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SVZHEHIIQ7THP | ZRXG OH R WDQNDQR RXUMMGHQN Wi | DQG | DP IOHY | RUWH SRMWH Z D\ 1Q Z KIFK \WH
WP KDVFRP P HFHG  \WKDVEHHQZ RQGHUXOR VHH WYGHQN LW VAWBIG | RFXVHG DQG BHDG |RUGDWQAQ) DVZ H
PRYHIQR Z KDAWDZ D\ VD EXX DQG LP SRURQASDWWR WH \VFKRRO HDU

- HEHIDQWH WP ZIW RU$1=$& &HHPRQ SWRYGQ DQ P SRUBQARSSRIMQW | RURXUMFKRROFRP P XQW \R
WHGFWRQ \HYFH \DFUWIFH DQG WPHPEWDGFH 2 XU WGHQN UHSUAHOMG WH \VFKRRO H FHSWRD® Z HD
WURXJ KRXWINH FHIHP RQ. GHP RQMIDWY P DWUMW UASHPADQG SUGH IQWH RFFDMRQ , Z DV SDUEXD® SURXG \R
\HH RXUFDGHWMMNGHQN SDUFISDW [Q WH FHIHP RQ DQG DFNGRZ BIGI H WH P SRUBQAFRQAEXWRQ WH. P DNH \R
RXUMWKRROFRP P XQW 0 DQ WDQNW/ P XVWDOR JR VR WH Wi Z KR \XSSRUMG MYGHQV 1Q SUHSDUQ) |RUDQG

SDWFLSDWY [QWIV/\LI QLLEDQAHYHQW

( DUHUWLY \MUP Z H DOR KHT RXU7IP H VR 7DOI SDUHQADIWIRRQ : H Z HIH YHY SGDVHG VR P DNH FRQBIPAZ W \R
PDQ | DP IV DQG J UDVD DSSUHFIDWG WH SRVMYH HQJ DI HP HQATURP SDUHQNV DQG FDUHY % LQARGXFIQ) J UHDWU
|®f LELON | RUI DP L0V R FRQGHPWZ W WDFKHWY YID SKRQH [QMYLZ V Z H P R WDQ GRXE®IG WH GIYHOR SDUHQW
FROEPAFRP SDUHG \R SWMRXV\ HDWY 6WRQ) FRP P XQEDWRQ EHVE HHQ KRP H DQG VFKRROFRQAMHV\R SO\ D YMIO
URBI 1Q \XSSRWY SRMIH RXFRP HV |RU MWGHQN DQG ZH ZIOFRQMXH GRNQ) IRUZD\V R PDNH WHH
RSSRUMQWAV DV DFFHWE® DV SRWE®G! | RUIDP LaHV

$VRXU<HDU  WKMGHQN DSSURDFK WH KDIZ D\ SRQAR WHUILGDO HDUR VFKRREY P DQ DU DDA EHIIQRQ)

VR WIQN FDUH X@ DERXWNHUGH VWIMSV EH RQG VFKRRO$VWKH \DP HWP H RXU<HDU  \KXGHQW DUH SUHSDUKY \R
P D\H [P SRUWBQAGHFIMRQV DERXVMHUI X\WUH SDWZ D\ V DQG VHQRUMFKRRCBURI IDP V' 7KURXI K WHUZ HHND & DUHHY
FOWH WMGHQN KDYH EHHQ H SRHG \R D EWRDG (DQJH R SDMZD\ DQG FDWHU RSSRUMQWAY ZIW 0 U
6DQ DQIRM UHFHQ® |RFHXMQ) RQ KHSIQ) WMGHQNV XQEHWWBQG WH GHFMRQY DQG SUHSDUDWRQ BTG |RUGH W
\HDU : H@RZ KDYH D ZIGH DQIH R H FIMY \HQRUVFKRRORSSRUMQWAY DYDIDE®! VR WXGHQN DQG , VARQI®

HFRXDIH <HDU  WMYGHQADQG | DP LOHVVR | XT® HQJ DI H IQWH SDWZ D\ VHBIFWRQ SURFHW DQG DAMQG WH SDUHQNV
QI RUP DWRQHYHQQ) DWW WP

7KV WP Z H KDYH DER Z HBRP HG GHZ Wi P HP EHY \R RXUMVFKRROFRP P XQW 0 U-RGHV NRIQ/ WH +XP DQWAV
DQG 6RFIDOGFIHGFHY BDWQ) DWD Z KIBI 0 Y $WMQRQ KDV MIGHG RAUGFIHFH WDP : H ZHBRPH ERW W |
P HP EHWY/ \R WH \FKRRODQG GRN |RZ DG \R WH FROAUEXWRQ WH. Z LOP DNH R WH GDWQ) H SHIHFHVR RXU
WHCHONV

) LD® , ZRXG @H R DFNJRZ BiIGJH DQG WDQN DOR RUMWIT IRUWHURQIRQI FRP P W HQMR \XSSRWY
YGHQV [Q \R PDQ GlLIHHQMFILFXP WBGFHY HDFK DQG HYHY @D\ 7KH ZRW R VFKRRY LV FRP SB[ DG RIWQ

XQHHQ DG, FROMXH \R EH SIRXG R WH FDUH SIRHWIRQDQP DQG SHYMMEFH RXUMEBII GHP ROMDWM 1Q
\XSSRWY \ RXQ) SHRS®I

$VZHPRHIQRWH\VHFRQGGKDDOR 7HP  RXUIREXVVMUQVWRZ DU UHSRWDY EDFNVR
| DP LOHV RQYGHQABUR] UHW DQG DFKIHYHP HQVZKLY 1V DQLP SRUBQARSSRWYQW | RU
WYGHQN VR UH BRPWRQWHUGDWIQ) WHFRIQWVH DBDVR \IXFFHW DQG IGHQM J RDY

| RUFRQAXHG P SURYHP HQADVWH \ HDUSUR] UWHY

" HEWD %I K
3UGFISDO
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- HDW IQIXOZ Q) IRUTHP  WDQW\R DOR WH <HDU DQG »VZ KR KDYH EHQIRGZ Q) RU %V
EHQ) UASHPNXOEHQ) BASRQUE®I DQG EHQ) WHUEHWY

W JUBHDWR GRNDW 2 0 3$66 GOV DQG VHH WH QXP EHURI SRUMYH DFNCRZ GIGJ HP HQV WDWKDYH EHHQ
HP DIGIG KRP H | RUEHKDYIRXUDQG DFDGHP IFV

o <HDU »WV\RIDUWIVWUP KDYH KDG HOARRV

o <HDU >VWIVWP KDYHKDG HQAIRV

J \RX DUH QRAHFHMQ) 60 6 RUHP DY IURP &2 0 3$66 WHIDWHEHQ) \ RXAUFKIG SEBDVH FRQAEFWKH VFKRRO

DGP IQVADWRQRQ DVWLYIVRGH R RXUP DIQFRP P XQEDWRQVRRY' Z W SDUHQN  FDUAWY/

7KV \WMUP Z H KDG D | REXVRQ OWIGHW\R FOW—"2 Q7IP H ( YHY 71P H™ \ALV HWHQADCD@WMGHQN D RQ
WP H DQG BDG R GDW) ( [ HPDMWYH DQG 6\WGHQABHYEHY Wi | KDYH EHHQ RXWDQG DERXWHG RUFLQ)
H SHAEMRQ/R DUMQ) \R FOMHVRQWP H

TKIRAIK RXU<HDU 0 XMMUFDWHY Z H DMNHG WYGHQN DERXVWAKHUI WM DVKLI K VFKRRO

HPPE U JOHT BCPVUSFSN X PET WP EFTDSCF ZPVSGSTUFSN BUI HI TDI PPM
. SWFOWHVDQG QHZ 1UHEBY « 5HDO IWDNQ DZ HVRPH
« 0 DNQ QHZ |UHQGVDQG GDRQ) KHDSV . QRIXNQ Q¥ EU
« 0 HMQY QZ WDFKHY e $ZHRPH JUDWHDX JRQJ
. &$63 e QMM GLIHHOVRN
« 0\ JIDGVDEG/($3 e )XQ GHYRXV KDSS\
o LI HSHQMMDFKHWY | RUGLI HIHQMXEMFW « %) FRROWDU

- H XQGHWWEQGE WH [P SRWDGFH R 1RWMUQ) D VKSSRWAYH DQG QMU HOVLRGP HQM RURXUMMGHQN
2 XUGHGEFDWMG W | P HP EHWY/DUH KHUH VR SURYIGH J XIGDQFH  HGFRXUDJ HP HQAVDQG DWIMBGEH Z KHQHYHU
GHHGHG HOMXUQ) WDWHYHY MGHQATHHY YDOHG DQG WSSRUMG RQWHUHGXFDWRIDORXH. : H KDYH
DJUDWMDP R W | LQRXUB\MGHQAS HYEHV\R Z RINZ MY DQG \KSSRWWRXU<HDU VDQG v IHHOWH R
FRQEPVWAH \FKRROR \SHDNZ W \WHP

&RPIQ) XS IRUWH  VZH KDYH 3HHOVSRWY FDUIYDO $G 5HF +INAV &$63 LFXWRQ/ 6V
HFPXWRY/ $GDEFHG 6\WDQEQ) DRMMWAV DG G ZHN WV WP ZH ZIOKRG RXU) RWP DO
$FNIRZ BIGJ P HQAS \WHP EQHV\R UHFRI QVH WYGHQN $VZ H BRNDKHDG \R WH

UHP DIQGHUR WH WP Z HUH H FIWG DERXVWAMH RSSRUMQWAY DQG H SHIHGFHV

WDWDZ DMRXU<HDU DQG MMGHQN : W D FROMXHG | REXVRQDFDGHP IE

W RU SHYRDQJ IRZ W DQG \FKRROFRP P XQW HQJ DI HP HQNVZ HWH FRQIGHQWV

WDVWKH FRP 1) P RQMVZ LOEH | @G Z W D) GVFRYHY DQG P HP RUDE®!

P RP HQV

, FNE 8 FUWPO
- FBS " TTPDBU 1S0DI0BM
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1BU X BZ 1PHFTT BCE $ FMCBUOH A/DD AT 5FN  6QEBUF

$VZHFUOHWRAIK 7HP , Z DQAR H WG D P DWYH FRQ) IDWOMRQ/VR PRIMR RXU<HDU DQG
IYGHQNV Z KR DU DUMQ) VR FOWRQWP H HYHY GD\ Z W D | REXVHG P IQGVHWDQG D BDAGHW\R BDUD
7KH Z LOEH HQG R VHP HAWMUUHSRUAQ) \WIVWMP \R IV LOEH [P SRUYBQAIR WA | RFXVHG \R WDWIHSRW
DUH D WKH UH GFPWRQR! \ RXUDELOW ) XUWHUP RUH D VSHFIDOKRXWRXAL Z HOGHVHYHG | RUWH | DQEVAE
ZD \RPDQ R RXUMNGHQN DUH FROAMQD | RBZ IQ) WHUFOWRRP HQAY DQG H MURXWHY — WY IV
ZRW FHBEDWY 7KHVH \HDP GMW WDQMRQY/ FUDM D FDB  UWASHPWNXO DQG KUIK® HIHPRYH

HOMLRGP HQARUHYHWRGH . HHS \HAMG WDVKL K WBQEDUG

 FBS &YQWMSICHU F) PS[ PO

YRURXU<HDU \MGHON WH MBXCH \RZ DBV | X\MUH FDUHHUSDWZ D\ V IV R IEID® XQEHZ D\ ZKIGI ZH
DZ DIMIKH 1$3/$1 WXV 7KH & DBHHU7DUWMY DB RYRQ) DQG Z H Z DUP © LOMWM DQG HFRXUDI H P R
YGHON \R MP'S 1Q DQG SDUMFISDWM  7KHVH VMY DUH D JRGHQ RSSRUMQW \R WMS RXMGH WH
WDGMRDCFOMURRP DQG J HAD SUDPWFDC! HHO RUGLLIHHQAIQGXVABHY 3DWFISDWY QRZ. J LYHV YGHQWV
D P DWIYH DGYDQEUH DV WH Z RIWWHUZ D\ WRZ DUG VHQRUVFKRROKHSIQ) WHP GVFRYHUZ KDV
BYH-DQG MWDVIP SRUBQ® Z KDVWKH GROWERQ) EH RUH WH KDYH VR P DNH FRXWH VHBIPWRQV 1Q<HDU

: FBS 41 BQICH: PVS' VWS 1BU XBZ TBCE ,FZYBUT

2XU<HDU  WYGHQWV DUIH PAUHQ® DWDQ IFUHAE® H FMWQ FIRWURDGY DV WH  FRQAXH H SEUQY

FDUHHWY DQG VHQRUVHFRQEDY SDWZ D\V 2 SSRUMQW IV NGRENGQ) WAL Z WK WH SUMVAI IRXV ,QEDQ
2 FHDQ' HHFH  6HFXUW & RQHMHGFH &DBHHY' D\ IMG\WR  \SRWDWKH 3HW & ROMHARQ

DG ([ KIEMRQ &HQAH 7KV IV D P DWIYH FKDQFH VR VHH Z KHUH KUK WIFK [ XMUH SRR LQGXVAIRY FDQ
VENH WXYGHQV & BVHUMR KRPH H FIWP HOALY EXIGIQ) | RURXUIQ VFKRROS DUHHY/ ([ SRRQ7XAHNVGD. W
R -X@H Z KIEK WH VFKRRQV IGFHGE® SURXG VR KRW

YOFNIQWH FOWRRP  SDWZ D\ H SRIDARQLYIQIXOZ 1Q) KB SUMHQEMRQY UHI DEQ) VHQRUWFKRRO
SDWZ D\ VKDYH EHHQRQIRQ) GXUQ) FDUHHY FOMWAHY WH QH WHZ \HWIRQY Z LOKULWI HDWY 2 XU+HDGV
R /HDQQ) $WD +2 /$V Z OFH GHOHIQ) VLI HMG SUNVHQEMRQY GG WH \SHFLLIE FRXAYHVZ WLQ
WHU \XEMFW DEQJMGH WH H FHBIQAVSE HWIFDW RSWRQY RQ RIHU $CAUWRD® 1RUDQ  WMGHQV
LOMUHVIMG LQ SXYXQ) WH QXA / IQN/SDWZ D\ WH Z DIVIY RYHJ-\ RX DU KLI K® HJFRXUDI HG VR FRP H
DQG SIENXS \ RXUDSSTEDWRQ| RP VQRZ

&TTFOBMO®PN BUPO®S1BFOT  4WEFQT

7R HQUXUH RXUI DP LOHV DU | XE VKSSRIWMG WIURXJ K WLV FUMFDOADQMRQ | RURXU

\HDU V SGDVH P DUNWHH YVBOEDWMV IQ\ RXUFDBIQEDU

e 1BFOJOPNBUPOKFQIH 7KXAYGD. WR -XGHDW  SP 7KV
VHWMRQZ IOXCEDFNWH : $&( SDWZ D\ RSWRQVDQG FRXWH R HIQIV

« $PVSIF$PVOTFMDH AFTTPOT © HGGHAVGD HHHQQ)  WR -X(H DQG
VD HHAQ  WR -XCH

TKHVFKRROFRP P XQW IVERNQ) |RZ DG VR SDUIZHUICY Z W ERW SDUHQN DG | HFMBOZBCHPS-
WYGHQN GXUQ) WHVH FRXQHTY \HWRQ/VR P DS RAWXFFHWIXCBDWZ D\ : FBS " TTPDBUY 1SICDIBM
| RURXUMMGHQN 3GDVH WA VWMCHG | RUP RH IQRWP DWRQ : HZ lHH \ RXWHUWH
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HP  KDVEHHQDQRMHUEXK DQG WZDEQ) WP IRURUHDU DG WYGHQNV KDV EHHQ Z RIGHUXOR VHH \R
PDQ R RAUHIRUMNGHQNV MSSIQI XS VR WH GHP DQBVR WH VHP HWMUZ W | REXV DQG GHWMUP ICDWRQ $VZ H KHDG

LQR WH \HFRQG KDOR WP WHUH LV SBIQN VR FHBEUDW DQG SGIQN VWD | LMK IARQJ

, & 619% 584

0-/"

(DHUWLY WP <HDU DQG  WWMGHQN KDG WH RSSRWYQW \R FRP SBMW WHUGIW IRUDQ RAMBQEQ) 2/1$
DWHWP HQVDBQIMGH RXUKHDU  FRRIWE OWIRRP BIYHIDQG \WP D@ URXS \XSSRW DU EHQJ SXWQ SOFH WY \MP
VR \XSSRWARXUMMGHQN LQ DFKIHYIQ) WH WBQEDLE [QWHUGH WIRXQG ZKIFK Z I@FRPPHFHIQ: HHN R HP @ H
DUH SURXG R1 WH H | RMMGHQN DU EUQI Q) VR WLV LP SRUBQAUHTXLUHP HQADQG Z H IRQJ ® HFRXUDI H DOVYGHQN
VR P DNHWH P RWAR \WH \XSSRWDYDIDE®I \R WHP EHVE HHQQRZ DQG \WHQ

8" $ &5BDOLIH

© $&( WDFNQJ PHHWQIVZ W <HDU  \KYGHQWV KDYH EHHQ SURTUAWIQ) Z HOMY WP KDV EHHQ J BDWIR VMGRZ Q
ZMW\RPDQ R RUHDU  MMGHQN DQG \HH WHP HQIDIHG JRDORUHQMG DQG Z W D FEDUSDQ | RUDFKIHMQ)
WHU: $&( 7R DFKIHYHWHU: $&( WGHONGHHGDPIQPXP R & JWGHVDFIRW<HDY DQG  ZIW D PIQP XP
R & JDGHVIRP <-DU  \R HYHY DWHWP HQADQG HYHY GMRQ PDMAY | \RX KDYH DQ FRQFHDV DERXM RXU
FKIGV SURI UAW SGDVH GR QRAKHVMVIM VR J HAIQVRXFK. RUHGFRXUDI H\WHP VR \FKHGX®I D P H-WY Z W P H

&45T BCE AFNFTUFS " 5' 3 &YBN JOBUPOT

&R IDMOMRY/ VR RXU<HDU ~ * HQHIDOWMGHQN Z KR KDYH FRP SGMG WHU ([ WAID® 6HVDWY (67 WLV WP
WHHDBHZRW R WH RYHD@ WDGH DG WH FRP P WP HQWKRZ QE\ \WYGHQN KDVEHHQLP SUMIYH 6\WGHQNVZ KR
QG QRAVFRP SBMW DQ R WHU( 67/ Z LOEH \KEMPWR WH VFKRRSY 6 HQRUG FKRROS WHWP HABRTF\  3GDVH HQUXUH
WDWDOHMGHGFH DURXQG DQ P IMHG ( 67/ LV \XEP IWHG LQ D WP HD P DQEHUVMR HQUXUH \ RX DUH QRAKQGX® SHIDDHG
2XUHDU DQG  $75 WMGHQN DUH FXUHQ® FRP SBMQ WHUBHP HWMU  H DP ICDWRQY Z W WYGHQN HURDIG
WURXIK 6, ( FROMXQ) WHUH DPVIQR: HHV DQG  : HZ MK DOWMGHQN WH YHY ERVIVUHAZ HOHDWZ HODQG
WKWAMH SUHSDUDMRQ\ RX KDYH SXWQ

- FBWWST +BDLFUT BCE 41 BT : FBS
30QQQ) IRV / HDYHWY -DFNHW DQG 6KIW IV Z HOXQGHZ D\ Z W GHMJQ RSWRQ/ DQG REHUIRPY QRZ EHQYJ
QVAEXWMG VR WMGHQN DQG | DP L0V 3GDVH NHHS DQ H H RXAW RUWHVH DQG UMD WHP SURP SV Z H Z DQAWR P DNH
\IXUH HYHY MGHQAKDV WH RSSRUMQW R EH SDWAR WMLV P IBMRQH

' FBS 9%QOCFSYBCDF BCE : FBS  7BMEDPY
30QQQ IVSWRIUAWMQ) |RUERW WH <HDU ' IQQHU' DQFH DQGWH <HDU ~ 9DBIARWRY &HBPRQ Z W ERW HYHQN
\FKHGXBIG IRUFDWD IQHP  7KHVH DUH VER R WH P RUMDQAELSDWG HYHQV RN \WH VHQRUVFKRROFDBIQEDUDQG Z H
FDQCRWZ DIVYR FHBEUDW RXUMNMGHQN 0 RUH GHVBAYY Z LQEH \KDUWG Z W | DP LOHVIQWH FRP IQ) Z HHNY

0/ 5% & &783: 5% &

2 XUZ KRBIVFKRRO RFXVWLY WP KDVEHHQ2 Q7IP H ( YHU 7IP H DQG DVRXUP RW

VHQRUMNGHON <HDU VDQG  VKDYH D SDUMEXOUD LP SRUBQARBIVR SO\ 7KH H DP SO

VAVEL RXUHQRUFRKRYAY VHHQ DG | I KVWDFURW/WH VFKRRODQG Z H DUH DWNQJ

DOWNYGHQN VR VINH WDWHSROUELDN VAURXD : KHOWH [ LWWEHQUQI V MV WH LI DOR

PDNH\RXUZ D\ \R FOW

% WH VHFRQG EHOMMGHQN \KRXG EH DWKHHUFDWIRRP GRRUDCQG UHDG, VR HOMU

(YHY PIQAMR FOWWP H FRXQNDQG EHQJ RQWP HIVRGH R WH VP SBMADQG P RW » FBVZ %HHFOT

SRZ HUXOKDEIW RXUMMGHONV FDQEXE | RUDH EH RQG VFKRROTKDON\RX IRMRU - FBS 7 TTPDBUF 1SDJBM
FROMHG \KSSRVDVKRP H IQUAQ RIFIQ) WIVH SHAVMRQ : H BRNIRZ DIG R 1 IQMKIQ) WH WP AR \RJ HWHU
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HP  EUQIVD EXMGHW \R WH $WW ' HSDWR HOMDW: &+6 2 XUDQROOSW : HANIDQY IQ ZHAN  DQG WY
FRQFIGHV Z W RXAUMHP HMMU  &$63 6KRZ FDVH $QSIHG $@KDQGY DUH RQ GHWN DV RXU&$63 WYGHQV EHJ QR
I LQDOVH WHUZ RUWVIRUGASO 1QHWHUWH J DL RUWH \WRJ H

THP IQ &$63 DOR FRPHV ZIW WH
DQURXGFHP HOAR RXU &$63 &DSWIIQ/
&R IDNMOMRY \R RXU &DSWAQ/ <HDU
.DEHQ DQG 2 OHU <HDU 2 GQ /XFIDQ DQG
$PHID <HDU $OGW DG 1INW <HDU

"W IN 9IHQD DG &KBH &RQI UDWOMRQ/
RQEHQ) \HBFMG

: FBS
7KV WP 1Q &$63 0 HAD WH <HDU V KDYH
WBOMG WHU ®IR GMJQ SBRFHW IQR
FUDWY WH &$63 WWKILWDV WY IV D \ HDU®
SURWPWIMLY FRP SBWG E\ DX $63 WXGHQN
IQ<HDU 7KH ZIQHUDV YRWG B\ DO&$63
\WYGHQN Z LOKDYH WHU®J R GAVSO\ HG RQWH

IURQW

- FBS %BNB
Q<HDU &$63 ' UDP D WNGHQN DUH WG [QY

& KLBUHQV 7KHDAH 6\WGHQN KDYH EHHQ J IYHQ
D 5RDG' DKCBHYRGMY) 5K\ P HV\FUSWDQG DUA
GHYHBSIQ) \KRUWWFHGHY | RU SUMHQEMRQ DW
WH &$63 \KRZ FDWH IQZ H-N

FBS . FEB
KVWMP <HDU &$63 0 HAD WMGHQN KDYH
EHHQ GHHBSIQ) WHU SIRGFURQ N
WRJIK D IDQH R SWPWEDO |G P DNQJ
DMWY  6\WGHQN KDYH H SBUWG RQ\VHW
FDO DQG SWRFHGXW OGDUHG KRZ R
RSHDM D WUWHFDPHD \HXS DG
GHYHBSHG WHU SOQQQ) WO WRXIK
WRYERDEQ) 7KH KDYH RZ EHIXQ 1B 1QJ)
WHUSURGXPWRQVIAN FUDWY WHURZ Q/ W
I XGFK IQSIUHG HSMRGHY
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: FBS 1SPEVDUPO
7KH <HDU  3URGXPFWRQ WYGHQWV KDYH EHHQ DMNHG VR FUDW D FRWMP H G-MJI Q IQSILHG B\ D WKRWWDQP DWRQ

$IWUFBDWR DQG SUVHOAR) WHUDQLREMAG GHMI Qv WHGHQWV YRMG RQ Z KIFK GHMJI QWR EUQ) VR @H 7KH 11ICDO
SIRGEFWZ OEH WKRZ Q AU $W ZHHNTRUWH &$63 6KRZFDVH GD\ 7KV FOW KDYH DOR SDWWFISDWG 1Q D
SKRRKRRADVWH  EHJ IQWHUWWIMIRQFUBHDWYJ D SURP RARCDCSRVMU

. FBS 4WEP
MH<HDU DG &$63 6WGAR FOWHY KDYH OXQFKHG IQR WHU I ICDOSDIOAY DQG GIDZ 1) DWE RUV/ 1Q RXU

BDGXS \R 6KRZ FDH %l KWDQG ERG WHVH DUV KDYH EHHQ BRNGQ) IQR D 6XWHDOGUHDP Z RAB \R FUDW
FKDUDPWLY WDWGEL I HUIURP WH GRUP DO( [ SHAVWMH XGH SHAMG DVWHULP DI IQDWRQYVENH RYHUWH $WERRP Z DY

DQG FRUIGRY/

" FBS  1FSPNBODF
QWH DG &$63 SHURWP DGFH FOW WNMGHQN KDYH WBMG WH WP E\ GDUQ) DERXWNH CDGFH VBN YD@BW

DQG YRMZRRG 6WGHQN DIH QRZ XMQ) WRH CDGFH VBN DV WH LQSILDARY | RUWHU \P DDJIWRXS GHVHG
FKRUHRIWDSK\  6\XGHQWV DUH DER FRP SBMEY  UHVHDUFK VR FUHDW D SURVHQEMRQ RQ WHUFKRHQ GDGFH VMBI \R

XSSRWMHUFKRUHRI UDSK\
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2 XU<HDU  $GYHQMUH SHFUHDWRQ WMGHQN UHFHQ® HQR HG DQ H FIMY) WGRUIHIY H FXWRQ \R WH
2 PHR: WFNDQGWH & RRIHH %-DFK ( FR 1HW

7KLY KDQBV RQ H SHUIHGFH JDYH WMGHQN WH FKDQFH VR H SGUH WH XQEHZ DMU HOMURGP HQNVZ KB
GHYHBSIQ) WHUFRQ IGHGFH DQG WO IQWH Z DIMU ) IRP. GMARYHUQ) P DUCH @H VR GDWLQ) DERXWNH
KIMRUEDOL QLIEDGFHR WH2 PHR: UHFN IMZ DVD GD\ IXOR FXURMW DQG DGYHQMUA

7KH & RRIHH %-DFK ( FR 1 HWBURVGHG D \DI H DQG \WSSRUAYH \SDFH | RUMMGHQN VR HQJ DI H Z IW WH GFDO
P DUGH HFRAMMP  KHSILQ) WHP EXI@ DZ DUHGHW DQG DSSUHFLDWRQ | RURXUFRDWEICHOMLRGP HQW



i1''© 10t
§ 6™ME&7 1f®>d f- >Ci d f-'!'™M7™8dc
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THP KDV KDG \RPH RSSRUMQWAV DQG DFKIHVHP HQWV IRURXU/ ($3 MMGHQN 2 XU<HDU  IXGHQN
UHFHQUD \RRN SDUNIQ WH & XWD'$ KHDG ,GFXVMRQ Z KHUH WH H SBRUHG D IDQIH R | X\VWUH FDUHHUSDMZ D\ V
XQYHYW RSWRQY DQG VADWAT LHV [ RUVHWIR) J RDO EH RQG WFKRRO 7KH VHWIRQ J DYH WYGHQN YDODE®!
IO KWQR SOQQQ) | RUNHUIXMUH DQG WH P DQ. RSSRUMQWAV DYDIDE®! DI WU<HDU

TKHUH IV WMDS®IQNV KDSSHAQ) IRURXU<HDU VWV WP Z WK DQ XSFRP Q) & XD 8 QYHWIW ( [ FXUMRQ
JIMQ HGHQN WH FKDQFH VR H SHUIHGFH XQYHWIW QH | WWDQG 6\WGHQIV Z LODAR SDWWFLSDWM [Q FRXYH
FRXQHTE VHWWMRQ/ VR XSSRWWMHP 1Q P DNQJ [QRIP HG GHFIMRQV DERXWKHUVHQRUVFKRROSDWZ D\ V
DQG | XUMUH DVSILDARQY

2 XU<HDU  /($3 WMGHQN KDYH EHHQ H WIQEQ) WHUXQGHWEIQEQ) R SRHW WURXIK FRIDERDWH
DQCREMRQ DR Z RINGQI R HMHUVR DQDOVH SRHWE GHYIEHV WHP HV DQG DXWRUWFKQTXHY 7KHVH
BMRQ/ KDYH HFRXDI HG WMGHQN VR WIQN FUWFD® \KDWH IGHDV DQG GHHSHQ WHU DSSUHFIDARQ R
QMDWUH WURXI K GVFXWRQDQG WDP Z RN

© H DUH DOR SURXG \R FHBEUDW RXUMMGHQN Z KR SDMWFLSDWMG 1Q WH 3UHP IHW 5HDAQ) & KDIQIH WY
URXQG 5HDAQ) SDWWFLSDWRQ DFURWWH SURIWDP KDV EHHQI DQEMAE  DQG FRQJ IDWOMRQ/HP WP U F (X P
-&' 1 TWEFOT $BNBO %ITCFZ BCE+B[NIF8 DI  XIPFBD XPO  HIWDBET BT QBYJ
PGU F D BWICHF QS[F EBX  7KHUKFFHW KL KO KW WH HOMXMDWP DQG FRP P VR HQAMRXUMNMGHQN

FROMH R \KRZ \RZ DBV HDAQ)

/RRNQJ DKHDG IRUTHP  WMGHQADUH SBHSDUQ) | RUDQH FIMWY FLRW FXUWIFXGP SURVPVEH] 1QQQ) QH W
WP ZKIFK Z @SURIGH RSSRUMQWAY | RUFRIERIDARQ FUHDWIW DQG GHHSHUGDWQ) $BQI\MGH WLV

WYGHQNV FDQ FRQAMH VR GRN |RZ DG \R 1 XUMHU HQUEKP HOAMDPWMHY BDGHIKLS RSSRWWQWAY DQG

HQIDJIQ) GDRQ) H SHIHGEHVWURXI KRXWNH \ HDU
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8 &3$0. & +L P\ @DPH V' HPL) RZ DG DQG , KDYH WBUIMG DV WH
& * SRIDP &RREWRUIRUGVBLY ) RXQEDWRQ DW: DUEWR
&RP P XQW +LIK 6FKRRO, JWZ XS IQWH : KHDVEHOVKDYH
\SHQMP H 1Q WH 1 RWHQ HUMRY DQG RZ MMQ) FRWH
VR WH EHDFK 1Q 0 DQGXUDK |RUD 6HD &KDQIH , \WMG
Z RINQ) | RUBVELY 1Q-X® QWA HDUDWAHD RQA& IW & R H
DQG SUHMRXV VR WDW, \SHQV \HDWY/ IQ 17 & RP P XQWAV
GHDHUIQ SXEQF KHDEY HGXFDWRQ DRWIWY , ®YH P\ NRE
DW6VBY EHFDXVH , DP SDWRQDW DERXW\XSSRWY
HOFDWR) DQG VHHNQ) RSSRWYQWAV |RU ) LIV DWRQY
3HRS®! , DP DORDRH HHG' RFNHY6XSSRWMU / RRNQ
IRZ DG \R ZRINQ) DEQJMGH WH Wl KHUH DV &+6
SEDVH SRS IQWR 6\ DWDQ WP H

5FN $BNQ) H NH O
7KH: DUEWR 6\WY/* W' KDG D JUDWHP  ZIW P DQ

KUKOKWIGFOAQ)  IQEXPWRQFDP SV

7KH: FBS 3T IQGXPWRQFDP S | REXVHG RQ BDGHIKIS
JRDO \HMQJ DQG IXMWM SDWZD  SOQQQ W
HFRXDIHG WWGHQN \R EXIG FRQIGHFH 1Q WHU
DEIOV \R DSSIRDFK WLV \HDU ZIW SXSRH DQG
QUHFWRQ

7KH : FBS 3T IQGXPWRQ FDP'S SURVGHG WHP Z W DQ
RSSRUMQW VR FRQCHPZ (W WHUSHHY WURXJ K \WDP
EXCIQ) DRMMWAY W ZDV JUDW\R VFH RRY
FROHAWRQY IRPHG DQG D \KULW IQ HQI DI HP HON
D@Z Q) WH JULE \R IHHOD \VHOH R EHBQIIQ) 7KV
KDV FUDWG D \DIH DQG FRP IRWIPEG! \SDFH |RUWH
JUL® 1Q WH WBY BRRP : H DMMQEHG WH FDP'S ZIW
* (O RUH & RTU H 6V Z KHW VARQ). FRQUHPWRQYZ HUA
IRPHG

5FN ) FBM - JETUWET) HI NHI T

7KH<HDU DQG sV SDWWFISDWMG QD HQQV* DD ' D\

DQG D 6VY) RRED@R: DIYDO HAQY DARZ HG WH J 1L
W GBS WHU FRREUWRQ WO DG EXG
FRQIGHGFH 1Q D \GRWWH Z HIHOWIDP lIDUZ W $W
WH | RREDOFDUYDO : DWEWR PDGH WWR WH 11D
IQWKQ QWHWS R QGYWRQY/ ZHOGRH JUE
2 YHUWH V& R \SRW HYHQN Wi | REVHLYHG DQIGFUHD\VH
IQFRQLGHJFH DQG Z LG GHW/WR J LYH WIQI VD WY
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$VD SDWR WH 6P DO6FDO! ( BFMRQ&RP P W HQABWRIWDP PRHWDQ  SXEQF DQG QRQ JRYHUIP HQV
VFKRRY DBQ) ZIW FRPPXQW NQGHJIDWMQ/ UHFHYHG IXQAQ) R \WKSSRWP IGRU ZRW DG QRQ

I DVAXPYUH SURVFW  7KHVH IQUWDWYHY LGFOGHG FOMWIURRP  UH XUENKP HQV XSJWDGHY VR RYDY DQG
SO\ J WRXQBV DQG WH SXUFKDVH R FWHQADCHT XISP HQADQG UVRXUFHV

© H DUH SBDVHG R \KDW WDW DICEWR & RP P XQW +LJ K 6FKRROZ DV \WFFHWIXOQ VHREXUQ) IXQAQ) |RU
\HYHUDAP SRVBQASURVPW 7KHVH IGFOGH D EWDQG GHZ. EDVNHEDQFRXWWH SXUFKDVH R J\P HTXISP HQNV
IRURUZ HIKW IRRP  KINQJ SDFN/ DQG GHZ  DGGMRQY VR RXUP XVE GHSDWR HQAZ W NH ERDUBV DQG
XNKBIBN

7KHVH HOKDGFHP HQN Z LOBURYIGH YDODE®! RSSRUMQWAN | RUMMGHQV DQG | XUNHUMAMQ) WHQ WH \FKRROY
GDQQ DQG H WDFXWEXDUHXMURGP HQV
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SVWHWQWRHRY  $SUD  $XVADIDQ DQG 1HZ =HDOQG \RGIHY URZ HG \RZ DBV WH \KRUV R
* DASRODQG LOR KIWRY  ( YHY \ HDUMGFH $XWADIDQY KDYH J DWHBHG VR UHP HP EHUWHUGU DR\ DQG \WDW
R DQY KR KDYH | RBZ HG [QWHUI RRMMSV

$1=$& ' D\ IVD WP H\R UH BF\DQG UHP HP EHUWH VHIYEH DQG \DFULIEHV R DOWH P HQDQG Z RP HQZ KR
KDYH VHYHG JD@Q® |RU RXU FRXQN 7KV \HDU WH $1=$& WHPH IRFX\HV ™ RPHQ 1Q 6HYFH ™
KUK KWY WH FRAUIH DQG FROMEXWRY/ R ZRPHQ 1Q WH $XVADIDQ ' HHJFH ) RFH DQG YHMUIDQ
FRP P XQW

© H ZHH GHD KWG \R KDYH D QP EHUR \SHFLDOJ XHWV IRIQ XV IRURXUDWHPE® RQ)UGD. % $SUD
IGFOGQ) 0 D\RU/RUID %FKDQ &IW R SRFNQIKDP  7HIDQ +HFNQIERAMRP RQ EHKDD R +RQ 5HHFH
 KMA 0/$ &KIH 3HW 2 |1 IEHUZTUHYRU: DEMY $XVADIDQ' HHQFH) RFH 0 IFKDHCBRW  3RW HQGHO

56/ DQG ERM 6FKRRO/RDG & KDWIRU: &+6 DQG: &+6 (6& 5RE 1DIHDQG0 RAFD 6GW

0 U( CRG RXU&KDSDIQ SHURWP HG 7KH / DWABRWDQG 0 VGH: IDZZ BIG WH (DWRQDODQM-P DRQIMCH
0 DUDK DQG$P HID : H H WQG RXUMGFHIH WDQN/VR RXUJ XHVV | RUNIIQ) XV DQG VR RXUMMGHQN | RUWH
UASHPAWH. \KRZ HG WURXJ KRXAWKH DWHP E®  7KHUTXIHADAMQAYHHW DQG H HP SOU EHKDYIRXUP DCH
WH RFFDMRQH\SHFID® P HDQQ) | XO
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$GYHQMH SHFUDWRQ 6HBIPMRQ 7UDY KDG MIMGHQN \BNQ) SDWIQ D WRJH SURFHW WDW
HDEBIG XV R IGHQN WH P RUWAVXMIE®I DSSTFDQN IRUWH SIRIDP  6\JH  FROIMMMG R D
\ZIP FRP SHMGE WMADASTXD -HW/ 6 XFFHW XOWMGHQN Z HIH WHQ LOMMG \R 6\BIH  Z KIEK
FROMMMG R WMGHQNV SDIMFLSDWY LOWUHH SIREGP \ROIQ)  BDGHYKLS DRV

7KH &UDWH $WV 6HBPWRQ 7UDY FROMMG R WMGHQN SDWWFISDWY [Q D VHUHV R WD®
WURXI KRXWWH GD\ DFURW ' IDPD 9MXDOSWY ' DQFH DQG 0 HAD $WV @ H ZHH GRNQ) IRU
IYGHQN ZKR GVSO\HG D VARQY) VHOH R \WDP Z RN DQG FUDWH SUREGP \ROIQ) DR WH
DELON VR VBINH GUHPWRQDQG HQJ DI H IQERWM | DP LODUDQG WH XQNIRZ Q QHZ
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|
3DUHQNVZ KR SDIG ERM WHLUS: RP SXORWY & KDU HVDQG 9 ROQE & RQNEXWRQVIQIXTE\ WH

HG R INIWAMMEP Z HOMOQR WH GIDZ R Z 1Q WHUFKIGV & KDU HY DQG & RQNEXWRQY UH XQEHG EDFN R
WHP

f~ 0 VSX JOOEST BS

4
\ . $ BJWD
- l 'ZE\B
. / BU BO
$ KXIHWDQN\ RX R HYH RCH Z KR SDWNFISDWAG DQG FRQJ UDVOMIRQV VIR RXUWUHH Z ICHY

| vI10!, Av!
Wl 1+3%t , ovl | %41

2 Q7KXUGD R : HN RXU+HDOM DQG: HEHQ 7HDP VKRWMG WH %J J HAD RQIQ) 7HD HYHQMR WDVH
IXQBV 1Q VKSSRWR $XWDIDQY [P SDFWG B\ FDQFHU 2 XU Z RIGHUXOXSSHU VFKRRO) RRG 6 FLIHGFH

THIKQRBI\  \WYGHQN SUHSDUWHG DQG RUDQVHG WH HOMH HYHQV DBQ) ZIW W1 DQG WH GG D
| DQEMAE WRE ( YHYRGH WRURXJ KO HQR HG WH GHIFIRXV IRRG DQG VR HWHUZ H H FHHGHG RXURW QDO
IXQEDMQ) JRDO 7KDQN \RX VR DOWH WMGHQN DQG Wil ZKR FRQAUEXMG \R \WFK D ®YHD DQG

\XFFHW XCP RQIQ)
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%1Q) RQWP H W FOW LV DQ IP SRWBQASDWRI \KRZ 1IQ) UIVSHRW RU\ RRUWDFKHY FOMP DV
DQG \RURZQ GDWIQ) $WUMQ) RQ WP H KHSV WYGHQN WBIWEMRQ/ FD® ® DQG SUIHSDUHG
HQXUY WH GROWP W [P SRUBQNQIKRANRQY RUBDLQIQ) RSSRUMQWAHY

& ROMMMOASXQFWDDN DER EXL@V SRMMWYH KDELW \IKFK DV UASRQUELON RUJDQVDWRQ DQG WP H
P DQDJ HP HQM—\N@ WDVWDUH YDODE®! ERM DVWFKRROIDQG LQHYHYGD. @H
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