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30P RX\W &RMUH LV D GDAQ) FR HGXFDARQDOWKRRO Z KIFK KDV RSHUDMG DVWKH | RUH LRQAVRI
LOGHSHQGHQW HGXFDARQ MQAH W LOPHSVRQ 1O MK W H FHEGQW SLRILLP P HY IRU WH
DFDGHP IE DQG SHURQDOGHYH®RSP HQAVRI SXSIY | DMDME Z HEEHQ) DQG SDWRWOFDUH DQG Z RUT
GDAQ SHURWP DQAH \SRUV DQG FR FXULEX@U CAMMHY WH &RGUH SWRGXAHV Z HOURXQGHG

FRQ LGHQADQG UHMIHQA RXQJ SHRS®! Z KR WEIQG RXW LRP \KH ALRZ G

© HDWH VHHNQ) DGHAFDMG 6( 1"/ HDUQQJ 0 HQRU VR SLRYIGH VIBIRUHG JXIGDQFH IRU. 6 DQG . 6
SXSIOY IRPXAMQI RQ VWHU GDUIQ) WIH WDMHUWDQ VP SO VWWHU DIH

7KV RO IQROHV ZRINQJ FRHD Z WK SXSIY VR HQKDQFH WHU CFDGHP I SLRILHW  GDGQ)
LOMIYHQARQY DQG IRWMUQ) VAWRQ) LHIMRQWKLSV Z MK 1DP LIHV <RX Z LOFRAERWDM Z VK VIKH 6( 1 &R
VR [P SGP HQNV DFFHW DUDQIHP HOV  \XSSRUN WDQUMRQY DQG IDAOMM \VEBUHMG GDUQQ)
SWRILLP P HV IQFOGQ) 6(1' SURYIMRQVDQG QMR LQMIYHQOARQY

$ CGMRQD® \RX Z IORYHUHH WG VHWRQV FRRUECDM VXSSRUNILRXSY DQG FROQMEXWM VR O'\WU
VFKRROFXEV DQG FR FXUJLEX@U CRAYIMHY 1 \RXH FRP P WMG VR P DNQJ D P HDQQII XOLP SCFWRC

SXSIY HGXFDARQDOWRXUH V Z H Z RX@ &RYH VR KHDUIWRP \ RX
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30P R\ &RBUH LV FRP P WG VR \DIHIXDUEQ) DQG SURP RAQ) WH ZHIDIH R FKLGIHY 7KH \XFRHVMIX(
FDQAGDW P XWEH ZI@Q) VR XQGHIR DQ HKDGAHG QWFRVXIH WLRXIK WH ' WFRVXUH DQG YDUIQY
6HUMFH
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7KH6(1' /HIUQQ) 0 HORUSD VD YIMIOLR®! LQ VXSSRUAQ) SXSIVIQ. 6 DQG. 6 E\ SIRVIGQ VIRUHG
DFDGHP IE HP RARQDO DQG GHYHBRSP HQED JXIGDFH : RINQJ FRVHD Z VK WH 6(1 &R IDP LOHV DQG
WORKIQ) WEII WWH / HDUQQ) 0 HQRU GHIYHW VEUHWG IQMIYHOARQY \XSSRUN WDQUMRQY DQG
FROMEXWV VR D QXUMUQI DQG LOFOMYH GDUIQ) HQVILRQP HOW  7KH LR®! |RFXVHY RQ GDUIQ) WIIH
WDAKHU WDQ DIH HQUWXUQI HDFK SXSIO UHAHYHV D EHVSRNH GDUQQ) H SHUHQFH VKDW LH GFW \WHU
LQGEYIGXDOQHHGY DQG SURP RVMV P HDQLQII XOSLRIUHW

. (< 5(63216,%,/,7,(6

H DIH ®RNQJ IRU D SURDAWH DQG FRP SDMRQDM 6(1' /HDUQQ) 0 HORU VR SWRYIGH VBIRUHG
DFDGHP LF DQG SHURQDOVXSSRUMR SXSIYIQ . 6 DQG. 6 7KH LR®! IRFXVHV RQ | RWMUQI SXSIOSLRIUHW
WLRXIK VBLIHWAG LOMUYHQARQY VWRQJ | DP L® FRAERWDARQ DQG FARVH FRRUGIQDARQ Z IMK WH 6( 1 &R

%HVSRNH 3 XSLO6 XSSRUN
. SHURQDDHG GDUQ)  3WRYIGH SXSIY ZIWK D EHVSRNH GDUWQQ) H SHUHQAH VIIRUHG R
GHYH®RSP HQEOWRIH WDAHU VKDQ DIH
. 7DUHWMG DFDGHP IF PHQRUQI  : RN FRVHD ZIW NH SXSIOY VR VXSSRUNDFDGHP IF SLRILHW
LRVDAQ) | RFXV EDVHG RQ HP HUILQI QHHGV
. 6O W@ VXSSRUN 6XSSRUASXSIOY Z IVK H P \WHW UHYIMRQ WIRKQT XHV DQG WHG, \WDWAILHY
. $ JHEHDMG WXG VHWRQV ' HIYHUEHVSRNH WXG. VHWIRQV DV SDUAR! VKH VFKRROWP HVEZE®
6(1' 3WRYIMRQ ,QHUYHOWRQV
« ) XQPURQDOSN@Y GHIYHU.  6XSSRUMILRXS FOMHV LOFOGQ) ) XQPARQDOSNAY ( QIO DQG 0 DKV
. 7 DUHWG LOMUYHOMRQY  / HDG LOMUYHQARQY | RU SXSIOY RQ EHVSRNH IP HVZEGBN
. / MADR DQGVAUHHQQ)  6XSSRUAG VB LD VFUHHQQ) DQG QMDA [QMUYHOARQ VADAMILHY
« BXSSRUMILRXSV  5XQ VXSSRUMURXSV VR UHQ RUFH GDUIQ) LQ FRUH VXEMFW
. (/6% SIRYMRQ ' HYHRS DQG GHIYHUDQ (/ 6$ (P RURQDY IMALLR 6XSSRUN JLRXS
. / HOUQQJ 6XSSRUMXSHIYIMRQ  $ WIMAMKH 6( 1 &R 1Q RYHUHHQJ / HOUQQ) 6XSSRUMSDRHV
« / IOMH Z VK H VWIUQDOSLRI HWIRQDY Z KHUH CESLRSUDM VR VKSSRUASXSLOQHHGY
7 IDOMMRQV ~ $ FFHW $ UDQIHP HQW
. $ FFHW DUDQIHP HQV  6XSSRUMMH 6( 1 &R 1Q IGHQW\ IQJ DQG [P SGP HQAQ) DFFHW DULDQIHP HQA
| RU SXSIOY LHTXILQ) DEAMRQDOVXSSRUN
. ([CP VIXSSRUN ,GHQAI\ SXSIO Z KR QHHG DEGMRQDOVKSSRUMQ H DP FRQGIMRQY
« 3UHS OR GHIRUMDQMMRQ  6XSSRUMP RRK WDQMMRQV I LRP 3LHS VR 6HQIRU6FKRRO
« ([ VAUDDOWKRROWDQUMRQY  $ WIVAZ I WDQMMRQV 1 LRP H WAUQDOSUP DU DQG SUHS VAKRRY

. (QKDFHG WDQUMRQ SOQUQJ  6XSSRUN SXSLY ZKR WHTXIWH DGGAMRQDO UMIHQRH RU DFDGHP LE
SUHSDLDARQ EH RUH HQMUQ) VKH FOWLRRP

)DP IO 6Dl & RADERUDVRQ

. )DP 1O MMRQ 96X WXWAQ) UHIMRQWKLSV Z VK | TP LOHV VIR HQKDQFH SXSIOHQIDIHP HQW

. SHARWG NHHSIQ) 0 RQVRU DQG XSGDM SXSIOUHFRUGY DRQIMGH WH 6( 1 &R

« 7HDFKHU FRP P XQFDARQ  ( QUXUH WIFKHUY KDYH XS &R EDM LQ RLP DARQ UHIDUEQ) SXSIOQHHGV DQC
SIRILHW

. 0 DQALQ SURI HWRGDOERXQGDUHY DADEMP HV 1Q AQH Z VKK & REMIH VD HIXDUEQ) SRTAHV

LGHU 6 FKRRO& RQWLEXWRQ

.6(1' FOEV &RRUEQDM6(1' EUDNDWOGQK DQG RUD WUMKRROFOEY

« &R EXULFXOU IQYROHP HQNV  6XSSRUN D WUMKRRO FOEV DQG FR GXULFXGU DPAYMHY VR SLRP RW
Z HBEHQI DG HIDIHP HQW

. (QDIH 1Q RYRIQ) SLRIHWRQDOGHYHRSP HOMR P OOQWIQ XS oR @M NQRZ BIGJH Rl 6(1 '  SUDPWFH
DQG VD HIXDUGQ) UHTXILHP HOW

7KV WR®! WHTXILHV D SUIRDAWMYH FRP SDMRQDM DQG VAXAMUHG DSSLRDAK VR \VXSSRUAQ)  SXSIO
DFDGHP LFD® DQG HP RARQDD




6 DIHIXDUGLQJ RI WXGHQW DQG ' XW RI FDWH

$@WHII UJDUSBW Rl LRGI GIYHORI VHQIRUW DQG ®RFDARQ KDYH D UHVSRQUELDN VR HQUXUH WKH
KLIKHVWOIYHY Rl VDI HIXDUEQ) DQG VR SLRP RWM WWH Z HDDUH RI RXU SXSIY DQG Z H H SHRWD@RXL
Wl DQG YROQMHUY/ VIR \KDUH WKLY FRP P V@ HQW

$S@OWHI PXWEH DE®I VR IGHOAI\ FKIGUHQ ZKR DWH DNUW R KDWPP DQG XQGHUMIQG VKH
FKDLDPMUMAEY Rl DEXVH RU QHIGFW 1 \ RX \XVSHPWRU FRQILLP KDLP WWHQ W HWHQWDO\ RX NQRZ

Z KDADPARQV VR VENH
$ QOXDOVD HIXDUEQ) WOIQQ) IV SLRYIGHG VR DOWEII DMKH &RUH DG WLV WH Wl P HP EHUV

UAVSRQUELDN VR EH IZ. DLH Rl ViKH P RWWXS VR GDM JXIGDQRH GREXP HOMG 1Q WH . HHSLQ & KITBUHG
6D H LQ ( GXFDARQ GRFXP HQAV/' HSDUP HQM RU ( GXFDIRQ

& RQI LGHQWDQW

<RX DUH WHTXILHG VR P DQMLQ FRQI LGHOADOW RI 1QI RUP DARQ FRQFHUQ) WH & RGUH W GHDOQIV RU

DI DWWV DQG VKH SXSLOY D DWW IQFOGQI DY 1Q RWP DARQ FRQFHUQIQ) DFDGHP IF SDWRWDORU | LQDQADX
P DMA Z KLOWZ RUINQI DAWKH & REUH

7KH GMHV DQG UHVSRMELDAHY RXIHG DERYH DUH IQMQGHG VR SURMGH D JHGHDORHMEZ R WH URB
DQG P D EH \EMPMR FKDQIH WH GR QRAFRQWAINM D FRP SUHKHQUYH @AV 7KLY NME GAVRUSWRQ P D\ B-

DP HGHG IR WPH VR WP H IRBZIQ) FROXOARY VR UH BRMKH HROLQ) QHHGV DQG SURIMHV R W
&RMBUH
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( WHQADOS UVAUD " HMLDE®! & UWAUD

. SHBYDQW HYHO TXDRUEDIRQ RU
Z @IHRZ RNWWZ DB/RH 1Q
HFADMRQ 6( 1" \RXWZ RINRUDUHDAMG
IHG

4 XDQI LFDWRQV « ([ SHHFHKSSRUAD SXSIOZ W 6( 1

DQG ( [ SHUHQFH IQD\FKRRORUHSFDMR DOHMTY

« ([ SHHFHGHDHIY \P DORRXS RU
(QMYHINRQ/

. &RP P W HQWVR RJRQ) SIRHXRID
GHYHBSP HABQG UH GRAYH SURWFH

. (/63 WDQKQ) RUZ A@IGHIR

XQEHYENH(/ 68 \ADQQ

o ([ SHIHFHKSSRUY WBMWRQYY

BERZ HHONA RHYRUMKRRY

. 7UQQ IQG\B[ DDANP $' +'

RURWHU\GHALIE GDUQQ) GHHB/

« ([SHHFHGDHKY IXPIRIO

\NO( QK 0 DMV

. BWRQ XQ@CHMWEEQIR 6(1' GHO/
(FOAQ) OMIR GLIEXTHY

o ([ SHIHFHXIQ VAHHQ) WRY

HJ G\®[ D\AHHHY

\RADCEP RARDOHHO/ DG G0LOQY) . ) P LW Z MY CFFHW/DULBQIHP HONV
EDUHY DQGH [P \KSSRUABURFHXHV
. $EOVVR EXGSRMYH WKW « ([ SHHFHZ RINQ Z W H \MIID
6 NLAOY DQG UHDARQKISVZ W SXS 1P I@VDG W DIHAHVRUSIRHWREDY
. QRZ BIGIH . * RRGNIRZ BGHR HIHAYH IQMYHMRQ
RDAMIHDQG WG SBINAKXSSRUV
. 6WRQY RUDQ\DIRIONGYDOG HOV\R
P DQJHDYOUHGZ RINBOG v
. &GDUDGFRQIGHNRP P XQEDARQ\ND
ERW Z IMMQDQG YHIEDD
. (P SDNHIE SDMONIQGFDD Z WD . $EMWWR P RIYDMDGIQAELH
QAUMIQ) DESURIK SXS®Z W DZ IGHIBIHR GHHBY
- 3R\MYH DAMCHZ MY D\RGMRQIBFXHG . &RQIGHFHFRQUEXID) \R
SHUWRGDO P IQBHN FR &UWEXOURUHLEKP HW
. SHIE® Z HORJDHGDOGEGVRZRIN CRAMMA
4 XDOWHV DQG
$ ELOVWHV EEED
» 3URHWROCSSURIKIEGI QG EGN\R
P DQEQISSURSUDM ERXQEDL Y
. &RP P MMGWR\DHIXDLEQ) DOGSURP RITY
SO HBHQ)
7 KH TXDOAHY DQG H SHUHQAH RXVIHG 1Q WH 30P RXW & R@UIH LV FRP P IWMG VR VO HIXDUEQ) DG
SHWMRQ VSHAL IFDARQ Z .EH DMAWHG E\ WH SWRP RWQJ WH Z HDDLH Rl FKI@LHQ 7 KH \IXFFHW XO
IR@RZ 1QJ P HKRGV FDQECEDM P XMWEH Z L)) VR XQGHUIR DQ HOXKDQRHG
o BLIKWRI RUJLQDOT XD LFDWRQVY QAVFRVXIH WIRXIK WWH ' DMFRVXIH DQG vUUQ) 6HUYIFH

. 30P RXWK &RMUH DSSTFDARQ | RLP

. QMUMHZ

« SHHHFPHVIWRP FXUHOMP SB\ HUDQG RWMHU
FKRVHQ SURI HWRQDY
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30OP RXVK & REBUH LV FRP P WHMG VR VD HIXDUEQ) DQG SLRP RUQJ WWH Z HODLH RI
FKIEUHQ DQG \ RXQJ SHRS®! $ SSTFDQW P XWAKXQGHUIR FKL@ SLRWPARQ VAUHHQLQ]
IOFOXGQ) FKHAW Z M SDIMHP SE HUV DG WH ' VFERVXUH DQG 90ULQ) 6HUYLEH

7+( &/ 26,1* ' $7( )25 $33/,8$7,216 ,6 +56 %67
21 021" $< 7+ -8/<

&RP S®MW \ RXURI | IFIDOB®OP RXVKK & REBUH DSSTDARQ IRWP - Z KIFK
P XWMQFO(GH DOGDMV R SIHYIRXV HP S®\ P HOADQG JLYH ULHDRQV

IRUDQ JDSVIQHP SR P HQWV $ &9 Z LWQRWEH CFRHSWG LOAMDG R
DQ DSSTDARQ IRLP

<RX \KRX@ DOR LQFO(GH D FRYHUQ) GMWMUZ WK \ RXU CESTFDARQ
Z KIFK VKRX@ QRWUHSHDAWKH FROMONV Rl WH SHOVRCDOWDWP HQW
VHRURQ Z WKIQ VKH DSSTFDARQ | RLP

6XEP W RXU FRP SGMAG DSSTDARQ |RWP DG FRYHUQI GWMU VR
WH+5 ' HSDUR HQWID HP DOR + 5# SOP RXWFR@UHFRP RUE\
SRWMWR 30P RXW & R@®IIH ) RUG3DOIN 30P RXW 3/ 51

*(1(5%/ 5(48,5(0(176 5()(5(1&(6
7KH-RE' HRUSVRQ LV QR\VCHRHWOUO® D S HHHEFV R VKRUADMAG FOQELCDWV Z LD
FRP SUHKHQUYH GH IQWRQ Rl ViKH SRWADQG QRWP DO EHMVENHQ XS EH RUH IOMUNMHZ
LV GHMJICHG VR EH HQDEQQ) LDVHU VKDQ RQHRI Z KIFK \KRX@ | LRP \ RXUP RW
UHVMEWYH WHAHOAMHP SR\ HU

\WZ IO@EH WIHYIHZ HG DAGDWARQAH HYHU \ HDU
DQGP D EH VXEMPWMR P RGILIFDARQ RU

DP HQGP HQADADQ WP H D' WU FRQUXODARQ
Z VK ViKH SRWMKR@HU
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$ @DSSRLOWP HQW DUH VXENHFWVR
. 7KH UHFHSWRI VE R \VDAM DAVRU. UH HUHQRHY UL WWHVH KDYH QRAWDRHDG. EHHQ UHFHLYHG
. $ \DAMDPRU ( QKDQFHG ' % FKHAN DQG L DSSWRSUDM D FKHAN Rl WKH 90UHG / MV
POQEQHGE\ WH' %6
. $Q RWHU UHBIYDQWSUH ¢eP SE P HQNVFKHANW LHTXUWHG XQGHU FXULHQW. HHSIQ) & KITGHUHQ
60 H LQ ( GXFDARQ . &6,( JXIGDQFH

7 HUP V DQG & RQGIMRQVRI ( P SQR\ P HQW
. 7KWV LV SHP DOHQASRVMRQ
. 7THP 7IPH2 QD  ZHH\W SHUDQQXP
. 7KHZ RINQJ SDMAURQ LVO RQED. VR ) UGD, KRXU/ SHUZ HHN Z I D KDD
KRXUXQBOIG O(QFK EUHDN
. 7KH RO LV UHP XQHDMG 1Q @QH Z IMK VIKH 3OP RXVK & REBUH 6XSSRUNGVEIl 3D, 6FDB! 900G
$ DM SHUKRXU SOV WIDMVRU KRAGD. SD
. 2 Q\XFPHW XODSSRIQR HQMKHUH LV D SLREDARQD). SHURG Rl VKUHH P RQIMV

6DIHIXDUGLQ] 7 UDLQLQJ 5 HTXLUHP HOW

$OWRI UHIDGBW Rl LRGI GYHORI VHQRUW DQG GRFDARQ KDYH D UAVSRQUELDN VR HQUXWH
WH KLIKHVWWONHY Rl VD HIXDUGEQ) DQG SLRP RQJ VWH Z HODUH RI RXU SXSLY DQG Z H H SHRW
DORXUWEI | DQG YROQMHUY VR VKDLH WKLY FRP P VP HQW

$O@WHI PXWEH DE® VR IGHQAI\ DQ FKIGIHQ ZKR DLH DVUWN RI KDWP DQG NQRZ  \KH
FKDLDAVMUMAEY Rl DEXVH RU QHIGFW | \ RX \WVSHPWRU FRQILP KDLP WKHQ VW HWHQWDO\ RX
NQRZ Z KDADPAWRQV VR VENH

$ QQXDO VDI HIXDUEQ) WOIQQJ 1V SLRYIGHG VR DOOWHII DVWH &R@UH DG WLV \WH Wil
P HP EHUV UVSRQUELDN VR EH CZ DUH Rl WWH P RWXS VR GDM JXIGDQFH GRFXP HQMG 1Q KH

. HHSLQU & KIGBUHQ 601 H LQ ( GXFDARQ GRFXP HQW' HSDUR HOARI ( GXFDARQ



%W 1(),76)25 67%$))

30P RX\VIK &REUH |RWMU/ D Z DLP DQG LQFOMYH Z RINS@FH FXOMUH Z KHUH HYHU. P HP EHURI Wil LV YDOXHG
DQG HQFRXUDJHG VR FROMEXW VR DVKUYIQ) FRADERUDAYH FRP P XQW

© H DUH SURXG VR RIIHU D ELRDG WDQH Rl EHQH IW VR RXU HP S&\ HHV G-MICHG VR \XSSRUNZ HEEHQJ
ZRIN@H EDDQRFH DQG SURIHWIRQDO GHYH®RSP HQV - 3GDVH QRWM WDWIQ FHURIQ EHQHIW \XFK Dv
SHOMRQ HQUR® HOWFRP P HQFH DI WU VKUHH P RQIKV Rl FRQAQXRXV HP SB\ P HQAZ MK VKH & REIH
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6FKRRY Z1@DZ DV EH D \RXUFH Rl KRSH DQG SWRP M IRU WH I XWIH DQG JXIAQJ SXSWLY 1Q

VKRR LV ERVK D SUYIGUH DQG D FKDEQIH : RUINQJ VR VXSSRUMNDQG JXIGH \ RXQI FKIEBLHQ DQG
DEROMHQN WKURXIK Z KDMWHHP V DQ LQFHDMQI® XQFHUMIQ Z RUTS LV D WXO P SRUBQVYRFDARQ
FOW LQJ JUHDWUHVSRQUELOW DQG DAFRXQWELDN ) RU WRWH Rl XV ZKR FKRRVH VR VENH RQ WKLV

FKDIBIQIH Z MPHWIQ) VIKH GHYHERSP HQADQG | BRXUMKIQI RI \ RXQI SHRS®! LV VKH JUHDAMAUAZ DUG

2 XU/ LV D FRP P XQW Z KIFK EHTHYHV 1Q GDUIQ) |RU DD GOUQQ) |RUAH DQG GDUIQ] 1Q D | XU
VHQVH WKDQ MWWIFDGHP LFDD ) RU RXU SXSIY WKLY P HDQV WWDWZ KIOWH] DP LQDARQ \XFFHW DQG
GHP RQMIE®! DFDGHP [F SIRILHW IV YDOHG WVR VRR IV WH SHURQDO JURZ W DQG  FKDLDRWAU
GHYHBRSP HQMIDIQHG WILRXIK FR FXULEX@U DPAYW EXWDOR RSSRUMQMEHV VR VIXSSRUNDQG BDG
RVIKHUY DQG VR XQGHUENH FRP P XQW \VHUYIFH 3DWRWDOFDUH DQG HGXFDARQ DQG NQRZ LQJ DORI RXU
SXSIY Z HDLQ RXU LQFOMYH FRP P XQW XQGHUBLQV DDWDVZ H GR ) RURXUWHII  GDUIQJ LV NH
VRR WKLRXIK RSSRUMQMHVY | RU FDUHHU GHYHBRSP HOADQG FRQAQXLQ) SLRIHWIRQDOGHYHERSP HOAR
KLIK 1 UHTXHQR DQG P HDVXLCE®! YDOH

BXFFHW 1Q @H LV PHDXWHG 1Q PDQ GUIHHQNZDV PRWREYIRX\WO E\ JRG P HEDY DG
H CP L.QDARQ UHVX@V 2 XU FRP P XQW LV WKW SLRXG Rl RXU 2 ®P SIF KHUMRIH 1Q \SRUADQG WKH
H FHIQWDRKIHYHP HQW Rl RXU SXSLY DNVERWK * &6( DQG $ ®IYHO EXWZ H DOR UHFRIQMH \WDW
\XFFHW | RU HDFK. LQGELYLGXDOP HDQV GlL I HUHQWKIQIV : H VKSSRUMRXU SXSLY 1Q AAQY WWHP VHOHV
1Q DQG EH RQG WWH FIWMRRP  DQG YDOH UHMAHQRH WP Z RUN' SHUVHYHUDQFH DQG VHUYLFH DV P XFK
DVZHGR UIZ DMAGP HQW

8 GP DMO KRZ RXU SXSLY DH DV SHRS®!
DG KRZ WMH EXIG WHDARQKISY Z WK
RWHY/ ZIDEH R PRW [P SRUBQFH R
WHP  DQG VR \RAHW WDQ KRZ \VEBIQMG
WH DWH 2XU FRPPXQW WUYHV 1Q
WKSSRUAQ) ERW WRWH ZKR G\S@

H FH®IQFH DQG WRWH ZKR WXIJ® LW
WUYHV LQ WH GHYHBRSP HQWVRI DFDGHP LF
DG HP RURCQDO LOM@IHQAH DQG @MLDR

DG 1Q HKDHQ 1Q RXU GDYHY/ D VHQH
Rl WHU UASRQUEION [RU VKHP \HOHV
DQG WHU RZ Q DAURQV VR RWHUY/ DQG VR
WHU HQYILRQP HQV DG 1Q RHDAQY D
PRW FRP SDMRQDM DQG ¥ DH J®&REDO
FRP P XQW

3(7(5: $776
+($' 0%$67(5
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) RXQGHG 1Q DVDER\V VAKRRO 3P RXWK & REUH KDV D UFK WDAMRQ Rl GHIYHUQ) | LUAMFDW
KROME DQG RXVE DUG ®RNQ) HGXFDARQ ,Q WH PIG WK FHOMU  WH &R@UH RSHDMG DV D
GUHPWILDQAILLP P DU VAKRROXQWOEHARP Q) LQGHSHQGHOMOQ VKH \DP H \ HDU WH | LUMILLY
NRLQHG WKH 6L W ) R\ WEHFDP H I X@ FRHGXFDARQDOLQ DG 1Q WH &R@UH P HIHG
Z WK 6W XQWEQV$ EEH 6FKRROZ IMK VWH 3UHS 6FKRROUHERFDAQI VR VKH [RLP HUBW  XQWEQV VM

,Q 6HSWP EHU WH 3LHS 6FKRROVRLOHG WH 6HQIRU 6FKRRORQ WH ) RUG 30N MW EUQIIQ) DO
SXSIVVRIHWHUIRUWH IIDWDWMAP HIQ  \HDWV

$VZHIBSWROFK RXU W DQQYHUDU 1Q WH & R@UH LV SUHSDUQI D VHUHV Rl FHBELWDRU
HYHQW VR KRQRXU RXU KHUMRIH DQG EUQ) VRIHKHU WKH HOALH 30P RXVIK & RUH FRP P XQW

3/<0287+ &2//(* (72" $<

30P RXWK &RMUH LV D G TP IE DQG LQFOMYH HGXFDARQDOFRP P XQW FRP P MWMG VR SLRYIGIQ) D
ELRDG EDDQRHG DQG HQUFKLQ) H SHUHQRH |RUHYHU SXSIO 7 KH 6HQIRU 6FKRROFXULHQAD HGXFDWMAV
DLRXQG SXSIY Rl ZKRP DH ERDUGHW/ ILRP D @UH WDQIH R FRXQAMHY DRLRW WKH Z RUTS
0DQ DWHGUZ QE\ WH &RMUHYV UHSXVIDARQ | RU HOM \SRUN SLRYIMRQ SDUAEX@UD [Q \Z P P L
DQG P RGHUQ SHOMK®RQ Z KIFK DGGV VR WWH YIELDOWIQMUIDARQDOFKDLDAWAU Rl RXU WKRRO 7 KH
3UHS 6FKRROHGXFDMVRYHU ~ SXSIOY Z I QXP EHUY FROAQXIQJ) VR JLIRZ WWDGL® 7 KLY GlYHUH DQG
VXSSRUAYH HQYILRQP HQWIRWMUY DFDGHP IF H FHOIQFH  SHURQDOJWRZ WK DQG D VARQJ VHQWH Rl
EHRQILQ]

,Q W P RUWUHFHOMOQMILDMG ,6, LQSHPURQ 1Q WH &R@UH Z DV SUDMAG |RU WWH H FHBIQW
TXDOV Rl SXSI DFDGHP LF DQG SHWRQDOGHYHBRSP HQW
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2 XU HGXFDARQDOP MMRQ LV VR EH H FHIPIOMOQ HYHU. DSHPWRI VIKH HGXFDWRQ WKDAZ H RITHU DQG Z H
DUH FROWMEQAD HYDXDAQ) ZKDVZ H GR VR HQUXUH VKDWVZ H GHIYHU WLV 7KLY H FHEQFH P DQUHW
IWHD 1Q QP HIRXV ZDV 2 XU OMIV,6, LOSHMRQ UHSRUNFRQFOGHG WDWHYHD DSHAWRI RXU
HGXFDARQDOTXDDW Z DV H FHEBIQW 2 XU SXEQE H CP LODARQ UHVXOV SDUAEXGUD Z KHQ P HDVWKUHG 1O
WP VRl DGGHG YDOH DUH FROUWMQAD RXAWVEQGEQ) DQG RXU SXSLY VHRXUH SOFHV DAWWKH Z RUTSV EHVW
XQYHUMHY 0 RWP SRUBQAD 3OP RXW & REIH SXSIV DUH Z IGH® UHIDUGHG DV LRXQGHG JURXQGHG
LOMUHAQ) P DXUH DQG VKFRHW XO\ RXQJ SHRS®!

2 XU P WRQ IV VR HGXFDM HQURK DQG HP SRZ HU DOP HP EHWV Rl RXU FRP P XQW 2 XU SUP LU
I XQPVIRQ LV VR HGXFDM SXSLY EXWRXADD QRWMWWR SDW H CP V + ROME HGXFDARQ LV MVASCUARI
ZKDNVZH GR HYHQ 1Q WWHWH GLIEXOWAP HY Z MK P RUH H WD FXUUFX@U DARYIMAV RQ RITHU WDQ HYHU
EHRWH

© H GHYHRS RXU SXSI¥ IQMMBFWDD DFOGHP IFD® \RAD® P RW® DG SK\MFAD® E\ AHDAQ) DQ
HQYLLRQP HOWWKDW LY JHQXIQHD LOMMAXDD WP XOWQ) SLRIUWMYH DGYHQMLRXY DQG G QTP IF
6HFRQED ZH QHHG VR HOWWH WDOWVHYHUWIQ) ZH GR g HYHU GMRQ HYHU IRWP SHURG HYHU
DPAMW g LV DWK® HQUFKIQ) H SHUHQAH  7KLWLGE® RXU SXSLO DH JHQXIQHD HP SRZ HUHG VR MDAMKH,
PD EHFRP H \WFAHW XO\ RXQJ SHRS®! UHDG. VR P DNH D G HUHQRH 1Q Z KDMYHU | LHG WH JR LOR

285 (7+26

30P RX\WK &R@UH VHHW VR SLRGXFH KDSS\  NQRZ GIGIHDE®! \XFFHW XODQG FRP SDWMRQDM SXSIY
ZKR GHYHBRS QR LQGHSHQGHQNAMI HQV WIDNVFRQAMEXWM SRMMYHD DQG UHVSRQME® VR RXU JEREDO
FRP P XQW 7 KH 6FKRROLY D FDUQ) FRP P XQW 1Q Z KIFK HYHU LQGEYIGXDOLY Rl HTXDOLP SRUBQAH DG
1Q Z KLFK Z H VHHN VR Z RUIN VRIHVIKHU | RUVKH EHQH IMRI DOP HP EHUVRI WKH FRP P XQW

© KLOWEOFDGHP LE VXFPHW LV VKH 1 LUMVSURUW  Z H UHFRIQMWH WDWHDRK. SHUWVRQ KDV VBBIQV Z KIFK P D
@H 1Q RWHU DIHDV 2 XU LOMOURQ LV VR HQXUH WDWHYHU  SXSIO UHDFKHV WHU | X@ SRWQADO 1Q
Z KDMYHU \SKHH KH RUVKH P D H FHO Z KIGWELRDGHQQ) WHU LOMUIHVV B\ SXUXIQI D YDUHW R
DRIV

© KIOWWKH 6FKRROLY Rl D & KUMADQ WDGMRQ DQG SXSIOY DUH 1TP IODJ Z WK DQG HQFRXUDIHG 1Q WH
WIGHW Rl WWH & KUMADQ DMK Z H DUH YHU. P XFK DQ LQFOMYH FRP P XQW DQG SXSIOY Rl DIDUHDIRXV
EHIHVDQGRI QRQHDIHZHBRP H :  H FHBEWDM GLYHUAW
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.1 1(66
: HSWRP RWi NQGCHW DV EHQJ VWMH P RWMP SRUBQASUCHS®! VMDARXU SXSLY VKRX@G GHP ROMDM

5(63(&7
7KH &R@UH H SHAW IW SXSIO VR KDYH UHVSHAW RU RWHUY  RXU HQYLLRQP HQW RWHU FXOXUHY YA IMIK
9 DOXHV DQG VR EH VROADOWRI Gl HHQFH

6(59,&(
© H SUGH RXUHIYHV RQ KDYLQJ D FXOUH Rl VHUYLQ) RVIKHUY LDWHU WWDQ VHD \VHUYLFH

5(6,/,(1&(
: HWERK RXU SXSIY QRWMR GW DLAWH GLDIQ UHVRAH DG VR RYHUFRP H GLL I LEXGAHV

17(*5,7<
2 XUFRP P XQW YDOHV \WMH VWRQJ P RUDOSUQAS®N RI KRGHW 1 DLLQHW DQG GHAHQR DQG VKH DELOWV VR
GMFHRQ WIKWILRP Z LRQJ

$63,5$7,21
: H IRWMU CPEMRQ KRSH FRQIGHQH DQG VHO P RWYDARQ 1Q DRXU SXSIVY $ 1P IQ) KK LV ViKH
30P RXWK &REUH Z D

('




$&$" (0,&17,)(

30P RX\WK &RMUH SUGHY IWHD RQ SUHSDUQJ SXSLY |RU DGXAVAH WKLRXIK D KROME RXQGHG HGXFDARQ
$ FOGHP IF H FHOIQRH FDQ EH VHHQ WRXJIK H[ DP [QDARQ UHVXAV DQG XQLYHMW GHWCDARQY DQG RXU

" 1( SIRILHW VFRWH IV RQH R ViKH KLIKHVAMQ WH QRFDODUHD © H SUGH RXUHOHV RQ WH H] DP LQDARQ UHVXOV
DQG | XVWLH SDKZ D\ VRI HYHU LQGIYIGXDOWMXGHQW

35(3 6&+2 2/

BVEUAQ] 1Q (DUD <HDWV SXSLY GHYHRS WA DQG NQRZ BIGIH 1Q WH | RXQGDWRQDODUHDY Rl GDUIQ) QMR
P DAHP DAFV  XQGHUWEQAQ) WH Z RUBS H SUWYH DUV SHURQDO VRADODQG HP RURQDOGHYHRSP HOV $V
WH P RYH IKLRXIK WH \ HDWV \SHALLLE VXEMIPW VXK DV + XP DQMHV 6FHQAH DQG 0 XME DUH RITHUHG

JWIRP <HDU &RP SXWUBWGEHV $ UMQG ) LHQFK DUH IQARGXFHG Z W' HMJQ 7 HFKQR®I\ |RARZ 1QU 1Q <HDU
7 KHVH \XEMIFW DUH VIXIKWE\  VXEMPWASHADDAV Z KR VENH WH SXSLO VR VSHADDMURRP V' HQKDQALQ) WWKHU

GDURQ) H SHUHQAH IQVBQGHP Z IVK iKH P DLQ FOW WIFKHU

<HDW/ DG FROUWWARI P RWH XEMPRWSHADDAP V DQG SXSLY 1Q WKHWH 8 SSHU. H 6VIJH  \ HDUY Z L@KDYH D
WDQIH Rl WEFKHWY FROMMAQJ RI POQO . 6 VSHADDW IRU ( Q@K 0 DKV DG 6HHQAH DQG VIXEMPWAWSHADDMW
CARW WH UHP OQGHU Rl WH FXUUEXO(P  LH IRU+ XP DQWHY ' WP D DV Z HODV VMRVH VXEMFW WRUMG 1Q WH
HDUTHU\ HOWY/

6(1,2568&+22/

$ 1 WAU ViKH WDQUMRQ VR WH 6HQRUVAKRROWH <HDWY  DQG~ FXULFXO(P DARZ V SXSIO VR FRQAQKH VR WXG. D
ELRDG DQG EDDQAHG FXULFXOP  HP EHGAQ) WRVH | RXQGDARQDOVAGY CALRW DODFDGHP LF DUHDV DV WH EHILQ
WHU MXUH VRZ DGV * &6(  7KHVH \KEMFW LQFOGH (QI@K 0 DKHP DAEV %R®RJ\  &KHP MM 3K\ MEV
+IMRU * HRIUDSK\ 5 HDIIRXY 6WGEHY & DWMFDO& IYIMDARQ ' HMIQ 7HKQR®RI\  &RP SXWU 6FHQAH $ UV
" LLP D 0 XMF ) LHQFK DQG 6SDQMK

Q<HU  H WQGEHG RSURQDDV LV IQARGXFHG Z IMK DIDSXSIOY WXG LQJ WH FRUH * &6( \KEMFW Rl ( QI@K

0 DWHP DAFV DQG VKH VKUHH VAHQRHY DRQJ Z VK RXU EFVSRNH 2 FHDQ 6FAHQRH LOARGXAVRU. FRXUH  3XSLY Z LD
DGGIMRCDIM FKRRWH 1LYH RSWRQV I LRP VKH RWHU GR] HQ RUVR \XEMIFW  $ FDGHP L 3K\ IFDO( GXFDARQ LV DOR
LOARGXFHG DALY SRIQW

7KHVH RSMRQVDIH LHIQHG IQ <HDU Z KHUH LV WH RSWRQ VR QDULRZ GRZ Q VR | RXU RSURQDOVXEMFW : H
RIIHUDPI Rl * &6( DG ,* &6( FRXUHVIQ<HU  Z IMK 9%MQHW DG 0 DUQH 6AHQAH EHQ) RITHUHG | RUKH
| LUWAWMP H 1Q < HDU

6,; 7+ )250

QWH B W )RPP WH FRUIH Rl RXURIIHUILY D ZIGH WDQIH Rl $ / HYHY DQG D IHZ FDLHX@ \HORWG %7 ( &V
7KHVH DUH P OQ0 WH RQHV WWDAVDUH VIXIKWDW* &6( DOMRXIK ( FRQRP IFV 0 HAD 6WGEHV DQG 3\ FKR®J\ DU
QHZ VR WWH SXSLY 1O WKH 61 W ) RLP

" HDOR RIIHUD  $ / HYHOHTXLYDBIQVOZ (& 1Q $SSTHG 6AHQAH 9% (& 6SRUNY RIIHHG DVD  $ / HYHO
HTXLYDBIQV IS®P DRUD  $ / HYHOHTXLYDBIQM [ WQGHG ' IS®P D 7 KHUH DUH DOR P DQ. DFDGHP LF FR FXUIEX@U
RSWRQVIQ WH 61 W ) RUP VXK DV WKH ( [ WWIQGHG 3URWIPWA XD IFDARQ DQG D EHVSRNH VIXSHU FXULEXOP RSWRQ

$&$' (0,8 5(68/76

3P RXWK & R@UH KDV D WWRQJ HSXVIDARQ | RU DFDGHP LE H FH@IQAH DQG KDV FRQUMMOQID GHP ROMDMG KLIK
GYHY Rl YDOH DGGHG WLV WH LOGEYIGXDOFDUH DQG DMMIQARQ SLRYIGHG VR RXU SXSIOY WDWVHQIDEGN WHP VR
GHOYHURI WKHU EHVW
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)HZ VAKRRY FDQ FOIP WKH GMAGPARQ Rl KDYIQI QXUXUHG DQ 2 OP SIF &KDP SIRQ D:  RUTS 5 HFRWE
KR@GHU DQG DQ 2 OP SIF PHEDMMW DOZKIG! WH Z HH WD IQ HGXFDARQ $WWH 30UV

2 OP SIFV [LWHQ FXUHQWDQG IRWP HU SXSIOY Rl 3OP RXW. &R@UH SLRXGD UHSUHVHOMG WKHL
FRXQMHY H HP S@\ LQJ RXUGUDR Rl HOM SHU RWP DQFH

30P RX\W &RGUH ERDW DQ H FHSMRQDO WDARN UHRRWG KDYIQ) SLRGXFHG 2 OPSIF : RUB
(XLRSHDQ DQG &RP P RQZ HDOK FKDP SIRQV DVERW MQRU DQG VHQRU GIYHY 2 XU DOP QL DOR
IOFOXGH  SLRIHWIRQDO DIKGMAY DRRW UKJE\ DQG |RRVEDD P RW QRVEE® +HQU 6@GH QIP HG
* DEKHU 3UHP IHUKLS 5XJE\ 3@ HURI WH <HDUIRUVKH VHDRQ

6LCFH WH WWDQ RI WH FHQXU  RYHU DKOGWAV ILRP 30P RXW &R@UH KDYH JRQH RQ WR

USUVHON  QDARQV 1Q  GLIHIHOW\SRUN  DQ HQGXUQ) VAWEP HONVVR RXU LOMUCDARQDD
UHFRIQMVHG FXOXUH RI KLIK SHU RUP DQFH \SRUN

30P RX\W &RGUH HQW\ V DQ HOYICE®! Z RUTZ IGH UHSXVDARQ 1Q VZ IP P IQJ DQG GYIQ)  7KH \Z P
SWRILDP P H Z RUNV 1Q FROMQPARQ Z IMK 30P RXW & W &RXQAO XMQ) WHU WDM Rl WWH DUV P
SRRODBRQIMGH WH &RUHVRZQ P SRRO 0 DQMIQQ) KLY LHDMRQKLS 1Y HWHQADOWR ViH KHDDIK
Rl ViKH ERDUGQ) SLRYIMRQ DVZ HODV JIMQ) KH & REBUH DQ LOMUIQDARQDOUHSXVIDARQ

2 XUVZIP SWRIWDP P H DIRZ V IQEYIGXDY VR FRP H VR 3OP RXVK ILRP D\ RXQJ DJH DQG VR UHP DIQ L
SDUNRI WKH SLRILDP P H XS VR DQG SRME® EHRQG WH FRFOMRQ Rl WWHU VAKRROQY DARZ Q)
WHP VR KDYH FROUMMQR Rl FROFKIQ) QR WHU 8 QYHMW \ HDU/ RU SRW  FDUHHWY 7KLV KD
ZHBRP HG P D). GD. DQG ERDUGEQ) SXSI Z KR KDYH GHYHBRSHG QR 2 OP SIF DQG:  RUT FKTP SIRQV
RUG (XWRSHDQ DQG &RPP R HDOK WHRUWS KRGHW DQG P HGDMW W HQXUHV UHIX@L
LOMUDARQDOVHBIPMRQY |RU * UHDAALMIAQ DQG KRPH QDARQV \VZ P WIPV DV Z HDDV | DAODAQ)
LQMUDARQDOVXFFHW | RUDMGMAV I LRP P DQ RYHUHDV QDARQY

5 HAHQWDOP QL R WH VAKRROLQFOGH 5 XVD 0 HLOXWWH  %HQ 3 LRXG -RWK * DP P RQ / DXWD
6WASKHQV 7RP ) DQQRQ $ P HH &DQQ\ 6RSKLH ) UHHP DQ + RQH\ 2 VULQ DQGP DQ P RWH
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&5,&. (7
& UFNHWDW3OP RXW &R@UH IRTRZ V D \ HDU LRXQG SLRILLP P H
VDMV EXIOVRQ KLIK TXDDW FROFKIQ) D YHU. VWRQJ 11 VWUH FOUG
DQG WKH FODU SLRYIMRQ Rl SDKZ DV VR WH SURIHWIRQDOJCP H
YID' DAMFW &RXQN 8 QYHUIW &HQWHV RI ([ PHEBIQRH DQG ) LUWV
&OW FURNHW  $ WMKH MQIRU GIYHO WKH VFKRROSLRYLGHV VHYHLDO
&RXQN UHSUMVHQMAYHY \ HDU RQ \ HDU DQG KDV EHIXQ D SWRIUP
Rl SO QI &RXQN MGHV KRWMQI WH Z .OMUWOQQ) SLRILDP P H
IRU' HYRQ JLLY DQG SWH DQG 1Q VHDWRQ I [ WUHV [LRP 8 QGHU
DIH 7 KHVH WWRQI @\ DLH FUXALDOLQ WMH GHYH®&SP HOARI RXU
P RWMFDSDE®! ER\ V DQG JILY

*5/6+2&. (<

2 XU + RANH VTXDGV KDYH VHHQ FRQUGHLDE®! VXFFHW 1Q UHFHQW
WP HV Z MK D QXP EHURI SO HWV JOQQ) UHSUAVHQMAYH KRQRXU/
IRU' HYRQ : HW3BDQMHY 3HURWP DQFH & HOAH DG 8. / IRQV
7KH 8 WP ZHH DOR ARZQHG (Q@QG +RANH  71HU

1 DARQDO& KLP SIRQVIQ

58* Ux

2 YHU WWKH OWWE HQN \ HDY/ WKH & RUHV ) LLWHQV DQG 6HYHQV
WLPV KDYH EHFRPH WHRIQMG DV EHQI DPRQJ WWH P RW
FROUWMQASHU RLP HUY 1Q WWH FRXQW DQG D MIQU LFDQM RUAH [1Q
WH BRXW © HWW ( DFK WP WILRXIKRXWMKH \VFKRRO ILRP 8
R WH W 9 KDV H SHUHQFHG FROFKHV : H IIHG M[ WDPV
IQYRMQI D KK SHIFHQMH Rl ER\V 1Q WH VKRRO $ WVHQRU
GYHO WHH LV D IX® SIRILPPH IQRMQ) WHIW DG
FRQGMRQQI W@WDIQQ) P DFK SO DQG QMIMRQ

1 (7%

$ ZHDOK R [1[ VWUHV VENH SOFH 1Q WH 6SUQ) 7HP DIRZ 1Q) DO
DIH JLRXSV [LRP 8  XSZ DGV VR H SHUHQFH FRP SHWARQ | LRP
RVWHU LQGHSHQGHOWKRRY 1Q WWH DUHD 7KH + HDG Rl 1 HVEDD LV
DQH 7HOP %DM 1 HVEDIBU Z KR EUQIV D Z HDOK Rl NQRZ BIGIH
DERXVWH \SRUMDQG LY 1V SDAHG RQ VR RXU SXSLY GXUQ) WHU

WoQQ VHAWMRQY

Y22 7%/ /

30P RX\WK &R@UH IV GHDIKWG VR DQORXQFH WWH @XQFK Rl W

+1JK 3HURWP DQFH ) RRVEDD 3WRIUPPH 1Q SDUQHUKIS Z WK

30P RX\K $ U\ ®f ) RRVEDDEOE VHWR FRP P HQFH 1Q 6HSWP EHU
7KWVH AV FREERWARQ DIP VR SLRYIGH VBBIQMG \ RXQJ

DIKBMAV Z MK WWH RSSRUMQW VR SXUMXH D | LUMFDW HGXFDARQ

Z KI®! DGYDQALQ) WHU | RRVEDAQ) FOUHHW/
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30P RXW & REUH RITHY/ DQ H FHSWRQDOLDQIH RI
HQUFKP HQVCPAYMEN ZKIFK YDU [LRP VAP R
VMALP

&OEV DQG DPRYIMHY UXQ GXUQI OXQFKWP HV DI\WU
VWKRRO DQG DNV ZHHNHQGY DG QXP HIRXV
UHMGHQADOWASY VENH S@FH 1Q WH VAKRROKRAGD V
VR | XUMHU DGG VR WH H WD FXULFX@U RITHU 7 KH
HQUFKP HQV  DPAMMHVY  DH  GAMIQHG W
FRP SOP HQV WH SWRYMRQ 1Q WH DFDGHPIE
FXUFXOP $@ SXSI¥ DH HFRXWDIHG R
SDUAFISDM GDIO 1Q RUGHU VR DIG KHU SHURQDO
GHYH®RSP HQV WKLY FRX@ EH GMRYHUQ) QHZ WNa@

RU GHYHRSIQ) H MAQI VEBOQNV )RP  WWMRW

P RQVRU SXSIOY LQYROYHP HQAMDQG KHS JXIGH WHU
FKRLEHV

& OEV DQG PRV IQFOGH  ( BPWR 5 CFHWY & OE
3KIRRSK\ )P &OE YDWNAMVEDD /HIR &OE
0 IQEX@HW &RBXUQ) &DUG ODNQI 0 DMV
3X]] ® &OE YRDG * DP HV&OE <RXQ ' HMIQHU
&OE 2 XVERRU ' MRYHHY DQG PDQ PRW
7 KHUH UHDD LV \RP HLQJ | RUHYHU RCH

&2 &855,48/$5 63257

YRUP DQ Rl RXU SXSLY VSRUMY DERXWKDYLQ) ViKH
RSSRUXQW VR VENH SDUN W LQ) KHDOM\ DQG
HQR\IQJ) VSRUN : H YHU P XFK EHIHYH 1Q WKH
P DQAD GHDWM\ ERG  KHDOM\ P IQG DQG VMDMKH
SUGH \SlUW DG GHWAPLQDARQ  IWRP
SDUAFISDAQ)  SCUAFX@UD 1Q WP \SRUN Z LOI BRZ
WULRXJIK VR \KH FOWRRP

H RITHUD Z IGH LDQIH Rl H WD FXULFX@U \SRUN
WK DV FURNHW KRANH UXJE\ | RRVEDD DQG
QHVED® DQG D DH HQFRXWDJHG VR &DYH D JR
ILRP WLV P DQ RI RXUSXSLY GMRYHUD M\ IRUD
SDUAEX@U WP \SRUADQG QRWRQD GRHV WKLY KHES
WHU SHOWRQDOSK\ MFDODQG P HQROZ HEHQI EXW
DOR FRQMEXWAV VR GHYHRSIQI VKH WN@ UHTXILHG
W EH D WDP SO HJ R FR RSHDARQ DG
FRODERWDARQ  NH DMIEXWV VR VENH |RWZ DUG
IOR WHU DEXOMDYHY © H DUH SLRXG Rl KRZ RXU
\SRUN SLRILLP P HV GHYH®RS \WH VBBIQV Rl ERWK

JLUY DQG ER\ VVR FRXQW GIYHODQG EH RQG

e
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) LRP DQ HDUD DIH Z H HQFRXWDJH SXSLO VR GHYH®RS UHDOLQQHU FRQI LGHQRH DQG EHIHYH MY HWHQWDO
VR SLRYIGH DQ HQUFKIQ) DQG HP SRZ HUQJ HOYILRQP HQAZ KHUH SXSLOY DLH KDSS\  DQG FRP | RUEE®! VR
W QHZ WIQIV 2 XU \P DDFOW ] HV DQG \SHADDMME I KHS XV VR JHWWKH P RAMWRXWRI DDRXU
SXSIY

)WIRP GD RQH DORXU FKI@HQ DH YHU P XFK D SDUAMRI RXU BFKRROFRP P XQW :  IMKLQ WKH 3UHS
BFKRRO WWH \ RXQIHU FKIEUHQ LOMIFWZ VK VIKH RGHU SXSIOY RQ D GDI® EDMY DAVDAMHP EQHV EUHDN
WP HV DQG GXUQ) Z KR®! 6FKRRO DAYV Z M R@HU 6HQIRU 6FKRRO SXSIY DQG 61f WK ) RLP HWY
Z RINQJ Z IVK RXU\ RXQIHU FKI@HUHQ Z KIOWRQ EUHDN WP H GXW EHQJ SDUARI RXU UHDGIQI DQG SHHU
VXSSRUASLRILDP P H RUKHGLQ) DAVSRUMADIQQ) VHVMRQY

7KH ZHODEHQ) Rl RXU SXSIO IV Rl WH KLIKHWLP SRUBQFH VR XV SXSIY Rl D DJHV IRGRZ D
GHAFDMG 36+ ( FXULFXOP Z MK VWVRU SHURGY DQG DWHP EQHV SLRYIGQ) D IX@ DQG YDUHG
SWRILDP PH VR HQUXUH WWDA/DD SXSLY DUH SUHSDUHG DQG UHDG VR SDUARASDM 1X@ 1Q KH Z RUTS
DLRXQG WKHP  7KH SDWRIDOVMAXPMUH DV3®P RXW & RUH RITHW D P XOL @ HHG DSSLRDFK R
HQUXUH \WWDAVDDSXSLY KDYH D VWRQI VKSSRUNQHVE RN Rl TXDUHG Wil DQG Z HOWDIQHG SXSLY
DVOOE® VR WHP 7\ SIEDD WL Z LOIQFOGH WH 7XVRU RU FOW WDRKHU DAVMKH 3UHS 6FKRRO

7XVRU 3UHHPW ' HSXW +HDG Rl <HDU +HDG Rl <HIU +HDG Rl +RX\H B6FKRRO1 XUH BFKRRO
& RXQUHIRU DQG + HOG Rl / HDUQIQJ 6XSSRUN

/ HDGHOKLS W@ DLH HFRXWDIHG VMLRXIKRXWMKH 6FKRRO SCUARXOUWD 1Q VSRUN RX\WERRU DRRYMBAV
PXMF G.LP D DQG WH + RXMH MMWMP $ @SXSIY DLH DARFDMG VR RCH RI TRXU KRXVHV DQG KRXWH
FRP SHWARQY D@RZ SXSI¥Y RI DODIHV VR Z RWIN VRIHWHU DQG FRP SHWM 1Q YDURXV DRAYIMAHYV DQG
HYHQV 7K YHUAFDOM WP Z I SXSIY LHSUHVHOMG [WRP HOFK \ HDU JWIRXS UHDD KH3V WR
SWRP R GDCHYY DG DV SXSIY SLRILHW WILRXIK WH VAKRRO WH  DLH HOFRXWDIHG VR EHFRP H
SRVWYH LRG1 P RGHY BDQG GDGHW | RUWH \ RXQIHU\ HDW/
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KL®! VIKH 6FKRROLY Z IMKLQ VIKH AW V XUEDQ DUHD RXU FDP SXV ) RUG 30N H WIQGV EH\ RQG WWLUMHQ
DRUHV 7KH VAKRRODOR RZ Qv DQ DQRWHU VHYHQ DFALHV R \SRUNI IHE@V DAY HODQ. MVWD [LWHQ
PIOX\M GUYH IZD  : H DH IRUXQDM VR KDYH DFFHW VR DQ RXVE DUG ERXQG EXQN KRX\H 1Q
' DUR RRU FDOBIG : KIWZ RUNV Z KHUH SXSLY KDYH WKH RSSRUMXQW VR HQUFK WHU HGXFDARQ E\
VENQJ SDUMQ CRAYMEV \IXFK DV FQP ELQ) FDYIQJ DQG FOP SIQJ VR QCP HD 1 HZ

) RUG 30N LV KRP H VR DRI RXU WIDFKIQ) DQG ERDUGLQJ | DAMAHV VKFK DV RXU 3UHS 6FKRRO 6HQRU
6FKRRODQG 61 VK ) RLP DV Z HDV 6AHQFH GERWDRUHY $ UMXGRY ' 7 ZRUNWKRSY 0 XME DQG
WKHDAH | CAMAHY \Z IP P 1QJ SRRO VWHQIVK DQG FRQAMRQAQI \P  HYHQ D IHQALQJ VXMW 7 KHUH LV D
Pl Rl 9LFVRUDQ DURKIMAPNUH DV Z HODY OWAU DGAMRQVRI QHZ  SXUSRVH EXLOM DA@AHV VXK DV VIKH
0 HDGH . LQJ + DIDQG LQERRU VSRUN KD® 7KH * HRUIH BWISKHQVRQ 3DYLIRQ ERDW DQ DR RVSKHUE
FOI FDOBIG * HRUHV DQG RYHURRNVWH WA, & UFNHWVTXOUH DIKGMEV | HG DQG VSRUN SWKHY W
LV D YIELDQAKXE ERVK RQ P DK GD\ V DQG DOR GXUQJ VKH VFKRROZ HHN SLRYIGIQJ D | RFDOSRIQM RU
SDUHQW VR P HHWRYHU D FRITHH DAGLRS RII VWP HV DQG FDWK XS DV D FRP P XQW
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OROUEQI KDV EHHQ D YIELDQWDQG LQMILDOSDUARI 3P RXWK & RIH QRH DQG IMFRQAQXHV VR
WUYH 1Q WH HBUDQW 9 IFVRUDQ EXICHQIV FDIG &RORQ +RXVH DQG 0 DQLPHDG +RX\H : H
UHSTFDM VKH EHVWTXDDAHV R 10P 1® @H DQG HQGHDYRXU VR FUHDM D FERVH NQWFRP P XQW Z KHUH
QH ®Q 1UHQGWKISVDH IRWP HG

& RQYHQHO VWDMG ERW SK\MFD® DQG P HVESKRUFD® WIKWDNWH KHDUNVRI VKH MW RXU
ERDUEQJ FRP P XQW LV \P DDHQRXJIK VR HQ®\ D VXSSRUAYH 1P L® DR RVSKHH ILRP  Z KIFK \ RXQJ
SHRS®! FDQ H S&UH WH UFKQHW R VKH Z LGHU VAKRRO 6LIQU LFDQMOQYHWR HQAKDY DIRZ HG 3OP RXVK
&RMUH VR SLRYIGH DQ H FHBIQAVP RGHD HQYLLRQP HOWZ IMAIQ Z KIFK VR @YH DQG ZRWIN <RXQIHU
ERDUGHUY/ \KDUH D EHGLRRP  Z MK VE R RWHUY Z KI®! VHQRUY KDYH VE 1Q RUMQI®! EHGLRRP V 7 KHH
DIH FRP IRUEE®! Z HOHTXISSHG VRADO DUHDV Z HOWRANHG NWFRKHQ DUHDV VR \VXSS®P HQW WKH
H FHBIQMWAKRROGQQ) FDP Z RN DUHDV DQGVOIH UHWAXOEHGLRRP V

/HGE\ WH +HDG R YRDUEQ) WHH VD WEP Rl VSHADDMWMMI | GHEFDMG VR HQUXUQ] WH KLIKHW
SRWE®I TXDDV Rl VXSHWYIMRQ DADOKRXW Rl WH GD DQG QUKW 3XSLY DLH WRQIO® HOFRXWDIHG VR
[P PHUOH WHP VHOHV 1Q ERDUEQI @H DQG FROMEXW VR WH FRP P XQW WRXJK VENQJ RQ

UHVSRQUELDN \KDUQI VKHU VBBIQV DQG KHSLQI RQH DORWKHU

$ GYHUH FXOXWDODQG H WD FXULEX@U SLRIWDP P H LV RITHUHG VR DIDERDUGQ) SXSIY 7 KHVH LDQIH
ILRP  HGXFDARQDOWASY DQG KRXVH HYHQWV VR \RIUHHV DQG UHFUHDARQDORXWQIV :  KIOWUHFRIQMQJ
WH YDOH Rl VENQJ VP H RXW RU TXIHWFRQMP SOMRQ RU SXUH LHD[ DARQ RXUZ HHNHQGV DUH YDUHG
DQG SXUBRVH XO ) RUP HU ERDUGHY UML) VR 30P RXW &REUH RIWQ WD WDMKHU ERDUEQ)
KRXVH KDV SLRYIGHG WWHP Z MK DQ LQYDOXDE®! DQG XQTXH H SHUHQRFH WDAZ LOUHP DIQ Z MK WHP 1RU
WH UAVARI VKHU Q/HV

7KH ,6, LHSRUNQRWIG WDWKERDUWGEQ) SM V D MJIQUIIFDQWVIRG! 1Q HWREDKIQ] D VXSSRUAYH
FRP P XQW Z KHH SXSIY P XWDOUHVSHRWDQG VROADQAH DLH WH QRWP y ,Q DCAMRQ WH QRWAG
kORDUEQI SXSIY VSHDN DERXWWH HWEEQKHG IDP 1® THHORI WH ERDUEQ) KRXWH KHSIQ) WKHU

\RFLDOHQUIFKP HQW



(/&20( 72 3/<0287+

+$7'2(63/<0287+ $1' ,766855281" ,1* $5(% +$9( 72 2))(5"

3P RXWK LV D SRUMAW Q' HYRQ DQG KDV QRWRQD DQ OP [ LQJ P DUMP H KIWRU DQG DQ KIWRUF %OUELFDQ
GMAMPW EXWDOR RIIHY D FRP EIQDARQ Rl XUDORKDLP  DQG P RGHUD AW OMQJ WLV LGHD® @RFDMG 1Q WH
EHDXIXOBRXVK :  HVARI ( I@QG

YUVIIQV 2 FHDQ & W RI1HUY D WXQQLQI FRDWEOH, SHUHQAH DQG LV KRP H VR EUHDIK VENQ) YIHZ V $ Q LGHDO
@RFDARQ | RU GIVXUH DG GDUIQ) Z MK SGIQV Rl TXIHWWSDFHY DQG UHRUHDARQDORSSRUMQMEHY | WKDV
H FHEIQAMDQUSRUMIONY WLV DLRXQG WUHH VR IRXU KRXUY B\ WOIQ VR / RQGRQ DQG VKHLH DUH [HU)
ANVWR ) LDQAH DQG 6SDQ
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7 KH KIWRUF Y8LELFDQ DQG 6 XWRQ + DLERXU DUH WH KHDUARI WH AW V KHUMIIH Z IMK WH RGHWEXI@EQIV
DG WH JUHDWAMAQXP EHURI KWRUFDOWRUEHY

$ YIELDQNVS@FH Rl FREEGIG WWHAW QDURZ OQHV DQG PRUIH WDQ  / MG 9XIGQIV PDQ R WHP
7XGRU DQG -DFREHDQ RIIHU D ZIGH WDQH R FRWP RSROVEQ ERXWIXH VKRSV JDIDIUHY DOATXH WRUAV
UHWEXUDQN D HY DQG EDUY VHWEP LGSLEUAVTXH VAHQHU

BRXWMGH BWHHWMY KRP H VR WH Z RUTS 1DP RXV 30P RXVK * 1Q ' MAGL  WH EXICQI GDAQJ [LRP WH
HDUD VDQG DIRWP HUP RQDWMU LQKDEIWMAG E\ %DAN ) UDUO RQW

BXWRQ + DLERXU Z VK IW QYHO Z DAMU LRQAFXOYUH LV SHUHPD S@FHG VR P DNH ViKH P RWARI DDBOP RXVK
KDV VR RITHU 1LRP XQSOUD@BIBIG KIWRUE @QGP DUV VR \RPH Rl WH AW V GUIHVWIQG QYHIHWWICP LO
DMDPARQY VXAK DV VKH 1 DARQDO0 DUCH $ TXDUXP  WH GUIHVADTXDUXP LQWH 8. WV DOR KRP H \R
VKH 0 D\ | (RZ HU 6WASV DQG D RQH P LGB! + HUMIIH 700 <RX FOQ DOR WWHH WH MIKW I LRP VE R Z KHHY DG
VENH DGYDQWIH Rl WWH 1 DARQDOS\ F®I 5 RXVMV LLIKWRQ WH KDLERXUV GRRUMAS
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6XURXQGHG E\ ZDMU 5R DO I@DP <DUG LV WHHSHG 1Q KIMRU.  IMEBIQGY 3OP RXVK V KIWRUE QDYDOSDW
Z WK OZ DUG Z 1QQQ) GHMIQ &RQUGHHG VR EH RQH Rl WH P RWMP SRUBQAJLRXSV Rl KMRUF P LV
EXICHQIVIQ %IVIIQ WY DOR KH GUHWARGPMRQRI * LDGH , QMG P LB EXIEHQIVLQ ( XURSH

<RX FDQ WHD] RQ WKH @Z Q RUVENH DGYDQWIH Rl VKH EUHD VENLQJ \HD YLHZ VRI 30P RXWK 6RXQG DRLRW
VR & RUZ DD WURXIK WH WQQHOZ KLFK RI 1 HUY D SHU HAABRRN RXWSRIQW
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2 (HRI 30P RX\WKV P RWMFRQF @QGP DUNV WRQAEQ] HHWKLIK 6P HDRQV 7 RZ HJ QIKWRXVH KDV \WWH
EHVWSDCRLEP IF YIHZ  1Q WH AW Z IW HRIYDMG YWV Rl 3OP RXWK 6RXQGV 1 DARQDO0 DUCH 30N

7KH FHOAHSLHAH Rl 3OP RXW + RH 6P HD/RQV 7 RZ HU Z DV EXIOVRQ WH ( GG WRQH 5HH 1Q WZ DV
VINHQ GRZ Q 1Q WH HDUD V Z KHQ IWZ DV GMRYHHG WDAWKH VHD Z DV HRGQJ WH LRAN IWZ DV EXLOV
RQ 7ZRWWGVRI WHVWWXPMHZ DVP RYHG WRCHE\ WRCH VR IW FXUHQAMHWAQ) SOFH

) RUP RUH LQ RWP DARQ YIMW
KWBV _ZZZ WHER] SOP RXW FRP_RXWGH WKH ER[ \P HDIRQV \RZ HU
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