, 79, |

w Fg/? g/LF
_w
F I[/F& ~LI[ ,gE LEX?/ F

Airis&)




© KHQ FROMGHUQ) YHOAMDMRQ Z IWIQ D KRVSMECRUKHDEMFDUH | DAV WH SHWRQ UHVSRQUE®I P XVWRP SO
Z W WH IXIGDQFHRI + HDOK 7HFKQLEDOD HP RUDQGXP 6SHFLDOVHG 9 HQWDMRQ LQ
+ HD@KFDUH 3UHP LVHV FRP P RQD LHHUHG \R DV + 70

$ YHULIEEDWRQ RI RSHUDWD) WHDWH FUWFDADUHD SHURWP DQPH P XWAEH XQGHWENHQ LQ DFFRUGDQRH Z W
+70 7KH YHULIEDARQLYDZ D\ R YHUI\ Q) WH SHURWP DQFH RI DQ RSHUDAQ) WHDWH HQUXUQD WH

VWP IV IXQRNRQQ] VR DQ DAFHSWE®!I SHIRWP DORH GIYHIDQG LV IWRUSXWBERWH 7KH YHULIFEDWRQP D EH
UHT XIWHG DQOXD® RUTXDUMUWD CHSHQGIQI RQ WH DUHD FROFHUHG

$ILUMF KDYHRYHU  \ HDW/ H SHUHQPH 1Q 7KHDWH YHULIEDWRQY :  H DUH FXUHQWD Z RINQJ Z W RYHU
1+ 6 7KV DQG LRXWOHD SHURWP WRXVDQGVRI WHDAH — FUMFDADIUHD YHULIEDAWRQV DQQXDM®

2XU YHULILFDWLRQ LQFOXGHYV

e 0 HDVXUP HQW DQDOMVRI DUGZ YHBAW  YRGP HV

o &DBXOWRQRI VXSS® H WDRARRP DIUFKDQIHV

e 0 HDVXUP HOW DQDOMYRI LIRRP SUHWXUH GlLIHIHQWDY

e 5RRP \FKHP DWF

e ' XPWWDYHIH UHDAQIV

o +70 $+8 IQSHAMRQ

o +70 7KHDWH VXIW &UMFDCDUHD IQVSHPARQ

o 3DUNF®I FRXQW LQFOIGHG Z KHIH DSSTDE®! 1L LHTXHWMG

o ) IGMUIOMIUW WD ' 23 RI+(3$ ILOMY MG VXSSO H WDRPARUS &9 FDQRS\

e 8&9 3WHIP IODY FKHAW

. 8&9 P HAH U-DGQIV

e "QMUP UHSRUN DAXHGE\ RXUHQIQHHY WH GD\ IRRZ Q) WHUMW YIMW/

e $IIQDBIRHMRO FRP SUHKHQYH YMWHSRUAZ I UHFRP P HQGDWRQV DRARQ SOQ
o 2 QEH GDV FHQAH IRUHDV XQUP WG FIHQWDFRHW VR DOFXUHQW  DURKLYHG UHSRUV

2 SWRQDCH WDV

e 0 IAREIRBJIEDMIUNDP ST
o 3DUAFGI &RXQWY

o GHMBI SOWV

o 6XUDPH FRQEPNSOW WAL

o &XVIRP IVHG VXP P DU VSUHDGVKHHW

e 7DIRHG DAWRQ SOQ |RUP DIQMQDQRH Z RV

: HRIIHUFRRP SHWAYH GD\ WP H DQG HYHQIQJ UDWAV WDRITHUP 1QIP DOGMMUEDQRH VR RXUFRTHQW



3DWA$ Rl WH + HDOK 7HFKQLFDOD HP RUDQGXP 6SHFLDOVHG 9 HQWDMRQ LQ + HDOKFDUH
3UHP VHV +70 FRYHY WH FRQFHSWGHVIQ VSHALIEDAWRQ LOWBTMMRQ DQG DFFHSVIQRH
WA Rl KHDGMFDUH YHQWDMRQ Vi VWP V DQG DSSOHV R DOQHZ. [QWEAWRQY DQG P DRU
UHXUEMKP HOW R YHQWDMRQ Vi VWP VIQ D KHDOMFDUH SUHP IVHV

$ YDIEDWRQ IQYROHV FKHANIQU WH SHURUP DQFH DQG GHMIQRI \ RXUV VWP \VHSDLDMO DQG
LQGHSHQGHQD ILRP \ RXUFRQWDPRU R HQVXUH IMZ LGP DNH\ RXUQHZ ® YHQWDWG DUHD FRP STDQW
VR WH LHTXILHG + 70 JIXIGDQFH

SFFRUGEQI R +70 3DW\G $QHZ DQG UH XUEVKHE YHIMDMRQ WX P \AVKRX@ EH
LQGHSHGEH® YDIEDWS SURUVR DFFFBVBIQRHE) \WHFOHOW

$@BILM VXUH RY DUH DOH SHWD WDIQHG R $XWRUVHG SHIRQ+ 9$& MBQGDUG DQG RXU
WDP KDV D YDWDQIH R H SHUHQPH WAV GLLIHIHQWASHY R FUMFDCDQG QRQ FUMFDCKHDEMFDUH
YHOADMRQ A WP V/

$V SDUW RI RXU YDOLGDWLRQ VHUYLFH ZH ZRXOG

o &RQGXPWP XEE®I RQWM IQVSHRWRQY
o &RQUXBRQWH YHOMDMRQ I VWP GHMJIQ
o $WHW IW IMgHW IRUSXISRH DV D ZKRG®I DQG HQVXUH WH VWP DFKLHYHY WH RSHUDW

SHURUP DQFH RWIQD® \SHALIHG

7KLY IQFXGHV H] DP LQIQJ WH IDEUE RI WH EXICHQI WH VL VMP Z L@HUH LQVSHPM WH YHOADMRQ
HTXISP HQWQ DGGMRQ VR P HDVXUQJ \WH DRMDOYHQWDMRQ SHURWP DOFH

7TKHVAVMP  Z I@EH IQVSHAMG ILRP LOWINH VR GMAKDUIH DQG QXP HIRXV UIRXQGVRI H WIQMYH
WA P X\VWEH Z MZHWHG E\ WH YDIGDRU

"Q RUGHUVR HQUXUH WH YDIGDRWY/ IQGHSHQGHRH WH. VKRX@ EH GILHPWD HP S®\ HG DQG SDIG E\
WH FOHQWDQG DFFRUEQ) R + 70 3D EHFRP SOWD LQGHBHIGHIAR WHW P
GHLIGHY FROADRRY \KSSTHY IQUB@LY FRP P MRQHY DQG WRHZ KR Z L@XEVHTXH® RSHDM
WWH\ VAP

$VYDIEDWRUSILMVA Z RX@ EH\ RXUUHSUHVHOWAYH VR LOVSHRNMH VA VWP DQG FKHANWH
SHURWP DQAH EHRWH UHRP P HQGQJ Z KHWHUVR DAFHSVWKH VI VWP RUQRW



$IUMA /W& LV DFRUHGIWG | RUDILERUH P IRIREIRRIIFDOVLOP ST 1Q FRQYHQWRCQDARSHIDAWY WHDWHYV
DQG WMUB! VHMEHV"$3 URRP V : HKDYH DVWRQJ SDURHUKIS Z W D 6 XUH EDVHG IQGHSHQGHQW
8. $6 DFFULHGWG CERIDRY Z W TXDOLHG P IWAREIRRIMV

$@BLRAHGEXHV DQG P HWRGREJ HV DUH 1Q @H Z W 62 JIXIGHIHV DQG Z HZ HBRP H
PXVRP HYY/ VR DXGIMRXUSURFHGXUHV DV SDUARI WHUVXSSTHY VXEFRQADPARUP DQDIHP HOW: H
FDQ DOR DUDQIH D YMWIR WH QERIDRY MHD

7KHEHQHIWRI P IRIREIR®IIFDO/DP ST GXUQ) WH YDIEDARQ  YHULIEDARQ SURFHW IQFGH
UHDWXDQFH Rl ViKH FBIDQAOHW Rl VIKH YHQUUDMRQ A WP DQG \WWH H I HARYHQHW R WH
[LOUDARQ A VWP Z IWIQ WH DIUKDQGEII XQW

+70 UHTXLLHV DWZ RXQG VWA P RQIVRLLIQJ XQGHUS &9 FDQRSIHVIRGRZ 1QJ D YDIEDWRQ
VR GHWLP 1OH WH BIYHIRI FRBQ IRWP 1QJ XQW SHUFXELE P HAH AX P

$LUVXSSTHG R RSHIDAQ) WHDWHV VKRX@ EH\DP SBIG P IELREIREI IFD® EH RUH DWHDWH FRP HV
QR XWH : W BIYHY'IQ DQHP SWWHDWH IRU+ 70 FRP SQFHWHTXWHG\WREH ~ AXP
DQG IRU+ 70 FRPSQAH  AXP

$WZ RXQG MW P RQMRUQJ LV [ UHT XHWD XQGHIAINHQ VR SURVIGH DWXIDQFH VIKDVWVIKH 8 &9 FDQRS\
DQG FAQLFDCSURFHGX HY DUH HI T HAIYH LQ FROWR@AQJ VIKH GIYHY RI EDRVIAUD WLV LV
SDUAFXOWD 1P SRUBOQWRUGHHS Z RXQGV VXAK DVWRWH P DGH GXUQI RUMRSDHGIE VXU HUHY

+RZ LV PLFURELRORJLFDO VDPSOLQJ FRQGXFWHG"

$ILERUQH EDAWMUD DQG I XQILDUH P HDVXUHG E\ VENQU DIUVDP S®VZ WK DO LIRR %R VDP SBIUXMQJ
PP FROEPASOWMVRU P P DIDUSOWA $ SDIULVVENHQ SHUSRVMRQ Z IW HDFK SOW EHQJ

VHBRWYH | RUEDAMUD RUIXQIL $JDUVMHMBISOWA P P P D\ DOR EHVENHQ DANH VDP HRU

DEBFHQMEE®! KHIKWZ RXQG VW BFDARQY 6HWBI SOMV DLH RSHQ IRU P IQX\WMVIQDQ

XQRFFXSIHG IQGRRUHMLRQP HQWBXUDRH P HDVXUHP HQWIQYROHY WH FRQEPNIEH RUSOWM EHQ
GHSUHWHG DI DIQWWNH VXUDPH EHQJ DAHWHG $PWRQ GIYHY Z LQEH FDBXOWG Z W UHI DG VR WH

VXUDAH DUHD Rl WH SOW RUMEEH

+RZ ORQJ ZLOO P\ UHVXOWY WDNH"

$IUMA Z HRITHUGLIHHQAASHY R OERWDRY P RQWRUQI SIRFHGXUHV DQG LHVXOV Z W RSWRQY
WDQIQI IIRP MXWVIQ GDV  GDIVXSWR GV

@
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$W $LULV4 ZH VSHFLDOLVH LQ LQGHSHQGHQW YHQWLODWLRC
ZLWKLQ WKH KHDOWKEDUH VHFWRU :LWK RYHU \HDUV RI L
H[SHULHQFH ZH RIIHU D KLJK TXDOLW\ EHVSRNH VHUYLFH WD

$V LQGHSHQGHQW PRQLWRULQJ H[SHUWYV ZLWK D IXOO PLFUF
WUXVWHG VXSSOLHU WR RYHU 1+6 7TUXVWYV DORQJVLGH RW
SURYLGHUVY DFURVV WKH 8. H RITHU QDWLRQZLGH FRYHUDJ}
DFFUHGLWHG

$00 RXU HQJLQHHUV DUH $XWKRULVHG 3HUVRQ +9%& +70
VWDQGDUG Rl RXU VWDII KDYH DW OHDVW D GHFDGH R L
SURIHVVLRQDO TXDOLILFDWLRQV

‘H KDYH D ORQJ KLVWRU\ RI VXFFHVVIXOO\ GHOLYHULQJ RQ ¢
WR FRQWLQXRXV LPSURYHPHQW WKURXJK LQQRYDWLRQ DQG
PHWKRGRORJLHY DQG HTXLSPHQW
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