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3URVIAQ) GDFHVHYEHV
DQG HOEDARQLFRW
© HMLQS$ XVADID
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$XVEDQFH: $ LVFRP P IWMG VR [ RWMUQ) DVDIH VXSSRUAYH DQG LOFOMYH
HOYILRQP HQWRUD@FKLTHQ DQG \ RXQJ SHRS®IHQI DIHGIQGDQFH : H
DPAYHO VXSSRUNQMDWYHY WDWGQFUHDVH DZ DIHQHW XQGHUAMRQGIQ)  DQG
FRP SQDQFH Z IMK FKLES VDI HW SUDPWEHY DFURW \WH GDQFH VHRVRU

7 KURXJ K FRMERWDARQ HGXFDAWRQ DQG ERVWSWDFWEH Z HVWWYHWR HP SRZ HU

RXUFRP P XQW \RR SURUMYH WH Z HEEHQI DQG SIRMPURQRI FKLAHHQ LO DD
DVSHAW R WHULQYROHP HQNIQ GDQFH
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$XVGDQFH:  $ LVWH SHONVHUYLIFH ERG\ | RUDGYRFDR\
SWRP RMRQ SDUAFLSDARQ DQG HGXFDWRQ | RUGDQFH LQ
© HMLQ $ X\VADID

(WEEQKHG 1Q $XVGDQFH : $ LV D QRWIRU SWRIIW
P HP EHUKIS RUDQVDARQ SWRYIGIQ) VXSSRUWMWHYIEHY \R
GDQFH DUV WDFKHWY 1Q VFKRRY WWXGIRV DQG FRP P XQW
FX®UDODQG IHFUHDARQDOFRQM W DQG GDQFH FRP SDQHV
DQG RUDQVDAWRQY DFLRW WH WM © H H IMMR HQUXWH
© HVWAS XVIADIDQV KDYH DFFHW VR WH EHVAH, SHUHQFHV RI

GDQFH DV SDUAFISDQW DXGHQFHV FUDWRY DQG
SHURWP HY : H GR WLV WURXIK WH GHIYHY Rl DVXW R

SIRIUP V RIHIQ) DFFHW DQG SDUAFISDARQ HGXFDARQ
DQG WOIQQ)  HP S\ P HQW DQG SURP RARQ R DUAVW DQG
FRP SDQHV DBRQ ZIW DXGAHFH GHYHBRSP HOW DG

WHHRH FROMEXW L QLEDQWD VR WWKH FDSDFIW EXIQGBLQ)

DQG VXWELQDELOV RI WH VHRRU © H VXSSRUAHQI DI HP HQW
Z W GDQFH DFLRW DODIHV D@JIHQHY DODEIMAHY DQG
DFLRW WH WIDM $V SDWARI D QDWRQDOGHVE RN $ XVGDQFH
. $ FROMEXWV VR WH QDAWRQDOYRIEH UHSUAVHOAQD WH
GDQFHVHARU

0,66,21 67$7(0 (17
7R HGXFDWM LQVSILH DQG VXSSRUMMH GDQFH FRP P XQW 1Q
UDFKIQ) IW SRWIQADODV D G\ QCP IF IRUFH Z IWIQ @FDO
QURDCDQG LOMUIDARCDCFRP P XQWHY

2859,6,21

7R EH D YRFH DQG SWRYIGH ®DGHUKLS IRU GDQFH 1Q
© HWMLQ $ XVIADID DV IW ®DGLQ) DGYRFDM DQG VR EH D
VXWEIGDE®! RU DQVOWRQ WDMY Z HDSUHSDUHG |RUTXVKUH
FKD@IQIHY SURYIGHV DFFHVWIE®! SOMRWP V [ RULQI RUP DARQ
DQG GID®RIXH DQG FROMEXWV VR WH J URZ W DQG SURILBI Rl
WHVHRVRU

2859%$/8(6

, FOMYIW

" LYHMW

([ FHOIQFH

$ FFRXQEELDV
6 XVWELCDELOV

l(")(")(")cﬂ)(")
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D 7R SURYIGH D YRIFH LQ WH GHYHEBSP HOARI GDQFH 1Q
: HAWMUQ$ XVADID

E 7R SWRYIGH GODGHIKIS 1Q GDQFH HGXFDARQ
DGYRFDR  @EE\LQ) SRIA  GHYHRSP HQW DQG
GHEDWM

F 7R FKDP SIRQ IQQRYDMRQ FU-DAYIW DQG GLYHMW
LQGDFH

G 7R HQFRXUH DFFHW \R DQG XQGHUMEQAQ) Rl
GDQFHIQFRP P XQMHV WURXI KRXWS XVIADID

H 7R DWMAQ WH LGHQALEDWRQ DQG SURP RURQ R DD
GDQFH WDGMRQV ZKIFK H MW IQ $XVADID 1Q
UHFRIQURQR! WHUFX@EXWDAP SRUBQFH

| 7R IRVMU CDARQDO M\ Z I GDQFH DQG GDQFH
UHDWG RU DQVDARQY

. (<35,25,7,(6)25
$86' $1&(: $
6WHQI VKHQ VHFVRUGHVE RNV UVRXUFH DFFHW
([ SDQG DG VAHQ WHQ VWD LE SDURHIALS LAMDWYHY

" HYHRS | DFLOM QYH DQG YILXDORSSRUMQWHY | RU
HQJ DJ HP HOADQG SDUAFISDARQDFLRW: - $

&DSDFIW EXL@GIQ)  LOGXMA VXWRLQDELDN

,GHOAN DQG UVSRQG VR LQGXWW IMUXHV DQG GHHGV
« 3URYIGH SURILDP VR VXSSRUNXWELQDE®! VHRVRU

GHYHBSP HQW

9.5 RQUCH FRP P XQEDARQ UHVRXUFHY VR \WHQJ WIHC

VHRVRUFDSDFIW

« BXVLQ YIDE®! UHYHQXH VWHDP V1 RUWH RU DQVDWRQ
$ FFHW HQIDJHP HQW SDUAFLSDARQ

) DFIOVDM DQG GHYHES SURI UDP VWDAHDE®
SDWMFISDMRQDFIRW: $
. 3URPRMWHZ RINR P HP EHY WH RU DQVOMRC

DIRQDO® JEGEDD
SDMHP HP EHUKIS DQG( 1 HZ VVXEVFUEHY

$GYRFDR\  GHYH®RSP HOARI DWWRWP  VHRRU

« 3WRVIGH UHSUMVHOMMRQIRU:  $ GDQFHWR NH
JRYHCP HQWILI XURV
( WEEQK P HFKDQMWP V' SURIWDP VVRVXSSRUN $

GDQFH [QWDWYHY
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WLV P\ SGDVXUH VR SUHVHOW VIKH $QQXDO
S5HSRUVIRU $XVGDQFH : $ P D \ HDU P DINHG E\
HQHZ HG P RP HOWP  VWHQIWKHQHG  SDURHUKLSY
DQG JWRZ L) FRQIIGHQFH DFLRW WiKH RUI DQVDARQ
DQG WWH ELRDGHU: - HWHLQ $ X\ADIDQ GDQFH VHAVRU

7 KURXI KRXW $XVGDQFH : $ FROAMXHG W
DGYDOFH W POMMRQ R \WXSSRUQY QHRQ
HUDIHPHQV ZIW GDQFH WWRXJK  DGYRFDR
SUR HWRQDO GHYHBSP HQWV VHARU GDGHUKIS  DQG
FRP P XQW FREERIDARQ 7KH \ HDU GHP RQMDWMG
WH P SRUBQN R®I GDQFH SOV QRWRQD DV DQ
DUMRP EXWDOR DV D FROMEXVRU VR HGXFDARQ
KHDOK. Z HEEH.Q) DQG VRFLDOFRQOHARQ

$ WIQUIFDQV IRFXV GXUQ) WH \HU ZDV
WHQJWHQQ) DGYRFDR\ DQG SRIF\  HQIDIHP HQW
$XVGDQFH: $ ELRXI KVWKH HYIGHQFH EDVH Rl WH | X@
EHHIW DQG YOOH R GDOFH GUHAWD  LOR
JRYHP HOV  GMFXWIRQ DQG  GHFIMRQ P DNQY
WURXIK HQIDJHP HOWZ IMK WKH :  HVMLD $ XVADIDQ
0 IOV IRU &XOXWUH DQG WH $W WH &KIH
BFLHOAMR! © HWMUD $ XVAWDID DQG WH ' HSDUR HOW
Rl / RFDO* RYHUQP HQW 6 SRUAMDQG & XEXUDO, QGXWMHY
&,76 7KV ZRWN WHHQRFFHG WH P SRUBQFH Rl

GDQFH Z IWIQ EURDGHU FXGXWDO HGXFDARQDO DQG
KHDOM SRTF\ |LDP HZ RUNV

$ QRWHU P DVRU P IBMRQH Z DV WH UHBDWH Rl \WH
$XVGDQFH © $ : KR®I R /UH (QIDIHP HQW Z WK
' DQFH ' IMFXWIRQ 3DSHU DQG WH GHIYHY R WH
YUHDNQ) YDUWHY 9XICEQ) / ULHRQ ' DQFH & DUHHU
3DWZ D VW P SRUXP 1Q SDUEHIKLS Z I WH ( GIW
&RZDQ S8QYHMW BFKRRO R (GXFDARQ 7KH
Vi P SRUXP  EURXJ KVWRI HWHULOWMUCDARQDODQG BFDO
GDGHY 1Q GDQFH KHDOK. DQG FDUHHU VXWWRLCDELDN
IQFOGQ)  UHSUAWVHODAWYHY 1LRP 6FRWRK  YDIDW
FUDAQ [P SRUEQN GDRIXH DIRXQG QHRQY
SDUWAFLSDARQ DQG Z HEEHQJ WIURXJ K GDQFH

" VIEBOF8 " " COVB\BFQPU

W KDV EHHQ SDUAFXOW HQFRXWDIIQ) VR HH
FROAQXHG JURZ WK QP HP EHUKLS SDUAFISDMRQ DQG
UHI LRQDOVHRVRU HQJ DI HP HOWGXUQI WH \ HDU 7KH
HSDOMRQ R GJMIO FRP P XQFDMRQ SOWRWP V
PHPEHU WHYIFHV DG SWRHMRQDO GDUQ
RSSRUXQUWHY HOFW D HQHZHG DSSHAM IRU
FRQUHPWRQ DGYRFDR\  DQG VKDUHG GDGHIKLS DFLRW
WWH GDQFH FRP P XQW

2 Q EHKDD Rl WH 9RDLG , H WIQG IQFHIH WD\ \R
P\ IHBZ 9RDG PHPEHY WEII YROQMAY
DGYDRY JURXSV IXQGIQ) SDWgHY DQG WH P DQ
DUMAN WDFKHY RUDQMVOMRQY DQG FRP P XQW
PHP EHY ZKR FROMEXW WHU H SHUMH HQHU\
DQG SDMRQ VR $XVGDQFH © $  7KH RU DQVDARQY
DFKIHYHP HQWA DUH | RXQGHG RQ FRGFWYH H I RWADQG D
VKDUHG EHIH 1QWH HQGXUQ) YDOXH RI GDQFH

$VSXVGDQFH: $ P RYHVVRZ DUG WH P SGP HOMMRQ
R D QZ IlYH\HDU WDMIIE SOQ 1Q WH
RUDQMMRQ IV ZHD SRUMMRHG VR FROAQXH
DGYRFDAQJ IRUD VARQI  VXWRIQDE®! DQG LQFOMYH
GDOFH VHARUP  RQH WDWUHFRI QVHY WH SURIRXQG
FROMEXWRQ GDQFH PDNHV VR WH FXGOMWDO
HGXFDARQDO \RFIDO DQG  SK\ MFDO Z HGBHQI Rl

© HAWMUQ $ XVADIDQV
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KDVEHHQD\ HDURI FRQVRIGDMRQ FOUW
DQG IHQHZ HG GLLHPVRQ

IXIEQ) RQ WH LOLI KW J DIMHHG WURXIK RXU
102721 : $ GDQFH VHAVRUFRQUXOARQ Z H
HOMUHG WH \ HDUZ I D VARQJ |RXQGDMRQ R VHAVRU
IQRWP HG UHFRP P HQGDMRQY 7KHVH 1LQGIQIV CRARQD
KHSHG XV SURUMIH NH DDV R ZRWN EXWDOR
HDEGG XV R UH HMEEQK DQG VWHQIWHQ FUMFDO
QHEZRUW DQG SDWEHUKISV DFIRW WH GDQFH
FRP P XQW 7KLV Z RIN KDV HQUXUHG \WWDWS$ XVGDQFH
© $ FDQ UNVSRQG GILHAW R WH QHHGV R DUAW
HGXFDRY RUDQVMRQYY DQG FRP P XQWHV DFURW
C MO $SXWADID  ZK®  IRAMIQ  VWRQIHU
FREDERWDARQ DFURW D KL K® GLYHWH VHARU

$ PDWRU LOMODO IRFXV IRU WH \HDU ZDV WH
GHYHBSP HQVR RXU QHZ ILYH \ HDU 6WDWILE 3@Q
. W JXIGDGFH DQG IQNQG VXSSRW SIRIGHG E\
' RQD 6KHSKHG IRP & UDAMY) &RP P XQWHV ZH
FDUWIHG RXWD FROUGHHG FROXGIWH SURFHW \R
GHIQH RXU WDMIIE GUHFWRQ  HOXUQ W LV
UAVSROUYH ER® DQG DI GHG Z MK VHARUQHHGY 7KLY
ZRWN KDV SRMMRQHG XV Z W JUDMU FOUW DQG
SXBRH DV ZH PRYH IQR WH QH{W SKDH R

RU DQVDARQDO) URZ W

: H KDYH DOR EHHQ SUMGBUHG VR ZRW Z WK ) LWV
1 DARQV FROXGEQN 9IFNH  +1O 1Q Z KRWH
H SHUAWH DQG J HOHIRVUW KDYH VXSSRUMG RXUWION.QY

DQG SOQQQ)  SDMEXDUWD 1Q FROMGHUQI DSSURDFKHV
VR FXOXUDOGEDQRH DQG KHDOK UMVHDUFK

2 XUFRP P VP HQAR DI H DQG LQFOMYH SUDFWEH Z DV
VWHQI WHQHG WIRXIK WH UIHBDVH R RXU&KIGS 6DIH
* XIGHIQHY WDWDDI Q Z WK WH 1 DARQDOB UGQFLS®NV | RU
&KL 6DIH 2 UDQVDARQY & RIDERDARQ Z W VHAVRU
SDWZHY DQG JRYHUQP HOWZ RINQJ JURXSV I XUMHU
VXSSRUMG WH GHYH®RSP HQV R FROUMMQW DQG
IQRWP HG DSSURDFKHV R FKIG VDIHW DFLIRW WH

GDQFHFRP P XQW

" VIEBOF 8 " " COVBMBFQPJ

3URHWRQDO GDQQ) DG Z RINRUFH GHYHBSP HQW
DOR UPDQHG FHOADO SURMHV ([ SDQGHG
SUR HWRCDOGHYHBRSP HWSWRIWLP V IRU3Y  GDQFH
WDFKHY RQRQJ DGYRFDR\ |IRU GDQFH WDFKHU
WDLGHHWKLSV DQG VIWRQI HUHQI DI HP HQAZ W UHJ LIRQDO
SIDPMARCHY DO FRQMEXWG R EXI@GIQI  VHARU
FDSDELOV DQG FRQGHFWRQWIURXI KRXVWKH WDM

,OMEDD RXU %RDG UHP DIQV DPWYH DQG HQI DI HG
SWRYIGQ) YDOXXDE®! RYHUA KWDQG VXSSRWV:  KIGI VDG
\R | DUHZ HORXUBRQ) WP WHDVXUHU7DADCD.. R]\ ULHYD
ZH ZHH GHDKWG \R ZHPRPH \ER Q-Z ERDG
PHP EHY 1Q / HDQQH 9AWKRS DQG ( NDWUCD
2 MSRYD Z KRVH SHYSHAWYHY DQG H SHUAH | XUKHU
VIAHQJ WHQ RXUJ RYHLODQRH DQG FDSDFIW

© H XQGHUWRRN D YROQE |LQDQFIDODXGIWIRU ERW
DG GHP RQMDWQ) D FRP P WP HOV\R
WDQSDHQR.  DFFRXQEEION DQG EHVWSWDRWEH ,Q
DGAMRQ Z H SURIMYHG DQ DXGWR RXUZ HEVW DQG
GIMIO PDQDIHP HOV MVMWPV  IQRWP Q) [XWHUH
LOYHWR HOWV DQG @XQFKIQ) D QHZ 0 HP EHU +XE
GMIQHG VR HXDQFH DFFHWEIONV DQG SWRYIGH
JUHDMUYDOH VR RXUP HP EHWY/

2 YHD® KDVEHHQD\ HDUR SXUSRVH XCBUR] UHW
b JURXQGHG 1Q FROXOMRQ VIAHQIWHQHG WIRXIK
FRIERIMRQ DQG | RFXVHG RQ EXLGIQI D VXWWIICDE®
DQG UNVSRQUYH I XWWUHIRUWH: $ GDQFH VHRRU

$P\ : IMPDQ
([HEXWYH' IR
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%R $5' 3(56211(/
&KDIU * DY +RGIH ([ HEXWYH $P\ : IMPDQ ) 7(
6 HFUAVLY ' U0 DUD* CP E®I - WHRRY
7UDVXUHU 7DADQD. R\ UHYD VR 1 RYHP EHU 0 DINHAQ) DQG &KUMACD. DDKDID ) 7( R
( NDMUCD2 ISRYD IRP 1 RYHP EHU 0 HPEHIKIS2IIIFHU ey
3KREEH7THPSWD ) 7( IRP
0 HP EHWY " HDQD) DXW ) HELKDW
$P DQGD/ HIK
J HOOHORKRS 1P 0 D ) LODQFH 2 11 LEHU $P DQGD6FRE®! & RQADFWG
11D/ H\ ®DYHR DEVHGFHIRP
-XO
92/817((56
$ QXPEHU GDQFH IQGX\WI SIRHWRQDY WDFKHY WWGER RZ QHY DQG LQGHSHQGHQWDUMW KDYH FROMEX\WMG WP H DQG
NQRZ B1GIH VR VXSSRUAE XVGDQFH : $ 1Q IQFOGIQI WRWH LQ RXU$ GYVRY FRP P IMMHY 7KDQN\ RX VR 7HULL & KDUBNZ RUA(

2$0 ' IDQDGHORV2$0 -HWMFD: \QQ 1 DIHM &RCDBRQID 7DUY Q 5XQNHO 9DQHWD %MW 0 RAH 0 F3KDIO 5 DFKDHOYRWY
OF HJH * RGP W &DQEFH ' $GDPR &DIRIH 6WMYHQRQ . DM 9%FKDQ ' HE\ +RPHV 6KDRQ ' DD &RWD 7DQD
BKLAIVRQ . UMBOYZ LIKW. UMAQ. HIKHY 1 DWWKDO F&DQQ -DFIQM( KBLY 5MP1 Md $P DQED/ HIK MG 9LIIQD 1IRUL

63(&,$/ 7+$1. 6

7KDQWWR' RQUDBKHSKHG &(2 R &UHDWQI &RP P XQWAHV IRUKHUJ HQHUIRVW DQG WP H LQ NQG VR VXSSRUMKH GHYHESP HOAR
DQHZ ) LYH <HDUBWDWUI LE 3@Q Z KIFK Z I@FRP P HQFH PIG

)81 ,1* '21%$7,216

2 XUFRQMEXWRQ VR WH GDCOFH VHRAVRULY P DGH SRWMEGIE\ VXSSRUNURP RXUP HP EHY ICFRP H J HOHUIDMG WURXJ K RXUSWRI LDP V
DQG WURXI K LQYHWR HONTURP  RXUIXQGLQ) SDUAHY/

$XVCDQFH : $ KDYH EHHQ VIXFFHWIXOLOQ WH ' HSDUR HOMR & UHDWYH ,QGXVMIHY  7RXUMP DQG 6SRUIV &, 76 $ UV 3URMFW IRU
2 UDQMOARQY $ QQXDABURIWDP Rl $ FPAMMWHY  ERW LQ5RXQG DQG OO IRV YR\ HDY/ WH RU DQMVDARQ KDV EHHQ
JUDOMG N IRU& DSDFIW EXIGIQ) |RUWH CDQFH VHRAVRUE GHYHRSIQI SURJ WP V DQG LQOWDWYHV 1Q GUHFWUIHVSROUH W WH .1
027,21 : $ GDQFHVHAVRUFRQUXODARQ LQWH I lUMKDD R

$XVCDQFH:  $ Z DV DAR J WD XOR UHFHYH D GRODWRQY VDO W HCHRXV  IQYHWMG FRP P XQW PHP EHY/

“ \VEBOIF 8 * " QOVENBFQPJ AUSDANCE
WA
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$XVGDQFH : $ P HPEHUKIS LV PDGH XS R GDQFH SIRHWMRQDY DUMAV FKRUARIWSKHY  WDFKHY DQG HGXFDRWY DFURW
VIMGERV VFKRRY DQG FRP P XQW VHMQIV RU DQVDARQY IQFOGQI FRP SDQHY DWRFIDARQY DQG WXGERV DQG @HRQYI GDQFHWY
DQG GDQFH HOMXVDW 61GFH IQFUHDMQI RXU3'  SIRIUP  RITHUDQG LOARGXFLQ) &KL 6DIHV UHVRXUFHY DQG IRXP V Z H DUH
QRIFIQ) P HP EHUKLS LQFUHDVHV LQ WHVH DUHDV

Q ZHRITHHG D1UHH P HP EHUKIS [QWDWYH VR UHEXL@ RXUP HP EHJKIS EDWH Z KIFK MDZ JURZ W IUIRP DEDHOXHR / UH
DQG 5HAISWRFDO0 HP EHY VR QHDLO P HP EHY 0 HP EHUQXP EHY KDYH WKRZ Q D CDMUWDOGHICH IRGZ 1QJ WH HOG R WLV
IUHH SHURG - XCH EXWWH RU DQVOWRQ KDV VXMALCHG EHVE HHQ SDG P HP EHY RYHUWH P ROMV IWRP - XO \R
' HFHP EHU

7RO HP EHUKISV
,QEYIGXDO

2 U DQMVDMRQ

& RQFHWIRQ

/ UH

5HFLSURFDO

0 HP EHUKIS ) HHV

&RFHWMRQ
,QAYIGXDO
2 U DQVDARQ
O(0%U5%1(),76
o ' IMRXQMG ( GXFDWRQ3WRIWDP V 3WRIHWRQDO 0 DUNHWQJ 6XSSRUIADQG ( YHOABURP RWRQ H FOMYH
" HYHBSP HQWHUHY HYHQABURP RWRQ RQRXUVRFIDCP HAD XEMFVWR
« $FFHW\WRWH2 QICHO HP EHU+ XE DO QP HQAZ IV RXUYDOXHV DQG WEQEDLEV
o $FFHWWWHO HP EHY/2 QO &KL 6 DI HW 5 HVRXUFHV 0 HP EHUGMFRXQNV SDUHIKLISVZ I UHBLBLY DQG
« ,QRWP DARQDQG' DQFHVHRRUXSGDWAV YIDP RQM® H GFDEXMQHWHY Z KR RITHUD VSHFIDD/MHG GMFRXQIWRU
Qv WHUNHYEHV
« (P S® P HMARSSRW¥QUWHV $XVGDQFH: $ KILHV +  B6SHFIDDAMDGYMRY VHYEHV
P HP EHY IQFGQ GFDOEDFH WDFKHY Z RINVKRS o S$IIIMPH EHIKISZ W : RW' DQFH$ @DQFH
®DGHY DQG I XHBURVHOMY | RUDQQXDCBURI LDP P 1QJ </ HMY/R VXSSRUWNRUSIRWPWXQGEQ)
« $ YRIFHIQWHIXWWHR GDFHIQ: $ «  $XVSIFIQ) IRUSURWFW LI FDSDFIW SHWP W
“ \VJEBODF 8 * " QOVENBFQPJ AUSDANCE

WA



" DQFH 7HDFKHU3UR HWRQDO HYHBSP HOW
1 RYHP EHU ,PDIHE\ =HQAD* LLDXGR

0 (0 % 56+,36859(<5(68/76

-81¢(
0 HP EHUKLS GHP RJUDSKIFV
2 XUP HP EHY RSHIDM DFLRW D DQIH
R DUDV IQ GDOFH  IHBRWMG 1Q RXU
P HP EHUVXUH
: KDAGR\ RX EHTHYH DUH WH NH VHOYLEHV WKDWS XVGDQFH ' R\ RXKDYHDQ RWHUFRP P HQW DERXWS XVGDQFH:  $&/
: $ DVDQRU DQVDARQ SIRYIGHVVR WH FRP P XQW" P HP EHUKLS RUVHEHV'
.« &RQCHAWY VHYIFHV\RI HWHUDQG EUQIIQ) UHI IRQDO «  &<RX DUHD@DP D] IQ) NHHS XS WHIRRGZ RINE
DQG P HAR GCDQFHLY VR HWHUE « 3 XVGDQFH LV DQLQYDODE® RU DQVDMRQA
.« XSSRWRUDGD\SHAWR WHEFHHRRUIQ: $ & . & RYH\RXUZRIN 7KDQN\ RX VRKDSS\ $XVGDQFH: $ LV
. & FHQADCSIEDUDQG D YREH | RUWH VHRAVRU NQ) DO EDFN IQ EXMQHW &
WH YDURXV ELDQRKHV & . 2H)Y DIIREDEG! , INHVRVXSSRWWNHZ RINR
« 3 FHOADCERG \RSWURP RM DGYRFDWM &R\ DIWUDQG $XVEDQHA
SXVK | RUPKDQI H LQ WH GDQFH Z RUB & . & HSXSWHJUDW RNHYHYRQH &

- &S GYRDA DQGSRZ HUIRURKDQIHA

“ \VJEBODF 8 * " QOVENBFQPJ AUSDANCE
WA
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7TKHP DINAMQI IRFXVIRUS XVGDQFH: $ 1Q Z DVWR FROAMXH JURZ 1QJ) RXUUHDFK UH RMIEQAKIQ) CHVE RUNV DQG UHDMRQWKLISY
ZI\W P HP EHY Z KIGB! DIWEXOWQ) FODW Z KDAZ HGRDQGZ K\ WP DMAY $V SDUARI WIVZ RN Z H IGFUHDVHG WH VFRSH R RXU
(QEZV(' 0V (GRPAMRQF' WHAW DO WH LOHG WH EUDQEIQ] RQ RXUMVRFIDCP HAD FKDQUHY DQG H SDQGHG RXURXVBXWSXEQKIQ]
D' DQFH DQG + HDOM GMXWIRQ SDSHU WH [ LIMWUXIW Rl & KL@ 6 DIHW 1Q' DQFH UHVRXUFHY  DQG D UDQI H R GRQJ HUDUAF®N RQ GDCFH
QUHIRDQ $

3UOMG$  SRWWDLGV DQG D SX@XS EDQRHUFUHDMG LQ Z HH DI DQ WKDHG DABIRIHWMRCDO HYHBRSP HOAZ RINVKRSV DQG
LGV SUVHQWARQY VR SURP RM $ XVGDQFH: - $& TFWNMW  [0G EUDQG

(1(: 6

TKHSXVEDQFH: $ ( QHZ VQHZ VBMMUIQFUHDVHG 1Q VFRSH DQG FRQIMQNIQ UH GPWY RXUJURZ 1Q) QHVE RUNV DQG SRUMRQLQ
WHVHRRU 2 XUIRFXV KDV EHHQWR UH GFWMH EUHDGWK R VHRVRUDFWYIW - WURXI K DGYRFDR DQG LQGXMAML XSGEDMV SURP RARQRI
RXUSWIRILDP GQHUIRP DUAEGN DQG MIDSVKRW Rl XSFRP IQ) HYHQW DQG RSSRUMQMEV  DAXHV Z HIH GMMEXWG VR DQ
DXGHQFH R QHDUD WXEWFUEHY IQFOGIQI FXUHQAP HP EHLY DQG EURDGHUFRP P XQW EXITHQI NQRZ ®iGIH DQG DVHOH R
FRQQHPWRQ DFURW WH GDQFH VHRVRU

JHE ODU $SU 0D -XQ -XO $XJ 6HS 2FW 1RY 'HF

* HQHWDY( P DIOSVIMMAEY $ @ P DY YHEXDY ' HFHP EHU :

< 6 XEMFUEHWY/ ) < $YHDIH2 SHQS5DWM | < $ YHDIH& QFN 5 DM

“ VEBOLF 8 * " OOVENBFQPSJ AUSDANCE
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7KH $XVGDQFH © $ WDP  XQGHZ HQVD Z HEVW DXGIWIQ VR DQDOWH WH H MAQ) GLJIMIOIDP HZ RIN DQG FRQUGHU
DSSURDFKHV | RULP SURYHG LQMJ UDARQ DQG DXVRP DARQ $ Q DFKIHYHP HQAIRU ZDVWH IQFOMRQR DQHZ 0 HP EHY/2 QO
+XE DFFHWEGIE\ FXUHQASDIG P HP EHY/ I HDWUQ) DGGIMRQDOUHVRXUFHY DV DQ DGGMRQDCP HP EHUEHCH IW7 KH Z HEVIW DXGW
IGHQAIHG D WDQIH R [P SUIRYHP HQV VR SURIMYH SDUAEXDUD 1Q P HP EHIKLS RQ ERDEQ) DQG GDW I VWPV VR HQDE®!

VHIP HQEMRQR! JURXSV DAMMAQ Z IW ADMI LE PDUNAWQJ DQG [ RUP DARQ\KDUQJ B\ P HP EHUWSH

\VOZ WH DGGMRQ Rl D @QAEQ) SDIH IRUWH ' DQFH 7HDFKHU 7UDIGHHWKS ) $4  DQG WH RQEQH SXEGFDMRQ R WH &KL
6DIHW UAVRXUFHY $ QXP EHURI DUAFGN Z HUH DJ DIQ SXEQKHG RQWH 1 HZ VE®J 1Q FROAQXIQ) $XVGDQFH : $& SUHYIRXV

DFKIHYHP HQWV 1Q SXEQFDWRQ GDQFHZ HVAP DI D] IQH DQG GDQFHZ HVAWRQICH P DID] ICH  DQG LQ SDUAEX@U KL K@ KWQJ GDQFH
DFWMW 1Q WJIRQDO. $ 7KLY VHAMRQ Rl WWH Z HEVIW VHUYHV DQ LP SRUBQASXLERVH \R IQRWP  DQG HGXFDWM 1Q ERW VKRUADQG
®YHJIRP SIHHY DG KHBHG R VSR KWZ RQGHUXOLQGX\WW WRUHY DQG DFKIHYHP HOW 1Q QHZ ® JHQHDMG Z RN
HQJ DJ HP HOABURWMIFW DQG VRXUQ) RSSRMQMEY

(9%,7( 86(56
~$18%$5< ' (&(0 %5

7233%* (6

“ VEBOLF 8 * " OOVENBFQPSJ AUSDANCE
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SVIDMMEY QM) LDP

-DOXDY " HFHP EHU

7RS SRWE\ RU DQF UHDFK

3RWMG - XO SRWMG 1 RYHP EHU 3RWMG  $SUO

6VIDAMAFY ) DFHERRN

-DQXDUY ' HFHP EHU

7RS SRWE\ RUDQF YIHZ V

3RWMG - XO 3RWG ' HFHPEHU



6VIDMMEY [ LONHG,Q

0D ' HHPEHU

' Db RQD DYDIDEGIILRP 0 DA

,P SUHWRQVY
5 HDPWRQY
&RP P HQW
5HSRW

7KH JWSK WKW KRZV WH \WHS
IQFUDH 1Q IP SIWMRQY D IHWXQVRI
PRH FROMMQON SRMQ) RQ WL/
SOARP : H DP R IPSWRYH XSRQ
WHVH SRAMYH IHXAOVIQ

% 2*

$QH FIMQI [P SIRYHP HARQ FROMOAFUHDARQ LQ IGFOGHG UHI XOUD SXEQKIQ) ERJ DUAFGN VR WH 1 HZ VVHPMRQRI RXU
Z HEVW 7 KHVH DUAE®N R WIQ VSRV KWG UHJ IRQDOSURWIFW DQG SUDFIMRGHLY 1Q SDUAEX@U DQG Z HH DP SAIHG WURXIK HQHZ V

GMMEXWRQDQG \VRFIDCP HADSRW :  H@RNIRZ DUG VR FROAMXIQ) Z W IRQUMMOWVER] SRW R

7TKHEH®Z KHDGIHVDUHH DP SBVRI VRP HRI WH DIWNFGN SRWWGLQ

7 RC/RI V3RWMG
-DOXDY " HFHP EHU

" VIEBOF 8 * " COVENBFQP) AUSDANCE
WA



352 - (&76

& KL 6 DI HI XDUGELQD

© KHQ WH WM JRYHLOP HQWIP SGP HQNV G IMDMRQ DQG
UMSRQHV VR WH UFRPPHGDARY R WH 5RO
&RP P MWRQ IOR ,QMMARQDOSHVSRQH R &KIT 6H XDO
$EXVH WH GDQFH VHARU IQFOIGIQ) SUYDM GDQFH WXGIRV
QHGV R EH SUHSDUHG DQG VXSSRUMG $V D VHRVRU Z W
P LQIP DOUHI XOMRQ MY HAHQADOWDWS XVGDQFH : $ KDV
WH FOSDFIW \R FRP P XQIFDW Z IW DQG RI HUUMVRXUFHV DQG
WIQQ) IRUWRWH ZRINQ) Z W FKICGUHQ 1Q WH GDGFH
VHARU

$VSHDNERG.  Z H FRQAQXH VR UHSUAVHQWKH ELRDGHUGDGFH
LOGXVAN LQ GMFXWIRQVIRULP SGP HWQJ WH5R DO

&RP P MRQY UHFRP P HQGDARQY 7KH EHCH IMDQG LP SDFW
R WL Z RN Z LOHFRXUDIH VDIH VSDFHV 1RUMXYGHOW Rl

GDQFH 1Q DOFROM W DQG Z HOIQRWP HG WXGR RZ QHWY/

WDFKHY FRP SHWARQ DQG HMWMGG RG P DQDJ HY

Q SXVEDFH: $ FROAMXHG VR FRQUXOZ IW WH & KIS
6DIHIXDUWEQ) ,P SOP HOMMRQ 8QW &,76 ZKR SWRYIGHG
HDPSGN R HIMMY &KIG 6DHIXDGEQ ,QUDIHY 1Q
VP (DU IQGXVMHY VXK DV 7UKHB SRUMKURXI K 6SRUE HWW
DQG 6SRUNQMI UW $ XVIADID ) RTBZ LQJ VE R P HHAMQIV Z WK
WH &KIG 6DIH ' DFH $GMRY * IRXS 1Q WM
$XVGDQFH : $ GHYHBSHG D &KIG 6DIHW Z HEVIWM OQEQ)
SDIH 1Q HOWD 1Q DQG EHIDQ GHYHBSIQ) D VXM Ri
&KL 6D HW UAVRXUFHVDDI GHGVRWH 1 DARQDCBUGFLS®NV
IRU&KITS 6DIH 2 W DQVDARQY ) HHGEDFN ILRP WH $ GYVRY
* URXS HQUXUHG WH VXSSRUADQG J XIGDQFH LV VSHFLLEE VR WH
GDQFHVHARU

0 HMQI $SUO
" UDIWG UHVRXUFHV Z HH \KDUHG Z IW. UHSUAVHQBMYHY | LRP
WH &KIT 6 DHIXDLEQ) ,P SGP HOMARQ 8 QW \WH $ GYVRY

* URXS DRQJ Z I DCGMRQDOXGIR WDFKHY | RULGSXWDQG
I XUMHUIHHGEDFN

) WG XIWARI 5 HVRXUFHV

SXEQKHG 1Q 2 FVREHU SXVCDQFH : $& [ IWMAXIWM RI
&K@ 6 D HV UHVRXUFRV IQFAXGHG

. $Q$PURQ3MQ GHEIMY ZKHH \R WBUIAMDQG KRZ \R
Z RINWWURXI K WH UAVRXUFHV

« 7ISVIRU' DQFH 6WGRV 6FKRRY DQG ,QUDWHY DQ
IQARGXFURQ\RWH 1 DARQDCBUQFLS®N DQG KRZ WH
DSS® R GDQFH EXVQHWHY SURMFW ,WFDQ EH XVHG DVD
VXSSRUVGRFXP HOVVR WH &K@ 6DIH 2 LI DQVDWRQY
6HD $ WHWP HQAVRRO JIMQJ LW KWQWR DUHDV WIDADH
DOHDG. Z RINQJ Z HO DQG DUHDVIRULP SLRYHP HQW

" VIEBOF 8 " " COVBMBFQPJ

60P SBI 6\VDMP HOV R &RPP WP HQW  VXSSRUAQ
GDQFH EXMQHW\R FRP P VIR & KIS 6DIHW 1Q' DQFH
&ROFHOV IRU&KIGS : HODWH SHSRUMQY & KDWY KDQG\
UHVRXUFH GHVOR) Z KDAKR GR 1L \ RX VXVSHPWD FKIGS RU
\ RXQ) SHIRQ LY DAUMN R KDUP  Z IW IQIRUP DARQ DG
VFHQDURVVSHFLLLE VR GDQFH

"

$V Z HODV WHWH [UHH UVRXUFHY $XVGDQFH : $ OXQRKHG
IRXU  DGAMRQDOUVRXUFHV DYDIDE®! RQD R P HP EHWY/
DQG KRWMG RQWHQHZ 0 HP EHWY/+ XE RQWHZ HEVIWM

.+ &KIG6DHE&RGHR &RYGXFW * HOHDQQRWP DARQ

. +DVIQJ D9RFHIQ' DFH &KIG6DIH&RGHR &RQGXFW
| RU& KIGUHQ DQG <RXQJ 3HRS®!

.+ &KIG6DHE&RGHR &RQGXFWRU3DUHQWDQG ) DP LaHV

.+ &KIG6DHE&RGHR &RQGXFWRU7THDFKHY DQG 6\l |

AUSDANCE
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&KIG6DHW 1Q' DQFH ) UHH: HELQDU
SP 2 FVWREHU

&R SUMHOMG B\ &KIGS 601 HIXDUEQ) ,P SGP HUDMRQ 8 QW
UHSUAVHQEMYHY O DH 6V 0 DUD DQG $®{D : IDIQV DG
KHG ZIWIQ &KIGUHYY : HN $XVGDFH : $
SUHVHQMG D | UHH Z HELQDUZ MK XSGDWV DERXW&. KIGB 6 D1 HW
1Q: $ DQGZ KDAWXSSRUADQG UVRXUFHY DUH DYDIME®! 7KH
ZHEIQDUZ DV DMAQGHG B\ GDQGFH WDFKHY FRP P XQW
P HP EHY DQG UHFRUGHG VR SURYLGH D I XUXUH UVRXUFH

$XVCDQFH : $& ([HPXAWH ' WHARUSP\ : MPDQ ZDV
DOR LOQYIWG VR NQ WH 6XSSRUMY &RP P XQUHV ) RXP
&KIT 6DIH 2 UDQMMRQY : RINQJ * URXS Z KHH
VADMIIHY IRU WMZ IGH VHAVRU UHDGIGHW  UHVRXUFH
PDSSIQ) DQG L7 DIHQHW FDP SDUQV ZHH SWRIMWHG
DKHDG R [P P LQHQAMBU MDMARQ FKDQIHY 7KLY SWRYIGHG D
GUHPWDGYRFDR FKDQGHOR H SURW FKDOIQI HV 1Q FUDAYH
LQGXVIMHY DQG GDQFH |RUVP DDEXVGHWHY  RU DQVDARQY
ZKHH SHRS®! DH YROQMHUIQ) DQG DIH QRW ZHD
UHVRXUFHG RUXVHG VR FRP SADQFH EDVHG i VWP V

$XVGDQFH: $ UHIXOUD FROMEXWV VR FRQYHIDARQY Z WK
WH QDARGDCH XVGDQFH QHVE RIN GMAXWWMQ) WH YDURXY
SKDHV Rl B IMDMRQ DQG P SGP HQEMRQ EHE HHQ \WIWAY
DQG WUMRUHY DQG VDM LHY VR VXSSRWAKH VHARU

&KIG6DIH DQFH$ GYVRY &RP P IWWH

« 1DMWKDO F&DQQ +HIGR ( GXFDARQDQG &RP P XQW
(QIDIHP HQW:  HW\B XVADIDQ %MW

. - DFIQW ( KBLY ,QGHSHQGHQWHDFKHUDQG' DQFH
&RP SHWARQO DQDIHU

« 5MD1MD &UHDAYH' IWHAVRU & KRUHRIDSKHU
&RP P XQW' HYHBRSP HQA& RQUXGEIQWVE XEMUDA, YHQN
&RRUGBICDRU ([ 6WGR2 Z QHUR (@Q' DQFH (W

.+ 6KDURQ' DID&RWD 0 DQIIQ) ' WHARU$7$5 ' DQFH
& RRUBCDRUDQG 7THDFKHU <RXW YD@W $

o . UMEOTZ UKWDQG. UMAQ. HIKHY &R 2 Z GHY
. ' DQFH

. 7DQD6KIMIVRQ &RP P MWWYHO HP EHU: HW
$ XVIADIDQ & MWFDO/DMMTHDFKHLY $ WRFIDARQ
3K\ VRWHIDSIMDQG ([ 6WGER2 Z QHU

. . DMY%FKDQ 2 ZQHU' DQFH(W 6\ ' DQFHDQG&R
2 Z QHU&UDWYH' DQFHO HWKRG

« $PDQGED/ HIK ,QGHSHQGHQWHDFKHU & XWRP HU
([ SHUIHQFH $XVEDQFH: $ 9RDUG0 HP EHU

SIRIHWMRQDO HYHBRSP HONRU
HDFKHY/

$XVGDQFH : $ KDV GHIYHHG 3URIHWRQDO ' HYHBRSP HQ
Z RINKRSV DQG FOMWHY WURXI KRAWW KIMRY W DQQXD

SWRIWEP IXQEQI VH-XUHG DFLIRW WURXI K V¥ R VHSDUDA
JWDQW IRP &76 WUH XIWV R 3RIHWMRCQDO' HYHRSP HQ/

" VIEBOF 8 " " COVBMBFQPJ

SURI P V/ Z HH GHIYHIHG WURXJ KRXW 5 HSUAVHQUMYH
IRP $XVGDQFH : $&/ 7HDFKHY 1Q 6FKRRY $GYIVRY * URXS
Z DV FRQUXGMG DFURW WH \ HDUVR HQUXUH Z RINVKRS WP 1QJ
DQG FROMQWZRX@ BH FSWP DORU WRQ)  MAQGEDQRH

6XIWM G6HWR®R: RUNWKRS

"D - DQXDUY 6WGER $ : HWAOD $XVADIX
$FDGHP\ R 3HURWP 1QJ $UNV 0 W DZ GA

$ WMQGDQFH

"D ) HELKDY 5R DO3DWN +D® : HW3HA
$ WMQGDQFH

7KIVIX@GD Z RIWKRS UHSHDWMG VE LIFH Z DVDIP HG DA 7$ 5
<HU 7HDFKHY DQG  IQGHSHQGHQN FRQMP SRUDU
SUDPWARGHY \WFRYHHG D EUHDNGRZQ Rl WH 6HW6ERE
P DMUDORWIQD® FKRUHRIWSKHG B\ 5KIDQQRQ 1 HZ \RQ
WDWZ RXG [HDMUH 1Q WH © $&( 3WDPWEDO' DGRt
([DPIODARQ YRW. ZRUWKRSV ZHH IDFLODWMG B\ $P\
. IMPDQ MG DMWMG B -R 2P RGH.

3DUAFLSDQW)HHGEDFN

« &7KH ZRINKRS IHIV@H \WFK D \DIH DQG Z HBRP LY
HLRQP HOM

o & LIKO HEXFDWRQDCY IW QXDQFHG DSSURDFKHV A

« AWZDV D ZREGHUX® RUDQMG HYHQV $P\ IV X
DPDIQ) IDAMMWRU DG -R ZDV D  IDQEMA
G-P ROMDRUA

UHBZ 6HWBRER: RUNKRSV3IRHWRQDO HYHBRSP HQV
) HEUDU

AUSDANCE
WA



3WRIHVWMRQDO HYH®RSP HQA'RU
7THDFKHWY

6XM  3UP DY DQG6HFRQGDY ' DV

"D % RQGYRXQGDUHV 6HFRQGEDY 7HDFKIQU ' DQFH
) HELKDY

+H® DAGR DOSDWN + D@ HWABHUIM WLV IXQ@GD. Z RIMKRS
DP HG DWVHFRQGDW WDFKHY IQFOGHG IRXU | DFIOVDMG
ZRWWKRSV SIRVIGQ) 3' IRU  GDQFH HGXFDRWY 7KH
FROMQAZ DV GHYHBSHG VR VXSSRUADQG H SDQG GDUQQ) |RU
WDFKHY 1Q VFKRRY IQFOGIQ) $7$5 * HQHDO DQG
&HWIEDM®YHO 9( 7

: RINVKRSVIQFOGHG * HQUH 7DAMUVMAWRQVE\ ,@ IURP 7KH
6SRW +RX\H ' DQFH DQG 0 M\D IIRP  6HBIQEDQ  6XWD
* DQAXQ) ' DQFH IRP /RPERN  FDVH WWMGEHV IRU XSSHU
VHFRQGDY B\ 6HDQQH 6SDURZ  5«JIU' DQFH  DQG D GHHS
GLYH LOR FKRUHRIUDSK\ DQG DUMME SUDPWEHY

3DUAFLSDQW HHGEDFN

. & UDWPI[ R SUDPWFDOEDGFH Z RIWKRSV DQG WHRIHAFDO
FROMQVL HZ IG-DVVRXVH Z IW GDGFHFOWHY : RQGHUXO
QHE RN RSSRUNMQW &

« BXSHUIQ RUP DAYH DQG HQI DILQ) WURXI KRXVIKH HOAM
@ &

‘D 7HDFKIQ) 3UP DY ' DQFHZ IW &UDAYHO RYHV: $
) HELKDU

+HG DWSR DOBDWN+ DO:  HWBHUM WLV IX@GD ZRUNWKRS

Z DV SUWVHOMG E\ 5DFKDHOYRMILRP &UHDAYH O RYHV: $

$IPHG DVERK 33 <HU 3HURWP QI $UN \SHFIDDW
WDFKHY DQG JHQHDDMAMWDRKHY WH Z RIWKRS |RFXVHG
RO EX@GIQ) W@ 1Q GHHUQ) WH SUPDY GDQFH
FXWEXGP 7HQSUP DU GDQFH HGXFDWRY DMQGHG

: RINWKRSV ZHH GG B\ 50FKDHOYRMRI & UHDWYHY 0 RYHV
: $ DQG IQFOGHG VOP S®I Z DWP XSV DQG JDP HV H S&RUQ)
DWHP H FUHDAYH DPWWAY FUHDWQ) D Z KR®I FOW GDQFH
DG URVERQEQ) DMAWP HON

3DUAFLSDQW HHGEDFN

«  3&RYHHGD BWR FROMQNZ DV SIWKHG DAD J UHDABIVHO
UHIDUEBMWR H SHIHGFHA

«  &7KHVHHYHQWDWHDE D\ VIRRG W/ QFH VR VB! WR
RMHLY DQG VR HWHUFRQILLP Z KDW GRIQJ RIVR JHAGHZ
DQG | UK SHYSHPWYHV &

7 RV

UYHBZ % RQGYRXQEDUHV 7HDFKIQ) 6HFRQGDY ' DQFH3UR HWIRQDO HYHESP HQW) HELKDU

" VIEBOF 8 " " COVBMBFQPJ
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SWRHWMRQPO HYHBRSP HONRU7HDFKHY

6XM  7HDFKHU3URIHWMRQDO HYHBRSP HQW

"D FROMOMZ DV GAMIQHG IRU<HDU DQG ~ GDQFH WDFKHWY Z W Z RUINVKRSV DIP HG DFIRW $7$5 * HQHIDODQG 9( 7
SDMZDV ZKI®I' D ZDVGMIQHG IRU<HDU ~ WDFKHWY Z MK Z RIWKRSV DIP HG DABZ HUMFKRRO JHQHIDDAHG VHFRQGDY
IQRWP DARQ

+HG 1QWH 5 HKHDUWDCBRRP  DABXELDFR $ WV & HOAH WLV VY R GD VHUHV \LZ WDFKHY DMAQEIQ) RYHUWHVE R GD\V ([ SHW

I DFLOAVRY UHBYDOAFROMOADQG H FHBIQWAP 1QJ HOVXUHG WLV VXIW VR@ RXWDQG Z H HYHQ KDG VR MW SHRSGI ¥ D 7KH \DP H
GDWV DQG YHOXH KDYH DOHDG. EHHQ ERRNHG IRU

'D ' DFH(GFDRY <HDU DG 1RHPEHU "D ' DFH(GXFDRY <HLW/ 1 RP EHJ
,P SIRYDVDARQ DESURDFKHVIRU : ) REXVRQZ DIP XS DQG FRROGRZ QZ IW.
/IORQ( OMIRY  AKFWUHG VAV DQG P RYHP HOW (@QDMQUW 5w DEFH3KI VR
JHQHIDARQ
' HE\ +R® RV * HQH7DWMU %ARDGZ D\ - 0]

/ RIDQ5IQIVKDZ ~ * HQUH 7DVMU 6WHHW DQFH
7KHRY VAWRQZ W &KDIUR! 6& 6$¥/

U XNH+ RsShy | 8 GMQGIQ) DG DSSOLQ &KUMCH3RO@ F & XWFXOP $GYMRY &RP P MWHIRU
ELRP HFKDQFDCSUQFIS®N " DQFH
1 HEZ RINQJ GVFXWRQV | DFLOVWMG E\ 1 HZ RINQJ GVFXWRQ | DALOMMG E\
&0/ DY SUCFISDAFRQUXAEQNIQ" DCFH * WP D &KUIMAMH3RO@ H &KDIURI 6&6$ /& XUWIFXOP $GYMRY
6&6$ &RP P \WH

%z ' DORH 7HDFKHU3 IR HWRCDO HYHBSP HOAZ RINKRSV 1 RYHP EHU /HWP DIHE\ =HQGD* LDXCR

" VIEBODF8 * * COVB\BFQP3) AUSDANCE
WA



6 HAVRU& RQQHPVRQ

0 MR

© $' DQFH2 UV* DMHUQ : $' 2+

JRBZIQ) WH VHARU FROXGIMRQ $XVGDQFH @ $ DOR
UHOWMG UHI XQUIDKHIQIV Z W : $ SURIHWMRQDOGDQFH
FRP SDQHV DQG SURGXFIQ) RUDQMIARYY 1Q RGHU \R
VAHQIWHQ FRP P XQFDWRQ DQG FRIERDARY 7KH (LA
JDKHUIQ) ZDVKHG Q2 FW  DQG Z DV DMAQGHG B\ NH

UHSUVHQEMYHV [URP & HMVAS XVADIDQ YDMWER  $ XVADID

67587 ' DQFH 0 DUXIHNX 3,&$ 7KH%XH5RRP 7KHDWH

3HURWP QI / IQHV DQG 3HIM ) HVAYDO 7 KUHH J DIKHUQIVZ HH

KHG 1Q Q0 D $XIXVWDQG 2 PREHU VIAHQI WHQLQY
FROERDARY/ SOQUQ) DQG  VXSSRW EHEHHQ
RU DQAVDARQY

$XVGDQFH: $ DORKDGWUH  UHSUMVHQUMYHY DIMAQG WH
3HUK ' DQFH 6HAVRU * DMHIQ) 1O - XCH KRAMG E\

7KHDWH 1 HE RIN$ XVADID 9,& ' DQFHO DNHLY & RIFWH
16: *876 'DQFH 17 DQG &UDWH $XVADID 7KL/
JDWHUQJ Z DV VSHFLLFDID VL HMG VR GIVEXW LQGHSHQGHQW
GDQFH DUMAV DQG UHFRP P HQGDARQY DUMQJ ILRP \WH
QDARQDO, QGHSHQGHQW' DQFH $ UMAVS HSRUIWSXEDKHG E\

71$ DQG ZDV \R [P SIRYH IXSSRUIWDQG FRP P XQFDARQ
EHVE HHQ GDQFH RU DQVDARQY DQG LQGHSHQGHQADUAKAN

( GXFDARQ

$XVGDQFH © $ UHP DIQHG DAWYHOD LQYROHG 1Q D W(DQIH R
P HHMQIV SURVHQARQY DQG |RKP V IHDWQ) VR GDQFH DQG
HGXFDARQ 1O 7KV IQFOGHG FRQXOIMRQ Z W
)XWHLRZ ~ &UDWH DQG / HVXUH ,QGXVWHY  7WDIQQ)
&RXQFIO RQ WH HWEEQKP HOVR WH ' DQFH 7HDFKIQJ
7WIGHHKIS  SUAVHQEMRQY Z W (&8 ( GXFDARQ \WXGHQW
$XVADIDQ &RXQFIO IRU +HDOK 3K\ IFDO ( GXFDWRQ DQG
SHFUHMRQ : $ $&+3(5 : $ 6WDM &RUHHFH DG
&DKRIF (GXFDARQ : $ DQG $WRFIDARQ RI ,QGHSHQGHQW
6FKRRY: $ 1HEZRNQ ' DV

$* 0
$V SDUVR WH $ QQXDO* HQHDOO HHWMY KHG RQ - XQH

$XVGDQFH : $ SUMHOMG D /LUIH 0 HP EHUKIS R
*DEUHGI  6X@DQ UFRIQUQ) KHU  RXWEQEQ
FROAEXWRQ R WH RU DQVOMRQ DQG VR GDQFH DGYRFDR
DFLRW GHFDGHV * DEUH® DMWIQGHG WH HYHQQI Z W
VE HQV RWHUS XVGDQFH : $ P HP EHWY DQG ERDUG P HP EHLY
VR FHBEWDM 7KH HYHQQ) FRGFOGHG Z W D SUAVHQARQE\
BFRM(ZHQ 2 Q[ 0 RYHP HQWZ KR KDUHG K1V DSSURDFK \R
IXQFMRQDO P RYHP HOV DQG  ZHEBHQ)  \XSSRUMY | DQY
SUHYHOARQ KHDOM DQG WH [P SRUBGFH R P RYHP HOADVZ H
DUH

" VIEBOF 8 " " COVBMBFQPJ

5HIIRQDO

: $ 6KRZFDWH * HWRIHWHUBHWMRQ

$XVGDQFH : $ SUHVHOMG D VHWRQ DWKH : $ 6KRZ FDWH
SUMVHOMG B\ &UFXIVE FMWDWBXEIDFR $ UV &HQAH RQ
-XO 7KH VAWMRQ QWG GDQFH RUDQMIARQY Z W
UHJ IRCDOGDGFH DUV WDFKHY DQG YHQXHV SUAMHOMLY VR
GVAEXW VHAVRUQHHGV DQG LQYIW |HHGEDFN RQ D SIRSRVDOR
KRG DP RQN® 5HIIRQDO DQFH$ UMV + XE RQIQH  RITHUQY
FROAQXIW  VXSSRUV HGXFDARQ RU RWHU IGHQMIHG QHHGV
GHSHQEQ) RQ WH FRKRUIVS SIBWSIRIUP 1V SOQUHG IRU

5HILIRQDO DQFHO DSSLQ
$XVGDFH : $ VRIHWHU ZIW SHIIRQDOSWV @ $ KDYH
FRP P HOFHG VRP H UHJIRQDO GDQFH VHRARU P DSSIQU R
IGHOM\ GDQFH DUMW WDFKHY WFKRRY — WYGRV DQG

YHXHVIQUHIIRCDQ $ DQG VXSSRUNVKDUHG NQRZ GIGIH

$XVGDQFH: $ %R

Q $XVGDQFH: $ WH FRP P HOFHG UHIX@UE®J SRW
RQWHZ HEVW Z WK D 1RFXV RQKLI K@ KWQJ UHJ IRQDOGDQRH
WRUHY 7KHVH IQFOGHG GRFDODUAAY DQG WHUZ RIN P HAR
DUA VRXUQ) VR UHJ IRQDOGRFDWRQY DQG GDQFH FRP SDQ\
HQI DI HP HOWSURILDP V

$XVEDQFH: $ ([HPAWYH' WHARU $P\ : MHP DQ
WKW Z IW IRP HU( [ HPXMWYH® LHRVRU* DEUHD

6XQYDQ DWKH $* 0 LQGXPWQ * DEUHIBI DVIX
$XVGDQFH/ LIHO HP EHU

AUSDANCE
WA



1 DWRQDO

2 QUOHO ($$ ' DQFH,QGXVW &RGHRI 3UDPWEH

2Q 1RMHPEHU WH QDARQDO $XVGDQFH QHERWN

RUDQVHG IRU 0 HAD ( QMIEICP HQWDQG $UV $ @DQFH

0($$ R SRYIGH D FRP SUHKHQUYH RQIQH EUHIQ) DQG

4 $ VHWMRQ DERX\WWH ' DQFH ,QGXWWI &RGH R 3UDFWFH
7KH RQICH VMWRQ ZDV RSHQ VR $XVGDQFH : $

PHPEHY DG ZDV YHY ZHD DMWQGHG ZIW JUDW

GVFXWRQY IURP UHSUAVHOWYHY 1Q GDQFH WDIQQ) DQG
SURI HWIRQDCSWDPWEH DFURW $ X\VIADID

1 DARQDCH XVGDGFH 1 HVE RWN

7KH 1DWRQO $XVGDQFH 1 HERWN FROAMXHV R P HHW
PROM® RQEH VR FRRGICDM QDARQDO IQUWDWYHY DQG
SIRWFW DQG WA FRQOHAWG RQ IMXHV WWFK DV &KIGS
6DIHW WDFKHU TXDIO IFDARQY DQG $XVADIDQ ' DQFH : HHN
FHBEWDARQY 7KH QHVE RW LV P DGH XS Rl UHSURVHQUWYHY
IRP $&7 4/' 9,& 6$ DG: $

$ XVGDQFH 1 DARQDO/RDLUG

$P\ : MPDQ ([HXWH' WHARUR $XVGDQFH: $ IVQRZ
D UHSUAVHOBAWYH RQ WH $XVGDQFH 1 DARQDOYRDG Z IWK
IHBZ : HW $XVADIDQ GDQFH DU 1DEMH $@RQ
BHFUAEY  7KH $XVGDQFH 1 DARQDOYROLG P HHW TXDUMD
DQG FRMQXHV \R EXIG FOSDFIW 1RU WH GDQFH VHRRU
WURXIK QDARQDODGYRFDR  FRQMEXWQ) WWRXIK 1HGHDO
VXEP DMRQV VWD IF SDUGHIKLSY DQG WURXIK SURVIFW
DQG LQUDWYHY $XVGDQFH 1 DARQDOKDY UHSUHVHQBWYHY 1Q
$UMBHDN 1 DARQDOS GYRFDMV IRUS UV ( GXFDARQ  7HUADY
' DQFH &RXQFIO © RUG ' DQFH $@DQFH DQG , QMULDARQDO
<RXQJ & KRUHRIUDSKHY/ 3URVIFW

( WEEQKP HOARI 7 HDFKHU
7 WDIQHHKISV

$XVGDQFH : $ KDYH EHHQ ZRINQI DBRQIMGH ) XWUHL RZ
&UDWH DQG / HVXUH ,QGXVWIHY 7WDIQQ) &RXQFIORYHU D
QPEHUR \HDW WR VXSSRUVDFFHWE®I SDMZ DV QR
WOQQ) IRU GDQFH WDFKIQ) 7KH RXWRPH R WHWH
RSSRUMQUWHY DOR FROMEX\WY \R IDMQ) WH WEQGEDLEG RI
GDQFH WDFKIQ) DQG SWRYIGHY VXWLQDE®! FDUHHY IRU: VW
$XVADIDQZ RHY ,Q0 D\ D SUIRSRVDCY DV VIXEP WG
R WH 6VDM 7WDIQQ) 9ROUG |RUWH HAEEQKP HOMR VE R
WDIQHHWKISV | RUGDQFH WDFKHY 1Q: - $

&HWIEDM,,, LQ$\WMEBQN DQFH 7HDFKIQ)
&HUNIEDM,9 1Q' DQFH 7HDFKIQI DGO DQDIHP HOW

Q0 D Z H UFHYHG QHZ V WDWNH HWEEQKP HOAR!
VIR &OW % 7WIQHAKISV KDG EHHQ FRQIWP HG DG
DSSIRYHG  7KH SWRFHW IQIROHG HWOUWYH \HARU
FROXOIMRQ DQG Z DV IXIGHG H SHWD B\ $QQ0 DUH 5\ DQ
DV )XWHLRZ $XVGDFH : $  1Q FROXGIMRQ Z W
WENHKRGHY GHYHBSHG D OQEQ) SDIHZ W 4 $ VHPMRQ
VR SLRYIGH LI RWP DARQ DQG VXSSRUMKH [P SBP HOBARQ R
WH 7WDIQHHWKISV 3WRYIGQ) P RUH DFFHVME®! SDXZ D\ V IQR
WH SUIR HWMRQ Z [@HQFRXWDIH QHZ. DQG H IMAQ) WDFKHWY/ VR
IQFUDVH WHU NCRZ BIGIH DQG W@ Z KIFK Z I@KDYH DQ
LP SDRWP RUIH ELRDGD RQ WH WRQGEDUG R GDQFH WDFKIQJ 1O
)

%oz ' DQFH 7HDRKHU 3WRHWRCDO ' HYHBSP HOWV
1RYHP EHU ,PDIHE\ =HQAD* LLDXCR

" VIEBOF 8 " " COVBMBFQPJ
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,Q1RYHP EHU Z H SXEQKHG D GMFXVWRQ SDSHUWDW
P DUN\VDQHZ HUDIRUGDQFH DGYRFDR\ DQG UHVHDUFK 1Q: $

WH : KR®I R /UH (QDIHP HQN: W ' DQFH 7LDIQQY
DQG &DUHHY DV 4 XDUIHG ' DQFH + HDOK 6SHFLDDW 1Q
: HWMUDS$ XVWDID SDSHU

* REDOSHHUUHYLHZ HG URVHDUFK LGHQWIIHG 1Q WY GMFXWMRQ
SDSHUGHP RQMIDWAY WDWIKH FRUH HBP HQWV Rl GDQFH DV DQ
DUVIRP DH XQTXHD HIHPWH DV YDIG FRP SGP HQMU

WHISIHY 7KH SDSHU VHHW \R EURDGHQ WH SURIHWMRQDO
FDUHHURSSRUMXQWHY [ RUSURI HWIRQD® TXDX@IHG GDQFHY 1Q
WWH GDQFH LQGXVIA - DQG LQ WH DAHG KHDOK VHRVRLY

7KLYV GMFXWRQ SCSHU IRP HG WH EDWY R D' MFXWMRQ
JRXP KRWMG B\ $XVGDQFH : $ DQG (GW &RZDQ
SQYHUMW RQ: HGHVGD.  1RYHPEHU 7KH IRXP ZDV
WG %HNQ) YDUHY 9XIGIQ) / LIHRQ ' DQFH &DUHHU
3DMZDV DQG Z DV DQ IQLIKWXOBRN IQR WH ZD V 1Q
Z KIFK GDQFH DUMAV FDQ H WQG WHU FDUHHY IQR DaHG
KHDOK SDWZ DV DQG EHRQG : H Z HH MICHG B\ \SHFIDO
IJXHW B6FRMYK 9DMW+HDIK 8. DQG D SDQHOR! ILYH
H FHSWRQDO  $ GDQFH KHDOM BDGHY Z KR KDYH HDFK VENHQ
WHUGDGFH FDUHHY DQG P RYHG QR DUHDV R1 DAHG KHDOK,
HEXFDMRQ DQG GDGHUKIS 7KH ) RXP  Z DV DMAQGHG E\
JXHWIURP D WDQIH R EDFNJUDRXQGV 1Q GDQFH HGXFIMRQ
P HAFICQH DQG UMHDUFK

) RBZ 1Q) | XUMHU FROVXODARQ Z I J RYHULP HOW LQGXV
DG FRP P XQW WENHKRGHY $XVGDQFH @ $ Z IOHQJIDIH
ZIW HGXFDWRQ DQG WDIQQJ SWRYIGHY FDUHHU DGYVRUY
ERGHY XQRQY SHDN SWRHWR@O DWRFIDWRQY DQG
DFFUHGMQJ DXWRUWMHV WR IRWPPDDMH D QXPEHU R WHWH
SDMZDV 7KV IV VR HQUXWH WDWVWIIQHG GDQFHY/ KDYH
DFFHW WR SRUREG! FUHGE®! URMIHQNDQG SURIHWRQDO
FDUHHU RSSRUXQWHY 1Q ERW GDQFH DQG DA@HG KHDOM
WKRX@G WH  FKRRVH VR SXW/XH WHP

7KHWH IQFOGH WH HILFDR\ DQG IREXWEZHW R WH GXDO

TXD@U LFDARQV SDKZ D\ VZ IWK

. (GW &RZDQ SQYHMW IQFOGHV WH : HWMD
$XVADIDQ $FDGHP\ R 3HURPIQ) $W  : $$3%
&XUAD 8 QYHUW 7KH 8 QYHMW Rl : HWMLD $ XVIADID
1RAH ' DPH 8QYHWMW &DUHY DQG (P S® DELOW
6HIMEHV

.« 7UWDIQQI JRYDXDQG7$) (: $ ) XWWUHL RZ & UHDWYH DQG
/ HVXUH , QGXVWIHY 7WDIQIQ) &RXQFIO: $

.+ BFKRRO&XUWIEXOP DQG 6VBQGDGY $XWRIW : HAMQ

$XVIADID

1$7$ 1 DARQDCS X\VADID 7WDIQQ) $ WRFIDARQ

+ HDOM 6HYIFHV8 QRQR! : HWMQ$XVADID +68: $

( GXFDMRQ' HSDUR HOAR! :  HMLQ$ XVIADID

0 HAD ( QMYEICP HQWV $UNV$@DQEH 0 ($$

&DUHHU,QGXVWL & RXGFICR $ X\VADID &,&$

" VIEBOF 8 " " COVBMBFQPJ

+($/ 7+

71' 6 4XDDN DQG 6DHIXDGY &RPPIMRQ DG
BHEHV $ XVADID XQGHUWH HIJ LELOV FUMWUID GH ICHG

ZIMIQ WH +HDOM ,QUXWDGFH $FW DG UHDWG
UHI XOMRQY
7HDOFKHU SHIMADARQ 9RDG R : HAMD $XVADID

5% $

1 DARDO$WRFIDMRQ R * WDGXDM & DUHHY $ GYLMRY
6HIFHV 1$* &$6

$ X\VADIDQ & HOWH | RU& DUHHU( GXFDARQ $&&( DQG
&DMRIF (GXFDMRQ : $ &(: $ DG $WRFIDWRQ R
,QGHSHQGHOMBFKRRY: $ $,6: $

, QMUHW LRXSV DQG + HDOM 6 VIINHKRGHY/

2 11IIEHR WH) HGHDOD LQMMUIRU+ HDOK DQG $ JHQJ

2 1NIFHR WH: HAMD $XVDIDQ 0 QMM |RU+ HDOK
3UHYHQEMYH + HDOK. $JHQ) DQG & XGUDOQEXVMEY
$XVWADIDQ O HAFDOS WRFIDARQ $0 $ 1 DARCDADQG: $
6 VI & KDEWAU

1 DARQDD HQMOH HDIM &RP P MMRQ 10 +8&

© HAMD $XVADIDQ $WRFIDARQ [RU 0 HQEO + HDOK
: $$0 +

SXWP $ZDIHHW $XVADID DG $XWP  $WRFIDARQ
$XVAWDID

3DNQRQY:  HAMUD$ XVIADID DQG 3DNQVRQY $ XVADID
$ QKHP HIVS XVWDIDDQG: ML $ X\MADID

3UPDY DQG 6HFRQEDY  3UGFISDMA  $WRFIDARQY
* RYHCP HOADQG 1 RQ* RYHUP HQW

: $ &RXQFIOR 6V 6FKRRO2 UIDQVMRQY ,GF  3HDN
SDUIHQAERG * RYHUQP HOABFKRRY

AUSDANCE
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$V WH WM DGYRFDR\ ERG. IRUGDQFH FRXSGG Z W D
YRIFH 1Q WH QDARQDOQHVE RIN- $XVGDQFH : $ FKDP SIRQV
WH FDOIRUUHFRI QURQ R WH YDOH Rl WH GDQFH VHRAVRUDW
HYHY RSSRUMQW : H FROAMEXWM VR LQGXWE  URVHDUFK

SRIF\ IHYIHZ V DQG GHYHBSP HQADQG HQUXUH WIDVWKH YRIFH
IRUGDQFH 1Q: - HMLQ $ XVADID LV KHDUG DWEFDO Wil DQG
QDWRQDOBIYHY : HEUQI H SHWWNQRZ ®IG) H DQG LIGSXWLRP

NH WINKRGHY VR SRIR UHYIHZ V DQG GHYHRSP HOWV \R
HQUXUH WH EHVWRXWRP HY IRU RXU VHRRU Y FRP SDQIHV

RUDQMMRQY  WDFKHY DFIRW DO FROMW DG
LQGHSHQGHAGDCHH DUAW DG WHGHQN

SIRILHWMQ]  WHFRP P HQGDWRQV [ WRP
SHSRUV

7TKH 1 027,21 6HAVRU&RQXOIMRQ UHSRUMDMAHG
VHARU QHHGV DQG PDGH UHFRP P HQGDARQY DFLRW
FDMIRUHY WDQNQJ SURUMHY DQG WH URG! $XVGDQFH : $
KRX@G SO $XVGDQFH: $ XVHVWHVH UHFRP P HQGDARQV\R
G-V Q SIRVIFW DQG LQWDAYHY DERQIMGH FRQOUXOIMRQ Z IW(
PHPEHY SDUGHY DG WENKRGHY VR HOXWH RXU
SWRIWP 1V UNVSRQAYH UHBIYDQADQG FDQ KDYH WH J DWW
SRWE®! [P SCFWWR VXSSRUVDQG EXIG FDSDFIW |RU WH
CDFHHARUIQ: $

1 027,21

. LGVSRUAD RXFKHWY/
$XVCDQFH: $ FROAQXHVVR DGYRFDM |RUGDQFH Rl DOW®N
W EH LQFOGHG 1Q WH . LGVSRUWYRXFKHU IQWDAYH  7KH
YRXFKHUFXUHQ® HQDEGV HDJIE®H : $ FKIGHQ DIHG R
\ HDW/ VR SDUAELSDW LQ FRP P XQW VSRUADQG UIHFUHDARGDO
DPWYMHY Z W 1L.QDQFIDO DMMEGFH R XS R SHU
ILQDQFIDO. HDUVRZ DGV FOE THHV ,Q D. IGV$ FFHW$ @
$UDV YRXFKHU Z DV DQQRXQFHG  VXSSRUMY) © $ \ RXQJ
SHRS®! VR DFFHW P RUH DUV DQG FXAMWOHYHQW 7KLV LV
SURP IMQJ  EXWGRHV QRAWHIP LODW WH QHHG 1RU RQIRIQY
DGYRFDR\ VR HQUXUH\ RXQJ SHRS®! FDQ SDUAFLISDM IQ GDQFH
DQG KDYH WH VOP H VXSSRUMR GR VR DV D FKLG HUR®DIG 1Q
VSRUW$XVEDQFH : $ KDV RQFH DI DIQ VRXIKWWR FOUL\ \WH
FOMIEDAIRQ R WH &,76 RHFRIQVHG WM \SRUAQ
DARFIDARQIIQ : $ VR EURDGHQ WH VFRSH DQG HQUXUH DD
IRPV R GDQFH DIH UHSUAWHOMG DQG IQFOGHG : H
UHFRIQVH WH W QUIFDQAEHQH IWR WY LOWDWYH ERW \R
IDP IGHV DQG WHU DWRFIDMG GDQFH VFKRRY DQG DIP \R
UHP RYH EDUIHY/ VR DFFHW/ WY SURJ LDP

* DQFH 7HDFKHU3D\ 5DV DQG & RQGIMRQY

0 HGD ( QMYEIQP HOADQG $ WV $ @DQFH DQG WH ' DQFHY
$ X\VWDID XQRQ KDYH SURIURWHG WH LQFOMRQR! SD. LDV
DQG ZRINQI FRQAMRQV IRU GDQFH WDFKHY  Z KIFK Z DV
SUIHYIRAW® QRWSDWR WH ,QGXVM &RGH R 3UWDPWEH
$XVGDQFH : $ VXSSRUMG 0 ($$& WUH UBHIDWEQ) SD
DMV | RUWDFKHLY 1Q DQG FROAQXHY \R SURP RM \WH
' DQFH,QGXVW &RGHR! 3WDPWFH

" VIEBOF 8 " " COVBMBFQPJ

, QUXIDQFH

Q WH QDARQDO$ XVEDQFH CHY RIN @XQFKHG D QHZ
WIERHG IOUXUWDQFH SIRIWP GRMIQHG VSHFLLIFD®  1RU WH
CDQFH VWHARU $1IWU OMMQQ) VR RXU PHP EHY Z HyH
SDUEHHG ZIW $XWELRNHY &RXQM ZIGH W RITHU DQ
LOXUDCFH RSWRQ WDWXQGHIMIQGY WH XQTXH GHHGV R
GFH IIRP FOWHV ZRUINWKRSV DQG FRP SHWARQV R
SURGXPWRQV DQG FRP P XQW HYHQWV 7KHSWRIWDP KDVEHHQ
EHQFKP DUNHG DI DIOWIQGXMM SHHY DQG RITHY P DUNHW
GDEQ) YDOH FROMEXWY D MJIQUIFDQW EHHIW WR
$XVEDQFH P HP EHUKIS

6XEP DAMRQV
7KH QDMRQDO $XVGDQFH QHVERW PDGH D WJQUIEDQW
VXEP MMRQ 1Q ) HELKDY VR WH 1 DARQDO2 II1EH IRU
&KLG 6DHW 1Q UVSRQH VR WH SXETF FRQUXOIMRQ SDSHU
&KIT 6DIHW $ QQXDO5HSRUAMQ ) LDP HZ RIN ,Q 6HSWP EHU
$XVGDFH: $ DOR P DGH D WWEP MARQ VR WH ' HSDUR HOW
R &RP P XQUHV UDGEQ) : RINQJ : W &KIGUHQ & KHFN
WHRP DG EUHHG WH &KIG 6DHIXDEQ

,P SBP HOMARQ 8 QWRQ FKIG \DIHW 1Q GDQFH DKHDG RI

WHU IQMUMUVGIEWRQDOP HMWQ) Z W WH 1 DARQDO2 11LFH
|RU& KIS 6 DI HW

© $$3% UXITQIV

$XVCDQFH : $ FROWGMG ZIW D WDQIH R WEN-KRTGHY
WURIKRXW R DGYRFDM IRUWH IXWUH Rl WH GDQFH
VIMGRVIQO RXQW DZ B\ DQGWHURXWRP HZ KHQWH: HW
$XVADIDQ$ FDGHP\ R 3HURWP IQJ $UV : $$3$ P RYHVR
WH Q-Z (&8 &IW FDP SXVIQ 7KHH \DIH SXUSRWH
EXIOVGDQFH DQG P RYHP HOAMMGIRY DUH DQ P SRUBQADWHW
W WH DWW DQG FX@XWOVHAVRU DQG DIH YIVEOIRU GDQFH
SWDFWEH DQG VWRLQDEIDV : H Z LOFRQAQXH R DGYRFDWM
| RUMHUSUHVHIYDARQ

$XVADIDQ ' DQFH : HHN  %AUGIH / LUIKW 0 HGID 5HODWH
DQG & HPEWDARQ

7R FHBEWDM $XVADIDQ ' DQFH : HHN 1Q $XVGDQFH
©$ OVXS WH FIW ZIW NA 0 DIQ 5RDGV @QGP DWW
IQFOGQ) 0 DADXS %IGIH 6N 5IEERQ DQG - RRQEDOS
" UYH %IGIH 1O ICDMG 1Q $XVCDQFH FRBXWY WHG DQG
ZKMW RQ7XHVGD  $SUO ,QMCDARQDO' DQFH' D $
PHED HBDWH IHDXUQ) &R & ,1 &/ $66 SWRIUP DG
KLIKQ KW R WHUHYHQV GXUQ) $' © Z DVGMAIEXWMG DQG
$XVGDFH : $ &KDW* DU +RGIH VRRN SDUVIQ D DGR
IOMYIHZ Z W WH $9%& 2 Q VRFIDOP HAD $XVGDQFH : $
DOR KDUHG WRXJKW [IRP RXU' WHARY ZIW ' DQFH
: HNFRPPHQV IURP ' DYIG 0 F$ @AMU : HVIAS X\VADIDQ
YDmW 5DHZ\Q +1® &R $XVADID ' DDD 3UWP DG
5DFKDHO6Z DIQ 0 DUXIHNX DQG 6RIIH YW R QH DQG - DP HV
23 DWD 67587 ' DQFH
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<RXW' DQFH
$XVGDQFH: $ FROAQXHG VR VXSSRUA RXW GDQFH LQMDAYHY
1Q PHMQ ZIW SDWDQEG SUMHQNP HP EHY R
GVFXW DQG VXSSRUARSSRUMQWHY DQG DSSIRDFKHY :  KLB!
D <RX\W 'DQFH $GYMRU  *WRXS ZDV SOQUHG
RUWDQVDARQDO FDSOCAIW GIFVBMG D P RWH LQIRUP DO DQG
UHVSROUYH DSSURDFK

2 WHUBXSSRUV

' DQFIQ) RQD. QUHY(GIH) I®  $XVGDQFH: $ VXSSRUMG
' IZ Q - DFNVRQ DQG ) ®RHXU $ GHU FRQQHAWQ) VR QDWRCDO
FROQEFW DG YHOXHV WUWRXIK WH QDWRQDO $ XVGDQFH
QHE RN DQG SWRP RMRQR! WH: $ VFUHQQIV

5LIKWO DV2) DUXS 24IGIH @AKS LQ$XVEDQFH: $ FREXW/\R
FHBEUDM, QMODMRDO DFH' D\ RQ $SUO

5(35(6(17$7,2 1

© IWIQ RXUTP WG FOSDFIW  Z H VBO VR SHRS®! HDFK Z HHN
SURVIGIQJ DGYIEH R P HP EHWY FRQQHPWQ) P HP EHLY/ VR WH
IQGXVW  DGYRFDAQ) R JRYHUQP HQV DQG HOWUQ) ZH
UHP DIQ FRQQHAWMG RQ WH VHARWY EHKDD ,Q $P\
: IMHP DQ Z DV DOR NRIGHG WH $ XVGDQFH 1 DARQDOYRDLG DV
D: HWMO $ XVADIDQ UHSUMVHQEMYH DQG Z DV VHBFWG \R
MIQ ERM WH 6HYIFH DQG &UDAYH 6N@ $XVWDIDY/
7HFKQFDO&RP P IMWWMH VR UHYIHZ  TXDOIEDMRQ &8$

&HW,, 1Q $WMEQN DQFH 7HDFKIQ) DQG WH 6XSSRUAMY

&RP P XQWHV ) RKP &K@ 6DH 2 UDQMOARQY @ RINQJ
* URXS

6Vl DQG YRDUG P HP EHWY KDYH UHSUAVHOMG $ XVGDQFH : $
IQFRP P WWMHV P HHAQIVDQG HYHQW LQFOGIQ

« 0 HHMQ ZIW6IP RHO F* XWINO /$ 0 LOMMUIRU
& UHDWYH , QGXVAIHY

« 0 HHMQ Z W 3IRHWRUBKDUDK 6ULDP & KIH 6 FLHQAAN
R HWMOQS$ XVADID

« ' HSWR &UHDWYH ,QGXVWIHY 7RXUMP DQG 6 SRV

1 DARQDCE XVGDQFH1 HVE RIN P RQNO® P HHAQIV

.« &KIG6DHIXDEQ) ,P SGP HOMMRQS QW

«  &UDAYH$ XVADID DQG & UHDWYH: - RINS@FHV

« ' HSWR &U-DWYH ,QGXVWHY 7RXUMP DQG 6 SRV

" VIEBCLF 8 " " COVBMBFQPSJ

0 HAD ( QMYBICP HQVDQG $ UV'$ @DQFH

1 HE RINR! 1 DARQDO DQFH2 WDQVDARQY 1RL' 2
TXDUMD P HMQIV

2 11IEHIRUWHS WV

6 HWYEH DQG & UHDAYH 6 NL@Y'$ XVAADID

6FKRRO& XUIFXOP DQG 6\BQGEDLGV$ XWRUW

&KDP EHUR! $ W DQG & XOMWH

BXSSRUMY &RP P XQWHV) RXP  &KIG6DH

2 UDQVDARQY: RINQJ * URXS

6 SRUVQMJ UW $ XVADID

3HWK' DQFHEHARU* DHUQIV

6VINHKRGHY |RUSRAW ' DFHIQ: $

) XVMUHL RZ & UHDWYH DQG/ HVXUH, QGXVAMHY 7 UDIQIQ)
&RXQFIO

© $$3$ ' DOFH&RQXGIDAYH & RP P WWH

&UUFXIVE HAY: $ 6KRZ FDVH DQG 6 VDM Rl WH , QGX\VAR
' D

$UNBHDN 3HDN2 W DQVDARQV* LRXS YIDQHVE RWN
7HWDY ' DQFH &RXQFICRI $ XVWIID YID GHVE RWN

. RUWB' DQFH$@DQFH YIDQHE RN

(&8 0 WDZ B\  ( GXFDWRQWXGHQV SUMVHOBMRQ
$&+3(5: $ 6VDMFRQHHFH SUMVHOEMRQ
&:'$ $.60 $1HERNQ ' D SUHVHIAMRQ



$XVGDQFH: $
$9%
Z D# DXVGDQFH RU DX

@6 M

$ FNQRZ ®IGI HP HQW
) URQADQG EDFN FRYHUSKRWR E\
$KP DG2 GHK RQ8 Q/SMWK
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