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7R2 XU&RP P XQIW 3 DUHI/DQG 6XSSRUMN

7KHWRY R DU * WD LOJ $ GBDOFH LQ sqsv Z DV DERXWDGIBWQ) VR XQ RIAVHHD FLLFXP WWEQRHY DQG HYROLQI RXU
RUIDQL] DARQDOWAKRMUHVR P HAWMHH FKDEBQIHY

© HHWHG WH | MADO\ HDUP DQDILQY QOO 1 g0 LQ86' $ FROWDRAZ RIN DABZ LQJ XV\WR IRFXV RQ GHYHBSLQI SUHAMRQ
SDWMUH P DQDIHP HQWRRY DQG FRP SHVDAQJ SURGXFHLY IRURTP DM WP DUASLDPAFHY + RZ HYHU 1Q - DOXDUY V\SHMRQ R
WHVH FRQADRW DQG VXEVHTXHIWKLW LQ 1HEHDOIXQGQ) DYDLMELMN LHTXILHG XV R DGRSWD P DUNHMDAQI RSHDWRQDO

VEQFH

) RUP XFK R sgsv  RXUIRFXV WUDHG VR SIHHIMQI FRIHIXQAMRQVR ' * $ DQG WEEL) LQJ RXUILQDQADOIRRWQ) 7 KLRXIK
QVASOOHS P DODIHP HADQG WH FRP P WP HOAR RXUMT DQG SUYDM IXQGHY Z HVXFRRMX@ QDYLIDMG WLY SHIRG R

XQFHMELQW 5 DIKHUWDQ VP SO P DQMQLQ) WH WY TXR Z HXWI HG WLY WP HVR URMAKRMUH RXUIXQAQ) P RGHD: H
HOGHG WH\ HDUQRARQD Z I LHQWIMMG \ HAP RAULHG 8 6' $ FRQALFW EXWDOR Z W D P RIH GLYHMILHG UHYHQXH \WHDP
DQGLP SURYHG RSH.IDARQDCDXVRQRP \ WDWSRVMRQY' * $ HYHQ VWWRQIHUI RUWH I XWWUH

$ GDSVQJ WH $ SSUHQWFHVKLS 0 RGHO

7KH$ SSUHMBHWKLS | DFHG D FRQ OHOAHR! H WLQDORKDEHQIHYLQ HOUD sgsv LOFXGAQ) WH SDXVHR! | HEH.DOGRADLY XVHG \R
XSSRUAS SSUHOWFHWKLS |LHTS Wil 7 KHVH | DALY QHFHAVIDMG D VWDMILE UH HYDODARQ R KRZ Z H GHIYHUVXSSRUMR RXU
QHERWN

,Q UHVSRQH ZHWKUWG DIZ D 1LRP D FHAD} H3 UHIDQRH RQ [ HEHDOIWDQW VRZ DG D GHRHADA] HG 5 HILRQDOO RGHD %
HYDILQI $GP LOMADAYH 3 DUZHWLQNA DUHDV VIXFK DVO DLQH DQG 3HQQM ODQID Z HHWEEQKHS DV WP Z KHLH SDURHLY
SURYLGH LQ NLQG VHYLFHY DQG VKDUHG I XQGLQI VR VKSSRUA( GXFDARQ &RRIGLQDRLY ( &V 7 KLY WKRMUDOSLYRADTRZ HG RXU
( &V VR URXP H IXEDPRYW 1Q 6HBWP EHJ IRPMQI RQ GHM@RHG FRP P XQFDARQ DRRW WH 0 LG $VDQAF 0 LGZ HW
1 RUMHDMWDQG:  HWASRDWNHILRQY

' HVSIW WH P IG sgsv SDXVH WH SIRILLP V XQGHOLQ) P HMFV UP DIQ KHDWM\  : H FRQFOXGHS WH \ HDU Z WK sr X
DSSLRYHG 0 HQRWZ D\ KWOQRUHDVH RYHUWH SUMRXV\ HDB DQG uz DARYH$ SSUHWAHY $ GCEMRQDE WH IHMOARQ R Xs
- RXUH Z RINHY LQGLFDWMY RXUSLRILDP FRQAQXHY VR SLRGXFH BRQU WP SDUARLSDQW LQ WH GDILY JUD LQI VHRRU / RRNLQU
IRZDWG ZH DH H SBUQ) WM UHIMMHG  SUH DSSUHOWAHWKLSY VR UHGXFH EDUIHY VR HOM DQG DUH [P SGP HMWQJ
LP SURYHG GLILMEOGDVKERDLGY VR VWHDP QQHFDQGLEDMP DQDIHP HOW

2 SHUDWRQDO( | LFLHQR\ LQ &RP P XQLFDVRQ DQG ( GXFDWRQ
2 XUP HELD DQG HEXFDWRQ FRP SRQHQW * D] HP DID} LOHDQG WHO DQDIHG* U LQU , QQRYDARQ &HOMU 0 * & ZRINHGIQ
sgsv VR RSWP 1] HRSH.IDARQV DQG SUHSDHI RUGLI MICH SDOMRQ
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* D] HI DFHG WH VDP H HARQRP LF SUHWXUHY DV WH EURDGHURUIDQ DARQ KL WH\ HDUSURVHMG | LODOR.DOFKDABIHY [RU
WH SXEQFDARQ IMWUHP DLQV DQ HWHMDOUHVRXURH IRURYHUT t v SDIG VKEVFUEHY DQG WRXVDQGY R UHDGHY 7R HWXWH
®QY WP \XWELQDELOW LQ sgsw* D] HZ LAHYRYH EH RQG WH SUQWS P DID] LOH LR DP X SMAWRP UARXUAH : HDUH
OXQFKLQJ DUHGHLIQHG Z HEVIWW DP RQM® HP DLOQHZ VWU DQG GLIMIAAS ERRNY 7 KHVHLQWDAWYHY DIHGALIQHG VR P DNH
* D] HP RUH 1 LQDQADE VRXQG DQG WHBYDQWH SDQELQI RXUUHDFK VR D\ RXQIHJGHP RIUDSKLF Z IWRX\WDIHIDWQ) RXUFRIH
SUQWIHDGHIKLS

6LP LD 0 * ,& IRFXVHG RQ LP SLRIQUI RSHDARQDOH ILAHOAHY © HFRP SGWMG D P LIUDARQ VR WH/ HDUQ  RUTBV GDLQLQ)
SOARP  ZKLFK UHEXAHG RXUSUP DY \RVEDIHFRWE wg  Z KLGI SURYLALQ) D EHMUXVHIH SHIHOAH IRUMMGHRV 7KLY
WRKQUFDOLP SURYHP HWFRUHIDMG Z LW VWRQU DFDGHP LE SHIRWP DQFH DV MGHOWERP SBIARQ DMV UDFKHG YU LQ'sgsv

0 RYLQJ LQRsgsw 0 * ,& ZL@IP SGP HOAD 3MARP DVD6HMFH 3006 P RGHO DIRZ LQ SDUHJIRLIDQL DARQVVR XWa) H
RXULQI LDWXPMUH I RUWHURZ Q WDLQLQD SLRILDP V WHIHE\ FUHDAQ) QHZ. URYHOXH VWHDP V DQG Z LGHRIQI RXUHGXFDARQDO
LP SDFW

) LQDQFLDO+ HDOWK 7 KH %OXHSULQWS WHWP HQW

© KB RXU SIRIUP V DEDSWG VR WH FKDQILQ) @QGWDSH RXU DGP LQMADAYH WP IRFXVHG RQ VWHIWHILQD WH
RUDQ] DARQV 1 LQDQADOIRXQEDARY 7KH \ HDUHJG - OXHSUQAE WHAP HOW KLIKQIKW VLIQU LFDQMP SLRYHP HOW LQ RXU
I \VFDCKHDOK, DQG JRYH.QDQAH

© H KDYH \XEWEQAD® [P SLRYHS RXU @rXIGW DQG UMW SWRLG! ,Q 2 PREHU sqsu  WH RUDQ] DARQ RSHDWG Z LW
DSSWR P DMD xx GD\VR FDK RQKDQG % ' HAHP EHJsgsv Z HIQRHDVHG WLV P HMF VR RYHUr t z GD\V S@AQI XV Z HD
Z IWIQWHUFRP P HOGHG EHSLDRARH LDQIH

) XUMH.P RIH Z HKDYH VXFRHWXED GLYHMILHG RXUIXQGEQI VRXUAHY 3UHYIRXAWD zz R RXUUHYHOXHZ DVWHG VR UHMPMG
JRYH.QP HOMILDQV $VR WHFRHR sgsv sw R RXUURYHOXH LYV XQUAAMMPMS Z IW D\VWDWILF JROOR UDFK vg 7KLY
VKUVWUHEXFHY RXU H SRVXUH VR JUDQWA FOV DQG DIRZ V 1RUP RIH DILG GHAMRQ P DNQJ LW WH LP SGP HMARQ R D
FBRXG EDVHG DFFRXQMQ) VWP D SUR HWIRQDOSD, LIRDLQ IDWMKRMH DG WH FRP SBIARQ R RXU 6LQIGI $XAW' * $
RSH.DARQVDIHQRZ IX@ P RGHUQY] H3 DQG DXAWUHDG,

sgsw2 XVBRRN $ GYDQFLQJ VIKH 6 HFVRU

$VZHHMUsgsw ' * $ LV SRMMRQHG | RUVKWELQCE®! JURZ W, 7 KH DAWWR HOW P DGH LQ sgsv KDYH UHVXOMG LQ D GDQHU
RUDQL] DARQ Z W D\WIEL) HS EXGIHADQG D FBDUMADMILE YIMRQ 2 XUIHOWMG 8 6' $ FROWDRN Z LHDEGIXV\R SURFHHG
Z W FDSWUQJ WH TXDQWLDE®! GD QHAHADU VR YDOGDWM JUDW EDVHG M WP V7 KLY GDVD LV HAWHQADOI RUHVXUQ) WDW
JWDW HG GO UHP DLQVFRP SHAMYHLQ DFRQVRIGDAQ] P DLINHA

% LOMWDAQ RXU HMEEQKHG $SSUIHMPHKLS QHE RN Z W LREXWCEDE FRIPPARY DQG D SURGXAHUIRFXVHG P DUNHWV
VADM)\ ' * $ LVZ HIDHTXLSSHG VR VX SSRUNMH FROWOXHS GHYHERSP HOAR WHS 6 JUDW IHS GO VHRRU

, Z RX@ @NHWR WDON RXUWI T RUWHU DEDSWELOW GXUQJ D GH DQAQI \ HOU RXU SPURHY |RUWHUFR@MERDARQ DG
RXURRP P XQW R 1DP HV I RUWHURRQWOXHG HIDIHP HOW:  HERN IRZ DUG VR D SURGXRWYH\ HDUDKHDG

BLOPHHD
-RH7RP DQX0, ,,
([HPWYH' LLHARU

' DU\ * D] LQU $ @DQFH 30IHU
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sgsv ZDVD\ HOUR UHDQJWRZ W DQG FKDQUHIRU' * $ $VIXQAQI WKUWS SLRILLP VZ HH UIHMKRAXUHG QHZ Wil NRQHG

WHWDP  DQG RXURYH.D@GLLHAARQ FROWQXHS VR VENH \VKDSH WH IRFXV R RSHDARQY Z DV RQ KHBLQJ WH RUIDQ DARQ
W VWDG ZKIGBIP RVLQJ IRZ DUZ Z IWRXWEBRMQJ MIKWR \WH SHRS®1DQG YDOXXHYWDAP DMAIP RWIR XV

7KH' LHARUR 2 SHDARQV LIRBIMW Z KHH SHRS®1 SIRILEP V [1LQDOAHY DOG JRYHQDORH D@P HAN7 KURXIKRXVWIKH\ HoU
WHJIRDXZ DV QRARKWAYR NHHS WILQIVIXQQLQD EXWR P DNHVXUHWAI | KDG WHLQ RP DARQ VRRY DQG VXSSRUNKMH QHHEHG
VR GRIRRG Z RINLQ DQ RUIDQYL] DARQ WDV EHRP LQJ P RIHFRP SG{

YeXLABLQJ VIKH ) RXQGDWRQ VR 6XSSRUA2 XU: RWN
$ VIQULFDQWSDUAR sqsv Z DV VSHUWAWHIWHIQD ' * $ 1V LOMODOI RXQEIMRQ $VZHIYHIWRZ Q IV EHRP H FBDUWDW
WHZ D\ Z HKDQG®! I LQDQRHY SHRS®! GRAXP HOMARQ DQG FRP P XQIFDWRQ QHHOVVR JWRZ. WIKWDERQJ Z WK RXUSLRILEP V

7KLV Z RIN IRFXVHG RQ P SLRYIQU KRZ Z H P DQDIH [LQDQAHY DQG UHSRUAMY  LQRUHDUQ) FDUW EHE HHQ Wil DQG YRDUG
GDGHIKLS DQGP DNQJ GD. VR GD. Z RINHDMHU 0 XAK R WLV KDSSHQV EFKLOG WH VAHOHY EXWMS@, VDQ LP SRVEQWLRG

LONHBLQ) ' * $ \WIE®! FRP STDQWDQG SUHSDUHG DVWHRLI DQL DARQ FROWQXHVVR JURZ. DQG FKDQUH

6XSSRUARI 3 HRS® 7 KLRXJK &KDQJIH
* URZ\W EUQIVQHZ RSSRUMQMHY EXWMDOR EUQIV FKDQIH , Qsgsv ZHSXWD GWR DAMMRQ LOR VXSSRUAQI Wil DV
URBVHYROHG H SHABARQV\KLWG DQG WHRUIDQL DARQ FROAQXHG VR P DXWH

2 QHSDUAR WLV Z DV HOFRXWDILQJ WDP VR GRN DAWHUZ RINWURXIK DP RUIHHOMWHSUHOHXUDOBV DINQJ 3, | WIVZHH

\ RXUBEXMOQHW KRZ ZRX@\ RX IXQ W @ HDAR VSHWAP H FDUIN LQJ UIRBYV WWHIWHLQI JROOVAMY  DQG P SURYLQY
I HHGEDAN VR SHRS®IKDG FBDIHJH SHABWRQY DOG EHMAJVXSSRUIV

$V' *$ FROAQXHV IW\KLWILRP D \P DI VADSS\ QROSLR MR D P RUH WKRMUHG RUDQ] DARQ Z HYH EHHQ LOMQARQDO
DERXVKHSLQI Wl P RYHWURXIK WDARKDQIHZ KLBIKRTLQ) RO WHFRIDER DAYH SHRS®! FHIWLHG FXOXUHWDWGH LOHY
WH$ @DOH

6HHLQJ WH: KR®I3 LFWUH$ FURW 3 LRIUDP V

$ QRWHUIRFXVIQ sqsv Z DVIP SLIRYIQI KRZ Z HVHHZ KDWY KDSSHQLQI CRIRWWH RLIDQ] DARQ $VRXUZ RINKDVIURZ QLQ
V] H DQG VARSH MV EHFRP H P RUH LP SRUBQWR XQGHIMIQG KRZ SURILDP V DUH SIRILAMQI Z KHH FRP P XQUIFDARQ LV
Z RINQJ Z HD DQG Z KHHAKDEBIHVP LIKWEHWEUAQJ VR \iXUDFH

3DIHv
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© HIQARGXRHG QHZ IRP DVIRUZHANO r r VDQG WM T P HHAMIV VR KHS LGHWN  FRQFHL.QV HDLUDHU DQG EHMAJXQGHIMIQG
Z KHH DGEMRQDOVXSSRUIARUUIHWRXUAHY Z HH QHHGHG 7KLY P DGH MHDMHUTRUGBGDGHIKLS VR VHHWH I XQ@SLRAMUH DQG P DNH
WRXIKWXO LQRP HG GHAMRQV , WDAR KHS3HG SIRIWEP P DQDIHYY ERAAU FRQOHAAMHU EXGIHN DQG [LCDOADYY VR JWDQW

RXVWRP Hv DQG EURDGHURUIDQ] DARQDCSURUMMY UHEXAQ) WH FKDQPHWDWP SRUBQAMXHYZ HIWKQQRWAHG

&DUH XO8\WZ DUGVKLS RI 5 HVRXUFHV

YHQ) JRRG WWZ DGV R ' * $9V UAWRXUAHY UHP DIQHG D FRUH SDUVR RSHIDARQY 1Q sgsv 7KLY ZRIN LQFOXGHS FRH
FROIDER DARQ Z LW RXUDAFRXQUEQW DT KH&KDUW &) 2 RXUJWDQWP DQDIHU DQG SLRILLP P DQRIHY/ VR NHHS DFRHH H
RQEXGIHN FDK IGZ  DQG JWDQMHTXILHP HQW

7 KLY FRRUBLODARQ KHSHE HVXUH WDAMHWMPMS 1XQGV Z HH XVHG DV LOWQGHS DQG WDM LQDQADOGHAMRQV VKSSRUMG
ERM GD R D RSHDARQV DQG RUHJWP SOQQQI 7 KH JRDOWURXIKRXAWMH \ HDU Z DV VR VKSSRUNIURZ W Z KL

W LQJ 1LQDQAD@ UHVSRME® DQG VXWRLQDE®

6 XSSRUMAJ / HDGHUWKLS DQG VIKH %RDUG
7 KURXIKRXA\WWKH\ HDU $ QIIHZ RINHG FRHD Z WK - RH RXU( [ HRXWH' LLHARU DQGWH' * $ %RDUG VR IXSSRUANBDGHIKLS

DQG JRYHLODOFHOQHHGY 7 KLV LQFOXGHS P SURYLQI DAFHW/WR RSHLDARQDALQI RIP DARQ DQG VWHIWHILQI KRZ \Wlll SLRIUCP
XSGDW DUHVKDUHGS Z W WHYRDLG

% P SURYLQJ KRZ LQIRWP DARQIGZ VILRP Ml VR BDGHIKLS DQGWHIRDLG Z HKHSHS HVXUHWDWKH YRDUG KDG Z KDW
LWOHHEHS VR IXLGHWHRUIDQL] DARQ FRQI LGHMD LOWR LW QH WSKDH

sqsVv 2 SHIDVIRQDO+ LJ KQJ KW

e BWHIWHIHG LOM.QDOSLCPARHY VR VXSSRUND JURZ LQJ DQG P RIHFRP S® RUDQL] DARQ
e ,P SIRYHSFRP P XQFDARQ DQG YIMELDN DRRWSWRIUP V

o BWHIWHOHG | LODOADORYHILIKVWQG JUDQWARP SQDQFH

o &ROAQXHG\R EXLE SHRS®I FHOMHG Z D VR Z RINQY

/ RRNLQJ $ KHDGWR sgqsw

/ RRNLQJ DKHDG RXUIRFXV Z LAEH RQ FROAQXLQJ R EXLAS K WPV DQG KDELW WDWXSSRUMURZ W \AHQIWHD GDGHIKLS
DQG Wl FDSDAW  DQG NHHS WH RUIDQY] DARQ FBDUDQG JURXQGHS DVZ HP RYHIRZ DUG 7KHZ RINGRQHLQ sgsv KDVVHAD
\VROG | RXQEDARQIRU' * $ VR HOMUs gsw Z LW FRQI LGHORH DQG UDAQHWI RUZ KDAVQH W
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' % $ $ SSUHOWHWKLS 9XLOVRUS HVLOHORH e

- KHQ, WBUMGP \_$ SSUHOWFHVKLS , TXLENO GDLOHE WDW QHHEHG VR GHYHERS DFHIRLQ P LOGVHA7 KLQIVDUHD Z HQW
VR SOQ FRQGAMRQVZ HHQRADE D, VLGHDO EXVWKH Z RN TKDG VR JHAGRQH - KHHULWEZ DV [ LDQNHY Z HTEQJ D SIHH
R HIXLSP HQAEHDXVH WH UHS@A-P HMSDUV Z HHQWP DGH DQ\ P RIH RUKHSLQU Z W D VRXIK FDMQJ , JRAKVHG \R

WIONQJ DQG DAWQ) RQWHI® , GDUDHG WLV E\ ZDRKLQI P\ 0 HORY EDLQ) Z W P\ [HIRZ $SSUHQARHY DQG B\
SXWQ LQWHKRXU/ DWKHI DLP

SW * $ WDANQWAWD P HESKRU M RXUUHDIW 0 RWR XVRQWHDGP LOVADWYHMGHRRP HIWRP WDANDP HIDUP LQJ
EDANDURXQG : KHQHDUWD sqsv WUHZ XV D FXWYHEDQY I WH®ARW R |HEHDO XQAQ)  Z H ACOWNM-DAMINH D FRUSRIDM
UMY Z HWHIMG IWENH D ELRNHQ THOFH@OH @ HSLYRWMG LHGXAHG RXUUHIDORH RQ WRVH XQSUHAIRRE®! | HSH DOWHDP V
DQGN-BWP RY1QJ

, WILON WH P RWIP SROEQWMLQ) Z HVOZ. WL\ HDUZ DV WDAZ KLBI WH I XQGLQ) GQGVDSH \WKUWG WHIGZ RQ' * $
0 HQRUIDLP VAG QRAV2 XUO HRY GCQIWRS AKDQILQ) SDWMUHY RXU$ SSUHQARHY GLGQIMRS GDLOLQI KRZ \RJIWJ H
7KDAVMDG. GDLO ZRIN R 1DUP LQJ DQG WERKLQI WH QH WIHOHIDARQ FROWQXHG HYHQ UL WH VXSSRUADLRXQG IMBRNHG
QLI HHIVS SSUIHMBHYZ HHVEXI KWKDAEP HUAM@HPHZ HIYHKDG VR GDQ RQ WLV HDU

/ RRNLQI VRZ DG sgsw  RXUJRDOLY VR VENH WDAUHM@HOPH DQG XVH LWWR EHAMUFRQQHAARXUFRP P XQW 2 XUIRFEXV LV RQ
RU-DAQI D QHE RIN Z KHHO HQWRWY DQG $ SSUHQWAHY FDQ VBN VR RQH DQRMHULQ UHDOWP H UHIDUBBMWR Z KHHWH DUH
GFDMS . HZ DR XVH YLLWDORRY VR EUGIHWH SK\ MFDOGMEQRH P DNLQJ VIXUHWDAD | DUP HJLQ RQH WM FDQ VKDULH
DVROMRQ RUD GMRQ Z LW DVMGHIWQ DORWHU :  HZ DR LOYRYHRXUL DARQDCS SSUHWAHWKLS 7 WDLQLQT &RP P LWH
1$7& LQDGHSHJZD UHOLQI RQWHUH SHIWHDVO HRWY/DQG- RXUH ZRINHYLQ' * $

© HIYHVSHMSgsv SURVIQI Z H FDQ DEESWTXIEN® DQG EXI@ RXUURZ Q SDIM IRZ DUG |, Q sqsw Z HTH JRIQJ VR XVH WDW
\VEP HIJUWRP DNH' * $ V$ SSUHMARWKLS P RIHFRQQHAMG DQG P RUHUHVSRQVLYH WIDQ WY HYHUEHHD
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$ BFHPY 33DNASDAD] LQDOGHRP SO WH' * $

$ SSUHQWAHWKLS KDVEHHRLP P HQHD Uz DLEQ)
7KH$ SSUHQWFHKIS P DGHP\ GHP R IDP IQI D
" QQPWFE . FOWPST UHDOW , WRITHHGP HWAKPRXUH UHDODHKDQGV RQ

HEXFDARQ DQGP RWAP SRUBQW WRIHHGP H
FRP P XQW , WKDVEHHQ \IXFK DQKRCRUMR EHDE®!
1BXFE. FOWPST WRSXUKHP\ QHP \WRZRNZIW DQGEHUHYG

SHRS®BIZ KRIYHGHAFDMS WHUQYH\WR @G
VIMZ DLBWKLS FRP P XQW EXL@IQI DQGEQ]

. OOFOUDET FRZV, P LORHAED JWDMXQRMHP HIRYDOG
FRP P XQWZ KRP D\HIUDW EDHGALY ERW

DRQGSRMEGIIRUQHZ |IDP HY 7KLV

SWIRIUP JDYHP HWHIRXQEDWRQWR SXUXH

OOt RSSRUMQWAVIQJIU Q) DOGAIY DOG, P H FWG
\RVHHZ KHHIMBDGY 7 KDQWIRUDER \ RXU

© OQFOUDET \XSSRYWH RXUWDIHP I-\QNZI;IBHIP DUIDGHIHRYHWH
$ BOEEBWFT P WRIDMXQ Z DVCEGIVREHDSDYR WLV

$PEHU

- RXUCH Z RINHU 3HQW ODQID
+PVSOFZX PLFST

3DJHy
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SqSVZDW SLYRBHUQ RRIBW KHD QD JHGID]L QD QRYDWERHW*, & PDUNEBGVLIQLILFD
RSHUDWLRQDO HQKDQFHPHQWY DQG D VWUDWHJILF UHDOLJQPHQW WKDW KI

$FRUQHURR R \DFKLHYHPBIWWAKFFH WPV DUD R IRKQHD U QLRQDIJHPHPYWHB6 WR
DQHZODWIRKIRY UD QVQRRG®\Q KD QR¥@WHFKQRFRIIFOGURYHBPRUHQJIDIDQES
UREXOHDUEBRYLURQRBRVUW X G HRWVVIRH O ®M BE V W DO DERNMW G X F WK ERGHUDW LR
RSWLPL]DWLRQ KDV VWUHQJWKHQHG RXU ILQDQFLDO IRRWLQJ DQG DOORZH

2X UFRP P LAMVPRWR W X GVHXFPW HWW | O HIFQW KFER Q W L QXSGR Y HRIRE WU R J URDXPW FR PHHK D Y H
VHHQS H U F H G\WR DIQGI\F U H IRWHHDFOFOX UF\RHP S O HIWDLWVRBIR £ s tW &g 's VDW H V W DAPRA KJRK D ORLIW \
RXEXUULFXQ® RGH G L F RWRIXRIQ VW U XKW WY UPHKDMNR-E V H WDV GQ L | VKDLGRX VW X G H Q'
GHPRJUDZSKWAY LQFUKMMRY DS S UHQWR T E KHWEP WH@GHAR WHMH S D Q GLSBIHRIRX U

SURJUDPV DQG YDOLGDWHY RXU VWUDWHJILF IRFXV RQ PDUNHW GLYHUVLILF

, QO D¥\jI4 vZ HO D X Q FXQHH@ D U N H Q@ BD U NHH WD Q \LIQRLQV LVDERWKLLYRMIV KRR PHQWXS DUWQH U L
ZLWIS URIHV VALIRWDNDHOW.LUPRIQ 8 VW D E ORE K GQ B D RIFHEDIG IS H V HRHTHIBIF W L X RION IWOR)
UHDFK D EURDGHU DXGLHQFH RI IDUPHUVY DQG DJULFXOWXUDO SURIHVVLRQ

/RR N LBKIH V&g sv *, & L\B R L WHREP E DR @W U D Q V | R IV R\OU/D ADHLIWY E Y WOHDYYHQRADG O D W IIRW P
D6HUY B BRDJULFXEWXEDWKEBQBIGRBXESHUDWIRRGHIDRBGLUHFW WR $BRYIX® H
WREXVLQHVV WR EXVLQ H ¥\& %R G RIQWXPEXFVERBH | H U MK, & SODWIMBPUWQH
RUJDQL]DIHAR@X®W ORFMAIHY HWXVH HPVLP LYWHKHH W RWDA X WHF KQ RORHV WPRI® W
H[SRQHQWLDOO\ VFDOH RXU FROOHFWLYH LPSDFW

SqQSVZDD\HDRISURIRXG®URO@WUDWEIDRFHRMWAVE :H KDYHQKD QRKBGXFDWLR(

RI1H U LDQU®G H Q WILF DHHEDUW R UX W XIWHR Z WK D UFR Q | L GAHKBAWR Q J R IHQ IR ZWF® Q W MORX H
DGYDQFH RXU VKDUHG PLVVLRQ RI SURYLGLQJ ZRUOG FODVV PDQDJHG JUD:

3DIHz
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,Qsgsv * W] HO DI0} LOHFHBEUDMG W'sv WK \ HDUDV D WKWMG YRIFH I RUJWDW EDVHG 1 DLP LQJ ) RXQGHG Z LW DFBDU
P WIRQ VR FKDP SIRQ JUDJ LQJ DV D SUDRAFDO SUR VZE® DQG HARBRILFDE VRXQG DESLRDAK VR DIUFXOXH * D] HKDV
\SHD TXDUMIFHQMU HBYDAQJ | DUP HUNQRZ BIGIH UHMHDURK. ECANHG LWL KWDQG KROHMFRQYHIDARQY DERXWZ KDY
ZRINV RQ ZRINQJ IDPV 7KLV P LOMRH \ HDU XQGHUFRHS ERM WH SXEQFDARQIV GUDRA DQG W FROAMQXHG
UHBIYDQRHLQ DUDSLED AKDQILQJ DI UFXOXUDOMQGVADSH

* WD H VHYHY D GHB0O HUDIHG DXGHAH R SDWMUH EDVHG QYHWRAN GFHHMRQ P DNHY/  LOFXAQJ GOl DQG EHH

SIRGXFHY EXWRP JUWD) IHY GULHAWP DUINHWDLP HY H WMRQ SIRHWMRQDY  YHMUQDUDQY  FRQUXARQW DQG QH W

JHOHDARQ IDP HY 8 QWG E\ D FRP P WP HOMR VROKHDOK  DQIP DOZ HDEHQ) DQG UIMM@MHQMDLP  HRQRP LHY
U-DGHWYUHD RQ* D] HIRUSUDRAFDO) XLGDQRHWIDWXSSRUV SUR VEELDWV \IMZ DUBVKLS DQG &R WP 1D YIDELDW

7KH sgsv FDBGDU\ HDUSUHHIMG DP 1] R FKDEBIIHY DQG RSSRUMQMHY IRU* WD H / INHP DQ LQGHSHIGHADQG
QUFKH SXEQFDWRQV * D] H I DFHG UHYHOXH SURAXUH WHG VR EURDGHU HARQRP LF FRQGMRQY DQG WIKWILQ) EXGIHWV
DALRW DIUFXOXWH ' HVSIW WHH KHDGZ LQGV WH P DI0] LOH UHP DLOHG ILLP © URRWG LQ W 1DUP HUILUMP DMRQ
GHIVHIQ) FROVMMQW KLIK TXDOW HAMRUDO FROMQWIRPX\VHG RQ DEDSWYH JUJ LQJ VADMILHY IRUDJH DQG \RO
P DQDIHP HQW DQLP DOSHJRWP DQFH DQG WH HARQRP LF UDDAHY R SDAMUH EDVHG AP V5 HDGHU HIDIHP HOW

U-P DOHGWARQ LHQIRIAQU * D] HIY URBIDVDWXWMMG QR QROVHVHUAVRXUAH

2 QHR WHP RWMIQ LQAFDRY/ R * D] HY VWHIW LQ sgsv Z DV SDUQHJ® DWW 0 RHWDQzq R DGYHAVHY
HHZHG IRU sgsw (HOPAQ) WH YDOH SDURHY SOFH RQ * WD HV KLKO BUHMG DXGHFH B WEQAQ
UHDMRQWKLSV DQG FUHALELOW Z IWLQ UHIHOHDWYH DQG SDWMUH EDVHG DIUFX®MH 7KLY GYHOR UHMQARQ \SHINV \R

WXWEXIOWRYHIGHDGHY DQG VXMALOHG WLRXIK FROMMMONEHIRUP DOFH

,Q DEAMRQ R FHPEWDAQ) W sv \ HOUGBUDR  sgsv VHYHG DV D\ HDUR VIAWDWILE UH GRARQ DQG JUIRXQGZ RIN' 7KH
* LD HWDP  DWHWHG KRZ UHDGHLY DUH FRQUXP LQI FROWMQWKRZ SDURZHLY Z DR HJDIH Z LW SURGXFHY DQG Z KHH
WH P DID] LOH FDQ UHSRME® JURZ Z IWRXWARP SLRP IMQJ LOMIUW 7 KHVH LOMIKW GLLHAD LQIRWP HG WH P XQl
SOARP H SDQMRQ @XQRKLQJ LOsgsw SRUMRQQ * D] HVR LOFUHDHUFDAK. GLYHUMI\ UHYHQXH DQG FROWQXHVHIQJ
WHIWD LQU FRP P XQIW Z W FIDUW DQG SXUSRVH
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7XUQLQJ * D] LQJ 3 UDPWFHVLQVR $ PARQDE®!, QWL KW

YJRU' *$ *WJIQ)' DD, QUIKWLY QRACERXWGDW FRIBFPARQ | RUIWRZ Q VDNH , W DERXWSLDRAFDO | DLP HJ FHOMUHG
DSSURCAKHY WDWP DNH P DQDIHG JUJ LQJ P RIH YIME®! P HDVXUDE®! DQG URMAOHW) LRP WH [DLP HIY SHISHRARYH WLV
Z RUN VXSSRUV EHAMAU SDWMUH P DQDIHP HQWFGDIUHJ GHAMRQ P DNLQI DQG UHGXAHG DGP LQMADWYH EXUGHR B\ KHSLQJ
SURGXFHY XQGHIWEIQG Z KDAMY KDSSHILQJ RQ WHUIDP VDQG ZK\ ) LRP WH P DLINHAY SHYSHARYH * WD LQU ' DD

, OLIKW WOQUDW RQ IDWP - SLDPARHY LOR FLHAE®! WDQVSDUHOMQ RIP DARQ WDWEX\ HY  SDUHLY DOG FRQUXP HY/
LQRHDIQI® H SHAW

$V IOMHMWOQ JIDW 1HG DL FROAQXHV VR JURZ LlQWH 8 6  \WH DELOW \R FBDLO GRAXP HOAOWDJ LQJ SUCPARHY DQG
RXVWRP HV KDV EHRP HLQRUHDUQI® LP SRUBQW) DUP HY DH EHQJ DWWHG QRARQD VR P DQDIH @QG DQG QYHARAN Z HD
EXWDOR VR FRP P XQIFDM KRZ WHU M VWP V IXQPARQ LQ Z DV WDWDH XQGHOMEQEDE®! EH RQG WH IDWP JDM
0 HDWUHP HQWO RQMRUQ) 5 HSRUAQI DQG 9 HUILFDARY 0 0 59  SM\ VD FUMADOUR®ILQ EUGILQ) WDAIDS : KHQ GRQH
ZHDO 0 59 SWRYIGHV IDLP HY Z IW \RRY DQG GOV WDWH GRAWH UDDAHY R P DQDIHG JUJ LQJ Z KLB DOR FUHDAQ)
LQI RUP DARQWDAFDQ EHP HDQLQIIX@ VKDUHG DRLRWVXSS® FKDLQV

) RUWH P DINHWV RHIE®! P HDWUHP HOWDQG UHBRUAMQ) KHS EXIA@ FRQLGHAH 1Q JUJ QU FOIP V DQG VXSSRUV
GUIHHMDARQ 1Q DQ LORHDMQI® FURZ GHG @QGWDSH ) RUIDWP HY 0 0 59 KDV WH SRMAMADOVR UHEXFH XQRHIRLIQN

VIWHDP @QH UHFRUGNHHBLQI DG HVXUH WDAKH YDOH FUHDIMG WURXIK JUD LQU M VP V LV UHFRIQ] HG LDIKHU WDQ
DWXP HG , P SRUEQWD WLV Z RIN P X\MAEDDQRH WWRUZ W SUDRAFDON  HVXUQD WDAGD FRIBPARQ IXSSRUA2 LDIKHJ
WDQ GMADRWIURP 2 GD \R GD IDP P DQDIHP HQW

CH SV WL DB, QUKW Z RIN VW DAWH LOMIHPARQ R SDWXUH P DQDIHP HQW GOV FREBPARQ DQG P DINHW
| DALQJ WDQVSDUHOR 7 KHIRTRZ LQJ HRARQV KLIKQIKWA R FRP SGP HOM HIRW WH&RMHIYDARY , QQRYDARQ* LDQW
&* SURMPAVDQG ' * $IVZRINRQ 0059 7RIHMHI WHH LQMDAYHY DIH EXLEHQI WH LQ IDVMKRMH QHHEHG \R
GRAXP HQAJ U] LQI RXVRP HY VXSSRUASURGXAHY WILRXIK WDQMMRQ DQG LP SLRYHP HIWDQG WHIWHD WH GRQ) \WLP
YIDELOW R P DQDIHG GOWLY JUT LQU i VWP VIQWHS 6






























