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2 XUDQRXDOS WV ([ WDYDI DJ D VRRN FHQAH WRUH 1Q: HHN  FHBEUDWY \WH
I(FUHAE®! FUGDWW DQG VEBBIQVR RXU WYGHQN DFUIRW D GYHYH WDQIH R
DY GVFISTHY ) BRP MMQQQ) SDIQNMYV FO\ FHDWRQY SKRWRJWDSK DQG
PHAD SURWFW \R FDSWDWQ) SHURWP DQFHV IQ PXVE GDQFH WHDWH DQG
ADbPD 7XQW SDIH W VHH P RUMH KL K KW ITURP WKLY | DQAVAN FHBEUDWRQ

R WHDW .
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$V6HP HIWMU2 CH GIDZ VR D FRMH IV D JRRG RSSRWYQW VR UH BPARQ DQRMHUEXU DQG WZ DEQ)

WP DV DWEWR & RP P XQW +LK 6FKRRO( YHY GD\ RXUMNMGHQN DUH BDWIQ) JURZ IQ) DQG FKDA@IQI QY

WHP \HOHV DQG Z KIBI RXUVRFIDCP HAD SDIH FDSWUHVP DQ R WHH P RP HQNV MIVRQD D JP S\H R

Z KDWKDSSHQ/ DFIRW RAUFOWRRP V Z RIVKRSY WMGRY \SRWEY |IHTGV DQG FRPPXQW HYHY GD\ W
ZDV \HWDIDIQ ZRQGEHUIXOWR VHH \R PDQ 1DP LOHV \KDUH WH \KFFHW R RXUMMGHQN DWWH BFHQNV
DWHP EQHV WY Z HHN 7KDQN\ RX VR RXUI DP LOHV | RUWH \XSSRIWMADW RX SURIGH VR RXUMNMGHQN DQG
\ RXUSDWZHUIKLS Z W WH \FKRRO

2 YHUWH SDWAM] Z HHNV/Z H KDYH FHBEUDWMG 1 DARQDCEHFRGFLIDWRY:  HHNZ MY RXUI DP LOHV WHFRI QVHG
IYGHQN WIRXI K RXU* RRG 6\BIQEQ) WHZ DBV Z DWKHG WYGHQN H SBUH | XVMUH RSSRUMQWAY DWRXU
&DUHHY ([ SR DQG FHBEUWG WH P DQ  DFKIHVHP HQV R RXUMMGHQV IQWH FOMURRP  WH DWW \SRW
DQG YREDWRDO®BDWIQ)  7KHVH P RP HQN UHP LG XV WDWD \IXFFHWI XOVFKRROLY DERXWM DUP RUH WDQ
DFDGHP [E WXV DBQH — WLV DERXWSURMAQ) HYHY WMGHQNZ W RSSRUMQWAY \R GVFRYHU WHU
VIAHQI WY FRQOHPWZ MM RIWHWY DQG EXG FRQIGHJFH | RUWH | X\WWUH

$ \UJQLIEDQAP LOMRGH WY WP KDV EHHQ RXUU<HDU ~ FRXWH FRXQH@Y SURFHW 0 RUH WDQ
\IMGHQN KDYH SDWFLSDWMG 1Q LQEMGXDOFRXQHE  VAWRQY VR VHBPAWHUVHQRUVFKRROSDMZ D\ 1RU
&KRRIQ) \KEMFW DQG SOQQQ) | RUQH DIWUMVFKRROFDQ | HHODH D GDXQAJ SURFHW EXWMILY
DOR DQ H FIMWY RQH 7KDQN\RX \R RXU&DWHHY WDP  WDFKIQ) W1 DQG | DP L@V Z KR KDYH Z ROHG
DRQIMGH RXUMNGHQON VR KHS WHP P DNH LG RUP HG GHFIMRQV DERXVWH SDMZ D\ WDVEHWARKW WHU

LOMUHVV Q) WV DQG DVSILDWRQY

$WIMH RMHUHQG R WH \FKRROBXH RXU<HDU  WMGHQW DUH SUHSDUQY VR EHILQ WHUILDOMP R

KLJ K VFKRRO WY D MJ QLIFDQAP OMRGH QRARQD | RURXUMNGHQN EXVDOR | RUWHUI DP LOHV Z KR KDYH
\XSSRUMG WHP HYHY WMS R WH Z D\ 7KHUH IV VMDSGIQN R KDUE Z RINDKHDG DQG , HFRXUDIH RXU
<HDU  \MYGHQN\R UHP DIQ | RFXVHG DWMQG HYHY FOW DWNIRUKHS Z KHQWH. QHHG MDQG P DNH WH
PRWAR HYHY RSSRUMQW WDWHP DIQ/ 7KH I LQDOMP SDWHVIGFIHGE® TXEND DQGEHRMHBQ ZHZ 1O
EH FHBEWDWY WH DFKIHYHP HQVR WH & OWR)

) LD® , Z RXG @H VR WDQN RXUWEI | |RUWH FDUH SUR HWRDOP DQG FRP P WP HQAWH EUQ) VR RXU
VFKRRCHYHY GD\ DQG RXUSDUHQN DQG FDUAY | RUWH SDUHYKLS \ RX FROMXH R KDYH Z W XV 6FKRRY
DFKIHYH WH EHVWRXWRP HV Z KHQ 1DP IOV DQG Wil Z RIN VRIHWHU Z W D \KDUHG SXUBRH DQG |,
DSSUHFLDW WH \XSSRWRXUFRP P XQW FROAXHVVR \KRZ

, Z MK HYHYRGH D \DIH UHD) IQ) DQG Z HOGHVHWYHG KRTED\ EWDN : H
GRNIRZ DGR Z HBRP IQ) WXGHQVEDFNIRUTHP DG, | RUDGRMHU
WP R GDQ] RSSRWMQW DG \IKFFHW

" HEWD %I K
3UGFISDO
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: KDADQ IGFUHAE®! WP IWKDV EHHQ : BYH \FFHWIX® FRPSBMWG  BEXM ZHHN/ DQG RXAU<HDU
MMGHQN KDYH (RZ 1 LQMKHG WHUYHY 1 LIXWHP HMMURI KL K VFKRRO

TKURXI KRAMH WP WMGHQWV KDYH HQR HG D YDUHW R GDWQ) H SHUHGFHV DQG DPMMWAY LGFOGAQ)
&$63 \KRZ FDVHV LFXWIRQY $ GYHQMUH SHEBDWRQ DRRWAY DWWSURVFW DQG* RRG 6\BQEQ) W DGV
\IXFK DV\DX\DJ H M1 ] BV DQG GRQW 2 XUBFHWJI\P VHWRQ/DQG : HAGHAVGD. J DWW WHP HV KDYH DOR
EHHQSRSXOU ZW PDQ <HDU DQG  MYGHQNVRSSIQJ |RUD SKRVR DQG HQMXMDWAED® FRQAUEXLY
R RXUZ HHND TXHWRQ DQG TX] ERDG 7KHVH RSSRUYQUWAY KHS EX@ SRMYH FRQUHPWRQY DQG D
ARQ) \HOH R EHBRQILQ) Z MO RXUVFKRROFRP P XQW

© H KDYH DOR Z HBRP HG VHYHIDOGHZ \WMGHQN DQG WHUIDP LOAV\R : &+6 WIV\MP : H DUH GHDI KWMG
R KDYH WHP NALQ RXUFRP P XQW DQG KRSH WH KDYH | HOWZ HBRP HG DQG \KSSRUMG DVWH. VWS QR
VFKRRODH & RQJ IDWOMRQY VR DOR \WH WMGHQNV Z KR Z HIH BRI QWHG DWRXU) RIP DO WHP EQHV 1 RU
WHUS FDGHP IF ( [ FHIIFH RUSFDGHP E,P SURYHP HQAIMURXI KRXWE HP HAMU2 CH

$VIMH EHIIQQQ) R 6HP HAMU7Z R \AMGHQV Z LOUHFHYH GHZ. WP HVBEBN 7KLV IV GXH VR FKDQJ HV 1Q WHU
HBFWH RSWRQ/ FOMHV DVZ HODV\RP H DWW HQVVR 0 ( 6+ FOWHVR FUDWM P R EDDQGFHG FOW

] HVDQG \KSSRWWNH EFVASRWE®! BDUIQ) HOMURGP HONRUDDXXGHQN

5HI XOUDWYQEDQFH IV RGH R WH P RWAIP SRUBQM DRVRY 1Q \IXSSRWD)  WXGHQMXFFHW DQG , Z RXG
OH VR FRQY IDWOW WRVH \WGHQV Z KR KDYH P DIQEACHG UHI XOU DWHMQEDGFH WURXI KRXWE HP HVMU
2H $WHMQEQ) \FKRROHYHY GD\ JLYHV WYGHQN WH EHWWRSSRUMQW R DFKIHYH \WHU DFDGHP IE
SRWIQIDO DRRYHD SDWFLSDM 1Q FOWRRP GDWIQ) DQG EX@  SRVMYH UHDMRQKISY Z I WHUSHHY
DQG WDFKHY (YHY GD\ DWMFKRROP DMAY DQG FROMMQAVDWHQEDGFH SO\V D YMBOWRG! 1Q ERW

GDIQ) DQG SHIRDAI RZ W

7KDQN\ RX VR RXUI DP LOHV 1 RU\ RXURQI RQ) \KSSRWWKURX] KRXIMH WP, Z MK HYHYRGH D \DIH UHIAKO
DQG HQR DE®! EWHDNDQG GRNI RZ DUG VR DQRWHUH FIM) VHP HMUDKHDG

, FNE 8 FUWPO
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- FBS $ FMCBUOH 4FNFTUFS BCE -PPLICH" | FBE

$VZ H UDFK WH FRFOMRQR! D KL K® SURGXPWYH DQG | DVWSDFHG 6HP HWMU , Z DQAR VEBNH D P RP HQW
VR UH BPARQ WH LGFUHAE®! J URZ W GHAFDWRQ DQG DFKIHMHP HQVR RXU<HDU DQG FRKRW KDV
EHHQ D EXX \HP HWMU DQG RXUMMGHQN KDYH FROMMMQD UVHQ VR WH FKDBIQIH GHP RQMADWY \WH
FRUH YDOHVWDWP DNH : DUEUR & RP P XQW +LJ K 6 FKRR(D | DQEMAE SOFH \R GDL)

$ PDWIYH PIBMRH WLV VHP HMU KDV EHHQ WH 6HQRU 6FKRROSDWZ D' SDQQQ) 7R RXU<HDU

WYGHQN SDUHQN DQG FDUHI LYHY WDQN\ RX 1 DYLI DWW WH FRXWH FRXQHTL  SURFHWLV/D I QLIEDQAY
IMS \RZ DUG VHQRUVFKRRCDQG | XAUMUH FDUHHLY < RXUDPWYH HQJ DI HP HOAMWRXI KWKCFRQHIDWRQY DQG
SDWEHIKIS Z W RAUMBI T GXUQ) WLV WP H KDYH EHHQ RAMBQEQ) $VD UAXOAR FRIERIDWH HIRW
RXUMNGHQN DU RGH WMS FEVHUVR IMSSIQJ LR WHU I X\MUH SDWZ D\V Z W FOUW SXSRH DG

FRQ IGHGFH

2 XU<HDU  \WYGHQNV KDYH DOR EHHQ DFWHD H SBUQ) WHUKRU R/ WY WP WURXIK WH & DUHHU
7DUMY 7KHVH KDQGV RQH SHUIHGFHV DUH G-V GHG VR \SDUN FXURVW DQG RSHQ GRRY/ R LQGXVABN WH
P LJ KAQRWKDYH SBMRXA® FROUGHIHG 7KH HQMXADWP DQG P DWUW RXU<HDU VGASD\ HG GXUQ) \WHH
VHWRQY Z HH FRP P HQEDE®! <RX Z I@EH SBDVHG \R NJRZ WDVWWHUH Z L@EH P RUH & DUHHU 7DWMU
RSSRUMQWAVFRP IQ) LO6HP HUMU VR | XUWHUI XIGH RXAU<HDU - D\SLUDWRQY

, FZSFNXEFST -PPLXH" | FBE WP 4FNFTUFS

$VZ H KHDG IQR WH EWDN D |HZ FUWFDOSRQN VR NHHS QP 1GG VR HQXUH D \P RRM WDQUARQ LOR \WH
\HFRQG KDDR WH DFDGHP IE \ HDU

e AFNFTUFS 3FQPST 5HSRWZ LQEH IMKHG VKRWD RAERQ) |CDQ) UDGHY DERQIMGH $\WMGH
%-KDYIRXU DQG ( |1 RMDWIEX\MY 7R RXUKL K DFKIHYHY FRQ) IDWOMRQY/RQ\ RXUKDUG Z RINDQG
IRFXV 7R DQ RGH Z KR P IWHG WH P DUN SGDVH GRQVWEH GVFRXUDI HG-WLY IVMP SO D DSVKRMGRW
D @ IMRQ\ RXUSRMQADOEXWDQRSSRYXQW | RUD | UK WEAWY, HFRXUDJ H D@ DP LOHVVR WMEHZ
WHVH J UDGHV DQG DIWEX\MV VR HWHUMR UH BFWDGYMWWDQG VHWFGDU SRWH BDQ) J ROV RU
THP

e SNFWBCWT $@QHU DG WWGHQNZ LOWHFHYH GHZ WP FVBEGN DVWKH EHIIQQQ) R 6HP HWMU

e 6QIPN BCE 3FBEXFTT : KHQZ H UMD WH Z LOMUZ HDWHUZ LOXMOEH Z HODQG WK Z W XV
3ODVH HQUXUH WHGHQI DUH HTXISSHG Z W WH FRUMPWZ IQMUXQLRWP \R Z H FDQP DIQBIQRXUKLI K
WBQEDUBEVR VFKRRCBUGH [ IRP GD\

« 3FTUBCE 3FD BSHF 7KH DFDGHP L \ HDULYD P DUDWRQ QRAD \SUQN7KH P RW
FUMFDORANI RURXUMMGHQN RYHUWH GH WE R Z HHWIVVR XGBGJ  UWDQG
\SHQG TXDOV WP H Z W | DP [® DQG | UHQGV

2 QEHKDDR WH<HDU DQG  WDP , Z DQAR Z MK DR RXUMMGHQN
SDUHQN DQG FDUHI LYHWD \DIH BHD{ Q) DQG KDSS\ VFKRROKRTED:  7KDQN

\ RX | RU\ RXUFRQAMHG XSSRWWDQG Z H @RNIRZ DG VR Z HBRP 1) HYHYRCH
EDFNUH BAKHG DQG DG | RUDQH FHIIQAG HP HMU

| HFMIBOZBCHPS-
-FBS " TTPDBUF 1SCDIBM




al © v( Vvib+t

$VHP GADZVWRDFBH ,P WIKFNE\ WH UMOHGFH DQG P DU RXUVHQRUMMGHQN KDYH WKRZ Q W EHHQD WP R
\LJ QLLEDQAP IBMRGHY FHBEUDWMG Z 1Q/ DQG [P SRUWBQASOQRQ) |RUWH \ HDUDKHDG ) RURXU<HDU  V 1Q SDIWWEXDU WY
P DUV/D FUXFIDOMRQ) SRQNVDQG RGH Z R SDXVQ) VR FHBEUDW SURSH®

AFQPS4DI PPM TTFN CM

: H KHG RXUILQDOSHP HWMU  DWHP EO® WLV Z HHN D \SHFIDCRFFDMRQ EUQI Q) \VRIHWHURXUIXOHDU  FRKRWAEH RUH WH
KRIED\V : H FHOEWDWG RXUDZ DG Z IQGHY \WYGHQW Z KR KDYH H FHIIG DFDGHP IFD® \KRZ Q RAMBQEQ) BDGHIKIS
GQ\SO\ HG WP DUDE®! FRXUDI H DQG WMIHGFH DQG FRQAEXMG P HDQQJ | X@® VR RXUVFKRROFRP P XQW 7R DORXU<HDU
DZ DG ZIQAHY \ RXYH HDUHG WY BFRIQURQ 7R HYHYRH HOH IQ <HDU \ RXYH DOFRP SBMG D \RIS FKDMIQ [QY
VHP HWMU <RX KDYH DEVROWAD HDWHG MY Z HOGHVHIYHG EUWHDN

. KHQ\RX AMWQIQHP  WHUH Z IOEH MW Z HHNWVBIVIR \ RXUKLI K VFKRROBXUH. 7KLY I\ RXUI LCDOVSUQWDQG , Z DQV
\RX \R Z DO EDFN WURXI K WRVH J DWAV DIWMUWH KRTED\V Z W HGHZ HG | RFXV DQG SXSRWH  7KH EWDN LV | RUUHADQG
UWHFKDUH 7DNH IWOAWRIRZ \WDWZ KHQZ HVHH\ RX GH WMP Z HUH FRXQMY GRZ Q\R\RP HMIQJ \LJ QLLEDQWY

0-/" JOSFN

2/1$ 5SRX®G  IWV\FKHGXBGIRU: HN R HP  7KIVIVWH VHFRQG RSSRWMQW WY\ HDUI RUMMGHQN R GHP RQADWM WH
WHTXUHG WRQEDIG QHP  ZHZIOEHRITHIQ) 6P DOF URXS 7XMRQI REXVHG RQ2 /1$ SUHSDUDMRQ SDUEXDD | RU<HDU
YGHQWV IRUZ KRP LY 1V WHUI LQDOIQ VFKRRORSSRWMQW R DABIQ 6\WGHQN Z IOEH QRWIHG GILHFWD 1L \WH\ B LOYWG \R
SDWFISDW : HUH FRP P MG VR HQXUQ) HYHY \YGHQAKDVWH VKSSRVMH. GHHG VR \IKFFHHG

"FBS 5| F +PVSCFZ $ POLIOVFT

([FIMQ) WP HV DKHDG | RURXU<HDU V' 7KH [ LWIWWWDP SBIV R GDYHY NFNAW DQG VKW DUH WMWY VR DUIYH DQG 0 U
1DOSWD\D Z @OWHBDH 1Q RP DWRQ DQG REHIQ) G YID WH & RQHPWI URXS DV \RRQ DV \DP S®V DUH DYDIDE®! |RU
UMHZ  7KIV IV DQH FIMQ P IGMRGH DV\ RX GRN WRZ DBV RXUI QDO HDU $GAMRD® RXU<DU ' IQGHU' DQFH Z LOWINH
SDFH RQ)UGD\ R : HN 7HP DWSRFNQIKDP <DFKWE.GE D ®YHD RSSRWMQW |RUWH \ HDUJURXS \R FHBEUDWM
VR HMHUDWAKH HQGR <-DU 0 R GHVBIO\R | RBXZ

:FBS ' IBMp FMCSBUPOT

: H DU DRRYHO SUBHSDUQY | RURXUINCDCFHBEUDWRQY Z IW RXU<HDU - FRKRW7KHUIICDOZ HNR WWKRRAY: HHN R HWP
Z W WHUOMAGD RQ) UCD\ 6HSWPEHU 2 QWIVCED WH Z 1@ DIWHUI RUWHUOWN RWP DODWHP E® D P RP HQAWR

UH GRPWRQ WHUWP H DWW DUUEWR & RP P XQW +LJK 6 FKRRO FHEEUWDW WHUDFKIHYHP HQNV DQG GRN Wz DBV WHUH FIMQ)

[ XMUHY EH RQG VFKRRO

IDBERVRY SBHSDUDMRQY DUH Z HOXQGHZ D\ Z W Z KDALY \KDSIQJ XS VR EH D WKO P HDQQJ | XCDQG P HP RIDE®! FHEEUDMRQ

2 QH WDWKRQRAY RXUH FHSWRQDO4HDU. FRKRIWFHBEUDWY) WHUH WDRGECDW J URZ W DQG WH H FIMQY) | X\WUHV DKHDG
0 RUH GHVBLS DERXVWMHVH | LDOFHBEUDWRQYZ IOFH FRP Q) IQWH | RTBZ IQJ Z HHNY

" IBM8 PE WPOVS:FBS T

<RXUILCDOMP IVIRIQ) R FRP H DQG J R IQD EGU TDNH WP H RYHUWH EVHDNWR EH Z W WH SHRS®!
DQG WIQJ VWDWP DAMU 6. SHQG WP H Z W\ RXUI DP L@HV 6HH \ RXUIUHQGVRXMGH R \FKRROB®HS
5HDG IRUSBDVXB ' R\RP HMQ) WDVWKDVQRMQI VR GRZIW: $&( RUH DPV <RX YH HDUHG WDW
\SDFH $QGWHQ Z KHQ\ RX FRP H EDFN FRP H EDFNUWDG.  <RXUWDFKHWYDUH DG\ |RURX <RXU
\FKRRAYV DG, IRARX $QG, P WG VR \VKSSRWY RX WURXI K WHVH QDO Z HHNWIQZ KDMYHU

ZD \RXQHG

-PPLXH" | FBE

, G@H VR VENH D P RP HQAR DFNGRZ BIGI H WH H FHBIQAXSSRWURP 1DPLOHV : KHQZ H

Z RINIQ SDWHUIKLS \FKRROWMGHQIV DQGKRP H BDCSURI UAWKDSSHQY $VZ H KHDG IQR , FBW %HHFOT

WH Z IQMUEWDN , KRSH\ RX VBNH WP H VR BAMADQG BFKDU H 2 XOWVHQROMMGHQVKDYH — : FBS " TTPDBUF 1SIDIQBM
HDUHG IWHDYH D Z RQGHUXCEWDN DQG Z HOHH\ RX IQ HP
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$WV( [WDYDJ DJ D VD IEWDQAZ HHN @Q) FHBEUDWRQ\KRZ FDMQ) WH LGFUHGLE®! FUDWHW DQG VBBIQAR RXU<HDU
—  MGHQN DFIRW D ZIGH DQJH R $WW FRXWHV DQG SIRIWDP YV 7KH HYHQAKLI KO KW RAMBQEQ) Z R 1Q
' DQ@FH ' WPD 0 HAD 0 XME 3KRRIJUDSK\ DQG 9 MXDCE W DVZ HODV SHURWP DQFHV DQG DFKIHYHP HQV I BRP RXU

QAP HQBAD XME SURIWDP DQG & WDWYH $ W6 SHRDDMBUR] LDP

MY D | DQEMAE RSSRWMQW R FRP H VR HWHUDQG FHBEWDM WH LP DI LQDWRQ \N@DQG SDWRQ R RAUMMGHQNV
DFURW/WH $ W

+HHDUWHWVRPHR WH Z ROV SUMWVHOMG EHBZ

: FBS 7JIVBM ST
6\WGHQNVZ RIV/IQ GHJFHG B\ $ ERUWI LCDMDWXVRWK 0 XU

 FBS $"41
-D]] RWH WDW2: (5
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. FBS $"41' BXZ5BWT
7KH VRRNXVVR WH P DILQDY Z R R 1D VGV Z KHUWH DALY GRAZ KDWMWHHP Y 7KH Z HH DONHB
&IQGHH® / WP 5HG +DQHDQG* UWIDQG 7KUHH / WS 3LTV & KLGUHQV WHDWH DAY EHV

: FBS 7JVBM ST
6\MGHQNVZ RUWRQ$ XVADIDQ FKDUDFWUSRUADIW EDVHG RQO XOD 7KH $ WAV

: FBS AN 'BNMAN" ST 1PHSBN
6 \WGHQWV SUMVHOMG WHU GHYVHG WFHQHY DWWH \WKRZ FDVH 7KH H SBUWHG WSIFV R UP RXWY UVSHFW

DQGWH [P SRWWCFH R TUHQGWKIS
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: FBS 1PEVDUPO
6\WGHQN XVHG WHU G-MIQ WO \R FUDW \XWIACDE®! FRUMP HV B\ \ENQ) LOSILDWRQ [RP YAKDO
HOP HQV 1Q WH \KRWDQP DWRQ “0 RRQBZHJY B\ &KDSPDQ $QPDWRQ DQG 9; )  7KH FOW YRWMG \R

EWQY R WHHGMIQ/WR @H DQG Z ROHG IQW DQJ IRXSVXMQ) P I HG P HAD DQG UWHR FOE®! P DWUDY
R FUHDW WHUZ HDUDE®! DWW

: FBS $" 41 1SPEVDUPO

6\WGHQN SDWMFISDMG 1Q D KW Z RINKRS Z W /IDP &XQQQ) R GHYHBS WHUWRI H FUDI NG [Q
FREXUWHRY DQG SR @ KWI RUSHURWP DFH

. FBS $" 41 1FSPS\ BCDF

6\WGHQN GHYMHG D SK\ MEDOWHDWH DQG YHUEEDWP \WHDWH SIHFH IQSIHG B\ IQMYHZ V Z W SHRS®! WH
DGPIUH 6\MGHQN IQMYHZ HG SDUHQN FDUHY RGHUME@YV DQG \RP H WDFKHY DWQ) WHP Z KDWWH

ZDQMGWR EHZKHQWH JUHZ XS 7KH SIHFHW@IG™: KHQ, * lIRZ 8 S™H SBUWHVWHP HVR GBHDP V DQG \WH
UHDOMHVR JWRZ1Q XS




O¥%t 1a%© Y | vi

' FBS  $" 414WEP
6\VWGHQNV GHOHG LOR WH Z R Z KHUH GBDP V DQG DOV FOMK $ UNIQUSIUMRQ Z DV ,QGRGHMDQ DAYV
* DUV( GHZ HW

: FBS 7JVBM ST
7KH 6QHDNHU $ \KRH Z IV D VRXOH SBRUHG QRARQD WH | XGPWRQDCDQG WKFWUDCFRP SRGHQNV EXWDOR
FUDWG WHURZ Q GH\VL Q EDVHG RQVHD DQG SRSXOU\ RXW FXEMUH

. FBS ( FOFBMABNB
3HURWP IQ) VHBIPWMG \FHQHVI URP FKH 6VRGH\ B\ 7RP /\ FRVDQG 6\ R 1 DQARX
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. FBS 7JIVBM ST
HRP HWP HV WH X®V DU P HDQMR EH EWRNHQ> 6\GHQN H SBUHG WY FRFHSWE\ GRNQI DWAMH
FHUDP IE Z RIWR %MWV RRGP DQ DVZ HODV GHFRQMXPWY DQG UHFRQWKFWY SRAGHMI Q/

:FBS  9BCDF

6\WGHQV JDYH D FRFHWABMMUR D \P DODXAHJFH RQ /\ UFDODQG %RDGZ D\ Z ROV 1Q SURIUHW
FKRUHRJ IDSKHG B\ GDGFH \SHFLDOW( @ / DZ UHGFH DQG 61GHDG +DW 6\MGHQV Z LOEH SBAMHOAY WHH
DQG P RUH DVWNH 34 RQG CDQFH FRFHWQ 7HP

: FBS $F3U*. VID
6 WWGHQNV WKRRNXS WH WHDWH Z KIBI SHIRWP 1Q) VRBV DG 1QWHUMNGHONEDQGY
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: FBS 7JvBM 3T
6WGHQV Z HH VIWMNHG Z IW H SRULY  SHIRQDOM P ERY WIRXIK HYHIGDY REMFW 7KHPHV R IDP 1O
SHW DQG FUHDWHW WIURXJ K WH DWW | HDWUHG IQWH ERG. Rl Z ROV

, BZBBUU F ( BIF
0 66 9 RFDOMYGHQNZ HBRP 1Q) RXUMNMGHQN DVWKH [ URQAJ DM

" FBS $" 415SBM 4WEP
B\WGHQN Z HIH HFRXUDI HG VR GDZ IQSIWDWRQ [URP 1 DP RXV P DI HV DQG WDQURP WHP 1OR WHURZ Q
XQTXH DWZ ROV XMQJ D DQIHR FUHDWH P HAD DQG WFKQTXHV
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2XU<HDU  $GYHQMH SHFUHDWRQ WMGHQN KIWWH WD |RU DQ DPWRQ SDFNHG P RXQEIQ EINQY
DGYHQMH Q' Z HTJ XS

7DNQ) RQ VHPWRQY/ R WH IFRQE 0 XQED %GE. 7UDIODQG WH IDWIGZIQ) (P X 5XQ WGHQN VBFNBIG
FKD@®QI Q) WUDIQ EXXOWWHUUGQ) \NGQ' DQG HP EWDFHG HYHY \Z MAVMD DQG FOPE DBQ) WHZD W
ZDV D IDQEVAE GD\ 11@G Z W DGYHOMMH WDPZRIWN WMMIHFH DQG SBIQN R PGBV DV HYHYRH
HQR HG\RPHR : HUMD$ XWADIDV EHWP RXQEIQEING] WD
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7KHW KDYH EHHQP DQ LML HQUEKP HQADPWYIWAY KDSSHQQ) DFURWWH VFKRRAQWH / ( $3 FOWHV
7KH <HDU FOWKDYH EHHQH SRUQ) IQMBMAY) Z D\ VR \KRZ WHUXQGHWWEQEQ) R DOHEWD WH <HDU

FOW SDUWFISDWG L1Q SRHW BDAQ) 1Q ( QI QK VR H KIEMMHUWNGY 1Q FUDWH Z UM DQG RIDF\  DQG
WH <HDU FOW KDYH EHHQ FWDWY WHURZ Q +XQIHU* DP HV DUHID DG FRWP HV WDWUH GPWAMHU

XQEHWEQEQ) R WH QRYHO

&RP1Q) VR WH HQGG R 6HP HUMU \HHV\RP H P RYHP HQAKDSSHQQ) IQWH <HDU ~ /($3 FOWHV : HZI©
EH ZHBRPIQ) \RPH GHZ \IYGHQN LOR DOFOWHY DG IRUWH GHZ WP /RRNGQ) VR WH IXMUH WLV
\VHP HWMUZ L@KDYH P DQ H WD FXWEXOUDPWAWAV IGFOAQ) WH FURW FXUWEXGP SURWPWDQG \RP H P RUH
&XWD$KHDG H SHUIHQFHV . HHS DQH HRQWH/ ( $3 & RQGHPWEDI H | RUXSCDWMV
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2XUDU DG 6V WYGHQN BHFHQ KDG WH RSSRWYQW VR DWMQG WH 6V 6RXW : HMA&DP S
Z XS R AVHYHQWXYGHQV I URP HDFK SDIWFISDW 6V SURIUDP DFURW 3HW LOYMWG VIR VIINH SDIW

7KH FDP S Z DV G-MIQHG \R IWHQI WHQ FRQOHPWRY/ EXG FRQIGHFFH DQG IRUMUOMALY | UHQGWKISY
EHE HHQ 6\BLY \WYGHQN DQG B 1 [URP DFURW WH UHIIRQ  7KURXI KRAMH Z HHN \KYGHQW P P HYHG
WHP \VHOHV 1Q D IDQJH R H FWY FXGMUDODQG WHFUHDMRQDOH SHIHFHY IGFOAQ) D JXIGHG VRXUR
1JI0L&DYH D IX@GD. GHEDQFDIYDOD WIS R \WH P RYIHV DQG D 1XQ |GG LOMDPWYH J DP HV QI KW

WZ DV Z RIGHUXOR VHH RXU: DIEWR \KMGHQN MMSSIQ) RAMGH WHUFRP | RW RGHV FRQOHPWDY Z W
RWHUS ERW LGDODQG TRWHY 6 WDIMNDQGEHUJI WY DQG EXGIQ) P HDQQ) | XOUHDMRQKISV Z W SHHY | IRP
DFURW/ 3HW 7KHVH VKDUHG H SHUHQFHV FUHDM VARQ) VKSSRWAGHVE RUN/WDWH WIQG Z HOEH RQG VFKRRO
IRHQ WHQQ) FRP P XQW FRQUHPWRQYDQG BDMQ) D OV SRVMYH LP SDRPWRQWH WXGHQV IQROHG
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$UH\RXDIP Q) | RUXQYHYIW DIWMU<HDU "

7KH $7$5 3DWZ D\ DN DICELR &RP P XQW +LJK 6FKRROLY G-V GHG | RUMNGHQW Z KR DUH DFDGHP LED@®
P RAYDWG DQG IQMQG VR DSSO® | RUGLHPWXQYHWW HQAY 7KLY SDWZ D\ LV IGHDOI RUMMGHQW Z KR DUH
FROUGHUQ) FRP SHWAYH XQYHWW FRXYHV DQG Z DR P DY [P IVH WHUS XVADIDQ 7HWDY $GP MIRQ5DQN
$7$5 6WGHQNWSIED® HQURAQD VHEFWRQR! [RXUR M $7$5 FRXWHV LFOGQ) WH FRP SXORY $7$5
( Q@K RU MWADMUH FRXUH

$755 \XEMFW WDWMYGHQV FDQ XQGHWINH LGFOGH +XPDQ URBJ\ +HDIN 6\WAHY 3\ FKRBJ\
0 DWHP DWFV $SSTFDARQ/ 0 DWHP DWFV 0 HWRGY &KHPIMAY 0 RGHWD +IMRY  9MXDOS$W DQG WH
FRP SXORY ( Q@K RU( QJQK / MIDWUH 6\MGHQN DOR KDYH WH | ®f LELOW R LGFOGH XS VR \Z R FRXAYHV
IURP RMHUSDWZ D\ RSWRQV \R FWDWM D EDDGFHG <HDU DQG~ SWRIWDPV $V SDUWWR WH SDWZ D\
\UYGHQN DOR SDWELSDW IQ RXUGHGEDWG $7$5 3UHSDUDMRQ3URIUDP  Z KIFK SURYIGHY DEAMRDOXSSRWY
Z M MG, WN@ H DP SUHSDUDWRQ DQG DFDGHP LE \KFFHW/

7KH $7$5 SDMZD. RIHY PDQ EHHIW WSWRYIGH QUHFWDFFHW VR XQYHWMEY DFURW $XVADID

IFOGQ) KUIKO FRP SHWAH FRXWHY DQG FDQ DER EH XVHG IRUHQA 1QR PDQ XQYHYMWAY RYHWHDV

IFOGQ) 1HZ =HDDQG 7KURXI KRXINH SURTDP  \WXGHQV GHYHBS YDODE®I QHBQ) W@ \XFK DV FUMEDO
WONQ) UMDWFK DFDGHPIE ZUMY WP H P DQDIHP HQVDQG HIHAWH H DP  WIFKQT XHV-ANGY \WDW
SUHSDUWH WHP Z HTIRUIXUWHUMXG. DQG | X\WWUH FDUHHY

. KB WH $7$5 SDWZ D\ IVKIKO BZ DEQ) MDER WHTXWHY FRP P VR HQVE\WGHQN WKRX@ EH SUHSDUHG
IRUD GHP DQEAQ) DFDGHP [E Z RINBDG [((FOAQ) UHI XDUKRP HZ RIN IQGHSHQGHQMMG. DQG H DP ICDWRQ

SUSDIDARY 6XFFHW 1Q WLV SDZ D\ UWHTXWY VARQY) RUDQVDWRQ \HD GMVASTH DQG  WMOHGFH
6\WGHQN P XWDOR FRP SBMW WH H WWIDQ $&( H DP IGDWRQVDWINH HQG R <HDU

7KH $7$5 3DWZD\ LV EHVWAKIWMG VR \WXYGHQN ZKR KDYH D FBDUJRDOR DWMQEQ) XQYHWIW HQR
DFDGHP IE BDWIQ) DQG D BDG. VR HP EUDFH WH FKD@IQIHVR D WRWRXY HDP EDVHG SIRIUDP : W
WH W KWP LQBVHWDQG WKSSRWWH $7$5 SDWZ D\ FDQ RSHQ WH GRRUVR D Z IGH IDQJH R XQYHWW DQG
FDUHHURSSRUMQWAY
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6WGHQNV DW: DUEWR &RPPXQW +LJK 6FKRROUHFHQ® KDG WH RSSRUMQW \R H SGUH WHU | X\MUH
SDWZ D\V DWRXU&DUHHWY ([SR <HDU  \KXGHQN DWHQGHG DV SDIWR WHUE DUHHY FOMHY DQG FRXWH
FRXQHEY MXUH JDIQQ) YDODE®! LOLI KWWR KHS LG RP WHIUNVHQRMKRROKEMPVWHBFWRQY <HDU

DQG  WMGHQN H SBWG D ZIGH IDQJJH R SRUMMFKRRORSSRIMQWAY FRQUHAWY GUHFWD Z WK LOGXVAY
UHSUMVHQEMYHY WDIQQ) SURVIGHY XQYHWWAY DQG HP SB HY

: H Z RXG @H \R WDQN WH RU DQVDWRQY WDWI HHIRXA® \KDUHG WHUNRZ BIGI H DQG DGYIEH Z WY RXU
IYGHQN LFOGQ) 0 XUERFK 8 QYHWIW 7KH S QYHMW R 1RAH' DP H$XVADMD & XWADS QYHYW ' H HJFH
QMUY 7HDP  6RXW. 0 HARSRDEQ 7$) ( -REV DQG 6NQ &HQAH 6XEP DUCH SHFUAVR HQW 4 XHW

SRFNQIKDP &IW R SRENQIKDP <RXM &HOAH (QIGHHIQ) QMMM R 7HRKQRBI\ /2 BhDO 1RW
0 HARSRDWQ7$) ( %DXW $\KBN BHYEHV* URXS AIENDQG YBFNE ROMKAWNRQ DG . &

7KH H SR SURVIGHG WMGHQV ZIW YDODE®! QRPDWRQ DERXWIXWKHU HGXFDWRQ DSSUHQAFHWKISY
WDIGHHAKISV HP SB\ P HONSDWZ D\V DQG HPHU Q) IQOXAVAY KHSIQ) WHP P DNH QI RWP HG GHRMRY/
DERXVMHUI X\WWUH  7KDQN\ RX VR D@H KIEMRY | RUIQWSILQ) DQG VKSSRWY RXUMMGHQN DVWH SOQWHU
GH VKMSVEH RQG VFKRRO
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2 XU RMWBQEQ) <HDU S5HPRM 2 SHDWRQ/ DQG <HDU  8QGEHZ DMU +RUL RQ/ WXGHON BFHQ®
FRP SBMWG DQ XQRUJHAEG! 0 MRQ VR 0 DY H SHIHGFH DAWWH : HIMLD $XWADIDQ 6SDFH 6FIHGFH
( GFDMRQ&HOAH : $66(&

WSS 1QR WH URBV R DVARIDDXW P IWIRQ FROARGLY DQG UMADUFK \FLHQAANV \IXGHQIV Z ROHG
FRDERDAYHD \R VBFNBI D VHUHV R FKD®IQILQ) PIMWRQ/ RQ D P XOWG 0 DMDQ VKUDFH  7KH
FROGXFWG J HRBJ IEDOKUYH V. FRBIFMG \DP SV FRP P XQEDWG Z W P MWRQ FRQARO DQG LOYHWAI DMG
Z KHMHU@H P D\ KDYH RGFH H IMMG RQWH 5HG 3OQHWYDFNIQWH 67(0 OERDRY WH DQDOWHG WHU
IQEAQIVXMQ) VFHONIE IOTXY FUNFDOMQNG) DQG SUIREGP \ROIQ) \N@'\R QM BUAVIMHUGVFRYHUHY

7KIVIP P HYYH KDQBY RQH SHUHGFH SURVGHG WMGHQV Z MY D | DVAICDWEY 1QUI KWIQR WH Z R@B R \SDFH
H SBUMRQ DQG 67(0 FDWHHY ZKI® \KRZ FDMQ) LGFUHAEGH WDPZRW WMMHGFH DQG WDOZ RIS
VFIHQMLE \WNQW 1Q DFWRQ 2 XUMNMGHQN BHSUHQMG WH VFKRRCEUMDQ®  HP EUDFHG HYHY FKDXBIQIH Z W
HOMXMDWP  DQG WRURXI KO HQR HG WH H SHUHGFH

$ KXJH FRQ UDWOMRQY VR DOIQYROHG—\ RX DEVROWOD (DIBG IW: H DUH LGFBHGEE® SIRXG R RXUIXMUA
\SDFH H SGUHY
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5HI XOUDWQEDGFH IV D N | RXQEDWRQ | RUMNGHQMAFFHW DQG ZH ZRXG @H \R FRQ IDXOW DO
IYGHQNVZ KR KDYH P DIQEIGHG H FHIIQADWMQEDGFH WURXI KRG HP HWMU2 CH

Q) DWFKRROHYHY GD\ JLYHV WMGHQN WH J UDWMARSSRUMQW R BDFK WHUDFDGHP IE SRIMQADO
HQDIH IX® 1Q WHUGDQ) DQG EXG VARQY SRMYH UHDMWRQKLISY Z W WHUWDFKHY DQG SHHY
( YHI VFKRROGD\ EUQ) V YDODE®I RSSRUMQWAVVR BDW) JURZ  DQG EH SDWR RXUVFKRROFRP P XQW

&RQ) IDWOMRY/ \R DOWMGHQN Z KR KDYH GHP RQMIDWMG WY FRP P VF HQMR WHU HOFDWRQ <RXU
FROAMOADWHQEDGFH UH GFW GHAFDWRQ UMVSRQUELON DQG D SRMYH DSSURDFK VR BDWQQ) . HHS XS
WH | DQEMAE Z RIN
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