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' HDU1 HZ -HUMH\ ) &&/$ 0 HP EHW $ GYLVHW/ DQG $ XP QL

WLV VKDWMP H RI \ HDUDJDLQ DQG 1- ) &&/$ LV WDUARJI VKLV VFKRRO\ HDUWURQJ
7KH WDWH RIILFH DQG 6 VDA ( [ HFXVIYH &RXQFLOKDYH EHHQ Z RINLQJ DA@VXP P HU
®QJ VR SWHSDWH IRU VKH ) D® / HDGHUKLS &RQQHFVRQ 7KHWH DWH VHYHWDO
SWRIWDP V FRP SHMYH HYHQW DQG LQIMDVIYHV VKDWDLH LQ SMFH DQG WHDG\ IRU
\ RXU LQYROYHP HQW , HQFRXWDJH HYHU P HP EHUVR VHL H VKHVH RSSRUMXQLHY
FKDQQHO\ RXU®IDGHUKLS DQG WHS RXWRI \ RXUFRP |RUN RQH VR HP EWDFH VKH
8 P DWA / HDGHUKLS ( [ SHUHQFH

2 XU WDW DWRFIDURQ KDG P DQ\ VXFFHWHV DW VKH 1 DWRQDO / HDGHUKLS
&RQIHWHQFH 1/& $WVWKH WDUNRI VKH RSHQLQJ VHWIRQ 1 DVD@D 3 WDNIQHU D
P HP EHU RI VKH 8&976 &KDSWU SHURWP HG VKH QDWRQDO DQVKHP DW VKH
RSHQLQJ JHQHWO VHWIRQ Z VK RYHU DXGIHQFH P HP EHW/ 6KH Z DV
DP D] 1QJ 7KH FRP SHMXYH HYHQW GUHZ PHP EHW ILRP 1- )&&/$ R
GHP RQWUDW GHGLFDVIRQ SDWIRQ DQG P DQ\ WNLAY DV VKH\ WHSUHVHQWAG RXU
WDVH DWRFIDVIRQ LQ VKH FRP SHVIMYH HYHQW Rl RXUSRMIFW FMLP HG VSRW
lQ VKH 7RS 7KH - 3 6WAYHQV . QRZ BIGJH %RZ O 7HDP @&DSVDLQ 0 DDQDY
&KLIWHLHGG\ . UMIND 0 DQZ DQL %HWND\ <L® D] 0 HHQDO5DQMQ DQG $QDQ\D
%K DVID@RVH VR VKH FKD@MQJ H DQG EHFDP H VKH QDVIRQDOZ LQQHW/ DIVIHU D \ HDU
Rl LQWQWH WXG\IQJ DQG WUWDWILF JDP HS@M\ 7KLV FRQIHWQFH Z DV
ELWHU/Z HHWDV RXU 1 DWRQDO3 LHVIGHQW 1 - ) &&/ $B/ YHU RZ Q $P DQGD &KHQ
FRQFOXGHG KHUWALP : H Z VK $P DQGD OXFN LQ KHUSRWVHFRQGDU HGXFDVRQ
NRX UQH\ H DOR FRQJWW®MW /XFDLV 5RP R IRU EHIQJ HOIFWAG VR VKH
1 DMRQDO ( [ HFXVIYH &RXQFLO DV VKH 1 DWRQDO 9LFH 3 WHVIGHQW RI 3 RJWDP V
2 YHWD@ 1 / & GIWD GRQJ MWIQJ P SDFWRQ VKH VXFFHWRI 1- ) &&/ $

$Q H FIMRQJ SDUNRI SDUMFISDVIQI 1Q 1- ) &&/$ LV VKH WHFRJI QIMIRQ VKDWFRP HV
ZIW IW: H GR RXUEHWWR HQVXWH VKDWHYHU P HP EHW/ KDUS Z RIN GRHV QRW
JR XQQRWFHG 7KH 5HG 5RVH &KDSWAU $ZDW LV D 1- )&&/$ $ZDUs IRU
FKDSWVWHU H[ FH@HQFH ) LUWV LWLV D WIDP  HITRUNDQG HQFDS VXMWYV HYHU DVSHFW
Rl DQ DFWWYH FKDSVAU ILRP DWWQGLQJ FRQIHWHQFHV VR LOFWHDMQJ P HP EHUKLS

DQG FRP P XQW VHUWIFH + RZ HYHU WKH P RWSU] HG YDXH LV QRWVKH DFVXDO
DZ DU EXWVKH QHZ IRXQG IUHQGWKILSYV VKDWZ LA IRWP  Z IVKLQ \ RXU FKDSWHU

9MWWKH 0 HP EHUKLS VDE RQ ONMFF@RW VR YIHZ WH VSHFULF FUVAUD : H

KRSH VR WHFHLYH \RXU FKDSWHW/ DSSQFDVIRQ WKRZ FDMQJ D@ VKDW \ RX

DFFRP SQWHG

| \RX GR QRWZ DQWVR P LW XSGDWV IR@RZ XV DW# QNMFF® RQ ,QWDJ LDP

) RARZ LQJ XV Z LAKHG \ RX WD\ FRQQHFWHG DQG HQVXLH \ RX DUH XS VR GDWH RQ
HYHUVKIQ) 1- )&&/$ 2Q EHKD® Rl VKH 6VDWH ( [ HFXVYH &RXQFLO Z H DWH
H[ FWHG VR VSHQG VKLV \ HDU JIRZ 1QJ GDWLQJ DQG GIDGLQJ Z VK DRI \ RX
+DYH D J UIHDWWDUNVR VKH VFKRRO\ HDU DQG VHH \ RX DWVKH ) D@/ HDGHUKLS
&RQQHFVIRQ

6 LOFHWHO
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7KLV \ HDUV 1 DMRQDO/ HDGHUKLS &RQIHWHQFH LQ 6 HDW@H : DWKLQIVRQ ILRP -XQH VWK VR - XO
UG Z DV D XQLT XH EGIQG RI GDWLQJ QHW RWINLQJ DQG FHGIEWDWVRQ 2 XU WDW DWRFIDVRQ Z DV
VKU@HG VIR EH SDUAMRI VKLY HYHQW NRLOLQJ RYHU P HP EHU/ QDVRQZ LGH

7KH FRQIHWHQFH Z DV D WHDVXWH WRYH RI SHU/RQDOJ LRZ VK RSSRUXQIVIHV 2 XU WDW RIILFHW/@
%UDQ 0 XUKHDG 93 RI /HDGHUKLS ' HYHGRSP HQW 3WDJ\D %KDWD 93 RI 0 HP EHUKLS DQG
6KUGKDU* DU 93 RI 3WRJWDP V @G D SRZ HUXOZ RINVKRS RQ  WVFHQWU FRP P XQLFDVIRQ
VWBIG * HDUQJ 8S (IIHFVIYH &RP P XQLIFDMIRQ 7KLV Z RINVKRS SIRYLGHG DWHWQGHHV Z LYK
P SRUDQWLQIRWPP DVIRQ DERXWHIIHFVIYH FRP P XQLFDVIRQ WUDVWAJ LHV KRZ VR XVH QRQ YHLEDO
FXHV DQG P RWH

7KLV FRQIHWHQFH Z DV MDP  SDFNHG Z WK Z RINVKRSV J HQHWDOVHWIRQV 5 HG 7DOW FRP SHVIMYH
HYHQW DQG QHVEZ RWINLQJ VHWIRQV 0 HP EHU/ Z HUH DEGH VR VRXUVKH ( [ SR &HQWAU QHVEZ RWN Z LVK
P HP EHW ILRP DFIRW VKH QDWRQ DQG LQWAWDFW Z VK ) &&/$ SDUMHY/ ,Q DGGMRQ 1 -
P HP EHW HP EDWNHG RQ D EXV VRXURI 6 HDW@® Z DVEKHG ILVK VKLRZ Q DW3 LINH 3 @FH 0 DINHW DQG
DWHQGHG D 6 HDW®{ 0 DUQHU/ J DP H

$V ZH Z DSSHG XS WKH FARRVIQJ VHWIRQ Z H SIRXGQO DFNQRZ BIGJHG $P DQGD &KHQ IRU KHU
H[ FHSWRQDOVALP DV 1 DVRQDO 3 LHVIGHQW : H DOR Z HFRP HG / XFDLV 5RP R HMIFWG DV VKH

9LFH 3 HVIGHQWRI 3WRJWDP V DRQIVGH D WHP DINDE® JWRXS RI GIDGHW/ RQ VKH
1 DVIRQDO( [ HFXVIYH & RXQFLO

&RQJ IDWX@MVIRQV VR RXURXWAVDQGLQJ P HP EHU/ Z KR H[ FHAHG DWWKH 1/&  VHDP V LQ VKH 7RS

WWDP V LQ VKH 7RS JR@ P HGDAWVY  MIOYHU P HGDOWY DQG  EWRQ] H FHUM LFDW
WHFLSIHQW : H HDJHW GRRN IRW DG VR QH[ WA HDUV 1/ & LQ 2 UDQGR ) GRUGD ILRP -XO VK VR
-XO® VK <RXUHQWXMVDWP DQG SDUAFLSDVRQ Z LGP DNH LWWHYHQ P RUH VSHFLDO 8 QUOVKHQ W
' DIH VR ' LHDP DQG P DNH VKH XSFRP LQJ VWFKRRO\ HDU DQRVKHU H[ WDRUGLQDU NRXWQH\ Z VK
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/ XFDLV5 RP RV LQYRO'HP HQWZ VK ) &&/$ VSDQV D® RWV/
WV \ HDW/ GXUQJ Z KLFK KH KDV EHHQ DQ DFVIYH
P HP EHU Rl VKH 6RXVKHUWY 5 HJLRQDO &KDSWHU DW 6 RXVKHUQ 5 HJLRQDO + LJK 6FKRRO LQ
0 DQDKDZ NIQ 1HZ -HUM\ +H VHUWHG DV VKH 1- )&&/$ 9LFH 3 UIHVGHQWRI
0 HP EHUKLS EUQJLQJ LQ RYHU P HP EHW DQG  FKDSWW DFLRW VKH WD\WW / XFDLV
WHJ X@W DWHQGY VIKH 6 RXVIKHWD 5 HJ LRQDO%RDWG Rl ( GXFDURQ P HHIJ V VR DGYRFDW | RU
) &6 HGXFDWRQ DQG ) &&/$ +H KRWHG D GLYHUAW HTXIW DQG LQFOXVIRQ Z RINVKRS DVWKH

1 DIRQDO/ HDGHUKLS &RQIHWHQFH LQ ' HQYHU &2 ,Q DGGIMIRQ FRP SGQJ VKH / LIH

5 HDGLOHW FRXUMHV Z VK VKH ) LDON@Q &RYH\ /HDGHUKLS $FDGHP \ HDWHG KIP W R
FR@WJH FWHGIW 7KHVH FRXUHV WJIQULFDQV® LQIXHQFHG KLV SHURQDO JWRZ VK DQG
GHYH®RSP HQW HTXLSSLQJ KLIP Z VMK YDXDEMH GIDGHUKLS LQWIKW 1RZ DV VKH 9LFH
3 LHMLGHQWRI 3 LRJ WDP V DWVKH QDVRQDOMYHO / XFDLV LV HDJ HUVR HQJIDJH Z WK DQG GHDWD
ILRP P HP EHUW/ DFLRW VKH 8 QLVHG 6\VDVHV 2 Q EHKDO® Rl VKH 1 HZ - HUMH\ 6VDVW ( [ HFXVIYH
&RXQFLO Z H DWIH YHU SWRXG RI / XFDLV IRUVDNLQJ VKLV WHS DQG WHSIHVHOWRJ 1 HZ - HUM\

RQ VKH 1 DVIRQDO( [ HFXVIYH & RXQFLO

\

-\ U*OHWLY 4 LL[RINOKLHZ )y @ 79(. @ )/ (; o(—=7 \4),9:/07
-

&RQI DWW <RXKDYH\%4U\H\M(S—QRZ Z KDW 7KH EHWMY\HWWR FRP H HQI DJLQ) Z MK RHP EHWY LV
—

FUKFIDOVR KDYLQJ

' BVY $ PN QFULIW &WFOUr 7
7R JHWQHZ P HP EHW DFFQP DG VR FRP S DQG R
JHWRG P HP EHW/ H] FIVG DERX\WMALQ) D QHZ RQH S@\ D JDPH
VXURXQGLQ) FRP SHMYH HYHQW / HWY FKRRVH D ) DA/ HDGHUKLS
& RQQHFVIRQ HYHQW* R * IHHQ & UHDWM WIDP V Z LVIKLQ \ RXUFKDSWMU
DQG KDYH VIKHP  FUHDVI DQ HIDERUDWA RXVEQH | RUD KRXVHKRGS LWAP
PDGH Rl HF\F®IG PDWIUDY 1Q P LOXWAV RU BW 7KH FKDSWHU
H[ HFEXWWYH FRXQFLOZ LGEH WH MGILQ) SDQHO DQG Z KRHYHU™Z LQv™
JHW D SUJ H

1BDUDF G°S$ PN QFULIWF &WFOUT
$ JUDWZD\ VR HQUXWH WDW\RXU FKDSWU LV WHDG\ IRU WH
XSFRPLIQJ ) D@ /HDGHUKLS & RQOHFWRQ LV KDY D JR DWRXQG
Z W GUTHHQNVIWRXSY  +DYH WKHP  SIHVHOQWWKHLU Z RIN DQG RITHU
DGYIFH VR KHG WKHP P SIRYH WHLU SLIRMIFW ' RIQ) WLV Z LOKHG
D@WH P HP EHW XQGHUMDPQG Z KDWLV H[ SHFWAG Rl VKHP DW\WH
FRQ HUHQFH DQG J HQHWDW QHZ LGHDV I RUI XWUWH SIRMIFW

)8/

XOFK DW D'IHZ DFVWMW LGHDV VMDWZ L@DILG LQ WLV SLIRFHW

. FNCFS41 PXDBTF

5HFRJ Q] LQJ WKH KDUG Z RIN DQG GHGLFDWRQ R \ RXUFKDSWAU
PHPEHW LV D JUHHDW ZD\ VR WKRZ VXSSRUWW +DYVIQJ D
VKRZ FDWH LV D JUIHDWZ D\ VR GR WLV 5HFRIQ] H LQGLYIGXDO
PHPEHW IRU WHW FRQMEXMRQV DQG DFKIHYHP HQV E\
EUQILQ 1Q IRRG IRUD WP D@ SDUN™DWMH EHILQQQ) RI D
FKDSWHUP HHVQJ %6 VXUH VR VMDQN \ RXUDGYLVHUI RUD@WKHLU
HI 1 RUV DV Z H®D

4\BWF 0 GIDFS7 JTU
) HHOQ) WIDJ QDQMQ VIKH VFKRRO\HDU' 7KH 1HZ -HUM\ 6 VDV
2 IIIFHU WIDP FDQ KHG Z M WWDW SHTXHWAQI D FKDSWAU
YIMWLY D JUHDWZ D\ VR FXORYDVM H[ FIVAP HQWDERXW) & &/ $
LQ \ RXU VFKRRG- BIDUQ P RIH DERXWKRZ VR JR DERXWGRLQJ
WL RQ RXU WDV Z HEMW__ QWMFF® RU DQG WHDGLQ)  \KH
DUAF®I MVHULQ VKLY QHZ VBMAMU

7KHWH DUIH MWD |HZ ZD\'V RXWRI WWH SGWMKRWD RI VAP V VR
WHYDP S DQG H®IYDW \ RXUP HP EHUV) & &/$ H[ SHUHQFH

38 (
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IV D JIHDWZ D\ VR WKRZ FDVH D@WDW) & &/ $ ‘
‘RG\LQJ VKH W KWIGHDY LV P SRUDQW-) & &/ $ 4.(\,\,..
U DQG WWIFKQIFDO HGXFDVIRQ LWLV DOR DERXW
P\ DQG KHGLQ XQWA D FRPPXQW VKWRXJK

IPDIHV Rl VHUREH LQWDWNYHY DQG VRP H FKDSWAU P HHAQIV 7KLY Z LOKHS WKRZ  SURVSHFNH
)&&/$ P HP EHI\D@WDW\ RXU FKDSWU GRHV | \ RXUFKDSWULY QHZ IRFXV RQ) &&/$ LGHDY
Z MK SLFVXUHV RLND, V0 KWNQIWFRP P XQW  KHGLQ RXWDUWRXQG VFKRRO DQG P DNQJ D FKDQIH 1Q
\ RXUZ RUT

+ $ POOFDUOH BOE #FNPOHJIOH

$ERXW Rl VKH WXGHQWERG\ RI \RXU VFKRRO GRHV QRW SDWIFLSDWA LQ H[ WD FXUIFX®U
DFVIYIMHV VXFK DV VSRUV DQG FOXEV 6RP HAP HV VKH\ DUH K\ DQG @FN VIKH FRQ LGHQFH VR Z DOX
LOR D PHHWQI DRQH )LQG D ZD\ VR DS LR WKLY SRRORI IHOFVDQMMHQY E\ JIMQI VIKHP \ViKH
SHURQDOVRXFK 0 HHWD QHZ P HP EHU DWWKHLU GRFNHU DQG KDYH WHP  NRLQ \ RX DW\WKH | LUV
PHHWQ ' RQWIRWHWDERXWVKH QHZ ELHV VXFK DV IUHWKP HQ 7KLY HQHUW HWE JURXS FDQ EUQJ
QHZ @H VR D FKDSWU

« $1BHFE NBQUPQT

7R J HWSRWQADOP HP EHWA FRQFWLQ RUIP DURQ P DNH VXH VR KDYH D @SVRS RU RWKHU GHYLEH

IRUWHP VR MJQ XS IRUPRW LQRWP DMRQ ) RARZ XS E\ FUHDWQ D SRWQADOP HP EHU HP DLO
WHDG * RRI®! & DWRRP RU&DQYDV 8 S&RDG DI | LIDVRQ LQ RWP DURQ GHDGACHV DQG XSGDVHAV
VR LOVSILH P HP EHWY VR DI | LODVM

o $BNUSP " DUPO*FNT

* HWP HP EHWY H[ FIMIG DERXW) &&/$ LQFOXGH XSFRP Q) HYHQW QDPHO WKH )/& /HDGHUKLS
YRRWDPS DQG 6/& 6KRZFDWH SIFWUWHV WMDW\RX PLIKWKDYH RI @W\HDU FUHDW H\H

FDWKLQ) 1 ®OHWY DERXWWH FRQHWHQFH DQG EUQ) P HGDY DQG FHUWAI LEDVMAV VR EHGD] ] ® \ RXU
\VDE®!

- KIB! VMH WDWVRI VKH VFKRRO\HDU P D\ VHHP GDXQAQ) LAV LP SRWDQMVR UHP HP EHU \WDWD@
DFKLHYHP HQNVFRP HV Z WK KDWG ZRWN <RXU FKDSWU KDV VIKH SRZHU VR VXFFHHG DQG \RXU
VFKRRGV FOE | DIULY WH SHUHFWRSSRUXQW VR KL K@ KWWKH SRVMIH LP SDFW) & &/$ FDQ KDYH

RQ PHPEHW % HP SKDV] Q) ®IDGHUKLS DGYRFDF\ DQG FRP P XQW VHWIFH ) &&/$ H WQGV
EH\RQG IDPLO® YDOHV ( QUXWH \ RXU ERRWK LQFOXGHV LQI RUIP DAWRQDOWA |R@V FKDUW HG MSVRSV

DQG FRP SHAXJ FD@VR DFVIRQ VWP V
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$V FKDSWURI | LFHWY WLV P SRUBQAMR RU DQ] H FKDSWAU
PHHWQIV VR DARZ P HP EHW VR EHFRPH P RUH HQIDJHG
1Q \ RXU FKDSWAU Z LIGH LQMDWYHV 7R KH® NHHS FKDSWU
P HHAQIV HI I LFIHQVDQG HITHFWYH XVH DQ DIHQGD $Q
DJHQGD LV HAMHQAD® DQ RXVIQH Rl Z KDWARX SMQ RQ
FRYHUQJ GXUQ) \ RXUP HHWQ) %H®&Z LV DQH DP S®I Rl D
P HHVWQJ DJHQGD
$*(1'$
D : HERPH
E ,FHEUHDNHWY/
F 2 11 lFHU5HSRWV
G 2 @ BMQHW
L) D@) DWKIRQ 6 KRZ
o 2 XWWWWNHVFKHV GXH RQ) UGD\
| RUUHJ MADVIRQ GXH RQ 0 RQGD\
L0 HP EHUKLS
. P HP EHUKLS |HHV GXH E\ 2 FVREHU
« %JQ) D EXGG VR VKH QH WFKDSWHUP HHWQJ
H 1HZ 9%MOQHW
L )/& 0 HHVQJ 5HI DADVRQ
| $QQRXQFHP HQW
J $GNRXUQP HQW

7R P DNH P HHQIV HQIDJLQJ \ RX P XWWSUWRYIGH D E®IQG
R HOMUDLQP HQV DQG LQRWPDVRQ ) LW LQMRGXFH
\RXUHD DQG \RXU FRXQFIOVR WMH DWMQGHHV HQUXUQ)
SRWIQUWDOP HP EHW/ NQRZ VR ZKRP VKH\ VKRX@S UHI HUZ LViK
WHLU TXHWMIRQY $ 1 VU WWDW LEHEUHDNHWY RU HOMWDLQLQD
DFMMHV VKRX@ EH FRQGXFWG VR | RWIU DXGLHQFH DQG
P HP EHU HQJ DI HP HQW 7KLV DOR DARZ V VKH FKDSWMU VR
EHFRPH PRWH XQWG DQG F&®WH VR RQH DQRWHU
,FHEUHDNHWY DWH JDPHV WDWZDWP XS WH JWRXS DQG
| DFLAVIDVA J HWAQJD VR NQRZ  RVKHLY

8SRQ FRPSOMQ WH EHIIQQQI SRUARQ R \RXU
PHHAQI WLV IPH VR GIVFXW VKH EXVIQHW Rl Z KDWLV
KDSSHQQI 1Q \RXU FKDSWU 7KV ZLl® LQFUHDWH
DZ DUIHQHW  LQYROHP HQW DQG  H[ FIVMP HQW Z IMKLQ \ RXU
FKDSWU % VXUH VR FRQGXFWDFVMMHVY Z KHUH P HP EHLY
FDQ YRIFH WHLURSIQRQV RQ Z KDWA RXUFKDSWAULY GRIQJ
)RUH[DPS® HDFK PHPEHU FDQ EH JLYHQ VER SRWIW
QRWV VR Z UMM DQ LGHD GRZ Q DQG VKHQ WAFN IWRQ VKH
ERDUG | RUHYHY RQH VR VHH WLV LP SRWIDQMMDWP HP EHLY
NQRZ  \KDVWWIKHLU YRLFHV DUH KHDUG DQG VMDWWKHLU LOSX\WLY
YDODE®! VR VKH FKDSWUDV D ZKR®! * RRG OFN GXUQJ
WL XSFRPLQI WKRRO \HDU ZIW WQQAQ FKDSWHU
P HHQJ V DQG UHVDLQLQI FKDSVUHQI DI HP HQW

Y$/1
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%HLQ) D FKDSWURI I LFHULY D J IHDWKRQRU DQG FRP HV Z VK
JUHDWUHVSRQUEIOW +R@IQ) D FKDSWU RIILIFH SRUMRQ LV
PRWH WDQ D W@BI WLV D HZ DIGLQI NRXUQH\  VKDWRI | HWY/
RSSRUXQVHV |RU SHURQDO JIRZWK 7IDQMMRQQ) QR D
QHZ RIILFHUSRVMRQ FDQ EH KDUG EXWZ I VKH (LI K\WAAMSY
\ RX FDQ EHJLQ\ RXUNRXUQH\ VIXFFHVWM X@

7KH | LLMVFUKFLDOWAS DV D FKDSWAURI [ LFHULY Z RINQD Z LViK
RWHU RIILFHWY VR FUHDW D VWDWAJ\ WKDW LQFOGHV \ RXU
FKDSWAGV SMQQHG DFVAYMHV VIKURXJ KRXWWKH \ HDU 7KLV FDQ
KH® \RX W\ RQ VDW DQG HQUXWH WKDW\RX DQG \RXU
FKDSWAU DUH Z HEDSUHSDUHG | RUHDFK DFVIMW ,Q D & DUHHU
DQG 7HFKQIFDO 6VXGHQW 2 LIDQ] DURQ WKLY GRFXP HQW LV
FDA®G WH 3WRIWDP R : RN WLV D Z UMWAQ SDQ GHWLI QHG
VSHFL LFD@® VR RXWICH Z KDWA RXU FKDSWAU Z LGDFFRP S@K
WMLV VFKRRO\ HDU Z KIFK LQFOXGHV JRDOY DQG \MDWAI LHV VR
WHDFK WHP  : KHQ \ RX EUHDN GRZ Q DFAYMHV LR VHYHWDO
P DU FRP SRQHQNV WH EHFRPH HDMHU VR P DQDJH

ZKIFK KH®V ERRW DFFRXQIELDW Z IVKIQ \ RXU FKDSWHU
: KHQ\ RX GMMEXVM \WWMH DFRQ DP RQJ HYHU RQH WP DNHV
VKH VDV B/ VMW XODQG P RWH 1 XQ

/D\LQI RXWA RXU FKDSWUV 3LRIWDP RI : RWN IRUVKH | XVXUH
IV RH WIQ) PDNQI \XWH WH JRD® FRPH \R @H LV
DQRWHU 7KLV LV Z KHUH VIKH VHFRQG WMS FRP HV LQIR SO\
JRRZ 8S DQG )RARZ 7KWRXIJK $IWMU SOQUQ \RXU
DFYW Z MK \ RXUWIDP |RERZ XS Z VK \ RXUDGYLVHUVRR VHH
U VKHWH IV DQWIQ) \RX FDQ LPSWRYH RU DGG : LKRXW
IRQRZ LQJ XS VDWWV P D\ UHP DLQ XQI LQVKHG RUGQRWP HHWWH
LOMQGHG RXWRPH \RX WHW ZKI®I SOQAQ WHP <RXU
DGYIVHUV LQSXWZ LG DARZ \RX VR UH HYDODW DQG P DNH
FKDQJ HV VR WD\ D@ QHG Z VK VikH J RDYY ) RCRZ LQJ VIKLRXJ K
PRYHV DQ IGHD IWRP FRQFHSW\R HDOW ZKIFK KH®V
DFKLHYH ViKH GHVLLHG REMIFYHV

( WDE@KLQ FKDSWMAU FRP P XQIFDVRQ LV DQRVKHU YWIDOWMS
VRZ DUG EHFRP LQJ D VXFFHW XOFKDSWHURI | LFHU & KHFNLQJ

IQ ZMK PHPEHYW ZRWQ ZIK RWHU RIIFHW DQG
IRBRZIQ) XS ZIVK \RXU DGYWHU DWH D@ H[DPSGV Rl

HI 1 HFWH FKDSWMUFRP P XQIFDVIRQ $V DQ RIILFHU WY DOR
D SDUVRI \ RXU UIHVSRQMELOW VR SLRP RWM ) &&/$>V P DBMRQ
VKURXJ KRXW\ RXU VFKRRODQG FRP P XQW Z Vi VKH DFVIMVIHV
\RX KDYH S@QUHG Z MK \RXU 3WRJIWDP RI : RN &KDSWHU
DFVIMVHV KHS \RX JDIQ QHZ P HP EHW DQG KLJ K@ KWVKH
EHQHI W DQG RSSRUMXQMHV Rl EHIQJ DQ DFVIH P HP EHU

%IlQ) D FKDSWU RIIIFHU IV WK® DQ XQRUHWDE®
RSSRUXQW $@D\V WHPHP EHU WDW \RX KDYH D@ ViH
SRWIQADO DQG VXFFHW FRP HV | IRP H[ SHUHQFH ( YHQ Z LVKK
WHH WHSV WHWH Z1® EH VRPH GUILEXQV EXW \KH
FKD@IQJ HV Z LaKHS \ RX JURZ DV D ®IDGHU %-MARI OCFN RQ
\ RXURI | LFHUNRXUQH\  \ RX Z LGGR J IHDW

3% (
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D W QILFDQW R®I 1Q RXU @YHV VRGD\
& UHDVY 89 ,QWDJI LDP  DFFRXQWM RU\ RXU FKDSWHAU LV DQ H[ FHEBIQW
WADWAI\ VR KLI K@ KW) &&/$ Z IMIQ \ RXUVFKRROFRP P XQW : KL
WDUWAQ) D QHZ DFFRXQWFDQ | HHOGDXQW WMHWH LV QR QHHG WR
ZRW—1- )&&/$ LVKHH VR DWIMM RX +HWH DUH VRP H KH®I XOWSV
VR NHHS \ RX RU DQL] HG DQG RSWP 1] H \ RXUVRFLDOP HGID HI | RUWV

500 4FUB HPBM

6HWQI JRDY LV ViH LQVIDOWMS 1Q DQ\ VXFFHW XOHQGHDYRU $1P
VR SRWRQFH D ZHHN DQG JWGXD® ZRW VRZDWGV D PRWK
DP EIVIRXV VDU HW ViXFK DV SRWAQY WP HV D ZHHN 8\H 60 $57
JRDOY VR JXIGH \RXU SOQQQ) HQXWH \ RXU JRDY DWH 6SHFL LF
0 HDVXWDE®! $WDLQDE®! 5HDOMF DQG 7LPH ERXQG  WDFNDE®

VDWW Z WK Z KDW\RX EHAHYH ZL1® EH P RWHIIHFWYH |RU \ RXU
FKDSWMU

5 1PTUU F BUFTUOFX T BOE FWFOUT

.HHSLQJ \RXU PHP EHW XSGDWG WWRXJK \RFLDO PHGID LV DQ
HIHFMMH ZD\ VR PDIQMIQ HQDIHPHQW )RU PDQ  SHRS®

ILQGLQ) GHVDLY DERXWXSFRP LQ) P HHVQJI V RU FRP P XQW VHUFH
HYHQW FDQ EH GlI | LFX®V 6 KDUQI WKLV LQ RUP DURQ RQ VRFLDOP HGID
FDQ KH® UHDFK LHWQQ) DQG SIRVSHFYH P HP EHLY

50 1STFOUO QQPSWQIFT

0 DNH VXUH VR KDYH RSSRUMXQMHV |RU P HP EHU SDUAFLSDVRQ LQ
\ RXU VRFIDOP HGID SRW DV WLV FDQ KH®E P HP EHWY |HHOP RWH
LOFAQHG VR LQMUDFW ) RULQWDQFH \ RX FRX@ VHWXS FKDBIQI HV
@H PHHAQ) ILYH QHZ SHRS®! ILRP RWHU VFKRRY DW\WKH ) D@
/ HDGHUKLS & RQQHFIRQ RUVDNQJ SKRVRV Z LV WWAQ UHG WP V

50 " TL 2 VFTWPOT

$ KUKO HIHPMYH PHWRG VR ERRW HQIDJHP HQV LV VR DW
TXHWRQV ,QFRUSRIDVI ADLI KWRLZ DUG TXHWRQY LOVR \ RXUSRW
VR | RWHAU LOMWDFRQ DQG HQFRXWDJI H FUHDWYW DP RQU P HP EHLY

$GGMRQD® XVWH KH $W D 4 XHWMRQ WFNHU RQ ,QADJWDP \R
D@RZ \ RXUI RARZ HWY/ VIR VXEP IMWKHLULQT XLUHV

500 $POOFDUXM '$$-" INBUPNT

&RQHFW Z VK \RXU PHPEHW E\ WI\IQ) HQIDIHG Z MK RWHU
VRFLDOP HGID SOWRWPV 2 XU,QWDJ WDP LV #QVIFF® DQG ) DFHERRN
WV#1-)&&I$

6RPH PHPEHW PD\ QRWEH DZDWH WKDW\ RXU FKDSWWU KDV DQ
DFFRXQWWR EH VXUH VR SURP R IMDW RXUFKDSVAUP HHWQJ  $OR
WHP HP EHUVR @\H FRP P HQNVDQG \WKDWH 1- ) &&/$>V SRW

)$11

) @

4,1 (2 7(;,3 =7 6-
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D KB KQUQI  FKDSWIU PHHWQIV  LFHEUHDNHW DWH  DQ
HOMUDLAQ) ZD\ VR FRQUHFWZ MK \RXU PHPEHWY : H KDYH
SUHSDIHG D WKRUV@AWRI  LEHEUHDNHWY \ RX FDQ XVH GXUQI \ RXU
P HHAWQI V

$1 PPTF B 4 EF
, QMKXFWA RXU P HP EHW VR JR VR RQH MGH RI VKH WIRRP LI VKH\
SWHIHU RCH VRSLIF RYHU DQRWHU DQG YIFH YHUD |RU WMH RWHU
MGH Rl WWH LIRRP $QH[DP S® RI WLV ZRX@ EH ,| \RX @\H WWH
EHDFK JR VR WWH W KWMGH RI WWH WIRRP I \ RX SUHIHUWH SRRO
JRWR WH BIW 7KLV IFHEWHDNHU D@RZ V P HP EHW/ VR GIDWQ P RUH
DERXWHDFK RWHUDQG P HHWRWHUY/ Z KR VKDUWH WHLUYIHZ V

5XP 5SVU T BOE 0 OF - F

0 HPEHW FDQ JR RQH E\ RQH VR DQORXQFH VE R |DFW DERXW
WHP VHOHV DQG RQH @H VR WMH J URXS Z IMKRXWASHFL\ LQ) Z KIFK
DUH VMH WXVIKV DQG ZKIFK LV D @H 7KH JURXS ZRX@ YRWM RQ
ZKIFK WH WION IV WMH @H 7ZR 700KV DQG 2 QH /1H LV DQ
HVSHFLD@ | XQ LFHEWHDNHUDV IMWDQRZ V ViKH J URXS VR iDL P RUH
DERXWHDFK RWHU HVSHFLD@ DFW VKH\ P D\ QRWKDYH NQRZ Q
RWHWZ VH

3PDL 1BQFS4 DJTTPST 5PVSOBN FOU

5RFEN 3DSHUG FIAWRWY LV DQ H[ FIMQJ JDP H DQG D VRXUDP HQMY
HYHQ P RWIH HQIDJLQJ I \RX DWH XQ DP LlADUZ VK LW 5RFN 3DSHU
6FMRWY IV D VER SHURQ JDPH LQ ZKIFK VWH SDUWAFLSDQNV
FUHDWI D LRFN SDSHU RU VFIARWY VKDSH Z WK VKHLU KDQGV RQ
WH FRXQMRI  5RFN EHDW WFMARW FAWRWY EHDWSDSHU DQG
SDSHU EHDW RFN ) RUWKH VRXUQDP HQW LI 3HURQ $ Z LQV RYHU
3HURQ % WHQ 3HURQ % Z RX@ MRLQ DV D SDUNVRI 3HURQ $5V
HQRXWJIH DQG FKHHU VIKHP RQ | RU VKHLU QH[ WRSSRQHQW 7KLV
SWRFHW ZRX@ FROAQXH XQAD  SHRS®! DWH GIWZ WK VKHIU
HQWRXWDJI HV 7KLV LFHEUHDNHULY D 1XQ Z D\ VIR ERRWL RXUJ LRXS V
P RWD®! DQG J HWAHP H[ FIVMG | RUZ KDWY VR FRP H

g XVHG WHWH IFHEUHDNHY/ Z L@ GHI LQWMO EUCQ) \ RXU FKDSWAU
VRJ HWKHU +DYH | XQ ERQGLQI Z IMK \ RXUFKDSWHUP HP EHWY/
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$V DXWP Q ®GIDYHV EHILQ VR 1D@® WH VFKRRO\ HDU LV XQGHLZ D\

) &&/$ FKDSWAWY DFLIRW 1HZ -HUH DUH JHDUQI XS IRUD VHDVRQ
Rl FUHDWMW LQVSILDARQ DQG FRP P XQW HQIDJIHP HQW ' LYH LQ/R
WHVH |UHWK DQG H] FIMQJ | XQGUDIMQ) LGHDV VR KHG \ RXU FKDSWAU
EHFRP H FEBRVHUDQG WDIVH P RQH\ VR KHGS Z IV | XVXUH H[ SHQWHV

' BM) BSWFTU#BLF 4BNF
1RWMLQI VD\V ID@ANH WH DIRPD Rl I1UHK® EDNHG JRRGV <RXU
) &&/$ FKDSVHUFRX@ RW DQJ H D EDNH VD®! | HDWUQJ DQ DUD\ Rl
GHIFIRXY WHDW \XFK DV SXPSNQ SIHV DSS® FIGHU GRQXW
VSIFHG FRRNHV DQG D YDUHW RI FXSFDNHV I \ RXU FKDSWU KDV
PDQ  PHPEHY LOMHWMAG LQ FRPSHWQ lQ VKH FXSFDNH
FKD@QIH DWVKH ) D@/ HDGHUKLS & RQHFMRQY KDYH \RXU RZ Q
FXSFDNH FKD@IQIH ZIVKIQ \RXU FKDSWU DQG VH® WH H WD
FXSFDNHV P DGH

' BMI VO 3VO
& ROUGHUKRWAQJ D ) D@) XQ 5XQ VR SRP R KHDOK DQG Z HAHW
IQ \RXU) &&/$ FKDSWU 3DUAFLSDQW FDQ HQW D VFHQF RXWM
WWRXIJK VKH DXWP Q MQGVFDSH DQG \RXU FKDSWU FDQ RIIHU
YDURXV WDFH GIYHY VR FDWMU VR D@ |VGHW WSHYV HQUXUQJ
HYHURQH |HHYY LQFOXGHG 7KH HYHQW FRX@ FRQUMWRI P XME
UHI UHVKP HQW DQG DZ DUGV | RUWH VRS LXQQHWY

"VOWNO. PWF / HI U6 OEFSU F 4BST
: KOWEHWHAU ZD\ VR HQW D FUVS D@ HYHQQ) WDQ Z WK DQ
RXVBRRUP RYIH QU KW <RXUFKDSVMUFRX@ VHWXS D Z KV VKHHWRU
D WWHHQ 1Q D ®FDOSDW DQG VKRZ D IDPLO |UHQG® P RYIH
$WMQGHHV FDQ EUQ) E®QNHW DQG MZ Q FKDLLY ' RGWI RU HWWKH
FRFHWRQV LQFOGIQ) SRSFRWQ FDQG\ DQG KRWFKRFRDW RU
ZDWP DSS®I FIGHU

$ | PDPNBLF 4 BNF
,QGXOH 1Q WH | LOHVWVHBIFVRQ Rl FKRFRDWAV Z KIB1 VXSSRUAQY
\ RXUFKDSWHUV | XQGUDIMQJ HIIRWV : KHVIKHU\ RX SUHIHUGDWN P LaN
RU ZDIHU FKRFRDW \RXU FKRFROW VD® KDV VRP HWIQ) |RU
HYHURQH @ RUBV ) LOHVWE& KRFROWA DQG * HUAKGH +DZ N DUH VE R
Rl PDQ FKRFRODW \D®! | XQGDIMQI RSSRUNXQVHV

7KHVH 1XQGDIMQI  HYHQV QRWRQD SWRYIGH HQMWIDLOP HQW DQG
FRPPXQW HQDJHPHQWN EXW DGR S@\ D FWFIDO R®I 1O
VXSSRUAQ) \ RXU) &&/$ FKDSWAGV SUR] LDP V DQG DFVIVIVIHV

(llllll..lllIIIIlllllIIIIIIIIIIIIIIIIIIIIII
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Y&&/I$ SWRIGHV WNKGHQW ZULWK LQYDODE®!I RSSRUXQWHV VR
GHYH®RS HWHQADOM H W@ VIKURXJ K W HLJ KW1 DURQDO3 R LDP V/
7KHVH SURJLDP V LOWAJ LDV VHDP GO LQUR ) DP 1O DQG & RQUXP HU
6 FLHQFHV HGXFDVMRQ RIIHUQ] KDQGV RQ SWFWFH DQG SWDFWFDO
DSSQFDVRQ Rl FOWWRRP BGMRQY

'$$-" / BUPOBMLSPHSBN T
&DWHHU & RQUHFVIRQ  * XIGHV WXGHQW 1Q H[ SBRUQJ FDWHHU
SDVKV DQG SMQQAQI | RUWHLUI XWKUHV
&RPPXQW 6HWIFH ( QFRXIDIHV WXGHQWN \R LGHQAI\ DQG
DGGUHW GRFDOQHHGV | RWHUQI FRP P XQW LQYROHP HQW
)$&76 )DPLOHV $FWQI IRU &RPPXQW 7WDIILF 6DIHW
3URP RWAV \DI H GUYLQI KDELW DQG RDG DI HW DGYRFDF\

) DP LOHV ) LWV ) RFXVHV RQ EXL@BIQ) VWRQJ | DP 1O IHDMRQKLSY
DQG FRP P XQW FRQUHFVIRQV

) LODQFIDO ) WMQHW  7HDFKHV 1 LQDQFIDO @MWDF\  DQG WP DWW
| LODQFLDOGHFIMRQ P DN.QJ

3RZHU Rl 2QH (QFRXWDJHV SHURQDO JRDOVHWAQY DQG
DFKLHYHP HQW

6VDQG 8S (P SRZHW WXGHQW VR DGYRFDWA |RU WXHV VIKDW
P DWHUVR \KHP

6WGHQW YRG\  ( GXFDWAV RQ KHDOK QXWMRQ |IMHW DQG
HP RURQDOZ H@EHLQJ

#FOFGIUT BOE ) PX WP ( FU*OWPNIFE

(QUDIIQY ZIWMK )&&/$V 1DURQDO 3WRIWPV KHGV WXGHQONV
GHYH®S SWDFUFDOWN@Y VXFK DV BIDGHUKLS SUREGIP VROIQ) DQG
DGYRFDF\ Z KI® SIRYIGIQ) KDQGV RQ GIDWQILQI WRXJ K IHDOZ RUIB
SIRMIFW 0 HP EHWY |RWHUD VHQWH RI LHVSRQUELOW DQG DFVY\P
EXIG FRQIGHQFH DQG LQMBHURQDO W@ DQG SUHSDH IRU
VXFFHW XOFDUHHWY DQG 1 LQDQFLDOLQGHSHQGHGFH 7R J HWLQYRGHG
VXGHQWV KRX@ MRIQ )&&/$ DWWMQG PHHMQIV DQG XWD H
DYDIME®I UHVRXUFHV VR LOWAJ IDWA SLRJWDP P DVAUDY [QR WHLU
) &6 FXUWIEXOP

/HDGIQ) SWIRWFW FRADERWDWQ) Z W SHHY VHHNQI JXIGDQFH
ILRP DGYWHWY DQG WWH RIILFHW DQG DWMQGLQ) FRQ HUHQFHV
| XUMHU HQKDQFH WKH H[ SHUHQFH DQG LP SDFWRI ViKHVH SWRJ WDP V/
$QH DPS®! Rl KRWQ D FRP P XQW Z RUINKRS LV Z KHIH VKRVH 1Q
DWHQGDQFH BIDUQ DERXW LQDQFLDOI MQHW DQG KRZ VR HI | HFVIYH®
PDQDIH WHLU ILQDQFHV DV ZDV KRWWG E\ D 1DWRQDO3WRIDP
VXEP MWRQ ILIRP WWH -36 ) &&/$ FKDSWAU % SDUAFISDWQI 1Q
1 DRQDO3WRI WPV WXGHQW FDQ P DNH P HDQLQJ | XOFRQMEXVRQY
VR WHLU FRP P XQWHV DQG WDQMRWP \WMHIU HGXFDVRQ IQR D
G\QDP LF P SDFWXONRXLOH\

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII>
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~: KDWGR \RX Z DQAMR GR LQ VKH | XWH' ™1V DU XDE® VKH P RWVFRP P RQ0a
DWNHG TXHWIRQ |RUP DQ KLJK VFKRROWXGHQW 6RP H SHRS®! KDYH Gl I HIHQW
PRWYHV IRU FKRRUQ) FDWHHWY ZKHWHU IWEH SDWIRQ RU WH |LCDGFLDQ
WRELDW ) &&/$ LV KHIH VR KHG WXGHQN EUGIH WH JDS EHVE HHQ SDWIRQE
DQG SD\FKHFN 7KH IRXU FDWHHU SDWZD\V DWH +R\VSIVDOW 7RXUMP §
(GXFDMRQ 7WDIQQI 9WVXDO$SWV ' HMJQ DQG +XP DQ 6HWIFHV & DUHHU
WHDGLQHW LV DQ LQWAI IDODVSHFWRI ) &&/$ DQG LV LP SBIP HQMG LR P XOWS®I
SDUWV RI VKLY RU DQ] DWRQ =

7KHWH DWH VSHFLD@ HG SWRIWPV IRUHDFK SDWZ D\ VXFK DV FRP SI—MMRQ\/E
ZRUWKRSV DQG P RWDWRQDO VSHDNHW WDW WHIGFW RQ WHIU RZ Qe
HI SHUHQFHV ) &&/$ RITHW VSHFULE HYHQW VR JIYH P HP EHW/ LU KWIQUR
WHDO@ H WNAY DQG H[ SHUHQFHV VKH\  Z LADQHHG | RUVIKHLUI XW)UH FDUHHWY 7KI—M—|I
FRP SHWARQV DARZ WXGHQN VR DSSO WKHLU NORZ BIGIH DQG WO 1Q LHDO-
ZRWB WFHQURV 1WRP SOQQUQ) DQG PDQDILQ) HYHQN VR XQGHUADQGLQ) =
FXWRPHU VHUFH 1Q WH VRXUMP LOGXWM  &KDSWILY PD\ HYHQ SOQ \Ra
SDUDNH LQ VRP H RSSRUXQUHY VMDWSIWRYLGH LQGXVAN FHUAM LFDURQV Z KLFKa
DUH J UHDWWMMASSLQD WRQHV VR | XWKUH FDUHHWY

6RPH FRQHWHQFHV IHDWWH JXHW VSHDNHW ZKR DWH SWRIHWMRDY L
( GXFDWRQ DQG 7WDIQQI  7KHWH VSHDNHW KDWH VKHLU H[ SHUHQFHV  FDUHHY
SDWV DQG LOWIKW LOR WH [HG SWRYIGIQI WKGHQN Z WK YDODEGE
JXIGDQFH 6RPH FKDSVHLY HYHQ | DFLOVDVMA P HQIRUKLS RSSRUXQWHV Z KHUH
WXGHQW FDQ FRQGHFWZ LVIK HGXFDVRWY DQG WDLQHWY  7KHVH P HQURW FDQ RITHY
FDUHHU DGYIFH \VKDWH VKHLU H[ SHUHQFHV DQG KHG VWXGHQW QDYL] DVM VKHLl:
FDUHHUSDVIV LQ VIKH WL KWGLLHFVIRQ

7R HQDIH ZLK WKH +XPDQ 6HUWIFHV SDWZD\ \AXGHQN HQIDJH lq'
FRPPXQW \HWIFH SWRWFW WOW IQROH ZRINQI ZLK YXQHWDE®GE
SRSX®WRQY RUDGGUHWQJ VRFIDOMXHY 3DUARI VKHVH VHUYLFH RSSRUMQVHV
LQFOGH SDUHUQ) ZIWK ®RFDO +XPDQ 6HWIFHV RUDQ]DURQY \XFK D
\KHOMY IRRG EDQW RU PHQMDO KHDOK FHQMW 7KHVH SDURHUKISV FDGs
SIRYIGH WWXGHQW ZLK LOMUDKISY ME \KDGRZLQ) RSSRUMXQWHY DQGe
SWFWFDOH] SHUHGFH E
| |
7KH 9LVXDO$ WV DQG ' HWIQ SDWZ D\ LV VHHQ 1Q PDQ. ) &&/$ UHRXFHV $m
P HP EHUFDQ J DLQ IHVRXUFHV VXFK DV EURFKXUHV FDUHHUJ XIGHV DQG SRUMRAFS
GHYH@RSP HOWISY LHDWG VR 9 LVWXDOS WV DQG ' HWLJ Q FDUHHLYY HVSHFLD@ Z L3
WPV P DGH LQ WHLU IDWKIRQ P HIFKDQGIMQJ  JWDSKIF GHMJQ DQG LQ/HuRl:
GHV Q FOWHV .

| |
7KH I1RXU & DWHHU 3DWZ D\V DIH WH IRFXV Rl PDQ ) &&/$ SIRIWDPV : L@
SDWAFISDVIRQ LQ HDFK RI VKHP P HP EHLV FDQ FDSIVD@ H RQ VKHVH FDUHHU®
H SRUQI H[ SHUHQFHV DQG GHFIGH LI VKH\ Z DQWVR SXWXH D FDUHHU Z IVKLQ
) &6

@O\

3LH L @A Y 3LNHI' !
4 LT I LY 4 LU[VYZORN
7 YWNYHT Z

%< /8&%,6 5202 1$7,21%$/ 93 2) 352*5%$06
7KH VWDQV RUP DVIRQ | LRP D WXGHQWMQ VIKHLU | UHVKP DQ \ HDU
VR D JWDGXDW LQ WHIU FDS DQG JRZQ LV RQD DP S LHG
WURXIK P HP EHUKIS 1Q) &&/$ WV SDUDP RXQM RUVHQRU
P HP EHW VR ®IDG WH Z D\ IRUQHZ P HP EHWY DV VIKH\ VDNH
RQ QHZ FKDGHQHV DQG PDNH SWRIHW VRZDWG KHLU
JRDO +HWH DWH D IHZ ZD\V \R P S®IP HQWD P HQIRUKLS
SWRIWDP VWKLY VFKRRO\ HDU

N\
\
§

41 BEPXJOH BU. FFUOHT

6KDGRZIQ) PHDQV IR@RZIQ) DQ H[ SHUHQFHG P HP EHU
DURXQG VR XQGHUMDQG WMHLU DFMRQV DQG WKRXJ KW +DYH
QHZ P HP EHWY RU SRWIQADORI | LFHWY VMWDMGH RI1LEHY DW
FKDSWHU P HHMQIV : KHWHU \ RXU FKDSVWWAU VFV® | RERZ V
5SREHUAV 5XBV VR P RYH VKURXJ K EXVIGHW RUVDNHV D P RUH
FDVXDODSSWRDFK \RXQIHU ) &&/$ P HP EHWY FDQ Z DVEK
RIILFHWY P DNH GHFIMRQV SURFHW DQ DJHQGD DQG P DNH
S@QV DQG J RDAY [ RUVIKH P HP EHUKLS \ HDU

" WFOEJOH $ POG-SFODFT

6P LW VR SLIRPRW WDIHW 1Q D QHZ SMFH KDYH \RXU
DGYIVHU SDIU D VHQRUP HPEHU Z VK D QHZ PHP EHU LQ D
EXGG\ VIVWMP DW WH )D® /HDGHUKLS & RQQHFARQ

$WHQGLQ) ZRWKRSV  SDUAFISDWY  1Q QHVE RINQU

RSSRUXQVMHY RU MPS® PRYIQ) WKIRXJK D FRQHUHQFH
FHQWIU RU KRWIO VRJ HWKHU FDQ EH RYHLZ KH® LQJ  JRLQJ

WWRXIK WLV Z M DQ H[ SHUHQFHG P HP EHU DQG | DP LODU
I DFH FDQ FUDI WWXSSRUAYH ERQGV LQ \ RXUFKDSWU 6 HQLRWY/
FDQ KH® QHZ PHPEHW ID® LQ @®YH Z WK HYHUVKLQI

RIIHHG E\ ) &&/$

$ PN QFUUVF &WFOUT

: RNQ) 1Q D WIDP SUHHQW XQTXH RSSRUXQMHV |RU
GIYHOQ XS \ RXUFRP P XQFDWRQ DQG FRADERWDWRQ QY

+DYH VHQRU PHPEHW IDPIOIDU Z WK FHUDIQ NQGV RI

HYHQW SDWHUZ MK QHZ P HP EHWY/ VR KH® IKHP BIDLD WH

URSHV Rl FRPSHWQ 1Q )&&/$ ,| WDP HYHQW DWH QRW
\RXU WO QMW \RXQIHU PHPEHY VR ®DW |WRP

H[ SHUHQFHG ) &&/$ FRP SHWRWY VR WMDWIKH\ FDQ 11QG D
SIRMIFWM(H\ P D\ HQW®\ IWRP ) &&/$>V EURDG VHBIFURQ

$ WKH GIDGHUZ RN VR SWRYLGH RSSRUNXQMHV | RUVKH QH[ W
VWXGHQV 1Q @H ZKHWMHU WH KDYH RQH \HDU RI
®IDGHUKLS GHYHWRSP HQMQ ) &&/$ RUM] /HDYIQ) EHKIQG
\RXU GUDF\ LV D FUHDWYH DQG WHZ DUGLQJ RSSRUXQW
/HDG Z WK KXP LOW DQG FRP SDWIRQ VR HTXLS \ RXU MQRU
P HP EHWY Z MK WH WNGQY | RUVXFFHW MVWINH RWMHY GLG
I RU\ RX

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII>
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VR HAAYDW \ RXUGIDGHUKLS H SHUHQFH DQG VHUH VKH P HP EHWY/
) &&/$" +DYH\ RX FRQUGHWHG KQQQJ |RUMBDWM RITLFH EHIRWIH EXW,
K VR VDNH WWH BIDS" 2 Q EHKDO RI VMH 1 HZ -HUMH\ 6 VWK ( [ HFXWWiYH & RXQFLO
ZH HQFRXWDIH\ RX VR XQ |RUG VDM 2 |1 LFH

$V D SRMQADOFDQGIGDW \ RX Z LAQHHG VR EHJLQ GWDIVIQ) \ RXUDSSAFDVRQ LQ P H IRUVKH ) HEXDY  \WGXH
GDWA %1 VXUH \ RX GLVFXW WKLY Z IV \ RXU & KDSWAU $ GYLVHU DQG KDYH VKHLU VXSSRUV $@RZ SGIQV RI WP H \R
FRP SGMA WH DSSTFDWRQ VR HQUXUH \ RX WKIQH EWIKV® 1 \ RX P HHWWKH UHTXLLHP HQW | RUGVIDWA 2 11LFH \ RX Z L@
EH LOYIVMG VR VKH 6VDVM 2 | 1 LFHU & DQGLGDVIVS 0 HHWQI EHIRWH VIKH 6 VDV / HDGHUKLS & RQ HUIHQFH VR BIDWD P RUH
$\WKH 6 VDWW / HDGHUKLS & RQ HIHQFH \ RX Z LOSDUAFLSDWM LQ VKH ~0 HHWWH & DQGLGDWAV™6 HWMRQ Z KHUH \ RX Z L@
QHVE RN Z VK WKH YRUQJ GHOUDWAV : H NQRZ VKDWAWKLY SURFHW FDQ EH GDXQWQI EXWNQRZ VKDWFRQ LGHQFH
FRP HV Z LK VKRURXJ K SUHSDUWDVRQ

Y%FRPLQYJ D PHPEHURI WH 6VWA ([ HFXWWYH & RXQFIOZ LKORSHQ WH GRRU VR | UHQGWKLSY DQG XQ RU HWRE®
P HP RUHV DV \ RX ®IDG RXUDWRFIDVRQ LQ P HP EHUKLS WHUMFH DQG DGYRFDRF\ LQWDWYHV $ @VKDWLY Gl WLV | RU
\RXWR WD\ "<HV ™
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7KLV \HDU WH 1HZ -HUH 6VDWA ([ HFXVYH & RXQFLOZ DQW VR P HHWA RX DQG \ RXU P HP EHLY WKURXJ K FKDSWAU YIMW
7KHVH YIMW DUH GHWLJ QDWAG VR SURYIGH FRP SUHKHQUYH VXSSRUM RUDQ WIQJ ) &&/$ UHDWAG \RX PD\ QHHG : KHWHU
\RX QHHG KH® Z IV LOFUIHDMQJ P HP EHUKLS WAKJJQQ) Z IV FRP SHWMYH HYHQW RUWILQI VR 1LJXUH RXWKRZ VR JHW
LQYROHG LQ D WV BIYHOVHWYLFH LQMDWYH VKH WDV RI | LFHUWADP LV KHUH VR KHG / HWY BIDWQ KRZ VR VFKHGX®! RCH

9 MWWH 1HZ -HUH\ ) &&/$ ZHEMWM QVIFFD@ RU

2 SHOQOWH 0 HP EHUKLS VRE

6 HBIFW SHT XHWAD & KDSVIHU9 IMVIMRR GIDLD P RUH DERXWZ KDWD WDV RI | LFHU YIMWHQUILY
<RX Z LOWHQ HP DLOVKH WV RI | LIFH RUWH 93 RI 0 HP EHUKLS

: HOWHVSRQG VR \ RX SWRP SV VR VFKHGX®! D GDWWM DQG WP H VR YIMW RXUFKDSWAU

& KDSVHUYIMW DUH D SRZ HU XOVRROWDWFDQ EHQHI IWHYHY FKDSWMU : H FDQ SURYIGH YDOXDE®! DWIWIDQFH LQ SUHSDUQJ
IRUD FRQ HIHQFH RUGHYH@RSLQJ D QHZ LQMDWYH P DNQJ \RXU) &&/$ NMRXUQH\ P RRVK*D@ P RlE VXFFHW XO
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)&&/$ IV RQH Rl WMH PRWG\ QDP LF &DWHHU DQG 7HFKQIEDO 6\WGHQW?2 WDQ] DUWRQY &762  KHGLQ) WXGHQW
EHFRP H FR@ H DQG FDUHHU LHDG\ VIKURXJ K SXEQF VSHDNQJ RSSRUXQMHV DQG VMH FKDQFH VR ®IDG

2 WHU& 762 V IRFXV RQ D VSHFLD@ HG WDMIFVRU —VRP H DUH DQJ ®IiG VRZ DUG P HGLIFLOH RWKHWY VRRZ DUGV EXMCHW DQG
HYHQ DERXWDZ  %<VWWR EH VWKO VXFFHW XO RQH QHHGV VR EH Z HOURXQGHG ) &&/$ RITHW FRP SHWAYH HYHQW LQ D
GLYHUH DP RXQARI | LHGV D@RZ LQJ WHGHQV VR | RFXV RQ VWKHLUI XWWUH FDUHHW DQG BIDYH D ®1J DF\ Rl BIDGHUKLS

) &&/$ WHYROHV DIRXQG VRIWMNA@Y VRPH Rl Z KIFK LQFOXGH KRZ VR FRP P XQFDWA HI I HFVWYHO® DQG W@ VR FUHDWM
WAWRQ IDP 1O UHHOMRQWKLS  7KHVH W@ DUH FXFLDOI RUKDYLQJ SURVSHURXV SURI HWIRQDODQG SHUWRQDOUHDWRQKLSY

)DPL® DQG &RQUXP HU 6FIHQFHV DWH WH IRFDOSRIQNVRI ) &&/$ 7KH IRFXV RQ LQMSHWRQDO FRP P XQFDURQ
BIDGHUKLS GHYHRSP HQW FUHDVYH DQG FUMFDOWIONQ)  DQG SLIREGIP VROLQI KHE WDQVM RWP WXGHQW LOR \ RXQJ
®IDGHWY/

* HWMQJ LQYROHG DQG WHDSLQ) VIKHVH @ H FKDQI LQJ EHQHI W WUV Z VK RQH VP S®1 WHS—DI | LIDWRQ 7R EHFRP H D

PHPEHU MW DW \RXU FKDSWU DGYIMHU IRU VKH DI LIDMRQ IRWPYV : IMK G HQFH DQG HQIDJHP HQNV \ RXWH
J XDWDWOQMHG VR GHYH®RS @ HRQJI W@
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