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729 62' 6RXWK $VLD 3YW /S\GGRJ 9L«XWDVH ,, 6HFWRIDRQ «7HO

, QGHSHQGHQW [P WG $\WXUDQFH 6VIWP HQWR 8 3/ / VB RQ WHUS$ QQXDOBXWILQDELMN 5 HSRUAEDVHG RQ* (REDCE HSRUAQJ
,QMDAYH * 5, , QGIFDVRL/ | RUWH 1 LQDQADO, HDU

, QURGXPVIRQ DQG ( QJ DIHP HQW
83/ /W& WH&RP SDQ\ KDV GHYHRSHG W 6XWRAQDELDN 5HSRUNVES5  Z KIFK KLI K@ KW WHU( QYLRQP HBOGRADO

* RYHUODQFH (6% 3HURWP DQFH DQG WH SURJ UHWWH. DUH P DNLQU VIRZ DUGV D VXWWILQDE®! I XWUH 7KH 65 5HSRUAY EDVHG
RQWH * (REDCE HSRUAMQ , QUDWIYH * 5, BVBQGDUG * XIGHIDH 6X\WIIQDELDN $FFRXQAQ) 6VBQGDUGY %RDUG 6$6%
6VDQGDLGY 81 6XWIIQDEG!' HYHRSP HQW RDW 81 6' *V 81 * (REDO&RP SDFWS 1* & 3UQAS®N DQG* IHHQKRXVH * DV

* 4% 3URRFRO $ &RISRIDM $FFRXQWQJ DQG 5HSRUAMQ) 6VBQGDUG 72 9 67' BRXW SMD3YW/ W 729 62' KDVEHHQ
HQIDIHG E\ WH &RP SDQ\ VR FRQGXPNDQG SURYIGH IQGHSHQGHQWIP WG DWXIDQRH RQ WH 6XWIQDELON SHURWP DQFHV DQG
SDUDP HMUY RQ QRQI LODQFDOXWWILQDELDN GIVFERVXUHV 1Q WH 6XWILQDELMN 5 HSRUADV GHVRUEHG 1O WH VFRSH ERXQGDU
FKDUDPWUMAFY DQG TP IVIDARQV

5HSRUMY SHURG $SUO VRO DUK

TKH&RP SDQ\ V5 HVSROMELOW

&RP SDQ\ LV UIHVSROME®! | RUWH SUIHSDUDWRQ RI WKH 6 XWWBLQDELOW 5HSRUNVG5  DQG P DIOWIQIQJ HI T HRRYH LOMUDDCFRQWRO
RYHUWH GDW DQG LlQIRWP DWRQ GMFBRVHG DV SHU* 5, 7KL IHVSROMELOV LOFXGHVWHG-MJI Q P S&P HMMRQ DQG
P DLOWIQDORH Rl LOWLQDOFROQWRE LHBIYDOWR WH SLHSDUDWRQ Rl WKH 65 5 HSRUAMDWY IUHH TLRP P DWAUDCP DMMWAP HOW
GXHWR P DQXDOKXP DQHURU 7KH&RP SDQ\ LV LHVSROME®! | RUHQUVXUQJ WDWW EXMOHW RSHUIDWRQV DQG DRPAYIWHY FRP SO
Z W WH DSSTDE® WIMAVRY DQG LHI XOVRY LHT XILHP HQW 7KH 5 HSRUV DQG GMFRVXUHY KDYH EHHQ DSSWRYHG E\ DQG
WHP DIQ WH UIHVSROMEIDW RI WH &RP SDQ\

729 6z' V5HVSROVELOW

729 62' 1QSHURWP 1QJ DWXIDQAHZ RWIN LV IHVSROME®! | RUFDW 1QJ RXWDQ DWXIDQRH HQJ DI HP HWDQG WR SLRYIGH
LOGHSHQGHQW [P IMAG DWXUDOQRH RQ WH QRQ  1LODOADAQI RWP DWRQ Rl WH 65 DV GHVRUEHG IQWH 6FRSH  ERXQGDU Rl
DWXIWDORH VHRMRQ EHBZ  DQG 1Q DAFRUGDORH Z IW RXUFRQWDRWZ IW WH &RP SDQ\ 7KH DWXIDOQRH WIWP HOWKRZ HYHU
WHSUIHWHOW 729 62" VIQGHSHQGHQWRSIOQIRQ DOQG LV IOWIQGHG VR IO RWPP DOMINFHKRGHY/ LOFXGIQJ 83/ &RP SDQ
$WXUDORH WRQGDUG DQG RUMAUD

e : HDSSTHGWHFUMUDRI / IP IWG $WXUDQRH IRUQRQ 1 LQDQADAQIRLP DMRQ Rl WH 65 5HSRUAZ IW UHVSHPWR WH\ HDU
HQGHG 0 DUK

e HFRQGXPMG RXUHQI DJ HP HQWQ DFFRUGDQRH Z IV , QMUDDWRQDCBVQGDLG RQ $WXUDQRH ( QI DI HP HQW ,6%(
SHYMHG  $\WXUWDQRH ( QU DI HP HQW 2 WHU7KDQ $XGIW RUS HYLHZ VRI + IMRUFDO) LODQADQ QI RLP DMRQ MXHG E\ WH
, QMLODARQDCH XGIMQJ DQG $WXUDQRH 6VBQGDLGY YRDUG

e : HSOQDQGSHURWP RXUSLRFHGXUHVR REVBIQ D P HDQIQJ | XOBIYHCRI DWXUDQFH DERXWZ KHWHUWKH 6 XVALODELDN
SHSRUAFRP STHVZ W * 5, 6VBQGDUGY |Q DOP DWAUDAHVSHRAW DV WH EDVY [ RURXUTP MG DWXUDQRH FRQFOMRQ

o : HIHHUHG : 5, : %86 * +* 3URRFRO* LHHQKRX\WH* DV3RWRFRO DVZ HQDV, 62 ,62
IRU* +* (P MRQV

6FRSH DQG ERXQGDU Rl DWXLDQFH
: HKDYH DWXUHG WH VXMBIQDELDON [QGIFDVRY/ R 6 XMBAQDEIDN 5HSRUVDVZ HODVFRP SDQ\ V&' 3' D * +* 6FRSH

HP DMMRQV SHUBIQIQI VR WH &RP SDQ\ V QRQ | lQDQADOSHURWP DQRH | RUWH SHURG $SUO WURXJK 0 DUK

2 XUDWXUDQPH HQJ DI HP HQWARYHUHG WH RSHUDWRQV DQG DRAYMHYV Rl WH &RP SDQ\ IRUWH |RTRZ 1QU LHTXWLHP HQW

e 9HUI\ QI FRQIRWP DQFH Z IV WH &RP SDQ\ VUHSRUAQJ P HWRGR®J LHV

o (YDOXDAQJ WH DFFXWDR DQG UHIDELOV Rl GDVD | RUWH LQGIFDRY/

e 7KHERXQGDU Rl YHUILFDMRQIQFOXGHG P DQXIDRXUQJ 8 QW SUHVHQRH DRIRW WH J REH LOFOXGIQ) FRUSRUDW RI I LFH

9HULIFDMRQ Rl QRQ 1 LQDQRADOXWIAQDELDN SHURWP DQFH GDVD EDVHG RQ RXUSURI HWIRQDAOMGI HP HQWZ DV FRQGXPMG E\
P XGMGMVASTDDY WDP LQFOXGIQ) DWXUDQFH SIDPAARQHLY HQJ IQHHY HQYILRQP HOWO VRADCH SHUVRI 729 62" 1QWH
P RQK RI 0 D\ 1Q @H Z MK WH SUQAS®IRI P DWUDDV DWIKH [RERZ LQJ VWAV SHUBIQIQ) VR WH &RP SDQ\ VQRQ
ILODQFADCSHURWP DQFH | RUWH SHURG $SUO WURXJK 0 DUK
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$$%&7 * =1 6DNL 1DND $QGKHU3IXQ@BEVW ,QGLD
&,1 1R 8 0+ &7 OXPEDL ,QGLD

8QW $QNBMKZ DU,QGID
8QW $QNBMKZ DU,QGID

8QW 9DSL,QGD

YDUDQTXIAD &REP EID

,\XYHDYD 94.0] 1O

83/ &RWBRWDM2 IIIFH 1 DYLO XP EDL ,QGID

$WXIDQFH O HWKRGR®RI\

: HPRQGXPWG D UHIHZ DQG YHUILFDVMRQ Rl GDVD FRGFWRQ FRAMRQ DQG FDBEXMMRQ P HWRGR®J IHV DQG D J HQHIDAHYIHZ

Rl WH®JIF Rl IQFOMRQ RP WRQ RI IHBIYDQAIQI RUP DWRQ GDVI 1Q WH 5 HSRUWV2 XUUHVIHZ. SURFHW IQFXGHG

o 9HULIFDWRQ Rl WH FROMQWDY Z HGDV FRQW WDQG DSSTFDWRQ Rl WH 5 HSRUAFRQWIQWDQG SUQHS®NV DV P HWRQHG 1Q WH
* (REDCBHSRUAQ) , QMDWYH * 5, 6VBQGDLEY DQG WH TXDOW R IQIRIP DARQ SUHVHQMG 1Q WH 5 HSRUARYHUWH
(HSRUMY SHURG

o, QWMLDRWG DQG , QMUYIHZ HG Z IWK WH GHSDUR HQBAKHDGY DQG FRQFHURHG SHWRQQHOH WLQDOAINHKRGHLY DVWHBIPWG
P DQXIDRXUQJI 8 QIW DQG FRUBRUDWI WDP VDWO XP EDLVR XQGHUAMIQG WH SURFHW IRUFRGPWQ) FREMQI  DQG
UHSRUAMQJ DV SHU$WXUDQRH ( QI DIHP HQW ,6%( 5HNVHG DQG* 5,

o SHYIHZ RI WHVXWRIQDEIDN IQMDWYHY SUDPAWFHY RQ J LRXQG HWBEQKP HQWIP SGP HMRQ P DIOWQDQRH DQG
SHURWP DQFH GHMRUEHG 1Q WH 5 HSRUWV

o SHYIHZ RI GDV FREPIPWRQ DQG P DQDI HP HQWSLRFHGXUHY DQG IHDMWG IQWLQDCFRQWRY

o $WHWP HQWRI WKH LHSRUAQ) P HRKDQIVP  DQG FRQUMIMQR Z I WH UHSRUAQJ FUMAUD

e S5HYIHZ RI DSSWIRSUDWIQHW Rl YDURXY DWXP SWRQV HWP DARQV DQG WUHVKRGV XVHG E\ WH &RP SDQ\ |RUGDVD
DQDOMY

e ([ HFXMRQRI DQ DXGIVWADICRI FOIP V DQG GDVID VWHDP V VR GHWALP LOH WH BIYHCRI DFFXWDR 1Q FRAPFURQ WDQVFUSWRQ
DQG DI J LHI DMRQ

o SHYIHZIQ) FRQILP IQ) WDWKH FDEXOMRQ FUMWUD KDYH EHHQ DSSIRSUDWA® DSSTHG 1Q TRH Z I WH SURFHGXUHV
RXWIRHG 1Q WH &UMWAUD DQG LHYIHZ SLRFHGXUHV VR VXSSRUMH &I IFDONV Rl WHGDWD  LQIRUP DMRQ [QFRUSRUDWIG

o $WHWP HQWRI WH DSSTFDEIMN DQG DSSURSUDWIQHW RI WWH GDVID FREBIFWRQ TXDQWIFDWRQ DQG GDVD P DQDI HP HQW
IQFRUBRUDMG IQ WH 65 5HSRUNV

o 9HUILFDWRQ RI WH | DRWIKDWOR P DWIUDCGIMRUARQ KDV EHHQ GRQH DADQ. W H

e &RQLP DARQRI WH IXOL® HONSWXWDQRH ( QI DIHP HQW ,6%( S5HYIMHG DQG I XOP HOARI WKH* 5, 6\WQGDUG
2 XU$ WXUDQFH HQJ DI HP HQWARYHW WH DVSHRW Rl VXMBLIQDELON SHURWP DOFH GIMFRVXUHY GHP ROMDWAG DQG SLHVHOWMG E\
WH83/ IQWH65 DVSHU* 5, WHSRUADV P HOWROQHG EHBRZ

7KH65 VFRSH RI DWXUWDOQRH FRYHWY W(H QRQ 1 LODQADOVXWIAQDELOW GIVFRRVXUHY EDVHG RQ UH HIHORH FUMAUD DV P HMROHG LQ
WHIR@Z 1QJ WWEG!' MRVXUHV

TRSIF * 5, , QGIFDVRW

* 5, (QHUIN
* 5, : DMU (HHXHQW
* 5, URCLYHUMW

( QYLLRQP HQW 5, (P MRQY
* 5, . DVWM
* 5, BXSSTHU( QVILRQP HQWGE WHWP HQW
* 5, (P S® P HQW
* 5, 2 FPEXSDWRQDOH HDOK  6DIHW
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* 5, 7WDIQIQ) ( GXFDMRQ
5, " LYHUMW DQG ( TXDCR SSRUMQIW
* 5, 1 RQ GIVFUP IQDMRQ
5, YUHHGRP Rl $WRADARQ  &REFWYH %DUI DIQLQJ
6RFLDO 5, &KI@/ DERXU
* 5, ) RUFHG RU&RP SXGRU / DERXU
5, 6HEXUW 3 UDPWEH
* 5, 5LIKWRI , QGLT HQRXV 3HRS®1
5, | RFDCRRP P XQMHV
*5, % HQHDO IMFRVXUHV
5, ( FRQRP IF 3HURLP DQFH
5, 0 DUNHVBUHVHQRH
5, ,QGILHA\( FRQRP IF,P SDFW
* 5, 3URFXUHP HOWB WDPARHV
* RYHUODOFH 5, SQWERUXSURQ  %XVIQHW , QWi UW DQG &RGHV R &RQGXPW
* 5, $QW&RP SHAAYH %-KDYIRU
*5, 0 DMUDOYRSIEV
5, 6XSSTHUGRADGE WHWP HQW
5, &XVRP HU+ HDOK  6DIHW
5, 0 DINMQJ  / DEHTRY
* 5, &XWRP HUUYDR ' DV 6HFXUW

» QKHUHQW 1P WDMIRQV DQG ( [ FOXMIRQV

7KHUH DUH LOKHUHQWIP IVIMRQV 1Q DWXUDQRH HQJ DI HP HQWIQFXGIQJ |RUH DP S®I WH XVH RI MGI HP HQADQG VHBRWYH
WAWMWQ) RI GDVD $FFRIGIQI® WHH DUIH SRWELDAHY WDWP DWAUDCP DMABWAP HQW 1Q WH VXWRIQDELDN 1QIRWP DWRQ R WH
5HSRUAP D\ LHP DIQ XQGHWIRMG 779 62" KDV IHIHG RQ WH IQIRIP DARQ GRFXP HQW IHRRUGV GDVd DQG H SOQDMRQV
SWIRYIGHG VR XVE\ WH &RP SDQ\ |RUWH SXIBRVH RI RXULHYIHZ

7KH $WXWDORH VFRSH H FXGHV WH | RERZ LQJ

e ' DWW DQGLQRWP DARQ | DARXWIGH WH GH LOHG LHSRUMQJ SHURG $SUO VR0 DUK

e SHYIHZ RI WH HARORP [F DQG RUIQDOADCSHURWP DORH LOGIFDVMRYY LOFXGHG 1Q WH 5 HSRUARURQ Z KIFK LHSRUAMY LV
EDVHG Z HKDYHEHHQ IQIRWP HGRI E\ WH &RP SDQ WDWIHVH DUH GHUYHG ILRP. WH &RP SDQ\ V DXGIWAG | LODQADO
HRWGV

e 7KH&RP SDQ\ VWIMP HOW WDWGHVRUEH TXDOAMYH TXDQWAMYH DAWVHMRQY H SUIHWIRQRI RSIQIRQ EHIH 1N HUIHORH
DVSILDARQ H SHAMMRQ DIP RUIXWUH LOMOMRQ

e $Q GMFRVXWHYEH RQG WRWH VSHALIHG 1Q WH 6 FRSH VHRARQ DERYH

2 XU5 HVSRQUELDW

2 XUUHVSROMELDV VR H SUIHW D @P WG DWXIDQRH RSIQIRQ RQ WH , GHOWLHG 65 , Q RUP DARQ EDVHG RQ WH SURFHGXUHVZ H
KDYH SHURWP HG DQG WH HYLGHQRH Z H KDYH REVIIOHG RQ WH DQQXDOB5 5 HSRUMWHWRXWQ WH VXEMPAP DWMAUSDLDI UDSK. DV
GMVFRVHG 1Q WH UHSRUNVDV SHUWH SUQASBV R WH , 6% ( SHYWHG 1Q DFFRUGDQRH Z W WKH * 5, UHTXILHP HQADQG
EDVHG RQ WH SURFHGXUHV Z H KDYH SHURWP HG DQG WH HYIGHQRH Z H KDYH REVBIOHG  7KH SURFHGXUHVZ H SHURWP HG Z HH
EDVHG RQ RXUSURI HWIRQDOMGI P HOWDQG LOFOXGHG LQTXIUHY REVHYDARQ RI SIRFHW IRTRZ HG IQVSHAMRQ RI GRFXP HQW

DQDOWFDCBLRAHGXUHYV HYDOXDAQJ DSSURSUDWIQHW Rl TXDQAIFDMRQ P HKRGV DI IHHQI RUUHFRQAIY Z WK XQGHUDLQJ
GO HF
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7KHGDW LV YHULLHG RQ D VDP S®I EDMY WH UIHVSROMELDWV | RUWH DXWHWAW RI GOV @HY Z I WH UHSRUAMQJ RUI DQIVDMRQ
S5HSRUAM RU DQVDWRQ LV IHVSROME®! | RUDUKIMQ] WH UHDMAG GDVID | RUD UHDVRQDE®! SHURG

2 XUREVHUYDVIRQV

7KHVXMBIQDEION GVFRVXUHVRI WKH &RP SDQ\ DV GHI LQHG XQGHUWH VFRSH DQG ERXQGDU Rl DWXIWDQAH DUH UIHIDE®! YDIG
DQG WH &RP SDQ\ KDV DSSURSUDWO FROVRAGDWIG GDW 1 LRP - GLLT HIHQVW/RXUAHY DWIMH FHOWDGBIYHO 7KH &RP SDQ\ KDV P DGH
FROMGHDE®! H IRUNV VR HOVXUH FROMMMOR Rl GDW | RUWLY 5 HSRUWKRZ HYHUWH &RP SDQ\ P D\ FRQWOXH W IP SURYH WH

WREXWIHW Rl W GDWW FR@GIFWRQ DOQG FR@MWRQ SIRFHW

2 XUDERYH REVHUYDWRQV KRZ HYHU GR QRWDI  HRARXUFRQFGMRQ WH] DUWGIQJ WH 5 HSRUWV

&ROFOXMRQ

YDVHG RQ WH VARSH RI VKLY DWXUDQRH HQJ DI HP HOWWH NH LOGIFDVRUYY DQG GDGHUKLS LQGIFDRY/ VXWIIQDELDNV

SHURWP DQFH LQGIFDVRYY LHSRUMG LQ WLV 65 LHSRUNZ H FRQFOXGH WDVIKLY LHSRUASLRYIGHV D | DLUDQG | DRAXCLHSUHVHQUMRQ
Rl WH P DWIUDORSLEY UHIWIG VIADWAI LHY DQG P HHW WH RYHIDGFRQWQADQG TXDOW LHTXILHP HQW

779 62" KDVHYDXDWMG WH UHTXILHP HQWQ FRQM WRI LHT XILHP HQW Rl WH , 6% ( 5HYWHG  DQG LQ DFFRUGDQAH Z IW WH
*5, JXIGHIOHY YDVHG RQWH P HIKRGR®J\  SURFHGXUHV Z H KDYH DGRSWG DQG SHURWP HG QR GHYIDARQV KDYH EHHQ
REVHUYHG WDWEDXVHV XV VR EHIHYH WDVIKH LQI RUP DARQ VXENMIPWIR WH TP MG DWXUDQRH HQJ DI HP HOWZ DV QRWSLHSDUHG
LQ @H Z MK WH LHT XILHP HQW:  H I RXQG WDWIAH LQIRUP DARQ DQG GDV SURYIGHG LQ DOMH VHRARQY DQG SUQAS®N DUH
FROWMMQADQG DGHT XDWM Z I UHI DUGV VR WH LHSRUAQ) FUWIUD

2 XUFRQFOXVIRQV DUH RXVAQHG EH®&RZ

* RYHUQDQRH BDGHUAKLS DQG VXSHYIMRQ 7KHVRS P DQDIHP HQW FRP P WP HQWEXVIQHW P RGHOSURP RWQJ LOFOXMYH
JURZ W, DPRQ DQG \WDWAT IHV [ RFXV RQ VHUYIEHV UWVN P DQDI HP HOQWSURWIPARQ DQG IHWRUDMRQ Rl HQYILRQP HOWDQG
SURUMHV DUH UHSUHVHQWAG DGHT XDWAD

BVIDNHKR@HU, QFOXMLYHQHW : - H KDYH QRWGHQWIHG DQ\ GIVAUHSDQAHV 1Q WLV DVSHRAW, QUALRDCDQG H WILDCBVENHKRGHU
IGHQW LFDARQ DQG HQJ DI HP HQWY FDUIHG RXWE\ WH FRP SDQ\ RQ D SHURGIE EDVY VR EUQJ RXWRH WENHKRGHUFRQAHWQV DV

P DWIUDCDVSHRW Rl WJ QU LFDQUWABINHKRGHV/

0 DVUDAW 7KH P DWAUDON DWHWP HOWSLRFHW KDV EHHQ FDULHG RXWEDVHG RQ WH UHTXILHP HOW RI $\WXUDQFH
(QIDIHP HOW ,6%( SHYIVHG DVSHU* 5, FROVGHUQI DVSHRAW WDVDUH LOWAURDCDQG H WILDOR WH &RP SDQ\ V
FROM Rl WH RU DQVDMRQ 7KH FRP SDQ\ KDV FRQGXPMG GRXE®! P DMUDON DWHWP HQW GXUQI WH

UHSRUAMQ SHURGDVSHU* 5, 6$6% (656 DQG&65' J XIGHIDHV

779 67" KDVUHYIHZ HG' RXE®I0 DWMUDDN $WHAP HQAWHSRUADQG LOWDRMG Z I WH FRQFHUHG GHSDUR HOW RQ WH
UHVSRQUHV SURYIGHG LQ WH LHSRUADQG P SDRWLQ ELRDGHUMAP V 7KH 5 HSRUN [ DILD EUQI RXWIKH DVSHRW DQG VRSLEV DQG IW
UHVSHPWYH ERXQGDUHV Rl WH GLYHUH RSHIDARQVRI WH &RP SDQ\ IQ RXUYIHZ  WH 5HSRUAP HHW

WKH WHTXILHP HQW

5 HVSROQWYHOQHW : H EHTHYH WDWKH UHVSROVHY VR WH P DWAUDCDVSHRW DUH GHILOHG DQG FDSVILHG 1Q WH SHSRUV 1Q RXU
YHZ WHS5HSRUVP HHW WH WIHTXILHP HQW

&RP SGMAQHW 7KH 5HSRUNV KDYH | DIL® GMVFRVHG WH J HOHUDADQG VSHALLF WRZQGDUG GVFRVXUHV IOFXGIQI WH' MFBRVXH

RQO DQDJ HP HQWESSURDRK P RQMRUQJ M VWPV DQG VXWRIQDEIDN SHURWP DORH LQGIFDVRLYY DV SLHWVRUEHG 1Q WH WRQGDUGY
LQ DAFRUWGDOAH Z I WH &RUH LHT XILHP HOW, Q RXUYIHZ WH 5HSRUV P HHWIH UIHT XILHP HOW

5HIDELAW 0 RWARI WH GDV® DQG LIQIRWP DARQ Z DV YHULIHG E\ WH DWXWDOQRH WDP  DQG | RXQG DSSURSUDWM 0 LORU
LODAFXWDAHRVY 1Q WH GDVWD IGHQWIHG GXUQJ WKH YHULLFDWRQ SUIRFHW Z HUH | RXQG VR EH DWMEXVRE®! VR WDQVRUSMRQ DQG
QMBS UHVIMMRQ HULRYY DQG WHVH HULRWY Z HH FRUHAWG P P HEIDWI® 7KHHRWH LQ DFFRUGDOQRH Z IW WH , 6% ( S5HYWHG
DWXWDORH HQIDIHP HQW72 9 62" FRQFXGHY WDWiKH VXXMABILQDELDN GDVid SDUDP WMWY LlQIRUP DAWRQ  DQG LOGIFDVWRLY
SUHVHOWMG 1Q WKH 5 HSRUN DUH IHIDE®! DQG DRFHS\VIE®1
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,P SDFW.  H REVHUYHG DQG DWHWHG WDWIMH &RP SDQ\ KDV Z HOGH LOHG SURFHGXUHV VR IRXMOHO P RQMRUDQG P HDVXWH
WHUVMBIQDEIOV 1P SDRWDQG WH  KDYH WU@IG VXEMPAP DMAUH SHUIV Z KR DUH GUYIQJ VXMBIQDEION H I HRWYHO DQG
HIIAHMD

&ROVIWIHOQR DQG FRP SDWDELAW 7KH IQIRWP DWRQ 1Q WH 5 HSRUAY SUIHVHQWMG LQ D FROUMMQWDQG FRP SUHKHOMYH P HWRG

7KXV WH SUQAS®I Rl FROMMMQR DQG
FRP SDUDELDWV LV VDA DRRU

' XUQ) YHULIFDMRQ Z H GIG QRWFRP H DRLRWDQ\ VXK LOWBQRHY RUDMVXHV Z KHUH Z H I RXQG DQ\ WIQJ Z KIFK KDVDQ P SDPARQ
WH HARV WP DQG Z HODV WH QHL KERUQJ LQIHIDVAKPMUH ,Q RXUYIHZ  WH 5HSRUV P HHWIKH UHT XLLHP HOW

2 XUWWP HQW GR QRWH WIQG VR DQ\ GIVFERVXUHY RUDWHUARQY LHIMQJ VR | XWXUH SHURUP DQFH SMQV DQG RUMADWAT LHV
GVFRVHG 1Q WH LHSRUV

2 XU, QGHSHQGHQFH ( IKLEDCB HT XLLHP HQW DQG 4 XDOW &RQWRO

2 XUWDP FRP SUVHV VXEMPAP DMIUH SHIVRI P XGMGVAS@DY SURIHMRQDY KDYH FRP STHG Z W, LQGHSHQGHQRH SRIFHV
RI 729 62" Z KIFAK DGGUIHWWH LHTXILHP HQWRI WH , 6$( SHYMHG 1Q WH LR® DV IQGHSHQGHQWOHULIHU7Z 9 67" MWV
LW LQGHSHQGHQRH DQG [P SDUADMV DQG FRQILLP VWDWKHHLY QR FRQITPAR! LOWIUHV UHJ DUGLQJ WKLY DWXUDQRH

HQIDIHP HQW

,QWH LHSRUAMQJ \ HDU72 9 62 ' GIG QRWZ RUINZ IVK WH &RP SDQ\ RQ DQ\ HQJ DI HP HQWIKDWARXES FRP SURP IVH WH
LQGHSHQGHQFH RULP SDUAD@W RI RXUILQGIQIV FRQFOMRQV DQG LHFRP P HQGDMRQV 729 62" Z DV QRWQYROHG LQ WH
SUHSDUMRQRI DQ FROMQNRUGDV LOFOXGHG LQ WH 5 HSRUV H FHSWRU

WLV DWXUDQRH WIDMP HQW

779 62" P DIQWIQVFRP SGW P SDUADON VRZ DGV DQ\ LQGIYLGX DY LOWAYHZ HG GXUQ) WH DWXUDQRH HQU DI HP HQW: H

KDYH FRP STHG Z IW WH UHBYDOWDSSTEDE®! LHTXILHP HQW Rl WH , QWLODARQDOB\VDQGDUG RQ 4 XDOW &RQARO ,64 &
4 XDOW

BVIVAP HOWRI , QGHSHQGHQFH , P SDUAD@W DQG &RP SHVAQFH
779 6%' BRXW $VD 3YW/ V& LV DQ LQGHSHQGHOWS LRI HWIRQDOHWYLFHY FRP SDQ\ WDW/SHADA HV 1Q + HDOK. 6DIHW 6RADCDQG
( QYILRQP HQWO  6XWRAQDELDN VHUYEHV LOFOXGIQ) DAXWDQAHZ M RYHU  \ HDW KIMRY LQ SLRYIGIQ) WHVH VHUYEHV

1RP HP EHURI WH DWXWDQRHWDP KDV D EXVIQHW UIHDMRQWKLS Z I WH &RP SDQ\ W GILHRRU/RUO DQDU HWY EH RQG WDW
Rl YHUL LEDARQ DQG DWXWDQRH RI VXWILQDELMN GDVD DQG LHSRUAQ) : H KDYH FRQGX PG WKLY DWXUDQRH LQGHSHQGHOWD DQG
Z H EHTHYH WHUH KDV EHHQ QR FRQITEVR! QWU

729 62" KDVIP S®P HOMG D &RGHRI ( WKLFY DRIRW WH EXMOHW VR P DIQWIQ KLJ K HWIFDOAMBQGDLGY DP RQJ Wl LQ WKHU
GO WR G EXMOHW DRAYIMHY

* XKIWDP W -XQH

1DP H SLIRVHONW) D 1DPH'" USDMIWK. XP DU
* HOHUWDAD DQDI HU $ XGWSHWYIFHYV 9HUIIFDWRQ 7HDP / HDGHU 72 967
0 DQDI HP HQWS\ WP $\WXUDQFH 0 DQDI HP HQWS\ WP $\WXUDQFH

7TYWENREFNR] 61 TS\WK

$ERXWI KLY 5 HSRUV * RYHUQDORH

83/ * LRXS 6XWIIQDELIOW * RDY 7D HW

* RDO

SHGXFH
( QYLLRQP HQVO
) RRVBUOQW

(QKDQFH: RUT
) RRG 6HFXUW

( QKDQFH
6XWIDLODE®
BRXLAQ

BVWHQI VKHQ
&RP P XQW
. HEEHQJ

7DU HWKHDU ) <

5HGXFH

ZDWU &2  Z DWH LOWIQUW
ILRP EDVHOOH ) <

$FKIHYH

WHYHQXHV IWRP Gl I HHHQUDWAG DQG

VXWILQDE®! VROMRQV

$ FKIHYH

VXWILQDE®! VRXUALQU

QHVVR EH P SLRYHG VKLRXJ K
QYHIKRRG HGXFDMRQ KHDMK DQG
VDQIMRQ SLRMFW

(QYWRQP HQW  6RADO $QUOH XWH

3WRIHW 71@) <

SHGXAHG  Z DMUFRQUXP SMRQ
LMW ILRP EDVHIOH) <

SHGXAHG &2 HP DMRQV
LMW ILRP EDVHIOH) <

SHGXFHG ~ Z DUMGLSRVDO
LOWQMW [ LRP EDVHIOH ) <

12 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

QO

SFKIHYHG  WHYHOXHVILRP
Gl HHOWDWG DQG VX\WIQDE®!
VROMRQV

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

$FKIHYHG
VXWILQDE®! VRXUAQJ
GOOD HEALTH 12 RESPONSIBLE

AND WELL-BEING CONSUMPTION
ANDPRODUCTION

GOOD HEALTH

AND WELL-BEING

nfe

7TYWENEFN] 61 TS\X



» QARGXPURQ

) LDP HZ RUNV DQG 6VIDQGDUGV

,Q SUHSDUQJ WKLY IHSRUVS 3/ KDV FROMGHHG J REDD
UHFRJ QI HG VXWWRIQDELMN LHSRUAQJ 1LDP HZ RUNV DQG
GIVFRVXUH WQGDLEV VR HQVXUH WDQVSDUHQR

FRP SDUDEIDN DQG WINHKRGHUWHBIDORH 7KLY LHSRUWV
KDV EHHQ SUHSDIHG EDVHG RQ WH | RTRZ LQJ WIQGDUGY

* 5, 6VDQGDUGY

8 QWG 1 DARQV* REDCRRP SDPWS 1 * &
3UQASBV

8 QWG 1 DARQV 6XVWQDE®
' HYHBRSP HQA RDY 6' * V

( XLRSHDQ 6XWIAQDELDN 5HSRUAQJ
6VEQGDUGY ( 656

7DWN) RUFH RQ &TP DM LHDWG ) LQDQRIDO
" MFRVXUHV 78)"  S5HFRP P HQGDWRQV

TKHWH ILWDP HZ RUNV J XIGH RXUDSSWRDRK VR LHSRUACQY
P DWAUDOVXVWILOQDELON VRSLFV DQG FRP P XQIFDWQJ RXU
SHURW DOAH 1Q D FROMMMOWDQG WDQVSDUHQWP DQOHU

6FRSH DQG %RXQGDU

7KLY IHSRUAFRYHWY/8 3/ / P WG V VX\WIIQDELON

SHURWP DQFHIRUMHSHURGILRP  $SUO W

0 DUK 7KH GMFBRVXUHV SUP DU® FRYHUS 3/ V

P DQXI DAXUQU RSHIDARQV |RUP XMMRQ | DADAHY
UHVHDURK DQG GHYHBSP HOARFDMRQV FRUSRUDM RI | LFHV
DQG RWHURSHIDARQDOWY XQGHUP DQDI HP HOWFRQARO
DALRW , QGID DQG LHBIYDQWI REDCRSHUDMRQV ( QAR
LOFOXGHG LQ WH RU DQVDMRQV VXWIIQDELDN LHSRUAQJ

83/ /P WG

BXSHURLP &KHP DMMHV/ P WG

83/ 6XWILQDE®!$J U 6ROMRQV @P WG
83/ &RUBRUMRQ/ [P WG
$GYDQWD ( QMBUMHY/ 1P WG

8 QBW RWHZ IVH WIDMG  DOHOYILRQP HQWOVRADODQG
J RYHUQDQFH SHURWP DQRH GDVID SUHVHQWMG 1Q WY LHSRUV
UHDWAV VR HOWAHV LOFXGHG Z IMKIQ WKH LHSRUAQJ
ERXQGDY  -RIQUWYHQXUHY DWRADW FRP SDQIHY DQG
HOWAHY RXWIGH RSHUIDWRQDOFRQWRDUH H FXGHG | LRP
WH LHSRUMY) VFRSH XQBM/ VSHALLIED® GMFRVHG 7KH
WHSRUMH BFW 8 3/ VFRP P IM? HQWR WDQVSDLHQR DQG
SIRYIGHY WEINHKRGHWY/ Z I D FRP SUHKHOMYHYIHZ Rl
KRZ VXWEIQDELON FRQUGHDAWRQV DUH IQMI LDWG LlOR
EXMQHW GHAMRQ P DNIQJ DQG YDOH AHDWRQ $ @
DRVYIVIHV XQGHURSHUDVIRQDCFRQWRCDQG RUP DNRUW
RZ QHG DUH FRYHUHG XQGHUVXWIDLQDELOW ERXQGDU

* RYHUQDORH

( QYILRQP HQW 6RADO $QUOH XWH

5HSRUAQJ 3HURG DQG &\ F®

S5HSRUAMY 3HURG $SUO VR 0 DK

5HSRIQJ &\ FB $ QXD
SXECDWRQ' DA X0

5HSRUMY 6VBQGDLG  © VK 5HIHUHQFH VR * 5,
6VIDQGDUGY

, QGHSHQGHQWE WXLDQFH

6HEPWG HQYLLRQP HOQWO VRADO DQG J RYHUWQDORH
LOGIFDVRYY/ SUHVHOWMG 1O WKLY LHSRUAKDYH XQGHLI RQH

LOGHSHQGHQWH WLQDCDWXIWDQFHE\ 789 68" 6RXW $MD
3YW/ VEDWD / 1P IWAG $ WXUDQRH BIYHO

7KH DWXUDQRH SURFHW Z DV FRQGXPWMG 1Q DFFRUGDQRH

Z IV IQMUDDMRQD@ UHARI QI HG DWXUDQRH WRQGDUGY 7KH
LOGHSHQGHMDWXIDORH WIMAP HOWIOFXGIQJ VARSH

P HWMRGR®J\ DQG FRQFOMRQV LV DYDIDE®! 1Q WH
DWXUWDQPH VHARQ RI WLV LHSRUV

) RWZ DUG/ RRNLQJ 6VIDVIAP HQW

&HIBIQ VHRARQV R WLV LHSRUNQFOXGH | RLZ DUG BRRNQJ
WIWP HQW UHJ DUGIQJ 8 3/ V DQUWASDWAG SHURWP DQFH
7KHVH WIWP HQVP D XVHWP VXK DV SOQV
HSHW ZI® DOMASDMY EHIHYHV  QWQGY
SIRVMFW  HWMP DMV RUVP [MUYDUDMRQV VR [QGIFDW
IXVKUH H SHAVEMRQV 7KHVH WP HQW DUH EDVHG RQ
DWXP SWRQV WDVWXSSRUARXUSLRMPARQV +RZ HYHU Z H
FDQQRWI XDLUDQWH WH DFFXWDA R WHVH DWXP SWRQVRU
WDWAH Z LGP DMUDQ H DV H SHAMG $V D LHVXOVDQ
IRWZ DUG GBRNLQI WIMWP HQWP D QRADFFXIDMO LH BFW
RXUDPMDOHVX®V SHURWP DQFH RUDFKIHYHP HQW : H
DGYIVH UHDGHW/ VR H| HIAVH FDXWRQ Z KHQ SOAQI XQGXH
UHIDQRH RQ VXK WIWP HQW 7KH &RP SDQ GIVFDIP VDQ\
RE@ DARQ VR XSGDW WHVH | RIZ DUG GRRNLQI WP HQW
VR DFFRXQWRUHYHQW RUFLLFXP VWBQRHV WDWDUVH DI WU
WH SXEGFDARQ R WLV LHSRUW

) HHGEDFN DQG 6XJ J HWMIRQV

: HYDAXH WINHKR@GHUI HHGEDAN DV DQ IP SRUBQWGUYHURI
FROWOXRXV P SLIRYHP HOAIQ RXUVXWRLQDELDN NRXLOH

) RUTXHWMRQV FRP P HQW RUVXJ J HVARQV UH] DUGLQD WLV
LHSRUNS®DVH FRQWFW

83/ /1P WG $YHQXWD 7RZHU" 77& ,QGXMWDO
$UHD 7XUEKH 1 DYLO XP EDL ,QGD

: HEMW ZZZ XSOO& FRP

( P DIOVXWRIQDELDN WDP # XSOWG FRP
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" HDUGVIDNHKR@GHW
0 RUHWDQ | LYH GHFDGHV KDYH SDWHG IQFH , VRRN WH | LDV
WMS D P RGHWLHG SKRVSKRWXV SOQWQ 9DSLIQ DQG

\ HWHYHU \ HDU Z KHQ, UHDGWHVH SDUHV , DP UHP LQGHG
WDWIKH WKH P HDVXUH RI DFRP SDQ\ LV QHYHULQ EDDQRH
VKHWD®RQH |, WIYHV 1Q WH | HGV Z H KDYH VRXFKHG WH
IDP I@HVZ HKDYH IHG DQG WH VRICY. H KDYH G WKHDOMIHU
WDQZ HIRXQG IW

)< GHHSHQV WDWARQYIFARQ 2 YHUWH VWAL \ HDU
WADWMI IF A F®&1 8 3/ GIG QRWP HHO P HHWW \XMAILQDELDN
RP P W HQW \WH AHHGHGWHP : DWUFRQUXP SWRQ

LOWMQUW LHGXFHG E\ FDLERQ HP MMRQ LOWQUW
LHGXFHG E\ DQG Z DM GLVSRVDAQWIQVW UHGXFHG E\
IULRP EDVHIOH) < . HSOQMG ~ ONK

P DQIWRYHVDS@IVDARW DAV : HIP SLIRYHG

P LARQ QHVWIRXJK FRP P XQW GHYHBSP HQW
SWRIWDP P HV 7KHVH DUH QRAWQXP EHW/IRUD SDIH 7KH
DUHSWRRI Rl SXUSRVH EHFRP 1QU SUDPAFH

83/ HQWMWY D QHZ VIADWAJ IE A\ F®! DQG WH DP EMRQVZ H
QRZ FDU) DUHFRUHVSRQGIQI® ERGHU 2 XU) <

VL HW DUH FBIDUDQG P HDVXIDE®! LHGXH &2 OHP MRQ
LMW E\ GUYIQI GRZ Q Z DWIUDQG Z DVM LOWQUW
E\ IRP )< DFKLHYIQJ Rl LHYHOXHV I LRP

7TYWENREFNR] 61 TS\WK

Gl HHOWDWG DQG VXWBIQDE®! VROMRQV UHDFKLQJ
VXWEIQDE®I VRXUAQJ DQG [P SIRYIQJ P LA@RQ @/HV

7KHVH VB HW VSDQ ERW VAHQRH YDIGDWG FIP DM
J RD® DQG RXUEURDGHURSHIDARQDCDQG EXVIQHW
FRP P WP HQW D@DQRKRUHG 1Q UJ RXU P RQMRIHG
WURXJ K RXULQ KRXVH 6X\WRIQDEIDN ' DVID 7UDFANHU

' XUQJ P\ GHFDGHVRI DWRADMRQ Z IV WKLV IQGX\
KDYH QHYHUGRWIALI KWRI WH IDUP HU ( YHU LQQRYDUMRQ

Z HIOWRGXFH HYHU [RWP XOMRQ Z H GHYHRS HYHU
SDURHUKIS ZHIRWH P XVWIQD® DQVZ HURQH
TXHWMRQ GRHVIVWP DNHIDLP 1QJ P RUH UHMIHQWP RWH
UHVSROME®! DQG P RUH UHZ DUGEIQU" ) RUS 3/ WDWDQVZ HU
P XWW\D@ D\ VEH\ HV EHFDXVH VXWILQDELDN LV QRAD
VHSDUDW SURP IVHILRP EXVIQHW Y WH GIVASTH WDW

J LYHV EXMOHW IW SXBRWH  LHMIHOQAH DQG G DR

: DWPP 5HIDWGV

5 DNDINDQWEK LRI |

» QARGXPURQ

" HDUGVIDNHKR@HW/

)WRP WH YH) EHIIQQIQJ VXWWLQDELDN KDV EHHQ WH
KHDUEHDWRI KRZ Z HWIQN DPADQG EXIGE DW8 3/ 0 \

EHIH \WKDSHGE\ HYHY P HP EHURI WLV IRXQGQJ IDP LO®
LV WDWAKH SLRJ LHW P XWAEH LOFOXMMYH HT XIWRE® DQG

LRRWG LQWH Z HOEHQU RI SHRS®! ) < LVD\ HDU
1Q Z KIFK WDVEHTH IV EHQJ WG VAHQI WHQHG DQG
HQHZ HG DRIRW WH RU DQMVDARQ

, DP P RYHG \ HDUDIWU\ HDU E\ WH SDWRQ DQG
GHGIFDMRQRI RXUP RUHWDQ WRQJ J REDOMDP
%HKIQG HYHY P LBMRQH LQ WKLY LHSRUALY D SHURQ D
VAHQWAVDQ DJ LRQRP MA/D [ IHE RI 1 LIFHU D SOQARSHUIDVRU
DFRP P XQW FKDP SIRQ Z KR FKRVHVR P DNHWIQIV
EHWMUWKLRXJ K WHURZ Q KDQGV DQG KHDUV

0\ KHDUAHO\DSSUHADWRQ J RHVVR HYHU RQHRI WHP

<RX DUHWH VRXCDQG VWHQIW RI 83/ : KDWILYHVP HWH
J UHDMWFRQI LGHQRH LV QRWRQD WH SLRI UMW Z H KDYH

P DGH EXVWKH VSILIMZ IWK Z KIFK RXUSHRS®! FROWOXH \R
VHUH $RRW UHJ IRQV WDP VDQG IXQPARQV , VHHD
VKDUHG FRP P VP HQWR VXSSRUNDLP HYY VAHQI WHQ
FRP P XQHV DQG SURWIPIKH QDMDOA WP VRQ Z KLFK
DJ UFXOXUH GHSHQGV 7KLV FRP P W2 HOWY YIME®! 1Q WH
ZD ZHZRINZ IW WP DERGHY SURP R VXWILQDE®

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

SWDPAEHV H SDQG DFFHW VR NQRZ BIGIH DQG FUHDWM
VROMRQVWDVKHS | DUP LQJ EHFRP H P RUH LHVIGHQWQ D
FKDQILQJ ZRUG : HDUHQRVEXIGIQI DFRP SDQ\ [RUWLY
TXDUMURUWIY\ HDU : H DUH EXIGHQI DU DR RQH WDWIKH
QH W HOHIDMRQR! 1DLP HY/ DQG FRP P XQIMHV FDQ LOKHUW
Z IW SUGH DQG SRMEIDN 7KDABU DR P XVWQRWEH

P HDVXUHG RQD E\ JIRZ W EXVE\ WKVWFDIH LOFOX(VIRQ DQG
WH SRVYH Gl HUIHQPH Z H FUHDM LQ SHRS®!V QYHV

7KURXJIK RXU2 SHQ$JP SKIBRVRSK\ DQG SDUQHUKISY DRRW
WHZ RUT Z HDUHFRP P MWWG R EUQJ IQJ WKLY 1DLP HUILUMV
SHY/SHPRYH VR J REDCFTP DM GIDERI XHV DQG VR HQVXUQJ
WDA&23  EHFRP HVDWLQIQJ SRIQWRUIRRG A WP \V/\WWDW

DUH ERW UHVITHQWDQG UHI HOHUDWYH
YRUS3/ \XWRIQDELDN IV QRWHSDUDM IURP ZKRZ HDWH ,W

VWH Z D\ Z HKRQRXURXUSXIBRWH RXUSHRS®! DQG WKH
J HOHUIDWRQV\ HWR FRP H

: DWP 5HIDWGV

0W 65 6KLRII
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" HDUGVIDNHKR@HW/

EXWIQDELOW KDV EHHQ FHOWDOR 8 3/ |RUGHFDGHV EXWIQ
)< IMEHFDP HP RUHWDQ D SXUSRWH IWEHFDP HD
GHLQIQI SUQAS®I I XIGIQ) RXUGHAMRQV DQG DFURQV , WY
RQHRI RXUVKDLBHVWFRP SHWAYH DGYDQU HY 7KH Z RUTS
Z HRSHUDW IQ IV P RUH YROMGB! P RUH GHP DQGIQJ DQG

P RUH LOMUFRQQHAMG WDQ HYHUEH RUH &TP DM
GIMXSVRQ 1D 1B VXSSO FKDIQV DQG WH SUHWXUH R
IHHG DJRZ LU J REDCBRSX@MRQ DUH QRZ WH GDIO
UHDOW Rl HYHU [DP HUZ H VHUYH

7KIVIVZ K\ RXUP MRQWR 5HIP DI LOH 6X\WIDLODELDW KDV
QHYHUEHHQ P RUH XU HOW:  H HOWMUWILY\ HDUZ W D
VKDUSHUSRUARIR VARQJ HUP DU LQV FBDUHUMADMYI LE
SURUMHV DQG UHQHZ HG FRQYIFWRQ WDVWXWWILQDE®H

JURZ W, P XVWEH EXIONRQ VAHQRH UHVICHQRH DQG | DLP HU
SIRVSHUW

$WB 3/ RQH TXHWRQ J XIGHV RXUIQQRYDARQ DJ HQGD
GRHVHYH) VROMRQZ HEUQJ VR P DINHWP DNH D IDLP HUV
VHDVRQ P RUH SUIRGXPWYH P RUH UHVIGHQWDQG P RUH
VXWILODE®! WDQ WH @WY 7 KDWY WH WBQGDUG Z H KRG
RXUHOHV\R ,Q) < Z HDUH DAFHBLDAQ) WKH
WDQVRUP DARQ RI DJ UEXOMUH WILRXJ K VAHQFH SUHAMRQ
WIFKQR®J\ DQG SXUSRVHI XCBDURHUKISY :  H DUH VADIQ
1 DWIDOB QN LRWPVIRQ 133 RXUSOMRWP IRU

7TYWENREFNR] 61 TS\WK

ELR®J [FDOQDWILDE VRXUAHG IQSXW Z KIBH 3LR1 XVIVDP
FROWOXHV VR LW LDW %R VROMRQ Z I FRQYHQUWRQDO
ARS SIRWPARQ R [P SLRYH\ IHTBV FIP DWW UHVIIHQRH DQG
IDPP HARQRP LFV 2 XUFTP DM FRP P VP HQW DUH QRZ
RSHUDWRQDOUHDDAHV : M 6947 L DSSURYHG VU HW DQG
GHDERQVDUARQ SWRI LDP P HVDARRWHQHU\  Z DIMU

Z DVIM DQG WH VXSSO FKDIQ Z H DUH GHIYHUQJ

P HDVXWDE®! SLRI LMW 2 XUUHQHZ DE®I HQHUI\ LOMDWYHY
LOFOXGIQ) WH Z 1OG VROUK\ EUG SIRWPWZ WK &®DQ0 D]
FROWOXH VR VXSSRUNFGDQ HOHU\ J HOHIDARQ DQG BQJ
WP FRWMHIAHOR $W&23 Q%P 83/ WRRGIRUD
IDUP HUIDMECP DWA DI HQGD 7KWRXJK  $) DUP HWBDQ

Z HKLI K@ KWG KRZ 1DUP HW FDQ GUYH J UIHHQKRX\H J DV
P IMJ DARQ HQHU\ VHRXUW Z DMUFRQUHUDMRQ \VRIO
UHJ HQHIDARQ DQG EIRGLYHMW SIRWMRQ : HDUH

FKDP SIRQIQJ D | RXUSIADULQPHQWYH [LDP HZ RWIN 3D\
3URVHFW 3 LRFXUH DQG 3LRP RV , WDQN RXU
VKDUHKRGHY FXWRP HYY SDUAHLY DQG | DLP LQJ

FRP P XQMHV DRRRW FRXQMHV 83/ VFRP P VP HQW
1V QRARQD VR LHSRUARQ VXWRAQDELON EXVWR KHS GH LOH
WH WEQGDUG | RUVXWIAQDE®! DJ UFEXGXUDCEXVIQHW

: DWPP 5HIDWGV

-DIGHY 5 6KLRII

» QARGXPURQ

" HDUGVIDNHKRGHUY

$W83/ RXUEHIH LV FGDU VXWILQDELDN LV QRAD
FROWMDIQARQ SURIIVPE®I J LIRZ W, WY RQHRI WH P RW
GXWDE®I VRXUHVRI IW,Q) < ZHDIHQRW

EHI LQQIQJ D QHZ VXWWBLQDELOW FKDSWAU Z H DWH
DFFHOADWQ) RQH WDVKDV EHHQ LQ P RURQ | RU\ HDLY
VXSSRUMG E\ D VWRQJ HUEDDQRH VKHHWD UHMIHQW

EXVIOHW P RGHIDQG FBDURQ) WP LI HW

2 XUILQDQADOHARYHU KDV J LYHQ XV WH FRQI LGHQRH R
LQYHWZ I SXLBRWH ,P SIRYHG (% 7' $ JXIGDQFH IRU) <
UH GRFW RSHDWRQDOGVAS@H SRUARIR
VKDUSHQLQI DQG WH J URZ IQJ FRP P HIADOMHQI W RI
RXUGL HHQADWG VXWIIQDE®! SLRGXPATDHY 2 XU
FRP P W2 HQWR VXWILQDELDN DQG RXUFRP P VP HQWIR
YDOXH FUHDMRQ DUH WH VDP HFRP P WP HQW&RP SDQIHV
WKDW/HSDUDWIWHP  Z L@ DOEHKIQG $W8 3/ Z HKDYH
HQUXUHG WH. DUH IQVHSDLDE®! 2 XUVXWAQDELDN/
VADMI\ 1V RU DQIVHG DUIRXQG | RXUSIANY IHGXAQJ
HQYLLRQP HQWIA RRVBUQWHQKDQAQ) Z RUT |RRG
VHEXUW VXWRIQDE®! VRXUAQI DQG FRP P XQIW
ZHEHQ) 7KHVH SURUMHV J XIGH RXU DP EMRQV
DRLRW Z DU FDLERQ DQG Z DM [QWMQVW  VXVMBLQDE®
VROMRQV UHVSRQVE®! VRXUAQJ DQG @YHVIP SLRYHG

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

Q)< RXU5 ' IQYHWR HQALY | RFXVHG RQ EIR®J LFDO
VROMRQV SUHAMRQ DSSTFAWRQ WIFKQR®J IHV VRIO

P IFLREIRP H HQKDQPHP HQWDQG FIP DWW DGDSWYH VHHG

J HOHWFV WILRXJ K $ GYDQW 6HHGV :  H DUH DOR VWHQI WHQIQJ
UHMIHOFH WURXJ K WH 7&) ' 1LDP HZ RUN DQG WH &HOWHRI
([ FHEIQFH 1Q 3LRFHW BDIHW , DP KXP E®IG VR UHFHLYH WH
9LYHNDQDQG , QUWLODWRQDCE HOMRQV 3HDFH $Z DUG

DQG, DFFHSWMRQ EHKDORI HYHU 83/ WDP P HP EHU
SDURHUDQG IDLP 1QJ FRP P XQIW Z HVHUH 7KLY IHFRJ QMRQ
UHDIILLP VRXUEHIH WDWDJ UFX@UH SLDPAFHG Z W SXUSRWH
FDQ EHRQHRI WH P RWASRZ HUXARUFHV IRUSHDFH 83/ V

' 6, GBDGHUKIS 6%/LYDICDWRQDQG &' 3 6XSSTHU

( QI DI HP HQWHFRJ QIMRQ DUH QRWHQGSRIQW 7KH DLH

Z D SRIQWRQD MXUQH  7RIHWHU Z H DUH QRWP DIIQIQJ D
VXWIRLQDE®! | XWWUH : H DUH EXICHQ) IW

: DWP S5HIDWGV

9INLDP 5 6KLRI|
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H | HAAYHO DRLRW FRXQMHV HDFK Z MK W RZ Q LHI XOWRU 1LDP HZ RIN FLRS Vi VWP DQG P DUNHWG\ QP [FV Z IWRXW
GVQU WH DU LONV WDWP DNHV IMFRP SHAAYH" 7KH DQVZ HULY D WHUHG VMXPMUH Z KHUH 8 3/ / P WG DPW DV WIKH \ADWAT LIE DSH
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0 DXUMKV

L

—————— e

$GKD: DYH

————— e —

83/ /P IWG

6HW.J LRXS VADWII\  \XWBALQDELDN FRP P VP HQW FDSIMZO
VAKPW(UH DQG WINHKRGHUJI RYHUDQRH 7KH ( TXIW
6KDUHVRI 83/ / IP WG DUH @AMG RQ%6( DQG 1 6( Z KI®i

* REDO HSRVMBU 5HAHISW * ' 5V DUH OAMG RQ WH

61QJ DSRWH ( [ FKDQJ H DQG WDGHG RQ WH , QMUDDMRQDO

2 WBHUYRRN ,2 % RI WH/ RQGRQ6VRAN ([ FKDQUH Z IWK DQ
DGGIMRQDOGXDODMQI RQ1 6( ,; DW ,) 7 &IW

83/ &RWBRWDVIRQ/ P IWHG

* REDCARS SIRWIPMRQ H FOXGIQJ , QGID 0 DQDI HV
IQMUODARQDA RP XOMRQ LHI XOVRY UHI MADMRQY DQG
P DINHARSHIDARQV DARW FRXQWIHY RXWIGH , QGID
7KWRXIK SOMRLP VONH 3WRL XWYDP  Z HFRP EIQH
FRQYHQURQDOFKHP MM Z IVK RXU1 DIXLDCB QW
3LRWPMRQ 133 SRUMRIR VR HOKDQFH SOQUWKHDOK DQG
UHMIHQPH WLRXJ KRXVWIKH FLRS @H A\ F®!

6XSHURWP &KHP DAHV/ IP WG

6XSHURWP &KHP IMMHV/ P WG GHIYHWY/ KL K
SHURWP DQFH VSHADON FKHP IFDY VWHQI WHQLQJ
RUMFDOYDOXH FKDLQV DRIRW OXEUFDQUWDGGIMYHY 1P H
UHVILGDQW P LQIQJ SKDUP DFHXWEDY |RRG DQG
EHYHUDI HV DI LRAKHP LFDOY DQG RWHUY WILRXJ K
IQQRYDVMRQ WFKQIFDCH SHUAYH DQG UHIDE®! VXSSO

YXMOHW 0 RGHC HMMHOQFH

&P DM IHVIQHQWHHG SRUARIR $GYDQW DQG

$ GYDQVD ( QUALBLMVHV/ LP IVIAG

$GYDQW D83/ J REDCDI UFXOXIDOROMRQY
FRP SDQ\ SO\ VD FUMFDOLR®! 1Q \WHQI WHQLQJ
IRRG VHFXUW FIP DWW UHVIIHQRH DQG 1DLP HU
SLRVSHUW 7KURXJ K DGYDQRHG K\ EUG VHHG
WIFKQR®J HV $GYDQUD GHYHRSV KLIK \ IHTHQ)
FOP DM UHMIHQWDQG GIVHDVH UMV DUMEN
WDWP SURYH SIRGXPAYW Z KLBI SURP RAQU

HI LFHQAKVH Rl LHVRXURHV &RP SOP HOWQJ WL
' (&&2 $GYDQWY SRWKDUHWIWROMRQV KHSV
SIRWIPADQG SUMVHUYH RSV HGXAQJ |RRG BRW
DQG H WIQGLQJ VKHD @H 7RI HWHU $GYDQW DQG
' (&&2 GHOYHULOWAT LDWMG VROMRQY DRLRW WH
HQWH DJ UFX@XUDOYDXH FKDIQ ILRP VHHG VR VKHD

VXSSRUAQJ VXWIIQDE®! 1 DLP 1QJ i VMP VDQG
UHMIHQWRRG QHVE RUNV Z RUTZ IGH

83/ BXWDIQDE®! $J U6ROMRQV/ P IVHG

: HDWHFRP P IWMG\R [P SURYH IDLP HW @/HIKRRG
HQKDQAQJ SURGXPWYIW DQG SURP RWQJ VX\WWRIQDE®!
DJ UEX®XUH DRIRW, QGID 7KURXJ K IW H WAQMYH
GIMMEXWRQ QHVE RIN LQQRYDWYH ALRS SURWIPARQ DQG
EIR VROMRQV P HAKDQL DWRQ VHUYEHV GLJ MO
SOWRP V UWN FRYHIDJ H VROMRQV DQG VXWWIAQDE®
IDLP 1QJ IQWDWYHY 83/ 636 LVEXITHQ) D UHMIHQW
DJ UFXOMDCHARV WP WDWUXSSRUN | RRG VHRXUW

HQYLLRQP HQWOXWIRIQDELON DQG ®RQI WLP
WENHKRGHUYDOH

6VRELDVHG | DUP HUSURGXPWNW DQG WHGXFHG

&IP DW 9RDADN EIR®J IFDAQSXW 133 LOWAI LDWG [QWR ARS UHYHOXH YRODWDW 1Q FIP DWW VHQUMIH
VWP V P DINHW

SHIXODWRY 3IHWXIHRQ  6KUVWRZ DUG Gl HIHQADWG | RUP XOMRQV DQG 5HGXPHG UHI XOWRY. UMN H SRVXH DQG

&KHP MM H SDOMRQRI ELIR®J [FDOVROWRQY IP SIRYHG B®QJ WP SRUMRIR VX\WIIQDELOV

* GRED® GMMEXWG P DQXI DRXUQ] IDAAHV P SIRYHG VXSSO FROWOXIW DQG IHGXRHG

EXSSO &KDIQ" MXSURQY 13y GiyHUAILHG VRXUAQD MDY GHSHQGHQR RQMQU Bf UHJ IRQ VRXUAQY
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* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

" UYLQJ , QQRYDVIRQ $ FLRW VKH $ J UFX QXD DXXH &KDLQ

, QORYDURQ DV8 3/ LV QRVWMWAFRQI LOHG VR @ERWIDWRUHY W/SDQV WH I X@DLF ILRP P REFXOQUGMRYHY DQG JHWP SOW
GHYHRSP HQWR GLJ M2CB@MRWP GHWJ Q DQG RSHQ QHVE RIN FRMERWDMRQ 8 3/ VIQQRYDMRQ P RGHA EXIONRQ WUHH

IQMIFRQQOHAMG SIEDLY

BFLHQFH  3LRGXPW QQRYDVIRQ

83/ V* ®EDGs ' QHVE RINFRP SUMHV | DAMAHV DQG
WIFKQUIFDOSLRI HWIRQDYY Z RUNQJ DRLRW DRAYH Q) UHGLHQW
GVFRYHY IRWP XOMRQ GHYHRSP HQWELR®RJ LFDO
UHVHDURK DQG ARS EIRWMIFKQR®J\  7KH SRUARIR \VSDQV
FROYHOWRQDOFKHP Al EIRUDMRQDY P IAIREIDY DQG
SUHAMRQ VHHG WIFKQR®J HV JIMIQJ XVRQHRI WH
ELRDGHWAIQQRYDVMRQ SISHIOHV LQ WH LOGX\AM

. H IRFXV DUHDV LQFOXGH QH W HOHIDARQ | XQU LAIGHV DQG
IQHPAGHV Z IW P SURYHG UMMRIQRH P DQDI HP HQW
SWRIIBN EIRGHI LDGDE®! DQG LHGXFHG UWN IRWP XOMRQ
WIFKQR®J LHV DQG* 0 2 DQGQRQ* 0 2 K\ EUGWHHG
GHYHBRSP HQMMURXJ K $GYDQWV J REDCEOQA HOHWEY
SWIRIWP P H

"JMDO ' DVID, QORYDVIRQ 1 XW/XUWH IDUP

1 XUMWHIDP IHSUIHVHQW S 3/ VFRP P WP HQWR P DNIQJ
GDV GUYHQ I DLP 1QJ DFFHVWE®! HYHQ VR WH Z RUT

P DAXRE@HUIDLP HY/ 7KHS@WRWP DJ.J UHI DMV

DJ URQRP LF GDVD Z HDWHULQWD) HQFH VDWIGRAM LP DI HUY
DQG P DINHWSUAQ) VR GHIYHUSHWRQDIVHG DGYIVRU
VHMEHV IHGXAQI WH LQIRWP DARQ DV P P HWIHV WDW
KDYH KIMRUFD® GLVDGYDQW HG VP DAVFDB! SLRGXFHY/

2 SHQ, QQRYDVIRQ 2 SHQ$J? 1 HVEZ RWN

7KH2 SHQ$JP P RGHOHSUHVHQW D GHIEHUDWA GHSDUXUH
ILRP WH FRVHG LQQRYDARQ SDIDGLI P WDWKDV KIMRUFD®
GRP LODWG WH DJ IRFKHP IFDOHRVRU 7KURXJK 2 SHQ$J®

Z HDPAYHO FRADERUDM Z VK XQLYHUMEY UHVHDURK
IQWMMRQV DI LLWIFK WBUAKSY DQG GHYHBRSP HQW

RUI DQLDMRQV VR DFFHBILDW WH GVARYHY DQG

GHS®\ P HOWRI VXWWIIQDE®! DJ UEXOXUDOVROMRQY

7KH 5 DGLF®! &KDHQ H IV RQHRI 2 SHQ$JP VIDI KIS
IQQRYDMRQ SLRI WDP P HV DQ RSHQ FD@MR DI ULIRRG
WIFKQR®J\  HQAHSUHQHXW/ VR GHYH®RS EUHDNAULRXJ K
VROMRQV 1Q DUHDV LQFXGIQ) FDLERQ LHGXPARQ VRICKHD®M
DQG SUHAMRQ DI UEXAMH 7KURXJ K 5 DGIE®I DQG UHDWG
SWRIWDP P HV 83/ KDVHQ DJHG Z IW KXQGUHGVRI WL
XSVJ®EDD® VHYHDCR! Z KIFK KDYH SLRI UHAWHG \R
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6VUDVAJ\ $ Q@ QHGZ MK VIKH* LRXS (P EHGGHG LQ RXUY%XMOQHW

$GYDOW VVXMRIQDEION VADWI LV IX@ DRI QHG Z I WKH 8 3/ * LRXS VXVRLQDELDV SIAap/

Y2 P P

) RRG BHFXUW (FRQRP [F  6RFLDO ( QYLLRQP HQW

© IWIQ WILV* LRXS ILDP HZ RUN $ GYDQU WDQVDMAY WHVH SURUMEHV LOVR D \MADWAT\ WWDWH GFW RXULR®! DV D J REDOHHGY
FRP SDQ\ GHYH®RSIQU [P SLIRYHG ARS J HOHAEY DQG VHHG VROWMRQV | RUIDLP HWDRRWP RIHWDQ ~ FRXQMHV ) IRP 1LHG
RRSV VXFK DVVRUKXP  VXQI®Z HU FRUQ UFH FDQRD DQG P XWBLG VR RXUEURDG YH] HVBE®I SRUARIR RXUEUHHGIQJ
SWRIDP V DUH EXIOWR GHIYHUUHVIGHQAH SURGXPWYW DQG QXWIMRQDOYDXXH LQ WH IDFHRI FCP DM YRDWON  UHVRXUFH
FROVWADIQW DQG HYROIQU IRRGM WP QHHGV 2 XUDP EIMRQ LV FBDU VR DGYDQRH D VXWIIQDE®! |RRG WV WP E\ SXWQJ
FIP DM UMMIHQWKLI K SHURWP 1QJ VHHGVIQ WH KDQGVRI |DLP HW Z RUTZ IGH VR WDWSURGXPAYW DQG MZ DUGWKLS Rl
QDVKLDOLHVRXUAHY SLRI UHW VR HWHU

$@ QP HQWZ VK VKH 8 1 6XWIDLQDE®!' HYHRSP HQW RDY

$VWH VHHG LQORYDARQ SIADURI WH8 3/ * LRXS $GYDQUD FRQMEXWV GILHAAD VR WH 8 QMG 1 DARQV 6X\WWIIQDE®!
' HYHBRSP HQW RDY 6' * V Z KHHJHQHWEV DQG ARS P SLIRYHP HWS@\ D | RXQGDARQDALR®
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=HR + XQI HU &IP DWW $ PUR I UHRQ/
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' HYHUQ) KUK\ IHGIQJ FIP DM " HYHRSIQI Z DU ,QYHWQJ 1Q GLRXJI KW $GYDQAQU JHQHWRY
UHVIOHQWDQG QXWMRQDD H | LELHQWYDUHMEHY WDW VROLDQFH KHDWHMAHQAH WDVWXSSRUN
HQKDQFHG YDUHAHY WDWMHQU WHQ | HDVH SUIHWXUHRQ DQG DGDSWYH WDIW WDW VXWRLQDE B! @QG XVH
I RRG DQG QXWIMRQ VHRXUW DRLIRW | LHVKZ DIMULHVRXUAHV 1Q HTXLS IDLP H/VR QDYLIDWM | VRICKHDOM DQGRQ
GLYHUH J HRJ WDSKIHV LQFXGIQ Z DIMUVFDUAH LHJ [RQV DFKDQI QU FIP DM IDLP ELRGLYHIMW
WP DBRGHUDQG HP HUJLQU
P DUNHW
5HVSROVE®I &ROVXP SURO | [l 3DUMHUKISVIRU B/J H' 'FQHQWS' ( T;qugée

©@®) DQG3LRGXPIRQ (8 \iH < RDY C:T i (FRORP LE* LRZ WK
YHHGQ] RRSVWDWKVH Z DWU S&RAERWDWQJ Z W IDP HWY/ : RINQJ DRQIMGH IDLP 1Y
©@QG DQG LOSXW P RUHH [ IHHQWD UHVHDURK LOWIXMRQV YDOXH FKDIQ FRP P XQMHVIQFOXGIQJ Z RP HQ
WHGXHQJ WH HQYILRQP HQWO SDURHY DQGWH Z IGHU8 3/ * LRXS IDUP HYWVR H SDQG DFFHW R EHWMU
IRRBUQARI | DLP 1Q] DAMH VRXUAH HRV WP VR VD! LQQRYDURQ VHHGV NQRZ BIGIH DQG LOFRP H
5HGXAQI IRRG Z DWM WULRXJK UHVSROME® RSSRUMQMHYV
" (&8&2 VROMRQV

7RIHWHUZ W 8 3/ * LRXS $GYDQW EUQI VWH VHHG DQG SRWKDUHWIQORYDURQ SIAUWDWFRP SGP HOW FLRS SLRMPARQ
DQG ELIR VROMRQV FLHDAQJ DQ QWA LDWG RIHUWDWZ RUWV IRUIDUP HYY [RUIRRG VHRXUW DQG | RUWH SOQHW
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$FKIHYLQI WKLY EDOQFH L HWHQADOR D UHVICHOWRRG A VWP

$GYDQW P RQVRL/ W HQYILRQP HQVBA RRVBUQWZ WK, D 1RFXV RQ UHGXAQJ J UHHQKRXVH J DVHP DMMRQV RSWP IMQI UHVRXUAH

XVH DQG DGRSWQJ FIP DM VP DUAMPKQRERJ LHY VXWIIQIQ) VHHG SURGXPAYIW DQG TXDW Z KIGI FRQVHYIQI Z DWUDQG
HQHU\ DQG P SWRYIQI VRICKHD®M 6X\WIAQDELDN 1V LW UDWAG DRIRW RXURSHIDARQV 1LRP VHHG SURGXPARQ VR SIRFHWMQJ

( QYLLRQP HQVIDGBHURWP DQFH 0 RQIW BQJ DQG 5HGXFLQJ (P MR

SHGXAQ) * +* HP WMMRQVLY D FRUDHUARQH RI RXUVXWIAQDELDN VADWAJ\ 2 XUDSSURDFK FHOWHY RQ WDQVSDUHOR
DFFRXQUEELON DQG FRQUOXRXV P SURYHP HQWZ IV D VIADWAJ LE | RFXV RQ J UHHQ HQHU\ DQG DFFXUDM P HIKRGRBJ\ \R

FDSWH RQ | HG HP WIRQV

,P SGP HOVQJ 6ROU( QHW\ LQ RZ Q | DFLAHV

oD

V&2 T DYRIGHG \ HDUD WKURXJ K VROUSDQHAQWRAMRQ DWW GYDQVD | DALMAHV

EXFFHWI X@ LOWBEHG DWZKDIDQG 3DUHQWEHHG ) DLP DQG,QGID5 ' &HQWH P DINQU \WKH
WBUARI RXUFGDQ HQHUI\ VWDWAIJ\ DRIRW $ GYDQVD RSHLDWRQV

*+* (P IWRQV &<

Q&< $GYDODVVREO +* HP MIRQV UHDFKHG V82 HDARWGFRSH  DQG  * +* 3URVRFRO 6FRSH
GULHPAHP DMMRQVILRP | XHOFRQUXP SWRQ Z DV V&2 (W BFRSH  SXURKDVHG HBPMAW Z DV V&2
6FRSH  DAFRXQWG |RUWH P DNRUW DV VE2 A FRYHUQJ LQGILHAWHP MMRQY DRIRW WH YDOXH FKDIQ

SXUAKDVHG J RRGV DQG VHUYIFHV XS\WHDP  DQG GRZ QUMHDP WDQVSRUAMRQ EXVIQHW WDYHOHP S®\ HHFRP P XWQJ  DQG
RSHUDMRQDCY. DVM

W &< DV\WH EDVHIOH $GYDOWKDVFRP P WMGVRD  LHGXPARQIQ FRP EIQHGB6FRSH  DQG6FRSH  FDLERQ

LOMMW E\ GUYHQ E\ RSHIDWRQDCH I IHHOR  DQG WKH WKLWR &Z FOLERQ HOHU\  &DUERQ LOWIMW KDV DOHDG\ | D@Q
ILRP VR NI&2 A SHUWRQRI VHHG SLRGXPARQ WHGXPUARQ EHVE HHQ &< DQG &<

7RO +* (P IWIRQV V&2 H

TRWG +* | 6FRSH
P DMMRQV
( | 6FRSH

V&2 H | 6FRSH
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, QMRGXPARQ $ ERXW7 KLV 5 HSRUNV * RYHUQDORH ( QYILRQP HQW 6RADO $QQH XWH

6FRSH DQGG6FRSH HP MMRQV

7RG | 1DWWDO DV
DQG6
| 3HARO
V&2 H

| SXUKDVHG * UG ( GRMAW

6FRSH E\ FDVIHIRU

| 3XURKDVHG J RRGV DQG 6HUMFHV

|

| ) XHODQG (QHU\ 5HOWG $ PAYMEY
7RICE
V&2 H | DWM* HQHUIDWG 1Q 2 SHIDWRQV

| 9xMQHW 7WDYHO

(P DAMRQV 9 HUI LFDARQ

Q $GYDOWV HP MRQV GDVD XQGHLZ HOW LP WG $WXIDQRH YHULLEDARQE\ 729 7KH $GYDQWD
VWV Z RUTBZ IGH Z HH YHULIHG \R , 62 DQGWH* +* 3LRRFROZRLBRIDM $ FFRXQWQJ DQG
5HSRUAQU 6VBQGDUG FRQILLP LQJ) WDWHP MWRQVGDD IRU -DQXDU ' HAHP EHU LV DFFXUDM
DQG LHIDE®!

* RDO
6WHQI VKHQIQJ &RP P XQW : HEEHLQJ

7KUYIQ) FRP P XQMHV DUH WH | RXQGDARQ RI D UMVICHQWRRG M VWP HJ R EH\ RQG VXSSOLQI VHHGV HTXISSIQJ LXWDO
IDLP HW/ Z IV WH NQRZ BIGI H WIFKQRERJ\  DQG VXWIQDE®! SLDPAEHY WIDWGUYH BRQJ WP SLRVSHUW / LP WG DFFHW R
TXDOV VHHGV IV D P DNRUEDUIHUVR FLRS GLYHUMIIFDMRQ 2 XUSRUARAR RI KLJK SHURLP 1QJ [IHT FLRSV DQG YHI HVBEGN

VBIRUHG R GRFDCHQYILRQP HQW KH®VIDUP HY/P RYH EH\ RQG P RQR RRSSIQJ DQG VWHQJ WHQ ERWK | RRG DQG HARQRP IE
VHEXUW

TKURXIK SDUHUKISVZ IW 1 * 2 V JRYHURP HQW DQG YDXH FKDIQ DRRYY Z H HQVXH | DUP HYY UHRHLYH W(H VXSSRUAIMH QHHG
WRVXAFHHG ,QWHIDWP 1QJ FRP P XQW WH W DBREGHUIDWP HY DIHWH FRUH Rl TRRG VHRXUW
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( OKDQFLQJ * GREDO) RRG 6HFXUW

+LJK TXDONV FIP DWW LHVICHQWWHHGY KHS 1 DUP HY/ LDWH
SURGXPAYIW DQG DEDSVWR FKDQI LQI FRQGIMRQV 2 XUS
I RFXVHV RQ WH UHDOAHV | DLP HYY | DFH VKLWQJ FOP DMV
HP HUILQ) SHVW DQG GIVHDVHV DQG HQKDQRQU \ IHG VR
VHEXUH | RRG SLRGXPARQ

&RQWDFW DUP HU/ | RUBHHG 3 UIRGXFVR Q
3WRIWDP P HV) <

$GYDQW Z RUNV Z IWK D J REDOQHVEZ RINRI RYHUILLW
WRXVDQG FRQADPAJ LRZ HY VXSSRUAM VHHG SLRGXFURQ
Z KIBI 1P SLRYIQ) UXUDODYHIKRRGV 7KH @L HWAS GYDQWD
IDUP HUEDVHV DUH [Q , QGRQHVID Z IV RYHUWILIV WRX\VDQG
DQG, QGID Z IW DB RWWZ HQW WRXVDQG | RTRZ HG E\
7KDIDQG Z I DERXWWE R WRXVDQG DQG | XUMHU
HQI DI HP HQAIQ $XWWDID $ L HQAQD $1UFD DQG RWHU
UHJ IRQV 7KH QHVE RUN XQGHUBLQV VXWWRLQDE®1 VHHG
SIRGXPURQ DQG VWHQI WHQV | DUP HUFDSDELDW
SIRGXPWW DQG VRAR HARQRP IF Z HEEHQJ , WBLRYIGHV
WRE®! DQG VHRXUHG LOFRP HIRUWH | DLP HWY/

* RYHUQDQFH 6DIH DQG, QVSLUQJ
RU DQLVDVIRQ

6XWRIQDELDV 1V DAWKH FRUH Rl RXURSHIDARQV 610FH

WH (6% &RP P MWH DGYWVHV P DQDI HP HQARQ
LOWI LDAQ) VX\WRIQDELDN LQVR FRUSRUDW VADWA\ DQG
RSHIDMRQV 7KH&RP P IWWH UHYIHZ V HQYLLRQP HOWIXDQG
VRADOSHURWP DQFH HQUXUHY FRP STDQRH Z W J REDCDQG
QDMRQDQ 6* UHI XOMRQV DQG GUYHV RXUBRQ) WP
VXWIAQDELDV LIRDGP DS IQFXGIQ) RYHULIKWRI 6)' 5
GIVFRVXUHY DQG DD QP HQAZ I WH* +* 3URVRFRCDQG
RWHUGDGLQ |LDP HZ RNV

+XP DQ 5L KW DQG 5 HVSRQVE®! 6XSSO
&KDLQ * RYHUDDOFH

© HXSKRG WH KL KHMAWABQGDLGV RI KXP DQ W KW
DFLRW RXURSHUDMRQV DQG VXSSO FKDIQ ,Q) < ZH
OXQFKHG QHZ. + XP DQ 5L KW 3RTFAHV DQG FRQGXPMG
7KILG SDUN + XP DQ 5L KW DXGIW DRLRW RXUVXSS®
FKDIQIQNH JHRIWDSKIHY : W FRP SODQFH
$GYDQDGHP RQOMDMG  DYHUDJ H DD QP HQWZ LW
GDGIQ) LOMUODMRQDAKXP DQ W KW LDP HZ RUNV
IOFOXGIQ) WH8 1 * REDO&RP SDPADQG ( &+ 2

6Dl H RU DQLVDVIRQ

* REDOF 6( SHURWP DQFH IRU) < (H GFW D WRQJ
VDIHW FXOXUH ] HRR I DWBOARV 75,5 DQG VDIH
ZRWGD\VDVRI ' HF 7KHQHZ 6DIHWP LOW
GLJ MDOHSRUAQI VRRAP SLRYHG J REDAQAGHOW
WHSRUMU ZIMKRYHU  DPIYH XVHWY/

2 YHU KRXWRI +6( WDIQIQ) Z HH GHIYHIHG
WWRXIK P RIHWDQ  NRE VSHALIE VMIRQV 7KHNH
LQMDWYHV RQ + 6( Z HHH HAXWG LQ , QGID DQG LQFOXGHG
WH6DIHW &DUQYDCBLRIWDP RYHU  HP S® HHV
HQIDIHG |LH DQG HBPWEFDODI HW DXGIW DQG VWM
IQVSHPMRQV 7KLY SHURWP DQFH Z DV UHARI QVHG Z IWK WH
,6(, +6( ([ H®IORH$Z DG

* HOHWIE * DIQ | RU<LHG LQ 6XQI (RZ HU

5 ' VWXGIHV\KRZ WKDV$ GYDQUD J HQHWE J DIQV
NJ KD\ HDU IRUJWDIQ DQG
NJ KD\ HDU IRURIO IHG

» QARGXPURQ

KR: H$WH

83/ &RLS IVDJREDOSLRYIGHUR! ALRS SIRWPARQ DQG
EIR VROMRQV Z RINQJ Z IWK | DUP HWY VR GHIYHUSLDPWEDO
QWA LDWIG VROMRQV WDWP DNH VXWIAQDE®! DI UFXGXUH
Z RIN1Q WH UHDZ RUT

© KDAGLTHUHOWDWV 8 3/ &RLS LV QRWAWAZ KDWZ HRITHU
EXWKRZ ZHZRW : HWBUAZ IW WH | DUP HUV ULHDOW
QRWZ I WHKQR®J\ RUWHRY : HIRFXVRQILP SWRYIQJ
LOWI LIDWQJ DQG DFFHBADWR IGHDV Z KHIHYHUWKH

FRP HILRP $QGZ HFRP ELQH FRQYHQWRQDOIDQOG
ELR®J IFDOROMRQV Z KHQ WWDWODGV VIR EHMAU

RXWRP HVRQIDWP

7KL DSSWRDRK D@RZ V XV VR VXLQ VXWRLODELDN LOWR
VRP HWIQJ 1DUP HYY FDQ DGRSWDI | RUG DQG WKW, WY
KRZ Z HEXIG ®RQJAMP YDXH IRUIDWP HY |RURXU

SDUAHY DQG | RURXUEXMOHW

83/ &RUS RSHIDWAV DRIRW WH J REDCDJ UFXEXUH

HRV WP Z W D GRFD@ GUYHQ SRUMRIR WWDWQFOGHY
FROYHOUWRQDAALRS SIRMPMRQ SLRGXFW QDVIDO
VROMRQV DQG LOWAT LDMG SURJLDP V 2 XUVROMRQV DUH
HIMMHGIQP RIHWDQ  FRXQMHV JIYIQI XV DFFHW
VR WWH P DVRUW RI WWH Z RUGV | RRG EDVNHWDQG DARZ LQJ
XVVR UIHVSRQG \R GLYHUH LIRSV FIP DAV DQG UHI XDWRY

HQYLRGP HQW

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

K\ : H([ W

83/ &RUS H MV VR KHS |DLP HWVWUYH QD Z RUG RI
FIP DW SIHWXUH UMQJ |RRG GHP DQG DQG VKUQN.QJ
UHVRXURHV

$J UFXOXUH LV XQGHUSIHWXUH ILRP HYHUY GILHPRQ
HOYILRQP HQWOHFRQRP LF DQG VRADODQG | DLP HWY DLH DW
WH FHOMUR! WDWEKDQIH 7KH DUHH SHAMG VR SURGXFH
P RWH Z IW |HZ HULQSXW Z KL®i DGDSWQJ VR FKDQJ LQJ
FRQGIMRQV DQG H SHAMRQV ILRP P DINHW DQG VRAHW

2 XULR®! IV QRWR SUHVFUEH , WV VR Z RINVIGH E\ MIGH Z W
IDUP HY/ VR P DNH WHVH FKDABIQI HV Z RUNDE®!

© H EHIHYH VXWRIQDELDN RQO P DWW LI IMGHDYHLY
UHVXOV WDWDMV7KDAP HDQV I RFXMQ) RQ
5HDOSURE®P VIDWP HW/ I DFH
BROMRQVWDWSHURWP 1Q WH | HT
3 DUHUAKLSY W DWDFFHBLDWM P SDANDQG DGRSVRQ
9% JURXQGIQJ VXWIRIQDELOW 1Q I DLP 1QJ UHDOAHV Z HDIP

VR VXSSRUASURGXPWYH DJ UEXOXUHVRGD\ Z KLBI SIRWRAQJ
W DELOWV VR GHOYHUVRP RURZ



KDW H2 [IHUVR) DLP HW DQG) RRG
6\ WHP V

© HRITHUD ELRDG DQG | ®f LE®I SRUMIR GHWLI QHG \R
VXSSRUNGLIHIHQADLP 1QJ i VMP V' ALRSV DQG LHJ IRQDO
QHHGV 7KLV IOFXGHY KHLEIAGHV 1XQJ IAGHY LOVHPWAGHY
DQG DFDUAGHY VHHG WHDWP HQW DGMYDQW DQG D J LRZ LQJ
WDQHRI EIR VROMRQV ) RUP RUH IQIRWP DARQ LHHUSDI H
QXP EHU

2 XUSRUARAR LV EXIG\DURXQG FKRIFH DQG LOMI UMRQ QRW
RQHM] Hol MWEP@DQVZ HY : H UHFRJ QL] H WIDWSURGXPAYIW
WHMMBORH P DQDJ HP HWDQG HQYILRQP HQWCSHURWP DOFH
IP SURYH Z KHQ VROMRQV DUH XVHG DV SDUARI DA VWP

FRP EIQQJ FKHP MM EIR®RJ IFDY DIJLRQRP \ DQGJRRG
IDLP 1QJ SUDPWFHV

7KIVIVKRZ Z HFRQMEXW VR P RUH UHMIGHQWRRG i VWP V/
VXSSRUAQJ 1DLP HY VIAHQI WHQIQ) SDURHUKISY DQG

HP EHGGIQU VXWRILQDELOW QR KRZ DI UEX@XUHZ RNV IQ
SUDPAFH

2 XU6XWIDLODELOW 6WDWAJ\ DQG
$ SSLRDFK DW8 3/ &RUB

© K\ : HDW, QYHWHG

6XVMLQDELDV LV SDUARI 8 3/ &RUB VIRXQGIQJ KHUMM H

YRWIQ,QEDIQ DVD I DP LOEXIMEXVOHW LRRWMG
LQ WP DEXREGHUIDLP IQJ FRP P XQMHV 83/ JUZ XS 1QDQ
HOYILRQP HOWZ KHUH UMVRXURHV Z HUH VADUPH DQG HYHU
GHAMRQP DMAHG : RUINQJ FRVHO Z WK | DUP HW I DAQY
1 LDJ LA VRLY XQSUHGIAVIEE®! FIP DMV DQG @P WG IQSXW
VKDSHG DQ HDUD XQGHUABQGIQ) WDV XIGHV XV
WRGD  VXWILQDELAW LV QRWD WHQG WV KRZ 1DLP 1QJ
VXUYLYHV

$V83/ &R KDVJILRZ QLW D J REDCEXMOHW WDW

P LQGVHWKDV QRAFKDQI HG : KDWKDV FKDQJ HG LV WH
VFD®! Rl RXUUHVSROVELOW

7RGD\ 1DUP HW/ I DFH LOFIHDMQJ SUHWXUHILRP FIP DM
YDUDELOV UHVMBQRH GHYHEBRSP HQWUHVRXUAH
FROWDIQW DQG P DINHWH, SHRIMRQV , Q WLV FROW] W
VXWWRIQDELDN RQO KDV YDOH UL IMKHSGVIDLP LQJ UHP DIQ
YIDE®! UHVIQHQADQG SURGXPWYH RYHUMP H ) RUXV WLV
P HDQVIP SWRYIQU IRRG WA WP V HP SRZ HUQJ IDLP HW/
DQG Z RINQJ Z MK QDVUH VR UHI HOHUDWA VRIO LHGXFH
HP WMMRQV DQG SLIRWIPAQJ WH | RXQGDMRQVRI

DJ UFXOXUDCSLRGXPAYIW

EXMBLQDELDN 1V WHUH RUH QRAMVARXUGILHAARQ WY RXU
RSHIDWQ VI VWP 96XMQHW YDOXH DQG HQYLLRQP HQWO
DQG VRADAP SDPWP XVWJ LRZ VRI HWHU * XIGHG E\ RXU
KHUMRI H DQG RXUUHVSRQMELDW DV D J REDOFRP SDQ\ Z H
DUHFRP P IWMG \R GRIQU Z KDALY L] KWRUIDUP HWY/

FRP P XQMHV DQG WH SOQHWZ KLB EXICHQI D EXVIQHW
WDWADQ WUYH | RUJ HOHIDARQV VR FRP H

» QARGXPURQ

* RYHUQDORH

( QYILRQP HQW 6RADO $QUOH XWH

$ 6VWDWAI\ $ @ QHG Z VK 7KH * LRXS DQG ( P EHGGHG LQ RXUYXMQHW
83/ &RULS VVXWILQDELON VWDWI\ LVIX@ DR QHG Z W WH 8 3/ * LRXS VXMRIQDELDN SIAapy/

D IWIQ WLV * LRXS IWDP HZ RWIN 8 3/ &RUS WDQVDWAY WKHVH
SURWAHV IOVR D VDWW WKDWH GFW RXUWR®I DV D JREDO

ARS SIRWPARQ DQG EIR VROMRQV FRP SDQ Z RINQJ
GUHAD Z IW | DUP HY DQG IRRGM WP SDURHWYY

$GYDQFLQJ ) DLP HU3WRVSHUW

2 XU$P EIMRQ

: KDAZ H Z DQWR DFKLHYH
=
5
o

2 XU3Lapw/

: KDWP DMAY/ P RW

&RP P WP HQW

2 XU( QDEGILY
CO . KDAKHSVXVERIW

@ﬁg 2 XU) RXQGDVRQ
*: KDRZHEXIGRQ

\.

2 XUDP EMRQ LVFEDU VR VXSSRUAD VXWILQDE®! | RRG
VW WHP E\ HODE@QJ | DUP HUY DQG QDVIXLH VIR VIKLLYH
VRJ HVKHU

7R GHIYHURQ WKLY DP EIMRQ RXUVADMI\ LV VAWKPXUHG
DURXQG VI R \WDWA IE SIEDLY WDWGH LQH Z KDAP DAY
P RWIRU8 3/ &RUS DQG J XIGH Z KHIH Z HIRFXV RXUH | RUWW

$GYDQAQJ ) DIP HU3LRVSHUW
3DUQHUQ) Z IVK 1 DVUH

TKHWH SIAW/ IRWP WH EDRNERQH RI RXUVXWRIQDELDN

QDUDAWYH DQG SLRYIGH D FBDUGN EHVE HHQ * LRXS
FRP P IW? HQW RQ{DP  UHDOAHY DQG EXVIQHW H HEXWRQ

3DU/RHUQ] Z IMK 1 DVXKWH

7TYWENREFNB] 61 TS\X



7XUDIQ) 6WDWAI\ LOVR , P SDFW2 XUBXWIDLODELDW ( QDEGILY

7R GHOYHURXUVXVRILQDELON VADWI\ 1Q SUDRWFH 8 3/
&RLS IHIHV RQ D VWMRI FRUH HODE®LY 7 KHVH HODE®LY DLH
QRVDEVADRASUQAS®N 7KH DUH WH FOSDELQAHYV
SDURHUKLISY DQGWM WP VW DWD@RZ XV VR VFDO! VROWWRQY
VXSSRUN'DUWP HY H ITHPRYHO DQG GHP ROWWDW RUIHGIE®H

IP SDAARYHUWP H

( DAK HQDE®GUS®\ VD VSHALLF LIREI LQ VXSSRUAMQI RXU
VWADWAT LF SIAapLy DGYDQAQJ 1DUP HUSLRVSHUW DQG

SDURHUQ] Z IV QDWALH VRI HWHUWH HQUXUH
VXWLODELOW LV HP EHGGHG IQKRZ Z HRSHUDWA LQQRYDWM

DQG SDUHU

3 DUHUAKLSY DUH HWHQADOR VDI VXWLQDE®
DJ UEX@MH ) DUP HY/ GR QRVARSHIDM LQ IVROMRQ DQG

VXWRLIQDELOW H SHAVEMRQV DUH IQRUHDMQJ ® VKDSHG E\
P DUNHW SURFHWRUY 1 LODQAHLYY DQG STMRLP VDRRW
WH IRRG A VWP

83/ &R SDUHY/ Z I IRRG YDOXH FKDIQDRRW/ 1 * 2V

SOWRLP V [LODQADAQWINWMRQV DQG RIKHUWBNHKRGHLY/
R

5HDFK P RUH I DUP HY DRIRW GLYHUH RIRSV DQG
WHIRQV

$@ Q VXWELQDELOV UHTXILHP HQW Z IV SUDPAFDO
RQYDP VROMRQV

$ FRHBUDW DGRSVWRQ WURXJI K WKWMG  SUIHVFUEHU
RKDQOHY

7KHWH SDURHIKLSY KHS WDQVOW VXWRIQDELDON J RDY
LOR Z RUNDE®! SLDRAAHV Z KIBI VXSSRUAMI DFFHW VR

P DUNHW 1LQDQFH DQG B®QIgMP GHP DQG

)< . H 3HUJRWP DQFH IQGIEDWRWY/
1 XP EHURI DPWYH SDURHUKLSY DQG SLRMFW

+ HABLHY FRYHUIHG XQGHUSDURHUKLS LQMDWYHY
+D

) DLP HWY UHDFKHG WIRXJ K ) RRG YDOXH FKDIQ
SWRIWDP V

7TYWENREFNR] 61 TS\WK

$ CRSWRQ GHSHQGY RQ NQRZ ®IGI H DQG FRQI LGHOQAH
TKURXJI K WHMZ DUGWKILS DQGWDIQIQJ SLIRIWP V ZH
VXSSRUNDLP HW 1Q WH VDI H DQG LHVSRQME®I XWHRI RRS
SIRWRARQ SLIRGXFW DQG 1Q WH DGRSWRQ RI EHWV
SWDAAHV 1Q VXMWRIQDE®! DI UEXGXWH 7KHWH SLRI LWDP V
EXI@G WIFKQIFDCFDSDAW  LHGXAH UMN DQG VXSSRUAMH

WDQVMRQ VRZ DUG P RUH UHMHQWDLP 1QJ A WP V/

)< . H 3HURWP DQFH LQGIFDRY/
7RVA DLP HYY DQG SURIHWIRQDY WDIQHG
7KURXJ K \WWZ DUB\KLS SURJLDP V

7TKUWRXJI K VXMBAQDELOWV SIRMFW

EXWIIQDELOW IV HP EHGGHG LQKRZ. Z HIQQRYDW 2 XU
5 ' DQG LQQRYDAWRQ SISHIQH | RFXVHV RQ VXWWILQDE®
DQG Gl HHQADWG VROMRQV EIR VROMRQV DQG

QM LDWG FLRS SWRILDP VANH3WRL XWDP 98 |RFXMQJ
RQHIIAHQR  UHVIMEQRH P DQDI HP HQADQG A WP
SHURWP DQFH Z HVXSSRUNDUP HY/Z IW SUDRAFDO
FKRIFHV LDWHUWDQ RQHM] Ho MAP@DSSLRDFKHY

)< . H 3HURW DOFHIQGFDWRWY/
3URGXFW IHI MADMRQ DSSIRYDY

» QRRYDARQ LDWA

BXVILQDE®! * LI HLHQWDWAG SLRGXPW 1Q
SISHIOH

&UHGIELMN GHSHQGV RQ HYIGHOFH QRWQWMQMRQ 8 3/
&RUS LQYHW 1Q GDVD FRPRQ P SDRWP HDVXUHP HQW
DQG WDRHDELDV VR XQGHUAMDQG DQG GHP RQMADM WH
RXWRP HVRI RXUVROMRQV DQG SWRI LDP V 7KHWH
FDSDELOAHV VXSSRUAGHAMRQP DNQJ WDQVSDUHQR

DQG FROWOXRXV [P SLIRYHP HQWRUIDLP HYY SDURHWY/
DQGWH* LRXS

. H IQGFDWRWY/

( QYILRQP HQWA RRVBUQWADANHLY 1Q SOFH LQ DD
P DOXI DRXUQ) VWV

(WREQKHG 3LRGXPW &DLERQ P SDRAP HDVXUHP HQW
P HMRGR®J\

0 HDVXUHP HQWRI DYRIGHG HP BMMRQV XMQJ RXU
SURGXFW VFRSH

0 HDVXUHP HQWRI VRVBGXP EHURI / LYHV P SDRWIG
DARWWHJ ®REH

» QARGXPURQ

2 XUUHVSROVELDV H WIQGVEH RQGWH IIHG : HZ RINWR

UHGXPH WH HQYLLRQP HQUA RRVBUQARI RXURSHIDARQY
WURXJ K LRDGP DSV\RZ DUG FDLERQ Z DWMUDQG Z D\VWM

QHXWDON VXSSRUMG E\ SLIRGXPAT HA F&I DQDOMY
UHVSRQVE®! VRXUAQ) SUDRWFHV DQG VXSSTHUMBQGDLEY
7KLY VWHQU WHQV UHVITHQRH DRIRW RXUYDOXH FKDIQ DQG
UHQI RUAHV WKVWZ I WNHKRGHLY/

. H\ LQGIFDVRUY WDFNHG

&DLERQ HP MRQV

: DIMUXWH I P HMEFWRQRI SUIRGXFW

. J P HMF\VRQRI SLRGXFW

(1OXHQW IVAKDUH / P HMFVRQRI SURGXFW

6RIG Z DWM . J P HWIF\WRQRI SLIRGXFW

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

% DI QIQJ RXUDP EIMRQ DWW IE SICDLY DQG HQDEGLY
83/ &RUS HP EHGV VXWILQDELOV LOWR KRZ Z H IQQRYDM
SDUQHUDQG GHIYHUVRGMRQV 7KLY LOWA] UDWIG DSSURDFK
DARZ VXV VR VXSSRUNDLP HURXWRP HVY FROWEX\W R

* URXS FRP P P HQW DQG GHIYHUP HDVXIDE®

HQYILRQP HQUBCDQG VRADOYDXH , WDAR SURYIGHV WH
IRXQGDARQ | RUWH SURI LDP V VLD HW DQG SHURWP DQFH

LOGIFDVRYY SUHVHOWMG 1O WH IR@RZ 1QJ VHPARQV RI WKLY
WHSRUV

75)5

7 VHURXVIQAGHQW

$FAGHQW

6Dl HW REVHUDARQY

1 HDUO W5 HSRUAQJ IQFUHDVH



* LJ DVIRQ &DUERQ * RDO

7KH &KD@IQI H % WH Z RUT Z LOHHG R | HHG FRVH VR VE R ELARQ P RUH SHRS®I Z KL®H
IORHDMQJ |RRG DQG | HHG SLRGXPURQ E\ DLRXQG DAY KI®I NHHSIQ) WH SOQHW
KHDOM\ 7RGD\ VIDWP LQJ VA VWP VIDFH P RXQWQI SUHWXUHV GHRIRIQU VRICKHDOK
XQSUHGIPVWE®! Z DWUDYDLDEIDN FIP DA YDUDELDN WDWEDP DJ HY KDUHW DQG
DJ UFXOXHV J WRZ 1QJ (R®H 1Q J REDCHP MRQV

$W83/ &RUS Z HEHIHYH DGGUHQI FIP DWW FKDQU H LQ DI UEXOXUH P XAV
Z KHHIMP DAY P RAWRQWH IDLP ,Q Z HVHDQ DP EIMRXV.J RDOVR HQDE®!
WH UHGXPARQ RUVHTXHVADMRQ Rl RQH J LI DRQRI &2 GHTXLYDBIQWHP MRQV E\

7KLV DP EMRQ UH BPW RXUEHIH WDWDJ UEXOXUH FDQ EH SDUARI WH FIP DWW
VROMRQ Z KHQ | DLP HY/ DUH VXSSRUMG Z [V SUDPAFDORRY NQRZ BIGI HDQG P DINHW
DFFHW

© RUINQJ MGHE\ MGHZ IW IDWP HY/ Z HIRFXV RQ KHSIQJ DI UEXOXH FDSVKH P RUH
FDUERQ Z KIB LHGXAQJ) HP WMRQVDRRWWHIDWP 1QJ MWMP 2 XUDIP IVOQRW
DEVWDRWFDLERQ DFFRXOWRJ EXWIHDCRKDQIH IQ [ HGBV 1Q VXSSO AKDIQV DQG 1Q WH
G IMP IHMTHORHRI IDWP VDQG IRRGW WWP V

2 XU$ SSWRDFK

5HI HOHWDWYH DJ UEXGXUH DQG FOLERQ SWRJ WP VDUH D I@JI KIS RXWRP HRI 8 3/ &RUE VVXWRIQDEION VADWAJ\ : HWHDW
WHP DVDWWIFH IRUIDWP HYDQG IRRGM WP WIINHKR@HW IDWHUWDQ DV D VWRIQGDERQH LOWUDCELMU 2 XUFDLERQ
SWRIWDP VXSSRUNV WH \WKLWRZ DUG UHI HOHUDWYH DJ UEXGXH [DUP 1QJ Vi VWP VWDWZ RN Z MK QDVXUH LDWKHUWDQ

DI DIOWIW' HIYHUY GHSHQGV RQ P XGA®I HODEGLY Z RINQJ VRI HWHU LOFXGIQI SDURHUKISY WDIQIQT  LOORYDMRQ

P HDVXUHP HOWDQG UIHVSROME®I RSHIDWRQV

,Q SWDAWAH WLV P HDQV

,QYHWMQJ 1Q GHYH®RSLQJ DQG WDV HUUQ) DI UEXOXDOMPKQR®RJ LHY WIDWKHS FURSV ULHGXPH WHUFDLERQ | RRVBUQW
XVH QXWIHQW DQG Z DIMUP RUHH I IFHQWD  DQG WRUH P RUH FDLERQ 1Q WH VRIO

SWRYIGQ] IDWP HY/ Z I VRRQY WDIQIQJ DQG WIFKQIFDOVXSSRUNR KHS WHP  DGRSWHI HOHUIDWYH DQG FIP DwigvP DUV
SRRV WDWP SUIRYH WHUUHMTHORH DQG IDLP HFRQRP LIV 1Q WH QHDUWLP  Z KILB! SLIRWPMQI WH QDVILDO
UHVRXUAHV DJ UEX@H GHSHQGV RQ

( QDEQY WHUSDUARSDVMRQ LQ FDUERQ DQG VXWLQDELDN LQMDWYHY Z KHUH FUHGIE®! P DINHWP HEKDQIVP V H] MW

2 XUDSSURDFK GRHV QRWRFXV RQ UHGXAQI HP MMRQVDBRQH |, WY DERXWHWKIQNQJ 1DLP LQJ Vi MP VR WKDW
SIRGXPWW  IHVICHQFH DQG HQYILRQP HQWICBHURUP DQFH [P SLRYH VRJ HWHURYHUWP H

3 LRI UHW 6LOFH VIKH / DXQFK RI ViKH * LJ DVR Q&DUERQ * R D

2 YHUWH SDVWA HDU 8 3/ &RUS KDV FRQWOXHG VR DGYDQRH IW FDLERQ SLRIWDP WILRXJ K WH H SDOMRQRI  SIBRW DRRRW
FRXQMHVDQG ~ FARSV 7KHVH LOQMDWYHVY DUH GHMLI QHG VR WAWIUH LQH DQG VFD®! SUDPAFDCDSSURDFKHY WDWZ RN 1Q UHDO
IDWP 1QJ FRQGIMRQV

7KURXJ K VDD HWIG VRICKHDOK WAMAQ) RQYDLP Z RUNVKRSY DQG WIFKQIFDOADIQIQ)  Z H KDYH VXSSRUMG J LRZ HWY 1Q EHWMU
XQGHIAMIQGIQ) WHUVRIOFRQGIMRQV DQG DGRSWRJ SUDRWFHY WDWP SLRYH BQJ M VXWLODELDA DQG UWN

P DQDJ HP HQW7KHVH H I RUN KDYH DOR KHSHG | DUP HW DFFHW SURJ LDP V @ONHG VR FDUERQ DQG VXWLQDELDV

UHTXILHP HQW Z IWIQ | RRG YDOXH FKDIQV

2 XUZ RN LORIHDMQJ O |RFXVHV RQ Z KHUH FIP DM P SDRWFDQ EH GHQYHUHG DWAD®! DWDUP BIYHOVXSSRUMG E\

VAHQFHEDVHG P HDVXUHP HQW7R GHP ROQWADWA RXWRP HV RHGE® Z H DUH EXIGIQI D VWKRMUHG DSSURDK VR DWHW
FDLERQ P SDAADRIRWWUHHNH SDWZ D\ V

7TYWENREFNR] 61 TS\WK

, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

,P SLRYIQJ FRSV FDLERQ HI [ LFLHOR
% VXSSRUMY WHVSROVE®! SURGXPAKVH DQG LOWAT LIDWG RRS SWRIWDP V Z HKHS |DUP HWY LHGXFH HP BWWRQV @ONHG VR
OQGHKVH FKDQIH Z DWAUDQG HOHWI\ XWH Z KI® GHIYHUQI WREGH IHBV Z IW | HZ HUURVRXUAHV

( QKDQFLQJ LRRWELRP DW DQG VRIOFDUERQ
2 XUEIR VRORQV DQG VHHG DSSTHG WIFKQREJ LHY DUH GHWLI QHG VR VXSSRUMMRQI HULRRWA WP V' SLRP RWQJ
GHHSHU P RUH LHVIZHQWRLY Z IVK J UHDWIUFDLERQ VHT XHADARQ SRWQUDO

,P SLRYLQJ QXVUIHQWXVH HI | LFLHQR
7KURXJ K LQQRYDWYH QXWIMRQ VADWI LHY DQG EIR®RJ IFDAQSXW Z HKH® UHGXPH HP MRQV DWRADWG Z IW | HUA) HU
XVHZ KIBI P DQWIQIQ) ARS SHURWP DOFH

7RI HWHU WHVH DSSURDFKHV IRUP WH | RXQGDARQ RI RXUFTP DWESRVIVYH VADWU\ - 7KURXJ K | REXVHG SLEBWDQG UAVHDURK
Z RN Z HKDYH GHP RQWDWG WH SRMQADOR DFKLHYH P HDVXUDE®! FDLERQ RXWRP HV' Z KIG! VXSSRUAQ) |DUP HUUHMTHQRH
DQG SUIRGXPWW

&DLERQ3WRIWDP  3HURW DOQFH , QGLFDW B/

) DUP HVHQIDIHG 1Q + HAVBUHV VXSSRUMG | RU &RXQWMWIHV Z IW DRAYH FDLERQ &DUERQ AHGIW
UHJ HOHWDWYH RU UHJ HOHWDWYH DJ UFXOXWH RUUHJ HOHWDWYH DJ UEXOMUH JHOHIDWG LQ) <
FDUERQOILHDMAG SLRI LDP V SWDAARHY DGRSWRQ SIBRW 6RXW $1UFD



2 XU3WRGXPAB RUNVRIR

83/ &RUS RIIHW/D ELRDG SRUARIR Rl ALRS VROWRQV
GHWLJ QHG VR Z RIN 1Q UHDA DLP 1QJ FRQGIMRQV $ARW
ARSV HI IRQVDQG VHDVRQV RXUIRFXVIVMP S® KHS
IDLP HY SIRWIPAIKHURRSY P DQDJ H UMN DQG SURGXFH
UHIDE®!\ IHGV Z KLBI XMQI) UHVRXUFHV P RUH H [ LEHOWD

2 XUSRUARIR EUQJ V\RI HWHUSIRYHQ FKHP MM
EIR®J IFDOROMRQV DQG LW UDWAG DSSURDFKHY WDW
VXSSRUABLRGXPAYW VRGD\ DQG UHVIIHQFH | RUWH
IXWWUH

+ HUEELFLGHV

: HHGVFARP SHW DJ.J UHWLYHO Z IWK RRSVIRU
Z DWU QXWIHQW DQG @ KWRIWQ EHIRWH

GDP DUHLVYIME®! P DNQJ KHELAGHVD
FUMFDO RXQGDMRQ RI H I HAWYH ALRS

P DQDJHP HQW8 3/ &RUB VKHELAGH SRUARIR
1V GHWLJ QHG VR GHIYHUUHIDE® SHURWP DOFH
DALRWRRSV HJ IRQV DQG FRQGIMRQV Z KI®
VXSSRUAQ) UHVMZQRH P DQDI HP HQWKURXJ K
SRUMRIR EUHDGW DQG LRIMRQ %

LQMI LDWQJ VP RRKO LQUR ELRDGHURRS
SWRIWDP V IOFXGIQJ EIR VROMRQV RXU
KHUELFIGHV KHS | DUP HY/ P DNH FRQILGHQW
GHAMRQVIQFRP S®f |DWP RYIQJ VHDVRQV
DQG SLIRWIPW IHG VRGD, Z KIB! SUHVHIYQ)
RSWRQVIRUVRP RURZ

, QVHPIFIGHV

, QWHPASLHWXUH LV EHFRP QU LQFUHDMQJ ®
FRP S®[ Z W SHWDIIHPWQJ FLRSV DERYH
DQG EHRZ WH VRICDQG LOMUDPWQJ Z WK
FOP DWW DQG IDLP 1Q) SIDPWEHY 83/ &RBV
IQVHPWAGHY DQG DFDUAGHY DUH GHWI QHG \R
VB HAVSHALLLE SHVV DWRUMFDOT H R HYV
VXSSRUNQWI LDWMG SHWP DQDI HP HQW
MWDWA IHV DQG Z KHUH SRME®! @ WP SDFW
RQ EHQH IADCRUDQMP V : KHWHUXVHG
DE&RQH RUDV SDUARI LOWAT LDWG SR LDP V/
WHVH VROMRQV KHS [DUP HY/P DQDI HUWN
Z KI®I GHIYHUQ) HARQRP LF DQG DJ LRQRP IE
YDOH 1Q WH [ LHGS

$ GYDQW

7RKHS |DLP HW/J HVWKH P RUWILRP HYHU
DSSTFMRQ Z H Rl HUDGMYDQW GHYHBRSHG LQ
SDU@HUKLS RUILRP  RXULQ KRXVH SOMRWP
7KHVH DG YDQW DGGHG GLLHAD VR WKH VBN
FDQ ERRW\Z DWUTXDDW UHGXFH VSUD. GUIW

[P SURYH FRYHUDJ H DQG VAENIQHW R SOQW
VXU DFHV

7KH UHVXOW P RUH FROQUMMQASHURUP DQFH 1Q
WH | HE DQG EHWUXVH RI ALRS SLRWIPARQ

SWRGXFW Z IWRXWQRHDMQJ DSSTFDMRQ
DWWV
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) XQI LFLGHV

) XQJ DAEMHDVHY FDQ VSUHDG TXIEN® DQG
FDXVH W QULFDQW IHG ®W RIWIQ EHRWH
VP SWRP VDHIX® YME®! ZKIK IVZ K\

H I HAYH GIMHDWH P DQDJ HP HWGHSHQGY

RQ DOWASDARQ IDWHUWDQ UHDFURQ 8 3/
&RUS VI XQI IAGH SRUARIR FRP EIQHV

P XGAS®I P RGHVRI DPARQ R VXSSRUNV
UHMMBQFH P DQDJ HP HQWDQG DGGLHWHY
ERW DERYHyDQG EH®Z g LRXQG GIMHDVH
SUHWXUH RITHUQD 1®f LELDN WURXJI K
VIQI BIPRWYH DQG FRP ELQDMRQ VROMRQV
© KHH P SIRYHVRXWRP HV RXU

IXQJ LE.GHV FDQ EH LOWA LDWG Z WK
EIR®J IFDOVROMRQV VR KHS 1 DLP HY/
SIRWPWRRS KHDOY FROVMMOWD

WURXJ KRXVWKH VHDVRQ

6HHG $ SSAHG 7HFKQRM®RJ LHV

BWRQI KDUYHVV WIAZ WK ARQJ
EHIIQQIQIV DQG VHHGPSSTHG
WIKQR®J LHV S@\ D YMIOLR®! 1Q SLRWPAQ)
VHHGV DQG VXSSRUAMQ HDUD RS YLJRXU
83/ &RUSVVHHG WHDR HQAWROMRQV
SIRWPAD] DIQWHDUDQHDVRQ SHWY DQG
GIVHDVHV Z KB VXSSRUAQI XQURLP

JHP LODARQ DQG SOQNGHYHRSP HQW
KHSLQ) ARSY HWREDAK P RUH FROMMMQUWD
XQGHUYDUDE® FRQGIMRQV 98 LW LDWQJ
FKHP LFDCDQG ELR®J LFDOMPKQRER] LHV
VHHG WHDVW? HOW VAHQU WHQ RLRSY DWIKHLU
P RVAYX@HDE® W H DQG KHS [ DLP HYY

EXIG UMIHQFH ILIRP GD\ RQH

UR VROMRQV
1 DVXLWDGB MOWB LRVHFIRQ 1 33

2 XU1 DWDCB QOB LRWIMRQ 1 33
SRUMRR LV D FRUH SDUARI KRZ Z HVXSSRUN
LM LDWAG FLRS P DQDI HP HOQW7KHVH EIR
VRO(IRQV DLH GHMVLJ QHG VR Z RIN DERQI VIGH
FRQYHOMRQDCARS SLIRMPMRQ QRAWLHSOAH
W1 33 SIRGXFWKHGS |DLP HY/ P DQDIH
SHWV DQG GIMHDVHV' P SLRYH QXWIHQW
HILFHQR DQG VXSSRUMVRICKHDMM

7RI HKHU WHVH RXWRP HV VAHQJ WHQ
ARS UHVICHQRH VR ERW EIRWE DQG DELRWE
WHW KHSLQ) SOQW SHIRWP P RUH
FROUMMOUWD XQGHUYDUDE®! FRQGIMRQV
$@1 33 VROMRQV DUH VAHQPHIEDVHG DQG
GHYHRSHG Z IW SIDPAFDADLP 1QJ XVHIQ

P 1QG VR IDWP HY/FDQ DGRSWKHP Z W

FRQILGHQFH

, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

KDW HILQHV 2 XU1 33 $ SSWRDFK

, QQRYDWYH
2 XUEIR VROMRQV VXSSRUANH DI IRQRP LF RXWRP HV VXFK DV\ IHG WRELDV ARS TXDOV DQG UHVRXUFHHITIAHQR  7KH DUH
G-I QHG WR I IWQWR H DM 1DLP 1QJ M WMP V DQG P DQDI HP HOWSLRIJ WDP Vv

3LRYHQ

133 WVEDMHGE\ D J®EDAQ UDMAKRMUH WDWOQFXGHY OERIDWRUEV | 1HG UIHVHDURK WIMRQV DQG P DOXIDRXUQI MWV 7KLY
KHSV HQVXUH SLRGXPAWT XDV FROMMMOQR  DQG UIHIDE®!I SHURWP DQFH DRIRW P DUNHW

([ SHUHQFHG
* XIGHG E\ RXU2 SHBJP SKIRVRSK\ ZHZ RINZ VK DZ IGH QHVE RINRI SDURHWY DQG H SHUWW 2 XUWDP VZ RINFRVHOD Z IW
JURZ HW DQG UHVIBLBLY VR VXSSRUNGHAMRQP DNQJ DQG SUDPAFDCDGRSWRQ 1Q WH | LHT

&RADERWDVIYH
7KURXJIK RXU3LRL XWD’ \WDWAJ\  Z HFRP ELQH EIR VROMRQV Z I, FRQYHOMRQDCARS SLRWIPARQ VR GHIYHULQWI LDMG
SWRIDP V\WKDWDLH H | IFHQWSDPAFDCDQG DI LRQRP IFD@ VRXQG

6X WIDLODE®H

% LQMI LDWQJ QDWUHGHUYHG VRORQV LW FLRS P DQDJ HP HQW1 33 KHSV I DUP HYW EDDQRH SURGXPAYIW Z IWK
HOYILRQP HOWAHVSRQUELOV VXSSRUMI GQJGMP IDUP YIDELDN Z IMRXWARP SURP IMQJ SHURWP DQFH

1 33 3RUVRAR YHOHI W

2 XUEIR VROMRQV VXSSRUAP RUH HI [ lHHOWQXWIHQWXKVH KHGLQJ |1DUP HW RSWP I H LOSXW Z KB LHGXHQJ
ARWHY VR WH HQYLLROP HQW

% VXSSRUAMQJ EDDQRHG FLRS i WP V RXUEIR VROMRQ FROMEXWAV VR KHDOKIHU P RUH LHVICHQW
DJ LRHFRV WP V/

2 XUDSSURDAK VXSSRUV HILAHQWZ DWMUXVH KHSLQJ | DUP HY DGDSWIR Z DWUMFDURW DQG YDUDE®! FTP DA
FRQGMRQV

133 VROMRQV VXSSRUNHVSRQVE® LHVIGXH P DQDI HP HQWFRQWIEXWQJ VR D VDI H DQG UHIDE®! | RRG VXSSO
FKDIQ

© HIRFXVRQIP SWRYIQJ VRIOXQPURQ DQG UMVIAHQRH UHARI QI LQJ VRICDVWH I RXQGDARQ RI SURGXPWYH DQG
VXWEIQDE®! 1 DLP 1QJ

9% P SLRYIQJ UHVRXURH H I IFHQR DQG ALRS UMMIHORH RXUVROMRQV VXSSRUNDLP HY DVWH UHVSRQG VR
FOP DWW HDWG FKDEBIQI HV RYHUMP H

7TYWENREFNB] 61 TS\X



83/ 6$6 1V DQHQG VR HQG DJ UEXOMUDOROMRQY

RU DQVDMRQ FRP P WG VR HQKDQAQJ 1DLP HU
QYHIKRRGV [P SIRYIQJ SURGXPWYW  DQG VWHQJ WHQIQJ
IRRG VHRXUW DRLRW, QGID 2 XURSHIDARQV VSDQVE R
GHGFDWG JR VR P DINHVELDQGY ~ $JLR) RIP XOMRQ $)
' IYMRQDQG6: $/  HQDEQQ VKDUSHUP DINHW

VHI P HOWMRQ DQG HQKDQRHG VHUYIEH GHIYHUY VR, QGIDV
GLYHUH IDLP LQJ FRP P XQUHV

2 XUQDMRQZ 1GH GMMEXWRQ QHVE RINFRP SUMVHY

. GHDBL/ DQG LQGUHPAHVILBLY DRIRW
GHSRW

. RQ J IRXQG VDBV SHIRQQHIFRYHUQ) R
,QGIDV GIMMEW

. 8 QP DUARXVBIW RSHUDWQJ XQGHUD) ) LDQRKIVH
2 Z QHG DQG) WDQFKIVH 2 SHDMG )2)2 P RGHO

. % %FXWRP HY UHFHLYIQU DJ LRWIFKQIEDO
VROMRQV 1Q EXO

83/ 6$6 RIIHW/DZ IGH DQIHRI IQQRYDAYH ARS
SIRWPARQ DQG EIRVROMRQ SIRGXFW IQFOXGIQ] VHHG
DSSTHG WIFKQR®J IHV KHELAGHV LOVHPARIGHV [XQJ LIAGHV
DQG QD IDCS OQNSIRWIPARQ VROMRQV HQDE@Q 1DLP HWY/
DFLRW , QGID VR HQKDQPH SURGXPRYIW DQG HQVXUH
VXWEIQDE®I RLRS P DQDJ HP HQW

&RUH %4.DQGV

,QUHAVAIGHY 8 @D 3DQDP D $SDFKH 2 [ DIV 6VBUMHQH
3RZHU

+ HEELAGHV ,UV 3DMD 6Z HHS 3RZ HU + DUP HAJ
&HXURQ (= &DQRWD (= %4XAD 6DDWL 9HD 6DQGHWK
) XQILAGHY 6DD 7UGIXP $UYQ

133 %URVROMRQ * DIQH D : X[ DO1 HRUIRRW

1 XUXUH ) DLP

2 XUGHGIFDWAG $J 7THAK SOMRLP  QXUMUH IDLP - GHOYHWY/
GLI MO HQDEBIG VROMRQY DRLRW IKH DJ UFXOXUH
HARA VWP, WSLRYIGHV | DUP HUVHUYLEHV VXFK DVVSLD\ LQJ
DQG KDUHWAQI D% %H FRP P HUFH SOMRWP
QXUMUH UHVIBLO | RUUHVIBLBLY UMN FRYHUDI H VROMRQV
QXUMUH LQUXIDQRH  DQG GUYHV VXWIALQDE®! 1 DUP LQJ
SUDPWEHY QXUMUH VX VR LHGXPH HQYILRQP HQWZO

I RRVBUQWDQG HQKDQRH IDLP - SURGXPWHW

) DLP HW/2 QERDUGHG / < QXP EHY 0 LARQ

7RVDCS HVIBLBIYY 2 QERDUGHG / < QXP EHW/

2 WBHW/ 6HUYHG / < QXP EHW/

7KLY \VMXPXUH P DNH8 3/ 6$6 / P WG DV D XQITXH
SIRSRVMRQ QRVWRQD | RUIDLP HY EXWRUDG@NH
WINHKRGHLWY DRIRW DI UEX®XUH YDOXH FKDIQ VR P DNH IW
VXWRIQDE®!  VFDDE®! DQG GHIYHUZ Q Z 1Q YDOXH | RUDD
Rl WHP

» QARGXPURQ * RYHUQDOAH (QYLRQP HQW

83/ YDUDQTXIAD 3ONZ DVUHRIQWVHGE\ VKH
0 D\RUV2 I1LFH Rl %DUDQTXLAD DQG 8 6$," IRUIW

FROMEXWRQ VR GFDAGHYHRSP HQAIQMDAYHY

83/ -DP P X LHFHIYHGWH 3@VIQXP $Z DUG DWKH
+5 " MIOPMRQ $Z DUGV IRUIW , QORYDWYH
/HDWRIQJ ' HYHRSP HQWBWRIWDP P H

7KH3WRL XWDF &DP SDUQ®GE\ 83/ * HP DQ\
Z DVUHRI QVHG DP RQU WH 7RS 7KUHH 3 LRMIPW DW
VIKH * HP DQ $J UFX@XLDCD DUINHVQJ $Z DUBV

83/ LHFHYHGWH 0 RW\, QORYDVIYH U4RMRJ LFDO
&ROQWR HVKRG $ Z DUGIRUIW 3 R1 XWYDP

EXWIIQDE®! * UHHQKRXVH 7RP DVR 3URGXPURQ
3RV

83/ UwW8 3/ VJ®REDOGE] MOBDGHIKLS HFRW WP
WHAHYHG WH %W L) VDO’ HDURLQJ , QIMDVIYH
$Z DUGDWIMH) XWKWIHRI / * 6XP P IW $Z DUV

6RADO

$QOH XUH

83/ IHHYHG VKH 6XWIDLODELOW 7UDQVIRLP DARQ
$Z DG ILRP ( QTXEH 9INDV % DIDWRUIW
RXWBQGIQI FRQMEXWRQ VR VXWILQDELON
HOQYILRQP HQWCSHURWP DQFH DQG UHVSRQVE®

JWRZ W DARW IW J REDCRSHIDWRQV

83/ %] L7 DVUHRI QVHG XQGHU' HRWMYV
&RP SDQLHV Z VK %4HWIHUO DQDJ HP HQW

SWRIWDP P HIRUH FHIQRH 1Q EXVIQHW
P DQDI HP HOWSLDPWEHY

83/ /1P WGZDVUIHRIQWGDVD : H®. QRZQ
7WDGHP DINE\ WH ,QADQ 7WDGHP DUN5HI MM

9INDP 5 6KWRII 91FH &KDILP DQ

(HSUHVHQWG 8 3/ DWKH $,0 6XP P IWFRQMEXWQJ
VR J REDOBDGHUKLS GIDERI XHV RQ VXWIIQDELDNV

DQG LQQRYDURQ

* (RXS &R &( 2

83/ %D 10// HIDO HSDUR HQWZ DV UHFRI QMVHG DV
WH YHW HIDO HSDUP HQWQ $J UEXMOQHWDW
WH)IQODQFH /DZ 6XP P IW $ZDWGV ),/ $6%

83/ 6$6 UHAHYHG WH %HWIQ 6XSSO &KDIQ
6XWIDLODELOW $Z DUGDW&+ (0 &2 1 1 (&7
&KHP LFDOBXSS® &KDIQ ( [ FHIIQRH $Z DUBV
RUDQVHGE\ &$5* 2&211 (&
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83/ 6KDQUKDL5DQFRSD' P HOVIRQ UHFHLYHG WH
1 DURQDO&3 0 DINHW/HWEHEDQJ ) XQJ LFLGH %4.DQG
$Z DUG Z KIBI <RBR 6DRIHLZ DV UHFRJI QVHG Z IV WH
1 DURQDO&3 0 DINHW/HWEHEDQ , QVHPIFLGH
%.DQG $Z DUG

83/ -DP P X DQG &KDQGL) DK 8 QW UIHFHLYHG WH
* LHHQWARK ( QYLLRQP HQWB LRWFVIRQ $ Z DUGIRU
H FH@IORH 1Q HOYILRQP HQWOMAZ DUGWKLS DQG
VXWRIOQDE®! RSHIDWRQV

83/ &RUS %D I7 DV IHFRI QVHG DP RQJ WH
JRIEHV$JWR  FHREWDWQ IW BDGHUKIS 1Q
VXWRAQDE®! DQG LOQRYDWYH DI UEXVIOHW

8QW  &KDQGLI DK UHAHLYHG WH 3XQNDE %4-\W
(P S\ HU$ Z DUG UHFRI QMQJ IWFRP P WP HQWR
HP S®\ HHZ HOEHQJ  HQI DI HP HOWDQG Z RINS@FH
H RH®IORH

83/ UHAHYHG LHFRJQURQDWKH VK 1 DVURQDO
&RQYHQVIRQ RQ 4 XDAW &RQFHSW 1 &4 & IRU
RSHUDWRQDCH, FHIDIQRH DQG FRQWOXRXY

IP SLIRYHP HQAIQMDAYHV

8 QW -KDJDGID UHFHYHGWH @ LQQHU$Z DUG
ZKIBI8 QW  $QNBVKZ DUVHRXHG WH ) LUW
5XQQHUS S $Z DUGDVWKH 1 DARQDGSL[ 6LIP D
&RP SHAARQ

83/ * IRXS VIIFH &KDILP DQDQG&R &(2 9INDP 5
6KWRIl KDVEHHQ KRQRXUHG Z IW 7KH 9 LYHNDQDQG
, QWAUQDVIRQDCE HIMRQV 3HDFH $ Z DUG

UHARI QMQJ KLY YIMRQDU GDGHUKLS 1Q VDA DI
IQQRYDMRQ DALRW FRXQMHY |RAMUQJ |DLP HU
SIRVSHUW DQG EXIEHQI VXWWLQDE®! YDOXH FKDIQV
WDWHP SRZ HUFRP P XQHV Z RUBZ IGH

7TYWENREFNR] 61 TS\WK

83/ %D IOHFHYHG WH $JUR O DLV, QWAJ UGDGH
6HDORUWH V] W FROVHRXWYH\ HDU UHFRJ QMQU
H FH@1IRH 1Q HWIEV J RYHURDOQRH DQG LHVSRQME®I
EXVIQHW FRQGXPW

83/ Z DVKRORXUHG Z I WH , QQRYDVIYH
7THFKQR®RI\ ,P S®IP HQVDVIRQ RI VKH <HDU$ Z DUG
DWKH W (GWRQRI WH&,2 &ROFDYH  $Z DUGV

83/ $ W HWRD DFKIHYHG WH SUHWJ IRXV * LHDW
SOFHVR: RW &HUM IFDVIRQ LHFRJQMQJ IW

FRP P WP HQWR DQ LOFOMWYH DQG SHRS®! FHQME
Z RUNS@FH FX@XUH

83/ &RUS , EHUD DQG WH 8 QLYHMW RI &RUGRED
UHFHYHG ) LUMBU]H 2 @YH * URYH + HDOKIRU
DGYDQAQJ DI UFXGUDAQQRYDURQ

83/ (XURSHZ DVUHFRIQMVHG DWKH : RP HQLQ
)RRG  $JUFXOXUH$Z DUGV Z IW * « DT + XDV
UHPHYIQJ WH 0 DB1$ @ RI VIKH <HDU$ Z DUGIRU
DGYDQAQJ GLYHUW HTXIW DQG LQFOMRQ

83/ &RUB %DUDQT XL 3 MQADFKIHYHG WH
([ FHQ@BIQFH 6HDCDV D + HDOK\ &RP SDQ\

UHRI QMQJ W FRP P W2 HQWR HP SE HH KHDOK
DQG Z RINS@FH Z HOEHQJ

83/ UIHHYHG WH %4-MABDVHQW  7UDGHP DN
3RUVRAR $ Z DUGLQ WH/ LLH 6AHQAH DQG 3KDWP D
FDWUJ R DAWKH &, , , QGX\WMDQ 3 $Z DUGV

83/ Z DVUHFRI QIVHG DVWH / HDGLQJ $J URFKHP LFDO
&RP SDQ\ 1Q' -6, | RUWH VHFIRQG FRQVHRXWYH\ HDU

83/ %.D] LOHRI QVHG GDGIQI FRRSHIDWYHV DQG
(P EWDSD 6RW WIRXJK WH 5HLP DJ LQIQJ
6XWIDLODELOW $Z DUG FHBEWDAQ) HIRUV R
DGYDQFH ®Z FDUERQ DJ UFXOXUH DQG UHI HOHUIDWYH
IDLP 1Q)

, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

&UHDVI)J / RQJ 7HWP ( FRORP LF 9DOXH

$W8 3/ 11QDQADOSHURWP DQRH LV IQMOMFD@® TONHG VR RXUDELOV VR GHIYHURQI WALP YDOXH | RUWIINHKRE@HLY DQG
DGYDQRH VXWIAQDE®! J UIRZ W $V D J REDCBLRYIGHURI DI UFX®WDOROMRQY Z HUHP DIQ | RFXVHG RQ EXIEHQ) D UHVICHQW
DQG | XWUH UHDG\ EXVIQHW WDWEDDQRHY FRP P HIADOUXFFHW Z IV HQYLLRQP HQEOMZ DUG\KLS  VRADOLHVSROMELDN DQG
LQORYDURQ

)< P DUNHG DQRWHU\ HDURI FRQAQXHG EXVIQHW P RP HOWP  EXIEQI XSRQ WH UHFRYHU DRKIHYHG GXUQJ ) <

) RGRZ IQJ D SHURG Rl P DUNHWGIMUXSWRQ DALRW WH J (REDCDI LRAKHP LFDAQGXWM  Z H KDYH VWHQJ WHQHG RXU

SHURWP DQFHWURXJK YROXP H B1G J LRZ W, RSHIDWRQDOGVAS@H SRUARIR RSWP 1] DWRQ DQG DQ [QAUHDVHG FRQMEXWRQ
ILRP Gl HHQADWG DQG VXWILQDE®! VROWRQV

7KHUHRYHY H SHUHORHG GXUQJ ) < ZDVVXSSRUMGE\ [P SIRYIQJ P DINVWFRQGIMRQV QRWP D@} DARQ DARLRW NH\
DJ UEX@OXUWDAP DUNHW DQG WAMRQI HUSHURUWP DOFH DRIRW ARS SIRWPWRQ VHHGV DQG VSHADWY EXMOHWHY 6\WWDWT LF

LOMDAYHV | RFXVHG RQ RSHIDWRQDCH | LFIHOR.  FRWARSWP [} DARQ DQG Z RINQJ FDSIMBCP DQDJ HP HOAFRQWIEXWG \R
IP SLRYHG SURIVPELDN HQKDQFHG FDVK J HOHUDARQ DQG D WRQU HUILQDQADCBRVMRQ

: H DUH DOR WHQI WHQIQI RXUEDDQFH VKHHWKURXJ K GVASERHG FOSIVBCD@RADMRQ DQG GHEWHGXPWRQ HIIRUNV FHDAQ)
J UHDWMUI ®f LELON | RUIXVKUH IQYHR HQW 1Q LOQRYDMRQ VXWWRAQDELMN DQG EXVIQHW JLIRZ W 6XSSRUMG E\ D GLYHUALIHG

J REDA RRVBUONVWRQI FXVWRP HUULHDMROQWKISY DQG D J LRZ 1QJ SRUARAR Rl VXMALODE®1 DI UFXGXWDORGWMRQY Z HUHP DIQ
Z HOSRVMWROHG VR ALHDWA HOGXUQJ  YDOXH | RUMWIINHKR@HW/

) LODQFLDO* LJ K@ KW/

SHYHQXHIWRP 2 SHIDMRQV
(%7 $

(%7 $0DUIQ
3URIMW/H RWH 70
3URIVG I \WU7D]

( DURIQJV SHUVKDUH

, QYHWIQJ LQ, QORYDMRQ | RUSXWIDLQDE®! * LR 2VK

, QORYDVURQ UHP DIQV FHQWDOR RXUBRQI WALP J LRZ W \MADWAT\ DQG RXUDELDN VR DGGUHW HP HUJ LQJ DI UFX@XUDAFKDABIQU HV
&ROWOXHG LOYHWR HOW LQ UHVHDURK WIRKQR®RJ\ DQG SURGXPWGHYHERSP HOWHQDE®! XV VIR VIWHQJ WHQ RXUSRUARIR R
Gl HHOWDWMG VROMRQV VXSSRUMNXWEIQDE®! DI UFX®XUH DQG FUHDW (RQJ WAP FRP SHWAYH DGYDQURI H

5 ' ([ SHQGMH

5 ' ([ SHQGWXUH DV D 3HUFHQW HRI 7XUQRYHU
5 ' &HQAHV

3DWQW) IBIG

) RUP RUH 1 LQDQADAQMI KW YIMWRXUDQOXDAHSRUN 8 3/ / LP IVHG $ QQXDC HSRUNV
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YRDUS0 HP EHYY , QGHSHQGHQW LWHARW/ : RPHQ' WHARW/ YRDUG 0 HHWQIV + HG
$YHIDUH $ YHUDD H 9RDUG 7HQXH $YHWDI H, QGXVAY
$\WMQGDQRH 5DWM ([ SHUHQAH

* RYHUQLQJ Z VK , QWAT UW , QGHSHQGHQFH DQG $ FFRXQW ELDW \

2 XUYMRQ P MRQ DQG FRWH YDXHV DUH HP EHGGHG DAIRW IW RSHIDWRQV DQG RI THUQJI V DAD@BIYHY 7KHWH J XIGIQJ
SUOQAS®N HQVXUH WH GHIYHY Rl WDQVSDUHOWFROUWMWQW DU DQG Z HBIQIRWP HG GHAMRQP DNQJ WR IOYHWRYY FTHOW
SRIA P DNHY DQG RWHUMEINHKRGHYY LHOQIRUIAQI. FRQILGHORH DQG ®QJ WAP HQJI DI HP HQW

© HDWHSOAQ WRQ HP SKDVY RQ YDOXHV WDWADQVRHQG | LQDQADCSHURWP DQFH UHARJ QMQJ WDWHSXVMRQ EXLORYHU
GHFDGHV Rl HWILFDCFRQGXPADQG VRXQG J RYHUQDQRH LV D FUMFDCDWHADQG LY ULHQI RUAHG WLRXJ K DVWRQI VRQH DWIKH VRS
© H KDYH IQUAIWRQDDMHG EHVIALQ FOW J RYHUQDQRH SUDPWFHY WDWSLRP R UHVSRQUE®! FRUSRUDW EHKDYLRXU

WDQVSDUHOR  DQG H T HAWYH RYHUI KWZ KB SUHVHWIYQI WH FRUH YDOXXHV LOMOME VR W RU DQIVDWRQDCFXOXIH

: H KDYH DGRSWG DQG P SGP HOWG D FRP SUHKHOMYH VHMRI J RYHUQDQRH SRIFHV DQG FRGHV VR LHQIRUAH W FRP P VR HQW
WR KL K WEQGDUGV Rl FRUSRUDWA J RYHUQDQRH 2 XUZ HOGH LOHG P XGMWHUHG J RYHUQDQRH VWKPXUH FODUD GHIQHDWAY LRBV
UHVSROUELDAHY DQG DFFRXQUZELDN DRLRW YDURXY GIYHY Rl P DQDJ HP HQADQG RYHUAJ KW7 KLY VAKPUH | DAOAWA
WDQVSDIHQWGHAMRQ P DNQJ H I HARYH UMN P DQDJ HP HQWDQG FRP SAIDQAH Z W DSSTFDE®! MZ V DQG UHI XOMRQV WHUHE\
VWHQI WHQIQ) WINHKRGHUFRQI LGHQRH DQG WKVADQG HQDE@Q) SURDPAYH RYHUAI KWRI UMNY DQG RSSRUMQIMEHY DRIRW WH
EXVIQHW

7KHYRDWG R ' IWHARWY/ UHP DIQVIX@ FRP P IWMG VR XSKRTGIQI WH KL KHMAMBQGDLGY Rl FRUSRUDW J RYHUDQRH DRLRW WH
FRP SDQ\ , WSLRYIGHV \WDWAJ LF GLLHPARQ HQVXUHV H I HAAYH RYHUAT KVRI P DQDI HP HQWDQG UHI XOUD LHYIHZ V\WKH

J RYHUDQRH [LDP HZ RINVR HQUXUH W FRQAQXHG UHBIYDQRH H I HAAYHOHW DQG DI QP HWZ W HYROLQJ UHI XDWRY
WHTXILHP HQW DQG WENHKRGHUH, SHAIMRQV 7KH %RDUG UHI XOUD HYDOXDWAV W H T HPAYHOHW J RYHUDDQH SIRFHWHY DQG
VXSSRUAQJ SRTFHV VR GUYH FROWQXRXV 1P SURYHP HQWIALRXJ K DRAYH HQJ DI HP HQWIQIRWP HG GHAMRQ P DNQJ DQG D
WARQJ FXOMUH Rl HKIFDOFRQGXPW7 KH %RDUG HQGHDYRXWY VIR LHQI RUAH WDQVSDUHQR.  DAFRXQUZELONV  DQG WX\WWWHUHE
WHQI WHQIQI RXUIRXQGDMRQ | RUVXWILQDE® J LRZ W DQG BQJ WP YDOXH FLHDVRQ | RUD@WENHKRGHY/

* RYHUQDQFH ) LDP HZ RWN

83/ RSHIDWV XQGHUD 2 QH 7IHUYRDUG 6WKPWUH FRP SUMQJ ([ HRXWYH' LWHARW 1 RQ ([ HRXWYH' ILHARYY DQG , QGHSHQGHQW
" ILHARYY 7KLY VAKPWUH HQDE®N H | IHHQAGHAMRQ P DNQJ Z KB P DIQUBLQIQ) LREXVARYHUALI KWDQG DFFRXQUBELON

7KH &KDILP DQ ®DGY WH %RDUG 1Q I X0 W J RYHUWRDORH LHVSROMEIGAHY Z KI®I H HRXWYH P DQDI HP HOWY UHVSROME®! |RU
[P SGP HOWQJ DSSWRYHG VWWDWAJ LHY DQG P DQDI QI GD\ VR GD\ RSHIDWRQV 7KLYV IWDP HZ RIN SLRP RV WDQVSDUHOR
LOGHSHQGHQRH DQG HI HRAYH J RYHURDQRH DRIRW WH RU DQVDWRQ

7TYWENREFNR] 61 TS\WK

» QARGXPURQ

* RYHUQDQFH 6VWXPKUH DVRQ 0 DUFK

([ HEXWYH' LWHARWY/
1 RQ ([ HEXWYH' ILHRRWY/

, QGHSHQGHQW LLHRRW/
7REO/RDUG 0 HP EHY/

YURDUG / HDGHUWKLS 6QDSWKRW

05 -$,' (95 6+52))
&KDILP DQ DQG * LRXS &( 2

05 685(6+ .80 $5
/ HDG , QGHSHQGHQW LLHARU

06 86+$0218$5,
, QGHSHQGHQW ILHRARU

YRDUG' LYHUMW DQG , QGHSHQGHQFH

: HUHARJ Q] H DQG HP ELDFH WH P SRUBQFH RI D GLYHUWH
ERDUG [Q W VXFFHW 7KH %RDUG FROMWVRI HP LOHQW

* RYHUQDOAH (QYLRQP HQW

05 9,.580 5 6+52))

91FH &KDILP DQ DQG
* LRXS &R &( 2

060 9% $180 $7+,
, QGHSHQGHQW LLHARU

05 5%-7,: $5,
 KRO®I7IP H' WHARU

6RADO $QQH XUH

05 +$5' ((36,1*+
1 RQ ([ HAXWYH' ILHARU

061%$,18/%/ ., : 8,
, QGHSHQGHQW ILHRARU

056. 02+%$17<
, QGHSHQGHQW LLHARU

7KH %RDUG V DPMRQV DQG GHAMRQV DUH DI QHG Z W WH
FRP SDQ\ VEHVWQMHW 7KH FUMED@® HYDXDWM WH

WHUH I HAAYHOHW

LOAYIGXDY Z IW FROMGHDE®! SUIRIHWRQDCH SHUNH

DQG H SHUHQFH 1Q &KHP IFDY DQG $J LR &KHP LFDY

) LODQFH &RP P HIADOGWDMI\  3@QQIQJ Y%XMOHW

* HQGHU' LYHUAW

$CGP IOMADWRQ 5HIXOWRU DQG RKHULHDMWG , 7 1 THGV
Z KIFK QRWRQO EUQIVD Z ICH IDQIHRI H SHUHOQRH DQG 0 DBI' ILHRRLY

H SHUAYH EXWDOR LP SDUN WH GHVLHG BIYHCRI
IQGHSHQGHQPH VR WWH %RDLG

YHP DB WHRARY/
7TRWO LHARWY/

FRP SDQ\ VWD IE GILHPARQ P DQDI HP HQWSRIAHY DQG

7TYWENREFNB] 61 TS\X



, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

YRDUG $ SSRIOW HOW 7HOXWH) WP HZR ™
* HQGHU' LYHMW

WHRZ  <HDW/ 83/ IRERZ VD Z HOGH LOHG | LDP HZ RUN | RUYRDLG DSSRIQWM HOW DQG WIQXUH VR HOVXUH FROWOXIW DFFRXQUZELON DQG RUGHUD

) XQPARQDO LYHUMW GDGHUKLS WDOMURQY
<HDW/

LQGXVM ' LYHUUW

SERMH  <Du, * HRIWDSKIE' LYHOAW

7RO / HDGHUKIS ' LYHUUW

94RDUG 6NLGY DOG &RP SHVHOR 0 D[ ([ HAXIYH' LLHAVRUY , QGHSHQGHQW LLHFVRWY 1 RQ ([ HAXVIYH' LLHFVRUY

$SSRIQMG | RUD I 1] HG WIQXH (@ LEGI VR VHUH IRUD FXP XOWYH EXEMPAR UFLHP HOWE\ LRVDARQ
7KHYRDUG FRP SUMHVRI KL K® TXDAIHG DQG H SHUHQFHG P HP EHWY/Z KR SRWHW LHT XILHG W@ H SHUAH DQG Z W WP V. J RYHLQHG E\ SHURGRI XS VR WIQ\ HDLV VXEMPWR LQ DFFRUGDQFH Z W WDWOVRU
FRP SHWQFH WDWDUH LHT XILHG E\ WH FRP SDQ\ DSSLRYHG HP S®\ P HQW UHDSSRIQR HQADI\WUFRP SGMRQRI WH LHTXLLHP HOW DQG J RYHUODORH
DUDQI HP HOW LQMPDOMP  DQG FRP STDQFH Z WK EHVSUDPAEHY

DSSTE® LH) XOMRQV

$JUEXAMIH  $IW, QSXW
7KLY VAKPMUHG DSSLRDAK VXSSRUN %RDUG UH UHVKP HOWZ KLBI SUHVHQ) LOVAIWRQDONQRZ BIGI H DQG VADWAI LE FRQOWOXIW
* REDO/AXMOQHW / HDGHUKLS

) IQDQFH  &DSIVXAD DUNHW 6KDUIHKR@LQJ 3DWILR DVRQO DUFK
SIMNO DQDIHP HQW
) RHIQ3RUARIR ,QYHWRWY/ ) 3, ) RUHJ Q, QUAIWRQDO
6XWRIQDEION ~ ( 6* ,QHRWY/ ),
* RYHUQDQFH ~ &RP STDQRH 3URP RWIUDQG 3LRP RWMU* LRXS
0 DOXIDRMUQ) 2 SHIDARQV 0 XWDO XQGV , QUXIDQFH&RP SDQIHV - %DQNV
* RYHUOP HQW ,(3)
;QORYDMRQ  7HFKQR®RJ\ | L QGDQ3XEMF +8)
3XEQF3RIA  5HIXOWRUY $I1IDLY * REDO HSRVVRU SHEHISW * ' 5
+XP DQ&DSIMIO  / HDGHUKIS ' HYHRSP HQW | &RBRIDMIYRGH 7KXW

| 1RQ5HGHQNQGIDQV 15,
2 WHW
7RWO



* RYHURQLQJ 6XWIDLQDELDW 7KLRXJ K

$ FFRXQVIDELOW DQG 6WDWAJ LF 2 YHUAJ KW

$W8 3/ VXWRIQDELOW LV HP EHGGHG Z IWIQ RXUFRUSRUDWM
JRYHUQDQRH [ LDP HZ RN DQG VHUYHV DV D FUMFDO
FROVGHUDVRQ LQ VWD LF SOQQIQI UWVN P DQDI HP HQW
RSHUDWRQDOGHAMRQ P DNQJ DQG WINHKRGHU
HQJ DI HP HQW2 XUJ RYHUQDQRH DSSURDAK HQUXUHV WKDW
( QVILRQP HQWOBRADODQG * RYHUQDQAH (6% SURUMHV
DUH LOWAI UDWAG DRURW WH RUI DQVDWRQ DQG DDJ QHG Z W
RXUBRQJ WAP EXVIOHW VADWAI\

7KHYRDWGR! ' ILHARWY/ P DIQWIQV XGAP DWW UHVSRQUELOWV
IRURYHUHHQI \XWWRIQDEIDN UHDWG IP SDFW UMY
RSSRUMQMHY DQG SHURWP DQFH 7KLRXJ K \MXPXUHG
JRYHUQDQRH P HAKDQMP V' GHGLFDWIG YRDUG &RP P IWHHV
DQG DRWYH HQJ DI HP HOWZ IV P DQDJ HP HQWWH %RDUG
P RQMRY/ HYROIQ! WINHKRGHUH SHABMRQV LHI XDWRY
GHYHRSP HQW HP HUILQJ (6% WHQGV DQG P DWMUDO
VXWILQDELDN SURUMHV

7KLV QM UDWIG J RYHUQDQRH [ LDP HZ RUIN HQDE®N XV R
VWHQI WHQ DFFRXQUEELON  GUYH ULHVSRQVE®! J LRZ WK
P DQDJH®Q WP UVNV DQG FUHDW VX\WLQDE®! YDOH
I RUWENHKR@HWY DALRW WH YDOXH FKDIQ

6XWIDLQDELAW * RYHUQDQFH ) LDP HZ RN

$W8 3/ VXWIIQDELOW J RYHUQDQRH LV GUYHQ WURXJ K D
VMAXPXUHG [ LDP HZ RUN WKDWHQUXUHV DFFRXQUELQW | LRP
WKH %RDUG BIYHOBPDGIQ) R P SGP HWMRQ DARW
EXVIOHW | XQPARQV DQG RSHIDWRQV

7KH 6 XMAILQDELOW &RP P IWWH DFW DV WH SUQASDO

YRDUG GIYHCERG, RYHUHHQI \XWWBIQDELDN P DMAY DQG
SWRYIGHY VWDW E GILHPARQ RQ HQYLLRQP HQVBOVRADO
DQG J RYHUDQFH SURUMHV 7KH&RP P IWMH J XIGHV WH
LOMI LDARQ Rl VX\WRLQDELDN LOWR EXVIOHW DWW\
WHYIHZ V(64 SHURWP DQFH P RQMRW/ HP HUJ IQJ
VXVWRIQDELDN UM\ DQG RSSRUMQMHY DQG VXSSRUV

D QP HQWZ IW J REDOVXWRAQDELDW [ LDP HZ RUNV DQG
WENHKRGHUH SHAMRQV

EXWRIQDELDV P SGP HMRQ LV VXSSRUMG E\ VHQIRU
P DQDJ HP HOWHSUHVHQWMAYHY UHVSRQUE®! | RUILODQFH
VXWEIQDEIDN RSHIDARQV DQG FRUSRUDW VRADO
UHVSROUELDV | XQPARQY HQVXUQJ WDVWX\WIAQDELDN
SURUMHV DUH H [ HPAYHD LOWI IDWG QR GD\ VR GD\
EXVIQHW DRAYIVHY
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6XWIDLQDELOW &RP P IWIHH

7KH YRDUG GIVHOBX\WILQDELDN &RP P WMH VHUHV DV WH
KLJ KHVAJ RYHUQDQPH ERG\ UHVSRQUVEE®! | RURYHUHHQU
VXWIRIQDELDN UHDWAG P DMAY/ DW8 3/ 7KH&RP P WWH
SWRYIGHV VWDWJ LE J XIGDQRH VR P DQDI HP HWDQG
VXSSRUN WH YRDUG [Q HYDOXXDWQI VX\WRIQDELDNV

SHURWP DQFH UM\V RSSRUMQMHV DQG HP HUI QU ( 6%
GHYH®RSP HQW

7TKH&RP P IWWH UHYIHZ V WH H I HAWYHOHW RI

VXWILQDELDN [QMDAWYHY P RQIVRYY SURJ UHW DI DIQWARH,
FRP P WP HQW DQG SURP RWAVWH LOMI LDMRQRI

VXWRIQDELDN SUQAS®N WURXJ KRXVWKH RU DQVOVMRQ

6XWDLQDELOW &RP P IMWHH DWD * @QFH

7RBCERRP P WWH , QGHSHQGHQW
0 HP EHW/ 0 HP EHW/
$WHMQGDQRH 5D 1 RQ , QGHSHQGHQW
0 HP EHU

. H\ 5SHVSRQVEELOMHV
2 YHOHH8 3/ VVXWRIQDELON \WDWAJ\ DQG SURUMHV

5HYIHZ (6* SHURW DQFH DQG VXMBLQDEIDN
GMRVXUHV

0 RQVRUHP HUI QU VX\WIAQDELDN UVNY DQG
RSSRUMQMEV

B6XSSRUNFIP DWW LHDWAG DQG HQYLLRQP HQWO
[QWDWYHY

( YDOXDM WENHKRGHUH SHAIMRQV DQG HYRQU ( 6*
WHQGV

* X1GH VXWELQDELDN [QWI UDARQ LR EXVIQHW
VADWI\

S5HIHZ \XMABLQDELON VU HW FRP P IW HOW DQG
SWIRIWHW

, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

YRDUG &RP P WIHV 6 XSSRUAL] (6* * RYHUWQDQFH

© KLB!WH 6XWILQDELDN &RP P WMH SURYIGHV GHGIFDWMG RYHUAI KWRI (6% P DAY P XGAS®! %RDUG &RP P WMHY FRGPAYHD
VXSSRUARXUJ RYHUQDQRH [ LDP HZ RINE\ RYHWHHQJ NH DUHDV Rl DFFRXQUELON UMN P DQDI HP HOAMENHKRGHU
HQJ DI HP HQWEXVIQHW QW UW DQG BQJ WP YDOXH FLHDARQ

) LODQADOHSRUIAQ]  LOWALDO 7TWDQVSDUHOR  DAFRXQURELMN DQG J RYHUQDORH
FROAMRY DXGW DQG FRP STDOAH RYHUAI KW

YROUG HI T HAWYHOHW VXFFHWIRQ

SXGWRP P WWH

1RP IODMRQ  5HP XQHUIMRQ

/ HDGHUKLS DFFRXQUEELON DQG BQJ WP YDOH
SRP P W SOQQIQ) DQG UHP XQHIMRQ

J RYHUODORH FHDMRQ
e ey TARQIAS OIMKGHYHDIIP MG o RGHIWHEGHQIDIH? HOW
51VNO DQDIHP HW&RP P WWH (EWMPWFPW gmmNFGPDMDQGRSHmRQDOJW
i?fgmmm—?Rm PVSRQUELW gm DFgg SZ;(N?:VN\RM KW 6RADAP SDADQG FRP P XQIW GHYH®RSP HQW

6XWRIQDELDN ADMI\  ( 6*
SHURWP DQFH DQG VXWLQDELOW
J RYHUODQRH

( QYILRQP HQWDOVRADCDQG J RYHUQDOAH

6XWRIQDEIDV &RP P [WWH RYHULI KW

0 DQDJHP HOW QViAJ LDVIRQ RI 6X\WIDLQDELDW

83/ VVXWBIQDELDWV DI HQGD KDVEHHQLP SBP HQMG WIRXJ K FERVH FRADERUMRQ EHVE HHQ GDGHUAKLS WDP V EXVIQHW
IXQPMRQV DQG RSHUDWRQDOXQIW DRLRW WH RU DQVDMRQ 6XWRIQDELDN FRQVUGHDARQY DUH LQMI UDWAG LOVR \MDWAT LE
SOQQQI HQYLLRQP HQVECP DQDJ HP HQWVRADOHVSROVELDN LQMDWYHY FRP STDQFH SURI LDP V LOQQRYDMRQ HIRUV DQG
WINHKRGHUHQI DI HP HOWSLRFHWHY 7KURXJ K UHI X@USHURWP DOFH LHYIHZ V ALRW [ XQPARQDOFRRUGIODMRQ DQG
FROWOXRXVP RQMRUQI  VXWRQDELDN SURUMHY DUH WDQUDMWAG [QUR P HDVXUDE®! DPARQV WDVWXSSRUNRSHIDARQDO

H FH®IQRH DQG Q) WP EXVIQHW UMMAHQRH 7KLY LOWAT LDWIG DSSURDFK HQDE®NV XV VR HP EHG VXWWRAQDELDN DRLRW
GHAMRQ P DNQUI SURFHWHV Z KLBH VWHQI WHQIQU DFFRXQUELON DQG SHURWP DQFH P DQDI HP HQWIMURXJ KRXVKH

RU DQLVOMRQ

6XWDLQDELOW 5HSRUALI DQG' LMFBRVXLH 2 YHUAJ KW

83/ IVFRP P IWMG \R P DIQIQIQ) WDQVSDUHQWDFFXUDWA DQG UHIDE®! VXWIAQDELDN GMFRVXUHY 6XWIIQDELDN ULHDWG
IQIRUP DMRQ LV LHYIHZ HG WILRXJ K HWBEQKHG J RYHUODQFH SLRFHWHVY VR VXSSRUNMH LOWMI UW FRP SGMAQHW DQG
FUHGIELOV Rl LHSRUAQJ

5HOYDOW( 6* LQIRUP DARQ LV FRQVRIGDWG [LRP EXVIOHW | XQPARQV DQG RSHIDWRQDOBRFDMRQY LHYIHZ HG E\ UHVSRQVE®!
P DQDJ HP HQWMDP V' DQG HYDOXDWG WLRXJ K J RYHUQDQRH RYHUAJ KWP HAKDQMP V EH RUH SXEQFDARQ 7KLY SURFHW
VWHQJ WHQV DFFRXQUZELONV VXSSRUNVIQIRWP HG GHAMRQ P DNQJ - DQG HQKDQFHV WINHKRGHUFRQI IGHQRH 1Q GMVFBRVHG
VXWILQDELDV LQIRUP DARQ

BVUHQI VKHQLQJ * RYHUQDQFH | RUSXWILQDE® * LR 2ZW K

6WRQJ J RYHUQDQRH UHP DIQV I XQGDP HQUBOM RXUDELDN VR P DQDI HHP HU LQJ UMY FDSVMUH QHZ RSSRUMXQIMHY DQG FUHDW
®Q WP WINHKRGHUYDOXH 7KURXJ K DRAYH 9RDUG RYHUA] KWGHGLFEDMG FRP P IWMH VWKPWUHY DQG LOW LDWG

P DQDJ HP HQWDFFRXQUZELDW Z H FRQWOXH VR VWHQI WHQ RXUJ RYHUQDQRH SUDPWFHV Z KLBI DGYDQRQJ RXUVX\WIAQDELDN

DP EMRQV

% HP EHGGIQI VXMBLQDELDV VR J RYHURDOQRH DQG GHAMRQ P DNQJ SLIRFHWHV Z H UHP DIQ FRP P IMWMG VR LHVSRQVE®!

JWIRZ W HWIFDCEXVIQHW FRQGXPWRSHUDARQDOUHMITHORH DQG FUHDWQJ SRVMYH [P SDPWRUVRAHW WH HQYILRQP HOWDQG
IXVMUH J HOHUDARQY
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, QARGXPURQ * RYHUQDQFH ( QVILRQP HQW 6RADO $QOH XWH
&RUH 9DOXHV
&RUBRUDWA &RUSRUDWA * LHHQ &HD® 3MQW HYHO
6XWIDLQDELDW ( QYLLRQP HQW 7HFKQRARI\ ( QYLLRQP HQW
v o o H H H 7HDP 7HDP 7HDP 0 DQDJHP HQWZHDP
7KH &RUSRUDWM 7KH &RUSRUDWM * LHHQ &HD®8 3/ V 7KH3@QW HYHO
EXVWBIQDELQN 7HDP ( QVLRQP HOQWHDP LV GHGFDWMG ( QVLRQP HQWD DQDI HP HQW
$anyv 1 RMIQ] vV - IRZIQ 2 CHWLP $J 1B - HHS WP SO ®DGV8 3/ VRYHDD UHVSROVE® [RU HOYLLRQP HOWIO 7HDP V/ DUH LVSRQUE®! IRU
KXP DQ P SRME® Z1Q RQH IRFXV P DNHIWXQ
VXVVLQDELDN VAADWAT\ HYDOXDWQJ DQG WIFKQR®J\ WDP H HAXWQJ P RQWVRUQJ
JWNH LHVSRQUEIDAHV VAHQI WHQIQI WH IRFXVHVRQ P DQDJ LQJ DQG LHSRUMY RQ(6* DQG
IQFOXGH VHMQJ (6* DQG H I HPAYHOHWRI 83/ V WIFKQIFDCHQYILRQP HQWO  VXWRLQDELDWV LQMDWYHY
VXWRLQDEIOWV J RDY ( QVLRQP HQW P DAY DW DVWKH SOQUWBIYHO 7KHVH
GHIQQ) LHDWGSRIAHY 0 DQDIHP HQWS\ WP P DOXIDAXUQU IDADAHY ~ WDP VHQUXUH WDW
P DQDJ Q) GIVFRVXLHV (0 6 DARRW Z RUDZ IGH 7KHWDP GD\ VR GD\ RSHIDWRQV
DQG GUYIQJ VXWIRIQDEIDN  DOSOQNMRAMRQV 7KH SWRP RWIV WH DGRSWRQ WHOP8 3/ V VXWIQDELDV
HSRUAQJ DQG LDAQIV WDP  HQVXUHY WDADD Rl DGYDQFHG REMPWYHY DQG FRQMEXWM
YRDUG GIYHOBXWWRIQDELOV &RP P IWMH O HP EHLV 7TKHWDP FRADERUIDMV RSHUDWRQDCDRAY TRV WFKQR®J IHV DQG WH VR WH FRP SDQ\ VEWRDGHU
FRVHO Z W ERW IOMODO  FRP SO Z IW DSSTDE® P SGP HQIMRQR HOYILRQP HQVBQ) RDY
. I XQPURQV DQG H WLRDO HQYILRQP HQWO IOGXVW GDGIQ)
. v WENHKRGHW VR HQUXH WEQGDUGEY DQG HOYILRQP HQWO
DD QP HQWZ IW J REDO UHI XOMRQV HQIRIAQ) SWDPWEHV W HIIRUN DUH
(6* H SHAVIMRQV WDOR  WHFRP SDQ\ V IXIGHG E\ IQMQDMRQDO
P RQMRWY/J REDO FRP P VP HQWR WEQGDLEV KHSIQ)
&KDILBHWRQ 1 RQ ([ HRXWYH 0 HP EHU 1 RQ ([ HEXWYH 0 HP EHU 1 RQ ([ HFEXWYH VXWRIQDEIQN UHVSRQME® DQG [P SURYH WH UIHVIHORH
, QGHSHQGHQW [LHRVRU , QGHSHQGHQW LLHAVRU 1 RQ , QGHSHQGHQW LLHAVRU SHURWP DOFHWHQGV\R FRP SCDQUWRSHIDMRQV DQG VXWRIQDELDWV Rl
KHS 83/ Wil DKHDGRI 83/ VGYHIH RSHIDWRQV
HP HU Q) GHYHRSP HQW DQG DGDSVE®! SLRGXFW
SRUARIR
([ HAXWYH &RP P IWWYH RQ 6 X\WMBLQDEIDN
[ | ¢ o
b b b b
* LRXS &KIH ) LQDQRDO : KR®I7IP H &KIH 6XWILQDELDNV +HDG &65
211IFHU * &) 2 " WHARU 2 11IFHU
([ HAXWYH &RP P WWH RQ 6X\WILQDELDN LHSRUNV VR %RDUG / HYHOBX\WILQDELDN &RP P WWH
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YXLABLQI 5 HVLOHQFH VKLRXJ K ( QVIALBUVH 51VN 0 DQDJI HP HOW

2 SHIDWQJ DALRW GLYHUH J HRI WDSKIHY P DINHW UHI XOVRUY HOYLLRQP HQW DQG DJ UFXEMUDCHAR WP VLHTXILHVS 3/ R
SURDPAYHO LGHQA\ DWHW DQG P DQDI H UM WDWP D\ LQI OXHQFH EXVIQHW SHURWP DQFH \WINHKRGHUYDOH DQG BQJ WP
VXWRIQDELDN 2 XU( QMBSUMH5IWNO DQDJ HP HQW( 50 * RYHUQDQRH DQG ) LDP HZ RN SURYIGHV D VWWKPMUHG DSSURDFK |RU
IGHOAN LI H IMAQD DQG HP HUI LQU UMNY HYDOXDWQJ SRWMQADAP SDRW RXVIQH P W DARQ P HDVXUHV DQG VWHQU WHQ

RU DQYDARQDOUHMTHORH

5IMN* RYHUDQFH ) LDP HZ RWN

: HP DQDIHUMNWIRXIK D* LRXS Z IGH ( QMUBUMH5IMNO DQRIHP HQW(50 WP HZ RIN XQGHWBIQOHG E\ D FeDUJ RYHWQDOAH
WAKPMUH WDWGHI LOHV Z KR RZ Qv RYHUHHY DQG DWXIHV UMN DRIRW WH RU DQIVODWMRQ

7KHYRDWG R ILHAVRLYY UAVBLQV XGP DWW UHVSRQUELDN | RURYHUHHQI WH HITHPAYHOHWRI 83/ VUMN P DQDIHP HQW
IWDP HZ RN DQG HQVXUQJ WDWP DAUDCUMNY DUH DSSURSUDWAD IGHOWIHG P RQVRUIHG DQG P DQDI HG

7KWHH/ LOHVRI 5IMN 0 DQDIHP HQW

* LRXS
$XGW
) XGPRQ UG/ IQHRI
" HHQWMH
&HOQWDB IMN 2 11LIFH
* LRXS ) XQPVIRQV
QG/ IHRI
" HHQWH

e%(p

WV IQHRI
" HHQH
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, QARGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH

$ FFRXQWELDN | RUUM LV VWWKRMIUHG DRQJ D WIUHH TOHV P RGHO

) LWAAMDOH 2 SHIDWRQDCP DQDI HP HOWDRIRW RXUEXMOHWHY DQG I XQPMRQV RZ Qv DQG P DQDI HV UMW GILHA®D HP EHGGIQ]
FROARY' IR GD\ VR GD\ DRMHY

6HFRQG @OQH 7KH &HQADDVHG 51N 2 [11FH VRI HWKHUZ I WH RWHUJ URXS BIYHO XQPARQY VHW WH I LDP HZ RIN
P HWRGR®J [HV DQG WBQGDUGEV DQG SURYIGHV RYHUI KWDQG FKD@BIQJ H VIR WH | LUMEH

7KLUG @OH * LRXS , QWALRDCE XGIWSLRYLGHV LQGHSHQGHWDWXUDQRH VR WH %RDUG DQG $XGIVWARP P IWWH RQ WH H I HRAYHQHW
Rl ERW WH | LUMDQG VHRRQG @OHV

7KL FeDUVHI H) DARQ Rl GXWHY VWHQJI WKHQV REMIPWYIW DQG HQVXUHY WDWUMN P DQDJI HP HOWY ERW HP EHGGHG 1Q WH
EXMOHW DQG LOGHSHQGHQWD DWXUHG

S5 LWN &XOXH

$ WRQJ UMN FXEMUH LV WH | RXQGDMRQ Rl H I HAWYH UMN P DQDI HP HQADVB 3/ EXIONRQ VKDUHG DFFRXQUELDV IRP \KH %RDLG
VR I UIRQWIDHWDP V : HVWHQI WHQ IMIQ WUHH Z D\ V

5IVNP DQDI HP HOWHGXFDARQ | RURXUQRQ H HRXWYH GLLHRRWY

7WDIQIQJ DALRW WH RU DQLVDWRQ RQ UMN P DQDI HP HQW

(P EHGGIQI UMNP DQDIHP HQAIQ RXUSIRGXPWGHYHRSP HQASLRFHW

IO WY VAKPXUH Rl J RYHURDOQRH DFFRXQUELMN DQG FXGMUH WH * LIRXS RSHIDWV D FRP P RQ UMN P DQDJ HP HQW
WP HZ RIN GHMRUEHG EHRZ

5IMN O DQDIHP HQW LWDP HZ RWN

83/ V5IVWNO DQDIHP HQW WP HZ RN SLRYIGHY D FROMMMOWMAXPMUHG DSSURDAK VR P DQDI LQJ UVN DRUIRW HYHY. HOWV
JHRIWDSK\ DQG EXVIQHW @H HP EHGGIQI UMWN LQIRWP HG WIONIQJ LOVR VWDWAT\ - FDSIVBCDARFDARQ DQG SHURWP DQOFH
P DQDIHP HQW

7KH WP HZ RN LY EHORKP DUNHG DI DIOWABDGEIQ) LOWALODWRQDOWRQGDUGY VXK DV, 62 DQGWH&2 62 (50
) WP HZRWN ,WRSHIDWAV Z IWKLOQ WH J RYHURDORH VWAKXRMH GHVRUEHG DERYH

BVWHQI VKHQLQJ 2 XU) LDP HZ RWN

" XUQJ WH\ HDU Z HHP EDUNHG RQ WH NRXLOH VR VAWHQI WHQ WLV ILDP HZ RINE\ [OWRGXAQJI DQ , QI LDWAG 5IMN $\WHWP HQW
)WP HZRW ,5%) WDWKDUSHQVKRZ UM\ DUIH DWHWHG DQG SURUMHG  DORKRUHG VR RXUEXMOHW REMIPRYHY

,QWLY UMV DUH RU DQIVHG LOWR D VAKRMUHG FDWI RU Y1} 6WDWMI LF 2 SHIDARQDO) IQDQADO&RP SIDQRH DQG 7HAKQR®JI\
( DAK UMN Z LOMHQ EH DWHWHG RQ D INHIKRRG DQG P SDRWP D[ DQG | XUKHUGH LOHG DI DIQWAIIQDQADCDQG QRQ [ LODQADO
FUMUD

7R RSHIDWRQDOHWH ,5%$) Z HKDYH GHYHBRSHG DQ LQ KRXVH GLJ MAIWN P DQDI HP HQWRRZ KIFK LV 1Q SIGRWAMRI H WDW

GHOQYHW UMN IOV KW DRIRW YDURXY GIYHCRI WH RU DOVDWRQ WILRXJ K LOWUDRAWYH GDWKERDUGY KHDWP DSV DQG WHQG
DQDOMY HQDE@I QHDUUHDOWP H YIMELIMV DQG LHSRUAQJ
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$W83/ ZHUHP DIQVMDG DWIIQ RXUFRP P WP HQWR
EXITHQI D VXWIRIQDE®! VXSSO FKDIQ DQG DGYDQAQJ
UHVSRQUE®! EXVIQHW SUDPAEHY WDWERQWEXWM

P HDQIQJ IX@ VR J REDARRG VHIXUW ,Q @H Z IWK RXU
YDOXHVDQG B®Q WP YIMRQ Z HUHRI Q HWH J URZ 1QJ
[P SRUBQFHRI FIP D LHDWAG | LQDQRDOADQVSDUHQR DQG
DUHFRP P IMMG \R D) QLQJ RXUGIVFRVXUHV Z W WH
UHRP P HQGDWRQVRI WH 7DWN) RUFH RQ &0P DM LHDWAG
) LODQADO IMFRVXUHV 7&)"

7KH7&)"' WP HZ RUN VHUHV DV D YMBO/RRA RULQWAT LDWQJ
FIP DM LHDWG UM\ DQG RSSRUMQIMHY IQVR FRUH 1 LQDQADO
VWP HQW VXK DVWKH LOFRP H \WIMWP HQWEDDIQFH
VKHHWDQG FDVK |BRZ \WWP HQWKHGSLQ) R DQVDMRQY
DWHW WH SRWIQADA LODQADAP SDRWRI FTP DM

FKDQIH $VWENHKRGHY/ LOFXGIQU LQYHWRYY 1LQDQRDO
IQVAMRQY DQG LQUXUHWYY LORUHDMQI ® VHHN WLV BIYHO

Rl WDQVSDLIHQR.  RXUDGRSMRQRI WH7&)' SUQAS®NV

UHQ RUAHVRXUFRP P VP HQAIR FUHGIELOW  DFFRXQUELDNV
DG BQJ WP UHMaHORH

83/ V7&)" DWHWP HOQAH GFW D SLRDPAYH DSSURDFK

VR LGHQW LQJ FIP DWW UMNV DQG GHYHRSIQU P IMJ DARQ
VDM LHY WDWAHQI WHQ WKH GXUDELDN RI RXUEXVIQHW
P RGHO7KURXJ K WH HWEEQKP HOWRI D GHGFDWG 7DW
YRUAH ZHDIP R P SURYH WH FOUW DQG DFFHVELDN

Rl FIP D LHDWG | LQDQADAQI RLP DARQ HQDEMQ)
WENHKRGHY VR EFWAUXQGHUAMQG RXUH SRVXUH VR

FIP DWW UM\ DQG RXUH I RUVVR P DQDJ H FDUERQ LOWIQMYH
DWHW

7TKH7&)' UHRP P HQGDARQV DUH VWKXPMUHG DURXQG | RXU
NH SIEDLY J RYHUDQRH VWDWAJ\  UWN P DQDI HP HQW
DQG P HWIFV DQG VBU HW 7KHVH FRP SRQHQW Z RIN
IQKDP RQ\ VR SLRYIGH D FRP SUHKHQWLYH | RXQGIDMRQ

I RUHYDOXDWQJ DQG P DQDILQJ WH P SDFWR! FIP DM
FKDQJ H RQ RXURSHIDARQY HQVXUQJ WDWZ H UHP DIQ Z HD
SRVMRQHG VR FHDW BRQJ WP YDOXH LQ D FKDQJ LQJ
HQYILRQP HQW

7R HIHPAYHO SURUM] H LGHQAIIHG UVNV DQG DWHW ERW
WHUGHIKRRG DQG SRMQWDAP SDPWZ H GHYHBRSHG D
VWAXPXUHG TXHWIRQQDILH J URXQGHG LQ [LYH NH\ HYDO(DARQ
SDUDP WML/ 7KLY DSSURDFK HQVXUHY D FROMMOQADQG
REMIPWYH UMN DAVHWP. HOWSURFHW HQDE@QU XV \R |RFXV
RQWH P RWNL] QLLLEDQAUM\V VIR RXUEXVIQHW RSHUDWRQV
DQG BQ WP VADMI\

7TYWENREFNR] 61 TS\WK

) RGRZ 1QJ WH VWKPMUHG SURUM] DWRQ SURFHW HDFK
LGHQWIHG UWN Z DV DVWLI QHG DQ DSSURSUDW LDQNQJ
EDVHG RQ IW SRWQUDAP SDRADQG QNHIKRRG 7KLY
HYDOXDWRQ HQDE®IG XV VR SIQSRIOWRH 1LQDQADAUMNY
DQG RSSRUMQMHV @ONHG VR FIP DWW LHDWG DQG
RSHIDWRQDA DRRY/

$V D UHVXOVZ H IGHOWIHG VSHALLE UMV DQG
RSSRUMQMHY WDWKRTS VADWI LF WL QULEDQRH | RURXU
®Q WP UMIHQFH DQG SHURWP DQFH 7KHVH DWH
RXWIOHG EHBZ VR SURYIGH WINHKRGHWY Z IW D FGDU
XQGHUAMRQGIQU RI RXUHYROLQJ UVN @QGVADSH DQG
YDOXH AUHDARQ SRWMIQUWDO

1 HZ P DINHVDQG SRMQUDOR GHYHRS
FIP DWW LHVICHOWSURGXPW

, QFUHDVHG VHYHUW Rl H WHP HZ HDWHU
HYHQW VXK DV R FBRQHV DQG | BRGV

&KDQJ HV 1Q SUHASIVIMRQ SDMADV DQG
H WHP H YDUDEIDWV 1Q Z HOWHUSDWAQY @\H
UMQJ WP SHIDWUHV J REDCZ DLP 1QJ

* RYHUQDQFH 6VWDVAI\ 5IW 0 HFRV
0 DQDIHP HQW 7D HW

» QARGXPURQ

7R VXSSRUAD VAKPMUHG DWHWP HOWRI FIP DM UHDWG
UMNV DJWRXSRI VHQIRUP DQDJ HP HOWSLRI HWIRQDY
Z IV GLYHUH FRUSRUDM | XQPARQV DQG J REDCRSHIDAQ)
@FDWRQVZ HH HQJ DI HG VR FRP SGM D GHVIBIG
TXHMRQQDILH 7KLY [QMDAWYH Z DV GHWI QHG VR FDSVMIH
LQIRWP HG SHWSHPWYHV RQ FIP DM UMN H SRVXUH DRIRW
WKH RU DQVDMRQ

( DK SDUAASDQW UHVSRQVH Z DV HYDOXDWAG DJ DIQWAILYH
GH LQHG SDUDP HWAY XMQJ D WIQGDUG] HG VFRUQJ

ILDP HZ RUN VIAGRUHG | RUFTP DWW LHIDWG UWN
IGHQWIFDVMRQ 7KH DJ J UHJ DWG LOWI KW Z HH WHQ
WRRXJI KO DQDO] HG VR HQVXUH D Z HOLRXQGHG
XQGHUAMQGIQU RI HP HUJ LQU UMAV DQG FKDABIQI HV

,Q@DH Z MK WH UHFRP P HQGDMRQVRI WH 7DWN) RUFHRQ
&TP D LHDWG ) LODQADO IMFRVXUHV 7&)' DD
IGHQWIHG UM\V DQG RSSRUMQIMHY Z HUH Vi VWP DAFD@
FDWUI RUJ HG VR HQUXUH FROVMMOR. Z IWK WH EHVIAJ GREDO

SUWDPAFHV DQG VR HQKDQRH WH WDQVSDUHQR RI RXU
FOP DM UWN GMFRVXUHY

/ HIDCDQG SRAA  7THAKQREJ\ 0 DUNHW
5 HSXVIMRQDO

SHRXUAHHIIIHHQR  3LRGXPNDQG VHUYIFHV
0 DUNHMRU( QHU\ 6RXUAH

&KLRQIF SK\ VFDGUWN
$FPXW SK\ MFDAUWN

0 DUINHW 5 HMIHORH

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

2 XU&@P DV 6VUDVWAJ\

$W83/ ZHUHRIQ] HWH JRZ 1QJ UVNVWDWAIP DM
AKDQI H SRVHVVR J REDA RRG VHRXUW WWH FRQAOXIW

Rl RXUEXVIQHW RSHUIDMRQV DQG WH Z HOEHQJ RI RXU
WINHKRGHY/ 7KHVH UMNVVSDQ D Z IGH WIDQIHLH 1URP
WH GHSGMRQ RI YIVEOQDWIDOHVRXURHV VR WH LOFUHDMQJ
IUHTXHQR DQG VHYHUW Rl H WHP H Z HDWHUHYHQW VXK
DVI®RGVDQG R FRQHV 7KH EURDGHULP SDRWRI FIP DM
FKDQI HKDYH SOFHG P RXQWQJ SIHWXUH RQ J REDARRG
VL WP V (DIMQI VHURXY FRQFHUQV DERXWHFRQRP LF
WRELDV DQG BRQJ WP \X\WRIQDELDN

&@P DVIH &KDQIH 0 IMJ DVIRQ

$W83/ ZHUHP DIQILLP ® FRP P IWHG VR
DGYDQAQ) HOHU\ FRQVHUYDARQ DQG
DFFHBIDAQU VIKH GHFDLERQL] DARQ RI RXU
RSHUDARQV DV SDUARI RXUEURDGHUH [ RUMR
LHGXPH RXUFDUERQ | RRVBUQWDQG VXSSRUV
JREDCFIP DM J RDY

&P DWW &KDQJ H $ GDSVIVMRQ

© HDUH I RFXVHG RQ WHQI WHQIQI WH FIP DWW

UHMAIHORH RI ERW RXURSHUDMRQV DQG WH
IDWP HYZ HWHUYH % SURDRWYHO DGGLHWQJ
WH SK\ VFDAP SDFW Rl FTP DWA FKDQIH Z HDIP

VR HQVXUH ®RQJ WALP  VXWILQDELOWV DQG
FRQUOXIW DRLRW WH DJ UEX@UDOYDOXXH FKDIQ

( QYILRQP HQW) RFXV'$ UHDV
*+* (P MRQV
(QHU\ 0 DQDIHP HQW

© DVMUS VHDQG 0 DQDJHP HQW
: DVWMO DQDIHP HQW

7TYWENREFNB] 61 TS\X



( VKLFV DWWKH &RWH Rl 5 HVSROVLE®! Y%oXMOQHW

, QW UW DAFRXQWELON WDQVSDLIHQR  DQG HWIFDCFRQGXPWRLP WH | RXQGDMRQ Rl RXUJ RYHUQDQAH 1 LDP HZ RUINDQG
EXVIOHW FX@XUH $V D J REDCRU DQIVDWRQ RSHUDWQJ DALRW GLYHUWH P DUNHW DQG UHI XOWRUY HQYILRQP HQW Z HDUH

FRP P WG VR FRQGXPWQJ EXVIQHW UHVSRQUE® DQG 1Q DFFRUGDQRH Z IWK WKH KLI KHVWHWIFDOAMBQGDLGY

2 XUDSSURDAK VR HWLFV DQG FRP SADQFH LV J XIGHG E\ LREXVAA) RYHUDQRH Vi MMP V FRP SUHKHQWYH SRIAHY \WRQJ [QWALQDO
FROARY DQG D FXEMUH WDWHQFRXDI HV HP SE HHV DQG WINHKRGHUY VR DPALHVSROVE® DQG WDIVH FRQPHUDV Z IMKRXW HDUR
UHVBIDARQ 7KURXJ K FROWOXRXV P RQMRUQI DZ DUHQHW EXIAEHQ) IQMDWYHY DQG GDGHUKLS DAFRXQWELON Z HVIMYH R
XSKRTG WENHKRGHUMKWZ KIGI HQVXUQI FRP STDQFH Z WK DSSTFDE®! @Z V' UHI XOMRQY DQG LOWLQDOWBQGDUEY

* REDO&RGH RI &§RQGXFW

83/ V* BREDGRRGH Rl &RQGXPWHUYHV DV WH FRUDHUARQH RI RXUHWIEY DQG FRP STDQAH 1 LDP HZ RN 7KH &RGH HAREQAKHV
FODUH SHAVIMRQV | RUHWLFDCEHKDYIRXU SLRI HWIRQDAQMI UW ®U DCFRP STDQFH  DQG UHVSRQOUE®! GHAMRQ P DNQJ DRLRW
D@EXVQHW DPRYIEY

7KH &RGH DSSTHV\R GILHARY/ RIFHY HP S&\ HHV FRQWDAWZ RUINHY/ DQG RIKHUUHSUHVHQEMYHY DRAQJ RQ EHKDORI 83/ ,W
SIRYIGHV J XIGDQFH RQ NH HWIFDCP DAY LQFOXGLQJ

, QM) UW DQG HWIIFDCFRQGXFW

&RP SIDQFH Z WK @7 VDQG
UHJ XOMRQV

3UHYHOMRQRI EUEHY DQG
FRUXSURQ

&RQTFWRI LOMHW
) DIUFRP SHWARQ SUDPAEHV
3LRWPMRQRI FRP SDQ\ DWHW

&RQIGHMDOV DQG
LQRWP DARQP DQDU HP HQW

5 HVSHAMWXQZ RINSOFH
EHKDYIRXU

+XP DQ W KW DQG UIHVSROVE®!
EXVIOHW FRQGXFW

5HSRUAQI FRQAHLQV DQG QRQ
FRP SODQFH

7KH&RCH LV VXSSRUMG E\ SHURGIF FRP P XQIFDWRQ DZ DUHQHW LOMDWYHV  DQG GIDGHUAKLS HQJI DI HP HQWIR LHQI RUFH HWILFDO
EHKDYIRXUWILRXJ KRXWKH RLI DQIVOMRQ
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» QARGXPURQ

( VKLFV 3RQFLHV DQG * RYHUQDQFH
) LDP HZ RWN

2 XUHWIFY DQG FRP STDQAH I1WDP HZ RIN LY VXSSRUMG E\ D
FRP SUHKHOMYH VXIW Rl J RYHWQDOQRH SRTAHY WKDW

SURP RW UHVSRQUE®! EXVIOHW FRQGXPADQG VWHQI WHQ
RU DQVDMRQDCDFFRXQUBELON

. H (WP &RP SGDQFH 3RMFLHY

* REDC&RCGH RI &RQGXFW

&RGHRI &RQGXPWRUYRDUGRI ' ILHARYY DQG 6HQRU
0 DQDIHP HQW

SQNUUEH)  $QWERUXSWRQ 3RIA

. KIMPE®Z HU3RIR

5IVNO DQDIHP HQWBRIR

3RIA RQ5HDWG 3DUN 7WDQVDFMRQY

,QIRWP DURQ 6HFXUW 3RR

* REDOYAXVQHW , QIRUP DMRQ 3 IRWIPARQ 3RIA

3RIA RQ' HMLP IODWRQDQG' IMFRVXUH R
0 DWIUDDN RI ( YHQW DQG,Q RWP DWRQ

3RIA IRU0 RQMRUQJ DQG 3LHYHOMRQRI , QUGHU
7WDGIQJ

1 RP LODWRQ DQG 5HP XQHUDWRQ 3RIA
&RUSRUDW 6RADCE HVSRQUELDN 3RIA

70 6WDWI\  9RDWG' LYHOMW 3RIA

$OQLYUEHD DQG $ QU E&RUXSVIRQ

83/ P DIQWIQVD] HR VRBLDQFH DSSURDAK VRZ DGV
EUEH) FRUXSVRQ H VRUIRQ ILDXG | DAMMMRQ
SD\P HQW DQGDQ\ IRP Rl XQHWIFDCEXVIQHW FRQGXPW

7KH&RP SDQ\ V$QWUIEHY DQG $QWERUXSWRQ
IWDP HZ RIN HWREQUKHY FODUH SHAIMRQV | RU

HP S®\ HHV DQG EXVIQHW SDURHLY UHI DUGIQI HWKIFDO
GHDIQI VZ WK FXWWRP HYY VXSSTHY J RYHUDP HQW
DXWRUMHY DQG RIKHUMBNHKRGHY , QMUQDOFROARY
DQG J RYHUDQRH P HAKDQVP V DUH GHVLI QHG VR LGHQW
SUHYHQWDQG P IMJ) DWW FRUXSVRQ UHDWG UM\ DRIRW
RSHUDWRQV

7KURXJI K DZ DIHOHW SWRILDP V SRIA FRP P XQIFDARQ
P DQDJ HP HOWRYHUAJ KWDQG FRP STDQFH P RQVRUQJ
Z HSURP R D FX@XUH RI LQMI UW DQG UIHVSROVE®!
FRQGXPWIALRXJ KRXWW YDOXH FKDIQ

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

2 XU&RP P WP HQW

=HR RBLDQAH | RUEUEH) DQG FRUKSWRQ
7UDQVSDUHQNDQG HWIEDCEXVIQHW SUDPAEHY
5HVSRQUE®! WILG SDUN HQU DI HP HQW

SHSRUAMY DQG LOYHW) DARQ Rl YIROMRQV
S&ROVMOXRXV FRP STDOAH P ROMRUCQT

) DWW&RP SHVIMRQ DQG 5HI X@MVRRU
&RP SQDOQFH

83/ IVFRP P IWMG VR FRQGXPWQI EXVIQHWIQ D P DQQHU

WDASLRP RWV | DIUFRP SHAIRQ WDQVSDUHQR  DQG
FRP SIDQFH Z W DSSTDE®! @Z V DQG UHI XOMRQV DARRW

DOMUVGIFMRQV 1Q Z KIFK IMRSHIDWY

© HP DIQWIQ SIRAHWHV DQG FROWRY GHWI QHG \R
SUHYHQADQWRP SHWAYH EHKDYIRXU IQFOXGIQ) DQW.
FRP SHWAYH DJ LHHP HQW DEXVHRI P DUNHWBRVMMRQ
SUFH P DQISX@MRQ DQG RWHUSDPAEHY WDWP D\
FRP SRP I\H | DIUP DINHWFRP SHWARQ

5HI X@UP RQVRUQI  LQMUDDOLHYIHZ V SRAR\
HQIRUAHP HOWDQG Bl DCRYHUAT KVWXSSRUADGKHUHQFH VR

FRP SHWARQ @Z VDQG LHI XOVRY LHTXILHP HQW Z KL
SIRWPAQ) WINHKRGHUIQMUHVV DQG P DIQAQQ)
P DUNHWQWMI UW

&RQIQPWRI , QVAUHVAD DQDJI HP HQW

83/ H SHAWHP S® HHV RIIIFHY DQG GILHARW/ VR DPNQ
WH EHVAWIQMUHWW Rl WH FRP SDQ\ DQG DYRIG WDARQY
Z KHIH SHWVRQDAQWMHWP Di LOWMUHH Z W
SURIHWMRQDOHVSROUELDAHY

YRDUG P HP EHWY DUH UHT XLLHG VR GMFBRVH WHULOWUHWY
1Q RIKHUFRP SDQIHV XSRQ DSSRIQWP HQWRHWIMRQ RU

Z KHQHYHUUHBDQWAKDQJ HV RFFXU 5 HDWG SDUV
WDQVDPARQV DQG SRWMUWDCFRQI TEW DUH LHYIHZ HG DQG
GIVFRVHG 1Q DAFRUGDQAH Z IWK DSSTFDE®! LHI XOWRY
WHTXILHP HQW DQG J RYHUQDQRH SRIAHV

7KLY WAKPMUHG DSSLRDRK VXSSRUV WDQVSDUHOR

DFFRXQWEIDN DQG IQIRWP HG GHRAMRQ P DNQJ DAD®
GYHY Rl WH RU DQVDARQ

7TYWENREFNB] 61 TS\X



6SHDN 8 S DQG: KIWBE®RZ HU
0 HFKDQL\WP

7KH&RP SDQ\ KDV D@ D\ VVMYHG VR FRQGXPAW EXVIQHW
IDILUD HWIFDD DQG Z IW LOMI UW |, Q MQH Z IWK WKLY EHTH

WHFRP SDQ\ KDV 1Q S@FH D IREXWWZ KM EGZ HUSRTA
VR GHDXZ W DQ\ 1DXG LULHI X@UW RUP VP DQDJ HP HQW
LQ WH FRP SDQ\

7KH &KDILBHU/RQ Rl WH $XGIVARP P IMH RYHUHHY WH
IXQPMRQIQJ RI WH Z KB E®RZ HUP HRKDQLMP

7KLVSRIA DIP VVRR HQFRXWDIHHP S® HHVDQG' ILHARW/
Z KR KDYH FRQFHUQV DERXVWXVSHRMG P LVFRQGXPWIR

FRP HIRWZ DUG DQG H SUHW WHVH FRQPHUQV Z IWKRXWHDU
Rl SXQWKP HQWRUXQI DLUWHDW? HQW

7KHSRIA DIP VR SURYIGH DQ DYHQXH IRUHP S® HHV
DQG' LLHARW/VR DIVH FRQFHUQV DQG LHDWXUHWHP \WWKDW
WH Z LOEH SIRMPAMG | LIRP LHSUVDY RUYIPAP [} DMRQ |RU
Z KMBE®Z IQJ 1Q JRRG | DK

7KIV3RIA 1V 1Q DGGMRQ VR WH &RP SDQ\ V* REDC&RGH
Rl &RQGXFW &RGH  Z KIFK HP SRZ HW/ W WNHKRGHWY/
VR P DNH SLRWIPMG GIVFRVXUHV WURXJ K WH UHSRUAQ)
FKDQQHY FROMAQJ RI D GHWL QDWAG H P DICDGGLHW
KRWIQH DQG PXWRP 1] HG Z HE SRUBO DAP DQDIHGE\ DQ
LOGHSHQGHQAH WALQDADI HOR VR HQUXUH QHXWDQN
FRQILGHOWD@V 1 DILOHW DQGWDQVSDUHOR  GHVBYRI

Z KIFK DUH SUMVRUEHG XQGHUWH 3RIP DQG WH &RGH

$ Z KM EBZ HUP D\ GMFERVH WHULGHQAN RUFKRRVH
VR UHP DIQ DQRQ\ P RXV Z KIG! LDMQI WHUFRQAH.QV
$GGMRQD® WDIQHG RSHIDWRW/ ILRP DQ H WALDO
LQGHSHQGHQADI HQR Z KR VXSHUYIVH 1P SGP HQAMRQRI
WH &RGH Rl &RQGXPADQD®] H DQG | RWZ DUG FROPHQV\R
GHWI QDMG FRP SDQ\ FRP P IWMHV Z KR WHQ GHAGH RQ

FRUHAAYH DPARQ VR EHVENHQ LI QHHGHG

2 QDWHIXOUEDWY Z H XQGHWANH DOH | RUWV VR ALHDWA
DZ DUIHOHW DP RQJ WH HP S&\ HHV DERXWIMH 3RTR
LOFXGIQI WHOQHZ NRLIOHWY GXUQJ WH\ HDU

* UHYDQFH 5 HALHWDCDQG 6VIDNHK R@GHU
&RQFHQV
83/ UHFRJ Q] HVWDWH | HARYH J UHYDQRH P DQDJ HP HQWY
HWHQWDA RUEXITHQ) WENHKRGHUMKVAMAHQI WHQLQU

DFFRXQWELDN DQG VXSSRUAMQ UHVSROME®! EXVIQHW
FRQGXFW

7TYWENREFNR] 61 TS\WK

7KH&RP SDQ\ P DIOWAQV VMWKPWUHG P HRKDQMP V
WURXIK Z KIFK HP S® HHV LQYHWRUY/ FXVRP HY/
VXSSTHW FRP P XQWHY DQG RWHUMBNHKRGHWY FDQ
WDIVH FROFHUQV VHHN FOULLFDARQ RUUHSRUASRWIQMDO
YIRDARQVRI SRTAHY HWIFDOAMDQGDUGEY KXP DQ W KW
FRP P IW? HOQW RUUHI X@WRY IHTXILHP HQW

7KH 6VBNHKRGHWY 5 HDARQWKLS &RP P IWMH RYHUHHV

P DAY LHDMQJ VR VKDUHKR@HUDQG LQYHWRU
JUHYDQFHV' Z KB GHGIFDWG J UHYDQPH DQG HVFDDOMRQ
FKDQQHY DUH DYDIDE®! | RUHP S&\ HHV DQG RWHU
WINHKRGHUJ LRXSV &RQPHUDV UHRHLYHG WLRXJ K WHWH
P HAKDQWP VDUH UHYLHZ HG LQYHVW) DIMG Z KHUH
QHHWOU  DQG DGGLHWHG WILRXJ K HWREQKHG
SURFHGXUHV GHMLI QHG VR HQUXUH | DILDHW FRQI LGHQWDDW
WDQVSDUHOR  DQG WP HO® UHVROMRQ

83/ VJUHYDQFH P DQDJ HP HQWDP HZ RUN LV J XIGHG E\
WH SUQAS®NV Rl DFFHWELON QRQ UHVIBIDARQ [P SDUADO
HYHZ  WEONHKRGHUSIRWIPARQ DQG FRQUOXRXV

[P SLIRYHP HQW: HDWH FRP P MG R HQUXUQJ WDW
WINHKRE@HWY FDQ WDVH FRQAHUQV Z IWRXWHDUR! LHSUVDO
DQG WDWD@J UHYDQRHV DUH DGGUHWHG WLRXJI K D
VIWKPMUHG DQG DFFRXQUE®I SIRFHW 2 XUS HI IMADUDQG
7UDOM HU$ J HOWHQGHDYRXUVR UHVROH J UHYDQRHV Z IWKIQ
SUHVRUEHG WP HIDHV DQG LQ DFFRUGDQRH Z W DSSTADE®!
UHIXOWRUY IHTXILHP HQW

© H KDYH DGRSWG DQ , QYHWRU* UHYDQRH 5 HGLHWDO
3RIA VR VAWHQI WHQ IW LQYHWRUVHYIALQD 1LDP HZ RN
7KH3RIA SWRYIGHV D VWKRMUHG P HFKDQWP [RUMP HO
UHGUHWDCR! LQYHWRUJ UHYDQRHY IQFOXGIQU GHILQHG
SIRFHWHV VHUYFH WP HIQHV DQG DQ HVFDDMRQ P DW[
7RYIHZ P RUH GHVIIOY DERXWKLY SRTA JRVR EHRZ @ON
KWBV ZZZ XSOUBFRP_IQYHWRY FRUSRIDM
JRYH.ODOFH SRIAHV

* RYHUQDQFH DQG 2 YHUAJ KW

7R WHQ WHQ WDQVSDUIHQR. DQG DFFRXQUBELON

* UHYDORH WHQGV DQG W.J QU IFDOWARORHWQV DUH
SHURGIFD® WHYIHZ HG E\ LHBIYDQW RYHUQDORH
ERGIHV

, QYHWRUJ UHYDOQRH LOIRWP DMRQ LY LHSRUMG VR WH
YRDUG DQG GVFRVHG VR 6VRAN ([ FKDQI HV IQ
DAFFRUGDOAH Z I DSSTADE®! LHT XILHP HOW

5 HRIYDQW UHYDORH LHDWG LlQIRWP DURQ LY GMFRWHG
WILRXJ K $ QOXDCb HSRUW DQG RHUMIVAVRU 11a0T V
DV DSSTHE®

&RUHAWYH DQG SIHYHQWYH DRPARQVDUH P SGP HOWMIG
Z KHWH WHT XILHG VR DGGUHW LRRWADXVHV DQG

VWHQI WHQ P DQDI HP HQWA VIMP V

» QARGXPURQ

+XP DQ 5L KW DQG 5 HVSRQVE®! %X MIOHW

&RQGXFW

83/ VJUHYDQFH P HAKDQMP VVXSSRUNIMH &RP SDQ V
ELRDGHUFRP P WP HQWIR HWIFEDCFRQGXPWKXP DQ W KW
SIRWMPMRQ LHVSRQUE®! EXVIQHW SLDPWEHY DQG
WINHKRGHUHQJ DI HP HQW7KHVH P HRKDQIVP V SURYIGH
WINHKRGHLY Z IW, DFFHVME®! FKDQQH® VR LDIVH FRQPHDV
UHOMQJ VR SRIA DGKHUHQAH Z RUNS@FH FRQGXFW

KXP DQ UJ KW HQYILRQP HQUBAP SDFW DQG RWHU
VXVLQDELDN UHDWAG P DAY/

, Q DGGMRQ HOYILRQP HWADQG VRADCAROMGHIDWRQV

DUH LOWI LDWAG QR SLIRWPAS@QQIQ) DQG RSHUDWRQDO

GHAMRQ P DNQJ SIRFHWHV ( QYLLRQP HQWXCDQG 6RADO
,P SDPAS WHWP HQW DUH FRQGXPAMG Z KHUH DSSTFDE®
WR IGHQA\ SRWIQADAP SDRW DQG VXSSRUMMH

IP SGP HQAMRQRI P M) DARQ P HDVXUHV WDWSURP RWM

UHVSRQUE®! DQG VXWIIQDE®! RSHIDARQY

(VKLFV $ Z DUHQHW DQG &RP SQDQFH
&XOXWH

YXLEQI DVARQI FXEXUH RI HWKLEY UHT XLLHV FRQAQXRXV
HQI DJ HP HQWDQG DZ DUHQHW :  H SURP RW HWKLFDO
EHKDYIRXUWKLRXJ K UHI X@USRIA FRP P XQIEDARQ

HP S®\ HH DZ DUHQHW LOQMDAWYHY BDGHUKLS

HQJ DI HP HQWDQG FRP STDQFH | RFXVHG WDIQIQJ
SWRIDP V

7KHVH HIRUWV KHS HP SB\ HHV XQGHUADQG WHU
UHVSROVEIDAHY IGHQAN HWIFDOUMNY P DNHIQIRWP HG
GHAMRQV DQG FRQMEXW VR P DIQWIQIQ] D Z RUINSOFH
PXEXUH J LIRXQGHG LQ LW UW DQG DAFRXQUIELDWV

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

7KH&RP SDQ\ FROWQXRXV® LHQI RUFHV IW H SHAVIDMARQV
UHJ DUBIQI LHVSRQVE®! EXVIQHW FRQGXPADQG

HQFRXUDJ HV HP S@\ HHV VR DRPAYHD VXSSRUAHWLEDO
GHAMRQ P DNQU [QWHUGD VR GD\ DPRYMEN

&RP SADQFH 0 RQIVRUQJ DQG $ WXIDQFH

83/ P DIQUIQV\A WP V DQG FROARY R P RQVRU
FRP SIDQFH Z W DSSTFDE®! B DOWHI XDWRY  DQG

LQMUDDOLHT XILHP HQW DRIRW [W RSHIDWRQV

&RP STDQFH RYHULI KWQFOXGHV SRAA [P SGP HQAMRQ
WHYIHZ V LOWMUQDCFRQWRCP HAKDQMP V' J RYHUQDQRH
RYHULI KWP RQVRUQJ RI LHI XOVRY GHYHERSP HQW DQG
SHURGIE DWHWP HQW GHWLI QHG VIR \WHQI WKHQ

RU DQVDMRQDCDFFRXQUBELOV DQG LHGXPH FRP STDQRH
UMV : KHHQRQ FRP SIDQFH [QAGHQW RUSRIR\
YIRDMRQV DUH [GHQWIHG DSSURSUDM FRUHPRYH DQG
SUHYHQWYH DPARQV DUH [P SGP HQMG LQ DAFRUEDQFH Z W
HWEEQAHG J RYHUQDQRH SURFHGXUHV

)< &RP SADOQFH 3HU RWP DOQFH



6DI HI XDUGELQJ , QIRLP DVIRQ LQ D &RQOHAVMG : RUTS

$W83/ SIRWPAQJ LQIRWP DARQ DWHW SHYRQDOGDW DQG GLI MBAQ DVAKPUH LV I XQGDP HQUBOR P DIQWIQIQJ
WINHKRGHUWKWDQG HQVUXUQI LHVSRQVEE®I EXVIQHW FRQGXPWS V D J REDCRU DQVDARQ RSHUDWQJ DRIRW P XGAS®!
MUVGIPMRQV Z HDUHFRP P WG VR VDI HJ XDUGEIQU WH FRQILGHOWDON LQMI UW DQG DYDIDELDN RI 1QIRUP DMRQ WLRXJ KRXW
IW@HA FO! [LRP FRGIPWRQ DQG WRDI HVR SLIRFHWIQI WDQM HU LHWIQARQ DQG GLVSRVDO

2 XUDSSURDAK LV J XIGHG E\ D LREXVWI RYHUQDQRH [LDP HZ RIN VXSSRUMG E\ WH * GREDO/MOHW , QI RIP DMRQ 3LRWIPARQ
3RIA DQG\WH ,QIRUP DARQ 6HFXUW 3RIR  Z KIFK HWBE@K FODULHVSROVEIMAHY FROARY DQG DAFRXQUELDN P HAKDQMP V
IRULQIRUP DWRQ VHRXUW DQG SUYDR P DQDI HP HQADRLRW WWH RU DQLVDMRQ

7KHIWDP HZ RINDSSTHVWR HP SR HHV FRQWDRRYY YHQCRW EXMOHW SDURHY DQG WILLG SDUAHY Z KR DFFHW SURFHW
P DQDIH RUKDQGH! LQIRUP DWRQ RQ EHKDDRI 8 3/

' DVD3WYDR * RYHUQDQFH

83/ KDVHWREQKHG D FRP SUHKHOWYH SUYDR P DQDJ HP HOWLDP HZ RUIN GHWLI QHG VR HQVXH FRP STDQAH Z I DSSTHDE®!
JEEDCSUYDR H) XOMRQV DQG LIHFRI Q] HG SUYDR SUQHASGNV

2 XUSUYDR SWRIDP LV D@ QHG Z IW LHBIYDQWOWALRDWRODOH) XOMRQV LOFXGIQ]

* HQHUDO DV 3LIRWIFARQ $XVADIDQ 3 UYDR %40 L.abQ * HOHWDO 2 WHUDSSTDE® GRFDCBUYDA
S5HIXOMRQ *' 35 SUCHSEBNV $33V ' D 3LRWPMRQ/ DZ UH) XOMRQV DARRW MUMGIFARQV
[*3 1QZ KIFK Z HRSHIDWM

7KH&RP SDQ\ VGDWD SUYDR SRIA DSSTHV DARW RSHIDARQDOXQW VXSSRUNXQPARQY VXEMGIDUHY DQG J LRXS
FRP SDQIHVJ RED® DQG J RYHUQV WH KDQGIQJ Rl SHWRQDAQIRLP DARQ LHDMQJ \R

(P SR\ HHV © RINHW/ &RQWDFVRUY DQG 9 HQGRUY &XWRP HW/
9 IMVRUY YXMOQHW 2 VIKHU, QGLYIGXDY:  KRVH 3HUWRQDQ QI RLP DVRQ LV
3DUAHY/ 3WRFHFWHG E\ RURQ %HKDOD RI 8 3/

7TYWENREFNR] 61 TS\WK

» QARGXPURQ

7R WWHQI WHQ GFDAP SGP HMMRQ Z HKDYH

GHWLJ QDWAG HJ IRQDCBUYDR\ | RFDCBRIQW DQG

J RYHUDQRH UHSUAVHQUMAYHY UHVSRQOVE®H | RUVXSSRUAQJ
FRP SIDQFH P RQVRUQJ SUYDR FRQARY P DQDILQJ
SUYDR UM\V DQG FRRUGODWQ Z WK FHQADO

A EHUHRXUW DQG LQIRWP DARQ VHRXUW WDP V

,QIRWP DVIRQ 6HFXUW 0 DQDJIHP HQW
) LDP HZ RN

83/ P DIQUIQV D UMN EDVHG LQI RUP DARQ VHRXUW
P DQDI HP HQWDP HZ RUN I RFXVHG RQ SUHYHQWQJ
XQDXWRU] HG DFFHW R EHUWUHDWV GDV ®W DQG
LQIRUP DARQP LVXVH

7KHIWDP HZ RN LV VXSSRUMG WIRXJ K D FRP EIQDMRQRI
J RYHUODQFH FROARY WIFKQR®J\ VDIHI XDUGV HP S®\ HH
DZ DUHQHW DQG FRQAOXRXV P RQVRUQI P HAKDQIWP V

. H (®P HOQWRI ViKH) LDP HZ RN

&HQADQ HG FRP SIDQFH P RQMRUQJ DQG LHSRUAQJ
P HAKDQMP V

6HFXH IHP R DFFHW WILRXJ K 9 LUXDCB UYDWM
1 HE RNV 931V DQGO XO) DRRUS XWHQWDMRQ
0)$

&RQUOXRXV YX@HDELON DWHWP HQADQG SDWK
P DQDJHP HQW

5HDOWP H VHRXUW P RQVRUQJ DQG WILHDAGHWIPMRQ
$GYDQRHG HP DIOHFXUW FROWRY

( QGSRIONSIRWIPMRQ DQG FERXG EDVHG VHEXUW
VROMRQV

BHPXUH WIFK QIFDOVX SSRUNDQG FRQWREDIG DFFHW
P DQDJHP HQW

3HURGIE VHRXUW DWHWP HQW DQG FROWRAHYLHZ V

' DVD FOWALIFDMRQ DFFHW FRQARODQG LQIRWP DUARQ
KDQG@Y SURAHGXUHV

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

3HURWP DQFH DQG &RP SADQFH

83/ FROWQXRXVO® P RQMRL/ SUYDR DQG R EHWHREXUW
SHURLP DQPH WURXJ K LQMURDA) RYHUQDQRH P HKDQLWP V/
FRP SODQFH LHYLHZ V' DQG VHEXUW DWHWP HQW

)< 3HURW DOFH

&RQILLP HG GDV EUHDFKHV LQYROIQJ
PXWRP HULQIRWP DARQ

&XWRP HUSUYDR FRP S@IQW UHFHYHG

6XEVVDOWDWAG SUYDR FRP SQIQW

,QRWP DARQ VHEXUW LOAGHQW Z IWK
P DWUDOP SDRW

SHIXOWRU SHQDOMHY UHDWAG VR FXWRP HU
SUYDR

,QRWP DARQ VHRXUW DZ DUHOHW WDIQIQJ
FRP SGMRQ DM

(P S® HHV FRYHIHG XQGHUR EHUWHRXUW
DZ DUHQHW SLRJ LDP V
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UXLEBLQI EXWIDLODE®! 9 DXH 7KLRXJI K
BVDNHKR@HU( QI DI HP HOW

$W8 3/ WINHKRGHUHQI DI HP HQWRWP VWH I RXQGDMRQ
Rl RXUVXWIIQDELOWV \WDWA)\ DQG GHAMRQ P DNQJ
SIRFHW : HUHRJ Q) HWKDWBRQJ WP YDOXH FLHDARQ
GHSHQGVRQ P DIQWIQIQ) WDQVSDUHQWFRQWAXPAYH DQG
FROWOQXRXV GID®RI XH Z IW WINHKRGHY DRIRW RXUYDOXH
FKDIQ 7KURXJ K P HDQLQJ I XCHQJ DI HP HQWZ H J DIQ FUMFDO
LOVI KW LOWR HYROIQU H SHAIMRQV HP HUILQJ UMWV

P DUNHARSSRUMQMEN DQG VXWILQDELDN SURUMHY WDW

LI XHOAH ERW RXUEXMOHW SHURWP DORH DQG ELRDGHU
VRAHVAP SDRW

2 XUHQJ DI HP HQADSSURDFK LY GHVLI QHG VR VWHQI WHQ
DFFRXQWELON | RUMUFREERIDARQ DQG VXSSRUN
IQIRWP HG GHAMRQ P DNQJ % DPAYHO OAMQQI \R
GLYHUH WINHKRGHUSHW/SHPWYHY Z H DUH DE®I VR EHWAU
XQGHUMQG WH DAXHY WDWP DIMAUP RWAVR RXU
VWINHKRGHLY DQG LOWAT LDW WHVH LOVLI KW QR RXU
EXVIQHW VADWAT\  VXWIAQDELM (RDGP DS DQG
RSHDARQDOSDRARHY

BVINHKR@HUI HHGEDAN S@\ V D YIVBOLR®! 1Q VKDSIQI RXU
SURUMHV VAHQI WHQIQ) RXUUMN P DQDI HP HQASLRFHWHY
DQG HQVXUQJ WDWRXUVXWIIQDELON FRP P VP HQW

UHP DIQ UHVSRQWYH VR FKDQJ 1QJ HQYILRQP HQVBOVRADO

QS
BVIDNHKREBHU, GHQW LFDVIRQ DQG 3URUM] DVRQ
© HIGHOW\ WENHKRGHWY/ Z KR WL QUIFDQUD LQI OXHQFH
RUDUH IQI OX(HQPHG E\ RXURSHUDMRQV SLRGXFW
VHUFHV DQG VXWLQDELON SHURWP DQFH 6VBNHKRGHLY/
DUH SURUM] HG EDVHG RQ WHUBIYHCR! LQI OXHQFH
GHSHQGHQR P SDRADQG \MDWAJ LF LHBIYDORH VR 8 3/ V/
®RQU WP VXFFHW

BWHAS
BVIDNHKRABHU( QJ DI HP HQW
© HHQI DI HZ I WENHKRGHY WURXJ K D YDUHW R
IRWP DODQG LQI RUP DOFKDQOHY VIARUHG VR WH QHHGV
H SHAVBMRQVRI HDFK WINHKR@HUJ LRXS 7KHWH
HQU DI HP HQW HQDE®! FRQWKXPWYH GIDERI XH
LQIRUP DARQ VKDUQJ DQG FRADERWDAYH SLREGP
VRO

BWHAS
$ QDO WV DQG ( YDXDVRQ
) HHGEDAN UHFHLYHG WKLRXJ K HQJ DI HP HOWDRAYIMEY LV
A VWP DWFD@ HYLHZ HG DQG DQDO] HG VR LGHQAN
HP HUILQJ WHQGY WINHKRGHUFRQFHUDY EXVIQHW UMY
DQG RSSRUMQMHV I RULP SLIRYHP HQW

» QARGXPURQ

* RYHUQDORH

6VIDNHKR@HW $ FLIRW 2 XU9 DOXXH &KDLQ

2 XUWEBNHKREHUHQI DI HP HQASURFHW FROVGHW SHOSHPRYHY DRLRW WH HOWH YDOXH FKDIQ HQDE@Q D FRP SUHKHOMYH

XQGHUAMDQGIQ) RI [P SDRW GHSHQGHQAHVY DQG RSSRUMQIMIHY DWRADWG Z IW, RXURSHIDWRQY

8 SWUHDP 6VIDNHKR@GHW

6HUFH SIRYIGHY/
/ RIDMMEV SDURHY

507 P DWIUDO/XSSTHY
&ROWDPAP DQXI DRXUHLY/

,QGX\VW DWRADARQV
5 HVHDURK LOWIAMRQY

, QUALURDGEVIDNHKR@HUY

o (PS®HWV

e [ HDGHUKIS WDP

e 0 DQDIHP HQWERP P IWMHV

(QYLRQP HQW

6RADO

$QOH XUH

' RZ QWUHDP  6VIDNHKR@GHW

EXVIRP HY/
" HDBLY DQG GIMMEX\VRY/
) DLP HW DQG J LRZ HWY/

, QYHVRW/

5HI XOWRY DXWRUMHY
&RP P XQUHV

7KLY YDOXH FKDIQ SHY/SHPARYH HQDEGBN XV VIR EFWAUXQGHUAMQG WINHKRGHUH, SHAIMRQV DQG VWHQJ WHQ RXUDSSLRDFK \R
UHVSRQOUE®! EXVIOHW FRQGXFW

6VIDNHKR@GHU( QJ DI HP HQWO DWW

$W8 3/ WINHKRGHUHQI DI HP HQALY DQ LOWAI LDCSDUARI RXUGHAMRQ P DNQU SLRFHW 7KURXJ K FROWOXRXY GIDERI XH Z WK
WENHKREGHY DRIRW RXUYDOH FKDIQ Z HIGHQAN NH H SHAIMRQV HP HUILQ) FROFHUQV DQG RSSRUMQIMHV IRU

1P SIRYHP HQW7KH QW KW J DWHUHG DUH HYDOXDWAG DQG LQMI LDWG QR RXUEXVIOHW VADWAT\ - VXWMBLQDELDN SURUMEN
UMN P DQDI HP HOWSLRFHWHY DQG RSHUDWRQDCSLDPWAHY HQDE@ XV VR FUHDW BRQJ WALP YDOXH Z KB VIAHQI WHQLQJ
WDQVSDUHQR.  DFFRXQUEELDN  DQG WINHKRGHUWKWW

DQG JRYHWODQFH (6% H SHABMRQV 7KWRXIK WLV

RQIRIQ) HQI DI HP HQWSLRFHW Z H FRQWQXH VR EXI(S ) LQDQADO ’PQY'WUV 6WHQ WHQQI WDQUSDLHQR
WXMWHQKDQFH WDQVSDUHQR DQG LHQIRUAH RXU BVIS SHURWP DQFH w"“muvm WURXJIK WP HO GIVFBRVXUHV
FRP P W2 HQWR LHVSRQUE®I EXMIQHW FRQGXFW MR VIOHW 6DV EXVIQHW J URZ WK FRP P XQIFDW VXWRIQDELDN
QM QLR %< 6 \ , QYHWRY/ (6* SHURWP DQFH DRQXDAHSRUV SWRILHW SIRYIGH LHI X@U 4 XDUMD
. H IOV KW DUH IQFRUBRUIDMG LQUR VXWWRILQDELON SKDUK UWNP DO HP HOW IQYHRU xS RO E SUR $QQXDO 1 HHG
LQWDAYHY UMN P DQDU HP HWSLRAHWHY RSHIDARQDO ReHY FRUSRUDM SUHVHQIMRQY ”QDQHDCSSE“"“FU“ R“WLP“ “DQFHU Mm“ ' EDVHG
2 XUBVIDNHKR@HU( QJ DI HP HQW P SUIRYHP HQW DQG VWD LF SOQQIQ) DRV VR JRYHUODOFH WRANH FKDQUH P DODJ HP HOADQG BQJ WP
) WDP HZ RN WHIWHQ &Y WP YDOHRHARQ WDQUSDLHQR mw YDOH FUHDVRQ [QMDWYHV
83/ IRERZ V D WKPMUHG WINHKRGHUHQI DI HP HQW
ILDP HZ RUIN WDVWHQDE BN FRQUMMQUDQG P HDQIQJ 1 XO 5HI XOWRU
QW DPARQV DRLRW WENHKR@GHUJ LRXSV 7KH SLRFHW 6WHS FRP SIDQFH S 0 DIQWAQ SURDPAYH HQU DU HP HQW
HQVXUHV WDWABNHKRGHUH SHRVIMRQV DUH A VWP DAWFD@® 0 DQPIHP HQWS HYLHZ  DQG 9 DAGDVIRQ HQOYILRQP HQWO VXEP VROV Z W IHIXOWRU ERGIHV HQUXUH
IGHQWIHG HYDOXDWG DQG LOFRUSRUDWG LR EXVIOHW ) IQGQIVIWRP WENHKRGHUHQI DI HP HOWDRAWYIWHY DUH 5HI XODWRW WWZ DUGWKIS IOVSHRARQY FRP STDQAH Z I DSSTDE® @7 V AXDUMD 1 HG
GHAMRQ P DNQJ DQG VXWRIQDELDN SOQQIQ) WHYIHZ HGE\ LHBIYDQUWEXMOHW | XQRARQVY DQG VHQIRU * RYHUWQP HQW SWIRGXFW DXGIW P HMQIV DQG WRQGDLGY WAHQI WHQ EDWG
P DQDJ HP HQWR HQUXUH WDWP DWIUDCMWVXHY DQG $XWRUMHYV WWZ DUGWKIS LOGXVAL J RYHUWQDORH W WWP V DQG
WENHKRGHUH SHAVBMRQV DUH DSSLRSUDW® LH GG ZRINHUVDIHW FROVXGIDARQY [P S®&P HOWARUHAWYH DRARQV
Z WWIQ RU DQVOMRQDOSURUMHY DQG VXWIRIQDELDN US'\’SRQ‘AE@ Z KHHHTXILHG
RSHIDWRQV

FRP P W2 HQW
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BXSSTHY
9HQGRW/

" MMEXVRY/

EXVWRP HY/
* IRZHWY/

(P SR HV

&RP P XQWHV

, QGXVW
$WRADWRQV

) DWUEXVIQHW SUDPAFHV
WP HO SD\ P HQW
UHVSRQUE®! VRXUAQJ
FDSDAW EXLGIQ) ®QJ
WP SDURHUKLSY

SURGXPAT XDV
SURGXP\DYDIDELDN
WHKQIFDOVXSSRUWV

EXVIOHW FRQOWOXIW
UHVSRQUE®! SURGXFW

3WRGXPWSHURWP DOFH
IQQRYDURQ VXVQDE®!
DJ UFX@EUH VROMRQV
SIRGXPWDIHW

WIRKQUFDQJ XIGDQRH

&DUHHUGHYHRSP HQW
| DIUZ RINS@AH
SWDPARHV KHDOK
DIHW HP S®& HHZ HD
EHQJ HQIDIHP HQW
UHRI QURQ

/ LYHIKRRG

HQKDQFHP HQW
HGXFDARQ KHDOMFDIH
HQYILRQP HQWO
SIRMPMRQ @®FDO
GHYHBSP HQW

6HARUGHYHBRSP HQW
SRIF DGYRFDR
LOQRYDURQ
VXLODELOWV
GDGHUKIS NQRZ BIGIH
VKDUQJ
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BXSSTHUP HHWQIV
DXGIW DWHWP HQW
WDIQIQJ SWRILDP P HV
VXSSTHUIRWKP V' GLI MO
HQI DI HP HOASMWARLP V/

" HDBUP HHW WDIQIQJ
VHWRQV Z RINKRSV
FRQIHIHQFHV GLI MO
HQJ DI HP HQWILHTG
QMDPARQY

&XWWRP HUP HHMQIV
IHG GHP ROVADWRQY
VXUH V DI URQRP \
VXSSRUASLRIDP P HV
GLI MICBOMRWP V

3HURWP DQFHUHYIHZ V
VXUH V \RZ QKDQY

WDIQIQIV GDGHUKIS
IQMDPARQV LOMUDDO

FRP P XQIFDMRQ
SOWRWP V

&RP P XQW
FROUXGIMRQV &65
SRIWP P HV

P HMQJV [P SDFW
DWHWP HQW
GHYHBSP HQW
SDURHUKISV

,QGX\M IRUKP V
FRQHIHQFHV Z RINQU
JUIRXSV FRQUXGIMRQV

BWHQI WHQ VXWLODE B
SIRFXUHP HOWSLDPARHY
HOKDQFH VXSS@HU
FDSDELON EXLGIQ)
LQUDWYHY FRQGXPW( 6+
DWHWP HQW DQG
HQFRXDJI H FRQWOXRXV
[P SUIRYHP HQOWDRLRW WH
VXSSO FKDIQ

3LRYIGH WIFKQIFDO
DWMBOQRH WAHQI WHQ
SIRGXPWAMZ DUB\KLS
SWDPAFHV P SWRYH
PXVWRP HUVHUYEH DQG
HQVXUH H [ HPWYH

FRP P XQIFDWRQ DARRW

GIMMEXWRQ QHVE RUNV

" HOYHULQQRYDWYH DQG
VXLODE B! VROMRQV
HQKDQFH PXWRP HU

H SHUHQRH WAHQI WHQ
WZ DUB\KLS

SWRIWDP P HVDQG SWRYIGH

VAHOQRH EDVHG DI LRORP IF
VXSSRUV

) RAMUDVDIH LOFOMYH
DQG SHURWP DQFH GUYHQ
Z RUINSOFH IQYHWIQ
GDQI DQG

GHYHRSP HOWMAHQI WHQ
HP S® HHHQI DI HP HQW

DQG VXSSRUASLRI HWIRQDO

JWRZ W RSSRUMOQMHV

,P SOP HQAQHHG EDVHG
FRP P XQIW LQMDWYHY

| RFXVHG RQ HGXFDMRQ
KHDOMFDUH VX\VAQDE®
QYHIKRRGV

HQYLLRQP HQWO
FROWHUYDMRQ DQG

FRP P XQW UHVIQHQRH

&RMERWDM RQ [QGXVM
Z IGH VX\WRIQDELDW
QUDWYHY FRQMEX\WM \R

SRIA GMXWRQVDQG
SWRP R\WM LHVSRQUE®!
DJ UEX@XUDCBLDPAEHY

0 RQKO
4 XDUMUD
1 HHG EDHG

0 ROKO
4 XDUMUD

&ROWOXRXV
4 XDUMUD

&RQWOXRXV
0 ROKO
$QQXDO

4 XDUMUD
1 HHG EDWHG

4 XDUMUD
1 HHG EDWG

, OWRGXPURQ * RYHUQDQRH ( QVILRQP HQW 6RFIDO $QQH XUH
5 HVHDURK $ GYDQFH DJ UFXOXDO
FREDERUMRQ LQQRYDWRQ WILRXJ K
LQORYDMRQ ?LRMFWLQ“ v WDU:QLFDO FREDERUDWYH UHVHDUK
$FDGHP ID 5HDUK  WIRKQR®RJ\ > RUMKRSY NQRZ BIGJ H WKDUQJ $QQXDO
, QWANMRQV GHYHBSP HQW SOLIGHUKISV SOWRLP VVDQG 1 HHG EDVHG
NQRZ BIGI H GHYHBRSP HQARI QH W
H FKDQUH WNO® FRAIHHQRH J HOHUIDMRQ VX \WRAQDE®
GHYHBSP HQW VROMRQV

0 DVAUDOW $WHWP HQW

0 DWAUDDV DWHWP HOWHP DIQVDNH FRP SROHQWRI RXUVXWEALQDELDN J RYHUQDQFH 1 LDP HZ RIN 7KH SURFHW HQDEGBV XV \R
IGHOW\ DQG SURUM HWH HQYILRQP HQWOVRADCDQG J RYHURDQRH VRSLEV WDWDUH P RWWLT QULFEDQUR RXUMBNHKRGHY DQG
P RWILHBIYDQWR WH BQJ WP VXFRHW RI RXUEXVIQHW

7KH DWHWP HOWKHSY HQVXUH WDWXWRLQDELON SURUMHY UHP DIQ DD QHG Z WK WENHKRGHUH SHRARQY EXVIQHW
WADWI\  UHI XOWRY GHYHERSP HQW DQG HP HUJ QU LQGXVIM WHQGV , WBLRYIGHV D VAKPMUHG EDVV | RUGHWLP LQIQJ Z KHH
Z HFDQ FUHDW WH J UHDWVASRVMYH LP SDPWZ KIB! H T HPAYH® P DQDILQJ UMV DQG RSSRUMQIMHY DWRADWG Z W
VXVLQDELDN UHDMWAG DAXHY

7KHRXWRP HVRI WH P DWAUDON DWHWP HOWJ XIGH VXWRIQDELDN GMVFRVXUHV VLD HWWHWMQI  SHURWP DQFH P RQMRUQJI DQG
UHVRXUAH D@RFDWRQ DALRW WH RU DOVOMRQ

0 DVIHUD@W $ WHWP HOWS SSLRDFK DQG 0 HW RGR RJ\

83/ VP DWUDON DAWHWP HOWR@RZ V D WAKRMUHG DQG W WP DWF DSSIRDRK GHWJ QHG VR HYDXXDWA VXMBLODELDN VSRV
ILRP ERW D WIINHKR@HUDQG EXMOHW SHW/SHRRYH

8 QGHLUAMDQGLQJ VIKH %oXMOQHW &ROQVIA[ W
S5HYIHZ RI 83/ VEXVOHW DRAYIMWHY RSHIDWQJ HQYLLRQP HOWVXWRIQDELDN FRP P W HOW LOGXWM WHQGV
DQG YDOXH FKDIQ IP SDRFW

6VIDNHKR@GHU&RQVXAVIRQ

( QI DI HP HQWZ IV LQWALQDADQG H WMLDDOWBNHKRGHWY VR XQGHUAMIQG NH FRQFHUQV H SHABMRQV DQG
HP HULQJ VXMRLQDELDW SURUMHY

, GHOW LFDVIRQRI 0 DVIHUDO7 RSLFV
( YDOXDARQ DQG SURUM] DMRQ Rl HQYLLRQP HQWO VRADADQG J RYHUQDQRH VRSLFV EDVHG RQ WENHKRGHU
UHGIYDQFH DQG EXVIQHW WL QULFDQRH

$ WHWP HOWDQG 3URUW DVMIRQ
$QDOMY Rl WINHKRGHUIHHGEDAN EXMOHW UMV RSSRUMQMHY DQG RU DQIVDWRQDAP SDRW VR GHWLP LOH WH
UHOMYH 1P SRUBORH RI LGHQWILHG VRSILFV

9 DAGDVIRQ DQG $ SSLRYDO
5HYIHZ DQG YDIGDMRQ R P DIMUDORSIEV E\ VHQIRUP DQDI HP HQWDQG UHBYDOW XQPARQDOBIDGHW VR HQVXUH
DD QP HQWZ 1M, EXVIOHW \WDWAJ\ DQG VXWAQDELDN REMIPAYHY
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0 DVAUD@W 0 DWA{

83/ VVXWIIQDELON VADMI\ LV I XIGHG E\ D IREXWWP DWMUDON DWHWP HQASURFHW GHLI QHG VR LGHOW\ WH ( QYLLRQP HQEZO
6RADODQG * RYHUDQRH (6%  VRSLEV WDWDUH P RWLJ QU LEDQUVIR RXUMENHKRGHW DQG RXUEXVIQHW ' XUQJ ) < ZH
UHYIHZ HG DQG YDIGDWG RXUP DWMUDORSLEY WLRXJ K WINHKREGHUHQI DI HP HQWP DQDI HP HOQWFRQUXGIMRQY VHRRU
EHQFKP DINQJ  DQG DWHWP HOARI HP HL LQJ VXWWBLQDELMN WHQGV P SDPWQ) WH DI UEX®XUDOYDOXH FKDIQ

7KH DWHWP HOWFRQUGHUIHG ERW WH W QULIFDQFH R 8 3/ VP SDPARQ WH HARQRP | HQYLLRQP HQWDQG VRAHW DV Z HTDV WH
SRWIQUWDAQ OXHQFH Rl VXWLQDELDN UHDWG MXHY RQWH &RP SDQ\ VERQ WP EXVIQHW SHURWP DQFH 7KLY GXDO
SHW/SHPYH HQDE®IG XV VR SURUMW H VRSLEV WDADUH FUMFDO RUVXWILODE ®1 YDOXH FUHDMRQ DQG WINHKRGHUWK\W 7 KH

P DWUDON DAWHWP. HOWSLRFHW LV J RYHUDHG WURXJ K D FRADERUDWYH DSSLRDAK IQYROQJ VXWILQDELON EXVIQHW DQG

I XQPARQDOBDGHUKLS WDP V' 5 HBIYDQWABNHKRGHL DRLRW WH RU DQLVDARQ FROWEXWM LOWI KW GXUQI WH DWHWP HQW
SIRFHW VR HQVXUH WDWGHQWHG SURUMHY UH BPAERW WENHKRGHUH, SHRVARQY DQG EXVIQHW UHDOAHY

6HQIRUP DQDI HP HQWHYLHZ VWH RXWRP HV R WH P DWIUDON DWHWP HQADQG YDIGDWAY WH [ LODODMRI P DMUDORSLEY 7KLY
JRYHUQDQRH P HAKDQIVP - KHGV HQVXUH WDWXWRIQDELDN SURUMHY UHP DIQ DI QHG Z I RU DQVDWRQDOMDWI\  UWN

P DQDJ HP HQWSLRFHWHY DQG ®RQU WALP  YDOXH FUHDMRQ REMIPAYHY 7KH UHVX®V R WH DWHWP HQWDUH XVHG \R LQIRUP
VXWEIQDELDN IHSRUAMQ)  VADWI LF SOQQIQJ VLI HWWHWQ) DQG RQJ RIQJ SHURUP DQFH HYDOXXDARQ DRLRW WH RU DQVOMRQ

.......................................... ; H i
é 6 E :: ..........................
o : =
: é
é .
é
¢
é
............................................ .
N J/
7RSIFV SRUMMROHG IQ WH P HGXP DQG KWK P SDR RQHV KDYH EHHQ GHWJ QDWIG DV P DIMUDORSIEV IRU) < HSRUAQJ

DQG P DQDU HP HOWSXSRVHY &HUMIQ LOWUFRQQHAMG IM/XHV KDYH EHHQ FRQVRIGDWG \R [P SURYH LHSRUAQY H | HRRYHQHW
DQG EHWMAUUH GPWKRZ WHVH VRSLEV DUH P DQDJ HG Z IMKIQ WH R DQVDWMRQ ) RUH DP S®I FIP DM UIHDWG LP SDRW DQG
GHFDUERQL] DARQ H 1 RUN DUH DGGUHWHG FRIFWYHD XQGHUETP DWW &KDQIHO W DARQ Z KIG LQORYDARQ GUYHQ VROMRQV
WDWW/XSSRUANDLP HUSURGXPAMIW DQG UHVAHQPH DUH DGGUHWHG XQGHUS J UFXEMIDQ QORYDARQ  3LRGXPRYIW

7TYWENREFNR] 61 TS\WK

» QARGXPURQ

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

0 DVIMUDOY RSLFV DQG , P SDRFW/RXQGDUHV

7KH IGHQWIHG P DWAUDORSLEY IH GIFWKH P RWAKLI QULFDQVWHQYLLRQP HOVMO VRADADAQG J RYHURDQAH MMVXHY DWRADWG Z IW
RXURSHIDWRQV DQG YDOXH FKDIQ 7 KHVH VRSIEV J XIGH RXUVXWRLQDELON VWADWAI\  SHURWP DOFH P DQDRI HP HWDQG LHSRUAQJD

SURUMAHV

(QHD\
0 DQDIHP HQW

(656 (

$J UFXOXWH 1RQ* S5,

, QQRYDMRQ
3LRGXPAYIW

&XWRP HU 1RQ* 5,

6DVIM DPIRQ

(656 6

3WRFHW
; QRRYDMRQ

, QIALDO

© H SIRYIGH LQIRWPP DMRQ RQ HOHUI\ FRQUXP SWRQ DQG H I LHHQR
E\ GHP ROMDWQI RXUHIRUW VR P IQP JH HQHU\ Z DWM DQG
RSWP [] H UHVRXUPH X} DARQ

3RVMIYH , P SDFW

S&RWSDYIQI V BDGIQI R P SURYHG | LQDQADCEHURWP DQFH
5HGXAQ) FDUERQ | RRBUQWDQG WHUHE\ RYHIDGHQYILRQP HQVO
P SDFW

1 HIDWYH , P SDFW

, QFUHDVHG VXMW (P S&R HHWDIQIQJ P D LHTXILHWP H DQG
WHVRXURHV [P SDPWQJ SUIRGXPAW

, QUALDO

83/ P DIQWIQVD GDGIQ] SRMMRQ 1Q WH LOGX\W WURXJ K UHVHDUFK DQG
GHYHBRSP HQMMDMYI LE LQYHWR HQW IQ WIFKQR®J\  DQG DFRP P VP HQW
VR RQIRIQI P SIRYHP HQW2 XUDIP LV VR GHP RQVADWM KRZ IQQRYDMRQ
HP SRZ HW XV VR GHOYHU DGYDQPHG VROMRQY WDWHQKDQFH SURGXPWYIW
IRUIDWP HY/Z RUTZ IGH

SRVMYH ,P SDFW

&XWRJ HGI HVROMWMRQV , QGXWM
/ HDGHUKIS

1 HIDWYH ,P SDFW

" IMXSWRQ LQ WDGIMRQDA DLP LQJ SLDPWAHY $ FRHVWELOW DQG
DI RUGDELON FRQFHWQV

» QUAALDADQG ( [ WAURDO
&XVWRP HUVDW/ DPARQ LV D FUMFDCDVSHAARI EXVIQHW VXFFHW

LP SDPWQJ ERW LOWUODCRSHIDARQY DQG H, WILDDCBHUFHSWRQV

SRVMYH ,P SDFW

" UYHV HQKDQRHP HQW I1Q LQWAURDOSLRAHWHY UHVXGAQJ IQP RUH
VWHDP @QHG DQG H I LAHQWRSHIDARQY

, QUALRDCDQG H| VWALQDO

2 XUIRFXV RQ SIRFHW IQQRYDVMRQ LY HAHQWDOR HQVXUH RXUSURGXFW
HILFHOR UHVXGAMY 1Q BZ HUHQYLLRQP HQA RRVBUQNQFOX(GLQJ

HP WMRQV Z DM DQG Z DIMU

3RVMIYH , P SDFW
( QFRXUDJ HV R | RFXV RQ FXOMUH WDVWYDOXHV BDUQIQ)  DGDSVIBELON
DQG LQORYDMRQ P DNQJ WP RUH UHMIHQWIR FKDQI H
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. RINIRUFH
' HYH®RSP HQW

5 HVQURQ
(6566 (6566

&P DWW &KDQIH
0 IV DVMRQ

(656 (

&RP EDWQ 1RQ* 5,
SRXQWU HW
3LRGXFW

&RP STDOFH 1RQ* 5,

(656 *
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, QWALRDO

© HIRWMUDQ HQYLLRQP HOWZ KHIH RXUHP S® HHV H FKDQI H IGHDV
VKDUH SURI W DQG DGGUHW FKDXBIQI HY 7KLY DSSURDK | DAQBMY
\VZ IVDGDSVELDW DQG GUYHY D FROQWEBQWA FBIR! P SIRYHP HOWZ WKIQ
RXUDJ LG Z RUIN RUFH

3RVMIYH , P SDFW

) RAWMUQJ RI D VXSSRUAYH DQG FRKHVIYH Z RINRUFH , QRUHDVHG
FRAIDERIDAWRQ DQG LGHD H FKDQI H , QFULHDVHG NRE VDWW DPRQ
DQG P RWYDARQ $WDPARQ R VRS \BBIQW

1 HIDWYH , P SDFW
,QRWP DWRQ RYHURDG DQG IHGXAHG LQGLYIGXDA RFXV RQ VMV 6 FDWMUHG
HIRUW DQG AN RI ®QJ WP S@QQIQJ 6L) QUIFDQNQYHWR HOW 1O

WDLQIQJ DQG UHVRXUAHY 3 RWIQAWDALHVMZQRH DQG GIVHQJ DI HP HQW
HP S® HHVP D\ QRWHVSRQG SRUMYHD

» QUALRDADQG ( [ VALQDO

: HKDYH WDUHG LlQIRWP DWRQ DERXWRXU6FRSH  6FRSH  DQG 6FRSH
HP WRQV DV Z HGDV RXULQIMDWYHY VR LHGXFH RXURYHWD@J LHHOKRXWH
JDV * +* HP MWRQV : HKDYHDOR GHYHRSHG D GHDUERQ] DMRQ
LRDGP DS WR J XIGH RXUH IRUV 1Q WDOMMRQIQJ VR D ®RZ FDUERQ | XVXLH
3SRVWYH,P SDFW

5HGPMRQ Rl SUIRDPWYH SOQQIQI DQG VWDWMI IE WIONIQJ ' HP RQMADARQ
Rl WDQUSDUHQR. DQG DFFRXQWELON DP RQJ WINHKRGHWY/

1 HIDWYH,P SDFW

$GUWR HQAIQ RSHUIDWRQ SLDPAFHV DQG RSHUDWRQDO
FRW

, QUALDCDQG H[ WALDO

© H RXVIDH WH VXSS® FKDIQ FROARY IQVSHPARQY DQG DGYDQRHG
DXWKHQWFDARQ WIFKQR®J LHV P SGP HOWAG VIR SURUM] H SURGXFW
LOMI UW DQG FRQVXP HUMDIHW WHUHE\ \WWZ DUAQJ WH VSUHDG Rl

FRXQWUHW RRGV
SRMUM¥YH, P SDFW

( QKDQFHG FXWWRP HUMDIHW |, P SLRYHG SURGXFW

LW UW

1 HIDWYH ,P SDFW

/ RI IMAFDCRKDABIQI HV GHD\ V DQG GIMXSMRQV 8 SHRQUWFRW DQG
H SHOWHV

, QUALDCDQG H[ WWAURDO

$ GKHUHQPH R FRP SCDQRH WIZQGDLGV P 1M DWAVWH UWN Rl BU DO
SHODOAHV DQG @A DARQ , WDAOR HQVXUHV WH WXVADQG ELDQG
UHSXVIMRQ LQ WH P DUNHW

3RVMYH , P SDFW

&RP SIDQFH SRUMIYHO [P SDRW E\ HQKDQAQJ RSHIDARQDCH | LFLHQR
UWVNP DQDJ HP HQWDQG HP S®\ HH HQI DI HP HQWZ KLB H WALQD@D

1P SIRYIQU WINHKRGHUWX\WUHI XOVRY DD QP HQWFRP SHWAYHQHW
DQG VRADOHVSRQVELDNV

» QARGXPURQ

0 DQDUHP HQW

(656 (

2 FFXSDURQDO
+ HDOW DQG
6D HW

(6566

6XWIDLQDE®
BXSSO &KDIQ

: DU H
0 DQDUHP HQW

(656 (

(656 6

* RYHUQDQRH ( QYILRQP HQW 6RADO $QQH XUH

, QUALRDCDQG H] VIAUQDO

: HRIIHUIQIRWP DMRQ RQKRZ Z HJ HQHDW DQG KDQG®! Z DM
IOFOXGIQJ UHR FIQJ' DQG FR SIRFAHWMQJ 2 XUP DIQ J RDAY VR UHRA F®I DQG
UHXVH Z DUM\R P LQIP 1] H OQGI LA@GLYSRVDO

3RVMIYH , P SDFW
: DUMP LQIP [] DARQ 5HVRXUFH

HI LFHQR
1 HIDWYH, P SDFW

2 SHIDARQDCFRP SGf IW , QFRP S®MA Z DWM FDSWUH GXH\R
IQH I IAHQAHV RUTP IVMRQV 1Q Z DVM P DQDJ HP HQW

, QUWALDO

0 RW\RI RXU, QGIDQ VWV DUH , 62 FHUMLHG : H DUH DPAYHO
FROMGHUQJ DGGIMRQDQO 62 FHUMLFDARQV | RUD@RXUS 3/ VWV
SURUM] LQJ WHUUHBNYDQRH DQG L QUFDQFH VIR RXUEXVIQHW

0 RUHRYHU Z H HQUXUH UHI X@UVDIHW WDLQIQJ | RUERWK RXUSHUP DQHQW
DQG FROWDRXDOMB | P HP EHY/

3RVMIYH, P SDFW

6DIHW DQG &RP SIDQFH (P S®\ HH: HD

EHQJ

1 HIDWYH, P SDFW

&RW\DQG 5HVRXURHV ,P SGP HWMRQ FKDU HV WP HFRQUXP 1QJ DQG
AP QU

, QUALRDO

$WB3/ ZHP DNHRXUVXSS®O FKDIQ UHQI RUFHP HOWP HWRGV WDQUSDUHQW
E\ WKDUQJ WH GHVILOY Rl RXUGHGIFDMG 6X\WIIQDE®! 3LRFXUHP HQW

3RIA 7KLVSRIF DAWDVDJXIGIQ) GRFXP HQWKHSIQU XV HQKDQRH
VXWLQDELDN WIURXJ KRXWRXURSHUIDMRQV

SRVMYH,P SDFW

( QKDQFHG WDQVSDUHQR P SWRYHG

VXWRIQDELDN

1 HIDWYH, P SDFW

$ GEMRODAQYHWR HOW ,P SGP HOWMRQ FRW WIKQR®JI\ Wil |
WDIQIQ) DQG P RQWRUQI HW

» QUALDCDQG H] VIALDO

© H KDYH GMFRVHG LQIRWP DMRQ IHIDUEIQJ RXU Z DWU Z IWGLDZ DO
FROQWXP SWRQ DQG  GIMVAKDUH SWDPMRHY  S5HRIQILQI  RXU
UHVSRQVELON \VRZ DUEV WH HQYILRQP HQWDQG VRAHW ZH KDYH
[P SGP HQMG D IREXWWWDWI\ DIP HG DWP LQIP [} IQ) RXU RYHLD®
Z DMUIRRVBUQW

3RVMIYH, P SDFW

&RQVHYIQJ Z DIMULHVRXUAHV DQG LHGXAQJ HQYILRQP HQWO
LP SDFWBXWILQDELDN GDGHIKLS

1 HJDWYH, P SDFW

2 SHUDWRQDCFRP SG{ MMV 3 RWIQADA LODQALDCFRVV GXH\R
RSHUDARQDCFKDQJ HV

7TYWENREFNB] 61 TS\X






" HOYHUQJ , QUIAT LDWAG $ J UFX@XUDOSROVRQV

$J UFXOXUH LVIDAQU D SHURG Rl XQSUHAHGHOWG
WDQVIRLP DARQ &@P DM YDUDELONV UHVRXUH FROVADIQW
HYROLQJ SHWSUHWXUHV FKDQI Q) FRQUXP HU

H SHAIMRQV DQG WH QHHG VR VXWRIQDE® |HHG D

JWRZ 1Q) J REDCBRSXMARQ DUH UHVKDSIQ) DI UEXEXDO
I VWP VZ RUGBZ IGH

$W8 3/ LQQRYDARQ VHUYHV DV D VWDWA IE GUYHURI
VXWIRIQDE®! J LIRZ W DQG ®QJ WP YDOXH FUHDMRQ
7KURXJ K VAHQWILE UAVHDUK FRADERUDWYH SDURHUKLSY
GL MDOMPKQR®J IHV DQG | DLP HUIRFXVHG VRORQV Z H
DUH GHYHRSIQU LQQRYDARQV WDVWKHGS [P SLRYH
SIRGXPRYIW VWHQJ WHQ UMTHQAH RSWP 1] H UHVRXUPH
XVH DQG VXSSRUAP RUH VXWIAQDE® | DLP LQJ Vi MP V

, QQRYDVRQ) RRVBUQW

*@REDC ' ) DAOAHV

&RXQWHY 6HIYHG

2 XUIQQRYDARQ P RGHOVSDQV WH HQWLH DI UEX@XUDOYDOH
FKDIQ HQDE@I XV VR WDQU@W VAHQWILE GMARYHU IQWR
SUDPAFDOROMRQV WDWDGGLHW UHDCZ RUTS FKDABIQU HV
IDFHGE\ IDLP HW IRRG VA VWP V' DQG DJ UEXEXUDO

FRP P XQMHV

7RGD.  LQQRYDMRQ FROWOXHV VR EH D WL QULFDQW
FROMEXVRUVR EXVIOHW J UIRZ W Z IV DSSLR] LP DIMO

Rl UAHYHOXH JHOHIDWG I LRP - SLIRGXFW LOWRGXAHG Z IWKIQ
WH OWILYH\ HDW/ UH GRPWQJ WH VWAHQI W RI RXU

LQQRYDMRQ SISHIDH DQG RXUFRP P VP HQWIR FROWOXRXV
DGYDQRHP HQW

3 URGXANE HI MADVMRQV

7KURXJ K WLV J REDAQQRYDURQ L IDVAKPXH 8 3/ GHYHERSY VROMRQV VIARUHG VR GLYHUH DI LR FIP DAE FRQGIMRQV
ARSSIQ] W\ WP V' DQG | DUP HULHT XILHP HQW DRIRW LOWMUQDVMRQDCP DUNHW

6 XWIDLODE®1 3 LIRGXFWB RUAMRIR

8 3/ VVXWRIQDE®! SLIRGXPASRUARIR LV GHWI QHG VR KHS
JWRZ HY [P SLRYH SLIRGXPWYIW RSWP 1] H UIHVRXUAH

HIHAHORA  WAHQI WHQ UHMMIHOAH DQG VXSSRUMRQI WALP
DJ UEXOXUDOVX WRLQDELDN

2 XUSRUARCR VSDQV VHHG WIFKQR®JI LHV ALRS SIRMPRQ
ELR®JI LFDOROMRQV QM LDMG RS P DQDJ HP HQW
SWRIDP V' SRWKDUYHWMAKQR®J IHV DQG GLI V2O

DJ UFXOXUH SOMRWP V HQDE@ 1DUP HY/ VR DGGLHW

P XGAS®! DI IRQRP LF FKDEBIQU HV WILRXJ K D FRQQHAMG
HARV WP RI VROMRQV : HUHP DIQFRP P IWMG \R
AUHDWQJ' LQORYDWYH DQG VXWQDE®! SURGXFW DQG

IRWP XOMRQV GHMI QHG VR DGGUHW WH VSHALLLE FK DA HY
IDLP HUV HOFRXQWU

7TYWENREFNR] 61 TS\WK

6XWIDIQDE®! ' U HIHOQWDWAG 3URGXFW

( QKDQAQJ 6XWRIQDE®! ' LI HLHOWDMG 3 UIRGXPW LV RQH
Rl WH P DRRUVXWILQDELDV J RDO' XUQJ ) < ZH
DFKIHYHG 5HYHQXH ILRP 6X\WILQDE®

" LTHHOWDWG 3WIRGXFW

EXWRIQDE®! ' LI HIHQADWG 3 URGXPW FRQMEX\M
VRZ DUBVRQH Rl WH | RTRZ LQJ FDWAJ RUHY FROVAMWMG DV

VXWILQDE® UHYHQXHV
&TP DW FKDQIH P W) DMRQ
&QP DWW FKDQJ H DGDSVIMRQ
EXWIIQDE®! XVH DQG SIRWPARQ Rl Z DWUUHVRXUAHV
6P DUADI UFXOXH
7WDQVMRQ R D ALFX@UHARQRP \
3ROXVRQ SLHYHQUWRQ DQG FRQUWRO
YARGLYHUAW DQG HFRV WP SLIRWIPARQ
' URXJKWP W) DARQ

, QARGXPURQ $ERXWIKLY 5 HSRUV ( QVILRQP HQW 6RFIDO $QQH XUH

$ GYDQFLQJ 5HVSROME®! 3LRGXPW6W HDUGWKLS $ FLRW WKKH 9 DOXH &KDLQ

$W8 3/ UHVSRQUE®! SIRGXPWAMZ DUGVKLS H WIQGV EH\ RQG LHI XMWY FRP SADQRH DQG |RWP VDQ LOWAJ LDCBDUARI RXU
FRP P VP HQWR VXWWIAQDE®! DI UFXOMUH : H UHARI Q] H WDWRXUUHVSROVELDN FRQOWOXHY WURXJ KRXWKH @HR F®I Rl RXU
SIRGXFW ILRP SHVDURK ' HYHBRSP HQWDQG P DOXI DRXUQ) VR GMMEXWRQ DSSTFDMRQ WRUDIH DQG HQG Rl @H

P DQDIHP HQW

2 XUMMZ DUBVKLS DSSURDFK LV GHVLI QHG VR SLRP R LHVSRQUE®! SIRGXPWKVH WDQUSDUHQAFRP P XQIEDARQ UHI XOWRU
FRP SIDQFH DQG HIIHAWYH @HA F®IP DQDI HP HQWoA HP EHGGIQ) WMZ DUBWKLS SUQAS®N DALRW RXURSHUMRQV Z HDIP \R
P LQIP ] HUM\V [P SLRYHWDQVSDUHQOR  VAHQJ WHQ UHI XOWVRUY FRP STDQFH DQG P D [P 1} H YDOXH IRUJURZ HY FXVRP HY/
UHI XOWRWY/ DQG FRP P XQMHV

3RGXPW6WAZ DUGWKLS ) LDP HZ RWN

3LRGXPWAMZ DUGWKLS LV HP EHGGHG LQWR HYHUY WU H Rl WH SURGXPWILHA FB! 7KLRXJ K LIREXVIAI RYHUQDQRH SURFHWHV
UHI XOWRY FRP STDQRH W VWP V WIRKQIEDQ) XIGDQRH DQG XVHUHGXFDMRQ SLRI LDP V' Z H VHHN VR HQVXUH WIDWSURGXPW DUH
P DQDJ HG UHVSROUE® WLRXJ KRXWIMHUNRXUQH

2 XUWMZ DUGWKIS 1WDP HZ RINTRFXVHVRQ

3URGXPWH] IMADARQ DQG LHI XOVRY FRP STDQRH
5HVSRQUE®! P DINHWQJ DQG FRP P XQIFDMRQ
3URGXPWQIRLP DMRQ DQG MEHIQ

6DIH KDQGIQ) DQG DSSTFDMRQ J XIGDQFH
6XWIRIQDE®! SDFNDI 1Q) DQG GMMEXURQ

) DUP HUDQG XVHUHGXFDARQ

3URGXPADXWKHQAEIW DQG DQWFRXQWAUHW
P HDVXUHV

5 HVSRQUE®! GVSRVDCDQG Z DM P DQDJI HP HQW
S&RQUOXRXV\WEZ DUGWKLS P RQMRUQJ

7KLY @HA F& EDVHG DSSIWRDRK HQDEGV 8 3/ VR SLIRDRWYHO P DQDJ H SURGXPAMHDMAG LHVSROMELDAHVY Z KLGB! VXSSRUAQJ
VXWRIQDE®! DJ UEXOXUDCSWDRNEHY J REDD

3LWRGXFW U HR F® 6WZ DUGWKLS

5 HJ DMADVMRQ DQG 1 HZ SURGXPWGHYHBRSP HQWY W\ WP DAWFD®  &DLERQ | RRBUQWH | LELHOR, LV
SHIX@WRU &RP SIDOFH HYDODMG Z WIQ5 ' DJ DIQWAIKH GHUYHG E\ FRP SDUQJ WH VRO
83/ VFROADXRXVD SXMQJ HIRUWIQ ~ SUQASGVRI * HHQ&KHP MM VRSLRP RW DRKIHYHG VFRUH DU DIQWANKH
UHVHDURK VR GHYH®S SLIRGXFWWILY  VMBIQDELON DQG P QP [} HHQYLRQP HQWO P O P XP SRWE®! VFRUH DALIRW D@
WKWIRP VRICKHDOK VR VHHG VR SOQW P SDFW( DRK SIRGXAMKQGHUI RAVD DWHWHG SIRMFW HQDE@
SIRWPARQ SLRGXPW VR QXWIMRQDO WAKAMLHG DWHWP HOWDRLRW NH EHQFKP DINQJ DQG FRQAOXRXV
SWRGXFW QDWIDO FKHP LIFD&YEDVH SDUDP MU/ LOFXGIQJ Z DWM P LQIP 1DARQ [P SLRYHP HQWYH RUH SLRGXPW DULH
VR RU DQIF DQG ELR UDARQDOVROMWRQV VDI HUSLRGXPAGHMI Q HOHWI\ HIILHHOQR FRP P HIADQ} HG WH XQGHUR
DQG SRWMKDUHWIWROMRQVIRFXVHG ~ DRGWHXVHRI LHQHZ DE® LHVRXUAHV UH) MADWRQ DQG LHI XDWRY. HYLHZ

RQLP SLRYHGHIILFDA DQG \VDIHU 3LRGXFW DUH VFRUHG U DQWD@ SIRFHWHV 1Q DFFRUGDQRH Z W
W] IFR®J IFDOHR VR[] LIFR®J LFDADQG SUOQAS®NV DQG RYHDABHURWP DOFH LY DSSTDE®I QDWRQDIDQG
HOYILRQP HOVDCDVSHAW TXDQAIHG WILRXJ K D GHILQHG VFRUQJ IQWMODARQDOHT XILHP HQW

P HMRCR®J\
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3URGXPADEHY XVDJ H LQMKXPARQY SUHFDXWRQDY
WIMWP HQW KDQGIRU J XIGDQRH DQG UHI XDWRY
GIVFRVXUHV DUH UHYLIHZ HG VR HQUXUH DDJ QP HQWZ [WK
DSSTFDE®I @Z VDQG LHI XMWRY 1LDP HZ RNV

7KH1 XWHR 1 XYIVD @I XIG | HUAG HUWDQIHH HP ST LHV WKLY
FRP P WP HOWE\ UHGHILQIQJ ALRS QXWIMRQ WILRXJ K
HOKDQRHG QWRI HQ XVH HILFHQR , WGH@YHW/ P HDVXUDE®
DJURQRP IF HFRQRP [F DQG HQYILRQP HQBCEHQH IW E\
FRP ELQIQJ ®Z YROXP H DSSTDARQ Z IW KLI K HI I LFAHQR
7KLV IRWP XOMRQMP SALHVARS P DQDI HP HQWUHGXAHV
ERW, LQSXWDQG RSHIDWRQDOFRW DQG VXSSRUV
VXWEIQDE®! | DLP 1Q) SUDPAEHV Z KIBI P DIQWIQIQ] RU

1P SIRYLQU \ IHTBV $GGIMRQD® WH UHGXPHG WDQUSRUADQG
DSSTFDMRQ YROP HV'\WJ QULIFDQUD &Z HUWH FDLERQ
IRRVBUQWVZ IW WXGIHVIQGIFDWQ) XSVRD  LHGXPURQ

1Q &2 OHP DMMRQVFRP SDUHG VR FRQYHQARQDA HUA) HY/

%R FOWIF LV D EIR WP XOQAGHYHBRSHG VR HOKDQFH SOQW
JURZ W DQG UMMIHQRH , WSLRYIGHV HWHQWDCDP LQR DAGV
DQG QXWIHQW WDVWXSSRUASK\ IRBR] LFDCBLRFHWHY

[P SLIRYH VRGADORH VR HOYILRQP HOWMOMMHW DQG SLRP RWM
RYHDGEOQNKHDOM DQG GHYHBRSP HOW

0 \ FRUKI] DV D Z HMZE®! SRZ GHUIRLP XOMRQ FRQAQIQJ
P XGAS®I VSHAHVRI P \ FRUKI(] DA XQJ LI RUVRICDSSTADMRQ
, WHQKDQFHV LRRWGHYHERSP HOWIP SURYHVZ DMUDQG
QXWIHQAWKSVENH DQG FRQMEXWAV VR EHMAUVRIOS@QW

IQMDPARQY X®P DD VXSSRUAM VX\WRAQDE®! FLRS
SURGXPRYIW

0 DQXIDRXUQJ 6VIHZ DUBVKLS

6WZ DUGVKLS FROUGHIDARQV DUH [QWAT LDMG LOR

P DQXI DRXUQJ SURFHWHV VR VXSSRUNADFHDELON

FRP SODQFH UHVSROVME®! KDQGIQJ  DQG DGKHHQAH VR
DSSTDE®! UHI XOVRY REQI DARQV WURXJ KRXWIMH
SURGXPURQ @HR F®I

&RP SDQ\ WDRNV WH SHIFHOWIHRI IWWDZ P DWAUDOMDW
FRP HIWRP UHQHZ DE®I VRXUARHV Z KIKK LV

3DANDJLQJ 6VRWDIH 7 WDQVSRUMVRQ DQG
" MUEXVIRQ

83/ IP SGP HOW WXPXUHG FROARY R P DIOWAQ SURGXFW
LOMI UW WURXJ KRXWWARUDI H WDQUSRUAMRQ DQG
GIMMEXWRQ DRIV

3DANDU QU VSHALLLFDARQY VWRWDJ H LHTXILHP HOW
WDQVSRUMMRQ SIRRFRY DQG GIMMEXWRQ SUDRAFHV DUH
GHWLJ QHG VR VXSSRUANHI XOVRY FRP SCDQRH WDRHDELDV
DQG UIHVSRQME®! VXSS® FKDIQ P DQDI HP HOWDRLRW J REDO
P DINHW

7TYWENREFNR] 61 TS\WK

7KHVH P HDVXUHV KHS HQUXUH WDASLRGXPWQI RLP DARQ
KDQGOQJ WHTXILHP HQW DQG WWZ DUGVKLS REQ DMRQV DUH
P DIQUIOHG WLRXJ KRXVWKH YDOXH FKDIQ

5 HVSRQVLE®1 8 VH DQG 6\WZ DUGBVKLS
$Z DUHQHW

83/ DPWYHO SWRP RV LHVSRQME®! SLRGXPNKVH WLRXJI K

VWZ DUGVKLS LQMDWYHY WIFKQIEDQ) XIGDQRH DZ DUHQHW
FDP SDLJ Q' DQG WENHKRGHUHQJ DI HP HOWSLRJ LDP V/

7WDIQIQJ DQG DZ DIHQHW SLRI LDP V DUH FRQGXPMG | RU
HP S®\ HHV FKDQQHCSDUHY GMMEXVRY/ UHVABLY

DQG HQG XVHY/ VR VWHQI WHQ XQGHUAMIQGIQ RI

7KHVH LOMDAYHV HQKDQFH DZ DUHQHW Rl EHVASUDPARHV
UWNP W DARQ P HDVXUHV DQG UHVSRQUE®! SLRGXFW
WZ DUGVKLS 1Q DD QP HQWZ IV UHI XOVRY LHTXILHP HQW

DQGFRP SDQ WRQGEDUEY

,QDGGIMRQ 6WZ DUBWKLS DQG ( QYILRQP HQW D\ Z HHN
DUH P SGP HOWG DQQXDI® RQ W -XQH GXUQJ Z KIFK
OU H VFDBI WDIQIQJ DQG HQJ DI HP HOWSLRJ LDP VDUH
FRQGXPWG LQ FRADERUIDWRQ Z WK YDURXV YDOXH FKDIQ
SDUQHY

7KHVH LQMDAWYHV VXSSRUNQIRUP HG GHAMRQ P DNQJ DQG
HQFRX DI H UAVSRQVE®! DJ UFX@XDCSWDPWFHY DRIRW

IDWP LQJ FRP P XQMHV

, OWRGXPURQ $ERXWIKLY 5 HSRUV ( QVILRQP HQW 6RFIDO $QOH XWH

, QUAJ LDWAG 3HWAO DQDJI HP HQW, 30

83/ SWRP RV, Q] LDWAG 3HVWWD DODIHP HQW, 30 DV D VAHORH EDVHG DSSURDFK WDWARP ELOHV ELIR®RI LIFDO FX@XDO

DJLRQRP [F DQG FKHP LEDCFROWRCP HWRGVVR P DQDJ H SHWBRSXOMRQV H | HAAYHD DQG LHVSRQUEQ®
;30 HQDEGN.JRZ HY/\R

2 SWP [} H SHW\P DQDI HP HOWSLDRWAHYV 6XSSRUNOWI LIDWAG RRS P DQDIHP HQW
,P SLIRYH UHVRXUFH XVH HI [ LIHHOQR DSSWRDFKHV

5HGXFH XQQHAHWDOU SHWAGH DSSTHOWRQV 3WIRP RM BQJ WP DJ UEXOXUDOVXVWIALQDELON

% HQFRXWDILQJ UHVSRQUE®! SHWP DQDI HP HQMWMDMI LHY 8 3/ VXSSRUN IHVIQHQWDLP 1QJ M VMP V DQG VXQDE®!
DJ UEX@XUDCRXWWRP HV

3DFNDJLQJ 6VIZ DUGVKLS &RQVDLOHUO DQDJIHP HQWDQG 3R XKFW VSR 0O

3LWRGXFW LVSRVDO

S5HVSROME®! GIVSRVDARWP VDQ 1P SRUBOQWARP SROHOWRI
83/ VWWZ DUB\KIS [WDP HZ RIN

&RQVDLOHUO DQDIHP HQW

83/ SLRP RWV UIHVSRQVE®! FRQVLQHUP DQDI HP HQW
SWDPARHV\R P LQIP ] H HQYILRQP HQWAP SDFW DWRADWMG
Z W SURGXPWSDANDI LQJ

7KH&RP SDQ\ SURP RWV GVSRVDOSDRWAHY DD QHG Z WK
DSSTDE®! UHI XOMRQV DQG HQYILRQP HWBAHT XILHP HQW
VR UHGXFH UM\ DWRADWG Z I XQXVHG SURGXFW
UHMGXHV DQG SDANDI LQJ P DWMUDY

8 VHW/ DLH HOFRXWDI HG W IR@Z DSSURYHG FRQVILOHU

KDQGIQ FEDQQ) UHA FOQU DQG GIVSRVDOBLRAHGXUHY
LOFOX(GIQI WIS®! UQVH SUDPAFHV Z KHUH DSSTFDE®

6WIZ DUGWKIS DZ DUHOQHW LQMDWYHY VXSSRUMKH DGRSVRQ

Rl HQYILRQP HQW@ UHVSRQVE®! FRQMIOHUP DQDJ HP HQW
SUDPARHV WURXJ KRXVWIKH DJ UFEX@UDOYDXXH FKDIQ

7KHVH P HDVXUHV VXSSRUAHQYILRQP HQUBOSLRWIPMRQ DQG
UHQI RUAH UHVSROME®! @HR F®! P DQDI HP HQW

5 HVSRQVE® 0 DINHVIQJ DQG 3 LIRGXPW, QI RLP DWRLQ

83/ IVFRP P IWMG VR HQVXUQJ WDWDOBILRGXFWQI RUP DWRQ OEHY WIFKQIFDODMIDW(H SURP RWURQDCP DWAUDY DQG

P DINHMQJ FRP P XQIFDWRQV DUH DFRXDW WDQVS DUHQWVHHQW LFD@ VXSSRUMG DQG FRP STDQWZ IWK DSSTFDE®! LHI XOWVRU
WHTXILHP HQW &WDGH! VR JDWM / &$V KDYH EHHQ FRP SGWG | RUVHYHUDCELRGXFW DRLIRW RXUP XGAS® HOWAHY 7KH RXWRP HV

DUH GRFXP HQMG DQG XW(J HG VR IGHOW [P SIRYHP HOWRSSRUMQIMEN GH LOH FRUHAYH DQG SUHYHQWYH DFMRQV DQG DIJ Q
Z MK VXWRIQDELDN J RDOY DQG UHI XOVRY H SHAVIMRQV 2 XUUHVSRQUE®! P DINHWQ) SUDPAFHV DUH J XIGHG E\ WH | RERZ LQJ

SUQAS®V

$ FFXWDRA 7 DQVSDUHOR

0 DINHAQU FRP P XQIFDARQV SLRYIGH FBDU
IQIRUP DARQ UHJ DUGIQJ SLRGXPAWKVHY DSSTFDMRQ
WHTXILHP HQW WMZ DUB\KIS REQ DURQV DQG
HIXOWRUY TP MIMRQV

6WHZ DUGWKLS

$ FFRXQVIDELAW

, OMUODOHYIHZ DQG DSSURYDCP HRKDQIWP V KHS HQVXUH FROMMMOQR.  UHIDELDV DQG LOWAI UW 1Q SIRGXFW
FRP P XQIFDAWRQV
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&RP SADQFH
$@BLRGXPWARP P XQIFDMRQV DUH GHYH®SHG LQ DFFRUGDQRH Z W DSSTFDE®! B1J DOUHI XMWY DQG LIQGXVIM

WHTXILHP HQW 7KHFRP SDQ\ KDVDFRP P VP HQWR GHGIFDWM5 ' UHVRXURHV VR VXE\AMIXWM RUSKDVH RXVKH
KD DUGRXV VXEVWBQRHV DQG SURYIGH P RUH | RFXV GHYHBSIQJ VXWILQDE® ELR VROMRQ SRUMRIR DQG VHYFHV

,Q(XWRSH Rl D@QGHYHBRSHG SIRGXFW DLH DWHWHG DADQ HDUD SKDVH | RUWHUSRWIQWDAP SDRARQ

KHD®M DQG WH HQYLLRQP HOWMR WDWOR FUMFDCKD] DUGRXV VXEVWBQFHV DUH SUHVHQWS @SURGXFW | RUZ KIFK DQ
DFFHSVBE®! DWHWP HQALY GHP RQWADWG DUH DARZ HG VR UHP DIQ RQWH P DUNHW

51N DWHWP HQW IRUKXP DQ KHD®K DQG WH HQYLLRQP HOWDUH P DQGDVRY LHTXILHP HQW | RUREVBIQIQ]
SIRGXPWHI MADMRQ XQGHUS HI XOMRQ (& 1R 7KHH RWH DOBURGXFW SOFHG RQ WH P DUNHW

KDYH VXFRHW X@ XQGHW ROH DQG SDWHG WHVH DWHWP HOW

,Q DGGMRQ 1QWH ( XIRSHDQ 8 QRQDQGWHS. DVIDUDVWH5( $&+ 5HI XOMRQ LY FRQFHOHG | RUDQLDZ

P DWIUDO/XEVBQRHV UHJ IMMUHG XQGHUS ( $&+ DWDVRQQDIHEDQGDERYH  VRQQHV SHU\ HDU DFFHSVBE®!

H SRVXUH VRHQDURY SHUWSH Rl XVH DUH SDUART WH H WIQGHG 6DIHW ' DV 6KHHWHG' 6

=HR SHFHQW H Rl UHYHQXH DWRADWG Z I RXUSURGXFW LQ ( XLRSH FROWIQ$QQH ; ,9 $QUH ; 9,, IRURXU
DJ UFXOXDOKVHY RU32 3 VXEVBQRHV ) RURWHUFRXQWIHY SKDMQJ RXVRI KD] DUGRXV VXEWBQRHV LV EDVHG RQ

UHIXOWRUY DQG EXVIQHW LHTXILHP HQW

3WRGXFW DEHDQJ DQG5HI XMVRU &RP P XQIFDVIR Q

3LRGXPAWDEHY VHUYH DV DQ HWHQWDORKDQQHA RUFRP P XQIFDWQ) FUMFDAQIRIP DARQ VR XVHLY DQG WINHKRGHLY/
/ DEHY DQG DFFRP SDQ\ LQJ SUIRGXPAIQIRWPP DMRQ P D\ IQFOXGH

3URGXPAGHOWIFDARQ GHVBLY ( QVILRQP HQWCSUHFDXWRQV

8 \VDJ H IQMXPURQY " VSRVDAQWAKPARQY

$SSTDMRQ J XIGDQFH SHIXOWRU LQRP DARQ

+ DQGIRJ HTXWHP HQW (P HUHOR FRQEFWIQIRLP DURQ Z KHUH DSSTFDE®!
BVRUDI H UHT XLLHP HQW

7TKWRXJIK H THARWYH @EHI) SWDRARHY 8 3/ VXSSRUN IQIRWP HG GHAMRQ P DNQJ DQG UHVSRQVE®! SURGXPNKVH

3LRGXPWS XVKHQWFLW DQG ) DOV LFDVIR QB LHYHQMR Q

83/ VXSSRUN SWRI WP V GHWI QHG WR IGHOWN  DQG SUHYHQWIMH VD& CMMEXWRQ DQG XVH Rl FRXQWAU HWDQG | DMILHG
DJ UEXOXUDOSLIRGXFW

TKIRXI K FRMERWDMRQ Z IW LHI XOWRY DI HOAHV LOGXMW DWRADWRQV GMMEXVRYY ULHVABLYY DQG DI UEX@XDO
VWINHKRGHY/ Z HZ RINVR WAHQI WHQ P RQMRUQJ P HRKDQMWP V IP SLRYH DZ DUHOQHW  DQG HOFRXWDI HWH XVH RI DXWKHOWF

SURGXPW 7KHVH H1RUM UHIQIRUFH RXUFRP P IW? HOWR WDQUSDLHOR. - LHVSRQUEE®! EXVIQHW FRQGXFWDQG SURGXPAQMI UW
WKLRXJ KRXVWIKH DJ UEX®MUDOYDXH FKDIQ

0 DUNHVQJ DQG/ DEH@QJ 3HURLP DQFH

83/ FROWOXRXVO LHYLHZ V SURGXPAFRP P XQIFDWRQV MEHY DQG WWZ DUBVKLS SUDPWFHV VR HQUXUH FRP SADQRH Z W HYROIQJ
UHI XOWRY WHTXILHP HOW DQG WENHKRGHUH SHAVIMRQY

([ SRUXIHWR &KHP LFDOQ  HDSRQV

83/ GRHVQRWGHDOGILHAWD Z IW RKHP IFDQZ. HDSRQ P DQXI DRMUHYY DQG ELR®RJI LFDCSURGXFW KDUP IXOR QDVIH @ HGRQW
J HQHUDWA LHYHOXH WILRXJ K FKHP IFDXZ. HDSRQV DQG ELIR®RJ LFDCBURGXFW KDLP I XOR QDVH
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, QARGXPURQ $ERXWIKLY 5 HSRUV ( QVILRQP HQW 6RFIDO $QQH XUH

SHWURQI &RXQVIAU HWB LRGXFW

&RXQWAU HWDJ UEXOXIUDCELRGXFW SRVH WJ QULFDQUWUMNV VR | DUP HY P DUNHWQWI UW  DQG VXWRIQDE®! DI UEX@XUDO

GHYH®SP HQW8 3/ P DIQUIQV D SURDPWYH DSSURDAK VR IGHQW [Q) SUHYHQWQJ  DQG DGGLHWQI FRXQWAU HWSLRGXPW DRIRW
WP DUNHW

7KH&RP SDQ FRQGXFW 7KHVH [QMDAYHY KHS

$Z DUHQHW SWRILDP V 3LRWPWDLP HW/ILRP XQDXWRU] HG SLRGXFW
0 DUNHVWXUYHIEDQRH DRRYIAHY 3URWIPASLRGXPADXWHQWAW
BVBNHKREGHUHQ DU HP HQWQUDAWYHY 6WHQI WHQ VXSSO FKDIQ WDQVSDUHQR

" MMEXVRUDQG UMWVBIBIURXWHDRK SLRJ LDP V 0 DA WINHKRGHUFRQI LGHORH

,QGXVW FREDERUDARQ HIRUNV 3LRWPVELDQG LHSXVIDMRQ

6XSSRUNHI XOMRU FRP STDOQFH

)< 3HURW DOQFH

$ABLRGXFW Z IWIQ WH SRUARIR DLH FRYHUHG XQGHUWMZ DUGWKLS SURJ WDP V VR HOVXUH WHUVDIH DQG HI T HPWYH XWH
WURXJI KRXWIMH @ HRA F®1

6WIZ DUBKLS LQMDWYHV IQFOXGH D Z LGH LDQJ H Rl WDIQIQJ DQG DZ DUHQHW SURJ LDP V FRQGXPMG J REDD |RFXVIQ) RQVDIH
SIRGXPWKVH HQYILRQP HQWBOLHVSRQVELON  DQG WENHKRGHUHQI DI HP HQW

,Q,QGID SWRIWDP VXK DVIDLP HUWDIQIQI RQVDIH XVH MEHODMDR  VSWD\ WIRKQTXHV | IHG GHP RQUMADARQY VFKRRO
RXWHDFK HP S®\ HH HQU DJ HP HQWDPWYIMHY DQG HQYLLRQP HQUBGFDP SDLI QVZ HUH FRQGXPAMG 3 DUAALSDQW LOFOXGHG

IDLP HY UHVBIBLY HP SB\ HHV WXGHQW DQG FRP P XQIW P HP EHW Z MK GRFXP HQMG RXWHDFK RI DRQI Z WK
DGGIMRQDA DLP HUSLRI WDP V DRIRW WA 7KHVH LQMDAWYHY UHVXGMG LQ @LI H VFDB! RXWHDFK Z I VWRQU HP SKDVY RQ VDIH
XVH SUDPAEHV HQYILRQP HQWXXDZ DUHQHW DQG HQJ DI HP HOWZ IV GLYHWH WENHKRGHWY/

,QS$IUFD SWRIWDP VARYHHG 33( WDIQIQJ VDIHVSWD\ LQJ SLDPWEHY ALRS P DQDI HP HQWHQYILRQP HQWCDZ DUHQHW

FRP P XQW FBDQ XSV DQG SOQMRQ GUYHV $ VRVECRI IDUP HW DQG RWHUYDOXH FKDLQ SDUHWY Z HH WDIOHG 1Q
,YRU &RDWW* KDQD DQG RWHUFRXQWIHV 1Q ( DVADQG :  HWSIUFD 7KHVH LQMDAWYHY VWHQJ WHQHG HQJ DI HP HQWZ IWK

P DARGHUI DLP HYDQG FRP P XQUMHVE\ FRP ELQIQJ WIFKQIFDOADIQIQ) Z W HQYLLRQP HQMBOWMZ DUB\KIS

$RARWS$MD 3DALIF H FXAQI ,QGD WMZ DUGWKILS HIRUV I RFXVHG RQ VDI H SHWAGH XWH 33( DZ DUHQHW DQG MHR F®i
P DQDIHP HOWSWDRWAHYV 3DUAASDAWRQ IOFXGHG | DUP HW/ 1Q 9LHVDP SDUAASDQW IQ &KIQD DQG  IDWP HV/1Q
&DP ERGID DQG 3DNWRQ 7KH DRAYIVHY VXSSRUMG WIFKQIFEDCFDSDAW EXL@QI DP RQJ 1DUP HYY DQG DJ UEXGXWDO
SWRIHWMRQDY | RULHVSRQME®! SHWAGH X\VH

,Q/ DWQ$P HUFD SURJWDP VIQFXGHG WIFKQIFDOADIQIQ) RQ VLD HUFDIEUDMRQ DQG DSSTFAMRQ H I IAHQR  VXWLQDELOW
LQMDWYHV VXK DV UHR FOQJ DQG LHYHUH &I MAEY * $3 WDIQIQJ DQG DZ DUHQHW FDP SDLIQV 3DUAAISDVMRQ P DIQW 1DUP HWYY
VBB GMMEXVRY HP S® HHVILRP %4.D] LO&R®P EID ( FXDGRU 0 H IFR DQG &$& $ VRVECRI Z HH WDIQHG DRRW
WHVH FRXQWHY 7KHVH H I RUN LOWI UDWG WIFK QEEDOADIQLQ) Z IW VXWWIIQDELMN SUDPAFHVVR [P SLRYH HITLFHQR DQG

HOYILRQP HQWALHVSROVEIOW

,QWH B6RXW &RQH LHI IRQ [ HTBWDIQIQJ DI UFX@XUDA DIUSDUARSDMRQ VDI H WDQVSRUASLDPWEHY VSI@P DQDI HP HQW
SUHSDUHGQHW DQG * $3 DZ DUHQHW SLRI WDP V/Z HH FRQGXPAMG UHDFKIQJ 1DLP HW HP S\ HHV DQG RSHUDWRQDOMDP V
7KHVH [QMDAWYHY \MHQI WHQHG RSHUDWRQDOVD!I HW DQG LHI XOWRY FRP SCDQFH SDUAEXDUD 1Q WDQVSRUADQG HP HUI HOR
SUHSDUHGOHW
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,QWH 6RXVK 3DALLE DZ DUHQHW FDP SDLJ QVRQ VDIH SHRIGH KDQGIQJ  HGXFDMRQDCRXWHDRK DQG GMMEXWRQ RI P DIMUDY
Z HHFRQGXPWG UHDFKIQJ 1DLP HY GIMMEXVRYY DQG WENHKRGHY 7KHVH DRAYIMHY [P SLRYHG FRP P XQIW GIYHODZ DUHQHW
RQ VDI H KDQGIRJ DQG UHVSROME®! XVH Rl ALRS SLIRWPMRQ SLRGXFW

3URGXPWDEHY DUH UHI XOUD IHYIHZ HG DQG XSGDWG LQ @QH Z MK FKDQI LQJ UHI X@WRY LHTXLLHP HQW VR HQUXUH RQI RIQJ
FRP SODQFH

&XVURP HUVXUYH\ V DUH FRQGXPMG VR DWHW SURGXPWI XDOW DQG SHURWP DQFH SDANDJ LU DQG MEHAQ  DQG DQ\
FRP S@IOW DUH DGGHWHG WIRXJ K FRUHPAYH DQG SUHYHQWYH DPMRQV &$3$V E\ IHBIYDOWABNHKRGHY DQG GRFXP HOWG
Z WIQ W WP V 6DIHW' D 6KHHW 6' 6 DQG @EHY DLH P DIOWIOHG LQ D VWKRMUHG DQG DFFHVME®! P DQQHUIRU
WINHKRGHY DQG 7UDQVSRUN P HUHQR  75( 0 FDUGV DUH LOWAI LDWAG LQUR SLRGXPADI HW DQG WDQUSRUBMRQ SLRFHWHV

) RUP DUNHMQJ FRP P XQIFDARQV SRWAMXQAK VXUYH\ V DUH FRQGXFWG Z IV YDOXH FKDIQ SDUHWY LOFXGIQ) GIMMEXVRWY/
GHDBLWYDQG IDLP HY $Q\ THHGEDAN FRP SOIQW RUVXJ J HWRQVIRULP SLRYHP HQADUH i MP DWED@ UHYIHZ HG DQG
DGGUHWHG WILRXJ K DSSURSUDWM SURFHWHV

2 XU&RP P VP HQW

83/ UHP DIQVFRP P WG \RR DGYDQAQJ LHVSRQVE®! SURGXPWAMZ DLBVKLS WILRXJ K WDQUSDUHQWERP P XQIEDWRQ H I HRWYH
@HA F®I P DQDI HP HOQWUHI XDWRU FRP STIDQFH WINHKRGHUHGXFDMRQ DQG SURDPWYH WWZ DUGVKLS SWDRWAHY % HP EHGGIQU
WWZ DUGVKLS SUQAS®N DRRW HYHY W HRI WH SURGXPAD HR F®! Z H FRQAQXH VR SLRP R LHVSRQUE®! SIRGXPWKVH
WVWHQI WHQ WINHKRGHUFRQILGHQPH  DQG VXSSRUAWXWIAQDE®! DI UFX®UDOGHYHRSP HQW

, QARGXPURQ $ERXWIKLY 5 HSRUV ( QVILRQP HQW 6RFIDO $QQH XUH

" HQYHUQJ 4 XDAW 6DIHW DQG &XWR PHU&RQI LGHQFH

$W8 3/ PXMRP HUMKWALY EXIONRQ WH FROMMMOQWGHDYHU Rl VDIH HITHRAYH DQG KL K TXDOWV DI UEXGMUWDOROMRQY : H
WHRJI Q] H WDWSLRGXPASHURWP DORH GLLHRWD LQIXHORHV ALRS SLIRGXFWYIW 1 DUP HUQYHIKRRGV |RRG VHRXUW DQG ®RQJ \WALP
PXAMRP HULHDMROWKISY 7KHHRWH TXDOWV VDIHW DQG PXWRP HUVDWA DRARQ UHP DIQ FHOWDOR HYHY W H Rl RXU

RSHIDWRQV

2 XUDSSURDFK FRP ELQHV W RURXV TXDOV P DQDI HP HQWA VWP V' LREXVWMMQ) SLRVRFRE DAFLHGIWG GERWDRY
FDSDEIOAHY GL] MBOTXDDW P RQVRUQ) VRRY DQG FROWOXRXV WENHKRGHUHQJ DI HP HQWIR HQVXUH WDWSURGXPW
FROUWMOW P HHWHI XOWRY LHTXILHP HQW FXWRP HUH SHRVEMRQV DQG DI LRQRP [F SHURWP DQPH WRQGDUEY

7KURXJI K RQIRIQI LQYHWR HQW LQ TXDOW 1Q IDVAKPMUH SURFHW H FHIYORH DQG VAHQWILE YDIGDMRQ Z H\VAMYH VR GHIYHU
VROMRQV WDWHQDE®I FXWRP HU/ VIR RSHUDWA Z IW FRQILGHQH Z KB VXSSRUAQD VXQDE®! DJ UFXOXUDCRXWRP HV

,Q\HDU ZHKDYHVSHOARYHU , 1 5 &LRIHVRQ LONUDWAKRXH IP SLRYHP HQOWDQGS ' GHYHBRSP HQWR HQVXLH
SWRGXFW DQG VHUYIFHV DUH GHYHRSHG RUSURGXAHG RUP DQXI DRMIUHG RUP DIOWAOHG VXWRIQDE®

3URUWY LQJ 4 XDAW $ FLRW VKH 3R XFW UHR F®

4 XDOW P DQDI HP HOWDWS 3/ LV HP EHGGHG WURXJ KRXVWKH YDOXH FKDIQ DQG VXSSRUMG E\ VWKXPWUHG J RYHUQDORH
WDQGDUG]] HG RSHIDWQJ SURFHGXUHV DQG FROWOXRXV SHURWP DQFH P RQMRUQJ 2 XUTXD@V 1P HZ RN IRFXVHVRQ

3URGXPWDIHW DQG HI1LFDR 7KLY IQWA LDWMG DSSLRDFK HQDE®NV8 3/ R P DIQWIIQ
5HIX@VWRUY FRP SCDQFH KL K WBQGDUGV Rl SURGXPWT XDIW Z KB DGDSWQJ R
3URFHW FRQUMMQR. DQG WDFHDEIDN HYROWQJ FXWRP HUQHHGV DQG LHI XDWRU
3LRGXPNSHURUP DQFH YDIGDMRQ H SHABARQY

SRQUQXRXV [P SIRYHP HQW

EXWRP HUVDMM DRARQ DQG | HHGEDAN LOWAT LDWRQ

4 XDV 0 DQDIHP HQW6\ WiHP

83/ P DIQIQVD FRP SUHKHQMYH 4 XDOW 0 DQDI HP HOWE\ VWP 4 0 6 GHWJ QHG VR HQVXUH SURGXPWFROMMMOQR.  RSHUDWRQDO
H FHIQFH DQG FROWOXDAP SLRYHP HQADRLRW P DQXI DRXUQJ DQG MERIDIY RSHIDARQY

7KH4 XDOWV 0 DQDIHP HQWE\ WMP LV VXSSRUMG WLRXJI K

4 XDAW * RYHUQDQFH
' HGIFDWG TXDOW WDP V RYHWHH TXDOW DWXUDQRH
DQG TXDOWV FRQARCDPAYIHY DRUIRW P DOXI DRXUQJ
DQG RSHUDWRQDA DAMAHY

&ROMOXRXVO RQWRUQJ
5RXWOH TXDOW UHYLHZ V IQVSHPMRQV DXGIW DQG
SHURWP DQFH HYDOXDARQV KHE LGHW\ RSSRUMQIMEY
IRULP SURYHP HQADQG VIAHQJ WHQ RSHUDARQDO
UHIDELDWV

&RUHPVIYH DQG 3 LHYHQVIYH $ PURQV
BWKPUHG &$3$ SURFHWHV VXSSRUMP HO

IGHOWLFDARQ LOQYHWI DARQ DQG UIHVROMRQ RI TXDDW
UHDWG REVHUYDARQV

6VIDQGDUGL] HG 3LRFHWHV
" RFXP HOWG SIRFHGXUHV VSHALIFDWRQV YDIGDARQ

SIRRARY DQG RSHIDWRODAFROWRA VXSSRUV
FROVWMWQWSLRGXPAT XDV WILRXJI KRXWSURGXFARQ

DQG GMMEXWRQ
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3LRGXPW7 HWIQJ DQG 6D HW 9 DOGDWRQ

83/ DSSTHV W RUIRXY WM DQG YDOCDWRQ SURFHGXUHV VR DWHW SUIRGXPATXDON VDIHW HIILIFDR  DQG FRP SIDQFHEHRWH
SWRGXFW DUH LHBDVHG VR WKH P DUNHW

3URGXFW XQGHU R P XGAS®! TXDOW YHULLIFDWRQ SLIRFHWHV  LOFXGLQJ

507 P DWAUDOT XDDQN DWHWP HQW 5HIXOWRY FRP STDQFH HYDOXDWRQV

,Q SLRFHW TXDDW FKHANV 3HURWP DOFH DQG HIIFDR YDIGDMRQ
) LOWKHG SURGXPAMAQJ 3DAND QU LOWAT UW YHULLFDMRQ
BVDELDN VWKGIHV

7KHVH DAHWP HQW KHS HQUXUH WDWSLRGXFW SHURWP DV LOWIQGHG Z KB P HHAWQ) DSSTFDE®I LHI XOWRY VDIHW DQG
PXWRP HULHT XILHP HQW
$ FFLHGIWAG / DERWDVRRU |, QI LDWUXFW DH

7KH&RP SDQ\ P DIQWIQV DGYDQRHG MERWDRY. FDSDELDAHY WDVWXSSRUASLRGXPAGHYHBRSP HQMWAQ)  TXD@V DWXUDQRH
DQG LHI XOVRU FRP SADQRH DRRYIMEY

13%$% $FFUHGVIDVMRQ

83/ VOERWDRY 1O IDWAXPXUH LOFOXGHV | DAMAHY DFRHGIWG \R ,62 |, ( & E\ WH 1 DARQDCS FRUHGIMIMRQ YRDUG
IRU7HVAQI DQG &DIEWDARQ/ DERIDRUHY 1$%  GHP ROWADWQ) WIFKQIEDCFRP SHWIQRH WAMQJ UHIDELOW DQG DGKHUHQAH
VR LOMUODARQD®D UHARI Q] HG @ERWDWRY WBQGDLGY

7KLY DFRIHGMIMRQ VWHQJI WHQV FRQI LGHQFH LQ DQDOWFDOHVX OV DQG VXSSRUN LREXVWT XDOW DWXIDOQRH DRIRW WH SLRGXFW
SRUARCR

62 (& $ FRUHGMDARQ &HNIHG
1$% $FAHGMMRQ $FAHGIWG
3HURGIF , QWD WHWP HQW &RQGXPMG

([ \WUDDCB DAGDARQ 5 HYIHZ V &RQGXPWMG

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

/ DERUDVRU. , QIRLP DIRQ 0 DQDRJ HP HQW
6\WHP /,0 6

7R HQKDQRH GDVD LQWAJ UW WDRHDEIDW DQG MERWDRY
HIFHQR 83/ XWI HVD/ DERDRY ,QIRWP DARQ
0 DQDUHP HOWB\\WP /,0 6 7KHW VWP VXSSRUV

' LJMDODERIDARY RSHIMRQV
6DP SGIWDFNQJ DQG WDRHDELDWV
7HWGDV P DQDI HP HOW
$QDOWEDOLHRUG P DIQWIQDORH

4 XDOW GRFXP HOIMRQ FRQARO
SHIXOWRY FRP SCDQAH LHSRUAQ)

7KH G V2T DARQ Rl @ERIDRY SLIRFHWHV 1P SIRYHV
RSHIDWRQDCH | LAHQR Z KIBH VAHQI WHQQ) GDVD
UHIDELOV DQG DXGIMHDGIOHW

( QYILRQP HQW 6RADO $QUOH XWH

&ROMUQXRXV, P SLRYHP HQWDQG
2 SHUDVIRQDQ( [ FHABIOFH

83/ FROWQXRXVO® HYDXDMV SUIRGXPASHURLP DQFH
P DQXIDPAWUQJ HILAHQR  DQG FXWRP HUIHHGEDAN R
GUYH P SURYHP HQW DRLRW IW RSHUDWRQV

© HKDYH LOFRUSRUDMG SURFHW RSWP [] DARQ [QMDAYHY
TXDON WHYIHZ V. RSHIDWRQDCDWHWP HQW DQG EHVW
SUWDPWEH P HKRGR®J LHV VR VWHQI WHQ SLRGXPALHIDELOV
DQG HQKDQFH PXWRP HUYDOH 7KLY FRP P WP HQWR
FROWOXRXV [P SLRYHP HOW/XSSRUN FROMMONSURGXFW
TXDOWV Z KIGI KHSIQ) WH RU DQVOMRQ LHVSRQG
HIHPAYHO VR FKDQILQJ P DINHWDQG FXWWRP. HU

H SHRDARQY



$W8 3/ Z HUHFRI QIVH WDAD VXWWILQDE®I VXSSO FKDIQ LV
FHQWDOR EXIEHQ) D UHVICHQWUHVSRQUE®! DQG | XVXUH
UHDG\ EXVIQHW 2 XUVXSS® FKDIQ FRQQHAW XV Z W D

GLYHUH QHVE RINRI VXSSTHY VHUYIFH SLRYIGHWY DQG YDOXH

FKDLQ SDURHY/ Z KR SO\ DQ [P SRUBQMR®! 1Q VXSSRUAQJ

RXURSHUIDWRQV SIRGXPNMAZ DUBWKLS  EXMOHW FRQUWOXIW

DQG BQ WP VXWRIQDELON SHURWP DQFH $VD J®EDO
DJ UEX@XUDOROMRQV FRP SDQ\ Z H XQGHUAMIQG WDW
UHVSRQUE®! SUIRFXUHP HOWY QRWIP WG VR FRVWT XDOW
DQG GHIYHY , WDOR LQFOXGHV HWKIFDOFRQGXPW
HOYILRQP HQWOMAZ DUBWKIS KXP DQ UKW KHDOK DQG
VDIHW @ERXUSWDPARHY UHI XOWRUY FRP STDQOFH
WDQVSDUHOR DQG FRQAOXRXV [P SLRYHP HQWY4

HP EHGGIQJ VXWRILQDELON IQUR SIRFXUHP HOWGHAMRQV
ZHDIP VR VIWHQJ WHQ VXSS® FKDIQ UMIHORH UHGXFH
HOQYILRQP HQWDCDQG VRADOUMNY DQG FUHDW VKDULHG YDOXH
DFLRW RXUHFRW \WP

2 XUVXWILQDE®! VXSS® FKDIQ DSSURDAK LV I XIGHG E\ WH
83/ 6XSSAHU&RGH RI &RQGXPWVKH * GREDOBRAR |RU
EXWILQDE®! 3URFXUHP HOWWH SUQAS®VRI WH 8 QVHG
1 DIRQV* GREDO&RP SDPADQG WH LOMUDARQDO

J XIGDQFH SLRYIGHG XQGHU , 62 RQ VXWIIQDE®
SIRFXUHP HQW7KHVH ILDP HZ RUNV KH® XV DDJ Q VXSSTHU
H SHAMRQV Z W J GREDE DFFHSWG WBQGDUGEY RQ HWLFV
HOQYILRQP HQWMERXU KXP DQ WKW VDIHW DQG
UHVSRQUE®! EXVIQHW FRQGXPW

*XUQD ) < 83/ FROWOXHG VR VIWHQU WHQ W

SWRFXHP HOWXWRIQDELON SWRJ WDP P HWIRXJ K VXSSTHU

VAHHQIQI (6% DWHWP HQW RQ VW DXGIW VHD
DWHWP HQW FRUHPWYH DPARQ SOQQIQJ  VXSSTHU

J XIGDQFH DQG FDSDAW EXIEHQI LOMYHMRQY 7KH
SWRIWDP P HFRYHW HQYLLRQP HQWOVRADDQG
JRYHUQDQFH SDUDP HWAY DQG VXSSRUN RXUEURDGHU
FRP P VP HQWR UHVSRQVEE®! VRXUAQ) DQG VX\WIIQDE®!
YDOXH FKDIQ P DQDI HP HQW

6XWIDLQDE®! 3 UIRFXUHP HOWF RYHUDDQFH

EXWILQDELDV LV HP EHGGHG LOWR RXUSURFXUHP HQW
JRYHUQDQRH [LDP HZ RINWKURXJ K VAKPMUHG RYHUAT KW
GH LOHG UIHVSRQUELMAHY DQG SHURWP DQFH P RQVRUQJ
7KHIP SBP HQMMRQRI WH VXSSTHU( 6* SWRIWDP P HLV
RYHU/HHQ DWINKH H| HEXWYH P DQDI HP HQABIYHO HQUXUQJ
WDWXWILQDELDN SURUMHY DUH LOWAT LDWG QR
SIRFXUHP HOWAMDWAT\  VXSSTHUHQI DI HP HOADQG
GHAMRQ P DNQJ SIRFHWHV
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. H SHURUP DQFH LQGIFDVRLYY UHDWG VR SUIRFXUHP HQW
VXWIRIQDELDN DUH HP EHGGHG LR WH EDDQRHG
VFRUHFDUGVRI SLRFXUHP HQWMDP P HP EHW 7KHWH
LOGIFDVRWY LQFOXGH VXSSTHUVAHHQIQD FRYHUDJ H
VXWIIQDE®! VRXUAQJ SHURWP DQFH VXSSTHU

DWHWP HQW FUMFDCDQG P DVRULP SURYHP HQADPURQY
FRUHPAYH DPARQ FRVXH DQG VXSSTHUHQI DI HP HQW
RXWRP HV

5HI X@USWRFXUHP HOWHYLEZ P HHWQJ V LOFOXGH | RFX\VHG
GIVAXWIRQV RQ VXWILQDEIDN P HMFV VXSSTHU

SHURWP DQFH DUHDVRI FRQAHUQ DQG SLRJ UMW DI DIQW
IP SIRYHP HQADPARQV 2 XWRP HVILRP WHVH LHYLHZ V
DUH HVADDWAG WLRXJ K SLRFXUHP HOWBIDGHUKLS
FKDQRHY DQG LOWAT LDWAG LR P DQDI HP HQWBIYHO
GVAXWIRQV HQUXUQU WDVWXWMBLQDELDN FROVGHUIDWRQY
DUH QRWAHDWG DV VHSDUDW FRP SADQRH DRAYIHY EXW
DV SDUARI RSHIDWRQDCDQG \WDWAT LE SURFXUHP HQW
GHAMRQ P DNQUJ

83/ V3LRFXUHP HQWEXWILQDELOW * RYHUQDQFH
$SSWRDFK , QFOXGHV

BXSSTHURQERDUGEIQI FRQAR®Y DQG TXD@ IFDARQ
FUWUD

BXSSTHU( 6+ VAUHHQIQJ EDVHG RQ EXVIQHW
UHGBYDQRH DQG UWN H SRVXUH

6XSSTHUMHD DWHWP HQW DQG GHWN EDVHG
WHYIHZ V

2 Q VI DQG YILMDOUXSSTHUDXGIW
&RUHPWYH DPARQ DQG IP SLRYHP HOWE@MQQIQJ
6XSSTHUI XIGDQFH DQG HQI DI HP HQW

0 RQVRUQJ Rl VXSSTHUSHURWP DQFH DQG DPARQ
FERVXUH

7KILG SDUN VXSSRUNRUVXSSTHUDWHWP. HOWDQG
&$3$ P DQDIHP HQW

7KLY J RYHUQDQRH VWKPWUH HQDEGBN XV VR [GHQAI
DWHW DQG DGGUHW P DWUDOUM\V Z IWIQ W VXSSO
FKDIQ Z KI®BI SIRP RWQJ UHVSRQUE®! DQG VXWILQDE®
SURFXUHP HOWSLDPAEHY

, QARGXPURQ $ERXWIKLY 5 HSRUV ( QVILRQP HQW 6RFIDO $QQH XUH

6XSSTHUBFUHHOLQ) DQG 5 VN 3URUMMDVIRQ

83/ DSSTH D WMP DAE VXSSTHUVALHHQIQ) DSSURDAK VR IGHQW LI QUIFDQWUXSSTHY EDVHG RQ EXVIQHW UHBIYDQRH

FRXQM VSHALLF UMV VHRRUVSHALLE UMV FRP P RGIW VSHALLE UM\V DQG SRWIMDCHQYLLROP HQYO VRADADQG J RYHUWDORH
[P SDFW 7KHVAHHQQJ SIRAHW KHGV SURUWMH VXSSTHY/ | RUIXUMHUDWHWP HOWHQI DI HP HWDQG LIP SLIRYHP HOWDRWRQV

6LJ QU LEDQVWXSSTHYY DUH LGHQW HG EDVHG RQ VXEWBQADCUM\Y Rl QHI DAYH ( 6* [P SDFW LI QULEDQUEXVIQHW UHBIYDQFH RUD
FRP EIQDMRQRI ERW( +LJ K VSHQG VXSSTHW DUH DOR FRVMGHHG Z IMILQ WH I QUFDQUVXSSTHUXQLYHUH Z KHUH DSSTFDE®!
Q)< Z HKDYH P RQVRUHG DQG LHSRUMG WH FRYHUDJ H DQG SLRJ UHWRI IW VXSSTHUVAHHQIQ) SLRIWDP P H 7KH
VXSSTHUVAHHQIQ) SIRAHW FRYHUHG 7LHU - VXSS@HWY DQG | RFXVHG RQ LGHQW LQJ VXSSTHY WDWHT XLLHG GHHSHU( 6*
DWHWP HQMVHD DWHAWP HOWRQ VW DXGIVMRULP SLRYHP HQW/XSSRUV

BXSSATHUBFUHHOLQ) 3HURLP DQFH

1R RI VXSSTHWZ IW Z KRP Z HWDQVDRWG
1R R 7IHU 6L QUIFDQW VXSSTHY
Rl J REDO/SHQG RQWJ QUIFDQWIIHU - VXSSTHWY
1R Rl WJ QUIFDQWXSSTHY Z IV YDIOG GHVN DWHWP HQW RURQ VW DXGIW
1R Rl YDIG RQ W DXGIW DVSHURWP HGE\ 83/

1R RI VXSSTHY Z I IGHQWLHG P DNRULP SLIRYHP HOWDRWRQ | RUVXEWIQWDO
DRXDOSRWIQWDOOH] DWYH LP SDRW

1R RI VXSSTHY Z IMK VXEMUWDCDRMDOSRWAQWDOH] DWYH LP SDRW Z IW DJ LHHG
FRUHPAYH DRARQ [P SLRYHP HOWEMQ

Rl VXSSTHY/ Z I VXEWRQUWDCDRMDOSRWIQWDOOH] DWYH LP SDRW Z IW DI LHHG
FRUHRRYH DRARQ P SLRYHP HOASDQ

1R RI VXSSTHWY Z IW VXEWIQUWDCDRMDOSRWQWDOHI DWYH P SDFW WDWZ HLH WALP LODWG

6XSSTHY FDSDAW EXI@IQI SWRIWDP P HV

SHAHQII HRI WJ QULIFDQVWUXSSTHWY 1Q FOSDAW EXI@IQI SIRIWDP P HY

6L) QUIFDQUWXSSTHY 7KHWH DIH WH VRS VSHQG VXSSTHWY DQG VXSSTHWY RI EXMOHW W QULFDORH FROMGHUQJ WHU
HOYILRQP HQWWXDQG VRADAP SDRV ILRP  RSHUIDWRQ DV Z HD

EXWIDLQDE® 6RXUFLQJ 3HU RWP DOFH

8 3/ FRQWUOXHG VR WDRN VXWRILQDE® VRXUAQJ SHURWP DORH GXUQJ ) < $V SHUWH CDW SLRYIGHG VXWRIQDE®! VRXUAQJD
WHSUHVHOWAG Rl J ®REDO/SHQG DARYHLD@B 3/ ®GIYHO

6XWIDLODE®! 6RXUFLQJ &RYHLDI H

83/ Rl J ®REDO/SHQG

7KHVXWIIQDE®! VRXUAQJ FRYHUDJ H DQG WJ QU IFDQWVXSSTHUVSHQG LHSUIHVHOWGL T HHOWSILRFXUHP HOWQGIFDVRYY

6XVMRLOQDE®! VRXUAQI FRYHUDI H LH GFW VSHQG FRYHUHG XQGHUVXWILQDE®! VRXUAQJ SDUDP WL Z KILB! VSHQG RQ WJ QULFDQW
7IHU  VXSSTHY tH GFW WH VKDUH Rl SLIRFXUHP HQW/SHQG LHSUHVHQWMG E\ VXSSTHYY SURUWVHG IRU( 6*  VAIHHQIQJ DQG
DWHWP HQW
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) ®RZ FKDUN  6XSSAQHUBFUHHQIQS $WHWP HQWDQG , P SLRYHP HQWB LRFHW
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, QMRGXPARQ $ERXWI KLY 5 HSRUNV

( QYLLRQP HQVIDOBXSSTHU$ WHWP HOW

83/ DWHWHV VXSSTHY RQ HQYLLRQP HQBCFUMWUD \R
IGHQW\ DRMDCDQG SRMQUDAP SDFW DRLRW W VXSS®
FKDIQ ( QYILRQP HQWOFUHHQIQJ DQG DWHWP HQWFUMAUD
LOFOXGH SRAXRQ SUHYHOMRQ UHQHZ DE®I HQHU\  HII XHQW
WHDP HQWKD] DUGRXV Z DM GLVSRVDO SURFHW VDI HW
HQYLLRQP HQWICP DQDI HP HQWA VMP V DQG LHDWG

FRP SADQFH LHTXILHP HQW

1 HZ 6XSSQHW 6FLHHQHG 8 MQJ ( QYLLRQP HQVIDO
&UVIHUD

" XUQJ )< Z HVARHHOHG QHZ VXSSTHWYY XMQJ
HOYILRQP HOWCRUWUD DRRW RXURSHIDWRQV

,Q)< DWEMR  QHZ VXSSTHYZ HHRQERDUGHG
2 XWRI WHH  VXSSTHW KDYH XQGHU RQH VXWLQDELON
DWHAWP HQWUHSUHVHQAQ) DSSLR] IP DMO FRYHWDI H

6XSSTHY DWHWHG | RUHQYILRQP HOWO
P SDFW

BXSSTHY/ LGHMLHG Z W LI QULFDQW
DP/MDCRUSRWIQUWDOH] DAYH
HOQYLLRQP HQWDAP SDRW

6LJ QU LFDQUWDRMDCRUSRWQADCOH] DAYH
HQYILRQP HQWA1QGEQI V IGHQMNTHG

6XSSTHY/ Z I DI UHHG IP SLIRYHP HQW
SOQV

3HUFHQWI H Rl LGHQWILHG VXSSTHWY Z WK
DI UHHG [P SLRYHP HQASDQV

BXSSTHULHDMRQKISV WP LODWG GXH VR
HQYILRQP HQWDAP SDFW

( QYILRQP HQW 6RADO $QUOH XWH

6RADGXSSAHU$S WHWP HQW

83/ DWHWHV VXSSTHY/ RQ VRADCFUMUD VR LGHOW
DRMDCDQG SRWIMDAP SDRW LHIMQJ VR KXP DQ W KW
OERXUSWDAWAHY KHDOK DQG VDIHW DQWFRUXSWRQ DQG
UHVSRQVE®! Z RINS@FH SWDPWFHY 7KH VXSSTHU

DWHWP HOWSURFHW FROMGHLY IWXHV VXK. DV KL
@ERXU |RUAHG RUIQYROXQW MERXU VH XDO

KDUDWP HOWGLVRUP [QDWRQ DWZ RINS@FH Z DI HV KHDOK,
DQG VDIHW J UHYDQRH P HRKDQMP V DQG DOWFRUKXSVRQ
SUDPARHV

1 HZ 6XSS@HW/ 6FLHHQHG 8 VIQJ 6RFIDO&UVIHUD

" XUl ) < 8 3/ VAIHHOQHG QHZ VXSSTHW XMQJ
VRADCRIMAUD DRRW 8 3/ RSHIDWRQV

,Q)< DWW QHZ VXSSTHW/ Z HH RQERDUGHG DW

WH83/ JWRXS GIYHO2 XW\RI WHWH  VXSSTHW KDYH

XQGHUI ROH VXWRLQDELON DWHWP HOWUHSUHVHQWOQJ
DSSWR] IP DWO FRYHUDIH

6XSSTHY DWHWHG IRUVRADAP SDRW

BXSSTHY IGHQMIHG Z VK LI QULLFEDQADRXYDO
RUSRWQADOQH] DAYH VRADAP SDRW

6LJ QU LEDQUWDRMDCRUSRWQADOQH] DAYH
VRADA LQGIQI V IGHQMIHG

6XSSTHY/ Z W DI UHHG IP SLIRYHP HWS@QV

SHIAHMI HRI [GHQWILHG VXSSTHWY/ Z I
DIWHHG P SIRYHP HOWS@QV

BXSSTHULHDMRQWKLISV WP LODWG GXH R
VRADOP SDFW
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0 DVWAUDO/RSLFV

&TP DM &KDQI H 3URFHW (QHU\ : DWUS\H . DWM
0 W DARQ , QARYDARQ 0 DRI HP HQW 0 DQRIHP HQW 0 DQDIHP HQW
6 * V$@ QP HQW

ZERD INDUSTRY, INNOVATION 12 RESPONSIBLE
HUNGER ANDINFRASTRUCTURE GONSUMPTION
‘ ‘ ‘ ; AND PRODUCTION
HR + XQU HU $11RUGDE®I DQG ,QGXVM , QQRYDMRQ 5HVSRQME® &RQUXP SWRQ
&BDQ ( QHU\ DQG, Q UIDVWAKRMH DQG 3LRGXPURQ
BVIDNHKRA@HW/
, QYHVRL/ (P S® HV 5HI XOWRY YRGIHV BXSSTHY/ EXWRP HY
Rl HBPMAW VRXUPHG | LRP Rl JWRXQG Z DU &2 HAPNRRQUIMAMMIHRERHSG
VROUDQG Z 1QG HOHUI\ CGHSHQGHOR FRRASBOE W@ HDY)
0: K 07
UHGXPWRQ 1Q Z DIMU HQHU\ VRXURHGILRP Z 1QG RI KD| DLGRXV Z DWM GVSRVHG
Z IWGLDZ DAQMMW FRP SDLHG R DQG VROU WWRXIK IHA FIQI R SIRAHWIQ)
oW\ HDU
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0 DQDJLQJ 2 XU&DUERQ ) RRVBUQW

$W8 3/ DGGLHWQJ FIP DWi FKDQJ H UHP DIQV D VADWAI LE
SURUW DQG DQ QM IDOFRP SRQHQARI RXUVXWIIQDELDNV
NMXUOH : HFRQWOXRXV® DAHW P RQVRU DQG P DQDIH
JUHHQKRXVHJIDV * +*  HP WMMRQV DALRW RXURSHIDARQY
DQG YDOXH FKDIQ R [P SLRYH HQYILRQP HQWBOSHURWP DOFH
VWHQI WHQ FTP DWW LHVIAHQRH DQG VXSSRUARXUBQ) WP
GHDLERQ] DARQ DP EMRQV

2 XUDSSIRDAK |RFXVHVRQ P SLRYIQ) RSHUDWRQDO
HIFHQR RSWP 1 1QJ P DOXIDAMUQI SLRFHWHY
HQKDQAQJ UHVRXUAH HIIAHQR.  DGRSWQJ EHVADYDIDE®!
WIFKQR®J IHV DQG P SOP HOWQJ HP MRQ LHGXPARQ
LQMDWYHY DRLIRW RXUI DAMAHY 7KURXJ K WHVH HIIRUV Z H
VHHN VR LHGXFH WH HQYILRQP HQBAP SDRVRI RXU

RSHIDWRQV Z KL RHDWQJ &QJ WAP YDXH IRU
VWINHKRGHWY/

Q)< KLJ KHUSURGXPURQ YROP HV HQDE®IG EHWHAU
XWI DMRQRI 11, HG XWON Vi VMP V' FRQWEXWQ) \R D
LHGXPURQ 1Q &2 OHP MMRQ LOWMW [ LRP W
078&200 7 7KIVZ DVVXSSRUMG E\ IP SURYHG RSHUDWRQDO
HIFHQR P SGP HQWMRQ Rl GHFDLERQ] DARQ SLRMFW
DQG ®Z HUVSHALLE HOHU\ FRQUXP SWRQ

© H FRQWOXHG VR SXU/XH HP DMRQ UHGXPARQ
RSSRUMQMHV WULRXJ K SURFHW RSP [] DARQ RSHIDWRQDO
HILFHQR 1P SLRYHP HQW UHQHZ DEG®I HQHUI\ IQMI LDARQ
DQG GHFDLERQL] DMRQ [QUDWYHV P SGP HQMG DRIRW

P DQXI DRMUQI BRFDARQV

7KH7&)" 1WDP HZ RN HQDEGN WH LOMI LDMRQ Rl FIP DM
UHDWAG UM\ DQG RSSRUMQIMHY LOVR EXVIQHW SOQQIQJ
DQG | LQDQADAGHAMRQ P DNQJ SUIRFHWHV %4 HYDOXDWQJ
SRWIQUDAP SDFW RQ RSHIDWRQDCSHURWP DQFH 11QDQADO
SOQQQI DQG IXWWUHJIURZ W WH I LDP HZ RUINVXSSRUN D
P RUHFRP SUHKHQWYH XQGHUMBQGLQ) RI KRZ FIP DM
FKDQIHP D\ LI XHQPH WH FRP SDQ\ VERQJ WP YDOXH
FUHDVURQ 2 XUDSSURDAK UHQI RUAHY DAFRXQWELOV
WDQVSDUHOR DQG UHMAHQRH Z KIB DGGUIHWMQI HYROLQJ
WINHKRGHUH SHAVAMRQV LOFXGIQ) WRVH RI LQYHWRLYY

[ LODQADAQWIAMMRQV DQG LHI XOVRY ERGIHV

83/ DGRSW D SURDPAYH DSSURDAK VR LGHQW! LQJ

DWHWIQI DQG P DQDI QU FIP DWW LHDWG UMV 7KLRXJ K D
GHGLFDWIG J RYHUQDQFH VAKPW(LH DQG FLRW | XQPARQDO
FRADERIDARQ Z H FRQOWOXH VR VAWHQI WHQ RXUDELDV \R
DQWASDW HP HLI 1QU UVNV DQG GHYH®RS DSSURSUDWA

P 1M DARQ MDA LHV

7TYWENREFNR] 61 TS\WK

7KHVH H1RUV HQKDQPH WH FOUW  DFFHVWELDWV DQG
TXDOW Rl FIP DM LHDWG LQI RUP DARQ DYDIDE®! VR
WINHKRGHY HODE@QJ [QIRWP HG GHAMRQ P DNQJ DQG
[P SLRYIQJ SIHSDUHGQHW IRUD &Z FDLERQ WDQVMRQ

7KH7&)" WHRP P HQGDWRQV DUH VWXPUHG DURXQG | RXU
IQMUPRQQHAMG SIAY QDP HO * RYHUDQRH 6WDWMJ\
51VNO DQDIHP HQAVDQG 0 HWEFV  7DUI HW 7KHVH SLapl/
FROPAYHD SURYIGH D IREXVWIDP HZ RUN | RUHYDOXDWQJ
FOP DWW LHDWG [P SDRW DQG HP EHGGIQI FIP DM
FROVGHUIDMRQV LOR EXVIOHW RSHIDARQV 7KLY DSSURDFK
HQDE®N XV VR UHP DIQ UHVLIHQWDGDSVBE®! DQG Z HD
SRVMRQHG VR FHDWI RQJ WP YDOXH LQ DQ HYROMQJ

FIP D @QGWDSH

7R VXSSRUAD VWKPMUHG FCP DWW UMN DAWHWP HQW
SWRFHW Z H XWI] H D WIQGDUG] HG HYDXDMRQ

P HWRGR®J\ R DWHW ERW WH O\NHIKRRG DQG
SRWQUWDAP SDPRI LGHOWILHG UM\ 7KLY DSSURDFK
HQVXUHV FROQUMMOR  REMPAYIW DQG FRP SDUDELOW
DALRW EXVIQHW RSHIDARQV Z KB KHSLQI SURUM] H UM\
WDV D\ KDYH W] QULIFDQAP STFDMRQV | RURSHUDMRQDO
FROWOXIW DQG ®RQJ WP \AADWAT\

: HDWH SIRI IHWMYHO DD QIQJ RXUGMFRVXUIHVZ W 7&) '
UHARP P HOGDWRQVE\ 1OW) UIDWQJ FIP DWW LHDWAG UMNV

DQG RSSRUMQMHV LOWR RXUJ RYHUQDQFH VADWAJ\  DQG
UMN P DQDI HP HOWSLRFHWHY

: HKDYH LQMDWG FIP DM VFHQDUR DQDOMY DQG
FROWOXH VIR HQKDQPH RXUP HWIFV VU HW DQG
GIVFRVXUH SUDPAFHV VR VXSSRUNQIRLP HG GHAMRQ

P DNQJ DQG ®QJ WAP UHMTHORH ) RUP RUH G-Vl
SEDVH YIMWIMH | XQHSRUADW

[ON 7&)' SHSRUV

(QYILRQP HQVBXD DQDI HP HQW

2 XURIP DM WD\ LV VXSSRUMG E\ NH

HOVILRQP HQVXA RFXV DUHDV WDWFRQWIEXW VR FQP DM
UMN P DQDJI HP HOWDQG HQYLLRQP HQBOMAZ DUG\KIS

*+% (P MMRQV
(QHUJ\ 0 DQDIHP HQW

© DWU8 \HDQG 0 DQDJ HP HQW
: DWMO DQDIHP HQW

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH (QYILRQP HOW  B6RADO $QQH XUH

7KHVH I REXV DUHDV.J XIGH RXUH | ROV VR XQGHUABQG DWHW DQG P DQDI H FTP DWW ULHDWAG UMAV DQG RSSRUMQIMEY © HZ LD

FROWOXH VR P RQMRURXUHQYLLRQP HQVEOSHU RUP DQFH DQG SXW/XH IQMDAWYHY WDVWXSSRUMHVSROUE®! UHVRXURH
P DQDJ HP HOWDQG BQJ WP VXWLQDELON REMIPRYHY

$W83/ ZHWHRIQIHWHJIUWRZ L0 UMV WDWFIP Dl FKDQJ H SRVHV VR J REDA RRG VHRXUW  WKH FRQMOXIW RI RXUEXMOHW
RSHIDWRQV DQG WH Z HOEHQJ RI RXUMBNHKRGHY $HRUWGEIQIO FIP DM LHDWIG FRQMGHIDARQY FRQUWOXH R IQIRWP RXU
DSSWRDAK VR HOYILRQP HOWIXGP DQDJ HP HOWUMN DWHWP HOWEXMOHW SOQQIQJ DQG ®RQJ WP YDOXH AHDWRQDVZ H

SWRI LHW RQ RXUVXWRIQDELDN NRXLOH

*+% (P WMRQ

$W83/ ZHTXDQAN JUHHQKRXVH J DV HP MMRQV LQ DAFRUGDQAH Z IMK WH * UHHQKRXVH * DV 3 IRVRFRCRRUSRUDWM $ FFRXQUQJ

DQG 5HSRUAQJ 6VBQGDUG 5HSRUAMY ERXQGDU FRYHUQI RXUP DQXI DRXUQI RSHIDARQY FRUSRUDW HQWAHY DQG
VXEVIGIDUHV LOFO(GHG Z IWKIQ WKH VXWLQDELDN LHSRUAQD VFRSH ,3&& 86 (3$ ' ()5$ DQG RIKHULOWLODARQD® UHARJ Q) HG

VRXUAHV DUH FRMGHIHG | RUHP MMRQ [ DRRWY/ 7KH RSHIDWRQDOFRQWRADSSLRDFK KDV EHHQ FROMGHHG | RUFRQVRIGDARQ
6SHHI LF 6FRSH &DUERQ (P IMRQV V&2 07

(Quw )< 6FRSH
83/ ,QGD2 SHIMRQV 6$6 $

6XSHURWP &KHP MMHV/ V& %

83/ &RUWBRIDWRQ/ V& &

83/ /1P IWG

$ EVROX\W 6FRSH &DUERQ (P MMRQV VE.2
(Quw )< 6FRSH )< 6FRSH )< 6FRSH

83/ ,QGD2 SHDWRQV 6%$6 $

6XSHURWP &KHP MMHV/ & %

83/ &RWBRIDARQ/ VB &

83/ /IPIWG $ % &

, QVQOVW 3HU RWP DQFH

83/ ,QGED0 DOXIDAMXUQ] LHFRUGHG DQIP SLRYHP HOWQ HP MMRQV IOMOMW GHFIQIQ) 1LRP R V&2 1 SHUVRQRI
SWIRGXPARQ 6XSHURWP &KHP MMHV/ P IWAG DOR GHP ROQWADWG D P DU LlODAP SUIRYHP HOWQ FDUERQ LOMOMW SHURWP DOFH
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*+* (P DWRQ 5 HGXFIRQ , QMIDVIYHV 2 VIKHU$ LU( P DWMRQV

83/ FROWQXHV\R P SGP HQMWELD HMG LQMDWYHV DIP HG DALHGXAQJ RSHIDARQDCHP IMWMRQV DQG [P SLRYIQI FDLERQ
HI LFHQR

0 DNRU&2 5 HGXFVIRQ , QMDVIYHV

, QVIDVIYHV ) XHOBDYHG (P DMRQ5HGXPRQ 0 7
PRI MBI & e o ]
+LIK HQHU\ IQWIQUW SLRGXPWP I FKDQUH 1 DDOF DV
+LIK HQHU\ IQWIQUW SLRGXPWP I FKDQUH * UG ( GPMAW
?SJLDG—GDV§&3WII*2GP RGHLQIVHG IW HBPAROVHWY ILRP QG + UG GPMEW
" HFDUERQY DMIRQ 5RDGP DS

5HSPHG J UG HBIPMEAW Z IW UHQHZ DEG! HBIPMAW ( GRMAW
5HS@PHG J UG WHDP Z [V Z DWM KHDWHARYHU J UHHQ WWDP 6WDP

' * 0/ Z DWZ DMUGILHAGIVAKDU H\R ( 73 IQUMDG RI 0 ( ( 6WDP

83/ V' HFDUERQIVDVIRQ 5RDGP DS

6FRSH (P IWRQV V&2 H

83/ DWHWHV YDOXH FKDIQ HP MMRQV DRIRW XSVWHDP  DQG GRZ QUAHDP  DRPAYIMHV VIR EFWAUXQGHUAMDQG FIP DM P SDFW
EH RQG GILHAARSHUIDWRQV YOI

)
&DWIRU 1R &DWAIRU Ve TH

SXUKDVHG * RRGV DQG 6HWYIFHV

&DSIVBG" RRGV

) XHODQG ( QHUI\ 5 HDWAG $ PV

8 SWMDP  7IDQVSRUMMRQ DQG' DMMEXWRQ

&DERQ HP MMRQ LHGXPARQ

: DVWM* HQHUDWG 1Q 2 SHIDWRQV SHGXAH

YXMOQHW 7WDYHO (P MiliQ

(P S HH&RP P XWQJ

8 SWWHDP / HDVHG $WHW

" RZQMWHDP 7WDQVSRUAMRQ DQG' IMMEXWRQ ST

3WIRFAHWMQJ Rl 6R@ 3URGXFW &DERQ
1 HXWDON

8 WHRI 6R@ 3WIRGXFW

(QGRI / UH7UHDW HQW\RI 6R@ 3URGXFW

&DUERQ 1 HXWDOW E\
, QYEMAP HQW

TRVDOBFRSH (P WRQV

6FRSH (P IMRQ,QWQMW 0 7 & 0 7 RI 3LRGXPIRQ
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(QHW\ ( I1LFLHQRA
7 DOVIMRQ

$W83/ HOHU\ P DQDIHP HQALY D FUMFDCHQDEBIURI RSHUIDWRQDCH, FHIIQRH FRVAFRP SHWAYHQHW DQG HQYILRQP HOWO
WWZ DUGWKLS $V D J ®REDOSLRYIGHUR! VXWIAQDE®! DI UFXGUDOVROMRQY Z H UHARI Q] H WDWHVSRQUME®I HOHU\ XVH SO\ VD

SIYRWOR® 1Q LHGXAQI RSHIDWRQDAP SDRW Z KI®! VXSSRUAQI EXMOHW JIRZ W 2 XUDSSURDFK | RFXVHVRQ [P SLRYIQJ
HOHW\ SUIRGXPWYIW HOKDOAQJ SIRFHWHIIIHHOR H SDQGIQI UHQHZ DE®I HOHUW\ DCRSWRQ  DQG WAMHQI WHQIQJ HOHLIA
J RYHUWRDORH DARIRW RXURSHIDWRQV

5 HQHZ DEO

*XUQD ) < Z HFRQWOXHG VR RSWP [} HHQHU\ FRQUXP SWRQ WKILRXJ K VLI HWAG HILFHQR LOMDAWYHY RSHIDARQDO
IP SIRYHP HQW SIRFHW XSJWDGHV DQG UHQHZ DEGI HQHUI\ LOWAI LDMRQ ' HVSIW LORUHDVHG SLRGXPARQ YROP HV GXUQJ WH
\ HDU RXUH | ROV HQDE®IG XV VR | XUMHULP SLIRYH HQHU\ LOWMOMW GHP RQMADWQI RXUFRP P W2 HOWR GHFRXS@Y J URZ W,

ILRP  UHVRXUFH FRQUXP SMRQ

TKUIRXI K FRQMOXRXV P ROVRUQI WFKOQR®J\ GUYHQ RSWP [} DWRQ DQG LOQYHWR? HOWQ FDOHUHOHW\ VRXUAHY ZHDWH
EXI@GIQI DP RUH UMMIHMDQG | XWH UHDG HOHU\ HFRV WMP D) QHG Z I RXUBRQI WALP  \XMIILQDELDN DP EIMRQV

(QHUW\ &RQVXP SVIRQ 3HURWP DQFH

) XHODQG ( QHW\ &RQVXP SIRQE\ 6RXUFH * -

(QHW\ 6RXUFH 83/$/ OL/': QMG o8 ’QGL6D$265;'LD\ARQ\ &Kgﬁmm &RLngL:)\ARQ
% ING &

&RDO

1 DWWDO" DV

) XUQDFH 2 1O

' IHVHO

[ ITXHHG 3HARGIXP * DV / 3*

* DVRAH

* UG ( GRMAW

3XUKDVHG 6\WDP

5HQHZ DE®! ( GRMAW
6ROU: 1OG +\GR 2 WHWY

%URP DW

7RO QHU\ &RQVXP SVIRQ

8 QGHUADQGLQU 2 XU( QHUI\ 0 I

7KHFRP SRUMRQ Rl RXUHQHUI\ SRUARIR UH GFW WH RSHIDWRQDOHT XILHP HOQW RI RXUP DQXI DRMUQJ | RRVBUQWZ KL
KL K@ KWQJ RXUFRQUOXHG HITRUV VR GLYHUL\ VRZ DUGY FBDQHUHQHUI\ VRXUAHV
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, QMRGXPARQ $ERXWI KLY 5 HSRUNV

* RYHUQDQRH (QYILROP HOW  6RADO $QQH XUH

3RZ HUQJ 6XWDLQDE® * LRZ VK 7TKURXJK (11 LFLHOW QHW\ 8 WH

$ GYDQFLQJ 5HQHZ DE®! ( QHUI\
7 DQVMRQ

$VSDUARI RXUGHFDLERQL DARQ MXUOH.  Z H FRQWOXH VR
LOFUHDVH WH FRQMEXWRQ Rl LHQHZ DE®I HOHUI\ Z WKIQ
RXURYHD@HQHU\ SRUARIR 5HQHZ DE®I HOFWAW
SIRFXUHP HQWVRI HKHUZ WK ELRP DWW XW) DARQ
VXSSRUN WH UHGXPARQ Rl GHSHQGHQRH RQ FRQYHQUWRQDO
I RO XHY Z KLG! VWHQ WHQLQ) BQJ WP HQHUI\
UMTOHORH

. H $FKIHYHP HOW

$ WLJ QULFDQUDRKIHYHP HQAKDV EHHQ WH RQU RIQJ X\VH R
EIRP DWEGQEQU 1Q RXUERIBURSHIDMRQV Z KHHZ H
EGIQGHG P HWE VRQVR! EIRP DWGXUQI WH) <

7KLV H IRUAKDV J UHDWD LHGXFHG RXUUHIDQRH RQ
WDGIMRQDA RMO XHY

,P SLRYLQJ (QHW\ 3WRGXPYIW

( QKDQAQJ HOHUI\ SURGXAMMW UHP DIQVD NH |RFXV DUHD
DRRW RXURSHIDMRQV 7KWRXJIK SLIRFHW RSWP 1] DARQ

RSHDMRQDCH, FHEBIQRH LOMDWYHY HTXISP HOWKSJ LDGHY
DQG FROMOXRXVP RQMRUQI Z H KDYH DFKLHYHG D WG\

LHGXPARQ LQ HOHUI\ LOWIMW RYHUWKH SDWAWL \ HDUY

) LODQFLDO<HDU
)<

(QHU\ ,QWQUW *-0 7

)<

)<

)<

)<

)<

(QHW\ 6RXWFH 6KDWHRI 7RVIDQ{ QHLI\ &RQVXP SVIRQ

| &RDO
| 1 DVWWDOr DV

| * UG ( GIFWIFIW

| 3XUFKDVHG 6WDP

| 2 VKHU) XHY ' IHVHO/ 3* ) XUQDFH 2 LO* DVR@QH  a

0 DNRU( QHUI\ 5HGXPURQ , QUDVIYHV

+ LK HOHU\ LOWQMW
SURGXPWP I FKDQIH

+ LUK HOHU\ [OWIOMW

SWRGXPWP || FKDQIH 1 DMDO DV

+ UK HOHU\ LOMOMW

SURGXPWP I FKDQUH " UG (GRMAW

8 SJUDGHG D &&3 DQG

P RGHUOVHG IW

HBPAROVHWIRP QG * UG ( GRPWAW
* HOHDARQWR WK

* HOHUIDWRQ

5HSOAHG J UG HBRMHAW
Z W WHOHZ DE® (ePMAW
HERWAW

S5HSOAHG J UG WMDP
Z W Z DWM KHDW 6WDP
UHRYHY J UHHQ WWDP

" * 0/ ZDWWZ DWU
GUIHANGIVKDUHWR ( 73 6WDP

IOWMDGRI 0 ( (
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: DVIAUS VH DQG O DQDJ HP HQW

5HARJ Q] LQJ DFFHW/ R FBDQ Z DWUDV D I XQGDP HQEO
W KVWDQG DI QHG Z IVK WH 8 QWG 1 DARQV 6X\WWIIQDE®
' HYHBRSP HQW RDO  Z HUHP DIQFRP P MMG\R
HQUXUQI WDWRXURSHUDARQY GR QRWARP SURP IVH WH
DYDIMELDON RUTXDOW Rl Z DWMUUHVRXURHV I RU

FRP P XQIMHV DQG HARV WP V

© H DPAYHO DWHW Z DWU UHDWG UMNY DQG HQKDQPH WH
UHVIHQFH RI RXURSHIDMRQVE\ P DQDJIQJ J LRXQGZ DMU
VXU DFH Z DWU WDIQZ DU DQG P XQUEASDOVXSSTHV Z WK

D WENHKRGHUPHQME DSSWRDAK : H FRQWOXH VR Z RN
DERQIMGH | DLP HW VR UHGXFH WH J REDQ UHVKZ DMU

I RRVBUQWOQ DJ UFXOXH , Q DGKHHQPH VR Bl DOAMIQGDLGY
WHDWIG H | SXHQWLY UHVSRQUE® GIVAKDUD HG LOWR UYHWY/
GHHS VDV DQG &RP P RQ (11 XHQATUHDW HOWB QW
&(73V

2 SHIDWQJ 1Q Z DWUMAHWHG UHI LRQV SUHVHOW ERW D
FKD@Q H DQG D LHVSROVEIDN RQHWDAZ HDWS 3/ VENH
VHURXMD : M Rl RXUIDAMAHYV GRFDWG LQ DUHDV

H SHUHQAQ) KL K Z DWMUVFDUAW Z HUHFRJ QI H WDVWRXU
RSHIDARQVP XVEH J XIGHG E\ DGHHS FRP P W2 HOWR
VXWILQDE®! Z DWIUP DQDJ HP HQW7KLY UHDOW FRP SHY
XVVR J R EH RQG WDGIMRQDOHVRXUAH FRQVHUYDMRQ DQG
DGRSWD SURDARYH HFRV VWMP  EDVHG DSSURDFK VR Z DIMU
WZ DUB\KLS

: DWMUMFDUAW LY QRABEVADQ HQYILRQP HQMBAMVXH MY/ D
VRADODQG HARQRP IE RQH DV Z HOD, Q WHVH LHI IRQV HYHU
GLRS RI Z DIMUFRXQW QRABIVWRUIQGX\VMDOX\VH EXWRU
FRP P XQMHV 1DP HWY DQG ELRGLYHUW

, QWP VRI Z DIMUFRQUXP SWRQ Z HKDYH XW] HG
.| ZIWGUZQ ./ DQGGIVFKDU HG
./ IRP Z DIMUMAHWHG UHI IRQV 7KHWH 1L XUHV
GHP RQWADW RXUFRP P V¢ HQWR Z DMUMMZ DUB\KLS 1Q
UHJ IRQVJ DSS@Y Z IVK Z DWUVFDURW IWXHY

=HR/OXIG' WFKDWH =/ DQG: DWAU5HFRYHU

83/ KDVIP SGP HOWG DGYDORHG Z DWUUHRRYHUY
WHKOR®J IHV IOFXGEQJ SHYHUH2 W RWY 52 DG
6FDGEDQ WV WP VR VXSSRUAMW =HR/ LTXIG"' IMKDUW H
=" VWDWIJ\ DRRW UHBIYDOW DHOAHYV

7KHVH WIFKQR®J LHV HODE®! WH UHFRYHU DQG UHXVH R
WHDWG Z DWMZ DMUZ IWILQ RSHIDARQY LHGXAQJ
GHSHQGHQRH RQ | UHVKZ DWIUVRXURHV Z KIBH P LQIP [} LQJ
Z DWWZ DWUGVAKDU H
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2 XU: DVWAUO DODJIHP HOWSWDVIAT\

, GHOWIFDVMRQ Rl Z DVAU UHDMAG UMNV

&RQGXPWSHURGIE YHULIFDMRQ Rl Z DWU
UHDWG UMV DWRXUP DQXI DRXUQJ
GQFOWRQV

7K H HIAWH LV FRQGXPWG DV SHUD Z DWU
UWN DQDOMYDQGDVSHU: 5, $TXHGXFW

3HURGLF LOMUDOH WLQDCDXGIW R 11QG
WKH LRRWFDXVH Rl H FHW Z DWUGHP DQG

0 DSSIQJ SWRIWHWWRZ DGV
HWREQKHG JRDY

5HGXPHG Z DMULOMOMW [Q) < E\
ILRP EDVHIQH) <

83/ VDSSUWRDK VR LHGXFH Z DVAUI RRVBUQW

5DIQZ DWUKDUYHVAQD VR LHGXFH
DEVWDRWMG Z DMUGHP DQG 5HR FIJ DQG
UHXVH R J UHHQ H I OXHQWAMHDP  XMQJ
)R DUG 2 VP RUWWWIFKQR®J\ |RUHIIOXHQW

WHA FIY

6FDBEDQ WIFKQR®J\ R UHGXPH FRRIQJ
VRZ HUZ DMUGHP DQG ' HYHBRS FROWR®IG
GVAKDU H | DADAHV | RUH | HPWYH VXU DFH
WKQRII P DQDI HP HQW, P SGP HOWMRQRI
HI | OXHQWHI UHJ DARQ SUDFWFH DQG \WHDP
Z MHWHDW HOW:  DVWHZ DWULHR FIQ)
DQG UHXVH VR DFKIHYH] HIR @I XIG
GMKDUHE\ XMQJ HOHU\  VSDFH
HIIAHQW  DVWZ DWUWHDW HQW
WIKQR®RJ LHV

5HARYHU Rl YDOXDE®I P DMUDY HJ
SIRGXFWE\ SLRGXPWILRP H I OX(HQW
WHDP

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH (QYILRQP HOW  B6RADO $QQH XUH

DVAU: IMKGLDZ DCE\ 6RXUAH

: DWU: IVKGUDZ DCE\ 83/ /IP IWAG 6XSHU RWP 83/ &RWBBRIDMRQ : DVHUGWHWHG

6RXUWFH . / $ % & &KHP MUIHV/ V& % /P WG & 5HILRQV

6XUDFH: DWU

* LIRXQGZ DWU

BXSS® Z DU
0 XQFSDONV

5DIQZ DMU

7RVIDO

DVAU: IMKGLDZ DQO L

6XSSO : DWU * LIRXQGZ DwU

DWAU' IMFKDUH 3RWWHUADU WHDVP HQW

6XUDFH: DWHU

83/ ,QGD 6XSHU RWP
2 SHIDIRQV &KHP MUIHV/ VB
6$6 $ %

: DVIAU' LMFKDU H E\ 83/ /IP IMHG 83/ &RWBBRIDMRQ  : DWHUBWHWHG

/ P VG & 5HILRQV

6RXUFH . / $ % &

6XUDFH: DwWU

6HD: DWU

6XSSO Z DMU
0 XQIASDONV

7RVIDO

DVIHU&RQVXP SVIRQ

© DIMUFRQUXP SWRQ UHSUHVHOW Z DWIUWDWLY Z IWKGLDZ Q DQG QRWHWLDHG VIR WH VDP H FDVRKP HQWGXH VR HYDSRUDMRQ
IOFRUSRUDARQ LOWR SLRGXAW RURWHURSHUIDWRQDCBURAHWHVY

83/ ,QGD 6XSHURWP
2 SHIDVIRQV &KHP MUIHV/ V&
6$6 $ %

. DWU&RQVXP SVIRQ 83/ /P IWG

83/ &RWIBRIDMRQ  : DWUBWHWHG

i $ % & /1P VHG & 5HJIRQV

7RVIDO

. H : DVIAUS HGXPURQ , QUDVIYHV

%UHI ' HVFUSVIRQRI , QMDVIYHV

+1IK HQHU\ LQWQUW SURGXPWP I FKDQIH
$GEMRQDOH &/ 6RXEEHUDWI&Y$8/ DQG32 &, HRYHU
-DANHVGLDIQ Z DMUUHR\ FO! ' 9$&/

5 HGXFHG 4 XDQWW . / <HDU

) UAVK Z DWUFRQUXP SWRQ UHGXFHG DWB37 WRRIH B\ UHA FOQ
RIO/b
3HQGL (IIOXHQWTXDQWN LHGXPUARQE\ . /' E\ +& MR

RSWP MMRQIQ&' 1 WIRIHIWRP W

7TYWENREFN] 61 TS\X
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- DWHI0 DQDJHP HOW

$W83/ ZHUHP DIQ \WDG DWIQ RXUFRP P IM? HQWR
GUYLQI D ALFX@UHFRQRP \ E\ SLRP RWQJ VXMBLQDE®
SUDPWEHY DQG GHS®! [QJ DGYDQRHG WIRKQR®J LHY
WDWHQKDQRH UAVRXUFH HILAHQR. |, Q @H Z WK RXU
VXWILQDEIDN J RDY Z HFRQWOXH VR P LQIP [ HZ DM

JHOHIDMRQ H WIQG SLIRGXPWTHA FBNV DQG L[QMI DM
ALUFXO@UW SUQAS®N DRIRW DABIYHY R RXURSHIDWRQY

,Q@HZ W RXURQI WEQGIQJ DP EMRQ R | RAMU
ALFX@UW Z H KDYH DGRSWG D WXPMUHG DQG LQWI LDMG
DSSURDFK VR Z D\VM P DQDJ HP HQWDQRKRUHG LQ RXU

2 XU: DWWI0 DQDJHP HQWS SSLRDFK

&RQADXHG H I RUV VR UHR, FO
SDANDJLQJ P DWAUDY DRRW
RSHUDARQV

SHGXPURQ RI SDANDULQU Z DM
WKLRXJ K P DWUDCRSWP 1] DARQ DQG
GHVIQLP SIRYHP HQW

SHARYH) Rl YDOXH DGGHG RXVBXW
IURP YDURXVZ DM VIAHDP V/

VWADWAJ\  5HGXFH 5HXWH 5HR F®& DQG 6HJ UHJ DVIA
TKIVVADWI\ KDV J XIGHG RXUH TRUNV RYHUUHRHQW HDWY/
DQG SO\ HG D SLYRWOLR® 1Q Z RINQJ VRZ DUG RXUZ DWM
GVSRVDOHGXRARQ JRDO

: DM P DQDIHP HOWSHURWP DQRH LV J RYHUDHG WILRXJ K
RXU( QYILRQP HQWO+ HDOK DQG 6DIHW (+6 1LDP HZ RN
DQG LOWI UDWAG VXWELQDELON P DQDI HP HQWA IMP V

' HLQHG IHVSRQUELMAHY P RQMRUQJ P HAKDQMP V DQG
FRP SIDQFH FROAR® KHE HQVXUH LHVSRQUE® Z DVAM
KDQGOQ WILRXJ KRXVWKH Z DM @HR F®I

3RP RWQJ WH HIEHQWKVHRI
WZ P DWUDY DQG IQWMIJ D

Z DAWM \R Z HDOK P LOGVHWZ KIQ

RXUWDP V

( QKDQAQJ SLIRAHWHIIIAHQR R
TP IVZ D\VWM J HQHIDWRQ GXUQJ

P DQXI DAXUQJ

83/ VZ DWH
P DQDIHP HQW

: DAWMMVAHDP IGHQWIFDMRQ
FKDUDPMU] DARQ DQG
VHI LH DARQ
&UHDWIG VIWN | RUFH XQGHU
JUHHQ FH XIGDQRH VR
IGHQW\ DQG VHI UHJ DWA Z DM
VWHDP [QVGH RSHIDWQJ
SOV

7TYWENREFNR] 61 TS\WK

([ WIQGQJ WH IXQPMRQDOTHVSDQ

Rl HTXISP HQADQG RSHUDWRQDO
DWHW

/ HYHIDI 1QJ LOAOHWDE®! KD] DUERXV
Z DVWM DV DQ HOHUI\ VRXUFHWR
SWRP RWM ALFX@UW

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH (QYILRQP HOW  B6RADO $QQH XUH

83/ ,QGD 6XSHURWP 83/ &RUWBRIDIRQ

SIS 2 SHDMRQV 6$6 &KHP DMMUHV/ IP IVAG / IP WG

. DWH' IVSRWHG 0 7

$ %& $ % &

+ D] DUBRXV

: DVWM GVSRVHG WILRXJ K LOAOHIDWRQ
: DVWM GVSRVHG WILRXJI K QG L@

: DAMJIRIQJ IRULHA FOQJ FR SIRFHWMQJ

1 RQ + D] DUGRXV

© DVWM GIVSRVHG WLRXJ K LOAIQHUIDARQ
: DV GIVSRVHG WILRXJ K OQGI L@

: DWMJRIQJ IRUHA FIJ AR SLIRAHWQJ

0 DNRU: DWH 0 DQDJIHP HQW QIMDWYHV ) <

: HFRQAQXH R [P SGP HOWHYH.DOZ DVM P LQIP [] DMRQ DQG UHVRXUAH LHFRYHU SURWMIPW DRLRW P DQXI DRXUQI RSHIDWRQV
GXUQJ WH\ HDU

%UH ' HVFUSVIRQRI , QMDVIYH . DWH 4 XDOWWW 5HGXFHGO 7 <HDU

1+ &O&R SIRFHWQI LHGXFHGE\ /" E\ RSWP IMQJ 0 (( SXWH
ILRP R

,P SGP HOWG SIRSHUKD] DUGRXV Z DWM VHI LH] DWRQ P HIKRGV

0 (( 6XGIH5HGXPMRQE\ 5DZ 0 DWAUDCH HSOAH [ LRP
&DXWAFVR 1D &2

Q)< WKH EDVHIQH\ HDUIRUVXWRIQDELOW VBU HV  FRMGHUQ)  SOQW H FXGIQJ 5RMAGDP  SOQUWIKDAZ DV
FRVHG 1Q -XO VSHALLF Z DMUFRQUXP SWURQZDV P 0 7 \VSHALIF Z DWM GIVSRVDO NJ 0 7 DQG VSHALLF &2
HP MMRQ NJ 0 7 2 QDFRP SDIDE®I EDMVDV) < Q) < WKH VSHALLLE Z DWMUFRQUXP SWRQ LY

P 07 VSHALLFZ DWMGIVSRVDQY NJ 07 DQGVSHALIF&2 HPMRQL NJ 07
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* LHHQ &HD
()

(P EHGGLQJ
6XWIDLODELDMW 7KURXJ K
QORYDVIRQ

* UHHQ &HOV D SDUAR ,P SLIRYHP HOW&HTRI 6XSHURLP
&KHP DMMHV/ VB Z KIFK HQGHDYRXU/WR P SURYH

HQYLLRQP HQWDA RRVBUQW WILRXJ K LOQRYDARQ DQG

HP ELDAQI WM Rl WWKH DUAFRVWHI | HPYH WIFKQR®J LHV | RU
WHWHD® HQARI VRIG @I'XIG DQG J DVHRXY Z DMV DRIRW
RXUP DQXI DRXUQJ VWV J GREDED | RUD VX\WWIAQDE®
JUHHQHUHQYLLRQP HQWS P XGAGIVAS@DY WDP RI

&KHP MV 0 IFREIR®RI MV &KHP LFDO%R FKHP LEDO

( QVILRQP HQWQ QI LQHHWY H SBUH WH SRMELDAHVRI
GHYHRSIQU DQG IGHQWN [QJ FRP P HIAD@ DYDLDE®!
WIFKQR®J IHV Z KLFK FDQ EH DGRSWG RQ VXWIIQDE®! EDVYV
| RURYHIDGHQYILRQP HQAP SIRYHP HQW

5HAHQWD J UHHQ FHTKDV LQGLI HORXM® GHYHRSHG | HZ

WK QUEEDCBLRAHWHY [ RUWHDWR HQARI VRP HRI GLLI LEX@V

Z DWMZ DMUMAHDP V DQG SIBWG VE R WIFKQR®J LFDO

SIRFHWHV | RUMVBEQKLQ) WH WIFKQR HFRQRP LF

IHDVEELOW |RULP SGP HQAMRQ $Q , QGIDQ SDWQW

DSSTFDMRQ KDV EHHQ SXEQAKHG | RUGHYHRSLQI DQ

LOQRYDWYH SURFHW | RUZ DUMZ DMUWHDWR HQWS SSTEDARQ
$  TKHIMAR * UHHQ &HOY WFKQR®J LFDO

DGYDQRHP HQALY J LYHQ EH&Z

© H KDYH VXFFHW X@ HWEEQKHG 1Q KRXVH FDSDELDAHV
IRUFRQGXPAQ / LLH &\ FOI$WHWP HQW / &$ DQG
FDEXOWQ) 3URGXPARDIERQ) RRBUQW 38) ,Q)<

Z HH SDQGHG RXUHQYILRQP HQWCP RGHAQ HIRUVE\
FDEXOWQ) WHBFRSH  HP DMMRQVDQG/ &$VIRU  FRWH
SLRGXPW

7R \WHQI WHQ FXWRP HUHQJ DI HP HQWZ H DOR GHYH®SHG
D GLJ IVBOB&) GDVKERDUG WDVWADQVIRLP V/ \MME LHSRUV
LQVR UHDOAP H HQYILRQP HQUBAQWI KW UHDWG VR SURGXFW
FDLERQ HP MMRQV 7KLY SOWRWP  HQDEGN WDQVSDUHOW

HP DMRQVWDRNIQ)  KHSIQI FXVRP HWVMP S@\ WHU
BFRSH XSWHDP UHSRUAQJI LHTXILHP HQW Z KLB! EXLAEEQ)
WXWWKURXJ K DFFHVME® DQG UHIDE®! GDV
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, QMDD WH GDVKERDUG VHUYHV DV D VWDWJ IE VXSSO
FKDIQ P DQDI HP HQWIRRO, WKHEV XV IGHQW\ RYHLD®
FDUERQ KRWSRW VXSSRUAGDVD GUYHQ GHAMRQ P DNQJ
DQG DFFHOLDW WH WDQMMRQ VRZ DUG &Z HULP SDRNLDZ
P DWUDY DQG P RUH VXWIIQDE®I LRXWV

,Q UHFHOWSDW* UHHQ &H@KDV GHYHBRSHG 1Q KRXVH
6XWRLQDELQN ' DD 7UDANHU Z KIFK 1V D FHQAD HG

GLJ MECS@MRLP VR FDSVWUH P DQDIH DQG DQDOVH NH
HQYLLRQP HQWCSHURUP DQRH GDV VXFK DV HQHUI
FROVXP SWRQ Z DMUXVDIH VFRSH HP WMRQV DQG
SIRGXPURQ LHDWG GOV DRRWD® P DOXI DRXUQJ
XQW 7KLY WDFNHUVXSSRUN UHIDE®! LHSRUAQ)  DXGIW
UHDGIOHW DQG GDVD J RYHUDDQFH 7KH S@MWRP SLRYIGHV
UHDOWP H LW KW WILRXJ K LOWILDPWYH GDVKERDUGY
DARZ 1Q) WINHKRGHW/ VR P RQVRUWHQGY DQG GUYH
IQIRUP HG GHAMRQ P DNLQJ 1Q DIJ QP HQWZ IWK

RUJ DQIVDMWRQDOVXWILQDELMA J RDYY

$GGMRQDD Q) < WHWDRNHUZ DV I XUKHU
HQKDQPHG VR IQFOXGH P RQVRUQJ RI FRP P XQIFDWRQV
UHHYHG [LRP WIMAWRU ERGLHV DQG WHUHE\

VWHQI WHQIQI FRP STDQRH P DQDI HP HWDQG

LI XDWRY YIMELOWV

,Q @H Z MK WH 6XWILQDELON ' DVD 7UDANHU * LHHQ &HD
KDV LQMDWG WH GHYHBRSP HOWRI DQ( 73 ' DV 7LDANHU
VR P RQVRUWIFKQIEDCSDLDP HWLY DFIRW DEMAKQIEDO
XQW/( 73V 7KHWDRNHULY FXUHQWD 1Q IW GHYHERSP HQW
SKDWH

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

,Q) LODQADO HDU * UHHQ &HTKDV VXFFHWM X@
1P SGP HQMG VHYHIDCHQYILRQP HQWHDWG SLRMFW 1Q
YDURXV WIFKQIEDOXQIW Z KLEK UHVXOMG 1Q VL QUIEDQUWFRW
VDYIQIVDQG HOHU\  OQGI @Y DWMDQG &2 HP DMMRQV
UHGXPARQ 7KHVH VDYIQU VZ HIH DFKIHYHG E\ FXWRP [] 1QJ
Z DWMZ DMUWHDR HQASLRFHWHV | RUVSHALLLE

Z DWMZ DML/ RSWP [ DARQ Rl WIIADU WHDVRP HQW

FKHP LFDOY FRQUXP SWRQ DQG WP DUAS@QQIQ] R
IGHOWILFDWRQ DQG VHI UHI DMRQ R YDURXY Z DWWZ DMU
WHDP V EDVHG RQ WHUFKDUDRMUMAFRY DQG WHDWQJ
WHP DFFRUGIQI ® Z IMKRXWFRP SLRP IMQJ WH WWRY
QRWP V $SDUNLRP WDW UHHQ &HTDOR SLRYIGHV
WIRKQUIFDOVXSSRUM R ( |1 OXHQW UHDW? HWB @QW ( 73V

| RURSHUDWRQDOARXE®! VKRRWQJ

* UHHQ &HTKDV IGHOWIHG DQG SIBRWG VE R LQGLI HORXVD
GHYHRSHG WIFKQR®J LFDCBLRAHWHY [RULP SURYIQJ WH
WHDW HOWH [ LFLHQR. Rl Z DWMZ DMU 7KH WIFKQR
HFRQRP LF | HDVELDN RI WHVH WIFKQR®J LHV KDV EHHQ
HWEEQKHG DQG ULHDG\ |RULP SGP HQWMRQ DI WU
YDIGDWRQ DW X @FD®! WDY

* RYHUQDQRH

(QURPHOW  BRADD  SQRHXUH

Q)< * UHHQ &HTKDV Z RUINHG DRQI VIGH 3 LIRMFW
DQG5 ' GHSDUR HOWRUGHYH®RSIQI WH Z DWWMZ DU
WHDR HQWFKHP HVIRUQHZ XSFRP 1QJ P RBFXBN

* UHHQ &HTKDV GHYHBRSHG FRXS®I Rl Z DAMZ DMU

WHDR HQWSURFHWHV Z KIFK KDVEHHQ P S®P HOWG

$EIGIQI E\ WHSUQASBIRI &IUFX@U( FRORP \ D
VXWIQDE®! Z DWMZ DIMUWHDW HOWSLRFHW Z DV
GHYHBRSHG DQG [P SGP HOWG Z KHUH RQH Z DWMZ DWU
Z DVXVHG | RUWH WHDW HOWRI DORWHUZ DWWZ DU
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URGCLYHUAW &ROQVHUYDVMRQ

YUWRGLYHUMW 0 DQDIHP HOWDQG &R QHUYDWRQ

$VSDUARI W EIRGYHUW FRQWMUYDWRQH IRWY 8 3/
DPYHO VXSSRUWV LOMDWYHY DIP HG DWSLIRWIPWQ] VSHALHY

LGHQWIHG XQGHUEGRKHGX®!, RI WH:  1GOH 3WIRWRARQ
$FW

$VWH SDFH Rl XUEDQ] DMRQ LQGX\WMDOGHYHRSP HOWDQG
UHVRXUPH FRQVXP SWRQ FROWOXHV VR DFFHBLDM \WH
SIRWPRQ DQG LHRUMRQ Rl EIRGLYHUAW KDYH EHFRP H
IOFUHDMQI ® [P SRUBQWS$WS 3/ Z HUHFRI Q HWDW
EIRGLYHUAW GW SRVHV WJ QUIFDOWHQYLLRQP HQWBOVRADO
DQG HARQRP LE UVNV P DNIQJ WH FRQVHUYDARQRI

HFRV VWP V DQG QDVUDCKDEIMW D FUMFDCFRP SROHQWR
VXWRIQDE®! GHYHRSP HQW: HUHP DIQ FRP P MG \R

LW IDAQ) EIRGLYHUMW FROVGHIDARQV LOWR RXU
RSHIDARQDCDPAYIMHY GHAMRQ P DNQJ SIRFHWHV DQG
®RQ WP VXWIIQDELDN VADMI\

2 XUDSSURDFK LV J XIGHG E\ WH SUQAS®! WDAKHDOK\
HFRV VWPV DUH HAWHQWDA RUP DIQUAQIQ) HFR®J LFDO
EDDQFH VXSSRUMY QYHIKRRGV HOKDQAQJ FIP DM
UHMIHOPH DQG HQVXUQI WH VXWELQDE®I XVH RI QDVKLDO
UHVRXUAHV 7KURXJ K UHVSRQUE®! HQYLLRQP HQWDO

P DQDJ HP HQWSLDPWEHY Z H\MMYH R P LQIP 1} HRXU
HFR®J LFDO RRBUQWZ KLBI FRQMEXWQJ SRUMYHO R
EIRGLYHUAW FRQVHYDARQ Z IWIQ DQG EH\ RQG RXU
RSHUDWRQDCERXQGDUHY

3URUVR WH HWREQKP HOWRI DQ' QHZ P DQXI DRAMUCQ)
IDAMN H SDQVRQ SIRMPWRUP DVRULQI LDVAKPMUH
GHYHRSP HQWZ H XQGHWENH D FRP SUHKHOMYH

( QVILRQP HQWQP SDRMSWHWP HQW(,$ VR IGHQWI\
HYDOXDWA DQG P W) DWW SRWMIQUDAP SDRW RQ ELRGLYHUAW
DQG VXULRXQGIQI HFRV VWP V' 7KLY DWHWP HOWSURFHW
HQDE®N LQIRUP HG GHAMRQ P DNQJ DQG VXSSRUN WH

[P SGP HQWMRQ RI DSSLRSUDW SUHYHQWYH DQG
FRUHPAYH P HDVXUHV

$VSDUARI WH (,$ SIRFHW ( QYILRQP HQWXD DQDIHP HQW
3@QV (0 3V DUH GHYHRSHG VR DGGLHW IGHQWLHG

ELRGLYHUMW UMNV DQG HQYLLRQP HQWAP SDFW 7KHWH
SOQV LOFXGH KDEMMSIRWIPFMRQ P HDVXUHY HFR®J IFDO
P ROMRUQJ SLRIWDP V SRAXWRQ SIHYHQUWRQ FROWRY

UHVRXUFH FRQVHUYDARQ LOMDWYHY DQG UWN P 1M DARQ
ADWAT LHV
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© KHH WHTXILHG WINHKRGHUFRQUXGIMRQV DQG SXEQE
HQJ DI HP HQADPAYIMHY DUH FRQGXFWMG VR LOFRUSRUDWA
FRP P XQW SHWSHPARYHV IQR SLIRMPASO@QQIQ) DQG
HQOYILRQP HQWXP DQRI HP HQW

) RERZ 1QJ WH UHFHSWR WIWORY HQYLLRQP HQWDO
DSSIRYDY Z HUHP DIQFRP P IWMG\R FRP SOLQJ Z IW DD
DSSTFDE®! HQYILRQP HQZOLHI XMARQV DQG SHUP IW
FRQGIMRQV &RP SIDQFH DPAYWHV LOFOXGH UHI XOU

HOYILRQP HQWDCP RQMRUQI VXEP MWRQ Rl WIMKVRU
LHSRUV P SGP HQMMRQRI (0 3 FRP P WP HQW DQG

SHURGIF IHYIHZ Rl HQYILRQP HQWCBHURWP DQFH 7KHWH
P HDVXUHV VXSSRUAFRQAQXRXV P SIRYHP HQWQ
EIRGLYHUAW P DQDI HP HQWZ KL®! AHQ) WHQLQJ
HOQYLLRQP HQWDQJ RYHUQDQRH DQG LHI XOWRU
WDQVSDUHQR

: HDUH DPYHO SLRP RWQJ EIRGLYHUAW FRQVHUYDARQ

WURXJ K DI RIHWIMRQ DQG J UHHQEHO\GHYH®SP HQW

SWRI WP VDARW RSHIDWRODORFAMRQV 1 DWYH DQG
WH] IRQD@ VXMZE®! SOQUW/SHAHY DUH SURUW HG WR

HQKDQFH KDEMDAYDOXH P SLRYH HARERJ EDCFRQQHPHW
DQG VXSSRUMRFDA @R DQG | DXQD * IHHQEHIV

GHYHBRSP HOAQRVRQD FROMEXWAV VR ELRGLYHUMW
HQKDQRHP HQAEXWDOR SURYIGHY HQYLLRQP HQWCEHQH LW

VXFK DV FDUERQ VHTXHWADMRQ GXWWXSSUIHWMRQ DQG
P IFURFIP DWW UHI XOMRQ

&RP P XQW HQJ DI HP HQWHP DIQVDQLP SRUBQW
HBP HOWRI RXUEIRGLYHUAW \WDWAJ\ : HZ RINZ IW RFDO

FRP P XQWHV HGXFDWRQDAQWIMWRQY HOYLLRQP HQWO
RU DQVDMRQV DQG RKHUWBNHKRGHWY/ VR SLRP RWM
HOQYLLRQP HQWDXDZ DUHQHW DQG FRQVHUYDARQ SUDPWEHY
$Z DIHQHW SLRI LDP V SOQUMRQ GUYHV DQG FDSDAW
EXICEQ) IQMDWYHY DUH FRQGXPAMG VR HOFRXDI H
FROPAYH SDUAASDARQ LQ EIRGLYHUMW FRQVHUYDMRQ DQG
HAR WP LHWRUDARQ HI I RUV

URGLYHUIW $ WHWP HOW

$VSDUARI RXUFRP P WP HQWIR XQGHUAMBQGIQ) DQG

P DQDILQI QDWYLH UHDWAG UM\ Z H FRQAQXH R
VWHQI WHQ RXUELRGLYHUAW DWHWP HQWILDP HZ RN
GXUQI ) < YARGLYHUAW UHDWG UMV DQG
RSSRUMQIMHY Z HUH HYDOXXDWAG DRLRW RSHUDWRQDO
GFDWRQV\R [GHOW\  SRWQWDOGHSHQGHQAHY DQG

LP SDFW RQ HFRV\ WP V. QDIUDOLHVRXUAHY DQG
VXURXQGIQI KDEMDW

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

7KH DWHWP HOWFRQUGHHG YDURXV HQYLLRQP HQWO
SDUDP HML/ LQFOXGLQI MQG XVH FKDQIH KDELMDW

VHOUYW Z DIMUMAHW SREXRQ UMV FIP DWW LHDWAG
YX@HDELOAHY HAR®RJ IFDOGH] LDGDARQ DQG LHVRXUAH
GHSHQGHQR  7KH ILQGIQI VZ HIH XVHG R IGHQW\ SURUW
DUHDV/ HTXLUQJ HQKDQFHG P DQDJ HP HOWDWHQUWRQ DQG
P IMJ DARQ P HDVXUHV

YXLTIQ) RQ SLHYIRXY DAHWP HOW Z H XQGHIRRN D
UHYIHZ RI EIRGLYHUAW UHDMWG UMV DRIRW IW
RSHUDARQDOWA VIR HYDOXDW FKDQU HV 1Q HQYLLRQP HQWO
FRQGIMRQV DQG HP HUI LQJ HFR®RJ LEDCRKDABIQI HV 7KH
DWHWP HOWKHSHG LGHW\ GFDARQVWDWP D\ EH

H SRVHGVR P HGIXP RUKLI K ELRGLYHUMW UM\V GXH VR

| DRVRUY VXFK DV'Z DMUVFDURW H WHP H Z HDWHUHYHQW
KDEIMIMGH] LIDGDMRQ MQG XVH SUHWXUHY HARW WP

ILDJ P HMMRQ DQG HQYILRQP HOWGESRGMRQ

7KH EIRGLYHUAW DAWHWP HQWDP HZ RUN LOFRUSRUDWY
VE RNH GIP HMRQV

5N ([ SRVXWHO DS 3K\ MFDOYV 5 HSXVIDVIRQDO

A

* RYHUQDQRH (QYILRQP HOW  B6RADO $QQH XUH

3K\ VIFDCB VNV 5 MW DUMQJ [LRP - RXUGILHPADQG
LOGILHPAIQWDPARQVY Z IW QDVWIH LOFOXGIQ)
GHSHQGHQAHV RQ Z DWMUUHVRXUFHV @QG VRICKHDOK
HARV WP VHUMEHV ELRGLYHOAW VHQWMYH DUHDV DQG
QDW(LDOLHVRXUFH DYDIDELDN

5 HSXVIMIRQDCE VNV 5 M\ DWRADWG Z IW \WINHKRGHU
SHUAHSVRQV LHI XDWRY H SHAVIMRQV FRP P XQIW
FROFHWDV DQG SXETE VAW, UHI DUGEIQU RXU

HOYILRQP HQWCSHURWP DOFH ELRGLYHUMW | RRVBUQWDQG
VXWRIQDELDN FRP P W2 HQW 7KLY QM UDWAG DSSLRDFK
HQDE®N EIRGLYHUAW FRQVUGHDARQV R EH HP EHGGHG

Z IWIQ WH ELRDGHUHQWLSUVH UWN P DQDI HP HQW

ILDP HZ RIN HQUXUQI WDWHFR®J LIFDOUMNY DUH HYDOXDWAG
DERQJI VIGH RSHIDWRQDO LQDQADOWHI XOVRY  DQG
VADMI LIE UMV

$WHAWP HOWILQGIQI V DUH LHI XOUD IHYLHZ HG VR VXSSRUV
IQIRWP HG GHAMRQ P DNQJ  SURUMW HP M) DARQ DFARQV
VWHQU WHQ HOYILRQP HQUBOUHMGHQRH DQG J XIGH [ XWKH
VXWRALQDELDN LQMDAWYHY 61 VSHALLE DFARQ SOQV DLH
GHYHRSHG Z KHUH QHAHWDU VIR DGGUHW LGHQWIHG UMV
WURXJ K SUHYHQWYH FROARY UIHWRUIDARQ P HDVXUHV

UHVRXUAH FRQVHUYDMRQ LOMPDWYHYV  DQG WIINHKRGHU
HQJ DI HP HOWSLRI DR V

5HSXVMMRQDGS IWN 94 DQG 6VNHKR@HU, P SDRW
O
o O
@)
d
@]

3K\ MFDGB IMN 2 SHIDWRQDO+ HDAM , P SDFW
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()

8 QGHUAMDQGLQJ YARGLYHUAW 5LVNV

83/ VEIRGLYHMW DWHWP HQAILDP HZ RUIN HYDOXDWVVE R
SUQASDOGP HMRQVRI EIRGLYHMW UM

3K\ VIFDCh IM\V

3K\ VIFEDOUM\V DUMVH TLRP D VWAV GILHRADQG LQGILHAW
IQMUDPARQV Z IV QDVKUH DQG HFR VWP VHUYEHV 7KHWH
P D\ LOFOXGH

: DWUDYDLDELOW DQG | IHWKZ DWMUMWHW
/ DQG XVH SIHWXUHV

+ DELVWHQUM¥IW
YURGLYHIMW ®W DQG HFR WP GHI LDGDVMRQ

1 DUKUDAHVRXUAH GHSHQGHORHV

&P DM LHDWG HFR®J LFDAP SDRWV

8 QGHUMZQGIQJ WKHVH UMV HQDE®N XV VR SURDPAYHD

P DQDJ H RSHIDARQDOGHSHQGHQAHV RQ QDWLDOA VIMP V
Z KI®I VXSSRUAQ) HFR VWP UHVIAHQRH

5 HSXVIMRQDGS IMNV

5 HSXVEMRQDOUM\V VWP 1LRP WEINHKR@HUH SHRBDARQY
UHJ DUELQU ELRGLYHMW SHURUWP DQFH DQG HQYILRQP HQWO
W DUGWKLS 7KHVHP D\ LQFOXGH

&RP P XQIW FRQFHUQV LHI DUEIQU HOYILRQP HQWO
lP SDFW

7WDQVSDLIHQR. DQG GIVFRVXUH H, SHAEMRQV
SHIXOWRY VAW
, QYHWRUDQG FXWRP HUH SHRIDMRQV

3XEQF SHIAHSWRQ RI EIRGLYHUMW P DQRIHP HQW
SRRV

% HYDOXDAQJ ERW SK\ IFDCDQG LHSXVIMRQDO
GIP HOMRQV Z HVHHNVR P DIQUIQ D EDDQRHG SHUSHPWYH
RQ EIRGLYHUW UHDWG FKD@IQJ HV DQG RSSRUMXQMHY

( QYILRQP HQVDQ P SDRWE WHWP HQWDQG
( FRQRJ LFDCBDI HI XDUGV

( QVILRQP HQWCFROVUGHIDARQV DLH LOWAI LDWAG LQUR SURMIFW
SOQQQI DQG RSHUIDARQDOGHAMRQ P DNQJ SUIRFHWHV
3URUR HVBEQKIQI RUH SDQGIQ | DAMAHY Z H
XQGHUENH ( QYLRQP HQWQP SDAMSWHWP HOW (,$V \R
IGHOW\ HYDXXDW DQG P DQDJ H SRIMQUDCHQYILRQP HQWZO
DQG ELRGLYHUAW UHDWG LP SDRW DWRADWMG Z IW SURMPW
DRV

7TYWENREFNR] 61 TS\WK

UDVHG RQ DAWHWP HOWIQGIQIV ( QYILRQP HQVRO

0 DQDIHP HOWBM@QV (0 3V DUIH GHYHRSHG VR GHILCH

P M) DWRQ P HDVXUHV DQG RSHIDWRQDCFRQWRY DIP HG DW
P 1QP [ 1Q) HFR®J IFDOAMMUEDQAH DQG SLIRWIRFAQ
VXURXQGIQI HFRV WMP V

7KHWH DWHWP HOW VXSSRUV

, GHOWLFDMRQ Rl HQYILRQP HOW@ VHQMMWYH UHFHSVRLY

&RP STDOAH Z IM DSSTDE®! HQYLLROP HQWO
UHI XOMWRQV

' HYHRSP HOAR! P W DARQ DQG P DQDI HP HQW
P HDVXUHV

0 RQVRUQJ Rl HQYLLRQP HQWCSHURWP DQFH
( YDOXDARQ Rl SRMQWDCHFR®J LFDAP SDRW

© KHHWHTXUUHG WINHKRGHUFRQUXGIMRQV DQG SXETE
HQJ DI HP HQASLRAHWHVY DUH LOFRUSRUDWAG LOWR WWH
DWHWP HOASLRAHW VR HQVXUH RFDCSHY/SHPRYHY DLH
FROVGHHG GXUQJ SIRMPAS@QQIQI DQG

IP SOP HQDMRQ

URGLYHMW &RP P VP HQW

. HDUHFRP P WG \R DYRIG RSHUDWRQDCDPAYIHY Z WKIQ
NP VIDGIXVILRP RXUMMAY  YDOXH FKDIQ FRQUAQIQJ

J@ED® RUQDMRQD® [P SRUBQUELRGLYHUAW

SIRWIRMG DUHDV

%H RUH EUQILQJ DQ\ P DQXIDAXUQI VWA Z H FRQGXFW
GHVELGBIG ( QYILRQP HQBQ P SDPWS WHWP HOWDQG Z H
XQGHYEINH FROMAKPURQ  SURGXPARQ DPRYIMHY RQO LI
QRKDLP \R HQYILRQP HOWGHP RQMADWMG 1Q

( QYILRQP HQWQP SDPWS\WHWP HQWS HSRUNV2 XU

URGAYHMW 3RIA RXWIRHY RXUDPWRQV DQG
FRP P W HQW UHDWG R EIRGLYHUMW SIRWIFARQ

1R"'" HRUIHWIMRQ &RP P VP HQW

: HFRP P IMIRZ DUGVSLRP RAQJ 1 R* LIRW

" H RUHWIMRQ DQG SLRP R 6RADO RUAMM  DLRXQG
RXURSHUDMRQV : H P DIQWIQ DSSLR] [P DMO

* LHHQ %HONQ RXURSHUDARQY

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

* RYHUQDORH

( QYLLRQP HQW 6RADO $QOH XWH

3LRVHAIQ) 1 DVWKUH 7KURXJIK
&RP P XQIW 6VWHZ DUGVKLS

8 3/ VEIRGYHUAW FRQVHUYDMRQ LOMDWYHY DILH EXIONRQ WH EHIH WDVWHFR®RJ LFDOSLRWIPRQ LV VWRQI HWWZ KHQ FRP P XQMWHV
EHRRP H DRFWYH PXMRGIDQV RI RFDCHARV WMP V 2 XUSIRIWDP P HV IRFXV RQ VSHAHY FROVHUYDWRQ HFRV WP LHAWRUDWRQ

Z DIMUURVRXUAH P DQDJ HP HOWDQG HOYILRQP HOVCDZ DUHOHW

TKWIRXIK FRP P XQW EDVHG P RQMRUQJ  YRXQWHUQHE RNV DI RIHWIMRQ P DQJ LIRYH LHMRUIDMRQ DQG VAKRRCEDVHG ( FR
&XEV Z HVXSSRUNFRQWHUIYDWRQ P RGHY WDWDILH SWDRPAFDO SDUAASDVRU DQG LIRRWG 1Q BQJ VWP HFR®RJ LFDAHMTHORH

6DWXV &UDQH &ROVHUYDMRQ 3 LRMIFW

, QUDWG [Q DALRW . KHGD DQG $QDQG GIMMFW \WH
B6DUKV &LDQH &RQVHIYDARQ 3 LRWIPWRFX\VHY RQ KDELVDW
SIRWMPMRQ QHVIAQU VWP RQMRUQI DQG FRP P XQIW

HQI DJ HP HQW/ RFDCBLRWIPARQ J LRXSV VXSSRUAH | RUNV R
UHGXPH WUHDW VXK DV HJ J WWDOQJ DQG KDEMW
GIMXUEDQRH

$VRI )< 6DUXV RDQHY KDYH EHHQ UHFRRUWGHG
DRRWDSSLR] IP DO VI NP LHSUIHWHOWQJ D
LOAHDWH ILRP - WH EDVHIDH SRSX@MRQRI 10Q

, P SDPW RFXV 6 SHAHY FROQVHUYDWRQ KDEIMMSIRWIPMRQ
FRP P XQW WWZ DUG\WKILS

9 XOXWH &RQVHUYDVIRQ 3 LRMIFW

,P SGP HOMG IQ. KDP EKDWDQG 7DUDSXUVBOXND Rl $QDQG
GIMMPWWH 9 XOXUH &RQVHUYDMRQ 3 LRWPARFXVHV RQ
SRSXOMRQ P RQMRUQJ DZ DUHQHW J HOHIDARQ DQG

FRP P XQIW HQJ DJ HP HQWRUFUMFD® HQGDQJ HHG
YXOMUH VSHAHY / RFDOYROXQWHUJ LRXSV NQRZ Q DV -DVA X
0 DV VXSSRUNFRQVHUYDARQ H 1RUN

$VRI)< YXOXUHV KDYH EHHQ UHFRWGHG
FRP SDHGWR  IQ)<

,P SDPW RFXV ( QGDQI HIHG VSHAHV SIRWIFARQ
FRP P XQW P RQWRUQJ EIRGLYHUAW DZ DUHQHW

* 5( (16 3URMIFWS || RUMWIMRQ DQG 0 DQJ LRYH
5 HWRUDVIRQ

83/ VVRADARIHVL LOMDWYH @XQFKHG 1Q IRFXVHV
RQ UHKDELOWQ) GHJ LDGHG | RUAVDQG DQG FRP P RQ
DUHDVWLRXJ K FRP P XQIW SDUARSDMRQ 7KH LQMDWYH
KDV VXSSRUMG SOQIMRQRI ONK WHHV DARW

VWV FRYHUQI DSSLR] LP DWAD DFUHV Z W DQ
DYH.DJ HVDS@Q VXWAYDADMRI a

,QDGGMRQ Z HKDYH XQGHUWENHQ P DQJ LRYH SOQEMRQ 1O
9DJ LD VBONND 9&KDIKFK GMMFWZ WK RYHU  ONK

P DQJ LIRYH\VDS@ V SOQWG DAIRW DRHV
WAHQI WHQIQJ FRDWRCHFRV WMP V DQG FIP DWA ULHMIHOAH

, P SDPW RFXV * UHHQ FRYHU GHJ WDGHG @QG LHRUDWRQ
P DQJ LIRYH HFRV WWP V FIP DWA ULHMIHORH

: DVIAU&RQVHUYDVRQ

83/ XQGHUENHVZ DIMULHVRXUFH P DQDI HP HQAIQMDWYHY
R [P SURYH Z DWUDYDIDELDN DQG SURP R VX\ALQDE®!
XVH , QMUHARQV LOFOXGH SRQG GHHSHQIQI LDIQZ DMU
KDUHAQJ) UYHUGHM®MQ)  DQG FRQWKPARQ RU
UHMYHQDMRQ R SRQGV ONHV DQG FKHANGDP V

2 YHUWH SDWIYH\HDW/ P RRHWDQ  Z DWUJ
FROVHUYDWRQ VWAKRXXUHY KDYH EHHQ GHYHB®RSHG RU
WHWRUIHG VXSSRUMY J UIRXQGZ DWULHRKDU H DQG Z DU
DYDI@ELON |RUDI UEXOXUH DQG GRP HVWE X\H

,P SDRWRFXV: DWIUVHRXUW J UIRXQGZ DWUHRKDU H
DJ UEXOH VXSSRUNVFRP P XQW UHMaHQAH

(FR &XEV

83/ V(FR &XEVSURP RW HQYLLRQP HQWDCDZ DUHQHW

DP RQJ WXGHQWDQGFRP P XQUHV : I (FR &XXEV
WXGHQAP HP EHWY DQG DLRXQG FRP P XQW

P HP EHWY/ VHOVM] HG WKH [QMDAWYH EXIEV HQYILRQP HQVBO

UHVSRQVELDWV 1LRP DQ HDUD DI H

,P SDPW RFXV 6\ GHQAHQJ DJ HP HQWHQYILRQP HQWZO
DZ DUHQHW FRP P XQIW EHKDYIRXURKDQI H
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) @I VKLS 3LRMIFW

$GYDQ GHS®\ HG DQ QM LDWIG VRDUSRZ HUDQG GUS
LLL) DARQ SDANDJ H | RUFRQWDRAJ LRZ HY SLRGXAQ)

K\ EUG FRUQ VHHG LQ 7KDIDQG Z MK VXFRHWI X LAM HDU
IP SGP HQAMRQ LQ WH G VHDVRQ 7KH SDRNDI H LOFOXGHV
GILHPNQYHWR HQWQ VROUSDQHY DQG GUS (UL DARQ

VL VWP VWDWSXP S ERUHZ HOQZ DWUVR FRUQ FLRSV

7TKHVA MP  UHGXPHV GHVHODQG HBPWIEIW FRW VHEXUHV
UHIDE®I G VHDVRQ Z DWUVXSS® DQG VXSSRUNV J LRZ HU
FRP P IW? HOW\R K\ EUG VHHG SURGXPURQ DFLRW YDURXV

UHJ IRQVIQ 7KDIDQG

$GYDQD P SOP HWIG WKLY [QMDWYH VR DGGLHW
FKDEIQ H Z IV LHIDE®! Z DWUVXSSO 1Q GU VHDVRQV

Z KHH FRUD VHHG SLRGXPARQ LHT XLLHV FROVMMQW

UL DARQ WDGIMRQD® GLDZ QIURP  ERUHZ HAY YID GIHVHO
SXP SVWDWDUH FRWD VR LXQ DQG H SRVHG R | XHOVXSS®
UW ,P SGP HOWQJ 6ROUSXP SVGLDZ RQ 7KDIDMQGV
DEXQGDQUWROUUHVRXUFH DQG UHP RYHV GHSHQGHQR RQ
GIHVHODQG @P WG LXWDQJ UG HBFMAW

7TYWENREFNR] 61 TS\WK

&RWHGXPURQ IRUIDLP HY 6Z MAKIQJ ILRP GIHVHOR
VROUHIP LQDWAV RQIRIQI | XHOFRW HT XLYDBIQWIR
VDYIQIVRI DIRXQG 8 6' SHUIDLP  SHU\ HDULQ
UH HIHQPH 7KDLVROUSXP SIQJ FOVHV &RP ELQHG Z IW,
GUS UL DARQ WHV MMP  LHGXAHV Z DIMUDQG HQHUI\
Z DVM DQG VIXSSRUN KLI KHU\ LHGBV WILRXJ K EHWAU

P RIMMUH FRQWRO

5HVXQV

N K\HDURI GIHVHOSRZ HHG SXP SIQJ
DYRIGHG

(P MRQIDRARY/DSSTHG GIHVHCBXP SVa
NJ &2 O@AH IXHOSXP SIQJ HILHHQR a

NJ & ON K FROWWQWZ W UH] IRQDOAMGIHV
RQ DJ UEXGXWDCEXP SV

(WP DIMG a V&2 (1 DYRIGHG DQQXD@
DARWa KDFRYHHG RULRXJK®

NJ &2 OKD \ HDULQ @QH Z W EHQRKP DUNV | RUVROU
YHO/XV GIHVHAULL DMRQLQ P DI H FRUQ VA VWP V

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

EXWILQDE® %4R | XHY &RS SO\ W QUIFDQAMR® 1Q
$ GYDOW EXVIQHW SRUARIR

$GYDQW VXSSRUV, QGIDVHQHUW\ VHRXUW DQG LXWDO
SURVSHUW WILRXJ K LOWAI LDWG ELRI XHAQMDWYHY DQG
KLIJK SHURLP 1QJ ARS J HOHMEV

$ SRUMRIR Rl FRUQ K\ EUGV | RU%4RHWDQRO6Z HHW
BRUKXP |RU( WDQRCDQG &RP SUMWHG %RI DV &%
DQG RIHUHQHU\ | RFXVHG RRSY HQDE®N RYHU
KHAVBLHVRI ELRI XHOVXIVBE®! FXGRYDMRQ DRRW , QGID

© WK DYHUDJ H OQGKRTGIQI VRI FBRVH VR RQH KHRVBLH SHU
IDLP HU WY GILHAVD VXSSRUV KXQGUHGV RI WRXVDQGY
Rl WP DAXRGHUIDP ICHVIQ , QGID 5HIDE®I P DUNHW
@ONDI HVZ I, WH EIRHQHU\ VHARUDFFHBILDW , QGIDV
VKLUVWR UHQHZ DE®! I XHY Z KLBH VWHQI WHQLQJ 1DLP HU
IQFRP H DQG QYHIKRRG VHEXUW

' (&&2 $GYDQWYV SRWAKDUYHWAEXMOHW SURWIRW DQG
SUHVHWYHV ALRSV VR LHGXFH |RRG ®RW DQG H WIQG VWKHD
OHVXSSRUMI UIMMTHONRRG WV WP VZ RUGZ LGH

) IXIW DQG YHJ HVBE®N DFFRXQWRU Rl J&®EDO
IRRG Z DUM \RP H P LaRQVRQQHV D\ HDU DQG

Rl WRVH G\WHV KDSSHQ DI WIUKDUYHVWIQ WH
QDURZ ZIQGRZ EHVE HHQ I IHT DQG VKHD 7KDWY
SUHAMVHO Z KHIH' HFR RSHUDWAV

2 XUVROMIRQ
5HAHQWD DFTXILHG E\ $GYDQW ' HFFRV QM LDWG
FRDWQJ DQG | XQJ LAGH A VWP V DUH DSS@HG DWSDAN
KRXVHV Z RUBZ IGH MBZ LQJ GHFD\ DQG H WIQGLQJ WH
WP HIUHVK SLRGXFH P XVWHDRK D FRQUXP HUIQ JRRG
FRQGIMRQ ' HFFRVRGD\ KRGV DQ HMP DIMG

VKDUH 1Q FMXY SRWKDUYHWAHDW HQW DQG

DRLRW RWHUI UHVK FDWAT RUHV Z W WHDWR HQW

HP EHGGHG DV WIQGDUG SLRRFRY DRIRW6SDIQ 6RXWK
$IUFD / DAQ$P HUFD DQG WH 8 6$

,P SDFW
. IWIQWHDWG IBZ V' HFR SUHYHQW Rl Z DWM
HT XLYDBIQAIR VHYHDCP LARQVRQQOHVRI 1 LXIMDQG

YHI HVPEBN VDYHG HYHU \ HDU FRQPHQADWG IQ KL K
YDOXH FDWAJ RUHV VXFK DV AKXV DSS®N DQG DYRFDGRV

* RYHUQDORH

( QYLLRQP HQW 6RADO $QOH XWH

,P SDAW LT K@ KW

2 YHU KHPVBUHV VXIVE®! | RUELRI XHCRLRS
FXORDUWRQ

6XSSRUNV KXQGHGV RI WRXVDQGV R VWP DAXRGHU
IDWP 1Y IDP laHV

SRQMEXWAV VR UHQHZ DE®! | XHOSURGXPARQ DQG
GHFDLERQL] DMRQ

( QKDQFHVI DLP HULQFRP H GLYHULIFDMRQ
RSSRUMQMHY

6XSSRUV, QADYV HOHU\ WDOQWMRQ DQG FIP D\
JRDY

[ HWVSRIMJ H 1Q WDOMMDAR P HDQV D W DUFDERQ
IRRBUOQWRUHYHY N®&J WP WDWHDRKHY WKH VKHD

) RURXUREXWRP HY/ Z DWM UIHGXPARQ LV D FRP P HIHDO
RXWRP HWRR KL KHUSDAN RXW IHGV

AW UIHRIOWKUON DQG ™52, P DNQI VXWRIQDEION
D WDUHG J RDO QRWD WDGH RI|

. KDWQH W

$VUHIXODWRU SIHWXUH UVHY DQG WH LOGXVIAL VKLLW
VRZ DUG BZ HUUHMGXH VROMRQY ' HAFR LV VDO
HQKDQRHG FRDWQIV RSWP [} HG 1XQJ LAGH XVH DQG K\ EUG
FKHP [FDCELIR®I LFDOA WP VW QHZ IX@FRYHU
HBPARWIME DSSTFDMRQ WIFKQR®I\ FXW Z DWUDQG
SIRGXPWKVH SHUWHDWG XQW7KH DP EMRQ D

P HDVXIWDE®I FROMEXMWRQWR 6' * KDOLQ IRRG
ZDWME\
, P SDFW$ LHDV
" HD\ LHGXPARQ . DWMDYRIGHG
™
([WDGD VR \KHO@H &XWRP HU52 ,
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83/ 6RXW $1UFDV 6P DW&IP DW$JIP SWRILWDP P H
VXSSRUNV | DLP HWY/1Q DGRSWQJ UHI HOHUDWYH DJ UFX®XUDO
SUWDPAFHV WDWP SURYH VRICKHD®K  HQKDQPH ELRGLYHUMW
DQG VHTXHWMUFDLERQ 7KURXJ K D VAHQFH EDVHG

ILDP HZ RIN SDUARLSDWQJ 1 DUP HYY DUH LOFHQWY] HG IRU
[P SGP HQWQJ FIP D VP DUN'DLP LQJ SUDPARHV WDW
JHOHUDW P HDVXUDE®! HQYILRQP HQWCEHQH W 7KH
SWRIWDP P H UHAHQWD DRKIHYHG D WL QULFDQUP IGMRQH

Z M WH UHRI QMRQRI W 1 IDMFDUERQ RIHGMUHASIHOW
GHP RQWMDWQ] WH SRWQADCR! UHI HQHIDWYH DJ UEXEMUH
VR GHOYHUERW. HQYLLRQP HOWICDQG HARQRP IF YDOH

) RRG3UQAL D FRADERUDWYH LQMDWYH WDWKHSV | DUP HY
P HDVXUH UHGXFH DQG P DQDJ HWH HQYILRQP HQWO
IRRVBUQARI DI UFXGMXUDCBURGXPURQ % LW LDWQJ

G MPORRY DJLRQRP IFH SHUWH DQG VXWIAQDELDN

P HMEV WH SURIWDP P HVXSSRUV IQIRWP HG GHAMRQ

P DNQU DFURWW(H |RRG YDOXH FKDIQ 7KH LQMDWYH

SWRP RWV UHVRXUFH HI I IEHQR.  FDUERQ LHGXPURQ DQG
VXWWILODE B! DJ UFXOXUDOSLDPAEHY Z KB VAHQI WHQLQJ

WDQVSDUHOR DQG DAFRXQUIELDW

6XWILQDE®I &LRS 3WRJLDP VRI 83/ 6$6 FRQQHAW
IDUP HY YDOXH FKDIQ SDURHY DQG RII VBNHW/ VR GUYH
KL KHUUHMUQV DQG VXWIIQDE®I VRXUAQD  7KHWH
SWRIWDP VFRP EIQH GLJ M0} DARQ UHJ HOHUDWYH
DJUFXOXUH DQG 3LRL XWYDP EDVHG VROMRQV Z IW UWN
FRYHU P HFKDQ] DMRQ P DINHWIONDU H DQG FDLERQ
LOMDWYHY VIR GHIYHUHQG VR HQG P SDRW

7KHVH SLRIWDP P HV FXUHQWD [P SGP HQMG 1Q

VXJ DUFDQH DQG UFH A WP V' GHP RQVWADW VARQJ
RXWRP HV DRLRW SLRGXPWMW UHVRXUFH HIILIFHOR  DQG
FIP D LP SDRW

7TYWENREFNR] 61 TS\WK

,P SDPWS LHDV

&DUERQ VHT XHVAWDMRQ

5 HJ HQHUDWYH DJ UEX®XMH

6RICKHDOK, IP SLRYHP HQW

&@P DWW UHMAHQAH

) DLP HUSDUAASDMRQ LQ FDLERQ P DUNHW

SIRWDP HY/ KD WDQMMWRQHG
YHULLHG FDLERQ XQW

,P SDFW$ LHDV

&DLERQ | RRBUQNWHGXPURQ
6XWDIQDE®! | RRG i VWP V/

' DV GUYHQ DJ UFXOXH

5 HVRXURH HI 1 LEHQR

9DOXH FKDIQ VXWRALQDELDN

, P SDRA\S LHDV

6KDVKZ DWO LVKDDV 6XJ DUFDQH &RYHY/
DFUHVDQG IDP HW DARW
WMV 1Q FRIDERUMRQZ WK 6XJ DUO L@
GHIYHUQJ a P LaRQ @MY Z DWUVDYIQD'V
DQG  NJ XUHD UHGXPARQ SHUDRH
JHOHIDAQY ONK 0 7 DGGIMRQDOFDQH
DQG\VOYIQU & ELARQ @MWRI Z DMU

/RZ 0 HVKDQH5LFH 7KIRXJK $: ' DQG
' 65 FRYHUQJ DALHV GHOYHUQJ
P L@RQ @MY/ Z DMUVDYIQI V SHUDAH

P HWDQH LHGXPURQ DQG [P SIRYHG\ LHTV
Z IV QR SHODW

, QURGXPURQ $ERXWIKLY 5 HSRUNV * RYHLQDQFH

&DUERQ] DM VXSSRUV RQYH J LIRZ HYV/ 1Q
P SGP HOWJ WHI HOHIDWYH DJ UEXOXWDCSDRNAHY
WDWP SURYH VRICKHDOK UHGXFHHP DMMRQV DQG

J HOHUDWA YHULLIHG FDUERQ EHQH W 7KH IQMDAWYH
LQWI LDWAV FDLERQ P HDVXUHP HOWP HWRGR®J LHV
Z WK VXVMBLODE®! | DLP 1QJ SUDPWEHV VIR FUHDM QHZ
YDOXH VWHDP VI RUJ URZ HW/ Z KLB! WHQI WHQLQJ

FOP DW UAMTHQRH

7KHSWRIWDP P HGHP RQWVDWMVKRZ FDUERQ | DLP 1QJ
FDQ VP XOOHRXV® VXSSRUAHQYILRQP HQO
UHVVRUDMRQ DQG DI UFX®XUDCBLRGXPHW

,P SDPW$ LHDV

&DLERQDLP QU

5 HJ HQHUDWYH DJ UFXOXUH

BRIOHRIDARQ

&DUERQ FLHGIWI HOHUIDVMRQ

BXILQDE®! ROYH SURGXPURQ
SIBWDLP HWY/ IQYROHG

,P SOP HQMG LQ SDUQHUKILS Z W 3HSVER WKLY
SURJDP P H VXSSRUN VXWILQDE®! P DI H SLRGXPURQ
WIRXJIK [P SLIRYHG Z DMUMMZ DUGVKLS  UHVRXUFH
HILFHOR  DQG UHVSROVE®! DJ UEXOXUDCSLDPWFHY

7KH LOMDWYH KHSV 1 DUP HW DGRSWP. RUH UHMAHQW
SIRGXPUARQ A WP V/ Z KLB! LHGXAQJ HQYLLRQP HQWO
LP SDRW DRLRW WH YDOXH FKDIQ

,P SDPW$ LHDV

. DIMUVWEZ DUB\KIS
6XWILQDE®! DI UFXOXH
5 HVRXUPH HI | IFHQR
&TP DWW UHMHQRH
6XSSO FKDLQ VXWILQDELDNV
GHP RS®RW  IDLP HWIQYROHG

6RADO
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GOOD HEALTH
AND WELL-BEING
—M/\'
(P S® HV | HDUQQU + RXW/ ) DVDDARV
0 LEARQ ) &LRUHV
/17,)5 &65 YHQH LIHDURY &65 6SHQW
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a

6DIHW ) LW $@D\V (YHU 7IP H

$W8 3/ VDIHW LV QRWAHDWG DV D FRP STDQFH

UHTXILHP HOAD®RQH , W HP EHGGHG IQRWHZ D\ ZH
GHWIQ RSHIDM P DIQIQ DQG IP SURYH RXUI DAMAHY 2 XU
JXIGIQ) SUGAS® 6DIHW ) ILW $@ DV (YH) 7IP H

UH GFW RXUFRP P VP HOWR SIRWIPAQ] HP SB\ HHV

Z RUINHY FROWDRRY/ YIMVRY/ FRP P XQMHV DQG WH

HOYILRQP HOWDALRW RXURSHUDWRQV

*XUQD ) < Z H FRQWOXHG VR VWHQJ WHQ RXU

2 FFXSDAWRQDOH HDAOK DQG 6DI HW [ LDP HZ RINWKLRXJ K
WVWKXPUHG J RYHUDDORH SURFHW VDIHW P DQDI HP HQW
KDJ DUG LGHQWIFDAWRQ Z RUINHUSDUAAISDARQ LOAGHQW
®DUIQI  RAFXSDARQDOKHDAOK VHMFHY HP HUJ HQR
SUHSDUHGQHW DQG VDI HW FDSDELDW EXIGHQI 2 XU
DSSURDFK LV IRFXVHG RQ P RYIQI EH RQG UHDPAYH VDI HW
P DQDJ HP HQWIRZ DUBV D FX®UH Z KHUH UMNV DLH

DQAASDMG LHSRUMG FROARIG DQG FRQAQXRXVD
LHGXFHG

$ QLHBNDOWRSHIDARQV DUH J XIGHG E\ DSSTFDE®! B1J DO
LHTXILHP HQW LOWALQDOF 6( \WBQGDLGY |, 62

5 HVSRQUE®! &DUH SUQAS®N DQG SLRFHW VDI HW
SWDPAEHV 7KLY LW UDWIG DSSURDFK HQDE®NV XV VR

P DIQWIQ FROMMMQR, DALRW GFDARQV Z KB DARZ 1QJ VWM
GYHOMDP VR DGGUHW UMNY VSHALLF VR WHURSHUDWRQY
SIRFHWHV Z RINRUFH DQG GFDOHI XOVRY. FROW] W

0 DQDIHP HOWRI 2 FFXSDMIRQDO+ HDAOK
DQG 6DIHW DV D 0 DWAUDO? RSLF

2 FFXSDARQDOH HDOK DQG 6DI HW LV D P DMUDORSIE | RUXV
EHFDXVH RXURSHUIDWRQV LQYROH FKHP LFDCKDQGE)

P DQXI DRXUQJI SIRFHWHY XWDAHY WRUDI H

P DIQWQDQRH MERWDRY DRAYIVHY @RI MAFV LOWAU DFH

HP HU HQR UHVSRQWH DQG FRQWDRRUHQJ DI HP HQW
7KHVH DPAYMEV UHT XILH LREXVIWFRQAR® VR SUHYHQW
LOWUHY RFFXSDARQDAMMHW SLRFHW VDI HW HYHQW DQG
RSHUDMRQDOGIMXSMRQY

2 XUP DQDJ HP HQWDSSURDK FRP ELQHV BDGHUKIS
RYHUAJ KWMW GIYHCDFFRXQUEELON  Z RUINHUSDUAAISDARQ
G MICP RQVRUQI  UWN EDVHG FRQWRY [QAGHQW
LQYHVA DARQ DQG FROWOXRXVIP SLRYHP HQW:  HWDRN
WH H THPAYHOHW R WKLY DSSLRDAK WILRXJ K BDGIQI DQG
@ J QU LIQGIFDVRY/ DXGW VDIHW REVHUDARQV &$3$
FRVXH KHDOK VXUHAORH VDIHW WDIQIQI DQG
SHURWP DQFH HYLHZ V

7TYWENREFNR] 61 TS\WK

2 FFXSDVIRQDO+ HDMK DQG 6Dl HW
* RYHUQDQFH DW8 3/

83/ V2 +6 JRYHUQDQFH VAXPWLH LV GHVLI QHG R HQUXUH
WDWDIHW RZ QHUKIS [ BZ VILRP BDGHUKLS VR WH
VKRS |&RU 2 YHUAI KWV SURYIGHG WLRXJ K FRUSRUDWM
DQG VI GIYHODI HW VAKPMUHY VXSSRUMG E\ | XQPARQDO
H SHUOV SURFHW \DIHW WDP V' RAFXSDARQDCKHDOK
SLRIHWIRQDY DQG SONBYHOHSUHVHQAYHY 7KH
JRYHUQDQRH P RGHCHQDE®N UHI XOUUHYLHZ RI VDIHW
SHURWP DQFH UMN FROARY LQAGHOWBDLOIQIV WDIQIQJ
QHHGV DXGIMRXWRP HV DQG FRUHPWYH DPMRQ SURJ LHW
,V\DOR VXSSRUN FROUMMOQWP SGP HQWMRQ RI VDIHW
H SHAIMRQV DRIRW GRFDWRQV Z KIGI DARZ 1QJ HDFK WM
VR DGGUHW RSHUDWRQDCUMNY UHBYDQUWR LW SLRFHWHV

6FRSH DQG ¥DMVRI VKH 2 + 6

0 DQDJ HP HOW6\ WP

83/ V2 AFXSDAWRQDO HDOK DQG 6DIHW 0 DQDI HP HQW
6\ VWP LVIP SGP HOWG DRLRW UHBIYDQARSHUIDWRQV 1Q
@QH Z WK DSSTFDE®! RAFXSDAWRQDCKHDOK DQG VDI HW @Z V
IDARY UHI XOMRQV HQYILRQP HQUECKHDOK DQG VDI HW
WHTXILHP HQW DQG LOWMUQDCFRUSRUDWA WBQGDUGY 7KH
VWP FRYHWHP S® HHV DQG Z RINHW/ Z KRVH Z RIN
DQG RUZ RUINSOFH LV FROARDIG E\ 83/ IQFOGIQ
FROWDRAZ RUINHWYY DQG WILG SDUNV SHWVRQQHZ RINQJ
ZIWIQ 8 3/ FRQARMIG RFDMRQV 7TKHA VWP LV
VXSSRUMG E\ [QMUDCDXGIW H WALQDCRHUALFDWRQV
Z KHH DSSTDE®! VWi BIYHAQVSHPARQY BDGHUKIS
UHYIHZ V' UMN DWHWP HQW' DQG FRQAQXRXV

IP SIRYHP HQWP HRKDQIWP V

YDMVRI [P SGP HQIMRQ $SSTDE®I2 +6 @Z V
IDARY UHI XOMRQV HQYILRQP HQUCKHD®K DQG VDI HW
WHTXILHP HQW DQG 8 3/ LQMUDDOMIQGDLGY

5 HFRJ QLVHG WIDQGDUGY DQG | LDP HZ RUNV 62
5HVSRQVE®I &DUH 3URFHW 6DIHW
0 DQDJ HP HQWDSSTFDE®! 2 6+ $ EDVHG SURFHW VDI HW

WHTXILHP HQW' DQG LOWALQDO 6( WQGDUEY

© RINHWFRYHWHG (P S® HHV FROQAMDRAZ RINHYY DQG
WILG SDUNV SHVRQOHZ KRVH Z RN DQG RUZ RINSOFH LV
FROARGIGE\ 83/

$ PYIMHV FRYHUHG 0 DOQXIDRXUQ) |RUP XOMRQ
WRWDIH XWIAHY P DIQWMQDQRH SLRVIPAH HEXWRQ
OERWDRY DPAYMHY HP HIHOR UHVSRQWH DQG VWM
VXSSRUADPAYIMEHY

: RINSOFHVFRYHWHG 8 3/ FRQWR@IG P DOXI DRMXUCY
VWV IRWP XOMRQ IDAOAHY 5 ' OERWDWRY GFDWRQV

Z DIHKRXVHV DQG RIKHURSHIDWROQDABRFDMRQV Z IWIQ WH
WHSRUMJ ERXQGDU

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

0 DQDJHP HQWS SSURDFK 6QDSVKRW
| 3ROFIHV &RP P WP HOW

I
2

. H $PMRQV

VDI HW WDIQIQJ

(11 HAVIYHQHW 7DFNLQJ

VXUYH@MORH RXWRP HV

b © B

6VINHKR@HU( QJ DIHP HOW

S
&

) XWKUH ) RFXV

SR
:@
:_N

=
—_

KHDOM LMV

2 + 6 * RYHUQDQFH 6VUKFVH

/ﬁ\
0.@.0

Cht-

YRDUG  6HQLRU/ HDGHUKILS 2 YHUAJ KW
SUIRVIGHY VADWAT LIF GLLHPARQ WHYLHZ V VDI HW
SHURWP DQFH DQG IHQI RUFHV DFFRXQWELOWV |RU=HR
+DWP

:9

\/

V]
&RUBRUDWA + 6(  6DIHW / HDGHUKLS
" HYHRSV WEBQGDUEY P RQMRWY/IP SOP HOWARQ
VXSSRUN DXGIW DQG GUYHY FLRW VW VDI HW
[P SLIRYHP HQW

*:*
[ J I.I [ J

61K / HDGHUKLS
(QUXUHVIP SBP HQAMRQRI VDIHW i VWP V' UHVRXUFH

DARFDARQ FRP STDQFH DQG VW BIYHOSHURWP DQFH
HYIHZ

* RYHUQDQRH ( QYILRQP HQW 6RFLDO $QQH XUH

+6( WP HZRW / UH6DIHW 5X®V MW GIYHCBLRAHGXUHY 5 HVSROME®! &DLH SUOAS®N ,62
VW WWP V 3LRAHW E6DIHW 0 DQDI HP HQWHT XIWHP HQW DQG DSSTFDE®! Gl DCREQ DMRQV

+,56% 3+% +$=23 /23% %RZ 7IHDQDOMY -RE 6DIHW $QDOMY SHP MR Z RIN FROARY LOAGHQW
LOYHVI DARQ &$3$ WDFNQJ  VDIHW DXGW HP HU HOR  SUHSDUHGOHW RFFXSDMRQDCKHDOM VHYIFHV DQG

/7,)5 75,5 |DBOAHY UHFRUGDE®! LOMUHY KL K FRQVHT XHQRH LONUHY SURFHW VDI HW LOALGHQWIDWAY
WDIQIQJ KRXW/ DXGIWIQGIQIV &$3$ FRVXUH QHDUP W LHSRUAQ) VDI HW REVHUYDMRQV DQG KHDMK

(P S® HHV Z RINHY FRQADRARY/ VDIHW FRP P WHHY S@QUWDIHW UHSUHVHQUMYHY RFFXSDARQDCKHDOK
WDP V VW GDGHUKLS FRUSRUDW +6( WDP V DQG H WILQDCH SHUV

6WHQI WHQIQJ =HR + DLP SHURWP DQFH P SURYLQJ VDI HW FXOXUH P DWUW LORIHDVMQ) BDGIQ) LQGIFDRU
WHSRUAMY)  HQKDQAQJ SURFHW VDI HW FDSDELOW DQG UHGXAQJ Z RUIN UHDWIG LOWUHY DQG RAFXSDMRQDO

a e
e
) XQFVIRQDCBDI HW 7HDP V
/ HDG KD] DUG LGHQWILEDVMRQ SLRFHW\DIHW WDIQIQJ
LOAGHNQYHVA DARQ DQG 8$3$ P SGP HMRQ

!
2 FFXSDVIRQDO+ HDAK 7HDP V

BXSSRUAP HGIFDOWXUYHADQRH HP HU HQR FDUH KHDOK
UVN P DQDI HP HOWDQG SUHYHQUYH KHDOM, LOMDAWYHY

Al
W

[ R

© RUNHUDQG &RQWDFVRUS HSUHVHQVIDVIYHV
3 DUAFLSDWA LQ VDI HW FRP P IMMHV UHSRUAKD] DUGV
VXSSRUADZ DUHQHW DQG VWHQU WHQ | LRQWIDH
RZ QHUKIS

7TYWENREFNB] 61 TS\X
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+ D] DUG , GHQW LFDVIRQ 5LWN $ \WHWP HQWDQG &RQWRO

83/ IR@RZ VD WKXRXUHG DQG SLHYHOWYH DSSURDAK VR KD| DUG LlGHQW LFDWRQ DQG UMN DWHWP HOWS IM\V DUH LIGHOWIHG DRIRW 2 XSD\ARQmI- Hm 6DI I_w

LRXWOH DQG QRQ URXWOH DRRYMEHY SURFHW RSHIDARQV P DIOWIQDQRH Z RIN' SIRMPAH HFXWRQ FKHP LFDOKDQGIRY WRWDI H
XWOAHY DQG FRQWDRRUDPARYIWHY

8 3/ VRARXSDWRQDCKHDMOM. VHUYLFHY DUH GHWLI QHG VR VDI HI XDUG Z RINHUKHDOM VKURXJ K SUHYHOWYH P ROVRUQJ  DQG
HP HUHOR FDUH P HDVXUHV 7KHVH VHUIFHY KHS LlGHOWN\ DQG P DQDJI H KHDOK UMNV DWRADWG Z IW Z RINSOFH H SRVXUHV

DQG ME VSHALLE KD] DUGV + HDOK GDVD 1V KDQGBIG FRQI LGHQADA DQG VXSSRUN | IMPHW | RUZ RUN HYDOXDWRQV SUHYHQWYH
KHDOMFDUH HP HU HOR SUHSDUHGOHW DQG WH SIRWIPARQ R Z RUINHUZ HOEHQJ

7KHVH UMV DUH DWHWHG XMQU HAREQAKHG P HWRGREJ LHV DQG FRQYHUMG QR P W) DARQ SOQVZ WK GH LOHG
UHVSROUELMAHY DQG WP HIDH

2 XUDSSURDFK | RFXVHV RQ IGHQAN [QJ UMV EHIRUHWH. UHVXONQ [QAGHQW 61 WDP V XVH D FRP ELQDARQ RI RSHIDWRQDO
H SHUHQPH WIRKQIFDOWXGIHY HP S®\ HH LOSXW SIRFHW VDI HW UHYLHZ V LQVSHPARQV DQG DXGIWIQGIQI V VR VWHQI WHQ 2 FFXSDVIRODOH HDWK 6HUYLEH $ LHDV

2 FFXSDVIRQDO+ HDAK &HQWHY (P HU 0 DOEH

7RRQO 8 VHG | RU+ D] DUG , GHQWM LFDVIRQ DQG 5 LWN $ WHWP HQW
+ D] DUG , GHQWM LFDVIRQ DQG 5 LWN $ WHWP HQW , GHQWILHY Z RINS@FH KD DUGV DQG HYDOXXDWAY DWRFADMG UVNY

3LWRFHW + D] DUG $ QDOMY 5HYIHZ V SUIRFHW UHOMWAG UMNV 1Q FKHP LFDCRSHUDWRQV

3LRYIGH RQMW P HGFDOVXSSRUADQG HP HU HQR FDLH

0 HGLFDAB LRI HWIRQDY 3 DLDP HGLIFDG6XSSRUN
6XSSRUNGIDI QRVY WHDW HQWDQG SUHYHQWYH KHDOK

(QWXWHIP P HGIDW LHVSRQVH VR Z RINS@FH KHDOX
LQAGHQW

&R LGHOMDO+ HDAOK 5 HFRUWGV

+$=23 6WGLHV , GHQWIHV GHYIDWRQV 1Q SURFHW SDUDP HWALY DQG SRWQUDCFRQVHT XHQPHYV
/23$ ( YDXDWAVDGHTXDR Rl SIRWIPARQ @\ HW IRUKLI K UMN VFHQDURY

%RZ 7IH$QDOWY 0 DSVFDXVHY FRQUHTXHQFHV SUHYHQWYH FRQUWRY DQG LHRYHY FRQURY
-RE 6DIHW $QDOWY %4HDNV GRZ Q VIMN BIYHCKD] DUGV EH RUH Z RINH HIXWRQ

SHWP IMWWR : RIN6\ WP &ROWRE KLI K UMN DRAYIWHY VXFK DVKRWZ RIN FRQI LOHG VSDFH HOWI  HBPWIFDOZ RIN DQG
KHJ KWZ RN

3LH 6VDUXS 6DIHW 5HYLIHZ  ( QUXUHV VDI HW UHDGIOQHW EHIRUH FRP P MMRQIQJ RUSIRFHW RKDQI HV

* HP ED: DOV DQG 6DIHW , QUSHFVIRQV 6WHQJ WHQV | LRQWIH REVHUYDVMRQ DQG FRUHPWYH DRARQ

, QFLGHQWG HSRUALJ , QYHWI DVIRQ DQG / HDURQLQJ

83/ SURP RWAV WDQVSDUHQWHSRUAQJ RI KD} DUBV QHDUP MHV XQVDIH FRQGIMRQV XQVDIH DFW DQG LOAGHQW ( YHU
UHSRUMG HYHQWY UHYLHZ HG VR LGHQW\ LRRWFDXVHY FRUHPWYH DRARQV DQG RSSRUMQIMAY | RUV WP [P SLRYHP HQW

, QAGHQWOQYHW DARQV DUH VXSSRUMG E\ VWKPWIHG P HWRGR®J IHV VXK DV SUHIP LQDU UHSRUAQJ  LOYHWA) DARQ WDP
IRUP DARQ IDPWIQGIQI FKURQR®J\ GHYHBRSP HQWZ K\ Z K\ DQDOMY J DS IGHQMIFDMRQ &$3$ HRP P HQGDMRQ
FRP P XQIFDMRQ [P SOP HQEMRQ DQG LHYIHZ

7KH REMIPAYH LV QRWIP WG VR FRVXUH RI LQGYLGXDAQAGHQW / HDUQIQU V DUH VKDUHG DRURW LHBIYDQWMW DQG | XQPARQV VR
SUHYHQALHRXULHQRH DQG VWHQI WHQ SUHYHOWYH FROWRY

RUNHU3 DUAFLSDVRQ &RQVXAIMRQ DQG &RP P XQLFDVIRQ

83/ EHIHYHV WDW/DI HW Vi WP V EHFRP H VWWRQJ HUZ KHQ Z RUINHWY SDUARS DWW DRAYHD 1O LGHOWN 1QJ UMV [P SLRYIQJ
FROARQY DQG WKDUQJ SIDRAFDAQMIKW ILRP GDIO RSHIDWRQV : RINHUSDUAASDWRQ LV HQDEGIG WILRXJI K VDIHW FRP P IWWHV

JDMP HMQIV \RRER] VDOV SOQQWDIHW UHSUHVHQMYHY VDI HW FDP SDLI Q' LOAGHQWBDURIQ) VMWMRQV DQG W GIYHO
FROVXGIMRQ IRWXP V

7KHWH P HFKDQIWP VVXSSRUNZ R Z D\ FRP P XQIFDMRQ EHVE HHQ P DQDI HP HOWDQG Z RUINHWYY 7KH KHS HQVXUH WDW/DI HW

FRQAHWQV DUH IGHQWIHG HDUWD  FRUHRAWYH DPARQV DUH 1P SGP HOWG H THFWYHO  DQG GDLIQT V UHDFK WH SHRS®! FRVHWIR
RSHUIDWROQDAUMNV

7TYWENREFNR] 61 TS\WK

J XIGDORH
SWIRWRPAZ RINHUSUYDR DQG LHVSRQME®!I XVH Rl KHDOM

Gh\»
3HURGLF + HDOK 6 XUYHLADQFH

,GHOWN HDUWD I QVRI Z RIN LHDMWAG KHDOK UMN\V 5 H HULDOBXSSRUN

([ SRVXUH % 0 DORKHENY ( QDE®! DFFHW WR VSHADQ HG FDH Z KHUWH WHT XILHG

0 RQMRUZ RINHY/1Q LRGNV Z IV SRWQMDCFKHP LIFDCRU
SK\ MFDCH SRVXUH

3LRP RMRQRI : RUNHU+ HDOK

%H RQG RAFXSDARQDCKHDAOK UMN P DQDI HP HQWZ H VXSSRUAZ RINHWY Z HEEHQJ WURXJ K SUHYHQWYH KHDOK LOMDWYHY
P HGIFDORKHAN XSV KHDOK DZ DUHOHW Z HADHW FRP P XQIFDMRQ DQG DFFHW VR KHDOIKFDUH VXS SRUADWHBYDQWRFDARQY
7KHVH [QMDAYHV DUH GHVLI QHG VR SLRP R RYHLDQ@Y. HEEH.QJ DQG HQFRXDI H HDUD GHWIPARQ R KHDOM, FRQFHLQV

3DUAASDURQ 1Q YRXQWUY KHDOM SURP RWRQ SLWRI WDP P HV IV QRWKVHG DV D EDMVIRUHP S&\ P HOWGHAMRQV SHURWP DOFH
HYDXDWRQ RUGL I HIHWDOAHDWY? HOW+ HDOK LHDWG LOQIRUP DARQ LY KDQGRIG LHVSROME® DQG FRQI LGHOWD®

RUNHU+ HDOK 3LRP RIRQ , QMDVIYHV

3UHYHQUIYH + HDAK $ Z DUHQHW $Z DUHQHW VHWIRQV RQ J HQHUDCKHDOK. DQG Z HEEHQ)
3HURGIF + HDOK &DP SV 6FLHHQIQ) DQG FRQUXBIMRQ VXSSRUN

: HEADHW&RP P XQIFDRQ  * XIGDQFH RQ KHDBK\ SUDPAFHY DQG SUHYHQAWYH FDUH
$FFHW VR 0 HGLFDOBXSSRUN 2 QUM RUUH HULDCEDVHG KHDOKFDUH VXSSRUV

5R®! YDVHG + HDOK &KHFNV 0 HGEDCDWHWP HQW EDVHG RQ H SRVXUH DQG NRE LHTXILHP HQW

7TYWENREFNB] 61 TS\X



()

6Dl HW &DSDELOW 9oXL@BLAQJ

83/ VVDIHW FDSDEIOW EXITGIQI DSSIRDAK LV GHWI QHG VR HT XIS HP S&\ HHY Z RUINHYY DQG FRQAWDRRLY Z I WH NQRZ GIGIH
DQG EHKDYIRXUWHTXILHG VR Z RINVDIHO  7WDIQIQJ 1V GHOYHUHG WILRXJ K LOGXPARQ SLRI WDP P HV LIR®I EDVHG P RGX®NV

SWIRFHW\DIHW VAWMRQV HP HUJ HQR LHVSROWHWDIQIQJ SHP IWWR Z RUN DZ DUHOHW  FRQWDRVRUVDI HW WDIQIQD DQG

WH WHKHUSWRI WP P HV

TKHWDIQIQJ DSSWRDAK IV WIERUHG VR Z RINRUFH FDWJ RU WRE LIRG! RSHIDWRQDGOUMN DQG MW VSHALLE LHT XILHP HQW 7KLY
HQVXUHV WDW/DI HW GDUIQI LIV QRW HOHUE  EXWHBIYDQWR WH DRMDAUMNV IDFHG E\ Z RUINHWY/ 1Q WHUGDIO DRAYIWHY

6Dl HW &DSDELOW 9%XL@LQJ ) WDP HZ RWN

! ! !
| | |
| | |
l l l

- i
|
| | |
| | |
| | |
| 3LRFHW 6D HW I (P HW HOR I 5 HI LHVKHUDQG
| 7WDIQIQ) I 5 HVSRQWH 7DIQIQJ I $Z DUHQHW
| &KHP IFDCBLRFHW | YUWHLKWQI [IDAMDIG | 3WRIWDP P HV
I UMWV 360 | HYDEXDARQ \SI@® | 5HOIRUHP HRI
| WHTXIWHP HQW | UHVSRQWH DQG FUMY | FUMFDOVDI HW
| KD] DUG WXGLHV DQG I P DQDIHP HQW I EHKDYIRXW/DQG/ LH
| FRQWRCP HDVXUHV I I 6DIHW 5XBNV
, QGXAVIRQ 7WDIQAIQ] 3HWP IWWR : RWN &RQWDFVRUGDI HW
YOME VDIHW XV 7WDIQIQJ 7WDIQIQ)
MW KD DUBV 6DIHH HPXWRQRI 61\ DFFHW LHT XLWLHP HQW
HP HUHQR KL K UVN DPAYIHY ZRWNSHWP IW 33(
SWRFHGXLHV 33( DQG KD] DUG LHSRUAQJ  DQG
WHSRUAMY FKDQOHY VXSHUMRQ H SHAVIMRQV

6DIHW 7DLQLQJ 3HU RWP DQFH

, GECY Y 7WDIQLQJ

: RUNIRUFH &DVIAI RU LDIOHG 3RIDP P HY 7WDIQIQJ + RXWY

7RS 0 DQDJ HP HQW

0 LGGBI0 DQDIHP HOW

-XQRUO DRI HP HQW

6XSHYMRU  7HRKQIADQ

1 RQ 3HP DOHQW RUNHWY &RQWDRN RUNHWY/
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, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW 6RFLDO $QQH XUH

3WRFHW 6DIHW 0 DQDJ HP HQW

* LYHQ WH QDWAHRI 8 3/ VRSHIDWRQV SIRAHW \DIHW LV D RIMFDCBIAMURI RXU2 + 6 [WDP HZ RN 2 XU3WRFHW 6Dl HW
0 DRI HP HOWDSSIRDRK | REXVHV RQ SLHYHOWQJ KLI K FRQVHT XHQFH HYHQW VXRK DVILHY H SBRVRQV FKHP IFDAHBDVHY DQG
ARWRI FROBIQP HQW

83/ DSSTH VAKPMUHG SURFHW VDI HW VRRY DRIRW GHMJ Q RSHIDARQ P DIQWMIQDQRH P RGULIFDARQ DQG IHYLHZ \WRJ HV

7KHVH IQFOXGH KD} DUG WXGIHY FKHP IFDAQWDPARQ DWHWP HOW SLRFHW GHYIDWARQ P RQVRUQ  [QWAUERAN LOWAT UW FKHAN
SHP IVWR Z RIN FRQARY EDULHUKHD®Y P DQDJ HP HQWDQG SLRFHW DI HW DXGIW

3WRFHW 6DIHW &RQWRCS UHDV
&KHP LFDO, QUALDPVIRQ 0 DV, GHQWILHY SRWQWDCKD] DUGRXV IQWLDPWRQY EHVE HHQ FKHP IFDAY DQG P DWUDY
3URFHW 6DIHW ' DVKERDUG 7UDFNVNH. SLRFHW VDI HW IQGIFDVRYY DQG FRP STDQFH DPURQY
' DO 3LRFHW' HYIDURQO RQIVRUQJ 0 RQURWY SURFHW SDUDP HWALY DQG HQDE®N WP HO FRUHPWYH DFURQ
, QUAURFN , QWAJ UW $WXLIDQFH  ( QUXUHV FUMFDOVDI HJ XDUGV LHP DIQ UHIDE®

YDULHU+ HDOK 0 DQDIHP HQW 5 HYIHZ VH I HAAYHOHW Rl SUHYHQWYH DQG P MJ DVYH EDULHLY/
+ D] DUGRXV 0 DVAUDCBVRUDI H DQG + DQGAQJ  6WHQU WHQV FRQAR®Y | RUVDIH WRWDI H DQG P RYHP HQW
-RE &\ FOI &KHFN  ( QUXUHV VIMN BIYHOUMNY DUH DWHWHG DQG FROWREIG

3+$ +$=23 /23% URZ 7IH 6WHQWHQVUW DWHWP HOWRUKLI K UMN RSHIDWRQV

3URFHW 6DI HW 3HU RWP DQFH , QGLFDVRUY/
, QGLFDVRW/ )< )<

7IHU 3WRAHW 6DIHW , QAGHQWE DM

7IHU  3LRFHWBDIHW , QRGHQWS DA

/ RWZLP H, QU ) LHTXHQR 5DV

, QGLFDVRW/ (P S® HHV : RINHWV

/ RWTIP H,QMU ) LHTXHOR 5DW /7,)5 SHURQHP I@RQ KRXVW/Z RINHG

' DBW&RYHIDIH Rl HP S&® HHV Z RUINHY RSHIDWRQY RUWHYHOXHV

(P HUHQR 3UHSDUHGQHW DQG 5 HVSRQWH

(P HUHQR SUHSDUHGOHW LV FHQWDOR 8 3/ VDELDN VR SIRWPASHRS® DWHW FRP P XQMHV DQG WH HQYILRQP HQWBIWA

P DIQWIQ HP HJ HOR LHVSRQVH S@QV EDVHG RQ RSHIDWRQDAUMNY LHI XDWRY HTXIWHP HQW DQG GFDCHP HU HQR. VAHQDURY
7KHVH SOQV DLH VXSSRUMG E\ WDIOHG HP HU HOR\ UHVSRQVH WP V1LLH VDIHW \A WP V' [ IVADIG DULDQI HP HQW P RAN GUQ@
HP HUHOR FRP P XQIFDARQ SIRRFREY DQG FRRUGIODVMRQ Z IV UHBIYDOWH] WILDDCDI HORHY Z KHUH LHTXILHG

(P HUOHOR SUHSDUHGOHW LIV WIMWG WILRXJ K SHURGIF GUQ@Y LOVSHRARQY WDIQIQJ DQG LHYIHZ Rl LHVSRQWH UHDGIOHW
/ HDWIQIVIWRP  GU@Y DQG DRMDCHYHQW DUH XVHG VR VWHQI WHQ UIHVSRQVH S@QV DQG P SLRYH SUHSDUHGOHW
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a

, QMRGXPUWRQ $ERXWIKLY 5 HSRUN * RYHUQDQAH ( QVILRQP HQW 6RFLDO $QUOH XWH
(P HUOHQR 3WHSDWHGQHW DQG 5HVSRQWH ) LDP HZ RN 2 FFEXSDVIRQDO+ HDOK DQG 6DIHW 3HU RWP DQFH
83/ WDRN\V RFFXSDWRQDAKHDOK DQG VDI HW SHURWP DQFHWILRXJ K D FRP EIQDWRQ RI @J J1QJ DQG GDGIQI IQGIFDVRY / DI J IQU
2 QWA (P HUUHQR 3MQ 0 RFN' U@ IQGIFDVRWY KHS XV XQGHUAMIQG LOMU  DQG LEHW RXWRP HV Z KIGI BIDGIQ) LQGIFDVRYY KHS DWHW WH VWHQI W Rl SUHYHQWYH
" HILOHV UHVSRQVH DPAWRQV | RUMMM BGIYHCHP HU HOAHV 7HW HP HU HOR.  SUHSDUHGQHW DQG IGHQWIHY J DSV VWP V WDIQIQJ DXGW KD DUG LHSRUAMQJ DQG FRUHRWYH DPARQ FRVXUH
2 11V (P HU HOR. &RRUGLODVIRQ 0 XVXDGB LG $ UDQI HP HQW/ 3HURWP DQFH GDVD LV LHYIHZ HG E\ MW GIDGHUKLS DQG UHBIYDQUWDI HW J RYHLQDQRH | RUKP VR IGHQW WHQGY VWHQI WHQ
6XSSRUV FRP P XQIFDWRQ Z IW. H WLQDADI HOAHY Z KHUWH 6WHQI WHQV LHVSRQVH VXSSRUNZ IW QHL KERXUQJ FROARY' DQG GLLYH FRQWOXRXVIP SLRYHP HQW
DSSTDE! ' DAGAEVZ KHHDSSTFOE®! : RWN 5HDWAG , QMUHV (P SQR\ HHV
(P HUHQR 5HVSRQWH 7HDP (P HUHQR ( TXISP HQWEKHFNV 3 DUAEXDW 7RVIDO 0 D® ) HP D®! 5DV
3LRYIGHV WDIQHG LHVSRQVH FDSDELOWV ( QUXUHV LHDGIQHW Rl FUMFDOLHVSRQVH VL WP V ) DVEQUEN DV D UAVXOIR! Z RUN UHIIMG LOMU
) LLHIL KMQJ DQG ) LUMS LG 7LDIQLQ] 3RW U@bHYIHZ TL;‘]M'ZW_N' RQAHTXHQAH Z RN LHOWIG LMUHRY H FXGQ)
YXIGV [P P HGIDW UIHVSRQVWH LHDGIQHW &RQYHWV GDLQIQI VIQR [P SLIRYHP HQADPWRQY
5HFRUGDE®! Z RUIN LHDWIG LOXUHY
/ RAWWAP H LOMUHV
(P HUOHOQR 3WHSDUHGOQHW 3HU RWP DOQFH 0 DQWSHVRI Z RIN LHDWG LOMU

1 XP EHURI KRXW/Z RINHG 1%

RWN 5 HDWAG , OMUHV : RINHWV

(P HIHOR GU@Y FROGXPMG (P S®HV ZRINHWWIQHGIQ ) LHLIKWQI WDP P HP EH)/WDIQHG T ZRVDO 0 DO ) HP DO 5D
HP HUHQR LHVSRQWH
) DVD@AHV DV D UHVX®IRI Z RUN LHDWG LQMU

+ LJK FRQWHTXHQFH Z RIN LHDWG LOMUHY H FXGQJ

) LDADIGHY WDIOQHG (P HUHQR WHVSRQWH DPMRQV FRVHG !
5 HRUGEDE®! Z RIN LHDWAG LOMURYV
DERYHGDW IVRI ,QGD 0 DOQXIDRXUQ] / RWWAP H LOMURYV

0 DIQWSHVRI Z RUIN LHDWG LOXU
6DIHW &XOXUH DW8 3/
83/ VVDIHW FXGXUH LV EXIORQ VKDUHG LHVSRQMELAOW : H HQFRXWDI HHYHY HP S&\ HH DQG Z RINHUVRR DRADV D VDI HW GDGHU 1 XP EHURI KRXW/Z RINHG 1%

E\ 1GHOMN 1QJ XQVDIH FRQGMRQV |IR@RZ 1QJ SUIRFHGXWHY SDUARSDQ] LOWDIQIQJ  LHSRUAQJ FRQFHUWV DQG VXSSRUAMY
FR@DJ XHVIQ VDIH Z RUIN SLDRARHYV

RWN 5 HODWAG , @+ HDOK (P SR\ HHV
" XUQ) WH\ HDU Z H FROWOXHG VR VAHQU WHQ VDI HW FXEMUH WLRXJ K BDGHUKLS HQI DI HP HQWS@QAVD! HW UHSUHVHQUMAYHY
VDIHW FDP SDLIQV P RQM® VDIHW WHP HV Z RUINHUIHHGEDAN VDIHW P RP HQW EHKDYIRXUDCREVHUYDMRQV DQG SDUAEXDU/ 7RVDO 0 Do ) HP D

[P SIRYHP HOADPARQV EDVHG RQ | IRQWIRH LOSXW ' 7 KHVH LOMDWYHY KHS WDQMDWA VDIHW TLURP D SRAA LHTXIWLHP HOWQWR ) DDAV DV D UHVX@R! Z RIN LHOWG LGKHDOK
HYHU GD\ EHKDYIRXU

5 HFRUGEDE®I FDVHVRI Z RIN UHDWAG LOKHDOM

0 DQWSHVRI Z RIN LHDWAG L@KHDOK

RWN 5 HDWAG , @+ HDOK : RWNHW

3DUIMEXDU/ 7RVIDO 0 D®1 ) HP D®

) DVOAHYV DV D LHVXO\RI Z RUIN LHDMAG LGKHDOK

SHRUGEDEGI FDVHVRI Z RIN LHDWAG LOKHDOK

0 DIQWSHVRI Z RIN UIHDWAG LOKHDO
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,QWRGD\ VDSIGO HYROIQJ DI UFEX®XUDODQGVADSH
EXICQJ D Z RUN RUFH WD DI LB VNLGBIG DQG | XWWIH
UHDG\ LVIXQGDP HQWOR BQJ WAP EXVIQHW UHVIOHORH
DQG VXWILQDE®I J LIRZ W $\W8 3/ RXUSHRS®! LHP DIQ DW
WH FRUH Rl HYHU WIQJ Z HGR $FUIRW P DQXI DRXUQU
IDADAHV 5 ' FHQAHV FRP P HIADCRSHIDARQV DQG | HTS
QHVE RUNV RXUZ RUN RUFH HQDE®N XV VR GHIYHULQQRYDWYH
DJ UFXOXDORXVRQV Z KB DGYDQAQJ) RXUSXUBRWHRI
WHP DJ1QIQJ VX\WRIQDELOV

$VD J REDCRU DQVDARQ RSHIDWQJ DALRW GLYHUH
JHRIWDSKIHV Z HDUHFRP P IWMG VR |RWMUQI D Z RINSOFH
FX@XUH EXIO\RQ FRADERIDARQ DFFRXQUZELDN WXVADQG
FROWOXRXV GDWIQ) : H UHFRI QVH WDWIKH | XWLH R
DJ UFX@XUH Z LOGHSHQG QRWRQD RQ WIFKQR®J LFDO
LQORYDMRQ EXVDOR RQ WH VAHQI W DGDSVRELQW DQG
FDSDELOAHV Rl WH SHRS®I GUYIQI WDWADQM RUP DARQ %4
LQYHVAQJ 1Q Z RUNIRUFH LHDGIQHW RU DQIVDMRQDCDI LOW
DQG IHVSRQME®! Z RUINIRUFH P DQDJ HP HOWSWDPARHY Z H
FROWOXH VR \WHQI WHQ RXUDELDV VR LHVSRQG \R
HYROIQJ P DINHWG\ QDP LFV FIP DM FKD@IQJ HV DQG
WINHKRGHUH SHAEMRQV

2 XUZ RIN RUFH WADWI\ | RFEXVHY RQ VWWHQI WHQIQJ

RU DQVDMRQDCFDSDELDN WIRXJ K Z RUN RUFH SOQQIQJ

RSHUDWRQDOHDGIOHW FDSDELMV HOKDQRFHP HOWDQG
BDGHUKIS DD QP HQW:  H FRQWOXH VR VXSSRUNV

HP S®\ HHV DRLRW GLL HHQWWER HV Rl WHUSURI HVMRQDO
NRAXUOH Z KLBI FUHDAQJ DQ HQYILRQP HQWIADWHQDE BN
DILONV UHVICHQRH DQG BQJ WP EXVIQHW FRQUWOXIW

: HUHP DIQFRP P LWMG VR ULHVSRQUE®! Z RIN RUAH

P DQDJ HP HWSLDPWAHV DI QHG Z WK DSSTFDE®! MERXU
@7V HKIFDCHP S@\ P HOWAQGDLGY DQG LOMUQDARQD®
UHFRI QIVHG KXP DQ W KW SUQAS®N 7KIRXJI K
VWKPMUHG J RYHUDDQRH A VWP V' Z RUNIRUFH SOQQIQ)
SIRFHWHV DQG UHVSRQME®! HP SB\ P HOASLDPWRHY Z H
DIP VR FLHDM D Z RINS@FH WDVWXSSRUN RSHUDWRQDO

H FH@IOAH DFFRXQWELQN DQG RQJ WALP R DQMVDWRQDO
VXVVLQDELDN

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

RWNIRUAH 2 YHWYILHZ

2 XUJ REDZ RUN RUFH UH GFW WWH VDB RSHIDARQDO
GLYHUMW DQG LOWUQDMRQDA RRBUQVRI 8 3/ VEXVIQHW
(P S®\ HHVDALRW P DQXI DRMUQI RSHIDMRQV VXSSO
FKDIQ | XQPARQV FRP P HIALDOMDP V' IQQRYDARQ FHOWHY

DQG VXSSRUAXQPARQY FRQMEXW IR DGYDQAQJ
VXWWIIQDE®! DI UFX®MUH VROMRQY DRRW J REDCP DINHW

RWNIRUFH 6QDSWKRW) <

3HWP DQHQW
(P SR HV

* RYHUQDORH ( QYILRQP HQW $QQH XWH

*XUQY )< Z H FROWOXHG VR VIAHQI WHQ Z RIN RUAH
FDSDEIOV RSHUDWRQDCFRQUOXIW DQG RU DQVDARQDO
UHMIHQAH Z KI®1 P DIQWIQIQ) 1 RFXY RQ UHVSROVE®

HP S®\ P HOWSLDPWEHY DQG Z RUNIRUFH J RYHUQDORH



ﬁ , QARGXPURQ $ERXWIKLY'5HSRUN * RYHUQDQFH ( QYILRQP HQW 6RFLDO $QOH XUH

: RINIRUFH &RP SRMMIRQ DQG (P S&R\ P HQW6VUXFKLH 7RVDQ(P SR\ HHV + LHG E\ 5HJLRQ

83/ VZ RINRUFH FRP SRVMRQ WH GFW WH RSHIDWRQDOFRP S W DQG J HRJ WDSKIF VSUHDG Rl WH RW DQVDWRQ 2 XU
HP S\ P HOWMKPMUH LOFXGHY SHIP DOHOWDQG WP SRUIDY HP SR\ HHV VXSSRUAQJ P DOXI DRXUQ)  LHVHDURK DQG
GHYHRSP HOWFRP P HIHDCRSHIDWRQV VXSSO AKDIQ I XQPARQY DQG EXMOHW VXSSRUADRRYIMHY

© H FRQAQXH VR VWHQU WHQ Z RUINIRUFH WIZELOW DQG RU DQIVDARQDCFRQOUOXIW WKLRXJ K Z RUNIRUAH SOQQIQU FDSDELOV
HQKDQFHP HOWDQG RSHUDARQDCDM QP HQWQMDWYHY GHMVLI QHG VR VXSSRUMRQI WILP EXVIQHW UHMAHQRH

* REDQ  RWNIRUAH 3WHVHOQRH

83/ VZ RINRUFH VSDQV P XGAS®! LHJ IRQV HQDE@Q RSHUDWRQDOHVSRQOUYHQHW P DINHWSLR] LP IW DQG FRADERUDMRQ DRLRW
EXVIQHW IXQPMRQV 7KLY J REDCZ RIN RUFH SUHVHQRH VXSSRUN RXUDELDN VIR GHIYHUGRFDDVHG DI UEXOXDOVROMRQV Z KB

P DQWIQQ) J GRED DI QHG RSHIDARQDCDQG VXWAQDELDN SURUMHY (P SE HHV DRIRW LHI LRQV VXSSRUAP DQXI DRMUQ)
RSHIDMRQV [QQRYDARQ DRAYMEV | LHTS HQJ DI HP HQWFXWRP HUVXSSRUADQG FRP P HUADA XQPARQV DRIRW J (REDCP DINHW

Rl VIKH ([ HFXVIYH &RP SHQVDVIRQ LV @ONHG Z IMK RXU* LRXS 6XWDLQDELOW * RDY  7DU HW IRU) <

1R RI (P S® HHVIQHDFK &DWAJRU ILRP  $SUO 0 DUFK

$IH* LRXS LQ <HDW/

(P S® HH &DVitJ RU

3HWP DQHQW RWNRUH 7RVIDQ( P S&R\ HHV 7XUWRYHUE\ 5HI]LRQ
6HQIRUO DQDU HP HQW $JIH* LRXS LQ <HDW/
0 LGG®I0 DQDU HP HQW
-XQIRUO DQDIHP HQW

3HLP DQHQW
: RWNIRUFH

1 RQO DQDIHP HQW RUNHW/
5®'D

2 WHUEDMIRU 1 RQ

HP SE P HQ\S\WRADWY &HQADGBP HUFD
BRXW $P HUFD

1 RQ SHP DQHQA( P S& HHV

( XURSH

&RQADAXDQ RUINHWY/

7HP SRWDU : RUNHW/ 0 LGG®! ( DWDQG
$I1UFD

7RVDO
$6(3%1
1 RUM $P HUFD
7RVIDO

7TRWQ P S\ HHV 7XUWRYHU TXURYHUS DM
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- RUINIRUFH $ J LOW DQG 2 W DQLVDVIRQDO
5 HDGLOHW

7KH DJ UFX@XUDOHRVRUFRQAQXHV VIR HYRGOH LDSIG® GXH
VR FCP DWW FKDQUH GLJ VBOADQVRWP DARQ FKDQU LQJ
UHI XOVRY LHTXILHP HQW DQG VKIWQU P DUNHW

H SHAVIMRQV , Q UHVSRQWH Z H FRQOWOXH VR VIAHQI WHQ
Z RINRUFH DI OV RSHIDARQDALHVSROUYHOQHW DQG

RU DQYDARQDOUHDGIQHW DFURW EXVIQHW | XQPARQY

2 XUZ RINRUAFH WDWAJ\ | RFEXVHV RQ HODE@I HP SR\ HHV

VR QDYLJ DWW FKDQU LQI EXVIQHW HQYILRQP. HQW WLRXJ K
FDSDELDON HQKDQFHP HQWRSHUDMRQDCDM QP HOWDQG
IXW(H UHDG\ Z RINRUFH SOQQIQJ % \WHQI WHQLQJ
RU DQLDWRQDCDY L@V DQG RRW [ XQPARQDO
FREDERUMRQ Z H FRQAQXH VR VXSSRUMRQI \WLP
EXVIOHW UHMIHQRH DQG VXWLQDE®! J URZ WK

: HDOR FRWOXH VR LHQIRUFH D FXOXHRI
DFFRXQUIELDN DGDSVBELDN DQG FRQAOXRXV
[P SLRYHP HQWR VXSSRUNRSHIDWRQDCH, FHIDIQRH DARRW

P DQXIDPXUQJ LQORYDMRQ VXSS® FKDIQ DQG
FRP P HUADCRSHUMRQV

5HVSRQVE®!: RUNIRUFHO DQDJHP HQW

83/ VZ RINRUFH P DQDJ HP HOWDSSLRDFK LV J XIGHG E\
SUQAS®N Rl HIFDCHP S P HOWUHVSRQUE®! Z RINSOFH
SWDPAFHV DQG FRP STDQRH Z IVK DSSTFDE®I MERXU
UHIXOMRQV : HUHP DIQ FRP P WKG \R P DIQWIQIQ) D

Z RUNS@FH HOYLLRQP HOWKDVWXSSRUNV RSHIDARQDO
LQMIUW Z RN RUFH DFFRXQUELON DQG ®RQJ WP

RU DQLDWRQDO/XMILQDELDN

: RINRUH P DQDJ HP HQADQG SHRS®! LHDWG

J RYHUQDQFH DUH RYHUHHQ WKILRXJ K + XP DQ 5 HVRXUH
IXQPURQ 1Q DIJ QP HQWZ IMK J LRXS BDGHIKLS DQG

UHJ LRQDCEXVIQHW P DQDJ HP HQWMDP V © RIN RUFH
SRIAHV MERXUSIDPARHY \BBIWSDQQIQ) DQG

HP S\ HH J RYHUQDQRH P HFKDQMP V DUH SHURGLFD@
UHYIHZ HG VR VXSSRUNFRP STDQFH RSHUDMRQDCFRQUOXIW
DQG IHVSRQVME®! Z RUIN RUFH P DQDI HP HWDFRLRW

WHJ IRQV

2 XUZ RIN RUARH J RYHURDQRH 1 LDP HZ RWIN LOFXGHV
&RP STOQAH Z IW DSSTDE® ®ERXUMZ V DQG
Z RINSORH UH) XOMRQV

(WIFDCHP S®\ P HOWDQG UHVSRQUE®! Z RUIN RUFH
P DQDJ HP HQWSLDPWEHY

+XP DQ W KW DQG | DUGERXUSIWDRAAH FRP P W HOW

: RINRUFH FRP P XQIFDMRQ DQG J UHYDQFH
P HAKDQMP V

/ HDGHUKLS DFFRXQUZELDN DQG J RYHUQDQRH RYHUAT KW

: RINRUFH SOQQIQJ DQG RSHUDWRQDCFRQWOXIW
P HDVXUHV

&DSDELOV HQKDQRHP HQWDQG SWRIHWIRQDO
GHYHBRSP HQW/XSSRUNV

7KURXJ K \WXPWIUHG J RYHUQDQRH Vi WP V DQG Z RIN RUH
P DQDI HP HQASLDPWAHY Z H FRQWOXH VR VIAHQI WHQ

RU DQVDARQDOHVITHORH Z KB VXSSRUAQ) UHVSRQUE®!
DQG VXWILQDE®! EXVIQHW RSHIDWRQV

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

(P SQ\ HH YHQHI W DQG : RUNIRUFH 6XSSRUN

© HUHP DIQFRP P IWMG VR SLRYIGIQJ Z RUIN RUFH VXSSRUAP HAKDQMP VDQG HP SB\ HH EHOH IMBLRI LDP P HV WDWARQWEXWM VR
Z RINRUFH WEELOV VRADCSLIRWIPMRQ DQG UHVSRQME®! HP S®\ P HQASLDPWEHY DRIRW RSHIDMRQV 2 XUHP S®\ HH EHQH LW
ILDP HZ RUN LY GH\VLJ QHG VR VXSSRUAHP S®\ HHV DRLRW GLLI HIHQWZ RN RUPH FDWAJ RUHV Z K131 LHQIRIAQ) Q) WP 1LQDQADO
VHRXUW Z RINS@FH VXSSRUADQG HP SB HH SIRWIPARQ

7KH RU DQIVDWRQ FROWORXHV VR SLRYIGH EHOHI LW D@ QHG Z IWK DSSTADE®I LHI XOWRY LHTXILHP HQW HP SR\ P HOASRTHHY DQG

Z RN RUAH SWDRWFHY DRIRW LH] IRQVRI RSHIDWRQ  7KHVH EHOH W VXSSRUAHP S&\ HH Z HODUH DQG Z RUN RURH FRQWOXIW Z KI®H
FROMEXWQI VR D LHVSROME®! DQG VXSSRUAYH Z RINSOFH HQYLLRQP HQW

(P S®\ HH YHQHI W &RYHLDIH ) <

/ UH, QUXWDOQFH <hHv <hHv <Hv <Hv
+ HDOM &DUH <HV <HvV <HV <HvV
&mm QDWW <HVv <HVv <HV <HVv
3DUIHOWQ HDYH <HV <HV <HV <HV
5HAHP HOB LIRYIMRQ <HV <HV <HV <HV
6VRAN 2 Z QHUKILS <HV 1R 1R 1R

7KHVH EHOHI W DUH SURYIGHG 1Q DFFRUGDORH Z IW Z RUINRUAH FDWAJ RUL HI LELOW  DSSTDE®! LHI XGWMRQV DQG RU DQIVIWRQDO
HP S&\ P HOWSWDRAFHY DRIRW RSHIDWRQV

/ DERXU3WDPVIFHV DQG ( P SB\ HH 5 HSUHVHQVIDARQ

: HUAVSHAWHP SR\ HHV UJ KWIR [UHHGRP RI DWRADARQ DQG FREYPWYH EDU DIQLQJ 1Q DAFRUGDQRH Z IW DSSTFDE®I DERXUDZ V
DQG UHI XOMRQV DALRW HI IRQVRI RSHIDMRQ 7KH RUI DQVDARQ FROWOXHV VR P DIOWIQ VWKPWLHG HP S®\ HH HQJI DI HP HQW
DQG MERXULHIMRQ P HFKDQMP VWDWUXSSRUMDQVSDUHQAFRP P XQIFDMRQ UHVSRQUE®! Z RINS@FH SWDRWRHY DQG
FROWMXPARYH HP S® HH LHDMRQV
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$W8 3/ Z HEHTHYH WDWGLYHIMW HTXIW DQG IQFOMVIRQ DUH HWHQWDOR EXILAEIQI D UHVIAHQWFRAERWDWYH DQG | XVXUH
IRFXVHG RU DQMVMRQ $VD J@EDCFRP SDQ\ RSHIDWQJ DRLRW GLYHUWH J HRJ LDSKIHY FX@XUHY DQG FRP P XQMHV Z H
UHARJ QVH WDWQFOMWYH Z RINSOFHY | RAMUMARQI HUSDUARSDMRQ  ELRDGHUSHUY/SHRRYHY DQG BRQJ WP RUI DQVDMRQDO

YDOXH AHDWRQ

2 XUDSSWRDFK W' (, LV J LRXQGHG LQ WH SUQAS®VRI | DILDHW HTXDCRSSRUMQW GLI QW DQG P XVKDOLHVSHAW:  H
FROWOXH VR VAHQI WHQ Z RINS@FH SLDPAWFHV WDWUXSSRUMHSUHVHQOUMRQ HT XIVPE®! SDUARASDARQ DQG LOFOXMYH
HQU DI HP HOWDFLRW Z RUNIRUFH BIYHY DQG LHI IRQV

: HWHP DIQFRP P WWG VR |RWMUQJI D Z RINS@FH HQYLLRQP HQWZ KHIHHP S&\ HHV | HHOHVSHRAWMG  YDOXXHG DQG HP SRZ HHG WR

FRQMEXW P HDQIQJ I X@ DRLRW WP V DQG I XQPARQY 7KURXJ K LOFOMYH BDGHUKIS  HTXIVE®! Z RINS@FH SUDPAFHY DQG

UHSUAVHQUDMRQ | RFXVHG LOMDAYHY Z H FRQWOXH VR VWHQU WKHQ D FX®XUH WDWHQRRXDI HV SDUAASDMRQ FREADERUMRQ DQG

SWIRIHWMRQDA) LIRZ W DAIRW WH RUI DQVODWRQ

" (, BKIRVRSK\ DQG, QFXVLYH: RWNSOFH &X@XLH

$WB 3/ LQFOMRQ LY HP EHGGHG Z IWKIQ RXURW DQIVDMRQDCFX®XUH DQG SHRS®! SLDPARHY : H FRQOAOXH VR VIWHQJ WHQ
Z RUNS@FH Vi WP VWKDWHQFRXUDJ H | DILOHW DFFHVMELDW DQG HTXDCRSSRUMXQIW DRLRW Z RUN RUH SIRFHWHY DQG

HP S® HH LOMUDPARQY

2 XULQFOMYH Z RINSOFH DSSURDAK | RFEXVHV RQ

0©0
(% ( TXMPE®! Z RINSOFH SDUAAISDUARQ ‘%@ ( TXDCRSSRUXQIW DQG | DLUWHDW? HQW
@ SHVSHRAIXDQG IQFOMYHZ RN @ , QFOCVLYH BDGHUKLS DQG Z RINSOFH
(552 Honree How HQI DU HP HQW

NIOP
it 5HSUHVHQEMRQ DRIRW Z RIN RUFH @ . RUNSOFH GLJ QW DQG P XWKDCLHVSHRW

: HRROWOXHWR | RMMUD FXOXWH Z KHUH GlYHU/H SHU/SHRWYHY DUH HOFRXWDJI HG DQG HP S&\ HHY DRIRW EDFNJ LRXQGV
H SHUHORHV DQG LIGHOMWAHY DUH HP SRZ HIHG VR FRQWIEXW P HDQIQJ I X@ VR RLI DQVDWRQDOUXFRHW

RWINIRUFH" LYHUMW DQG 5 HSUHVHQVIDVIRQ

83/ VZ RIN RUFH LH GFW WH GLYHUMW Rl IW J REDCRSHIDWRQV DQG EXMOHWHRVM WHP @ H FROWOQXH VR VWWHQI WKHQ
UHSUIHVHOMWMRQ DARIRW Z RIN RUAH FDWAJ RUHY DQG P DQPJ HP HOWBIYHY Z KLBI SLRP RWQJ HT XIMPE® SDUAASDWRQ DQG
LOFOMYH Z RINS@FH SWDRWAHY DALIRW RSHUIDWRQV

2 XUDSSLRDAK |RFXVHVRQ P SLRYIQU UHSUHVHQUMRQ DRIRW Z RUNIRUFH BIYHY DQG VXSSRUAQI EURDGHUSDUAAISDARQ
WURXJ K UHVSRQUE®! SHRS®! SUDPAFHV DQG LOFOMYH RU DQVDWRQDOFXOXH
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, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

RINIRUFH' LYHUAW E\ $JH* LRXS) <

YHBRZ <HDW/
<HDW/

$ERYH <HDW/

RP HQ 5 HSLHVHQVIMRQ $ FLRW:  RWINIRUFH/ HYHY ) <

6HQIRUO DQDIHP HQW
0 LGG®BI0 DQDIHP HQW
-XQRUO DQRIHP HQW

2YHD@ RWNRUH

83/ FROWOXHV R VWHQI WHQ Z RP HQ LHSUAVHQUMRQ DQG SDUARLSDMRQ DALRW Z RUN RUPH BIYHY WURXJ K LQFOXMYH
Z RUNIRUH SUDPARHV BDGHUAKLS DFFHWIELOV DQG HT XIVBE®! Z RUINSOFH RSSRUMQMHY



* HQGHU( TXIW DQG ( TXDQ2 SSRUAQW

83/ UHP DIQVFRP P MG \R HTXIVBE®I HP S&\ P HQW
SUDPARHV WDVWXSSRUADLLOHW WDQUSDUHQR DQG HTXDO
RSSRUMQIW DRLRW Z RUINIRUAH SUIRFHWHV 2 XU

UHP XQHUDVMRQ SUDPARHV DUH J XIGHG E\ SUQASGVRI P HUW
UR®! LHVSRQVEIDN H SHUHQRH DQG SHURWP DQFH
IUHVSHPRYH RI J HQGHURUEDANI LRXQG : H FROWOXH R
WWHQI WHQ Z RUNS@FH i WPV WDVWXSSRUNDIU

UHP XQHIDARQ SWDPAFHY HT XIVBE®! FDUHHURS SRUMQIMHY
DQG LHVSRQUE®! SHRS®! P DQDJ HP HQWSLRAHWHY DRRW
RSHUDWRQV

83/ FROWQXHV\R SHURGIFD® HYIHZ UHP XQHIDARQ
SWDPAFHV DQG Z RUN RUAH SRIAHV VR VXSSRUNHT XVDE®
DQG LHVSRQME®I HP SB\ P HOWSDPWAHY DRIRW

Z RUNIRUAH FDWMJ RUHV

RP HQ/ HDGHUWKLS DQG $ GYDQFHP HQW

: HFRQWOXH VR VWHQI WHQ Z RP HQ SDUAAISDARQ DRLRW
GDGHUKLS SDZ D\ VWURXJ K UHSUHVHQUMRQ | RFXVHG
QWMDWYHY P HQRUQI RSSRUMQMHY DQG BDGHUKLS
YIMELONV SOMRLP V DARRW IHI IRQV DQG | XQPURQV 7KH
6VBDQG 7D@B LRI LDP P H FRQAQXHV VR VXSSRUAHP HU LQJ
Z RP HQ BDGHY WIRXJ K P HQRUKLS HQJ DI HP HQWSHHU
GDIQ) [QMDPARQY DQG GDGHUKLS SDUARSDARQ
RSSRUMQIMHY GHWLI QHG VIR VAWHQI WHQ FRQI LGHQRH
FRADERUDMRQ DQG SURI HWIRQDCDGYDQFHP HWDARW WKH
RU DQVOMRQ : H DOR FROWOXH VR \MWHQI WHQ Z RP HQ
GDGHIKLS YIMELIDN WURXJ K UHI IRQDAQFOMRQ
IQMDWYHV DQG BDGHUKLS SDUARSDARQ SOMRLP VDWW
HQFRX DI H UHSUHVHQUMRQ DQG Z RINS@FH SDUARSDURQ
DFLRW EXVIQHW I XQPARQV 7KIRXJ K LOMDWYHV VXK DV

© RP HQLQ$JUFX®MUHIRUKP V Z H FROWQXH R
HQFRXUDJ H IHSUHVHOUMRQ BDGHUKLS GID®RJ XH DQG
NQRZ BIGJ H VKDUQJ RSSRUMQIMHY DARW UHJ IRQV

' IVDELOW , QFOXMRQ DQG $ FFHVWIE®
RUINS@FH

83/ UHP DIQVFRP P IWMG \R I RWMUQI DQ DFFHWE®I DQG

LOFOMMYH Z RINSORH HQYLLRQP HOWMDWSLRP RwAV

HT XIVDE®! SDUARSDARQ DQG HP SR\ P HOWRSSRUMXQMHY
IRUSHWRQVZ IV, GVDELDAHY DRIRW RSHIDWRQV
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$VWMH &HUH DIUL0 RXUHQY |DAMN 1Q) LDQFH 83/
FROMOXHVIW BQJ WBQGIQI SDURHUKLS IRFXVHG RQ
VXSSRUAMQ HP S® P HWRSSRUMQMHY | RULQGLYIGXDY
Z IV GIVDELDAHV WLRXJ K LOFOMWYH RSHIDARQDO

HQJI DJ HP HOWDQG Z RINS@FH SDUARSTMRQ 7KLY
SDURHUKLS UH GFW RXUFRQUOXHG FRP P W2 HOWR
RUHDWOQJ P HDQLQJ | XCDQG LOFOMYH HP S®\ P HQW
RSSRUMQMHY DALRW RSHUIDWRQV Z KIBH AHQI WHQLQJ
Z RUNS@FH DFFHVWMELDW DQG HT XIVBE®I SDUARSDARQ

, QFOCVLYH ( P S@R\ HH 1 HVE RUNV DQG
5 HSUHVHQVIDVIRQ

83/ FROWQXHV R VWHQI WHQ [QFO(VIRQ DQG
UHSUHVHQUMRQ WKILRXJ K HP S®\ HH QHVE RUNV GIDARJ XH
SOMRLP VDQG H IRQ VSHALLF LOFOMRQ LQMDAYHY WDW
HQFRXUDJ H SDUARSDMRQ DQG Z RN RUAH LQFO(VIRQ
DALRW WH RU DQVDARQ 7KH83/ : RP HQV1 HVE RWN
FROWOXHV VR VHUYH DVD SOMRWP 1RUP HQURUQJ
IQMDPRQV BDGHUALS GIDRI XH DQG LOFOMRQ

I RFXVHG HQUI DI HP HQUWDRLRW LHI IRQV $FALRW UHJ IRQV
IQFOGIQ] $1UFD / DAWQ $P HUFD DQG $MD Z H FRQWOXH
VR WHQI WHQ LOFOMRQ BIG SDUARSDUWRQ SOMRWP VDQG
UHSUAVHQUDARQ LOMDWYHY DRIRW GLYHUH RSHUDWQJ
HQYLLRQP HQW

© H DOR FROWOXH VR VXSSRUNQFOMRQ WIRXJ K

: RP HQLQ$J UEXGXWH
IRKP V

, QFO(VIRQ | RFXVHG BDGHUKILS
GVAXWRQV

(6* 9RIFHV SOMRWP
LQM DPARQY

5 HJ IRQDOLHSUAVHOUDMRQ
LQMDWYHY

&RW | XQPARQDAQFOMRQ
HQIDIHP HQW

7KHVH [QMDAYHY FROWOXH VR VXSSRUAZ RINSOFH
SDUARSDMRQ IHSUHVHQUMRQ DQG LOFOMWYH HQU DI HP HQW
DFLRW EXVIQHW | XQPARQV DQG RSHIDWRQV

, OWRGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

S HVSHFWXCDQG , QFOMMYH : RINSMFH

83/ UHP DIQVFRP P IWMG\R P DIQWIQIQ) D UHVSHPWXO VDI H DQG LOFX(WLYH Z RINS@FH HQYLLRQP HQWI LRXQGHG LQ HWIFDO
FRQGXPWGL] QW DQG HTXDCRSSRUMQIW SUQAS®V

: HFROWOXH VR VWAMHQI WHQ Z RINSOFH SLDRAFHY WDWUXSSRUNV

( TXDCRSSRUMQIW DQG 5 HVSHPWXCZ RINS@FH 3UHYHOURQRI
| DLUWHDW? HQW IQMUDPARQY GMVAUP LODARQ DQG

Z RUNS@FH KDUDWP HQW
( WIFDCZ RINSOFH +XP DQUWJKWDQG 5 HVSRQUE®! J UHYDQRH
FRQGXPW Z RINSOFH GLJ QW UHGLHWDO

P HAKDQLWP V

2 XU&RGH Rl &RQGXPNDQG Z RINSOFH J RYHURDORH | WDP HZ RIN FROWRXH VR J XIGH HP SR\ HH EHKDYIRXUDQG UHQI RUFH D FXOXWH
EXIOWRQ | DLOHW [OMI UW  DFFRXQWELDV DQG P XWWDOHVSHRNDRLRW RSHIDWRQV

" (, * RYHUQDQFH DQG $ FFRXQVIDELOW

" (, IP SGP HOWARQ D8 3/ LV VXSSRUMG WURXJ K + XP DQ 5 HVRXUAH I XQPARQ 1Q DI QP HOWZ IWK UHI LRQDCP DQDI HP HQW
WDP V DQG RU DQVDWRQDOBDGHUKIS

© HFRQAQXH VR VWHQI WHQ' (, DFFRXQUIELDV WLRXJ K

1
L 5 HSUHVHQUWMRQ P ROQMRUQJ P HRKDQMWP V

/ HDGHUKIS SDUAHSDWRQ 1Q LOFOMRQ
LOMDWYHV
{ , QFOMRQ | RFXVHG Z RN RUAH SUDRWAHYV L SHURGE RIZRINS 2 2
SURUMHV
L \
S5HIIRQ VSHALIF IP SGP HOMMRQ DSSWRDFKHV

7KURXJI K VAKPWLHG [P SGP HQWMRQ P HFKDQIVP V DQG BDGHUAKLS VXSSRUNZ H FRQAQXH VR UHQI RUFH HT XIVBE®! SDUARSDARQ
DQG LOFOMYH Z RINS@AH SWDPAFHY DRIRW RSHIDWRQV
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(P S®\ HH' HYH®&RSP HQWBLRJ LDP V

$W83/ ZHUHP DIQFRP P WG VR | RUMUQ) D FXOXUH RI FROWQXRXV BDUIQ)  FDSDELOWV EXICHQU  DQG FDUHHUDGYDQRHP HOW
HQDEQQ HP S\ HHV VR HQKDQPH SHURWP DQFH DQG SUHSDUH [ RUIXWUH LRGNV 2 XUDSSURDAK FROWQXHV VR DDJ Q Z IWK RXU
2 SHQBJP SXUBRWH IRFXVIQU RQ EXIAEQI DWNGEBIG DI LB DQG I XWKUH UHDG\ Z RINIRUFH

" XUQJ WH\ HDU HP S®\ HHV FRPAYHOD LOYHWMG GDUIQI KRXW/ 6N@DQG VDI HW GDUIQI KRXW/ DQG

( EDWRIQ ZIW DQDYHDIHRI  GDUQIQI KRXW SHUHP S® HH UH GFWQI VWWRQJ RU DQVDMRQDA RFXV RQ
FROWOXRXV FDSDELON GHYHRSP HQW

$QQVWIIQIQ Z IW RUW DQMVDMRQDQ) RDY
VR HOKDOFHHP S&\ HH SHURWP DORH DQG
GUYH P HDVXWDE®! EXMOQHW IP SDFW

$QQVWOIQIQ Z IW RW DQIMVDWRQDQJ RDY
VR HOKDOFH HP S&\ HH SHURWP DQFH DQG
GUYH P HDVXWDE®I EXMOHW IP SDFW

83/ UW HDGHW3RIDP
« 83/ UV DQDJHW/3LRILDP
e 83/ UWIWMIP HO DQDIHW/ 3R] UDP

e ' LJMIO7WDQURWP DARQ -RXUDH V
*  +HDON DQG 6DIHW
e 1333WRIWPV

SUHSDUHV KLI K SRWMDCHP SA&\ HHV | RUIXWH
GDGHUKIS LRGNV WIRXIK SWRI WP VIRFXVHG RQ

WADWI\ LQORYDURQ DQG BDGHUKIS

2 1THVIG] IEG VHD SDRHG GDUIQI WILRXJI K GLJ MO
SOMRLP V [RWMUQ] FRQWOXRXY WOGHYHBRSP HOW
DQG DCDSWELOWV

e -RE HKDORHP HQW  LRVIMRQV
e BWQG7DD o ([ HFXWYH &RDFKIQ]

e« OHQRUQI « $/' 30 (3

e 6N@WHWP HOW/ LYH/ HDUWIQI V
e /HDGHUJDP SV$, 5RBI3M\V
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, QMRGXPARQ $ERXWI KLY 5 HSRUNV

UXLABLQJ , QUALQDO? DBIQWE LSHIOH

$WB 3/ VDBIWGHYHRSP HOWY D VDWW LE [P SHUDWYH
FHOWDOR VXWRIQIQ) BRQIGMP JURZ W, DAFHBLDAQJ
IOORYDMRQ DQG GHIYHUQJ RQ RXUSXUSRWHRI

WHP DJLQIQI VX\WRAQDELDV 1Q DI UEXGXUH $ \MRQJ
LQMUQDOBDGHUALS SISHIQH UHP DOV FUMFDOR HQVXUQJ
EXVIOHW FROWOQXIW DQG EXIEHQI | XWUHIHDG\
FDSDELDAHY DRIRW WH RU DQVDARQ

2 XUDSSIRDAK \R DBIWGHYHERSP HOWY VWKPXUHG
GVASIHG DQG IR DUG BRRNQI  7KH DQQXDOY DBIQW
S5HYHZ FRQGXPMGGXUQJ 4 DQG4 WHXYHVDVD
FUMFDCHOMUBUVH P HAKDQMP WILRXJ K Z KIFK VHQIRU
®DGHWY/DQG +5 WDP V DWHW RU DQVOMRQDOBBIQADQG
VKDSH GHYHRSP HQWADMPRUHY ,Q) < WL
SIRFHW\SDQOHGP RIHWDQ Rl HP S® HHVIQP IG
DQG VHAIRUGIYHOLRGN UH GPAQJ WWH GHSVWK DQG
FROWMMQR Rl RXULQYHWR HQAIQ LOWALQDCFDSDELON

7KHVH UHYLHZ V HQDE®! XV VR i VWP DWEDE LGHQWI\
LQGLYIGXDYY Z IV, VARQJ BDGHUKLS SRWMMDCDQG VIINH
VB HWG VBBIQADPARQV VR EXL@S D LREXWWXFFHWRQ
SISHIDH | RUFUMEDOLRBN ) REXVHG GHYHRSP HQW
SURUMHV FRP ELQHG Z W HQMUBUVHZ IGH GDLOIQJ
LOMIHMRQV KHS HQVXUH UHDGIOHW | RURXULHOWDQG
IXWKUH QHHGV

7R DFFHBLDW WH GHYHBRSP HOWRI KL KSRWIQADORBIQW
Z H LQYHWIQ WXPXUHG GDUIQ) H SHUHQRHV LOFOXGIQ)
P HQRUQI FRDFKIQI NRE LRMRQV DQG | @I KIS
®DGHUKLS GHYHRSP HOWELRI DP V/ 7KHVH LOMUHOWRQY
SWRYIGH H SRVXUH VR VHQRUGDGHY H SHUHQRHG
FRDFKHV DQG UHD@Z RUTS EXVIQHW FKDAEBIQI HY HODE@QJ
SDUARLSDQW VR EXI@S SHY/SHPRYH DQG FDSDELDV

7KH I IDMHGIMRQ RI VKH 0 DQDJ HU( [ PHEIQRH 3LRJ LDP

0 (3 WHSUHVHOWG D VWDMI IF LOYHR HOWQ

WHQI WHQIQI RXUBDGHUALS SISHIODH ' HVLI QHG \R
HTXLS KLJ KESRWIQUWDCP DQDJ HWY/ Z IW WH FDSDELDV \R
WDQVDM VADWI\ LR H HFEXWRQ H FHGQRH 0 (3
EXI@V RQ WH SIRYHQ VXFFHW Rl WH $ FFHBLDMG

/ HDGHUKIS ' HYHBRSP HOMABLRIWDP $/' 3 GHIYHHGIQ
)< % UHDRKIQI GHHSHUIQR WWKH RU DQVOMRQ 0 (3
GHYH®RSV D EUIRDGHUFRKRUARI P DQDI HW/ Z KR DUH
GILHAD UHVSRQVEE®! | RUGUYIQI EXVIQHW RXWRP HV

7KHSWRIWDP DGRSWG D P XGMP RGDOBDUQIQ)

DSSWRDFK FRP ELQIQJ GLJ MEOBDLQIQ) IQMKPRUBIG
FOWWRRP VHWMRQV DQG DRARQ BDUDIQ) SLIRMFW \R
EXI@8 3/ VSHALIF GDGHIKLS FDSDEIMAHY DQG
VWHQI WHQ LOMUQDOQHE RNV 6HYHDCSDUARLSDQW
KDYH DRHDG\ VBNHQ RQ H| SDQGHG LRGNV Z IWIQ WH
RU DQVDMRQ

* RYHUQDORH ( QYILRQP HQW $QQH XWH

7KH VDWW IE SLRMPW XQGHWEINHQ DV SDUARI WH
FXUEXOP I XIGHG E\ VHQIRUGDGHY DUH DWYDURXY R HV
Rl IP SGP HOWARQ GHIYHUQ) \BQJI LEGI EXVIQHW P SDFW
DALRW P XOAS®! EXVIQHWHY 7RI HWHU WHVH RXWRP HV

UH GPAERW WH FRP P W2 HOWRI RXUHP HUILQJ GDGHY/\R
83/ VVADWMI\ DQG WH RU DQVDARQV LOYHWR HQWQ WHU
IGHDV DQG H HFXWRQ FDSDELDV

2 XUBVBQG 7D@BLRIDP |RUHP HUJLQJ Z RP HQ BBIQWDZ
WH SDUAESDARQRI  Z RP HQLQ HDUD VR P 1G BIYHO
GDGHUKLS LRGN DARRW LHI LIRQV DQG STMRLP V 7KLY
QOHP RQW GHYHBRSP HQARRXWDH |RFXVHG RQ

WWHQI WHQIQI BDGHUKILS P LOQGVHWHQDE@ SHI/RQDO
JWRZ W EXIGQI DQ HOMBUVHE LGH SHY/SHARYH DQG
IRWHUQJ GDURIQ] WURXJ K SHHUP HQRUQJ

$ GMAQPWYH [ HDW(UH Rl WH SURILDP Z DV IW VSRQVRUKIS
P RGHOZ IV VHQIRUBDGHW DRAQJ DV DPWYH VSRQVRWYY DQG
DGYRFDMV | RUSDUARLSDQW 7KURXJ K FERVH SDURHUKLS

Z IV SDUARLSDOQW DQG WHUP DQDIHY VSRQVRWY HQDE®IG
DFFHW VR VIAWDWAJ LE QHVE RUNV DQG SLRYIGHG VXWRIOHG
FDUHHUJ XIGDQFH 6HYHIDCSDUAFLSDQW KDYH SURJI LHWHG 1Q
WHUFDUHHURYHUUHRHOAP ROWY LHQIRUIAQD WH
SWRIWDP VIP SDANDQG 8 3/ VFRP P WP HQWIR EXIEHQI DQ
LOFOAMYH DQG GLYHUH GDGHUKLS SISHIOH

6VUXFVIXUHG &DSDELOWV %XL@IQI $ FLRW
/ HYHY

2 XUGDUQIQ) VADWI\ LV GHMLI QHG VR VAHQI WHQ
FDSDELDAHY DRURW DAFDUHHUWE HY Z KLBI HQUXUQJ

DD QP HQWZ IV EXVIQHW SURUMEV

83/,)7 3WIRIWDP V  UXICHQ) / HDGHUAKLS 3LSHIOH

" HVL QHG VR GHYH®S BDGHUKLS FDSDELOAHY DALRW D
GYHY WH 8 3/ IWBLRI LDP VI RFXV RQ VWHQJ WHQLQJ
VDM IF WIQNQ) GHAMRQ P DNQJ  DQG SHRS®
GDGHUKIS W@ 7KHVH XPMUHG BXUOH HQVXH
UHDGIQHW | RUQH, WBIYHOLR®BN DQG VXSSRUNQWMLODOBBIOW
SWRIIHMRQ

* XUQI WH\HDU ZHFRYHIHG ~ ®DGHW
P DQDJ HWY/ ILUAMAP H P DQDJ HW/ DQG
LQGLYIGXDOFRQWEXVRUY/ 7KHVH LOMUYHARQY
HXOMGIQD  SURP RARQ FRQYHWMRQ GHP RQWDWQ)
VARQJ [P SDRNIQ EXIAHQI D IXWH UHDG\ BDGHUKIS
SISHIQH 7KH SWRIWDP VZ HH GHIYHUIHG 1Q ( QI @K

6SDQMK ) UHORK DQG 3RUMJI XHVH HQVXUQJ DFFHWMELQW/
DFLRW J HRJ LDSKLHV

7TYWENREFNB] 61 TS\X



6DIHW / HDUDIQJ DQG: RWNIRUFH , QFOXVIRQ

6DIHW UHP DIQVD NH IRFXVDUHD Z I FRQWOXRXV H I RUM VR EXIES D VWRQJ VDI HW FX®XUH DFURW DAY RUN RUFH FDWAJ RUHV
,OMLOD P S&\ HHV 6DIHW WDIQIQJ SURILDP VIRFXVHG RQ FUMFDCDUHDV VXK DV/ LLH 6DYIQU 5X®V 33( /272 (P HUHQR
5HVSRQWH ( BRMFDOBDIHW 0 DRKIQHY 6DIHW 5HVSILDRY 3LIRWMPMRQ DQG: RIN3HUP IMBDIHW J HOHIDMG

®DUIQI KRXWE\ WDIQIQJ HP S® HHV LHQIRUAQJ VDIHW DZ DUHQHW DQG FDSDELMV DRIRW RSHIDWRQV
&ROAMDAMDQ RUINRUH $V SDUARI RXULQFO(WLYH DSSLRDAK. VDI HW GDUQIQ) Z DV H, WIQGHG VR FROADRXDCDQG WP SRUDU

HP SBAHHV ' XUQI WH\HDU  FRQADRXDCHP SB\ HHVZ HUHWDIQHG J HQHIDAQ) DSSLR] LP DMO ODUIQI KRXW/
DRLRWNH VDI HW VRSLEV VWHQI WHQIQJ D XQULHG DQG LOFOMYH VDI HW FXEXUH

/ HDUQLQJ DQG &DSDELAW ' HYH®RSP HQWSHU RLP DQFH

7RVBO HDUQIQU + RXW/

$YHUDI H/ HDUQIQJ + RXW/ SHU( P S® HH

(P S® HHV&RYHHG 8 QGHUGN@B SJ UDGIMRQ 7WDIQIQ)
: RUNHWY/ &RYHHG 8 QGHUBNMB SJ IDGDARQ 7LDIQIQ)
+XP DQ5LIKW 7UDIQIQJ &RYHIDI H

%RDUG . 0 3 7LDIQIQJ &RYHWDIH

2 SHQ, QWACE PAYH / HDUQHWY

$/' 3 0 (3 3DUAESDQW

6VBQG 7D@B DUARLSDQW

83/ UW HDGHY 0 DQDJHW 3DUAASDQW

(P S®\ HH ( QI DIHP HQW

2 XU$QQXDQ QI DI HP HOWBXUYH FRQGXPMG LQ -DQXDU FROWOXHV VR VHUYH DVD VARQJ IRXQGIMRQIRU) < HP S®\ HH
VHOAP HOADWHWP HQW  DPURQ SOQQLQI DARW WH RU DQVDARQ 0 XGAS®! LQMDAWYHY DUH FXULHMD 1Q SLRI LKW UH GFWQJ
RXUFRP P W2 HQWIR FRAOXRXMD HQKDQRH WH HP S\ HH H SHUHQRH EDVHG RQ VXUH LOWI KW ( P S® HH SDUAASDMRQ
UHP DIQHG LREXW\DW  Z W DQ RYHUD@HQJ DI HP HQWVFRWH RI XQGHUFRUQI WH WHQI W RI RXUDAMQLQ) FXEMUH
DQG WHWX\WHP S® HHV SOFH 1Q RXUSLRFHWHY $W8 3/ GLYHUMW HTXIW DQG IQFOMMRQ" (, UHP DIQ LOWAJ LDOR RXUJ (REDO
RSHIDMRQV :  H UHRI Q] HWDWHP SRZ HUQJ GLYHUH YRIFHY QRWRQD VSDUNY LOORYDARQ EXWDOR EXIABY VARQJ HU

FRP P XQWHV DQG GUYHV VXWILQDE®! EXVIQHW J URZ W,

7R IRWMUD VHQWH Rl EHRQILQI Z H FRQWOXH VR LOYHVWIQ GDGHUKLS FDSDELOW EXIGQ)  VHD SDFHG BDUIQI RQ
XQFRQVARXV ELDV' DQG IQFOX(VLYH Z RUNS@PFH SUDPWEHY WDWHDFK DRLRW DOBIVHY Rl WH RU DQVDARQ 7KHVH H IRUN DUH
IXUMHUUHQI RUAHG E\ DVWRQI FXOXUH Rl WDQUSDUHQR. DQG HQJ DI HP HOWVXSSRUMG WILRXJ K UHI X@U* REDCDQG 5 HJ IRQDO
7RZ QKD@Y DQG Z HHND HP S&\ HHFRP P XQIFDARQV , Q SDLDEHOZ H KDYH GHHSHQHG RXUIRFXVRQ HP S® HH Z HEEHQJ
FDUHHURUHQWMRQ DQG GLI MIOADQM RUP DARQ VR EXLAS D I XVUH UHDG RU DQVDMRQ
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, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

7KH83/ : RP HQV 1 HE RIN FRQAQXHV VR EH D FDBOVWRUJ HQGHUHTXIW GUYIQJ [P SDPADALRW $1UFD $MD ( XURSH DQG
/ DAQ $P HUFD WRXJ K HYHQW P HQRUQJ DQG FDSDELDV GHYHRSP HQW,Q) < Z H SLRXGO® IHDXQFKHG 6VBQG 7DDRXU
I@IKIS : RP HQLQ/ HDGHUKIS SIRIWDP HQR@R)  KLJK SRMQWDCY RP HQ 1Q DWDQM RUP DWYH QLOH P ROW NRXUDH

| RFXVHG RQ HQMUBUVH WIQNIQ)  SHHUP HQWRUKLS  DQG GDGHUKLS P IQGVHWKLW VXSSRUMG E\ DRRYH VHQIRUGDGHUKLS
VSRQVRUKIS

$ARW WHIIRQV 1P SDRPAXAQMDWYHY FROWXH VR VWHQJ WHQ LOFOXMRQ DQG HQJ DI HP HQW) LIRP DZ DUG Z 1QQIQ]
FROMEXVRQVIQ $1UFD DQG ( 6* GUYHQ LOFXMRQ SOMRLP V1Q %D LOVR GDGHIKIS LIRGIP RGH@MY 1Q $MD DQG/ DWR

$P HUFD DQG GDULQI DQG Z HADHW LQMDAWYHY DRIRW ( XURSH DQG &HQADGHMD WHVH H I RUV FRGIPAYH® UHQIRUAH RXU
LOFO(VLYH FXOMUH

2 XUUHFRJ QURQ SWRI LDP V IOFXGIQ) GRFDCDSSUHADWRQ LOMDWYHY DQG WH 2 SHQ$JP $Z DUBV | XUKHUPHBELDM
FROMEXWRQV DARW WWH RU DQVIMRQ Z W RYHU  RXWAMEQGIQ) WDP V UHFRI QI HG 1Q -XQH 7RI HWHU WHH RQJ RIQU
DPARQV DUH VKDSIQJ D FX®XUH DW8 3/ WDV LOFOMYH SHRS® 1 IIAVDQG DI QHG Z I RXUSXIBRWH  Z KHIHHYHY HP S®\ HH
KDV WH RSSRUMQIW VR J LRZ DQG WUYH

,Q1RYHP EHU 83/ 636 OXQFKHGWH 3RZHURI : ( FDP SDLJQWR IQVSILH
VXWWBLQDE®! HYHU GD\ KDEIW 5HGIFWQJ 0 DMMRQ/ 1) ( SUQAS®N RYHU

HP S®\ HHV DGRSWG DQG VKDUHG DPARQV VXFK DV FDLBRROQ)  SXETE WDQVSRUAKVH
Z DWMUVDYIQJ VSV WHH SOQWQJ  DQG SOMAE Z DVM UHR FOIQU \VAHQI WHQLQU
X\AVBLQDELDN FXOXUH



&RUBRWDWA 6RFLDCE HVSRQMELOW DW8 3/ / LIP IMAG

$WB3/ FRP P XQIW HQI DI HP HQALY QRWAHDMG DV D SHUSKHIDAHVSROMELDN , WV HP EHGGHG LQ WH &RP SDQ\ VEHIH WDW
EXVIOHW J LRZ WK P XVADGYDQPH DBRQU MGH VRADAQFOMRQ HQYILRQP HQWOMAZ DUGVKLS DQG FRP P XQW Z HEEHQJ * XIGHG
E\ WH YDOHVRI $@ D\ V+XP DQ 2 SHQ+HDUV DQG 1 RWIQJ LV,P SRME®! 83/ V&65 DSSURDFK | RFXVHV RQ EXIEHQY

FRP P XQWHVWDWDUH P RUHWN@BIG P RUH UHVICHQWP RUH VHD UHIDQWDQG EMWUHT XISSHG VR VKDSH WHURZ Q | XWKUH

*XUQD ) < Z HFROAQXHG \R [P SGP HQAQHHG EDVHG &65 LOWUYHQURQV DRIRW HGXFDMRQ @YHIKRRG ELRGLYHMW
FROMHUDWRQ KHDOKFDUH VDQMMRQ LXUDAQ IDVAKFMIH VDIHW DQG FRP P XQIW Z HEEHIQJ  7KHVH LQMDWYHV DUH D) QHG
Z IV, QDMRQDOGHYHRSP HQASURUMHY WWH 8 QWG 1 DWRQV 6XWIIQDE®!' HYHBRSP HQW RDY DQG WH SLRYIMRQVRI WH
&RP SDQHVS$FW 2 XU&65 SLRIWDP P HV DUH GHIYHUHG WLRXJ K FRP P XQIW SDUAASDMRQ [QVAMWRQDCSDUAHUAKISY
@FDAP SOP HQEMRQ P RGHY DQG NQRZ BIG] H BIG LOWMUYHQUWRQY WDWAUHDM P HDVXDE®! P SDPWEH RQG EXVIQHW

RSHIDWRQV

83/ V&65 SURUMHV DUH VWKPUHG DURXQG | RXUIQWAUFRQOHAMG SDZ DV, QUAMWRQVRI ( [ FHIIQRH 6XWILQDE®

/ LYHIKRRG UARGLYHUMW &RQVHIYDARQ DQG, QFOMMYH' HYHRSP HOWDQG * LRZ W 7RI HWHU WHVH SDZ D\ V UH GPAD BQJ
WP DSSLRDAK VR FRP P XQIW WDQVIRLP DARQ RQH WDVWAHQI WHQV BDUIQ)  LOFRP HVHRXUW HAR®J IFDOUHMHQAH VRADO
L UDWAXPXUH DQG TXDOW RI @H

&65 ,P SDFWDWD * MQFH

,P SDFW QGIFDVRRU ) < &XP XOMYH 3HUR © DQFH

/ YHVIP SDRMG J REDD ) DUP HW/ WDLOHG WKLRXJI K 6P D@DQG P DU LQDADP HY/
$J UBXOXUWH ( [ FHIORH &HOWH VXSSRUMG

: RP HQ UHDFKHG WILRXJI K 6HOD + HS * URXSV VXSSRUMG <RXWK WDIOHG

<RXW SORHG 1Q LOGXVWMHY 7UWHHY SOQWMG XQGHUVRADO 0 DQJ LRYH \DS@QI V SOQMG
IRUIHV

(R &XEVHWREQKHG 6WXGHQW R &XE P HP EHWY/ 7RIGMEGAN FROMXPMG

7TYWENREFNR] 61 TS\WK

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

) RXU3DWZ D\ VRI &RP P XQW ,P SDFW

, OWIXVIRQVRI ([ FHOB1QFH
( GXFDARQ SWRIHWIRQDOBDLIQ) VNG
GHYHBRSP HQWDQG | DUP HUFDSDELMV EXLAEEQ)

, QFOXVLYH' HYH@RSP HQWDQG
* LIRZ VK 6XWIDLODE®! / LYHIKRRG

&RP P XQW L IDWAKRXH ,QFRP HJ HOHUDWRQ
VDQMMRQ KHDOMFDUH VDI HW HOAHSUHOHXUKIS HP SR\ DELOW
HGXFDWRQ DFFHW DQG VRADO DQG XWDAHVAHOMH

Z HEEHQU

YRGLYHUMW &RQVHUYDVIRQ
6SHAHY SIRMPMRQ DIIRIHWWIMRQ P DQJ LRYH LHWRUDMRQ
Z DIMUFRQUHUDARQ DQG HQYILRQP HQWXCDZ DUHQHW

$ , QWWXVIRQVRI ([ FHOIQFH
UYXIIQ) . QRZ BIGIH (FRV WHP VIRU/ RQJ 7HP 3LRILHW

83/ VHGXFDARQ | RFXVHG &65 [QMDAYHY DUH GHVLI QHG VIR FUHDWA LOWIAMMRQY WDWI R EH RQG DFFHW\R GDUQIQ) 7KH EXI@
FRQIGHQAH FDSDELOW HP S®\ DELONV DQG | XVIUH UHDGIOHW DP RQJ WXGHQW \ RXWV SLRIHWMRQDEY DQG IDLP HWY 7KURXJIK
VAKRRY XQLYHUMEY QXUMQI HGXFDMRQ WIEDAHVMGHOWDCHGXFDMRQ DQG DJ UEXEXUH WDIQIQ) FHQAHY Z H VXSSRUABDUQIQ)
SDWZ D\ VWDWARQQHPAHGXFDVMRQ Z IV QYHIKRRG RSSRUMQW

7KHVH IQUAMWRQY LH B8 3/ VERQI WP IQYHWR HQWQ KXP DQ FDSIVBO) LRP | RUP DOFIVWRRP VR | IH@ EDVHG DJ UFX@XLDO
GHP ROMDMRQV WH FRP SDQ\ V LQMDAWYHV KHS GDUQHYY DFT XLLH SUDPAFDONQRZ B1GI H EXI@S SURIMWRQDCFRP SHWIQFH DQG
SDUAAISDW P RUH P HDQLQJ I X@ LQ HARQRP LF DQG VRADAGHYHBRSP HQW



, QWIWXVIRQDO, P SDPWBQDSVKRW

6P W6DQGUDEHQ 6KLRI1 * Q\ DQ

* QDQ" KDP (NDM DO RGHOB HMGHMDO

6FKRRO

6P W6DQGLDEHQ 6KLRI1 * Q\ DQ' KDP 6FKRRO
9DSL * XNDLDW

(WREQAKHG RYHUI LYH GHDGHVDIR WH VFKRRCSLRYIGHV
HGXFDMRQIWRP 1 XUHUY WR* LIDGH  DQG VHWYHVP RWH
WDQ WXGHQW DQOXD® : W DWWRQJ IRFXVRQ
DFDGHP LF TXDOW DQG KROME GHYHRSP HOWWH
IOVAMARQ FROAOXHV VR VXSSRUADFFHW VR VWXPXUHG
GDUOIQI | RUMMGHQW LQ DQG DURXQG 9DSL

,P SDPW RFXV 4 XDDW HGXFDARQ DFDGHP |E H FHTIQRH
LQFOXMYH BDUQIQY

83/ 8 QLYHUMW RI 6XWDLQDE®! 7HFKQRMRI\
$ ONBMKZ DU * XNDLDW

83/ 8 QLYHMW R 6XWIRLQDE®! 7HKQR®I\ KDVHP HJ HG
DVDNH LOWIMWRQ [ RUVAHQRH DQG HQJ [QHHUQJ
HGXFDARQ LQ 6RXWK * XNILDW: IV RYHU JWDGXDWMV
DQGD SOFHP HQALDWM | RUHDI LEG! WXGHQW WH
IQVAMRQ VAHQI WHQV WKH UH LRQV WIRK QEEDOBBIQWV
SISHIRH DQG VXSSRUN FDUHHU @ONHG HGXFDMRQ

, P SDPW RFXV 7 HRKQIFDCHGXFDWRQ HP SR\ DELOW
VHHOQRH DQG WIFKQR®RJI\ FDSDELOWV

6DQGLD 6KLRI I &R@HIHRI 1 XULQJ
9DSL * XNDUDW

7TKHERGUHRI 1 XUAQ) FROMEXWV VIR VAWHQUI WHQIQJ WH
KHDOKFDUH Z RIN RUFH E\ WDIQIQU. TXDAIHG DQG WABIG
QXUAQ) SLRIHWIRQDY ,WXSSRUN ERW SLRI HWIRQDO
HGXFDWRQ DQG KHDOMFDUH FDSDAW EXIGIQ) 1Q WH
WHIIRQ

,P SDPW RFXV + HDOKFDUH HGXFDMRQ  SLRIHWIRQDOWN.@
GHYH®RSP HQWFRP P XQIW KHDOK FDSDAW
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83/ 8 QYHUAW Rl 6X\WIIQDE®!
' KDP 6FKRRO THAKQREBU\

88 67 HW LEGI WXGHONSORHP HOW

83/ &HMHIRU$J UFXOXWH
([ AH®IOH

*QDQ' KDP (N@Y\ DO RGHOG HMGHMDO
6FKRRO$KZ D * XNDLDW

(WEEQKHG XQGHUD 3 XEQE 3UYDWA 3 DUHUKLS Z I WH

* XNDUDASVEMM 7 UEDQ( GXFDMRQ , QUAIRQV 6RAHW WH
UMGHQADOKRROHIYHV WXGHQW I UIRP \WMEDO

FRP P XQMHV : W DQIQENHFDSDAW R WMGHQW W
VXSSRUN DAFHW VR TXDDN HGXFDWRQ DQG KRDME
GHYHBRSP HQATRUGDUHY/ ILRP XQGHUWHIYHG LHI IRQV

,P SDPW RFXV 7UEDCHGXFDMRQ UHMIGHOWDOBDUQIQ)
LOFOMRQ

83/ &HQWH IRU$ J UFXAOXWH ([ FH@IQFH 1 DKXQ@
* XNDLDW

7KH &HQWH SURYIGHV MWXPXUHG WDIQIQI H SRVXUH YIMW
DQG SUDPWFDOGHP ROWMADMRQV 1Q VXWLQDE®! DI UEXOXH
© W RYHU IDLP HYW/WDIQHG IMDRW DV D | IHES EDVHG
GDUOIQI SDARPP WDWKHSV I DUP HY/ DGRSWP SLRYHG

DJ UEX@XUDCBLDPAEHY DQG \WHQI WHQ QYHIKRRG
UHMTHORH

,P SDPW RFXV') DUP HUFDSDELOW EXIGIQI  VXWILQDE®
DJ UEXOUH @QYHIKRRG UHVITHQRH

, QARGXPURQ $ERXWIKLY 5 HSRUV * RYHUQDQRH ( QYILRQP HQW $QQH XUH

% 6XWIDLODE® / LYHOIKRRGV

( QDEQQJ , QFRP H6HFXUW DQG &RP P XQIW 5 HVIGQHQFH

8 3/ VVXMBIQDE®! QYHIKRRG SWRI WP P HVIRFXV RQ VWWHQI WKHQIQI WKH HFRQRP LIFEDVHRI FRP P XQMHVWIRXJIK IDUPP EDVHG

DQG QRQ IDLP EDVHG IQMUHMRQV 7KH DSSURDK LV SUDPAFDODQG SDUAASDWRY FRP EIQIQ) WIFKQIFDOADIQIQ)  DFFHW\R
UHVRXUFHV 1 LODQADOIONDI HY P DINHVWWXSSRUNVDQG HOWMUBUVH GHYHBRSP HQW

: HZRWINZ IW VP D@DQG P DU IQDADP HY Z RP HQ DQG\ RXW VR FUHDW QYHIKRRG SDMZ D\ VWKDWDLH RFD@ UHBIYDQADQG
VFDDE®! 7KHVH LOMUYHOMRQV KHS FRP P XQMHVP RYH ILRP  GHSHQGHQRH VR UIMMIHQFHE) 1P SLRYIQJ SURGXPRYIW
HP S®\ DELON HQWHSUHQHXUKLS DQG KRXVHKRE LOFRP H WELOWV/

/ LYH@KRRG, P SDFW6QDSWKRW

© RP HQ UHDFKHG <RXW WDIOHG <RXW SOFHG

6P DODQG P DU LODADLP HWY/ VXSSRUMG 9La HV FRYHIHG XQGHUZ RP HQ HQWHSUHQHXUKLS

$J UEXOXH FOX\WMLYY FRYHUHG 6HOD + HG * UIRXSV VXSSRUMG

$IJUFXOXWH" HYH®RSP HOWZ WK 6P D@DQG
0 DU LODO DWP HWY

83/ VXSSRUNRYHU \P DODQG P DU LQDADP HWY/
DALRW  FOOWMLYLQ * XNILDWKURXJ K D FOOMUEDVHG

( QUHSUWHOHXUKILS ' HYHBRSP HOWRU: RP HQ

83/ VZ RP HQ HQWHSUHQHXUKILS IQMDWYH SLRP RWV
HFRQRP [F SDUAASDWRQ WURXJI K 6HD + HS * LRXSV FLHGIW
DJ UEXOUH GHYHRSP HQWP RGHO7KHSURIWDP P H DQG VDYIQJ VVWKPMIUHY DQG P LALR HQWLBUVH VXSSRUN
SUIRVIGHY DAFHW VR VXMIIQDE® DI UEXOXIDAQSXW 7KHSWRIWDP P HKDV UHDFKHG P RUHWDQ ZRP HQ
[P SLRYHG [DUP LQJ WIFKQR®J LHV [ LODQRDGIND] HV VXSSRUMG 6+* V DQGFRYHHG Y@ HV 7KH

P DUNHVWDFFHW DQG SRWAK DUYHVWALQ LDVAKPWKUH 94 LQMDWYH VAHQI WHQV Z RP HQV | LODQADOFRQI LGHQAH
FRP ELQIQJ WIFKQIFEDONQRZ BIGJ H Z IW SLDPWEDOVXSSRUV VXSSRUNV KRXVHKRE LOFRP H J HOHUDWRQ DQG HQDE®BN
WH LOMDWYH KHSV I DUP HY 1P SURYH SURGXPWYIW Z RP HQ VR SDUAHSDWM P RUH DRAYHD 1Q FRP P XQW BGIYHO
VWHQI WHQ FTP DWW UHMOHORH  DQG HOKDQRH LIOFRP H HARQRP LF GHAMRQV

VWRELDNV ,P SDPWRFXV: RP HQVHQWHSHQHXUKIS [LQDQADO
,P SDPWRFXV) DLP SIRGXPWAW P DINFVDFFHW FTP DM IOFOMRQ KRXVHKRG IOFRP H FRP P XQIW GDGHUKIS
UHMIHORH XUDAQARP H

6NL@ HYHBSP HOW RUGFKRRO URSRXWKRXVK

8 3/ VWAQOGHYHRSP HQWAHQWHV SLRYIGH [QGXWM LHBIYDQWADIQIQJ VR VFKRRAGLRSRXW RXW DQG FRQQOHAWKHP  Z IW(

HP SB\ P HOARSSRUMQIMHV IQ QHDLE\ LQGX\WWHY 0 RUHWDQ \ RXW( KDYH EHHQ WDIQHG Z W RYHU SOFHG
DALRW YDURXV IQGXVWHY 7KLY IQMDAYH GILHAD VXSSRUV HP S®\ DEIOV LOFRP HVHREXUW DQG ®QJ WP @YHIKRRG

WRELOWV | RU\ RXW DQG WHLWIDP LaHV

,P SDPW RFXV <RXW HP S&\ DELONV LOGXVWWDON@ NRE SOFHP HQWIDP 1O IOFRP H WRELONV

7TYWENREFNB] 61 TS\X



& ,QFOCVLYH' HYH®RSP HOWDQG * LRZ VK
BVWHQI VIKHQLQJ 4 XDAW RI / LIH 7KURXJ K / RFDO, QI LDWUKPWUH DQG . HAEHLQJ

83/ VIOFOMYH GHYHRSP HQWASLRI LDP P HY UIHVSRQG VR FRP P XQW QHHGV DRRW HGXFDMRQ  LOHDWAKRXIH VDQMIMRQ
KHDOMFDUH VDIHW  UKWDAQH IDWAKRMUH VSRUV LHOHZ DEGI HOHW\ - DQG VRADCSIRWIRARQ : HIR@Z D SDUAASDRY

DSSURDFK Z RINQU Z M RFDOFRP P XQUMHV VR HQVXUH WDWQWUYHQARQY DUH UHBYDQWIQFOMYH  DQG VXWAQHG RYHUMP H

7KHVH [QMDWYHV DUH GHVLI QHG VR [P SURYH HYHU GD\ TXDOW Rl @H Z KIGH AHQI WHQLQJ WH VRADA RXQGDRQY WDW/XSSRUN
®Q WP GHYHRSP HOW) LRP  VAHQPH MEV DQG VDQMMRQ | DAMAHV VIR KHDOIKFDUH DFFHWY DQG UHQHZ DE®! HOHUI\
LI IDVAXPXUH RXULQMUHOUWRQV KHS FUHDW P RUH UHVIGHQWDQG LOFOMYH FRP P XQIMHV

, QFOMMYH" HYHM®RSP HOW P SDRW6QDSWKRW
,QFOCVMLYH' HYH®RSP HQWSUHD , P SDRFW QGLFDVRRU

6AHQAH @EV VHWKS 7RIGMYEBRANY Z HH FROWKRAMG DRRW 6ROUSRZ HHG KLJK P DWV

WMV VWHHD KW IOWDXDG

6\VGHAW VXSSRUMG WIURXJ K J LWOAKL@ HGXFDMRQ

7UEDADWP HU/ VXSSRUMG XQGHU1 DUP DGD &G\WU
L IDWAKRXUH

* LDP 3UDJ DV 9LADIH , QI LDWUKXFPVXLH
" HYHRSP HQW

8 QGHU* LDP 31DJ DW. 8 3/ XQGHYENHV LXUDAQ LDVAKPMUH
GHYHRSP HQWR [P SURYH TXDOW RI @H LQ ®FDO

FRP P XQMHV ' XUQJ ) < IQMUHQARQV IQFOXGHG
VHMQJ XS VAHQRH @EV LHQRYDMRQRI VAKRRO

QI LDVAKPAMUH LOWB@MRQ RI GUQNQJ Z DWAUI DAMAHY
SO\ J IRXQG GHYHRSP HOWSRQG LHORYDMRQ UYHU

HP EDONP HOQWAMHQI WHQQI ®&Z FRWKRXMQJ DQG

FRP P XQIW 1Ol LDWAXPXUH

6DQVIDVIRQ , QMDVIYHV

83/ VVDQMIMRQ [QUWDWYHV FRP ELQH LQI DVAKPWH
FUHDMRQ Z IV EHKDYIRXUFKDQIH 7KH&RP SDQ\ KDV

VXSSRUMG FROMKXPMRQR  \RIBMEGRANY DARW
WMWYV DRQJ Z VK DZ DUHQHW DRAYIHY SLRP RWQJ

K\ J HQH DQG VDQMMRQ SUDPAEHV WWLRXJ K FRP P XQIW
DQG VFKRRCHQI DI HP HQW

, P SDPW RFXV 6 DOMMRQ DFFHW K\ J LHOH DZ DUHOQHW

SXEQF KHDOK
, P SDRWM RFXV 5 XWDAQ IDWAKRMH  HGXFDWRQ DFFHW

GUONQJ Z DU FRP P XQW Z HEBHQJ

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

* RYHUQDORH ( QYILRQP HQW $QQH XWH

6FDAQJ , P SDRAWKLRXJ K 3 DUQHUKLSY DQG/ R BCH PURQ

,QDGGMRQ W, QGID EDVHG &65 SWRIWDP P HV 83/ V

FRP P XQW LQMDWYHV LOFOXGH J REDCDQG EXVIQHW
OONHG LOMUYHOWRQV WDWMHQI WHQ | DUP HUFDSDELDNV
VXWILQDE®! DJ UFXOMUH DQG RFDODYHIKRRGY

83/ &R, QUDVIYHV (P SRZ HUQJ &RFRD
) DLP HW/

83/ VXSSRUWV FRFRD I DLP HY WLRXJ K VXVWRIQDE®A
SRRV DQG ARS GLYHMILFDWRQ  7KH LOMPWYH KHGV
IDP HW/DSSO ARS SIRWFARQ P RUH HI THFRYHO Z KL®A
SWRP RWQJ 1P SLRYHG IDWP  SWDRWAHY DQG LOFRP H

UHVOHORH

, P SDPW RFXV 6 XMRIQDE®! DI UEXOXWH RRS
WWZ DUGWKLS 1 DUP HUFDSDEIOV

(P SRZ HUQJ 7DQ] DQIDV <RXWK DQG: RP HQ

7KWRXJ K 6XWIDLQDE®! $ J UFXOXUH
$GYDOW 6HHGV 7DQ] DQID 1Q SDURHUKILS Z IW ) DLP
$IUFD LVVXSSRUAMJ WHILMQD . ITP R %DVKDD 9. %
SIRMPWD WUHH \ HDULQMDAYH WDWSLRP RWAV\ RXWK DQG
Z RP HQV SDUAASDARQ 1Q DI UFXOXH Z KIBi P SLRYIQ)
IOFRP HV IRRG VHFXUW DQG UXUDODYHIKRRGV $GYDQWD
VXSSRUNWH SLRILDP WILRXJIK [P SLIRYHG VHHG
WIFKQR®J LHVIRUVRUKXP  VXQ®Z HU P DIJH DQG
YHI HVBEGN DVZ HODV GHP RQMADARQ S®W DJ (R GHDBU

WDIQIQJ  DQG [ DLUP HUIHT GD\ V WKDWWAHQI WHQ GFDO
VHHG i WP V DQG DJ UEXVIQHW RSSRUMQIMHY

2 SHDWQI DARW  YIAW HVIQ' RGRP D DQG 61QJIGD
WH SURMPELD HW P D@XRGHUIDP HY 7R GDM
IDP HW KDYH EHHQ SURI LBIG DQG UHI MMUHG
7KWIRXIK WH. ICP R' D+ XE |DP HW/J DIQ DFFHW\R
P DINHAIQIRLP DARQ 1 LQDQRADOHUMEHV LQSXVWXSSTHY/

EX\ HW LQUXWDQFH DQG H WIQURQ VXSSRUNVKHSIQU
IP SURYH SLRGXPAYIW P DUNHWDFFHW DQG WH UHMTHQRH
Rl IXUDOYDOXH FKDIQV

, P SDPW RFXV <RXW HP SRZ HIP HQWZ RP HQV
HARQRP IF IOFOMRQ W DBRGHUIDPP HUQYHIKRRGV
VHHG VA WHMP VVWWHQI WHQIQI | RRG VHRXUW  DQG XWDO
HOWLSUWH GHYHBRSP HOW

8 JDQGD &RSSIQJ 6HDVRQ

,Q8JDQGD 83/ $GYDQW DQGWH $1UFDQ) HUAT HUDQG
$J UEXVIQHW 3DUHUKLS [P SGP HOWG D VDBV
GHYHRSP HQAIQMDWYH DFLRW &HOWDO:  HMLD

1 RUMHUD DQG ( DWMUQ UHJ IRQV 7KH SLRIWDP P H
HAMEEQKHG  GHP RQMDMRQ SBW KRWMG  IDP HU
IIH@ GD\ V UHDFKHG IDLP HY DQGWDIQHG ~ DIWR
GHDBW/DQG  FRP P XQIW EDVHG DI HQW

7KH LOMDWYH VIWHQI WHOHG | DLP HUNQRZ BIGIH LQSXW
DFFHW DQG FRQILGHQRH LQ ALRS P DQDJ HP HOWSDPARHV
Z KLBI VXSSRUAQ) GRFDCDI UFXOXIDOVXSS® FKDIQV

,P SDFW RFXV) DWP HUIHG GDWIQJ DI R GHDBU
FDSDAW |RRG VHRXUW ®&FDOVXSSO FKDIQV

( 6 * $QQP HQW
, QWMIMXMIRQVRI ([ FH@IQFH

6XWIDLODE®1 / LYHIKRRGV

YRGLYHUMW &RQVHUYDVRQ



83/ IVVXSSRUMY FRFRD JWRZ IQJ FRP P XQMHV DRRRW

* KDQD DQG &TW G, YRILHWIRXJI K SLRIWDP P HV GH\VJ QHG
VR VWHQI WHQ | DLP HUUHMHQAH GLYHUMI\ KRXVHKRT
LOFRP H\VAWHDP VDQG SURP RW LOFOXMLYH UXLDO

GHYH®RSP HQW7KH LOQMDWYH HOFRXUDJ HV I DLP HY/ VR
LQMI LDW FRP SOP HQUBU  DJ UEXOXUDCDQG QYHIKRRG
DRIV DERQI VIGH FRARD FXORYDMRQ KHSLQJ LHGXFH
HFRQRP [F YX@HDELOW DQG P SLIRYH ®QJ WP IQFRP H
WDELDV

TKURXJIK 1 DUP HUHQJI DI HP HOMWIFKQLFDOVXSSRUADQG
FRP P XQW SDUAASDWRQ WH SLRI LDP P H FRQWIEXWMV VR

[P SURYHG SLIRGXPAWYW HQKDQFHG QYHIKRRG
RSSRUMQMHY DQG J UHDWIUUHMGHQAH DRIRW FRFRD
SWRGXAQ) WHJ IRQV

7TYWENREFNR] 61 TS\WK

% VXSSRUAQ) VXWIAQDE®! DI UFX®XUDCSLDPAEHY DQG
FRP P XQW GHYHBSP HQWS 3/ FROWOXHV VR \MAHQI WHQ
WH VRADODQG HARQRP IEZ HOEHQJ RI 1D 1QJ
KRXVHKR@V Z KIG! | RWAUIQJ P RUH UMVICHADI UFXOXDO
YDOXH FKDIQV

, P SDFW+ LT K@ KW

IDUP HY/ UHDFKHG WIURXJ K ARS GLYHUAL LFDMRQ
SWRIWDP

ZRP HQHP SRZHHG

IDUP HYY UHDFKHG WILRXJ K 1HIQDOQADO
LOFOMMRQ SWRI LWDP

, QALHDVHG\ IHGV DQG IQFRP H

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

7KH 1 RXUWK 3 IRMPAWXSSRUN WP DEBERGHUIDLP 1QJ

FRP P XQWHVIQ 7DQ) DQID WURXJ K VLD HWG FDSDAW
EXITHQI LOMDWYHY WDWHQI WHQ DI UEX@XLDO

NQRZ ®IGI H SURGXPWYIW DQG @QYHIKRRG RSSRUMQIMHY
7KHSWRILWDP P HHTXISVIDWP HY/Z IV SUDPAFDONGY
VXWWIIQDE®! | DLP 1Q) SUDPWFHV DQG DJ UIRQRP LF VXSSRUN
WDWERQWEXW VR [P SURYHG ALRS SHURUP DQFH DQG
HKDOQRHG UMMTHOAH

% SURP RWQJ NQRZ B1GJ H\VKDUQI DQG FRP P XQW

HQJI DI HP HQWWH [QMDAYH KHSV VAHQI WHQ | RRG

VHEXUW [P SURYH DJ UEX@XUDCRXWRP HY DQG FUHDWM
®Q WP \RAR HARQRP LF YDOXH | RUIDLP Q)

FRP P XQWHV

83/ FROWQXHV\R VXSSRUASRVIMR J LIRZ HY/IQ . HQ\ D
WURXIK WH6$) $ DQG3 6 SDURHUKIS SLRIWDP P H

Z KIFK SLRP RWV VXWRIQDE®! | DLP 1QJ SUDPAFHV

NQRZ BIGJ H VKDUQJ DQG SURGXPWYW HQKDQRHP HQW7KH
IQMDWYH SURYIGH | DUP HW Z IVK DFFHW VR WIFKQUEDO
JXIGDQFH SUDPAFDORRY DQG P SURYHG DJ UFX®XLDO
SUDPAEHV WDWAMHQI WHQ SURGXPWRQ i MP V DQG
LOFUHDVH UHMAHQRH  7KURXJ K FRAERWDAWYH HQI DI HP HQW
DQG | DLP HUIRFXVHG VXSSRUMWH SURJLDP P H
FRQMEXWV VR KL KHUSURGXPAYIW P SURYHG I DLP 1QJ
RXWRP HV DQG VWRQJ HUQYHIKRRG RSSRUMXQMHV | RU
SDUARSDWQJ FRP P XQMHV

, P SDFWA L] K@ KW
GHP RS®&W

IIHG GD\ V

IDLP HY WDIQIQ) VHWRQV KHG

IDUP HY UHDFKHG Q) <

* RYHUQDORH

(QYLRQP HQW $QRH XH

7KURXJI K FRQUOXRXV I DLP HUVXSSRUADQG HGXFDMRQ

83/ IVKHSLQ EXIC WRQIHUDQG P RUH IHVIZHQAXUDO
QYHIKRRGV

,P SDPWA LT K@ KW
) DLP HUMDIQIQ) DQG HGXFDARQ
) RRG VHEXUW
&RP P XQIW GHYH®RSP HQW
IDLP HW UHDFKHG

GHP RSBRWWKS
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83/ V6WIZ DUGWKLS 7WDIQIQI 3WRJILDP P HVXSSRUNV

IDUP HY/ DRIRW $ 1 UFD WURXJ K HGXFDWRQ DQG DZ DUHQHW
LQMDWYHV | RFXVHG RQ WH UHVSRQUE® DQG VDIH XVH R
ARS SIRWIPARQ SUIRGXFW 7KH SLRILDP P H SLRYIGHV
SUDPAFDQ) XIGDQFH RQ SURGXPNKDQGIR)  DSSTFDMRQ
WIFKQLT XHV DQG WWMZ DUB\KLS SUDPAEHV WDWHQKDQRH

IDUP HUVDIHW Z KI®i SUIRP RWQJ VXWIAQDE®! DJ UFXEXDO
SIRGXPURQ 98 VWHQI WHQIQJ DZ DUHQHW DQG
HQFRXDI LQJ LHVSRQUE®! 1 DLP 1Q) SUDPAEHY WKH LQMDWYH
FROMEXWVR [P SURYHG RFFXSDMRQDOVDI HW

HOYILRQP HQWOMAZ DUBWKLS DQG ®QJ WP DJ UFX®XLDO
VXWEIQDELDN DARRW I DLP 1QJ FRP P XQMHV

,P SDPW LK@ KW
FRXQWHV FRYHLHG
SHRSBIWDIQHG 1Q) <

WDIQIQJ) VHWIRQV KHG

7KURXJ K IW FRAIDERUMRQ Z IW d EDON 83/ LVKHSIQJ
VWHQJ WHQ DJ UFX@XUDOUHVIHQRH DQG SLRP R
VXWILQDE®! | DLP LQJ SUDPWFHV DRIRW 7%AN\ H 7KH
LQMDWYH | RFXVHY RQ HQKDQAQJ | DLP HUDZ DUHQHW
H SDQGIQU DFFHW VR WIRKQEEDONQRZ BIGJ H DQG
VXSSRUAQU WH DGRSMRQ R LHVSRQUE®! DJ UFXEXDO
SUDPWEHV

7KH SDURHUKLS FROQMEXWAV\R [P SURYHG GHAMRQ

P DNQJ J UHDWIUDJI UEXEXUDOVXWIQDELDV DQG
VARQIHURQJ WP UHMIHQRH IRUIDLP 1QJ FRP P XQMHV
Z KIBI VXSSRUAQ) EURDGHUUXUDOGHYHERSP HQW
REMIPWYHY
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,P SDRW+ LI K@ KW

EXWILQDE®! DJ UFX®YUH DZ DUHQHW
) DUP HUHQU DI HP HQW

&DSDAW EXIGIQJ

5XUDOGHYHBRSP HQW

Z RINKRSV KHG

IDLP HYWDIQHG [Q) <

, QMRGXPARQ $ERXWI KLY 5 HSRUNV

$GYDQWV) RXQGDMRQ) DLP VHUYHV DV D FRADERWDWYH
SOMRP Z KHHJURZ HY DJ UIRQRP MV DQG LQGXVW
SDURHW FRP HVRJ HWHUVR HYDOXDWM DJ UEXEXDO
SWDPWEHY WIFKQR®J LHV DQG ARS P DQDJ HP HQW
DSSURDAKHV XQGHUUHDOZ RUG | DLP LQJ FRQGIMRQV 7KH
LQMDWYH WDQM RWP V UAVHDURK [ LQGLQU V LOVR SUDRAFDO
HYLGHQFH EDVHG LW KW WDWDLP HY FDQ GLLHARD DSS®
VR WHURSHUIDWRQV

% | DAMAWQI NQRZ BIG) H H FKDQU H DQG LIQIRWP HG
GHAMRQ P DNQU ) RXQGIMRQ) DLP KHSV J UIRZ HY/

[P SURYH SIRGXPWYIW P DQDJ H UMN DQG \WHQI WHQ BQJ
WP IDLP UHMHQRH 7KH SURJWDP P H SURIGHV D VSDFH
IRUIDLP HWWR H S®RUH QHZ IGHDV FKD@IQIH

DWXP SWRQV DQG IGHQA  SIDPWFDOVROMRQV WDW
VXSSRUNWXWIAQDE®! DJ UFXEXUDOGHYHRSP HQW

* RYHUQDOAH (QYLRQP HQW

,P SDFW LTK@J KW
) DUP HUHGXFDMRQ
. QRZ BIGIH\KDUQJ
$J UFXOXWDAQQRYDURQ
51N P DQDJHP HQW

3URGXPWIW [P SLIRYHP HQW
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, QARGXPURQ $ERXWIKLY 5 HSRUWV * RYHUQDQRH ( QYILRQP HQW 6RADO

*5, 6VDQGDUWG ' FRVXWHV 3DIJH1R &RP P HOW SHDRQ

IRURP MWRQ
VIR HOWRI XVH 83/ / P WG KDV LHSRUMG WH LQI RUP DARQ AWG LQ WLV * 5, FROWMQWQGH | RUWH SHURG &RAPWYH NQRZ BIGIHRI KL KHW\J RYHUQDQFH ERGL
$SUO W 0D Z W LHHHQAHWR WH™ 5, BWQGDLEL ( YDOXDMRQ Rl WH SHURWP DQFH Rl WH KL KHW
* JR ERG\
5 XWHG *5, ) RXQGDARQ YHRDQRH
$QQXDCB HSRUWV
5HP XQHIDMRQ SRIAHV <
*5, 6VDQGDUG ' IMFARVXLHV 3DJH1R &RP P HOW SHDWRQ
IRURP BMMRQ 3RFHW VR GHWALP 1QH UHP XQHUDVRQ $QQXDB HSRUV
)<
2 W DQIVDVMRQDCB LRI LA $ QQXDORVBCFRP SHOVDARQ LDWR $QQXDBHSRUWV 3GDVH LH HURXUDMWMN
)< $QOXDBHSRUN <
2 U DQVDMRQDOGHBLY
BVINHKR@HU( QJ DIHP HQW
$PWYWHY YDOXH FKDLQ DQG RIKHUEXVIQHW
LHOMROWKISY $SSURDAK VR WENHKRGHUHQI DI HP HQW
(P SR HHV Rl 83/ HP S® HV
DUH LHSUHVHQWMG E\ DQ
0 HP EHUKLS DWRADWRQV &R@PWH EDU DIQIQI DI IHHP HQW LQGHSHQGHQWADGH
XQRQY
BVWDVIAI\
6VIMAP HOWRQ VXMWRLQDE®! GHYHRSP HQAAMDWAT 5HSRUAQI 3WDPAFHY
YBXMOQHW , QUAJ UW SHTXILHP HQW 3XEDK D* 5, FROWIQWQGH
3RIA &RP P WP HQW SHTXIWHP HQW  3URYIGH D WIWP HQARI XVH
( QUWAHV LOFOXGHG LQ WH RU DQVDVMRQV VXWIRIQDELDN
0 HRKDQMWP VIRUVHHNQI DGYIFH DQG WDIMQI FRQFHUQV 3URFHGXWH 1Q SOFH
UHSRUAQJ
: HFRP SO Z W 5HSRUM SHURG |UHTXHQR DQG FRQUIBPNSRIQW
DOWH DSSTDE®
&RP SIDOFH Z WK 7 VDQG UH) XOMRQV QDURQDADOG 5HAVIWP HQW R IQIRWP DWRQ 1 R LHWIIMWP HQW
LQMLDWRQDO DZ V ([ WAUQDGH WXUDQAH
DQG LHI XOMRQV
3RFHW R GHWLP LOH P DWIUDORSIEV
* RYHUQDQFH
/ MARI P DWIUDORSIEY
* RYHUQDQPH VAWKXPMUH DQG FRP SRUMRQ
1 RP LODMRQ DQG VHBIFMRQ RI WH KL KHWAI RYHLQDQRH
ERG * RYHURDQRFH DQG ( FRQRP LFV
&KDWWRI WH KLI KHWAJ RYHUDOFH ERGL 3WRFHWHV VR UHP HGIDW QHJ DWYH [P SDFW
5RGIRI WH KLI KHWAI RYHUQDQRH ERG\ 1Q RYHUHHIQJ 0 DQDIHP HWRI P DWIUDORSIEY

WH P DQDIHP HQARI [P SDFW
3WRSRUARQ Rl VSHQGIQJ) RQ BRFDOXSSTHWY

' HBU DWRQ RI LHVSROMELOW |RUP DQDI LI 1P SDRV

5R®IRI WH KLI KHW\ RYHUODQFH ERG\ 1Q VX\WRIQDELDV
UHSRUAQJ

$QWFRUXSVRQ

/ H] DCDPARQV | RUDQWRP SHWIAYH EHKDYLIRU DQWWK\W
DQG P RQRSRO SWDPWEHV

&RUEWRI LOMHW

&RP P XQIFDWRQ Rl FUMEDOFRQFHLQV
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*5, 6VMDQGDUG ' MFRVXUHV

$JUFXOXWH, QQRYDMRQ  3WRGXPWYIW

3WRAHWHV W UHP HGIDW QHJ DWYH LP SDRW

0 DQDJ HP HWRI P DWMUDORSIEY

EXWIDLQDE®! 6XSSO® &KDIQ

3WRFHWHV VR UHP HGIDWM QHJ DWYH P SDRW

0 DQDIHP HQARI P DWUDORSIEY

1 HZ VXSSTHW WDAZ HH VAUHHQHG XVIQJ

HQYILRQP HQUBCFUMAUID

1 HJ DWYH HQYLLRQP HQVBAIP SDRW 1Q WH VXSS® FKDIQ
DQG DPARQVMVEINHQ

2 SHIDWRQV DQG VXSSTHW DVWAJ QUIFDQWIMN [RU
IQAGHQWRI FKI@ MERU

2 SHIDARQV DQG VXSSTHY/ DWAJ QUIFDQWIVN IRU
IQAGHQWR! |RUPHG RUFRP SXORU @ERU

1 HJ DWYH VRADAP SDRW LQ WH VXSS® FKDIQ DQG

DPARQVVINHQ
1 HZ VXSSTHW WDWZ HH VARIHHOHG XMQJ VRADCRUWUD

&RP EDVQJ &RXQVIAU HIMB LRGXFW
3WIRAHWHVWR ULHP HGIDW QHJ DWYH [P SDFW
0 DQDIHP HOVRI P DWUDORSLIEY

3WRGXPW6WAZ DUGWKLS DQG 6DIHW

3URFHWHV VR UHP HGIDW QHI DWYH [P SDFW

0 DQDIHP HQARI P DIMUDORSIFY

$WHWP. HQARI WH KHDOK DQG VDIHW [P SDRWRI
SURGXPADQG VHUYIFH FDWUJ RUHV

, QAGHOW RI QRQ FRP STDOQFH FRQFHUIQ) WKH KHDOM
DQGVDIHW [P SDFW Rl SURGXPW DQG VHYEHV
SHTXILHP HQW I RUSURGXPADQG VHUYIFH IQIRLP DARQ
DQG @EHAY

, QAGHQWRI QRQ FRP STDQRH FROFHUIQJ. SLRGXPWDQG
VHUYFH LQIRUP DMRQ DQG MEHTR

7RVBOQXP EHUR! IQAGHQW R QRQ FRP SIDQAH Z W

UHJ XOMRQV DQG RUYROQU FRGHY FRQFHUQIQJ P DUNHWOQJ
FRP P XQIFDARQV

7TYWENREFNR] 61 TS\WK

&RP P HOQW 5HDVRQ
IRURP MRQ

3DIH1R

1RQ* 5,

» QARGXPURQ

*5, 6VDQGDWG ' MFARRVXUHV

$ERXWIKLY 5 HSRUNV * RYHUQDQAH ( QVILRQP HQW

3DJH1R

" DV 6HPXUW
3URFHWHV VR UHP HGLIDWA QHJ DWYH 1P SDFW

0 DQDIHP HOWRI P DWUDORSLEY

" DVD LOWAT UW DQG VHRXUW

EXEWVBQUDMG FRP SOIQW FROFHUDIQI ELHDFKHVRI
PXWRP HUSUYDR DQG ®WHVRI FXVWRP HUGDVD

EXWRP HU6DVIM DRVRQ
SWIRAHWHV R UHP HGLIDWA QHJ DWYH LP SDFW

0 DQDIHP HWRI P DWAUDORSIEY

* +% (P WIRQV DQG RVKHU( P DMMRQV
3URFHWHV VR UHP HGIDWA QHJ DWYH IP SDFW
0 DQDIHP HQWRI P DWUDORSIEY
* +% HP DWRQV
(QHU\ IQGULHAWGFRSH  * +* HP DMMRQV
2 WHU IQGILHFW 6FRSH ~ * +* HP DMRQV
*+* HP DMMRQV IOWMMW
SHGXPARQRI * +* HP MMRQV

' WHFW6FRSH

(P WRQVRI R RQH GHSGMQI VXEMWRORHV 2' 6

1MRIHQR[IGHV 12[ BXOXUR[IGHV 62 DQGRWHU
W QUIFDQW

3LRFHW , QQRYDVRQ
3URFHWHV VR UHP HGIDW QHI DWH LP SDRW
0 DQDIHP HQARI P DMUDORSIEY
(QHU\ 0 DQDIHP HQW
3URFHWHV VR UHP HGIDW QHJ DWH LP SDRW
0 DQDIHP HQARI P DMUDORSIEY

(QHUI\ FRQUXP SWRQ Z IWKIQ WH RLI DOIVDWRQ

6RADO

&RP P HQW 5HDVRQ
IRURP MRQ

, QRWP DARQ XQD
YDDE®! 0 RWRI
RXUSO@QN XVH

UH W HDQWI DVHV
Z W ] HR R] RQH
GHS®MQUI SRWMQUWDO
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*5, 6VDQGDUG ' VFRVXUHV

(QHU\ FRQUXP SWRQ RXWIGH Rl \WWH RU DQVDMRQ

(QHUI\ IOMMW
5HGXPARQ Rl HOHU\ FRQUXP SWRQ

5HGXPMRQV 1Q HOHUW\ LHTXILHP HQW Rl SURGXFW DQG
VHIMBAV

: DWHIO DQDJHP HQW
3LRFHWHV VR UHP HGIDW QHJ DWYH P SDRW
0 DQDIHP HQARI P DWUDORSIEY
: DWW J HQHIDWRQ DQG W QUIFDQWZ DM UHDWG
IP SDFW
0 DQDI HP HQAR! WLJ QULLFDOWZ DVM UHDWG [P SDRW
: DVWMJ HQHIDMG
: DWMGLYHUMG ILRP  GIVSRVDO
© DVWM GILHAMG \R GLVSRVDO

: DVHUS VHDQG 0 DQDJ HP HQW

3RFHWHV VR UHP HGIDW QHJ DWYH P SDRW
0 DQDIHP HQARI P DWIUDORSIEY
, OWMLDPURQV Z M. Z DWAUDV D VKDUHG UHVRXUAH
0 DQDIHP HQARI Z DWUGIVAKDU H LHDWG 1P SDFW
: DWUZ IWGLDZ DO

: DWMUGMKDUH

: DIMUFRQUXP SWRQ

7TYWENREFNR] 61 TS\WK

3DJH1R

&RP P HQW 5HDVRQ
IRURP DMRQ

;QRWP DARQ
XQDYDIDE®!
&XUHMD ZHGR
QRWP RQVRUWLY
GO : HIQMQG
R LOFRLBRUDM

VL WP VIQ SOFH R
GIVFERVH WH VDP H

I RUIXVKUH UHSRUAQJ
SXUBRWHV

; QRWP DARQ
XQDYDIDE®!

©H KDYH VBNHQ
LQMDWYHV ZIW
UHVSHAW VR SURFHW
KDQIHV ZKIK IV
EDVHG RQ RXU\ HDUD
SIRMFAV LOWMDG Rl
RXU SWRGXFW DQG
VHMPHY

» QARGXPURQ

$ERXWI KLY 5 HSRUV * RYHUQDORH

*5, 6VDQGDUWG ' MFRRVXUHV

1RQ*5,

YARGLYHIMW
3URFHWHV VR UHP HGLIDW QHJ DWYH [P SDRW
0 DQDIHP HQARI P DWUDORSIFY
3RIAHV VR KDODQG IHYHWH EIRGLYHMW GRW
0 DQDIHP HQAR! EIRGLYHUMW P SDFW
, GHQWIFDMRQ RI EIRGLYHMW P SDRW

/ RFDWRQV Z IW EIRGLYHUW P SDFW

YXMOHW &RQUQXIW

SWIRAHVWHV R IHP HGIDWA QHJ DWYH LP SDFW

0 DQDIHP HQAR P DWUDORSIEY

2 FRXSDVIRQDO+ HDMK DQG 6D HW

3URFHWHV VR UHP HGIDW QHI DWYH [P SDRWV

0 DQDJHP HQWRI P DMUDORSIFY

2 FFXSDMRQDCKHDOK DQG VDI HW P DQDI HP HQUWA WP
+ D} DUG IGHQW IFDWRQ  UMN DWHWR HWDQG LORGHQW
LQYHW DARQ

2 FFXSDMRQDCKHDOK VHUMEHY

: RUINHUSDUAAISDMRQ FRQUXGIMRQ DQG

FRP P XQIFDMRQ RQ RAFXSDMRQDCKHDOK DQG VDI HW

: RINHUMDIQIQI RQ RFFXSDAWRQDCKHDAY DQG VDI HW

3URP RURQ Rl Z RINHUKHDOK

3UHYHQARQ DQG P IMJ DMRQ Rl RAFXSDARQDCKHDAK
DQG VDIHW [P SDRW GLLHA®D @ONHG E\ EXVIQHW

UHODMROWKISV

© RUNHWFRYHUIHG E\ DQ RFFXSDMRQDCKHD®K, DQG VDIHW
P DQDI HP HQVWA WP

: RUN LHODWG LOMUHY

© RN UHDMAG LOKHDOM

2 SHIDWRQDGBDIHW ( P HU HOR 3 UHSDUHGQHW
SHVSRQWH

(QYLRQP HQW

3DIH1R

6RADO

&RP P HQW 5HDVRQ
IRURP MRQ
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*5, 6VDQGDUG ' LVFARVXUHV

© RINNRUFH' HYH&SP HQW 5 HWQMRQ
SUIRAHWHVWR LHP HGIDW QHJ DWYH IP SDFW
0 DQDIHP HOVRI P DWUDORSIEY
1HZ HP S® HHKILHVDQG HP S&\ HH WLORYHU

YHOQH LW SWRYIGHG R | X@WP HHP S&\ HHY WDWDLH QRW
SWIRYIGHG VR WP SRWDU RUSDUMAP HHP SR\ HHV

3DIHQO HDYH
| RFDO&RP P XQMHV

3URFHWHV VR UHP HGIDWA QHI DWiYH LP SDFW
0 DQDJHP HQARI P DWUDORSIEY

2 SHIDWRQV Z W GRFDCFRP P XQIW HQI DI HP HQW
IP SDRADWHWP HQW DQG GHYHBSP HQWSLRI LDP V

2 SHDWRQV Z IW WLJ QU IFDQADRMDADQG SRWMQWDO
QHI DWYH LP SDFW RQ ®FDCFRP P XQIMHV

3DJH1R

&RP P HQW 5HDVRQ

IRURP IMRQ

» QARGXPURQ

$ERXW KLY 5 HSRUNV

* RYHUQDOAH (QYLRQP HQW

8 QWG 1 DARQV 6XWILQDE®!' HYH®RSP HOW RDY

NO
POVERTY

Tl

GENDER
EQUALITY

INDUSTRY, INNOVATION
AND INFRASTRUCGTURE

o

3DJH1R

1 LIFE BELOW
WATER

3DJH1R

ZERD
QUL

((¢

CLEAN WATER
AND SANITATION

11 SUSTAINABLE CITIES
AND COMMUNITIES

1 LIFE
ON LAND

GOOD HEALTH
AND WELL-BEING

3DJH1R

12 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

3DJH1R

16 PEAGE, JUSTICE
AND STRONG
INSTITUTIONS

6RADO $QQH] XWH

QUALITY
EDUCATION

DECENT WORK AND
ECONOMIC GROWTH

o

1 CLIMATE
ACTION

L 2

3DJH1R




, QARGXPURQ $ERXWIKLY 5 HSRUWV * RYHUQDQRH ( QYILRQP HQW 6RADO

8 QWMG 1 DURQV* RREDCO&RP SDRABUQFLS®V , QGH ) 76( 5XWHQ QGH
7KH7HQ 3UQAS®VRI VKH8 1 * REDO&RP SDFW 83/ VE&RQMEXRQ VR VIKH 8 QWG TKHP MY 3DJH1R
1 DMRQV* (REDO&RP SDPABUQFALS®NV
YARGLYHUAW
3UQAS®!  9BXMOHWHY VKRX@ VXSSRUADQG LHVSHAWKH SLIRMPARQ RI 6XSSO &KDIQ
IQMUODMRQDD SLRFDIP HG KXP DQ WKW
: DIMUBHRXUW
3UQAS®! 0 DNH VXUHWDVWKH DUH QRAFRP STAWQ KXP DQ W KW DEXVHV
$QNERUKSURQ

&RUSRUIDWM * RYHUQDOAH
SUOAS®I  %oXMOHWHY WKRX@ XSKRE@ WH IUHHGRP Rl DWRADWRQ DQG WH

HITHRAYH UHFRJI QMRQ RI W(H W KWIR FR@IFWYH EDLI DIQIQJ] 51VNO DRI HP HQW

SUOASE!  7KHHIP IODWRQ RI DOIRWP VRI IRUIAHG FRP SXORU OERXU
b &XWRP HU5 HVSROMELOW

SUOAS®!  7KH HITHARYH DERQARQ RI FKL@G @MERXU
+XP DQ5LKW  &RP P XQW

3UQAS®!  7KH HIP LODARQ RI GIVAUP LODARQ 1Q LHVSHAMRI HP S®& P HQW
DQG RAFXSDMRQ +HDOM  6DIHW

3UQAS®  9BXMOHWHY VKRX@ VXSSRUAD SUIHFDXWRQDUY DSSLRDFK \R
HOQYILRQP HQWDCFKDEBIQJ HV

3UQAS®! 8 QGHUENH LOMDWYHV VR SLRP RM J IHDWIUHQYLLRQP HQZO
UHVSROVELDWV

3UQAS®!  ( QFRXUDI HWH GHYHRSP HOWDQG GLLIXVIRQ RI HQYILRQP HQB@
IUHQGD WIFKQR®RJ LHV

3UQAS®  YXMOHWHV VKRX@ Z RUN DJ DIQWFRUKSWRQ LQ DAIW [RWP V/
IQFOXGIQI H, VRUARQ DQG EUEHU



a

. KDWO DNHV8 3/ VKH RQO $.J UFXOXUDO
6ROMRQV &RP SDQ\  LOFXGHG LQ VKH
' -6, . RUG, QGH[
$WB3/ 6XWIDLQDELAW HQVXUHV HFR HI | LFLHOWR $HUDWR.Q DFFHSWEIOW DP R @
FRP P XQIW DQG SURI LVDELDW
83/ V2 YHD@ 6* 6FRWH , QFXGHG LQ VKH

7RS VFRUHDP RQJ D UFXOXUDOROMRQV
FRP SDQ\ J ®REDD
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83/ /P VMG _ 6XWIDLODELDN 5HSRUN

4 XHUHVP D\ EH GULHAMGWR

(P DIO VXWRIQDELON WDP # XSOW& FRP
83/ /P WG $YHQMD 7RZ HU' 77& , QGXWMDGH UHD
7XWEKH 1 DYLO XP EDL ,QAED

@ 777 XSOWEFRP
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