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866 6VRXW' ' * FRP S®GWG RQWP H LQHDWD 0 D\ GHVSIW GHD\ V
FDXVHG E\ DQDP P XQWRQRII®&DG 7KH WADP  VIXFFHW X@ RYHUFDP H
WHWH FKD@IQJ HV VR GHOYHUWH SURMIFVWRQ VFKHGX®! DQG RQ EXGI HW

7KH) QRUGD WIDP FRP SGMAG (0 $9 ZRUINRQ866 ) DUDIXW' ' * RQ
WPHIQPIG 0 D\

7KH 91LJ LQD WIDP DGR FRP SGMIG WH 866 $UIQIVRQ /3! &0$9 RQ
WP H LQ HDUD - XCH

%-MZ HHQ P LG -XQH DQG WH HQG Rl -XQH ) RUGD WIDP \XFFHWM X@
Z DSSHG XS ZRIWRQERW 866 5DPDJH ' ' * DQG 866 : LOMRQ
&KXUFKI®D ' ' * GHOYHUQ) ERVK DYDIDELDAHY RQ VFKHGX®!

0 RWHFHO® LQHDUWD -X® WH ) GRUGD WDP FRP SGMG &0 $9 Z RINRQ
866 -RKQUDMBQH ' ' * RQ FKHGX®




e 7KHOIJLQD WDP FRP SOMG WH $3/  DYDLDEIOV RQWP H 1Q MW -XCH
DQG LV RQWDFNVR FRP SOMA WH <5%0  DYDIDMELDN RQ VFKHGX®! LQ HDUD
$XIXW

e 9LLILQD WDP LVDOR SUHSDUQ) | RUWH DULYDOR! 866 YDIQEUGIH ' ' *
IQPIG $XIXW

o 7KH866 +HUKHO: RRG™ I@DPV (6% 52+ DQG,$ DYDUDELDAHV KDYH
DOR NENHG RII : W DSSUR] LP DWH® P LGIRQ DZ DUGHG LQ D P RQM WWH
91LJ LQD WIDP  UHP DLQV RQ WDFN | RUVXFFHW XOFRP SGMRQ LQ MW
6HSWP EHU

o (&5VIILMB5$ 866 * IDYHD ' ' * UHP DLQV RQ WDFN | RUDQRQ WP H
GHOHU QPG 2 FVREHU

e S5LYHUSRWABIHU  FROWMXFRQ SWRI UHWHG WJ QI LFDQAD Z VK WWH LOADADMRQ
Rl QHZ FRFUWM SIBN HDFK  |HHWRQ DQG FDSDE®! Rl VXSSRUWAQ
PRHWDQ  VRQV 5HIQRIFIQ) WWHO RUWH QHZ FRQFUHW RYHUD\ Z DV
DOR LOM@BIG LQFUHDMQI WH SIHUV BRDG EHDUQ) FDSDFIW DQG HQUXUQ) W
P HAWMAKXFVUDOUHT XLUMP HQW | RUFUDQH DQG KHDYE HTXLSP HQARSHIDWRQY 7KH
SURMIPWUIHP DLQV RQ WDFN | RU$ XJ XWWFRP SBMRQ Z WK FRQFUAW SOFHP HQW
LGHQAI LHG DV \KH QH[ WP DNRUP LBMRQH

e ,QHDW -XQH WH 91LI LD WIDP FHBIEDWG WKH VXFFHW XORQ WP H
FRP SBMRQR! \WWH 866 6VRXW65%$ Z WK D WDP OXQFKHRQ WHFRJ Q] LQJ WH
KDUS Z RUN GHGLFDWRQ DQG FRADERWDVRQ WKDWFRQMEXWMG VR WKLY LP SRWDQN
DFKLHYHP HQW' XUQJ WH HYHQWZ H DOR KRQRUIHG D | HZ
HP S@\ HHV Z IVK WWH 3UMMGHQAV * R & RIQ $Z DUG | RUWHLUFRP P VP HQWR
H FHGIQFH &RQDGR' DYIG 1IEN<DHIHU &RUH ( FN 7RQ $X@V -HHP\
&DEDQ $QMRQ : DGGOU : IDP &R[ (WMEDQ/RSH] 1LFN) RUEEHV 5REHW
6KHEXUH DQG 0 DUFRV & RUHD 5LYHD 7KDQN\ RX VR HDFK UHFLSLHQM RUVKHLU

FROMEXWRQV DQG | RUKH®LQJ P DNH ( &5 H FHSWRQDO

e (&5 ZDVSWRXG\R MIQIHIRZ VSRQRWY DQG LOGXVIM SDWZHLY DWIH 9 LI LD
6KLS 5HSDLU$ WRFLIDWRQV 6KLS 5HSDIUSDFH 11 KWDW DQI B\ 6SHHGZ D\ 7KH
HYHQAEURXJ KWWRI HKHUP HP EHLY Rl WWH +DP SVRQ 5RDGV P DUMP H
FRP P XQW | RUDQ HYHQQ) Rl H FIMQ) WDFLQ) 1DP IO 1UHQG® DFWMWHY DQG
P HDQLQJ | XOQHVE RINQJ ) URP \KDUQJ EDUEHFXH DQG J DP HV Z LWK FREBIDI XHV
VR VHQI WHQQ) IHDMRQWKLSY DFIRW WH LQGXVA WH HYHQQ) UH GIFWG WH
FREDERWDWRQ SDWHUKLS DQG VKDUHG FRP P V@ HQAMMDWP DNH VKH +DP SVRQ
5RDGV P DUMP H LQGXVIAI \WUYH

e (&5 ZDVWUG VR \VSRQRUDQG FRP SHM IQWH W $QQXDCB61( 6LND
8 GAP DWW 9X(@ $ YRDW& KD@IQJ H LQ 3RUVP RXWK. & RQJ IDWOWRQY VR 7HDP
“(=' $<™DQG WDP P HP EHWY/ 6P RQYDQH 9 XRFR® DQG 7\ BIUSXWR Z WK
JXIGDQFH I RP -DVRQ. MV DQG ) IDQFLMAR -XMCR | RUMHLURXWVQGLQ]
WDP Z RN FUHDWYW DQG SHURWP DQFH KURXJ KRXWAH FRP SHWARQ 7KHLU
GHGLFDVIRQ DQG FRADERWDYH VSLUWZ HUH RQ | X@GVS@\ DQG FRQMEXWMG VR
DQ LP SUHVAYH WKRZ LQ) DWALLY | DQAVAE YHQW/




o TKHYS6( $ 7HDP \XSSRUWAQI WH FROMXFURQRI 866 ( QMBUM &91
DFKLHYHG WJ QU LFEDQASWRI UMW GXUQ) WKH VHFRQG TXDWMUZ MK VIKH VXFFHW XO
FRP SBMRQR! 8 QW ,QDGGMRQ 8QW  LVFXUHQA XQGHU RIQ) EOWQI DQG
FROWQ) Z KLBi 8 QW 1V SUHSDUQ) VR HQMUWDWSKDVH  7KH VWXFFHW DFKIHYHG
DFURW WHVH SURMIFW LV D GLLHPWUHVXO\RI RXUWIDP \é FRP P VR HQWH] SHUWAYH DQG

XQZ DYHUQJ | RFXV RQ GHOYHUQ) RXWBQGIQ) UHVXAV

o 7KURXJ KRXWWKH VHFRQG TXDUWMU VHYHWDO( &5 WDP P HP EHWY Z HUH UHFRI Q] HG
WURXIK ( P S®\ HH $ QQYHWDU  7UDGH 6 SRVI KWDQG & DUHHUS GYDQFHP HQAS SRR KW
IHDVXUHV : H HQFRXWDJI H HYHW RQH VR YMWRXU/ LQNHG,Q ) DFHERRN DQG , QWE2J LDP
SDJ HV VR FHBIEWDW WHVH FREHDJ XHV DQG GIDUD P RUH DERXWIKHLUDFFRP SOKP HQN
/HYL( SWMLQ ' DQ6WDQIDQ ( UFNSRGUW XH| 0 DWBHHG 5D\ P RQG 2 @MHQFID . HQ
© LORQ 5REHW* L@' DUR 1HZ P DQ DQG 1LFN<DHIHU

e &RQIDWOWRQ/VR -DKOQL: IADP YV ( &5 6KHHWO HVdO) HDG 0 HFKDQE DQG
965$ -XQRU7UDGHVSHWRQRI WH <HDU RQ EHIQJ | HDVXUHG RQ6KLS 5HSDIUSDGIR ,Q
WH LQMMHZ - DKDQLVKDUHV KRZ D FDUHHULQ WWH P DUMP H WDGHV ®IG VR J URZ Wi
GIDGHUKLS DQG VXFFHW DW( &5 % VXUH VIR FKHFN RXWRXUVRFLDOP HGLD SRV RUWH

OONVR QAMQ VR WH | X@LQMHZ DQG KHDU- DKOQLY IQUSILQ) NRXUQH | LIAKDQG
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e : HDUHKDSS\ \R LHSRUWMKDWDVRI -X® W ZH KDYH UHDFKHG GD\VZ I QR VDI HW 1Q IDFMRQY 7KDQN\ RX VR \WWH
HQALH WDP | RU\ RXUFRQAQXHG FRP P W HQAWR P DLOMLAQ] D VDIH DQG UHVSRQUE®! Z RUN HQYLLRQP HQN

o 7R I XUMHUMAHQI VIKHQ VDI HW DQG HQVILRGP HQIOSUHSDUHGQHW WH $0 & -0 5 ( P HUHQR 5HVSRQWH 6 SLOB QWKDV
EHHQ HWIDE@KHG SIHUMGH VR SURYLGH LP P HGIDW UHVSRQWH FDSDELMAHY | RUDQ SRWQADOSIHU MGH HP HU HQFLHY
7KLY LQUDWYH DOR LGFOGHV WH DGGIMRQRI DSSUR] LP DW® IHHWRI FRQMLCP HOAERRP  HQKDQFLQ) VKH | DFLOAAY
UHDGLGHW VR UMVSRQG TXLIEND DQG HI | HFWYH® VR SRWQADOVSLAHYHQN

o -05 FROAQXHVVR P DNH XSJ UDGHV WURXJ KRXWWKH \KLS\ DUG Z 1K RQH RI VKH P RAMMHFHQADGGIMRQVEHIQ) D IRRW
VD@ @J SRBI SIRXGO GIVSO\ LQJ WKH $P HUFDQ | @J DVD M P ERCRI SUGH XQW DQG FRP P VR HQAMWR RXUQDMRQ %
VXUH VR FKHEN RXAWRXUVRFLDOP HGID SDJ HV VR YIHZ \KH @WIMADHUDOWRW Rl WH -0 5 \KLS\ DUG | DFION Z KIFK
KLJ KQJ KWD \ DUG WDWY DOYH WUMQ) DQG EXIABLQI WH | XWKUH

e -05 UHFHQWD H[ SDQGHG IW WP SRIDY VHWYFHY FDSDELDARHY Z IM WH | DEUFDWRQRI D QHZ EURZ VRZ HUGHWJ QHG \R
VHFEXUHO VXSSRUAD JDQIZ D\ HQKDQFLQI ERW RSHUDWRCDCHI | LFLHQR\ DQG DFFHWELDW Z IWLQ WWH \KLS\ DG

e )RERZLQI WWH O DUCH /RJ 6KLS 5HSDLUS6$ & RQHWHQFH -0 5 DQG (&5 ZHBRP HG . HIQ 7HWY 6HQRU' HIHQWH $GYLMRU
| RUWH 6 KISEXLGHWY & RXQFLORI $P HUED VR VKHLU- DFNVROYAB! Z DWAU URQA DFLON +RWHG E\ 5DGK ' XWNQ DQG ( UQ

6Q GHU WH IMWKLI KQJ KWAG WH FRP SDQHV \WKLS UHSDIU | DEUFDWRQ DQG SUHFIMRQ P DFKIQQ) FDSDELDAHYV
KRZ FDMQJ WHIUVIDOUR®! LQ VXSSRWAQ] $ P HUFDyV P DUWP H LQGXWMDOEDVH DQG (DWRCDOUHDGECHW
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¢ &R®RQDO HGLQ LVIQWH HDUW WRJHVRI ZRINQI Z WK (0 & DQG' RP IQRQ 3RZ HURQ D MW H SURMIFW RUD 9 LLJ LD
EDWHG SRZ HUMBMRQ SRWIQADE SURYIGIQ) Z RUN I RU\ HDWY/ VR FRP H

e  HKDYH RCERDUEHG VHYHUWDOCHZ HP SA HHV LQ UHFHQAZ HHNV VR NHHS SDFH Z I RXUJ URZ LlQJ Z RINGHP DQG 2 XU

VHQRUWI | KDV SO\ HG D NH IR@IQ REERDUGEIQ) RXUQHZ HP SE\ HHV LQ FRQYH\ LQ) RXUKLI K BIYHOR!I VDI HW DQG
TXDOW




e $VD MNRE KRS ZH DWH RQD DV FDSDE®! DV WH HTXLSP HQAZ H KDYH

7KLV P HDQV Z H DUH D@ D\ V ®RNQJ DWQHZ \WMFKQR®J IHV DQG KRZ
WH FDQ EHQHI VXV & RBRQDCZ L@EH GHP RIQI & RERWZ HEBHWY/ LQ WH
QHDUI XVXUH VR DIG LQ KLI K TXDQA P DQXI DFWUQJI Z RIN DV Z HGDV
H S®RUQ) KLJKHU FDSDFIW [ RUP LQJ HTXLSP HQADQG D QGHZ SMWP D
FXWMQ VP QRARQD VR VXSSRURXU( &5 IDP IO EXWDAR RXU
@U H FRP P HUFLDOFXWRP HUED\H

&RBRQDOL EHFRP Q) P RIH LQYROYHG Z IV RXUMKDUHG VRFLDOP HGID
UHVRXUFHV QRWRQD \R DIG LQ FDSWUQJ D QHZ FXWRP HUEDWH EXW
DOR WKRZ FDVQJ WH TXD@NV SURGXFW Z H SIRGXFH DQG WH KLIK
GIYHORI WIFKQR®J\ Z H RIIHU 6R EH RQ WH GRN RXW RUWRWH SRW

7KURXJ KRXWH VHFRQG TXDUMU D |HZ & RRQDO. HGIQ) WDP

P HP EHWY/ Z HUH UHFRJ Q) HG WURXJ K RXUS HALHP HQADQG 7UDGH

6 SRWDJ KW HDWUHV : H HGFRXWDJI H HYHUW RQH VR YIMVRXU/ LQNHG,Q
) DFHERRN DQG ,QAMRJI UDP SDJ HV VR KH® FHBIEUDW WWKHVH YDOHG
FRAOIDI XHV DQG GIDUY P RUH DERXWHLUFRQMEXWRQY DQG

DFFRP SOKP HQV & RQJ IDWMWRQVVR' DQO F$GRR -RH 3HWDOD
DQG 5LFKDUG & DAHWA RUWHLUZ HOGHHWYHG UHFRI QURQ

$VZHFRH RXMWWKH 1 LlWMKDO RI DQDP D] lQJ \HDU ZH YHU H] FIVWMIG
IRUWH I XWUH DQG SUIRXG RI WWH EDFNERQH RI RXUFRP SDQ Z KIFK LV
RXUHP SR HHV
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6DIHW LV P RUH WDQ D SURUW W/ D FRUH YDOH ,Q$SUOZ H Z HH
SWRXG VR FHBEWDW 6 +RGIQIV DQG $111IDWAS UHFRI QMRQ DVWKH

$(8 6DIHW $Z DUG / XQFKHRQ DQG WWDQN HYHY WDP P HP EHU
Z KRVH FRP P [V HQAVR \DI HW P DGH LY DFKLHYHP HQASRWME®

0 D\ Z DV 0 HQO+ HDMK $Z DUHGHW 0 RQM. DQG RXUWIDP V DFLRW
91LJ LD DQG ) RUGD \KRZ HG WHLUVXSSRUMWKURXI K : HDU,W+ UHHQ

' D\ \KDUHG UHVRXUFHV Z HEHW | RFXVHG DFUMMHY DQG Z HD
GHVHUYHG P HQIDOKHD® EUHDNY | HDWUCQJ . RQD ,FH 0 U 6RIWMH DQG
3HIFDQV 6 QRZ ED@WXFNY : H Z IDSSHG XS WH P RQIK Z IV D
FRPSDQ ZIGH 6HD &DUH * LW/OWHW LYHDZ D\ FRQI IDW@WRQV \R
(UQ2>1HO (&5 9% -RWH* DUD (&59% 5RQUH: RRGV (&5

)/ -RKQ&DMW &RB®QADO HBGIQY DQG' DQQ &RQWHU-U -05
7KDQN\ RX VR HYHU RQH Z KR SDUWFLSDWG DQG KHSHG | RWHUD
FXOXUH Rl VXSSRWRSHQGHW DQG FDUH 0 HQMDOKHD®K P DWMLY
HYHY GD\  CRAMVAGXUQJ 0 HQMO+HDOK $Z DUHQHW 0 RQIK

© HDUQJ EOH IRUD SXISRWH ,Q UHFRIQUWRQRI 0 HQV +HDAK 0 RQIK
DQG 1 DWRQDOE DI HW 0 RO RXUWDP SURXGO SDUWAFLSDWAG 1Q: HDU
%OH' D\ VR UDIVH DZ DUHQHW DERXVWAH [P SRWBDQFH R SUHYHQAYH
FDUH UHI X®UFKHFNXSY DQG HDUD GHWFVRQ Rl VHURXY KHDOK,
FRQGMRQV : HDUQJ RXUFRP SDQ SURYIGHG EOH VKLLW DR J DYH XV
WKH RSSRUMQW VR FHBIELDW RXUUHFHQWS ( 8 6DIHW $Z DUG DQG
UHLQ RUFH RXUFRP P LV HQAR D FX®XWH Z KHUH KHDOK Z HEDEHLQ)
DQG VDI HW FRP H 1 LAV 7KDQN\ RX VR HYHUW RQH Z KR NRLGHG XV 1Q
VXSSRUAQ) VKLY LP SRUDQAFDX\VH
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