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DPOOFDUIOH . POUFTTPSBOT BDFTT &VSFPQF BOE CFZPOE
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" HDUO HP EHY ) UHQGV DQG & R®DI XHV

MKDV EHHQ BAVWKQEHUMUHH P RQMVMCFH , DFFHSWG WH URBI RN SUMGHQAR 0 ROMWRUL( XURSH
7KV \KRWSHURG KDV DUHDG EHHQ UEK Z W DRVWMW DFURW RXURW DQAVDWRQ P RWMRIBED Z IW
SUHSDUDWRQV | RURXUXSFRP 1) $ QXDC RQIWIHW Z KIFK Z LOVENH SOFH IQSLID IWRP 0 DK W

( DFK \ HDU RXU& RQJ UHW/.J DIWHWY XV DURXQG D FHQADOMHP H D P RAR WDWQ.SIUHY GD®J XH DG
UH BPWRQ HFRXUJ Q) XVVR FRP H VR HWHUIQ SXXWR P HDQQJ | XCBUR HWIRQDOSWDFWEH DG
GHHSHUUHDMRQKISY DOIQ VHYEH R WH FKIG DQG WH GHP DQGV R HEXFDMRQ 1Q RXUFRP S®f
ZR®©

7KV \ HDWV & RQJUAW WHP H ~7KH &RXUDIH R 7OV 1XWMUQ) 3HDFH DQG SHMOHGFH WURXIK
0 ROMWRUL ( GXFDWRQ ™HP HU HG FRIPWYHO GXUQ) D FUDWH EWDIQKRPIQ) VHWRQ Z W WH
0 ROMWRUL ( XURSH %RDWE ,Q \WKDSIQ) IWZ H GBZ XSRQ WH |HHGEDFN UWFHYHG IRBZ Q) RXU
RAMBQAQ &RQJUHWIQ2 V& DQG Z HIH GHHSO 1Q OHJFHG B\ WH UH GFWRQY DQG SUMVHQEMRY/
WDVWRRNSOFH WHU

$V QP HIRXV WYAEHY RQ HEXFDWRQ DQG SHOFH XCFRH IMMGFH \KRZ WKLY D | XQEDP HQEICSL@U
D | RXQEDMRQ XSRQZ KIFK Z H EXICS HDMRQWKISY SHDFH DQG HEXFDWRQ WDWKRGRXWY WH GLJ QW
R HYHY SHYRQ &RQMHYHD WH DEVHIFH R WKWATHHGY GYMRQY KLI KD KWD) Z KDVWHSDUDWV XV
IDWHUWDQ Z KDAFRQGHFW XV 7KLV IV HVSHFID® YIME®! QWP HVR Z DU WH UMH R SRSXQP DQG
WH LOMVYZ [CHG FUMHVR FTP DM DQG P LT IDWRQ 6XFK GLLI LEXTWAP HY UHTXLUH XV P RUH WDQHYHUR
DRYHO FXGRYDWM P XVWDOAKA/

7KH / DWD SKIDVH “\DSHUWH DXGH™ ~GDUH VR EH ZIVH™  ZKIEK Z H 11GG 1Q +RIDFHY GMMUWR KLY
IUHQG 0 D[ P XV/RGXV 1V DQ IOMIMRQ \R BDD \R WG  DQG R GHHSHQ RGHV XQEHWIQEAQ)
7RED. , EHIHYH IMP XWAEH FRP SOP HQMG Z W WH FRXUDI H R H WIQG WKWR RIHY 7KLY P RAR
SRSXDUWHG E\ ,P P DQXHO. DQAGH IGHG WH HWHEFH R ( QLI KWQP HQVWH FRXUDI H VR WIQN | RU
RQHVHD DQG VR XVH UHDVRQIQEHSHQGHQ® LOMWY) XVVR EH EUDYH LOXMQ) RXURZ QXQEHWWBQEQ)
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© H DU FRMGFHG WDWO RQMIRIL HOXFDWRYQ Z W (W IDAFDOWKWMOQ WH FKIG DQG 1Q KXP DQ
SRWQADOR! | HYD SRZ HUXCSDW WRZ DU EXL@IQ) ERM SHDFH DQG UMOHGFH

2 YHUWH SDWAKUHH P RQAMY WH 0 ROMWRUL( XURSH %6RDUG KDV EHHQP HHWY) BHIXO® P RWARI\WQ
R IREXV RQ WH GJIMAEY R WH XSFRPIQ) &RQIUAW 1Q 511D <HW EHRQG WHVH RSHIDWRQDO
PHMQIV Z H DER KHT DQH WIQGHG DWW IE YWD DWIR UH GPARQ WH | X\ GHYHBSP HQV

R 0 RQMARUIL( XURSH

* XIGHG E\ WH SWHSEGVR WH $JHXD ZH DWHG RXWHOHV D QXP EHUR IRZ DU GRNQJ
TXHRQ/ WH P RWIIP SRUBQAR Z KIFK Z DV Z KDWDUH RXUGHDP VIRUKRZ 0 RQMWRUL( XURSH FDQ

| XCEPWRQ DWW ERVWDQG Z KDWEUHFWRQY VKRX@ J XIGH RXUZ RUN

7KHUH Z DV VARQ) FROHQUXY WDWRXURL DQVDWRQ \KRX@ FRQAXH VR | REXV RQ WUHH FRUH SIaLy/
DGRBVFHQAHP SRZ HIP HOMAXWBLQDELON DQG EUGT IQ) WVHDUFK DQG SUDPWEH

SWIMH \DP HWPH Z H DI UHHG WDWO RQMIRUL( XURSH \KRX@ H SDQG IW\FRSH R' DPMYW EH\ RQG
WH $QODOLRY AW : H DI WHHRH H SBUQ) RMHUIRPVR JDWHIQ DQG FRQGHPWRQ DV
ZHODVQHZ ZD\WVR IGFUHDMQ RXUMMELON DQG LP SDPWR WDWZ H P D\ VHYH DVD FUHDWYH EUGIH
EHE HHQFRP P XQWAV FRP P MG R HOXFDWRQDQG VR D P RUH SHDFH XXZ R

QUFHQAP RQAV Z H DOR DGRSWG \E R \J QLIEFDQAR DQVDMRDOSRIFLHY 7KH | IKAIQARGXFHY WH
QZ WRBIR D 0 ROMWRUL( XURSH %RDUE ) HIRZ  YVHG RQ RXUSDWAH SHIHGFHV Z H UHFRI QVH \WH
YDOH R FB\VH FRIDERIDARQ Z W LQAMGXDO ZKR EUQ) ZVGRP H SHWH DQG GHHS 0 ROMWRUL
XQEHWEQEQ) HYHQLL WH DU QRAFXWHQ® \HYQ) DV%RDG PHPEHY WY Z IW J WDWR \WDW
Z H \KDUH WH QHZ VWDWRIP HUO RQMWRUL( XURSH 3UMGHQMYBUEDUD \DDFV KDV DFFHSWG \IKFK D
URBI 6KH ZI1@Z RN ZIW XV DV D Z HELQDU | DFIOAVRU P HQRU DQG DGYMRU : H DUH P P HQHD

JUDWI XODQG Z HNGRZ. KHUFRQAUEXWRQZ L@ XWHUWH | BXUAKIQ) RN 0 ROMWRUL( XURSH

7KH \HFRQG SRIR\ IV EDHG RQ D UMHZ R BMDUFK RQ WH RUDQVDWRQ R FRQHIHGFHV DQG

FRQJ UAWHV 6V WY\ HDU 0 RQMWRUL( XURSH KDV DQ R | EELDOGREXP HQAWDWOYMMY0 ROMARUL
FRP P XQWAV DFURW ( XURSH R DSS® VR KRWAKKH $ QXD0O8 RQI UMW 7KLY SRTIF\ GREXP HQVXVHG |IRU
WH I H IQGDIWRP  GXUQ) WH LQWDOII HVR RXUFRMERDWRQ Z W RXU DIMDQ SDIWZHY
HOWXUHV \P RRM DQG P HDQQJ | XOFRRSHIDWRQ EHE HHQ RXU RUDQVDMRQ DQG GFDOKRW : H
ZDP ® 1OMM RXUDMWRDOP HP EHURJ DQVDMRQ/ VR BHDG WLV GRAXP HQIV Z KIFK Z LOEH RQ \WH
FRQJ UMW Z HEVWM Z KHQIMRSHQYIQ 6 HSWP EHU DQG FRQUGHUDSSOLQ) VR KRWD | X\MUH & RQJ UHW

: LW Z DUP HW\BHI DBV
-DIRVDZ -HQG D

3WMGHQAR 0 ROMWRUL( XURSH
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SVRXUDWALRQ UAWIQ2 VB PDQ R XVZ HIH GHHSO PRYHG B\ WH NA GRM DEGHWE\ | DWHUDQG \VRQGR
( LUN DQG 7KHY 6MKRP . QGOHQ 1Q Z KIFK WH. \KDWHG WHUNRXIH R GDWIQ) FU-DWIW DQG WH URBI R
UMWBGFH 1Q HOFDWRQ 7KHU UH BFMRQ/ RQ KRZ 1 UFWRQ FDQ \SDUN FXURVW DQG GHHSHQ XQGHWWEQEQ
UARDWMG IARQI © Z WK RXUFRP P XQW

© H DUH JUDWM XOWDW( LUN KDV VBNHQ WH WP H VR FDS\MUH WLV H SHUHGFH 1Q ZUMY)  DQG WDWKH KDV
JHHRA® DMBZ HG XV \R \KDUH KIV ERJ Z W \RX ,Q IWKH UHGFW RQ WH EDOGFH EHVE HHQ HDVH DQG

FKD®QIH 1Q WH DIH R $, DQG KRZ HOFDWRY FDQ LOMQARD® FUWDW WH FRQEMRQY |RUP HDQQIIXO
e plve)

<RXFDQUHDG KIVI XGB5RWKHUMH 51 F 3FTIIBCDF - FBSOIOH/ FFET' SD IPOOU F "HF PG"*
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Q WH \XP P HU VHP HWMU ZKB WDFKIQ) \ER FRXUHV BKIOKRRG ZIW SHSHRW DQG
SHIRDO HG $SSURDFKHV \R ( GFDWRQ DAWP\ DB'D P DWU WH 8QYHWIW R * GDQIN , JXIGHG P\ (D®
&KIGKRRG ( GXFDMRQ WYGHQON WIRXIK WUHH FRPSHB W[W 7KH %MNV: HDSRQ IRU3HDFH 0 DUD
0 ROMARWL ( GXFDMRQ DQG & KIGUHQV 5LIKW E\ (UED 0 RUAMY ( GFDWRQDOLHARFIHEH  7KH
YOMEV B\ &DW\ SRIHY 0 IEKDHO6 & 7KRPDV DQG (IHWLHXR 3HEJIRIIND L XZ RG HQH
XP\VyZ S7KH 1HXR (11HFW3HGEDIRI\ DQG WH 6HGFWRQ R 0 IQBW@E\ 0 IEKDO, TFKRZ WL TKHH
BDAQV \SDIHG UFK ADBIXH DG HOFWRQ DOIQQ) FERVHD ZIW WH WHPH R WH | RUWFRP 1)
0 RQMWRUL( XURSH & RQJ BAWIQ5LID ~7KH & RXDI H VR 700V XWMUQ) 3HDFH DQG SHUOHIFH WURXI K

0 ROMARU( GXFDWRQ ™
- BOHVBHF BCE " DDFTTICINE

SOWUH ZRIW WRRG RXWIRU WHU FOUW DFFHWEIOY DQG FRQFHSWDOJHHRMW 6\ MGHQN RIWQ
UH GFWG

LIZKHVH DXWRY WKWKV VR WIONFUMFD@®  7KHUHV R P SOLEDWRQ EXWIRMQ) LV ICDFFHWE® |

7KV WH FUHDWIG D FOWURRP  VSDFH J URXQEHG LOQWKMMOMWYY 1OTXILY UDWHUWDQ SUHVFUELQ) GRAWKH
. POQFTTPSIBT BO& IDBM HFQU

Q0 RUAME ERRN WMGHQN HIFRXQMUG 0 DUD 0 RQMWRIL GRARMADY DQ
HEXFDWRDOI LI XUH EXWDV D KXP DQUBUDQ DRV GHHS® LOHWMG 1Q

FKIG W KW SDFILMP - DG VRFIDOMMAFH

" VPXWMRQ TXHMRQY IGFOGHG

e : K LVORQMIRLY SRONFDOGUDR R\WQ GRZ BD\HG 1Q WDFKHU
HOXFDMRQ

e +RZ FDQ KHUZRW IQRP FRQMPSRIDU WASROHV R FRQTW
P LJ IDWRQ DQG LGHTXDDV!

7KH FRQOHPWRQY 0 RUAGUDZ V EHVE HHQ WKADQG UVMWEIGEH BARDMG
GHHSO WP Q) 0 ROMAWRUYSHEDIRJ\ DVICKHHQD SRIFDO0 RUAMY
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/| FVFTDFCOF XU *OFHSIZ BCE: $ BVUPO

5RIHYDQG 7KRP DV ( GXFDWRQDAL HXURLHGFH R THUHG VFHQMLE 1O KWIQR HP RARQ P RAYDWRQ DQG KRZ
GDIQ XQROVIQFROM W CQRADVI I HG SURFHWHV EXWDV G QDP IE DQG \RFID® URRMG SRIHY  7KRP DV

<HWDBQJMGH HOMAMDWP  Z H IQARGXFHG D FUMFDOFRXQMSRIQN. GFKRZ VNV~ 7KH 1HXR ( 11HPW
3HEIRI\ DQG WH 6HGXFWRQ R 0 LQBV™ YVHG RQ \HDW R UHVHDUFK. DQG FUMFDOUH BPWRQ . TFKRZ WL
Z DUV DERXIMH “GHXUR HIHAVM D \RFIRFXGMUDCBKHRP HGRQ Z KHUH DQWIQ) EHDUQ) WH ~GHXURESUA I
1V/.J UDQMG XQGEXH DXMRIW . GFKRZ N

+H FUMZXHV WH DOUH R® GHXURFLHGFH [P DIHY - RSWP IMAFE QHXURP \ WY DQG WDSIG DSSTFDWRQ R XQMIMG
PHMRGY @H EWDIQ WP XOMRQ RUYMXDDHG 05, FOIPV ,QIMDG KH XUHV SHEDIRIXHV R FXGYDM

HSIMMP LE KXP IOV DQG H SHUP HQBODMDR  WKH HQJ DI HP HQAZ M GHXURVFHGFH QRAWXSHUIELDCDGRSWRQ
. FKRZ WL
6\WGHQN USRQGHG SRZ HUX®

pHY GHXRVFHGFH FDQ GHHSHQ RXUSWDAWAH EXW. TFKRZ VN UHP LGV XV (RAWR JHWFDUHG DZ D\ B\ WH
K\SHY

t AU WH CGHXURVFLHQRH VHRWRQ RCH MMGHQADMNHG

bl GHXURFIHGFH \KRZ VKRZ GlLIHIHQAEWDIQV GHYHBS XGHYHQD KRZ GR Z H SHYRQDA H HEXFDWRQ Z IWRXW
FUDWY OEHYRUGH IEMP IQGBHW

$QRWHUIDIG DI WUGMFXWMQ) . GFKRZ MNL

L H KDYH VR UNMAFD@Y HYHYWLQ) 3GHXUR MWAEHFDXVH WWRXQGY P RGH® 70MAP HDQVEHQ) JUIRXQEHG
QRWAHB 1

TKHVH TXHWARQY SXWKHG XV IOR GHHSHUWUMRY H SR KRZ GHXURVFIHGFH 1Q RWP HG SUDRWFH P XWAEH
FRXS®IG Z I FUWFDADZ DUHCHW HWIEV DQG KXP LoV
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3FBEJCH BT 1BYJI

7RI HWHU WHVH WUHH W W R THUHG D SGUDOQIF \ HAFRKHUHQAIUDP HZ RIN 0 RQMWRURY B DR FHQOMUHG RQ

WKVADQG GLJ QW GHXURVFIHGRH R THUHG IQUI KW IQR BDWQ) DG EUDIQ GHYHBSP HQW. TEKRZ N SURMGHG
WH FUANFDORRY GHHGHG VR (DY DM SRMOADCSIMD@ R GHXURP RGVK DSSURDFKHV 2 XUWDGAQ) EHFDPHD

IRP R SV WY WGHQN [RUMUIQ) FUMFDOWRXIKW DQG IRRWY)  HGXFDMWRDOSIDPWEH 1Q ERW
HP SDW\ DQG WRU

*O- H UPGS PCHSTT

$V Z H DQAFISDM WH 0 ROMWRUL ( XURSH & RQJ AW IQ 511D WH W®1 ~7KH & RXUDI H R 7UAWIM HHY GRABIMNV
DVSILDWRQDOEXWGHEHWDW  7UAP XWAEH BHFISURFDO  EHVE HHQ FKIGIUHQ DQG HGXFDVRY EHVE HHQ WHRY
DQG SWDPWEH EHE HHQ GHXURFIHGFH DQG SHADJRJ\  7KHVH ERRNY VBXI KWAMDWMIKVALY HDWHG WURXI K

UH BPWRQ LOTXWY  DQG WH FRXUDI H VR FKD@IQ) H FROHQKY Z KHQ GHFHWDW

3FGFCOFT

. @KRZWL 0 (THAGHXR 3HGDIRIIND LXZ RG HQH XP\VyZ  s7KH 1HXR ( I1HPW3HEDIRI\ DQG
WH 6HEXFPWRQR! 0 LQBV@: \ GDZ QRVER 1DXNRZ H8$0

0 RUAW ( 7KH EHWWZ HDSRQ IRUSHDFH 0 DUD 0 ROMWRIL HOXFDWRQ DQG FKIGWHOV WKW
SQYHYWR : DMFRQIQ3UHAW

SRIHY & 7KRPDVO 6 & ( XFDWRDAHXRVFIHGFH 7KH EDMEV 5RABIGIH

-DIRVDZ -HJG D 3K

NMWRVDZ MQG D#XI HGX SO
8QYHYWR * GDQON 3RDG
0 RQMIRUL( XURSH 3UMGHQWV
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0 RW DQG PRW FIP DW FKDQIH IV VBNQ) D VROGRARQD RQ FRP P XQWAV \WH HOALRGP HQAVDQG \WH
HFRQRP\ EXVDOR RQKXP DQPIQGV ' XUQ) D UHFHQAMMWE 1UHQGYDQG |DP I® P HP EHY R P IGH KHUH
1Q&\ SV WH FROMIDWRQ XQH SHAMGD \MUHG VHURXY © W WH XQAKXD@® KLI K WP SHIDWUHY DIRXQG
1 RUMHD ( XURSH WH Z HIH Z RIGHUQ) —ZK\ GG Z H WDYHOR WH 0 HEWUWDGHDQ Ll MIV MADV KRADW
KRPH' 7KHRSIE R J@EDY DIP 1Q) DQG Z RUIHY DERXVMH | XUMUH QDMUDE® GHYHBSHG HVSHFD® [QP\
\ RXQI HUYMVRLY +DMQ) VHHQ UHFHQAFTP DWW BHSRUW WHUH VD GBDG WH 110G KDUG VR \VKDNH $QG WH
DU QRWDBCH * GEDOMMAHY \KRZ WDWWH GIYHY R HFR DJ IHW ZRW  [HDU DQG GMAMW DERXW
F@ DM FKDQJ H DQG IW SRWMQADALP SDFW DU LFBHDMQ) I QLIEDQ® 7KH Z RW KDV DR \SWDG IQR
RU\RXQHU FIWHY WRR ZKHH GDW® 1Q SUPDY DIHG FKIGHQ \KRZ WH \DPH GUDG
| WQT XXX HFFOQFBDF PH VL OFXT NBKSIZ PGVCEFS T X PSSFE BCPVUDNN BUF DI BCHF
TVSFZ T PXT

8 | BUDBVTFT FDP BOY.FW
( FR DQ LHW IV SUP DU FDXVHG B\ D FRP EICDWRQR! | DPVRLY UHDWG \R WH SHIFHYHG DQG WHDAP SDFW
R F@P DM FKDQI H WURXI K \RXUFHV \IXFK DV F@P DM GHZ V \RFIDCP HAD \FKRRODQG | DP 1©® GMVFXWRQY
DQG GAUHPWH SRKUH VR FTP DM HYHON |, ZRXG \D\ MY GHDU® LP SRWEGI GRWR EH DZ DU R JGEDO
ZDPIQY WG\ 7KHVH IDARY FDQ GDG VR HP RARDOWNSRQHY @H ZRW GHSUAWRY WRXEGN
\BHSIQ)  SRZ HBMQHW DQG \DAHW DQIHU JUH I XV UAWBMGHW DPRQY RWHY — HVSHAD® 1Q
\RXQ) SHRS®I Z KR | HHOGHHS® FRQCHAMG \R WH | X\ R RXUKRP H SOGHW( DU

) PX DBOX F TVQQPSJPVSZPVCH QFPQW

$ [LWDSSURDFK Z RX@ EH \R OAMQ 1RWHR GMWP W DQG EH MGJ HP HQBIOE\ \D\LQJ WDW!\ RX DUH \RR
\RXQ) VR KDYH \WFK FREFHOMEXVWIR WKO KHDUDQG DFNGRZ BIGI H WHUFRGFHIY $ 1 XUWHUDSSURDFK
PD\ EH\R GRP DO HWH HP RARQE\ UHDWXUQ) WHP WDVWMLY 1V D BDOZ RIS IMH DQG D UDOME DQG
IDARQDOBASRQH : H FDQKHS WHP IGHQM\ DQG YDOH WHUHP RARQY DV QRAEHQ) “EDG™HP RARQ/
EXWJIRRG HP RIRQY DV \WH DU WO JHMHG IURP FDUH HPSDM DQG BASRQUEIOW $QG ILD® R
HP SKDM} H WDWWHUJ RDOKRX@ QRWEH VR HIP LGDWA WH D LHW EXVWR UVSRQG FROMKFWYHD R W
+HSI XODPWRQY DQG WRY P LTKWEH \R JHWIQRGHG 1Q GFDOQWDWYHY \KFK FBDQ XSV FIP DW FOEV
DQG Z UMY VR SRIE\PDNHY % \ENQ) P HDQQ) I XODFWRQ WH Z RXG | HHOHP SRZ HIHG IDWHUWDQ
RYHZ KHB HG

3HKDSV D KRSH XCFBMQ) WRXJ KWP LJKAEH ( FR DJ LHW P HDQVZ H FDWH $QG Z KHQZ H FDUH GHHSO
ZHFDQDFW$QGE\ DPWY Z H FDQVKDSH D EHWMU XVMUA

& DORD
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7KHB DU RYHU 0 ROMARIL\FKRRY QPRI WDQ  FRXQAHV \HYIQ) RYHUD P LGRQ WXGHQN
ZR@OZICH -XWMPDIICH KRZ PDQ H FWY IG-DV TXHWIRQ/ DQG P HDQQ) IXOZ RN DUH XQRTAQ) 1Q
0 ROMIRUILVFKRRY DUIRXQG WH Z R — W KWRZ

QD WFHQAD ROMARL ( XURSH Z HEICGDU SDIFLSDQN Z HH LQARGYXFHG VR WH 0 RQMARUL ,QMIDWRQDO
6WGHQV&RXEFIO 0 RQWF  — D JBEDOIQUWIWIH GHYHBSHG DQG ®G B\ 0 RQOMARW 1RZD\ 0 RQWF

FRQGHAW 0 RQMWRUL WYGHQN DFLRW \FKRRY FRXQAN DQG FXGMUAV SIRYIGQ) D \KDUHG SOWRP

URRWMG LQ SHDFH HEXFDWRQ \XWERACDELON DQG WYGHQMBIG FRDERIWRQ

7KH Z HELQDU KL KO KWMG KRZ \AXGHQAVFRXQFLY FDQ VHYH DV DXWHQAE DUHDV | RUHP SRZ HIP HOAMDQG
SDWWFISDWRQ HFKRQJ 0 DUD 0 RQMWRWY EHIH  WDWHGXFDWRQ IV WH SDW VR SHDFH  7KH P IMWRQ R
0 RQWF VR HP SRZ HUMMGHQN VR H SUAMW WHUYLHZ V VBNH [QWDWH DQG FRQAIEX\WM VR \KDSIQJ D P R
MVDQG FRQUHAMG Z RIS

ORQWF VD ZD IRUMMGHON \R HJDIH IOMIDWRQD® EXWDOR DV D WUKFWMUBH WDWAKXSSRW WH
GHYHBSP HOMR VARQY) DWRDOMMGHMFRXGFLY ,Q HDFK FRXQAY 0 RQMRUL WXGHQN DUH IQAMG \R
FRQGHPWDFURW DJ H J IRXSV DQG VFKRRY R \KDUH H SHIHGFHV FRRSHUDW DQG FUHDW P HDQQJ | XOZ RN
7KH CDWRQDOFRXFFLY &N IQR WH EURDGHUO RV GHERW |RWMUIQ) H FKDQIH EHVE HHQ @FDODQG
JEEDCHQ) DI HP HQV

7KH LQWDWH 1 DERXWFUHDWY  BDORSSRUMQWA | RUMMGHON CRAMMWWM P ERTE RGHV 6\MGHQN DUA

HQFRXUDI HG VR BDG WHURZ QFRQMHWDWRYY KRWAZ HELGDWY DQG SDGHIGMFXWIRQY IO J XHWXSHDNHLY

DQG [QWW P HDQQJ | XQQMIDWRDCSIRWFW $ UHFHQAH] DP SGI Z DVD MIWMDCP HHWD EHVE HHQMGHQV
FRXQFIOP HPEHY IUWRP -DSDQ DQG 1RZ D\ Z KHIH WGHQN GMVFXWHG SHDFH  \KWBACDEIOW DQG WHU
\KDUHG 0 RQMRULH SHIHGFH —®DYIQ) WH P HAWY) LOWSILHG DQG IX@R! IGHDV 7KV IVWH NQG R J@EDO
FRQGHPWRQO RQVF DIP VR P DNH SRME®I —QRAMARGH EXWIHI XOWD

3DWFLSDARQ LY RSHOWR VXGHQVDIHG VR DAWMQEQ) 0 ROMARIVFKRRY IGFOGQ) ERW WH VHFRQG
DQG WG SOH R GHYHBSP HQV— HDFK FROMEXWY IQ WHURZQ ZD\ % HWEEQKQ RUNMIQQ) D
IYGHQV FRXGFIO 0 ROMIRIL IYGHQN KHS VAHQIWHQ SDMFISDWR) FRMERIMRQ DQG SURP RM
FKIGUHQV W KW
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0 RQVF LV FXUHQ® SUHSDUQ) W | LWWWIQMIDWRDOMNCGHONFRQHHGFH \KSSRWG B\ 81(6&2 7KH
HYHQAZ LOVBNH SOFH 1Q HDWD DQG Z O@FRP EICH GLJMIODQG 1Q SHIRQ SDMWFISDMRQ DZ 1)
IYGHQNV | BRP DORYHUWH Z R VR P HAWDQG VKDUH DFURW EREHY 7KH FRQ HUHGFH Z L@ HDUWUH WXGHQW
GG \BOV SIRMPASUMHQEMRY/ | IRP DORYHUWH Z RS FXGMUDCOH FKDQIH DQG RSSRUMQWAV\R H SBUH
WHPHV R SHDFH \XWEAQDEION DQG J BEDOWSRQUEION — DOIURP WH SHYSHAWH R WH IXYGHQN
WHP \HOHV

0 ROMARU \FKRRY [QMUIAVMG [Q QQ) WLV JURZ 1) GHVE RN DUH Z DUP © IQAMG R FRQUHPWDQG \BNH
SDW
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7KH | LLYAJ DWHUQ) R WH $ GRBVFHQAS RIFH & RBPWH Z LOWNH SOFH IQ5LID /DMD IIRP.  — 0 DUFK

DRQIMGH RXUDQRQOOXRY BW ) LW DGRBMHQN ~ IRP /DMDDQG  1RP RWHU( XURSHDQ
FRXQUHY DQG EHRQG  ZLOFRP H VRIHWHUIRUD WUWH GD\ SIRIWDP P H GHMIGHG \R H S®WH JBEDO
FKD@QI HV \KDUH GYHYH SHYSHPWYHY DQG FR DXWRUWH | LIWAS GREMFHQAD DQLHWR | RUG XWIACDE®!
) XU

' D\ 2 (HR WH SWRIWDP P H W®IG YTDPVWWSBCE $ POCFDU Z LGFHQAH RQQAMQAQ) —\R WH Z R@ \R RCH
DQRWHU DQG VR WH IWHY WDWFRGFHD WLV J HGHIDWRQ P RWV7KURX K KIWRUEDCDQG FXGMUDCH SGRUDARQ
R 5D FRIERDWH Z RUWKRSYRQWH 6' * V DG KPWUHG J URXS GIDEIXH SDURFLSDQN Z LOIGHQM
WH WHP HV WDWIHVRDW P RWXU HQD Z W WHP  7KHVH Z IOIRWP WH | RXQEDWRQ [ RUWH GH WED\V
ZRWN
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2Q' D\ 7ZR $P $ FBUF BCE $ PN N U WXGHQN Z [@VINH SDIWIQ D | DFIDAWG + DFNDWRQWR FR GHYHBS
DQG GUDIVWWHPWRQ/ R WH PDQLHWR : RINQJ [Q \P DO GYHYH JURXSV WH. Z LOH SEW RSIEV \KFK DV
F@ DM DQG SOQ-MIY FDW SHDFH DQG MVWFH  HGXFDWRQ DQG HTXW G MBOUVSRQUELON DG \ RAM
GDGHIKIS 7KHU YREHV ERG WRXJKWXO DQG JURXQEHG 1Q OHG H SHIHFH Z I@EH \KDSHG IQR D
FROPWH \WWP HOAR YDOHV FD@ R DPWRQ DQG FRP P W HQV  7KH UHVXEVDQ $ GRBVFHQAD DQLHWR
WDWZ L@ XIGH DI XMUH \ R HQ) DI HP HOMINHG VR 0 ROMARUL( XURSHV \IXWIACDELON Z RIN

2 QWH IIQDOGD\ 4QFBL BCE #F ) FBE SDMWFISDQN Z I@SUVHQMMHUP DQLHWR R WH | X@% RQJ UHAW
SBY  7KHU Z RBV Z I@EH \SR\HQ DBQIMGH NA QRM FRQUEXWRQY DQG VHYH DV D UHP LQGHU WDW
\XWBACDE®! HEXFDWRQ P XWALGFOGH WH SHYSHPWHV R WH YHY SHRSG! MFOIP VR VHYH  7KH FEMQ)

DPAR WH & RBPWH Z LOIGFOGH DQ IOMVIMRQ R DGXGVGHBU DMV VR FDUY WLV Z RUN | RZ DB WRXI K

DXWHQAE SDUZHYKLSV Z IW \WH DGROMFHQN LQWHUFDUH
7KH $ GROMFHQA RIEH & RBIPWYH 1V P RUH WDQ D MQ) B HYHQAV, WY WH EHIIGQQ) R D \KWERIGHG H I RWIR

LOMI DWW DGREMFHQAYRIEH LQR WH IDEUE R 0 RQMWRUL ( XURSHV Z RINDQG R RHTHU\RXQ) SHRS®! \WH
WKWWWHEXUA DQG BASRQUELON WH. GHHG VR JURZ DVFIW HQ/R D \KDWG Z RG

© H QMM DOO0 RQMWRIL DCRBMVFHOVHMURGP HQNV DQG HOFDWRLY ZKR \KDUH WY YMRQ \R EHIIQ
FROMGHUQ) Z KR P LJKWRIQXVIQ5LID ) XUKHUGHWILO RQ SDUFISDWRQ DG DSSTFDWRQ SURFHWHV Z LOEH
\KDUWG LQWH FRP1Q) P RQMV

YRURZ  Z H QMM \ RX VR KRG WLV TXHWARQ

8 | BUDPVM CFDPN F QPTTICM IGX F MIUFCFE EFFQM BCE XA PVUIOUFSS/QUPO
UP U F BEPNM TDFOQUWPIDF
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IHWASUWY WH 0 ROMWRUL ( XURSH & RQIUHW ZIOWNH SOFH 1IQ 3HB -BMWB GPN  °
. B KRWMG DWWH 8QYHMW R /DMDV +RAMH R 6FIHFH 7KLV PRGHQ) @KW LIMIG EXTGIQI—

RSHHGIQ  —ZDVGHMIQHG Z W \XWEACDELOW (Q P IQG DQG LV KRP H VR \RP H \WYGHQV DQG
DFDGPIE Wil W \RDUQ) JOW DARP DQG RSHQ FRMERDWH \SDFHV HFKR WH YDOHV R

LFOMYIW DQG FRQEHFWRQ WDWXQWIURXI K 0 ROMWRULHGXFDWRQ

0 ROMARUW KDV D ®Q DQG UBMOIHQVKIWRY 1Q /DMD 0 RMH WDQ D FHQMY DIR ®FDOHGXFDWRY
HP EUDFHG 0 DUD 0 ROMWRULY FKIG FHQAHG DSSURDFK EXVWWHWH 1GHDV Z HIH OMWUNXSSUHWHG XQEHU

DXWRIMIDQ B $1WU WH UHWRIDMRQ R IQGHSHQGHFH FRPP MG WDFKHYW SDWHQN  DQG
FRP P XQWAV Z ROHG WHBMO \R UHYH WH SKIBARSK\  7RGD\  /DWD IV KRPH \R DIRXQG -

0 ROMWRUL SUAVFKRRY DQG FHOAHV DBQ) ZIW DSSWR IPDMD  \FKRRY RIHIQY ERM GZ HUDQG
XSSHUHBP HQEW SUR]WDP P HV

$VWWWH KHDIWR WLV UAYLYDOLY WH 0 ROMWRIL$WRFIDWRQ R /DWD ) RXQGHG 1Q E\ HGXFDWRY
WDICHG [Q* HPDQ  WH $\WRFIDWRQ KDV SO\ HG D SIYRBOURG! [Q HWBEQKIQ) GHZ FHQAMY RU DQUQ)
SUR HWRPDO GHYHBSP HQV HYHQN  SXEQKIQY) 0 ROMARL WARXFHV 1Q /DMDQ DQG EX@Q)
SDWZHIKISVDEWRDG 7KHURQIRQ) H I RW FROADXH VR QI WHQ WH TXDOV DQG WDFK Rl 0 RQMWRUL
HGXFDWRQ DFURW/ \WH FRXQAY

/ DD MHD IV D SOFH Z KHH GHHS IRBMV JIYH Z D\ VR Z KW \DQG EHDFKHV DG FHQMUHEV R KIWRY

EGIQG HDP BMO Z W P RGHQ FUDWIW 81( 6&2 QMG WZ Q/ EXMER) P DUHW I LBIG Z IW VHDVRDO
SURGXFH DQG OP LQRXV P IGWWP P HUWDGMRQY DOVSHDN VR D FXGMUB GHHS® FRQGHAMG R QDMUH DQG
FRP P XQW 7KH FRXQAIV BFHQAKIMRY  HVSHFID® WH XQW R WH 61QIIQ) SHYROMRQ Z KHQ/ DIMDQ/
FKRH \R (DIVH WHUYREHY IDMHUWDQ DUP Y HP ERGIHV WH \SIUMR WKWADQG FRXUDI H WDWIQSLUHY
WV HDUV FRQ) U WHP H

: HEGRNIRZDWG R ZHBRP IQ) \RX W 50D (HWSUQ) WUWH GD\VR H FKDQIQ 1IGDV EXTQ)

FROGHAWRQY Z W SDWRDM HEXFDWRY DQG FHBEDWY WH JWRZ IQ) SRZHUR 0 ROMARILHEXFDWRQ
DFURW.J HOHIDWRQY DQG EREHY
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$ PDJHR FREEGIG WHHW FREXUXOKRXVHY DQG KIMRUE FKXUFKHY ' ROVP W 6W3HWLV & KXUFK |1RU
W SDCRUDP [E FIW YIHZ

) 064&0' 5) &#-"$, ) & %
$ EHDX\WXG' RME EXQ@IQ) RQ7RZ Q+D@B TXDWH R ICD® EXIONQWH W FHQMUY

3¢ " $"5) &B" -
7KH O HWAP HAHYDGFKXUFK [QWH YBGEV | DP RXVI RUWKXI H RU DQDQG VHUHGH FEIMMU

"35/067& 6 %453*$5 " -#&35" &" " [ %&* " #85&4 & "
50D IVRH R WH ZROGV $W1RXYHDX FDSMBO® — WHVH VHHW \KRZ FDVH WH P RWIP SUHWIYH
| DFDGHV

3" $& 53"-. "3, &
( XURSHV O HWP DUHWKRXVHG 1Q | RIP HU=HSSHID KDQIDY IXOR @FDOIRRGY UK SIRGXFH DQG
FUDIW

'388%0. . 0/6. &5
$ QDWRQDOX P ERCR / DIMDQLQGHSHIGHGFH DQG D J BDWP HWQ) SRIQV

"B7* [ ["50/"-. 648. 0' " 35
+RP H\R DQH FHBIQAFRBPWRQR! / DIMDQDQG YOG DVE RV

. 648. 0' 5)&0$$61'5°0/ 0" 57
$ PRMQN DG IQRPDWH PXVHXP DERXW/DMDYV W FHQMY KIWRY XQGHU 6RMHWDQG 1D L

RFFXSDWRQY

5,&" $"/"-#0"55063
6 HHWH FIW TBRP D GLIHHQASHYSHAWH B\ FUIMQI WIURXI K IWFDCDO' DQG DEQ) WH' DXI DYD 51YHU

53: -0%"-'00%
DM JUWH SHDV Z IW EDFRQ W RNHG INK WH EBHDG DQG GROW RJHMR MS WH |DP RXV 511D %DFN
%0DP KHEDAD XHXU



© H DUH GHD KMG VR FROAMH RXUZ HELQDWY IOR 3GDH GDUVH WHVH CDWA DQG FTEN RQ WH
UHJ MAIDVMRQ N VR ERRN\ RXUVSDFH 2 XUZ HELQDWY DUH [ WHH R FKDU H DQG Z H BRNIRZ DG \R \HHQ)
\RX RQIEH 3GDVH GRM WDWRGH R RXUZ HELQDWY DUH BFRGHG

AFQUFN CFS $&6_*OTQIEIH B $ WS PG OCPVBUPO 4FSADE BE $FBUW FORVIY

~ QD Z R I DFIQ) PDQ FKD®IQI HV RXAUADMI LE YMRQ UH BFW WH | XQEDP HQBIQ) RDCRE HDE@Y RXU
JIDGOWNV R EH IX® HTXSSHG QRARQD VR P DQDIH WH Z RIS WH  Z LOIGKHIMEXWWR WUYH 1Q MDQG
PDN\H P HDQQI | XOGLI HHGEFHY VR WH @HV R WRVH DURXQG WHP ) RUWLY YMRQ \R EH WDOHG ZH
HP EWDFH RXUUVSRQUELDON VR EH JRRG WWZ DBV R RXUKXP DQ P RGHY  DQG SK\ MEDOUHVRXUFHV DQG
VR XVH WHVH | RUWH EHWHAP HOARL RXUVFKRRO™

© H KRSH WDW RX Z LONRQ XV 1Q GVFXWRQ Z W 3BDI FM BS.T DQG" CEFB / H 8 JMIT Z KR Z L@WKDWH
WHU H SHIHFHV R JXAQ) WHU WDP  DW/ DXUHP RQAV/ RZ HU BFKRROIQ &DQDAD 1Q GHYHBSIQ)
NRZ BIGIH W@ DQG WFKQTXHY WDADD Q Z WK WH VFKRRSY YMRQ VR IQSIWH D FXGMUB R LQGRYDWRQ
VHYEH DQG FUHDWH LOMXWY RGH YGHQADWD WP H ™

7KH / DXUHP RQM RZ HU 6 FKRROLY FRP P MG VR GHOYHUWQY) WH 0 ROMWRUWL HDWD \ HDUY/ DQG HBP HQMUW
FXWEXGP WRP 7TRGEBIMIURXAI KW * UDGH

SHI MMUKHUH

0 DUPCFS $8_ 1 MTPQA Z @S $1 MFO  %HIBMSPPM_ #VIIOH 51 JOLJOH
$ PNNVQIJFT OB $1 BCHIOH 8 P

+RZ FDQHGEXFDVRY SURP RM FKIGUHQ R WICN FUMFD@® FRTIDERIDWYHO Z KB QXUMUIQ) DZ DUHGHW DERXW
RXUSDCHW

7KLY Z HELQDUIQARGXFHV 3KIBVRSK! |RUEKIBUHQ 3 & D SRZ HUXCP HWRG WDWKHSV FKIGUHQ H SBUH
FL) IGHDVWURXIK GDBIXH FXURVMW DQG UH BPWRQ <RX Z IAEMFRHUKRZ 3 & FDQWSSRWWFKIGUHOLO
PDNQ) VHQH R RAUWDSIGD FKDQIIQ) GJMIOZ RIS DQG KHS EX@ FOWRRP FRP P XQWA WDWDUH
WRXIKWKO LGFOMYH DG RSHQ VR GLIHBQNSHISHAWHY  7KH Z HELQDU DOR LQARGXFHV DQ H FIMQJ
( XURSHDQ SURMPWFD@IG ( $&+ — ( DD & KITGKRRG DQG 6 XWIACDE®! & W HQKLS SRAMVIQWH' LM D
Z KIFK EUQ) VR HWHUHGXFDRY | RP 3RWYJ DO3RDQG DQG VIO 8MQ) BHDOFOMURRP H DP SBV WH
ZHEQDU \KRZ FDHV KRZ 3 & DQG GJMIOWRY FDQ Z R KDQG 1Q KDQG VR \XSSRW\XWIACDELON
HEXFDMRQHYHQZ W RXU\ RXQ) HVABDWCHY

“RIQ XV DV ZH HQJDJIH %8 . FCEPO B DQG 4VTBCB $BEMB 1Q D GVFXWIRQ R 1G5 IQSILDWRY
SUDFWFDAGHDV DQG GHZ Z D\ VR KHS FKIGUHQ JURZ. QR FRIDERIDAYH FRP SDWIRQDW FIMYHQVR WH
| XVWUH

_SHI MMUKHIH
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YEDEN CES $ & %HIBVGPPM X ) 1VSOPTE " ' BNFXPS. ®PS$ M\ BUF $ POTDIPVT
SNBTTEPPNT

+RZ FDQ QJ MPOMKRB] IHY KHS XV IRWMUD &YH | RUWH ( DU DQG HP SRZ HUHGXFDVRY DQG FKIGUHQ
R | DFH F@P DWW FUMY FKD@IQ HV'

7K Z HELQDUZ LOIQARGXFH D QHZ HGXFDWRQDO! UDP HZ RIN WDVWAKSSRW HDW® FKIGKRRG WDFKHY 1Q
XMQ) G MIORRY CRARMAIRUBDIQ) EXWRUSXBRH XOH BPWRQ FRDERIDARY DG FTP DM DPWRQ
SRRMG 1Q WH ( XURSHDQ SURMPW( $&+ — ( DUD &KICKRRG DQG 6XWIAQDEG! & MY HOKLS SRAMV 1Q WH
" LIMIO( WD WL DSSURDFK KHSV HEXFDVRLY Z HDYH VKWEACDELON DQG FOP DM DZ DUHGHW IQR HYHYGD\
FOWRRP QH

© HMRIQ4MB %N P[[JDJG - VDB ; BOFUJ R H SR KRZ MP SBI FKIG FHOAHG G.J MICDRWIWAY FDQ
\SDUN GHHS FROMUDWRYY EXI@ FUWFDOWINGQ) W@ DQG QXM \RFIDODQG UH GFWH KDEIW 7KLY
VAWRQ DOR R HY SUDFWFDOI XIGDGFH RQKRZ VR \MUQ GLI MBOBDUIQ) P RP HQN LQR RSSRUMQWAV | RU
FKIGUHQ VR FRQGHPWZ IW CDMUH FDUH | RUWHU FRP P XQWAV DQG JURZ LOR WRXJ KWKO HP SRZ HBG
A HQ/

,G-DO RUHGXFDRY GRNQ) VR EUQ) \XWEACDELON DOH [Q WHUFOWIRRP V Z MWRXWGHHAQ) \R EHFRP H
WK H SHW

SHI MMUKHUH
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MY KDUG R EHDHYH WDWZ H DUH DOHDG. P RW WDQ KDIZ D\ WURXI K WH \ HDU 0 XFK KDV KDSSHHG
MGFH WH OVAWQHZ VBMWMU DQG ZH DUH H FAMG VR \KDUH Z W \ RX DOWH H FIMWP HQAMR \WH 51D
FRQJ VAW LQWH Z HHNVVR FRP H 0 DNH \IXUH WDV RX KDYH \KEVFUEHG R RXUGHZ VBMWHU DQG WD RX
DB RQ RXUVRFIDOPHAD SDIHV (DW® %G SHIMADMRQ |RUO ROMIRIL ( XURSH DQG WH / DWMDQ
0 ROMRULS WRFIDWRQZ LGRSHQP IG 6 HS\WP EHU

: HDOR GRN IRZDWG R VHHQ) \RX DWRXU XSFRPIQ) Z HEL(DY ZKHH ZHONHS H SR WH
WHP HVWDWP DAWMUP RWYR RXUFRP P XQW

J V\RXKDYH QHZ V 1IGHDV RUIQWDWYHV\ RXG ONH VR VKDUH Z W WH 0 ROMWRUL( XURSH FRP P XQW Z BG
EH GHD KWG VR KHDUIRP \ RX 3GDVH J HAIQVRXFK DVRI | IEHEP RQIMWRUWL HXURSH GHW

7TKDON\ RXIRUEHQ) SDWWR WLV RXUIH Z I XV

MKHO ROMMRL( XWRSH7HP

2 XU&RQIUHWHDP KDUG DWZ RINIRUARX IQ5LI D
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