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© HBRP H \R WH | AEXBMD R WH \HDU $V7HP  JHNVXQGHZ D WHUH KDYH DOHDG EHHQD QP EHUR NA HYHQNV
DFURW WH \FKRRO) RURXU<HDU  WYGHQN DQG 1DP IOV WH WBWR! KL K FKRROKDV P DUNHG D \LJ QULIEDQARDQUMRQ
2 YHUWH SDVAZ HHNY \YGHQIV KDYH EHHQ VAW IQR GHZ IRXAWHY P H-WQ) WHUWDFKHY DQG EHFRP IQ) 1 DP 1aDU
Z W WH H SHAEMRQ/ R VHFRQEDY \FKRRO , DSSUHFIDWG WH RSSRWMQW \R P HHWP DQ SDUHQN DQG FDUAY DAWH
UHFHQAHDU . 3DUHQAS | WGRRQ DQG EHI IQ EXITHQ) WH FRQGHPWRQY WDVWXSSRWMGHQN DVWH. VHAB! QR VFKRRO

$WWH RNHUHQG R WH \FKRRORXU<HDU  XGHQN BFHQ® FHBEUDWG WHU 6 FKRROYD® 7KLV IV DQ [P SRUBQN
P IOMRQH 1Q WH 1LGQDO HDUR \VFKRRIY DQG SURYIGHY WMGHQWV Z W WH RSSRUMQW R FRP H VR HWHUDQG FHBEDM
WHUWP H DWWFKRRCY W WHUSHHY DGR P DUYWH EHILQAQ) Rt D I QLLEDQAY HDUDKHDG DV MMGHQN | REXV RQWHU
IMEHY WHUFKRVHQ SDWZ D\ VDQG WH J RDOWH. KDYH VHMWYRUQH EH RQG \FKRRO

7KH 6FKRROVRDUE DOR KHG IW [ LWAWP HAWY IRUWH \HDUIQ: HN  $ NH\ IRFXVR WLV PHHWY Z DV GHYHBSIQ) D
\KDUHG XQEHWWBQEQ) R WH URBI R \WH 6 FKRRORDUE DQG W BASRQUEIDNAV IQWH JRYHIDGFH R WH VFKRRO, Z RXG
@H\R WDQNRXUYRDLE P HP EHY/I RUWH WP HWH, J LYH VR \XSSRWIKH Z RINRN WH VFKRRODQG FROAEXW VR WH RQJ RQJ
GHYHBSP HQAR : DICEWR & RP P XQW +LJK 6FKRRO

6LQFH WH EHJLIQQQ) R WH\ HDU D VARQJ | RFXV| RUWH VFKRRCKDV EHHQ FRP P XQFDMRQ Z W SDUHQN DQG FDUHY 6\ |
KDYH EHHQ ZRINQ) VR HOXUH WDWFOW QI RWP DWRQ DWHWP HQARXEZHY DQG GDWIQ) SOQV DB FEDW® DYDIOE®!
WURXIK & RIGHPWFOWMHY 7KLY DABZ V | DP IOV VR VHH Z KDWMMGHQN DUH Z RINQ) RQ DQG Z KHQ NA - DWHWP HQN DU
VFKHGXBIG WURXI KRANMH \WMUP

$BQYMCH &RQHPWE& RP SDW FRQMXHV VR EH DQ P SRUBQAFRP P XQEDWRQ SOMRP | RUWH VFKRRO 7KURXI K WHVH
MMP YV 1DP IOV FDQ DFFHW 1Q RUP DWRQ DERXWMMGHQAVSUR] UMW DMAQEDGFH DQG WFKRROXSGDWMY : KHQ WHVH
FKDQEHY DUH XVHG B XOW®  IMKHSY HQUKUH | DP LOHV DU Z HOIQ RWP HG DERXVHUFKIGY GDWIQ) DQG WDVWKHUH DUH
QR VKUBUMHY DV \YGHQN SURJ UMW/ WURXI K WWH\ HDU

3DUHQN DG FDUHY \KRXG QRAKHMYEMWA IR FRQBIPVMDFKHLY WURXI K WHVH SOMRUP VIL WH. KDYH TXHWRQY DERXAANHU
FKIGV GDNQ) RUSWRI UMW & BDUFRP P XQEDWRQ EHV HHQ KRP H DQG \VFKRROSO\ V DQ P SRYBQMRG! 1Q VKSSRWALY

WYGHONV VR WA RWJ DQMVHG DQG HQJ DI HG Z W WHUGDLQIQ)

S5HFHQ® WH' HSDWR HQAR ( GXFDWRQ DQIRXQFHG D FKDQIH VR WH FRQ LI XUDMRQ R WH VFKRROGD, \R D@7 \FKRRY
DGAWRDOWP H R BHSRWMKMGHQASUR] UHW VR SDUHQNV WIURXI K WH IQARGXFWRQ R D IXOGD VFKRROFBAXUH | RUWLY
SXIBRH $W DIEWR &RP P XQW +K 6FKRROZH Z LOXVH WY WP H VR IAHQ WHQ RSSRWMQWAV | RU SDUHQAMWDFKHU
FROMUDWRY/

JQUAVSRQH R | HHGEDFNDQG SDWFLSDAWRQUDMVIQ SUHYIRXV\ HDY Z H Z I@EH LOARGXFIQ) WH RSWRQ | RUSDUHQAMWDFKHU
IQMYHZ VVR EH FRQGXFWG E\ SKRQH DVZ HODVIDFH R IDFH ,Q DIRXG R IDPLOWV
DWHQGHG WH 6HP HWMU 1 DFH \R | DFH LOMYIHZ V % RITHUQ) SKRGH IQMYHZ VDVDQ

DGEMRDRSWRY Z H KRSH R P DNH IMHDMHUI RUP RUH [ DP LOHVVR FRQGHAWZ W

WDFKHWY DQG GIVEXW WHUFKIEBV SURT UHAW

$VD UNVXOR WY FKDQIH WH GDM | RUSHP HAMU - SDUHQAMMDFKHUIQMYLLZ \/Z L@P RYH
IR ODWFKWRORED 0D )XWHUQRP DWRQDERVKRZ \R ERRNDSSRIQF HQV
Z I@FEH \KDUHG Z W | DP LOVIQWH FRP 1Q) Z HHN/

: HERNIRZ DB \R FROMXQ) VR Z RUNIQ SDWZHIKLS Z [ | DP LOHVWURXI KRXWMH \ HDUVR
\XSSRWWYGHOAMBDUQ) DQG SURI U

" HEUWD %0 KW
SWHSDO
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: HBRPH R DW DWEWR &RP P XQW +LIK 6FKRRO, Z RXG @H \R Z HBRP H RXUQHZ <HDU DQG
\KXYGHQN DQG WHUI DP LOHV\R RXU: &+6 FRP P XQW DBRQJ Z M RXUFRQIMXQ) <HDU sV P H FIMG \R
EHZRINQ ZMWH<HDU DG V\WIV\ HDUDV\WHUS WRFIDW 3UGFLSDO

: WQRXU<HDU FRKRWAZ H KDYH KDG WYGHQN FRPH IWRP  GLIHHQASUP DU \VFKRRY' ) RUWHUI IV
ZHANWH V/Z HH HQJ DI HG LQ BMRQVZ KIEK Z HIH | RFXVHG RQVHMG) WHP XS 1 RUD \IKFFHW XOWBUIR
KUK VFKRROE\ JHMQ \R NRZ RXU H SHAEMRQ/ RXU QRPV IRUHQJDIHPHQV JIMQ) WHP  \WH
RSSRUMQW R P HHWRWHU WGHQN DQG WBWEX@IQ) SRMYH WHDWRQKISY ZIWIQ RXU WFKRRO
FRPPXQW : H FUDMG D SRUWH DQG \DIH HMRP HQNVXMQ RXU FROMMQN SIDPWFHY 396
H SHABMRQYDQG OQ) XDIH

W DV.J BHDWIR VHH D OU H Q<P EHUR! | DP LOHVFRP H DBQ VR RXU<HDU : HBRP H $IWUWIRRQ D Q<P EHU
R 1DP 1MHVZ KR KDYH FKIGIUHQ 1O RWHW HDUJ URXSV DQG GHZ 1 DP LOHV VR RXUMFKRRO

/RRNQ) DKHDG \R — 7R DOVMGHON WA FXURXY NHHS DWQ TXHVARQ/ DG GRQWEH DIWDIG \R
P DNH P IMBNHY ( YHY MP EGI IV D IMS |RZ DG DQG HYHWY VFVEDFN LY DQ RSSRUMQW VR JURZ \WIRQI HU
DQG P RUH UMOHQV 7RI HWHU Z H Z LOFHBEWDW \ RAUNKFFHWHY DQG WG EHMGH \ RX DV\ RX RYHJFRP H

FKD@®IQ HVDBQ) WH Z D\

$WMQEDEH 0 DMLY — 5HI XOUVFKRRODWWMQED(FH GUYHV D FKIGYV GDIQ) DAG GHYHBRSP HQNV Q) 1Q
VFKRROHYHY GD\ MAHQI WHQV HQJ DI HP HQWERRW DFDGHP IE \iXFFHW \IKGSSRW Z HEBEHQ)  DQG KHSV
EX@ D | RXQEDWRQ I RUSRMWYH | XVUH RSSRWXQWAHY

$PNIHVQ®SUF TBCE T®SUF $NBIEFSPGFN
o <HDU 1$3/$1 WODWK W0 DUK

¢ GFKRRBBKRRV : HN

¢ 1DWRDGBICH R 6FKRRO D\

¢ 6WGHQABDGHIKIS

¢ * RRG6WBQEQ) UHZ DG DRV

o <HDU $G5HF H FXWMRQ

o &%$63 ,FXVRY/

e 67856 H FXMRY/

, FNE 8 FUWPO
- FBS " TTPDBU 1S0DIBM
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: HBRP H EDFNVR DQRMHUSURGXFWH WP DW DUEUR & RP P XQW +LJK 6 FKRRO$ KXI H \KRAWRXWI RHV
VR P RWWYGHQV ZKR KDYH EHHQ DUMQ) HDFK GD\  1Q FRUHAWMAKRROXQLRYP  \ RXUFRP P IM? HQAWR
UHSURVHOAR RXUVFKRROZ I SUCH VAW D KL K WRQEDWES | RURXUHQMNBH FRP P XQW

$VZ HVHWBI 1Q MY [P SRYBQMR BHFRI QVH WDWNHVH P LGB! VFKRRO HDLY DUH WH | RXQEDWRQ | RU\ RXU
IXMUH 2 XUWBI DU JHQGHO H FIWG \R Z RIN DRQIMGH \RX DQG ZH DU FRP P WWG \R PDNQJ D
SRMMWYH GLLIHIHGFH 1O\ RXUQHV DV\ RX WDQUARQLOR \ RXQ) DGXANRRG : KHWHU\ RX DUH P DUWMUQ) QHZ

VEWFW RU HS&UWQ \RU IOMHW WH KDEIW \RX EXG (RZ—SXCGPMDDV SUMVHQEMRQ DQG
SDWASDWRQ-DUH WH H DRWADIW WDWZ LGBDG VR VIXFFHW 1Q\ RAUFKRHQ SDWZ D\ V

) RURU<HDU  \MGHQN WH KRUJ RQ LV | REXVHG RQ WH XSFRP Q) 1$3/$1 DWHWP HQWV : KB WALD
FDQIHHOGDXQAMY  MIVIP SRUBQAR UHP HP EHUWDWL$3/ $1 IV RGH VRROMDWKHSY XV VBLEURXUWDFKIQ)
WR \ RXUNSHALLLE GHHGV %4 RQG WIHVH DWHWP HQV \ RUUWDFKHY DUH GHAFDWMG VR VKSSRM) \ RXU

JURZ W DQG Z HOEHQ) WIURXI KRAWHYHY WEUH R\ RAUVFKRRIY MXH  QRAMVAGXUQ) DWHWP HQAY
SHURGV

SFKIEMQ) VARQ) UHVXOV QRZ FDQ VHIYH DV DQ HDW EHFKP DN IRU\RXU 2 /1$  UHTXWHP HQNV DQG
VIHDP @H \ RXUSDW WZ DI J IDGXDWRQ EXVRXUSUP DY J RDAVWR Z RINZ I HYHY WYGHQAR KHS \ RX
DFKIHYH \ RRUEHRWASRWQADOGEDI® : H DUH KHUH VR HQUXUH \ RX T HHOFRQ IGHQWKHDWG  DQG SUHSDUWHG DV

\ RX EHJ IQWR GRNWRZ DU\ RANHQIRUMFKRRTY \ HDWY/

0 HDQZKI®! <HDU  \WMGHQA/DUH HOMUQ) D M QLIFDQASKDVH R BDGHYKLS DQG WSRQUELDMV Z MIQWH
\FKRRO 7KV \ HDUP DUV D SIYRBOWMQQ) SROQAZ KHIH \ RXUGDI® HQJ DI HP HQAVDQG DFDGHP IE | RFXV
GUHPWD \KDSH \WH RSSRUMQWAV DYDIDE®! R\ RX 1Q<HDY/ DQG EH RQG

7KIRXI K \ RAUFRMERDWH FOWRRP \HWIRQY DQG LQWDWYHY RUDQVHG B\ WH \FKRRO\ RX Z [@Z RN
FRHD ZIW WH HOMH Wil \R UWHICH \RXU JRD® JHWDFDGHPIE \XSSRW\R P HHWJ IDGXDWRQ
UHTXLWHP HQIV DQG XQGHWMIQG WH YDURXY SDWZ D\ VDYDIDE®! | R RXUILGDO HDWR WKRRTY  7KIVIVD
FROPWH H | RWDQG Z H DUH WUIG VR VKSSRWAHYHY WHGHQAIQ XQBFNQ) WHUI XQSRMQADO% VNG
RZ QHUKIS R\ RXUBDWIQ) QRZ \ RX DUH HQXUQ) WDW RX ®DYH <HDU  Z IV WH FRQIGHQFH DQG W@
GHHEHG R \IXFFHHG LQ Z KDWIYHUGLHPWRQ\ RX FKRRVH VR \BINH

: H®RNIRZ DG VR \KDUQ P RUH XSEDWVRQ\ RXUSUR] UMW DQG

XSFRP QI P LOMRGHV.Q RXUGH WVEXMD XQADMHQ FRQADXH VR IAYH | RU
H FH®IQFH LQ DOKDWRX GR

| HFMIBOZBOHPS-
- FBS " TTPDBU 1SI0DIBM
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;. KDWD WRWR MKDVEHHQZ RIGHUXORVFHRXU<HDU DQG VWYGHOQNV VHWBI LlOR WH QHZ \ HDU
Z W SXSPRWH DQG HHJ\ $VZH BHDFK WH HG R WH [IWMIYH ZHHWV R 7HP WH PRPHQMP RXU
VHARUMNGHQN KDYH EURXI KWR WHUMMGEHY KDV EHHQLP SUHWYH VR VFH

)RUNRPH WLV WP KDV DOR EHHQ DERXWP DNQI GHAMRQV DURX(G | XWWUH SDIWZ DV Z KRWHUWDWY

FROMXQ) WHUVHQRUVFKRRORXGH  SXWXQ) DSSUHQIFHWKISY RUH SBUQ) RIWMHUYRFEDWRQDCRSWRQ/
© HZ K WRH WYGHQN DOWH YHY EHVADVWH VINH WRVH H FIMD). GH VWAMSV

, ZRX@ DOR @H \R VINH WLV RSSRWYQW \R | RWP DO LOARGXFH PA\VHD 0\ QDPH VO V. HDYt ' LIJHQY
DQG, DP WH QZ $\WRFIDM 3UCFISDORU<HDY DQG  KHWH DW DUEWR &+6 7KIVIVP\ [P 1Q
WH URB! DQG DVWiKH \FKRRODQG , FRX@ GRAKDYH DWNHG | RUD Z DUP HUZ HBRP H 1 URP \IMGHQN MBI DQG
IDP LOHV , 1 HHQI HQMGHO SUMBH HG \R EH RIQQ) WIVFRP P XQW DQGDP DIHDG \R SURXG R WH FXOMUA
RXUVHQRUMNGHQN KDYH EXIOV, GRNITRZ DG VR JHAMG) VR NGRZ HDFK Rl \ RX WURXI KRXWINH \ HDUDQG
\XKSSRWY) RXU<HDU DQG  KMGHQN VR DFKIHYH WHUYHY EHWV, Z RX@ DOR @H R DFNGRZ BIGI H WH

Z RIGHUXO RXQEDWRQ BIVIE\ 0 VO F. HQD * UHHQ KHUGHGEFDWRQ\R WLV FRRWALY HYGHOAHYHY Q) B
@\ DQG\KHIVYHY P XFK P MWHG

- FBS ' PSNBM TTFNCM
( DUHUWLY\MP  Z H KHG RXU<HDU ) RUP DG \WHP E® \R BRI QVH DQG FHBEUDWM WRH IMGHQN Z KR
DFKIHYHG DFDGHP IE H FHBIGFH GXUQ) WHU<HDU  \WGEHV 1Q WZDV D SIRXG RFFDMRQ IRU
\WYGHQN 1DP L0V DQG W DO DQG D Z RQGHUXOWHP LQGHUR' Z KDWFDQ EH DFKIHYHG WURXI K KDUG
ZRI DQG FRP P W HQWV & RQJ IDMOMRQY \R DOR RXU DZ DG WHFISIHQN \RX KDYH \HWD | DQENAE
EHGFKP DUNI RU\ RXUILGDO HDU

© H ZHH DOR GHU KWG \R ZHBRP H RXAU<HDU  FRKRWWR WH DWHPE® ) RURXU<HDU V IMWZDVD
P RP HQMR UH BPARQ Z KHUH WHURXWH EHJ DQ DQG DSSUHFIDM MAKRZ | DUWH KDYH FRPH ) RURXU
<HDU V IMZ DVDQIQSILQ J @ S\H IQR WH I X\WUH D FKDGFH VR VHH WH DFKIHYHP HONV WDWDUH SRMEG!
DQG WH P LBMRGHY WDWMIH DKHDG R WHP KHUWH DW DUEWR &+6 WZ DV D \SHFIDOP RP HOM RURXU
Z KRB \FKRROFRP P XQW DQG RGH WDWEHDXWX@ FDSWWUHG WH \SIUMR Z KDWHQRUWFKRRQY DODERXW

0-/" " TTFTTN FOJ 6 CEFSX BZ
KYWP RU<HDU DG WXGHQNV Z KR DU \ VR GHP RQADWM WH PIQP XP \WBQEDG R QMDA
DQG QP HDR FRPPHFHG WHU2 /1$ 2 QIEH /MDA DQG 1XP HDR\ $\WHWP HQVSRXQG  1RU

XQQQ) WIRXIK\R 0 DUFK 0 HHWY WH 2 /1$ UHTXWHP HQADFURW DOWUHH DUHDV 5HDAQ) : UMGY

DQG 1XPHDR VD NA FRPSRGHOMR DFKIEMQ) WH : HUMD $XVADIDQ & HWIFDWM R ( GXFDWRQ
- $&( DQGZHDUW SIRXG R WH H | RWRXUMMGHQN EURXI KYWR WHVH DWHWP HQN

<HDU RU  MIMGHON ZKR PIMHG WL | IMRXQG Z L@KDYH DQ DEAMRDORSSRWYQW 1Q $SUD ,Q
6HPHUMU  DOVNMGHQN Z LOKDYH DQ DEGAMRDORSSRIMQW R FRP SBMWI DQ R WH WUHH WAV WDW
WH DU \ FWR GHP RQMADWM WH WEQEDIG RE @QMIDR. RUQ®P HIDR\ : H VRQI ® HQFRXUDI H WXGHQV \R
\ENH DGYDQEIH R \WH HDUHWWRSSRWMQW DYDIDE®! VR WHP  5HVX@V DQG | XUWKHU GHVBLY Z IQEH
FRP P XQEDWG \R \WGHQADQG | DP LOAVDVWH EHFRP H DYDIOE®!
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"5'38 PSTIPQT  4WEZ4VQQPSJ
2XU4DU DG $A5 WWGHQNV KDYH EHHQ DPWYHO HQIDIHG 1QD VHUHV R Z RIVKRSY DQG WYG. VHWIRQY GHMI GHG \R
EXG WRQ) DFDGHP I KDEIW 1P WH YHY WEWAR WH \ HDU 7KHVH VFMWMRQY KDYH | REXVHG RQ WP H P DU HP HQWVMXG
DWW LV H | HPWYH BMMRQWIFKQTXHV DQG SUHSDUL) | RUDWHWP HQEMY

$ WP IQEHUVR WMGHQN DQG | DP IOV WDWS$5 3UHS FOMHY DUH D FRP SXGRY DQG [P SRUBQAFRP SRHOMR WH $75 5
SDWZ D\ $WHMQEDGFH DQG HQJ DI HP HQAIQWHVH VHWMRQY GLHAWD

\KXSSRWW YGHQARXWRP HV SBIDVH HQUKUA \ RXUFKLG LV DWMQEQ) DQG P DNQJ WH P RUR WY RSSRUMQW

$ PVSTF $ 1 BOHFT/ PX ' JOBMIFE

DU DG FRXYH FKDQIHV DU QRZ FRMHG IRUWH \HDU : IW WP HVBEBN BFNHG 1Q WLV IV \WH WP H | RUMNGHONV \R
FRPPIWIX® R WHU FKRHQ WEMFW DQG EHJIQ EXT@IQ) PRPHQMP \RZ DG WHU HQG R\ HDU DWHWP HQV DQG
H DP ICDWRQY | \RX KDYH DQ FRFH.QV DERXWK RXUFKIGV FRXWH VHBIFWRQY RUSDWZ D\ SGDVH GROWKHWMIWM \R BDFK
RXW

FBS #BN& " / H UWP 3FNFNCFS
2Q)UCD.  W)HEUOY RXUHDU  WWGHQN GHVFHQIGEHG RQWH ) UHP DQW@I 6DI0Y) & O |RURGH R WH P RVADQUFISDWG
HYHON R WH \HQRU\FKRROFDBIQGDU— WH <HDU 0 DVIXHIDGH %@ 7KH YHQMH Z DV WMQQQ) WH XGHQN BRNHG
DEVROWO [GFUHEE®! DG WH HYHQQ) Z DVD JHAGH FHBEUMRQR! WY Z RQGGHUXTFRKRW,WZ DVD R VR\HHRXUHDU  V
HQR \XFK D \SHFLDOP IBMRGH VRIHWHU DQG , ZDV\R SIRXG R WH ZD\ WH UHSUAHQOMG : DICEWR &+6 WURXI KRAKH
QI KW& RQJ IDWOMRQ/\R WH & DWR

- FBVEST +BDLFUT BCE 41 BT
) IDCRGHY IRU<HDU BDYHW NBFNHW DQG \KILW KDYH QRZ. EHHQ UHBDVHG | \ RX KDYH QR HASOFHG \ RXUREHU SBD\H
HOMXUH \RX GR \R SURUR W 0 DFK \R DYRIG P Q) RXW) XUHUGHVBLO DQG @N/ | RURGHUQ) DU DYDIDE®! WIURXI K
FRKRWN& RQGHPWSDI HV

30QQQ) IRUHDU  GDYHWY NIFNHW DQG \KILW IV RZ XQGHZ D\ 0 RUH IQRWP DARQ UHIDEQ) GAMIQ/ M IQ) DQG REHIQ)
ZIOEH \KDUWHG Z W <HDU  \WYGHQW DG | DP LOHVWURX K FRKRWE RQGHAWSDI HV DV IMEHFRP HV DYDIDE®!

' FBS %00OFSYBCDF

([FM) GHZ VIRURXUHDU  MGHQN WH <HDU ' IQQHU DQFH VR [ IEID@® ERRNHG : H Z LOFH KHDAQ) R WH 5RFNQI KDP
<DFKW&OE RQ)UGD. W 2 AREHU DQG SOQQQ) IV ZHOXQGHZ D\ 7KV IV D | DQEMAE P IBMRGH HYHQM RURXU<HDU
FRK-RWDQG D QJKWR GRN IRZ DG VR DV WH ZRINWHUZ D\ WURXIK WH \ HDU 0 RUH GHVBLY W DWEQ) GUHW FRCH
WENHMEY  DQG RIWHUDWDQ) HP HQVZ L@EH FRP P XQEDWG VR WXGHQWV DQG | DP LOHVIQWH BDG XS VR WH HYHQW

&YQFDUBUPOT BCE 3FN JOEFST
2XUHDU DQG \KWGHQIVDUH URGI P RGHY I RUWH Z KRBINFKRROFRP P XQW $VVHQRUMMGHQN WH KDEIW DQG WIIQEDIBY
WH \HIWQRZ Z IQFDW WHP Z HOEH RQG WH VFKRRQIDWA $ |HZ. UHP IQGHW/DV'Z H KHDG LOR WH VHFRQG KDO R THIP

y0 REI®I GHMEHVP XW\EH \Z WMPKHG R | DQG WRUWHG DZ D\ GXUQ) WH \FKRROGD.  6\WGHQWV

| RXQG Z W GHYEHV RQWHUSHYRQZ LOEH WHTXWHG VR M QWHP LQR $GP IQVIDWMRQ

y$ WIYH VR DAFOWHYRQWP H DQG SUHSDUWHG \R BDLD

y: HDUIXOWKRROXQLRWP Z W SUCH

y( Q) DU H UASHPWX@® DQG SRWYHO Z W DOWEI | DG SHHY

y) RIZ BDVRDE®! IQMKPWRQY/IURP DO |

7KHVH H SHAVMRQY DU GRAMAFKRROXBN WH DUH WH | RXQEDMRQVR WH SUR HWRQDO

KDELW WDWZ L@KSSRWRXUMMGHQN 1O Z KDWYHUFRP HVQH WDI\MU: DIEWR &+6

7KDQN\ RX VR RXUMNMGHQV | DP LaHY DQG W | | RUNKFK D SRVWYH WIWWR , BRN
IRZ DGR FROMXQ) \RZRINZ W RXUHDU DQG FRP P XQW WURXI KRXWZ KDW NJRZ , FBWZ %HHFOT
Z I@FEH D | DQEMAF \ HDU : FBS " TTPDBU 1SI0DIBM
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7ZZR\HDWDIRZH IQNRGFHGD GHZ BRBI  3RMYH 6 XSSRW& RRIGICDVRU

e 2 XU3RMIH 6XSSRWERREWRY ZRIN FEVHD ZIW WHU \HDU JURXSV \R HQRFH RXU 396 EHKDYIRXU
H SHAVBMRQ/

e BXSSRWDQG DFNJRZ BIGI H SRVMYH EHKDYRXUE\ IXQQQ) FRKRUWHYHQN VR FHBEWDM WRVH WXGHQN Z KR DUH
FROMMO® G-P ROMDWY WH  9%VDQG  $/: $<6 UKDYIRXWY

e : LOPDQIHJIRRGWIQEQ | RUNHU HDUIRXS

e <RXZIQEHUWHFHMQ) Z HND P HADIHVIRP WHP RQ&2 11( &7

QARGXHFIQ) RXUSRVWYH 6 XSSRW\& RRGICDVRY | RU

+BE 1BQB : FBS

7KVIVP\ W \HDUDW &+6 DQG P\ |1\ HDUDV D 3RVMIH 6XSSRWERRECDWU , DP D

+HD@Y DQG 3K\ MFDO, GXFDVMRQ 7HDFKHUDQG WH 36& |RUWH <HDU  FRKRWS | XQ1 DPADERXW
P HLVWDWP SDWIRQDW DERXVWRXFK | RREDODQG I E\ BDIXH |, Z DVNHHQWR IMS LOR WH

<HDU 36& WRBI\R , FDQKHS WMGHQN \HWBI FRQ LGHQ QR KLI K VFKRRO | HHOKSSRUMG

DQG GHYHBS SRVMYH KDEIWWDWHMHP XS | RIVKFFHWERW! [QDQG EH RQG WH FOMRRP

" EBN ) BZNBO : FBS

0\ @PHL/$GDP +D\PDQ DQG, DP WH<HDU 36& , DP D SDWIRQDW +HDA DQG 3K\ IFDO
( GXFDVMRQ 7HDFKHUZ IW. D WRQ) | RFXV RQ WYGHQAKHDAM DQG ZHEHQ) , DP H FIMG \R
FROMXH ZRINQ) FRMHD ZIW RXU<HDU V IQ B BFRIQUQ WZDEQ D®B
UHQRUFLQ) SRUWH EHKDYIRXUDQG WMGHQADFKIHYHP HQV, HQR DODVSHFW R KHDAM DQG
| MgHWDQG DP D SDWRIDWM : HWA& RDWA( DJ BV VXSSRUMU

, FTIB, BXPPE : FBS

, KDYH EHHQ D WDFKHUIRU  \ HDWY DQG WFHQW P RYHG EDFNIURP @IQ) DQG WDFKLY) 1Q
/RQERQ , WDFK +D66 $7$5 0 RGHD +\MRY DG KDYH D FRANHUNVSDQHODP HG © IQQH
DP D@ H FIWG \R Z RINZ W WH\ HDU VR KHS WHP DFKIHYH \KFFHW/

, ZM#20D  : FBS

,DP H FMGVREHZ RINQJ Z W \WH <HDU  FRKRWWIKV\ HDUFWHDWY D SRVMYH DQG
\XSSRWYH \VSDFH IRU<HDU  V DQG, BRNIRZ DUB\R Z RINQJ Z MOWHP VR HQWXUH WH JURZ
IQFRQIGHIFH BMOHGFH DQG WDP Z RINDQG KDYH WH VRRY DQG J XIGDQFH R DFKIHYH D

EW KWXMUH \W\KDSIQ) XS VR EH D | DQEMAE \ HDUDKHDG

2 XMGH R VFKRRO, KDYH D EL] ®YHIRIASRWZ DRKIQ) DQGSD\IQ) P D \VHD FRQHWHG
KDP EXU HUHQMXMDVADQG , \SHIG P XFK R P\ IWHHWP HZ W P\ \E R SXJVS$EE\ DQG/HPRQ
—, DOR | RAMUSXIVZ KHQHYHU, FDQ

" EBN / BBQBZB : FBS
, KDYHZROHG DWW &+6 IGFH DVD 0 HAD WDFKHUIQWH $ W' HSDWR? HQADQG
KDYH VX KWQ RIMHU\MKEMPADWDV DV Z HD , KDYH EHHQ Z RINQ) Z W \WH <HDU

FRRWNGFH WH. Z HHIQ<HDU  DQG BRNQ) |RZ DGR ILAMKIQ) R WH\ HDUMARY)
Z W RXUJ IDGXDWM FOWR ZIMWWH<HDU V
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QTHP Z H FHBEWDMG WH RAMBQEQ) DFKIHYHP HQVR RAUSKHDU —  IGHQIV Z WY \VHBFWG
WYGHQV UHFHMQ) $FDGHP LE ( [ FHIGFH DZ DUBVIQWHUBASHPWYH \XEMIFW

: HZHBRP HG 0 USREHW6FKP IGN' HSXW 0 DRUR WH &IW R SRENQIKDP VR SUHVHQAG DP XHOD(QG
&KDWD HZ W WH &IW R 5RFENQIKDP 6 FKRODUKLS 6 FKHP H$Z DWBVIRU

& RQ) IDWOMRQY/VR DOKH BFLSIHQN | R RURXMBQEQ) DFKIHYHP HQV 7KLY UHFRI QURQLY D WP HQW
VR \ RAUGHEEDWRQ KDUS Z RIN DQG FRP P IM? HQMR H FHBIGFH <RX \KRX@ EH IGFUHGE® SIRXG R \ RXU
\KEFHW/
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CXUQ) : HAN RXU<HDU  \KYGHQIV DAMQEHG WHUI LKA RUP DO WHP E® | RUWH \ HDU 7KH Z HIH NRIGHG
B\ RXU<HDU WMGHQN SIRMGQ) WHP Z MK WH RSSRUMQW VR H SHUHGFH RXUDWHP E® HOMURGP HOADQG
JDIQDQXQGHWEQEQ) R WH H SHABMRQ/R \HQRUVFKRRODH

$VIWH DWHPE® RXU<HDU  \WMGHQWV Z HUH SUVHQMG Z IW FHWIEDWA BFRI QUQ) WHUDFKLHYHP HQNV
DFURW YDURXY GDUIQ) DWHDVIURP \WH SUHMRXV\ HDU & RQJ UDWOMRQY VR DOUBHFLSIHQV —\ RXUKDUG Z RN
DQG GHAFDWRQKDYH EHHQDFNGRZ BIG) HG DQG FHBEUDWG
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'XUQ) THP  OWAXHDU Z H SUIRXGD Z HBRP HG RXU 6\WGHQV HDGHWY | RU<HDWY/ DQG
& RQ) IDWOMRQY VR WHVH MGHQN © H GRNIRZ DG VR KHDUQ \ RXUYREHV \HHQJ \ RUUBDGHUIKIS

LQDPWRQ DQG Z DWKIQ) \ RX UHSUHVHQARXUMFKRROFRP P XQW Z IWY SUCH
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$" 41
WZ DV | DQEMVAF VR VHH RXUMYGHQWV EDFNIQ &$63 FOWHY DAKH VBWR WP : WD GHZ FRKRWRI
&$63 <HDU »VDQGVRP H(HZ 1 DFHV DFRWWH \ HDUJ BRXSV IWKDV EHHQ D Z RQGHUXOMBWWR \WH \ HDU

2XU: FBS &$63 FRKRWKDYH WBUMG WHU & BDWH $W MXUH Z W WHU [P R ' DQFH
/HDWQIQ) TXEND \WNMGHQN KDYH GHYHBSHG \SHFIDODZ DUHGHW EHI XQWR GDWQEDME N3] WIFKQTXH DQG
DUH KDTZ D\ WURXJ K WHLUI IAZ KR®! FOW URXWH

2XU: FBS $"41 . FEB WYGHQN KDYH NFNHG R WH WP B\ GMQ) IQR GHZ SKRRKRS DG
SKRRIUDSK WFKQTXHV 7KH DUH FXUHQ® FUDWY D VHUHV R WUH DVEZ ROV H SHIP HOAY Z W
HAWY FRP SRUWRQ DQG FUHDWYH H I HFWWR EUQ) WHUIGHDV\R @H

Q<FBS $"41 “BNB WYGHQN KDYH EHIXQ WHU ZRW RQ 5HDQP 7KHDWH 7KH KDYH EHHQ

LQARGXFHG R GLLI HHQAZ D\ VAR GHYHBS WHUFKDUDFWY DQG DUH QRZ Z RINQJ Z MK \VFUSWVR GHYH®S D
GXRBI XH | RUDWHWP HQWV

FBS $" 41 1EVDUPO KDYH EHHQ EX BRNQI DWMH GLIHHQAFDWHUSDMZ DV 1Q WH FUHDWH
DWW : W WKPMBG UMHDUFK DQG WH RSSRUMQW VR ZRW RQ &$19$ WMGHQN DUH GHYHBSIQ)
GHVIIBIG EURFKXUHY VR DWMARKHUMMGHQA WDWDUH LOMUHMG [Q D FDUHHULQ WH FUDWYH DWW
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$" 41 1FSPIN BCDF KDYH EHHQZ RINQ) VR GHYVH D YHEEDWP \WHDWH DQG SK\ MEDOM-DWH GUDP D
SHURWP DFH IQSILHG B\ WH SKIDVH “ZKHQ , JURZ XS™ 6\MGHQN KDYH GHYHBSHG \FUSW EDVHG RQ
IOMYLZ VZ W 1 DP 1O 1 UHQGV DG WDFKHY DQG DUH FUHDWY \FHGHVIURP \WWHH

$" 41 AWEP KDYH EHHQZ RINQ) RQ GH\J Q/ | RUWHUNKUHDOSRUADIMSDIQAMY V 7KH KDYH EHHQ
LOARGXFHG R WH DUNAV* DUV ( GHZ HW DQG & KUMR HUS\ OQGHUI RUIQVSILDWRY : RINQJ DVD FRKHMYH
JURXS DQG I REXMQI RQHDFK WXGHQIV XQTXH LGHDV KDV EHHQ SIRGXFLQ) \RP H H FHBIQAZ RINIQFDW\R
IDU

QZHN  ZH PHNRURXUILNE$63 PHMY R 0 VO FLIHORXU&$63 &RREDWRUISR\H \R DO
&$63 WGHQN DERXVNH H SHAVBMRQVR &$63 VRP H HYHONVFRP LQ) XS DQG Z KDWY/ KDSSHQQ) DFURW
WH FOWHY : HP HHAQWH 6 DERRN7KHDWH : HGGHVGED BFHW \EIFHD WP IQZH-N DQGZ HN
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2 XUS GYHQMUH SHFBDWRQWNMGHQN KDYH KDG DQH FIMD) \WBWWR WH WP
<HDU  KDYH GLYHG LQR XU UHVFXH WY Z HHN EXCHQ) WHUFRQ IGHGFH DQG DI HW
\NOYIQWH Z DMU <HDU DU SUHSDUQ) \R EHJ IQVGRUHEY) 1Q: HN  Z KGN

<HDU DUH FXUWHQ® \KUIQ) DQG H SBUQ) WH [P SRVBGFH R WH ™/ HDYH 1 R 7UDFH™SUWGFIS®!

0 HDQZKI® <HDU  $GYHQMH SHEBDWRQ WYGHQN KDYH EHIXQ ND\DNQ)  GHYHBSIQ) WHU SDEGTY
\NQY DQG WDP Z RINRQWH Z DU

\AY/| DQENAE R \HH RXUMMGHQN HP EIDFIQ) QHZ FKD@IQJ HV GHYHBSIQ) SUDPWFDONTY DQG P DNQJ \WH
P RWAR WHH YDODE®! RAVERRUBDIQ) H SHUHGFHV



Y1l Pv, j, | &
+3%, O+, H¥P1t , v¥P nt © P



+ Uv!I1A( 34

© H DUH WUTBIG R \SRE KAWWH | DQEVAE NEN R VR WH \ HDUIQ WH 6FIHQFH ' HSDWW HQADW, DUEWR
&RPPXQW +LJK 6FKRRO : H GHDHU KDQBVRQ SIRIBMIYH 67(0 HOXFDWRQ WRXIK RXU 5HP RM
2 SHDWRQY & XUEXOP 7KV VWKPWUHG SURIWDP EXLGV N SURT UAMYHD 1RP MQRUWR VHQRU\ HDWY
IRFXMQ) RQURERWEY FRAQ) GURGHV DQG XQGHZ DIMUWIFKGRE] HV-SUHSDUQ) \WYGHQWV | RUBDOZ R
FKD@IQJ HVIQHQ ICGHHUIQ)  GHHFH DQG H SRIDWRQ

: FBS BCE  3PCPUDT $ MC' PVCEBUPOT

<HDV DQG WIMGHQN OXQ@FK WHUG7(0 MXUH 1O WH SRERWFV &GE GVFRYHUQ) DXRGRP RXV
P DFKIGHVWURXIK / (* 2 63,. ( 3UPHNW 7KH EX@G SIRIWP DQG H SHIP HQAZ W IRERW GHYHBSIQ)
N WO 1Q VHORY PRRU FROARO SWRIWPPIQY) GRSV DQG ®JIEDO SIREGP \ROIQJ—DO@Q D

FROERDWH HQI DI Q) HOMURGP HQAKDWEXIGV FRQ LGHFH | RUIXWUH FKDEBIQ) HV

. FBS %&PCFT . BST 1PHDUBCE 30 7 %FTHO
<HDU \BNAVGDQQ) R QZ KHIKW DQG WUDIQ/  Z W GURGH WFKQRBJ\ —MNMGHQN P DUWMUSIEWY)
DQG FRAQ) XQP DQUHG DHUIDOYHKIE®N H SBUQ) 1@ KWG DP IV DQG DXARGRP\ ,QMI UDWMG IQR WLV 1V
RXUO DY SURWIFWZ KHB WH GH\J Q DQG EXICS D 5HP RMO 2 SHIDMG 9HKIEG! 52 9 VBIBWHG |RUO DY
H SERDWRQ VFHIDURY 8MQJ 7HWIL 3UP H NW WHH UIREXWW P HMBOEDVHG EXCIQ) \\\MPV D@BZ |RU
P RUH GXUDEGI FRP SO FROWKFWRQY \IXWMG VR X J HG SOGHEL P XOMRQY 6\XGHQV HQJ IGHHURYHY
FDSDEG®I R (DYJDWY FKD@IQIQ) 0 DIDQ WUDIQ/ [GFRBRIDAY VHQRLY GUYH \N\MP V DQG FXWRP
PHFKDQWPV \R FRP SBMW P MIRQ VMY @H \DP SB FRBIFWRQ RU REWEFG!I DYRGDGFH 7KLV SURVFW
EUGJIHV DHUDODQG JURXQG EDVHG URERWFV |RUMUQ) GHHSHU XQGHWEQEQ) R WP RM RSHIDWRQY

HQI LGHHUQ) GAMJ Q DQG WHDOZ RIS DSSTFDMRQYIQ\VSDFH H SBRUDWRQ

 FBS 45& 8" 307 $|BNWACHF 1FQBBUPO

<HDU  \KXGHQN FKDQCHOWHU I REXV IQR FROMKPWY 5HP RMOD 2 SHIDMG 9HKIEGN 52 9V IRUWH
KUKO WIDEHG 67(0 : $ 529 &KDIQH 3DWEHIHG Z W GHHJFH SDWZ D\V DQG RIWQ KRWMG DW
* DIEHQ MDQG QHDU+0 $6 6WI  Z MY 5R\ DO XVADIDQ 1 DYt LQYROHP HQAMMY FRP SHINRQ FKDXIQI HV
WDPV \R FRP SBMW XQGHZ DWMU P IMWRQ/ 3DWMFISDQN DSSO® SUFISBV R EXRDQP  SIRSXOIRQ
HBPWRQEV DQG WDP Z RIN-J DIQQ) KDQBY RQH SHUIHJFH DO GHG Z WK P DUMP H DQG GH HJFH FDUHHY

4FQPS4D PPM" EVBCDFE 6 CEFSXBUFS3PCPUD T

2 XUVHQRUMMGHQN DGYDGFH [ XWHUE\ GHMIQQ) DQG FUHDWY \RSKMAEDMG FXWRP 52 9V O\ HUQ) 1Q
JUWDWMU FRP SB[ IW Z W DODGFHG VHORY \RRIY HIDGEFHG SRIWPPLY) DG WIGHG FRQARO
VPV 7KLY GHHSHQVH SHWWH IQXQGHZ DWIUURERWEV G (DP LEV SUHSDUQ) WHP | RUWUDY \YGHVRU

SUR HWMRQVIQP DUCH WFKCR®J\  RFHDQUAMADUWFK DQG UHDWG | IHGV

. DUEWR &RPPXQW +LJK 6FKRRY 5HPRM 2 SHDWRQ/ & XUEXOP FROMXHY \R WUYH EGQEQ)
FUDWIW FRIDERIMRQ DQG FXMY HGIH WFKGRBI\ R HTXS WMGHQN | RUVRP RURZ V IQIRYDWRQY
: HUH SURXG R WHUSUR] W DFURW DO\ HDUBNMHO-NHHS DQ H H RXW RUFRP SHWARQ KLI KT KW 0 DY/
URYHUGHP ROMDWRQ/ DQG P R I IRP RXUGHAFDWMG \FLHGFH WDP
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7KH 0 DWV' HSDWR HQAY H FIMG \R OXQFK D GHZ. IQWDWH |RU $VSDWR WIVSIRIUDP ZHZ 1O
EH WFRIQUQ) DQG FHBEWDWY) D WWGHQM-DFK Z HHN | RUWHU KDUG Z RN GHAEDWRQ DQG HIRW
6HBPWG WXGHQV Z (OUHFHYH D FHWIFDW DQG D FDQMHQ YRXFKHU IQ DFNGRZ BIGIP HQVR WHU
FRP P IW? HQADQG DFKIHYHP HQN

© H DUH SBDVHG R DQERXGFH RXUI LM LYH UHFLSIHQN IRUWH WP & RQJ IDWOWRQY VR 0 DVRQ -RHO
+HDW. & DDAD DQG & DP EHORQWLY Z HOGHVHYHG WHFRIQURQ : H DU IGFUHEED SURXG R \ RXUH IRW
DQG WH SRVMYH H DP SGI\ RX DUH VAWML | RURKHLY

L Y | &
> >
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'XUQ) : HHAN ZHZ HUH GHIDI KWIG VR KRWRXUDQRXDGHDU  3DUHQAS I WLRRQ W2 DVZ RQGHUXOR VHH
\XFK D VARQ) WWLERXVIR! 1 DP LOVIURP RXUMFKRROFRP P XQW

3DUHQN HQR HG D \DXVDI H M} ] ®1 Z KIG! P HWQ WHUFKIGV WDFKHY DWQJ TXHWIRQY DQG JDIQQ) D
EHAMUXQGHWWBQAQ) R KUK FKRRODH ( YHQN @H WY SURYIGH D YDODE®! RSSRUMQW VR WUHQ) WHQ
WH SDUZHIKLS EHVE HHQ KRP H DQG VFKRROVXSSRI RXUMMGHQN DV\H. VMBI LOR WHUVHFRQEDY

VFKRRORXWIH
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2 XU<HDU  \WMGHQN FHBEWDWMG WHUG FKRRODQIQ\SHABIFXOUVABI RQ W) HEUDW DVWKH MQQQ
) WP DQ@I 6 DY &OE HP EWDFQ) WH P DIIE R D JOP RIRXV P DVIXHIDGH WHP H 7KH HYHQQ) EHIDQ

ZIW WHUAKIQ) P RENBIY RQ DUYDODV WMGHQN DUIYHG 1Q HBUDQWIRZ Q/ DG \KDIS \XW WHU
P\ WMURXVP DW/DGEQ) D VRXFK Rl \SDUNBI DQG LQA XH VR WH QLI KW

* XHVW WHQ HQR HG D GHIFIRXY GQEHUEH R WH GDCQFH | BRUFDP H DOH  Z IW HYHY RCH GWQ) BRH
DQG FHBEWDWY VRIHWHU ) IRP (D] | @Y RXAWW R XQ RJ HARE®I CDQFH P RYHV WH DW RVSKHUWH Z DV
HBFWE |URP WBUWWR QMK $ QI KWR WHP HP EHU
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: H DUH H FIVWWG VR DQQRXGPH D & DQEHWD DQG 6\ GH WIS IRUKHDU DQG WMGHQWV SOQEHG IRU: HHN
R 7HP 7KV HOFDWRQDOH SHIHFH Z I@SRIGH WWGHQN ZIW WH RSSRWMQW R H SBUWH
$XVADIDV MWRDOFDSMIO MM QLIEDQAKMRIFDODQG SRONFDOVMWA DQG H SHUHGFH \WH FXG@MUDO

KUKOKWR 6\GQH

QMUHVAIQ WH WIS KDV EHHQ RAMEQEQ) ZIW RYHU  WMGHQIV \KEP MY DQ H SUAWRQ R QMUY

" XHWR @ WG FDSDFIW  GFN WYGHQWV Z LGEH VHBIRWIG VR SDIWFISDW

$OWNMGHQN Z KR \XEP MG DQ H SUWMRQ R [QMBMAZ LD
SDWFLSDM [Q D \KRWQMYLHZ \R H SDIQZ K\ WH Z RXG
EH D JRRG [MIRUWL IFUHEE®! H SHIHFH ,QMYLHZ V
ZI@WNH SOFH RQ)UGD. 0DWK  DQG WMGHON Z LOEH

QRWIHGR WHUIQAYGXDAQMYEZ WP H \KRWD

: H GRN IRZDG VR \VHHQ) RXU WYGHQN BHSUHVHQAWH
VFKRROY IW SUGH GXUQ) WIVH FIWY RSSRUNQW

+¥A(1v¥ | PUY1t 1v ¥

+DZ LIVD PHPEHUR WH SRENQIKDP 2 X\WIJ J HU& DQRH
&OE +H KDV EHHQ DWHG R UHSUMVHQAKLY FOE DVWNH
9) : R 6SUQNEKDP SIRQKISV \R EH KHG DW0 DUD
oD\ GLQIDSRMH IRP WL\ XI XWV

6 HBIFWRQ DVWKLY HYHQALY D \LJ QLLEEDQADFKIHYHP HOADQG
WHOFW WH SDGEBW GHAFDWRQ GWAS@H DG
FRP P W7 HQMR WH \SRWR RXWUJHU FDQRHQ)  7KH
FRP SHWARQ EUQIV VR HMHUVRS SDGGBLY [URP  DFURW
WH Z R DQG SURVMGHV D YDODE®! RSSRUMQW | RUVND

GHYHBSP HQMMDP Z RINDQG XSSRWY H FHMIGFH

: H ZRXG @H \R H WG RXUKHDUWAHIVFRQ IDWOMRQY
W +DZL RQ WLV WP DUINDE®! DFKIHYHP HQA <RXU KD
ZRW DQG GHAFDWRQ KDYH WK® SDIG R : H DU
IGFUHGEE® SIRXG R \RX DQG Z MK \RX WH YHY EHVAR
OFNIQWH FRP SHRQ

P bU
YPACt v
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