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$&60DQDJLQUHFWRRD: L O OKDV
GHGLFIRWHG \HDUNVRVKHHDOWK
6DIHMQGX VMWDV X U Y LRIR/K H
%R[L@A\WVXQD@KDLODKRIGKH G
WRKHUGHYHORSE®J (PPD ZDV
LQVSLWRRF XR/ZRUNSIBHPHDEHLQJ
(PPD QRZKHOSWUDXPUIXUYLYRUV
WKURXBRPSOHPHQWIIORUY DIBQ G
DGYRFDWRAWPHDQLQJPHIDOEHLQJ
SUDFW WA EH\RQWBXUIDFH OHYH
SHUNRPD YRUKD¥HHQHFRJQLVHG
DWLJK SUR NMFHOQMXFRW KW ULWLVK
6DIH&R X Q FLIOPV Q D WIWKHR X VR
&RPPRQAKHUWKFRQW L QRHK\D UH
KHUQV L JKQWWKEHQHIRMWVLRULWLVLC
ZHOOEHDQRQJVRKHEXVLQHVV
REMHFWLYHV

$W&6ZHUHFRJQUNKBMW OBEQLUV
QRW RQH VL]H ILRRQE & W U
VHUYLBHMHVLJQWHB G D SMRN K H
XQLTXBHHGR| \RXURUJDQLVDWLRC
DOLJQZIQWE PD \EH O LMK DHD F K
ZRUN S QB LVMIVL O B 8 $IGR WRK
IXOQQWHJUBDWME HLQWRNFR UH
RSHUDW2ZRHWKSDVW\HDUY&6
KDVWGHYHORSRHGUIFO PDQDIJHPHQW
VIVWHPMU PDQ\ KXQGUH®RY
RUJD QL V DXW WRQW\ VW HPRKLHYLQJ
DFFODUBRP UHJXO DWRUWW K H
LQVXUDQFH LQGXVWU\ Fia
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- HOEHIQJ DVD
&UWFDOSRP SROHQW

7KH WRSIE Rl : HEHQI FRYHY D OUH WQIH Rl MXHY WDWDITHPVWH SK\ MFDO
SV FKRBJLFDOHP RARQDO VRADO VSILIVKDODQG VH XDOKHD Rl HP S@ HHV 1Q DGGIMRQ
W WHU HOYILRQP HQEO DQG WH VRAHMDO KHDOM +HH 1Q WH 8 . : HEHQ]
LOFRUSRUDWAV+ HDOM.  6DIHW DQG (P S®\ P HQW+5 / DZ DVZ HODV KDYIQU WBQG DBRQH
DUHDV

+ DYIQJ Z RUNHG DRIRW QXP HIRXV IQGXWMEHV $&6 VWKDUHV ERVSIDRAAHV [ LRP - GlLTHUHOW
VHARY/ VR KHG WDIVH WRQGDLGV 1Q : HEHCQJ : H EUQJ \ RX IQORYDWYH IGHDV ILIRP D
YDUHW Rl 1IHGV KHSLQI \ RX VR WA DKHDG RI WH FXUH DQG SURP RWM D FXOXWH R

GDUIQI Z WIQ\ RXURW DQVDWRQ

([ FHIQW: HEHQI SRIAHV DQG FRP P XQFDWRQ FDQ DRKIHYH \LJQUIFDQW\DYIQIV
WURXJK GHRUDWHG WEBII WUQRYHU UHGXPHG MIENQHW DEVHORH DQG [P SWRYHG
SIRGXPWMW E\ HIP IQDAQ] SUHVHOMHMP  7KH JUHDWU WH LOMIWDARQ Z W \ RXU
RLI DQUVDVMRQV FX@UH DQG JRDY WH JUHDWUWH EHQH W Z L@EH

$W$&6 ZH EHIHYH : HAEHQJ LV
QRW VHSDIDWA [LRP  +HDOK DQG
6DIHW LWLV D FUMFDOFRP SROHQW
Rl D KROWLIF VWUDVIA\

: VK RYHU  \ HDU/ Rl H SHUHQFH
1IQ +HDOK 6DIHW Z H VHDP GMO
LOFRUSRUIDVA : HAEHLQJ LOVR \ RXU
HIMWQI MWWHPV VR HQUXWH D
FRP SUIHKHOWYH DSSWRDFK  \IKDW
EHOHILW ERVK \ RXU SHRS® DQG
\ RXUEXVLQHW
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- WLVDSSUHFLBWBRD Q\RUJDQLVDKMOLRHMO GBHYHORSBHBEIGIW\
PDQDIJHPNQWNHPYGURGKUHWYSODFRZHYHWUHYV S HRAWKYH
FRPSOHRIMRXV\VWHBH[WHURXCEDRWGOEHYLEHN2CQHIIHFVEZDYRII
PHDVXULQJ FRPSOLDQFH DJDLQVW OHJLVODWLRQ DQG EHVW

2XUHOOEH$XQGLYRRQ @\HY LHRZ H [LVWSLRIL PIHSU RFHG R KWV
DOVIRHOSRX GHYHORED VX UDE@®W UDFNPEWH LRUFRQWLQXRXV
LPSURYHPHGWRYUBHGDREHR VRV V HVKIHP SDRWQWHUYHQWLRQV
VR \RXU RUJDQLVDWLRQ FDQ JDXJH SURJUHVV HIIHFWLYHO\

— QV KHHY H @ W DRAX U\ VW HDPUEID VR B QV K HLIQU D CFQ- Q L VIVIV®I VV P HQ W
FDEHFDUURK®URG X L@ EFW LRQDWR/ D NRIXEXVLQWRY D U®YV
ZHOOEHLQJ JRDOV DQG OHJDO FRPSOLDQFH

—WWKEOD@ODBBEFDYWKHKGGHYHORIBROLALPFURFHGXUHYV
LWEHWDERREXOWMNHIZRREORVAOMRXWHDWR QGHUVWXQG

RUIJDQLVDWQRRDXMXOWXRKIHDOOH@IHGDVSLUDWRRRBRFRSOR\HH
ZHOOEHKQNROODE RUIBWIRKH) VX WHWWHROLEHBWYHOREJIQ

SHUIHFWO\ ZLWK \RXU REMHFWLYHY DQG YDOXHV

‘H GRQMXVGHOLBGRBEXPHQWW SDUWQ@HWWR X W KXRKR XWK H
LPSOHPHQWDWERIQDYVRYLGKQGD @RHY XSSRUR/QV XVUXIFFHVVIXO
DGRSWLRQ DFURVV DOO OHYHOV RI \RXU LVDWLRQ

7TRILQARXWKRZ ZH FDQVXSSRWNXU
RUJDQLVDWH®QEHQIPH G ¥R Q W DXFW
W R G BMD PKD W RULBPDL
DWQIR#DFV ZHOOEHLQJ FRP
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BVDIH7Z R
(QIDIHP HQW

7KH NH\ WR UHGXFLQJ FRVWYV DQRG IRVWHULQJ DQ
DXWKHQWLF ZHOOEHLQJ FXOWXH§H LQ \RXU RUJDQLVD
LV HQJDJHPHQW IURP HYHU\ WLH& $&6 FDQ KHOS \R
JHW \RXU VWDII DQG PDQDJHPHQW ®RRUNLQJ WRJIJHV

LRQ

HU

| HDGHUVKLS ( QIDIHP HOW

‘H IRFXR/QG H Y H O RK\. \DH QOVH.ID®H UF\DKSICEE L @ QWO N B EQVIOYWWHQLQJ
HPSDWKFHRWPLAX QLFDMWQA®WUDWBIOKH@XWJSHUW LOLVIRWR UV

ZLWRXVHQLRWDPRDVWHIXFERQYHUVEXLBGRVQIDQWHOOLJIJHQF
DQGUHDMH OXGLDIORDKHRNORUJIDQLVDWH RIFBO R XSKDFWLFDO
ZRUNVKBORQJIRLMHQWR UKD GEHBW@&DVFDAHD OEHQQWLDWLYH
HITHFWLYHO\ HQVXULQJ PHVVDJHVY UHVRQDWH IURP WKH EREL

6VIDI | ( QIDIHP HOW

$8&6WKHEXLBG\RXWOHDGHSWKOOENLYIR@PSRZHUWRXWBQWLUH
ZRUNIRWKH RRMXYWDHRJIJDIJHPSQRJUDPPKLMRFXVRYFUHDWLQJ
JHQXLXQ®IGHUVW DQ@EQJILE) VKR ZLQW KIR ZR UJD Q L V DAWHLARGIDHL Q J
GLUHFWO\ LPSDFWV WKHLU GDLO\ ZRUN H[SHULHQFH

7TKURXUBWHUZDZRWNYHKREGSOR\IBGHV FRAKDMHIZABUNS IHFCHOEHL QJ
ORRROUNHEH\RQWGXUIDFH OGHMMIODWR MB QL Q FIXOW XK DQ JHKD W
HQKDQFHVY WKHLU SURIHVVLRQDO DQG SHUVRQDO OLYHYV

7R ILQ®RXWKRZ ZH FDQVXSSRURNKU
RUJDQLVDWH®AQEHQIPH G FR Q W DXFW
WRGBMDPKDW RWLBPDLO
DWQIR#DFV ZHOOEHLQJ FRP
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" BVIDIH 7KUHH
P SOP HQW 0 RQWRU

2QFMR XKD YBIFOHDHRI:HOOEHLRDOWDLOR®RRBERUJIDQLVDWEORQ
VW UGV VDUHRRRXWUHD GH U VKHIBSFZ KL F.KHV R Q ZWWK) J D JHSGV D | |

$&6FD®H OBV XWRKUHP DY RFFH VW KUR BXGDWVHVYVPHQM Q QGJ
PHQWRULQJ SURFHVVHV

2XU1HZ+HDOWQGBDIHVBURIHVVLFS@[ROUDPSPU—IRYLBIRIIVSUHKH‘QV'L'Y‘I
VXSSRRWKRVWHS SIQQNRIHWROHRKURXUKIXBDH WRWHVVLRIV

GHP\VWIQGEXWWHUPLOQRORBROWHIXODWBPHZRODRW®OLUQGLYLGXD(
GHYHORSPHQW ZLWK \RXU RUJDQLVDWLRQ V VSHFLILF JRDOV

JRU-QGXVWHIDGHWH RIIHD VRSKLVWLFPRWAGEKHQWRUMRXUQH\
DYDLOD@®EPR W MWSIAHUR DWRRXQHHQVYRPRQWKWUDWHVVLRQV
LQWHQ@HHNOXS SRHUUDIFW LBEXL CFAUMMK FED®DEL C@QMIO-DEB HQLG HUVKLS
FKDQJH PDQDJHPHQW DQG VWUDWHJILF LP PHQWDWLRQ

7R ILQ®RXWKRZ ZH FDQVXSSRURKU
RUJDQLVDWH®AQEHQIPH G ¥R Q W DXFW
WRGBMDPKDW RWLBPDL
DWQIR#DFV ZHOOEHLQJ FRP
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"HOOEHLQJ LQ WKH :RUNBODFH
OHQWDO +HDOWK LQ WKH
':RUNSODFH $ZDUHQHVV DVG
BWUHVV LQ WKH :RUNSODF%\
FDQ EH GHOLYHUHG DW 6HQW\RU
ODQDJHPHQW RU (PSOR\HH O
RQOLQH RU IDFH WR IDFH

FRXUVHYV
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3DIW R VXFRHWIXO  : HEHQ
IP SGP HOWMRQ LV NQRZ IQJ WH SHRS®!
IQYROHG ZKIFK IV ZK\ WLV FRXUH LV
GHOYHHG @H QRWHRWGHG -Q GRIQJ \R
ZH FDQ GDW DERXW \RXU H MAQJ
NQRZ ®IGIH SRIFHY DQG H SHUHQFHV W
DOR DBZV XV UHDS H IMAQJ SRIAHV
DQG SLRFHGXUHVRI \ RXURW DQVDARQ
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7KHWUHH P RWFRP P RQ P HQWOKHDOK
DAXHV 1Q WH Z RINS@FH DIH' HSUHWIRQ
$Q HW DQG 6WHW : W WHWH DV RXU
WOUAQ SRIQW ZH JXIGH DMIQGHHV
WUWRXJK VSRMQJ MJQV Rl SWREGP V
IRPIQ) WH OQUXDIH QHHGHG IRU

KHDOK\ GIVFXWMRQ DQG Z KDAZ H FDQ D@

GRWR KHG RXUP HOWAKHDOK
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7KV GD\ FRXUH IV FDSSHG R
GHBUDWV DQG IQWQGHG |RU P DQDIHWY
WDP ®DGHY RUWRVH @NHD R EH 1Q D
SRVMRQ \R VB! \R DQ\ P HP EHURI M|
DERXW P HQEO KHDIM DAXHY -Q WLV
FRXUH Z H UHDS RQ WH \XEMPARI RXU
0 HOWO +HDIM $ZDLIHQHW  WDIQQ
7KHQ Z H EXI@ RQ WIDWNQRZ BIGIH DVZ H
VHWWH VAHQH Z IWIQ WH Z RINSOFH
XVQJ H DP S®V WDWDWH UHBIYDQW R
\ RXURU DQVDARQ

@ 675(66 —1 7+(
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QWL WDIQIQJ QRWRQO CGR Z H FRYHUWH
GHIQUWRQ R VWHW DQG GDWQ KRZ R
VSRWW SK\ MFDODQG EHKDYIRXUDOVI QV
ZH HS®WH WH \RSIF 1Q P XK P RWH
GHSW : H FRYHU WH FKHP LFDO DQG
EIR®JLFDO UHDPARQ VR VWHW KRWP RQH
WHBDWH KRZ ZRINSOFH DPRYMHV FDQ
FDXVH VWHW DQG HYHQ KRZ VIAWHW FDQ
VRP HWP HVEH JRRG IRUXV
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0 HORSDXWH FDQ EH D VHQMMYH \RSIF
EXW IW\KRX@QWEH RQH WDW FDXVHV
HP EDUDWP HQWRU GIMARP IRUIVIQ WH
ZRUSOFH ©Q IDAW XQGHUAEQGIQJ
PHORSDXVH DQG  VXSSRUAMY A
WUWRXIK WL WDOMMRQ FDQ KDYH D

W QUIFDQAIP SDRARQ WHUSHURWP DQFH
DWZ RN

CXUQ) WL IQMDPRYH FRXUH \RX @
®DW DERXWWH SK\ IFDO P HQWO DQG
FRIQMYH Vi P SWRP V Rl P HORSDXVH DV
ZHODV KRZ IWADQ DIIHAW RXUWM I DQG
WDP V SHURWP DQFH <RX Z LODOR JDIQ
IOMIKW IOR WH GUIMDIMRQ FRYHUQJ
P HQRSDXWH LQ WH Z RINS@FH DQG DD
KRZ VR WBUAFRQYHWDMRQV DURXQG WLV
RSIF
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2 XUQHZ HVAFRXUH &D® LQJ 6WHW DQG
$QHW  ZIW  $SOAHQW 3WDRPWAHV IV
GHMIQHG R HP SRZ HU HP S®\ HHV Z WK
SIDPWFDO VRRY VR P DQDUH WH VAHW
DQG DY IHV WDWFRP H ZIW \RGD\ V
GHP DQGIQJ Z RIN HQYILRQP HQW 5RRWIG
1O WH SUQAS®N Rl HOHU\ KHDIQJ DQG
WDGMRQDO &KIOHWH P HGIHQH WLV
FRXUH FRP ELQHV DQRHQW WIFKQIT XHV
Z W P RGHQ QWKW R KHS

LOGLYIGXD® UHVRUH EDDQRH

EXIOG UHMTHORH DQG WUYH

" HVJ QHG VSHALLLFD® |RU

HP SR HHV WLV LOMDPRYH

FRXU/H SURYIGHV DFFHVME®!
SUDPWDCP HWRGV VR EUHDN
IUHHIWRP  FKURQIE VWHW
SDWALQVDQG EUQJ FDB LR\ RXU
GDI® @H ERW DAWZ RUN DQG DVWKRP H
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