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/ DQGIRUWFH LV FRP P IWMG VR EXL@LQJ D MWAZ RUTB
Z KHWH HYHU RQH EHRQJIV QYHV LQ D KHDQOK\
HQYLLRQP HQW DQG VXUSDWHV VIKHLU J UHDVWWMGUHDP V
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© H QRXWWK D FXAOXUWH RI VH® HP SRZ HLP HQW RU
SHRS® DVSLUQJ VRZ DUGV P HDQLQJ | XODQG WIE G
HP SQR\ P HOW DV Z H SLRWIPADQG LP SLRYH ViKH
HQYLLRQP HQW



0 HWDJH) URP 2 XU([ HIXWYH  / DQGI RUFH $QQXDCBHSRWV
" IWHARU

0 HWDIH) LRP 2 XU([ HFXOWH ' LLHARU

EHEHHQZ RQGHUQI Il LQDIHZ \ HDWWP H Z KHQZ HWIQNEDANRQ Z LQIVEH WH\ HDUZ H DD
UP HP EHU@H EHIIQQIQU WR I HHGEQRWP DO DIDIY' $W DQG RUAHWDWZ DV FHIEIQO WHFDWH  RXURUHZ
P HP EHUUHRXIWR HOWZ DVXS RXUFRQADPALHYHQXH H FHHGHG RXUFRQWDPAHYHOXHLQ DQ. SUHVIRXV
\ HDU DQG Z HZ HUH DE®! VR VKLVWRP H GHHS DAMQARQ VR | XWUH SOQQLQ)  LOFOXGIQJ EXIAHQ) RXUEDAN
EHQRK IRURXULP SHQAQJ H SDQMRQ : H¥H GRQHWLVE\ KILQ) FRQUXGEQWIQ) XQG' HYHBRSP HQWD
ILDAARQDCR) 2 DQGDQ$OP QL3WRILDP &RRUECDRU ,Q ZHDORJUHZ RXUMMII E\ VIR KIUQJ
. DGLIK' HORRWR DVRXU' ILHARUR 6\WDWAJLE 3 DUZHIAKLSY DQG ( @BK -RKQURQ DVRXU

&RP P XQEDAWRQV0 DQDIHU . D BLIK DQG ( @BK Z RINFBVHD \RIHWHURQ RXUSXETF IDFH  SHIKDSV

\ RXEH QRWFHG D GlLI HHOAH'

7KLV H SDQURQ LV IQMMRQDCDQG LG RXWFBDUD 1Q RXU W 6WDWILE 3MQ WXV HQDETQ) XV
VR GHYHEBS DQ HYHULQRIHDMQI® VARQ) | RXQEDWRQ $OR LOFXGHG 1Q RXUSWDWI LE 3@Q 1V WH FUHDWRQ
R DVHRQG EXMOHW @H $1\WMUFRQGXPWY) D IHDMELDNV WXG 1RUD YDUHW Rl EXMOHW RSWRQV RXU
ERDUG FKRVH XUEDQ Z RRG UHXVH DV WH RQH WDWZ RX@ KDYH WH @LI HFMAHQYLRQP HQWAP SDRWUHGXFH
RXUUHIDQAH RQ VHDVRQDCHP S®\ P HQWDQG SURYIGH WH EHWWNLAY EXIEHQI IRURXURHZ P HP EHY

2 XUHQM LQWR WH ALFX@UHARQRP \ Z LAHQUXUH WDWAHHY WDWDLH FXWGRZ Q RUI DAIGRZ QLQ DQG
DURXQG WH &IW Rl 3MVEXUWK FDQ EH NHSWRXWRI WH @QG LODQG WLOHG LIQR P EHURUELRFKDUIRU
UHVDB! FUHDWQJ D VXWVIQDE®! P RGHO RUWH GFDCBLRGXPARQ RN OXP EHU : KDWZ H FRX@ QRVWKDYH
SOQQHG |RUZ DVWH VP XOBQHRXVIZ DG 1Q 2 PREHU R P LEARQIQIHEHD] QOMWRQ 5HGXPUWRQ
$PWXQAEQ) WILRXIK WH8 6 ) RUAWIML 6HUMFH VR WH 3MWWVEXUK &DQRS\ $@DQFH D FREDERIDWHRI
3MVEXUK RUDQ] DWRQV IOFXGQ) / DQGERUAH 7KLY Z HOMP HG OZ DUG P HDQVWDWZ H Z |GEH DE®I R

H SDQG RXUWDGWRQDOADIQIQ) DQG 1P SDRNIQR XUEDQ WHH FDUH RUDLERUEX@YUH DWKH VDP HWP H
WDWZ H DUH EXICHQI RAMRXUXUEDQ Z RRG UIHXVH EXMOQHW 7KHH LY DMP S® DQG EHDXWXCHBUDQFH R
ERW Rl WHVH LQWDAWYHY KDSSHAQI DWMH\VOP HWP H P HDQIQJ WDWZ H Z IGEH DE®! R EHILQ VHMQ)
WH 3MAVEXWK DUHDEY XUEDQ | RV QHHGVILRP BVHHG VR MDE |

MDOR P HDQVWDAH SDQEQ) RXUEDAN EHQRK FDP H DVWIH SHUHRMP H DVRYHUWHQH W P ROV
ZHDQWASDMRXUMEII R JURZIQI\RDWEII R RXUFUHZ P HP EHUWDIQHHY QHDUD GRXEQR 1LRP
W SHU\ HDUZ W WH IQARGXPMRQ R DVHFRQGWOIQQ) DQG P ROMVRI SLIRIUP P IQJ DVZ H
EHFRP H GW VHDVRQD® GHSHQGHQWBR ZHP D WIQNDERXW — DVWH I LWAQRUP DO HDULQ D Z KL
EXW DOR Z RQGHULL DW DQG RUFH DABDWZ HRQH GD\ Z LGOBRRN EDAN RQ IMDV WH OWEQRWP DD
/ DQERUAH\ HDU 6R Z I DS Rl RXUKDVWR DGR RXUWEII ERDUG P HP EHWY IXQGHY SDUgHY DQG
HVSHAD® FUHZ P HP EHY/Z KR KDYH KHSHG XV RHDM EQRUP DA Z HLQYIW\ RX VR FRQUOXH VR NRLQ XV DV
Z HVIMS XSZ DUBVDQG RQZ DGV
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