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© H DWH D JIRXS Rl FRP SDQIHV VSHADM LQJ 1Q GHIYHUQJ SWRIHWMRQDO KLIK
TXDON VHEHV 1Q WH 1IHGV Rl DFFRXQAQJ VD[ DGYLVRU  SD\ LR@DQG +5

P DQDJHP HQW WDQVDFVIRQ DGYLVRU  DQG FRUSRUDWA VHUYLFHV : W RYHU

\ HDW Rl H SHUHQFH Z H KDYH HMBEQKHG RXUWHIYHY DV D UHIDE®! SDUWQHU IRU
EXVIQHWHY DRLRW YDURXYV IQGXVWMHY LOFOXGIQ) UHDOHMIW  UHVIBO FKHP LFDO
P DQXIDRAXUQ) WIFKQR®J\  DQG SUYDW HTXIW

2 XU RSHIDWRQV DUH IRFXVHG 1Q WH &HQWDO( XURSHDQ YRXU &(  WHIIRQ Z W
RI | LFHV VWDVHJ LFD@ GRFDVMG LQ VKH &] HFK 5HSXEQF 3RMQG 6@RYDNID DQG
+XQIDU ,Q VRO ZH RSHIDM VHYHQ RIIFHV DAIRW WHWH IRXU FRXQMHV

HODEQ@Y XV VR SWIRYIGH ®FDQHG H SHUMH ZKI® P DIOWIQQ) D WHIIRQDO
SHY/SHARYH

© H VBNH SUGH 1Q VXSSRUMYJ RXU FTHQW E\ RITHUQ) VDLARUHG VROMRQV WDW
DGGUHW WH FRP SO MEV RI WHUEXVIOHW HQYILRQP HQW 94 FRP ELQIQJ D GHHS

XQGHUADQGIQ) RI ®RFDOP DINHW Z W LOMUODWRQDO WEBQGDLGY ZH  HQUXWH
FRP SCDQFH RSWP [] HRSHUIDARQV DQG GHOYHUYDOH VR EXVMQHWHV RI DOM] HV

2 XUFRP P W HQWR SURIHMRQDOP DG FTHWAHQWIE VHYLFHV KDV P DGH XV D
VXWIAG SDUMDHU [RU FRP SDQHV VHHNIQ) UHIDE®! VXSSRUNIQ QDYLIDWQJ WH

G\ QDP [F HFRQRP [F @QGVDSH
&=( &+ 32/,6+ 6/29%. +81*$5,$1
2)).& 2)),& 2)).& 2)).&

(PSOR\HHYV (PSOR\HHYV (PSOR\HHV (PSOR\HHV
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,QWH &] HK 5HSXETE 1RUHIQ LOYHWRLY DQG HQWHSUHQHXW/ KDYH VHYHIDORSVRQV | RURMEEQAKIQ) WHU
EXVIQHW SUHVHQFH $P RQJ WH P RWAFRP P RQ IRWP V DLH WH 6SR®I QRWW X HOP RP HHQP VUR
ZKIFK IV VP DU VR D @P WG @EIOV FRP SDQ. WH $NARYE VSRGI QRWW DV DNQ R D NMRIQMARAN
FRP SDQ\ DQGWH 2 G'WSQ:, ] £YRG RUEWDQRK RIILFH

( DRK WSH RI I HY GMAQPADGYDQUI HV DQG UHIX@VRY 1LDP HZ RUNV WDAFDWIUVR GLLIHIHQWEXVIQHW QHHGV
DQG VFDBNV Rl RSHIDWRQ %HEZ 1V DQ RYHUYIHZ VBE®! WIDWKLIKQ KW NH DVSHRW Rl WHVH HOMAHV VR DIG

1Q GHWLP LOIQJ WH P RAMWXIVBE®! VWKPXH |RU\ RXU EXVIQHW EDVHG RQ GUDOWHTXILHP HQW DELDNV

P DQRIHP HQWDQG FDSIM@ DARQ

) HOWKUH / P IVG QDELOW FR -RIQWWRFN FRP SDQ\ % .DQFK RIILFH
VUR DV RG'WSQ¢, ] £YRG

' HIOMRQ | $ ®UDCHOAN Z W RQHRU | $ ®UDCHQWN Z KHH FDSIVZO| $ BUDM GHS
P RIHP HP EHW/Z KRWH IV GIYIGHG QR VKDUHV H WIQURQRI DIRUIHIQ
(DELON LV @ WG XS WR WH| RZ QHGE\ VKDUHKRGHWY/ FRP SDQ\ WDWHRQGXFW
DP RXQUWRI WHUXQSDIG | WXIVRE®! | RUDUIHU EXVIQHW DRAWYIMHY XQGHU
FROMEXWRQV VR WH FRP SDQIHV DQG FDQ EH IWRZ Q QDP H EXWGRHV
FRP SDQ\ VFDSIMBO SXEQFO WDGHG QRVKDYH B1 DOSHWRQDON
6HSDUDWA B 6HSDUDWA B I !! !!l l! !! !“

SHVRODON DCHQW DCHQAV FRP SDO\

0 LQIP XP - &= 1RP IQP XP FDSMIOH

FDSLVIDO ' ' TXIHG

/ LDELOW 0 HP EHWDIH@MEGIXS W | 6KDUHKRGHY/ TDELOW LV 3DUHOAFRP SDQ\ IX@
WH DP RXQUWRI WHU @ WG VR WH YDOXXH R WHU| @DE®I | RURSHIDARQY DOG

XQSDIG FROQMEXMRQVVR | VKDLV QR @DELON EH\RQG | REQIDWRQV
WH FRP SDQ\ VFDSMZO WHUIQYHWR HQW

0 DODIHP HOWV0 DQDIHGE\ RQHRUP RWH | ' XDOME P DQDIHP HQW 0 DQDIHGE\ DEWQK
H HEXWYHV DSSRIQMGE\ | VWXPXWH ERDUGRI P DQDJHU DSSRIQMG E\
WHP HP EHWY/ GILHARY/ DQG VXSHUMVRY | WH SDUHQWFRP SDQ\
ERDUG RUDP RQWWF
VAKAXUH DGP IQMADWYH

ERDLG
EXWREIDV | 3\HHUHGE\ \P DOR EXIVDE®! | RUHQWAHY ,GHDORUIRUHIQ
P HGIXP M] HG EXVIOHWHV | QHHGIQ) VWKPMUHG FRP SDQIHV \WMAQJI P DUNHW
VHHNQJ 1G] LEIOV DQG JRYHUQDQRH DQG WH DELON | SUHVHQRH LQ WH &] HK
IHZ HUUHIX@WRY EXUGHQV | VR WDIVH I XQGV WILRXIK 5HSXEQF EH RUH GHAGIQJ
SXETF RUSUYDW HTXIW RQ LOFRUSRUDMRQ
3RV 6LP SBI VHWS DQG $ELON VR WDIVH FDSIMZO 1 R FDSIVBOHTXWHG TXIEN
P DQDIHP HQW WIRXJIK SXEQF SUYDW VHWS DQG SDUHQW
@®Z HUDGP LOMADWH FRW | RITHUQIV VKPMUHG FRP SDQ\ FROWRCRYHU
JRYHUQDQAH 3LRYIGHV RSHIDWRQV
JUHDWUFRUSRUDWM SUHRWI H
&RQV / IP WG I XQGUDIMQJ 6WIEWIUUHI X OVRY " HSHQGHQR RQ SDUHQW
FDSDEIOAHV GW SUHWWIH | LHTXILHP HQW FRP SDQ\ P WG
WDQ O HUHQWAHY FRWD VHXS DQG RSHIDARQ | RSHUDWRQDADXVRQRP \
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) RUHIQ EXVIQHWHY BRRNQJ VR HMBEQK D SUAVHORH 1Q WH &] HAK 5HSXEQE KDYH VE R SUP DU DYHQXHV
VHMQI XS D EWDQGQHZ FRP SDQ\ ILRP VADWK RU DFTXWUQJ DQ DOHDG HWEEQAKHG UHDG\ P DGH
FRP SDQ NQRZ Q DV D WKHD FRP SDQ\  %RW URX\WV DUH YIDE®! DQG DUH Z HOHIXOWIG XQGHU&] HK @Z
HQVXUQJ WDWIRUHIQ HQWAHY FDQ RSHUDM RQ HTXDO®IDOIRRWQ) Z I BRFDOEXVQHWHY +HH LV D
GHVELBIG BRN DAERW RSWRQV

237,21 $ (67%%/,6+,1* $ 1(: &203%1<

2YHMHZ $ QHZ FRP SDQ\ VRIIAD® |RWP HG RQFH MY UHI MMUHG LQ WH &RP P HIADCH HI MMU 7KH
SWRAHW IQYROHV VHYHWDCRUMFDOMASY 1LRP - ®G1J DOGRFXP HOWMRQ VR EDONQJ DUDQIHP HOW

. H\ 6WASV
/ HIDO GRFXP HQVDMRQ ' WDIW
DG MIQ WH S$WAEBN R

IQFRUSRUDARQ Z WK \WWH DWIMBQHH ) RUHIQ LQYHWRLY GRQW
Rl D& HK QREU IQWHIRWP RI D QHHG P RIHEXUHDXALDR
QRWUDO GHHG DBQJ ZIW RWHU
QHFHWDU BUIDAGRFXP HQW VXFK DV WH QHGEWRP FRQHZKR
DILGDYIW ILRP oz XQGHIMIQGVKRZ WIQIV
([ HEXWYHV YRDUG 0 HP EHW/ UHD@® ZRWN
FRQWP Q) WHU HDIEION [RU
RIIFH 3R$VHW
5HILWMALHG DGGUHW 6HFXWH D
SK\ MFDODGGUHW |RUWH FRP SDQ\ JO£UD -DORYVNE
VXSSRUWMG E\ D GDWH DJLH-PFQN +HDG RI &RUSRUDWHY 6HUYLFHV

RU OQGRWG FRQUHQWWR XVH WH

SUHRDIgNIQ) DUDQIHP HQW 2 SHQ

D VSHADCEDQN DFFRXQWRUGHSRVIMQJ WH UHI MAMUHG FDSIVADV RXEDHG 1Q WH DUAFBN RI LOFRUSRIDARQ
5 HI IALHG FDSIVIDO' HSRVIMIKH UHI MMUHG FDSIVBAQWR WH QHZ ® RSHQHG EDQN DFFRXQW
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,QFRUBRIDVIRQ ) I IRU LHIMADARQ Z WIQ V[ P ROMV Rl WH QREBUDOGHHG DWIFKIQI WIMMVRU
GRPXP HQW VXFK DV WH FRP P HIADOUHI IMMUH WDPAR! WH | RXQGHU SDUHOWARP SDQ\ OQGERUG FROVHOW
VR XVH WH SUHP MV EDQN FRQILLP DWRQ RQ SD\ P HOWRI UHIIMMUHG FDSIVZO DQG DILGDYIW [LIRP QHZ
H HFXWYHV ERDUG P HP EHWY/

5 HIMWDVRQ VR VD[ HV 2 QFH WH FRP SDQ\ IV LHIIMMUHG WY REQIDWG VR UHJ IMMU | RU FRUSRUDM

LOFRP HW
7UDGH QFHQWH ' HSHQGIQ) RQ WH FRP SDQ\ V DPRYIMEN WY LHTXILHG VR DSSO 1RUWH UHVSHARYH
WDGH CFHQWH
7IP HIQH 7KH HAWEEQKP HWR|
D Q¥ FRPSDQ FDQ VONH
DQZKHH ILRP VIR ZHHW R
2 XUFRUSRUDW VHUYEHY KL Rl FRoaty i &R
RDBQIQ)  DQG WP H
DUH EXIOWRQ D | RXQEDWRQ FROWP Q) SDUV IV XVXDD
R LIQMIUW DG DUDQIIQ) WH EDQN DFFRXQW
WDQVSDUHR  HOVXUCQ) GXH WR WH IX@. <& SWRFHW
WOWHYHY IMS Z HVINH ZKIEK PD IXUMHU GHO)
VXSSRUN RXURTHWV & SRR AR
WP XHTHW &RW 6VIUMY ILRP DSSWR|
&= RU (85
-DQ 6HGOE
&RUSRUDWH 6HUYLFHV ODQDJHU HFXGQI WH  WHIDMMHG
FDSMIO DQGRU DQ'  DGYMRUY
IHHV
$ GYDQUDIHV

e ) X@FRQWRODQG FXWRP L] DURQ 7DIRY/ WH FRP SDQ\ VMXPMUH DQG JRYHUDQAH VR P HHWVSHALLE
EXVIQHW QHHGV Z IWRXWDQ\ XQZ DQMG FRUSRUDW KIMRU

e %DQG P DIH 3WRVIGHV WH RSSRUMXQW R EXLE D FRISRUDM P DIH [LRP VAIDWK DDJQIQ) FRVHD
Z IV, WH SDUHQWFRP SDQ\ V YDOXHV DQG P DUNHWAADWAI\

&RQUGHIDVIRQV

e 7LP HDQG FRP SOf IW 7KH SURFHW LV IQMFDW DQG GHP DQGIQJ  LHTXLUQ) FRRUSIQDWRQ Z W &FDO
®UDODAFRXQWQI DQG EDQNQJ VHMFHY

o ,GHQVULFDVIRQ GHD\ VV 7KH ®ANRI D UHIMADARQ QXP EHU |1 2 FDQ FDXVH GHD\ V 1Q UHDWAG DIHQGDV
WDWHTXILH FRP SDQ\ LGHQMILFDARQ

e, QMDOFRW 3RWQUDD BZ HUWDQ SXUFKDMQJI D VKHD FRP SDQ\  EXWIQMDOVHWS FRW IQFOXGLQJ
®U DA HHY DUH VXEWDQUWDO
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2 YHWLHZ $ WKHD FRP SDQ\ LV D SUH UHI MMUHG HQWN WDWKDV QRAHQIDIHG 1Q DQ\ EXVIQHW DPARYWHY
HQDE@ D TXIEN RSHIDARQDOABUAKS

. H BWIASV

) LQGIQJ D WHSXVDE®! SLRYIGHU ,GHOM\ D IILP KDWY Z HOHMBEQKHG 1Q WH P DINHWZ I D VRIG
UHSXVIMRQ DQG D SLRYHQ WORN UHFRUG

/ HIDOGRFXP HQVMRQ + DQG®I3R$V DIIGDYIWILRP QHZ H HEXWYHV ERDUG P HP EHLY RUFRP P HIADO
UHI MMUH WDRW R WH EX\ HW/

&RUSRUDVIA FKDQIHV $JUHH RQ DQG [P SGP HQAHT XLLHG FRUSRUDW FKDQIHV

7WDQVDPIRQ FRP SGMRQ 6LIQ WH WKDUH SXUKDVH DI UHHP HOQWDQG UHIMMU WH FKDQIHV 1Q WH
FRP P HUADOUHI IMMU

7LP HOQH : KIBI JDWHUQ) DQG SURFHWIQJ WH B DOGREXP HOEMRQ Z KIFK RIWQ QHHGV VR EH DSRVDIG
FDQ EHWP H FRQUXP LQJ WH DRWDOADQM HUFDQ EH FRP SGWG Z IMIQ VE R VR I LYH GD\ V RQFH SUHSDUHG

&RWV7\ SIFD@ WBUAQJ ILRP DSSWR] &= RU(85 GHSHQGQJ RQ WH SWRYIGHU
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/ IP WG QDELAW FRP SDQ\
6Sp ND] RIWDQLF] RQC RGSRZ IHG] ID@R FIC VS ] R R

7KHP RW\FRP P RQ BUDARWP Rl FRQGXPWQ) EXVIOHW 1Q 3ROQG LV

7KHFRP SDQ\ V EXVIQHW QDP H P XVWARQWIQ WH DSSHQGDIH VS ND] RIUDQIF] RQC RGSRZ IHG] IDOR AC
RUWH DEELHYIDWRQ \S | RR

7KH SIRFHW Rl HAWBEQKIQI D @P WG DELDN FRP SDQ\ FDQ EH GIYIGHG IQWR | RXUBI HV

e FROFOMRQRI WH$ UMFONVRI $ WRFIDVRQ

o FROMEXWRQE\ WHVKDUHKRGHWY/ VR WH HQALH VK DUH FDSIVIDO

e DSSRIQ® HOMRI WH P DQDIHP HQWERDUG DQG HWREQKP HOWRI D VXSHWYIMRY ERDUG RU DQ DXGIW
FRP P WWH Ll LHTXILHG E\ @Z RUWH DUAFBN Rl DWRADWRQ

e HOM LQWH UHIMMURI HQAHSUHQHXW/ Rl WH 1 DURQDO&RXUAS HIMMAU . IDVRZ\ 5HWMMBCQGRZ \

7KH EDUF WDVXVRU  FDSLVIDOLY D
P 1QP XP 3/1 DQG WH
QRP LODO YDOXXH Rl WKH VKDWH
FDQORWEH ®ZHU WDQ 3/ 1

| DVW\P RYLQ] 7Z RUG 7KH WDWH FSMO WD@ EH
RUDWM VHIMEBV NHS FRYHHG E\ WKDUIHKR@GHY/ 1Q WH
IRWP Rl W RU I1QNQG
WLQ] [XDJQ-G FROMEXWRQVY DQG WDWHY Rl
HTXDORU XQHTXDOQRP LODOYDXH

VKDQEH GMGHG

7KH FRPSDQ PD  EH
IOFRUSRIDWMG E\ VJQQJ $UAFBN

*RU\ENL Rl $WRADMRQ E\ WH FRP SDQ\ V

&RUSRUDWHYV 6HUYLFHV \KDUIHKRGHY LQ |LRQ\NR| VKH
1RMDU RU YID RQIH Vi VMP
SRUDO6 DV SHU WH P RGHO

FRQOWDRW




&RQFOMVRQ RI D @P WG IDEIDV FRP SDQ. DIUHHP HQWP HDQV WH LOFRIBRUMRQ Rl D @P WG IDELON
FRP SDQ\ 1Q RUDQVIMRQ VSp ND] RJWDQIF RQC RGSRZ IHG] IDOR ACZ RWDQ] DAV 7KHFRP SDQ\ 1O WH
R DQIVDMRQ LV D G DOHQWN DQG P D\ EH DQ HP S®\ HU Z KIFK P HDQV WDWMWP D\ DFTXILH UJKW DQG
LOFXU REQIDWRQV RQ IW RZ Q EHKDD 7KH FRP SDQ\ 1Q WH RUDQVIMRQ LV QRW HAD UHBIYDQWIP WG
@EIOV FRP SDQ. UHIMMUHG 1Q WH 1 DARQDO&RXUNG HIMMU 7KH | X@®UDOVXY 1V REIOHG XSRQ
U MADARQ E\ WH 5HI MM &RXUN

7KHUH DUHWUHH WSHYRI ERGIHVIQ D @P WG QDELDN FRP SDQ\

e ERG R D QDXUH WDWFRQMMWMY GUMDMYH  VKH VKDUHKRGEHUWY P HHVIQI EHQI WH KLIKHW
DXWRUW Rl WH FRP SDQ

e HHXWHERG P DQDIHP HQWERDUG Rl WH FRP SDQ\

o DXGMRUFRQAROERGHV VXSHUYLVRU ERDUG RUDXGIWFRP P WIHH RSWRQD® 7KH REQIDWRQ \R
HWEEQAK RQH Rl WHVH ERGHV DUVHV RQO 1L WH VKDUH FDSIMECH, AHHGV 3/ 1 DQG DWMKH\DP H
WP HWHHDIHRYHU  VKDUHKRGBHUY 1Q WH FRP SDQ\

7KH PDQDIHPHQW ERDWG IV

DXWRU] HG VR LHSUHVHQWDQG P DQDIH
WH DIDLY Rl D (P WG QDEIDV (QMIQI DQHZ P DUINHW
FRPSDQ 7KH ERDWG PD  EH VKRX@QWP HDQ

FRP SRVHG Rl SDUEHY DQG WKILG COVLIDW XQFHUBION
SDUAHV 7KH 0 DQDIHP HQWARDUG FDQ e

EH HWHUMQI®I RUP XGUSHURQ 7KH bEQA

FRP SRUMRQ RI WH P DQDIHP HQW FRP SE W IHHOUP SO

ERDUG P D\ EH VSHALIHG 1Q WH DUAFBN DQG IJWRZ W HHIQDWIDO

R DWRADARQ LOGIFDWQJ WH QXP EHU

RI PHPEHW RU WH PIQP XP RU

PO IPXP QXP EHURI P HP EHW 7KH $JQLHV]ND +DOOD\

IRUWP RI LHSU'M‘QMARQ vV DOR &RUSRUDWH 6HUYLFHYVY 0ODQDJHU

IQGFDMG 1Q WH DUAFGN R
DWRADWRQ

7TKH&RP SDQ\ LV @E®! | RUELIOAHY Z I DOIW DWHW  7KH VKDUHKRGHY EHDURQO @ IWAG @ELDN XS
VR WH YDOH Rl WHUFRQWIEXWRQV 7KH WKDUHKR@GHW/ RI D @P WG @ELON FRP SDQ\ VKD@ORWEH CE®I
Z W WHURZ Q DWHW | RUWH @ELOAHV Rl WH TP IWAG CDEIQNV FRP SDQ\

+ HQRUAHP HQWDI DIQWWKH FRP SDQ\ SLRYHV XQUXFFHWIXOP HP EHWY/ R WH P DQDIHP HOQWERDUG DUH
RLOWD DQG VHYHD® MDE®! | RUW REQIDARQV $ ERDUG P HP EHUP D\ UHBDVH KIP VHD ILRP  @DELDWV 1L KH
SWRYHV WDWD SHWARQ VR GHFOUH EDQNUKSWA Z DV 1LBIG LQ GXH WP H RUDULDQIHP HQWSLRFHHGLIQIV Z HUH
IQWDMG RU WDWWH 1DIOXUH VR 1131 D SHIARQ VR GHFDH EDQNUXSWA  DQG \R [QMDW DULDQIHP HQW
SIRAHHGIQIV Z DV QRVKLY | DXGVRUWDWGHVSIW WH | DIOXUH VR 1131 D SHAIRRQ VR GHFOUH EDQNUKSWA DQG
R LQMDW DUDQIHP HOWSURFHHGLQI V WH FUHGIMRUKDV QRVWXI | HUHG DQ\ GDP DIH


























































