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5RIDOYDQW RWH  DQQL GL IQQRYD| IRQH QHOVHWRUH GH@
DM GHID \BYR® RSHUDQGR HVFOMYDP HQW QHCP HIFDR % %

/ D QRWAD D) IHQGD L GIMAQ XH SHU@SD TXDON GH. SURGRWY
RITHW FKH FRP EIQDQR GHVLJ Q UDILQDWR H IXQ| LRQDDV * WD IH

DG XQIEWHJ [RQH VAXSRE\D DL GHMII @ H D XQD FRQWDXD
UFHUD GL P DMUDR H \MFQR®JH D@YDQ XDWGED  5R IDO
J DIDQWAH VRO IRQL FKH VRGGIMDQR ®f SL!  DOM DVSHWIMWYH

GHL SURIMVMRQMAGHOVHWRUH 610P R [IHUL GL FRAPERWDH FRQ
SDWgHU FRP P HIADD FKH FRQGIMGRQR L QRVAL YDRUW GL
HAFH®IQ D \RWMQELOW H IQRYDIRQH RIIHQGR &R QRQ
\R® SURGRWY P D YHIH H SURSUH HVSHUHQ H GLTXDDV &RQ
5R DO @WM GHM \BYR® W J IXQJ H QXRYH YHWM GLH®BU DY D

H UDILQDW] ] D VHQ D UQXQFLDUH DA SUDWAW
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2YHU  \HDWY R IQQRYDWRQ 1Q \BEGZ DH \HARU 5R DO
RSHIDMV H FOMYHO 1Q WH % % P DUNHW 2 XU FRP SDQ LV
GIMMI XMKHG E\ WH KUK TXDOW R W SWRGXFW Z KIEK
FRP ELQH \RSKIMWFDIMG GHVLJ Q DQG IXQPARQDDNV  7KDQNV VR
P HWEXEXV DAMQARQ VR GHVIIODQG FRQWDXRXV UHVHDURK IQR
FXWQ) HGIH P DWMUDY DQG WIFKQR®J IHV 5 R LDOJ XDUDQMHY
VROMRQV \WDWP HHWWH KL KHWH SHABMRQY Rl IQGXVIA

SRIHMRQDY : H DUH SURXG VR Z RUN Z W EXVIQHW SDUEHWY/
ZKR WKDH RXU YDOHV Rl H FHOIQFH \XWBIQDEION DQG
IQQRYDUWRQ RIIHIQ) WHP QRAMVASURGXFW EXVUHDOT XDDW/
H SHUHQFHV 7KH WWEGZ DIH DWUDFKHV QHZ KHJIKW Rl

HBU DQFH DQG VRSKMFDMRQ Z W 5R 1DO Z MRXWAVDFULLFLQY)
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/ D QRWAD D IHQGD QDVAH QHO GD@I SHYSLFDFLIQMI] LIRQL P RORXWR 1Q WIMWXVR QRQ WAWXVR UXVFHQGR D SRV LRQDUL
GLGXH J IRYDQL P SUHQGMRUL SUDWM. FKH KDQQR UFRQRVAXWR WD B SUP H 1Q ( XURSD H QHOP RQGR FRQ HVSRUA IRQL
QHLSUP LVDP SRQ.GL WWXWR QRQ WIWXWR SIRYHQHOM GDIQ YHYR SI! GL 3DHWL 1 HI@XGWP LDQQLSL! FKH P DLMDP R
68 QW®! J IDQGL SRWIQ IDDW GL TXH@ FKH VRQR GLYHQXW sy weRr@UP HOM DWQN DO WPD GH® \RWMQELDW
;%B(R\m Q LIDB %L\fm] DW1Q D"’“FHR“%]%DFSG“& UQQRYDELD SHU @IP HQWA LRQH GHOFRP SDUR SLIRGXWIR
CHGIRQH TG DD“‘X“S' m'_l“‘“ ® DSSED lRQL' ”"GWQ’FD'W"' gro VD SHU TXDQR UIXDUBD @R GL PDMUH SUPH D
EDWIP R [P SDAMR DP ELHQB®! FKH UVSHWMOR L FUMWUL GL

WMXWR SDWDQGR SHU LOVHWWRUIH GH@ EH® 1D H FXWD GHL
FDSH@ 1ICR DOFRP SDUR KR UHFD H DOVHWRWH \DQURUR JHWMRQH WHVSROVDEL®! GH®@ IRUHWM H FRP SRWRELDW  $

2 JJLFROMP R ROH GISHQGHON  XQW SURGXWAYH VX TXHWMR SIRSRUWMR 1O QRWAR ' ISDUWAWP HQR GL 51FHUFD H
FUFD PT GLVXSHUIFH FRSHU® H XQD UM wGYL(XSSR W DGRSHWD FROWOXDP HOM SHU WIXSSDUH

FDSIADH VX WWR 1O WUMRUR QD] IRQD®!  FRP SRWD GDLSWIRGRWY XVD H JHWD HFR®RJ LFDP HOM  LOM@I HQW  FKH

P LJ CRULJ LRVMMAGHOHWRUH SURIHWMRQD®! / 4QFHWDQM RILDQR ® PDWMP D IXQ IRQDOV WHQY D SHUe [P SDMAH
QHJ DWYDP HQWM VX@DP ELIHQM 1 HJ @ X®P L DQQL DEELDP R

QRO FRQVHI XIVR &1 FHUNLFD] IRQL2 . & RP SRWQGXVMDO

UFHUD GL IQRYDIRH MD SHU TXDQR)6& H3()& ' LUHFHQM DEELDP R LOADSUHVR XQ DP El] IRWR

W XDUED SURFHWLSURGXWENL GLXGP D J HQHID} IRQH MD SHUFRUR GL WDMRUWP D] IRQH GLY WM FKH FL SRUMU DG XQ
UHOWYDP HOW DA VFHOR GLP DMUH SUP H GLHFFHGIOM FRP SGMR FRQAR@R GHAD J HWRQH  SHU LOFRQVHI XIP HQWR
TXDOW DFFRP SDJ QDb GDQJ XWWR GHCEH@R H GD@ FXWD GHL 5 DQFRWD Sl HOIYDW WEBQGDLG TXDOMAYL 4 XHWD |RUM
GHARY @ FRQADGGMAQ) XH GDVHP SUIH® QRMDP MRQ yRery ROH GUIMIG!N FL KD \VSIOR DG HVSDQGHH H

D} LHQGD®! & RWBQMP HQM DMQAD VRGGM D) IRQH GHOrp\ RaGDUH IOSWRI HWR ,QGXVMD  1LQR DA FUHD] LRQH GL
FOHQM SXQALP R DLOWIXUDUH UHD) IRQOVRIBHVIDFROLGRMAL y o5 iy HOR ~ FRP SOMIP HOM | IQORYDWR | H
S S e %LS'LH S D SHIRQD ] DR FKH VXSSRUMU G QRWMH DIIRQL GL
DWME DMRCH PDUNHWQ H GL YHQGW DMDYHUR @MWI]R GHM

1 HJ @DQQLO® QRWD D LHQGD*  GLYHQD @ UHDOV GLWFQR®IID$5 5HDIV $ XP HQUIMD
WHUP HQR D QYHR QD) LRQD®! QHAR VAFHQDUR GHLSURGRW
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2 XUFRP SDQ

2 XUFRP SDQ Z DVIRXQGHG [Q IQ3WR IURP \WH FBIYHUQRQ Z RYHQ SUIRGXFW P DQDJ LQJ VR SRUMRQ IWHD DP RQJ WH
LOMMRQY R VIR \ RXQ) HQAHSUHQHXWY Z KR UHFRI Q] HG LQ IO ( XURSH DQG 1Q WH Z RWG Z IW H SRUBMRQV R P RUH
WH IIWUHP QDQNV R QRQZRYHQ IDEUE ILRP WH SQWMG WDQ  FRXQWMHV ,Q UHFHQM HDWY P RUH WDQ HYHU Z H DIH
6VEMV WH J UHDASRWIQADOR! WRVH WDWRYHUWH WP H KDYH SDUAFX@OW® DWHOAYH VR WH DAXH Rl HOQYLURQP HQWO
EHFRP H SIRGXFW X\VHG E\ HYHUERG\ 1Q RXU GDI® @HV VXWEIQDELDN ERW LQWUWP VRI WH XVH RI UHQHZ DE®! HQHU \
,QUWD® \SHADM HG 1Q FEDQAQ) WP V Z H KDYH VIXFFHHGHG VRXUFHV\R SRZ HURXUSURGXPURQ SOQW DQG LQWWP VRI WH
ZIW  FROMIQWN FRP P IW HQV DQG  JUHDW GHGIFDWRQ  LQ XVH Rl WDZ P DMUDY Z W YHY &Z HQYLRGP HQWIOLP SDFW
H SDQGIQ) WH DSSTFDMRQV RI WH QRQZRYHQV SDWIQI ZKIFK UMVSHRWWH UAVSRQME®! IRUAVW P DQDI HP HQW DQG
WURXJ K WH EHDXW DQG KDIUFDUH VHRRWY XS VR WH KR UH FRP SRWEELON FUMUD $ ERXVWKLY P DAMU RXUS HVHDUFK DQG
FD DQG \DQMIY 1IH@V 7RGD\ ZHKDYHRYHU ~ HP SR HHV ' HYHRSP HQW  HSDUR HOWFRQAQXRXV® WIYHV \R GHYH®RS
SWRGXPURQ VWV RQ DSSWR] [P DMO VT XDUH P WY HFR®RJ LFD® LOW) HOAGLVSRVDE®! SIRGXFW Z KIFK RITHUWH
Rl FRYHUHG DUHD DQG D Z LGHVSUHDG VDBV QHVE RUNWIURXJ KRXWEHW SHURWP DQFHV — Z IWRXW QHIDAYH® 1P SDPWY \WH
WH FRXQM PDGH XS Rl WH EHWZ KROVDBAY 1Q WH HQYLRQP HQW ,Q UHFHQM HDWY ZH KDYH DOR DRKIHYHG 2 .

SIRIWMRCQDOVHRARU 7KH IQFHWDQWMHDUK 1RU LQQRYDARQ &RP SRWQGXVIMDO) 6& DQG 3( ) & FHIMLFDARQY
ERW UH) DIGIQ) WH

QWM HOHDARQRI SUIRGXPARQ SURFHWHV DQG WH FKRIEH R : H KDYH @WO VENHQ DQ DP EIMRXV GLI MIOADQMRUP DARQ

H FHIQATXDOV UDZ P DMUDY DFFRP SDQHG E\ WH VMM NRXUQH WDWZ LOGDG XV R FRP SGMW P DQDJ HP HOWFRQARO
IRU EHDXW DQG J UHDWDWHMQURQ \R WH GHVIY KDV DZD\VIQ RUBHU VR DRKIHYH HYHQ KLIKHU TXDONV WBQGDGY 7KLY
GIMAQI XIVKHG RXUFRUSRUDM P MWRQ &RQWEQW DAMOAYH VR VARQU  GLJ MO YRFDWRQ KDV GUYHQ XV VR H SDQG DQG
FXWRP HUVDWADFWRQ Z HDIP VR HBE@K VRIG UHDMRQWKISY FRQWRIGDM WH ,QGXVAI SURMIPWXS \R WH FUDMRQ RI D
ZIW ERW RXU SDWgHY DWRADMY DQG FRGDIXHV R FRP SBMAD IQQRYDWH DQG SHURQDAHG RRO WWDW Z LO
DFKLHYH J RDY VRJ HWHUZ LW SDWRQ DQG P XWDOAKW2 YHUVXSSRWARXUP DINHWQ) DQG VDBV DPARQV WURXJ K WH XVH RI

WH \ HD/ RXUFRP SDQ KDV EHFRP H WH SRIQARI IHHHQFH $5  $ XJ P HOMG 5HDOV \MFKQR®J\

DD QDARQDOBIYHAQ WH VFHQDUR Rl GAVSRVDE®!
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5RIDO G UDIN SOV @ UHDV
DXP HQBWD QRQ * P DL WD FR\-
UDBl $FHGL DIQ ROMH
GHFRUW FRBUW.H WM WUH GL5R IDO
LQTXDGUD IOWR UMRIDQM H VR
SW IOWR QXRYR RN &KIHGL @
GPRMDIRH H WXDQ]D ©
P MH HQ SOFH GIUHWEIP HOM QHO
\MR ®FD®!

(1

5RIDO G UHDOW SOV DXJ P HOMG
UHDDNV KDV QHYHU EHHQ \R UHDO
$FFHW  WH  RYHU
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