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9DQFRXYHU %&
&HUM HG WRRE MOFH 1 RYHP EHU

([ HFXVIYH 6XP P DU

$WBNSSHU2 WR Z HDUHFRP P WMG VR EXLEQI D VXWRIQDE®! WDQVSDUHQWDQG

FRP P XQW RUHQWG EXVIQHW WDWAUHDWA @VAQ) SRVMYH [P SDRW RQ RXUMES RXU

< VKIQU 1DP LGV WH HOYILRQP HQWDQG WH FRP P XQWHVZ HVHUYH $VDZ RP HQ GG

RZ QHG DQG RSHUDWMG VHDIRRG FRP SDQ\ EDVHG LQ 9DQFRXYHU %& Z H DUH SURXG R KDYH
HDUDHG %&RLS  FHUIN FOMRQIQ 1 RYHP EHU 7KLY DRKIHYHP HOALHEERW RXURQIRIQ]
GHGIFDARQ R KLIK WRQGDUGV Rl VRADCDQG HQYILRQP HQWCSHURWP DQFH DFFRXQUIELON/
DQG WDQVSDUHQR

,Q RXUNRXLOH VR HDLD WKLY FHUA FDARQ Z HVFRUHG DQ [P SUHWYH RQWH %,P SDFW
DWHWP HQW Z HODERYHWH LHTXWLHG — SRIQAWMUHVKRE | RUFHUN FDARQ : HDWH
HVSHAD® SURXG R EH LHFRJ QL] HG DV WH KLIKHWAWVARUQI FHUN HG %4&RLS  1QWH
VHDIRRG IQGXVAM 1Q 1 RUM $P HUFD DQG DP RQU WH VRS %&RSY JBED® 7KLV VARWHLVD
WAMEP HQAR RXUFRP P VP HQWR SXWQJ SHRS®! DQG WH SOQHW DAIQ HYHY GHAMRQ
ZHP D\H
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7KURXJIK RXUFRQUOXHG HSRUM VR HQVXUH HT XIVBE®! SLDPAEHY VXSSRUMX\WEAQDE®H

< VKHUHV DQG | RAMUFRP P XQW Z HOEHQI ZHDIP VR VHMDQ H DP SG®IRI KRZ EXVIQHW
FDQEH D IRUAH IRUJRRG 6NISSHU2 WR LV QRRVDERXVWH@QI VHDIRRG Z H DUH DERXW
FUHDWQJ OMAQI FKDQIH IQWH Z D\ VHDIRRG LV VRXURHG VKDUHG DQG HQIWR\ HG Z KI®H
XSOWQI RXUZ RINHWY DQG FRP P XQWHV DRQJ WH Z D\



* RYHUQDQFH

2 XUJRYHUQDQRH DSSURDFK 1V LRRWG LQ WDQVSDIHQR.  DFFRXQUEELON DQG D GHHS
FRP P V¢ HQWR VRADCDQG HOYILRQP HQWAHVSROMELOW :  H EHIHYH WDWD FRP SDQ\ V
VXFFHW LY P HDVXUHG QRABEVE\ W « QDQADOLHVX@Y EXVIE\ WH SRVMYH LP SDRAMKDV RQ

SHRS®! DQG WH SOQHW

e 0MRQ (QIDIHP HQW
$VD 94HQH WERUSRUDVIRQ DQG D FHUK HG U&RUS  Z H FRQUGHUWH QHHGV DQG
Z HOEHQJ Rl DORXUWBNHKRGHY  Z KHWHUIMY WH « VKHWZ HZ RINZ W RXU
HP S®\ HHV RXUP HP EHY RUWH HQYILRQP HQW Z KHQ P DNQJ GHAMRQV 2 XU
IRXQGHUDQG &(2 6RQID DQG &KIH 2 SHIDWQJ 2« FHU &KUY DUH DPRYH® HQIDIHG LQ
DP X®M\ HDUSWRIWDP P HQRUQJ | RXUGILHAWR FRQVXP HURW DQL] DWRQV DQOXDD®
WURXJK / RFDOSDVIK LQWHS 6 KHSIQI VR VWHQIWHQ RFDCDQG WDRHDE®! | RRG
VIVWMP V : HUH SURXG VR EH D SDUARI WH JURZ W Rl WLV P RYHP HQW

e P SDPW$ FFRXQUDELOW
* HEHIHYH LQ EHQJ RSHQ DQG KROHWDERXWRXULP SDRW7KLY IV Z K\ RXUBRQJ
WEQGIQ) SDUHUKIS Z W 2 FHDQ:  LVH LV VR [P SRUBQWR XV : H DUH WUGHIG VR VHH
WDWP DQ. Rl WH %8 VDB RQ UXQV'Z H KDYH FRQAQXD@ VXSSRUMG KDYH EHHQ LH
WHRIQ]HGDV 2 AHDQ: WHSHFRP P HQGHG DIMUSIHYIRXVO 6& FHIN FDARQ
FKDQIHV DSHAMG WHP  WURXJK D SURYIQFH Z IGH E@QNHWHFDWAE FOMRQ 7KH
FKDQIHE\ 2 AHDQ: IVH LV D YIQGIFDARQ Rl RXUXQZ DYHUQJ FRP P VP HQWR
VXWWBAQDE®! VHDI RRG VRXUAQJ DQG LHVSROVE®! HQYLRQP HQWOMAZ DUBWKLS

o (VKIFV 7DQVSDLHOR
$VIMH KHDUARI RXUFRP SDQ\ Z HRSHUDW Z I [QWIUW 2 XUFRP SHOVDMRQ |RU
<« VKHW/ LY FRQVMMOWD KLIKHUWDQ IQGX\ DYHDIHY  UHPHQWGDVD \VKRZ VV\WWDW
GHSHQGIQI RQWH VSHAHY Z HSD\ EHVE HHQ P RUH WDQ WH LOGXVIM
DYHWDIH : HUH SWRXG Rl WLY EHFDXVH MHEERW RXUEHTH [Q 1DIUZ DIHV I RUWH
SHRS®1 Z KR KHS EUQI VXWWILQDE®! VHDIRRG VR RXURXVRP HY/



RWNHW/

© HVIYH VR FUHDWA DQ HQYILRQP HQWZ KHUH RXUHP S®\ HHV I HHOYDOXHG VXSSRUMG DQG
HQIDIHG 2 XUFRP P IW? HQWR | DIUZ DIHV SWRIHVMRQDOGHYHRSP HQWDQG KHDOK DQG

Z HIHW JRHV EH\ RQG MVP HHWQJ EDVE LHTXILHP HQW  ZHDIP \R P DNH RXUZ RINSOFH
ROH WDVWKHSV SHRS®! WUYH

e ) LODQFLDOBHFXUW
© HFRQWOXH VR RSHUDW DVD FHUAM HG/ LYLQJ : DIH (P SR HU HQVWXUQJ WDWD@RI
RXUHP S®\ HHV HDLQ D | DIUDQG VXWRIQDE® LQFRP H 2 XUFRP P IW? HQWR | DIUSD\
H WIQGV R WH <« VKHW/Z HZ RINZ W Z KR UIHFHYH VRP HRI WH EHVWARP SHOVDWRQ [Q
WH QG KHSLQJ VR HQVXUH WDVWIKHUQYHIKRRGVY DUH DV VXABIQDE®! DV WH
VHDIRRG Z H VHD
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e +HDAK : HTDHW
: HUHRIQ] HWH [P SRUBQFH RI RXUHP S®\ HHV Z HOEHQJ Z KIFK IVZ K\ ZHRSHU
FRP SUHKHQV.YH KHDOKFDUH FRYHLDIH  Z HAIDHW IQWDWYHY DQGDQ([WD' D\V2 S
(" 2 SWRIWP IRURXUWDP \W/RXUZD\ Rl VXSSRUAM WH KHDOM DQG KDSSIQHWRI
WH SHRS®! Z KR P DNH RXUZ RIN SRWE®!
o 2XU(' 2 SSRILLP AHDWMVD  GD\ Z RUNZ HHN RQ DOMLQDWRJ Z HHN\V | RURXUIX@
WP HWES D@RZ 1Q] WHP DGGIMRQDOAP HRS |RUP HQUBCDQG SK\ MFDCY. HADHW
o ) RUSDUMAP HHP S®\ HHV Z HRSHUSDIG EUHDNWP HV DV SDUARI WHUGDI®
RXMOHV :  HDOR RSHUKHDOM EHOQH W VR WRVH Z KR Z RUIN DAWBDVWAUHH GD\ VD
ZHN
o $@HP S HHV IHAHYH | UHH DQG GIVARXQWAG VHDI RRG VR HQVXUH WH DUH DEGI VR
HOW®\ WH EHOH WRI D KHDOM\ VHDIRRG | RWZ DUG GIHW
e &DWHHU' HYH®RSP HQW
,QYHWQJ 1Q RXUHP S& HHV JWRZ W IVNH VR FLHDWQJ DWUYIQ) Z RINSOFH : HRSHU
RQIRIQI WDIQIQ) RSSRUMQMHYV D WRXJIKWXOHYIHZ SURFHW DQG FDUHHU
GHYHRSP HOASWRIWDP V
e (QIDIHP HQW 6DVIM DPIRQ
: HWX® YDOXH WH YRIFHVRI RXUWDP P HP EHLY DQG HQFRXUDIH DPWYH IQYROHP HQW
1Q GHAMRQ P DNQJ SIRFHWHV 7KLV SDUMASDWRY DSSURDFK QRWRQD HP SRZ HW RXU

HP SR HHV EXVDAR IRWMLYY D WARQJ VHOWH RI HQIDIHP HQWDQG VDW/ DRARQ



&RP P XQIW

2 XUFRRP SDQ\ LIVGHHSO IRRWG LQWH FRP P XQWHV Z HVHUYH DQG Z H VIINH JUHDWSUGH 1Q
WH SRMWYH IP SDRWZ H FDQ KDYH ERW ®FD@ DQG EH\RQG : HDIHFRP P IWMG \R HT XIW
GYHUMW  DQG HQVXUQI WDWRXUDPARQVY EHOH WHYHU ROHZ HZ RINZ IW

o (TXIW ' LYHMW DQG,QFOXVRQ

: H DUH SDWRQDW DERXVEXI@IQI DQ LOFOMYH DQG GlYHWH Z RINRUAH ,Q RYHU
Rl RXUIQGLYIGXDG VKHW/ IGHQW\ DV, QGLIHQRXV DQG Z H DOR VRXUFH GILHAVD

ILRP WUHH FRP P XQDQQGLIHQRXV) IUAL DARQ « WKHUHV  WH 1 MIDD 1Q %4 IMK

&RAP ELD DQG «® ¢ @ &RWH DQG 9XSD® 1 DURZ V1Q 6 DVNDWKHZ DQ ,Q D KHDYI®

P D®I GRP LODWG IOGXWM  Z HP DNH HSRUNV VR VXSSRUNHP DB« WKHY/ DQG LQ

RYHU Rl RXUIQGLYIGXDG VKHW Z HH ITHP DB 7 KHVH WIMYMEY LHEHPWRXURQIRIQ)

FRP P VWP HOWR GLYHUMW LQ WH <« WKIQJ IOGXW W/ IP SRUBQWR XV WDWRXU

EXVMQHW GHAMRQV 1WRP  KIUQJ VR FRP SHOQVDWRQ UHEHPWD GHHS UHVSHRWRUSHRS®!

ILRP DQ¥ DOVRI @H

0e® 2YHU Rl <VKHUV DUH IHPDOH
.. 2YHU Rl <VKHUV DUH ,QGLJHQRXV



e (FRQRP IF,P SDFW
© HSURXGD VRXUFH DRI RXUVHDIRRG | LRP &DQDGIDQ Z WY DQG XVH RFDO
SURFHWIQJ | DALOAHV WILRXI KRXWH&: | RURXUGRFD® FDXJKWHDIRRG : HDORZ RWN
Z W +® ¢ @ &URWH DQG ¥XSD® 1 DURZ V) IWML DARQV IQGLIHQRXV RZ QHG DQG XQ
| DALON VR SLRFHW WHUFRP P XQIW V FDWIKHVRI Z D@ H DQG 1 RUMHLO SINH FDXJKWQ
1 RUMHUD 6DVNDWKHZ DQ %4 NHHSIQI RXUVXSS® FKDIQ BRFDOZ H QRURQD VXSSRUN
@FDCHARQRP HV EXWDOR IHGXPH RXUFDLERQ | RRVBUQW:  H DOR Z RUN KDUG VR HQVXUH
WDWRXU< VKHW KDYH DFFHW VR WH URVRXUPHV WH. QHHG VXFK DV WDQVSRUVFR@G
VWRWDIH DQG GEHMY VXSSRUMR KHS WHP  VXFRHHG IQ WHURZ Q GILHPWR
FRQUXP HUP DUNHW

e &LYIF (QIDIHP HQW
© HEHIHYH 1Q JLYIQ) EDFNVR WH FRP P XQMHV WDW/XSSRUAKY 2 XU&(2 BRQID
BWREHOLY DPRYHO LQYROHG IQ SRIA DGYRFDR  SDUAEX@UD DLIRXQG VDB RQ UHMTHOR
DQG WH UHP RYDCRI RSHQ SHQ < WK IDWP VIWRP %8 Z DMLY/ 6RQID vV DOR DPRYHD
LOYROHG LQ DGYRFDAQJ | RUIHGHDG: VKHUHV SRIA LHRWP 1Q WH 3DAs F 5HIIRQ WDW
Z RX@ SLRWPADFFHW VR < VKHUHV UHAVRXURHV IRU: - HARRDVKDUYHVMUY LQ WH VDP H
Z D\ VWDWHGHUDCBRIR. GRHV VR 1Q WH $VDQUE 5HIIRQ $GGIMRQD® Z HDUH SWRXG
VR FROMEXW VXSOV VHDI RRG VR GFDCRKDUMHY @NH WH * UHDVWAU9 DQFRXYHU) RRG
%DON DQG . LD/ HXP  DQ ,QGLIHQRXV KHDOM DQG KHDOQJ FRRSHIDWYH ,Q ZH
GRQDWG RYHU Z RUK Rl VHDIRRG VR WHVH VE R FKDUMHV VR KHS | HHG WRVH 1Q
QHG

e 6XSSO &KDIQ
EXWELODELDN GRHVQWMWIARS Z W XV Z HUH FRP P WHMG VR Z RUINQJ Z W VXSSTHWY/
Z KR P HAVKLIK HQYILRQP HQWXDQG VRADOWEQGDLGY :  H SURUM H BRFDOXSSTHY/
DQG UHP RYH EDULHLY | RURXU< VKHUY VR HQUXUH WH KDYH HYHU WIQD WH QHHG\R
VXFRHHG



(QYLLRQP HQW

- HUHFRIQ] HWH LP SRUBQAH Rl SUIMVHUYIQI RXUHQYLLRQP. HQWRUI XVXUH J HQHUDWRQY
DQG Z HVBNH D SLRDPAYH DSSURDK \R P LQIP [} LQJ RXUHFR®JILFDAP SDFW) LIRP LHGXAQJ

Z DWM R VXSSRUMYI VXAMBIQDE®] « VKHUHY HQYLLROQP HOWOMZ DUG\KIS LV DWMH FRUHRI

ZKDWZ HGR

e (QYLRQP HQVIDAD DQDIHP HQW
© HVENH WMSV VR UHGXFH RXUHQYILRQP HQVA RRVBUQADWHYHY WRIH RI RXU
RSHUIDWRQV 7KH YDVWAP DRUW Rl RXUVKLSP HQW XVH P LQIP DOSDANDILQU Rl UHR FOE®!
SDSHUEDJV DQG FDUGERDUG ER] HV Z KB FRQVRAGDWQJ \KISP HOW VR UHGXFH
WDQUSRUBMRQ FRW DQG FIP DWW HP DMMRQV 2 XUQHZ KRP HGHIYHY VHUYFH
FROWW RI UHR FDE®! SDSHU FDUSERDUG P DWIUD®Y DQG LHXVDE®I EDIV 2 XU
SDUHUKLS Z WK 8 968 LOQYROHVWH HIP LODWRQ Rl QI B! XVH SOWE 1Q RXUEXM
VDB RQ <« W SLRYIGHG |IRURQ FDP SXVGIQQJ ( YHY GHAMRQZ HP DNH LV Z IWK WH

JRDCRI P IQIP ] LQJ RXULP SDPARQ WH SOQHW
e $IU &P DWA

0 RIHWDQ

Rl RXUIX®@ DQG SDUMP HWEBS FKRRVH VXWELQDE®! WDQVSRUBMRQ

RSWRQV VXFK DV SXETE WDQUWEINQJ RUZ DINQJ VR Z RIN 7KLV LV MVAARQH H DP S®
Rl KRZ Z HUHZ RINQJ \R UHGXPH RXUFDLERQ | RRVBUQW

&

ORUH WKDRQI RXU IXOO DQG SDUW WLPH VWDS Ft
VXVWDLQDEOH WUDQVSRUWDWLRQ RSWLRQV VX
ELNLQJ RU ZDONLQJ WR ZRUN



E&XWRP HU/

2 XURPXVWRP HY DUH DWIMH KHDUARI HYHI WIQJ ZHGR © HWMYH VR SURYIGH WH EHWV
SRWIEGIH SHUHQFHE\ RSHUQI HWIFD@ VRXUAHG KLIK TXDOW VHDIRRG Z KLBI HQVXUQJ
WDARXUSIDRAAHY D) Q Z IMK RXURXWRP HY/ YDXHV

o S&XWRP HUGWHZ DUGWKLS
: H KDYH D GHGIEDWG FXVWWRP HUVHYLEH WS LR®I Z KR LHVSRQGVIQ DWP HO P DQQHU
R DOT XHVWRQV RUFROAHWQVIWRP P HP EHW/YID HP DICDQG SKRQH :  H SLIRDRAWYHO
NHHS FXMRP HY/ IQIRWP HG WILRXJK HP DICOHZ MWL DQG VRADAP HGEID SRW RI
LOGXVIAL WHQGV DOG DAXHV IO WH < VKIQU FRP P XQW 1O DGGIMROQ VR P DNQJ MHDVMHU
IRUWHP VR VXSSRUM VKIQJ 1DP I@HV Z W FRQYHQHQWSRUARQ M] HV DQG UHASH IGHDV
o &XWRP HUG6DVIM DRARQ
2 XURXWRP HY WKWKV R SLRYIGH QRVWRQOD [UHWK VXMBILIQDE®! VHDI RRG EXVDOR VR
GRVRIQDZ D\ WDVWXSSRUN GRFDCFRP P XQMEV DG WH HOYILRQP HQW2 XU
FRP P WP HOWR WDQVSDUHOR.  HWIEDCP DUNHMQ)  DOG KLIK TXDON SLRGXPW KHGEV XV
P DOQBIQWWRQY B WP HOMRQWKISV Z W RXUP HP EHV Z W D KLIK \ HDURYHU
\ HDUUIHWIQWRQ DM
e ' DVID6HFXUW
SIRWIRPAMI RXURPXMRP HY SUYDR DQG GDW LV D VRS SURUW |RUXY @ HHQVXWH WDW
D@FXWRP HULQIRUP DARQ LY KDQGBIG Z W WH KLIKHWBIYHCRI VHEXUW DQG
FRQx GHOMDOW



&ROFOXMRQ

$V D %HQH WARUBRIDARQ DQG D FHUM HG U&RUS  Z HDUHFRP P MG VR FROWOXRXVO
IP SLRYIQJ RXUSLDPAEHV VIR FUHDWA D SRMIYH P SDPADRLIRW D@DUHDV Rl RXUEXVIQHW

) IRP VXSSRUAMQ VXWWIIQDE®! « VKHUHV DQG | DIUZ DIHVVR SLRP RWQJ HOYILRQP HQWEO

WZ DUG\KLS DQG FRP P XQW Z HOEHQI Z H EHIHYH WDWEXMQHW FDQ EH D SRZ HUXO
IRUFHIRUJRRG : HUHSWRXG Rl WH Z RINZ HYH GRQH VR | DU DQG Z HNQRZ WDVWKHUH LV
D@ D\ VP RUIHVR EH GRQH 7RIHWHUZ I RXUGHGIFDWG WDP  RXU®\ DOFXWWRP HWY DQG
WH < VKHY/Z KR P DNH IMD@BRWE®! Z H &RN R DUG VR FROMOXIQI RXUNRXUQH VRZ DUG D

P RUH VXWRIQDE®! HTXMZE®! DQG MVWWRRG VA WMP




