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0\ IWMHSRWRI WH 1 HZ <HDU + DSS\ R\ RX KRSH IMKDV EHHQ DQ@J RRG WXV IDU

2Q0 D IHZ RGGV DQG HQGV W VKDUH WLV WP H DURXQG ° P RWARI WFRP IQJ TURP D 3 DFLLF 6 RXWZ HW\5 HIIRQ
365 YRDWGR ' IWHARY %R  VSHFIDCP HHWQJ FDQE\ 3 UAMGHQWVY RHOD RWHRQ6 XQGED\ -DOQXDY W

) WWD EMP RIH GHMIIORQ KRZ 1 DWRQDQV QHZ UHEWDDQAQ) SIRIDP 105$ 9IMRQ Z LODI I HPWUHI IRQV
+ HDGTXDUMY 1Q DQ HIRWWR WBQGDUE] H 2DSSHDWDQFH KDV EDQUHG WHIIRQV IIRP XMIQJ ®RJIRV HIIHARYH
- DQXDY 7KHHRWMH WH 365 DIWUGXH FROUGHDWRQ YRWG \R DGRSWW QHZ 1P DJH FROWAMD) R WH
105$ 2RQ ZKHH®® ®JIR IRBZHG E\ D 2EDY XQGHOHDW IW\WHQ WH 5 HIIRQY QDP H VSHIMIG RAWEHBZ \WDW
IR@Z HG E\ DQRWHUEDU 1 DWRQDOGRHV SHUP MHDFK UHJ IRQ R VHBIPWZ KDWFRBUWH. Z VK \R JHQHD® GVSO\
WHUHP EGP B\ ZIW WHYR GHFAIGHGRQ' DN %OH

+ HUHY Z KDARXUQHZ ®JR BR\V @\H

$OR VKDUHG Z DV WDWGEYIMRQV Z L@EH DAZ HG R NHHS WHIUH MM ®IRV EXWWH P D\ RQD XVDIH \MHP
ZKHQ WH DSSHDUGUHA® EHBZ \WH 5 HIIRQY HP EBP  2WBQEDBQH XVDIH IV QR BQIHUSHWP IMWHMG  6DP H \R
EHWKH RI FRQVHQIRQ DQG RUHYHQWHP EBP V

" YMRQV Z L@EH D@Z HG W SIFN WHURZ Q VSHFLIEF 2FR®UJ B\ ZKIFK WH Z 1OW GAVSO\ WHUQHZ 2DWHP EGIG
HP EGP WR 2 XU/ RV$SQHBNV' LYMRQY ( [ HFXWH %RDUG KDV QRW HWIINHQ XS WLV P DWHU

$ ICDQADOIP SDFWRI DOWLY 2UHEUDQEQI® IV WWH 365 DQG HDFK R IW ' LYIMRQV P XWMQRZ  SXUFKDWH QHZ
EDQRHY GMMUKHDG EXVICHW FDUWGY HW? DV Z HODV XSGOW DOWHUVRFIDCP HGD VWV DQG P DWUDQY DV VRRQ
DV SRWMEG!
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QRNHUQHZV WH %R  GHFIGHG R VFKHGX®! \WHUP IG \ HDUP HHAWY IRUO DUFK WO DV SP
3'7 B\ =RRP DSSTFDIRQ $PRQ MPV WDWZI®EH D HHZHG IV 1 DIRQDQY QHZ ' IIMRQ 6\BQEDEY
GRAXP HQNV? SIRYIGIQ) XQYHWDOI XIGDQFH H SHABMRQY Rl DOIW ' IYMRQV $ 2UHSRWFDUG W WMP  |RUNDFNQ)
FRP SIDQFH VKDOINHO EH GVFXWHG \RR

1 DIRQDQY 6 XSHUQMQGHQM DQGERRN 6 XSHUQIMQGHQM [ SHABMRQY P DQXDOZ DV UHFHQW® UH GVFRYHUHG WY
VFKHGX®IG \R EH GMUEXWMG R %R P HP EHWY SURUVR \WH P HHMZQJ VR ZH P D\ SURYIGH IHHGEDFN

$ WBAXV UHSRWAE\ \WH 365 )/ & RQYHQWRQ 6 XEFRP P WHH RQ WHU HIIRW \R XSGDW WH 5 HIIRQY & RQYHQURQ
3OQQQI 0 DQXDAY VFKHGX®IG R EH UHFHLYHG DV Z HO

) IOD® ' RQ) RZ ®U &KDIWUR! WLV \ HDYV 365 &RQYHQIRQ $@$ERDLG IRU \R EH KHG 1Q6DQ" IHIR &$
BHSWMPEHU W W LQGEFDMG SUHSDUDWRQY DUH SURIUAWIQ) VP RRKO  Z W UHI MADWRQ QRZ \RBII RYHU

IOAYIGXDY
&KUYV 7KRP SVRQ &KDIUIRUWH 365 )V &RQYHQIRQ VKDUHG W SOQQQ) FRP P MiH IV QRZ IRP HG Z W

HYHQV EHQJ) KHG 1Q 3KRHQ[ $= DUHD ° DWM{H VDPH 0 HVD $= KRWOXVHG IQ ° 6HSWPEHU W °
2 AREHU G

7KDY IWRUCQRZ 7 KDQN\V IRUUHDAQ] DB
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, UHFHOW KDG D Z RQGHUXOGD,  7KH HYHQAZ DV DQ 2 SHQ + RXVH IRUP\ +2 1 RUMHD' LYIMRQ/ D\ RXW
VSRQRIHG E\ WH /$ ' IMMRQR WH 105%$ I \RX KDYH D @ RXW, KUIK® WHFRP P HQG \BNQJ WH
RSSRUXQW \R KDYH \ RXURZ Q HYHQW 7KH ' LYIMRQ WUNHV FDUH RI DOWH SURP RIRQ DQG BIW \ RX
FKRRVH WH GDWV DQGWP H  : W GR] HQV Rl SHRS®! P RYIQ) DERXWQR GDP DIH Z DV IQ@AMG RQ \WH
@ RXW2 QH \MIQJ ,)YH D@ D\ V EHHQ FRQFHUQHG DERXWZ KHQ KDYIQI SHRS®! RYHULY WDVWIKMHUH Z LOEH
VRP HRQH Z KR QMBIFNV DQG FUMF V' 1 RWWR ZIW \RXU10 5$ 1UHQGY , WHFHIYHG QR FUWFMP  EXW
HYHY RQH Z DV JHQHURXV Z W \WHIUFRP STP HQNV  ( YHQ LL \ RX DUH DZ DUH Rl \WWIQJV DERXW RXU@\ RXW
WDW RX WIQN\ RX P D\ KDYH GRQH EHWHU Z KR EHWHUMR JLYH \ RX DGYIFH R VROH \ RXUSUREGP V WDQ
IRDV Z KR ®YH RXUKREE\ HQRXJK VR MRQWH 10 5$" 7 KHVH DUH JRRG SHRSO

+HUWH DWH D IHZ IGHDV Rl KRZ \R SUHSDWH

6 SHQG VRP H WP H FODQQ) XS WH GXWADQG JOXIQ) WRVH WHHV DQG SHRS®! WDWP LI KWKDYH 1DIBIQ
& KHFN | RUGHUDI®IG FDLY DQG VWIKFWUHV \WDWKDYH P RYHG RXWRI SOFH

0 RYH WIQIV RAR WH URRP WDV LJ KWP SHGH WDI 1 LE RUGMADRWRFXV [URP \ RXUNDIQV

5 XQ DOWH WDIQV \ RX SOQ \R VKRZ R FKHFN IRUSURE®P V DQG FOIDQ WDFN DQG Z KHHY Z KHUH
QHFHWDY

MKHSV 1L \ RX KDYH D VSRXVH RUIUHQG DURXQG \R KHS P DQDJ H WIQIV EHFDXVH \ RX.@Y DQWR \BO! \R
DVP DQ JXHW DV SRME®
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<RXUWRRP P LJ KWRFFDVIRQD@ JHWFURZ GHG LI VHYHUDCOFDY DUIYH DARCQFH Y KH@IXAL \ RX KDYH D
VSDFH IRURYHU®Z ( YHQD IHZ FKDILY 1QWH \ DUG RUJDUDIH Z LOGR WH WIEN
$ QW8 EMRI VI QDIH R GLHAWEHRS®! R WH @\ RAMRUVHARXWRP H IXBIV LV KHSIXO

$WWP HV P\ 2 SHQ +RXVH KDG VRP HZKDWRI D SDW DW RVSKHIH 6RP H IRDV WDYHBIG TXUWM D
GWUQFH EH EH KHH DQG WH. ®RYHG Z DWKIQJ WDIQV DQG \BOLQ) DERXWIMHP ~ $V P XFK DV, Z DQMG
W, GEQWIHWHQRXIK WP H R \BIO! Z W HYHY I XHVW EXWFRQYHWDMRQY VSLXQI XS VSRQBGQHRX\VO
DP RQ) SHRS®! ZKR KDG MWWP HW ( YHQ WH RYHU®Z DUHD ZDV IXOR FKDWU DERXWP RGHIQY DQG

WDIQV  ,\WZ DV D Z RQGHUXO MR RXV H SHUHQFH
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+2 DQG 1 6FD® 6 XU/ LOHUFRQYHOARQ FDUY/ DUH VWMODYDIME®! 7 KH
FDQ EH \ RXW IRU HDFK RUJIOD® VRG IRU DW\WH
FROYHOARQ ( DFK SXUFKDVH LOFOXGHV D 6 XU/ LQHU FRQYHOMRQ SLQ
30DVH FRQEFW 9IF &DYD@ IRU LQRWP DARQ GULHRARUY OGLY
QP WDRU
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'HDU105%$ /$ ' IMMRQO HP EHWY

$V ZH FROMXH P RYIQJ IRZ DG WL \ HDU , Z DQWR \BNH D P RP HQMR VKDWH D IHZ XSGDWV DQG
UHGIPMRQY DERXVRXU' LYIMRQ 2 CH R WH J UHDWMAMRHQIWY R WH 10 5$ / RV $QIHBNV ' IYIMIRQ KDV
DZD\V EHHQ WH SHRSGE PRGHOLY KHGIQI PRGHBLY \KDUQ) IGHDV  WFKQTXHV DQG
HQFRXWDJI HP HQWKMDWP DNH \WLY KREE\ VR UHZ DUEQJ

i 0HPEHUKILS ° ) X@B6WDP $KHDG

P KDSS\ R UHSRWWKDWRXUP HP EHWKLS KDV JURZQE\ D IHZ SHRS®! LHFHQ® Z KIEK LV JUHDWQHZ V
/ HMY NHHS WDWP RP HQXP JRIQ) * WRZIQJ RXU' LYIMIRQ GRHVQWWKDSSHQ B\ DFFIGHQA MKDSSHQV
EHFDXVH P HP EHWY @\H \ RX VKDUH \WH KREE\ Z W RWHLY

J \RX NQRZ VRP HRQH ZKR HQR V WDIQV KIMRY  HBFWRQEY P RGHIQ RUMWEXITIQ) WIQIV Z W
WHUKDQGV QYW WHP VR RQH Rl RXUHYHQN RUD\ RXVIRXWY 2 XUKREE\ KDV VRP HMIQJ IRUHYHY RQH
0\ JRDOWV \R FROMXH LQFUHDMQI P HP EHUKIS IQ WH / $ ' LYIMRQ EXW FDQQRWGR WDWZ LRX\W RXU
KHS

N +HSLQ ( DFK 2 WHU° 7KH + HDUARI WWH + REE\

2 CH Rl \WH EHVWMMIQIV DERXWEHIQ) SDWR WH 105$ IV WH Z I@QIQHW R P HP EHWY \R KHS HDFK
RWHU © KHWHUMY VROIQ) DWIEN. ' && MXH VKDUQ) VFHQHY WFKQTXHV RUMP S® RIIHUQ) DGYIFH
RQ D SUIRMFWZ H DQEHCHIIVWZ KHQ Z H Z RUN RJ HWHU

QKL UHFHOAP HADJH 105$ 3UHVIGHON RWB 5REIQVRQ 0055 HQFRXWDIHG P HP EHWY/ \R IRFXV RQ
JURZ 1IQ) RXUVNY DQG P HQRUQI RWHY + IV P HWDJH Z DV VIP S® EXWSRZ HUXO QR P RGHOUDIMRDGHU
VKRX@ HYHUKDYH \R 2P RGHCDBQH 2

& ROVIGHUVKDUQJ D WMFKQTXH \ RXtYH P DAMUHGE P D\ EH' && SIRIWDP P 1Q) Z HDWHUQ) UR@Q) \ARFN
WDFNZ RUN BV RUMBME JWDW VFHQHW + DAD ' LYIMIRQ HYHQARUZ MY DQRIHUP HP EHU ( YHQ LL \ RX(H
VWDBDLOIQ] \ RXWHD WH RXUWOH 1 MDY YDOXDE®! DV \WH GHVIMDURQ

K $QQXDO0 HP EHU/KILS %DQTXHW $ 1 LJKWR 5HP HP EHU

2 XU$ QQXDOD HP EHWKIS %DQTXHAY FRP IQ) XS DQG MY VKDSIQI XS VR EH D IDQEMIE HYHQQJ R IRRG
IXQ DQG IHIRZ KIS

0 DUFK SP
Y, ) DQRQHV 3]]D 6 SDIKHWM/OLAD ° &HUMRY
i SHUSHW/RQ
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7KLY HYHQQ IV D@D\ V D KUKQWKWR WH \ HDUIRUWH ' LYMRQ : HOUHYIHZ ZKDWWH ' LYIMRQ KDV
DFFRP SOVKHG GVFXW RXUSOQV IRUWH FRP 1QJ \ HDU DQG P RWMP SRUBQ® HQWR WP H \RJHWHU DV
IH®Z P RGHODIORDGHY/

© H@DOR KDYH VRP H JUHDWI XHW NRQIQ) XV
2 XU* XHWWSHDNHU 3 DXQ( @/ ILRP 6 FD®7 DIQV

$QG Rl FRXUH WHWH Z [@FEH WII® SUl HV O@XIKV DQG SBIQV R WDIORDG \BA! ) RUWH FRWR D JRRG
P HDO\ RX JHDQ HYHQQJ R FDP DUDGHUH DQG HQMUWBIGP HQWZ W IH@RZ P RGHBLY

- XVWUHP HP EH4: VSDFH LV @ MG VR EH VXIH\R 5693 \R \WH HP DIODGGUHW RQ WH I®HUDV VRRQ DV
SRWME®

E / RRNLQ) $KHDG

: H DUH FROMXIQJ \R SOQ @ RXAMRXLY HYHQW DQG DR \WDWEUQ) P HP EHLY \RJHWHU 7 KHVH
HYHQN DUH WH EDFNERQH Rl RXU' IYIMIRQ DQG KHS XV GDWD IURP RQH DCRWHU Z KIB! VAAHQI WHQQ)

|UHQGVKISV Z WIQ WH KREE\

| \RX KDYH D @ RXW RX|G EH Z @) R RSHQ \R P HP EHWA HYHQ L MY AWDXQGHU FROAKPUWRQ: ZH
Z RX@ ®YH \R KHDUIURP \ RX 6HHIQ) KRZ RWHY DSSURDFK WH KREE\ IV RQH Rl \WH ERVWZ D\ V Z H D@
IP SUIRYH RXURZ Q P RGHIY

7KDQN <RX

7KH/$ ' YMRQ LV D VSHFIDOJURXS EHFDXWVH Rl IW PHP EHY : H KDYH \WGIQMG P RGHOEXIGHWY/
KMRUDQVY RSHIDWRY HBFWRQAFY H SHW VFHQHY DUNAW  DQG FUHDWYH P 1QGV Z KR P DNH WLV KREE\
FRP H DQyH

/ MY FRQMXH KHGIQ) HDFK RWMHU ZHBRPIQI Q2 PHPEHY DQG WKDUQ] WH M R PRGHO
WDIORDAQ] , BRN IRZ DUG VR VHHQI P DQ. R\ RX DVIKH EDQTXHWDQG XSFRP [Q) HYHQW
8 QMDKHQ NHHS WH KLIK J UHHQ DQG WH WDIQV LXQQQ]

: DWP WHIDWBV

-HIHY / 6P W

6 XSHUQMQGHQWV
105% / RVSQIHBV' IMVIRQE
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D $SEWPRZIW 0O INH $UEHU 0 DWWV %DGBA %RE 0\UW® / R G / HKUHU 0 INH 6 KIH@V DQG 7IP 6 WLQP HIHU

FRONEXWG W LY DU
+RZ 7IPH) @HV: KHQ<RX DWH5H &UHDWQJ D 0 RGHO5 DIQRDG

) RXU\ HDV DJIR DIWUIRXUBQI DQG GLIEXG\GD\ V R GHFRQAKPWY RXUSWHYIRXV @\ RXWZ RIN EHIDQ RQ Z KDW
ZRX@ EHFRP H D IDUP RUH DP EIMRXV DQG UHIIQHG YHWIRQ Rl \WH * UHDW DNHV DQG :  HWMU 5 DIORDG * /
6HH/ $ &RXSGBU ,\WXH . KDWQRZ ABIQGV LV QRWP HUHO D UHEXIGS EXWD FRP SUHKHOWYH UHWIONIQJ Rl
WH WDIORDG W RSHIDWRQY VFHQHY  UHIDELOV DQG BQI>WLP HQWR P HOW

2Q$SUo D P DRUP IBMRQH Z DV UHDFKHG Z KHQ \WH FRP SGMRQ Rl \WH P DIQIOH Z DV FHBEUDWMG Z W
WH A P ERTE SOFHP HQAR D JRTHQ VSINH
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/ D\ RXW2 YHWYLHZ
TKH* /[ : VD GRXEGPGHFN VKHOWVGBI O\ RXWZ W D WG GIYHOGHGFDWG VR WA 1QJ

7 KH & R GIYHY DERYH W LQJ DUH WH VFHQIEHG Z RINQ) GIYHY Rl WH @\ RXW9 HWFDOADQVIMRQY EHE HHQ BIYHY
DUH KDQGBIG E\ \ER KHI HV RQH Rl ZKIFK IV GRXEGHWDFNHG \R DARZ VP XGBQHRXV \ERZ D\ WDIIE EHE HHQ
GV 7KV GAMJQ VJQUIEDQ® P SIRYHV RSHIDWRQDO IIGW DQG WHGXFHV FRQIHWIRQ GXUQI RSHUDWY

VHWIRQV

7KH P DIQICH  IQFOEQ) IRXUSDWIQ) VIAQIV DQG \WH KHG HV IV DSSUR] [P DWMO IHHWEQ DQG WH EWDQFK
@HV DQG QG GFDMRQV DGGV DQ DGGMRQDO  [HHWRI WDFN 7KH 0 HDG < DUG DQG W IQ) GFDMRQV DGG

IHHVR WDFN 7 KLV UHVXOV LQ D @\ RAWKDWHP SKDV] HV BQJ IXQV SXUBRVHIXOVZ MKIQJ DQG UHDOQAN WD LE
I®Z : H KDYH .QADIG DAYIEG! FRBU/ (' Q@KWY DERYH P RMR! WH ILQVKHG WDFN DQG \WDWP SURYHV WH
HITHPWRQ WH VFHQHY  DQG VWKPMUHV

6 HYHQ Rl WH QQH VZ WRKIQJ DUHDV KDYH EHHQ FRP SBMWG 2 Q WH IIWMGBIYHOWHVH DUIH  WH & W R, QGO

+DIERU&IW FRP SUMQJ  +DUERU&IW ( DWW +DIEERU&IW: HWIDQG  WH $OP HGD &RWIGRU VHH* / : 55
) WAV HYHO? LDFN 3 ©Q
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2 QWHVWHFRQGOIYHOVHH* / : 55 6HFRQG/ HYHOTWDFN3®Q DIH  6DZPL® ) BVGRDQG 0 HFHG <HW
R EH FROMKRMG DUH WH ) WAV HYHOYDQRK / IQH IURP 6DQ 3HGR \R WH : LB IQJVRQ 5 HIIQHY  DSSUR] [P DWMO
IHHWDQG  [HHWRUWH ®JJLQ) @H RQ WH VHFRQG BIYHO
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