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7KLY SDWY HRU D SPWASDOAZ HOARXWEUICNQJ Z IW KLY FRZ RINHY DWUZ RN $ 1WUGUCNQJ |RUAMHYHIDO
KRXW WH HYHQMD@ HYGHGXS DADFOE 2 QWHZ D KRP H DFRZ RINHMIGVRP HMIQ) DERXVWWH
SDYAASDOARY RKIABUHQ WDWKH WRXI KWZ DV KCH DQGIWAMIJHHGKIP  + HUHDRAMGE VWINCQJ KLV

FRZ RINHUIQWH | DRHP XGASBIWP HY 6 KHZ HONR WH KRVSIMKYZ. KHUIH VKH GDULHG WKH VX THHGVHYHDO

| DADOWAMUHY

7KLY FDVH HYHQAXD® Z DVUH HIHGVRS HARIDAYH' HQYHU 7KHSHYRQZ KRFDXVHGKDP  GH HIEDQW
H SURWHGKRZ VRUY KH I HIDERXVWAH LGAGHADQGVIRRN DFFRXQEELON | RUEHQ) VR IO LEDWGWDNKH
FRX@ QRAFRQARCKLY DRARQY 7 KH IGAGHQAZ DVWDXP DAE | RUKIP - EHFDXVH KLY DPARQY QG QRALH BRWKH
SHYRQKHZ DOMGVREH +HNQHZ KRZ VHYHHD KHLP SDAMGWH SHYRQKDP HG YIFWP  DQGDCRWHU
FRZ RINHUZ KRZ DVZ W WHP WDWQLI KW

5 HARDAYH' HQYHUI DAQMRY DQGRP P XQW P HP EHY FUHDMG D\VD HVSDAHI RUWH SHIRQZ KR
FOXVHGKDWP  3&+ DQGWHSHYRQKDWP HG 3+ VRV DERXVYKH LCAGHIMMHLE SDRADQGWHKDLP V
WDWRFFXUHG DQG VR Z RINVRRI HAKHUVR FUHDM D KHDIR) DI UHHP HQAMDWD@SDUARLSDQN DI UHHG RQWDW
Z RX@ UHSDIUWH KDLP VFDXVHG B\ WHLGAGHOW

$VSDUWAR WL LQAVIGXD®Y KHDIR) DI UH-P HQWKH DIMAQGHGE D FOW RQDEAHMQ) FRY (RAWDQGDQIHJ
HIHPRYHD +HVDIGWHFOWZ DVGDEL] H HRSHQHW DERXVKRZ P\ DPARQVWDWARP HILRP P\

HP RARQVDI [ HPWP \ VHD DQGRWHLY DLRXQGP Hr +HDORMVOIG ¢, KDYH EHHQ SLDPWAQ) BMRQVGDUHG
VXK DV'SXP SIQJ WH EUHDNVME@Z KHY, 1HHIDQIW RUWIQNQ) DERXAWP \ DQIHUMKHLP RP HMUJ HMQJ \RR
KUK ZKHY, IHHOXQHD SME@ , VENHGHHS EUHDMYDQGWE VR WIQN DERXVWKRZ. RQHCFARQEDVHGRI
DQIHUFDQDI IHAWP \ HQMH@H DIDIQr

+ HDOR WEUMG DMAQAQ) WHIDS\ DVSDUAR KLY KHDOR) DI UHHP HQM/AH RIHWEUAQ) WHDS\ |, XWHG\R
WIQN, FRX@QWEHQH IWURP IMDQG SHRS®IZ RX@ FD@P HilD) \ nl RUGHHAQ) DWHIDSIMN, VWXLV RANKD
WA/ VRP HMIQ) WDWKDVEHHQP MQJ ILRP P\ @HIRUDGQI WP H 0\ WHIDSMAEHTHYHY HYHY RGHFDQ
XVHWH.DS\ VHVWRQY DVP HQEOKHDOK LV VR RYHURRNHG $ IWWUWKHVHVAVMRQY DQG FRXUHY | EHIHYHIW

7KHOWEDWR WHKHDI DI UHHP HONGFOGHGWH3 &+ DQG3+ JRQI RAWRUFR | HHVRI HKHVR KH
FRX@3.J LYH KHUWH KDQGZ IMMQDSREBI\ GAWAUKH Z URW DQG V! DERXWZ KDAKH Z DV BDURIQ) LQWHDS\
$IWUWH P HAWKHVOIG ¢, [HHIP XFK EHMAUCERX\WP \ GHAMRQVR SXUXHWLYSLIRIUP |, |HHOINH W DV
YHY KHSI XOR ERM P HDQGWH SHYRQWIDWIDXVHGKDUP VR UHDID XQGEHIWEQG Z KDWKDSSHIHG DQGKRZ
ZHERM ZHHDIHAMGE. WHIGAGHOM DQGVRKHS XVERK JURZ 1LRP WLYIGAGHQWV
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5 HWRUIDWYH' HQYHUDGGUHWHVFUP H KD DQG SXETE
VDIHW WURXJK DYIPMP  FHQMUHG FRP P XQW EDVHG
UHWRIDAYH MWWEH SLRIWDP 5 HWRIDWYH MVAEH Z KLIFK
WDFHV IW EHI LQQIQI VR , QALT HQRXV FXAMUHY KHSVFUP H
YIPWP V' SHRSGIKDLP HG | HHOUXSSRUMG DQGHP SRZ HHG
DQG DERZ V GH HQGDQW SHRS®1Z KR FDXVHGKDLP  \R
XQGHUMEQG WH LP SDPAR WHUDPARQY DQG VIR LHSDIUKH
KDUP WKH FDXVHG VIR WWH J UHDWMVAH] WIQASRME®!

5 HWRIDAYH MVAEH | REXVHV RQP DNLQJ WLQ)V WL KWRUWH
YIFWP DQG UHOWI UDAQ) CH HQEDQW EDFNLOR WKH

FRP P XQW Z I VKH VNLGY DQG DZ DUHQHW/ VR SUHYHQW

I XWKUHFUP H

5 HWRIDWYH' HQYHUEHIDQIQ2 AREHU  DQGLVD
SDUAHUAKLS EHVE HHQWH' HQYHU' DMAMBPWS WRLGH v/

2 |1 LFH DQGWKH FRP P XQW EDVHG QRGBLR IMRU DY) DMRQ
7KH&RQY TAWEHMU 7KH' $1v2 11 IFH VFUHHQV HD LE®H
FDVHV DQG UH HWWKHP VR 7KH &RQ GRS HOMUVR EH
KDQEBIG WURXIK DFRP P XQW EDVHG UHWRIDAYH MWMEH
SURFHW 7 KH UHWRIDAYH MVAFH P RGHOXVHG E)

5 HWRUIDWYH' HQYHULY FD@IG&RP P XQW * URXS

&RAHHFQ]
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Q' HHPEHU 5 HRDAYH' HOYHUDXQFKHGDQHZ
WKHP DAE UIHWRUIDWAYH MVIAEH J URXS SURFHW | RUVSHALLLE
P VGHP HDQRUJ XQ SRAWHWIRQ FKDLI HV FD@BIG 5 HWIRUQ
5 HVSRQVE®!* XQ8\WH 55* 8 7KHSXLBRMHRI 55* 8 LV

VR LQPUHDVH HTXIW LQ UH HULDOYVRR 5 HARUIDWYH' HQYHU
B\ UP RYLQ) GVFUHMRQ DQG HQUXUQ) VKDWHDI LE®I FDVHV
DUH DXVRP DAWED@ WH HUHG

VR LQFUHDVH WH FDSDAW R 5 HWRIDAYH' HQYHUE\
X LQJ DJURXS SIRFHW Z KHH | HZ HUYROQMHLY DUH
QHEGWRIX® SURFHW HDFK FDWH DQG

VR FU-DM D VSHADT HG UHWRIDAYH MVEH SURFHW/ | RU
JXQSRWHMRQR! I HOHVWDAYP RUH P SDPAXQRU
SHYRQVZ KR FDXVHGKDP  EHFDXVHWH. KHDUGLLHAVD
IURP SHRS®1Z KR KDYHEHHQLP SDPMGE\ JXQ YIRGIQFH

7KLY UHSRUAKVHV ERIK YIEWP - GH HQEDQWDQG SHURQ
KDUP HG SHVRQZ KR FDXVHGKDLP @QIXDIHK UHFRIQ] 1Q)
WKDWZ KIB! YIEWP  DQG GH HQGDQADUHWHFRP P RQ

WP IQRBI\ LQWKH FUP [QDOMVAFHV VWP LHAWRUDAYH
MWAEH VHHNWVR P RYHDZ D\ 1URP \WRVH WDAMRQDODEHY
DQG LOWWDG LH HUVR WWH SDUAHV IQWAP VR WHU

UHDMRQWKLS VR WKH KDUP  FDXVHG RUH. SHUHQRHG
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7 WDICHG | DFLOVIVRYY FRQGXPVWHSDUDM P H-WQIV
ZIMWHYIEWP  RUMHUVXURIDM DQGZ IMK WH
GH HQEDQWR SUHSDIHWHP VR VSHDN Z IVK HDFK
RWHU 9 LEVWP \/ DQG GH HQEDQWVP D EUQJ D
VXSSRUABHWRQZ I WHP GXUQ) HDFK SDUAR
WKH SURFHW $ @DVSHAWR! WH UHWRIDAYH

IMVAEH SURFHW DUH YROXQBW  DQG FRQ LGHQWDO

"%/ 2*8(

2 QFHWH SDUAHVDIHUDG. | DAQMRY EUQ)
HYHW RCH VR HHULQ D VDI H DQG VXSSRUAYH
HOQYLLRQP HQATRUDQRSHQ KRGHWDQG I XIGHG
FROYHUWDARQ DERXWZ KDAKDSSHQHG WKH
UHVXOAQ) KDWP  DQGKRZ WWHKDWP FDQEH
UHSDILHG

' XUQ) WH FRQ HIHGFH YLIFWP VKDYH DQ
RSSRUXQW VR DVN TXHWARQY DQG BMIKH SHIRQ
ZKRFDXVHGKDP NQRZ KRZ WH. Z HH DI HAWG
E\ Z KDAKDSSHQHG

91PP VP D SDUAFISDM LQ SHYWRQ RUYLLYXD®
KDYH D VXUR] DWW SDUAFLSDM RQWHUEHKDD

Z UMM D GMMUVIR EH UHDG GXUQ) WWH FRQIHUHQFH
RURKRRVH CRWR SDUAFLSDWM DADD

81' (567%$1' ,1* 5(3%$,5
$VWMHHQGR WH FRQYHWDMRQ SDUAFLSDON
GHYHES DZ UWAQ DI UHP HOAR! Z KDVWIKH
GH HQEDQAFDQ GR VR LHSDIUVKH KDUP

9IFWP VRITHUIGDVR KRZ WHSHIRQZ KR
FDXVHGKDUWP FDQP DNHDP HQGV

' HHQEDQW Z KR I XOL@KHUDI IHP HQN Z L@
XFPHWM X@ FRP SGMAWH SURILDP DQGKDYH
WHUFDVH QWP MHG DQG VHDBIG
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7KLY VHRARQVXP P DU HV WH GOV J DIKHIHG T URP - SDUAFLSDQW GXUC WH LW\ HDURI WHSIRIWDP - DOXDUY VR
ZKIKIQFOGIG  VXFFHWIX@ FRP SGWAGFDVHY 7KHWE®GI EHBZ EUH O GAVRUEHY DQG
EUHDN\V GRZ QUHVSRQGHQW E\ WENHKRGHUJWRXS ZKHHL r LV WHVRWAXP EHUR UHVSRQHV

" HAHP EHU
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SHUORQVZKRFDXMHGKDWP  3&+V ZHHWHHIHGVR 5 HAVRIDAYH' HQYHURQD YDUHW Rl FKDUHV IOFXAQ]
DWDXOVEXU @Y FKL@ DEXVH DWDXO\RQ D SHOFH RITLFHU GUYIQJ XQGHUWHIQOHAH ' 8, THBQ P HCDAQ)
WH WDQGWHVSDWQ)

R D@WH HUHG FDVHV Z HH P MGHP HDQRWY DQG ZHH I HERQHV

%H RUH HQMUQJ WWH UHWRIDAYH MVAEH SURFHW SHIRQVZ KR FDXVHG KDUP \KDUHGD WDQIHR! Z KDWKH KRSHG
Z RX@ UHVXOVURP  SDUAFLSDWQ] IQWHSWIRIUP  IQFOGQ]

. /HDWQI ILRP DFVRQY BDLQIQI KRZ VRVHD P RQVRU DGYRFDWM | RUVROMRQY BDLOIQ] VR KHS
RWHY/ VR P DNH EHAMMUGHAMRQY

. 5HSDILUQI GDP DIHDQGKDP FDXVHGE\ DFVIRQV

. 5HSDIUQ) DQGIHWRUQI LHDMRQWKISV IDP I® YIFWP DQGFRP P XQW

. 6HD P SLRYHP HQWEHARP 1QJ DEHMAUSHWRQDQG RUSDUHQW

. 6XSSRUAQI YLIFWP 1V KHDQQJ DQGZ HDEHQI DG

. 7DNQI DFFRXQELOWV 1 RUDQG XQGHUAMEQAQI VKH LP SDFWRI WWHUDFARQY g, KRSH, FDQJHW
LOSXWURP \WHFRP P XQW VR GDLDP RUHDERXVWKH P SDPWR P\ DPWRQVDQGVRZ RINRQ
UHYHUQJ WH GOP DIH, FDXVHQY

1 HDUWD DA@B&+V RXV\RI WHSRUMG EHCQJ YHU RUVRP HZ KDWVDMIM LHG
Z W VWHUH SHUHQFH Q5 HWAVRIDWYH' HQYHU
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0 MEHP HDCRUGDW GRHY QRWGMDI J UHI DWA QAW DQGUDFH WH Z KIWA / DY CD LYV WHZ HG



$ QVACPWYHWHP HVKDWHP HUHGIURP WKH 3 &+ 1 SUH FRQIHUHQRH VXUYH, VZ DVWH SLYRVBOLR®I Rl FRP P XQW
LOSXWOQXQEHIMIQGEIQ) WKH LP SDRWRI WKHUDPWRQY DQGLQ GAWALP 1AQ) LHSDUDAYH DPARQY $VDQH P S®I RCIH
SDUAALSDQMKDUHG KDWKH. Z HIH gHDI HUVRR Z RIN Z LMK WWH FRP P XQW VR KHS KHDADQG P RYH | RZ DUGT

2 YHDOWHVZ R DUHDV Z KHH SHORQV Z KR FDXVHGKDWP \WKRZ HG WH J UHDWAWWI LRZ VIK Z KHQ FRP SDUQ) W(HU

UHVSRQUHVIURP EH RUH DQG DI WAUSDUAFLSDAQ] 1Q5 HWRIDAYH' HQYHUZHH — DQXQGHUAMDQAQ) Rl KRZ VKKHU
RITHQWHV [P SDFMIGWHFRP P XQW DQG  RYHD@VHD HMHP
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7KLY JURZ VKK VX J FVV VIKDWSDUAFLSDARQ LQ UHWRUDVYH MVAFH B1G VR D GHHSHUXQGHUAMEQEQ) R WH USS®IH THAW

R DFUP IQDCR | HQWH DQGIW IP SDRAEH RQGDGLHPWFWP 7KLY VXUH WP KDV FROUMMQ®D VKRZ QWH

JUDWMI URZ WK [ URP EH RUH DQG DIVMUSDUWAELSDWQ) RYHUWH SDWIYRXU\ HDWY Z IV LQFUHDVHV LDQILQJ [ URP
RODVDBIZKHH 1RADM@ $ZIXODQG 9HY %D3D +DSS\ ZIWZKR, DP



$ CAMRQD® WWH DYHIDIHUAVSRQMHILRP 3&+ SUH VR SRWWFRQ HHGFH QRUBHDE® LQRHDVHG LQVE R DGAVIRQDO
WP VVFRP SDUHG VR WY HDU VKRZ QEHBZ 7KLY DOR VIXJ J VMV WDWB &+ 1Y/ Z KR SDUAFLSDWG LQ UHWRIDAYH
MVAEH GHYHBRSHG D.J UHDWUXQGHIAMIQAQ) R KRZ WHUDPARQY P SDRMG WH SHWRQKDUP HG DQG | HIEHMAU
DERXVWMHP VHOYHV DI WUSDUAELSDAQ) LQWH UHWVRIDAYH SURFHW
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Q0 r VWHDYHIDIHDQGB' 1 LV WWH WEQGDUG GHYLDARQ RUP HDVXUHP HOWR! YDUDARQIQDVHAR UHVSRQHY
7KHKLIKHOWHG'  WHJ UHDMUWH YDUDARQ RULDQI H LQ UHVSRQHY
WP QRAQFOGHG Z KHQFRP P XQW Z DV\KH YIFWP
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5 HWRIDAYH' HQYHUVXFPHWX@ LORUHDVHG YIPWP  SDUAFLSDARQ DQG | HHGEDAN FREBPUWRQ RYHUWKH | VK \ HDUR! WKH
SIRILP $ VRER  KDUP HG SDUAHY SDUARLSDWGLQS HWRUIDWYH' HQYHU HWWHUSHUWRGQDDM RUYLD GWUZ UMQJ
ZKIEKIVD  SDUAFISDARQUDM 7KLY IDMIQFUHDVHGILIRP WY HDUZKHH ~ SHWRQD@ SDUAFLSDMGLQWH
SUIRFHWDQGDQDGAMRDO  ZIRMDOMMUIRUDVRECR  SDUAALSDARQUDM $ OKRXJ K WWH LOFUHDVH LV P RGHWW
5 HAWRDAYH' HOYHULYMBZ ® JURZ 1Q) W KDUP HG SDUN SDUARLSDARQ UDM HDFK \ HDU 7KL\ HDUP RWR! VIKH KDUP HG
SDUAHVFRP SBMAGWHSIH SIRFHWVXUH.  RAWR DQGWKH SRAMSLRFHWAXUH.  RXWR

7 KH UHDVRQV SHWRQV KDUP HG FKRRVH QRWR SDUAFLSDM YDUHY RIWQ WH. VP SO Z DQMWR SXVWKH LOFLGHONEHKIQG
WHP 3 HWRQVKDUP HGDUHJLYHQD YDUHW R RSWRQV | RUSDUAFLSDARQ WH. FDQ SHYWRQDIM SDUAFLSDW KDYHD
VXULRJ DM SDUAFLSDW RQWHUEHKDD RUFKRRVH VR VHQG D GMMU YIGHR RUFRQADPAMP \XJJHVARQ 5 HIDUGBWR
Z KHHUWH. FKRRVH VIR SDUAFLSDWA LQWWH SURFHW DYIFP P X\VADI UHH VR KDYH WHUFDVH UMVROYHG WKURXI K

5 HWRUDWYH'  HQYHUI RUMKH FDVH VR EH UH HILHG
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: KHQDWN\HGZ KDWLL DQ WIQ) KDG FKDQIHGIRUWHP DV UHVXO\R WHUSDUAFLSDARQ KDUP HG SDUAHV UHSRUMG
WH JDIGHGVHOMHVR JURZWK KRSH UHVROMRQ DQGXQGHIMIQAQ)  ¢lP SIRYHGXQGHIMIQAQ) EHVE HHQP HDQG
WH SHYRQWDWDXVHGKDP 1 WWURXJ K WH SURFHW |, Q DEAMRQ DUSHIRQVKDLP HGIQAFDMGWH | HIVBUHSDUHG
DQGUHDG. VR SDUAFLSDWA DQG H SUMHG FRQI LGHQRH WDWAKH GHYHBRSHG FRQADPW Z RX@ KHS VIR LHSDIUWH

KDUP
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o0 1 VWHDYHIDIHDQGB' 1 LV WHWEQEDUG GHYLDARQ RUP HOVXUHP HOAR YDUDMRQLQ DVHAR UHVSRQMHV
7KHKUIKHUWHG'  WHJ UHDMUWH YDUDARQ RULDQI H LQ UHVSRQUHY




7KHIQRUHDWH IQTHHGEDAN TURP SHURQV KDUP HG WL\ HDUI DHOVWVMAG D P RUH LQ GHSWK XQGHUAMIQEQJ R KRZ WH

UHWRUDAYH SURFHW FDQ | DRLOVMA UH BPARQ DQG KHDIR) DP RQJ JURXS P HP EHLY 6 HYHIDCSHURQVKDLP HG
H SUHWHG UHTH WDVWKH SHIRQVZ KR FDXVHG KDUP - KHG WHP VHYHV DFFRXQUE® | RUWHUDPARQY DQG P SDFW

g, WHD@ P HDQAD GWRRNR KHDUSHP @RINH DFFRXQAZELDN
DQGDSR®IL Hr j 3HWRQ+DWP HG

2 WHUSHY/RQV KDLP HG LQEFDWAG WDWKH SURFHW HODEBIGWHP VR UHYIMMVDOG UH BPARQKDLP SUHYIRXVO
H SHUHQFHGVDIHD  DQGWDVWIKLY Z Dv| DFLOVIMYH RN UHSDUDARQ DQG KHDIQ) 2 QH SDUAFLSDQMKDUHGWH. Z HH
GHHSO® DIHAMGE\ WH SHWRQWKDAFDXVHG KDUP 1/ DSREJ HWE GHP HDGRU

g, WHKDQIHGP \ SHYSHAWYHRQZ KDW Z DONR YDXHwW LW
P DAHP HVSHHKGWwW SWH Z HHAEHQ DXWHOAE Z W
WHUZ RGV w , Z DOMGVR SK\ MFD@ KXJ WHP RXVWR

| RLD LYHQHW r
] SHWRQ+DWP HG

$ @EHURQVKDUP HGZ KR FRP SGMAG SRWSRFHW VXUH VUIHSRUMGWH  Z HH YHY RUVRP HZ KDAWDWA IHG Z LW
WH SUIRFHW + DUP HG SDUAHV H SUIHWHG DSSIHAIDWRQ I RUWH SR WP DQG RSSRUMQW VR SDUARSDM DQGLOQRCH

FOVH D SHIRQKDWP HGP HOARCHGWH  Z RX@ @NHWR EHIQYROHGIQWH SLRIWDP DVDFRP P XQW P HP EHU
YRGQMHUP RYIQ) IRZ DG

g, UHD@ DSSUHADWG WL SLIRFHW
DQG, |HHOINH MD@Z V ERM SDUAHV
VR FRP HVWRJ HWHUWR IHSDIUCEDP DI H

WDW\RCHRUERW P D\ ITHHO, WICN
WLV LV D Z RQGHIXMIUMLDWYH VR
WH WSIFDGRUP IQDOMMAFH

VI VWP r

j SHWRQ+DWP HG
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* HQHUD® VERFRP P XQW P HP EHUYROQWHLY SDUAALSDM IQHDFK FRP P XQW JURXS FRQYIHIHGFH &RP P XQW

P HP EHUYROQWHLY UHSUHVHQAIAH J UHDMU' HQYHUFRP P XQIW DQG VSHDN VIR WH LP SDRWKDVWKH FUP LQDCR! [HQWH
KDGRQWH FRP P XQW DQGKRZ WHKDWP FDQEHUHSOULHG $ VREBCR  FRP P XQW P HP EHWY SDUAFISDWGLQ
5 HWRIDWYH' HQYHULQ\ HDUI LYH

R FRP P XQW P HP EHW UHSRUMGVKH Z HIH FRP SGWAO RUVRP HZ KDWWVDVM LHG Z IMK ViKH ULHWRUDWYH
MWAFH SUIRFHW  DQ LOFUHDWH | LRP LQ\ HDUIRXU :  KHQ DWHG Z KHWHUWH DJ UHHP HOAGHYHBRSHG GXUQJ
WH&* & Z RXGKHS IHSDIUWH KDUP FDXVHG JDYHDq r RUg r IDWQJ RQD  SRIQND®A

: KHQDVNHGZ KDWL DQ WIQ)  KDGFKDQIHGIRUWHP DVUHVXO\R WHUSDUAFLSDARQ FRP P XQW P HP EHWY/
KLJ K@ KWG SHYRCDOBDLQQ) DQG.JURZ W GDUQIQI DERXVWKH @YHG H SHUHQRHY DQG QHHGVRN GYHUH

SRSXOMRQ LGFUHDVHG LOMSHYRQDOFRQUHPRQ DQG XQGHIMEQAQ)  DQG FRQI LGHFH IQWH S HAWRIDAYH' HOYHU
SURFHW
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g, ®YH SDUAFISDAQ) L.QFDVHY W/ VXFK LP SRWEBQW
Z RINDQGWH 3 &+ VDUHFRP P MG DQG LH GPWYH
VW D EHDXW XCSURFHW/ VR EH SDUAR! 1

g DP YHY SURXGVREHDSDUAR WL SWRIWDP DQG
KRSHWKHH LV QRWP HZ KHIHQ MVQWDQ RSVRQT




8 E & €,

QP RWFRP P XQW JURXS FRQHHQFHV VER
| DRLOVIDVRY DUH DWAI QHG VR SURWIPADI DIQA

| DFVVRUELDV DQG VR VXSSRUN DALOVIDVRU
WDQVHUR GDLUQ) ,Q\ HDUILYHR! 5 HWRUDAYH
'HQYHU | DAOMRLY |GG RAMBRWSLRAHW
HYDODARY/ DG R | DAQMRY IQAFDMG
WH ZHHYHY RUVRP HZ KDVWOWA LHG Z IVK WWKH
RYHD@LHWRIDAYH MVAEH SIRFHW JDYH  RU
UDWQI RQD VDB 0 R DAOIDVRY
UHSRUMG VKDVWKH DI UHHP HOAFUHDWG GXUQJ WH
FRP P XQW JURXS FRQY HHQFH Z DV GHYHBSHG
WURXJ K D FRIDERWDAYH SLRFHW DQG WDADD
WINHKRTHWY KDG DQHTXDOD,

$ FIRW WH QLT HHONAENHKRGHUJI UIRXSV
SDUAFLSDOWV \VKDUHG WDWIMH | HIASUHSDUHG

VXSSRUMG DQG DPAYHD LOFOGHG Z KL
SDUAAISDAQ) Q5 HWRIDWYH' HQYHU

3HWRQVKDWP HG | HOWKH | DFDRY Z HH
QDMAQIYH DQG FRP SDMRQDWA WKURXJ KRXWIMH
SURFHW DQG HQUXUHG DOSDUAASDQW Z HHKHDLG
7KH I DFLOAVRLY Z HH DOR FRP STP HOMGIRU
UHVROLQ) DXHV UHDWAG VR WKH FRQOADFW
GHYHBRSP HQAR! I HUQJ IGHDV DQG HQUXUQ) DD
WP VZ HHFODUD \WIDMG

&RP P XQW P HP EHY G-VRUEHG WH | DARQMVRY/ DV
ZHOSWHSDUHG DSSURDAKDE®! gFRP SDWRQDWAT

gSUIRIHWIRQDO' UHVSHRAXODQGGYHY NQRZ B1GI HDE®!
R WKH UHWRUIDWYH MVAEH SURFHWr 6 HYHIDO
FRP P XQW P HP EHWHP SKDM] HGWH YDOH R WH

SUH FRQHIHQAH LQFOUI Q) H SHAVIMRQY SURVIGQ
FDVH FRQM WDQG VXSSRUAQ) WKHUSUHSDUDARQ
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p2 XUl DAOMRUEGY DVH WHP HO JRRGDW

FRP P XQIFDWQJ Z IVK XVWKURXIK DOBKDVHY : HP HW
YILXD® 1QSHWRQ DQG YID SKRGH DQGZHDZ D VRIW
IHHIQ) @\HZ HZ HHKHDUG NQHZ Z KDAKH QH VWAMSY

Z RX@EH DQGKDGVRP HVRUAR WP HICHVR Z H

Z HHQWOSSIQ) LOWHZ IQG , GRQWKION DO RQH
FRX@ KDYH GRQH RQHWIQ) EHWAUY
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5 HWRUQJ 5 HVSRQUE®H* XQ8 VHXWI) HVDJ URXS UHWRIDAYH MVAEH SURFHW Z KHUH VE R VR WUHH WDIQHG

| DFIVVRY EUQ) VRI HAKHUWUHH VR M SHRS®1Z KR Z HIH FKDU HG Z WK P IVGHP HDQRUJ XQ SRWHWIRQR! HQMHV
HDFK R ZKRP FDQEUQJ DVXSSRUASHWRQ DRQJ Z VK YIEWP VR IXQYIRBIFH JXQVDIHW H SHW DQG

FRP P XQW P HP EHWY/Z KR JHQHID® Z HHDOR P SDAMGE\ JXQYIRBIGFHLQVRP HZ D

7KV VHARQSWIRYIGHVDVXP P DY R WH DWW FRGAWGIURP 55* 8 SDUARSDQN GXUQJ WH [ LU HDURI WH
SWRRIWP -DbXDY W' HAHP EHU HFRP SDMQ)  VXFRHWX@ FRP SOMAG FDVHV
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9%H RUIHEHILQQQ) 5 HWRUQ) 5 HVSRQUE®H* XQ8\WH 55* 8 P RMB&+VUHSRUMGWH KRSHGVR GDQIWRP DG
VENH DFFRXQUEZELDV | RUMHUDPARQY DQGWIWGWH. Z HHERNQJ |RZ DWGVR Z RINQJ Z WK SHRSGHLQWH
FRP P XQW 6RP H3&+VQRMGWH Z DQWG VR VKDUHZ KDAKH. GDUDHGWURXJ K WH SURFHW Z IMK FRP P XQW
P HP EHWY/ VR DGYRFDM IRUIXQVDIHW 2 WHU3 &+ VVKDUHGWH KRSHGVR gFRP H RXWZ IV D GLLTHIHOWP LQGVHW
DQGWDWAH. Z HHqBRNQJ 1RZ DUGVR IH BPAQ) RQP\ FKRIFHVT

$@b5* 8 SHIRQVZKRFDXVHGKDWP LQAFDWIGWDWAKH ZHHYHY VDWM LHG
RUVRP HZ KDWVDVIM LHG Z MK VKH RYHUID@BLRFHW DQGVKDWSLRI WDP Wil | DQG
YRXQWMHY Z HHWHDWI VKHP Z WK LHVSHFW
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1RM 7KHALIHHFHIQSIH SRWMLVIVGHWR  SDMASDON | LA] RXWKH LOFRUHPASRVWWRRQ HHORH VXWYH

: KHQDWHGZ KDWILL DQ WIQJ KDGFKDQIHGIRUWHP DV D URVXO\WR SDUAASDAQ]) IOWHSWIRIWDP  WHP RWY

| UHTXHQAUHVSRQUHY Z HH FKDQJ HV 1Q DMIXGH DQG SHYSHPAYH LORUHDVHG VHQWH Rl DFFRXQEELON DQG\VHD
LP SLIRYHP HQW
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KDUP \KRZ HGWH J UHDMVI URZ W Z KHQ FRP SDUQJ WHUUHVSRQUAV 1 LRP EH RUH DQG DI VMUSDUARLSDWO) Z DVDQ
XQEHUMIQAQ) R KRZ WHUR I HQWHLP SDPMGWHFRP P XQW  7KHUHVSRQH g0\ RITHQMHKDUP HGWH

FRP P XQW r [QFUHDVHGIURP R RQD  SROQMFDBIILRP SUHVR SRAWSURFHW VXUH V
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" XUQJ 5 HWRUCQJ 5 HVSRIME®I* XQ8 WYV 55*8 [IUMWHDU  FRP P XQW P HP EHY SDUAHSDWG LQOWH
SIRAFHW * HHD@ VSHONIQJ FRP P XQW P HP EHYKDGWRP HH SHUHCFHZ KHHWH Z HH GQUHAD [P SDRAMGE\
JXQYIRGIFH VXFK DV URLHG SRTIFHRI T LFHY/ SHRSGIZ KRKDGIDP 1©® P HP EHY RUIUHQGY VKRADQGN@IG DQG
IRUP HUP L@zl

$ @5 HWRUQJI 5 HVSROME®!* XQ8\WH 55* 8 FRP P XQW P HP EHYUHSRUMG\WKH Z HIHFRP SGMWAD VDA LHG
RUVRP HZ KDW/DW LHG Z IV VKH UHRIDAYH MVAEH SLRFHW © KHQDVNHG Z KDWLL DQ WIQJ KDG
FKDQIHGIRUMHP DV D UHVXO\R WHUSDUARLSDARQ P RIHWDQKDDR WHFRP P XQW P HP EHLY UHSRUMG
SHYRQDOBDLQQ) VXFK DVFKDQIHVIQIXQ@YZ V IQFUHDVHG FRP P XQW LQYRYHP HOAVRUBDLQQ) |LRP 3&+
QDUDWYHY 7KH VHARQG P RWTUHTXHQAUHVSRQWH Z DV DSSUHAIDARQ | RUWH5 5* 8 SURFHW

g WK HYHY RGHR WHHJIXQFDVHV, ®DUDP RIHDERX\WIXQ@Z VDQGKRZ R
ILDP HWHVH MXHY |, DZ D, VEDURD QMBIP RIHDERXWP \ FRP P XQW Z KHQ
IOYRYHG Z KIFK IVYHU [P SRUBQMRP H

]55*8 &RP P XIW 0 HP EHU

55*8 &20081,7< 0(0%(5 6859(< 5(63216(6


















