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/ DERW SOQWR [P P HADMO GHXMUMH FROMKPWRQZ DWKGRI KDVLI QWG WH | LLIXAP DIRUEDFND\K | URP
EXMGHWDQG HP SB HUJ URXSV Z KIEK DU Z DUIQ) R GHD\ VDQG FRWGFUHDVHY RQ YVBCSURWIFW DQG
WH UHYYDCR XQRQEX@IQ) DQG QAP ICDWRQRQZ RUNAMY

: RISOFH SHDWRQV0 IQUMU7RQ 9%UH RQBXQED DQIRXGFHG WDW DERUZ RX@ DP HQG WH EXCIQ)
FRGH VR HQUXUH WH SRZ HYR WH $ XVADIDQIXNGIQ) DQG & RQMKPWRQE RP P MIRQZ RXTG EH ™ SX®IG
EDFNVR WH EDUH ®U DCP LGP XP ™DKHDG Rl WH ERGL 3V SURP VHG DERDARQ

WSRZ HYZ IQRZ EH \KDUHG EHVE HHQWH ) DIL: RIN2 P EXGWP DQDQG WM EDVHG KHD®M DQG \DI HW
U XOWRY GHVSIW BQI WBQEQ) DU XP HQNV WDWKH FROMKPMRQVHRRU-Z R PRMWDQ  EQWR
WH HFRQRP\ — GHHOVIQEXWWY \SHFLLLE RYHUAI KWDQG UHI XOMRQ ( P SG HUI IRXSV GHP DQGHG P RIH
LI RWP DWRQRQKRZ WH VHRVRUZ RX@ EH UH) XOWG DQG R T HUHG VR Z RINZ WK WH J RYHUIP HOARQWH
QH WIMSV

7KH DOR Z DUHG WDVWKH FKDQI HV FRX@ HIEDQI HUZ ROHY Z W $ XVADIDQ, QB * URXS FKIH
H HRXAWH ,QQHV: LY \D\ Q) GXXJ DQG DBRKROMMG BT XIWHP HQN Z RX@ EH Z HDNHGHG

~: RIHWY\VKRXG QRAKDYH VR MNWHUQHVRUTP EVE\ Z RINQ) DBQIMGH RIWHUZ RIHY Z KR DUH
IP SDILHG B\ GXJ VRUDBRKRO™H \DIG

8 QRQ/Z HBRP HG WH DQERXGFHP HQADU XIQ) WDVWKH EXXTQ) FRGH LP SRVHG D KRWR DQWZ RIHU
UHTXIUHP HQVRQFRP SDQHV IFOGQ) WH EDQRQ) R XQRQIGJV FRQARY RYHUZ RUN RUFH FDVXDDDWRQ
DQG J XDUDQMAV RQ DSSUHQAFH QP EHY & ROMKFWRQXQRQERW! DYH 1 RRDQ\DIG WH FRGH KDG
WRSSHG XQRQ/DQG HP SB HYI URP EDU DIQQ) ~GXH R SIRVMRQVEDQRQ) DSSUHQNFH IDWRY

QAT HIRXVHP SB\ P HQAFDX\VHV P HDVKUAVR SURP RM Z RP HQLQ FROMIKFWRQ DQG HYHQEDQQQY
ZRIHYIRP Z HDUQ) XQRQ®J R WENHY RQWHUKDUG KDW™

) RWP HU DERUP LQUMU* IDKDP 5LIEKDIBVRQVD VZ W 3HMU XWRQDV2 SSRMRQ/ HDGHU WHUHQEH
“SBQN R | ILH™

7KH FOMK FRP HVDKHDG Rl \WH [ LIWXAMGY Z HHNR WH QHZ SDUDP HQBW WP Z WK WH J RYHWGP HQW

XQGHUSUWXUH RYHUWH UMQ) FRWR @IQ) D QHZ F\F®IR DI J UALYH SHVHYH YOQNUDWE KINAV 1 OMRQ

RQWDFNVR UDFK DAWBDVW  SHUFHQAE ' HFHP EHUDQG D 6 HQDW EDWBI RYHU/ DERW SOQWR HQKUCH W
SHUFHQAHP IWRQY UHGXPWRQ\VEU HAIQ OZ

RMQHW & RXGFICR $XWADID FKIH H HEXWH - HQQLHU: HWEFRWADIG \KH Z DQMG \R ~Z RUINZ W \WH
JRYHIP HQAR \DI HI XDUG WH IQMI UW R WH EXTHQ) DQG FROMKFWRQLOGXWA EHFDXVH MY FUMFDOR
WH $ XVADIDQHFRQRP\ ™

~ KB WLV DQHBPWRQFRP P VR HQMWFDQWD@Z D R LIE FXGMUW R EXOIQ) DG KDUDWP HQAR VN
KRG LQWH \HRVRU\DS SURGXPWAW DQG GUYH XS FRUW HYHQ I XUHU™KH \DIG
0 U @ \DIGWH DQERXGHP HQAURP 0 UYUNH Z DVD “EDFNZ DUBVVIMS | RUWH | LJ KWDJ DIQMEX®IQ)

DQG LOAP LCDWRQ™
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0 DWMUYAAGHY$ XVADID FKIH H HRXMWYH' HQWD : DZ Q\VDIG WH J RYHUIP HQAKDG QRABDVHG WH GHVBIO
RQWH U XOWRY 1 UDP HZ RINIMBOQEHG VR SXWQ SOFH | RUMH LQEXWAY

~7KH EXTIQ) DG FROMKXPARQLQGXMAY UHTXWWHVIQEXAVAY \SHFLLE B XOMRQ DQG RYHYLI KWMKH \DIG
“(FRERP IF P RGH@Y B\ (< KDVIRXQG VFWDSSIQ) D \SHFDDMFRQIKPWRQ UHI XOVRUZ LOGUYH XS

LI OMRQMVAZ KHQWH 5HVHYH YDQNLY IGFBDMQ) IQMBMADWA/ VR VIBFNB! [Q OMRQ DQG Z LOBNXINQD
UHEPWRQIQHFRGRP LE DRPW E\ EQE\ ™

6KH \DIG~GDYIQ) WH FROMKPWRQ VHRVRUZ IWRXD \SHALDOXI XOMRJIYZ DVD SRRUGHFMRQZ KHQJRY
HUP HOADPWRQ™\KRX@ EH DERXWIL KW LQ OMRQ SIRMAWDY) J URZ W DQG ERRWIQ) SURGXPRAW ™

0 WU UHWPWG DQ. FRQOHPWRQ EHVE HHQWH DERDARQR! WH $9: & DQG EURDGHUIQ OMRDY
SUMKXUAVIDFLQ) WH HFRQRP\ WM 7KH $XVADIDQ™ 3P \ HIR P HHWINH HFRGRP IMAZ KR EHOHYHV XQRQ
®J RVRQWMENHY DQG \DI HW \LJ QVKDYH DQLP SDPWRQLQ QMR

/ DERUS®IG) HG EH RUH WH HBIFWRQ\R DERDK WH $98.8 DQG Z LQQARGXFH GU MDWRQE\ WH HQGR WH
\ HDUVR VFUDS WH ERG. EXVWMH DP HQGHG EXL@IQ) FRGH GH DQIIQ) WH $98.8 Z LOMIINH H I HPWRQ
TXHGD,

WZ DVGHVFUEHG E\ 0 UYUH DVD ~GRZ Q SD\ P HWRQWH J RYHP HOAYFRP P IV HQWY
“7KH $98&.& VD SRONFIVHG DG GVFUHEWG RU DQVDMRQ HWIEDQKHG E\ WH SUHVRXV.J RYHIP HQAR
VB HAZ ROHY SXUHO | RUGHREJ IEDABHDVRQY ™KH \DIG ™ WZ DVVHWKS E\ WH / LEHDY DQG 1 DWRDDO\R
GVFIHEWDQG QWP DI XQRQVDAG XQGEHP IGHWH SD. FRQAWRQYDQG ME VHEXUW R RGEQDU
$XVADIDQZ RIHY

~7KH $9&. &V BFRG SUIRYHV VKDV EHHQP RUH FREFHIHG Z W SXXQ) DQG SXQWKIQ) Z ROHYWDQ
VBFNIY UDP SDQAZ DJ H WH WDQG FRP SURP IVHG \DI HW WBXQEDUGY ™

0 W/XUH\DIGWH) : 2 Z RXG VINH RQWH ~"URBI R HJRWFIQ) WH) DIU: RINS PAIQWH EX@IQ) DQG
FROAMXPWRQIQEXA ™"DBQ) Z IW BASRQUELDN | RUDGDA DWRQFRP P HFHG E\ WH $9& &

7KH J RYHIP HQAZ RX@ NHHS WH ) HGHUDGE DI HW & RP P MWIRQHUDQG D WHYEZ. LQR IWH | HPRYHGHW Z RXG
EH FROGEWMG

$&78 6HFUMIY 6D® 0 FO DQXV\DIG WH EX@IQ) FRGHZ DVRHR WH “IGHRB IFDCSUIRWFWR WH
SUHMRXV.J RYHUP HQMNDVW \WRSSHG SUR] UMW RQ DSSUHQAFHKLSY DQG WA 1Q WH FROWKFWRQ LQGXWY
DQG GG RMQ) VR DCGUHW\DI HV RUZ DI H WH W™

( BPWEDOTUDGHVS8 QRQ WRIDOHFUIY 0 IEKDHQ U KYWDIG FRQMKPWRQZ RIHY FRXG QRZ “EDUJ DIQ
| RUMH EDME SUGFIS®I R \DP HNRE \DP H SD\ [QHQMSUVH GHI RADWRQ/ ™

BRXFH S XWRU -RH. HD  7KH $XVADIDQ

6RXUFH 3XEQKHG
6RXUFH_KWBY 777 \WHDXDIDOFRP DX CDWRQ SRONFY EDENDVK DV OERUCHXMY DXADIDO EXTIQ) DOG FROMKEWR)
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6XSSMHYZ MIQ R SURP RM D GHZ SIRGFWQWH (H W96 1 HZ VOMMUHGWRQ SEDVH HP DIO
P DN #N¥V FRP DX

) RBZ XV RQRXURFIDAFKDQHY' VR NHHS XS R CDW P RUH UHI XOW RQQHZ  SURGXFW \SHADY' DQG FXWRP HU
AR 0 DNHVXUWHW MR XVIO\ RAUSRWA\R Z H FDQWKDUH \ RXUSURMFW

) IQGXVRQ

$WRKQY Y@IQ) 6XSSTHV FXWRP HUVHWYIEH 1V SDUDP RXQWWR XV DQG Z H Z RX@ J WDV DSSWHFIDW W RX

FRXGVWNH P LIOQVWR UMMHZ XVRQ* RRI G RUHYHQ SURYIGH | HHGEDFNIRUDQ  SURGXFW RUMHYEHV\ RX Z RX@
O\HWNVH IQWH |XMUH DW %%
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