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$ KXJHZ HOGRHVRERW <HDU DQG<HDU | RUWHUI DQEVIE SHURWP DGFHV\R SDUHQV DQG FDUY WY Z HHN  <HDU
P SUMHG HYHYRGH Z W WHUFUHDWYH SHURWP DQRH @NHG VR WHUKIRY VRSIE 7KH \KDUHG WHUGDLQ) WURXI K SRHW
GDP D DQG\RQY DQGWHUDWEZ RINZ DVD QD] ] @Y KU KDKW<HDU  \KRZ FDVHG WHUVBBIQN WURXI K D G (DP IE GDGFH
SHURWP DFH LOSILHG B\ WHUNFIHGFH BDQQ) W2 DVZ RQGHUXOR VHH WHUFRQ IGHGFH DQG HOMXVDWP \KIQIQ) WURXI K DV\WH
SHURWP HG\R DQDXAHFFH $ VSHFDOMDQN\ RX VR DOWH Wil | WDVWXSSRIMG WH FKIGUHQVR SHURP  HVSHFLD® & KUV I URP

( DIY 6WHHW DQFHSFDGHP\ (6' $

3FN JCEFSPGFYQFDUBUPOT ° 1BSF-OT $ PN N VODBUICH $ PCDFSOT

: HZRXG @\HWR WP 1QG DOSDUHOV WDWIGZPV | BW B DPCDFSOPSJITVE PWSU F CFI BWPVSPGBCPU FSDI N BU.  POFNFS
U BUZPV N VTUSJTF U Jr X1 U F TD PPMER-DUE WY CRADSSURSUDW R DSSURDFK WH FKI@G RUWH SDUHOAR WH FKIG 1OWH
SO\ J URXQG RUYID VRFIDCP HAD XFK DV: KDWSSS

4JF TBGZ BGFSTD PPM
* H FRQAXH VR KDYH UHI XOUHP DI | BRP XSVHWERFDOUHMGHQA DERXVINH IGFRQIGHIDW SDUING) R RXUI DP LOHV Z KIFK SUHYHQW
WHP |RUDFFHWQ) WHUKRP HV 3GDVH GR SOQ\ RXUBXIH R VFKRRAQD Z D\ WDVWD@BZ VV\ RX VR HVFRWY RXUFKLE VR VFKRRO
Z WRXWGH DWHO [P SDPWY) RQRXUGH.] KERXY DQG HQUXUAV\ RXUFKLES LVIQD SRMYH [P H R P 1G5 VR WRWIHUGBDICY

- HNGRZ WDVWAH YDWAP DIRUW R RXUI DP L@V GHP RQIDW UHASHPWKXCDQE FRXUMRXY EHKDYIRXUDADOWP HV DQG Z H DUH DVNGQ
WDVDGSDUHQN FRUGHURKHY IQWIVZ D\ VR XSSRWWFRP P XQW UHDMRQY

$ BPIQGHU WH BZ HUIDW GDAQ) IQR WH MQRUSD\J IRXQGZ IQEH FBVHGDW QN $@SDUHQN GHHG VR BDYH WH
SO\ J URXQG DVWMH HQG RN WH GD\ DQG DUH QRABHLP MG R UHP DIQ RQ MW DV DIWIUVFKRROSRW FOEV DU LXQLQWH

SO\ JRXQGV 7KHIDMZ IOEH BHRSHHGDW QN VR HQDE®! SDUHQN VR Z DIWGHDUWH | LRQAR! | IEH | RUGWP MDA URP DIWU
\FKRROFOEV 7KH J DWW Z I@EH \KXADJ DIQRGFH FKIGUHQKDYH EHHQGWP IMHG | IRP FOEV DQG SDUHQN FRIBPWY) WHUFKIGUHQ
IURP DIMUNFKRROFOE Z IQEH DGP MMG E\ DP HPEHUR WH-$* i |

0 OMDF DPOFOU

: HKDYH D KDG D |HZ SDUHQN UDIVH FRGFHUD/ DERXWFRQMHWDWRQ/ WHUFKIGHUHQ DUH KHDUKY) 1URP RIMHUFKICRUHQ UH HIHGFIQ) 79
\KRZ \/DQG RQIEH J DP HVWDWDUH QRADI H DSSURSUDWM | RUSUP DY DI HG FKIGIHY : KHQZ HDUWH DZ DUHR DQ FRFHOVZ H
FROBFWNH SDIHQVR FKIGUHQ QUHAWD EXWSGDVH EH DZ DUH WDVWB QDSFKDWDSS $TXG* DPH 1HWE  DQG SREG] > DU
FRP P RQWHP HVGMVFXWHG FXUHQM DQG DVD VFKRRCZ H Z RX@ DGYVH WDVIHVH DUH QRADSSURSUDWM | RUSXSIOYIQSUP DY
\FKRRO3®DVH DA D\ VFKHEN DI H FHWIEDARQLL \ RX KDYH QRAMHZ HG WH FRQMQA RUWHD

KMBY  ZZZ QSFFRU XN NHHSIQ) FKIGUHQ \DIH RQIEH \DIHW
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$W) RQBHDHU Z H DSSUHFLDW WDVWRP H SDUHQN | HHIDVWRXJ K WHUH \KRX@ EH P RUH KRP HZ RINDQG \RP H | HHOMHUH
\KRXG EH ®BW : H GR QRWZ DQAKRP HZ RINVR EH RGHURXY RUVABMI XCEX\WZ H GR EHIHYH VHWIQ) \RP H KRP HZ RINLY

[P SRUBQA 5HDAQ) FRQMMQU® DWKRP H DQG FRP SBMEQY D \P DODP RXQAR DEGAMRDAKRP H BDWIQ) RYHUWH Z HN
FROAEXWMVVR WH VAR SUR] UAW/ RXUSXSLEP DNH DARXUMAKRRO( YHY KIS IV QLT HIHQADQG KRP HZ RINLY DQRWHUDUD
Z KHUH D RGH M} H | W D@DSSURDFK LV MP SO GRAJ RQJ VR Z RUNIRUHYHY 1DP IO \R SDUHQN VKRXG \SHDNVR \WH FOW
WDFKHULL KRP HZ RINLY FDXVQ XSVHW

8 | ZEP Dl MFOI BW WPPEP | PNFXPS.

o VKHSVFKIGUHQOWR WMHZ Z KDWNH NORZ DQG FRQRIEDW NH. NJRZ BIGI H DQG W@

o VKHSVSXSIOWR EXG WH KDEIW DQG IRMHYWDWZ LOKHS WHP \IXFFHHG DVWWH P RYH WURX] K WH \FKRRQ HDWY/

e VD FKDQFH | RUSDUHQNWR EH IQROHG LOWHUFKIGV HOXFDWRQ DG P RQRUMHUSUR] UAW
) PX NVDI | PNFXPS. Tl PV NZ DI & CF EPJOH POB X FFLM CBTJT

$VD WKRROZ HGR QRAZ DQW; / VR EHVINQJ RXUSXSIO KRXWY/ R FRP SGM DWKH Z HHNHQG DQG FDXMQJ | DMADWRQ DQG

XSVHW : H KRSH WY J XIGDQFH Z L@P DNH RXUH SHAVBMRQY FBDURQKRZ BQJ Z H H SHAWFKIGUHQWR EH FRP SBME WHU
KRP HZ RINVEMNY DQG WHGXFH DG LHW DURXQG ,; /

KVIVWHPIQPXP EXWZH
DSSUHFIDM \RP H SXSI/P D\
Z DQAR GR P RUH DQG WHUH
DUH WP HVZ KHQ SXSIOY
SDMEXDD [QWH RTHU
\HDLY FKRRVH R FDUY RXW
DCEMRDAMVHDIFK R
HUUEK WHUGDLQ)
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« OREGD W' HFHPEHIDWDP <

« DHE W' HFHPEHUIDWDP <

e : HEGHGD W' HFHPEHUDWVDP SHFHSWRQ
e : HEHGD W' HFHPEHUDW  SP 1XUHY
e JUBD W' HFHPEHUDWDP <

« OREGD W' HFHPEHUDWDP <

« DHE W' HFHPEHIDWDP <

e : HEHGD W' HFHPEHUDWDP <
3ODVH CRM \WHUH Z LOCRAEH D P HP EHUR! Wil | DYDIOE®! VR DGP MDQ RCH
Z KR DULYHV OW | RUWH SHURP DGFHV \R SBDVH D@Z JRRG WP H

& RGFHW DUH DSSWR [P DO RCH KRXUBRQ)

N QPSBOUS QDPN JOH &VFOT

« ORI < BVBHWLY & KXUFK 7US

o TAWED 00 (DY &HQADO IEWDY 7US

N Ues) 16(7' D\ \FKRROFBMHG \R SXSIY

. TWED .6 SKRQFV WDAQ ZRWKRSDWDP  KRXU

o T 0 + ( DAY &HQADD [EWDY 7US

o TKAUGD 7HO3IQYRZ @Y FRP SHMRQ \HBIFWMG SXSIOY

. 7+856' $< 30 &+2 56,1* 1* $767%851$966 &+5,670 $6
&$52/ &2 1&(57 I(TH(572 )2/12: 1(;7: ((.

« )UCD 37)$ & KUMK DV3DW

o TKAUGD & IQGHH® 3HURP DGFH IRUSXSLY * GEH 30\ HY

. TQED &KUMR DV/ XQ@FK & KUMIR DV-XP SHU D\

e )ucD\ /DWAED\ R DXAMP QWP —IIQNKDW  SP

" WFCEBCDF BCE QVCDWYWBME

&R IDMOMRQ/\R < WIVZ HHNIRUP DY [P MQ) WHUBDQ) WP H
ZIW DWMQEDGFH WWYZ RQGHUXOR VHH WDVWR P DQ \ HDU
JURXSV/DUH DERYH WH \FKRROBL HWR WYZ H-N

© HZ RXG @H R \D\ WDQN\ RX R DORXUSDUHQN DQG FDUHY Z KR

KDYH EHHQZ RINQ) KDWG \R J HAWHUFKIGUHQVR \VFKRRORU ~ DP
R FRP SGM WH BMMRQDQG Z HBHQ) H HFMAY ZHNRZ WH

FROUWHQUWD® HQR WHH
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$ PSS"DUFN BMBEESFTT WP CPUE VT BCPVUQVQIMBCTFCDF  (YHY GD\ ZHUWFHYH D KUK YROPHR HP DY
VR WH PDIQVFKRRIPDIBR,  7KIVWP Z HYH QRWFHG D \KDLS IGFBHDVH IQDEVHFH HP DIYFRP 1Q) VR WL
DGGHW 3GDWH WP HP EHUWDWL \ RX DUH HP DI VR BMKXVNIRZ. WDV RXUFKIGS Z I@EH DEVHQAYRUVFKRRO RU
DQ WBDVRQ \ RX WKRXG VHQG \ RXUP HWDJ H VR DAMQEDGFHP RQBHMIHUHDIR \FK XNZ KHUH MFDQEH KDQBBIG
IQDPRMHIFHQZD  8MQ) WH FRUHPWHP DICDGEUHW Z LODOR WHEXFH WH SRWEIOV R WH DWMQEDGRH
RN EHUFRQEFWY \ RX VR DWNZ K\ \ RXUFKITS LY QRADWFKRRO

*CDNMEJCH ZPVSDI ST CBN F BOE DBTT OFNBM  $ \J QUEDQASHIFHQEIH R HP DIOYZ H UHFHYH DERXW

SXSICDWDQI HP HQV DEVHQFH FKDQI HVVR FRIPWRQ P HAEDDSSRQR HQN DQG RMHUMKHY GR QRAMGFOGH
WH SXSIGVI XODP HDQG RUFOWRU HDUJWRXS ,Q\RP H LOWEBIGFHY WH SXSIGY QDP H IV QRAH HIHGFHG DADD
Z KIEK P HDQVZ H P XWAVHDUFK RXUM WMP VI RUFGIHV 3GDWH UHP HP EHUVR LGFOIGH \ RAUFKLEGSY G-V LH

@P H DG FOWIQ\ RXUP H\WWDJ HVAR WDWINH. FDQEH DAMQGHG VR P RUH H I LELHQ®

$ | BOHF PGDPNADUPON FTTBHFT  Z KHQ\ RX NORZ WDW RXUFKIG Z LOEH FRIBFWG E\ DQ DGXGVRAFXUHD
DXWRIMHG VR GR\R \ RX P XWAHP DIOMY/IQ RUP DWRQWR WH \FKRROR WDWKH WDFKHUFDQEH IQRP HG © KIGW
Z H XQGHWWBQGE WDVWALY IVARP HAP HV GXH VR QAP IO GHD\ V Z KHB\ RX GRNGRZ. LQDGYDGFH SBDVH\HEG
\RXUPHADIHEHRIH ~ SP \R\WDVIKHU LV GRAD OVAP LOAM LXK VR I HWIKH P HWDU H VR WH FOW/ \WDFKHU

3FQMLICH WP FNBM BCE ®SNT  1URP WPHRWP H Z HVHQG HP DIODQG* RRI®I) RP VZ KIEK UHTXILH
SDUHQN FDUHYWVR WSO RUVRVENH DPARQ : H RQD VHQG WHVH Z KHUH Z H GHHG R J DWHULP SRUBQAK RUP DWRQ
VR XVH LQVFKRRO RUWH EHGH MR SXSIO : H DSSUHFLDW WDVWRP H SDUHQN FDUHY FDQEH | \VADWG \R
UHFHYH WP LQGHY/\R FRP SBMW | RIP VEXWZ H \HQG WIHVH EHFDXVH Z H GROWZ DQABXSIOVR EH GMDGYDQRI HG
GXH R D SDBHQNFDBHU RJRMY) R BASRQG VWY HGRUIP RAD KHSIXAL \ RX DUH DEGI VR DQZ HUHP DIO'DQG
FRP SBMW * RRI®I) RP VDV TXEND DVSRME®! 7KH DUH X\VXD@® \KRWADQG UHTXILH MVAD P LOAWM RUR VR

FRP SGMW DQG \KEP IW
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5HFHSWRQ SXSIO HQR HG WHUDGYHQMUB [Q

0 RQBHMHU3DUN GRGJIQ) DQP DVYDQG REWBFBV\R
110G WH P RWAHCRIP RXV YHI FVBE®I J URZ 1QJ) LOWH
SDIN $B&Q WHZD\ WH SUDFWHG WHUP DS BDAQ)
N DQG BDUHG KRZ VR XVH D NH VR KHS WHP RQ
WHURXIH YDFNIQFOW WH KDYH HQR HG
KDQBIR DQG [QHWAI DWW GlLIHBHQAYHI HBEGN
GDUQ) DERXWZ KDWMP HDQ/\R EH KHDEM  7KH
FKIGUHQ KDYH DOR SOQMG WHURZ Q YHI HVDE®! VHHGV
DQG DUH Z DM Z I J BHDVWDQAFLSDMRQVR VHH WH
UKV
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<HDU KDYH EHHQGIMMEY) GRJVZ KHQIQHWAI DAL | REFHV
B\ H SBUQ KRZ |UFWRQ YDUHV DFURW GLLI HBHQAGKUDFHY
DQG GHWMUP 1QQ) Z KIEK \XUDFH VP RWXXVIE®! | RU

XQQQ 7KH KDYH DOR EHHQDEVREIQ) D@ DRYZ KHQ
GDUQ) DERXP HFKDQWP VIXFK DV.J HDWY SX@V DQG
®OYHY H DP1QQ) KRZ \WHVH Z RINDQG WHUUHDODH
DSSTFDMRYY ,Q( Q@K \WH FOW\RRNSDWNQD \KDBG

Z UMY DRAYIW VR FUHDVWM D GIDU HQWY IQSILHG B\ RXUFRWA
W W-RXH WR-REXJ : HDUW GRNQ IRZ DGR
SOQRQI RXURZ QGDY HQMHV\RRQ

QRXUZ KRBI FOWUHDAQ) BMRQY Z H KDYH EHHQ
HQR Q) BDAQ) WH W WFKH O LWDFXEXV-RXIH R
(GZ DG XOG : HKDYH EHHQSWHSDUQ) R Z UMM
DQILQ RUP DOBMWHUI URP ( GZ DB XOH 1Q( QY@K
DQG Z H KDYH EHHQH SERUQ) QMDY | HDWMUHVWDW
Z HZ IOXVH IQRXUBWAU @H WH SUNVHQASHUHFW
WQH 7KH FKLGUHQKDYH EHHQ YHY H] FIVMG VR WAL
WHUGHZ KIMRY \RSIE FKH5RP DQS 7KH KDYH

H SBUHG KRZ 5RP H Z DVFUHDWG DQG XVHG URBI
SO\ \R SHIRP WH GIHQG R 5RP XOVDQG 5HP XV

,Q0 DV Z HYH EHHQDEVRIEIQ) D@ DVRYDVZ H FRQRIEDM
DGGEQ) DQG \XEWDFWY | IDPWRQYZ WK GlLI HIHQAGHRP ICDRLY
IFOAQ PILHGQPEHY ' R\RXNRZ WH P HWRG\R | 1QG WH
®Z HFRP P RQP XUIB®!"

QB6FIHGFH Z HYH EHHQH SBUQ) @KW  DQG EXT@IQ) RQRXU
\  GDQ) DERXMVKRZ IWADYHYDQG UHBFW : HUH DOR
SOQQQI D FIHFH IQHWA) DAWRQVR VHH KRZ Z H FDQXVH @ KW
R FKDQJHWHM] HR' D \KDGRZ

Q* HRIWDSK\ Z HUHXMQ) RXU* HRSDWDONY VR \MIQNDERXW
WH P DVRUELRP HVDIRXQGWH Z R@G ' R\RXNJRZ WH P DIRU
EIRP HVIQWH Z R
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7KHWHP HR DONEX@IQ) Z HHN DFUIRWWH QDWRQ KDVEHHQSRZ HUIRUIRRG 7KH
FKIGUHQ KDYH \SHQAP H BDUIQ) DERXWZ KDVEX®IQ) 1VDQG Z KDAEXDIQ) IV QRA7KH
KDYH DOR \SHQP H GDWICQ) DERXVNH FRP SO WV DQG LRBV WDWH MAKQ DQIQXBFH R
EXOIQ) DQG Z KDWKH FDQGR VR XVH WHURZ Q SRZ HUIRUJ RRG DQG SURYHQAKQNQEHW
DQGEX@Q) : HWIQNWDVWNH FKIGUHQ Z RXG DOEHH IWURP Z DWKIQ) WH YIGHR DIDIQ
DVWKRP H DQG KDYIQJ) | XUWHUGMVAXWRQ Z MY SDUHQN DQG MEQY VDWKRP H 3GDVH FTEN
WURXI K RUFRS\ DQG SDVM WH GINEHEZ DQG Z DVWK DWRXUBLVKW WA/FRP P RQIRU
UHSRWR EXOIQ) R IGFBDH GXUQ) DQNEX®IQ) Z HHNDQG WLV IV XVXD@® GXH R FKIGIHO
SURFHWIQ) WHUXQGHWWEQEQ) R DQ XQNQG VMWDWRQY +RZ HYHU IL \ RXUFKIES IV Z RUHG
SEDH \BOIVR WHP DERXDOMH RSWRQ/R XSSRWDYDIOE®! VR WHP Z KIEK DUH UH] XOU®
QVFXWHG Z W WH FKIGUHQ DWFKRRO

32: (5)25*22' 9! (2

KAMBV ZZZ EIQJ FRP MGHRYV WHYHZ BHDWGMGR'
T DQNEX®IQ) DO EIDGFH SRZHUIRUIRRG (RBV  PIG % (&% (°
& % (&% (' & )250 95' * $5
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5LJKWDQG 5HDGQ)
/ MMG EHBZ DUH \RP H J BHDWERRNY WDW RX FDQUHDG DVWKRP H WDWENGUHRW® VRVRP H R WH
511 KW $ WFON WH FKIGUHQ DUH GDW1IQ) DERWQVFKRRO
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'BNIM D BNHCHF
X1 D PGUFTF
THOT DBOZPV CE
X1 FOZPV BF ?PVU
BCE BCPVE U JI
XFFLFCE %P ZPV
LOPX X1 BUU FZ
N FBO
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2 | FRXAUH QR SDUHOAHYHUZ DQNVVR \MICN
WHUFKI@ Z LOFH DI THAMG E\ DQ WSHR
DEXVH 950NNDAH DFVD Z K\ MY YMIQ RX
KDYH WLV FROHYDWRQ : H DOR XQGHWWDQG
WDWEGIQ) DERXWMV\RSIE P LJKWHHO
QLI LEXOVIAXNNGRAVQOWKDYH VR EH 7D0
3$176 KDVEHHQFUHDWG \SHFLLIED® — Z [W(
WH KHS R SDUHQAVDQG SUR HMRDDY - \R
P DNH \WUH WIHVH FROMHYDWRQY DUH HDW
DQG DSSURSUDM | RUFKLGHO DV RXQ) DV
WUHH

: H U XOWD UHP LQG DORXUFKICUHQ DERXW
WH 3$176 IXBNDQG \BOISS$ 1 76> EXW RX

P D\ Z MK VR KDYH WL FROMWDMRQ DWW
KRP H DVZ HOWR UG RIFH WL HWHQADO
\DIHIXDWEQ) P HWDIH

. FOBN FBM 5PPMIUGSQBI-CT BCE DBI-ST

$ WMBORROMKDV EHHQ OXGFKHG VR KHS SDUHQNV DQG FDUHY DY DWW \WH FKDIQIH R FKIEGUHQV P HQBICKHDON GLLI LEXTHY
—DQIWXH WDWY\LI QLIEDQA DI THAWY Z RINQ) | DP LOHVDQG HP SB HY

7KH 3DUHQAS TRROMNO HQBOHDEM' (LI EXGHAVIQ& KIGUHQDQG <RXQ) 3HRS®I GHYHBSHG DQG XSGDWIG B\ 0 1G5 RZ DG
$@DGFH LQSDWIHYKIS Z W 0 RUDQBVBQBA DYG3Z& 8. WVQRZ IQIWVHFRQG HAMRQ | RBZ 1Q) WH \KFFHWR WH R LGQDO
VRROW INDXGFKHG [Q 3GDVH \ENH D GRNDWNH YDODE®! SDUHQARROIMKHUA

|UQT  NJEGXBEBWMBCOOF DPN 3FTPVIFT 1BFOUSPPMU



