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" HU1IHZ -HOH ) &&/ $ 0 HP EHWV $GYIVHYY DQG $SOXP QL

- LW \VSUQI FRP HV D QHZ [UHVKQHW DQG ZDWP W $V ZH ZHBRP H WLV VDWRQ | LOBG
ZIW EGRP LQJ |GZHY FUNVS DU DQG ZDLP VXQ ZH EHILQ VR WDQUMRQ LOR QHZ LGHDV
DQGDQHZ \HDUR ) &&/ $ , HOFRXLDJH\ RX VR FRQWQXH VR ZRUN KDUG RQ \ RXU JRDY DQG

WR FUDM QHZ ROHV , DP FRQI LGHOWWDWZ LW \ RXU GHGLFDARQ \ RX FDQ VD JRRGE\H \R
\ RXU VHQLRUY DQG VHAX RXU FKDSWAU XS 1 RU D ViXFRHWM XOI X\WLH

Q ODUK 1HZ -HOH )&&/$ KHEB LW W $QQXDO 6VM / HDGHUKLS &RQIHHOFH
0 HP EHUV KDG WH RSSRUMQIW VR SDUARLSDM LQ VHYHDOI XQ DRWYMHY 0 HP EHY KHDUG
ILRP P RWYDWRQDO VSHDNHW VXK DV 7KH $P DL 7H. 6WHHWDQG ' U 9HNDW
50P DSLDDG  DMWQGHG LQIRLP DARQDO ZRIMKRS  VHWWMRQV RQ  YDURXV  \RSLFV

FROWLEXWG VR VHYHLDO FRP P XQIW VHUMFH LQMDWYHY  SDUAFLSDMG LQ 1XQ DPWYMHY
GXUQ) WH ) &&/$ DPAMW QLIKW SUVHOMG WHU FRP SHAYH HYHOW DQG UHFHYHG
ZDWG UHRIQWRQ |RU WHU AQIHOFH DQG GHMLP LODWRQ 2Q EHKDO R WH AWM
H HRXWYH FRXQALO FRQIWDIM@ARQY VR DIDP HP EHY ZKR DMWQGHG <RXU HOWXMDWP

DQG GDGHIKLS Z LADFROWOXH VR LVSLUH RXU WM DWRFLDWRQ DQG \ RXU FKDS\WLU

JIRP -XQH WR-X® P HPEHW ZKR SOFHG LQ WHWS R WHUB7$5 ( YHOADWMH
DM FRQIHHQPH KDYH WH RSSRUMQIW VR UHSUHVHOWL HZ -HOH. ) &&/ $ DAMKH 1 DARQDO
/ HDGHUWKLS &RQIHHOFH LQ 6HDMB! @ DVKLQIVRQ 6HDWE LV NQRZQ | RUWH 6 SDRH 1 HHG
ZKIFK MIQGV I HHAMEGD 3LNH 3@FH 0 DUNHW RQH R WH REHVWRSHIDWQU  SXEQF
P DUNHW NQRZQ |RU LW FRITHH DV WH.  LOWRGXFHG HVSLHAR  DQG WH KRP H VR WH | LUW
BVELEXFNV $VWKH 1 DARQDO! HDGHUWKLS &RQIHHQFH P HP EHUY ZLAGDKDYH WH RSSRUMQLW
W QHERWIN ZIW WMGHOWGDGHY ILRP DARW WH QDARQ DWMQG HYUDILQI DQG
LQIRWP DARQDO ZRUWKRS VMAMRQV KHDU 1LRP P RAYDARQDO VSHDNHWYY  H SDQG WHWU
GDGHIKLS WAV JR RQ H AMQI H FXULRQV H SBRUH 6HDMBI DQG UHSUHVHOWL - ) &&/ $
LQ WHUB7$5 HYHQW

$V RXUVAKRRO\ HDU LY HQALQJ , ZRX@ @NH R Z MK \ RX DIDIRRG OXFN DV\ RX 1LQIWK \ RXU
FOWHY , HOFRXUDJH \ RX VR FROWQXH VR ZRIN KDUG RYHJ WH VXP P HU LQ SUHSDUDARQ
IRU1/& DQG WH QH WMKRRO\ HDU 7DNH SUGH 1Q ) &8/ $ DQG SURP RM ) &8/ $ RQ WH
@FDODQG WM GIYHY 7KDQN \RX IRU DQ DP OJLQJ \HU , KRSH VR WHH \RX DWWH

1 DARQDO HDGHUKLS &RQIHHOFH LQ 6HDWB :  DWKLQIVRQ
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7KH VWKRRO\ HDU KDV RITHHG P DQ\ H FIMQJ RSSRUAQMHY RU JIRZWK DQG H SGRRUIDARQ IRU P HP EHWV 7 KWRXJIK VKH
RW DQY DMRQ RI' FKDSWAU HYHOW DQG VHUYLFH LOIMDVYHY  SDUAFLSDMRQ LQ FRP SHFMIMRQ DWMIVA P HHVQIV DQG HQIDILQJ LQ
@RFDOGDGHUKLS SRMRQV \ RXU FKDSWAU KDV NHSWKHUH HRQ " HWIQDWRQ ! / HDGHUWKLS , WLV P SRUBQWMKDWVXFFHW LQ
) &&/ $ EH UHFRIQU HG SXEQFO VR VIKDWSRWOMDOP HP EHW WKRRODGP LOMAUDVRWYY DQG FRP P XQIW SDU/QHWY FDQ GDUQ
DERXWRXU RUW DQY DARQ

) LW FHOELDWA DFFRP SQVKP HQW LQ \ RXU FKDSWIAU VKLRXJK LQ KRXVH FRP P XQLFDMRQ + DYLQJ DQ HQG RI VIKH \ HDU FKDSWIAU
P HMQJ GHVLIQDWG VR UHFRIQMVIRQ DARZV P HP EHW VR EH SUHVHOWAG Z LMK FHUMLFDWAY DQG YHLEDO DFNQRZ GHGIP HQW
SUHSDUHG E\ FKDSWAU RIILFHWV * LYH P HP EHWV VKH VSRVJKWVR VKDUH Z KDWVKH KDYH GDUQHG $ WP S®1 ZD\ VR DGG

UHFRIQIVIRQ VR HYHU. P HHVQJ LV LOFOXGLQI UHFHQWDFFRP SQVKP HOW' LQ ViKH DQQRXQFHP HOW VHPRQ Rl VIKH FKDSVIAU P HHVKQJ

DIHQGD

/ WMWIKH P HP EHUKLS UHFRIQMRQ VSUDG LOVR VFKRRO I XQRPARQV DQG VKH RITLFHYV Rl DGP LOMMADVRWYY Z WVKLQ \ RXU GLVWALFW
IMC DSSWRYDO KRWD UHFRIQMMRQ GLQOHU VRZ DUGY VWKH HQG RI VKH VWKRRO\ HDU 6HQG LQYLVIMARQV VR FKDSWU P HP EHWV
IDP L& DQG IDFXQV VIR VKDUH VIKH DFFRP S@QWKP HQW RI \ RXU FKDSWAJ 6 HWXS FRP P WHHV LQ \ RXU FKDSWAU VR FUHDWA D P HOX

SOFH VHMQJIV DQ DIHQGD | RUUHFRIQMRQ DQG P RWH

7 KH SXEQ@QF FRP P HQWVHAIRQ RI D ERDUG Rl HGXFDMRQ P HHMQJ LV DQ DFFHWLEGH ZD\ VR VWKDUWH ) &&/ $ EXVLIQHW Z VK VIKH
GHAMMRQ P DNHW LQ \ RXU GIMWMIFW <RX FDQ DAR SXWLQ WHTXHWV | RU HGXFDMRQDOKLIKQJKW RU RVKHU UHFRIQIMRQ WP HV
Z IWKLQ VIKH EXMOQHW P HHVQJIV KHAB E\ D VFKRROERDUG (| GHYDVIA VIKH WIDVXYV Rl RXU WXGHQWRW DQL DARQ E\ P HHVIQJ | DFH VR
IDFH Z MK VKHVH NH P HP EHUV LQ \ RXU VFKRROGLMWULFW

) LOD@  Z H VKRX@ VKDQN RXU DGYLVHW | RU HYHU VKLQJ WIKH\ KDYH GRQH IRU XV 2 XU DGYLVHW/ DLH D ELJ SDUMRI ) &&/ $ DQG
QRWKLQJ Z RX@ EH SRWLE(H Z WMKRXWMKHLD KHGS DQG VXSSRUV 7 KH - GHVHUYH VR EH UHFRIQL HG |RU VKHLU KDUG Z RWN DV Z H®D
6RP HLGHDV IRUUHFRIQL LQJ DGYLVHW LOFXGH D MW QHG FDUG ILRP VKH P HP EHWV VRP HVZ HHWWHDW DQ DGYLVHU VXUYLYDONLW
RU DQ\ VKLQJ VIKDWZ RX@ EH VHOWP HOVIDODQG XQLTXH VR \ RXU DGYLVHU <RX FDQ DOR WKDON VKHP  VIKLRXJK DFW Rl VHUYLFH E\
KHGLQI VKHP VR FDQ VKHU LRRP - RUVKHLU GHWN

/ AP HP EHUWKLS UHFRIQIMRQ EH D FUHDVIlYH DQG H FIMKQJ SLRFHW : KHQ D WXGHOWMHHV VKHU Z RN SD\ RIT VIKH\ DUH UHDG\
VR FROMQXH P RYLQJ IRWZ DUG 7 KH WIVA H HFEXVILYH FRXQFLOLY HDJ HU VIR KHDU DERXW RXU UHFRJI QLVRQ WADVAT LHV DQG Z H LQYLWA
\ RX VIR VKDUH VIKHVH DFFRP S@WKP HQW Z LMK XV RQ VRFLDOP HGLD

3@OWQ) 6 HHGVRI / HDGHUWKIS
uxseien3vYeYKa" O! V. ANu 3° 8n&-°

0 XFK @NH S@MQW HYHU HITHFVIYH GIDGHUIGRRXUMKHY DQG JWRZ VZ MK P RWH H[ SHUHQFH ,Q VWKH WUARQJ WIDJ HV
GIDGHW KDYH P LQLP DOWL@DQG H[ SHUHQFH @NH VHHGV ,Q RWGHUIRUVHHGY VR WDUM LRZ LQJ VKH W KWFRQGIMRQV
QHHG VR EH P HW6LP LW GDGHW QHHG VR EH VXURXQGHG E\ RVKHU/ Z KR DWH DEM VR SLRYLGH VKHP  Z LVK VKH

W KWADWLQJ VRRY 7KRWH Z MK P RWH H[ SHUHQFH DWH DE® VR J XLGH VWKH WDUARJ GIDGHULQ VKH W KWGLLHFVRQ
7HDFKLQJ VKHP WWH EDVIFV D SRMWIYH P LOQGWHWD FDQ GR DWIMXGH DQG D FDUQJ KHDUN

2 QFH VKH EDVIF WHT XUWHP HQW KDYH EHHQ P HW GIDGHW FDQ WDUMWR GHYHMRS DQG VHH VKHLU SRVHQWDO / HDGHW J DLQ P RUH WNLAV
VKIRXJ K RSSRUXQIMHY VKH\ H[ SHUHQFH ,Q ) &&/$ VDNLQJ RQ GMDGHUKILS WIRGV SDUMFLSDVQJ LQ FRP SHVMIYH HYHQW DQG J LYLQJ
EDFN VKIRXJK VHUYLFH LQMDWYHY DIH MWVWRP H RI VKH ZD\V ) &&/$ P HP EHU/ FDQ JWRZ LOVR SRVVYH GIDGHW 7KHWH DWH VKH
WSHV RI RSSRUXQIVIHV VKDWZ LADARZ VKHP VR VRDUDQG EHFRP H D WURQJ HUGIDGHU

;I VKH SDMHQFH DQG FDWH RI DGYLVHW/ ) &&/ $ GIDGHW GHYHARS WNLAY RYHUWP H VKIRXJ K VKHLJ IDLOXXWHY DQG VKHLWUVXFFHWHY W
LV IP SRUDQWVR KDYH VKH WIKWP LQGWHW D JRZ WK P LQGWHWVR RYHUFRP H FKD@HQJHV DQG EHFRP H EHWWHU GIDGHUW/  $ QRVKHU
TXDAW QHFHWDU |RU VXFFHW LV FDUQJ HQRXJK DERXWWKH JRDY DQG LQMDWYHV RI \ RXU FKDSWHU DQG \ RXUWHO® VR DFFRP SQWK

VKRWH J RDYY

/INH Z DMQJ IRUD SMQWVR JIWRZ GDGHUKLS VDNHV VIP H : MK WKH W KWFRQGIMIRQV SWDFWFH DQG VWKH RSSRUXQIW  GIDGHW
VKRX@ QHYHUWRS JLRZ 1QJ RUGIDWLQJ WLV IP SRUDQWVR VKDWH Z KDWVKH\ KDYH GHYH®RSHG Z VK RVKHWY MXWVDV D SMQWZ L®
KDYH D EHDXVU XOl®RZ HURUIWKIWWVR VKDWH 7KH KRSH LV VKDWWKH F\ FH Z LOOFRQVIQXH XQWOVKHWH DWH P DQ\ SRMWWYH GIDGHUWY WA LQJ

VR P DNH VKH Z RU® D EHWHUS®FH 7KH SRWLELOVIHV DIH HQGBIW 1" (&
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7WDYHO %4QIJR  jJ=nd ERP_ F5jHKk t RQ RJ\ Kk
FA\ _][v kdJ] HhjRPv_nj Xnj]lJdvl knFQ =k = vJ[[_t
F=jl = j_=HKkRP] t RQ = kgJFRIE t _jHI _j = [=] H\ 5zZM
, [=vIjk\ =jZ _GRI\ k =k nQdv kg_mn@QJI\ | =] H n@QJ AR km
mF\ g[dnd=[RJ_j g=nmdj] kQ_nnkP RP_JFP

4 XHWMIRQV $1J g[=vJj nQR Zk _O=] _EXIFn =] H n@J
_nQJjk Q=sJ 42 i nJknR] k m PnJkk t Q=mRnFKM nJknR ] k
\ nkmEJ =] kt Jj=E[J t RQ R/JKkP _j H_Pn]n k_\ J_]J
F_jjJFniv PnJkkJk n@) _EXIFm _j =[[ 42 inJknR] k =jJ
nkJHngM

7TKH $ GKDEHW* DP H , [=vJjKk miv m kg_mRd\ k n@=m
krrpmt RQ J=FQ [Jnmdj] _OnQJ =[gQ=EJmR _jHIM _j
Ju=\ g[JI P PF_n[HEJ =] =Rg[=]JI P P=ERHPJI =] H k_
_IMQI GRkmgJjk_] m F_\ g[Ind n@QJ =[gQ=EJmt R kM

[ IFHQWH 3@ *DP H  JJg m=FZ _O[RJ] kJ g[=ndk
0_\ HRAjJI] mknendk _j F_n] mRK ng=mv_n kJJ HnjR P
v_nj Xnj]JIvM jJ=d =F \ gJnRR] m kJJt Q_F=] kg_m
nQJ \ _kmn] RnJ g[=ndk _j t Q_ F=] F_[[JFmg[=ndk @_\
nQJ\ _kmknrndkM

7WDYHO 7UYLD , jJg=jJ = [Am _O mRR inJknR] k
jI[=dHm v_nj HIknR =nR] _j PJ] Jj=[ Z] _t [JHPI =E_nm
m=sJ[I PJ_Pj=gQvl =] H [5] H\ =jZkM1=ZJ mmj] k =kZR P
inJkmR] kl =] H =t sfHg_Rnk Oj F_jjJFm=] kt JjkM1QJ
g[=vdj] t RR NI\ _kmg_R nk =mn@QJ J] H _On@QJ X nj] Jv
t R kM

1j=sJ[R P F=] EJ =k\ nFQ @] =k nQJ HIkn} =nR] t RQ =
[RmiJ g[=] ]R P =] HFjJ=nRRYM2kJ k_\ J _On@QJkJ R4J=k
j FJd=nd v._nj t] =FRR®km \ =2J\ J\ jRkt RQ
&\ Rv =] H QR HkM

, C?2BAP(-
" *KNG
2CTEJ

% + LVKD6UQLYDV93 RI 3DUDDP HOVIDU / DZ

| n=nR Pl gJjkJsJjRPl =]H RkgRRP 1QIkJ =J =[[
t jHk nQ=m HIKFREJ nQJ =m kgQJjJ OnQJ J=HJjkQRy
_ =\ g n@=m R QI[H JsJjv vJIj Ev n@Qd "Jt  Jjkdv
M1QK sRm=[ F ] QjJ] FJ K HIKFP] JH m E__kmngJ
[J=HJj kKQRy KZR[K _O_nj \ J\ EJjk =] HkmJ] PnQJ] FQ=gndj kM
1QRK t =k = mi=] kOj\ =nRJ JugJjR]FJ Oj 36; \ J\ EJjk
OFnkR P _] kniJ] PnJJ] B P nQJIR [J=HJj kQRyI d=\ t _jZI =] H
F\\ n] FE=nR] kZR[kM J=HJjKQRy __ m=\ gt =k [JHEv "
t RQ n@QJ kngg_jm_O =nQjRJ R RR]8 IR GIH
ZIH R[ ,[=knRJIM 1QIkJ =[n\ ]R FJ=ndH [J=HJjKOQRy
=FniRRWK E=kJH ] n@QJ E__Z! =zJ: nj JHEv 8RR\ M
| F/ =sJ]MIQKE_ZRRkgRJHEv"=sv0 m=RRP=]H
I\ gQ=kRJk kJmRP Kk =[[ P _=[ki mZRP jRzkI =]H
gJjkJsJjR P n@ _nPQ FQ=[[J] PJk n=mEJPR t RQ \ =ZR P
v_nj EJH J=FQ \ j]1RPM! J\ EJjk t JjJ J]F.nj=PJH m
JIQIFM_] nQIR kmJ] Pn@k =] H RJ] ny =jJ=k Q] PFj_t n@Q
=]H R gj_sJ\ JJnM1QK F]QjJ]F) t = H]J nQ _nPQ
FQ=gndj t =nfFQ g=j NRKMLQK =[[_t JHQj sRmm=[] Jnt _jZR P
_gg_jm] RWKOj \ I\ EJjk=F kk_nj knendJ

1QJ Onend  uJFnnsJ _n] FR HI[RJjJH = gj JkI] mnR] t R®
ngH=ndk =] HR O j\ =nkR] Q_\ m n@QJ \ J\ EJjkM
1QIlv HKFnkkJH jn]]RP O kmend _G@¥F =]H ngJ
_gg_jm] Rk gjJkIJ] ndH O _Q@WRJj Kkl knFQ =k nQJ =gRn [
J=HJjKQRY ] QjJ] Rl t QjJ _adEJjk HISJ[ g =]H
gj =FnEJ nQIR =Hs_F=Fv kZR[k Ev sKR®R P knend [JPR[=mj k
=]H =Hs_F=n}R P Q] 0 =]H 1 J HHRR]=[[vl _a&Jjk
HRRFnkkJH n@QJ ngF \ RP Onrnd J=HJjkQRy _]QjJ] R =] H
t @&mm JugJFmOj nQJ nt _ H=vk _On@QJ F_] AjJ] FIM2 gH=ndk
t JjJ HI[RJJIH ] ngF \ RP JsJ] nk =] H HI=HR Jk @ _\
_nj sdjv _t] " =] L JIKRHIT M\ s]H= QJII M
1QJ 4246 " J=HJjkQRy __nk=\ g _]Q@jJ]RIt =k
= PjJ=mknFFJkk =] H JHnF=nRR] =[ JugJjR] FJ O \ J\ EBJjk
=] H=HsRJjkJ Ov_nt JjJ n] =E[J m =nmd] HnQJ J=HJj kQRy

_nF=\ gl EJ knjJ ]_mm \ Rk nQJ 4247 J=HJjkQRy
__nF=\ g ] =] n=jv 3342473
k H R=[ 8 B[R\ ! F/ =sJ] =HsRJHI ',I \RX Z DQWWR

FKDQIJHVKH Z RUGE WIDUARIT E\ P DNLQJ \ RXUEHG”’
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kkgjRPE[__\ kI k_ H_Jk n@J g_nd] nR[ Qj F_[[=E_j=nR ]
EJm JJ] v_nj FQ=gndj =] H [_F=[ EnkR JkkJk =] H
_jPl] B=nR] kM JjJ =jJ k \ J nigk m QI[g v_n Fn[nk&=nd
nRJIkJ s=[n=E[J g=j n} Jj KORYKH

&WDIW<RXU 6VRU 8 QJ] gRwQR P m kg ]k jkl kQ=jJ =
F\ gJ[[RP kmjv =E. nmQ_t R g=FdH v_nj [AM
RPQRPOMKgJFRIE =jJ=k _OPj_t n@ =] H Jug[=R Q_t ntJ

kg_lk_ jt _n[HEJ] JG™M

,GHQW\  3RWIQMDO 3 DWQHW _Z =j_n]lH v_nj
F\ \ n] Rwv Oj EnkR JkkJk nQ=m=[RP] t R®Q _nj s=[nJk =] H
\ R’kR]M  _JkRJj FQ _kRP RHIgJ]HI]niv _t]JH
EnkR JkkJk t QJ] JsJj g_KkkRE[JI =k n@QJv =J \ _jJ [RRI[v m
kg_l1k j [_LF[ F.\\ n]Rw \ J\ BEJjkM$nj gjR =jv QFnk K
&\ RvM v PRP m = &\ Rv]_t ] JH EnkR Jkkl v_n F=]
\ =ZJ nQ=mF_] ] JFMR] M

8WH UIHWRXWUFHV  kZ G\ Rv \ J\ EJjk FO n@Qlv
FJ]1IFR]Ikm =]Jv_]Jt Q _t]k=EnkRJkkM [k_| POv_n
Q=sJ kQRnk @_\ gjJIsRnk kJjsAR) R Rieni&sJk _j kg_jnk
=\ k t Y kg ]k jkI F]JkRHJj knenR P t RQ nQRIkJI
EnkR JkkJkM

Q=sJ

YH VSHFULF J kgJFROF R v_nj gjJkI] mniR] =] H
HIW\ _Jknm=nd Q. t nQRIR kngg_jmF=] F_]mMAENNd m v_nj
FQ=gndj® knFFJkk R =FORIsRP Rk _EXIFM&JkM, j_sRdJ
JsRHI]FJ _OnQIR F ] mAENNMR] ® R g=Fm_] v_nj FQ=gndj @
R RfRengJk =] H kQt F=kJ Qt n@QIR Rs_[sJ\ J]m F9]
EJ] JnnQJR EnkR JkkM v Fnkm\ RRP v_nj \ Jkk=PJ m
=ggJ=[ m n@QJ kg_]k_j@ n]RnJ RndjJknk =] H gjRj Rk
v_n RFJ=kJ v_nj FQ=] FJk _OkJFnjR P nQIR kngg jm=] H
EnRHR P=[_] PImdj\ g=jri Jj kQRIM

21IHU9DXH 0g ]k jkQRy Rk = mt _]Jt =v kmpJInM, j _SRHJ
kg_]k jk t RQ _gg_jmm] Rk Q] sHKMERRwI jJF P] RR] I
=]H Rs_[s)\ JJm R FQ=gndj =Fn®RMWIKM $C0Jj s=jRnk
kg_l k_jkQRy nRjk O gnE[A=nR] kRnQJ \ _jJ nQJv H_] =ndl
nQJ\ _jJ gnE[FE=nR ] k nQJV j JFIRJIM

ORWjJkWHR \ jJROj\ =nR] _] kg_]k jkQRy [Jnmdj kI
P_ m GH=RFMjPI F[FFZ =nm3] H nQJ ] =nR ] =[ [J=HJjkQRy
F ] QjJ] FII FIAEZ _sJjsRit |k _[[H._t ] m nJ kg_] k_j kQRy
[Inmdj md\ g[=nd| FIRZ ] n@J _]J v_n FQ_kJI =] H JHRnm

v_nj FQ=gndj ] JIHKM \ ’

8 SR FIQJ &KDSWAU

$ PAYMHY & UHDWYH

(QG RI <HDU3LRMIFV

8MQJ 5HXWHG 0 DWAUD

9% (P P D/ DWHQ93 RI &RP P XQLFDARQV

knQJ kFQ__[vJ=s) F\ Jkm =F_kJI R® n@QJ gJjAFmMnR J m PJm
FJ=n®&J =] HEJ=nQJ ] Jt [ Rm _[H\ =ndj R[kM2 gFvFR Pl nQJ

gj _FJkk _Om=]kOj\ RPt =knd \ =ndjR[k Rm ]Jt gj_HnFnk _O
QFPQJj s=[nJl _AJjk = knkn¥R =E[J =] HJF_]1QR] Hlv =ggj _=FQ m
Fj =0 PM

JjJ=jJk\ JR] _s=n®J FQ=gndj =FnsRRk nQ=mR s_[sJ j JnkR P
\ =mdj Rk m FjJ=nd k_\ JnQR P] Jt =] HJuUFR® PH

5 HXMLQJ ' HQLP -HDQV

=sJ =] _[Hg=R _OX=] k [vR P =j_n] HN ] knd=H _Om kkR P nQQJ\
_nn n@QJ g_kkFEERRMWIK =j J J] H[JkkJ / J]nkJ n®QF Hnj=E[J ndunRJ m
FJ=nd =t =[[ FQ=jPJj _jP=] RJjl =mnd E=PI =] =gj_] =] H\ _jIM
10K ] _m_ ] [v Q[gk jIHnFI nduniJ t =knd Enm=[k_ gj _sRHIk = On]
=]H ] FnR] =[ =FRIkk_jvM8 R®Q = P__H g[=]| = At Fnnk =] H
knRFQJIkl v_n F] m=]kOj\ v_nj X=]k Rm k. \ JnQR P
] FnR] =[ =] Hj Ink=E[IM

8 VLQJ (JJ &DUWRQV DQG ) RRG %R[ HV | RU3 MQVIQJ

Jmv_nj Q=] Hk HRnv t RQ = P=jHI] R P gj _XIFmnkR P\ =ndj R-[k
Q_\ nQJ ZRFQIIM PPF=jm]k=]HO_HE uJkF=] EJjJgnjg_kJH
=k kJJH kn¥jndjk Qj g[=] mR P kn\ \ Jj @_t Jjk _j QJj EKMOR g[v
@[ J=FQ F_\ g=jm J] mt MY k_RI g[=] mv_nj kJJHKI =] H t =nkFQ
v_nj P5jHI] Pj_t M

3DSHU 0 DFKH' HFRUDVIRQV Z LVK 2 @5 6 FKRRO3 DSHW

J _[HKFQ__[ g=gJjk =]Jt gnjg kJ Ev mj]RP nQ)\ Rm
g=gJj \ ?FQK HIF_j=nR] kM1J=j _j kQJH n@J g=gJjk R m k\ =[[
gRFKk s]H\ R nQJ\ t RMQ =g=knd \ =HJ @_\ @_nj =]Ht =dj M
2kJ E=[[__ 1kl t R @=\ JkI _j FejHE_=jH kQ=gJk =k \ _[Hk m
FjJ=nd kFn[gmmj Jkl _j] =\ J] nkl _j HIF_j=nk&J =FFJ] nkM$] FJ Hj vl
g=Rm=] HHIF_j=nd v_nj FJ=nR] km =HH=gJjk ] =[RFyJH m nFQM

v ngFvFR P\ =ndjR[k R FJ=n®&J =) H R] _s=nm&J t =vkl v_nj
FQ=gmdj F=] \ =ZJ = g_kR®J R g=Fm_] n®QJ J] sR_]\ J] mt QRJ
OknmdjRP =\t _jZI FfJ=n®RwI =] HjJk_njFI[] JkkMO_I P=nfQJj
v_nj kngg[Rklj_[[ ng v_nj k[JJsJkl =] H[Jmv_nj R =PR =nRR] jn]
t RH=k v_n J\ E5jZ _] n@QJkJ O] =] HJF_JOR] Hv J] H_QvJ5
gj _XFnkJ
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% 6WWG6KDK 93 Rl 3XEQF 5 HDWRQV

1HZ -HWH )&&/$ LV H FLWG WR DQQRXQFH VKH sqsu sqsv 6VDW
( [ HEXWYH &RXQFLO 7KH QHZ 6WWA ( [ HFXWYH &RXQFLO LV H[ FLWHG WR
HDG RXU WDW DVWRFLDWRQ WR ' HVWQDWRQ  / HDGHWKLS / HW QHDUQ
DERXWVKH RITLFHW ) &&/ $ MRXUQH\ V DQG | DYRULWH 3DVWD ' LVKHV

/ XFDLV5 RP R 6 VDV 3 UHVLGHQW) &&/ $ 6 WKW 6 KDK 93 RI 3XEQF 5 HOWRQV
- RXUQH\ %HIDQ LO X VK * UDGH ) &&/ $ - RXUQH\ %HJDQ LQ z WK JUDGH
) DYRUVM 3DWD' VK &KHAVH 7 RUMOL 1O ) DYRULWH 3DWID ' LVK  %DNHG =LW.

$ OUHGR 6 DXFH

+ LWKD 6 ULQLYDV 93 RI &RP P XQLFDWRQ
) &&/ $ - RXUQH\ %HJDQ LQ z WK * UDGH

0 DY 6 KDK ) LUV LFH 3 UHVLGHQW ) DYRULWA 3DVWD ' LVK %DNHG =LW
) &&/ $ - RXUQH\  %HJIDQ LQ z VK * UDGH
) DYRUVKI 3DWD' VK &KHHVH 7 RUMMOL 6 KULGKDU * DUJ 93 RI 1 DWRQDO3 URJUDP V

) &&/ $ - RXUQH\ %HJIDQ LQ y WK * UDGH

3UDJ\ D %KDWD 93 RI 0 HP EHUVKLS ) DYRUWA 3DWD ™ LVK [ DVDJQD

) &&/'$ - RXUQH\  %HIDQ LQ x VK * UDGH 0 HKDN 3DWHO 93 RI 3 DUQDP HQWU\ 3 URFHGX UH
) DYRUWMI3DWD' MK $Q\ WSHRI 5 DYLRQ ) &&/ $ - RXUQH\ %HJDQ LQ zW * UDGH
) DYRULWA 3DVWD ' LVK ) HWXFFLQH $ O UHGR

0 LVKUHH 3DWAO 93 RI &RP P XQLW 6 HUYLFH %ULDQ 0 XLUKHDG 93 RI / HDGHUVKLS

) &&1'$ - RXUQH\ %HIDQ LQ z VK * UDGH ) &&/ $ - RXUQH\ %HJDQ LQ X WK * UDGH
) DYRUVHI 3DWD' VK ) HWIFFLQH $ OUHGR ) DYRUIWH 3DWD ' LVK &KLFNHQ $ O UHGR
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* HMQJ 5HDG\ TRUVKH 1 DMRQDO
[ HDGHUWKILS & RQI HUHQFH

% $P DQAD&KHY ) &&/ $ 1 DARQDCBUHMGHIW

8QINQj v.n =jJ =md]HRP Q) nQJ RkmnR J | v_n =jJ =] JugJjR] FIH F ] QjJ] FI
=mmd] HIJI nQJ 4246 " =nR] =[ J=HJjkQRy _] QjJ] FJ K G}[JHt RQ JUFRM P _gg_j ] RRIK
Oj =[[J ktJg[=] m nm=sJ[ m 0J=miJl 8 =kQR Pm] | EJR P gjJg=jJH & _]J _OnQJ EJkm
t=vk m \ =2J n@J \ _km_Ov_nj F]@jJ]F JugdjR] FIM JmjJ=Hv O] nQJ 2[nR =nd
J=HIjkQRy ugJjR]FJ =kv_n]Jm jZt RO\ I\ EJjk =F _kk nQJ ] =nR] I jJgjIki] m" Jt
JikIv R F.\ gJnRisJ JsJ] nkl Jug[_jJ F=jJJj g=n@t =vkl =] H=mmd] HHv] =\ A kJKKkR] k =] H
t _jZkQ gkJ

I'J\ EJjkt R[ Q=sJ nQJ _gg_jmnm] Rv m kQ t F=kJ nQJR 0 Z] _t [JHPJ =] H kZR[k nQj _nPQ
F\ gJnR®J JsJ] nkJ/ I\ J\ EJj nQ=mF ] nR n_nk[v gj=FnER P =] H P=R R P QJHE=FZ =jJ
JAIFnRJ t =vk m EJ t J[[]gjJg=j JHI k_ jITjJI] FJ nQJ jnEjFE =] H PnRI[R Jk =k v_n PIm
jdJ=Hvm F\ gdndt RQv_nj 01 / sJ]md1QR vJ=jl @&J 0ZR[ J\ _]km=nR] JsJ] nkt R[
EJ =s=R=E[J =m= QRknjF_\ JI GRknkJjsJ kFP] ng E=kAM HHRR] =[[vl rd] FQ=[[J] PJ ndknk
t RBIEJ _QDjJH ] kRJIIF JKRRnR P_O72 i nJknR]km HI\ _]km=nd 0 Z] _t [JHPIM J knjJ

m FQIJj ] n¥ _Q , MondsJ]k ] _t[IJHP) _t [ md=\ =k n@QIv jJgjJIkJ] m" Jt
Jj kdv R nQJ 1 g38m=\ kI8 J=[k_t=mm F_]P=m[=nd " =nx[R,j=X%]J] Q_\
2]R]  _nlmv 7_F=nR]=[ 1JFQ A=[ OFQ_ [ Qj EJRP kJ[JFdH m kR P nQJ " =nR] =

1nQI\ HnjRP _gJ] RPKIKKR] M _j kgJFRFER Qj\ =nR] jJ[=nR P m J=FQJsJ] nh s KRG
. _jme[ Oj nQJ 4245]4246 _\ gJnR®J sJ]rk nRUIM

1QJ "=nmR]=[ J=HIjKkOQRy _1QjJ]R K QRR[IH t RQ Hv] =\ FF t _jZkQ gk =] H PJ] Jj=[
kJKkR] kJ1QJ " =nR] =[ uJFnnisJ _n]FR=]H =jJJuFRIHmM kJIJ v_n =[[ =mkJIKkR ] k knFQ
=k _nj $gJ]RP J]Jj=[ OJKKR] It QJjJ tJ ZFFZ _G_nj F ]AjIIR t RQ =] JuFRR P
ZJv] _md Q_\ kgJ=2Jj =[JE =\ gEJ[[M J knjI m =[k_ =mmd] H/ 1=[Zk =] Ht _jZkQ gk
m [J=j] =k \ nFQ =k g_kkFE[J @_\ gjJIkI] mdjk =] HJ] Q=] RJ v_nj [J=HJj kQRy kZR[kM1QJ
Q@R[ F ]QjJ]F)=gg k8 Qs=lk \ =2ZJknjdm Ht ][ =H=JHKRP]]R m nQJ " =gg
Oj nJ\ _kmjJRI] mngH=dk =] HR g_jnm¥y] MR Oj\ =nR] M JjJl v_nd[ R HNQJ RR Jj=jv
=] H k=sJ JsJ]nk m v_nj KFQIHn[IJM: _n t B[ =[k_ A} H kgJ=2Jj 9j JkJ] nidj ER Pj=gQRIkI
HIKFF RIMR] k _O kJkkR] kI \ =gk _O F_ ]1QjJI R [_F=nR]kl JuQFERmjk =]H kg_]k_j
RQJj\ =nR] I =] HERPj=gQRk Qj ] =nR ] =[ _@Jj F=] HRH=ndkM _t ] [_=HR P nQR =gg gj R
mnUJF ]AQjJ]RI=]Hg[=]] RPv_nj H=Rv kFQIHn[J t B[ QJ[g v_n JugJjR] A =k \ nFQ =k
o_kkRE[JJ

mnQk F_] QjJ] FJI t B[ =[k_ EJ Q_knR} P kgJFR[ JsJ] nk n@=m=jJ _gnR]=[ =] H
=s=R=E[J Qj jJPRM=nR] nQ_nPQ nQJ , _jrF[MLQR vI=j I \ J\ BEJjk F=] sHRn
0J=rmpJck 1]! _ERJI g=5jZ m t =nFQ n@QJ E=kJE=[[ P=\ J EJnt JJ] n@QJ 0J=nmjJ ! =jR Jjk =] H

=M _jJ $jR[IKM t B[ JsJ] BEJ nQ_t RP nQ) RkmgR#Q =] H @=sRP _nj _t]
HIKRP] =ndH nggJj][JsJI[ k=R PkJIJFNR]J ] FInHR P =P=\ J niEZJnh | 37 PRONFFfHOj O _H _j
=k_nsJ] Rlj_n] HmRy [ARPOMj =R g=kkl =] H kgJFR[ JsJ] mmkQRnmv_nt _]gnt =] mm
\ kk_nm_ ] nQK JuUFRR P _gg jmm]Rv QO | 77 =gJjk ]J Q=gndjk =[k_ Q=sJ n@J _gnR] _O
=mmJ] HR P n@QJ " Qdj , vl = O] |R[IH IsII mO[[ _ORJI[JEj=nMR] t RQNQJ RF \ RP

ZlH_nnP_ RP" =nR]=[ uJFnnRJ _n]FRMj \ H=] FR Pm R ndj=FnisJ P=\ Jki nQJj J R
k \ JNQR PQj JsJjv_] J =mnQk JsJ] nd

10K F]QjJIR K knjd m EJ ]J m jJ\ I\ BJjI k_ knmev nglm]H=nd Ev sKRR} P nQJ
] =nR] =[t JEKRd =m@F=R FMj P QO n@QJ [=ndkmngH=ndk =] HR Qj\ =nR] MB J[__Z Qjt 5H
m kJJRPv_n =[[ =mn@J 4246 " =nR ] =[ J=HJjkQRy _] QjJ] F3J
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8 RQ nQJ 4246 " =nR] =[ ! JInR P =ggj_=FQR PI R nR J m @ J]m] J n@Q@ kJ kn¥j JsJ] mkZR[kM8 J Z] _t n@Q=mgjJg=jR P F=]
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VFHQDUR Z RX@ Z DVFK DQG VMIQN VKDWAVRP HRQH HOH VKRX@ KHS
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VR KHG LQ D@VFHQDURY HIDWGGW Rl WWH GUILFXOV $®Q Z VK
KHGLQ DQ XSWDQGHU WHD@ HV VKH GUILFXA®V RI WH FHQDUR
WURXIK WMH RWHU SHURQV H\HV DQG XQGHUAMDQGY WKHLU WXJ J B
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ZHWH DE®! VR JDLQ VRP H LOWI KWRQ WKLY FRQFHSW DV H[ SDLCHG E\
$GPUDO: I@DP + OF5DYHQ LQ WH ERRN ~0 DNH <RXU %HG™
$SSOLQ WHWH EDVF FRQYHQARQV P DNH |RU EHWHU GIDGHWY DQG
FIV] HQV $V\ RXVK GIDGHWY WLV LP SRWDQMMDWZ H SIRGXFH D KLIK
GIYHORI VHWIFH DQG HP SDW\ R ZH FDQ FRQAQXH VR JWRZ DV
XSWDQGHWY DQG SRUMIH® P SDFWRXU FRP P XQWHV DQG P RWYDWA
RXUP HP EHW/ VKURXJ K VHUYLFH SURMIFW

(fRU)BﬁHQHas

Bt e

$V WH | LODOFKDSWURI \ RXUKLI K VFKRRONRXUOH\  GUDZ V/
QHDU 1MW QDWWDOVR H[ SHUHQFH Gl | HIHQWHP RURQY  7KH
HQG Rl VHQIRU\ HDUP DUN WH 1 L.QVK @QH R ViKH KDUG Z RWN
JWRZWK DQG XQRUHWDE®! PHP RUHV +RZHYHU DP LGW
WH H FIWP HQNV DQG DQWFISDMRQ Rl QHZ WDFHV LW/
FXFIDO VR QDYLJDWA WKLY WDQUMRQ ZIMK JWDFH DQG
IQMQARQDON +HWH DWH VRPH WSV RQ KRZ VR WD\
IRFXVHG HP EWDFH FKDQIH DQG ®IDYH \ RXU FKDSWAU Z LV
D WVARQJ | RXQGDURQ

4\BZ " PDVTFE
7KH | LODOWAHVEK Rl VHQRU\ HDUFDQ EH ERVIK H[ KLODUDVQJ

DQG RHZKHP Q) : MK SIRP  JWGXDURQ DQG RWKHU
P LGMRQH HYHQW RQ VIKH KRUJ RQ MW HDV VR GRVH W KWRI

\RXU DFDGHP IF DQG SHURQDO JRDAY 6VD\ |RFXVHG E\

SURUW] LQJ \ RXU FRP P VP HQW DQG P DQDJLQI \ RXU WP H

HI T HFYHO & UHDVM D VFKHGX® RUFKHFNDAMWR NHHS WDFN
R GHDGIQHV DWUJQPHQN DQG P SRUBQN GDWV

5HP HP EHUVKDWHYHU P RP HQAFRXQW VR P DNH WH P RW
Rl \ RXUWHP DIQQJ WP H LQ KLJ K VFKRRO

&N CSBDF $ | BOHF

$V \RX SWHSDWH R EIG | DIHZ H® MW QDVXWDOWR |HHOD
VHQWH Rl |HDU DERXWWH XQNQRZ Q ( P EWDFH FKDQIH DV
DQ RSSRUMQW IRUJURZ W : KHVKHU\ RX UH KHDGLQ) RI|
VR FROPUH SXWXIQ) D FDUHHU RUHPEDWNQ) RQ D QHZ
DGYHQMXUH DSSWRDFK WKLY WDQUMRQ Z WK DQ RSHQ P QG
DQG D SRMMYH DWIYGH % Z LA VR WHS RXWIGH RI
\RXU FRPIRW ]RQH DQG HPEWFH QHZ H[ SHUHQFHV
5HP HP EHU WDW FKDQIH LV IQHYWDE®! EXW MW DOR D
FDVDOWM RUSHWRQDOGHYHMRSP HQADQG VHD GMFRYHU

-FBW B 4U8POH ' PVOEBUPO
$V D VHQRU \ RX KDYH ViKH XQTXH RSSRUXQW VR BIDYH D
WL P SDFWRQ \RXU WFKRRO DQG FRPP XQW 7DNH
SUGH 1Q \ RXU DFFRP S@KP HQV DQG FRQMEXWRQV DQG
VWYH VR ®IDYH EHKIQG D G DR\ Rl H FHEIQFH : KHVIKHU
MV VKURXIK DFDGHP IF DFKIHYHP HQV  H WDFXUIFX@®U
LQYROHP HQWRUDFW Rl NQGQHW ®IDYH \ RXUFKDSVMUZ Vi
D WRQ | RXQGDVRQ WKDWI XWXUH J HQHIDMRQV FDQ EXIQB
XSRQ 7DNH WWH P H VR H[ SUHW J IDWIXGH VR WDFKHW/
FRDFKHV DQG SHHW Z KR KDYH VXSSRUMG \ RX D&RQJ VKH
ZD\  <RXU GIDGHUKIS ZI® EH WHP HP EHIHG BRQJ DIWMU
\ RX YH J IDGXDWG

7KH HQG Rl WHQRU \HDU IV D WPH R WHGIFWRQ
FHOEWDMRQ DQG WDQUMRQ % WD\LQ  |RFXVHG
HP EWDFIQ) FKDQIH DQG BIDYLQ) D VARQJ | RXQGDVRQ \ RX
FDQ QDYLJDW WKLV PLOMRQH ZIW FRQIGHQFH $V \RX
SWHSDWH VR HP EDWIN RQ WH QH WFKDSWAU RI \RXU @ H
WHPHP EHU VR FKHUMK WH P HP RUHV DQG HP EWDFH ViH
MRXUH\ DKHDG &RQIIDWOMRQYY &DW Rl RQ D
VXFFHW XO\ HDU 7KH EHVWMY \ HWWR FRP H
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