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( QMRQP HQV &RQNEXURQ/ DWW

$ ERXW2 XU5 HSRU

31GIQ8 DN 3 DANDULQ) , QXN DQG 7WDGH ,QF IV D SDANDJIQ) P DQXI DPUMUHU\KDW
SOFHV VXBICDEION DWWH FHOMU R W EXVIGHW FRQGXPWDQG FDUHY RXW
HIHRAYH Z RN 1Q \WH DUHDV R HQYILRGP HQEIO VRADO DQG JRYHUDGFH ( 6*  Z LK
W HKIEDO IQQRYDWH DQG VROMRQ RUHQMG DSSUIRDFK ,Q RXU FRP SDQ

WIQHG WH 8 QMG 1 DURQY * GEDO&RP SDFW 81 * GEDO&RP SDFW RIIIFID®

GHFOUQ) W FRP P W HQMR WQ IXQGEDP HQEOSUGASBN 1Q WH DUHDV Rl KXP DQ
WKW OERUMBQEDBEY \WH HQYLRGP HQVWH 1LJKWDJ DIQMFRUXSWRQ DQG KDV
EHIXQ IQMIWDMY WHVH SUQAS®V IQR DOEXVICHW SURFHWHY 3 1BIB DN KDV
SXEQKHG IW 8 QWG 1 DIRQY * GEDORP SDFW8 1* & 3 URIUHW &RP P XQEDURQ
5 HSRWWRU 7 KLV UHSRWWADQVSDUHQ® GHP RQMIDMY RXUFRP SDQ V SURI UHW
1Q IXO@Y W FRP P WY HQWV 1Q WH DUHDV Rl KXP DQ WKW OERUMBQEDGY \KH

HQYILRQP HOWVDQG WH 11J KWDJ DIOVWFRUXSMIRQ

7KWRXIK \WH VHFRQG HAMRQ R RXU 6 XVIBICDELDV 5 HSRWZ H DUH SURXG R
VKDUH Z W RXU WBNHKRGHY RXU FRP SDQ I RQJRQJ HIRW DQG SIRIHW 1Q
VRADO HQYILRGP HQWIO DQG HARGRP [E UAVSROVEIDW WY RXUFRP P WY HQOMR \WH
IXWUH Z H IXUKHUDGYDGFH RXUVXVBICDELDY DSSURDFK HYHW \ HDUDQG FRQIDXH
\R FUDM YDOH DFURW D EURDG VSHPRKP R [P SDFW IR UHVRXUFH HIIEIHQR, \R

VRADCFROUEX\WRQ

7KLY UHSRWSUHSDUHG \R WDQUSDUHQ® VKDUH RXUVXABICDELON FRP P ¥ HQN DQG

P RQWRURXUSHURWP DQFH [Q @H Z W IOMEDIRQDOWBQEDEY FRYHY \WH SHURG
IURP - DQXDY \R' HAHP EHU

31GIB DN 3 DANDILQ) SURIMYHV QRARQD HFRQRP IE VIXFFHW EXWDOR VRADODQG
HOQVILRQP HQOEHQHIMIQ W RSHIMRQY & RQNEX\I) \R WH GHYHBSP HOAR RXU
FRXQN [P SURYIQ) \WWH Z HOEHQ] R RXUVRAHW DQG FUDIY BQJ \MP YDOH IRU
DORXUMBN-KRTHY DUH DP RQJ RXUIXQEDP HQEOJRDY 7R WLV BIDWG Z H DPAQ
DFFRUEDQAH Z W WH 8 QUMG 1 DIRQV 6 XVBIQDE®!' HYHBSP HQX RDY 6' * V' ZH
REVHYH \WH SUCASBN R FUFXOU HARQRP\  UAVRXUH HIFHQR  ZDWM
P DQDU HP HOAVDQG VRADAMVSRQVELD DWHYHY AR H R RXURSHIMRQY

$VRHR WHSIRHHY R 5 ' DQG \MAKQREJ\ IRFXVHG WDQVIRWP DIRQ 1Q \WH
SDFNDULQ) [QGXAAY  Z H QM) UDW GLI VB0 DURQ LOR RXU SURGXPURQ SURFHWHV
© HP DIQBIQ RXUSOFH RO 7XUNH V5 ' FHOMUQAV,Q @H Z W RXUP MMRQ\R
GHIYHU VROMRQY WDWIR EH\ RQG FXWRP HU H SHAIMRQY Z KI®! P DQEIQQ) D
EDOQFH EHE HHQ TXDOWV DQG FRW/Z H FRQIDXRXVD P SURYH RXUSURGXFW DQG
VHYEEHY QMW IQ WHGXAQ) RXU HQVMLRGP HQEO P SDFW VXSSRW \WH

GHYHBSP HQVR RXU HP SR\ HHV DQG PDIQEIQ RSHQ WDQVSDUHQN DQG
UHVSROUE®I FRP P XQFDWRQ Z W DORXUMENHKRGHY

© H DUH SBDVHG \R VKDUH Z W RXU YDOHG AWINHKRGHLY \WH FRGFUAM \AKSV
31BIQ8 DN 3 DANDIIQ) KDV \BNHQ RQ IW VXMBICDEION MRXUH. W DFKIHYHP HQNV
DQG W IXMWH JRDY WWRXIK WV UHSRW : W WV XQEHWARQAQ) R
WDQVSDUHCR DQG DFFRXQEEION Z H Z LGFRQIXH \R [ XAORXUUHVSROUELDA \R
\WH HQYILRQP HOMVRFEW RXUHP SB\ HHV DQG RXUFPXVARP HY/

© H EHIHYH WDWHYHY SIHFH R THHGEDAN IURP RXUMIINHKRTHY 1V D YDODE®
UHVRXUFH \WDWGUYHV RXUVXVBICDELDV MRXUOH ( YHY VXIJHWIRQ\ RX P DNH Z 1O
JXIGH XV IQVINQJ P R IQFOMYH P RUH IQQRYDWH  DQG VARQI HUMMSY

<RX FDQ VKDUH \ RXUIHHGEDFN Z M XV DWAXXBICDEIMNVE  SIBIQSDN FRP

© H Z LOFRQIXH RXUYDOH JHQHIDIDI Z RN Z MK WH VDP H FRQVIFIRQ 1Q @H
Z I\ RXUJRDCR BDYIQ) D Q/DE®! Z RS | RUIXWUH J HQHUIDWRQY

3LOHQ3DN 6 XVWDLQ
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*
l_Q_Lm) m I_UV6\MMD I_QND(O)RXURSI-LIWRQJ 7KW FRP P W HOQMY QRARQD DQ HKIFDOMBIGQFH EXWDOR X

' HDUG VNHKR@GHY/

6 XVIBICDELDV IV QR @QIHUP HIHD DQ HOVILRQP HQBOUHVSRQUELDN IV DOR L
DM IE DSSURDFK WDAGHWAP [GHV RXUFRSRIDM FRP SHMYHHW BQJ \MUP

VXFFHW DQG \WH YDOH Z H SURYIGH R VRALHW

$V 31BGIQSDN 3DANDIIQ) ZH SOFH MY XQGHWABQAQ) DMKH KHDWR RX
EXVIGHW P RGHODQG DUH UMVKDSIQ) DORXU SIRFHWHY  IURP - SURGXRIRQ \R

JRYHEDQRH Z W VX\ABICDEIDW SUGQFIS®V

) RIBZ Q) RXUILAMG XVBICDELDW 5 HSRIWSXEQKHG 1Q ZH DUH RQFH DIDIC
RXUFRP P W HQAR WDQVSDUHQR.  DFFRXQEEION DQG FRQIQXRXV [P SIRYHP HQ
Z W RXUVHARQG UHSRWZ KIEK Z H DUH VKDUQJ Z W \ RX WKV \ HDU :  H SUHVHG
RXU UWHSRMQY ZLK PHDVXWE® DQG FRP SDDEGI DWW WIDWEQ RX

HQYILRQP HQOVRADODQG HFRQRP IF 1P SDRW

$VR Z WIQ \WH VFRSH R \WH 8 QUMG 1 DIRQY * BEDO&.RP SDPWR! Z KIEK
ZH DU D VIQDRY  ZH KDYH LQMI UDWMG WQ IXQEDP HQEICSUCHASBN RQ KXP DX
WKW OERUMBQEDUEY \KH HQYILRQP HQWDQG \WH (L] KWDJ DIQWFRUXSUIRQ LOR

IQAVSHQVDE®! VWDMI\  1RU UMN P DQDUHP HQAV EXMICHW FRQIDXW DQG EUDQX
UHSXVBMRQ

,Q@H Z W RXUFRSRUIDM VXMBICDEIM YIMRQ RXUSURUAY J RDY IQFAGH

., QFUDVQI UIVRXUFH HILFHQR 1Q RXUSURGXRIRQ SURFHWHY
« 3WRYIAQ) SDA\JIQ) VROMRQY \WDWRP SO Z W ALFXOUHFRQRP \ SUCHISGNV
« 5 HGXAQ) RXUHGHU\ FRQUXP SURQ DQG UHGXFIQ) RXUFDUERQ |RRBUQW

« 6P SO\ QI RXUSIRFHWHV \WURXJ K GLJ MIORDQVIRUP DUIRQ LQYHR HOW

© H VHH QLB DIRQ DV D N BIYHUIQ RXURXWH \R DFKIHVIQ) \WHVH JRDY
7KDQW W (53 VAPV DQG RXU GDWJ GLIYHQ P DQDIHP HQAMDSSURDFK  ZH DU
FUHDIY D P RUH HIHPRYH DQG VXVABACDE®! VWIKFMUH 1Q HYHY DUHD IURP - SURGXFUIRC
\R TXDDWV 1URP WWH VXSSO FKDIQ W KXP DQ UAVRXUFHV

© KIBI SURIMYIQ) ILQDCADOMBELON Z H DSSURDFK HARQRP IE VXVABICDELOW Z W [
KROME DSSIRDFK \WUIRXIK IQQRYDIRQ \MFKCRBJ\ EDVHG WDQVRWP DIRQ DX
WIDMIE JURZW SOQV 9% DQDO] IQ) GHYHBSP HOV DQG JBEDOWHQGY 1Q W
VHARU Z H SURDRIYHD SOQ WMSV \R P DIQEIQ RXUFRP SHMYH DGYDQII H

$WB LGB DN 3 DANDUIQ) Z H NQRZ WDW/XMBIGDELQW UHTXIUHY EXICHQ) QRARQD \KE
SUNVHQAEXWDOR \KH IXUMUH Z W UVSROVELDY 7 KHUHRW  Z H FRQIOXH R FU-DWA
YDOH WURXJK VRADO UHVSRQVEIMW SURWIFW WDWIQFUHDVH VRADO FROUEXUIRQ
SWDAIFHY DIP HG DIMKH GHYHBSP HOVR RXU HP SBA HHV  DQG HOVILRQP HQI@

IUHQAD SURGXARQ W WP V

- W WH WKWWDQG VXSSRWR RXUMBNHKRTHY ZH FRQIDXH \R EH D UHVSHRMK

DQG WKWKG EXVIGHW SDUGHUERK CDMRQD® DQG IQMODMRQD® :  H DUH SURXG
EH ZRINQ) DBQIMGH \ RX HYHY VAMS Z H \BNH \R GDYH D Q/DE®! Z R IRUIXWMU

J HQHDWRQY
6 IQFHUHO

&HDAD XUDW ] KXQ
3113 DN 3 DFNDJ LQJ * HQHUDAD DQDI HU
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6 XVABICDE®!
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* BEDC RDOY DQG SIGKBDON:

( QMLRQP HQW

+ MWMRU

) RXQEHG Q0 DQMWD 1Q 3 LBIQB DN 3 DANDIIQ) HQMUHG \WH 1B LEG! SDFNDJ LQY
VHARUZ W D VAMRQ) YIMRQ DQG FRQIQXHV \R BDG \WH IQGAMN DV RQH R \WH
GDAQ P DQXIDRMUHY 1Q WH $HIHDQ 5 HIIRQ IRURYHU  \ HDWY 2 XUFRP SDQ
Z KIEK EHIDQ IW RXUQH Z W URRI UDYXUH SUQID) \MAKCRBJI\ KDV JURZ Q Z WK \KH
SRZHUR \WDQVIRWP DIIRQ Z W HDFK QHZ. LQYHMIR HQWHP EUDFIQ) \WH SUGQASGN R
PXARP HUIRFXV TXDOV DQG IQQRYDIRQ R FUHDW \VXMBICDE®! YDOH

* URZIQ) ZI\W D SHYSHAYH \WDWIRDQVIRWP V WFKQRBJ\  QRAMP SO FDSUMUAV IW
3G DN WDQUMRQHG R DQ IQOMIDWG SURGXAIRQ WIKPMUH ZIW &33 IlB
SURGXPIRQ 1Q D P\ @GHUSURGXAIRQ | DA 1Q 3( 1P SRGXAIRQ IO

DQG) ©f R SUQIQY 1OYHWY HOW 1Q Q MOMHMMG QB 11 DG
B SDSHUOP ICDIRQ DQG FROWY P DFKIGHV IQFHDVMQ) W SURGXPWMIDQIH DQG
P DUNHWEHSW HQDE@ VR RITHUVROMRQY R QYHWH VHRRY

2 XUFRP SDQ. KDV HQKDGFHG IW SURGXPIRQ FDSDELMMAV Z W \ADW LE \AMSV VXFK
DV \WH IQN SURGXRUIRQ LQYHWR HQADQG WH EDJ P DFKIQH LQYHWR HQAIQ DQG
KDV PDCH IQQRYDURQ DQ IQMIWDO SDWR W RSHIDMRGDO VWHQIW  ( YHY
LQYHVIR HOAY DIP HG DWEXI@IQ) CRARQD \WH SUHVHQNEXVWDOR \WH IX\MUA

$V SDWWR RXUVXBICDEION DM\ Z KIFK IRFXVHV RQ HQHU\ HIIFHQR DQG
HOVILRQP HQODZ DUHQHW \WH 6 ROHQAS HFRYHY ) DR SURMPWV OXQRKHG 1Q

ZHH FRP P MRQHG [Q \WH OWATXDUMUR 7KH WG ) Bf R SUQIY
P DFKICQH IQYHWR HQW SOQQHG IRUWH VDP H \ HDU Z DV FRP SBMWG DQG SXWIQR
SURGXPIRQ [Q - W \WH WDQUMRQ \R D VROUHGHJ\ A VMP  SKRRYRWBIE
SDQHY EHFDP H RSHIDMRQDODWRXUKHDGT XDUWAMLY 1Q $ SUD

7R 3IGQBDN IV DQ IQMIUDWG SURGXAIRQ FHOMU RIHIQ) URRIWDYXWH DQG
IG[R SUQNY \WMFKQRBJIHV SHURP IQ) DOFIMFDOMBIHY IQKRXVH 1R SUH
SUHW SIRFHWHV \R A GGHUDQG 3( I SIRGXAIRY : W VDBV RIEHV 1Q \WH
1 HMHDQGY DQG WH 8. MAUHA® BDFKHY WH ( XURSHDQ P DINHAWDQG RITHY
PXARP HWY IDWDQG | Bf LEGH VROMRQY Z W IW ( XURSHDQ Z DUHKRXVH QI UDVIRKFUMUA

: HIWRZ B\ YDAIQJ SHRSGI DV P XFK DV ZH GR WURXIK IQQRYDMRQ 7 KDQ\V W \WH
VRZDUWH ZH GHYHBS  1OMIUDWG Z W RXU,7 IQUDWKRMUWH ZH FDQ P DQDIH P R

WDQ

SIRGXPWWSHY VP XBBIGHRX\O Z W XQAOMUIXSWG SUIRGXPIRQ IX®

IXO@I RXUFRP P W HONR GHIYHUKY  7KH 5 LTKWB URGXFWDWKH 5 UKW/ IP H Wi WWH
5 LJKVB OFH

7RED  RXURICDUHD LV
RXU H SHWWII R

P DQGRXUZ DUHKRXVH FDSDHW LV P @ M
ZH GHYHBS SDANDJIQ) VRGMRQY IRUD ZIGH WQJH R

SUIRGXFW 1URP Z HAZ ISHV DQG IUR] HQ IRRGV \R FRVP WV DQG IQGX\MDOSURGXFW
2 XUSURGXPWSRURIR HQFRP SDWHV D Z IGH IDQIH R1 SURGXFW LQFGAQ) FKRFRDW

EIVFXIW FDNHV SDAD WD SHWRRG GAWUI HOWVRDS  DQG P HAFDGSDFNDJ 1CQJ

© W RYHU

\HDWY R H SHUHQFH  31BIB DN GRHAVQWMWSURGKFH SDANDJIQ] W

VKDSHV GUHDP V' WDQVRWP V H SHABMRQY DQG GHMIQV \KH IXWUH WGD. $V DQ
RU DQY} DIRQ WDWKSKRGV \WH SUGAISGI R SHRS®I 1WAV IQ HYHY VMS ZH \BNH ZH
FRQIDXH \R GDYH RXUP DN 1Q HYHY DUHD ZH \RXFK IURP RXUHP S® HHV \R RXU
PXARP HY TURP VRAEW VR \WH HQYLLRGP HQW

6LQFH RXU

IRXQGLQJ ZH KDYH DFKLHYHG

,(QWHUQDWLRQDO FHUWLILFDWLRQV VXFK DV ,62
,62 ,6&& 3/86 ,62 %5&*6 30 $,% |

2XU GRPHVWLF FDSLWDO VWUXFWXUH

2XU VHFWRUDO NQRZOHGJH DQG

2XU FRUSRUDWH YDOXHYV

‘H DUH QRW MXVW D PDQXIDFWXUHU ZH DUH DOVR

YDOXH IRU RXU FRXQWU\

D IDPLO\ DZDUH RI RXU U
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* @EDC RDY DQG 3IBQBDN: W
& RONEXUWRQV ' DY

P SRUEOW DWV ,Q 7KH 71P HIOH

3 1BIB DN Z DV HMIBEQKHG

5 RRJ WDYXUH OP LODWRQ DQG VDN
SURGXPURQ EHIDQ

5HSUR DQG F\OLQGHU
([SRUWV EHJDQ

J)LOP SURGXFWLRQ EHJ
VKDUH LQFUHDVHG LQ
HISRUW PDUNHWYV

+QND 3DFNDJLQJ D VLV
BLOHQ3DN WKDW KDQGC
RSHUDWLRQV ZDV HVW

7KH 33 IDFWRU\ ZzDV H
([SRUW DQG GRPHVWLF

OD\HU /GSH OLQH =

LQFUHDVH LQ VDOHYV
PDUNHW ZDV DFKLHYHG

OD\HU EDUULHU /GS
HVWDEOLVKHG 6DOH
PDUNHW LQFUHDVHG

o O 0 & e 0 0 ¢

33 IDARY Z DV HWIEQKHG

YOH[R SULQWLQJ PDFKLQH LQYHYV
RIILFH LQ WKH 1HWKHUODQGYV ZC
(XURSHDQ PDUNHW LQFUHDVHG E

(IWUXVLRQ /DPLQDWLRQ I
LQYHVWPHQW ZDV PDGH

30DWH SURGXFWLRQ LQYHVWP
LQYHVWPHQW ([SRUWV UHDFK
86 WR .D]JDNKVWDQ

1HZVBIV RIILFH HVWDEO

1HZ &RORU )OH[R 3ULQWLQJ
6ROYHQW 5HFRYHU\ )DFLOLW\

SRRIWRS 6RODU 3RZHU

7ZR '"R\SDFN EDJ PDFKLQHV LQ)Y
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/ DEHQ
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0DJD]LQH .
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“HW :LSHV &RVPHWL
6RDS
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2 \WH

, QG X\
BHHG'
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BRZGHUHG %t
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6 DA\ RYHODGHH PR ( QMURP HW 6 XSSO &KDIQ & ROUEXVURQ/ " DW

9IMRQ 0 IMMIRC

7R P RYH FRQIGHQ® \RZ DG RXUJ RDY Z W RXUDGRS\MG P MRQ DQG
YIMRQ DQG RXUFRP P W HQAR RXUFRSRIDM YDOHV

@

2 XUO IWIRC

7 R SURGXFH SDRNDJ 1IQJ P DWUDY DWD
TXDQW DQG FRWYWDWH AHHGY FXWRP HU

H SHABMRQV B\ FRQIDXRXMY IQFUHDMQ]
\WH YDGH Z H FUHDW | RURXUMIBNHKRGHY/

\\I//

~ -

- ~
/II\\

2 XU9 IVIRC

7R EH D SUHHUHG P XGDWRQDO
RU DQ] DMRQ EHFDXVH Z H DGG YDOH R

JEEDCEWDQGV
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&RERIDW
3 WRIEH

6 XVDICDEION * RYHUDQFH 6 XMBACDE® * @EDC" RDY DG 3IGIQBDN: N
6 WD\ e ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY ' DI

2 XU&RUISRUIDW 9 DXHV

&XWRP HU) RFXV

© H$ UH9XVIQHW
$ZDH

: H$ GG 9DXH

© H$ UH5 HVXO\2 UHQWMG
DQG 5 HVSRQVIE®!

2 XU7HDP

 H: RINWR
& RQWOXRXVO ,P SURYH
WH ( 1THFWYHQHW RI
0 DQDI HP HOWG\ WP V

6 XMMBLODELOW ) RFXVHG

3 1BB DN P DQDIHY DQG HP SB\ HHV FDUH DERXWDQG DUH FRP P IWHG VR \WHUPXWRP HY/
7KHHRUWH Z KI®I P HAQI RXURPXVWRP HY FXUWHQAHHGY DQG H SHRBMRQY Z H DOR VYH W XQGHWARQG WHUIXWUH QHHGV

3 BB DN FRQGXPW VHD DWHWP HQW XMQJ P DINHWIHVHDUK ABNHKRGHUDGQDOMY DQG 6: 2 7 DQDOVHV DQG Z H VWIYH IRUFRQUIQXRXV [P SURYHP HQW
\KURXJ K DRURQV GHUYHG IURP UMN DQG RSSRWMQW DQDOVHY

: H DGG YDOH W RXUHP S® HHV DQG WBNHKRGHY : H DIP VR SURYIGH EHWHMU VRADOFRQAMRQY IRURXUHP S& HHY B\ FUHDIQQ] RSSRWNQMHV \WWDW

FROMEX\M \R WHUSHWRCDOGHYHESP HOAQ Z RUN HQYILRQP HQN Z KHUH RFFXSDMRCDOVDIHWV DQG G DAHTXIUHP HQN DU P HW: HDIP \R EH D FRP SDQ
LQ RXUVHRRUZ KHUH \WWH H SHRBMRQY R RUMBINHKRTHY DUH P HVDWD KLIK UDWM

3B DN P DQDIHWY DQG HP S& HHV X\) H DQDOWFDONQRZ BIGIH DQG SUDPUWFDOWNGY 1Q WHUGHAMRQY SURGXFIQ) P HO UHVXAV B\ P DNQJ HIHAMH
GHFMRY/

3168 DN P DQDIHY DQG HP SB\ HHY DUH SDWRI D KDUWP RQ WDWRWAMY D KDSS\ P XWD@ VXSSRUYH Z RUN HOYIULRQP HQVHP EUDHIQ) D VKDUHG
SXUBRWH

3 1B DN SURUIMY HV \WH VDIHW Rl W HP S& HHV FXWRP HY  DQG RKMHY Z KR IQMDAAZ W W RSHUIDWRQY 7 KHIHRUWH DQHP SG&\ HHY DRWQ DFFREDQRH
Z W WY SUCHSE®I R EH DZ DUH R \WH KD DUBY DUMQJ 1URP RXUDRWIYIMHY DQG R P 1QIP 1] H \WH UMNY DWRADWMG Z M \WHVH KD DLV

© HWENH UHVSRQVEELQY [RUVAMBICDEIQW 1QHYHY 1IHG Z H RSHIDW  Z H VWMYH \RR DGG YDAH VR RXUZ RS DQG RXUMIBINHKRGHLY/ Z W D VXMBICDE®I
DSSURDFK

SLOHQ3DN6XVWDLQDELC



& RSRIDWM 6 X\MBIQDEIDV . 6 XMBICDE®I * GEDC RDY DQG 3IGBDN: K
6WDWI\ RYHUDQH PR ( QMURP HW 6 XSSO &KDIQ & ROUEX\IRQ/ " DW

+ LJ K@QJ KW

[ HW: DWM 0 RUIH9DOXH 2 XU6 XWVWRLODE®! 3 DFNDJ LQJ
$ SSWRDFK

318 DN RIHY HOYILRGP HOB® 1UHQED DQG KWK SHURWP DQFH
DAMCDIYHY \R \WH LOGAMY \WURXIK W 0 RQR 33 DQG 0 RCR 3(
SURMFW Z KIEK DUIH GUYHQ B\ W YMRQ R GHYHBSIQ) VX\ABICDE®
SDANDJIQ) VROMRQY $V SDWR \WWH 0 RQR 33 3 URMPWDQ HQMHO
33 EDVHG H WKVIRQ OP LODWRQ AKFMUH KDV EHHQ GHYHBSHG B\
BHGHEQ) WH DPRXQNR 3( XVHG 1Q WDAMRCDO AKPMUHV
IQFUDMQ) W UHR FOEIOW DM \R ) XUKHP RIH P DMIDO
VDYIQIV DQG SURGXPUIRQ HIIFIHQR. KDYH EHHQ DRKIHYHG \WURXIK
FROIZY RSUP [] DURQ

7KH 0 RCR 3( 3WRWPWKDV GHYHBSHG HQMUHO 3( EDVHG P RQR
SDAN\DJIQ) VWKRPXUWHY  ZIW KUK EDUIHY SURSHWAY 7 KHWH
VWWKRXURV DUH UAMMBOMWR. KIJK WP SHIDWURV DQG P HHWIRRG
VDIHW DQG WKHD @H WRQEDWLY 1Q WPV R R\ JHQ DQG P RMMUA
EDUHY YRW SURWFW RITHUIQQRYDMYH DQG UHR FOE®I SDFNDJLQ]

VROMRQY WDW UHGXFH  HQYILRQP HQWBO P SDFW IQ @H  Z LW
VXVABICDELQW J RO

SLOHQ3DN6XVWDLQDELC



& RSRIDWM 6 X\MBIQDEIDV . 6 XMBICDE®I * GEDC RDY DQG 3IGBDN: K
6WDWI\ RYHUDQH PR ( QMURP HW 6 XSSO &KDIQ & ROUEX\IRQ/ " DW

+ LJ K@QJ KW

5 ' ,QVHWR HQW
31BI8 DN FRQIDARX\VO IQHW 105 ' 1Q @H ZIK W YMRQ R
GHYHBSIQ) IQQRYDIWH SDANDJIQ) VROMRYY $V R KDV

AHQ) WHQHG W SRVIMRQ [Q \WH VHRRUE. IDQNQJ DP RQ) 7 XUNH V
\RS FRPSDQHV IQMHAI 1Q 5 ' 7KHH LQYHWR HON
FROMEXW R WH GHYHBSPHON R VXVBICDE®!  SURGXRUIRQ
\WFKCR®J IHV DQG \WH UHGXPURQ Rl HQYWURQP HQIAP SDRW

318 DN FRQIDXHV W HIRW \R IQFUDVH WH XVH R UHQHZ DEG

HQHU\ VRXUFHV 1Q @H Z W W VXMBICDE®! HOHU\ \BUHW : W RXU
N 6RDU3RZHU3OQN633 ZH JHQHDWG

N R HBPMELW [Q 7KLY SIRGXPIRQ FRUHVSROGY R R RXU

\RECHBPMELW FRQVXP SURQ N IQWHVDP H\ HDU

SLOHQ3DN6XVWDLQDELC



& RSRIDWM 6 X\MBIQDEIDV . 6 XMBICDE®I * GEDC RDOY DQG 3IGBDN: K
6WDWI\ RYHUDQH PR ( QMURP HW 6 XSSO &KDIQ & ROUEX\IRQ/ " DW

+ LT K@ KW

3IGIB DN [P SBP HQMG D VHUHV R WFKQRBI\ IRFXVHG VROMRQY
10 R IQFHDVH RSHIDIRQDOHIEHQR.  RSWP I H  UHVRXUFH
P DCDIHP HQAVDQG GJ MY H SURFHWHV

e : DWM5HRWGEQ 6\WWP ' D® ZDWM CDW IV FHORDQ HG
DQG PDQDIHG PRM TXEND DQG WHIDE® 1Q D QJMIO
HQYLURQP HQW

e ,QYRIFH&KHFNIQJ 5 RERW7KDQNV\R\WH $, SRZ HIHG A VWP
IGFRP 1QJ IQYRIEHV DUH DXRP DUWFD® YHULIHG HQUXUQ) VSHHG
DQG HIFHQR 1Q EXMGHW SURFHWHY

e 2QI0H 2GHU 7WIDFNQI 6\VWMP  &XARP HU REHY D
WDANHG [Q BWDO WP H FUDWQY D WDQUSDUHONDQG WDSIG
QRUEDIRQ P HFKDQWP

e 2 SHDWRU3HURWP DQFH 6\ WMP 2 SHIDRUEDVHG SURGXAIRQ
DW IV HIXOW BHSRWG DFFHBIUDWY HIEHCR DQDOVHV
DQG SURFHW [P SUIRYHP HONV

$V SDWR 3IBBDNV VABICDEG JURZ\WW \AADMI\  \KHWH
QIWNO DIRQ VMSV FROMEXM \R W JRDY R ICFUHDVQ)
RSHIDWRCDCHIIEEHQR. RSP 1] 1Q) UHVRXUFH X\d) DIRQ DQG P DNQJ
DWW GUYHQ GHRMRQY

SLOHQ3DN6XVWDLQDELC



& RSRIDWM 6 X\MBIQDEIDV . 6 XMBICDE®I * GEDC RDY DQG 3IGBDN: K

+ LJ KQJ KW\

$V SDWR W JRDOR CHHBSIQ) VBIQDE®! SDRNDIIQ]
WRKCRBJIHV 31GIQBDN IV FROGXAMY 5 ' VWYAEHV RQ \WH XVH R
3ROOFE $AG 3/$ EDVHG P DMIDY SURGXFHG IRP  WHQHZ DEE
UHVRXUFHV [Q B[ LE®! SDFNDIIQ) \AKPXWUHV / DERIDRY \MW KDY
EHHQ VXFFHWIX@® FRP SBMWG DQG IQGXAMIDOVFDE! DSSTFDMRQ
DUH RQIRQJ

7KV SIRWFW D FR@ERDWH HIRWERXHHQ XQYHWAW DX

OGN DIP V \R UHGXFH HQYILRQP HQBOLP SDRADQG H SDQG W
XVH R EIRGH] UDGDE®! P DWUD® 1Q \WH LOGXAAY

6 XVWRLQDELOWV &RP STDOFH

2 XUMIRQ] FRP P MY HQAIR HQYILRQP HQBICUHVSRQVELDW KXP DQ WKW
HWIFDOEXVIGHW SWDAWFHY DQG VXWBICDE®! SDANDI Q) VROMRQY KDV
HDWHG XV D 610HU0 HEDO SOFQ) XV IQWHWS R WH ( FRODAYV
SOMRP  Z KIFK IDQNV FRP SDQHV Z RWGZ IGH

SLOHQ3DN6XVWDLQDELC



& RSRIDWM 6 X\MBIQDEIDV . 6 XMBICDE®I * GEDC RDY DQG 3IGBDN: K

+ LJ K@QJ KW

6 XSSRUAMQJ WH/ RFDO( FRQRP \

2 XUFRP SDQ VXSSRW VXVBIQDE®! JURZW B\ SURIMYIQ) @FDO

VRXUFHV 1Q SIRFXUHP HQW,Q R RXU SXUFKDVHV Z HH
PDCH GRP HWFD® DQG IOMIDIRD® 7KLY DSSURDFK
UHGXFHV HOYIURQP HQBCDQG B MIFDOUMNY Z KIBI DOR FROMEXU)
\R \WH GFDOHFRQRP \

' LI MA@ DWRQ LQ ( GXFDWRQ

3IGBDN $FDGP\ IV D SOWRP \WDWHDEGN \WH QJLEO
PDAIHP HQV R IQMEDO DG H WUDO WDIQQT  SURFHWHY
&UDIDY WDIQQ) WHTXHAWV SDQQQ) FROFIQ) SDMASDIRQ CDW
DQG SUHSDUQ) UHSRWV DUH DOFRQGXAMG \WURXI K WLV A VMP 7KLY
VXSSRW HP SB\ HH GHYHBSP HOVDQG HQDE®N P R HIHAYH
P DQDJ HP HQAR BDWQIQ) SUIRFHWHY

SLOHQ3DN6XVWDLQDELC



) 6 XVIDICDE® * GEDO' ROWDQG ~ 3IBCBDN: MK
3WRIGH 6 WD\ RYHUDCGRH e ( QMR HOWV 6 XSSO &KDIQ &RONEXIRYY ' DI




3URILEBI 6 WD\

* RYHWCDGFH +XP DQ

6 XVABICDE®!

* GEDCF RDY DQG 3IBBDN: W
6 XSSO &KDIQ -

( QMRQP HQV &RQNEXURQ/ DWW

$W 3IBBDN 3DADIIQ) ZH YHZ VXBIQDEIW QRW RQD DV DQ
HOVILRQP HQBOUHVSRQUEIDN EXWDOR DV WH FRHIARQH Rl RUBQ) \MUP
FRUBRIDM VXFFHW 2 XU VXWBICDEIDNV \WIDMI\ IV EXIGVRQ D A VWP DU
P HDVXUDEGI WKPXUH \WDWDDIQV Z 1MW JEEDO GHYHRSP HQVJRDY IV
LOMIUDMG Z W RXUFRSRIDM FXGMUH DQG IV A VP DIFD@® DI QHG Z W
JGEDOGHYHBSP HQA RDY

Q@H ZWW \WH  IXQEDP HQBOSUGHSEN R WH 8 QWG 1 DWRQY * GEDO
&RPSDFW R ZKIFK ZH DW D VUQDRY ZH DGRSWDQ HKIFDO DQG
UHVSRQUE®! DSSURDFK 1Q DORXUDUHDV R DRYW SDMEXOUD KXP DQ WKW
\WH HQYILRGP HQW @ERUMBQEDEY  DQG WH 1L KWDJ DIQMFRUXSURQ 2 XU
WIDMI\  IRFXVHVY RQ NH - SURIMAV VXFK DV VXWBIQDE®! P DMUDO XVH

UA FOEGI GMJQ @H R F®l DQDOMY HQHU\ DQG ZDWMU HIEHQR

HOVILRQP HQEO P SDFW WHGXAIRQ HPS®HH  ZHOEHQ)  HTX\MUEG
HP SB\ P HQWXSSO FKDIQ VVMBICDELV DQG VRADIFRQNEX\IRQ

, QWL FROM W:  H DUH UHVRAWO IRFXVHG RQ

«  5HGXAQ WH HQVILRQP HQBAP SDPWR RXUSURGXPW DQG SURFHWHVY

« 8MVIQJ HQHJ\ DQGZ DMUUHVRXUFHV P RUH HIIELHQ®

« 01QP 1 1Q) ZDWi

e QHALY 1QWH GHYHBSP HOADQG Z HOEHQ) R RXUHP SB HHV

. ,QRUDVQJ IHP DBI HP SBA P HQW

o &UDIY SIRWPN \KDWFRQNEX\M \R ®FDOGHYHBSP HOADQG VRADXY HD
EHQJ

e 6WHQIWHQQ) HQVILRQP HQECDQG VRADCFUMUD 1Q RXUVXSS® FKDIQ

© H SRMRQ IQQRYDIRQ GJMIQ DIRQ DQG5 ' IQYHWR HQN DV BYHY R
VMBICDEIOW Z H GHYHBS VROMRQY [QMI UDWG LOR WH FILFXOUHFRQRP \
P RGHOWWRXIK IQQRYDWH WRKQRBILHV 98 FEVHD P RQRUQ) HYROLQ)
QMY G QP IEV BNKRTGHU H SHAIMRQY  DQG JBEDO WHQGY  ZH
FROAUQ® XSGDW RXU WIDMIIE QUHARQ DQG DERSW D G QDPIE
XVBIGDELOW P DQDI HP HQWDSSURDAK

7K VADWU IE DSSURDFK. VKDSHG B\ \WH 3 LGIQ8 DN 6 XWBIQDELON 3 RTF\
IRP V WH EDVY R RXUYIMRQ \R VHFEXUH QRARQD \WH SUHVHOAEXWDOR \WH
IXWMUH : H HYDODWM HDFK Rl RXUDPIYIMAV Z W \WHUHQYLRGP HQBO VRADO
DQG JRYHUDQFH ( 6*  IP SDFW DQG WFW® DCKHUH R \WH SUQFIS®! R
WDQUSDUIHQR.  WWRXIK  RXU P HDVXUHP HQV DQDOMY  DQG UHSRWGY
SURFHWHV

© W RXU XQGHWABQAQ)  WDWVXWBICDELONV IV QRWD GHSDUR HQVEXWD
FRPSDQ FXGMH : H DH MQQ) RXUHP SB HHV FXWRP HY  VXSSTHY
DQG DORXUMINHKRGHLY 1Q KLY WDQVIRUP DURQ MRXUH

JRU D PRH @DE®! ZRUG D PRWH
UMIHQV IXUH DQG D  VWRQIHU
IOMMMRQ RXU VXWEIQDELDN \MDMI\
1V QRWKWD S@Q MY DFRP P W@ HQW

SLOHQ3DN6XVWDLQDELC



6 XVUBACDELOW

+XP
3WRIBI 6 \MDWI\ 0

6 XVABICDE®!

* GEDCF RDY DQG 3IBBDN: W
6 XSSO &KDIQ -

( QMRQP HQV &RQNEXURQ/ DWW

6 XMRLQDELDN 3 RIF\

31BICB DN \RIHWHUZ MY DOW HP SE& HHV EXVICHW SDUHY  DQG ABINHKRTHLY 1Q WH 1B IE®! SDFNDJ Q) VHRRU HP EUDFHV D VXMBICDE®! EXVICHW DSSURDFK \KDVAR
FRP SDIEGI Z W J GEDQ) RDO DQG EHIHYHY WDWHFRQRP LE GHYHEBSP HQAWKRX@ EH DFKIHYHG QD Z D WDWHQFRP SDWHV DOR! KXP DQW DQG DOHBP HQV R \WH SOGH

QKLY FROM W

7R FDUW RXWD® RXU DAMMAV 1Q @H ZIMW WH SQWG 1DIRQY 6XABIQDEE
" HYHBSP HQW RDY
7R FRP SO Z 1\ \KH
ZH DU DVICDRY

7R DARFDWM UVRXUFHV R UAVHDURK DQG GHYHBSP HQNQ WH 1B IEGI SDRNDJIQ) VHAR
lQZ KIFK Z H RSHUDW

7R | DFLOBW \WH XVH DQG GHYHBSP HOAR! LQQRYDWYH \MPKCRE IHV \KDWZ LOFRQNEX\A
R RXUVXWBAQDE®! GHYHBSP HQW

7R SURWMYH VXSSRMQ) AENHKRTHUSDWASDIRQ 1Q RXUGHAMRQ P DNQJ SURFHWH
B\ VINQJ QR DFFRXQAKH Z IVKHV DQG H SHABMRQV Rl RAUMINHKRTHY

7R HABEQK D VYMBICDELDV SHYSHAYH DV D FRSRIDM FXGMUH DQG AMYH R DIV
DZ DIHQHW DP RQ) ERW RXU HP S® HHV DQG WINHKRGHY 1Q WLV DUHD  DQG A
HQFRXUDJ H VXVBICDE®! FRQUXP SURQ

7R XQGHYINH \R FRP P XQFDW RXUVXABICDELD HIRW R DORXUMBN-KRTHY DY
\WH Z RU \WURXJ K RXUSDWEHWKLSV DQG DRYH IQUIDIYHY RQ [QMEDIRCDCSOMWRYP V

7R IDFLOBWM WH [P SBP HQBMRQ R DONQGY R HIRW R HQUXUH VXMBICDELDV 1Q RX|
VXSSO FKDIQ

7R \UNH DARQ W P MIDW QHIDWH [P SDRW B\ P HDVXUQJ DQG HYDODIY \Kt
HFRQRP [E HQYILRQP HQEODQG VRADAP SDFW Rl DORXUDPYIMEN

7R UHGXPH WH KDWP IXCHIHPW R RGRU QRVH  DQG @ KWHVXEID) 1URP KD DUERXV DY
QRQ KD} DUERXV DIUHP MRQV DV Z HODV WRVH \KDWSROW \WH GFDOHQYILRQP HQW
5 HOXAIQ) HP MMRQV ILRP RIMHUVRXUAHV DQG XQGEHWINQ) SUHYHQIRQ HIRW

5 HIXOWD SXEQKIQ) RXUVXVBICDELDV UHSRWZ KIEK FRP SCHV Z W \WH ABQEDUGY R
WHS1* & 8 QUMG 1 DIRQV* GEDCE.RP SDFW

%HQ) WDQUSDUHQADQG FRP SIDQAZ WY 1XQEDP HQEOEXVIGHW HWIEV DQG FRP EDIY
FRUXSWRQ

3UCHS®V R \WH 8 QUWMG 1 DURQV * GEDOSRP SDFWR! Z KIEF

3D\ Q) X\W RAMDWHQIRQ \R HQUXUQ) DQG SURMAIDY HTXDORSSRUNMQUWAY DQG SURMAIY.
SXETF KHDWW

' HYHBSIQ) SUDPUEHV \WDVZ L@IP SURYH REFXSDUMRCDCKHDIK DQG VDIHW

' HYHBSIQ) VRADOSURWPW DQG FRIDERIDILY R FROMEX\M R \WH VRADODQG HFRQRP IE
GHYHBSP HQAR VRAHW DQG RXUGFDOWINHKRTHY 1Q RXUDUHDV R DRRYIW DV Z HGD\
GFDAHP SB P HQWV

&UDIQ) FRQGURQY \WDWZ LOP DNH \WH Z RN HQYILRQP HQAP RUH SURGXPIYH DIP 1Q) \A
IQFUHDVH \WH FRP P W HQADQG Z HOEHQJ Rl RXUHP SB& HHV

3ULVHOIY DO IRPV R QVAPICDWRQ DG SIRYIGQ) RXU HPSBRAHHV ZIW
FRP SUHKHQUYH IQRP DIRQ RQ HP S® P HQW FDUHHU P DQDIHP HQW FRP SHQVDURG
SHURUP DQFH HYDODURQ HW 7 R HQUXUH HTXDOU KW [Q DTGP DWAY

7R VXSSRWINH GHYHBSP HOAR Z RP HQV HP SB\ P HOADQG AYH \R LQFUHDVH Z RP HQ\
HP SB\ P HOADWDOBIYHY

7 R VXSSRWWH SHYRQDOGHYHESP HOAR RXUHP SE HHV

7R P HDVXUH DQG UHSRWRXU HQYILRGP HQEOLP SDPMQ RXU IIHG R DRRYW DQG DN
IP SIRYHP HQADRURQY B\ VHMZ) VHARUEDVHG \BU HW

7R IDAOBM WH GHYHBSP HQAVDQG [P SBP HOBMRQ R RXU HOVILRGP HOB® 1UHQAT
SURGXPW DQG VHYIEHV

7R FROIXRX\VO P RQRUDQG GHYHBS RXUHGHU\ HIIFHQR  HIRW LQ DORXUDPMYMEAY
DQG R HMBEQ/K DQG [P SURYH WH QHFHWDL 1Q UDVAKFUMUA

7R IQRUDVH WH XVH Rl UHQHZ DE®I HQHU\ UVRXUFHV 5 ( 6 IQRXUHQHU\ FRQUXP SIRQ
7R GHYHBS DQG VXSSRWSURVIPN \KDWZ L@UDIVH DZ DIHQHW DP RQJ DARXUMBNHKRTHLY
ARG Z W RXUHP SB HHV R HQVXUH \WH HIFHQAKVH R Z DIMULQ DORXUDPIYIMA
7R FDBXOW YHU\  DQGWDFN HP MMRQV UVXEQ] 1URP RXUDPYIMIAV \IR FRP EDWFTP DWb
FKDQIH

7R [P SURYH \WH KHDAK DQG VDIHW [P SDRW Rl RXUSURGXFW DQG RUVHIIEHY DQG DIP IR
\WHUVXABAGDELOW | RUWH KHDEK DQG VDIHW Rl RXUFXWARP HY

SLOHQ3DN6XVWDLQDELC



* F\’YHM:H +XP
SWRIB 6 WD\ 0

6 XILCDE® * ®EDO ROUDQG  3IGCBDN: 0K
( QMR HOWV 6 XSSO &KDIQ &ROUEXURQY " DD

6 XVVELQDELDN $ PV

$WBIBIB DN 3DANIIQ) ZH YIHZ RXUVXWBIQDELDNV DSSURDFK CRARQD DV D
SUGQAS®! EXWDOR DV D VDM LIE URDGP DS VXSSRUMG E\ P HDVXUDE®! \BAJ HW
,Q @H ZLK WV DSSIRDFK ZH HP EWDFH \WH FRSRIDM UHAVSROUEIDW R
H SUAWMQI RXUVVABICDELOW HIRW Z MW FRQFUHM RXEXW DQG VKDUQ) \WHVH
RX\SXW Z W DORXUMBN-KRTHY Z WKIQ \WH 1P HZ RIN R WDQUSDUHQR. DQG

DFFRXQIUELD

$W3IBIBDN ZH FROMGHU VXVBICDEIDY P DQDIHP HQWVGRWD ABME EXWD
G QP IF SIRFHW ZH IQMI DM RXUZ D\ Rl GRIQI EXVICHW Z W¢ D VA VAP \KDW
FRQIDRRXMD GHYHBSV P HDVXUHV DQG [P SIRYHV 2 XU UHSRW GRW RQD

GRAXP HONV WH  FXUWHON VWDIRQ EXWDOR SWRYIGHV D FRP SUHKHOWYH
VMBICDEIOW [P HZRW \KDW IQFOGH RXU SIRIW  DFKIHYHP HOW

FKD@IQJ HV DQG IXWMUH J RDY

$V ZH AQyHUM\ RXU VMMBCDEIQN DRAWWY ZH KDYH FUHDWG D

P XGAP HOMRCDOIP SDAAVDUHD H \WQAQJ TWRP HCHU\ HIIRHQR DQG Z DWM
P DRI HP HQWIR VRADAQYHWY HOW DQG ICFOMYH HP SB\ P HOW7 KDQNV WKLY

P XGMDFHMG DSSURDFK ZH P DQDUH RXU FROMEXWRQ R \WH HOYILRQP HQW
VRAHW DQG WH HFRQRP\ KROAMFD®  IXWWHU DGYDQAQ) RXU FRSRUDM

UHVSRQVIEIDY HYHY \ HDU

$W3IBBDN 3DFNDUIQ) ZH EHIHYH WDWEXI@IQ) D VXWBICDE®! IXWMUH 1V
SRME®I QRWV RQ® ZM JRRG IQMOIRQY EXW DOR ZLK \A\AKMP DI
P HDVXUHP HOMADMI IE JRYHUDQRH DQG RSHQ FRP P XQEDWRYQ 7R KLY HQG
ZH FRQIXH \R SIRTUAW GDY) DQGWDQURP ZH YIHZ HDFK QHZ UHSRWDY
SHURG DV DQ RSSRWYQW IRULP SIRYHP HOW

SLOHQ3DN6XVWDLQDELC



&RERDM 6 XBICDELDW . 6 XBICDEG® * GEDO ROWDQG  3IGQBDN: LN
3WRIGH 6 WD\ RYHEDH e ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY . DI
( FRODQV IV D SOWRP \KDWHYDADWY \WWH VXMBICDEION SHURWP DQFH R P RUH WDQ FRP SDQHV Z R@Z IGH

EDVHG RQ HOQVILRQP HQIO VRAIDO DQG HWIEDO UMVSRQVELDN FUMUID W DWHWP HQVP HKRGRBI\ IV EDVHG RQ
LOMEDIRCDOABQEDUBY VXK DV WH * GEDCE HSRMQ) ,QUDIYH * 5, \KH 8 QUMG 1 DIRQV * ®EDC& RP SDPWDQG ,6 2

2 XUWRS IDQNQJ 1Q RXUVHRRU DV D UAVX@®R! ( FIRO DAYV REMPAMYH DWHWP HQWLY D FEDUIQAFDWRQ \KDWRXU
VXVBLCDELOW HIRW DUH P RYIQJ 1QWH W KWALHPIRQ

2 XUMARQ) FRP P WY HQAUR HOYLURGP HQBOUHVSROVIEIW KXP DQ UKW HWIEDOEXVIGHW SUDRFHY  DQG VXBICDE®!
SDANDIIQ) VROMRQY HDLCHG XV D 610HUO HADO SOFIQ) XV IQWH WS R \WH ( FRODAY SDWRP  ZKIEK DQNY
FRP SDQHV Z ROZ ICH

2 XUWIRQ) ( FRDAY VFRWH GHP ROMDWY \WDWRXU BHVSROME®! EXMQHW SWIDAFHY DUH EHQJ SRMWHO WHFRIQ] HG Z WIQ WH WP HZRWN R
[QMIDIRCDORMAUD 7KLY DWHWP HOAMGHP ROMDWMY W RXU FXMRP HY  VXSSTHY DQG DOVWINHKRCGHY \WDWRXU VMBICDEIMW DSSURDAK IV EHQY

HYDADWG IURP D BHIDE®! DQG WDQVSDUHOANSHYSHRANYH @ HDIP R IXWKHUDGYDQFH RXUVMBICDEIQN HIRW 1Q WH FRP 1Q) SHURG DQG UHDFK \WWH * RG
0 HEDABIYHO

$WBIBIQB DN 3DANDIIQ) ZH VHH FROMEXUD) R VXBICDE®! GHYHBSP HQARQ D J@EDOVFD®! DV D
DWW LE UMVSROVIEIDWY : WKLY XQGHYARIQAQ) B\ VIQQ) \WH 8 QWG 1 DIRQY * GEDOS:RP SDPNIQ

ZH FRP P MG \R FRP SOIQ) Z W \WQ XQYHYWDOSUGASBN IQFOAQ) KXP DQ WKW OERU
ABIQEDUBY  HQYILRQP HQBIOUHVSROUIEIDMY  DQG \KH 1LJ KWDJ DIQAWFRUXSUIRQ

© H QRAWRQD YIHZ \WHVH SUGQASGNV DV D 1P HZRIN EXWDOR IQMIUDM \WHP IQR RXUFRP SDQ. V EXMICHW MDMIIHY FRSRIDM FXGMUH DQG DO
RSHUDIRQDCBURFHWHVY 7 KH * @EDCE: RP SDRWFRQANMAMY D FRCHYARGH Rl 3 IBICB DNV HMEDO UHVSROVE®!  DQG VXVABICDE®! EXVIGHW SUDRIFHV

© H QRWRQD GHFOUH RXUFRP P IWW HQAR WHVH SUGFISGN Z H DOR WDQVSDUHQ® VKDUH RXUSURI UHW Z W \KH SXETE WURXJ K RXUDQQXDOVXABICDELDN
UHSRW ,Q@H Z W RXUSUGAS®! R DFFRXQIBELON Z H HQJ DI H DORXUMBNHKRTHY 1Q KLY SURFHW

$SVBIBGB DN ZH DAWZ W \WH DZ DUHHW \WDWE\ HP EUDFIQ]) KLY J GEDOIQUWIMWYH Z H DWXP H UHVSROMEIDW QRARQD IRUWCED V Z R@ EXVDOR IRU
\RP RURZ V ,Q RXURXUH W EXI@G D P RUH HTXMYE®! 1CFGMYH DQG VAMBICDE®! IXWUH WH 8 1 * & SUCFSGN Z IQFRQUIXH W I XIGH XV

SLOHQ3DN6XVWDLQDELC



&RERDM 6 XBICDELDW . 6 XBICDEG® * GEDO ROWDQG  3IGQBDN: LN
3WRIGH 6 WD\ RYHEDH e ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY . DI

$V 3IBKBDN 3IDA\DIIQ) ZH FROMGHU IWDQ 1QMIWDO SDWR RXU FRUIBRIDM UHVSROMEIDW R SURP RM  HWIFDO
DQVSDUHQW DQG UHVSROMEE®I EXMCHW SIDAFHY CRARQD Z WIQ RXURZ Q IIHG R DRAIMW EXWDOR  \WKIURXI KRXVWKH
VXSSO FKDIQ ,Q WV WHIDWG ZH DUH HP SKDM] IQ) RXU FRP SIbQFH ZIW JEED® DFFHSWG VRADO UHVSROMEIQWY

VWBQEDUGY Z MW RXUP HPEHUKIS IQ 6( ' (; 6XSSOHU( \MIFDO DWW ( [FKDQUJH RQH R WH Z RUWBY GDAQ) HKIFDO
\WDGH SOWRP V

$VD6(' (; PHPEHU ZH RSHIDM Z MIQ D VWKPMUHG VA WP \R P RQURU HYDBDWM  DQG FRQIXRXVD [P SURYH RXU EXVIGHW SUDFWFHV EDVHG RQ

HWIEDOYDOHV $V SDWR RXUDPIYH 6 (' (; P HP EHWKIS ZH FRP S® Z M \WH 6 XSSTHU* XIAQ) 3 UQAIS®N DQG KDYH FRP SBMWIG \WH 6 HD$ \WHWP HQW

4 XHAIRQDILH 6$4

3 LBICB DN FROVGHWY \WH IQMIODURQDCDXGWDQG DWHWP HOABURFHWHY RIHHGE\ WH 6 (' (; SOWRP QRARQD DV D GHFHWIW EXVWDOR DV D \WDWMI IE
RSSRWYQW IRUFRBRUDM GHYHBSP HQV

$W3IBKBDN 3DFNDIIQ) ZH EHIHYH WDWD VXWBICDE®! IXMUWH FDQ RQD EH EXIOVKMURXIK
FRADERDIYH A VAP DWF  DQG KRDAF DSSURDFKHV @ W \KLY YIMRQ Z H DUH DQ DRWH P HP EHUR
WH &()/(; &WFXOU( FRQRP\ IRU) Bf IE®I 3DANDIIQ) SOWRP D GDAQ) ( XURSHDQ IQUDIYH
DIP HG DWEURP RUQY) FILFXOUHFRQRP \ SUCHISGV 1Q WH B[ LEGI SDFNDIIQ) VHRRU

2 XU&()/(; PHPEHYKIS CRARQD FRONEXWV \R \KH WDQVIRWP DIRQ R RXUIQGXMY EXWDOR DBZV XV \R \BNH VDMI IE \AMSV \R P DNH 16 LEGH

SDANDIIQ) P RUH VXWVBICDE®! UHR\ FOE®! DQG UHVRXUFH HILELHQMKURXI KRXWW @HR\ F®I % HP ELDAQ) GAVIQ SUGASGN IRUD AUFXOUHFRQRP . ZH
IRFXV RQ GHYHBSIQ) VROMRQY \WDWIHGXFH \WH HOYLRGP HQBAP SDRWRI RXUSDANDIIQ) DQG HQDE®! WHXVH DQG UHR Fa)

: HFRQMXHRXU&( ) / (; FRIERDMRQ R FUHDW VRGMRQV \WDVWAKDSH WWH IXWWUH DGEQ) YDAH (RARQD \WED EXVDOR \RP RURZ

SLOHQ3DN6XVWDLQDELC



) 6 XVIDICDE® * GEDO' ROWDQG ~ 3IBCBDN: MK
3WRIGH 6 WD\ RYHEDH e ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY . DI

$ VB IBIQ8 DN 3 DANDJIQ)  IX@FRP SIOQFH Z W J GED® UHFRI Q] HG WBQEDUGY 1Q IRRG VDIHW SURGXPWIXDONV DQG G DO
FRP SIOQFH LV D FRUIQHYARGH R RXUFRSRIDM J RYHWDQRH DSSURDAK 7KHUHRUH KRTIQ) WH %6 &* 6 Y4MYK 5 HEIO
&RQRUXP * BEDGB\BQEDBY FHWEFDIRQ RCH R WH P RABHVSHRWG LOMEDIRQDOFHWMEDMRQ VA VP V' 1V D VARQJ
FRQILUP DIRQ R RXUFRQUMMQASHURUP DQFH 1Q TXDDW DQG VDIHW

$W\B LG8 DN 3DANDIIQ) Z H SURIMYH FRP SIDQFH Z W LOMEDMRQDOCRIP V 1Q IRRG VDIHW - SURGXPWTXDOW DQG ®U DOFRP SIDQFH DWDOWIIHY R RX(

SURGXKAIRQ SUIRFHWHY 7TKHHRUWH ZH SOFH IXORRP SICHH Z W JGED® WHFRIQ] HG DQG KIJKO WHVSHRMG WIQEDUGY DP RQ) RXUFRUH FRUSRUDWR
SURUMA

© IWIQ WLV WP HZRWN KRGIQ) WH %6 &* 6 %IMYK 5 HBIO& ROVRUIXP  * GEDOG6 \QEDWGY  FHMUMEDMRQ RCH R WH P RWVFRP SUHKHOYH JBEDQ

UHFRIQ] HG \ABQEDWGY 1Q IRRG VDIHW DQG TXDMW P DCDIHP HQWIY D FRQFUAM UHBRIRQ R WH [P SRWIGFH 3 LGIQ8 DN SOFHV RQ TXDONV DWXIDQRH
A VWP V DQG IW FRUSRUDWM J RYHUDQFH DSSURDFK

%5 &* 6 FHWMEDIRQ IV P RUH \KDQ MWD \WWFKQEDCOFRP SIDQFH FHWMEDM |, WEHP ROMIDWA RXURSHIDIRQDCH FHGIQFH QP DQ. DUDV 1URP \WDFHDELDN
DQG K\ JIHQH P DQDI HP HQAR UMN EDVHG FRQIRCP HFKDQWP V DQG D FX@MUH Rl FRQIDXRXV [P SURYHP HQW, Q WLV FRQM, WZ H FRQIDXH R VAHQI\MHQ RX1
VXSSO FKDIQ UHIDELOW DQG EUDQG UHSXWIMRQ RQ D JBEDOFDG! B\ EDFNQ) RXUFRP P W HQAR SLRVIGQ) VDIH KLIK TXDIW DQG VXMBIQDE®! SDFNDILQ)]
VROMRQV \KDWH FHHG PXRP HUH SHABMRQY Z WY LOMDMRQDADWXUDGFH

$WBLBIB DN 3DANDIIQ)  ZH HP EWDFH KUK K\ JIHQH WBQEDWGY DQG SUGAIS®V R UHIDELOV 1Q WH SURGXAIRQ R IRRG FRQBPWSDRNDIIQ) ,Q WLV
FRQM WFRP SIDQFH Z W \WH JBED® WHFRIQ] HG $,% $ P HUFDQ ,QMIMW Rl %DNQI  BQEDGY |RUIRRG DQG IRRG SDFNDJ QI P DQXIDRMUALY LV D
IXQEDP HQEAQAFDRUR RXUXQGHYABQEQ) R TXD@NV DWXUDQFH 1Q RXUSURGXAIRQ SURFHWHV

$,9%1V D XQYHWDAK\ JIHQH DQG VDIHW ABIQEDUS FRYHUQ) DOIRRG DQG IRRG SDFNDILQ) P DQXIDRMUALY 7 KLY FHMUEDMRQ SURYIGHV D P XGVGP HMRQDO
DWHWP HONA VMP  1URP DRI K\ J IHQH DQG SURGXRIRQ SURFHWHV \R SHAWFRQRIRCDQG SHYRQQHCSWDRIFHY

$VBLBIB DN VXFFHWIX@® SDWIQJ WH $,% DXAW DQG HDWIQ) \KLY FHWMEDIRQ GHP RQMDMY RXUFRP P WY HQAR IQMEODUIRQDOIRRG VDIHW FUMMUD
DQG RXUDGRSMRQ R D \WDQUSDUHQMADRHDE®! DQG FRQIDXRXV P SURYHP HOAEDVHG M VWP 1Q RXUSURGXPURQ RSHIDIRQY

SLOHQ3DN6XVWDLQDELC



) 6 XVIDICDE® * GEDO' ROWDQG ~ 3IBCBDN: MK
3WRIGH 6 WD\ RYHUDCGRH e ( QMR HOWV 6 XSSO &KDIQ &RONEXIRYY ' DI

2 XU: DVWM 0 DQDJ HP HQWS SSUIRDFK 8 QGHUWH =HR : DWM & HOALFDWM

$WBIBIBDN ZH SURIMYH WH GHYHBSP HOAR SURGXPW \KDWSUHYHQWUHGXFH UHXVH  UHP DQXIDPMWUH  DQG UHR\ FO
ZDWM B\ DGRSWY D ZDWM P DQDIHP HQAKIHDUFK\ 1Q @H Z MW WH SUQASGN R \WH =HR : DM SIRIWDP 7R
IOMIUDM Z DM IQR UHR FO RUHCHU\ UHFRYHY SURFHWHY ZH RQD FRMERDW Z MW TFHQVHG DQG DX\KRUL HG
IDAOIAV DQG DQ IQAMI UDWG Z DV P DQDJ HP HQWVA VWP DO QHG Z M WH FAIUFXOUHFRQRP \ IV HIHAYHO [P SBP HQWG
DFURW DORXUFRP SDQ RSHIMRQY

6&8& 30V &HUNIFDM , QMUDDARQDCE XMBAQDELDN DQG & DUERQ & HIWLEDWRQ

31BIQ8 DN \RRN IW FRP P W HQMR VXMBICDEIOW RQH NS IXUKHU HDLQQ) WH ,6&& 3/86 FHMWUEDM 1Q Z KIEK
HOUXUAV WH VXWBIQDE®! XVH R IZ P DMIDY DQG WH WDFHDEIOV R SURGXPURQ SURFHWHY 7KLY FHMMEDIRQ
UHSUAVHQW D VLI QUIEDQAVMS IR DU LQ RXUFRP SDQ. V FRP P W HQAR D VXWABIGDE®! IXMUH DQG RXUJRDCR! P IQP [ IQJ
HOVILRQP HQEIOIP SDFW7KH ,6 && 3 GV FHWFDM CRARQD FRQUEX\WY \R [P SURYIQ) RXUVXABAQDELQW SHURWP DGFH EXW
DOR SWRVIGHV D UHIDE®! IQAFDRUWR RXUFXVRP HY DQG DOBN-KRTHY \KDWZ H P HIFXEXVO IXQGRXUHMURGP HQBO
UHVSRQUELDWAY

&RUSRUDWM &DIERQ ) RRBUOVE DEXMARQV

3IBBDN IV YROQEUDO ZRNQ) \R BIXOW PHOVXWH PRQRU DQG WHGXFH W FRSRIDW FDUERQ IRRSUQNIQ
DFFREDQFH Z MY \WH IQMIDMRQDOHQYILRGP HQEOMBQEDG 62 X DD IURP 7KLV DSSURDFK
VXSSRW RXUFRP SDQ. 1Q DFKIHYIQ) IW JRD® R HIHAIYHD P DQDIIQ) DQG UHGXAIQ) W HQYLLRGP HQEOP SDRW7 KLY
SURFHW GHP ROMDMY WDWRXU HP MMRQ  UHGXPUIRQ WIDWIIHY DQG - HQYILRQP HQEO FRP P W HQNV DY EHQJ
IP SBP HQMG [Q DFFRUEDGFH Z W LOMEDIRQD® UHFRI Q] HG WBIQEDUBY

SLOHQ3DN6XVWDLQDELC



&RERDM 6 XADICDEIDY . 6 XBICDEG® * GEDO ROWDQG  3IGQBDN: LN
3WRIGH 6 WD\ RYHUDCGRH e ( QMR HOWV 6 XSSO &KDIQ &RONEXIRYY ' DI

) ®f LEGI3DFNDILQI ,QGXWWI $ WRFIDARQRI 7XUNV H ) $6' 0 HP EHUKIS

$V D PHPEHUR WH ) ®f IEGI 3DFNDIIQ) ,QGXAWW $WRADWRQ R 7XUNLH) $6' 3 1BIQB DN 3 DFNDJ 1QJ VXSSRW \WH
KROAF GHYHBSP HQVR WH 1Gf IEGI SDANDIIQ) VHRRU 1Q 7XUNH  DQG FROUEXWMY \R \WH FUDMRQ R VX\DE®!
HOQYLLRGP HQW \R HQKDQFH RXU VHRRWY FRP SHIMYHCHW 1Q \KH J@EDOP DUNHW 2 XU * HQHDOO DQDJHU & 0 XUDW
9] KXQ VHYHV DV &KDILP DQR WH) $6' %RDGR ' IUHARY DQG P DNHV LI QUIEDQAFRQUEXURQY \R \WH VXVBICDE®
JURZ W DQG DGYDQFHP HQAR \WH I B[ LEGI SDRNDIIQ) VHRRU

) ®f LEGI3DFNDILQJ ( XURSH ) 3( 0 HP EHUKIS

$V 3IBBDN ZH D D PHPEHUR ) ®f [E®! 3DANDJIQ) ( XURSH ) 3(  ZKIFK UHSUVHQW PR \WDQ G [E®I
SDANDJIQ) P DQXIDRMUAY RSHIDIZY 1O WH SOWE DOP IQXP  DQG SDSHUVHPRY ) 3( RSHIDMV \R VXSSRWWKH
GHYHBSP HQAR \KH [G[ LEGI SDFANDIIQ) VHRRUDQG \R GHHQG IW LOMUMV DAKH KLI KHVABIYHODFUIRW ( XURSH : W
WLV P HP EHUKIS 3 IGIQ8 DN FROUEXWMY \R WH UHSUAVHQEMRQ Ri RXUVHRARURQ \WH IQMEDIRCDOWII H DQG FBVHD
IRMZ V GHYHBSP HQN [QWH ( XURSHDQ P DUNHW

QMODWRQDO) Gf LE®! 3 DFNDILQI 1 HVE RN O HP EHWKLS

7KH ,QMODIRQDO) Gf LEG! 3DANDIIQ) 1 HERW IV D SOMWRP  Z KHUH FRP SDQHV VKDUH WHUH MY P DFKICHY DQG
\WMFKQEDOFDSDELMIHY  VXSSRMQ) P XWDOGHYHBSP HOMKMURXIK IQRWP DIRQ H FKDQIH 0 HP EHWY IGHQM DUDV IRU
1P SURYHP HOMKMURXIK QHE RN FRP SDIVRQV DQG GHYHES LQQRYDIYH VROMRQY \MURXIK IQGA  FRDERIIRQ $V
3IBQBDN ZH DAYHD FROUMEXWM \R [P SIRVIQ] RSHIDMRQDOHIIFIHCR  DQG DAKHUQ) R IQGAMN  EHVAVSWDRIFHY B\
SDWASDUY 1Q\WLY VRAD RIN DQG NQRZ BIGIH VKDUQ) SOMRP

SLOHQ3DN6XVWDLQDELC



6 XVUBACDELOW

+XP
6 \MDWI\ 0

3URILEBI

6 XVABICDE®!

* GEDCF RDY DQG 3IBBDN: W
6 XSSO &KDIQ -

( QMRQP HQV &RQNEXURQ/ DWW

6 XWELODELDN 5 VN $ QG 2 SSRUMQW $ QDD

5DSIGD HYRMQ) JEEDO HQVLRGP HQEO DG VRARHRQRPIE G QOP BV
SDWFXOW FIP DM FKDQIH DH IQARGXFAQ) QHZ UM\ DQG DFFRP SDQ IQJ
WIDMILE RSSRUMQUAV \R \WH 1G[ IEGI SDFNDJIQ) IQGXAWWY DV \WH GR \R DO
VHARY $IP Q) IRUVXWIIQDE®! JURZW DQG BQJ \WMP  YDOH FUDIRQ 1Q WLV
YROM®! HQYILRGP HQW 3 1BICB DN 3 DFNDJ Q) DEGAUHWHY UMY DQG RSSRUMQUAV
VKDSHG B\ HQYILRQP HQBO VRADO DQG JRYHUDQRH ( 6*  SUQAS®NV ZIW D
FRP SUHKHQUYH DSSURDFK

04 IOMIWDIDY VXABICDEIOW SUQHSBN DQG REMAYHY IQR W FRSRDWM
JRYHCDGRH VKPXUH 3 1BIQ8 DN KDV HAEQ/KHG DQ RU DQLJ DURQDOMKPMUH \KDW
IV UM@HQAR UMN DQG RSHQ \R RSSRUNQUH 7KH 5 VN 0 DQDI HP HQAB URFHGXUA
IP SBP HOMG 1Q WIV UHIDWG DPV \R \WHQIWHQ RXU FRP SDQ V' RSHIMRCDO
UMOHCFH  IXIGH WDWIIE GHFMRQ P DNQJ SIRFHWHY  DQG HQUXUH EXMIGHW
FROIQXIW E\ P QP 1] LQJ \KH [P SDPWR XQH SHAMG HYHQW

7KLY UMN DQDOMY HFRP SDWHV D Z IGH IDQJH R IGHQIMHG UM\ [P HFRQRP IE
IGFMDIRYY DQG FIP DM UHDWG  HQVILRQP HQBO \WUDIV \R VXSSO  FKDIQ
QAVXSWRQY DQG VRADOMIBNHKRTHU H SHAIMRQY 7KLY \WKPXUH : H RSHIDW
ZM D VAVAMP DWF DSSURDFK WWDWHQUXUV \WH IGHQMEDIRQ DWHWP HQW

SURIMY DMRQ DQG HIHAIYH P DQDI HP HOAR UMN

7KH DP R RXU5IWN 0 DQDIHP HQAVHIRW IV \R HQ\WWHQ HP SBA HHV UM
DZ DUHQHW DQG P DQDI HUDOMVSRQUELAY B\ SIRYIGQ) D IWDP HZ RUN DSSTDEG!
DFURW D@3 LBIQB DN IDAMIA 7 KURXIK KLY Z RN Z H SRVMRQ UMN P DCDIHP HQW
QRARQD DV D P HDQV R P MJ DI UMV EXWDOR DV D YDOH JHQHIDMD \RROIRU
DFKIHYIQ) \MIDWMJ IE JRDYY

% VXSSRMQJ D FX&MUH R FROIXRXV P SIRYHP HOADQG BDQIQ) \KLY KROAKE
VIVMP P DNHV UWN P DQDIHP HQVGRWP HIHO D FRQAROP HRKDQWP  EXWDQ
LQAVSHQUDE®! FRP SRCHQNR FRUSRUDM UHVICHGRH DQG VXVABACDE®! VXFFHW

31GIQ8 DN 3 DFNDILQ) YIHZ V UWN P DQDI HP HQACRWP HUHO DV D GHFHWIW EXWDV D
FRIOHUWARCH R FRSRIDIM VXXWBICDELDV ,Q WY FRQM W RXU UMN P DQDIHP HQW
SURFHWHY DU [P SBP HOMG 1Q IOMIWDIRQ DQG FRP SDUEION Z W ,62

4XDINV 62 ( MRP HIN 62 (QHJ\ 62
2 FFXSDIRQDO +HDWK DQG 6DIHWV - DQG ,62 QRP DIRQ 6 HFXUW
P DQDIHP HONA AP V/

,Q RXUWWMN DAHWP HQAHIRW 6 WDWUIE SURUMY DUHDV VIXFK DV IICDQRIDOUHVX@V
UHSXVBMRQDOLP SDFW  KXP DQ UMVRXUFH VHRXUW DQG FRQIQXIW  HQYLLRGP HQIO
UHVSROVEIDMY  XQOMUXSWG VHYIFH SIRYMRQ DQG GUDO FRP SIDQFH  DUH
FDUHX@® FROMGHHG ( DFK IGHQMHG UWN LV DQDO] HG P X@AP HMRD® EDVHG
RQ W [P SDRPWBIYHODQG SUREDELDV R RFFXWHQFH 7 KHVH DQDOVHY DUH FRQFUHWY HG
DQG YWXDQHG ZIWW D [ 50N O DM DQG GHEIGIG UN PDSV 7K WDIVHV

DZ DUHQHW \WURXJKRXWWH RU DQ] DURQ DQG WIHQIWHQY \WH XQGHIABQAQ) R
SURDRYH UWN P DQDJ HP HOW

, GHQMHG UVNV DUH Vi VAMP DWFD@® DGEHWHG B\ FOWILL Q) \KHP DV FUMFDOKLIK
PHAXP DQG®Z GIYHY 6 SHALED® GV QHG FRQAMRCP HDVXUHV DQG DRIRQ SOQV
DU [P SBP HQMG IRUHDFK UWMN ®IYHO 7KH HIHRAYHQHW R H MDY FRORY LV
UHIXOW HYDODWG DQG QHZ FROARY DU P SBP HQMG DV QHHGHG ' HAMRQY
UHIDWEQ) KK GYHOUMY 1Q SDMEXOU DUH VXEMPWIR \WIDWUI LE DWHWP HQN DW
\KH P DQDU HP HQWBIYHODQG DSSURYHG B\ RXUVHQRUI RYHUDGFH ERGHV

7KDQW \R W1V KROAME DSSURDFK 3 G108 DN QRARQD SUHSDUHV [RU VNV EXWDOR
GHYHBRSV DQ RU DY} DMRDOWH G| \KDWDQIFISDWY P DQDIHV DQG FUHDWY YDGH
IRURSSRWMQUAV 1Q D G QDP IE EXVIGHW HOQYILRGP HQW5 VN 0 DQDIHP HQAWVHLYHV
DV D WWDWILE FRP SDW JXIAQ) RXUGHAMRQ P DNQJ SIRFHWHV RQ \KH SDW \R
VXVABACDELQW

SLOHQ3DN6XVWDLQDELC



+XP DQ

6 XVABACDE®

( QVLRQP HQW 6 XSSO &KDIQ

* GEDO" RDW DQG
& RONEXUIRQ/

3IBIBDN: W

6 \EBNHKRGHU, QMIDFWRQ 3 URUW $ QDOWI

$W3IBBDN 3DANDIIQ) ZH FROMGHU VXWABICDEIOW [
WIDMIEE SURIW CRWRQD IRU WHGXAQ) HMRP HOW
IP SDAW EXWDOR IRU IQFUMDMQ)  VRADO EHCHIW DX
WHQWHQIQ) FRSRDM JRHEDGFH Y WRP W
SHWSHPYH UMV DQG RSSRUMQUIA UHDWG \R VXBICDELDN
KDYH EHHQ DWHWHG KROMFD®  DQG XQEHUWH GDGHYKIS
R RXU6 XWBICDELDN &RP P MiH  SURUNY M/XHV IQRMI UDWK
LQR RXUFRSRUDW VAADWI\ KDYH EHHQ GHILQHG

7KHVH MXHV DU VKPYUHG XQGHU WH WUH Sl R
VYMBICDEIOW  HQYLLRGP HQAVRAHY DQG JRYHUDGFH \WH
DUH DOR JURXSHG \R AUHA® DOIQ Z W WH 8 QUG 1 DIRQ,
6XVDICDE®! ' HYHBSPHON * RDY  6' * V' XUQ) W+
SURMYDIRQ SIRFHW HDFK DMXH ZDV VXEMPWNG \
FRP SUHKHQULYH DCDOMY EDVHG RQ FUMMUD VIXFK DV ILlQDQAD
IPSDFW  BHOMRQKIS ZIMW  UBIXOMRQYY  IQQRYDIMH
WDQVIRUP DIRQ SRMQIDO P SDPWP DIQWCEH QHIXRRG R
RAFXWHQRH DQG \WP SRUDAP SDFW

7KDQW \R WLV P HWRGREJ IFDCDSSURDFK. \KH IRXQGDMRQ R
RXU VXWABICDELON \WDMI\ IV EDVHG QRARQD RQ D FXUWHQ
VAXDIRQ DQDOMY EXWDOR RQ D IREXWWMP SDPAP DS \KD
IXIGHV \KH [XHUH QWY ZD\  Z H \AUHQIWHQ RXUDELDV \A
QUHPWRXU UVRXUFHV R DUDV \KDAVZ [OFBHDM WH P RV
P HDQQIIXQP SDFW

*29(51$1&(

&RUSRUDWH *RY
5LVN ODQDJHPH!
(WKLFV &RPSO
,QIRUPDWLRQ 6t
'LILWDO 7UDQVI

ECONOMIC GROWTH

DEGENT WORK AND RESPONSIBLE PARTNERSHIPS
12 17 FOR THE GOALS

&

CONSUMPTION
ANDPRODUCTION

QO

(19,5210(17

&OLPDWH &KDQ
(QHUJ\ ODQDJHF
(PLVVLRQV 0DQ
6XVWDLQDEOH

12 Giuenon | 13 orov

&,588/$5
(&2120<

&LUFXODU (FRQRP\
(QYLURQPHQWDOO\ JULHQGO\
5HF\FOLQJ

S5HFRYHU\

+D]DUGRXV ODWHULDOV 0DQD
ODQDJHPHQW

12 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

QO

(03/2<((6

(TXDO 2SSRUWXQLW\ ‘LYF
$FFHVV WR D 4XDOLILHG :
2FFXSDWLRQDO +HDOWK L
&DUHHU 'HYHORSPHQW

7DOHQW $WWUDFWLRQ DQ
3HUIRUPDQFH ODQDJHPHQ

oy

QUALITY GENDER 8

EDUCATION EQUALITY

i §

DEGENT WORK AND 10 REDUCED
ECONOMIC GROWTH INEQUALITIES

A
o | >

5 " $1°'
,1129%7,21

5 ' ODQDJHPHQ
2SHUDWLRQDO
3URGXFW 'HVL
3URGXFW 4XDC

ECONOMIC GROWTH

12 G | 17

ANDPRODUCTION

QO

PARTNERSHIPS
FOR THE GOALS

&

3LOHQ3DN

6 XVWDLQ




S . 6 XILCDE® * GEDC ROW DN: W
* PR (QIREP Ry 6 XSSO &KDIQ &RQAB(\M(??G Smm

6 VENHKRGHU, QMIDFWRQ 2 XUB \BNHKRGHU

3IBBDON3DANDIIQ) ZHYHZ \KH UHOMROWKISY Z H HMIBEQK Z I RXUMBINHKRCGHY DV WH FRHIARCH R RXUBQ WP VXFFHW 7 KHVH UHDMROWKISY WKDSHGE\ \WH
SUCHSEV R P XWDOWKWV WDQVSDUHCR  DQG FRQIOXRXY ADRIXH DUH DQ IQMIUDOSDWRI RXU FRSRIDM FXGMUH : H VWADWI IFD@ FROVGHU \WH RSIQRQV DQG

H SHABMRQV R DERXULQMEODADQG H WWMUDOABNHKRGHY Z H IQAMI UDW KLY |HHGEDPN IQR RXUGHRAMRQ P DNQJ P HRKDQVP V DQG IQFRIBRUDWM IWQR RXUYDOH FUDVRQ
SURFHWHV

7KURXIK RXUFRQIDXRXV LOMDPIRQ \WURXI K YDURXY FRP P XQEDMRQ FKDQQH® ZH DIP \R GHYHES SURDRIYH VROMRQY QRARQD IRUFXWHQAGHHGY EXVDOR [RUIX\XUH
H SHAIMRQY % SURP RIQY LQMEDOWDQVSDUHQR DQG KROAF FRIERIMRQY Z W H \WMDOBN-KRTHY ZH DPAZ W D VHQWH R FRIBPRYH UHVSROUIELDW RQ \WH
IRXH R VXBICDE®! GHYHBSP HQW

$VBLBIB DN Z H EHIHYH \WDW/XBICDEID [V RQD SRME®! Z W D VKDUHG YIVIRQ DQG UHVSROVEIMW Z RINQ) \RJHWHUZ W DOVBN-KRTHY © W \KLY XQGHIABQAQ)
ZHDP \R FUDW QWG YDOH IRUVRAEW \WH HQYILRQP HQADQG \WH HFRQRP \

3LOHQ3DN 6 XVWDLQ



6 XVUBACDELOW

3URILEBI 6 WD\

+XPQ ( QMURQP HQW

6 XVABICDE®!
6 XSSO &KDIQ

* @EDO' RO DQG

3IBIBDN: W
& RONEXUIRQ/ -

6 VENHKRGHU1 HHGV DQG ( [ SHRVEMRQ\

67$. (+2/' (56

&86720 (56

*29(510(17

* IRZ WM
3WRIW

,QFUHDVHG EWDQG YDOH

6 XVWDLQDELDN DQG IHSXVIMRQ

0 DUNHW/KDUH DQG FRP SHWAYH DGYDQWJ H
7R HQVXUH SURWIFWDQG VXWILQ WH
FRQILGHOWD@N LQMIUW DQG DYDLDELON RI
LQIRUP DWRQ

(03/2<((6

- RE 6 HFEXUW

$ KDWP RQIRXV Z RUN HQYLLRQP HQWZ I\ RFFXSDWRQD
KHDON. DQG VDIHW

$ GUD® FRP SCDQAZ RN HQYILRQP HQW
Y4HWHUVRFLDOFRQGIMRQV

YHWHU VDDV

& DUHHUGHYH®SP HOADQG WDLQIQI RSSRUMQIMHV

$ Q HQYILRQP HQWIMDW/XSSRUN SHWRQDO
GHYH®SP HQW

3 (RMPARQ RI SHWRQDOGD\D

&203(7,7256

$PWQ LQ DFFRUGDQFH Z W FRP SHWAYH FRQGIMRQ\
&RP SOLQI Z IW HWIFDOX®BN

3 IRYIGIQ) FROVIMMQWD KLIK TXD@MN SIRGXFW

3 IRYIGIQJ MWWMQ WP H SLIRGXFW

3 IRYIGIQ) FRWAHIIHPWYH SURGXFW

, QQRYDWRQV WDWDGG YDOH

,P S®PP HOAQ) P DQDIHP HQMA VWMP V

5 HVSRQGQJ TXLEN® \R LHTXHW DQG FRP SOIQN
%HLQI D UHIDE®! DQG VXWWILQDE®! EXVIQHW SDUH!
3 RYIGIQI SIRGXFW DQG VHUYLFHV \WWDWFRQWIEX\W \R
FRP EDWQJ FQP D\M FKDQIH

( QUXUQ) SIRWMFW  DQG P DIQWIQQ) WH
FRQIIGHQADON LQMIUW DQG DFFHWIELDW RI
LQIRUP DURQ

&RP SIDQFH Z W FRP SHWARQ UHJ XDWRQV

&RP SIDQFH Z W FRQILGHQWD@N DI HHP HQW

6833/,(56

, QFUHDVHG RUWGHWY/

2 QWP H SD\ P HQW

&RP SIDQFH Z I FRQADFWMUP V

) DLUDQG HWIFDOEHKDYIRU

( QXUQ] SIRMFWYI  DQG P DIQWIQQ) WH

FRQIIGHQADOV IQMIUW DQG DFFHWIELOW RI
LQIRWP DWR

1 RAWKDUQU FRP SDQ\ GDWD Z IW FRP SHWRW/ DX
DGKHUQ) R FRQILGHQAD@N DJ UHHP HQW

$PWQJ LQ DFFRUGDQFH Z W WH @Z

7D DWRQ

&RP SIDQFH Z W JREDOJ RDY LQ FRP EDWQJ
FQP DW FKDQIH

( QUXUQJ HFRQRP LF JWIRZ W DQG HQYLLRQP HOW
VXVBLODELDV VRI HWHU

&UHDWQJ HP S®\ P HQW

,QFLHDVIQU H SRUWV

(19,5210 (17

%HIQI P IQEIXOR! HP IWIRQV QRIVH RGRU DQG
VIP LOUDMXH

8 VIQJ ELRGHJWGDE®! HR\ FOE®!I DQG

HQYLLRQP HOW® [UHQGO P DWMUDY

5 HR\ FOQJ SDFNDJLQI Z DWM DQG GHYH®SLQJ
VROWRQV VR HGXFH HQYLLRQP HQUOSR@MRQ

( NLFHQAXVH RI QDWUDOUHVRXUFHV DQG DGRSWRQ R
HQYLLRQP HQW@ |UHQG® SURGXFWRQ SUIRFHWHV
,QFLHDVIQY WHF\ FOQU LDWAV

5 HGXFLQJ FDUERQ |RRVBUQW

3 (RMPWQ) WH HQYLLRQP HQADQG SIHYHQWMJ
SROMRQ

$662&,$7,216

( QYLLRQP HQWODZ DUHQHW
6 XVWBLQDELDN
( WIEDOFRP STDQFH

3LOHQ3DN 6 XVWDLQ



+XPIQ ( QMLRQP HQW

6 XVABACDE®

* @EDCF RDW DQG 3IGBDN: LK
6 XSSO &KDIQ -

& RQNEXWRQY D

6 \ENHKRGHU, QMDFWRQ  &RP P XQIEDWRQ 7RR

QMODOFRP P XQFDIRQGHERY & RQWOXRX\
&RSRIDM Z HEVIWM & ROWOXRX\
6 XUYH V $ QOXD@
7 IDGMRCDCHYHQW $ QOXD@
6 XVWBACDEIOW UHSRW $ QOXD@
2 QH RQ RH IQMYIHZ \ & RQMOXRX\
,QRP DIRQP HHIV : KHQ QHFHWDY
6 XVABAQDELDV UHSRW $ QOXD@
$XQAW DQG VXUYH V © KHQ QHFHWDY

¥R $5' 2) ' ,5(&7256 6+$5(+2/"' (56

YRDGR ' IHARY P HAGY 4 XDUME
0 RQKO DRI UHSRWW 0 ROKG
3 HURWP DQFH HYDODURQY 6 HP L DQQXDT@
6 XVABACDELDN UHSRW $QOXD@

389% ,& $87+25,7,(6*29(510(17

&RSRIDW Z HEVIWM &RQMOXRX\
6 XVABLCDELDW UHSRW! $ QXD
0 HAMQIV © KHQ QHFHWDU

$662&,$7,216

$ QQXDP HHIQIV $ QOXD®
2 QH RQ RQH P HHI\ © KHQ 1 HFHWDU
,QRP DIVH HP DY © KHQ 1 HFHWDU
6 XVABAGDELDN UHSRW $ QQXD@

&86720(56

2 QH RQ RCH P HAMV
,QRUP DWRCQDAP HAQIV
&RSRIDM VRADCP HAD DFFRXQN & RQWOXRXV®

&203(7,7256

&ROWOXRX\
© KHQ QHFHWDY

6 X\ADACDELDW UHSRW $ QXD

&RSRIDM Z HEVIMV &ROWOXRX\

&RSRIDM VRADCP HAD DFFRXQR & ROWOXRX\
3LOHQ3DN 6 XVWDLQ



6 XVUBACDELOW

+XP
6 \MDWI\ 0

3URILEBI

6 XVABICDE®!

* GEDCF RDY DQG 3IBBDN: W
6 XSSO &KDIQ -

( QMRQP HQV &RQNEXURQ/ DWW

5 ' $QG,QQRYDMRC

3IBB DN HP EWDFIQ) IQCRYDMRQ DQG \MPKQREJ LEDOGHYHBSP HOADV RQH R IW
WDWIIE SURIMEN JDIGHG 5 ' & HOMUMBWYY 1Q XQEHU/ DZ 1R RQ
6 XSSRWRU5 HVHDUFK ' HYHBSP HQVDQG ' HVLIQ $ PYIMAY  Z MW DSSURYDOIURP
WH 0 QMY R 6AHQFH , QXY DQG 7HRKQRBI\ $V R WH HG R \WH
5 ' &HQMJRSHDI ZMKDWHI R H SHW FRQIQXHV W HIRW \R GHYHBS
QZ SIRGXFW DQG LQQRYDIWH SURGXAIRQ WRKQRBIIHY ZIW D VXABACDELDY
SHWSHAMH

7KH 31BBDN 5 ' &HOMU IV GFDWG 1Q D P RGH® Pi DUD RQ \KH
FRP SDQ V SUP MV DQG IV VXSSRUWMG B\ D IREXVWIQUDWWKPMUA  TXDOLHG
KXP DQ UAVRXUFHV  DQG UHVRXUFH P DQDI HP HOAD@ QHG Z W \MDWMJ IE REMIPIYHV
7 KHVH LQUDIYHY QRARQD HQKDQFH \WH FRP SDQ. V IQCRYDWYH FDSDAW EXWDOR
DIP \R DGG YDOH R \WH VHRRU RXUFRXQWN  DQG D VX\ABACDE®! | XVUHUH

Q@H ZIW WY YMRQ 31BIB DN IV DFKIHVIQ) W QUIEDQAVXFFHW Z MW SURVIFW
FDUIHG RXWZ IQ WH O LM DSSIRYHG 5 ' &HQMU 7R CDM \WH FHQMUKDV
GHYHBSHG R SDIMQMG SURGXFW DQG R X\UDWV P RGHY  DQG WUHH QDIRCD®
VXSSRWG SURWPWV KDYH EHHQ VXFFHWIX® FRP SBMIG : IWIQ WH VFRSH R
QGO DQG DFDGHP IF FRMERIDIRYY  IlYH XQYHWAW IQGAY  FRIDERIMRQ
SIRWFW DQG \MUHH  IQGAAY IQOAMY  FROERIMRQ SIRWFW KDYH EHHQ
IP SBP HQMG

TKIRXIK W 5 ' DRAMMWAYV 3IGKBDN IRFXVHY RQ GHYHBSIQD VXMBICDE®!

SURGXAIRQ KK HIFHQR  DQG IQQRYDWH WRKQRBIIHY 7KLY AHQIWHQY W
FRP SHIMYHQHW 1Q WH VHRRU DQG FRQIDXHV \R FUDW @QJ \WMP  YDOH IRUIW
ADNHKRTHY

5 ' &HQMU,QUWAKP HQWBCH QDO VLY DQG 7 HVMQJ |, QI LDVAKFXLH

7KH3IBBDN5 ' &HAMUSRWHWHY D UREXWADQG FRP SUHKHQUYH IQMKP HQBO
DQDOWY IQUDMKPXYUH \R FRQGXPWSURGXPWGHYHEBSP HQW P DIMIDORSWP 1] DURQ

DQG TXDOV DWXUDGFH VWWAHY DWKH KL KHWWHAHQME BQEDWBY 1Q @H Z W

VXVABICDELDW J RD®

2 XUGERDWRUHY XM H * DV &KURP DRIWDSK\  * & ) RXUHU7WDQMRP |, QUDIHG
6SHAMRVFRS\ ) 7,5 DQG' LIHHQIDO6 FDQQQ) &DBUP HW ' 6&  LOWKP HON
\R P HUEXBXVO SHURWP FKHP IEDCDQG \WHUP DOFKDUDRMUL DMRQ R P DMIDY 2 75

2 [\JHQ 3HPHDEIW DQG : 975 : DMU9DSRU3HWP HDEIMW P HDVXUHP HQW
VI VWP V DEBZ XV \R DQDO] H WH EDWIHU SURSHWEAV R SDRNDJIQ) P DIMIDY Z W
KUK SUHAMRQ Z KIB! ( ® HQGRU \MDUMWMMY DQG WGB! WMMY SO\ D FUMFDOLRG
1Q P HAKDQIFDOAWHQI W DQG SHURUWP DGFH DWHWP HON

) RU SIRGXPWUHIDEIOW DQG IRRG VDIHW ZH VP XOW GLIHHQAXVDIH FRQAMRQY
XVIQ) DXRFOYH \MAMY ®ODNDUH \WWM WPV DQG FIP DM FKDP EHY  \KXV
VAHQMFD® YHU\ Q) WH GQ) WP SHURPDQFH R PDMIDY  $ GRMRQDO®
P RMMUH DQG FKHP IEDCFRQMQADCDOVHY DUH SHURWP HG Z W SUHAMRQ XMQ) . DD
) IVFKHU\MIMRQ DQG DAIG P HMY Z KB P IFIRVFRSHY DQG P IFIRRP HV D®Z IRU
GHIABIG H DP IQDURQ R P DIMUDCP RIBKREBJ\

7KLV DGYDQFHG DCDOMY DQG WG IQUDWIKFUMUH SURYIGHY WH 3IBKBDN 5

&HQMU Z W D VI QUEDQAMDGYDQMIH 1Q GHYHBSIQ) IQQRYDWH DQG VXABAQDE®!
P DMIDOVROMRYY 7KLV DABZV XV \R ERK PO IPJH WH SHURWP DFH R RXU
SURGXPW DQG FRQNEX\M \R \KH GHYHBSP HOAR! VX\BIQDE®! SURGXFURQ SURFHWHY
Z W G&Z HQVILRQP HQBAP SDFW

3LOHQ3DN 6 XVWDLQ



&RERDM 6 XADICDEIQW ) 6 XVBAQDEG! * GEDC RDODYG  3IBKBDN: W
3WRIG 6 WD\ RYHDH e ( QMR HOWV 6 XSSO &KDIO &ROMEXURQY ' DI

* RYHUODOFH




&RBRIDWM 6 XMBICDELOW

* YHQn:H + XP
SWRIB 6 WD\ R 0

6 XILCDE® * ®EDO ROUDQG  3IGCBDN: 0K
( QMR HOWV 6 XSSO &KDIQ &ROUEXURQY " DD

O/RDLG 6 WKFWUH $ QG & RUSRUDWM * RYHLODOFH

6\WRQ JRYHDGFH IV WH IRXQEDIRQ R D VXVAMIICDE®! IX\MUH DV
3IGIB DN 3 DANDIIQ)  Z H IQADRKWWIQ RUMBINHKRTHY \WURXIK D
WDQVSDUHQW DFFRXQIEG®I DQG HWIEDO P DCDI HP HOWDSSURDFK
DQGDIP \R FUHDW @Q) WP YDOH

2 XUYRDIG R ' IUHARY AKPXUHG 1Q DFFREDQFH Z W & RSRUDWM
* RYHUUDQRH 3UCHS®N FROWW R IlYH P HPEHY \®R ZRP HQ
DQG WUH PHQ $V WH FRPSDQ V KLKHWBIYHO WIDWI L
GHAMRQP DNQJ ERG. RXUYRDG R ' IWHARY IV UAVSROVE®! IRU
VHND) FRSRIDM JRDY RYHWHHQI UMV DQG RSSRUNMQWA DQG
IGHQM LQJ DQG P DQDIIQ) VDI IE. RUHQIBMRQY 2 XUFRP SDQ V
\MDWUJ LE J RDO DUH HYDODWMG DAHI XOUP HMQIV DQG GHAMRQY

DUH P DGH 1Q @H ZIW GQ) \MP  YDOH FUDMRQ DQG VXVBICDE®!
JURZ W JRDOY

3LOHQ3DN 3DFNDJLQJ 6HQLRU 0DQTC

EECTR I

YROWGR
" IHRARY

' IUHRARY
0 DQDIHU
5 HVSROVE®!

3LOHQ3DN 6 XVWDLQ



&RBRIDWM
3URILEBI

6 XVUBACDELOW

+XP
6 WD\ =

6 XVABICDE®!
6 XSSO &KDIQ

* BEDC RDOY DQG SIGKBDON:

( QURE HW & RONEXURQY ' D

( WILEV &RP P DM

$WBIBIBDN DQ ( WWIEV &RP P WkH KDV EHHQ HWIEQAKHG R SURMPW GHYHBS
DQG ZKHQ GHFHWDY  XSGDWM WH &RGH R &RQGXFW 7KH ( WIEV &RP P WkH
WHYLZV DQG HYDSDMV ZDWIQIV FRP SDIQN DQG GHOXQADURYY UHIDUEQ)
VIDURQY \WDWFDQQRVWEH UMVROHG Z WIQ \WH FRP SDQ. V SURFHWHV DQG QDWLDO
P DQDUHP HONGZ  RUWDWIRDWM HKEDCSUGRS®N 7KH & RP P IWH P RQURLY \KH
FRP SIDQFH R VXEP WG M/XHV Z W \WH SUGQRIS®N GHIGHG LQ \WH 3 I(BIQ8 DN & RCH
R &RQGXPWDQG GHYHBSV UHFRP P HQEDIRQY IRU DRAIRQ R EH \BNHQ ZKHQ
QHFHWDY  7KH ( WIEV &RP P IWH RSHIDMV XQGHU WH &RP SDQ V %RDG R
" IHPRY

( WIFV &RP P MWHO HP EHY/

7KH (\MEV &RPPMWH FROMV R IlYH SHP DQHQAP HPEHY WH * HQHDO
0 DQDUHU WH 9%8MGQHW ' IHARU WH 6 XSSO &KDIQ ' IWHARU DQG \WH + XP DQ
SHVRXUFHV 6 XVBICDELOW ' LWHARU DODSSRIQMG B\ WH * HQHUDOO DQDUHU |
UHBIYDOW\WH VHQRUP DQDIHUR WH GHSDUWW HOAIULRP Z KIEK WH ViXJ JHVIRQ RU
FRP SDIQMVRWICDMG RUH SHW 1Q \WH UHBIYDQMIHG P D EH IQVIWG \R \KH
URDLE P HHI V DQG FRQNEX\M DV J XHWWP HP EHLY/

7TKH( WIFV &RP P MWWH V' XWHV DQG 5 HVSRQVIELOAHV

LOYHM DMV FRP SDIQN DQG UHSRW UWHIDLEQ) YIRDMRQY R HKIEDOWX®N \KDW
FDQQRWEH UHVROHG WURXJ K H MY SURFHWHV Z WIQ WH FRP SDQ

o VWHSRW RQ\KH UHVXOV R \WH LOYHM DURQ

e WEHYHBSV RSIQRQV DQG UHFRP P HQGDWRQY UHI DUEQ) \WH P SBP HOBMRQ R
HWIEDOX®N

o VWHYDODMV DSSTFDMRQV VXEP WG | RUFRQUXGTBAMRQ

« WP DNHV UHFRP P HQGDIRQY \R \WH UHBIYDQADXWRUAA UHIDWEQ) VDQRIRQY

Z KHQ QHFHWDY

( WIEV &RP P MMH: RINQJ 3UQFLS®NV

7KH (\MEV &RPP WH FDUIHV RXWIW GXAMV IQGHSHOGHQ® P SDMD®  DQG
ZMRXWDQ  SUHWXUH \WQAMQY \R DO SDWHY HTXD® GXUQ) \WH HYDODWRQ
SIRFHW DQG ZKHQ QHFHWDN PD. VHHN \WILG SDW H SHWRSIQRQV ZKI®!
DAKHUQ) W WH SUCASGI R FRQIGHQIDON 7KH &RPPIMWWH P DIQBIQV \WH
FRQIGHQIDON R \WH IGHOMEV R \WRVH VXEP W FRP SOIQNV DQG WHSRW DQG
FRQGXPW DQIQYHMM DIRQV Z W GXH UHVSHPWRUKXP DQ A QW

(YHY FRP SDIQNVDQG WHSRWIV UBFREHG IRP EHIIQQQ) W HQG FROPMG
GRAXP HQW DUH UMBACHG DV HYIGHQRH  DQG D@Z RUN I DUFKLYHG DWKH HQG R \KH
SRFHW ' HFIMRQY PDGH B\ WH (\MEV &RPPMWH DU [P SBP HOMG
IP P HADWO DQG \WH UHVX®V DUH FRP P XQFDWMG \R \KH UHBIYDQASDWA

( WIFV 7WDIQIQI 3 LDPWEHY

3IBBDN BIXOW FROGXFW (WEV 7WDIQQ1 R WHQJWHQ W HP SB HHV
FRP P W HOQMR HKIEDOYDOHY DQG HQRUFH W FRSRIDM FX@IH ( YHY QHZ
HP SR HH IV SURVIGHG ZIW ( \WIFDO3 UQASEN 7WIQQ) GXUQ) \WHU IQGXRIRQ
SURFHW HQFRXUJ Q) DOHP S@ HHV \R IXQ@KHUGXAV Z WIQ \WH IUDP HZ RIN RI
HWIEDOARQEDUGY

Q D \REOR KRXW R WDIQQ) ZDV FRQGXANG FRYHUQ) HWIEV
FRPEDIY FKIG @ERU GQYHWW HTXDOW DQG IQFOMRQ 7KH SHUFHQMUH R

HP SR HHV Z KR KDYH UHFHYHG \WDIQQ] RQ EXVICHW HKIEV IV FDEXOWG DV
7TKHWH WDIQQ SWRIWPV DPHG W WDIMWH HPSARAHH DZDBHCHW R VRADO

UHVSRQUIEIQW KXP DQUIKW DQG DQ IGFGMVYH EXVICHW FXGMUH

3LOHQ3DN 6 XVWDLQ



&RERDM 6 XBICDELDW . 6 XBICDEG® * GEDO ROWDQG  3IGQBDN: LN
3WRIGH 6 WD\ RYHEDH e ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY ' DI

) LJKWQJ Y%UEHY $ QG & RUXSWRC

$W3 LGB DN 3DANDIIQ) ZH HP EWDFH WH ILJKWDJ DIQMEUEHY DQG
FRUXSWRQ DV D IXQEDP HQEOSUGFISG! R RXUFRP SDQ. FXGMUH 2 XU
HP S& HHV GR QRAHQI DI H 1Q VIWDWRQY \KDWFRXG BDG \R FRQTW R
QMW VXFK DV GHEWRU FUHAW [Q WHU UHOMRQKISV ZIK RXU
PXORP HY DQG VXSSTHY DQG WH GR CRWP DIQEIQ DQ. [IQDGAIDO
UHOMRQUKLSV Z W RXU FRDI XHV \KDWFRX@ GDP DIH \WH FRP SDQ. V
UHSXVIMRQ DQG BHDMRQWKISY $ ] HIR VRBIDQFH SRIR LV P SBP HQMG
DIDIQMDQ IWHIXOUWAY FRUXSWRQ RUEUEHY DWHP SW GHWIRMG 1Q
FRP SDQ UHFRWGY ,Q WV FROM WZH GR CRADFFHSWI LW \KDWFRXG
FROAMAM D EUEH RUFRP P MMRQ IURP DQ. SHYRQ RUIQAMMRQ Z KB
SHURWP 1Q) RXUGIAV DQG Z H GR CRWKDLI H WH RKHUSDUW IRUMDYHO

HYHQARURWHUH SHOMHV

$©@ SURP RIRQDO DAYMY DIP HG DWFPX\WRP HY DH SOQUHG DQG

I[P SGP HAMG 1Q DFFREDCGHH ZIW DSSGDE® @2V WHIXOMRQY DQG
VHRRDOUHI XOMRQY 2 XUHP SB HHV DUH DOR H SHRMG W FRP SO Z W

DOKHVH XV
© W WLV DSSURDFK 3 LBIQ8 DN DIP V QRARQD \R DPWIQ FRP STDQFH Z W

WH GUIMDMRQ EXWDOR R \WHQI WHQ BNHKRTHU WKW SURMPMKH
FRP SDQ V UHSX\BMIRQ DQG VXSSRWAVXVARICDE®! EXVIGHW SUDRIFEHV

3LOHQ3DN 6 XVWDLQ
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+XP DQ




&RBRIDWM
3URILEBI

6 XVABICDELONV
6 WDWMI\

e e

6 XVABICDE®!
6 XSSO &KDIQ

* @EDO' RO DQG

3IBIBDN: W
& RONEXUIRQ/ -

(P S® HH5 LJKW

31BIB DN [P SEP HOV W VRADOVXVBICDEION DSSURDFK WURXIK IQFGMYH DQG
DGYDCQHRHG SUWDRIFHY IRUIW HP S&\ HHV FXMRP HY DQG WH FRP P XQW 1Q Z KIFK IW
RSHIDWWV

7KH FRP SDQ SOFHV WH YDOH R SHRSGI DMKH FHOMU R DOIW EXVIGHW
SURFHWHV DQG FRQGXFW W UHDMRQUKISV JXIGHG B\ \WH SUGQFISBNV R KRHW
WDQUSDUHCR  DQG IDILQHW 7KLY DSSURDFK LV VHEXUHG B\ \WH 3 LBIQB DN 96MQHW
3UCASBV +XPDQ 5HRXUFHV DQG %MQHW (WIEV 3RIF DQG 6RADO
&RP SIDQFH 3R

31BBDN IV EDVHG RQ WH SUQASBI R HTXDORSSRWQW 1Q DOIW KXP DQ
UHVRXUFHV SUDRIFHY 1URP UHFUXMY HQMR FDUHHUGHYHBSP HQW2 QD FDQAGDMY
FRP SHMQAHY DQG WH UHTXIWHP HOW R WH SRMRQ DB FROMGHUG 1Q
UHFOXOR HOV QR GVAUP IQDWRQ IV P DGH RQ \WH EDWY R (DFH  JHQGHU DIH
UHDJIRQ QVDEIOW P DUMBOARNYY HWQEIW RUDQ RKHUJURXQGY 7KH FRP SDQ
[P SBP HQN D] HRR \RBWDQFH SRIF DI DIQMD@KXP DQ WKW YIRDURQY [QFOAQ]
IRFHG OFERU FKIG OFERU KDIDAWPHQN PREEIQ] P MUDWR HOV DQG
QVFUP IODURQ

$OHP SR HHV D IQRWP HG DERX\WWH &RGH R &RQGXFW &RGH R ( \WMIFV
QWASEDY  SUIRFHGXUV  RFFXSDIRQDO KHDGK DQG VDIHW SWDPWFHV  DQG
FRQIGHQIDON REQIDIRQY DV SDWR \WHUIQUDORIHQBMRQ SIRIWDP  $Q HWIEDO
UHSRMQ) FKDQQHO KDV EHHQ HWIEQKHG IRU UHSRWMZY  XQHWIFDO EHKDYIRU
$QRQ P W LV P DIQBICHG IRUD@UHSRWW  DQG UMBIDIRQ DI DIQAKRVH Z KR UHSRW
IV VAUEV® SURKIELMG

3 BB DN HP EWDFHV \WH SURMAIRQ R KXP DQ GJQW DV D IXQGEDP HQEOSUCHS®!
DQG P HIEXBXVO P SBP HON 2 FRXSDIRQDO + HDGK DQG 6 DIHW \WBQEDGY \R
SURWPVIKH KHDEK VDIHW DQG WKW R W HP SB HHV ,WX® FRP S@HV Z W ®UJDO

UHI XOMRQY UHJ DLEQ) LQIRUP DUMRQ VHRXUMY DQG WH SURMAIRQ RN SHYRCDOED\WD

7R VXSSRWWH FRQIQXRXYV GHYHBSP HQVR IW HP SB HHV  SIRHWIRQDODQG
SHWRQDOGHYHBSP HOAMDIQQ) IV RIHHG XQGHUWH 3IGIQB DN $FDGHP\ ,Q WY
FRQM WFRP SHMGR  GHYHBSP HOASURIWDP V' BDGHYAKIS WDIQQ)  DQG DRMYMAY
\WDWHQRUFH FRISRIDM FX@UH DUH FRQGXPMG EH RQG BU DOWHTXIHP HQN' 7KH
SHURWP DQFH HYDODVRQ Vi MMP IV EDVHG RQ P HDVXWDE®! DQG REMIPRYH FUAMUD

WH UVXV DFKIHYHG FROMEXWM R ERW  IQAYIGXDO DQG  RUDQ] DWRCDO
GHYHBSP HQW 6 XFFHVWIXOHP SB\ HHV DU UHFRI Q) HG \WURXIK UHZ DUG VA AP V

VWHQ)\WHQQ) FRISRUDW B DIV

+RGHV IDILGHW P XWDOWKWW DQG UHVSHPADUH 1XQEDP HQIIOIQ FXVRP HUDQG
VXSSOHU UHDMRQKISV 4 XDOW  UHIDELOV  VXWBICDEIOW DQG FRP P W HOWVWR
KXP DQ WKW DUH FRMGHHG ZKHQ VHBRWY VXSSTIHY VXSSTIHY DUH DOR
UHTXILHG R DYRG FKIG @ERU FRP SO Z W OZ V' DQG DAKHH \R HKFDOARQEDUEY
,QHYDILQ) Z W GFDOFRP P XQUAV  SURWPW \KDWZ I@HQKDQRH VRADOZ HOEHQ)

DQG UDVH HQYILRQP HQBCDZ DUHQHW DUH VXSSRUNMG

o W WLV KROMF DSSURDFK 3 1BIQB DN KDV P DGH VRAIDOVXMBACDEIDN DQ LOMI UDO
SDWR W FRERIDM FXAMUH DQG KDV DCGRSWG WH SUCHS®I R FBHDMQ) D IDIU
IQFGMYH DQG VDIH Z RN HQYIURQP HOVEDVHG RQ HKIFDOYDGHV DV IW SUP DU
REMIRYH

3LOHQ3DN 6 XVWDLQ



&REBRIDM 6 XMBICDEIDN " 6 XMBICDE®I * GEDC RDY DQG 3IBGBDN: MW
3RIG! 6D\ RGRE (QATQ RN 6 XSSO &KDIQ & RONEXIRDY o

(P S® HH5 LKW

3IBB DN P SBP HQN HIHAMYH SRIAHV R SUHYHOAMWH UMWV R P RQH  OXQGHUQ

FRUXSWRQ DQG IDXG 7 WDQVSDUHQR.  KRQHWW  DQG DFFRXQIBELDNY DU IXQEDP HQBOR DO
EXMGHW SIRFHWHV 1Q @H Z M QDMRQDO®U IMDMRQ DQG \WH SUCHASEN R \WH 8 QIMG
1 DIRQV* GEDCR.RP SDFWS 1* &

1 HFHWDY  FRQAROP HAKDQWP V DUH [P SBP HQWMG R SUHYHQMKH XVH R SURGXFW DQG
VHYIEHV |RU LG DODAIYMA DQG SURFHWHY DUH B XOWD P RQARMHG ) DXG IRUHY
P IMHSUHVHQIMRQ RUVIP [DUHWLFDOYIROMRQY DUH ANEV® \RBIDWG

$OHP SB HHV DUH H SHAMG \R DEKHUH R \MHVH SRIFHV DQG UHSRMQ) DQ. VXVSIEIRXV
FUFXP IBIQFHV \R \WWHU P DQDIHY RU UHBIYDQWGHSDUW HQN IV HQFRXUIHG  3IBIQ8 DN
P DIQBIQV KUK HMEDOWIQEDWGY DRI 1Q DFFREDGFH ZIW 81* & 3UCAS®l  DQG
FRQIDXHV R EH D WKVMG EXVIGHW SDUGHUWR W \ANHKRGHLY

$ QW&RP SHWAYH 3 LDRWFHV

$WB LBIB DN WH SUGQAISBV R IDIUFRP SHIMRQ DQG IXOFRP SIDQRH Z M UHBIYDQW
B DOUHI XOMRQY DUH IXQEDP HQIO ,Q DOEXVICHW SURFHWHY DQ LQMIMYH \KDW
UHAIMEW FRP SHIMRQ RUFRX@ BDG R XQDIUFRP SHIMRQ IV VWE\® \ROLDWG $ @

DIUHHP HOW Z WK FRP SHMRY DUH FRQGXPNG Z WKIQ \WWH G DOILDP HZ RIN DQG 1Q
DFFREDQFH Z W HMIEDOSUGAISBN  DQG SUDRIFHY WDWFRX@ GMXSVWKH P DUNHW
EDDQFH DUH P FUEXBXMO DYRIGHG

3LOHQ3DN 6 XVWDLQ



&RBRIDWM
3URILEBI

6 XVABICDELONV
6 WDWMI\

6 XVABICDE®!
6 XSSO &KDIQ

* GEDC RDY DQG 3IBGBDN: MW
& RONEXUWRQV ' DY

+XP DQ 5 HVRXUFHV DQG %6XMIOHW ( WILEV 3 RTF\

31BIB DNV D FRP SDQ \WDWIHVSHRW \WH OZ  UHIXOMRQY DQG\WH WKW R W HP SB HHV
SURIMYHV \WWH KHDGX DQG VDIHW R IW HP S\ HHV  DQG IQAIDY TXDDW SURGKPWWDIHW

RAFXSDURQDOVDIHW  DQG - HQYILRGP HQWIO DZ DIHQHW 1Q DO W HP SR HHV  HDUQQ
WKVZZ R UHSXVIAIRQ

,Q [P SBP HQIY W KXP DQ UNVRXUFHV SIRFHWHY IURP U
FRP SHQUDIRQ 3 IBIQ8 DN FUDMV DQ HOVILRGP HOAR HTXDQ
Z WKIQ \WH IUDP HZ RIN R BU DAHI XOMRQY DQG GRHV QRAG
EDVHG RQUFH UHDIIRQ OQIXDIH JHQGHU RUDIH

VINHKRTHY \R FRP SO Z W &FDOOZV DG IQMA)
WKW SUDRIFHY |, WDFNQRZ BIGJ HV W UHVSRQUIELDWY
\WH IUDP HZ RN VHVE\ B IMDMRQ DQG WIQEDUEY IRUS \
IRUWH HIP IQDWRQ R DAIRWP V Rl IRUFHG DQG FRP SXORU (DERU\M—|SLI!-M—QA!RQRI FKIG DX
\ RXQ) ®ERURXWGH Rl ®UD@® WHTXILHG WHTXIUHP HQN DQG \WH HIP LQDVMRQ R GVFUP ICDURC

IOHP S& P HQWV
YXVIQHW ( WLV

$W3IGIBDN ZH DPWZ W IQMIUWY DQG KRGHWW [Q J
PXRP HY VXSSTHY VKDUHKRGHY DQG DOAINKRY

$W3IBBDN ZH SURMYH WH SIRMAIRY R K .u
PXARP HY DQG VXSSTHY DQG ZH GR GRASHIP WK o~
SDIHV

31BGIEB DNV UHOMRQWKISY Z W RINFDOIQAMMRYY DS
IQARP DWRQ DQG GRAXP HQV WHTXHWMG B\ RILFIDO IQAMYMIRCY
FRP SBMO DQG W HO 0 IMBDAQ) RU GHFHSWWH EHKDYIRU 1Q \M
LOAMMRQY IV VWIR® SURKIENMG

3 LGB DN HP SE\ HHV DRWQ DFFREDGQRH Z W \WH SUGAISGNV R BU DOV Jon_Do
KRGHVIN 1Q DOXHUDRIRQY DQGWDQDRIRYY 7KH GR QRAGMVAUP [ICDW EDVHEIROIDQ

HDIRQ SKIGVRSKIFDOEHIH  SRMFDODIMMRQ WDFH JHQGHU RUMP IO se %
SHURWP DQFH RN WHUGKWAV DQG 1Q DFFFWIQ) VHYIEHY 7KH GR QRWQIDUH D El

D\RO\

ZIW HP SR HHV

RU SIDAFHYV \WDWYIRDW RU UHMIIEVWKXP DQ WKW DQG TBHHGRP V- RU WDWKIQGHU HTXD
RSSRUMQMA

HVSRQUELDWV 1Q FDVHV R FRQTWR! LOMHVNY-HFDX\H
H R VWDWRQY Z KHUH D FRQ@AR! IQMIVAP D\ DUVH \KH
DQ  SRMQIDORU DRMDOFRQITPWR IQMIMA 7KH \BNH W

R (B3 DN HP SB\ HHV  DQG IQFOGH DQ. WP RU EHQHIL
DFFHSWG QUHA® RUIQAWHA® \WDWP D\ RUPD. QR
GHAMRQV RUSHURWP DQFH R WHUGKIA WY T
HP SE HHV GR QRADFFHSWILW GR QRADLYH JUW \A
EHCH W UHDWG \R WHUGXWAY

318 DN HP S® HHV DYRG Z DWM 1Q WH XVH R 3 1BIQ8 DN JRRGV DQG UVRXUFHY 7KH DF

HIHAYHD HIIFHQ® DQG HFRQRP IFD® ZKHQ XMIQ) ZRINQJ KRXWY 3IGIQ8 DN JRRGY
UHVRXUFHV Z RUNRUFH DQG | DROMAY

3IBCBDON RIFHY PD (g

BMP HQNV FRP P W HQV  SURP IVHV  RU DRIRQV WD
Hmwmmmv \ RUP Q) WHUGKIA DQG\KH P D\ QRWP DNH P IMBDAQ) R
MR O B RUMY H SHYRCDAQMUMHN RYHUFRP SDQ. LQMUN
‘» H 1Q SUHHUHQIDO SUHNGEFIDORUXQHTXDOWHDW HQAR
> DYIRUWDVWEHQH W RUKDUP VDQ. SHYRQ RUJUIRXS

AQ) KDUDWP HQAMDQG YIRBIGFH DUH XQDFFHSWDEE
DYIRY IQFOGH XQZ DQMG SK\ VIEDOFRQIBPWBUHY
PHON  IQYMAMRQY  RU BHITXHW GMIUEXUIRQ DQG GVSD\ R
FOAQ IQDSSIRSUDM SIPMUHY DQG FDWRRQY DRIRQY [QMOGHG \A
DWO SUIRYRNQI VRP HRQH IQR P DNQJ D P MIBNH HP EDUDWP HQAR
3G SK\ VIEDCRUVRFIDOVROMRQ
DOUH HQFRXUDJ HG \R EHOHYH [1Q DQG DGKHUH \R WHVH XBNV & RP STDQRH Z W
KV IV P RQARMG ,| DQ YIRDMRQV DUH GHWRNG \WH ' VASTDY %ROG Z LOEH

RO\

3LOHQ3DN 6 XVWDLQ



&REBRIDM 6 XMBICDEIDN " 6 XMBICDE®I * GEDC RDY DQG 3IBGBDN: MW
3RIG! 6D\ RGRE (QATQ RN 6 XSSO &KDIQ & RONEXIRDY o

(PSR HH5 LKW 6 RFIDO&RP STDOQFH 3 RAF

2 XU VRADOFRP SIDQFH SRIF  IQFOGHY \WH \ABIQEDWBY ZH KDYH HABEQKHG Z W D IRFXV RQ VWINHKRTHU VDIWIDAIRQ 2 XU FRP SDQHV 3 1BI8 DY
3DANDJIQ) DQG -QND KDYH D@D\ V EHHQ FRP P IMHG \R FRQGXAIQ) \WHU RSHIDIRQY UVSRQVE® DQG HWIED® : H UHVSHPADQG VXSSRIWQMEDURGE
KXP DQ W KW SUGQAIS®N DIP HG DWSURP R DQG SURMAIY KXP DQUIKW LQFOGQ) \WH 8 QWG 1 DURQV 8 QYHWDO HFOUDIRQR! + XP DQ'5 LI KW DQG Wt
,QMODWRCDO DERU2 WIDQ] DIRQV' HFOUMRQ R ) XQEDP HQEO/AMOHW 3 UQFIS®N DQG5 LIKW ,Q\KY FRQM WZH DV 3IBIQ8 DN UGHG\WWHS 1* & 81
* (BEDCRRP SDAWQ 1 RYHP EHU P DNQJ D FRP P MY HQW

$V 31BBDN 3DANDILQ) ZH DUH FRP P IMHG R [P SIRYIQJ \WH TXDDW R RXU SIRGXFW DQG VHYIEHV IX@® IXQ@Y) RXU GUDOREQIDIRYY \INQ
UHVSRQUELDW 1Q DADVSHAW R VXVBICDELMV DQG EHQJ UHVSHRNKCDQG WDQVSDUHQAZ I DORXUMBNHKRTGHY

) DWU: DIH
2XUFRPSDQ @GRV QRWSDL GW WDQ WH ZDIH WIBXOWG B\ @Z 2 XU FRP SHQUDUIK(

P DQDI HP HQAHQUXUHV IQMEDOEDDGQRH WURXIK \WH SUGQAISBV R HTXDOSD\ IRUHTXDOZ RN
DQG  SHURWP DQFH EDVHG FRP SHQVDURQ

2 FFXSDWRQDO+ HD@Y DQG 6 DIHW

2 SHDWY XQGHUWH P RWR 2 XU P RAWYDODE®! UHVRXUFH IV RXU SHRSBI  RXU FRP SDQ. I
FRP P WG W \DNQJ \WH QHFHWDU P HDVXUWV \R FUDM D KHDGM DQG VDIH ZRINQ
HOQVILRQP HOARUDOKRVH RQ VM Z KHHUIRUZ RN IQMQUKISV RUYIMW 2 XUFRP SDQ. KRD
62 FHUMEDIRQ

) LHHGRP Rl $ WRFLDWRQ DQG WH 5 LT KWIR & RGFWYH %DLI DIQLQJ

© H UAVSHPARXUHP SB HHV W KWR IUHHGRP R DWRAIDIRQ DQG FRBIFIYH EDUDIQQ) Z WRX
IHDUR UHSUVDOIQUP LCDMRQ RUKDUDWP HQW

3HYHQARQRI ' HEW&.R@FWRQ E\ / DERU

( P SB\ P HOADWRXUFRP SDQ. IV YROIQEW  7KHUH ZL@EH QR IRIFHG FRP SXORY  XQGHUWWUHD
R SXQWKP HOVXQEHUFRQADPXDCRED DIRQ RUGHEWRGBIFIRQ

3LOHQ3DN 6 XVWDLQ



&RBRIDWM
3URILEBI
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e e

6 XVABICDE®!
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* @EDO' RO DQG

3IBIBDN: W
& RONEXUIRQ/ -

Div

(PSA\ HH5 LKW 6 RFIDO&RP SCDOQFH 3 RAF

3 IHYHQUWRQ Rl %UEHY DQG & RUXSWRQ

( WIFDO 9XMCHW & RQGXFW 2 XU FRP SDQ. RSSRVHV DOIRPYV R EUEHY DY
FRUXSWRQ : H GR QRADQG ZIOCRAVHQIDIH IQ DQ IRP R FRUXSURQ IDXG R
HP EH ] ®P HQVRUDQ IRP R EUEHY IQFOAQ) EXWCQRAMEP MG \R SURP MQJ
JIMQ) UFHYIQ) RURIHUQ) DQ. ILQDQFADARURKHUIGFHQIYH

3UHYHOARQRI ' LVFUP LODWRQ DQG + DUIDWP HQW
$OHP SB\ HHV DWRXUFRP SDQ. KDYH HTXDOWKW DQG IUHHGRP V' UHIDWEBMW R
DIH RSIQRQ WFH OQIXDIH EHH DQG SUDAWFH VNQ FRRU VH XDORUIHQIMRQ R
QVDEIW $Q IRP R QVFUP ICDIRQ RU KDIDWP HOAE\  IQAYIGXDY Z WIQ \iKE
FRP SDQ DQGRUE\ QRQ HP S HHV Z [OCRVWEH \ROLUDWG

© RINQJ +RXW/

- RUNQJ KRXWY DQG RYHWP H DWRXUFRP SDQ. DUH [P SBP HQWMG LQ DFFREDQFH Z LWk
WH @Z DQG RXUHP SB\ HHV DUH QRWGHSUYHG R \KHU ®UDOW KW R UHWVADQX
YDFDIRQ &D\ V

3 IHYHQUWRQ R &KL@ DQG <RXW / DERU

2 XUFRP SDQ  RSSRVHV FKIG @ERUWR SUHYHQAFKIES DEXVH  VXSSRWMKHLU KHDEK\
GHYHBSP HQVDQG VXSSRWKHUUW KWIR HGXFDIRQ : H FRP SO Z WK \WH SUGQRIS®A
DQG SURFHGXUHV IRUHP SB IQ) FKIGS DQG\ RX\WW @ERU

&RP P XQIFDWQJ 5 HTXHVW &RP SOIQN DQG 6 XJ J HVMRQVL

1R HP SBAHH DWRXU FRP SDQ ZI®EH SHQDO HG IRU VXEP W) WHTXHW R
FRP SDIQN $@UHSRW  Z KHWHU VXEP WG DQRQ P RX\M® RUDCRQ P RXVD DU
\INHQ IQR FROMGHIMRQ HYDBDWMG  DQG IHHGEDAN 1V SURYIGHG \R HQUXUH D KDSS\
Z RIN HOYLRGP HQWRUHP SB\ HHV

3 IHYHQWQJ 8 QVHFXWHG: RWN

2XUFRPSDQ GRHV QRWHP SB  XQQUXUHG SHYRQQHOXQGEHU DQ FILFXP ABIGRHV
( P S HHV D KIWHG EDVHG RQ FROADFW GREXP HOMG 1Q DFFREDGRH Z W FXUHG
OZ V DQG UHI XOMRQY DQG LQVXIDQRH FRYHIDI H IV SURYIGHG EHRUH WH EHIIQZ RIN

(P S®\ P HQARI ) RUHJ Q 1 DWRQDY

7KH GUDOWKW R 1RUHIQ QDIRCDY W Z RN DUH SIRMAMG DARXUFRP SDQ. DQG DX
SHWRQQHCP DAY 1URP UHFUKWR HOAR \MUP ICDMIRQ DU FRQGXPMG 1Q DFFRUEDGRH Z Wb
DSSTFDEG! Gl IMDMRQ DQG UHI XOMRQY

( QYLLRQP HQWOB LRWFWRQ

2 XU FRPSDQ DGRSW DQ DSSURDFK \KDWSURIMYHV WH VXWBICDEIOW R QDM
UHVRXURHV  WH HOYLRQP HQWV DQG \WH QHHGV R IXWUH JHGHDIRYY :© H IRFXV R
FRP EDIY) WH FIP DM FUMY JHIR ZDWM DQG HIP IQDWQY) Z DM \R DFKIHYH EHWH

RXWRP HV IRUMRCD. DQGWH IXWUH 2 XUFRP SDQ KRGV ,62 FHOMEDWRQ

6 XSSTHUO DQDJ HP HQW
2 XUFRP SDQ SURIMYHV VXBICDEIOW DV WH FRIH R IW EXVIGHW SUDRIFHY DX
SURIMY HV W VXSSTHY VXEFRQIDARY DQG SDUEHY \R RSHUIDW 1Q WY P DQGHU

6 VINHKRGHU&RP P XQEEDWRQ DQG 7 DQVSDUHOR

2XU FRPSDQ IV FRPP WG \R HWIEQKQ) JRREZIOD WHDMRQAKISY ZOMK I
VONKRGHY . H WHDWDO WINHKRTHY 1D DQG HNXO® DGKHUQ) R HWIED
EXVIGHW SRRV

0 DQDI HP HQWG\ WP V

2 XUFRP SDQ KRGV ,62 62 62 DQG ,62 6\ VWP
&HWIEDMV 2 XU FRPSDQ V DRYMAV DWH FROGPMG [Q DFFREDQFH ZIW DX
UHTXWWHP HOW R WHVH VA VAMP V' $ @HP SB HHV DUH REQI DIMG\R FRP SO Z W KLY SRTR

DQG\R NQRZ [QI® P SBP HQMWKH UHTXIWHP HQW R \WH 6 RAIDCS HVSRQUELDW 3 RTA

3LOHQ3DN 6 XVWDLQ



&REBRIDM 6 XMBICDEIDN " 6 XMBICDE®! * GEDC RDY DQG 3IBGBDN: MW
3RIG! 6 DN\ RYHUDCHH (QLOPHED 6 XSSO &KDIQ &ROMEXIROY " Do

(P S® HH5 LKW * HQGHU( TXDDN 3 RIF\

SVBIGKBDN ZH IP SBP HOAD SRIR R HTXDQW [URP  UHRXIMY HOAR WAWBHP HOVSURYIAQ) DQ HTXDAZ RINQJ HQYLURCP HONRUZ RP HQ
DQGPHQ : H RIHUHTXDORSSRWYQWAV R DORXUHP S& HHV @ H HQVXUH DEVRGWM HTXDAW 1Q WHRXIW HOADQG SOFHP HQAZ WIQ \KH
VFRSH R RXUUHRXIW HONDQG SOFHP HOABURFHGXUHY @ H GR QRWAVAUP ICDW EH HHQ P HQ DQG Z RP HQ 1Q MRE SRWIV

© HVXSSRWD IDIUZ RINQI HQYURQP HOWVRURXUHP S HHV GXUQ) UHFXIWY HOWVGXUQ \WHUZ RUN DQG Z KIB! SOQQQ) \WHUFDUHHWY

3LOHQ3DN 6 XVWDLQ



&RERDM 6 XBICDELDW . 6 XBICDEG® * GEDO ROWDQG  3IGQBDN: LN
3WRIGH 6 WD\ RYHEDH ( QMR HOWV 6 XSSO &KDIO &RONEXIRYY ' DI

' D> 0 DQDJ HP HOADQG , QI RUP DWRQ 6 HEXUM

,QRWP DIRQ KDV EHFRP H RCH Rl \WH P RAAYDOIDE®! UVRXUFHV \RGD.  DQG
WH SIRMAIRQ DQG VHRXUH P DQDIHP HQVR GDW KDV EHFRPH DQ
HWHQIDO HBP HQW IRU EXMQHWHY  $W3IBKBDN ZH FROMGHU \WH
SIRMAIRQ R RXUHP SB\ HHV DQG EXVIGHW SDUGHY GDW RH R RXU
IXQEDP HQEO UWVSROMEIOMN 7R WY HQG ZH HOXWH IQRP DIRQ
VHRXUW B\ HADEQAKIQ) D VWRQ) \MPKQREJ LEDOIQ UIDWIKPMUH DQG IRVAU
D WDQUSDUIHONDQG WHIDE®! EXMGQHW FX@MUH : WM RXU ,62
JQRWP DIRQ 6 HEXUMW 0 DQDIHP HQM\ VP FHIWMEDURQ Z H P DIQEIQ RXU
FRP P W HOV\R [QRP DIRQ VHRXUW B\ DEKHUQ) \R IQMIDUWRQDO
\ADIQEDUGY

1 R IQRUP DVRQ VHEXUM ICAIGHQW RFFXUWIHG DVB IGIQ8 DN 1Q 7KDQNWV
R \WH FROMRY DQG SUHYHQIH P HDVXUHV [P SBP HOMG ZIWIQ \KH
JQRWP DIRQ 6 HEXUW 0 DQDIHP HQAB\ WMP  RXUFRP SDQ. FRQIDXHG W
RSHUDIRQV Z W | HUR ICAIGHQWIHFRUBY \KURXI KRXVWKH \ HDU

7KH \REOWDIQQ) P H SURVIGHG 1Q \WH [IHT R IQIRWP DIRQ VHRXUW 1Q

Z DV GHAMP ICHG W EH KRXY 7KH WDIQQI P DQ KRXUYDGH
Rl WHVHWDIQQIV Z DV FDBXOMWG DV

3LOHQ3DN 6 XVWDLQ
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6 XSSO &KDIQ

* @EDO' RO DQG
& RQUEXURQY

3IBIBDN: W
' DI

(P S® HH5LKW ,QRWP DARQ 6 HFXUW 3 RAF\

$V 3 (I8 DN3 DFNDULQ) VR HQUXUH \WH FRQIIXRXV GHYHBSP HOAR RXU, QIRUP DIRQ 6 HEXUMV 0 DQDI HP HOWS\ VP HVIBEQ/KHG Z MQ RXURW DQ} DURQ ZH

$ @D WH CHFHWDY IHVRXUFHYV \R HMIBEDQK DQG FRQUXRXVO 1P SURYH \KE
,606

0 DQDUH WH UMNV DQG RSSRUMQUIAY DWRADMG Z WK LOMEDCSUIRFHWHY
3 IRMANDGDWHW B\ P DQDIIQ) WHUFRQIGHQIDDY QM) UMW DQG DFFHVWELDW

) XQOWH UWHTXIUHP HQN B\ DAFDWQ) \WH GHFHWDY  BAVRXUFHV \R IRBZ BUD
UHI XOMRQY DQG HQVXUH FRP SIDQRH

3WRVIGH DZDWHQHW WDIQQ) DQG HQVXUH \WDWWDIQQ)  HIHAYHQHW I\
P HDVXUHG \WHRUAFD@® DQG SUDRIFDMD

0 RQURUVHEXUW LQAGHQW DQG [P SRVH VDGRIRQY Z KHQ GHFHWDY
" HYHBS [P SBP HQAVDQG WMBDQV \R HQUXUH EXVIGHW FRQIOXIW

& RQGXFWSHURGE DAVHWP HQN R ,QRUP DURQ 6 HEXUW \R IGHQI  H] MY
UMV UHYLHZ DRIRQ SOQV EDVHG RQ\WHVH DAWVHWP HQV DQG P RQURUWHP

GHOM DQG DWHW WA WHDWG \R WH FRQIGHOIDDNV QMW DY

DFFHVWIELOV R IQRWP DIRQ DQG [P SBP HOAQGHFHWDLY  FRQARY |RUD@DWHA
H FHHAQ) DFFHSWE®! BYHY

© H DU FRP P WG \R P HDVXUQJ \WH SHURWP DQFH R ,QIRWP DIRQ 6 HEXUA
3URFHWHY JHQHUDIG B HW IURP \KLY GDWB P IQP [} 1Q) RXUZ HDNQHWHV DX
\KUHDW \KURXI K LQYHMIR HQW 1Q L IDAKFUMUH Z RINQ) HQYLLRGP HQWKDUEZ DUA
VREDWH DQG WDIQQ) P HMQ WH VHRXUW UHTXIWHP HQW UHTXILHG B\ RX

EXMGHW  FXWRP HY  VXSSEHY DQG ®UDO UBHTXIHP HOW  DQG - FRQUIXRX\
IP SIRYHP HQW

3LOHQ3DN

6 XVWDLQ



&RSRDAM 6 XVUBACDELOW .

6 XVBICDE®!
6 XSSO &KDIQ

* GEDOF RDW DQG
& RONEXUIRQY/

3IGBDN: LK
' DI

31BIB DN 3DFNJIQ) P SBP HQN Vi VWP DVWE DQG SURDRYH DSSURDFKHV R HQUXUH IW HP SB\ HHV ZRWN 1Q D VDIH DQG KHDEM  HQYILRQP HQW 7KH FRP SDQ\
SURIMYHV \WH SK\ VIEDODQG RSHIMRQDOVDIHW R IW SURGXRIRQ DUHDV  HQUXUQ) \WH QHFHWDW  SIRMAIYH HTXISP HOMRU HP S® HHV DQG VXEFROIDRRY
FRQGXAND) UHI XOUKHDEK FKHANY DQG HTXISP HOAP DIQMCDQRH 7 KLY DSSURDFK VXSSRW \WH DGRSURQ R D VDIHW FX@MUH B\ DOHP S® HHV DQG WH VXBICDE®

H HPX\IRQR EXVICHW SURFHWHY

( P S®\ HH UHSUMVHQBMYHY FRQYH HP SB HH IHHGEDAN \R RFFXSDMRQDOKHDAN
DQG VDIHW FRP P WH P HMQIV 6 HQRUP DQDU HP HQAD®R SDWMFASDMY [Q \WHVH
P HAQIV VXSSRMQ \WH HYDODMRQ R WH |HHGEDAN UHFHLYHG DQG WH SOQQQ)
R QHFHWDY DRIRQY

$@R +6 SUDRIFHV DUH VXSSRUMG E\ \WH DSSRQA HOAR' DQ REFXSDMRGDOVDIHW
VSHADOAW DQG  REFXSDMRQDO SK\MEDQ 2 FRXSDMRCDO DFAIGHQN DQG 2 +6
IQAIGHQN DUH P HIFXEXVO LQYHWIDMG  URRWFDXVH DQDOVHY DUH FRQGXPWG
DQG FRUMAYH DRIRQY DUH IQUDMG 1 HDUP MVHV DQG KD DUERXY VAMDIRQY FDQ
EH WHSRWG DRQPRX\VO RU FRQIGRQID® \WMRXIK WH 6XEP IW <RXU
5 HTXHW\&RP SODIQN W\ VMP  FROMEXWQY R WH [P SIRYHP HOVR SURFHWHV
31GIB DN 3DFNJIQ) BHIXOW P RQWRY DOZ RISOFH UMWV \MIRXIK 2 +6 UWN
DWHWP HQN DQG 1IHG IQVSHAIRQY DQG IGFUHDVHY HP S@ HH DZ DIHQHW DQG
SUHSDUHEHW \MUIRXIK HP HUHQR SDQV QU DQG WDIQQJ @ RUN HTXISP HQW
DQG RFFXSDMRQDO K\ JIHQH P HDVXUHP HQW D SHURGFD® IQVSHPWG  DQG
FKHP IEDY H SBMYH DWW RVSKHUHV DQG RWHU KD DUERXV DUHDV DUH P DQDIHG
Z WK VSHADAQMKPURQY DQG SURFHGXUHV

) XUKHUP RIH HQU  SURFHGXUHV DUH P SBP HQMG IRUYIMIRY DQG VXEFRQADRRY
DQG GHFHWDY WDIQQ) DQG VDIHW XBV DUH SIRYIGHG $@WHVH SUDPIFHV
GPROMDM 3IBQBDN 3DFNDIIQIV FRPPLFHQN W KUK \ABQADWGY 1Q
RFFXSDMRQDOKHDEK. DQG VDIHW DQG W FRQIOXRXV P RQMRUQ) R HP SB HH
VDIHW






&RSRIDM 6 XVBICDELQW . 6 XVABACDE® * GEDO RDW DQG 3IGKBDN: W
3RIG! 6 WD\ RYHUDCRH ( QURP HV 6 XSSO &KDIQ & RQNEXIRQY " D

2 XU+ LJKQI KW RI 2 FFXSDWRQDG6 DIHW 3 LDRWEHY

$V SDWR WH 6DIH (\H 3WRAIFH ZKIFK ZH [P SBP HQMG \R WIHQI\WHQ RXU RFEXSDMRQDOKHDEN DQG VDIHW FX@MUH RQH SHYRQ IV VHBIPWG 1URP
DP RQJ RXUSURGXAIRQ HP SB HHV HDFK ZHHN R VHYH DV D 6DIH (\H  ( TXISSHG Z W EUH WDIQQ) KLY HP SB HH IGHQMHV XQUDIH VAXMDIRQY DQG
UMN. EHKDYIRWY 1QWHUDUWD IRUD Z HHN IQMYHGQHV P P HADWO® DQG UHSRW \WHP \RWH 2 + 6 WDP

,GHOMHG UVNV DUH HYDODWIG WURXI K RXUM MP DQG QHFHWWDL  DRURQV DUH VENHQ VZ IV® - $VWKH HQG R WH P RO \WH P RAWAKXFFHVMXCREVHLYHULY

DZ DUEHG WH\WBI R 6 KDL (\H 7KLY SUDPIFH HQFRXUDI HV \WH DRYH SDMFASDMRQ R RXUHP SB HHV 1Q WH SURFHW DQG FROUEXWY \R \H FROIXHG
IP SBP HQBMRQR! D VDIH Z RIN FX@MUH 1O WH I IHG



&RSRIDM 6 XVBICDELQW . 6 XVABACDE® * GEDO RDW DQG 3IGKBDN: W
3RIG! 6 WD\ RYHUDCRH ( QURP HV 6 XSSO &KDIQ & RQNEXIRQY " D

2 XU+ LJKQI KW RI 2 FFXSDWRQDG6 DIHW 3 LDRWEHY

7KH 2 +6 3DUGHU $SSTDIRQ [P SBP HOMG \R IQFBDVH HP SB HH SDWFASDIRQ DQG FRQIXRXVD [P SUIRYH RXU
RFFXSDIRQDOKHDAK VDIHW  HQYILRGP HQWBO DQG K\ JIHH BQEDWY  HQDEGN UHSUAVHOBMYHY VHBRMG IURP DO
GHSDUR HON \R FRQGXPWIHI XOUIHT [QVSHAIRQY

' XUQ) \WHVH IQUSHAIRQY FRQGXPMG RQ GHVLI CDMG GD\ V HDFK ZHHN 2 +6 3 DUGHLY IGHQMA UM\ DQG [P SUIRYHP HOW
RSSRUMQUAV 1Q UHBIYDQADUDV RQ VM DQG GRAXP HOMKHP  Z W SKRWRJIUDSKV DQG FRP P HON 7KHVH 11QEQIV DA
HYDODWG E\ \WH 2 +6 GHSDUR HOVHOMUHG IQR WH ( 53 VWP DQG QGHFHWDW  DRIRQY DUH VZ LV® P SBP HQMG

7KLV DSSTFDMRQ HQFRXUDIHV RXU HP S HHV DRIYH SDIMFISDUMRQ 1Q VDIHW DQG HYURGP HQBODZ DUHHW Z K1
AUHQI WHQIQ) RXUSURDRRYH UMVN P DQDI HP HQWFEXGMUA



2 XU+ LUKQ KW RI 2 FFXSDWRQDOG DIHW 3 LDRWEHV




&RSRIDM 6 XVBICDELQW . 6 XVABACDE® * GEDO RDW DQG 3IGKBDN: W
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2 XU+ LJKQI KW RI 2 FFXSDWRQDG6 DIHW 3 LDRWEHY

$ 1HDUO W 5 HFR@EQ) 6\ WP  DFFHWIEGH WURXIK 3IG(BDN (53 KDV EHHQ IP SEP HQMG \R D@®Z HP S& HHV \R UIHSRWSRWMQUIDO

DFFIGHQN EHIRUH \WH. RFFXU 5 HSRW FDQ EH P DGH FRQIGHQID® RUE\ VHBIRUQ) 6 XEMIPW2 FEXSDIRQDOG DIHW DQG 7\ SH 1 HDUO W
IURP \WH 6 XEP W RXUS HTXHWAR.RP SDIQMIE VSHFALL 1Q) \WHUQDP H DQG VXWLDP H

7KV VWP DFFHVME®! VR DQHP S® HHV  SURDRYH® P DQDI HY UM\ 5 HFRWBY DUH UHYIHZ HG GDIO B\ WH 2 + 6 RIFHUDQG VSHRDDANVDQG
WDANHG WURXIK (53 XMQ) WRY VXFK DV &$3$ 0 DIQMQDGRH 5 HTXHWWDQG 3 URWIPVG HTXHW

7 KLV VARHQI \KHQV VDIHW DZ DUHQHW L1Q \WH IIHT DQG SUHYHQBAMYH P HDVXURV DUH [P SBP HQMG TXIEND

%XGG $ SSRIOW HQW 7R IDAQEBW WH LQMI UDIRQ SUIRFHW R HP SR HHV Z W GVDEIDIAV 1Q WH Z RINSOFH 3 LBKB DN KDV 1P SBP HOMG
WH 9XG3 DSS 7KLV DBSS DWJIQV DQH SHIHCFHG HP S®& HH DV D I XIGH DQG SURYIGHV VXSSRWWR HP SR HHV Z W QVDEIQNAV WWIURXI KRXW
WHUZ RUN SURFHWHV

7KLY DSS DIP V \R IGFUHDVH \WH VRADAQMI IMRQ RN HP SG HHV Z W GVDELOMAV Z MIQ 3 LBIQ8 DN DRI NQRZ BIGIH WKDUQ)  DQG FUHDW
DQLGFMYH Z RN HQYLLRGP HOWZ KHUH \H. DUH VXSSRIWMG DADQUP HV
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2 XU+ LJKQI KW RI 2 FFXSDWRQDG6 DIHW 3 LDRWEHY

3 GIQB DN 3 DFNDILQ) RITHY FRP SUHKHQWYH RAFXSDMRQDOKHDAK DQG VDIHIW WDIQQ] 1Q IX@FRP SIDQRH Z W B DOUHI XOMRQY 1Q REHUWR
WDIVH DZ DUHQHW DP RQJ W HP SB\ HHV 7KHWDIQQ] SWRIWDP FRYHWY D Z IGH IDQIH R \WRSIEV IQFOGQ) RFFXSDMRCDCDFAIGHQW DQG QHDU
POMHY HP HIJHQR  SUHSDUHGOHW DQG QU  RFFXSDMRCDOK\ JIHQH  UWVN DWHWP HOV DQG WH XVH R SHYRCQDOSUIRMAYH HTXISP HQWV
2 FEXSDMRCDOVDIHW MVXHV DUH KDQGBIG B\ 2 +6 VSHADDAN DQG REFXSDMRCDCKHDAN IMVXHV DUH KDQEBIG B\ \WH RFFXSDMRCDOSK\ VIEIDQ

$VIRXUZ ROSOFH Z KIFK IV FOWMLLHG DV D KD] DUERXV DUHD DOHP S& HHV UHFHYH DWBDWY  KRXW R %DME 2 +6 7WDIQIQJ DV VRRQ DV
SRWIEGI D\MUMBMG ZRIN DQG \KY WDIQQ] IV UHQHZ HG DAVBDWAHYHY \ZR \ HDV $OWDIQQ] IV UHFREHG 1Q WH 31BIBDN (53 °
3IBIB DN$FDGHP \ P RGXGI DQG W QHG GREXP HQWV DUH UMBICHG B\ + XP DQ5 HVRXUFHV

$OQHZ HP SB HHV UHFHYH KDQGV RQ RUHQEMRQ WDIQQ) SIRYIGHG B\ H SHUHQFHG B EHRUH WBWMQY ZRIN 7KLY WDIQQ) DBQJ Z WK
SHURAF UHSHMRQY  HQVXUHV WDWDOHP SB HHV KDYH XS \R GDW NQRZ BIGTH DQG WN@'  FRQMEXWV \R \WH P DIQMQDQRH R D VDIH Z RN

HQYILRQP HAWDQG HOVXUHV WDWRXUSURGXRMRQ SURFHWHV P DIQEIQKLIK 2 + 6 MRQEDUBY

$ FFLGHQW WHTXHQR\ 5DW $ FFLGHQAS HYHUW
7 KURXI KRXW \WH \RBOWDIQQ) P H SUIRVIGHG RQ 5DWM' D
RFFXSDMRCDOKHDEK. DQG VDIHW Z DV BHFREHG DW
KRXY 7KHWDIQQ] P DQ KRXUYDSH R WLV WDIQQ) Z DV
FDBXOWMG DV
$ FRGHOMN HYHUMY 5 DM

$ FAGHQY BHTXHQR 5 DM
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SW3IBIBDN FRP SUHKHMYH HP HIHQR  SOQV DUH SUHSDUHG DQG NHSWXS W CDWM 1Q DFFRWEDCQFH Z W UHBIYDQWRFFXSDIRCDO KHDAK. DQG VDIHW
UHIXOMRQY ) WHLIKMQY HTXISP HQWV DOW DQG GHWRARQ WWMMP YV DQG HP HUHCGR WKW VW WWMP V DUH SHIRAFD® IQVSHAMG DQG P DIQIICHG
( PHUHGRA WDP V DQG IIWAMDIG SHYRQUHADUH DWW CHG DFFRAECQ) W \WH Z RINSORH'V KD DUG FOWLIFDMRQ  DQG WHURRP SHWCHHV DUH HOVXUHG WURXI K

UBUXOUNDIQQ) ( P HJHGR GUEY DUH FRQGXPWG DAGDWDQQXD® DQG DQ- QRQ FRQYRWP DQFHV IGHQMHG GXUQ) \WHVH QY DUH P RQWUHG DV SDWR
FRUHAYH DRIRQY






&RSRDAM 6 XVUBACDELOW .

6 XVBICDE®!
6 XSSO &KDIQ

* @EDC' RDOY DQG
& RONEXURQY

3IGKBDN: W
' DI

, QWL FROM W

: H VXSSRWRXU HP S& HHV W DGYDQFH W \WWH QH WGIYHO
KURXI K SURP RMRQ RUMIDOV HUWIURXJ K YHMFDCP RELOW

© H VXSSRW\MHP R JDIQ QZ H SHUIHQFH B\ PRI R
QLI HHQNGHSDW HQW RUIXGQRIRQY WURXI K KRUL RQECP RELOW

: H VXSSRWWHP W FUHDW DGEHG YDAH IRUWH R DAL} DUIRQ

B\ X\ IQ) WDQUHDE®! VN DRRW GlLIHHQMRBN \MURXIK
FURW IXQRURCDCP RELOW

2XU HPSBRAHV GHYHBSPHON MXWCHYV DWH  DRYHO
HOFRXUHG WWRXIK  IQMIDO SIRPRIRQ DQG  \WDQVIHU
SIRFHAHY IRE (RIMRQ SIDAWFHY RQWH RE WDIQQ)  DQG
P HQRUQ) SURIWDP V 5 HZ DWEQ) 6 XFFHW
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$V 3IBB DN DQG «N\D 3DANDIIQ) ZH FRQGXPWRXU UHRXIW HOAVDRIMAY Z WKIQ \WWH IWDP HZRIN R WWH SUWCQHSEN R HTXDDW
WDQVSDUHCR  DQG 1P SDMDMY

QWL BIDG ZH

3 URYICH HTXDORSSRWNQMAV R HYHY  FDQECDW GXUQ) \WH UHFKMY HQABURFHW DQG CHYHUGIVAUP ICDWM IRUDQ. BHDVRQ XQGHU
DQ. FIUFXP \ABGQRHV

( QUXUH WDWFDQAGDW\ KDYH HTXDOWKW DQG RSSRUMQUAV 1Q VRADO HARQRP IE DQG SRIMFDOVSKHUHV - SURYIGH HTXDO
RSSRUMQUAV iR DOFDQGEGDWY UHI DUBBMW R IDRRY VXK DV JHQGHU DUH HWQEW GVDEIOW UHDIIRQ RUVH XDORUHQBMRQ

$ QQURXQFH RSHQ IRE. SRV WDWD WRE Z IOEH KIUHG IRUD VSHALIE SRVMRQ : H DUH FRP P WG \R SLRYIGIQ) LQIRWP DIRQ DERXW
\WH NRE UHTXIHP HQNV  UHVSRQUELMIY UHTXILHG TXDOIFDMRQY DQG WH DSSTFDMRQ SURFHW 1Q WHVH SRAIJV : H DA
FRP P MG \R 11QAQ) VXMJE®I FDQACDMY B\ UHDFKIQ) RXAVIR SRIMQIDAFDQECDMY WURXI K RSHQ IRE SRAIDIV

: HDUH FRP P WG R HYDODW DSSTFDQN REMRAIYHD DQG WDQVSDUHQ® DV VSHALLHG IQ \KH 5 HFUKIWY HQAQAMKPIRQY

© HDUH FRP P WG VR XMIQJ ABIQEDUE] HG HYDODMRQ FUMAID GXUQ) \WH UHFUKMY HQABURFHW

: H DUH FRP P MG \R CHYHU XVIQ) GVFUP ICDRY OQIXDIH GXUQ) IQMYIHZ V Z WY FDQACDWY DQG QRAVDVNQI FDQACDMY
SHWRQDOTXHIRQY \WDWKH KDYH QRAVSHFLLED® VKDUHG EH\ RQG WH VFRSH Rl \WH NAE \WH\ Z IOFH SHURWP 1QJ

© HDUH FRP P WG VR NHHSIQJ \WH LGHQIW R| DODSS@FDQW FRQILGHQIDO
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3 LBIQB DN FRQGXPW UHI XOUHP SE\ HH VDI DRIRQ VXUYH V \R P HDVXUH HP SG\ HH VDUWI DRURQ BIYHY DQG [P SURYH \WHUZ RN H SHUIHQRH 7 KHVH
VXUH V' SIRYIGH QUHPWHHGEDAN IIRP HP S® HHV DG WH UHVX@V DUH P HIFX@XMD DQDO] HG R SOQ QHFHWDU [P SURYHP HQAVDRIRQY
7KUWRXIK \WHVH VXUYH V' MXHV VXK DV JHCHIDOVDIWIDAIRQ FRSRIDM YDOHV P DCDIHP HOADSSURDFK  I\RE VFRSH DQG FRQMQW FDUHHU
RSSRWQWHY WDIQQ) RSSRUIMQUAY VRADDRMMAY FRP SDQ. HP SE\ HH UHDMRQV DQG SK\ VIEDCZ. RUN HQYLLRGP HQADUH HYDODWG KROAFD®



" LYHMW ( TXDOW DQG ,QFOXVIRQ
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$V D FRP SDQ \WDWSURGXFHV IRRG FRQUPASDANDI Q) P DMUDY 3 1BIQ8 DN FROVGHY WH SIRMAIRQ R KXP DQ KHDAK \R EH RQH Rl W IXQEDP HQEBO
UHVSROVEIMY $FFREQIO ZH QRARQD FRP SO Z W Gl DOHIXOMRQY DQG IQGAY BQEDUBY EXWDOR DIP \R SURMPWFRQUXP HUKHDAK DAKH
KL KHBIYHCE. FRQMXRXVO [P SURYIQ) RXUSURGXPVWDIHW SUDRIFHY :  WIQ WH 1UDP HZ RUN R RXU, QAMI UDWG 0 DQDI HP HOWG\ WP V3RTR Z H DUIH

FRP P WHG \R IX@ P H-AMZJ SUIRGXFWDIHW TXDOW K\ JIHH DQG WDFHDEIQW UHTXIULHP HOWV UHIXOWD 1P SURVIQ] RXUSURFHWHY  DQG SLRYIAQJ RXU
FXMRP HY Z W UHIDE®! SURGXFW
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© H WDQ RQ EHKDO R WH 7XUNVK ( GXFDIRQ 9 ROQMHY ) RXQEDIRQ 1Q WH ] P lU
0 DIDWRQ 5XQ IRU* RRG HYHQAWKHG RQ $SUO  WWWDQVRWP IQJ RXU HIRW 1OR
FROUEXWRQY \R \WH HGXFDMRQ R \ RXQJ' SHRS®I DQG UDIMIQ) VRAIDCDZ DUHQHW \MURXIK
D GRQDMRQ FDP SDUJQ

$VSDWR 0 DUK W ,QMEDIRQDO RPHQV' D GRCDIRQY ZHUH P DGH R WH 0 RUd D@ RP HQV
6 KHIMU ) RXQEDMRQ RQ EHKDO R DORXUZ RP HQ HP SB HHV  DQG JUWEDIV SUHSDUHG Z W \KHVH

GRODUIRQV Z HIH SUAVHOMG \R RXUHP SB HHV
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2Q%$SUO D5 HG &WHVFHOMABRG ' RCDMRQ YHKIE®! YIMWMG RXUFRP SDQ  DQG RXU

HP SB HHV YROQMHUHG \R GRODW EGRG 7KLY IQUDIYH CRARQD FROUEX\MG \R SXETF
KHDEX EXVDOR \WIHQI \WHCHG \WH VRADADZ DUHGHW Rl RXUHP SB HHV

2 Q2 AREHU DV SDWR %4HDWAR DQRHUS$ Z DUHQHW 0 RQK DQ LQIRWP DIRCDOVHP IQDURQ
WH VP SWPV UWN IDPRY DQG HDW® GDIQRVY P HKRGY R EUHDWWFDQFHU ZDV KHG Z W \KH
SDWMASDMRQR! ' U ++ ®D < XWED 3 Lol 7 KH HYHQWHP SKDV] HG \WH [P SRUBGFH R HDU® GDI CRWY
DQG WH URBI R UHI XOUFKHANXSV 1Q SUHYHQMD) \WH GVHDVH $V 3IGIQ8 DN 3DFNDJILQ)  \KLY WDIQQ)]
RUDQ] HG W SIRMAMKNH KHDGK R RXU HP SB HHV DQG WDIVH SXEQF DZ DUHQHW DIP HG \R WDIVH

DZ DUHGHW DP RQJ LQAYIGXD® DERXVSURMAY) WHURZ Q KHDGK
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( QYLLRQP HQW



&RBRIDWM
3URILEBI

6 XVABICDELOW
6 WDWMI\

* RYHUDOH PR ( QMURGP HOW 6 XSSO &KDIQ &RONEXIRYY

6 XMIULCQDE®! * GEDC RDO DQG SIBIQBDN: M

& @ DW FKDQIH 1V D JEEDOFUMY WDWKUHDWQY QRARQD HQYILRGP HQIBCEXWDOR HARQRP IE
DQG VRADOVXBICDEIDY $W\B (I8 DN 3 DFNDJ Q) Z H DUH UHVROWD FRP P WG \R UHGXAIQ)
JUHHQKRXVH JDV HP MWRQV Z KIFK @H DVWKH KHDWWR! \KLY FRP SB[ SURFHW 5 HFRIQ] 1QJ \WH
KXP DQ LQGXFHG [P SDFW R IQGAMIDD DIRQ IRMOXHOXVH  DQG CDMUDOMHVRXUFH GHSBMRQ
Z H HP EWDFH D SURGXPURQ DSSURDFK WDWP [QIP 1] HV HQYILRQP HQEAP SDFW

2 XUHQMURQP HQBOSRIA IV GAMICHG 1Q @H Z W FLFXOUHFRQRP | SUQAISEN  SURIMY Q)
®Z FDUERQ VROMRQV DFLRW DOSIRFHWHY 1R SIRGXPWDHR F®I \R HQHU\ P DQDIHP HQW
© H P RQURU RXU HQVILRQP HQIOSHURWP DQFH 1Q ERW RXURZ Q RSHIDMRQY DQG RXU VXSSO
FKDIQ DQG P SBP HONVJIXICDGFH DQG DXQWQ P HAKDQWPV \R HQUXUH RXU VXSSTHY
IP SBP HQAP LOU VXBICDEIOW SIDAIFHY © H SO DQ DRAYH URBI 1Q FRP EDIQY) FTP DM
FKDQIH B\ GHYHBSIQ) [QQRYDIYH SURMPW 1Q HQHU\ HIEHCR  UHQHZ DE®! UHVRXUFH X\WH
DQG Z DM P DQDIHP HQW

$VBLBIQB DN Z H GHYHBS HOYILRGP HQBOMDWMI IHV \KDWFRQMGHUCQRARQD RAD, V QHHGV EXW
DOR WH QHHGV R \WH IXMUWH ,Q @H ZIW RXUP HAXP DQG ®QJ WP JRDY ZH DQDO] H
F@P DWW UM\V HYDODW RSSRUNQUH DQG GHYHBS FRQFUAW DRURQ SOQV DFFREQIO : LK
RXUYMRQ R EHQJ D SRHHUR VHRRIDOWDQVRWP DIRQ ZH DUH P RYIQ IRZ DG Z WK WH
JRDOR EHQJ DPRQY WH P RAWHQYLRP HOB® [UHQED SDFNDIIQ) P DQXIDRNUHY 1Q
( XURSH
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' DI

$ZDH R WH KUK HQHJ\ FRQUXP SIRQ 1Q IW SURGXPIRQ SURFHWHV

31GIQ8 DN 3 DANDIIQ) KDV IGHQMHG HQHU\ P DQDUHP HOADV RQH R \WH

SURUNY DUDV R W VXVBICDELOW DWW\, Q WLV FRQAM WIWY FXUHO® 1Q

WH SURFHW R IP SBP HQIMY \WH ,62 ( QHJ\ 0 DQDIHP HQW

6\ VWP DQG Z OFRP SGMM \WH FHMMEDURQ SURFHW 1Q \WH [T XDUAMUR
$VIKH VDP HWP H HQHU\ FRQUXP SUIRQ UHGXPURQ \BUJ HW IRU

Z I@EH VHWDQG P RQWRUHG

2 XU ,QMIUDMG 0 DQDIHP HOAB\ VWP SRTF\ DIP V \R HIHAYHD FRQARO
HQHU\ XVH DQG WDIVH HQHU\  DZ DIHQHW DP R RXUHP SBA HHV 7KLY
DSSURDFK UHQRUFHV RXUFRP P WY HQAR IQFUHDVIQ). RSHUDMRQDCH I LFLHGR
DQG UHGXAIQ) HQYILRQP HQIAP SDFW

3B DN YIHZV WH HIFHQAMXVH R HQHU\  UAVRXUAHV QRARQD DV DQ
RSHIDIRQDOCHFHWIW EXWDOR DV D IXQEDP HQEOSDWR HQYILRGP HQEO
UHVSROVIEIDW 7KHWHMRH D KROAF P DQDUHP HQAP RGHOW [P SBP HOMG
WDV \\VWWP DIFD® PRQWRY DQOOJHV DG [P SRYHV  HQHU\

FRQUXP SUIRQ

7KH WDP  HABEQ/KHG Z MIQ \WH ( QHU\ 0 DQDIHP HOAG\ VWMP 1V DAKH
FHOMU R WV SURFHW $WTXDUM® PHAIV GG B\ WH ( QHU\
0 DQDUHP HQAS HSUAVHQBAMYH ZH SOQ \R HYDODW FRQUXP SIRQ CDB
DWHW SHURP DQFH DD QP HQAZ W \BUHN GHYHBS QHFHWDUY DRIRQ
SOQV DQGP RQURUKH [P SBP HQBMRQ SURFHW
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7R DFKIHYH W JRDY DQG REMPIYHY UHDWG W HQHU\ HIEEHQR.  HQHU\ XVH DQG
HQHU\ FRQUXP SUIRQ 3 1BIB DN P SBP HQNV \WH IRGRZ 1Q) SUQRISEN [Q W RSHIDMRQY

e 7R SURYIGH DQDYDIDE®! [QRWP DMRQ DQG CHFHWDY UHVRXUFHV

e 7RRSWP ] HHQHU\ XVHE\ FRQMXRXVO IP SURYIQ) WH HCHU\ SHURWP DQFH R NH\
HQHU\ XVHY DQGWH ( GHUJ\ 0 DQDIHP HQM \ AP

e 7R FRMGHUIP SIRYIQ) HQHUJ\ SHURWP DQFH [Q G-I Q DRIYMAV DQG LQYHWA HOW
B\ P RQRUQI QHZ \WFKQRBJIHV DQG HQHU\  URVRXURHV

e 7R SXUKDVH HQHU\ HIEHQASURGXFW DQG VHYIEHV
e  7RFRP SO Z W DQBU DOHI XOMRQY DQG RMHUUHTXILHP HQW

« 7R FDW RXWDOWHWH SIRFHWHV ZIW \WH IX@ SDWFASDMRQ DQG VXSSRWR
HP SR HHV

e 7R UUXOW UBVEHZ WH ( QGHJ\ 0 DQDIHP HOAG\ VWP DQG HQUXUH W XS \R CDWM
ADARV
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& RONEXUIRQY/

3IGKBDN: W

3IGBDN 3DANDIIQ) SRMRQY HQHU\ PDQQUHP HOVDV D FRMH HBPHQNR W
VXMBICDEIOW VDMI\ %4 HIHAYHO SOQQQ) HQHU\ XVH DQG IQMI UG WHQHZ DEG
HQHU\ VRXUFHV WH FRP SDQ. DIP V/ \IR ERW! IQFUHDVH RSHIDMRQDCH I IFIHQR. DQGP IQIP [} H
HOVIURQP HQRAP SDRW

Q SURVPWZ RUN IRUD 6 RDU3 RZ HU3 OQW6 33  EHIDQ DQG H \WQUYH GVFXWRQY
ZHH KHG ZIW GRP HIF FRP SDQHV 7KH FRPSDQ. ZIWW ZKRP DQ DIUHHP HOAZ DV

UHDFKHG 1Q - DQXDUY LOM@IG SKRIRYRGME SDCOHY RQWH URRIV Rl WWH P DIQ FDP SXV

DQG FRP P MRQHG WH SOQAQ $ SUD 7KH H M 6 RDU3RZHU3 OQN633 P HHW
R \WH \RBCHBREW CHHGV R IDAMMV33 33 DQG33

7KDQW \R WY Vi VWP 3 BB DN 3DFNDIIQ) IQFUHDVHY IW XVH R UHQHZ DEG®! HQHU\
WIHQIWHQY W HQHU\ HIIFHQR.  SIDRWFHY DQG P DNHV \BQIIE®! FROUEXUIRQY \R W
VXVMBICDE®! SURGXFUIRQ J RDY
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( QYLLROP HQW® ) UHQGO $ QG ,QQRYDWYH 3 LDFWEHV ,Q 3DFNDILQJ 3 LIRGXFWRQ

6 ROHQW
5 HFRYHY $P RXQW
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3 GIQ8 DN 3 DFNDIIQ) FROVGHLY \WH VXVBIGDE®! P DQDIHP HOAR Z DIMUD IXQEDP HQEOHBP HOAR RXUHQYLLRGP HQBOUHVSROVEIDN ,Q \KIV
FROM WZ H UHIXOW P RQWUZ DIMUFRQUXP SURQ 1Q RXUSURGXRIRQ SURFHWHY  HYDODW HILFIHQR.  DQG A WP DIFD® IGHQM DUHDV Z KHH
ZDMJ XVH FDQ EH UWHGXFHG 0 RQWRUQ) DQG DQDOMY FRQGXAMG \R HQUXUH \WH HIIEHOAVXVH R Z DWU UAVRXUFHV SURYIGH FRQIOXRXV

IP SURYHP HQARSSRUNQUIAV 1Q @H Z W VXBICDELDW J RDY

7KH UNVXE@Q) Z DWWZ DIMU LV QVFKDUHG IQR WH 0 DQVD 2 UDQ] HG ,QGXAMIDO=RQH VHZ HUM WMP  1Q DFFRWEDQAH Z W DSSTFDEG! GUIMDMRQ DQG
HOQVILRQP HQOABQEDUGY 7 KH SUP DY SURUMY 1Q WHVH SURFHWHV 1V \R VDIHI XDUS HQYLWRGP HQBOVDIHW DQG SXETE KHDAK

$ @MHVH SUDPWFHV DUH VKDSHG Z IWIQ WH IUDP HZ RINRI RXUFRP SDQ V: DIMU3RTR  Z KHUH VDWW IE GHAIMIRQY DUH P DGH \R SURWMPVWZ DWUUHVRXUFHY DQG
®DYH D VXVBICDE®! HQVILRGP HQNVRUIXWYUH J HOHIDMRQY
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6 XVELODE®! 6 XSSO & KDIQ
0 DQDJ HP HQW
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3RO WD\ RYHDGFH Pl ( QURP HW 6XSSD &KDIQ &RQUEXIRY/ D

6 XVVELQDE®! 6 XSSO &KDLQ 0 DODI HP HQW

LD
O
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