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7 KLV UHSRUN WH g5 HSRUN ~ SUHSDUHG SXU/XDQWR WKH ) LTKWQJ $ J DLOVW
) RUFHG / DERXUDQG & KL / DERXULQ 6 XSSO &KDLQV $ FW &DQDGD  WH
@S FW SHUBLQV WR ) LOH &KRLFH ) RRGV / V& gZHr gRXU oXVr  7KH 5 HSRUW
RXVOQHY VWSV VBNHQ GXUQJ RXU SWHYLRXV [LQDQFLDO\ HDU HQGHG - DQXDU

VR SUIHYHQWDQG LHGXFH WH UVN WDW RUFHG ERXU RU FKLGE MERXU LV
XVHG DWDQ\ VWS Rl WH SLRFXUHP HOWDQG SLRGXFMRQ Rl RXUJRRGV 1Q
&DQDGD RUHWHZ KHUH RURI JRRGV LP SRUMG LQVR & DQDGD WHUHE\

7KH 5 HSRUMFRYHW/ RXULQ VFRSH & DQDGLDQ RSHWDWRQV DQG GHVFUEHY WH
DFWRQV Z H DUH VBNLQJ VR HQVXUH WDWP RGHLD VADYHU LV QRWINLQ) SMFH LQ
RXURSHWDWRQV RUVXSS® FKDLQV

$W LOH &KRIFH ) RRGV Z H DWH

FRP P MG \R LHVSHRWQI DQG

FKDP SIRQQJ WH KXP DQ UJKW R
HYHY RQH Z KR FRP HV IOR FRQBFW

Z W RXUEXVIQHW LQFOXGIQI RXU
HP S® HHV DIHQR\ Z RUINHLY/

Z RUNHWY/ Z WLQ RXUVXSS® FKDLQ
DQG ®RFDOFRP P XQUWAHV

© H VWIYH R HQVXUH WDWHYHY  SHWRQ LQ RXUGILHPARSHUDWRQY DQG RXUVXSS®
FKDLQV LV WHD\WMG | DLUD DQG DSSURSUDWO® FRP SHQVDWMG |RUWHLUZ RWN DQG
FROVIGHUFKL@ DQG | RUFHG @ERXUWR EH XQDFFHSWE®! 1Q RXURSHUDWRQV

: HDW FRP P MG R Z RINCQYJ
FRADERWDWYHO Z IW RXUVXSSTHW
W HQVXWH WH EHVWARXWRP HV IRU
Z RUNHY/ DFLIRW RXUYDOXH FKDILQ

2 XUYIMRQV LV ¢ RUHYHU RQH \R
@®YH RXUIRRG DV P XFK DV ZH GR
DQG RXUP IWIRQV LV g W FDUH DQG
SDWIRQ Z H LQQRYDW $ VIDQ
LQVSLLHG FXIMIQH WDWLY EHWHMUIRU

\ RX DQG Z LOWRXFK WH KHDUN
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9,6,21

) RUHYHU RQH VR ®RYH RXUIRRG DV P XFK DV ZH GR

0,66,21

- LW FDUH DQG SDWIRQ Z H LQQRYDW $ VIDQ LOVSILHG
FXIMOH WDWLY EHWHUIRU\ RX DQG Z LAOVRXFK WH KHDUW

*8,' 1* 35,1&,3/(6

) LOH & KRLFH ) RRGV LV D SUYDWQ® KHG FRUSRIDURQ WKDWRSHWDWY Z LK DQ
( [ HEXWYH / HDGHU/KLS 7HDP GG E\ WH &( 2 7 KHWH DUH VHQLRU H[ HEXWYHV
WHVSRQVLE® | RUHDFK | XQFVWRQDOGHSDUR HOW

/| RFDWG LQ 5 LFKP RQG %UMIVK & ROXP EID ) LOH & KRLFH ) RRGV LV D P DINHW
®IDGLQI SLIRGXFHURI KLIK TXD@W $ VIDQ LQVSLLHG IRRGV IRUWH 1 RUK

$ P HUFDQ P DUINHW ) RXQGHG E\ WH / XLIDP O LQ ) LOH & KRLFH ) RRGV
VSHFLDA] HV LQ VSUQJ RAY J\ R] D GXP S@QJV EDR EXQV DQG WH RWJI LODO
DSS® SIH LIRAXQGHUWH 680 0 EWQG 6VBUAQJ DV D VP DOWRWH RQ

& DP ELH 6 WHHWLQ 9 DQFRXYHUHP S@R\ LQJ WUHH SHRS®! VRGD\ WH FRP SDQ\

KDV JWIRZQ W D VWII RI P RWUH WDQ VHWYLQJ FRQVXP HW/ WWRXJ KRXW
& DQDGD DQG WH 8 QWG 6 WAV |LRP V¥ R | DFLOMHYV VRW@QJ P RWH WKDQ
VT IW
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) lOH &KRIFH ) RRGV RSHIDWMV ILRP D VKDUHG
SXUSRVH DQG FRUH VHWRI FRUISRUDWM J XIGIQJ
SUQFIS®N $W LOH &KRIFH ) RRGV ZH Z RWN

Z W QRQ QHIRWDE®! HWLFV D UHVIGHQW

EXVIQHW LV RQH ZKHWH Z H DWH EXICECQ] D
VXVBLODE®! I XVWH Z KHWH D@KDYH DQ

RSSRUMQW VR WUYH 7R ®IDUQ P RUH DERXW
) lOH &KRIFH ) RRGV SGIDVH YIMIW
777 6800)22' 6 FRP

5DZ P DWIUD® DUH VRXUFHG 1Q FRP SCDQFH Z W RXULQWLDDOP DWIUDOVXSS®
SRAFIHV DQG LQ FROMOQPWRQ Z W RXUVXSSTHUSDWEHY ILRP D FRP EIQDWRQ RI ®RFDO
VRXUFHV DQG D Z LGH LOMUQDWRQDOEDVH Rl SUIRYHQ VXSSTHY WY WHQ SUIRFHWHG
SDFNHG DQG GHQYHUHG R WH URVBLBIp CMMEXWRQ FHOWHV WURXJ K WLLG SDUN

@RI MEV SLRYIGHY DQG WHQ RQR WRUIHV

2 XURZ Q RSHIDWRQV DWH 1Q VRP H DUHDV DXWRP DWG DQG Z H KDYH DSSURSUDWM
LOMUDCODQG H WILLDOWRWDIH Rl WDZ P DWMUDQ DQG | LQVKHG SURGXFW

© H SDUEHUZ W VXSSTHY WDW/KDUH
RXUFRP P V¢ HQMR TXD@N |RRG VDIHW
HP S®\ HH Z HODWH DQG VXWELQDELDN

© H DWH FRP P LAMG \R HQVXUQJ WH
LOMJI UW DQG WDFHDELON R WH DZ

P DWUD® Z H XVH 1Q RXUSURGXFW

Z KIEK LQFOXGHY YHIHVDEGN P HDW

LQU IHGIHQW DQG SDFNDJLQU : H KDYH
GHYHBRSHG RXURZ Q VXSSTHUMBQGDLGY
IRUHDFK WDZ P DWIUDQJ LRXS Z KIEK
FODUWD WIW \WH WBQGDUGV Z H H[ SHFW
RXUVXSS@HY VR DGKHH \R

© H UHFRJ QIVH RXUUHVSRQVIELDN \R

Z RUNHWY WURXJ KRXWRXUYDOH FKDIQ
DQG VHHN \R Z RUIN FRADERIDWYH® Z W
RXUVXSS@HWY \R DWHW DQG DGGLHW
WH UMV Rl P RGHD VDYHUY
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&RGH Rl & RQGXFW

) LOH &KRIFH ) RRGV / VB LV FRP P \MG R RSHUDWQJ LQ DFFRUGDQFH Z LW WH KLI KHW
HWFDOWBQGDUEY DQG D@DSSIEDE® ®ZV XBNV DQG IHIXOMRQV : H SOFH WH

KL KHVWWDOH RQ WH LOMI UW Rl HDFK HP S® HH DQG & RP SDQ\ UIHSUHVHQUMWYH

2 XU&RP SDQ. H[ SHFW QRARQO® FRP SIDQFH Z IW D@DSSTFDE®! ®ZV XGN DQG
HIXOMRQV EXWDOR LHVSROVIE®! DQG HWIFDOEHKDYLIRXUDQG FRP SADQFH Z LW KLY
&RGH Rl %6XVIQHW & RQGXPWDQG ( WIFV WH g& RGHr DV Z H@DV WH SRIFIHY IHDWG
VR WH & RGH Z KIFK DUH VHWRXWQ WH &RP SDQ\ p/ 3 RIF\ 0 DQXDO

5 HFWXLW? HOWB RQ@F\

) IOH &KRIFH ) RRGV SUDFWFHV HTXDORSSRUMQW DQG I DIUKIUQI SUIRFHWHV Z KHQ
ILAQ) SRVIMRQV DQG WUYHV R KLLH RQ® WH P RVWTXDAHG LQGLYIGXDY EDVHG RQ
WHIUNQRZ ®IGIH VN@' DELOAHV DQG RWHUFRP SHWQFLHY 7KH &RP SDQ\ KDV
DGRSWG WLV SRTF\ VR HQVXUH WWDWD@HP SG HHV DQG SRIMQADOFDQGLGD\WMY DUH
FRQVIGHUHG IRUHP S®\ P HOARSSRUMQMHV WURXJ K D FRQVIMMQWIDIU DQG EDUIHU
|UHH DSSURDFK ,Q WH LOMUHWARI FUHDWQJ DQG P DIQWIQIQ) D VDIH Z RWN

HOYLLRQP HQATRUD@HP S® HHV ) LlOH & KRIFH ) RRGV Z LWQRWHP S®\ HH DQ RQH
XQGHUWH DIH RI

5 HVSHFWXO: RWINSMFH

) IOH &KRIFH ) RRGV GRHV QRWRGILDWM EXQ@LQJ  KDUDWP HQARURWHULQDSSURSUDWM
FRP P HQARUFRQGXPWRZ DUEV D SHWRQ WWDWHDVRQDE® FDXVHV KXP LIDWRQ

LOWP LGDWRQ RUHP EDUDWP HQW5 HI DUGBIWV Rl SRVIMRQ VKRZ LQJ P X\WDOUHVSHFW
IV D FRUH YDOH DQG Z RIN H[ SHABMRQ DW &) 7 KIQN EHIRWH \ RX VSHDN DQG GR QRW
\BO! RUEHKDYH LQ D Z D\ WDWP LJKWOQWP .GDW HP EDUDW RIIHQG RURWHLZ LVH
ERWHUVRP HRQH

7KH SXWBRVH Rl WKH SR@QF\ DWH W

' HILQH WBQGDUGV RI ( FRXWDJH WP HO 6 HWRXWI XIGHIQHV |RU
EHKDYIRXUDQG UHVROMRQ RI IRWP DOLHVROMRQ
FRQGXFWIRWMUD GIVUIHVSHPWKOFRQGXFW SURFHWHV \R UHVROH
UHVSHPWKOZ RINS@FH WURXJ K FRADERWDWYH EXOLQ] KDDWP HQW
IHH IIRP EX@DLQJ GVFXWIRQ DQG GIVFUP LQDWRQ DQG
GIVFUP LQDWRQ DQG RWHUGIVUIHVSHFWXO
KDUWDWP HQW FRQGXFW

0 RGHW 6 ®YHU 5 HSRWV



3RQF\ RQ) RUFHG DQG &KLa5 / DERXU

) LOH &KRIFH ) RRGV/ V& P DIQWIQV D ] HIR \RBILDQFH DSSURDFK R | RUFHG DQG FKIL@
OERXUHI DGO RI Z M ZKRP ZH Z RIN DQG Z KHUH Z H GR EXVIQHW : H DWH
FRP P MG \R FRP SOLQJ Z W D@HGIYDOADZ V FROFHUDIQ |RUFHG DQG FKL@ MERXU

1Q DOWH FRXQMHV Z KHWH Z H RSHUDW DQG VR SIHYHQWQ) |RUFHG DQG KL MERXU
WURXJ KRXWRXUQHE RIN Rl VXSSTHWY/

© H H[ SHPARXUVXSSTHWY VR VBNH
D@UHDVRQDE®! \WMSV \R SUHYHQW
DQG WHP HGLDW WH XVH Rl IRUFHG
DQG FKL@ @ERXUZ IWIQ WHIU
VXSSO FKDIQV ERW GILHAW DQG
IOGUHFWD 6 KRX@ FUHGLE®
FRQFHUDV EH UHSRUMG 1Q JRRG
IDIW RULL WH SUHVHQFH RI IRUFHG
RUFKL@ @ERXULY LGHOWIHG LQ D
FXUHQARU SRWMQADOVXSSTHU/
VXSSO FKDIQV Z H Z L@FRQGXPWD
WRURXJ K DWHWP HQARI RXU
FRADERWDMRQ Z W WWDW/XSSTHU

YXMIOHW LHOMRQVKLSY FDQ EH [P SDFWIG Ll VXFK DXHV DUH IRXQG DQG FDQ ®IDG R
FRQVHTXHQFHV  LOFOXGIQI QRWFRP P HQFLQJ RUWP SRWDU® RUSHUWP DQHOWD
WP LQDWQJ EXVIQHW IHODMRQVKISY  Z KHUH DSSURSUDWM

, QUWALLRDO

© H EH@HYH WDWKMH UVN Rl |RUFHG @ERXURUFKLGS
@ERXUDP RQJ RXUSHWRQQHOY QHI @I LE®! 2 XU9 IFH

3 IHVIGHQWS HRS®I DQG & XOXH DRQJ Z I WH IHWAR
RXU( [ HFXWYH / HDGHW/KLS 7HDP  RYHWHH WH
DSSTEDWRQ Rl RXUKXP DQ IHVRXUFH SRIFLHV 2 XU
WHFUKMQU SURFHWHV HQVXUH FRP SCDOFH Z W WH
WBQGDUEY FXUHOW LQ IRUFH 1Q & DQDGD Z KHWH P RWAR
RXUSHWRQQHOFRP H ILRP  : H DR WHFRI Q] H RXU
SHWRQOH@/ WJKWIR [LHHGRP Rl DWRFIDWRQ

0 RGHW 6 ®YHU 5 HSRWV



© IMKLQ 2 XUB XSSO &KDLQ

: H DWH DZ DUIH WDWIKHWH P D\ EH D UVN Rl IRUFHG @ERXUDWD@BIYHY RI RXUVXSSO
FKDIQ &XUHQW WH FRP SDQ\ KDV SUIRFHWHYV 1Q SOFH VR GHWIP LOH WH UVN RI
IRUFHG @ERXURUFKL® MERXUZ IW WH P DNMRUW RI RXUVXSSTHY Z KHWH UHDVRQDEO®

SIDFWFDE®

,QWDWHIDUWG Z KHQ MFRP HV VR RXULQGXWM  Z H DWHW WH UVN Rl IRUFHG @ERXU
RUFKL®G MERXUDV EHIQJ P QP DAQ WWP V Rl RXUGIHRAVXSSTHY/

) RUFHUBIQ WSHV Rl P DWUDY Z KHUH WH 8 6 GHSDUR HQWRI / DERXUKDYH
IGHQWILHG VSHFLLE UVNV E\ JHRJIWDSKLE HIIRQ RUD VSHFLLE P DWUDO \WH
SIHYD®IQFH RI WL UVN LOFUHDVHV |RUVXSSTHY GRFDWG | XUKMHUGRZ Q WH VXSSO
FKDLQ ,GHQWN LQJ WH UVN | RUWHVH LQGILHPWXSS@HWY RYHUZ KIEK Z H KDYH QMBI
FRQWRODQG YIMELIDN FDQ SLRYH R EH FRP S® DQG Z H FRQWOXH VR P DNH

UHDVRQDE®! HIIRWV R XQGHUAMRQG WLV

7KH VXSSO Rl JRRGV
DQG VHWYLFHV LV
JRYHUQHG E\ D FHUBIQ
QXP EHURI RSHUDWQJ
SKIBRVRSKIHY DQG
SUQFLS®IV WDWJ XIGH
RXUVMDWMI IHV DQG
SWFWFHY DQG Z KLFK
DUH FRQVIMMQAZ W RXU
JIRZW SOQ $@

P HP EHWY Rl RXUVXSS®
FKDLQ DOR KDYH D UR®!
W SO\ 1O WDWHIDUE

© H UHO RQ WH FRRSHIDWRQ RI D@RXUVXSSTHWY DQG H| SHAVWKHP \R P HH\WKH
KL KHVWMBQGDUEY Rl TXDONV DQG HWIEV DV GHILQHG LQ RXUYDURXV SRAFIHV DQG
FRGHV Rl FRQGXFWDQG DV GIVFXWHG D\WJ UHDWIUGIQI W LO WLV LHSRUWV
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0 RUIHRYHU Z H FRXQARQ FBRVH FRIDERIDWRQ EHVE HHQ WWH P DIQ VXSS®
VWBNHKRGHW R HQVXUH FRP SCDQFH DQG WHGXFH UVNV

o 2 XU&RWSRWDWM 4 $ DQG 5 HIXDWRUY ' HSDUR HQASD\ V D VXSSRUAMY LR® 1O
VMD\WMJ LF VRXUFIQU DV IDUDV WH IRRG VDIHW  HQYLLRQP HOWO VRFIDODQG
JRYHUDOFH VADWI\ LV FRQFHUDHG , WHQUXUHV WDW/RXUFLQD P HHW * ) 6,
WBQGDUEY DQG DPWYH® SDUAFLSDWV Z I WIINHKREGHLY 1Q WH DWHWP HOWRI
QHHGV DQG VHBIFWRQ Rl JRRGV RUVHUYEHV

o 7KH SUIRFXIHP HOWGHSDUR HQADOR DFW NRLQWD Z W WH 4 $ DQG 5 HI XOWRY
' HSDUR HQWZ KIEK |RULW SDUNDFWYH® SDUAFLSDWV 1Q WH QHI RADWRQ R
FROWDFW Z KLB SLIRYIGIQJ HFRP P HQGDWRQV DQG RSIQIRQV

o : HKDYH VKDIHG RXUSRIF\ DQG H[ SHAVBMRQV Z W RXUYHQGRWY DQG VXSSTHWY/
DQG FRQGXFWG D GHVBLBIG DQG WRURXJ K UVN DWHWP HQARI WH P DNRUW RI RXU
VXSSTHWY DQG SDUHWY Z KHUH LHDVRQDE® SWDFWFDE®! VR XQGHUABQG WHLU
FRP SCDQFH BIYHO 7 KH UVN LV EDVHG RQ LOW@J HQFH DQG J XIGDQFH SURYIGHG E\
WH 86 ' HSDUF HQARI / DERXURQ WH UVNV E\ JHRJWDSKLE UHJ IRQ DQG P DWUDO
EHIQ) SURGXFHG WHWH : KHWH KL KHUUVNV KDYH EHHQ LGHQWIHG Z H KDYH
P DGH D@UHDVRQDE®! HIIRWV VR VRXUFH WHLUMBWP HOWDQG SRIF\ RQ IRUFHG
OERXUDQG FKL@ MERXU

o 7KL/ UYN DWHWP HQAP RGHOKDV QRZ EHHQ LOFRISRIDWMG LQR RXUH[ MM
VXSSTHUDQG YHQGRUDSSWRYDOSIRIWDP P H DV VR HQVXUH WLV P SRUBQWIRSLE LV
FRYHUHG RIl GXUQJ DQ. QHZ VXSSTHUDWHWP HQW

o : HZRWZIW 16) ZKR SWRYIGHV DQ DQQXDOFRP SIDQFH DXGWR * ) 6, * GREDO
) RRG 6 DIHW ,QUWDWYH WBQGDLGV Z W LHJI DLGV VR RXUVXSS® FKDIQV IRRG
VDIHW DQG TXDONV WBQGDLGY DQG YHQGRUP DQDJ HP HQADQG DSSLRYDO

o : HDW DAOR FHUWNIHG\R 2 66( 2 FFXSDWRQDOG DIHW 6 \BQGDUG RI ( [ FH@BIQFH
WURXJK \WH 0 DQXIDFMUQ) 6 DIHW $ @DQFH RI %& : H DUH SUIRXG VR EH RQH Rl
GWWDQ Rl FRP SDQHV LQ %MK & ROXP ELD FHUMLHG R WL/ \WBQGDLG

,Q WH @®WILODQFIDO\ HDU Z H GIG QRWGHQW\ DQ LOFIGHQARI IRUFHG @ERXURUFKLS
OERXULQ RXUDPWIMHV RUVXSS® FKDLQ : H WHWHIRWIH GG QRWQHHG R VBNH DQ\
P HDVXUHV \R UHP HGLDW DQ LOFIGHOWRI | RUFHG MERXURUFKL@ MERXU

| ZH GR IGHQIM\ LOFIGHQW Rl IRUFHG MERXUZ IWILQ RXUDRWYIMHV RUVXSSO FKDLQV
Z H Z 1QFROVIGHUWH DSSURSUDW WHP HGLDWRQ VWWDWAJ LHV 1Q FRP SCDOQFH Z W

LOMUDWRQDOWRQGCDLGV
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$V SDUARI RXULQMDWYHV \R P RELQ H
VWBINHKRGHWY DURXQG EXVIOHW SURUMHV
IOFOXGLQI KHD@Y DQG VDIHW IRRG VDIHW
DQG VRFIDOMVXHV  Z H HQFRXWDJIH

HP S®\ HHV \R EHFRP H DP EDWDGRWY Rl
RXUHIIRUWV 7R VXSSRUAWLY Z H KDYH

GHYH®RSHG DQ LOMUQDOWDIQIQ] GRFXP HQW
DQG SDFNDJH 7 KH WDLQIQJ 1V SDUARI RXU

QHZ HP S\ HH RUHQWMRQ DQG
RQERDWGEQ) SDFNDJH DV Z HODV GHVGIG
1Q RXUHP S® HH KDQGERRN

$ @VDDUHG HP S®\ HHV P DQ. Rl ZKRP DUH LQYROHG RUUHVSRQOVE®! |RUWH
VRXUFIQJ Rl P DWIUD® DQG KIUQJ Rl SHWRQQHO KDYH EHHQ WDLQHG DI DIQWAIKH
SRIF\ DQG WH FRP SDQ H SHABMRQV ( DFK RI WHVH HP S@\ HHV KDYH VLJQHG D
FRQILLP DWRQ WIMQJ WH  XQGHUARRG WH WDIQIQ] DQG Z LOFRP SO Z IW RXUSRIFR\

1 RQ VDOUHG HP S® HHV Z KR DUH QRWGILHAD LOYROHG LQ WHVH DPRMEN H J
WRVH LQ P DQXIDFUQJ KDYH EHHQ P DGH DZ DIH Rl RXUSRTF\ DQG H| SHRVBMRQV
WUWRXJK FRP SDQ. QRWFH ERDUGV RXUWBIQGDLE P HWRG |RUVKDUQI 1P SRUBQW
SRIFIHV DQG HQVXUQJ SHRS®! KDYH DFFH\W DWD@WP HV

: H KDYH LQARGXFHG FHURLQ P HDVXWHV RYHUWH VW LODQFLDO. HDUDLP HG DW
UHGXFLQJ WH UVN WDW RUFHG MERXURUFKLG MERXUZ LOEH XVHG LQ RXUDRWYIMHY
DQG RXUVXSSO FKDIQV : H KDYH QRW HVWNHQ DQ\ P HDVXWH VR DWHW WH
HIIIFIHOR Rl WHVH P HDVXUHV

© KI®B ZH DUH SURXG Rl WH Z RUIN Z H KDYH GRQH VR 1DUDQG DUH YHU FRQILGHQWZ H
KDYH P DQDJHG UMNV \R WH EHVMRI RXUDELON  LQ D IHDVRQDE® IDVKIRQ Z H
DSSUHFLDW WLV LV D NRXUQH  DQG VRP HWLQJ Z H QHHG R P DNH FRQWOXRXV

LP SLRYHP HQW RQ
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7KL/ \ HDUZ H DFKLIHYHG WH | R@RZ LQJ

5 HDVRQDE® H[ SDQGHG RXUUVN DWHWP HQADQG DXGIMRXWIR WHUWIHH YHQGRLY/
LQFOGLQI P DIQMQDQFH DQG VDQMIMRQ P DWIUDY  DQG VHFRQGDU  FRQADFVRLY/
YXLE\D P RUH FRP SIHKHQWLYH VXSS@HUFRGH Rl HWIFV SRIF\ DQG VKDUHG Z W
RXUYHQGRWY/

) RURXUQH[ W LVFDOFD®IQGDU Z H DUH SMQQLQJ VR Z RN RQ WH | RGRZ LQJ
& RQGXFWIKLLG SDUN VRFIDOFRP SADQFH DXGIW LQFOXGLQ) |RUFHG DQG KIS MERXU

& RQGXFD VHO DVWHWP HOWRI KRZ WH WDP  IHVSRQGV R D LHSRUMG LOFLGHQW
P RFN DWHWP HQW

7KL IHSRUAZ DV DSSWIRYHG E\ WH ¥RDUG Rl ' WHRRW/ Rl ) L.OH &KRIFH ) RRGV / V& IRU

WH | LQDQFLDO, HDUHQGHG - DOXDU LQ DFFRUEDQFH Z W VXESDUDJI WDSK
D R WH$FW

,Q DFFRUEDQFH Z IW WH UHTXILHP HQW Rl WH $ FWDQG LQ SDUAEX@UVHFWRQ
WHUHRI |, KHUHE\ DWMMKDW KDYH UHYIHZ HG WH LQIRUP DWRQ FRQULOHG 1Q WH
UHSRUNRUWH HQMV @AMG DERYH 7R WH EHWARI P\ NQRZ BIGJH DQG DIWMUKDYLQJ
H[ HUFLVHG GXH G HQFH , DWAVIKDVWKH LOQIRUP DWRQ LQ WLV LHSRUALY WKH
DFFEXUD\WM DQG FRP S LQ D@P DWUDOUHVSHFW IRUWH SXUSRVHV Rl WH $ FWIRU
WH IHSRUAQ) \ HDUDAMG DERYH

- DVRQ/ RQIGHQ
' IWHPRUDQG &KIH ([ HPX\WYH 2 [1IEHU
, KDYH \WH DXWRUMW \R EIQG ) IQH &KRIFH ) RRGV/ \B
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