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6 INK 1 HXIRGLYYHUMW 1 HV¥ RUN

7KH 6INK +XP DQ 5L KW * LRXS KHUHDIWUWHHUHG VR DV6+5* VD 1 RQ
* RYHUOP HOWO2 W DQMOMRQ 1* 2 Z MK 6 SHADO&RQUXGDWYH 6\\XV DW

WH 8 QWG 1 DWRQV

0 U&DURV $ LEXWORWEHI DQ KLV IWR®GIDVD + XP DQ5LKW2 IIIFHU  3LRMRV
&RRUGIODVRUIRUWHG+5* 1Q1 RYHP EHU

$ P RQJ WWDURXV RWHUSIRMAV KH HABEQAKHG DQG P DIQWILQVWH 6+5* V
6INK 1 HXURGLYHUIW 1 HVE RUN SLRMPW 7KH DIP V DQG REMPAYHV Rl Z KIEK
DUHDVIR@Z V

e $CGGUHW DQG WM DZ DUHOHW RI WH DAXHY WDW QHXIRGLYHUH
1QGLYIGXDY DVZ HODVWHUIDP @RV 1TUHQGY FDUHW HW  IDAH Z KIOW

DFFHVWMQ) WHU®FDARP P XQIW DQG UHDI LRXVIQWMWRQY

e +RW\6 SHADO{ GXFDWRQDOL HHGV DQG ' MDELDAHN  KHUHDIWU UH HULHG \R
DV6(1' HQIDIHP HQWHYHQW DWLHDI LRXV DQG FRP P XQW LOVAMWRQV
IOWHS QWG . LQIGRP  |RUQHXLRGLYHUWH FKLEGUHQ DQG DGXGVDQG WRWH
Z KR DUH F®WH VR RU FDWH IRUWHP  7KH SUP DU REMPAYH Rl WHWH
HYHOW LV VR QAMQ VR WH FRQFHUDV Rl WH DIRUHP HOWRQHG SDUAHV DQG
WHQ VR XSWIOWH FROFHIDHG RU DQMVDMRQ RQ Z KDWWH  FRX@ EH
GRIQJ VR P DNH WHUEXI@IQI VDQG SLRILDP P HVP RUHZ HBRP Q) DQG

OXUMUQI HQYILRQP HQWIRUQHXURGLYHUWH FKLEELHQ DQG DGXWV

e« (MBEQK D QDWRQZ IGH VXSSRUN QHY RIN [IRU IDP IdHV Z IW
QHXLRGLY HUWH FKLGUHQ DQG DGXWV

e« 5XQP HGIFDCSWDPMRQHU BIG 6( 1" WDIQIQJ GD\ VIRUWRWH 1Q SRVMRQV
RI DXWRUW Z IWIQWHUUHD IRXVRUFRP P XQIW LOVMARQY
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6 INK 1 HXIRGLYYHUMW 1 HV¥ RUN

o 5XQP HGFEDCSWDAMROHU GIG6(1" WDLQQJ GD\ VIRU8. SRIOAH RIIIFHW
DQG VXSSRUNAMI |

e $IWUVBOLQ) VR WH SDUHQW DQG FDUHUY HQI DI HG 1Q RXU QHVE RWN Z H
WXEVHTXHO® GHAGHG VR EHIIQ FRRUGIODWQ) OHXLRWSLEDO DQG
QHXLRGLYHUH \ RXW HQJ DI HP HOAHYHQW 7KH SUP DU REMPAYH LV \R

IRW H J HOXIOH DQG WKEMMAQI UHDMRQWKLSY EHVE HHQ QHXLRWSLFEDCDQG
OHXLRGLYHUH\ RXW

e )IOD® ZH DOR SWHSDWH IQRWP DWH QMDWWH DQG H SOQDVRU
YIGHRVIRUSDUHQW DQG QRQS LRI HVMRQDAFDUHUWRQ EXWORWIP WG VR WH
IR@RZ LQJ \RSLIEV

L $ GYLFH IRUSDUHQW DQG FDUHW/ RQ KRZ  EHVWR \DIHI XDUG WHU FKI@ RU
WHP \VHYHV DJ DIQWAQHI DWYH IOMUDPARQV Z IW WH SRTFH RUWH FUP 1QDO
MVAEH VWP 1Q ( QI @QGDQG: DBV

IL $GYLFH IRU SRIFH RIIFHW DQG VXSSRUMMDII RQ Z KDWEHKDYIRXW RU
SHURQDO FKDIDRMUMAEY P LJKWEH LOGIFDVRUY WDWDQ LQGLYIGXDOKDV D
QHRQ QHXLRGLYHU HQW FKDWDRMUMAE  Z KDW YHEDO DQG  RWHU
FRP P XQIEDWRQ WIKQITXHV VHHP VR Z RUIN EHVWZ M WRH Z W THERQ
QHXURGLYHU HOQWFKDIDRMUMAEY DQG D P\ UDG Rl RWHU EHWV SUDRAFH
VXJ J HARQV'

Il : HDUHDOR SLRGXAQ) WDIQQJ SWRIDP P HV\R HQKDOFH HP S® P HOW
RSSRUXQMHY 9RW IRU WRWH Z I  QHXLRGLYHW HOW FRQGMRQV DQG
HP S® HUW/DO\H

7R 110G RXWP RUH SGDVH FIEN KHUH RUYIMWRXUZ HEMW \KUW QIR
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KDWV$ XWAP "

7KH GHIQMRQRI DXWP KDVFAKDQJ HG RYHUMP H DQG FRQAXHV\R HYRYH DV
ZH XQGHUMIQG PRWH $XWP LV D FRP SO QHRQ GHYHRSP HQWO
GLVDELON WDWDITHRVWH Z D\ D FKIG FRP P XQEEDWV LOWLDRW DQG UHDWV
R WH Z RUG DIRXQG WHP  7KH XQGHUDIQJ FDXVHV RI DXWP DUH VIAMD
XQFHUBL) +RZ HYHU IWDSSHDU/ @HO [LRP RQIRIQ) UHMDUK WDW
FKHP LFDO P EDOQFHV 1Q WH EWIQ JHOHWE IDRRUY/ DQG ELRP HGLIFDO
GMMUEDQRHVP D\ EHFRQMEXVRUY

7KHWHDWHRWHUQDP HVIRUDXWAP XVHGE\ VRP HSHRS®! VXK DV

e $XWP 6SHAAXP ' DMRUGHU $6'  7KDWVWHP HGIEDGDDP HIRUDXWP

e $\SHUHUV6\ QGLRP H 7KDWV/XVHG E\ VRP H SHRS®I R GHVRUEH DXWAE
SHRS®! Z W DYHDJ HRUDERYH DYHLDJ H LOW@I HOFH SGD\VH \HH EHRZ
IRUP RUHLQIRLP DWRQ

$XWP 1V GHMAUEHG DV D VSHRAXP GMRUWGHU Z KIFK P HDQV WIDWHKL@GUHQ

DQG DGX@V FDQ EH DI 1HAMG LQ GLIHHQZ D\ V \RP H \HYHUHD DQG RWHW/1Q

PRUH WEW® ZD\V +HQFH Z K\ \RX P D\ KDYH KHDUG WH SKWDWH WDW
VRP HRQH IV RQ WH \SHRAXP  $ @FKIEGUHQ DQG DGXW Z W $6' Z L@EH

DIIHAMG E\ D LDQIH RI FIKDIDRAMUMAEY Z KIFK LOQFXGHY D@RUVRP H Rl \WH

IRCRZ 1QJ

o ' LIIEXGHV Z M VRADO IQMDPARQ SWREGP V Z W \VRADO WHDMRQWKISY DSSHDUQY
LODSSLRSUDW RUSD!\ 1QJ @MBI DWMQURQ VR RWHU/ RIWQ LQGIQI WH DPARQV DQG HP RURQVR
RWHUVARQIXMQJ

e ' LIIEXOV Z W GHYHRSIQJ [P DI IODWRQ SIRE®P VIQ GHYHRSIQJ P DJ L.ODWYH S@\ RUKDYLQJ
D @P WG LDQIHRI UHSHWAYHDQG W IG S@\  GLLIEXGHVZ W SOQQQJ DQG SLREGP  VROLQJ

o " UIEXW Z W VRADO RP P XQEFDWRQ SWREGP V 1Q GHYHBRSIQ) VSHHK RU SXWBRWXO
FRP P XQFEDWRQ Gl LEXOMHYVXMQI RUXQGHUIMBQGLQI KDQG J HMXXUHVRUIDADOH SUHWMRQV
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KDVW$ XWP "

,Q DGGIMRQ HKI@GILHQ DQG DGXW Z W DXWwf P D\ WR D J UIHDWIU RU GMAHU
H WIQWKDYH GLI LEXGAHVZ W

¢ 6HD KHS W@ VXFK DVZ DWKIQ) \RIGMQJ [HHGIQ) GUAWQI HW

3K\ IFDONL@ VXFK DVFDWKIQJ) D ED@ED@QAQ] RSHAQI SDANHW KRTGIQJ D AD\ RQ HF!

e /DQIXDIHWL@Y VXFK DVXMQI DQG XQGHUMBQGIQI WH YDURXVFRP SRQHOWRI @QI XDJH ) RU
LIOWDQFH WH GMAQPARQ EHVE HHQ KH RUVKH Z KDWRU Z KHH  RQ RU XQGHU DQG \R RQ'
$VZ HODVIR@RZ 1Q) LOWMKPARQY

e $FDGHP IF W@ DOMRXJK WLV IV RIWQ GXH VR WH DIRUHP HOMRQHG GLILEXGHY Z W WH
SIRAHWMQI Rl @QJ XDJ HDQG MXHVZ W J LRXS GDUIQY

* $WMOURQ

e QFROWMMOAVHQWRU LOSXW\XAK DVEHQI XQGHURURYHU VHOMMWYH VR VRXFK WL WUV LI KW
VRXQGV VBVIMVDQG WP HY

e 6GHSIQJ SDWALLV
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KDW& DXMHVS XWP "

1 RERG\ NORZ VSUHAVHD Z KDWDXVHVDXWR RULL MKDVD FDXVH 5 HVHDUK
\XJJHW WDWDXWP GHYHBRSV ILRP D FRP EIQDWRQ Rl JHQOHWE DQG

QRQJ HQOAME LQI XHQAV

7KHVH QI OHQAHV DSSHDU R IQPUHDVH WH UMN WDWD FKI@ Z LOGHYH®RS
DXWP +RZ HYHU MV (P SRUBQWR EHDULQ P 1OG WDWOFUHDVHG UMW LIV QRW
WH \DP H DV FDXVH )RU H DP S® \RP H JHQH FAKDQJ HV DWRADWG Z LK
DXWP FDQ DOR EHIRXQG LQ SHRS®I Z KR GR QRWSRWHWDQ$6' GIDJ QRWV
6P IOUD QRWHYHU RQH H SRVHG WR DQ HQYILRQP HOWO UMW IDRRU IRU
DXWAP Z LOGHYHRS DXWP ,QIDRVP RWZ LORW

* HOHWEV

5 HVHDURK W@ XV WDVWDXWAP WOQGVVR UXQLQ IDP L@HV \R IMFDQ DI HAABHRS ®f
IOWHVDP HIDP 1©® &KDQJHV1Q FHUMLO J HOHV LOFUHDVH WH UMN WDWD FKILG
Z LOGHYHRS DXWP | D SDUHQWADULHVRQHRUP RUH RI WHVH J HOH FKDQJ HV
WHQ WH P D\ SDW MRQ R WHU FKI@ HYHQ LI WH SDUHQAGRHY QRWKDYH
DXWAP WHP \HYHV

2 WHU WP HV WHWH J HOHME FKDQI HY DUMVH VSROWQHRX\W® 1O DQ HDUD
HP EU R RUWH\SHP DQG HJJ WDWFRP EIQH\R FUHDW WH HP EU R $JDIQ
WH P DNRUW Rl WHWH J HOH FKDQJ HV GR QRWFDXVH DXWAP E\ WHP VHOYHV
7KH MP SO® L.QFUHDVH WH UMW Rl GHYHRSIQ) DXWP &RQHTXHOD WP D\
\RP HAP HVEH SDWHG RQ R D FKI@ E\ WHUSDUHQW HYHQ LL WH SDUHQW GR
QRVKDYHDXWP WHP VHYHV
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KDW& DXMHVS XWP "

(QYLLRQP HQW

5 HVHDURK DOR \KRZ V WDWAHUBLO HQYLLROP HQWOLQIXHORHV P D\ I XUMHU
LOFUHDVH RUUHGXFH WH UM RI LQGLYIGXD® GHYHBRSIQ) $6' 3DUAEXDWD 1Q
IOGLYIGXD® Z KR DUH JHOHWD@ SLRQH VR WH GMRUGHU ,P SRUBQW®  WH
LOFUHDVH RU GHRUHDVH 1Q UMN DSSHDW VR EH \P D@RUDQ. ROH Rl WHVH UMN
| DRRUY/

OFUDVHG 5N

«  $GYDQPHG SDUHOMNDI H HWHUSDUHQW

« 3WHIQDQR DQG ELUM FRP STFDWRQV HJ H WHP HSUHP DWUW SEHRWH  Z H\V@®Z ELUMK
Z HIKWP XGS®! SUHI QDOAHVIE LQV WISOW HF' @

*  3HI QDQAHVVSDFHG ®WWDQ RQH\ HDUDSDUN
" HHUHDVHG 5 IWN

«  3UHQDWDOYLVDP LQVFROWIQIQ IRTEDAG EH RUH DQG DWARQFHSWRQ DQG WULRXJ K SUHI QDQR

%4 DIQ YAR®R] \

+RZ GR WHWHJ HOHWE DQG QRQ J HOHWE LQI OXHORHVJ LYH UVH VR DXWP " 0 RW
DSSHDUWR DI | HRAFUXADCDVSHAV Rl HDUD ELDLQ GHYHBRSP HQW6RP HDSSHDU
R DIIHAMKRZ ELDIQ QHUYH FH@Y RUQHXLRQV FRP P XQIFDW Z W HDFK RWHU
2 \WHU/DSSHDUWR DI IHAKRZ  HQW.H UHI IRQVRI WH EWDIQFRP P XQIEDW Z LW
HDRK RWHU 5 HHDUK FROAOXHV \R H SERUH WHVH GLLIHUHORHV Z W D IRFXV
RQ GHYHRSIQJ WHDW HQWDQG VIXSSRUNMWDWDQ P SLRYH TXDQV Rl @H
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1 RW& DXVHG %

YDG SDUHOWDY

9 DFAQHV VIXFK DVWHO 0 5 YDFACQH

e ' IHW

e 1 RULVIMDQ QI HPARQ WDWADQ EH\VSUHDG VR RWHUSHRS O
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Y KDYIRXLDCE KDLDRMUINMEY

6RADCRRP P XQFDWRQ ,QWDPARQ & KD@BIQJ HV

2 IWIQ DXWME SHRS®! 11QG IWGLLIEEXGWR IOMUBUHWERW. YHLEEDODQG QRQ
YHLEEDODQJ XDJ H VIXFK DV KDQG J HMMUHV RUVRP HRQHVVRQHRI YRIFH 6RP H
DXWME SHRS®! DUH XQDE®! VR VSHDN RUKDYH @P WG \SHHK Z KIOWRWHUY/
KDYH YHU JRRG @QI XDJH WIQ EXWMAXJI J B VR XQGHUMDQG WIQJV @\H
\DUDW’ RUVRP HRQHVVRQHRI YRIFH

2 WHUVRADCORP P XQEEDWRQ FKD@IQJ HVIOFXGH

« 7DNIQJ WIQI VOMD® RUQRWKQGHUABQGIQ) DEVWDRNARQAHSW DQG LGHDV
e 1HHGIQ H WD WP HWR SLRFHWIQIRLP DWRQ RUVR DQVZ HUT XHWRQV

e S5HSHDWQ Z KDVRWHU/\D\

$ XWWMF SHRS®I RIWIQ KDYH GLILEXAV UHDGIQ] RWHUSHRS®! UHRJ QMQJ RU

XQGHUMIQGIQ) RWHUY 1HHIQI V DQG IOMMRQY  DQG H SUIHWMQI WHURZ Q
HP RARQV 7KLY FDQ P DNH IWYHU KDUG IRUWHP R QDYLIDW WH VRADO

Z RUG DIRXQGWHP % FDXVHRI WL DXWMF SHRS®I P D\

e $SSHDUW EHIOWHOMMYH Z KHQWH DUHOQRW
e 6HHNRXWAP HD®QHZ KHQ RYHURDGHG E\ RWHUSHRS®IRUE\ \IWXDWRQV
e 1 RWHHNFRP IRUNWRP RWHUSHRSG!

e $SSHDUWR EHKDYH VWDQIH® RUIQ D Z D\ WDWY WRXJ KWW EH VRAD® LQDSSIRSUDW RU
QDXIKW LQFKIGLHQ

e )IQGIVKDWG\RIRLP IUHQGWKISV
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Y KDYIRXLDCE KDLDRMUINMEY

SHSHWAYH /1P M %KDYIRXU

$ XWME SHRS®! RIWQ SUHHUVR KDYH LRXWOHV VR WDWIKH NQRZ  SUHRVHO
Z KDWVJ RIQJ VR KDSSHQ LDWHUWDQ | HHIQ) GNHWH. DUH LQ WH XQNQRZ Q
7KH P D\ Z DQWR WDYHOMHVDP HZ D\ VR DQGILRP VFKRRCRUZ RWN Z HDU
WH\DP HFBRWHYRUHDWH DR WH\DP HIRRG | RUEUHDNI DWW

<RX P D\ QRWH WDWDXWME SHRS®I VRP HAP HVUHSHDWP RYHP HQW \IXFK DV
KDQG I@SSIQ) LRANIQJ RUWH UHSHWAYH XVH RI DQ REMPAWXAK DVVE LLIQJ D
SHQ RURSHQIQJ DQG FRMQJ D GRRU 7KLV LV NQRZ QDV WP P Q) DQG IV1Q
IDRWRP HIQJ) WDWZ H D@GR R FRQQHPMR WH P P HGIDW HQYLLRQP HQW
DURXQG XV ) XUMHP RUH DXWME SHRS®! RIWQ HQJ DJ H 1Q WHVH EHKDYLRXUY/
R KHS D@ WHP VHOYHV Z KHQ WH DUH VWHWHG RU DQJ IRXV EXWP DQ
DXWWIE SHRS®I GR MEHDXVHWH 110G IMWHQWR\ DE®!

5 RXWOH FKDQJ HV FDQ EH KLJK® GMAHWMQI H SHUHQAHV | RU DXWME SHRSO
DQG P DNH WHP YHU DQ IRXV ,\WFRX@ EH D MP S® FIKDQIH @\H D EXV

GHWXU RUKDYIQJ W GHDCOZ IW D ELJ J HU FKDQJ H RUHYHQMINH 9 DMDNKLRU

FKDQIIQJ VAKRREY RU IDAQI XQFHUMIQN DWZ RUN WDWFDQ WL J HU WHU
DY HW

6HOWRU ' LLIHUHQAHV

$ XWME SHRS®IP D\ H SHUHQPH RYHURUXQGHU VHQUMYIW VR VRXQGV VRXFK

\DVMV VP HY @ KWFRGXU/ WP SHDWUHVRUSDIQ ( WHOWD@ D@RUVRP H
Rl WHVHQWHV ) RUH DP S® WH P D\ 11QG FHUBLQ EDFANJ LRXQG VRXQGV @\H
P XVE 1Q D UHMVXDQARUD KRS XQEHDIDE® ®XG RUGMADRAMY) 7KLY FDQ
FDXVH DQ LHW RU HYHQ SK\ MFDOSDIQ 0 DQ\  DXWME SHRS®! SUH HU QRWR
KXJ GXH VR GMRP IRUN Z KIFEK FDQ EH P IMOQWUBUAWG DV EHQI FRG RU

¢A

$87,60 63(&7580 ' 625" (5 38* (

+

852' ,9(56,7<
7025

RO




Y KDYIRXLDCE KDLDRMUINMEY

0 DQ DXWME SHRS®I DYRIG HYHU GD\ MVYDWRQVEHDXVH Rl WHUVHOMAY LW
MXHY 6FKRR® Z RINSOFHV DQG VKRSSIQI FHOWHY FDQ EH SDUAEXDUD
RYHZ KHP 1QJ DQG FDXVH VHOVRU RYHURDG 7KLV P D\ P DQUHWIQ DXWME
IOGLYIGXD® FRYHUQJ WHU HDUY RU FBIQRKIQ) WHU IMV Z KHQ IDFHG Z LW
VXK VHOWRU RYHURDG IRU H DP S®I Z KHQ WHWMH DWH ®XG QRMAV
+RZ HYHU P DQ MP S®I DGMWR HQW FDQ EH P DGH VR P DNH HYHU GD\

HQYLLROP HQWP RUH DXWP [UHQGO

QMM , QMLAMV

0 DQ DXWME SHRS®IEXVE\ QR P HDQVD@KDYH LOMAH DQG KLI K® |RFXVHG
LIOMUHWW RIWQILRP D DD \ RXQJ DIH 7KHVHFDQ AKDQJ HRYHUMP HRUEH
QHRQ

$ XWME SHRS®I FDQ EHFRP H H SHUN 1Q WHUVSHADAQWUHW DQG RIWIQ CNH
R VKDUH WHUNQRZ GIGIH ) RUH DP S®! * UMD 7KXQEHU VIQMOH LOMUHW

10 SIRWPAQ] WH HQYLLRQP HQW

/ INH DOSHRS® DXWME SHRS®! JDIQ KXJH DP RXQW Rl SGDVXWH ILRP
SXUXIQ] WHU LOMUAMA DQG VHH WHP DV IXQGDP HQBOWR WHU Z HOEHQJ

DQG KDSSIOQHW

%HQ) KL KO IREXVHG KHGVP DQ\ DXWME SHRSGI GR Z HOGDFDGHP LIFD@ RULQ
WHZ RINSORH +RZ HYHU WH FDQ DAR EHFRP H\R HQJ LRWHG LQ SDUAEXDU
VRSIFVRUDPAY MHVWDWKMH  QHJ BRARWHUDVSHRV Rl WHUQYHV

. KIOWAVRP H DXWME LQGLYIGXD® P LJ KWKDYH [OMOH LOMUHAVW WLV DMOW
FRP P RQ Z W D@DXWME [QGLYIGXD® 6RP H LQUWMDG SUH HU YDUHW [Q WHU
GD\ VR GD\ DPAYIMHV DQG Z RIN 6R QRWD@DXWME LQGLYIGXD® KDYH WH

\DP H SUH HUHOAHV
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UKDYIRXIDCK: KDLDRWUNWEY

([WHP H$ Y IHW

$Q IHW VD UHDOGLILEXW IRUP DQ' DXWMEF SHRS®I SDUAEXODWD 1Q VRADO
MWDWRQV RU Z KHQ IDAQJ FKDQIH WHDQ DIIHAAMD SHURQ SM FKR®RJ LFD@
DQG SK\ MFED@ DQG FDQ P SDRAMKH TXDON RI @H IRU DXWMF SHRS®I DQG
WHUIDP 1@HV

MV YHU [P SRUBQWRUDXWME SHRS®! VR GDUQ VR UHFRI QVH WHU WL J HYY
DQG 11QG FRSIQJ P HAKDQWP V \R KHS WHGXFH WHU DJ W +RZ HYHU
QHXLRW SLFDO LQGLYIGXD® DOR QHHG VR EH DAFRP P RGDWQJ \RZ DUGV WHWH
FRSIQJ P HAKDQMP VR KHS DXWME LOGLYIGXDM 1Q VVYDWRQV WDWMH,  11QG
GLILEEXOV 3DUAEX@DUD DV P DQ DXWME SHRS®! FDQ KDYH GLLILEXGV
UHRJ QMQJ DQG UHI XOWQ) WHUHP RWRQV
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0 HUWERZ OV 6 KXWBRZ QV

0 HUBRZ QV B6KXWERZ QV

KHQ HYHU WIQJ EHFRP HV \RR P XAK DQG RYHWZ KH® IQJ IRU DQ DXWME
SHURQ WH FQ JR IQR D P HWBRZ Q RU \KXVBRZ Q 7KHWH DWH YHU

LOMQVH DQG H KDXVAWQJ H SHUHQRHV

0 HOBRZ QVKDSSHQZ KHQWRP HRQHEHFRP HVFRP SGMD RYHZ KH® HG E\
WHUPRXUHQWAXDWRQ DOG WP SRUDUG® GRVHVEHKDYIRXIDAFRRQAWRO 7KIVERW
Rl FRQAMROFDQ EH YHLEDO HJ WKRXWQJ WUDPIQ] RUIIQ] HR RU
SK\ MEDOHJ NENIQ) OWKIQJ RXWEMQJ HW  RUERW

0 HOBRZ QV LQ FKIGUHQ DUH RIWQ P MBNHQ |RUWP SHUVBQWIXP V3 DUHOW
DQG WHU DXWME FKIGLHQ RIWQ H SHUHQRH KXUAXO FRP P HQW DQG
MGJ P HOBOAMUAVILRP BGMW/XQGHUAMDQGLQ) P HP EHUVRI WH SXEQE

6 KXVBRZ QV DSSHDU BGMW LOMOVH VR WH RXWIGH Z RUT EXWFDQ EH HT XD@
GHELOAWQ] 6KXVBRZ QV DUH DAR D UHVSRQWH \R EHQJ RYHZ KH® HG EXW
PD\ DSSHDU PRWIH SDWMYH HJ DQ DXWME SHURQ JRIQI TXIHWRU
\Z IMKIQJ Rl
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S XWP 0\ WV

$ XWME SHRSGIHWHUKDYHYH) BZ LOM@I HOFHRUYHU. KLI K LOW@I HQFH
7UXW $ XWME SHRS®IFDQKDYHDQ. GIYHCR! LOW) HOFH

JQGLYIGXD®Z KR SRWHWDXWP FDQORWKDYHDQ RWHU FRQGIMRQ
7UXW 6RP H DXWME SHRS®I DOR KDYH GDUQIQI GIVDELDAHY RU RWHU FRQGIMRQV
\IXFK DV
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7KLY P HDQVWDWAMH P D\ 11QG MKDUG VR SLRFHW IQIRWP DWRQ 1Q WH \VDP HZ D\
DV RWKHY RUWR &RN DIWU WHP VHOYHV DQG WHLHRWH P D\ QHHG D QMBI EMWRI
DGGMRQDKHS 1QWHUGDIO QvHV

$XWP DQG$ VSHUI HUVM QGLRP HFDQEHFXLHG
7UXM $XWP RUS VSHU HUVM QGLRP H VD @HRQI FRQGIMRQ MY QRWDQ LApHW

RUD GMDW DQG WHHRWH IWHDQORWEH FEXWHG +RZ HYHU Z IW WH W KW
VXSSRUND@DXWME SHRS®GI FDQ @QYH I XA @YHVRI WWHURZ Q FKRRMQJ
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S XWP 0\ WV

JQGLYIGXD®Z KR SRWHWDXWP DWH RD]\ RUP DG
7KXW ,QGLYIGXD® Z KR SRWHW DXWP DWH QRW AD]\ RU P DG DQG
FROWHT XHO® WH VKRX@ QRWEH @EHMIG DVVXFK 7KH P D\ KDYH DXWP
DQG D P HQBCKHDOK FRQGIMRQ ERW RI Z KIFK FDQ EH P DQDJ HG RUWHDWG
WR KHS WH LOGLYIGXDAIYH D I XOLQ) @H DQG FROMEXW VR VRAHW

$ GXOV DQG FKLGILHQ Z KR SRWHW DXWAR OHHG VWRQJ GIVAST@OH DQG
R EH NHSWOQ@H HYHQ\VKRXWGDWR Il WH SUREGP
7UXW ,QGLYIGXD® Z KR SRWHW DXWP P D\ KDYH D IHZ RUD WDQIH R
VHYHUDOGLLI LEXGMV 7KHVH GLLILEXGMV VKRX@ EH IGHQWIHG DQG WH LQGLYIGXDO
VKRX@ EH\VXSSRUMG LQP DQDJ QI WHP DQG 1O 11QGIQ) DSSIRSUDW FRSLQJ
P HFKDQIWP V RUDSSIRDFKHV \R GHDOZ W VWWDWRQV Z KHUH WH GLLILEXGAHV
P D\ RAFXU 6KRXWQJ DWKH DXWAME SHORQ VBXQAMQ) WHP RUW@Q \WHP
\R ID@QQ@H FDQ FDXVHWH LQGLYIGXDOR KDYHD P HUBRZ QRUVKXVERZ Q

) RUH DP S®1 U DQ DXWMF FKI@ UHT XILHV D VMWLRXWOH | RUVAKRRO LOFXGLQ]
WH WDYHOLRXW EXVWWH SDUHQWRU FDUHU LV | RUFHG VR VDNH DQ DOMUQDWYH
LRXW GXH W WDI [ IF RULRDGZ RINV - WY [P SRUMQANR KDYH DQ DSSURDHK 1Q
SOHW KHS WH HKILG FRSHZ W WDWKDQI H

$XWP  1VI HOQGHUVSHHLLF
7MW $ XWP LV QRWI HQGHU VSHALLE 0 D@V DQG IHP D@V FDQ ERW SRWHW
DXWAP
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LDJ ORMYV

2 EVDIOQJ D GIDJ QRVVRI DXWP KDVMDI KD GLLIHHQWRXWAV GHSHQGIQJ RQ
WH SHORQVDJIH

&KIGUHQ

7KH I LUAVAMS VR VSHDN VR \ RXUFKL@E V* HOQHUDCBLDPARQHU * 3 RUKHDAM
YMWRU +RZ HYHU DV WH DWH XQINH® VR EH DXWP \SHADOW WLV
IP SRUBDQMR EH FBDURQ\ RXUUHDVRQVZ K\ \ RX Z DOWWHP VR LHHU\ RXU
FKL@ | RUDQ DXWAP GIDJ QRVME DWHWP HOW

7KH* 3 FDQ UHTXHVAD SDHGIDWIE DWHWP HQWZ W D \SHAD@MWZ KR Z L@
Z DOMR NQRZ \ RXU FROFHIQV DBQI Z I \ RXU FKIGV \k P SWRP V DQG
GHYHRSP HQBOMRXUDH 1Q GHSW ,\WFDQ EH XVHXOWR SWHSDWH IRU WLV
DWHWP HQWOQ DGYDQFH E\ FDSWUQJ WH LQIRLP DWRQ 1Q DQ REVHUYDWRQDO
GIDU 7KH SDHGIDWIADQ Z LOWMHQ GHAGH Z KHWHURUQRW RXU FKLG QHHGV
D IRLP DADXWAR GIDI QRVE DWHWP HQW

) RUP DOGIDJ QRVAE DWHWP HQW FDQ VBNH GLLIHIHQWRWP V' GHSHQGIQI XSRQ
WH DU-D \ RX @rH 1Q DQG WH DSSLRDK \ RXU GRFDODXWRUW BNHV ,Q
DGGMRQ WH VIMSV VBNHQ DIWU GLIDJ QRMY DUH DOR GHSHOGHQWXSRQ WH
@FDODXWRUW V SDWZ D\ DQG WLV FDQ RIWQ EH YIHZ HG RQ \ RXU RFDO
DXWRUMHY Z HEVIWM

7KH 1 DWRQDCS XWP 3MQ IRUEKIGBUHY 1$3& SURGXAHG E\ WH 1 DWRQDO
QMDWYH IRUS$ XWP 6 FLHHQIQ) DQG $ WHWP HQWSLRYIGHY FBDUJ XIGDQAH 1Q

UHOWRQ VR WH IGHOWIFDWRQ DWHWP HOAMDQG GLDJ QRMY Rl FKLGHLHQ Z W

DXWP

1; N
852' ,9(56,7<
7025

¢A

$87,60 63(&7580 ' 625" (5 3%* (

RO




LDJ ORMYV

$ GXWV

7KH ILUMKMMS LVR VSHDN VR \ RXU* HOHLDCB LDRMARQHU * 3 H SOIQQI WH
UHDVRQVZ K\ \ RX Z DQAD GIDJ QRMY +RZ HYHU DVWH DUH XQINH® R EHD
\SHADQMIQ DXWP MLV IP SRUBQWMR EH FBDURQ \ RXUUHDVRQV Z K\ \ RX
Z DOWDQDXWAP GIDI QRVWE DWHWP HOW

I WH* 3 DIUHHVWR LHHU\ RX \R D \SHAD@MWRUD WHYLLHZ \WH Z LOMNHD
P DNH WH UH HUDOR D GIDJ QRWE FIQIF 1Q\ RXUGRFDCDUHD < RX FDQ UHT XHW
D LHHUDOR D P XGGIVAS@DU. DXWP VSHADDMIMDP  EXWKQ RUMQDWO
WHH IV QR JXDWDQWMH Rl WLV 7KH 1 DWRQDO$ XWME 6 RAHW KDV P RUH
IOIRUP DWRQRQIWZ HEMWM

8 QRUMQDWIO WHZ DWQJ OMWRUL +6 GIDJ QRUWVWHYYIEHVIVYHU ®RQJ 7KH
DOMUQDWYH IVVR SD\ IRUD SUYDW GIDJ QRMVE\ D VSHADOMW+RZ HYHU WKLV

FDQEHH SHQWYH

7KH 1 DWRQDO$ XWME 6 RAHW FDQ SLRYIGH \ RX Z IW{ D OMRI GIDJ QRVAE
FHOAHVIQ\ RXUDUHD VKRX@\ RX Z MK VR HQT XLLH | XUMHU
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6 INK 1 HXLRGLYHMW 1 HV¥ RN (WRV

7KH GRAMOH RI SOUDQP XQGHBIQV WH 6INK 1 HXLRGLYHUMW 1 HVE RWN
30WDQP LV WH UHRI QMRQ DQG DILP DWRQ RI GLYHIMW Z KIFK IV VHHO \R

SHP IMWWH SHDFHXORRH IMMQFH Rl GLLIHIHQWIOMUHW  FROYIFWRQV DQG
QAHWONV

$FRWGIQI WR * XUX6INKL HYHU @H IV DQ H SUWMRQ Rl : DKHIXWX QD
GLYHMW RI IRWP V DELOAHV WP SHLDP HQWDQG FKDUDRMUY

7KHHRWH LQWH 6INK 1 HXURGLYHUAW 1 HVE RUNV RSIQIRQ QHXURGLYHUMW LV
VP S® DQRWHUP DOUHWIMRQRI P HOBBXWDOP LQKXP DQ@H

QRWHUZ RUGV QRWD@RI XV DUHWH \VDP H QRAWD@RI XV EHKDYH WH \DP H
Z D\ DQG QRWD@RI XV KDYH WH \DP H P HQWODSSLRDFK \RZ DGV @H
HGXFDWRQ GDWIQJ QHZ WNI@ DQG VRADOIQMDPARQY +RZ HYHU VRAHW

RIWIQ VHHNV XQURLP W DQG LIQWRP H IOWRBOQAHV GHP DQGVARQIRLP W

+RZ HYHU Z W \R P XK QHXLRGLYHMW Z IWIQ RXU J HQHDOWRAHW WKLY
LOHYVBE® UHVXOVIQ P VMXQGHUMBQGIQIV WIQMRQV DQG VRP HWP HV VDGQHW
Z KHQ WRWH Z KR Z DQWVFRQIRLP IW VHHN VR FKDQJH WRWH Z KR P D\ EH
SHUFHYHG DV GLIHHQW 7KLV 1Q WUD IXUMHU P DU LODOMHY WRVH Z KR P D\
QRWEH SHUAHLYHG DV QHXLRWSIEDO

1 HYHUMHBMW Z W D QMBI EMRI XQGHUADQGLQ) WHVH WIQURQVFDQ HDMO® EH
RYHURRP H DQG VRAHW  J LRXSV DQG SHRS®! FDQ IXQPARQ H WHP HO Z HTDV
XSSRUAYH DQG FRKHMYHFRP P XQWAHV
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$ BKIHYIQ) 2 XU$ IP VDQG 2 EMPAYHV

/KHJUDWMW\6HZ D RI WRVH VHUYIQJ WH * XWX 1Q * XUGZ DDV IV R HOVXLH
WDW WH GRRUW/ RI WH * XWX DWH D@ D\V RSHQ Z HBRP LQQJ DQG
DARP P RGDWQ IRUD@SHRS®I VR WDWKH [HHOHP EWDAHG E\ WH* XX

/KHHRUH WYV H WHP HO 1P SRUBQMKDWOR RQH IHHY P DU LQDOHG RU
H FXGHG MP SO EHDXVH WH  WION GUIHHQW® RU EHKDYH GUIHHQW RU
SUH HUMGIQRH RUITHHOKQRRP IRUME®I Z W WADQJ HWYV

,Q RXU FRROPAYH H SHUHQRH 6INK UHDI LIRXV DQG FRP P XQW ®DGHUY/ KDYH
FROUMMMO® GHP ROMADWG YDVWDP RXQW Rl HP SDW\ DQG i P SDW\
\RZ DGV WRWH ILRP  GLYHUH EDFNJ LRXQGV IOFOGIQ) WRWH Z KR SRWHW
QHXLRGLYHUVH FRQGIMRQV

+RZ HYHU * XUSZ DWDV DQG RWHU 6INK FRP P XQIW LQWAMWRQV RIWQ AN
WH IRWP DOLQIUDWAXRAMUHY M VWP V DQG SRTAHY QHFHWOU VR VIXSSRUN
WRWHZ W QHRQI QHXURGLYHLI HOWFKDIDRMUMARY VXK DV$ XWAP

WYDOR H WHP HO [P SRUBQMNR QRW WDWMKLY WXH LV SLHY DBIQWDRRW RXU
J REDOVRARMAHY DQG VE\ QR P HDQV\VRGI® DSSTDE® W * XUSZ DDV DQG

RWHUG INK FRP P XQIW LOVMWRQV

/KHHRWH WWRXIK WH DIP V DQG REMPAWHV RI RXU SIRMRWV Z H DWH
FRQI LGHOWNQ RXUP MRQ W RYHUARP HWH GLLLEXGAHV I DAHG B\ QHXIRGLYHUWH
IQGLYIGXDQ ERW Z IWIQ * XUGZ DDV DQG WH 6INK FRP P XQW DV Z HODV
Z WIQRXUZ 1IGHU8. FRP P XQMHV VR HQVXIH WDWHYHU ROH | HHYY DFFHSWG
DQG VXSSRUMG  LWHVSHRAWYH RI WWHUEDHNJ LRXQGV EHIH VDQG DELQARV
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$ BKIHYIQ) 2 XU$ IP VDQG 2 EMPAYHV

7R IXOORXU DIP V DQG REMPWYHV WH 6INK 1 HXLIRGLYHOAW 1 HVE RWN LV
FXUHOWD Z RUINIQJ Z IW P XGAB®I* XUGZ DWDVDRRWWHS QWG . IQIGRP \R
P DNH WHU EXI@IQIV DQG SLRIWDP P HV P RUH Z HBRP IQJ DQG QXUMUQ]
HQYLLRQP HQWIRUQHXURGLYHUWH FKLGLHQ DQG DGX@V

7KL KDV LOFXGHG KRWMYJ WHIXOUG6(1' HQIDJHP HOANHYHQW SDUHQADQG
FDUHUVXSSRUM LRXSVDQG 6(1' DIWUVKRROFRXEY 7KHVH HYHQW DUH DAR

DQ RSSRUMXQW 1RUWRWH Z IW QHRQI QHXURGLYHU HQWRKDUWDRMUMAEY RI
DQ DJHDQGWRVHZ KR FDUHIRUWHP \R FRP H\RI HKHUVR GMVAXWKRZ WH
UHGY DQNQMMWRQ FDQ EHWWXSSRUMMHP  DQG WHUIDP LaHV

$ VWWHWH HYHQW Z H KDYH P XMFDOIQWAXP HQW DUN DQG RDIW VXSSTHV
VHOWRU R\ V H¥  IRUWH KIGLHQWR SO\ Z W

7KLV DOR SWRYIGHVRXUQHE RN YROQWHU/Z W DQ RSSRUMQIW VR QAMQ R
WH H SHUHORHV Rl WRWH Z IW @HRQJ QHXURGLYHU HOWFKDUDRMUMAEY DQG
WRWH Z KR DUH F®VH \R WHP  6SHALIFD® WHIDWEIQ) WH SLREGP V DQG
MXHY WDOWWH P D\ KDYH HOFRXQMHG DQG KRZ WHWH IGHOWIHG
SWRE®P VDQG MXHVFDQ EH UHGUHWHG
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$ BKIHYIQ) 2 XU$ IP VDQG 2 EMPAYHV

© H DWH DOR VHHNIQJ \R HWBEQ@K D
QHZ RIN Rl H SHUN R D@ DIHV
Z IMIQWH* XUSZ DWDVZ KR Z LO@EH
KDUHG Z W LORHDMQJ 6DQIDW
XQGHUMPQGIQI  HQI DI HP HQWDQG
VXSSRUN IRU WRWH Z W QHRQ
QHXLRGLYHU HQWAKDUDPMUMAEY

$IWU  WHU WDIQQ)  WHW
QHXLRGLYHUMW DP EDWDGRU/ Z L@
JR RQ VR DGYDMH WH 6 DQJ DWDERXW
WH GLIHHQWIRLWP V Rl HP RWRQDO
DQG LHDWG FRP P XQIEFEDWRQV \WDW
WP W ZRW EHW ZIWK
QHXLRGLYHUMH FKLGLHQ DQG DGX@V

H KDYH DOR EHHQ ZRWIQ ZIM @O FRP P XQW GDGHY/
UHSUHVHOWYHV Rl RFDODXWRUMWHY VKRR HF VR HQUXUH LOFOMYIW |RU
KIGUHQ DQG DGXW Z W @HRQ QHXURGLYHU HOWFRQGIMRQV VXFK DV
* XUSZ DD 6U* XUK 61QJ K 6 DEKD 6 RXWD®@ SGDVH \VHH EHRZ
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+ HSI X HVRXUHV

1 DWRQDCH XWMF6RAHW Z Z Z DXWP RU_XN

&KIGSXWP 8. ZZ Z HKIGDXWP RU XN

$XWP 6SHDNV Z Z Z DXWP VSHDNVRU

$XWP YHNWKILH 6 BXJI K YDVHG 6 XSSRUN HUYLEHV
Z 7 Z DXWP EHNWKILH RU_XN

$XWP /IONV ' LHARU Rl 6 XSSRUN HIYIFEHVDQG * LRXSV
Z 77 DXWP NV XN

3(676 3DWHQWRI (DAY 6HD +HS 7WDIQIQ) 6FKHP H
) RUP RUHLQIRUP DWRQ SGDVH FTIEN KHUH

1+6"' IDJOQRMV3DJH
) RUP RUHIQIRWP DMRQ SGDWH FIFNKHH

$P EMRXV $ ERXWS XWP  $\WHWP HOW ' IDIQRWY &KIGUHQ -+ HSVKHHW DQG
3 DUHQW- DQGERRN
) RUP RUHLQIRWP DWRQ SGDVH FTEN KHUH

1 DMRQDCH XWMF6 RAHW ' IDJ QRUY + HSWKHHW & KLGLHQ
) RUP RUHIQIRWP DMRQ SGDWH FIFNKHH

1 DMRQDGH XWMF 6 RAHW  3UH ' IDJ QRY 6 XSSRUN XIGH $GXOV & ROWILQV 8 VHXO
$GYIFH5H <RXU,QMWDO MAXWRQV: IW <RXU* 3
) RUP RUHIQIRWP DMRQ SGDWH FIFN KHLH

1 DWRQDCH XWMF6RAHW ' IDJ QR+ HOWKHHWS GXAV
) RUP RUHIQIRWP DMRQ SGDWH FIFN KHH
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) XUMHU.QIRLP DWRQ

1\ RX @NHWHVRXQG Rl WLV SLRMPADQG \ RX Z RX@ @NH VR EHFRP HIQYRIYHG RU\ RXU
VP SO Z DQWR 110G RXWD QMBI EIWP RUHLQIRUP DWRQ WHQ SGDVH FRQBRV

0 U&DURV$ LEXWQRW

+XP DQ5LIKW2 IIIFHU  3LRMPA& RRUGIODVRU
6INK + XP DQ5LIKW* LRXS

(P DIOFDURV DUEXWQRWY \KU QJR
. HEVIM KWBV  \KU_QIR

OWDI WP \KUWBYR

7Z WU # WKW BQIR
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