*,& +)/
&2 11 (&7






7$%/(

(" ,7256/(77(5

48$57(5/<83' $7(6

0(66%7()P20 0" &2

&/ (%6$7,21

' (3$570 (175 287/22. 3+2"Z0oT 221031’
32' &$67

)81 &251 (5

&217(176




' (3$570 (17

+($' €

607 9$56+$ *2' 92/ (
&KIH ) IQDGADC 1IFHU

6+5,6 $&+87% 5$30$ 0857+<
6 HQRU IFH 3 UMGHQAV6 DBV 0 DN + HDG

6+5,6%-, 0816+,
6 HQRU9 IFH 3 UMMGHQW& RIBPMRQY + HDG

6+5,7 0$5,5%-%
6 HQRU9 IFH 3 UMMGHQW 2 SHIDIRQY + HDG

6+5,% % 3+21" (
6 HQRU9 IFH 3UHMGHQWNV+5  $CGP 1Q+HDG

607 6835,<$ -26+,
9 IFH 3 UMGHQW, QMEDCS XAW- HDG

6+5, 0$+(6+0%$773
91FH 3 IWMGHOW7 UHDVXUY  + HDG

6+5,15%+%1. $5 187+ 9(508%
QMIWY  &RUHI9DAHV + HDG

6+5,081(6+: $5 %$687. $5
$WWO [FH 3 UMGHOWS FFRXQW + HDG

6+5,9,6+%/ . $6/,: $/
$\VWWO IFH 3 UMGHQW&KIH 5 IMN 2 TTIFHU

6+5,' $56+,7 6+( 7+
$\MAO IFH 3 UAVIGHQWEKIH & RP STIDQRH 2 11IEHU

6+5,35(05%- $9$67+,
$\WMAG IFH 3 UMMGHQWV&KIH |, QRP DIRQ 2 [1IFHU

6+5,1 5$*27+30%1
$\WWO [FH 3 UMMGHQWE& IHAW HDG

607 187$16,1*+
* IRXS +HDG &RP SDQ 6 HFUAMY

6+5, 5%-(6+ $61%1,
&22 * &+)1 ), 1$1&,$/ 6(59,&(6 /7

$, )HfZB$#B B ;a £



$ 1HZ &KTBWUR! ([ FHIBOAH 6\WHIQ) * & +)/ LOQRD/ DQGP DN

© HBRP H\R WH VHFRQG HAMRQ R * ,&+) / &RQQHPWSV Z H \WMS IQR - DQXDUY \WH DIULV \KIEN Z W
\WH HBPWEW R QHZ EHJLQQIQIV DQG \WWH VKDUHG UHVROH R D IDP 1O WHDG. \R FRQTXHUQHZ KHIKW : KL
RXUIGDXI XUDO2 PREHUIVXH VHWKH BUH KLY HAMRQ LV DODERXWKNH 1 HZ <HDU 1 HZ ( QHJ\ KDWY
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KDVWWKH %4<DJDYDG * VD 7HDFKHV D
+ RXMQJ ) LODQFH &RP SDQ\

~QWURGXFWLRQ &RXUDJH LQ WKH )DFH Rl &RPSOH[LW\

2 QW KED W W O B UMDGEDV L W DAR E@ W Z HHR® SDVVILR@HVSRQVLELOLW!
LULVK®DHDI UDPHEW LR QR X VL WO D UZFMR WILR@H W D F K PURPW
RXWFRPRWKRXVLQOD@RPSDQA)& WKBUHQEG L || H UEDQMVK H
GLOHPMOLMDPLODB@OGHVSRQYKE@HPDQGKLJIK HUHFXVWRPHUYV
XQGNW UHWD D QBERZWIKMK. D) GHHEHDFWHMNWXURXNDRFH OHV
DQGHJIXODPMRQUHK/HLW DXV GDE8HRHARPBSU D F VWRLSHDOW Y QUW H P

IRU VXVWDLQDEOH ILQDQFH

<RXU ULJKW LV WR DFWLRQ QRW WR LWV IUXLWV TXRW 3U

)WRP ' HVSDWWR' XW ) DALQJ &RP SO / HQAQJ ' HAMRQV

'KHQPDUNHWMKWHE®R UUREBVIK R ZVR RMN F H U VIKBYLLQV D WAQRPQV X U D O
ULVK@FRXQVLMORDPMKELOHPPQ® FIVFFR U G\LRS K D U P-OD Q+) &
GKDUPDUDQVOMRDHYMQGHUZUDWBYPUDQVSEFRROWQLFDWMRRV
ZH@QIRUPHG IDLU DFWLRQ QRW SDUDO\VLV

([DP S O$HI L U WPEX \ HZL W R X F W X DMLIQFR PIS S OILRHIVO R D-@Q VWRIIDG
TXLENMMH FWKARJQ ®/IHVIDID W KB OWH U QO RREMR RVW\S Y X G HTOW Q G
WHQBQ GRD FKMHKER U U RRPEX G J HWLKQR X W F RIPBHU L Jog W] HIER ZQ W K
UHDOLVWLF UHSD\PHQW

1LVKNDPD .DUPD LQ 2SHUDWLRQV %XLOG UREXVW XQGHUZUL
GRFXPHQWDWLRQ DQG KXPDQH FROOHFWLRQV 7DUJHWYV LPS
LPSURYHVY OHDUQLQJ UHSODFHV SDQLF

(TXDQP LW 6WDG LQ 3WDIVH DQG 3UHWXUH

$ VWHDG\ PLQG LV FDOP LQ MR\ DQG VRUURZ )RU D@BY&H HT:
F\FOHV DXGLWV DQG FROOHFWLRQV VWUHVV $GMXVW SULF|
GHIHQVLYHQHVV WUHDW ILQGLQJV DV IHHGEDFN RIIHU UHVV
JXLGHV DFWLRQ DQG VWDELOL]JHV UHVXOWYV

([DPSOH 'XULQJ D PDFUR VKRFN WKH ULVN W HERP PRGELHDW WK
RSWLRQV WHQRU H[WHQVLRQ OLPLWHG PRUDWRULXP &XVW

* &+2864* )1$1&( /7'
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'"HOLQTXHQFLHV SHDN DQG WKHQ QRUPDOL]H EHFDXVH WKH U
FDOP

6Z DCKDWP D 3XVWBHRS®: KHH 7KH 1 DVXLD® ([ AHO

ULV KQUDI KWW B RRQHRZ GG XWHYHIQ. PSHUIHBW MKW QD Z O LWV @/\D W H
DQRWKHADQ+)& DQDO\WPLLRDEW K U LLYQF UH GRL@/GS R UW | P@LDRO\W L F V
HPSDWKHWLFFR P P 6 HEDXWRARP Bl USIH U V X D\WLRY\M K LFFRDOCO H D 1 WH V
VDOBSDWLHQMW GHWBVUKBGH VV L\RKLINGR S H U D WDLR®R/P S O L DRFIHO G
FRPSOHPHE@EWDQWK DPW UHFRJ@PWW UW K RKWF LH)YJH U\ R@AV R
PDQDJHPHQW

(IDPSO$% ORDRJILFHUWKWQHPSDWKWRYHGIRMKDUGROOHFWRRQV
UHVROXWLRQ
FRXQVHOLQJ &RPSODLQWYVY GURS DQG FXUH UDWHYV ULVH QDW

7KUHH* DWiVVR + HO' HMUH $QIHU * LHHG 2 SHDWRQDGBHG) MJIV

'HVLUH FKDVHV GLVEXUVDO DW WKH FRVW RI FUHGLW TXDOLW
FROOHFWUWRIGG. GH\WQ IDLHWHWHSODFRO MHWBW\FRVEBLWHEHVROXWLR
VFRUHFIVK@W ZDVBVWDLEREDY GHQD CPLWFR Q GUREZ WROORZV
WUXVW

6DVWYD 5DNDV 7DP DV &XOXWHDQG' DO ' IVASIH

6 DW WF®D ULRR DY NFI®HBOQ VK E R DIJFFK U DOWHD Q ®W M S HF WPIKKIOW L Q J V
5DMDV

UHVWOHVYV DFWLYLW\ HQHUJL]HV RXWUHDFK EXW QHHGV JXI
SL&ISV FRX QA MAK HF N O Q\BA ¥ BRH D U GLPQRIQ W KEDW\DW \ | R F X VRIG
GRFXPHQWDWLRQ TXDOLW\ DQG FRPSOLDQFH UHOLDEO\ OLIW

0 LQG0 DQDIHP HQW3UDPFH DQG * HQVB! 5 HOXQALDWRQ

$UMXRDOWKPLQEGLFNOHKWQBUHVFUSEBFWICFE HQ X Q F L PRWE: R&D
WHDPV
EULALQGIXOBHMWH X FHO OGMHBRUEORFIRVKQGHUZUDWGXLHW
KRXURBSVUR®RQHYVVHEWEWF O XG\DVKE R RDE®PL Q G\DNBHW W H U
FUHGLW DQG FROOHFWLRQV GHFLVLRQV

(I[IDPSOH &ROOHFWLRQV DGRSW +$/7 GRQ W DFW LI +XQJU\

* &+2864* )1$18&(/7
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EUHDWKXIBHIRVHQV LAFRLONYH U V BBW VR QYXWDLVRIQWMLCHYO GRPSODLQW YV
IDOO

/ RWXVO0 HVIDSKRU "QVKH O DUNHW1 RARI VKHO DGQHW

(QJDINOIOJURZWHI FKQRMERERP SHW LW LIRHQP THL@®Z D UIS@ORK R U H G
$GRIHHE< & VW U DXKKUR S URH V V LIIQI® Q D O\ IMLW K RORW WDKK X P D Q
WRXFKQD @AHR UG BRGM LUHV SR Q GHAVAY QR G XIRWY | RUEQ PR P H
ERUURZHUV :H DUH FDUHWDNHUV RI WUXVW DQG FDSLWDO
([IDPSOH /DXQFK D 5HVSRQVLEOH $IIRUGDEOH +RPH /RDQ ZL\
| L QD QdE HD ORARKD F K LLGYV X U DOQZFCHU H Q BQWW/ W U RIULBIQOFHHGUHV VD O
7UXVW FRPSRXQGV IDVWHU WKDQ FDSLWDO

(VIKLFDQ' HQALQJ 7KH* VDV &RP SDW | RU) LODQALDORRQGXFW

(WKLOBQGILWKEKDURDD Q)& —\IO L BANR | L W IZE MCRLIWNQWRWK D W
HYHU\

DSSURYHG ORDQ LV VXLWDEOH DIIRUGDEOH DQG WUDQVSD!I
UHVW UDQ®RW S DV WL RDMHWOPWR Q F USHWDH WW R BWR WEHEWU R ZH U V
DQG

VWUHQJWKHQ SRUWIROLRYV

3ULFLQJ 7UDQVSDUHQF\ 6WDWH LQWHUHVW UDWHV IHHV S
FOHDUOKIQRG FHQD X \6HW IDHP RUW L | B WKH.R@XOOHW R VW RORNVFUH G L W
EHIRUH

GLVEXUVDO

6XLWDELOLW\ $IIRUGDELOLW\ ODWFK SURGXFW WR ERUURZ
(0-0&/&® Q F R RHD W$ RR L\GH QJOQ. U JHRID @K DWPK BX G JWW S S R IRWIH U
VW&S RU

IOH[LEOH (0- RSWLRQV IRU YRODWLOH LQFRPHYV

'LIQLIIEHR® O HF WWLIREBWU U R ZH.WWKH V S FBRW R U U\M V/JRHO X 3/ \P®I Q W
SODQV

WHQRU H[WHQVLRQV ZLWKLQ SROLF\ RYHU DJJUHVVLRQ ORC
VXVWDLQDEOH FXUHV QRW LQWLPLGDWLRQ

'DWDPNKLBVLY D&ER O ORHFEMH FH V \GIDWWH F XIUM V D Q D O \WERF\D S

QRW H[SORLW ([SODLQ ZK\ GDWD LV QHHGHG DQG KRZ LW V

* &+2864% )A1$1&( /T
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%LDOLWLIDWKRBQARRGHDODWGHFLVLRQVLDE\ JHRJUDSKAQGHU
RFFXSDWLRQ RU

ODQJXDJH 7UDLQ VWDII WR DYRLG VWHUHRW\SLQJ®RRNREM
UHYLHZV IRU HGJH FDVHYV

<& $0/-QWHIBRWXWWMULILFBURWRWKN\VWHFPDNH RPSOLDQFH
XVULHQGO\ GLJLWDO .<& DVVLVWHG RQERDUGLQJ ZKLOH
*ULHYDQREUHVVDAVHUBBRYLGH.-FNDLGLV S XUHW RO XSMLER®L V K
WXUQDURNPGEZ IHULQDO ML WHWVBINVLRRERUURZHQGHUVWDQG
REOLJDWLRQV DQG ULJKWYV

6XUHQGHUDQG 3XUBRVH "QWAKP HQW1 RW2 Z QHU

6XUUHQGHU LVQ W SDVVLYLW\ LW V GURSSLQJ HJR ZKLOH HJI
PLVVLRQ (QDEO®LIKR®HRZQHUVKLS FIXMHLGEROLFROOHFWLRQ
EHKDYDRGDUWQHURKLSER UNLWHFHOORBBMXNGIGP S URKXW
UHOHREWH V \RDYWHF REFRQ W DR F R PRHW HHQF H HHG S H F W D B/HL REDX/V H
ZH VWRSSHG ZRUVKLSLQJ RXWFRPHYV
SQGHUZUBWRERYMNWHYVVEDEHNXLWDBDPGWNADQVSDUSHIUMWLRQV
FOHR& &R OO HFWH\RROWIWEBR DQLWADSN. VRPS&RPSOL D QPN W
&XOWXUH UROH ILW VDWWYD ULWXDOV JUDWLWXGH KXGGO

&ROFOMRQ ) LODQFH DVEHUYIFH : RINDV: RUKLS

7KH6KDJDYDWIDDOLY PO X DROW R G H UIQQ D QFFAHE L WLKQ W H D@ WAQ
UROHV ZLWK

QD W XADHY D WHKRIL Q G O RWHIDWRNG HV BUH) @ U H HIBQ @ X UUH GIGR U
WRSXUSRMVIODQ+)& WKLEHFRPHWHW WHRW W | R @ WRAR QIXWW R P H U
UHODWLRQVKLSY DQG D FXOWXUH SHRSOH DUH SURXG WR E

6+5—- 6 $SFKXWD 5DPD 0XUWK\
+HDG RI 6DOHV ODUNHWLQJ

* &+2864* )A$1&( /7



" (3%570(17%/ ce<VccS

AQ YA ™MIMe EAo 88348 EAY 8E &0™ ™ HEU; a™A | As |, 3 EASDZE8EY EA O8Z73%0An ao™ Ae ™ HEA EE EéU
Ué, i3 A, o, AT  «© ™ 4EA YaTRoso™AY EGUOE~™ Ae 4y, OUEée U'IN &EA EEESUYO, UN | « ©TH™ ™Ray
, As « B3N 56 ™YOURE

ZagRosomA-Aa #EEA. | BEAYEE) VN o A A-val &EA

Ho™M &o™O, YA 0™ W &o™) V , Ae  « A-AYA) &EA aMA Y © 6™« EAGREé™ & O%l , 68 YEIW-A UMRAEEU A so™
EA O AuA EO™) &EA, % ™Fe THRe (o oEO™A Ae ™ | A TR G3RO™M 6 ™% ™MRof 9T Asn 0™ Aee ™ |
«EA QUCMRY-H™ YY™ g, oofa « Gd™eEA ™H »™ EA | 6, U £EGAon  «oTH™ ™4 EE } ™WE S™e ™R (i H0Fé00O
YaUu A 3™  OUEs ™Y™a aA ™0 | OOUES, 3 EE |, e, O4 %MO™e 46 UMUDEUW ™ava | Ae go™e MTEOA ™A | A

A OR ™ &EA EE- is, ZHSY 4 "RYEUMARENA 40, Ae VALEAGTU-AAMA, 8 EAALER, « (EVY e, 4EAVE

AGhRI™MY £%]  Ae 5™ UMUM  -A™ | «EUMEEEY ,UMES B Ae 5 EARA™MEUMY £ &) AAn Y™WYEAYD
« ELOEU aTVESE ™™, « &, AEA « UPo, Ae -AYA FpatA EE SUM™EAREYO™Y | « LEYY , U ™ £ O™ YATRoso™A™
B EWBO%e ™Y, £780 , Ae YA 885EUD « EA 3% Ae "E A | o o HEARZO™S LEEO STNEA, 3 oo« ™A1$S © AYEU As ™MSE34 (1 ©, Y
2R RS ™ FEUSO™MO™Ee BES™ Z™) & BEO™MZ™ 0d 40 ™O, Ae ™ <« EG™) o™EEU (TN 850™
JAe ZMREU a™véEO™ol e ™ | A ™EMAY-EA Ef ZMATERY & 7TEAEU (™Néad™ , Y O™k  AEA A 3™ O™
e EASUZEEEA 86, B Y 8o™MOUM €A ©, Y Z™R AaE. 6o ™ A 3A™G 50 I, %OUN ™ ™ayo UMRFED -Ac 3An a™A
OLEA™ &EA FEU™ OPR( ™MWEaED TEO™BHEO™ ™MAd 0™ U'EYN A E6Ue EAGAE™ « EA A HA ™A 4E 7634 , Y, £MUM34Raa
, Ae 6 MZREG™A™ Elh, A, &4EA Z0lE6O YO, UN UWOEAYZ 340, Ae OE, « 46™ « AEAL

HA 0™ V AEAZE0™Z S ZZ OELH ¥ ™AW ™A He 8£2™)  aYaUv A 3RAa | &M | Ae ™A | Uh-Ao | A YEOOEW™ Z0

™ O30 ™VMA) AR YWY-EAYE V™ (854 ™a ¥ A F836Y0 Ao 6 40 £ YA« YEUMEE EO™ OEY-&EAYe, Ae AU@e ™4
4) AYENY © 0™ Z™WR <&l N EU ZTE™ 8 EBAEU ™ Ya Z40E A ™MAG O go™  EA O™Y, &aEA ™. @A, Ao

SUE, ™ & ¥ OEaUMY-RAo 8 4O , » &0™e Yo EYYEAY EA 9V Y, Ae 9S YoYiaAa go™Ys a™EU ™E, Ae ™ O™HELA | A ™
A, A o™ MRap

aoY @, UG, Y, Z¥Me EEEMEO™ O™, A VAU d™+ ™A GBEO™VTRa, o™ ™RE A &6 ™EB, 60U A0-EA VaH. 2™
JAe B, %EA 5O He 8EZ™) ZUE€n©a 6-ZU A4 « ™UZ U &EAY |, &4 4O™) ™. Hffe ™ (5 40 SEE, o, A» | Ae 4, ££U
™ OHEO™MWEAO™Y™ YEA « ERe3ge ™ 540, E0EEY: OUYEA,YZ, YOEA 50 ™ ™ Z™ £ 56UA ZO™A ée kO™
ZNU% Z, A4 ofA ™6 © Ao™ A HO™eUVEEA EE, $U &#ee ™MaU™™ EEMUAC , O™ UWEMA ORaEWR s MOUMY
, OOUV - &EA FEUEE U™ Ol ™ME

r ™MQ o™-Ad;EaN , JAa™EE ™R O%0™™ ™o, o™ ™E |« 568 , A A &0™ , A ™ | 4 ZUAc-Ac ™A 30T
&Eamiomy, A FEYAUAR | YAEAS™ YMRY™EE « EAA™ SEAL aO™™ MEEEWEY |, HE UMAFED ™EEU - EAGAE™ fE. 6V EA
™ OE0™MH ™ ™MRoo-AGER™A ™R, Ae | OEYEH ™0 EB-O¥ae ™MMAO™HTRe TE

r YoRo, BESU EF 0é™, ), OO0m) ™ 3%ech, A SLEYO™EEYB™ x™ U

6+5—- % % 3KRQGH
+HDG RI +5 DQG $GPLQ

* &+2861*% )1$1&( /7



|
" (3%570(17%/ ce<VccS

- SIRYLQJ 13% 0 HWFV 3HURWP DQFH + LKQ@KW DQG 2 QIRLQJ
QMDY

SHFRY
D UW KIH
4 DQG

L Q BoMM\O R Z
RUXDUWHU

YURPNV KBIER YWD EDHIFD ® EV H IDYVHR Q V L VGHFOM/Q B $ E R WLKQNV H U RV
TXDQWX®SHUFHQWRZHY MK HIUBIQ QFUHDIVH FURHL QA 3$LQ@ RI

)< FRPSDUWRKHO RVLIBRI4 RI)< 7KLVQFUHDBAH. PDULO\
G X M R/ KRH U J RUN K$V V HWAOIR 8 D GBHR UW | R O-S R R S H UMALSHRW V HRAV H G
*_&+)/LQWRKH3$SFDWHIRMY LR XWRBRUW IRID\SR HVH@WHG SDUDW H
OLQW HRWK®DODQKHHWR| VWDUFK 7KHHUJKDEHHBIIHFWLYH
IURP VW $SULO RQZDUGYV

$OR @1 WRKX G D LFR O O H FD/MQLIRHOAR YHHIUR UZMY UBIO VR Q W L Q XZRXUWND\Q J
W R R Q WGJHRML Q T XOHHYRA\Q@H G XA $V:H DUBOVRELVFXVZLROO/ULR XV
$VVHBWFRQVW UXRRIR@LIBE MR W KWD GRH13$DVWHTK LVQ LW LIDW L Y H
H[SHFWHG WR IXUWKHU UHGXFH 13%$ YROXPHV DQG EULQJ GRZ

6+5- 6DMLG O0XQVKL
+HDG RI &4ROOHFWLRQV
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7R HPEUDFH FKDQJH PHDQV WR HPSRZHU RQHVHOI

(PEUDFERDQBB\EHDPHQWDWKMWWDQVIRQEYPSRZHBX+HUBIUH
VRPH ZD\V WR HQDEOH \RX HPEUDFH FKDQJH

e &XOWLYDWH D JURZWK PLQGVHW
$GRIDPLQGWHKWHAKD QDMD RSSRUWWRUWDPQGHDHRPEUDFLQJ
WKHHOLMKDAWKDQJHULQMOWHZSRVVLELODRWABYHDWRSHUVRQDO

GHYHORSHM@®SSURDFWIKMRQIDPLEZLWEKXULRDQWALOOLQ WV YV
H[SORUH

e 3UDFWLFH DFFHSWDQFH

5HFRJQWKH MWD QUWQ D W XOMBORA@/LDH & K DWV L V WIRKPHQV HP S O\
OHDWEQQHFHWWDWH @@ HQ VLHRMIRR IW K®IH HBR D YIE V R O KR/GIW U R O
RYHWKWLW X DIVA® Q OR F XR/QW KBV SHRZWW KR B R QW $IRFCH SW D Q F H
HQDEOHV \RX WR DGMXVW PRUH HDVLO\ DQG IHHO DW SHDFH
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e (PEUDFH IOH[LELOLW\
~WO\HFHVWRHDWROR ZBGR SHWR G M X VSADLIQEIVYS HF W DDVQKIPWV SHFW LY
%\EHLQ@LIOONRRGLIRXBRXUMFED EHW OB YL IOWRUHVFHHBDXPVWDQF
DQG FRPH XS ZLWK FUHDWLYH VROXWLRQV

e 7DNH FDUH RI \RXUVHOI
'XULQWLPHRVFKDQJIHVLY 8 UW D\GSBW L R U M\W DV HF DXIBHW X B K S K\VLFDO
HPRW LROQ@DEH Q WIH® O E HQDIIHD FW L YW WEWB R XUHODHG X\FWUH V V
DQGXLOBVLO LZHDQAMD URH\ R X U VIH DX L SR/XZ L WKKWWM Q JWIQ G O D WALRV \
QDYLJDWH FKDQJH PRUH HIIHFWLYHO\

e 6HHN VXSSRUW

<RXIWDPLDQGULHGEBOBHRIJUHBWOMBRVVLRX. QVKE®RFHVYHDFRXWR
WUXVMWHBQGYPL®WHQWRKRFDSURY UEHG D QFMFR XU D JHPOI® W
OLVWH@UEKID ULRIH[SHULHRE BYH O LALMWRW K HFDB H OBR U P D @VLKVH
FKDOOHQJHV RI FKDQJH DQG SURYLGH YDOXDEOH LQVLJKWYV C
e )RFXV RQ WKH SUHVHQW PRPHQW

~QVWRIBZH O RIQY/KSID VRYZ R U U\ IDER XWKIKK W X SHDFWLBK | XOROG V
IRFXR/QW KSIUHVIPEWH Q"W R X QB X U VH@IKKHUMQ @R DSSUHFLWWH QJ
RSSRUWXQLWLHY DQG OHVVRQV WKDW FKDQJH EULQJV LQ HDF

SHPHPEHPEUDFKIOQUBMRXUWKD/\Y NVAVH 8 11 R YoWws D W LIH@QEW Q G
WRRXUVBORXQDYLJWWHRX\VKD Q V LW \LFRX@WV L YIDRLIQQRIVRIWU R Z W K
DFFHSWD@HHEDQIBWO I FIRXHD @ P E UDFKID QDMDSRVLWRUYHIQR XU
OLIH

607 6XSUL\D -RVKL
+HDG Rl —QWHUQDO $XGLW
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SRR "QMIUW DW RINSOAH

$FFRWGEIQ) R &KUMRSKHU3 HMU/RQ DQG 0 DUAR 6HDIP DQ -QWIUW 1V D AKDUDPMUMAHQI W
IQYROMIQ) KRQHVW P RWD GIG DQG WKWZ RUMIOHW $ NH ITHDXWH Rl LQGIYIGXDY Z WK

[OQMIUW LV WHU DELON 1RU FRQUMMOP. DQG VHD DDJQP HQWEHE HHQ WHU YDOHV DQG
EHKDYIRWY/

“QMIUW DWZ RINSOFH P HDQV D LDQIH Rl TXDDAHY DQG EHKDYIRYY/ WDWUH GIPAWKRQH/
HW(EV DQG FROMMOR 1Q Z RIN EDVHG DRARQV 7KH GDGHWY DQG HP SE HWY FDQ DI Q WHU
Z RUBV DQG GHHGV DQG DWWH RUIDQL] DMRQ GIYHOWH FRP SDQ\ FDQ EH FRP P MMG \R 1DWU
JRYHUDDQRH DQG VXWRIQDE®! HWIFDCEHKDYLRUY WDWI LYH EDFNVR VRAHW

© WKLQ Z RUN S@FH VKH LOWAIUW P D\ GRRN GQNH
yIHQ) KROHADQG WKWE RUM\

y$GKHUQI \R FRP SDQ\ YDOXHV

y%HQ) FROVMMOW

y9HQ) SLRIHWMRQDIDQG

y0 DNQJ GHRAMRQ HWIFDID

$WIKH RU DQL] DVIRQDOBIYHOWP D\ GRRN GNH

yOXITHQI D FXOXUH Rl -QMIUW WURXIK BDGHUKLS

yO DNQJ HIFDOAMOHW' HAMRQV

y+ DYIQJ FODU&RUSRUDM 6RADC HVSROVELDN &RP P W2 HQW

y$ GKHUQI R 5 HIXOMRQV DQG/ DZ V

y 2SHUDWLQJ ZLWK IDLU DQG WUDQVSDUHQW JRYHUQDQFH

~QIUW DWZ RINS@FH LV FUXFLDOI RUVHYHUDOUHDVRQV

L SRUMIH: RUN ( QYLLRQP HQW

$ Z RINSOFH FX@WH EDVHG RQ LOMIUW FUHDWA DQ HOYLRQP HOMMDWELHHGY SRMWW
DQG VXSSRUADQG LV RQH Z KHUH HP S HWY | HHODE®! VR Z RIN HWIED@® DQG WDVH FRQPHUDV
Z IWRXWIHDU Rl UHWBIDARQ 7KLV 1Q VMWD Z L@ IQRHDVH RUIDQ] DARQDO FRP P VP HQW
HP S&\ HH LWMQUWRQ DQG NRE VDA DPARQ
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LL (WKLFDO &RQGXFW DQG 5LVN ODQDJHPHQW
'KHQHPSOR\KISKRORUBBW L QF LIS@E & K HWIRI W K L\F\l D Q G IUKG\

FR QW U MER{ WK O WRIUGIWWDWQLE RP SO L Z QWMKRIUJDI® W EROVH JU L W\
KHOSV WR SUHYHQW XQHWKLFDO EHKDYLRU VXFK DV IUDXG F

LLL &UHGLELOLW\ 5HSXWDWLRQ DQG %UDQG -PDJH
- QWHJULW\ EXLOGV WUXVW DQG FRQILGHQFH LQ FR ZRUNHUYV

LY /RQIJWHUP 6XFFHVYV
2UJDQL]DWKMB@V R ULQWHDULRMRU B L NW®\F K L HOYRHW H UPX FFHV V
DQ®XVWD L Q& FEDOLONN QXN WKV D N H K RRODALHQWWD H @VIKQMADIDQ G D U G V
DQGRVWHDIS®RVLWIRUNQYLURQRFKBWUHDIMHR OLRSX Q GDWRR Q
JURZWK DQG UHVLGHQFH

6+5- 1LUDKDQNDU 1DWK 9HUPD
+HDG RI —-QWHJULW\ &RUH YDOXHV
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* URZ LQJ BWRQIHU7KURXJIK ( YHU GD\ 51WN
$Z DUHOHW

51N 1V RIWIQ VSRNHQ DERXWQ |RUP DCP HHMQJIV RUSRIE. GRFXP HQW EXWQ UHDOV W
WRXPKHV RXUZ RN 1Q YHU MP S®I ZD\V KRZ FDIHX®@ ZH IR®Z D SWIRAHW KRZ

UHVSRQME® Z H KDQGB! LOIRWP DARQ DQG KRZ SWRP SWD Z H WDWH D FRQFHWD Z KHQ
VRP HWIQJ GRHVQRWHHP WKW

5IWN P DQDIHP HQWLY QRWDERXWSRIQAQ] RXWP MENHY RU FUDAQ) [HDU W UHDO
SXUBRVH IV VR VXSSRUARXUSHRS®! DQG SURWIPAIMH RUI DQL DMRQ Z KB Z H FROAQXH R
JRZ : KHQ UM\V DH IGHOWIHG HDWD WH FDQ EH P DQDUHG FD® ® DQG
FROMXPAYHD  Z IMRXWGEIMXSWRQ RUVAHW

(DK ROH RI XV FRQWEXWV \WR WL HIRUWUHIDUGBW Rl LRI RUH SHUHOAH <RX GR

QRWOHHG \R EH DQ H SHWAR P DQDIH UMN Z HO%HQ) DMWQWYH |RERZ 1Q) HAREQKHG
IXIGHIDHV DWNQI TXHWRQV Z KHQ LQ GRXEWDQG WKDUQJ FRQFHUDV RSHQ® DUH RIWQ
WHP RWH | HPAYH Z D\ VR SLIHYHQARAXHV ILRP EHFRP 1QJ ELIJHUFKDEIQIHV

LY [P SRUBQMR XQGHUABQG WDWMDIMQJ D FROFHO IV D VJQ Rl LHVSRQVEIDN QRW
IDOWH $Q RUDQ] DARQ WDWOQAMYY GDUV DQG P SIRYHV \RIHWHU IV DZ DV
VWRQIHUWDQ RQH WDWZ DIW | RUSLRE®P VR VXU DPH RQ WHURZ Q

$V ZH PRYH IRZDUWG GWXV FROWXH WR EXIL& D Z RINSOFH Z KHH DZ DUIHOHW
RSHQOQHW DQG P XWMDOVXSSRUNMIXIGH RXU DRPARQV 6P D@ WRXJIKWXOMMSY VIINHQ
HYHY GD\ KHG ALHDW DVOIH WXWWIG DQG UHMIHQWRWI DAL DUWRQ |RUD@RI XV

7KDON\ RX IRU\ RXUFRP P VP HQADQG MQPHUW 1Q GRIQJ WH WIKWAIQ]  FROVMMOWD
DQG TXIHD

6+ 5-91WKDQ DVIZ DO
&KIH 5IMN 2 |1 LIFHU
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SHHDQ] 0 \ WKLEV2 || (VIKLEV

$WDQ DIH DQ\ SOFH DQ RQH HYHURQH ®YHVVR P\ VA P RUH Z KHQ QDULDWQJ P \ WV Z KIFK Z DV KHDUG
HWHU DV D EHGWP H WRY RU SO\WP H JDJV Z W 1UHQGY RUGQRKWP H WD WP H JRWIS Z W RIILFH
FRO®DIXHV VR RQ VR IRUK 6RP HRI WHP P DGH VXFK GHHS 1P SIMWMRQV RQ \ RXUP 1QG WDW RX WQG \R
EHIHVH WHP VR EH WKH OWU Z KHQ \ RXU WRXJKW P DWH \RX OXJK ZKLB! IHFRGPMY FKITKRRG
P HP RUHV Z W 1UHQGV RUVP GBI DM RXUHOHY BRNQJ DAH P LWRUWIONQUI KRZ VXSIG \ RX FRX@ KDYH
EHHQ 7KLV\P LGBIRI UHDT DAWRQ RQ\ RXUI DFH LV'Z KDWY/ UH HULHG VR DV 3HH [ RI WH O \ WK

- M DJH DQG H SHUHQAH \ RX SDUAfRXUZ D\ VILRP  FKIGKRRG P \ WV EXW RX DUHH SRVHG \R QHZ WSHVRI

P\WV RQHRI P RWP SRUBQWRI WHP LV +RZ WIKWY P\ DRMRY' <HV WLV TXHVARQ DFW DV D P \ WIFDO
KRURUVAHHOS® Z KHQ \ RXUP IQG LV IX@RI WUEX®IQRH DQG WXQDP LRI MGIP HQEOWRXIJKW R Z KDW
RWHL/ Z RX@ WION Rl \ RX 6FDUHULY VRP HWIQJ HOH \ RX Z L@UHDG DKHDG / HVKV VDO DERXVWALY P \ W( 1 LUAV
IRU YHY UHDVBE®! HOYILRQP HQW \RXU ZRUNSOFH ZKHH ZRWSOFH P\WR®J\ RIWQ KDSHV WH
RLIDQI] DARQ FXOXWH IRUP DQ. Rl \ RX EHFDXVH WHVH P \ VWFDODQG P \ WIEDOWRUHY KDYH EHHQ 1Q DIUDQG
SUHYDBIQWRUDIHY 3HRS®! HQVXUH P MAHP DIQV 1Q WH DIUIRUDIHV VP S® EHFDXVH WH ®YH IMZ KHQ \ RX

@RNVFDUHG 381 -P DILQH\ RXUHD Z KHQ \ RX DUH LQ GIBP P D Z KHWHU\ RX VKRX@ VO VR \ RXUFREDIXH
DERXWIWRU QRW 5DUHD IV IWUHDOHG WDWWLY P\WIE ZRWN HWIE IV &2817(5352' 8&7-9( DQG

' 60 (0 %54 * WHYHY HWHORHRI 2 W DQL} DAWRQDOYDXHY DQG YIMRQ

<RX FBDQ YH) HDMO® P MEINH WDW RX DUH SHORQD ( WIFV Z RIN 9%XWZ RINS@FH 0 \ WV IOYIMEO® S@\ DIDIOWV
\RX / HWKV VHH Z KDAKWRWH SRWIE®I 0 \ WV FDQ EH

<RX VKLON (7+-&6 6 ($6< 7KIVIVDO \W $WZ RINSOFH \ RX Z IGRIWAQ | LQG \ RXU/MHD QDYLIDWRJ WILRXJIK
FRP S®&{ JWD\ DIHDVZ KHH\ RXUJWD P DIMAUZ LOORWKHS \ RX EHFDXVH IWY DOR FXHBMW DVWR Z KDWR GR 1Q
VWDWRQV Rl FRQ @AWY IOMHW 6R FODQ \ RXUMDW Z IW Z HWWZ LSH DQG Z UMW IMGRZ Q (7+-&6 6 127
($6<

<RX VKLON ( 7+-& 6 3(563(&7-9( 3(5621)«' 7KIVIVDO \W $WZ RN SLRIHWMRQDOHW R WBQGDUGV
DQG FRGH RI FRQGXPWKDYH DEVROWD QR SOFH |RUSHU/ARQDAIDIQV 6R DAMRXJIK \ RXUSHWRQDOYDXHV P D\
EH UHBIYDQMWR RQD \ RX R EH (WIFDO RX P XVWH SDQG \ RXUEHIH V\ WP DQG H WIQG EH\ RQG LQGLYIGXDO
EDUDIQV

<RX VKION / (* $/ -6 (7+-&$/ 7KLV IV DO \W <RXUDPARQV DAWZ RWIN P D WIRKQIFD® EH GUDOEXWEH
XOHWIFDORUGDP DILQ) VR 6VENHKRGHURUZ W DQL DARQ UHSXVIDARQ

<RXWION21/< %' 3(5621 681 (7+-&$/ 7KIVIVDO \W ( YHQLU \ RX DUH D JRRG SHURQ EXWFDXJKW
IQ D FXGMWH Rl EHQUQ QHIGRWDQG P SCAWY RU H SCAVD \ROIDWQ XQHWIFDOEHKDYIRU \ RX Z IOIIQG
\ RXUHD I[Q WH Z LRQJ SOFH Z I HYHY RQH 8 QHWIFDOLOFOXGIQD \ RX

<RX VKION 3(5621 : 7+ (7+-8&6 &1 % +-5(' 7KIVIVDO \W %HFDXVH QR RQH LV ERWQ ( WIFDOEXW
(WLEVP XWAEH ERWQ IQ RQH ( YHQ L \ RX KILH D SHWRQ Z KR KDV VFRUHG | RU( WLEDOT XHVARQV GIEVIDAQJ
YHY JRRG YDO&XHY WH SHUW/RQ FDQ P DNH Z LRQJ FKRIFHV 7R EH HWIFDO\ RXUDPARQV P X\VW\EH 1Q FROWXRXV
DQG FRQVHRXV DZ DIHQHW Rl HWIFDOSUQHS BNV FRGH RI FRQGXFWYDXH EDVHG VXSSRUM WMP  DQG VWRQJ
GDGHUKIS

1RZ GMXVEUDNWHIFH : KDAWV (WIR ZRWN : K\ VDQG+RZ VIRUSWDAMAQI ( WIFV : RWN
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© KDALY (WP : RN 6XSSRVH \ RX DUH VDIOQJ 1Q WH P LGG®! RI 3DALLE 2 FHDQ Z IWRXWD FRP SDW Z L@
\ RX EH DE®! VR QDYLIDW VR WH GHAODARQ Z IWRXWNQRZ LQJ WH GILHAMRQ 5HP HP EHU WY QRWRQOD
DERXWNQRZ IQ) KRZ R XVH WH FRP SDW EXWDOR HTXD® [P SRUBQWR KDYH NQRZ BIGIH DERXVWWH
GILHPARQ VRZ DUV GHVMODVMRQ HI 11 WH GHVAODARQ LV VRZ DBV 6RXW. WHQ Z KDWE RX VKRX@ NQRZ LV
WDVWKH 6XQ QHYHUUMAV ILRP  6RXW RUQHYHUVHW LQ 6RXW EDVE EXWP SRUBQAQIRWP DIWRQ WIKW6ER
\ RXUFRQUARXV P 1QG SO\ VIP SRUBQALR®! 1Q DOHDG\ NQRZ LQJ Z KDWIKH W KWGILHPMRQ LV DQG FRP SDW

KHSV \RX W 1IQG ZKIKK ZzD IV WH WKWGIHARQ (YHY RUWDQ] DARQ KDV WL ' HVWODWRQ DQG
&RP SDW GH LOHG DQG EXIOVWH FD@WDV &RUIH 9DXHV DQG &RGH Rl &RQGXPMUHVSHRRYHO

+RZ GRZ HSWDPFH (VKL : RWN

D ' HILQH 2 WDQL DURQV &RWH 2 LIDQ] DARQ P XVWGH LOH WHU &RUH 9DXHV DQG &RGH RI &RQGXPWS

VRUARI SO\ ERRN H SOIQQI WH YDXXHV DQG GIVASTHY UHDWAG VR WHVH YDOHV [P SRUBQFH Rl WHP  DQG
FUMFDOWV Rl |RERZ IQ) WH &RGH Rl &RQGXPW RUDDWR XQGHUABQG GDUD DQG SHURWP \VSHALLE EHKDYIRU
DQG DPARQV VR WDVWAKH QDYL] DWW GLLI LEXO\DQG FUMEDOVVYDVMRQY HWLED@®

E 6VIDUNZ WK / HDGHUKLS (WIEV WUV Z W 2 WIDQY DARQ / HDGHUKIS SWDPAAQ) (WP : RN 7KH
GDGHUMKRX@ EH DEGI R : DI WH 7D0! VR GHP RQUADM HWIEDOEHKDYIRUKDV EHHQ SUHDFKHG 7KH\ DRW
DVWH | IUWMBRIQAR! -QVSILDWRQ | RUDGRWHY/ VR | RGRZ

F $SSUHFLDWA DQG $Z DUG ( WIFDOSWDPAEH DQG EHKDYIRU P XVIWEH DSSUHADMG LQ SXEQE | RUFUHDWQY

SRVWYH H DP S®V IRUHYHY RQH VR UHDT H WH [P SDPARI DPMY) DQG EHKDYLQY UJKWD 1Q VWXDMRQV Rl

GBP P DV DQG SUHYHQWQ) DOVRUN RI BW WDWARX @ KDYH KXUAMH 2 LI DQL] DARQ

G 6HWIQJ XS $ FFRXQUDELOW 6HURXV GIVASIDY DPARQV P X\WEH VBNHQ DI DIQWIMH RQHV Z KR FDXVH
GDP DUH RUGRW \R 2 UIDQ} DMRQ RZ IQU VR WHU XQHWIFDOEHKDYIRU LWHVSHPRYH RI LRB! BIYHO SRUMRQ

6P XOBQHRXMD DZ DUGEQJ ( WLFDCBLDPWAHY FUHDWV D FBDU %DANDQG . KIW SLFWUH | RUHYHUY RQH

H ( QFRXWDJIH 7WDQVSDUHQR DQG 2 SHQ &RP P XQIFDVRQ $Q 2 LI DQ} DARQY FXGXUH DQG HQYILRQP HQW
P XWEH WDQUSDUHQWDQG RSHQ |RU GVMRXWIRQV DQG TXHWRQIQ) Z IMWKRXWDQ\ | HDU | RU UHSHUPXVWIRQV

2 QO WHQDQ\ WXH FDQ EH SUHYHQWMG | LRP VORZ EDAY

| &ROVIOXRXV / HDUQLQJ DQG 3WDPIFH (WIEV IV QRWD GD\# ZRWIN RUD GD\ \R ZRWN WLV DERXW
FROWOXRXMD EXICHQI WH FRIH Rl W KWRXVOHW Z IWIQ \ RXUHD VR WDW RX DRAVDQG EHKDYH |RUWH

2 LI DQI] DARQ DQG W EHQHIW 2 LIDQL] DARQ P X\ RFXV RQ HWKLFV DQG SURYIGH LHI X@UDQG FRQWOXRXY
WDIQIQ) R IWHP SE HHV | RULQFXEDWQ) EHVWSRWE®! EHKDYIRU

BKLWQI WH 2 LI DQL] DARQ DQG SHWRQDARFXV ILRP DWXP SWRQV EDVHG P RUDON DQG DEVIADRMG P \ WV
Rl HWIEV VR &ROFHM HWLEDOSIDRAFH QHHGY WP H EXW RX P XWWAMBUVDMRP H SRIQAVDQG WP H E\

IRWMUQJ D SRVMYH FXOXUH Rl 7UKVIV+ RQHVIV DQG &UHGLELMN |RUVXUNYIQ) 1Q D RQIHUWDFH RI FRUBRUIDM

VXFFHW DQG H IMMQFH
/ HAKV (WIEV# © RINDQG: RWN (WKIFV

6+5—- 3UHP5DM $YDVWKL

&KLHI —QIRUPDWLRQ 211
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/KILV <HDU/RI 0 RP HOW 7TKDWSVIDA HGZ IMKO H

&RP SGMQI  \HDW/ RI VHWIFH DWV* & +RXMQ ) IODQFH IV QRWMWWD SURIHWRQDO
P LGMRQH IV DQ HP RURQDORXUOH 1LGBIG Z IWK P HDQLQU I XCH SHUHQRHY XQI RUHAWE®!
LOMDPARQV DQG WH GHHS VDWW DPARQ Rl KHSLQI SHRS®! EXI@ WHUGUHDP V' 7KURXIKRXW
WHVH WUHH GHFDGHV —KDYH KDG WH SUYIGUH RI P HAMQI WRXVDQGV RI FXVWRP HY/ HDFK
Z W D XQTXH WRY 6RP H P RP HOW FROAQXH \R W\ Z W P H DQG KDYH WKDSHG WH

SHU/RQ DQG SWRIMMRQDO-DP \RGD.

0\ ) WMBXWRP HU

7KH 1IWAVERDQ — HYHU VDQPMRQHG Z DV IRUO U 0 XWXNUMKQDQ D P DQDIHU Z IW 9%D® HU
/ DZUH &KHQQDLYWDORK 9HQI QHZ VR WH SIRFHW —Z DV WOGDUQIQ) DQG LHLQIQ) WH
SURFHGXUHV Rl BRDQ VDQPARQIQ!  7KURXIKRXWWLY WP H KH UHP DIQHG SDWHQWFD®  DQG
XQGHUAMIQGIQ)  + 1V WKWIQ P H HYHQ Z KHQ — Z DV IQH SHUHQPHG KDG HQFRXWDIHG P H
JUDWD  7KDWDSSURYDOZ DV QRAMEVAP \ [ IIAERDQ IMZ DV WH P RP HQAMDWIX® JDYH P H

FRQILGHORH 1O WY NMXLOH

$ &XWRP HU: KR 7DYHIBIG | RU7 UKW

$ QRWHU IQAGHOWFRWH VR P\ KHDUMQYROHV D FXVRP HU— | IWAMMHUYHG LQ RXU%DQIDE&RWH
EWDQFK Z KR Z DV 9LFH SUMGHOWR + &/ 7THRKQRBILHV + H VXFFHWIX@® FRVHG KL BDQ DQG
@H P RYHG IRWZ DUG IRUERW RI XV <HDW @WU Z KHQ —Z DV WDQM HUHG \R +\ GHDEDG KH
WDYH®IG DOWH Z D\ DQG DSSURDFKHG P H DIDIQ IRUD ILWVK KRPH ®DQ Rl U~ ONKV
IQVXDDQAH Rl ONKV + H FRX@ KDYH JRQH VR DQ' RWHU RUDQMVMRQ  EXWKH FKRVH R
FRPHW P H 7KDMHHIQY WDMRP HRQH UHP HP EHLHG WH Z D\ \ RX WHDWG WHP  DQG
WXVMG \ RX HQRXJK VR FRP H EDANIRURQH Rl WH ELJJHWGHAMRQVRI WHU@H P RYHGP H
P RUH WDQ Z RUGV FDQ H SOIQ 7KDWIHWXH UHP LQGHG P H WIDWEH RQG SDSHZ RN DQG

SURAHGXIHV RXUSIWRIHWMRQ LV EXIOWRQ LHDMRQWKLSY WXWWDQG KXP DQ FRQOHAARQ

$ ' HAMRQ 7KDWO DGHD' LI 1 HUHQFH
2 OH Rl WH P RWWHP RARQDORKDSWLY Rl P\ MRXUOH Z DV Z KHQ — HOFRXUDJHG D
PXVWRP HUWVR VBNH @H LOVXWDQRH SIRMPARQ DRQJ Z WK KLV KRP H ®DQ -QUWD® KH
HXVHG EXWDIWUP H-MQJ KIP DIDIQ KH UHFRQUGHUHG DQG RSWG | RUWH LOVXUDORH
$ \ HDU@WU DQ XQI RUXQDW DFFIGHOWFDIP HG KLV @H -WZ DV D GHHS® VDGGHQQU
P RP HQWEXVWKHUH Z DV VROFH 1Q NQRZ LQJ WDWKLY 1 DP 1® UHFHLYHG | LODQRDOXSSRUN

WLRXIK WH @H IQUXWDOQRH SRR DQG |UHH DRAGHQWOGDW LQVXIDORH DAWD WP H
Z KHQWH OQHHGHG MH P RWV

* &+2861* )1$1&( /7
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~WHPLQGBHWKRWMRIE) RRQ @E R XOWQ GRRQHEXUMMDERIWLGLQJ
SHRSURPHWLP@ED\W KHAR QUW D OLKHQHHGV-ORRN FNFD U U\
IRUZDWEHNFSHULHDIPMY LGB BRY B KHXE WKKWD PGHGLFDWLRQ
DQG FRPPLWPHQW WKDW EHJDQ ZLWK P\ YHU\ ILUVW FXVWRI

TKHVBIUHMYWWPWMPRULWKHOUMKHHDVROQMNHOURXWBRGHY HU\
FXVWRAHHUWQWHUDHRYWHARE®D OO KOQIMKDSHGE SHUVRQDO® \
SURIHVVLRYBOGBORDWNPHZKDWADUQIHELG \HDUMZLOOLWWI XVW
UHODWLRQVKLSY DQG VWRULHV - ZLOO FDUU\ ZLWK PH IRU]I

6+5- 1 5DIJRWKDPDQ
+HDG RI &UHGLW
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"P SRUDQABRIQV R ViKH ) DLU3WDRAAHY &RGH

) 3& DSSTFDE®I\R + RXMQJ ) IQDQFH &RP SDQHV +) &V 1Q-QGID EDVHG RQ WH FXUHOWE %-1 + %UHIXOWRY 1P HZ RIN
) DU3WDPMNRHVERGH )3& . H SHTXIWHP HQWIRU+) &V

7KH ) 3& @\ V GRZ Q JXIGHIHV VR HQVXH 1DIU WDQUSDUHQW DQG QRQ FRHUAYH GIQGIQI SLDPAEHY $@+) &V P XVWDGRSW

WHWH SUOAS®N GVS@ WHP SXETF® DQG P S&P HQWKHP DRRW DOFXWRP HURXRKSRIQWV

7WDQVSDLIHQR 1Q/ RDQ$SSTAIMRQ  3LRFHWMQJ

3RYIGH FeDU HDMO DAFHWE®! DSSTDMRQ IRWP VZ IW D FKHAINDAMRI DHT XILHG GRFXP HQW

$FNQRZ BIGIH UHFHSVRI DSSTFDMRQV DQG GIVFBRVH WP HILDP HV IRUGDQ SLRFHWMQJ

&RP P XQIFDW DODMP V DQG FRQGMRQV XS LRQWIOWUHVALDWA |HHV SUHSD\ P HOWRKDUHY HW

-QRWP ERURZ HY/IQ FDVH DGGIMRQDAQI RUP DMRQ GRFXP HQW DUH UHTXILHG

/ RDQ$SSIDMO  6DQPARQ
$WHW BDQ DSSTFDMRQV EDVHG RQ WDQUSDUHQADS SUDVDCRUMUD
3URYIGH D 6DQPARQ/ HMAUZ WK GHVBLBIG WLP V
/ RDQDP RXQW
7HOXWH
“OMHDWM 1] HG | RDAQ)
3UIRFHWMQI IHHV  FKDUHV
BHEXUW JXDUDQOWH UHTXILHP HOW

EVIBLQ WH ERURZ HUV Z UMWMQ DFFHSVBQRH EH RUH GVEXUHP HQW

' VEXUHP HOWRI / RDQV
" VEXUHP HOWRQD DIWIUWKH ERURZ HUKDV DFFHSWG WH WALP V/
&RP P XQIFDW DQ\ P DWUDCFKDQIHY HJ - IQMUHVLDM UHIMRQ THHV 1Q Z UMD
( QUXUH FKDQIHV DUH QRUWDSSTHG UHMRVSHPRYHD Z IMRXVERURZ HUFRQVHQW

3UAQ) 7WDQVSDHQR.  -QWUHAE DM 3RTA
+) &VP XW\KDYH D %RDUG DSSURYHG [QMUHALDM SRTA

0 XW\GMVFBWH

$QOXDBHUIAHQMIH5DM $35

%HQFKP DINUDWM Ll DSSTFDE®!

SHVWSHURG P HRKDQMP

3HQDOFKDUHY  WHVH FDQQRVEH SXQUYH DQG P XVILHDW VR WH GH DXGDP RXQURQD
&DWILLHG FKDUIHV P XW\EH FBDUD H SOLQHG DQG GIVSO\ HG RQ WH Z HEVIW DQG ELDQFK

&RP P XQIFDMRQ ' RFXP HOWMRQ  &DUW
3URYIGH FRSIHVRI DAH HEXWG GRFXP HQW IQFOGIQU
/ RDQ DIUHHP HQW
0 RWWP SRUBQWTHP V  &RQGMRQV 0 7&
$P RUA] DARQ VFKHGX®!
8 VHFRP P XQEDARQLQ VP S® FRP SUHKHQVE®! @QIXDIH
3URYIGH WP HO XSGDWAV RQ BDQ WY GIVEXUHP HQW RYHUGXH GXHV HW

SHRRYHU  &RGPURQ 3WDPAFHY
5HFRYHU P XW\EH QRQ FRHUAYH DQG IRGRZ 5% V&RMBIMRQ  5HFRYHU JXIGHIDHV
1 RKDIDWP HOWP IMBDGIQU FRP P XQIFDMRQ RUICUP IGDARQ
SHFRYHUY DIHQWP XWEH
3URSHO WDIOHG
“GHOWIHG Z W RIILEDO: V
( QIDIHG RQ® DIWUGXH QRWAH VR WH ERURZ HU
YRURZ HY/ P XW\KDYH DFFHWW/ VR J UHYDQRH UHGUHWDA RUFRGIFARQ UHDWAG DMXHV
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3UYDR  &RQIIGHOWDDWV

YRURZ HUIQIRWP DAWRQ P XWAEH NHSWHRQI LGHOWDO
e ' MRVXWH LV D@®Z HG RQD

o LW PX\RP HUFRQUHQW
e 8 QGHUBUDOHIX@WRY WHTXIHP HOW RU
) RUFUHGIMIQIRUP DWRQ FRP SDQUHV DV SHP WMG
* UHYDQPH 5 HGUHWDAD HAKDQLWP
+) & P XWHWEEQ/K D UREXVII UHYDQRH P HRKDQMP  LQFOXGLQJ
$ 1 RGDO* UHYDQRH 2 11 1FHU
&BDUMP HIDHV | RUUHVROMRQ
3XEQE GMSO\ RI FROQEPAGHVBY 1Q ELDQRKHY  Z HEVIWM
%RURZ HY/ P XWEH IQIRIP HG DERXWIKHUUI KVWR DSSURDFK WH 1 + %SRUBYRI +) &V/IL DAXHV
UP DIQ XQUHVROHG
$GYHUMQI 0 DINHMQJ 6\VBQGDUGY
o $GYHUNHP HQWDQG P DINHWQJ P DWUDCP X\WWEH WKW XCDQG QRVWP IMBDGLQU
o 3WRP RARQDOFKHP HVP X\WFBDUD GMVFRWH
o (WIEIOWV
*  &RQGMRQV
o $Q DWRADMG FRW RUTP MMRQV
3WDPAEHY' XUQJ $FFRXQM@RVXIH
e 2 QUHSD\ P HOWR WH®DQ
o SHODVHWH SURSHUIN GRFXP HQVZ IKIQ  GD\V DV SHU5%-GILHARQ
e QFMWHRI GHD\ UHDVRQVP XWEH IQIRWP HG FRP SHQVDWRQP D\ DSS®
o 8 SGDMWH FHGVEXUHDX SURP SWD DERXWFBRVXH
6SHADCR.DUH | RU9X@HDE®! &XVRP HY/
o $GGMRQDIFOUW H SOQDWRQ DQG DWMEQRH P XVWEH SURYIGHG R FXWRP HW/Z KR P D\ EH
o (GHWD
e /RZ IQFRP H
e ) IUAMMP HERURZ HY/
e 1RP LV\VH@Y Rl SIRGXPW RUEXQGEY Rl XQZ DQWAG VHUYEHV LQVXUDQPH ®UDOHEHY HW

6+5—- 'DUVKLW 6KHWK
&KLHI &RPSOLDQFH 2IILFHU
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6+5—- ODKHVK 0ODWWD
+HDG RI 7UHDV XU\

* &+2864* )A1$1& /7



000000000 |
(0 3/ 2<(( 7 f]c<VEA

7KH' D, 5SHDOVHG, QvHWMQJ V1 RS ERXW RQH ,\A/$ ERXV\BHOFH

Ot \ ]Jnk=P| jIFRIH=F[[=d R n@ JsJJRPQ \ ]J O\ v AR} mM R s_REJ t =k

md\ E[R PM
d jIv ORI\ =j ZInPR P=v=MIkQ n[H kmg\ vO, N

8Qm Q=Ht K agnX¥kmny Q5 O[KkRP\ JJIJvM mt =k k \ IJnQRP HlJgJj[ " Q5 _O
n] RJj iR mM

JH=nk nQY jJI=[ jJI=k ] \ =]v gJ_g[J kmnPP[J m FJ=nd t J=[MQM' _mEIF=nkJ n@QJv H ] gnJ5]
J_nPQ
EnnmBEIF=nkd nQv H ] gr3=sJ =kvknd\ n@=ngj_ndFRnmM@\ @\ nQUR _t ] J\ _nR] kM

, QYHMQI LVQRADWIHMWRJDP H ,\&/DEHKDYIRXUJDP H
! 52Z2Imkt =t =vk\ sIng=]HH t | M_[=nRRv K] _mMmP J] I\ v[ g=] FRM

' _knRsIkmjkQJ F ]G] mt Q] \ 5§ZIrkjRIIEnmm@I\ _\ JJm 5 Z2Irk G{[I H_nEnH JIgkRMJIm
QRmj v jJgJ=ndHVv gj _sJk n@=nkmvR PR sJkndH\ =mdjkGj \ _jJInQ=] gJjQFRmMR R PM] GFhJsJ]

\ RkR P Xkm= Qt _OnQy BEJkm\ =jZImH=vk _sJj =[] P gJjRH ] k] RW=] v jJHWFI _sJj=[[
jJdmij] kM

1=kt Qv F_] kiRknd] Fv EJ=rk gj JHFER] M

;K\ 6,3VIQ0 XWDO XQGVZ RN HYHQZ KHQP DUNHW GROWARRSH.DM

0,k=5Jg_tJjo[ BEJF=nkd v jIJHNR] nQ jRZ _OE=H Mk RPMLQIV E RP HRFR[RJ Rm v_nj
@R =] R

[RINJkgIFR{[vt Q] )\ _nR] k= Jn] kreE[IM

sJ] =K\ =[[0, OQURI222gJj\ ndRF]mnJHOj 42vI5 ki g "] mR{[vhA t mI5 n]HU
3

j_jdl=kkn\ RP=[_]Pndj\ =sJj=PJjimj] (85 M
" kQ jrenrkM _\ =PREMnkmi nRMHRAY[R J § J=nR P[_nHj Jkn[rkM

7KHWXW QRERG. VDIV DERXW:  HDOM FRADSVHY GXHVR @ HHYHOW
| kmOR=] FR]HA\ =PJ H JK] grQ=ggJ] EJF=nk] _O=ct j ] P\ nm=] @] Hel
mQ=ggJ] k EJF=nkJ _Q J=[][RI kQ_FZkM

$] JknH] Q kgRe[R=rR] F=] t RJ_nmuJ5k_Ck=sRPkM XE[ kkFs EJ=Z\ _] nglv EnHPIrkM
@\ R\ JjPJ Fv ] QjRIgd_g[d mjJHIN\ Rskm J] k=nm@t _jknmiR JM

1Q=nkt Qv mnJ QR =] AR kreERRw EJPR kt RQgj _ndFAR] CRkri

GLJ\ ]knj=] FI

G Jn® ] knj=] FJ

G\ JjRPI R~ n]H

$] [v=0dj "R On] H=R] Rkm_] PIRsJkrh J] k=] minvt _jZt RQ nimgj Jkknj IM

* &+2861*% )A1$1& /7'



000000000 |
(0 3/ 2<(( 7 f]c<VEA

7KH61) 6 SKLBRVRSK\ ) LODQALDOD RNKD
no! /1" RIKQ R=] FR{O0JjsAIKY" 0Zt JEJRsIRsIkRPR] _m J=] mm FJ=nd krjpdkk

[ R

\ J=] nm A J=rd gJ=FIM

$nj j_[JR]_mm PRI digke j FQ=kJ i nFZ jImj] kMbnj t _jZ Rm QJ[g R HRRin=[k EnRRH =

P =[|E=kJH
HRARI[R JH =] H HRJjKRRH X nj] vl K_ n@QUv H_ ] gn_sJjjI=FmHnj R P s_[=nRRul H_] an_sJj]
RsJknR ] J

gj _HnFh=] HH ] grknav n] gj Jg=j JHO] | J=[][RJ j RZkM

JF=nkd =km_] PR sJkm J] mXnj] v ] JIHk n) JJ ngR PkH
G [§ReHB Q=2 RsIknR PN

G kR FvH 5] F]mRnJR JsJjv\ =jZIml

G Im[HT kwvF] t Q] Q5 QRN

1Q=mIsJ] RPl m[H\ v AR]
‘0 DINHALWDUXHID  SDUDCBND S@Q QDKLILLOD KK H

JFE]MNIHQRO,M _]n@k[=ndjl Q) n@] ZJH\ J[ ]_m ][v Oj jImj] kl EnmQj gJ=FJ O
\ RHV

JF=nkJ R nQJ J] HI R sJknR PR] gnitkmeE_nmEJF \ R Pj FRQM

nk =E nnmFFQRSRP R R{! ZkQd =[RIt QjJ\ JJIvkmgkF]m [[RPv_nj J\ mR]Kk
=] Hkraj i
kngg jrRPv_nj QJJH\ M

% 0 U/DOW * DQIZ DU
BSRXVHR 0 U/ 1 XVEQ6LQIK

* &+2861*% )1$1&( /7



.
(03/2<((7:6327] *+%7

$WPA 1 LUNKDO RIDHHD
6KDUGE &KDQADO RIDHHD

* &+2861* )1$1&( /7



(0 3/ 2<(( 63271 % %7

%-DXVU XCERQG R ELRVKHUDQG VMU

$ ERQGGR ®YH DWW VR WRQ
04N HHQ D ELRWHUDQG D VVWAMU DOCD. BQ)
7 KURXJ K OXJ KWUDQG WD \WH @ABQG DV RCH
$ QHBQJ IUHQGKIS IRHYHUZ RQ

7 KH EURKHUV FDUH \KH VMUV \P (B
7RIHKHUKH @IR IRUD ®QJ Z KB
7KH @KDUH WHUGHDP V \WHUWR V DQG [HDLY/
$QGFDE HDFK RKHUV GRXEW DQG \WDLY/

7 KH EURWHUV VWHQI W \KH VMUV J UDFH
$ SHUHPVEBIQG D SHUHPWEDFH
7KH @CDYLIDM @HV XSV DQG GRZ QY

6 XSSRMQ) HDFK RWHU QHYHUBMWIY JR

$ ERQGGVR SXUH D ®YH VR WKH
%4\ HHQ D EURNHUDQG D VMU VKIQIQJD \KURXIK
W D UHDMRQKIS WDW RQH R DNQG
$ WHDVXUWH \R FKHIMK D ERQG\R EIQG

6 R KHUHV \R \WH EURKHLY DQG VMMY G-DU
0 D\ \ RXUERQGR ®YH |RUHYHUSHWHYHUH
0D \RXOXIK PD\ \RX RV
9MDZ D\ VNGRZ \ RXUH ®YHG DQG QHYHUVD. JRRGE\ H

0 9©8 Yor
Z© UN 720 Z-AY©9éA,U

* &+2861*% )1$1&( /7



I —
(03/2<(( 76327/ ,*+7

D <D=Bm®E B, A& 2#%
<., O4*KKBMREB +.= B

2 c6 BK (,Dx4=0
=R6B6K4 6, B=L

D <D=Bm@E B, A& 2#< =Q O
=4<.,B< =0QB=t

@ <K4,=0,(B
29/ B ¢ 4D=L
D <D=Bm®E B, A & 2#K=19=B

$WPA 9D\KDD
6KDUHGE 9DQK %P BLL

* &+2864* )1$1&( /7



(0 3/2<( (76327l

KDADUHYDON 5 DM/

% D QUND WDHAM X @ YW U HSQUW AR R U U R R Q@D Y LRRIQ H.\
W KED Q N VOMW H&\ F K D Q J IWQKH V Bl WW X &iH Q W D QA\D
PDNMRDOKHDSRUBRVWQRKHEKIHFWSHQGMRENQ
LQIODWLRQ LQ WKH ZKROH FRXQWU\

0 DQWSHR %DNS5 DV

$5HS B DWHK H Q W HUIHY K L FAKKEHH @ \WOD QONH QFER/Q H \
WRRPPHUEDDM®VDLQRWHUQ FHG WU MWRIOHME ETZWX L G LW\
LQWR WKH V\VWHP
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1) DP IOV WRXJ KWDUHX@® EHRUH\BNQI ELJ GDQV
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EIRXJKWDP RP HOAR MR SUGH DQG FRQGHARY U LQAQ) XV WDANQG Z RUGV KDH
WHSRZ HJVR XST WP RAYDM DQG WHIWHD RXUERQGYVDVD WP

7 KDQON \ RX IRUVENLQ) WH WP HVR CESUHA.DM RQH DQRWHUDQG | RUKHSBIQ) XV FRGFOGH
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