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: H DUH LOFLHGIE® SWRXG Rl Z KDW6 FKRRY |RU6 DARQH KDV DFKIHYHG 1Q
DQRWHUUHP DUINDE®1 \ HDU 2 | FRXWH QRQH RI WLV Z RX@ EH SRWIE®

Z WNRXVWMH H[ FHEHQWZ RN RI RXU SDUHWY RQ WH J LIRXQG : HG O\H
VR H[ SUHW RXUKHDUNHOWKDQNV VR WHP  IRUWHLUH] SHUAVH

HQWXVIDVP DQG GHGLFDWRQ DV Z H@DV VR RXUH] FHAHQWGRQRUY | RU
WHLU FKDUVBE® VXSSRUN

© KL®B! WH URDG \R D EWJ KW XVWWH FDQ EH \RXJ K IRUWH FKIGUHQ R 6 LHUD
/ HRQH \ RXUJ HQHLRVIW WHP RYHV REVWBF®V DQG VSDUNV KRSH

7 KDQ\V \R \ RXUGRQDWRQV VDZ 6 FKRRY IRU6DBRQH 616 FRQWOXH
LW Z RUN Z M ILYH 1Q FRXQM SDW@HUWDP V \R SRVIWYHQ® P SDFW
QMWDF\ DWWV VFKRRODFFHVW HGXFDWRQDOT XDAW DQG WWDFKHU
NQRZ BIGJ H Z KL LHGXFLQJ VFKRROGLRSRXWQXP EHU/ DQG WHQDJ H
SUHJ QDQFLHV

$VZHP RYH IOR ZH DWH Z RINQJ VR HQVXWH ZH  DQG RXUSDURHWY
FROWOXH VR FKDP SIRQ RXUP MVIRQ DQG RXUYDOHV Rl BRFD@® ®IG FKDQIH
6 FKRRY |RU6 DBROH Z LOFRQMXH VR XVH WH SRZ HURI HGXFDVRQ \R
WDQVIRLP @QYHV SLRYLGLQJ WRXVDQGV Rl FKLABLHQ Z LK
RSSRUMQMHV VR GIDUQ DQG | RXUVK

7 HONL SGHQW.

&LOG\ 1RI]LIHU
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7(9;5,9/0/30/;:

3WRIWDP P HIRU&KLABUHQ 3) & LV D UHIMMUHG 6 LHUD / HRQHDQ 1 RQ * RYHUQP HQWO2 UDQ] DMRQ 1* 2 KHGG IQ
KWK UHIDUG LQ 6 IHUD / HRQH IRUIW Z RIN VXSSRUARJ FRP P XQIMHV DQG VWHQJ WHQLQI HGXFDWRQ 6 LQFH
-RVHSK : LGDP V / DP 1Q DQG 3) & KDYH FROVWKFWG RYHU  VFKRRQY DV Z H@DV FRXQW@NVY MWQHV DQG Z DWU
ZHQ@Y DQGWH KDYH SWRYLGHG VFKRDWKLSY | RUWRXVDQGVY RI FKLABUHQ R JR R VFKRRO W WH 3) & WDP [V
UHP DUNDE® LQVLI KWDQG WWIFKQLFDONQRZ B1GJ H  DARQI VIGH WHIUGHWUP LODWRQ DQG GHGIFDWRQ \R HP SRZ HUQJ
FKLGBUHQ WIDFKHU/ DQG FRP P XQMHV WDWKDV GUYHQ 6 16 [V FWHQWDOVFKRROIQ LDVWKXFMUH SLRMIFW RYHUWH

\ HDW/

8PDQ7RN 87 ZKIFKLV. URIRU: RPDQ7DM VD QDMRQDOL* 2 XQE\ D VWRQ WDP RI ZRP HQ LQ 6 IHUD / HRQH
GHGLIFDWG \R HP SRZ HUQJ Z RP HQ DQG J LY KLRXJ K LHSLRGXFWYH KHDAK HGXFDWMRQ DQG DFFHW \R
VXWIDLOQDE® UHXVDE® P HQVWXDOKHDAK NIW 8 7 HP S®\ V RFDOZ RP HQ VR SLRGXFH ' D\ V IRU* LY P HQMKDWRQ
NW GMMEXW WHP \R J LY 1Q RXUVFKRRY DQG P DNH WHP  DYDIDE® R RWHUZ RP HQ DQG J LY WURXJIK

SDURHWKISV Z W RWHULQWMUQDWRQDODQG QDWRQDORL DQJ DMRQY ALY WILRXJ K LY VP D@EXWP LI KW JURXS Rl
Z RP HQ WDWIKRXVDQGV Rl J LY KDYH VXVVBLODE® VROMRQV VR W\ LQ VFKRRO

& AVRQ & DXHULY WH SURMIPAP DQDJ HUDQG 6 DA X 0 DQVDLD\ 6. $ 9 HOWHV IV WH FRQWDFRUIRUVFKRRO
FRQVWAKFWRQ SURMIFW 1Q WH | DUQRUMHLY SDUARI 6 LHUD / HRQH D UHI LRQ WDWLY GlLI LEXOWR DFFHW DQG XQGHWHWYHG
7KL WIDP KDV VKRZ Q LQFIHGIE®! VXFFHW 1Q HI I LFLHQW® EXLABLQJ TXDAW VFKRROEXLABLQI V 1Q WLV DIHD 6R IDU W
P HP EHWY KDYH FROVAWXFWG IRXUSUP DU VFKRRQY DQG VE R MQLRUVHFRQGDU VFKRR(Y 3 DURHUQD Z W WLV
WDP VLI QULFDQW H[ SDQGV WKH J HRJ WDSKLF LP SDFWRI 616 LQ 6 LHUD / HRQH UHDFKLQJ FKLABLHQ LQ WH UHP RWAVW
YLADJ HV Rl WKH FRXQW

7KH / HDUQLQJ ) RXQGDWRQ 7/) LV D QDWRQDOL * 2 1Q 6 IHUD / HRQH WDWSWRYIGHV LHDGQI SWRIWDP V 1Q VFKRRY
DQG CEWDUHV \R P SLRYH @MLDF\ DQG GIDURLQI HQJIDIHP HQW7/) Z RUWV Z W WXGHQW \WMDFKHWY CEWDUDQV DQG
VSHFLLED® J LY 1Q MQRUVHFRQGDY VFKRRO 7 KHVH SURJWDP V VDU HWJ LLLY DQG (RZ SHURLP LQJ VWXGHOW R
QDURZ WH J DS LQ DFKLHYHP HQWDQG LHWIQWRQ 7/) Z RNV Z I WDFKHWY LQ 616 VFKRRY WR LP SLRYH HDUD
QMDF\ WDFKLQJ DQG GIDUQLQI LQ KHVH VFKRRY WV WURXJIK 7/ ) [V LOQRYDWYH DQG LQ GHSWK IRFXV RQ
@MDF\ WDWGLLYHV RXUWDFKHUWDLOQLQJ SURJ WDP V DQG HQKDQFHV D FKLABV HGXFDWRQ

7KH 6 LHUD / HRQH %RRN 7UXVW6$/ %2 7 LV D 6 IHUD / HRQHDQ RU DQ} DWRQ GHGIFDMG \R LP SLRYLQJ DFFHW \R
ERRNV GHYHERSLQJ QEWDUHV DQG VWHQI WKHQLQJ MMLDF\ LQ 6 HUD / HRQH 616 SDURHWY Z W 6$/ %2 7 \R GHOYHU
ERRNV \R RXUTEWDUHV DQG FRQGXPWIEWDUDQ WDIQIQIV Z I \WMDFKHUGEWDUDQY : W 6 DAHX 7XWD\  6$/ %2 7V &( 2
DQG KLV GHGIFDWG \WWDP [ XQSDUDAH®IG H| SHUAVH RQ WH LP SRUBQFH RI @EWDUHV FKLABUHQ DQG FRP P XQMHV
®IDUQ D RYH | RUWHDGLQJ



, F<F(;®S5(*7*,:

$ W6 FKRRY IRU6 DRQH Z H QHYHUVRS @AMQLQ) VR WH FKDABIQU HV 6 HUD / HRQHDQV | DFH DQG GHAYHUQJ

P HDQLQJ I XO KLIK P SDFWSLRJI WDP V VR DGGUHVV WKHLU QHHGV

7KWRXJ K RXUSDURHU& @QWRQ LQ WH QRUM Z H EXLOV - XQLRU6 HFRQGDU VFKRROLQ WH UXDOYLGIDJI H RI

/ HQIHNRLR LQ WH . DED® GVWIFW$ FURW D@DUHDV P DQ\ FKITGIHQ KDYH VR P RYH \R GMAIFWRZ QV \R DFFHW
VHFRQGDU VFKRRO 7KLY P HDQV RIWQ @YIQJ Z M IDP LO® [UHQGY RUGMBQMHMWYHY DQG FDQ JLYH UVH \R
VDIHIXDUEQ) FROFHWV  IQHYWMPE® IMBXW P RUH VADLQ RQ D IDP 1O V ILQDQFHV DQG IHVRXUFHV %XLABLQJ P RWH
VHFRQGDU VFKRRY LV DQ [P SRUBQMAMS LQ 616 EUHDNLQJ GRZ Q D NH\ EDULHUVR HGXFDWRQ Q 6 HUD / HRQH

DFFHW WR VHFRQGDU  HGXFDWRQ

© H DOR SWRYIGHG P RIH FKLTUHQ WH RSSRUNXQW R
WDYH®QJ VDIHO VR DQG ILRP VFKRROWDQ\V \R RXU

FRP P XQW Rl GRQRY/ E\ \WDP LQJ XS Z IW WH 9 LADJ H

%lF\ FO®! 3 IRMFWDQG GRQDWQI  ELR\ FBN 7KLY HQUXUIHG
WDW  VAXGHQW 1Q WH UHP R QRUMHLD YIADIHV R

. RURP DVIDID DQG / HQJHNRWR FRX@S WDYHOVR DQG | LRP
VFKRROVDIH® Z IMK WKH DIG Rl WHLURZ Q ELF\ FBIV LOAMDG
Rl KDYIQJ \R UH® RQ RFDOP RVRUR\ F®I GLLYHLY | RUMDQVSRUND
SUDFWFH Z KIFK KDV ®IG R P RUH WHQDJ H SUHJ QDQFLHV DQG
GURSRXWIDWAV

’ ( ’
&RP SGMWG / HQJHNRWR - XQRU
6 HFRQGDU 6 FKRROZ WY Z DWUZ H@D
WRIOW VROUQI KWQJ DQG
FXULFXOP WM W
&RP SGMAG D QHZ QEWDU 1Q
. RUERQGR \R VHUYH VWXGHQW 1Q
SUP DU VFKRROMUWRXJK FREDUH
5 HIXUELVKHG VKH @EWDU 1Q 0 DNDQ
DQG WH SUP DU VFKRROIQ
0 DVDQID
ELF\ FOV DQG ELF\ FO
P DLOWIQDQFH WDLQLQJ SURYIGHG \R
VWYGHQW DW HQJ HNRIR DQG
. RURP DVDAD - XQIRUB HFRQGDU
6 FKRRY
VWXGHQW VSRQVRUHG \R DWHQG
VFKRRO
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7HDFKLQJ TXDAW LV WH VIQI ®i EL] I HVWAGUYHUR! \AXGHQWGIDUQLQ)
RXWWRP HV Z WIQ D VFKRROHQYLLRQP HQW 7 KDWY/ Z K\ 1Q ZHZRUHG
WHBMO KDQG LQ KDQG Z IW RXURQ WH J URXQG SDURHU7/) R | LODQFLDAD
VXSSRUADQG WDLQ WIDFKHUY LQ HDUD GHDURLQ] P KRGV SKRQLFV DQG
HI I HFVYH WIDFKLQJ VDVAJ LHV | RUGIDUQHU GHYHARSP HQW

7KH [P SDPARI RXUIRFXV RQ WDFKHUWDIQIQ) Z DV HYIGHQW
,Q 6 HSWP EHU VFKRR® VXSSRUMG E\ 616 WHFHLYHG WHIU
H[ DP UHVX®V [RUWHLUG HUD / HRQH 1 DWRQDCB UP DU
6 FKRRO( [ DP IODWRQV 136( $QDVWRXQGIQJ VFKRRY
WHFHLYHG D SDW IDW Z LW ViKH RYHUDAEDDYHLDJ H
SDWW UDW | RUVFKRR®Y DW ' XH R WH GHHS NQGQHW
DQG JHQHWRVIW [LIRP RXUIDP L® Rl GRQRY LOFOXGIQI \ RX
FKLABUHQ HQURADIG LQ 616 VFKRRY MWW HDUFRP SGMAG
SUP DU VFKRRODWD LD\ KLJ KHUWDQ WH QDWRQDO
DYHWDJH RI

' ( ’
. WDFKHU/ UHFHLYHG QEWDU
P DQDJ HP HQARDLQIQ)
. FXULFXOXP  DQG @WILDWYLH
W W SXUFKDVHG DQG GHOYHUHG \R
VHFRQGDU VFKRRY
. WDFKHU/ VSRQVRUIHG \R DWHQG
WH 0 [QMM Rl ( GXFDURQV
" MBQFH / HDUQIQJ 3WRIWDP  Z W
FRP SGMQJ WKH SLRIDP KLY
\ HDU

« ) XQGHGD H SDOVIRQRI

HP HGIDOHDGIQI FOXEV QRZ .-.’o .
WHDFKLQ) RYHU — VAXGHQW S T e%e’,
. WDFKHW/ WDIOHG LQ HDUD DQG ° e o o,
HITHPAYH QMWDF\ \WDFKLQJ °*® .*° .
o
VAADWAI HV o ® *.%%, o0
¢ ® o° ®* o
e o ° ° °
" 0 o4 ¢ o ®
e oo ° o ¢
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© H DWH SURXG \R VKDUH WH QHZ V WDWIQFLIHGE® 1O J LLVp HQUREP HQW
IX@ P DWWKHG WH ER\ VULQ 616 VFKRR® DFLRVW WH FRXQW XS ILRP

@VW HDU % SWRYIGIQ] VDIH VSDFHV VR iDL  VXVWILQDE®H VROAMRQV VR D

J LUV P HQVWXDOKHDAK  DQG VH[ XDODQG HSRGXFWYH KHDOK HGXFDWRQ 616
FRQOWOXHV VR ELHDN GRZ Q EDUIHWY \R J LLOVHGXFDURQ

7 KURXJK RXUSDU@HWY DW8 P DQ 7RN Z H HQUXUHG WH J LY DUH HT XLSSHG
Z MK NQRZ ®1GJ H DERXWWHLUERGLHV KHDAK DQG HSURGXFWRQ
WIRXJ K RXUVH XDODQG HSURGXFWYH KHDAK VHVWIRQV Z KIFK
UHDFKHG JWUY DQG  ERV ( GXFDWQ ER\V RQWHUERGHV
DQG WH MXUOH\ Rl WH J LG IV SDUDP RXQAIQ FRP EDWQJ J HQGHU

LOHT XDAMHV LQ HGXFDMRQ

’ ( ’
$©@ J LY 1Q RXUVFKRRY Z KR

VWUMG WHW SHURGY WHFHLYHG
WHXVDE®! P HOMXDWRQ NW

2 YHU NIW SURGXFHG DQG VR

R RWHURU DQ] DMRQV DQG Z RP HQ
VX GHQW WHFHLYHG VH[ XDODQG

UHSURGXPWYH KHDON HGXFDWRQ
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31BVDQ H UHDGHUSWRIWDP  1Q UHDGIQJ FXXEV Z W 7/ )

,QWDW WH ,QVSIUQJ 5 HDGHY SIRIWDP ZIW 6%/ %2 7 R
P DNH ERRNV P RUH DFFHVWIE®! LQ SUP DY VFKRRY

,QFUHDVH WH QXP EHURI WDFKHWY VSRQVRUHG | RUWDFKLQJ
FHOALFDARQ

6 WHQU WIHQ RXUUHDMRQVKLSV Z I RXULQ FRXQW SDURHWY/



7 HON_SOHOW

: HH FROABQW® LQVSILHG E\ RXU
FRP P XQW RI SDVWLRQDWM

VXSSRUMW/ | XQGLDLVHW
LQIXHQFHW DQG RW DQY DWRQDO
SDURHWYY <28 DWH WH IHDVRQ Z K\
Z H EH@HYH Z H FDQ FROQWIXH VR KDYH
WH P SDFWZ H Z RWN IRUZ I VKH
\ RXQJ SHRS® Z KR QHHG WP RVW

6R ZHZRX@G @\HW VD\ D EL]
7+$1. <28 7KDQN\RXW RYHU

GRQRLY/ Z KR NRIOHG KDQGV Z W XV 1Q
EHFDXVH RI \ RX Z H DWH

| LG Z MK KRSH IRUWH I XVXUH
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