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© HDWH EH\ RQG JWDM XA RUWH JHQHIRXV JLWRI WP H VEGIQWDQG WHDVXUH\ RX KDYH
JUDARXMD VKDUHG Z W 3LRYIGHORH + RXVH : I\ RXUKHS Z HDUH DEGIVR P DNHDQ
LOPUHGLE®! GLLIHUIHQPH LQ WH @/HV RI WRVH Z HVHUYH ( YHU 1DP LO KDV XQUTXH QHHGV
DQG FKD@IQIHV Z KIFK IVZ K\ Z HRIIHUHGXFDARQDCRSSRUMQMHY  67$5 &KL

' HYHRSP HOW&HOWIUDQG $GXOV- IEHWBLRILDP  RQ VW IDP [® FRXQWHIRU IX@
VHUYEH Z RIN RUFH GHYH®&SP HQASWRIWDP  RQ VW FDVH P DQDI HP HQWSDUHQWQJ
FOWHV | LQDQADODMUDR.  EXGIHWQI) FOWHY DQG KRXVIQI VXSSRUAYH VHUYEHV R

P RHWHP VRZ DUG WHUKLI KHABIYHCR! VHD VX1 IFHQR

<RXUGRQDARQV KDYH KHGHG 3 URYIGHQPH + RXVH EXI@S DQ H WORWGEIQDY SWRIWDP WDW
P HHW WH QHHGV Rl D@RXUIDP LIHV 6\VBE®! IHDMRQVKLSY DUH EXIOZ W WRVH Z KR

FRP HWURXJK RXUGRRY :  H FDQORWIMDON\ RX HQRXJK IRUWH VXSSRUA RX KDYH
SIRYIGHG RYHUWH\ HDL AV EHFDXVHRI \ RX WDWBURYIGHQRH + RXVH LV DE®I VR P DNH
VXK DQ LORHGIE®! [P SDPWIQ WH @Q/HVRI KRP HBW I DP L@HV Z IW FKLEBEUHQ WURXIKRXW
RXUFRP P XQW <RXUJHQHRVIW WK® P DNHV IMSRWIE® | RUXV VR GR Z KDWZ HGR

) URP WH GHSWVRI RXUKHDUWV 7+$1. <28

%HDNQJ WH + RP HOW &\ FBI 7TRIHWHU

9HUDL+RZ DG 0 3% &13
([ HPXWYH' IWHRRU

9HQL+RZDUG 0 3% &13 ERXIKWKHUFRLSRUT® ,
3URYIGHFH+RXHIQ 8 QGHUKHUBDGHIKLS DQG\MMDIH RXUSKIG' HYHBS 2
HDUQHGDQGNBWD  67$5 LDWQ) \WHDIHQR Z DV\E LFH @AMG DVD %-MWBOFHVWR . RINIQ
BKUHYHSRUM/RWHU DQG GUHDP VR DQILQ KRXVHFD® Q) IYGIR | RUFKLGUHQ KDYH EHFRP HUHDOW
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57 3URVIGHORH + RXVH KDV DSSRSUDW® GVSHWHG VR VIWKJJ @I LHOWMLY DQG

KRP HRZ QH/1Q WH 1 RUMZ HVW RXIMDQD UHIIRQ WDQNV VR D JHQHIRXV JUIDQWLRP
&HOMBRIQN QHU\ ) RXQGDMRQ &HQMBRIQA QHU\ KDVEHHQ FRP P IWMG R VXSSRUMY YDURXV
RU DQYJ DARQV Z W SURYHQ WDAN UHFRLGV 1Q UHQWCDQG P RUAYDI H DWMBIQRH $@ XQGVZ HH
GVEXWHG \R TXD@\ LQJ IHASIHOW ILRP 6HSWP EHUWWRXIK ' HAHP EHU
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3LRYIGHQFH + RX\VH FRIMERWDWG Z W &HQMBRIQW 7KURXJIKRXVWMH &DGGR DQG YRWLHU
(QHUI\ R SLRYIGH HQEDWIMEBQRHWR  LHOMWDQG | 3DUMKHV 3URYIGHQRH + RXVH JUDARXV®
V[ KRP HRZ QHWY 9HUQL+ RZ DUG 3URVIGHQRH + RX\H VHYHG  IDP IGHVVRBI  SHRSG
([ HAXWYH' WHARU H SUIHWAWHG WDWKHRUDQI DARQ | LQ VHYHWDAQARP H ELDANHW 6\VEMYAMEY
KDV EHHQ DEGI VR VHYIEH P DQ\ ULHQWAY/ Z MK LHQWIO FROPWG \KRZ DWMMG 1Q WH
DWMBQRH 1Q &DGGR DQG YRWHUS DUVKHV Z W RIHU IOFRP HELDANHW  LQWH
YIDE®I JUDQW + RZ HYHU WH &HOMBRIQN QHU\ LOFRP H ELDANHWDQG
IXQGIQI VIMHDP [ RUWH | LUAMP H HYHUDERZ HG

3LRYIGHQRH + RXVH VR DWIMABRFDCKRP HRZ QHLY/
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(UFYDWNBA ' DMAMEW LHRARURI &HOMUB RIOW QHUI\ 1Q 6KUHYHSR
WMV

WDWAHQI WHQ LHDMRQWKISV [P SIRYH TXDOV RI @H DQG SURP RWM
LOFOMRQWR KHS FRP P XQWAVWUYH * DWW XO RXIMDQD AW HQVZ
SWHYHOWIG ILRP  EHRP 1QJ KRP HEMWV WIULRXJ K WLV UHOWDQG P RUADJI
DWMBEQFHSWRIWDP  7KH &HAMUB RION QHU\ ) RXQGDWRQP DGHDJ

[P SDRNIQ WH G.Q) HOWLI KWDJ DIOWNYMH KRP HEBMVOQHW R FB!
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R ®  3RYIGHQFH+ RXVH P MRQWIWP HQW %4HDNQJ WH + RP HBW &\ FBIRQH ) DP 1O
¢ DWD7IP H KDVEHHQP RGHBIG Z I VXEVBQWDADIG [LRP KRP HBMQHW JLDQW
IXQGIQJ SURIWDP VVXFK DV WH ) HGHIDQ P HIHQR 6ROMRQ* LDQW WH 6VIW ( P HIHQR 6HUMEH
* LDQW WH &DGGR &RP P XQIW &DUHV* DQWDQG WH &DGGR 3DUVK 5 HBRFDWRQ * LDQW -Q
WHVH JIDQW SIHYHOMG DVRBCRI  @®FDADP I@HVILRP HOWUQ) WH KRP HBMOQHW R\ F®I
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( GXFDARQ LV RQH Rl WH SLRIWDP  SIADY DABLRYIGHQRH + RXVH $VWH' LWHARURI ( GXFDMRQ WY
P\ KRQRUWR KHS RXUMMGHQW EHFRP HP RUH FRQIIGHQADQG SLIRYIGH WHP  Z W WH WNL@Y
QHHGHG IRUVXFRHW © M@HVWQ) WXGHQW KDYHDQ DKD P RP HOWZ KHQWH\ 1LQDI® XQGHUADQG
VRP HWIQJ WH KDYH \MXJJBIG Z IWK LV WH EHVWWV

&RQI WD OMRQV J RHY RXWIMLY TXDUMUWR VI R WXGHQW Z KR KDYH Z RUNHG KDUG VR VXARFHHG

e 0V/HHLVVWKHGXGIGW FRP SGMW WH + 16( 7 P DW VXEWMN2 OFH FRP SOMAG \KH Z LO
UHRHYH KHU/ RXIMDQD + LIK 6FKRRQ[ TXLYDBIQR ' IS&P D

e 0V 1HDO IVVKHGEX®G W FRP SGMW WH UHDGIQJ VAHORH DQG VRADOAXGIHY VXEWMW

3URYIGHQFH + RXVH W TUHTXHQWD VD WIDWRXUNREV DUH KHDUNRREY WV WKH 2 XUURGN DUH
RIWIQ KDUG EXWP RUH P SRUBQW Z HJIHWIR P DNH D GLLI HIHQPH 1O WH @/HVRI RWHY QP \

LR®! —DP DE®I VR LQVSILH DQG P RAWYDWA WXGHQW VR DRKLHYH WHUKLIK VAKRROGIS®&P DV DQG KHS
WHP UHDQ HWH P SDPARI HGXFDMRQ DQG Rl JDIQIQI WN@IG HP S\ P HQW

m -HQQLHUO F RQDTG \HYHVDV' LWHARUR! ( GXFDMRQ 6KHLYD UHAHG &DGGR 3DUMK HBP HOBU
@j VAKRROMDAKHU -HQQUHUHW VWDYHI) FRRNQ) UHDAQI DQG VSHOGEQI WP HZ W KHJ
L
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&KIEUHQ 1Q RXU7IHU— ) RXUBVBUEKITS
' HYHRSP HOW&HOWUGDLD P RUH WDQ

FREW/ GWHAY/ DQG QXP EHY 2 XUWDRKHY/
JIXIGH WHVH QMBI \WXGHQW [Q DODUHDVRI @H

( VSHAD® 1Q 1 RYHP EHU WHP ROW Rl
WDQNV RXUNGV UHP LQGHG XV MWKRZ
P XFK WH VRDNXS : KHQ SLRP SWG\R
H SUHWZ KDWKH Z HIH WDQN XA RU
RXUWUH \R |LYH \ HDUR@V VKDUHG WHVH
\VZ HHWZ RUGV

—P WDQNXARUP \ H HV\R —FDQ \WHH
—P WDQNXARUP \ P RXW \R—FDQ

—P WDQNXARUP\ P RP P\ \R VKH A
ZRWN

3LRYIGHQH + RX\VH LV JLIDM XOR SO VXFK
DQ P SRUBQWR®! LQ RXUFKITGHQV @Q/HV
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0 HHWLLIDQ $®[ DQGHU: RINRUAH' HYHBSP HQW6SHADDAMDW
3WRYIGHQFH + RXVH $P RQI RWHUUHVSROVEIDAHV 0 V $®f DQGHUDWMY
FTHQW Z W HP SE P HOARSSRUMQMA DG SLRYIGHV HP SB\ P HOWARELDN
FRDAKIQJ 1Q WHUNRXUOH VR IQGHSHQGHOWMQJ
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$WBLRYIGHQRH + RX\VH Z RUINRUAH GHYHBSP HQWY D FXAIDCGFRP. SROHQWIMDW

KHSVRXUIDP 1CHY DFKIHYH WHUKLI KHABIYHCR! VHO VXI TIHHQR. © RUNRUAH
GHYHBRSP HQAFRXUHV RIHUDGX®OV DI | RUEDE®! DFFHVWIE®! NRE W@ WDIQIQI FOMHV RQ FDP SXV
$GGMRQD® DFRP SGP HQARI VXSSRUAYH VHUYFHV DUH RITHUHG IQFOXGIQJ 1LQDQADODMIDA
SDUHOWY) DQG @H W@ FOWHY DQG HP S®\ P HOASUIHSDUDARQ 3 URYIGHQRH + RXVHZ RUWIQ
SDURHUKLS Z I YRWMHU3DUMK &RP P XQW &RMUH / LLHEKDUH %6BRRG &HQMU DQG RWHUDUHD
RU DQI] DARQV
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71IDQ. FRQAOXDA EXIEV 3URYIGHORH + RXVHV QHE RINRI EXVIQHW LHDMRQVKLSY WDWXSSRUNV
HGXFDAWRQDQI RDY DQG MRE SOFHP HQWH \ RXUEXVIOHW VFKRRORURUI DQY DARQ LY LOWMUHVMG LQ
SDUHUQI VR KHS RXUUHVGHQW DQG WH VXURXQGLQ) FRP P XQIW GDUD NME VW@ RUREVIQ

HP S\ P HOWUHDFK RXWR KHUDW RUVDG{ DQGHU# WHSURYIGHORHKRX\VH FRP

F
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3URYIGHQRH + RXVH UHMGHQWBIGQH
+1QRQ IHFHOW @QGHG DQ+5 $WWMEQW
NRE Z IW 30 ~5HVRXUAHV 7KHP RWQJ Rl
WH IOMUINEZ  \KH FUHG DQG | HOWKH P D\
EH XQGHUN XD@HG | RUWH LR®! 6\l |

P HP EHY/\WWISSHG IQWR EXI@G XS 0 V
+1IQRQ UHP IQGEQI KHURI KHUZ RUM DQG

TXDOHYV 6KH Z HONOWR KHULOMUWYIHZ Z IW
KHURKIQ KHG KWK 6KH @QGHG WH LR®!

DQG Z DVP DGH DQ RITHUWDWYHUY GD.
&RQIWDXDMRQV 0 V + IORQ

5 HMGHQW 7DQ] DQID 5 RELQVRQ DQG &KDNHD
© L@DP VDUH DP RQU VAXGHQW DAMQGLQJ
3KOERWRP \ 6FKRRO7KHW] Z HHNFRXUH
LV DORWHUVRRAQ RXU:  RUINRUH

' HYHBRSP HOAEHI\DQG LV KHTG LQ
SDURHUKLS Z W / L1HEKDUH %4BRG &HOWMU

$ QRWHUUHMGHQWHAHQAD JUDGXDWIG
ILRP 3KGERWRP \ 6FKRRO6KH KDVEHHQ
LOVSILHG R | XUKHUKHUHGXFDARQ DQG
EHFRP H D UHJ IMMUHG QXUH




$*5($7%—*W?@ 72 2858&20 0 81 <

3 LRYLGHQFH + RXWH LVWKH EHOQHI LFAIDU RI VR P XFK JRRGILRP RXUFRP P XQIW
YH®Z VD W D@VDP S@QJ Rl KRZ RXUFRP P XQIW FROQVIQXD@ VXSSRUN RXUIDP LOHV

) RXQGHY0 DU $QQHBHEHUDQG -HDQ 6D\ LHY "QUWRGXAQ) WH 3URNGHIFH + RXAVH <RXWM $GYLVRY
WDQN\ RX |RUGDGEQ) WH RKDUHWR AKDQIH YRDWGR ' IWHARY : HDHH WG R VFHKRZ \WHHKLIK
WHIDFHR KRP HBMGQHW I RUDUHD | DP LBV \VFKRROBDGHLY Z L@FRQMEXW R WHVXFRHWR! 3LRVIGHAH
Z W FKIGUHD +RXVHDQG RXUIDP [@HV

st

*DP H' D\ Z W $ILEOH+LIK MGHIW ) XQKDSSHVZ KHQDP D] LQJ NGVSM®\ WRIHMHU 7KDQN\RX 0 V %RZ Q
DQG &RDFK ) IHBVIRUGDAQ) WIVIIRXS R 8 QWG 6HH\ RX DIDIQVRRQ
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7TKDQN\ RX VR WH6DP V7RZ Q 6KURYHSRUANDP . 796 DQG YOUNGD®!) HSHIDCEUHAWS QRQWDP HG XS R
I RU\ RXUIHHIRXY GRQDWRQ <RX IHKH3IQJ \R VSROWRUD 7R ' UYHIRUSWRVIGHAH+ RAVMHKIGUHY : H
EU-DNWHKRP HBW R FBIRCQHIDP 1O DWD WP H DUH\R JIDWM X RUWHFRP P XQW VXSSRUV




© RUBV FDQQRVEHILQ VR GHVRUEH RXUJ UDWXGH
IRU\ RXUVXSSRUARI 6KHIMJILRP WHEVRIP $
3URMGHRH+RXH' REXP HQBU © HIHHO
HVSHADE EGMHG R KDYH VKDUHG D BRN
IOMGH Rl WH KRXVH EXWP RUH [P SRUBQWD D
EURDGHU®RN DAMH Z RINWDWHP DIQVVR EH
GRQH IQ RXURZ Q EDFN\ DUG

-HDQ 6D\ LHVDQG 0 DU $QQH 6HEHUE®| HG D
SDW Z IGH HQRXJK IRUDTRI XV VR WDYHO- MY
RXUKRSH WDWAGHVH VEZ R WDICE®] HY/ L] QWG
DQ XQTXHQFKDE®! I LLH Z IWIQ HDFK RI XV\R
NHHS P RYIQJ IRWZ DUG 3LRYIGHQFH + RXVH AR |
DQG ERDUG DUH HQHUI I} HG DQG UHDG\ \R
FROAOXH WH P MMRQ WDWABUMG EDANLQ

-RIQXVDVZ HP RYHRZ DUEV D NQGHU
P RIHBYIQJ HQIDIHG DQG FRP P IWMG

* 9( Z2ZZ WHSIRNIGHORHKRXVHFRP - GRQDW RU

FRP P XQW WDWZ LOQRWI XIMKQAY. H HQG WH
KRP HBMW P\ F®IRQH I DP L® DADWP H

7KHGRFXP HQBU XQYH®IG WH KMRUY DQG
WHWRY EHKIQG WH YIMRQ 7KHHDUIH\R

P DQ VXFFHW WRUHY MVWZ DMQJ \R EH\RG

Z RP HQZ KR Z DQWR HVFDSH GRP HVF
YIRBIQFH FKIGUHQ Z KR MP SO® Z DQWMHURZ Q
LRRP DQGQRWP DB\ P HQZ KR KDYH SRIMQADO
VR @QG D JUHDWRE LI JLYHQ HGXFDARQDO

Z RUINRUAH VXSSRUVDQG | DP LIHV Z KR DUH

QRZ VHD VX1 IEHQW

7R DFFRP SOK WH P MRQ Z HQHHG\ RXU
KHS P RUHWDQ HYHUEH RUH VR HQUXUH

KRP HBM/ 1 DP LOHV Z W FKIGUHQ FDQ 11QG
VKHOMUILRP WH WRUP  DWB URYIGHQPH + RXWH

&RWRQ 6 WHHWEKIHYHSRUN $

92/817((5 ZZZ WHSWIRYIGHORHKRX\VHFRP  JHAIQYROHG
241 $3+ &0 0 77(( &DTYHUWOL+RZ DUGDW HW

9HZ HYHQWSKRVRV DW DFHERRN FRP  SLRYLGHOQFHKRXVH SKRVRV
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6SHDNQJ Rl 6KHIMUILRP WHEVRLP  $ 3URVIGHORH+RXVH' REXP HQBU ([ HEXWYH' IWHRARU
9HUQL+ RZ DUG Z HQARQ D ®RFDCP HGID VRXURI VRUNV SURUVR WH SUHP IHUH DWE RELQVRQ) 1B &HQMU
0 HGID SHURQDOAHV LOMUYHZ HG 9 HUQLDQG J DYH KHUWH FKDQPH VR VKDLH GVEXW DQG SLRP RWM
WH GRFXP HOQWU DQG 3 URVIGHQRH + RXVH DVD Z KR®

© HDUH.JUDW XA RUWH SURP RARQDCH |RUNV SLRYIGHG E\ WH IRTRZ LQJ $GKD O HGED %=
0 DUD|IQH . 6/$ . 7$/ . 7% SHGS5LYHUSDGR 6KUHYHSRUNY ' $ DQG 7RZ QUIXDUHO HGD

0 HGD HIRUN Z HH VXFRHWI XO7KH SUHP IHUH HYHQWRE RXWSLRP SWQJ DIRGRZ XS FRP P XQW
Z 1GH HOFRUH SUHVHQUMRQ VE R Z HH\V OWUDWe+ 3 <0 &$ 1Q BKUHYHSRUV
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. VXSSRUW 3URYLGHQFH +RXVH EHFDXVH 3URYLGHQFH +RXVH
VXSSRUWHG PH ZKHQ QR RQH HOVH FRXOG RU ZRXOG 7KH ZRUN
3URYLGHQFH +RXVH LV GRLQJ LPSDFW VKH FOLHQW LQ D UHDO
DQG CDWAL.QJ ZD\ 7KLV LPSDFW WKHQ KDV D ULSSCH HI | HFW WKDW
EHILQV LQ WKH KRPH DQG VSUHDGY WKURXJKRXW WKH FRPPXQLW

OHODQLH : ULJKW &$' $
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+ DYH\ RX FROQVGHUHG VXSSRUAQJ VKH Z RIN Rl 3 LRYLGHQFH + RXWH
GRQJ VAP $1' UHFHYIQI DV EHOQH MDWKH\VDP HWIP H'

3/$11(" *-9-4* IVWHSWRAHWRI P DNQI D WL QUIEDQWKDUMZE®! J LWGXUQJ

D GRORUV @ H RUDWGHDW. WDWY SDUAR! KLY RUKHUILODQADCRUHWIDMM SOQ EXW
GRHV QRVDI T HAWMHUGD, VR GD\ 1LQDQADEY 6P DUASOQQHG JLYIQU LV XVXD@ EHV
DFFRP SQ/KHG DV SDUARI D GRQRUV RYHD@ LODQADOMYDARQ

7R 11QG RXWP RUH DERXWB@QQHG * LYIQJ RSWRQV SGDVH FRQEPVO HLOL+ RZ DUG
([ HEXWYH' LUHPRU 3URYIGHQAH + RXVH DW

* DFDJIMARYOWOMARH
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2Q0H ZZZ WMHSIRNIGHOR-KRXVHFRP  GRQDW
0 DICFKHANWR &RWRQ 6 WHHWEKIHYHSRUV $

IIHZ RXUSOWOXP QRQ SLRIMBLRIIGIDWZ Z Z JXIGHWEBURL
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+RZ F['T\) +RZ FDQ-KHS" FRX@ EHWH P RWMBRSXQUTXHWMRQILRP RXU
. KHSY IUHOGV DQG FRP P XQW VXSSRUMY $QG M ROH RI RXUI DYRUWY

4\ RX G @\H VR YROQWHU [ lDAWXEP IMDQ DSSTFDARQ
WHSWRYIGHQPHKRXVH FRP  YROXQWHUDSSTFIMRQ DQG WHQ
VAKHGX®!\ RXUDPRYIW FDBIQGO FRP SKBYRO(QWHU

35292 ($0 ($/ <RXFDQKHS E\ SXURKDMQJ DQG SIRYIGIQI XQRK RUGIQQHUIRURXUIDP LOHV Q
RUGHUVR FRP SO Z IW &2 9+ VDI HW SIRRFROSIRYIGHG P HDO P X\AMEH SUHSDUHG DQG ER] HG DAD
GFDAHIXUIDQARUDSSIRYHG FRP P HIADCONWKHQ %H VXUH VR J HWD KHDGRRXQWEH RUHKDQG

6(59( $ 0 ($/ 6HIYQ DP HDOR RXUIDP LOHVIVD JUHDWZ D\ VR YROQMHU : H SURYIGH WH P HDYY
DQG\ RX KHS VHUH &XUHOWRSWRQV DUH 6XQGD\ / XQFK DQG' IQQHURQ 0 RQGD\ DQG 7KXW/GD:

/ 1P W R YROQWMHWY/

6$785' $<)$0 +4<)81 6SHQGVRP HWP HZ W RXUIDP I@HV %JQJ DIDP 1O 1UHQGO P RYIH
JDP H RUDWRURWHUI XQ DRAYIW DQG KDQJ RXVWZ M 3URYIGHQRH + RXVH SDUHQW DQG WHUNGGRV
/ 1P MIUHH YROQWHLY/
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