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) RUP RUH WDQ D FHOMUY 0 RWXLY 9DXGRXIQ KDV SRZ HIHG YHWHY
IQGXVAHY DQG FRP P XQWAV DIRXQG WH ZRWG ,Q ZH
FROWOXHG VR KRQRUWLY BU DR\ Z KIGH WWHUQI ERTO VRZ DG DP R
UHVSRQUE®! DQG UVIAHQWX\MUH

7KWV (6* SHSRW SUMHQW P RUH WDQ SHURWP DQFH ILIXUHVA IW
UHOFW KRZ \XWEIQDEIMV KDV EHFRP H HP EHGGHG IQ WH Z D\ ZH
WION RSHIDM DQG IQQRYDWM $FUIRW WHVH SDIHV Z H RXVIH KRZ

ZH VWHQIWHQHG HOYWRQP HQEO WWZ DB\KIS  DGYDQFHG  \RFIDO
LQWDWYHY DQG UHQ RUFHG WDQUSDUHQA RYHUQDQFH

<RX ZI@®GWRYHU KRZ ZH P HDWWHG RXU [P SOFW ZK\ \WHWH
IQGFDRY P DM DQG KRZ Z H DUH WILDIQ) LW KW IQR FRQFUAW
DFWRQ ) IRP RSWP [] 1QJ RXUHQHU\ DQG UHVRXUFH XVH VR VXSSRUNM
RXUZ RUN RUFH DQG HQKDQFLQ) HWIFDCP DQDI HP HQWZ H DUH EXIGBQU
DURDGP DS Z KHUH SURJ UHW DQG UMVSRQUELMA DGYDQFH VR HWHU

2 XU FRP P WP HOVIRWP WH |RXQGDARQ | RUWH QH WSKDWH RI
RXUMXUOH A RQH DO QHG Z W IOMODARQDOFTP DM JRDY HYROIQU
\RFIHMEO H SHAVIMRQY DQG WH KL KHVWWEQGEDUEY Rl FRUSRUDM
JRYHQDQFH

"TXF NPW @XBE PVSBN CILPO 3N BIOT DWBS FOTVSCH U BU
FWS FOHIOF XF CvE DPOSCVUFT OPUPOM WP QFSPIN BOCDF CVU
BVMP WP QI-TFSMBUPO BOE QPTAWY N QBDU
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GRURYHUD FHOMU 0 RWXW YDXGRXIQ KDV WRRG DMWWH FURWURDGV R

KHUMI H DQG LQQRYDARQA D FRP SDQ\ EXIOVRQ HQIIQHHUQ) H FHIIQFH DQG

GUIYHQ B\ WH GHMWP IQDARQ R P RYH WH ZRWG IRZ DG 7RGD. WDW
P WMRQ FDUIHV D GHHSHUP HDQIQJ

7KV (6% UHSRUALY QRWP HIHO D IHGFWRQ RI RXUDFWRQY MLV D GHFOUDWRQ
RI ZKR ZH DSIH R EH : H DH IQMIWDAY \XWEIQDEION IOR HYHY
GHFIMRQ HYHY HQIIQH DQG HYHY SDUZHUKIS 2 XUUVSRQUEION JRHV IDU
EHRQG SRZHIY IQGXVHMA IW HWQGY VR SIRWMAWQ] WH  SOQHW
HP SRZ HIQJ RXUSHRS®! DQG HQUXUQI WDWRXU JRYHDQFH 1V URRWG 1Q
WDQVSDUHQR\ DQG [QWMI UW

7KH SDM DXHDG IV FKDBIQI Q) EXVDOR IX@RI RSSRUNMQW $V Z H FRQAXH
W HYROH ZH Z I@UHP DIQ JXIGHG B\ RXU YDXHV DQG XQWG E\ D \WKDUHG
SXUSRWH R EXIG HITE®! H | LFIHQWWROMRQY WDWFRQWEXWM R D FGDQHU
| DIUHU DQG P RUH VX\WEAQDE®! | X\MUH

7KH SRZ HUMR P RYH WH Z RUG FRP HV Z IM WH UHVSRQOMELDN VR VIX\EILQ WK
DQG DAD RWXLWY YDXGRXIQ Z H DFFHSWIDWIHVSROMEIDY Z I GHWMUIP LIODARQ
DQG SUGHE
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)y RURYHUD FHQOMU 0 RWXWY YDXGRXIQ KDV WMRRG DWWH KHDUARI P DUCQH
SURSX®IRQ GHMJQQJ DQG P DQXIDRMUQI HQIIOHY GHIQHG B\ LREXWRHW
UHIDEIOV DQG IQORYDARQ ) RXQGHG 1Q0 DYHAI E\ DIDP L® RI EHBIRXQGHY
RXUWRU IV RQH Rl FUDWP DQWKIS SUHFIMRQ DQG D UHBIQWBM/ GUYH IRU
H FH®IQFH : KDVEHIDQ DV D \P DO®FDOHQMSUMH KDV HYROHG IQR D
JRED® UWFRIQIHG EWQG WKWG R SRZHU YHWHY DQG FUMFDO
DSSTFDWRQY DFURW RFHDQV DQG FROWHOW

2 XUGUDR Rl GREXWDQG 5HIDEGE HQIIQHHUQ) KDV HDUQHG XV ®Q)
WEQEQI FRMERUMRQVY ZM VRPH Rl WH ZRUGAZ GDAQI HQIQH
P DOXIDFWUHY SRVMRQQ] %DXGRXIQ DV D EHQFKP DN QP H 1Q WH
P DUMP H IQGXVWI BIQFH EHFRP 1QJ SDUARI WH : HEKDL* URXS 1Q ZH
KDYH VWHQIWHQHG RXU 1 IQDQFIDODQG VADWILE |RXQGDWRQY  DFFHBADAY
IQQRYDWRQ DQG HQDE@Y D ERG H SDQMRQ EH RQG RXUP DUCH UIRRW

5PEBZ #BVEPVI J EWSIZIOH OWP 1PXFS ( FOFBUPO BOE *CEVILEBM
TFDWPS PE&SOH GAYCW | H QFSPSN BODF TPMUPOT UBU NFFU U F
FWPIMNOH HWWCBMEFN BOE (SFOFSHZ S-MBCINLY. BOE TVTUBIOBCIMZ
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2 XUFRP SDQ\ DFWZ W LOWI UW
HVXUQJ WDQVSDUHQR DQG WKVAIQ HYHLY
IOMDPARQ :© HVMYH VR H FHHG
H SHABMRQV GHIYHUQJ P O [P XP
\DW DPARQ VR RXUFXWRP HY DQG
SDWZHY WURXJ K TXDONV DQG UHIDELDN
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: HVENH RZ QHUKIS RI RXUDPWRQVDQG
WHULP SDFWoA SURUMYIQU H FHODIQFH
Z HFU-DM QW YDOH |RURXU
FRP SDQ. FRODJIXHV DQG WH
FRP P XQWAVZ HVHYH
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: HHP EUDFH GLYHWH SHYSHRWHY
HQFRXUDJLQ) RSHQ FRP P XQFDARQ DQG
FRAERWDARQ Z WIQ RXUWMDP 94 | RVMUQY

DQ IQFOMYH DQG VXSSRUAYH HOYLRQP. HQW
Z HGUYH IQQRYDARQ \WHQIWHQ WDP Z RWN
DQG IQVSIUH FUHDAYIW
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$WO RWXLY 9DXGRXIQ ZH DUH QRWMP S® DEDSWY VR WH HOHU\
WDQMRQ A Z H DUH HQJ LOHHUQD IW

Q ZH VWHQIWHQHG RXU FRP P WP HOW \R  \XWVEIQDE®!
SURSX®MRQ E\ LQWMWY [ X@VFDB! WAL Rl +\ GIRWHDMG 9HI HEE®!
210+92 D UHQHZ DEGI DQG W QUIEDQWD &Z HU FDUEERQ DOMQDWYH \R
GHVHO 2 XUP MRQ HQXUWH WDMRP RURZ A& YHWHY FOQ RSHUDM
Z W WH \DP H UHIDEIOV DQG SRZ HU EXWZ W D IWDFWRQ Rl WH
HOYILRQP HQRAP SDFW

7KHVH WMV FRQGXFWG RQ RXU 0

HQIIQHV P DUNHG D GHFIMYH \MWQIQJ SRIQMQ
RXUGHFDUERQ] DARQ URDGP DS

% LOWIDAY VXWRIQDEIDN IQR IQQRYDARQ
Z H DUH BHGH LQIQ) Z KDAP DUQH HQIIQHV FDQ
DFKLHYH LQ DF@P DM FRQWIRXVZ RUG
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&RQMDXRXV,P SURYHP HQW

2 XUVXMIILQDEIDN DP EIMRQ

$WO RWIXLY YDXGRXIQ ZH DH GUYHQ E\ D FGDU DQG XQZ DYHUQ
DP EMRQ VR WEIQG DAWKH |RUH URQARI WH JREDOHQHU\ WDQUMRQ
2 XU YMRQ H WQGV DU EH\ RQG FRP SIQFHA Z H DVSILH \R ®DG D
QHZ HWD Rl FBDQHU WP DUMU DQG P RUH UHVSRQUE®! SURSXMIRQ ,Q
DO QP HQANZ IW WH ( XURSHDQ * UHHQ ' HDODQG ) WDQFHAE 6WDWJ IH
1 DWRQDB! 90V &DERQH 619%& ZH DH WP ® FRP P MG \R
DFKIHVIQU FDUERQ QHXWDDW E\

7KV FRP P VP HOAY QRWP HUHD D ®QJ WP VI HWILY D JXIGIQ)

SUQFLS®I WDWAKDSHV HYHY WIFKQR®JI LEDCFKRIEH HYHY LOYHWR HQW
DQG HYHY IQORYDWRQ Z H SXUXH

% WDQMRUWP LQJ RXURSHIDWRQV DQG SURGXFW Z IW VXVABIQDELDN DW
WHUFRW Z H DUH FKDWQ) D FRXWH \RZ DG D GHFDUERQY HG I XWXUH

ARQH ZKHH SHURWP DQFH UMIHOFH DQG  HOYILRQP HQWO
UHVSRQMELW P RYH IRWZ DG VR HWHU



$ OFKRUHG 1Q J (REDOWRQGDLEY
DQG GRFDOHI XOMRQV

0 VS&4( KVOFZ Jr CPUCVMID JPNBUPO *UJT Tl BQFE CZ B SHPPVT TFUPG
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7KHO RWXLY YDXGRXIQ (1 (5* < 6WDWI\ FDSWUHV RXUDP EMRQA EXWW

VWHOOW. FRP HY ILRP IV DTGP HONZ M WH ILEP HZ RUNY WDWGHIOH $V D ) HQFK LQGXVIMDO P DQXI DFVMUHU RSHIDWY J®EDD® 0 RWXWY

YDXGRXIQ DI QV IW HQVLRQP HQWODFWRQY Z W WH P RWVUHBIYDQW

UNVSRQUE®I EXVIQHW Z RUGZ 1GH (8 IWEP HZ RUW
% JURXQEQI RXUDFURQV 1Q WHVH UHFRI Q] HG WBQGEDUBY Z H HQUXUH WDW

HYHY FRP P IW? HOMY WDFHDE®! HYHY GMF@RVXUH IV YHULIDE®! DQG HYHW ) UHQFK 5 HTXILHP HQW

VIMS IRIZ DG LV DI QHG Z W J REDOH SHAVMRQV | RUVKWEIQDE®! IQGX\AN .

BEEHIKIS / RL" QHJIH& @ DAIXIGHVRXU GHFDUERQ] DARQFRP P W HQNV

« 0DQGDRU %* (6 &DUERQ 5HSRUMY ( QUXUHV WDQVSDUHQR R
6FRSHV ~ DQG HP MMRQV

. $SWQP HOWZ W WH 6WDWIIH 1 DARQDBI %OV &DERQH 61 9&
, QM DMV RXURSHIDARQY IQR WH QDWRQDOURDGP DS [RUF@P DM
QHXWDDN

( XURSHDQ 5 HI XOMRQV

« &RISRUIDM 6XWEIQDEION S5HSRUMY ' WHAWH &65' ZH DWH
SUHSDUQ) VR P HHW IX@ WHTXILHP HOV WWRXIK  VIAKPMUHG
JRYHUDQFH DQG GD VA WP V

e (XURSHDQ 6XWHIQDEIMN S5HSRUMY 6VEQGDGY (656 RXU (6%
DFMRQV DQG . 3,V DIH SWRIUMAYHD P DSSHG DIDIQW (656
HOYWRQP HQWOVRFLDODQG J RYHWQDQFH FUMAUD

« (8 7ORQRP\ ZH DWHW KRZ RXU DPRYMAV FRQWEXWM R
FIPDM P MWDMRQ DQG DEDSMMRQ XQGHU WH  ( XURSHDQ
FOWLLEDARQ i VIMP
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2 XU DP EMRQ H WIQGV IXUKHU WDQ UHIXOWRQ YDXGRXIQ DDIQV Z W
IOMODARQDOWEIQDELMN EHQFKP DUNY WIDAGH LOH EFVASUDFWEH

e *5, 6\BQEDUGEY WKFWUH RXU UHSRUIMY RQ HOHU\  Z DMU HP MMRQV
DQG Z DM

« 81 * ®EDO&RP SDPWSUCQFISGN JXIGH RXUFRP P W HQW RQ KXP DQ
WKW QERU HQYILRQP HQWDQG DQW FRUXSWRQ

« 7&)' SHFRP P HQGDWRQVIQRWP KRZ Z HDWHW DQG JRYHQ FTP DM
UHDWMG UMWV

e 81 BXWEIQDE® ' HYHRSP HQW* RDYW 6' * V DQFKRU RXU (1 (5* <
VADMI\ 1Q J REDOSURUMHV | RUSHRS G

7KLY DQQP HQW HUXUHV WDW RXU WADMI\ IV JBREDD UHFRIQL DEG
WEN-KRGHU UHDG. DG FROMMMOQWZ. W IOWLODWRQDCH SHRVIARQY

% HP EHGGIQJ WKHVH QDARQDO ( XURSHDQ DQG J GREDOIWDP HZ RNV QR
RXU VADMI\  ZH HQUWWH WDW HYHY HOYILRQP HQEO RU \RFLDO
FRP P W2 HOWLY EDFNHG B\ VARQJ JRYHUQDQFH HIDE®! GDW DQG

WDQVSDUHWGMEBRVXUH
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/ IYIQJ Z IWKLQ RXUS@OQHVY ERXQGDUHY

"U. PURVS #BVEPVI X F §DPHQ] F U BUFWSZ SFVWNUPO PGPVSFOHIOFT
DPOOFDU WP TPN FU JOH BSHS-BUFSK U F QMBOFUU BUTVTUBIOT VT

7KH FRQFHSWRI SOQHMN ERXQGDUHV GHYHRSHG B\ UHVHDUFKHLY DAMH
BWRFNKR® 5HMIHQFH &HOWH UHP IQGV XV WDW/( D RSHIDMV Z IKIQ
GHIFDM WUHNKRGV

%\ RQG WHWH @ IW WH EDOQFH WDAMXWEIQV @H A DQG HYHY  [QGXV
WDANGHSHQGVRQ WA EHIIQV\R XQUDYHO
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7KV XQGHWMEQEQ! KDSHV RXU UAVSRQVEIOW DV HQIIQHHWY
P DQXIDFWUHY DQG J@EDOFIMY HQV WY QRWRQD DERXWSURGXFIQJ
HQIIQHV WDWSHURWP A WY DERXWHQUXUQD WDAHYHY  IQQRYDARQ
FROWEXWV\R DZ RUE Z KHH SHURWP DQFH DQG SURVHYDWRQ FRH MV

* XIGHG B\ WLV FRQYIFWRQ 0 RWXWY YDXGRXIQ IV FRP P WG \R
IGHOWA LQ) DQG P SBP HOMY FRQFUAM  VXWEIQDE®! DFUWRQY WDW
UHGXFH RXU HOYWRQP HQEOI RRVBUQWDQG VAHQIWHQ RXU UMM@HQFH

7KH FKD@®IQI HVRI FQP DM FKDQIH UHVRXUFH VFDUFIW DQG EIRGLYHWW
AW DH QRUGMEQAMUHDN A WH DUH IP P HGLDW UHDOAHV WDAD | HRW
WH YHY QXY ZH VHYH P DUMP H WDQVSRW DQG HOHUI\

JHOHIDARQ

*O ' BODF OEVTWEBMFN JITPOT BF- TUFBEM EFDNDIOH K FWEFCDF
UBU WBOIGNBUPO J QPTIXWM XIFO JIOPWBUPO NFFO
EFUFSN 1OBUPO

$VSDWRI WIV P RYHP HOWZ H DIH IHQRUFIQ] RXUFRQWEXWRQ VR \WH
QDARQDODQG ( XURSHDQ BZ  FDUERQ WDQVMRQ WURXJ K EHWMUHQHUI\
P DQDIHP HQWSWRFHW RSWP [} DARQ DQG FILFX@USWFWEHY 7KH SDW
IHZ \HDW KDYH DFFHBUDMG WLV DZ D\HQQ) 5IMQJ HQHU\ FRW
F@P DM GMXSWRQV DQG JREDOFUMAY KDYH H SRVHG WH 1UDJLOW RI
RXU MMMPV A EXWWH KDYH DOR \VSDMHG D QZ HD RI
UHVSRQUELDN



$WEDXGRXIQ Z HDH HP ELDFIQU WL P RP HOWR DGYDQFH VRZ DU HOHU\ , QYHVAIQ FODQHUWIFKQR®J HV DQG LHWWIQNKRZ Z H GAMIQ \WWW
DXVRQRP \ DQG GHIYHURXUSURGXFW
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/WIDMRWP 1QJ HQYILRQP HOWC KD HV % P DSSIQU (6% WAV Z HQRARQD IGHOW\ SRIMOMDOKU-DN EXVIDOR

|_QJR VDWW LF [I;Y[QM] HV XQFRYHU RSSRUMQMAV IRU IQQRYDARQ HIIFIHQR.  DQG FRP SHWAYH
DGYDQWIH 7K1V D) QP HQWZ W 8 1 6XVEIQDE®! ' HYHRSP HQW* RDY
6 *V UHV RXU DFWRQV FRQWEX\WM \R J@EDO SURUIMHV Z KI®Gi

81' (567$1' ,1* (6% 5,6.6 OB FXURSLDROY.

0 RWXLY %DXGRXIQ DFNQRZ BIGI HV WDAFQP DM UHDWIG DQG (6% UMWV KDYH

WH SRWQADOR DI HPMERW RXUEXVGHW UHMAHQFH DQG RXUMENHKRGHY/E

WKW ) R@RZ IQ) \WH UHFRP P HQGDWRQV RI WH 7DW ) RUFH RQ &P DM

HDMG ) IQDQFIDO " IFRWKIHV  7&)'  ZH DWHW UMWV WWRXIK IRXU

QP HMRQV  * RYHLDQFH  6WDMJ\ 50N 0 DQDIHP HQV  DQG

0 HAIEV 7DUHW 7KLY DSSURDFK HQUXURV WDW( 6* | DFVRLY DUH QRAAHDIMG

DVH \WMUQDDAHY EXWDV FRUH EXVIQHW FRQUGHIDWRQY

7<3(62)5,6.68&216, (5("

0 RWXLY/ 9DXGRXIQ DFNQRZ BIGI HV WDWF@P DM UHDWG DQG ( 6% UM\ KDYH
WH SRWMQWDOR DlHAMERW RXUEXVOQHW URMAHQFH DQG RXUMENHKRGHWAE
WKWV ) RGRZ 1QJ WH UHFRP P HQGDARQV Rl WH 7DWN ) RUFH RQ &P DM
UHDWG ) IQDQFIDO ' MFARVKUV  7&)'  ZH DWHW UMV WIRXIK IRXU

GP HMRQV  * RYHUQDOFH 6WDWI\ S5MN  O0DQDIHP HQW  DQG
0 HAIFV 7D HW 7KLY DSSWRDFK HQUXUHY WDW 6* | DFVRY/ DUH QRWWHDMG

DVH WLDDAHN EXVDV FRUH EXVIQHW FRQUGHDARQY

(',67,1*8,6+ % 7: ((1
5BOTLPO3JILT
/ IONHG VR WH \KUWRZ DG D ®Z FDERQ HFRQRP\  IQFGQI HYROIQJ
UHI XOMRQV FXWRP HUH SHAVEMRQV DQG WIFKQR®J IFDOGMXSWRQ
11 ZTDBVBJILT
/ IONHG \R F@P DM FKDQUH P SDFW VXFK DV HWHP H Z HDWHU HYHQW
ZKIEK P D GMXSWRSHDARQVRUVXSS® FKDIQV
4PDBM ( PWFSOBODF 3JILT
BRFIDO  * RYHUDQFH 5V / LONHG VR Z RINRUFH VD HW GLYHWW HWIEV
DQG FRP SIQFH Z KIFK VKDSHRXUBRQI WP @FHQVH VR RSHIDM
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(6* 6VBQGDLGVDQG & HIMIFDARQV
RXUURDGP DS VR DO QP HOADQG GDGHUKIS
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( FRODGY & HWIHG

( QKDQFHG GDW UHIDEIOV IRU HQHJ\  Z DMU
Z DWM DOG* +* IQYHQRUHV 6FRSHV

) X@ FRP SIDQZ IW % * (6 DQG DD QHG Z W
) DQFHAZ6 1 %& GHFDUERQ] DARQ SDMZ D\
5HSRUMQ VAKFMUHG DURXQG * 5, 6VBQGDUEV

IRUJ GREDOADQVSDUHOR

SUHSDUHG IRU, 62 FHIWIFDARQ
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&65' (656 FRP SIDQFH SUHSDIDARQ DQG
I OWALDCFDSDELOW EXICHQ)

BWHQI WHQHG (6% JRYHUDDQFH DFLRW 4 + 6(
+5 3WRFXUHP HOW) IQDQFH  6WDWAI\

( QKDQFHG  6XWEIQDE®! 3URFXUHP HQW 3RIA
| RUHMIEDOXSSTHUHDARQKISV

P SIRYHG IQMQDOP RQMRUQ) |RU DFFXUDWM
WDQVSDUHQANGMFBRVXUHY

9(5,),&%7,21 $1' /(% (56+,3
&65' DDQHG *05 $QDOW ' RXE®
0 DWUDIW $\WHWP HQW

) WAV LLH &\ F®I $WHWP HOW/ &$  IRUVHBIFWG
HL1OHV

(QUDIHP HOWZ W &' 3 DQG 69%7L IRUFTP DM
DO QHG GHFDUERQY] DWRQ

7KILG SDW YHULIFDARQRI ( 6% GDWD

$WO0 RWMXW YDXGRXIQ ZH EHIHYH WDW HQYLWRQP HOWO UMVSRQUEIOW DQG
LQGXVIAIDCH FHIBIQFH J R KDQG IQ KDQG $VZ H FRQOWOXH R EXICS DP RUH UMM@HQW
WDQVSDUHQW DQG VXWMAQDE®! EXVIQHW ZH DUH SIRIMWMYHO DDIQQI RXU
SWDFWFHY Z W IOMQDARQDO (6 1P HZ RUW DQG UHFRIQ] HG P DQDIHP HQW
Yveestcy

7KV VWKFWUHG DSSURDFK  Z 1@ HQUXUH WDW RXU HOYLRQP HQWO DQG  \RFIDO
FRP P VP HQW DUH QRWRQD P HDVXWDE®! EXWDOR YHULIDE®! DQG IP SDFWKO

0 RWXWY 9DXGRXIQ IV HOMIQ) D QHZ FKDSWU A RQH Z KHH VXMQDEIDN
IQQRYDARQ DQG UMVSRQVEION P RYH IRZ DG VRIHWHU Z W SXISRVH DQG
DP EMRQ

7KH \ HDL DKHDG UHSUMVHOWP RUH WDQ UHIXOWRU P IOMRQHV WH
PDIN D SWRIRXQG WDMRWP DARQ 1Q KRZ ZH G-MJQ RSHDM
FRAERWDW DQG FRQMEXWM R VRFLHW

0 VSDPNNJN FOUJT DWBS CVM FOHIOFT U BU SFTOFDUU F QBOFU

FN QPX FSQFPQW BOE VQ PME U F | HI FTUTWBBOEBET PGFU DT BOE
HPVWFSOBODF

: W D FHQXU Rl KHUMIIH DQG D IR DG @RNQI P IQGVHWO RWXLY
YDXGRXIQ LV UDG. VR DFFHBIDW W VXWIQDEIDN MRXUQH A DQG GUYH
SRVWYH FKDQJIH DFURW WH P DUQH SRZ HUJHQHIDARQ DQG LQGXVAIDO
HRRWY/ IRUGHFDGHV\R FRP H
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: DWIUO DQDIHP HQW
3UHVHUMQI D\KDUHG UHAVRXUFH

$W0 RWXLY YDXGRXIQ Z DMULY P RUH WDQ D XWIV A LY D VKDUHG J REDO
UHVRXUFH DQG DQ HWHOWDCHBP HOWRI VXWELQDE®! IQGXVMDCRSHUIDARQY

D KB HQIQH P DOXIDAMUQI IV QRW IQKHHOW®  Z DIMU IQMQUMYH
UAVSRQME®! ZDMU MMZDBWKIS WP DV D NA  FRP SRQHQW Rl RXU

HOYLRQP HQWOMADMI\  ( 11HPWYH Z DIMUP DQDJ HP HQWHQUXUHV RSHUDARQDO
FROWOXIW SURWIFW GFDOHFRV WP V' DQG VXSSRUW WH UMAHQFH Rl WH

FRP P XQWAVIQ Z KIFK Z H RSHIDM &2168037,21"' (7%,/6
: HUHFRIQ]H Z DMUDV D P DWMUDOHQYILRQP HQEOWRSIE
DQG RXU WHSRWY IRARZV WH * 5, : DMU DQG 0 RWXWY Y%XGRXIQ XVHV D ZDMU R\ F@RJ
(11 XHQW WBQGDUG DQG FRQWIEXWY GILHAV® \R WH 8 QWG 2067 % 1 &+ VWMP GXUQ) WMV EHQFK - RSHIDARQY
1 DARQV 6XWIACDEG! " HYHRSP HOM RDO6' * A &GDO (67 % UXMQI ZDMU DFIRW WMV R FXW
: DWUDQG 6DQMARQ FRQUXP SWRQ DQG P IQP [JH Z DWM GHVIIY
RQWH QH WSDJH
7KV ZDMU IV XVHG IRU WH W EHQFKAE
352 &( 66 FRRIQJ WRZ HY DQG HQJIQH QWY 7KH GO
. $7(5 FROXPSWRQ IV A Pr UHXOMY 1Q DQ

DQOXDORMECRI DERXW P r EDVHGRQ
Z RINQJ GD\ VSHUP RQM

,QFOGHVZ DMUIRUIUH VXSSUHAWRQ 1L DARQ
\DQMMRQ DQG SRWE®! X\H ZIMW D GOO
FRQWP SWRQRI CSSWR[ P DMD \R P

27+(5
86(6
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(6* 6VBQGDLGVDQG & HIMIFDARQV
RXUURDGP DS VR DO QP HOADQG GDGHUKIS

&26(" 12238&22/,1* 6<67(0
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$ 1@U\KIS IQWDAYH RI RXUZ DMUP DQDJ HP HOAVADMI\ LV \WWH FRVHG GRS
FRROIQJ V VMP XVHG GXUQJ HQJ IQH WAMAQ) DARXUS DVMY | DFLON

TKV VWP FROAMXRXVO WHDWV [1IGMY/ DG UIHFIUFXOWY Z DIMUZ IWIQ WH
FRROY FIUFXIW P OOMAQQI RSWP DO WHJUWP DO SHURWP DOFH  Z KIB
GUDWFD@ UWHGXFLQI TUAWKZ DMUZ IWGIDZ DO

(<+,F+[,*+76

O

PrRI / HW UHIDQFH RQ / RZ HUFRW KLIKHU

UK Z DMUVDYHG P XQIFISDY DU HILEHQR 1QZ DMU
DQOXDD YW VIARQJ HUGIRXJ KW XSSO DQG
WDGIMRQDOK WP V UM@HQFH WHDR HQW

98’ 28,1 (6* 5(3257 (19,5210 (17$/ 67(: $5' 6+,3

+ RWZ DIMULY

WDV HUHG | IRP
WH HQJLOH R WKH
KHDWH FKDQI HU

: DMUVFRROG IQ

WH KHDWH FKDQI HU

WHQ WDV HIHG \R
WH Z DIMUVICN

iy

\ +($7 $7(5
(174 ( ars1n (5 781,
7KHFRROIG
. DIMULY VHOWEDFN Z DMUYMRUHG
\R UMMVNH
FRROY F\ FOI
— @
: $7(5 . $7(5
3803 )./ 7(5
) OMUHG Z DMULY . DMUSDWHV
SXP SHGE\ WH WURXIK DILGMUVR
Z DMUSXP S UP RYH P SXUMAV
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. DWMP DQDJHP HQW
' UYIQ) FIUFX@UH | LELHOR

$W O RWMXLY YDXGRXIQ HIHPWH ZDAM P DQDIHP HQW IV QRW MWW D

FRP SIDQFH REQIDARQ A WLV D IXQGDP HQEOSIEBURI RXUHQYILRQP HQEO
VADMI\ DQG RXURXUQH \RZ DU D FLUFX@UHFRQRP \

$V DQ IQGXVIAMDO P DQXIDFWUHU ZH XQGHUMIQG RXU UNVSROMEIONV R
P IQP 1} H Z DWM DAHYHY WEIH Rl SIRGXFUWRQ [URP P DIMUDOVRXUFIQ) R

HQG RI @H WHDW HQW DQG VR FROAMXRX\W® UHGXFH RXU HOYILRQP HQWO
IRRVBUQW

SHEXFUWRQIQ 7REQ DM ORGP HIQ

7RQQHVRI + D DUERXV: DM

7RQOHVRI 1RQ  + D] DIERXV: DM

(19,5210 (17$/ 67(: $5' 6+,3

&,5&8/%$5(&2120<&200,70(17
0 RMXWY 9DXGRXIQ IOMIUDMY ZDAM P DQDIHP HQW DV D FRWH
HOYILRQP HQEOVWDWI\ DDJQIQ) Z W WH * 5, : DAM WBQEDLG

DQG VXSSRUMY 81 6' *V 5HVSRQME®! &RQUXP SWRQ DQG
&® DM SFPMRQAWDMRWPIQ) ZDWM IQR D UWRXWFH IRU

\XWEICDELDN/

ob6(/,1( $&+,(9(0 (17
(WEEQKHG WH [ LWMWFRP SUHKHOMYH Z DAM DFFRXQWY  FDWI RUJ LQJ
DO ZDI VWPV KD DWGRXV DQG QRQ KO DWGRXV  SHU ) IHQFK
UHIXOMRQV VHWQ) WH IRXQGDARQ IRU P HDXWDE®! UHGXFWRQ DQG
UHFRYHY VB HW

+$=%$5"' 286: $67( 6%)(7<
$@KD DUERXV Z DM \ROHQV RIY UMGXHV IV P DQDIHG B\ GFHQWHG

FROADFRY HQUXUQJ IX@FRP SIDQFH WDFHDEION DQG HOYILRQP HQEO
\VDIHW

121 +$=$5' 286: $67( )2&86

0 HWBY SDFNDJIQ) DQG SDSHU DH SURUWMJHG IRU WA\ F@Q DQG
UHVSRQOUE®! GVSRVDOUHQ RUFIQ) WH VKIWIRZ DU D FILFX@UHFRQRP \



(OHU\ (IILFHQR DQG' HFDLERQ] DARQ
3RZ HIQJ 6XWIIQDE® 3HURWP DQFH

$WO RWIXLY YDXGRXIQ HQHU\ IV DAWKH KHDWARI Z KDAZ HGR A ZH GH-MJQ
HQIIQHV WDWP RYH IQGXVWHY IRZ DG <HW ZH UHFRIQIH WDWWKH (<$8' ,7).1' 1*6
LOQRYDWRQ DOR P HDQVUHGXFIQ) WH HOYILRQP HQWCFRWARI SRZ HU ' 1t

(QHU\ P DQDIHP HQALY WHUH RUH RQH RI RXUP RWAP DIMUDCHQYILRQP HQRO
SURUMHV GUYIQJ ERW RXUFDUERQ UHGXPWRQ VWDWMI\ DQG RXUBRQI WP

RSHUIDWRQDOFRP SHARYHQHW ( - \
HQHU\ \VDYIQUV
2 XUFRP P W HOAY JXIGHG B\ * 5. (GHI\ WH 62 \%) SHSWRIWDP P LQJ FRP SUAARWY/\R UHGXFH LGB FRQUXP SWRQ

(QHU\ 0 DQDIHP HQWE\ WP [P HZ RN DQG
J@EDOJRDY WXFK DV81 6 *  $IIRUDE® DQG &BDQ Gn o4y \DYIQIV
(QHJ\ DQGE' * &M DMSFURQ M 5HSDILIQ) GONVIQWH FRP SUMWHG DIUGHE RN

7 KH DXGWGHQWIHG P XG®I DUHDV IRUWDSIG [P SUIRYHP HQW

#Z NQPWOH PVS FOFSZ FGDFODZ BOE QEPHITIIEM JOUFHSBUOH i \ P
FOFXBCOW TPVEIFT XF BN WP FEVDF PVS DBSPO (PPUSDU BOE = , QMIOH UJ\ ; IIthD:LRW “
TUEOHU FOPVSSTNFODF DU F BDF PGU F HRCBVFOFSHZ LSBOTLIPO coolf QMG HHJI\ P HMY VMRQY

Gooo) FRP SUAMWMRWY/ P DFKIQQ] WMNYJ SDQAERRWYV

285&200,70 (17 §696 S

(QHJ\ IV DNVWH KHDW Rl 0 RWXWY YDXGRXIQE RSHIDARQV $V D ﬂmmﬂ] 2 SWP I} HKHDWQ

P DOXIDAMUHURI KLIK SHURWP DOFH HQIIORV Z H XQGHAMIQG WDWHYHY $CAQ IQXDURQ DG RSWP 1} 1) KHDMYU FILFXIW
NBRZ DMWFRQXP HG IV DQ RSSRUXQW IRU HIEFIHOR  IQORYDWRQ DOG

FQP DM DFURQ 7KURXIK WH ILOGQIVRI RXU BOXORY HOHJ\ DXGW

FRQRP IQJ W 1) (1 WEQEDWEY ZH DH @ IQ) WH

IRXQGDARQ IRUD BQ) WP HQHUJ\ WDQMMRQ VADMI\ WDWZ [@P DNH RXU N QWN FOUOH BWIEFOUGFE N FBIVST DPVME TBW BQQFPYN BUFM
&DAMY VM P RUH HILEHQW UMIHQW DQG DOIQHG Z W ,62 EHVW z BOOVBWE BOE DVU$0 2 FN JITPOTCZ ~ WPOOFT

SUDFWFHV
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(QHUN\ (HFIHQR DQG' HFDUERQ] DARQ (QHJ\ &RQUXP SMRQ

3RZ HIQJ 6XWIIQDE® 3HURWP DQFH

%$b6(/,1(
0($685,1* 285(1(5*<)22735,17
Q 0 RWXW/ YDXGRXIQ UHFRUGHG IW \RECHQHU\ FRQUXP SWRQ DFLRW

SURGXPURQ |DFIOA WMAQ) EHQFKHY DQG DGP IQMADAYH RSHIDWRQY A
VHWIQJ D EDVHIQH \ HDUIRUFRQUDXRXV P SIRYHP HQW

7KV EDHIQH VHYHV DV WH IRXQGDARQ IRU HWEEQKIQI P HDVXUDE®!
UHGXFUWRQ \BUJHW DQG WDFNQJ WH IQMIWDARQ RI UHQHZ DEGI HQHU\
VRXUFHVIQ WH \ HDLY DKHDG

28552% 0$3)25 (1(5*<(;&(//(1&(

% =
5R

2 XUHQHJ\ IRRVBUQWUIH BFW WH RSHIDARQDOUHDMMAV Rl DQ IQGX\WAIDO
P DQXIDAMUHU Z I HBIPWIEIW QDWDQJ DV DQG 15* IRWP 1QJ WH FRUA

Rl RXU FRQUXP SWRQ SWRIIB!I 7KH GROXWFKDWKLI KW KW KRZ HDFK

HOHU\ VRXUFH FRQUEXWV VR RXU\RWOXVDIH DQG KHSV XV EHWU
XQGHUMIQG Z KHH WR IRFXV HIIFIHQR DQG GHFDUERQ] DARQ HIRW

© KB WLV P [ IV IWODGRP IQDWG B\ FRQYHOWRQDOHQHU\ VRXUFHV W
SURYIGHV D FODUEDVHIQH IURP Z KIFK Z H Z L@GUYH P SURYHP HQW

J

1k

° °

. P SGP%?:E&JF:AR ﬁQP“UREGXFSG‘]w\OG:FR“'lEF;DSLGWR“ /RRNQI DKHDG 0 RWIXWY %OXGRXIQ IV FRP P MG R SURJUVAYHD
HMU) Q @RSImIQSIULRFFhA?\M Q WHGXFIQ) W UHIDQFH RQ IRWMOHCHU\ B\ IQFHDMQ) WH \KDH R
DG XA WHQHZ DEG®! HOPWEIW  XSJWDEQ)  HTXISP HOV VR 1P SIRYH HQHU\

" HIQH UHQHZ DEGI HQHU\ [QMI IDARQ
RSWRQV EDVHG RQ [ HDVELON DQG

FRWEHQH MDQDOMY

98’ 28,1 (6* 5(3257 (19,5210 (17$/ 67(: $5' 6+,3

HIIFIHOR  DQG IP SGP HOWYJ P RWH SUFM P ROWRUQI VWP V
OFUIRW RXU IDFIONAY 7KLY IRXQEDWRQ Z @I XICH RXU IXWUWH FDUERQ
UHGXFMRQ URDGP DS DQG VIXSSRUWWH WDOMWRQ VR FEDOHU P RWH

UHMOHQARSHUIMRQV



&LUFX@U( FRQRP \ DQG 6XWRLODE®
6XSSO &KDIQ

$W0 RWIXLY 9DXGRXIQ VXVIBICDELDN H WIQGY EH\ RQG RXUZ DAV A IMEHI LQV
Z M HYHY FRP SRQHQAZ HVRXUFH DQG HYHY SURGXPWEZ H GHIYHU

© H DUH SIRIUMMYHO HP EHGGIQ) FIUFX@UHFRQRP \ SUQFIS®N DFLRW RXU
RSHIMRQV VR P IQP JH UMRXUFH XVH SUHYHOWZ DAM DQG SWRP RWM
GXUWDELDNV WURXJ KRXWKH HQJ LQH @H F\ FG!

2 XUDP EMRQ VR HYROH IURP D WDGMRQDOIHDUP RGHOA  SUIRGXFH X\VH
GWDEG A \R D UHJHQHDAH MVWP  WDW YDOXHY BHSDU UWHXWH  DQG
UHA\ F@U

7KLY WDMRUWP DARQ VRXFKHV HYHY WAJH Rl RXU YDOH FKDQ G-MJQ
SWRFXUHP HOWSUWRGXFWRQ SDFNDJIIQI DQG BRI MRV

98’ 28,1 (6* 5(3257 (19,5210 (17$/ 67(: $5' 6+,3
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0 RWIXWY 9DXGRXIQ DIP V VR HQUXUH WDMW VXSS® FKDIQ UH BFW WH
\OP H YDOHV Rl UMVSRQMEIONV DQG IQMIUW WDWJIXIGH W RZ Q
RSHIDARQY

2 XUIXVMUH 6XSS@HU&RGH Rl & RQGXPWZ I@VAWFODUH SHAARQY RQ

HWIFDO EXMQHW FRQGXFW @ERU SUDFWFHV KXP DQ WKW DQG

HOYILRQP HQECSHURUP DOFH

© H SOQ W IQMIUDM (6% HYDXDARQ FUMUD IQR VXSSTHUVHBIFRQ

DQG P RQWRUQ) SURFHWHY A HQFRXUDIIQ) SDUGHY \R UHGXFH

HP MMRQV P DQDJH Z DAM UAVSROME® DQG DGRSWHQHU\  HILFIHQW
SUDFWFHV

7TKURXIK FRVHU FR@ERWARQ DG WDVSDUHOM-RP P XQIEDARQ Z H
Z1I@SURP RM FRQUWXRXV 1P SURYHP HOWDP RQJ RXU VXSSTHY DQG

UHQRUFH RXU FROMEXWRQ VR D P RUH \XWEIQDE®! LQGXVIMDO
HFR MP

$9,621)25)8785(

9IMRQ

0 RWIXWY YDXCRXIQ IV FRP P MWMG VR HIP 1IQDMY] Z DM
DG WDMMRQIQJ IURP D WWNH P DNH ZDUWM P RGHOWR D
UHVRUDAYH FIUFX@QUM WP E\

) RFXVRQ/ RQJ HYIW

3IRGXFW Z1® EH GHMIQHG IRU GXWDEION  HQUXUQ
) UHVRXUFHV DUH SHSHMDMG DQG Z DUM VP LQIP 1} HG



(FR " HMJQ DQG 6 XMILQDE® 3 DFNDJ LY

SHGXFIQU RXU HOYLLRQP HOWOIRRBUQANDOR P HDQV UHWIONQI KRZ RXU
SURGXFW DUH P DGH DQG GHOYHUHG

0 RWXW DXCRXIQ SOQV R SURIUHWMYHD IOAMRGXFH HFR G-MJ Q SUCQFLS®BV
WDMDYRU UHR\ FOE®! P DMUDY UHGXFH SDFNDJIQ) YRGP H DQG IOFUHDWH
WHXVH RI UHQHZ DEGI RUBHXVEE®! SDFNDJ QD VRGMWRQY

3DFNDJIQ) RSWP [] DARQ Z 1@ QRWRQD WHGXFH Z DUM JHQHIDWRQ DQG
WDQVSRWHP MRQVEXVDOR [P SURYHWH HILFIHQR RI RXUGJ MAFV FKDIQ

% HQDIIQ) Z I RXUVXSSTHY DQG @I MAEV SDWEHY Z HDP \R FUDM D
VIVIMP  Z KHUH HYHY SDFNDJH KDV D VHFRQG @H A \XSSRUAMQ ERW FRW
\DYIQI V DQG UHVRXUFH SURVHYDARQ
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$ NH WMS 1Q RXUHOQYILRQP HOROWADMI\ IV WH LOARGXFWRQ RI / LH
&\ FOI $VWHWP HOW/ &$  DFURW RXUSURGXFWIDHY

7KL VFIHQWIE DSSWRDFK Z I@DTRZ XV VR HYDOXDW WH HOYURQP HQEO
IRRBUQW R RXU HQIIQHV A IWRP UZ P DMIDO HWDFWRQ R

P DOXIDAXUQI XVH DQGHQG RI @H

5| F OMH U HBOFE GPN -$" XMIHVEF QSPEVDU JOOPVBUPO
| FNQIOH VT WP

o ,GHOM\ RSSRUMQMEVR UHGXFH FDUERQ LOWQVW DFURW WH YDOH
FKDIQ

« ,PSWRYH HOHU\ DQG P DMIDO HIFIHOR 1Q SWRGXFWRQ DQG
GMIQ

o BWHQIWHQHFR GHVLJ Q SUQFIS®N I RUIXVMUH HQJ LOH J HOHUIDARQY

«  BXSSRW WDQVSDUHQW FRP P XQEDARQ Z I FXWRP HY DQG
VENHKRGHY WURXJ K YHULIHG HOYWRQP HQWOGDWD

SAP DMD /&$ ZIO KHS 0 RWXY %DXGRXIQ DDIQ ZIW (8
XWIIQDEIOV IHIXOMRQY &65' (656 70 RORP\  DQG IQMODARQDO
WP HZ RUW VIXFK DV WH 6FIHQFH 9OVHG 7DUHW IQUWDAYH 69a7L A
SRMMRQQJ RXUFRP SDQ\ DV D GDGHULQ UHVSRQUE®! P DQXI DRXUQY

IRUWH P DUCH 3RZ HI HQ DQG LOGXMAMDOHRRLY/
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( QI LOHHUIQI WKW 48%/,7< 7+( %8(35,172) &21), (1&(
SRZ HUQJ UVSROQMEIDN 4 XDON IVWKH [IIMH SUIAMRQRI RXUIOWI UW

(DFK 9OXGRXIQ HQIIQH WHHOFW QRWRQD WH SUFIMRQ Rl RXU

W RWMXW/ YDXGRXIQ H FHIQFH LV QRWD GHSDWR HOAMIED FXEMUH
$ QH &R HQJI LOHHUQI EXWIKH GVFLS@H RI RXUSUIRFHWHY DQG WH FRP P M? HQW

)RUP RUH \WDQ D FHOMU \WWH QDP H %OXGRXIQ KDV MRRG IRUSUHFIMRQ Rl RXUWEP V

HQGXUDQPH DG GHSHQGDEIOV. 7RGD. WDV GUDR - H WGV EH RQG 2 XU DSSURDFK VR TXDOW P DQDJHP HOWLY EXIOVRQ \WH SUQFIS®! Rl
HQIIQHHUQ) P DAWMY A MIQFOIGHY D MMDG DWAFRP P W HOMR 4 XDOW FRQUORXV [P SIRYLP HOW: H SO0 \R QWO WKLY i P 1X UK
+ HDIM 6DIHW DQG ( QVILRQP HQW4 + 6( WURXJK DDJ QP HOAZ W WH ,62 4 XDOV 0 DQDIHP HOWG\BIQGDLG
© H EHOYH \WDAAKH LOGXVRIDOBDGHUKLS @V 1Q P DAMUIQ) QRAMMAMH HOWUQJ IX@ FROARODQG WDFHCEION DFIRW HYHY MIIH A IRP
P HFKDQIEV R SHURWP DQFH EXWWH HWIEV R KRZ SHURWP DQFH L VKSSTHIVRXUFIQ) VR FXWRP HUGHDHUY

DFKIHYHG

2XU4+6( YMRQ IV QRW@ MG \R FRP SIOQFH A WLV D WDMIIF 75%,1,1* $: $5(1(66352*5%06

SWRP MH VR GFMJQ SUWRGXFH DQG GHIYHU RXUHQI IOHV Z I WH XW RWV

7R WHQ RXUMDIHW XQOHH Z HEH OXQFKHG
UNVSHRWIRU SHRS®! IRU WH S@QHW DQG 1RUWH JHQHIDIRQY WDWZ 1@ VHDWHO DG HQVLRQP HROF QF

VR HWIG FDSDFIW  EXICGQI SURIWDP V

HKAMERK . 5R@IGRXWKH+HDOY 6D HW 7UDIQIQ) 3URJIWDP

,QDUWSIG® FKDQIIQ) Z RUG Z KHUH \VXMAIQDEION IV QR BRQIHURSWRQDO . ,QARGXFIQ) DQHZ 6DIHW  ( QVILRQP HQWCHZ DUHQHW 3@Q
ADGYDQFIQU UMN SIHYHOMRQ VDOH EHKDYRY DQG HP S®\ HH
HQI DI HP HOWQ VXMBEIQDELDWY

S&HIWWIIFDARQV . pwrvsr#BVEPVIDVQ PMETU F 1 H FTUTIBOEBET.D2 VBMZ ) FBNJ 4BGLZ BOE SONEPON FOU 2 ) 4&

ATY
i)

ST SXUHMD 62 $KHDGRI RXU DXGWZ H DUH SXUXIQ) $FKIHYHG WH ( FRODAY FHWIFDARQ
‘ FHWIHG IRU TXDDWV 62 FHWIFDARQ R [RWP DO H RXU DQG Z H SOQ VR XSKRG DQG HKDQFH RXU
P DQDIHP HQW HOQVILRQP HQWO P DQDIHP HOW DQG DDIQ SHURWP DQFH IQ WH\ HDWY DKHDG
Z W J REDOMIQGDIBY
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+ HDOK 6D HW
DFXOXWHRI FDWH

%KIQG HYHY P DFKIQH DUH WH KDQGV KHDUWV DQG P 1QGVWIDWP DNH IW

$WO RWXWY YDXGRXIQ Z H EHIHYH WDASIRWIFW) RXU SHRS®! IV WH P RWWSRZ HUXOIRWP Rl
SHURWP DQFH : H DUH FXGYDAM D GHUR $FFIGHORFXOMUH Z KHUIH VDIHW 1V QRAMVAD LXBI A VA
D VKDUHG UVSRQVELOV DGDI® UH®{ DQGDP RWDCFRP P WP HQW

5P FOIVE- BOTOBF-ODZ BOE ESVWF DPOUDVPVT N QPVWN FOU X P LFZ QFSEIN BODF JOEIDBUPST
B3~ N PQIPS-E BUHFPVQ MVFM

e 1 XP EHURI Z RINS@FH DFFIGHQW SHU\ HDU
e 1 XP EHURI ®WZ RUNGD V SHU\ HDUGXH VR RFFXSDARQDACQMUHY

7TKHVH IQGFDRY SUIRYIGH D P HDVXWDE®! YIHZ RI VOIHW SHJRW DOQFH DQG DUH XVHG R I XIGH
SUHYHOMH DFWRQV VAHQIWHQ RSHUIDWRCQDO FROARY DQG VXSSRUWWH Z HOEHQ] Rl RXU
Z RINRUFH
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3WRP RWQJ HP S®\ HHZ HOEHQ]
LOFOMRQ 3 HRS®! DWH KHDUV
Rl RXUIXWXUH

. (/&20,1* $1' ' (9(/23,1* 7$/(17
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0VS) VNBO 3FTPVIFT 1PMDZ BNHOFE XU ( 3* &N QWZN FOU BCE
(3* 5800H &EVDBUPO FOIVET U BURWS FN QWZFF FN CBI.T
PO B TWB/DWY/SE BOE TVQQPSINF PVIOFZ GPN EBZ POF 8 F QSPSL F

o 6HDP GW 2 QERDWEIQ] $ FRP SUHKHOMYH 1OMIUDWRQ SURFHW \KDW
KHSV QHZ FR@DIXHV TXIEND DCDSWWR RXU FXGMUWH YDXHV DQG

RSHIDWRQDCH FHWIQFH

e % IQYHWY 1Q RXUSHRS®I ZH HTXIS WHP \R WUYH 1Q DQ HYHU

HYROIQ) IQGXVAI DQG GUYH IQQRYDWRQ WDWSURSHY RXU FRP SDQ\
IR DG

o &ROQMX}RXV/HIQQ 5HIXGUWIQQI SURIWP V IQ WFKQEFDO G MIO
DQG BDGHUKIS WA \R VXSSRWAHRQI GHYHRSP HQWDQG FDUHHU
JUIRZ WK

o 7UDQVSDUHQW &DUHHU 3DMV  &®DU RSSRUMQMAV 1RU DGYDQFHP HQW
HQUWXUQ) HP S®\ HHV FDQ HQYMRQ DQG DFKIHYH WHU SURIHVMRQDO
DVSLILIMRQVZ IWIQ 0 RMXLY YDXGRXIQ

98’ 28,1 (6* 5(3257

$WO RWMXLY YDXGRXIQ RXU HP S&\ HHV UHSUVHOWIDU P RUH WDQ D
ZRIWRUFH A WH DH WH HQIQH R IQQRYDWRQ UHIDEION DQG
H FHGIQFH

,Q RXURRXUQH VRZ DUG D P RUH IXWWRIQDE®! [ XWWUH Z H UHFRI QL] H WDW

WXH SWRIKHW GHSHQGY RQ HP SRZHHG WOIG DQG UNSHAMG
SHRS®

(VEFECZUF 6/ ( MCBVPNQBDULSODIQWT J U F 6 QWFSIBM
%FDBBUPO PG) VNBO 3H U BOE UF '$OD -BCPVS $PEF

. PUFVST#BVEPVID BN T WP TUS-OHU FO T | VN BO DBQUBMIUSBUFHZ P
®TUFS B X PS.QBDF CV.W PO FTQFDU JODMTPO BOE DPOUOVPVT
EFVWNRQN FOU
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) RWMUQJ DFXOXWHRI LOFOMRQ
" LYHUMW DV RXUVAHQI WK

" LYHMW DQG IQFOMRQ DUH QRWMWMGHD®A WH  DUH VIADWAJ LE 1P SHIDWYHV
WDWXHOFU-DAYW SUREGP \ROIQ) DQG EXVIQHW \XFFHW ,Q @QH Z W * 5,

" IYHWMW  ( TXDOR2 SSRUMQW DQG (656 6 2ZQ: RINRUFH ZHDWH
FRP P MG VR FXGYDAMY DQ HQYWRQP HQVZ KHMH HYHY YRIEH IV KHDUG
UNVSHRAMG DQG HP SRZ HIHG

0 VSIODMTINF QPNDFT TQBO

o SHRXW HOV (QWUQI GYHUH \EBIQW SRRY DQG XQEIDHG  KILKQJ
SWDPWEHV

o 3DUHQEO/HDYH ) GfLE® : RN 6XSSRUMY Z RW @H EDDQFH IRU DD
HP SR\ HHV

e $FFHWEON &UDMY D ZRUWSOFH WDV DFFRP P RGDMV HYHY RQH
UH) DWEBMWRI SK\ IEDCDELDN

¢ SQN' MUP IQOWRQ =HR WROWQFH IRU EIDV HQXUQ] HTXDO
RSSRUWMQMWAV |RUJ URZ W DQG UHFRI QURQ

© H EHIHYH WDWVGYHIH WDP V JHQHIDM WH P RWIQQRYDAYH VROMRQV

EHQH MO RXUFXWRP HY FRP P XQWAHV DQG WH EURDGHUIQGX\AN

[22.,1*% $+($' (032: (5,1* 7+( %$8' 28,1
&20081,7<

>
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2 XU 0 RWXLY YDXGERXIQ ( WIFV &KDUMU UIRRWMG 1Q ) HOFK @z DG

IQMODARQDOFRQYHOMRQY VIXFK DV WH /2 &RUH / DERXU 6\BQGDEV
IRWP DI HVRXUSGIGIH R

«  =HR \RGWDQFH IRUGMVFUP IQDWRQ KDUDWP HQWRUXQHWIFDODERU
A UIVSHPADQG VD HW [ LAV

o 3RWFW SUYDR.  HQXWH WDQSDHOR\ DQG EXIG WKWV Z W
SHYRQDOGDW

e (P SRZHUHP SB\ HHV WWRXJK RSHQ GDRIXH HGXFDWRQ DQG
JURZ W RSSRUMQMWAV

« $@D V8 SKRG KHDOK \DIHW DQG HWIFDODERU

51 FTF QRODIQVT BS- OPO OFHPUBCW BOE S-@GADU PVS EFEDBUPO WP
FU DBMFYDFNRODF JO FWFSZU OH X F EP

o GHWFODU' LYHWW ,QFOMRQ VL HW\VR GUYH HTXDCRSSRUMQUHY
DFURW DOBYHY Rl WH RU DY DARQ

+ / DXQFK DQOQXDOHP S® HH HQIDIHP HOMVXUYH V \R FDSWMUH UHDO
IHHGEDFN DQG KDSH FRQWOXRXVIP SIRYHP HQW

« ([SDQG P HQEOKHDWY DQG ZHDEHQ SWRIWPV IQFOGQ
FRQIGHMDO VXSSRW HYIEHV DQG HKDQFHG HJRQRP IE
Z RUWSDFHV

« SRORXWFRP SDQ ZIGH (6* DZ DUHQHW VHVMRQV VR HQUXUH HYHUY
HP S®\ HH XQGHWAEQGV WHUWR®! 1Q RXUVXWRIQDEIDN DP EIMRQ



3WRP RWQJ TXDDN Rl ZRINAH 4: /
IXIHCQ] DZ RINSOFHZ KHH SHRSGI VWKUYH

$WO RWXWY YDXGRXIQ WH 4 XDOW Rl : RN /UH 4: / IQWDAH EUQIV
RIHWHU DO DFWRQV GAMIQHG VR HQKDQFH WH ZHODEHQI Rl RXU
HP S®\ HHV Z KB VWHQI WHQLQ) WH RYHIDGBHURWP DQFH Rl WH FRP SDQ\

© H EHDHYH WDAD KHDOM\ P RWDWY  DQG VXSSRUAYH Z RUN HOYWRQP HQW
IVQRVRQD DP RUDAUHVSRQUEIDN A I D \IDWAI IE DWHW

$ Z RUNSOFH Z KHH SHRS®! | HHOYDXHG DQG HQJI DI HG HQDE®NV XV VR

o BWHQIWHQ WH VHOH Rl EHRQILQ) HP SRZ HIKQJ RXUHP S® HHV \R
EHFRP HWXH DP EDWDGRWRI RXUHP S®\ HUEWDQG
« P SIRYH UMWIQMRQ DQG UHGXFH \MUDRYHU HQUWXUQI WDWKH H SHWYH
Z IWIQ RXUWDP VFROWDXHV\R JURZ
o 3IRWIPWKH SK\ EDODQG P HQEOKHDOK RI RXUZ RINRUFH B\ ®Z HUQJ
DEVHOMHVP A Z WK WH DP EMRQ R UHDFK \WH QDWRQDCEHQFKP DUNRI
Q) WDQFH

4: | VD FRUHWRQH Rl RXU+5 YIMRQ DQG D P DRUSI@URI RXU&65
DSSIRDFK % SURUMIQ) HP S®R HH \DMIDFWRQ DQG  SWRIMWIRQDO

IXQO® HOWZ H HQRUFH ERW RXULQWUDDOFX@YUH DQG RXUDMIPWYHHW
DVDQHP SR\ HU

(1+$1&,1* 48%/,7<2): 25. 1,)(
. (<&200,70 (176

+  BXSSRWZ RUNA@H EDDQFH WURXJ K DWBZ RUINQI DJ UHP HQAHQDEQY
HD [E®IHP SB\ HAVIQ) LDQFH VR Z RINUHP RWD® RQHGD SHUZ HHN

o GWHQIWHQ WLP \SIMDQG SRMYH Z RUNSOFH UHDMRQV B\ |RWMUQ)
FRAERWDARQ UHVSHRWDQG P XWDOXSSRWDFURW DOMP V

« 3URP RWM FROQMXRXV GHYHRSP HOWWURXJK WDIQQJ SHURWP DQFH
UHYLHZ V DQG VI HMG W@ EXICIQ) LOMDRYHY

98’ 28,1 (6* 5(3257 62 &%/ 5(63216,%/,7<
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$WO0 RWXLY Y%DXGRXIQ FODU DQG WDQVSDUHQW FRP P XQEDWRQ
XQGHSIQVRXUA XDDW RI : RUN/ LLH VIADMI\

%W HOXUQ WDNVHYHY HP S®R HH XQGHUMIQGY WH FRP SDQ\ &
FKD@IQI HV SURUMEHV DQG \KDUHG REMIPWYHY Z H FUHDM D Z RUNSOFH
Z KHH SHRS®! IHHAQRWP HG HP SRZ HHG DQG DY QHG

7KV FROPWH HQIDIHP HQW VWHQIWHQY FRKHMRQ  HQKDQFHV
P RWDARQ DQG WHQRUFHY WH FRQOHAMRQ EHE HHQ LQGYIGXDO
FROMEXWRQV DQG RXURQI WP \XFFHW

(03/2<((: (/] %,1*
$77+( +($572) 285 &8/785(

2XU FRPPIWHOW W ZRUSOFH TXDOW HWQGV EHRQG
LQUDWMKFMUWH,Q @H ZIW RXU &65 DSSURDFK ZH SOFH VWRQJ

HP SKDW RQ HP S®\ HH Z HOEHQJ WDP FRKHMRQ DQG TXDDWV RI
QHDAZ RWN

7R VXSSRUMML 0 RWXLY YDXGRXIQ KDV DARFDMG 1 R WH

BRFIDCR.OE |LQDQFIQ)

« ) LYH DQQXDCOFRP SDQ Z IGH HYHQW IQFOXGIQ) DP DRUFRISRUDM
HYHQQJ

« )RXU \SRW DFWIMHV SURP RWY) KHDOM FRMERWDAIRQ DQG
WDP \SILW

7KHVH IQUWDWHY WHQIWHQ EHRQILQ) DQG IRWMU D SRVMWYH
G QP IE FXOMWH Z KHH HP S®\ HHV IHHOYDXHG DQG P RWDWMG \R
H FHO



$ P RGHD LOVSIUQJ Z RUINVSDFH
& UHDWQJ WWH FRQGIMRQVI RUH FHOBIQFH

$WO RWMXLY YDXGRXIQ Z H EHTHYH WDAMKH Z RINQI HOYILRQP HQWLY 1DU
P RUH WDQ D SK\ MEDOVSDFH A MV D FDEOWRUZ HOEHQI FRAERWDARQ
DQG SHURWP DQFH $ P RGH SGDVDQWDQG | XQPWRQDOZ. RUNWSDFH GIUHAWD
FROWEXWV VR HP S&\ HH VDWADFWRQ \EBIQAHMMRQ DG WH BQJ WP
FRP SHWAYHQHWRI RXUFRP SDQ\

© W WY YMRQ 1Q PIQG RXU &DWMY KHDGTXDUMY XQGHZ HOWD IX®
UHQRYDARQ 1Q A WDQVRWP IQ) WH VWM IQR D ZDP HU P R
HILEIHQW DQG P RUH HQIDJLQ) Z RUSOFH VARG R WH QHHGY RI D
JURZ 1) DQG HYROIQU RU DQMMRQ

$5(,08*,1(" : 25. 3/3&(

(6, 1(" )253(23/(

7KH UHORYDWRQ UHSUMVHOMY D \RVBAIQYHWR HQARI 1 UHOFW
RXU FRP P W HOVWR SWIRVIGIQ) HP SR\ HHV ZIW D KUK TXDOV

SURIHWMRQDO HQYLRQP HOW WDW\XSSRW FUDWW FRP IRW DQG
RSHUDARQDCH FHBIQFH
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(P SRZ HUQJ RXUSHRS®I WURXJ K
FROWOXRXV GHYHBRSP HQW

$W0 RWMXLY YDXGRXIQ Z H EHIHYH WDWD FRP SDQ\ A VWHQIW @V [Q WH
JIRZW Rl W SHRS®! (P S®\ HH GHYHRSP HQWLY QRWDQ DGP LQMADRYH
SURFHW A MY D VWDMI IE- SURUW WDAKDSHY RXUFXGMUH SHURUP DQFH
DG ®RQ WP UMIHQFH

0VS BQUPBD J CVMW PO GF QNBST DUFHBUPO QFSPIN BODF
SDPHOLIPO TVTUBDFE QPG-TTPOBMK/NEW FOU TLINI EFVWENRQN FOU BOE
DPOLDVPVT IBIIOH 51 FTF QSODIQWT HV.EF FWESZ BDUPO X F WBLF WP | FI
PVSFN QRZFFT U SW BUFWSZ TBHF PGU FBDBFFS

$ 6758&785(" $1' 6833257,9( 67$57
A17(*587,21 7+$76(767+( 72 1(
$ VIXFFHW XGFDUHHUEH] LIQV Z IW D \VIXFFHW XCRQERDUEIQ) H SHUHQFH

7R XSSRW QHZ FRGDIXHV HIHFWHDO 0 RWXY 9DXGRXIQ KDV
IP SGP HQMG DQ HQKDQFHG VE R Z HHN IQGXFWRQ SLRIWDP  \ARUHG |RUDD

GHSDWR HQWDQG FRP S®GP HQMG E\ LQAYIGXDT HG VXSSRW

¢« Q ZH FRQGXFWMG  RQERDEQ) HWRQV WHOFWY RXU
FRP P M? HQAIR Z HBRP LQJ DQG HP SRZ HUQI QHZ \BBIQW

o 2XU WKPMUHG IOMIUMRQ URDGP DS HQUXUAV WDW QHZ FRP HWY
XQGHWMIQG RXU FXOMUWH SIRFHWHY H SHABMRQY DG ®QJ \WMUP
VADMI IF YMRQIURP GD\ RQH

7KHVH HIRW GHP RQWDM RXU GHAFDARQ QRWRQD R QMDA
HP S®\ HHV EXWIR HQUXUQ) WH |HHOHTXISSHG VXSSRUMG DQG YDOXHG DV
SDWRI WH \WEP

62 &,$/ 5(63216,%/,7<
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3HURWP DQFH UHFRIQUWRQ DQG FRQMAKFWYH [HHGEDFN DUH HAWHQWDO
R XQBRFNQI HP S®\ HH SRWMQWDO

2 XUDQQXDCHYDOIDWRQ FOP SDLJQ OXQFKHG1Q' HFHP EHU DQG
FRP SGMWG Q0 DFK SURYIGHG DQ RSSRUXQW \R

e SHHZ SHURWPDQFH 1Q D WDQWSDUIHOW DQG  VXSSRUAYH
P HZ RWN

e GHOM\ WN@J DSV DQG RSSRUMQMWAY | RUGHYHRSP HQW

o SCMQMI UMRQ VADMI IHY EDVHG RQ SHYRQDDMHG | HHGEDFN

«  6WHQIWHQ DL QP HQWEHE HHQ LQGIYIGXDOJ RDY DQG FRP SDQ\
SURUMEY

7KLY SIRFHW KHSV HOXUWH WDWHYHY HP SR\ HH IV RQ D FGDU
P HDQIQI IXODQG P RWDWY FDUHHUSDW

B8, ' ,1* 6.,//6)25

72" $<3$1' 7202552

$ &RP SUHKHQMYH DQG ) XWUH 5HDG 7UDQIQ) 6\WDMI\
0 DQGDRY 7D

(QWUHV FRP SIDOFH VDIHW DQG RSHUDARQDO H FHEIQFH Z WK
UHI XOWRQV DQG FHWNIEDWRQY

2 SURQDO ' HYHBRSP HQWO7WDIQLQJ

UXIBV WO GDGHIKIS DQG DGDSWEIMW |RU FDUHHU JURZ W DQG
LQQRYDARQ



2 XUVRFIDA RRVBUQW
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) WDDQFH 0 RUHWDQ KDDRI WHZ RUINRUFH RI
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@@@ $FKIHYH DVFRUHRI DAMBDW  RQ WH J HQGHUHT XDOW IQGH|
IS4 5HDFK Rl Z RP HQ 1Q WH VRVBCY RUN RUFH E\

TXDDV ' LYHWUW

$QN" MFUP 1QDARQ $FKIHYH Rl ZRP HQIQP DQDIHP HQABRVMRQV

7 $IP IRU Rl HP SE\ HHVIQ GIVCELDN WMDARQY

$IP IRU GD RI WDIQQJ SHUHP SR\ HH ' P<

$FKIHYH  DFFIGHOWE\
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* RYHUQDQFH
( ILFDOBWWZ DUGVKLS
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LFFMJ BUTUFBEFT PVSIRVSOFZ U PVH IBOTGSN BUPO BOE HPX U $1' ( (&87’,9( I($' (56+,3

) RURYHUD FHOMU  RXUUHSXVIBMRQ |RUUREXVVDQG UHIDE®! HQJ IQHV KDV

EHHQ P DIFKHG E\ D WDGMRQ Rl [QMI UW DQG DFFRXQEEIOW IQ KRZ ZH 0 RWMXWY  YOXCRXIQR  JRYHQDORFH
RSHIDM VAKFUH IV GG B\ D GYHWH DQG
[QMODARQDD H SHUHQFHG ¥RDG RI
7RGD DV ZH DGYDQFH WZ DG D P RIH XWRIQDE®! DQG WDQUSDUHQW CIUHRRYY DOG ([ HEXWYH
IXWUH ZH DH WAHQIWHQQJ RXU JRYHUQDQFH P RGHOWR HQUXUH WDW 0 DODUHP HOW 7HDP  UHSUAVHOWY
HYHY GHFIMRQ SWRFHW DQG SDUQHUKIS UHOFW WH KL KHVWHWIEDO P XGI5G CDARCOMEN DOG DUV R
WEQGEDLGV H SHWNH
2 XU JRYHWDDQFH DSSWRDFK IV JXIGHG E\  IQMODWRQD® UHFRIQ] HG 7KV GYHWW Rl WRXJ KWHOKDQEHV
IWDP HZ RUV IQFOGIQ) WH 81 * REDO&RP SDFWWH 2 (&' * XIGHIDHV IOQRYDARQ DQG  VWHQIWHOV RXU
IRUO XGMODARQDQ QMBUMHY WH ) UHQFK 6D8IQ,, / IZ  DQG WH & RUSRUDM DEION \R DQWEISDM J®EDO P DUNHW
6XMALQDEION 5HSRWAQ] ' IUHFWYH & 65! DQG HQYILRQP HQBCOFKDIBIQI HV
% SURIUHWMYHO DDJQQJ Z IW (656 DQG WH * 5, 6\BQEDWGY ZHDP \R 6CEFS UF MBEFST D PG $1 FG
HQWXUH WDWJIRRG JRYHUQDQFH UHP DIQV WH IRXQGDARQ Rl UHVSRQVE®! EYFDVUNF 0 GIFS 'BCS[P . P[[J
SHURWP DQFH “BM U F #PBE GTUFST B DVMW/SF PG
FU DT BOTQRS-ODZ BOE

F-TQPOTICW EFDITPO N BLIOH
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'BCS[P. P[[J “B\BO 4B\N B" CBCTB ' 0D
4¥CBTUFO 1FZP0 ' FFODI . BSF $ FWPJIFS ' FOD)
4PUBPT ( BLPVNJT ( FFL +FBO . 1D FMBPVTIFU ' 0D
) FOHS/J-J $1 OFTF ) BOH) BO $I OFTF

" LYHMW Rl SHYSHPWYH
8 QW RI SXISRWH

2 XUGDGHUKIS WDP  UH GFW WH J REDOFKDUIDRWURI RXUP DUNHW UHSURMHOWMY [LYH
QDARQDOAAV DQG H SHUNH 1Q HQI LOHHUQD  1HODQFH RSHIDWRQY  KXP DQ UHVRXUFHV

51 J7 BEIFSIAZ PG QFSTQFDUWFT FOTVST CBMBODFE HPWFSOBODF BOE JOOPVEBUPO
ES/WOEFDIIPO N BLIOH
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8 SKRGIQJ KXP DQ W KWDFLIRW
RXUYDOXXH FKDIQ

$)81' $0(17$/ 3,//$52) 285 &25325%$7(
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$WO RWXLY YDXGRXIQ S5HVSHRWMRU2 WHY IV P RUIH WDQ D YDOH WV D
SUCQFIS®! WDMKDSHVY KRZ ZH ZRW KRZ ZH GDG DQG KRZ ZH HQJDIH
Z W RXUSDYWHY/ Z RUG 1IGH

" HDH WO FRPP MG WR SIRWFWYI KXP DQ GJQW DFIRW RXU
RSHIDARQV DQG VXSSO FKOQ HVXUQI WDAHYHY [QAYIGXDOFRQOHFWMG R
RXUFRP SDQ IV WHDMG IDWLW® VOIHO DQG HWIFDD 7KL FRP P W HQMY
HP EHGGHG 1Q RXU &RCH Rl &RQGXFW Z KIFK DSS@HV R DOHP S&\ HHV
VXSS VXEFRQWDFWRY/ DQG VHYIEH SURYIGHY

2 XU UAVSRQVEIDV IV FODU FRP EDWGWFUP IQOWRQ  SUHYHQWIRUFHG DQG
FKI@ GERXU HQVXUH VDIH DQG GHFHQAZ RUINQJ FRQGMRQY DQG UHGXFH DQ\
DGYHWH [P SDFW Z H P D' KDYH RQ ®RFDOFRP P XQWAV 7R DFKIHYH WLV Z H
SURYIGH VIIRUHG WDIQQ)  HQYIRUFH VWRQU SUHYHQWYH SROFLHV DQG DRWYHD
SURPRW D FXGXWH Rl IOMIUW DQG DFFRXQEELON WURXJKRXW WH

RU DQMVMRQ

*29(51$1&( $1' (7+,&6

*29(51$18&( $1&+25("
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7KH JRYHUDQFH RI KXP DQ W KW DAD RWXWY YDXGRXIQ IV FRRUBQDMG
FHOAD® E\ RXU /HIDO ' HSDWP HQW DQG +XPDQ SHWRXUFHV
" HSDUWR HQWZ KR NRIQW RYHYHH SREF\ GHS®\ P HQWFRP SIDQFH DG

P RQWRUQJ

7KHVH WDP VV FRERUDW FRVHO Z IW IQMOQDOWEN-KRGHY HQUXUQJ
WDW RXU FRP P W HOV DH IQMIUDMG IQR GDO® SUFWFHV 1Q
SURGXFWRQ VWV RITIEHV DQG VXSSTHULOMDPWRQY

51 Jr HPWFSOBCDF N PEFMFOTVS-T

&RQUMMOQR\ DFURW DRV MY

581G IGHQWIEDARQ RI UMWV

& ®DUDFFRXQWELDN P HFKDQMWP V

&RQWMXRXV P SIRYHP HOW DQG DJQP HOW Z W J®EDO EHW
SUDFWFHV

#Z FNCFEEOH | VNBO SH O HPWSOBCODF BU UF | FBRJ PG PVS
EFDIIPO NBLOH . PURVST  #BVEPVID FOIVST UBU FU IDBM
FTQPOILNY FWPWFT IO TUFQ XJJ PVS POFSBUPOBMBCE TUBUFHD
HPXU



+XP DQWJKWUMN P DSSIQJ
8 QGHUMIQGIQJ P IWJ DAQJ RXULP SDFW

«  SHXOUVXSSTHUDXGW
. (QUDIHPHOWZ I 1* 2V
«  =HR \RGWQFH SRR
. 6XSSTHUMDIQQ) DXGW
. +HDON \DIHW SWRIUP V
. &ROMRXVP RQRUQ)  IQMEDIXAW
. $QNGVFUP LODWRQ SRR
. &RP SOIQW QYHM DWRQ
P HFKDQWP V

. &RPSMFH ZIW IQMEODARQDO
FRQYHQRMRQY

. (PSBR\HHWDIQQ) L7 DUHQHW

. &RP SIDQFHZ W ®FDODZ V

« ) DUFRP SHOVDWRQ SRTFLHV

o SFFIGHOASUHYHOARQ SURILDP V
«  S5HIXOQUVDIHW DXGW

« &RP P XQW HQIDJHP HQW
. (OQMWRQPHAMEO  \RFIDO [P SDFW
DWHWP HQW

+<+80%15*+765,6. 0$33,1* 0$77(56

«  GWDMILE VRROR IGHOM NA UMWV SUHYHQAKDP  DQG HQUXUH WDQUSDUHQR\

« 3IRWFW HP S®\ HHV DQG FRP P XQWAV DDIQQ) Z W JBREDOMWBQEDEY 81 2 (&' /2
&65' (656

« (P EHGVUNSRQUELDNV IQR JRYHUDQFH HP SRZ HUQJ DQG UAVSHPWQ) HYHY RQH LQ RXUYDOH
FKOQ

0 RWIXWY YDOXGRXIQAEKXP DQ WKW UMN P DS DWHWHY UM\V EDVHG RQ VHYHUW @\HIXRRG DQG
SRWIQWDAP SDFW

u$8' 28,1 (6* 5(3257 *29(51$1&( $1' (7+.86

TKHP DS KL K@ KW WUHH UMN FDMI RUEHV

&5,7,&%/ 5,6. 6
7KHVH UHSUAVHQWMH KLI KHVABIYHORI FRQFHWD DQG
UHTXILH FRQAQXRXY RYHUAT KW
© RINQI FRQGMRQV 2 FFXSDARQDO KHDOK DQG
\DIHW

0 DODJHG WWRXJK GHGEDMG +6( SWRIUP V
SUHYHOMRQ SOQV ZRUIWSOFH DXGW DQG \WEW
FRP SIDQFH Z IW ®U DOHTXIUHP HQW

+,*+5,6.6

5 VAV WDWHT XIUH UHQ RUFHG FRQAIRCDQG SURDFWYH

HQIDIHP HQW

«  &KIG GERXUDQG IRUFHG @ERXUUWMWY 1Q J®EDO
\XSS® FKDIQV

e ' IVFUP IQDARQ DQG KDUDWP HOW
o, QHTXDDAHVIQ DFFHW VR RSSRUMQMAV

O(',80 5,6.6
SHTXIUQ) VAKFWUHG P RQWRUQI DQG  \WIEW
FRP STIDQFH

« )UHGRP R DARFIDARQ FROFWH EDU DQQ)
+ ) DUZ RINQI FRQGMRQV IQ SDWHYADFIOAHY

0 DQDI HG WIRXJK

« =HR \ROIDQFH SRIFIHV

«  BXSSMHUMFUHHQQ) DQG FRQWDFWDCFOX\VHY

.« SOQPHON ZIK /2 ,QMODARQDO / DERXU
2 UDQ] DARQ FROYHMRQY
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QAT UW DWIKH FRUH
OXITEQ) WKWKURXJ K J RYHUDDOFH

)RUP RUH WDQ D FHQXU 0 RWXWY/ 9DXGRXIQ KDV HUHG WH WKVARI W
FXWRP HY SDW@HY DQG HP S® HHV E\ FRP EIQQ) IQGX\WAIIDOH FHIQFH
Z W LOWD UW

$V D FRP SDQ. RSHIDWY 1Q FRP S®{ J®EDOP DUNHW ZH EHIHYH WDW

VRXQG JRYHUDQFH IV WH IRXQGDMRQ R VXWEIQDE®! JURZW A WH
VIAKPMUH WDWVVXSSRW UAVSROME®!I GHFIMRQ P DNQJ HWIEDO EXMQHW

SUDFWFHY DQG®RQI WP UHMAHQFH
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$WIKH KHDWARI RXUJ RYHUDQFH M VWP @HVWH 0 RWXWY YDXGRXIQ & RGH R
&RQGXFWA D UHHUHQFH 1DP HZ RN WDWGH IQHVKRZ  Z H RSHUIDM HWIEDD
ERW 1.OMD@ DG WURXI KRXWRXUYDXXH FKDIQ

WSURYIGHV D FODU DQG FROMMMQMAQEDLE IRUHYHY HP S®\ HH RIIEHU
DQG EXVIQHW SDW@HU HQUXUQI WDWRXU FRQGXFWUH BFW \WH FRP SDQ\ AZ
YDOHV R WKVWIOW UW  DQG UHVSRQUELDV
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=HR WROWDQFH IRUFRUXSWRQ IQ DQ. IR VXSSRUMG B\ [QMDO
FRQAR® DQG FROWOXRXV DZ DIHQHW FDP SDLIQV

( QUXUQ) WDQVSDUHQWI DU DQG @F I XOEXVIQHW SUIDPWEHV DFURW D@
P DOHW

&®DU XV \R SUHYHQAWDQG DEGUIHW SRWIQWDOFRQIGFW EHVE HHQ
SHWRQDCDQG SR HWIRQDAQMUHV

3URWIFMRQ Rl SHYRQDODQG FRISRUDWM IQIRWP DARQ 1Q @H Z WK ( 8
* ' 35 DQG IQMEODMRQDCR EHYVHFXUW WBQGDLEY

SHVSHAWY WH WKW DQG GUQW Rl HYHY SHURQ 1Q RXU
RSHIWRQV DQG WURXJ KRXWRXUVXSS® FKDIQ

3URP RWY \VXWIQDE®! SUDFWFHY  UNVSROME®! URVRXUFH XVH  DQG
FRP STIDQFH Z IW HOYWRQP HQWIODY \ DQG WIQGDLGY
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0 RWXWY YOXCRXIQRE &RGH RI (WIFV ZI@H SDQG «  7KH 7HQ 3UQFISBVRI WH8 1 * (REDO&RP SDFW
+XP DQ 5LKW /DERXU ( QVILRQP HQW $QW

RQ RXU&RGH Rl & RQGXFWGH LQIQJ WH YDXHV DQG

SUQFISENV JXIGQ] RXUGHMRQV IQCRYDWRQ DOG &RUXSWRQ

WINKRGHU HQJDIHP HQMIRRWG  1Q JBEDO o 2 (&' * XIGHIHVIRUO XGMDWRQDY QMSUVHY
EQGEDUEV DQG HWIEDOBDGHUKIS e &B65'  (656* * RYHUWDDQFH WHTXIUHP HOW
RQWDQVSDUHQR\ DQG DFFRXQEELON
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7KH &RGH Rl (WIFV Z I@EH VXSSRUMG E\

FRP SUKHOWYH WDIQQI VHWRQV DQG
IOMEQDOFRP P XQIFDWRQV VR HQWXUH HYHY

HP S®\ HH XQGHWMIQGY QRWRQD WH XBV
EXWDOR WH YDOXHV WDWGHIQH 0 RWXWY
YDXGRXIQEEFXGMUH RI LW UW
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7KL GRFXP HOWZ I@IRWP DO H RXUH SHAIMRQV | RUVXSSTHU EHKDYIRU
FRYHUIQ) @ERXU WKW Z RUINSOFH VDIHW  HOYILRQP HQEOSURWIFWRQ
DQNEUEHY DQG DU FRP SHWMIRQ 6XSSTHY Z I EH WHTXILHG \R
DFNQRZ ®1GI H DQG DGKHUH VR WHVH WEQGDLGY DV D FRQGMRQ Rl GRIQJ
EXVIQHW
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7KV SR Z 1O IQMIUDM (6* SHURWP DQFH FUMUD IQR \XSSOHU
HBFWRQ HYDOIDWRQ DOG P RQVRUQI SURFHWHV

WZ IOHQFRXUDIH FRAERUMRQ WDQVSDHOR\  DQG LQQRYDARQ Z WIQ
WH VXSSO FKDQA WLDIQI SIRFXUHP HOWQWR D GUYHURI VX\WIAQDELON
2 XU HWIEDOUVSRQMEIDN GRHY QRWHQG DVRXU JDMV A IWH \MQGV
DFURW RXUHQWH YDOXH FKDIQ

$WO RWIXLY YDXGRXIQ Z H DUH GHYHRSIQI D VXMEBIQDE®! SURFXUHP HOW
WP HZ RIN VR HQVXUH WDWRXU VXSS@HY WKDUH RXU FRP P W HOMR

HOVLRQP HQWICDQG VRFIDOUHVSRQUELDV

*O U F MOHFSUFN U FTF N FBIVST X WFOBCW #BVEPV.D WP BTTFTT
TVOQOWS QFSPSNBODF U PVH  TVTIBDBCMZ BVELT N QPW
(SBDFBCMZ BOE HBEVBWI NPW WPXBE B M STQPOTCME BOE
DEDOVNBSTVQQY D BD



5 HVSRQME®I 6XSSO &KDIQ
([ WIQGLQJ HWKLEVEH\ RQG RXUERLEHY

7KH KL KHVABIYHCR! DFFRXQWELON @V Z I WH 9RDGRI ' IWHARY Z KIEK
PHAV TXDWM® VR UHYLHZ FRP SDQ SHURWP DQFH DFRW |IQDQFIDO
RSHIDARQDODQG ( 6* GRP DIQV

(DFK P HMQ) IQFOGHV GMFXWRQV RQ F@P DM UMV \DIHW  KXP DQ
UMRXUFHV  HWIFV  DQG  WENHKRGHU HQIDIHP HOW  HQWUQD  WDW
VXWELQDELDN 1V QWM UDWG LQWR WH KHDWARI FRUSRUDM VDM \
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o ,QGHSHQGHOW DXGW R YHU
FRP STIDQFH DQG GOV DFFXUDR

e QMODOFRQAROM VWP V R SUHYHQW
WN DQG  HQWWH  FROWXRXV
[P SIRYHP HQW

« (6 OON\HG SHURW DQFH IQGIFDRWY/
WDWZ LQEH SURIUAMYHD QM UDMG

IR HHXWH UHP XOHIDARQ DQG
VADM] LE Vi) HW

% FRP ELQQU WDQVSDUHQR\
IQGHSHQGHQWYHUWLIFDARQ DQG \VIADWAJ LE
DD QP HQW 0 RWXLY 9DXGRXIQ HUXURV
WDW JRYHDOFH UPDQV D @IQ
HYROIQ) MVMP A RQH WDW\VXSSRW
ERW IIQDQFIDO \XFFHW DQG  \RFIDO
G0 WP DR\
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( WIFDOBPDGHUKILS LIV QRVWD GHVWDARQ WY D FROAXRXV RXUH
0 WSU F DPN JOHZFBST . PUFVST #BVEPVIO X W

3XEQK IW &RGH Rl (WIFV DQG SWRYIGH FRP SUHKHQWYH J®EDO
WDQQJ

/DXQFK WH 6XSS@HU &RGH Rl &RQGXFW DQG  6XWEIQDEG
3URFXUP HOWBRIOR\

BWHQIWHQ WH Z KM E®RZ HU DQG JUHYDQFH P HFKDQMWP V \R
HQUXUH DFFHVWELDA DQG WKW

/ION (6% SHURW DQFH VR H HFXWH FRP SHODWRQ R HP EHG
DFFRXQWEELDN DAKH GDGHIKLS GIYHO

5HIXOWD UHYHZ DQG XSGOWEJ RYHUDQFH [P HZ RUW\R DI Q Z W
HYROIQJ (8 DQG JBREDOUHIXOMRQV &65' (656 (8 70[RQRP\
HW

5/ VH U FTF DUBUWKFT . PUFVS #BVEPVIO BN T UP NBIOWBD U F
I H FTU TBCEBET PG WBOTBIF-ODZ BOCE DUFHSIZ K FOTVSOH U BU
HPWSOBODF $-NBIOT U F CBDLCPOF PG TVTUBIOBCWM HIPXU BOE
TWBLFI PNFSDPOGEFCDF



%$8' 28,1 (6% 5(3257

*29(51$1&( $1' (7+,&6

' LMYV DViD 3 LRWPMRQ
&\ EHWHEXUW * RYHUDDQFH

Q D USIG®d HROQ WFKQR®RIIFDO
OQGWISH REXW GDB JRYHWDOFH IV
HWHOWO \R HQXUQI WH WKW Rl RXU
FXWRP HY SDW@HY DQG HP SRAHHV $W
0O RWMXY ODXGRXIQ WH SIRWFAWRQ RI

IQRUWP DARQA Z KHWHU SHYRQDO RSHIDARQDO
RUVIADMJ LFA. 1V WHDMG DV D FRUH J RYHUODQFH
UAVSRQUEIOV IOMIWDO \R RXU BQJ WP

UHMOHQFH DQG WDQVSDUHQR
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0 RWXWY 9DXGRXIQ P DQDJ HV GDWD SIRMPIRQ
IQ DFFRWEDQFH ZIW WH * HQHUIO ' D
3IRMAMRQ SHIXOMRQ *' 35 DQG WH
)UHQFK /RL ,QRWP DWTXH HW/ EHWW 2 XU

LOMODOI RYHUODOFH P RGHOHMEEQKHY FBGDU
DFFRXQWEION DFURW WH RU DQL} DARQ

e 7KH/HIDO HSDWR HOARYHWHHV UHI XDWRY
FRP SIDQFH FRQGXFW  GD® SIRFHWQ)
UHYHZV UHIIMAH GHV WDIWP HQW  DQG
P RQWRY UMV HDMG \R SHYRQDOGDWD
(PO EUBY

e« 7KH ;7 ' LJMIO 6\\IMP V ' HSDUR HOW
HOXUV WH VHFEXUW  UMOHQFH  DQG
LOMI UW RI RXUGL VA UDVAKFMUAH

e $OHP SR HHV DH WIIQHG DQG UHP 1QGHG
UIXOW R WHU REQDARQV UHIDUGEQ
FRQIGHOWIN GD® P QP [} DARQ HWIFDO
GJIMIO EHKDYIRU DQG UHVSRQME®! X\H Rl
IQRWP DARQ

51 J7 NVMJ BZFSE N PEFMFOTVS-T U BUEBWB
QPUFDUPO J7 OPU K/TU B DPN QMBCDF
FRVE-N FOU CVUB EBM PQFSBUPCBMI-GAY
FN CFEEFE JO PVSDVNW/S
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HOYIULRQP HOWA RRVBUQWHYHY  IQYHWR HONIQ RXUSHRS®! HYHY WMS VRZ DG VWRQJI HUJ RYHULDOFH MAHQI WHQV WH [ RXQEDWRQ RQ Z KIFK Z H Z IOQEXICE WH

QH WHQWU RI IQORYDARQ

2 XURXUWH 1V SURJUAMYH FREDERUIDAYH DQG URRWG 1Q UAVSROMEION 7KH 51 TN PX XF X POPSPVSI FSIBHF TVQQPSUPVSDVTUPN FST BOE
LQWDAYHY SUAVHOMG KHUH P DN DQ [P SRUEQMMIH 1Q RXU HYROMRQ EXW DPOLSCVUF WP B TVTURIDBCWE JOEVTUSBMG/WS K POF EFDIRPO  POF
WH DH RQD WH EHIIQQQ) ,Q WH \HDWY DKHDG ZH Z L FRQOMXH \R FOHIF POF QBIOFST JDBUBUN F

GHHSHQ RXU FRP P W HQWV H SDQG RXU FDSDEIMAHV DQG DFFHBADM WH
WDQUMRQ\RZ DUG P RUH UMM@HOWH | IFIHQWDQG ®Z - FDUERQ VROMRQY
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