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&RP P IMWMG VR WH 8QWIG 1 DWRQY * GEDO&RP SDFW 81* & DG WH SHVSRQUE®! & DUH ,QWDWYH
6DIIF $6DQ DQG W XEMADUHY “6DIF $GDQMRU™ IRXSS™RUWH ~“&RP SDQ ™ KDYH GHYHBSHG D
JBRZW WADWI\ RYHU WH SDVWVHYHIDO\ HDWY XMQJ 6 XWRACDE®! ' HYHBSP HQVDV WH HQIICH IRU

IQRYDWRQ

6DILE $GDQRSHIDWMY DFIRW QP HIRXY FRXQAIHY HDFK Z W W RZ Q XQTXH FXGMW ®U DA WDP HZ RIN
DQG SROMFDOVIMP  $V D JBEDOEXMQHW ZH DUH FRP P MMG—ERW RQ D FRSRUDM GYHODQG DV
IQEMGDO-WR FRQGFWY DORXUDPRAWA 1Q D P DQEHUWDW RAMY \XWIACDE®! DG HWEDCEXGHW
UHDMRQKISV 7KLY FRP P VR HQALY J URXQEHG LQ | XQFRP STIDQFH Z W WH @Z VR HDFK FRXQAY 1QZ KIFK
ZHRSHIDW DVZ HODV\WH WBQEDUEY UHBIYDQAIR RUQEMABN

R XSSRWKLY FRP P IW? HQNVZ H KDYH GHYHBSHG DQG UHI XOW® XSCOWG RXU&RCGH R & RQGXFW WH
& RGH™ Z KIFK DSS@HV\R DO URXS HP S HHV  WHYHV DV D \KDUHG | RXAQEDWRQWDWI XIGHVKRZ ZH
Z RINWRJ HWHUDV D WDP DQG HQIDIH Z I RXUNH WENHKRCGHY UH GFWQ RXUYDGHV DQG WH 6D LE

$GDQDSSURDFK VR CRIQ) EXMCHW

7KV &RGH R & RIGXFWDQG RXUIQMEDOI URXS SRIFIHV DIP VR EXG \WH | RXQGDWRQ R RXUFRP P RQ
FXGMHDQGZD\ R GRQ) EXMGHW Z IW D | REXVRQSUAYHQAR) FRUXSWRQ EXTHQ) WKWADQG | RAMUCY
GQ WP UWHOMRQKISV : H FRBFWHD FRQMEXWM VR D FX@MH R H FH®IFH DQG DFFRXQIELOW
UHQ RUFIQ) RXUBHSXVMRQ DV D WKMG GDGHULQWH FKHP IEDOGMAEXWRQ IQEXVAY

$@PHPEHWR RXU* IRXS DUH H SHAWIG VR XQGHWWBQG DQG | RBZ WH J XIGHIHV VFMRANIQWLY & RGH
R &RQXFW

7KH ([ HPX\AYH & RP P WYH NRIQV P H 1Q WDQNQJ \ RX | RU\ RXUFRP P I? HQAWR WIHVH SUGFISBN DQG | RU
KHSILQ) XVXSKRTG \WH WRQEDUGEYWDWEH ICH 6 DI IE $6EDQ

<DQQ/,66,//285 &(2 RI6DIF $BDQ* LRXS



* RWDU

$ POADUPGOUFS-TUH HY VR D VMYDMRQIQ Z KIFK D SHYRQLVIQ D SRMWRQ R GHUYH SHYRQDCEHH IW
WP DRPWRQY RUGHFIMRQV P DGH IQWHUR! | IFIDOFDSDFW

$ PSS/QUPO LHHY R RIHIQ) SRPIMQ) JIMQ) \RIFMQ) RUDFFHSWY GUHAWD RUIQALHAW® DQ
XQGXH DGYDQR H—HDGFDORURWHZ MR 1Q OHGFH D GHFIMRQ DPWRQ RURP IWIRQIRUDQ. SXETE
RUSWYDW SHYRQ FRPSDQ & RUXSWRQ FDQ EH DPWYH RQ WH FRUXSWUV SDW RUSDWIYH RQ WH
SDWAR WH SHYRQEHQ) FRUXSWG

%ITDSN JOBUPO IHHY VR WH XQMWRU SUIHHGHDOWHDW HOVR - GLIHHQVFDWI RUHY R SHRS®I
HVSHAD® RQWH JURXQGVRI WDFH DIH VH  RUGMDELOV

YWFSTIZ HHY VR WH YDURXV FKDUDFWUMAFY WDWGH ICH HP SR HHV TUIRP HMQE  VRAIDORUFXAMUDO
RUW IQV WHD IRXVEHMH V DI H DQG J HGHWMR VH XDARIHQEMRQ GIYHCRI HOXFDWRQ GMDEION HW

SRVIZ HHHYWR RITHIQ) DQHP S& HHY WH UVRXUFHY DQG RSSRWMQWAV WH GHHG VR \XFFHHG Z KIBI
VINQ)  LQAMGXDOGAL I HHFHV QR DFFRXQN 8 QINH HTXDOV Z KIFK SURSRVAV WH \DP H WHDW HOM RU
DOHTXW DGADSW VDM IHVVR FRP SHODW |RUDQ GMDGYDQAI HV

' BDOMBUPO QBZN FOT IQROH SDIQJ) PR 1Q REHUWR | DFIOEW RUH SHAW DQ DGP LQMADWYH
SIRFHW HJ SHPIW XWD® R D JRYHIP HOMR I IFIDORUHP SB HH Z KHQ \XFK DQ DRWRQ LV QRW
DXWRUMVHG XQEHUQRUP DOSURFHWAHY DQG XBNV ,Q PDQ FRXQAIHY WY NQG R DWW LV FRQUGHIHG
FRUXSWRQ

' BWPVSUTN  UHHY VR WH XQ DIURUEIDVHG WHDW HQAMR FHUIIO) IQEMGXDE RU HQMEAV 1Q EXVIGHW
GHFMRQV \XFK DV UHFOIWR HQVSURP RARQY \XSSTHUMHBIPWRQ RUFRQADADZ DBV EDVHG RQ SHIRDO
UHOMRQKISV 1UHQBWKISV RU RIWHU XQEXH 1Q OHGFHY IDWHU WDQ REMIPWYH FUMUID 7KLY SUDFWEH
XQGHP IGHVWDQSDUHGR  LQMI UW DQG | DIUFRP SHWARQ H SRMQ) WH FRP SDQ VR FRUXSWRQUANY

) BBTTN FOUUH HW VR DJ.J UAEYH SUHWKUH RUIQAP LGDWRQ WIQRGHV XQZ HBRP H FRQGXPWIWDWFDQ
EH EDVHG RQ YDURXV | DFVRWY \IKFK DV IDFH FRBXU WHDIIRQ \H  IGFOIAQ) VH XDORUHQEMRQ JHQGHU
IGHOMWV RUSHI QDR C(DMRQDCRWILQ DIH GVDEIOV

*CDNMTPO UH HY VR FUDWY D FDUQ) DQG VHREXUH HOMURQP HQAZ KHUH DQ. LQAMGXDORUJ URXS FDQ EH
DQG | HHZ HBRP HG USHAMG \XSSRUWMG DQG YDOHG

*OBMFCDF QFEENDH UH HW\R RITHIQ) RUBFHMQ) EHGH IWIQH FKDQIH |RUH SR RUR THIQ) R
H SBVRGHV BDARUIVKSSRHG LG GHGFH RYHUD GHRMRQP DNHU



AOFHSIZ SWREWS 1Q ) BHFK BHHY R WH FRPPIWHQAVR  RUDQVDWRQY DQG IQAMGXDY \R DFW
WDQSDUHQ® HMED® DQG LQ FRP SIOUFH Z W DQNFRUXSWRQ OZV  WIQROHV SUHVHOMY DQG
GHWPAY FRUXSWRQ UMY SURP RWY DFFRXQIBEION DQG HQXURY WDWEXMGHW GHFIMRQY DUH | DIU
DQG OZ | XODWHUMDQ! RUSHYRQDQ) DIQ RUXQEXH IQ GHFH

. POFZ BVCEFSIOH WHHY VR WH SIRFHW R PDNQJ L@ D® REVIACHG PRGH DSSHDUGU WP DM E\
QMIXMQ) IWRUW LQVWURXI K FRP SB 1 LCDGFDOADQDRPWRQY

4BLFI PNEFSUH HYWR D SHYRQRUJURXS R SHRS®! Z KR FDQ DI | HFARUEH DI [HAMG E\ WH FRP SDQ V
DFKIHYHP HQVR W REMPWHY  6VBNHKRTHY FDQ KDYH D GUHRWRU IQAHPWUHDMRQKIS Z W \WH
FRPSDQ 6VINKRTGHY FDQ EH IQMIDO GQUHRRY PDQIHY HPSBRAHHV HF  RU H\WMIDO
\KDUHKRGHY SDUZHY FXWRP HY VKSSTHY FRP SHIWRY DQG\R RQ

6 CEVF BEVBOBHF LHHHY'WR DQ EHH IWSUMGBUH RUI DYRX-Z HWHUI LCDQFIDORURWHZ MH-WDWLY
RIHHG SWRP MG JIYHQ RUBFHYHG IP SURSH®  Z IWRX\WBU WP DM MVNIEFDWRQ RULQ RODMRQ R

OZV HXOWRQ/ RUHWIEDOMQEDUBY
([DPSBV LKFOCH PR EHHIW HJ EUEHV NENEDFN/  JUW RU KRSMWOW H FHHAQ)

UD\RDEG! @ IW  SUHHHADO WHDWHQV HJ KW ZIWRXW PHIW DFFHW R FRQIGHQMDO
IQRWP DWRQ RUSIRP VAVRI | XVMUH EHCH IW\KFK DVFRQADFW RUSURP RARQ/

8 | JJUACWAXFS WHHY WR D SHYRQ ZKR WSRW 1Q JRRG IDIW DQG Z IWRXW GUHFW I IQDGFIDO
FRP SHODVMRQ QI RUP DWRQ UHIDWEQ) D FUPH WUHDWRUKDIP \R WH SYXETE IQMUWRUDQ VIRDWRQ
R D OWRDCRUQMIDWRDOWMIQEDS : KMBEGZ HY SO\ D FXFIDARG! LQKHSIQ) P DIQEIQ HMEDO
WBQEDEY Z MIQWH RUDQVDMRQE\ UHSRMG) VXVSHRMG P MFRQEXFWLEI DCDPWWAY RUDQ DPIRQ
WDWP D\ KDUP \WH RU DQUDWRQV BHSXEMRQ HP SB HHV RUSDUGHY



* LRXS YDXHV

$WBDIIE $®DQ ZH DU GHAFDMG VR EHQJ D GDAQ) SDWFHULQ WH \SHFIDWV FKHP LEDO [QEXWAY
SUIRMAQ) IQERYDWH \ROMRQY & RP P MMG \R H FHBIGFH \IWIACDELON DQG FXWRP HUVDW DFWRQ Z H
\HUYH DVWH GXUDE®! N EHE HHQ DOWBNKRTHY

2 XUFRW YDOHV JXGH RXAUHYHY DFWRQ DQG GH IGH RXUIGHQMY DV D FRPSDQ  ( QRHSUHGHXUIKIS
SHVSRQUEIOW ( [ SHWH DQG DMMRPP WH SIEWY R RXUUHDMRQKISV Z W RAUFXWRP HY SDWEHY
DQG HP SB HHV : H HIFRXUDI H LQCRYDWRQ Z KIB! HQXUQ WDWZ H DRMBASRQIE® WRZ DBV DORXU

VENHKRGHY

7KDQW/ \R WH FRP P IW? HQADQG \N@' R RUWDPV ZH RITHUFXMEY HGIH \ROWRQY Z KB EXTIQ)
UHDMRQKLSY EDVHG RQWDQSDUHIR DQG UHIDELON % XSKRTIQ) WHVH YDOHV Z H HQXUH D SRIMYH
DQG OV P SDPNQHYHYWIQ) ZHGR

( QUHSUIHHXUKIS IV WH KHDWEHDWR RXUFRPSDQ  : H FHBEWDM WH \SWUWR
IQCRYDWRQ DQG RXUJ BEDOKFFHW LV URRMG 1Q WH HQAHSUHIHXUDOP IQBHWR RXU
@FDOGDCHY GUIMQI XV VR FROMIQ® H SBWH Q2 KRURQ/ IRFXV RQ FXWRP HU
SR [P W DQG DEDSWZ LLVD VR WH HYROIQ) GHHGVR RXUG. (DP IF IQEXVAIHY

" H DW GIMHQ B\ D GHHS \HQH R UASRQUEIMW |RU RXU FXWRP HY  \XSSTHY
HP S® HHV DQG WH RYHD@HMURGP HQADURXQG XV : H FDUH | RUWH Z HOEHQ) R
WENHKRCHY HQXUQ) WHU \XFFHW DQG VDWW DPWRQ WURXI K. RXUFRP P IW? HOMR
H FHSWRQDOVHWYEH W\SRQUE®! SUDPWFHY \KWEAQDE®I DSSURDFK R 1Q) BHAHQW
VHBPWRQ DQG D J HQAGH FRIFHQ | RUWH GXUDE®! [P SDPWR RXUDPWRQY/

2 XUWDP VDUH FRP SIWHG Rl KLJ K® \N@IG DG \WFKQEDCSHRS®! 2 XUFRP P IM? HQAIR
H SHWWH DQG WH IQERYDWRQ WDWFRP HVZ WY WLV D SURU IQWH Z D\ Z H FRQGXFW
XMW HDEQY DOWH \ROWRQ/ ZH GHDMU : H FROMDRXAD [QHWIQ WH
GHYHBSP HQADQG HKDQFHP HOAR RXUWDP 3V NQRZ BIGJ H VR SURYIGH FXMQ) HGIH
HYEHV

2 XUSWR IEHQR\ 1Q IQEXAVAIDOSHAIDAY FKHP IEDY VHRRU DQG RUXQGHWWBQEQ) R

P DUHWIRHQGY HQXUH WDWRXUFXWRP HY \XSSTHY DV Z HODV DORXUMBIN-KRGHY

EHGH IWURP WH KL KHWABIYHOR \WWFKQEDOFRP SHMGFH DQG LQEXAVAY IQULI KW

VMY WH |RXQEDWRQ R RXU BHDMRQKISV : H EX@ DQG XSKRG WKWVZ W RXU
FXVWRP HY \XSSTHY DQG HP SB HHVWIURXI K WDQSDUAGR.  [QMI UW DQG UHIDELOW
2 XUJ GEDOKFFHW LV D WP HQAR WH WKAZ HYH HDWHG DQG Z H BFRI QVH WH
IP SRUDQFH R SUMHYIQ) RUUHSXVMRQ B\ FROMMOD GHIHUQ) RQ RXUSURP MV
DQG P DIQBIQQ) WH KLI KHVAHWEDOXNBQEDUEY



& RGH Rl & RQGXPAF XLGH@OHV

( PWFSOBCDF

6DIIF $GDQ KDV HWEEQKHG D &RPSMJFH &RPPIMH VR DWMA/DD * RXS HPSBHHV Z W
XQEHWBQEQ) DQG P HAWY WG DOHWIEDADQG U XOMRY REQI DWRQY

&RP SIGFH IV HYHYRGHV UAVSRQUELDN DQG VR HQXUWH WDWIW SUGFIS®N DU DGRSWG DV Z 1IGHD DV
SRWE®! 6DILF $GDQKDVLP SBP HQMG D J RYHIDGFH WKPWUH 7KLV IGFOGHY

6DILF $GDQ/&(2 DQG ([ HPHMWIH &RP P IMMH ~([&RP ™ Z KR SURP RWM WH * URXSV FRP P W7 HQWV
VR HWLFV DQG \RFIDCDQG HOMURGP HQBOMSROUELDN Z MIQ WHUWASHPWYH GRP DIV

7KH &RP SIDQFH &RP P IWYH  Z KIFK IQFOIGHY UHSUAVHQEMYHV RN WH ([ &RP DQG R WH | IQDQFIDO
FRQARO ®GJDO TXDON P DQDIHP HQV KXPDQ UAWRXFHV DQG (6% GHSDWRHQN WP RQWRY
FRP SIDQFH Z W WLV & RGH

7KH 0 DQIIQ) ' IWHRVRY Z KR HQUXUH WDWSUGFLSGN VAMRXAIQ WLY & RGH DUH SURSHU® DSSOHG E)
HP S@ HHV DFURW DOHQMV

7KH ,QQRYDMRQ DQG 6 XWIACDELDV & RXGFIO Z KR FRRECDMY WH LP SBP HQAMRQ R WH * IRXSV
IADWU IE (6% UVSROUELON REMPWYHY

$@P DQDJIHY DU UASRQUE®! IRUHP ERGIQ) WH &RCGH R &RQGXFW FRP P WP HQV DQG SURP RWY
WHP Z WIQWHUWDP V
$@HP SB HHVP XWBHIRD® FRP SO Z IW WHVH SUGFLS®V LQ DOFILFXP WBGFHV

SFTPVIFT
7TKHUH DUH D Q<P EHUR UAVRXUFHV DYDIDE®! | RUDGHP SB\ HHV

6D LF $GDQV SRIFIHY DQG SURFHGXUAV I RUUH HUKY FRGFHOQY VR WH & RP STDGFH & RP P IWiH DU
DYDIDE®! RQIWIQADGHAIQWH "0 \ 6DILE * GEDO & RP SIDFH™HPWRQ
ADQQ) 1VDOR DYDIDE®I RQIWH GDIQ) SDARP “6DIE$FDGHP\ ™

WFRP P V¥ HQADD QVZ I [QMIDWRIDAGEXAY WEQEDEY 3GDVH FRQXOWH | RBRZ Q) Z HEVWMV
| RUP RUH LI RUP DWRQ

7KH 8 QWG 1 DWRQV* BEDCR RP SDFW

2 (&' * XIGHIHVI RU0 XGDWRADA, QM SUMHYRQSHVGROIE®! YBMCHW & RIGEW
7KH81 * XGAQ) 3UCFISBNVRQYMOHWDQG +XP DQ5LIKW

7KH . QMIDWRGDO DERXUZ U DQVWRY /2

7KH8 QYHYDO HFOUDMWRORI +XP DQSLIKW

7KH 8 QWG 1 DWRQY' HFOUDWROROWH SLIKWR WH & KIG
81 ' HODWROROWH SLIKWR QA HCRXV3HRSBNV
& ROHMRORQURBI IFDO LYHWW DQG WH 1 DI R\ D 3IRRFRCRQ$ FFHW DQG %-(CH IS KDUKY

& ROHONRO RQ . QMEDWRCDOADGH 1O ( QEDQI HHG \VSHFIHVRI : 1) DXCD DQG) ®D




4 DPQF BCE BQQNDBCMZ
7K &RGH DSSTHV \R DOHP SB HHVR WH * IRXS DWDOBYHY LFOGQ IXOWPH SDWWWPH DQG
WP SRIDY HP S& HHV 1QDFFRGDQAH Z IW WH DSSOFDE®! WRQEDLGY

- PDBMBEBQUBLIPO
$ VWLV GREXP HQA DSSTFDE®! VR WH HOMH * URXS WP D\ EH WDQUDWG EXWCRARNHZ VH DEDSWG

$ PN N VODBUPO
7KV FRGH LV DYDIOE®! RQ6DIE $6GDQV Z HEMW DQG IQWH "0\ 6DIIF * ®EDO & RP SIQFH™HRWRQ

R WH* IRXSVIQADQHWDQG FDQEH GRZ QBDGHG LOHYHIDADQ) XD HV

. BLIH U F SHI UEFDITPO

1 R GRFXP HQAFDQ DQAFLSDW DQG DGGUAW HYHY \MYDWRQWDWP D\ DUMH 6R Z KHGHYHU\ RX DUH | DFHG
Z W WIVWSH R GHRMRQ/ DWN\ RXWHD WH | RBZ 1Q) TXHRQ/

e VIBUDO

e ' RHVIWFRP SO Z IW RXU& RGH DQG RMHUSRIELLV

o VIWFRQMMOQAZ W WH FRP SDQ sVFRUA YDOHV J RDO DG LOMUBMV

e : RXG, EHFRPIRWIE®IL P\ GHFIMRQZ DVP DGH SXEQF LOMID® RUH WMID®"

| WH DQZHUWR DQ R WHH TXHWMRQ/ IV R RULL \RX KDYH DQ GRXEW \RX P XWWFRQXTWKH
DSSIRSUDM FRQEFW WH ([&RP \RXU PDQDIHPHQV RU WH &RPSMQFH &RPPIMH DW
FRP SIDQFH FRP P MMHADI IE DBDQFRP RUGIHA® VR GVFXWWH P DAMURSHQD EH RUH DR

SFWITPOT

6D LF $GDQDFNIRZ BIGI HVWDVWKH & RGH R & RQBXFWY QRWH KDXWRHH DQG W FRQMQAP D\ FKDQIH
SHIRGED® 6DIIF $GDQUAVHYHYWH U KWIR FKDQJ H WH & RGH DWDQ WP H Z W RUZ IWRXWCRWEH

9HWRQ $XIXWV
IHYRQ 2 AREHU
9HWRQ 0D\



5 HVSHFW DERXUDQG
+XP DQ5 LI KW

QMIDOH HHFHV
e * URXS +XP DQ5HRXUFHV3RTR
e 7KUG 3DW&ERGHR &RIGBFW

e 6DIIE $GDQ&RY TV LHDY SRMRQ

6DILF $GDQ LY GHAFDWG R XSKRTIQ) GERXUDQG KXP DQ UKW E\ HQXUQ) WDWQRQ GMFUP ICDWRQ
DQG | DIWHP S@ P HQASUDPWEHY DUH XSKHG WURXI KRXWKH * URXS DVZ HODVE\ SIRMGQ) D \DIH DQG

KHD@M Z ROSOFH DQG FRP SOIQ) Z W DAHBYDQADZ VDQG WBQEDUBY

6DILF $6GDQ FROMXRAD WMHZV DQG IP SIRYHV W SRTFIHV R |RUWMU D BNVSHRWXODQG IGFGMYH
HOMURCQP HOADQG EHIHYH WDWD@HP S& HHY FXWRP HY DQG VIXSSOHY P XWAEH WHDWG Z W BVSHFW

QI QW KRGV | DILGHW DQG LOMI N/

1SPVWEXH B | FBM Z BCE TBG- FOASPON FQU

6DILE $GDQ IV FRP P MG \R SIRMGQ) D \DIH Z RINQI HOMLRGP HQM RUDOHP SB\ HHV FROADRRY
DQG YMVRYZ RINQI DWW SUHP VAVRUYMUWEY (W1 DFLOAHV Z W D VU VR | HUR LGFIGHQN

( YHYRGH LV BASRQUE®! |RU SURIMYIQ) KHDOK DQG \DIHW E\ DAKHUQ) VR &RPSDQ  SRIFIHV DQG
SURFHGXUHV BDWG \R Z ROSOFH KHDEX DQG \DIHW DV Z HODV \R DQ  DSS@DE®!I ®FDODZ V DQG

UH) XOWRQY WDWP SRVH KLI KHUMBQEDWGY

$ PN CBULICH EJIDSN JOBUPOBCE QF-W GUCH | BBTTN FQU

6DILE $GEDOV AYHYW VADWI\ DIP V GRARQD VR UHSUVHQAD Z 1IGH IDQIH R EDFNI URXQGY EXVDOR \R
DRAYHD FRP EDAVGVAUP ICDWRQ 1R RGH \WKRX@ | DFH GMFUP LADWRQ RUEH GMVDGYDQRI HG EDVHG RQ
WDFH \WNQ FRBXU (DMRDON SRMFDOEHMY WHDIIRQ DIH SK\MFDODSSHDWGFH RUDQ  RWHU
SHURDAFKDUDPMUMAFY

7KH* URXS IV FRP P MMG \R | RUMUQ) HTXIW DQG IGFOMRQ HQXUQ) WDWHYHY SHYRQ LV WHDMG Z W

QIQW KRGHV | DILCHW DQG LOMI UMW DQG WDWGHFIMRQY UHDWIG \R KILKY  SURP RARQY WDIQQ)  DQG
GHYHBSP HQADUH EDVHG RQ TXDDLEDMRQY SHURWP DQFH DQG P HIW

$WSDIIE $EDQ DQ IRP R KDUDWP HQAY AFW® SURKIENWMG DQG Z IOGRAEH \RBIDMG +DUDWP HQAL
GH IGHG DVDQ X HBRP H EHKDYIRXUWDWFUHDMY DQIQWP IGDWY  KRMBI QRQ IGFOMYH RUR! I HQUYH
Z RUN HOVLRGP HQ/ 7KLY FDQ LGFOIGH YHUEDOUHP DUY SK\ MEDCDGYDQFHV IDSSURSUDW HQMYBIGP HQWV
RUR! [ HQLYH YVXDOFRQMQN/

7KH XVH RU FILFXOWRQ R RIHQMYH PDWMIDY IQDSSUIRSUDW FRPPHQNV RU

KXP RXU DWDQRWHWN H SHQH XQEHWP LGHV P XWWDOUHVSHPADQG IV XQDFFHS\VIE®

IQZ RISOFH



+DUDWP HQAFDQFRP H 1 URP FRTBDU XHV P DQDI HY VKSSTHY FRQADFVRY RUFXWRP HY

6DILE $GDQH SHAW DOIW HP S HHV\R QRAHQI DIH IQ DFW R KDUDWP HQARUGMVFUP LODWRQ DQG \R
WHDWHDFK RWHUDQG WHUEXMGHW SDIWZHY Z I BASHRW

| P @FE BCE D & BCPVS

6DILE $®DQ IV FRP P MG VR XSKROIQ) WH | XQEDP HQEOW KW DQG [HHGRPY R DOIQAMGXDY
IFOGQ) WH WKWQRMR EH \KEMPWMG R KXP DQ WDIIIENQ) | RIFHG RUFRP SXORY OFERXU DQG
PRGHQ \VOYHY WAMAFW® RSSRVHV DOIRPV R H SBMMRQ FRHIFIRQ DQG IQROQEN OERXU DG

HQXUAY WDWDOZ RIN SHURWP HG RQ W EHKDO LV YROQEW DQG FROGAMG Z W USHAM RUKXP DQ
AIQW

6DIIE $BDQFRP SOHV Z W DODSSUFDE®! FKIG OERXUDZ V DQG DRRHD VIXSSRW WH J BEDCH | RYWR

HIP LGDW XQDZ | XOFKIG GERXUDQG H SBMIMRQVR HQXUH WDWGR P LGRY DUH HP SB HG LQ KDUP | XCRU
H SGVMWYH QERXUSUDPWEHY

6DIIE $®DQ H SHAW DOIW \XSSTHY R DAKHH R KK HWFDOWBQEDIGY LGFOAQ) | DIU OERXU
SUDPWFHV DQG UHVSHPWI RU KXP DQ UKW DQG VR DI Q Z W W 7KILG 3DW &RGH R & RQGXFW 7KLY
IQFOGHV YWIDGFH WHWIDWEQ) FRYGWP IGHDY R SUHYHQVFKIG @ERXU |RFHG OERXU DQG \WH
IDQFIQY R DWP HG* URXSVIQ SRONFD® XQUBE®! DBDV



m ( QUXUH %X VLOHW ( WKLEV DQG
&RP SADQFH

QMIDAH HHIFHV
o * URXS &RP SIQFH SURFHGXUHV

e 7KUG 3DW&RCHRI & RQGXFW

6DILE $GDQ L GRQ) W XW RWWR FRP SO Z W HMEDOSUGFIS®N DQG YDOHV 1Q W UHDMRQKISV Z W
WILG SDUAVDQG LQDODVSHFWR W RSHIDWRQ/

6DILE $®DQ \HW DQG SXFKDVHY SIRGXFW DQG VHYEFHY EDVHG RQ FUMID LGFOGAQ) FRP SHWAYH
SUFIQ) TXDOW R P DWUD® DGGHG YDOH VHYEHY DQG WP HO SHURWP DEFH 7KLV P HDQV6DIIE $6DQ
HP SB\ HHV GHYHUJYH RITHU RUDFFHSWIP SURSHU SD\ P HQV RUWH | DFIDAMRQ R SD\ P HQWV 1Q DQ
IRP

(PS® HHV DWH ERXQG B\ WHU HP S P HQVFRQADFW Z W 6DIIE $®DQ VR DOYDEFH WH * IRXSV
EXMGHW LOMUHVV XQGHUDOFLLIFXP WIGFHY DQG 1Q DFFREDGFH Z IW DSSTEDE®! OZ V DQG WL & RGH
DQG QRAMR BMSHYIRDOJ DIQ RUDGYDQEN H IQMUHUH Z W WH SHURWP DFH R WHUGXWA \RZ DBV
6DIIE $®DQ

$ POADT PGIOFSTU

$ FROTAWR IQMIHARFFXY Z KHQ DQ HP SB\ HHV SUYDWM LOMIMQMIHBY RUDSSHDY \R LOMUHH
ZIW WH IQMAMV R WH * RS $ FRQGPWR IQMBMAP D\ DUVH GRARQD IURP DQ HP SR HHV RZ Q
SUYDM LOQMBMN EXDOR [URP \WWDWRQY IQRAIQ) FEAH | DP LO P HP EHY RUSHYRQDOUHDMRQ/ Z KRVH
LOMUHVN FRXG LG GHQFH WH HP SB HHV GHFMRQVRUDPWRQY

&RQAW R IQMBHVADUIH SIRKIEMAG DV D PDAMUR * URXS SRTIR  XQBW WH  KDYH EHHQ |RWP DD
DWHWHG E\ WH ([ &RP DQG WH &RP SMQFH &KIH 2 1IFHU ( P S& HHV P XWWGAWFEVH DQ SRIMQADO
FRAG-WR IOMHVWD@RZ 1Q) WH * URXS VR HYDGDW WHP

$Q HPS® HH ZKR EHFRPH DZDW R D FROGAAR LOMIVWIQKBFH R IDYRXUMYP RUDQ P DMUDO
WDQDPWRQ RU BDMRQKLS WDWFRXG EH WDVRQDE® H SHAMG VR JIYH UWH R \KFK D FRQ@W LV
UHTXILHG VR SURP SVD GVFX\W WH P DWMUZ MY WH DSSURSUDW 0 DQDIIQ) ' IWHAVRUZ KR KDV \R IQ RP

WH ([ &RP DQG &RP SIDQFH &KIH 2 [1IEFHUDQG XQBWWH FRQ @AW GHHP HG DFFHSVE®! \R \BINH DO
DPMRQ GHFHWDL RUDSSURSUDW \RR UVROH WH FRQ @FW




$ PN CBUIOH DPSS/QUPOBCE JOBWFCDF QFEENCH
QVWWEWFRP STQFH Z W WH SIRYMRQ/R WH DSSTFDEGI FRUXSWRQOZ V 6D IE $GDQDGRSWD ] HR

WRBIWDGFH SRIP\ \RZ DBV FRUXSWRQ DQG IQOHFFH SHEGMY 7KV FRP P WP HQNDSSTHV \R DO
HP SB\ HHV R IFHY DQG WEN-KRGHY DFWY RQEHKDOR! 6DIIE $6GDQ

&RUXSWRQ DQG [QOHFH SHEGIY XQGEHPICH | DIU FRP SHWARQ HIRGH WKWV DQG MRSDUGEVH WH
UHSXVIMRQ DQG \KWIACDEIOV R WH * IRXS 8 QGHU QR FILFXP WBGFHV \KRXG DQ R 6DIE $6DQ
HP S HHV R HU SURP IMH JLYH UHT XHWVRUDFFHSVWKQGXH EHGH IW RUDGYDQEI HY Z KHWHUP RGHU
RURMHZ M R 1Q OHGFH GHFMRQY RUJ DIQ DQ P SIRSHUDGYDQMIH 7KLV IGFOGHY ERW. DPWYH DQG
SDWIYH EUEHY ZKHWHU ZKHQ G-DIY ZIW SXEGE RIILFID® RU SUYDWM SDUH GRP HWFD® RU
[QMIDUWRD®

R XSKRG WHH SUFFISBV WH * URXS KDV P SBP HQMG D UREXWWDQAFRUXSWRQ FRP SIDGFH
SWRIDP Z KIEK LGFOGHV
$ FRP SUHKHQUYH UMNP DSSIQ) SURFHW\R IGHQM DQG D\WHW DUHDV YXQHDE®! VR FRUXSWRQ
QM IDCSRIFIHV DG SURFHGXUAVR P [ DWW DQG P DQDI H FRUXSWRQUMNY/H | HARYHO
$ ZKMWBEGZIQ) N\IMP \WDWHDEGN LQEYGXDO VR UHSRWAKSHAMG FRUXSWRQ RUXGHWIEDO
EHKDYIRXUFRQ LGHQAD@® DQG Z MWRXWHDUR! UAVBDIDWRQ
$ PDQEDWY WDIQQ) SWRIWP VR WDIVH DZ DUHGHW QHFHWDU \R IGHQN\ DQG SUHYHQAFRUXSW
SUDPWEHV
5HI XOUDXAW DQG DWHWP HQV VR P RMRUFRP STDQGFH DQG HQXUH WH H I HPWHGHW R DQW
FRUXSWRQP HDVXUA

( &I FOFSBION FOUBCE LBVEM

6DILE $GDQUHFRI QUHVWDVWNH H FKDQIH R \P DAFRXUMVEV Z I W EXMQHW SDUHY GHYHBSV DQG
IAHQI WHQ/ UHDMRQKLSV-EXWGHYHU J LYHV RU BFHYHV J LW RU HOMYBAGP HQAMDWICDSSURSUDWOD
| GHQFH RUDSSHDUVR LQ OHGFH IWEXMGHW GHFMRQY RUMDWFRP H LQR FRQ GRWZ WY W YDOHV
7KHVH IQMDPWRQY P XWADE D\ V EH WDQSDUHQAV BHDVRQDE®! DQG Z WIQ WH ERXQGV R DSSURSUDM
EXMGHW SUDPWEHY

o (&I

/LN-éINH HP S@ HHV DUH QRASHUP MG VR SURYIGH RUUHFHLYH J LW Z IW \WH LOMQW
R IQDSSIRSUDWMYD IQOHFIQ) RUIQBXFIQ) EXMQHW GHRIMRQY/ ,Q |DRW \KFK
SUDFWFHY QRARQD JR DI DIQWY URXS SRIF\ EXVDER P D\ YIRDW DQW FRUXSWRQ
OZV 7KVIVWKH B DUEBWR Z KHWHUI LW DUH J LYHQ RUBFHYHG

7KHVH \MMDWRQY PD\ DUVH GXAUQ)  LOMDPARQY Z W \KSSTHY  FXWRP HWY
JRHIPHQV RIFIDY RU RWHU EXMCHW WEONHKRCHY $Q  WILG  SDUHV
FROGAWY EXMHWRQGDI LIE $GDQVEHKDO P XWDAR | RBZ. WHVH SUGFIS®V



(PS®HHV PD\ DFFHSWJLW RQD L WH DUWH R D WD\RQDE®! YDOH DQG DUH JIYHQ 1Q D P DQEHU
FROIMMOAZ I EXMCHW FXWRP VLY 1P SRUBQAKR P DNH MFGDUVR WHUFRQEPW WDWIKH, DFFHSW

WH JIIMDV6DI IF $GDQDQG QRASHIRDM
* LLW\WDWDUH FDVK RUMP \V\WDVWDUH H WDYDI DQARUH FHWIYH P XWEH GHFOHG

e E&OFSBINFQU
(PS®HV PD\ SDWFISDW LQ RUDFFHSWMQMWEMRQY DV Z HODV [QiW SDIVEHY R EXMGHW UHDWG
HQMYBIGP HQV\XFK DV BAWEXUDQN HYHQN RUBHFUHDWRCDCDRWYIWAY RQD 1L \WH RFFDMRQ LV UHDWG
VR WH & RP SDQ sV EXMGHW IQMBMN KDV D SURSRMRGDW YDOH DQG GRHV QRASDFH WH HP S HH 1Q
D SRUMRQR REQI DWRQ ( QMUBLGP HQAP XWACRWEH XVHG DVD P HDQ/VR J DIQ DQLP SURSHUDGYDQRI H

e SBWM
YWRP WPH \R WPH WHB PD. EH D EXMGHW MUIEDWRQ |RUSIRIAQ) EXVMGHW WDYHO IGFOGEQ)
DFFRP P RGDWRQ | RUD WILG SDW RUUHFHMQJ | WHH RUGVFRXQMG EXMGQHW WDYHORUDFFRP P RGDWRQ

IURP D WILG SDW $Q \XFK WDYHAY \WEMPWIR \SHFLDOX®N DQG HP S& HHV P XWREVBIQ SURUZ UMWHQ
DSSWRYDAURP DO DQDILQY) ' WHARU

2 QRFFDMRQ WH &RP SDQ P D\ UHP EXWH WH WDYHOUHDWG H SHOHVR D \SRXH |DP 1O P HP EHU
RURWHUUHDMYH Z KHQ MVLHG E\ Bl WP D EXVIGHW SXSRAV 7KHVH UHP EXHP HQN DUH \KEMPWIR
\SHFIDOW®N DQG HP SB HHV P XWADSS® |RUWH Z IWAAQ DSSUIRYDOR WH ([&RP B\ SIRMGQ) D
GHVFUSWRQR WH EXVMGHW SXSRVH DRQJ Z WK WH BHTXHWWRUWH UHP EXWHP HOAR H SHQHV

e 3FQPSUCH BCE BBOTOBF-CDZ

R HXUWH WDQSDUHER  HP S\ HHV DUH BHT XWHG VR GMVFEAVH DQ I LW HOMUWACP HOARUWDYHCRI T HIHG
Z KHWHU DFFHSWG RUGHF@HG W WHU O DI ' IHARU L WHU YDOH H FHHGY WH PO IP XP

DP RXQADXWRUIMHG E\ WH * URXS & RP SIDQGFH 3URFHGXUA

7KV D@®Z VWH &RP SDQ VR P RQWRUFRP SIQFH Z IW WH UHBIYDQASRTFHY DQG HQXUWH WDWHWMIEDO
WRQEDLGY DUH XSKHG

1BZN FOT GSQSPEVDU BCE TFSADFT
6DILE $®DQ IV FRP P MG R \RXQG EXMGHW SIDPWFHY 1Q DOR W UHDMRQKISV Z W FXWRP HY

\XSSTHY DQG RHUEXVGHW DWRFIDWV 6D IE $GDQ HP SB HHV P XWAH HIFIVH J RRG MGJ P HQAIQ DO
FILFXP WRXGFHV VR DYRIG WH UMNR LODSSURSUDWM FRQGXFEW

60BN UHDWG FRPPIWRQY WHEDMVY GVFRXQN FUHGAW DQG D@Z DGFHV DU FXMRP DY EXVMGHW
SD\P HQV +RZ HYHU WH * URXS P XWAHQUXUWH WDWIHVH GR QRAIGFGGH LaBU DORUXQHWIEDOSD) P HQN
DQG P XWFRP SO Z W DSSTFDEG! FXUHGR H FKDQI H FRQARY DQG B XOMRQY

" QUB/TUBCE DPN QFULUIPONBX T

&RP SHWANRQ O@ZV DUH G-MJI CHG R HFRXUDIH FRP SHWARQ 1Q EXMCHW | RUWH
EHHIWR WH FROQXPHU WLV 6DIIF $6DQV SR R FRPSO IX® ZIW

DSSTDEG! FRP SHWARQ OZ V & RP P IWHG R FRP SHWQ) EDVHG RQ WH TXDIW R

W SURGXFW DQG VHYEHV 6DI IE $GDQ Z LOGHYHUHQI DI H 1Q RUVKSSRWKQ DIURU
SUHEDWRY  EXVGHW SIDPWFHY RUDQ  DRWIWAY \WDWFRXG GHIDWHD DITHRW
OZ IXOWDGH WY DR FUMFDOWDWHP SG HHV DYRG DQ  DFWHW \WDWFRXG
YIRDW RUJ LYH WH DSSHDUDGFH R YIRDWY FRP SHIMRQOZ V/



,Q DOFRQEANZ IW FRP SHWRY HP SB HHV P XWADYRIG DQ  FRQGXPAMKDVWXI J HMV WDWIWHUH 1V DQ
XQEEHWRQEQ) RUDJ UHHP HOAZ M UVSHRWIR SUFHY WP VR VDB SURGKFWRQ | RUMILG SDUIHY RUWH
D@&FDWRQRI FXWRP HY P DUHW RUMUMRUIHY

R WV HG DRG DQ GWFXWRQ RUFRPPXQFDMRQ ZIW DQ  UHSUMHQEMIH R D FRP SHWRU
FRAFHQQ WH | RGZ 1Q)

e 3UFHVRUSUFIQ) SRIFIHV

. UGV

e ' DFRXQN UHEDWA UR DBV RUSURP RARQY

o &UEAWRUKISP HQAMP V RURNHUFRQGMRQV/R \DG!

&KREHR FXWRP HYRUDGRFDWY FX\WRP HY EHE HHQFRP SHARLY

e ' MAQ XS DWUMRY EHE HHQFRP SHWRY

0 HP EHYKIS 1Q WDGH DWRFIDWRQY DQG IQEXAY J URXSV | BHTXHQU® P HDQV KDYIQ) VR DWHQG P HHWIV
Z W FRP SHWRY ( P S® HHVP XW\EH DZ DUH R' DQNAKMAHDWMG VRSIEV DQG DRAWYIWAY DQG P XWAGHYHU
\VBXOIZ I RMHUP HP EHY DERXVINHUEXMGHWAY FXUHQARUI XVMUH SUEHV RUP DUNHAD) H | RW

: KHQ WH FROMHYDVMRQ VD V IQR FRP P HIFID® \HQMYH RSIEV WH \KRX@ P DNH RWHUP HP EHY/
DZ DUH DQG SXOWH GVFXWIRQEDFNRQWDFN || WDWGRHVQRAKHS WH. \KRX@ GDYH WH P HHWY) DQG

HOQUXUH WDVWMHUFRGFHUD/ DUH FODUD GRAXP HQMG IQWH P LOAMY

4BODUPOT FN CBSHPFT BCE FYQPSUDPOSPNT

8 6 DQG RWHUJ GEDODZ VIHDWY R HP EDU RHV DQG \DQPWRQY SURKIEVIRIDQUDPWRQY Z W D FRXQAY
RUHQM \KEMPWR WHVH VDGPWRQY RUHP EDU RHV 7KLY DOR DSSTHVVR GHDO P DGH LQGLHAD WURXI K
WILG SDWV EXVGHW SDUEHY

6DIIF $GDQ PXWFRPS® ZIW WDGH \DQPWRQ/ DQG VP IOU BMAFWRY IMKXHG B\ WHFRIQVHG
DXWRUMEN

$Q SURSRHG G-DIYV Z W D FRXQA RUHQM \KEMPWR WHVH \DQRARQY RUHP EDU RHV P XWWEH
UMHZ HG B\ WH & RP STDGFH & RP P IWHH VR GAWP LGH Z KHWHUWH SURSRVHG WDQUDPWRQLY @Z | XO

6DILE $BDQ P XWAHQXUH WDWW EXVMGHW SUDPWEHY FRP SO Z W DODSSTFDE®! OZ V GAUWHPWHY DQG
UH) XOMRQVJ RHEIQ) FRXQMUHWSURGXFW DQG WH [P SRWWDQG H SRIWSUDPWFHY



$ PAZ LMK 5 HVSHPW RUVKH
( QYLLROP HOWDQG 3 URGXFW
5 HVSROVLELOW

QMCDAH HIHFHV
o &@ DM 6\ADWMI\
e 7KIG 3DW&RGHR &RQGXFW

1SPEVDUTUFXBETI X
6DILF $EDQ L FRP P MMG VR KDQEEI FKHP LFDO \VDIHO DQG HIDE® $V\XFK SURGKXPAMMZ DUB\KIS LV

HWHQADOR P DQDJILQ) WH KHDEX \DIHW DQG HQMURGP HQBIOIP SDFW R WH FKHP LEDOSURGXPW WH
* URXS GMAEXWMV\R W FXWRP HY

% IQMIUDWY FRP SUHKHQUYH KHDOY \DIHW DQG HQMURP HQBO +6 ( SUDPWEHV DQG TXDMW DQG
U XOWRY P DI HP HQWVGDILE. $BDQ HQXUHAY WDWW SURGXFW DUH KDQEBIG WMSRQUE® DQG DGKHUM
VR W) HQAADI HW DQG HOMURQP HQEBOMBIQEDIBY 7KH * URXSV \KE FRQADPRY DQG \KSSTHY P XWV
DOR FRP SO Z W WH \Di HW DQG TXDOW WBQEDUGVR WHUP DUHW

R KHS WHUFXWRP HY XQGHWWEQG WH EHVASUDPWEHY | RUXMQ) FKHP LED® \DIHO DQG BHEXFIQ) WH
UMNR DFFIGHQNV DQG H SR 6DILE $GDQHP SB HHY FRBIPWFRP SUHKHQUYH LG RWP DWRQIURP \WHU
\XSSTHY DG SURYIGH WHUFXWRP HY Z W \WFKQEDOXSSRWDQG FBDULQ RUP DWRQ RQ\DI H KDQGTY
XVH WRIDIH DQG GMSRVDO

% IRBZIQ WHH SUCFISBV WH * URXS HQXUHV WH \DIHW DQG ZHDEHQ] R W FXWRP HY
HP S@ HHV DQG WH EURDGHUFRP P XQW Z KIGB! SURMPWY \WH HOYLRGP HQWY

&ONBPON FOU
$VD P DRUSO\ HUIQWH GMAEXWRQR! \SHFIDWV FKHP IEDD VR WH | RIP XOMRQ QGBI 6DILE $GDQ

VENHY HOVMLRGP HQEIOMMZ DBWKIS VR KHDWWDQG 1V FRP P MG \R FRP SOIQ) Z W WH HOIURGP HQEIO
UHJ XOWRQY DSSTFDEG! \R IW\HRRY

6D LF $GDQXQEHWMIQGEY WDWP DIQBIQQ) DI H DG WIACDE®! RSHIDWRQY KDV DQ P SDFWGRARQD RQ
W EXMGHW EXWDOR RQ WH HMURGP HQADQG LQAYIGDY 7R GUYH IQMIDODQG H WWDCOFKDQIH \WH
* RXS UHDHV RQ IQQRYDWH FRIERIDWRQ DV SDWWR D FROAMXRXV [P SURYHP HQAVDSSURDFK Z W W
WENKRTHY

Q WV FROQMW 6DIIF $6DQ DPV \R IQMIUDM DQG SIRPRM  \XWBACDEG
HOALRGP HQBOEHASDPWEHY LQR DOIW RSHIDWRQY DQG IQR W YDOH FKDIQ R
GR\R WH* URXS IVFRP P MG \R G&Z HIQ) W YDOH FKDIQ | RRBUQMMURXI K

e (QXDEFQ DZ DHHWDGHI DI IWHP SR HHV
























