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%HDQVRZ Q 3D LV Z KRGIVRP H LQVSLLDVIRQDO
DQG YDOXH GULYHQ FKLABLHQ V FRQVAHQWR
HQWAUMDLY LQVSLLH DQG P RVYDW VRGD\ V
\RXVK 2 XU\ RXVK FHQWILF EWDQG LV EXLMWRQ D
FXQXUH RI @QYLQJ SXUSRVHIX@ Z VK D | RFXV
RQ EHFRP LQJ \ RXU J UHDVWWWHO

2 IVHQWP HV RXUKRP HVRZ Q KHLRHV | QG
VKHP VHOYHV LQ VRP H VRUARI KLADURXV
VIWKDVMIRQ : KHQ VKH\ IRGRZ RXUP DQWD

XVH \ RXU9%HDQ VUXVWA RXU KHDUN EXLAS \ RXU
FKDUDFVHU LQ %HDQVRZ Q  VKH\ RIWAQ HVFDSH
Z VK D @ H GIWRQ GIDUQHG
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-Q D @WQGVFDSH FROWDQVW® FOXWHLHG Z LYK
VR EUDQGV Z H LOWQG VR FRP P XQLFDVH
Z VK RXUFRQVXP HUWV LQ Z D\ V VIKDWZ LGD
SWRYLGH RXUEWQG Z VK DQ HGJH RYHU
RVKHW

%HDQVRZ Q 3D LV D VP DAD GRFDO WIDUWXS
FKLABUHQ V HQWHUDLOP HQWFRP SDQ\
RITHUQJ VR\V ERRNV DXGLR WRUHV

DQLP DVIRQV DFVIYLVIHV DQG FRAMFVE GV
| RFXVHG RQ FUHDVIQJ Z KRGIVRP H
LQVSLUDVIRQDODQG YDOXXH GULYHQ

FKLABUHQ V FRQVHQWR HQVWHUMDLY LQVSLLH
DQG P RVLYDWW VRGD\ V \ RXVK

2 XUP DUNHWLV LQI LOLWH LQ VKDWLWFDQ VDS
LOVR \ RXVK DQG DGXQV DA@NH + RZ HYHU
RXU QLFKH P DUNHWI DAY LQ VKH Z RUTB RI
FKLABWHQ V HGXFDVIRQDOVR\ V DQG
DGYHQWUH WRUHV DQG ViKH
RSSRUXQIMHY VKDWFRP H Z VK LW

) URP I XVXWH VWAHYLVHG DQLP DVWG VHUHV

VR D FLOHP DVIF LH®IDVH Rl %HDQVRRZ Q
3D VKH $ GYHQWUHV RI %XFN\ DQG
%HW  VKH VN\ LV VKH @P LW

2 XU. IFNWDUMU FDP SDLJ Q LQFOXGHV
FRADERWWRQ Z VK GRFDO) LLH

' HSDUP HQW VKLRXJKRXWL HZ ( QI @QG
7KLV XQLTXH P DUNHVIQJ VWUDWAI\ Z LD
JHQHUWDWA H[ SRVXH RI VKH %HDQVRZ Q
3D EWDQG VR VKH P HP EHW RI VKH
SDUNFLSDVIQJ SUHFLQFW DQG VKHLU I DP LO
P HP EHW FRQVXP HW LQ VKKH 1 HZ

( QI QG P DUINHW DQG EH\ RQG

2 XU GLI VDOVWUDVAI\ LV RQH VIKDWUHT X LLHV
SDUAFLSDVIRQ IRARZ XS DQG VKDUQJ
VKHUHE\ RW DQLFD@ FUHDVQJ RXURZ Q
%HDQVRZ Q 3 DY EUDQG HYDQJ HQVW

7KHVH DUH MKVWWD FRXS® Rl VIKH P DQ\
SRVHQUDOFRADERWDVIRQV | XVIKIH
SDU/QHWKLSY DQG P DUNHWH[ SRVXUH
RSSRUXQIMVIHV DYDLODE®H VR VKH EUDQG
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&KLABUHQ VR\ V DUH VIKH SLADWV VIKURXJ K

Z KLIFK FKLGBUHQ WDQVIRWP P HQVIDO
SWRFHWHYV VXFK DV LP DJLQDVIRQ DQG
VIKLONLQJ LQVR EHKDYLRU &KLABUHQ V VR\ V
FDQ GHYHQRS P RVRUDEL@W WDLQ
SHUFHSVIRQ WIP XMW LP DJLQDVIRQ
DURXVH FXURVIW DQG SURYLGH P DWWUDO
FRQGIMIRQV | RU FKLGBUHQ V SK\ VLIFDODQG
P HQVDOGHYHARSP HQW

$V D SIRGXFW %HDQVRZ Q 3DOY LV D
WDUNVXS FKLABUHQ V HQWAU/MDLOP HQW
FRP SDQ\ $ @RI RXUP DWUDY VR\V
ERRNV DXGLR WRUHV DQLP DVIRQV
RQQ@QH DFYIVIHV HYHQ RXU VRFLDO

P HGLD FRQWHQW LV | RFXVHG RQ SRVIVIYH
KXP RURXV VXSSRWIYH P HWDJLQJ |RU
FKLABUHQ

%HDQVRZ Q 3D LV D VXEVIGLDU. RI
RRGHQ / HJ 3UIRGXFVIRQV // & DQ
RULJ LODOFRQVHQWP XGNP HGLD
SWRGXFVIRQ FRP SDQ\ VKDWFUHDVAV
XQLT XH -QVH@HFVX DO3 URS HUNHV

VSHFLDQ@] LQJ LQ FKLABUHQ V
HQWAUDLOP HQW

' 6/5-08721

2 XU SIRGXFW DWH GIVWMLEXWHG ERVK
GRP HWIF DQG LOVWHUQDVIRQDO 2 XU KLIK
YRXP H IMHP V DWUH P DQXI DFVIKUHG
RYHUVHDV DQG P D\ VIDNH GD\ V IRU
GHQ@YHU\

$V D LHVXAWRI RXU FXUHQWS 636
FKDA@MHQJHV RXUGRP HWWF P DGH
SWRGXFW P D\ VDNH XS VR GD\V IRU
GHQYHU
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2 XUH[ FXVLYH SUIRGXFW DWH

P DQXIDFWXWHG RYHWHDV XV LQJ
TXD@W WZ P DVHUDY LOQFXGLQJ EXW
QRWAP WG VR ZRRG FM@\ SDSHUDQG
SOWIF 7KHW DWUH DO/R LOVALP HGLDWA
FRP SRQHQW VXFK DV P HVDYY

FKHP LFDY WWH UV  IDEUFV DQG
SDIQW  FRDVIQJV DP RQJ RVKHW
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0 DUNAW
5 HVHDUHK

7KHJ@®EDOR\ VDQG JDP HVP DUNHW
V] HZ DV YDOXHG DV\8 6'
EL@RQLQ DQG LV DQARSDWMG
R H SDQG DAD FRP SRXQG DQQXDO
JIRZW DM &$* 5 R ILRP

W 7KH RQIOH
GMMEXWRQ FKDQQHOMHIP HOALY
HVAP DWIG VR UHFRUG WH | DM
&$* 5 Rl GXUQJ WH | RUHFDW
SHURG

7KH JGREDOVR\V  JDP HV P DUNHW
LOFOXGHV YDURXV SURGXFW LQFXXGLQJ
SX]] @V SWHVFKRRY VR\ SOXVK VR\ V
GRQY ERDUG JDP HV YLGHR JDP HV DQG
P RWH | RUFRQVXP HW DFLRW GL | HLIHQW
DJH FDVHIRUHV RI DQG

DQG DERYH DJH

~QQRYDVIRQ GULYHQ FDVWJRUHV Rl QHZ
VR\ V DQG JDP HV IRUVKH JURZ LQJ FKLa5
DQG KLV KHUP HQVDOGHYH@RSP HQW
KDYH REVHUYHG QHZ HU DGYDQFHP HQW
DQG JWRZ VK RSSRUXQIVIHV 7KLV DVSHFW
Rl VKH VR\ LQGXWW\ LV H[ SDQGLQJ GXH
VR YDURXV | DFVRW VXFK DV SDUHQW
LOQFUHDVHG LOVHUHVWLO JUHHQ VR\ V' VKH
UHVXW HQFH RI FRQYHQWRQDOVR\ V DQG
DZ DUHQHW RI VKH FRJ QIYH EHQHI LW RI
VR\ V\ RX FDQ EXLa5

7KH P DUNHWLV DO/R H[ SHFVHG VR EH
GUYHQ E\ VKH LQFUHDVHG SRSXMUW RI
WDGLVRQDOUHFUHDVIR QDODFVIZYLVHV

DP RQJ \ RXQJHU J HQHUDVIRQV

0 LAMQQLDY JURZ LQJ SUHGLBIFVIRQ | RU
R VFKRROJDP HV DVWRFLDOJ DVKHUQJ V
LV @NHO VR SURSHOVKH P DUNHWJ LRZ VK
RYHU VKH | RIHFDVWSHURG

)LOD@ VKH &2 9-  SDQGHP LF KDV
UHVX QWG LQ DQ H[ SRQHQWDOGHP DQG LQ
VKH HGXFDVRQDOVR\ P DUNHWDV P RUH
SDWHQW Z RUTBZ LGH DUH RSVIQJ VR
KRP HVFKRROVKHLU FKLABUHQ UHVX QUQJ
LQ LQFWHDVHG VDAYV : KHQ FRP ELQHG
Z VK VKH VXW H LQ RQ@QH SXUFKDVLQJ
KDELW VKH HGXFDVIRQDOVR\ LQGXWWU\
WDQGV VR H[ SHUHQFH DQ DQQXDO
JWRZ VK DM &$* 5 RI D LDWA RI
EH\ RQG RYHUD@P DUNHWVHIP HQW




0 DUNAW
* IRZW

3 DUHQW DQG VHDFKHW DUH LQFUHDVLQJ O
DGDSVIQJ VR VKH HGXFDWRQDOP RGH RI
JDP H SM\ LQJ Z VK FKLABWHQ DV LWLV D

I XQ GIDWQLQJ VRROIRUNLGY $ Z H®
GHVL] QHG HGXFDWRQDOJDP H FRP ELQHV
GIDUQLQJ RENHFVIYHV Z LVK VIKH | XQ

I LQLVKHG SURGXFWRI D FRP P HUFLDOVR\
DQG FXWRP EXLOWIDP HV

7R\ V DQG JDP HV GHVL] QHG VSHFL LFDQ®
IRUVKH SXUSRVH Rl HGXFDVIQJ FKLABUHQ
FDQ KHGS P RVLYDWH VHO GHDUQLQJ DQG
SWREGIP VRO'LQJ VNLGY * DP H EDVHG
GIDUQLQJ KDV VKL VUG VKH | RFXV | LRP
GIDUQLQJ Z VK GIFVXUHV DQG Z LWWIHQ
VDVNV VR GHDUQLQJ Z VK VR\ V DQG JDP HV
DQG KDV EHFRP H D FRP S®{P HQVDU,

FRP SRQHQWRI P RGHUQ HGXFDVIRQ

7KHUH DUH FRXQVHVV VNLAY VKDWMVKX GHQW
FDQ GHYHORS VKIRXJK RXU %HDQVRZ Q 3 DY
VXFK DV FUMFDOVKLONLQJ VNLQY FUHDVIYLW
WADP Z RN DQG JRRG SHWRQDOYDXXHV

&RQVXP HW GRQ WP LQG EHLQJ GR\ DO VKH\
NKVWQHHG VR KDYH D JRRG LHDVRQ 7KH
%HDQVRZ Q 3D FXAXUH RI SRVIVIYH
XSQ@WQJ DQG Z KRGIVRP H P HWDJ LQJ

Z KL HQMHUDLOLQJ  LQVSLUQJ DQG

P RYDVIQJ VRGD\ V\ RXVK LV VKDWUHDVRQ

06

© HUH QRWWR P XFK FXLDVIYJ
FROVHQWDV FXUDVQJ

P DILODVIRQ 2 XUELDQG
VHQGV D YLEH Rl SRUMIYIW
DQG GUYH
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RRGHQ / HJ 3URGXFVIRQV // & DVSLUHV
VR -QVSUH ( QUHUDLY DQG ( P SRZ HU
NLGV RI D@DJHV E\ SWRYLGLQJ DZ DUG
Z LOQLQJ HOWHUDLOP HQWELDQGV VIKDW
LOWUDSRVIVIYH VRFLDOYDXXHV EXLAB
VHO FRQILGHQFH &DQ' R P HQVDQAW
LQVSLLH VHO H[ SUIHWIRQ DQG SURP R
FUHDVYH LP DJ LQDVIYH S@\

2 XUVDW HWP DUNHWZ LGDFRQVLVWRI
FKLGUHQ DJHV VR \ W DQG VKHLU
SDUHQW

YHDQVRZ Q 3D Z LGP SWDUWRXU

H[ SRVXUH RSSRUXQLVIHY VIKURXJK | LQHO
VWUXFWUHG . LENWDUWU DQG -QGLHIRJIR
FURZ GI XQGLQJ FDP SDLIQV 7KLV Z LaD
LQFOXGH DQ RYHUMHDFKLQJ VRFLDOP HGLD
VWUDWAI\ LQFOXGLQJ P RQVKO RQQAQH
FKDAMQJ HV DQG FDP SDLIQV VR WD\ RQ
EWDQG Z KLB1 RSWP 1] LQJ RXU RQQQH
SUHVHQFH

) LIRP VIKH XVH Rl GLJ LVDOI XQQH VR VKH
XVH Rl GRFDODQG QDVIRQDOLQI X HQFHWY
GIYHUDILQJ VKHLU QHVEZ RN Z H Z LGD
XVIQ] H VKH SRZ HURI P X@U FKDQQHO

P DUNHVIQJ

7KURXJK RXU<RX7XEH FKDQQHO
%HDQVRZ Q 3D SRGFDWV . LFNVWWDUMU

| XQGHW LQIIDVYHV DQG DFVYLVHV
SDJHV %HDQVRZ Q 3D Z LAWDQVIVIRQ
LW VWURQJ VRFLDOP HGLD HQJDJHP HQWR
H®IYDW VKH EUDQG

2 XUSUP DU JRDOLV VR HWDEQ@VK D
FRQVLIWHQWDQG SXUFKDVH FHQWHLHG

H[ SHUHQFH | RU RXU VIDW HWP DUNHW 7 KH
SU] HV DQG | HH@QJV RI DFFRP SQVKP HQW
ILRP RXUP RQVKQ FKD@MQJHV Z LD
LQVSLLH FKLAGBUHQ Z RUTBZ LGH VR UH YIMW
RXU VRFLDODWHW DQG Z HEVLVAV | RU
VIKHLU QH[ WLQVS LLDVIRQDOI L]
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0H -QVSILHG

7KHWH LV D GHP DQG | RU | HHOJRRG WRUHVY
DQG H[ SHUHQFHV %HDQVRZ Q 3 DY KDV
VHYHUWDORI VKHP ) RGRZ RXU VRFLDODWHW
DQG GLVFRYHU H[ FIMQJ FKDGBIQJ HV DQG
RSSRUXQIVIHV VR : -1 JUHDWSU] HV DQG

H[ SHUHQFHV

7KURXJK RXU FRPSUHKHQRSY/LYH%  ZHANO DQP DWG
7 RP FRXUHW RI %XFN\
VRFLDO FDPSDLIQV %HDUGWRZY

3DOV ZLOO WUDQVLWLRQ gbsWra¥kV WadRRW parz
VRFLDO PHGLD HQJDJH P Bh@WIR FRFRI XS Z WK VKHRZ Q

HFRPPHUFH VXFFHVV FDSVIRQV : LQQHU WHFHLYHV ) 5( ( GLILVDO
VWIFNHW

e -RNH 6QHDN 3HHNV RI WHFRUGHG YLGHR

2XU VRFLDO FDPSDLJQV zLoO LOFSXBH! BXHPIRs23PY
ZLOO QRW EH OLPLWHG WR WKHI¥YYRSY o4

FKDOOHQJHYV e 8VH <RXU%HDQ &KDAMQJH
HQFRXUDJLQJ %HDQVRZ Q 3 DOIDQV VR

e : HHNO : RUGV VR /LYH % VKDUWH VKHLU RZ Q VRXVIRQV Z KHQ | DFHG

e &DSVIRQ 7KLV &KD@HQJI HV Z VK D ELQG

e -RNH 6QHDN 3 HHNV e )LWH 6DIHW 7LSV DQG 7USV WR

e &WRWZRUG 3X]] BV Y%RWRQ ) LLH ' HSDWP HQW RU D VRXU DQG

e 3DLOWA 1XP EHW D SLFWUH VR VKDUH RQ VRFLDOP HGLD

e &RMRUO H 7KLV
e S&RMHFVEM * LYH $Z D\ V
e DQG P RUH
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KHUH P X FK DQQHOFRQQHFW GLJ LVIDO
H[ SHUHQFHV RXURP QL FKDQQHOHI | RUN Z LD
EUGJH RXURQQ@QH VR RI1 @QH GLYLGH VKURXJK D
VIQI® YIHZ RI FXWRP HW Z WK DGGLVIRQDO
SRLQW RI SXUFKDVH

e (FRP P HUFH: HEVLWA

e $P D] RQ 6HAMU

e &RP LF &RQ ( YHQW

e 3DWOQHWKLSY SRS XS WRUHV

Y%HDQVRZ Q 3D FXUHQV@A RZ QV DQG RSHWDWHV
DQ H FRP P HUFH Z HEVIVWH GRFDWAG DW

YHDQVRZ Q3D FRP  %HDQVRZ Q 3 DX Z LAD
FDSLWDA] H RQ VKH LQI XXHQFH RI $P D] RQ
VKLRXJK DQ $P D] RQ VH@BU DFFRXQW

2 XUEWQG Z LWEH MXQFKHG VKURXJK D
NLFNWIDUMU SURJUDP  DQG DYDLIEM LQ
ERRNWRWHV VR\ WRWHV DQG MWH ER[ WRUHV
Z RUGZ LGH
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Y%HDQVRZ Q 3D Z LAXVH D SURDFVIYH
DSSURDFK VKDWGLLHFV® DSSHDY VR RXU
VRFLDOI DQV DQG HQJDJHV Z VK RXU
DXGLHQFH Z KLY GIYHUDILQJ VKH GHVLLH | RU
DQ LOVWWDFVIYH DQG VIDQJ LE® H[ SHUHQFH

Z VK RXUEWDQG

$VD JWDWULRRW EWDQG RITHUQJ D
P HWDJ H VKDWUHVRQDVHV Z IVMK VKH P LOGV
DQG KHDUWY RI RXU\ RXW RXU FRQWQW
Z LDLQVSUH VWKHP VR DP SQI\ DQG VKDUH
RXUP HWDJH

$V DQ DXVKHQWF EUWDQG VW HVAG | RU

\ RXVK Z H RIIHU FUHGLELOW DQG
VXEWDQFH VR RVKHU EUDQGV GRRNLQJ |RU
FLRW SLRP RVURQDORS SRUMXQLHV
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—QYHWRW Z L@\ LHG D KLIK UHKLQ RQ DQ\
| LODQFLDOFRP P WP HQWRI N RUP RUH

5 HWUQV Z LGDEH SDLG LQ GLYLGHQGV DQG
H[ SRVXUH RSSRUXQLVHV VR D QLFKH DQG
JURZ LQJ P DUNHW

2 XU SLIRGXFW DUH SRVIMIRQHG | RU
H[ SDQVLIRQ VR ERDUG JDP HV DSSV YLGHR
JDP HV SOXXVK VR\ V DQG P RUH 3RGXFVRQ
VR GLWULEXVIRQ FRVW DUH FRP SHVIMIYHQO
SUFHG VR VKDWRXU LQYHWRW FDQ H[ SHFW
D KLJK \ LH@ RQ VKHLU LQIMDOLQYHWP HQW

%DVHG RQ SWIRNHFWAG VDAV RXU LOYHWRW
FDQ H[ SHFWD UHWWQ LQ VWKHLU LQYHWP HQW
Z WKLQ VKH VHFRQG \ HDU



7TKHUH DUH FXUUHQWO\ QRQ YRWLQJ PHPEHUVKLS XQLWYV DYI
/& (DFK QRQ YRWLQJ PHPEHUVKLS XQLW LV EHLQJ VROG IRU

ORUH WKDQ RQH PHPEHUVKLS XQLW PD\ EH SXUFKDVHG DQG PI
LQ IUDFWLRQV



+<9{$172: 1 3%/6"

4 EHLQJ SDUARI DQ RWDQLF ELDQG URRWAG LQ D
IRXQGDVIRQ Rl VXFFHW P DQX|DFVWUHG Z VK TXDQ@W
P DVWWUDY VKHQ %HDQVRZ Q 3D LV I RU\ RX

-RLQ RVKHW Z KR KDYH EDFNHG RXU J UDWURRW
P RYHP HQWVR UHDXQFK VKLV DVSLUDVIRQDOFK LABUHQ V
EWDQG

e YRWRQ ) UH"' HSW e ' HVLJQ (GIH -QF
e 5IFN6LJJHMRZ e %7—-3RGFDW

e &DSVDLQ 0 DUFLDQR e 3 DWN 6 WHHWIARRNV



