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&DUPMRQ 0 F. HQQD IV SBDVHG VR WKDIHIW 4 3(2 WHSRUMRERZ IQU 3(2 V$WD * @OFH ,Q WKLY LHSRUN&DUBMRQ

0 F. HQQD H S&UHV WH VADWUILE P DINHVBORH FRQVRIGDAWRQ WHQGY QRWZ RUM\ WDQVDPMRQV DV Z HGDV Z KDWKH
IXWWUH GHDOP DNQJ @QGVFDSH P D &RRN @\H IRU3 (2 VHUYIEH EXVIOHWHY VR KHS VHRVRU SDUAELSDQW VKDSH WHU

VWD LHYV | RUWH QHDU VR P HGXP \WMLP

&  QFUHDMQJ ' HP DQG 6P D@DQG P HAXP M) HG EXVIQHWHV DUH LORIHDMQI® UHARIQ IQI WH EHQHIW R
RXWRXUAQJ +5 DQG DGP LOMADWYH VMV GUYIQJ JURZ LQJ GHP DQG IRU3( 2 VHYFHV

8P SHIXOMVRU &KDQIHV ( YROWQ @ERUGZ V DQG LHIXOMRQV DIH AHDWQ QHZ FRP SADQFH FKDAMQIHV |RU
3(2 VWDNMH QHHG R DGGLHW

i p 7THRKOR®RI\ ' IMXSVIRQ 3(2V DH GYHDIIKQI QHZ WRIVEDWH WRRY DQG SOWRWP V WR RIIHU P RKH
PXARP 1] HG DQG WAMHDP @DHG VHUYFHV VR WAHUFTHOW DXVRP DWQJ SLIRFHWHV DOG [P SLRYIQJ HITTHHOQR

i P 3(2 &RQVRAGDVRQ 7KH LQGXV IV FRQVRIGDAR) Z W @UHU3(2 SO\ HY DFTXWUQI VP DU RQHV \R
LORIHDVH P DUNHVWKDUH DQG H SDQG VHUYFH RITHUQIV

TP &RW3LHWXWHV 3(2V DH IDAQ) UMQI FRW LQFOGIQI) KHDOMFDIH FRP SIDQFH DQG FRP SHWAYH
SUHWXUHV BDGIQI VR D .JUHDWUIRFXV RQ HIFHQR. DQG FRWRSWP [} DARQ

8P $ILH YXMOHW 0 RGHY 3( 2V DIH DGRSWQ P RWH DILBI EXMOHW P RCHY GIYHDIIQI WIFKQR®J\ DQG
SDURHUIKISVWR RITHUI G LE®I DQG FXWRP 1] HG VHUIYIFHV VR WHUFRTHQW

AP ) RFXV RQ (P SQ\ HH (QIDIHP HQW 3(2 V DIH SOAQJ D JUHDWAU HP SKDMY RQ HP S®& HH HQIDIHP HQW
UHRIQ] 1QJ WDWHQIDIHG HP SA\ HHV DLUH P RUH SLIRGXPWYH DQG FRQWIEXW P RUIH VR WWHUFTHOW ERWRP

@HV

oP ([ SDOVMIRQ Rl 6HUYIFH 2 I1HUQIV 3(2V DWH ELRDGHQQ) WH WDQIH Rl VHYFHV WH RITHU VXFK DV
HP SRHH PP LUUDMRQ J@EDO LHAXIW HQW DQG  LOMUOQDARQDO +5 VXSSRUV VR SWRYIGH P RWH

FRP SUHKHQWLYH VROMRQV VR WHUFTHOW

6P SHYHQXH OROVAW 7KH SDQGHP IF P RUH WDQ GRXE®IG WH QDMRQDOXQHP S®\ P HQWMUDW  EXWUMQJ
SIRGXPURQ UHFRYHU KDV ELRXIJKWD MP S 1Q UHYHQXH

&DUBMRQO F. HQQD KDV P HDQUQIIXCH SHUHQRH LQWH 3( 2 LOGXVIAL Z WK DQ LOMUHVAIQ FXWQJ HGIH WIFK HQDE®IG
EXVIQHWHV DQG D GIYHUH P I[ Rl 3(2 FOHQM®! 7R ®DW P RWH DERXW&DUBMRQ 0 F. HQQDV ZIGH WDQIH R
WDQVDPARQ H SHUHQAHY VWDWATLHV IRUJURZ W RUH] IWDQG FXUHQWB( 2 LOQGXVIAL WHQGV SGDVH FROWBAKY
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7KH @ERUP DUNHWKDV SO\ HG D YMVEOLR®! 1Q RYHID@IQGXVM LHYHQXH YROWDN 3 DQGHP LIF ®WHV DQG SRWASDQGHP [F
UHRYHY [QWH 3(2 SIRIMMRQDOHP S® HURUDQ] DMRQ IQGXW KDV UHQI RUAHG WH UWVN DWRADWG Z W @\ RI1V
DQG FRW\DYIQIV GXUQJ HAHWRQV WRXJIK GULHA® [P SDRMG &ZHU XQHP S® P HQW D KLIKHU @ERU |RUH
SDUARSDARQ DWW DQG VWRQJ SRSXOMMRQ JURZ W GXUQI WP HV RI HFRQRP [F SLRVSHUW $@IDRRY/ KDYH GG \R D
ERRVWMQ GHP DQG |RU SLRIHWIRQDOHP S®\ P HOWRW DQ] DARQV + RZ HYHU KMRUEDOIQYHR HOWQ 3( 2 V IRGRZ L)
WH UHFHWIRQ DQG WH FRUHVSRQGIQI FRQVXP HUVSHQGIQU VXWIH FDP H VR D VAUHHRKIQ) KDIADWIMH ROVHWRI WH
SDQGHP IF1Q

B8QHPSOR\PHQW 5DWHt

ODUFK ODUFK

2 YHD® EXMQHW H SDOMRQ DQG HP SB\P HOWJWIRZW RYHU WH SURU  \HDW/ WHYHUHG FRP SGMWA® DV
XQHP S®\ P HQAWDMV GRXE®IG DQG WH @ERUP DINHWGHWMURIDMG H SRQHQAD®D -Q WH DIWLP D Rl WH SDQGHP [F
UHYHQXHV VXU HG LQ DFFRUGDQAH Z W WH HFRQRP IE LHERXQG

YDVHG RQ SURUHFRQRP [F GRZ QMUY 3( 2 V DIH FRVHO WHG \R RYHID@HARQRP [F SHURWP DQFH VR DQ' DGGIMRQDO
VKLW 1Q | DARYY IQFXGIQ) WH MERUIRUFH SDUAASDARQ DM 1QI OMRQ DQG FRQVXP HUVSHQGIQ) Z LOGIFIIM LOGXVW
KHDOK DQG SURI VBELOWV

([ VMLQDO DRVRW/5 HVEXHG VKH , QGXVWE 3RW\BDQGHP L

7KH SDQGHP IE IRUFHG P DQ\ FRP SDQIHVVR GRZ QM H SDXVH RUMKXWGRZ Q RSHIDWRQV BDGIQI VR D GLRS 1Q UHYHQXH
1 RAVRQJ QR WH UIHFRYHY SHURG P DQ\ EXVIQHWHY GBRNHG R 3( 2 V DP LGWWKH YLLKV H I HPW RQ KHD®K LQVXUDQRH
SDIG GDYH DQG Z RINHWY FRP SHOVDMRQ FRP SG[ MHV 6P LOUD FRUSRUIDARQY WDWFRQAOXHG VR ZRWN Z W 3(2V
WURXJIK WH SDQGHP [F LOFUHDVHG WHURSHDAWRI XVHRI 3( 2 VR WA DKHDG Rl WH HFRQRP [F LHERXQG FXUH

2 QWHVDP HMGHRI WH FRIQ 3( 2 V EHOH IWAG VI QULIFDOVD 1LRP W(H SLIRGHWIDMRQ RI 3D\ AKHAN 3WIRWIFARQ 3 LRIWDP

333 ®DQV GDGQI VR FRP SDQHV LQYHWAQ) P RUH LQ 3( 2 V DQG BMW RQ LOMUQDCH SHOHV 2 YHID@WH QDWUH Rl WH
YLLKV DQG JRYHUDP HOWDIG NHSWQGXVAM LHYHOXH [LRP SOXP P HWQJ GLDVWED®

- QGXVWU\ &RQVWUDLQWY 3XW D +ROG RQ 3IRWHQWLDO *URZWK

(P S® P HQMDWY FDQ | XRXDW RQ WHURZ Q DAFRUG UHDMYH VR WH QXP EHURI SHRS®I HOWMUQJ WH Z RN RUARH RU

UMUQI KRZ HYHUVFDUAW Rl VRS VBBIQAL JHQHUIDWQ) VI QUIFDQWFRQAHLO | RU+ 5 SLRIMVMRQDY DFFRUEIQI VR 1 $3(2 V
IBROHG UHSRUVIRU 7R SWRYIGH IXUMHU FDUW WH FXGXWDOWHQG LOAMQI \ RXQJ DGX®V VR SXUWXH QRQ
WDGMRQDOHGXFDARQV KDV WDQUDMWG IWHD QR D @FN Rl VBGIQW HOMUQ) WH FRUIBRUIDM Z RINRUFH  7KH RS ILYH
FKDIBIQI HV SLRVIGHLY | DPHG Z KHQ LXQQIQ) WHUEXVIQHW Z DV UHSRUMG DV L RSHUIDAQU FRWV L VHEXUQD VBBIQW LLL
DWRLQIQJ LHYHOXH JRDY LY HIHPRYHO WDIQIQ] HP S® HHVDQG Y SRWIE®! VHRXUW EUHDRKHV u 7KHVH FRQPHUDV LXQ
SDID@OWR WH QHHG 1RU 3( 2V VR DGDSWZ MK WHU FTHQW QHHGV DQG P XVWHQUXUH WDWWHU KXP DQ FDSMZO

P DQDIHP HQWMAKQREJ\ SDUZHLY DUH SRIVHG KDQG®! HYROLQI FIHQWWHQWP HQW
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/ DERU@Z WHIXOWU FKDQIHV KDYH RIHDWG D VHSDUDW WVXH TRU3( 2 V UHDWG VR WH $11RUGDE®! &DIH $ PADQG WH
352 $FW

$IIRUGDEOH &DUH $FW _ "QFUHDVHG &RPSOLDQFH &KDOOHQJIHV

) ®f LE®! EXVMIQHW P RGHY KDYH UXQ WDP SDQWQ WH SRWSDQGHP LE HFRQRP \ - EXVGBU IMDMRQ LV MVMFDWKIQU XS VR
WH HYHURKDQILQJ Z RINSOFHWHQGY : RINIWRP KRP H EUQIVIRUM D QHZ QXP EHURI FRP STDQRH IWXHY LHDWG \R
SIRGXPRYIW HP S@\ HH HQIDIHP HQWDQG FRP SHQVDMRQ P DQDIHP HQW3( 2 V VKRX@ EH SUHSDUHG VR UHFHQWUWHU
EXVIQHW P RGHY VR FRP SHW Z W WH \ RXQIHU JHQHIDWRQV LGHDOZ RINRUAH FRQGIMRQV \R 119G DQG NHHS \RS
LOQGXVWL VBBIQW

7KH352 $FW_/ LDELOW ([ SDMRQ $UEMIDVRQ 5 HWMPMRQV DQG"QIRWP DARQ' IMFERVXUH

0 HDQWR H SDQG XSRQ FXUHOADERUSIRWMPMRQY LHDWG VR HP S\ HH UJKW WH 352 $PWL EURDGHQVWH VFRSHRI
IOGLYIGXDY FRYHUIHG E\ WH 1DIU @ERU WBQGDUEY L SHWP IW @ERU RUIDQ] DMRQV VR HOFRXWDIHV XQIRQ P HP EHU
SDUAASDMRQ GXUQJ VWMNHV IQWDMG E\ HP S® HHV Rl RIHU @ERURUDQ] DARQV LH VHFRQGDY VWINHV DQG L
SWRKIEIW FOIP V VR EH ELRXJKWDI DIQWKQIRQV FRQGXPWQ) VHIRQGDUY MMNHY 7KRXJIK IMZ DV SDWHG 1Q P RWH
SRZ HUKDV EHHQ SOFHG 1Q WH KDQGV Rl WH HP S® HHV DQG KDV EHFRP H IQRUIHDMQI® DSSDUHQAIQ WH UVH Rl AMNHV
DQG RXWUHV |RU Z RINS@FH HTXDOW DQG IDILQHW 7KLY EL@Z I@UHP DIQ FOWDOMVIRU WH Z RINRUH DV + RXWH

5HSUAVHQWYHY EHILQ WH SWRFHW Rl LOWRGXAQ) UHVROMRQV LQFOMYH Rl YDURXV WDADORU JHQGHU VSHALIE
GHP RIWDSKIFV

2 Q DWW Z LGH EDVY BU IMIMRQ | RUTEHMQI DIUHHP HOW KDV FROVADIQHG EXVIQHW JURZ W DRLIRW \WIDW @QHV | RU
WRVH 3( 2 VWDWDLH XQI DP LIDUZ I GFDCOBUIMIMRQ + DZ DIL &DTRUQID 0 IQQHVRVD DQG 1 HZ -HUH DUH DP RQU WH

IHZ WiV W DWKDYH ALHDWAG QHZ SIHAHVRI GO MDMRQ LHDWG VR WH SDQGHP IF { -Q JHOHIDOIW P RUH GLLILEXOV
IRUW DOHWREQKP HQW WR FRP SO Z IW WHWH HIXOWRU WHTXILHP HOW VR P DQ' QRQ HP S®& HWY/ DQG W DU

3( 2 VKDYH GIWAKH LOGXVM | XUMHULQRIHDVMQI P DUNHVWAKDUH FROFHQADARQ
&RPSHWLWLYH /DQGVFDSH 9DULHG $FURVV ODUNHWYV

7KH 3(2 IQGXVM IV FKDIDAMUJHG E\ D P RGHIDWM GIYHORI P DUNHWVKDUIH FROFHOWMRQ Z WK WH RS 1RXU
FRP SDQIHV JHQHIDWQJ DURXQG Rl VROIQGXVE  IHYHQXH{ <+ RZ HYHU VRVBOIQGX\VM  LHYHOXHV ILRP WH RS
IRXUFRP SDQIHV KDV FROWOXHG R JURZ 1Q DAFRUGDQAH Z IW WH DFTXIMMRQ Rl WP DABU3( 2 V Z I JUHDWAU LHI LRQDO
FROFHOADWMRQV

,QGXVIA 0 DUNHWBKDUH &RQPHQADVMRY
























