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— KRSH WDW\RX HQW\ WDGIQJ RXU ILQDO QHZ VGIWKMU Rl WKLV
DFDGHP IF \HDU (YHU -XO —DP DWRXQGHG E\ KRZ TXLFN® HDFK
\ HDU SDWHYV DQG WHI BIFAVRQ VKH P SRUMQFH Rl VKH GIDWQLQJ RI \ RXU
VRQ GDXJKWU DQG VWMH WRELOW DQG RSSRUMQMHV VKDW VFKRRO
SWRYIGHV IRU WWHP - DP YHU DZDWH RI DQG JWWIXOIRU KRZ
IRUMQDW ZH DUH VR KDYH IDP LOHV VKDWYDOXXH HGXFDWRQ DQG DWH
Z @I VR VXSSRUMWFKRROLQ D@OWDWZ H GR 7KLV LV SDUARX@UD ViKH
FDVH 1Q WKLV WP H RI | LODQFLDOVT XHH| H DQG WH GIMUXSWRQ FDXVHG
GXUQJ VKH LHFHQWSDQGHP LF DV Z H@DV VKH GL | LFXQWHV FUHDWAG E\
VKH * RYHWQP HQWY UHI XVDOVR SDUAFLSDWM LQ VDOV Z MK VIKH VDFKLQJ
XQLRQV DQG VKH LHVXMQJ LOGXWULDODFARQ

—DOR Z DQWR VD\ D KXJH VIKDQN \ RX VR D@P \ WIDI I KHUH DW6 SRQQH

ZKR Z RWN H FHSIRQD® KDUG DQG GR D@WDWIKH FDQ VR HQVXLH

WDW WKGHQW DFKIHYH RXWAMDQGLQJ RXWRP HV DQG VXSSRUN
WXGHOW 1Q WHWU ZHWEHQJ : LWKRXW VKLV GHGLIFDWRQ DQG

FRP P VP HQW6SRQQH Z RX@ VIP SO EH DQ RUGLQDU FRP SUHKHQWLYH

EXWWII I VWXGHQW DQG \ RX RXUSDUHQW FDUHW/ P DNH VKLY DQ

H[ WD RUWGLODU SMFH VR Z RIN VKDON\ RX : HDWH YHU |RUMQDVA VR EH I X@ WBI IHG QH[ WA HDU GHVSIVA \WKH
QDMRQDOWKRUMIHV 1Q WDFKHW : H ZL@VDGO EH WD\ IQJ JRRGE\H VR 0 W/ ' DUYH® O LW (EEIDU 0 W
)WHHU 0 W 1 HORQ 0 W 5DQJHU 0 UG\FDP RIH+RZH 0 W : HWB\ DQG ' U: KUILQ EXWD@SRWV KDYH
EHHQ I L@G IRUGHSWAP EHU : H Z VK V(HP  VKH EHVWMLQ IKHLU I XWKH FDUHHWY

AWKDV \ HWDJDIQ EHHQ DQRWKHU J UHDWA HDU | RU WXGHQW DW6SRQQH DV \ RX Z LGKDYH WHDG LQ SUHYIRXV
DXHV Rl ViKH QHZ VBMWMU DQG —DP VR SWRXG RI D@WHLU DFFRP SQVKP HOW ERVK DWVFKRRODQG 1Q VKH
@RFDOFRP P XQIW 7KH @WWMHZ Z HHNV KDYH EHHQ SDUARX@UD EXW Z VK LQGXPMRQ GD\ V IRUWKH QHZ <HDU
DQG  WXGHQW ZRWH SHUHQFH IRU<HDU DQG  VHYHWDOVSRUAQJ HYHQW ' R( H[ SHGIMRQV D WIS

W * HP DQ\ DQG JIRXSV WDYH@QJ VR %LP IQIKDP IRU VKH 1 DURQDO O XMIF |RU <RXVK ) HWIYDO 2 |

SDUAFX@U QRW VIKRXJK DUH ViKH VXFFHWHV Rl WXGHQW Z KR P DGH IMWIKLRXJK VR VIKH 1 DWRQDO$ VIKOMEFV
I LODY LHSUHVHQUQJ 1 RUMDP SVRQVKLLH DQG RQH H FHSMIRQDO<HDU  WXGHQWZ KR LV QRZ VIKH QDVIRQDO
GLVFXV FKDP SIRQ &RQJDW@MMRQV VIR DAWXGHQW LQ VIKHLU DFKLHYHP HQW WKLV \ HDU

© H ®RN IRWZ DUG VR WWH UHVX@V Z HHNV LQ $XJ XVWDQG DQ H] FHEBIQWVHWRI UHVX®V DWF &6( DQG $ / HYHO $
WHP LQGHU VKDW$ / HYHO LHVXQV GD\ LV 7KXWGD. WK $XIXWIRG@RZ HG E\ VKH * &6( UHVXAV GD\ RQ
7KXUGD, WK $XIXWV $V 1Q SWHYIRXV \ HDU/ WH VFKRROZ LD EH RSHQ DQG P DQ\ WDl SUHVHQW\VR
FRQJ DW@W VXSSRUADQG DGYLVH WXGHQW

&DQ —VIKDQN \ RX RQFH DJDLQ | RU\ RXU FROWQXHG VXSSRUADQG Z VK \ RX D YHU SGIDVDQWVXP P HUKRQGD\

. HZH®RP H<HDU DQG EDFNRQ: HGQHVGD\ VK 6HSWMP EHUDQG VKH LHWRI ViKH VFKRRORQ 7KXUVGD\
WK 6HSWP EHU
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3®DVH SDIN FROVGHDWO DQG GIJD® RXWIGH RI VAKRRO : H KDYH KDG D IHZ LQAGHQW UHFHQW
Z KHH RXUQHIKERXW/ GUYHZ D\ V KDYH EHHQ EGFNHG DQG MXHV Z VK FDUY EHIQ) SDUNHG VRR FRVH
VR WH SHGHWMDQ FLIRWMIQJ <RX 0 8 67 1 2 7 SDIN RQ WH FLRWIQJ RULQ WWKH DUHD FRYHUHG E\ WH ] LJ

] DJ @HV
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2 XU Z RQGHUX® BOIQMG 6SRQQH 6FKRROP XVIAIDQV KDYH EHHQ EXVi DUDIQ WLV WAP ' XUQJ
7RZ FHWMUO LGVXP P HUO XMIE Z HHNHQG 6SRQQH SHURLP HG RQ VE R RFFDVIRQV VR HQWMULQ WKH &RFDO
UHVIGHQW 2 Q 7KXWGD, W -XQH RXUM[ WK IRLP VRERIMW DQG VHQIRUFKRLUJDYH D OXQFKWP H UHFVBO
1Q 6W DZ LHQFH &KXUFK DQG RQ 6XQGD\ WK -XQH WKH -D] ] 2 UFKHVAD S@\ HG VR D SDFNHG DXGLHQFH DW
WH 7RZ FHWMUO L@RQ Z KDWZ DV D YHU KRWDI MLDRRQ

&RQI UDW@OMRQV DOR VR 6SRQQH 6WIQIV 1RU WHLU UHFHOWI DQVWE SHURWP DQFH 1Q %4LP LQIKDP
7RZ Q + D@ RUWKH 1 DWRQDO) HMIYDORI 0 XMIE IRU<RXW 7KH\ S@\ HG D GLYHUH SLRIWDP P HRI WUH
SIHFHV : WWHG 5HYHUH DQG 4K / HIHQG SHYHUH |HDW(LHG 7KRP DV -XGJH RQ VR® GRXE®I EDW
Z KIOWADK / HIHQG |HDWIUHG RXURWHU\HDU ~ ®DYHW/ / DXUH * W +R@ 5HHV DQG ) DQFHVFD

-DUGIOH

© H@GRQH RQ DQ RXWMDQGLQJ SHURWP DQFH [LRP WH Z KR®! HQVHP E®1 DQG RQFH DJ DLQ UHSUHVHQWQ)
6SRQQH DAD QDWRQDOBIYHO

$OR D P DWLYH WDQN \ RX VR WH WXGHQW RI $// \ HDU/ Z KR SHURWP HG WH RUFKHVAD FRQFHUMR
WHQHZ \HDU LQNHRQ WK -XO
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e $PHAID/HZLV WXP SHWIDGH

e -DNH5H\ QRGV WQRUKRUD JLDGH

e -RYIQ6DQ WMQRUKRUWY JLDGH

e 7RP 6WDWRQ VMIQRUKRUWD JWDGH

e : I@XRYHQW SIDQRJWDGH 6D RSKRQH JWDGH
e (GZDU3: RRGUGIH 6P WK MQJILQJ JWDGH

e . DUHG6NH * IDGH &RWQHW

o &KDURWM / HFRFKH* LDGH WRP ERQH
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© H@GRQH VR 0 HIRG\ 3RZ H@®Z KR KDV UHFHQW® EHHQ UHSUHVHQWRJ 6SRQQH DV DQ DP EDWDGRU
IRUWKH 1 DURQDO<RXWK %4.DW %DQG RI * LHDWUALVDLO 0 HRG\ VSHQWMWZ HHN JRIQJ DLRXQG
@W Rl GlIHWHQWSUP DU VFKRRY 1Q ( DWW/ RQGRQ VR WA DQG HQFRXWDIH \ RXQJ FKLGBLHQ VR
®IDUQ EWDW LOQWUXP HQW 7KH JURXS RI DP EDWDGRUW/ S@\ HG VIKH WWXGHQW D 1HZ SIHFHV @\H
/LYIQJ 2 Q D 3WD\HUDQG : H' RQW7DM $ERXWIAXQR JDYH VKHP \WKH FKDQFH VR DWN TXHWIRQV
DQG HYHQ JRWWKHP XS DQG GDQFIQJ 0 HRG\ IRXQG VIKH Z HHN H WHP HO® WHZ DUGLQJ DQG YHU

HOWR\ DE® DQG KDV EHHQ DVNHG VR FRQWQXH LQ VKLY DP EDWDGRU LR®
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< Sponne PE want
to hear from You

pestudentachievements@sponne.org.uk

Lets Celebraté

Sponne PE know many of our students
compete in a variety of sports outside of
the School environment, Whether that's
Martial Arts, Gymnastics, Dance or Horse

Riding we want to hear from our proud

parents.
Please scan the below QR code to provide
us with the information of your child's

success, so we can share and ceie)l:.rw
with you. :
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$ EHDXWXOGD\ DIMRXJK D YHU KRWGD' 2 YHU 3UP DU VKRRORKI@GUHQ DQG 6SRQQH
GIDGHY 7KH FKLGUHQ VRRN SDUMQ RW Rl Gl THUIHQW XQ DRAYMHY INH | RRVED@J RDOVKRRWOQJ VDN
WDFH [ LOMH Z DIMUEXFNHWHW / RWRI IXQ ®RW Rl MXJKWUDQG ®RW Rl FKHHUQJ

: H@GRQH VR HYHU ROH LOYROHG D | DOIVAE HQG VR RXU\ HDU
= = Bl , P
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< 6SRUNV / HDGHW/ KDG D Z RQGHUXOWP H KHGLQJ * LHHQV 1 RURQ Z IW WHIUVSRUN GD\ ' HVSIWM W
EHIQJ D EMWWRIJ\ WHWH Z DV RW RI I XQ @XJIKWAUDQG FKHHUQJ

<HWDJIDIQ RXU GIDGHW ZHWH DP DI lQJ ZIW &RW RI RYHO FRP P HQW ILRP WRII DQG SDUHQW 7KH\
P DNH XV WR SLRXG
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&RQIWDW@MMRQY VR H 6SRQQOH WXGHQW -RHO &KDUB\A S@\V IRU 61O0HUAMRQH 5DFHY %XHV
$QNHU RQ WJQQJ SIRIHWIRQDOWALP V Z 1MWK O . 8 V ZKR ZRQ WH SOW FRP SHWARQ &KDUBA
" RQV %HWRI XN ZIW SWH VHDVRQ DQG WH SO\ HG Z HOIRU WH HQWH VRXUWDP HOAMDWUI KW

VHDVRQ DKHDG EDAN EXWZRUK\ Rl VSHADO P HMRQ LV WH
Z1QQIQ) JRDOKH VFRUHG 1Q WH VHP L 11QDO

KWBV ZZZ P NGROVFRP QHZV MOH MHO  VHFRQGV EHIRUH WH HQG RI H WD WP H KH KIWKH

DONHUWIQV SIR ED@ILRP LOMGH KLV RZ Q KDD 7KH ED@GLRSSHG

Q WH FHOMWH Rl WH JRDO MW XQGHU WH
ARWEDU WH NHHSHU KDG QR FKDOQFH RIF VDYIQJ
W +H KDV EHHQ VR@ KH P D\ QHYHU VFRWH D
EHWMUJRDAQ KVAHAP H  WKO VSHRBRX@U

7KLV IV RQO WH VHFRQG JRDO&KDUBA KDV HYHU
VRUIHG SO\IQJ FRP SHWAYH IRRWED® D
FRQILLP HG GHI HQGHUDQHDG\
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7KH SIQUDF® Rl VFKRRO
DWOMEV IV WH DQQXDO
(QUOK 6FKRRY
&KDP SIRQWKISV Z KHUH WKH

VRS 1HZ DWGMA QDARQD®

LQ HDFK HYHQWDLH LQYIWIG \R

VDNH SDUNV 7KLY \ HDU QR ®IW
WKDQ |RXU 6SRQQH WXGHQW
ZHH VHOPMG DQ

XQSUHFHGHQWMG

DFKIHYHP HQW

6RQQ\ %4UIJIV 0 F. HIDUVRRN
SDUV IQ WH -XQRU 9%R\V
KXUSGN [ LQMKIQD Z W D

QHZ SHURQDOEHWIQ KLV KHDW / XFDV 1 JDWD
VRRN SDUMQ WH -XQIRU %R\ V WIS®I MP S DQG
MP SHG WXSHE® +D®\ ' IPRQG ILQMWKHG
V[W 1Q WH VHQRU JILY VKRW FRP SHWQJ
DJ DOV LLY D\ HDURGHUWDQ KHUOHD

0 R\R 6WP SHOKXVHQ [HDWWHG 1Q WH -XQIRU
%R\ V GVFXV * RIQJ LOWR WH FRP SHWARQ 0 R\ R
KDVWWRZ QD@HWP HEHWRI P HWHV EXWIQ
WH | LODOWRXQG KH MXQFKHG WKH GIVFXV VR DQ
IOAHGIE®! P FP VR FDIP JR@G E\ RYHU
P HWHY DQ RXWAMBQGIQJ DFKLHYHP HQW
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SAKDV EHHQ DORWHUEXW \ HDUZ IW VFKRROIRRVED® Z I KXJH QXP EHW JHWMQJ LQYROHG LQ DIVU
VFKRROVHWIRQV WURXJ KRXVWH \ HDU

2 QH Rl WH SHURW DOQFHV RI WH VMDVRQ Z DV IRURXU<HDU ER\VWDP ZIW D ZIQDzD W
1 RUMDP SVRQ $FDGHP \ 1Q WH &RXQW &XS

7KH8 8  JIUY VSHQWD J®RURXV GD\ DWSL[ IlHGV 6\BGIXP IRU D ) RRVEDD7DBIOW-  HYHQW
LOFXGIQJ D VRXURI WKH WBGLXP DQG EHKLQG WH VAHQHV LOFOXGIQ) WHDW HOWDQG FKDQILQJ LRRP V
7KHQ DIWIUZ DOLQI WILRXJIK WH WQQHO WH JLLIY HOVR\ HG WNLA@Y VHWWIRQV DQG P DWKHV RQ WH P DIQ
SIWK Z WK 1 RUMDP SVRQ 7RZ Q) & FRDFKHV

2Xu8 8 JIWWYKDGDWWRQ Z IW WH 6RFFHU$S WIVWS FDGHP \ W2 DV D JUHDWP RWIQJ RI GUQ@Y
W@ JDP HVDQG D YHU FRP SHWAYH SHODAV VKRRWRXW

7RZ DGV WH HQG RI WKH \ HDU IWZ DV SDUAEX@UW SGDMQJ VR VHH D FRP EIOQHG < < ER\V WDP
ZRINWR Z HORIHWHU 1Q D TUHQGO I WWWHDZ D\ VR (: 6 6RXW QDURZ ® GRMQJ

: HRQFH DIDIQ RITHHG WH ) $ 3@\ P DNHUTXDA LFDWRQ SWIRIWDP P HWR <HDU  WXGHQW : H@GRQH
WR-DP LH: -+ $OflV+ &5 ODWMEB -+ DQG'\@Q+ 9/ IRUSIRILHWQI Z HQY IW WLV

: HZRX@G @\H W VD' D SDUARX@U Z HOGRQH VR WH WXGHQW Z KR KDYH WKRZ Q H FHSWRQDO
FRP P W HQW DWAIXGH VR VFKRRO RREDOWLRXIKRXW
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2 Q WH W 0D  6SRQOH WYXGHQW WDYH@IG GRZ Q R WH $@( QIMQG -XP SIQJ * LRXQG DW
+ II\VWDG |RUWH 1 DWRQDO) LODO Z M. RXU WDP V KDYIQJ TXDAIHG E\ FRP 1QJ [LWAMVRU VHFRQG DW
5 HILRQDOT XD LHY/ WLRXI KRXWWH \ HDU DQG &KDUIH 2 DQG $QQDEH@ 5 TXDM\ LQJ LQGIYIGXD® DV
&RXQW &KDP SIRQ

7KH FRP SHWARQ Z DV VRXJK DFLRW WKH Z HHNHQG Z WK VRP H Rl WH VRS VFKRRY 1Q WH FRXQW
FRP SHWQJ DQG RYHU  FRP SHWRUW/ LQ HDFK FODW 6SRQQH W@FDP H DZ D\ Z IMK VRP H H FH@BIQW
UHVX®V DQG SOAQIV LQ WH 6KRZ -XP SIQJ DQG ( YHQWU&EKDEHQIH 1 DWRQDO) LODY

7KH KUKQKWZDVWHWDP /XA $ $YD3 )D\H2 DQG $QUDEHMI 5 FRP IQJ WK LQ WH 1 DARQDO
1 RYIFH 6KRZ -XP SIQJ ) lOD® DQG JHWQJ VRP H DP D] 1QJ SUJHV &RP P MHUDMRQV \R * IDFH : ZKR
WDYH@IG DOWH Z D\ GRZ Q EXWZ DV MWWRR SRRUD VR FRP SHW 7KH Z HHNHQG Z DV IX@RI JUHDW
WDP \SLUMDQG D RYH® Z HHNHQG DZ D\

© H@GRQH VR DOAWXGHQW Z KR KDYH FRP SHWG | RU6SRQQH WKLY/ HDU
+4 \RX DUH IQMHWMG [Q MIQIQ) WH WDP  QH WDFDGHP LF \ HDU SGDVH VHH 0 W 6VRQH 1Q WKH 3(
GHSDUR HQWDV TXDA LHY/ | RUQH, W HDUWBUAHDLD
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WZDV IDQBWE R WHDXQFK WH GDUNM DQG
VQRRNHU FOXEV 1Q WH VXP P HUWLP ' DUV &OE
VHWIRQV KDYH LXQ ILRP RXURZ Q GDUNV LRRP 1Q
© Z KIOWVQRRNHU VHWIRQV KDYH VBNHQ S@FH DW
FOXEVIQ 1 RUKDP SVRQ 0 LORQ. H QHV

$WFOE VHWIRQV WXGHOW KDYH EHHQ VDXJ K\WWKH
EDMFV Rl WH VSRUV DQG HQIDJHG IQ P IQLJDP HV
DQG FKD@IQIHV R GHYHRS WHU W@ -WKDV
EHHQ S®IDMQJ VR VHH VXFK DP [ RI WXGHQW WIQ
XS I RUWHVH VHWIRQV DQG Z RUINVR Z HIRI HIKHU

$Z DGV IRU FROMEXMRQVY DQG SDUAMHASDMRQ DW
WHWH FXEV

' DUV 6QRRNHU

e (WDQ% 1& e /HR% 5:

o (GDQRU& . $6 e $O[ % $07
e 1DNDQ6 .3 e DAN' $07

6WGHQW Z KR Z WK VR LHI PAWHAU VKHLU LOVIALHMAMQ
VHWIRQV GXUQJ VKRX@ FRP SGW VKH
IRLP DYDLDE®I DMEIMD 6SRQOHG'
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e <HDU +HDOK (GXFDMRQ $QW\VP RNQJ YDSIQJ SURMIPADQG &DUHHUY ( GXFDMRQ  * LRZ IQJ
FDUHHWY | RUSRVIMYH FKDQIH

e <HDU +HDOK (GXFDMRQ + HDIK\ / LHVWGN

o <HDU &M]HQWKIS (GXFDMRQ * DQIVDQG. QUHFUP H

o <HDU (IWHU' WKIV(GXFDMRQ $BRKRO&MW % &MW & GUXJIV RU) LQDORDA GXFDMRQ

) UDXG $Z DUHQHW
e <HDU &DUHHW/ ( GXFDMRQ 3MQQIQI |RUQH WWAMSY

7 XVRUDOG HWIRQV

<HDU SHDMRQWKISV6H ( GXFDMRQ 5HVSHPMQJ ' LLIHUHQFHY WWMUHRWSHVY

<HDU +HDOK ( GXFOMRQ P P XQIVDMRQ DQG 9 DFFIQDARQV DQG ) LODQADQ, GXFOMRQ ) LQDQFLDO
$Z DIHOHW

<HDU &DUHHUY ( GXFDMRQ ) LQGIQJ P\ 3DW DQG 5 HIMRQWKLSY 6H] ( GXFDMRQ ' HDOQJ Z IWK
FRQIQEW

<HDU  &IMJ HQWKLS ( GXFDMRQ 5DFAMP DQG &DUHHUY ( GXFDMRQ  3UHSDUQJ 1RUZ RUIN H SHUHQFH
<HDU  &DWHHUW/ ( GXFDMRQ 3@QQIQJ | RUQH WAMSY

&DUHHW

<HDU ' WDJRQV' HQ( QWABUVH' D\

<HDU  94J 9%DQJ 7US

<HDU  JILY : RP HQLQ( QILOHHUQI ' D\
<HDU  &DWHHU/DWHP EQHV 8 7& BLOYHUARQH
<HDU  7US VR 6-OYHUARQH 7HFKQR®J\ 3DWN
<HDU  : RWNH SHUHQFH

<HDU  : RWVKDGRZ QU

<HDU  9%XMIQHW %4XQFK 0 LQL&DUHHUY) DU
<HDU 0 HGIFIQHVBONE\ $OP QLWWXGHQW
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SHAHQ® ZH ZHH YHU OFM VR EH MRIQHG E\ D QXP EHU Rl
YROQMHY ILRP  (.)% VR FHOEWDW -QMUODARQDO : RP HQ 1Q
(QIIQHHUQ) ' D\ ) HP DB WXGHQW IQ <HDU DQG <HDU  Z HUH DE®!
VR ®DUD DERXWWKH Gl I HIHQMUR®N DYDIDE®! 1Q (. ) % ILRP VRP H
LQVSIUQJ Z RP HQ

YWIRP +5 \R &LYIO( QIIQHHUQ] P DQDIHP HQWR DSSUHQWFH LRGNV
WH KHDUG DERXWWKH FDUHHU MXUDH V Rl WKHVH YROXQWHUY DQG
Z HUH DE®! VR DWN TXHWMRQV GILHAD VR WHP  DERXWIKHLU LRGN DQG
Z KDAWMY @\H VR Z RINLQ D P DIQO® P DB GRP LQDWIG LOGXVM

7KH VWXGHQW DOR |RXQG RXWP RUH DERXWW(H [P SRUBQFH RI 3( (
1Q HQIIOHHUQ) DQG Z RINHG 1Q WIDP V VR GHYH®RS WHU SLREGP
VROIQI W@ E\ EXICHQI EUGIHVILRP EDVIF P DWUDY GHVLI QHG \R
KRG @UH Z HIKW

© HZRX@ @H VR WDQN WH YROXQWHU/ ILRP WKH GD\  HVSHAD®
6X]\ %HQOHWZ KRVH LGHD IMZ DV DV D SDIHQWRI D 6SRQQH WXGHQW
VKH Z DQWG VR VKDUH KHUMRU  DQG KHS LOVSLLH RXU WXGHQW \R
SRWIE® FKRRVH D FDUHHULQ HQIIQHHUQ] 1Q WH IXWKH : H Z RX@
DOR @\H VR KDQN (. ) %1 RUDCRZ LQJ WH YROXQWIHUY VR FRP H DRQJ

DQG VXSSRUMKLY HYHQW
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2Q 7XHVGD. W -XO® RXU <HDU WXGHQW KDG WH
RSSRUMXQIW VR EH HQAHSUHOHXUW IRUWH GD\ 7KH\ Z HUH
FKD@IQIHG VR FRP H XS Z M D SURGXFWRU VHUFH \R
VDYH WH S@QHW ( DFK WVRUJURXS KDG D GRFDOEXVIQHW
®DGHU ZRINQJ Z W WHP VR KH® WHP GHYH®S WHLU
SIWKHV UHDG\ IRU DQ DIWVILQRRQ Rl SUHVHOMQJ 1Q WH
GHQ

7KHWH Z HIH VRP H DP D] LQJ IGHDV ILRP  DAMWXGHQW DQG
VKH 1 LQDOSIMAKHV Z HUH VXSHU 7KH Z LOQIQJ WXGHQW | LRP
HDFK WWVRU JURXS SUHVHOWMG 1Q 1LRQWRI WH Z KR® \ HDU
JIRXS DQG KDG VR DQVZ HUTXHWRQV ILRP WH GUDIRQV
DV Z HD 7KH | LQDOMW Z HH

$07 +2-$ &UHDWQI HQHU\ ILRP WDIQZ DWU

1& 8QGHURXQG SOQNILRZ HU

© * 6P DUELQ

2: G6ROUP DM

3* 5HR FOE®I SHQV

5. +\GR) IWHSOAQI GIHVHO XHOFH@ Z IW @I XIG K\ GLRIHQ
. $6 ) UPMRQ 3RZ HUHG 9DFXXP

$16 %R ) WP HV HFR [UHQGO JMWHY DQG VXQIMWHV

7KH ' WDJIRQV KDG D KDUG WP H GHAGIQ) EHVE HHQ WKH LGHDV DQG 1Q WH HQG DZ DUGHG WKH SUJ HV
VXSSAHG E\ &XAQD VR $16 %R ) WP HV 7KH DOR KDG D VSHADOP HMRQ IRU - * 6P DUELQ DV
WH ®RYHG WH YIGHR WH\ LOFOXGHG LQ WHUSUHVHQIMRQ

2 QHRI RXU' WDIRQV P VKDUHG KLV WRXJKW DIVMUWKH HYHQW 6RP H Rl VIKH VXEMIPW DQG SLRMIFW
WH FDP H XS Z W Z HLH RXAWMBQGIQI DQG VR EH KRQHWAZ HIWRXJI KWRXWHVSHAD@® JLYHQ WKH DIH
JIRXS 21 WKH WKGHQW LQ JHQHWDOKH VDIG WH\  Z HUH YHU JRRG DQG H WHP H® KDUG Z RUINQJ DQG
D FLHGIMR WKH VFKRRO
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6RP H<U WXGHQW QD™ JRWR YIMWWKH 6LOMHUAMRQH 7HFKQR®RI\
3DWN DI VWU WHW YIMWDWM HDU Z DV FDQFH@HIG GXH VR H WHP H KHDW
6WXGHQW YIMWIG WKH 1 DARQDO&R@IIH RI 0 RVRU/SRUN 3HURWP DOQFH
SIRMIFW ' XFDW DQG 6LOYHUAMRQH &RP SRWV [1IQGIQ] RXWP RWH
DERXWWH WDQIH RI FDUHHU RSSRUMXQMHY DYDIME®! DV Z HODV EHQJ
DE®! VR KDYH D JR DAWVFKDQILQJ WH Z KHHY RQ / HZ LV + DP LORQV JR
NDUADQG EHIQJ DE®I VR MMRQ' XFDWP RWRUA FBV

4060™ W@ ji ™F >Vt GCI 6™ Ty HOCM

2XU<HDU  WXGHQW KDG WH RSSRUXQW VR P HHWZ MK SHRS®! ILRP D YDUHW RI FDUHHU DUHDV
LOFXGIQJ SLIRSHUN 11.QDQFH DAWQJ SRIFH @Z FRQWXPWRQ DQG P RWH

6VXGHQW Z HUH DE®I VR KHDUILRP  UHSUAVHQVMYHV R IKHVH LOGX\WMHY DERXWKRZ WH JRWQWR KHLU
FDUHHU/ VRP H VRS WSV DQG DW WHURZ Q TXHWIRQV : H WHQ KDG D P LQL FDUHHU | DIUVR FRQWOXH
WRVH FRQYHU/DMRQV RUWR 11QG RXVWDERXV\RWHURSSRUMQIHY

© HZRX@ @NH VR VKDON DOWH YRXQWHLY IRUJLYIQJ XS WKHIUWP H VR LOVSLLH RXUWXGHQW 1Q W(HIU
I XVIXWH FDUHHWY
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(DUHU WL WAP  WH <HDU )RWP JWRXSV Z HIH DVNHG VR GIVFXW DQG FKRRVH D FKDUW WDVWMCH\
Z RX@ M\H W WIWVH P RQH 1RU 7KH GIVEXWIRQV GG R LOWMLHWIQJ GHEDWAV 2 QFH WH KDG GHAGHG
WHSUHVHQVIMYHV [LRP WH FDW SXVWRIHWHU D SIHWHOMMRQ |RUDWHP E® 7KH\ D@GIG EUADOWD
DQG IWZ DV JUHDWAMR VHH D LDQJH Rl SHUWWRQDO HP RWRQDODQG SHUVXDMYH VSHHRKHY ' HP HQMD 8.
7TKH51/- 163&& $QPKHP HUV 6RAHW DBRQJ Z I RWHW Z HH LHSIHVHOWIG KRZ HYHU WH FKDUW
WDWZ RQ WH GHP RALDWE RQMOH YRW Z DV WH 563&$

7KH <HDU &RXQFIOJ RWMRI HWHU DQG IWZ DV DIWHHG WADWMKH\ Z RX@ @\H VR GR DQ DQIP DOWHP HG
P XIWGD\ DQGD 6XP P HU) HWM

(DFK IRWP  GHAGHG RQ D W@VR RU DQIVH DQG WXQ DQG WKHUH Z DV D ®WRI GIVFXWIRQ DURXQG Z KDW
DQIP DOMHP HG P XIW FRX@ DRXD® EH

6R RQO RQGD\ W -XO MZ DV IXQWR VHH VRP HRI WH <HDU V Z IW HDW DQG VLY DQIP DOSUQWV
WKWV ERZ XS GIORVDXU/ DQG RI FRXUWH VRP H VSRUAQJ DWMIH Z IW DOQIP DORIRV

7KHWBQY Z HH IXQ ILRP . DIDRNHWR : H® : DQILQJ VR +RRND' XFNDQG D WDII® 7KH DW RVSKHH
Z DV@RYHO DQG—P SGDVHG VR VD KDWAKH | HW LDVHG e QRWEDG | RUD OXQFKWP H 6R DRQJ Z WK
e  IRUWHP XIW DRI e © H@GROH <HDU  V DQG WDQNV VR \ RX VRR [RUDQ\ FRQMEXWRQV
\ RX P DGH

+ 7XURQ 3// <HDU
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7KV WP ZH KDYH WBUMG RXU HFR VFKRR® DSSTFDMRQ ZKIFK IQYROHV D SUHIP LODU
( QVLRQP HQWIOSHYIHZ Rl RXUVFKRROE\ DWHWIQJ W SHURWP DQFH DRIRW  VRSIFV @ H KRSH \R
IQIVK WY EH RUH WH HQG Rl VIKH \ HDU VR WDWLQ WH QH WDFDGHP LF \ HDUZ H FDQ JHWMADLI KWQR

P DNLQJ RXUDPARQ S@Q

) RUP RWH lQIRWP DWRQ RQ W(H HFR VFKRRY SLRMIFASGIDVH YIMVWWKHLIUZ HEVIWM
KWBY 777 HRR VKRR RU XN

© HDOR KDG D VB! [LRP 9HUW 0 DIHH WKH 6RFIDOSXWIQDELDN 0 DQDIHUDW, IHU GDGIQJ SLRYIGHU
R IQUWDWMKPXWIH  VHIYMFHV  FROMKXPARQ DQG  SWRSHUN  GHYHBRSP HQW 1Q WH 8.
KWBV ZZZ NHUFRXN 6KH VSRNH VR XV DERXWWKH P HDQIQJ Rl VXWRLQDELDN DQG WKH FKDABIQI HV
IDFHG E\ WH FROWXPURQ LOGXVW 1Q SDUAFX@U -WZ DV D UHDA@ LQIRWP DWYH VHWIRQ DQG | RARZ LQJ
WKLV Z H DUH NHHQ VR WA DQG RUIDQIVH | XVXUH VOV | RUQH] W HDU

4\ RX Z RX@ ON\H R MRLQ LQ DQG KH® P DNH WH VAKRRCD P RUH HQYLLRQP HOWA 1UHQGO SOFH SGIDVH
FRP HD®RQJ VR:  RQD: HGQHVGD. OXQFKWP H

( QLRGP HOMEOE
(puX r61 @ p™>n ™Mip 16™ 16- CGCf

Rl RXU<HDU  V FRP SGMG WHUFRP ELQHG
SIDPWFH DQG  DWHWHG  %RQH ' RI(
H SHGIMRQV RYHU GD\V )UGD\ R 6XQGD\ RQ
XO W W XO W 7KH H SHUHQFHG WH
WSIFDO 8. VXPPHU WPH ZHDWHU IRP
VRUHQADOWDIQ VR VXQQ\ VSHAY 7KH H SHGIMRQ
®DGHY ZHH [P SIHWWHG ZIW RXU \WXGHQW
EHKDYIRXU DQG UHMAHQFH VR FRP SGMA WH
H SHGMRQ

7KHH ZHWH RQH RUVER ZKR Z DQWMG WR TXIW
DIWIU WH VHFRQG GD\ EXWNHSWJRIQ] VR WH
HQG VR DQ H WD Z HOGRQH \R WHP

b [[ €7 (™-nE U -> jo!

JIRP WH W 6HSWP EHU RXU: H@EHQJ 3DWRWDOGXSSRUA&R RUGIODVRYY Z LEH DYDIME®
IRUMMGHOW HYHU XXQFKWP H IQWH/5&

BWWGHQW Z LEH DE®I VR VBNH WHP VHOHV VR WH /5& DWOQRKWP H LI WH DUH Z RUIHG DERXW
VRP HRQH RUVRP HKLQJ  MWMOQHHG VR VD! VR VRP HRQH RUZ DQWR LHSRUMRP HWIQJ DQG GRQWNQRZ
Z KR VR W@ %RW 0 U/ % RRNEDQN DQG 0 U/ -RKQVRQ Z L@EH KDSS\ VR KH® 1[Q DQ\ Z D\ WH FDQ

aom™ Tr™ & f

- RZ ZKDADQDP DJIQJ  ZHHWIRURXU\HDU  AXGHQW : H KDYH LHFHLYHG VR P DQ\ FRP S@P HQW
DQG SRVMIYH LHSRUM RI KRZ WH  KDYH JRWRQ GXUQJ WLV WP H : H DUH VXSHUSWRXG Rl WHP D@
DQG KRSH WH @W  Z HH\V KDYH JLYHQ WHP D JUHDWQWLI KWVR WKH Z RINQJ Z RUTS DQG KHSHG \R
VSXUWHP RQIQR\HDU  1Q6HSWP EHUDQG LGHDV RI I X\WXUH DP EIMRQV

$OR ZHZRXG @HW VD' D P DWLYH WKDON \ RX VR D@WMH HP SR\ HWY DQG EXMOHWHYV RXVWWHLH WKDW
KDYH VXSSRUMG XV DV D VFKRRCDQG RI [HUHG SOFHP HOW | RU<HDU




lrd —pu-€@7
C1l +-6f @7 h & ™

WKDV EHHQ DOQRWHU LORHGIE®! \ HDU Rl SIRILHW Z I RXU GLJ WO
QMDA SOMRWP V. HHKHR L ($ YRW VW WHP V DUH LOWI LDMG LOWR
WHFXUIEXXP DRRW< W< &RP SXWQJ GMRQV

. HKHIR GHYHRSV WRXFK WSIQJ HQFRXWDIIQ) JRRG WFKQTXH R
IP SURYH VSHHG DQG DFFXWDR $\WAKH VDP HWP H DALY SLRYHQ VR HQIDIH
P RWSDUVRI WH ELDIQ KHSLQJ VR DFYDWA QHZ P HP RU P XVFGBN DQG
EXL@® P RUH DPWYH DQG WRQJ FRIQMYH FRQOHPURQV WDWLQ WXLD Z L@
HQKDQFH RYHUD@ELDIQ FDSDAW DQG | XQPURQ

7KH -QVSIUQJ ' LJIMPO (QMBUVH $ZDUWG NQRZQ DV L' ($ LV DQ
LOWILRDMWRQDCDZ DUG Z LQQIQJ SLRIWDP P H WKDWKHGY WXGHQW GHYHERS
GLI VDO HQWLBUVH DQG HP SER\ DELDNV VNLGY
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6WGHQW Z KR HDUQ D VHWQXP EHU Rl SRIQW <HDU
DFIRW WH FDWIRUHV RI EDGIHV FDQ HDUWQ D 1%
FHUA LFDWA <HDU
: HOGRQH VR D@RI RXUZ LQQHWY WL\ HDU 4DOP & 5%
<HDU
<HDU <HDU <HDU <HDU &RQVIQXHG
+DQODK & $07 /DQD% .3 +DMHS$ ' $COP * -+
+XJR2 $16 &KDUIH% 5+% "HIQ% &)' ADEH® * &)
*HRUH( .3 /IRV% &)' 7KRP DV +
H+ .3 ODMWHZ % 10 $P\+ 00
+DUH — 6& +DUIMRQ%/ 00 -DPHY. &'
D®U- 6& $QCHZ % /0 3DQRVO '
(&ZDWG: 6 *% '"DWQ& /0 &R ) &5
WHD' &) +DW 2 -+
TRP ' /0 &K®RH3 9/
(@b’ 1 ' &KDUIH 5
/1DP ( &) -DPIH6 &)
6DP ( 9/ (@6 9f
6HEEIH) 00 6HE: -+
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BVXGHOW ILRP  &DLIRAQH &KIWKR® DQG 0 RXORQ &RGUH MIQHG  WXGHQW ILRP 6SRQOH RQ ) UGD\

W -XQH IRU RXU &DUDHJIH 6KDGRZ IQJ P RUWQIQJ : H KDG JUHDWIXQ GIVAXWIQI WH VKRUADAMG
ERRNV Z KHH—0 XWWAHWD\ <RX E\ 5XVI 6HSHW\V Z DV YRWG RXUIDYRXUW WLV D SRZ HUXOMUGBIU
FARVHO EDVHG RQ WH 5RP DQIDQ 5HYROMRQ R 2 XUVHFRQG FKRIFH 7KH %XH %RRN Rl 1 HER
E\ 0 DQRQ 6WIIDQ 5RV Z DV KH HYHQDOZ LQQHU Rl WWKH &DUQHIIH 0 HGDOIRUZ UMQJ WLV D TXIEN
UHDG DQG WKH | LUAADQVDWG ERRN VR HYHUZ 1Q WH DZ DUG KDYIQJ RUJLQDE EHHQ Z UMWMQ 1Q :  HOK
6HWQD VWP D@ HOK YIADIH WM WHWRU Rl \ @QDQG KLV P XP  Z KR DUH W LQJ VR VXUYLYH LQ WH
DIWILP DW( Rl D JBREDOGMDWMU : H LRXQGHG RIl RXUP RUIQJ Z WK D TXI] RQ D@WH VKRUDAMG
ERRNV Z KHUH HYHU RQHV FRP SHWAYH VSLUWZ DV RQ VKRZ  7KH Z LQQIQJ WDP KLV \ HDU Z DV | LRP
6SRQQH VR Z HOGROH \R WKHP

[ ™- © 6 ™

© HKDYH EHHQ DP D] HG E\ RXUWWXGHQW HQIDIHP HQWZ MK $ FFHBILDWG 5 HDGHU WKLY \ HDU 2 XU<HDU
V DQG V KDYH LHDG D WIJJHUQJ ZRWV DQG SDWHG TXJ]HV D |DQVAE
DFKLHYHP HQW

2 QH WXGHQWKDV H FHEBIG WY\ HDU VP DVKLQJ WKH VRKRROUHFRUG | RUWH QXP EHUR! TX1 ] HV SDWHG
5RU &DW®! KDV LHDG D VRVEOR Z RUBV DQG SDWHG D \WRJ JHUQJ TXU]HV D VRWO
Z KIFK Z H WION Z L@EH KDUG VR EHDWOHU Z HOGRQH 5RU : HZ RX@ DOR @\H VR FRQIUDW@W . HILD
. 1@P DQ ZRWGVDQG  TXJ]HV DQG 0O DLYDUDHW ZRWGVDQG  TXY]HV
H FHEYQADFKLHYHP HQW 2 WHUVKRXWRXW JR VR ( YIH %DURUG / DFH +XP SKUHV / LO® %4HQQDQ 5\ DQ
&RWMAR $AERQH $®[ . HW 2 UDD / HWW/ 1 DWDQ ( DW* HRUIH : LEDP V DQG -DNH / HDIKHUDQG D@
KDYH SDWHG D VW QULIFDQWQXP EHURI TXI} ] HV VR Z HOGRQH

$ KXJH WDON\ RX JRHVWR RXU W ) RWP UHDGIQJ P HQURUY DQG WHIUSDUHY, 7KH KDYH DEVKRZ Q
JUHDAWHQWXMDVP  GHGLFDARQ DQG FRP P VP HQWR WH UHDGIQJ P HQVRUQJ SLRIWDP P H DQG Z H FDQ

VHH WH LHVXOV Rl WHIUHI T RUV 1Q W(H SLRJUIHW RXUWXGHQW KDYH P DGH
[ - ©6 ™rd- -GEf

2XUP RWWO $59(/ RXV IRWPP LHVXGQV DIH 1Q 7KH Z1QQIQJ <HDU IRWP v - * ZKR SDWHG

TXJ]HV 2 XU<HDU ZIQQHY 6& SDWHG  TXUJ]HV &RQIUDW@MRQV \ RXUSU]HV DUH RQ WKHU
ZD\

+-0™ f@ib1 iQ

) LQD@ 1l \ RX KDYH DQ\ RU SIHFH NOVDZ SX]] BV OXUNQJ DAKRP H DQG Z RX@ @NH VR GRQDWM
WHP VR WH /5& ZH ZRX@ EH YHU JIDMIXO : H UHFHQWD LQWRGXFHG D NOVDZ VBE®! Z KIFK KDV
SWRYHG YHU SRSX@U Z WK D@\ HDU JURXSV DQG Z H DUIH VAKJIJ@ VR P DIQWIQ D FRQWBQUWAXSS®
0 DQ\ WKDQ\V
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7KHUH Z L@EH D ViUl | LQFUHDVH R ILRP 6HSWP EHU D EHRZ QI @RQ LOFHDVH Z KIFK Z L@
DARZ &XFIQD VR P DIQDIQ TXDMNV VHWIFHY 7KLY LV GXH WR IRRG LQI@MRQ RI DQG WII | Z DIH
LOFUHDVHV VXK DV WKH P LQIP XP  Z DIH LQFIHDMQJ E\ &XFAQD KDYH WIMAG WDWWEH\.  Z DQWDV

P DQ\ WXGHQW R HQWR\ WKH VHUYLFHV DV SRWIE®! DQG WH\  DSSUHADW WDWiKH SUFH LORUHDVHY P DNH
WL KDWGHU + RZ HYHU W(H\ GR EH@HYH WKH IRRG FROWOXHV WR RITHUH FH@GIQWYDOXXH IRUP RQH  &TFN
+(5( VR UIHDG WH GMWMUIWRP . HQ 1 DY1Q WH &THOWS HOMRQWKILS ' WHRRUILWRP P SDRW RRG * LRXS
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7KL\ HDULY D ELJ \ HDURI I XQGUDIMQJ IRU6SRQQH 3) $

$ P IOEEXV LV D YIMBOSDUARI VFKRROTIH SURYIGIQJ WDQVSRUAVR VSRUN | L[ WLHV WISV
DQG FRP P XQIW HYHQW 7KH VAKRROL 1Q QHHG RI D QHZ @KVE HIKWP LQIEEXV \R
FROWOXH SLRYIGIQJ WHVH RSSRUMQIMHY | RUWH VWXGHOW

7KH 3DUHQW DQG ) UHQGV $WRADWRQ DUH VBNIQJ RQ WKH FKDEBIQIH VR LDIVH DV P XFK
P RQH DV SRWE®! VRZ DGV WKLY 1O

© HQHHG | RXUVXSSRUMR KH® XV KIMRXUVBLI HW

( VSHAD® Z H Z DQWR KHDUI LRP

/ RFDCFRP SDQIHV LOWIUHWMG 1Q VSRQVRUQJ D VFKRRCP LOIEXV
. QRZ BIGIH FRQOHPURQV LQ P LOIEXV YDQ VDBV

$Q\ RQH Z MK D EUGDQWGHD | RUIXQGLDIMQJ
$Q ROH LQ D Z RINS@FH WKDWRI [ HWY P DWFK | XQGLQJ | RUFKDUW | XQGLDIMQJ

© H DOR QHHG \ RX VR VXSSRUMRXU HYHQW WLV \ HDU / RRN RXW RU DQQORXQFHP HQW
ILRP \WKH 3)$ DQG MRIQ1Q

3 GIDVH FRQWRWSRQQHSID # JP DIOFRP U \ RX FDQ KH®
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=4 \ RX QHHG VR XSGDW DQ\ RI VKH FRQVDFWDGGLHW HP DLOVW®ISKRQH LQIRWP DMRQ Z H KDYH RQ
WHFRWG | RU\ RXUFKL@G \ RXUMHO RUDQ\ RI VIKH RWCHU FRQVIDFW Z H KDYH \ RX FDQ GR VKLV GLLHFV®
YID* R 6FKRRY

4 \RX ®J LQ DQG FAFN ViKH GLRS GRZ Q DURZ QH[ WWR \ RXUQDP H LQ WKH VRS LJKWKDQG FRUQHU
DQG VHBIFWVHWQJIV \ RX Z LGDEH VIDNHQ VIR VIKH VFUHHQ EHARZ
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4\ RX KDYH DQ\ FRQFHUWQV DERXWD FKIGE S®IDVH GR QRWZ DIMEHI RUH SDWIQJ VKLV RQ <RX DUH
QRWFDXMIQJ SIREGIP V EXWWFRX@ DARZ VXSSRUMR EH SXWQ S@FH DQG VDYH D FKLGS | LRP
XQQHFHWDU KDLP

4\ RX QHHG VR SDW RQ D VDI HI XDUGLQJ FRQFHUQ SBIDVH FRQVDPWKH 1 RUMDP SVRQVKLLH 0 XU
$JHQR 6DIHIXDUGLQJ + XE DQG VKDUH DQ\ LQIRWP DVRQ Z MK VFKRROYLD

VDI HIXDUGLQJ# VSRQOH RUI XN

KWB  ZZZ QRUMDP SVROVKLLHVFE RU XN Z RUIHG DERXWD FKL@®

7HBISKRQH

-+ D FKIGS LV IQ P P HGLIDVA GDQJHU GIIWDROQH RUP IMWMQJ  FRQVIDPWMKH SRAOFH DQG RUDP EXMQFH
VHUYLFH GLHRV® RQ

6 WX GHQW VHHNLQJ VXSSRUMDQ DFFHW VKH * RRI®I &DWILRRP Z H@EHLQJ SDIH IRUVKH
DSSWRSUDW \ HDUJIWRXSV 3 DUHQW VHHNLQJ DGYLFH FDQ DFFHW J XIGDQFH RQ VIKH | R@RZ LQJ VMWV
KWBY _\ RXQIP LOGV RU XN ILOG KHG 1RU SDIHOW SDUHOW KHE@OH

KWBV 777 OKIWOKV XN FDP KVA@YH

+-00!rff - nb j-vr ™of-j

6XP P HUHGIMRQ Rl 6V\ &RQQHFWG D XVHI XOQHZ VBMWMU I RUILQGLQJ 1 XQ DPYIMHV VR GR RYHU
VKH VXP P HUEWHDN 7KH QHZ VBMWMULY D @QYH GRFXP HQWZ KLFK Z LaGEH XSGDWG GXUQJ VKH
KRAGD\ V VBNLQJ RXWHYHQW Z KLFK KDYH SDWHG DQG DGGLQJ 1Q DQ\ QHZ LQIRWP DVRQ

&@FN+ (5( IRUD @MRI VXP P HUDRPAYIVIHV
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Yo jrl rif

7KH /RZGRZ Q RIIHW IUHH DQG &RQIIGHMDO&RXQVHAQ] : HEHIQ) 6XSSRUN /* %74  6XSSRUN
3WDRPWFDOB XSSRUADQG 6H XDO+ HDOK 6 HUYLEHV | RU \ HDU R@V DQG WHLUI DP LaHV

$GOLHW . IQIVZ HOBWHHW1 RUMDP S\RQ11 33

7HBISKRQH

( P DIOLQIR# WHRZ GRZ QORUMDP SVRQ FR XN
© HEMW Z2ZZ WHRZ GRZ QL1QIR

Y% jrl r1f 1ij—=™jir aru™ [6! 66

7KH (VSIHWR <RXUMHOD &Di« LV IRU\ RXQJ SHRS®
DIHG \ HDWY DQG WHLU SDUHQW FDUHWY HYHU
0 RQGD\ DQG )UGD\ HYHQIQJ EHVZ HHQ SP DQG
SP DWWH / RZ GRZ QV . 1QJIVZ HOEWHHWEXLGIQ)
1Q 1 RUKDP S\WRQ

4 \RX DH XQDE®I R GLRS 1Q \ RX FDQ DOR JDIQ
VXSSRUALHP RWO E\ YIGHR RUSKRQH FD@

$O@GRS 1Q VHWWMRQV KDYH SWRIHWRQDO P HQWO
KHDOK Z RUNHW/ SUHVHOQWZ KR FDQ RIIHU D VDIH
VSDAFH VR VO DQG EH OAMOHG VR

7KHH Z1@ DAR EH JWRXS DRWIMHV SHHU
VXSSRUV

Yo jrl riflrpufi [[€7J

7KH /RZGRZQ RIIHU D IUHH DQG FRQILGHQWDO
VHUYIFH IRU DQRQH DIHG EHVE HHQ DQG
@MQI ZIWMIQWH11 11 SRWWRGHDUHD <RXQJ
SHRS® FDQ VHO LHHU RU VRP HRQH FDQ P DNH D
UH HUDOIRUWHP  5H HULD® FDQ EH P DGH YID WKH
Z HEVIW

© HEMMW 277 WHRZ GRZ Q IOIR FRXQWHA)
UH HUDY

lrpuf-O C #p—r ™eMd %> ©1 P! O™ ™W>GJ

&RXQVHEQ) 6XSSRUMY DYDIME®I FRXQWZ IGH ILRP  GLIHUHQWDIHQFHY  LOFOXGIQJ WH / RZ GRZ Q
GHSHQGHQWRQ SRWWRGH DUHD

7IPH 7D ' DYHQW 6RXW 1 RUMDQW.ZZZ WP H VB RU XN

BHWIFH 6L : HAQIERWRXJIKZZZ VHUIMEHM] FR XN

<RXW: RUNV . HWAUQJ DQG &RLE\ ZZ Z \ RXWZ RUINVORUKDP SVROVKILHRU XN

P 3arpu->!rufj [[E7

1*$*( 2I1IHURQHWR RQH VXSSRUMRU\ RXQJ SHRS®I Z I GUXJ DQG RUDBRKROXWH 3 DUHQW FDLHWY
DQG\ RXQJ SHRS®I FDQ P DNH LHIHUDY GLLHAVD  6HH @ONV EH®RRZ

: HEMW Z2Z Z DTXDUXVRU XN
<RX7XEH # 1 JDIHZ IWDTXDUXV

) DFHERRN # 1 JDJHZ IWDTXDUXV
-OMIIWDP  # 1 JDIHEZ DT XDUXV
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4 \RX DWH DIJHG EH¥ HHQ WH /RZGRZQV
VRADO JWIRXS LIV KHWH IRU \RX HYHUJ 7KXU/GD\

EHVE HHQ DQG SP

7KH JURXS DIP VR KHS \ RX P HHW RXQJ SHRS®i RQ
D MP LMUMXWH VR \ RX FDQ VXSSRUMRQH DQRWHU
Z KIOGWHQVR\ LQJ 1XQ DPAYIMHV DQG JDIQIQ] VXSSRUWV
ILRP WDIOHG Z RUNHW/ UL QHHGHG

6XSSRUNLY RIIHUHG 1DFH VR IDFH DWWH / RZ GRZ QV
. LQIVZ HD 6WHHW EXIGEIQ) 1Q 1 RUMDP SVRQ 7RZQ

&HH

" RS 1Q RUFD®@ IRUP RUH LQIRLP DURQ
Yo jrl riflo™Mf-VI ™™
tU——r ™ HO reXIl Wu—

+ \RX DWIH DIHG EH¥ HHQ WH /RZGRZ QV
VRADO JWRXS LV KHWH IRU \RX HYHJ 7KXU/GD\

EHVEHHQ DQG SP

7KH JURXS DIP VR KHS \ RX P HHW RXQJ SHRS®! RQ
D VP LOUMXWH VR \ RX FDQ VXSSRUMRQH DQRWHU
Z KIOWHQWR\ LQJ 1XQ DPAYIMHV DQG JDIQIQ] VXSSRUWV
ILRP WDIOHG Z RUINHW/ UL QHHGHG

HOo™ i

) HDUBMW IV WH GHGIFDWIG \ RXW VHUFH Rl WKH LQGHSHQGHQWIKDUW &UP HWRSSHWY/ 7KH JLYH
\ RXQJ SHRS® WH SRZ HUWR LHSRUMAUP H DQRQ\ P RXV® <RX FDQ JLYH LQIRLP DMRQ VR WKHP
XVIQJ WHURQIOH IRWP RUE\ FDAQJ WHLU | LHHSKRQH QXP EHU 7KH  FDQQRWWDFN
\ RXU-3 DGGLHW RU\ RXUSKRQH QXP EHUDQG KDYH QR Z D\ RI NQRZ LQJ Z KR KDV FRQWIPMG \KHP

) HDUBMW DUH QRWWEH SRTIFH  WKH\ DUH D FKDUW <RX Z L@QRWEH FROWPMG E\ WH SRIFH DIiWU
SDWIQJ LQIRP DARQ RQ VR ) HDUBMW DV WH SRIFH KDYH QR Z D\ Rl NQRZ LQJ Z KR WH LQIRUP DWRQ KDV
FRP HIWRP  7KH Z HEVIW DOR FRQWIQV D Z HDOK, Rl LQIRUP DWRQ |RUERW, \ RXQJ SHRS® DQG SDUHQW
RQ VXEMFW \KH P D\ KDYH FRQFHUQV DERXW

© HEMW ZZZ FUP HMRSSHW XNRU | HDUBIW

ar p-> [y

<RXVK -QVSLLHG 1 RUKDP SVIRQ
) R@®Z WHP RQ) DFHERRN VR VHH Z KDWDRWYIMHY WKH\ KDYH RQ RI 1 HU#_<RXWK-QVSILHG

% RDGP HDG <RXVKK &XE

7DNHV S@FH DW94RDGP HDG &RP P XQIW &KXUFK %RDGP HDG $YHQXH HYHU 7KXUWGD\ HYHQIQ
EHVEHHQ SP DQG  SP  &KHAN RXVWKHLUZ HEVIW DQG FDBIQGDURI HYHQW

$GGUHW %RDGP HDG &KXUFK 94RDGP HDG$YHQXH 11 4<

: HEVM ZZZ EWRDGP HDG RU XN

) LHH 7DV

) UHH 7D RITHU TUHH Z HHNO \ RXWK FOXEV DRLRW 1 RUMDP SVRQ DV Z H@DV RQIOH \ RXW P HORUQJ
VXSSRUN 3 RIHWIRQDY SDUHQW DQG \ RXQJ SHRS®! FDQ JHWQ VRXFK GILHA® YID WH_Z HEVIW |RU
IXUMHULQI RUP DMRQ FXUHQWDPAYIMHY UH HULDAIRWP V DQG GLLHPAWFRQVIFW

© HEMW ZZZ |UHH \BOFEF RU
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“QMUHMG LQ NRLQIQI WKH -HW | RRVED@FOXXE" 5 HI MMU\ RXULQWIUHVARQ WKH . LQIMMRUSH -HW.Z HEVIWM
© HEVM ZZZ NWIERU XN

1 RWKDP SVRQ 6FRXW
YHDYHWY/ &XEV DQG 6FRXW  FKHFN RXVWKH Z HEMW | RUDPWYIMHY DQG KRZ VR NRLQ
© HEMWA Z2Z 7 QRUMDP SVROVERXW RU XN

1 RUMDP SVRQVKLLH * LLD* XLGHV
) LG\ RXUQHDUHWS QWILRP 5DIQERZ V XSZ DUGV RQ WKH 1 RUMDQW * LD XIGIQJ Z HEVIWM
© HEMW ZZ Z JIWOXIGIQIQRUMDP SVROVKILH RUI XN

. 1G] &XE 6W DYIGV
7DNHV SOFH DWBW DYIGV FKXUFK KD@HYHY : HGQHVGD |LRP SP WP WP HRQD VHWRQV
Z I@HWMIUARQ . HGOHVGD,  6HSWIP EHU $GGLHW 6W' DYIG V &KXUFK + DA ( DWMLR $ YHQXH 6RXW
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: HERP HWR WH OW\6( 0 &+ 1 HZ VBMWMURI WH VFKRRO\ HDUIRUIDP LTHV VXSSRUMI \ RXQJ SHRS®I 1O
WH 6RXWK ( DWAO LGDQGV 7KH VXP P HULV I DWADSSWRDFKIQJ  DQG WKLY HGIMRQ Rl WH 1 HZ VOMMULY D@
DERXVWIN@ ) LRP DQ HP S&\ HUV SHWVSHRWYH W@ DIH DV 1P SRUBQADV TXDA IFDWRQV 7KH VXP P HU
EUHDN LV D JUHDWWP H VR VXSSRUMMH \ RXQJ SHRS®! LIQ\ RXUIDP 1O Z IW EXL@GIQI WKHLU WDOM HUDE®!
W@ WDWZ LOXOIP DMO P DNH WHP P RUH HP S®&\ DEGI 1Q WKH IXWWH 7KLY 1 HZ VBWMU LV SDRNHG
Z W IGHDV IRUKRZ VR GR WDWDQG GHVIILY Rl XVHI XQZ HEMWAV DQG DRVWMHV \ RX FDQ DFFHW Z IW \ RXU

\RXQJ SHRS® <RX FDQ 11QG P RWH IQIRWP DARQ
RSSRUMXQIMHY SRUBORQ RXUZ HEVIWM

7HDP Z RN

7HDP Z RUN P HDQV Z RUINQJ Z MK RVIKHUY VIR J HWWRP HVIKLQJ
GRQH

7KLV FDQ LOFOXGH UHFRIQIMQJ WKH YDOXH RI RWKHUSHRS®1 V
LGHDV DQG Z KDWWVNLGW VKH\ KDYH LQFOXGLQJ HYHU RQH 1Q
JURXS GLVFXWWIRQV DV Z HIDV FRQWIEXVQJ \ RXUHD
VSRWIQJ LI \ RX RUVRP HRQH HOVH LV JHWRJ LOVR DQ

RQ 6(0 /(3 DQG WH 6(0 &+ LQFXGIQJ RXU @vH

6VD\ LQJ SRVIVIYH UHVLQHQFH

8 QLYHUMHY DQG HP S@R\ HUY YDOXH UHVLAHQFH EHFDXVH

WXG\ LQJ DQG Z RUINIQJ DLH QR GL T HUHQWR VIKH UHVWARI @ H
HYHU VKLQJ VKDWY Z RUM DFKLHYLQJ FRP HV Z LVK FKDGBIQIHV
WDWQHHG VR EH RYHUFRP H 7KH\ Z DQWVR VHH VIKDWL \ RX
GR EDG® \ RX Z L@Z RWN KDUG VR J HWD EHWHURXWWRP H QH W
WP H

DUIXP HQWDQG VINLQJ WHISV VIR DYRLG LWDQG LHI GIFVQY RQD$

WIDP V SWRIWHW DQG VXJIHWIRQJ WISV WR P SLRYH

$ PUYIMHV
70 WHVH JDP HV LQ\ RXUIDP 1O KRXVHKR@ RUHQFRXDIH
\ RXU\ RXQJ SHRS®! VR SO\ VKHP Z MK | UHQGV

6VIDQG LQ D FLLF® Z VK HDFK SHUVRQ KREBLQJ VIKH LQGH]
ILQIHURI WHLU W KWK DQG DWFKHWAKHLI KW 3 @FH D WAFN RU
EDTRRQ DFLRW VIKH RXWMWHVEKHG [LQIHWY / RZ HUVKH VWAEN
VR VKH | RRUZ IVKRXWIW DAXQJ RI1 < DQ\ RQHV 1 1QJ HUGRVHY
FRQWDPAZ VK VIKH VAEN \ RX P XVWAMWBUADJ DLQ

7KH FKDGIQIH LV 1Q VHFRQGV VIR DULDQIH
\ RXUHOHV 1Q D @OH LQ RUGHURI KHKWDJH VKRH V] H
DGKDEHWFDOI LUMQDP HY 7R P DNH MKDUGHUGR VIKLY

* HREDEKIQJ 1V D JUHDWZ D\ VR EXL@S UHVIOHQFH DQG KDYH
IXQDVDIDP IO 6LIQ XS IRUILHH SXWQ\ RXUSRWIFRGH
DQG SXW RXU\ RXQJ SHUWRQ LQ FKDUH Rl BIDGLQJ \ RXU
IDP LO® VR D QHDLE\ JHRFDFKH 7KHUH DUH VR 110G 1Q
WKLV DUHD

5HFRUWG VKH 3SRVIMIYHV - HOFRXWDJIH \ RXU\ RXQJ SHU/RQ WR
Z UMW GRZ Q DWBIDW  VKILQJ WKDWZ HOWZ H@HDFK GD\ IRUD
ZHHN 7KH FDQ WHYIHZ WiKH SRVIMIYHV DWWKH Z HHNHQG

8 VHI XOZ HEVLVHV

7KH_1 DAMRQDO&DIHHWY 6 HUYIFH KDV SDIHV RQ_LGHQW\ 1QJ
WNL@Y DQG_GHYH®&RSLQJ VRIVWNLAY VIKDWFDQ Z RN VIKLRXJ K

Z WMKRXWDOLQJI

6SHDNLQJ DQG / LHHQLQJ
* IYIQJ \ RXU\ RXQJ SHUVRQ WH RSSRUXQIW VR VSHDN VR
JURXSVRI SHRS®! SHRS®! VKH\ YH QHYHUP HWEHIRUH RUVR
VSHDN DWBIQIVK RQ D VRSLF DUH JUHDWZ D\ VRI EXLAGBLQJ XS
VKHLUVSHDNLQJ DQG OWMQLQ) VNLAY |RUHP S@R\ DELOW

$ PAYIVHV
: KHQ\ RX LH RXWDWD FDI « RUUHWIXWDQWBW RXU\ RXQJ
SHU/RQ JLYH VKH IDP 1O V RUGHUWR VIKH Z DIMIQJ WD |

Z M WH \ RXQJ SHRS®! LQ\ RXUIDP L® 7KHUH LV D VHSDUDWA
VHPURQ RQ KHGLQJ \ RXQJ SHRS®! P DNH HGXFDWRQ DQG

FDUHHU FKRIFHV VKDW RX P LJKWDOR | LQG KHGI XO

9868 YAWM] H LV D Z HEVIW VIKDWL RXU\ RXQJ SHRS®I P LIKW
DQHDG\ EH IDP LMDUZ MK 7KL VHFMIRQ RQ_EDUHHUY LV RQH
VIKDW RX FDQ GRRN DVWWVRJ HIKHUVR KHG VIKHP  ®1DUQ P RWH
DERXVWKH VNL@Y VKH\ @QHHG LQ VKH Z RUT RI Z RWN

<RXWK (P SR\ P HOW8. <(8. DWHD1RUMKDP SVRQWKILH

$WWHP VR EH D VRXUJXIGH IRUWH GD\  SRIOVQJ RXW

DUHDV Rl LOWAUHVADQG DQVZ HUQJ TXHWIRQV [LRP  RWHU
IDP 1O P HP EHUY

EDVHG FRP SDQ\ Z KR RITHULUHH VNLG@Y WDIQIQJ | RUD@\ RXQJ
SHRSGI ILRP WKHDIHRI WV 1UHH VR MJQ XS DV D <RXQU
3 URIHWLRQDO LHFHLYH ViKH QHZ VMU DQG HQLRORQ VIKH | LHH
RQ@OH FRXUHV VIKH\ RITHU



/ LONLQJ VXENHFW VR FDUHHU -Q $URXQG %H\ RQG

<RXQJ SHRS®! DUH GHYH@RSLQJ HP SAR\ DELOW VNLAW LQ HYHU VXEMIPAMKH\ WXG\  6RP H\ RXQJ SHRS®! DQG WHLUI DP LOHV
I HHODQ[ LRXV Z KHQ ViKH\ WIDUAP DNLQJ FKRLFHV EHVE HHQ VXEMIFW 7KH\ Z RU VIKDWD Z LRQJ FKRLFH Z LaUX®1 RXW XWX LH
RSVRQV DQG @P MMKHLUFDUHHU 9% XQGHUADQGLQI ViKH VNLGY WH\ KDYH GHYH@RSHG E\ WXG\ LQUJ HDFK VXEMIFWD \ RXQJ
SHUVRQ FDQ WDUMR H SERUH FDLHHUY LQ VIKDWYXEMIPWDLHD DV Z HEDLRXQG DQG EH\ RQG W+ HUH LV D Z RUINHG H[ DP SO

6 XENHFW + LWRU

&DUHHW 1Q DQG DLRXQG XVH WH NQRZ BiGIH GHYHRSHG E\ WXG\ 1QJ KMRU XQGHUAMPQGIQJ WH SDWADQG KRZ IMKDV

LQI XHQFHG WH SLHVHOWGD\  7KH VNL@Y D KMARU. WX GHQWGHYHMRSV DARZ V VKHP - VIR GRRN DWFDUHHWY EH\ RQG WDWUHT XLLH
WP IOUVNIQY

6NLAY GHYH@RSHG E\ WXG\ LQJ KIWRU
$WHOQURQ VR GHVIDLO

-GHQWI\ Z KLFK HYLGHQFH LV LP SRUDQW

) LQGLQJ SUP DU VRXUFHV RI HYLGHQFH

&RQQHPAQJ HYLGHQFH DQG LQIRWP DURQ

0 DQDJH DQG RUDQLVH @MU H DP RXQW RI HYLGHQFH
© UWM DQG SUHVHQWQDUDVYHV LQ D FRP SHAXQJ Z D\

&DUHHWY -1 + LWRU, &DUHHW $52 81" + LWRU &DUHHW %( <2 1" + LWRU
3 LRI HWIRQDOKIWRUDQ " IS@&RP DW YXVLOHW FRQUXGODQR

$ UFKLYLVW 3ROMFIDQ 3ROA 2 IIIFHU

0 XVHXP FXUDVRU &RWXP H GHVLIQHUIRUIL® WHBMMRQ " HVHPVYH

+ HUVIRJ H VIV P DQDJ HU $ QUI XHV YDOXHU RU DXPARQHHU 3RYHUN FDP SDLIQHU

7KHNH VKLQJ VR WHP HP EHUILRP VKLV LV VKDWP RWMHP SR\ P HOWDQG WXG\  FKRLFHYV GR QRWKDYH VSHFL LF TXD@ LFDMRQ
RUVXEMIPAMHT XLLHP HOW ) REXWLQJ RQ VKH VWNLA@Y VIKH\ GHYH®RS DARZ V\ RXQJ SHRS® VR GHP RQWAUDWM ViKHLU
HP S@&\ DELOW QR P DWHUZ KDWWXENIFW VIKH\ FKRRVH VR VWIXG\

70 WKLV RXWZ IMK \ RXU\ RXQJ SHU/RQ DQG Z RN RXWWKH LQ DLRXQG EH\ RQG RI VIKHLU SUHIHUHG VXEMIFW

$GDSWG ILRP . ' DXEQH\ &DWHHW ( GXFDMRQWR ' HP \ WM\ (P SR\ DELOW 2 8 3 / RQGRQ

/ MHWDR IRUHP SR\ DELOW 1 XP HWDR IRUHP S@R\ DELOW
7KLY LHSRUAE\ WWH_ 1 DURQDQ IMALDR 7UXMAGHP RQWUDWAY 1 XP HWDR LV HWHQWDOIRUP DNLQJ VHQVH RI VKILQJV ONH
ViH LP SRUBMQFH RI JRRG OMALDR WNL@Y IRUHP SR\ DELOW ~ VIP H VSDFH P RQH\  DQG GDVID <RXQJ SHRS®I QHHG VR EH

-QVKH Z RINS@FH \ RXQJ SHRS® Z LAQHHG VNGV 1Q FRQILGHQWZ VK QXP EHWV VR | LJXUH RXWKRZ BRQJ WWIDNHV VR
VSH@QJ SXQPWDMRQ DQG JWDP P DU VKH DELOW \R JHWVRP HZ KHUH EXGIHWIRUD KRQGD\  RULQYHWIO DVil D
LHVHDUFK  LHGDPWDQG FRP P XQLFDVM LQIRLP DRQ VKH WIMBME LHSRUMG RQ VKH QHZ V 1 XP HDR\ LV KLJIK® YDXHG
DELOW VR SURGXFH DSSLRSUDW EXVIQHW E\' XQLYHUMMHV DQG HP S®\ HU/ EHFDXVH P DQ\ VXEMIFW
FRUHVSRQGHQFH DQG FRP P XQIFDVRQ Q JHQHLDO DQG SWRIHWIRQV XVH QXP EHW/

$ PILYLIHV $ PVLYLHY

<RXQJHUFKLGBUHQ FDQ JHWQYRAOHG LQ VIKH 6XP P HU 4 \RX H S®QQIQJ D GD\ RXWRUD KRQGD\ DZD\ SXW
5HDGLQJ &KDABQU H DV HLU GRFDOTELDU \ RXU\ RXQJ SHWRQ LQ FKDUH RI VKH EXGJ HW 7 HEVKHP

KRZ P XFK WHUH LV VR VSHQG Z KDWWDWQHHGY VR SD\ IRU
DQG IRUKRZ P DQ\ SHRS®

$WN\ RXU\ RXQJ SHUWRQ VR P DNH S@QV IRUD GD\ RXW
Z M€ IUHQGV RUIDP 1O LQFOXGLQJ KRZ ®RQJ HDFK SDUAZ LQD
VDNH DQG D EUHDNGRZ Q Rl KRZ P XFK IWZ LGFRW

&KDAPIQIH \ RXU\ RXQJ SHU/RQ VR P DNH VDYLQIV RQ
\RXUZ HHNO® RUP RQWM® H SHQVHV VXFK DV |RRG DQG
XWIMHY $WNWHP VR H[ SMLO KHLU FKRLFHV

* RHV\ RXUHP SR\ HUVXSSRUMROXQWHHULQJ GD\ V"

<RX FDQ JHWOQYROYHG Z WK VIKH Z RIN Rl VKH 6RXVIK ( DWAD LGQGY &DUHHUY + XE 1Q VHYHDOZ D\ V

e *LYHDQ+RXU VRVXSSRUARQH RIl HYHQW @NH FDUHHUY | DLV RUP RFN LOWIUYLHZ GD\V

e Y%HFRP H DQ ( QWALBUVH $ GYLVHUDQG FRP P IMVR DQ RQ JRIQJ LHIMRQWKLS Z IVK D VFKRROVR VXSSRUMKHP  Z LVIK ViKH
VMDVIAJ LF GHYHARSP HQWRI VIKHLU FDUHHUY SLRJILDP P H

e $WN\RXUHP SG\ HUVR RIIHUZ RN H| SHUHQFH Z RUN VKDGRZ LQJ RUHP SAR\ HUYIMW | RUGRFDO. RXQJ SHRS®H

e 0 RUH GHVDLY KHUH
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$ GIYHOLHVXQV 7KXU/GDL WK $XIXWV
* &6( LHVXQV 7KXWGD. WK $XIXWV

7HWP

7WDLQLQJ ' D\V 0 RQGD\ VK DQG 7XHVGD\ VKK 6HSWWHP EHU
<HDU <HDU -QGXPARQ' D\ : HGQHVGD\ VK 6HSWWP EHU
<HDW/ EDFN VR VFKRRO 7KXWGD\  ViK 6HSWAP EHU

$XWKP Q + D@ 7HWP

6FKRROFGRVHV 7KXWGD\ W 2 FVREHU

7WDIQLQJ ' D\ )UGD\ VK 2 FVREHU

+DO7HP 0 RQGD\ Us2 AREHUVR)UGD\ WK 2 FRREHU

7(50
6FKRRORSHQV 0 RQGD\ Vi 2 FVREHU

&KUWYP DV
6FKRROF®RWHV ) UGD\  QG*' HFHP EHU
&KUWP DVEWHDN O RQGD\ WK ' HFHP EHU VR)UGD\ WK -DOXDU

3®IDVH VHH RXUZ HEMW | RUD [ X@OWARI HYHQW DQG VAP GDVIAV
KWEYV 7277 VSRQOH RU XN




