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3UMGHQYRIZRG ) KQDQFH 5 HSRW
3XBRHR $ WRADIRQ (YHON  $PIMMAY
* RYHDGH

VY ]. De$JY wlY

- KIBH KLY IV P\ 1AM HDU DV 3 UMGHQW, pH EHHQ KDQIIQJ

DIRXQG $ SRR 9D $ W ,QF IRUQHDUD D GHFDGH WBI) RXW
B\ ®QAQ D KDQG DMKH $WEKRZ EHRH RQQ) WY
&RP P WHH DV ZHODV \WH $W6KRZ DQG $WV ,GF * DEBAY

VXE FRP P IWHHV

2 QH WIQ) WDAWCHYHUMRSY DP O IQ) P H LV WH QXP EHUR
SHRS®I Z KR NHHS SXWH WHUKDQGV XS \ HDUDIWU\ HDU \R
KHS Z W Z KDIMYHULY QHHGHG

7KH HQMAMDW  JHHRW DQG FDQGR \SIWWR RXU
FRPPXQW NHHS $96L WUYIQ) DQG PDNH RXU HYHQW
H{ KIEMRQV DQG DA SRME®!

© H D DOHDG. JHDUQ XS IRUD YHY H FIMQ) \ HDUDKHDG IQFOGAQ) WH W DQQYHIDY R WH $SRMR 9D $ W KRZ
DQG DQRWHUP IBMRGQH \ HDUIRUS SRTR %D, $ WV DV D FUHDIWH FRBFWH $ QG Z W \WH HQHU\  DQG IGHDV DOHDG. RQ WH
JR MY FODUD JRQJ R EH D ERRP HU

$SR® %D $UN ,GF IV DODERXWWVXSSRUMY FUDIMW EUQIIQ) SHRS®! \RIHWHU \WURXIK \WH DUV DQG FUHDIQY
RSSRUNQUV |RUGFDODUMAN R \MUYH : H DUH VR SURXG R UIHQYHVAKH IXQGV DIVHG WURXI K. RXUIQIVKLS HYHQVWH
DQQXDO$ SRM 9D $UNGKRZ 1QR SURIDP V DQG DR \WDAVXSSRUMBFDOBBIQADQG P DNH WH DUV DFFHWE®! \R
HYHY RQH

2 XUHYHQNV DQG DRMIMAY SURYIGH D Z HBRP 1QJ VSDFH IRUSHRS®! \R FUDM GDUD VKDUH WHUZ RN DQG FRQQHAWZ W
RMHY : KHKHU\ RX UH DQ DUNMWYRGQMHU VXSSRUMU RUMP S® VRP HRCH Z KR HQR V WH DUV WHUHV D SOFH IRU\ RX
KHH 7KW\ HDU Z H Z HH H FIWG \R Z HBRP H\ER QHZ. JURXSV XQGHUWH $ SRR 9D $ UV, QF XP EUH@pt WH $ SRR 9D,
7KHDAH &ROFWYH DQG WH 2 SHQ 6\WWGIR $ UV URXS t H SDQAQ) WH RSSRUXQUAV IRU FUDIMW FRIERIDIRQ DG
FRP P XQW FRQQHANRQ DFURW RXUBHI IRQ

7KDON\ RX VR RXUP HP EHY/ YRGQMHY/ VXSSRUMY DQG WH P DQ SDWFRP P MiH DQG VXE FRP P WWH P HP EHY ZKR
KDYH FROMEXWG W $SRM®R %D $W ,GF RYHUWH SDWWILV RGG \HDY KHSIQ) R FUHDM \WH YIEUDQADQG \WWUIYIQJ
RUDQVDIRQZHHJIR WRCD : HERNIRZ DUG R DORWHU\ HDUDKHDG DQG KRSH\ RX@EH SDUARI W

6DUK" R & 3UIHVIGHQW

$ QXD HSRWV
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$SRM YD $UN IV D QRQ SURIW YREQMHUXQ DAWRFIDIRQ GHAFDMG W IRUMIQ) FUDIYH @H 1Q $SRM %D DQG \WH
VRAKHD 2 D BHIIRQ ( WEEQVKHG DV DQ DU FRXQFIOQ DQG IGFRUSRUDIMG (O ZH KDYH ®Q VHYHG DV WH
XP EUH® R DQVDIRQ |RUGFDODUN DAYIW VXSSRUY DUNAV DFURW WH UHIIRQ $94 1V D 5 HI MMUHG & KDUW DQG D
SWRXG PHPEHU R 5HIIRQDO$UN 9IFRUD ZRINQJ \R HQXUH \WH DUV UHP DIQ DFFHWIE®! YIME®! DQG FHBEWDMG
WURXJ KRX\V SRR %D, DQG WH 6 RAKMHUD 2 \Z D\ V

© H FR RUEQDM DQG SURP RW D Z IGH IDQIH R DUV EDVHG SURIUDP V' HYHQW DQG IQUIDIYHY  KHSIQI \R FRQQHPWSHRS®!
HQFRXUDJ H FUHDWYH H| SUMWMRQ DQG VIHQ) WHQ RXUYIELDQWEX@MUDCFRP P XQW

2 XU DQRXDOHYHQW IGFOIGH WH $ SRR 9D $WEKRZ DQG $SRM %D, : 25' ) MADQG D FDBIQGDUR! H KIEMRQV 1Q RXU
EHDXWXO* DO 1Q WH KIMRUE 0 HFKDQEV , QAMAM + D@ 2 XU DUADPMLMA DG JURXSV IQFOGH 3RMAY &GE  7KHDAH
&ROFWH 2 SHO6WAR &UHDIYH 9IMIH IRUVKRUH VEXGUMUH WDIO Z RINVKRSY DQG & UHDIWYH $ UV * LDQW

$V D SURXG P HP EHUR 5HIIRQDOS W 9IFVRUD ZH Z RUIN VR HQUXUH \WWH DUV UHP DIQ DFFHWEG! YIME®I DQG FHBEWDWG
KIURXI KRXWS SRR 9D DQGWH 2 \Z D\ V

2 1jvWiYe$JY=J = Yel]e]

7R VXSSRUNDQG DWMWEBFDODUNAN DQG FUHDWYHY  SURIHVMRCQDADQG DP DIMXU B\ SURVIGIQ) GDWICQY
P HARUQ CHYHRSP HONRSSRUXQWAV DQG VXSSRUWRUFUHDIYH SURMFW

9 1]

7R SURYIGH DFFHWME®I BZ FRWRSSRUNQWAY IRUWH FUDIRQ H KIEMRQ DQG SHURWP DFHR DD
IRWP VR DUNAF H SUHWIRQQ$ SRTR 9D

2 VYJ%Y C] m v De]
7R IDAIOMM FRRUGCDW DQG SURP R FUHDWH DUV DRI\

> JCCjDe} mw = D%

7R HQKDQFH FRP P XQW SUGH FRQQHAWRQ KHDGK DQG Z HBHQJ 1Q$ SRR %D, DQG VXURXQEQ)
GMUEW \MURXI K D YIELDQADQG LGFGMYH FUHDIYH DUV FX@MUH

$SRM %D $ UV DFNCRZ BIGI H WH WDGMRCDCFXWWRGDQY R \WH OQGV DQG Z DMWY Rl ZKHH ZH @H P HHWDQG
RXUDPWYIMHV DUH KHG RQ* DGXEDQXG OQGV Rl \WH HDWMUD P DDUSHRS®! : H SD. RXUUHVSHRWR HGHY SDW

DQG SUHVHQADQG REVHUYH WH DQFLHQAFXGMUDA RRSUQNQ WH OQGV VHDV DQG UYHW DURXQG XV

$ QXD HSRWV



$ QXD HSRWV



$9%%,8200,77(( 68%&200,77((6

>

->

$%$, &RP P MvH

SUWBKRZ

$UV,QF * DO

SRWAY &GE

125" IHW

7 KHDWH & RGBRYH

2 SHQ6WGR

&UHDIYH 9 1A H

6DUK' R ® -R) RUMW-R' XQP XU &DREH: LGPV - HQQ 9 WU -R
5 REHWRQ

-HQQ % \MU. HD 0 XLSK\ &DM ' RQRYDQ 6DUK' R G * HRUID* WIIQ 6XH
(GZDUBY 6XVDQO F* DK - DQFH 0 DQGXWD

/\QAL: KDBQ 6DDK' R G 1 1IFROI+DQDKDQ : IEHO0 MKHD

+HBIQ&RFNY 0 HI ' IHAWH 6X] HWH - DFNVRQ 2 @HU. HW . D @6 SIQDQG
. [P 6WYHQRQ

. DMYRXUH 6RSKIH) GMKHU . DUHQ2 16 XQYDQ 0 RQ* IBOP 1 IEN/ X[ WRQ+ DK
0D ZHD(PPD: KM 7HW&RQRD 1IEN7KREXWD ' L&OUWH * HDTQH/ HZ1Q
. D/ NDLEHN 6 XVDQ 1 IFKRQY BXH* LW  &KUMIDH 2 XIKWHG

" HERUIK DG IHG 5 DFKHG RGHY 0 HIDOQ 6 \WZ DUAMD IFKH@ ) L® RUH 5 DHBICH
+\ DWW DYIG- HNQV 3KIO DQIGRQ 6 MFDIHZ RHIW: D CH6IP P RQGY

&DK\ ' RCRYDQ
-DQH* IRW
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7KH IICDQFIDO HDUZ DV Z HODQG WK® XQGHEZ D Z KHQ, VWMSSHG LOR WH URBI R WHDVXUHU . DUHQ. HHIDQ
RXURIQ) 7 UHDVXUHU KDG HDFK R RXUDPMYIW J URXSV Z HOADIQHG Z WY EXGI HWD) DQG UHSRUY |, FDQ SURXGD
UHSRUANDWD@ URXSV KDYH GHP RQMIDMG J UHDWFDUH DQG UHVSRQUELDW LQ P DQDIIQ) WHUIGDQFHV ( DFK JURXS IV
FRP P HQGHG RQ WH I lCDQFIDOHSRUV SUHSDUHG IRUWHUDRWMIW WKDV P DGH P\ \BMN R FRP SIGQJ WH ILJXURV [RU
$SRBR YD $ W P XFK HDMHU

VY DOR Z W J UHDWSGDVXUH WWDW FDQ UHSRUARQ WH J DOV \KDW

ZHH IWXHG OWI HDU 7KH IXQAQ) IRUJWDQN FRP HY H FOMYHD 1UIRP $UNGKRZ SURFHHGY 1 RWM WDAWKH XQQQ)
FRW IRU$ SRTR %D, $ UV DOR FRP H IURP $ W6 KRZ DQG WLV DIRZ V XV \R EH \WH XP EUH@® IRUVRP H P DQ. | DQIMIF
HYHQW DQG DRI KDSSHQQ) 1O WH FRP P XQW

7KW\ HOUZ H KDYH Z HBRP HG WH 7 KHDWH & RBIFWYH DQG 2 SHQ 6 WGR $ UM URXS W RXUIDP 1O

*58$176

$SRR YD $IUFXAMIH6KRZ 0 XMF SHURW DQFHV

/IYH PXVE UHXMUOHG R \WH $JUFX@YUDO 6 KRZ
WDQW \R IXQAQ) JLYHQ IRUP XVIFIDQ IHHV 7KHWH ZHH
V[ VHV R SHURUP DQFHV WDWIDQ WURXJ KRXVWKH GD.
WZDV D JUDWRSSRUXQW [RU RXU GFDOSHURWP HY \R
VKRZ FDVH WHU\BGIQN R D ZIGH DXAHQFH $QG D JUDW
RSSRUXQW |RUWH ®FDOFRP P XQW \R HQR VRPH R
\WH DP D} LQ) P XMEDOWIBIQAZ H KDYH 1Q $ SR®R 9D 7KH
VXSSRUAJ LYHQ | RUHQMUBICP HOADWIKH VKRZ KDV ILGIG D
JDS 1Q\WH SUIRI P

SHMU' D t $GUW

$ AUVWFXCWUH LV DERXWEINQI) DUAZ W HFRBJ\ WIURXIK
SXEGF HYHQN 7KH SIRMFWEHIDQ ZIMW 3HMU Z RINQJ
DEQIMGH VWYGHON \R FUHDIM D @ H ) MK VEXGWUH P DCH
IRP XSR FGIG PDUWH GEW DV SDWR D SIRWFWRI
VEXGWUH P DNQJ ZIW $SRBR YD 3 1Q

7KH IQAB@IRQ DQG $ UWMVP  HYHQAZ DV KHG RYHU & XS
© HNHQG RXWCGH WH ) WK &R 2 Spy URBRICRX\@W: H
KDG RAWWIQEIQJ VXSSRW  IQOMHVWIWRP  WH JHQHIDO
SXEF ZIW RV R ®&YHO FRQYHUODWRQ FRQGFHWQQI \WH
DUZRWN VHW IF EOVIQ) DAXHYV

8 $: RINWKRSVt $ UM DMUDY

7KH8 $ KDGDQXP EHUR P HP EHY Z La) \R VKDUH \WHU
FUDMH \BBIQN DQG YROQM-U WHU W H XQQQJI DWW
ZRIWKRSV )XQEAQ) IRU DUV PDMIDY SUIRMGHG DQ
RSSRUMQW \R NHHS FRV GRZ Q DQG [P SURYH DFFHVWELDW
IRUP HP EHY \R SDUFISDM 1Q P RIH R WH Z RIVKRSV RQ
RIHU

63216256+,36

$SRM %D $UNV IV SUIRXG WR EH DQ DQQXDOVSRQWRU R
$SRRYD 3  &RGUH9&( $ UV $Z DBV DQG RXUBFDO
FRP P XQW DGR WIMRQ$ SRR %D\ 50GR  $%6






( DWMUFRQWOXHV VR EH D J UHDWAP H IRUKRWAQI RXUQIQH GD\ VKRZ @ HKDG RYHU SHRS® WURXJ K WH GRRU/
Z W RSHQQJ QL KWD WEQGRXWFHBELDARQ HQWR HGE\ P DQ

: HKDG DUNVAV H KIEMDQG GVSO\ HG DVRECR DU RN 7KH Z DO DQG WEGN Z HIH EXUAIQ] Z Mg DUADQG W2 DV
QRWUBUWHWDY  ZRWVRGE WHFRWHR WHWKRZ $QLP SUHWYH

2 FHDIDIQ ZH KDG D IDQBWE WDP R YROQMHY WDAKHSHG GHIYHURXUMKRZ - 6 SHFEIDOKDQNY J RHV \R WH RU DQMQJ
FRPP MM . HD 0 XUBK\ - HQQ 9% \MU &DM\ ' RQRYDQ 6DUK ' R Gl * HRUID* WIILQ 6XH ( GZDUBY 6XVDQO F* DK
DG - DQFH 0 DQGXWD

7KW\ HDWV $ U\ KRZ Z DV XVHG DV D VSUQJ ERDUG IRUSURP RICY RWHUDUNAE HQGHDYRXWY RFFXULQ) DAKH \VDP H WP H
7KH $SR® %D, $UN 7WDOP DS Z DV D VXFFHW WDQW \R 6 DK ' R G HIRWW DQG HOMXMDWP \R N GFDOFUHDIYHY
LQYROHG [Q RSHQWWGERV JDMBUHY SXETF DUFDIAH KIEIW DQG \WH [RUHVKRUH P DUNHW

: HDUH GRNQJ IRZ DG R FHBEWDIQ) RXU W\ HDUIQ : HKDYH P DQ JUDANIGHDV R P DNH MH WD VSHAIDODQG
Z DQAR \INH WLV RSSRUXQW W HFRXUDIH P RUH KHSHW R MRIQRXU W Z RUINCQJ SDUV

-R) RUHWW
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,QYLWHG $XWKRUV
ODNG6PMW -RFNG6HRQ .\@/DGG 0 DJJIH 0 DF. H®U / ID +1@ 5DFKHO0 RUIRQ 7WDFH 6 SIFHU . DM

0 IGHXDADQG 5 REKHB' [ H®

25" ITHVW

« $WWQGDQFH QXP EHY DB RWGRXEGG IRU: DP
- IQMJ: RGBV VHWMRQY DQG \WH Z MM/ Z RINVKRS

« BXUWHHGSDARQVJDYHD RMR WY IRU
\WH TXDOV R WH DXWRLY DQG HQMIBICP HQWV

« &RPPXQW HYHON 3RHM DQG 31V DG \WH
* UDV HED W ELRXJKWAKH KRX\VH GRZQ ZIW
\WH FDIEWH R @FDORGQN

« 0DUHED IQFUDWHG RXU VRFIDOP HAD IR®Z HU

QPEHY ,QARILDP )DFHERRN . DQG
HP DIOWXEVFUEHWY

¢ BKRWWRY HOMHV IQFUDVHG IQ RSHQ
HOAHV

«  6FKRROMMRQV Z HH D P DWLYH KIWZ W WH BFDO
VFKRROANGHQWN

. ' RDMG FKDWY/R\MHO HFK + DO
« ' HMHHG DQ HFRQRPIE ERRW \R WH ®FDO
HFRQRP\ B\ IQFUDMQ) YMWRU QXP EHWY 1Q WH
RXWWP RI VHDVRQ R SDARQY VXUH HG \RG
XV\MH WDYHDG [RP KRXWY GMBQFH Z 1\ D
TXDUMU R WHP ERRNQJ DFFRP P RGDIRQ Z W

GFDEXMQHWHY
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© 25" IHWWZ RX@GQWEH SRME®! Z MBWRXWD P DWMYHWDP R HOKOMDWIF KDUGEZ RINQJ DQG FRP P WHMG KHSHY/

: 25" IHMWARP P IWH

) HFARYDO LLHRAVRUt . DM %RXUH
&RP P VWDP 6RSKIH) BMWKHU FR RECDRU . DIHQ 2 (5 X@DQ SUQW 0 RQ* IBDP  VRFIDCP HAD DQG 1 IFN
/ X[ WRQ Z HEVIW DQG VKRWWARY FRP SHIMRQ DQG + DQQDK 0 O Z HD JWDSKIEV

* IDQADSSTFDARQY (PP D: KM DQG 7HW & RQQRO

) LODQFIDY VSRQVRU/KLS DQG EDUt 1 IEN 7KRUEXLD

6 FKRROIDIVRQ DQG SLRIWDP GHYH®SP HQW 6 XH* IBW  &KUICH 2 XIKWHG

3 RAWMUGMMEXWRQ DQG VSRQVRUKLS ' L& OUNH

6 KRUMAMRUY FRP SHWARQ FR RUE.QDRUDQG P DQDI HURI HP DICHQTXIUHY  * HIDGIQH/ HZ1Q

© UMWV Z RUVKRS FR RUGIQDRU . DA NDUEHN 6 XVDQ 1 IFKRQW

6 SHFIDOKDCQNV R

. -1@ DQIKDP P DUt IRUSUIRIUDP DGYIEH

e &KW: HWDQGYDE YALNWIRUO &pQ) 3RAW DQG31HV

«  7KH@FDOEWUDQY + HDWHU* LBV / DXUHQ 1 IFKRT 5REHWY GP XQG . DWV( @1Q IRUUDAQ) DG
VKRURAMY DONH VKRIWWARY HOUHV

« ' DPIDQ&DUH IRUO &AQ) WH' HED \W DQG\R WH GHEDMY &DUH 1 HZ ERG 71P 1 RDQ 6 FRW- DQIHU
-DQH1IEKRY 7RP : RRAQI DQG7RP P\ 0 FIdUCH

«  3HWU5\ DQ SKRRJSK\

e &L 9XFNQIKDP t ,7 VXSSRW

. : DICH6IP P RQGV 3KIO DQIGRQDQG 0 RATXH $ XFKHUE VRXQG @ KWDQG WK VXSSRW

. 1IFRD3KIS DQG1 DAV O XUD DQGDOMHNGVIRP $SRBRYD 3 &RMUH Z KR FUDIMG IDEXEXV
AMDP SXQN DWAR GHFRUDM WH 0 HFK + DODQG * DEBAY

© H ZRX@ DOR @\H R \WDQN DOKWH SHRS®! Z KR KHSHG VHWKS DQG SDFN GRZ Q \WH KDDZ RINHG RQ WH GRRY/
DUDQI HG | &Z HY DQG VHUYHG 1Q \WWH NVWWKHQ DQG EDU'$ VSHFIDOKDQN\ RX \R DOR! \ RX

7R WH $ SR® %D UHDGHY SRHW DG Z WY/ ZKR
FOPHW: 25" IHMWW: HKRSH\ RX UHXUWD RQ

-XO IRUDQRMHUZ RQGHIRXV: 25" IHWV

$XWRY IRU IQFOIGH +DQQDK . HQA* IQD &KIEN
5 REEIH $ LWQRM/7RQL- REDQ 6 RIIH/ DIXQD / RXWH
0 l@DQ &KUMDQ: KW -3 3RP DUH 0 DINO XSRWD

5XWHO5 KHW DIV $ QQUHD5RZH

. DMYRXUH ) HMRDO  ILHARU

$ QXD HSRWV
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2 YHUWH SDW P ROKV $UN ,GF * DB KRWMG D GYHWH SIRIUP R H KIEMRQV ZRINWKRSV DQG FRP P XQW HYHQN
VKRZ FDUQJ D ZIGH WDQIH R DUNAIF P HAXP V IQFOGIQ) SDIQMY) FHUIEP IFV \M BV P [ HG P HAD JOW ZRRGZRWN DG
SDSHUDW

+ LIK@ KW LQFOGHG \WH DQOXDQJ IRXS H KIEMRQ RXUWHP H 1Q 5HDODQG ,P DIICHG ZKIEK IFDMUHG ~ ZRUW B\
DUV DQG JHQHDIMG LQFRP H IRUERWM WH JD@U  DQG GFDODUNNV H KIEMRQY B\ HMBEQKHG DQG HP HUILQ) UHIIRQDO
DUNAV Z ROWKRSV DQG FRP P XQW FRIERIMRQY DQG VXSSRUARU GFDODUV IQUDAYHY VXFK DV : 25" [HAWWH 3 RARY
&OE 2 SHQ6WARV DQG62/ 1 p/5H P DIIQQ) WHYDUKDP SURWIFW

" HVSIWM GMXSWRQY FDXVHG B\ EXWKIILHV DQG IGRAQ) GXUQ) \WH SHDN VXP P HUSHURG \WH JD®U P DIQBIGHG D VWRQ
H KIEMRQ SURIUDP  DQG FRQIXHG R IQYHVAQ [ DFLOW [P SURYHP HQN DQG IXVUMUH VXVBICDELOW

7KURXIK WH RQJRQJ FDUH DQG DRWYDMRQ R WH JDILY VSDFH $ %485 LFRQUDXHV VR SURYIGH YDBDE®! RSSRUMQWAY |RUDUINAV
R H, KIEMFRQQHAWDQG HQJ DI H Z W \WH Z IGHUFRP P XQW

6($6216,1 7+( *$//(5<

DoMUY

o UXWK R %DFK  \WH H KIEMRQ IHDMUHG Z RNV B\ M GFDODQG UHI IRQDODUNWAW 0 [FKH®! ) LA RIH &DWA ' RQRYDQ
9IFN_O DUHH YDUHWY. HUY Q* DA KHU 6 DUDK 5 XW DQG 5 RG %UQIHU

e $ SDSHUWRVH Z RINKRS IDAIMBWMG B\ / HHVD &RZ DQ $ % LSURVIGHG VXEMGAHV IRUWUHH GFDCP HP EHY \IR DARQG

e 3RS XS ERRNWKRS RSHIDIQ 1Q FROMGRIRQ Z W RXU DQXDOOMIDY HYHQA! 25" IHVWQH WGRRUDMKH 0 HFKDQIRY
QAN + DO

6SUQJ

o 6DIME H KIEMRQ 6DUK ' R Gl DQG . IWAMQ ' XQNBA  \WZ DV JUDMR VHH WH * DB @VXS DQG EX| ] 1Q0 RQ WH
RSHQQ) QJKW ZKIEK FRQFIGHG ZIW WH RSHQQ) QIKWR \WH 7KHDWH & RIBIFWH SURGXFIRQ o P EHW DIWWH
0 HFKDQERY ,QAMOW DV Z HODV RQWH RMHUQI KW Rl \WH SURGXFWRQ

¢ 2 XU DQRXDO0 HERXUH &XS ®Q ZHH\HXG JWRXS H KIEMRQ RUDQVHG B\ WH * DB WDP 7KHPH 5HDODQG
PDIIGHG DR DV ERW DV D IXQEDMQ) DQG IDFIMBMRQ HYHQA) HDMUQ)  ZRUWIURP DUV DFLRW D Z IGH
WQIHR P HAXP V 7KLY HYHQAFRQIXHY R EH DQ IP SRUBQAI] WUH RQ RXUFDBIQEDU SLRYIGQ) DQ H FHBIQASOWRIP
IRUGHZ DQG HP HJIQ) DUNAV 7KH H KIEIMRQ J HOHIDMG MVRYHU IRUWH JD®LY  SUP DUD WURXIK HOM THHV
EXWP RUH [P SRUEBQ® IWHMUCHG DB RW R GFDCDUNVAN WIURXJ K \WWH VDB Rl DUE RV

o $CAWRDM WLV H KIEIMRQ Z HBRP HG \WUHH DUNAW QHZ R WH UHJ IRQ Z KR KDG CRWSUHYIRXMD H KIEIWG DWKH * DL
RHR ZKRP Z HQNRQWR KRG WHUIIWAMWRER H KIEIMRQ 1Q HDUD

$ QXD HSRWV
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6SUQ)

o 7KH3RWHY &OE SUNVHOMG WHUJURXS H KIEMRQ ) ®Z DFFRP SDQHG B\ D IUHH WBI P DNQJ ZRIWKRS BIGE) . IP
6 MYHQVRQ DQG 6. X] HAM - DFNVRQ $V D VXEJURXS R $ % L \WH 3RAMY &OE Z Dv DEG! R XWDVH WH J DL VSDFH UHQW
IUH

6XP P HU

o YHEHHQ &KUMF DV DQG 1HZ <HDU GFDODUNMAN . DU 6DV =X] DQQD . DIRBZWND DQG $QUD ' XFD H KIEMMG D
FROPWRQR SDIQIYV DQG FHUEP IFV

« (DD -DQMY VIZ WH UHMOQR WH &KWRP D H KIEMRQ IHDXUQ) +HBIQ %HQGHU - HOQ 90 WU DQG . P 6\MYHQURQ
LO WHUWILG FRIERIDWYH H KIEMRQ R SDIQIY V DQG FHUEP IF Z RV

e 7KVZDVIRBZHGE ,PDIIGH DQH KIEMRQE\ 0 [FKHD®) L RUH DQG + HDWHU. HO

«  9IFN_O DUHH YDUHWADQG 6 WMSKDQH Y4 MRQ WHQ SUAVHOMG - XVWRUWH/ RTHR W

« 6WAR) RUAVW P I HG P HAD H KIEMRQ 5HORWRYY H SEUQ) \WH\WHP HR Z DiMU

8 QRUMQDMD - DQXDUY ZDV WQUFDQ® P SDAMG B\ URDG FBVXUAV FDXVHG IQUD® B\ EXWKILLHY DQG OWU B\
IGRAQ) : KDALY WSIEDD® D EXV SHURG IRURXUYIE H EHFDP H XQXVXD® TXIHWDIHAWY YMVRUQKP EHY DQG DUAVDBN
IRUP DQ H KIEMZQJ DUYAV ' XH\R EXVKILLH 1P SDFW DQG HYDFXDIRQ UHTXILHP HQN / RUHHQ 0 MHQ SRWBRQHG KHUSOQHG
) HELKDY H KIEIMRQ DQG KDV URVFKHGX®IG IWRU1 RYHP EHU

$XWP Q

« JQBIDIRY ([ SERDIRY H KIEMRQRYHUWH / DERXU' D ®Q) Z HHNHQG Z W Z RV DFURW D YDUHW R P HAXP V E\
$SRMYD. 2 SHO6WAR* RXS

« 1IFKRD 5REHIV IRBZ HG Z MW KHUVRR H KIEMRQ ) X@6 SHAMKP  GXUQ) WH VHFRQG KDDR! 0 DUFK IHDMUKQ) ERM
DEVMDPWDQG OQGVFDSH SDIQII

e 2 YHUWH ( DAMUZ HHNHQG 1Q $SUO ZH ZHBRP HG EDFN -R ' XQWP XIU 6 D® ) RUHVMU 0 [EKH®! +DUH  DQG $QCH
" HDQH IRU + HDYHQDQG+RP H - DQH KIEMRQ IHDMUQ) DFY @F DQG RCBDIQIIV FRWIH DQG EIR UMQKRP HZ DUHV

« $SUOLY * HRUID* WIILQ SUHVHQAKHUIIBAMWRR H KIEMRQ 7KH/RQ) : D +RPH 7KLY FRIQFIGHG Z W \WH RSHQQJ R
62/1 VFRPPXQW H KEMRQ 5H [P DIIQQ) WHYDKDP  DAKH 0 HFKDQFV +DORQ  $SUO$%$LZ DV SBDVHG R
VXSSRUNKLY P SRUBIQNFRP P XQUW SURVPKMURXI K WH GDQR STV [XUQWUH 10V DQGMIQDIH

,Q 0 DUFK WH JDBU FRP P MWH UMYHZ HG IW H KIEMRQ 1HH VWKFWUH DQG GHMUP IQHG \WDWWH DGGMRCDO
FRP P MRQ Z RX@ EH DSSMHG RQD \R DUNAV JHQHIDI P RUH \WDQ IO VDBV ILRP \WHUH KIEMRQV 7KLY DSSURDFK
Z DV FRMGHUHG IDILHUIRUH KIEMRY 5 HWRVSHRWYH UHXQGV Z HUH RIHUHG DQG SDIG \R DUV DITHRWG GXUQ) \WH FXUHOW
ICDQFIDO\ HDU 7KH FRP P MWIRQ Z DV RWICD® IQURGXFHG 1Q DQNFISDIRQ R IQFUHDVHG JDBAY  BHQEOFRW DQG \R KHS
RIVHAIMQ) P DQMDGFH UHSDIU DQG UHSOFHP HQAH SHOWHV

7KH $UNV ,GF * DU &RP P MH P HHW UHIXOWD RQ DQ DV QHHGHG EDVY DQG ZHBRP HV DSSGFDIRQY ILRP DUV
LOMHMG [Q H KIEMZQI DAKH J DB

7KURXI KRXAWMWH \ HDU ZH KDYH FRQWXHG \R IQMHVQ P DIQEIQQ) DQG [P SURYIQ) \WH JD®AY : H KDYH DOR DERFDMG

\R D GHGIFDWG VDYIQJ V DFFRXQAR VXSSRUVXWUH SUIRWFW RQIRIQI P DIQMQDQRH DQG \WH BQJ WP FDUH R KLY
YDODE®! FRP P XQW DWHW

/\QGL: KDBQ 6HFUABY

$ QXD HSRWV



m ovia | ;
| Y

v i
v 111

[

| N

$SRM %D 3RMAY &OE RIIHY VHWIRQV HYH) 6DWWGD P RUJQI DQG VER 7KXWGD HYHQAQIV HDFK P ROW

$ WWMQGDQFH LV YHU KWK IRUP RWWHWIRQY 0 HP EHUKILS LV FXUHQW® SHRS®! ZIW D IHZ FDVXDOYIVMRUY/ ILRP
WP HWR WP H

&RP P XQW HQI DI HP HQW

7KH 3RAMY &OE Z DV LQYIWG \R FUHDIM D FRIDERUDAYH SIHFH IRUWH 62 / 1 H KIEMRQ 5HP DILQIQ) WH %DUKDP  7Z R DR R
Z HH FUHDMG IRUWH H KIEMRQ D J IDQADEDFXV & RXQIMY RQ D+ HDEIM %DUKDP pDQG DWBIP RVDIE /DIKDP $ 5 LYHUS OrHp

7KH DEDFXV DQ IQMIAWYH SIHFH Z DV FUDMG GXUQ) DQG EHE HHQ 3RMAY & GE VHWRQV ILRP - XO \R 0 DUFK W
WLV M[ gEHDG  GHFRIDMG R UHSUAVHQWEHQH IFIDO RU WUHDWHBP HQW \R \WH UYHU FRP EIQHG ZIW D FDUG JOP H
GHP ROMDWV KRZ RXUDPURQY DGG XS WR 1QI GHQFH WH KHDEK Rl \WH 9DKDP

7KH WB! P RVOIE Z DV D SIRGXPAR FRP P XQW SDUNFLSDIRQ DARXUHQG R \ HDUH] KIEIMRQ DQG GXUQJ \ER P RQR SUQILY

ZRUWKRSV 7KH MBI P RVDIE GHSIEW \WH &Z HU UDFKHY R WH 9OWKDP 5 IYHU KLIK@ KW WUHH I QUIEDQAHFR®J LEDO
YHIHBARQ FOWHV \WDARFFXUWHH WURXIK \WH VHBIFIRQ R P DIHV DQG FREXUVFKHP H - XWARYHU  SDUNFISDQW
FROMEXWG\R WH\ERZRUW  IURP \WH3RWMAY &OEDQG  IRP \WH FRP P XQW

7KLV ZDV D P DRUXQGHIBNQJ IRUWH &OE Z MW P DWYH WDQNY R WH P DQ. SHRS®! Z KR FROUEX\MG \WHU \WRXI KW
H SHUHQFHV DQG \BBIQN 6 SHRIDOWDQW \R . [P 6 WYHQURQ Z KR ®IG WH DEDFXV SURWIPAWDQG WH GHYHBSP HOAR \WH
EHDGV ( DFK R \WH EHDGV DUH DUAZ RUNY LQ WHURZ Q W KWD \MBP HQAR WH WN.GDQG FUHDWIW R \WH FOED P HP EHY
$ YHY ELJ WDQW W 5RG %4QI HUIRUWH FROMKPIRQ R WH DEDFXV P H DQG DQ H WD KHSIQI R JUDIMYGH \R + HBIQ
&RFNV Z KR KRXVHG  SDIQIMG DQG WWDQVSRUMG \WH DEDFXV DQG | DFIMIAMG WH FRP SBMRQ R WH MBI P RVDIE ([ WD \WWDQ\WV
DOR \R 6X] HAM - DFNVRQ ZKR P DQDIHG WH GHVJQ R WH MBI P RVDIE DQG 0 HJ ' IHWH ZKR DBQI Z 1\ +HBQ DG
6 X] WM FDUYHG WH UYHUIQR \IH BN [RUMH P RVDIE

YRK ZRIN ZHH ZHOUHFHYHG DAMKH H KIEMRQ Z W WH DEDFXV VHWR EH IQARIG DA LGOH : RQGHY : H DA
FXUHQ® QHIRIDWY D SXETF GVSO. VSDFH IRUWH B P RVDIE

0 HDQZ KIB! WH XVXDCBRAMY & OE DRYMAV FROIXHG \R URGDBQ)  Z IW SBIQN R KDQG EXITIQ) DQG Z KHHOKURZ IQU R
ERWN GHFRUDYH DQG IXQPURQDCZ DUV WY GHII KWKOR VHH \WDWD \ RXQI HUFRKRUAR UMVIGHQN DQG AWDYH@LY DUH VENQ)
XS SRAMY FOE P HP EHYKIS DBRQIMGH RXUYHWMIDQY 6 HWIRQY DUH YIELDQWDQG VRFIDADI DL DQG P HP EHY ®RN IR DG
VR WHUGH, WRSSRUMQIW R FUHDW DQG BDLD

) DFLOAHV DQG ( TXLSP HQW

7KV WP H OWY HDUZ H Z HH VR H, FAMG \R KDYH
RXU N@ IOABMG DQG KDG FRP SBMIG \ER
IV 61QFH WHQ ZH KDH WDICHG R RXU
PHP EHY W XQ \WH N@ DQG D IXUMHU R
DWIMAIQ WDARB! 7KLY KDV DABZ HG XV \R XQ
WH N@ R R \WUH WHY D PROK RQ
DYHIH DFFRWGQ) \R ZRINGZ UHTXIUHP HQV
(DFK WP H ZH IBUNVXS WH N@ ZH DH WD
SIQFKIQ) RXWHOHV DQG WIQNQJ  RXWHOHV
YHY OFN IQGHHG

$ QXD HSRWV
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$V P HQMRQHG DERYH VER P RQR SUQIQY Z RIWKRSV Z HH RIHIHG \R ERW 3RWHY &GE DQG FRP P XQW P HP EHY Z 1\ D
\REOR  SDUNISDQN 7KH ZRIWKRSY ZHH XQE\ . P 6\WWMYHQURQ DQG 6X] HAM - DFNVRQ DQG LQFOGHG IQAMKFURQ RQ
SUQID] Z WY FREXUHG TS \ADQVHU WAXH WDQVHLY DQG MGG 7 KH FREXUXCUYHUMHP HG VDEV Z HUH WHQ FXWQR BNV
DQG XVHG IQ\WH W1 P RVDIE /DIKDP $ 5LYHUS @rHp

$ V5 FDAMY ZRIWKRS XQE\ (@IQH/ IP EUENR WH 3RMYY ' HQ YDURQIDURRN LV VFKHGX®IG IRUDMUWLY P RQK Z MW
QQH SRWHY FOE P HP EHY/\R DAMQG

$ QXD [ KIEMRQ

7 KH DQQXDCH KIEMRQ D/ UV, QX * DU 1Q 1 RYHP EHU ZDV\WBIG) /2: \RWHIQZ M \WHYDUKDP 5 LYHUWHP H DQG \R
VXJ JHWIKH WM R 1GZ \WDWFDQ EH H SHUHQFHG GXUQ) FUHDWH P RP HON 7KH RSHQQJI QU KWHUYHV DV RXUHQG R \ HDU
FHBEUDMRQ DQG Z DV Z HODWHQGHG DV ZHUH WH JDBU GD V WDAIRBZ HG $SSUR [P DMO KDDR  DURRUW RIHUIHG IRU
VDBl ZHH SXUFKDVHG ZIW DERXW — DGGMRQDOSIHFHY IRUGVS@. RQ® 9MWRY W WH * DB ZHH DOR RIHHG DQ
RSSRUMQW \R FUDM D WB! IRUWH 5HP DJIQQ) \WH YDKDP H KIEMRQ DQG BNV Z HH FU-DIMG DQG XVHG 1Q WH WBi

P RVDIE

3RWA &OE 2 SHUIDWRQY

2 XUM[ YROQMHU FRRUBCDRY FROIMXH \R NHHS WH FOE XQQQ) VP RRK® 0 DQ WDQW \R +HBIQ &RFNV 0 HI ' IHWH

6X] HWH - DFNVRQ 2 @HU. HWU . D@ 6SIQDQG . [P 6\MYHQURQ : H FRXG QRARSHUDIM Z MRXWD YHQXH DQG ZH DUH P RW
JUDMXOR 6 RAWHQ 2 D, / DQGFDUH * URXS IRUDIBZ LQI XV \R XVH \WH 6 XSSRUA& HOAH IRURXUVHWIRQY DQG IRUKRXVIQ)

RXUN®@

7KH 2 SHQ 6\XGR $UW\V* LRXS ZDV IRP HG DV D SDUGHIKLIS EHEHHQ
$SR® %D $ W DQG0 DUDU: RROIRBZIQ) WH&29,  SDQGHPIF
7KH JIRXS ERXIKW\RIHWHU IR BQ WIQAQ) $SR® 9D $W
(QUDYHY WDARSHIDIMG SURUR &2 9, \WH 7XHVGD, $ WA URXS DQG \WH
3UQN DNQJ 3 URWFW

7KH JWRXS P HHW Z HH\D 1Q \WH &RP P XQW + DOIURP SP \R

SP GXUQ) WKRRO WPV O HPEHUKIS FXUHQ® FRP SUMHV
DSSWR [PDMD  DUNAV Z W DAMQEDQFH YDU QU IURP ZHHN\R Z HHN
3DWIFISDONV ZRWN RQ WHU RZQ FUDWH SURMFW WKDH IGHDV DQG
WKQTXHY GVAEXW FXUHQVIMWXHY DQG HQR WH VXSSRUYH DQG
ZHBRP 1Q) HQMLRGP HOMKH J URXS SURYIGHV

2 YHUWH SDAW P RQKV P HP EHLY SDUFISDIMG 1Q D VXFFHWIXQJ URXS
H KIEMRQ DMKH $ UV ,GF * DI DQG HQR HG D WDQIH R Z RIWKRSV
JHQHRXVOD |DFIOIWG B\ GFDODUNAN 7 KHVH LQFOIGHG ROSDIQI) Z W
' DQUL6DQGIRG HFROHQI ZIW : HQG : DUMHQ LN WRKQTXHV Z W
61VFD 9HZ RHW DQG Z DMFFRBXU DQG P RQRSUQIY Z RIWKRSV Z W
&DK\ ' RCRYDQ

7KH JURXSV SUQN DNQJ DRIV FRQIOXH \R JURZ  Z W ILYH SUQW DNQJ IQGXPWRQY FRQGXAMG GXUQ) WH \ HDU IRU
LQAVIGXDY Z IMKIQ) VR XVH WWH $ SRAR %D\ $ UV SUQIY SUHW7 KHVH IQGXPIRQY KHS H SDQG DFFHW \R SUQAR DNQJ | DFLONY
DQG VXSSRWKH GHYHBSP HOAR QHZ WN.QW Z WWIQ WH GFDCDUWV FRP P XQW

2 SHQ 6\MGR $ W\ URXS UHP DIQV DQ 1P SRUBQADYHQXH |RU DUNAF SIDFWFH GDUQQ)  DQG VRAIDOFRQGHAIRY  SURYIGQ)
RSSRUNMQWV | RUBFDCDWYAV R YDU 1Q) H SHUHQRH GIVHY R FUHDM FRIERIDIM DQG HQJI DI H Z W WH YIVXDODUV

&DM * RRYDQ
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7KH $SR® %D 7KHDAH &RGFWYH ZDV HABEQKHG 1Q
DQG IRWP DO FOP H XQGHUWH XP ELHI R $ SRR 9D\
W 1Q OM Q-XO \WH & RBFWH GHIYHHG D
VHIHY R DXGR DQG MKW Z RINVKRSY W VXSSRIWWNGY
GHYHBSPHQV DQG SUHSDIH IRU WH  JUIRXSV  WILG
SURGXAIRQ ' IWHAMG B\ 7HIHQFH 2 & RQQHODQG Z UMMQ E\
&DP SIRQ' HFHQAM( P EHWRSHQHGRQ 6 HSWP EHU

DQG HQR HG D VXFFHWMXOMUHH Z HHNHQG WDVRQ

Q - DX WH &ROFIYH UHVROHG \R IUH \ER
SURGXFIRYY GXUQ) WH \ HDU 1Q UHVSROH R JURZIQY
IOMHWURP ®FDOGLHRRY DQG SDWFLSDON

7R IXUNHUHQFRXUDI H FRP P XQW IQYROHP HOADQG WNAY GHYHBSP HOVP ROKO [P SIRYMMRQ Z RIVKRSY Z HH IQRRGXFHG
IQO0 DUFK ) DFIDIWG B\ ( @ DEHW 6 DMWY \MHVH VAVWIRQY DUH KHG RQWH OMW  HGQHVED. R HDFK P RQ DQG DUH RSHQ\R
DQ RH IQOMHMG 1Q GHYHBSIQ) WHU DFWY W@ EXI@IQ) FRQIGHFH RUMP S® HQR Q) D FUDWYH DQG VRFIDO
H SHUHQFH

SUHSDUDWRQY DUH (RZ ZHOXQGHZ D\ IRUWH & RGFYHV [TWMSURGKRRQ Rl \WH t VHDVRQ SHKHDUAY IRU7KH

+ HDWEUDN &KRUE\ $1GDQ ) HQOQHWA  GLHAWG B\ +HBIQ 0 XWMQV KDYH EHHQ SLIRIUMWQ) VARQI®  7KH SUIRGXRIRQ LV
VFKHGX®IG \R RSHQ DWKH 0 HFKDQIFV ,QAMAM + DORQ) UGD. - XO

7KV \ HDUP DUW WH W FROWPXWYH \ HDU WD IEKDUG
6\RQH DQG ,DQ %HD KDYH HSHW® UHWRHG DG
P DIQBIGHG WH $SR® %D, IRIHVKRH P\ SUHW VFEXGWUHV
DQG HDW

7KUH DCGMRQDOMDV \WH 6 HDYIHZ. 94HQFK. EHKIQG WH
9MRU ,QRP DIRQ &HMH WH 2 && VHDWEHVGH \WH
FKIGUHQV SO\ JIRXQG DQG WH &: $ WHDWQHDU \WH JRD
FOE ZHH IQFOGHG IQ WMV \ HDWV SIRIUP  EUQIIQ) WH

REOQXP EHUP DIQEICHG \R

2YHDD WH VFXGWUH DQG WDW UPDQ IQ JRRG
FRQAMRQ DIMRXIK VRP H GHWURIDAMG P\ SUHW WP EHURQ
WH &URW 6 HDWDQG ) CP L® &RXFK UHTXILHG UHSOFHP HQW
YR®ZIQ) WH DQXDO PDQMDFH FRPSOMG 1O
' HFHP EHU IXUNHU GDP DJH ZDV IGHOMHG \R \WH
&URW 6 HDADWIKH 0 DUNHAMWM : WK * 2 5&$3$ DSSURYDO

5 IFKDUG DQG,DQ Z L@UHP RYH WH VHDAR - X® IRUHVRIDIRQ
EHRUH UHMUQQ) VYR \WH IRIZVKRIHRQD QHZ 1P H

5 IFKDUG DQG ,DQ FROWXH \R FROUEX\WM P RHWDQ ~ KRXW RN \WHUWP H HDFK \ HDUIRUP RGHVWHP XQHIDIRQ 7 KHUWN®
GHAFDIRQ DQG JHQHIRAW KHS SURVHIYH \WHVH P XFK ®YHG FRP P XQW DWHW DQG Z H IGFHIHO \WDQN WHP |RUWWHU

RAMEQEQ) ZRWN

-DQH* IRW
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