WKMMH UHF XW HOASDF



&RX@ \ RX EH \WH WKMMH P DQFKHWMUND] | THWYDAY GBRNQJ |RU

P V2 0 DQFKHWMLY BQI HVWXQQQI P XVE IHWYDO IVIHFXMQ) ERDWE P HP EHWZ MK +5  ®J DO
H[ SHUVH ,QWIVYRGQIY RO \ RX-OIRIQ H] M \DXWMHVAR KHS \KDSH RXURXUK GHFDGH

P DQFKHWMUND] ] |HWAYDO/ HWRV

YMRQ
P MVWWH JR R 8. RSSRUNQW IRUFRQMP SRDU 1]] DUMMR GHYHBS \WHIUSIDF\IFH DQG IRU
DXGIHQFHV\R H[ SHIHQFH QHZ P XME  Z KHW DUMVVFDQ 110G \WHP \HOHVDQG DXGIHQEHV@\H
\KHP \HOHV

P MIRQ
RJBRZ FRQMP SRIDY 1]] DUMVDQG DXGHQFEHVIRP WH QRUWK DQG EH\ RQG YID DQ DQQXDAHWIYDAQ
0 DQFKHWMUDQG \ HDURXQG \BBIQAGHYHBSP HQASIRI P P HV

YDAHV
SMBNQ]  DGYHQMBRXV H KIDUIDVQI  IQFGMYH \XIBWQ] XQP MDE®I \KMG DQG SHRS®I IRFXWHG



DERXWKH RW DQMOWRQ

P MO DQFKHWMW/ BQI HVAXQQAQ) P XME HYHQAVRGQH R WH 8. VP RWFKHWKHG FRQMP SRIDY P XVE
SOWRP V DQG D \HF\RUBIDGIQ) \BBIQAGHYHBSP HQASRYIGHU

P MV
o KHRQDS. BFISIHQARI ( XIRSH -D]] 1HERWIS$Z DIG |RUS GYHQMRXV3IRI DP P 1Q)

3DWWRI WH $& ( 1 DURCDCBRMRTR DQG * BHDWLD DQFKHWMUE RP EIGHG $XWIRUV SRURMR

7KH I8, [HWYDQ H FKDQI H MJ QD\RY DQG WH 1Y RXQGHUO HP EHURI YDFN/ LYHVIQO XVE

$ P HP EHURI (X®RSH -D]] 1 HERW -D]] 3P RIRQ 1 HERWDQG * 0 &KDP EHURI &RP P HFH

$ 5HJ MMBIG & KDWYV DQG D CRQ SIRIM&RP SDQ. /[P MG E\ * XDUDQMH

) RXQGHG [Q E\ P XVEIDQVDQG HQKXVDWW P MKDVGHYHBSHG D 863 IRUFKDP SIRQQI QRUNHID
\DEIQNDQG \ RXQ) DUMIV IQMEIDMRQDAGHEXW FRP P IMWRQQ) J RXQG EWHDNQ) QHZ ZRW DQG
IRVMUD) IQMEDMRCDCSDMZHIKISYDQG WKSWIQ) FRMERDMRQY DBQI MGH SIRGHHUD) DGYDQFHVIQ
GHYHBSIQI DXGHQFHVIRUD] ]

P MFHOEWWV\KH EHVAHZ P XVE \WDVW) DQFXQDQ QRINHL) QDVIRGDADQG IQMEDVMRQDAN] ] DQG 13 ]
HOWG DUMVKDYH \R RIIHUWMBRXI K D G\ QDP IE DQGGIYHWH ~ GD\ SIRIWDP P HDFRW  SDWgHU

YHQXHVDQG WMV ZIM P DQ [BHH \R DFFHWDQG SXEGF HD® HYHQN

) HHGIQ) IQR \WH IHWIYDGSIRI P P H P MXQV.J IRXQGEUHDNGQ) \ HDUBRXQG DUMNGHYHBSP HONDQG
FRP P MRQQJ SWRIDP P HV\R GHYHES DQG SWP IHW DP EMRXVZ RMIRI P XME FWDRY DWD@FDBIHU
B HVIRP * WDWLD DQFKHWAMUDQG \WH Z IGHUQRUK

SHRS®

VWKMMHV
9 IFVRUD 5REIQVRQ &KDIU %W 0 HW2 &\ HP MYROWZ. D $ WW ( GXFDWU 7KDQGDQDOL

* XP HGH $WMW (GXFDWU * DZ HQ+L1JIQV 35" WHFWRU - X@ 3D\ OH $ W& RQXEDQW 5REIQ
3KI@EV 0 DQDJI HP HQAR ROWEDQW ' DQOLENHUIM/) HHOQFH $ WAV ( UE 6REP RQV & KDWMUHG

$ FFRXQWQW

I
7KH Il WDP FRP SUWHVHL KWEDWWIP H SD\ IR®IG DQG IHHOGFH IQGYIGXDY BIG E\ $WUMIF

' IHFVRUS (2 6\MYH 0 HDG DQG IQFGGIQI WH * HQHUDAD DQDJ HU ) HIYDCBIRGXFHU ) XQGUDMVAHU ADQG
&RP P XQEDMRQVGSHFIDAW L] MICE: RQMQAL WDVRU ( Q) DI HP HONBSHFIDAWDQG ) IQDQRH

2 SHIDVRQV$GP IQMID\RU



URGI GHVFUSWRQ

P MLV QM \®R QHZ WIFUXIW\R \WH 9RDIG Rl XMMHV R RYHWHH WH RU DQUDVRQ DV MHQMY W IRXUK
GHFDGH DQG DQIQVI RIMQY SHURG Rl GHYHBSP HQW

© M \RP H \DXVMHV KDYIQ) WHDFKHG \WH HQG Rl WHIUW® V \RP H \WN@ JDSV KDYH DWHQ DQG ZHW
\SHFLED® @RNQJ IRUH[ SHUVH IQ Bl DADQG +5 DWDV

<RXOSO\ D SIYRWOBRE IQ RIIHIY SWFWFDOKSSRUWR VHQRUMWII SUP DUD WH &(2 DQG * HQHDO
0 DQDJ HU DF\QY DVRXUI R \R IQGHSHQGHQAH[ SHW

7KHWI DB IRXUKE FRP P MIHVR! WH ERDIG IIQDQFH +5 IXQGUDMQ) DQG SRIWDP P H ) ICDGFH 6 & P HHW
TXDWM® 1Q DGYDQFH RI IXOERDE P HHUQI V \R WYHZ TXDUM®D P DQDJIHP HOADFFRXQN DQG FD\KIBZ
RWHWY P HHWDV QHFHWDY  <RX-@EH HQFRXUDJ HG W IRIQ RQH RUP R RI \KH\VH \KE FRP P MiHV DFFRIEIQ]
\R \ RXUH[ SHAVH DWHD

KXP DQ W\RXUFHV

| WV IV\ RXUNSHFIDOP  \ RX@KHS XV P DIQIIQ RXUMIIIIQ) WXFWUH HQUXUQ) ML IMIRUSXISRVH KHS XV
SIRGXFH DQ XS \R GD\M Wl KDQGERRN WYIHZ MRE GHVFUSMRQV DQG Wl FRQMDFW Z KHQ RSSRUNQMIAV IRU
WIFXOWW HOARFFXU IRIQQ) IQMYIHZ V IRUP DIRURGN RIIHUNSHFLLE ®UJ DQJ XIGDQFH Z K HP S@ P HOADZ
ZKHW QHFHWDY  DQG \KSSRWWH ERDIG & (2 DQG* 0 ZMK DQ. +5 FKD@IQ HV\KDWUBH

®u DO

| KV IV\ RXUSHFIDBP  \ RX-@KHS XV WP DIQ FRP SIDQAZ W RXUG DAGX\IAV DV D FKDUN KHG HQWXWI RXU
SREIHV DB BREXWADQG XS \R GDW  RIIHU\SHFLLE ®U DOJXIGDQFH ZIW FRQEFWDODZ IRUDMVV I
SDUHUKISV ZKHW QHFHWDY DWMNXV ZMW DQ. P XVE \HF\VRU DQG RUHYHQW\SHFLE ®UMVRQ DQG
\XSSRWWKH ERDG & (2 DQG* 0 ZMK DQ ®L DAFKD@IQ) HV\WDWDWLH

J HQHWDO

KHH REIVDWH IP SRUBONRUP M DVD WP DOMDP  1QWH FXWHQNF® DW DQG Z MW @ MG WHVRXEHV ZH DUH
I XOW SBVHQMG Z M FKD@IQJI HV WDWHHT XUWH \SHFLLE J XIGDQFH \WWDWP 1] KWDQRXWGH Rl \WWH H SHMVH
DUWHDVRI \KH \WMDP

$VD WWAMH \ RX@DER DWHQG TXDUM®D ERDIE P HHMQ V P RW® RQEH DQG DQ. \KE FRP P MH P HHUQJ V
ZHG DOR H[ SHFVW RX \R DWHQG RXUIHYDCHYHQWIQ 0 DQFKHWMUIQ O D\ P MRSHUD\WMV D P [[HG HFRQRP \

Z W \WH P DIRWVRI RXUGQFRP H J HQHIDWG YID SXE@ J DQW ZH DB D@D\ VERNQ) \R J RZ RSSRWNQUAV\R
H\WQG RXUXQGIDMQ)  HIIRWIQR EXMCHW\SRQRWIKIS DQG GRQDMRQY 1L DSSIRSUDW \ RX-ORITHUXV DFFHW

R \ RXUBBIYDOAHE RBY\R KHS XV \IHQI \WHQ WY YADAGQFRP H \WIDQG

" H IIQG \WDWRXU WMMHY DB SIRXG \R EH DWRFIDWG ZMK P M WXMMHKIS EWQIV ZM IW\HURXV
BASRQUEIRIA EXWDER \WH FKDQFH VR EH SDWRI D YIEWDQWGIYHYH HYHQAKDWY BQ) WIIQGIQ) DQG Z HO
WASHFWMG ZMQ DQG IDUEH\RQG 0 DQFKHWMU 2 XU HQKXVDWE DXGIHQFHY DQG FKHWKHG DMMV DU
\WMIBP HQAR RXUDFKIHYHP HQW\R GD\M \BXVMHV SO\ DQ [P SRUBQAIRGI 1Q HQXUQ) ERW FRQIDXH \R EH
\XSSRUWMG DQG FKDP SIRGHG



KRZ \ RX-@EH \XSSRM P MIQ WLV URG

: HB GRNQ) IRU IQSIDMRQDO IQGIYIGXD® \R IRIQ RXU KUK® HQIDJHG ERDG ZKRWH HSHWH DQG
H[ SHUHQFH FRYHWY W\WMJ IE RYHWLI KW EXMQHW P DQDJ HP HQAVDW SWFWEH 35 FRP P XQEDVRQV DQG
IICDQFIDOWNGHW <RX-@SWRYIGH P MZ M EHVSRNH JXIGDQFH DQG RYHWL KWMQ +5 RUGK DO SHVGHQR\ 1Q

0 DQFKHWMUY QRWHQIDO

2 XUQH WBHURG RI GHYHBSP HQ/Z OQFGGH RXUEIG R WP DIQIQWH $& ( 132 SRMRIR DQG D BiYIHZ RI RXU
FXUHQMHWYDOP RGHO IQFGGIQ) D IHDMVEIOW WG\ QR BNAQIQ) \WH P DIQ IHYDOWMM \R $EHWET XDUH

0 DQFKHWMWY/ SUP DU FIYIE SXEG WD® \SDFH \KDWZ LOH RSHQ DIWWUD ~ \ HDUF @KW IRUBIIXEMKP HQW/
XVMH RYHW KWZ LOEH IQYDEDE® DV ZH VHHN R b1 D QWM ZRBKY) BIOVRQWKISV Z M \KH & MA/ FIYE DQG

HYHQNGHSDUR HOWV IQFBGIQ) + 6 ( QRGP HQBG-HDAX ) DFIOIAVDQG 6HF XUV

6KRXG \WH GHFMRQ EH P DGH \R SIRFHHG Z MK WKLY H[ FMQJ SBRSHFW \KHW Z IOEH DGGMRQDOWWI Q]

FRQWFWDCDQG [ICDCFIDOBASRUEIREA SOFHG XSRQ \WH RUDQVDVRQ  \ RXUFRQEEXVIRQY RQ WLV IRXIGQH\
DVD XWMH Z LOEH NH\ \R HQWKUQ) ZH DSSIRDFK \WH SIRSHFWZ MK P D[P XP FRQIGHQFH 1Q RXUSIRMFURQY

DQG BVSROMEIDIAV

6XEMFWR DGGMRCDAH\RXIFHY ZH KDYH SOQVWR XU HQ® WHGHWI Q RXUZ HEMMM DQG FWDW D &50 M IMP
R VHEH RXUDXGIHQFH CHHGV



<RXUP SDFWDVD \KWMH Z IQQYREH BNSROMEIQIAV R

¢ KRG \WH Il \R DFFRXQNRWP WP MIRQ DQG YMRQ

o DM P MVMBQGIQ) Z WIQ DQG EH\ RQG \WH FX@MDOHF\RU
¢ RSHQXS GID®J XH Z MK \KSSRWMY

+ DFWDVSXE® DP EDWDGRURUP M

SUQFISDOHVSROMELONAV

e 3BRYIGH Wl DQG ERDWG Z M J XIGDQFH 1Q\ RXUDWID RI Z RW
o (QXWB WDWKH YRDIG RSHUDWV Z MKIQ WFKDUNE®I REMF\IYHV

o 7DNH DGYDQWJ H RI RSSRUMQMAVDQG P DQDJI H DQG P M DWW WAV
e GDIHI XDE P MVIICDQFIDOKHD@® HQUXULR] W \MP \V.J XDUDQMH 1.QDQFIDADFFRXQUEL®NY

JRYHUDGFH

( QW HIHFWYH J RYHQDQFH DUDQ) HP HQW
( QFRXUDJ H SRWMYH FKDQJ H

0 RQWRU SR BIW DJIDIQW) XQGEQI $JWHP HON IFGGQ) ' (, DQG )IQDQFIDO  (QMIRGP HQWBO
EXDICDEL®Y
& RONEXW \R %MCHW3DQ DQG EXGJ HWKSGD\MV

H WILDOBOWRQY

SDMH P MVSIRIIB! Z WIQ DQG EH\ RQG \WH FX@UDADQGWDSH
%1 D SXE@ DP EDWDGRURWP W

0 DIQEIQ J RRG WHOMRQKISVZ MK N\ IXQGHWYDQG IQGHQFHWY
$GGUWDQ SRMQIDAFRQ@VZ M H] WIGDOXINHKRGHWY

HIIEIHQF\ DQG HIlHFWHQHW

o ( QXKW GHFMRQVDW \BNHQIQWH EHVWEQ) WP IQMUNWRI P M

* ) RWMUDQG P DIQIIQ FROUXF\IYH HOMRQKISY EHEZHHQ WH TXMHY
o B6XSSRUWMII Z MK SRE\ P DNQJ

UHOWRQWKILS Z W VHQARUMBI
* (MMEQK DQG EXIG D VIRQY HIIHFWYH DQG XSSRWYH WHOMRQKIS ZMK \WH & (2 $UMIF ' WHF\RUDQG

* HQHUDAD DQDJI HU
o 3DWFISDW IQ DSSUDM®DQG WP XQHIDVRQ BIYIHZ IRUWHQRUSD\ [RGIG WD |



N@ TXDOMHVDQG H[ SHUHQFH
HWHQWDO

* ([SHUHCFH IQ SRFHWHY G MDMRQ DQG EHVWSIDFVFH 1Q G DARUHS DBDV SDUFXOD 1Q BHOMRQ W

\P DOWFD® RU DQVDMRQY
e +5 H SHUVH DQG H[ SHIHQFH SDUFEXOW [Q BIOVRQ\R HP SG\ P HQADZ DQG FRP SQFH \MD\MJ [E

SHRS®I P DQDIHP HOAMDQG' (, 25
e /HIDOH SHUWYH SDWFXOW 1Q HHOMRQ R J RYHUDQFH DQG FKDUME® FRP SFH FRQNDF\XDO

RYHW KWIQNGIFWDCSIRSHW DQG GDWY SIRMFIRQ
GHMUDE®
o SEIOVR FROMEXW NORZ BIGI H R P M\SHFLLE FIFXP \WBQFHV DV QHFHWDW
o $ZDWQHWRI DQG FRQUHFWYIW Z W \WH QRUKHID FX@MIDGDQGVFDSH
* &KDUWVJRYHEDGQFH RURWHUERDIE P HP EHWNKISV

SHWRQDOT XDOMV

BWRQ) DQG YME® SDWRQDQG FRP P MY HQAR P M IWWWD\MJ [E REMF\YHVDQG FDX\H
BWRQ IQMUSHWRQDADQG BHOMRQWKIS EXICIQ) DEIRIAV

© HOBNSHFWG FRQQHF\MG DQG FWIGE®

&RP IRMDE®! [Q DQDP EDWDGRIDORG

DFVWDQG GISGP DF\ Z W \WH DEIRV\R GX&Q DQG HQJ DI H HITHF\IYHO

$EIMV\R HQJ DJ H DWD@BIYH® DQG \R GHDOHIHFWHO Z MK VHQRUBINHKRGHY DQG RBV

6WRQ) QHERWMQ) FDSDEIMIAV

. @) GHW\R FRP P MIP H R FRQGXFWKH [REI Z HOIQFGGIQ) WDYHIDQG DWHQGIQ) HYHQWRXWRI
RIIEH KRXW



WP vV

TXMMHVVHYH IRUD SHURG Rl WUWHH \ HDW DQG P D\ EH W HBIF\WMG IRUD VHFRQG WP RI \WWHH \ HDYV DW
ZKIEEK SRIONWKH Z OB IRP  \KWH YRDUG

UHP XQHIDWRQ

7KH RO IVQRWDFFRP SDQHG E\ DQ IIQDQFIDABP XQHIMRQ ([ SHOHVP D\ EH FOIP HG IQ\RP H
FIFXP WDQFEHV

WP H FRP P IW? HQW

XVMHV DUH H] SHFWG \R EH SBHVHQADWRXUT XDUM®  KRXUWRDIE 0 HHUQI VSHU HDUZ MW RQH $* 0 DQ
DQQXDCERDIWE DZD\ GD\ DQG DQ. BIBIYDQNKE FRP P MiH P HHUQ) VKURXJ KRXVWKH \ HDU 7KH P DIRUVRI
\WHH DW FRQGXF\WG RQEH RUK\ EUG XWMHV DU DQG FDQ EH EDVHG DQ ZKHUH IQWH 8.  RFFDMRQDO
P HHMQI V 1Q SHNRQ RUBP RW® Z M MBIl 1Q0 DQFKHWMUFV FHQMH P D\ EH WITXIWHG DVP D\
BISWVHQIZ P MDWDURXVHYHQNVDQG P HHMQI V @ H HQFRXUDJ H \DKKAMHV AR DWHQG P MV IHIYDADQG
RWHUDWMIF HYHQWDQG EH SHVHQARURWHZ MH DYDIDE®! GXUR) \WH IHWIYDOR SIRYIGH \KSSRWYR \I|



KRZ \R DSSO

3GIDVH HP DIGS\MYH 0 HDG & (2 DWXMYHH# P DOEKHWMID] ] FRP H[SOIQQ) IQ  ZRBVKRZ \RX P HHW
\KH EUHI DWIFKIQ) D &9 DQG SIRYIGIQ) \ER WHIHHHY 6KRUIXMG FDQGIGD\WVZ LGEH IQVIMG \R IQMYIHZ Z WX
\WH FKDILDQG &(2 ,QNHHSIQ) Z MW RXUB& ( IXQGIQ) DI BIHP HQMKH IQMYIHZ P D\ DOR EH REVHIYHG E\
RXUB& ( SHOMRQWKIS 0 DQDJ HU) RBZIQ) WLV FDQGIGDWVZ IQEH IQYMMG \R REVHYH \KH QH[ WVERDG

P HHUQ DWZ KIEK \WWH H] \BQAKWAMHY Z LOFDVAD YR\M VR HBIFVWH FDQGIGD\M V RQR \WH ERDIG DVD
XVAH

GHDGOH

W $SUO
HT XDV GLYHMW DQG IQFGMRQ

P MVIHWIYDOXBJ HV DUMAGHYHBSP HOABIRI DP P HV ERDIG DQG YREQMHUZ RIREFH D SRMYH DQG
IQFGMYH HQYRQP HQW : H DFNQRZ BIGI H \WDVWKHUH DB J IRXSV FXUHQ® XQGHUHS BIVHQMG Z MIQ\KH P M
FRP P XQW DQG DFWHO HQFRXUDJ H DSSE&DQNIRP YDFNDQG * @EDA DIRUN EDFNJ BRXQGV \WRVH Z MK
GMDEIMAVDQG IRP WH /* 974 FRP P XQW : H ZDQMASHRS®I \R EUQ) WHIUGMIZF\YH H[ SHIHQFHV
SHUSHFWYHVDQG NORZ BIGI H R P M GLYHWW 1Q DOFRQM] WEHGQHIWXVDVDQ RU DQMMRQ DVZ HODVRXU
FRP P XQW

P RW IQRWP DWRQ

) RUDQIQR® DAGMXWRQ SOIDVH FROBFVBIE SREIQRQ P MFKDIU DWFKDI# P DOEKHWMUD] | FRP

)RUD J@ S\H IQR \KH IHXYDOVHH RXUP W DIWMP RYIH KHBH KWBY 777 \ RXANEH FRP Z DWK"
Y \ 83& E5 : Z

277 P DQFKHWMUD] ] FRP
IDFHERRN LQWRJ IDP  \WARN @NHGIQ # P DQFKHWMUBY] | IHWYDO
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