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/ RRNQI EDFN DVWWKH @WY HDU MY HDV. \R IHHCRYHZ KH® HG E\ WH VSHHG DWZ KIFK IQMODWRQDODZ
QRP V DQG LOAMMRQY | RUFRIFWYH FRADERUDWRQ KDYH EHHQ XQGHWP IQHG ( VFDOMZY JHRSRONFDO
WQVRQY DUH QRZ FRP SRXQGHG E\ ILDRXUQ) DADQFHY BDYIQ) HYHWY RQH IHHI) GMWY VHEXWH ' UDP DU
FXW 1Q IRUHL] Q DIG DI HANQMDWRQDCDQG GFDCRU DQVDMRQY DINH IQFGGQ) P DQ. R 3 HDFHL H X\
SDUZHY DQG DUH OHO R UHVXONQ [QFUHDVHG YX@QHUDELDV DQG IOABELDY J GEDD

' HVSIWM WHVH WHQGY , DP QRAWKRSHBMW ,QGHHG \WURXJIK P\ HQIDJ HP HQWZ W 3 HDFHL H XV 1Q ,
\VDZ DGDSWYH UHVSRQUHY \R LOMEDMRQDCDQG GFDCSRONFDOVKLW WDWEHIHG H SHABMRQY ) RUH, DP S®1
Z KHQ YIMMZY & HQADCS VD , 1RXQG WDW HRSRONFDOVKIW DUH UHVXEIY 1O P SURYHG UHI IRQDO
FRRSHIDMRQ $ QG GHVSIWM J RYHUP HOWHIRW R IGFUHDVH FROARCRYHUFLYIOVRFHW , DOR Z MgHWHG

G QDP IF DQG RSHQ GD®I XH EHE HHQ FIYIOVRAHW JRYHUP HOWV DQG EXVICHW JURXSV Z RINQJ RQ
HOYILRQP HQECSLIRWPIRY JUHHQ JURZ W Z RP HQY HP SRZ HUP HQWDQG VRAIDCFRKHVIRQ

,QGHHG WY FBDUWR P H WDWIREXVWALYLOVRFLEW 1 FUMFDO RUVRFIDOFRKHVIRQ DQG ABELDN Z WIQ DQG
DFURW VRFLEMAV |, VHH LY 1Q WH URBI SO\ HG B\ 3 HDFHL H XVUSDW@HY ,QWH 6 DKHODQG & RDWEIQ HW/
$IUFD WHUFRMERIDWRQ DFUIRW FRP P XQUHV DQG RU DQVDMRQY SUHYHQW DQ HVFDOMRQ R FRQTEW
HYHY GD\ ,Q0 \ DQP DU FIYLOVRAHW RU DQYDMRQY FROMXH \R GHOYHUHWHQMDOVHWYIEHY \AUHQI WHQ
®FDQIRYHUDQFH  DQG SUHSDUH | RUIXUMUH WDQVIMRQ \R GHP RFUDIF IXB1 ,QWH :  HWMD %DBDQV RXU
SDWZHY EUDYHO SURP RM IQMUFRP P XQW FRADERUWRQ GHVSIW DQ LOFUHDVIQI ® KRWIB! HKQR
CQDMRQDOANFRQM, W< HWRHVH HIIRW R EXLE VRAIDOAKWDQG UHVICHGFH DUH RIMQ IQYIME®! R RAMGHWY
DQG WDUHO UHFRI QVHG IOMODWRCD®

VW \HUH RUH SDUEXOUD J UDWA LQJ \WDWLYH Rl RXUSDUZHWY KDYH EHHQ QRP LQDWG IRUWH 1 REHO
3HDFH3 Ul H ) RXUDUH SDIWR \WH & RGIPIYH R & LYIOB RFLEWV 2 L DQVDMRQY IRU( BRIRQY &2 6&( WDW
KHSHG GHIHQG \WWH FROAMWRQ DQG VHRXUH D SHDFH XOADQVHUR! SRZ HUIQ 6 HQHI DAQ 7KH LW

WH . RVRYR 5 HKDEIDIMRQ & HOMUIRU7 RWMUIH O IEWP V . 5&7 KDV EHHQ QRP IQDWG IRUWHUVXSSRWR
VRWYUH DQG VH XDOYIRBIGFH VXIYRY $\WD WP H Z KHQ GHP RFUDR\ DQG KXP DQ U KW DUH LQFUHDMQI ®
XQGHUUHDWAHUDFKLHYHP HQW DUH DQ IQVSIUQI UHP LQGHUR! \WH SRZ HUR' DQ HQJ DI HG DQG RU DQVHG
FLYIO/RALHW

© KIBI DFNQRZ BIG) 1Q) \WWH GDGHWKLS DQG DFKIHYHP HQWV R RXUSDUEHY , UHFRIQ] H \WDWALY \ HDUZ L@

EH H WDRWECDU® GILIIEXGVRUP DQ. UHTXILIQI FRXUDI HRXV RU DQVDMRQDCDGDSVIMRYY |, Q VRIEDUW Z H
UHP DIQ FRP P WG \R VXSSRUIDY \KHP \R QDYLJ DM \WHVH XQFHUBIQ WP HV

, KRSH\ RX HQR WH UHDGAQ)

7TKRP DV* UHP IQIHU
$P EDWDGRU ([ HFXWH ' WHRRURI \WH
* HOHYD & HQAH IRUG6 HREXUW 3 RTA
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© HP XQUEO \KH SHDRFHEXIGIQ] 1P SDRWRI RXUSDUIGHWY \KIURXI K \WUHH DUHDV Rl VXSSRWW2 L DQVDMRCDO
" HYHBSP HONRUSHDRHEXI@IQ) FKDP SIRQV GHYHBSIQJ FDSDAW 1RU&S RQ @A HOVMYIW  DQG Yo-MHW
( QU DIHP HOAR GHYHES ICFOMYH VROMRQV R GFDCSHDFHEXIGIQ) FKD@®IQI HY
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2XU 2UJDQLVDWLRQDO "HRHBRSPIHNVQW KWHBEMAHFWLYH RI H
RUJDQLVDWLRQV WKDW KDYH SHDFHEXLOGLQJ DW WKH F
PRUH HIITHFWLYH DQG DFKLHYH KLJKHU LPSDFW ZKHWKH
JRYHUQPHQWDO RU D FLYLO VRFLHW\ DFWRU

'H VXSSRUW FLYLO VRFLHWW UWXMWULRPNQMDEOEXVLQHVVH
LPSDFW LQ IUDJLOH DQG FRQIOLFW DIIHFWHG FRQWH[WV
DFWLRQV GR QRW IXHO YLROHQFH DQG FRQWULEXWH WR

‘H RIITHU GLDORJXH VX FRPPW QLR DHNHPWBGLYLO VRFLHW
RUJDQLVDWLRQV FRPSDQLHV DQG ORFDO JRYHUQPHQWYV
RI WKH GLDORJXH SURFHVV DQG WKH FDSDFLW\ RI SDUW
FRQGLWLRQV IRU WKHP WR FR GHYHORS VXVWDLQDEOH \
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( YHY \ HDUZ H UHSRWWRQ KRZ RXUFLYLOVRFIEW SDU@HLY ELDYHD UHVSRQG W VKRANY 1Q \WHU
FRQM W7 KLY \ HDULY QR GlLIHIHQADQG P RAMRI RXUVXSSRWZ DV \R HQDE®! LQAYIGXDOSDWHY
DGDSVWR Z RWHQIQ) FRQM WAHQGY © H DUH DOR LQFUHDVIQI® VXSSRMQ) FRBPMH HIRW
QGHG 1Q \WHUH Z HUH VRP H RAMEIQAQ) H DP SBV R KRZ VRP H Rl \MHVH FLYIOVRFLHW
FROERDWYH HIRW VHYHG R VWHQI WHQ VRADCFRKHVIRQ IQFOIEQ) IQWP HV R FUMY

7KH 1WA DP S®I IV D WIXP SK IQ GHIHQFH Rl GHP RFUDR\ 1Q 6 HQHI DO, Q HD® Z \W SRONFDO
RSSRQHQW LQ NICDQG HIRW \R GHD\ \WH HBIFMRQ XQGHZ D\ P DQ. [HDUHG Z LGHVSUHDG XQUAW
DQG YIRBIGFH $QG\ HMGEG QRAKDSSHQ 7 KH FIYLOVRFLHW FRDQIRQ | RUWH HBIFIRQY &2 6 &(
SO\ HG D GHAMYH URG! [Q DFKIHYIQ) D SHOFHXOADQUMRQ R SRZ HU : H DUH SURXG \WDW/RP H R
RXUSDWZHLY DUH SDIWR! WLV FRDQIRQ DQG FROMEX\MG \R P RELMQI D FRXQW Z IGH SHDFHIXO
SURMDQG SDWFSDWY 1Q SROMFDOGEDEI XH Z W D FRP P RQ SRVMRQ DURXQG FROAMMURQDO
LOMIUW 7KLY IV D SRZ HUXCH DP S®I Rl KRZ HMIBEQVKHG QHE RUWV Z W SUQFLSGIG BDGHY Z HH
DEGI\R FROFYHO WDQVFHQG WH SROIFDAWD. DQG H HWARELDAQ) IQOHQFH LQD P RP HOAR
CQDWRQDOFUMY

$ VHFRQG H DP SGI Rl FLYLOVRAIHW FRIERIDIRQ LY EFE HHQ RU DQVDMRQY Z RINQJ 1Q 1UDJ B
FRQOM W \R SURMPSHRS®! DQG \WH HQYLLRGP HQW7 KHUH IV QRZ D JWRZ IQ) FRP P XQW R SUDFWEH
WDWFRP HV \RI HWHUVR VKDUH GDUQQI DQG SURP RM P RUH LOMI UDMG UHVSRQVHY R SURMAIL)
QDWUH 1Q YXQHUDE®! DQG FRQ @D HAWG SOFHV ,Q \KLY Z DV HYLGHQWQ HYHQW VXFK DV \WH
( QVILRQP HQEICB HDFHEXITGHQ) FRQIHUHQRH 1Q WH + DI XH DQG WH &2 3 YARGYHWAW VXP P IWKQ & DD
\KDVWKDG D “SHDFH Z WY QDWUHIWHP H %RW HYHQW VKRZ FDVHG KRZ QDWUH SIRMAIRQ QDUDO
UHVRXUFH P DQDI HP HQADQG VRADAFRKHVIRQ DUH LOMUFRQQHAWG DQG SDYHG WH Z D\ IRUP RIH
SURIWDP P IQJ LQQRYDMRQ DQG FRIDERIDIRQ

$ FURW RWHUFRQM W Z KHUH \WH URBI Rl FLYLOVRFLEW 1V UHAMEWG B\ J RYHLQP HQW RUUMQJ
LOHFXUW 1Q DRRY LQFUHDVIQI® FDP H VI HIWHUWR QRXUMK SHWRQDOUHVIAHQRH  VKDUA

H SHUHQFH DQG DGYIEH DQG | RAMUFRQOHAIRQY DQG FRMERIDIRY ,Q: HW IUED \WUHH QDURCDO
DQG D UHJ IRQDO& RQ @G HOWMYIW + XEPVHYH WLV SXUIBRVH DQG JUHZ 1Q P HP EHWKIS DQG

HQI DIHP HQW

61P LW Q0 \ DQP DU Z H LQFUHDVHG VXSSRIWRUUHSUAVHQEMYHV 1URP GLLIHUHQA LRXSV \R BDLY
DQG DWW IVH VRI HWHUWR [P SURYH GFDQJ RYHUDQFH DQG UHVIRIDWYH MOAMFH $ QG LQ & HQADO
$MVID FIYIOVRALHN DRRY FKRVH VR DQDOVH \WH FROM VWRI HWHUDQG EXIGNFRDOIRQY \WWDWQFGGH

EXVIGHW JRYHUP HOAUHDI LRXV DQG FIYLOVRFIHW DRRWY \R DGGUHW SURUMNWY HQYILRQP HQIICDQG
VRFAIDAWXHV

7 KHVH HP HU HOWFLYLOVRFLEWY FRIDERUDMRQY FBDUD UHVSRQG R D QHHG | RUFRGIFRYH VHQUH

P DNQJ DQG P XWDOVXSSRWQ WP HV R XQFHUBIQW DQG IQVHFXUWY © H Z LOFRQIXH VR VXSSRW
FRODERIDWYH IQUDMYHV [Q DARXUSURIUDP P HV DV D UMMIHQAVRFIDCHFR MMP - QHHGY ERW VRQ)
RU DQVDIRQY DQG P HRKDQWP V IRUGDURIQ) DQG FRIDERIDIRQ EHE HHQ WHP
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