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DXARMQ) Z KHAHWHMGIHP HQVP DEHLQP DNQJ DFFRXQIQ) HXP DAMVDUHIQAFDIYHR DSRMNCELD/

: HDOR FRP P XQFDAG UHBYDONGHNIHE @ V DQG UHI XOWRQY DQG SRADNO UDXG UMWY \R DIDHYI DI HP HONMP
P HP EHY/ DG U DQHG DBVWR DY LQAFDMRY/R 1 UDXG RUQRQ FRP STDFHZ LW @Y\ DG UHI XDMRQ/ \MURXI KRAW

\WHDX @AW
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8 QWRTHIWR WHEO@WMUI* LRZ\W ) XQG
& RQAMXHS

$ XQWUINVUHSRMELDAHYI RJIWHDXAWR WHI LCDQRDOWRMP HON FROAQXHG

UHDAHR \WH LOKHMOAP MMRQV/R DR DXGWKHH LY D UMN WDAZ H Z LOOGRACAMADIDLUHI XOUMEY LFOQQ)
\WRHGDAQ) \R DP DMIDOP XBAP HINQ WH | LADGADOWEAMP HIV RUQRQ FRP SIDFH Z WY BHIXDIRY 7 KLY UAN
LGRUDH/WH P RIH\KDAFRP SIOGFHZ W DAY RUGIX@MRQLY WP RYHG I URP \H HYHQIV DG WBQLRNRYY UH GRRG
LQWH | LCDGADOWEAMP HQNV DvZ HZ LOEHGWO\HD \R BHFRP HIZ DHR LQXIGAHVR QRO FRP SIDGAH 7KHUM LY
DOR JUDM UIDAQ LW XDUMA RPUIQ GH \R 1UXG UDKHU \WWDQ HIRU DV 1UXG LQYRYH/ LQMMRID

FRFA-DP HFQMRUHY  FRDMRD RP DWRQRUP IM-BUHHREINRD
$ IXUWKHUGHFUSIROR RXUUAGRQIELDNAVLY DDMEBGIRQ\WH) LGRS HSRWY &RXQAGVZ HEMWMDN

277 | RJ XNDXEWIHSROIE QN
7 KV EAAUSWRQIRP VEIOWR RAUDXGWUIVUHERW
8 VHR RXUU-BRIV

7KLY WBRWALY P DCH \RBD \R \WH 6FKHP HIV XQWRTHY D/DERG  1Q CFFREDJAH Z W SDIDIUSK R \WH
UGVR WH &RBRH , QrHIF HWGAKHP BV 6RXUAHERRN 2 XUDXGWZ RUN KDY BHHQ XQEHYENHD \R \KDAZ H P LIKW
KD \IR \WH 6 FKHP HIV XQAKRTEHY/ \WRVH P DIWY Z H DUH UHNXUHG R B AR WHP LQ D DXAWRUIV UHBRWDQG | RUGR
RMHUSXIERH 7R \WH I XV \WASHP WHGE @7 Z HER QRADFFHBAWRUDIXP HUASRUELON R D) RHRKHU
\KDQWH\AKHP HOQG\WWHGAKHP HIVXQWRTHYDV/DERG. | RURKUDXGW RIN | RAKLY UHERWRUI RAKMHRIQRQ/Z H
KDYHIRWP H3

$ 1 HVS XQVOHYF/ LP \MG
&KDWHGS FFRXQERQVDIG70 $ GMRY
$ \KHRP BEH&RAW

: RRQONN: D

* ROP 1Y

6XUH
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5 FBRIWNRUWH\ HUHGG ' HRHP EHU

3HJRP DQFH 6L 0 ROMV

@AM URZ W) X5
3 XQUWKDW

, QrER HQWV
$WRADIRD ,$ 8.
$ @&RP SIQH/

$ XQWOWOXFK 0 DK

0 DUNHA&RP P HOA

7 KW\ HDUFRQIOXHG\R EHD\RXIK RHIRUS QWG. LQIGRP 8. \P DALV | DUEHARUAKDQ WH SUAYLRXV\ HOUBXW
VIMDQR SIFQF / DUHJ FRP SDQHY KDYH EHHIWG 1URP D UHDR@W EX\ Q) \SUWH 1URP IRIHIQ ELGEHY Z KL
GRP HAFDDD | REXAVHG \P DIFCSVKDYHKDG\R | HIG | RUWHP VHYHY ( YHD\WHS GMCDAYH, QR HQD DUINHAS ,0
ZDV GRQ) Z HDXQMDS5 MKL 6XIN FOBG 0Q HO® HBANRY ) HOW R D KINH LQ FOBMIDIDQV\Y  &* 7 ZHH
PSULGE ZRUHRMHIGHMIGFH\E ,+7 7KH&* 7 KUINHZ D/ GW \HYHH \KDQ | HDBHG EXVKH UHBANRQLQ
+7 UIH  Z KB MDYRGHS D\DYDIH P DNHAUERNRY KDV FUDMG D KHDEZ LQG $ JOQWAKLY EDANGURS \WH ) XQG
GHYHIGD UMD Z KK | DUEHBZ Z KDAZ HZ RXG H SHRAJLYHD WH TXODWV R \WH SRWRIR 7KHO D
6 HYHD EXEE®! FRQMXHY R \KAN LQ 1 XQBV | URP DURXQG WH Z RS - DB0Q UHDRKHG D P LOUGRP LQDGAH LQ HDAWAY
XQIDMEXNQ HOD 7KLY UBDHS FCBMIDR | BZ. LQR RKHUP DNV QRABDIV RIGRQ DIBZ 1Q) \WHQH W
EX@P DUINHAZ KLIFK WD XQMDKHGH WEXEEBIEXND 1 RABUHAY EXVWKLYV\KHZ REBZ HOYHLQ

0 DNVRU&RQMEX\RY

0 DUBZ HZ D/WHELI I FWARQUEXRUDV &RP EGHGZ L\ 2 SWP D+ HOI Z KLFK AP HIHGLQ6HBWP BHU

\WH QRAIMD Z D/ 7TKVARPEQHGZ MW WHe P LARQ\DBIR \WH\R\Z DUH QYIMRQ HUH\MLY
\ HIU\R FUDM \ZR KLIK® | REXVHE BXMCHIAY 0 DWBZ H IWHD KD/ \BR GYIMRQ/ RGH [RUILUHA DT HV WA \KH
RMHUIRUZDMJ &KOWP DD / RG $ \KFURWWHNV WH DAD\  EXWKH \ER GYIMREIOKHIB/ SRR \WH &KLH
) KDGADD2 [1IFHU &) 2 7RS QCH JURZ \K Z LODEH SHEHIIDD BXWKH FRP ) GRVKDHDRX @G e P ILARY
I LWHBRZ HUI RUDFTXAMMRYY © HVKIJHARG \R \WH FRP SO0 \WDAMKDY D JRRG RSSRIMQW LQ LQXUIDGFH BURNG) |RU
| LUHDQGZ DMUUMN D/IVRD/WH\D HIV @DBZ KIFK AR FUMFDD: - HZ LaWAHLL DQ WLQ FRP HVR KLY 2 SIP DKDVD
\ RXQ) DQG 0P BMRXVP DIIHP HQA7 KHIRZ DG SUFH\R HOQQIV 3( DIRLYDRXQG WP HY/ DQG\WH BHIHYH
\WHUDGYDRHG WK SDARP Z LODIRZ. WP \R KDYHWARLY \X GHUILEY Z KHQWWH \WBWWRHUSURP VHG CFTXMMRD
\SUH 1 HWHUFRP S0 LVJ@P RIRXV EXVWKLYLYR WQR EDG\MLQ)
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0 DNRU& RQMEXWRY FRQMQXHG

7 HAR HW H3 D EDQQHU\ HU UMY DQG FRQUEXY * LRW P DUIILQY KDYH FRQIMXHG \R FIP E
rnzle) LOWHILWWKDD R WH\ HOARS XIXW  XSIURP IQWHSURJKDD\ HIUDQG ~ LQWHIX®
\ HOU\R ) HEUXDW W@ DOV FOLG VHHP V\R BH KHSLQ) WIWEE DQ HYHD ELJJHUP DHAKDUH P RIAHFHQ®

UDAKQ) XS 1QD\ HIUZ KHH$ \ED ARQMXHS \R | GRXQEHIDQE EGHS P DINANKDUH 7 KHLGRBDHS | RRADD
KDV ERRIAMG RSHIDAY) P DUILQY EHFDXAH UMDY DQG B FRWV DH @UHD (L[ HG 7KHe HQRQ BEX\ BN
SIRIUP P HKDV SUIRVIGHG WH | LDONENFUWR HOUQQIVSHWKDH (36 B\ WP P L WHQ® BHUR KDWY/ LQ MKH
7KHIRZDG3( IV DO R $\@ KDV U-BORHG LW P DIHP HMWDQG P D EH CEGI\R WADG. IWHD \R
7 RARTVAKDUAY DHQRVBURHG | RUDQRAHUXXQZ D \ HU

- 78& FRQNEXMG DQG WH KDWY IRH 0 D) FARP SDQHV P DNH DFIXAMMRY R BZ® UDMG BXW
\BZ JURZ LQ) EXMCHRAY -7& KD/ @MY BHHD CEBIR EX FRP SDQHV Z KIFK DUH LP P HADMD DFFUAYH DQG WHD

JURZ | DAMUWDQWH GG XQEHWHUSUHYIRXVRZ GHY 7 KLV LY DUDH I HDADQG RH\KDAGHHYH/DSUP P DY
ZKIK WIHV |,Q -7& ERXIKNEL7 XVADQG ) LLKAB HBXETF 7 UKWARR $ V \KH QP HY \KIJHIWKHH Z HH
RZ GHGE EDQNQJ JIDQNVZ KRZ HHNHHQWR SURYLGH\WHEDQN.Q) \R DRVHNRZ GHY EXWAYHONHHIH R \KHG WH OAMAY
R DWW YHEHD DG WHARP S LFUDFGIWKHIGRQNURP  \RRYHU 5 HYHQH DG
JRWSIRIVGHUHP SR HHIWEZ  DOROD GAUQ) \WRH&RYLG DG UHFHWIRQ KW HOY ( DLIQIVEH RIHLQMIW
\§f B/ G-BUHADMRQDQGIP RWDIRY (%7' $ -7&VSHHWGP HDXMH JUZ  SHU\ HU 1 RZ \KHHUDAYDH
KDBD \ROIY D EXVWAH DU UHBR@W DQG KDYH EHHQ CAFHBLDAY) WHAHQ® : HH SHAARKHUS QAMG 6\DAW 8 6
EDQW\R |RTZ &IWDQG-3 0 RUDQ&KDAH LQH MDY \WH WWKWKAH EXMGHN 96AP RUH ONHD LY Z L@EH D SR LW
RSSRWQW | RAWHP RWBLR HMRIOSD HY\RH SRVWDABZ FRWW7 KHIRZ DGP XASBILY 100 \R

) XUMUH FRQUEXWAG ZIWD WH,Q' HHPEH)  IWHSRUWMGWDNDGWVAG( 36 \KIDON  LQWH
\ HIU\R 6-BIWP EHU EXAMHMDMS | RHFDIV | RUWH | XE\ HOU , QYHWRLY DUH \KMED\P DY) \KDARKIH
([ HFARYH2 [1IFHJ &( 2 -RQBWIGEHS KDV AKRHQ\R GHHWKLY SRIMDQG P RYH\R) GRUCDIRJICP 1O WDRY/ : H
ZHHKDSS, Z W KLYVADM)\ R ERRUMY GUHRANDBVDQGZ HH SHAWKLYAKFFHWRUVR FRQMXHZ WKWK 7 KHRQICH
DGYHWYQ) P DUNHALY BIMQQ) \R D P RUH WDEMRIDOP RGHDZ KHIH SXEDKHY VHD\STFH GUHA® R DOYHWAHY
UDKHUWDQ UADLQ) RQEOANER P DUNHSDAH/ $ QUHRAD \RT VB L HRK DABDINKUHH WP HY/WH SUFH \R \WH
@IIF LVFODU : HOOR H SHANKH JURXQG\R BH DG | RUWH GP HIHUR * R&R \WH SUFH FRP SDUNRQ Z HEVMM $ W
\ HUHG) XMHVIRZDG3( ZD/  IDDQJ VR DYHY XQGP DQaQ) GvHD

6LIP 06 R- JOGQHS \R FRH' HHP BHU DV S DG FRQUBXWG 7 KDAWWKDUWH SHIRWP DQFH LV
\DIK® |@WLQ) D/ \KH \HRQG KDD R \[Z DWOS IDDIRP  SW S : K WHZHNHNVDGZK \KH
VUHIW (WHQMDD IWZ DVIQWHUQXS R IRMPEH) Vo HARYSXHKDHR &5+ VP HTXOWH/ WY
IMDHID @V BXWBLIP 05 RE LV IGRHDIQIO FRQIGHAR FOSMUQ) P DNUM GHULHY 1URP \KH GHDD 7 KHH DA
H SHAMG\R JHHDM\DAQIVR 0 PIA@RQWRo0 P LARQSHA HIUR &RQHIXVSUR M WE | RUHFDAV
JWZ IRP e PLORQWIV\HUWRe  PLARQLQ DGe PLARQIQ 7KHAH [P SIRYHP HQV DUH LQ
\S\MR P AR KD IQ3/ 7KHHAQ) R \WH 8 NINGH Z DJLQ Z RX@ EH D IS |RUWH EXQRQ) P DMIDY
VHRRULO HDWM.G DQG FHOADD( XURSH 7 KH P 0.Q SRIQAL \WDWHD KHS P HDJXUH/ VKRX@S SURYGH VHYHDO\ HOY/ R

SRIHWZ KDMHJKESSHYVP RHBIRDRD 7 KHIRZ DGDAWMMSHDQQIVP XABBILY  IDOQJ W 1Q
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0 DNRU& RQMEXWRY/ FROAMQXHG

| RXQIH) FRQUEXWG DOG WWURH D\MJWWH BROG UFRP P HOGHG D EGEX RMDN S GG B
) RWHW/ 7 KH WP V DUH FRP STFDIMG DV P DNRUKRTHY DG LQUGHY DUH R UHFHYH URTIRYHUXQW | RUWHUMENSY/
FUDAY DIOUQ) FRQCAR LOMIW7KHWPYV RODIRZDG3( R IDAOQI W DUHKDLBY JHHRXVOQGJILYH
D\RBDUHMOR GWWID  SHU\ HIUMGRH \WH LQUWIOSXECE RITHIQ) 1Q0 D | RAQHY KDV GREDG LW
QP BHUR IWAMMAMGFHIWGEDMS Z HDRHIQ) WHWNQVR GANGRZ QDIRY \WHZ D 7 KLVKDYEHHDQLP SUAKLYH
SHIRP DFHEXVWKHP DQEHH IWR \WHH SDOURQDUH\ HAR BHVHHRLQWHU-SRWWG SUR LW P DNGQJ WLNRP H\R
\HODAKY \UBIH

0 DWU' HADRRY/

7HP ,QMHNHD  DGGHMPAGE 7KLV LV D FRP STFDAME EXMGHW DG W UHFHQASUREGBP \ KDYH
XQCHMHGWLY , Q0 DK VEDG  PLARQWREA 6KQ DR, WIHDOBMK BMHV 7KLVZ DVUERIMG R
EHDADWBQIHD BZ (%7 $ PXABBIR MUWV[ ' XHWRXEHIHCED SRRUGHAQIHIH IMZ D/ GRABDDVHE DV

\KHWWP H\KDAKDD R \KH UHYHOXH XAWP DMD FCP HYLD'S$ P [} ROV DGYHMYQ) P DNASDFH $ SSOUH)® \WHGR G2

TXODW WD LE $ P 0] RQ EGANHG 6KIGH  1Q WH \KP P HU GDYQ) IMEDHY BBHING HYHD 7KLY Z DV SDMEXDL®
SOQXOIRU7HP , QMMM \KDH SUFH ZKIFK KOG BIHO \WWSSHG S EHRH WH \HECFN Z D/ DOQRXAHG
8 QRUMDMD \KHHZ DV IXWHIEDG GZV MV WP HIURP * RRIGI 2 QD 7HP , QMOHADQG M| RKHUFRP SDQH/
DUH DEBZ H3\R VHLYH DOYHMYIQ) W LF \R* RRIGI YLDKHS$ GBHQH\ VWP 9/oXWICGHRH HOLD * RRIGIKDVOBR
EHHD DOBZ 1) DGYHW 1URP D DAMIDYH \X VWP FOIBG 5\RF 7KLY KDV BIRIKWQ Q7 FRP SHIMIRQ DG KDV
MSKRIGRI DRXQG R WHPDJMNURP $ GSHIH 3UFHY DQG P DULQY KDYH | IR DQG WY SOVR 7HP
, QMIHALY (R RIHUDVRXUHR JURZ\W 7 KHH DUH BT R BUJKWIYK \SRW ) LLK® \KH FRP SDQ KDV \KHG KDD \WH
KHDEFRQAIURP LW 2 QICH 3URHIFH GIYIMRQ DQG 0P VR UAWRLH LVWR GHRHASUR WBELOW 3URHIRH \KRX@ EH D
VDG SURWHHDRU BXW HP |, QMCH SUMRXV &( 2 KILHG D @UH\DBY | RIFHLQ D | G GDK | RUIURZ \K
7 KHVHFRQG B KWWUNGRAL \KDAB BLEKT \KHKHDYL® DARP DG SUFHFRP SDIMRQZ HAVWM LY CRQ) Z HODQG Z LaD
\RRQDGG 6S0Q DG, \BD \R IW* HIP DQDQG) WHIAK FRYHIIH 7 KHWDAQ) XSADM SURP VHG | RUGM - DO

Z LAODADWNEVFERH SR MEELOW R 7HP |, QMIHV YOURXY GYIMRQ/ UDKHKDO R WERWY DMQIGI QY
EH RHLQMAMIQGMY Q<P EHUIRAMHZ KRBIJURXS 0 HIQIP HWH\KDUWW@QIXM\K RQDIRZ DG3( R

- XELGH O HEY GHERAG B DG \WH \KDJY \WP EB(S “XH \ HOUHJG URKOWV \KRZ HG ( 36 DV
FGZQIRP  F 7KH=[PHDQRSHDARY/PDH  PLARQEHRHW XSIRP D PLARQ®W BXW
6RAN $ | UFD WP EBG | URP PIAIRQ\R P LARQ DV SRGANRQR SDMP JURKS PHBY 3* 0 V IHD

\KDLSO DG P DJLQY Z HH VIXHH HS 7 KH Q2 V DV XELGH KDY \MGHS W TRAXV RQ =[P ELD BEHFDXH &( 2 / HRQ
&RAMHIKDYSRID, HDFRSSH @RIDER Y6VKHARP SO TVMIHI W KDY UAAG RQLWFKURP HRSHIDMRQ/LQB6RXK
$1UFD 7KUH\ HWDIR WY FROIMMG R SIRFHMQ) FKURP HRIHIURP P LHYLQH FKDQIHI RUD\P DR HH SOV
IGUHXHR WH3* 0 B SIRSFEV 21 WHH WKRAXP \[Z DV IR SUFHKINHLQ EXWKDY MQFH | DI WKW
ENRIW  GYHD$ VD UAXOV-XELGH KDV SDMDID \Z WKHG R EX\ 1Q) RIS AKURP H SIW DQG SURFHWQ) \WHU
RV XMQJ LW \NQY DA WERY KLIKHJJUDGHY\WDQ LW FRP SHIVRY 7 KLY LV VHUE® EXWMFDQGRAP DIFK \KH

P IARQHIQQIVIURP 3* 0 VVHRIQWH\ HIUWR-XH  RMH P LARQIQ
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0 DNRU' HADRRLY FROAQXHG

, QFHIRLY XQEHWARRG WL EXVWAKHU GVDSSRIQN HWKDY ARP H IURP =DPEID ZKHH \WH H SOMRQ R FRSSHJ
SIRGRINRQ KDV UHSHDM3D EHHD | DUNVGBZ HWWDQIXGHG B\ / HRQ&RHMAU 7\ SIFDOR \KY DQ RSHDIROXSAMLO
1RMHPEH)  ZD/HFRADILQY BXWKH JRRG QZVZ DV XQERH Q' HAHP BHUZ KHD - XBLOH Z DUHS \WDAIUG
SUREGP V1Q =[P ELD KOG GG \R SRZ HJFXW DG RWMBIRAIRY © HKDYH LG OHZFHS WH DSSRIQN HWR WHQHZ
&) 2 DG ZHH SHAWR VHH P RIH WEELOW LQ \WH FRP SDQ TV SHURWP DGFH DG P HADILQ) 7 KH PXAUHQABIRNHYT
FROHQMXVIVIRX361Q R FDG  FIQ 7 KHVKDJVFRHG\WH\ HOUDN S

&96 GWERMS B | DECY EHRH IMZ D/\RG 7KLY Z D/ D SQXOGHMRQ EXWZ H\IZ. QMBI SRQN
NH-BLQ) DADY \WH LQYHXMDARQ B\ \WH &RP SHIMRQ DG 0 DNHV $ XWRIW &0 $ R KDV \R UBERWA

1 RYHP BHU JQMIP 1LQAQIVP D HP HIHIQO D EXVWKHHZ LOEHSBONV R GAVSXWYRYHUUHP HIHYDQG
SRME® GIDORKDMIH\RIRDZ 7KHE&O $ LV GAMP LGHG R H WEPAIW SRXQG R 1 BVWK DQG \WLY GDYHY \KDUH/
| UHQBBWLQWHP HDQIP H

3WGEOMOHD  DUGGHMPAGE 7 KH\KDU KD/H | DEBQ SN UHBR@WO MGFH~ ZKHQ\WHS 6
DXG8. RSHDMRYZHHKHG KDY/ P RYHG P RIH RUGW LQ GFNAS Z LW IW GFD0+ RY . R LOKUDGRH SHHJ
$,$ YRK\KDIZ HHIQWQP RIQ) LQ@HZ MK \WH+ DY 6HY) Q3 \WRXIK HOMHWLY\ FDUWKH + DO 6HY
BUAG\R DI 3UGHMOMHD GRAVVHHP R KDYHWRSSHG 1 DI 94HMY KDVP DGHP DQ DG YDUHG HIRW\R
| LIKVXKH DARADQG FRQUXP HUSUFH GH @INRQ Z KLIFK KDV | RTIBZ HG \WH EXUAMY R \KH SURSHW BEXEE®! 7 KH \KDUH
SUFHZ HONGHW KDV EHHD | DAVADALY D/ \WHFRP SDQ. FRQMDMHY VR RSHIDMZ HID $ GIAMAG RSHIDY SUR IWIRH
LQ\KH [ LLWAKDD R DG \WH HP EHGHG YDOH UH ORI \WH XSMGH IR \DYQIV BRGIHGZ MWW FRP SIQ. Z DV
SHUNKDH 7 KDAGH WIKH KD DAD \VEWIQMOAVFRQARY ' HRHP BHU - LAODWH \KFRAXLYH L
E] RR\DVTILUHG B\ \WH DAKRUMIEY GR WHWEN' 6KDU LQ 6KDQIKDL UDEIHG DWLLG D \WURGH EDUDIHLQ 6 HBWP BHU
EXWKHH KDYH MQAH EHQMJQVR ZHINGHW 7KH  \ HDU\ IHTS | RUGKIGHH ERQGV THDIRP RMHU. 1Q
WREHRZ — DASHIRGHIG 7 KWVAKIJHIVIVZ LOEHVRP HWP HEH RUHDQP DOSLUWUAYLYH 6\MD\DAQIVI LD
DEDVE KXP DQQHGDUG\WHERQ \WP SIRSHRAWVI RAWHARP S0 WP OQIRRG

1HW  ZDAKHZ RIWEHRERRU DV D'\AUJI DY) 7 KHEDANGURS LQP DN DQGDGYHWIQ) KD/QRW
EHQJUDABXVE | DUWHELIJRMBUIREGP ZD/VHD LQQRMG 2Q 6HBWPEHU  \WHFRP S Z DLHS WDAKH
EIJHMPMEP HUIRUO 0K IWIGREDRUFRQXGIR  KIGG-AGGWAFOW P LARQ SH\ HIUFRQMFW
\ZR \ HY IKHDG R \WWH GIDOH SV DM 7KH @PH R WKLY FOHAKDY GHYHU BHHD SXEQFO®  UHYHIBG EXMY
XQGHIWRRG\R EHDQDJHR R WHEDXALIRYHIP HV:  HOBR KSHAKH EXMGHRHYEHQ) LGRXEDMGZ HHSDWR
1HP WH\SUIZ @) B R ARZ Q SUGRH 0 RTP P HG HQ 6DP 0D / RIQ) WH ELIJHXMFRQUMPALY EDG
HRIK EXWYHDZ RVHMKDAL HW - WP DQVRQWHKRRNIRUIDIXURHD) P LARQLQGHHIHGSD P HOM\R\WH
YHIRYR 0 0K $WRXUP HHMY) Z WK FRP SDQ \WWH&( 2 KHTB RANKH KRSHWDARKLY RANBZ. P LIKWHYHQXDD
EHMUNIHGE. IXMHHDQQIVIURP \WHFRQXADER 0 CFK  QHYHUI WG FRP | RVEED Z W \WH UAAR WHJURXS
DQG Z H DH SHMQ) | RUBERDSG FKDQIHY \R KHS [P SURYH JRYHODGRH |, QMHRLY KDG DHDG. @UHD GVFRXQMG
HIQQV IRP 0 0K BHFDXH \WHH Z HH DO\VZ DBZ HG B \WH SD P HQWV \R WH YHIERY 9%0WGRERG. KOG
EDIOCHS | RUWH XQIP HG FOHQAMP SO FOFHIQ) WH FRQUEPW7KH &( 2 DP IWWDM HW KDV \RR P Q)
EXMQHAAY DG KH KDV VRNERANKSP Q) IW7 KHHRGRP LF RAGRRN LV XGRHMEO DQG JRYHIP HOVLQ SOMEX@U
FOQE®Z. KRADQG FRG DAKRWWRIH 7 KH\KDUWFRHGWH\ HURQDIRZOG3( R DQGD\ LHBR 7KLY
LVDSXQ\KP HABHDIY WD | RUDBXMCHNZ W DVIRY (R WP BFREGR JURZ W -




6MMJ* LIRZW ) XQG

) XQG0 DODIHIVS HBRUN& ROAMOXHG

5 FBRIWNRUWH\ HUHGG ' HRHP EHU

3XURKDVHYDQG 6 DBV

' XUQ) \WH\ HIUZ H ERIKWIKUH Q7. KRBQIVP $ SSTHS 1 X\WMRYQ &DUG) DRR) DG* 6. P DG WHFHYHS
\KDJVR 2 SWP D+ HDOM RQIWGP HJHUIURP 0 DUBZ H

([ MY KREQIV) WDQRKMVHAYLDQGV DG- XELBHO HAYZ HHDGGGW

7KHIRMBZ 1Q) KRBQIVZ HH\RGLOWHUHQNHN &96 + XWKP HS &KIQD , QMODARIDD. RUNVSDFH* LRXS
79 -DPH/) DKHJ 6RVOQG. 1Q  &DUM 7 HY( QMIELCP HOBIVWKH) XQGRQFRP SBUNRQR WABN-RYHU

YHERY ) RA ) RIMLIKWF LRXS ) XWMUH + RDZRRG %Z0-7& 1HW 3WKGDADO5 4, QKWDGHH
+ REQIV 5 DMERQHY 6HIR 7 HFRDG7 7 ( GRARQFVZ HHWP P H3

2 XVIBR\

7KH GRP BN DR RSKHMH LQ \WH 8. KD/ \BNHD D NGRAN [URP \KH UHRHOAY/AXGIHADQG \WWH JERP DNRQ Z KK
SUHAHE-G WO HDQIP H CRIRW \WH $\VBOIF D BXMCHN (LD LV 1Q IXO\VZLQ) 1URP \WWH P SHIBQ) FKDQH R
DP IQUWADARY JRQ) [URP XSUHIXDIRQ \R GHHIXDIRY : H DH CERAMR @YH WURKIK D FBDUMGH B\ MGH
FRP SDUMRQ EHEHHD \WH \BR RSSRVMM CESURTAKHV IQWH 8. DG 86 ( YHD LQ KRAMQ) WH RH HARUZ KHH
/ DERXULY SURP IMQY) GHIHIXOIRQ IVWKUHDADY R EOQARH EHH IR, [P SRUQ) FRU® FRQAMRQY RQ \WH EXL@HY
6D Z HKDYHVHHQWHH FBEMRGHVEH R 7 KHIWHH\GHIAQ) / DERUJRMHP HOWR WH  VZDVIRAGIQR D
CERVIMD Z MQWR\ HOWR Z1QQQ) LW P DV 1Q 2 AREHU 7KLY FX® LCDAG LQ D KXP LADMY \FHP H
D\MZ DB/ HIFRXQAUZ LW WH , QMIDIRIDO0 RHEY ) XQG +RZ GG WH KDV LQ WH I LYH\ DY I URP 2 AREHU

®R 4X\MZHDDFMDD 7KH \WEGGIQPDK WPVDGWRH — YHIXV\WHUAROSUFHLIQE ' LMGHBY/
ZHHW HGDAXS\R  LQWRHRAL]\ @V BWOQXQH HEIRP WH IMG\WHWRBOSDOHMQ\WRRH)  7KH
SRONR WLV KR WHN LV \KDAR] \ - SRIFHY WG R EH FRUMAMG DQG WH P DUNHVKDYH DKTEMR GRNLGQ) SDWW
WP © HOQIASDMDAKDQHR GUHRANRQ B! \WH PXUHARYH.GP HQV, WY DG [Z DHR WHIP TR IXQG
RANBZ V RQ\WH/ RIGRQ P DWHADQG B\ H \WMRQ \WH BIRDGHUHFRRP\ 0 HDUWV\R | DYRXULQYHWR HQAIQ 8 .
HIXMY Z RXTS KDYH D \WBMNER) LP SO, Q\WH P HIQIP H Z H EUDFH I RUGL | LEXGNY EXVWHHVRRQ) XSMGHIURP \KH
SRWRIR Z KHH\WHDHIDHIRZ DG 3( LVODQDMERNYH DA \R ZLWKPDQ ARP SOQH/WDAQ) DARJ
QHOUKIMRUFDD GZ DMV

6N, QHIT HON/ [P WG
) RO




6MMJ* LIRZW ) XQG

) XQG0 DODIHJIVS HBRUN& ROAMXHG

' IMMEXWRYY SHOFHSHUXQW
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( QVLRQP HQBOBRADCS QG* RYHLCDGFH
V( 6* W5 FBRUWV

5 FSROWRUWH\ HUH)GG ' HRP EHU

, OMRGXPARD

6@A , QrHXF HV LFRISRIDMY ( 6% 1CRRLY LQR LW LOYHXR HOAVSURAHN \R P DM UMY DG XQFRYHU G
RSSRWQWHY 7KH (6% &RP P LWH FRADER DM/ FRHD Z W \KH , QYRR HOAERP P LUH  HQXUKQ) \KD( 6*

FRQUGHIDINRQY DUH LQM) UDMG LOR WWHLOYHXR HOADDOMY DGRYIRQ) P RQVRUQY

7KH &RPSIQ YWD DD LQMIDO (6% LMW HQVMBQELG 7KLY WAL DIBZV 6@MJ , QWK HONV \R
LFRSRIDMJ GEDOMELTELON QVFBRKUIY 8 1 6XWEED! HYHRSP HQXY RO DQ( 6* P DALDDW | WP HZ RIN
DQG\WH7 DIN) RIFHRQ&QP DM5 HDMG) LOGADD DWRBRKUAT V7&) ' W UHFRP P HIEDIRYY 7KHSUP DY IRFXVR
\WH( 6* &RP P LWWH LY\’ P RQWRUSUH HP SIVHD (6% UMW\KDAP D HP H.JH DQG \WUHDAD \WH SUFH HDLOQIV UDIR

RUHLQQIVIURZ W SIRGHRAWR 6 @AM, QrHX HONIVIQYHXMHFRP SDQHY

) RUWH IRAW \ HUILQ D URZ  6@R, QYHWR HOV LV SIRXG R WP DQ D \KFFHW XOMIQ@DRY R \KH ) LCOGADD
SHSRWY &RXAMV 8. BWZDBKIS &RGH \BRFHW 7KV GP ROMDM/ RXU FRP P LW HOMR HP BHEAQ)
\XWELCDELOWV DQG ( 6+ HIEHDYRXW/WURXI KRANERW RXULQYHXR HOABURAHW DG \WHZ D Z HUKQRXUBXMQHN 7KH
&REH VHV KUK \WBELBY | RUDMHAP DIHY DQG KR XV DFRQEEGI \R ~ SUCASGBY FRYHIQ) D QH R
IAZ DUBKLS DALY DQG RARRP B/ 2 XUGAMAL- SRV DYDMEBIRQRXUZ HEVWM

B6LCFH 6HBWP BHU 6@A , QYHIF HQV KDV BHHD D YROQIY P HPEHJR \WH 8 QWAG 1 DR/ \KSSRWG
3UCHSBY | RU5 BERQUE®!, QYR HOAV\BS W DQ RUDQMVDIRQ FRP P LG R UMSROUE®D! LOYHWR HVS V SDWR
RXUFRP P W HQMR \WH 35, ZH IX® LOMUDM \FUHHIQ) DG PRARUQ) R (6% LMWKHY LQR RXU LOYHIR HW
SRAHW : HSIRGE-GRAUILWWX@BS5, WERWQ DG Z HARQMXH R USRI DLQWAKH SUGALSBY 2 XUDMAN
7SR 5 HSRWDQEHI RXQGRQRXUZ HAWM

7KH 6@AM* URZ\K ) XQG WH \) XQOW LV FDMRIMNG D/ $ WFB!  XQGHU WH 6XWELTE® ) LQDGFH ' MFRAKUA
SHIXDMRY \6)' 5W 6)' 5 WXL IXQG P DEIHY \R AVFRH LGRP DIRQ RQ YOURXY ( 6%  LQAFDRY \R
LOMWRY 5HERWY DIOQWWKH 6)' 5 WP HZRN BBV \WH LOMWDIRD R \MEKTEON WMV 1Q 1XQG
P DEDJHWT LOYHXR HOAGHAMRQP INQ) SURRHWHY DQG SIRYIGY WIRSDHR  RQ \KWBLEMN Z WLQ |LQDGADD
P DUHWVLQ D WEEDEVHS | RIP DV$ GAMRDOLQ RUP DIRQ FOQ EHIRXQG LQ$ SSHIE[ ) R WH) XQGV3URSHRAXY
7 KHSHIRAF Q\FRXBY D/BTXBGXQEUS WFGT R 6)' 5 DUHVAARIQS SSHIA[ , R\KLY5 HBRWY

. W \WHIQURGARIROR \WH) &$ TVEXWBLTE®!' VFBRKUHS HIXLUHP HON \6' 5 W DQG \WH FRQKXGBANRQ\R UHDEHD
6)' 5 )XQO/B WH ( XURSHIQ 6H-XUMY DQG 0 DNV $ XKRIW WH ( 6% &RP P LWkH KDV GHAMIP LGHS \KD/AKH
LMY LV IUDSSIR) Z WK ARP SO LQUDAYHY LGFOQQ) 6' 5 6) ' 5 DQG\WH QWY HAMDEHY W LP HLQ JHHID
ZKIFK\WH  EHIHYH LY FDMQ) WRR P XK FRIXMRQLOWHP DNA: - KIOXVRH) XQG LY VMDD QHE Z WK \KH RYH.DED
REVMALH/R 6)' 5 DQG6' 5 DQGFRPP LG \R GIMQ) XS WG/ R FRP P XQEDIRY/ \R LW LOYHWRY D
GHAMRQ KDY BHHQ UHKHG \WR (R RIHJWERWKQEHU6) ' 5 IR ' HAHPEHU 2 FH\WH6' 5 WILP HKD/
BHHD IXQ@ LP SOP HQMS DG | XWKHU FOUMWY SURMGHS R WH QB 6@AL, QHXR HON Z LODWHD FRUGHU\KH
QEHIY WP HIQWRGHEGE 6' 5 $Q IXWHIFKDQIHARWH) XQGZ LOEHRNLHG\R LOYHWRYIQ GHFRXUH
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5 FSROWRUWH\ HUH)GG ' HRP EHU

, QAMRGXPARQ  FRQWOXHS

/ DA HDU \WWH ) XQG BHIDQ WERWY LQ @HZ LW \WH7&)' 98 DEKHIY \R\WH7&) ' UFRP P HIEDARYY DG
IRPMQ) RQ7&)' DIQHS WBRWY ZH DH QRZ FRP P XQFDAY FIP DM UHDAG UMY DG RSSRWMQUEY \R
PXUHQADQG SRAMDMIOL QAR 7 KLY KHZSVVR HQXUH\KDAQYHXRLY DUHCEGIVR P DNHP RIHLQ RP HE GHAMRQVIERW
KRZ \KH.UFDSMIDLY DERFDMG DG BH HP SRZ HIHG R DI Q WHUSRWRIRY Z MY \KHUBHIH Y - HASWM \WH FOQIHY
EHQ) P DEHWRWH) XQ@GLQUASHR 6) ' 5 Z HZ LOFRQIMMH\R UHBRWQEHU7&) !

( QDIH HW

7KH (6% &RPPIMKH \&RP P IMKHA GHLQH SHIDIHP HONT DV SURDRRYH LQMIPNRYY Z W LOMHWMH FRP SDQHY
ZKHH \WH SUPDY OP IV \R SXUXH REVRANYHY SIHLHIQG B \WH (6% &RPPIWKH 7KW LV LP SRMEQMOQ
AMIXOKLQ) BRE HHQP HAMYVZ W FRP SDQHY/Z KHHWHWSIE R (6% LVAVRXWHEDIGZ HP D KDYHLCBX\WIQG
RIHJJIXAIH B GRAWH SUP DY SUHHLQHG REMARYH R \WH LQMIPNRY 7KLY FKOQIH SIRYIGY D P R
SUFVHUH GRIRQR KRZ \KHFRP P LWHHIDIHY/Z LW FRP SDQHY

6@, QYR HOV HIDIHG Z W FRP SO UHSUAHQEBIYHY R LQYHWMH FRP SIQHV R \WH) XQGRQ WEDDM
RFDIRY/GUQ WH  PROMAR ' HAHP EHU

,Q0 D Z HP HAZ W \WH&KDUR \KH5 HP XGHDARQ&RP P WHDQGWH&KIH ) LQDGADR 11LFHJ \&) 2 WR
/ LRQNKAS WHAD DEIHP HOABE M LRQUKWW 7KH SXBRH R WY P HIMY) Z D/ VR GVAXW WH FRP SIQ TV
SURSRVHG XSADMG 5 HP XGHDIRY 3RIR. : H Z HH GWDIMLHG Z W \WH SURSRHS 3RIA GH \R WH LGRBDHG
Z HIKWQ JLYHRWR QRO | LDGRDCP HDKUWY Z KIFK Z RX@ UL WH3RIR Z HH\REHDGROMS DFFRQVRU R \KH
H HRAWYH QUARYT DOQMOERQY : H BHINYHG WDAH HRAYH [ DB/ \KRX@S EH FRQMIHOAXSRQ P HAY)
| LODQADOFRQAMRQY DG Z RX@ SUH HAR VHHDP LQP XP | LDGADOWBQELE HABEDKHS EH RIHWH DOQWOERQV LY
[Z DEHG ' HAWM RXUGWDIN CRIRY Z LW \WH SURSRVHG 5 HP XGHIDARQ 3RIA  DAWH FRP SDQ TV DQQXMOIHHID
PHIMY \$* 0 W LQ6HIWP BHU Z H\RRN WH GHAMRQ R CEVELQ UDKHUKDR YRW DI CLQMAT RXUUBAROMRY/
UHDIY \R\WH SURSRHG5 HP XGHDIRQ3RIR  UH ORI \WWHHIRWP DEHE, \WHYRDGWR HIDIHZ W XV ) XUKH

GHEYDHIGFOGGLQWHI R \HRIRQEHBZ

,Q-XH ZHP HAZ M WHEKDIUR \WH5 HP XGHDMRQ&RP P WWHR |, QEUUHG3E V. QBN 7KHSXBRHR
\WH P HIMY) Z DV \R GVAXW \KH FRP SIQ TV 5 HP XGHDIRQ 5 HBRWZ KIEK Z DV BHQ) FRQUGHHG DMKH
FRP S VXSRPLQI $* 0 2 GHR WHSUR \ DGYIVHY KOG IMKHG DQVS J QMR P HIEDMRQLQ UHDMNROWR \KH
UAROARQ \R DSSURYH WH 5 HP XGHDIRQ 5 HERVWDAKH ~ $* 0 : HKDGDDMDG G-AGHG\R YRM DI DOQWKH
UAROARQ D/ \WH FRP SDQ V5 HP XGHDIRQ 3RIA LFOG-GWHXHR QOSIGRIMRY : HAGKRZ HHJADIUH
Z W \WWH UDRQ SURMGHG B WH SR\ DOV WL LY GRAWH | LIKABAROMRD Z KHIH Z H KDYH Q\VDIUHHG Z W D
SR\ DOMHIVUFRP P HIEDARD

- WO\KHIURZ W R \KDBHKREHJLQMNIQ FRP SDQHT FRUSRIDM JRYH.CDGRH DQG UHIWG P DALY MY GG \R \WH
IQOHFHR SR\ DGYIVHY\KK D/, 66 DQG* @W/ HZ LV 7 KHVH DGYLMAY FDQ KDYH WL QU LFDQAQ OHFH RYHUWH
RXFRP H/R BRI P DRI HP HADIQG \KDUHKRTHUSURSROY DADQQXO000G JHHICP HAMY VR QUWMG FRP SDQHYDQG
KLY KD/ EHHQVHHQDVIQIMWAKHE 1P SCRMGERDGY/
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0 DQ LQ \KH LOMXF HOAP DIHP HQMQBMY DV Z HDDY LQAYIGDOLQMWRY P ONH XVH R \KH UK DG
UBRWSEDKHGE SR\ DEMHYZ KHQP INQ) G-AMRY/RQYRMY 7 KHVHDGYLVHY SURYLCHIQEEVHS YRIQ)
UHFRP P HIEDARQVZ KIFK DUHWHD | RTBZ HE LQYHWRLYZ KH YR DVRP SO P HMIV

6@AL, QMR HV GRHY QRADQG GHYHUKDV P DEHXVHR SR\ DGYWHY ZKHQ P INGQ) YR GHAMRYY : HDM
CAMYH P DQJHY DQG \BNH | X@UASRQUIELON |RURXU QMM HFOAMGHAMRY LGFOGAQ) YR RQ SIR WY/ DARXU
SRWRIR FRP SDQHVT DOQKOODQG JHHIDOP HAMYV ' HBIDIMY WLV UASRQIELONV VR DSUR \ DGMMHUZ RXGS LQRXU
RIQRY AOWMRXUVHIHR RZ GHIKLS DQGOFFARXQIEELMN Z KLFK DUHFUXADCHBP HQVR CRIHP DQIHP HQWV

,Q-XO Z HKDGWH RSSRWMQW \R P HAWH UHFHQ® DSSRIQMG&KIH ([ HHAWH2 111FHU \&( 2 WR $ @DgFH
3KOPD 3@ \$ @DV 11N 6HIZIAN : H\SR\H WIDAEQ WH FRPSIQ TV Q. QUHANRY Z W SOV R

H SDOAQ) WHUFRQKP HJKHDENFDUH \HIP HQW7 KH FRP SO KDV KOG D FKDEBIILGY) \ HDU Z W GHIDIYH P DNV
\HQIP HQAMRZ DLB/ WH FRP SO SUP DU® GAH\R D ARP BCDIRQ R GHD) V 1Q \WH SETFDIR) R \WH FRP SIQ TV
DOQMOUW-ERWWH G-EDWMH R \WHUMRY WP &(2 DG \WH QRZ \KFFHWIXO CBSHDOEH RUH \WH &RP SHIMRD
$ SSHOO7 UEXQOR DGHAMRQE \WHS. &RP SHMRQDQGO0 DINHNVS XWRIW DQGe P LAIRQ SHDWV [P SRHG
B\ W7 KHHZ DvDOR DAOQIHIQVHIRUGDGHIKIS R WHFRP SIQ Z W DQ. &KOUR \WHYRDG CBSROMS \WH
FKDQIH 1Q &( 2 DQG \WH G-B0MMUH R \WH &KIH 2 SHDY) 2 11 LFHJ DOQRXQAHG 1Q -XO ' XHWR ZKDAZ H
FRMGHG\R EHDIDAY B\ WHYRDGLQUASHRANR \WH GHID) H3 SXECFDIRQR WH FRP SDQ TV DQQXCOBBRWZ H
YRAGDIOQIKHEKOUR \WHS XAWIQG5 W &RP P WHDV$ ADGFHIVS QOO0 HHDOD HAMY 1Q-XO 7KV
HIDH HWRQIRCQ]

CXUQIWH P RONSHIRG ZHP HADQ® BHUR WP H/Z WK YDURXVP HP BHYR \WH) XMUH3E V) XUV VRO
7KHFRP SO0 KDVH SHIHEFHG \HYH.IOWI QU LFDQARKDQIHV LQ W H HRXAWH BDGHIKLS Q' HAHP BHU 3HQ
/ DENQUADYG Z KR VHYHS D/ \WH &KIH ) LCDGADODQG 6\WDAD\ 2 11LFHJ |RU RYHU HIKWL HIY  DQQRXGRHG KHU
GHAMRQ\R B GRZ QIURP KHJURB! + HINKFFHWRU 6KOUMHDBX®P D Z KR Z D/ CBSRIQAG LQ 6HBWP BHU
UHDAKHG AR XVAR QAW KLY SOQV | RAWHFRP SO DQGZ KHIHZ HZ RX@ ANHWR VHH\WWHEXMQHN IR LQWHERY
WP Z KIFK LV D SURDARYH DANRQ Z H CSSWHADM YHY P XK [URP LFRPIQ) H HRXAWHY Q2 AREH)  ZHPHW
Z WK \KRHEKDUR GV WHG-EDWMUHR -RO6\WMQEHS Z KRKDGHYHGDV&( 2 MGHSSUO  \RUABFDMECFN
R \KH 8 QWG 6\BIM/ Z W KLY TP LO : HAVPXAWHSE WH SURFHW DOG J RO | RUWH HYHQMDOWKFRHWRUI RUWH URDH

7 KVHY DJHP HQAWMMIRQIRQY

,Q-XO ZHP HAZ WK \WHH HRXYHFRP P MKHR -XELGHO0 HEY* URXS 3@ \AXELOHN $ WAKHEHILQQQ) R
\WH\ HOU - XEGHKDGUIM-Ge P LARQWR\VHRXUHRGHR WH@LI FWWARSSHUZ DM URAN DAHVLQ=CP BID DVSOWR
LW &RSSHUBWDM)\  DQG | RP H3 D DAILE SDNGHIKLS Z W $ EX ' KDEL EDHG , QMIDIRIDO5 HRXUFH/ + RBQ)
56& / IPLMG ' DMBSSROMY® WHIHKDYEHH SRRUFRP P XQFDARQI URP \WHARP SDQ \RWHP DNANBIDLEQ) WH
EMVR \WHSURWAWRIBZ LQJ \WHLQWICDQCRXGAHP HQAKDAKHARP SDQ H SHARMG\WH SURVRAR FRP P HFHLQWH
| LYWW R 7 KH SIRVPAKDG BHHD GHD) H3 EXVWMQAH RXUP HAMY 1Q -X® Z MWW \WHARP SIQ UWHIX@U
XSV KDYH BHHD SIRNGHG \R \WH P DNHW, Q 6HBWP BHU \WH FRP S0 DQCRXQRHG \WDAL HIOG H QR KOG

UMIQHGEDV&) 2 \RSXUMKHDGH RSSRWMQW
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2Q 2PRREU \WH FRP SO CBSRIQMS -RIDKDQ 0 RWBY . LN DV D EROWG GUHARUDQG LOMIP ) LCOGRH
' AR Z KRHH SHIHIAH Z HEHINYH Z L@EHH IWKHFRP SO0 $ VWRH\CP HWP H \WHFRP SIQ. FRQILLP HG\WH
[BSRQFHQAR ' USHGHD. KR DDVD 1 RQ( [ HRAWH' WHARU :  H ARGV HYDIHP HONR EH RJRQ) DG
Z LOFRQIMXH\R P RARUSIRIUAN

LQ$XIXW  ZHP HAZ LKWHEKDUR 679 * RS3E \679 WWRAVRW\E R\ QL LIFDQWVFRDGOSSROR HOV
|RTRZ Q) WH DQERXGAHP HQVHDUHJLQ\WH\ HDU R WH&( 2 TVGE-BDWMUH IR \WHFRPSIQ RQ 2 RREHU
DOG\WHG-EDWMAH Q' HRHP BHU R \WHFRP SDQ TV6HQRU, QG-SHGHQW LUHARU 7KH\R QG2 CBSRIQN HQV
0P HG \R WUHIWHD \WH 9RDGIV GDEHIKLS DY WH FRP S0 FRQIMXAHV LW JURZ \K DY D QI L\BIDI LWV FRQMIABG
BMQINV 2Q 6HBMPED  &RID-RMVMUHE679 TVURIG DY, QG-BHIGHA R ([ HHAWH' LUHARUDQG
&KOUR \WH$ XAWIQE5 M &RP P IWH © HP HAZ DKM\WHQHZ &( 2 5XIXV5 DERAIH Z KR NMUGHS WHYROG RO
1 RYHP BHU +H KOG SUVRA® EHQDPHPEUR WH,79 SB H HRAWH FRP P LWH DQG OM® KHTS \WH
SRIWRQR 0 DILQ) ' LWHARUR 6WHP Q) ,QMIRYHDQG' DI SO 1QJ) DNH URBILQWH DFFHBLDARQR ,79 TV
QAJMIDAQMRP DARY : HAVPXAWHE679 TV I XUMUH DQG \WH DYHOXHV \WH FRP S0 KDV RUFRQIMAHG JURZ W LQWH
BMQIN

,Q SUMRXV) XQG 5 HBRW Z H RABGHSE RAUHIIDIFP HWZ WK 679 1Q UAGHRAR \WH FRP SDQ TV GHLQHS EHHIW
SHOMRQ | XQB/LFOAQ) WHXVHR WH CCELON GUYHD LOYHXR HOAADAD\ DERSWG B\ \WH SHOMRQ | XQB/ DQG WH
LP SCAARQ WH FRP S0 LQ IXQAQ) WH GHIRMUHRYHY SOV : H KOG DOR LOARGFHS D SHMRQ FRQXGICR
FRP SO0 \R679 Z KR\SHADDHGIQGHYHBSIQ) LQERYDIYHVROMRY| RUGH LGHE BHH IVEHMRQVKHP HY %4 Z D,
R DPDJHAXS®DM 679 DQRXAGIQ2 AREH)  \WDNVRMZ Q) DUFHAHIQDOYDODNRY DG D UHEANRD
LOWH I XQAQ) CH LAVKH DIJW-IDAM P RQKD FDK SD P HQVARP P WG B \WHFRP S0 Z D/\IKW® GZ HUWDD

XQEUSUHYIRXVDIUHHP HQWV * LYHQWHKDQIH/RQWHYRDLG Z HZ LAFRMMHR P RARMWHARP SIQ FERHD

,Q6HBWP BHU ZHPHAZ DM WHEKOUR 1HW * RS SE VLHW W \R GVRXW \KH FRP SDQ TV BHFRHOW
WDAQ) XSADM Z KK LFOGHG D SRIMZ DQQ)  7KH XSEDM DQIRXGHS \WDAD NH PXVRP HJ Z RX@ QRAVEH
UHIZ Q) LW FRQMIPAZ W RH R \WH FRP SDQ TV \MEMADUHY $ GAMRDD  \WH XSEDM DOR FRQLUP HG \KDAKH
FRP SIQ KOG FRQM-GWR\VHHOQRYIRQ Z HNGHWIQVSHIGI P IWWWFKGRBI\ PXRP HY/D/Z HED/DUHRIRY
LQUAHRHVIURP W SXETF VHARUFTHONV $ VDUAKOWR \WHHI CRRLY DQGWHFRQUERWIAQ) Z KIFK Z RXGSLP SCRW
\WHOWP RQK R \KHIMVADO, HOU \WHORDGEHIVHG) < UYHOXHZ RX@ EHGZ HAKDQ SOQCHS DQGSUR WAR EH

P DALDID EHBZ P DIHP HQW SHABMRYY 7 KLY DOGRXGAH-P HONVFOAWHVKDHSUFHGRZ Q. 1URP WHSUHYIRXY
@ VFRIQ) SUFH

7TKHBWR WHN POMRP UHG-GIQIWRUHWRP R ' HAHPEHJ DG Z LOKDYH DQ P STRARQ WLV
| \VADO\ HDOV | LQDQALDOSHUR P DOPHDWRXIK W LOKDYHDJWDMIIP SIRWRU) < DQG) < DV\KHFRQUEFVKDG
EHQH SHAMG\R FRQUBXMMWRYHJe  PLARQR WWYHXHIQ) < DOB) < 7KLY \MWDNRQ XQEHYFRUHG \WH
UMWVR FOHNWFRGFHADARY 7 KHRYHUUHIDGFH DG GWR DMQIGI@UIHARQMANDYH SRHGWHAVSUIRSRMR DM
SRZ HURHPXWRP HUKDG RYHMHFRP SDQ I LQDGADCRAGRN 7 KVHIDIHP HFQAWRJIRQ
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' XUQ) 2 AREHU ZHZ RM\R DQ® BUR LQYHXAH FRP SDQHY \KDADUH QMG RQWWH$ GMCDAYH , QrHIR HW
0 DOV \$,0 W 7KHH ZDV \SHFHXOIRQ EHRH \WH 8.  * RYHP HYIV $ XMP Q 9XGIHMQ 2 AREHU
WXGIHW 1Q UASHAWR  SRMIDO FKDQIHY R EH PDCH \R IGKHARGFH \if  V/+7W UWHIH DXRADAMS Z LK
LOMIR HOV IO $,0  3URUWR \WH 9XGIHNVTXOD\ LQ) $,0  \KDUW BHH I URP YOMQHN 3URSHW 5 HIH
WE5W SRMINDID UHGHIQ) \WHP H HP SWURP ,+7 UL KHIBE \WHLOQMHWRUIRUP RIHWDQ\E R\ HOW EH RUH\WH
LOMXRIVGDK : HAVPXAWWHS Z W \WHLOQAHFRP SDQHY Z KR FRX@ SRMDD EHDIHAAMGE D) AKDQIH/WR
+7 %35 CERANDQ P HDXUVWH Z RXTGSLP SBP HONQFDHYE5 Z D/UHP RYHG DQG\WHLP SCRAKH RKDQIHVP D
KDYHRQWHLQYHWMAARP S0 LOWHEQ WP ) RTBZ LQ) WH DQRXGRHP QAR \WHY6XG HAKH SURSRVHG FKDQIHY
ZHHIP IWGDGWEHIQUWOREGIWRP $SUO : KIOVKHTXDD )\ LQ) ARQAMRQYKDYHRWKDQIHG XD\ LY
$,0 \KDWWZ LGDMEPD  ,+7 IDMXSRQWHLQMXRUIVG-DN ,P P HADMD | RTBZ LQ) \WHDQRX AP HOAR \WH
QG XXOV \KH P P HADM P DINHABDRNRQ Z DV SRIMYHZ W WWHS .0 1QEH UMQI B GO \XIJHKMY \KDWV
P DNHASDMASDQNP D KDYHDQUALSDMS DP RMVAYHIHFKDQIH

,Q1RMHPEHJ 9RB[ 3G \O RB] W DURXGHS \KDAMKDG \KEP WG \BR SIRSRDY \R \WH %RDG R 77
( GAURIFV 3@ V7 7W WIDAEQ D SRMEG! FDK DG KOV R 1HJIRUWKH HIMH IWKHS DOG R BH IMKHG \KDUH
FCBMIDR 77 7KH %ROG R 77 KOG GFICHS \R HYDJH ZIW 9RB| DQG UAMRRG HIFK R \WH 9 RB|
SIRSROY:  WKMLQ LW DQCRXGAHP HOA® RB] H STIGHE \WH MDMILE UDARIDB! | RUD FRP BCDIRQR 9 RB] DG 77
7KHYROG R 77 UAGRIGHE \R WY DORXGAP HOVFRQLLP Q) \WWDMKH KOG FOUH X@  FROUGHHG \WH 9 RO
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FCSAMIOR / RXQIHY3/ & M RXQIHWAV | RUe PIIRQ RIHKY  SHFHSHMKDHPD WP LXP RHJ
WHFRQ) SUFHRQ 1 RHPEHU \WH OWMBXMGHNV @ SURJWR \WH DQQRXGAHP HAR \WH SURSRVDD \KH
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DGYVH Z H Z RXQS UHARWKH 2 | | HJDQG KDYH SXETF® QVFBRHG Z H Z LAODUHVRAKH 2 | T HJWEIAD) IMZ DV \AKH Z IRQJ)

WP H\R EH W LQ) VR VHIDD YHY JRRG BXMQHN R MY NQBA 2 WHUMI QU LEDQAWKDUHKRTHY DOR H SUWHG \KHU
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UHDMG\RO HIHJ HP HIHU7 DNFRYHUG DB

7 KHYRM/ DI DLOWNP DI HP HQABHRP P HIEDARQY S HIDAMG \R \WHGVDSSTFDNRQR  SUH HP SIHULIKWIT DQG SHIDWMG
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7 KH YR DI QWP DRI HP HQAHRP P HOEDIRQY FODWHS DV SHDWG R 1RO ([ HRAH' LUHARU UHP XQH.DINRQT
RAFXUZ KHH6 @MU, QAR HQVAMDI UHHG Z W HWHUDFRP SDQ TVUHP XGHDIRQUHSRWRUSRIR 7 KHUDIRDBH| RU
\KHH YRV P RI® \KURXQB/ WH XVH R QOSOIG ROWRYY ,QWH P DNUW R LQXBGRHY Z KHIH 6 @MU, QrHWR HOV
YRAV DIDQUWVHWHU WH UHP XGHIDARQ WHERWRU SRIR WH UHHBRMRQ R \WH &KOU R WH 5 HP XGHIDARD
&RP P IWH Z KR SUMG-GRYHAKHUESRYIQGRUSRIA  LVOOR YRMG DI DIQWY

6 MM, QYHIR HQWVERH/ CRAXSSRYWHI XQAQ) R SRIMFOSDINAY RURLI QMVDNRQY

7KH YRM/ DIODQWVP DRIHP HQVUHRP P HIEDIRYY SHIWG \R 0 HIHU RJ $FXAMRY ( YHOWNT LOYRYHS \KH
WAROMROSIRSRHGE, 5 4, QXIDJH+ RBQIVDAWG6SHADD HHD0 HAMY KHTSLQ- DO \R D5SLRYH
WH\DBIR 5 4TV3WRIUP 0 DQEIHP HQAWAMQHW $ FFUHAWS Z KIFK Z H UBRWE RQ LQ WH ) XQGV , QMIP
5 HERW

6@MJ, QrHIF HOV DOR YRAMS DIDQMIW9 RIQJ 3RIA LQIDYRXUR DAKRIMQ) DQ IMKHR HIXW Z RS
HP SIVH WKW 7 KLY URROMRQ UHIMMG \R D SURSRHG SOAQ) \R UINVHDSSUR IPDAMD e PLARQE -XEOH R

H SDQG\WHUFRSSHUSRWRIR LQ=CP EID \FH( QIIHP HOAVHRIRQDERYH
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e -XHOHP$ XKRIH, WXHR ( TAW Z MRXVBUH HP SIHS5 LIKW _AOCN

$ VWKH$ QOO0 HHIDOD HAMY R 6HFR 3@ 6MAL, QHWR HONV YRAG DIDQMAWO R 3RIA 7 KH URROMRY
UHIDMG \R UH HPRAMY WHEKOUR 5 HP XQHIDARQ&RP P IWH 7 KHYROUE SIRSRHG5 HP XQHIDARQ3RIA P DEHX\H
R QOSIGRSIRY/IQWHALHRRYTUP XGHDARY :  HG-AGGWR YRMLQI DYRXUR \KHUAROMRYY/GHRWHH | RIW
R WHIYRDG\R HYDIHZ W XV UH DEQ) \WHP DU

7KHH Z HIH |RXU UAROMRYY Z KHH Z H CEWIIGHS IURP YRIQY 7 KHVH URROMRQY Z HH DAV LRQUKWI/ $ QX0
* HOHDOD HAY HH( QIDIHP HQAHRARQDERYH 7 KHUAROMRQY UHINMG R CESURVLQ) \KH5 HP XGHIDARQS HERW
\WHSURSRHG 5 HP XGHDMRQ3RIA.  \BRIA W DG/ RY 7HP ,HOYH3@Q V 7,3W DUGWHUHHPRIRQR \WH
&KOUR 5HP XGHIDNRQ &RP P IWKH $ GRRXIK WH SURSRVHG 3RIR DG/ 7,3 FRMMMHG W PONHXHR QOSOIG

RSWRQY LQ WWH UHP XCHIDNRQ SCANDJHR WHH HRARYH Z H GHGHG (RAIR YRWM DI LQUAKH URVROWRQY EXWQXMIG
CEVRCHE GHWWHH IRWR WHYRDG\RHIDIHZ DXV

7KH&RP SOQ V9 R 3RIA  FDQEHI RXQGRQLWZ HEVVM DERQ) Z MY DI XQDUAKLYHR KIRUE YRMU-SRW

(6% &RP P LWH
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&RP SDUDAYHWEBY FROWMOXHS

2 SHDAY FKOWJH/ DUH\WH \CP H D/ \WH RYRQ) FKDLIHY DQG DUHWH\REDH SHOHV SOG B\ HIFK XQUWEDW LQ\KH
\HU' LUHAWIDQURNRQ ARV DUHWHRMICFKDLI HY| RUWH\ HDU LGFOGHG LQWWH SXURKDHDQG\DBIR LQYHXR HOVIO
\WH SRIMRIR R WH) XQG 7 KHVH P RXQWV DUH H SUAWHG DV D SHFHQBIH R \H Z HIKWG DYH.IDIH GHADKHAAYDOH
RYHUWH\ HOUDQG\WHZ HJI K\NG DYHIDI HXQWILQ IMHI RWH SHIPHSHUXQWLI XU

6\ QNHAF UMN DQG UHZ DUG LQA DR

7 KHUM DQG W D5 LQAFDRUCERYH P VR SURVIGH\ RX Z W DQLQAFDARQR WH RYH.DXUM DQG W DG SUR LGB
R WH) XQG , W FOBXOWS EDHG RQ WH YRIWIW R WH ) XQG XMQ) Z HND KIRUE UAMOQY RYHUKH @WATLYH
\HWY |1 1LYH\ HOW Q@B QRAD/DOE® RUDIXQG WHUAMGQ/R DUSURHQBRYHSRUNRIR DHXVHG

7KWV) XQ@GKDVEHQP HDXUWHGDY  BHFDXAVHIWKDYH SHIHAHG P RGHDMWR KLIK YRDWDW KIRUFDD
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D 9%DIVR SUHEDDARY
7KH | .CDGADOWBIMP HQWV KDYH BHHD SUEDUG LQ FRPSIDAH Z W ) 56 \WH ) LCDGADD5 FERWY) 6\BQELG

DESIEG! 1Q WH 8 QWG . LQIGRP DG 5HEDF R DG DQG 1Q DAFREDIH Z W \KH 6\BIAP HQWVR
5 HRP P HG-G3WRWFHIRUS . $ XWRIMAS) XQO/IWKHGE! 7 KH, QYRR H/$ WRADIRQLQO D

7 KHI LODQADOWEMAP HQVDUH SUHSDBGLOMMAY  Z KIFK LV\KHI XQAMRIDCAAUHA R \WH) XQG 0 RHEY TP RXQN
LO\KHAHI LCDGRDOXBAMP HQWDUH URXQE-G R \WH QHDUAWBRXQG

7 KHI LA BOWRMNP HOWVKDYHBHHQ SUHSDUHE RQWH KIMRUFDCHRUWWARQYHRNRQ P RALHG W LCHXGH WH UHYDODOWNRQ

R LQYHWR HVDQG AHMEQ! LQDGADOQWKP HONVDVOUYDOH 7 KHSUGASOCDAFRXQIY) SRIALHY DERSMG DUHVHARW
EHBZ

E * RQ FRH®D

7 KH$ XWRIMHG) XQG0 DEIHJIKDY DAKHWP HR CESURMQ) WHI LQDGADOWEMP HOV DUDREIEGIH SHABNRQ\WWDN
\KH) XQG KDV DCHNXDOM UARXUAY\R FRQIMAH LQ RSHIDIRQIOH], IKAMIPH | RUWH | RUAHHTE®H I XMUH 7 KXV IWARQIXAHY
\R DEGRSWWHJIR Q) FRIFHODEDIVR DFFRXQI) LQSUHSDUQY) \KHI LCDGRDOXEAP HQW

F 5HHH

' IYIGHIBVIURP HDXAMY DUH UHFRIQVHG Z KHQ\WHVHRXUMY LV TXRAMGH  GYIGHIG YN LMY CFFRXQAMG | RURQ
DQCFFUXDYEDIY

,QWHFDHR DQRAQY WA GYLGHG \WHZ KRB DP RXQAY UFRIQVHE D/ UYHXH , Q\WHFDHR DO HKDRHG

MFAN GNGHG WH YDOH R WH HKDHP HQVADBXOMS DV \WH OP RXQAR Z KIFK WH WWUDP DINHAYDOH R \WH
KDV RQWH@OMWH DHTXRMGH GGG H AHHBY WH FDK GYIGHIG LV WHDMS D/ FDBMUD 7 KH BEDDAH LV

WM D/ UHYHH
G ([SDHY

$ @H SHOHV DUH CFRRXQAMG | RURQ DQ DAFUOY EDAY DQG - RIHU\KDQ \WRH UHIIY \R \KH SXURKDVH DQG \DB1 R
LOYHXR HQVDQG GO LOWHXQWR \KHVAKHP H DUH KDL HG DI LQWAGRRP HD/AKRZ QLOWHHIFFRXQN

H 70 DIRQ
7KH\S H SHOHUWSHHMKHWP R \KHWY FXUHO® SD CEGIDQGGH HIHG\
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EXUHIMY

7KHS PXUHD® SD CEG LY EDHG RQ QHABRYHOXH | RUWH\ HDU 7 KH\B DE®! DP RXQAGLTHY 1 URP GHAYHOXH DY
UBRWGLOWHBVEAP HAWR 7 RBC5 HMD 6R75  EHFDXHIWY FOGH/IWP VR LGARP HRUH SHOH\KDADUH B CE®
RUGHGRIEBILQRKH HOLY DOG IWXUKHUH FOGHY WP VKDNDUH QHYHE] CEGIRUGHBRIED! 7 KH) XQGV ACELAOW
| RUPXUHOA LY FDBXOAMEXMQ) I IDAV\KDAKDYHEHHQHIPAGE WHUSRWY HIGAM

" HHUHGWM

" HHUGW cHONYDHIHHDD HRIQVHE I RUDDIP 1QJ GlTHHAY DIGGHHWHGW DAVAVDHWHRIQVHG W
\WH H WAKDADLY SIRECEG! WOAKH - Z LOBEH UHFRYHHG DIODOWWKH UHYHYDOR GHHUHG WS CHOW RURKHJ
IXMHW CEGISUR W

7 KHFDW LQJ [P RXQNR GH HIHG\E] DAFWLY UHLHZ. HE DAERK UHBRIMY - HOG GO DQG UHEEHE R WHH \WMAKDAWY
LV (R GRIYH SUREDE®! \KDAWX | LLHQAMS] CE®! SUR LW Z LODEH DYD.OE®! \R DIRZ. DORUSOWR \WH DAHMR EH
UHFRYHIG * HHUHG\Y LY FOBXMOME DAKHE  UDM/\KDADHH SHAMG VR 0SSO LQWWH SHIRG Z KHQ \WH QDELOW 1V
\HIWBG RUWH DAY UDDVHG ' HHIHGY L FKOUHG RUFBHAWG LOWHER?5 ' HHUHG\E DWVHNDQG (CE QWY
DUHR I VAAZ KHQWH) XQG KDV D®I DD HY RIFHEG WKW R NVANXUHAS, DAV DQG QOELONY DG \WHGH HIHG
\J DAHNVDQG ACE QN HDMB\Y H/GYIHGE. WHVIP H\Ef DAKRIMY

| 9 DODMRQR LR HQV

7 KHLQMWR HOVR WH) XQG KDYH EHHD YDOHSE DAKHUI DUYDOHXMQ) FRIQ) ELG SUFHYRQ\WH DWBXMHAN Q@

R \WHIOFFRXQIY SHIRG ) DUYDOH LY QRIP DO \WHEG YDOHR HIFK VHRXUMY B\ UH HIHIPHVR TXRWG SUFHY | URP

UHSXBED! \RXURHY \KDALY \WH P DOHASUFH |1 WH $ XWRUNHG ) XQG 0 D HJ EHIHYHY \WDAKH TXRMG SUFH LV
XQUAICE®! RULL QR SUFHH MV DYDODMRQWRKQTXHLYXVHEZ KHBE | UYDOHLWHS XKRIMAG) XQG0 DAJHWN
EHWARP DMR D1 DUDQG UDRETE®! YDOH | RIWDAQYHXR HQV7 KH I DUYDOH H FOGVDQ HBP HAR DFRXHG
LMY

J ) RHIQH RDQH

7 UDQUIRNRQYLQ PXUHIAH/ RKHKDQ SRXQE/ MM DUHUHR GHEDAKHUDMVR H AKDQIHXAQ DARHADMR \WH
MDQLRIRYY $ WIFK BBRWY) HIGEM P RHEY DWHNDQG QELONA\KDAILH GHIRP LCDMG QI RILIQPXUHAHY
DUH UADQUDMG DAWH DM SUYDIAR) RO \WH WERWY) HXG DM * DOV DQG GWHY DIMQ) R WDQUMARY DA
LFOGGIQWHGHNTEMIDI D)/ GRKAY | ROKHSHIRGLQ\WHER? 5

K &DK

&DK LFOGH/G-ERIWKHT RQFDQY. W EDQNY
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L ) LDGADCDWHNV

7 KH$ XWRIMHG) XQG0 DO HIKDVHBRMG\R LSO WHSIRYIMRQ/R 6HAIRY — SUDUF ) LQDGADD QIKP HONTDQG
BHANRD 2 \WHU) LCDCADD QUUKP HOWV, WKHTR )56 \RD@R \WH) XQGIVI LCDGRDOLQXWKP HQW

) LCOGADODWHN DH BFRIQVHS LQ WWH ) XQGIV EDIAH \KHAAZ KHQ \WH ) XQG BHRP HY D SOV \R WWH FRQUEFMDD
SIRMMRQVR \WHLQXKP HQV

) LODQALDODXAN DUH FOWL LHG LOR \SHAL LHG FDMIRUHY 7 KH FIWL LFDIRQ G-5HGY RQ \WH QDMUH DQG SXSRHR
\KH I LQDGRADCDXHN DQG LY GHAMP LGHGDAKHWP HR BFRIQURQ

YDMF | LCDGADODWHN Z KIFK LGFOGH DP RXQV WHFHYTE®! |RUWH MMH R XQW DFRUHS LGFRP H DQG FDK. DA
LQWIED P HDKUHG DARDQUIRIRY SUFH LGFOGQ) WBQUIRIRQ FRWV DQG DUH\KEVHIXHQ® FOUIHS DADP RMYHS FRIW
$ P RUYHG FRWAL/ \KH DP RXQADAZ KUK \KH | LCDGALDODWHNL P HDWUHG DNQUDOUHRIQUWRD GAWWDQ BRI RU
LP SOUP HOARUXQ FRTBARELDN

YOMF | LDCABODAMANV DUH LP SIUWHG Z KHIH WHUH LY FeRRYH HlGHCHRH WDWDY D UBRXO\WR RCH RUP RUIH HYHQW \KDWV

RAXUHG D\MAKHLQUIOBFRIQUWROR \WWH I LCDGRLDCDAHMAH P DIMG | XWMUHFDK | BZ VKDYHEHHQDH HAMG 7 KH
LP SOLP HONRW/ LY BFRIQVHGLQWHERT 5

) LODGADCDWHN DHGHHRIQVHE RQD Z KHYWHFRQREFXOOU KWARWWHFDK | BZ VI RP \KHDXMAM] SIUH RUZ KHD
LMW HYWHI LDGADCDAVHANIQG\KEWEQMED DIDKHUMY DG U DB/R - RZ GHYIKLS \R DORKMHUHIWY

M ) LCBADOIH OGN

) LCOGADOQCE QWA DUH BHFRIQVHG LOWWH) XQGIV EDIIAH \KHHAZ KHD\WH) XQG EHARP HYD SOV \R \KH FRQUEFMDD
SIRIMRQ/R \WHLQXKP HQV

) LCOGADOQCELMNAY DUH FOWL LHG LQR \SHALLHG FDAIR Y 7 KH FOWLL LEDMRQ G-BHIB/ RQ \WH QDMUH DG SXUBRH
R WHI LQDQA.DOICEL WY DG LY GHMP LGHG DAWHWP HR UFRIQURY

YDUF | LCDGADOACELMMNY Z KIFK LQFOGH DP RXQWV SD CE® | RUFDIFAHIMRQ R XQW DQG CFRXHS H SHOWY DA
LQWIED P HDMXUHG DABQUANRQ SUFH 2 \HUI LQDQADOICE N/ DHP HDXUHG DVOUYDOH

) LCOGADOQCELOAY DUH GHHFRIQVHG Z KHD DG RQD Z KHD WH ) XQGV REQIDARQY DH QVAKDUHG FOgFHBG RU
WH H SILH
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7KH$ XWRIMAG) XQG0 DIIHJP D' UATXLH D GOMRQ DA HINRQ WH \MEVRUSIRQ RUBHGHP SWRQR XQWLL 1Q
W RIQRY WH H MY XQWWRTHY |RU SXKDHY RU\KH WP DQQ) XQWRTHY |RJ BGEP SWRY P LIKW
RNHZ [VH EH DGYHYHD DIHAMG 7 KH GOMRQ DEWVE HOALY FOWIHG RAZ KHIE WH $ XWRUMHG ) XQG 0 DIIHJ
PD DOXWWHSUFHR XQWEHQ) \WEVRUEHS | RURUEHQ) WHEHP HSRQDQ JLYHRGDIY A 7 KHMQIBISUFHR

\KH XQW FDQ EH DEWMMG HWHUKLI KHURUGZ HUDAKH GVFHIRQ R WH$ XIWRIMHG) XQG0 DAIHJ $Q GOMRY
DAV HQAGFOGHG LQ\WH SUFH DBSTHS LV DESTHG DARH) XQG®YHD 1 R AVFRKUHZ LOEHP DAHE\ \WHO DOIHJ
D/ \R Z KHKHU\WH 1 HAS WHAS DOH IRUWH @ LV \Z XQ) RUXQZXQ) 7KHO DAIHJZ LOQRABHHIWURP DQ

" LOMRQS GAMR HQWV

',675,987,21 32/ ,&,(6

D YDIVR GMMEXWNRQ

7KHSRIA R \WH) XQG LV \R GMMEXM DY QHABHYHMH \KRZ Q DV \KFK LQ\WH 6\BIAP HOAR 7 RIICE HUMD DOWVAG
IRUDQ GO H SHQAY LGRXUHE DQG DERFDAMG \R FDBMID 5 HYHXH DMEEX\EE®! \R CFRXP XOWRQ XQAKRTGHY LV
UABIGHGS DARHHIGR HIFK GMMBXWRQ SHUIRG DQG UHSUAHIVD UHQYMXR HWR - UHYHXH

E  $ SSRWRP HIWR P XASBIXQUFDIHY

7 KH$ XWRIMHG) XQG0 DEIHVSHIRAF FKOLHLY GUHRA® DMIEXEEBIVR QA YIGDOKQW DI $ GRAHIGRP H
DQGH SHQAYDUHDTRADAG R WHXQUFDAAYSUR UDBVR\WHYDOHR \WHGHADAHVR \KH UHBYDQAXQUWFDN RQWWH
@ \WDMHLGFRP HRUH SHOHVDHUHRIQWHG

F ( DODDNRY

( TXODVDNRQCESTH/RI \R XQW SXUKDHE GAUQ) WHSHIRG , WA\KHDYHIJHEP RXQAR LGFRP HIGFOGHGLO\KH

SXUKDHSUFHR DIWRXS  XQWDQGLYUH XQEB\RKREHYR WHHXQWDV/DUHMOR FoSMIDYHQ) FOSMIOMY

QRNICEGI\RS .  LGFRP H\VEf BXWP XWEHG-OAMS I URP \WHFRWR \WHXQWIRUS . FDBMIQIDIQAN SXUSRHY/
5,6. 0$1$* (0(1732/,&,(6

,QSXUXQ) LW LY HONRENMANYH D/ MBAMG RQSDIH - \WWH) XQG KRD/ D QP BHUR 1 LCDGADOLQMKP HQV 7KH

) XQGV/I LCDGADOLQIMKP HVARP SUMAHVHRXUMEY RIHKHUZ WK FDK GHBRLY DQG FUHAVRY \WDADIMH GLUHA® | URP

LW RSHDARY |RUH OP SB1 1Q UASHRAR  VFRXUMY \RTS UHFHYCE®1 DG VHRXUMKY SXUKDHG SD CE®H TP RXQN
UHAH.YDEGH| RUMXHYDQG SD DEGH| RUFDGFHIDRQY DG G-BRLY | RUDARXHGLGARP H
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7KHP 0Q UMWV DIMQ) 1URP \WH ) XQGIV | LCDGADOLQWIKP HQWV DQG \WWH $ XWWRUMHS ) XQG 0 DEJHIV SRIAHY IRU
P DEILQY \WHHUMYDH\KP P DIMHGEHBZ 7 KHVHSRIFLHYKDYH EHHD DSSTHE WURKI KRXVWH\ HU

0 DUNHABURHUMN

0 DUNHABUFH UMN LV \KH UMN WWDAKH YDOHR  \WH) XQGIV LQYHIRY HMWKRTEQIV Z LG ORXDMD/DUAXOWR FKDQIHY/
LQP DINABUFH/FDXOHG B\ | DRRY RKHWDQ LQAMNDM RUI RIHIQPXUHR P RYHP HOAVD DUNAABUEH UMN DUMAY
P OQD |URP XEFHITQIV CERXWXMHSUFH/R | LDGRADCLOWKP HOMWWH) XQGKRDY | WIHSUAHQWV\KH SRMINDORW
\WH ) XQG P LIKW | HUWURKIK KRTEQ) P DUNHASRMRQY LQWWH IDFHR - SUFH P RYHP HQIV 7 KH ) XQGV LOYHIR HV
SRWRIR LV H SRHG \R P DNHASUFH | ORXDIRYY Z KIFK DH P RARUG B\ \WH P DQIHU LQ SXWMOFFH R \KH
LOYHXR HONREMRRYHDQGSRIE. DAHARWQWH3IURGHMY

, QHR HOATP LW \HARXWIQ \WWH 7 DKWV HHG 3URSHRMY DG LQ \WH WXV FRQIBICHS LQ WH & RTBRNH , QYHWF HOV
6FKHP HV6 RXURHERRN P MU DMWHUMN R H FRAYHH SRKUHVR DQ - SOMEXTIUNHRXUMY RUMAHU

) RHIQPXUHA UM

7KH GFRPH DQG FOSMIDYDOH R \KH ) XQGIV LOYHWR HQV FOQ EH DIHARG B\ IRHIQ PUMA  \WIQMIRY
P RYHP HQVD/\ARP HR \H) XQGIV DMV DG LGARP HP D' EHGHIRP LCDMG LQ PXUHIAH/ RKHWDQ WM Z KIFK
LVARH) XQGVI XQRMRDORXUHA

7KHS$ XWRUINHG ) XQG 0 DRI HIKDY LGHQINLHG WUHH SUGASDODUHDY Z KHH I RILIQ PXUHER. UM FRX@S LP STRAKH
) XQG 7KHHDH P RYHP HOVLQH FKDQIH DM D HAMY \WH YDOH R LOYHWR HOV \KRWAMP WP LQ) QLI HHRHY
\KFK DVH SRMUHVR H FKBQIH UDM P RYHP HQIV GAUQY) \WH SHUIRG EHE HHD Z KHQ DQ LOYHIR HABXUFKDH RUNDBILY
HOALHG LQR DQG \WH GDM Z KHD VHABP HOAR \KH LOYHXR HOARFFXWY DQG 1D P RYHP HQV LQ H FKDQIH DM/
DIHAMY LGFRP H UFHYHG B\ WH) XQG 7 KH ) XQG FRQMHW DDUFHSWR LGFRP H UHFHIYHG LQ | RIHIQ FXUHRA
IQRVMIQY) RQWH@ R UFHSW

&UHAWIMN

&HIEQ WDQLRIRYY LQ VHRXUMIAY \KDAMKH ) XQG HIMY LOR H SRVH AR \KH UMN \KDARKH FRXQMEDW Z LOQRW
GHIYHUWH LOYHXR HQAVRUD SXUFKDH RUFDWK | RUD DB DNMUWH ) XQG KDV | XOLEBG LW URSRQIELDMWY 7KH) XQG

RO BX\ VDQG VHIY LR HOVWURXIK BUR\HY Z KUK KDYH EHHQCSSIRYHG B\ \WH$ XWRIMAS ) XQG 0 DIJHUDY
DQCFRHBNEGI FRXQM.SOW
, OMHNDMUMN

, QMHAUHFHYTE®! RQ EDQN G-BRUW RUSD [E®! RQ EDQN RHBIWSRANRY/ Z LEH DN HRARG B | ORXDIRY/ 1Q
LQMIKADMY 7 KH ) XQGV FDK KRTEBQIV DH KHE LQ G-BRIIFFRXQN Z KRVH UDMY DUH GAMP LQHG B\ \KH EDQW

FRFHG-GRODE@O DIV
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/ ITXIGW UMW

7KH ) XQGN DAV FRPSUMH POQD R WHDA® WDDMEG! WRXUMEY 7KH PDQ CCEON R \WH ) XQG LV WH
UE-P SIRQR D) XQW\KDNQMXRLY Z MK R VHD $ WHVR WH) XQGP D GHHG\R EHVRT L LQUW | LFHQWADK LV
DYD.OEGI\R | LOGFH XK WGP SIRY/ 7KHATXAW R \WH) XQGVDAHVLY BIXOD UMEZ HGE \WH$ XWNRIMHG
) XQGO DEIHJ

1(7 &$3,7$%/ /1266 *$,16

385&+%$6(6 6%/ (6%$1' 75$16%&7,21 &2676
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7%; $7,21

$W ' HHPEHU  WH) XQGKDVGHHWG\E DAHVR e e DUIMQ) 1URP \IXSOV
P DEIHP HAH SHOWV Z KLIFK KDYH QRABHHD BFRIQVHG GXH VR XQRHIBQIV RYHUWWH DYDOELOW R 1 XWUH\Bf CE®
SRIW

',675,%87,216
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' (%7256

&$ 6+

27+(5&5(' ,7256
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6@MJ, QrHWF HONV/ LP WG LV BHIDEHG D/ D UHDAMG SOW B\ YIWMH R KDYQ) \WH CEAOWV \R CRAIQ UAGHAR \KH
RSHDIRQ/R \KH) XQG

0 DEIHP HQATHAY SOIG \R 6@MJ, QYR HQV/ LP G | RUWH\ HOULP RXQMG \R € e
$ P RXQNVGHDQGSD CEGIDAKH\ HIUHIGWR 6 @MU, QYHWR HON/ LP WWG\RIEDE eQO

7KH DIJUIDM PRQH BWFHYHG B\ \WH $ XWRIMAG ) XQG 0 DQJHU \MURAIK WH IMXH R XQW DQG SOG RQ

FOFHIDARQ R XQW DUH GVFERHG LOQ \WH WEIAP HOAR  FKDQIHY LQ GHADKHN DMIEX\EE®! \R XQWWRTHY $ P RXQN
RAMBREQ) DV HIUHGI RUWHIMMXHR XQWIVe e QO [P RXQVSD CEGIDN HIUHXG I RIXQWUHEHP HG

\RUCe e
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$ VDAKH\ HDUHIG\WHS$ XWRUIMHG) XQG0 DQVHU' LWHRARLYR \WHS$ XWRIMHG) XQG0 D) HUDQG \WHUG-SHIGHV
DOG1 RWIGR, QrHX HQV/ [P WG SR \KHS$ XWRUMHG) XQGO0 DIHJ KHIE XQWIQWH) XQGDVIRBRZ V

81,7+2/' (56T)81' 6

7KH) XQGPXAUH® KDVWUHXQUWFDWHY &DWS PILQPXP LM HYe &OW% PLQP XP LQYHIR HQWV

e DG&MWV3 PLAPXP LM HAE 7 KH DQQXOOP DI HP HQANFKDUHY DA DG
UASRYHD

" XUQ) WWH\ HOUWHS XWRIMHG) XQG0 DRI HUKDY IMWXHE RUFDAHTBG XQW D/ \NHNARVEHBZ

5,6. ' ,6& 2685(6

0 DUNHASURHUMN VHOMYIW
$ [LYHSHURHONCRHDHLQWHP DINHABURR  \WH) XQGIVSRWRIR Z RX@G KDYHWHH T HAAR LRBHDMQ) \WHUAMLD

DG WH GHADKHV B\ e e $ 1LYH SHURHQAGHRUHDH Z RX@ KDYH DQ HIXDODQG
RSSR\MH [ HAW
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) RHIQFXUHRA UWN

$ WKH\ HDUHQG GDAM D SRWRQ R WH GHADXHIVR \WWH ) XQG Z HH GHIRP LQDIMG LQ PXUHIAHY RMHU\KDD M)
Z I \KH H 1 HAAKDAKH EDDIGRH KHHADQG \REDUHMU) FOQ EH O HAKMG B H FKDQIH WDM P RYHP HOV 7 KHH QHV
DAHVFROIWR \WHI RTBZ L)

) RHJQPXUHIA UMN VHOMMNWY
$ ILYHSHUFHAG-FUDHIQWHYDOHR WM UHDMYHR WHEDDEDY' RWIUZ RXGKDYHWHH |HAWR LGRUHDIQY

\WHUAM QDG HADKHVR \WH) XQGE e e $ 1LYHSHRHQAGRU-DHZ RXGS KDYH\WWHHIXDD
DOGRSSRUWIH | HFW

/ ITX.AW UWN
7 KHI RORZ LQJ \BEGISURYLGHVDP DMUIMY DDOMVR \KH) XQGV/I LDGADOICEL DN

)$.,59%/8( " ,6& 2685(

) DUYDOHKIHDWK D/DN ' HRHP B
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7KHIQMIMRQR DI UYDOHP HDXUHP HQNAAR HANP DIM\RH SUFH DAZ KLFK DQ DWFANRUCCELOW FRX@S EHH FKOQIHG
1Q \WH P DNHAFRQEMRYY SUYDIAQY DAMH P HDKUHP HOAGDM 7 KH P HDXUHP HQADXKP B/ \WH H RKDQIH LV D
REA® WDQIARY WDMY MY QRAD |RIFHS WIROANRY LOROQEY @IXADIRY RU QW \DBI BREHD
NQRZ GGIHE®! Z LA SOMA.SDQNVRQDQLQG-SHIGHNEDIY

7KH) X@GKD/DRSMEE PHEP HQVWR) 56 WEHRANRQ  Z KIFK HABEQWKHY DKIHIDK\ R EHXVHG R BXIP DM
WHIDUYDOHR LOYHIR HOV\KDADH SXECFO \WDAHG RUZ KRH I UYDOH FDQ EHUHICE® P HDXUHG L WH DIHCQRW
SEFO WS 7KHGYHYR WHKIHDIK\ DHDVIRBRZ V

) DUYDOHEDHE RQD TXRME SUFHI RUDQLGHNDOLQXWKP HONQDQCARHP DUNHN

) DUYDOHEDHS RQD YOODMRQWAKQTXHXMQ) REVHYTE®IP DNANDIY

) DU YDOH EDHG RQ D YDODNRQ \WAKQTXH \WDAUHIH/ MI QUL RQ QRQ REVHLYCE®! P DN DQG Z L@
LGFOGH YDOHVQRABUP DO GHIYHGI URP REVHYLE®IP DINHADD

7KH GHMP LCDIRQ R Z KDAVFRQWIMARY VREVHLYDEGW BT MIQULFDQAMGIHP HOVE. WH $ XWRIMVHS ) XQG
0 DIIHJ 7KHS XWRIMHG) XQG0 DRI HJFRMGHY REVHYTE®I OM\R EHWDAP DINHADDWDAY UDA® DYDIDED]

UHIXOLD GWUEXWG RUXSADMG UHICE®I DQG YHUU LDE®! QRAGURSUHEY DG SRNGHGE\ LQE-BHIGHNRXUAH/ WDV
DUH CRRYHD LQYRYHG LQ \WH UHBYDQAP DUNAV: - KHIH LOYHXR HQW KDYH | LQDOUHEHHP CE®! SUFHY \XKSSRUMG B\ \WH
XQEHOLQ) DEP LODARLY \WHHZ RXESKDYHBHHQFDWI LHG DY/ HYHD

5 4 ,QXUDIH + REQIV DH SUFHS DAGR YOOH D/ WH FRP SDQ. LY \XEMPAIR FRP SBIRQ R D INXADINRQ DQG
Z 1QAQ) XS SIRFHWIQZ KIFK Z HH SHAAKHHWR BEHQR UMD ROVKDBKRTHY
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$&&808/$7,2181,76

) ROWH\ HDUH GG ' HRHP EHY

*RS  XQWSXUKDHGSURMWR - DAY
*RS  XQWSXUAKDHGRQRUDWU -0y

) RU&RSRIDMXQWRGHY/ WH SHAHQEI H\VSDAEHK HHY) UDINHGDG8 Q UDINHGLCHRP HUHDW VR WKLY GMEXWNRQ
4o Y}
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$SSHX[

6)' 5 3HIRAFS5 HSRW
352' 8&7 1$0 ( 6@MMF URZ\K) XQG \WHV) XQBN
/ HIDO, QAN , GHQMILH & 9=/+ 4

7 R Z KDAH \WAZ HH WH HQYLLRQP HWIODQG RU \RALDOFKDLDAMMAEY SURP RMG B\ WLV | LQDQRLDOSURGXFW
P HV

7KLY LQYHIR HWSRGFEWH [ HAYHD  SURP R/ ( QYURP HOBD DG 6RADD &KOUIPMIMIY B\ P HNRAFDD
QMDY ( 6* UK LOR \WH) XQEV LOHIR HOADSSURIK 7KHSUP DY OP R RXU( 6% FRQIGHDIRY/ LV R
SUAHYH DG HKOGRH WH YDOH R \WH ) XQGV LOYHWR HOV ' XU \WH BRI SHIRG 6@MJ , QYWY HQV
|GHQIVIHG P DMICOUMY DG RSSRIWQWY | RUWKH ) XQGIV LQYMXR HQV Z KIEK Z HH FRQIMMO® HYDODMS ,Q
DEAWRY (6% UWVLHZV Z HH FRIGAMS IRUQE. FRP SDQHY HIMIKY \WH ) XQG \WURXIKRXWIKH UHBRMY  SHIRG
) XUKHP R Z HP HDKUH SUGA.SDODGYHYH LP STANQAFDRY RQD TXOWM® EDUV Z KIFK DUH \EMAAR RYHILIKW
B \WH( 6* &RP P LWkH

7KH) XQG DR DEHI\R \WH HOMURGP HQBDDQG \RADOFKDUIRMIMIEY B\ DRFAWIQ) \WH H \WMOAR Z KLEK LOYHWAH
FRP SDQHVARP SO Z W UHBYDQABI VDR DG LQMDIRDD WHFRIQVHGWEELB/
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$SSHA[ , &ROMXHG

+ RZ QG WHVXWELCDELON LQAFDMVSHIRP "

$ARIK  FRP SDQHY ZHH 1Q IRDIRQ R DMBDIWRH R WH 81 * GEDD&RP STPW7 HD 3UCASBY \WHH
YIRDIRYY GG QRASRH D LI QUL LFDQAILDGADDUM VR WH URSHRIWH FRP SDQHY + RZ HYHU \IKFK YLRDWRQY KDYH
UAXEAMGLOXQUHHADY UHEXBIRIDCKDP 6 @MU, QRN HOVFRQMMAR P RIARMHHARP SDQH/

o $QGHRP SDLHG\R SUHYRXVSHIRGY

) URP WWH SURYLRXV SHIRG WH) XQG UHBRYMG \WHI RTBRZ LQ)

o KDAZHHWHREMPAYH/R WH\KWELCDE®! LQYRIR HOW WDMKH | LQDGRDOSLRGXRASCUADD P DAH DQG
KRZ QG WH\KWELCDEGILOYHAR HONFRQMEXWVR KK RENRRYHY

6 @M, QYHIF HOVGRVGQRAPXUH® FOWI\ DQ LOYHWF HIND\XWELCTEBILQYHWR HOV

o +RZ QG WH \XWELQDE®! LOYHWR HOAV WDAKH | LCDQADOSLREXPASDUADD P DEH QRAFDXVH LI QU LFDQWV
KDP \RDQ HMLRQP HBCRUVRADOWKWELCDEBILQYHIR HONRENRRYH

1 RACSSTFECE®IP \HHIERYH
+ RZ AG WLV LQDQADOSLRSXPWFRMGHUSUGQASDODGYHIHLP SDRW \3$ , WV RQVKWELCDELDA | DRRY
6 @M, QX HOVFRQIGHY3$ , VROVXWELTELMW | CRRYRQEHKDD R \WH) XQGE

o LRSADNY 3$, DBIQRHIDIHP HIZ W LOMXRHARP SDQH/
o HYDDDMY 3$,VR QF LQMXF HQNQWH) XQGD/SOWR Z LGH) 6% UK R FRP SOQHY














































