














$FFRXOVQ) ) LODQFLDOSHUYLE

6DODU\ *XLGH




SFFRXOWQ) ) LODOADGEHUWYIEHV 0 DUNHWR YHUYLHZ

7KH$FFRXQWQR ) LODQFH @QGVFDSH LQ , LHDXQG FRQUQXHV VR HYROH DV EXVIQHWHV
DGDSWIR GLIIVDOADQVIRLP DMRQ IHIX@WVRUY FKDQIH DQG DQ LORIHDMQI® FRP SHWAYH

VIDBIQWP DINHWEDMU JURZ W KDV EHHQ WMDG\  Z WK XSZ DUG SLHWXUH DAHQM BIYHO
GUYHQ E\ VBBIQMKRUBIHY Z KI®! P 1G VR VHRIRULDQIHV LHP DIQ WRE®! $V D LHVXOV
FDUHHUGHYH®RSP HQWK\ EUG Z RINQJ DQG WRQJ EHQHI W SDFNDJI HV DLH IQFLHDMQI ®
LI XHQAQJI KLUQJ GHAMRQV DQG LHWQMRQ * HP DQG HP DIQV WARQJ | RUTLQDOQRH VRGIQW
Z KR FDQ EGIQG WIFKQIEDCH, SHUMH Z WK FRP P HUAIDAQWL KW\ VWP V FDSDEIOV  DQG
FLRW I XQPARQDCFRP P XQIFDMRQ (P S®\ HW/ Z KR RITHUI®] LEIOV SIRIUHWIRQ
SDWZ D\ V DQG P RGHUQ | LQDQFH HQYILRQP HQW DLH VHRXUQJ VIKH VWRQI HVWFDQGIGDWY

$, $XVRP DURQ ( YRO'QJ ) LODQFH ) XQPIRQV

$ UALFIDOQWEI HQFH DXVRP DWRQ  DQG DGYDQFHG DQDOWEY FRQWQXH VR LHVKDSH | LQDQFH
IXQPMRQV 1Q ,LHDQG $, 1V HQKDQFIQJ DFFXWDR  DFFHGLDWQ) 1 LQDQFIDOWHSRUAQ)  DQG
IP SIRYIQJ |IRIHFDWIQJ DQG EXVIQHW GHAMRQ P DNQJ  5DWHU WDQ HS@AQI RBV
VKHVH WARK QRERJ LHV DUH VKLIVQJ VKH | RFXV RI 1LQDQFH WIDP VVRRZ DUG

e 6WDWIIF DGYIVRU DQG FRP P HUADCBDURHUQ)

* ) LODQADCE@AQQIQI DQG DQDOMY ) 3 $

e ' DV GUYHQ GHAMRQ VXSSRUNV

e &ROWRY JRYHUQDQFH DQG FRP SIDQFH

) LODQFH SURIHWIRQDY Z IV VWRQJ GLIVBODMDR  SDUAEX@UD H SHUHQFH Z W (53 %
DQG $, VXSSRUMG 11QDQFH VRR®Y  DUH 1Q WH KLIKHWGHP DQG (P SR\ HUY IQYHWQJ 1Q
XSVNAIQI DQG FKDQIH P DQRIHP HQADUH VHHIQI WH J UHDWAVASLURGXPUWMW DQG UHWIQURQ
EHQHIIW

7DBIW6XSSO ,P P LJLIDMRQ  6NLA@Y 3LSHIDOH

*  7DOIQWKRURIHY UHP DIQ D FKDIQIH SDUAEXDUD DV
SDUNTXD@HG QHZ ® TXDMIHG DQG H SHUHQRHG
TXDOLHG DAFRXQEBQWBIVHY : W RQIRIQ) SUHWXH
RQWH GRP HVAE VBBIWSISHIH P RUHHP S® HY/DWH

UHRXIMOQU L[QMLODWRQDE DQG VXSSRUAMY LHRFDARQ
| RUVSHADQAMRBN

o ,LHDQG FROWQXHV VR DMDPWIQDQRH SLRIHWMRQDY
ILRP ( XURSH DQG IXUKHUDIHG  SDUAEXDUD WRVH

VHHNQJ RSSRUMQMAV 1Q P XGMDWRQDCHQYILRQP HQW
DQG VKDUHG VHMFHVKXEV  IHQIRIAQI WH QHHG IRU
LQFOCMYH Z RINS@FH SUDPWRHY DQG FBDURQERDLGIQ)
SDWZ D\ V



/ RRNLQJ $KHDG 7R

,LHDQG VI LQDQFH @QGVADSH LY HOMUQ) D SHURG RI I QULIFDQWHYROMRQ VKDSHG E\ WH
LOARGXPARQ Rl WH SHQVRQ DXVR HQR® HQWAKHP H DQG DFFHBLDWQ) GLIIVZO

WDQV RLP DARQ DRLRW RUIDQVDARQV ) RUINLQDQAH DQG SD\ LR@MDP V' DXVR HQUR® HQW
Z QIQARGXFH D QHZ @\ HURI FRP SOf IW 1Q WHTXIUQI SUIHAMRQIQ SD\ LIRD®
SIRFAHWHY FRP SIDQAH LHDGIOHW DQG SURDPWYH HP S@ HH FRP P XQIEDMRQ ) LQDQFH
WDP VZ LQEH DAWKH FHOWH Rl WLV IP SGP HQAMRQ EDDQAQI GUIMDMWYH DFFXLDR Z WK

RSHUDARQDCH | LEHQR

2 QWH VBOIQWLRQWK\ EUG Z RINQJ UHP DIQV D QRQ QHIRWDE®! | RUT XD@IHG DQG VHQIRU
ILQDQFH SURIHWMRQDY Z KIG H SHUHQRH Z IW ( 53V DXVRP DARQ\RRY DQG GDVD
SOWRLP V FROAQXHV R GUYH KIUQJ GHAMRQV 6DV UHP DIQVIP SRUBQWEXW
FDQGIGDWAV DUH [QRUHDMQI® Z HIKIQI FDUHHUIXOL® HQWGHYHBRSP HOARSSRUMQMEHY
DQG Z RINS@PH FXGXUH MVADY KHDYLO

$V DSSURDFKHV WH $FFRXQEQR ) LODQFH VHRRUUHP DIQV UHMAHQWHWHQADO
DQG LORHDMQI® VAWDWMILE (P SG\ HYW WDWHP ELDFH GLI VBOADQV RUP DARQ LQYHVALQ
P RGHLQW VWP V DQG RIIHUIB{ LEG! JLRZ W, RUHQWG HQYILRQP HOW Z L@DWMDRADQG
UHVIO VRS VBBIQW7KH | XQPARQ LY VKLWQJ 1URP WDGIMRQDALHSRUAQ) VIRZ DUG D \VAADWALE
JURZ W HQIIQH DQG RU DQUVDMRQV WDWHP SRZ HUILQDQRH WDP VR LOORYDWM DQG BDG
Z L@ DIQ D GHAMYH FRP SHWAYH HGIH

: K\ ) LQDQFH 3WIRIHWRQDAY 0 RYH5R®V

/ [P WG FDUHHUSIRIUHWIRQ RU
MDWI LIE H SRVXUH

" HMUH IRUK\ EUG UHP RWM Z RINQJ RSVRQV

1 HHGIRUWMMRQIHUWIHZ DU LHFRIQMRQ
VWAXRXUHV

/ DANRI LQYHWR HOQWQ P RGHWQ | lQDQFH
A VWP V DQG VRRYY

SRRUGDGHUKIS FXOXWH RUVXSSRUNV
VWAXRXUHV




$FFRXQWQJ ) LODQFH6DMU * XIGH 3HWP DQHQW  6DMU  <HDW/([ S 6DDU  <HDW/([ S 6DDMU  <HDW/([S

&KIH ) IQDQADCR |11FHU

) LQDQADO WHARU

) LODQADCEROWR@AD

) LQDQRH 0 DQDIHWbD
BHQIRUS FFRXQUBQW

) LODQADCE FFRXQUIDQW

0 DQDIHP HOWS FFRXQUDQW
3LRVIPVS FFRXQUIQW
7UHDVXU $FFRXQUQW
3DUM XD $ FFRXQUQW

) LODQRDCH QDOWV
$FFRXQW 3D\ DEGIO DQDIHU
$FFRXQW 3D\ DEGD
&UHGIVERQWRAD DQDIHU
$FFRXQW 5 HFHLYDE®
&UHGIVERQWR @
$FFRXQW $ WIMDQW

3D\ IR@ESHADOMW

3D\ IRTBGP IQb
YRRNNHHSHU
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$FFRXQVQJ ) LODQFH 6D@U. * XIGH 7HP SRWDU <HDW/([ S 6DDU  <HDW/([ S 6DDMU  <HDW/([S

&KIH ) LODQADCR |1 LFHU SK SK SK
) LIQDQADO  IWHAVRU SK SKb SKb
) LQDQADCRRQAR@AD SK SK SKb
) LQDQFHO DQDIHb SK SK SK
6HQIRUS FFRXQQW SK SK SK
) LODQFDGH FFRXQVIDQW SK SK SK
0 DQDIHP HQWS FFRXQUIDQW SK SK SK
3LRVIPWS FFRXQUQW SK SK SK
7UHDVXU $ FFRXQUQW SK SK SK
3DUM XDA5 $ FFRXQUBQW SK SK SK
) LQDQADCE QDOW SK SK SKb
$FFRXQW 3D\ DE®I 0 DQDIHU SK SK SKb
$FFRXQW 3D\ DEGb SK SKb SK
&UHGVWERQARCD DQDIHU SK SK SKb
$FFRXQW 5 HFHLYDE®! SK SKb SK
S&UHGMRRQAR® SK SKb SK
$ FFRXQW $ WIMBQW SK SKb SK
3D\ LR@6SHDOMW SK SK SKb
3D IR@BGP 1Qb SK SK SK
YRRNNHHSHU SK SK SKb




) XQGVDQG: HDIK 6DMU. * XLGH 6DV <HDW/([S 6DDU  <HDW/([S 6DDU  <HDU/([ S

) XQG $FFRXQWQJ N N N N

) XQG $FFRXQWQJ 0 DQDIHU N N N N
+HDGRI ) XQG $ FFRXQWQIb N N N N N N
&RP SIDQFH $ QDOW N N N N No
&RP SIDQRHH0 DQDIHWb N N N N No
+HDG Rl &RP SADQFH N N N N N No
51N $QDOWY N N N

51VNO DQDIHU N N N

+HDGRI 5IWN N N N N N N
%DFN 0 LGG®1 2 |11FH $ QDOWY N N N N N N
%DFN 0 LGG®I2 11IFH0 DQDIHU N N N N N N
,QYHWR HQWS QDO N N N N N N
,QVHWP HOABRUREMR 0 DQDIHb N N N N N N

) LQDQADOS GYLWRWD N N N N N N

: HDOK 0 DQDIHU N N N N N N
+HDGRI : HDOMb N N N N N N
3DUDSOQQHU N

/ IH DQG 3HMRQV$GP 1Q N




, QUXWDQFH 6DMU * XLGH

6D@U

<HDW/ ([ S

6DMDMU

<HDW/ ([ S

6DDU  <HDU/([ S

&XVWRP HUGHUNFH
&OIP V+ DQGBU

&P V7HDP / HDGHU

&OIP VO DQDIHU

6DBN $JHWS GYIVRU ( [ HEXWYH
5HOMRQWKIS 0 DQDIHU
3LRGXPW( [ HRXWYH

3LRGXPW) DQDIHU
7WDIQHH $ DU

3DUA XD LHG $PMDU

4 XD HG $ MDY

8 QGHLZ UMWU 3HWRQDQ L1QHV
8 QGHEZ UMWU&RP P HIADO
+HDG R 8 QGHEZ UMQJ

&RP SIDQFH$GP 1Q

&RP STDQFH ( [ HEXWYH

&RP SIDQFH 0 DQRIHU
51N $ QDOW

5LVNO DQDIHU

+HDGRI 5IWN
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N N
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N

N
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" XE@Q2 ILFH
7KH&DSHO/XL@IQJ 0 DY VSEEH ' XE@ "+

&RWN 2 |1 LFH
3DUIDP HOWGVWGHOWH &R &RWIN 7 1<

) RUIXUKHULQI RUP DIRQ FRQVIDFW

. [@DWH2 | 1LIFH

&IDLD &RQORA

' WHAVRUR! &RP P HUADGS HAXIVR HQW QWL : ROH7ROQH+RXWH 1 DDV7RZ Q&HQMH &R . LKGBDUH : & ;
*DAZ D\ 2 I11LIFH

e D5DYHQV7HUDAH ) U * ULIIQIRDG * D@D\ + 7+)

] FDW# H FHQHRXIVP HOAFRP

@ zzz H FHOHRXIVP HQWFRP YHDODWAL 11 LEH

6XIW $UKMXU+ RXWH $ UMXUBVWHHWYHDDWNYY  * %




* LRFHU 5 HVIDIC

6DODU\ *XLGH




* IRAHUY SHWIAD DUNHW2 YHUVMHZ

SMQJ &RWV 5 HMOHQWS HVIDLO 1 DYLIDVIQJ @ DIH , QFLHDVHV DQG
2 SHUIDVIRQDGB UHWXUHV LQ

$QRWHU\ HDU DCRWHUMP S IQ FRW  WH 1 DARQDDD 1QP XP : DIHDW
P DUND IQRHDWHRQ DQGDWREAMIR QDD MORH

) RUIX@WP HUHBIOHP S®\ HHV WDW DQIQFUDVH R URXIKO SHU\ HOUIQ

MM \ HDY/ $GG 1Q DXVR HURE HOWHKDQRHG MEN SD. - KLIKHU LQUXWDGQAH
SUP IXPV WMQ) HHJ\ FRW DQG WH RQIRQ) P DQMQDQFH R ' HSRMW
SHMUD 6FAKHP H 1 IDWKAXMWH DQG W QR VXUSUVH WDAUHBIGLY DUH DNGQJ

KRZ GRZHWB\ FRP SHMYH FRP STQADQG\WOP DNHDP DUILGY!

7K IVEHRUWH Z H HYHQ XK RQ WH HVFDOMRQ R URVIIARUIP H RYHUWH SDWV

P ROKV D WHXG WDNARQWXHY R GLIYH XS VHRXUW ARV \WKUCN DQG RYHDO
RSHIDWRQDCSURWXUH DRIRW\KH \VHARU

' HVSIWM DO WH LOGXVAE FRQUDXHVVR VKRZ UHP DUNDE®! URVIGHQAH * URAHU
UHP DIQV, IHDQGV QLI HWBUYDM VHRRUHP S@ HU DQG UHFUKIWY HOWEDB\KRZ V/
WDWWRUH P DQDIHY \DOUHV IRHE\ DQDHDIHR 1 Z KIB IUAK
IRRG DQG \SHADDAMVURBN FRQMXH \R FRP P DQG WRQJ SUHP IXP V GXH \R
RQIRIQI WWOKRIBIHY

&RP SHQVDVIRQ 6VWDWIAI\

: KDW RWV

3D\ ULVHV DUH LQHYLWDEOH EXW SHI
IOH[LELOLW\ DQG FDUHHU SURJUHVVI
SHRSOH 2IIHULQJ SUHGLFWDEOH VFK
SURILW VKDUH VFKHPHY FDQ KHOS RII

'LWK PLQLPXP ZDJH ULVLQJ IDVWHU W
UHODWLYLWLHY DUH XQGHU WKUHDW
$VVLVWDQW WR 6XSHUYLVRU PXVW UF
RWKHUZLVH \RXU 6XSHUYLVRUV ZLOO

'XEOLQ DQG FRPPXWHU EHOW VWRUH)\
DSSUR[LPDWHO\ KLIJKHU VDODU\ H[
UXUDO RU UHJLRQDO VWRUHV &RPSH
HVVHQWLDO IRU VWRUHYV LQ KLJK UHC

W FDQ FRVW XS WR RI DQQXDO VD
OHYHO PDQDJHU ,QYHVWLQJ LQ VWU X
SODQV PHQWRUVKLS DQG LQWHUQDC
FRVW HIIHFWLYH WKDQ FRQVWDQW HJ

ORUH UHWDLOHUYV DUH DGRSWLQJ WLFE
WR .3,V VXFK DV VKULQN ZDVWH DQC
/ILQNLQJ D SRUWLRQ RI SD\ WR VWRUH
PDLQWDLQ PRWLYDWLRQ ZLWKRXW LQ



. H 7UHQGV 6KDSIQ)
VIKH* LRFHU. 5 HVIDLO

, QGXWA

7WDLOHH 0 DQDIHW/

7KH FRQOAQXHG UVH 1Q WH 1 DARQDAD LQIP XP
: DJHKDVDIDIQ SXVKHG XS 7WDIQHH 0 DQDIHU

VDDUHY Z IW DYHWDIH P DINAWORHDVHV R

6VIRUIHO DQDIHW/

$IWIUVE R\ HDW/RI P RYHP HOADWEZ HUBIYHY
\VDZ 6VRUHO DQDIHUMDDUHY EHILQ VR FUHHS
XSZ DUBV Z W DQ DYHIDIH LORHDVH RI DLIRXQG
H SHAWG \R FDUY [QR

%DNHUY DQG YoXVEKHU/
BWAILLP ® RQWH P RWZ DQWMG QAV, QMHAQI®
P DQ\ VXSHUP DUNHW | RXQG WHP VHOHV SUFHG RXV
Rl WHP DINHVE\ VSHADDAMRSHIDVWRYY VXFK DV DI\
EXWKHUVKRSV DQG IQGHSHQGHWEDNHUHY $VD
UHVXOVWVHYHUDOLHVBLBLY KDYH WWUDHG VR XSVNLAIQ)
H MAQ) VDB DAMBQW RIWIQ Z IW IP SUMYH
VXFRHW WRUHV

' HSDUR HOWDQG' XW 0 DQDIHW/

$OR EHOHIMQJ ILRP WH USS®!I HI IHAWRI KLIKHU
HOM GIYHODWY WHVH LRGNV KDYH VHHQ P RUH
P RGAWWORIHDVHVRI DARRW P RWAEDQOHW/

) LK ) RRG 5RBV

) UMK | RRG \BGIQAHP DIQVIQ KLIK GHP DQG Z IWK
UHVBLBLY LOYHWAQ) KHDYLO 1Q GHD EDNHY DQG
NVKHQ RSHIDWRQV ' HQO DQDIHW KDYH VHHQ

P RGHVSD\ [QRUHDVHV DQG JUHDWUI Bf LELDN RIWK

VHWMQJ WHURZ Q FKHGX®N DV LRV XVH Z RIN

@ H EDOORH VR DIMPRAH SHUHOQRHG WM |

6SHFLDAVHG 5 HVIDLOSHFEXUW 2 || LFHWY

8 QUXLSUMQIO® WHHY EHHQ D QRWE®! LORIHDVH IC
GHP DQG IRUWHWH LRGNV + RZ HYHU GXHWR D
KHDOM\ VXSSO RI WDIOHG RIIFHY/ VDOUHY KDYH
UHP DIOHG LHOMYHO WRE®! RYHUWH SDWV
P ROV




* LRFHU 5 HVIDLOGD@U * XLGH

6DDU  <HDW/ ([ S

) RUHFRXUN&RQYHQLHQFH

6DDU

<HDW/ ([ S

6DDU

5HJIRQDOD DQDIHU
$UHDO DQDIHU
6VRUH 0 DQDIHU
$WIMBQW DQDIHU
7WDIQHH 0 DQDIHU
BXSHUMRU

5HJIRQDOD DQDIHU
$UHD 0O DQDIHU
6VRUH 0 DQDIHU
$VWIWDQUWO DQDIHU

* HSDUR HQW DQDIHU
7WDIQHH 0 DQDIHU
BXSHULMRU

5HJIRQDOD DQRIHU
$U-D0 DQDIHU
6VRUH 0 DQDIHU
$VWIWDQUWO DQDIHU

' HSDUR HQW DQDIHU
7WDIQHH 0 DQRIHU
BXSHUMRU

$UHD O DQDIHU
6VRUH 0 DQDIHU
$WIMBQW DQDIHU
BXSHUMRU

2 2 Z2 2 Z2 2 Zz 2 Z2 2 Z

Zz 2 Z2 Z2 2

6P D@0 HGXP 6XSHWP DN

/ DWH 6XSHUWP DUNHW

6XSSGP HQWV

z Z2 Z2 Z2 Z

HW

Zz Z2 Z2 Z2 Z Z2

z 2 Z2 2

6XSSGP HQW

Z2 Z2 Z2 2

QD
QD

2 Z2 Z2 Z2 Z2

QD
QD

6XSSGP HQWV

<HDW/ ([ S




* LRFHU 5 HVDLOGDMU. * XLGH

6DDU  <HDUW/([ S 6DMDU

) RUHFRXUN&RQYHQLHQFH

<HDW ([ S

6DDU  <HDU/([ S

' HQO DQDIHU
" HREXSHUMMVRU
1 UKW DQDIHU

) UK ) RRG 0 DQDIHU
' HRO DQDIHU

" HR6XSHYIVRU
3URGXFHO0 DQDIHU
YXVIKHUO DQDIHLD
YXVIKHU

%ONHUO DQDIHU
YONHU &RQIHPMRQHU
) IMK 6SHADDMW
&KHHVHO RQIHU

211 / IFHQFH O DQRDIHU
&KHANRXVD DQRIHU
1 1JKWO DQDIHU

N

2 2 Z2 Z2 2

SK

SK

SK

SK

N

2 2 Z2 Z2 2

SK

SK

SK

SK

N

6P DO HGLXP 6XSHWP DUNHW
N N N

2 2 Z2 Z2 2

SK

SK

SK
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* LIRFHU 5 HVDLOSDAU. * XIGH 6DDU  <HDU/([ S 6DDU  <HDW/([ S 6DDU  <HDW/([ S

/ DUWH 6XSHWP DINHW

) UK ) RRG 0 DQDIHU N N N
' HRO DQDUHU N N N
' HD6XSHWWRU SK SK SK
3URGXFHO DQDIHU N N N
YXWWKHUO DQDIHWb N N N
9oXVWKHU SK SK SK
%ONHUO DQDIHU N N N
YDNHU &RQIHPMRQHU SK SK SK
) MK 6SHADDM N N N
&KHHVHO RQIHU N N N
211 / IFHQFHO DQDIHU N N N
&KHANRXWO DQDIHU N N N
1 LJKWO DQDIHU N N N
6 DBV $ WIMEQW SK SK SK
6 DGV $ WIMEQW SK SK SK
5 HBIGBHRXUW 2 1IFHY/ SK SK SK
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&RWN 2 |1 LFH
3DUIDP HOWGVWGHOWH &R &RIN 7 1<

) RUIXUKHULQI RUP DIRQ FRQVIDFW

. LGBDWH 2 |1 LFH

1 INNLO XUDQ

" LLHARUR! * (RFHU 5HVIO 8QWA : ROH7RQH+RXWH 1DDV7RZ Q&HQMH &R . IGDH : & ;
* D@D\ 2 IILFH

e D5DYHQV7HUDFH )U * ULIIQWRDG * D@D\ + 7+)

] QNN H FHQHFUKLYP HQWFRP

@ Z 7 Z H FHQHFUXIVWW? HOWFRP oHODWAZ | | LFH

6XIW $UKMXU+ RXWH $ UMXUBVWHHWYHDDWNYY  * %




1 RQ)RRG ) DWKLRQ 5HVIDIC
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1RQ )RRG

7KH UMK UMBIO ®QGVFDSH FRQOMOQXHY VR HYROH \KDSHG E\  WKUWQJ FRQUXP HU
EHKDYIRXW QHZ EXVIQHW P RGHY DQG D WHOHZ HG IRFXV RQ RSHUDWRQDOH I LFHQR

© KB FRQUXP HUFRQILGHQFH KDV U HO WRELDVHG DQG ERW | DVKIRQ QRQ |RRG UHVIBLCDILH
SHURWP 1Q] DWWMWDG\ BIYHY WH VHAVRU UHP DIQV 1Q D SHURG RI WDQVIRLP DMRQ WDW
GILHA P SDFW HAKIVP HQWDQG VBBIQWUHWQMRQ 2 YHU WH SDWW HDU Z HYH VHHQ
VI QUIFDQWP RYHP HQWDFLRW UHVIBLO SDUAEXMUD 1Q WKH @MWMU SDUARI
QXP EHURI QHZ UHVIIOWR®N WHIIMMUHG Z DV P RUH WDQ WUHH WP HV KLIKHU WDQ WKH
VDP H SHURG WH SUHYIRXV \ HDU <HW GHVSIWM WKLY VXWH LQ KIUQJ DRAMW VHRXUQD WKH

W KVWRGIQWHP DIQV RQH Rl WH VHRVRUV P RS HUAMQWFK DEBIQI HV

ZKHQ WH

$ 0 DUINHW X@RI $ PYIW  EXWEKRUARQ 3HRS®1

7KH SDFH R FKDQIH 1Q UHVBIO VKRZV QR WJQV Rl VBZIQ) 2 QIRIQJ P HUHWY
IHAXPXUQ) DQG QHZ WRWH IRWP DW FROAQXH VR UHVKDSH WKH P DUNHW ZKI®! D
VKRUBJH Rl H SHUHQFHG P IG GIYHO P DQDIHW ~ WRWH ZIW WUHH VR IRXU \ HDW/
GDGHUKIS H SHUHQFH HDUQIQU UHP DIQV D NH\ SUHWXUH SRIQW $V
P DRU UHVBLBLY FRQVRIGDWA RU LHGXFH WRUH |RRVBUQW WDGIMRQDOFDUHHU SDWV KDYH
QDURZHG ®DYIQJ IHZHU WHDG\ QRZ FDQGIGDMV 0 DQ\ H SHUHQFHG SURIHWIRQDY
KDYH DOR P RYHG IQR RGNV RIIHUQ) JUHDWAU IGf IEIOV ZRW @H EDDQFH DQG
HOKDQFHG EHQHI W $\WAKH VDP HWP H W KVMURSHUDWRQDOP DUILQV DUH 1RUAQ) UHVILGAY/
W EH P RIH VADWIIE Z WK EXGIHW 5IMQJ VXSSTHU WDQVSRUN DQG HQHU\ FRW
DIRQIMGH FRQUQXHG LQYHWR HQWIQ GLIIVIZO LI IDVAKPWIH DUH VWHVEKIQD  UHVRXUPHY
YDDOAQ) WH QHHG VR DWMDFWDQG UHVIBQ VBIQW DI DIQW | LQDQRDO FRQWDIQW KDV
EHFRP H D GHILQIQJ FKDEHQIH ' HVSIW VARQJ YDFDQR. BIYHY WKH SRRORI H SHUHQFHG
GHSDUR HQW WRUIH DQG DUHD P DQDIHWY/ WHP DIQV @P WG NHHSIQJ FRP SHWARQ IRU
VNOBIG UHVILOBIDGHLY LOWAQVH

JDVKLRQ 5HWDLO 0D

5HWDLO SURIHVVLRQDOV DUH LQFUHDVLQJC
SULRULWLVLQJ ORFDWLRQ EDODQFH DQG |
0ODQ\ QRZ VHHN VKRUWHU FRPPXWHY DQG O
KHDOWKLHU ZRUN OLIH EDODQFH :LWK HI[SI
VXSSO\ WKHLU SULRULWLHY DUH FOHDU B
TXDOLW\ RI OLIHL H WLPH DQG PRQH\

&RPSHWLWLYH VDODULHV WKDW JHQXI
OLYLQJ ZLWK PHDQLQJIXO SHQVLRQ FRQWL
DXWRPDWLF HQUROPHQW VFKHPH
(FSHEWDWLRQV KDYH VKLIWH{¢
DV VWDQGDUG
)G HDOON XQGHU
ZKUFKODUH EHLQJ UHTXHVW
IUHTXHQWO\ WKDQ HYHU DV FDQGLGDWHYV
DQG SHUVRQDO WLPH
ZIKLWEKXDWCOOHDVW WZR ZHHN

KRXUYV

DQG PLQLPDO ODWH QLJKWYV
U RP 11D FRLON \X
SHUVRQDO GHYHORSPHQW
UHPDLQV YHU\ PXFK D IRFXV



7IP HYV &RW7KH 1 HZ 5HVIDLO TXDVRQ
7TLPHKDEYHFRADHARURIFXUUMRW HWIURIHVYVLROQDOAHO OXRUY

W K HELHVEAX W K ID\O MRS HAWS O R \WB W V S WKWSLIHU V RQIDADH) BH O O ELHQ.
UHW GG LY R KHKDOOHQH B DQBVADOX GIJKD¥RQILUPBG W K HW Q
WKPLQLPX JHIURP W R SHWRXUKLOWMKWYXSSRIRUN HUQ/G

7R UHPDLQ FRPSHWLWLYH LQ WKLV GHPDQG
QHHG WR UHWKLQN WKHLU HPSOR\PHQW SU

VWUDWHILHY LQFOXGH
KHOSV RIIVHW LQIODWLRQ LW LQWURGXFHV VLIQLILFDQW

$VZDIJWRVIWQYFUHPYBEXVLQHY V@G HEBR HY LEXGJHWRBDWY Y H U
SD\URSBWER HHEBK HIV@ L @ HWKX U Q RIKHIUG M X V WPFCHR OW R H DVB A D U
SUH V VXEHRDVE D Q GSW R P S WJLHQA D MWARHHLDW WWHASWH U Y D\QRBLDQ D JH P
VDODULHY WR PDLQWDLQ IDLUQHVYV DQG PRWLYDWLRQ
7KH ( YRQ'LQJ 1 DVWIHRI 5 HVIDLO' HDGHUKLS

$VWKHQ G X VRRQW L QWG D W G Y ROY HW D IDAUHHQWF UH DV RE X' R Q
H[SHULHQFM®DQDJHAKRG HP R QV WUDWREHRSOHDGHUKESDQJ

&HOHEBEUDWH UHWDLO
FUHDWLYH DQG SHRSOH GULYHQ FDUHHU
VWRULHY DQG YLVLELOLW\ RQ VRFLDO SOD
SURJUHVVLYH FDUHHU FKRLFH

%HA\RQG VDODU\ FDQGLG
DVVHVVLQJ RYHUDOO OLIHVW\OH YDOXH (Q
UHDOLVWLF URVWHUV DQG JHQXLQH SHQV
PDQDJHPMRWORMN HPD X® VK | WW® Z DD GHKRF D QQ V S ERID FIXG
DWWUDFWLRQ DQG UHWHQWLRQ
GHYHOMRKBDPYRWX\PD QD JRISHUDWLRQMI[WHUWDO HQWRUWXSSO
FRPSDQRUMHFRJQMWKAHHEBRURIURELWKHQ V X WL QEDLHD G H WAL

W DXRFEW X OKHVG OHDGHU
KDYWKWRROWUXFWRGERQILGHDENKL &G SD E IBCAUVRWYX HZRJU N IR

PHQWRUVKLS SURJUDPPHV DQG LQYHVWPH
SHWDLDOWS®DFLDJUUHDWRBEKD\RQVXFFHV@OP®QGEY H O RIKIWVDXY
VKRZ D ORQJ WHUP FRPPLWPHQW WR \RXU
OHDGWHWRPHQWRUL@OWHISQGBRORWDR@DUHS$WRIUHVSRWRRZDQY
WRGDARPSHWHWYYHRQE K QMQ H WKW Y H\MW K HLKD G H IFXIOVEXQ G

BSUHGILWWWDEOH VFKHGXOLQJ U
HPSRZIRD QD JHMURXUWWWHNBP \D UW KRIQ HEVH VSR V L W L\R R XIFEF H HIGH

URWDWLRQV DQG RSHQQHVV WR IOH[LEOH
ILQPRQ WKIV KLIKOLMX¥WHRGEGD FWDQKED VW P RYLMK WLHRD LKRO H

ZHHN PRGHOV DUH SRZHUIXO GLIIHUHQWLD
DUEBHLQHJILVWHWHEROKBY HFXWR P S HW Ll RIWRWQ FP@XQ D J HUVQ W H Q
6XFFHMMVGBOI SHRGQRZHQ® W D UGN S RDEK DD Q G L GYDDNOHRR VW | D L

'BYHORSLQJ LQ
SD\EDOD @R R UW D@LEAHY S HEEW L PHK H X W XRIIHU L VW K WZLLEBIG H I L Q

SLSHOLQHV KHOSVY FORVH WKH WDOHQW JD¢
QRRQE\VWHFKQRRORRQ VX PHWH GEGVWF\ KR ZH 1 I HF W WYKHHQ \G X VDAWWUW U

JLYLQJ HPSOR\HHVY D FOHDU SDWK WR SURJ

DQG UHWDLQV LWV QH[W JHQHUDWLRQ RI OHDGHUV



1 RQ)RRG ) DWKIRQ5HDLOGDDU * XLGH

2 SHIDARQV0 DQDIHU  5HJILRQDAD DQDIHWY/
6VRUH 0 DQDIHWbD

$WIWEQW DQDIHWb

' XW 0 DQDIHWb

&RXQWUO DQDIHWb

2 SHIDARQV 0 DQDIHU 5HIIRQDAD DQDIHWb
$UHD0 DQDIHU ' IMMPWD DQDIHWb
6VRUH O DQDIHWb

$VWIMBQWO DQDIHU

' XW 0 DQDIHU

6XSHUMRU 7HDP / HDGHWD

5HJIRQDOD DQDIHU $UHDO DQDIHWb
6VRUH O DQDIHWb

$VWIWRQWO DQDIHW

BXSHUMRU

9%HDXW $GYIVRUb

5HJIRQDO 2 SHIDARQV P DQDIHWb
$UHDO DQDIHU

6VRUH 0 DQDIHU

$WIEQW DQDIHWD

6XSHUMRU / HDP / HDGHWD

6P D@D
"< UXIAGHWY 3LRYIGHUD
N No N
N N N
N N N

1 $b N
N No N
1RQ)RRG ( BIFWRQLFV
N No N
N N N
N No N
N No N

18 N
N N N

3KDW DR+ HDQKFDWH 5HVIDLO

N

N
N
N

No

N
N
No

Z Z2 =2

+ LJIK 6VUHHW) DWKIRQ 5 HVIDLO

1 $b
N

N
N
N

Z

Zz2 Z2 Z2 2

Zz =z zZz Z gZZggZ gZZZZ

& £ £ Z2 Z

z2 2 Z2 Z2 Z
z 2 Z2 2

zZ z =z =z z =z
zzz@gz

2 2 Z2 Z
& 2 Z2 2

Zz 2 Z2 Z2 Z
Zz Z2 Z2 2




1 RQ)RRG ) DWKIRQ5HDIOGDDU * XLGH 6P D@

6SRUN) DWKIRQ 5 HVIDLO

5HJIRQDO 2 SHUDWRQV P DQDIHWb 1 $b N N N N b
$UHDO DQDIHWb N N N N No
6VRUHO DQDIHU N N N N N
$WIWDQND DQDIHU N N N N
6XSHUMVRU 7HDP / HDGHWD N

3WHP IXP /X[ XU 5HVIDLO

5HIIRQDO $UHD O DQDIHWD N N N N N N
6VRUH 0 DQDIHU N No N N N No
$WIMBQAD DQRIHU N N N No N N
BXSHUMRU 7HDP / HDGHWD N  No N N N No

5HJIRQDAD DQRIHU $UHD O DQDIHWb N N 1$ 1%
$UHDO DQDIHb N N 1$ 1%
6VRUH O DQDIHWb N N 1% 1$
$WIMBQWO DQDIHU 6XSHUMVRUD N  No 1% 1%

SHVIDIO HSDUP HOW6VRRUH

6VRUH O DQDIHW 1% N N N N b
' HSXW 0 DQDIHWb 1$ N N N N
$WMVDQUWO DQDIHU ' LYIMRQDOD DQDIHb 1% N N N N

* HSDUR HQAD DQDIHW 1% N No N N
7HDP /HDG VXSHUMRUD N N N

$UHDO DQDUHU 5HIIRQDAD DQDIHU
6VRUH O DQDUHWb

$\WIMBQAP DQDIHWb
' XW 0 DQDIHWb 1% 1%

Zz 2 Z2 2
& £ 2 Z
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&RWN 2 |1 LFH
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) RUIXUKHULQI RUP DIRQ FRQVIDFW

SO/ HD . [@DWH2 | 1LIFH

' WHARURI 1 RQ) RRG DQG ) DWKIRQ 5HVIIO 8QWs : ROH7RQH+RXWH 1 DDV7RZ Q &HQWH &R . LGDUH : & ;
*DAQ D\ 2I1ILFH

e D5DYHQV7HUDAH ) U * ULIIQURDG * DA D\ +  7+)

] DIMIQQ# H FHRHRXIVP HQWFRP

@ 22z H FHOHRXIVP HQWFRP YHODVW2 || LEH

6XIW $UKMXU+ RXWH $ UMXUBVWHHWYHDDWNYY  * %




SHDLOYX\ 1Q] 0 HUFKDQGIMQJ

6DODU\ *XLGH




SHVIIOAX\ IQ) 0 HIFKDQGIMQI 0 DUNAV2 YHUYHZ

%\ RQG3D\ 7KH,P SRUDQFHRI %HQHIIW (P S®\ HH ([ SHUHQFH

$V\VDOU JWRZ W WEEIDHY EHQHIIW DQG HP S®\ HH H SHUHQFH KDYH EHFRP H NH\
GUIHHMDRY/  &DQGIGDWIV QRZ VBNH D P RUH KROME YIHZ Rl MRE RIIHW/ EH\ RQG
EDWH SD\ YDXXIQJ VHFXUW ZHEEHQI GHYH®SP HQW DQG ZRWN @H EDDQFH  ,Q
UHVSRQWH HP SR HW DIH HQKDQAQJ KHDOK DQG ZHIEHIQI VXSSRUN SUYDWM
KHDOMFDUH P HQUBOKHDOK VHUYLFHV  Z HEDHW [QMDWYHV DQG SHOURQ FROWEXWRQV
ZKI®! RITHUQ) WKPXUHG GDUIQ] RSSRUXQMHY IRU BRQI WILP JLIRZ W 7KH P RW
VXFFHWI XOHP S®\ HU/ FRP P XQIFDW WHLU | X@YDOXH SLRSRVMRQ FBDUWY DQG HDUD
7WDQVSDIHQR.  DIRXQG EHQHIW K\ EUG SRTAHV DQG FDUHHU GHYHBRSP HQWKHGV
FDQGIGDWAV P DNH LQIRWP HG GHAMRQV DQG ERRWV RIIHU DFFHSVBQFH UDWAV ,Q D
VHOFWYH P DUNHW D WDQVSDUHQW FRP SHAQJ EHQHI W SDRNDIH FDQ EH WH GHALGIQJ
| DRAVRULQ VHFXUQJ VRS VIDXBIQW

&DQGLGDVA YHKDYLRXU 5 HWKDSLQJ 5 HFWUXIVIP HQW

&DQGIGDM EHKDYIRXU KDV VKUWG QRE® $FRW UHBIO KHDG RIIFH | XQPURQV
FDQGIGDWAY DIH P RUIH SDWMYH VHWBIG [Q WHU RGNV DQG RQD HQIDIIQI Z WK
RSSRUMQMHY WDWDDIQ Z MK SWRIHWRQDO DQG  SHU/RQDO SURUMHY  7UDGIMRQDO
DGYHUMMQI QR ®RQIHU GHAYHW/ WH VDPH TXDON RU YRXPH RI DSSTFDQW
SDUAEXDWD IRU P IG VR VHQIRUGIYHOEX\ IQJ DQG P HURKDQGIMQJ RGN (P S\ HW/
P XVW DGRSW P RUIH SLIRDPWYH KIUQJ VAWDWILHY 7DUHWG KHDGKXQWQJ  VDBIQW
SRROQU DQG WHOMRQWKIS EXIGHQJ DIH QRZ HWHOQWDO VXSSRUMG E\ D VARQJ

HP S®R HUEWDQG DXWHQME P HWDIIQ) DQG YIME®! GIDGHUKLS  &DQGIGDWAY Z DR
XQGHUAMDQG QRAWMMVMAMH LR®I EXWWKH RUIDQIVDARQV YDOXHV FXAOXWH DQG ZD\V RI

ZRWINQJ 7KH WIHAXIW HOWSWRFHW LV DOR FUMFDO/ HQIW\ RUXQF®DU SIRAHWHY UW
GMQI WBIQWZ KL FBIDUFRP P XQIFDWRQ DQG WP HO | HHGEDAN WU SDWLYH LOWALHWY
IR JHOXIOH HQIDIHP HQW ,Q D WHBIFWYH P DUNHW HP SR\ HY/ P XWV SRUMRQ

WHP VHOHV QRWP HLHO DV RITHUQJ LRGN EXV\DV GHVWODMRQV | RUVRS VBBIQW

7TKH5IMH,Q" HP DQG) RUSHP RW: RWN

7TKH WQMRQ EHEZHHQ HPSBRHY H SHADMRQV DQG
FDQGIGDWY  SIHHHQAHV RQ ZRWNQJ  DUDQIHP HQW KDV
EHFRP H D GHIQQU IHDWUWH RI WH FXUHQWP DUNHW 0 DQ\
EXVIOHWHV DUH IQARGXAQI VWKPWIHG K\ EUG SRIAHV Z WK
GHIQHG DQRKRU GD\V DQG FBDU H SHAVIMRQV DIRXQG WP H
VSHQMOQ WH RINFH 7KLY VKUWY GUYHQ E\ D GHMLH VR |RWMU

WRQIHU WDP G\ QDP IFV  HQKDQRH FXOMUDOFRKHMRQ DQG
IP SLRYH FRIDERIDARQ RQ FRP SB[ SLRWMFW

&DQGGDMV KRZ HYHU FRQWOXH VR SURUMYH K\ EUG Z RINQJ

DQG |®f LEL@V DV IXQGDP HQEOHBP HQW Rl WHU GHAMRQ

PDNQI SWRFHW )RU P RW SIRHWMRQDY 1Q EX\IQJ

P HIKDQGMQJ DQG HDWG IXQPMRQV |G LELOV IV QRW
YIHZ HG DV D SHUIN EXVDV DQ HWHQWDOFRP SROHQWRI DQ\ LR®

WMQI OXCHQFHY QRWRQD Z KHWHUWH HQIDUH Z WK D UR®I EXW
DOR Z KHWHUWH DFFHSWDQ RITHU

(P S®\ HY WDWVXFRHHG 1Q WLV HQYILRQP HOWSLWRYIGH FOUW
DQG FROUMMQR.  &RP P XQIFDWQJ K\ EUG H SHABMRQV HDUD
D QQI SRIAHY DARWWDP V DQG HP EHGGIQJ |®f LELOV QR
LRGI GHMJQ WR EXLEG WK\WDQG DYRIG DP ELIXIW  &RQYHUHO
RU DQVDARQY WDWDGRSWYDIXH RU WKUWQJ SRIAHV RIWQ
VIWKJJ® VR HQIDIH FDQGIGDWY SDUAEX@UD DWP G VR VHQIRU
GYHY Z KHH | ®f LELDN 1V VHHQ DV LOWAI LDOR SURGXPARVW DQG

UHWMOUMRQ



,QGXWU 2 XVIRRN $ 0 DINHW HILQHGE\ ) RFEXV 4 XD@W

7KH UAMBLOKHDG RIILEH P DUNHWALY FRQWOXIQU VR VKLWS IWUVHYHWDO, HDW/ Rl WDSIG KILQ)
DQG RUDQVDARQDO FKDQIH EXVIQHWHV DIH QRZ  DSSWRDAKIQ) JWIRZW P RWH
VWDMIIFD®  5HAXIVP HOMMADWMIIHY DUIH QRZ VUTHAWQD LRGN WDWGUYH FRP P HUADO
SHURWP DQFH VWHQIWKHQ RSHUDWRQDOWDP V' DQG VXSSRUMRQIHUWLP  GHYHEBRSP HQW
' HP DQG IRU WBBIQWUHP DIQV KHDOK\ DRIRW EX\IQJ P HIFKDQGMQJ  SOQQIQJ DG
VXSSO FKDIQ I XQPARQV EXVIKH [ RFXV KDV P RYHG VRZ DUGV TXDON RYHUTXDQWN

$ NH WHQG IV WH WHQHZHG IRFXV RQ WXPMHG FRIERWDARQ (P S® HY DH
UHWIONQI KRZ WHUWDP V Z RIN VRIHWHU SOAQJ P RUH HP SKDMY RQ EHQJ 1Q WH
RIIFH [RU FUMFDOP RP HQW VXK DV WIDQIH MJQRII SOQQQI HYIHZ V DQG VXSSTHU
QHIRWDMRQV 7KLY WQWDERXWUHYHUIAMQ VR WH RG ZD\ Rl ZRINQI EXWEDDQAQ)
FRP P HUADCH | HAAYHOQHW Z IW WH | Bf LELON WDWDQGIGDWMY QRZ H SHAW

5HAKIW? HQWDSSURDAKHV DUH HYROLQ)  &DQGIGDWAY DLH P RUH SDWAYH Z DIMQJ \R EH
DSSURDFKHG Z IW WBQGRXWRSSRUMXQMHY UDWHU WDQ DRRYHD DSSOLQ) &THQW P XW
DGDSVWDFFRUWGEIQI® 5HOLQI RQ DGYHUWV DRQH LV QR BRQIHUHQRXJIK 7R DIMDRWRS BGIQW
UHRKIW? HQWQHHGY FBDU P HWWDJIQI RQ K\ EUG ZRWIN EHQHIW DQG FDUHHU JWRZ W

FRP ELQHG Z IW DQ H [ LHHQWKILIQ) SURFHW

2 YHLD®WH P DINHWLY GHLOHG E\ ERW RSSRUXQIW DQG FRP SB[ IW 5REGN FROAQXH \R
DUVH DVDD®IYHY EXWFRP SHWARQ |RU H SHUHQFHG SURIHWIRQDY UHP DIQV |IHUAH
(P S® HWZ KR FEDUD DUAEXOW WHUVADWI\  Z RINQU SUDPAFHV DQG FX@XUH EDANHG

E\ DARP SH@YJ RITHUZ L@DWDRADQG UHVILOQ WKH VWRQI HVWADQGIGDWAV

JVRX Z WK VR GVEXW WH TIQGIQIVRI WKLY IXIGH RUKRZ Z H FDQ DWAMAZ W \ RXU
UHAXIW HOWOHHGY SGDWH IHHO UHH W FROWPAKVDWZ Z 7 H[ FHOQHFUXIVIP HOWFRP 2 U
FDOXVRQ RUHP DIGBRILH DADRLU H FIUNHE H FHOQHFUXILVP HOWFRP

Rl FDQGIGDWV QRZ H SHPAFBDUK\ EUG
SROAHV VR EH GHVBLBIG LQ NRE DGV

170

RIEX\IQ] P HUFKDQGIMQI SLRIHWRQDY \VD\
|®f LELON IV WH VRS | DRRULQI XHQAQJ NRE
DFFHSVBQFH DKHDG RI VDDU

Rl HP S®\ HW/ KDYH LQARGXFHG RU
LOPUHDVHG RI | LEH DQRKRUGD\ V




%X\ LQJ 6DMU. * XIGH 6DMU  <HDW/([ S 6DMU  <HDW/([ S 6DMU  <HDW/([ S

'"HSDUWPHQW 6WRUH

+ HDG Rl 9%\ LQJ N N
%X\ HU N N

$WMBQNX\ HU N N

U\ LQJ $CP 1Q $\WMBQW N N N

+ HDG Rl %X\ LQJ N N N

%<\ HU N N

$WIMBOW/X\ HU N N

7WDIQHH %X\ HU N N

U\ LQJ $CP 1Q $\WMBQW N N

/[LIHVW\OH 5HWDLOHU
+HDG Rl 9%\ 1QJ N N

X\ HU

$\WIMBQM6X\ HU

96\ LQJ $CP 1Q $\WIMBQW

Z
|

*URFHU\ 5SHWDLOHU

pzd

2

2
2

+ HDG Rl %X\ LQJ N N
%X\ HU N N

$WMBQNX\ HU

U\ LQJ $CP 1Q $\WMBQW N N N

+ HDG Rl %X\ LQJ N N N

%<\ HU

$VWIMRQNAX\ HU N N N

90X\ 1QJ $GP 1Q $WWBQW




0 HUFKDQGIMQJ 6DMU * XLGH 6DDU  <HDU/([ S 6DDU  <HDU/([ S 6DDU  <HDU/([ S

'"HSDUWPHQW 6WRUH

+HDGRI 0 HIFKDQGIMQJ N N N
0 HUFKDQGIVHU N N N
$WIMBQWD HIFKDQGMHU N N N
0 HIFKDQGMWVH $GP 1Q  $WWRQW N N N
+HDGRI 0 HIFKDQGIMQJ N N N
0 HUFKDQGIMHU N N N
$WMMBOWD HUIFKDQGIVHU N N N
7WDIQHH 0 HURKDQGIVHU N N N
0 HUFKDQGMH $GP 1Q $\MMBOW N N N
+HDG Rl 0 HIFKDQGIMQJ N N N
0 HUFKDQGIVHU N N N
$WIMBQND HIFKDQGIMHU N N N
0 HIFKDQAWH $GP 1Q $\WMWRQW N N N




JRRG4XDAW 13' ,QQRYDVRQ6DMDMU * XLGH 6DDU  <HDU/([ S 6DDU  <HDU/([ S 6DDU  <HDU/([ S

+HDGRI 4 XDOW N N N
4 XDOW 0 DQDIHU N N N
$WIWBQM XDOW 0 DQDIHU N N N
4 XDON $WWBQW N N N
) RRG 7HAKQRBI MW N N N
$\WIWBQW RRG 7HKQRBRI MWW N N N
13" 0 DQDIHU N N N

N N N

3WRGXFW HYHRSHU
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7KH +RVSMBON DQG 7RXUMP  VHRARU UHP DIV RQH Rl ,LHDQGV OUHVWSUYDWA VHRRU
HP SQ H/ VXSSRUAMY RYHU REV QDARQZ IGH + RZ HYHU WH LOGX\WMA FRQOUWOXHV
VR IDFH P RXQWQI FKDEQJI HV LOFXGIQ) SHOAMMOMAME T VKRURIHY KLIK VWUQRYHU DOG
LORIHDMQJ HP S\ P HOMRWY  7KHVH SUHWXUHV DUH SDUAEX@UD DFXWM | RU FUMFDOLRGV
\VIXFK DVFKHV DFFRP P RGDMRQ W I DOG H SHUHORHG [LRQAR! KRXVH SURIHWIRQDY

: W WH HHOWP LQIP XP Z DJH LORHDWH DQG WH LOWRGXPURQ Rl DXVR HQUR® HOW
SHOMRQV @ERXUFRW DUH VHWR UVH HYHQ IXUMHU $XVR HOLR® HOWSHOMRQ DOG 356,
LOFUHDVHV DUH FUHDAQ) D QRWFHDE®! UMH 1Q HP S@ P HOMRWY JRIQT 1O R YRUD
PLOP XP ZDIH ZRUINHU WH DGGMRQV Z 1@ HVXOVIQ D IORHDWH 1Q WHU VRO
HP S® P HOWFRWIOQ : DIH JURZ W DRQH LV SIHGIPWIG VR EH DURXQG 1O
LORHDMQJ RYHID@SD\ IROFRW ) WRP 2 FREHU HP S®\ HH DQG HP S®\ HU356,
DWWV Z LOIOFUHDVH E\ D I XUMHU 7KHH 1LIXUHV LH HUVR DGGIMRQDOHP S®\ P HOW
FRW GUYHQ E\ JRYHUOP HOWSRCR P HDVXUHV P IQIP XP ZDIH IORHDWHY HP SR\ HU
SHOMRQ 356, FKDQIHV HW DERYH QRUP DO Z DIHWHQG FRW

(P SG\ P HOWZ LHQGV
5HAHOW @ERXU P DUNHW GDW 4 WRZV D GHFOH QO RYHD® KRVSMIXDN

HP S&\ P HOWFRP SDUHG VR WH SUHYIRXV \ HDU ) X@WP H LRGN KDYH IDIBQ Z KL SDUWV
WP H SRUMRQV KDYH LORHDVHG . H 1 DRRW/ LOFXGH UMQI Z DIH DQG HP S&\ P HOWFRW
WO VKRUBIHV TP WG WDIQIQ) DFFHW ®QJ DQG XQSIHGIRBE®! KRXW DQG WH KLIK
FRW\DQG VFDUAW Rl KRXMQJ  HVSHAD® 1Q XUEDQ DUHDV 7KH VHRRUQRZ | DAHV VRXIKHU
FRP SHAARQ [LRP  LOGX\WHV RITHUQI KLIKHUSD: DQG P RUH VWKPWLHG KRXU/ DGGLQI \R

RQIRIQI IHAKIVP HQAFKDABIQI HV



,ULHDQGV KRVSIMXOW VHARU LV XQGHURIQJ MJ QU IFDQWKDQIH DV HFRQRP IF SUHWXUHV  JRYHUOQP HOWSROAHY DQG WKUWQRJ Z RINRUAH
WHQGV IHWKDSH KRZ  EXMOQHWHV RSHIDWM 7KH IR@Z 1IQ) VHAARQV H S&WH KRZ UMQJ FRWV DQG SRR P HDVXUHV DIH DITHRWQJ
HP S& HY/ Z KDNMHWMH FKDQIHV P HDQ IRUHP S®\ HHV DQG KRZ HYROIQJ Z RINRUAH P RGHY DUH KHGLQJ WH LOGXWM DGDSW

* RYHUQP HOWBRAMFR\ ,P SDFW

© KLG WH UHGXPARQ LQ WH 9$ 7 UDWA IRU
KRVSMZOW/ LV D Z HBRP H GHYHBRSP HQWRWHU
P HDVXUHV IQWRGXFHG LQ WH OWMAEXGI HAKDYH
H I HPAYHO RI VWKLY EHQH IW7KH FRP ELOHG
IP SDPARI Z DIHJURZ W SHQVRQ DX\R
HQUR® HQWDQG LOFUHDVHG 356, FRQMEXWRQV
KDV LOMQMLLHG | LODQADOMDIQ RQ HP S HY/
) RUIQWEQRH WH DYHUDIH KRXUD DM |RUDQ
DFFRP P RGDWRQ DWIMBQAKDY UVHQ | LRP

Q W Q DQIORHDWHRI
WRXIKO H FOXGIQJ WH DGGMRQDOFRWRI
HP S® P HQW6LP XGBOHRXVO WH UVH 1Q
DSDUMRWIOGHYHRSP HQW KDV IORIHDVHG
DFFRP P RGDMRQ VXSSO Z KIB! IHTXIUQ] [HZ HU
I I XUMHUUHVKDSIQ) WH @ERXUGQGVADSH

(P S®\ HH 3 HW/SHFIYH

YWRP WHHP S HH WIQGSRIQMWLY\ HDUV
EXGIHARITHY QMBI UHTH  7KH DEVHQRH RI FRW
Rl @MQJ VXSSRUN HOHU\ RHGIW DQG UMQJ
HGXFDWRQ H SHQVHV KDYH DOHGXFHG
GVSRVDE®I LQFRP H 0 RUHRYHU XQGHUDX\WR
HQUR® HQWZ RINHY/ DIHG HDLQIQJ RYHU
P XVMFRQMEXWM Rl WHUJWRW
\VDOU Z IWRXWP P HGIDM D] LHIH : KLGi WLV
HOFRXWDUHV BQJ WP \DYIQIV IWAJ QUIFDQUD
@ IWVKRUMWMP 1 L.QDQADA ®f LELON
SDUAEX@UD |RU\ RXQIHUZ RUNHWY/
7KLV UDVHV D FUMFDOT XHWIRQ &DQ HP S&\ HY/
VXWRIQ KLIKHUHP S® P HOWFRVW Z KL
HQVXUQJ WDWHP S® HHV FDQ DIIRUG VR UHP DIQ
LQ WH LOGXVIAL

(YROQLQJ : RINIRUFHO RGHY

$QIQFUIHDMQI QXP EHURI EXVIQHWHV DUH QRZ
DGRSWQJ WP SRUDY  DQG FRQWQIHOWZ RUIN RUFH
P RGHY SDUAEX@UWD |RUNH URGV VXFK DVFKHV
Z DIMQJ Wil DQG DFFRP P RGDWRQ WDP V/
3DUQHUQ) Z IWK D VSHADDMHRAXIVP HOADI HOR
SWRYIGHV | ®f LEIOV HQDE@ HP S&\ HY/\R VFDB!
WHUZ RN RUFH 1Q UHVSRQVH VR VHDVRQDO

GHP DQG Z KIGI P DIQWIQIQ) RSHIDWRQDO
FROWOXIW 7KLY \MDWAIIE DSSURDFK KHSV
EXVIQHWHV P DQDIH FRASUHWXUHV HQUXUH
VHUYEH TXDOV DQG UHP DIQ DIIGH 1Q D WDSIGO
HYROIQI @ERXUP DUNHW



+RWO &DWUQJ 6DDU * XLGH

I RZ

&KHI 6DODULHYV

([ HEXWYH &KH
+HDG &KH

BRXV &KH
-QUERXV &KH
9%4HDN DW\EKHI
&KH ' H3DUAH
3DWM &KH

+HDG 3DV &KH
&RP P IV WHDU
&RPP IV QG<HDU
&RP P IV UB<HDU
&RP P IV W <HDU

5HILIRQDAD DQDIHU

$UHD 0 DQDIHU, QGXVWDOEDWAUQJ
8 QW0 DQDIHU

8 QW6 XSUYIMVRU

([ HEXWYH &KH  &X@QDY ' IWHARU
&KH 0 DQDIHU

+HDG &KH ,QGX\VIMDOR.DWMUQ)
6RXV &KH , QGXVMDC&DMWAUQ]
&KHI ' H3DUAH , QGX\WMDO&.DWAUQJ
. WKHQ 3RUMU

&DWUQJ $\WWIMBQW

: DWQJ 6wl b

YOUD

,QGXVWULDO &RSRUD
YRQXV
YRQXV

WH DQG 5HWDLO &DWHULQJ 6DODUL

YROXV
YROXV

YRQXV
URQXV




+RWO &DWAUQJ 6DDU * XIGH I RZ $ YHLDIH

+RWHO 6DODULHYV

*0 YRQXV YRQXV YRQXV
'x0 ERQXV YRQX\b YRQXV
2 SHIDWRQVO DQDIHU YRQX\b YRQXV YRQXV

)RRG %HYHUDIHO DQDIHU
$FRP P RGDMRQ 0 DQDIHU
$FRP P RGDWRQ 6\l |

5 HAWXLDQWO DQDIHU

5 HWIXIDQWE XSHUYIVRU

' LHARURI 6D®GNV

6D®NV 0 DUNHWQJ 0 DQRIHU
: HGGQJ &RRUGIODVRUD
6DV ([ HRXWYH

& %0 DODIHU

0 ( &RRWGODWRWD
5HYHQXH 0 DQDIHU

+5 0 DQDIHU

+5 $WWBQWO DQDIHU

5 HVHUYDWRQV 0 DQDIHWD

) LIRQW2 | 1IFHO DQDIHU

5 HFHSMRQ 6 XSHUYIVRU

S HRHSWRQW

1 UKW DQDIHU

' XW 0 DQDIHU

6SD /HVXUWHO DQDIHU
6SD 7KHWDSMWV

%DU0 DQDIHU

DU |

: DIWQJ 6V |
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6DODU\ *XLGH




,LHDQGV KHDOMFDUH VHRVRU FRQAQXHV VR | DFH P DVRU FKDEBIQI HV KHDGIQJ LOWR
6VDIIIQ) VKRUBIHV UMQJ FRW DQG DQ DIHQJ SRSXOMRQ DUH VADIQIQ] ERW
SXEQF DQG SUYDWMM WP V 2 YHU Rl WH SRSXOMRQ IVQRZ DIHG ~ RURGHU
GUYIQI KLIKHUGHP DQG I RUKRVSIMBO QXUMQJ KRP H DQG FRP P XQIW FDUH

' HVSIW QHZ | DAOARY DQG LQYHWR HQWWTLQI UHP DIQV WH ELJJHWMWXH |, LHDQG
KDV DURXQG OXUHVDQG P IGZLYHV XS IWRP DQG GRARL/
\HWP DQ\ LRGNV LHP DIQ XQILMIG YXUDRXW Z RINRDG  DQG @QJ FRWY DUH SXVKLQJ
I VR FXWKRXU/ RUGDYH Z KLB! YIVD FRW KRXVIQJ VKRUBIHV DQG QP WG FDUHHU
SWRIIHWIRQ P DNH LHWIMRQ RI LOWURDARQDOHAUXIW GlLI LEXQV

1 XUAQJ KRP HV DQG ®QJ WP  FDUH SURYIGHU DUH XQGHU SDUAEX@U VADIQ 51MQJ
FRW DQG D ) DIU" HDOB6FKHP H WDWKDVQWNHSWSDFH Z W LQI MARQ KDYH |RUFHG
VRP H VP D@UQXUMQI KRP HV VR F&RVH / DUIHU SUYDWA JURXSV DUH DFTXIUQI WKHP

EXWFDSDAW UHP DIQV VKRUV WH (65, SURMIFW D QHHG IRU P RH ®RQJ WLP
FDUH EHGV DQG KRP H VXSSRUAKRXUY E\ 3D\ JDSV EHVE HHQ SXEQE DQG SUYDW
VHRVRDY FROWOXH VR Z IGHQ SLRP SWQJ SUYDWA HP S®\ HU/ VR RITHU EHWMU EHQHI LW
DQG | ®f [E®I Z RINRSVMRQV 0 DQ\ KHDOKFDUH SURI HWIRQDY DUH SURUMMQJ Z RIN @H
EDDQFH 7HRKQR®I\ IV KHGLQ) HDVH SUHWXUHY WRXJK YIUXDOZ DGV HP RWM
P ROVRUQJ DQG GLIIMZOW WMP V FULHDAQJ QHZ DGP 1Q DQG WK LRBV 2 YHLD®

ZI®EUQ) FROMOXHG SUHWXWH EXWDOR RSSRUMQW  HP S&R HW/ IQYHWMQI 1Q
UHWIQURQ |G LELONV DQG VWRQJ RQERDUGIQJ DUH VHHIQI WH EHVALHVX OV

7KH QW R WH +6( UHRXMF HOMUHH H KDV KHSHG UHEXIG Ml
QXP EHY EXWERP SHMRQ | RUH SHUHQFHG KHDBMFDUH SIR HWMRQDY
UHP DIQVVARQ) 7KH +6( FROIDXHV\R Z1Q RQ SDi DQG IRE VHRXUW
DG QP DQ FOVHY HVLRQP HOWV RITHUIQ] EHAMUME Q) LDARV WDQ
IQWH SUYDWM\HRRU
7KHQHZ P IQP XP ZDJHR SHUKRXU HIHAMH IURP -DQXD
IV SXVKIQ) XS FRVNV DRURW WH SUYDM KHDGNFDUH VHARU E\
URXIK® $YHIDJH VDOUHY | RUQXWAHY DUH QRZ. VMDY EHE HHQ
DQG DQG | RUKHDEMFDUH DAMMEQN
GBHQAQ) RQ H SHIHQAH DQG UHIIRQ 7KHVH SD. UMAY DIH KHSIQ
Z W UAMOURQ EXVIDUH DOR SXWI SURUXUH RQ WP DU IQGHSHOGHIW
SURMGHY

) XQAQ) FROWDXHV VR EH D VWANQI SROAIQ BQJ WP FDUH 7KH) DU

' HDBRKHP H QRZ P RHWDQ  \ HDWRG \MOKDVQWEHHQ SURSH.D
XSCDMG ,QGXVM  YREHY @H 6KDCH 6FDQBQ ILRP 7KH $@QAH IRU
1 XWUQJ +RP H &DUH DQG 7DCKJ ' DD IRP 1 XWAQU +RP HV ,UHDQG
DUH AR [RUD QHZ FRWAR FDIH P RGHODQG DQ H WD

P L@RQD\ HDOUWR NHHS WH \HRRUVX\ABICDE®

7KH SUYDW KHDGBMFDUH P DUNAVZ LONHHS H SDQAQJ 1Q ZIWQHZ
QXUUQI KRP HY \IXE DRXWMXQW DQG KRVSMIGEHYHBSP HON SOQQHG
QIR IGH ,QMODWRGDOUHAXIVE HOAZ LOFRQIXH \R EH FHQADOR
WY JURZ W VKSSRUMG E\ EHAMURQERDLEQ) VWIQRQ ERQXVHY DQG
UAWQRRQ ICRHQRIHYV




. R 7UIHQGV 6KDS
VIKH + HDOWKFDUH

, QGXWA

0 DUNHWB LHWXUH 6VUD+ LIK
" HP DQG | RUKHDMKFDUH SLRI HVWRQDEY FROWOXHV
VR RXWAS VXSS® 9DFDQR UDWAV DUH KLIK
HVSHADI | RUQXWHV KHDOKFDUH DAWMBQW DQG
DAHG KHDMK Z RUINHLY/ + LUQJ SURFHWHV DUH VBNLQU
®QIHUZ KIFK LV DGGIQJ VR WLV SUHWXUH

5 HFUXLVP HOWDQG 5 HVIHQURQ &KDAHQI HV
' HP DQG IRUQXWUHV KHDIMFDUH DAWMBQW DQG
DAHG KHDOK SURIHWMRQDY Z LW KLIK 1Q
, QMUDDARQDCKILIQ) UHP DIQV YIVBOEXWWMH
QRQ (8 WRIIIQU LX® KLIK KRXVIQI FRW DQG YIVD
KXUBGNV P DNH UHWIQARQ D P DRURKDEBIQIH

3XEQF YV 3UWYDWA 3D\

7HFKQR®J\ &UHDVQJ 1 HZ 5RBV
" LJMBOADQV RUP DARQ LV DFFHBADWQ) Z IWK
HBPWRQLE LHFRUGV YILMDCZ DUGV DQG WIBKHDOK
H SDQGEQU ' HP DQG LVUMQJ IRUWEI Z IW GLI MO
VN.QY DQG DGDSVIELDN DRQIMGH FIQIFDO
H SHUHQRH

2 XVIRRN | RU




5 HVL.GHQWDO&DUH
' IWHARUR 1 XUAQJ
$SWIMBQW LLHARURI 1 XUAQU
&TQIFDOL XWH O DQDIHU
6HQIRUGVI | 1 XUH
6V 1 XUH' D\
6V 1 XUH 1 LIKW
+ HDOKFDUH $ WIWDQW D\
(QM /HYHO
\ HDW/

\ HDW/
+ HDOKFDUH $ WIWIDQWL LIKW
(QM /HYHO

\ HDW/

\ HDW/
6HQIRU+ HDOMFDUH $\WMMBQW
2 I1LFH
$PAYMAHY &RRUGIQDRU
+XP DQ5HVRXUAH 0 DQDIHU
+XP DQ5HVRXUFH $GP LQMADRU
5HFHSWRQ $GP LQMADRU
&DWAUQJ DQG + RXVHKRTS
+HDG 6HQIRU&KH
&KHI
. WPKHQ 3RUMU
&DWAUQ] $VWMRQW
+ RXVHNHHSHU &BDQHU

SK
SK
SK
SK

SK
SK
SK

SK
SK
SK
SK

SK

SK
SK
SK
SK
SK

SK
SK
SK
SK

SK
SK
SK

SK
SK
SK
SK

SK

SK
SK
SK
SK
SK

SK
SK
SK
SKb

SKb
SKb
SKb

SK
SK
SK
SK

SK

SK
SK
SK
SK
SK
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6DODU\ *XLGH




3KDUP DMV FRQWOQXH VR SO\ D SLYRDOLR®! 1Q , LHDQG Y KHDOKFDUH i WMP - SDUAEX@UD 1Q WH
FRP P XQIW VHRVRU Z KHUH VKH P DQDIH P HGLIFLQHV DGYIVH SDMHQW DQG VXSSRUASXETE KHDMIK
IQWDAYHY 7KH ,UMK 3KDWPP DR 8 QRQ ,38 UHP DIQV DPWYH 1Q DGYDQAQJ WKH SRIHWRQ
ZRWINQJ ZIVK WH ' HSDUR HQWRI +HDOKV ([ SHOV7DWRUH VR H SDQG SUHVFUEIQ) UJKW
HQDE®! SKDUP DFMW VR P DQDJH FRP P RQ FRQGIMRQV DQG GHOYHU VWKPXIHG FDUH SIRVRFRYY
7KHVH LOMDWYHY FRQWOXH VR HBIYDVW WH SR HVIRQ DQG HQKDQFH SDMHQWDFFHW VR KHDOKFDUH
VHUMFHV © W DIRXQG FRP P XQW SKDUP DFAHV DRLRW WH FRXQWA  GHP DQG | RUTXD@HG
SKDUP DFMW UHP DIQV VARQJ : KI®
W KWQLQJ 1Q FDQGIGDVW DYDLDELDMV DQG LOFUHDVHG FRP SHWARQ | RUH SHUHQPHG SLRIHVIRQDY

Z DV D WRE®! \ HDU RYHLD®@ WH 1LQDOTXDUMU VDZ D

3KDWP DR\ WIFKQIFIDQV DLH DQ LOWAILDOSDUARI SKDUP DR\ RSHUDMRQV VXSSRUAQ) SKDUP DAMVW
1Q GVSHOMQJ WRFN P DQDIHP HOQWDQG SDWHQW/DI HW

+ RZ HYHU WIFKQIELDQ VKRUMJ HV LHP DIQ RQH RI WKH VHRVRUV P RWMBUAWMQI IWXHV

+UUK ®FXP UDWAV KDYH P DGH IWGLLILFXGVVR DWMDFW SHP DOHQWWINI  FUHDWQJ  DGGIMRQDO
SIHWXWH RQ FRP P XQIW SKDWP DAHV $V SKDWP DR\ VHWIFHV H SDQG DQG SDMHQWGHP DQG
JWRZ V WKH QHHG VR WDIQ LHRUKIWDQG UHVIALQ WFK QIELDQV KDV QHYHUEHHQ J UHDWAU

$ P DNRUP L.GMRQH | RUWH SRIHWRQ FDP H Z IW WKH DFFLHGVIMRQ Rl 6RXWK
( DWW HFKQR®RJ LFDCB QLYHUMW 6( 78 VO DWMURI 3KDWP DR\ 0 3KDWP  SWRILWDP P HIQ
7KLY QHZ FRXUH Z LAHDW DQ DGGIMRQDOWDIQIQ] SDWZ D\ |RUIXWWH SKDWP DRMWV KHSLQJ VR

VWHQIWHQ UHJ IRQDOMBIMSLSHIOHY DQG VXSSRUAZ RUIN RUFH VXWRILQDE LW QDVMRQZ LGH

. H 0 DUNHW QWKW

7KH, UMK SKDUP DR VHRRUUHP DIQHG WEE®! WIRXJK P RWARI
WRXJIK WH 1 LODOT XDUMUKLI K@ KWG JURZ 1QJ FKDABIQIHV

DURXQG VEBIQADYDIDEIMN DQG IHMQMRQ $V GHP DQG FRQWQXHV

VR UVH DQG ®FXP  UDWAV UHP DIQ HBYDWG WH P DINHALY

EHFRP 1QJ IQAUHDMQI® FRP SHWAYH DRURW D@BKDUP DR\ LRGNV

3KDW DFAWB HFUXIVIP HQW

6\WEG WLRXJIK EXW  LHYHDGIG LHOHZ HG FKDABIQI HY DV
®FXP WDV UHP DIOHG KLIK P DNQJ SHUP DOHOWKILHV P RWH
FRP SHWAYH

3KDWP DR\ 7HFKQLFLDQV
BKRUWEIHV SHUMMWIP SDPWQJ Z RINBRDG EDDIQRH DQG ®QJ WALP
VEELONV

/ RFXP 0 DUNHW
( BIYDMG BFXP DMV UHP DIQ DWADPAYH VR SLRIHVRQDEY EXW
P DNH FROWMOQASHP DQHQMWAR 11QU GLLILEXOYRUHP S&\ HY/




,Q DGGIMRQ VR SKDLP DRAMWHRAKIWP HQW ~ Z LOFRQWOXH VR SOFH DKHDY\ |RFXV

RQ DGGUHWMQI WH RQIRIQJ VKRURIH RI 3KDUWP DR\ 7HRKQIADQV DRRW , LHDQG

7HAKQIADQ DYDIMELDN UHP DIQVRQH RI WH VHRARUV P RVFUMIFDCRKDEBIQIHY DQG

HOVXUQJ VXWWRIQDE®! WA [1QJ 1Q FRP P XQW VHWMQIV Z LEH D VRS SURUW WURXJKRXWWH
\ HDU

2 XUWDP IV DARYHO SDUQHUQ) Z W WKQADQ FRGUHY DQG SDUARSDWQ) 1Q SKDUP DR
WIFKQIADQ HYHQW VR VWHQIWHQ RXU UHAKIWP HQWSISHIQH : HUH DOR FREDERIDWQ) Z WK
HGXFDARQ SURYIGHW DQG VXSSRUAQJ LQMDWYHVY VXK DV WH QHZ ® DFFUHGIWMG 6( 78 0 DUMURI
3KDWP DR SWRIWDP P H ZKIFK Z I@KHS VR EXIAS IXVUH Z RINRUFH FDSDAW DQG VWHQIWHQ

WH SIRIHWMRQ DARRW ,LHDQG

) XUMKHP RUIH Z KIB ®FXP DWWV UHP DIQ HBIYDWG FRP SDUHG VR KMRUE QRWP V' RXU FTHQW

DUH UHVSRQGIQJ Z I HQKDQFHG DWDPARQ DQG LHWMOWRQ VADWULHY  7KHVH LQFOXGH 1B LEG
LRAMY SURIHWMRQDOGHYHBSP HOWSDWZ D\ V' IHRFDMRQ VXSSRUNVDQG DGGIMRQDCEHQH W \R
VHEXUH DQG UHVBIQ WNGBIG SLRIHWIRQDY [Q DQ IQFUHDMQI® FRP SHWAYH P DUNHW 6LP LODUD
UHAKIMQJ 6XSHYIMQI 3KDUP DAMW DQG VHQIRUSLRI HVWIRQD® FRQAQXHV VR EH D NH. FKDEBQIH
IRUP DQ\ HP S® HWY/ 7KHVH GDGHUAKLS LRGNV DLH YIVEOR FRP STDOFH SDWHQAVDIHW DQG WH
WP RRW RSHIDARQRI FRP P XQIW SKDUP DAHV

o 7DUHWG FDP SDLIQV WDWKLIK@ KWEBDGHUAKLS RSSRUMQMHY DQG WH Z IGHU IP SDPWRI
WHVH LRGNV RQ SDWHQWFDIH DQG FDUHHUSLRIUHWIRQ

o $PWYH HQIDIHP HOAZ M IQGXVIA QHVE RV DWRADARQY DQG NH SKDLP DR\ HYHQW \R
FRQOHPAZ IW VHQIRUS LRI HWIRQDY

o ( QKDQFHG YIMELON DARW MRE ERDUGV SURIHWIRQDCBOMRLP V DQG VRADCP HGID FAKDQQHY
VR DMDPH, SHUHQFHG FDQGIGDWMY

7KURXIK WHVH | RFXVHG VAWDMIIHY Z H FROMMOUWD KHS RXUFTHQW | LOMHQIRUSKDLP DR LRBV
DQG P DIQWAQ RSHIDWRQDOWEELOWV Z IWIQ WHU EXVIOHWHY 0 RUHRYHU Z WK DQ H SHUHQRHG
UHRKIW? HQWSDUHU @\H ( [ FHO+ HDOKFDUH ZKR WKO® XQGHUAMBDQGY WH LOGXVW ZH Z 1@
FROMOXH VR GR HYHUWIQ) SRWIEGI VR P IQP MH Wil VKRUBIHY VXSSRUN ®QJ WP

Z RINRUFH SOQQIQJ DQG EUGIH WH VBBIQW DS DALRW WH SKDUP DR VHRRUIQ

Rl SKDUP DHW GIDYH WKHUNRE GXHWR D @FN
Rl FDUHHUMWAKRXWH DQG SLIRIWIHWRQ

o1 0

Rl SKDUP DRMWV Z RX@ @N\H LOFUHDVHG
DXVRQRP \  VXSSRUADQG SD\

100

Rl SKDUP DHWV Z RX@ ONH D EHWMAU
ZRW @ HEDDOQHH

RI SKDWP DAMWV DULH KDSS\ 1Q WKAHIULR®A




5HJIRQDAD DQDIHU $UHD O DQDIHWb N No N N N N
6VRUH O DQDIHW N N N N N No
$\WMEBOAD DQDIHWD N N N N N N
6XSHIVRU N No N N N No
27& SK SK SK
%-DXWh SK SK SK
3KDWP DR 7HKQIADQ SK SK SK

' IVSHQVDU $VWWMBQW SK 13 13

5HIH 3KDUP DAMW SK 1% 1%
6XSSRUABKDUP DAMVW SK SK 1%
6XSHYIMQJ 3KDLP DAMW 1% SK SK
3KDWP DR\ 7HKQIADQ SK SK SK

" IVSHQVDY $\WIWRQW SK 1% 1%

5HIH 3KDWP DAMW SK 1% 1%
6XSSRUABKDLP DAMW SK SK 1%
6XSHUIMQJ 3KDLP DAMW 13 SK SK
3KDWP DR 7HKQIADQ SK SK SK

" IVSHQVDU $\WIWBQW SK 1% 1%

5HIH 3KDUP DAMW SK 1% 13
6XSSRUABKDUP DAMVW SK SK 1%
6XSHYIMQJ 3KDLP DAMW 1% SK SK
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QGXWUDO : DUHKRXMQJ

6DODU\ *XLGH




,LHDQGV LQGX\WWMDODQG ®RIMAEY HFR VWP WA HG UMMAHQWIURXIK XQHP S® P HOWWE\ HG BZ E\ KMRUFDOWBQGDLGY KRYHUQJ 1Q WH
PIG WQH GIMEV SIRSHIV IXQGDP HOEY Z HH WDG. Z WK SUP H' XE@D Z DUIHKRXVH LHQW KREGIQJ DIRXQG SV DQG VHOPWGHDY
SXWKIQJ DERYH WDW DQG VBNH XS UHFRYHUHG VRZ DUG BQU LKQ DYHWIDIHV  7KDWUHMIGHQRH FROWOXHY [OWR EXWZ W WKWU P DUILQV IRU
HP S®\ HW/DVO IQPP XP : DJH 356, DQG 3HQMRQ FRW UMV

2 XV@RRN : KDWV+ DSSHQLQJ ,Q 7KHO DUNHW

+ QI P DUNHWWOKWDJIHIQJ DQG WNLAY VKL QI ERWASUHWXUHV VKDWP DWHUI RU EXGIHW

&62 HVWP DWG WDW
WURXJKRXWDW XQHP S® P HOWZ DVDIRXQG
NHHSIQI FDQGIGDWM VXSS® WIKWRUHQAM  BGIYHZ DUHKRXMQJ
GUYHW DQG H SHUHQRHG VXSHWYIVRYY 7KH LQGXVM FDQ H SHRW
FROWOXHG FRP SHWARQ | RUUHIDE®! WP SRUDY DQG SHUP DOHQW
KLLHV W(LRXI KRXW

* RYHUQP HOAEDANHG / RIDMARY
6XSSO &KDIQ6N@: HHN DQGWH +* 9 / RINMMFY DSSUHMAH\WKISV

H SDQGHG LQ EXWUHDQGV GUYHUZ RUIN RUFH UHP DIQV RGHU
R +* 9 GUYHY  NHHSIQJ LHSOAHP HOWGHP DQG KLIK 1Q

/ DLJH RSHUIDRYY FROAOXH LOYHVAQU
LQ UIRERWEV $XVRQRP RXV0 RELBI5RERW $0 5V DQG GDVD GUYHQ
: DUHKRXVHO DQDUHP HOWE\ VWP V : 0 6 ,LHDQGV LRERWEV
P DUNHVWH SDQGHG DIDIQIQ QXGJIQI GHP DQG \RZ DUG
P HAKDWRQIEV P DIQWQDQRH FROWRE DQG GDVD LRGN LOMGH WH
Z DUIHKRXVH ,\W/IP SRUBQWR QRW WDWDXVRP DARQ MOWHSOAQJ
SHRS®! LQ WLV LOGXVA  EXWMIY FKDQILQU Z KDAHP S\ HYY YDOH
Z W VARQU GHP DQG | RUDGDSVRE®! Z RINHWY/ Z KR FDQ FRP ELQH

KDQGV RQ H SHUHQRH Z I EDVF WIRKQIFDCRUGLI MBONQRZ KRZ

5MQJ R KRXUILRP  -DQXDU XS

ILRP 8 6& EDQGV KDYH EHHQ DGMWWMG VR NHHS | XOWP H
P IQP XP Z DJH HDUQHW/ Z IIQ WH BZ HUS 6& DM

(P S®\ HU356, Z LOIQRHDVH E\ RQ2 PREHU W/
WDQGDLG LDW ®Z HUDM DIWU KINAVLQ
DQG : KDW/HP HULQJ LVDVE IFH \ HDUD VTXHH HRQ SD\ LIRD
FRW -DQXDU EUQIVP IQP XP Z DIH DQG WUHVKRE FKDQIHV
Z KI®! 2 AREHUGHDYHY/ 356, LDW KINHV. RIWQ WP HG MVMGD, V
EH RUH WH YXGIHW, VWLV WH QHZ QRLP "

7KH SOQQHG WS XS Z DV SDXVHG 1Q

GDYIQ) HQABP HOADWILYHGD\V SDGDWV Rl VDD FDSSHG DW

GD\

/ DXQRKIQI  -DQXDU ZIW

HP S&\ HHV HP S&\ HY/ DQG WH 6VIWA HDRK FRQWEXWQJ
LQWD® + RZ HYHU XQONH WDGMRQDOFKHP HV IMRITHW QR UHTH
RUUHEDM P DNQUJ IMGMWVE H I EHQAINMDQ H MAQI RFFXSDWRQDO
SHMRQV

7KHVH FXP XOWH FRWSUHWXUHY DUH WIKWQIQJI P DUILQV SDUAEXDUD

| RULQGX\WMDCDQG Z DUHKRXMIQJ 60 (V IRUAQI HP S&\ HW/ R EDDQRH
KLIKHUSD\ LRGFRW Z I FRP SHWAYH SD\ ViR DWMDPW/FDURH @ERXU ) RU
HP S® HHV WLVP D\ P HDQ KLJKHUHQW BIYHCSD, EXVWEBZ HU
SWRILAWRQ DVILLP VP DQDIH EXGIHW XQGHUSUIHWXIH %R GHV Z L@

QHHG R DGDSW HP SB HWWURXJK HIIIAHQR DQG LWMQWRQ DQG
Z RUNHW/ WURXJIK XSVN@QJ VR UHP DIQ FRP SHWAYH LQ D P RUH FRW

FRQVARXY HQYLLRQP HQW




o ' LMPDOWRQ DQG $XVRP DURQ
e ( FRP P HUFHDQG/ DW\O LBI' HDYHU

H\ 7UHQGV 6WLOQ 6KDSL QJ
WKH ,QGXVWU\ LQ
e P SWRYHG (P S®\ HH%HQH W 3DANDIHV

e QRUHDVHG) Gf LEIOWV IRU7KH7HP SRIDY : RWNRUH

,Q' HP DQG5R®NVIRU

o +LIKYROXPH HWHOADCRSY +*9' UYHW & & /DW\O LBI9DQ' UYHY DIHQI ZRINRUAH DSSUHQWEHWKLS WDP S XS \WEBDYHV IDSV IILP V
SD\ QI |RUTFHQMQJ &3& DQG RITHUQU 11 HG LRXW LRAMY Z LGKILH I DWMU :  DUHKRXVH 2 SHDWYHY Z IW WK IOXHQR. 5) VFDQQHW YRIFH YIMRQ SIEN
EDME: 0 6 LHSRUMY SUHP IXP 1RUQLIKVWKLW DQG FR@ FKDIQ H SHUHQFH

o BNLOG FKQLFDO 0 DIQWQDQPH 7HRKQIFIDQV HBIPAR P HAKDQUIFDO 3/ & &RQARY 7HAKY 0 HAKDWRQIEV ( QIIQHHY VR NHHS DXVRP DARQ XSWP H KLIK
© 0620 6B6XSHXWHY ' DD$SQDOW 64/ % QMDA R P SLRYH SIEN DMV VRMQJ  DQG MERXUSOQQIQJ

o /HDGHUKLS FRP SADQFH : DUHKRXVH 2 SHDARQVO DQDIHY  6KUW HDGV WILRXIKSXWAVDIHW @ERXUHIIIFHQR  H SHUHQRH FRP P WRQLQJ
DXVRP DARQD SOV (+6 (6% &RRUGIODRYY FDUERQ GDVID FDSWIH ( 656 1DP LIDUW FRQWDFVRUP DQDIHP HQWEXWRP V 7UDGH &RP STDQRH 6SHADDAV
920 636 NQRZ KRZ IRRGVDIHW FKDIQV * %,( (8 IRXWQIV




/ RRNLQJ $KHDG 7R

" HVSIWM UMQI @ERXUFRVW DQG W KWIQLQJ P DUILQV ,HDQG V LQGXVMDDQG

Z DUHKRXMQJ VHRRULY VAR UHP DIQ UHMIGHQWQ ' HP DQG FRQOWOXHV VR EH GUYHQ
E\ VXWRIQHG H FRP P HUFH DPYIW QHDUKRUQI WHQGV DQG JURZ 1QJ IQYHR HQWQ
DXVRP DARQ DQG JUHHQ BRJIMMEV + RZ HYHU RQH R WH P RWWLI QUIFDQUVKLW 1Q WH SDW
\ HDUKDV EHHQ WH VKDUS LORUHDVH 1Q WH QDARQDCP IQIP XP Z DUH : KIBI HQM BIYHCSD,
KDVUVHQ P DQ\ KLIKHUMHUVDDUHY KDYH UHP DIQHG @LIHO WA QDQWRUIHDWOJ

FRP SUHVMIRQ DALRW Z DIH EDQGV DQG QHZ FKD@IQIHVIRUHP SG\ HY/ ' UYHY [LRP

| RUNTZDQG WXAN GUYHW VR HQME BIYHQ HOHIDCRSHUDWYHY UHP DIQ LQ H FHSWRQD® KLIK
GHP DQG \ HAWXSS® FROAQXHV VR | DOVKRUN7KHVH LRGN VKRX@ FRP P DQG Z DIHV DERYH
WHQHZ P IQIP XP  EXWHVFDOMQI GERXUFRVW DUH P DNQJ IMIQFUIHDMQI® GlLILEXGYRU
EXVIQHWHV\R P DIQWAQ WIDVWEDDQRH 7KH UHVXOWY JURZ LQJ QHUYRXVOHW DURXQG WH
RYHD@FRWRI HP SB\ P HQWZ I VRP HHP S@ HY KHVVBQWR H SDQG KHDGFRXQUWRU
LOYHVAIQ MU H VFD®! LHRKWR? HQW

$VKIUQI EHRP HVP RUHH SHOMYH WHHV D JURZ IQJ UMNWDWFRP SDQHY  SDUAFX@UD
60 (VZ LOERN DELRDG RURXWRXUFH VR P DQDUH FRWY : KIGI P XGAQDARQDA LLP V EHQH W
ILRP WIQUIFDQWW LOFHOWHY ,LHDQG P XVWHQUXUH WDW P D@ DQG  LQGLIHQRXV
EXVIQHWHY DUHQWBIWEHKIQG : H FDQW®WH WIKWRI WH @RFDOKDX@JIH IILP  RU WH
RSHIDRU Z W WQ WKA\W RQ WH LIRDG ~ WH DH YMIOWR WH EDANERQH R ,LHDQGV
@RIMAFY QHVE RN DQG GHVHUYH P HDQIQJ | XOUXSSRUN

7KH \ HDUDKHDG Z L@UHZ DU FRP SDQHV WDWADQ VWMNH WH W KWEDDQRH EHVE HHQ FRW/
FROARO IQORYDMRQ DQG ZRWRUAH GHYHBRSP HQW 8 SWN@J GJMIO QMDA DQG
WFKQEDOWDIQIQ) Z LUHP DIQ NH - GlLIHHQWDVRY/ DV DXVRP DARQ UHVKDSHY WDGIMRQDO
LRGN DQG FLHDMV QHZ RSSRUMQMHV 1RU WG WIFKQIAIDQV VXSHWYIVRY/ DQG GDVD
GUYHQ SIRIHWIRQDY 1RQP RQHVIU LOFHOWYHY VXK DV SUHGIPE®! VKLWSDMALDV
WDIQIQJ SDWZ D\ V' DQG HQKDQRHG EHQH IW Z I@DOR SO D FUXADOLR®G! [Q DWDPWQ) DQG
UHVIBLQLQ) VBBIQAIQ D W KWIDERXUP DUNHW

+DYIQU D WKWWMG UHFUKIVP HQWSDUHU Z KR XQGHUAMIQGY WHVH HYROLQI FKDEBIQIHY FDQ
P DNH D@WH GLIHHQFH : W D GDWEDWH Rl RYHU FDQGIGDMV DQG D WP SRUDU
ZRINRUH H FHHGIQU ([ FHOSHRAXIW HQWRITHY WH VDB VSHHG DQG VHRARU
H SHUAH VR KHS \ RXUEXVIOHW W DILGI Z HOWBI IHG DQG UHDG\ | RUWH RSSRUMQIMEY
DKHDG 1Q

T &0

,LHDQG UHP DIQV DARUQHDUIX@HP S®\ P HQWZ WK
XQHP S®\ P HOAKRTLQJ DIRXQG QR OWM 7KL
XQGHUIDHV WH RQIRIQJ VBBIQW/FDUAW 1Q Z DUHKRXVIQJ
@RIMAFY DQG P DOXI DPXMUQJ LRGNV HVSHAD® |RU
H SHUHQFHG GUYHW/ DQG Z DUHKRXVH P DQDIHWY/

AA0

$FRUGIQI VR WH' HSDUR HOARI ( QWALBUVHV | RIMEV
6XSSO &KDIQ 6N 6XUrH Rl HP S&\ HY/1Q
WDQVSRUVERIMAEY DQG Z DIHKRXMQI LHSRUMG P RGHIDWM
VR VHYHUH VNG VKRUAR HV SDUAEX@UD LQ +* 9 GUYLQU
P DIOWIQDQFH DQG GLIMPCRSHIDARQY 7KLY UHQI RUAHV WH

JWRZ LQJ QHHG | RUXSWNA@RJ DQG WIFKQIFDOADIQIQU DV
DXVRP DAWRQ DQG GLI VBO/DWRQ UHVKDSH WH VHRRU

0éo

,LHDQGV LRERWEV DQG VP DUAP DQXI DRXUQJ LOYHVR HOW
JUZ \KDLSO 1Q Z I IHRXIW? HOWGHP DQG IRU
P HFKDARQIEV DXVRP DARQ DQG FROAWREY WIFKQUFIDQV XS
DIRXQG  \ HDURQ\ HDU EDVHG RQ QDMRQDOVRE SRAQIV
DQG LOGXW GOV IMKLIK@ KW D VKLWWRZ DUG WK
HQDE®IG LR®N DQG WH SUHP IXP QRZ S@FHG RQ

WIFKQIED@ WN.ABIG \BBIQWDRLRW LQGXVWDCRSHIDARQV
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: DIHKRXWHO DQDIHU
SWWBOQW DUIHKRXVH O DQDIHU
: DUHKRXWH * HOHWD2 SHUIDWYH 3 UIRGXFWRQ 2 SHIDWYH
9RIFH 3IFNHU

) RINOW &RXQWALEDDQRH 2 SHUIDWYH
) RUIN@W6 HDFK 2 SHUDWYH

) RINOWAHQGL2 SHUDWYH

) RINOW 91 $ 2 SHIDWYH

337 2 SHDWH

+ DQGED®U

S5JIG7WKAN' UYHU
SUAE7UXKAN' UYHU

9DQ"' UYHU

& ' UYHU

oXV' UYHU

7WDQVSRUAD DQDIHU
7WDQVSRUNB @QOHU
7WDQVSRUN&RRUGIODVRU

2 SHDWRQV0 DQDIHU

6XSSO &KDIQ' IWHAVRU

6XSSO &KDIQ 0 DQDIHU

6XSSO &KDIQ 6 SHADDMW
3@QQQJ 0 DQDIHU

" HP DQG3@QQHU

) ULHIKW6 SHRDDMW

&XWRP V 6 SHHDOMW
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7KH&KDQILQJ ' \ QDP LFVRI 6D@U ([ SHAVDVIRQV ) ®f LELOW

+1UQJ 3WDPVIFHV

7KH UHAXIW HOAMDQGVHDSH KDV DZ D\ V EHHQ VWKDSHG E\ D GHIFDW EDOQRH EHVE HHQ Z KDANFDQGIGDWY H SHRADQG Z KDWHP S&\ HY DUH SLHSDUHG WR RITHU ,Q

HAHOW HDW/ WDWEDDQAH KDV RIWAQ EHHQ Gl EXOWR DRKIHYH Z IW ERW MGHV QDYLIDWRJ WKUWQRJ P DUNHWFRQGIMRQV DQG HYRANIQJ Z RUIN RUAH SURUMAHV
+RZ HYHU DV Z H SIRILHW WWRXJIK WH \ HDU WH RXVBRN LV EHFRP 1QJ P RUIH RSWP MWF 7KH P DUNHWLY \KRZ 1QJ HOFRXWDJLQJ MJIQV Z IWK JUHDWAU DI QP HQW

EHVE HHQ VDDU H SHAVBMRQV 16 LEI@N DQG KLUQJ SUDPWEHV

%UGILQI VKH6DDU ([ SHRAVDVIRQ * DS

7KLV \ HDU KDV VHHQ VI QULIEDQWSLRI UHW 1Q QDURZ LQJ WH JDS EHVE HHQ
FDQGIGDWY \DDU  H SHAIMRQV DQG ZKDW FIHQW DIH RITHUQI ,Q
SWHYIRXV \ HDW/ WH P DINHWZ DV RIWQ FKDIDAMUVHG B\ |UKVADVMRQ
&DQGIGDMV Z HH UHXPVEQMR DEMVWWHU \DOU H SHABMRQV  Z KIGH
FOHQW UHP DIOHG ILP RQ EXGIHWFRQMDIQW 7KLV P WP DK TP WG
DFFHW VR \RS VBBIQWDQG |LHTXHQWD BIG VR OWAP LOX\W Z IWGLDZ DY DV
FDQGIGDWV DFFHSWIG KLIKHURI I HY HOHZ KHUH

7RGD.  KRZ HYHU WH @QGVADSH LV WKUWQ) (P S& HY DIH LHFRIQMQ]
WDADDU LV QRARQO D VRRO RUDWDPAQ) VBBIQAEXWDOR D NH |DRRULQ
UHWMOQURQ 2 I1HUQJ D FRP SHWAYH SDFNDIH ILRP WH RXWHWP IQIP VHV
WH UMN Rl GLRSRXW HQKDQFHV HQIDIHP HQW DQG |RMY ®RQJ WP
FRP P W HQW

7KH P SUIRYHG DDJQP HQAVEHVE HHQ H SHAVMRQV DQG RITHY KDV FUHDMG
EHWMURXWRP HV | RUFDQGIGDWV FIHQW DQG UHRUKIWALYY DINH

(QW / HYHOSK DA@hIQI HV &RQVXH

&HUBLQ VHIP HQW R WH P DUINHWUHP DIQ GLLIIEXGWR 1@ ( QM BIYHO
LRGN SDUAEXDLD Q DGP IOMADARQ WBMDBN DQG FXRP HU VHUYLEH

DUH VM@K DEBIQI LQJ

$OMRXIK WHH KDV EHHQ VRP H P SLIRYHP HQW FDQGIGDWV |RU WHVH
SRVMRQV UHP DIQ KLIK® \VDOU GUYHQ RIWQ MWDV P XAK DV WHU
VHIRUFRXQMUSDUNV LI QRAP RIHVR 7KLY WHQG LV XQONHO VR FKDQIH 1Q
WH VKRUMMP  WRXJK UHPHQWOFUHDVHV \R WH P LQP XP ZDJH P D\
KHS HDVHVRP H SUHWXUH

1 HYHUKHBMW RU DQVDARQV Z LOQHHG VR WIQN FUHDWYH® DERXWKRZ \R
PDNH WHWH RGNV P RWH DSSHDOQ 2 IHUQI FBDU GHYHBRSP HQW

RSSRUMQMHV SWRILWMRQ SDMZ DV RU DGGMRQDO QRQ | LQDQADO
EHQH LW WDWHVRQDW Z WK HDUD FDUHHUFDQGIGDWAY



7KH2 QIRIQJ 9DXHRI ) & LELOW

$EQMVGH \DDU 1G] LELOV FROAQXHY VR EH RQH RI WH P RUWMP SRUEQWM DRRW/ 1Q
FDQGIGDWM GHAMRQ P DNQU ( YHQ DV P DQ HP S&\ HY DWMP SWMR EUQJ Il EDFN
QR WH RIIFH HP SR HHV FROWMO® GHP RQMADM WDWK\EUG DQG UHP RWM
DUDQIHP HQW DUH KUK RQ WHUQMRI SURUMHY ,QRHDMQI®  Z RINHWY/ DUH Z L@l \R
P DNH VDRULLEHV VRP HWP HV HYHQ VBNLQJ D VDD LHGXPAWRQ RUMMS EDAN 1Q VHQIRUW
VR VHREXUH LRGNV WDWRI | HUI Bf LELOWV

) RUHP S& HY WKLY UHDOW FDQQRVWEH RYHURRNHG +\ EUG DQG UHP RWM VMAKPUHY QRW
RQD [P SLIRYH IHMOMRQ EXWDOR H SDQG WH DYDDE®! \BGIQW SRRO DBRZ IQJ

RUDQMVDARQY VR DFFHW W@IG SUIRIHWWMRQDY Z KR P LIKWRWHZ MH EH @P WG E\

FRPPXWQJ GMEQRH 7KV IV SDUAEXOUW YDODE® 1Q WIIRQV DIHAMG E\

LI IDVAKPMUH @P MMRQV KLIK KRXMQI FRW RUTP WG WDQUSRUARSWRQV

7KH+ WQJ 3LRFHW 0 RP HQWP LV. H\

© KL VDOV DQG | ®f LELONV FROAQXH VR GRP [QDW GVFXWIRQV WH HIILAHQR Rl WH

KIUQJ SWRFHW KDV EHFRP H MWDV FUMEDOVR VHRXUQI VRS VBBIQW W/ FBDU WDW
P DQ HP S® HW KDYH GDUDHG P SRUBQMBMRQV ILRP  LHFHQWA HDU/ 7KRWH Z KR

ROFH DERZ HG UHAKIWP HQWSWRFHWHY VR VB QRZ UHFRIQIVH WH UMNV  VARQJ

FDQGIGDWV DUH TXIEN® RWWR FRP SHWRW/ Z KHQP RP HQWP \(BZ V

6XFFHWI XOKLUQJ IV IQRHDMQI® GHSHQGHQWRQ VSHHG FOUW DQG GHRAMYHQHW
7KLY VWHDP @DHG DSSWRDFK LV TXIFN® EHFRP LQJ WH QRWP (P S® HW ZKR DFW
TXIEN® RITHUQI VZ UWIHHGEDAN P RYIQJ IQWAUYHZ V DRQJ Z IMKRXWXQQHFHWOU
GHD\V DQG P DNQJ TXIEN GHAMRQV DH QRZ 1LQGIQ) WP XFK HDVHUVR VHEXUH VRS

WEIQW

( QMXVIDVP  QDWILD® Z DQHV LI VRR P XFK WP H SDWHV EHVE HHQ WIJHV DQG RQFH
®W WFQ WHY EH WHIDIOHG 6SHHG UHVSRQUYHOHW DQG UHVSHRW IRU D

FDQGIGDWIVWP H DLH QRZ HWHOMDCFRP SROHQW RI' D VXFFHWI XCKIUQJD VWADWAI\

,QGXWWL 2 XVERRN / RRNLQJ $ KHDG

7KH VKLW WDWDUH HP HUILQJ VI QDD KHDOKLHU P RUH
EDDQAHG UHAKWP HQW P DUNHW  * UDMU VDDV

DOIQP HQWLY GHIYHUQJ P SLRYHG RXWRP HV |IRU DO
WINHKRGHY [®f [ELON FROWOXHY VR UHVKDSH KRZ

FDQGIGDWV HYDOXXDWM RSSRUMXQWHY DQG IWHDP @HG
KIUQ) SURFHWHV DUH LHGXAQY LOH | LAHQAHV

YRUHP S® HY WH VBNHDZ D\ IV FBDU D FRP SHWAYH
VDD 1®f [ELOV DQG DQ HIEHQWKILQI SWRFHW IV
QRZ WH EDVHIOH H SHAVEMRQ 1Q D FDQGIGDM GUYHQ
P DUNHW

) RUFDQGICDWV UHDDME \DDU H SHAVBMRQV FRXS®IG
Z I RSHQQHW VR RSSRUMQMHV WDASURUMYH FDUHHU
JIRZW DQG ZRWIN@H EDDQFH Z L@EH NH \R BQ
WP VXFRHW

| PXUHQWAWHQGY FROWOXH P D\ ZHOP DN WH

EHIIQQQI RI D P RUH VXWRIQDE®! WDQVSDUHQW DQG
FREADERWDWH HWD 1Q UHAXIW HQW RQH GHIQHG E\

DOIQP HQW WKW DQG ®QJ WP YDOH IRU ERW
HP S®\ HWY/ DQG FDQGICDWYV

J\RX Z IVK VR GIVFXW WH 1 LQGIQIVRI WAL JXIGH RUKRZ
Z HFDQ DWIWZ W \ RXUUHRXIVR? HQAQHHGY SGDVH IHHO
|UHH VR FRQWPNKY DWZ Z Z H FHOQHFUXLVP HOWFRP

2 U FDOXVRQ RUHP DICBP E\ UDW

DP E\ Ut H FHQHFUXLVP HQWFRP




6DGN 0 DUNHVIQJ 6D@U. * XLGH 6DDU  <HDU/([ S 6DDU  <HDU/([ S 6DDMU  <HDU/([ S

0 DUNHVQJ
&ROMMNEUHDVRU N N N N N N

0 DUINHWQI $\VWMBQW N N N N N N

0 DUNHMQJ ( [ HEXWYH N N N N N N

0 DUNHWQJ 0 DQDIHU N N N N N N

+HDGRI 0 DUNHWOJ N N N N N N

( FRP P HUFH $\WMBQW N N N N N N

(FRP P HUFH ([ HPXWYH N N N N N N

(FRP P HUFHO DQDIHU N N N N N N

+HDGRI ( FRP P HUH N N N N N N

7HOMDBNV

7HONVDBN 0 DQRIHU

. H $FFRXQW( [ HEXWYH

. H $FFRXQUW DQDIHU

0 HUFKDQGIVHU

YXMOQHW' HYHERSHU

YXMOHW' HYHERSP HQW0 DQDIHU

Zz2 2 Z2 Z2 2 Z2 Z2 Z2
Zz2 2 Z2 Z2 2 Z2 Z2 Z2
Zz2 2 Z2 Z2 2 Z2 Z2 2
Zz 2 Z2 Z2 2 Z2 Z2 2
Z 2 2 Z2 2 Z2 Z2 Z2
zZ 2 2 Z2 2 Z2 Z2 Z2

6DBNV0 DQDIHU
+HDG Rl 6DBNV N N N N N N
) DKIRQ:  KRBMD®! 5 HSUHVHQUMYH N N N N N N
) DWKIRQ: KRGMD®I 0 DQDIHU N N N N N N




6DGN 0 DUNHVIQJ 6D@U. * XLGH 6DDU  <HDU/([ S 6DDU  <HDU/([ S 6DDMU  <HDU/([ S

6KRZ LRRP

6KRZ LIRRP 6D®NV $GYIVRU

6KRZ LRRP $\WMMBQUEVRRUH 0 DQDIHU
6KRZ LIRRP 6VRUHO DQDIHU N N N N N N

$GP IQVADVRU N N N N N N

&XWWRP HUGHUFH ( [ HRXWYH
&XVWRP HUGHWIEH 0 DQDUHU
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7KH&DSHO/XL@IQJ 0 DY VSEEH ' XE@ "+

&RWN 2 |1 LFH
3DUIDP HOWGVWGHOWH &R &RIN 7 1<

) RUIXUKHULQI RUP DIRQ FRQVIDFW

. [@DWH2 | 1LIFH

$P E\ U0 HGRWG

BHQRUS HAXIVP HOW&RQUXERQW QWL : ROH7ROQH+RXWH 1 DDV7RZ Q&HQMH &R . LKGBDUH : & ;
*DAZ D\ 2 I11LIFH

e D5DYHQV7HUDAH ) U * ULIIQIRDG * D@D\ + 7+)

] DP E\ U H FHQHFXIVP HQWFRP

@ zzz H FHOHRXIVP HQWFRP YHDODWAL 11 LEH

6XIW $UKMXU+ RXWH $ UMXUBVWHHWYHDDWNYY  * %




2 [1LFH6XSSRUN  $GP LOMADVRQ
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7KH 2 1 LIFH 6XSSRUMDQGVADSH LQ ,IHDOG FROWOXHY VR HYROH DV RUI DQMVDMRQV EDDQFH GLIIMBOLQORYDMRQ Z KL®B! P DIQMIQIQ) VARQI KXP DQ
VXSSRUNXQPMRQV : KLBI VDDMU JURZ W DARRW WH VHRVRUKDV EHHQ WWDG\ IDWHUWDQ GLDP DAE LOFUHDVHV IQ WH P LOIP XP Z DIH KDYH QWG

HOM ®IYHOSD Z KIBI P 1G VR VHOIRUBGIYHODOUHY KDYH UHP DIQHG LI HO WRE®

' HP DQG IRU DGDSVBE®! WFK VDYY\  DGP LOMADWYH VBBIQWUHP DIV VWRQI HVSHAD® |RU LRGNV WDWEGIQG DGP LOMADMRQ Z I FXWRP HU
VHUMEH M WP V VXSSRUNDQG SLRMIPAFRRUGIODURQ

© WK QHDUIX@HP S®\ P HOWMAGILOI XHOFLQ) WKH P DUNHW FRP SHVIARQ | RU H| SHUHOQFHG RI I LFH VXSSRUMBGIQASHUAW (P S&\ HW Z KR P RYH
TXIFN® SWRYIGH FOUW DURXQG FDUHHU SDZ D\V DQG RITHU [®f [EG!I Z RINQI VAXPMUHY FROMOXH VR KILH P RAMWXFFHWIX®  ( QWL BIYHO
RSSRUMQMHV KDYH JURZ Q DV EXVIOHWHY &RN VR EXLES DBIQASISHIDHY VXSSRUMG E\ VWKPWUHG ROERDUGIQI DQG GHYHBRSP HOWSLRILDP P HV

,OFLHDMQI® Rl | LFH VXSSRUAIXOPWRQV DLH LHFRI QLVHG DV VAWDWAILE GUYHWY RI RUI DOWVDMRQDOVXFFHW — HODEQQJ Hi I LAHQARSHUDMRQV Hi I HPYH

FRP P XQIEDARQ DQG D FROWMWOWHP SE\ HH DQG PXAWRP HUH SHUHQFH 2 LI DOIVDVMRQV LQYHQ 1O P RGHLD VRRE DQG WDIQIQ) DLH VHHIQD WH
J UHDWAVIAL DOV LQ SURGXPWYIW DQG LHMQUWRQ

2QJRLEUILWDO WUDQVUNRUPINVWDBRQJ DGPLQLVWUDWLYH UROH

KDW V 'ULYUQDJ
7JUHOQGV"

2UJDQLVDWLRQVY DUH SULRULWAVR@J WMIROWZODWHMZAWBSDEL:
EXVWRPHU IRFXUWE IXQFWLRQ VXSSRUW UROHY DUH RQ WKH

+\EULG ZRBI®DLQYV D NH\ GHFLGLQJ IDFWRU LQ FDQGLGDWH DF
%WXVLQHVVHD/GDBWOHEOH WHDPZKRPEPIQQ WRQWULEXWH DFURVYV |




0DQ\ HPSOR\HSJWLRUHWLVLQJ ORQJ WHUP YDOXH DQG

DOLJQPRWOMWU TXLFN KLUHVKUBE®Y WDKHRQL JKW
SHRSOBWKHU WKDQ VLPSO\ ILOOLQJ UROHYV

THFKQRORJ\ $,
7HFKQRO®ROD\DYIUDQV IR UPPAKRER | ILBIY G GP IMW.UDWH I RS HUDIWH QW H J UDI$/,DR® X W R P DMVL R Q

VWUHDP QUIRXVQWEHKN NWVHRB XSV WDVIRRFXRFQKLIKHU YZARAMFHD WKWK DUHSODBROQMK VKLLWUHDWLQJ
RSSRUWXIRUWRSHOR\EZHWKWURQJILWIDWHDQBXKEELOWBGD SWLFNAORQHA/\VWHPKNH RVWXFFHVVIXO
HPSOR\HUV DUH WKRVH LQYHVWLQJ LQ XSVNLOOLQJ DQG KHOSLQJ WKHLU WHDPV HYROYH L

(YROYLQJ 3ULRULWLHYV %HQHILWY 7KDW ODWWHU LQ

"KLOWBODUHPDIL®Y RUW.R@MWO R Q IMKRIQ OD FWHRWD S IFPD GPWGFHFLVLROVHDVERQRQGL GIDUWWAHWVNERQ O O

URXQGHEOR\PBOWND WHWWSSRHERWHKDUHHIRZWR®LIHVEMDOBQPBOR\HIKRSULRUIWDQRVO\L I H
DORQJVLGH FRPSHQVDWLRQ DUH PRUH OLNHO\ WR DWWUDFW DQG UHWDLQ WRS WDOHQW LC



7KHO RW
9 DOXHG Y4HQHI LW/

1Q

VX LHG K\ EUG Z RUINLQJ
GD\VIQ RIILFH

+ HDOKFDWH  Z H@EHLQJ
VXSSRUNV

&RP P XVIMWUEHQHI W
SDUNLQJI Z KHUH UHT XLWLHG

( QKDQFHG SHOVRQ FROWLEXVIRQV
Z W $XVR ( QUR® HOAFRP P HOAQJ

SHMRQV DWH EHRP 1QJ DQ DUHDRI
WHDA RFXV

$ GGIMIRQDOBDYH
RUWH RSWRQ VR SXUFKDVH
H WD GD\V

3 LRI HWLRQDOGHYH®SP HQW
| XQGHG WDLOQLQJ




K\ 2 I lIFH 6 XSSRUAB LRIHWIRQD®Y 0 RYH 5 RM®V
7KHNH P RAYDRY GUYIQJ FDUHHUP RYHVIQ DUH FeDU
o /1P WG FDUHHUIWRZ W RUP HQIRUKLS RSSRUMQMHV
e 1HHGIRUJU-DWUZ RWNI®[ ELOV
e ' HMLHIRUMARQIHUEHQH IW DQG UHZ DUGV
e /DANRI P DQDIHUDOXSSRUARUSRRUZ RINS@AH FXOMH
o, QMHMIOQFRP SDQHVHP ELDAQ) P RGHUD WIFKQR®I\ DQG SLRFHWHY

2 1IFH 6XSSRUNS WIRIHWMRQDY Z DOWMR |HHOYDAXHG VXSSRUMG DQG HP SRZ HHG WR
JWRZ 7KH Z DQVWHP SR HWV/ Z KR 1IQYHWAIQ WHUFDUHHY/

7HP SRWDU  &RQWDRAO DUNHW

" HP DQG IRURQIHUWLP FROWDRADQG WP SRUDU RITLIFH VXSSRUAWRI T FRQWOXHV R
JWRZ

2 U DQVDARQV DLIH XMQJ WKLY P RGHOR

+  5HVSRQG R RSHIDARQDOSHDN

¢  6XSSRUNMADQVIRLP DARQ DQG i VWP V SURMPW
o YDA LOGXUQ] IQMUDDOSLRP RWRQV RUGDYH

e 0 DIQUIQ DILOV 1Q XQFHWBIQ P DINHAFRQGIMRQV

0 DQ FDQGIGDWA \HH WP SRUIDU (RGN DV DQ DMDPWH ZD VR JDIQ GLYHUH
H SHUHQFH SDUAEXOUWD HDUWD 1Q WHU FDUHHYY (P S®\ HWY Z KR WHDWWP SRUDY
DBIQADY SDUARI WH WDP  VHH WH VWRQIHVWRXWRP HV DQG FRQYHURQ DMV \R
SHUP DOHQWRGN

/ RRNLQJ $ KHDG LQ

7KH 2IILFH 6 XSSRUW VHFWRU UH
DQG HVVHQWLDO ZLWK PRUH HP
RQ GLJLWDO IOXHQF\ SHRSOH V
RUIJDQLVDWLRQDO DJLOLW\ %X

LQ

ORGHUQ V\VWWHPV

3URIHVVLRQDO GHYHORSPHQ
+\EULG ZRUNLQJ VWUXFWXUH
(PSOR\HH ZHOOEHLQJ DQG LQ

ZLOO DWWUDFW PRWLYDWHG SU
ORQJ WHUP HQJDJHPHQW DQG O

21 ILFH 6 XSSRUW FRQWLQXHV WR
RI RSHUDWLRQDO H[FHOOHQFH
WKDW UHFRJQLVH WKLV DQG LQ
ZLOO EH WKH RQHV WKDW WKUL
EH\RQG




2 [ IIFH6XSSRUN  $GP LQMAUDVIRQ 6DDU. * XLGH 6DMU  <HDW([ S 6DMU  <HDW([ S 6DMU <HDW([ S

3HWP DOHQW

([ HRXWYH $WOWRQW N N N N N N
3HUWRQDGE WIMBQW N N N N N N
5 HFHSWRQMW N N N N N N
$GP IQVADRU N N N N N N
BHRUHVDU) N N N N N N
0 HGIFDOSHALHVIU N N N N N N
/ HIDGBHFUHVBU b N N N N N N
7\ SIMW N N N N N N
' DvD( QW N N N N N N
3URMIPVS GP [QMVADVRU N N N N N N
6DBNV $GP IQVADVRU N N N N N N
$FFRXQW $GP IQVADVRU N N N N N N
2 11lFH0 DQDIHU N N N N N N
7HOMDBV N N N N N N
&XVWRP HUGHUNFH N N N N N N
&XVRP HUSHUMEH 7HDP / HDGHU N N N N N N
&XWRP HUSHUYFH O DQDIHU N N N N N N




2 [IIFH6XSSRUN  $GP LQMAUDVIRQ 6DDU. * XLGH 6DMU <HDW([ S 6DMU  <HDW([ S <HDW/ ([ S

7HP SRWDU
([ HEXWYH $VWMMWRQW SK SK SK
3HUWRQDGE WIMBQW SK SK SK
5 HFHSWRQMA SK SK SK
$GP IQVADVRU SK SK SK
6HRUHVLY SK SK SK
0 HGIFDCBHRUHVILY SK SKb SK
/ HI DOSHRUHVBU b SK SKb SK
7\ SIMW SK SK SK
' DD (QM SK SK SK
3LRVPVS GP IQVADVRU SK SK SK
6DBN $GP IQVADVRU SK SK SK
$FFRXQW $GP IQMADVRU SK SK SK
2 11lFH0 DQDIHU SK SK SK
7HOMDBV SK SK SK
&XVWRP HUGHUNFH SK SK SK
&XVWRP HUGHUNEH 7HDP / HDGHU SK SK SK
&XVWRP HU6HUYFH 0 DQDIHU SK SK SK




" XE@Q2 ILFH
7KH&DSHO/XL@IQJ 0 DY VSEEH ' XE@ "+

&RWN 2 |1 LFH
3DUIDP HOWGVWGHOWH &R &RIN 7 1<

) RUIXUKHULQI RUP DIRQ FRQVIDFW

. [@DWH2 | 1LIFH

&IDLD &RQORA

' WHAVRUR! &RP P HUADGS HAXIVR HQW QWL : ROH7ROQH+RXWH 1 DDV7RZ Q&HQMH &R . LKGBDUH : & ;
*DAZ D\ 2 I11LIFH

e D5DYHQV7HUDAH ) U * ULIIQIRDG * D@D\ + 7+)

] FDW# H FHQHRXIVP HOAFRP

@ zzz H FHOHRXIVP HQWFRP YHDODWAL 11 LEH

6XIW $UKMXU+ RXWH $ UMXUBVWHHWYHDDWNYY  * %




) XVXUH 3LRRI 7DLOLQ]

$ FDGHP \




© HSURYIGH | X@ FHUALHG RQEOH DQG FOMARRP  EDVHG WDIQIQI FRXUHV IRU
KHDOKFDUH Z DUHKRXVH UAVBIOKRVSIVON DQG EXVIQHWHY 2 XUDFDGHP \
RITHW DQ H WIQWYH WDIQIQ) SRUARTR VR KHS \ RX P SLRYH\ RXUWN@ JWRZ
\ RXUNQRZ ®IGJH DQG H SDQG\ RXUFDUIHHURSVRQV 7KHVH FRXUMHV LOFOXGH

YDUS$FDGHP \ 7WDIQIQY . MWKHQ. QUIHEDIHW

YDUMBD $FDGHP \ 7UDIQIQY &2 6++ &KHP IFDGBDIHW
&DUGIDF ) I HVSROGHUGRX UM 5 HVSRQVE®! 6HIEH Rl $BRKRO
) LLH 6D HW 7WDIOIQ) *' 35 6\ $Z DUHQHW

0 DQXDO+ DQGIR 608V 7USV ) DY

) RRG6DIHW / HYHO +$&&3 OXO®IQ -+ DIDWP HQW
+DQG+\JIHOH ,QHPAWRQ &RQWRO / HJ IRQH@ $ Z DUIHQHW

: DIMWUDQG 61OYHUGHYIEH 7WDIQIQ) / HDGHUKIS 0 DQDIHP HQWENQY
0 DQRIHP HARI $JJUHWMRQ &\ EHUBHRXUW 7DIQIQU

' IVHQI DIHP HQWBNI@Y

$@RI RXUPRXUHV DUH GHVLI QHG VR EH LOGXVWM | RFXVHG DQG GDLOHUGIG 2 XU
IX@ DFFUHGIWG WDIQHY DUH SDWIRQDWM DERXWSLRYIGIQ) DFFHVME®! DQG
HQIDJLQJ WDIQIQJ VR BDLOHY/ Rl DAEDANI LRXQGV DQG DEIMAHV :  HFDQ HYHQ
WDYHOR\ RX IRUP DQ\ Rl RXUFDMARRP  EDVHG FRXUMHVZ KHQ\ RX KDYHD
OUHJWRXS * HAIQWRXFK Ll \ RX RU\ RXUMBI | QHHG WDIQQ] 1Q

: HFDQ SWRYLGH VIDLARUP DGH VUDLQLQ]
VROXVIRQV EDVHG RQ\ RXUQHHGV
) RUP RUHLQIRWP DWRQ S®DVH HP DO
VKDLRQ N# H FHQHFUXLVP HQWFRP
RUFD®

9IMWZ Z Z IXVKUHSLRRIVUDLOLQJ IH
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