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,YDQ / DP %/ | LWMASDUHUKLS Z WK 6LQJDSRUHDQ DUMMMRVKXD <DQJ DGGUHWHY LGHOWW  UHSUHVHQOVMARQ
DQG FXQ@XUWDOH FKDQIH Z LK WH JRDORI SLRP RWQJ GLDARI XH DQG VHHNLQJ FRP P RQ JURXQG EHVE HHQ

0 D@ VL.DQ DQG 6LQJDSRUHDQ FUHDWYHV

@ 7DSHWM R 8VxZ HDYHV VRIHWKHU VKH ZRUNWV Rl VHYHQ SURP LOHQWFRQWAP SRUDU. 0 DA\ VLDQ DUAMV

$ QXUHQGUD -HIDGHYD ,YDQ /DP  5DMIQGHU6LQIK 6HDQ / HDQ : RQJ &KHH O HQJ <DX %H/LQJ DQG &KR\
&KXQ: H. 7KLV H KLELMRQ FROVL.GHW WH LOMDPWRQ Rl WP H GRFDWRQ DQG LGHOWW SLRYLGLQJ LOWP DM
SLPWUHV VKDWFK DUDPWAULVH VKH HFMWHQFH Rl 0 DA\ VLDQV DQG WH P LAHX LQ ZKLFK WH H LMW $V 0 DI\ LD
FRP P HP RIDWAV LW W \ HDURI LQGHSHQGHQFH VIKHVH DUAMY YHQWUH LQVR WKH FRP P XQDODFKLHYHP HOW
FROFHUQV DQG SRWFRARQLDOGHI DFLHV Rl 0 D\ VLDQ VRFLHW DQG FXAXUH FROWMXPWQJ D GLVFRXUH R

KXP DQ H SHULHOFHV K DWLOWILE LQH GLVWQPWNRXUQH V WLRXJK @I HV KDUGVKLSY GLYHWH LGHQWMHY DQG
FXQXUDOD@XMLRQV

OXLABLQI RQ VKH JDAMU %/ RQIRLQJ FRP P LVWP HQWVR DUADFFHVWLELAW WKLV GXDOH KLELMRQ DLP HG VR FUHDWM

DO RQIRLQJ GLVFRXUVH DOG UH GFWRQ DUAV SRMOMDO | RWLQJ D P HDQLQJ | XOFRQQHPWRQ EHVE HHO 0 DA\ VLD
DQG 6LQJDSRUH DQG RXU VKDUHG KLARU
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$\VWWH KHDUARI VIKH FRAIDERUDWYH DUZ RUN @QHV WH P HADIHRI 0 $-8/$+ DWLP GHLLYHG ILRP WKH VKDUHG 0 DD\
@QIXDIH EHVE HHQ WH VZ R FRXQWLHV 7 DQVAWG DV 2 QZDUG RU 3WRIHW LWEHFRP HV WKH HP ERGLP HOWRI FRABFWYH
DVSLLDWRQV UHVLOHQFH DQG GHWILP LODWRQ VKDUHG E\ ERVK 0 D@\ VLDQV DQG 6LQIDSRUDQV , WDOR VXEV® DAXGHV \R
WH QUFV R 6LQJDSRUHV QDARQDODOWHP

TKHW[ W, ZLWK , ZHH\RX ZLWLQ WH VRS SDQHOVHUYHV DV DQ RSHQ HQGHG WP HOW LQYLWQJ YLHZ HOV VR LOWAUSUHAMW
IULRP ERW QWALDODQG | LI XUDWYH WIDQGSRLOQW , WDFNQRZ GHGIHV WKH VLP P HULQJ DQG @QIHULQI HP RARQV EHVE HHQ

0 D@ VLDQV DQG 6LQIDSRUHDQV DV ZHADDV VIKH P XWWDOGHVLLH VR DGGUHW XQUAVROHG LWXHV DQG P RYH IRIZDUG 7KHWH
VHOWP HOW DUH QRWFRQI LOHG VR D VSHFLI LF JURXS EXWUDWKHU VKDUHG E\ P DQ\ RIWIQ G4 WXQVSRNHQ 7KLV W[ WDOR

| XQFWRQV DV D P HVBSKRU | RUWKH GHHSQ LQJUDLOHG SHUFHSWRQ WDW0 D@\ VLDQV RIWQ KRA5 VRZ DUGV 6LQJ DSRUHOD
VHOWP HOW UHTXHOWS UH HUUHG VR DV VIKH JUDW LV JUHHQHU , WGHSLFW WH \ HDUQLQJ 0 DA\ VLDQV SRWHW | RU
6LQIDSRUHV HFRQRP LF DQG SRQWFDOSLRZ HW/

7KH W DQG WRI $XJIXWWWP DUN KH UHVSHPWYH LQGHSHQGHQFH GD\V Rl KHVH VE R QDARQV 7 KHVH GDWAV UHVRQDW Z LVIK
KLWRULFDOVLI QU LFDQFH  XQGHUWFRULQJ WWH VKDUHG KHUMIUH Rl 0 D@\ VLD DQG 6LQIDSRUH $ GGLMRQDAD  iKH DUVZ RWN
EHDU/ WHGDWM Rl WK $XIXVWWIQU\ LQJ ,YDQ / DP V RZQ ELUMGD. DQG DV D UH GFWRQ Rl KLV YHU. RZQ DGX@MARQ
VRZ DUGV 6LQIDSRUH  7KH XSSHU SDOHOLY SUHGRP LODQW® UHG UH GFWRJ 6LQJDSRUH YV QDWRQDOI @J

7UDAQJ , YDQ / DP V SDQHODV UHSUHVHOUMAYH Rl WH HOWUH 3HQLQVX@ 0 DA\ VD -RVKXD <DQJRA/ UHVSRQVH LV VR DGG D
IRRQRM VR WH  FP \BADSDLOWQJ LQGLFDWQJ DQ DSSURSUDWO VFDBG GRZQ YHMRQ Rl WH LMDQG VR WH VRXWK R
WH 3HQLOVX@® 6LP XABOHRXVO KH LP P HGLDWQO JUDYLVIVMG VIRZ DUGV WH SKUDVH , ZLWK , ZHH\RX  +DYLQJ JURZQ XS
LQ 0 D@\ VLD DQG P RYHG VR 6LQIDSRUH DV D \ RXQJ DGXQ@V-RVKXD <DQJ HP SDWLVHV Z VK , YDQ V \WIDMP HQW

,Q UHVSROQVH VR VIKH WIDMP HQW, ZL\VK , ZHUH\ RX DQG VKH DWRFLDWIG VHOWP HQW RQH P LIKWTXLFNO W[ W,. 5 , NQRZ
WIKW +RZHYHU DV WH SDLOWAU -RVKXD <DQJ KDV RSWG VR Z UL WKH SKUDVH , NORZ DGGLQJ D ZLON HP RML DWWKH
SKUDVHV FROFOXVLRQ DV D FKHHN QRG  7KH FRARXU VFKHP H LV UHP LOLVFHQWRI 0 DA\ VIDV | @I ZLWK WKH GHHS EOXH | LRP
ZKLFK WH \ HIRZ FUVFHQWP RRQ DQG  SRLOWIG WU LDGLDM
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,QADR6U/ DONDQ 70P LARRVHMRQ ZIW EHQJ @KW
NQQHG  EXVIMVDOR R ARP P HP RIDAMKH\EHOIAN
DOQYHIOY R WHHIGR \WHRMOZDULQ 6U/ DOND
ZKIFK \KTSHGDQ P SRUBQVMEDUAR \WHQDUDIYHAY/LQ
P\ ZRIN 0 DEHXSR DFRIJHR ARP P HP RIDRYH6LL
/ DQNDQ I LMD, FRHYIURP \WHSHIRGR \WWHP RW
AWUSHIRG/R \WHZDUWH HFK KDHP L.QDMXH
SOQMIVR REMANDQGI DXQDDQG I BLDIURP YDURXY
DUV DG ERRWRQ WHSDIKWR LHXIHVIURP ZDJ
\RLQ]RHVE SHRSBIONH( &ZDUG60G WWEDHER)
\WHIGDR \KQIVSHRSBIFDY ZKHQWH KDHWRUKQ
7D IR \KHQM\KH NQHZ DQGERYHS 7TKHPXWRXW
R \KH7CP LO7LIHUILIK\MUI GDIY LOWHIRIHIURXQG
IHMWWWHCRIRQR  EXWRUDQ CFAGHOMR JHRILESK\
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R1 \RZDU WP DILQH/Z KDWY RXG EHONH RAMHG
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ZI\W \KHGHAMRQ|RUDD RXQJ SN.OQIDD PHD RAA
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HOPOM P RIWRXQ) SHRSBI P HD ZRP HD MG YHD
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DVHEP VAHWIQDICRRY 1Q,SRK IRUP RW
R KHJ @H \R SIRIAH IRJ KHJ VAR
AKIGHY 6KH R\ BIRIKWETAN G \RYHU
| CEUF P DMIDY KRP H\VR P DNHSDRKZRIN
TXO\EOQNHV |RU DOKHJ JUDQEKIGH
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QWL SUIRVFARKXD<DQ) FROMMH/GIZIQ) QHV Y IS BMRYY 0G
H SHIHIAH/R WP H ZKIGIG-EDUIY 1LRP \WH DBV K KOV SHMRAD VAN
|RUKLP \HD 3URMRA® \WHOOH/GR CRAQMYHIG LGB/ DH

P DINHGZUK SRON 7KWWWP H \WHHDUH PXGMYG QRXY RHOS S QR
DQGLOMVHRAMY \SOFH/ ' RV @QHVDQGRRW KDRKHS UEDY QKTEMMH
\[P H\SCRHVRQ SCBHU

,QWWLQNQJ WIURXIK KLVICHIRUP VDQGGRASDUIFDY <0 TXRM KBHW
( LOXMOQ YWHP VD/WRXIK ZHP XWYRP HI H/ XH RH WHRY  [0G
\RP HIP H/\WHRMH ZKIGIDMP HVZHP D XH HKHU : H DH CRHG K
DQHZ NQGR GUIIEX@V : HKDHWRFRQADGRRY SAMH/ R BDOW
\FEOLDMD CHWHUR \WHP IXQ@ H SDIQVWH S MORP HID R DKWEXW
RIHMHUWH GRU<DQI \KIJHAVKIRY QWY W H XQJRS @ DBV D
\GORH DVECRH\WDAP FHVAYP HDABQIHQIOS IRWWWH D 1R URBY
XK | ZHFDQ QRZ CFR-BAWHSUHMRA GFKRRP RXV W H G S/BH
DVDXQUIHGIIHGR VEOFHIP H DG KWOG \RHU IHUILHY BQ
SIHHINDYERK EDHDOQGEDUINFDK ZK\ QRKIMRY Y RK ZD/H G
SOUB! ERK WP HDQGVEDAH DQG@IVRL S I [V DO GIALQIX
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SINMQGHIVZRNIVARAHQHGZIW KIVIP S BGQ) DG QEYMBEG! GIW
SHRIQWROR RCHYILQWGHLYSHKDSV ¥H PRWWIDXP DIF MHOWRCH
H SHUIHAHVIQDAHP H :  KHRDSHIRY QMY YWH DAU MIH/ R W
G 1Q SIRFHW RHD\WUDQYDZD VDDHG \GIY  YWH R3 EJIQV D
TXHWHIN/R SKANMADOKDQIR/WWZ DGV [ MHOMXDODG LCDOYXWE RQ
VBUHSOLHYIWHD R WS DG \WH\SLUVWEHILQY WILQDOSFBRN R BIBDH
5DMGHU KIVERG UG EAVKIVAEILWXQURROHG @ UHRGAGEG
GHMP LQHG\R EHSUHSDUHG +HKDYAVHKIP VHD ) DS\BE RS HH
WHKHUKIVRZQVRQ DQGAHHP RQ R IDUZHD Q WY FKIEWRY K
G-OHVIQR KLY QRP DAF SDMDQGDAHNP H R XDQZHHS XFHARYY R/
SXORIHKHIKLYIWDIP HRBY JRGV UMDY G HBP RQHY $0OS IV
LQWIVVHIHYZHHSDY® SOQMSZIW 9LIEXWKL. 7 K SRBRN QRO
GHMQI \WHFDQYDV DAYDURXVMBIH/ZIW WY YAHS \RB R YUY LQ)
FREXUW\R I QHWARHIBIQ DWSHAR KOS XOP xUWNDY QIRWWHU PINQJ

7TKHAWRXUHR GHIP SIRQXQRD/\WURXIK DGAP IE DMSD R
Q\SOLDMHBP HONV FROMLILQ) \RQDUDM DB R 'S UNXDOBROP DARD
$ MQHZ\ SRUAD DCR + HPXGVIQARILGHY ZW +DQXP DQV RMVER(H
DAHQAZ KLGIWHHYRFDAHFURZQR WRLQV WUQULHY RN ZRULLEH DG
DAHQA7UEDO CRHSHAQIVHYRNAWIQURP DIYH RG BY KOP RQMQJ
QAYHIHM P ERYIQRDYVKDOX P SKRQ R UG PIS M)
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QVHDUAK R DAWY R \RP H\SLUWDCEXG @ TNGQG H MUY
HSHADD R KLY GMIQ/EDIMR DAHLQ0 DI MD ROD XXAKXCOMQXTD
SDIHOQM R KXP DQ\SLMAIXP SKDOARYHU [BAWK D RG B RARQWWKRW
\SCARXVFJH/IQKLYSOQIIV IIHWURTP BRWQ WHU RHIQ
HIXH\DOTX OV REMRAR\KHWDP D BQAUEHS GR\WHU YA
ZDm 7KM\MIRIMQ) DS XQHD HAREYRY RPV DIHON
FRP SROHOAQ STNQGEHV VP XOWRQFJH/ DS SGH GRAHY B BV
OCAQ) \WIHKHUDQ DOR P LE USLHHRDARD R WH YAD

7KHDUYXE \EEBDX R BXULLFDMRXQUMY FK@AUDOWHG VADAQ)
\WHP LQRDOP LQRMV\BBHI R IHHZDOMG WIWRHIG 6FH 7 K
FRXQMDCFHR / DNKP L' XUDLM]\BBRAV IRQRP S B [P CP HOW
|RULQ) DADBRIXHEHAHH AMQWDOGWWH POUIO ELDZDMW
HBIDCRH IR/ WHZ OMEQH ZKIGIGHTF PRV VP ERDH TR0
ZIVGRP  9LSXKLDK AIRZQV\HFRP SRIMRD 1GFDS YOI DO DIUD R
SXUW 7KLV QKUY IQFOLDM/AKHHAHIAH R S WILFDIRY D
WDQAHOGHOWP ERAP HQAHRDIQ) CARW 15 RV G XaMUH/
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5CNQGHUSD VDRNRQ\R \WHDXGEGI TXDDMAVR  DRYHAMY HKLS WURXIK LWRRQGHANRD
\R\WH\RQLE \KEWBQRHDOGP DALIDOIWR D\SHADD FRP P MIRGHG3XQUELIRDIVRY) BN
JIWQ KLY SOQMIV 7KHVRY DSCHIQWR KLY GHA-DHGE JUDQE DKHU LQYHWMDM/\RH
QXMQH/R D \SIFHR UH X\VOOWDMKHFDUHGLQR KLY H IMMIFHIP LOMKHFRQUEQNRY GEW
DOGFRERQAVDIR WDARRN SOFHOURXQGKIP 1Q0 DIAD IQWHILLAY  \ HOVR \WHOW
FHOXUY 8MQ) \RXQGWRRSH XS DIIHER \WDQUIRIRQ RUD FKDQQHOCRAQ\KHP R HONEXW
\KURXIK WP HDQG\ETFH WHHSIHH/ JHHDMD\SCAHWURXIK DEUGIHIQWP HIOR ~ V
0 DD\ D 5DNQGHUKRSHAR GO IURP KLY JUDQE DRHUDQG XWVKHULQ \KHI XIMYHP RP HOW
R KLY SDWQR\WHMP RCR LDFHUHDMARQYWDAY SLRHOARED 1QO0 DD MD
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7KHHLYDZD, VD XQRHIBIQW CERANRXU RQ KMBLLHY
HSHADD LQDZRUGZKHHP LIDMRQKDY TNHD SRE I

CALRW@QG/ CRIRWZ DAL CRIRWJHCHDIRYY W KOG
\R\FEOLDMRXUKIVRLY 1URP RXULGHMY

) RUWHDUYAKHKDY JUDSSBG ZLK KLY YR D D

0 DD MD DVHRQGIJHIHDARQEKICHH KH 1 )8 Q.D
KRAHKRG\WDNH\M DAMGWDKHKRXE Ef SRIG\O
SKICHHILADQG0 DD MDQVHRG

&KIQDZDVDAD VSIHHIMGWUIRIK IRHWDAMS OWH/
IURP | RDBUHRWDGAMRYY +HTXHMRIG R K WG
LOR\KLYEKICD\KYO RKH.OQG WD/ZDAR BYHHG FW
\XFK DAROADARNR) RQ\RP D) GYHY +H BRNG  [EN

LQREKLCD DVDQ RANGUFRI CRAGE. DOWDARKICD

VIRRGIRU + VNN KDAWHHRHEHD RH R VANQJ

FOUMWDQG DQZHWR TXHIIR)Y/

7KIVERG R ZRINLVKLYDWP SARYMXODH G RADDH

WHFRQ GR/AZL\KQ 7R REVHYHDQG\R GREXP HOW

7KURIK \WHXVHR EOHDQGZKUMSRUAHDIQ  ZKIFK

KOUN/EDAINVRKRZ \KH:  RYZHHRUWICDD QDM

\KH ( DIAKHSURHW\KHHBHDAWXO HAGHIFDM LD
SIHHY ZKIFK H SUIRRAARHWKHWIKIJGVDG XU HIQ)
\KDIZ HOAQR\KHUP DNQJ

7KRHDCRQ P RXYVERAHDIQFREWAN \WHHRH BWDV D
P HEBKRUIRUWHG-FHWKCCDMHR \WWHZD,  MiXH/ [DH
RWY /QAOXNVHGBEHHDK DYHHUR DAWXP HG UKV
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GROHD) GZHIFRP ELQHVFXUMDCHBP HOMR
HRNHIHHIQIVR JUDIVMGH RSSRUMQWY WIEXM G
SIRGHIW ,Q\WWYDER N GYHIHFX@MDOVP ERY
LQAYFLQH |RUP LQJ DKDOUP RIRXVOUDQIHP HON
7KHSDWLOVDQGP RV H GRMHUFKGQHN DG
AYHMWR RUZRUG UP LQAQI XV\RDS SHADM
WHZLGRP SDWHGGRZQWURXIK JHOHDARYY

7KLY DUER NLGAR SRUDAMVDXIP HOMGUHDDWV $5
FRP SRQHOW | HDXUQ) DQP DARQVWWDNARP H RAIH
ZKHQ\FDQQHGIURP DP RALGICSS 7KWVIQMIDIRY
R DWDQG\WKQRBI\ QRARD SLRSHYP RGH.Q MWV
| RIZ DG EXVIOR GHYHBSVD IHQWIRDMG HDH R

CDMRDAG-MVEP [G\WHRKDQILQ) WILDQ R YA
U0 DD\MD

7KHWBIR \KHH KIEMRQ & RTBHD) BZHAXG BOAG
1Q BGDDED DX \ENAVIWIQELDNRQILRP DODD)
IRDIVRY) 7KLV/ZHONQRZQP HBG LQILDGHS Q.
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