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SERXW /LOMDYV 30DVW

/ILOMDYV 30DVW FRQVLVWY RI ILYH XQLWY DQG RSHUDWHYV LQ
+LOOHUVWRUS 9DQVEUR /DJDQ DQG 6X]KRX &KLQD ZLWK L
+LOOHUVWRUS 7KH FRPSDQLHV GLYHUVH VWUHQJWKY DQG |
FRPSOHWH FRQWUDFW PDQXIDFWXUHU RI KLJK TXDOLW\ FXYV
30DVW FRPSULVHV ILYH GLITHUHQW FRPSDQLHV WKDW VKDUF

2 XUJURXS SURGAHYDGYDIRHGFRP SRHQWARU WA QGX W Z WD SIP DY IR RV R [HANRD
PREBQ) R WAKQEDOSDWF FRP SRGHQVDD GOW POG MR P KIK SHIRP DJFH WHP R ANV
MAIFRH DQGUERH 2 XUYIMRQMRDZ D VEH DWH RHURQ BV WK @R ¥ [ GR/BVWD/D N\H
SO HUZ KHQHZ \WAKQREJLHVDQGP DALDY MH QAR BFHGWRW HP OWHAR X BR QB W R/ RN
Z W KK SHIRWP DFHHILGHHIQ) P DAUDYDD GR MY HVOD [AMIR @ RX UX R AT
GHYHBSP HY\G-E0W HQV 2 XUJRDOM\RFR QWAQ® POQNY) BIK BHR AYEH 2W DAV

GAMRQP DNQJ SIRHXH/DOGH I LAHOAVSR GRIR) RGD ZHWK SO ERKYP DD @ H
FRP SDQH/DURXQG\WHZ R

7 KWV NXMECEH QW UHBRWSSTH/ VR DOFR FSDQHY W Q YWH JRK S

$ ERXW LODV 3@W/



ULHIO\ DERXW RXU KLV

/LOMDV 30DVW ZDV IRXQGHG LQ DV D SULYDWHO\ RZQHG
LV WRGD\

: HRUJLCDMIURP \WH* QR BILRQ Z K K \LKDUIAMU HGE. IV MR @ BUMR FR R BDRR Q

FRP P L\R HQAVDQG CELOW \R\ENHRQFKDIBD BV DS SKOAKN QZR) \DWH ¥ (R M BLMW K

P LOBANY/CESOHGE DRRWDTRRP SDQHVZ WO KA/IR X SLOD/3@IMIN MUASR QRN IR UX U

\KDJGIXMUHE. SOAQ) \KWETELON DA HR MR R XRISIBIRQ 0 G [DAD 10 VIR H
Z ROSOFHWDAY SUR MEEGIDQG UMOHOAR YLHR H - WY I ZKDAMWEIQ BON PHIQ WRX V

$ERXW LODV 3@W



*RYHUQDQFH

2XU ERDUG DQG PDQDIJHPHQW KDYH WKH XOWLPDWH
UHVSRQVLELOLW\ IRU WKLV VXVWDLQDELOLW\ UHSRUW 7KH C
LV OHG E\ RXU VXVWDLQDELOLW\ PDQDJHU ODGHOHLQH -RKDC

EXWEBTEON HI RWIQWHE KIGHHRSHDIRY MHEBGE WHU+5 0 DI M RINKH 2\ W HU
WP ZKRUBRWRO DGBICH YHEHD DG KM JIR XN I KR YEWAIR P $\SD
$9%\R WURIK Z RIWKRSVRQHYLRP HYUIMG WRADOX \BITE @V 1Q BDH X \EIQ DOV

¥ DHHWIP RY HP SR HV DAVAWP DMIDODUDY QG \MEEDK\K RVIQ @ Q\MP JRY :H
XVHWH3X U FAP DQIHP HQWK WP Z KLFK P VAR WHIP CH G CHONM WH PR GRUQ) Q G
IRTZ XSR \XWELCEON \BLIHV

/ LOD/3@NYRANXEVRMRDQ |RP DOX \BITE @V WS R WX P HQV K REY H ZH K'YDH
FKRHQ\R SU-SDUHD YROQIY \MBTEQN HS RAWDAMH GRVRX ZRN VR XPX W AHLYDD G
RNHMEN-KRTHYLGRHDIQI® WNXHWAKAK @R PDAR Q

: HOHPHWIHGLQDFFRUDFFHZ W, 62 0G 62 HQ XUQ HIHAYH DD @L)
H HRAMRQ DQGIRTZ XS R RXUHYLURGP HQMCP D) P HOMHR W 24U FSHDIR Q 19 &K Q DA
$7) FHWILHG Z KIFK LVDQLP SRVIQAAS DHD XUQ) KIK YDIW WD BEG YR W HX B R H

LG

/ LD/ 3MIKD/HIEEQKHG\WHI RTBZ 1Q) S RFDV MG J RHOQ TR RPHIV 4 X MWIQ G

( QMURP HQECBRIA 2 FRXSDARIDOH HIGK DD GOHWV3RIB. $QMERUX 8R GRIB )LUH @IHNV
3RIA &OBRIA $QN LNAUPLDIRQ3RIB ,7 RIA & @ /R BRIB $GRCRD G X J
3RIA DvZHID/D&RHR &RIBENRIHP SR HVDD GX SGLY IP H5 DV XI1Q JIRP SI0Q A
DOG ARQUIMMYGLIRIAHY 2 XUSRIAH/DHUAYLY HG X @ [G RP DQLP SRMIDVEWWR WH
RERDAQ SRFHWIRIGEZ HP SR HV

2 XURSHDIRY/LQ&KIDIRIZ \GHAILF RIAH/DQ GX GHIH/ IRY HQ TWD/ X K DIV R Q H
OXQEHIY DQIVFRXQMIHWY LQRP DIR @R XUH LQNIBRXY DS REHW 1D BCE IGHD | \

H SRWRRY Z KM@EGZ Q) DOGJUHYDD AP HK WPV 6P HR M WH RBFY WFK \D
ZKMBEGZ QY * ' 35 DOGDQIVFRIXSIR QIDH MR @5 MKHEIQRX &R B R&R Q X¥ 2 MDD
RXUSRIAHV/OQGIRHQQ GRAP HONGAL I HJ BHD KWBR BNV $ VBUAHD \BHDXHN WY
\WH\L QL LFDQAAL I HMAHVERE HQRXUR BLIDAR QRONH WPRIHDS SRS IDMR  PQEIQWEDDM
GRAP HONDKHIWDQFRQRICDAY) \MHP

* RYHUQDQFH



$ IHZ Z RUGBVIWRP RXU&( 2
/[LOMDY 30DVW

7KH EXUHQWI GREDOMQGVFDSH UHP DLQV KLIK® G\ QDP LF P SDRVIQJ FRP SDQLHV
LQGLYLGXDY DQG VRFLHW DV D Z KR®1 ) RUXV DW LOBDV 3 MW ML VKHUHI RUH P RWH
P SRUDQWKDQ HYHUVR WD\ FRP P IWHG VR RXUVXWIDLQDELAW HI | RUNV DQG
FROVIQXH GRRNLQJ DKHDG 6XWDLQDELOW LV D FHQWDOSDUARI RXUGRQJ VIHLP
GHYH@RSP HQW DQG HYHQ DV FRQGIMIRQV FKDQIH Z HP XVWQRWIRVH | RFXV

7 KHHLY D JUDAGHDOKDSSHIQ) LOWHILHBR \KWRLDELAW WKWRZ  QRABDINQWHIRWP R
Q. IXGHIQH DG EQEDGY $ GKRXIK IWADQVRP HAP HY EHFKDEBIILQ) R NH-S XS Z L\ DD
WHFKDQIHV Z HKDYHQRZ FRGFOXGHE WDANRXUPRQAQKHS \WBLTELAW H | RWZ LAEHEDHS RQ
WH YROQEL \XWELCTELOW \MIQEDLG9 60 ( , CP FRQ LGHQAKDAKLY Z LASURYIGHXVZ LN
FODUHJQUHPRQ DOG WHIWHRRXUZ RINE\ P DNGQ) IMAYHQP RIHVIADAOLE H | LEHQADQG
UHVXOV RUHQMG

' XUQ) \WHSDWY HOU Z HKDYH P DGH LI QU LFDQAQYHAR HOW VR UHSXPH RXUFTP DM RREUQN
DQGZ DMUFRQXP SWRQ 7 RIHMHUZ W . @P DMDYHAZ HKDYH FOWHG RANDQ HH.I\
FROMMRQIURP DQROI LUHE ERGUWR JHRMHP DOKHDAQ) DQG LOWEIEB(E DFRVHE GRS Z DMJ
FRROQ A WP DARXUI CAOW LQ9 DQER , QDEAMRY Z HKDYHURYLHZ HS RXUFRP SDQ. FOLY/
DQG UHS@AHGDOR WHP Z W HPRMF RUSO LQK\ EUG YHKLFBY

2 CHIQWDAYH, DP SDMEXD® SURXGR WL\ HDULY RXUZ HIHW P EDADGRUSIRIUP  Z KLFK
\ RX FDQUADGP RHCERAWRQSDIH ) RUP H LW HAMHADOWDARXUHP SBR HAV | HOVDAM LHG
DQGP DQMQJRRGZ HDEHQ) DAZ RN 7 KURKIK MLV LQWDAYH Z HFRP ELGH\MP  EXL@Q)

Z L\ KHDOK SURP RAQ) CRYIMHY FRQMEX\WY) VR VIRQ) VRADOVXWWELCTELAW Z WL \WH
RUDQ] DARQ

,QWHVCP HZ D Z HFRQAMXHWR GLLYH RXUHQYLURGP HOEOWMELCCELOW H I RWIRZ DG 2 XU
AURX@QUHRERP\ SIRWAWYDF®DUH OP SB Z KHIHZ HFRQAMRA® Z RIN R UHEXFH

SURGXPIRQ Z DM DQG URXVH XQDYRIECE®IZ DAM 0 RUHLQ RUP DIARQ CERXVWKLY FDQ EHI RXQG RQ
SDH 0\ KRSHLVWDAR WHIWHIQ) RUALFX@UHRGERP\ SIRFHWHY Z HFDQUHSFHRXU

FOP DM LP SCRANDQG FRQAIEXWM R D P RUH URVRXUAH H | LHHRADQG VXWRLCDE®H LG

$VZHQ@RZ SUHHINRXUI RXAK \XMELCCHE MW UHSRWZ H FDQ FRFOCHWDARXUBRQY WP HIRW
DUH\ LHHQ) UAXAV : HVHH SURIUAW DG MIBELAOW LQ RXUSURUIMY HG DUV Z KIRK FRQ LLP VKDV

\\ VP DAF DQG.J RDORUHQMS LP SURYHP HQAZ RUN P DNHVD AL I HHJFH | RURXURSHIDARQY RXU
HP SBR HV DQGWHFRP P XQWHVLQZ KIFK Z HRSH.DM

SHMJ-RBOMRQ &( 2 / LoV 3@W

$ IHZ ZRUGVILRP RXU&(2V



$I1HZ ZRUGVIWRP RXU&( 2
/I[LOMDYV 30DVWLF 6X]KRX

$W LODV 3@WIF 6X] KRX Z H VSHFLD@] H LQ KLIK WHFK LQGX\WULDOFRP SRQHOW
Z VK D SDUAFX@UY WURQJ SUHVHQFH LQ VKH DXVRP RVIYH DQG

VHBIFRP P XQLFDVIRQV VHFVRUY 2 XUFRUH H SHUMVH @HV LQ LOMIFVRQ P RGELQJ RI
VHFK QLFDOSDUN DQJLQJ ILRP YHU. VP DAGHVIDLY VR WU H FRP SRQHQW
RSHDVIQJ Z WKIQ VKH VHIP HOMRP R VRQVRI FOP SLQJ |RUFH

,Q&KLCD \KWELCELAW WKHY KDYH EHRP HLGRUDIQI® P SRUEQVGRABDIDY \WH FRXQU
KDV | RUWH I LLWWP H DERSWMG VLI HAV VR UHGKRH LW FDUERQ HP LMRQVEL ) RURXU
RSHIDARQY \KLY FRQI LUP \\KDAAMZ Dv/\KH W KWEHAMRQR LOM DM \XELCDELOW HOL® RQDVD
DMEIOSOWAR RAUBMQHW , WIBR SURYLGHVVARY) LGAHQAYHY I RUXVAR U-P DLQWDQUSTUHQY
UHIDLAQ) RXU&2 /HHP WIRQV DG R FRQAMXHWEQM RUP LQJ RUSURGXPIRQ SURFHWHY R

LP SRYHHHJ\ DQGUARXUFHHIIEHA |, QACHZ WM Z HKDYHLQABGBG DG HP DWMRQY
| LOMJ HQXUQ) \WDAZ HQRARQD FRP SO Z W EXVWDOR UHP Q7 HOEHBZ \WHWBMRY QP LW

IRU&2 /HHP DWIRQY 7 KLV HQYLURGP HQBCP DI HP HQNQUWDAYHLYKLIK® DSSUHADMGE. RXU
PXVRP HY/

/ LBV 3MME 6X] KRX KDVP DEHH \WMLYHLQYHWR HONVLQWHZ RUN HLLRQP HQVERWM LQWH
R I LFHDQGLQWHIDRRY  Z KIFK Z HKRSHZ L XUWHUHKDRH HP S HH\DI CRARD , Q\WH

R LFH WMV KDVLGFOGHG Q. GV P RIHRSHQ\VSIAHY DQG DEAWROP HHAQ) URRP VR
SURP RMFRIMERDARY , QWHIDPRY WLV KDVLQYRYHG WHLP SOP HQBARQR WH\R FOWDG 6
PHNRER®\ [P H5DAFUDAY DV HJ FBDGHU DOGP RUHH | LAHQAZ RINSTPHWURXIK
KPXUHG SURFHWHY DQG FRDUURAWGHY ' XUQ) \WH\ HDU Z HDOR LQARGFHE DZ HIHW

DIBZ DQPHDV SDWR - RXUH | RIWVR WUHIWHD HP SGR HHZ HIDEH.QJ DG SURP RM \X\WELCDE®!
KHDOM @ HWVOV

, DP SURXGR RXUNXELCTELOW DP EIMRQY DG GH/SL\MWWH FKDIBIIHVZ HIDFH , TP FRQLGHQW
\KDAZ H DUH RQWH LI KVSDIM DQG WDARXUH | RUW FDQ FRQMIEX\WM R D\KMBLCTE® | XWMUH |, GRN
|RZ DGR FROMQ) RXUZ RIN LQVRALDD HYLLRGP HQEO DQG JRYH.CDGAH UHDAMG
\XWELCDELOW RIHKHUZ LW RXUHP SBR HAV FXWRP HY DQG SDUGHY

“RONIP / DOARQ &( 2 / LOBDV3MWE 6X] KRX

$IHZ ZRUWVIWRP RXU&(2V






2XU SULRULWLHYV

' HILQLQJ P DVIAUD@W DUHDV LV VIKH | LUAMKAS LQ VXWIDLQDELDW Z RN 7KH FUHDWA VIKH
FRQGIMRQV | RUHI | HAVIYH Z RUN VIKDVI HQHUDVIA ViKH J UHDWAVMSRWIE B SRUVIYH FKDQJH

* HKDYHEDHS RXUP DMUDDN DBOMYRQWHSRMEGNVR FRQUBX\WY \RWHS 1V  JGEDD
JROY | ROVKMELCTE®I GHYHERSP HQWV, Q\WHDXAKP HOMKHWENY SRQVKDYHEH-DLQGAMY DQG
JHRIUIBKIFDOBFDRY & RMGHDNRQKDYDOR BHRILYHO\R\WWHH SHABIRQ/R RXUP RIAP SRNEQA/
WENHKRTEHY ' XUQIWH\HU  ZHFROGAMGIRLQGAMY WXG \RIGHDM Z KIFK \KWEECEL.OW
DU-DVOUHP RIAHBYDON, Q Z HVHAWRAD\KIYH \R\KHHP S HHVR LQYHXM DMZ KLEK DD/
WH QN Z HVKRX@S SURIMY H YDHGE RQWHH DOV Z HKDYHGHAGHEWR SURIMY HWUH

P DMDIW DDV GEDOI RDY

6 VIDNHK R@GHUY DQDO WV
6 VIDNHK R@GHW/ " IDARI XHV 3URUW DUHDV
SXRP HY e : HESOH o 5HOAQ JUHIRAHID/HP DUR)Y
e 0 HHMIV o GXVMCIERIMIQSRW
o 7WCHIOW e  5HRUHHILEHR
o XVHQHONVUBERW o 5HSRMEDIZ DAMP DOIHP HOV
o 5HSREBIP DIHP HMWR FdHP LEDY
o &RPEDMY GQVAUP LODIRD
e * RRGZRNQ FRIBWRY/
o &RPEDIMY FRIXSIRD
(PSB HV e BXUHV o &RPEDIY Q\AUP LDIRD
o * RRGZRNQ FRIGWRY/
o (FRFPIEIJRZW
o ,QRDIRQ
o 7HKQEDOGHYHBSP HON
EXSSIHLY e : HESOH o &P DMOTBHIRY
e ( POOFK\WDEKRH ¢ GXWHIEBGIHHI
o 7UWCHIOW e * RRGZRNQ FRBURY
o EXVELTEON HERW
) LCAHY e ( POO o 5HEFHIUHIRAHID/HP DMRY/
o 0HWQV
0 XQRSODIAY o : HESH *  SUMHURJ SROWRQ
o 5HRXUFHHILEHRA
e * RRGZRNQ FRIBURY

2 XUSURUMHYV



0 DViHUDAW DUHDV

*RDO 'HFHQW ZRUN DQG HFRQRPLF JURZWK

7 KHIRDOYCERXVBURP R WY HRQ RLFJ BZ WK G RAMDVRIRP HDM S BVH R NRADD
DQGHMLRP HQEODSHAW 7 KHWNA@YDD GR AP WY HOAMR RIS R HAVOUWHD J MDADKHNR/ /@Y
3OV

*RDO -QGXVWU\ LQQRYDWLRQ DQG LQIUDVWUXFWXUH
7 KHJIRDOW R EXQS BOHNG IDAKAMUH S RP R MVFOX Y HID GX \BLQ BBILQ GAMDI DIR Q Q G
| RUMULQGRYDARQ DQG DVXMBLTEGIEMOQ W VAR 60 A/ LOBV3MXWIR RHGR QX HER % RRD
R KLIK WK FRP SRHQIVI RGN Z HKDY HKJIK GRDQGY R T BIW G POQ YORMUQ J
SURFHWA/\KDABNHSOFHOFFR GQ) \RW HIHR G HAS IGAS®! 2 X &K GHHR SIBIR Q fR QUEVEW
\RWHJIRDCE P DNGQJ HIXLSP HWP RIHHZHU \ HILFHQAVRG KA HK BH QYHXAG Q. REDFHDY

*RDO 5HVSRQVLEOH FRQVXPSWLRQ DQG SURGXFWLRQ

7 KHIRDOM\R HQXUH\KWEECTEGI FRQXP SIR @D G RGX R GDMWLD W RK J KHGR QY DM
P DQHP HQADQGUARXUAHH I IAHR +HDH 2 WY RIRP DNH RXXEVR BARX BY PR

HI LFLHQW

*RD O &OLPDWH $FWLRQ

7 KLV IRDO REXOVHVRQMINGY XUHQARIRQWR. AP EDARIP DMAK QJH G W.PS BV : H
FROMXRAD \EYHVR UHAEHRXUE.2 /HHP IR @ G K YH WHHR MR GX WG BR FS KKHQ Y H
FOUERQI RRBUQMDXHIP HWBFRSH DR G WJ I BBOUXG BXEEQ R I K BP MMRQ V
&RFUAMP HDXUVZ HKDHVEN-Q\R FRQME XAVRF R D 1Q & GAR THWD RX U I\ WP
IURP DQROI WHSERGUVRIHRKHP DOKHDAY) DV ZHTDY 8] 0AQ R XYUKF®! GHAR/ IDRAME R)
SOU IQK BUGHY

2 XUSURUVHV



2XU VXVWDLQDELOLW\

) RU/ LOBDV 3 @W VXWIDLQDELOW LV D SURUW] HG DUHD VIKDWLY J DIQLQJ LOFUHDVIQJ

P SRUMQFH Z WKLQ VIKH RUWIDQL DURQ $V D UHVXO\RI VRAG Z RN DFFRUGLQJ VR BRQJ
VAP VXWIDLODELOW JRDY VKH P DQDIHP HQWA WP 3XUH$ FWDQG FRP SHWAQFH
HOKDQFLQJ HIIRUN Z HVHH FBDUSLRI UMW LQ RXUVXWIDLQDEL@W Z RN + RZ HYHU
Z HFROVIQXH VR H SDQG RXUUHVSROVELOW DQG GHYH®RS VIR FRQWIEXVH VR D
VXWIDLQDE®! | XWX UH Z KHUH ViKH SRWLELAOVHV RI SMWAE DUH VIDNHQ DGYDOVIDIH R

' XUQ Z HFDUWIHG RAWHI RORZ 1Q) FRFVAMH | RW

o  $SSRIQM5Z HIHWIP EDAOGRY/Z WQWWHEZ HAK FRP SDQHY

o 5HIDFHGARP SDQ FOLY/Z W HBRAWE RUK\ BLIG YHFBY

o 67 IWKHGSDWF STADIIQ) \R U FBGP DMIDY

o &RP SHIMGDQH WMRQR SURGKRNRQ Z DHRXH DQGRI | LFHI CAOMAVIQ+ LABIXRLS

o 5HOFHG\WHRIO! IUHGERGLZ W JHRKHIP DCKHDIGY) DQGLQWBEBG DFBRHE GRS Z DMIM WP
1Q9 QAR 7 KHLQYMXN HZ DvP DEHIQFRMERDIRYZ W, P DMIYHN

o $O@WDM LD \HPRME\XSSTHYKDYHWLI GHERUSRAHR & RQGFWRUKDHWHURZ Q
CBSURYHGE&RAHR &RQBFW

o P SBP HOMEP HDKUAAR BHBAHHIHI\ FRQIXP SINRQE. UHSDAQ) REHIQURIRQP RTIQ)
P ORKIGHZ WG HHJ\ HIIAHARQH/

e P SIRHGZ RINSDFHHJRGRP LFVZ [\W HBRAWE SDEBYMKANYDQGGQHZ. HIRQRP L Z RIEHIFKHY

o QURGFEGEQEZ WP SIMIRHP SR HHSHIRP DFHUHEZ V IRP 1Q) WHEDUYIRU
FRP SHMIFHP D89

o &RGAMDWDMLEVKWBEON @) 1RU6Z HAK P DIIHP HUWP V

o &RQNMXHG\RADQUDAYHAKURKIK CRVMEV\KAK D/FERKMQ) GRDIRYY [ IXVENG) DG
SOWASDNRQLQGACHYHIV GHP RQMIDIG) DIHXCGHFRP P WY HQAR\XSSRIG) DGHIIDILQ)
Z W \KHFRP P XQWW/1QZ KIFK Z HRSHDM

o 2IIHMG\AKHXOGWIQQ) VAR SURP RIGY \MP \SILIMWSK\ MFDCCRMW DQGDKLIK®
CBSUHADMGHP SR HHEHH W

2 XUVXWDLOQDELOW Z RWN



I1RPLOQDWLRQVY DZDUGYV

' XUQJ \WH\ HOU Z HZ HHQRP LCDMGIRUIRX @LIHFQAMZ DG/ D/ DR FS Q. DV RQ W D G LR
RXUSKOLP DQR \WHYRDGDY LOB/3MIVOR HEQ LR JHG : HOHYHY SHOMG G BUGR
KDHZ RQRHR \WWHLY DB/Z HZ HHGRP LODAMG RUQ PHD WH 1R Q $Z DG KY
SUMMLRXVIZ DG LV SUAHRMEDOOOD R ORIDGQ) WS MYIOQ KW+ R M HI R QZW KW
OP R \WHI\WWHIQ) WHEXMGHWARP P X QVIQ GFRIQILO JX RAVZKR KYBI POG IS DIFEXDLD
\LJQU LFDQADQGH A-SWRIDOARQUEX\WIROAK BX J MY HU IDUHBUHIHX WS

© HDHDORYHY SURXGR RXUGRP LGDIR QRU WH &IP DM&R KAGV&QP DM $7 DG ZKIFK \L
SUAHRMG\R FRP SDQHVFRQUBX\Y \RWH GYHR S D R/F, Q NEQ RRXQWIQRVOFTP DM \P DLW
HHJ\ SRANHUILRY , QWHGRP LADIRD AV 3DWW G\RUEHGDY D IRPS QR YDAVGR-RQ WAV
KRZ \RIG Q) WP \XWELTELOW HIRWFOQE HR FEQ @ ZW HAK QIR JFDOQ Q/BIR Q E MKW
GHYHBSP HQAMDQG GHHS UASHRWRURXUMKDUHG X W WIXUK HK IKDIKWRX R N\R UG X

FOP DMLP STFWZ MMQGFRSH  \VZKHMDVP XK Y SHIFHD W/ YW IRP SO TV [P DMIR FS\A/
IRXQG 7 KURKIK YH.DOGHAMYHP HDXUA / LBV SDXVK RV YK \BEQ BON 7R N VL& VBR X W
DRI DRIRQY EXVWERXWOQAD DAY FTP DMUASR QEMNV IQRWHY WIH URP 19 W\ K AR/
\R P DARLIDOWADM LH/ DQG \XSSTHFRIMERDIR QW7KH GP LODNRY MR HP SKDMJ H/R X R Y
FROFUAMOANRYY DQGVARY) FRP P W HOAVG WUELQ XV IV DUR P RAHOR B kMU VINK B W D YW
UHLRQDQGDKLIK® GAHYIQ) FOQAGMIR W AP DM &R XFIV&QP DM 7 DG

, QDEAMRQWR\WHIERH P HMRHGIZ DGR @ RID MR QRXEKOUP DOR M R 05 3H-R KD
' IKQUHD Z D/QRP LCDMGIRUKH* RTHD *DHBZ DGR YH & HS\K $F0G-P\ R PR 05 LWHRAR VY
1Q-, QN SIQJ &RXQN DYG\WHRZ GHYR! / OBV 3DXVZ HHGQR RQBG R U< (QUHS H) KR I
<HUYHQ BFRIQ] HEIQWLVZ D VKD DQKR QLRI GH WH WD/DD QS IDMR) RAREQYX H
GHYHBSLQ) RAUNKWETELON HIRWDQGWR. R WE YAXUKHR WHD W A0 K HX \D) W

FRP P XQW LQWHUILRQ

2 XUVXWDLODELOW Z RWN



(QYLURQPHQWDO VXVWD

2 XUSIRGPIRQUANXIWERK HHI\ DQGZDM) @G B XWIZIG MIQH R PDMIDY 7R UG R
RXUHQMLRGP HQBOLP SCRAVZ HP HDAUHDQG PROVRU HBYOQ MA SHURP 0D ALQ GRR W@ N5 RW
RXUSURUINY DU-DVIQ\MWETEBIFRQKP SR QSRG XIR QG 05K W

2 XUVXWDLQDELDW Z RWN



7RVIDCS.DLERQ ) RRVBUOQW 6FRSH DQG

: HFDBXO@MRXUFDERQ| RREUQANQIFFREG GFH W W H® BOMID BE* WHXK R K YD/ ARFRR O
* 4% 3URRARD 7 KHFDUERQI RREUQNY PHDXUGLO TEE R GRLIGH AXLY DRW\E2/H TG KW
FOBXOWRQLGFOGHYDOFRP SDQHVZ MKLQ/ LOD/3MINV

© KHQDIJWIDAY \WHFIP DMFDBXOIR @ RU & H3 €00 GKIQ DR EDIP MR Q K'DHFUDHS
B LQIERO\MWEP VIURP \R 7KVALVSUP DI GH R/DXDA E IS R R QARIQR
RXUI CALOMAARVHRXUHI XMUHIURZ W $ VWK NCP H W H W & HG\K DMWY KOY HIFK Y B D
UBANRQLQEFRSH  HP MWRQVFRP SIUG\R 7K K\DEHD BG IS RIE IOWR XK DB
FRP SOQ FOUSRIA DQGDAKDQHIQKHDY RX MAD \2 X &KIQ YH QMWK BOFK Y B D
UBANRQLQ6FRSH  HP DMRQVARP SIMG\R. W LIXWWDBX IR Q0 DR G R DEQMR) Q.
FRP SIQ AW/

7 KM\ HOU DEDH\ HDUDGWWR HQWDVD) I HEQP DAH RTR 2Q P SR YRHHONV R EWR
P HNRGR®)\ DQGAWUTXODN 7 KHUMHGUAXOVR W HDH\ HUNVES SR [RDMD @R ZU
\KDQWWH SUHYLRA® FOBXDMG! LIXUH RR XFOUER QR FUOAVDIYZ MMQ R S H 1Q GHEW
HP MR Z KHIHRXUSURRXUHP QAR SOOXFY MK I HIWP DMRQ \BIYHU 7R W HZ W R X U
PP HY Z HORIYHD Z RINVR\HBRWP DMIDYZ WK MR ZAWER VE I9HD MR QHEDP TRV

Z KGIP DQBQQ) WHTXOIW DG SURSHWWA/UAT XBGIR W HHD G RGX WY

2 XURBCHP DMRQ/UHDYHR UYHOHKDY MEFUDHG E\ WG



7RVDOHQHW\ FRQVXP SVIRQ N: K RI FRQVXP HGP DVIHUDOLQ NJ

7KHADUIP \KRZ V\RECHHJI\ FROXP SIRD 2 X U
SIRGAIRQLVHHI\ LQMMLYH DOGFRQX FS MRD WL
QUIYHE \WHYROP HR SIRGANRQDQG\OBY 7R O DD
R RXUFRP SDQHVKDYHHBRMAW DI UHP HOVE BHG @R
UHQZ CEGIHHI\ 2 XUFRP SO0 LQ&KICD KO/ RO
SIHYWDNRH) R IWHHI FROXP SR Q

7RVDCZ DWUFRQVXP SVIRQ NEP Rl FRQVXP HG P DVIAUDOLQ 7RQOHV

7KHADIUP \KRZ VARELY DMJFRQXP SINRD RUHDIRD
\R\WHP DMIDYXVHG 3URSXANRUATXLIY DFHMIQ

[P RXQM\R ZDMJ ZKIEK LVZ K\ ZHP RQWR B XD KO
ZDMXDIH ,Q DFRHG GRS FRRIQ) VAP 7D/
LQNUITBIG DARXU9 DQAR | CALOW \R BEFH ZDMJ
FROXP SIRQ 7 KHH | HAVZ LOEHYIMEBILQ

3WIRSRUMRQRI FRP EXWIEM® Z DWH | LRP  XVHG P DVIHUDO

7KHADIUP \KRZ VKHSURSRWROR FRP EX\WIEBIZ DM D

UHDMRQ\R \WHP DMIDY X\VHS %3 ZHOP \RUG R4 RU

FRP EX\EGIZ DAME.  SHIFHQWRP SDUHG\R\K HEDH\ HU
7 KHSRSRMRQR FRP EXWNE®IZ DMLY FOBXDAMG Q.

UHIMRQWR \WHIP RXQAR P DMIDCFRQXP HG ' XUQ J

Z HRRQM-GWR H SBUHZ D VAR UHSFHR XFR FE XIE 19

Z DAME\ \FBODAY SIRGAIRQ\ALS | RP FR FE X 1

Z DAM

2 XUVXWDLOQDELOW Z RWN



&SLUFXODU (FRQRP\ DW [/

$W LODV 3 WV FLLFEX@UHFRQRP \ LV D QDVXLDODQG | X@ LOWAI LDWAG SDUARI RXU
RSHWDWRQV 7R UIHGXFH Z DWW Z H FROQVQXRXVO Z RN VR UHXVH P DVIHUDOVWDW
LQHYWVDEQ DUWHYV GXUQJ SIRGXFVIRQ

: HFRHD P RIRUGHYHERSP HONV QBRI DG SIRGAMRQWKCRIRI\ W LGHOM \ROMRQ/
WDNHEXFH P DAMIDOFRQMP SWRQ HIHJ\ XVH DQG FIOP DMLP STRW7 KHHH | RIW GRARQD
FROUEXM\R G HJFRWV EXWIBR R UHSXPHG FDLERQ HP MWIRQY $ QLP SRMBQASDWR RXUZ RIN
LQROYHVRSWP 1] LQJ RXULQM.CDOSURFHWHY 98 FROMXRXD P SURYLQ) SURGXPWIXDIDW
DAV P DRKLCH\VHAGQIV DQG WP @QQ) P DX CRMUQ) | BZ V Z HUHGFHWH P RXQAR
\ADS DQGZ DM

$ FRAMMH OP SBIR RAUAURX@UHRGRP\ H I RUWVLY D FXVWRP HISURWANZ KHHZ H
P DX CRMUHD @GE-UHQMHD | URP U\ FB{G P DALIDO 7 KH SURWPNY FOULHG RANQ
FRIDER DARQZ M DFRP SDQ \WDAKDV\SHALD] HG HIXLSP HOWR JUQG U HJSOME

FRP SRHOVLQR UHR FOG LY. P DAMUDO ( [ SHIHIFHVIURP MY SIRMPNKRZ \WDABLRGFW
P DCHIURP UHA\ FO{G P DMUDOADQ DFKLHYHWH\EP HKLIK TXDOW DVAMRVHP DGHIURP YLLILQ
P DIMUDO Z KLGI\LI QU LFDQ® UHSXALQ) FOP DMLP SCRW

7 KHJ U-DMINAKDEBQI H\R | UKDV EHHQ DAKUHVLQ) \WWH GAVLUHG FRBUNKDEH DV UHR FOG P DAMUIDD
R\MOFRQLMIVR P XGB! FREWY/ \WDAHHE R EHEGQGHSLOR |RUH OP S CONJWD. RUETAN
\R FUDMDXQURP FRERULQWHUY P DMIDO 6RP HP DMIDOVXSSTHY FDQ DAMMAQVR WY \WH
SOWE EH RIHIWY JURXQG DARZ LQJ XV VR EHARUP HHAPXURP HYT CHANMHAF UHTXLUHP HONV

Z DINRXWARP SURP IMQJ XM C(CHL AW



ORFLDO VXVWDLQDELOLYV

W LV LPSRUWDQW WR XV WKDW RXU HPSOR\HHV ZRUN XQGHU
DQG WKDW WKH\ [HHO ZHOO DQG HQMR\ WKHLU ZRUN /LOMD\
SRVVLEOH OHDG WLPHV ZKLOH PDLQWDLQLQJ VWULFW UHTXL
TXDOLW\ 7KLV SODFHV KLJK GHPDQGYV RQ RXU URXWLQHV DC
SHUVRQQHO 2XU ZRUN FDQ VRPHWLPHYV LQYROYH UHSHWLWL
SK\VLFDO DQG SV\FKRVRFLDO ZRUN HQYLURQPHQW LV UHJXO
HPSOR\HH VXUYH\V

/ LOD/3MIKD/DZ KMBEBZ HM WP 1Q STEHIR BR KW H6Z HAVK DD GKLQ WH RISDIR Q \7 N L
HOKUAAKDARXUHP SBR HA/DQGRKHUH \WLD OXEN-K RS B B0 BER WL XOOMA/ K UDXP H W
QVAUP LODARY RURKHUYLRDMRYY 7 KHZ K WBE®R Z BIVMMP  /OFFHWIEBIYIDRX [ HE WMDQ G
DIBZ VI RJX@® DQRQ P RXVUHERWY \R SR ARAMG YIG XADIR PUBIDIR Q' XUQ J R
IGAG-QNVZ HHUERWE

2 XUVXWDLOQDELOW Z RWN



2XU HPSOR\HHYVY DUH RXL
LPSRUWDQW UHVRXUFH

2 XUHP SR\ HHV DUH RXUP RWWDOXXDE® LHVRXUFH : H FRQUQXRXVO Z RN VR
HOVXUH VIKDWHYHU. RQH HONR\ V VKHLUZ RN DQG | HHOY VIKDWVK HUH DUH
RSSRUMXQIHV | RUGHYH®RSP HQW ERVK LQ VKHLU FXUHQWUR®! DQG E\ VDNLQJ RQ
QHZ RGNV / LODV 3WWMALYHV VIR FUHDVM D Z RINS@FH Z KHUH HP S@R\ HHV DUH
HQJDJIHG LQ VIKHLUZ RWN DQG | HHOMKDWZ KDWVKH\ GR LV P HDQLQJI X0 % LOYHWIQJ
LQ RXUHP S®\ HHV Z HDUH VP XODOQHRXVO EXLABIQJ VIKH | XVKUH Rl VKH HQVWLH
FRP SDQ\

2 (HH P SBILVRXUHP SR HH2 QYLD Z KR EHIDQDVDRLQMOQLO + LAPIKRLS GXUQ) KHIMMAHY
DQGZ DVR I HHS DSRUMRQLP P HADMY DWUJWDGOARY 7R 2 @IDZ RINVDYDP DFKLCH
\HARUDQG GHRUEHY/ LMV 3@WADVDFRP SDQ Z W H FHIBOAGHYHERSP HONRSSRUMQWHYDQG D
| DQIEMAF Z RN HQYLURGP HQWZ KHIH\VKH FDQW GHZ. \MLQIVZ KL EH.Q) FKDEBI HG LQ KHUUR®!
6 KH DOR KLIKQI KWWHFRP SDQ TVMRQ) | RFXVRQLQCRYDARQ DG \KWBLTCELOW Z KIFK
SRYLGHVARQ LGHIFHIQEHQ) SOWWR / LOBVT | X\MUH

$ QRMHUHP S(R HH 0 DAEDY KDVEHHQZ WK/ LOD/3MWRU  \ HOWDQGLYDFOTUH [P SBIR
KRZ LQYHMQ) LOHP S HVFUDM/@RY WP YDOH 7R 0 DMDVZ RUNVDYDSURGFRURQ
WRKQFLDQ DAWH9 DQVEWR | DROW DQG FOUWHY KLY URSROUELOMAY LOWHP DIDIHP HOWMP Z LW
JUDNGHAFDARY \RP HMQ) Z HKLIK® YOOH

2 XUVXWDLOQDELOW Z RWN



HOOQHVYVY DPEDVVDGRU'
DW /LOMDYV 30DVW

‘H KDYH LQWURGXFHG ZHOOQHVY DPEDVVDGRUV ZKR DUH UH
ZHOOQHVYVY UHODWHG DFWLYLWLHY DQG OHFWXUHV IRU RXU +
PRUH SHRSOH PRYLQJ WKHUHE\ LQFUHDVLQJ ZHOO EHLQJ V
DQG XOWLPDWHO\ UHGXFLQJ VLFN OHDYH 5HJXODU SK\VLFD(
IRU HPSOR\HHV ZLWK VHGHQWDU\ RIILFH ZRUN DQG IRU WKR\
ZKR DUH H[SRVHG WR KHDY\ OLIWLQJ RQ D GDLO\ EDVLV

Q \KHORAWAYZ HHRJIDQ] H3DV SWR D GEFDMSZ HIHWVZ HNRU ZHID W PR GOWR W
QH WHIUZ HSDOQWR \SUDG CRARYIMA/KURX] K R \HDU2 Q 1R RU B QRYBG RPEQ J
XS DQGGERZ QDS WAVBSH 0 D) HP SR HAAOG IWHOVA ILEX VI GR K5 EME L KOO B

$ QGLQEHGIVZ DARXIK EXVWYZ DVIGRHAE \O WZ DGQ RAVHHK R HYHYR QH R XOHG OFK
RNHUDQGKRZ \WH\KDUHG FKDEBIH\WHY) WHD 6 VP \S W

2HNH MINHZ D 1TURP RHR RAUZHI) W P E ROARYLY YDA QWERX WK DAR XG RV

P RWAP SRUBQVR JHAXBIMG DQG EHORYHWR BIM-U EIYWP SBI G WZ WIHKH RKV\D
|QEYIGOY DG D/DWP

2 XUVXWDLODELOW Z RWN



(P S\ HH VDM DRARQ

7 KH\BEEGI\KRZ VHP SR HH\DIM CRIRQLQSHFHDIMIH 7K FUBINFY DH DHGR QQODQ EHPS RH
\KYH  Z KHHHFK XERQMARBGIR P \R - 7KH BUX W DH WP P HG DD &K MY H) HAR WY
AVIGGE WHP O [P XP SRMEBIVARH 0 R 1Q JRIDG R XIRMVIR P SR \ H DIMIAMR QR W
UPDQDMPIQPXP R SHFHA HOHS BG KD  ZH POQ IMG\R EUDH @ @G
KUK GYHCR \DIY DRNRY Z KIFK Z HVFHDY DIAXOVR W RADOQWWDLY MLP SOP HOMS KV XKIRVX
\WH\ HDU

$ YHWDIH GIQIVK RI HP SR\ P HQW
7 KHWBNNANKRZ \WHDHDIHGIKWR IPSRPHQ W

sU sU SU sU

+ HD@Y. DWHQGDQFH DQG XV DARQ Rl Z HADHW D@RZ DQFH

7 KHFKDW\KRZ \WHSURSRWRQR KHDIK IWOEDD A MG Y XLEYDIRQ R W H HID W R Z QF
[P RQJ) RXAUHP SR HV ' XU WH\ HDU Z HIQ B-DHG KW ZHIHWDIRZ 0D F MG 1 R XOUIER X U
HP SR HH/ARP DNHIWDMUXVHR IWWZ KK B WH K\DK® D8R MY HHIHAA7K K RQZDY R/
|(GFUDHWHZ HOHNOWZ DFHE. SHAHD W X MY D/ YH BH\ HU OG ZBH
SUIRXG\R KDYHOFKIHYHGWLY 0 RYIQY IRZ DG W HR OVR  BIQIIQ\K KK M DAR QDM A0V 3DV
LQNRGFHE\WHZ HIDHW DIRZ DFHLQ DD K 16 I 2@ FX & R P RIDG V

+ HDOK DWWQGDQFH 8 VD@ DURQ R Z HADHW DARZ DQFH

2 XUVXWDLOQDELOW Z RWN



$ FFLGHOW QHDUP DAHV  UWN REVHUYDVIRQV

7KHADIUIP \KRZ V\KHQ®P EHUR CFAG-QWV EDUP WA/ D @GN RELYDMRY/ : HY 2 Q BU
P IWHY/DQG UM REVHYDARQY/D/RSSRIMQ\AAR IP SIR Y RIXZR N IYLURP HQV K K MZ K \ ZH
DUHSBDHEWDAKHFKDWKRZ VP RIHGHDU PV G BN ERHYDIRQ W QLFAG €V SWAHU
7RP QP I HKHUMIR L.QWUH/DQGLFAG GV ZH IRQ GWRY RQ IWHWR XA MHV DS RIR @

DGUMNDMMP HIV ,Q

* HQGHUGLMULEXVIRQ

ZHVQGW HS VWP ZK HH BAG @V Q BUPIMH/ QG LW
REVHYDMRQ/FDQEHHDO WFRGHG DG ZH IGFR YOUHRX P SR \ H/ R XV

7KHADIUP V\KRZ \KHQ®P EHUDQGSIRSRMR (R ZRP HD MG PHY AR @ ISR HV R WH
P DQJHP HQAMP DQGRQWHERDG

0H
: RPHD

(P S\ HHV
o0
: RPHD

0 DQDIHP HQW
JIRXSV

0H

D RPH

YRDUG RI
GLULHFVRUD/
0H

: RPHD

2 XUVXWDLOQDELOW Z RWN

(P S® HRV
0H
D RPHQ

0 DQDIHP HQW
JRXSV

o0

: RPHD

YRDUG RI
GLLHRARW/
0

: RPHQ

(P S\ HHV
0H
. RPHD

0 DQDIHP HQW
JLRXSV

0HR

: RPHQ

%RDUG RI
GLLHRVRW/
o0

. RPHD

(P S@&\ HRV
0H
: RPHQ

0 DQDIHP HQW
JLRXSV

0H

: RPHQ

YRDUG RI
GLLHRVRW/
0H

. RPHD



&RUSRUIDVIA DRAYIMEAV

,QRXUFRP SDQHV ZHDZ D VW R FHBE DMJR RIGXW RUR LA V OG K B30/ RI MY H
L XUQ Z HRUDQ] Ho\HYHIORADDBWAMWY  KIEK Z HEHIHY HOY HR QIE WG PR Q J
RNMHAMQV \RWHLGRBDHGHP SR HH\DIV DAMR Q/HR Z Z HKDY HR IS @G BR@) H

\KRZ FDUQ) D\HDRNRQR \KHH AR\

2 XUVXWDLOQDELOW Z RWN



© KDWLV VKH EHVWWKLQJ DERXWZ RUNLQJ DW LODV 3 WA

) RUP H \WHERWMLQ) LV WH YDUHNV LQWHZ RN QR\ER @D VOUHHYHJ
WHVCP H 0 \ FRTIBDIXH/DOR QN CP R WHWRS UDRQVZ K\ Z RINGQ
DV LOBV3 DI/ \R HNR CEDH

3KLOS 0 DAKLGH\VHAMI 9DQEAR

© KDWGR\ RX GR LQ\ RXULR® VR WUHQJVKHQ RXU
VXWDLQDELDW Z RUN'

$V&KIH ) LODGADCR [1LFHU, Z RN R FUHDIM I LQDQRLDOVSCRH | RU
FROADHS LQYHWR HOVLQ\WWELDELOW ,QP\ @10 Z RN , DORAEYH
\R KLIKQIKVWKHLP SRUBFHR 1 RPAMQ) ROVKWERLTELAW LQREHMWR
IWHWHD RAUGRQY \MP EXVMQHW DQG PP HUR [ HIQIV

SIANDUG &) 2 + LADUIRLS

4\ RX Z HH VR H S@LQ VR D FXWRP HUZ KDWVRFLDO
VXWDLQDELOW P HDQV LQ RXUZ RINS@FH Z KDWZ RX@S \ RX D\ "
3K\ IFDODQG P HQWOKHDOK DHHWHADO RUHP SR HAV\R EHI XQD
HYDIHSLQWHUZ RIN P DNQJ UHI X@UKHDOK FAHAN XSV DQG DVXSSRURYH
SHRS®! | REXVHG CESURCAK AXALDD)) RYWCDMY WHFRP SDQ. H FHYLQERWK
DDV : HQRARQ R I HJHP SER HAV DQQXDOKHDON FKHAN XSVR\D HIXOLG
WHUZ HDEHQ) EXWZ HDOR RUDQ] HRAWERRUCPRYLMEY | RUWEP
EXQRQ) 7 KHHOPMWAYDARZ HYHY RGHR LP SURYHFRP P XQFDARQ
IUHQIWHD HP RARDOERQGY LQ D UHD] HGVAMGQ) DQGWKO H SHIHFHWH
Z DUP W DQGFOUHR \WH\MP

. DK\ 4 XDOW P DCRIHJ 6X] KRX

- KDWGRHV D VXWDLQDE® Z RINS@FH P HDQ VR \ RX"

,QP\ YIHZ D\XWELQDE®IZ RUNSOFHLY RHWDAIRAV\MHH WDP LGB! | W
DZ RINSTFHWDAYDOHY \VRADOWMELCELAOW  LFOAQ) \WHZ RN
HYLRQP HQADQGHP ST HHV Z KL DOR SCAQ) WRQ) HP SKDUVRQ
HMURGP HQEODSHAWR \WXWELCDELAOW , QVKRWWIM DERXNXWEACDE®
GHYHIRSP HQAKDAFDUAY | RUSHRS®! QDMUH DG WHFRP SDQ TVEHWY
LOMMHIV $ \XWELCDE® Z RONS@FHNHBVXS Z W \WHWP HY GHYHBRSV
SURGKPW DQG RSHIDARQ/\R W DAYKH | RUH LRQAVDQG LY (RAD LG R
FKOQIH , WZ ROWZ W IW\KURXQAQIV QRADI LQWNM-P

&DIRUH 2 SHDRU / DIDQ

2 XUVXWDLOQDELOW Z RWN



&RPPXQLW\ LOYROYHPHOQ

/LOMDV 30DVW DQG RXU HPSOR\HHV DUH SDUW RI WKH ZLGHU
DFWLYHO\ VXSSRUW DQG VSRQVRU VHYHUDO ORFDO DVVRFLDW
( 0K\ HU Z HSDWASDMIQDFRIMERDIRY BN RX B X (LSDDMNVOQ @R BOWK GIDKI KK R\OD
DOLQUDAYHADIDGE, QBN 1 LIKWZ KIVIQ YARMHIKK JUDCH WG GV YWMD JYOUR X R FS QHY Q KW

P XQA.SDON \R\SDUN LOMMHKNQ\WWHLQGMMDOHRARU G KWK KVAK ROSR JBV [Y [DEG! QDY 3D
KDVDOR KDG\WHSBDKUHR Z HBRP LQ) LOME/ IURP B Z BIVR (0G \FK RO

, QDEAMRWR\AKRROJURXSV Z HOQDOM KR WR KU WARWAKX R D/DARADAR Q PX IS DWW Q G
EDQW\R\KRZ FDHKRZ ZHZRIN ' XUQ) ZHZ HBR PG HIHH/ VMG-DWIR P- Q N5Q J

8 QYHYWR 7HKERR\ GFOARRY G MR HY RUJ MG B\R ¥ R RXIAR BV ,Q
FRIDERDARQZ W GFDOWSSTHY Z HKDYH DR (B (1] HSFX R AU G VOP HG VWD KVAQ J
PP HYTNRZ GGIHR SOXMEY

/ LOD/3MINSRQRYHYHIMKAK D/3HEHIV &S Q9DQE B BK @ MDVIR FNDR M) PHQ W7 K IMH
FRP P XQW FRP HARJHAHAR RJIDQ] HWH XS ZIFK LVYHY S REIU ' XUQ JK HHU DB GE J R
FRAHRSHIHGLO+ LABRS |, QFRIGHANRD 2W KW IBSHO@ | MEHHYZ HIH GEAMG R/ EQWVADD R BD
\AKRROMWAEH RIHWH\XP P HUEBIN

2 XURSHDIRQYV/IQ&KIDRJIDQA] HHIKAWS EN@ BWY WA/IR BP SR HV Z W YH S5 R-HVR X SFOIMD J
GO 0P HY



2EMHFWLYHYV

* RDQY IRU
'XULQJ ZH FRQWLQXHG RXU ZRUN RQ VRFLDO VXVWDLQDE
RXU HQYLURQPHQWDO LQLWLDWLYHV ZLWK D IRFXV RQ UHF\F

HQYLURQPHQWDOO\ IULHQGO\ PDWHULDOV )RU ZH DLP W
HQYLURQPHQWDO FRQWULEXWLRQ

Q  ZHSDOW

e+ D/HWHZ HIHW P EDADGRYMVAKHXGIRYR Q) DAMAY WR XKR XMV HIU
e * UDGXDI WSDPHRXUZ RIN YHUFGYZ W HDRME RU K E 16 PRG &

.« $QIQRXUNKWEITELOW WBRWY Z IWWKH 960 ( \WIQELG

o SRAMHIQMNY] LQUARXUHH I LHHERA

e &RQMMHHIRWR BEFHARP EXIEBIZ DXMIQSURG RIRQ

2 EMIPVIYHV



/ RQJ VWP JRDYY

/JRQJ WHUP JRBQLWLDWLYHV3HUIRUPDQFH1 6XVWDLQDEOH

DFWLRQV LQGLFDWRUVGHYHORSPHQW JRDC
% ZHP XW 5 HOEGIQMMOALS  $ QEH0EY QEDWDYI DODY
UHEXFHRXURRP EXWNEDH |, UBXN\DAP DMUDD
ZDIMB  SHFHQW 5 HoFHGEFRP SIIQW
FRP SDUHG R WH
P RXQAR P DMIDD
XVHG

% ZHOP \R 5 HAGLIQMMOALS  &RP SOMAIUERQI RREUQN

KDOYHRXUFDUERQ
| RREUQAMMQY 5 HoXAHGFRP SIQNV 7RECHHI\ FRQXP SIRQ
DVARHUH HIHAH\ HU N K SHIFRQXP HG
5 HOFEHGHHI P DMIDOQN]
FRQXP SIIRQ
7 RBECY. DMJFRQUXP SWRQ
PXEFPHMY SHJ
FRQWXP H5P DMIDOQWRQY/
7KHIROCOP RVIQY UYHH LW ( P SR HH\DIM CRRO
IRZ DGLVIRY
HP SR HH\DIW CANRQ + HDON SURP R $ YHIH YDOHI RUDYHIIH
R UHP DQDABDIV DR ZRINQ KRAY \ HW/
SHRAHQWV

&RP S CRAMMWY

Q ZHZ L@V RAUGRY WP JRDODQG U GO DOWWARUH SDOG\WHP LQDDIQP HYZ W RXU
RMHUFRP SO REVIRLYHY

2 EMIPVIYHV



5LVN DQDO\VLYV

SUREDELOLW\
SLVN 'HVFUSLWLRQ &RQVHTXHIPFRHDIJHPHQW

&@P DMADQIH * BHIRAHIDVHP IWRYY 0 HAXP 0 HAXP  &RP SBIMADEERQFDBXDMIRQR \WH
3O LVDEHKU BEXMQHNIURXS DG ORRYHD
DOMCDMNHARP SDHG\R ZRNQ \R BHEFEHRXU RRSUQN
RXHUP DMIDYDQG WURXIK BARXUFHH [ IAHR DV
P D4 CRMUQ) WSHY BEXW Z HODVFRHGDBRIXHZ W
ZHDHIZ DHR RXUP SCFW XV HY DQG \XKSSTHY/\R | LG \WH

BHWYROMRY/

" HHGHR RQ &UEHRAVDIRMODMIO 0 HAXP +LK  5HAWHDVP XFK P DMUDCDY

FXAHROQSDMWY  UARXUFHDGLVWWHH RHD SRWE®! UHEFHIQM DY, DAM
QP WG DAHNV DG HIFRXUDI HRXWRP HY\R FKRRH

U FOG HYLLRGP HOND | UHIBD
P DALIDY DG UARXURH H I LELHQV
GIQ

3K MFDODQGP HQBD +LIKZRINBOG WBHIMYH | g7 0 s 3UAVHQIRD - RE LRIBIRD Z HIHW

Z RNSDHH DAV ZRNQ) DRCH DEBZ DFH \OHIV SIRFHEAY
GHLAHARY KD\ W DQGQIKW SURRRARYHHIXSP HQWV
KUWFQGDG\WRZ RIN RAPXSDINRQDCKHDGK VHYLFHY/
UHDAG LOWUHY P DEDAY P HAFDOH CP LQDIRY/
| RUQIKWZ RINHY HIRFRP LRV

WNQQ) GHZ RANHJDDWPV
EWINH HFMHY $ FAGHOVDQG
IGAG-QNVDHP HDXUG , QFDHR

@H IAHARY &RBANHDIWHHP HQWV
Z W SHOURQ CFAG-QMIQGKHIK
LQXUDH
,7 DAER\V 1 DRDD VHRXUWLWERWV o HaxP +LJK 7 SIRMGHDNHRXUVRXU, 7
NHBQ) SCRHZ W\KHMP H HOYLURQP HQADQGH SHWNYHZ WLQ
\SHHGDV\WHKCRBILFDO WHIURXS &RQMIHA SOD
GHYHBSP HONG DDOEGILQFDHR DAEFNY
IXQANRQQ) DGR, 7 2 QRQ , 7 HRXIWWDQQ
W MAP LVDSUHHDAMMIRU SIRNGGE \WH, 7 \KSSTHJ

\KHRSHDARQWR | XQRIRY

ROMBQUNRQAQ)
607 SIRIUAN &RWI W +UJKOHIXP  6WDMILF GRMRY/UHIDAQ

\RZ DLBAHN MRCTERI SURGARNV \MWELTEBI QYRR HONVDG
HYLFHY 7 RRKLIK FRWIRU ARAV 0 DQUQJIRRG
HMURP HQNDI RDY
XMW QTEGIFKR A BRK FRP P XQEDNRQZ W PP HY
LQMDD DIGH WD DQG\WSSTHY

5 LVN DQDO WLV



/LOMDV 30DVW
+HDGTXDUWHUYV
JYVM,Y!JHQ
+LOOHUVWRUS

LQIR#OLOMDVSODVW VH
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