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, DP GHDI KWMG R SUHVHOWRXUS$ QXD HSRWRUWH DFDGHP IF\ HDU 7 KIV\ HDU ZH KDYH P DGHMJI QL

LQ HQKDQAIQ) \WH HOXFDMRQDCH, SHUHQRH DWRXUVRKRRORUD@ANMGHON 7 KH $ QXD HSRWWHHNY \R KLI KT KVWKH P
HYHQW R \WH \ HDUDQG \WH SURJ UMWWIRQ P DGH LQ YDURXY GDWIQ) DUHDV

QPIG . IQRW 3UP DY 6 FKRROXQGHZ HOARXU, QGHSHQGHQB XETF 6 FKRRCE HYIHZ  7KH IXQUHYIHZ  Z KIFK FDQ EH VHHQ
RQ RXUZHEVMM UHFRIQVHG RXU FRP P W HOMR H FHBIQFH HVSHAD® CRIQY) P SURYHP HQW 1Q / MDA DQG 1 XP HIDR

LOARKPIRQ DERQJ Z MY LQFUHDVHG LOMI UMRQ R WRKQRBJ\ 1Q RXUFXWIEXGP |, Z RX@ @NH \R WDQN RXUMBAT | RUHUFRQWMQN
FRIDERUIDMRQ DQG HIRW 1Q FUHDI VXK D Z RQGHUXOHQUFKIQ) HQVILRGP HQWRURXUMMGHQN

. IQRW 36 FRQIQXHG RXUFRP P W HQMR HQIDILQJ 1Q FIRW FXUIEXOU SURIMAY VSHALIED® $ERUWIQDODQG 7 RWHV 6 WDIW
MDQGHUKIMRUHY DQG FXAMUHY $ KLKOIKWR \KLY Z DV WH RSHQQJ R RXU\ DUIQ) FFG! DQG EXVK WRNHUJDUEHQ 7KLY Z DV
RYHWHHQ E\ Bl P HP EHY/ ( P P D 0 DIMHUDQG 0 HDQH ' DYIHV 1Q FRIDERIDMRQ Z W DMWYAS FDFID & RMLE 7R FRP P HP RIDW
\WH RSHQQ) 5 RE\ Q & RMIUG DQG KHUJ UDQGVRQ SIRYIGHG XV ZIW D : HBRP H R &RXQW DQG VP RNQJ FHHP RQ. ' XUKQJ WV
HYHQWZ H DOR LQRRGXFHG RXUGHZ QRRQI DUIDPURQ FKDQN Z UMHQ LQ FROVXEBMRQ Z MK * IQD :  I@DP VDQG* X\ * KRXVH W2 DV
DWK® Z RQGHUXODQG O\ HIHG H SHUHQRH WDWZ DV D SUYIBI H \R EH D SDWR

, ZRX@ O\H R H \WQG P\ MIQFHUH \WDQNV R RXUGHAFDWMG 6 FKRROVRDUG DQG 3 & P HP EHLY Z KRVH VXSSRWWDQG FRIBERIDUWRQ
KDYH EHHQ IQYDXDE®! WURXI KRXWWKH \ HDU / RRNQ) DKHDG , DP H FIMMG DERXWXUWKHUQ) RXUSDW@HWKIS \R GUYH FRQIXHG
SURJ UHW DQG IQRRYDMRQ

/ DA® , H SUHW GHHS JUDIWXGH \R RXUH] FHSWIRCDOANI | DQG HQKXVIDIE AXGHQW Z KRVH KDUS Z RUN DQG DFKIHYHP HQW KDYH
P DGH WY \ HDUD UMVRXQAQJ VXFFHW 7KLY Z DV HYIGHQFHG B\ RXUVAKRRCZ 1QQQ) \WH 0 HQB® + HDEK\ 6 FKRRO Z DUG DVWKH

© $ $WRFIDWRQIRUO HQBO HDW DZ DUBV QU KWVRP HKIQ) Z H DUH DQIQFUHAE® SURXG R

3GDVHHQR UHDAQ! RXUS QQXDCB HSRIWDQG,, BRN IR DUG R SUNVHQIDY HYHQ P RUH H FMQY QHZ
QH{ WHU

7KHUHVH * RURQ
3UCHSDO
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: HORP HWR DQXSCDW ILRP \WH . [QRW 3 UP DU 6 FKRRO/RDUG IRU

+ UKD KW

« 5HMQ DQGHQERWMQ) WH. 36 YIMRQWBMP HQADQG SRIFHV IQFGAQ) WH LOFGMYIW DQG GLYHIAW WIMWP HQAR! LOMQW/
DQGWH * RRG6\BQAQ) 3R

+ -RO® IDAOIMY \WH SUHSDUMRQ R \WH 3 XETF 6 FKRRGS HYLHZ  \KHQ HYDOOMQ DQG HQGRWAQ) \WH UHSRWRGFH FRP SBMWG

« 6XSSRMQI WH GHYHBSP HQAR \WH FXUHQWAMOHW 3 OQ

. SHYHZIQI 1$3/$1

94 \WDQNV VR RXUGHAFDWMG VFKRROABA DQG\WH DP D} IQJ) 3 & $WRFIDWRQ I RUKHUMHBMY HIRW 1Q VXSSRWMY
AMGHQN ERW Z W WHUHGXFDUIRQ DQG WHUZ HEBEHQJ

© H DV D ERDUG DUH FRP P WG \R SURYIAQ) RQJRIQ) VXSSRWRUMBI DQG WXGHQNV R WWUYH HQUXUQY . LQURW 3 UP DU
6 FKRROHP DIQV DQIGFOMYH DQG SRMYH HQYILRGP HQAR EH SDWR

7TKHERDWGP HP EHWY/ IRU DWH
SDHOM HPEHY (PPD2@yHU* HPPD) R DO@. [P 0 DUH&DUWQIRQ . \@H. HPVBA 3DP HD/ DQIP DQ 5 XWHD DYIHV,

6 DYDQEDK 0 DFND\
6\BI 0 HP EHWY $QJIH+HDK %AIRGH 6P W - DU G( YDQV 0 HDAD + 1@ 7KHUHVH * RURQ

7KDON\ RX\RWH . IQRW 3UP DU 6 FKRRCFRP P XQW IR\ RXUFRQIXHG VXSSRWV:  H DUH GBRNQJ IR DU R UHSUAVHQUZY
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. IQRW3UP DU 6 FKRRAY ®FDMGDSSWR P DMD NP 1URP \KH 3 HW FHQADCEXVIGHW GMUEVZ WIQ \WH 1 RUK
0 HWRSROBQ ( GXFDMRQ5 HIIRQ 2 SHOHGIQ \WH VFKRRORITHWY P RGHWD | DALONAV Z MIQ HABEQKHG J URXQGY

. IQRW 3 UP DY 6 FKRRCEHFDP H DQ , QGHSHQGHQB XEMF 6 FKRRAQ

$W IQUIRW 36 RXUMNGHON \KRZ &$5( DVZH * URZ 7RIHWHU
6 \MGHQW DUH DWKH FHQWH R HYHY WIQ) ZH Q&R

* URZIQJ 7RIHKHU IV QRARQD \WH P RIWR IRU. IQURW 3 UP DY 6 FKRRO IWHP EUDFHV HYHW \KIQJ Z H YDOH DV D VRKRRO

2 XUFRUH YDOHV R &$5( IQFOGH &DUH DQG &RP SDWMRQ $FFHSWGQRH DQG $ FFRXQIEIW 5 HVSHRWDQG 5 HMIOHGRH DQG
([ FH®IGAH 3 DWRDOFDUA IV D VMRQ [RFXV DW IQIRW 36 : H EHOHYH LQ WH HGXFDIRQ R \WH Z KRBI FKIG 2 XUMMGHQN DUH
VXSSRWMG DQG HOXFDWG R JURZ [QMBPMD® SK\ VIFD® HP RIRCD®M DQG VRADM

. IQRW 3UP DUV 6 FKRRAY ZIGHO DANQRZ GIGIHG DV DQ HIHAYH  SURIUAWMYH DQG FRQMP SRIDY VRKRRO:  H DUH GHAFDWG \R
\WH IRBZ IQ) EHIHIV

o (IHPWYH 7HDFKLQ) P HDQIQI IXABDURIQ) DQG DWHWP HOAGHUYHG IURP TXDOV \WDFKLQ
« BRFIDCDQG ( P RARQDO HIEHQ) HP RIRQDCZ HEBHQ)  SHWRCDOVXFFHW DQG SRVMYH UHDMRQUKISV
«  BXSSRUAYH ( QYLLRQP HOW VDIH UHVSHRNKOP RIVDMY HQYILRQP HQAZ MK FEDUH SHABMRQY
« 3DURHWKISY  SRVIMYH SDUZHWKISV Z MKIQWWH VFKRRODQG FRQQHANY \WH FRP P XQW/
 QMKPWRQDO HDGHLY  BDGHLY VXSSRWWAXGHNDQG WDRKHUVXFFHW DQG SURP RIM \WH VRKRRCEHIHV DQG YIMRQ

% SWRYIAQ) D VDIH DQG VXSSRUYH HQYILRQP HOVZH DUH FRP P WG R HQDEQ RXU WXGHQW R QVFRYHU P RUH DERXW
\WHP VHOHV DQG WHUZ RIG JURZ LU LOR UAVSROUE®! FAMY HQV Z HOHTXISSHG W KDQGBI \WH GPDQGVR D WFHQMUY JBEDO
VRAHW

( IHAYH \WDFKIQ) \KDWGHIYHY P HDQQIIXO®DWIQ) DQG DWHWP HONVGHIYHG IURP \WRUIRXIK® UAVHDUFKHG SHADIRJIEDO
SWDRIFHV IV WH FROHWARGH R RXUGDWIQ) SIRIUPV @ H DUH FRQIQXD® H SRUQ) WH IQQRYDWH XVH R WRKQRBJ\ DQG

HP EHGAQ) IMIQR RXUGDRIQ) DQG WDRKIQ) SUIRIWDP V 6 \WGHQN Z KR GHP RQMIDM VRXQG RU DQVDMRQDOW®  FRQIGHIAH 1Q
\WHU DEIOWV DQG SHVIMMQRH R DFKIHYH \WHU JRD® SURYIGH \WH FDBOWMRU HIHAWYH GDWQQ) 7 HDFKHY FRMERDYHD

GHYHBS VFKRROZ IGH DSSURDFKHV R VXSSRWWMMGHQADFKIHYHP HQMQ WH SKDVHV R GDWIQ) 7KH  GHIYHU DQ IQAMKRIRQDO
P RGHOKDVWEXI@V RQ QHZ. FRQFHSW DQG XVH UHI XU FROVIMMOABHYIEZ IQ) SURFHVWHVY \R HQJI DI H WXGHON

6WRQY  Z HOHWIEQKHG SDUGHIKISV Z WK . IQRW &RBUH RXUBFDOFRP P XQW DQG WH EURDGHUFRP P XQW HCDEBNV XV R
SURP R DQG VXWABIQ HIHAYH QHAERUY : H Z HBRP H WH ICSXWR NQRZ BIGIH DQG WN@ B\ HQFRXUDJ Q). GlLIHIHQABHY/SHAYHY
DQG HP EWDAQ) FKDQIH R HQUXUH WDVWZ H QRAWRQD JURZ DV IQAYIGXDD EXVWDOR DV D Z KRB VFKRROFRP P XQW

( 11HARYH GDGHYKLS |RUWH SUHVHONDQG WH IXUMUH HQVXUHV JURZ W IV VXMBIGHG P DIQEIGHG DQG HYROIQ) 7 KH BDGHIKIS

WDP VXSSRW FXUWHQASIDAFHY NHHSV DEBHDWAR IXUMUH GILHAIRQY [Q HEGXFDURQ DQG SURYIGHY WH FDBOWIRUHQUXUQ) \WH
VFKRRCDGDSW \R P HHVWNH HYHUFKDQILQ) QHHGY R \RGD, V HGXFDMRQ SURIMAV 2 XUBDGHWKLS \MKFMUH DOR VXSSRIW
\WH JURZ W R [X\WMUH GDGHY \WURXI K HP S 1QJ D GMMEX\MG BDGHIKIS P RGHOKDWIHARI QUHV \WMDFKHWY DV

IQAKPIRQDGBDGHLY 1Q WHUFDWURRP V DQG IXVUMUH IQWAKPRQDOBDGHY 1Q VIKRRY

6 MGHQW DUH HQFRXUDJ HG \R XQGHWINH BDGHUKLS URBN 1Q \WH VFKRROKURXI K \KH 6 WMGHQW RXP DQG 6 \WMGHQNV
&RXQAOYRWK R \KHVH SURP RAM\BNQ) UMVSROUELDN |RUVSHALLE URBN Z MKIQ WH VRKRRODQG IRUSUIRVIGQ) D
YREH IRUSDQQQ) DQG BHFRIQMQI WWCHWRSIQRQY

- HIQVIW\ RX R JURZ \RIHWIHUZ WK XV DV Z H FRQIDXH \R HYROH QR D VRKRROKDVEURP RV HGXFDIRQDOVRADO
HP RIRCDCDQG VXARAGHG H, FHIBIQRH
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