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$VZ H VHWB! LOVR ViKH QHZ VFKRRO\ HDU , Z DOWVR H WIQG P \ KHDUAHOVHQWXMDWP DQG DSSHFIDRQ |RUKH VARQJ WL
Z HH H SHUHQFHG VRJ HVIKHU 7KH HQHU\ 1Q RXUKD@Z D\ VKDV EHHQ SRVMIYH Z MK H[ FIVAP HQWFXURMW DQG D \KDUHG

FRP P VP HQWR GIDUQIQJ 2 XUWKGHQW DUH DGMWIQJ LOVR WHIUURXVIQHY EXIGBIQ] IHDMRQWKISY DQG EHI LQQIQJ VR UVH VR
VKH DFDGHP LF DQG VRFLDOHP RRQDOFK DABIQJ HV VIKDWP DNH P LGG® VFKRROVXFK D FUMFDOAP H IRUJWRZ VK 7KH EHJ LOQLQJ
Rl ViKH \ HDUVHW VIiKH VRQH IRUZ KDV VR FRP H  DQG , EHAHYH ADWRXUEXIGBIQJ 1V DQHDG\ VKRZ 1QJ ViKH LHVLOHQFH DQG
GHVALP LODVIRQ W DWGHI LQHV VXFFHW

5 HVIOHQFH LV D VNIGVKDWZ H DUH KHDYLO [RFXVHG RQ LQ RXUEXIGBIQ) : H KDYH VSHQWKH ILUMP RQWK Rl VFKRROHQFRXLDJ 1QJ
DQG P RGHIQJ Z D\ VVR WXGHQW VR VBNH RQ D J LIRZ VK P LQGVHW P DNIQJ P MNHV LV D SDUARI GIDUQIQ) DQG Z Vi VIKDW
ERXQFLQJ EDFN LV MWDV P SRWBQWOVP RYIQJ IRZ DUG  <RXUVXSSRUADWKRP H S@\ VD YWDOLR®H LQ LHIQIRUFLQJ VKLY

P HWDJH DQG VRJ HWHU Z H DUH KHGLQJ RXUMWXGHQW EXLGS D WIRQJ | RXQGDVMRQ QRWRQ®M | RUVKLY\ HDUE XW RUVKHLUI XV UH
1Q $ \VKDQG &IW 6FKRRAY DQG EH\ RQG

: HEBH H[ FIVAG VIR DQQRXQFH ViKH RIILFIDODXQFK RI RXUGL] MDPOVFKRROQHZ VSDSHU 7KLV LVDQ RSSRUMXQIW IRUWKGHQW VR
H[ SGRUH VKHIUNRX LRDOWMF WA@Y DQG W VRP HWKILQJ QHZ ,Q DGGIMRQ Z H DAR KDYH WDWMG D' WDP D &XE VKDWZ LA@P HHW
Z HHANO® VR VKDLEHQ WIXGHQW DFVIQJ WNLA@Y DV VKLY Z LCOXQWP DWA® FX® LODWA Z IMIK RXU$0 6 S@\ SURGXFVRQ LQ VIKH VSUQJ
7KWRXJI K ViKH \ HDUZ H DWIH GHGLFDWG VR SWRYIGLQJ WIXGHOW Z IMK D Z LGH YDUHW RI FUHDMYH RXVBHIW VR J LIRZ DQG EH D SDUNV
RI D VHDP

7KIVVP HRI \ HDULY H WHP HO EXM 1Q WH GLIHIHQWDVKBME DUIHQDV & RW FRXQW KDVWHP HQGRXV QXP EHW RQ ERWK KH
ER\VDQG JIWYMGH 7KH KDYH EHHQ HQWR\ LQJ J IHDWWDP VXFFHW Z VK P XOWS®1 P HHWZ LQV DV Z HE@DV LQGLYIGX DOVXFFHW
DV SHWRQDOWHFRUGY DUH KDSSHQLQJ RQ D Z HHN® EDVY 2 XUYREDA EDAWADP VKDYH KDG D RWRI J IHDW2 && EDWBIVIQ Z KDW
LVVXUQIQJ RXVWR EH D YHU FRP SHWMYH\ HDU 7KH DUH SXVKIQJ VIRZ DUGYVARQJ VRXUQDP HQWFKDP SIRQWKLS (XQV ) LOD@®

RXUIRRVED@WDP VDOR KDYH WHP HQGRXV QXP EHW/ DQG DUH J HWMRJ EHWHUDQG EHWHUDV HDFK Z HHN SLIRJUHWHV © HFDQ
VKDQN RXUFRDFKHV HQRXJ K |RUD@RI VKHLUMP H HQHW\ DQG GHGLEDVRQ VRZ DUGV RXUWXGHQW DVK GMAV

$0 6 Z DQW VR VIKDQN RXUIDP LQHV IRU\ RXUFRQUQXHG VXSSRUADQG SDWQHUKLS DVZ HP RYH I XWKHULQVR VIKH VFKRRO\ HDU
© MK \ RXUHQFRXWDJ HP HQWDQG RXUVKDUHG IRFXV RQ UHMAHQFH UHVSRQUVELOW DQG UHVSHFW, DP FRQILGHQWWKDWRXU
WXGHQW Z LOFRQUQXH VR JWRZ IQVRP DQ\ ZD\V : H DUH GHGLFDWAG VIR NHHSLQJ VIKH P RP HOWP JRIQJ ILRP  RXUWRQJ
WIDUADQG P DNLQJ WD J UHDWK HDU
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0 LGGAH 6 FKRROL HZ MBAWIHWNV

2 XUQHZ VBMWMUZ IQFRP H RXVWHYHY RKHUP RQWK VKURX.J KRXWIKH FRXWH RI VKH XSFRP 1QJ WKRROHDU : HZ IGISRW

RXUQHZ VBMMURQ WH P LIGG® VFKRRQZ HEMW DWiKH EHJ LOQIQJ RI 2 FVREHU' HFHP EHU) HELXDU DQG $ SUO

YU cuHi2 i B 6 Bu2!py SEU®@ ¥ uH Si:HPeU H. | \RX Z RX@ M\H VR WHFHLYH D FRS\ RI VKH QHZ VBWMU

E\ HP DIOS®IDVH HP DIOP H DWUKFEDUH # JRDURZ VRU DQG 0 W/ &DUH\ Z LDGG \ RXUHP DIOR RXUHP DIIRJ @AV ,1 \ RX GR
QRWKDYH DFFHWVR D FRP SXWAUDQG Z RX@ WAMINH VR KDYH D SDSHUFRS\ P DIBIG VR\ RXUKRP H 0 W/ &DUH\ Z RX@ EH

P RUHWDQKDSS\ VR DFFRP P RGDW VIKDWHT XHW - X\WWFD@WH $ 0 6 RIILFH RUHP DICKHUDWW(H DERYH DQG \KH Z |@DGC
\RX VR VWH P DIOQJ @MW

3 LRFHGXUHVI RUS LENLQJ 6 VXGHOWXS | RUS SSRIOWP HOW

,Q RUBHUVIR D@IYIDWA VRP H FRQIXMRQV Z HWRXJI KWWP L] KWEH KHGIXOR IHNHZ  RXUDWHQGDQFH SURFHGXUHV
RQ GURSSIQJ RIl WXGHOW RUSIFNIQJ XS WXGHQW IRUDSSRIQW HQW

$OKRXJIK Z H Z IODFFHS WIHMBIS KRQH FD@ | RUDVAP LOXWA DSSRIQW HOW IRUMGHOQW Z H Z RX@ SUHHUWH
WXGHQWEUQJ D QR RQ WWH GD\ RI (H DSSRIOW HOWIL IMK DV EHHQ WWKHGX®IG 1Q DGYDQFH  7KH WXGHQWY VR
EUQJ VKH QRW VR W(H P DIQ RIILFH EHIRUH VEFKRROWBUV IO VKH P RWDIQJ VR Z H FDQ WXH D 3HWP IWWR / HDYH 65
7KH 6 VWGHOWY WHQ DARZ HG VR VKRZ WKLY 3HUP MR / HDYH VR WKKH WWDFK HU GIDYH FOW DWiKH WP H GH\VLJ QDWAG RQ
VIKH QRW E\ VKH SDUHQWDQG P HHWKH S DUHQWDWIKH GRRUDWWKH VP H LHFRWGHG 7KLY DARZ VWH SDUHQWIR SIEN
XSWCH WX GHOWZ IMKRXWKDYIQJ VR FRP HIQWR WHEXIGIQ) §quS: p2uy b ®o P2: 2@SPH@HI2H ' u Si Sau

THAUHY u@us @y pu®: H @uShu §&8:: S ®i @u2uH v puHo P. 3DUHQW GR QRWQHHG VR FKHFN 1Q RURXWRI

VIKH RITLFH Z IV WCH VWX GHQWX QB Z H KDYH. ORWHFHLYHG D QRW RUD SKRQH FD@BURU :  KHQ DULYIQJ EDFN VR
VK RRODIVUMKH DS SRIOW  HOWD@WYGHOW KRX@ FKHFN 1Q DWIKKH P DLQ RITLEH Z I VWHIU3 HUP [IWWR / HDYH EHIRWH
HSRWMOQJ VR FOW 7KLV Z LGKHS XVNHHS DFFXUDVA DMAQGDQFH ULHFRUGY DQG QRWP LWIINHQ® P DUN VKH WX GHOQW
DEVHQWRUWH WHP DIQGHURI WWH GD\

$ SSRIQW HQW WDWDH P DGHDIVMUWKH WX GHQWKDV FRP H VR VFKRRCP D\ EH FDEBIG LQVR WH P DIQ RIILFH E\
VIKH SDUHQWI XDUBLDQ DQG D 3HWP IWWR / HDYH VIS Z LOEH GHOYHUHG VR VIKH VWX GHOWZ 1K IKH DS SURSUDW
IOIRP DMRQ VXFK DVVIP H ®IDYIQJ WSH RI DSSRIOW HQWDQG Z KHUH VR P HHWKLY KHUUGH  7KH VWX GHOWWKRX @
VKHQ IR@RZ WH \VDP H SURFHGXUHV DV OMAG Z KHQ Z H IHFHLYH Z UMMQ SHP MRQ | RUMXGHQW VR BIDYH DQG
UHXLD Z KHQ QHFHWDU

SULYDO WP MDY P HY

7KHGRRW Z L@RSHQ DW DP 7DUWG\ vH@UQIVDW DP
(by b:Séi b pSHABA/ .y .
6VMGHQW Z LEH GIMP DAHG IQ DVBRZ IHBIDVH P HIKRG %XV UGHWY/ Z LGEH GIWP WHG E\ EXVQXP EHUDQG WXGHQW

P XWAH MWKH EXL@GIQI DVTXIEN® DVSRWE® & DUUGHWY DQG Z DOHW/ Z L@DAR EH GIWP WHG E\ FOWURRP QXP EHU
DQG TXIFNO H MMKH EXIE@BIQI WY RXUKRSH VR KDYH D@WXGHQW RXV\RI VIKH EXL@BIQ] QR OVAUVKDQ SP GDO

Hi ®S 8u
" HVILGIG DWMQGDQFH J XIGHIOHV IRU$ WKDQG 0 LGG®I 6 FKRROFDQ EH IRXQG 1Q RXUKDQGERRN 2 XUKDQGERRN DYDIDE®
RQ RXUZ HEMW DQG FDQ EH IRXQG E\ IR@RZ 1IQJ WH4 5 FRGHEH®Z 3 ®IDVH UWHP HP EHUL \ RXU WXGHQWZ L@EH DEVHQW
VR FDO@OMH DWMQGDQFH RIILFH DW HW
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3H $ UDQJ HG DEVHQFHVP XW\EH Z IV D FXWRGLDOS DUHQW®B DQJ XDUBLDQ b3 BIDVH VHH VIKH DMDFKHG GRFXP HQWEH®BZ

Z KIEK P XW\EH FRP SGMGIDQG WUDHG IOVR $0 6 RIILFH SURUVR WH DEVHQFH 3 BIDVH QRW D WXGHQWP D KDYH QR P RWH
WDQDSSWR[ [P DW® GDVRUM[W IlYH  KRXW RQVKLVEDWVIQDQ\ WWFKRRO HDUb' D\ VDEVHQWQ H FHWRI  Z I@EH
XQH FXVHG
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© H KDYHP DQ\ VAPV WDWKDYH EHHQ WKUQHG LQVR iKH GVADQG IRXQG IQWH &/,1,& $Q\WKIQJ UHP DIQIQJ Z I¢
EH FOIDQHG RXWDWIKH HQG RI 0R02 &8y HP.

&HOB KROHDOG( BPWRAE' HY1HV

6VXGHOWP Di QRWKVH SHURQDOFRP P XQLIEDVMRQ GHYIEHV GXUQJ VFKRRCKRXWY DWS VKDQG 0 LGGO®I 6FKRRO :  KLBI DA \KDQG

0 IGG®! 6FKRROSHYRQDOFRP P XQIFDMRQ GHYLIEHVP X\WWEH RQ MBIQWP RGH DQG WRUHG Z IVKIQ KHIUGRFNHU - 3 HWRQDO

FRP P XQIFDMRQ GHYIFHV IQFOXGH EXVDUH QRWIP VMG VR FH@BKRQHV VBEGW WP DUAZ DWKHY DQG RWKHUZ HE HQDE®IG GHYIFHV
6XFK GHYLFHV Z LDAR QRWEH SHP IWHG RQRII FDP SXVILHG WISV

6 WGHQW YIROMQJ WKH FH@SKROQH SHURQDCFRP P XQIFDMRQ GHYIFH SRAF\ Z LAOUHVXONQ WH IRCRZ 1QJ DFMRQ V

I H, ITp :u( &QRQIMFDAWRQ :HBITY py ' p2i @ § ThP8SHI®HAU/ @ pi BD HloHAu/ S2u HS ®® &Py u HP Hzu

J PUSU®/ G p:/ 2u5®: BuuH 6VXGHQW Z IEH DE® VR SIEN XS WHIUFH@SKRQHVIQ WH : HSIT2 §&5::2 § DWKHHQG RI GD\
2pug ®, g :u( &QRQIMFDMRQ : HBIT Y py ' p2i @ 8 TpSSHI®HZU/ @ pi BD HioHIu/ S2u HS ®® §PY p HP HZu

J DQSuU®/ B p:/ 2uS®: GuuH 6V P HP EHW/Z ICEUQI WH FHOSKRQHVR WHRIIIFHIRUWHSE 20y AH / B0 P/ DWIKH HQC
Rl VIKH GD\

AZR®, TTp :u( AGu:HSITY py ' p28 v / duH: SwSi 22 pip2Seb § X. ®y bbHSH i Wb Hio/ S2u H. 3WRIUHAWMYH
GIVFIS@RDY DFVRQ Z L@EH MXHG 1Q WH IRGRZ 1QJ RUGHU

M THI2: 80 6®uUHL H
AAwupH Bi H2S8S2u HS ®HZU 2 HP®U H
AAX 1280 O®UHL H

$ Q RIIFH SKRQH Z I@EH DYDIME® VR WXGHQW EHIRWH VFKRRODIVAUMFKRROGXUQJ XXQFKHVDQG $&7 WP HZ I WWKH SHP DWRQRI
DQ $ WK@QG 0 IGG® 6 FKRROWMDII P HP EHU $ GGIMRQD@® DQ\ SDUHQWP HWDIHVZ I@EH SWRP SWD GHOYHUHG VR VKHIUMMXGHOWEHIRUH
SP DVRXUEXI@GIQJ SUHSDUHVIRUGIMWP DADO 3 HWRQDOQRQ HP HU HOR FD@Y DUH VARQJ ® GIMFRXUWDI HG



YAHONI DWDOG/ XORK

7KH VFKRRO HDUZ I@RQFHDIDIQ EHW Cnm§  aX  7KLVIVD UHP LQGHUVR SDUHQW J XDUGLDQV VIKDW
WRDUAQJ VKH ILLMAGD RI VFKRRO\ RX Z L@QHHG OXQFK P RQH RQ\ RXUFKIABR/SD\ VFKRRCDFFRXQW ) UHH LHGXFHG
/ XQFK IRWP VZ L@EH DYDIME®I2 1/,1 ( DKOQGFIWMFKRRYRU ([W L\ RX KDYH DQ\
TXHWIRQV DERXV\RXUSWRJ LDP V

P 84 2uSoIS:H/ 28 SuS: T @i :(
e 0 LGG®I + LJK 6FKRRO

o %UHDNI DALY IUHH IRU.

e %HDNIDWRU+6 0 6 LV

e 0 HQX Z IGEH SRWHMIG RQ RXUZ HEMWM

[ XOEK71P H

$0 6 WXGHQWDWHY ., A D@RZ HG VR UHFHLYH DQ\ RXWAIGH IRRG GHOYHUHV GXUQJ WWH DFDGHP LF GD\ VKLV
LOFXGHVGHOYHURHVIWRP ' 225 ' DWK 8 EHU( DV HW

3 WRIUAWYRRN

3WRIHWYRRN LVVWKH SIRIWDP  Z H XVH VR WDFN DQG FRP P XQLFDVWA J WIDGHY  $ @WK GHQW DQG SDUIHQW
P D\ XVHWHUDFFRXQWIUWRP SUHYIRXVAHDW/ 1 \ RX QHHG KHG ®RJJ QI QR \ RXUDFFRXQWS GIDVH
FD@WH$0 6 RIILFH DW

&@OLF 3 URFHGXUHY

$\K@QG 0 IGG®I 6 FKRROAVWIIIHG E\ 0 V &DUH RXUIX@AP HFIQIF DIG I \ RX QHHG VR LHDFK KHUGXUQJ VKH GD\
KHUH WIQURQ LV

I\ RXUFKIES IV IHHOQ) 1@/ uS: p @Shu HAUY § v uH HIu S IBH ¢ Sopu§  HS8HIi BPo P 2SHAU2 HAS
§SiP D UHINHP B2 § §&::. 7KIVHQUXWHVWDWZ H FDQ Z RN VRRJ HWHUZ IMK \ RX DQG \ RXUFKLES VR VXSSRUWV
WHP DQG JHWKHP THHIQJ EHWMUT XIEND

' VSHOMQI R 0 HEIFDWROE\ 6 FKRRGB HMROOHO

. VAHUH LYV D QHHG IRUP HGLIFDVWRQ VR EH GIVSHOWHG E\ WKRRCE HUWRQQHOGXUQJ WH VFKRROGD\ D IRWP
P XWAEH IL@IG RXVE\ WH FKL@G VSK\MFIDQ 7KLVIRWP LV DAR DYDIME® 1Q KH FOLF

) HVDOG) HH: DLYHWV

3 DUHQW DUH WHP LOGHG VKH VFKRROHHY DUH GXH DW RXUHDUIHVAFRQYHQLHOQFH - 3 GIDVH QRW WWDVWWMFKRROI HH\
FDQ EH Z DIYHG IRUIDP LIHV TXDA\ 1QJ IRUWH [UHH XQFK SIRIWDP  ,Q RWGHUVR REVIIQ WKLY Z DiYHU SHWP DMRQ IR
LQIRWP DMRQ VR EH WKDUHG Z I VKH VWFKRROSUQFISDOP XWWEH P DUNHG RQ 3DWV  WKH WKDUQJ 1QIRWP DMRQ VHFMRQV RI
WH IUIHH XQFK DSSTFDMRQ IRWP 7KLV RQO DSSTHVWR IDP LTHV TXDAN\ 1QJ IRUIUHH XQFK DQG QRWWR WRWH Z KR T XD\
IRULHGXFHG XQFKHV & RQVIFWIKH IRRG VHWVIFH GILHFVRRU 1 IFR®1 &DP SEH@DW&HQWDR |1 IFH IRUP RWH IQIRWP DMRQ

































