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Z RUBZ LGH FXWRP HW/

07, v D WKWMG GDGHU 1Q ,7 VROMRQV GLYHOWH WDP Rl SDWIRQDW SURIHWMRQDY
DQG VHYIFHV RIIHUQ) FRP SUHKHOMYH GHGFDWMG R IQQRYDWRQ DQG H AH@IQAH
H SHWWH 1Q GDW RHOMH DQG REHU % GYHDILQ) SLIRYHQ P HWRGRBRIIHV EHVW
VHRXUW : W\ HDW/RI GHHS WIFKQIFDO SWDPWEHV DQG D FRQVXGIWYH DSSURDFK
NORZGBIGJIH DQ HWQMYH WQH R ZH HOWWH WH VWRXWH DQG FRP SDQW
WXV DQG D FRPPLMRHOW W PDODIHP HQV Rl DSSTDMRQV  GDW
FXWRP HUVDW/ DPARQ Z H KDYH HDUOHG D IQUDVAXPXYIH DQG VW VMP V' %DRNHG E\
UHSXVIMRQ | RULHIDEIOV Z IMK FXWRP HY/ WRXVDQGV Rl WXFFHWMIXO  FXWRP HU
[LHTXHQW WHFRP P HQEIQI XV $WO 7, HQUDHPHQW ZH HAHO 1Q VRO
Z HWHP RUIHWDQ MWD FRP SDQ\ ZHWD FRP SG{ EXVQHW FKDIQIHV

$WO 7, ZHVENH IP P HQWH SUGH 1Q GHOYHUQJ

T e H, FHSWRQDOHUMEH VR RXUFXVWRP HY/ 7KLY
— GHGIFDARQ LY UH BFWMG IQ RXUIP SUAMYH
o000 EWRP HU FXWRP HUVDAY DPARQ VFRUH
VDVMDRIRG  KRZ FOMQU WWDAGHDUD DBRXURXRP H/DUH

KLIKO® VDWA IHG Z IW WH VHIMEH WH UIHFHYH
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7R EHVKH GIDGLQJ GDVID FHQWH DQG R\ EHUVHRXUW

VROMRQ SLRYLGHULQ VKH P DUNHW

2850 ,66,21

7R EXL® D VHFXWH GLI VDA XVIKIUH | RURXUFRXWRP HUY

$W0 7, ZHDWH GUYHQ E\ DMQIXOUP MWRQ VR EXL@ D VHRXIH GLI WA XVXIH
IRURXUFRXWRP HW/ @ IW( D IRFXV RQ LOORYDMRQ DQG H FH®IORH Z H GiYHWDJH
RXUH SHIRH 1Q ,7 VROMRQV DQG R EHU VHREXUW VR SWRYIGH FXWAMQJ HGIH
HQG WR HQG VHUYIEHV DQG VROMWRQV WDVYWWDIHIXDUG RXU FXWRP HY DWHW
DQG HP SRZ HUWHP VR WUYH LOQVRGD V GLJ MODQGVFDSH

]

L, QYHVWPRQRWXBLVVLRRHDVSHFL
SURYLGHEAEHWVHF X UD @G5 D WHH Q
V R O X WOLR®WU Y LFHH WLHD Y H VWD LL
RXU SHRSOH SURFHVVHV DQG

@

S,

$FFUHGLWDMWDR®WYR X\ D YHRP R
WKRARVW HF K Q LFFRROSH WS QNW DIDE
SURIHVVLRQDO VHUYLFHV WHD

o—@

6 W U D WSV KR URMIR X ¥ W U D W BB
FXVWRFHU®XBRPPLWPWEWRY L
RXWVWDQGLQJ FXVWRPHU H[S

9LVLRQXUYLVLR@GHUSYHU\WKI
GR ZH ZDQWREH WKHOHD G LKQE L
LQIUD VW DXFGN K MH F X WIRD\X \B I
VHUYLFHV SURYLGHU LQ WKH

2) 7+ ( <($5

+, %+ /[ % +7¢C

( FRODGLV* R@ 6VIDVXV
0 7, DFKIHYHG ( FRODGV* RG 6VIWKY SOAQI XV
IQWHWS R DWHWHG FRP SDQHV

P HDQIQI RXUVXWWIAQDELON SHURWP DOFH
SOFHVXVIQWH " SHIFHOWB! RUKLIKHU

2 Q+ DQG 3DUQHUKLS
BLOPH OXQRKIQU 2 Q+ DQG 0 7, HP S&\ HHVKDYH
FRP SOMG KRXW/ Rl YRQMHUQJ DQG
SOAMG WHHY LHVXGMQI IQD P W

&2 HUHGXPURQ GUYIQJ SRVMYH VRADDQG
HOYILRQP HWAP SDFW

7WHHGRP ) RUHWWF LRZ WK
2 XUIRIHWWORZ IQFOXGHV WHHV FRYHUQU
P DARW FRXQWHV DEVREIQ]
NI R &2 H IXUMHUVXSSRUM) J&REDO

UH RUIHWIMRQ H IRUNV

([ SDOMRQRI (6* &RP P WIHH
2XU(6* &RP P IWWHJIUZ ILRP R

PHP EHVIQ)<  \WHQUWHQQI 0 7,V

FRP P VR HQWR VXWAQDE®! DQG LHVSRQUE®!
FRUSRUDM SUDPWEHY

6XSSRUAQI &\ WIF ) LELRWLV 7KWV

0 7, QDP HG & WAF) LELRVY 7UKMADV RXU
GHGFDWG &KDUW RI WH <HDU VXSSRUAQJ YIWVRO
UHVHDURK DQG LQMDWYHV VR [P SUIRYH WH QrHV RI
WRWHDIHAMG E\ R WAF | [ELRWY

| DXQFK RI 3HRS® + XE
0 7, OXQFKHG D QHZ 3HRS®I+ XE JIYIQU

HP S® HHVHDW DFFHW\R SRIAHY WDIQIQ)
Z HEHQ) UHVRXUFHV SHURWP DOFH

P DQDIHP HQMRRY DQG WH MM 5 QHZ V
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$VZHWHOPWRQ )< P IOAHGE® SWRXG Rl
WH SLRIUHW Z HYH P DGH VRIHWHULQ DGYDQAQJ
07,V WWRIQDEION DQG (6% MXUWDH 2 XU
SHRS®! FRQAQXH VR EH WH GUYIQI |RUAH EHKIQG
RXU VXFFHW HYIGHQFHG E\ D UHP DUNDE®!

SDUARSDARQ UDWA LQ RXUJ@REDCHP S\ HH VXUH
DQG DQ P SUAWWYH HQIDIHP HOMMARWH R

7KHVH UHVXAV VKRZ QRWRQO WH VAHQIWK Rl RXU
FX®H EXWDOR WH \KDUHG EHTH WDWHYHU
RQH Rl XV KDV D (R®I R SO\ 1Q \KDSIQJ D P RWH

WHVSRQME®! DQG LOFGMYH RU DQVOWRQ

2YHU WH SDW \HDU ZHYH GHHSHQHG RXU
FRP P WP HQW \R WH HQYILRQP HQW DQG  RXU
FRP P XQUWHV : HYH SOQWG P RIH WHHV WDQ
HYHU EHRWH WUWRXJK RXU SDURHUKISV Z W
2Q+rDQG DQG 7UHHGRP H SDQGHG RXU (6*
&RP P WWH VR EUQJ P RWH YRIEHV DQG IGHDV \R
WH WEG DQG FROMXHG R IQMIDM
VXWIIQDE®! WIONQJ IQR HYHY DVSHRWRI RXU
RSHDARQV
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BXWRIQDEION DW 07, MQW D \WBQGDBQH
IQWDWYH W/ D P LQGVHWWDWGUYHV KRZ Z H
IQQRYDM FRERWDW DQG SOQ [RUWH | XWWLH

7KHSWRIWHW Z HYH P DCH WL\ HDUWH GFWV WH
GHAFDWRQ RI RXUSHRS®!I DQG SDUAHY Z KRWH

SDWIRQ DQG SXUSRVH FROWOXH R IQVSILH P H
HYHY GD\

7RIHWHU Z HUH EXICHQI P RP HOWP  FUHDWQJ
D EXVIQHW WDWQRWRQD GHIYHWY IRUVRGD. EXW
KHSV VKDSH D P RUH VXWWBAQDE®! DQG HTXIVBE®!
IXWWUH | RUIHOHUIDWRQV\R FRP H

7R HYHY RQH Z KR KDV EHHQ SDUAR! WKLY NRXLOH,
WDQN\ RX , QYW \ RX \R H SERUH WLV LHSRUV
VR VHH Z KDWZ HYH DFFRP SOKHG DQG Z KHH

ZHWHKHDGQI QH W

&KULV /RQJ

, QWHOLR®DJLQJ 'LUHFWRU

*URXS 'LUHFWRU RI

2SHUDWLR



(QVXUHV HIIHFWLYH
PDQDJHPHQW V\VWH
RQ UHGXFLQJ HQYLU
LPSDFW DQG SURPR\
VXVWDLQDELOLW\

'"HPRQVWUDWHYV URE
WR VDIHIJXDUG VHQ)\
PDQDJH ULVNV UHOI
LQIRUPDWLRQ VHFX

6HWV D IUDPHZRUN
ZRUNSODFH VDIHW)\
LQMXULHV DQG HQ
ZHOO EHLQJ

(QVXUHV FRQVLVWt
KLIJK TXDOLW\ SUR(
VHUYLFHVY HPSKDV
FXVWRPHU VDWLVII
FRQWLQXRXV LPSU

(VWDEOLVKHV V\VWI
ULVNV HQVXULQJ R
UHVLOLHQFH DQG R
FRQWLQXLW\ GXULQ

3URYLGHV D IUDPH
GHOLYHULQJ HIILFL
VHUYLFHV DOLJQHC
QHHGV
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$ 8. JRYHUQPHQW EDI
FHUWLILFDWLRQ HQV
SURWHFWLRQV DJDLC
GHPRQVWUDWLQJ FRF
VDIHIJXDUGLQJ VHQVL

$Q DGYDQFHG YHUVLRQ
(VVHQWLDOV LQFOXGL
YHULILFDWLRQ WKURXJ
WR HQVXUH HQKDQFHG
PHDVXUHV

$ 8. VWDQGDUG IRU
DSSURYHG SHQHWUI
YHULINLQJ WKH URE.
VI\VWHPV DJDLQVW F

5HFRJQLVHV KLJK VWD
F\AEHUVHFXULW\ VHUYL
H[SHUWLVH DQG SURIH
SHQHWUDWLRQ WHVWL
LQWHOOLJHQFH DQG L

$ JOREDOO\ UHFRJQLV}
,7 VHUYLFH PDQDJHPHC
HIILFLHQF\ FXVWRPHU
DQG FRQWLQXRXV LPS!

$ FHUWLILFDWLRQ YDO
PDQDJLQJ SULYLOHJHG
SURWHFWLQJ FULWLFD
DGYDQFHG F\EHU WKUH

$ZDUGHG IRU VXVWDLQDELC
SODFLQJ RUJDQLVDWLRQV L
DVVHVVHG FRPSDQLHV JORE
HQYLURQPHQWDO HWKLFDC
7KLV PHDQV RXU VXVWDLQD
SODFHV XV FGMKAHQWLOH |
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,QQRYDUMRQ LV DAMKH KHDUARI HYHUWIQI ZH GR DQG WLV LQFOXGHV RXU
FRP P VP HQMR VXWIIQDELONV DQG UHVSRQOUE®! SWDRWFHY : IWK RYHU
\HDW/ Rl VXFRHVWWI XORSHIDARQ Z HYH EXIOVRXU UHSXVMRQ DV D WKVMG
SDUQHU IRU 2 SHDRW Rl (WHQDO 6HYIFHV DQG &UMFDO 1 DWRQDO
QUDMKAXH 7KV GQIHVIW IV GUYHQ E\ RXU IRW DUG WIQNQJ
DSSURDAK VR VXWILQDE®! VHRXUH DQG WDQV RUP DVYH VROWRQY

6XVILQDELDN IV QRWIMWAD | XOQPMRQ DAO 7, WLV D FRUH SDUMRI RXU
WADWI\ 7R HQVXUH Z H BDG Z IW SXUSRVH DQG DRFRXQWELDNV Z H KDYH
HWREQKHG D LREXVWI RYHUQDORH VAWKRLH

&

285 6867$,1$%/,7<
*29(51$1 & 6758 &785(

YRDUG

6HW WH RYHD@OMDMI LIE GLHPARQ Rl WH FRP SDQ\ - HQUXUQI WDW
(6% FRQUGHIDWRQV DIH HP EHGGHG IQ RXUBRQI WP REMPWYHV

6XWIDLODELAW / HDGHUWKLS 7HDP

&RP SUMQJ WH &( 2 DQG* LRXS ' ILHARURI 2 SHDARQV ERW
%RDUG P HP EHY WIVWDP RYHWHHVWH H HPXMRQRI RXU
VXWLQDELON \WDWAJ\ DQG SRAIFHY DV Z HGDVWH P DQDIHP HQW
Rl UM\V RSSRUMQMEN DQG VLI HW

(6* &RP P WH

7KLV FRW I XQPARQDOMDP P DGH XS Rl VHQRUBDGHUKLS DQG
RSHUDWRQDAHSUHVHQWDAYHY 1 UHVSRQME®! | RUGUYIQD 0 7,V

(6% LQMDWYHY 7KH JXIGHWH IQMIUMRQRI ( 6* LOWR EXVIOHW
RSHIDARQV ®DG GRFDCHQYILRQP HOWCH |RUV DQG SLRP RWMD
FX®XUH Rl FROWQXRXV P SIRYHP HQWQ RXU( 6* SHURUP DQFH

+HDOK 6DIHW &RP P IWWH

2 YHOUHHVHP SR HHKHDOM VDIHW DQG Z HBEHQJ Z I VXSSRUV
[UIRP WDLOHG [ LUMDIGHWY DQG | lLH P DUKDY
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07, SWRXGD VXSSRUWW WH 8QWMG 1 DARQV
EXWIIQDE®! ' HYHBRSP HQW RDY 6' * V DQG LV
FRP P IWMG \R DJQIQJ RXU RSHIDWRQV DQG
VXWBIQDEION  VADW\  ZIW WHWH  J®EDO
SURUMHV VR FUHDW OWAQJ SRVMYH P SDFW: H
UHFRIQWVH WDWDRKIHYIQ) D VXVMQDE®! | XWXIH
UHTXILHV FREDERUDMRQ DQG\WH6' * VSURYIGH D
SRZ HUXOILDP HZ RIN VR JXIGH RXUDPARQV DQG
P HDVXUH RXUSLRIUHW

© H DPAYHO FRQMEXW \R WH 81 6' *V Z LW
SWRIHW DIDIQW* RDOY ~ * RRG + HDOK DQG
© HEOEHLQU * HQGHU ( TXD@W " HFHQW
: RWN DQG (FRQRP IF * LRZ WK 5 HGXFHG
, QHT XDOVHV 5 HVSROVE®! &RQVXP SVIRQ
DQG 3LRGXPURQ &@P DW$FPIRQ DQG

3DU/QHUKLSV I RUVKH * RDY WDFNHG DQQXDA

WUWRXIK P HDVXLDE®! . 3,V DQG WDQVSDUHOW
R HW WRZ DUG

285)2&8¢

$W0 7, ZHIRFXVRQWH 6' * VZ KHH Z H FDQ P DNH WH JUHDWMAGLLIHIHQPH %4 HP EHGGIQJ WHVH JRDY
QR RXU RSHIDMRQV SDUHUKISY DQG FRP P XQW LQMDAYHY ZH HQUXIH VXWRIQDELON IV QRWD
VWBQGDBRQH HIRWEXWSDUARI KRZ Z HZ RINHYHY GD\

) IRP  LHGXAQJ RXUFDLERQ | RRBUQADQG H SDQGIQI WH 0 7, ) RIAMAKURXJIK 2 Q+ DQG DQG 7UHHGRP R
SWRP RWQJ Z HOEHQJ LQFOMRQ DQG IDIUHP SE P HOWSDPARHY RXULQMDAWYHY DUH GHVI QHG VR FUHDWM
P HDQIQIIXOIP SDRW7KIRXJK FRADERUIDARQ Z IW RXUSHRS®! SDUQHY DQG FXWMRP HY Z H FRQOWOXH \R
EXI D UIHVSRQOUE®! DQG UHMTHMEXVOHW WDWFRQMEXWAV VR D P RUH VXWILQDE®! DQG HTXIVBE®! | XVXUH



07, 7(&+12/2*< (6* 5(3257 )<

285 6867%-1 $%S /<

675%7(* <

2858&200,70 (17

$W0 7, VXWIIQDELONV VQWMWADQ IQWDWYH MY D IXIGIQJ
SUQAS® WDW\KDSHV KRZ ZH RSHIDWM IQQRYDM DQG
JRZ : H \BNH UHVSRQUEIONV IRU WH HQYILRQP HQWEO
VRADO DQG JRYHUQDQFH P SDFW Rl RXUEXVIQHW HQUXUQJ
WDWHYHY GHAMRQ H®FW RXUFRP P V¢ HOWR D P RWH
VXWRIQDE®! IXWH 2 XU DSSWRDAK HP EHGV VXWVRQDELO/
QR RXUFXOXH RSHIDWRQV DQG ®QI WP SOQQQJ \R
WDWGRIQJ JRRG |RUSHRS®! DQG WH SOQHALY SDUARI KRZ

Z HGCR EXMQHW

'5,9,1* 326,7,9( &+$1*(

2 XU VXWWBIQDELON VADMI\  [RFXVHV RQ HP EHGGIQJ ( 6
SUQAS®N DARW DDIDFHW RI 0 7, HQUXUQJ RXU DPMRQV
FUHDM SRVWYH [P SDFW ERW LOMGH DQG RXWIGH WH
FRP SDQ.  )WRP  RSHUDMRQDO H FHBIQRH DRIQHG Z W

LOMUODWRODOWRQGDUGY VR FROMEXWQJ VR J&REDORIP DM
JRDY Z HDWH IRFXVHG RQ WQILE®! SLIRIWIHW

e &DUWERQ 1 HXWDO 2 SHIDWRQV E\ 7DUHWQJ
6FRSH  DQG  RSHDARQDOHP DMMRQV 2 XUSDMZ D\
IOFOGHV D UHGXPURQ [Q HP WRQV ILRP RXU
EDVHIDH DQG RIIVHWQI UHMGXDAHP MARQY

e 1HW=HR (P LMRQV E\ " UM ®QI WP
FIP DM DPARQ

(19,5210 (17

: HGHYH®RS
LOQRYDAYH VROWWRQV
VR P LQIP IVHRXU
HQYILRQP HQWO

| RRVBUQADQG DRAYHD
VXSSRUAD KHDOMIHU
SOQHW

62 &%/

© HFXGYDWM DQ
LOFOMYH VXSSRUAYH
Z RINS@PH DQG LQYHW
1Q SLRILDP V\KDW
VWHQIWHQ

FRP P XQMHVDQG

Z HOEHQJ

*x29(51$1 &

: HP DIQUBLQ WRWRXV
JRYHUQDQRH WEBQGDLBY
VR HQUXWH
WDQVSDUHQR
DFFRXQWELON DQG
WXWZ W DD
WINHKRGHY/
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0 7, Z LQFRQGXPAHIXDUFRP SUHKHOYH
(6* 0 DMUDON $WHWP HOWB LRI LDP

H WIQGIQJ VIR 0 7, VNH [QWAUQDADQG

H WILQDOMINHKRGHWY VR HQUXUH RXU( 6*
SURUMAHV DDJQ Z IV WENHKRGHU

H SHAEMRQV 7KLY LOMDWYH Z LGDOR
SURYIGH D J UHDMUXQGHUAMBQGIQ] R
FXUHQWA( 6* P DWAUDCFRQPHUDV DQG
SURUMHV | RURXURU DQVDARQ

- W (6% FRQPHUQVHYROIQJ WDSIGD Z H
DIP VR ULHSHDARXUDWHWP HOWDABDW
HYHU VE R\ HDU/ VR HQUXUH DQ DFFXUDWM
UHSUAVHQUMRQ Rl WENHKRGHU

H SHAIMRQV 7KURXIK WKLY SURFHW Z H

Z LOIGHAN WH HQYLLRQP HQWOVRADODQG
JRYHUQDQRH MVXHV WDWP DIMAUP RW/
WHVH DUH LH HULHG VR DVRXU( 6* P DIMUDO
DAXHV

2 XUDQDOMY Z LOFROMGHURXUEXVIQHW
VADMI\  RU DQVDWRQDOGHYHBRSP HOW
PXUHQWQGXVM WHQGV DQG LI QUIFDQW
LP SDPW UHVXGMQJ [LRP RXUFRUH EXVIQHW
RSHIDARQV DVZ HODVNH WENHKRGHU
UHTXILHP HQW

% FRQUXGMQ Z I RXUWBNHKRGHWY VR
SURUMYH WHWHP HV DMXHY DQG VRSIEV
Rl JUDWMAIP SRUBQRH VR RXU
RUDQVOMRQ Z H JDIQ JUHDMUFDUW DQG
FRQILGHQPH WDWRXU( 6% \MIDWAI\

P HDVXUHP HOW LHSRUAMQ) DQG

FRP P XQFDWRQ Z L@EH AHGIE®I DQG

H I HPYH

SHVXOVILRP RXU(6* 0 DMUDIV
$WHWP HQWZ LGEH SUHVHQMG LQ D

0 DMUDOV 0 D] DQG UHSRUMG IQ RXU
)< (6% 5HSRWV
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' UIQI FROWQXDOP SLRYHP HQADQG VXSSRUAMQI RXUVXAFHW 0 7,V
VWBIQDEION P DXUW IV H WLOD® HYDODWG DQG  YDIGDWMG
WURXJIK VDWW LE SDUHUKLSV

)285)2&86(6
)285 <($56

* RDO
$FKIHYH DQG P DIQWIQ DQ (FRODGY * RG $Z DG DQOXDM® E\
GHP ROMDWQ)  FRQWOXRXV [P SIRYHP HQWIQ @®ERU DQG KXP DQ

WKW  HWIEY  VXMWRIQDE®! SWIRFXUHP HQW DQG  HQYLLRQP HQWO
P SDRFW

P SDFW) <
o $FKIHYHG ( FRODGY* RG $Z DUG WXV
e $FKIHYHG D LOFUHDVH 1Q WH RYHWD@( FRODGLY VFRWH Z IWK

VI QULEDQWP SIRYHP HOW LQ ( QVILRQP HQW/ DERXU DQG + XP DQ
5LIKW

)28867: 2

75((' 20 3/$17,1* )25$%
% 77(5)8785(

$WQHG Z IW RXU( 6% FRP P IM? HQW DQG HOYLLRQP HQBOMDWAI\ 0 7,
HQKDQPHV IW JBEDOSRVWYH LP SDPAE\ SDUQHUQD Z I 7UHHGRP  WH

ZRUGV [IBLWSOWRWP HQDE@I WHH SOOWI DOG SLRMPAWVWDRNQJ
UHP RWO

* RDO) <

e 30QMPIQP XP R WHHV DQOXD® FRQWEXWQJ VR FDLERQ
VHT XHVADAWRQ DQG ELRGLYHUW SUHVHUYDARQ

e G6XSSRUN Rl WH  6XWEIQDE®! ' HYHBRSP HQV* RDY 6' * V
WURXJK VU HMG SLRMPW

,P SDFW) <
. VREOWHH SOOMG  RIIVHMQU V&2 H DARW
FRXQWHY FRYHUQJ P WU/ VTXDUHG

e 3LRWFW VXSSRUMG 6' * JRDY HDWG \R FIP DM DPARQ
EIRGLYHUAW DQG VXWWRIQDE®! FRP P XQMHV
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,Q SDURHUKIS ZIW 2 Q+DQG 0 7, IV HQDE@Y HP S® HHV \R HQIDIH 1Q
VRADO DQG  HQYILRQP HQWO IQMDAYHY  VMAHQIWHQIQD RXU FRP P XQW
FRP P VP HQW DQG VXSSRUAMQJ FIP DM DPARQ WILRXJIK WHH SOQAQU

)285)2&86(6
)285 <($56

* RDO

e (QDEG HP S HHV R YRGQWHU VZ R GD\ V DQOXDD
IXQGHGE\ 0 7, GXUQJ Z RINKRXW/

e 3OQNRQHWHH IRUHYHY YRGQWHUQI DRMMW FRP SGWGE\ HP S& HHV

KRXW/  IX@

P SDFW) <
e $OHP S® HHV Z HH HQDE®IG \R YROQMHUIRUVE R GD\ V DQOXDI® | X@®
IXQGHGE\ 0 7, GXUQJ Z RINKRXW/

. YROQMHUKRXW/ Z HH ®JJHG E\ HP S® HHV DQ IORHDWH RI
ILRP WH SUHYIRXV \ HDU EUQIIQ] RXU VREOMOQFH WH SLRIWDP P HV
OXQFK R KRXW/ YROQMHHG

. WHH SOQMG  RITVHMQJ PW&2[H D LOFUHDVH RQ OW

\ HDU EUQIIQI RXUVRVBOLQRH WH OXQFK VR

)2&86)285

&$59%21 5(' 8&7,21 3/ %1

3$7+

72 1(7=(52

1 HDUVHLP  JRDO $ FKIHYH FDLERQ QHXWDON DRIRW RXU RSHIDWRQV 6FRSH

6FRSH
UHGXFARQ ILRP RXU

DQG RSHIDWRQDO 6FRSH E\ WUWRXIK D HP MWMRQV

EDVHIRH DQG RIVHWIQI WH UHP DIQGHU

/ RQJ VMLP  JRDO5HDRK 1 HWEHLR E\

*RDO)< )<

2 IVHMFDLERQ HP WMRQVE\ SOQWQ] WHHV DQQXD@® WILRXJIK 7UHHGRP
,QFUDVH WH QXP EHURI WHHV SOQWMG WIRXJK RXU2 Q+ DQG DPARQVE\ DW
GDW  HDFK\ HDU

,P SDFW) <
WHHV Z HIH SOQWG WLV \ HDU RIIVHWMQJ DSSWR [P DWO P W2 [H
EUQIIQ] WH VRVBOR WHHV MQFH WH OXQFK RI WH VE R SLRIWDP P HV
Z W D FXP XOWYH FDLERQ RIVAHVRI DSSR[ P DIMO P W2 [H
© HVWXWBDWHG RXU) < FDUERQ HP DMMRQV VLI HW DRKLHYIQD V&2 [
DIDIOWWD JRDOR! V&2 [ UHDIIWP 1QJ RXU FRP P W HOMR FDUERQ
UHGXPWRQ DQG WKRZ IQJ Z HWH Z HOSRVMMRQHG VR P HHVWRXU VLI HWV
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$V (6* &RP P MWWH &KDIUDAD 7, , DP SWRXG R
HGFW RQ DORWHU \HDU Rl SWRRILWW 1Q
HP EHGGIQ) VXWBIQDEION UHVSRQVEION  DQG
SRVMYH VRADOLP SDRWDRRW RXU EXVIQHW ,Q
)<  ZH KDYH RQFH DIDIQ DFKIHYHG ( FRODG
* RG WV UDIILP IQ) RXU FRP P WP HQW\R
HQYLRQP HWO  WVRADO DG JRYHUWQDORH
H FH®IOFH Z KI®I H SDQGIQU RXU( 6% &RP P WWH
W EUQ 1Q QHZ SHUSHAMHY DQG VWHQIWHQ
RXULQMDWYHY

) RUWH ILUMMP H Z H KDYH D GHGIFDWG &KDUW
Rl WH <HDU & WME ) IELRWY 7KXW $@RI RXU
DZ DIHQHW GD\V DQG IXQGUDIMQI HYHOW QRZ
VXSSRUMAMLY FDXVH KHSIQI VR 1XQG @H FKDQILQ]
UHVHDUK IOWR R VAF [LELRVY DQG SLIRYIGIQI YIMBO
VXSSRUNRUSHRS®! @YIQJ Z I WH FRQGMRQ DQG
WHU IDPIOHV  $@®RQMGH WLV ZH KDYH
IQARGXFHG VER FRP SDQ ZIGH YROQWHUQ
GD\V HQFRXUDJIQJ DOHP S@ HHV VR HQIDUH Z W
DQG FROMEXW \R WH Z IGHUFRP P XQIW

2 Q WH HOYILRQP HQWOILWRQW Z H FROWOXH R
IP SGP HQMQMDWYHY WDWUHGXFH RXU IP SDFW
IOFOXGIQI P DQWIQIQ) D IX@® HBFWE FRP SDQ\
| GHWDQG HQKDQAQ) FDLERQ HGXPARQ HIRWV
© IWIQ VRADODQG JRYHUQDQAH DUHDV Z H IRFXV
RQ |RWMUQJ DQ LOFOMYH Z RINS@FH SLRP RWQJ
HPSRHH ZHEHQI DQG  \WHQIWHIQ
VXWLQDE®! EXVIQHW SUDPWFHY WILRXJI KRXWMH

RU DQMVDWRQ

7KHVH DRKIHYHP HQW UH GPAWH GHGIEDWRQ R

RXU HOMH WDP DQG RXU EHIH \WDW
VXWWRIQDELDN 1V D VKDUHG RXUQH.  7KH WSV Z H
DIH VBNQJ VRGD\ DWH SDUNVRI D ELRDGHU SDIK
WZDWGE BQ WP \XWEIQDE®! SWRILMW 9%

HGXAQI RXU FDIERQ |IRRBUQW VXSSRUAQJ

JIRXQGEUDNQ)  UIHHDURK  HP SRZHUQJ  RXU
SHRS®I DQG JIMQU EDAN VR VRAHW ZH DWH
FUHDWQJ FKDQIH WDWLY ERW P HDVXDE®! DQG
P HDQQIIXO(6* 1V QRABIVIAD UHVSRQUELDN EXW
DQ RSSRUMQIW VR \KDSH D EHWHMU IXWUH  IRU
0 7, RXUWBNHKRGHY DQG WH Z lGHUZ RUTS

(PLO\ .HHQ
(6* &RPPLWWHH &KDLU DQG
+HDG RI ODUNHWLQJ
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Q)< 07, P DGH W QUIFDQMAMGHV 1Q DGYDQAQJ VXWILQDELMW DQG LHGXAQI RXUHQYILRQP HQVBO RRVBUQW
2 XULQMDWYHY GHP ROMDWM KRZ Z H DUH LOMI DAQJ VXWRIQDELDN IR HYHY DVSHAARI RXURSHUDWRQV

7UHHGRP 3DUQHUKIS 6' *

30OMG PRWH WHHV H SDQEQI WH 0 7, ) RUWVIW\R
WHHV ZKIFK DWH DEVRUEIQ Nl R &2[H

DALRW VHYHQ FRXQMHV FRYHUQJ VTXDUH P HWAY/

FROMEXWQ) VR J®EDO (HRIHWWMIMRQ DQG  EIRGLYHUMW

SUHVHUDMRQ

9RXQWAHUQI ' D\V 6' *

0 7, FROWOXHV VR SURYIGH VI R IX@ SDIG YROQWMHUQI GD\V
SHU\ HDU HQDE@Y HP S\ HHV VR VXSSRUAFDXVHV WDWP DNH
D SRVMYH LP SDPAIQ WHUFRP P XQWHV

2 Q+ DQG,QVIDVIYH 6' *

$FKIHYHG  KRXWRI 2 Q+ DQG DPURQV DQG SOQMG

0 7, WHHV (HQIRUAQI RXUFRP P VR HQWR FRP P XQW DQG
HOYILRQP HQAP SDFW

$@( GIFWLF ) BHW6' *

0 7, FROAMDXHV \R KDYH D HBPWE FRP SDQ\  YHKIEGNV
GPROMDWQ) RXU FRPPIMWHOW W ®Z FDLERQ
RSHUIDWRQV

(FRODGLV* RG$Z DUG 6' *
SWHIQHG * RG  (FRODGY WMV KUKQKWQ 07,V
GDGHUKLS 1Q HOYILRQP HQBADQG VRADAHVSRQUEIDNV

&DLERQ 5 HGXPIRQ 3MQ 6' *

© HFRQAOXH VR Z RUIN RQ RXUVBLIHWR P IMJ DM NJ
R & H HP MRQV DARW ZIW D FODU
LRDGP DS | RULHGXPURQ

1 HWEHWIR &RP P WP HOWEG' *
3XEQKHG WH 07, )< &DIERQ S5HGXFWRQ 3@Q
UHDI WP 1QJ RXUJRDOR DRKIHYH 1 HAWEHLR E\

& FBIVR: RIN6FKHP H 6' *
0 DGH WH SWIRIWP DAFHWEG WR R 07, HP SR HHV
VXSSRUIAQJI KHDOMIHU @aHwWweN DG VXWRIQDE®!

FRP P XWQJ

7RIDO < 7WHHV3MQWMG 6' *

$ \REORI WHHV Z HH VXFRHWIX® SOQMG [Q ) <
7KLV DFKLHYHP HQWH BFW RXURQIRIQI HIRUN VR HQKDQRH
JUHHQ VSDFHV  VXSSRUVELRGIYHUAW DQG FRQMEXW R D
KHDOKIHUS@QHW

([ SDQGHG &53 6FRSH 6' *

([ WIQGHG FRYHWDIH R LQFOXGH D@8. 6FRSH  DQG 6FRSH
HP WMRQV SOV NH 6FRSH  FDWMIRUHV DG 1
@HZ W WH* +* 3LRRFRO
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'XUQ) )< 07, FRQGXAMG D FRP SUHKHMYH (P S® HH &DERQ
&RP P XWQJ 6XUH VR P HDVXUH FRP P XWQJ IHDWG FDLERQ HP MMRQV
DQG LGHOW\ RSSRUMQMHV VR UHGXFH RXUIRRVBUQMMRXIK VXVALODE®
P RELON RSMRQV VXFK DV SXEQF WDQUSRUN FDU WKDUQJ R FIJ DQG
Z DOLQ

7KH VXUH DRKIHYHG D SDUAASDARQ DM \KRZ IQJ WDWFRP P XWQJ
FRQMEXWA DSSUR] [P DD W&2 [H SHU\ HDU LRXJK® Rl RXU
)< RSHIDARQDBBFRSH HP MMRQV

© H IGHQWIHG WH SRWQWDO VR UHGXAH HP DMRQV B\ a &2 [H
DOXDD 1L R HP S& HHV WKUWIWRP FDU FRP P XWQJ VR SXETF
WDQVSRUV $PYH WDYHO VXK DV RFOJ RU ZDDIQJ FRX@ WHGXFH

FRP P XWQJ HP MRQV E\ XS W SHU HP S®&\ HH Z KI®I SLRP RWJ
KHDOM DQG Z HOEHQJ

TKHWH IOMIKW VXSSRUM 7,V FRP P W HOWR 6' * &M DM $PWRQ

DQG RXUJRDCORI DRKIHVIQ) FDUERQ QHXWDCRSHIMRQVE) )< IQIRWP 1Y
VLI HWAG LOMDWYHY VR HOFRRXUIDIH &®Z FDLERQ FRP P XW(QJ

35,0 $5<02' (2) 75$163257

e 3XEM WDQVSRWV

e 3UYDWM AU RAFDVMRQD@ FOLSRRO

e : DM

e 2 WHU UGH WDUQJ

e &\ KO

&2 0087,1* &2[(0,66,2163(5 <($5

e &DUa PIBN a &2 [H

o  3XEMWDQVSRWVa PLBV a &2 [H

$' 7,218/ )< T $7$

e 6XWH &RYHUDIH Rl HP S& HHV IHVSRQGHG

e (WP DIMG&RP P XWX ' MEQHAH P LGBV \ HDU
e $YHDIH5RXQGWS SHU(P S® HH P 1BV \ HDU

a P 1BV GD\
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07, IV FRP P MG \R DGYDQAQI VXWEIQDELON WIRXJIK LQQORYDWYH SIRIWDP V DQG
HP S®\ HH IRFX\VHG LOMDWYHY ,Q)<  ZHDIP VR P DNH VI QULFEDQASURIUHW Z IW WH
QUWDWHY  FROQMEXWQ) \R 6' * V &P DM &KDQIH 6' * 5HVSRQUE®!
&RQUXP SWRQ DQG6' *  3DURHUKISVIRUWH JRDY



62 &5/

Q)< 07, P DGH P HDQIQIIXOWMGHV 1Q IRWMUQ] D VRAD® WHVSRQME®
ZRINSOFH SURUWAQI GLYHUAW Z HOEHQJ DQGFRP P XQW P SDRW

,QWUDDVRQDO : RP HQV ' D\ 6' * FHOEWDMG ZRP HQ 1Q
WIKQR®J\ [RUWH VHARQG \ HDUIQ D LRZ Z W DQ HQIDILQJ DIWILORRQ WD
HYHQWEUQILQ) VRIHWHUFR@DIXHY FXMRP HY DQG YHQGRW/ VR KLIKQIKW
JHQGHUHTXIW 1Q WH IQGXVIM

© RUBO HQVDO+ HDOK ' D\ 0 HQVDO+ HDOK $Z DUHQHW: HHN 6' *
REVHUHG WH GD\ DQG ZHHN E\ RIIHUQ) HP S®\ HHV Z HBHQ) UHVRXUAHV

DQG DQ HDUD QMK HQFRXUDIIQ) WHP VR SURUMYH WHUP HQBCZ HOEHQJ

* 1YIQJ 7UHH ,QMDVIVH 6' * SDUARSDWG LQ WH . LGV2 XWF IMQJ 7UHH
GRODWQ VR ER] HV\R UH XJHH DQG GVDGYDQWIHG FKIGIHQ GXUQ) WH
KRIGD. VHDVRQ

(6* &RP P IWWH +XE DQG 1 HZ VOMWIHW H SDQGHG WH (6* &RP P WWH
W VHYHQ P HPEHW DQG FROWQXHG \KDUQI TXDUMD QHZ VBMWMLY/
WHQUIWHQQI RXU SOMRLP  1RU GUYIQJ VXWRIQDEION DQG FRUSRUDWM
UHVSRQUELOWV [QUWDAWYHY DDIQHG Z WK 6' * V/

" LYHUMW (TXIW DQG ,QFOXMRQ 6' * FROWOXHG Z RINQU Z W

WH 3XEQRY : RINQI : M &DQFHU ,QMDWYH H WQGIQI VXSSRUN R
HP S® HHVDIIHAMG E\ FDQRHU

/ DXQFK Rl 3HRS®I+XE 6' * 0 7, OXQFKHG D QHZ 3HRSGI+XE JIYIQJ
HP SR HV HDW DFFHW R SRTAHV WDIQQ) ZHEHQI UHVRXUHV

SHURUWP DQFH P DQDIHP HOWRRY DQG WH OWMM- 5 QHZ V

' IVDELOW &RQILGHOW(P S®\ HU 6' * FROWOXHG FRP P WP HQW
VRWH' IVDEIOV &RQIIGHA( P S HUGRKHP H HQUXUQJ IQFOMYH SUDPARHV
WDABIVHDI H WH VBBIQW Rl SHRS®! Z WK GVDELDAHV 1Q WH Z RINSOFH

(P S® HH $\WMMDQFH 3WRIWDP  6' * HDXQFKHG RXU QHZ DQG
IP SLIRYHG ($3 KHDOK DQG ZHEHQI EHQHIWIWRP $,* FD@IG 6P DUW
+HDOM RIIHUQ) P RUH KHDOM UHVRXUAHV WDQ HYHU EHRWUH Z IW(

0 7, HP S®\ HHV HJ LE®! | RUWH VFKHP H

+HDOK 6DIHW 6' *  @XQFKHGO 7,V DQQXDO+HDOK  6DIHW 3RIRA
DQG DZ DIHOHW WDIQQJ VR HQUXWH D VDIH DQG VXSSRUAYH Z RWN
HOYLLRQP HQW IRU DD Z W ! WDIQIQJ FRP SIDQFH DQG SRR
DFFHS\ROQRH

( QKDQFHG 3DUHQVIDO DQG 0 DVALQDO / HDYH  6' * IQFUHDVHG
SDWLOW GDYH ILRP VIR VR IRXU Z HH\W DQG P DMWQIW GDYH \R M]
P ROMV IX@SD\  1Q DGGIMRQ VR WIMVRY GDYH  Z W HDILELON UHTXIUQ)
DP IQP XP Rl RQH\ HDUV\VHWYIFH

&KDUW RI VKH <HDU & WIF ) LELRWLV 7KWV 6" * VHOPMG WH
&\ WF ) IELRWY 7LXMWDV 0 7,V GHGFDWIG FKDUW RI WH \ HDU IRFXMQJ

HP S®\ HH HQIDIHP HQWDQG IXQGUDIMQI HIRUM VR P DNH D P HDQUQIIXO
IP SDPATRUWRVH @IQJ Z W P\ VAF | EELRVLY

&KDUW ) XQGLDIMQJ (YHQW 6' * RUDQWVHG  VHYHWDO FKDUW
HYHQW 1OFXGEQI D FKDUW &KUWR DV DXFWRQ DQG D FKDUW |RRVED®
JDP H VXSSRUMJ WH & WAE ) LELRVY 7UKMWIDIMQJ RYHU e IRUWL

[P SRUBOWFDXWH
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0 7, WVFRP P IWWG R HQKDQAQJ HP S®\ HHZ HOEHQJ |RAMUQ] LQFOMVYIW DQG P DNQU
D SRUMYH VRADAP SDAW) RU) < Z HDUH IRFXVHG RQWH IRGRZ LQJ NH\ [QMDWYHV
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$W0 7, ZH DUH GHGIFDMG R XSKREGIQI WH KLIKHWAVBQGDLEY Rl IQWIUW
WDQVSDIHQR  DQG  HWIFDO FRQGXFW DRIRW RXU RSHIDWRQV  ( I1HPRYH
JRYHUODQRH LV FHQADOWR RXUFRUSRUDW VWDWAI\ - GUYIQ) WKVADQG HOKDQAQJ

RXURRWBRUWDW YDOXH

0 RGHWR 6MYHU 6VIDVHP HOW 6' * SXEQKHG RXU

WP HQW <RX FDQ DFFHW RXU P RAWMUHAHQMO RGHLD 6@YHY 6VIWP HQW
KHH

07,V (6% )< 5HSRUN SXE@KHG RXU [IBAV DQOXDO (6* 5HSRUNV

VKRZ FDMQJ 0 7, V SURIUHW DQG FRP P VR HQW 1Q VXWRAQDELON HWIFV DQG
FRUSRUDW UHVSRQUELOW/

6XSSO® &KDIQ 0 DQDIHP HQW 6' * GHYHBRSHG D \HDU SOQ R
HQKDQFH DQG RSWP MH 0 7,V VXSS® FKDIQ P DQDIHP HQW SWDPWEHV 1RU
JU-DWUVXWILQDELDN DQG FRP STDQFH

(6* ,QGXPIRQV IQMIIDMG (6% WDIQQJ QR HYHI QHZ WBUMWV
RQERDUGIQ) SIRFHW HQUXUQJ (6* SUQAS®N DIH HP EHGGHG DRLRW WH
07, * IRXSILRP GD\ RQH

(P SR HH7WDIQLQJ  &RP SADQFH

e &RCGH Rl &RQGXFW7WDIQIQ] 6' * Rl HP S® HHV FRP SOMWG
P DOGDWRU WDIQIQI HQIRIAQI 0 7, VFRP P 1P HOWR HWIFDCEXVIOHW
SUDPARHV

e 'LYHMW ,QFOMMRQ 7WDIQIQJ 6' * R HP SR HHV
FRP SGMWG WDIQQJ SURP RWQJ D FXGOMWH Rl IQFOMMYIW DQG UHVSHRW
DALRW WH RU DQVDARQ

&HUMIFDMRQV DQG 6VDQGDUGY VXFRHWX® WHQHZHG 07,V FRWHH

FRP STDQRH FHUMLFDARQY

o .62 DFKLHVIQ) FHUAILEDVMRQ VR WH XSGDWG WIQGDLG
WHQUWHQQI RXU GDB VHRXUW DQG JRYHUQDQFH SWDRWFHV DQG
P DIQWIQIQ) WENHKRGHUMWKWY

e .62 P DQWIQIQ) JRRG RFFXSDWRQDOKHDOK DQG Z RUINQJ
FRQGIMRQV

o 62 GHDYHUQ) FROWOXRXV HOYILRQP HOWOFRQVGHDARQY
DQG P SLIRYHP HQW

e .62 P DIQWIQIQ) EXVIQHW FROWQXIW DQG RU DQVDARQDO
UHMOHORH

o« 62 GHYHUQI H FHBIQRH LQ , 7 VHUYFH P DQDIHP HQASLDPWAHV

o .62 P DQWIQIQ) IREXWWDQG FROWQXDM P SLRYIQJ TXDONV
P DQDIHP HQWSLDPWEHY

e &\ EHU(WHQVIDY 3OXV HQUXUQJ LREXWWHFXUW SUDPWAHV

' LYHUAW ,QFO(MRQ 7WDIQIQI 6" * GHIYHHG P DQGDRU
CLIYHOAW | QFOCVIRQ WDIQIQJ VR |RWMUD FXOXUH Rl LOFOMWYIW DQG UHVSHRW
Z IWIQ WH RUI DQVDMRQ

$QQXDO* REDO(P S®\ HH ( QIDIHP HOWBXUYH\  6' * FRQGXPAMG DQ
$QOXDO * ®REDO (P SR HH (QIDIHP HQWEXUH VR JDKHU IQMIKW RQ
HP S®\ HH HQUDIHP HQWDQG RUI DQVDAWRQDOFXOXH
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07, IVFRP P IWHG VR HQKDQAQJ RXUJRYHUQDQRH SLDPAFHY DQG FRQWOXIQI R
®DG Z W IOMIUW DQG DFFRXQELON 2 XU LOMDWYHV IRU)<  IRFXV RQ
WHQIWHQIQI RXUFRUSRUDM JRYHUQDQRH GLYHUW DQG HWKLFDOMIQGDLGY
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$WO07, ZH DH FRPP WG R SWRP RWQJ GLYHUIW

HTXDOV DQG LQFOMRQ ' (, lQ D@ DVSHAW Rl RXU
EXVIOHW : H EHTHYH WDW RAMUQJ D GLYHUH Z RINRUFH
DQG FLHDWQJ DQ IQFOMYH HOYLLRQP HQAZ KHUH HYHUY RQH
FDQ WUYH L HWHQWDOR RXUVXAFHW 7KLY LV LH BFPWG LQ
RXUFRQWOXRXV H IRUV VR EUHDN GRZ Q EDUIHY SLRP RWM
HTXDO RSSRUMQWHV DQG FHBEWDM WH XQIXH
FROMEXWRQV WDWHDFK LQGLYIGXDCEUQIV R WH BE®! %

HP EWDAQI GLYHUW DQG HQVXUQI HTXDOW Z HHP SRZ HU
RXU HP SR\ HHV \R UHDFK WHU IX@ SRWIQWDO Z KIGH
VWHQIWHQQJ WH IDEUF RI RXUFRP SDQ\ DQG VRAHW DW
OUH

0 7, WVFRP P IMWMG R I LJKWQJ P RGHUQ VDYHY DQG KXP DQ
WDIIENQI 2 XUO RGHUQ 6@YH) 6VWP HQW DYDIDE®! \R
WENHKRGHW DWO 7. 0 RGHLD 6@YHY 6VIMAP HQWRXWIRHY
RXU RQIRIQJ FRP P WP HOW\R SUHYHOWQ) H SRIVIMRQ
DQG XSKRGIQ) HWIFDCEXVIQHW SUDPAFHV 1Q @DH Z W WH
0 RGHWQ6MYHY $FW

© H EHIHYH 1Q WHDAQI HYH) RQH DV DQ LQGLYIGXDODQG
HRIQMQJ WH XQTXH YDOH WH EUQI R WH
ZRINSOFH $WO 7, GLYHUAW 1V QRWIMVWDERXWP HHAQJ
TXREV MW DERXWFUHDWQ) DQ HQYILRQP HOWZ KHUH
GULIHHQAHV DIH FHOEWDWMG DQG Z KHH DOHP S® HHV
KDYH WH RSSRUMQIW VR FRQMEXW P HDQLQJ | X@

,QFOCVIRQ HQVXUHV WDWHYHY RQH |HHY YDOXHG DQG DE®! VR
SDUAASDM IX@® 1Q WHU RBV ( TXDDV JRHV RQH WS
IXUMHUE\ RITHUQI VXSSRUMBIEBRUHG VR WH XQTXH QHHGV
Rl HDFK LQGIYIGXDO DARZ IQU HYHY RQH VR UHDFK WHU IX@
SRWQADO UHI DUBBM/ Rl SHIRQDORK DABIQI HV RUEDULHLY/

2 XU' (, 3KLARVRSK\

e JQFOMRQ (YHURQH EHRQIV DQG LIV YDOXHG IRU ZKR
WH DWH

o ' LYHMW : H FHOEWDWM GlLIHHQAHY DQG LHFRIQMH WH
EHQHIWRI D GLYHWH Z RIN RUFH

e (TXDDW : H SWRYIGH IBRHG VXSSRUMR HQVXUH DD
HP S®\ HHV FDQ DFKLHYH RXWRP HV RQ SDUZ W RWHWY/




=HLR 7ROIDQFH 3RAFA : H KDYH D \WIFWSRAR
DIDIQWGVAUP [QDWRQ KDIDWP HQWDQG EXQ@LQJ
7KLV IV HQIRUAHG WURXJK RXU ( TXDO2 SSRUMQW
$ QW+ DUDWP HQWDQG $ QWX@IQ) SRIAHY

(TXDO2 SSRUXQIW LQ (P SE\ P HQW: H HQWXWH
IDLOHW [Q WHRAKIW HQW WRGI SWRP RURQ DQG
FDUIHHU  GHYHB®SP HQW RSSRUXQMHV IRU D@
IOGYIGXDY HIDWGEBW Rl JHQGHU WDAH RU
EDFANJLRXQG

)®f LE® : RINLQJ &RQGIMRQV : H RIIHU |®f LE®
DQG SDUMAP H Z RINQJ DUDQIHP HQW VR HQUXH
HP SRVHHV FDQ EDDQFH ZRW DQG SHUWRQDO
FRP P WP HQW

JQFOCMYH : RWN (QYLLRQP HQW : H DWH
FRP P MG \R FUDWQJ D FXOXUH Rl LOFOMYIW
WURXIK RQIRIQJ WDIQIQJ DQG GHYHEBRSP HOWIQ
" LYHMW (TXDDW DQG ,QFOMRQ ' (, IRUDD
HP SR HHV

(TXDO3D\ 0 RQWVRUQJ : H DPAYH® P RQMRU
SD\ HTXDON HQVXUQI WDWP HQ DQG Z RP HQ
SHURLP LQJ WH VDP H RUHTXLYDBIQMRGN DUH
SDIG | DIUD DQG HT XD

(TXDO2 SSRUXKQMHV 3RAA  6LQFH 07, KDV
XSKH®G DQ ( TXDO2 SSRUMQMHV 3RTA VR SUHYHQW
GMAUP IQDMRQ RQ DQ JIRXQGV LOFOXGIQU WDFH

W GMEIMN DQG PRWH 7KLV SRIR SURP RWV
IDLOHW DQG HQWXUHV D VDIH UHVSHRAXO Z RWN

HOYLLRQP HQWUHHIURP KDLDWP HQW

(TXDAW DQG' LYHUAW 3RAR  6lQOFH 07,V
(TXDDW DQG ' LYHMW 3RCA DP V \R FUHDWM D
ZRUINSOFH ZKHH D@ IQGIMIGXDY DIH UHVSHAMG
DQG YDOHG 7KLV SRR IRFXVHV RQ HQUXUQJ
DFFHW VR HTXDO RSSRUMQMEV DQG UHP RYIQU

EDUIHY | RUXQGHUHSUHVHOWIG JURXSV

$ QWL+ DIDWP HOW  %X@1QJ 3RTA  6LOFH

RXU$ QW+ DIDWP HQADQG 9X@LQJ 3RTA HQUXLHV
WDADT@HP SB\ HHV XQGHUADQG WH [P SRUBQFH R
D KDUDWP HQAIUHH Z RINS@FH : H VBNH SURDPWYH

VIMSV VR SUHYHQUWKDUDWR HQAWDQG EX@IQ] 1Q WH
Z RUNSOPH DQG DWZ RN LHDWIG HYHQW

SOQWYIEH) ~ &RUXSVIRQ 3RAA  6IOFH

0 7, KDV DGKHIHG VR D LREXVWS$QWYIEHY DQG

&RUXSVRQ 3RIA 1Q @H ZIW WH 9%4IEHY $FW
© H SWRYIGH HP S® HHV Z W WH WDIQIQ)

DQG UIHVRXUAHV VR LHFRJI QIVH DQG SIHYHOWEUEHY
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$WO0 7, ZH UHFRIQWH WH YMZOLR®! RXUVXSS® FKDIQ SO V 1Q XSKRTGIQ]
RXU(6* WEQGDUEY : H SDURHUZ W UHVSRQME®! KLIK TXDON VXSSTHY/

W GHIYHU H FHSWRQDO VHUYIFH  HQUXUQJ  VXWRIQDEIOW DQG  HWIFDO : HP DIQUIQ UJRWIRXV WBQGDUGV Z KHQ VHBIPWQ) DQG RQERDLGIQ) VXSSTHWY
SUDPWAHV DUH HP EHGGHG 1Q RXUVXSS® FKDIQ IRFXVMQI RQ

) RUP DO&RQWDFVW DO J UHHP HQW
( QUXUQJ FBDUH SHABMRQV DQG DFFRXQUZELDN

© H SURUMH ZRINQJ ZIW VXSS@HY ZKR VKDWH RXU YDOHV DQG
FRP P WP HQAWVR VXWRIQDELON 2 XUVXSS® FKDIQ P DQDIHP HOWSLRRFRY
DIH GAMIQHG VR HQVXWH HIHPWH JRYHUQDOFH UWN P MIJDARQ DQG
DLIQP HOWZ IW LOGXVIM EHVASLDPARHV

$ GKHUHQFH VR 2 XUBXSSQHU&RGH RI &RQGXFW
BXSSTY/ FRP P IWR RXUMEQGDLEY RQ FRLBRUIDM VRADO
UHVSROMEIDN &65 HWIFDOSDPARHY DQG VXILQDELDN

3UH 4 XD LFDVIRQ $ WHWP HQW
( YDOX(DWQJ WKILG SDUNV VXWRLQDELDN UMV DQG P DVWUW BIYHY

: HP RQMRUVXSSTHU SHURWP DQFH WILRXJIK TXDUMWD HYIHZ V' DWHWQJ ,QGXWW &RP SADOFH
FRP STDORH VXWWRIQDELDN  DQG VHUYIFH TXDOW  $ QOXDOUHQHZ DY LHDIHILP SHTXIUQI DO QP HQWZ IW UHFRIQIVHG FHUMIFDWRQV VXK DV,62
FRP P IW? HQW WR RXU 6XSSTHU &RCGH Rl &§RQGXPWDQG FHINIFDWRQV : H P DQDIHP HQWA VWPV RUHT XLYDBIQAFRQURY

DGGUHW FRQFHLQV WILRXJK D LREXVWUHVROMRQ SLRFHW DQG UHVHUYH WH
WKVWR WP LODW IHDMRQWKLSY WDWGRQWP HHARXUMEQGDLGY
5LVN O DQDIHP HQW
0 DQWIQIQI D /RZ 51N DAQJ WIRXIKRXVWKH FRQWDRXDO
UHDARQWKIS
e 0 RGHD6OYHY VWP HOW
o BXSSTHU&RGHRI &RQGXFW
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$V SDUWR RXU RQIRIQ) (6* FRPP WP HQV DQG HOQYILRQP HQWO
VDM 0 7, LV GHGIFDMG VR HQKDQRQU RXU SRUMYH P SDPWRQ WH

HQYILRQP HQW DQG WH J@EDO FRP P XQW 2 XU SDUGHUKIS Z WK
7UHHGRP  VXSSRUNM RXU JRDOR! LHGXAQJ RXU FDLERQ HP MMRQV DQG
SWRP RWQJ ELRGLYHUMW Z RUTZ IGH

Q)< 07 FRPPIMMG\WRSOQM DPIQP XP R WHHV DQQXDD®
ZIW DQDGGMRQDO  WHHVSOQQHGIRU)<  DQG)< 7R GDWM 0 7,
KDV SOQWMG D VRVECRI WHHV DARW  FRXQWIHY DQG VSDQQIQJ
GUIHHQMSHAHY IQFOGIQI VER VSHAHY FOMLLHG DV DWUMN - 7KHWH
WHHV KDYH EHHQ SOQWG DRLRW VHYHQ FRXQWHY FROMEXWQ) VR D WHH
FRYHUJDIQRI Pt

2 XUHIRUV DUH DOHDG\ P DNQU D P HDVXUDE®! GLLIHIHQFH LQ FRP EDWQJ
FOP DM FKDQIH 7KHH WHHV DUH DPAYHO FRQMEXWQ) VR WH
DEVRUBMRQ Rl V82 HHP MRQV 7KWRXJIK D FDIHX@ VHOPMG
Pl Rl IRUIHWDQG IIXMASHAHY 0 7,V IRUHMY GHMIQHG VR IRMU DQ
LOWILDWMG DI LRIRUAVML A VMP  WIDWRI THY ERW EIRGLYHUMW DQG WH
SRWIQWDA RUBRFDCGFRP P XQMHV VR EHOH IWILRP  VHDVRQDCRLRSY

30OQMG Z IWIQ VP DOVDG! DILRIRIAVM A WP V DQG IRTRZ IQJ \WH

SUQAS®V R SHIP DFX@UH RXUWHHV KHS P P IF QDWDOSIRAHWHY

7KV FHDWV P XWD® EHQHIADO SDUQHUKISY EHE HHQ GlLIHHQW
VSHAHY SURWIPW WH VRIOGLYHUALIHV | RRG SURGXPURQ DQG VMWHQIWHQV
EIRGLYHUW
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7KH WHHV SOQWG DV SDUVRI RXU 7UHHGRP  SDURHUKIS FUHDM YO
KDEMIW IRUD WDQUH Rl VSHAHY HQKDQFH VRIOIHUADN DQG LP SLRYH

ERW DIUDQG Z DMUTXDON 7KH YDUHW R VSHAHY SOQWG LQ RXUIRUAW
SURP RWV HFREJLFDCEDDIQRH B\ SLRYIGIQU VKHOMUDQG | RRG | RUIQWHRW

DQG DQP DY ZKIB DOR VXSSRUMY @FDO FRP P XQUWHV Z W

VXWILQDE®! DI LRIRUAVIAL. SUDPWFHY

07,V SDURHUKIS ZIW 7UHHGRP DDIQV ZIW WH 8 QWG 1 DWRQV
6XVWRIOQDE®! * HYHRSP HQW* RDY 6' * V' 7KIRXJK RXU WHH SOQWJ
HIRW ZH DWH VXSSRUMJ D QXP EHURI 6' * V IOFXGQ] WH FUMFDO
JRDCRI / LHRQ/ DQG 6" *

7KH 1P SDAWP HDVXUHP HQWR! 7UHHGRP V SLRWIFW LV YDIGDWG E\ %
&RE FHUMIFEDARQY DQG IQGHSHQGHOW WXGIHY GHP RQVADWQ)  WH
VIDQ LE®! EHQH W WHVH LQMDWYHY EUQ) VR ERW WH HOYLLRQP HOADQG
WH FRP P XQMHV WH VHYH 7KHWH HIRUWV HQKDOQRH VXWLQDELDN

ERRWMGFDOQFRP HV DQG VXSSRUAELRGLYHMW I XUKHUQI RXUP DMMRQ
R P DNH D SRAMYH HQYILRQP HQWAP SDRW
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07, VD HIMMHG PHPEHUR WH 8. V' MEION &RQIGHOW(P SR HU6FKHP H : H DWH
FRP P IWMG \R VXSSRUMY GMDEGIG HP SR HHV DQG DSSTDQW E\ SWRYIGIQ) UHDVRQDE®
DGR HOW GXUQJ WH UHAKIW? HOWSLRFHW DQG 1Q WH Z RINS@FH 7KLY FRP P I? HQWQFXGHY
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