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* UHHWQJ VWR \ RX DADOLQ WKHQDP HRI RXU/ RUG -HVXV&KUMV

1TBM  FNJIET VT "5 PV I BTUQUUHMBECFTT JONZ | FBSJNPF U BOJOU F UNF U BUU FBDPSOBCE U FBX JOF
JDFBTFE 1 7KH SVD® IMAMDFKHV WDVWAKH VB GRHVGRAFRP H I URP RXVE DG \KFFHWRUMADVRQVR DEXQEDGFH EXWURP
WH /R +LP\HD : KB SHRS®! FHBEUDW Z KHQ WHU™FR®Q DG Z IGHMQFBD\VH ' DYMG SURFOIP VWDW RG KDV SOFHG D
| DUGHHSHUJ OGGHW Z MQKIP —D JOGGHW IQEHSHIGHAR FILFXP WEXGFHY 2 XUNR P XVAGRAEH URRWMG LO \IWDWRQY RU
RSSRUMQWHY EXWIQWH 2 GH Z KR GZ HIY Z MIQRXUKHDWV 2 QD / RUB - VKV & KUMAFDQJ LYH WLY HWMUIDOR

R WURXJ K KRD \DODWRQ

Q/XNH  —  ZH\HH WH 3KDUVHHV DQG 6DCEXFHHV P XUP XUQ) EHFDXVH -HXV | HIBZ \KISSHG Z W MQEHY ,Q BASRQH

WH / RG WO WH SDIDEGI R WH RWWKHHS  7KH \KHSKHG BHRIFHY Z KHOQ KH 1LQEY WH \KHHS WDWZ DV GVDQG FDQY KLV
[ UHQGV VR FHEEWDW Z W KIP - FNXV WDFKHY WOWAHUH [V (R J UHDWIUNR. WDQVDGODWRQ

7KH \KHHS 1V GHVFUEHG DV GBWEHFDX\VH IMZ DQGHBHG IO WH Z IRY GUHPWRQ / INH WH \KHHS  KXP DQW R WIQ\MWQ/ DZ D\

IRP * RG FKRRUQ) ZURQ SDWV DQG \HWEY) L1OR ZIRQY GHVIDWRQY \DIDK  — \KRZ VWMLV FED® — HYHQ DQP DY
NIRZ WHUP DWMU EXVWWH SHRSGI R MDHOMIHG DZ D\ IQVQ 3\D® HFKRHV WY FU ~, KDYH JRQH DWAD. @\H D
GIWKHHS VHHNWA VHIYDQATMZKH \KHHS Z HOADVAD, EHFDXVH MOAMGHG VR WH Z IRQ) YREH Q-RKQ  -HWXV\D\V "0\

KHHS OMWQWR P\ YRIFH ™

7RGD PDQ IR®Z WH ZR@V YRIFH Z KIEK \HHP V HDMHUDQG P RH DMDRWH EXWEDGY VR \SILMDORW : H DUH QRW
FD@®IG W EH \MFFHW XOBEXVWR EH 1 DIV XO - HUHP IDK WHYHDO' WDW RG DVNHG MDHO™:  KDAIQT XIW KDYH \ RXUI DWHY/
IRXQG IQO0 H' ™7KH Z DOHG DIWUYDQW DQG EHFDP H YDIQ —WLY LV Z KDWFDX\VHY SHRS®I VR EH RWW5RP DQY 2Dy
WOWKH Z DIJHVRI MOQLYGHDW

6HNQ) 6KHSKHG ,Q/XN\H —  ZH P HWEDFFKDHXYY — DQRMHUBGVMAWWKHHS VHHNQ VR VHH -HWXY 7KRXIK KH P HIHO
F@ EHG D WHH RAMRI FXURMW -HVXVMWRSSHG BRNHG XS DQG FD@IGKIP B\ (DPH =DFFKDHXV P DGHKDWM FDPHGRZQ

DG UWHFHYHG+IP MR IX@® -HXVGHOUWHY ™) RUWH6RQR 0 DQLVFRP H VR VHHNDQG W \DYH WDWZ KIFK Z DV QWM

1R PDWMAUZ KHH ZH DIH RUKRZ 1DUZH KDYH Z DQEHHG WH * RRG 6 KHSKHG VHHW XV (YHQ UL ZH DUH EDFNA@BEGHQ RU
HIORPWMG +H IIQGYXVZ KHQZHWKO VHHN+IP 7RED * RGIVFD@Y HDFK R XVVR P DNH KDWM FRP H GRZ Q DQG UHFHYH
+IP MR I X®

6 DFULIFIQY) 6KHSKHG ,Q -RKQ -HXV\D\V 7, DP WH * RRG 6KHSKH® , O\ GRZQ P\ @QH IRUWH \KHHS ™2 XU
\KHSKHG (RARQD VHHNY XV —+H \DFUWLLIFHG + P VHD | RUXV
3HWU - WPIQGY XV ZH DWH BHGHP HG (RAVZ W MOHURUJRG BEXWZ IW WH SUHFIRXV EBRG Rl &KUMV  -RKQ

GHFOWHV+H 1V WH DWRGHP HQATRUWH VR WH Z KRB Z R $@WH \DFULIFHVR / HYIWEXY —EXUQAR THIQ) QR THIQY
IJXORIHIY 1RRGRIHIQ DQG SHDFH R THUQ) —DUH I XOMIG 1Q-+1VRGH SHUHPVWDFULLEH

6DQPWA Q) BKHSKHG ' DYG WAMALHY WDWKH UVFXHG KV \KHHS 1RP D @RQ DQG D EHDU <HWHYHQ KH |HDIQR MQ DG
FUHGIQ3\DB - “SHWRUHXQRPHWHIR R W \DODWRQ ™SIQUREVXVR WH IR R \DODWRQ %W -RKQ  DWXUAV
XVWDWL Z HFRQHW * RGZ L@FODQH XV 7KH / R GHMUAVVR \DGPW\ XV DQG UHWRBH RXUR. Z KHQZ H UHSHQVY

BLQILQ) BKHSKHEG : KHQWH GMWANKHHS LVIRXQG WHUH VD | RXUIRG M —WH \KHHS UHREHY WH \KHSKHG BIRIEHY WH
FRP P XQW UHREHV DQG HYHQWH DQJ HY IQKHDYHQUHWREH 7KH/ RG BQI VR 1 LOXVZ IW WV NR R KRO \DODWRQ
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IXNH = \KRZV3HMUDQG WH | MKHUP HQ H KDXWMG DIVWUD QIKWR 1DIGUH %30AZ KHQ - HVKV IMSSHG LQR 3HMUV ERDW
DQG FRP P DQGEHG KIP VR FDWWH GHWDIDIQ 3HMUREH HG GHVSIW FRQXVIRQ 7KH UHXEWZ DV DWRQWKIQ) — D FDWK \R
O H WH QHWEHI DQVR EWDNDQG RWHUERDWKDG R EH | LOBIG

7KH P HWDJ H IVMP SBI Z KHQ-HVXVIVIQRXUGHERDADQG Z HREH. +IVZ RG N DQGEGMIQ) RYHUGZ

3HMUKDG | MKHG KIV Z KRB @H —KH NGHZ. \WH Z DMLY Z HO—\ HAZ IRV HVKY KV H | RW SURGXFHG QRMIQ) 2 EHGHGRH
RSHQHG WH GRROR P LLDFGI M DQG SXUSRWH

\DIDK —  SUIRP MHVWDWRXUHDWY Z IOKHDUWH YREH VDV Q) ~7KIVIVWH Z D\ Z DO\ H IQIW™

0 DQ G DHDVIQRXUDHV—UHDMRQKISY Z RN [DP I® EXMGHW—EHFRP H | XWX DIQZ KHQ- HVKV BDGVWH ERDW
3\DP  WDFKHVWDWARVH Z KR ®YH * RGV Z RE WHFHYH W KWRX\GHW SHDFH DQG R KHQ 3HWUREH HG GRARQD
Z DVKH EGMHG EXVINH \KURXQAQ) ERDWZ HH | LOIG R 2 EHAHGFH EUQIVRYHIGZ

BDPXHO \KRZ V\WH RSSRVW H DP S®! —6 DXV GMREHGHGFH FRWKIP HYHYWIQ)  6DP XHOGHFOUHG ~7R REH VEHWWU
WDQ\DFULIEH ™

: HPXW\REH @H $EWDKDP QRAMH 6DXO$EWDKDP \DZ WH 0 HWIDK SURSKHWED@® EHFDXVH R KIY REHGHQFH 7KURKIK
REHGHQFH Z H QVFRYHURXUFD@)  Z DDIIQNR  DQG @OH 1Q* RGVSXSRH
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SRPDQ/  \DWWH.IQIGRP R * RG V"W KWRXAGHW SHDFH DQG MR 1QWH +R® * KRUWWMUH DQG OV
R 1GZ VIRP WH SUVHIFH DQG SRZ HUR WH +RO 6SILW

% RUH 3HQMFRWV\WH GMALSGN Z HIH | HDUIXODQG FRIXVHG YWRGFH WH +RO 6 SILW IGBIG WHP  SHRS®! Z KR
RGFHWDQDZ D\ QRZ WRRG ERTGO SHURPLQ P WUDFGV SBDFKIQ) & KUMNVDQG WHRIFIQ) HYHQZ KHQ SHYHFXMG
$FW  — \KRZVWH DSRWBN UHREIQ) EHFDXVH WH Z HIH FRXQMG Z RW VR X I HUMKDP H | RU+HLV QDP H

© KHQ WH +RD 6SIUWGDGY XV ZH FDQ HQGXUH WD ZIW M IRJLYH WRH ZKR ZIRQ) XV DQG ZDWM 1Q
W KWRAGHWZ W SHDFH +HEWZYV WP LGBV XV WDWHKY HQGXUHG WH FURW I RUWH R \HAEH RUH +1P ™
ODWRHZ - FRQIPVWDWKRH SHYHFXMG | RUU KWRXVGHW UHFHYH J UDWIHZ DU 1Q KHDYHQ 2 XUNR LV
RARRWMG QWL Z RUIB EXWQ HMOQW

7KH IUAWR WH 6SIMEHIIQ/ Z W &YH DQG [P P HADWO DIWUMIY R KHQ ZH ®YH * RG Z KRBKHDUMGD
QAMQWR +1VYREH DQG DARZ WH +RO 6 SIMIR I XIGH XV WH \SIMR R [ L@ RXAUQHV

TKHWDBQDY  \D\V “SHREH HYHP RIH ™2 QD WRVH Z KR Z DOIZ W -HVKV [LOIG Z W +1V: R DQG 6.SIUW
FDQUHREH D& D\V

* RGIVUHDG R WD Z RUHVIQR N 7KH /R IV FDGR) XV —GMKY UHSHONUAMQ\R +1IV KHE KHDU+LY YREH
DQG WHFHYH WH M WDWFRP HVWURXI K VDODMRQ REHAHGFH DQG WH +R® 6SILW
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6HWDSDUWI RU * RGIY6HUYLFH 7TKHWJULEHRI /HYLZ DVFKRWQ E\ * RGWR VWWUYH+,0 LQ D
VSHFLDOZ D\ WHSDUDVWHG | URP WK HRWK HU WULEHVI R U VSLUIWK DOG X WHV

3UIHWWDQG : RUWKLS/HDGHUV ) URP /HYLFDP HWKHSULHWW ' HWFHQGDQW/RI| $DURQ
DQG WK H/HYIMHVZ KR DWIAHG LQ WHP SCHZ RUWK LS VDF ULl LF HV DQG P DLIQWDLQLQJ WK H
KRO VKLQJV

1 R 7HUUMR ULDOLQK HUMDQF H 8 Q OLINHWK HR WK HU WULEHV WK H/HY IMHV GLG QR WUHF HLY HD
QG LQK HUMDQFH WK H/RUG + P VHO Z DVWK HWU LQK HUMDQF H 7K H LQWHDG QLY HG LQ
DWL] QHG WRZ QV

7HDFKHUVRI * RGIYODZ /HY MHVZ HUHUHVSR QMECH T RUWHDF K LQJ WKHSHR SCHWK H: RUG
Rl * RG KHOSLQJ ,WDHOXQGHUWDQG +,6 FRP P DQGP HQW

&DUUIHUVRI WVKH3UHWHQFHRI * RG 7KHU Z HUHHQWUXWWHG Z IMK FDUU\ 1QJ WKH$UNRI
VWKH&RYHQDQWDQG RWKHU VWOFUHG MHP VM P ERA] 1QJ WKHW FARVHQHWWR VK H
SUHMVHQFHRI * RG

6WRRG RQ WKH/RUGIMGH ' XULQJ WKHJ ROCGHQ FDA LQFLGHQWWKH/HY MHVWRRG Z MK
0 RWVDQG GH HQGHG WVKHKRAQHWRI * RG Z KLIFK CHG WR WK HWJ VSHF LDO
FRQWFUDWRQ

Y%HWQJ RI1 ) DMK I XOQHW % DXWRI WKHU REHGLIHQFH * RG ECHWHG WK H/HYIMHVZ MK D
SHUSHWKDOURCHRI VHUYLFHDQG VSIUIMKX DOCHDGHUWK LS LQ , VUDHO

6\ P ERORI + ROQHWDQG 6HUYLFH 7KH7ULEHRI| /HY LUHSUHVHQW/ GHGLFDWR Q Z RUWKILS
SXUMWM DQG D Al HWWDSDUWI RU * RGIYWUYLFHADQ H DP SCHI R U DOOEHAHY HUVWR GD\



. KDWKDSSHOHG

¥DSWVP 6XQGD\

* ORU\ W\R RXU /RUG DQG B6DYLRXU -HWXV&KUIMV 2 Q WKH QG RI 1RY RXU &KXUFK Z DV LOCHG
Z IMK MR\ DVZ HFHOHEUDWHG YDSW\WP 6XQGD\ 7K UHH EHDXWI XOVRXOVA%JR $DGKL 6LV 3DYIMKUD 0V
-R\ FHAWRRN Z DWHU EDSW\WP DQG EROGO. GHF CDUHG -HVXV & K UMWDYV WK HU WUXH /R UG DQG 6DYLRXU
: KDWD Z RQGHUI XODQG ECHWHG GHF IMRQ WKH KDYHP DGH

$VD &KXUFK CHWXVFRQWOQXHWR CUIWWKHP XS 1Q SUD\ HU | RU WKHHQHP\ P D\ W\ VR WHP SWDQG
GIMWUDFWWKHP P D\ WKH /RUG WWHQJ WKHQ SURWHFW DQG J XIGH WKHP DV WKH Z DON 1Q WKLV QHZ
NRXUQH RI I DMK $00* CRU\ WR -HWXV

) DIMK TXHVW HEOH TXU]

TKH 9ECH 4 XL 2 XU %UECH 4 X RQ WKH Y%RRN Rl -RWKXD JRWGHOD\ HG |RU DCP RWWKUHH Z HHNV
LQDOO KDSSHQHG RQ WKH WK RI 1 RY (YHUW Z HHNRXU &KXUFK P HP EHUVNHSWDWLQJ DERXWLW
AZ KIFK WUXQO WRZ HG WKHU CRYH DQG GHGLIFDWRQ WR * RGIYZ RUG 3UDIMHWKH/RUG | RU VXFK D
SDWRQDWH&KXUFK $00* ORU\ VR -HVXV $QG KXJ HFRQJ UDWKWR QVWR %R $QDQG | RUWF XULQJ

I UWSODFHZ WK D | DOWOWIF VFRUHRI  RXWRI

DOO QU KW SUD\ HU

3UDIMH EHWR RXU /RUG DQG 6DYLIRXU -HVXV &KUMV 2 Q WVKH WK RI 1RY Z HZ HUH EOHWHG WR
JDWKHU IRU RXU DOOQLI KW3UD\HU IURP 30 WR $0 : IMK MR\ | XOKHDUW Z HZ RUWKILSSHG DQG
DGRUHG -HVXV VRJHVWKHU DV D &KXUFK (YHQ RXU SUHYLRXV NGV RLQHG WKH P HHWQJ Z IMK | XQO
HQHUJ\ DQG UHP DLQHG DZ DNHWOOWKHYHUW HQG AZ KDWD EHDXWI XOWJ KWRI * RGINJ UDFH

7TKH/RUG DOR WDXJ KWXV DERXWWKH BSIUIWRI ' HOADKGDQG KRZ WKURXJK +,6 SRZHU Z HFDQ
RYHUFRP HHYHU\ DWADFN RI WKH HQHP\ : HWKDQN * RG IRU WKLV ECHWHG WP HRI SUD\ HU DQG Z H
EHOHYH+ HZ LOOFRQWQXHWR GUDZ P RUHEHAHY HUVLIQWR WK HWH SUHF LR XVJ DVWK HULQJ VIQ WKH GD\ VWR
FRPH$00J CRU\ WR -HVXVDCRQH



DQQAXDO *HQHUDO PHHWQJ

2 XU &KXUFK KHOG W $QQXDO * HQHUDO 0 HHWQJ RQ UG 1RY Z KHUH P SRUWDQW
P DWAHUVFRQF HUQLQJ WKH&KXUFK Z HUH GV XWHG DQG UHY LHZ HG

CHO+ L KOW KW

) LQDQFLDO2 YHUYIHZ 7KH&KXUFKIH SHQWVZ HUHRXWOQHG DQG WK H F X UUHQWDF FRXQW
EDCDQF HVK HHWZ DV SUHVHQWHG

&KXUFK SXUFKDWV FRQWIILEXWRQV 7KH3DWRU WK DQNHG HYHU\ RQHZ KR FRQWJLEXWHG
VR UHF HQOW& KX UF K SXUFKDW

6XQGD\ & CDW DSSUHFIDWRQ + HDUW HON WK DQNV Z HUH H VHQGHG WR WKH 6XQGD\ FDW
WHDF K HUV | RU WK HU GHGLFDWRQ LQ WHDFKLQJ * RGN Z RUG DV Z HOO DV WHDFKLQJ 7DP LO
ODQJ XDIHWR VKH &KLOGUHQ 6SHFLDO WKDQNV VIR DOO WKH 6XQGD\ FCODW NLGV | RU WK HLU
HQWK XMDWP DQG FRP P IWP HQW

"IVFXWIRQ ' HFLVIRQV

<RXWK 5HVSRQMEIOW <RXWK P HP EHUV DJ UHHG WR WDNH UHVSRQMELOW | RU DUUDQJ LQJ
FKDWVIQ WVKH&KXUFK

9HWHO: DWKIQJ 30DQVZ HUHP DGHWR WHWXS D GHGLF DVWHG Z DWLQJ DUHD DQG UHGXFHWKH
XWHRI H WUD YHWHOV 7Z R P DCH UHSUHVHQWDWY HVZ LOODWIMWVZ KHQ Z DWKLQJ EL J HU Y HAWHOV

5HQRYDWR QV ¥DVWK URRP DQG . IMFKHQ UHQRYDWR QVDUHSCDQQHG | RU 6XP P HU

&KRILWJ 6RQJ 3UDFWFH &KLOGUHQLN &KRLW 2 1 HUIQJ VRQJV DQG FRPP XQIRQ WRQJIV
WRXGOG EHSUDFWFHG EH RUHKDQG WR SURSHUG * CRUU\ * RG

2 OG &KUIMAIDQ 6RQJ V$FFHSWHG | RUZ RUWKILS H FHSWAMRQJ VI URP | DOCHQ SUHDF K HUV

) HHGEDFNER[ $FFHSWHG VR HQFRXUDJ HVXJ J HWWR QVDQG | HHGEDFN | URP DCOP HP EHUV
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