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' HDU3DIHQV 6VMGHQN DQG AV ,\W/Z WK JU-DASBDXHWDN H WG
P\ ZDOP HWAIUHAQIVVR \ RX DODYZ HP RYH IRZ DG IQ RXURXUH  DA([ AHO
IXETF 6FKRRO 2 XU IQMMARQ KD/ DZ DV WMYHS \R SURYIGH D EDDRHG
HOFDARQ IRPAMQ) QRAMARQ CFDE-P IE H FHBRH BXWDER RQ WH RYH.DD
GHHBSPHWWR  HIFK \WWGHOAVQ DDGP HQVZ W WH HYROIQ) HSADARQED
OQBASH DG WH JXIGHIHVR WH &96(  Z H FRQAXH R LQORYDM DQG DESW
RXUWIFKQ) P HNRGRBJIIHY VR HUKUH WDAVRXU WYGHQV DH HTXSSHG Z WK
WH WO DG YOOH QHEHG R WUYH 1Q WH WRHOMU 7KH 1 DARQID
(GFMRQ 3RIA  1(3 ZIW W IRV RQ KROME GHYHBSP HQWV

FU-DAYW DQG FUMFDOMQNG) 1V DAMH IRIHURQAR RAUDIHIED, [P SIRXGR
WH GHIFDARQ DQG KOG ZRWN R RXU WMGHV WIFKHY DG W@l ZKR

FROIMM®D FRQMEXWM VR PINQ) RXU \AKRROD KXE R H FHBRH $V ZH
SIRIAW BWXV FROMXH VR XSKRG WH KUK WEQELG/ R RXU LOXMMARQ

IRVMIQY DD HOAURGP HQAZ KHUH HYHY KIS FOQ CAKIHYH WHU I XBMASRWQATD
7KDQN \ RX IRU\ RXUXQZ DHIQ) \KSSRUIWDQG , BRN IRZ DG VR DERWHU\ HU
Rl DFKIYHP HOV DG JURZ W

' HUBWGHQV 30HQV DQG) DXV , [P GHDIKWG R FRQOHAAZ WK
\RX WURXIK RXU P RQN® DFDG-P IE QHZ VBWWU $W( [ FHOBXETF 6FKRROZH
VINH IPPHQH SUGH 1Q RXU FRPPIWHQV VR SIRMAQ) DD HUEKQ
HFDARQDOH SHIHIAH WDAIRHY EX RQG W] VERRNY DQG FDMRRP Y $V ZH
OAIDM WURXIK WLV DFDE-P [E \ HIU WLV KHDUMQQ) \R \HH RXU WMGHQV
HIDIQY) PMHD [Q ERM \AKROWE DQG FR\AKRDME [P 7KHU
HOMMDP DG GHIFEDARQ DH D WAMEP HW\R WH YIELDQWV GO
HOMLRGP HQMMDARXUWIFKH.Y DQG Wil Z RUN WHBMO VR FUDM 2 XUIRFXV
FROADAHV VR EH RQ QUMY DIURZ W P LQBHAIQ RXUMNMGHNV HIFRXUDILQY
WHP \RH SRIHQHZ 1G-DV HP BLIFH FKDDQIHY DQG GHYHBS UMOHFH W
WH \KSSRIWR RXU G @PIE IDRXV ZH DH FRP P IWMG \R IRUWMQ) DD
DR RSKHH ZKHH HIK PG FIQ QVRYHU WHU VAHIWY DG SXUKH
H FHBAH CHIFRXUIH DOR \ RX R WR LOYROHG [Q RXUVAKRRCFRP P XQW
D\ RXUSDUAASDARQ DG | HHEEDAN DUH LOYDOTEG VR XV 7RIHMHU GWKY\MAYH
VR P DNH WAV \ HIURQH R UHP DUNCE®! CRKIEVHP HQA DQG P HIQQIIXOBDLQQ)

H SHUHFHY

' HIUGWGHQV 3DHQV DG 6VRIV * UHHAQIV ILRP ([ FHOBXETE 6FKRRO$V ZH
HP ELDFH WY DFDG-P IF \ HOUIIABG Z W RSSRUMQWAY DQG FKDBIJHY |, [P UPDQE-GR
WH IP SRUBFH R D KROXAE HEXFDARQ WDAQAUMUHY GRAMAMMH LOMBRAEXADER WH
KHOUADQG \RXO $ W [ FHOBXETE 6FKRRO ZH UHP DQ FRP P WG R IRVMKY D GO
HMLRGP HOMKDAHFFRXADIHY PURMW FUDMW DG FUWDOWICNG) 2 XU IRFXV WL
\HU IV VR GHHBHQ RXU HYIDIHP HQVZ W WH 1 DARQDD( GADARQ 3R 1 (3
ZKIEK HP SKDA HY WH [P SRUEGAH R H SHP HQEDGDLOQ \NOGHYHBESP HQV DG D
P XGE\ASTEY CESIRIK VR HOFDARQ
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2Q2FWREHBZHMR\ I XFOHODHE 9 D&/KAG U D BERDXH [ F BVMOH P STXHYR X QUHD U VI WA
WKHLUVW HSYWHRKEHRU REGH G XFDWDRWKHLUWQ GCEVHLOO XP L Q DWAIKGBIL J R W
NQRZOHGJH DQG WKHLU KHDUWYV ILOOHG ZLWK MR\ DQG FXULRVL
'XULQNKSEHRRMD UHQXANNG WE HLIWMRDAIWP D UN WEEHJLQ (RUIYK HH&®XFDWLF
MRXUQH\

TKHHYHQDANLO QHBKL Y LYQHEUD WLRIDGYBHPR UDERPH Q WR/E RWSKO U HQ /¥

FKLOGUNKQLRXVWXGBE WMIKXWIXFFHWOWDWHWXOGHR REKHDKHDOGO @HBGKKR S H
WUDGLWLRQ DQG EOHVVLQJV
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&RQIWDNHMARQY VR WH WXGHOW Z KR H FHIBPG 1Q WH 6 SHDY4H , QMUQDARQDO/ HYHOr
, OMIKRRO&RP SHAMRQsgsv swRQW* RAREHJ

6 FKRRO7 RSSHW

« S5DKL$DUDQL * WDGHTr &

« ,QADIDEKDP6 5 * WDCHT$

o 6UH+ DUYD@EKH6 * WDGHT $

« YKDDQ D61 * WDCHtS

& MW 7 RSSHW

e .DQPDQH3 9 * UDGHS&

o« S5HKOD6H RQ5 * WDCGHWS

e 0 UXEKXD6 * IDEHYS$

. XCRV W DOSDUAASDQW ZKR UHHYHS FHW DMWY 1Q YDURXY AIDMIRUHY <RXU KDUG
Z RN DQG GHAFDARQ DUH WKX® FRP P HOGDE® 7KH 6WDWAILE / DQIXDIH ( QKDQORHP HQW
3URIDP P HLVAHIEIQO SD QI R EXIAEELQI FRQILGHOWDQG H SIHWMYHGDUOHY/
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IAC A » AA;TAAA CGAA E 'AA AL
( [ AFHO3SXEQF 6FKRROKHDUWAD FRQIWDWDMOWY WH IRZ LQJ \ RXQJ) FKDP SIRQV IRU WHU
RA\MEQGE.Q) DAKLHYHP HQW DRLRW YDURXVVSRUN HYHOW
66WLLYL * WDGHS$ : RQr VASRVMRQ LQ 61MP EDP  6LQIMBI VAN HYHQALQ =RQDYY HYHD
6LOP EDP &RP SHAARQ 6XE - XQRUSDMIRY
6LEL. UMIANG * DGHS$ : RQsQGSUJHLQ. DUDM. DV DQG r WASU] HLQ 61@P ECP 1Q
WH1 DP DNNDO [MMPW DUDM. DV 6L@P EDP 7 RXUQDP HOWEQSV
+ HKYLJKD9 1 * WDGHr % : RQt WGSUJHLQ. DDWM. DV DQG sQG SUJHLQ 6LMP ELP 1Q
WH1 DP DNNDO IMMPW DLDM. DAV 6LMP EDP 7 RXUWDP HQWsgsvV
OHILG7 * IDGHx$ : RQr WAEU] HLQ WH6 HARQG 1 DARQDO<RID &KEP SIRQWKLS sqsv
6DQDD$ * * WDGHY$ : RO rVWSRMMRQ IQ (**  7WDQVSRUMIW zW 71 6VDM / HYHD
&KITBUHQ &KHW 7 RXUDDP HQASgsV
$ QG DART WABRMMRQ LQ &KHWDWKH( [ FHO7 URSK\ sqsv 8 r z 6 FKRRO&.DIMIRY

" KDDQLOHQGKDQ* * WDGHYS$ : RQr VASRMMRQ LQ 7CE® 7 HQQY DAMH ( [ FHO7 URSK\
sqsv 8rz 6FKRRC&DMIRY
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2 XUWXGHW KDG D E@WADWKH ( [ FHO7 LDGH&DUQLYDOs gsv - 2% 2 AIREH)

7KH KDG D ZRQGHIXOWP H H SGUQ] WH YDURXV WEQY GDLIQ) DERXWHIWHSUHHXUKLS

LQG-BHIGHR DQG P RIH 7KH NGV FRUQHU Z DV D KXJH KIW Z W \RMXGHQW HQWR LQJ JDP HY
DRAYLWHY DQG TXDDW WP HZ WK SHHY $ 1XQ DQG HEXFDARQDCH SHUHOAHIRUDD
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A AAC 11, pA CGAA

'H KDSSEGVOHE BDWHQMMVVZLWIKIHBWWKX VRO 2FWREHRD\DZRQGHUI
RS SR UWXR LSV\HRXWU D W LIWQAES-S UHFUR®XBPD]LYDUH QMM Y HDIWL O O H
ZLWK@®FWLYKWRHWRPOM) VQEKH UL PKIP®R U L7HK\HHY H QW J U D FENGO) & U

ODQGKDXIQDLUSHWHDAI/DGLENVUFQBLDKRGHOL YHYMHSL PR QGO/HD YR Q J
ODVWPGDRQ@VKBXGLHQ FHHUKH KG\A@N KHFHOL Q$XGLWRUEZDXPYLE UD G
FHOHE UDWR RHW K B Q Q AN 8 HHP[LEFH O O3-DQUFHD PW LS BIOW L FL MDWHB XM Q W
LQFO X GIDQ@ISHI U R U P DIQ BH\FHRRN LDQ GDFBDLQWLIQIILQUDZLRUHD WL
FKHU L \PRHPG Q M WWK K HALKL O GTUKHH2 D UP \B R Gl Q W K X VA HDWSD O S DEBCHP LO L F
ERQGRIGHUK HWVGIIDIJDOW L Y L WKLLHIK G R W KHHY H DDWNV K$HU L BH VW U L ZXW UR
VWXGHEBWWAFRJQRW & HRK W VW DRBKIQHIY HRFKEWYHPRQU DHRE HP L QRSIH U
WKH VFKRRO V FRPPLWPHQW WR IRVWHULQJ KROLVWLF OHDUQLC
7KHH Y HOR\Q F O R@HKG JB R WZH WK L OY/S O DIXY EU D W LIWG GMHKDAL U[ F HIX E O L F
6 FKRIR[AVH QBKVH D U WIKIDAWRI) & WD QGKDIRB®HUQV SLEUA Y HIF® DV IOH
SDUHQWYV IRU WKHLU DFWLYH SDUWLFLSDWLRQ PDNLQJ WKH GD
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" A JYVaAC - AA G A 7]
2XOWOLWWOMREHL DMWVKM\UDQVIRQ WMHRGHIRDYR DIQVL R DR KMHXQJIJDH P QG

EH\RQGKHYHQM\D FHOHE WRIMWY GFWR EZH WU H D WL G\VQ WK 0 VPW X GH Q
VKRZFDVLQJ WKHLU LPSUHVVLYH FRVWXPHY DQG KDYLQJ D ZLOG
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( [ FHOBXEQF 6 FKRROKRWMG WH , QMIAKRRO( GBRXWRQ &RP SHAINRQ Z DV FRQGXAMG RQ
rw* 2 AREH) Z KHH WXMGHOW ILRP YDURXV VRFKRRY \KRZ IDVHG WHU HRTXHORH DRRW
JUGHVr rs 7KHFRP SHMARQ ZDVD P HWWQJ SRAR LGHDV Z KHH\ RXQ)I RDRY RZ QHG
WHUWRIH Z IW VSHHKHV I XOR ZVGRP FEBWYDMQI WH DXAHOAH Z IWC WHU ARQI LGHOW
YRA ZHYMQ) ZRWGV HIRUMBWO DOG G-P RQMDA) P DWMY  RYHJ QQIXIVAF | LOHWH
DQG \VHD H SLHMRQ 7 KLV WD O] P SDRARQ DD

&KHAYV R DOWH SDUAHSDMG VIKRRY | RUNRLQLQ] KDQGV Z WK XV DQG P DNLQJ WLV HYHOAD
P HP RPE®IVXHHW
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P oA AT A YT L pA CAA
" 1Z DD WHIRMYDCR QKW VSDUNGIG LQ RXUKHDUWZ IWCNR DQGP HP RUHV

2 XUQMBI RQHVFHPELDMG'  1Z DRRQr x* 2 RREHZ LW DV MWV
[ HYHO NGVAR®RHG EHDXW XQODP SV / HYHs NGV RHDMG | LQIH SUQARDANHY DG

[ HYHO NGV SDIOMG RYHD P XG@P SVDQGVSUHDAQ] WH | HAAYHVSLUW
© HUWH SURP RAMYJ HR TUHAD THYMWHY DQG AKHINKLQJ P HP RUHV Z IW RXU FKDLP LCJ

LDV
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\ /

$ ' 1Z DD FHBEWARQ RQ r x\W 2 RREHJZ DV D | HVMYH \KRZ FDVHR RXUUFK ' 1Z DO KHIVIH DQG
FXGEMUDOADGWRQY

6WGHOW FOP H VRIHAKHJ 1Q WH 1HMYH \SIUWZ W D \SHADO' 1Z D0 GDQFH SHJRWP DQFH

FDSWYDAQ) WRU WX R ' 1Z DDV IQULFDQRH DQG MR IXOP RP HQWV R \WKDUQJ \Z HHNV Z W

| UHQGV DQG WDRKHLY 7 KH VFKRROHKRHG Z LW @XJKWUDQG Z DP W DV Z H Z VKHG HDRK RWHU
KDSSIQHW MR KHDOM DQG SLRVSH W

&HDEWDARQ @\H WLV SO D YWEOUR® LQ LP SDUAQI FXOXUDOYDOXHY DQG WDGWMRQY VR WH QH W

JHHDARQ HVXUQI WHUWP HBAW UHBYDQORH
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© H KDG DQ CP O LQJ WP H FHPEWDAQ Z W RXU NQGHIDUMY SDUHOW RQ su 2 AREHU 7KH
| LLHBMW FRRNLQ) VAWIRQ Z DV D KXJH KW SDUHQW DQG WHU QMBI RQHV Z KISSHE XS VMV \IXIDU

[UHHWHDW WIHKHY 7KHILHZ RNV R I @QYRUGQAKS WH URRP DV HYHY RQH\DYRUIHG WH GHIARXV
AWKH/
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2 XU\ RXQJ H SRHY KDG DQ H AWQJ DG HEXFDARQDOYIMWR WH $ HRQDXWADO/ CE RQ t rW
2 AREHJ 7 KHFKLEUHD Z HH I LAEBG Z I FXURVW DQG Z RQGHJDVWH. IWBSHG LOR WHZ RUG R

DULS@OHY UIRANHV DQG I QKW KH GDUDHG KRZ DULADIWG® GVFRYHHG WHSDUVR DQ DULS@QH
DQG\VZ P LQLP RCHY HILQHY DQG Z 1QG WQOHY XVHG B\ VAHWAV DQG HILQHHY 7 KH QMB
ROV ZHHDP O HG VR NQRZ KRZ SLERW FRQWROS@QHY DQG KRZ LRANHV WDYHOLQWR \VSDRH 7 KH
YIMVWSDUNHG WHULP DILQDARQ DQG HOFRXWDIHG WHP VR GUHDP EL] 2 VR EHARP HIXVMUH SLERW
VAHQWAY DQG DHIRQDXWFDOHQILOHHY |, WZ DVWK® DGD R I1XQ ILEBE GDQQ] Z KHH VAHAH
P HAH AP HONQ WHWN
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