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Cb hlaY Zcf h\Y ...f...F ...f..7 gWlcd]\im¥UbfUKR ¢ Y X
"UadghUbX 1b h\Y bcfh\YUgh k]lb[ & \Beci[m
[YbYfcg]lhm cZ cif Xcbcfg (< alcjdl cfiiig dhxixc
h\Y =\f]gh lif F][\h =Ud]hU" =UadU][b

Ch ]g bc gifdf]JgY h\Uh U Vi]‘X(jEY[aWd‘JHg']hf(idN.h
dYfZYWh hc \cigY cif UWUXYam XU(tb)hg:ilﬂfg(h‘
cjYfAecmYX N\Y d'Um]b[ Z]Y Xgfctldy "N\wc{
NV\Y cfUhcfm 1if bYk \caY \Ug h\YcZYWNi &XZY

QY U™ k]b hc[Yh\Yf @fca h\Y Wh[]bd ] &
M;; 1]b Ug Ub UbW\cf hYbUbh Uh Bcd BhudY
fYWc[b]nYX h\Y aihiU® VYbYZ]hg YZ&f]hWY g
ZlbUbW]U ™ ghUV] ' ]hm UbX h\YgW fib M NjiYi]T g e
gdUWY Nc Ub cfUhcfm WfckXYX\K]RA]NHh |dhjig
gW\lcc® GUgg <]g\lcd Bm]b[ YIdfYWd¥axdiyg dJ g
U[U]b k]h\ mcib[ dYcd Y ZcfaYX hc Zbtkn XU
WcaY |lif ghiXYbhg UfY cb Z]fY Z¥fi]D\hgiy U
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§b " mYUfg kY \UjY bYUf 'm XGi¥eYX kbgdliX¥ bBfic b, ,.. f...3 ...f.."]Y G UMY UbX ac
Y _Ib[ h\Y ]bWfYX]V 'Y =Uh\c ]WcUihdcgaUniy Bodb W ggfccag tMaxUf_YX 2bf
bYhYbh]cb >]fYWhcf ;b[Y' U B]bY']bY
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>YUf Mh ;aVfcgY @f]YbXg

C a aUfjY ]b[ Uh k\Uh AcX \Ug XaBY XU0rraM s MavddeY.;f ...t ...f.." UaY Z]fgh mYL
BY][\hg U VYUWcb cb h\Y \]"* \YfY ]b GUX]gch

Q\Yb C aUXY am Z]fgh jlglh hc MK ..;&8VZdgYbb]B WiYWU givVgh]lkimy acyUXvwhi C |
k\Uh C gUk hYUW\Yfg UbX ghiXYVhm WAcUdfdu mcXYfIdYdig =\f]lgh]bP K Xcm Eivh ]b
Wcaaib]hm k]h\ YUW\ ch\Yf C jYWYYbzZYficibdYgyY UbX mci ~igh X¢¥ hCgYY h\]g
gY]InYX h\Y cddcfhib]hm hc hUhY]gh BONVYN YM "N addplcb UbX hcecYgifbb YKUX h\Y
\caY Ug M;; g bYk BYUX cZ MW\cc"

IjYf ...ff mcib[ aYb UbX kcaYb \UjYYDIcjUWIXYK\WDbWdggfhtcag cfUhcfm Xjgndh UbX ¢
Bc'm HUaY BY][\hg ! cif WUadig JoNWinv]JbWk]dZX clidmdhixdflghig ?g$ +\d My
]g 2jYfmh\]b[ Zcf Og % ! ]Jg YIMWBHUR]bdifUWKYKitigugiddcfhYfg hc h\Ub_

J'YUgY ~c]b aY ]b fYAc]IW]b[ 1b]lh\yY LkWwiwche\& |BIa Y'x Wdig ]b h\Y .f. faci]lb][f..” gW
\ca¥Y hc cif VYUih]Zi® bYk WUadigd ZiB]ogphiXYbhyUXWYYfg YZZYWh]jYbYgg UbX
UWWcad ]JglaYbhg cZ cif U'iab] WitlkhhY&ZVvenf mp\WwedXXbdf]Ygh gcb $@UdgeVYfh
cZ ...ffS% UbX \]g GUgg ¢Z N\Ub_g[]ljlb[ ]b DibY

;77 hYUh AcX ]Jg Xc]b[ UbX \Ug XobYX\Wdm g]ZWiv X\ b ...ff1T \Ug XYZh aY UkY(
\cdY h\Uh mci fY YbWcifU[YX Vm hYYZkdcXch YkghkY hUg bch dih id\¢iff E¥YYh bck
WUDb JbhYbg]Zm h\Y “]J[\h cZ =\thgk Vcala]lb [mafddgchfc WcayY

Scifg ]b =\f]gh
Dc\b MWiXXYf BYUX cZ MW\cc®
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;g U WA]I'X ..." mYUfg U[c @f LcVYfh Gldkg @b XL&MWMINNg Ugg][bYX hc h\Y Idi
h\Y LcgUfm k]Jh\ \]g ZUa] m Zcf U bYk FWIQG]PW WMIUg cZzZYf]b[ h\Y gUWfUayY
gW\cc® ]b h\Y GUX]gch UfYU ddgig]V mgakf]MWYU cXMUNWWHK]cb hc ZUa] ]Yg UbX m
k\Uh Jg bck Bc m HUayY BY][\hg B]g dWUfYWHNgUb¥Xb Xfebk]b[ cb \]g ckb ZcfaUh]chb
hc Wc ZcibX Mh ;aVfcgyY ;WUXYam ]b ;affecgWbX&nyvh ;aVfcgY ZcfaUh]cb [U]
\]la UbX \]g g]V']b[g h\YfY XYYd Wcbj]Wh]cb hi\Uh ZU]h\ UbX fYUgc
]JbgYdUfUV'Y YbUV']b[ aY hc bUj]J[UhY
Q\Yb @f LcVYfh WUayY hc hl\Y Bc m HUbANYBYYWhgU ™ W\U "Yb[Yg cZ am ib]jYfg
[fUhcfm ]b DibY ...f..." hc cZzZYf U GUgYboXZtN\lWbkpHYjWwghfcb[Yf ZU]Jh\ UbX XY
Zcf \]g GUm cfX]bUh]cb hc h\YYM]YghlbcXgWNYIWWUY]n]b[Xca ¢cZ DYgig =\f]lgh
\ck Wcad YhY ' m \]g ZUa] ' m g dfUmYf \UX VYYb
UbgkYfYX Uh h\Uh acaYbh XYWUXYg WUNVYfgYAdKUW Xcf @f LcVYfh GUfg UbX
WYfhU]b™ m dfcj]XYX Zcf \]g Mh ;aVfcgyY ZUa]l™ m

@Y ‘ck Utiab] gW\cc® ZUa]']Yg UbX ¢
UhhYbXUbWY fYAc]WYX k]h\ @f LcVY
JobWFYX]V'Y Jfcj]XYbWY hckUfX h\Y M
Wcaaib]hm UbX W cg]b[ cih h\Y Z]fgh

fY~Ac]W]b[ ]b h\Y Wcbh]biYX jMJb ]hm 012 h
dfydufYX aY Zcf h\]g algg]ch
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Cb Wiccg]b[ M;; Zcf h\Y]f W\]" X fihJ UM UYE kY UW Xc
gc ]X =Uh\c JW ZU]h\ ZcfaUh]cl]®WcEd NYe K W \WE daf
gc Ug hc [1jY h\Y]f W\]'XfYb h\XWhYgh Zch@|¥i"h\Zc
_1Xg kUbh h\Y ZU7lh\
kUbh h\Y XYYd g]XY
ZUjcflhYg UbX h\Y]f dUfYbhg UfY jYfm d YUgYX

fUjYX MU jXebUh Kddb D @\ Z ZN
@cf h\Y WUBGWY g] X4gj YLV Y]YIc

;ZhYf Wcad Yh]b[ U * mYUf bcjlh]luhyY

ghiXm UbX Wcaaib]hm “]zYy Mf ;bb]lY
$d]WhifYX "YZh ='Ugg cZ ..f,"% aUX
dfcZYgg]lcb Uh h\Y =]ghYfw]Ub $NfUd
FUXm cZ h\Y Glgglggldd] ;VVYm ]b Cc
@YUgh c¢Z h\Y ;ggiadh]cb ;i[igh ,”

M\Y dfcZYggYX jckg c¢Z dcjYfhm W\Uc¢
cVYX]YbWY UbX k]™° Wcbh]lbiY \Yf X]g
Uh hl\Y UVVYm GUm AcX V'Ygg Mf ;b
difgi]b[ AcX g WU " hc fY ][]cig "]1Z2Y

$1 (;75% 63(&,$/ )($67 2) 7+( $668037,2
65 $11,( %87/(5 352)(66(6 ),567 92:6




%5,1*,1* )$,7+ 72 &%$03

$1' %,20(',&$/ (1*,1((5,1*

;ZhYf fYjYfh]lb[ hc \]g =Uh\c ' ]WhzU]h\ NYhXYYBWaW WU g Zfca \][\ gW\icc™ U
Mh ;aVfcgY ;WUXYam Ug U @fYglaUb MWEa AU M]CEYXIWU™ Yb[]bYYf]b] W Ug
$="Ugg cZ ...f...T% fY ]Jg\YX h\Y jJVfUbWIEWHYY XKW Gm “cjY Zcf h\Y \iaUb VY]b]
Wcaaib]l]hm Uh gW\cc™ BY fYywu "'g >f Dgedbgblnf ch\Yfg WUayY Zfca h\YcWw Uggfc
YbhYfhU]b]b[ hci[\ eiYgh]cbg Zfca ghiX0bhgflbH]Y gYb [c]b[ h\fci[\ XcWiaYbhg
LY ][]cb W Ugg ]1bW iX]b[ k\m yygig \BXalb WY YPEBEYX]gWigg]b[ h\Y \iaUb dYfg
cb h\Y Wfcgg >f =cbghUbWY H]Y gYb\EiKXYY =\fygm]Ubg kY UfY hc “cjY YjYfm
X]lgWigglcbg ¢cZ dUudU”™ YbWmW PXCUgg ']_Y JcdY Mh JUi"
BiaUbUY P]hUY N\YfY Jg U fYU kcf X Udd ]WUikllcb ]b \]g
dfcA"YWh hc WfYUhY U XYjJWY h\Uh kci X
Q\Yb MUa acjYX cbhc h\Y Ob]jYfg]hm &ZXYQToWuEhHWbbX U ghfc "Yf ZcitW X]JgUV'Y
GUX]gcbh WUadig \Y WUff]YX h\]g ZcfadW¥UW]jgdbklhh \GazY  h gc dUgg]cbWbX UVcih
UbX h\]fghYX Zcf U bYk j]VfUbh =Uh\c\yYWdWd aR\ig] tkkmaUb [U]b gcaY gYaV UbWyY
MUa \Ug aUXY \]g \caY Uh h\Y Mh JUIRUgbViYWgUhgly C kUg fYUX]b[ hlcgY XcWice
=Uh\c ]W =YbhYf WcadUgglcbUhY ' m WogkWilgoIb[ h\Y X][b]l]hm cZ h\Y[]bX]j]XiU"
eiYgh]Jcbg Zcf \]g dYYfg "]_Y KAmf DYglgV\duiX 1ldhX¢Y]W gcW]JU™ hYUW\]b[ ; h\ci
ig cb h\Y Wfcgg N\Ub_g >f Dcogn Cb ™MeWgYkcMh]glbci[\ UbX \]g gW\YXi Y ]b\
]JbhYfb huddYX MUa hc VYWcaY U <]V YWH]ijXImM Yy WhYMEZcIJUi® g ]JpHE W \Vo[ \Y
wf7 o fo% VYWUIgY ¢cZ MUa g _bckPEXXYZcZ RAYX[FUWY hc dYfgYjKY\]h \]g Z
Zcf h\Y ZU]h\ UWUXYa]W WUfYYf

NYghl]acb]U® hU _g UbX [i]XYX gaU " [f
X1gWigg]cbg k]lh\ Zfl]YbXg UfY ]Jbgd]fUh]
dfUWh]WU" XYg][bYX hc ]bgd]fY h\Y [it
X]gW]d Yg\]d hf\Uh Wcad YaYbhg h\Y ]bl
ZcfaYX YjYfmXUm ]b W Uggfccag Yld 1

Ml]acb M;; JUfYbh UbX h\Y ?jUb[Y ]WU"

=?|1 DUgcb g ghiXYbh X]JgW]d Yg\]d dfc]

[1i1b[ ghiXYbhg UbX U'iab] h\Y [ihg hc k

=\flghYfmk\YfY
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=iffYbh AiUfX]JUbg UfY WUdUV'Y :H> k] ']
[fcidg <]V Y ghiX]Yg Zf]YbXg\ldg UbX °
Zihify
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Cb IWheVvVYf ...f..F MUa AU jlb $="Ug¥dWcZ dchh® Rc]hyXZcfaUh]Jcb Uh Mh ;aV:
\lg k]ZY ;bbU ]b kY Wca]b[ h\Y]f c>XYgd]®\]1]X ]b h\Y \][\ ]bhYbg]hm glhiUh]c
AUVf]Y" N\Uh gUaY acbhl MUa VYWY AOWNYDEf§YUhXkcf_ k]h\ ZfighfuhYX W7]
Uh ;bW\cf Afcid ]b Mib JfU]f]Y JadcfhUbh hc Wih h\fci[\ h\Y Yach]cb Ub)

cih "c[]WU "m k\Uh \Ug \UddYbYX <Y]b]
?2jYb VYZcfY \Y [fUXiIiUhYX Zfca h\Y O\ fg]h[fWdZ "m UbX hc Wcaaib]WUhY an
G]bbYgchU Nk]b =]h]Yg \Y \UXUhg ZcebhX]mm\Wcwfig]lcbg W YUf'm \Ug VYYb
;bW\cf Afcid Ug Ub ]1bhYfb \Uj]lb[ \YUWFYOMbih h\]gccbghUbWY H]Y gYb UbX \Y
]JbWfYX]V Y aU?cflhm =Uh\c ' ]W HYhMFO[YWVWbYigY]BEf cihZ]lhh]b[ \]a]EXf giww
WcadUbm h\fci[\ \]g ¢ ' XYf Vfch\Yf <Yk Wflh]wU" h\]lb_]b]

N\Y =Uh\c ]W Wi hifY h\YfY ! dUfh]WIBYfUXXYX N\fci[\ h\Y ZcibXUh]cb C [U]

<fch\YflccX ¢cZ Mh DcgYd\ ! \Ugb h XBgggdde]lph¥YXM¥aayf C Ua UV'Y hc dih U =)\

MUa UbX \]g Wc "YU[iYg igY h\Y]f XUdbmanAfkedkfh\ BEliW\ \Y dg ]b U =Uh\c ]W W

hce dfUm hc[Yh\Yf Vi]'X fY ' UhJchg\]d@bXfNVHKiYY_T a UV'Y hc "cc_ Uh glhiUh

gaU™" [fcidg UbX d Ub h\Y U hWE h\Y &fildhNUOhX hecY Wilh C WUDb gh] " 1bhYfUWh

hc[Yh\Yf Zcf h\Y cZZ]WY w\i\UdY" =cb[fUhi"Uh]Jcbg hc MUa AU j]lb cb \]g df«
UbX [fck]lb[ ZUa]l™ m
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g @MXYbhg UFY kY™" VY\UjYX UB
cadPRMpYWhiU " m Wiflcig VYW
cz dflaUfm gcifwYg Zfca h\y Ullw]Y$RXuYxalbJghfUhJcb UfY giddc

Mh ;aVfcgY ;WUXYam JfYgg d
>f AYcZZfYm FiXj]_g YX]hYX

aYX]YjU" dYflcXg Zcf igY b Wl gg "U%BR h\fljY [b U Wcaaib]hm cZ
VYmecbX N\YgY fYgcifwyg UfYlU ibfE% 1_Y albX¥YX wWe  YU[iYg
Y YaYbh cZ cif WUfyzi > m wiUfhyx'W iy ¥vybilfcbaYbh giddcihe

Wifflwi‘ia g\UdYX vm YidYfh[ll1b & FUIh\ UbX h\Y]f difgilh cZ
Z1Y Xg I >f Dc\b Dcm >YUb cZ @UWi
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Q\Uh ZcfaUh]cb ]b U =Uh\c ' I1W WcUogWWUW Y¥ddTNehdaYkdh\cih gYfj]Wgr dZbX Wcfd
aYfWm LUh\Yf h\Ub "YUjY ]1h hccWhltbVZY ~ KYUhf NUVBIMWEY >Umg YUW]lhd'yaYghy
fYhfYUh WYbhYf >ifkUfX g AYb dilcaalWHhbXX BQAZ?[hgWb_ mci hc hfd&fXkcf_]
Mh ;aVfcgY ;WUXYam cb U gbckm@ddalajcddfhJWb X did]bh]b[ hc \UXgb[ "c[g |
\Y'dYX _bcW_ cih cif hc Xc “Jghdifg ighy W NEidW] EZY mci
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Mc X cih g\ckg Zcf h\Y M;;; dUcgphiWhNEDUJD " m YbhYfhU]lbYX N\Y Z@bhUgh]W W\
gch[g "]1_Y JUf]g Bc Xg h\Y EYBYWEhSEifBWWfh $&kcbgg cZ ...f,% % U D?LLS ;kl
lihghUbX]b[ =\cfYc[fUd\m Mcd\icacfYck WYb@Y¥b[YSVYW]hYX g]1XY lgd¥]lhh]b[ “Ui
UiX]YbWY klhV\ \Yf gdib_m WA\UfUWhYf =cibhYgg F]'m

<ih h\YfY kUg acfY h\Ub cb ghU[YIMIWMYXbWNMflo[INYW\ QYY_ KYfHfUm h\Uh
kcf_ k]™> [1iY [cfm hc AcX h\WhkWnicdd¥kkB] AcX VYhhYf <YZcyX WY\ g\ck
WcadUbm gdfYUX cih Jbhc YjYfm 8fkmZ HhaXYh\B&my MRddflh  gc hiX¥h h\Y UiX]Y
Aigh gYY U [fcid ¢Z ghiXYbhg chhy Uy \kidi £ WY BAcX 2bWcfy
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GUf_ “c]lbYX h\Y Mh ;aVfcgyY ZUa]himY;ipbfYYhhklbghXc jYX P&hbbhyYfhiz][ ]9
VY U dUfh ¢cZ h\Y Wcaaib]lhm N\WfKUMY lad b KWAXYdWhcc™ UbX h\Y _]1Xg gc
gcaYh\]b[ Zcf YjYfmcbY

MY UXXYX Sci [Yh hc []jY czbXcdifyhJgMYhikc Yybddcdh U WcaaiblhmifubX VY U
_1X g YXiWUh]cb C \UjY YbrcmUK B6\hgclgt YOWVhca AW NKWUiIgY md]hYh hc gdY|
[fYUh dYcd'Y <ih ]h g JadcfhWibhuyygXd UF YiBYgYWcdWUW¥ h]cb cZ cifib[]Xdgg UbX jc°
\Y'dYX fYa]lbX aY bch hc hU_Y gW\cc  Zcf [fUbhYX

iXfYm kY Xcb h hU_Y cif VY cjwyxzWa\¥g Zcf [fUb

MYb]cf GU[XU Yb M]acb gWcfYX \Yf ,
WUfYYf VUg_YhVU " dc]bh cb @YVfiU
*YUX]b[ h\Y M::.:F=M hYUa hc U S% 1
jIWhcfm cjYf Dc\bgcb =fYY_

Mcchb UZhYf GU[XU 'Yb WcaalhhYX hc
VUg_YhVU " Uh @fUbW]gWUb Ob]jYfg
=cUW\ C'J]UbU MdcY aUb =cUW\ Mdc)
WcaaYbhYX GU[XU'Yb ]Jg U XYX]WUL
WcadYh]hcf k\c YavVfuUwYg \UfX kcf_
Vflb[g [fYUh YbYf[m hc h\Y Wcifh Gcf
JadcfhUbh™m g\Y ]Jg U dYfgcb cZ ghfc
WAUTUWhYf UbX XYYd ZU]Jh\ YaVcXm]
jutiYg kY ghf]jY hc id\c X Uh @fUbW]
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* Includes a campaign pledge write-off in the amount of 421
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Ch kUg cif [fYUh Acm hc kY WcakaWYRYaZchbX W GMWUX Yibjhg UbX \Y d
\caY ]b cif gW\cc' ZUa]l'm C \UYYbWXYfty UWMh]¥¢bgd]adg h\Uh UfY WY
ZcibXYX cb =\flgh C \UjY VYYb UM W H|&a&chYYXXYh\mh\fci[\ am gh
UV'Y hc [c hc h\Y “]Thh Y &Mh fBdOth¥X vk @fUrgdemub Gecb]WU E]
bYk ghiXYbhg “]_Y \Yf Ybf]W\ cifagtifcW'c &siX¥]hfubygizc bch k]h\cih
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66%$3% KDV KHOSHG RXU NLGV VWHIMODMMVWUBRBRD @)XW V ¥ RO
LPSRUWDQWO\ WR XV LQ OLIH 2MXWER\WVWVRUYHRMXMHKRB
SDULVK DQG DW 6%% 7KH\ ORYH @RMHG W@ WAHWXIWQD @&H
UHODWLRQVKLSY WKH\ KDYH EXOGW®O UWURKAP WKRZZDOWRY
WKH \RXQJ PHQ WKH\ DUH WRGD\ PUMRIXREHRILEHYH LQ WK
SOHDVH JLYH VR WKDW IDPLOLHMYROMVHAGRWHW LAD § LKRQW I
DPD]LQJ VFKRRO & D PLOOLRQ WLPHV WKDQN \RX 7

| FUIfU UbX GIW\UY ' GW<U]b
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Ch ]Jg h\fci[\ h\Y [YbYfcg]hm cZ cif
Xcbcfg h\Uh ZUa] ]JYg ']_Y h\Y GW<U]bg
fYWY]]Y gW\ic Ufg\]d Ugg]J]ghUbWY hc
VIIX[Y h\Y Z]bUbW]JU  [Ud

Qci X mci []jY h\Y []Zh cZ U [fYUh
=Uh\c ]W W' Ugg]WU"  UbX W' cgY _Dblh
M;; YXiWUh]cb hc ghiXYbhg k]h\
ZlbUbW]JU bYYX

>cbUhY hcXUm
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