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ZSHBZHV X

) WHVDIHW JRHVEH RQG FRP SATDQFH MSUWIRWIFW QvHY DWHW DQG \ RXUUHS XVIMRQ 7KLV VHP LODUKHSGV SUIRSHWV
P DQDIHP HOWSWRIHWMRQDY QDY) DWI FRP SG 1LWLHFRGHVZ IW FRQILGHQFH DYRIG FRP P RQ SIMD@Y DQG UHGXFH UMN DFURV

WHUEXIGIQIV : DINDZ D\ Z WK SUIDRFWFDOMDVAT LHVVR WA FRP SCDQWP LOQIP I} HEDEION DQG NHHS \ RXUSWRS HIAHVWKO
\DIH

2 XUI XHVWWSHDNHULY O WK ,P EHIVMRQ Z KR Z RUINVIRUWH &IW RI 6 DIWB DXO HSDWR HOWRI 6DIHW ,QVSHRFARQV DVWH
FRP P HUFIDALUH LOVSHRMRQV VXSHUMVRU 5 HI IWHUVRGD, 7KDQN\ RX 3DXO DYLV IR RXUVSROVRUKILS

7RP 6WW@DQG (UF. LQJ IRP &XWKP DQ : DNHILHG H WQG D FRUGLDAQYIVIMRQ VR NRIQ 6 W3 DXO/2 0 $ DQG UHDO
HWIVM LQGXVAI FREPDI XHVDW6 HEXUDQ &HOWMUBRFDMG DV 5 REHIWWHHWML. RQ: HGQHVGD. -XQH ®DW  DP
6HFEXUDQ) LODQFIDCKDVUHFHOWD FRP P MWMGVRRYHU P LARQLQFDP SXVIQYHWR HQW LQFO(GIQI DQHZ | IVQHW
FHOWURSHQIQJ - XQH QG DQG DQ XSFRP 1QJ EXIEBIQJ VN Z D\ DPAYDARQ SURMIPWO4H RQH Rl VIKH [ LUAUR VHH

6 HFXUDQ & HQWAR/ QHZ HWADP HQIW DQG Z HIDDS SRIQWG RITHUQJ V. 5 HI MAUKHLH
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' IMAMPW QHU\ 6W3 DXAYD QRQSURIMHOHU\ SWRYIGHUVXSSOLQI HQHU\ VR GRZ QURZ Q 6 DIOVB DXODQG VKH DGNDFHQW  HW!
61GH QHI KERWKRRG 7KURXJ K GIMMPWHQHU\ 1OIIDVAKFWH KH VHQG KRWZ. DWAUDQG FKLEBIG Z DWUVR FXWRP HUEXIGBIQJ\
VR P HHIVD@R! WHUKHDWQJ DQG FRRIQI QHHGV 7KH Z L@EH VRXUQ) WKHM MMP  Z KLEK LVVIKH @ HVAKRWZ DWAUGLMMEW
VWP 1Q1 RUK $ P HUFD DQG DQ IQGXVAE BDGHULQ i WP LOWAT UMRQ

2 XUSUHVHQWAU- RKQ) LEN LVD 6 HQIRUS$ FFRXQW) DQDI HUDW MMEW QHU\ 6W3DXCY MK P RIHWDQ  \ HDWRI H SHUHQFH IC
| DFLON RSHIDMRQV P HFK DQIFDCFRQWAKXPVRQ SURMIPWP DQDI HP HQWDQG GIMMPWHOHU\ DFFRXQWP DQDI HP HQW/ HDLD
P_RUHDQG UH] IMMUVRGD:

6DYHWKH GDW 2 XUDQQXDOMDGHWKRZ DQG H SR Z I@EHKHT RQ 7XHVGD 6HSWP EHU % 7KIV\ HDUZ HZ L@EH QL
1(: GFDWRQ_7RZ Q6TXDH&HOMWUIQ GRZ QURZ Q 6 W3 DXO

: DWKIRUP RUHIQIRWP DMRQ DQG UH) MADMRQ VR |R@RZ
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6XP P HULQ 6 DIQWB DXCKDVD Z D\ RI EUQJLQJ SHRS® VRI HVIKHU

3DVRVIL@XS 6lGHZ DONVFRP HDQYH &RQYHWDVRQV @QJ HUD @MBI GRQJ HU 7KHUHE/ DQ HQHL\ VR VIKLY
VHDVRQ VMDWIHP LQGVXVKRZ P SRWDQWFRQQHFRQ DQG FRP P XQIW UHD@ DH ? QRAMMS HWRQDAD
EXWSURIHWMRQD@® DVZ HD

$ W UHDWUBDIQWBDXOY2 0 $ Z H RIVIMQ KHDUVIKDWRXUDWRFIDVRQ | HHY GLLTHIHQWILRP RVKHWY/ :© KHQ,
WS SHG LOVR VKLV LIR®I D& RWAIRXU\ HDWDJR DP HP EHUGHVFUEHG RXUJ DVKHUQJ VDVIHHIQJ P RUH @\NH
D EDFN\ DUG 966 EVKDQ D WDGIMIRQDAQGXWM HYHQW, GIGQB\WWQRZ KRZ VR VDNH MWMKHQ EXWQRZ , UHDA H
WDWP D\ EHRQH RI VIKH EHVWFRP S@QP HQWZ H FRX@ UHFHLYH

YHFDXWH Z KIBI SIRIHWRQDAWP  DGYRFDF\  HGXFDMIRQ
DQG LQGXWM GIDGHUKLS DUH DWWH FRUIHRI Z KDWZ HGR
UHODMRQWKILSVDWH Z KDWP DNH RXURW DQL DMRQ VIKUYH
W Z K\ B'H FROWOQXHG VR FKRRWHWR Z RWN LQ
DWRFLIDWRQV RYHUVKH \ HDW/

2 XUP HP EHW/\WKRZ XS IRUHDFK RWKHU : HWKDWH LlGHDV
VROH SWREGPP V FHBEWW Z LQV DQG VXSSRUARQH
DORVKHUVKRXJ K FKD@QI HV :  KHIKHU\ RXBH D ®RRQJ

WP HP HP EHURUDWMQGLQJ \ RXUYHU [ LIAAHYHQWMKHUHE/
DQ DXVIKHQWFIW DQG Z HERP LQJ VSLUMKKDWGHI LOHV* UHDWAUS DIOWS DXOY2 0 $

7TKDWFXOXWH P DMAY/

,QFRP P HUFLDOHDCHWIMA DQG SDUAFX@UD LQ SUIRSHUV P DQDI HP HQWMKH KRXU/ DUH RQJ DQG VIKH Z RWN
FDQ EHGHP DQGLQJ ' HDGQQHV QDQWQHHGY LHI XOMRQV SIRMFW WIDI11QJ FKDEBIQJ HV DQG P DINHW
XQFHWBIQW DAFRP SHW | RURXUDWMIQURQ + DYIQJ D SIRIHWMRQDCFRP P XQIW VKDWY ERVK YDOXDE B DQG
HQWR\ DE ®1 FUHDVIAVVRP HVIKIQJ UDUH DQ RU DQL DRQ SHRS®1 J HOXIQH® Z DQWWR EH SDUARI

TKWVXP P HU, HOFRXWDJ H\ RX VR ®IDQ LQVRR VIKDWVS LUWS WHQG DQ HYHQW, QYA D FR@DJI XH 5 HFRQQHFW
Z WK VRP HRQH\ RX KDYHQBWHHQ LQ D Z KL® 6 KDUH LGHDV WRUHV DQG P D\ EHHYHQ D IHZ MXJ KV D®RQJ
VKHZ D\

7KH YW@V Rl RXUDWRFIDWRQ FRP HVIWRP WKH SHRS®1 Z IMKLQ MDQG VRI HIKHU Z H FRQVIQXH VR EXLAS D
FRP P XQIW VKDWY FRADE RUDYH UIHVMAHQWDQG XQLT XH® 6DIQWS DXO
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$VZ HP RYHLQWR\KHVXP P HUMHDVRQ , IHHORSVIP IMAE DERXWH P RP HOWP EXIGBLQJ DFURW 6 DIQWS DXO
DQG VKH P SRWBQWR®G! RXUP HP EHW/S@\ LQ VKDSLQJ VIKH IXWUWH RI RXUGRZ QVRZ Q DQG VXURXQGLQJ
QHLJ KERWKRRGV

2 QHRI VIKH VIKLQJ VK DAWFROVQXHV VR WIDQG RXWR P HLVKRZ  LOWAUFRQQHFVMG RXULQGXM WKO LV

&RP P HUFLDOUHDCHWIVIA LY QRABVMADE RXWP DQDJ LQJ EXLABLQI V@WY DERXWFUHDVMQJ HQYLLRQP HQW Z KHWH
EXMOQHWHV FDQ VIXFFHHG HP S\ HHVZ DQWWR Z RWIN YIMVRW/ | HHCZ HFRP HG DQG FRP P XQMHV FDQ VIKUYH
7KHZ RINRXUP HP EHW/GR HYHU GD\ GLLHFV® P SDFW\KH HFRQRP LF KHDOK VDIHW DQG YVXOW RI 6 DIQW
3DXO

, LHP DIQ HQFRXWDJ HG E\ VIKH FRADE RUDVIYH GLLHFVRQ Z HDUH VHHIQJ 1LRP &IW GIDGHUKLS DQG EHAHYH VIKHUH
VVWHP HQGRXVRSSRUMXQIW |RUFRQWQXHG SDWQHUAKLS EHVEZ HHQ %2 0 $ SURSHWV RZ QHLY P DQDJ HWY DQG
SXEQF RIILFIDY 0 D\ RU+ HUKDVDWNHG |RURXUHQJ DJ HP HQWRSLQIRQV DQG MRXJ KW RQ DQ\ VKLQJ 6W3 DXO
LOFOXGLQJ KDYIQJ LQSXWRSHQ FRP P XQLEDWRQ DQG FRADERUDVMRQ Z WK KHUDQG KHUMMDII * UHDP ELJ Ll \ RX
KDYH LGHDV RUWMRXJ KW SBDVH VXEP IWKHP VR VIKH %2 0 $ RIILFH YLD VIMBISKRQH FD@RUHP DIO 7KLV Z L@
FROWQXH VR EH HWHQWDCDVZ HZ RWN VRI HVIKHUVR VXSSRUAHFRQRP LE YIVIDXOW SXEQF VDIHW DQG RQJ WLP
JURZ Vi VIKURXJ KRXW6 DIQWB DXO

KDWP DNHV D@RI ViKHVH HITRUA VXFFHVWM XY HQJ DI HP HQW* UHDWAUB\WE DXOV2 0 $ B/ \VMAHQI VK FRP HV
GILHAV® ILRP  VIKH H| SHUHQFH H[ SHUWAMH DQG SDUAFISDARQ RI RXUP HP EHWY/ : KHWHUWKURXJIK FRP P WAH
LQYROHP HQWDGYRFDF\ LQIMDVYHV HGXFDMRQDOSWRI WDP P 1QJ QHVE RUINLQJ HYHQW RUFRP P XQIW
SDUAQHUKLSV \ RXUSDUAFLS DRQ KHGV WHQJI VIKHQ RXUFREIFVYH YRLEH DQG HQVXUHV RXURW DQL] DARQ

UHP DLQVIHBIYDOWIQIRWP HG DQG LP SDFIXO

H DOR FROWQXH VR HQFRXWDIHP HP EHUKLS JURZ KK Z IMKLQ RXULQGXWM ( YHU QHZ P HP EHUEUQJV
DGGIMRQDOSHW/SHPYH NQRZ BIGJ H DQG HQHU\ VR RXURW DQL] DARQ ( [ SDQGLQJ RXUP HP EHUKILS

WHQJ VHQVRXUDGYRFDF\ HIIRUV EURDGHQV SURIHWRQDOFRAEDERUMRQ DQG KHB®VSRMMRQ * LHDWAUB WS DXO
%2 0 $ DVDWURQJ DQG WKWHG YRLEH IRUFRP P HUFLDOUHDOHWIVIA VIKURXJ KRXWWAKCH UHJ LRQ

7KDOQN\ RX |RU\ RXUFRQVQXHG LQYROHP HQW®DGHUKLS DQG VXSSRUARI * IHDWAUGWBDXOYR2 0 $ , RN
IRWZ DUG VR VHHLQJ P DQ\ RI \ RX DWXSFRP 1QJ HYHQW DQG FRQVOXIQJ WH P SRUWDQWZ RUN Z H GR VRI HVIKHU
VR VXSSRUAD WURQJ DQG YLELDQW6 DIQWS DXO

DWP UHJ DGV
. RWL' HRQJ
&KDIU * UHDWAUBWB DXOY%2 0 $
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