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$ W DVANHHSHUG\ WHP V Z H DUH FRP P IWHG VR GHQYHUQJ LQQRYDVIYH VROXVIRQV VK DWDGGLHW

VKH HYROYLQJ FKDABIQJ HV IDFHG E\ UHVIDLGHUWY VRGD\ , DP  H[ FIWG VR LQWRGXFH RXU DGYDQFHG

3XWUFKHNp VHFKQR®RI\ D WHYRXVIRQDU @RW SWHYHQURQ VRRO GHWLI QHG VR HQKDQFH DWHW
SIRHFVIRQ LQ VIKH LHVDLOLQGX WA

3XWFKHNp VHFKQRARJI\ LV D FRUQHUARQH RI RXUFRP SWHKHQWYH VXLV RI SIRGXFW GHYH@RSHG
VR HP SRZ HU LHVDLGIWY 1Q P DIQWDIQLQ] VHFXWH DQG HIILFLHQW RSHWDVIRQV 7KLV VHFKQRARJ\
HP SR\ V WDWA RI VKH DUMDQ RUVKP V VR P RQLYRUDQG SHYHQWVKHIW HQVXUQJ VKH VDIHW RI
FXWRP HW/ DQG DWRFIDWAV 7KH VW WHP SIRYIGHV WHDOWP H GDVD DQG DQDOWEV HQDEQQJ
WHVIDLOP DQDJ HW/ VR P DNH LQIRWP HG GHFIMRQV DQG P S®P HQWSURDFVIYH P HDVXUHV DJ DLQWV
VKUQNDJ H

,Q DGGIMRQ VR 3XWKHNp VHFKQRMRJI\ * DVANHHSHU 6\ WP V RITHW/ YDURXV VROMRQV VR
HAIYDWA VKH WIHVIDLOH] SHUHQFH

o &DUN&RQWDIQP HQW &DUWERQWR® 7HFKQRMRI\ 6KRSSLQJ FDUN DWIH VKH GRQJ HWSRLOWRI
LOWALDFVIRQ EHVE HHQ D FXWRP HUDQG \ RXUEWDQG 2 QFH \ RXUVKRSSLQJ FDUMY LHP RYHG
ILRP D GRFDVIRQ VKH FRW WDUASLAQJ XS GIDGLQJ VR D VXEWDQUDOGLDLQ RQ LHYHQXH &DUN
®RW LV Z IGHVSWHDG DQG H[ SHOWYH 7KLV VAFKQRARI\ SWHYHQW VKRSSLQJ FDUNVKHIWDQG
WHGXFHV WD\ FDUN HQKDQFLQJ VKH VKRSSLIQJ HQYLLRQP HQW DQG P LQIP 1] 1Q] FRW
DWRFIDWG Z WK FDUNWHS@FHP HQWDQG WHWIHYDO ,WLV GHWI QHG Z VK VXWDLQDELOW LQ
P QG WHGXFLQJ VKH HQYLLRQP HQVDOLP SDFWRI P DQXIDFVXUQJ DQG P DIOVDLQLQJ VKRSSLQJ
FDUV

o UYXVIQHW ,QWAQRIHQFH 7KLV VHFKQR®JI\ KDWHWHV LQIRWP DURQ FR@FWAG ILRP RXU LQ
WRW GHYIFHV DQG SLRYIGHV WKW NH\ VRXVRQV IRU WREXW/ LHSRUIQJ RQ W WHP
SHURWP DQFH VKRSSHU EHKDYIRU FDUNXVDJH DQG M WHP KHDOK ) X@VROMRQ VKHIW
LOYHWIW DVYH VHUYLFHV DGGUHW VKH FKD@HQJH RI FRGHFIQJ P DQDILQJ VRUAQJ DQG
FOWL\ LQJ YIGHR GDVD DFLRW KXQGUHGV Rl WRUHV 2 XUVHWLFHV FDQ TXDQW\ P HUFK DQGLVH
YDOXH IRU LHSRUARJ  LGHQW\ HSHDWRITHQGHW RU VXVSHFWAG 2 5& DFVYIW DQG SLRYIGH
YLGHRV |RU\ RXUFDVH P DQDJ HP HQWW WHP V

« &DUM DQDJHP HQW &DWE@ DQDJI Hp 8 QUD &DUN DIH QHWHG VRJ HVKHU DQG SXVKHG E\ VKH
&DUM DQDIHp 8 QWD ,W FRP SDFWGHWI Q RSVIP 1] HV VSDFH XVDJH DQG WHGXFHV VKH QHHG
IRUP XOMS® FRAHFVIRQ WISV Z KL P LOIP 1] 1QJ HQHW\ FRQVXP SVIRQ DQG (RZ HUQJ VKH
HQYLLRQP HQVDOI RRVBUQW

2 XUFRP P VP HQWR LQQRYDVRQ DQG VXWBDLQDELDW GUYHV XV VR
GHYH@RS WFKQR@RJ LHV VKDWS LRVAFWDWHW DQG FRQWIE XV VR D
VXSHURUVKRSSIQJ H SHUHQFH DQG D P RUH VXWDLQDE 1 Z RUTB
% SURUW] LQJ HQYLLRQP HQVDO VRFLDO DQG JRYHUQDQFH ( 6*
SUQFLS®N Z H HQVXWH VKDWRXU VRXVIRQV GHQYHU MWIRQJ YDOXH
IRU RXU FXWRP HW/ HP SQR\HHV WDNHKRGHW DQG VKH
FRP P XQMHVZ H VHUH

H WUYH VR P DNH D SRUMIYH [P SDFWVKLRXJ K RXU LQQRYDVIYH
VHFKQR@RJ LHV DQG ( 6* LQIIDVIYHV FRQVQXDA VHHNLQJ Z D\ V VR
P SLIRYH DQG VXWBLQ VKH HQYLLRQP HQW LQ Z KLFK Z H RSHUDWH

}'%o
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2 XUY%XVIQHW

* DVANHHSHU 6\ WHP \p Z DV IRXQGHG LQ RQ VKH SUQFIS®V RI LQQRYDURQ TXDAW DQG
VHWYLFH 2 XULQIMDOVROMRQ 7KH: KHH® &DUMRQVIDLQP HOWM WP Z DV GHWL) QHG VR LHGXFH
FDUNGRW DQG HQVXH DP S®1 FDUNV IRUWRWH SDWRQV 7KLV VROXVIRQ Z DV TXLFN® DGRSWG E\
P DNRUUHVDLOIW ,Q VKH P LG V Z H GIYHWDJI HG RXUGRFNLQJ Z KHHOVHFKQRARI\ VR DGGLHW
VKH J WRZ 1QJ DWXH Rl SXVKRXWKHIWFUHDVQJ VKH SLIRQHHUQJ 3 XUFKHNp VIHFKQRARJ\

7RGD\ * DWANHHSHU 6\ WP V RITHW/ D FRP SUHKHQWYH VXLV RI VRXVIRQV VDLARUHG VR P SLRYH
VDIHW P LQIP ] H P HIFKDQGLVH ®RW HGXFH @ERUFRW DQG LQFUHDVH WRUH SIRILW 2 XURW
SWHYHQURQ DQG FDUN FRQVDLQP HQW VROXMVIRQV XV H SDVHQWAG @RFNLQJ VWFKQRARI\ VR
HQP LOQDW FDUMEDVHG VKRS@WQJ DQG VKRSSIQJ FDUN GRW &DUN P DQDJIHP HQW VROXVIRQ
HQK DQFHV VDIHW DQG SWRGXFVIYIW FRQWIEXVIQJ VR D SRUVIYH WRUH LP DJ H

2 XU %XVIQHW , QUAQRJ HQFH VROXAVIRQV SLRYIGH LQFWHDVHG YIMELOW [RU LQIRWP HG GHFIMRQ

P DNIQJ RSWIP 1] 1QJ HIILFLHQF\ [®HWM] H DQG VKH RYHWD@FXWRP HU VKRSSLIQJ H[ SHUHQFH
Z VK GHVDLGHG DQDQO VIFV DWE RVK WRUH DQG HQWALS UVH BIYHYY

&RP P IWHG VR HQYLLRQP HQWDO VRFIDO DQG JRYHWDQFH (6* SUQFISGIV * DVANHHSHU
6\ WP V LQVIAJ LDVIAV VXWIDLQDELOW LQVR RXULQQRYDVIYH VWFKQRARJ LHV 2 XU VROXVIRQV QRWRQO
SIRVAFWDWHW EXWDGOR SLRP RV UHVSRQMVE B EXVIQHW SWDFVIEHV HQVXUQJ MWIQJ YDOXXH IRU
RXUFXWRP HW/ HP S@R\ HHV WDNHKRGSHUW/ DQG VIKH FRP P XQMHV Z H VHUYH
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&R RWDWA 6 RFLDO5 HVSRQVLELOW

H SWRYLGH RXUFXWRP HW/Z RUBBZ LGH Z VK D ELRDG SRUVRAR RI
LOQRYDVIYH HQHW\ HIILFIHQW DQG HQYLLRQP HQVD@ |UHQGO® ®RW
SWHYHQURQ VROXMRQV 2 XU ( 6* HIIRUV IRFXV RQ P SWRYLQJ RXU
EXVIQHW SIWDFWFHV JRYHWDQFH DQG HVKLFV RXU SHRS®! RXU
HQYLLRQP HQWDQG RXUFRP P XQIIHV

Q * DWANHHSHU 6\ WHP V SIRXGO DFKLHYHG VKH ( FRODGLV 6LOYHU 6VDVKV IRU RXU
( QYLLRQP HQVDO 6RFIDO DQG * RYHUWDQFH (6* 6XWDLQDELMW 5DVQJ 7KLV WHFRIQIMRQ
HIGIFW RXU FRP P VP HQWVR VXWDLQDE® EXVIQHW SWDFVIFHV DQG HVSRQUE® FRUSRUDVA
FIV HQWKLS

7KLV DFFR@GH I XHY RXUSDWIRQ VR GUYH SRMWIYH FKDQJ H DQG FUHDWA D MWIRQJ P SDFWRQ RXU
ZRUI 8QWWG DV D WIDP ZH Z L FROVIQXH SXWXLQJ Hf FHWOFH LQ &RWBRWDWA 6RFLDO
5 HVSRQVELAW VDNLQJ ER@G WHSV VRZ DUG D EHWHU IXWKWH $V Z H DGYDQFH RQ RXU &65
NRXWH\  * DVANHHSHU 6\ WP V GRRNV |RWZ DUG VR VKH QH[ W( FR9 DGLV DWHWP HQW DIP LQJ IRU
FROVIOXRXV P SLIRYHP HQWLQ VKH \ HDW/ VR FRP H

* REDO. H\ ) LI XUHV

SbHWURILWWHG

OQDWLRQV
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&RWH 9 DXHV

. 7DNH &DUH 21 2XU &XVY\
%H D 7UKVWG $GYIVRU

: RINSLIRDARYHO  $QWASDWM
2 XWRP HV
6RQHV3LREGP V

D %H SHVSHAWXO

SPWZ I (P SDW0 + RO -QMIUW
7DNH2 Z QHUKIS  %H $FFRXQUEE®I IRU
" HIYHUQU RQ2 XU&RP P P HOW

: RIN6DIHO

( QUXUH 4 XDOW

. &UHDWH ([FHOOHQFH

UYH-QORYDMRQ  &KDQIH
([HPXWM: W DEHOVHRI 8 WHOR
%H7THQDARXY ' HOYHU

-

SHVSHAW 9DOXH 2 SIQIRQ ([ SHUHQRH
" LIHIQ) 3HWSHPRYHY

5HFRIQL] H DQG -QYHWAIQ 2 WHWY/

WILRXIK RXU&RUH 9DOXH 6KRXW2 XW

&KDWIQUH

$PWYHO &RP P XQIFDW + ROHVD

3RIHMRQD®

YIS 4 XDON 5 HIMRQWKISY 7TKIRXIK

5 HVSRQVE®! $ PARQY

-

YH3RVWYH  ( QHUHME
&HBEWDWY 6XAFHWHY WILRXJIK RXU
&RUH 9DOXH BKRXW2 XW&KDOIQIH
YHD7HDP 3@\ HU

. HHSVDBHQWHRI +XP RU

&RP SDQ\ 9IMRQ 0 LWIRQ 6VDWHP HQW
&RP SDQ\ 9IMRQ
$ * DWANHHSHUG\ WIHP V VROXMVIRQ LQ HYHU WRUWH DIRXQG VKH Z RUTB

0 IWIRQ 6 VDVWHP HQW

H DUH SDWIRQDW DERXWGHQYHUQJ LQQRYDVIYH UHVIDLOVROXMRQV DQG H[ FHSVIRQDO
VHWLFH Z KIFK HP SRZ HURXUFXWRP HU/ VR SIRWFWSHRS ®1 DQG HQKDQFH SLRILW
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0 DVHUDQW $ WHWP HQW

7R IRFXV HIIRUV RQ &65 SURUMIHV * DVANHHSHU 6\ WHP V FRQWUKFWIG D P DWUD@W
P DW[ LQ @DIVRQ Z IMK LW NH\ WIDNHKRGBHUJ LRXSV

A

: DvmeHFmeo
6\ WHP LF51WN
+ 0 DQDIHP HQW
*. 3RGXFW HWIQ
+ YXVIQHW (E\F(ilé’Rg@QFP HQ:,"MQ 9 AP
Wy 0 DQDI HP HQW
(P S®\ HH
3 RGXFW 9 + HDOK
Q o san (p sanin
(QIDIHP HQW
6XSSQ® &KDIQ " LYHUW
) XHO 0 DQRIHP HQW "QFOMRQ
| 0 DQDJHP
g 9 / DERU3 WDPAFHV
l (P DMRQV
'
| &QP DVA +XP DQ5LIKW
i P SDPWR 6XSSaHY/
| YXMOHW 5 HDVWRQV
: DWH 3LRGXFW
9 BXWRE ) 9 0 19 1] DIRQ 9 6RXUFIQ
DA " LYHUARQ 7DQVSDLHQR
6H@QU 3WDFVIFHV
3RGXFW DEHGRQJ
( QHU\
(1ILFLHQR
12: + ,* +
3LRGXFW * RYHUQDQFH
9 2 SHIDVIRQV 9 SHUYLEHY 6XSSO &KDIQ 9 (P S®\ HHV &RP P XQMHVQ ( FRORP \
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7KH VRSLIFV P RWWVRIWQ FIMG E\ RXU WDNHKR@HW/ KDYH IRWP HG VKH EDWV Rl * DVNHHSHU
6\ WHP VB P DWUDO VRSLFV LQ WHFHQW\ HDW/ ,Q WHYIHZ 1QJ DQG HQVXUQJ VKDW* DVHANHHSHU
6\ WHP V (6* 6WDWJ\ WHP DLQV FROQOHFWAG VR LW WIDNHKR@HUV/ LQ D SIHWHQWGD\ FRQWA[ WZ H
KDYH LGHQW LHG VKH IRARZ 1QJ SURUW P DVIHUDOVRSLFV VKDWZ H FDQ P HDVXWH P DQDJH DQG
P SIRYH RYHUWKH QH[ WHZ \ HDW/

$, am™OMUZOYa"MA Y Z$ A OEW Ae™

»ea 04 AllUce™
&RP P XQMHV /2 5 APEceA OGR4 e
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8 QGHUWDQGLQJ DQG 0 DQDJ LQJ 5 LWN

* DVANHHS HU 6\ WHP V LGHQW LHV VKH UVNV DUMQJ 1LRP LW DFVIYIVIHV DQG RXV@QHV KRZ VKH
FRP SDQ\ DQWFLSDVAV VKHVH UMNV KRZ IMDWHWHV VKHP  DQG Z KDWAMSY DUH EHLQJ VIDNHQ VR
SIRVFW VKH FRP SDQ\ ILRP VKHP 5LWN P DSSIQJ LV XQGHU VKH P DQDIHP HQW Rl VKH
* DVANHHSHU 6\ WHP V ,QUALRDO&RQWRO7HDP ,Q DGGIMRQ VR VKH UVNV DWRFLDWAG Z VK VKH
IGHQWLHG ( 6* O DVWUD@W P DWI] VRSLFV VKH FRP SDQ\ P D\ IDFH RVKHU UVNV VKDWFRXQS
VKUHDVHQ IW EXVIQHW 7KHVH UMNV VKDWFRX@S LP SDFWRXU DELOW VR VHUYH RXU FQHQW DWH
VXEMIFWVR W RWRXV LGHQW IFDURQ DQG P MODMRQ SMQV &\EHU VHFXUW VXSSO FKDLQ
EXVIQHW FRQVIQXIW S@Q FRP SADQFH DQG I WDXG

2 SHUIDWRQV
( QYILRQP HQWOFRP SIDQFH

$ YRIGDQFH Rl HQYLLRQP HQVDOUHVSRQMELAW FRX@S LHVXAUQ D UWN VR VIKH KHDOK DQG VDIHW Rl
HP SR\ HHV RUFRQVXP HUW/ GDP DJH VR VKH UHJ LIRQ RI RXURSHWDVMRQV | LQDQFLDOS HQDMHV QRQ
FRP SODQFH Z MK (DO REQDVIRQV HSXVDVIRQDO UW @FN Rl DYDIDELOW RI FUVFDO
WHVRXUFHV HQYLLRQP HQVIDOUWN DV Z H@DV GDP DJ H VIR RXUDWUDFVIYHQHW DV DQ HP SAR\ HU

>> 3 RQFLHV DQG DFVIRQV

* DVANHHSHU 6\ WHP VB J@REDO HQYLLRQP HQWDO SWRIWDP RXVAQHV VKH HWHQWDO DFVIRQV
WHTXWWHG DW HDFK MWW VKH UHVSRQUVELOMHV Rl HYHU HP SR\HH LQ FRQWIEXVIQJ R
HQYLLRQP HQWDOSIRMMFVIRQ DQG VKH NH\ SHURW DQFH LQGLFDVRD/ VKDWMMHAV P XMWVXSSRUN
26(( 6(&7,21 (19,5210(17
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" DVID 6 HFXUW

&HQWDOVR RXU YDXHV LV VKH XV RWMP SRUDQFH Z H S@FH RQ VKH VHFXUW Rl RXU SUIRGXFW DQG
FXWRP HULQIRWP DAURQ : H DWH GHGLIFDWAG VR VDIHI XDUWGLQJ VIKH GDVID HOWKXKWHG VR XV VIKLRXJI K VIKH
P SGP HOMRQ RI LOGXWM WHFRJ Q] HG GDVID VHEXUW VRIVE DUIH M WP V WDIQIQJ DQG WWMQJ @ H
HOVWXWH FRP SADQFH Z MK LOGXWM WIQGDUWG HI XOMRQV VXFK DV VKH * HQHWDO' DV 3 LIRVWFVIRQ
S5HIX@MRQ *' 35 DQG VKH &DARWID &RQVXP HU3UYDR $ FW&&3$ Z KHUWH DSSOFDE®I

% 3RAFLHVDQG DFVIRQV

* DWNHHSHUB\ WPV KDV VHWXS D I X@RUW DQL DARQ VR FRQWROGDVID XVDJ H 1Q DADFAYMHY LOFOXGLQJ
KXP DQ UIHVRXUFHV FXWRP HULQWAGD HQFH DQG DPVAYIVIHY UHIMWAG VR EXVIOHW LOWAGD) HQFH  7DIQLQJ
RQ 6HFXUW $ Z DUIHQHW $UAF : RO 0 DQDJ HG 6HFXUW $ Z DIHQHW?6( ( 6( &7,21  ( 7+,&6

3 IRGXFW DQG 6 HUYLFHV
3 RGXFW HVJQDQG/ IIHR F®I 0 DQDIHP HQW

7KH GHFIMRQ VR IRFXV RQ \XWIIQDE®! LQQRYDMRQV P HHW D MW H FROWHQUXV RI * DWANHHSHU : H
EHIHYH VR P DNH VIKH Z RUIS D VDIHU S@FH WIRXJI K FXWIQJ HGJ H VFKQR®J LHV IRUVIKH EHQHF WRI
VRFLHW DQG VKH S@QHW 7KH J UHDWAVAWUMN RI 1DIAQJ VR DGGLHW VKLY LV ViKH XQUXWIDLQDELAW RI ViKH
RU DQY DMRQ VKLRXJK DQ LODELDV VR FRQUGHU RXU LHVSRQUELIMHV |RU IXVKUH J HQHUDMRQV Z KIGW
P HMQJ WMH QHHGV Rl VRGD\  7KH SRWQUDORXWRP HV Rl VIKLY FRX@ EH DQ [P SDFWWR * DWANHHSHU
6\ WP VB FRP SOMAQHW HSXVMRQ DQG D ®RW RI EXVIQHW LQ ViKH IDFH Rl P RUH VXWILQDE®
VROMRQV

» 3ROFIHV DQG DFVIRQV

H Rt HU WIFKQR®J\ VROMRQV Z KIFK FDQ RTVHWFDIERQ HP DMMRQV DQG SWRYIGH FAHQW Z IViK
VHOVMIYH SUIRGXFWDQG VROXMRQ RSVIRQV 2 QH H DP S®1 LV RXU&DWERQWRP i WP J HOHUDVIAV LHDO
VDYLQJV IRU RXU FXWRP HW/ E\ LHGXFLQJ WKRSSIQJ FDUV&RW DQG DWMKH VDP H P H HGXFHV ViKH
RYHID®Z DWH DQG FDUERQ |RRVBUQWDWRFIDWG Z VK FDUNGRW UHWIHYDO DQG IHS@FHP HQW 2 XU
FROOXHG HYROXIRQ Rl RXU6P DUV KHHQP ®Z SRZ HU5) WFKQR®J\ KDV IHVXOMG 1Q D RQIHU@H
\VSDQ I|RURXUZ KHHWZ KIFK IHGXFHV RQ DQ DQQXDCEDMY EDWHAU Z DWW DQG FRQUXP SVIRQ RI YDURXV
DZ P DWUDY 2 XU &DU DQDIHp 8 WD LOFRISRIDWAV QHZ P RVRU DQG EDWHU  WWAFKQR@RJ LHV
UHVXGWQJ LQ D GUDP DWFDE P DABUIRRVBUQWERVK SK\ MFD@® DQG HQYLLRQP HQVD@® DQG GHOYHWY
@®QJ VAP RSHUDMRQDOH! FLHQR\ DW@®Z HU@H F\ F®I FRW IRURXU FXWRP HW ? 6( ( 6(&7,21
(19,5210(17
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6XSSO &KDLQ
3RGXAVBRXUAQ)  7WDQVSDUHQR 6 XSSO &KDIQO DQDIHP HQW

7KH UW 1Q VXSSO FKDIQ P DQDIHP HQW 6&0 KDV DWADFWG DWHOMRQ ILRP  EXVIQHWHV DQG
WINHKR@GHW DV FRP SDQUHV LOFLHDMQI ® QHHG VIR FRQUGHUVIKHULP SDFWRQ WINHKRTGHLY DQG VIKH
HQYLLRQP HOW 7KH UWN LQYROHG 1Q WKH VXSS® FKDIQ HQIDIHV 1Q WH Ht FIHQWDQG HFRQRP LF
P DQDJHP HQWRI WH gRZ Rl JRRGV DQG HWIFHV LQFOXGIQJ D@ SWRFHWHV VIKDWWDQMHU WDZ
P DVIUDOY LOVR f QDOSURGXFW

»  3ROFIHVDQG DFIRQV

UXITB D VWP VR VXSSO \ RXU SIRGXFW DQG VHUYLFHV 1Q D WRE®! P DQQHU Z KIB HQVXUQJ VIKHIU
P DUINHWFRP SHAYHQHW LQ WAP V RI TXDOW SUFIQJ DQG GHOYHY GHDGAOHV $\WIKH VDP H P H
FRRSHUDWA Z VK \ RXUVXSSTHY DQG KHS WHP  HQUXUH VKHIUP DINHWFRP SHMEHQHW LQ VWP V R
TXDOW SUFIQJ DQG GHAYHY GHDGAQHV ?6( ( 6( &7,21  67$. (+2/' (56

(P SR\ HHV
/ DERU3WDRIFHV ( P SB HH+HDW 6 DIHW ( P SB HH( QUIDUHP HQV IYHWW ,QFOMRQ

* DWINHHSHU 6\ VWP V KDV DERXW  HP S\ HHV Z RUBZ IGH DQG KDV GHS@®\ HG VROMIRQV 1Q
FRXQWIHV : H P XWFRP SO Z M D@®FDOMZ V DQG HI XOMRQV Z KL GHIYHUQJ D FROMMQW
P RGHO IRU D@ HP S®\ HHV &RP SDQIHV P XVW VHW WQGDUGY IRU RSHUMRQV VIKDW VDVIM\  VIKH
H SHAVIMRQV LQ VKH KRP H FRXQWI DV Z HIDDV VikH KRWFRXQWIHY 2 SHIDMQJ 1Q P DQ\ SIRGXFURQ
FHOWAW Z RUBZ IGH * DVWANHHSHU 6\ WP V QHHGV VR RSWP 1] H Z RINIQJ FRQGIMRQV HYHU Z KHIH \R
VMDWD@HP S\ HHV DQG VXE FRQWDFVRWY |HHOKLI K® SURVAFWAG 7KH WNLGY DQG FRP P WP HOWRI RXU
Z RUNIRUFH HQVXUH VIKDAFXWRP HWY WKMAKY Z IViK EXVIQHW

» 3RAFLHV DQG DFVIRQV

* DWINHHSHUG\ WP V KDV IRUP D@} HG KHD@K DQG VDIHW SUHFDXVIRQVIQ D + HDOK ~ 6DIHW 3 RJ LDP

RQKRZ VR SIRMFWHP S@R\ HHV 7KHZ KRB+ 5 F\ FBIRI DQ HP SE\ HH LV DGGUHWHG VKURXJ K D VXLV R
+5 JIXIGHIQHV DQG SURFHGXHV FRYHUQJ LHFXIVP HQWSLRP RURQ WP VRI HP SGR\ P HQWDQG DQW.
GLVFUP IODMRQ $ IRFXV RQ GLYHWMW LV RQH RI ViKH REMIFWYHV Rl * DWINHHSHU 6\ WP V &RUH 9 DOXH
SWRIWDP WDUAQJ Z IVIK VIKH' LYHUW ,QFOXMIRQ GHF@UDVRQ VK DUHG ERVK LOVALOD® DQG H] VIALODAED

26(&7,21 3(23/( (7+.&6
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&RP P XQMHV
+XP DQ5 LJKW 6 XSSTHUS HODMRQY

2SHDWQI 1Q P DQ\ FRXQWIHV GULHA® RU Z IK SDWQHY/ RU VXSSQHY/ * DWANHHSHU 6\ WP V LV
IRFXVHG RQ KXP DQ W KW 6XSSTHUWHDMRQV VKRX@ HQVXH VKDWQRQH RI VKH Hl bMWQJ SRAFLHY DQG

SWRFHGXWHV JHQHWDWAY UMV IRU DGYHUH KXP DQ WKW P SDFW * DVANHHSHU 6\ WHP V P XW
DOWFLSDW DQ\ WSH RI UMN VXFK DVD @FN RI SLIRSHUP DQDIHP HQWRI VXS SQHUWHDMRQWKILSV DQG VKH

(6* 3HURW DQFH Z IMKIQ VKH VXSSO FKDIQ FRX@ SRWH D UW RI QRQ FRP S@DQFH Z MK ERWK

WHIXOVRY RE@ DARQV DQG FXWRP HUWHT XLWLHP HQW' 7KXV WKHWH LV IKH SRWOQWDOIRUEWDQG P DIH

GDP DIH VKWIRXJK UW E\ DMWRFIDWRQ WKRX@ D VXSS@HUEH LQYROHG LQ D WDQGDOEHFDXWH Rl IW
HKLFDOHQYLLRQP  HOVIDO RUVRFLDCDFVIRQV

»> 3RAFLHVDQG DFVIRQV

* DWINHHSHU 6\ WP V SLIRP RWAV DQG FRP S@HV Z Mk DAY DOSIRYIMRQV IHIWAG VR XSKRTGIQJ VIKH
IUHHGRP Rl DWRFLDVIRQ DQG ViKH W KWVR FREBFVIYH EDLI DIQIQJ DV Z H@DV VIKH SURYIMRQV FRVDLIOHG
1Q DOIOWAQDMRQDOMZ V' LOWRDIRQDOWHDMHY DQG DI UHHP HOW ,Q VIKH VSILWRI WDQVSDUHQR\
* DWINHHSHU6\ WP V P DIQVIDLQV RSHQ FRP P XQIFDMRQV Z MK DAWRVH FRQFHUQHG E\ W EXVMQHW
DPVIMMHV 7KH 6XSS@HU&RGH Rl &RQGXFWKXP DQ UAVRXUFHV SRAFLHV DQG RVKHUS ROFLHY RXVIQH VIKH
HWKLFDO EHKDYLIRU H SHFAVMRQV RI HYHU RQH DW* DWANHHSHU 6\ WP V 7KLV FRGH @\ V RXW F®DU
H SHAVDMIRQV Rl VXSSTHW LQ AP V RI HVIKLIEDOFRQGXFWDQG IRWP V SDUVRI VIKH FRQWDFW 7KLY LV
VXSSRUMG E\ VSHFLLE ( 6* FOXVHVZ IMKLQ VIKH J HQHUDOS XUFKDMQJ FRQGIVIRQV * DWANHHSHUB\ WP
DYRIGV VKH UMWV RI GRIQJ EXVIQHW Z Mk FRXQWIHV Z KHWH W FKQR®RJ LHV P LI KWEH GLYHUMG | LRP
VKHURWI LODCDQG B4 IMP DWAXVH 26( ( 6( &7,21  3(23/(  (7+.,&6  67$. (+2/' (56
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5 HLQI RUFLQJ RXUFRP P VP HQWVR ( 6*
* DVNHHSHU 6\ WHP V ( 6* SWRJWDP EUQJV VRI HVKHU DAVKH HIIRUNV DFLRW RXU EXVIQHW VR
VHFXUH D VXWDLODEG! EXVIQHW Z VK SRVIVIYH LP SDFW RQ VIKH HQYLLRQP HQWDQG VRFLHW

7RIHVKHUZ VK VKH SURUW P DVAUDOMWXHV VKH  SLADW/ DQG  REMIFVIYHV KDYH HQDE®IG XV
VR EXL@& D WIRDGP DS IRUVKH FRP LQJ \ HDW/

* DWAINHHSHUG\ WP VH WD REMIFVIYHV DQG SLRJ LHW
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3HURWP DQFH$ WHWP HQW
6VIDUAQJ LQ * DVANHHSHUG\ WPV XQGHUWRRN QXP HURXV DWHWP HQWRI IW( 6* SHURW DQFH

Q Z HWJ QULFDQV® HQKDQFHG RXU( 6* DWHWP HQWRQ D J GREDOVFD®! UH BIFIQJ RXUFRP P VP HOW,
VR RXUILYH FRUH SIGDW &RP P XQMHV ( QYILRQP HQW 3HRS®! ([ WAULQDOGVINHKRGHWY DQG ( VKIEV : H
IRFXVHG RQ |RWHUQJ WARQJ HUIHIMRQWKLSV Z VK RXUFRP P XQIVIHV VIKURXJ K YDURXV RXWHDFK SURJ LDP V
DQG LQMDVVHVZ KI®BH P SGP HQWQJ LREXVWHQYLLRQP HQVIDOS UDFVIFHV VR LHGXFH RXUFDUERQ | RRVBUQW

.Q Z H @XQFKHG RXU( 6* Z HEMWM VR LHIQIRUFH RXUFRP P M@ HOWWVR HQYLLRQP HQVIDO VRFLDO DQG
JRYHWDQFH ( 6* DWHWP HOW) RUP RWH IQIRWP DMRQ YIMWZ Z Z J DVANHHSHUA WP VERP  ( 6*

2 XU SHRS® FHOQWMF DSSWRDFK Z DV WHHQIRWFHG Z MK LOFIHDVWHG WDIQIQJ  FRP SWIHKHOMYH HP S®&\ HH
HQJ DI HP HOWVXWYH\ V DQG HGXFDMRQ RQ LOFOMRQ DQG GLYHUMW : H DAR SURUW HG WDQVSDUHOQR DQG
FRADERWDVRQ Z MK H VIMURDOWINHKR@HWY VIR HQVXH D@ QP HOWZ MK RXU( 6* JRDY ) XUWKHWP RWH Z H
P DIQVILOHG VIKH KL KHWAWIDQGDUGY RI HVKLFV DFURW D@RSHUIDMRQV HQVXUQJ LOVAI UW DQG DFFRXQVIDELOW
QO HYHU VKIQJ Z HGR

7KHWH HIRW XQGHUAFRH RXUGHGIFDURQ VR VXWILODE®1 J LIRZ VK DQG LHVSROME® EXMOHW SIDFFHV %,
FROVMOXRXWO 1P SIRYIQJ RXU( 6* LQMDWYHV Z HDIP VIR FUHDVIA D SRUMIYH IP SDFWZ IMKLQ RXURW DQL DMRQ
DQG VKH ELRDGHUFRP P XQIW DQG HQYLLRQP HQW2 XUSWRDFWYH DSSRDFK HQVXUWHV VKDWZ H LHP DLQ DVWKH
IRUH LRQWRI LOGXWM WIDQGDUGY DQG VHWD EHQFKP DN |RUH FH@BQFH LQ ( 6* SHURWP DQFH
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* DVWINHHSHU 6\ WP V LV D J REDOGIDGHU 1Q RW SWIHYHOMRQ VWFKQR®RJI LHV GHGLIFDWAG VR EHIQJ D
WHVSROME® FRISRWDWA FIV] HQ DQG HP SR\ HU : H GUYH LQORYDMRQ DQG VXSSRUMRFDOIQIMDWYHV VR
KHG EXMOHWHV VXFFHHG 1Q D FRP SHWAYH P DINHVBOFH &RP P IMWWG VR SRUMIYH FRP P XQIW
IP SDFWZ HEXLG WIRQJ OWAQJ LHMMRQWKISVZ IK FXWRP HWY DQG SDUHW/ Z RUBZ LGH

&RP P XQIW ( QIDIHP HQW

* DWANHHSHUG\ WP VLV GHHS® FRQOHFWAG Z MK VRFLHW VIKURXJ K RXUGRW SUHYHOURQ VWFKQR®RJ LHV
DQG RXUUWR®! DV D LHVSRQUE® FRISRUIDWA FIM] HQ DQG HP SGR\ HULQ GRFDOFRP P XQMHV Z RUBZ LGH

H SUGH RXUHIHV RQ IRWAUQJ GRFDOQIMDVVHY GUYLIQJ LOQRYDVMRQ DQG DGYDQFIQ) WFKQRMRI\ VR
KH® EXVIOHWHV VIKUYH LQ D FRP SHMEH J GREDOP DINHVBMFH 0 RUH VIKDQ MWD FRP SDQ\ Z H DUH DQ
LOVIAJ LDOSDUARI ViKH FRP P XQIMHV Z H VHUH FRP P WHG VR P DNIQJ D SRVMIYH P SDFWWKLRXJ K RXU
SWIRGXFW VHWFHY DQG FRP P XQW IQMDWYHV : H DIH HDJHU VR EXIGS VARQJ HQGXUQJ
IHOMRQWKISV Z VK RXUFXWRP HWY DQG SDWQHLY DURXQG ViKH Z RUTS

* (REDCDQG GRFDCFRP P XQIW DFVIRQV

+HUH DUHWRP H Rl WH VRFLIDODQG HQYLLRQP HQVIPXODFVRQV VIKDW DANHHSHUG\ WP VBWDP P HP EHWY/
SDUAFISDWA LQ
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$W* DWINHHSHU 6\ WHP V RXU HQYLLROP HOVIDO UHVSRQVEELOMHY DIH D SURUW GXUQJ RXU SIRGXFW
GHYH®RSP HQW : H IRFXV RQ WHGXFIQ) WH HQHU\ DQG WZ P DWAUDY WHTXWHG VR P DNH RXU
SURGXFW LQFUHDVMQJ VIKH XV} DARQ RI LHA\ FBIG P DWIUDAY DQG HOVXUQJ RXUVROVIRQV P HHWI GREDO
VXWILOQDE LW J RDY 7KLV IRFXV D@RZ V XV VR GHOYHUVROMRQV VR RXUFXWRP HW VR KH® VWKHP P HHW
VK HLULQVALRDOVX WIDLQDE LW RE MIFVIYHV

5 HVSHRPW RUVIKH ( QYLLRQP HQW

* DWINHHSHU 6\ WP V KDV D J@REDO SUHVHQFH Z MK P DQXIDFWUQJ SMQW VHUFH FHOWAW
KHDGT XDUMWY DOV RIILFHV DQG GDVID FHQWAY ' HVSIIA VIKHLU GLLTHUIHQWIXQFVRQV D@VVIAV |RARZ
FRP P RQ HQYILRQP HQVICRE MIFVIYHV

o 0 QP 1 HVKH HQYILRQP HQVDOP SDFWRI SUIRFHWHV DQG VHUYLFHV

o $FKIHYH HQYLLRQP HQVDOJ RDAYWKIRXJ K HFR 1UHQG® VROXMVRQV

o +HS FXWRP HWP HHWIKHUHQYLLRQP HQVIDQJ RDOYZ MK RXUSURGXFW DQG DGYIFH

o ( QFRXWDJIHHQYLLRQP HQVDXAHVSRQVELDWV Z IMKLQ VMH VXSSO FKDIQ

o S5HIXDW FRP P XQIFDWA DFVIRQVDQG UHVXAOV RQ HQYLLRQP HQVIDCP DWIALY VIR WIDNHKRGBHLY/
+ ( GXFDWH DQG WDIQ HP S®\ HHVRQ HQYLLRQP HQVDAMXHV

Y™ MEETV | ZH ¥

5 DIMQJ DZ DUHQHW DQG J HWIQJ HYHU RQH LQYROYHG

$ W DWANHHSHUG\ WP V Z H EHIHYH HQYLLRQP HQVIDOSUIRVAFVIRQ
IV HYHURQHV FRQFHWQ $V SDUNV Rl RXU FRP P VP HQW VR
( QYLLRQP HQVIDO 6RFLDO DQG * RYHUQDQFH ( 6*  SUQFIS®NV Z H
UHIXDW XSGDW RXU HP S®R\HHV RQ (6* LQMDAYHV DQG
HQYLLRQP HQVDOVRSIEV WURXJ K RXU TXDUMUD * GREDO&RQQOHFW
P HMQIV [QADQHW MV DQG ViKH * DWANHHSHU 6\ VWP V
QHZ VBIWHU @XQFKHG 1Q 7KHVH XSGDWAV HQUXUH VKDWRXU
WDP LV IQIRWP HG DQG HQIDIHG Z VMK RXURQIRIQI HIRUV VR
SURP RVH VXWILQDELOW DQG UHVSRQVE B EXVIQHW SUDFMEHY

( QYLLRQP HQVDCP DQDJIHP HQW

2 XU FRP SDQ\ HQFRXWJIHV HP SR\ HHV VR FRQMGHU \WWH P SDFWRI HYHU GD\ DFVWYIMIHV RQ VKH

HQYLLRQP HQW: H WHFRJ QU] HWMDWFRP P XViQJ RSVIRQVFDQ EHFRW® 0 DQ\ Rl RXUMMAV RITHUYDURXV
K\ EUG Z RUIN VROMIRQVIRURXUHP S®\ HHV
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( QHUW\ &RQVXP SVIRQ DQG ( QHW\ 0 DQDIHP HQW

$W* DWINHHSHU 6\VWMP V. ZH DWH GHGIFDWG VR P DQDIIQJ RXU HQHW\ XWH HILFIHOW DQG
P SGP HOWQJ EHVWSIWDFFHY VR FRQVHWYH HQHW\ DFIRW RXURSHWDMRQV 7KLV FRP P W HOWKHGV
XV P QP I H RXU FDIERQ IRRVBUOQW FRQWROFRWV DQG IRWKU D FRP SDQ\ FXOXWH VKDW YDXHV
HQYLLRQP HOQVDOVXWRIQDELMW : H XSJWGHG M[ P DFKIOQHV 1Q RXU &KIQD IDFIOWV VR QHZ HQHW\
HITLFIHOMOMIFVRQ P R@LQJ P DFKIOHV LHGXFLIQJ RSHIDMRQDODQG FKHP LIFDOFRWV Z KB FRQWHWIQJ
DQG WHR\ Fa@RJ Z DVWAUDQG LOFUIHDMQJ SUIRGXFVRQ

© H P HIMEXGRXWY FR@IFWDQG DQDO] H HQHW\ FRQVXP SVMRQ GDVWD ILIRP  D@RXU VAV VR LGHQWI\
RSSRUXQMHV IRU LHGXFMRQ VKIRXJIK LOQRYDWYH VWAFKQLT XHV DQG WWWFKQR®J LFDOLP SWIRYHP HQW
" HVSIWA LOFUHDVHG HBIFWIFIW FRQVXP SMIRQ LQ RXUSIRGXFVIRQ YRXP H LOQFUHDVHG \WJ QL LFDQWD
DFLRW YDURXV SWIRGXFWFDVAJ RUHV VHH JWDSKIF EH®Z 7KLV HIILFLHOWMFDIRJ Z DV VXSSRUMG E\
LOMDVIYHV VXFK DV IOWAQJ KL K HIIFIHQF DIUFRP SUIHWRW Z KIFK WHGXFHG HQHW\ XWH E\

DQG WDOMMRQLQJ VR/ (' @ KVQJ LQ RXUZ DUHKRX\VHV

" OOVBML SPEVDUPO ( XU CZ$BUFHP S Z

6XP P DU Rl 7RVDCGB VDIHDQG ( P WWRQV

7KHWH 1LJ XUHV HBIPAWRXURQIRIQJ HIIRUV VR P RQIVRUDQG RSWIP 1] H RXUHQHW\ FRQVXP SVIRQ DQG
HP DMRQV 98 P SGP HOWQJ DGYDQFHG WFKQR®RJ LHV DQG VXWIRIQDE®! SIDFWFHY Z H WAYH VR
UHGXFH RXUHQYILRQP HQVOLP SDPWDQG FRQWIEXWHA VR D P RUH VX WIDLQDE G | XVIKUH

7RVIDCB VDI H

o ( GFWIFIW N K
o 1 DWXWO DV 00 %78
o 3URSDQH* DV J DARQV
e : DWU J DARQV

7RVDQ P IMMRQV
e 6FRSH 1 DVUWO' DVDQG 3WRSDQH

RQO PVE2 H
e 6FRSH ( GFWIFIW RQOD
&2 H
o 7RVDO P DMMRQV PVE2 H









































































