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$VWH 3UMGHOR WH 6( 6&& %GR ' IWHARY MVP\ JBHDWSGDVXUH R XSCDW\ RX
RQWH FHQMU WH ERDUG DQG [P SRUBQAMXHV | DFIQ) WH FHQMU

) LWAAVADGD . DM 3DUNHU RXU( [ HEXWYH " LUHRVRU KDV UL GHG KHUSRVIWRQ DVMH FHQMU
VR P RYH RQVR GHZ RSSRWMQWN +RZ HYHU Z H DUH | RAMCDWM VR KDYH %G 5DIGH. WH
) LDGFH 0 DQDI HU LD SRUMRQWR WMS LOR \WH ,QMUIP ([ HRXWH ' LWHRARULR®! : (
EHDHYH KH LVWH W KWSHYRQWR J XIGH WH FHQMUIQWH | X\MUWH DQG Z H BRNIRZ DG \R
\XSSRMWY KIP IQKIVQHZ URGI : H DUH HVSHFD@® J DM XOR /\ QGED * WHH 1RP HU
6(66& ([HPWH' WHAVRU IRUMMSSLQ) LQRQD FROADPWEDMYIURP KHUUHWEHP HONR
KHS XV CDYLI DW WY WDQUMRY ,Q DGGMRQ Z H DU J DM XOR 0 DU ' RZ QV RXUUHWIHG
) IDGFH' WHAVRU Z KR KDV DJ BHG VR FRP H EDFNRQD SDWWWP H EDMYVR FRYHUWH

) LGDQFH 0 DQDI HUURB! XQADKFK WP H DVZ H FDQKLWH D GHZ ) ICDQFH 0 DQDIHU
6HFRQED Z HZ RXG BYH VR WDQNWH P DQ. YROQMHLY WDVWKHS P DNH RXUFHQMUD
\DIH 1XQ DQGHQY DIIQ) SOFHZHFDQD@EH SIRXGR : HZ RXG @H R JLYH D \SHFIDO
DFNRZ BIGI HP HQR WH Z RQGHUXOMDP R YROQMHY WDVKDYH EHHQGRIQ) RXUIUIRQWV
JDEHAQ) DQG EHDXWIFDWRQP DIQMDGFH 2 XUFHQMUBRNY I DEXBXV : HKDYH KDG
PDQ QHZ HYHQV @H WH - XGHMHQM FHPEUDWRQ & KH & RED V6 DMED, YXFKHV
DQG RXU IMIHWFOWHY DW GDGFIQ) DQGP XFKPRBM : H BRNIRZ DG \R H SDQEQ)
RXUTXDOV SURJ UDP P 1 R P HHVWMH GHHGVR RXUFRP P XQW

7KILG Z H DUH D@ D\ VVHDUFKIQ) 1RUGHZ. UAYHQKH ABDP VR \IXSSRWKH FHQMU
ILDQFID® DQGRH R RXURENMPWYHV IV VR LGFUHDVH GRORUSDMFLSDWRQ Z KIBI SIRMGQ)
FUHDWYH Z D\ VR SDUFLSDWA [QUDMQ) | XQBV VR DGG YDOH VR RXUP HP EHUKS : H
DSSUHFLDW DOGRIDWRQYDQG DUH SURXG \R BSRWKDWP RHWDQ R HYHY GR®U

Z HWDIVH J HV\SHQARQRXUI DQEMAE DUD\ R SURIUDP P 1) DQG VHYEHV

) LD® Z H KDYH P XFK R EH J UDW X0 RUDQG Z H KDYH P XFK \R GR

3HYRD® , DP H FIWG | RUMH RSSRUMQWAV Z H KDYH EH R XV <RXUVRDIG R

" WHARWY LYV KHUH VR KHS P DNH WH FHQMUD SOFH Z H DOBYH R FDARXU VHFRQG KRP H™

,Q0 HPRU
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© HIRQG® WP HP EHURXUP HP EHY Z KR KDYH WDQUMRQHG , UV 5RVHFKLG
(GQD &KLQ ' U7HG . DGHW* HRU LD 6 SHQFHU 9 HWD 3DWMURQ

*/ (3" 5*56 %8

© H DUH J DWWl XOl RUWH FRQMEXWRQV P DGH EHVE HHQO D\ -XQH < RXUVXSSRUM RURXUB HQRU& HOMUDQG

LW SURJ LDP V 1V J HQXLCH® LP SDFWQ) WH @vHV Rl VHQIRY DQG WHLUI DP LaHV

$ELIDIOS QGHURQ $' $QCHURQ $HILV $KDYD * RGZ DWAU $- /RZH $NO DWKIQIVRQ $®P . IGDQH $®[ $UFHR

$QFLD 3HINQV $ B DQGHU $&RJ R 0 LWV $OWD $XQI W$P DQGD . RWKRQ $P HID 3HDFRFN $QJHD . HQV

-RKQRQ $QQ0 DUAQ $QQHWM 5LIHIHU $QQH ) IME\ $UHO. BILQ $\VKBA 6LSBI $XGUH <RWKIQR $XGUD $ QGHIRQ

YDWEDWD & RQQRU %HDX %I XMV 944Q + DVIFKHU %4-X@K ( DUD %A@BXP S| %AQK & KDF UREE\ %RZ Q %AHQED

1HORQ %HQGD 5DGIRWG & DUD 0 F/ HDQ & DUD+R® HV & DUP HD +DUH & DURCGRXQAHH & DURICH +LJ J LQV

&DUROQ* UHHQ & DWHUCQH / HO IVHXU & KDUBN . W & KHOHD 5LGGIEN 0 RUWW&E KHUWY O @RQ &KHWO HZ DG & KWV

+DUB\ &KUV-HIIUHV & KUMAGH %RZ Q & KUMAGH : DBIQ\DP S & MILH -RQHV & MXGID 6P IMK & RRSHU& KDUVBE®

) XQG &RWED\ +DWHG & WL %W WK &\ QMID ' XQQ ' DKID <HH ' DYIG 2 %IHQ ' DZQUDQFK ' HDQ /L@H

6DQGHY ' HDQUD * HW ' HERWDK * RGP DQ ' HERWK 7IQWBA ' IDQD 7RELQ ' IDQH 0 LGU ' RQQD . [P ELRXIK

' RQRYDQ2 %AJHQ ' RIRM YDJVE\ ' RXJ 0 F& WU ( GP RQGVRQ/ XWKHU ( BIQ$WHID ( BMH +XJJLQV ( P HDG

&IW ) RRG 1RW/RP EV ( P HWD@G & W 3DQM ( PHUHQR )RRG3WRIWDP (P LO $XQIW( UEND 7XUBA (UQ  1LFN

0 XWHU ( WWHUSHLITXDP (WD & RVH\  ( XQEH %DV ( YH O F&OWH ) BRUHQFH 3HWALFKP LGW/( YH 6 VLQEHU

( YHOQ5H.QIR® ) DL&RIILQ ) DWEKIFNHQ  : DIIGNV ) HLDQ/RSH| ) WDQFHV 0 RUQIQI WU ) IDQN . HEBIU ) IDQNIQ
- I®D: RRGV ) IHGD 7KRP SVRQ * HWD@ ) DWP HU * BGIQQ & DURD* GUD %WRQ  6VDQ6VRNHV * &RUD 3HINQY

* RUB\ 7KRPDV * UH] /HZ LV +HOIQ5LYHWD +HOD 3HDWG +HWMUSQIXV +R® &RXWS$ +RM 1\ GHIJHU ,NX\R

AHQDQ ,QJ UG %HUINKRXW, YDQ $ B DQGHU ,YDQ 9%XQQ -DFHOQ/HH -DFNL5RWHQEHU -DIP H & W -DP IH

( PHURQ -DP LO-RKQURQ -DP LD * DUHW/-D\ QD 2 VRQUFDU -HDQ 6P SVRQ -HDQ =DVRFKL - HDQQH 1 DWD - HDQLH

6LP SVRQ -HQ&R®! -HQ/RWY -HQQH * RRGH -HQQU HU/ RMY - HQQU HU3DFKHFR -HQQ 0 DWVRQ -HQQ

0 F/ DXJKAQ -HWH / ISVRQ -HWED ) RW -HWED . BIQ -RKQ&IDFID -RQHVERGD -RH %RWR -RVHSK 5RZ B

-RVMH* DIGQHU 0 RQD * IRQEIQ -XGMK &D@\ -XG 0 F* RXJK -XTH YD@Z 1Q . DW +DINGQV . DWGHQ 7WDF\ . DWH

3DUNHU . D] /DBRQGH . HIVK 3D® HU . HYLQ) DQWBIU / DEDUEDWD %ARRNY 7KH /DNHWKRWH /DU  5KRQGD * RWHWY

/ DXWD & BIQD / DXUHQ +DXSVP DQ /HVIH ' DP P HIHU / HWD 0 DWHZ V /1QGD ' DQHY /IQGD 0 DIJH

5RP DQRYIWK /1QGD ' DQHY /1QGD / HZ LV / VD %HDXDXUHU / MD 0 F,YHU 6 RP RQW\L / LYP RQ +DISHU-U /R

+D\ DVDND / RUHWRD 0 F,YHU /\ QGD 0 XWWH® DQ /\ QQ 7LHQ\HQ 0 DH ( GZ DUBEV 0 DIRIQY HDK 0 DUFLD 6VRGH

0 DU DUHWS QQ 0 F1DEE 0 DU DUAWS QQH 0 XISK\ 0 DU DUHWO F1DEE 0 DU DUHWKH@RZ Z RO 0 DU IH & IRWRQ

0 DUD 0 F DQHOO0 DUMQ & IDEWHH 0 DUMQ 6DXE 0 DUMH & RWRQ 0 DWN: LPE® 0 DUMD & UMAV 0 DUKD 5HDG

0 DU $UPWMDG 0 DU GH5RWDV 0 DU ' RZQV 0 DU 7UDYHW 0 HIKDQBKHSDUS 0 LD 9HWD 0 LEKDHOYA URQ

0 LFKH@I 0 F( ®DQH 0 LOQH & RAQV 0 LUDP * RXWGICH 0 WXH 6FKIAQ) 0 RQARP HY 9DGZ 1Q 0 XXX 1 LI XWH

1DQF\  6WZDWAE @MW 1DGQR\ * IDWRQ 1DQF\ 5RWAFNL 1HDO7DNAVD 1INR 2 NDPRR 1RMQ6P D@2 P DU

* DUHWV2 ] IDV* RRGZIQ 3DP %HDMAQ 3DP P +XEEDWS 3DWARIDQ 3DWV %XFNQIKDP  -DFN(Q 3DXO

& KDSSHO 3DX08& KIRFFR 3DX® 6KU®\ 3HIJ\ 6RRQI <DS®H 3HSWL 3HWU&R®! 3HWAU/ IYLQI WRQ 3KXL & RRSHU

5DKHOB6 FKZ DWW 5HEHFFD +XQW5HGZ LQ) 5HQH 0 HIHU 5HY -RVHSK  9%OUEDWD & RQCRU 5LEKDUG VDDF 5LEN

0ARZ Q SREHW &KHU ®1 +D\ HV 5RELQ & KUMRSKHU 5RFN ) ®Z HYW 5RIHU5LHI HU 5RVHP DU 5XWHURWG 5XVWK

/RFNH 5XW 9 RW 5XVKLH 9 RW 6DFKID 7LOWBA 6D@H : L@DP V 6@DQ 6DQEWD 7LP P HU 6DWD 6DQ RW 6 DXQGD

0 RUDQ 6FRW HKUQJ 6HUHQD +HVERS 6KDURQ $\ HWY +DWKHU 6KHLD +R® HV 6KILGBA $QQO0 LBV 6KLLGBA 0 LBV

6VDF\ 6FRON 6WIQ& UMH  6WWMIYH 6 RAMHUDQG 6WWIYHQ - RKQURQ 6XH . DSX®! 6XVDQ) UHHP DQ 6XVDQ 3DUNHU

6X] DQQH 6FRP P RGDX 6\ OID /HH 7DIV$WHP 7D®RQ* URQGIQ 7DP INR 3RR®! 7DP @Q 2 W/ 7DWKIQD & RITH\

7HUHD\D 3D® HU 7HWY : DU 7KH 7XGRU) RXQGDMRQ 7KHUMVD / 7RELQ 71CDO0 DUH 0 RRIH 7RQL+D@ 7RQ. 7HM D\ H

7WDF ' XRQ) 7XH@ 6\NHV 8 EDQ/HDIXH 9H® D +HQY : DQED 6XA@YDQ : HQG &DWIRQ : L@ RRSHU : LD

0DH(GZDWGV : IORQ7WDQ : RG$ICDGP : \NQ * DUHW=DLD $EDG
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© HUH GHDJ KWG VR \KDUH WDWRXUYHY RZ Q) DL&RI11Q KDV EHHQ KRGRUG
Z W WH & RP P XQW & DIOWS Z DG E\ * HBUCH

)DL IV (RWRQD D GHAFDWG YROQMHU EXWDAOR DQ LQSILQ) DMWDQG
SDWRDM WDFKHU DWVWH &HQMU : KHWHU GDAQ) D FOW FUHDWY
EHDXWXCDWE RN RUMP SO EW KWMQQ) \RP HRGHVED  \KH EUQIVNQEGHW
FU-DWIW DQG HHJ\ QR HYHYWIQ) \KH GRHV

7KLY Z HOGHVHYHG UHFRI QURQ KL KO KW WH LP SDPADQG Z DUP W \KH EUQIV
R RXUFRP P XQW 7KDQN\RX ) DL | RUD@WDW RX GR-\RX WK® P DNH WH
& HQMUD EHMMUSOFH | RUHYHYRCH

) POPSCH . BS. &BQU
3$$ /ILHRQ) /HD\QQ) $Z DG SHELSIHQV

$V ZH FHBEUDM 6RXQG * HHDMRQY W $QQYHIDY  ,QUSILH 3RVMYH
$JIQ) $ZDWBV ZH WFRIQIH 0 DWN %YDQN DQ H FHSWRDO H HFMH
WHDSIMAZ KRH GHEEDWRQ KDV WDQU RIP HG QHVWURXI K P RYHP HQADQG
HQFRXUDI HP HQW+LY SRZ HUXCOP HWDJ H UVRCEDWAV GHHS® Z IW WRVH Z KR
KDYH IDFHG FKDBIQHV 1Q GDWQ) DG \HD DFFHSWGFH 7R WRWH
Z KRYH EHHQ \RG \WH. FDOWP DNH IMEHFDX\VH WH. DD GLLIHBHO® RU
PRYH PRW \VBZ O-NFZ WLV ZH DOKDYH RXUZD\ R GDQQJs 0 DNV
FRP P IM? HQAIR LGFOMYH Z HIIHW/\KRZ \WDWHYHY RGH GHVHYHV D FKDGFH
R WUYH JURZ DQG W\ DPWH—CR P DAMMUWHU MBXGH  +1V DGYRFDR

FRQAXHV VR IQWSIUH 1AEYGXDY VR HP EUDFH WHUXQT XH SDWV DQG CHYHU

GREVWNMHUDELON \R GDU) DQG DFKIHYH

( JAIOH 51 BU( X T $ PN N VOLZ

$W6( 66& Z HUH GHHS® JUDWI XA RUWH JHHIRUWR RXU
FRPPXQW : KHNHUWURXI K WP H GRIDWRQY RUSDWFLSDURQ
\ RXUVKSSRWNHHSY RXUSURI UDP VWUMQ) DQG RXUNSDFH
ZHBRPIQ) : W J IDQAGRMLY EHFRP IQ) KDUBHUMR VHEXUWH \ RXU
FROAIEXWRQVP DWMUP RUH WDQHYHU +HUH DUH D | HZ

P HDQQIIXXZ D\WVMRJIYH 0 OF 5NF PS. PQU M %PCBUPOT
4WPDL PS. BHPS( J&T 1NBOOFE ( JACH *O, JOE 9%PCBUPOT

. JU' VCEBJFST . FNCFST JQT

(YHY JUWEL] RUWP D@KHSV SURVGH P HDY DR DQG

FRQGHAWRYQ 7KDQN\ RX | RUMBIQEQ) Z W XV

4844% -BCE 6 TF" DLOPX MEHN FQU
7KH 6( 6& DFNIRZ ®IGJ HVWDWMNBQGY RQWH
WDGMRQDODQGVR \WH & ROV DOK 3HRSBNV
LFOGEQ) WH' XZ DP MK 6XTXDP K
6D XDP MK DQG 0 XFNBAMKRRWUEHY Z KR
KDYH WMZ DUEHG MY OQG MGFH WP H

IP P HPRUDO: H BRI Q] HWHRYRQ

LCOMVEHV DFHG E\ QAL HQRXVFRP P XQWAVDQG
DUH FRP P MG \R | RUMUQ) GDUQQY
RSSRUMQWAV WDWGHHSHQ RXAUXQEHWWIQEQ) R
WHUKIMRY  BMOHGFH DQG FROUEXWRQY
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SWHQARQ-XD $XI XWVDQG 6HSWP EHVAWGD\ & HBEWDQN

-ROQXVIRUD GHI KWXOAWGED\ / X(ZFK RQ5I VSTEBZ " VHVTU  TU GPN uw AN (QR OoH
PXVE B\ $$ &CHFMSHFRQOHPWZ W | UHQGV DQG UHDK D GHIFIRXY P HDO6 SHFLDOKDQN/ R RXUMNSRQRU
53,0 . DIWHYCH' DY * HL) O
7ée%u WD RR
. DIMBHQO F&RZ DQ * WHD 98] WU
$OH/RYGRQ & GWDO REH
1P +RDQY +DIRG 6KHSKHG
$OUHG3IP HQMO X0 DIUGH
LZRQY ) DQ +HBIQ2 NAD
;KM " DUBDQ( PHY
s QI HY +HQY 7IDGHQ (
$QQ: RRG ' RUD 5IFKDBY
/RUND 2 (B® Q) 1
$UE-DD (@ ' RQRDQ2 4
 XEHWND - HNQY -HW +RERQ
HHQDP QYD (GZDUB) RUMU
0 DU DUMD [QHY -ROQ' DWY
& DIRERRCH (@RU" WDKDP
0 DUDQUKTBFN -RVHSK & RQRU
&DL) YAI\P I (PP D5XW5HEH
0 DUBQE DEWH -XDQUD | R
EUCHD BHQ ( \HVICH 3DWHIRQ
0 LFKHBI4 XIQQ . DWH 3D0HU
' DQHO. DUFFIRR )X: DQ&KDQ
1DGR 5XQI . HNR <DP DUXFKL
' HDQD* HWY * WFIHG\DQ
SIEKDB5IQ) \@ED* WHH
" HQQV=DSDW * RHHD GV
5M0* HPDQ 0 / 6K
" IDGHO B ' DER
5R . LU 0 DW-H UV
(@ DEHW/ DQ -DFWRKQRQ
5XW/ RFH 0 DWKD * LGP
(GOH+XIIIQY -RVE* DIEGHU
6X\DQD 6XDIRD 0 DU 0 XBK
(WWHULRW® DQG -RFHBFKHIHQ
: HV\ &OW 0 DYHAD * WDYHY
) DFHID D BU — O LDP - DWUIQ) IHV
* DH' DYV EIEIERig / DYRUEDID ARRN/
1DGR 7ROHU
* GUD5RW $QUHYAZ H / DOHEH-DP HY
1R YHAGH
* RGD6IPRQ $QUH/HZIY /IQED=EL B\
3DN&.BDU
* DFH+RZH &KDUBN. X\ON / ed
+ $QMQ 3 H+HQY XWKHX GP RIBRQ
WQH' HOR $XEUA 6FRW 0 DGHIEHO X®R
SDPRD* IRQAAQ
, K YDUEDD /\ GFK 0 DH2 KWL
il ¢ SREHWO DCH
-DFTXHIEH: 1O/ DR A 0 DULH-+XQW
SREHVWD\ @U
-HDQHAM <DP DCD £.0WD +XEEDG 0\UD 7KHIRW
5XE\ / HRQDIG
-HI) 0 DMRQ & OUHGFH/ XPNHWY 3DP -HQHQ
5XW: DWKQIWRQ
-HUDGICH/ HH " DQO DAXP RR 3DWED' RZQY
6X\DQ" LN
-HW 2 GHIDG ' HBUY-+DU 3DWED ) [RUR
EX\DQBKRWY
-ROQEH TXBGHQ " HQHO LG SREHU& URS
| ODP $QEHIRQ
-RKDQD YBQHP DQ " HQQV. UQH 6DEXR6DNR
 LORQTWDQY
-RKQ( FNHW ' FYDXIKGH & XQRQI KDP - 6KDURQ+RTHQ -RWKOD
XD DT Q ' 1HX +DQK 3KDQ Z™MOa™AZ™U 6XH+RGHV
X®D: HIW " RUD . IPERAIK $QUFH-REDQ 6X) DICH 6FKQEHB!
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