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OERHY%GRY R HKQI RX

7R DANQRZ BIGI H KLY OQG RQ Z KIFK Z H ARG LV \R DFNQRZ BIGT H WKWK 7 R DFNQRZ BIGIH
WKWK 1V \R DFNQRZ BIGI H FRQGHRIRQ DQG AVFRQGHAIRY 7 R DANGRZ BIGI H FRQGHRIRQ DG
QVFRQGHAIRQ LY \R DANQRZ BIGI H WH 1 DIRQV Z KR FDUH IRURXUP RWHU 7 R DFNQRZ BIGTH
RXUP RWHULY VR DFNCRZ ®IGI H WKWK 7 R DFNQRZ BIGT H WKW LV \R DFNGQRZ BIGT H \WDVWRKWK [\

DVWKH IRUH URQAR \WH FROYHYDURQ

0 RQTXH$XWD 2 CHAD 1 DIRQ
6 KDUHG Z W SHIP MRQ 2 WICD® SRAMG\R: KRWH/ DQG

 QWKMSL DIQME QW RQWK AU X VDK GHFR @RMLORRPPLVVLRQ
UHFRPPHQG DMIKRMARKRIED B BN Q R Z O MEBHVREZ K L AKX U
ZRUINF UH D VQIBEK H RK R | | L FDHU/B R F DVWM IGM U D G LW/HL B QROMD R |
PDQIDWLRQY¥OXW@K®.YVLVV RN EMU HGLKHD L VK Q DEKH
&KLSSHWBHD XGHQRV CIXD® K:HH Q G [5W REVMD Q G VKR P AV R
PDQ\ GLYHUVH )LUVW 1DWLRQV ,QXLW DQG OpWLYV

‘H DFNQRZOWEHBPQ®Q\RWKHDWLRBERFDURUWKBDQG
DFNQRZOBG&®®FN QR Z OHFRAEEHE) UHFR D @MHKSD VW
SUHV HD@MEX W XADH H W RNW K DD QKW UDGLWHR QQORHWGE
7N D Uy QVWIR K D ZAR UIR &W KSHD D E@V KZHD W EHKIH UNHKWM U HoHOWH
VW D Q GILKGHIV B HIRWAK S U U W LSFIXIORHADD QTHDW\ FROOHFWL
U H | H OB/ KTHR U R @ YWRF K ID\SHS OW RYD QKEDV\RWH6 U R Z (QLIOM R
'RRGELQH $YHQXH DQG QRUWK WRZDUGV 1HZPDUNH

'H UHF R J @WKHQ G X SLUHV HRIFMHGLJHSRRE @ BNVKQ D Q &
FRPPRWUVHWRBE UH\D\OLGELV U X BAMBYIWRAR SSUHVWDQR Q
W KAHR O R IQRULDFY N D VG H U FALLOMHNRRIULIAD WIHYHDW R @ HQ GLJH QR »
SHRSDOBBHFRJYWHZDUBWKKS UHGY S R Q \RUE QK REMR
UHV LLGBIWH U U DWLRAVKWS LR MWK'HVKLWEQHS SRROPSXP
DIJUHHPHQW
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FPFSIEHN U FESINUDEHFS

WY Z W JUHDWSUGH DQG JUDWMGH WDW- UH BFARQ 1 LIKVE RRGV VD\RQ RXU W
\HDU R FDWQJ ERG IQWMUHPARQDO DQG 1HP IQMAVWHDAH 7KLY VHDVRQ KDV EHHQ RQH R
WDQVRWP DMRQ FRQOHAWRQ DQG LHQHZ DO DV Z H FRQWOXHG VR EXIE RQ RXUGBUDR Z KB O\ 1Y
WH | RXQGDWRQ | RUDQ H AMQJ QHZ FKDSWULQ RXUFRP SDQ\ V\AWRU

8 QGHUWH WHP H &RQOHPWRQ DV DQ $PARI 5HEHARQ RXUSIRIWDP P 1QJ LOFOXGHG WH &DQDGIDC
SUP IHH R : KDWWH &ROMMAIRQ 0 HDQV VR 0 H D BRXGHSSHU DQG 1 LJKVE RRG 7KHDWH FR
SIRGXPURQ 1Q DWRADMRQ ZIW 1 HAHWDY $QIHODQG 7DD IV )UH  +\ SRIKHAFDO 9%DR\  IC
DWRADMRQ Z W 7KH +RZ @QG &RP SDQ\  6KHEGQI D 6NQ 1Q DWRADARQ Z I 96XGGHV -Q 9C
71P HV 7KHDWH D VRXURI RXUFR SLIRGXPARQ Rl 7KH 4 XHHQ"Q 0 HWR 2 SHD . HRZ QD D Z RUNWKRS
SURGXPARQRI : KHHWH 6SILUW 61DV Z HGDV RXUDQQXDOH LRXQGVZ HT) HMYDOZ KIEK FRQWOXHV K
EH DQ HWHQAWDOS@MRLP IRUQHZ 1HP IQMAWRIEHV -Q D WP H Z KHQ GLYIMRQ DQG GMADPARQ RIWA,
GRP [QDM WH FXOXWDO @QGWDSH ZH VRXJIKWVR FUHDWM VSDRHV R FDUIH FRQYHUWDMRQ DQC
UIMMEORH WURXJK @H SHURWP DOFH (DK SLIRGXPURQ H SBRUHG TXHWRQV Rl SRZHL

HP ERGIP HQWDQG WDQM RLP DMRQ Z IV DUAKAN DQG DXGLHQAHV DINH HQIDILQJ GHHS® IQWH Z RWN

$ VIQULEDQWP LBMRQH WLY VHDVRQ Z DV RXUP RYH LOR D QHZ SHWP DOHQWKRP HDW  <RQIF
EWHHWGHYHBRSHG LQ SDUHUKLS Z WK 7DSHM 2 SHD DQG 6WEDLHV + RXMQJ 6RAHW 7KLY VSDRH

WH 1DQR (G -DA\P DQ 3HURWP DQFH &HQAH  IHSUHVHQW P RWH WDQ D QHZ DGGLHW A
HP ERGIHV RXUEHIH 1Q FRMERWDARQ DFFHWELON DQG FRP P XQW 7KH SURFHW RI VKDSIQJ WL\
QHZ KRP HKDVEHHQ ERW FKDEBIQILQI DQG LOVSILIQ) LQYROIQI H WIQMYH SOQQIQJ DGYRFDR  DQC
YIMRQIQJ Z I RXUSDUHY 2 XUQHZ KRP H KDV DDHDG\ EHFRP H D FLHDWYH KXE |RUDUAAN DQC
DXGIHQFHV DABZ 1QJ 1 LIKVE RRG VR GHHSHQ IW IP SDPADQG H SDQG W UHDRK

$VZHFRWMHRXU W VHDVRQ —DP GHHS® DZ DIHRI KRZ 1DU1 LJKVE RRG KDVFRP HDQG KRZ P XFK
SRWELON VWD T DKHDG 1 RQH Rl WLV Z RX@ EH SRWE®G! Z MRXWWH SHRS®! ZKR P D\
1 LJKVE RRG Z KDAMIY 7R RXUDUAAV WDQN\ RX 1RU\ RXURIHDWYW \ RXUFRXWDIH DQG \ RXUEHTH
LQ WH SRZ HURI WHDWH 7R RXUMII DQG SURGXPWRQ WDP V WDQN\ RX | RU\ RXUFDUH DQG WHBM
Z RN EHKIQG WH VAHQHY 7R RXUYRDUG Rl ' LLHARY/ WDQN\ RX |RU\ RXUJXIGDQPH DQG YIMRQ 7F
RXU IXQGHW GRQRY/ DQG VSRQVRWY WDQN \ RX 1RU IQYHWQJ 1Q 1HP IQMADUMDQG P DNQJ RXI
DP EMRQV DFKIHYDE®! / DWD —RITHUWDONY VR RXUDXGHQFHV IRUVKRZ IQJ XS IRUAMQIQ] DQC
| RUEHTHVIQU 1Q WH QHFHVMW RI WLV Z RWN

© HWBQG RQWHWUHKRG Rl DQHZ HD Z W DQHZ KRP H LHQHZ HG
HQHU\ DQG D FBDUVHQWH RI SXUSRWH 1 LIKVE RRG 7KHDWH Z L@
FROAOXH VR FKDP SIRQ ERG WRUHV QXUMUH WDQM RUP DWYH

DUAAV DQG P RGHOMH FDUH DQG FRXUDI HWDWKDYH D& D\ V

GHIQHG XV
- W JUDWXGH DQG H AWP HQWRUZ KDWERP HV QH W

$QGUHD 'RQDOGVRQ
$UWLVWLF 'LUHFWRU
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© KHQ —MRIOHG 1 LUKVE RRG 1Q $XIXW DV WH 0 HWDO * HQHUDOO DQDIHU-QMD —\WMSSHC
WKWIQR D VAWDMILF SOQQIQI SUIRFHW Z KHH WH P MMRQ Rl WH RUDQ] DMRQ Z DV ILHKG
DUAEXOWG \R EH $V &DQDGDV |RUHP RAMHP LOMAMKHDWH 1 LJKVE RRG SLRYIGHV DQ HWHOWD
KRP HIRUWH FUHDMRQ Rl H WORUGIQDY WHDAWHE\ Z RP HQ 7HQ\ HDW/DIR WHQ $UAMME' LLHAR
. HO 7KRUQRQ 0 DQDILQJ ' IWHAVRUYW %4RZ Q DQG WH W DQG %RDUG R 1 LIKVE RRG 7KHDWH
GUHDP WD YIMRQ IRU1 LIKVE RRG R I XQPWRQ DV D KRP H EDVH VR Z RP HQ DQG JHQGHUH SDQUYH
DUAAV VR KRWADQG ERRWWKHU YIMRQV 1Q WH DUAVME DQG YRFDOVSDRHV Z HVRRN XS DQG TXLHA
SXWRUM DQ DVSILDWRQ | RUD SK\ MFDCKRP H LQ WH | XWXUH

—DP SWRXG\R VD WDWQ WH IOMUP GHDGH 1 LIKVE RRG GHIYHUIHG RQ WRVH DUAEXDWG JRDY
: H FROAQXH VR SWIRILDP  SLRSHODQG EUQJ IRZDUG WH YRIFHV Rl ZRP HQ DQG JHQGHL
H SDQVLYH DUV VR RXU GRFDO QDWRQDODQG WH IQWODARQDOMAIH $QG WILRXIK GHGLFDARC
DQG SHUHYHDQFH 1 LJKVE RRG QRZ KDV D KRP H EDVH VR KRXVH DQG QXUMUH WRVH FUHDWYH
FRQOHAWRQV Z KIFK WQ\ HDW/DIR Z DV D GUHDP

$V—UH GPAEDAN RQ WH OVAGHADGH —FDQWK® VD WDW Z DV DWDQVRWP DWYH\ HDUD
1UKERRG 7KHDWH 2 XU \P D@ EXW GHGIEDWMG WDP GHIYHHG D VWDVRQ Rl P DIQWRUH
SURGXPURQV GHYHBRSP HOWZ RUINVKRSV D VRXU DUNME DQG FRP P XQIW GHYHBRSP HOWSURILDP \
$1' OXQFKHG RXUEWDQG QHZ KRP HDW  <RQIH 6W: H SURYIGHG P HQRUKLS RSSRUMQIMA
YIDO HWDD-QMOWKLS DV &DQDGD 6XP P HU-REV DQG RXUBKDGRZ 5 HVGHQAHV

)WRP DIIMADCSHWSHPWYH 1 LIKVE RRG FRQOWOXHV VR KRVAD GHGIEDWAG EDVH Rl GRQRU/ DQG LV Z HC
UHIDUGHG E\ FRUSRUDWM VSRQVRYY DQG | RXQGDMRQV 2 XU @I HWM XQGUDIMQI HIRUVWH / DZ\ H
6KRZ -XQH Z DV D JU-DWXFFHW JURWQJ © HEXGIHMG FROHUIYDWYHO |RUER]
RI1LEH UMDV DQG VXUBDWHG RXUVBLI HW [RUMHDVRQ SDWKRGHY DVZHDDV Rl RXU SO\V
2 YHD@Z H H FHHGHG RXURWI LQDAHYHQXH VLI HW | RUWH VHDVRQ E\

: H DUH KRQRXUHG \R EH VXSSRUMG E\ JRYHUOP HOWSXEQE IXQGIQJ ERGIHV DQG Z HZ HH SBDVC
R EH DZ DUGHG \ R FDSDAW EXI@HQI JUDQW YD WH &DQDGD &RXQAC RUWH $ UV 6WDW LE
) XQGV DQG-QUDWHY ' LIMICF HQHDWU 6WHDP  DQG: RP HQDQG
* HQGHU( TXIW : $* ( &DQDGDV &DSDAW 9XIEQI * LDQWSV Z HDZ H
Z HUH DE®! R YIVXDQ} H RXUQHZ VSDFH Z IV WH VXSSRUAR WH ) HGHUDO
* RYHLOP HOWRI &DQDGD YIDWH' HSDUR HQARI &DQDGIDQ
+ HUVBI HV &DQDGD &X XD SDFHV') XQG DWIKH DM Rl
\RZ DGV WH FROMKPMRQRI  <RQIH 6WHHW

$VDZ DV —DP JUDWIXOR $QGUHDV VXSSRUADVP \

FR H HPXWYH DQG | RUD@RI WH FROMEXWRQV RI RXUGHGIFDMG
WBI | DQGWHYRDUGRI ' LWHARY/ —&RN R DUG R WL QH W
FKDSWULQ WH I XVUH RI 1 LIKVE RRG 7KHDWH DV Z H VHWB

QR RXUQHZ KRP H DQG NHHS GHIYHUQJ RQ RXUP DQGDM

;W J UDWIXGH DQG 1Q LHBPWRQ
1 D] $1VDKL/ HADQF
0 DQDJLQJ ' LWHARU
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1RZ IQP\ WG\ HDU MFRQIQXHV R EH P\  KRQRXUDQG SUMGBIUH W VHYH DV %RDEG &KDIUR
1 UKWERRG 7KHDWH , FRQUWXH R P DUYHODWKH RU DQ] DIRQY FRP P WY HQAIR EHQJ D GDGHUIC

WH IQGAWWY P DNQJ XV & DQDADY SUHHP LGHQWHP LOMAKHDH

7KLY SDWM HDU SURYHG W EH \ HADQRWHU P HP RIDEGI RCH IRU1 UKW RRG  KDYIQW WBUHG \WUH

P DIQABI H SURGXPIRQY DQG RCH Z RIWVKRS SURGXAIRQ BFD® SOV WH W DQQXDO+ URXQBVZ H
) HAYDO DQG D VRXUQJ  SURGXAUIRQ \R Y4IMYK &ROP EID ZKIFK KHSHG H WQG RXULP SDRARQ [

QDIRQDOFDON

2HR 1UKERRGY JUDMAMDFFRP SOKP HQV WLV \ HDUZ DV \WH RSHQQJ R RXUQHZ \SDFt
VKDUHG ZIW 7DSHWY 2 SHD DWW <RQIH 6 WHHW 6 XSSRWIRU W FUHDMRQ Z DV P XQUDFHMG
IQFOQQ) D EWRDG IDQJH R JRYHUP HQAXQEHY IRXQEDMRQY DQG IQAYIGXDY Z KR EHIHYH 1Q W
[P SRUIQFH R \WH DWW KDYLQJ D VHRXUH KRP H IQ RXUFW $V SDWR! WLV YHQMUH Z H OXQFKHG \IE
1DQR  ( G-DF\PDQ 3HURWP DQFH &HQMH D IX@® HTXISSHG SHURWP DQFH \WHDWH Z MK D
SHYRQ FDSDAW 1 LKW RRG DOR OXQFKHG WH $968 5 HVIGHQV $\WRFAIDIRQ 5 HKHDWY/DOG \WGE
SURIAQ) D FRWWH IHAYH UHQEIOV/SDFH |RUMH DUWW FRP P XQW

1 JKERRG FRQIXHG \R H HRXWM P HQRWAKIS SURIUDP V \MURXI KRXWKH VHDVRQ EXITIQ) XSRC
SDWA HDUY VXFFHW Z KIBI DOR HYROLQ) SURIDP V \R P HHWFXWHOAHHGY R DVSILIQY) Z RP HQ DX
JHQGEHUH SDQUYH DUV DQG DWW Z RIHY 7 KHVH SURIUDP V SURYIGH DUYAW DQG DUV Z RUNHY
HP S P HQARSSRUNMQMAV GXUQ) WHU\WQXUH  Z KIB! DOR VXSSRM) WH GHYHBSP HOAR \WH
\DBIQN | RUIXWUH URBN 1O \WH EURDGHUKHDWH VHRARU

7KV VHDVRQ [P SUIRXG Rl WH 1QYHWR HOAR WH YRDIG R ' IBHARY © H IXUKHUGHICHG RXUURE
B\ XSO 1 UKWRRQY % @ZV DQG $ WFEV R ,(FRBRIMRQ DQG Z RINHG Z W \WH ([ HEX\WWH
7HDP \R P RGH@] H WHUSRIHHV 7 KH “RDUG DOR IXWKHUHG RXUILCDCQADAFRQAEXRQV B\ GDAQ)

DQG H HAX\ D NH QXP EHUR IXQADIMQ) HYHQN IQFOAQ) WH FX® IQDID)  \W $ QQLYHY/DU
( YHQNQ6 HS\WP EHU

$VURDUG&KDIU , DP SURXG R WH ERW \WH TXDDOW DQG TXDQMY R Z RIN\KDWY
FDUIHG RXAVE\ \WH FR H HPX\YHY DAL LT K\ RRG 7 KHDWH 7 KLV \ HDUWH\

\RRN RQ WH DGGMRQDOMMN R RSHQQ) RXUQHZ. SHUP DQHQW

GFDIRQ Z KIB! VXFFHWIX@® GHIYHUQ) DI DIQAKH JRDY
RXIHG [Q RXUWIDIMI IE SDQ

1 H W HDUSURP IVHV R EH DQRWHUH FM) VHDVRQZ W
JUDMUIQGAAY ZIGHIP SDPADV  <RQIH 6 WHHW

RSHIDWV IRUWH IX@ HDU [P FRQIGHQAKDVWLY \WDP
IV VHWKS \R GHOYHUDQRWHUWMIRQ) \ HDU

-LOO 6FKRROHQEHUJ
%RDUG &KDLU
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) HP LQLVP LV D VHUHV RI 1WDP HZ RUNV LGHRGRJILHV DQG P RYHP HQW
6 SHFLILF VR HDFK HUD WHJLRQ DQG FXAXWH IHP LQLVP LV HYHU FKDQJLQJ
DQG HYROYLQJ Z VK VIKH XQWP DWW JRDORI D Z RUTB Z KHWH Z RP HQ DQG
JHQGHU H[ SDQVLYH SHRS®! KDYH FRP SG\MH DXVRQRP \ RYHU VKHLU QYHV
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