- @ »iaJ¥ »U € ¥ »a »a

) LQDQFIDC<HDU W2 FVIREHU VR VK 6HSWP EHU



QURGXFMRQ

6 VUXPVXUH DQG 6 XSSO & KDIQV

0 RGHWD 6 ®YHY 3 RIFIHV

' XH' 1@ HQFH 3 LRFHW
5N $ WHWP HQADQG 0 DQDI HP HQW
. H 3HURW DQFH, QGIFDVRY/

7WDIQIQ) RQO RGHD 6 MYHY

3URUMHVIRUVKHQH W P RQUKV



) RXQGHG 1O QA LDVIAG 6 HUYLFH 6 ROMRQV/ [P WG (6560 D VWXEMGDU R
7HUDGDFH + RGIQIV/ [P VG 1V DQ LQORYDVIYH VHUYIEH SLRYIGHURSHIDVIQJ SUP DUG 1O
VIKH | LHVK SLRGXFH IQGXWW ©  H IQVSHPWUSHQ DQG SDFNDIH D IDQIHRI | LKW

YH HVDE®N DQG VDDG SURGXFW | RURXUFXWIRP HUY/ VR VXSS® SUHGRP LODQ 8. DQG
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7KLY WIDVIHP HOALY SXEQKHG 1Q aea By
DFFRWGDCFHZ WK 6HVIRO R VKH $JUHHG D VHWRI . 3,VZ KIEK Z HZ 1O

0 RGHO6@YHY $FW  DQG R e

GHP ROMDVAV 66 CFRP P VP HOWR 6 SHDN8 S 3RIF\ XSGDVHG VR IQFRUBRUDW

HIP IQDVIQU P RGHWQVDYHY Z WKIQRXU 0 RGHUD6 @YHU SURFHGXUHDQG
RZ QVXSS® FKDIQ DQG VKRVH IQ Z KIFK VXSSRUAQI DSSHQG

Z HRSHDW $ GGMRQDZ. HDDUH FKHANV LOQWRGXFHG

\WHW RAWIKH P HDVXURV , QFLHDVHG P RGHWQMDYHUY HQJI DI HP HQW

DRVIYVIHV Z VK HP S@ HHV VXSSTHW/
IP SGP HQMG DQG VKH SLRJ LHW FXWRP HY/ DQG REDCSRIEH | RUFH
DFKIHYHG E\ ,66 RYHUVKH SDW

P RQ/KV VR SIHYHQAP RGHLQ VDYHU WDl QRZ VUIDICQHG 1Q 6 WIRQIHU
DQG KXP DQWDI | IFNQJ Z IVKIQ RXU 7RJ|-|VK|-WGU—|Y|-Q/IQJ 0 RGHO 6 OYHY
RU DQYDVIRQ DQG DFLRW VKKH VXSS® Q8. YXMHWHVO
FKDIQVZ HHQIDIHZ VK & UHDWGD QHZ RGB! +5 &RP SCMQFH
- ~ 2 || IFHU VR VSHFLL LFD@ WIVH DZ DUHQHW
7KLY WIDVHP HOAKDV EHHQ Rl 0 RGHWD 6 ®YHU) 1QRXUZ RINSOFH
SUHSDWHGE\ +5 &RP S@OOFH ( WDEQ/KHG D QHVZ RINRI &RP P XQW
2 11IFHU$ QQI0 DUH. UINDQG / IDIVRQ 2 11 LEHY/ VR J DVIKHULQWAT) HQFH
DSSIRYHGE\ &R &( 2 ' DU XWK DQDOWH GDVID WHQGV DQG IHVSRQG
) DUKFKL VZ LV VR P RGHOQVDYHU FRQFHOQV
Z IVKIQ RXURL DQIVDVIRQ DQG VXSS®
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, QU LDVIAG 6 HIYIFH 6 ROMRQV/ P WG
IVD VXEMGIDU Rl 7HUIDGDFH + RTGIQIV
/ IP WHG RSHIDWQJ IQVKHS . DQG
HP S® lQJ DWDP Rl RYHU

SHRS®!
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,66 DUH DQ LQQRYDVIYH VHUYIEH SLRYIGHU
RSHUDVIQUJ SUP DU® Z IVKIQVKH) UHVK
3WRGXFHVHAVRU :  H | REXV RQ KDQG@Y
TXDOWV FROUROUSHQQJ DOG SDFNQJ
R | KW YHI HVDE®N DQG \DDG
SURGXFW GHIYHUQI RZ QEWDQG | LHWK
SUWRGXFH VIR RXUFXWRP HY/Z KR
SUHGRP [QDQV® RSHDVI LQ VIKH UHVIDIO
VHAVRUZ WKIQVKH 8 . DQG 5 HSXECE R

LHDQG

' XHVR D | XWKHUMVH DFTXIMMRQ 1O
Z HQRZ RSHIDWADFIRW VWV

EDVHG Q. HON7H QKDP  / IO/RQ

6 WIQJ ERXUDH DQG %4UGI H RFFXS\ LQJ

RYHU VT IW

' XUQJ VKH P RQVK LHSRUAQJ SHURG
RXUWURYHUH FHHGHGe P

3HRS®! 4 XDOW DQG 6 HWYIEH DUH RXU
FRUH RSHIDVIQU SLaDV/ DQG KDYH
HODE®IG XVVR JLIRZ DQG GHYHBRS
WURQJ LHDMRQWKISV Z VK RXUWDP V
FXWRP HY/ DQG VXSSTHY/
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2 XUVXSS® FKDIQ LV ELRDGO VSQMQUR
VZ R DUHDV VIKH VXSSO RI SHRS®I DQG
VKH VXSSO Rl DQFI@U SUIRGXFW DQG
VHEHV 7R GDVM VIKH | RUP HUKDV
UHSUHVHQOMAG D WJ QL LFDQV® KLI KHUUMWN
Rl ®ERXUH SEVIDVIRQ VIKDQ VKH GWHU
DQG KDV UIHFHYHG J UHDVIUI RFXV GXH VIR
VKLY
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66 KDYHD QXP EHURI SRIFIHV IQ SOFH
VKDWVSHFL LFD@ UHDVIH VR P RGHUD VDYHU

DQG VXSSRUARXUDIP VR SUHYHQAP RGHUD

VDYH) Z VKIQ RXURLI DQVDVIRQ DQG
VXSSO FKDIQV 7 KHVH SRTFIHV DUH

6 SHDN8 S 3RIR

+ XP DQ5 LJ KW DQG ( VIKIEDCB LDPVIFH

3R

&K@ / DERXUS HP HGIDVIRQ DQG <RXQJ
RUNHW/ 3RaOA

$ GGVIRQD®@ Z HP DIQVDIQ 6 HXYIFH/ HYHO
$IUHP HQW 6/ $& Z WK DODERXU
SURYIGHWY VIR HQVXUH FROUMMHQWAIDQGDUG)
DQG FRP SCDQFH

,66 XSKRG VKKH ( 7, SUQFIS®V DQG DWH

LQGHSHQGHQV® DXGWAGVR G (' ( ;

WIDQGDWGY :  HKDYH QR RXWAVDQGIQ] QRQ
FRQ RWP DQFHV I LRP RXUDVAWG (' ( ;

DXGWIQ$SUO  DQG) HEWKDU
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,6 6 36 HQIRU/ HDGHUKILS WDP
FKDILHG E\ VWHO DQDJ LQUJ

' LHFVIRU - RKQ & RXQvH@
DFFRXQVIDE®! | RUP RGHUQ VDYHU
DRFVIMMAHV Z IVKIQ VIKH EXMOHW DQG
VIKH %RDUG KDYH | LQDOWI QRI |

© HKDYH J UHYDQFH DQG
FRQ LGHQADAHSRUAQ) P HFKDQIWP V
1O SOFH VR | DFL/DVIA FRQI [GHMDO
WHSRUAQJ Rl FRQFHUV 7KLV IOFOGHV
VIKH SLIRYIMRQRI DQ LOGHSHQGHQV®
RSHDWAG Z KMBI EGZ HUGH

® DI HFD@YKDWFDQ EH DFFHWHG
RQIQH RUE\ SKRQHE\ DQ Rl RXU
HP S® HHVRUDJHQR Z RINHWY : H
DOR SR DPVIYH® DGYHWIWH DQG
P DNHHP S® HHV DIHQR Z RINHWY/
DQG YMVRU/ VR VW DZ DUHRI
LOGHSHQGHOWP RGHLQ VDYHU
WHSRUQU @QHV VXFK DV7KHO RGHWD
6 @YHY + HSMH
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66 DUH6(' (; P HP EHWDQG KDYH
FRP SGMAG DQG UHI XOUD XSGDVIA D 6 HD

$ WHWP HOM XHWIRQQDULH 6%$4

H DXGIMRXUDERXUSLRYIGHY HYHU

V[ P RQVKVXVQJ ViKH & RP SOHUVRRO/R
DWHW @ERXUSLRYIGHY WIDVKVRU

FRP SIDQFHZ VK 8. GUIMDVIRQ * / $$
/ IFHOMQJ 6 VIDQGDUGV ( 7, %DVH FRGH
$JHOR : RUNHUS HI XOVIRQV DQG RVKHU
JHQHDAP S®\ P HOADQG | LQDQFIDO

®U MDVIRQ

' XUQJ VKH DXGIW Z RINHULQMEZ V
DUH FRQGXFWAG DFLRW D LDQGRP

\VDP SGIRI Z RUINHWY/ VR IGHQM\ DQ\
IOQGIFDVRU/RI P RGHUIQ VDYHU R
DSSURSUDVIH DFVIRQ FDQ EH VIDNHQ

$Q DPVIRQVDUMQI | LRP VIKH DXGIW/
DUH UHFRUGHG DQG QRQ FRQI RWP DOFHV
KDYH VR EHWJ QHG RI | DV VDVIM DFVRUG®
FRVHGE\ VKH+5 &RP STDQFH2 | 1 IFHU
1 RQ FRQ RWP DQFHV VIKDWDUH QRW
FRVHG 1Q JRRGWIP HRUDWHRI D VHURXV
QDVXUH DUH HVFDOWHG VR VKHO ' DQG
RXU®U DOXSSRUML LHT XILHG

' XH G HOFH DXGIW DUH FDUIHG RXW
E\ VKH+5 WWDP EHRWIHDQ QHZ
DJHQR MERXUSWRYIGHY DUH

FROMGHWHG | RUVXSSO
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7R GAWHRASRWQL DL GL BVRU/ RI

P RGHQVOYM) P RQWKO\
FRP SO IQEH FKHFNV DUH FRQGXFVAG

RQHP SO\RHUWHRWGV

7 KHVH FKHANV LHYL B
' XSO DWW QH WRI NL GHDL O
6 KDUHG RUGXSO D\FH EDQN
DFFRXQA\L QRWP DV R
' XSO D\ SKRQH QXP EHW/
' XSO D\ UHVL BQWL
DGGUHWHVY RQ ERVIK DJ HQR\
DQG,66 WO |
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7KHP RWWLI QUL LFDQAWUMNVR ,66 LV VIKH
UHIDQFH RQ WP SRIDU MERXU

66 P DQDIHVKLY UMNE\ XVIQJ NORZ Q
* 1 $$ UHI MWHG DXGIVIG DQG VWKWHG

OERXUVXSSTHY DQG DPVIYH® HQI DIH

Z VK Z RINHY/VR W DQG XQFRYHU
FRQFHLOV DERXWP RGH.QVDYHU Z VKIQ
VKHUQHZ RIN 0 RMRI RXUWP SRWDU
Z RUNHW/ DUH DOHDG\ @OVQJ LQVKH S .
DQG DUH QRAWWRXUFHG GILHAV® | LRP
RYHUHDV

H UHFRJ QWH VIKDWVKH FKD@IQJ LQJ
J®EDCHFRQRP IF DQG J HRSRQFDO
VVXDVIRQ FRP ELQHG Z VK DQ P EDDQFH
1O MERXUVXSS® DQG GHP DQG IQVKH
DUHDV DQG VXSS® FKDIQVIQZ KIFK Z H
RSHUDVH LQFUHDVHV VIKH SRWAQIDA RU

Z RINHUH SBRVIDVIRQ P RGHUD VDYHU
DQG SHRS®! WDI | IENQJ VIR VDVIM \

GHP DQG

$ VD VIXWHG VXSSTHUSDW/OHUDQG VIHU
VXSSO WHVR 8. UHVIDIGLY Z H

XQGHUADQG VIKH QHHG | RUFRAERWDVYH
Z RINQJ DQG VKDUHG DIP V VIR UHGXFH
UWN DQG IGHO\ DQG UHVROH DMXHV
VIKDWDUVH Z VK VKH SLRVPVIRQ Rl ERVK
SHRS®! DQG EWDQG EHQJ VIKH SUP DU
RXVERP H
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,Q$ SUCRXU+ HDG Rl 3HRS®I DQG RXU

+5 &RP SMOQFH 2 | | IFHUDWWQGHG
VKKH 0 RGHWR 6 DYHY

, QMA@ HOFH $ QXD RQI HLHQFH
06,1

WIDI | QRZ WWDIOHG 1Q 6 WRQI HU
7RI HVKHUY G LHYHOAQ) 0 RGHWD
6OMYHU 1Q8. %XMOHWHVO

,Q0 D\ RXU+5 &RP SMDQFH
0 DQI HUDWWQGHG VKH 6 VWIRQJ HU
7RI HVKHUYSXMOQHW 3 DWDHUDQG

0 RGHUQ 6 ®YHU &KDP SIRQ( YHQW
G WDQVSDUIHWS HRXIVIP HQVD

7KWV\ HDURXU+ 5 &RP STDQFH 2 |1 IEFHU
FRP SGWMAG D IDQIHRI 6 WRQI HU
7RIMVKHU 557 WDIQQI FRYHUQJ
UHVSRQUE®! LHFUXVP HOWDQG MERXU
VXSS® FKDIQ GXH Gl HQFH

Rl RXUP DQDJ HY/ KDYH
DWIHQGHG RXULQWALQDCDFDGHP \
Z KIEK LOQFOGHY UHEXWVP HOW
SWFIFHV DQG P RGHUD VDYHU
DZ DUHQHW
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HDWHQRZ D SIRXG
P HP EHURI VKHO 6,1
OHVZ RUINVRR VKDWH
LOVH@ HQFH VR GIMUKSW
P RGH.QVDYH) DFLRW VKH
| RRGJ LRFHU VXSS® FKDIQ

6 WRQJ HU7RJ HWKHUZ HDODWH

TXHWIRQQDLLHV KDYH EHHQ
LOWRGXFHG LOVR RXUIQGXFVIRQ
| RUHP S®& HHV 4 XHWIRQQDILH\
DUH VDNHQ IQ VKHURZ Q
OQIXDIHWRVKH FDQDQVZ HU
DV KRQHW® DV SRWE®! DQG

WDWVH DQ. FROFHUQVVKH\ P LKV
KDYH DERXWWKHUZ HODUH DQG

P RGHQVDYHY : HKDYHDOR
LHT XHWIHG VKDWRXUDJ HOR\
SDWOHWY/ DOR | RBZ VKLY
SWRFHW DQG Z H Z [@DXGWWKDV
GXUQ) RXUWHI XDUDXGIW R
VIKH DJ HQFLHV




7R GDW ,66 KDYH QRWEHHQP HDVXUQJ P RGHLQMVDYHY VSHALIE . 3,VDVVKH KDYH
EHHQ HP EHGGHG Z WKIQ RXUEXMQHW . 3,V + RZ HYHUZ HKDYHDJUHHG  NH DUHDV
IHDVHG VR P RGHD VOYHY VIKDWZ HZ LAIQARGXFH . 3,VIQRYHUWKHQH W P RQUKV
VRZ HFDQIRWP D@ P RQVRUDQG WHYLHZ RXUSLRI UIHW DQG DWHW RXUHI | HRVIYHQHW
DQG DOR VR GUYH FRUQXRXV [P SLIRYHP HOMQ
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« 1 XP EHURI DIJHQR DXGW FRP SGWHG
. Rl P DQDJ HWY DQG VXSHIYIMWVRY/ Z KR KDYH FRP SGMAG 6 WRQJ HU7 RJ HVKHU

3 HYHOAQ) 0 RGHUD 6 YHU 1Q YXMOHWHV 7 DIQQY
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. [P SLRYHP HOMQ 6 WRQJ HU7 RI HVKHU3 LRJ UIHW 5 HSRUIKJ 7 RROVFRWH
e $ FKIHYH DQG P DIOQVIIQ 6 VWRQJ HU7 RJ HVKHUYSXMOHW 3 DW/QHUWIDVXYV

« 1XP EHUDQG RI HP S® HHVHQI DJHG VKURXJ KRXWO RGHLD 6 @®YHU

$Z DUHOHW P RQVK
e 1XP EHURI SHRS®IZ KR VIDNH SDUMQ FXWRP HUGILHAWZ RUNHUYRIEH VXUYH V
« 1 XP EHURI SHRS®!Z KR VIDNH SDUMQ RXUG XOH3B XUYHUY
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2 XUDIP LV VR WDIVH DZ DUHQHWRI

P RGHQVDYHU Z WKIQ RXU

RU DQIYDVIRQ DQG DFLRW RXUVXSS®
FKDIQV HTXISSIQI P DQDJIHWY/ DQG
VWDP V Z IVK VIKH NQRZ BIGJ H VIR [GHQVIL\
DFVIYIVIHV DQG EHKDYIRXW/ VKDWP D\

IOGIFDVW H SBIVDVIRQ

: HFRP P XQEDVH SUIRDPVIYHD DQG
SURYIGH DFFHW VIR VXSSRUN UHVRXUFHV
DQG VRR®Y | RUERVK P DQDJ HY DQG
IOGLYIGXDY LQ P XOI5®! ®QI XDJ HV DQG
|RUP DW 7KLY HQUXUHV HYHU RQH FDQ
FRQI GHQ/® UHSRUAFRQFHLDV RUVHHN
KHS 10 VIKHUQDVIYH @QI XDJ HDQG
VIKLRXJK D P VKRG VKDWVXIW VKHP
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: HSWRYIGH FRP SXORU VDIQQJ VR
HYH) P HP EHURI RXUWDP DQG D@
VWP SRWDU OMERXUZ RINHW/ DV SDUARI
VIKH LOGXPVIRQ SURFHW ( DFK SHU/RQ
Z DVFKHV VKH 6 VWRQJ HU7 R HVKHUI LB
VXEVIVBIG 1Q VKHUQDVIYH @QJ XDJ H
DQG VKHQ VIDNHV SDUMQ D GVFXWIRQ
DERXWP RGHQMVDYHY ) RMBRZ QY
VKLV VIKH FRP S®MH D Z HODUH
TXHWIRQQDILH | REXVHG RQP RGHWD
VOYHU 1Q VKHUSUH HULHG @QJ XDJH

7 KHVH WHSV VXSSRUNXQGHUADQGLQJ

HQJ DI HP HQWDQG VDI H LHSRUAQJ RI
FRQFHUQV



2 XUSOQVIRUWKHQH W P RQVKV LOFXGH

e ) XWKHUHQI DJHZ VK RXUFXWRP HUY DQG VXSSTHY/ RQ P RGHID VDYHY SUHYHQMRQ
Z IWKIQ VKHUVXSS® FKDIQV DQG LOFUHDVH RXURZ Q GLO HQFH DQG H SHAVDVIRQV R
VKHP 1O LHDVIRQ VR VKLY

.« $GEVIRQDCP DQDJI HW DQG VXSHUYIVRUY VR FRP SGMH 6 WRQJ HU7 RI HVIKHU3 ULHYHOWQJ
0 RGHR6O@YHY 1Q8. 9XMOHWHY VWDIQQ]

« 6HQRU/ HDGHUKIS 7HDP VR FRP SGMA 6 WRQJ HU7 RJ HVKHUS$ GYDQFHG 7 DFNIJ
0 RGHR6OYHY 1Q8. 9XMOHWHY VWDIQQJ

« 3@\ D SURDFVIYH SDUMQ RXUJLRXS Z IGHP RGHQMVDYHY Z RINQJ JLRXS VIR HQVXWH
EHVASIDFVIFH LV VKDUHG DFLRW VKH J LRXS Rl FRP SDQIHV DQG UHI XDUHQI DI HP HOW
DPVIYIVIHY SOQQHG

« 5XQ0 RGHWD6MYHY $Z DUHOHW P RQK 1Q2 FVREHU DFLRW DOV 1Q
FRADERWDVIRQ Z WK RXUDJ HQFIHV Z WK OXQFK DQG GDUD DFVIYMHV DV Z HODV ®W R
QWDVXUH DQG LQ RUP DIRQ DYDIDE®! Z WKIQ Z RINQJ DQG EUHDN RXWHQYILRQP HOW/
| RUZ RINHW/ LQ P XOI5GI @QJ XDJ HV VIR LDIVH DV P XFK DZ DUHQHW DV SRWMEG

« 5HFXIMDGGMRQDCR.RP P XQW / IDMVRQ2 [ IFHWY/ &/ 2V DFLIRW P XGISGI VWAV DQG

VKL W VR WUHQI VIKHQ HP S@\ HH VXSSRUADQG HQJI DI HP HQW
e ' HOHUVDU HMG WDIQQJ 1RU&/ 2 VVIR EHFRP HO RGHWD 6 ®YHU &KDP SIRQV

HQKDQFLQJ DZ DUHQHW DQG UHVSRQVH FDSDELMHY

e $FKIHYH 6 WRQI HU7 RJ HVIKHUY%XMOHW 3 DWVQHUMDVKY LHQI RUIFIQ] FRP P VP HOWVR
VDFNIQJ KIGGHQ @ERXUH SEIVDVIRQ

. ( QKDQFH FRMERWVIRQ Z VK . HOW3 RTIFH DQG 0 DIGWRQH & RXQFIO/R VIR KHS P SLRYH
FRP P XQW VDI HW VIKURXJ K VWURQU HUSDWOHUKLSV DQG MRIOWQDVIYHY
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