z R JUHDWED, V DQG D Z RQGHUXCHYHQW

0 [EKLHCD HIKHXO
)WRP ' U0 ]D
+HUH D IHZ SIEWUHV R WH 1 HZ %BRP V HYHQAZ KIEK , Z DV DEGIR\BNH W DA D\ V H AMZQI \R P HHW URZ HY VRP H,
KDYH NQRZ QIRURYHU  \ HDWY DQG VRP H QHZ 1DFHV DQG HABEQVK D FRQQHPURQ RN WKVDQG UBHVSHPWS @ D\ V D JUHDW

FRQYHWDMRQ DERXVEOQN DQG SHRSG! DQG DQVZ HUVRP H TXHWIRQY $ JURZ HUZ DQMG VR NGRZ ZK\ KLV P IQLFXFXP EHY
DUH QRAEDUN J UHHQ |, DI UHHG \R GRN DVKLY [HW) HUSURIWDP  DQG FTP DWW FRQUROEDWD DQG (LI XUH RXAVWZ KDWY JRIQ) RQ

OLFKLHO ZLWK KU JDMD QWGKR
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+H® ( YHYRCH
MY \H P IG3BI R - X® DQGIQDOP\ \ HDW/ R JURZ IQ) YHIHWE®N , KDYH QHYHUH SHUHQFHG D WDIQ. SHURG DV Z HKDYH KDGIQ
WH ( GP RQRQ DUHD GXUQ) WH P RQK R - XCH K1V \ HDU

7KH\MP 2$\W RVSKHUE 5 LYHJ Z DV D& D\ V D SKHQRP H WDWZ H KHDUS DQG Z RQGHUHG DERXWZ KHQ IWKDSSHQHG [Q RWHUDUW-DV
- HO QRZ , FDQ W@ RX Z W FHIBIQWN Z KDWDQ2DW RVSKHUE UYHJI @R\ @\H DQG Z KDWWAERHV R\ RX ' XUQJ WH P RQX R
-XQH ZHUFREHGDUFREG IGFKHVR WDIQ SV IRUKH IIAMKDOR! - X® ZHKDG D IXUWKHU  LOFKHV Rl \WH Z HWAMI DV Z HD
7RE® XCEHMHYDE®! 7R P DNH P DWAY Z RWH VRP HKDICZ DV DORP I HG1Q

1 HHGBW \R D\ Z H DUH YHY GVDSSRIQIMG DQG KX D GW2 XUFURSV DUH GHD\ HG DQG QRWHY SURP IMQJ 6R° Z KHQ\ RX
KHDUWH SKUDVH © 2) DUP LQJ IV D GH W HDUY EXVIGHWA \ RX EHWUEHTHYH (W

2 Q\WH SRUMYHMVIGH , DP SBDVHG \R \M@ RX Z H KDYH KDG D WRQJ VSUQ) VHDVRQIQWH JUHHQKRXVH 7KH FRWMR @IQ) P D\
EH KWK DQG J DV SUFHV DUH JRIQ) WURXIK \WH UIRRI EXW  \KDQN.J RRAQHW SHRS®I ®YH IBZ HY

' WU, XK® DQQ
. XK® DQQY 0 DUNHW DUEHQV DQG* UHHQKRXVHV / \@






D> #7 S€gi )} LEG R4

7KH IHH@ Z H KDYH DVWKH P RP HQMY \WDVALY 1V RXUMP H 3 * UHHQKRXVHY FXUWHQ® KDYH D BWR DIWIQIRQ) HGHID® DQG
3 IRYIQFID@® DQG Z H DUH VHHQI VRP H YHY SRVMYH \BIQZ IQGV IRURXUIQGXN |\ H AMZY  DQG Z H HFRXUIH\ RX DOR
GRNDWKH QHZ SURIUDP V DQG FROVGHUH, SDOURQ SURWIFW DQG XSIWDGHY : H KDYH EHHQIGFUHAE® \WH EXV RYHUWH
SDWWHZ P RQKV RQD QXP EHUR MXHV Z KIFK Z H Z LGDWP SWR VXP P DU} H EHBZ

* UHHQKRXVH 3 IRGXFH$ @DQFHRI &DQDGD * 3$&  : RINQI JWIRXSRI ) 9* &

* 3$& FRQIOXHV \R EXLG P RP HQMP DV \WH QDVMRQDOYRIEH |RU& DQDEDY J UHHQKRXVH SURGXFH VHRRU $ VWV - X®©
GDGHYKLS P HA P HP EHY UHYIHZ HG UHFHQWDGYRFDR SURIUHW IQFGAQ] * 3$& DQG) 9* & DSSHDUDQRHY EHRWMH
IHGHUDGFRP P WHV  HQJ DI HP HQWRQ\WH 1 DIRQDO) RRG 6 HFEXUW 6 WDWI\  DQG RQIRIQJ IQSXWOQR \WH P LORQ
&ROMRGIG ( QVILRQP HQ/$ JUEXGMUH* IRZW 3DIWZ D\ * 3$& Z LOFRQIXH Z RINQI FRVHD Z W $$) & DQGIHGHIDO
GHSDUWW HQWV \WURXJ K \KH VXP P HUVR HQUXUH J UHHCKRXVH J URZ HWURSHIMRQDOHFRQRP [E. B XOWRY  WDGH OERXU DQG
FRP SHIMYHQHWW UHDOMAV DUH UH GPMG LQ IXVWUH SIRIWDP GMIQDQGUXGIHW  SURUMAV

* 3$& FRQIOXHV \R DGYDQFH CDMRCDQ) UHHQKRXVH VHRRUDGYRFDR. \WURXJ K 1HGHUDCHQI DI HP HOWRQ IRRG VHRXUW EXGIHW
SURIMAY AMHOBUL UHH  DQG IXWUH SIRIWDP P IQ) $VBV-X® P HAMQ P HP EHY DOR BHYIHZ HG\WH ) 9* &

0 HP EHWKIS ) HH 5 HYIHZ DQG DI UHHG \R GHHUFRQUGHIDIRQR! ) 9* & IQYRIFIQ) XQIDKH UHSRWDQG UHFRP P HQEDWRQYY
IURP \KH UHFHQWFDXFXV P HHMQJV DUH UFHIYHG IRBZ IQ) \WH - X® ) 9* & %RDUGP HAMQ IQWH IQMIP P HP EHWY/

DJ UHHG WDVED\ P HQW \R VHYIEH SURYIGHY FRX@ EH P DGH \WURXJK 2 QIR Z KIG1 * 3$& 11GDE) HY W IQFRSRIDIRQ

1 DARQDO) RRG 6 WDWJ\
2 Q- XCH \WH* RYHUOP HOWR & DQDCD UHBDVHG WH 1 DIRCDO RRG 6 WDWMI\ 20 RUH &KRIEH 0 RUH & RQARO0 RUH
&DQDAD? 7K P DNHV IRUYHY IQMMANY UHDAQ) DQG Z H HFRXUDIH YHI HVBE®! J URZ HY \R UHYLEZ \KLY UHSRW\/7 KH
SHMCHQAMP V I RURXUVHRARUDUA
. P LGRQRYHU \ HDLY IRUWH & ROARTIG ( QVMURGP HQV$ JUEX@MUH 3DWZ D\ Rl Z KIFK
o P LORQ 1Q SURGXFHUVXSSRIWRUMFKCR®J IHV VXK DV DXVRP DURQ URERIFY @KWY DQG GLJ MO URZ IQJ) \RRY
o P LGRQ\R H SDQG BFDARRG SIRGXRIRQIQ QRWWHD  IXUDCFRP P XQUHV
« 7KHDP \R GRXEG! FROMRDG ( QVURGP HQV% J UEXTMUH SURGXPIRQ VRTG \R \WH & DQDADQ P DUNHWURP P LGRQLQ
R EI@RQIQ
« 5 HEXFHG GHSHQGHQFH RQ IP SRUMG FURSV \KDWADQ EH J URZ QWWURXJ K FRONRTBIG HQYLLRQP HQWDJI UEX@MUH E\ B\

«  5HGEXFH @ERXUDQG HHU\ FRW Rl FROARTIG HQYIURGP HOWDJ UEX@MUH SURGXPURQ E\ B\
« PP HADMH SHMQ IRUQHZ RUJUHHQKRXVH FROUKPURQ R UHGXFH XSIURQIWFRW DQG ERRWIERP HIF VXSSO Rl UK
SURGXFH

, GFUHDVH \WH CGRP D@ SURGXFHG VKDUH RI KHDGK\ IRRGVILRP R B\
QUMY W IRRGAMEXWRQ KXEV DRIRW & DQDGED R SURP R UABICFRP SHIMIRQ DQG VXSSO FKDIQ HILHHQAHY
, GFUHDVH \WH SURSRMIRQ Rl BFDARRG VDB B\ WP DADQG P HAXP M HG SURGKFHY B\ B

3 URWPW W [P SURYH UMMOHQR. DQG HIEHQR. L1Q IRRG SURFHWIQU Z W IXQAQJ 1URP \WH 6 WDWMI IE 5 HVSRQVWH ) XQG
,QFUHDVH \WH SURSRMIRQ RN GRP HAFD@ SURGXFHG SURFHWHG IRRG FRQUXP HGIQ&DQDAD IR \R
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1HZ $ EHID$ JUFEXEXH 0 LOMMU

: HKDG \WH RSSRUXQW \R P HHWDQG AMQ\R + RQ 7DD 6 D7\ HU 0 IQWMUR! $.J UEXEMUH DQG , Ul DIRQ RQ VHYHUDO
RFFDVIRQV RYHUWH SDVWWP RQI 6 KH LV D SURGXFHUZ W D @Q) H SHIHQRH RQWH JUDIQVIGH ,Q DAGMRQ VKH KDV D WIRQJ
KMRY R DGYRFDR 1Q\WH DJ UEX@YUH VHRRUDV SDWAE KDIUR! \WH * UDIQ* URZ HW R &DQDAD : H YHU P XFK HQR\ HG \WH
KRQHVIV DQG FDQERUZ W Z KIEK VKH VSRNHV DQG LOMDRMG Z W XV DQG P HP EHWY 1L RXUIQGXWWY  DQG GRN IRZ DUG\R

Z RINQJ Z W KHUIQ WH IXWUH < RX FDQILQG P RUH DERXVD LOMMUB DZ \ HULQ \WH GN R KHUELR 0 IQWMULY SUHSDUQ) IRUD
S \R + DOD] |RUWH GVEXWIRQY Z W \WH ) HGHUDG RYHUP HOARQWH 1 H VB RTR\ ) WDP HZ RIN Z KIFK Z I@UHSOFH \WH 6
&$3 SRIUP 1Q © H UHSUHVHQWMG \WH $* * $ RQ VHYHUDCHQI DJ HP HQAFD@ DQG VWHWHG WH [P SRUBGFH R! \KH

* URZIQ) * BHQKRXVH 3 WRIWDP  Z KIFK Z DV IX@ VXEVRUEHGIQD IHZ P RQKV DQGWWH 7HP SRUDY ) RUMIQ/ DERXU3 URJLDP
DQG IW [P SRUBGFH R RXUIQGY

$ GYRFDF\ RQ9XI@QJ &RGH IRU* IHHQKRXVH 3RO

: HDUH GHDKWG\R IQRWP \ RX \WDVWZ H KDYH UHFHLYHG D GUIDIVWDUDGQFH 1URP \WH 3 URYIQAIDOYXI@IQ) & RGH IQVSHARUWDW
Z RX@D®Z P HP EHY R WH SXEQF DFFHW \R J UHHQKRXVHY FROAMKPMG [URP SROHK BICH 1B 1L FHWBIQ FRQAMRQY DUH

P HW: H DUH FXUHQ® Z RINQJ Z M RXUFRQUXEBIQV DV ( 2 IR SURYIGH D UMVSRQUH \R WH 3 URYIGRIDAQVSHRARU DV \KHUH DUH
VHYHIDCDUDV R \WH GUDIVWKDWZ H QHHG \R P RUH IX@ XQGHYABQG DQG D IHZ \HDNV P DGH 1 \ RX KDYH DQ. TXHWIRQY RQ
WY SGDVH BMXVNQRZ © H Z IGFLFXOW \WH | LlCDOYDUDGFH RQFH DSSURYHG

/ DERXU

2 Q\WH OERXUIIBI ZH KDGVRP H YHY FKDIBIQILQ) FRQYHWDMRQY Z W + RQ - RMHSK 6 FKRZ 0 LMMUR! - REV ( FRGRP\
7WDGH DQG,P P LJUDIRQ 0 IQWMUVXIJHAMG WDWRXUVHRRUSD, \R  SHUKRXUIRU& DQDADQ HP S® HV UDKHUWDQ
EUQIIQ) 1Q7HP SRUDY ) RUMIQ: RUNHY DV RXURYHIDGFRWYR KILUH \KHVH HP S HHV 1V KL KHUWKDQ \WH SUHYDIER) Z DIH
RQFH Z H KDYH IDRRUHG IQKRXMQ) HW : H H SDIQHG \WDWBFDGHP S& HHV VIP SO GR QRWZ DQAR Z RUN 1Q RXUJ UHHCKRXVHV
DQG SDANKRXVHV JLYHQ \WH CDVWUH Rl WH Z RINDQGWDVWIH 7) © DQG6$: 3 DUH FUMFDOR \WH VXUYLYDCR| RXUIQGAOAY : H
Z IOFRQUQXH \R Z RN RQ KLY P DWHUZ W \WH J RYHUQP HOAR! $ GHWB DV Z HNQRZ KRZ 1P SRUBQAMAY R HYHY RQH IQ RXU
OGO

. DU
7KH: DWU$ P HQEP HQWS PWZ DV SURFDIP HG IQ0 DUFK DQG IXUKHUFRQUXAEMRQ RQ \WH DWRFIDWG UHI XOMRQV LV
H SHAMG : HZHHH SHAID] \WWH FROVXABMRQ W EH WLV VSUQ)  EXWKIQIV KDYH EHHQ TXIHWR IDU
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* IRZ LQJ * UHHQKRXVH3WRIWDP & BRVHG GXH WR | X@VXEVFUSURQ

7KH* URZIQ) * BHHOKRXVH 3 IRIWDP IV QRZ FERVHG IRUDSSTFDMRQY 2 XUIQGXY
VKRZ HGVWRQ) GHP DQG IRUMLY SUIRTUDP  DQG DV D UHVX@WKH IXQGV KDYH EHHQ

H KDXVAMG IRUWH WP HEHQJ : H Z LQFRQIOXH R Z RINZ WK \WH * RYHUOP HOAR

$ GHWY \R DGYRFDM IRUKH SURTUDP \R EH UH RSHQHG 1L DAGMRQDAXQAQ) FDQEH
IRXQG 7KDQN\ RX \R DQ¥ KR DSSTHG ) RUKRVH FROVGHUIQ) H SDOVIRQV RUQGHZ
EXI@V Z HHQFRXWDIH\ RX \R FRBBPADAR \ RXUSURSRVDY DQG GRAXP HON VR WDW RX
DUHUHDG  VKRX@ WH SIRIWDP UH RSHQ

1HZ 7HDP 0 HP EHU
) IQD® Z H DUH SBDVHG R Z HBRP HD QHZ P HP EHUR RXUWDP ) URP $ XIXVW ™Y
&DWDQAD &DADIQZ IOFH RQQ) ' 3$ IURP %4J 0 DUEGI) DWP V & DWDQAD KDV D
VWIRQ) EDFNJ URXQG LQ RSHUMRQDAQMI UV FRP SIDQFH GDWY DQDOMY |RRG VDIHW
RU DQE FHWMEDMRQ SURI WP V- HQYILRQP HQOUHSRMZY DXGW JUDQWXQAQ) BHIXOWRY SURFHWHY DQG FURW IXQRIRQDO
GDGHYKIS +HUH SHUIHQFH WUIQ) FRP SB[ RSHIDIRQDADQG LI XOWRY LQIRUP DIRQ LQR FEDU DRIRQDE®! LOWI KW Z LGEH D
YDODE®I DAWHWR RXUWDP ) RUD QXP EHURI \ HDWY Z H KDYH EHHQ DWX@FDSDRW DQG QRADFFHS\WIY QHZ SURWIFW VR Z H DUH
GHII KWG R KDYH & DWDQGID IRIQ XV 3 BDVH VHH RXUDGYHWYHP HQARUP RUH GHVBA® RQ RXUH SDQGHG VHWYIEH
RIHUQ)V & DWDQAD Z LGEH DWKH 0 HHWDQG* UHHWQ 6 HSWP EHUVR SBDVH INH WH RSSRUMQW R LOARGXFH \ RXWHD

MY DQH FMZI WP H IQWH IQEAMY 7 KDQN\ RX IRU RAUMKWIQ XV © HEFRQIOXH FKDP SIRQQJ DGYRFDA HIRW HQUXUQ)
JURZ HYLYREHV D [URQADQG FHQMU , 1 \ RX KDYH TXHWIRQY 1GHDV  RUMMWZ DQAIR FRQGHPWGRQWWKHVIVEAM VR UHDFK RXW
0 HEQH DWP HBQH# GSDFRQVXAIN] FD RU$ QQD DWDQLDH GSDFRQVXAIN) FD

$QD 0 HBQH
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$ EHIDV J UHCKRXVH QA 1 DQ LQQRYDIH DQG J URZ IQ) VHRARU
\WDVWBURGXFHV KLIK TXDOV YHIHIEGN RUDP HQBY KHEV DQG
WHH VHHGI V 1Q FROARDIG HQVLRGP HOW :  KIB! J UHHCKRXVH
RSHUDWRQY GLIHUILRP WDGAMRQDADWP V WH, IDFHP DQ R \WH \DP H
HOQVILRGP HQEICP DQDI HP HOWAKD@IQIHY IQFOAQ) HIIFHQAZ DAMU
XVH QXMHQAP DQDIHP HOWHCHU\ FRQUXP SWIRQ SHWY

P DQDIHP HQWDQG Z DM UBHGXPURQ 7 KH $ GHIW ( QVURGP HQO
YDP 30Q ()3 SURVIGHV JUHHQKRXVH SUIRGXFHY Z W D SUDPWFDO
FRQIGHQNDO DQG YROQEW 1WDP HZ RUN R DWHW \WHVH DU-DV
IGHQM RSSRWMQUAV IRULP SURYHP HQAVDQG LOFRUBRUDW

HQYLURQP HQBCEHH LFIDAP DRI HP HQABIDRWFHY LOR \WHUH DY)
P DQDIHP HOABOQY

% IQMIUDIQY WH () 3 LOR JUHHKRXVH RSHIDIRQY SURGXFHLY FDQ

VAUHQ) \WHQ HOYILRGP HQIIOAZ DUBVKLS Z KIB! VXSSRMQ) EXVIGHW

UMOHQPH DQG BQ) WP VXWBICDEID 7KH () 3 KHSV J UHHQKRXWH

EXVICHWHY HYDODW UMNY [P SURYH Z DIMUDQG QXAMHQWH I IELHQR

HQKDQRH HQHU\ P DQDI HP HOAMANHQI WHQ EIRVHRXUMY DQG Z DM
P DQDIHP HOVWBUDRWFHY  DQG GREXP HOWFRQIDXRXV [P SURYHP HOMHIIRW $V VXVBICDELDN H SHABMRQY FRQIDXH \R J URZ
DFURW |RRG DQG KRUFX@MUH VXSSO FKDIQV DQXS \R GDWM ( ) 3 FDQ DOR KHS GHP RQAMDWM D FRP P IWF HQ/WR UHVSRQVE®!
SURGXAIRY [P SURYH P DINHWIHDAGHW  DQG SRVMRQ J UHHQKRXVH RSHUMRQY \R \BNH DGYDQII H R IXWMUH IXQAQ) RSSRUMQUAY
DQG VXVABACDELDY IQUDYHY
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$ WUFLDAQMM HQFH 1Q J UHHQKRXVHY FRYHY D BWR JURXQG FOP DM FRQWRO\ HG IRUHFDWIRY LI DURQ MERXU
VAKHGX@  %6X\WRQH DSSTFDVRQ WDWERHVQW HABIBHG DERXVQHDUD HQRXIK 1V SHWDQG GVHDVH VFRXG  HYHQ WRXJIK
P D\ EHRQH R \WH P RUH SIDRIFDO QHDUWP XVHV Rl \KH WIFKQRE\

6 FRAQ 1V RQH R WRVH IREV \KDW HWHQIDCEXWHBIQBMWY W BHSHIMYH WWHDIV XS GERXUKRXLY DQG QR P DIWUKRZ
JRRG\ RXUVFR\WY \WH FDQRQD Z DBIVRP XFK ARS IQD G, $, EDVHG,30 VRRY DUH W LQJ \R FRVH \WDWIDS QRVE\
UHSOFLQ) \WWH VFRXWEXVE\ P DNQJ \WH SURFHW P RUH FRQIDXRXV P RUH FHORD@ HG DQG P RUH SUHARWYH WDQ D SHYRQ
DECQH FDQP DQDIH

7KH EDMF IGHD IV MP SGIHQRXIK & DP HIDV WIAN. FDUGS UHDGHY P REIBI DSSV GURQHYV RUILL HG VHOVRY FRBPNP DIHV
\KURXI KRXWWH FURS  DQG FRP SXWUYIMRQ P RCGHY VIWKURXIK WHP GRNQJ IRUHDUD Z DWIQ] MIQV 7 KDWP LJKWEH
ZKMWO EX@Q] XS RQDWEN FDUG \WUSV FRXQN FUHHSIQ] XSZDWGIQRCHED  VSIGHUP W DRYIW VSINQ) RYHILI KW
AVHDVHM P S\WP V EUHDNQJ RXWQ D VSHALIEF ] RGH RUWH HDUWD VKDSH R D KRWSRWEH RUH MEHFRP HV D UHDCBURE®P

$ KDQEXCR FRP SDQHV DUH DOHDG. SXVKIQ) WLV IRZ DU Y4REHMV 7WDS ( \ H DXVRP DMV \WEN. FDUG P RQURUQY

SKRWJI UDSKIQI WDSV DQG XMIQJ $, \R FRXQABSHV DQG EHCH IFIDY \KHQ URGR) WDVKS IQR GDVKERDUEY JUDSKV DQG KHDW
P DSV DWKH J BHQKRXVH BIYHO3 $ 76 \BINHV D GLIHHQADQI Bl IRFXAMQ) RQIOLQ) LOHPWP RQWRUQ DQG IQVRP H FDVHY
GURCH EDVHG IQMYHQIRQ DI DIQAMP RKV JIYIQJ JURZ HY D KHDGV XS RQ SHWIBUHWXUH EH RUH W REYIRXV \R \KH CDNHG
HH ) HP DBV &URSWP XV BDQV RQ FDP HUD EDVHG GHMAIRQ W IO SHWDQG GVHDVH IM/XHY HDUIHUDQG \BNH VRP HR
\WH P DQXDOFRAI EXUEHQRI BT ,818 V/ 81$ $, XVHV FRP SX\MUYIMRQ\R \\DFN SOQABIVHOEDWY DFURW \WH Z KR®I
JUHQKRXVH 1HHAQ) IQR EURDGHURRS GHRAMRQY $ QG ( FRDMRQ D & DQDADQFRP SDQ. KDV EXIOMN SOMRWP VSHALLIED®
DIRXQG$, DWIMAMG,30 IRUHFDIY FEMQI VFRXIDY J DSV DQG P DSSIQ) SHWDQG GVHDVH SUHWXUH J UHHCKRXVH Z ICH

+RZ GRHV D P RGHIDPWD® GDRWR GRWLY' 1 RAWR GLIHHQ® IRP KRZ D QHZ VFRXWBDWY KRQHW® W/ \VKRZ Q
\WRXVDQGY R OEH®GIP DIHV R ZKM® WUSV DSKIGY IXQIXVJQDW P RKV EHQHIFDAQMHAN FEDQ®DYHY GDP DIHG
®DYHV DQGAVHDVH M P S\RP V Z W DI URQRP MV RUDICHG GEHBLY IGHQWA [Q) Z KDW DRWD® LQ HDFK VKRW) URP

\WHUH WH P RGHOABW SIENQJ XS RQ YIVXDCSDWHDY LOQHPWKDSH M H FRBXU KRZ WH FOMMU Z1Q) \WKPMUH DI
GMRQV KRZ A P SIRP V SURJUAW RYHUMP H (| QI LGHHLY \WHQ WAL DIQANVUAVK P DI HV W QHYHUVHHQ DQG Z KHQ W

P MHV D SHWRUWURZ VV D IDOH DO \WH. DEWVDQG UHRDIQ W, W QRAMYIDCY. RN 5 HVHDUFK RQ J UHHQKRXVH SHW
GHWRIRQ P DNHV FEDUWDWNHVH A VWMP V GHSHQG RQ@UH  KLIK TXDW P DI H GDMVHW DQG GHSHQEDE®! GHMAIRQ

P RGHY SUHAVHD EHFDXVH SHV DUH RWQMD. DQG J UHHQKRXVH EDFNJ URXQGY DUH YIVXD@ FOWMUHG DQG LOFRQVMMQNY

7 KH UDOYDOH KHUH MQWKDVS , BHSOFHV,30 H SHWYH ,WERHVQWDQG IW QR LQJ W KDWAERHV LV \MUQ VFRX\Y
LQR VRP HKIQ) FRVHUWR D UDOCDW WHDP , QANMDG RN VFDWHUHG QRMV EIQGHY VSUHDGVKHHW  DQG Z KDMYHUD VFRXW
KDSSHQV \R UHP HP EHU SHWBUHWXUH JHW P DSSHGE\ | RQH RS Z HHN DQG\WHDW HQWKIMRY 7 KDWP DNHV IMBRWIE®
\R DRWD® FRP SDUH KRZ Z HOEIR®J IFDAHBDVHY VSUD, WP [Q) VDQMMRQ SUDRWFHY FURS WY DQG HQYLRGP HQO
FRQGAMRQV DUH Z RINQJ DI DIQMHDFK RKHU $ QG DV J URZ HY FRUMHPWKH FRXQW DQG |HHG GDW EDFNIQR WH W VWP \WH
P RGHY JHWKDISHUDQG P RUH \MQHG \R UHDOFRQAMRQY RQ\KDVW/SHFLLLE VI

Q$EHW Z HUHWOHD® RQWWLY $ 1HZ JUHHCQKRXVHY DUH H SHUP HQIQY  EXWW QRZ KHUH QHDUMIBIQEDUS SUDPWFH \ HW
7 KDVWZ [OINHO VKIWDV GERXUIHW P RUH H SHOUYH EIRRI IFDCFRQURCSURIUDP V P DWUH DQG FKHP IFDCRSUIRQY IDFH P RUA
UHAAEMRQY 7 KH P RAABHDOAF QGHDUWMP  SD\ Rl IVQWX@DX\RP DIRQ (W EHWHUSURUMY DIRQ . QRZ1QJ Z KHUH \R VFRXW
IIAMFDWKIQ) SUREGP V VRRQHU FRQILWP 1Q) Z KHWHUDQ IOMYHQIRQ DRXD@® Z RINHG DQG FXW EDFN RQ FKHP IFDO
DSSTFDMRQY \WDWZ HIHQWOHHGHG LO WH IWAMBOFH 7 KDW UHD® MW30 GRIQI Z KDWW DA D\ V P HDQAR GR EGIQAQ)
EIR®J IFDO FX@UDO SK\ VIFDO DQG FKHP LEDOADWMI LHY VR P DQDJ H SHVW Z KIBINHHSIQ) SHIF.GH XVH DQG UMN DV BZ DV
SRWE®!

5 HHHFHV
)$2 ,QMIUDWMG 3 HWD DQDIHP HWRYHWYIHZ  9AREHVVZ DS ( \ H DXVRP DWWG WIFN. DS P RQARUQ) 3$76 DXWRP DING
JUHHCKRXVH SHWP RQWRUQ) ) HWP DI & URSUP XV $, SHVWDQG AVHDVH GHMAIRQ 818 /81$ $, JUHHQKRXVH FRP SX\MU

YMRQ ( FROURQ $, DWIMMG JUHHQKRXVH , 30 SOMRP ) URQIALY 1Q 3 OQNS FIHQFH DXVRP DU J UHHQKRXVH SHW
(CHQMEDWMRQ DQG P RQVRUCQY
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7KH +HE . QRGHG Z DS IV EHVWRZ HG XSRQD
QWD XIVKHG $ GHIY J BHHQKRXVH J URZ HUIRU
WHUFRQUEXWRQ \R WH $ GHWD * BHHCKRXVH

* URZ HY $ WRADIRQ ,1 \ RXNQRZ R DJURZ HU

\KDVKDV VHYHG \WH LQGXON - Z HORYHUWH \ HDLY
QRP ICDM \WHP IRUWLY SUWWI IRXV DZ DU

7KH* URZ HUR \WWH < HDU$ Z DUG UHFRJ QI HV DRYH
JURZ HUP HP EHY I RUWHUIQQRYDVRQ HQMSUVH
KDUG Z RN DQG DFFRP SOKP HONQ WH IIHT R
J UHHQKRXVH SURGXRIRQ DQG UAMIO, | \ RX NQRZ
R D FR®DUXH RUFR Z ROMUWDWY GHVHYIQ) R
UHFRJ QURQ SBDVH FROVIGHUGRP LQDITY \KHP
7KH O HIMRURXY 6 HYIFH $ Z DG IV SUHVHOMG
\R LQAYIGXDY |RAHUH FHBIQWHYIEH
FROMEX\IRQ DQG GHAFDURQ \R \WH $ GHWD
JUHHQKRXVH IQGXWWY  Z KR DUH QR URZ HY
EXWZ KR KDYH FRQUMEX\MG \R \KH LOGX
SUP DU LQ\KH DUHD R UHVHDUK

6&+2/$56+,3
' R\ RX KDYH D FKIG HQMIQ) RUFRQIZXIQ] DV
D SRAWWHFRQEDY IQAMMRQ\KLY IDD 7KH' U
0 RK\ XGAQO L D ( GXFDMRQDCE FKRDWKIS
) RXQEDIRQ IXQGV \ER EXOD
HYHY \ HDUR WH FKIG R DQ$* * $ P HP EHU
DWHQAQ) D FRBUH XQYHWAW RUIQANMAM R
WRKQRBJ\ 1QDQ QVFSTH

" HDQIH IRUDSS@DMRQV LV 2 RiREHU
) RUD VFKRDUKIS DSSTOMRQ IRP FKHRNRQ
WHS$* * $ Z HEVIWW RUFRQIFVWKH RIILEH DW
P HP EHBVHYEAV# DIJDFD

1 \ RX Z RX@ @H \R D QRP [QDW D P HP EHUIRU

DQDZ DG SBDVH FROBPWAH SUMGHONRUQ
R WH ERDUGP HP EHW B\ 2 AREHU W

t#ARZLT YAU # tIAALt V'w UFTZ

$* * $ 1 HZ VBMWHULY SXEQKHG TXDUWD B\ \WH
$EHWD* BHHQKRXVH* URZ HY $WRADIRQ $* * $

(',725
' U0 RK\ XGAQO YD
QP I DIWHY JP DIORP
3K

$**$
$9(18( 1:
('021721 $%7 6 .
3K 7RQ) UH
" IHAWEH

,QRUP DIRQ QKLY GHZ VBMIULY SURYIGHG 1Q J RRG IDIW
DQG QR @ELDV [V DWXP HG RUIP STHG

* UHHQKRXVH 5 HVRXUFH ( [ WIQVIRQ $ WIMBQFH 7 HDP
' UORKXGAQO YD ®DG $* * $

'U. HQ) U 2 @V&RBUH

( PP DQXHGBQXP / DDM $*

1 HZ VOIS GYHIMQJ

$* * $ SXEQKHV D QHZ VOMIU P HV SHU\ HDU
© 1QMJ 6 XEP MMRQ GHDGIH - DQ

6SUQ) 6XEP MRQ GHDGIH $ SU

6XP P HU 6 XEP MMRQGHDGILH - XO

) D@6 XEP MMRQ GHDGTH 2 FW
" VSO $GV
e $GWEHVXSSHGIQ3' ) RUGJ IRWP DW
e 5DWLVSHUWXH

e ' VSO DGV DUH DYDIDE®I R DQP HP EHY 1Q DO
FDWI RUHY DQGWR CRQP HP EHY BEXWL 2 7 CRQP HP EHU
JUHHKRXWH IWRZ LY
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