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| 6WXDIRQ

0 LEGU3DWN D KMWRUFDODQGP DN 1Q 1 RWK 2 P DKD WDRHV IW UFK KH IVIRJ H EDAN VR VKH VZ K
VRXDXO SHURWP DQFHV 1LIRP OP LQDUH VANH / RXIY $WP WRQI DQG 5D &KDUBN $V VKH SDIN
HSHUHQFHG D P LARQ HQRYDARQ VIKH H Z DV DQ LQKH HOMH 16 VIR UHNLQGB! W YIELDQAP XMEFDO
GUDRA (QMU2 P DKD 3HURWP IQJ $UV 23$ D GHAFDM GRUDQ] DARQ DIP IQJ) VR UHMYHQDWA VKLY
P XMEDCKHIMI HZ MK QHZ DI H P XVIFDQV

| 7Dw

© KI®! ViH UHQRYDAWRQ Z DV D P DIWMYH XQGHWENQI VKH FKD@IQIH @\ 1Q IHQARGXAQJ 0 LEGBIU3DINDVD
SUHP IHUGHWICDARQ | RUP XME DQG FXOXWH 2 3$ V REMI FlYH Z DV F®! D DP S\ WWH 0 XME DAO QU

3DIN FRQAHWMHUHY DQG P DNH WD VWDGMRCDOVXP P HUWES®! 7KH XQGHWDIQ) JRDOZ DV VR ERVK
LOAHDVH FRP P XQW SDWAASDARQ DQG VKRZ FDVH VIKH SDUNY QH Z 1 DFH - $ YDQWBROMRQV Z DV VIDNHG
Z K VDA 1] LQ) DQGH HPXQJ ViKY DP EMRXV35 FOP SDLIQ

| $PUIRQ 5HVHDUK  3MQQQ

© MK RXU YMRQ R ADIVIQ) FXWRP [} H GFRP P XQFDARQ VWD JHV  $ YDQW6EROMRQY GRYH LOR
H KDXWAYH UHVHDURK QUKW [RP YDURXY WENHKRGHY IQOFOGEQ) FRFHWWIRHY DQG 2 3$ V
GDGHIKLS | RUP HGVIKH FDP SDLJQEH GRAN 7KLY UHVH DK QRARQD SLRYIGHG D\ HDURYHU\ HDUDQDOMY
EXWDOR KHSHG XVAUHDA DQLGHDO DYDVU Rl DO LEBIU3 DN FRQFHIADAMAQGHH

. MK GDVD LQ KDQG VKH S@QQIQI SKDVH Z DVIQVDM GQ) HELKDY © HZ HH QRAMVAGRRNQ) VR
H HFXWM D35 \WDWAJ\  Z H DIP HG VIR FUHDV DQIP P HUAYH H BHUH @&H P DY LQJ 0 [@U3 DNV KIWRY

Z IVIK W1 X\AKUH

| 0 MWWVDIQ
7KH QQUIDWYH Z H FKRVH UIVRQDVWAG GHHSO Z IVK VKH QRFDOFRP P XQW 7 KUHH SLYRVIZCP HADI HVIRWP HG
ViKH FDP SDLJ Q VEDANERCH
» +IJKQKWQI VKH | UHH FROFAHWWWHUH VH PSKDM] 1Q) VKH GDVWA VOQG VWKH P IL RI &RFDODQG
CDARCDOMBIQNV

= &DSWUQ) 1RUK 2 PDKDV HWHQRH 1OM W IQQ) W UFK P XVEDO KIMRU  Z WK ViKH
UHQHZ HG YIELDQR R! 0 LGHU3DN
= $QRSHQ IQMVIMRQ VR | DP LAHV HQFRXUDILQ) VIKH PVRR P DNH QHZ. P H PRUHV 1Q ViKH SDINV

VHUHCH DP ELDQFH



| P S®GP HQDIRQ

%-DUQ) VMWWEZP HOMR RXU FRP P W HQMWR VIIARUHG FRP P XQFDARQ VKH FDOP SDLJQ Z DV H HRXWAG
DARWDP \ UDGRI SOWRWP V 7KHWDP

D WG FRKHIHQVNA. P HWAWDIHV VBOIQ) SRIOV DQG D 4 $ VR HOWXWH XQURWP W 1Q
FRP P XQIFDARQ

7DSSHG L @R &RADOLQ OHQAHY HQWXUQ) UHSUHVH @IVMRQ 1LIRP ERVIK 1 RWK DQG 6RXVK
2 P DKD

+ DLOHWHG VIKH SRZ HURI SUQWDQG DGR Z VK SDYHY @H 7KH 2 P DKD 6VBUDQG . ,2 6
5DAR

JQARGXFHG FRP P XQW YHQGRUERRWKY VSRV KVIQ) GRADOQRQSURI W DQG VIKH 0 HAR $ UHD
7MW

' DMHP ICODMG 1Q RWP DARQ VKURXIK VE R QHZ V UH®! DHV VU H WG DGV HQIDILQ) VRADO
P HGD VRROIW DQG D 6SRAI\ SO OMMKDMADQSRUMG QAMAQHY VIKLRXIK ViKH P XVIFDO
MXUOH Rl 0 LGU3DWN

&UHDWG D1 HHGEDAN GRS Z IV D AUD VMG RQEOH VXUH \HQWXUQ) FRQAQXRXVLP SIRYHP HQW

| RUVXEVHT XHOAHYHQWV

5 HVXQV

7KHRHVAHQGR Rl RXUH | RWZ DV HYIGHQW

$VWHIQEDQRH 6XUH 7KH REMPVIYH VR P DQVIIQ RUH [FHHG DQ DYH DUH R DIMAQGHHV
Z DVNSHRVIZFX@UD P HWZ MKRYHU  DWHQGHHVI RUVKH - X® FRQFHW

0 HAD (QDIHP HQNV: MK RYHU P HED S@AP H @ Z H FDSWUHG ViH 2 P CKD P HAR V
IP DI IQDARQ

5DGR 2 XWHDFK 0 RQM® DUASMM HDXUHV RQ . ,2 6 5DGR ® G/R DQ H QDI HP HQAZ VK D
Z KRSSIQJ WURQJ DXGHQFH

' LJVIDO) RRVBUQW 7KH FOP SDLIQ Z WZH VHG D \WEWDQADOGL) WZOLP SUQW HYIGHQRHG E\
VKH HP DICRSHQ UDVAV DQG Z HEVIVA DQDOMEY




| &RQFOMRQ

$ YDOWBROMRQW FRP P WP HOWVVR XQGHUMIQEQ) FTHQNSDQ SRIQV DQG GHIYHUQ) VIIARUP DGH
VROMRQV Z DV SLYRVDOLQ WDQMRWP IQJ 0 LGB UBDN LQR D VXP P HU KXE TRUVIKH 1 RUK 2 P KD
FRPPXQW : H GROWNMWMADWILH ZH PXARP JH 3DWQHU Z MK XV VR UHZ UMA \ RXU EWDQGV

YXMOHW GDGHY BRNQI VR IHSRMMRQ VIKH WEWDQG RULHQARGXFH VWH UGU DR QHHG D SDWQHUZ KR
XQGHUMZQGY VIKH QXDQAHV Rl VIBLERUHG FRP P XQEDARQ $\W$ YDQABROMRQY Z H GROWMWDMAQ Z H
UHVRCDWM 3 DUADHUZ VKK XVI RUFRP P XQIFDARQ VROMRQVVKDAH RR Z Vi \ RXUDXGHQAH

| $ERXS YDQWEROMRQY

$ YDOWBROMRQV LV D | X@VHWYIEH 35 FRP P XQEDARQ I WP VKDWSIRYIGHY FXWRP [] HG FRP P XQFDARQ
VWDMIHY P HAD WDIQQJ P HAD IHOMRQY H HRXWIYH FRP P XQEDARQ VXSSRUVDQG VHUMEHV VR
FQHQN DRRW YDURXV LQGXVWHY DQG VHRRY 7KH W B KDV LQ GHSVIK NQRZ ®IGIH Rl DWW LE
FRP P XQFDARQ DQG SXEQE LHDMRQV VHYQI D GYHUH FIHQWAG! VIKDWIQFOXGHV | HGHUIDODQG &RFDO
JRYHQP HQW SXEQF DI HQAHV QRQ SWRIMRU DQ] DARQY H GFDARQ WP DDEXVGHWHY DQG WRIXSV

$ YDOWBROMRQVEHRQI VVR VKH 3 XEQE 5 HOMRQV&RQXOBON* IRXS DQDARQDOCHE RINRI  DZ DG

Z10QQ)  IQGHSHQGHOW FRP P XQFDARQY DQG SXEQE IHDMRQV SWRIHWMRQDY DQG FRQUXORQAHV

DARZ 1Q) UHDFK L.QHYHY P DINHWDRIRWVKH 8 6 &DQDEDDQG 3XH MR 5IFR 7KHIILP LV DOR SDUARI ViKH
* RGP DQ6DFKV . 6% 6P DOYAXMOHWHY $OXP QLI URXS DQG WWH RQD %DFNZRP IQRZQHG & %(1&

DQG: 2 6%FHWAILHG35 &RP P XQFDARQI P IQVKHBVIDMRI 1 HEUDWD



