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kk+ DQQDK GHVFUEHV KHUIDP 1® DV
SWHFIRXV KHUIIWMERW +DW LV
WM VHFROGDUY VFKRRODQG KHU QM
JUWO YH@ LV \XULAQ] . KHQ WH FKLGUHQ
ZHH YHUY \ RXQJ 6\ EHIDQ W VKRZ

WV P SWP V Rl + XQMJIWRQYV GVHDVH 7KH
GLVHDVH WDWKDG [P SDFWMG KLY J WDQGE DWHU
DQG IDWHUZ DV QRZ DIIHFWQI KLV
FRRUGODWRQ P HP RY DQG P RRG

+ XQWQIVRQV LV GHI HOHWDWYH VR + DQQDK

+ DWY DQG ¥YH@ DWH Z DWKILQJ WHLUIDWHU
@&VH P RWH DQG P RWH FDSDFIW 7 KLY DR

P HDQV WDWKH KDYH KDG R GIDUW) KRZ R
FDWH | RUWHIUKXVEDQG DQG | DWHUY

+ DQQDK V 6 \RU
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JQYIME® $UP\ LV DQ DUV IRUVRFIDQJ RRG RU DQVDMRQ IRXQGHG LQ DQG
UHJ DMWMUHG DV D &,& 1Q ) HEWXDY 2 XUJRDOY W XVH WH DWWV W VKICH D
@ KWRQ FDUHY/ XQSDIG : H Z DQWR P DNH WH FKD@IQI HV DQG NR V FDUHY/
FRSH Z W HYHY GD\ YIME® : H GR WLV WURXJI K SKRWRIRXUDDV/P
H KIEMRQV ERW LQ SHWRQ DQG RQMH ZKHWH WZ DQG EHDXWXOIP DIHV
DUH FRXSGIG Z W D WRUY DORI Z KIFK DWH P DGH 1Q FRMERWWRQ Z IW FDUHLY/

DQG WHLWIDP LTHV Z IWILQ WHIUKRP HY ,Q WL ZD\ ZH DWH XQIXHO®O DE® W
DP S@\ WH YRIFHV Rl FDUHWY DQG WRVH WH\ FDWH IRU

OYIMIE®I $WP\ IV XQE\ 710D * XH D SKRWRJWSKHU DQG & DUQD $ QGUHZV D
Z MWUDQG FDUHU &DUQD Z DV D\ RXQJ FDUHUVXSSRUMY KHUGLVDE®IG

SDUHOW D WR®I Z KIFK KDV FROWOXHG LR DGXOMRRG ,QVIVIE®I $ WP\ KDV QRZ
FRIFMG  FDUIHUMRUHY LOFXGQ] & DUQDV RZQ DQG VKDUHG WHP

WURXJK P DQ H[ KIEMRQV YIHZ HG E\ WH JHQHUWDOSXEQE SWRIHWIRQDY @FDO

DQG QDWRQDOSROAFIDQV DQG FDUHY ,QYIME®I $ WP\ [V FXUHQW H[ KIEMOJ
VRP H Rl WH QHZ FDUHUMRUHY DW/A MRS R\ DO,QILLP DU + RVSIVMO
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k KDWDQ DEVRAW SUYIGIJH W KDYH P\ WRU GAVSO\ HG IQ: HWRQ + RVS

IOFUHGIE®! FDUHWY , FUHG WH P LlOXWM , Z DOHG 1O, VW MWWR RYHZ KH®

FDUHUMRUHY 7 KH WK® ®RYH® & DUQD DQG 710D DUH Z DYIQ) \WDW@J \R J

FDUHY + XJH WDOQN\V WR ,QYIVIE®I $ P\ IRUVKDUQI P\ WRU DQG WWNQJ VRP H ®RYHO SKRWV R
PHDQGP\ JWOy &DWHUZ KR VKDUHG WHIUVWRU Z LW XV

K YH EHHQ EGMVHG VR KDYH | HOWMH LOFUHGLE®! P SDFWRI RXUYRLEHV EHIQ) KHDUG 6 WDQJ HLY
DSSWRDFKHG P H k HWH\ RX RQ 79 @W\QLI KWy k< RX ULH DQ DP D] LQJ Z RP DQy KWW LOFUHGLE®H
ZKDWRX GRy: 2: , KROHWD GRQWHHODP D] lQJ ,jP MWWGRIQ] ZKDW GR FDUQJ IRUP \
KXVEDQG DQG P\ FKIGHHQ Z W HYHUY SIHFH RI P\ KHDUAZ IWRXWT XHVWRQ W/ MVWEHHQ VR
UHIHVKIQD R THHOKHDUG  YDQGDWG DQG VHHQ B\ WH H SRVXWH \ RX YH J LYHQ D@WH LOFUHGE®H
FDUHW/ LQ WH H[ KIEMRQ 7KDQN\ RX WK® ILRP WH ERWRP RI P\ KHDUA& DUQD DQG 71QD \ RX
DUH WKH KHIRHV Yy & DUHUZ KR VKDUHG VWWHLUWVRD. Z LW XV

k KDW RX GR ®RN\V DP D] lQJ DQG, P UHD@ J@G, IRXQG\ RX , YH QHYHUWHDE WRXJ K\WDERXV
®! DV D FDIHURUHYHQ GHVFUEHG P \ VHO DV RQH XQWOILQGEQ] \ RX , YH QHYHUHYHQ VHHQ
O FDUQJ IRUP\ GDXJKWLW/ DV DQ WIQJ P RUH WDQ EHIQ) WH UR®I RI D P RWHUVR GRQW
UHD@ VSHDN P XFK DERXWW, JXHW , QHYHUUHD® |HO\MZ DV MVWIHG RUZ RUM\  EXW
|HHOVR VHHQ KHDUG DQG YDAGDWG E\ YIVIWQJ \ RXUVRFIDOP HGD DQG KHDUQJ RWHUV
7KDQN\ RX VR P XFK IRUD@RZ IQJ P H\R IHHOWLY ZD\ y 9 1HZ HURI RXUZ RWN
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. HFRIFWG  QHZ FDIHUWRUHV LQ SKRWRJWDSKY DOG Z RUEV Z KIFK Z H H KIEWG DW  HWRQ * HQHWDO+ RVSIMBODQG %MRCE R\ DO,QILLP DU + RVSWDO %6,  $ GEAMRQD® ZH Z HWH
LOYIWMG R H[ KIEMDWS R\ DO. HWMRI ( QI@QG $FDGHP\ 5: $  &LWFX@US$UNVSDFH %IARO. RP HQV 9 RIFH HYHQW DQG & DUHWY 6 XSSRUMAIMROHYHON $ @RI WHVH Z HUH 1Q KLIK
IRRAD@DUHDV : H LQFIHDVHG SXEQE DZ DUHQHW DQG XQGHUABQGEIQ) Rl WH FKD@HQI HV IDFHG E\ FDUHLY 1Q %MRODQG 1 RUM 6 RP HWHWIRWMUQJ J UHDWUHP SDW\  DQG VXSSRUV

Z WO WH FRP P XQW : H DOR KHGHG HP SRZ HUWH FDUHWY ZH P HAE\ JLYIQ] WHP D S@WRWP \R VKDUH WHIUMRUHY HOVXUQI WHLUYRLIFHV Z HUH KHDLG DQG YDOXXHG , QYLVIE®H

$ WP\ VSHOAEHE HHQ D FRXS®! RI KRXW DQG D IX@GD\ Z I HDFK FDUHULQ WHIUKRP H : H @QAMOHG OXJKHG SKRWRJWDSKHG DQG Z HIH P RYHG DV FDUHWY DQG WHLUIDP LQHV VKDUHG
Z KDWFDUQJ P HDQV R WHP  71QD * XH SKRWRJUDSKHU HGMG WH SKRWRV DQG &DUQD $ QGUHZ V' Z MU Z IRWM D VKRUASIHFH IURP WHLU YIVIW & DUQD Z HQWEDFN R HDFK FDUHUDQG
WHLUIDP L@HV 1Q WHIUKRP HV VR FREDERWDWYHO® HGWWMH VWRY DQG SKRWRJ UDSKV VRI HWHU FUHDWQJ D 1LQDOSIHFH HYHU ROH Z DV SIRXG Rl & RQVHQWRWP V Z HUH VLI QHG

© H FROWOXHG BRQ) WBQGEQJ SDUZHWKLISY DQG FUHDWG QHZ RQHV : H Z RUINHG Z W WIUHH QHZ DUARW DQLYDWRQV DQG QLIOH FDUHURW DQVDMRQV 2 XU:  HWRQ * HQHUDO+ RVSIMBO
H[ KLEMRQ Z DV |HDWIHG RQ %#6& &RFDODQG QDWRQDOQHZ V

: H KDYH VKDUHG RXUWRUHV Z W & DUHWY/ 6 XSSRUNAIRODQG 6 RXW * BRXFHWMWKILH Z KR KDYH XVHG P DQ RI RXUSKRWRJ WDSKV DFIRW WHIUQHZ ZHEVIW - HWIH 0 D\ ZKR KD
| HDWWUHG RXUWRUHV 1Q WHLUUWHFHQWFDP SDLIQV  YdIMROYDFN & DUHY/ Z KR KDYH VKDUHG RXUWRUHY RQ VRFIDOP HGD DQG YdIMROE W & RXQFLO Z KR KDYH XVHG RXUSKRWRJ DS
1Q WHIU< RXQJ $ GXO\&DUHW/ FDP SDLJQ 7 KURXJIK WHVH SDURHU/KLSY Z H KDYH EHHQ DE® VR Hl WIQG WH UHDFK RI RXUZ RUN WIURXJ K WHIUHWREQVKHG RQIOH SOMRWP V

7KH QHZ FDUIHUWRUHY FUHDWIG WIURXJI K WL SIRMIFWZ LIOEHFRP H SDUARI WH Y%dIMROS UFKLYH DQG Z LOFRQWOXH R VKIQH D @ KWRQ FDUHWY KHGLQJ VR JWRZ D WKH DQG GLYHWH
SIFVWH Rl XQSDIG FDWH

$ GCGMRQD® Z H KRWMG WIUHH Z RUWKRSV : H HP S® HG DQ DUNAW IRWP HUW® D\ RXQJ FDUHU \R IDFLOMW JURXSV RI FDUHLY LOQ FUHDWQJ SOFDLGV IHDWUQJ Z KDVWIKMH\ Z RX@S VD
WH. Z HH R JR RQ WUNH [LIRP WHIUFDUQJ (R®! 7 R HQVXUH DFFHWIELDON \WRVH XQDE®! VR DWMQG WH Z RUNWKRSV Z HUH RITHUHG WH RSWRQ Rl VHOGEQI XV WHUS®FD
WHIUZ RWBV VR WDWZ H FRX@ FUHDW S@FDUGV RQ WHIUEHKDOD $ W& LUFX@US$ WVSDFH Z H FUHDWG DQ IOAWB@MRQ Z M RYHU ~ S@FDWGV DQG VRP H Rl WH QHZ FDUHU
WHQ NRLOHG D SLIRFHWIRQ KRWMG E\ %IMRO. RP HQV 9 RIFH Z KR Z HUH WDIMQJ DZ DUHQHW RI WH FDUQJ HFRQRP \

,Q FROMQPWRQ Z LW 8 QLYHUAW + RVSIMBEY %4MRODQG : HWRQ $ UV ' HSDUR HQWZ H KRWMG DQ RSHQIQJ RI RXUH[ KIEMRQ 11AQ] : HWRQ * HQHWDO+ RVSIMBOY @MW H FR
WHWUFDIH Z W FDUHUMRUHY LOYIWQD WH | HDVWUHG FDUHWY WHLUIDP LaHY DQG WH %648 7 KLY UHDFKHG GRFDODQG QDWRQDOMBIYIVHG QHZ V



k NKDT DQG $\ HVKD KDYH KDG VR ®IDUQ VR P XFK 1LIRP KRZ VR FKDQJH DQG F®IDQ $ TVD V \WDFK
R XVH D YHQMD\RU Z KIFK ,NK@T H] SOIQHG H[ FIMMGO WDWS$ TVD QR BRQI HUQHHGV NKD
$\ HVKD DOR KDYH VR JLYH WHWEDE\ WUHH LOWIFWRQV SHUZ HHN 7KH\ KDYH VHHQ KRZ P XFK
LOMIFWRQV DUH KHGLQ) $TVD EXWSXWQJ D QHHG®! LOR WHLU QMBI J LV WL K DV VKH VFUHDP V LV
kDJRQMQIY $ /KD DQG 0 DUD KHS WHLUSDUHQN FDWH IRU$ TVD DV P XFK DV WH FDQ K7KH\ VD\ WDW
$TVD LV SUHFLIRXV VR WHP DQG WH\ S@\ Z W KHU GMADPWKHUZ KHQ VKH LV KDYIQJ. KHULQWPWRQV DQG

J H\D@KHUHTXLSP HOAMHDG, 'y

,NKDT V 6 VRU
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P I[@RQ SHRS®I IQWH 8. DUWH SWRYLIEQ] RUP RWIH KRXW Rl FDWH SHUZ HHN &DUHW/ 8 . & DUHW DUH \WH LQYIMIE®H
EDFNERCQH RI RXUKHDOMFDUH VW WMP  SLRYLGLQJ Rl KRP HFDWH LQWH 8. DQG VDYLYJ WH SXEQF SXU/H d EQD\ HDU
HTXLYDOIQMR WH HOMH 1 + 6 EXGIHW 7 KHWH DWH UHIJ DMAMUHG FDUHY/ 1Q Yd NRODQG 1Q 1 RUM 6 RP HW/HW

. IWRXWSURSHUYIVIELDN DQG WHFRI QUWRQ FDUHLY UMN EHFRP 1QJ LOFIHDVIQI® VROWG RYHWZ KH® HG DQG EXUWRXW, Q
SUHYIRXV VXWH\ V HLJKWRXWRI  FDUHWY VDIG WH\ KDG ITHOVROH®  Z W QHDU® RQH WILG |HHOQ) RQHO |RUDGRUP RWARI \WH

WP H 7 KH & HQVXV 10 ( QU@QG DQG: DAV IRXQG WDWDERXWRQH LQ IRXUFDUHLYY IHSRUMG @RW RRG KHDOY  FRP SDUHG
Z W |HZ HUWDQ RQH LQ ILYH QRQ FDUHWY

OVIVIE®! $ WP\ XVHV WH SRZ HURI VWRU \WAQJ VR LEXP LODW WH H[ SHUHQFHV Rl FDUHWY D@RZ 1QJ WHP VR |HHOVHHQ DQG
XQGHUAMRRG Z KL®! IDIMQJ DZ DUIHQHW RI WHIUFRP S® DQG YWMBOR®! ,WDAR KHGV YIHZ HY Rl RXUH[ KIEMRQV R LGHQW
WHP VHOHV DV FDUHWY Z KIEK GIDGV R WHP GIDUIQ) DERXWIKHLUUWI KW DQG Z KDVWWXSSRUALY DYDIDE® R WHP

8 QUXLSUMQI®  JLYHQ WH UVH 1O WH FRWARI @MQJ D VLJ QULEDQWSLRSRUARQ RI FDUHWY DUH Z RUJIHG DERXWWHLUDELDN \R

P DQDIH LQWH IX\WUH ( YHQ P RUH FDUHWY DUH FXWIQJ EDFN FRP SDUHG \R SUHYIRXV \ HDW/ Z W RI FDUHW/ VKDUQJ WH\
KDG FXWEDFN RQ KREELHV GILVXUH DPAYIMHY & DUHWY/ 8 . RI XQSDLG FDUHWY/ DUH XQDE®! VR JHWD EUHDN [LRP  \WHLU
FDUQJ WR®I Z KHQ QHHGHG & DUHLY 7 UKW 7KLY P HDQV WDWP HHWQJ FDUHWY Z KHUIH WH. DUH 1Q WHLWURZ Q KRP HV g DV

OQYIME®I $WP\ GRHV LIV D QHFHWDW Z D\ W SURYIGH WHP WH FDUH DQG DWHQWRQ WH GH\/I—I-




5 /CE' ., QGLYIGXDY LGHQWILHG WHP VHOHV DV
WP H
. & DUHY GIDUDHG DERXWERFDOVXSSR
. &DUHY [HOWMHIUMRUY Z DV VHHQ DQG
. &DWHW ITHO\HP SRZ HUHG VR FRQADXH
VWRY
. ) UHQGV DQG IDP LIHV Rl WH FDUHWY L.QYROYHG DQG WH
JHQHWDOSXEQE  J DIQHG D EHWMUXQGHUABQGQJ RI D FDUHGV
QHHGV
. 0 DQ FDWHW IHO\D FRVHUUHDWRQVKLS Z DV IRWP HG Z W \WH
SHWRQ WH\ FDUH IRU
. &DWHWY Z HIH DE® \R FROQQHPWZ M RWHUFDUHLY UHGXFLQJ
IHHOQIV Rl VROWRQ
5 HDFKHG P DQ. VH@GRP KHDUS FDUHWY LOFOXGIQ]  EXVORW
@ WG \R J@EDOP DNRUW FDUHWY / * %74 ,$ FDUHW/
\ RXQJ FDUHW DQG FDUHWY Z KR FDUH IRUVRP HRQH Z W D

P HQUBOKHDOM FROGIMRQ
0 DNQJ YIVIE®! WLV LOYIVIE®! DUP \




k+ HV D VDIQWRXU- DFRE y 3DXOVD\ V JIMQJ KLV VRQ D VTXHH] H RQ KLV VKRX@HU - DFRE LV D FDUHUWR
KLV GDG Z KIMADOR KDYIQJ D IDP L® RI KIVRZQ ) RUD ZKI® KH G EHHQ D\ RXQJ FDUHUIRUKLY GDG \RR
7KL IV ROH Rl WH [LDMFRQYHWDWRQV WH\.  YH KDG DERXVWWDWRP H

- DFRE VP LBV k YH GIDUDHG VR P XFK ILRP P\ IDWHUy KH VD\V k, Z RXGQWZ DQWR UHQYH RXUNRXLDH\
WRIHWHU EXW Z RXGQWEKDQI H IMHIMHUY 3 DXOV H SHUHQFH Z W KLY P HQWOKHD®Y KDV [P SDFWMG KLV
LHOWRQVKLS Z W - DFRE KLV \ RXQIHWWRQ - DFRE IHO\KH KDG R JURZ XS TXIEN® DV KH ERW QHHGHG
DQG Z DQMG R EH WHUH IRUKLY GDG WHP LOGIQJ KIP VR \BNH KLY P HGLEDWRQ DQG DWHMQG DSSRIQW HOW
DV Z HODV OAMQQI DQG LHDWXUQJ KIP y - DFRE V 6 \RU
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NIFWZ H UIHFHLYHG D 3 DUAFLSDWRQ * IDOWWRP WH 8 QlYHWIW RI %DW VR FRP SGW D VP D@UHVHDU-
[OWYLHZ HG Rl WH FDUHW Z KR VKDUHG WHIUMRUY Z W XV R &RRN DWZ KDWZ RUNHG Z HODQG Z KHWH Z H FRX@
CH 110GEQIV

. 7KH\ Z HH SGIDVHG Z IW WH KROHVWADQG QRQ VHOVDWRQDIVHG QDUDWYH

« 7KH WHDOVHG FDUQJ Z DV D ULHDORE DQG IHDOWVHG KRZ P XFK WH\ GR

o 7KH\ IHOWNH KDG D EHWAUIHDWRQVKILS Z IW WH SHWRQ WH FDWH IRU

e 7KH\ THOKRSH XOMHUWRUHY FRX@ WILVH DZ DUIHQHW DQG HITHFWFKDQI H

« 7KH\ KDG VRP HWHDVXWHG IDP 1® SKRWRV WDWZ RX@ KDYH EHHQ GLILFXOWR FDSWMWH RWHLZ IVH

o &DUHY THOVBIVV J XIONDQG P RUH SUGH 1Q WHLUURGA

e 7KH\ IHOHP RWRQDOWR VHH WHIUWRY

. 7KH IHO\D FRP P XQW FROQHFWRQ DQG EHRQI QY

o 7KH\ ITHOSGIDVHG WDWNMH Z HWH DE® VR KDYH VRP H
WIEN. FROYHWDMRQV Z I SHRS®! HVSHFID@® WH SHW/RQ
WH FDWH IRU

. 7KH\ H SHUHQFHG LOFUHDVHG VHO FRQILGHQFH

. 7KH H SHUHQOFHG LOFUHDVHG VDWW DFWRQ WURXJ K

FDUQ]
. &DWHWY IHMHP SRZ HIHG VSHFLDODQG P SRUBQW

2 XUIXOUHSRWWZ LOVRRQ EH DYDIME®I RQ RXUZ HE_
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LNV Z HD QRWRQD GR ZH P HHWRXUDIP V EXWZ H FDQ DOR EH G LE®I VR P HHVWKH DIP V Rl WH RW DQVDWRQV Z H FRADERWDW Z W

VRP H Rl WH LOFUIHGE®! VXSSRUARXUSDWHLY SURYIGH VR FDUHWY DQG WH SHRS®I WH\ FDUH IRU Z KLEK JDYH XV YDOXDE®! QHZ LQIRWP DWRQ \R KHS

DUHWY VR UHBIYDQUWWHUWYLEHV

7D\ ZHZRW LV [P SRUBQNRUFDUHYY DQG WHLUIDP LGHV \R EH DE®I VR HQIDJH : D\V ZH Z HWH 1B LE®! LFOGHG EHIQ) FRP IRUBE® tH DUDQI Q]
KDYLQJ DQ LQMDORQIOH P HHWQI P HHWQJ 1Q WH FDUHWY KRP HV DV P DQ. DUH XQDE®! \R GIDYH WH SHWRQ WH\ FDUH IRU ®IDYLQ) Z KHQ QHZ SHRS®! 1Q WH KRP H
KDG EHFRP H \RR P XFK WHQ DUDQILQJ D VHFRQG YIMWDQG QRWI HMQJ LQWH ZD\ Rl FDUHWY XVXDOURXWOH Z KIB Z H Z HUH WHUH

. 7KH GHIWHH \R ZKIEK P DQ\ FDUHLY DSSUHFLIDWG KDYIQJ VRP HROH VSHQG WP H Z W WWHP  @AMQ VR WHP DQG JLYH WHP  VSDFH VR WIQN DERXWIMHP VHOHV

. 7KHWRUHV EHFDP H QI HUDQG P RUH GHVBLBIG DV FDUHLY IHO\P RUH FRP | RUBE® VKDUQ) WHLUH] SHUHQFHV DQG & DUQD V Z UMQ] VNL@Y GHYHBRSHG

. 7KHWH Z DV LHDOSRZ HULQ FDUHWY VHHIQ) WHIUMRUHY H KIEMAG 0 DQ\ EHFDP H YHU HP RWRQDO IHH@QJ SWRXG Rl WHIUFDUQ) IR®I ,WDAR KHGHG FDUHLY LHDWM R
RQH DQRWHUV H[ SHUHQFHV DV RQH FDUHUVKDUHG k, KROHW® WRXJ KWIKDWMZ DV RQ® P H Z KR H[ SHUHQFHG WHVH RYHWZ KH® LQJ WRXJKW , DP VR JIDWIXOR
KHDUWDW DP QRWDERQH y

. &DUQD KDV JRQH RQ VR XVH ERW KHUQYHG H SHUHQFH DV D FDUHUDQG WH GIDUQIQ) J DWHUHG WURXJIK , QYIME®I $ WP\ V JURZ IQJ FRP P XQW VR FRQMEX\WM \R Z RWN
Z W RFDOFRXQFLY DQG IHVHDUFKHLY ) RUH[ DP S®! VKH LV KHGLQI R VKDSH %IMROS. LW & RXQFLOV $ @8 JH & DUHLY 6 WDWJ\ DFARQ SOQ

. 7KHUMQ) FRWRI @1QJ P HDQARXUVD@UHY QR GRQIHUIXE UHIGIFWMG WH WP H DQG FDUH WLV Z RUIN LHTXILHG EXWZ H UHP DIOHG FRP P MG \R UHDFKIQD \WH
FDUHWY Z H KDG SMQQHG VR Z RN Z I WIURXJI K WLV 1 XQGLQJ

. © HQHHGHG \R D@RZ H WD WP H IRUWHFXIM? HQARI FDUHY IRUWHP VR EXL@ WKWAZ W XV DQG LQ VRP H FDVHV VR Z RUIN Z W WHP  RQ LGHQWA LQJ WHP VHOHV DV
FDUHWY/

. $WAP HV ZH QHHGHG R P DQDIH FDUHWY VXSSRUAQHHGV Z KI®! EHIQ) F®IDUZ H DUH QRWDQ RQIRIQ) VXSSRUMWHWIEH VR Z H HQVXUHG WDWEDUHWY NQHZ Z KHUH WH\
FRX@ DFFHW DSSURSUDWM KHS

. 7KH SKRWRJ WDSKLE H KIEMRQ ERDUGV Z H SUQARQ KDYH SURYHG HDW R DGDSVWR GLIHUIHQWHQXHY P DNIQJ WH H[ KLEMRQ VDL KWRWEZ DUG \R \RXU

. 7KL SIRMPLY ERW XQITXH DQG LQ GHP DQG %HFDXVH RXUIXQGHG FDSDFIW LV @P WG Z H KDYH KDG \R \MUD GRZ Q VRP H FDUHWY DQG RW DQYDWRQV Z KR Z DQWMG \R
ZRWN ZIW XV 7KHWH LV D QHHG IRUQHZ P DJHV DQG WRUHV DV FDUHWY QHHGV FKDQIH DQG EHFDXVH Gl HUIHQAWVHWYLEHY Z DQWHR KHDUIURP FDUHWY LQ WHIURZ Q DUHD

H KDYH EHHQ LQVSLLHG E\ RSSRUXQWHV VR Z RIN DERQI VIGH RWHURW DQYDWRQV LQ Z D\ V WDWAHQI WHQ ERW SIRMIFW ) RUH[DP S®I WH5: $ LOYIWG XV \R

VKDUH WRUHV Rl FDUHWY VXSSRUAQI VRP HRQH Z MK GHP HQWD DBRQI VIGH WHLUH[ KIEMRQ RI DUZ RN E\ SHRS® @QV1Q) Z W GHP HQWD 7 KH \E R H[ KIEIMRQV
FRP S®IP HOMG HDFK RWHUSRZ HUX®
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) HHGEDFN ILRP  SDUAFLSDQW DQG SDURHLY 8 VIQ) TXHVWRQQDLLHY DQG VWAKFWUHG GVFXWIRQV
' RFXP HQWQJ DPWYIMHV DQG LHIGIFWRQY : H P DIQWIQHG D ERJ WDWGRFXP HQW RXUDFWIWHY
FKD@IQIHV DQG DFKIHYHP HQW 7 KLY VHUYHG DV D UHIGIFWYH VRROIRURXUWDP DQG D
WDQVSDUHQAWHFRUG | RURXUMBINHKRGHLY/

5 HI X@UIHHGEDFN VHWIRQV : H KRWMG UHI X@UIHHGEDFN P HHWQJI V Z W RXUSDUWRHW/ \R
GVFXW SWRIHW JDWHULQVLI KW DQG UHILOH RXUDSSURDFK

( [ KIEMRQ) HHGEDFN $WD@SXEQE H| KIEMRQV Z H VL) QSRWMG YIMMRWY/ VR RXUZ HEVIWM VR
HYHW RQH KDG DQ RSSRUMQW VR VKDUH WHIUWRXJ KW DQG UHI GIPWRQY RQ WH H[ KLEIMRQ

. HHSLQJ & DUHWY & RQQHFWMG : H XVHG RXUVRFIDOP HGID SMWRWP V R VKDUH XSGDWV DERXW

Z KDWZ H DQG RXUSDW@HW/ DUH GRIQJ IRUFDUHY D&RQIMGH VRP H Rl WH FDUHUMRUHY Z H KDYH
FRGYIFWG 7 WIILE VR RXUZ HEVIW KDV LQFUIHDVHG DV KDV HQJ DJ HP HQWDFLRW D@RXUVRFLDO

P HGID SOWRWP V

6 \BNHKRGHUFRQVXGEMRQV : H DWHMQG UHI XQUGVFXWWIRQV Z W FDUHURW DQVDWRQV DQG
@FDOFRXQFLY JDIQQI SURIHWIRQDOIQVLI KW DQG W LQJ LQIRWP HG DERXVWH HYROIQJ QHHGV
Rl FDUHWY

© H KDYH EHHQ Z RINQJ Z W D UHVHDUFKHUILRP WH 8 QYHWIW RI %D\W VR FRP SB\W D FR
SURGXFHG SIHFH Rl UHVHDUFK RQ WH [P SDFWRI WL SURMIFW 7 KH LHSRUALY GXH VR EH FRP SGMWG
VRRQ DQG Z L@EH VKDWHG RQ RXUZ HEVIWM
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. k RINQJ ZIW ,QYIMIE®! $ WP\ KDV EHHQ KXJH® YDOXDE®! IRUXV DW& DUHLY 6 XSSRUN
KHLUUHVRXUFHV KDYH KHGHG XV UDLVH DZ DUIHQHW RI FDUHWY DQG FDUQJ LQ D

RZ HUXO DXWHQWE ZD\  JIYIQJ XV QHZ \RRY R FRP P XQEFDW Z W FDUHWY DQG

LJ K@ KWWHLUH[ SHUHOFHV 7 KH VWRUHV Z H YH VKDUHG WURXJ K WH SUIRMIFWKDYH
SSRUMG RXUZ LGHUHQJ DJ HP HOAZ RN DQG VWHQI WHQHG WH Z D\ Z H UHSUHVHQW
DUHY YRIEHV DFLIRW RXURUDQWVDMRQY & RP P XQIEDWRQV 0 DQDJIHU & DUHLY
XSSRUNVYIMRO 6 RXW * GRXFHVWMW/KLLH

. k H DWH GHQ KWG \R KDYH EHHQ Z RINQJ 1Q FRADERWDWRQ Z W WH , QYIMIE®! $ P \
|RU\ HDWY DQG LOFUHDVIQI ® FREDERWDWYJ 1O WH FROM] WRI WH & DUQJ ( FRQRP \
& DP SDLJQ VIQFH $ XWP Q 7KHWUZ RIN Rl \WAQ) WH WRUHV Rl WH LOYIVIE®H
DUP\ Rl FDUHWY LV [P SUIHWLYH DQG LOYDOXDE®! 7 KH TXD@N Rl WHLUZ RUN VXFK DV
SKRWRV DQG SUHVHQWMRQ LV LP SHFFDE®! 7 KH\ KDYH D J LVWR WIQGHL® FDSVMUH
UHD@AHY WDWDUH RIWQ XQVHHQ XQKHDUG WDZ DQG W KWDVWIH KHDUARI WH KXP DQ
H[ SHUHQFH 7 KH FREDERWDWMRQ Rl ,QYIMIE®! $ WP\ KDV EHHQ KXJH® P SRUBQMR WH
SWRIIHW DQG VXFFHW RI WH FDP SDLJQyY &RP P XQW 2 WDQVHU %IMRO. RP HQV
9 RIFH
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. : HWFRIQVH WDWZ KI® ZH KDYH FRGIFWG  FDUHW WRUHV P RUH QHHGV VR EH GRQH \R LHI®
VHGRP KHDUG FDUIHUJWRXSY @ H Z LOFRQMIXH VR FRQQHPWZ LW RXUH[ DMAQ) SDUHLY  VHHN VR FUHDW QHZ  SDURHW/KLSY
DQG FRQQHFWP RIH FRRVHO Z W GLVDEBIG SHRS®! V RW DQYDWRQV R LHDFK FDUHWY Z KRVH YRLEHV DUH GV RIWQ KHDUG

. : H KDYH LQFUHDVHG \WH Wil WP H FROWQI HOR\ 1Q IXQGEQ) DSSTEDWRQV \R VR FDUHWY KDYH HORXJK WP H DQG
VXSSRUAMR FUHDW WHIUMRUHY Z MRXWHHOQ) IXVKHG  Z KIOMDAR JLYIQ) W HORXJ K FDSDFLW VR P DQDJH WH
RQIRIQ ZRW Rl (XQQQI WH &,&

. : H KDYH LQFUHDVHG I | VDDUHV LQ | X\WXUH IXQGQ) DSSTEDWRQY VR UHIGIPVERW WHLUH] SHUHQFH DQG WH FRWRI
QU

. : H DWH FROIGHUQJ KRZ R LOFOXGH HYHU WIQJ FDUHWY/ KDYH VKDUHG Z W XV Z KIOMFRQVIGHUQ] KRZ P XFK \WH
DXGHQFH FDQ FRP IRUWBE® UHDG DQG GLJHVWS$ V VXFK Z H DUH WBUAQ) VR GRRN LOR GLLIHUHQAZ D\ V VR VKDUH WLV

RWP DWRQ VXFK DV WIRXJK DXGR SRWMLY RURQIOH W[ VWWDWSHRS®! FDQ UHDG DIVMUWH H] KIEMRQ

RNQJ 1RUIXQGEQI R LOARGXFH D Z RWN P REL®! SKRQH VR KHS SIRMPWABIL V WP H RXWIGH Z RINQJ KRXLY

QXGH WP H VR IHVHDUFK GFDOVXSSRUMHWIEHY |RUWH FDUHWY Z H Z RUN Z LW LOWR RXUIX

H FDQ SWRYIGH WP H® DQG UIHBIYDONQRWP DWRQ : H KDYH DOR WBUMG FUHDWQJ DQ LQRWP

HV SDUAEX@WD IRUSHRS®! Z KR DIH QHZ ® LGHQWA LQJ DV FDUHWY

[ SBRUH DAMUODWYH FDUH DUDQI HP HQW VR D@FDUHLY FDQ YIVIVWKH H[ KIEMRQ Z KHUH \WH

WBIUMG VR WILON DERXWD Z D\ WDWFDUHW/ FDQ SURYLGH IHHGEDFN DQRQ P RXVO
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