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' HDUS HMGHOWDQG 6VINFKRGHYR WH: - DULHOVIABY) LLH3LRWRARY' MW

, DP SGDVHG VR SURWHWKHS gs U $ QQXDO HSRUWRUWH:  DUHQYLABH) LLH
3IRMARRY' MAMPW7 KL\ HDUKDVEHHQ RQHR VLI QU LFDQADRKLHYHP HOW
IADWUILE DGYDQRHP HQW' DQG KHDUAHIVRP P XQUW VHYLFH 2 XUGHAFDMG WDP
KDVZ RINHG WHBMAD VR HIKDQPHRXUFDSDELMAHY HQIDIHZ W RXUFRP P XQW
DQG HVXUHWH VDI HA DQG Z HDEHQ) R DIWRVHZ HVHIYH 7 KHIRTRZ LQJ UHSRUV
KLIKQIKWWHNH DFFRP SOVKP HIW DQG LQMDAYHY/ WDWKDYH VKDSHE WV HDU
H®PAQ) RXUFRP P VR HOWR H FHIBIOAH DQG FROWOXRXVLP SLRYHP HOW

&RP SOMAG 6 WDV LF 3 @Q
7KIV\ HDU Z HVXFFHMX@ FRP SGWG RUMADMILE S@Q VHMOQJ DVIAMRQJ | RXQGDRQ | RUWHGHSDUR HIW
| XVMUH DQG HVXUQJ Z HH I HRAYHD P HHAMHQHHEVR RXUFRP P XQW

5 HSUHVHQVMRQ DQG $ GYRFDR\
2 XUGHBDUR HMBURXGD UHSUHVHOWG WH, QQRV | LLHVHUYLFH DVWAKH SUAVAS LRXV &RQIUHWIRQDO) LLHEHIMFHY
, QMIMMERIHHFHIQ: DKLQIRQ' & DGYRFDAQ | RUNMHMDOHVRXUAHY DQG SRIFHY

$XVMP 6DIH&RP P XQLW
© HKDYHVENHO LI QU LFDQWAMSVVIRZ DUGVEHRP LQJ DQDXWP VDIHFRP P XQW [P SOP HQAQJ \SHADT HG
WOLQLQJ | RURXUSHYRQQOHIDQG LOWDAQ) SLRILEP VR EHMANVHUYHLQGYLGXDWY Z LW DXWWP DQG WHUIDP LY

) XQGUDLIMQJ ( |1RUN

e ) LHILJKWAWS QLRQ 2 WIDQ] HS YDURXVIXQEDMQI HYHIWVR VXSSRUNGHSDUR HONQMDWYHYDQG
FRP P XQW SWRILLP V

e ) LLHP DQ V$ WRFLDWRQ %HQHYRGIQW XQG &RIAMIXHG VR SURVLGH | LODQADCDWIMWEQRHWR | LLH LIKWAY/
DQGWHUIDP LOHVIQ QHHG

e ) LHLIKVAUIV$ X[ LODU.  6XSSRUMS WHGHSDUR HOWMURXIK YROXQWHJZ RIN DQG | XQGUDIMQU DRAVIWHY

« $QOQXDO) RRG) LIKWRUWKH) RRG 3DQWA  + RWMS RXUDQQXDO RRG GLYH VXFFHM X@ WDMQJ [XQGV
DQG FRIBAAQ | RRG GRODARQV\R VXSSRUMRFDO RRG SDQMHY

&ROWOQXHG RQ QH WSDJH
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1 HZ ( TXLSP HQW
e 4 XLOW DGGHU7 UXFN $SSWRYHG DQGRIGHHS DQHZ TXLOWDGGHIWKAN VR UHS@AHRXUsy \ HDU R

P RGHOHKDQAQI RXURSH DARQDCFDSDELDARY
e %DWHU 2 SHUDWG ( [ WLFDMRQ 7 RREYY $FTXILHGWIW R WH DUAEDMAY  RSH.DMG H WIFDARQ \RRY

LP SURVLQJ RXUH I LAHQR DQG H I HARYHHWLQ YHKLE® UVEXHY
« &DUGIDF0 RQLVRU $GGEHEDQHZ FOUEDF P RQMRUVR RXUHTXLSP. HOWIXUMHUHQKDQAQI RXUHP HIHR
P HALFDOUHVSRQVH FDSDELDAHY

$ Z DUGVDQG 5 HFRIQLMRQV

e ) LH&KLH RI VKH<HDU 2 XU) LLH&KIH Z DVKRQRIHG Z W WH) LLH&KIH R WH<HDULZ DUG1RU
FRP ELQDARQ GHSDUR HOWDQG UHRIQ] HGE\ |, @ORY 65 HSURVHUBMYH- DOHADQJ 5 RKUZ LW + RXVH
5 HROMRQ+ 5 qzuz | RUKLYRX\MEQGLQ] HIRWV

e ,@QRLV) LUH6HUYLFH$ GP LQLUDVIYH 3 URI FVWWLRQDORI VKH < HDU $P EHU1 DGHDX RXU) LQDQADO

$ QDOWNVZ DV DUEHS WH, @ORLY) LLHEKIH V$ WRADARY , @QRY) LLHEHYLFHS GP LQMADAYH
3R HMRQDCR WH<HDULZ DUG | RUFRP ELQDARQ GHSDUR HQW 7 KLVP DUNVWHILUAY HDULQ WHKLMWRY R
WHDZ DLGVWIDWERW WH) LLH&KIH R WH<HDUDQG WHS GP LQMADWYH3 UR HWRQDCR WH<HDUFDP HIURP

WH\DP HRUDQL DARQ

, QFRQFOMRQ WILV\ HDUKDVEHHQ UHP DUNDE® I RURXUGHSDUR HQWP DUNHG B\ ML QU LFDQADRKLHYHP HOW
DWW LF DGYDQRHP HOW DQG KHDUAHIVERP P XQW VHMFH :  HERN IR DLG VR FROWOXLQI RXUP DMMRQWR

SIRMPDQG VHIYHZ LW GHELFDWRQ DQG H FHIBIAH

6 LOFHUHO

$QGUHZ ' LQD
) LUH&KLHI
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04 XQGHIMEQEQ) WHP RWERP P RQHP HJHOAHY WHGMMPAFDQ DARFDWM UHVRXUAHVP RIHH IHRAYHD \ILGRU
WOLQLQI SLRILDP VR DEGLHW SUHYDBIWAAKHYDQG LP SGP HWELI HMG SUHYHWRQ LQWMDWYHY 7 KLY CDM GLLYHD
DSSURDAK HQDE®N BDGHIKLS VR P DNHLQIRUP HG GHAMRQVDERXVWMIA 1LQ) HTXLSP HOABLRFXUHP HOWDQG

FRP P XQIW HEXFDARQ H I RUNV XOP DMY HKDQALQ) WHGMAMPAY CELDN VR VHIYH DQG SLRWRWMHFRP P XQW

,Q- DOXDU  WDP VZ HHG\VSDWKHG VR WH, QIR < RXW & HOWUVR DEGLHW DI LLHWDAELRNH RXAWQ ROHR WH
H WLLRUFRMIIHY GDAQ) VRIWFBRKH 7KHD 1Q- X® ILLHRHZ VILRP :  DULHQVLABI DQG QHIKERUQ) DUV
UHVSRQGHG VR DVWKRMUHI LLHLQ WHP DLQ DGP LQVADWYHEXIGHQ)  Z KLFK FVADDWG VR DVHFRQGDDLP - 7KLY
LORA.GHWADXVHG I QU LFDQWLLHDQG WP R\HGEP DIH UHVXOMY) LQWHFRP SGAMFBRXUHR \WH I DAONV

, QYHVAM DARQV @MJUHYHDBGE WDWERW | LLHVZ HHFDXVHG B\ HDPRMFDOMXHY

&RQUQXHG RQ QH WSDIH
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' DO WHQG DQDOMY RYHIWP HFDQ UHYHDOHDVRQDOSDAM.QV DIRZ LQJ WH G MMPWR SUHSDUHI RUSUHALRRE®!
| OXFDARQVLQ FDIYROP HYWLRXIKRXVWKH\ HDUDQG LGHAI DUHDVR! [P SLRYHP HOMQ RSH.DARQY

&ROWOQXHG RQ QH WSDJH
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$QDO] LQI FDIAHGVRYHUDILYH \ HDUSHUIRG LV\MLIQU LFDQW, VBLRYLGHY YDOCEBIRQJ WP LOLIKWIQR

VDI LF S@QQLQJ DG LHVRXUAHP DQDIHP HWDV IWEMAQIXIVKHY EHVE HHQ WP SRUDU | OXPADARQY DQG JHOXIQH
KUWILQFRP P XQW QHHGV
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5 HVSRQVHWP H DVGHEALBGLQ1) 3$ r xr g VHIYHVDVD YMICBHIRP DQRHP HAF | RUILLHGHSDUR HQW 7KLY
WEQEDLG FMEEQKHY SUFAMVHWP HIRDY I RUHDAK SKDVHR! HP HUJHQR UAVSRQVH HP SKDM] LQI WDWHYHY VHRQG
LVAXADAQ @ H WUHDMAQI VAHDURY 1) 3$ r xr ¢ DGYIVHVDVUORXVWAP HR' RQHP LOXW DQG DQ DULLYDOAP H
R IRXUP LOXWVI RUWHI LUMHJLOHFRP SDQ UHVSRQGEQI VR I LLHVXSSUHWIRQ LOAGHW

7 KHVHVMPAAP HE@P LW DUHJIURXQGHS LQ UHHDURK WDAGHP ROVADMY/WHLP SRUBQPHR! TXLEN LOMIYHARQ
GXUQ) WHLQMDCP RP HQWR DQHP HUHQR  HVSHAD® LQ VIWWDARQY @NHFDLGELDF DUHWRUNZ LIV \VSUDAQ
ILHV 98 DIP LQJ VR P HHARUVXUSDW WIHVHWEQGDUGEY WHGMMPAFDQLP SURYHLW FDSDAW VR\DYH@YHY UHEXFH
SWRSHIW GCP DIH DQG GHIYHUH AHSWRQDOHIYLFHVR WHFRP P XQW %HQJ SUHSDUHG DQG Z HIDHTXLSSHE LV
FUKALDO DQG WLV LV Z KHHFRQAQXRXVWILQLQ) DQG LOYHWR HIWQ LRVRXUAHVFRP HIQRS@. ( P HIHQR
UHVSRQHWIP VUHIX@UD SDUARSDWLO LLIRURXY GUAY DQG VP XOWRQV VR \VKDUSHQ WIHUMNLAY HUXUQ) WH
U-P DLQ SRMHG DQG H | HAAYHXQGHUSUHWXULH $ CAMRQDD  \WHGMMPASURUM] HVWHDFTXIMWRQR WIDM R

WH DUAMAKQRBI\ DQG HTXLSP HQWZ KLFK FDQ LI QU LFDQWD HKDQPHRSH.DWRQDCH | LAHOR

&RP P XQW LQYROHP HOADAR SO VD SLYRWOR® ( GXADWQI UM GHW RQ EDMF HP HIOHOR  SURAHGXUHY VXK
Dv&35 DQGILWHVOHN HP SRZHVWHP VR DAAZ LD LQ RIMFDOVYDWRQV SRIMAD® EUGILQI WHJIDS EHRH

SR HWMRQDOHVSRQGHY/DULYH %4 |RWMILQI D FREBER IDAYHHYLLRQP HWZ KHHERW! URVSRQGHLY DQG AM] HV
DUHHQIDIHG DQGLQIRWP HG WH GAAMPAWAHQIWHQV W RYHD@UHOHAH DQG UHDGLOHW

8 GAP DM WHFRP P VR HQARWHHWP H@P LWUH GRW D GHH-B GHALFDWRQ VR SXEQF VD HA DQG Z HDEH QY
XQGHIARUQ) WHGMMP URBI DV D YLILDQWDQG SLRDPRYHIXDUEDQ R IWFRP P XQW

&RQVQXHG RQ QH WSDJIH
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$YHIDIH7 XUQRXWZ LP H qr qq $ YHUDIHTr WA SSDUDWKV 7 XUQRXWZ LP H qq uy
7XWQRXW P H  qr qq vy 7 qVIK SHUFHQWH r WS SSDUDVKYV 7 XUQRXWI LP H gr t X

) LLH DIDUWP KDQGDQI WP HUHHW VR WH
GXWDARQILRP Z KHQDQDMWP LV
U-FHLYHS XQAOD XQWY GASDRKHG

P DNLQU IMFUXALDA RURYDOXDAQ) \WH
HILAHR R HP HOHR UAVSRQHY
3HJRUP DQFHLY DAWHWHG XMQJ
SHATMBILDNQIV 1 RULOWEQRH
EHQJ 1QWHZz W SHAHQWBILQGLFDW/
WDWD GHSDUR HMRXVBHIRP Vzq

R WSHHY 7KLV UHGRVH | HARYH
WOIQLQ) DGYDQRHGWIKQR®RI\  DQG
VIARQJ FRP P XQLFDARQ ZKLFK
FROMEXWVR P SLRYHG SXEQF \DIHN
DQG UHEXAHG GOP DIH
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*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV * 6 SOD\ D FUXFLDO UROH LQ HQKDOQF

WLPHV DQG RYHUDOO HPHUJHQF\ PDQDJHPHQW Rl WKH :DUUHQYLOOH )LUHI

* 6 EHQHILWYV XV

r  QFLGHQW 0DSSLQJ $QDO\VLV *,6 SURYLGHV UHDO WLPH DQG KLVWRU
LQFLGHQWY KHOSLQJ XV DQDO\]H SDWWHUQV DQG GHWHUPLQH KLJK UL

s 2SWLPL]JHG 5HVSRQVH 5RXWHV *,6 GHWHUPLQHV WKH IDVWHVW DQG VD
UHVSRQGHUV FRQVLGHULQJ IDFWRUV VXFK DV WUDIILF URDG FRQGLWL

t +\GUDQW :DWHU BRXUFH 0DSSLQJ )LUHILJKWHUV FDQ TXLFNO\ ORFDW!|
PDLQV DQG DOWHUQDWLYH ZDWHU VRXUFHV 7KHVH UHVRXUFHV DUH DF
SUH SODQ ZHE EDVHG SODWIRUPV

u3UH ,QFLGHQW 30DQQLQJ *,6 PDSV RXW EXLOGLQJV FULWLFDO LQIUDV
DOORZLQJ ILUHILJKWHUV WR XQGHUVWDQG EXLOGLQJ OD\RXWV SRWHQ

v 5HVRXUFH $OORFDWLRQ 6WDWLRQ 30DQQLQJ *,6 KHOSV XV SODQ IRU
ILUH VWDWLRQV DQG UHVRXUFH GHSOR\PHQW EDVHG RQ UHVSRQVH WLP

%\ OHYHUDJLQJ *,6 WHFKQRORJ\ ZH LPSURYH RXU GHFLVLRQ PDNLQJ UHG
HQKDQFH VLWXDWLRQDO DZDUHQHVY XOWLPDWHO\ LQFUHDVLQJ RXU DELC
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3 HWRQQHO8 SGDVIV
e 1HZ +WH ,Qsgsu ZHZHBRP Hart QHZ SHYRQQHOR UHS@PHWRVHZ KR B WIQFXGLQJ

o 7ZRIXOWP H) LWHLIKWU 3D.0P HARY

o ) LYHSDG RQ FD®@) LWHLIKWU (0 7V

o 2 QHSDUAMP H) LLH, QUSHARU

o ) LYH&DGHV
« 3RP RARQ 2 XUSDUMAP H) LODQRDOS QDOWZ DV SLRP RWMG VR DI X@WP HUR®! I QU LFDQWD HIKDQAQI RXU

ILODQADCP DQRIHP HNFDSDELMARY DQG RYHDTRSH.DWRQDCH | LAHOR

&RP P XQLW DQG &RADERUDMRQ

o 7KH8 QMG 6V &HXV 96X UHDX XW] HG RXUILLH WIMRQ | RUWUHH Z H-NV VR WDLQ FHQVXV VENHLY DQG DV D
EDHR RSHDARQVIRUWH&IW R DULHQYLABIVSHADORHXY

« : HFRP SGWG RXUEL DQQXDOFRP SRVW GHSDUR HWSKRRILDSKY FDSWUQD WH XQW DQG GHALFDARQ R
RXUWLP

8 QLRQ DQG &RP P XQLW 2 XWHDFK

« 7KH: DUHOVIGH ) LLHLIKWAY 8 QIRQ / RADOVqt w LQWDMG D 3 URMPW) LLH 9%XGGEHY FKDSWU 3LRWAW) LLH
UYXGEH/ VD WMWZ IGHVGr F t QRQSURIVRUIDQL DARQ GHAFDMG VR VXSSRUAQ) DQG XSAWQ) FKLAHUHD
ILIKWQ) FUMFDOLAHWHY

( 11 LFLHQR\ DQG &RP S@DQFH
e 7KH : DUHMGB ) ILH 3LRMPARQ ' IMMPWFRP SOWG LW LHTXILHG ' HRHQQUIDO &RP P WWH ZRIN 7KH
' HFHQQUDOSRP P LWiHV RQ/ RFDO RYHLQP HOW( 1 LAHQR $ PP DQGDWAY XQW R GRADQIRYHLQP HOWKDWOM
DQ W[ WRIRP DFRP P WH \R WG FDOH ILAHQAHY 7KH UHXAV R WH :  DUHOVGAB ) LLH 3LRMPARQ
' MMPW HAHQQIDO&RP P WWHFDQ EHIRXQG RQ RXUZ HEVIWM

7KLV SDIH IH®FW RXURQIRQI FRP P LW HAWR VHIQI WH FRP P XQW P DQWLQIQ) RSHIDARQDOH FHIBIAH
DQG | RWMIQI DVXSSRUAYHDQG H | LAHWZ RIN HOYLLRQP HOW
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, WY Z W JUHDASUGH WDAMH : - DULHOYLAB ) LWH 3IRWPARQ "' MMPASURVHW LW [ LQDQADOUHSRUN RUWH | MFDO
\HUIWRP 0 D r sgst + $SUC g sqsu ) <su 8 QGHUWHWDMILF GDGHIKIS R WHYRDUG R 7 UXMMAV DQG

) LLH&KIH ' 10D WH' IMMPWKDY DFKLHYHG LI QU LFDQWLQDQADOLHXOV DQG QRMZ RUM\ P LBMRQHY

) RU) <su WH* HOHDO XQGKDGEXGIHMS IHHXHVR v suwzyx DQGEXGIHMGH SHMAVR  u zuz rzv 7KH

DRAMDOWHHXHY ZHH v vzs zt v DQG WH DRAMDOH SHMAVZHH utts yxx 7KHQHMHYHIXH RYHJH SHMV
ZDV r swg qvy

) RUWH I LUMAP HLQ W KIMRY WH' IMMPADSS@HG |RUWH* RYHLOP HOW LODQPH 2 [LEHY$ WRADARQ * ) 2 $
&HWLFDM R $ FKLHYHP HOMRU ( [ FHIBIORH LQ ) LODQADOS HSRWAQJ L7 DUG 7KH DZ DG LV WH KLIKHAMMRWP R
UHFRIQURQ |RUH FHIBIOAH LQ Wi GFDOIRYH.QP HOMQ WH DUHD R JRYHLQP HOWODAFRXQWQ) DQG |LQDQADD
UBRUAQ) $V SDUAR WH UHTXLUHP HOW IRUWH DZ DUG WH ) <su DXGWUHSRUMOQFOXGHS DEGIMRQDOWBAAFDO
VHAARQV DQG DWOQWP WEOBWH |, VWENHV DERXW z P ROWVILRP \IXEP IBOWR EH.JUDQWMG WHLZ DG $ OMRXIK
RQO DIHZ , @QRY) LWH' LMMPW KDYH UHHYHG WHDZ DUG WH'  IMAMPALY FRQI LGHWNDAME LADEH KRQRUHG Z LW
WHDZ DG

$VWNHHIGR ) <su WH' DMMPADQDO] HG LW LOYHWR HOADFFRXQWX®P DMD GHAGAQ] VR P RYHWH IXQGV VR D
Gl I HHMDAFRXQATRUEHMAUJIURZ W SRIMADO 7 KHYRDLG Rl 7 UKVMIMHY DSSURYHS LOYHWAQD 1Q 7 KH, @ORY) XQGV

Z KIFK LV DQ LOYHWR? HOASRRCDHRXQUWMIRXIK WH6VIMM R, @ORLY 7 KH DYH DI H LOM BRWHDUOHG RQ WH DHARXQW
ZDVv

7KH: DUHVGAD) LWH' DMMPAH WQGV D KHDUAHDVAKDON \ RX VR WH URGHW WENHKRTHY DQG HP S® HV R

WH' LAMPWRUWHUFRQAOXHS VXSSRIWGHEFDARY DQG WKVWS V Z H GRRN LR WH I XWWIH Z HUP DIQ IRPX\VHG
RQ SLIRMGQI KLIK TXDIW VHYLFHY VR WH FRP P XQW  HKDQAQI RSHIDARQDOH | LAHQAHY DQG HVXUQJ 11MADO
UHVSROMELOW

7KH) LWH' (VAP DQQXDCDXGAWDQG RAHUI LQDQRDOUHSRUV FDQ EHI RXQG DAZ Z Z_ Z DUHOMGH LLHFRP

&ROWOQXHG RQ QH WSDJH
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7KH' MMPAVIMDO HUILRP 0 D r sgst £ $SUG g sqsu ) <su FROFXGHGZ W WHIR@RZ LQJ
. H\ 5 HYHQXH
o SHHYHGIJWDQWWREDY rz uxx ZKIKLIQFRXGHED vy gzs , @ORVIXEQF5IW) XQG ,35) 6DHN
* IDQW u xsq ( QEUGIH6DH&RP P XQW ) LUMB HVSRQGH* LDQW2 6) 0 7 WIDLQLQJ 5 HP EXUHP HQW
* IDOWRU v ww DQG r qqq $P HIFDQ: DWU* LDQW
o S5HHYHGSIRSHW W] WHHXHWREDQI urvr uyx ZKIEKZDVDv yv LQRHDHIWRP WHSURUINMDO
\ HOU
o 5HHYHGDP EX@OQRHELMQ) IHHOXHVRB@Q) r ssr gwu ZKIEKZDVDut GHUDWHIWRP WHSURU
I \MADO HOU
1 RVDEQH ( [ SHQWV
o 7KH( QEUGIHJIWDQNZ DV XVHG VR SXURKDVHD KD DUERXVP DIMUIDY GHRQWP LODWRQ NW
o 7KH,35) JWDQNZ DVXVHGWR SXURKDWHRUEELQ] PXWRIT MOZ NWDQG DXVWRP DIWF WRELQ) DARQ \WWRY
o 6\WDMILF SMQ FROVXOBQWHIFH
o 5HOAP HONDUEDFP RQWU

/ RRNLQJ | RZ DG VR WH VXEVHT XHOWLMVADO, HOU WH' DMAMPADQARSDMY WH I RTBRZ LQJ LHYHXHDQGH SHM
8 SFRP LQJ NH\ LHYHQXHIRUO D\ r sqsu = $SUO g sgsv ) <sv

o ) LHKRXVHEXEV3XEQF6DIHN ) RXQEDARQ* LDQWRU st vyw VR SXURKDVHD 9%X@H HILLHH WQIXINKHJ

WDLQLQI NW

o ,35) 60HN* IDQWRU sq rxr VR SXUKDVHDEDMAY DWMMMG SDAHQMELURKDOLU

o 26)0 7WQQI5HP EXUH HQW LDOWRU rr qvs

o $PHIMQ: DMJ LIDQWRU r qqq
8 SFRP LQJ QRWEMH SHQWVIRUO D\ r sgsu = $SUOQt g sqsv ) <sv

o ) URQNARQAHM DSLRQ UHS@AHP HQW

o/ DEGEHJ7 KAN UHS@AHP HOABXURKDWH

o BWWURKDWSXUKDWH

o YDWMAY RSHDMGH WIFDARQ WRRY

o 9X@H HILWHH WQIXMKHIWOLQQ] NWEXUKDWH

o &RQHHIFHWEGIUHSOQHRP HQW

o &DUBHADQG I XUQWMHUS@AHP HQANQWHS GP LQDUHD

&ROWOQXHG RQ QH WSDJH
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7KHIWSKVEHBZ IH BRNAMHGYR WHOWWLYHIMVADO HOW/IRUWH' DAMBPAY URYHOXHY DQGH SHM
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7KH: DUHM@) LWH3IRWPARQ' IMMPAY SDUAR WH' IYIMRQr w0 XWDSBIGUR $@P 6\\WP 0 $9%6 7KLV
GAYIMRQ LOFXGHDVRECR HIKWX@P HP EHUDIHOAHY WUHHGVSDWK FHQMY DQGWH' X3DIH&RXQW 2 | IIFHR
+ RP HIXQG 6H-XUW DQG ( P HIHQR 0 DQRDIHP HQW

0$%56 ' LYIMIRQr w$ JHQFLHV
$WRQQH1 DARQDY DERDARY ) LLH' HSDUR HOW
YROQIELRRN) LLH' HSDUR HOW
' DUHY : RRGUGIH) LH3RMARRY' MMAW
" RZ QHY/* WRYH) LLH' HSDUR HOW
) HP L1 DARQDO CERIDRY ) LLH' HSDUR HOW
/ MBI : RRGUGIH) LLH3URWPARQ' MMPW
1 DSHYABY) LLH' HSDUR HOW
© DUHOYLADY) LLH3RMPARQ' [MMPW

2 IWQAP HV FRP P XQMHV IDFH HP HUHQAHY WDWRYHM] WHU RZQ ILH DQG HP HIHQR P HELFDO VHUYFH
RSH.DARQV DV Z HDDV WHU VSHADWW UHSRQH WOP  FDSDEL@MAHY 7KH : DUHOYIAB! ) LLH SURMPARQ ' MMPW
UFHYHVDQG SLRYLGHV DG VR WHVHFRP P XQUMEVIQWHIRWP R DSSDUDMVDQG P DQSRZ HJ
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7TKH: DUHYLAH) LWH3WIRWPARQ' DMMPNHVSRQGHG WY tss (0 6 LOACHIWILQsgsu ZKIKK VDGHRHDWH
ILRP sgst 7 KHHLOAGHIW LOFXGHG DP EXMORH LHMXHW I RUFDUEDF DWXHY WDXP D FKRNLQJ YLPAP V
WRXEGI EUHDMLQJ P XWWDCDLG LHTXHW DQG YDURXY RMHUSRWMD® @ H WUHDWQLQJ HP HOHOAHV

(0 6 LOAGHWILQsgsu UBUMOMGW R WH: DUHQYLABY) LLH3IRMPARY' LMAMPAK VRVEOUHVSRQWH

/ LFHQVHG | LLH LIKWAY DUHFHOALHG B\ WH, @ORLY' HSDUR HOWR 3XEQF + HDOK DVHWHJIDQ( 0 7 %DMF RU
(0 7 3DWDP HALF SWRYLGLQ) DGYDQRHG MHVXSSRUNVS/ 6 DQG EDUF MHVXSSRUNYY 6 HP HIJHQR

P HELFDOFDUHVR WHSHRSGBIR :  DUHQYLABY 7 KHGHSDUR HOWLY SDUAR WH ( GZ DUG + RVSLMEO( P HOHOR

0 HAFDOSHMFHV6E\ WP 7 KHW VWP HQVXUHVWDASDLDP HGLFV DUH SURSHUD WDLOHG DQG WDWPAP VR DQ
LOKU RULCIDHW DUHDWHAMHG WHDMG  DQG WDQUSRUMG VR DSSLRSUDM( P HOHOR 5RRP ' HSDUR HOQW
SLRP SW

7KH' DMMPASXURKDVHG VE R QHZ. P RRU] HG WELURKDLLY WDADWMARXUP HELFV LQ WDQVSRUAQ) SDMHQW XS
RUGRZ QDQ\ VHAR WELLY 7 KHVH KDL Z LAEHQKDQPHWH VDI HW R ERW SDAHQW DQG P HALFV GXUQJ WELU
WDQVSRUV:  HDOR XVHWHBW NHU/ 8 &$6 &RP SUWMRQ' HYLFHZ KLFK LV DQ DXVRP DG &35 GHYLFHWDW
JLYHV I XEDUHVAYLPAP VWH J UHDWAMEKDQRH R VXUYLYDO:  HKDYHD/ XFDV&RP SUAWMRQ' HYLFHRQERW R
RXU$/ 6 DP EX@QFHY 7KH1 RUMZ HAMUDO0 RELBIBWRNHS QWO tu ZDVXWHGrt WP HVIQsqgsu O t u KDVD
P RELGI&7 FDQ WDWDARZ VO t u VR FKHAN | RUD ELDLQ EGHG DQG SURYLGHWH DSSURSUDM P HALFDWRQ UKW
RQ WHVAHH
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7KH7WDQQI ' IMMRQ SURYLGHY DQ DQQXDOAMIQQ) VAKHEXBIWDWP HHAVWH 1 DARQDO) LLH3 LIRWPARQ

$ WRADARQ WEQEDUWGVIRU) LHLWIKWU 1) 3$ rqqr  7HKQFDO6SHADX®? SHDARQVS HFXH 1) 3% uxs

rqgw ) WH21IIFHJ) 1) 3$ rqgsr ) UWH, QMXARU 1) 3$ rqur : HDORP HHAMHWIOLQQI EHOFKP DUNVIRU
, QUXWDQRH5 DAQJ 2 11LFH , 62  DQG WH UH FHIAILFDARQ VIMN ERRN LHTXLLHP HQWIRUDQXP EHUR 2 6) 0

FHOAILFDWRQV

$ QR Z W Z HNO WOLQLQJ RSSRUMQMHY WH'  IYIMRQ VXSSRIWWHWILQLQ) R [LLH LIKWLYE) 1LQDQADE
IXQGEQI) WHFRWR DWQGELQ) FRXUHDAD QXP EHJR RAMGHWILQLQI DADGHP HVLQFXGLQJ 5 RP HRYLABY) LLH

$FDGP\ 1,367$ 1 RUMHDWMID, @QRV3XEQF6DHN 7 WDQIQI $FOGHP\  DQGWH6EVW) LLHSFDGHP \ ) 6,
, @ORLV) LLHEHIMFH, QUAINYWM

0 $96%6 ' LYIMRQr wiRUP XOWVDP RIMO WOLQLQI VAKHEXBIWDANHKDQPHY WHWDLQLQD WDNQYRYHWHX\H
R P XOWS®IFUHZ VR FRP SGW 7KLV LQFXGHY/ LYH) LLH $ PAYHBEKRRWLU DQG @UIH\VAD®I6SHADR SH.DARQY

VFHODURY

7KH7WDIQQI " IMMRQ DOR RHIMHVWHEDGHB IRILP 7 KH&DGHABLRIUP DIRZ VKLIK VAKRROHIRW/\R
H SHUHOFHDVIMMR Z KDAHSUR HAMRQR DI LLH LIKWULY DEDERXW?7 KH\ HDU (R SLRILEP KIWWHKLIKQIKW
R WDGEMRQDO LLHDFDGHP HYDQG DARZ VWHP VR GHALGH L WHSR HMRQLVIRUWHP - $ WKHFRQFOMRQR RXU
SWRILDP  WHFDGHA DUH DTRZ HG VR DMAQG WH ( [ SRUHJ &DGHN  HHNHOG DW) 6, DQG UHAHYHVSRQVRUKLS VRD
5 HILRQDO) LLH$ FDGHP \ VREHAHUAILHG DVD) LLH LKW 7KHDFDGHP \ R AKRIFHKDVEHQWH&RWUHR ' X3DIH

7KH7WDQQI " IMMRQ Z W DAMMEQRHILRP WH) RUHIQ) LLH, QUXUDQRHYROLG KDVEHHQ DEGIVR SXUFKDH
WOLQLQI SURSV\VR | DAOBMWILQIQ) R RXUGXW RHZV , Qsgsu Z HEXIOD5 RR 9 HOAMMARQ P XMWRU DQG
SXURKDVHG D SURS WDAZ LOIUHGXFHZ DAMZ KLBIFRQGXPAMQ) WIVWOIQLQD © HDOR SXUKDHGDI(,6 9 HOW
( QMJ ,\RDWM 6HDLRK SRS DQGDP DRKIQHY H WIFDARQ SURS Z W YDURXVHEQIGP HIWKD] DLGV

&ROWOQXHG RQ QH WSDJH
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+ LIKQIKW
o ) RXUILLHLIKWL/\SRQRIHG IRU) LLHSFDGHP \ %DMF 2 SHDARYY) ) &HINLFDARQ
o 7ZRILHLIKWLY\SRORHS | RUS$ GYDQRHG 7 HKQADQ) LLH LIKWU
o ) RXUILLH LIKWLY/\SRQRIHG IRU) LLH$ SSDUDMV( QILOHHJEHIMLFDARQ
o 2 QHILHLIKWINSRQRIHGIRU9 HKIF®! 0 DRKIQHY 7 HKQUALDQ &HIAILFDARQ
o 7KUHILLH LKW/ \SRQRIHG IRUERP SDQ. ) LLH2 | ILFHJSHIAILFDARQ
o 2 QHILLHLIKWUNSRQVRIHG IRU) LLHBHYLFH, QWMKARU, , &HINLFDARQ
o 2 QHILHLIKWIUNSRQRIHGIRU) LLH, QUSHARU,
o 7HQILHLIKWLY/FRP SGWGWH) LLHEHYLFHI HKLF®I2 SH.DARQV&HINLFDARQ
o 7KUHILLH LKW DMAQGHG WH) LLH' HSDUR HOW QUAKRRU&RQI HIHOFHLO , QA.DQCSRIY
o 7ZHIW ILLH LIKWLY DMQGHS RMHJ) LLHBHMAHERYIHHOAHY 7 WDQLQJ 2 SSRUMQMHY

7 KH$ QQXDO7 LDLQLQI KRXW/FRP SBIMG E\ SHAVRQQHIZ DVr q yzx %HBZ LVDEUHDNGRZ QE\ P RQW DQGE\
SHYRQQHONSH

&ROWOQXHG RQ QH WSDJH
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7 WDLOQLQJ 3RSV WKDWZ HHHEXLO\DQG RUSXWKDVHGE\ WH' LDWALFW

| XP EHUZ DV SXURKDVHG DQG WHSLRS EXLONE\ WHILLH LIKWAY 7KH
&HIMUSLRS Z DV SXURKDVHG Z LW WHDAMMEQAHR! ) RIHJQ) LLH

, QUXUDQPHYIRDUG IXQGV 7 KHSURS UHEXAHG WHZ DWMR WDGMRQDO
LRR YHOWDMRQ SRSV $ MQIGIU[ y | RRWKHHAR 2 6%FDQ DIRZ |1RU
r w HYROMRQV

7KH) LUHKRX\H) DEUFDRY%DAN %R VHIYH/DVDP DFKLQH

H WIFDARQ SLRS | HDMXUQ) YOURXVHMBQIGP HINKD DBV

) LLH LIKWLY FDQ X\ HVP DEDRRY VR FRQGXAWADLQLQJ | RUD UHFXH
R DQLQAMGXDY KR LV WESSHS LOMGH

7KH) LUHKRXVH) DEUFDRWY) LLH ) LEP H3 RS Z DVSXUKDVHG Z LW
) RIHJIQ) LLH, QUXDQPHYRDUG IXQGV 7 KLYSURS FDQ EHXWHG\R
VP XOWM YHOMDAQ] Z LQGRZ VRUDEPAF FDEBG 9 ( , 6
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7KH: DUHOYLABY) LLH3LIRWPARY' IMAMPWR T HY/$ P HIFDQ + HDWAS WRADARQ EDVGWOIQQI 1Q&35 $(*  DQG
) LUMB LG IRUFRP P XQW P HP EHY/DQG | LLHGMMPAWP S& HAV 7 KHHDUHWUHH FRXUHY DYDLOE®

e % 6 3URYLGHU ' FMJQHGIRULQAYIGXDYZ RINQJ LQ KHDOMFDLHVHMIQIV VXK DV( 0 7V QXUHY DQG
GRARY/

e + HDUABDYHU&35 $(' 7DERHGIRUWRHQRNQYRYHS LQ KHDOMFDUH

e ) LUMSLG $ IXQEDP HOEORRXUWHFRYHIQI P HALFDOWDXP DAF DQG HYLLRQP HQECHP HOHJAHY
HIXLSSLQI SDUARLSDQW Z LW WHNQRZ BIEI HDQG KDQGY RQ WNLAYVR SURYLGH) LUMS LG XQWOP RUHDGYDQRHG
P HALFDOKHS DULYHY

7 KHVHARXUAHVHTXLS UAVAXHYDQG E\ WEQGH.Y/Z LW WH FRIQUMYH DQG S FKRP RIBUVNLAY QHRHWDL VR HOVXUH
WHEHWBRWE®IRXAWRP HVI RULQGLYLGXDYH SHUIHQAQ) FDUELDF DUHWRUP HAAFDGHP HOHQAHY 8 SRQ
\XFPHWIXCFRP SOMRQ WXGHW UHFHYH D FRXUHFRP SGAARQ FDLG YDAG | RUVE R\ HD/

7TKM HU: ) 3' &35 LOMKPRY/FRQGXAMG st FOWHYDQG MWXHS DVRECR vz $P HIFDQ + HDUS WRADARQ
&35 FDLGV , QUAKPRY DRKLHYHWHUY 6 , QUAKRRUFHIALFDARQ WURXJK ( GZ DUG+ RSMIAVMP X@ARQ DQG
WDLQLQI GHBDUR HOW:  HDORZ HBRP HGVE RQHZ. LOWAKRRY/ WL\ HDUVR DFFRP P REDIM @I HJFDWM] HY

P DLIQMLQLQ) DWXGHIMR LOMKXRRUDARR! 1 LOMKRRUIRUHYHY v w\IMGHWV &XUHO : ) 3' KDVDVREOD
R v &35 LOWXRRY/ 2 XUP WRQLVVR SLRIGHARP P XQW P HP EHVDQG ILHGMMPAP SB HAVZ W XS \R
CDMNQRZ B1EIHDQG KDQGV RQWOLQLQJ 1Q&35 $XVRP DMG( [ WLQDO H IEUADRUXVH DQG) LUMBLG
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7 HKQUDG MAXHLQWH:  DUHOYLAB) LLH' DMAMPWY
\XSSRUMGE\ RQHP HP EHUWDWAULHY DOMH UHTXUWHS

WK QLALDQ GIYHIFHIW LFDWRQV XQGHUWH GMVALSTOHV R

7 HKQUFDCE HAXH 5 RSH5 HVEXH 7 UHOAK 5 HRXH &RQ 6SDFH
5HAH  6WKRMUDORR@BWH 6 HYH DCRWHJP HP EHWVKDYH
DKDQG XCOR WH FHINLFDARQV DQG Z RX@ EH YDOXDEGI GXUQ)
DQLOAGHIW7KH'  IMMPARXUHD GRHV QRWXSSRUNWRZ Q
WDP EXWZ RINVZ LW IW QHIKERUQI GHSDUR HOWLQO $%$6
' IMMRQr w 7 WDQIQI LVSURVIGHE DIWHO $9%66 GLYIMRQ
GIYHIP RQKO Z I WHVRSLF LIRBAQ] WILRXIK WH GAVASOOH
DG WHKRWI G-SDUR HOW, Qsqsu :  DUHYL@H KRWMS
WHO DQYVO DRKIQHGU@ 7 KLY GU@QYRYHG WHXVHR \P DD
VWRYWR Z RNWIRXIK WHH WIFDARQR DYIFAP D/WvWNL@

WIARQY : DUHMAV757 P HP EHUDMIQGHG Uy KRXW/R
WOLQLQ) Z W WH' IMMRQWLP LQsqsu

' LYIMRQr w7 HKQUIFDOS HVRXH7 HOP RQD KDG RQHP DNRULQAGHOWQ sgsu 7KHWDP Z DVGHS® HG DVDSDUAR
0 $965 6/ UNVSROHWRWHEIW R &KIFDIRIRUWH' HP RADAF 1 DARQDORRQYHIARQ

7KH: DUHOVIABY) LLH' IMMPWRZ QVVRP HEDMF 7 HRKQUFDGE FVRXHHTXLSP HQW7 KH'  IMAMPWKDVWHSRMMRQR
EHQJ DQ32 SHDARQY/ HYHD RUDQ] DARQ 7 KLVHTXLSP HAWDQG WH SHVRQQHY W \VRP H7 HRKQUFDCE HVPXH
WOLQLQJ Z LQEHDEGIVR P DNHDKXJIHGU T HHOPHZ KL DZ DWQI WHP RUIHVSHADT HG HTXLSP HOWARP LQJ [LRP
WH' LYIMRQr w7 HKQUDS HVEXH7 HDP 7 KHHTXLSP HQAMDAMH' IMMPWRZ QVLY GRFADMG RQ 7 RZ HUr r

) MDD WHGMMPAKDY FROAQXHG VR VXSSRUNKHUHS@AHP HOAR RXVEDMS HTXLSP HOWDQG DAGLQI HTXLSP HOW

WDWY PXOMQ) HZIHLO WHLQGXMA

7KH2 11LFHR WHGBVEWM) LLHO DUKDCP DQGDWAY VHYHLDCRHIAILFDWRQVWDWHT XLLHVSHAL LF KRXW/R WDLQLQT \R
P DLOWLQ WHHFUHGHOWDY 7 WDLQLQ) DAERK WH' IMMPADQGO $ 965 6 GIYHYWSLED@D DLGVLIQ WH UHFHINLFDARQ
SURFHW 7 KHWDLQLQI GIYIMRQ I RFXVAVRQ H SRVQI SHVRQQHOR WHGVASOOH WEVAQJ Z LW | XQGEDP HWEO
NQRWDQG 0 HAKDQUFDCS GYDQEIHE\ WP V' DQG FX® LODAQJ LQ YDURXVVAHQDUR EDVHE LOAGHIW VR SUHSDLH
SHYRQUHIRU&RP P DQG DQG 2 SHIDARQV LRGN GXUQ) DQLOAGHIN
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7KH+ 0 DUGRXVO DMUDY, QAGHMB HSRQH7HP  +$=0 $7 LVD\SHADD HGJURXS R KLIK® WOIQHS
SUIRHMRQDYZ IWIQO0 $9656 ' LYIMRQr wHTXLSSHS VR KDQGH LOALGHIW LQYRMQ) GDQUIHIRXVVXEWEQRHY 7 KHU
SUP DY UHSROUELDARV LOFOXGH DWHMQ) FKHP LFDOKD] DUBY UHARP P HQGLQJ HP HJHOR DRMRQV SUHYHOWQ) RU
P (M DAQJ IHBDWHY DQG WRELG) LQU KDJ DUGRXV MAMDARQY

7KHWEP XWI HY VSHADM HG HTXLSP HAWDQG SLIRWMAWYHIHDUVR VDI HD P DQDIHD Z LGHWDQIHR GDQIHIRXV
P DMUDY LOFXAEQI ARP EXWAEGI VXEWRORHY H SBRVLYHY FRURLYHAIXIGV DQG ELIRKD DGV

6LIQU LFDQW QFLGHQW -X®Otq tr $ &/ HA UASRQGHEWRSWRQQHL DARQDO DERDRY IRUWH' IYIMRQ
rw+ 0P DWER $OP DVSDUAR WH, QAGHMD DQDIHP HMS \WMBIQAH7 HDP Z KHIHKHVHUYHG D+ D DUERXV
0 DIMUDY%4DQRK &KIH 1 RUHDFK LOAGHQW

$ &/ H\ ZDV\HBRMSGDVD+ O P DABSHADIMARY,/  7DW) RUAHr 8 LEDQ6HDURK  S5HVEXH7HDP ,/ 7)r VD
WRMWEP IRP HGR [ LDMHVSRQGHY DQG VSHADDWILRP DLIRXQGWHGVIWR , @ORY

$ &/ H\ DORFRP SIS WHFHWLFDARQ SURFHW\R EHFRP HDSUP DU DQGVHARQGDY VAUHHOHUI RUWHBHRXUQD
WHEMHY 67& 3WRILP 7KH67& SUIRILP VHAWWR UHGXPHWHUM R DVKFRHWXOGHS@ P HMWR DUDGIRBILFDO
RUQXFGDUZ HDSRQ DI DLOWP DNRUP HARSRIMIQ DUHDVE\ DMMAQ) Wi DQG GRADOSDUHUDIHOAHYDVWH. EXLAS
UHJ LRQDOFDSDELMARY VR GHMANVDQDO] H DQG UHSRUAXFBTIUDQG RKHJLDGRDARYHP DIMUDY

2Q1RMHPEHUsU $ &/ HW DQG,/ 7)r NQHSWH, GORYV6VIDM3 RIFH- RO 0 DG $ WHWP HOW HP \R
SWRVIGHKD] DLERXVP DMIDY GHMPARQ FOIWALFDARQ DQG HYLLRQP HQECP RQMVRUQI DANH , CIORLY 7 DPAFDO
2 | ILFHI$ WRADARQLQ'5 RHP RQW
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) LLHLQYHAI DARQVS@. D FUXADOLRBILO XQGHIMIQAQ) WHFDXVHVR 1LLHV SUHYHAQD IXVMUHLOAGHW DQG
HOWXUQI SXEQEVDIHN 2 XULQYHMI DR DMQG QXP HIRXVKRXW/R FROAQXLQ) HEXFDARQ FIOWWHYDQG

VHP LQDUW/HDAK \ FDUVR W FXULHOWZ LW WH OMWAMAK QLT XHY DQG NQRZ GG HLQ | LLHLQYHWAI DARQ DQG @
HIRUAHP HOW7 KLV RQIRLQ) WOLQLQ) HVXUHVWDARXUWEP P DLOWLQVWHKLIKHVABYHOR H SHIAWHLQ WH I LHTS

2 XUMUHHLQYHWIDRY $ & - RH/ HW &DBWYA@=DEGL DG, QY 7HHDO FAIGHZ RIN
FRHD Z W WH: DUHMGH3RIFH' HSDUR HOV' X3DIH&RXQW ) LLH, QYHMIDARQ 7 DWN
) RIFH , @QRV6VIMM) LLHO DUKDAV$ URQ, QYHMIDRY DQGWHYXUHDX R $ BRKRO
7REDFFR DQG) LUHDLP VR GHMLP LQHWHRWILQ DQG FDXVHR HOFK 1LLH

7KW\ HDU WHWDP  FRQGXPAMG WRURXJIK LOYHWA DARQVIQR DZ LGHIDQIHR! LQAGHIW
IURP UFMGHADO LLHVVR FRP S®] FRP P HIADCE®] HY 7 KHUH SHIAYHQRARQD DIGVIQ
XQGHIMEQGLQ) KRZ. | LUKV \WWEEXVDAR FROMEX\WMY YDOXDE®I GO | RUILLHSUHYHARQ
VADWAILHY DQG SXEQF HEXFDARQ LQMDAYHY

, QYHWI DARQV
7KH' X3DIH&RXQW) LLH, QYHM DARQ 7 DWN) RUFHFROAQXHVVR S@\ D YVBOR®ILQ RXUI LLHSURWPARQ GMMPWY
FRP P LW HQWR SXEQF VD HV DQG DURQ SLHYHMRQ , Qsgsu RXUGHSDUR HINBURXGD FROMEX\WG WUH

AHOAILHG | LUHLQYHWAS DRUYVR WLV FREBERUIDAYHH | RIWUHQI RUAQ) RXUGHAFDARQ VR WRIRXJK DQG SUR HWLRQDO

ILLHVAHQHLQYHVAI DARQY 2 XULQYHWAS DR SDUARLSDMG LQ DLIRIARQ M WP EHQI RQ FD@ RUVE RZ HH\V
Z WIQDVER P RO R F® UDG VR UHVSROG VR LI QU LFDQWILLHLOA GHOW WDALHTXLLHS WHVN | RUFHV

H SHMH 7 KURXKIKRXWEGs U RXUILLHLQYHAI DR/ KDG WHRSSRUMQUW VR DWMAZ WK st VN | RUPH DRAYDARQY
7 KHVH DRAYDARQVWSLED@ LQYRYHGP RIHFRP SB[ RUM.J QU LFDQWLLHVAHOH WDAGHP DQGHG WH FREBPAYH
NLQY DQG LHRXUAHVR WHVN I RUPH %4 SDUAALSDAQ) LQ WHHLQYHWAI DARQY RXUWLP P HP EHY QRARQO
FROMEXWG WHUH SHIMHEXWDOR JDLOHS YDOXDE®IH SHIHOAHZ RINLQ) DRQIMGHSUR HMRQDYILRP YDURXY
DIHQAHY LOFXGQ) @7 HY RUAHP HOWMWHGEVWM) LLHO DUKDOV2 11LFH DQGWHEVEWS WRUDH. V2 [1LFH
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7KH+ HDOM DQG 6D HN &RP P WWH S VD YMIOLR®H LQ WHGMMPAY

FRP P WP HQWR FUDAQ) DQG P DQWLQLQI DVDIHZ RN HYLLRQP HQWRUD®
HP SE HV 7KLV GHAFDMG JURXS R LOAYIGXDY FRP SUMGR
U-SUHVHORAWYHYILRP XQIRQ QRQ XQLRQ DQG P DQRIHP HOWMHYHVDVWH
FRUQHOARQHR RXUMD HN FXGMUH

7TKHARP P MWWHVSUP DY I XQRPARQ VR LGHOW\  SRIMOADCY. RINS@AH
KO DUV GHYHRS WADMILHVVR P M DMUM\V DQG SLRP RMD FXOMUHR
VO HV WURXI KRXWRXURUI DQY DARQ

2 QHR WHFRP P IWHVNH. IWHQIWY @HYLQ LW DELOW R EUGIHWHJIDS EHE HHQ P DQDIHP HOWDQG | LRQWCH
ZRINHY 7KH+ HDOK DQG 6DIHN &RP P IWHDOR SM) VD FUXALDOLRBILQ HEXFDWQJ DQGWELQLQI RXUZ RINIRUFH
% |RWMIQI DFXOXUHR VDIHN LGHAN LQJ DQG P MIDAQI UMWV DQGHP SRZ HAQJ HP SR HHVVR VENH DQ DRWYH
LROILQ Z RINS@FHVDIHA RXU+ HDOM DQG 6D HV &RP P LWHH FRQWOXHV VR EH DQ LOGVSHMCE®I DWHALQ RXU
SXUXIVR DVDIHJ KHDOMIHJIZ RIN HQYLLRQP HOWRUD@®

7KH+ HDOK 6DIHW &RP P IMWWH LV UHSUHVHOWG E\ VKH | R@RZ LQJ P HP EHWV

([ HPMYHO DQDIHJ ) LWHEKIH $QGUHZ ' LD

. &KDULBHIRQ 6HAUHMY $\MMWEQAKIH - RHBK / HA
. 6OHN' LWHARU &DSVIIQ: LQAIDP =DEGL

« &DUHJO HP EHU &CBWHQ' RP LQIF 7RWR

e ' MMPW HP EHU ) LLHLIKWUS DURQ & DMV

,Qsgsu WHGEMMPWERIDQ D SDUGHIKLS Z W 0 + 2 FRXSDAWRQDOF HDOK VR FRQGXPWRXUDQQXDOSK\ VIFDO
H DP LODARQVRQ MW RUDESHIRQQHD 7 KLV VDYHG YDOXDEGIWP HE\ P LQP 1] LQJ GIMXSWRQVVR WHZ RUNGD,
DQG DIBZ LQJ SHAVRQQHOR UHFH.YH FBDUDQRHWIURXIK D TXIANHUDQG P RUIHH | LAHQABURFHW

) LWH' IMWMFW RN 5 HDWAG , QMKUHV  $ FFLGHQW

7 KHGMMPNHYLHZ HG HBYHQ GAMMPAP SB HHZ RUIN LHIDMG LOMUHY DQG DFRGHW
o 7KAHLOWUH/UIHXOMGLQILIWHD rv GRWZ RINGD. V
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7KH: DUHVABI: DMUS HFXH7 HOP \SHADT HVLQ UHVSRQAQ) VR Z DIMU IHDWG HP HIHOAHY LOFOXGLIQ) \Z IW
Z DMJURVAXHY LFHURVAXHY RSHQ Z DIMUURVAXHY DQG I BRRGLQI HYDFXDARQY 7 KHWDP LV WDLOHS VR DAV
LQAYIGXDYLQ GVMAHVRQ @NHY UYHY/ DQGRMHJIZ DMZ DV RWQZ RNQI DERQIMGHRMHIGFDOHP HIHR
VHUYLEHVZ WILQ DQG RAMGHRXUO $%$6 GYMRQ 7KHZ DMJUVAXHWLP VD GHAFDMG JURXS R KLIK® WOLQHS

LQEYIGXDYZ KR OHUHDG, VR UASROG VR DQ\ Z DMU UHDMG HP HLIHOAHY HUWXUQI WHVDIHV DQG Z HDEHQ R
WHFRP P XQW

7 KLV SDWY HDUKDVEHHQ WDQMRUP DAYH P DLINHG E\
ERW FKDTB{QIHY DQG RSSRUMQMEVIRUJURZ W 2 XU

\P DOEXWGHGALFDMGWIP R WUHHP HP EHY/KDV

Z RINHG W HBMAO VR SLRMANKHFRP P XQW DQGZ HOWH
H AWG\R Z HBRP HIRXUQHZ P HP EHY/Z KR DLHLQ WH
SIRFHWR MIQQI WHWDP ' HVSWRXUM] H Z HYH

P DGH LI QU LFDQWAMGHVIQ WDLQLQ) DQG UHVSRQH
FDSDEL@AHY 2 XUWEP XQGHIWEQGV WDMADLQLQJ LV WH
EDFNERQHR RXUWDP VH | HRAYHOHW HTXLSSLQ)

P HP EHV/Z LW WHVNLGY DQG NQRZ BGIHQHHADY R
UHVSRQG\Z LIV® DQGVDIHD VR HP HLIHAHY

7KH: DULHQYLGB: DMU5 HVEXH7 HOP URVSRQGHS VRWU-HHP HOHQR FD@Y GXUQJ WH\ HDU 7 KRVHLQAGHW
GP ROMADMG WHWDP 9 U-DALQHW DQG DEDSWELDN HYHQ LO VWWDWRQVZ KHHRXWRP HYUHTXLLHG QR GLLHAW
LOMYHMRQ 7KHWLP Z DVG-S® HG VR DAMVMBRIFHZ WK D YHKLFBIVKEP HHG LQ DE&FDOSRQG 8 SRQDULLYDO
P HP EHYWFRQILLP HGWH.HZ HHQR RAFXSDQW VAL WH YHKLF®! DQG SURYLGHS DWIMEQRHVR GRFDODY
HIRUAHP HOW7 KLV UVSRQWH KLI KQI KWG WHWDP ¢ SUHSDUHGQHW | RUVAHIDURY LHTXLLQ) VDI HW SUHFDXWRQY
DQG FRRUAQDARQ Z W RIMHUDIHQALHY 7 KHWEP Z DV G\VSDWAKHS VR I R DEGMRQDCY. DU LHIDMG HP HIHOAHY

+ RZ H/HJ LQ ERW FDVWHV WHWLEP Z DV FRORHBAE HQ URXW DV HUFXP WBOAHY Z HHUAWVROMHG EH RIHWHWEP Vv
DUIYDO

2 XUWEP LVSURXGR RXUDFFRP SOVKP HIMWURXIKRXVWAKH\ HOU ' HVSIWIEHQJ DVP DIDMP  RXUGHELFDWRQ
WOLQQ) DQGARP P WP HWR VHIYLFHHQUXUHZ HDUHDE D VUHDG, VR UHVSRQG Z KHQWHFRP P XQIW QHHBVXV
P RW/7 KHDGGMRQR! IRXUQHZ P HP EHW/Z LOWMHIWHQ RXUFDSDELMAHY DQG DARZ. XVVR H SDQG RXUUHDRK
LP SURYLQJ VDI HN DQG SUHSDUHSQHW DRIRWWHFRP P XQIW
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7KH) LLH3 IHYHOWRQ 9XUHDX S@. VD FUXFALDOURBILQ RXUGHSDUR HOW/P MARQ VR SURWPADYHY DQG SLRSHW ) LLH
0 DUWKDO REDBDGVD GHAFDMG WP WDAZ RINVWHBM® VR P W DM SRMADC LLHDQG @ HVD U KD DGV
Z IWILQ RXUFRP P XQIW WILRXIK DFRP SUHKHMYHDSSURDAK VR | LLH SUHYHARQ

7 KHEXUHDX VUHVSRQUELDWHY HOFRP SDWDZ LGHDQIHR FUMFDO XQPARQY 7 KHVHLQFOXGH FRQGXPAQY
WRURXIK |LLHVD HN LOVSHRARQVR FRP P HIADOSURSHARY UHYLHZ LQJ FROWAKPARQ S@OQVVR HXUHFRP SQDQRH
Z W I LLHFRGHV DQG SHUIRWP LQI DFFHBVEQRHWAMA | RUILLH DILP VDQG \VSUQNGBUM MP V 2 XULQVSHRRUY LOWLDRW

WHXOWDO Z W GFDCEXMOAWHY DG FROAMARU/ VR SURP RM | LLH DQG @ H VDI HV MRQGDUGY WILRXI KRXWRXU
WHSROWHDUD

( GXFDARQ LV DORKHUFRUIDHIAMRQHR RXUSUHYHWRQ HIRUV 7 KHEXU-DX FRRUBL.QDWAY SXEQF | LLHVDIHN
HEXFDARQ SLRILEP V FRQGXPV | LLHGUQY LQ VAKRRY DQG SDUARLSDMYLQ FRP P XQUW HYHQW R LDVHDZ DIHOHW
DERXWLLHSUHYHMRQ % HP SRZ HIQJ UMGHW Z LW NQRZ BIEJHDQG EFWELDRARHY Z HDP \R FUDMDP RUH
ILLH \DIHFRP P XQW

% IRPXMQI RQ SIHYHARQ HEXFDARYQ DQG FRGHHQ RUAHP HOWMW(H) LLH3 UHYHQARQ 96KUHDX LI QULFDQWD UHEXAHY
WHUMIR [LLHIQAGHIW XGAP DMD \DYLQJ @YHYDQG SIRMAAMQ) SLRSHIV 7 KLY SURDPRYH DSSURDAK QRARQD

HKDORHVARP P XQW VO HV EXVWDOR FROQMEXWV VR WHH [ LHHWKVHR RXUGHSDUR HQW URVRXUAHY DABZ L]
XVVR EHMAJVHIYHRXUFRP P XQW LQ D@DVSHAWR ITLHDQGHP HIHQR VHIMAR
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&RP P XQW 5 N5 HEXPARQ &55 VD SURCPAYHDQG FRP SUHKHMYH DSSURDAK VR HOKDQRQJ SXEQF VDI HA/
DQG UHEXAQ) HP HIHQAHY % LGHAN LQJ DQG P MIDAQ) SRIMMDCKD DUBVEH RIHWH HADDWM &5 5

HP SRZ H)/WH GMMPWR FUHDM VD HJHQYLURQP HOW DQG UHGEXPHWHRYHLD@GHP DQG IRUHP HIHOR UHVSRQWH
VHMAHY $ &/ HA DMWQGHGWH' D &RAARQ DQG $ QDOMY 7 WDQIQ) &RXVHIQ' RZ QHY* IRYHZ KIFK Z DV
IRFXVHG RQJDLQLQI DEHMAUXQGHIAMIQEQ) R RUIDQL] DARQDODQG H WLQDOGDM\RXUAHY 7 KLY GDVB GULYHD
SURAHWLQYROHYDWDQIHR VAWDMILHY LOFOXGQI SXEQF HEXFDARQ | LLHLQVSHRARQY FRGHH RUAHP HOWDQG
FRP P XQIW RXWHDRK

( 1IHAYH&S5 5 SURILEP VKDYHEHHQ VKRZ QR LI QU LFDQWD LHGXAH I LLH UHIWG G-DMV DQG LOMUHY GHRUDH
SURSHW &P DIH DQGLP SURYHFRP P XQW UMIHOAH 98 HIDILQ) FRP P XQW P HP EH/LQ UMN UHEXPARQ
LQMDAYHY 1LLHGHSDUR HIW FDQ | RAMMUSDUZHIKLSY DQG EXLAE WXWVFUHDAQ) DVXSSRUAYHQHA RINWDAFDQ
HIHRAYHD UHVSRQG VR DQG UHFRYHUILRP LQAGHIW 8 GP DM &55 QRARQD HOKDQAHYWHVDIHN DQG Z HD
EHQJ R RXUH WLODOWMINHKRTHY EXWDOR VWHQIWHQV WH RYH D@SUHSDUHEQHW DQG UHVSROLYHOHWR

HP HUHQR VHMFHV

2 QHVXAK P HDWXUHLP SOP HOMG E\ \WHGMMPAHIW/ VR RXUFRP P WP HOWR @MLXP  LRQ EDMAY
SUHSDUHECHW $ VWHH EDMALHY EHFRP HLQPUHDMQI® SUHYDBIQWQ HYHY GD GHYLFHY ILRP WP DUBKROHV\R
HBRMF YHKLF®Y WH SRMMADA RUI LLHLQAGHIWKDV.JURZ QLI QULFDQWD 2 XUMADWILHYKDYHEHHQ | REXVHG RQ
HEXFDWQ) UHIGHQW DERAWBLURSHUEDMAY XVDIH WRUDIH DQG GLVSRVDO 7 KLY LQFOXGHY SURP RAQJ WHXVHRI
FHOAILHG FKDUHY DYRGLQI RYHIAKDUILQ)  DQGWRUQJ EDMIHVIZ D\ [URP |@P P DEGIP DIMUDY

7 KHAMMPAHHW® H SDQGHS IW SDUHIKLS Z WK 1 RUMZ HAMUQ 0 HELALQHVR KRAFDUMHDWAKHAN HYHQW D
RXUMWBMRQ & DUMFDAAKHAN HYHOW DUH FUMEFDCFRP P XQUW VDI HW LQWDAYHY Z KHH FHILHG FKLES SDWHQIHU

\DI HV WRKQLALDQVKHS SDUHQW DQG FOUHILYHYW HVXUH SURSHUFDUVFDNQWERDVMRQ 94 SDIHIQI Z LW D
KHDOMFDUH SLRYLGHU@H 1 RUMZ HAM.Q0 HELA.OH WHI LLHGMAMPWADQ GiYH.DIH DGAWRQDOH SHIWHDQGH SDQG
FRP P XQIW RXWHDAK H I ROV VR SURMPNAKLABUHQ GXUQ) WDQVSRUBARQ



"E nX O(E! AX.z " J0 PO

389/ ,& (' 8&%$7,21

7 KURXIKRXWINMH\ HDU Z HDRPAYHD HQJDIHG WH SXEQE Z LW LP SDRAKCRXWHDRK LOMDWYHY : HKRWMG

HEXFDARQDOHMRQV DAYDURXY SUAAKRRY LOFOXGEQI &WP H' H/ D&WP H %BRRP &KL &DUH * DUEQHUGRKRRO
© DUHOYLGBY * DUBQHUBFKRRO 1 CSHUMGB DQG: DERU 6FKRROR ' X3DJH 2 XUHIRUWVDOR H WOGHG R

HBP HQBU VKRR INHYRZ HJ( OP HOB - RKQRQ( BP HMEY DQG: DTRU Z KHHZ HEXIKWLLHVD HV \R

FKLEUHOR YD LQJ DIHV

, QDCAMRQ Z HRIHHG I LLHH WQIXIVKHOMDLQLQ) DAL RIMZ HAM.QO0 HARQHEXWLFDORHMW ) XHO? HK DQG
6DQDMYR UHDAKLQ) DVRECR uw DGXAV 2 XULQYRIYHP HOWQ FRP P XQW HYHW VXFK DVWHYANH5 RGHR DQG
1 DARQDOL LIKW2 XWZ LW WH: - DULHQYLAB! 3 ROFH HQDE®G XVMR | XUMHUSURP R LLHVD HWV DZ DUHOHW

© HDOR | REXVHS RQ VHQIRURMI HQV DV) LLHO DWKDCOD RGD SDUARSDMG LQWH6$/ 7 SIRILDP  HP SKDV] LQJ | D@D

SUHYHOWRQ DQG KRP HVP R\HDDLP VIRUs g VHILRWY 2 XURSHQ KRXVH HYHADMERMS DURXQG ugq DAMQGHHY
UH GRAQ) DI QU LFDQWIVHLQ SDUAALSDARQ FRP SDLHG VR MW HDU

, QRXUSUMKRRBBIRIWEP  Z HHSXFDWMG sst FAKIABEHY DIHGt v RQWRSLIFVANHWP R\NHDDWP V KRP HRVWDEH

SOQQQ DQG I LLHGU@BURAHEXUHY ) RUHBP HMBY WXGHIWDIHGW r g Z HFRQGXPMG GRQIHIVHWMRQY
UHDAKLQI DVRECR Wyt FKLABUHQ WIURXI KRXVWMH VAKRRO, HDU

2 XUSDUHIKLS Z IW : - DULHQYLAEBI<RXW DQG) DP LO® 6HYLFHVDQGWH3RIFH' HSDUR HOAQWH-+ RAGKRW
SWIRILLP VBUIHMG KLIK UMN\ RAW DIHGT 1 ru IRPXMQI RQILLHVDIHN DQG SXEQFVDIHN 7 RXU/R WHWIDARQ
R VW LLHVDI HA HYHQW DABRFDARQVANHWH:  DUHQYLABI3 XEQF/ LEWDY DQG/ LIHAP HVXP P HUFDP S DQG
SDUAASDARQLQ FRP P XQIW HYHQW\XFK Dv'7 RXFK D7 UKANV FRPPRYHYD UHDRKHG wvu FRP P XQIW P HP EHLY

% DMQGEQI EGAN SDUAHYDQG YDURXV SXEQF HYHOW Z HHQIDIHG Z W s qq LOAYLGXDWLQWHFRP P XQW
EUQILQ] RUREOIHFK \R's uyx 7 KLY UHSUAVHIWDQ LOFHDVHR! y'sv LQAYIGXDYFRP SDUHG VR WH SUHYIRXV
\ HDU XQGHIFRUQJ RXUGHEFDWRQ VR HIKDQALQJ [ LLH SUHYHWRQ DQG VD HV HEXFDARQ LQ RXUFRP P XQW















