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7KH 6 SHFIDO, QYHWMDWRQ 8 QW 6,8  FRQGXAMG LQVSHAMRQY Rl WH 2 IIIFHV FRP SOIQAVER] HV DWO DIDDWY
3 UVRQ DQG GHVLI QDWMG 3 RTFH 6 \BMRQY 7 KH YIMIW HQUXUHG WDWFRP SOIQN ®GIHG E\ P HP EHWY RI \WH SXETE

DQG SHYRQV 1Q FXWRG ZHH FRIIFMG SIRP SW DQG KDQEBIG FRQIGHQWD® 7KLY IQWMYH VWHQI \WHQHG
DFFHW VR \WH 2 11IFHV VHEHY  HQUXUQ) \WDWQGYIGXDY Z KR Z HUH XQDE®! VR YIMWKH 2 [1IEH 1Q SHWRQ FRX@

VMIDVXEP IWZ IMWHQ FRP SDIQN IRU IQYHWDMRQ 7KH 6,8 UHP DIQV FRP P IMMG R VDIHIXDUEQ) DFFHW \R
MOWEH DQG HQUXUQ) HYHY FRP SOIQAY KHDUG DQG DGGUIHWHG SURP S\
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7KH 2 I1IEFH SDUWFISDWG IQ WH +DP R ) 0 0 RUWQJ 7DOI6KRZ DV SDWARI IW SXEQF DZ DUHQHW FDP SDLJQ 7KH
SWRIWDP P H KLIK@ KWMG WH 2 1IIFHV FROAMAMRQDOP DQGDW  FRUH IXQRMRQY DQG VHWYIEHV  Z KIBI SURP R
WDQVSDUHQR.  DFFRXQEEIDN DQG JRRG JRYHUDQFH |, WDOR HQFRXWDIHG P HP EHW Rl WH SXETF \R VHHN WH
2 [1IFHV DWIMBQFH RQ P DIWAY UHOMZY R P DOGP LQMADURQ KXP DQ WKW DQG DFFHW VR MVFH
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7KH 2 [IIFH FROQGXPNG & RP SOIQMW DQEIY ,QRWP DIRQ 6 HWWIRQY Z W \WH ( BFWE 3RZHU&RERIDIRY (3& °

0 RDW 6 DYDLL \WH 0 IQMY R 1 DUDCE HVRXUFHV DQG ( QMURQP HQVO 15( ° 0 RDW 6 DYDLL DQG\WH 0 IQMY RI

/DQOVDQG6XYH 0/6 ° 7DXQP DR 8 SR 7KH VHVWIRQY VHQI\WHQHG XQGHWABQAQ) R HIHAMYH FRP SDIQN
KDQGIY DFFRXQEELMN WDQUSDUHGR  DQG JRRG JRYHUIDGRH Z MQ \WH SXEGE VHIEH 7KH 2 11IEH \WDQ\V \KH

P DQDUHP HQADQG Wl Rl DOWUHH DI HQFHV IRU\KHU DRYH SDIMALSDURQ DQG UHP DIQV FRP P WG \R GHOYHUQY

FDSDAW EXICIQ) IQUDIYHY WDWSURP R LOMI UMY DQG P SURYH SXEQE VHYIEH GHIYHY DFURW 6 DP RD
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AT HHO $ SUCDQG - XOH WH * RRG* RYHDDQFH 8 QW+ * 8 %HEHHQ $SUODQG - XQH \NH 6 SHFLDO, QYHVM DWRQ
UFHYHG D \REBOR  FRPSDIQN ZM  HWHUFRVWHGRU SQW 6.8 UFRGHG  FRPSDIQV ZIW ;| UHVROHG
SHOGHG  RURQ) QG BHHIMG HWDD 0wy WK HDD UAROURY  HHIMG  FBMVHG

PRARMG DG UPDIQQ) DAYH 0 RWFRP SDIQN
FRP SDIQN Z HH GGIHG DI DO RYHEP HQAD LAV FRQFHUOHG SUVRQ P DWHY RIIIEHU P VFRQGXFW DQG SRRU
DQG 6\ 2 ZQHG ( QMBUVHY ZUN RQH FRP SDIQV \tyyiFH Z 1w RQH FDVH IRXQG R EH RXVIRI MUVGIFWRQ

IQYROQJ D SUYDW FRP SDQ  7KH P DRUW R FRP SOICDQN

ZHH P DB DG Rl FRP SOIQNV Z HH WHFHLYHG N <3B ~¢a $¢
1Q SHYRQ ZKI®d Z HH VXEP MG WURXI K \WH RQTH COSE - FAe
FRP SDIQNRWP .
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1 \ RX KDYH EHHQ WHDWG XQIDILD E\ D JRYHUP HOWP MM SXEQF ERG. RURIILEIDOWH 2 I1LFH
R WH 2 P EXGVP DQLV KHUH \R KHS
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Qj\ M (PD@Y FRP SOIOM# RPEXGW DQJRYZV25
AN @ ) L@J D FRP SOIQNRWP RQ RXUZ HEVIWM
KWBV ZZZ RP EXGW DQJRYZV ®GIH D FRP SOIQWV

3 GIDVH YLVIMRXUZ HEVIWM | RURXUI X@FRP SMIOQVWKDQGDQJ SWRFHW
KWBV ZZZ RP EXGWP DQJRY ZV
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&RMERIWRQ DQG GDWIQ] EHEHHQ RIFHV ZDV WH RGHUR WH GD\ ZKHQ RXU 2 IIIFH SDWFELSDMG 1Q D
|IXMKODQG HQIDIIQ) =RRP P HHWQ Z W WH &RP P RQZ HDGK 2 P EXGVP DQ EDVHG 1Q &DQEHUD  $ X\VWDID
7KH YILWDO GVFXWIRQ EURXIKW\RIHWHU UBHSUMVHQBMYHY \R H FKDQIH IGHDV H SHUHQFHV DQG EHW
SWDRWFHV RQ P DWMLY UHOME \R DFFRXQIELON WDQUSDUHQR.  DQG J RRG J RYHUDQFH

' XUQ) WH PHAWY  SDWFSDQN GVFXWHG FRP P RQ FKD@IQJIHV DQG RSSRUWNQWAV 1Q VWHQI\WHQQJ
RYHWAJ KWP HFKDQWP V DQG [P SIRYIQI SXEQF VHIFH GHIYHY  Z WIQ WHIU UHVSHRYH MUVGARWRQY  7KH
GQVFXWIRQ DOR KLI K@ KWG WH [P SRUBQFH Rl FRIDERIDWRQ NQRZ BIGIH VKDUQJ  DQG FROWXRXV BDWQQ] 1Q
SURP RWQY [QMJ UMW DQG SXETE WKVWQ J RYHUGP HQAIQWMMMNRQY

7KH P HHWQ SURYIGHG D YDODE®! SOMRP \R WUHQI WHQ SURIHWIRQDOUHDMRQVKISY DQG UHDIIWP D VKDUHG
FRP P ¥ HQMWR VHIIQJ FRP P XQWV HITHRYH® DQG UHVSROVE®

7KH 2 11lEH DSSUHFIDWG \WH RSSRUXQW R HQIDIH Z W LOMODIWRQDOFRXQMEDIV DQG BRNHG IR DG R

FRQMXHG FRAIDERIDWRY IXWUH H FKDQIHV DQG P XWDOBDWIQ) [QWMYHY \MDWZ RX@ | XWKMHU HQKDQFH WH
ZRINR ERW IQAMWRQY 1Q \WH \ HDLY DKHDG
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'XUQ) \WH \MUHGD\ 3DFLE 1+5, $GDQFHPHOWV: RIWKRS WH 2 1IIFH MRICHG WIIRQO 1+5,V DG
JRYHUP HQABHSUAVHQBAYHV \R HQI \WHQ 1 DIRQDOH XP DQ 5 LJKW , QAMAMRQY DFURW WH 3 DALLEE ' IVFXVWRQY
IRFXVHG RQ \WH 3 DUV 3 UCHASGN DFFUHAMMRQ ®U IMDMYH GHYHESP HQVDQG QDMRQDOURDGP DSV 2 XURIIIEH L
\WH RQD $ XVADOB DALLE 1+ 5, DQG DV VXFK Z H Z HIH UHQRUFHG \WH [P SRUBQFH R UHJ IRQDOFRRSHUDIRQ  SHHU

GDWIQ) DQG NQRZ BIGIH WKDUQ) 1Q DGYDGAQ) KXP DQ WKW Z W VXSSRWWURP \WH $ VD 3DFLE ) RXP  $3)
DQG\WH 3 DFLLIE &RP P XQW 63&
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7KH 2 IIIFH SDWASDWMG 1Q WH : RPHQ 3HDFH DQG 6HRXUWWY : 36 3WRIWDPPH ZKHMH IWSUHVHOMG W
FROAMWMRQDO PDQEADW DQG WRBE 1Q SIRPRIQ) KXPDQ WKW  JRRG JRYHUDOFH DQG  DEAHWQ]
P DOGP IQWIDMRQ 7KH VHWIRQ KUK KWG WH [P SRUIBCFH R SIRMAIY) WH WKW R ZRP HQ DQG JIW

SURP RUQY) LQFOMYH GDGHYKLS  DQG WHQI WHQQ) DFFHW \R MAIFH | \WOR UHQ RUIFHG \WH YDOH RN FRIDERIDIRC
Z WM JRYHUP HOADQG AYLOVRAEWW 1Q DGYDQRIQ) HTXD@V KXP DQUIKW DQG SHDFH XOLQFOMYH FRP P XQUAV
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&R®UH VWYGHQON DFIRW 6 DYDL BDUHG DERXWMWHU IXQEDP HQIOKXP DQ WKW WURXIK \KH ) UHQED
6 FKRRY 3URIWDP  DQ LQQRYDWH RXWHDFK SURIWDP [URP \KH 2 IIIEH R \KH 2 P EXGVP DQ 7KH SURIWDP P H IV SDW

R WH 2 1IIEHV RQJRQ) FRP P WF HQAR SURP RI KXP DQ U KW HGXFDMRQ WURXJ KRX\W DP RD

<HDU DQG  AXGHQW SDWFSDWG LQ IRXUIQMIDARYH GDURIQ) \ATMRQY FRYHUQ) \WH IRBZ 1Q) WHP HV

e 7KH5LUKWR ( GXFDIRQ
o 7KHS LJKWR + HDAK

e 7KH5 LIKVWR 6 HEXUW
. +XPDQ5UKWIQD' UMIQ R

(D:K VIXCHONVUHAHYHG D +XP DQ 5 UKW 3DWSRW ZKIEK IQFGHG D VP SOIHG YHMRQ R WH 8 QYHYDO

HFOUMRQ R +XPDQ 5LJKW 8' +5 \RIHWHU Z W IQMDPYH TXHWIRQY \KDWHQFRXUDIHG GVFXWIRQ DQG
UHQRIFHG NH KXP DQ W KW FRQFHSW

6 \WGHQN DRYHD SDWFSDWMG 1Q HDFK VHWIRQ GHP RO HQXMXMIDVP DQG D JURZ IQ) XQEHIABQAQ) R \WHU
WKW DQG UMVSRQVEIMAY % XQGHWABQAQ) \WHUUW KW AXGHQN GHYHBSHG J UDWU FRQIGHQRH \R VSHDN RXW
DI DIQMVXQDIU WHDW HQW VKRZ HG IQFUDVHG UBHVSHRWIRU WH WKW R RKHY UHFRIQVHG \KDWWKW DU
DFFRP SDQHG B\ UMVSROUEIMMAY DQG EHFDP H P RUH DZ DUH R Z KHUH VR VHHN DWIMIBIQRH Z KHQ WHUUW KW DUH DV
UMWN

TKH2 IIFH R WH 2 P EXGWP DQH WQGV IW MIQFHUH DSSUHADWRQ R \WH VWYGHQW  SUCHSDY \WDRKHY DQGWHII R
9DRD &R®UH 7XDUYL&R®UH 8 HMIDQD &RBUH DQG' RQ YRVFR &RMBUH IRUWHUZ DP KRVSMIQV DRNYH

SDWFASDIRY DQG FRP P MY HOMR SURP RIQY KXP DQ WKW HEXFDMRQ 7 KHUVXSSRWWFRQUEX\MG VW QUEDQ® \R

\WH VXAFFHW R \WH ) UHQRD 6 FKRRY' 3URIWDP P HIQ6 DYDLL
r,Be BB cé bo- BB
EA EPE BB gsP%A BB
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7KH JURZ 1QJ P SDPWRI GLJMIOP HED DQG \WH Z IGHU G MIOHQYLLRQP HOARQ WH 2 [1IEH Z DV WH \RSIE RI D
WDl FDSDFIW EXI@IQ) SIRIDPPH KHG RQ  $SUO 6Bl P HP EHY FRP SBMWG DQ RQIDH FRXUH RQ
' JMIOS5 LIKW IRU 1 DWRQDO +XP DQ 5 LKW ,QAMMMRYY SURU \R WH LQ KRXVH ZRUIWKRS ZKIFK ZDV
| DFLOBWG B\ WH ( QIDIHP HON & RP P XQEDWRQVWIWDP P HP EHUDQG $ XVWDIDQ 9 ROQMHU/ MD : \ @H

7KH WDIQQ) H SRHG WH JURZIQJ P SDFWRI GLIMIOW KW RQ WH ZRW R WH 2 IIIFH DQG NH  \RSIEV
QAVFXWHG IQFOIGHG SUYDR  DFFHW \R IQIRWP DWRQ RQIOH VDIHW DQG WH P SRUBIQFH R SURMAY
KXP DQ WKW 1Q DQ LQFUHDVIQI ® GLI MIOVRFIHW

7KH VHWIRQ DOR HQFRXUDJ HG P HDQIQI IXOGVFXWIRQY RQ KRZ GLJ MIOW KW FDQ FRH MAZ [\ IDIDVDP RD

HQUXUQJ \WDWEXEMUDOYDOHY DQG WDGMRQY FRQMXH R EH UHVSHRWG Z KIB! SURP RIMY DQG XSKRTGIQI WH
W KW DQG IUHHGRP VV Rl D@SHRSG!
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$V SDWR W RQJIRIQI FRP P MY HQMWR EUQI IW VHYLFHV FEVHUVR \WH SHRS®! WH 2 1IIFH Rl WH 2 P EXGVP DQ
UHMUDHG R 6 DYDLL VR KRWVDQRWHU &RP P XQW %RRW DQG SWRYIGHG PHP EHY Rl \WH SXETE Z LW WH
RSSRUWYQW R GDU) P RUH DERXVWKH 2 1ILFHV URGI 1Q SURP R JRRG JRYHWDGFH SURWPIQ KXP DQ W KW
DQG IQYHWMDWY FRP SDIQN Rl P DOGP IQMADIRQ 6B ZHUH DYDIDE®! VR DQVZ HU HQTXILHY  SURYIGH
LQRUP DMRQ RQ FRP SMIQABURFHGXUHV DQG DWIMAIQAYIGXDY Z IVKIQ) R BGJIH FRP SOIQN RUVHHN J XIGDGQFH
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& RQI UIDOMRQY R ZR R WH 2 IHIFHY Wl P HP EHLY Z KR HDFK J UDGXDWG Z W D 3 RWAF UDGXDW & HIWMEDWM 1O
( [ HAXWYH / HDGHUAKIS IURP \WH 1 DMRQDCB QYHWMW RI 6 DP RDRQ  $SUO

0V 0 XQDJDMBI/ RDX ' DYIQD 5 DVFK 6 DOQRD ' WHRARUR! \WH & RUSRUDW 6 HYIEHV 8 QWDQG 0 V' 1 HSD & DP 1aD
3DSDAL.6DXD 3 UQFISDO, QYHW DURQY 2 IIIFHUR! WH * RRG * RYHUDQFH 8 QWKDYH ERW VKRZ Q GHAFDWRQ
QVFAS@H DQG FRP P W HOMR SIRHWIRQDOH FHBIQFH 7KH DFKIHYHP HOVDOR KLIKQKWG \WH 2 IIIEHY
FROWOXHG IQYHWA HOAIQ GHYHESIQ) VWRQI DQG FDSDE®! BIDGHWY Z KR DUH HTXISSHG \R FRQUMEX\M P HDQQJ IX@
\R \WH DGYDQFHP HQAR| WH RU DQYDMRQ DQG SXETF VHWYIEH VHRRU

7KH 2 1IIFH DFNQRZ G\&GIHV DQG H WIQGV DSSUHFIDWRQ VR WH 6 DP RD 3 XEQF 6 HYIFH & RP P WMRQ WUWRXIK WH
6 DP RD 6 FKRODUKISY 3WRIWP P H IRU VXSSRUNYI WHU WYAHY DQG SURYIAIQ] RSSRUXQWHY |RU FROMXRXV
GEDWII DQG SURIHVWRCDOGHYHERSP HOW

B-1 - +-2

$V SDWR W RQIRQ) FRP P \W¥ HQMR WDIMQI SXETE DZ DUHQHW WH 2 IIIEH RI WH 2 P EXGVP DQ SURGXFHG D
QHZ SURP RURQDOYIGHR DGYHWYHP HOWKRZ FDMQJ W P DQGDW  IXQFURQY DQG VHWIFHY 7KH YIGHR DIP V \R
IOFUHDVH SXEQF XQGHUABQAQ) R WH 2 [IIEHV URGI LQ SURP R JRRG JRYHUDQFH SURWIRIQ) KXP DQ WKW
DQG LQYHWM DI FRP SOIQW R P DOGP [QMADWRQ

7KH 2 1IIFH H \WMQGV W VIQFHUH DSSUHFIDWRQ \R 3 DWIRQ 6 \WGRV IRUWH SURGXFUWRQ <RXQ) 6HD R +DPR) 0
IRUKLY RAMBQEQ) URBI DV \WH SUHVHQMU DQG 0 DUD ( QRVD 6LJQ / DQIXDIH ,QMSUHMUILRP 12/$ @ ',
Z KRVH FROUEXWRQ KHSHG HQVXUH WH YIGHR LV DFFFVME®! DQG LOFOMYH IRUD@P HP EHWY Rl \WH FRP P XQW 7R
Z DWK \WH DGYHW KWBV ZZZ \ RX\MEH FRP ZDWK'Y [2[ G8$=8[ XN
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