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7KH SXUSRVH R VWY GWMULYVR UHDI 1 ILP \VKH FRP P VR HOAR! 4 XHHOY/ 9%6MGQHWBFKRRO 4 %6 VR WKH
3UGASEV | RU5 HVSRQUE®! 0 DRI HP HOM GXFDARQ 350 ( 7KH DFFRP SDQ IQJ 6KOUQ) ,Q RWP DARQ
RQ3WRIHW 6,3 UHSRUAGHWUEHY RURQIRQ] H | RUV VR IQMI DM WH 3UCFISBV R 350 ( DFLRW
RXUFXUWIEX® UMVHDUFK SDUZHUIKISV DQG RU DQVDARQDOSUIPEHY ,Q DEAMRQ WH 6,3 KUK KWRXU
FROMEXMRQ VR WH 81 6XWHACCE®! ' HYHBSP HOA* RDY 6' * V DQG WSSRUMRUWH 81 * GEDD
&RP SORW 6IGFH WKH 6FKRROKDY VHYHG DV D 350 ( &KIP SIRQ IOMMIRQ GHP ROMDAQ)

WRXIKWDQG CPURQ GDGHUKIS WRXIK WH GHYHRSP HOVR D VHUHV R IQMUCDARQDO6,3 Z UMY

Z RINKRSV WH FUHDARQ R DQ )RGERDLAQI YIQUWDAYH | RUQHZ 350 ( / HDGV CPWYH SURP RURQR! WKH
350 ( L SHEJRJ\ RUDMVDARQR WH 350 ( &KCBWUS. DQG ,UHDQG ,QQRYDAYH 3HADIRI\ 6HHG
) XQAQ) &RP SHIRQ Z IVK / LOFR® , QMDARDD/AMGQHW 6FKRRODQG BDCHUKIS R WH 350 (VDG
R ,UHDQG/ RFDOL HE RINIQFRMERWDARQZ MK & RINS QYHIMW 96MCHWBFKRRO

. HHYDIHZ MK DZIGH DQJHR WINKRGHY DG
| RWHU GDBIXH RQ \XWICCEION (HDWG MKHY
WIRXIK 1QMDODG H VALDOHYHQN  ICF XEQ)
F RIHHQF N DQG \ P SRUD DWAE Y 1Q OF OHP I
DQG SUF IMRCHUMXLCDY UHSRUVI RUIRYHUGP HOW
DQG LGV ERGHV DQG F VKOG \ SRV W
6CFH  ZH KDYH P DSSHG RXU UMWHOLF KDQG
\F IROUKLS RXVEXW DIDQM3 50 ( DQG WKH 81
6'*V 7KW H HFYH KD/ DIBZHG XV \R IGHQL\
DD/ R SOUAF YOO VAHQIWK ICF XBQ) 6' *

* RRG+ HOOK DQG: HOEHQ) 6'*  $IIRUEE®I
DG &BOQ (QHJ\ 6'* ' HFIQW: RWN DG
(FRRPIE* RZWK 6'* ,QOOM ,QORYDARQ
DG ,QUDMWKE WH DQG 6'* 3 HIF H- XWIE H
DG 6 R, QMDMRQ/ ,Q ZH P EHEEG AVSIIWWSV 1 2 B6EZ
WH 6'*V IQR RXU PRGG® HZ SIRF WV

D210 XV VR REVIIO UOXDU GGG GO 10 (IER SJ 5YIIR..W &YW
IHDARQVR\KHF XUF %@

© HDOH FRIQVIQAR RXULP STRARQ DQG IHVSRQUEIMW VR ERK SHRS®I D G WWH SO 8W,Q ZH
DSSRIQMGD' IWHARUR ' LYHMW ( 6XIW ,QFOMRQ DQGYHBQIIQ) ' (,% : MK VIKH VKSSRUAR WH
' (,%&RP P MWWMH WH' LWHAVRUR ' (,%Z RUNVVR HQUXUH WDV IWXHY DUH HP EHGGHG D FRW DR
RXUCPAYMEN : HOHFRP P WHG VR UHGXHAQ) RXUHQVLRGP HQEAP SD FIVG FROMEXWQ) VR 4 XHHOY/
8 QYHIUWY/ H | RUV VR EHFRP H DX HAEHIR 8 QYHUWYE\ ,Q 6HSWP EHU ZHIRWP DD
RSHQHG RXU QHZ 6WGHQW+ XE BFDMG RQ WH 4 XHHOW 9%6MQHW 6F IRROFCP SXV D \BIGGHO+ DD
BXWILQDELON KDV EHHQ DAVKH | RUH LRQANKURXI KRXAWKH GAMI Q SURF VD GWKH EXL@IQ) LOMI DAV D
QP EHUR JUHHQI HDMUHV IGFOQAQ) DIHRWHP DCHHU\ M WMP © HKRSHVRZHBRP HP DQ R \ RX
VR RXU QHZ | DAOAHV 1Q WH FRPIQ) \ HOU IFOAQ) D WMH 350 ( &KDBAUS. ,IHDQG
&RQHHIH Z KIFK Z HDUH GHI) KWIG VR KRW

) ICDD ZH Z MK VR H WQG RXUJ UDAIYGH VR WH IQAYIGDVD Q RUDQMARQYZKR KD M ALHE WD Q
IQALHPVD FRQMEXWG VR RXU350 ( 6,3 UHSRUVIQFOGEQ) Wil Z IMIQ 4 XHHQX Y6MGHW 6FKRROWH
ZIGHU8 QYHIMW DQG YDURXY EXMGHWAHV Z KR \KDUH RXUF R P IV HQAWR UHVSRQUE®! DQG VXWALCD B
P DODJHP HQV:  H®RNI RZ DUG VR FROAQKQ) VR Z RINVRIHMHUVR DGYDQF HKH  * GRED ORDY
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" HDQR 4 XHHQW/MCHWE6FKRRO

( OBEVKRM OXE OF XN
7

4% 6,3 6800 $5<



,1752"' 8&7,21 72 285 350 ( 6+%$5,1*

,1)250%$7,21 21 352*5(66680 0 $5<

$ FRH FRPP WP HOVR DOMICDRUHV VR WH
81 \XKSSRUMG 3UGASBN IRU 5HSRQIEG
0 DQDJHP HOM GXFDARQ 350 ( IV WH UHIXaU
SUHSDDARQ DG SXEGDARQ R D 6KDUQ)

,QRWP DARQ RQ 3WIRILHW 6,3 UHSRUV7KH 6,3
WHSRW IV DQ P SRWEQN DFFRXQEEION DG
WDQSOIHR. PHKDQWP  GHP RQMDAQ) \KH
LOMMARQVH | RUVVR P SBP HQAMH 3UCASGNV
R 350 ( ,Q DEAMRQ MFDQ KHS VR | QDM
WEN-KRTHU QDRI XH DQG HQIDJHP HQW DV Z HD
DV \XSSRUVP XWXDO ®DLQQ) TP RQIWWFXUHQW
DQG SRMQADD350 ( P HP EHY 2 XU SIHYIRXV
6,3 UHSRUVFDQEH GRZ QBOGHG YIDRXUZ HEVWM

Q WH 350 ( &RP P RQ/ DQ LQQRYDIYH
QJMIOSDARP  ZDV OXQKHG 7KH &RP P R/

\HUYHV DVDVHD UHSRUAQ) GDAREDH | RUEXMCHW
FKRRY VR P RQURUWH WDQM RIP DARQ R WWHU
WOFKIQ)  UHHDURK  DQG WWRXIKWBDGEHUKLS 1Q
DDQPHQN ZIMK WH 350 ( 3UGFSBNV 6,3
UHSRUV Z HH DOR UHYMWHG DRQIMGH WKH OXQRK
R WH&RP P RQV $VWKH | RXQEDARQR WH QHZ
6,3 IV D 6XHWRQOLH GHMI QHG VR DWAW HOFK
\FKRROY FRP P VR HOMR WH 350 ( 3UQASBV
4 XHHQW 96MGQHW BFKRRO 4 %6 Z DV SBDWHG \R
SDUAFISDM DvVDQ X DUD $ GROVWMYR WH QHZ 6,3
UHSRUAY [P HZRWN 1Q WDOY \WH

HXHWARQY DQG SLRYIGQ) | HHEEDAN VR WKH 350 (
6HFUAVIUDN

2 XU 6,3 UHSRUALY DYDIDE®I VR YIHZ YIDWH
350 ( &RP P RQV ,Q DEAMRQ ZH KDYH FUDMG
WLV6,3 6XP P DU 'Y Z KIFK SURVIGHVD KUK ®IYHO
RHYEZ R WH FROMQON GIZIQN UDGHIWY
DMWOARQ VR NA  IQRPDARQ DG RIHIQY
IQLIKW I URP 4 XHHQX/ 96MGQHW 6FKRROI CFXQV
DQG SUR HWRCDOHUYEHV W |

7KH 6,3 6XPPDN EHIQV B SIRVIAQ) DQ
RYHYHZ R 4 XHHQX 8 QYHOMW %HDDIV 4 8 %
EH RUH IQARGXFAQ) 4 XHHQY/ 9%60MGQHW 6FKRRO, W
IV VKHQ WAKPVUHG LQ CFFRUEDGFH Z I WH 6HYHQ
3UGASBVR 350 ( TP HO
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SHOPMQ) RXU FRPP P HQNV VR FROADRXY
IP SUIRYHP HQVDQG \VHD H BFMRQ  VKURXIKRXW
RXUB,3 UHSRUADQG WML DFFRP SDQ 1Q) 6XP P DU
GRIP HONVZH KDYH \RXIKWWR \KRZ FDH RXU
\KFFHWHY  ZKIOW DOR  IGHQAN L. DHDY |RU
GHYHBSP HOWV : H KRSH \ RX 119G WH FRQMQN
IQ RUP DAYH DG LQVSILIQ)
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4 XHHOV 8 QYHMW %HDDIAMY D SXETF IQMMARQ WH  ViK REHWXQYHIW 1Q WH 8 QWG . IQIGRP
IRXQEHGIO DGUQNHGIQWHWRS  IQWH Z RUT | RULP SOF \BQG \KWIAQTEIOW 7+ ( ,P SOF W
5 DQNQIV 46 : RUG8QYHMW 5DQNQIV BXWITEION 4 XHHQW VD P HP EHUR \WKH
SXWHD* IRXS F RSIMQ)  GDAQ) 8. XQAYHIMAV ZKIE KDUH F R P IMWMG VR XQGHVENGQ) KUK
HXDDNV UHDUF K 7KH8 QYHIMW KDVESSUR] [P DMO WWGHQV DG Wl ZMK  \F IRRY
RUDQVHG OF BW VIKUHH | DF XUEV _4_XHHOW %6MOHW 6 F RRO 4 %6 1V WYXDMG Z WIQ \WH ) OF X\DR!
$ UMV + XP DQWHY DOG6 FE B FHOF I $+6 6

Q-X® 4 XHHQX 8 QYHIMW OXGF KIG 6 WM\ ZKL F YW RARXUDP EMRQ\VR 36 KO8H D
YHMA: RUICYWURXIK QH F BQIIQ) HEXF BARQDQG UNVHDLF K6WDMI\ Z DV GHYHBSHG WWRXIK
H WIQLYH HQIDIHP HQAZ MK Wl \WYGHQWV DQG H VALCDOWEN-KRTHY DAMD WP H R1 XQ6XH JBEDD
FOMWH&29,  SDQEPIE 6 DM\ IV F IAHG DURXQG RXU SHRSGI Z WK | RXU 6WDMI IE
3IRMH QPHY (GFDORY DG 6N@ SHWOF K DG ,QQRYDARQ * GEDD 5HSXVDMRQ DG
3 DWHUKISV DQG 6 FF IODQG & IME 5 HVSRQUEIOW DQG ( F RRP IF 3URSHIW  7KHVH EXIT@ RQ RXUUE K
KHMIH R IQQRYDARQ ERW HF RRP IE DQG \RF ID DQG | RF X/ RQ JBEDOF KMIQIHY DI QHG VR WH
8 QWG 1 DARQV6 XNMIACCE®!' HYHBRSP HOA* RDY 6' * V' 7KH 6WDWI LE 3URUMHV DLH XQGHSIQHG B\
| RXUHZEGLE 2 XU3 HRS®! ) LODGF DOGXWRACTEIOW ,Q UDWAXKF WH DQG 7HF KRB\ ¢ VR HQXWH ZH
KDYHVKH RSWP XP HQYLLRQP HOMUHVRXUF N DQG M WP VQHHEHG VR GHIYHURXUYIMRQ

$VDJEEDOQMMARY Z H XQGHIWEQG WWDAZ H KDYH DP DRUSDUAWR SO LQP DNQJ D SRVMYH P SCF W
1Q RXUHQMLRGP HON/6 DI\ VHW RAWKRZ ZH Z1@HP EHG WH 6' * VVOF BW DORXUDF WMHY
ILRP UVHOLF KDQG HOXF DIRY VR DERSWQ) D GDGHUKIS RGI 1Q WH SIRPRIRQ R WH 6' * V DG
GDAQ) B\ H CP S®! 1Q DUHDV\XF KDVH3XDDW QYHMW DQG IGF XMRQ VXWILCTE®! SURF XHP HQVDQG D
F R P VP HOMR QMQYHWR HOM URP |RMOI XHY 4 XHHOW/ IV DMIQDRY VR WH6 ' * $F F&85 ZKIE K
UF RQVHV WH N URB! WDWI GRECOXQYHMMHY KDYH 1Q QXUMUQ) D FXOMUH R \XWRICCELON DQG
DGYDQF Q) WH * GEDD* RO WKURXI K UHVHDUF KDQG HGXF BRQ ,Q) HELKDY 4 XHHQW 8 QYHIW
%HDDWADQG 8 QYHIMW & RBUH&RWN 8 && HWIEQKHG , IHDQGY/ | IWMDDIMDOQG QHVE RINGHAE MG \R
GHDHUIQ) RQWH 6" * VV 7KH.6 XWAQTE®! ' HYHRSP HONG FOVRQY 1 H¥ RN IHDOG 6' 6 1 ,UHDQG
ZRUN/Z WK GF DIBWRIMAY 1 * 2 V FYIORF MV RUDQMVDARQY DQG SRIE \ FONHWY/ VR EUQ) \WH QWY

UHVHDLF KDQG EHVWSLEF I HVR EHDU RQ SURGXF @ VROMRQY IRUWH 6' * V ,Q 2 F REHU ZH
OXQF KGRXUL HAEHR 3 0D F R P MWAQJ VR DFKIHYIQ) GHW HR HP MIRQVEF BWRXUVE BH QG
HP IMMRQVE\ ) XUMHULQ RUP DARQ CERXWRXUZ RIN UIHDWMG VR \WWIAQCELON  [GF XEQ) XSCDMV

RQRXUSWRIIHMW\RZ DLBVGHATHR IVDYDMEGIKHH
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4 XHHOV 9MOHW 6 F RRORI THY/ Z RIG F W XQEHI WDGXOM SRWIDGXDM DQG H HE XiH HOXF BARQ
7KH 6 F KRRKDVM[ F RH OF DHB LF GHSDUR HQV DQG RQH LOWAMM WKH' HSOWR HOVR $F FRAQ)
(FRRP E V) IQDFH , QMLDARDOY/MGHW ( QMHSLHHXUKLS DQG 0 DNHMQ) %0 ,QRWP DARQ
7HF K Q RIOSRIOME VDQG 2 SHDARQY ,7$2 2 WDMDARQ : RN DQG/ HDGHIKIS 2: / DG WH
L QP - &@RQ/ HDGHUKIS QMMM 7KH 6 F K RIRED FREWGE\ (48,6 $0 9% 6P DOYAMQHW
&KDWMU DQGKDVVHYHG DVD3 50 ( &KIP SIRQIQWMARQMGF H ,QDEAVRQ DVDP HP EHUR \WKH
* O EDOVOMQHW 6 FRROL HERWN * %61 WH 6F IRROLY F RIGHE W5 WWURXIK DM L SDURHUKLISV
OF BWWH Z R@G 2 XUQ %5 SLIRIUP P HZ D \F I DQN BIQWH VRS ~ JEEDD B\ &RSRIDM
. QJKWDVSOWAR W U-WMAY: RUB0 9% WDQNQI Z KIE KDWHWHY VIKH H WIQAR Z KIE KEXMGHW
\F K RYLOMI DM \XWEACCELON UHDWG F RWONZ MIQWHUF XUIE XOP

$V RAIEHG Z MAQ RXU3 50 ( 6 3 UHSRUVVKH 6F IRROV F R P MAG VR DGYDGF Q) WKH \KWIATELON
DJ HQEDWKURXIK RXUF XUF XX® UVHOUF K DQG SDWAZHIKISV DVZ HODVHQUKUQ) VKDAZ H )7 DOIVIKH VDY
IQ WP VR RXURZQ RUDQMDARCOSUF W N 2 XU ZRWN IHDWG VR _(\WIE V 5 HVSROUEION. DG
6 XWIQEION (56 WOGE RXU' WHFRUR (56 350 ( /HDG_' U /DXD6WHB ,Q ZH
DSSROMG DQHZ W RUR ' LYHMW_(6XIW_.CEXIRQ DG YHBRQIIQ) ' (% 3B 6 KBQJ 5HO
3B S5HQF K DVMH' (,%&RP P MMH ZKIE KIVVENQJ |RZDUGWHZRINR WH 6F IRRY HWEEQKHG

* HQEHU( 6XDOV 7HP ,Q D:  HmMHWDQG 6XWICCELDN &RP P MAMH Z DVHWIEEQKHG F R SUMQ)
SUR HWRQDOHWEHY DQG OF DHB IE WLl 1LRP  OF BW/\WWH 6F IRRO7KH &RP P MAMH KDVD Z IGH UHP IW/

HF R SDMQ P DWW UHDMGVR KHDOK VO HW DQGZ HOEHQ) DvZ HODV\VXWICTEION

Q6 ISWP BHU ZH IRP DD RSHHG RAUGHZ 6 WEHOW XE  SIE WHG CERYH 7KH EXXQQ) MW
DBRQIMCH WH QMG UHG EUF N5 IGEHO+ DODQG VHYHY DV WH EDH | RU D YIELDQAMYGHQADQG \WT|
FRPXQLWRVNAQ DQ HXDF I& \RFID DG HOF MRIO HSHIHFH $ FRP WP HOW \R
XWECCEIOW EIR AYHMW DG SURWF W@ VKH CDAMUDCHQYILRGP HQAZ DV DAVKH F IQAH R WH GAMIQ
DQGF RMKF IBQR WH6 WGHQM XE | RUH OP S®I

o 7KHEX@IQ) QM DMV SKRRYROILE DQG J HRWHUP DOWF KRB IHV Z VKK VKH OWMAJUHSURVHQARY
VKH OLI HABURWF \RI IWNQG VR CDMIQ1 RUMHLD, LHDIQG

$ Z @ ®&Z HUP HDGRZ F RHYWHGZ HUURR VR HF RUDJH EIRAYHMW

. H IQF RSRIDMG \Z LWEUE N DQG D\Z LWF [ A \WP VR KHS \Z LW D ELLG KDAKDY EHHQ
SOF IBRQWHXHGOMWR F RVHIDARQF RF MDIQWHS . ®F BMD\D HSOF MR QGAMWDQG

6 oY1 KDYHLCF FWWR EINH SDINQI \KRZ HYY DG &F NUW/VR HF U] H\XWRACEEGI WDYHOR Z RN

© HERNIRZ DEMR \KDUQJ WKLY/ \SOF HZ I RXUMWENAKRTHY RYHUWH F R 1QJ \ HDLY DQG XMQJ WWR
| OF @M KL K 6X0DV WILF KQ) UHVHDUF K DQG F YIE HQIDJHP HQM RFE XHG RQ HWIE DUAVSRQUE®! DG
VXWRACE®! EXMHW DG P DRI HP HQW
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