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X 3HW DQHQW LDOLQ 1 XP EHU <RX DQG \ RXUSDUAFISDQW GIDOIQWR WH VDP H $ UHD &RGH QXP EHU

X 5HVHUYDMRQ®IW &RQIHIHQFH DQ\ WP H GD\ RUQLIKW

X  6HFXUW 6HSDWDW GIDGHU DQG SDUAFISDQWSDWFRGHV

X  &XWRP 2 SVIRQV 7RQH,Q 2XWO0 XVIF +RG $XWR +DQJ XS 1 DP H 5HFRUS DQG 5 R@&DO@RSVIRQV DYDIDE®!

X . H\ SDG &RQWRY /HRMXWH O RGH 0 XWA / RFN 5HFRUG DQG 3@\ EDFN

X 5HFRUG 3@\ EDFN 5HFRUWEQIV DUFKLYHG IRU  GD\V

X &' V 0D EHRUHWHG RI \ RXUWHFRUGHG FD@Y

X  %@@QJ 0 ROWO LQYRIFH RUFRHGIWFDUG

X 5H@DELAW 7RS TXD@WV 6 SHAWCEUGI 1QJ HTXISP HQW

X : HE &RQIHWHQFLQJ ,QWAJLDWV Z IMK SHUP LOXWA DQG | ®WDWA VHUY LEHV

X , QVAUWQDWRQDO 6 DP H WDW IRURYHU/MHDV FD@IW/
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1R FROWDFW QR P IQIP XP V QR VLJQ XS IHHV QR KIGGHQ FKDU HV

OD[ P XP /1QHV 5DW
8SWR  3DUAASDQW SHUP RQWK
8SWR  3DUAASDQW SHUP RQW
8SWR  3DUAASDQW SHUP RQW
8SW  3DUAASDQW SHUP RQW
8SW  3DUAASDQW SHUP RQW
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2 XWAMQGIQJ DWWV DUH MAWWKMH EHI LQQIQJ 6 1P STFIW&D@SLRYIGHV D IX@WQI H Rl RSVIRQV DQG VHUYLFHYV GHVFUEHG
KHWH 1Q P RWH GHWIO

3HWP DQHQW LDOIQ 1 XP EHY

: KHQ 6P STFIW&D@VHW XS \ RXUDFFRXQWZ H Z LOSLRYIGH \ RX Z MK D SHLP DQHQW DOLQ 1 XP EHUIRUD@RI \ RXU
FRQIHUIHQFH FD@'  <RXUQXP EHULY D VR@FD@I RUDM@GRP HWIF DQG LOWUDWRQDOFD@IY/  $ UHD &RGH ) RU
FRQYHQIHQFH \ RX FDQ HYHQ SXWWKH GLDOLQ QXP EHULQ \ RXUW®ISKRQH VSHHG GIDGIU

5 HVHYYDMRQBMV & RQIHHQFLQU

$@6 [P SAFIW & DOFRQIHHQFH FD@ DUH UHVHUYDARQBMWY  7KHUH IV QR QHHG VR BIMXV NQRZ Z KHQ \ RX Z DQWMR KDYH D
FRQIHUIHQFH FD®@ 7KH 6 IP STFIW&D@W WMP IV IHDG\ Z KHQHYHU\ RX DLH ~ KRXW/DGD\ HYHU GD\ RI WH\ HDU 2 XU
SDWFRGHV DQG GIDOIQ QXP EHW/ D@RZ XV VR WHFRIQI H Z KR LV P DNIQJ D FRQIHWHQFH FD@DQG Z KHQ

&RQIHIHQFH & D@6 HEXUW

7KH VHREXUW DQG SUYDR RI \ RXUDXGIR FRQIHUHQFH LV D VRS SURUW  7KDWY Z K\ Z H SLRYIGH\ RX Z I V¥ R SDWFRGHV
IRU\ RXU6 P STFIW & D@DFFRXQW 7 KH 3 DUAFISDOW& RGH LV VKH ROH \ RX VKDUH Z I W(RVH Z KR Z LOEH LQYIWG R NRIQ

\ RXUFRQIHWIHQFH FD@ 7KH / HDGHU&RGH IV MWMRUWH KRWARI W(H FD@ : IW(RXWWH / HDGHU&RGH SDUAFISDOW
FDQQRWXVH \ RXUDFFRXQWZ IMKRXW RXU SHUP IWIRQ

&XVWRP 2 SMRQV

,1 \ RX KDYH GRQH D ®WRI FRQIHIHQFIQJ \ RX Z LDSSUHFIDWA WH | B LELOV RXUM WHMP D@RZV  <RXUFRQIHUHQFLQJ
DSSTFDVMRQ P D\ Z DUDQWRP H VSHFLDOIHDW(UHV DQG IXQPARQV RU\ RX P D\ MKWWZ DQWMR HP XMW D 1DP LIDUXVHU
IQWUDFH : W 6P STFIW&D@WHUH DUH QXP HURXY YDUDWRQV DYDIDE®!

(QW DQG ([ M2 SWRQV 6RP H FD@ HDGHU/ DQG 3 DUAFISDQW GNH VR NQRZ Z KHQ D SDUN KDV NRIQHG WH FD@RUKDV
GWRSSHGRI  : H RIIHUWUHH FKRIFHV

7ROH.Q 2XW 1 RWP D@ D VIQJ ® VRQH FDQ EH KHDUG Z KHQ VRP HERG\ HQWUY DQG D GRXE®! VRQH Z KHQ WH\  BIDYH
1DP H5HFRUWS : H FDQ WHFRUG WH SDUAFLSDOWY QDP H Z KHQ WH\ VLJ Q RQWR WH FD@DQG LHSM\  WHIU UHFRUGHG QDP H
Z KHQ WH HQWURUH MMH FD@ 7KH 1 DP H 5HFRUG ) HDWUH LV B\ LHTXHVWRQO®

BIBIOFH $ IHZ FOHQW GR QRW ONH VR EH LOQWUXSWHG Z W DQ\ LQGIEDURQ RI D FDGIUHQWUQJ) RUH[ IMQJ WH

FRQI HUHQFH

<RX P D\ HYHQ Z DQWRQH IHDVXH Z IMKRXWWH RWHU 7RQH , Q EXWQR 7RQH 2 XW IRU IQWBQFH

5 R@&D® : KHQ WH 1 DP H 5 HFRUG IHDWWH LV HODEGIG WH FDQ@ HDGHUP D\ SLHW WH VR SO\ D5R@&D® 7KLV
SO\ V WH WHFRUGHG QDP H RI HDFK SDUAFLSDQWMAVL) QHG ROVR WH FD@ 5 R@&D@FDQ EH D XVHIXOWRROZ KHQ \ RX DWH
FRQFHUWQHG DERXWZ KR LV DFVYXD@ RQ WH FD@ ,WFDQ WRXJK GHO\ WH SWIRJWHW RI \ RXUP HHMIQJ Z KHQ WHWH LV D
W] HDE®! DXGIHQFH 7KH 1 DP H 5 HFRUG 5 R@&D@) HDVXWH LV E\  LHT XHW\RQO

0 XVIF RQ + RG5 1RWP D@ D SDUAFISDOWZ KR GID®IG LOVR WH FD@EHIRUIH WH / HDGHUZ RX@ EH SOFHG LQ 0 XVIE RQ + RG
XQUWOWKH / HDGHUVLI QV RQ  7KH FRQIHUHQFH FD@WRUN Z KHQ WH / HDGHUHQWAW/  7KH 0 XVIE RQ + R@ | HDW(LH SUHYHQW
SDUAFISDQW [LRP  XMQJ WH VHUYLFH Z IMKRXWSHLP DMMRQ DQG DARZ V\ RX VR FRQWROWKH HOWH FD@ 7KLV |HDWUH FDQ EH
GLVDE®IG DARZ 1QJ SDUAFISDQWR FKDWDP RQJ WHP VHOHV Z KI®! DZ DIMQJ VIKH / HDGHU

$XWR +DQJ XS : KHQ WH/HDGHUKDQJV XS DWM(H HQG RI WH FD@WH WA WMP  Z LDXVRP DWFD@ GLVFRQQHFWD®
WHP DIQIQJ SDUAHV / INH O XMF + R@ WKLV IHDVXWH SLHYHQW DEXWVH  7KH $XWR + DQJ XS IHDWXWH FDQ EH GIVDE®IG
DM@RZ 1QJ P HHAQJIV VR FRQWOXH DI VAU WH / HDGHU KDV Gl WWKH FD@

FXWRP HU/XSSRUA# VIP SCHW FD@FRP
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7KHWH DWH D QXP EHURI [P SRUBQW HDW(UHY DW RXUITIQIHUASY ' 85,1* D 6P STFIW&D@DXGR FRQIHIHOFH  ( DFK LV
GHWW QHG VR P DNH \ RXUFRQIHUHQFH FD@P RUH SUIRGXFWYH DQG SGIDVDQW

/ HFWUH 0 RGH  7KH FD@' HDGHUP D\ Z MK VR DYRIG IQWIUXSWRQV [LRP  WKH DXGIHQFH GXUQJ WH FRQIHUIHQFH FD@ 7 KH
/ HDGHUQHHG RQ® SLHW ~ WU ILYH RQ WH WIBISKRQH NH\ SDG VR P XW $// 3DUAFISDQWMIQHY  7KH / HDGHUP D\ QRZ
SUHVHQWZ IMRXWQWUXSVRQ : KHQ LHDG\ VR VIBNH TXHWRQV DQG IHHGEDFN ILRP  WH DXGIHQFH SUIHWIQJ  DJDIQ

Z IMRSHQ DAOWH 3 DUAFISDQWIDHY 0 RUH VKDQ RQH SDUNV FDQ W Q RQ Z WK WH / HDGHU SDWFRGH VR DARZ P XGAS®!
SUHVHQWALY IRU/ HFWUH 0 RGH

0 XWA ( DFK 3DUAFLSDQWDV Z H@DV WH FD@' HDGHU FDQ 0 XWM WKHIURZ Q @QH VIP S® E\ SLHWIQJ WIDU VI
3DUAFISDOQW Z KR KDYH QRM @DHV P REL®I SKROHV RUZ KR P D\ EH XVIQJ D VSHDNHU SKRQH Z L@DSSWHFDW WH
0 XWM IHDWWH 6R Z lOWH IHWARI W(H FRQIHIHHY 7R VIINH WH SKROQH RIT 0 XW  MMWASWIHW DIDIQ

/ RFN 2 FFDVIRQD®@ D FRQIHUHQFH FD@ HDGHUZ L@Z DQWVR EH FHUBLQ WDWRQ® FHUMIQ 3 DUAFISDQW DUH 1Q
DWMQGDQFH : KHQ WH / HDGHURI D FD@SIHWHY ~ WBU VHYHQ RQ WH WBISKRQH NH\ SDG WKH FRQIHUHQFH FD@LY
FARVHG \R DODGGIMIRQDOSDUAHY 3 DUAFISDQW Z KR DWMP SWR VLJ Q RQWR WH FD@Z W D YDAG SDWFRGH Z LOEH GHQIHG
DFFHW 3WHWIQJ  DJDIQ XQ®&FNV WH FD@DQG RWHW/ P D\ DI DIQ NRIQ VKH FD®

5 HFRUG DQG 3 M\ EDFN

5HFRUG 6RP HWP HV WH FROQWIQWRI D P HHVIQJ LV VR [P SRUBQWMWDW RX Z DQWMROIV Z KR Z HHH XQDE® VR DWMQG VR EH
DE® VR OMAQ VR WH FD@ , WY HDM VR LHFRUG D FD@IRUIXWIH SO\ EDFN  7KH WRDUVEZ R [HDVH DA@RZ V\ RX \R
EHJ1Q DQG HQG WHFRUWAEIQJ D FD@ 0 XGMS®! FDQ@ FDQ EH WHFRUGHG IRUS®\ EDFN DQG DWH DUFKLYHG IRU GD\ V RQ WH
EUGIH $ &' FDQ EH RWHWG Rl DQ\ WHFRUGHG FD@

3M\ EDFN , WV MWDV HDV VR @AMQ VR D LHFRUBHG FRQIHUHQFH FD@DV WY VR LHFRUG W 2 QH RUP RUH SDUAHV FDQ
GIDOIQ XMIQJ WH FRQIHUHQFH GLDOLQ QXP EHUDQG SDWFRGH  3UHWIQJ WU WWHH DQRZ V WHP VR OAMMQ VR WH FD@
1Q MV HQAHW RUWNIS D QXP EHURI P LQX\WWMV DWWH EHJ LQQIQJ 5HFRUG 3@\ EDFN , QUAXPURQV

, 1\ RX Z DOWSDUAFISDQW VR EH DE®I VR @QAMQ VR D WIHFRUGHG FD@Z IMRXWWH / HDGHU SLHVHOW WH 0 XMIF RQ + RG
IHDWH P XWMEH GLVDEGIG

&'V

$V P HOURQHG DERYH 6P STAW&D@IQFXGHV SRZ HUXC5 HFRUWGEIQJ DQG 3@\ EDFN IHDWWHY 7 KHVH LHFRUWGEIQIV RI \ RXU
FRQIHUHQFH FD@DWH RQO® DYDIME®! IRU3M\ EDFN IRU  GD\ VILRP WH GDW IWZ DV LHFRUWGHG |, | \ RX Z RX@ @NH VR NHHS
D SHWP DOHQWFRS\ RI WH 5 HFRUGEIQJ WHQ \ RX FDQ RUWGHUWKIRXJIK RXU2 Q @OH 2 WGHU SLRFHW

7KH FRWMY SAXV WKISSIQJ IRUD &' 1Q HWHU5 HG %RRN DXGIR IRWP DW S@\ V RQ\ RXU&' FDUWMUHR RUKRP H

WMWHR RUIQ D Z DY IRWP DW S@\ V RQ P RWMRP SXWW/ Z IW D P HGID S®\ HU ) RULHOWYHO® VKRUMHFRUWEQIV ZH P D\
EH DE®! VR GHQYHUWH Z DY [L®1 YID H P DIO 20 @MH&" 2WEHU KWBY 72727 MP SCHWFDOFRP LHFRUSBDBFDOKWR

ey

6P SAFIW&DO@IWXHV IQYRIFHV RQ D P ROWO®O EDVV IRUI@®WDW FRQIHIHQFH FDO@VXEVFUSWRQV GXUQJ WH SLHYIRXV
P ROW 3D\ P HOW7HWP VDWH 1 HW 8 SRQ 5HFHISW : H DOR KRQRUO DWMWR.DUG 9,6$ DQG $P HUFDQ ([ SBHW

FXWRP HU/XSSRUA# VIP SCHW FD@FRP
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7KH 6P STFIW& D@2 SHDVRQV & HQWIU XVHV WH GWAMAB SHRMOEUG IQJ HTXISP HQWDQG VRIVE DUH 2 XUJ UHDWGLVFRXQW
DWAV GR QRWP HDQ WDWk RX Z LGEH FRP SLRP IMQJ IHIDEION DQG DXGIR TXDOW 6 SHRWIOKDV EHHQ GHOYHUQJ KLIK
SHURWP DQFH FDULHU FOW FRQIHUHQFIQ) SOWRLP VIRURYHU — \ HDU/ , W/ WHLU GHGLEDVIRQ VR LQQRYDWRQ DQG

FXWRP HUVHUYLFH WDWKDV P DGH 6 SHRMOWH VXSSTHURI FKRIEH IRUGQJ GMBQFH FDULHUY  VHUYLFH SLRYIGHWY/
FRUSRUDVRQV DQG J RYHUQP HQWMOQWAMVRQV DUIRXQG WH Z RUT

HE & RQIHUHQFLQJ

: HE &RQIHWHQFIQJ DARZ V\ RX WD D VIP S®I FRQIHUHQFH FD@IQWR D WXH P X®U P HGID HYHQW 6P STFIW&D@RI IHW/ D
IX@WDQIHRI : HE &RQIHHQFIQ) SLRGXFW DQG VHUYIEHV W(H IGHDOVROMVIRQ IRUDQ\ WP H DQ\ Z KHWH Z HE FRQIHUHQFLQJ
DQG FRADERWDWRQ

8MQJ \ RXU3& DQG Z HE ELRZ VHU FRQIHUHQFH SDUAFISDQW FDQ YIHZ GRFXP HQW DQG 3RZ HUB RIQWSUHVHOWBMRQV VKDLH
DSSTEDMRQV FKDW Z KW ERDUG  DQG DQQRVIMA GRFXP HOW  D@IQ LHDOMP H DQG D@IQ D VHFXUH HQYILRQP HQW

: HE &RQIHHQFIQJ VHUYIFHV DUH DYDIDE®! RQ HWHUD SHUP QXM EDVIV RUD |@WWIDW EDVIV - &KRRVH D ) @W5 DWA
&RQIHHQFIQJ 3MQ Z IVK D 3HUO IQXW : HE &RQIHUHQFIQJ 3MQ RUD ) @W5 DWW &RQIHUHQFIQ) 3MQ Z WK D) WW5 DW : HE
&RQIHHQFAIQ) 3@Q O0RWHRQ: HE &RQIHWHQFAIQJ

HEFDVWMQJ DQG $ UFKLYHG ( YHQW

: HEFDWIQJ IV ELRDGFDWQJ DXGIR YIGHR VAGHY RYHUWH , QWALDHW 7KH RQ @QH QDWUH RI : HEFDWAQJ SLRYIGHV\ RX

Z WK WH RSSRUXQIW VR ®Z HU\ RXUFRP P XQIEDWRQV FRWV Z KI®i GLDP DWFD@ IQFLHDMQJ WH V] H RI \ RXUDXGIHQFH

UHDFKIQJ YIHZ HW Z RUBZ IGH DQG H[ WIQGIQJ WH @H RI \ RXUHYHQWZ IVK DQ DUFKLYHG YHURQ IRURQ GHP DQG YIHZ 1QJ
0RWHRQ: HEFDWIQJ

QMUEDWRQDO

' RP HWF FD@IWY DQG LOQWURDWRQDOSDUAFISDQW Z LAHONR D@RI WH VDP H |HDW(UHV DQG EHQHIIW E\ GID@RJ LOWR WH
FD@ $@SDUAFISDQW Z I@XWH RXU$ UHD &RCH , QWLRDVMRQDO  IDOIQ 1 XP EHU 7KL Z L RI FRXUMH EH D ®QJ
GIMWBQFH FD@I RUWHP

,1 \ RX Z RX@ G\H P RUH IQIRWP DWRQ DERXW6 [P SCFIW&D® :  HE &RQIHLHQFIQJ  DQG RXUS QIP WG ) ®W5 DM 3MQ
S®DVH YIMMRXUZ HEVIVM DW

KW 272727 VP SCHWFDOFRP
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