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7KH GRQIHWMED R WH\ HDULY YHY QHDUD XSRQ XV DQG WP H FRQAQXHV VR @ SDWMDWSHHG

* LYHQ WH QHYHUHQEQ) VR GR @WZ HKDYH YHU P XFK Z HBRP HG\VRP H QHZ YROCQMHLY
LQR WH FRP P WWH 7KHUVXSSRUALY P XPK DSSUHADMG

e =HDWRIL

e *HRUJLD* DUHIDG

e P HVYDM

) RUP DQ. 1L.QDQADOGHSXWHY WH GHAMRQLQ/ XP E Y 1 +6 +XP EHUDQG 1 RUM <RINKLLH, &%
> @ LAOSURYHWR EH D FKDEBQIH UHTXIUQ) FRUGHIDARQ QRARQD R DSSQFDWRQV R
VHHN UHARVSHAYH DSSURYDO EXVDAR VR FRMGHUWH RSWRQVJRQJ |RZ DS | RUWH

P DQDIHP HQAR 3VSDANDJHR FDUH 7KH3' ) KDVYHY P XK DSSUHALDMG FRADERUDAQY

Z LW ERM WH$WRADARQ R / LHAWP H/ DZ \ HY DQG 96%&0 LQ DQ H I RUAMR VXSSRUAD
FROVMMOQADSSURDAK DFURW WH SUIR HWMRQ : H Z LAFRQAQXH VR Z RINZ W 7RUISVBIU &R
. &DQGSUDQD. HD ERKR  (WH VR H SBRH VROMRQV\R WH P DQ. SUDPAFDO
FKDAOBQI HV DUMQJ 7KH UHFHOAWWXUYH. LOAFDWMGRYHU  DSS@FDARQV Z LGDEH WHTXILHG |RU
UHARVSHPAYH DSSURYDO7KH &RP P IWHH Z LADDOR WHUH RUH FROAQXH VR Z RINZ LW WH
YDURXV WENHKRGEEHY DQG Z LAXSEDWM RXUP HP EHY | XUMHUDV VRRQ DV Z H DUH DEGH \R

$VLU / XP E Z DWQVHQRXIK VR NHHS XV RQ RXUVRHY WHUH LV DOR WH GHRAMRQLQ (* Y3

> @RQHOQ WHDXWRUW R SUR HWIRQDOGHSXWHV\R SD. D GXJ GHEWRQ 3'V EHKDD
7KLV LV DQ DAXH WDWZ LADXQERXEWGD FDXVH P DO\ GHSXWHV L QL LFDQWAKDEBIQI HV LQ WHU
@ W @ ZRWN 7KDN\RX VR ) D SRAQVRQR! . 1QJ'V&KDP EHY I RUMXSSRUAQ) RXU

P HP EHY/ Z M D FROUGHIDARQ R MXHV DUMQJ [LRP WKLY IXGI P HQW



0 D\ \OZ WH | LIAARQ HIHQAH | REXVHG SXUHD RQ VXSSRUAQ) RXUSWRADM P HP EHY  WH
QH WHQHDARQ R GHSXWHV DQG GDGHY LQ WL 1 LHTE 7 KDWARQI HIHQAH Z DV Z HIDDWMAQGHG
DQG Z LAEH UHSHDWMG LQ 0 DQRKHWMUVRZ DBV WH HOG RN WH \ HDU, WY KRSHG WLV Z LGD

EHARP H DQRWHUSHUP DQHQWI L] WWUH LQ RXUHYHU LQRHDUQ) VHDVRQ R DQQXDOFRQ HIHOAHY

) XUMHUDQQRXQRHP HQW R | REBRZ DAVKH DQQXDOFRQ HIHQFH LQ 6 HSWP EHUFRQAHLOLQ) WH
QHZ $WRADWMV QHE RN

$ QHZ \IXE FRP P WWH KDV EHHQ HWEE@KHG VR FROMGHUDMWLQIV FRP SADQRH DQG | LQDGRH
' DMV IRUZ HELQDW/\R |RGRZ FRYHUQJ \RSLFV XK DV 6ROFMRY $FFRXQW S XV ,' P RCH

@XQEHIQ) HF

7KHFRP P IMMH FROAOXHV R Z RUN KDUG GRRNLQI DAMAXHY DQILQ) [URP YXAH.DE® EDQNQ]
VR FDVH P DQDJ HP HQAVFRVALHFRYHY VR \XWWILQDELAW R &2 3 Z RINDQG P XFK P RWH

: HKDIHVWHHODIXW R P HP EHY Z KR KDYH VXAFHW X@ DRKLHYHG DARHAVMAWRQ DOHDG
DQGRWHY ZKRDWHP LG Z D WURXIK WH SUIRIWP P H : HKRSHWR EH LQ D SRUMRQWR

@XQK WH DGYDQRHG DFRIHAVIMARQ P RGX®H LQ WH $XWP Q

$V HYHU SGDVH GROWKHVVEIM VR GIMKVNQRZ. LI WKHUH DUH VRSLEV\ RX Z RX@B @NH XV VR FRYHU
1QZ HELQDY  FRQHIHQAHV RUMXHY Z KHIH RXUVXSSRUAP D EH UHTXILHG
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$V ERXUMR 3LRIMPARQ SUDRMARQHY Z H DUH DADIDP LADUZ I WH QRARQ R D WIDMVRY
Z1QD WH &RXUNDXWRUMQ) WH P DNQJ R D ZLGDIRUD SHIRQ Z KR KDV QR BRI HU KDV
WAMEP HQBY FDSDAW VR P DNH D Z LGDE\ WHP VHOHV 7KH @Z IHDWQ) VR 6VIDMRY Z LAV
IV FODU 7KH 0 HQEOSDSDAW $FW  VHW RAWFGDUD WH SRZ HJVR P DNH WH Z LGDDQG
IXLGHV GHSXHV VR FROUGHUP DNQJ RQH 7KH GHAMRQ P XWAUH GRMMH ERVAMLOMUHAN R
WH SHYRQ DQG P XWDOR FROMGHIQ) WHU SDMWDQG SUMVHQOWNZ DMKHY DQG EHIHV
' HSXVHV VKRXGS DOR VENH LOR DFFRXQMKH SHYRQV YDOHV DQG IHIMRQKLSV DQG WH
SRXUAZ LGDRWIQ GRRN DADQ. Z UMMQ H SUMWWRQVR Z MKHY RUSDMAY R QEHAP H JLIWGQJ
VR XQGEHIMIQG Z KDAMKH SHYRQ Z RX@S KDYH Z DQMG UL WH. KDG WH FDSDAW VR P DNH WH
Z LEOWHP \VHOHV

+RZ HYHU Z KHQ WIMRY  Z LG DSSAFDWRQY EHFRP H FROMQARXY WHH 1V DQ DAEWRQDO
GMHOR FRP SG{ LW DV \RX DMP SW\R QDYLIDM WH QAMDIUHP HOV : KHH IDP LO

P HP EHY ADUHI LYHY RUITUHQGV IHHOWH SURSRVHG Z LDV XQ DLU RU GRHV CRWBRRXUDMO
UHSUAVHQWIMH SHIRQV Z DNKHV Z KDAMWKRX@ DQG Z KDMKRX@IW RX GR'

) LWAMD DV VMMG DERYH WH WIDMOM UHIDDAQ) VR WA Z L@ LV FDUDQG LY P SHIDAYH
WDOW\RX FRMGHU WDV WIIMW FDUIHX@® W UP LG \RXUHD R WH EDMF WX®WV
$CEVWRD® WHNHZ WH FDH @2 1Q WH DUHD | RU KHE3I XOJ XLEDQAH RQ Z KDAMKH &RXUNV
KDYH KH® LV DQG VQWUIHDVRQDE®H

7KH QH WRIMFDOMMS LV VR FRQUGHUZ KDWHYLGHQRH \ RX RU\ RXU FQHQAKDYH R VIXSSRUV
\ RXU G0 DO SRUMRQ / MIDARQ DZ D\ V LQYRYHV WH H DP LQDWRQ R HYIGHQAH \R LWLV
FUMFDOR W DQG GRADW DQ. SUHYLRXV Z LG GMWMY R Z VKHY DQG WIMP HQV I LRP 1TP 1O
DQG | UHQGY VR Wi DQG SIHH VRI HWHUZ KDAMKH SHYRQ Z RXGE Z DQML WH. KDG FDSDAW
DQG FRX@S P D\H D Z LGWHP VHOHV : KHUH DSSURSUDM REVILQ P HALFDOUHARWGY DQG VSHON
VR VRADOZ RUNHLY DQG RIKHUSUR HVLRQDOWR J DLQ WHULQWI KW



$ GHVELOG XQGHIAMIQAQ) R WH SHYRQV DAVHWSRMRQ DQG | LQDQRHV L DR P SRWBQW
DQG AXAD® GRN FOHX@® IRU DQ JDSV PIMQI LQRWP DARQ DQG XQH SMIQHG
WDQDPARQY VR JOLQ WH | XABMAVSIEUH SRWE®! RU XQFRYHU TXHVARGQDE®! EHKDYLRXWY/

2 QFH \ RX KDYH JDMHHG D@WH DYDL@E®M GRAXP HOMARQ VI HWHUVENH \RP H WP H \R
FROVGHU IWSLIRSH® R UHD@ EXIAE XS \RXUYIHZ ' RHV IMKHS GRHV IWKIQGHY $WWDW
SROMRX PD DOR Z MWK VR FROUGHU LQYROLQI \SHALDOMAMI DRY VR DWMMA Z KHWHU
VRIFWRY RUFRXQUHODQG VRI HWHU\ RX FDQ GHALGH Z KHWHU\ RX KDYH \iXI | LELHOWHYLGHQH
VR P DNH \ RXUDSS@FDARQ (RGJH \ RXUREMPARQ RUMMWKRZ \ RX LOMQG VR GHDOZ W DQ\

REMPARQ WDAKDV DOHDG. EHHQ P DGH E\ RQH R WH SDUARV | SIRAHHAQIV KDYH DHDG

EHHQ FRP P HQPHG DQG Z IMZHW HYLGHQRH LV DHDG. EH RUH WH SRXUMSHDN VR WH 2 11 LADO
6RIAVRU DQG VHH Ll \ RX FDQ REVIIQ FRSIHV 7KH Z LG KDYH P RAWQNHD FDUIHG RXWD
WP LMUH HUAMH DQG P D\ DOHDG. KDYH D YIHZ  @WMQ VR IWFDH X@ DV WHURSLQIRQ Z L@
RIWIQ LQI OXHQPH WH RIKHUSDUAHY DQG WH &RXUV

WY DOR UHDED 1P SRWEQWWR HQIDIH Z LW WH SDUAHY DV VRRQ DV SRME® DQG D2 D\ V W

DQG NHHS WH VRQH R\ RXUFRUMVSRQGHQAH DV QHXWDODV SRWE®! ( YHQ Z KHUH \ RX WION
WDADQRWHU SDUN KDV EHKDYHG EDGO DABRZ WH HYIGHQRH R GR WH VBOLQ) DOG GRQW
HQI DI H LQ QDWW RUHP RAlYH FRUMVSRQGHQRH , WLV DZ D\ V D JRRG X®1 WR LP DILCH D -XGIH
1V UDAQ) \ RAUGMMU: KDAZ RXGE WH WIQNR \ RXUVRQH' ,GHDA WWWKRXGE EH FD® DG
FROV.GHUHG DQG P HIHY WM WH | DRW 7KLY L HVSHALD@ LP SRUBQAL WH RMHUSDUARY DUH
SXWQJ |RZ DG DQ XQQHAHWOW  SHYRQDORUDIJ UAMYH SRUMRQ , WY WP SWQJ R P LLIRU
WKLY FRQGXPWEXVWAH EMVADGYLEH LQ RXUH SHUHQAH LV VR UVH DERYH MDQG NHHS WH VRQH
SUR HWLRQDODQG | DRXDO

7KIQN DERXWUHVROMRQ DV VRRQ DV SRME® ,V IWSRWMEG!' : KDWIRUP DAVMVKRXGS WH
QVAXWRQY VEINH' 0 HADARQ LV LQFUHDMQI® HOFRXUDJHG B\ WH &RXUNV DQG SDUARV \R
@AJ DARQ \KRX@S DZ D\ V NHHS IWIRQAR P LOG GXUQJ WH @A DARQ LQ IDPAVWH KDYH D
GW VR GR\R ,Q WMWY Z LADSIRAHHALQIV P HALDARQ FDQ KHS WH SDUAHY DI UH RQ WH
WP VR WH Z LGWDWDH 1Q WH SHYRQY ERVMOMUIHN EXAWDWSUHYHOMMH FRW R D
| XEOFROMMG KHDUQ)  Z KLFK FDQ EH \LJ QU LFDQW
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Y RIWQ HDUO 1R RMAQ WDAMMH XVXDOFRV X®H LQ WLV WSH R FRXUNSIRAHHAQIV LV
WDWWH SHIRQ Z KR @AWV FDSDAW Z LAANHD KDYH VR SD. WH DWRADWMG G DOFRWV R

WH DSSQFDARQ DQG D REMPARQY 7KH FRXUAZ LADRQO XVXDAD GHSDUATURP WKLY LXQH Ll LW/
LV 1RXQG WWDAD SDUNV KDV DRMG XQUHDVRQDE® RUEHKDYHG SDUAEX@DU® EDRY 7KH WUHKRGES
IRUMLY WMALY KLJK VR VP SO WDMQI DQ REMPARQ  KRZ HYHUXQUHDVRQDE® RQH SDUV P D

GHP MR EH Z LAQRWKVXDAD P HDQ D GHSDUMUH ILRP WLV LX®1 0 HADARQ FDQ DAR KHS
WH SDUAHV VR GHDOZ IMK DQG W DQG UVROYH WH GHHS HP RARCDOWIQURQY WDWARP P RQD

DUMH 1Q WHH WSHY R FOIPV /RQ KHI MEQQ) WYDQIHY DQG 1LQDQADO DUXP HQW
EHVEZ HHQ WH SDUAHV FDQ RIWIQ EXLAE RYHUWH FRXUH R @AJDARQ Z KIFK FDQ VRP HAP HV
VENH \ DY $CAMRQD® ZKHH WH SHURQ LV RTHU WHH IV RWQ WH UMW R WHP

XQRUXQDMO G LQ) EHRH WH FRFOMRQ R WH SIRAHHAQIV \R PD\H \XWH DD
DSSTFDWRQY DQG FRUMVSRQGHQRH DUH G-DOVZ WK DV H I LAHQW DV SRAWEG!

)LQD@® VENH \SHADOW DGYIFH DV WH HDUDHMAY RSSRUMQW  3DUAV FDQ \VRP HAP HV
LOFRUHAD EHIHYH WDWOQMXPAQ) VROAVRY P D HVADIDM P DAY DQG B DOFRW EXWQ
RXUH SHUHQRH WH RSSRVIW FDQ EH WKH $ \SHALDOIMAVROAVRUFDQ DGYLVH WH SDUAHV RQ
WH G DOSRVMRQ DVWH. DUH UP RYHG ILRP WH HP RARQVR WWH P DWAU WY HDMHUIRUD
\SHALDOMA®I DODGYIVRU VR 1REXV HYHY RQHV P LOGV RQ WH FRIH DAXH 1Q WHVH WSHY R
P DMAY DQG RQH WDWY RWQ IRURMAQ  Z KDALY LQ WH EHVALQMHV R WH SHIRQ Z KR
@AV WH FDSDAW R P DNH WHURZ Q WMEP HORY GHAMRQ DQG Z KDAZ RXGE WH. Z MK \R
KDSSHQ VR WHUHWIDM $1\WUDDWLY LV Z KDAD WIRMVRY Z LAV XGAP DMO GAMIQHG VR GR

(' ,7,21 6321625
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* HOHD®RI\ |RUWH/ IYIQ)
EXSSRUIMY] &RXUWAR 3URMPARD
3UR HWRCDY

* HQHDARI LFDO UHVHDURK VW MWW DERXWWDAQ) KHLY IRU SIREDM ,Q &RXUNVR
3UIRWMPARQ FDVHV Z KHIH FOHOW RIWQ FDQWSWRYIGH GHVLY DERX\WMHU IDP 1O RU
ILQDQRHV ZH DWMAGHSXWHY DQG VROFMRY B\ GRADAQY UHIWYHY YHUI\ LQJ 1DP LO
WHHY FRQGXPAQ) WIMARY Z LADUHHDURK DQG XQFRYHUQ) KLGGHQ DAVHW

" WVAHHW SUHAMH DQG SHRSG! IRPXVHG WKLY Z RN KHBV HQUXWH LQIRP HG GHAMRQY
DUH P DGH RQ EHKDD R WRVH Z KR QHHG SIRMPARQ P RW

7KH ZRIN R D JHQHD®RI\ WP H WQGV IDU EH RQG WXSSRUAQ) WH DGP LQVADARQ R
HWIDMY &RXUMR 3URMPARQ SUR HVMRQDY Z RIN Z WK FOHQW Z KR DUH XQDEG! R SURYIGH
FODU RU IHIDEG LQ RUP DARQ DERXWMWHU | DP LOHV RU1LQDQALDOD DL DQG WDAY Z KHH
ZHFRPHIQ

7KLV 1V D AXFADOEXWR WQ RYHUBRRNHG DUHD LQ Z KIFK J HQHDARI LFDOUAVHDURK SV D NH

URA 2 XUZRWN FADQ SURYH R EH DQ P SRAEQNSDUVR WH SX] ] 1 SUIRYIAQI LQYDXDE®A
LOLIKW

SHDG WH | X@DWAF® RQ RXUZ HEMWM KHUH
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SUIRFDTISVR RREERDIRIO
SIRNYRBALO DY

) RGRZ 1Q) KHU LOMI KWXOSRGFDMWVHSIMRGH Z W XV 1Q $SUO $G{ DQED KDV SIRYIGHG VRP H
SWRPAAOWSY VR DMWY KHQ FRADERWDAQ) RQ RIRW ERGHUP DMALY/

1 DYLIDWQJ \ RXUGXWHY DV D 3URSHIV DQG $11DWY " HSXW Z KHQ FRIERWDWY Z W D IRUHIQ
FRXQMEDUINVLQ DRWHUMUMERARQ FDQ WURZ XS YDURXV SUWDRPWADOMWWXHY %HBZ |, KLJK@I KW
VRP HNH  DUHDV WDAP LJKWKHE QDYLJIDM VRP HR' WH G LEXGAHY WDWARX@ EH HFRXQMUHG

EDHGRQP\ RZQH SHIHFHR G-DOQJ Z IWK YDURXV | RUHLI Q MUVGLPARQY

70 1QZ KIFK MUMGPARQ LYW SDIG DQGKRZ P XAK" %4 IZ DIHR Z KHQW[ | DAV \R EH SDIG
1Q WH RMHU MUVGPARQ DV WY PD ZHD GlIHU VR RXURZQ W \ HDU &ROMGHU DQ
DJ UHHP HQW EHVE HHQ \ RXUMUVGLPWRQY DERXWGRXE® VIl DWRQ DQG WH DELAOW \R FOIP DQ.
SRWIQADO UHIHV <RXU DQQXDOVY]  FRP SXVIMRQY VKRXGE IRPP SDWWR \ RXU FDWK I @RZ V DQG
EXGIHAVS@QQQ) DQG\RX PD. QHHG VR \VHHN \SHALLF DGYLFH IURP D W[ \SHADOMAMQ ERW
MUVGLPARQY VR VXSSRUAZ LW WH P DQDIHP HQAR [ DI DLY

ORMHPHOVR PRH  ZKHQ VHQAQ) 1XQGV VR DQRWHU FRXQM FROMGHU Z KHWHUDQ. R
WRVH UHP IWEQRHV Z LGDEH VI HG DQG DAZ KDAGYHOS$ UH WHUH DQ. J RYHUGP HQMP SRVHG QP LW
RQ UHP IMEQFHY WDW RX HHG VR EH IZ DIH R ' R\ RX QHHG R 1131 DQ GHFOUDARQY [Q\ RXU
IRUHIQ MUMAPARQ DV VR WH VRXUH R 1XQGV DQG WH SXUSRWH IRUZ KIFK WH DUH EHQJ
UP LWMG'

' DPDIHVIZ DBV AMRXWZ LW \ RXUGWI DRY WH SUDPAFDDMHV R P DQDILQ) D GXDOUHILP H
IQWPVR W[ WH SUDPAFDDAHY XURXQAQ) WH P RYHP HOAMR P RQH DQG DO DGAMRQDO
FRAW WDMMLY P LIKWIHQHDM  Z KHWHU WL Z LGEH DEAWRCDO' HSXWAKLS FRW RU G
SDUWV H SHIVRSIQRQY 1Q FDVH WHWH FDQ EH LOFOXGHG LQ WH VFKHGX®I R GRW DV D \SHADO

&P DiH (' ,7,21 6321625
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QHWR HOV LI \RXWH LQVHWQ) IXQGV 1Q (QIMQG DQG : DBV EXWVHQAQ! WRWH
URXWCHOD VR DQRWHUFRXQAI FROMGHUZ KDWFXUHQR  GHQRP LODAWRQ VKRX@S EH XVHG IRU
LOVHWR HQV SXUSRHY  Z WKIQ WRWH SHIP DME® Z WIQ RXU PDINAW  FXUHO® RQO

BWLDQ) DG ( XUR  &ROUGHUFRP P DMMRQQJ D KIWRUE UHSRUARQ LOYHWR HOASHURUP DQFH
IQWHS. P DINAW YHYXV SHIRWP DQFH LQ \ RXUFRXQMSDUMUNVGLPARQ 94 D7 DUH WDALL
3 LV KDELWD@® UHMGHIMOQ DQRWHU MUVGIPARQ EXWWH IXQGV DIH EHQ) P DQDIHG 1O
(Q@QG DQYG: DBV QRADIDLOYHWR HOASURGXAV Z LGEH DYDLMEM! VR WHP  RUWR \ RX DV
WHU' HSXW

EXUHR DFFRXQV  FRMGHURSHQQJ FXUHQR DFFRXQWV VR | DAAOVM FXUHQR WDQV HWY
2 EVILQ DGYIFH RQ) ; UDWA WDRNLQ) WKURXI KRXWWIKH \ HDU VR HQUXUH WD RX FDQ H FKDQIH
WD VR \ RXUGHQRP LCDMG FXUHQR  DAKH EHVASRWE® DMV ( YHQ D P DIDGRZ QMUY
LQ H FKDQIH UDWAV FDQ KDYH D KXJH LP SDRW

$XWRUW VR WDYHODQG HH \ RXUFQHOWN S@Q VR VHH \ RXUFIHOMOQ SHYRQ DQG FRMGHU

KRZ 1UHTXHO® WLV QHHGV VR RAFXU &RQVUGHU P DNQJ DQ DSS@FDARQ VR WH &RXUVR
3URWIPARQ | RUDXWRUW VR LOFXUWRVH FRW UHP HP EHUIQ) R KLI K@ KVWKH EFVALQMUIVY

FROUGHDAWRQY WDW RXU SURSRVHG 1DFH VR 1DFH P HHAQ) V' Z LAKDYH &RQUGHU Z KHWHU
\ RXUDSSQFDMRQ VKRX@B EH VXSSRUMG E\ D GHVILGIG SMQ WP IMQJ KRZ \ RX Z LADVSHQG
\ RXUWP H Z I \ RXUFTQHQWZ KHQ YIMMQJ 1O WH IRUHIQ MUMVGIPARQ : KHH WHWH LV DQ
RQJRQI &P DIH FOIP WH H SHIAVZ IMZHW UHSRUIAQ) RQ ' HSXWAKLS FRW \KRXGS EH
PDGH DZDH R WH ' HSXWV SUIRSRVHG WDYHOS@QV DQG LQ SHIRQ FROEFMR WDWKLY
FDQ EH UH GFPWMG LO WH UHSRUARQ I X\WWUH ' HSXWAKLS FRW

7IDOMARQ VRRY  FROUGHUXMQJ D WXVIMG WDQUIDRUIRUDANH. P HHAQIV EXWEH RSHQ
P LOGHG R XMQ) RWHUVRRY \R | DAQDM FRP P XQFDARQ DQG XQGHWAMEQAQ) HJ UHDO
WP H WDQUIARQ HDUEXGV VR KHS \ RX EXLAE UIDSSRUAZ LW \ RXULQWLQDWRCDOFQHQN

7KWG SDUV DGYIFH - GRQWEH DUWDLG VR XWIMH GRADOVSHADOWY VR DGYIVH RQ NH DUHDV R
KHG \ RX QDYL) DM GRADO@YZ V DQG FXWRP V

EXWRP V DQG SWDAAWAH  EH DADSWE® DQG RSHQ P LQGHG VR FXAMUDOCQRUP V DQG SUDRAAHY
WOWP LJKWAL THUMR RXURZ Q ,W DOR P SRUBQWR EH DAOYH VR WH WHDW HOAR FDSDAW
QD IRUHI Q MUMAPWRQ DQG KRZ WLV P LJKWAL I HUMR WH FOSDAW WWWZ H KDYH KHH



SQ&ums[mJ \KHKIG3O
[==1lla13; 811202

$V SIRHWMRQDO' HSXWHY PDQ R XV KDYH HQFRXQWUHG IR XH DVRUGH V' DQG LQAVIGXDY
ZIW TXHARQCE®! PRWHY PDNQJ D PHW R WH ILQDQFHV WH  ZHMH DSSROMG R
\DHIXDUG

* LYHQ VRED 'V AKDAHQI LQ) HARQRP LE HQYLURQP HOWLLY CRAGL | LEXQMWR VHH KRZ WH 1 L.QDQADO
H SRVMRQ R YXQHDE®! SHRSG! LV XQRUXQDMO EHRP IQ) LQFUHDMQI® SRSX@U 7KLV
WHG LV I XHIBG B\ QP WG VDIHIXDUBY LQALYIGXDY Z WK FDSDAW QP WMRQY EHQI WHDMG
DV YRIFHOMW/ VHRRQG FOW A HQV' DQG XQUAKSX@RXY RURSSRUMQMAF LQAMGXDY

7KH UHVXQOALY WH HP HIHQRH R DQ XQKHDOK\ FXAXUH Z KHUH DEXVHY RIWQ WH FKLAEUHQ DG
FORVH UHDWYHY R WH YIPAP  VENH DGYDQMIH R WHU @AN R VXSHYIMRQ VR EHQH LW
WHP VHOYHV 6DIHU DIHQ) FKDUW +RXU@W UHSRUVWKDW R WXUH UAVSRQGHV 1Q
( Q@QG GG QRAEHIHYH WDAKMQJ D3RZ HUR $WRWH 1RUSHIRQDOIDIQ Z DVDEX\WH> @

7KH HP RARQDOFRVR 1 TP LOHV 1V SIRIRXQG 9LFWP V | HTXHQW® H SHUHQRH MROMARQ \KDP H
DQG HP EDUDWP HQNV7KH P D IHHOXQDE®! VR UDRK RXWIRU KHS DQG DIH GWGRZ Q B\

LOWAMARQY P HDQMR VXSSRUADQG SURMPNIMHP

) LQDQALDODEXVH LV CRAVRQD P RIDE DQG HWLFDAD XQDFFHSVEE®! LWDOR FDUIHY LI QULFDQW
ILODQADO P SOFDARYY |RU WH SXEQE VHRRU ,QYHVMIDARQY B\ WH 2111FH R \WH 3XEQE
*XDEADQ SROFH DQG VDIHIXDWEQ! WDPV WHTXUWH \VXEWEQWDO UHVRXUAHV DQG GRFDO
DXWRUIMHY RWIQ EFHDUWH FRMR FDUH | RULQAYIGXDY Z KRVH DWHW KDYH EHHQ GHSBMWG ,Q
D UHFHQMXWH VDIHUDIHQ) FKDUW + RXW @MW UHSRUMG WH P DG DQOXDOFRWWR WH
DEXVHR REHUSHRSGIVRWHS. HRQRP\ DARYHUe  ELARQ> @

,Q -DOXDY +&5 /| IZ @XQFKHG D WWUH R FREBPVEDD 1Q IHDARQ VR WH [LQDQADO
DEXVH R YXQ@H.DE®! SHRS® 7KHDIP Z DV VR H SGRUH WH SUHYDBIQRH R WL DEXVH WH | RUP
MAVENAY DQG KRZ WH @7  SROAHV DQG VRAHVEO DMIXGHY P LIKWHYROH VR RIIHU EHWAU

VDI HI XDUBV DQG SURWPARQY DI DLOWAIW



(DO DB IURP WH VXM VX3 JHW WDW

EHOHYH | LODQRDODEXVH LV XQGHU UHSRUMG
KDG Z W@HWHG 1LQDQADODEX\VH SR HMRQD@® RUSHIRQD®  LQ WH @M HOU
R WRVH UHSRUMG VHHQ) WP RHWDQ WP HV

7KHP RMFARP P RQP HMRG R DEXVHZ DV\WH P VXVHR! / 3$V
DJ UHHG WHUH LV D QHHG | RUEHWAUSURWIPARQY | RURGEHUDQG YXQHDE®! SHRSOH

WZ DV UHSRUMG WWDWIKH P RAKHHQ DPAYW | RUSHSHWDRY VRRNWH IRP R WDQMHY R

DWHW DQG FDVK VR WHP VHOYHV H FHVMYH JUWQI DQG FDWK Z WKGLLY DY

7KHVXUYH DOR LGHQM HG Z LGHVSUHDG FRQAHUDY Z I FXUHQAM MP V LOFXAQ) GHD\ HG
LOYHVWI DARQV B\ WH 2 3*  LQUXI I LELHQAD HI XDUBY DQG D @AN R HEXFDWRQ DQG VIXSSRUV
ILRP EDQW DQG @Z  HQYRUAHP HQW 3HIKDSV P RWDMWP LQJ LV WH DSSDHQN@AN R

DFFRXQUZELAW DQG FRVHTXHOAHV | RUSHLSHADRLY

7RACD $\KE\ 3DUHU DV+8&5 /DZ DQG &RPPIWMMH O HPEHUR WH 3' ) ODGV WL
LQDWYH

®DHY R 1LCDQADODEXVH DQG P MXVH R 3RZHY R $WRH WDAZ H WWH DV SUR HAMRQDY DH
WHWS R WH LF-EHJ 0 DQ  LGAGHIN JR XQUHSRIMG HVSHAD@ Z KHH IPAP V DUH VRDWG
IURP WILLG SDUAHY RUZ KHIH RMHY DUH XQOZ DH RN KRZ DQG Z KHQ R UHSRWARGFHOY WY
LP SRVBQNRUXV DV SUR HMRQDY VR GR RAUGKH Q@I HIAH VR \SRAYX@H DELOAHY DQG VR RIHU
HO® LOMYHIARQ DI DLOMARAHQQ) WDQWDRARQY

7KH 1LQDQADO CEXVHU SIRMPNVZ DV HMEEQKHS VR GUYH P HDQQIIXO FKDQIH % ZRNQJ
FROIDER DAYHD DAIRW VHRRY Z H FDQ WVH DZ DUHIHW MHQI WHQ SURMRARQY DQG SUHYHOARD
DM LHY DQG HUXUH WH.H DUH UHDOFRQUHTXHRHY [ RUWRVH Z KR H SBRVIMH YXQHIDE®1%

"D IURP WH VXUH IV EXUHQ® EHQI DQDOVHG W IGHOAN NA DAXH DQG WKDSH
SWWPAFDOVROMRQV 7KH 3" ) ARQAQXHY VR HIDIH Z IW WH 2 3* DQG NH WENHFKR@HY WR
CGYRAOWM | RUUH RWP V WDWZ LAOEHMAJSURWRARVH P RWADAUMN

> @BV 777 Z HIBKRAJOXRI \WR/GHDOMBVIGITHI GV 7KH( FRORP IESEXHR 2 GABHRSBIR \WWH1 XP BHVSG
> @BV 777 7 HBKRAIOWR] HRORP IEVIEXAH
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6SRAKVIRQ, QX HYBGAEH

,Q0D WH3' ) UHBDVHG JXLCDQRH RQWH , QYHR HOAR ) XQGV I RUSUR HVWMRQDO
" HSXWHV $ I XAEFRS\ RN WLV DGYLFH FDQ EH IRXQG KHUH WLV SUP DUO® DLP HG DAGHSXWHY
DPAQY | RUFQHQW Z KR KDYH UHFHLYHG VIXEWBQADOFRP SHOVDARQ [ DUGV DV D UVXAAR
SHYRQDOLQMU  RUFQQLFDOGQH] @I HQFH @AJ DARQ

7KH SXUSRH R WLV I XLGDQRH QRWM LV VIR DAMMAGHSXWHY Z KHQ WARP HV\R P DNLQJ Z KDALY
DUXDE® RQHR WH EL]J HWAGHAMRQV WDWKH. Z LGP D\H | RUMHLUFQHQW, WDLP VR GR
WLVE\ VAMQI RXVWKH NH. | DRRY DQG FRQUGHIDARQY WD GHSXW VKRXGE KDYH Z KHQ
FROVGHUQ) WH LOYHWR HQAR! D FOHQW 1 XQGV WH UHDVRQVZ K\ Z HGR WKLY WH

LP SRUBQRH R GXH @I HQFH DQG WRXJ KW DV VR WH SURFHVWHY WDAD GHSXW \KRX@S
FROVUGHUIRTRZ LQJ Z KHQ GHAAQJ Z KR VR DSSRIQADY WH FOHQAY | LODQADODGYIVRU7KH
JXLCDQRH DOR GRR\V DAKH RQIRQI FRUGHIDARQY WDWD GHSXW VKRX@S KDYH Z KHQ
UHYLHZ LQJ SHURUP DQFH DI WIUWKH SRUARTR KDV EHHQ VHWKS

WV DOR KRSHG WDWKH J XLGDQPH Z LASURYLGH D 1 DP HZ RINTRU@Y \ HY Z KR DUH VW
WEUAQ) VR EHFRP H LOYROYHG LQ GHAMRQV UHI DLEQT WH LOYHWR HOAR WH FOHQAY I XQGV
- H UHFRJ QVH WDWIMH UHSRUA SUHSDUHG WH @QI XDJ H XVHG DQG WH Z D\ VIQ Z KLFK
LOVHWR HOASRUARIRY DUH SXWHRI HMKHUDH YHY FRP S®{ HVSHADI Z KHQ | LAV
HOFRXQMUHG DQG LY KRSHG WIDAKLY J XLGDQAH Z LADEH R DWAMEIQRH LQ FAODUWI\ LQJ WH NA
SRION WDWQHHG VR EH XQGHIARRG

7KH J X1LEDQAH KDV EHHQ SUHSDUHG | RORZ LQJ YHY KHE3I XODQG LOMI KWXOAMAXWRQVZ IW D
QXP EHUR WH 3" ) 'V LQDQADORRSRIDM P HP EHUILLP V D I X@MMAR Z KRP FDQ EH IRXQG

LQ WH GRAXP HOAMHD  7KH J XLEDQRH FDQ EH | RXQG LQ WH 5 HVRXURH + XE




7KH IXLAEAH GRAXP HOANRRYHY WH IR@RZ LI SRIOQWV Z KIFK Z H KRSH P HP EHY/ 11LCG
KH3IXO

o K\ FROMGHULQYHWR HOAR IXQGV

o 7KHGUIHHQH EHE HHQ , QGHSHQGHW LODQADCS GYLMVRY DQG!' IVFUHMRQDU ) XQG
0 DQDIHY

e 7KHLP SRUBQAHR GXH QQIHQFH

e 7KHSWRAHW GDAQ) VR WH DSSRIQR HOAR' D | LODQADODGYIVRU VR LQFOXGH WH LOMDO
LOWAKPARQY WH UHSRUV REVLQHG DQG WH XVH R IEHDXW SDUDGHV!

o 7KH YDURXV SDUN WDAP LJKWP DNH XS DQ LQYHWR HQASRUARTR VXFK DV FDVK. JHQHIDO
LOVHWR HOADAFRXQW R VKRUH ERQGY WRANY DQG KDUHV DQG Z KDALY P HDQAE\ WIHVH

o EROUGHIDARQY WDWAMH GHSXW VKRXTS KDYH R LOFOXGH D FRMGHIDARQ R UMN
P DQEDMV DAHWDERADARQ DQG WH GLT HIHQRH EHVE HHQ DGYVRY DG GVAUMRCDY
P DQDIHP HQW

e 7KHLP SRUBQAHR UHYLHZ LQJ DQG FRP SDUQI SHIRWP DQFH Z KDWIR GRRN | RUDQG WH
VIMSV VR VENH LI D GHSXW KDV FRQAH.QV DERXVKLY

e 7KHFRWR |L.QDQRDODGYLFH

e (WLFDODQG 6KDUD LOYHWAQ)

7KL IXLEDQAH Z DV UHRHQWD AVPXAWHG RQWH 3" ) 'VIRRS&DWYZ KIFK FDQ EH IRXQG KHH

& Podcasts

$ Z HELQDUVSHAL LFD@® FROUGHUIQ) WLV I XLEDQAH QRM LV EHQI S@QQHG | RUWH QHDU
IXWWUH ;1 WHUH DUH DO SRIQV IMZ RX@S EH KHSI XOI RUWLY VR FRYHUSGDVH FRQEPW

EKDUBRMWA  FKDUBRMA | GMKHI  KXIKNBP HV FRP

(',7,21 6321625



3 ) SWRHDM/SRQHB(HH

2Q0WH WOD WH 3UR HVWMRQDO HSXW ) RKP - KRWMG LW LODXJI XUDODWRALDWA
FRQ HHQAH S@QQHG B\ WRVHLQWH 3' ) $WRADMV &RP P IMWWH 7KLV RQH GD\ HYHQWZ DV
DLP HG DASDUD®Y DAY DQG WRVH WDADUH XS VR VZ R \ HDLY SRATXD@ LHG VR EHMAUXQWEIQG
WH IRBIWH SO Z WLQ 3 VA H DG R VKDUH WHUH SHIHFH R WH RXUAR . 3LRMPARQ
7KHGD Z DVNQED KRG B\ &KDVH GHOHHDQGWHHZ HHRYHU  DARADMP HP EHY

R WH3' ) LQDMAQGEDH

7KHGD, WEUMG Z IV D VHVWMRQ RQ FRW KRWMG E\ 6\WISKDQH . D HR &@URQ 7KH
VAWRQZ DV WG : KDWAH IXVWUH R WH &RXUAR 3LRWPARQ Z RUTE QHHG VR NORZ
6WSKDQH JDYHKHUVRS WSV | RUIHH HDLGHY LQ WH &RXUAR 3URWPARQ 7KHVH WEV
FRYHUHG WRVH WDQUMRQQ] IRP * DGH' & KRZ \RDFAKLHYHP O IP XP UHFRYHY DQG
KRZ \R DYR.G FRP P RQ SIMDTY LQ RUGHUVR HVXUH WKDADMAQGHHY Z HH 1 DL® SDIG | RUWKH
KDUGZ RINWH GR

6HWRQVZ R Z DV DQ LQ RUP DAYH BN G®G E\ 6VEFH. 94Y DQW3DUZHUDAS SUAW / D7
IRFXMQ) RQ DADWLQIV 3URSHUIV 7 KH VAN FRYHUHG WH SUIRFHW R EX\ LQJ DQG VHQ) D
SURSHUV 1RU3 LQFOXAQJ Z KHQ R P DNH D &RXUADSSTFDARY Z KDWQI RUP DARQ LV QHHGHG
|RUD &RXUADSSAFDARQ DQG KRZ VR SLRWPB GXUQ) FR RZ QHUKLS SXUKDVHV 7KH
QVFXWMRQ DOR VRXFKHG RQ WH UHDIMHV R G-DOQ) Z MK D SURSHUNV SXURKDWH IRU3 Z KHQ
WHUH LV D 1 DP LO LQYROYHG 6VBFH. SURYLGHG DGYLFH VR WH DMQGHHV RQKRZ \R P DQDIH
H SHAVARQY UHI DLE.Q) WH WP FVFDBV R D SURSHUIV SXUAKDVH DQG WH LP SRUBQRH R
NHHSLQ) WH EXGIHWIQ P LQG

(' ,7,21 6321625



3 ) SWRADAY SRQHBCH

0 LFKDHOSRWMORH R (0 * ®B1G WH WLLG VAVMRQ Z KLIFK SURYLGHG DQ RYHYLHZ R \WH

' HSXW 6VBQEDLGY 7KLY VHVMRQ Z HOARYHUWH LP SRUBQRH R NHHSLQJ XS VR GDWM Z LWK
@1 DOFKDQI HV DQG FDH @7 1Q RUGHUVR HQUXUH WH JXIGHIQHV DIH EHQJ FRP SQHG
Z W 7KH GVPXMRQ P RYHG RQR WH QLI LEXOWRSIE R Z KHQ D' HSXW FDQ SD' DGAXJ
GHEWDQG KRZ VR P DQDJH G LEXAOVFQHQW Z KR P D' QRAHQJ DI H LQ DQQXDOUHYLEHZ

P HMQIV

%4V HHQ VHWARQ WUHH DQG | RXUZ DV D QHVE RINQJ OXQRK Z KLFK J DYH WRVH LQ DIMAQGDQRH
WH RSSRUMQW VR P HHAAKHUIHTERZ SHHWY DQG UH GRARQ WH P RIQ) VAVMRQY

7KH ILQDOVHWRQ R WH @D Z DV D SDHOGVAXWRQ Z I WRVH Z WKIQWH 3' ) Z KR DUH
DSSRIQWMG DV QDP HG' HSXW 7KH SDQHOBOHG DERXWIKHURZ Q H SHUHQAH Z KHQ WEUAQ]
WHUFDUHHLY Z WKLQ 0 HBOSDSDAW DQG R 1 HUHG LI KWDQG J XLGDGQRH | RUWRVH 1O
DMAQEDCHH

7KH3WRHWMRQDO HSXW ) RXP Z LGEH KRWQJ D VHARQG DWRADM FRQ HHQAH 1O

0 DQRKHWMULQ WH $X\WP Q 7KH GD\ Z LGDIRTRZ WH \VDP H IMGHIDY VR JLYH WRH Z KR
P LWHG RXVRQ WANHW VR WH / RQGRQ HYHQWAH FKDQRH VR P HHWHI@RZ  SDUDGY DY DQG
DWRADMV 3GDH NHHS DQH HRQ/ LONHAQ DQG\ RXULQER] HV Z KHIH WH GDM Z LaDEH

DQRRXCQAHG

. MORDONDIDQRRAUKRMRIKH®) SKDHGOHHDIMZ IQ RKQ






23"

+ RO &KDQWBLU3' ) ' lWHARU  23* 6XE
&RP P MvH

. KLOWWLY HDMY \R @MQ) SRZHY R DMRCH WHH PD. EH P HP EHY ZKR
DGYLVH FOHQNV UHIDUEQ) MWQI SRZHY R DMRGH DQGP D ILQG WLV R XVH 7KH
JXLGDQAH DQG IRP R FRQVHQAMHIM VR TXHUHY WDMVHG B\ WH 2 3* EXW RX FRX@®
FROVGHUH WIQALQ) MR FRYHURKHUMWWDARQY VXK DV QAAVFBRMQI FRQAHUDV VR \WH
@FDODXWRUW SRIFH 2 3* RURKHUWBDMRY ERGHV

SHIW LFDWA 3URYLGHUHQTXIUHY IDMHG B\ WKH 2 3*

SX® R WH65% &RGHR &RQGXPWUHTXLUHY VROAWRY/ VR NHHS WH DI DLLY R WHU
FOHW ARQ LGHAAWDOXQBW AMFBRVXUH LV UHTXLWWHG RUSHWP WMG B\ @Y RUWH FOHQW
FROHW ' MFBRVXUH LV SHP IWMG LI D FUP H RUIWDXG LV EHCQI FRP P MMG

, WY FROM GHUIHG WDWWROAWRY/ Z KR DRADV D AHUAILFDW SURYLGHU DQG VIXEVHT XHQORD
URVSRQG VR TXHUHY DMVHG B\ WH 65% Z LAODEH LQ EUHDRK RI 5 X SDUARX@UD U
WHH LV QR RUP H RUIUDXG

$V WK WLV UHRP P HQGHG WDMVROFMRY REVELQ DGYDQFH FROMHOMILRP  WHU
FOHQAUHI DLEQ) AMFARVXIH 7KH IRERZ LQJ LV DQH DP S® R DEYDQRH FRQVHQWZ LWK
WDQ\V VR &DURICH %4HDQND

$' 9$1&( 8216(17
72 68/26( &21), (17,%/ ,1)250$7,21 5(/$7,1* 72 <285/$67,1* 32: (56 2)
$77251(<

© KHQ\ RX P DN\H D MWQJ SRZ HUR DAMRUCH VP XVAEH LI QHG B\ DQ LQGHSHOGHOASHURQ
Z KR KDV IRWP HG DQ RSIQIRQ WDW

\ RX KDYH WH P HQ/BOFDSDAW VR P DNH WH SRz HU
\ RX XQGHAMEQG WH VARSH DQG SXUSRVH R WH SRZ HU
\ RX DUH CRAEHQJ SXWKQGHUXQGXH SUAVVXUH VR P DNH WH SRZ HU
DIV QRAEHQJ | IDXGXBQM P DGH DG
WHUH LV QRWIQ) HOH Z KLFK Z RX@B SUHYHOA RX ILRP P DNQJ WWH SRZ HU
(" 7,21 6321625



SRQFH.OV FDQ EH WDVHG Z W WH 2 11 LFH R WH 3XEQF * XDUEDQ Z KR FDQ LOYHVAS DM WHVH
FRQPHLOQV 7KH 2 11IFH R WH 3XEQF * XDUEDQ DAV VR VD HI XDUE SHRS® ILRP P DNQJ
@WMQI SRZHYR DMAQH Z KHHWH GR QRAKDYH FDSCAW RUDUH EHQ) WIFNHG RU
SUAWWXUHG LOR P DNQJ D SRZ HJ7KH P D\ DWNWH SHYRQ Z KR DRWG Dv\ RXUSHIALFDM
3URYLGHUVR DQVZ HUTXHWRQY DVVR KRZ WH. |RUP HG WHURSLQIRQ 7KH RXAWRP HR \WH

LOYHVAI DARQ P LI KWIHVXANLQ DQ DSSOFDWRQ VR WKH &RXUAR 3URWPARQ | RUD MGIH W EH
GHAGH Z KDIMKRX@ KDSSHQ

;' KHUH D\VROAVRULY VR DRADV D &HIM LFDWM 3URYLGHU MLV GHAHWEY TRUN RX VR JLYH\ RXU

FROMHOMR WHP DQVZ HUQ) DQ. TXHVARQY IDVHG B\ WH 2 11LFH R WH 3XEQF * XDUEDQ
7KL L EHFDXVH VROAVRLY DUH UHTXLUHG B\ WHLUSUR FVRQDOUHI XAWRQY VR NHHS \ RXU

LQRP DARQ FRQLGHMDO

Y YHY WDUH [ RURRCAHWY RUTXHUHV VR EH UIDVHG EXWSGDVH FRX@\ RX MJ Q WH
DMIFKHG FROMHONRWP Z KIFK Z LASHUP IMWH FHUM LFDM SURYLGHUWVR DOVZ HUTXHVRQV
WKRX@ WH EHP DCH

$' 9$1&( &216(17
72 5(6321' 72 48(67,216
5$,6(' %< 7+( 2)),& 2) 7+( 38% ,&*8$5' ,$1
, SOHINFQHQAY | XEQDP H DQG DAGAHMEILYH P\ FRQVHONR
SOQHAGU DOSUDPARHY QDP H DQG DEAHW@WH G DOSWDPARH  Z KLFK LOFOXGHV DQ,

VXAFAHWYH RUDP DQ DP DG SUDRWAH Z KLIFK KDV URVXOMG LQ D FKDQIH RN IW QDP HRU
DAAHW

7R AVFRWHDQ FRQ LGHAADOLQ RUP DARQ KHG RUNQRZ Q LQ UAVSHAAR P H UHIDWQJ VR WH
PDNQI R P\ @WJ SRZHJV R DMACH VRWH2 IIIFH R WH 3XEQF * XDUEDQ

, XQEHUAMDQG WDADQ. FRQ LGHADOLQI RUP DARQ GMFARVHG Z LGDEH @P WG R Z KDALY
FROVUGHHG B\ WWH @B DOSUDPAEH DAKH WP H VR EH QHRHWDL DQG DSSURSUDM

6UQ_G€********************************

'Dm\'*********************************
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0&&2

(@H+RZ DG 7D RU SOURQ6RIFAMRY 3' )
SWRADM &RP P WKH

+ RSHX@ \ RX"YH KDG D FKDQAH VR @WMQ VR WH &2 3 &DW( SMRGH  DERXVD@MWLQIV &2 3
FRW BEXWI QRWVKHUHY D XVH XORYHXYHZ R Z KDAZ H AMRXWHG

+RXWD 5DMV  * RRG1HZV

7RNENRI WH JXLGHOOH KRXUD DMV Z HH LOPHDHG Z WK 633, L MARQ Z WK
DERX\W\D LQFUHDVH GHSHQAQ) RQ\ RXUGFDARQ Z LWKLQ WH FRXQAN

7KH JRRG QHZ V LV WDWIKH KRXUD UDMV DUH VKR LOPUHDVH HYHY -DOXDY LQ QQH Z W
633, LQMARQ Z I SRWMQADOGMVAXWMRQVR DP RUH LQ GHSW URYLEZ. HYHY  \ HDWY/

- KIOWKLY LV JUHDWRU&Z2 3 SIDPRARCHY WLV P SRIRQAR NHHS LQ P LQG WH LOGHP QW
SUCHS® ' R\ RX KDYH D UWLQHULQ SMAH Z KIFK DAORZ V\ RX VR FDIP W(H KL KHUWDMV'

Y[ HGERW 8 QEHUSHYLLZ*

3WPAFH' WHPARQ %LV FXUHO XQGHUUHYLLZ. B\ WH O QMM R -XVAEH Z WK DYLHZ R
KRSHX@ KDYLQJ D UHI X@ULQRUHDVH @NHWH* +5 LORUHDVH : H DUH\ AR XQGHUARQG

Z KDAWKH QHZ 11 HG FRW P D\ GRRN@NH EXVDV VRRQ DVVRP HWILQJ LV I LQDOVHG Z H Z LD
XSCDM P HP EHLY/

&RXUN HH  $WH\ RX XS R CDM'

$VR $SUO Z HKDG DQ LORHDVH VR WH FRXUNHHV P RWAIP SRUBEQD Z LW WH FRXUV
I HH IRUD GAWLBHG DWHWP HONQ &2 3 LCRHDMQ) WRe  7KH6&&2 KDYH P DGH IMWFGDU
WDADQ ELOVXEP WMGZ IWWHRGIFHR e Z KOEH UHWRAMG

OYXQEDN 4 XDIW 0 DMAY 0 RIH7KDQ ( YHU

7KH 6882 UHAHQM UHBDVHG FRQI LGHQWDOEXQE®! | HHGEDANVR \SHALLE | LLUP V/ * HQHUDO
WHP HV LOFOXGHG D SUH HIHQAH | RUK\ SHUIONHG LQGH HV Z W P HDQLQJ | XOGHVRUSWRQY DQG
EXQGBN DUDQJ HG FKURQRERI LFDE Z WK FBDUCDWA &UMENMP \/Z HH DLP HG DAH AHVMYH
HP DLORKDLQV LOGH HVXMQ) RQO UH HIHQAH QXP EHY WDQGERP @ RUEHIHG GREXP HQV DG
KLIK GXSQFDARQ

(',7,21 6321625



- WK ILLP VP RYLQ) VRZ DUG HOPARQF | LV DQG EHFRP LQJ LQRHDMQI® SDSHU@M WH
TXDOW R EXQEBH LV RXFLDOR WWILLDURXQG WP HY DQG VIXFRHW XOFRVAHARYHY 0 HP EHY/

DUH HQFRXUDI HG VR FUHDWA EXQGB FKHANDWW RUDGRSVERVASUDRARH WP SMWV

7KH3' ) UHAHQ® KHGE D RQIQH VHP LQDUKRWMG B\ +\ SHMZ D GRAXP HOASURGXPARQ
VRIVZ DLH SLRYLGHU LGHDOIRUDQ RQH WK J @QJ Z IV EXQEIQ) RUH SGRUQI QLI IMIO

VROMRQV 7KH UHRWGEQ] LV IQ WH SHEVRXUAH + XE

,QMIP 3DPHON ODNQI8VHR 3' %

* LYHQ WH FXUHQAB&82 GHI\V P DQ WP VDHZ DWQJ RYHU P ROV R UHHYH WHU

) LODOSRVW SHUAMLEDM ) &8 | RERZ LQJ DWHAMP HQAH RZ HYHUWLY GRAVOWP HDQ\ RX P X\WW
Z DWVWR UHFRYHUD@®, RXUFRW

8QEHU3' %\RXIHHOMBGWRVENHXSW R \RXU: ,3RUWH23*  HWP DMIRU
WH UHBNYDQAHSRUAQ) SHUIRG  Z KIFKHYHULY GRZ HU7 KLY GDYHV RQO® WH UHP DIQLQ]

RUWH EDDQAH DIRZ HG B\ WH 6882 RQ DAHWP HOWMR EH SDIG @WUO0 DNQJ XVH R

SD\ P HQA RQ DFFRXQAR FRW KHSV HDVH FDVK | GRZ SURVAXUHV GXUQ) BRI\ DAHWAP HOW

WP HOQHV

, QFROAMMOAHVLQ 6882 DWMAWP HONV  : H QHHG\ RXUKHSS

7KH3' ) DUH SDWMRQDM DERXWAKDAHIQI LQ) WH 6882 RQ LOFRQUMMOQALHY Z KHQ DWHWLQJ
&2 3 ELQYR FRW HVSHADA Z KHH DQ DWHWP HOALY UHAHLYHG EDAN  DQG WH UHGXPARQY
DUH QRW DLURUUHDVRQDE® © H Z DQAWR KHDUDERXWIKRVH ELQV (' YHQ Z KHUH LY QRW
SURSRUARQDM VR DSSHDOWH DWHWP HOMMH 3' ) Z DQAR DSSHDOWLQIV Z KLFK DUH

WP SO LOFRQUMMONXQUHDVRQDEG RUXQ DLUVR WH SUR HVWRQ , WV LP SRUEIQAZ H JHW
VRP H FRQUMMGQP. Z LW WH 6882 DQG QHJ DM WH URJ XH UHGXPARQY 6RP HWP HV DEDLW
VENHV LV | RUWH SRIQMR EH H STIQHG EH RUH D -XGIH IRUWHP VR XQGHIAMEQG WH QDWIH

R WH Z RIN DQG WH XQATXHHW R WH VIVYDARQ

/ MIDARQ$GYIFH I URP &RXQUHHO

7KH3' ) KDYH REVILQHG DGYLFH I LRP &RXQUHODERXWMAI DARQ FRW LOFXUMHG B\ D
3URHWRQDO  HSXW DQG KRZ WDWZ RUN VKRX@S EH UHFRYHUHG 7KH DGYLEH LV LOMQGHG \R
KHS GHSXWHV Z KHQ Z RUINQJ DERQIMGH @AJ DR VIR DGRSWEHVASUDPARH

$ QRWM R DIP HP EHWY/ Z DV UHFHQW IHODVHG

(',7,21 6321625
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JRXP 5RXQG8S 3IHNR WH3RW
&KDURWM ) GMKHU + XJK -CP HV &RP P MHO HP EHU

7KH 3URHWMRQDO' HSXWHV ) RXP  FRQAQXHV VR EH D YHY  KHSI XOUHVRXUH | RUTXHVARQY
WDWARP H XS UHI DLEQI WH P DQDIHP HOAR 3'V SURSHUV DQG | LQDQADOD! | DLLY Z KHUH WH
DQVZ HULY QRAVF®DU RUZ KHH D EIMR FOULLFDARQ Z RX@8 EH KHSIXO: H Z LA DAFRP H
DFLRW VIWDARQV LQ RXUGD. VR D Z RUN VKDWDUH WH | LIMMP H Z H KDYH HQFRXQMUHG DQ
DMAXH RUZ KLEK | HHOIRQH R 1 9EXWAKDQRHV DUH WHUH LY DORWHUGHSXW RXWIMHUH Z KR KDV
G-DOVZ M WH \DP H RUMP LOUMXH LQ WH SDW/

+ HKDYH D RIHQAZ KR KDV &+ & IX@ IXQGHG FOUH 6KHZ RXG @NHWR JR RQKRIED. EXW
KHUGQHHRYDUH VR FRP SBf \WDWKHUUHI XBUFDUHY Z RXG KDYHVR JRZ LW KHMR P DN\H
WLV SRME®I DQG P DIQEIQFRQMMXWR FDH

7TKH&+ & IXQAQ) GRAVQRNGFOCH DQ DIBRZ DGRH I RUKRID, V 7KHFDVHP DI HLY
DSSOLQ) 1RUH WD IXQAQ) VR FRHUDKRIED, EXVWNHP VVR EHVENGQ) DQHMOQW IRU

WLV VR EHFRQUGHHG DQGZ HKDYHDDHDG P WHS RAWRQ RSSRUMQWAY | ROWIM\ HDU
7KHFDUHY DWHZ L) VR IR ROWHKRIED, DG RXURTHIAKDY SUYDM I XQB/ VR EH CE®!
WRSD WHP \RCFFRP SDQ KHUBXWP\ XQGHWWEIQAQ) IV WDAZ HFDQCRADUDQIHWR SD
WHP SUYDMD DvZ HZ RX@GS | DQIRXCR WH QRS XS IXBV EHFDXVHZ HZ RXG EHXMQ)
WH\CP HFDUHWEH Z KR DUHIXQE-GE. WHE+&\RGRWH®, \RA, FOH

' RAVDQ RHKDYHDQ I JHWRQY SBDH!

7KHH DIH RWQ DWXHY DUMQI |RUGHSXWHY UHIDUEQ) WH FRP SB{ IMHV R IX@ IXQEHG
SROMOXIQ) + HDOMFDUH DQG WH KN DERXWCRWEHQ) DEG! VR VRS XS WH 1 +6 SURYIMRQ
7KLY KDV UHFHO® EHHQ WDVHG RQ WH IRXP KHIH  Z KHIH D FOHQWZ RXGE GNH VR JR RQ
KROCD EXWWH &+& IXQAQ) KDV QRWDERZHG IRU WH DEEWRQDO FRW R FDUHY/
DFFRP SDQ\ LQJ KHU 7KH FOHQW FDVH P DQDIHULY DSSOLQ) | RUDGAMRQDOI XQAQ) VR FRYHU
D KRQGD EXWAKLY LV VENQJ WP H DQG RSSRUMQUWHY KDYH EHHQ P MHG 7KH FDUHY DWH
Z1aQ) R JR RQ WH KRQGD, DQG WH FOHQOMKDV 1XQGV DYDL@E®! R SD WH DEAMRCDO
FRAW R WL EXWIKH GHSXW L FRQPHLOHG WDWKLY Z LG DEDZ WKLO WHEIR VRS XXV

8 QRUXQDMO WWHHP V WIDAMMH , 898V DSSURDFK VR WKLY TXHY Z LADANHD YD GHSHOAQ)
RQ WH DUD 2 QH DQVZ HUVR WH TXHY QRMV WDWZ KHH WH FDUH LV SURVIGHG B\ DQ
DIHQR D HSDUDW LQYRIFH FDQ MVWEH WDVHG |RUWH DEAMRCDOKRAGD. FRW DQG WH
Z UMMU QRMY WDMMH. KDYH IRXQG &+ & IXQAQ) WDP V VR EH DD |G LEGI DERXAWKLY
$CRWHUDQVZ HISROQN RAWKRZ HYHU WDAMMLY LV P RUH FRP SOFDMG Z KHIH WH FDUH M1 |
DUH AUHA HP SAR HG DQG WY QRWAR HDA VR VHSDUDW RXVWMH DEEWRQDOKRXY DQG
WHUH Z RX@ RQ® EH RQH SD\ IRAYZ KLFK FRXGE QRAEH GYIGHG



$CRWHU DQZ HU BHHY VR WH 1+6 &ROAXQ) KHDOMFDH  6RALDOFDIH DQG \XSSRUV
JXIGH DQG TXRWAV $7KH RQD Z D\ WDWIH 1+6 FROAQXIQ) KHDOKFDUH SDANDI HV FDQ EH
VRSSHG XS SUYDMO LV LI \ RX SD. | RUDGEWRCDOSUYDM VHYLFHY RQ VRS R WWH VHYLFHV
\ RXUH DWHWHG DV QHHGHG I LRP WH 1+6%

,P SRUEQ® WH JXLGDQFH JRHV RQ VR WIDM $7 KHVH SULYDW VHILEHV VKRX@S EH SLRYLGHG
B\ GUIHHQAWE | DQG SUH HIDEQ LQ D Gl I HHQANHMOQI %

7KH SUHHHAH IRUGLTHHOMAM | LV FODU® QRMGHDOIRUD FOHQAZ WK FRP SB{ QHHGV
DQG D EHVSRN\H FDUH SDANDJ H DHDG, LQ SMAH

1+6 &ROAMXLQ) +HDOMFDUH 1XQAQ) FDQ DAR EH SUREGP DAF Z KHQ LWWARP HV VR P DMAY/
VXFK DV SD. UHYLHZ V DQG DIUHHQI WH DP RXQAMMDWAKRXGE EH SDIG VR VXSSRUAZ RINHY W
1V RWQ WH FDVH WDWWH 1 +6 Z LAQRWDABGDWQWDED DI UH VR WH GIYHY R SD. WDW
WH GHSXW DQG FDVH P DQDIHUNQRZ  Z LGDEH WHTXIWHG VR DMDPADQG UHLQ WH WSH R
VXSSRUAZ RINHUVKDWZ RX@S EH UHTXLUHG J LYHQ WH FRP SB{ W RN WH FOHQAY QHHGV

21 FRXUH WLV QRZ DOR WH FDH WDWIRGRZ Q) WH UHHOWFDWH R/ XPE  WH 3' )
JXL.CDQFH CRWM FDQ EH IRXQG LQ W SHVRXUFH +XE GHSXWHV P D\ Z VK VR FRQUGHU WH
H WIQAR WHURQIRQJ LQYRYHP HQALQ UHIDARQ VR WH HP SGR P HQAR! \IXFK FDUH WP V1Q
DQ HYHQWKRZ HYHULQ P DQ. FDVHV WP D EH Gl LEXGWR 11QG D VXIVEE®! DOMCDAYH [RU3 |
Z RX@ H SHAWKLY VR EH D VRSLF DWWV VR DSSHDURQ WH IRXP DV GHSXWHY FROUGHU

WH 3' ) JIXIGDORH DQG WRUWMR P DNH G-AMRQV CERAWKRZ VR P RYH IRZ DG Z IW WHU
LP SDRAWMG FDVHV

, \RX KDYHDQ H SHUHQAH VR DGG WR WLV SGDVH GR YIMWIKH IRXP  DQG DGG\ RXUYLHZ V

$UH\ RXMIQHG XS VR UHFHYH CRAILFDARQVR QHZ. SRAWVIQWH) RXP \

7TKIVIVP DQDIHG IURP Z IWILQ\ RXUSWRILAH 6HWMQIV DQGIURP WH LOGYIGXDO
) RXP WUHDGV Z KHH\ RX FDQ VXEMAFUEH VR DWUHDG I WV R SDWARX@U

LOMHVANR \ RX Z IWRXWKH QHHG VR FRP P HOW )
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$ P XOMWHHG SUIRIWEP P HGMI CHG VR EH X\VHG
DERQIMCH WH 2 3* 'VWEBQEDLEY FRP SBMRQR WH
SFFHAVARQ 3URTUDP P HZ LGP RQMADM D

NCRZ (B1G) H DOG XQGEHIMIQAQ) R Z KDAMP HDOQVVR EH
D' HSXW RUZ RINDVSDWR WHWEP \R UHSUMVHOAB
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