& ROVHUYDVIRQ 5HSR

1 RYHP EHU - HHHP EHU



: HOH GH@QI KWAG VIR VKDULH RXU & RQVHUYDMIRQ 5 HSRUN KDV VHHQ
UHP DUNDE®H SURJ UIHW VIRZ DUG RXUFRQVHUY DVIRQ DQG HGXFDVIRQ JRDY LH GIPVIQY)
VIKH GHGIFDVIRQ Rl RXULQFUHGIEEGI WDP VKKH YIVIDOHI | RUV Rl WDl | DFLIRWVKH] RR
DQG VKH FRP P IVP HOWRI RXUZ RQGHU XOYRXXQWHUY FRAMDI XHV DQG SDUDHW
DIRXQGVKHZ RUTB : HH WWHQG RXUKHDUN/HOWKDQNV VR DRI RXUVXSSRUMUY/
Z KRVH JHQHIRMW P DNHV VKLY Z RUIN SRWEE®H

© HKDGRXU=RR QEHOMQJ UHQHZ DOQ $ XJI X\W © HRQFH DJ DIQ VXUSDWHG
LHTXIWHP HQW DQG D VSHFLDOQRVIA RQ FRQVHUYDVIRQ Z DV LQFOXGHG LQ RXUUHSRUN

¢ RUD WP D@ RR VIKHUH IV DQ P SUMVMYH DP RXQWRI FRQVHUYDVIRQ HI | RUN
XQGHUDNHQO ' H WD $ SSRIQMG =RR ,QVSHAVRU
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2 XU9 IMRQ

$ 1 XVKUH Z KHUH Z LGE@ H VKUY HV HFRM VWPV DUH SLRVIARVAG DQG
VXWIDLOHG VIKLRXJ K VFLHOFH GUYHQ FROVHUYDVIRQ UHVHDUFK DQG
HY LGHQFH EDVHG DFVIRQ 2 QH Z KHUH SHRS®{ DUH LOVSLLHG VIR VDI HI XDUG
DQG FRQVHUYH EIRGYHUAW | RUJHQHUDVIRQV VR FRP H



2 XUGWWDVIAJ\




3 IRVHAVIQ] AUARGYHMW 3LRP RVIiJ &KDQIH

$ WHHP VB & ROVHUY DVIRQ &HQWH Z H EHAHYHVKDWHYHU DFVIRQ QR

P DWHUKRZ WP D@ FDQ FRQWIEXVIA VR D P RUH VXWIDLQDE®H | XVIKLH $ VD

VP D@EXWP SDFWXJ RR RFDWAGLQ . HOWE8 . Z HDUH SLRXG VIR KRXWH

RYHU  VSHFHY DQG VIR Z RINVILHBMNMA 1Q SLRP RV DQG SLRVHRLY]
EIRGAYHWMW ERVW QRFD@® DQG JMREDM@

2 XUP DMMRQ LV LRRVHG L1Q FRQVHUY DVIRQ HGXFDVIRQ DQG DFVIRQ DQG RXU
V] HRQO® WYHQI VKHQV RXUFRP P WP HQWR LQQRYDVIRQ DQG
UHVSRQUVELOW 1Q DAVKDWZ H GR

7 KHI RORZ 1IQJ SDJHV RXVAOH RXUFRQVHUY DMRQ WUDWAI



© HDUHFRP P MG VR P LlQP IMQJ RXUHQYLLRQP HQ/DO RRVBUQMKLRXJI K D LDQIHRI
RQJRLQJ VXWIDLODEIAOW LQMDVIYHV LOFOXGQ]

8 MIQJ UHQHZ DE® HQHW\  Z KHUH SRWIE® DQG UHGXFIQ) HOHUI\  FRQVXP SVIRQ DFLRW
VIKH VM

( QFRXWDI QI LHR FQQI VIKLRXJ K VWDVIHI LEDAD  SAFHG ELQV DQG SLRP RIQJ HFR
FRQVFIRXV EHKDYIRXUDP RQJ WD | DQG J XHWV

5 HGXFLQ) MQJ B XVH SOWIEV Z WVKIQ RXURSHUDVIRQV DQG Z RUINQJ Z VK VXSSTHWY Z KR
VKDUH RXUYDOXHV

JOFRUBRUDVIY QDVIYH DQG Z IGE@ H 1 UHQGD SMQQ] VR VXSSRUAMRFDOELRGLY HOMW

2 QIRIQI GHYHRSP HOAR! Z DVIHUFRQVHUY DVIRQ P HVIKRGV DQG Hi | LELHQWXVH R
UHVRXUFHV

5 HSMFLQJ HTXLSP HOWDQG LQI DMKV Z VKK P RUH HQHW\  HI [ LELHQWDQOWUQDVIY HV DV
Z HFROVOXH VR JLRZ

) RUD | X@EWHDNGRZ QRI RXURSHIDMRQDCH! | RUNV SGADWH LHI HUVIR RXU 6 XWIDLQDELMWV
6 VUDVWAI\



2 XUGVWUDVIAJ\

+H®IQ) / RFDO. 1AM H

: - H DLH SDWIRQDVIH DERXVWXSSRUALI Y4IVIAK Z 1@BM H DQG
P DNQJ RXUFHQWH D KDYHQ | RUQDVIY H VSHFLHV

« 0 DIQDIQIQJ D QDVIYH Z LGBA H SRQG KRP HVR
DP SKIEIDQV DQG DTXDVIE LQVHRW/

e 3UHVHUYLQI XQP DQDJIHG Z RRGDQG DUHDV VKDWSLRYLGH
UH XJH1 RUELLGY P DP P DOV DQG LQYHUMELDVWAV

o ,QMD@Q EXJ KRWY EDWER[ HV DQG RVKHU
P [ELRKDEVIDW VIR HQFRXUDJ H EIRGLY HUAW

o 3R QDVIYH VSHFLHV VIKURXJ KRXWWIKH VIVIA VIR FUHDVWA
SRAODVRU | UHQGD | ROHV

e $QRZ 1Q) VHOFVIAG DUHDV VIR UHZ LG5 QDVKLDAD
HQFRXDJILQJ [P SRUMQUWQDVIYH | GRUD DQG | DXQD VR
VIKUYH



2 XU6WDVIAJ\

& FOVHUYDVIRQ VIKLRXJ K
( GXFDVIRQ

( GXFDVIRQ LV DWVKH FRUH Rl HYHU VKIQJ ZHGR : HHQIDJH YIMVRUY DQG GIDUOHU/RI D@
DJ HV 1Q XQGHUMDQGIQI DQG DSSUHFIDVQ) VKH QDVIKLDCZ. RUTE

e 211HUQI VILARUHG HGXFDVIRQDOSLRI LDP P HV | RUVFKRRY DQG KL KHUHGXFDVIRQ J LRXSV

e ' HQYHUQJ VDOV DQP DOHQFRXQUMAHUY DQG LOWALDFVIY H VAWMIRQV VR SLRP RVIA
FRQVHUY DVIRQ DZ DUHQHW

e : RINQJ Z VK GRFDOFRXQFLOY DQG FRP P XQIW J LRXSV VIR HQFRXUDJ H HQYLLRQP HQVD@D
FRQVFLRXV DFVIRQV DVWVIKH GRFDOBHY HO

e ) HDVXUQI FODU HQIDILQI FRQVHUYDVIRQ WL QDJ H VIKLRXJI KRXWWKH FHQWH VR LQI RUP
DG LQVSILH



2 XU6WDVAI\
Q 6lVX & R gHYDVRQ

© H DUH SLRXG VR VXSSRUAERVK 1Q VWX DQGH MW FRQVHUYDMIRQ HI | RUNV VIKLRXJI K
FRADERUDVIRQ | XQGDIMQJ  DQG GLLHPADPVIRQ

e $PAYHP HP EHU/RI RU DQVDMRQV IQFXGQI VIKH2 FHARW. RUNIQJ * LRXS 9%4UMVK 7 UXVW
| RU2 LQVKRARI\  9%XWIHU @ &RQVHUYDMRQ . HQW  LGE@ H 7 UXVWDQG VIKH 6P DAD=RR
1 HVZ RN



2 XUGVWUDVIAJ\

([ 6K & RIVHUYDVIRQ

e 3DUNFSDMRQ IQ ELHHGEQI DQG KXVEDQGU SWRILWDP P HV I RUVSHAHV IOFXGQJ VKH
E@FN VIDIBG P DLP RvMHW SUHKHM® VIDIAHG SRUFXSIOHY VKUHH EDQGHG DLP DA@RV
JLRXQG FXVEXV DQG UIXWV  VSRWWG FDW



2 XU P SDRFW

Z DV D @QGP DN\ HDUI RUFRQVHUYDVIRQ DWWKH + && P DUNHGE\ W QU IFDQAEUHHGIQ]
VXFFHWHY H FMQJ QHZ SDUQHUKLSY DQG H SDQGHG FRQUEXVIRQV VR ERVK QDVIYH DQG J GREDO
EIRGLYHUW [QMDVIYHV $ VD VP DA RR RXUFRQVHUYDVIRQ HVKRV UHP DIQV LRRVWG LQ
FRADERUDVIRQ HGXFDVIRQ DQG SIDPVIEDCDFVIRQ DQG VKLY \ HDUZ H P DGH WURQJ \WUGHV 1Q DAD

VKHVH DUHDV
0)
/AHHEC) 6 XEFHWHYV 7 KHVH VXFFHWHV DUH D VIWWVDP HQAWR RXUDQLP DOFDUH
© HDUH SLRXG VR LHSRUAQRVIDEQH VKDP VH SHUWH DQG VIKH TXD@V R RXUKXVEDQGU
DFKLHYHP HOW LQ RXUP DQDJ HG ELHHGIQJ SWRILDP P HV
SWRIWDP V Z KIFK FRQOQXH VR VXSSR MVKH
SIHVHUYDVIRQ Rl GMVHU NQRZ Q DQG R VHQ / RRNQJ | RWZ DUG VR ZHZ I@WDAR EH DEGI VIR
RYHURRNHG VSHFLLY P RYH | RWZ DUG Z WK ELHHGIQU SURILWDP P HVIRU
7 KIV\ HDUVDZ VXFFHW XCELUKV | LR P 2 FHRW
YN VIDIBHG P DLP RVHW/ o U by
RAYIDQ VTXILLHOP RONH, V : KS’;' é f:igDP DUV
3;’*}2}% VDLM;LSELFXSLQW 5HG) LRQMG/ HP XU/
DOSHG DLE DRARY & KDQOHOATHIG 7RXFDQV
5XWW VSRWIG FDW/ %000 \ D
* LRXQG FXVEXV &XEDQ+XVID

3DWP D: DADEIHV






2 XU ,P SDFW

3 DUMDHUKISY DQG & RAIDERWDVIYH

&ROVHUYDVIRQ

7 KIV\ HDU Z H NRLOHG | RUFHV Z VK VHY HUDONH,
RU DQL] DVIRQV | XUMHUHP EHGAIQI RXUMHYHV IO VIKH
Z IGHUFRQVHUYDVIRQ FRP P XQIW

2 FHBRW, RWINQJ * LRXS 2: *

© H SLRYLGHG | LODQFIDOVXSSRUMIKLRXI K GDIO® Y IMVRUGRQDVIRQV
2 QHR RXUGRQDVIRQEY VR VKLY SDUADHUKDV KHCSHG | XQG VIKH
UHKDELOVIMRQ Rl VEZ R RFHBRW DQG VIKUHH EREFDWI 1Q D FHQWH 1Q
0 H IERVKDWKH2 : * IVQRZ VXSSRUAQJ 7 KH KRSH LV VKDWYKHVH
RFHRW/ Z LGDQRZ  EH UHVKUQHG VR VXIVIDE(H KDEWVIDW

6P D@=RR1HWY RWN 6=1

$ VIRXQGQJ P HP EHY/ Z HKHBHG HWIDEQWK VKLY LOVIDYH RQH
JRDOR! Z KIFK 1V HQDEQQJ P DAY RRV VR SDUAELSDVM LQ
FREDERWDVIYH FRQMHUYDVIRQ 7 KH QHVEZ RUNY | LVAMFRRUGLODWAG
SIRMIPVIRIl RFXVHG RQ QDVIYH GXQJ E HIVBMILY QRZ 1Q W/ | RUP DVIYH
WRJIHV 7 KIVIVEHQI FRRVHO | RARZ HGE\ QHVWER] UHFRUGQJ

DRVIY IMHV | RU%IDFN & KHHNHG / RYHELLGY VIKH GDVID | LRP Z KLFK Z LGD
EH XVHG LQ VWX VIR VXSSRUMRQVHUYDVIRQ H | RUV



2 XU ,P SDRW

3 DU/QHUKLSV DQG & RADERWDVIYH
& ROVHUYDVIRQ

1 DWKWHY6DIH 1 DWUHV6$ ) ( LV D FROVHUYDVIRQ FKDUW DQG @YLQ) EIREDQN GHGIEDWAG VR \DYLQJ DQP DV LRP H IOPVIRQ 7 KH DFKIHYH

VKLV E\ FREBPVIQU DQG FU RSUHVHUYLQD | UHH] Q) FH@Y DQG VIAXHV | LRP VIKUHDVIQHG Z LGB H VSHALHY HAHQADAD FUHDVIQJ D @Y 1QU
JHQHVIE DURKLYH 7 KHVH WIRUHG FH@Y FDQ EH XVHG LQ VKH | XVXUH VIR UAWRUH SRSXAMRQV Rl HQGDQI HUHG DQIP DAY VIKLRXJ K VIFKQIT XHV @\H

FHQFXOXUH DQG DWIWMG UHSLRGXPVIYH VIHFKQRERJ LHV
&U RSUHVHUYDVIRQ 1 DVKUHV6$) ( VSHAD@ HV/LQ FU RSUHVHUYLQJ FHAY DQG VIAXHV 1 LRP HQGEDQI HUHG DQIP DY LOFOXGIQ) LHSURGXPYH
FHQ@Y Q\H VSHLP DQGHIJV
/ LYIQJ Y4REDQN 7 KH' DPWDV D @Y1QJ EIREDQN P HDQLQJ VKH FHQ@Y DUH WRUHG QD Z D VIKDWKH.  FDQ EH VIKDZ HG DQG XVHG | RUI XVXUH
EUHHGIQ) DQG UHVHDUFK SXUBRVHV
&RQMHUIYDVIRQ) RFXV 7 KHUSUP DU JRDOV VR VDI HI XDUG VKH | XVKUH Rl HQGEDQI HUHG DQIP DOVSHFLIHVE\  SLRYLGIQU D VDI HI XDUG DI DIQW

H VIQPVIRQ DQG VXSSRUAQU ELHHGIQ) SLRILWDP V
3DUWQHUKISY 1 DVKLHV6$) ( ZRUWZ VK | RRV Z IGB0 H SDUNV DQG Z L@ H UHVFXH FHQWHVIQVKH 8 . VR FREHFWELRARI LFDOVDP SBV

(¢]

[e]

(¢]

[e]



2 XU ,P SDRW

3 DU/QHUVKISV DOG
& RIDERWDVIYH & ROVHUYDVIRQ

" LI MVDOEROQVHUWYDVIRQ  SHVSROMEM® 6RAIDCA0 HAD 6 KDUHGDY Y\

,QVKH @WIHUSDUAR Z HSWRXGO® VRRNSDUMQVKH 6KDUHEDYY\ FDP SDLJQ D GLI WDOFRQVHUY DVIRQ LOMDVIYH
MXQFKHG E\ %DWIHUHD 3DIN&KIGBIHOQY'=RR  6KDUHBDYY\ Z RUNV VIR FRP EDVWIKH QHI DVIYH [P SDFWRI LULHVSROVEQH
VRFLDOP HGEID XVH RQ Z a5 H FRQVHUYDVIRQ SDUAEX@UD VIKH QRLP DA DVIRQ R LODSSURSUDVHA Z LGB H LOMUDPIRQV
DQG VKH SLRP RIRQR! H RVIE SHW/

2 XUI RFXVZ DVRQVBRVKY D VSHFLHV | LHTXHQV® P IMHSUHVHQWG RQIOH GIDGIQI VIR KDLP | XCOP VXQGHUAMDQGIQIV
DURXQG VKHIWUFDUH EHKDYLRXU DQG FRQVHUYDVIRQ WIVKV 7 KURXJ K YIMVRUHGXFDVIRQ GLI IVIDORXWWHDFK. DQG LOWUQDO
WDIQQJ Z HDIP HG VR WDIVH DZ DIHQHW R KRZ VRFIDOP HGD FDQ XQQWAQMRQDA | XHOGHP DQG LQ VKH L@BY) DOZ LasA H
WDGH DQGKRZ UHVSROME® VKDUQJ FDQ LOWHDG VXSSRUAFRQVHUYDVIRQ H | RUN 7 KLV FDP SDLJQ DR JDYH XVDQ
RSSRUXQW VR | XUMKHUUHQ RUFH RXUP HWDJ QI DURXQG DQIP DOZ HODUH DQG HVKLEV 1Q P RGHUQ FRQVHUYDVIRQ






1 DVIYH + DEVIDWO DQDJI HP HQADQG &M HQ 6 FLHOFH

SHFRIQMQI RXUWR®I DV FXWRRGIDQVRI ERVK J GREDODQG GRFDCEIRGYHUAW Z H

FRQUQXHG VR P DQDJ H DQG HQKDQFH RXU] RR J URXQGV DV D KDYHQ | RUQDVIVH
ZIGKAH . H KL K@ KW LQFOGH

. $ PVIlYH SDUAFISDVIRQ LQ VWH %4 96WIHU © & RXQWIQ SDUDHUKILS Z IVK
YXWIHU ® &RQVHUYDVIRQ WDFNQJ VSHFIHYV DFVIYIW GXUQJ RXUZ LGB GRZ HU
VHDVRQ
. 2 QIRIQJ ELLGP RQVRUQ]J Z IVK GDVID VIXEP IWIG VIR VIKH %4UVIMK 7 UKV RU
2 WQVKRARJ\ YLD %LG7 LDFN
2 XUEWG IHFRWGEQ) H | RUV KDYH GILHRV® 1QI RUP HG KDEIVIDWP DQDJI HP HQW
SWDAVIFHV RQ VWM ) RUIQWIDQFH  UHVHDUFK. LHYHD®G VIKH LP SRUMDQFH Rl GHDGZ RRG
| RUFDYIW QHWIQJ ELLGV $ VD WHVXAVZ H EHI DQ UHVIDIQIQJ VDI H WIDQGIQI GHDG
VWHHV DFLRW VKH VIV VIR VXSSRUAQHWIQ) RSSRUMXQIVIHV | RUQDVIYH J LHDWAU
VSRWIAG DQG J UIHHQ Z RRGSHFNHWYY ) R@RZ 1QJ FRQ LLP HG VXFFHW VKLY SUDFVIFH
KDV QRZ EHHQH SDQGHG Z KHIHYHUVXIVIDE® FRQGVIRQV H IMWIP SLRYIQJ KDEIVIDW
TXDOW DFLRW VKH] RRO @QGVFDSH

e : HDORMXQFKHGFRP P XQW ®IGP RQVRUQJ LQ SDUHUKLS Z VK GRFDO
VFKRROY Z VKIQD | LYH P LG} LDGIXV 7 KLV SIRMPAQRWRQ® J DVKHUY Y DOXDE®!
EIRGYHUMW GDVID EXWDOR | RWIHUY HQYLLRQP HQVDODZ DUHQHW DP RQU
WXGHQW 3HQGLQJ | XUKHUVXFFHW Z H SXQ VR H SDQG VKLY [QMDVIYH DQG
Rl | HUHQKDQFHG HGXFDVIRQDOUHVRXUFHV 1Q

2 XU

,P SDFW




1 DVIlYH + DEVIDWO DQDJI HP HOWDQG &M HQ 6

& ROVHUYDVIRQ &RQFHUD + LI KW KW/
YDVHG RQULGVR &RQHIYDARQ&ROFHD  9R&&  FDVIIRUHV
e # 5HG OMAGVSHAHY KL KHWFRQFHD
o YX@IOFK
o BRQI 7 KKK
o BVDUIY
e 0 $PEHU@AMAG\VSHFIHV P RGHDWWA FROFHD
o 9%X]] DG
o ' XQORFN Ll UHFRUGHG LQVIKH | X@GDVID
o BVRFN' RYH Ll UHFRUGHG
e 2 *HHQ 1RW DMHMG
o YDFNEWLG %XH7 IWHF DUHFRP P RQVSHFHY QRW @MJJHG
| RUVSHFLIDOFRQFHUD
7WHQGV
e  VRDOSHAHVIWRP  VRVIDOLHFRUGY IQGIEDVIA P RGHLDWA
GLYHUMW
e SHFRUGVFRP HILRP DMVQI B GRFDMRQ +HP B\ &RQVHUYDVIRQ
&HOWH
e ) WUAUHFRUGHG GDVAV FOOMMUP RW® DURXQG VSUQI DQG MW

DXVXP Q VXJJHWIQJ JRRG VHDVRQDCP RQVRRUCY

2 XU ,P SDRW

HOFH

* RIQ) | R DUWEU

( QKDQFH 0 RQVRUQJ ( |1 RUN
$IP VR IQFUHDVH VWH QXP EHURI FRP SGMA W FXUHQV®
HVSHFID@ 1Q XQGHU VDP SBIG VHDVRQV AN\H Z LOMAURUHDUD
VSUQJ 7 KIVKDVDQHDG  EHHQ DFKIHYHG | RUVKH VHDVRQ
&ROVGHUDGGIQI P RWH YDUHG KDEIVIDW ROHV Z VKIQVKH] RR
JURXQGV VR DWUDPWD ELRDGHUDUD Rl VSHFLHV

) RFXVRQ5HG DQG$ P EHU6 SHFLHV
7 DU HAKDEVIDWHQKDQFHP HQW HJ  KHGIHWRZ VIRU
YX@IQFK Z RRGIQG HGIHV I RUBRQJ 7 KUX\WK
3LRYIGH QHWIQI VIV RUZ LOMUI RRG VRXUFHV | RUSHG OMMG
\SHFLHV
/ RJ DQG HQFRXWDJ H LHSHDWMJI KMIQIVRI VIKHVH SURUW
VSHFIHV VR WIDFNDQ. FKDQIHV

* HRJ UDSKIFDQ( [ SDOMRQ
([ SDQEQI P RQVRUQJ VI KV® EH RQG VKH FRWH] RR DUHD
FRX@ FDSVXUH D ELRDGHU GDVIDVHWDQG P SLRYH FRQVHUYDVIRQ
LP SDFW

3XEQF ( QIDIHP HQW
8 VH VKH | LOGIQJ V 1Q HGXFDVIRQDOGLYSM\ V DERXWIRFDCOZ L@@ H
DQG FROHUYDVIRQ
+ 1J K@ KWFRQVHUY DVIRQ VXFFHWHV VXFK DV SUIHVHQFH R
YX@LOFKHV DQG %6¢] ] DUGV VIR HQIDIH Y IMVRUY/






2 XU P SDFW
6 SHFLHV IQVKH/ LYIQJ &R GIPIRQ

6SHFIHV2 YHUYLHZ E\ 7D[ RQRP IF &8@WD

6XPP DU E\ &DW

« ODPPDAD 0DPPDW 7 KL/JURXS GRP LODVIAV VKH LOMMVIRQY FREPFVIRQ
DFFRXQUQJ | RUVKH P DNRUW R VSHFIHVZ VK DSSUR[ IPDWA® P DP P DY Rl
Z KIFK DURXQG DUH FRMGHHG $WEIWN LH 9 XQHWDE®! ( QGDQIHHG
RU&UMFDAD ( QGDQIHUHG

e 1RWDE® VKH] RRP DIQDIQV D KLIKHU VKDQ DYHUDIH SLRSRUARQ R
VIKUHDVIAQHG P DP P DY FRP SDUHG VR JGREDO8 &1 DYHWDIHV GHP RQWUDVIQY
WURQJ LOWIKVIRQDOSURUMADVIRQRI P DP P DADQ FROVHUYDVIRQ H | RUV

e $YHV %GV : HKRXWH ELGVSHFLHV Z VK DAFDVIA) RUVHG DV$ W6 MN 7 KH
SUIRSRUNRQ D@ QV FARVHO Z IVIK VIKH J GREDCDYHUDI H | RUVKLY FODW : KL
P DABULQ RYHDA@QXP EHWY VKLY UH GFW/ VDU HVIAG H | RUNV VIRZ DUG DYIDQ
FRQVHUYDVIRQ DQG RSHQV RSSRUMKQIVIHV | RUI XVKUH H SDQURQ RU
VSHALDOVDVIRQ

e QVHUMELDWA &XUHQX® XQGHUHSUHVHOWG LQYHUMELDVIAV FRP SUVH MWW
VSHAHV QRQHR! Z KIFK DUH @AMAG DVS WS IWN KL VKLY IV FRQMMQWZ VK
VIKH BRZ HUFRQVHUYDMIRQ | REXV Rl WAQ J LYHQ VR LQYHUMELDVAV LQFUHDVIQJ
UHSUHVHQUDVIRQ LQ VKLY FADW Z LGDD@I Q Z WK P RGHUQ FRQVHUYDVIRQ J RDAY VKDW
HP SKDVIVH HFRGRI LEDOGLYHUAW DQG VIKH | RXQEDVIRQDOLR®! Rl LQYHUMELDVIAV
LQ HFRW WP V/



2 XU P SDFW
6 SHFLHV IQVKH/ LYIQJ &R GIPIRQ



2 XU
6 SHFLHV IQVKH/ LYIQJ &R GIPIRQ

. H 2 EVHUYDURQV

e 7KH+&& H FHHGVVKH JGREDCDYHWDI H IQ W P DP P DOFRQVHUYDVIRQ
| RFXV FRQWIEXVIQJ P HDQUQU | XA VIR J GREDOVWUDVIAT LHV VDU Q)
FKDUVP DVIE DQG HFRGRJ LEDAD FUMEFDOVSHFLHV

e $ EDDQFHG SUHVHORH LQ EILG VSHFALHV VXJ JHVW/ D FRP P VP HOMR
ELRDGHUHFRV WP LHSUHVHQUDMIRQ

e 7KH@Z QXP EHUR! LQYHUMEWDVA VSHFLHV VXJ JHWW DQ DUHD | RU
JURZ VIK HVSHFLDAD 1Q @ KWR! JGREDCELRGLYHUAW QRWWHQGV
LP SDPVIQJ SRAQDVIRLY DQG DTXDVIE LQYHUMELDVIAV

6 VWDV LF 2 SSRUXKQVIHV

o  &ROMOXH BIYHWDI QI VKH] RR'WUHQJI W IQ P DP P DADQ
FRQWHUYDVIRQ VKLRXJ K ELHHGIQJ SWRIWDP P HV KDEIVIDWMP XMVIRQ
DQG SXEQF HGXFDVIRQ

o ([ SBRUH SDU/QHUKISV Z IVK DY IDQ FRQVHUYDVIRQ SLRILDP P HV VR
EURDGHQ VSHFLHV GlYHMW DQG ERGAMAUVKUHDVAQHG SRSXMVIRQV

o &ROUGHUHWDEMKIQI RUH SDQGQJ DQ LQYHUMELDVIA FRQVHUYDVIRQ
H KIEMRUSIRI WP P H VR VXSSRUMFRM WP Z LlGH FRQWHUYDVIRQ
HGXFDVMIRQ DQG HQJ DIHP HQW

7 KH+ && LV Z HO SRUMRQHG VIR GHHSHQ W 1P SDRADHIRW D@P DNRU
DQP DOFMWHV DGYDCQHQI W LR®1 DV ERVK D WIHZ DU Rl HQGDQI HUHG
VSHHHV DQG DQ DP EDWDGRUI RUHFR®RJ LFDODZ DUHQHW

,P SDRW



2 XU P SDFW
6SHFLHV IQVKH/ LYIQJ &R GIPIRQ

$ VR - XQH VKH + && DRVIYHO P DQDIHV  VSHAHV FXUHQV® FDVIAJ RUVHG
XQGHUWKH ,8 &1 5HG/ MWRXWRI D KMWRUFDOVRVIDCR VSHHRV 7 KLV WH GFW D

®RQU WDQEQI FRP P VP HOWR EIRGLYHUAW FRQVHUYDVIRQ DFLRW YDU 1QJ GYHY R
VIKUHDWDQG FKDQOH@MQI RXUH | RUNV QR NH VSHFLHV

6 SHFLHV & RP SRUMRQ DQG 7 KUHDW HYHY

e /HDWARQFHWD /& 7 KIVFDWAIRU WHSUHVHOW VKH U HWSRUARQR! VSHFLHV
DWKH] RR ZIVK  FXUHQWD P DQDJIHG VSHFIHY DQG D VRVIDORI DSSUR] [P DVIA®

KIWRUED@® :  KI® VIKHVH VSHFLHY DUH QRAWFXULHQV® DVWAI QUL LFDQAUMWN

P DIQ/DIQIQ) KHDAK\ SRSXMMRQV UHP DIQV HWHQVDOVR SUHYHQW XVIKULH
CHFOOHV

e 1HDU7 KUHDWIQHG 17 : IVK DERXW VSHFIHVFXUHQV® DQGDIHZ P RWH
KIWRUED@® VKLY J URXS KL K@ KW HDUD MJQVRI FRQVHUYDVIRQ FRQFHUD
&ROMQXHG P RQVRUQI DQG SLRDFVIYH P DQDJ HP HQWDUH FUXFIDO

o 9OXAMHDE® 98 7KH]RRIVKRP HVRDIRXQG FXUHQ/® P DQDJHG VSHFLHVIQ
VKLV FDVWA RU  IQGFDVIQ) D WURQJ FRP P IVIP HOW/R VSHFLHY DV QUL LEDQAUMNIRI
HQGDQU HLP HOAZ IVKRXWOQAUY HONRQ

o (QEDQIHHG (1 +RWIQI DERXW VSHFIHV FXUHQV® IQVKIVKLIK UW
FOWAIRU VKH] RR FRQUIEXVIAV VIR FUMIFDCH | RUV VIR \DI HI XDUG SRSXAMRQV
VIKDW DFHD YHU KLJK UMNR H IDPIRQ IQ VKH Z 1B

o &UVFDM® ( QGDQIHHG &5 FXUHQ® KRXVHG 7 KLV XQGHUIOHV VWKH] RRY
KIWRUFDOLQYROYHP HQMQ KL K WIDNHV FRQVHUYDVIRQ H | RUN DQG SUHVHQW
RSSRUMXQMIHV | RUI XVXUH UHHQJ DI HP HOWZ VK VSHFIHV 1Q VKLY FDVIA RU. VKDWZ H
KDYH FDUHG | RUEH RWH Z KIFK KDYH EHHQ S@MQQHG | RU



2 XU P SDFW
6SHFLEV IQVKH/ LYIQJ &R GIPVIRQ
CH QWKW

e 7KH+&& GHP RQWUDVIAV WIRQI RQIRIQ] VXSSRUM RUVSHAIHV RI FRQFHUQ 17585 P DNQJ XS LRXJK® KDO® Rl VIKH FXUHQW8 &1 QWHG
FRGFVIRQ

e 7KH GHFQOH | LIRP  KIWRUFDOQXP EHW/ 1Q VRP H KL KHU VKUHDWFDVIRUHY  HVSHFID@® &5 VXJJHWW D QHHG VR LHDWHW FDSDFIW RU
SDU/DHUKISV | RU HQWRGXFIQ) RUH SDQGEQI SLWRIWDP V | RU FUMIFD@®  HQGDQI HUIHG VSHFLHV 7 KLV Z DV KRZ HYHU SLHYIRXV® EDVHG RQ
RSSRUXQMHV DYDIME® RUQRWDYDIMEM VIR VIKH LOGLY LGXDODQP DAY DQG VSHALHV Z H KRXVHG

e 7 KH IREXVWUHSUHVHQIDVIRQ LQ VIKH / & DQG 9 8 FDVIAJ RUHV SLRYIGHV D YDOXXDE®! | RXQEDMIRQ | RUHGXFDMRQ UHVHDUFK DQG SUH HP SVIYH
FRQVHUY DVIRQ WWUDVIAJ LHV

/ RRNIQU ) RUZ DUG
7R HQKDQFH [P SDPWVKH + &8& Z LGFRQVUGHU
e ([ SDQGEQI SDUNFLSDVIRQ LQ J GREDOVSHFLHV VXUY LYDOS@QV

e, QFLHDVQI LHSLWVHQUDMRQRI &5 DQG (1 VSHFLHV VIKURXJ K \WUDVIAJ LE SDU/DHU/KLSVY DQG | DFLOW HQKDQRHP HQW/
e &ROADXIQI VR SURUVIVH FRQVHUY DVIRQ HGXFDVIRQ VIR LDIVH DZ DUHQHW DERXVWSHFLHY DFLRW DAKUHDWGBY HY

7 KH +&& WHP DIQV D FUMIFDOSM\ HU 1Q JBREDOVSHFIHV FROVMHUYDVIRQ EDMQFIQI SLIHVHUYDVIRQ R WIDEM SRSXOMMRQV Z IVK ER@G DRFVIRQ | RU
VKRVH P RWADWUMN

/ RRNQJ $ KHDG

QVKHFRP LQJ \ HDUZ HDIP VR

$ GYDQFH VKH QDVIYH GXQJ EHHV® SLIRMPWIKLRXIK 6=1 FRADERIDVIRQ

6FD®I XS RXUVFKRROEDVHG Z L@@ H P RQVRUQJ SLRILDP

&ROIOXH LH LQIQ) DQG GLYHUAL\ LQJ RQ MVIA KDEIVIDW/ VIR EHQH IMERVIK QDVIEYH VSHFLHV
DQG SXEQF HQI DI HP HQW

' HYH®RS | XUMHUGL] VDOADR SURJLDP V DURXQG Z LGB H LHSUHVHQUMIRQ RQ VRFIDO
P HGD






2 XU) XVXUH ) RFXV

© HUHFRI Q\VH VIKDWFRQVHUYDVIRQ LV D MXUQH.  DQG Z H DUH FROQXRXV® HYROYIQI RXU
DSSURDFK VR UH GIFWIKH EHVIASLDPVIEHV LQ VXWIDIQDEIMN  Z LGB H FDUH DQG SXEQF HGXFDVIRQ

) XVIUH DIP V IQFOXGH

( [ SDQEQI RXUSDUMHUKISY Z VK J BREDOFRQVHUYDVIRQ ERGIHV
6XSSRUAQJ LHVHDUFK VIKDWFRQUULEXVIAV VIR VSHFLHV VIXUY LYDOLQ
VIKH Z 1G5
( KDQFLQJ RXURXWHDFK DQG HQI DI HP HQWR HP SRZ HUP RUH
SHRS® VR VIDNH FRQVHUYDVIRQ DPVIRQ
&RONOXIQ] VR | XQGDIVH | RUP HDQLQJ | XOSLRMIPW VKDWDQ@J Q
Z WK RXUYDOXHV DQG P MRQ



6 XWIDLODELDN

“HRVR/ DOG [ &MMQJ VKH/ RRS . DVMUSRQVHUYDVIRQ DQG* LHHQ 7 DQVSRUN
. HSLRXGD FROMOXH VR VHQG] HIR Z DWH VR @QG [aD$ @DQIP DODQG | RRG 7R LHGXFH Z DWUXWH Z HOH EHI XQ IQWIDAQ) LDIQZ DV
Z DWW J HOHUDVIAG RQ VIV 1V FRQYHUMG IQVR HOHU\  DQG XVHG FRRNIQJ RIO KDUYHWIQU i WHP V IQFOXGIQ) Z DVIAUEXVWW VKDVWXSS®
| LRP RXUFDVAUQ) | DFIOMEHV IV FROBFVHAG DG UHR FBIG LOVR EIRI XHO RXUJ DLGHQIQ) WDP Z VK FRAOBFVIAG Z DVIAUI RUGQGVEDSH
QRXUWDLRRP  Z H XVH 9 HZ DUHRISMQWEDVHG | X@ FRP SRWDEGH FDUH
GIVSRVDEBVRIVR | XUKHUFXWZ DWH DQG UHGXFH RXUUHIDQFH RQ SOWIE
EDVHG P DVUDY © HOH DOR XSJ LDGHG RXUI GHWE\ LHSMFIQ) RXUGIHVHO
YDQZ VK D HBFVUIE YHKIE®! P DNIQJ RXUEXVIOHW
5 HOHZ DEGH ( QHU\ DQG (11 IEIHOR, WDQUSRUAFGDQHUDQG P RUAH | EIHQN
7 KIV\ HDU Z HVIRRN P DRUMAMSV 1Q FBDQ HOHU\ &RP P XQW DQG6VDI | ( QIDIHP HQW
e BROUSDQHYZ HH LOWD@G RQ MWMA DQGZ HDUH SLRXGVR D VKH 2 XUVXWIDIQDELQW [P SDPWH, WAHQGV LOVR RXUGRFDCDUHD
RWHUDQG ELQ/KLRQ) KDEWVIDW DUH QRZ 1 X@D SRZ HHG B\ VRIDUHQHUI\ e 2 XUWDP FDULHG RXWERFDODAMAUSIENY VR VXSSRUAD
e HFROADXHVRXSJWDGHRXUQKWQ) ZIVK R DAMKVQJ DFLRW FGDQHUFRP P XQW
VKH] RRQRZ HOHU\ H | LELHQW ( e HDPVIYHD VXSSRUMRFDOQMDVIYHV VXFK DV EL R
e 7KHP DRUW R RXUDQIP DOHQFGRVXUHV DUH | MWWHG Z VK G2 Z DAVIDIH 0 RZ 0 D\ ODQG ABRRP 1Q - XQHO KHGSIQU LOFLHDH
/(" QKWIQI WHGXFIQ) ERVIK RXUHQHW\ XVH DQG RXUFDUERQ | RRVBUQW RFDOEIRGLYHUMW VKLRXIK BRZ LMY HOVRQ KDEVDW
P DQDIHP HQW
: HUHP RYHGRXURGS LRRI 1 LRP RXUI HHG LRRP EXIGEQJ DQGKDD R RXU e : HFROADXHVRZ RINZ VK QHDLE\ YIQIDI HVDQG
) LDULGBH ) RIAVW + RXVH 7 KLV Z DV UHS@FHG Z VK VWDQUSDUHOWMRRI QU 7 KLY FRP P XQW J LRXSV VIR VKDUH VXWIDLODE®! SUDPVIEHY
KDV P HDOWKDWZ H GR QRWOHHG VR @) KVWWKHVH DUHDV XQMB MW 1Q VKH DQG SLRP RV Z LGB H | UHQGD J DUEHIQ

G\ 1QVKH Z IOMAU | XUMHUUHGXFLQI RXUHBFVWIFIW FRQVXP SVIRQ



6 XWIDLODELDN

/ RRNIQU $ KHDG

$VZHP RYHI XUKHUVRZ DUGV ZHDIP VR

([ SDQG RXUVRMULQ IDWUXFMXIH VR SRZ HUP RUIH DUHDVRI VKH] RR

&RP SGVIA VIKH WDOUMIRQ VR /(" @WKV
6 VWHQI VIKHQ SDU/DHUKILSV Z WK GRFDOVXWIDLQDELDN J URXSV

( QKDQFH YIMYRUGDUIQ) RQHFR @Y1QJ VKURXJ K LOMADRIYH GVS@M\ V DQG VIDAOW
&RP SOMAVKH RVKHUKDOD RI RXU) DI LM ) RUWW EXIGEIQ) Z VK QHZ LRRI IQJ DQG P DNH SMQV VIR FRVOXH GRIQI VKLY VKLRXJ KRXW



$VZ H@RNDKHDG Z H UHP DIQ FRP P MG VR SLRWPIQJ Z LaBM H DQG VIKH
KDEMDW/ VKH  GHSHQG RQ 7 KURXJ K VFLHQFH EDVHG FROVHUYDVIRQ
FRADERWDVIYH SDU/QHUKLISY DQG VIKH FRQVUOXHG VXSSRUARI RXUFRP P XQW ZH
DUH P DNIQJ P HDQIQJ I XOSLRI UHW | RUVSHFLHV DWUMWN 7 RIHVIKHU Z H FDQ HQUXUH
VIKDWE XV UH J HOHUDVIRQV LOKHUWD Z RUTS UFK 1Q EIRGYHUAW Z KHUH DQIP DY
VKUYH ERVK LQ VKH Z LG5 DQG XQGHURXUGHGEFDWAG FDUH



& ROVHUYDVIRQ 6 VDV \
SHYHZ

. ZZ 7 KHP VO FRQVHUYDVIRQFHQWH FRP
# HOTXIUH KHP VA FRQVHUYDVIRQFHQWH FRP



