


5 HSRUNQJ ) UDP H: RUN

7KLV 6 XVWLQDELQW 5 HSRUN VXP P DU] HV RXU SURJ LHW
DQG FKDAMHQJHV LQ P DQDJ LQJ RXU MRXUQH\ VXVWLQDE LAW
LWXHV LQ 7KWRXJK WKLV ULHSRUW Z H Z LGD SWRYLGH
XSGDWHY DQG  LQVLJKW LQWR RXU SHURUW DQFH
VXVWDLQDELOW DQG EHQHYH VXVWLQDELQW LV SDUW RI
RQJ WHWP RXU EXVLQHW VWDWHJI LHV : H KDYH P DGH VKLV
UHSRUWDFFRUGLQJ WR * GREDO 5 HSRUNQJ ,QLWDWYH * 5,
IRFXVLQJ RQ HQYLWRQP HQWO DQG VRFLDO UHVSRQVLE LOW
LWXHV : H DO/R VXSSRUN DQG LQWHJWDWH Z LK WKH WK
8 QLWHG 1 DWRQV 6XVWWDLQDEQH ' HYHORSP HQW * RDO/ 81
6' *V WRZ DUG RXU EXVLQHVV VWDWHJ LHV

WRXQGDW DQG 6 FRSH RI WKLV 5 HSRUW

2 XU VXVWDLQDELOW UWHSRUW DWH SXEQVKHG DQQXDQD
7KLV WHSRUN FRQWLQV LQIRWP DWRQ IRU ) < 8 QQHWV
RWHW LVH VWDWG 7KH WHSRUNQJ SHURG RI WKLV UHSRUW
LV - DQXDU ?2 ' HFHP EHU 7KH VFRSH RI VWKH
UHS RUWLQF X GHV HQYLWIRQP HQWO VRFLDODQG J RYHUQDQFH
SHURWP DQFH ) X UK HU VX VWDLQDE LOW UHDWHG
LQIRWP DWRQ LV DYDLDWEM RQ RXU 6XVWLQDELQW
3IRIJWMHW ZKLFK ZH XSGDWH WIX®DUW 7KH HQWWHV
ZLWKLQ 37 : DKDQD &LWD 1DEDW UWHSRUN RQ WKHLU
VXVWDLQDELOW SHURW DQFH DFURW D@ RXU P DWHUDO
WRSLFV Z KHWH VXVWDLODELQW GDW FRQVRQAGDWAG DFURW
DA RXU HOQWWHV DWH JLYHQ HTXDO Z HLJKWJH LQ WKH
UHS RUNQJ
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37 : DKDQD &MD 1DEDW IV D SD® RIOFRP SDQ\ KHDGT XDUMUHG LQ
- DNDUD HWRDE@QKHG LQ 7KH FRP SDQ\ V FRUIH EXVQHW DFAWYLMHY
LHYROH DIRXQG VIKH LHILQIQJ RI SD®  RLODQG IW GHUYDVIYH SIRGXFW 3 D®
RLO FRFROXWRIO SD® NHUQHORIODQG HGLE® RIOS@\ D FUXFIDOWRG! LQ
,QGROHMDYV IRRG VHEXUW 7KLV LV QRWZ WKRXWUHDVRQ EXVWUDVKHU VWP V
IlRP WKH LQFLHDMQJ SRSX@WRQ JWRZ W DQG FRUHVSRQGIQJ UWH 1O
GHP DQG IRU KLJK TXDOV IRRG DQG YHJHVIDE®! RIY 37 : DKDQD &MD
1 DEDWDVD SIRGXFHURI ,QGRQHVDQ SD® RIOFRFRQXWNHUQHODQG HGLE O
RLO 1V GHGLEDWAG VR GHOYHUQJ WHILQHG SD® RIOSIRGXFW Rl VIKH KLI KHW
TXDON 7KLV FRP P W HOW LV HOWWHG WKWRXJK VKH HIIHPH
P SGP HOMMMRQ Rl VXWDIODE®! SD® RIO SIDFWFHV JXIGHG E\ W
MDVIA] LHV DQG SRAFLHV : MK DQ DQQXDOSWRGXFVIRQ FDSDFIW Rl

P HWIF VRQV Z H DUH FROVMAMQV® SUHSDUHG VR SURYLGH VIKH [ LOHVAT XD@W/
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37 : DKDQD &WD 1DEDA KDV EHQ RQ D
WDQMRWP DAYH MXUQH VR EHFRPH D SUP IHU
SWIRGXFHJ R KLJK TXDONV SDP ROLQ ,QGRQHMD
- MK RYHU VLR GHFDGHV R H SHUHQFH RXU
FRPPLVP HOV VR IQQRYDARQ  HQYLLRQP HQVIO
WHZ DUBWKLS  DQG TXDOW KDV EHHQ XQZ DYHUQJ
7KLY 6XWIRIQDELDN 5 HSRUN VXFRIQAV® KL K@ KW
RXUDFKLHYHP HQW DQG FRQWIEXVIRQV VIR D J UHHQHU
KHDOKLHU IXVKUH \VKRZ FDVQJ  LlQMDAYHY LDQILQJ
ILRP  UHVSROME®! FXOWDIRQ VR FXWMQ) HGIH
WFKQRRIIHY DPHG DW PIQPOIQ] RXU
HQYLLRQP HQWO |RR/SUQW 0 RYIQU IRZDUWG ZH
UHPDQ GHEFDMG VR VXWIDIQDE®! SWPAEHV

WDQVSDLHQR  DQG LQQRYDMRQ HQVXUQJ D URMIHOW
| XVXUH | RUJ HOHUIDARQV VR FRP H

@R = @%@ TR >>@, 9.0 a 3,9, &p=2 - %, ;H U0/ IW>
8 073: / >¥. 710} Ov ;120974 P ¥
([ FOWMYHO XMQ) UIZ RORI VKH KL KHWV $ WXP HD 6DAQ] SRUMRQ DV D SLIRGXFHURI
TXDDNV KUK TXDDN SDP RAQ,QEGROHMD
2SMP J 1 37 : DKDQD &IWD 1 DEDALV 6XSSO |IKHWK DQG KUK TXDDN U¥Z
5HVHDUFK &HOWAU VR FROUIOQXD HOKDOFH P DVAUDY 1Q DFFRUGDOFH Z IVK GHP DQG
WZ P DAIDY DG | LODOBLRGXFW , QURGXFH FRP SHIXYJ QHZ DSSTFDIRQV IRU
(QDIKY 1Q WWKQRR]I\ FR@MERDIRQ SDP DQGOXUEF EDVHG SLIRGXFW
DQG NQRZ G HWDM HUZ VK LOVAHLQDNIRQDO &ROMWIEXW VR VKH J@EDO Z DLHORW R
FRXQWALEDUWV HQYLLRQP HOVD® |UHQED * UHHQ SWRGXFW
SV I RQ® WKH KLIKHW WIDQEDUG 0 HHWVKH FROVMWHOW FRQVXP HU GHP DQG
HIXLISP HOM WRP  DGYDOQFHG P DUNHW IRU KHDOKIHU IRRG 1QIUHAHQW  DQG
+ROIQYJ FHWIFDARQV VXFK DV ,62 SIRGXFWV
) 66& DQG +DDO /[ HYHDIH P DQDIHP HOW H SHUHOFH R
FHW LIFDURQ RYHU \ HDW/1Q VKH P DOXIDAXUQI R SD@

$V D PHPEHU R VKH 5RXQGMEGI RQ RODQG UHDVHG EXVIQHAHY
6XWOIQDE®!I 3D 210 5632 DPVIYHD

SDUMASDAQ] 1Q UIHVSROME®! UZ P DHUDO
VRXUFLQJ
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1 R H[ S(RIWDWRQ RI Z RUINHW DQG DQG GRFDOFRP P XQLWHV 8 SKRG5 DQG SWRP RW
8 QLWHG 1 DWRQV 8 QLYHWDO' HFMUDWRQ RQ + XP DQ 5 LI KW

5 HVYSHFWDQG WHFRJ QL] H WKH WJ KW RI D@DZ RUNHW LQFOXGLQJ FRQWDFW WP SRUWDU
DQG P LJ UDQWZ RUNHW

8 SKRGS WKH WJKWRI D@ Z RUINHW WHJDUGQHW RI UDQN RU MRE JWDGH WR IRWP DQG
MRLQ WDGH XQLRQV Rl WKHLU FKRLFH DQG WR EDW DLQ FRAMFWYHQ

3D\ DM ZRWHW WH WDWKWRU P RQWQ P LQLP XP ZDJH DQG RYHUMP H
FRP SHQVDWRQ LQ DFFRUGDQFH Z WK WKH FXUMHQW®E RU UHJ X DWRQV

3WRYLGH IDWU DQG HTXDO HP SQR\P HQW RSSRUWXQLWHV IRU D@ HP S@R\ HHV
UHJ DUGQHW RI UIDFH WHQJ LRQ RUJHQGHU

3URP RW VDIH DQG KHDOM\ Z RUNLQJ HQYLURQP HQW DQG SUWRYLGH Z RUINHW Z LWK
DGHT XDWH HT XLSP HQWDQG WDLQLQJ WR HQVXUH WKDWZ RUNHW DUH SURVHFWHG |URP
H[ SRVXUH WR RFFXSDWRQDOKHDOXK DQG VDIHW KD] DUGV

3 URKLE LWFKLGG (DERXUDQG WNH DSSUWRSUDWH P HDVXWHV WR SUHYHQWFK LG5 (ERXU

3 IRKLELWIRWFHG MERXU ERQGHG MERXU DQG KXP DQ WDIILFNLQJ DWH QRWXVHG RU
SURP RWHG DQG WDNH DSSWRSUDW P HDVXUHV WR SUHYHQWWKH XVH Rl VXFK ERXU
,P SGHP HQW SRQFLHV WR SWYHQW DQG WHP HGLDWH KDWDWP HQW DQG DEXVH
LQFOXGLQJ VH[ XDOKDUDWP HQWDQG DE X VH

5 HFUXLWP HQW SUDFWFHV DUH WDQVSDWQW DQG IDLU DQG GLUHFW WHFUXLW HQW LV
HQFRXUDJHG DQG WHFUXLW HQW SURFHW LV Z H@® GRFXP HQWG 3 URKLELW DQ\
UHWHQWRQ Rl LGHQWW GRFXP HQW XQQHWVW UHT XLUHG E\ MZ

$ VWHW VRFLDO LP SDFW IURP FRP SDQ\ RSHWDWRQV SUHYHQW DQG P LW.JDWH DQ\
QHJ DWYH VRFLDO/ LP SDFW DQG HQKDQFH SRVLWYH LP SDFW LQ IRUWP RI FRKHUHQW
&RUSRUWDWH 6 RFLDO5 HVYSRQVLELQW &65 3 URJUWDP V RURWHU

( QDEQH D@ Z RWNHW DFFHW WR MKGLFLDO WHP HG\ DQG WR FUHGLEQH JUHYDQFH
P HFKDQLVP V Z LWKRXWIHDU RI WHFUP LQDWRQ RUGLVP LWDO

$ GKHWHQFH WR DADUHOHYDQWMZ V

3URKLELW FRQWDFW VXEVWWWRQ FKDWLQJ UWHFUXLWP HQW IHHV SHQDOMHV |IRU
YROXQWU WHUP LQDWRQ DQG SURWHFWWKH UHSURGXFWYH W] KW




1 R FRQYHWLRQ DQG QR QHZ GHYHMRSP HQWIURP + LIK
&DUERQ 6WRFN +&6 DQG +LJK &RQVHUYDWRQ 9 DOXH
+&9 DWHDV

( QIRUFHP HQWRI D QR EXWQLQJ SRQF\

1R QHZ GHYH®RSP HQWRQ SHDW DWHDV WJ DUGGHW RI
GHS WK

%HVW 0 DQDJHP HQW  3UDFWFHV  IRU  H[ LVWMQJ
S MQWWRQV RQ SHDW

) RGRZ EHVW P DQDJ HP HQW SDUNHV |RU DJ UFXQNXUDO
SURGXFWRQ DQG P LQLP UH XVH Rl SHVWFLGHV DQG
KHUE LFLGHV DQ SURKLELWXVH Rl SDUDT XDW

5 HVSHFW WKH 5LIKW Rl ,QGLIHQRXV DQG /RFDO
&RP P XQLWHV WR JLYH RU Z LVKKRGG WKHLU ) UHH 3 URU
DQG ,QIRWP HG &RQVHQ )3,& W 2 SHUWDWRQV RQ
/DQGV WR : KLFK 7KH\ +RG /HJDO &RP P XQDO RU
& XVWRP DU 5 LJ KW

6XSSRUW WKH LQFOXVIRQ RI VP DAXRGGHW LOWR VKH
VXSSQ FKDLQ
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Soluli sl 3WRI LHW P SOP HQUMRQ °
WXH
8 SJWDGH
3 URGXFW ) RRG 6DIHW
2 XUFRP DQOH
4 XDDW DQG 0 DODIHP HOW HARE SQ) [BLr Bey P SOP HOWMG
XSJUDGH) 668& VR
6DIHW ) 66& ES 15
YHWMRQ R
YHWMRQ
6 XEWDQUD@D
LHGXFH Z D\WH
ROERWMRO Z VK VIKH
5 HVSROVE O JHOHIDARQ & GD%&RP 5 gQu%K
ROVXP VKURXJI K
&RQUXP SVIRQ R RU DQIMDRQ VR LHGXFIQJ
DG SHIEMRO VIKH S@WIE FRQVXP VIRQ
3RGXFVIRQ LHGXFVIRQ DUFRP SDOL P SOP HOWMG
WHA\ FQQJ DQG
UHX\WH
5 HDQ LQJ D 6 X\WIDLODE B
S ODODELDY 6 RFLDQ DVRQ 3D 2 IOOGXW
(QJ““meHP VR VXSS THWY TKIRXIK WHO RYHP HQW| | oo
HQW UH) DUGLQJ RI / RFDO&RQWXP HWDQG | |
1' 3( 3RAA\ QGXW
* UHHQ HOHW\ 1VDQ HIIRWV
XEH 1t VR LHGXFH J LHHOKRXH
* LHHQ + RXWH P ROV JDVHP DMRQV 7KH
By FRP SDQ\ VRRN VKH \WHIS
P SOP HOWG
0 DODJHP HQW WFL:\?M(Q\AD RI LHS@FIQ) FRDOIXHO P SO
Z VK QDVXLDQJ DV1Q VKH
WHDP  ERLGIUJ HOHUIDVRU




2 XU

SR Dl 3LRJ LHW P SGP HQUMRQ PYORY
WXH
OWD@ LDARYHG $ LU
5HP RYH766
o RO ) RVMRQ ' $) P DFKIQH
Vi EHIRWH Z DVMUWHDVR HQW
&®D: DWAU 6 XVSHOURQ P SOP HQWG
DQG \DQVIMRQ Rl LHA\ FOG e 18 Wt
VUK 766 1Q LHR\ F®IG Z DWMU ,Q
o D Z HDFKIHYHG
WHP RYDCRI 766
J FH UHYDO * s
UHYDQ . - UHYDQFH KDQGAJ 1Q
P SOP HQVDW. JSR Z DVHFRUGHG DQG
RQ WL VROHG P SOP HQWG
P SOP LHDVH
, HQVIDW, ,QF Q VIKH &3 2
RQ VR XVH iKH VX WIDLQDE LOW e
VXWILQDE LW \ SIRGXFVR VXSSTHG R RXU
FRP SDQ\ KDVHDFKHG P SGP HQWG
SWRGXPVRI SD® RIO DAR
SD® RIO FHUM LHG b
2 2
FHUAILHG XQVD PEEe ot 03




2 XU

6 XWDLQDE LW 3 RJ LHW P SOP HQVDMRQ BVIVXY
WIXH
7WDIQIQJ DQG FDP SDLIQ
s || R So
RINS@FH /RW7IP H X UM SE HLAV
KHD@K DQG LONKUHV'5 DV 2 Q 7WDFN
VXEFRQWDFVRY/ DQG
DI HW XOWO HWR
REG YIMVRU/ VR WDVH
HQW DZ DIHQHWRI 2 + 6 DQG
\DIH SUDFAFHV
Q Z HFRQGXPWD
Z RINVKRS DVDQ HIIRU
6RFDA DARQ VRFLDQ D\ARQ[\)/SQ VHU
6 X WIDLQDE LOW VR VXS STHWY/
VXSSTHW/ HI DUGLQJ 2 Q 7WDFN
( QIDIHP HQW UHJ DUGLQJ ,
s 1' 3( SRR\ Z KIFK
FRP SDQ\
P SGP HQWG
$QQXDO $VSDUARI DQ
* LHHQKRXWH ,QGROHVIDQ FRP SDQ\
DVUHSR WMDWUXSSR
T JDVUHSRWV SSRUWV
e Dy DQG FRQFHLD JRYHWQP HOWSRQF\ > ETITE
» BEpTE VR LHGXFHG Z H@DA D\ VGR WH EHW
HQW HP LWMRQ SHU SWDFVFHV I RUIHGXFLQJ
0 7 ILQMKHG FDUERQ HP MMRQVIQ RXU
RLOSRGXFW EXVIOHWHV







2 XU 7 DFHDE LW

AEGE-R  AERWEM RX

0 RYIQU |RWZ DUG | RUADFHDELDV SD®
RIOVRXUFHV \R SOQMMRQY 773  1Q
© H KDYH FROIFWMG VIKH GDVID
VR UHDFK VKH VDUHW 773 E\
FRQGXFWQJ  VXSSTHU HQJ DI HP HOW
: HKDYHDFKIHYHG 773 1Q
W LIV D JUHDW DFKIHYHP HQW IRU
FRPSDQ. VWKDW ZH KDYH

WDFHDE®! VR SOQIMRQ [Q

MK WH  IQYROHPHQW  DQG
FRIDERUMRQ VXSSTHY ZH ZI®
DFKLHYH WDFHDEION VR
SOUMRQIQ

2XU FRP SDQ  HQUXWH VKDW RXU
VXSS® FKDIQ FRPP LR HQW Z WK
VWDIQDEION  SUQFISBN RQ  VKHIU
EXVIQHW SUDFVEHV

© H VXSSRUV RXU VXSS® FKDIQ R
P SOP HOMQ ~ GHIRIHWIMRQ  |UHH
DQG RU+&9 +&6 SWIRIWDP RQVKHWUFRWH
EXVIOHW VR VIKDAWKHLU DFIRQV Z L@ LYH
SRUMIYH  FROQMEXMRQ 1Q RXU
VXWIRLQDELDA NRXLOH\

* H FRQGXFWG IWHH GHIRUIWWIMRQ
PRQWUQI IRU RXU VXSS® FKDIQ
WWRXIK SXECE LQRWP DARQ WXG\ VKDV
KDYH SXE@QKHG JHRVSDADOP RQVRUQJ
DQG VXSSRUVE\ RXU FXWRP HY 7KLV
PHWMRG FDBXOWG VKDV
GHIRIHWIMRQ | HH 1Q RXU VXSS® FKDIQ
10 7KLV IV D FKD@IQIH IRU XV \R
FROAQXH VR P SIRYH DQG KH®V RXU
VXSS® FKDQ W VRZDWG

GHI RIAWIMRQ | LHH 1Q



7KH IQMIWDARQR 1' 3( 1R' HRIWVMMRQ 1R 3HDW1R ([ SBMMRQ VRADD DARQ LV
QRAMVAD P HH SUDPWEH EXWWLY HYROIQI LOR WH FRUCHUARGH RI RXU EXVIGHW FRQGXFW
: HIWP ® EHIHYH WDWMKH P HDVXUH Rl D WXO H HP SOU FRP SDQ. @V LQ \W DELONV \R

JWRZ WURXIK FRQAQXRXV P SLRYHP HQW $ LI QULIEDQWP LOMRGH LQ RXUFRP P VP HQAVR
VXELQDELON Z DV P DINHG 1Q Z W WH HABEQKP HOAMR D * UHYDQFH 3URFHGXUH

7KLV 1P HZ RIN HQUXUHV RXUUHVSROUYHOHW R DQ. FRFHLQV IDVHG B\ H WLQDOSDUAY
SDUAEXDUD WRVH LOYROIQ) RXUWILG SDUN VXSSTHLY

2 XU * UHYDQFH 3URFHEXUH IV FRP SUHKHOWYH HOFRP SDMQJ DRWYWH VUHDWG R WH
HIHFWH KDQGIQ R WWENKRGHJ FRP SDION FROFHQQ] WH P SBP HOMWRQ R
VXWEIQDEION SRIFIHV 7KLY P HFKDQWP VHUYHV DV D YMEOVRROLQ DGELHWMQ) D GYHUH
DUD R FROFHUQV WDWP D\ DUVH WIRXIKRXWRXUVXSS® FKDIQV , WY DQ RSHQ DYHQXH
DFFFVWWME®! \R DO WENHKRTGHY WHQRFAQ WDQUWSDIHR DQG DFFRXQEEIDN 1Q RXU
RSHDWRQY

) XUKHP RIH RXU GHAFDARQ VR LREXVAI UHYDQFH P HFKDQWP V H WGV VR RXU LOMLEDO
WENHKRTGHY  IQFOEQ) HP SB HAV 7KLY HQUXUHV WDWDQ. JUHYDQRFHY LHDWG VR RXU
RSHIDWRQY DQG VRADO FRQ@PWKDQEIY SURFHEXUHY FDQ EH WDMVHG DQG DEAHWHG
SIRPSW % IRWMIQ)I RSHQ FRPP XQFDMRQ DQG D FRPP W HOW VR FROAMXRXV
IP SIRYHP HQWV ZH DIP VR EXI@ D VXWEICDE®! EXMOHW P RGHOWDWSURUM HV HWIEDO
®IVXSS® FKDIQ P DQDJ HP HQW/




.U) -Vl; _m]’l.

: DWIULY DQ HWHQADOHVRXUFH LQ RXUSURFHWHY VXSSO FKDIQ DQG FRP P XQWHY DQG ZH
DUH FRP P MMG VR UHVSRQUE®! Z DMU P DQDIHP HQW 2 XU : DU 7UHDR HOVB@QW : 73
HPS®RV D' MROHG $IU) BIMRQ ' $) VWP VR HKDQFH WH TXDOV R UHR FOG
ZDMJU B\ HIHFWHD UP RVIQ) VRO WXVSHQGHG VRIBY 766  ELRFKHP LFDO R\ JHQ
GPDG %' FKHPIFDOR\JHQ GPDG &' DJYG RO DG IDN : H DDV
FKD@IQJILQ) RXUWDP VR FRQAQXRX\O® P SLRYH Z DIMUP DQDI HP HOWEDVHG RQ WH UHXVH
LHOXFH LR F®! 5 SUQFIS®!

7KH' DMAROHG $WU) BMRQ ' $) XQWZ IWIQWH : DWWMZ DMU7UDW HOABDQWN : : 73
IV DQ HQI LQHHHG Vi VWP \WWDWHBIYDWA VIXVSHQGHG SDUAEGN VR WH VXUDFH R WH H I GHQW
ZIW WH DG Rl DU 7KLV IQQRYDARQ KDV EHHQ P SBP HOMG 1Q UHVSROMH VR WH JRZ 1QJ

SURGXPURQ RXVBXW Z KIFK KDV VXEVHTXHOM® LQFUHDVHG WH BDG RQ WH : : 73 7KH
DGEMRQ R WH ' $) SUIRFHW IQ WH : : 73 KDV EHHQ LOARGXFHG VR HQUXUH WDWSXH
HIOHQMY WD HIHG DAVMKH LQWDOMAIH HIHPWYHD UHGXALQ) WH VXEVHTXHQAMAR HV

&KHP IFD2[\JHQ' HP DG &2' FRQMQW




3523(5 DFKIHYHP HQW MOQFH © DKDQD KDV SDUWFISDWG lQ KH
,QGROHVMDQ O IQMM Rl ( QYILRQP HQW DQG )RUAMM  QDVIRQDO SXEQF
HQYLLRQP HQVIDO LHSRUAQJ  LOMDWYH NQRZ Q DV WH SWRIWP  IRU 3R@XMVRQ
&ROWRO ( YDOXDMRQ DQG 5DWQJ VKDW IV 3XEQE ' MFGRVXWH 3WRIWDP IRU
( QYLLRQP HQVDO &RP SADQFH 3523(5 7KH SWRIWP XWV D FRBRUFRGHG
DWQJ VR DWHW Z DWAU DQG DIU SRAXWRQ FRQWRO KD| DUSRXV Z DWM
P DQDJHP HQW DQG HQYLLRQP HQVIDO P SDFW 352 3(5 DOR FRQUGHWY RWHU
IQGIFDIRY/ LQFOXGLQ] HIILFIHQR\ RI Z DVidU P DQDJHP HOW DQG LQORYDMRQV LQ
HP DMRQV LHGXFVIRQ Z DWI P DQDJHP HQWDQG HQHW\ HIILFIHQR ,Q RXU
FRP SDQ\ DFKIHYH% 8 ( VFRUIH DWHWP HQWIWRP 352 3(5 &RP P IWAWH ,W.J UHDW
DFKLHYHP HOWDQG FKD@QJLQJ IRURXUFRP SDQ\ VR FROMOXRX\VO [P SWRYH LQ
SIRWFIQ) HFRRJLFDO HFRV WP V DQG FRP P XQW GHYH®RSP HQWLQ RXU
EXVIQHW SIRFHWWKIRXJK P SO HOMQJ 352 3( 5 WHI XOMMRQV

) RUEXV.OHWHV DFVIMVIHY VIKDWK DYH VXFFHWI X@ GLVS@\ HG
HOYLLRQP HQWDO P DQDIHP HQW HIIRW DQG  DFKLHYHG
H FHEBQWUHVX OV

)RU  EXMOHWHV DFWYIMHY  VKDW  KDYH  GMVSO\ HG

HOYLLRQP HQVOP DQDJ HP HQWHIIRUADQG DFKLHYHG UHVXOV
EHWHUVKDQ VKRVH LHT XLLHG E\ UHI XOMRQ

JRU EXVIQHWHVDFAMMHY ~ VWMDW KDYH  GLS@\HG
HOYILRQP HQVIDOP DQDJHP HQWHIIRUV DQG KDYH DFKLHYHG
WHP LQIP XP WIDQGDUG HT XILHG E\ UH] X@VRQ

YRU EXVQHWHVDFWYMHY ~ VWDW KDYH  GLS@\ HG
HQYLLRQP HOVIDOP DQDJ HP HQWHIIRUN EXWKDYH DFKLHYHG
RQ® SDW Rl WH P IQIP XP WBQGDWG WHTXWHG E\
LHI XOMRQ

JRU EXMOQHWHVDFAYMHY ~ VKDW KDYH  GLS®\ HG
HQYLLRQP HQVDOP DQDJ HP HQWHIIRW EXWKDYH DFKLHYHG
RQO SDW Rl WKH P IQIP XP WDQGDUS WHTXWHG E\
LHI XOMRQ




* U+ RXMH* DV

$V WEN-KRTHY 1O VKH P DQXI DRWUQ) VHRVIRU Z H UHFRIQ] H VIH LQKHUHQAUHVSRQUELDN \KDW
FRP HV Z MK RXURSHIDARQY SDWAEXDLD 1Q UHDMRQ VIR VWH SRAQADAP SDPARQ DIUTXDON GXH
VR FDEERQ HP DMRQYY $FNQRZ BIGILQ) WWH SURIRXQG HOYMURGP HQO FROMHTXHFHY R RXU
DAYV Z H DUH XQZ DYHUQ) 1Q RXUGHGFDARQ VR | RWHALQ) FROAQXRXV LQCRYDARQ JHDUHG
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