ANEWNIS/ANISN BME | SR

1o-Z@ @A

SXFNM RUIBXISRWH FRP




EQ - W& "fodz §3238{nl

: H DUH D WXGHQAWXQ QRW RUSLRI IMRU DQL] DARQ DAGW) LDQAY ; DYIHUS QLYHMW 6V);  Z K D P DMMRQ
R FROMEX\W VR WH EDWBI DI DIQWFDQRHU DQG WDIVH DZ DIHQHW DERXWP RWRQED®) RU 6SHADO
20P SIEV : H RUDQJH D SGMRWD Rl HYHQW WURXIKRXWWH DFDGHP IE \ HDU Z IW WH 3XA\WV IRU
3XBRWMH &OWIF EHQJ RXU FKDP SIRQ HYHQW 2 XU RYHWDUKIQUI P MMRQ LV VR VSUHDG DZ DUHQHW DQG
WDVH VXEVWBQUWDOGRQDWRQV Z KIB! LDALQI WH VFKRRGFRP P XQIW DQG ELRDGHUFRP P XQUIW VRRIHWHU

Wie!exYDl YK - ©iG k) OKKeMEZ1iiDDE 3§ 'K

7KH H AMWP HQWDLRXQG FDP SXV E\ ZRUG R P RXW DQG VRADOP HGID Z DV
XQP DWKHG : H SDANHG WH DUHQD | RURXUSUHP [HU HYHQW.J DUHUQD VXSSRUV
ILRP VWXGHQW IDFXGV NH XQLYHUMW H HRXWYHV DOXP QL DQG WH EURDGHU
$SQMRQMK FRP P XQW 9XICQ] RQ WDWXFRHW Z HH WUGBIG VR DQORXQFH
WH DGGMRQRI DZ RP HQV.JDP HWILV/\ HDU

-) GPx kixpsd x£ M YO BedD We~

2 XU JRDOLY VR P DIQWIQ WH BIYHORI HOMXMDWP DP RQJ 6\): \AXGHQW \WKDW
Z DV H SHUHQRHG GXUQJ WH LODXIXWDOJDP H Z W AKDUW FROWOXIQ) R EH
WH GUYIQJ IRUFH 7KH 9%6XMQHW YV $ UV 6AHQAH 5LYDD JDP H DIP VR UHP DIQ
D KJKQWKWRI 6\): V DQQXDOFDBIQGDU Z W DQ DOWASDWG FDSDAW ARZ G Rl

HOWXVDVAE | DQV $ @SLRAHHGV [LRP WH HYHQWZ L@EH GILHAMG \R \VZ R
1P SRUBQUWADXVHY WH DQG

Z W HDFK FKDUW GMMEXWQJ WH 1XQGV Z IWIQ

1 RYD 6FRWD

3XFANWIRU3XBRWH LV IQVSILHG B\ WH &XUH &DQRHUEOWE DWE XHHQV'8 QLYHUMW Z KIFK | XQGUDMVHY
RYHU  NDQQXD® DQG SDAWWHUDUHQD Z IW D VREG RXWARZ G

| q1( Plg z" Q@



EQDo{ sof ]

7KH 3XAW IRU3XUSRWH &DWIE DIP V \R HABEQK P XVMDE EHQH IEDOSDURHUAKISY Z W VSRR, WY
WURXIK WH JHQHURXV VXSSRUARI RXUSDUHWY WDWZ H FDQ DRKIHYH RXUIXQGUDIMQI REMPAYHY HQDEQQU
XVVR P DNH VXEWBQWDOGRQDWRQV VR WH &&6 DQG P RARQED@) RU6SHAD® OP SIFV

-Q UMD RXUVSRQVRY/ JDIQ VXEVWBQUWDOYIMELDN Z IMKIQ WH 6W) LDQAY ; DYIHUFDP SXV DQG WH EURDGHU
SQWRQMK FRP P XQW Z KIFK LV FRVHD FRQOHPWMG VR WH XQLYHUMW 6\ Z KI®BI D VP DIIUVAKRROKDV D
GHHS® FRQOHAMG DQG HQIDIHG FRP P XQIW WDWY KLIK® LQYROHG RQ FDP SXV ' HVSIWM LW \P DOM] H
6W); DOR KDV D UFK KIMRU Rl DOME VXFFHWHY SDUAEX@UD DP RQJ IW YDUW WDP V $V Z H DVSILH \R
FROAOXH VR EH D KLIKQKWRI 6V): V DQQXDOFDBIQGDU VSRQVRYY Z LOHQWR I QUIEDQAHQI DIHP HQWZ IWK
WH 6W); WXGHQW ILRP  DD®IDFXGHY VWMGHQW [LRP RWHU XQLYHIMHY HVSHAD® WRVH RQ WH ( DW
&RDW DQG RXUSURXG DOXP QLZ KR HP ERG\ WH ; DYHUDQ \VSLUW

%H RQG WH DGYDQWIHV R IDYRXWDE®! SXEQF H SRVXUH DQG QHVE RINQJ D SDURHUKIS Z I 3XA\V IRU
3XIBRVH UHSUHVHOW DQ XQSDID@IBIG RSSRUMQW VR P DNH D SLRIRXQG P SDRW-Q WLV VSLUW3 XAV IRU
3XUBRVH LOYIWV\ RX VR NRLQ XV 1Q SO IQJ WH JDP HZ H RKHUMK Z KIBI P DNQJ D P HDQLQU | XOGLLI HUHQRH

© H JIXDDQWH WDW Rl VSRQVRUKISV DQG GRODMRQV Z L@EH
GLHA® JLYHQ VR RXUVE R FKDUMHY 7IENHVWADBN [LRP WH P DIQ

HYHQW Z L@FRYHUH SHOVHV Z IW WH UHWEHQ) GRQDWG

+DD Rl WH WDIVHG DP RXQWZ LOEH GHGFDWMG R \WH

D FAXADO RUDQ] DMRQ DWWH IRUHRQWRI
FDQFHU LWMHDUKK DQG IRU SLRYIGIQJ YIVBO VXSSRUNV VR \WRVH
EDMIQU WH GM-DWVH 1Q &DQDGD 7KH RWMHU  Z L@EH GRQDMG
W DQ RUDQ]DWRQ WD
DPRYHO SLRP RWV 6SHADO2 OP SIFV WRXJK YDURXV VSRUAQ]
HYHQW DQG EDQT XHW QDARQZ IGH

© H DUH SDUHUHG DQG DI [ LADWG Z I ERW FKDUMEV 7KLY XQITXH
UHDMRQWKIS HQDE®N XV R JXDDQWH WDWD® IXQGV WDIVHG
UHP DIQ 1Q WH SIRYIQFH RI 1 RYD 6FRWD KHSIQI RXUQHLIKERXLW/
IDP 1® DQG IUHQGV SX@QJ XV DRI HKHUIRUWH J IHDMUJRRG
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3DURHU Z I 3XANV IRU 3XBRVH DQG HWRE@AK P HDQIQI I XOFRQOHARQY Z WK RXUWDP  WH XQLYHW
FRP P XQW DQG WH EURDGHUS QW RQIVK DUHD $ SDURHUKILS Z WK XV HOFRP SDWHV D P XVXD@ EHQH LFDO
UHDMRQWKLS WDWDDI QV Z I WH FRUH YDOXHV DQG P MMRQV R ERW RXURLI DQL} DARQV

$V D 3XAW IRU 3XLBRVH SDUQHU ZH DUH FRP P IWKMG \R VBIRUQJ RXU RITHUQIV VR EHVWWNVXSSRUM RXU
FRP SDQ EWDQG DQG YIMRQ : H FROUGHUWLY SDURHUKIS | B LEG! DQG Z H DUH RSHQ R GIMAXWRQV RQ
KRZ Z HFDQ FRIERWDM LQ LOQRYDWYH Z D\ VVRR JHQHUDWM YDOXH | RUERW RI RXURU DQI] DARQV

0 RV 6XSSRWV

$WDP IQIP XP D SDUHUKLS LOFOXGHV VSRQVRUKLS EHQH IW DWRXUHYHQWHQUXUQ) FROQVMMOQAH SRVXUH
VR RXUFRP P XQW WURXJK P DUINHWQJ DQG SLRP RARQDOH [RUNV &UHDWYH P DINHWQD YIGHRV WDWZ L@EH
VHHO E\ WXGHQW DRLRW FDP SXV FDQ EHVBIERUHG VR \ RXUFRP SDQ\ V YIMRQ

"Q . 10G6XSSRUV

2 XU SDUHUKLIS DARYHO VHH\V RSSRUMQMHY VR WKRZ FDVH DQG VXSSRUM RXU SUIRGXFWRITHUQIV DV
SUjHv JIYHDZDV WG WP V DQG SO\ HUNW 3XA\WV IRU3XWBERWH LIV Z HOHT XISSHG VR SLIRP RWM \ RXU
SURGXFW DQG VHIMEFHV DV KLIKO® VRXJI KWDI WAULHZ DUGV I RUMMGHQW SO\ HYY DQG 1DQV

1 HE RINQJ DQG 5HAXIWDY]

$V D SDUQHU Z H H WQG DQ LOYIMMRQ 1RU\ RXUFRP SDQ\ V UHSUHVHQWMYHY VR NRIQ XV DWRXU HYHQW 7KLY
SOWRP RIIHWY/\ RXURW DQL DARQ WH FKDQRH VR FRQQOHPAZ [V SDVWIRQDWA WX GHQW DQG HYHQUDWMQGHHV
<RXU SUHVHORH DWRXU HYHQWZ LOHQKDQRH \ RXU EWDQGY YIMELON DP RQU VXGHQW 1Q $QWRQMK DQG WH
ELRDGHU( DW\&RDWILHIIRQ
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3@FH\ RXUBRIR RQ WH MUH V VP [MUVR WH 1 +/ WDWKH SO\ HY Z L@SURXGD Z HDUGXUQI WH JDP H GXUQJ SUH JDP H
VDBV HW 7KLY VSRQVRUAKLS RSSRUMXQIW P P HWHV \ RXUELDQG 1Q WH KHDUAR! WH DPAWRQ DQG P D[ P [] HV YIMELOV DP RQJ
SDUARSDQW DWMQGHHY DQG WRVH EH\ RQG WH HYHQW
%HOQHI LW

/ RIR RQ DOMILH V

6SRQVRUHG ®JR DWDBN ERRWV Z I RSWRQ | RUD EDQQHU

&RP STP HQBUY WANHW\R WH JDP HIRUFRP SDQ\ UHSUHVHQUYHV

6RADCP HGID IHDWUHV ) DFHERRN -QWRILDP  / IONHGQ

71HUHG EDQQHUDVIKH JDP H DANQRZ BIGILQ) FRQMEXWRQ

/ RIR GVS@\ HG RQ RXUZ HEVWM

$QHQDILQI DQG HOMIBIQIQI MUMH UHYHDOYGHR

6SRQVRUWH KLIK® VRXJKWDIWU3 XAV | RU3XUBRWH &XS VR EH DZ DUGHG VR WH Z IQQIQJ WDP  $VWH RI [ IADOVSRQVRURI WH
WRSK\ \ RXUFRP SDQ\ Z L@EHRP H DQ LQWIWDOSDUARI WH FHEEWDWRQ SUHVHOWQ)D WH WRSK\ VR WH WIXP SKDQAWWDP
3XAWIRU3XWBRWH &XS VSRQVRIHGE\ &2 0 3$1<1$0 (
YHQHI LW

$QORXQAHP HOWRQ OYHVWHDP  ELRDGFDWADQG 1Q WH FHUHP RQ\ EHIRIHWHJDP H

7URSK\ FHHP RQ\ KRQRXW/

3RWMIDP HQHY RINQJ RSSRUMQW

&RP SGP HQWUY WANHW VR WH JDP HIRUFRP SDQ\ LHSUHVHOWMWYHY

6RADCP HGID IHDW(H ) DFHERRN -QWRJLDP  / IONHGQ

/ RIR GVSO\ HG RQ RXUZ HEVIWM

71HHG EDQQHUDVWKH JDP H DRNQRZ BIGIIQ) FRQMEXWRQ

6SRQVRUWH QRIVHP DNHWY/ H SHUHQPH WDWDLH XVHG E\ 1DQV VR HQKDQRH WHU H SHUHQRH <RXUFRP SDQ\ V ®JR Z LOEH
GVS@\ HG RQ WHWH WP V DQG GMMEXWG VR IDQV DV WH  HQWU WH DIHQD DAERZ IQU \ RXU ELDQG VR EH SDUVRI WH
H AWP HQWS$ GGIMRQDQJLYHDZ D\ VDQG FRP SDQ\ P HUFKDQGIVH VR EH GMMEXWG GXUQJ WHJIDP H H 7 VKIWWFDQQRQ HW
QRVHP DNHUDQG DEAMRQDQIYHDZ D FRWWVR EHFRYHHG B\ WH\VSRQWRU
YHQHI LW
$ QORXQPHP HQWRQ Q/HVM-DP %4 RDGFDW
&RP STP HQEU WANHW VR WH JDP HIRUFRP SDQ\ UHSUAVHQUMYHY
6RFADCP HGID [HDWWH ) DFHERRN -QWRILDP  / LONHGQ

71HUHG EDQQHUDVINH JDP H DANQRZ BIGIIQ) FRQMEXWRQ
/ RIR G\VS@\ HG RQ RXUZ HEMWM
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6SRQVRUWH WUIRJ 3XANV |RU3XBRVH SHURG VKRZ  DQG LQIXVH \ RXUELDQGY FUHDWYW LOWR DQ HOWURIQIQ) SHURWP DQFH
7KH VKRZ DDIQHG Z W \ RXUFRP SDQ\ V REMPWYHV Z LOFDSWYDM WH @Q/H DXGHQPH DQG WRVH Z DWKLQJ 1LRP DIDU <RXU

VSRQVRUKILS Z I@EH SURP LOHOWD UHFRI QL] HG DVWH VKRZ V SUHVHQMU HQVXUQJ \ RXUEWDQG VKIQHV 1Q WH VSR KW
YHQHI LW

$ QORXQPHP HQWRQ Q/HVMH-DP %4 RDGFDW

&RP STP HQEU WANHW\R WH JDP HIRUFRP SDQ\ UHSUAVHQUMYHY

6RADCP HGID [HDWUWH ) DFHERRN -QWRILDP  / IONHGQ

7IHHG EDQQHUDVWKH JDP H DANQRZ BIGILQI FRQMEXWRQ

/ RIR GVS@\ HG RQ RXUZ HEVIWM

2 Q VW DPAYDVMRQ VSDFH VR HQIDIH WH ARZ G Z IW IQMIDPRYH GVS@\ V' LHTXILHG \R EUQJ RZ Q GLVSD)\ V
&XVRP 1] DEGIVKRZ Z IM{ ELDQG DOIQP HQW  UAVSROUE®! | RUFRVV DWRADWG Z W \KRZ

6SRQVRUWH SUHVIAJIRXV + RANH\ * DP HO 93 $Z DUG DQG P DNH D SLRIRXQG [P SDPMRQ WH HYHQW GUDR  7RIHWHU Z H Z L@
ZRWNZ W \ RXUFRP SDQ VR GHWLP LQH DQ DZ DUG WDWDDIQV Z IWK \ RXUREMPAYHY  7KH 3XANV IRU3XBRVH &DWIF 0 93 IV
SIRXGO SIWVHOMGE\ &20 3$1<1$0 ( DQGIVDZDWGEHGWR D7 DLG WRSK\ R EH\XSSTHG B\ \SRORU
YHOHI W

7URSK\ SUJHZ MK FRP SDQ\ UHFRJQIMRQ JLYHQ R WH JDP HO 93

&RP SDQ ®JR GVSO\ HG DWRXUHYHQWDV WH VSRQVRURI WH JDP HO 93

$QORXQRHP HQWRQ OYHWHDP  ELRDGFDWDQG | RERZ IQJ WH JDP H

&RP STP HQWY JDP HWANHW\R WH JDP HIRUFRP SDQ\ LHSUHVHQUMYHY

6RADCP HGID |HDW(H ) DFHERRN -QWRILDP  / LONHGQ

/ RIR G\VS@\ HG RQ RXUZ HEVWM

71HHG EDQQHUDVWKH JDP H DRNQRZ BIGILIQ) FRQMEXWRQ

%HRP HDFRP P XQIW VSRQVRUDQG FRQWEX\WM VR WH YIMRQ Z KIBI VKRZ LQJ \ RXUFRP SDQ\ V GHGIFDWRQ DQG FRP P WP HQW
VR WH GFDAFRP P XQW -RIQ 1Q XV FUHDWQJ OVAQJ FKDQIH DQG VWHQIWHQLQD FRP P XQIW ERQGV

%HOH LW/

e B6RADCP HGD UHFRIQMRQ ) DFHERRN -QWMRIWDP  / LONHGQ

e HEVWIUHRIQURQ

e 7IHHG EDQQHUDVWKH JDP H DANQRZ BIGIIQ) FROMEXWRQ

e : I@HHYHDW] UHFHSWRUGRQDWG DP RXQW
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6SRQVRUD VHAMRQ Rl WH WEQGV DQG VIINH FHQMUMARI H 1Q HBPWI LQJ WH DWW RVSKHWH ( QUDIH DQG I ILH XS WH FUIRZ G Z KB
GMMEXWQJ \ RXUFRP SDQ\ V\VZ DI JUWFDUGY DQG P RUH FHDAQU D P HP RUDE®! 1 DQ H SHUHQRH DQG P DNIQU \ RXUELWDQG DQ
LOWIUDCSDUARL WHH AWP HOW  \SRQVRUUHVSROUE®! | RULQWIQVE P DWLIDY GMAEX\MG
%HOH LW/
e $QORXQFHP HOWRQ QHVWHDP  ELRDGFDWADQG GXUQJ WH JDP H

* IYHDZ D\ KRQRXW/

&RP STP HQEU JDP HWANHWIRUFRP SDQ\ LHSUHVHQEWYHY

6RADCP HGID |HDWWH ) DRHERRN -QUMIUDP  / IONHGQ

/ RIR G\VS@\ HG RQ RXUZ HEMIWM

71HUHG EDQQHUDWAH JDP H DRNQRZ BIGILQI FRQMEXWRQ

3RWIQWDA RUI DQ LOMUDPARQ ] ROHV

6SRQVRUWH SURMMILIRXV 7HDP 0 93 V DZ DGV Z KIFK Z I@EH DZ DUGHG VR RQH RXWABQGIQI SO\ HUILRP HDFK WDP  <RXU
FRP SDQ\ V VSRQVRUKIS Z I@KDYH D SLRIRXQG P SDAMRQ WH HYHQW GUIDR Z KIB! FHBEWDWQ) H FHIQRH DQG WDP  \SLUW|
7RIMWHU ZH Z1®Z RN Z IW \ RXU FRP SDQ\ VR GHWLP IQH DQ DZ DUG WDWDDIQV Z WK \ RXU REMPWYHY  7KH 3XAW IRU
3XBRVH 7HDP 0 93 LVSURXGD SIWVHOWMGE\ &2 0 3$1 < 1$0 ( DQG LV DZ DUGHG \R

DZ DUG WRSK\ VR EHVXSSTHG E\ \SRQWRU
YHQHI LW/
e 7WRSK\ SUJHZ W FRP SDQ IHRIQURQ JLYHQR WHWDP 0 93

&RP SDQ ®RJR GIVSM\ HG DARXUHYHQADV WH VSRQVRURI WHWDP 0 93

$ QORXQFHP HQWRQ @/HVWHDP  EURDGFDWADQG | RTRZ IQJ WH JDP H

&RP STP HQBU JDP HWANHW\R WH JDP HIRUFRP SDQ\ UHSUHVHQWMYHY

6RADCP HGID IHDWWH ) DAHERRN -QWRILDP  / IONHGQ

/ RIR G\VS@\ HG RQ RXUZ HEMWM

71IHHG EDQQHUDVIKH JDP H DRNQRZ BIGILQJ FRQMEXWRQ

© HDWH FRP P MG \R EXLEGIQI VWRQJ P XWWD® EHQH LEDOSDUHUAKLSY DQG Z HBRP H WH RSSRUMXQIW
R GVFXW DQ. XQITXH IGHDV RUVXJJHWMRQV \RX P D\ KDYH + \ RX IHHOVRP HWIQU LV P MQJ ILRP WL
SURSRVDORUIL \ RX KDYH LQQRYDWYH FRQFHSW WDWARX@ HQKDQRH RXU FREDERUDARQ Z H Z RX@ EH P RUH
WDQ KDSS\ VR H SBRWH WHP ZIW \RX : H ®&RN IR DG \R HWEEQKIQI D VXFRHWIXODQG P SDRAKXO

SDUHUKIS
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2 Q EHKDD Rl WH HQALH 3XANV IRU3XUSRWH ([ HFXWYH 7HDP Z H H SUHW RXUMOQPHUH J UIDWXGH |RU
\ RXU LOMUHWIQ RXUP MMRQ DQG H WIQG D ZDLP  LQYIMIMRQ IRU\ RX VR S@\ D SLYRVEOLR®! LQ WLV
\ HDUV VXFFHW © H HDIHUD DQAFLSDW WH RSSRUMQIW VR H SBWH KRZ Z H FDQ FLHDW D P X\XD@®

EHQH LADOSDUZHUKLS WIDWORWRQD HOKDORHV WH YDOXH VR \ RXURW DQL DWRQ EXWDOR P ) IP 1} HV
RXUFRQMEXWRQ VR WH &DQDGIDQ &DQPHUBRAHW DQG P RARQED@) RUGSHADCR ®P SIFV

BKRX@ \ RX KDYH DQ  DGGIMRQDOIQTXIUHY RU LHTXILH IXUKHU IQIRWP DARQ SGDWH 1HHOIUHH R
FROBPAHWHURI WH 6SRQVRUKLS &RRUEIQDRY RUWH 9LFH 3UHMGHOWRI 6SRQVRUKISY XMQJ WH
FROQEPAIQ RLP DMRQ EHBZ  <RXUIQYROHP HQADQG VXSSRUAZ I@P DNH D LI QUIFDQWP SDRWDQG Z H
DUH H FVMG DERXVWKH SRWQWDA RUD P HDQIQJ | XCSDUAHUKLS

&RRUGLQDWR &RRUGLQDWR

(1 EUW#VWI[ (I HKP#VWI[
& 2

93 6SRQVRUKLSV

(1 FOW W D
&

1o-Z@@\

SXENM RUIBXIERVH FRP




