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$ 1IRWH JURP WKH ([H

* UHHIQIV ILRP \KH 0 HQIBOF HDGK $\W RIMRQR 5 KRGH VG 0 +$5, $V FRH\R

DFBWH ZH IHHHVSHAD® J DM XARUDDKDW RXUV SSRWKDV HQDE®IG XV \R DF FIRSTY K

7 KH SDWY HDUKDV EURXJ KW QUEDQMN IRZ W 1QO +$5, VVEM WXV H SDQEQ] RXUUHDF KIQ

\WH FRP P XQW DQG WHQI WHQIQ) RXUIP SDF \BVWH 6 \BAW + RXV H, DP \WUMIG\R V IOUH RXU
$QQXDCH HSRWZ W\ RX

0+$5, VP MRQL/\R SURP RW DQG QRXWY KP HQBCKHDAK \WURXIK SRTE \ GHY MBSP HOW
DGYRFDR\ DQG HOXFDIRQ 2 XUZ RINLY JXIGHG B\ \WH EHIH \WDWHY B 5 KRGH ,VOGHUDY @

Z 1\ D P HQBCKHDAN FKD@IQI H RUVXEV BIZF HXV HAY REHUV IRX@ EH WHDMG Z WK QL QW DQG
UHVSHPWDQG WHFHYH DOWH VXSSRWDQG V Y . Y QHHGHG R @7 HMHUEHY & N 1 R RCH
VKRX@ HYHUEH SOFHG RQ D Z DMBNVRUEHKDY RIDCKHDAN V MY Y Z KHQWH QHHGKHG 7KLY
VZK\ ZHGRZKDAZHGR

© HYHEHHQZ RINQJ RQIQQRYDWYH VROMRQY \R DAV \B KRGH ,V GV EHKDY RUDCKHDAK

Z RINRUFH VKRMIIH 7 KDQW VR JHQHIRXV IXQAQ) ILRP WH 8 QWG: D\ R 5 KRGH VG DQG
%H & IRW Y%H 6 KIHG R 5 KRGH ,MDQG 0 +$5, Z DV DEGI\R DZ DUG IRXU

VAKRDUWKLSV DQG IRXU LOMOV S V BHQGV \R JWDG V XEHOW ILRP @Y M/ HEDF NURXQGV

AXG Q) \R EHFRP H P HQICKHDIK FEE DQV 2 XUDIP IV \R IIQDQF DA V SSRWY XEHQW Z KR
Z I@EHFRP HWH QH W HQHIDIRQ R SIRY GHWY 1Q5 KRGH VNG

0 XFK R RXUSRTF\ Z RINDQG DGYRFDR 1Q IRF X/ IGRQIP SIRY Q) DF FWMWR V MY FE Y DQG
HIP QDU Z DMBAV : H VXSSRWAG BU LV IIRQ R ICF HDV HDF F VA \WR EHKDY RUDCKHDGKF [DH
HADEQAK D + RP HBW @R 5 LJKW HQV XH SWV RHY DF FWWR V 1Y IE i DQG P HAE OIRQ
FRAL $1IREDEGI & DUH $ PWFRQUXP HUSURME IRQV IQR V BW OZ  DQG DY HEHKDY RUDCKHDAN
SURYIGHY] UHP EXWHP HQADMV 6 RP HR \WHVH EIQ SDV VZ KIGI RKHWY Z IOFH SURIMY HG 1Q

© HZHWHRH R VHYHDORU DQY] DIRQY \WDWKHSHG HQV XH WH V BAM EXGI HWGF XEHG
IXQAQ) |RUE HWUHG & RP P XQW 9%4-HKDY RUDOH HDAK & HQMY/

0+$5, IVNQRZ QIO WH P HQECKHDIK F R P XQW DV D F RY I§HU R\MQ EUQIIQ) QY K/ H
ANHKRCHY \RI HWHUWR Z RIN RQ VROMRQY \R \RXJK SUREGP V 2 XUF RQIRQV IQF XIH
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$ 1IRWH JURP WKH ([H

FRP P XQW DQG ADW SDUGHLY SHRS®I Z MK @ 16 H SHIHQF HDQG EHKDY RUDGKHDAK
SIRHWRQDY 7 KH FRDOMRQV Z H | DFIOIAM GHP RQV WBAM WH P HQIBCKHDAK F IR P XQW/V
VWHQIW IQ QXP EHLY : KIGBI FRIIPWYH DF MRQLY D SRZ HUXARF HY RAY KHDUWWHOW RV F 1)
P RYH HBIPMG RILFID® VR DA +$5 , KDV'V MD JRDCR! UHF KM DAWBDV WQHZ 1QEY GXDY \R
IRIQ D FRDMMRQ DQG RUVKDUH \WHUMRUHY Z W V BAM BDGHY 1Q &RXGRQHR \WHV H

IQAYIGXDY EH\ RX"

, KDYH QRMG EHRUH DQG W/ Z RW UHSHDI  WDWEHF VY. HY FERAHV RQ P SRMBQAY VEX/ DUH
WD 0 RHOHDO DGYRFDR RQD SDWF XOULY VEXUHTXIUAV WP H SDWHQF HDQG JUMSV P\

\KHDSMAVUHTXHQ® UHP IQGV P H SUDF W/HP DN M SUIRIUHV VO +$5, VV BN IV FDDEXWZ KDW
ZHOPNIQM] HZ HP DNH XS IRUIQ SDV \RQ DQG GHMUP IQDVRQ , KRSH\ RX Z LQUHDG KLY UHSRW

DQG FROVGHUP DNQJ D J LIWWR VXWBIQ RXUZ RINIQ
, DSSUHFIDWM D@ RXUVXSSRW:  H Z MK \ RX D KDSS\ DQG KHDAK\
6 IQFHUHO

/ DXUH 0 DUH 3 lVARWD
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[HILVODWLYH 2XYV

© HZHH YHY SBDVHG\R VHH WH AAM
LOYHVAR HQNQ RXUEHKDYIRIDGKHDANFDUA "
VI VMP V FRQIQXXP R FDUH ,\WXQGHGD
EHG VKRWWAD\ XQUWVW/AXBIL+ RVSMIOIRU
H DP S® 7KLV Z [OHGXFH \WH QXP EHUR —

5 KRGH , VOQGHWY VHHNIQJ FDUH 1Q HP HJ HQR\ [(*,6/$7,9(
GHSDWW HQW %,//6

0+$5, WDANHG (U LVAMYH ELQY 0 DQ
R WRVH EIQ GHYHUP DCH VYR D SXETF

KHDUQ : H\MAMHG IQ SHYRQ RUIQ Z UMZY
RO \RS SURUIW EIQY WDW HIH KHDUG 1Q
FRP P IWHHY SCIV YDURXY \ABAM EXGJI HW

WPV \RBAY DERXW  SIHFHV R 3,(&(6 2)
WP RQ 7(67,021<

0 +$5, RUDQ] HV D EHKDYIRIDOKHDN
SDUNW DGYRFDR\ FRDDIRQ R \ABAM DQG o
FRP P XQW SDUGHY : HKRAMG |

FRDDARQ P HHMQIV 1Q 7 /
. KDWR@Z VIV DVDP SBIR EIQY IRUZ KIFK $'92&%&<
Z HVXEP WG WP RQ. DQG RUNDANHG &2%/,7,21 0((7,
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%LOOV 6LIJQHG ,QWR

185($6,1* $&&(66 2 H($0 (17

) XQGHG LQ WH 6 \BMM %XG) FVDQG RUIHGHUDGS P HUEDQ 5 HVEXH 3 @Q $ FWXQAQ)
EHG VKRWWAR\ XQUWDVW/AXVBIL+ RVSMIO

. 7Z R\AD\M GHSDWR HQBOAB SRVMRQV \R KHS FRQYHQH FRP P XQW QAMQQ) VMMMRQY DQG
FRIERWDM Z W \WH FRP P XQW RQ GHYHBSIQI DQ2 ® WWWDG 3 OQIRUS KRGH , VOQGHWY Z W
GVDELMIH DQG RWHY Z KR DUH YXQHUDEG! R XQQHFHWWDY LOAMMRCDED) DIRQ

. &HWIHG &RP P XQW %-KDYIRUDO HDGK & TIFV &&%+ & &&%+ &V DUH EDVHGRQD
IHGHD@® GHYHBSHG P RGHOR GHIYHUFRP SUHKHQUYH DQG FRRUECDMG EHKDYIRWDO
KHDGNFDUH 5 HVHDUFK VKRZ V/ & & %6+ &V IQFUHDVH DFFHW \R P HQIBICKHDEK DQG VXEWBIGFH
XVH QVREHIHDW HQW

. ( GDQRUS WU+ RVSMIO

. 21IIFHR \WH 0 HQBO HDWK $ GYRFDIM

. 5,' HSWR %-KDYIRIDOF HDGBK ' HYHBSP HQEO VDEIMMAY DQG + RVSLMBY

. +RXVHU@®  DQG6HDM%U® H \WQGWH H SWDMRQ DM R \WH + DIP 5 HGXPURQ
&HQAMUS GYIVRY &RP P WH DQG 3 VB IRIWDP B\ \ER\ HDW IURP 0 DK \R 0 DUK

. +RXVHU®  6XE$ DQGE6HDMUMM 6XE % FRAN IQR5, WM OZ FRQUXP HU
SURMAIRQY Z IWLQ WH CDMRGDCS || RUEDE®! & DUH $ FW

. +RXVHU@®  6XE$ DQGEHDMIUM® 6XE$ UHTXIWH D Z RO URXS R KHDAK FDUH
SURYIGHWY DQG KHDK IQUXUHY FRQYHQHG E\ WH RIIIEH Rl WH KHDEK FRP P MMRQHU \R P DNH
UHFRP P HQEDMIRQY UHJ DEQ] LQVXUDQFH FRP SDQHV SURUDX\KRU DMRQ SRTFIHY 3 URU
DX\KRU DMRQ DABZ V IQVXUHY \R RYHUIGH D GRARUV REHY DQG GHQ. FRYHUI H IRUVHYIEHV
7KH JURXS V UHFRP P HOADIRQV Z LAIQRP SRIF DQG RUHIXOWRY GHAMRQV 1Q

. +RXVH5 HVROMRQ DV \KH 2 [1IEH R \KH + HDAN , QUXUDQFH & RP P MMRGHUR 2 +,&
H DP IQH SXETF® UHSRWEDW RQ DQG SURYIGH UHFRP P HQGEDMRQY RQ \WH FUMFDAGDGHTXDR
R DFFHW \R EHKDYIRUIDCKHDGK VHYIEHV YID FRP P HIADAQUXUDQRH QHE ROV 1Q 5 KRGH
MDQG 7KLY GUIMDMRQ Z DV GHYHBSHGE\ 5HS 7HMVD7DJ L 5,3,1 DQGO +$5, Z WK IGBXW
IURP 2 +,& DQG RWHUSDUGHY 5 HVXOV IURP \KIV VWG Z IOKHS GHMUP ICH LL FRP P HIFIDO
LQVXUDGFH UHP EXWHP HQADWMV | RUEHKDYIRUDGKHDAK SURYIGHY VKRX@ EH IGFUDVHG IO
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%LOOV 6LIJQHG ,QWR

« +RXVHUW® UHTXIWHY WWDVWHYIEHV SIRYIGHG B\ VRKRROVRADY. RUINHLY DQG FHIMHG
VRKRRCBW FKR®J MWV EH IQFAGHG DV KHDAK! FDUH UBHOMAG VHIMEHV HDJ LE® IRUIHGHUDO
0 HAFDIG KHP EXAWHP HQW

. 86,0, 1%/ - 8678

+RXVHWA®  6XE$ DQG6HDMYW®  6XE$ QUHPWKH' HSDWW HOMR
& RUHAIRQY \R FRFAGQIRP DIRQ IURP LQAYIGXDY HOMUIQ) W PXMRG. VH  WDFH QDMWY
FRXQN R RWIQ WHDIRQ DQG GIYHIR HOXFDMRYQ 7 WDANQ) GHP RIWDSKIFV Z [OKHS
IGHQMA LCHTXIIAV LQ\WH BU DOA \AMP

. +RXVHW®  6XE$ WHTXIUHV SRIFHWDIQQ) RQUHFRIQ] Q) \WWH SRWE®! H MMQFH R
P HQECKHDEK GVRGHWY DQG VXEBIGRH XVH GVRUEHLY DQG UHTXIUHY FHUMHG FUMY
IOMYHQIRQWDP WDIQQ) |RUDGRKHURIILEHY

367(1735 968<

. +RXVH%®  DQG6HUDM%®  DP HQGSUWRYMRQVR OZ UHDWMWH \R \WH QVFEVXUH
R FRQIGHQIDAKHDAKMFDUH [QRUP DIRQ DQG UHFRGY DQG \WH QVFEVXUH WHUHR| RFFXULQ]
\WURXIK HBIPWRQE P HDQV 0 +$5, 1$0,5, 5, $&/ 8 DQGWH 2 IIIFH R WH 0 HQEO
+ HDAN $ GYRFDWM QHI RIDWMG Z [\ \KH \ABW R LQFOCGH P RUH SUYDR\ SURMAIRQ
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yv) 185($6,1* $88(66 2 B($0 (17

+RXVHWA®  DQGHHUDM%®  WDIVHFRP P HUFIDOKHDAK LQVXUHY RX\SDWHQW
EHKDYIRUDOKHDGK SURYIGHUUHP EXWHP HQAIDWY / RZ UMV FDXVH SURYIGHY \R P RYH
\WHUSUDRUIFEHY RAR ABAM RUQRWDFFHSWIQUXUDGQFH 7 KLY UHVXEV 1Q D VP DABIUSWRYIGHU
SRRODQG SDHQN DUH IRUFHG \R JR RQ Z DM IRUVHYIEHV 7KIVZDVO +$5, V
GUIMDMRQ DQG Z H Z LQIQNRGXFH VP IOUGH IMDMRQ QH W HDU

« +RX\VHU®  DQG6HDM%®  ZRXGHABEQK D VP DQIHH RQ SKRQH EIQ \R
VMBIOD  FIMY @H IQ5 KRGH , MDQG VP LOUWR \WH IHHV ZH SD\ IRU

. +RXVH%@®  DQGH6HUDM%® P DQEDWM\KH 5, 7 UDQVSRUMRQ DQG %AIGIH
SXWRUWNV 5,796 R GHMIQ D VDIHW EDUWHURUQHMD) Vi MMP RQ\WH 0 RXQM RSH
YUGIH \WH & DIERWH 3 HOWAIGIH DQG WH - DP HWRZ Q9 HUD] | DQR %IGIH

. 86,0,1% -867.8( 5()250

+RXVHU®  DQGEHODMOA®  UHTXWWH\KDW HAFDIG HQUR® HONEH P DIQEIGHG RU
SURYIGHG \R DOICP DMV IQ\WH ILWAV  GD\ V R! LQFDURHUDMRQ DVWKH DGXOVRIWHAIRQDO
LOAMMRQY Z MKQ \WH GHSDWF HOAR FRUHAIRQY DQGWH OVW  GD\ V R! LQFDURHUDIRQ
& RQIDXW R FDUH LV 1OMI IDOR APELT) 1Q) FRQGMRQY DQG P DIQMIQQ) UHFRYHY

. tRAVHU®  HAIEQKHY WH 5 KRGH ,\MDQG) [IAMG\MS SURTWDP UHTXILQ) \WWH S, ' HSW
R &RWARYY 5,' 2& \R DWMARIHQGHLY Z W UHOQMI IDIRQ LOR VRAN  FRXQUHILY
P HAEDOFDWH HGXFDIRQ HDU® VHQMGQPH WP LQDVIRQ RUSUH UHBDVH FRQIIQHP HOWRU
HGH® DQG WP [QDD LORITHQGHY

. +RXVHU®  DQGEHODMUWU®  HWIEQAK FROAMRQY SRIFHV DQG SURFHGXUAV IRU

\WH XVH R UHMMEWYH KRAMQI 1H VRO FRQIGHP HOWIQ SUWRQ 5 HTXIUHV DQ DQQXDO
UHSRWRQWHS , ' 2 & ZHEVWM
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WLOOV 7TKDW 'LG 1RW
ﬂ LBAO(1A HYH

+RXVHU@®  DQG6HODMY%® HABEQK D5, RP EXGIRUVSHADCHGXFDURQ Z KR
HQUXUHV VEKRROGMUEW \URXJ KRXVWKH VABAM P HAVWKH P IOP XP \ABQEDUBY UHTXILHG \R
FRP SO Z W \WH IQAYIGXDD HG HEXFDIRQ SURI UDP V IRUFKIGUHQ Z W GVDELOIHY

. +RXVHY%®  DSSHDWRFRQIP \WDWIR UDFH RUJHQGHULY DERYH DQRKHUUDFH RU
JHQGHUDQG VR IRW EXVHWHQID@® SURKIEW FOWURRP GVEXVWIRQY DERXWIDFMVP D\
GMVELDQ DQG WDQVI HQGHUIQAYIGXDY DQG AYIOWKW : H RSSRVH \KLY ®U IMDMRQ EHFDXVH
LQYDTEDWG \WH H SHUIHQFHV R P DUIICD@ HG FRP P XQUIAV BDGV \R P RUH SUHMGEH DQG

AVAUP ICDMRQ Z KIFK DUH GHWP HQEOR DQ 1QAYIGXDOY P HQBCKHDAK DV Z HODV D KHDAK)
VRAHW DADU H

9 RMY KDYH SRZ HU - RQWH | LJ KW LIFUHDVH DFFHAW R FDUH DQG EXICGB D
VWIRQI HU KHDAKIHUS KRGH , MDAQG
( P DIAUSDUNA P KDURJ R JHWQYROHG

0 (178 +($/ 7+ $662&,$7,21 2) 5+2' ( ,6/$1'
$118$/ 5(3257



0+%$5,V 5, SDULW\ ,Q

TKH3DUMW, QUDAHOXKHSDURVFDURK
SRUPNOD

6\BAILQ) VKRWEU HV DFURW WH ABAM LQ D@P HQBCKHDAK SUR HVMIRQY KDYH UHVXEMG 1Q Z DMBANV IRU
EHKDYIRUIDGKHDGKMFDUH 7 KH @QIHUZ H Z DIWRUVHWYIEHV DQG WHDWW HQMKH Z RWH RXU
FRQAMRQY EHFRP H 71P HO VHWIFH DWKH DSSURSUDW GIYHCR! FDUH [P SURYHV SDIHQM
RXWWRP HV DQG VDYHV @HV 1 Z H Z DQAR H SDQG DQG VAHQI WHQ \WH QHE RINR!
EHKDYIRUDGKHDAK SIRYIGHY Z H P XVWFRP SHOVDM \WHP HQRXIK \R NHHS \MHP 1O
EXVIGHW 1Q5 KRGH , MDQG 5 KRGH , VOQGV EHKDYIRIDCKHDAK SURYIGHY KDYH BQJ

H SUMWHG FRQFHD UHJ DUEQJ ICDGHTXDWM 0 HAFDIG DQG FRP P HIADAQUXUDGFH

UHP EXOHP HQAIDMY 6R 0 +$5, UMGHGWH P DWMU . HSXUKDWGEDW IRP WH & 008658«

AWV $ @R.OIP V3DV HY' DWEDVH Z KIFK 1V Z KHUH IQUXUDQFH FRP SDQHV FDQ 1L 5$1.1*6
WH, FRRVH \XEP MEDDRQFDIPV : HSDUGHIHGZ W WH EUBDONARZ Q8 QYHUW
,QUDMYH IRU3 RTF \AXGHQN \R H DP LQH \WH GDI DQG GUDIVID UHSRWZ KIEK VHH\V \R )

LQYHVAM DWW FKDQJ HV 1Q UHP EXHP HQAIDWA | RUEHKDYIRUDCKHDGKFDUH VHIYIEHV E)
FRP P HUFDCDQG SXETF LQVXUAY EHE HHQ\WH \ HDWY R DQG 2 XUIIQAQIV
LQAFDM UHDMYH B QDVRQ LQ UHP EXWHP HQADMY Z WK \KH FKDQI H 1Q UDMV 1Q \KH
\HDU  EHQI \WHSUP DIV DHD R FROFHD : HHKR 2 +,& V UHFHOMQAQIV WDW
®Z DMV DUH D SUHYDBIQMAXH Q0 HAFDIG FOIP V DQG Z H IRXQG \WDWARY QDIRQ
LQ UDWAV DSSHDWY R EH DQ M/XH IQ FRP P HIADADMY DV Z HOD'8 @P DIMO Z H
UHFRP P HQG DP RQJ RIWHUVXJ JHIRQY WDV HAFDIG UHP EXWHP HQNIDWA EH 3$57,&,3%1°
WDIVHG DWD P IQP XP \RWH H \MQAWXIJHMG B\ 2 +,& DQG WDWBU IMDMRQ EH

SDWHG \R UHI XOW FRP P HUFIDOUHP EXU/HP HQADMY

© HKRSH WH IIQDOHSRWZ KIFK Z LOEH SXEGF® UHBDVHG LQ) HELKDW Z1@P SURYH RXUGDW
VR W@ R EFMHUIQRP SRIF\ SURSRVD®Y DQG HGXFDW ABAM GHAMRQ P DNHY @ H DOR KRSH \R
DGGUAWW @ MIMRQY IQ\KH ADW V H M) GDVD DQG ABW VXWYH. UHVXOV 2 QFHDIDIQ 0 +$5, KDV
SDWGHUHG Z W \WH EUTGDQNVANGHQWV DVARZ Q8 QYHWAWV ,QUDMYH IRUBRTIR. %3 ZKIEK IV DQ
XQGHJ WDGXDWM WIQN VBN

,Q DCGAMRQ W UVHDURK \KH , QUIDIYH KDV FR KRAMG Z W5 ,3,1 DQG1$0, 5, WHHKSGYRDR
WDIQQ) ZMW DVRBCR  SDWASDQN 7 KH WDIQIQ) \WDFKHV SHRS®I Z W O/HG H| SHIHQFH KRZ \R
VKDUH WHUMRUHY Z W GHFMRQ P DNHWY DQG DGYRFDWM IRUFKDQIH 9 RMY DUH SRZ HUXODQG Z H QHHG
PRUMR \ RX\R QWL P RYHP HOAR HQG Z DMBAV || \ RX Z RX@ @\H \R SDWFLSDW 1Q D WDIQQ) RUKHS
DGYRFDW IRUFKDQIH FRQIIPWISDUMY P KDULRU
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