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2 XUQHZ FKXUFK EXIGEQI WIBQGY DV D WMBP HQMR \WH SRZ HURI
520 739 (7$/. IDIW DQG GHWLP LODWRQ ) LRP WH P RP HQWZ H I LUAMWDZ LW KLY
SM@FH KDV EHHQ D GLHDP D YIMIRQ RI D FRP P XQUW XQUMG LQ
ZRUKIS VHUIFH DQG ®YH $V ZH VWS WIRXJK WH GRRW RI
WLV P DI QUIFHQUWDQRXDY  Z H FDQWKH® EXWHHOWH SUHVHQFH
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© KLBI WH VDQRWDU LV WH KHDUARI RXUQHZ EXIQEQI WH
VXURXQGIQJ DWHDV DWH HTXD@ VLI QUIFDQW: H QRZ KDYH
$: 25" )520 GHGLFDWG VSDFHV IRU& KIGBHQY 6 XQGD\ 6 FKRRO %E®! VWXG\
3$6725: /621 JWRXSV DQG\ RXW DFWYIWHY 2 XUEXL@GIQJI LV VSDFIRXV DQG
ZHBRP Q) SWRYIGIQI D SOFH IRURXUFRP P XQW \R J DWHU
EWHDN EWLHDG DQG VKDWH LQ HDFK RWHUV @YHV

7KH - RXUQH\ & RQVQXHV

$V ZH VHWBI LOR RXUQHZ FKXUFK EXIGHQI ZH P XVWHP HP EHU
WDWKLY LV MWKH EHILOQIQI RI RXUNRXLOH 2 XUIDIW(

FRP P XQIW KDV D@ D\ V WUYHG RQ WH VSIUMRI VHWIFH DQG
RXWHDFK : W RXUH[ SDQGHG I DFIOMHV Z H KDYH WH FDSDFIW \R
WHDFK HYHQ P RUH SHRS®! LQ QHHG DQG P DNH D SRVIWYH [P SDFW
RQ RXU@FDOFRP P XQIW
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© HZRX@ O\H W H] WQG RXUKHDUAHO\I IDWXGH VR HDFK DQG HYHU RQH RI \ RX Z KR S@\ HG D SDUAIQ P DNLQJ
WL GIHDP D UHDOW : KHWHU\ RX GRQDWG \ RXUWP H \BBIQW RUWHVRXUFHV \ RXUFRQMEXWRQ KDV EHHQ
LQYDOXDE® : H DUH EGIMVHG VR KDYH VXFK D GHGIEDWG DQG ®RYLQJ FRQJ UHJ DURQ

8 SFRP LQJ ( YHQW
7R FHOIELDW RXUQHZ FKXUFK EXIGBIQ)  Z H KDYH SMQOHG VHYHWDOHYHQW LQ WH FRP LQJ P ROV 7 KHVH
LQFOXGH

<DUS 6 DB : H Z L@KDYH D FKXUFK < DUG 6 DB RQ 6 DWILGD\ 2 FVREHU  VWW\BUAQJ DW DP

* LDQG 2 SHQLQJ 6HWYIFH -RIQXVRQ1RYHPEHU DW DP IRUD VSHFLDO* WDQG 2 SHQQJ VHWIFH Z KHWH

Z H FRQVHFUDW RXUQHZ VDQFWDU DQG JLYH WDQNV IRURXUQHZ KRP H %H VXUH R LQYIW \ RXUIDP L® DQG
IUHQGV R WLV HYHQW

&RP P XQIW 2 XWHDFK $V SDUARI RXUFRP P W2 HQWWR VHUYLFH Z H Z LGEH KRVWAQJ FRP P XQIW RXWHDFK
HYHQW LOFOXGIQI FARWIQ) GRQDWRQV DQG YDURXY RWHUHYHQW | RUYRXQWHURSSRUMQIMHY

& RQFXVIRQ
2 XUQHZ FKXWFK EXLGEQI IV P RIH WDQ MVWEUFNY DQG P RUBU WLV D VA P ERORI RXUIDIW DQG RXU
FRP P W& HQAWR VHUYLQJ * RG DQG RXUFRP P XQW $V ZH VHWB LR WLV QHZ VSDFH GMKXY FRQWOXH R JURZ

Q IDM RYH DQG XQW : H &RN IR DUG VR VKDUQJ WLV H[ FIMQJ NRXUOH Z LW D@RI \ RX DQG FDQWZ DIVWR
VHH Z KHUH RXUIDIW ®IDGV XV QH[ W
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&DUQJ IRUVWH 3RRUDQG : HDN

) UHGUFK 1 IHWVFKH IDP RXVO VDIG WDWDQ\ RQH Z KR EHAHYHV LQ WH QEHWDWRQ Rl WH RSSIHWHG WH KHLQJ
XS Rl WH Z HDN DQG WH EDVIF GLJ QW RI D@KXP DQIW P XWWEH D & KUMADQ_ 2 | FRXWH IRU1 IHWVFKH FDWH
IRUWH SRRUUHSUHVHQWMG WH P RVWGDQI HURXV RI WIQGHQFLHV LQ WH :  HVWRQH KH FDABIG D SRIVRQ WDW

SWRI LHWHV 2WURXJ KRXWIMH HQWH ERG\ RI KXP DQIW 3 7KH RQD VROMRQ LV IRUKXP DQIW VR JHWUG RI VXFK
QRWENA LF DQG VHOWP HQWDOP RWYDWRQV LQ RUBHUWR SXWXH WH LQGLYLGXDQV 2VXSHWP DQ LVK3 GHVLLHV

( YHQ WRXJK KLV VROMRQ IHSIHVHQW D Z RUWH GIVHDVH 1 IHWVFKH KDG D SRIQADERXWMH LGHD RI KHSLQI WH
Z HDN EHIQJ XQITXH® ELEQFDO

7KH &DWH Rl VKH 3RRULQ WH 2 @ 7 HVWIDP HQW

7KH %E® VSHDNV RIWIQ Rl KHGLQJ WH SRRUDQG CEHWDWRJ WH RSSWIHWHG 7KH P RWMDP RXV 0 RVDLF

IRWP XOWRQ RI WLV JWRXS HOFRP SDVWWHV WH IDWHWBIW WH Z1GRZ DQG WH VRNRXUWHU ([ ' HXW

7 KHVH LQGLYIGXDY Z RX@ KDYH WHTXWHG VRFIDOFDWH DQG SLIRWFWRQ EHFDXVH WH\ GG

QRWKDYH WH RUWGLODU  VRFIDOVWKFXWHY RI 1DP 1O DQG QDWRQDAV VR SIRYIGH IRUWHP 0 RUIHRYHU * RG

WHP LQGV , VIDHOWDWIMH\ VRR Z HUH VRNVRXUWHW/ LQ ( I\ SW'_HXW 7 KHWHWIFV VKRX@ EH LQIRWP HG E\
WHLSDWW (| YHQ WH J WDQG WHGHP SWYH HYHQW RI WH 2 @ 7 HWBP HQW WH H[ RGXV DQG WH UIHWRWDWRQ DWH
IWDP HG SUP DU® DV CEHWDWRQ ILRP  VDYHU

7KH ®RJLF Rl ELEEQFDOKHGLQI JRHV VRP HWIQ) @NH WLV
+XP DQW LV P DGH LQ WH P DIJH R * RG
7KHWHIRWIH KXP DQW KDV * RG FRQIHUHG GLJ QW
%HFDXVH Rl WH ID@RI KXP DQW QR KXP DQ GHVHUHV WH EGMAQIV WDWKH HQWR\ V LDWHU DESHRS®! DUH
WHFLSIHQW RI EBIWLQIV E\ * RGV JWDFH $V WH DOFIHQAGR] R®RJ\ HP LQGV XV 23 WDIVH * RG ILRP ZKRP D@
EGMQIV IRZ 3
: H DUH DWWH VDP H WP H EHDUHW Rl GLJQIW KDYLQJ EHHQ P DGH 1Q * RGY P DJH DQG DR GHVHWIQJ RI
+1V ZWDW KDYLQJ IDAQ DZD\ IQVIQ 7R XVH WH $ SRWBI 3 DXQV MQIXDIH Z KDWY WKH Rl VDOYDWRQ LV
WXH RI D@KXP DQ SLRVSHUW VR WDWQR RQH P D\ ERDWW ( SK VHH DOR - RE
© H DUH QRWIKH XGAP DW RZ QHW RI WH UFKHV WDWZ H KDYH EXWUDWHUZ H KDYH EHHQ JLYHQ WHP E\ D
JWFIRXV * RG Z KR LV WHLUILQDORZ QHU
7KHWHIRWMH Z H DUH FDAhIG VR WMZ DUG RXUEHRQILQIV IRUWH J&UY Rl * RG LQ SDUAFX®UIRUWH FDUH Rl WH
SRRUDQG WH RSSUHVWHG Z KR DUH P DGH LQ + LV P DJH DQG MWDV GHVHWYIQJ DV Z H DWH

,QWH ZUWQJIV RI 0 RVHV WH / RW LV FRIDUWDW H Z LIOMGIH + LV SHRS® DFFRWGLQI VR WH Z D\ 1Q Z KIFK WH\
FDWH IRUWRVH Z KR KDYH QR VRFIDORUIDP 1O VWWXFWWH VR FDWH IRUWHP & HQWUHY DIWUO RVHV WH SLIRSKHW
DSSO WL WIDFKLQJ RI WH 3 HOWWXFK VR WH SHRS®! Rl * RG DQG WH SHRS® RI * RG GR QRWDWH Z H® - HU

7 KH WIONLQJ KHWH LV WDWI * RGY SHRS®I DUIH QRWFDUQJ IRUWH SRRU WHQ WH\ DWH DFFRP SQFHV LQ WH
RSSIHWIRQ DQG * RG Z LAOWWNH XS WH FDXVH Rl WH OQHHG\ DI DLOWWKHLU RSSIHVWRWY/
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&DUQJ ) RU7KH3RRU$ QG : HDN
& ROVIQXHG
3WHSDUQJ IRUWH & KUVW

7KLV GLYLQH FRQFHUQ IRUWH SRRULQ WH 2 @ 7 HVVBP HOWQRWRQ® DQWFLSDWY WH SHWRQ DQG Z RINRI - HVXV 1Q
WH 1 HZ 7 HAWBP HQW EXWIMDOR SLRYLGHV D EDVLY [RUWH HGHP SWRQ WDW. DFFRP SQVKHG DQG DSSQHG LQ
&KUWW' LYLOH FDWH Rl WH GIDVWIQ VRFIHW SRYLGHV D IDP HZ RIN RI WRXJ KWIKDWEXL@V P RP HQMP
WURXJ KRXWIKH 2 @ 7 HVVBP HQW SLRYLGIQJ [RUXV WH P HOBOVWKFWUHY QHHGHG VR XQGHUABQG WH
LOFDUQDWRQ Rl WH VHFRQG SHWRQ Rl WH 7UQIW + LV KXP LADWRQ WDWHIDGY QHFHVWDUD R + IV H DOBWRQ
KHQ , WIDFK IUIRP WH 2 @ 7 HWBP HQW, @N\H VR P DNH DQ DQD®&J\ DERXWKRZ WH 2 @ 7 HWBP HQMHDWYV \R
WH 1 HZ 7 HWBP HQADV D EX(HSUQWHDWY R D EXIEELQ) ,Q ERW FDVHV WH IRWP HULV QHFHWDU 1RU
XQGHUMDQGIQ] KRZ WH MWHUZ RINV : H QHHG WH IRUP HUILDAW EXWRQFH Z H KDYH WH @WHMU WH IRWP HULY
VMOOQHFHWDU  EHFDXVH IMH[ SOLQV WH LOQHUZ RINQIV WH NH\ WHP HV WH EL) SIFWUH Rl WH WU

&DUQJ IRUWH SRRULY RQH Rl WH P DNRUWHP HV Rl WH 2 @ 7 HWBP HQMMDWSHSDUHV XV IRUWH SHW/RQ DQG
ZRWRI - HVXV &KUMW DFMRQV DQG WDFKLQIV VKRX@ QRWVXLSUVH XV EHFDXVH Z H DUH DQHDG\ |DP LADUZ W
WH DFARQV DQG WDFKLQIV Rl WH / R 1Q WH KIMRU Rl ,VIDHO $V D P DWMURI IDFW Z H VKRX@ QRWEH
VXUBUVHG WDW: HVXV XVHV D VIP LOUP HDVXWH RI | DIWIX@HW: FDUQJ IRUWH QHHG\ = Z KHQ + H VBOW DERXW
WH 1LQDO J GREDOMGI P HQW.0 DWY °

.| RXUP LQGV DWH VKDSHG E\ WH + HEWLHZ 94E® WHQ WH - HZ LVK 0 HWIDK LV QRWXFK D VXUSUVH \R XV
YOXVWIKH LOQYHU/H LV WKH DV Z H® $V Z H DUH VKDSHG E\ & KUVW Z H 11QG WDWIMH + HEUHZ 94E® EHILQV VR P DNH
VHQVH DV WH 2 @ 7 HWBP HOWSRIQAQI R & KUMW

" LYIQH FRQFHUQ |RUWH SRRULY QRWP HLH® D WHR®J LFDOUDMRQD®! |RUFRP P RQVHQVH HWIFDOFRP P VR HQW
QRULV IMP HUH® WH RXVEZ RINQJ Rl , VIDHQV LGHQWN 1Q WH Z RUGS DUIRXQG WHP 7 KIRXJ KRXWKH 2 @
7 HABP HQW GLYIQH FDWH DQG SLIRWFWRQ RI WH SRRUILADIQ WH SRUADIMRI & KUMADY Z H P HHWA IP 1Q WH 1 HZ
7 HADP HQW

H FDQ IL.OD@® DQG IX@® XQGHUADQG WH H[ RGXV WH FRQTXHVWWH H[ LB DQG WH UHVWRUIDWRQ DV DFW RI \WH
WIXQH * RGRI ZKRP - HVXV LV WH LOFDUQDW VHFRQG SHUW/RQ + HBLQJ DQG MVWFH DUH QRWP HUHO ELEQFDO
WHP HV+ WH DWH H SSHHWIRQV Rl WH FKDIDFWMURI * RG UHYHD®IG LQ 6 FUSWXH DQG SHUHFWD P DIHG E\
- HVXV & KUVW .+ HE 7KLV LV WH $ SRVWBI 3 DXV DU XP HOQWQ 3KIASSIDQV & KUMAY KXP LADWRQ VKRXS
EH D P RGHOIRURXUVDFUI LFLDOFDUH |RURWHUW/

7R SXWMDOQRWHUZ D\ FDWH IRUWH SRRUFDQORWEH VHSDWDWG ILIRP WH J RVSHOP HWDJH EHFDXVH IWH[ SDLOQV
ZK\ MYV WDWVXFK JRRG QHZ V LV SRWIEGH * RG ILTUMERRYHG XV HYHQ LQ RXUVSIUMDODQG P DWUDOSRYHUN
Y%XWIKH J RVSHODAOR FDQQRWEH VHSDUWDWG ILRP FDWH IRUWH SRRU EHFDXVH FDWH IRUWH SRRUEHFRP HV
DUEEMDY  Z IWRXWWKH SHWRQ DQG Z RIN Rl & KUMWR XQGHU LG LW
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&DUQJ ) RU7KH3RRU$ QG : HDN
& ROVIQXHG

,Q RWHUZ RWGV 1 IHWVFKH Z DV WKW FDUH IRUWH SRRULY EDVIF & KUMADQ HWIFV

$WIKH HQG RI KLV @H 1 HWVFKH VWKJ J BiG Z LW P HQWOLADHW ILRP W\ SKIOV DQG KH FRX@ QRWI HWE\

Z WRXWIMH KHG RI KLV VIMMU Z KR Z DV WIXQFK® FRP P WMG VR KIP WMV D VDG LLRQ\ WDWKH HQGHG @H DV D
Z HDN DQG ELRNHQ P DQ GHVSHWDW | RUWH VDFUILFIDOFDWH RI DQRWHU

( GMRYY 1 RWM 7KLY SRWAZ DV ILUMBXEQVKHG RQ ) HEUKDU
e 6HH7KH* HQHD®J\ RI 0 RIDY SDUARQH IRUDQ H[ DP S®i Rl 1 IHWVFKHY QRILE __

' U 6 FRMB HGG LV SIHVIGHQWDQG 6 WISKHQ % ( ® HU3 LRIHWRURI 2 @ 7 HVWBP HQWDWS HIRWP HG 7 KHR®J LFDO
6HP LODU LQ: DVKIQIVRQ ' & +H LV DXWRURI 7KH: KRBIQHW ,P SHUDWYH

KWBV _VRDEGVIDONP DI D] LOH FRP_ SRVW FDUQJ IRUVWKH SRRU DQG Z HDN

1(: 6,1*/()520 +$5: 22" %1’

W RIILFIDO + DI RRGV QHZ VIQI®! 6 RP HRQH ,V &DAQJ Z LOEH LHBIDVHG 2 FREHU W DW DP RQ$//
675($0,1* 3/$7)2506
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7KLY P ROM KDV IRZQE\ , MWWZ DOWG VR VRXFK EDVH Z IW \ RX D@DQG VD\ KRZ P XFK , KDYH
VHHQ RXUFKXWFK JUIRZ FKDQIH DQG ®RYH RQH DORWHU , WDON \ RX D@ RU\ RXUBRYH DQG VXSSRUNV
VR WL P IOV / HW FROWOXH VR EH WH FKXUFK WDWLY YIVIE®! VR DORI RXUWRZ Q , ZDV VR IX®
DIWUGIDYLQJ WH VKHOMUG6 DVXUED\ DQG VHHLQI \ RX D@Z RN VRI HWHU DQG ®RYH DQG VHWYH Z H®
7KDQNV 7DID |RUKHDGLQI WDWXS

© H DWH EHIQJ 1XMXODQG WDW Z KDWIMW DADERXW: H DUH W LQJ VR JHWRXUNLGV (RRP D@
VRUMG RXW DQG VRP H WILQJV 1Q RUGHUIRUWDWP LOMM VR FROWOXH VR WUYH : H UHD@ DWH

P DNLQJ D GUIHIHQFH 3 ®IDVH FRQOWOXH WR SWD\ IRU5 HNIQG®IG JLYH DQG VHUYH LQ DQ\ FDSDFIW
\RX FDQ , DP VXFK D JIDWIXOSDWRU / RYH 3DWRU: LORQ

/ RYH 3DWRU: LORQ

1\ RX KDYH DQ. LGHDV RUZ RX@ @\H \R FROUEX\M DQ DWF®! IO KWIRRG QHZ V RUDQ \WIQJ \R \KH P RQK®
QHZ VBWHU SBDVH BW R BIRU7THWDNGRZ © H Z HBRP H\ RXUIGHDV DQG\ RXUKHS

| DQ RQH LV LOMHVNG LQ\BNQJ) RYHUVHQAQ) RXVWKH FDUBY DQG Z HBRP H FDUBY MY Z HBRP HG 7 KH FKXUK
SWRYIGHV \WH FDUBY DQGABP SV \ RX MWKDYH R Z UM DQ HQFRXUDIIQ) QRM DQG VHQG \R SHRS®I
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