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$V WV \HDU FRPHV VR D FRH , WHOFW ZIWK SUGH RQ KH
DFFRP SOKP HQV R WKH %RDUG R ' ILHAVRLYY DQG WH FROAQXHG VWHQI WK
DQG UHMAHFHR! / RFK/ RP RQG 9 LA

2 YHJWKH SDWA HDU WH %RDUG Z RINHG AMIHOD VR DAGLHW IGRUHDVQ)
ILQDQFLDOSUHWXUHY Z KIGB NHHSIQ) WH Z HDEHQ) R UMGHQW DQG WH
TXDOWV R WHUHQYLLRQP HOADWIKH | RUIH LRQAR HYHY GHAMRQ ,Q GRQY
VR WH 9%RDG XSKHG W JRYHQDQFH DQG 1IGXADY  UHVSROUELDAHY
WKURXJ K DFFRXQUZE®! WDQUSDUHQAMDQG VRXQG GHAMRQ P DNQJ

, ZRX@ O\H \R MGFHHD WDQN P\ [HI®Z %RDUG P HP EHWY IRU WHU
GHAFMRQ SIRHMRQDDAP DQG GDGHUKIS 7KHU ZIGQIGHW R
FROMEXWM WHU WP H H SHWH DQG HQHU\ KDV VWHQIWHQHG RXU
RU DQY} DARQ DQG JXIGHG / RFK / RP RQG 9 LG KURXJ K ERWK RSSRUMQMHV
DQG FKDTBIQI HV 7 KURXI KRXVWKH\ HDU WKH %RDUG UHP DICHG I XIGHG B\ WH
9 1AMV P MMRQ DQG YDOHY HQUXUQ) DAGHAMRQY DQG DFURQY H BRWG
RXUMKDUHG FRP P VR HQMWR FRP SDWIRQDW FDUH UHVSHRWH] FHEDIQFH DQG
VDIHW R UMGHQW 10P LOHV DQG M|

/ RRNQJ DKHDG iKH 94RDLG Z LOFRQAQXH VR EXLES RQ WKLY Z RN DQG 1Q WKH
FRP Q) PRQMV ZI@IIQDIG H D QZ VAWDWILE SOQ R KHS JXIGH WH
RUDQ] DARQY 1 XW(H SURIMHY DQG BQ) WP \XWILQDEION 7KLY SOQ
Z I@VXSSRUWW RAK / RP RQG 9L 1Q FROMWQXIQJ VR SLRYIGH D Z HBRP 1
UHVIGHQMFHOAMHG KRP H \WDWSURP RMV QJQW FRP IRWTXDDW R @H
DQGH FHIBIQRH LQ FDUH | RUDQY. KR @YH DQG Z RINZ MKIQRXUFRP P XQW

$VP\ WAP DV &KDOWPDQ R WHYROWG R ' IWHARY FRQFOGHV |, P
GHSO JWDWI XOIRUWH FRP P W HONVGHP ROMDWG B\ WH GDGHIKIS
WP Wil YRXOMHY DG %ROG P HP EHY DINH  7KHU GHAFDARQ

FRP SDMRQ DQG SIRHWRQDOP KDYH FROAQXHG VR P RYH/ RFK / RP RQG
91D IRZ DUSZ I VAHQI W WEELDN DQG SXUERH

,Q SDUEX@U &(2 $WKOA . IQ) KDV SURVIGHG H FHSWRQDO BDGHUKIS
WURXIK KHUYIMRQ DQG KHUDELOW VR JXIGH WH %RDLG 1Q DGYDQAQ) WKH
SUCASBN R UMGHOMFHOMHG FDUH WURXIKRXW IW  JRYHUQDQRH
DM LE SURIMEV DQG GHAMRQ P DNQJ + HUFRP P WP HQMR | RAMUQ] D
FXOWH FHOAHG DIRXQG GJQW FRPSDMRQ DQG H FHIIQRH KDV
VWHQJWHOHG WH RUDQ] DARQ DQG SRVUMYHY [P SDAMG UHMGHQW
|DP LGHV DQG AR | DINH
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© H KDYH Z DKHG \ HFWDQRWHU | RXU VHDVRQV SDW XV DV RFK / RP RQG
9L Z WK WH FKDQILQ) R WHVH VHDVRQV ZH KDYH EHHQ P HAZ WK QHZ
SDUHIKLISV QHZ LQQRYDMRQY KDYHVHHQWH GHSDUXHR! P DQ. 1UHQGV
DQG KDYH FRQAQXHG VR P HAWHDFK GD\ DO QHG Z WK RXUP DMMRQ YIMRQ
DQG YDOHVJIXIAQ) WHZ D\

$V\ RX@VHH Z IWIQWH SDIHVKHIHQ / RAK / RP RQG 9 1A FROAQXHV VR EH
WH YLIELDQW SHYWRQ FHQAHG RU DQ} DARQ Z H DUIH NQRZ Q |RU DQG IMKDV
EHHQ RXU P MRQ RYHU WH SDWM HDU VR FRQAQXH VR FRP P IMWVR RXU
UHVIGHQWV WIQDQW 1 0P LOHV DQG Wl DV Z HODV WKH ELRDGHUFRP P XQW
VR EH DWKWWMG SURYIGHUI RUVHQIRWY LQWKH 6 DIQW RKQDUHD

7KL\ HDU Z HYH Z MZHAWHG VRP H Rl WWH KLIKHWAKLIKV Z KI®i DOR | DAQ)
RQHR WHGZ HEZ VIQWLY KIMRY R / RFK / RP RQG 9@ 7KURXIK WH
WDJIE HYHQWIQ - DQXDY ZH WDQN RXU UMGHQWV IDP LGV Wl DQG
JUDMUFRP P XQW | RUWKH VXSSRUMDQG WKVAK RXiYH FROWQXHG VR KDYH
IQ XV : H KDYH VBNHQ WHVH HYHQW VHURX\W® DQG Z KI®i ZH D7 DVWWWH
RXVFRP HVR WH FUP IQDCBURFHHAQIV Z HKDYH | RFXVHG RUDMAARQ RQ
HQUXUQ) WDW\VDIHW DQG VHRXUW ZIWKIQ / RFK / RPRQG 91aD DWH
FROMGHHG SDUDP RXQWV : H FROAMQXH VR DGDSW RXU SRIFHV DQG
SURFHGXUHV VR HQUXUH VKH VDI HW DQG VHEXUW R RXUHQALH FRP P XQW DW
/ RAK/ RP RQGO LD

7KHH KDYH EHHQ QXPHRXV IQRYDARQY WDW ZH KRSH DUHQW
RYHUKDGRZ HGE\ WWHHYHQWIQ- DQXDU  Z HKDYH VXFFHWIX@ SDUGHHG

RQ SURYIGHDO IQUDWYHY VXFK DV WH 63$ / 7& SDADWYH HEXFDMRQ
SIRILP  VXFRHWIXE@ P HARXUJ RDOMHNQ RXUSDUAFLSDARQLQ+ HDOMFDUH
( [ FHEDIQFH &DQDEDY $ SSURSUDWM 8 VH R $ QABM FKRWEV SLIRIUP Z KHUH
Z HYH QRARQD H FHHG SURYIGFLDOLI HW EXVP HWIAKH QDARCDO/EL) HATRU
@Y WP FDUHLQ&DDED

: HYH KDG DQ H FHBIQM HDUR IXQADIMQI  FRP P XQW GHYHESP HQW
DQGHQJ DI HP HQWDQG P DQMIQIQ) DRI QP HOAZ MK RXUYDOHY  ZHDUHWR
SURXG R WWH | DQVAE Z RUN VKDWW/ EHHQ DFFRP SQVKHG WKLY\ HDU DQG ZH

FDQWWZ DIVWR WKDUH WZ W\ RX

7R RXU UMMGHQW WIQDQW 1DP IQHV DQG FRP P XQW P HP EHWY | WDQN
\RX / RAK/ RP RQGOI@ IVWH ZDP  YIELDQADQG LQYIMQ) SOFH KDALY

EHFDXVH R HDFK R\ RX ZHH VR OFN. VR KDYH HDFK Rl \ RX VXSSRUAQJ
XV DQG FKHHUQ) XVRQ
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2 QHR WH P RWAP HDQQIIXOH DP SBV R WLV FDP H
IRP ZIWIQ RXU RZQ UMGHQN FRPPXQW $
UHVIGHOMBG 6L1Q / DQIXDIH FOW TXIEN® EHFDP H
P RUH\WKDQD GDUQQ) RSSRUXQW IMEHFDP HDVSDFH
R WKDHG SXUSRVH DQG SUCGH : DWKIQ) UHMGHQOWV
GDQ ILRP RQH DQRWHUKLI K@ KWAG WKH LP SRWBGQRH
R HP SRZHP HOVDQG UHP LQGHG XV WKDWHYHY RQH
KHHKDVVRP HIQ) YDOXDE®I VR JLYH

o JOWWWIMMYs  QWe t

HOA ESUCEA g

0 XME FRQAQXHG VR EH D FRUGHWARCH R HP RARQDO
FRQOHPARQ WURXJ KRXAWWKH \ HDU 7KURXIK RXU- DYD
0 XVE 3WRIWDP P L) UHMGHQWV J DIKHUHG QRAMVAR
OMWQ EXWVR SDUAAISDMKMQIIQY) DRQ \ESSIQ)
K\ WPV DQG IHFRQUHAWQ) ZIWK P HP RUHV WHG R
IDP DU VRQIV 7KHVH PRPHOV RWQ EWRXIKW
HOHU\ VR WH LRRP DQG D VHQWH R FRP |RUMDW
FDUWIHG EH RQGGWHSWRIUDP IWHD

$RQUVGH WKLY P XVIF DQG 0 XVF 7KHDS\ FROAQXHG
VR EH D WWDG DQG P HDQQIIXOSDUWVR @H LQ RXU
KRPH : KI®I QRW Q2 W [P SDFW U DIQHG
XQP IMENDE®! * XIGHG VHWMRQV RITHHG UAMGHQN D
IDP IGDU VSDFH \R WHD] H SUIHW WHP VHOHV  DQG
UHFRQQHAWZ MK P HP RUHVWURXJ K VRXQG

ev' WVj WVVA j\§0oe §»W j



2 XUFRQQHPWRQV Z WK DQP D&Y EUQ) DVSHADONQG R VR
2QIRQI SHW WHDS\ FUDMG FDP FRP IRUAQ
IQMDPIRQY WDWP DQ UMMGHOV GR\HG IRZ DG R
© KHWHUWURXI K D .J HQABIVIRXFK RUTXUHWFRP SDQIRQWKLS
WHH YIMW RITHHG P HDQQI I XOHP RARQDOVXSSRUIVDQG
FRQHAVRQ

,QMUIHQHDARDO  HIMRQWKISV | BRXUMKHG
WWRXIK YMW ILRP  WXGHQW DW %D YIHZ
(OP HQBY 6FKRRO / DXIKWU FRQYHVDARQ
DQG KDUHG DRWYMEHY FUHDWAG DQ DV RVSKHUH
WKDWEUG) HG JHQHIDARQY UHP 1QAQ) HYHUY RCH
IQYROHG R WH YDOH R WHWH FRQQHPIRQY
7KHVH YIMW GIWD OMQ) P SIHWMRQ RQ ERW
UHVIGHQN DQG WXGHQW DINH

: HDORMVDZ WWH P SRUBQFH R FUDWQ) \SDFHV
VEIERUHG VR VSHALLLE [QMUIRVWV 7KH P HQV JURXS
DW7KH 9IAIH SWRYIGHG DQ RSSRUXQW IRU
FROYHYDWRQ WRY WA  DQG FOP DUDGHUH 1Q
D WO HG DG ZHBRPIQ) HQYWRQP HQW
6P LD \SILWDO ZHMHW WP DQHG DQ
IP SRVEQNVSDUVR @H KHH ZIWK %EGH WG
J DIHUQJ V DQG FROAQXHG SDURHUKLS Z IWK WKH
) X@* RVSHO$WHP E® RITHIQ) UMGHQWV WP H
| RUUH GPVRQ | DIV DQG FRQUHARQ

o JOWWMWM/ QWet ev' WYVj WvvA j\§0oe §»W  j
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P IWMGE\ - HQQ6KDQQRQ )

7KH %RDG R ' WHARY DQG / HDGHUKIS 7HDP
UPOQHG FRPPIMG VR GHIYHIQ) TXDIW
VHUYEH VR UMGHQWV DQG WIQDQWV Z KIB! Z RINQJ
VWZDUWG D EDDQFHG EXGIHW GHVSIW RQIRIQ
IXQAQ) FKD@IIHV 7KH) LQDQRH DG, QYHWR HON
&RP P WWH DSSWRYHG WH i EXGIHW
DQG P RWVRHG [LQDQADO SHURWP DQAH WURXIK
PROMO® WHYLHZV &DSIMIO SIRWFW DQG P DVRU
P DIQMQDQH H SHQGWMUHVZ HHUVHZ HG B\ WH
UX@Q) &RPPIMWWMH 1Q DFFRUEDQAH  ZIWK
JRMHDGH WHIXWHPHON : H HWXG RXU
VIQFHH WDQW VR WH / HDGHUKLS 7HDP ) LODQFH
' HSDUR HQW %RDLG &RP P IWMHY DQG %RDLG R
" WHARLY | RUWHU GHAFDARQ DQG FROMEXVRQY
VR DFKIEMQ) D VXFRHWIXO I LQDQADO\ HDU OP IG

FROAQXHG RSHIDARCDADQG EXGI HABUHWXUHY

675(1* 7+(1,1* $ 3%//,$7,9(
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6XEP MMGE\ 0 IFKHII &URQQ 1 XWIQ) ( GXFDVRU

2 XUWDP FROAQXHV \R VKRZ \WRQI FRP P VP HOAWWR VMAHQIWHQIQ) D SDADWYH DSSURDFK 1Q BQJ VAP FDUH
7KH &KDP SIRQ 7HDP KDV SDVHG D NH  (RBI 1Q WDIMQ) DZDIHHW VXSSRUAQ) WEII DQG SLRP RWQJ

FRP SDWMRQDM UMGHOANFHQAHG FDH

7R P SLIRYH YIMELOW DQG DFFHW &KDP SIRQV QRZ Z HDUIGHQMIIDE®! 063$ / 7& &KDP SIRQ EDGIHV P DNQJ W
HDVHUIRUW T UMMGHQW DQG | DP LGHV VR UHFRJ Q1) H DQG FRQQHAWZ IV WHP | RUVXSSRUNDQG J XIGDGQRH

7KH 3DADWYH 3HURWP DGFH 6FDB! 336 KDV DOR EHHQ LOW IDMG LQR SLDFWFH DV SDWVR WKH DGP MIRQ
SURFHW/ DQG GXUQ) I QULEDQWFKDQI HV LQ UAMGHQWAXY 336 VFRUHV DUH GREXP HOMGIQO RP HOXP  DARZ LQJ
| RUFROAMMQAADANQ) 1P SURYHG FRP P XQIFDARQ DQG EHWMULGHQAIEDWRQR! FKDQILQ) FDUH GHHGVRYHUMP H

7RIHMHU WHVH LQWDAYHY DIH KHSLQ) VR VWHQIWHQ D FXOXH R HDUO IGHQAIIFDARQ FRIERWDAYH FDUH
SOQQQ) DQYGKLIK TXDOA SDADWYH FDUH WURXJ KRXWIMH KRP H

o JOWWMWM/ QWet »v' WYj WvvA jW§0aoe §»W j



352-( &7 6+2: &$6(

92928, S,

0 RP R %HEBHQWH IV D QHZ WIFKQR®I\ EHQI WMMG DW RFK / RP RQG 9 LD VR KHS VXSSRUMHMGHQAVD HW
DQGFDH / DXQFKHGLQO DUFK VKLY SIEWSURMPAL VKH | AP HO RP R 94466 HQVH KDV EHHQ XVHG LQDQ
$VIDOWE &DCDADQEQY WP FDUHKRP H DQGLY DWFKQR®I\ EXIODQG GHYHBRSHG LQWH 1 HKHUDQGY

$ VHQURUSDFHG EHQHDVW HDFK URVIGHQW/ P DMHW P RQVRY P RYHP HOADQG LHD) V LQI RUP DARQVR D P RELG®
DSSTFDMRQ XVHG B\ QXUAQ) Wl 7KLY WIFKQR®I\  VXSSRUV SURDPAYH FDUH B\ DOVAQ) Wl ZKHQ D
UMGHOAP D' QHHG DAMMBQRH LQFOGEQ) ZKHQ WH DAMP SWWR BDYH WH EHG UHP DIQ RAWR EHG IRUDQ
H WIQGHG SHURG RUHTXILH UHSRMRQIQJ | RUFRP 1RUADQG VDI HW

7KH JRDOR WKH SURMPALY VR KHS Wl UHVSRQG P RUH TXIEN® Z KHQ UHVIGHQW QHHG VXSSRUADQG EH P RIH
UHVSRQUYH VR QDWIDOVBHS Z DNH P\ FON Z KB DOR UHGXAIQ) XQQHFHWOL QUIKWP H FKHANV VR UHVIGHQW
FDQVBHS EHWHAU 2 XUKRSH LV WWDWAKH O RP RYHGBHQUH P D UHGXFH | D@Y DAQLI KWDQG BZ HUWH UMH R WNIQ
LW UW IWXHY FDXVHGE\ WA LQJ LQRQH SRUMRQI RUVRR BQJ

$VSDUIR WL SIRWMFWZ H Z LOFR@RAP WY DQG DN UMGHQW 1DP LaHY DQG WM | DERXWKHUH SHUHQRHV
ZIW 0 RP R YHBHMWH 7 KHUIHHCEDAN Z LOKHS XV XQEHUIAMQG Z KRWHUWKH WIFKQRBI\ IV XVH XOIRUMMI
ZRN®ZV HDW WR XVH DQG VXSSRUMYH R VOIH  SHIRQ FHOAHG DQG UHMGHM REXVHG FDUH 1Q Q. VAP
FDUH

o JOWWMMWe QWset »v' WVj WvvA j\§0oe §»W j
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6 XEP WMGE\ +R® Y%XCRZ - ROMHDOK 6DIHW/ HDG

$W RAK / RP RQG 9 L@ WKH KHDWAR RXUKHD®IK DQG VDI HW H I RWV LY RXUFRP P VP HQAWR SHRS®K VXSSRUAQ]
WH ZHDEHQ) R RXUUMGHON Wil DQG HYHY RGH ZKR HQMY RXUKRP H 2 YHU WH SDWW HDU Z KL
FKD@IQJ HV KDYH UHP DIQHG Z H KDYH FRQAQXHG VR VWHQI WKHQ RXUFX@XUH R VDI HW WKURXI K FRADERUIDARQ
GDLOIQ) DQGD\KDHGFRP P WP HQAR H FHIBIRH

$ NH [RFXV WKLY\ HDUKDV EHHQ WH FROAQXHG IRGRXVRI RXUO 6, SUHYHOURQSWRIWDP  $ @7 KH 5 LKW RYHV
$VZIW DQ P HDQQIIXCFKDQIH [P SGP HMWRQ KDV IHTXILHG GDUQQ) DQG DAV HOW7KURXIK RJRQJ
HYDODWRQ DV Z HODV YDOXDE®! QHVZ RINQJ DQG VKDUHG BDLQIQ) Z WK RMHUBRQ) WP FDUHKRP HV Z H KDYH
P DGH WRXJ KWXOLH LOHP HQW VR RXUDSSURDFK RYHUWH SDW P RQIKV

7R EMMAUDQ Q WOIQQ) Z WK WDP QHHGV DQG VFRSH R SUDPAFH WH 1 XUAQ) ' HSDUR HOAQRZ BDGV WH
UHVIGHQAKDQGIR FRP SRGHOWR WH SWRIUP ) RXQEDMRQDO HGXFDARQ |RU D@ RWHU GHSDUR HQV LV
FRRUGCDMG WURXIK RXUGDIHW / HDG DQG - RIQW HDUIK DQG 6DIHW &RP P MWH 7KLY DSSURDAK VXSSRUV
P HDQQJ I XOBDLQQ) B\ HQUXUQ) Wil UHFHLYH WDIQIQ) VKDALY UHBIYDQMWR WHULRGN DQG UH GFWYH R WHU
Q@O ZRN

,Q FREDERWDARQ Z WK WH 1 HZ %AXQVZ IEN &ROAQXIQ) &DUH 6DIHW
$WRADARQ ZH ZI@EH UHIMQJ RXU EDMF WDIQQJ SWIRIDP \R
IOFRUSRUIDM FXUHQAEHVASDPWFHY 1Q ERG. P HFKDQIFV | RUP DWAUDO
KDQEIY 7KLY ZI@EH IX@® P SBP HOMG B\ WH HQG R DG
GHIHHG WWRXIK : HBRPH $ERDG \R DO QZ WHll DRRW
CGHSDUR HQWV

2XU VARQ VDIHW FXOXUH KDV FROAQXHG RYHU WH SDVW\ HDU
IHBPMG 1Q RXU : RISDIHL % DWHWP HOVWDM ZKIEK UHP DIV
EHBZ WWH LQGX\MA DYHIDIH SHU R SD\ LR 7KLY DFKIHYHP HQW
VSHDW VR WH RQRIQ) FRP P VP HOAR' RXUWEIT BDGHY DQG - RQWV/
+ HDOM DQG 6DIHW &RP P WWH P HP EHY Z KR Z RIN VIRIHWHU HDFK
@ VRNHHS VDI HW DAKH | RIH UIRQWV

,Q D SHURQ FHOMHG RUDQ] DARQ VXFK DV / RFK / RP RQG 91D
KHDOM DQG VDIHW LV X®P DMO DERXWFDUQ) |RURCH DQRIMHU : H
H WIQG RXUMGFHH WDQNV VR RXUWEIT BDGHY  DQG - RIQA HDOK,
DQG 6DIHW &RP P MWH P HP EHY | RUWKHU FROAQXHG FRP P VP HQW
VR FUHDAQJ D VDI H DQG VXSSRUAYH HQYLLRQP HQATRUHYHU RQH LQ RXU
KRPH 7KHU QDO DMQARQ VR VDIH SWDPWEHV VXSSRUV WH Z HD
EHQJ R ERVK UHVIGHQW DQG FRZ RUNHLY DQG VWHQI VKHQV WKH FXEXUH
R FDUHWDWGEH LQHV RXURU DY} DARQ

o JOWWWMWM QWet »v' WYj WvvA j\W80oe §»W j
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HDQQD5 REHIMRQ ,Q

7KW\ HDU ,QHAIRQ 3LHYHQARQ  &RQARCH | RUN | REXVHG RQ WHQUI VIKHQLQ) UHVLGHQAVDI HW
HQKDQFLQJ RXVEEUHDN SUHSDUHGQHW DQG HP EHGGLQI QN HAVARQ SUHYHQWRQ SLDFFHV LQR HYHY GD\ FDUH

DFLRW/ RFK / RP RQG9 LA

6 WHQIVIKHQLQ 2 XVEUHDN 3 UHSDLHGOHW 5 HVSRQWH

$ WJ QUIFDQADFKLHYHP HQWLY\ HDUZ DV WH VXFPHVWM XCP DQDI HP HOAR! DFRP S® VFDELHV RAVEEUHDN Z KIFK
UHTXILHG H FHSWRQDOFREMERWDARY WDSIG UWN P IMIDARQ DQG HQKDQRHG FRQEIGP HQWP HDVXUHY 2 XU
SURDPYH UHVSRQWH GHP ROUADWAG WWH FRP P IV HQADQG DECSVEELON RN Wi | DRLRW DGHSDUR HQW Z KU
GMRYY ODUHG WHIWHHG RXVEUDN SIRRFRY FRP P XQFDWRQ SIRFHWHY DQG RUIDQY] DARQDO
SUHSDUHGQHW ,Q DEAMRQ SURDPWYH P DNIQJ P HDVXUHY Z HH [P SBP HOMG GXUQ) UHVSLDRY VHDVRQ 1Q
UHVSRQH VR IQRUHDVHG ,QOHJ D$ DPAMW 1Q WKH FRP P XQW  7KHVH P HDVXUHV KHBHG SLRMPAWUHMGHQV
DQG FRQMEXWG VR D UHVSILDRY VHDVRQIUHH R RXVEUHDNY

YXITHQI D&XOH R 6KDUHG$ FFRXQUDELON

+DQG K\ J IHQH DXGQWQ) H SDQGHG I QUIFDQW WKLY\ HDU HYROLQJ QR D
P RUH FRP SUHKHQWYH LQI HPARQ SUHYHQARQ VADWAI\ \KDWIQFOGHG B
UAMGHQV YMVRY DQG ) DP I® 3DWZHY 1Q &DH 7KURXIK HQKDQFHG
DXGWQ) HEXFDARQ LQWDWYHY DQG LOMDPWYH GDLQQ) VRRY VXFK DV8 9
QKW GP ROMIMRYY DZDHHW DQG DFFRXQEELON 1RU LQHPURQ
SUHYHORQ SUDPAFHY FROAQXHG VR J URZ. DFURW WIKH R DQ} DARQ

9 DFFIODMRQ 3 UHYHQARQ , QUDWYHV

,QOHJ DDQG&29,  YDFACDARQ FIQIFV Z HH VXFFHWIX@® KRWMG LQ
SDUHUKLS Z IMK GBFDCBKDUP DR\ SURYIGHLY KHSLQI AHQIWHQ UMGHQW
SIRMPIRQ GXUQ) SHURGY R IQFUHDVHG LHVSILDRY  IApHW 2 QIRIQJ

FRODERDARQ ZIWK SKDWP DR\ SDUZHY FROAQXHV VR VXSSRUNVIXWKH
YDFF.QDWRQ DQG ERRWMUH | ROV

/ RRNLQY $ KHDG

| RK | RPRQG 9@ UP DQV FRP P MG VR WHQIWHQQ) 1QHPRQ
SIHYHMRQ DQG  FROARO WWRXJK SUHSDIHGQHW HGXFDARQ  DQG
FRQAQXRXV [P SIRYHP HQW7KH SURJ UMW DFKIHYHG WY\ HDUUH GFW WH
GHAFDARQ FRIERWDARY DQG VKDUHG FRP P WP HOAR Wl URVIGHQW
IDP LGHV DQG FRP P XQW SDUHY \R P DQEIQQ] D VDIH DQG KHDOM)
HOYILRQP HQW

o JOWWMMWe QWet »v' WVj WvvA j\§0oe §»W j
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6XEP IMWMGE\ 0 IFKHDBI&URQQ 1 XUAQI ( GXFDRU . HI 6DXQEHY 51

7KH$ SSLIRSUDWI 8 VH R $ QABVi FKRAEY LQWDWYH BIG LQ FRAIDERIDWRQ Z IV + HDOMFDUH ( [ FHEMQFH &DQDED
Z DV OXQFKHG DW RFK / RP RQG 9 1A 1Q) HELKDU DQG VXFFHWM X@ FRP SBMG LQ - DQXDU ZIW
WH RU DQ} DARQ VXWRIQQ) WWH Z RIN EH RQG WH | RUP DOSLIRWPASHURG 7 KH LQMDWYH LQFO(GHG VLI HMG
HGXFDARQ |RUMMII DQG DP I@HY VXSSRUAQ) JUHDMU DZ DUHGHW  XQGHUMEQAQ) DQG EHVWSLDPWFHY 1Q
GHP HQAD FDUH DQG UHVSRQULYH EHKDYIRXWY/

B6IQFH IW @XQFK WH DM R LQDSSURSUDWA DQASM FKRAE XVH DW / 9 KDV GHFUHDVHG | LRP 1Q - DQXDY

R DV R $SUO K\VXSDWMQ) WH CDARQDOVELI HWRI 7KLY DRKIHYHP HQAVUH BFW D
P HDQIQJ I XOP SURYHP HQALQ UMVIGHQMTXDDW R @H &RQMEXVRQY VIR VIKH LQMDAWYH Z HH DOR UHFRI Q) HG
B\ + HDOKFDUH ( | FHEMQFH &DQDED Z VK WH RU DQL) DARQVHRXUQY IQIXQAQ) OZ DBV

YXLTBIQ) RQ WL VXFFHW WH LOMDAYH IV QRZ. H SDQAQ) VR LQFOXGH DOUHMGHQW UHFHYIQ) DQABM FKRWE
P HAFDARQY HQVXUQ) RQIRQ) DWHWP HQW DSSLRSUDM XVH DQG WH FROAQXHG GHYHY R SHURQ
FHQAHG FDUH DFURW VKH RU DQY} DARQ

g JOW WWWM/e QWet ev' WV|] WvvA j\W§0oe §»W j
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