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7KH %DQG 7DBIQV SURMIFWLY HOMUQI DQ H FIMQ) QHZ SKDVH PRYLQJ |WRP
NRZ BIGIH EXIGQ) DQG VWWDWAJIF SUHSDIDMRQ VRZ DWBV FRQFUAWM &RFDO
DFMRQ 7KH | RXQGDVMRQY DIH QRZ 1Q S@FH DQG RXU SDUZHUKLS LV DG\ R
WD WH FRPPRQ %DQG 7DBIQN DSSURDFK QR DFYMHY VDLBRUIHG VR WH
QHHGV Rl RXUWHIIRQV 2 YHUWH SDVWP RQKV P SRUBQAEXITHQ) EGFNY KDYH 5" #-& 0"
EHHQ FRP SOMAG 3DWQHY KDYH WHQIWHQHG WHIU NQRZ BIGIH Rl VBOIQW $0/5& 54

DWMDFURQ UHWQARQ DQG SOFH EWDQGEQ) H SRWHG JRRG SWDFWFHY DQG
Z ROHG VRIHWHURQ D FRP P RQ \WDWJ LF DSSURDFK 2 XU FXUHQM RFXV LV RQ
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GHYHBSIQ) WH %DQG 7DBIQV VADWAJ\ IRU P XGK VHFVRUIDO J RYHUDQFH R ( GMRUDCB
VDGIQM DFVRY DQG SOFH EWQEQ) 1Q @I JLQJ DUHDV $WWH VDPH WP H Z RWN
IV LQFUHDMQI ® P RYIQ) VR IKH GRFDOGIYHO 3DWZHWY DUH SUHSDUQ) WWHLU%ADQG 3DWZHUP HHWQ £ 3

YRR\ DQG / RFDO$ FURQ 3MQV LQYROIQ) GRFDOWBNHKRGHY DQG LGHQW\ LQJ
GHYH®SP HQV RSSRUXQUHY WDW UHVSRQG VR WH \SHFLLE FKD@IQIHV DQG
SRWIQADO Rl WHWU WUMRUHY 7KLY FR FUHDWRQ SURFHW Z 1@ SWIRVIGH \KH
| RXQGDMRQ |RUWKH XSFRP LQJ  SIRWDFWMMHY 7KH QH WSKDWH Z L SXWRXU
IGHDV LQR SWDFWFH  3LERWSDWZHY Z LAOWMNVFRQEUHW LOMUYHQARQY DLP HG DW -RIQXV f3
P SIRVIQ) WH FRQGMRQV |RU DWMDFWQ) DQG UMVDIQQ) VDBIQN Z KIBI SOFH

EWDDQGQ] DFWYMHY Z 1@ KHS UHIIRQV VWHQIWHQ DQG FRP P XQFDW \WHLU

XQTXH IGHQAW DQG DWADFWYHQHW 7KH FRPLQI P RQMV Z L WHUHIRWH EH

DERXWWIQ) VADWAI\ IQR DFWRQ WMAQJ LGHDV DQG GDWIQ) 1RP WHDO

LP SGIP HQBVRQ
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7KH %ADQG 7DBIQNV SDUEHUAKLS J DWHUHG |RU IW VHFRQG SDUHU P HAWQ) 1Q * WHUIVZD@ * HPPDQ  $ P DVRU
IRFXV Rl WH [LWAGD\ ZDV: RIN3DFNDJH DQG WWH WDQUMRQ | LRP VIADVWAJ\ VR RFDODFVMRQ  3DWZHWY H SRUHG
KRZ \WWH FRP P RQ %DQG 7D®IQN DSSURDFK Z LAEH WDQUDWG QR %DQG YRR\ DQG / RFDO$ FURQ 3MQV 3LEBRW
SDWZHWY WHFHLYHG SWDFWFDOJ XIGDQFH RQ KRZ VR HWREQK KHLU GRFDOWIDP V' RU DQVH WINHKR@GHU VHVRQY

VHBIFWDSSURSUDW VRREY DQG P HWRGY DQG GRFXP HQMKH UHVXOV  7KH GVMFXVWRQY DQG TXHWRQY KHEHG HQUXWH
D FRP P RQ XQGHUAMIQGIQ) EHI RUH DQ LOMQUYH SHURG Rl ®RFDOFR FUHDWRQ EHI LQV

,Q VKH DIVLLRRQ WKH SDUZHUAKLS WDYHEBIG VR 6] F] HFLQ 3RDQG |RUDQ IQVSILUQI WXYG YIMW RFXVQ) RQ SOFH
EWDDQGEQ] 1Q SWDFWFH $W6] F] HFLQ & IW +D@ Z H ®IDWHG DERXWMH FIW V P DNRU UHEWDQGIQ) SIRFHW [ RP \WKH
LQWDOP RUYDWRQ DQG SURFXUHP HQAMMURXI K GHVLI Q DQG [P S®IP HQMWRQ VR SXEQF DFFHSVDQFH  FKDEBIQI HV DQG
NH WXFFHW IDFRY $ \KRWVJIXIGHG VRXU DARZ HG SDUWAZHWY VR VHH HBP HQV RI WH FIW EWDQG LQ WH XUEDQ
HQYLURQP HQW 7KH YIMWSIRYIGHG D YDOME®! UHDO@ H H DP S®! | RURXU SIRWSDWZHY Z KR Z LMVRRQ EH Z RINQJ

RQ VP [WUSURFHWHV 1Q WHIURZ Q WUIVRUHY

2 QWH VHFRQG GD\  VKH SDUZHUKLS \WUHG W DWMQARQ VR © RUIN3DFNDJH  DQG SIRMIFWFRP P XQIFDWRQ ERW
FRRUGLCDWG E\ (0),( 3DWEHY SUHHQOMG DQG GIMFXWHG WHLU LQWDOLGHDV | RUWH XSFRP1Q) SIRWDFWRQY

FUHDWQ) DQ H] FHIQMABWAQI SRIQM RUSHHUFRRSHIDMRQ 7KH IDFH VR |DFH H FKDQJH DQRZ HG WHP VR ®DWD
[URP HDFK RWHUW FRQFHSW SWRYIGH |HHGEDFN DQG MO FRQUGHU KRZ Gl I HIHQAVDSSURDFKHV VR VIDXBIQA
DWADFURQ UHWIQARQ DQG SOFH EWDQEIQ) FRX@ EH WG LQ WHLUUHI LRQV

7KH P HHMQ) FRQFOGHG Z W DCRWHU YDODE®! WXG\ YIMWR & D\D ) DP LID +RWORQ WH IMDQG Rl 8\VHGRP  DQ
LQVSILQ) H[ DP S® Rl VXFFHW XOVDGIQVDWDFMRQ DQG UHWIQARQ  3DWAZHLY J DIQHG EHKIQG WH VEHCHV LOWI KW
LQR WWH KRWIO/ RSHIDWRQ Z KB WH RZ QHUVKDUHG H[ SHUHQFHY FRUSRUDWA SRIFLHY DQG NH\ VXFFHW | DFVRWY | RU
DWADFWQ) DQG UMVIDLQIQ) FRP P MWMG HP S® HHV
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6 FLHQAI LF 5HVHDUFK & HQAH %AVAD 3WWM 65& YA\AD 3VMM LV D SXEQE UHVHDUFK DQG GHYHBRSP HQARW DQVDWRQ EDVHG ¢
3WMM- WWH RGHWWRZ Q LQ 6RYHQD Z WK D KIMRY Rl P RUH WDQ \HDWY : KB WH FIW LV NQRZ Q |RUIW 5RP X
SDWV P HGIHYDOWAHHW DQG IEWDQAVFXOXWDOU H  LOFOXGIQ) RQH Rl ( XURSHV P RVM DP RXV FDUQYDY . XUHQIRYDQW 1!
1V DOR D S@FH KDWY DFYH® GRRNQI VRZ DUG WH I XWUH 65& %AVAD 3WMS@\ VD N R®! LQ VKLY WDQU RUP DURQ E
FRQQHPWQ) GRFDODXWRUMHY EXVQHWHY VFKRRY DQG

FRP P XQWHV DQG E\ EUQJ QI ( XURSHDQ SURMIFW LQR WKH UHJ IRQ

© W VWARQ H[ SHUHQFH 1Q LQMUDVMRCDO FRRSHIDMRQ  LQORYDWRQ DQG  UHI LRQDO GHYHMRSP HQW WH RU DQVDMRQ
I RFXVHV RQLP SURYIQJ TXD@W Rl @ H DQG FUHDWQ) RSSRUMQWHV | RUSHRS® VR @H Z RUIN DQG JURZ. 1Q WH UHILRQ 7KH
FRP ELCDURQ Rl UFK KHUMDIH DQG D VWRQI GHYH®RSP HQWP LQGVHWP DNHV 3WXMD XQTXH SOFH VR WIMWQHZ  LGHDV
DURXQG VDBIQADWADFWRQ DQG FRP P XQW GUYHQ GHYH&RSP HQW

© WO WH %ADQG 7DBIQNV SIRMIFW 65& %AVAD 3WXMDFW DV WKH / HDG 3DWEHU FRRUGLCDWQ) WH HQALH SDUHUKLS DQG
HQUXUQ) VKDWDFWYHY DUH GHIYHUHG WP RRM® DFURW FRXQMHV % RQG FRRUIGLCDURQ WWH WDP LV KLJK® P RWYDWG \R
LP SOP HQMMH SURMFWEFD® DV WH UHJ LRQ | DFHV UHDOFKD@BIQI HV WWFK DV \ RXQJ SHRS®! GIDYLQ 1Q VHDUFK Rl EHWMU
RSSRUXQMHY 7KH SURWIFWRIIHWY D FKDQFH VR WD WLV DURXQG E\ PDNQJ 3WMP RUH YIME®! P RUH DWADFWYH DQG P RWH
FRQHFWIG 7KURXJ K BRFDOHYHQN WRU W@ DQG FRADERWDVRQ Z I FIV] HQV DQG WINHKRGHLY 65& %AVAD 3VWVZ DQNV VR
WKRZ WWDW\P D@U FIMHV FDQ RITHU QRWRQD D KWK TXDOW Rl @H EXWDAR P HDQQI X0 SURIHWIRQDODQG SHURQDO

RSSRUWMQWHY 7KH P RWYDWRQ LVMP S® VR P DNH SHRS®I CRAVRQD YIMWBVM EXWFKRRVH VR W\ UHVALD RUEXL@ VKHLUI XWKUH
KHWH
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2 YHUWH SDVWWP RQMV RXUUR® 1Q %DQG 7DBIQN KD\
EHHQ DERXWWUQQ) NORZ BIGIH LOR VRP HWILQ) KD
FIMHV FDQ DFWD@ X\WH

$V: R 3DFNDJH  ®IDGHU +j 5)$ KDV EHHQ DW\KF
FHQAH Rl GHYH®SLQ) WWH SURMIFVW FDSDFIW EXI@BLQ)
DQG JRYHWDQFH DSSWRDFK : H WRDUMG E\ FUHDWQJ
WH &DSDFIW 9X@Q) 7WDIQQ) 3WRIWPPH DY
GHOYHUQ) WKH %DQG 7DBIQN 0 DWMUFOW EUQI LQJ
WRIHWHU NRZBIGIH RQ SOFH EWDQGQ  \BOQ

DWADFMRQ DQG IHWWIQARQ DQG  SUDFWEDOVRRY \KD!
SDWHWY FRX@ DSS® VR WHIURZ Q FIMHV

YMH UHDODGGHG YDOH FDP H I URP Z KDWKDSSHQHC
QH W \VBNQ) WLV VKDUHG NQRZ BIGI H DQG GHYH®&RSLQ)
W IXUKHU VRIHWHU : H FRRGDWG W
uDQG 7DOIQN $PEDWDGRU ([DP FUDWQ L
FRPPXQW Rl FHWIHG DPEDWDGRY DFIRW W
SDUWQHUKIS ZKR FDQ QRZ FDW WH SURMIFW
NQRZ ®IGJH EDFN VR WHU GFDO HQYWRQP HOWV : +
DOR GHYH®SHG WH ®RFDOH GIDUIQ) P DWIUDY DQC
VXSSRUMG SDWHY 1Q WDQUDWY DQG GHOYHUQ)
WHP VR WWHLURZ Q WIINHKR@GHWY/

$CRWHU PSRUBDQN VMS ZDV EX@GQ W
IRXQGDWRQY Rl WH %DQG 7DOIQV  * RYHUDQRH
BWDWAJ\  7KUIRXJK WH FREGIFWRQ RI JRRG SWDFWEH\
IURP DFLRW WH SDWZHUKLS DQG WKH VXEVHT XHQA& R
FUHDWRQ 6SUQN ZH Z RUINHG VRIHWHURQ D FRP P RC
YIMRQ |RU VDBIQNVJRYHULDQFH  H SRUHG WH VBGIQ
MRXLCH [URP DWADFVRQ VR UWIQARQ DQG WDQUDWAC
JRYHUDQFH SUCGFISBV IQR SIDFWFDOFRQUGHIDARQ
IRU FIMHV 7KH UHXQOV IV WH 9%DQG 7DGIQA
* RYHUDGFH 6WDWAJ\ — D WP HZ RIN GFMJIQHG QR
MPSO® VR GHWUEH ZKDWJRRG JRYHUDGFH \KRX@
@RN @H EXWWR KHS FIMHV PRYH [LRP \MDWI\
VRZ DUV BRFDODFVARQ

$QG WLV LV Z KHUH VIKH QH WFKDSWIUEHJ LV

+i5)$ IV DOR ZRINQ] ZIM WH 0 XQFISDOV RI

' HIHFVNH  RXU DWRFIDWG \WDWJ LIF SDWZHU DQG ViKH

SURMIFVW/ +XQJ DUDQ SLBRWFIW

" HUHFVNH Z LOOSXVWWH %4DQG  7DBIQWV DSSURDFK LQR SUDFWFH VKURXI K D FRP P XQW FR Z RINQJ \SDFH DQG WWH UHYLYDO
Rl LW WYXGHQAP D\ RUWDGIMRQ — VZ R LQWDWYHY GHVI QHG VR WWHQJ VKHQ GRFDOFRQCHFWRQY FUHDW RSSRUXQVHVY | RU
\RXQ) SHRS®I DQG FRQMEXVM VR D WWRQI HUMHQH Rl EHRQJ LQJ

7KHUH LV VWDSGIQN Rl Z RIN DKHDG  7KH P HWRGR®I\ IV QRZ 1Q SOFH WH QH WFKDEDIQJ H LV VR VHH Z KDWKDSSHQY
Z KHQ WP HHW WH UWHD@WV Rl D WP D@FIW ) RUXV WKDWLY Z KHH WH UHDOWAWRI %4DQG 7DGIQV EHILQY FDQ WH
NQRZ ®1GI H Z H KDYH EXLOWRI HWKHUEHFRP H VRP HWLQJ SHRS® FDQ DFWD@ H] SHUHQFH LQ WHIURZ Q FIW"
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2YHU WH SDW PROKMYV  WH
%DQG 7DBIQN WDP 1Q %HONR %D D KDV
EHHQ PRYIQ WH SWRMFW IRZ DG
®FD®  GDWRQ  IWRP  SDUHWY
H S®RUQ) JRRG SWDFWFHV DQG SUHSDUQ)
IRUWH CH WMRJHV Rl P SGP HQMWRQ
2 U WR SXWWMP S® GX=RMU G| IDR

2 H R WH LP SRWIDQM RP HQN Z DV WH
VHFRQG %DQG 7DGIQV SDWZHU P HHWQ)
[Q* WHIVZ D@ * HPDQ Z KHUH SDWZHWY/
IRFXVHG RQ WH CHW WBJH Rl WH
SURMFWDQG WH SIBRWDFWYWHY WDWZ L@
VRRQ EHJ 1Q 1Q SDWAFISDWQ) UHIIRQV 7KH
PHHWQ) ZDV DQ RSSRUMQW VR UHILCH
IGHDV  FRPSDWH  GUIHHQN ®&FDO
SHUSHFWYHY DQG GIVFXW KRZ  SOQCHG
DFMMHV FRX@ Z RUN1Q SUIDFWFH ) RUXV
IWZ DV DOR D XVHI XOP RP HQMR &RN DW
%HONR %D DV RZQ GIHFWRQ 1Q WH
Z1GHU FRQM WRI WH SURMIFWDQG VHH
KRZ RWHU FIMHV DQG WHJIRQV DWH
DSSURDFKIQ) MP LOUFKDEHQ) HV

: H DOR WHDFKHG DQ LP SRUDQWP LBMRQH ZIWIQ RXU WDP  $QQD -DQF]\N =DELRFND DQG $JQHV ND . RZ HM| D
VXFFHW X@ FRP SGMWG WH %DQG 7DOIQV $P EDWDGRU ([ DP DQG EHFDP H FHUAILHG %ADQG 7DBIQV $P EDWDGRY/
7KHLWU VXEP DMRQV Z HIH UHFRI QVHG | RUWKHIU | RFXV RQ DXWHQAF SOFH ELDQGLQ) TXDOV R @H DQG FRP P XQW
FHQAHG GHYH®SP HQV DV Z HODV | RUSUMVHQAQ) %HONR %D D DV D SOFH Z WK D VARQ) DQG FRKHUHQMGHQMNV  7KH
HYDODVMRQ DOR KL KQJ KWG WHLU XQGHUAMDQGIQ) RI WKH VIADVWAI LIF DQG J RYHUDQFH DVSHFW EHKLQG VDGIQAWDWDFVMRQ
DQG UHWIQARQ VWHQI WHQQ) WWH H SHWAWH Z H FDQQRZ EUQJ LR WKH QH[ WWRJ HV Rl WH SURMIFW

$QRWHU LP SRUBQNVSDUVRI RXU Z RN KDV EHHQ H SRUQI JRRG SWDFWFHV 1Q SOFH EWDQEQ)  VXBIQVDWADFURQ
UHWIQARQ DQG ®RFDOFRRSHIDVMRQ ([ DP S®V FROIFWMG LQ WH SIRMIFWY ( [ FH@IQFH ' LWHFVRY EHFDPH D YDODE®!
VRXUFH Rl LQVSILDURQ GXUQ) WH &R FUHDVRQ 6 SUQN Z KHUH SDWAZHY FROMEXWG VR WH GHYH®SP HQVRI WKH % 7
* RYHUDDQFH 6WDWAJ\  7RIHWHU Z H GIVFXWHG Z KDWJ RRG VBXBIQAI RYHUDQFH FRX@ @RRN @\H E\ P DSSHG WH
VDBIQANRXUH [LIRP DWADFVRQ VR UHWIQARQ DQG FROUGHUHG KRZ FRP P RQ J RYHUDGQFH SUGFLS®IV FRX@ EH WDQUDWG
QR SUDFWFH 1Q Gl I HIHQMBRFDOFRQM W ) RU%HONR %D D WKLY DOR P HDQAMDWNQI VRP H YHW SUDFAFDOTXHWRQY
: KIFK LGHDV FRX@ Z RIN KHUIH' : KR WKRX@ EH LQYROHG' $QG KRZ FDQ LQMUIDMRQDOIQVSILDWRQ EH WDQUDWG LOR
RFDODFURQY'

$ ®RQIMGH WHH LOMUECDWRQDODFWYMHY Z H KDYH DOR EHHQ Z RINQJ IQMUD@ RQ GRFDOSURUMHY  SRWQADOVDLY HW
JUWRXSV DQG WH RU DQVDWRQY KDWFRX@ SO\ D URGH LQ WKH QH[ WWRRJ HV Rl %ADQG  7DBIQNV 7KLY P HDQV BRRNQ) DWKRZ
Gl I HHQNV@FDODFVRY — IUIRP SXEQF LOMIMARQY DQG EXVIQHW VR HGXFDWRQ DQG FRP P XQW RU DQVDMRQY — FDQ
FROMEXW VR FUHDWQ) DQ HQYMURGP HOMKDWLY DWMDFWYH VR SHRS®! QRWRQD DWMH P RP HQMAH  GIVFRYHU %8HONR
%D D EXWDAR Z KHQWH\ GHFLGH Z KHWHUVR EXL@S WWHLUI XVWUH KHUH

7KH GHWWMS IV VR EUQ) WHWH HBP HQV VRIHWHU DQG FROAQXH WKDSIQJ) DQ DSSWRDFK WDW LV DXWKHQUE
FRADERWWYH DQG LRRWMG LQ Z KDWP DNHV %4HONR %D D D JRRG SOFH VR @H Z RN GHYH®S DQG W\

7KHUHV EHHQ D ®WIRLQ) RQ
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$V D NQRZ BIGIH SIRYIGHU DQG FRP P XQEDVRC
®IDGHU SDWHU LQ WH %DQG 7DBIQN SURMIFV
(0),( KDV EHHQ DFWYH® FRQMEXWQ) R ERW
NRZGIGIH GHHBRSPHQN DQG  SURWF
FRP P XQIFDWRQ

8 QGHUJ RYHUDQFH P HWRGR®J\ GHYH®RSP HQY
(0),( ZRUHG FRVHO Z VK WH : 3 / HDGHUDX
WH Z KR®I SDUZHUKLS VR @\ WKH | RXQGDVRQ
IRUWH %DQG 7DOIQV JRYHUDGFH \WDWI\
$Q LP SRUDQASDWRI WLV Z RUN Z DV J DWHUQ)
QVSIUQI \XFFHW WRUHV DQG SUDFWFDOVRRG
ILRP  GUIHHQNV VHARY  IRFXVQ) RQ \VDBIQ
DWADFVRQ DQG IMWIQARQ S@FH EWDQEIQ) DX
P XM BIYHO JRYHUDDGFH  7TKHVH  FRQMEXWRQ
I HG LOR WH ( [ FHEIQFH ' LWHAVRY D YLWXDODQX
HDM VR XVH FREGFURQ R JRRG SWFWFHV
Z VK SDWAFX®U DWMQARQ VR DSSURDFKHV WD)
FDQ VXSSRW@®JJIQ) DUHDV (0),( DOR VRR!
SDW 1Q WH RQUH &R FUHDMRQ 6SUQ
- RIWKRS ZRINQJ VRIHWHU Z WK SDWZHWY \E
WKDSH WH 9%DQG 7DOIQV VRROW WKURXJ k
LQCRYDWYH DQG FUHDWYH FR Z RINQJ P HWRGV
- KO WH PDLQ : 3 DFWMMHV DUH VFKHGX®IC
| RUWH QH WSHURGV SUHSDUDWRQV DUH D@HDG\
XQGHZ D\ ' XUQI ERW SURMIFWP HHMQIV WK
SDUWGHUKLS GMFXWHG WH XSFRPILQI VAV
ZKI® (0),( ZRUWHG ZIW WH /3 DQG : 3
/HDGHU \R D Q DFWMMHV DQG GHDGICH
DFIRW WH VER ZRW SDFNDJHV $V SDWVRI
SLERWDWHWP HOW $ DFWYMHV (0),( DOF
GHYH®RSHG WH Z RIWKRS P HWRGR®J\ | RUWKF
FR GHYHBSPHQN Rl WH SI®RW DWHWP HQ
PHWRGR®J\ SWRYIGIQJ D EDWV IRU W
DPYMHV SOQQHG | RUWH QH[ WSHURG

) DFH VR IDFH FRRSHIDURQ DOR SM\ HG DQ [P SRUDQNURG! GXUQJ WKLY SHURG (0),( SDUAFLSDWG LQ WKH . IEN Rl
0 HHWQJ LQO DUFK Q' HIHFVNH +XQIDU DQGWH QG 3DWAZHUO HHWQ] LQ-X® 1Q* HIVZD@ * HPDQ $W
ERW P HHMQIV (0),( SUHVHOMG WH FRP P XQFDWURQ UHDWAG VMW Rl WWH SDUWZHUKLS DQG LOARGXFHG WWH XSFRP LQJ
DPYMHV XQGHU: RUN3DFNDJH

&RP P XQFDWRQ DFWYMHV DOR JDICHG VARQ) PRPHQMP GXUQ] WH SHURG $V FRP P XQFDWRQ ®GIDGHU (0) (
OXQFKHG WH SURWFWGIYHOFRP P XQFDWRQ DFYMHY DQG VXSSRWMG SDUHLY LQ WHLURZ Q FRP P XQFDWRQ HI | RUV
.H\ DFKIHYHP HQV LQFOGHG WH GHYH®SP HOVRI SIRMFWWP SOWV : RG DQG 337 SUHSDIDMRQ RI FRQMQWIRU
SDWHWA Z HEVWV WWH @XQFK DQG P DQDJI HP HOARI WKH SURMIFWGBIYHOVRFLDOP HGLD FKDQHY DQG Z HESDIH DQG WKH
GHYH®RSP HOMR WH SIRMIFWBIYHOFRP P XQIFDWRQ S@Q 7KH | LWMVHL HZ BMWMU Z DV DOR SURGXFHG VR HWHU Z VK D
SIRMFWYIGHR KHGLQ VR JLYH %DQG 7DGIQV D VAWRQ) DQG UHFRJ QVDE®! FRP P XQIFDWRQ SUMVHQRH TURP KH HDL®
WDJHVRI [P SGP HQBVRQ
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UHOVMRQY HI | RW WKH J RDOZ DV VR KHS SDUWAFLSDQN EHWMUXQGHUADQG WH GIMAMFWAY DP ELYDBIGRH DQG VR YWD EHVW
SUDFWFH H[ DP S®! LQ WH [ HG Rl SOFH EWDDQEQ) 6RRQ-X®  WH JURXS WDYHBIG \R 6] F] HFLQ Z KHUH RXUFRQBFW
SHURQ WHSRUMG RQ WH LQUDWRQ DQG P SGP HOMVRQ R WH GFDOS®FH EWDQGEIQ) FDP SDLIQ DQG KRZ WH FIW
FROAQXHV VR Z RUN Z MK WWR MGFH

2 QWH VHFRQG GD\  WH J URXS H[ SGRUHG WKH GMMFWY VRXUMP RITHUQIV RQ 8 VHGRP ) LAV Z H YMWMG WH 1 DP LO® KRWO
~&D\D ) DP LID ™DQG DIALZ DUG VKH SDUWAFLSDQN Z HUH DE®! VR J HWD | LIAKDQG RN DWRXUMP RQ WH MDQG GXUQJ D
YOMVWR WH EHDFK

$1WUVE R YHY LOMQULYH GD\V WH SIRMIPWSDWAZHWY KHDGHG EDFNKRPH DQG ZH DVKRW DUH BRRNQJ | RIZ DUG VR \KH
HWPHMQ 1Q 3RDQG WLV \SUQ) SQADWHQ ZRW Z 1@ FROAQXH GFD@® RQ LP SGP HOAQ) WH FXUHQNZ RWN
SDFNDJ HV
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* RJIROQD PHDQ@Z KIB! LV VHHIQ) ERWK UAWLIQ] REGHU UHMGHQN DQG DQ IQ®Z R \RXQ) |DP LGHV Z KR DSSUHFLDWA KH
DFFHWELDN DQG TXDON RI RFDOVHWFHV

~: H DWH ZRINQ VR \WHQI WHQ WLV WHQG DQG GHYH®RS RSSRUXQUHY WDWHQFRXWDI H \ RXQ) SHRS®! VR WD\ 7KLY LV
DERXWZ RUIN DQG GHYHBRSP HQWEXWDOR HYHIGD\ @H UHDMRQKLSY DQG VKH | HHAQJ VKDW RX FDQ SXUWXH \ RXUSDQV 1Q
\RXURZ QWRZQ™D\V(ZD =G\ E IUIRP WH * RIRAD 0 XQFLSDCR | LFH

7KH FRVH IHDMRQWKLS EHVE HHQ . WDDSNRZ IFH DQG * RIRY 1V DQRWHU LP SRUDQAVDWHW 5HUGHQN DOHDG. X\VH NREV

VHIMFHV GIMVXUH \VKRSSLQI DQG FXOXUDORSSRWXQMHY DFURW ERW VRZ QV 6 KRUWGLWBGFHY DOR P HDQ G/ WP H VSHQW
FRP P XWQJ DQG P RUH WP H IRUIDP IO LOMUHW DQG FRP P XQW @ H

%UDQG 7DBIQN Z LOOKHS WDQUDWA WHVH \WHQI WKV DQG GMRQY 1 URP ( XURSHDQ SDWZHLY QR FRQFUHW GRFDODFRQY

IQFOGIQ) FRRSHWDVMRQ Z IMK EXVIGHWHY VFKRR® DQG \ RXQJ' SHRS®! VXSSRUM RUHQWHSUIHQHXUKLS  SUIRP RURQ Rl GRFDO
FDUHHURSSRUMQMHY DQG WARQJ HUGONY Z W SHRS® Z KR KDYH Gl WWKH UHJ LRQ

7KH JRDOLY QRWMP S® VR SURP RWM . IDSNRZ IFH DQG * RIRID WLV VR LGHQAI\ DQG WAHQI WHQ WH UHDOUHDVRQV Z K\

VDBIQMG SHRS®! FKRRVH VR WD\ FRP H RUUHMLY

* DIQ7IPH 9.0 FRQQHFMRQY ' IVFRYHU< RXU7D®IQW

JWDSNRZIFH  * RIRID : KHWH 7DBIQN IRZ V
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