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1 DIGX 7KHDWH & RP SDQ LD UHI IRDCSIRGXPWRQFRP SDQ. FRQGHAWY [QGHSHQGHQMMHDWH | URP
* DAFDC& RXQA VR * XP ED\ Q) J L& RXQA ) RXQEHG DQG BIGE\ P X@EVAIS@DY DUYAVDGH 1 DIGX
WH FRP SDQ FUDWVRW LQDOJ IRXQG XS WHDWH DQG P RYHP HQAZ RUN/WDWFHQAH WH ©HG

H SHIHFHVR UHI IRDAFRP P XQUWAY ' UYHQE\ FRIERIDARY 178 SURGXFHV SHURWP DEFHVWDW
DUH P P HYIYH SO\ | XODQG SRONFD® BARDQN RWQEGKQEQ) CDGFFH VSR\HQZ R SRHWI P XME
DQG SK\ MEDOMHDWH ) URP P DIQWER H SURGXPIRQY VR J UDWIRRW SOMRIP V WH FRP SDQ IVNRZ Q
| RUERG WRYWEL Z (WY D EHDWY KHDW\DQG D VARQ) UHJ LIRDOYRIEH

1 DIGX 7KHDWH & RP SDQ LVGHHS® FRP P MG \R IGFOMYH DQG DFFHVWE®! SIDPWEH | RUERWM
SHURIP HY/DQG DXAHFHV : KHWHUXSSRWWY HP HUJ Q) DUV RUFWBDWEY \SDFH | RUXQRG
VRUHV 17& 1V SDWIRQDWM DERMVEX@IQ) D P R HTXWIEG! UHSUVHQEMYH | X\MUH | RUS XVADIDQ
WHDWH 7KUHDGV IWI @I \KLS P XMEDCBUIRMFWH, HP SQLHV\MY YMRQ 6 HADEQ) \WH UDIQ RUWWY
FRUGRUR : DMUD@ D\ RQWH O LG 1 R & RDOVWMMH \KRZ XQWVDQMURSRP RSKIVHG QDWYH
\SHFIHVDQG P DJ IFDAMDQP VR H SBUH FGP DM UNVMBGFH FRQGHPWRQWR & RXQAN DQG

LOMJ HHDARDO XMWV 51 FFBET JT BOJOMBUPO WP NITUFO WP G-FMUWP BDU BCE / BEV

51 FBLS $ PN QBCQZ Jr QIPVE WP CSCH U JT TWPSZ WP NIF-

5 3& %4 $" 45% ( 1) *0401) :

KWDGVIT T BOFECZ  TWPZUFNAST  IQAMGXDO'Z KR EUQ) WHUI XQHHVIQR WH RRP  ERG,
P1QG \SIUMWDQG OHG H SHIHGFH 7KIVZ RINLOMWY SUMVHGFH RYHUSHURWP DQFH FRQUHPWRQRYHU
FRQRWP W : HUH \VHHNQ) DUWAVZ KR HQJDJH GHHS®  Z W HDFK RIWHU Z W & RXQAI DQG Z W
WH \SDFH EHVE HHQ ( DFK URB! Z KHWHUMMH EDWYCH ROMAHGIY VD YHWHQO RUVRP ML)

FLJ J HAWDQWH VFUSW7KH FKDUDPWLY DUH QR IG ER] HV WH. DUH LOMBMRQY 7KUHDGVP RTV
DURXQG IW FDVWICRVWAH RMHUZ D\ DURXQG <RXUMIKW LV SDIR \WH Z R Z HUH EXCQ)

: HZHBRP H SHURP HYR DQIGHOMH ERGHV FXGMW DQG DELOWAV $FFHW DQG LGFOMRQDUA
FRIHVRWYVZ RN SK\MED® FXGMD® DQG FBHDWHD | \ RX KDYH DFFHWQHHGY ZHZ 1a7 RIN

Z W\ RX VR HQUXUH WH UHKHDWDADQG SHURWP DQFH HQALRGP HQIV DUH VIXSSRWYH  WVSHRWXODQG
\DIH ) RUGHYHBSP HQECBXISRVAY WH VFUSWKDV DWLI GHG J HQGHWY/ | RUHDFK FKDUDPWU KRZ HYHU

WHVH DUH QRAERXQG ( YHY WRBI VI GI LEGI DQG P XME SURCRXQY DQG SUHVHQAMRQ Z LOEH \BABUHG
[QFRMERDWRQ Z I HDFK WRIW@U :  H HP EUDFH J HQGHU GLYHYH DQG WDQY/ DUV @ H DUH
FDMWAQ EDVHG RQWH @HH SHUIHGFH R HDFK WRWWIUDQG P DWK WR WH HHJ\ ZH HHGIRU
HDFK FKDUDFWU & KDUDFWY URRWAG LQ\VSHFLLLE FXEGMUDARURWQE LGHQANHY DUH FEDW® CRWMG LQWH
WRGI GAMFUSWRQY DQG P XWAEH SRUWD\ HG B\ WRUWLY/ Z I UHBIYDQADYHG H SHUIHQFH RUGHDI H
: HHGFRAUDI H VHD IGHQNIFDWRQ XMQJ \ RXUSUH HUHG FXGMUDODWRDORUDQI XDIH JWRXS
Q@PH | \RX DUH XQWXUH Z KHWHUMR DSSO | RUD FXGMUDD \SHALLE BRI HJ 9%&H SEDWHIHHAWH
VR UHDFK RXWE& XAMUDOD HW FRQXUEMRQ DQG FRP P XQW GIG WRYWAEY DUH FHQADOR RXU
SURFHW
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6HVDBQ) WH 0 IG 1IRW &RDWY NP 5DIQRIAWABRDG : DMUD@ D\ 7KBDGVLV D SRAME HFR
P XMEDOMDWRXUIH V WURXI K WH YIEUDQAUDIQ RUAMAY HFRAMMP  H SBUQ) WH P\ FHD® \WUHDGY
CGHE RN EHQHDW. WH \XUDFH WDWY IQMVE®! VR WH KXPDQ HH 7KH WWRY XQROGV DFURW \Z R
QWIPWHD® V § DIMGH Z KHWH DOSOQVDQP DODQG WHH @H H MV DQG WH FKUHDG  Z KHUH
WHHV FDQ VHQG WHUMRX® XQEHU IRXQG VR LOMUDPWH FKDQIH QUHQN DQG FRP P XQEDW Z W
RCH DCARWHU

7KH VBGI EHI1Q/ Z W 0 DPD %&H D Z M DQG UHYHBHG 9%0H 4 XDQERQ) WHH DQG KHUFRP SDQRQ
%HUH D EGHEHW WHH QRACDWYH VR WH UDIQ RUMWEURXI KADFURW DV D \ RXQ) VHHGIY B\ 5XWW
WH YDWSXWNV NIRZ Q I RUKLY FKHHN (DWUH EUQIV VHHGV [URP D@RYHUVR WH 5DIQ RUIAVO DP D
Y0H DQG %-UH FRP P XQEDWM WURXI K WH YMBOXQGHU IRXQG 7KBDGY H FKDQIIQ) P HWDJ HV DG
QAHQN \R P DIQBIQ EDDGFH Z MIQ WH HFRAMMP 0 HDQZ KB $\K D GUDP DWF 9%BH $\K WHH
NIRZ QIRUKLY~"3UP D' RQID™ OIU VHQGV DQ X HQAP HWDJ H VR 0 DP D 9%0H EHIJIQ) |RUKHS GH
VR GHK\ GIDWRY : KIS DP D 9%0H IV RARYH® FREFHIHG Z W $ KV RYHBUIDP DWE SBD \KH Z DIW
IRUWH W KWWP H \R \KH FDQ WDFK KHU\RXQ) DSSUHQAFH 31S KRZ R VHQG Z DIMUWURXIK WH
7KUHDGV VR \IXWIAQ WH SOQN 7KHBHY DER DQ XQGEHDIQY) WIQIRQ 1Q WHU HDMRQKIS $\K DQG
0 DP D 9%0H KDYH KDUERWHG XQUHVROHG URP DQAE | HHIY VI RUHDFK RIHU KDMQI JURZ QXS MGH B\
MGH | RUGHFDGHY %HQ) GLIHHQMSHFIHY WHUI DP LOHV GMDSSURYHG R DQ- BHOMRQKLS EHE HHQ
WHP BDYIQ) WHUI HHEIY VFRP STFDWG DQG XQSRNHQ

7KH IREXV\KLW\R 31S 0 DP D %&XHV DSSUHQAFH Z KR \ HDU/ VR HQMUIQR WH 7KWDGY $V SDWR

KHUWDFKIQJV 0 DP D %6H UHFRXQNWH WDJ IE VB®! RN WH 5HG & HEDUWHHY RGFH WH MZ HOR' WH
WDIQRMWW  \HDWDIR QRZ QDWW H WIPNGH \R RHUBIJLQ B\ =RRP DQ/ KXP DQ/ Z KR X\VHG
WHP \R EXG WHU"] RRV™ EXT@IQIV 0 DPD 9%H DOR \KDUHV D DU 5HG & HEDUVHHGTY WDW
XV WH YDWEURXI KWIR KHU D M P ERCR KRSH DP LOWWMH G/

0 HDQZ KIBI WH UMGHQNV R : DMUD@: D\ @H WH JUPS\ . R\R WH . RDD DQG WH P MFKIHYRXV
( XFDOSWV 7Z [QVEWQ) GMW VR WH WRY Z W WHUDQAFV DQG KXP RU 7KH DUIYDCR 7KRW. DQ,ELV
ELLG GUWHG LQ SOMAE FRAMBM RU"SOMMHNMZ KIEK KH IKI J BVVR | UH KIPVHD IRP \SDINQJ D

FROMWDWRQ DERXWMH KDWP FDXVHG B\ KXP DQ SROMRQ DQG WH FUXHW R OEHIR) DQ DQFLHQW
\SHFLHV @H WH EIQFKIENHQDVD P HIH \\ P ERCR WD\K

7KH FRPPXQW R : DMUD®@: D\ EDQGV \RIHWHUWR KHS 7KRW GDAQ) VR D SIYRWIOP RP HQW
ZKHH WH YRZ \R LI KW RUWH \KYYDOR WH SOCHWS$VY D WRP 11.CDM DUYHY WAL QLIHY WH
SRWELOV R UHQHZ DOMP ERD IQ) WH SRZHUR FRBFWH DPARQ R KHDOMH Z R 0 DP D 9%0H
EHILQV 7KBDGV/ HWRQY  Z W 31S WDFKIQ) KHUKRZ \R HQMUWH 7KUHDGV DQG FRQGHAW 1M WH
P\FHDP QHVIRWEHBZ 3IS WKIJ BNV IQUWD® EXWDIWUMKDUQ) KHUDG LHWAV Z W 0 DP D %6H
\KH LV DE®I VR ®MIR R KHUIHDUDQG HQMUWH 7KUHDGY  7KURXI K WLV XQGHU IRXQG GHVE RWN 31S
DQG 0 DP D 9%0H BDFK $\K GHDHUQ) KIP \WH Z DMUKH VR GHVSHIDMO GHHGHG +RZ HYHU $\KV
UHVSRQH LV MWADV GUDP DWE DV HYHU  KH FRP SOIQV WDW0 DP D %&H GGWSHIRD® \DYH KIP
\ FMEH] G LQ) © WDQW/3LS | RUWH Z DWU
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7KH WRY VENHY DQRMHUWMLD Z KHO 7KRW UMDY QRZ FRYHUHG 1Q SIN\SWID. SDIQVD BHXOWR
KXP DQ LOMUHMHGFH +1V GMAMW UHSUVHQN WH Z D\ QDMUH LV P DUHG DQG WFDUKMG B\ KXP DQ
DPIRQY ,Q KIV HP RARDOVRY)  “YHDGFUP E / RYH™ KR H SUMWWHV KLY | AVRDMRQ Z W WH
QUHSHPMURP KXPDQ/ ZKRP KH UHHY VR DV ~"=RRP DQ/™ DQG WH KDUP | XOIP SDPWR WHU
FDUHBMW EHKDYIRU 7KH FKDIDPMY R : DMUD®: D\ XQWM \R KHS 7KRW WP RYH WH SDIQN

ZRNQ) W HWHUMR XVH WH UDLCQ) RUHMAY (DVUDOUHVRXUFHV IR FBDQH KIP

THOMRQV KHIKWMQDV. R\R Z DW/R DQLP SHQAQ) WUWDWIR : DIMUD@ D\ 0 DP D %H DQG $\K
SUHSDUH VR YHOMUH LQR WH 7KWDGY VR XGFRYHUWH P HWDJ HV RMHY 1Q WH HFRAMMP  DUH
VHQEQ)  7KH JURXS | DFHVWH WUWHDWR / DQBQD DQLODMYH SOQANDWP DUIR/WHHVZ IW D M P ERO
R GRRP 7KH FKDIDPMLY D@ \RI HWHU GHWP IGHG VR SIRMPWWHUKRP H 1URP WLV GHWKPWYH

|RFH HP SKDVMQI XQW DQG WMOHGFH IQWH IDFH R JURZ 1Q) GDQIHU

8 QDEGI R GFDM WH ( XFDOSWMY 7Z 1OV 0 DP D %&H GHFLGHV R HOMUWH 7KUHDGY KHYHD \R Z DU
WHP DQG RMHYR WH DSSURDFKIQ) GDQIHU 0 HDQZ KB $YHIDIH -RH D @QG P DQDJI HU DUIYHY
VR FXWGRZ QWH ( XFDOSWMY WHH WDWKDYH EHHQP DINHG B\ /DQBQD $VWH FTP D] XQRGV WH
FKDUDPWLY IDFH WH EUN R DQUKIOMRQ / DQEXDV IGFUDMQ) \SWDG WUHDWQ/ WH HQMH
HFRAMMP | RUFLQ) WH FKDUDRPWLY VR P DNH KHDWEUHDNGQ) \DFULIEHV R SIRMPWWHUKRP H ,QD
GHHS® HP RARDOVVHH 0 DP D %8H DQG $\K WDQMRQ [URP ( DUWMGH VR WH 7KWDGV DV WHU
WHH |RP VDU |HBIG B\ $YHIH -RH MPERQ Q) \WH | UDJ B! EDOGFH EHVE HHQ @H DQG GHDW
JURZW DQG GHFD.  7KRXIK WH. FDQ GHYHUUHMD R ( DINMGH WHIUNRX® UHP DIQ VR HWHULQ WH
7KWHDGV DQH SHUHGFH WH FRXT GHYHUI X@® HP EUDFH DV\VHSDUDW WHH \SHFLHV

/ DQEDV BHBIQBM/\SUHDG \iXI | RFDWMV Y Z KR KDG EHHQ HQAKWMG Z I \WWH UDUH DQG SUHFIRXY
5HG&HGEDUVHHG DM PERIR KXP DQWAVRYHUH SBMMRQR WH OQG $YHDI H -RH DAMP SW\R
\SWD\ \WH / DQBD LQDQH | RWIR FROAROWEXWQGRQJ \R KH ICDGYHIMQD \SWD\ VUM FDXMQ)
KHUVR \DFULLEH KHWHD 1Q RGHUVR SIRMPWNH SUHFIRXVVHHGIY  $V/3LS WDQUMRQY EHE HHQ WH
7KUHDGV DQG ( DUMMGH \KH 1 D@ SOQN KHUXQHAMBIG LRRW IQR 0 DP D ¥BHV | DBIQ WKQN DQG
KHGVWDMVH WH VHHEIDY DRQIMGH 7KRM DQG . RA\R WH OVABHP DIQQ) FKDUDPMY

Q WH 1LQDOVFHHV WH EDWBI DJ DIQAVGHVKFWRQ BDGY \R WH WHDQDWRQ WDWGHZ @H Z 1O
HPHUH IWRP WH \DFUWIFHV PDGH 7KH PXMEDOHGY RQ D KRSHXORM WDIILPIQ) WH

FKDUDPWLY BHQHZ HG FRQCHAWRQ \R WH HDWK DQG WHU FRBIPWH FRP P VR HOMR SURMPMW

IXMUH 7KWDGV LYV D FHBEDARQR WH WMOHEFH R DWW WH ERQGV EHVE HHQ DODAQ) WIQIV
DQG WH SRZ HUR' FRBFWYH DPWRQIQWH | DFH R HOALRGP HQBICSHUOD

6725<,163,5(' %<
'5 . $5/ .586=(/1,& ,6
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5%' 2 1$7,21%$/16 *5(%$7
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"69%50/ W 584

6XD W -X®  DP SP 7KUDOVSXAUWRY: RUNKRS

JUGD " -XO 5RXQG $XQAUWRQY/

6DMED. ™ -XO SRXQG $XAUWRY/

BXQD. W -XO 5RXIG $XAURQ/

6DMED. " -XO 5RXQG

BXQED. W -XO S5RXQG  $XQAUWRQY $XAWRGHHVZ LOFH FROBIAMG B 5RXQG

"69%650/ 803,4)01

7KV RSWRQDCZ RINKRS LV R | HIHG VR \IKFFHW XADSSTFDQN Z KR Z RXG @H D GHHSHUXQEHWARQAQ)
R WH\KRZ DQG WH FKDUDPWLY/ WH sUH DXGMRQQ) | RU $@DXAWRQP DWUDCY. I@EH VBXI KWGXUQ)

WH VHWIRQ JIMQ) SDIMFLSDQN WH RSSRUMQW VR H SEUH WH Z RINLQ FROM WDQG | HHOFRQ LGHQW
KHDAQ) IQR5RXQG $XAWRQY <RX Z LOGHHG VR ERRNIRUMLY Z RINKRS Z KHQ\ RX \IXEP W RXU

DXGWRQDSST-DWRQ

38 &' 34" -%'03. "50/ * 1035"/5% 584

$QUIKHDYDY' Z LOENH SOFH DWL DIGX 7KHDWH & RP SDQ 1Q: RRORROD 16:

TKHH Z IOEH [ &DWY RUWKRSVEH RUH BKHDWDOFRP P HIFH 1 RADQFDWAP HP EHY/Z LOEH
UHTXILHG VR DWHQG WH Z RINKRSV DQG DFFHSWD D URB! IV RAFRQAL) HQAKSRQ\ RXUDYDLDELDN \R
SDWFLSDM

&RWMP H & D) UGD, WS XI X/

&DWY RNKRSY & WSXIXW W WEXIXWY WEHSW W EHSW  \AGHSW
0 HAD&D® 3URP RIRUFDWVEXQED. W 2 PREHU

3DWAP H HKHDWD® | RUBFDAFDWP HP EHWFRP P HQFH © HBGHVGD. W 2 RREHU

) XOWP H BHKHDUDY | RUGRQ@FDIFDWP HP EHYFRPPHQFH )UGD\ W' HFHP EHU
3ODWH UH HMR WH GH WBDIH IRUD | XODMR CDWV WP HY

1":. &5 $0/53"$54

3HURWP HY1Q 7KWDGVZ L@EH HQJ DI HG XQEHURGH R\ R DUDQI HP HQN D SUR MAKDUH DI WHHP HQWY
RUD FRQADPADD CHG Z MY \WH / LYH 3HURWP DQFH $Z DG GHSHQEIQ) RQWH CDWUH R \WH URBI DQG
WH SHURP HWVBNHR H SHIHGFH ,QDOFDVHV \XSHIDQQDWRQZ LOEH SDIG RQVRS R WH
IHH SDIG

1309%6$5*0/ 5&' .

3URGXFHU -DFNRQ* D\ * XP ED\ Q1 J QUUE XQMUDCE RQXTBQN

" IUWHEVRU -DGH 1.DIGX * GUDO HR . UMV 3XUFK 6VBIHO DQIHU/ XA ' RZQH
0 XMEDO IWHRVRU \DDF * ®YHU 6RXQG" MMJQ * W) @ ,GRQ-U UKW ' AMJQ ) QRS SSBMRQ
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$ QRQFRP SXORWY Z RINKRS RSSRWYQW | RUDXGUWRGHHV

5)3&' %1 "6%50/ 803,4)01 '"$*5"5&0# + VY&/ " U6

XD W-XO _ DP — SP &RW

& RQEFVNRQWH GD\  -DFNRQ 14 RAECDIGXSHURWP 1Q) DW FRP
9HQH 1DIGX 7TKHDWH & RP SDQ ) HDWHWRH' UYH : RRORROD 16:
+RZ R %6RN %6:RN\ RAUWWSRADWAKH ERAMRP Rl \ RXUS XGWRQ$ SSTFDWRQ

7KVIXQED\ Z RIKRS IVGMI GHG R KHS DXGAUWRGHHV SUHSDUH | ROWHUSRXQG  DXGWRQIRU
7KWHDGV WD FKDGFH VR GYH GHHSHUIOR WH KHDWAR WH WRY P HHWP RUH R \WH FUHDWYH \WDP
DQG EHJ IQHP ERG Q) WHZ RIS R WH\KRZ  7KURXI KRXAWKH GD\ SDMWFLSDQN Z LOH SGUH WH
WRY  ZR@GR 7KUHDGYDVZ HODVGHYHES D GHHSHUXQGHWWEQEQ) R WH WHP HY FKDUDPWLY
DQG VAWMLY -DGH Z LQZ DO\ RX WURXI K WH YMRQ VRGH DQG VWBI R WH Z RN DQG KRZ. Z HQEWQ)
WLVZ RG\R QH RQWRU H

-&' 3/ 5) &" 6%50/ . "5&3* -
. HOMDFK DQG Z RINKRS WH NHA YRFDOP RYHP HQAVDQG W WP DWAUDY UHTXIWHG | RUSRXCQG

DXQMRQY 7KV IGFOGHVI IRXS MQI Q) MP S®I KDWP RQ Z RIN P RYHP HQAH SBRUDWRQ DQG \KRWY
H FHSWR \VFUSWRUI\SRNHQZ RG

. &5 5) &5&" . $0--"#03"5&

<RXQEH IQARGXFHG W P HP EHY R WH FUHDWYH DQG SURGFWRQWDP 7KLV IV DAR D FKDAFH | RUXV
VR P HHW RX DVDUWYW  CRAMWAMURX K SHURUWP DFH EXVWKUIRXI K KRZ \ RX QMMQ FRMERIDW DQG
UNSRAIGWRWH ZRG R WH \KRZ

803, ¥ & 4& #-&
TKUDGV LY DQHQHP EGl GUIYHQSIHFH 7KIVZ RINKRS Z 1@J [YH \ RX D VMM R WWH FRADERUDWYH \SILW
Z HUH BRNQJ | RU <RX@QZ RUINVRRI HWHULQ J URXS VMV 1P SIRNVDWRQ DQG J XIGHG H HFFMAVVR EHI IO

EX@GIQ HOHP EGI FRQLHAWRQ

" 0%6: 063" -" 3
7KH FKDUDPWLY LQ 7KUHDGV DUH WAOY. DIMEY VR EH EURXI KWIR @H DQG WDW/Z KHW\ RX FRP H 1Q

. HUH QRABRNG) | RUSRDKHG SHUHPWRQ : HUH GRNQ) | RUKHDWMOMPWMP DI LDWRQ

+DYH D JR DAZ HDVMQJ 1O\ RXURZ QWRY\WM®ILV | OIU %IQ) D OMBIR \ RX LOR WH URRP —\ RXUYRIFH
\ RXUFXGMUH \ RXUP RYHP HQM RXUKXP RXU\ RXUILUH / HAKVVHH WH SDIW R WH FKDIDPWMUWDWRQD
\ RX FRX@ WWMHDO

3GD\VH Z HDUFRP | RWEGI FRWMIQ) EUQ) Z DWU BGFK DQG EHI LQ SBHSSIQ) \ RXABQMUIAG) | DR/
© H@XSSO VRP HP RQQ) DG DI\MIRRQWD

: HFDQWZ DIWR P HHW RX DQG WKDUH \WLY AXWTH
+BEF/ BEV UF/ BEV5I FBLE- $ PN QBQZ 5FBN
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