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$V ZHUHOPNRQWH IRXWCH R Z H DUH UHP LQGHG R WH SURIRXQG P SDF WIDW
FRP P MY HOVFRIERIMRQ DQG VKDUHG YIMIRQ FDQ KDY HQWDQVRWP 1Q) @YHV 7KLY $ QQXDO
5 HSRWAH GPW \H \WIGHV Z H KDYH P DGH \RJ HWHU \KH FKD@IQJ HV Z H KDY HDF 16 DQG \WH
DVSILDMRQY \WDVBURSHOKV IRZ DG

, QMU& XEHULY GHAFDWG \R SURP R GLI QW \KURXJ K DI IE GHYHRSP HQW
FRRSHIDARQ 2 XUZ RUN FROMXHV \R IRFXV RQ YRFDIRCDOADIQQ) RE FUDMRQ JHQGHU
HTXIW DQG IQAMMRCDOGHYHESP HQW \RRY WDWHP SRZ HUIQAY GXDY DQG F R P XQUEAV \R
EXI@ D EFWNUIX\MUA

2 XUP MMRQ LV R DGYDQFH SRVIMYH VRFLDCFKDQU H WURXI K [P SDRRKAQYHWAR HON
GHYHBSP HOASUWRI WP V' DQG SIRHWIRQDOHYIEHV IQV XABIQDEIQY : H EHOHY HKDWHY 1
LQAYIGXDOKRX@ KDYH WH RSSRWYQW R XU KDQG F ROMEX\M \IR D P RUH LQFOV Y. HDQG

SURVSHUIRXV VRALHW 2 XUFRUH YDOHVWU QJQW H FHBIQFH DQG FRMERIDIRQ J XIGHHY B
HQGHDYRU HQUXUQ) UHVSHRWRUDQIQAYIGXDY FRQIXRXV [P SURY 1R HQAVDQG \WH SRZ HUR
SDUGHYKISV

» KDAGUYHV XV IV \WH EHIH \WWDWBRFDCDRVRY/ Z KHQ VXSSRWMG WDICHG  DQG BHVSHF MG FDQ
WDQVIRWP \WWHUFRP P XQWAV IURP Z IWKIQ 2 XUURBI! LV CRWR UHSOF HRURY KKDGRZ \KHP

EXVWR WEIQG Z W WHP  RITHUQ) WKWWINQRZ BIGIH  DQG VRIEDUW

QYRAVID IRUH DP S RXUSDWZHIKLS Z W $ <1, KDV FRQIXHG \R HP SRZ HU$\ P DUD
ZRP HQ 7KURXJK HGXFDWRQ GLJ MBONGY WDLIQIQ)  DQG HFRQRP LF LQWDWYHY Z RP HQ
KDYH HQKDQFHG WHUDX\WRQRP \ DQG VHD FRQIGHGF H\MH. DIWIQGEHG QMR Z RN VRSV DQG
JDIGHG QI MIONG VXSSRMDI \WHUDF FV \WR IQRWP DIRQDQG F R P XQE TRQ

,Q/ HEDQRQ GHVSI\M RQIRQJ [IQDQAIDCRUVHY DQG UHI IRGDAQWIEIDN RXUFRMERIMRQ Z W
352" (6 KDVVWHQIWHQHGWH ,0 6 SIRIDP  7KH H SDQVRQIQF XEHG QHZ FRP SDQIHV

DQG HOXFDURCDAOAMMIRDY RAQ) RXU+ RV BBOI 3 UR CHE RN HOKDGAIQ) \WH QON
EHVZ HHQ YRFDWRQDOHGXFDARQ DQG WH @ERUP DUNHW
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2 XUZRINIQ) LQDQG UHP DIQV 1OMI IDOR RXUP MRQ & RIERIDIRQY Z MW XQLYHY/ \BAV
FRUSRIMRQY DQG FYLOVRAHW RU DQL] DARQY KDYH V WWQI\KHQHG RXUSUHV G HIRV MAQ)
SUR HWIRQDDQG HMEDAGHYHBSP HQVFX@MUDCHQUE R HOVDQG FRP P XQUW HQI DI HP HQW
( GXFDIRCDCDQG FXAMUDCDRIYIMAY LQF XIEQ) SURMIPWEDY 16 BDWQQ) Z RUW RSV DQG

H KIEMRQV FRQMXH W IQVSILH IX\MUH GDGHLY DQG WD HDZ DUHQHW R \KH V RIDCF FO@IQIHV
\KDWFRQQHRVXV DO

$V Z H SUVHOAKLY UHSRWZ H Z DQAR WHDIIILP RXUF IR P MY HOAR RXUP IV YRQ DQG YDOHV
VWLYLQJ |RUH FHEBIQFH DQG FRADERWDARQ IQ HYHY HQGHDYRXU :  H DUH JUIDMXQRUWH
XQZ DYHUQ) VXSSRWR RXUSDUGHY V ERHKRTHY DQGWWH F R P XQUAV Z H V I
7RIHWHU Z H Z LOQFRQIOXH \R Z RINRZ DBV D P RUH MV \RQG HTXDOV RN Z KHUH QLI QW LY/

HQKDQRHG DQG LQAYIGXDY FDQ UHDFK \WHUIX@SRMQIDO
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GHYHBSP HQNFRRSHUDIRQ SURI P V RIHIQ) YREDWRQDOMDIQQ) RE

Z H RIHURXUSDWEHY \WMIDWI L FUHDIRQ SURIWDP V' DQG JXIGDQFH 1Q

JXIGDQPH DQG FDSDAW EXI@IQ] RQ LOAMAMRCDOMXABICDELON VRAR

IOAMMRCDOX\ABICDELDN VRAR HFRQRP [E GHYHBSP HOVDQG

HFRQRP |E GHYHBSP HOAVDQG GDGHYKIS ZHFDQHP SRZHU

GDGHIKIS IQAYIGXDY SURP RM KXP DQ QLI QW
DQG XSOWKH RYHIDQY HOEHQ) R

7 KH GHYHBSP HQNFRRSHIDIRQ FRP P XQUAV

SURIWDP VV Z H SURP RIM DRYH® DEAHW

SRYHWV DQG SURIMYH J HQGHUHTXDOWV - HDUHP RIYDMGE\ WH FRQYIEIRQ

- HGMJIQ IIQDQFH DQG HYDBDWM \KDWXMBICDE®! SHURWP DQFH LV WH

VRADCBURI WDP V \KDWREXV RQ SDW R D EW KWWMUIXMUH 2 XU

YRFDIRCDOADIQQ) DQG HEXFDIRQ DQG XQZ DYHUQ) GHAFDIRQ\R

\WH FUDWRQ RN GHFHQWNREY DQG DFFRP SDQ\ 1Q) RXUSDWEHY \WURXI KRXW

HQUHSUHQHXWIKIS WHURXUQH \R FUDM SRMYH DQG
OWQ) 1P SDRNHGFW KLY

$ CAMRD®  RXUSR HVWIRQDOMHWIEHV FRP P MY HQW

SURYIGH VDM [E I XICDQFH DQG

FDSDFW EXITIQ) R RXUSDUGHY

IRPMQ) RQP D IP [] 1Q) WHUVRFIDO
IP SDRWKURXJ K DQD®] 1QJ DQG

P DQDU Q) \WHUP DWUDO/X\ABICDELDN
DVSHAW Rl \KHUVDW LV
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* H DUH SDVWIRQDW DERXVDGYDQFLQ) SRVIMYH
VRFIDCFKDQIH 7 KURXJK LP SDPWKO

LOYHWR HQN GHYHBSP HOASURIWDP V' DQG
SURIHVMIRQDOVHUYIEHV 1Q VWBIQDEIDW Z H
XQBAN WH SRIMQIDCR! LQGYIGXDE DQG XSOW
RXULQAMAWRQDCSDUZHY R FUHDW D EWI K\WU
SUHVHOADQG EXI@ D VXMBIQDE®! [ X\MUH

( YHY LQAYIGXDOKDV WH RSSRUMQW \R
|@XUMK DQG FROUEX\M \R D P RUH LGFOMYH
DQG SURVSHURXV VRFLEW

VWA QUIHV UHVSHPWRUWH LQKHUHQAZ R
DQG HTXDOW R DQIQAYIGXDY SURP R
IQFOMYIW HP SRZ HP HQADQG WH
SURMAIRQ R KXP DQ WKW

,WAJ QLIHV D GUYH |RUFRQUOXRXYV

IP SIRYHP HQVSIRHWIRQDDP  DQG
DFKIHYHP HQAR! P HDQIQJ I XCRXWWRP HV IRUDC

RXUVWIN-HKRCGHY

&RMERIDIRQ

WA QULLHY RXUEHM 1Q WH SRZ HURI
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6 RHDQP SDAABURP IMH

1 RQ3WRIW2 L DQ] DARQV

2 XUVHIIEHV VXSSRWQRQ SURIMRU DQL DIRQY \R IQF HDV HP SDRWDQG HIHPLY I9HV MQ
DFKIHYIQ) D P RUH MVAADQG HTXDOURALN

' FMUQDQGHYDODIRQ 2 UDQ} DIRDAIWRZ\WW  ( VFDOMRQR! VRADO 6 WDWMJ LE J XIGDGFH
R VRADCSURVFW DQG GHYHBSP HQW EXVICHW P RGHY IRFXVHG RQ BDGHUYKIS

DQG VXMBACDELDY

. $VWH FRUIH R RXUSRWRTR LV \WH GHVL] Q DQG HYDOXDARQ Rl VRFIDCSIRMFW ZH
FRIDERIDM FBVHD Z W RXUSDMZHY \R GHYHBS IQQRYDIYH DQG V XABACDE®! VROMRQY
\KDWDGGEUHW SUAMQ) VRADCFKD@IQI HV

. 2 XUH SHWWH 1Q ®DGHWKLS DG VXWWELQDELDN HQUXUHV \KDWRXUSDWEHY KDYH \KH
QHFHWDY \RRY DQG NCRZ BIGI H\R VH] H J URZ \K RSSRUNMQMEA

. 1 HZRWFRDERDIYHD Z W RXUQWAMARQDOSDIHLY \R FUDM \BIBUHG SOQV \KDW
| RAMUHURU DQ] DIRQDOHVIOHGRH EXIG HIHPLY HMDP V' DQG HQKDQFE HIRY MIDGFH
AUKPMUH

. 7TKURXJK FDSDFIW EXLEHQI SIRIWDP V P HQRWAKLS DQG FRDFKIQJ Z H SURYIGH

\BABUHG VXSSRWR RXUSDUGHLY 1Q FXEY B0 \AURQ) DQG UHV @HQARU DQ] DURQY
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YoXMOHWHY DQG FRUISRUDARQV

2 XUVHIIEHV IRUBXMGHWHY IREXV RQ GUMIQ) VRF DAP SDF B RITHUQ) FXV RP [ HG
VROMRQV DO QHG Z W ( QYILRGP HQBO6 RF DODQG* RY KEDQRH SUGQF SGV DQG GU LY IRQ

GHOMFDIRQR! [P SDFW ~ $WHWP HOWR VRADO P SDFVHYDSDWRQ R
LOYHR HQW VXVABLCDELDY ARDWMI\ FRUBRUDWM VRADO
RSSRWYQUA UHVSRQUIELONW SURIDP

. $V SDWR RXUFRP P M HQVR VRFLDOVXWWEIQDELDN  Z H VSHADD H 1Q IGHQM Q)
LP SDPAXQQYHWR HOWRSSRUMQHY DQG DAWMIQ) FRP SDQHV 1Q DOIQQ) \WHU
|LICDQRDAQYHWA HOW Z W WHUVRADADQG HQY IRQP HQBQ) RDY

. HDP \RIRAMUD FXOXH Rl VRFLIDOHVSRQVIELDN DQG VXVBLODE®! EXVIQHW
SWDFWEHV ZKIFK IV Z K\ Z H SURYIGH DWHWP HOAV KVE I IRUH V XABICDELQW
DM IHV R EXMGQHWHY DQG FRUSRUIDIRQY

. &RMERDIQ) FBVHD Z W EXVIGHWHY DQG F RERIMRQY Z H DV WANQ GMIQQJ DQG
IP SGP HQIZY VRFDAQMDWYHY \WDWD@ Q Z W \WHUYDSHV DQG VDMI IE REMIPLY N
' HEIBIG SOQV HQFRP SDW D IDQIH R DF MWV ICGF XXEQ) FRP P XQUW HQJ DI HP HOW
HP SB\ HH YROQMHUQ) SIRIWDP V DQGV %SO FKDIQ VXV BACDEION
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P SDFW WDP HZ RUN

- HFRQMGHUB' *  1R3RYHW DQG6' *  * HQGHU( TXDON DV ARW FX\WDJ
RENMPYHV LOMJI IDOR RXUP MRQ %4 DGV Q) WH URRWFDXVHV Rl SRYHWY DQG
DGYDQFIQ) JHQGHUHTXD@V ZH DIP \R FUHDWM DV XABIQDE®! SRV \IYH \WDQV RUP DY HP SDF W

( QG SRYHW 1Q D@IW IRWP V HYHY Z KHH

2 XUSURIUDP V HP SKDVI} H YRFDURQDOADIQIQ)  HGXFDMRQ DQG WH SURP RIRQR
GHFHQNREV DQG HQUHSUHQHXUKLS GIUHA® \BAJ ) \KH URRWFDXVHV Rl SRYHW

3 RYIAQ) IQAYIGXDY Z W \KH GHFHWDLY \RRY DQG VXSSRWHCDEGN \WHP \R
XSOWKHUQYHV DQG FUHDWM SDWZ D V RAWRL SRYHWW

$ FKIHYH J HQGHUHT XDOW DQG HP SRZ HUD@Y. RP HQ DQG J LYY

7 KURXJ K RXUHP SKDVIV RQ YRFDURQDOADIQQ) DQG HGXFDMRYQ Z H DRIYHO
SURP RM JHQGHUHTXDIW B\ HP SRZ HUKQJ Z RP HQ Z IV \WH VN.QY DQG NCRZ BIGITH

QHFHWDU \R RYHUFRP H J HQGHUEDWIHY DQG DFKIHYH HFRQRP IF LQGHSHQGHQRH




2 XUSURIDP V DWQMU& XGMUGUHAW® DGY RDW DQG VSHFLIF @D IP SDF \&" * 4 XDOW
( GXFDARQ DQG6' * ' HFHQW RW DQG ( FRQRP LF * LIRZ WK

( QUXUH LOFONVLYH DQG HTXIVIE®! TXDON HGXFDWRQ DQG SLRP R\WM
QHRQ GDOIQ) RSSRUNQMWAY |RUDD

. ( TXDODFFHW IRUDQZ RP HQ DQG P HQ W DIIRWEDE®! DQG TXDOWV \MAKQEDIDQG
YRFDURQDCHGXFDMRQ 7 DL HW

. 6 XBEVBQID® IQFUHDVH WH QXP EHUR! \ RX\W DQG DGXOW Z KR KDYH UHBIYDQW/
W@ IQFOAQ) \WFKQEDDQG YRFDIRQDOWN® |RUHP SE P HONGHFHQAREY
DQG HQUHSUHCHXUKLS 7 DU HW

. ( @ .ODW J HQGHUGYSDUMEAV 1Q HEXFDMIRQ DQG HQVXUH HTXDODFFHW R
YRFEDURQDOADIQIQ) IRUWH YXQHIDE®! LQFOAQ) SHYRQY Z W GVDELOIHY DQG
IQAIHQRXV SHRSBN 7D HW

3RP RWM VXWEIOHG LOFOXVLYH DQG VXWELQDE®! HFRQRP IF JUIRZ W IX@
DQG SURGXPWYH HP S® P HOWDQG GHFHQWZ RN |RUD®

. ' HPHONRE FUDIRQ HOWHSUHQHXWAKIS FUDWYIW DQG IQQRYDMRQ DQG
HQFRXUDJ H \WH IRWP DO DIRQDQGJURZ\K R P IFIR VP DODQGP HAXP M HG

HQMSUVHY 7 DL HW
. ) X@DQG SURGXAIYH HP SB P HQWDQG GHFHQAZ RUN IRUD@Y. RP HQ DQG P HQ
IQFOAQ] \ RXQJ SHRS®! DQG SHWRQV Z W GVDEIOMAY 7 DL HW
. 6 XBEBQID® WHEXFH \WH SURSRMRQ R \ RX\WW QRAQ HP SB P HQWVHGXFDIRQ
RUMDIQQJ 7 DU HW
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2 XUZ RINLY JXIGHGE\ DQ, P SDRV) RGHONDVWZ HDYHV \RI HKHUIRXUP XWWD@® UHQIRIF Q)
SIaY ( DFK SI®UVSHDNV\R Z KR ZHVHYH KRZ ZHDPWDQGZ K\ WP DIkAY |RUVRFLENN DW
OUH % UHFRIQVQ) \WH LOMOQVIF Z RUM R HYHY SHYRQ DQG VWKPMUQ) VHUYIE 'V RKDW
HDFK VABNHKRGHULY UHVSHRAMG DQG KHDUG |, QMU& XGMUV BIQGV Z W \KH 1P F R P MY HOAR
DGYDQFH \WH Z HOEHQU R D@EHFDXVH Z H DUH UAVSRQVE®! IRURQH DQRWHU 9AXI@IQ) RQ
\KLY ILDP HZ RN Z H Z IOFRQIDXH R SXWY X GHYHBSP HOWF IRSHIDIRQ Z W D SURHV YRQDO
UHVXOV RUHQMG DSSURDFKU KHSIQ) SHHUL * 2 V'V IRBHQ WHULP SDF VDQG IRUIQ) BQJ

WP SDUZHWKLSV \WDWEHDYHUP HDVXUDE®! SURTUHW
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& RRSHUIDARQ 3R] LDP V

7KURXJK YRFDURQDOADIQQ) DQG IRE FUHDMRQ Z H \BFNB! SRY IV B\ HOKDGF Q) OYHIXRRGV
IP SURYIQ) DFFHW \R TXDDW HGXFDMRQ \R XQBF NSRMQNDO DGYDQALQI J HQGHUHTXDOW E\
HP SRZ HUQJ Z RP HQ DQGJIL® DQG FROUEXWQ) R HFRQRP [E JURZ W E\ SUHSDUQ) D'V NIBIG
Z RINRUFH IRUWH P DUNHW2 XUSURIUDP V F RvHO DDIQHG Z W) IQDQGY' HYHBSP HQW
3R\ HP SKDV] HRXUFRP P W HQAR IRV MAQ) VXV BAQDE®! DQG HTXMVE®! V IR DAP SDRW
$SSUR [P DO R WLV EXGIHWY IXQGHG E\ WH 0 1QV WIRU) RHIQS$IIDLY R ) IQDQG
$ CAMRQD® Z H KDYH P DEH VP DBUIQYHY MHQW LQ RKHUSDUIW R & HQRDGS P HUED XV @QJ
IXQGV ILRP RHUVRXUFHV [ XUWHUH] WQEQ) RXUWDF KDQG [P SDPWQ \WH UHIIRQ
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) REXV DUHDV DQG NH\ REMIPWYHV
2 — ( QKDQFH KHDOM DQG 3 URP R FX@XUDCDQG
ROAKPWGUONIQJ
K\ J LHQH VHWYIEHV IRU VRFLRHFRQRP LF DPWYIMHV
VA VNP VIRURRP P XQUu Z RP HQ DQG IDP LoV IRUZ RP HQV JURXSV
$ GYRFDIM IRUZ RP HQV 3 URYIGH EDVIF DQG GLJ VIO ( P SRZHUZRP HQV
SROAFDOL] KW DQG HGXFDWRQ IRUZ RP HQDQG HFRQRP LE DQG SURGXFWYH
HP SRZ HIP HQW I DRV

. H KL K@ KW GXUQJ

(PSRZHHG ZRPHQZIMWEDME QMDA DQG  ZRP HQZ W GLI MIOVNLAY
W QUEDQ® HKDQAQ) WHUHGXFDMRQ DQG FRP P XQEDIRQ DELONY

3IRVIGHG  ZRP HQIWRP \KUHH FRP P XQUAV Z W DFFHW \R VDIH GUQNIQJ Z DWU
WURXJ K \WH FROAMKPIRQ DQG H SDQVRQR! Z DIMUM WP V

( TXISSHG Z W HQKDQRHG VN@' DQG UHVRXUFHV IQ GDILY IDWP LQJ @QYHMRFN

P DQDJ HP HQWDQG KDQGIFWDIWSLRGXFUWRQ  1DP LOHV IQFUHDVHG WHLUDQQXDO
KRXVHKRG IQFRP HVE\ DSSWR [P DMO  SHUFHQW

5 HGXFHG WH SUHYDBIGFH Rl DFX\WM UHVSLLDRY LQIHPARQV E\ DQG DFX\WM GIDUKHDO
G\VHDVH E\ WV QUEDQ® WHQIWHQQ) FRP P XQWY KHDEK VIGFH \WH EDVHIH

( TXISSHG ZRP HQZ MW NQRZ ®GIH R JHQGHUHTXIW DQG VKDUHG KRXVHKRG
UHVSROMEIONY JINQ) \WHP WP HV P RUH ITUHHWP H HDFK Z HHN
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