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7+( " $1&( ,1' 8675<2) : $ IRUWICBXWORWH 1 027,21 UHSRUADY PDQ R WH GUYHY MG MXHV TEGUHWHG IO WY
SDSHUZ HUH IGHQWIHG DQG IDMHG GXUQ) WH: $ ®QFH VRVRUFRQUXGIDARQLO KHHIGFOGH SRYIGQI RIP. PDNHW/Z W

[P SRUBQAQ RUP DARQI RUFROUGHIDARQ DG GHYHESIQ) DWQHR FRP P XQW B DGYRFDAQ) RUWH XATXH FROMEXWRQY R WH
GDGFHVHRVRU 7 KHVH DUH QRARQD UHDWG VR WH DWWRWP IWHD EXVDOR P XSG DUHDVRI KHDOK DQG ZHEHQ)  KH BM-DUFK RIHWY
Q2 RSSRUMQUHY | RUDUNME DQG SR HMRQDOGHYHBRSP HOW W EXI(GS [)G FHBEUDWWH UMIHGFH [)G SHYHYHUDQRH R RFDOMMAV
DQG VR UHFRJ QMH DQG UAVSHAVRQI R ) LWL DARQY FRQAIEXMRQY W BQFH  WURXIK LFK FXOMUDOGLYHWAW [G KHIMBIH © ZKIEK
KHDOQ) DQG KHDOK DUH LGH WIFDE® @NHG <RX FDQUHDG WH X@BISRUAKHH

352) (6625 6+,5$7+ 65,580 &KIH 6FIHOAMR : HWMQ SXVADID RUDGYEH RODGYRFDR DG GHG RUMEEQKIQ) BVHDUFK
RQGDQFH DQG KHDOK \SHFLLE VR : - HMLD'$ XVADID

"5/8. (+233(5 9IFH &KDQFHIRWS5HHDUFK ) HIBZ IV: $$3$ (&8 @PHG IVRGH R WH RXQMA/ RS BMDUFKHY RU
LQ7KH$ XVADIDQ/5 HVHDUFK 0 DI D} LQH Z KRVH BMHDUFK. ' FHQWIHG DURXQG WH VAHQWILE DQG FHDWYH [DOMAV R KKP DQ

P RYHP HON7KH( &8 3HURWP DQFH & DSWIH6WGER RUICDWG B DSSOLQ) DGYDGFHG ELRP HFKDQFDOPHMRGYWR MU SHYHOARQ

DQG DIG UHFRYHY LQ GDQFH

"5-2$11%$1,&+2/$6 / HANUHIIQ' DQFHDQG3HIRWP DOFH6FIHOFH OV $$3$ IRUBYIEHRQ SA FKRE®J\ K\ MRBJ\  OMU
SUHYHQARQ DQG GDQFHUKHDOK

$XVCDQFH:  $ H WIQGVIW J IDAXYCHDORWR$0 <: ,6(0 $1 $XVCDQFH : $ ([ HPXWH' WHARU ZKRWH NORZ GIGJH  HISHUHQFH  [)X
LOVI KW Z HH LOVWAKP HORQQ WKDSIQ) WLV SDSHU

" MJQE\ 3KRHEH7HP SWD
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6FRSHRI & ROUXOIWRQ

) RORZ 1) | XUMHUFRQUXGIDARQ Z [V J RYHUOP HQW « 7HDFKHU SHIVADARQ %06 R : HWMLD $XVIADID
LQGXWA DQG FRP P XQW WINHKRGHY RQWH LHBDHR! 750% $
WKLY SDSHU $ XVGDQFH:  $ Z L@HQI DI H Z WK HGXFOMRQ » EDHOOVAL & RGFIOR SXVADD & , & $
DQGWDIQIQU SWRYIGHY FDIHHUDGYRY ERGIHV XQIRQV

. * & DHAY
NS —_ 1 DARQDOSWRFIDARQ R * DGXDM $GYMRY
DXVKRUMHV VR | RUP DOVH D QXP EHURI WHVH SDZ D\ V BHMFH 1$* & $6

7KLV LV VR HQUXUH VMDWADLQHG GDQFHWY/ KDYH DFFHW VR + $ XVADIDQ & HWH I RU &DUHHU ( FDARQ $& & (- DQG

SRURE®! FUHGEE®! IHVEHQADQG SURIHWRQDCFDUIHHU « QDMRIF(GXFDMRQ : $ & (: $ G $WRFIDARQ R

RSSRUMQWHV LQ ERM GDQFH DQG DAHG KHDOK VKRX@® QGHSHQGHOWVEFKRRY © $ $,6: $

WH FKRRVH VR SXWXH WHP

7KHVH IGFOGH WH H I LEDR\ DQG UREXWEHWR! WH DO ,QMH\N\T LRXSV[II;"' HDOK

TXDOLFDARQVY SDWKZ D VZ IW 6 \M\I_KR@_U/

« (GW&RZ DQ8QYHUW IQFOGHVWH: HIWMOQ « 21IIFH R WH ) HEHUDOO LQVWMU RU -+HHDOK. [G $IHQJ
$XWADIDQS$ FOGHP\ R 3HURWP IQ) $WV : $$3$ « 211FH RWH : HAWMLQ $XVADIDQ 0 LQWMY RU -+HHDOK
&XUAQ8 QYHWW 7KH8 QYHWMW Rl 1 HWMQ$ XVADID SUHYHODAYH +HDOK $IHQ) [G &XAXWDO QXA
1RAH' OP H 8 QYHWW & DUHHY/DQG ( P SG DELOV + $XVADIDQO HEFDO$WRFIDARQ $0 $  1DMRQDADQG
6HYFHY © $ 6W\EI&KDSWU
7WDQQ) JRYDXDQG7$) (: $ ) XWWUHL RZ & UHDWYH + 1 DARCDOO0 HQROHDIM &RP P MWRQ 10 +&

DQG/ HWXUH, QGXWIHV 7WDIQQ) &RXQFLO: $ o 1 HAMOS$ XVADIDQ $WRFIDARQ RU 0 HQUEO-+HHDOK
6FKRRGR XUWIFXOP DQG 6VBQEDLEVS XWRUN © HAM.Q D $$0 +
$XVADID o $XWP $Z DUHHW $XVADID MG $XWAP  SWRFIDARQ

« 1$7$ 1 DARQDCH XVADID 7WDIQIQ) $ WRFIDWRQ $XVADID
+ HDOM 6HYIFHV8 QRQR! : HAMQ$ XVADID +68: $ + 3DINQRQY : HIMQ $XVADID MG DINQRQY/

« (GXFDARQ' HSDUWR HQAR : HMLQS$ XVADID $XVADID
0 HGED ( QMIBICP HOV $UNVS$@DQFH 0 ($$ + $OKHP HIV $XVADIDDQG : WA $XMADID
1' ,6 4 XDOV DQGEDHIXDUEV&RP P MWRQ DQG « 3UPDY MG 6HFRQEDY  AIGFISDOA SWRFIDARQY
6HUEHV$S XVADID XQGHUWH HOJ LELON FUMAUD GH 1QHC * RYHUQP HQVIG 1RQ * RYHUQP HQV
Z IWIQWH + HDOM , QUXIDQFHS FW  DQG LHDWMG «: $ &RXGFIOR 6MM EFKRRO2U DQMMRYY (F 3HN
UHI XOMRQY SDUHQWVERG.  * RYHUP HQNBFKRRY
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| HDGHUKLS @ $ 3URIHWRQDO
' DQFH + HDOM 6 SHELDDANE DVH 6 \XGLHV

6$0 $17+9% &$5621

/ HAUHUDWE RXAW 0 HARSROQ 7$) ( $ GYDQFHG' LS@P DRI 7HDFKIQ) ' DQFH $ XVIADIDQ YDEPME FKRRO 5K\ WP : RUWV
,QMIUDWG' DQFH3WRIWDP JREDOGDQRH SWRIWDP |RUSHRS®IZ IW GMDEIONV & HUMLEDM, 9 1Q7WDIQIQ) DQG $ WHWP HOW
FXUHOW FRP SOMQJI & HIMLFDM ,,, LQ, QGLYLGXDCE. DLIH

6DP DQAD LV FXUHO®® GRMUQ) DATS$) ( WDFKIQ) [EXQVZ W GLOELOAHY ®QFH ZKIFK ¥ DDUAR WH* $7( * DIQQI $FFHW ¥
7WIQQ) DG ( P SB P HOWSIRIWDP DAKHBERXW 0 HARSROEQ B) ( KH* $7( SRILP V GMJIQHG RUSHRS®I: W
,OMBAMDO MEIDV 3: ' DQGWWRXIK IP SGP HOAQ WH5K\ WP : RNV GQFH SRIWP DQG6LIQ Q) MIQ DQIXDIH
VQIQ) WHSWRIUP SUIRP RMVFRP P XQW SDUAFISDARQ  PRYHP HOMRFIDAQMIPMRQ FRP P XQFDARQ  [GHSHIGHOADQG
GDIO @IQ) N DQG WIFKQREI\

60P DOWMD DOR WDFKHVS K\ WP © RUNV' DQFHVR FKLGBUHQ [G DXV Z WK GVDELON IQDP DIQMHP ®QFH VKRROD RV
CHQHO : $

TKH5K\WP : RUNWV,QMIWDAYH' DQFH3WRIWP Z KIFK ¥ WHEDJY RU 6P DOXDY WDFKIQ) SIDFWFHYV V' D JRXQGEUHDNIQJ
SWRIWP WDWKDV EHHQ GHYHRSHGE\ DJURXS Rl WHIDSIMWIQ$ P HIFD FROMMAQI R D DHGADWIF 3K\ MRWHUIDSIWY 65HFLIDO
( GXFDWRQ7HDP 2 FFXSDWRQDOY KHIDSIMWV%4-KDYIRXUDG6 SHRLDDMIDG $ XWA 6 SHAIDDMW

7 KH GDQFH WSV DUH FOWLIHG LOR VHORY NOHMR®I\  FRIQWYH 0GP RIRU WOHWIWI RUHY W DMVWD [BFKIHYIQ]
FRP P RQGHYHRSP HQEQIRDY 7KVSWRIWEP VB HMGWZ DGV SRSGIZ IW SXMWP ' RZQM QGRPH 6HQRUY  3RFHMQ)

" WVRUGHU DQG RIMHULQGEIYIGXDOBDUQIQ) GARGHY

'56+21% (56.,1(

YOFKHRUR $ UV ' DQFH 0 3V FK ,QGXWMDO2 W DQVDARQDCBM FKR®RI\ 3K YOFKHRURI $ UV + RQRXW/ 3 FKR®J\
YOFKHBRURI ' DQFH

6KRQD VSHAAKHUVE HOAHY DQG P RWMR KHOWIDAHY DV D SRIHVMRQDCBHURUP HUR! $ XVADIDQ FROMP SR BQFH VRXUQ)
WKURXJ KRXW XVADID 1 HZ =HDDQG %AMIQ &KIQD 0 RQIRID 7DIZ DQ - DSDQ DQG* HUP DQ

$ VD UHJ MMUHG 3M FKRBI IMAZ [V DEUHDGW R H SHUHQFH FRQUX@AQ) VR RU DQVDARQY D WH DUHDVR FUHDAYIW LQCRYDARQ
P HQECKHDOM WDIQQ) DQG | DFLMMRQ 6KREDY DHVR DMHWNSDQ BDGHIKLS GHYHBRSP HOWVP HORUQ) MG FXEMUH
FKDQIH DVZ HODVH, SHIMH GHIYHUQ) SV FKRBJ\ 1RU SHURWP 1Q) MWV DFLIRW BVFISTOHY WIRXIK MW FRP SDQHY
XQYHIUMEY DQG LQ SUYDM SUDFWFH

+ HUFXUHQADUN SUDPWEH | REXVHY RQVRFIDODUDAYHY DQG EHQ) GDZ QVR H SGUH WH FRQW WOQZ KIFK SHVRQDOAMRUEHY [X
H SHUHQFHV UMMGH
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6&277 (: (1

YRXQGHURI 2 Q[ 0 RYHP HQW 9OFKHBRURI $UV ' DQFH: $$3$ (&8 ' ISBP DRI 1 XUAQ) &HUMIFDM,9 ) MgHW 0 DWMU
7WDIQHU &HOMLFDM,,, (P HIHQR SHVSRQW 5HVFXH ' LS&P DRI 5HP HGIDAD DWIJ H DQG <RJ D 7HDFKHU4 XD@ LFDARQ

) REBZ 1Q) D GIMAQI XIVKHG LOMDAWRQDCFDIHHUIQ FROMP SRIDY. BQFH  6FRMIRDQUMRGHG DR WH KDOK [MG ZHMHW LHS
VIWGHG QXWAQ) DQG J DIGHG TXDX LFDWRQY Q| VHW DQG\ RID &RP ELQIQ) K1Y DMWIE EDFNJ URXQG Z W FIQIFDONGRZ ®B1G) HDQG
I XQPURCQDCP RYHP HOMADIQIQ) KHGHYHBSHG2 Q[ 0 RYHP HOW  DRIQFD® QIRP HG PRYHP HOMYWVWP  GMJIQHG W/ HOKDGF-
I XQPWRQDCFDSDFIW [P SURYH QHXURP XVEXGUFRQARO DQG UHGXFH DAY WN [FURW [ISRSXTMRQY

7KWRXIK KLY H SHUHQFH Dv D SUR HWIRQDOEDGFHU MG OWUMDIQQ) [QQXUAQ) DG IMIHW 6FRMGHYHBRSHG 2 Q[ 0 RYHP HQAD
DFRP SUHKHQUYH DQG DFFHVME® VROMRQ VR DEGUHW DZIGH DQIH R KHDOK FRQFHUDY SDUAEXOWD RU REHU XAV \HDY
RG 7KHHFRKRIVR SHRS®ILQFOGH WRVH QHHEQ) WH BIQARGXPURQR! HIHUFIVH DWU QMU [EQHW SHIQDQR  RIH WIQGHC
SHURGVR! LQDFWYW DQG LQAIVIGXDAY P DQDI IQ) FKURQIE KHDAK FRQGEMRQY

3$,*(*25' 21

) RXQGIQU ' LIHFVRUDQG/ HDG 7HDFKHUR! / LLHVSDQ' DQFH YOFKHERUR $ UV * DOFH: $$3$ (&8 ' 1S3$ %G ' DQFHIRU3' p
* DQFHIRU3DINQVRQY 9 IFH& KDQFHIRW3K' & DQGLGDW

30U HKDVEHHQLQWH $ XVADIDQ GDQFH LQGXVA IRURHU \FDWY ZRUINQJ [V D GDQFHU FKRUHRI UDSKHU DUMME GLHAVRU
GRWUHUDQG P HQRU 3 DL H KDV FUHDMG DQG | DFLOVIWG GDQRH 1Q KHDOK SURMFW NGFH MAEBEQKIQ) SRIWP V FOMHY
DQG SHURWP DFHY 6KH LVWHRQD & HIMIHG' DFH RU3  WOFKHUD : $ KDVHWEEQKHGWHRQRQ) ' DQFH RU3'

FRP P XQW FOWHVIQ: $ DQGLYGHDIKWGVR P HORU WH : $ EDVHG WDLQHG WDFKLQ) GDQFH DUV

3DUHIRXQEHG/ UIHVSDQ' DFHIQ  DQG VRIHWHU ZIW DWDP R QFUHGLE® WIDFKLQ) GDQFH DUAAN GHIYHY WDMG BQFH
FOWHVLQ DI HG FDUH DQG KRVSIVMIOHMEQ) VWIRXI KRAVBHIK @ $ MG RIH KURXIK / LHVSDQ ' DQFH WHH DH RHU
FOWHVVXI KW-DFK \ FDOVRWH: $ FRP P XQW DQG EHFDXVH R KHUH WIQUYH MG RYRIQ) ZRIN TUIH V BFRIQWG VD

QWRGDOBDGHULQ GDQFH DQG KHDK DQG KDVEHHQ DERDGP HP EHU R DQFH RUSDINQURQV $XVAWDID RU  \HDWY/

3DUJHLVXQGHIENQ] 3K URMHDUFK RQ VHDWG GCDQFH SUIDFWFH DQG KOV BHHQ DZ DUGHG DIFH &KDOFHIRY 6 FKRODUKIS V(&8
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+HDGRI 3HURWP 1QJ $ WV. REH& DKRIF & RBUH YOFKHRURI $ UV +RQV. 3RWY UDGXDVWM & HIAILFDM LQ ( GXFDWRQ ,67"
705 $ WRFIDM $ FUREDWE $ UV TXDA LFDARQY DQG5K\ WP @ RNV FHUAMILFDARQ & HOMILFDM,9 1O 7WDIQIQ) DQG $ WHWP HOW

&HUMIEDM,9 1Q' DQFH 7HDFKLQI DQG O DRI HP HQW

6D ®YH R GDQFH EHJ DQLQFKIGKRRG Z KHQWKH VIIQHG ZIWK LOVSILI) 8. PHORWY MG SHURWP HG SIRHWMRID® EHRWMH
GVWFRYHIQI KHUSDWIRQIRUWDFKIQ) GXUQ) VHYHQ WP P HMHDVRQY D1 HZ RINFLP S

6D LV D SDWMRCDW GDQFH HEXFDVRUDQG SHURWP HU RWICD® WIQHG IQWH 8 QMG LQIGRP  ZKR KOVVEBXJ KWW, REH
&DWRIF &R HMVGFH DUIMQ) 1Q$ X\VWDIDLQ 6<HKDVDOR EHQWIDFKIQ) DWS@$ ERXW DQFH &8RP SDQ. \WQFH
VSHFIDDMQJ 1Q0 XMEDOY KHDAHDQG 5K\ WP : RUW DQ W UIDWH BQFH SRIUP  FHBEWDMG RU W FHDAMW [MG QFOMYIW
6D/ WDFKIQ) SKIBRVRSK\ VWRQI® HP SKOMMHVEHRQIIQ) LQFOMRQ DQG GIYHBRSIQ) WDQM HIDEGI AH WO WDWAXGHAN FEQ
XVH | DUEH RQG WH WRI H

8 QGHUB DO/ BDGHIKIS . REHY3HURWP IQ) $ UV SRIUP I BIQRZ QHGIRUW QORYDWYH FREIDERDARQY [MG P HDQQI X0
FRP P XQW FRQGHPMRQY 2 QHR KHUP RWIXL] QULLEDQASDURHUKISVIVZ W [RWHU RFDOKEXFDWRU /XFUAMD S0P \D,  FRP EIQIQ)

VQIIQ) GDFH DQG$XVDQWIQQ) 7 KHUFR@ERIDARQKDV GG W FZ HIXOKETE SHURWP DQFHV MG HOMKRQ [SSHOUDGFHY
GHP RQMDAQ WH XQUL\ LQJ SRZ HUR WH DWDQG KRZ WH FDQ EHDNGRZ Q EDUIHWY DQG EUQ) FRP P XQMHY I HAKHU

6KH KDV DOR GHYHBRSHG FRP P XQW SUR] P VFRQOHAWQ) VXGHQWN ZIW GRFDOGD, FDUHVDQG DI HG FEUH KRP HY 7KIRXIK ZHHNG
YIMW DQG VSHAID@ G-I GHG FKRUHRI WDSK\  \WMGHQW FXGRYDW DM HOHIDARQDOUHQGWKISY EXIAQHQ) HP SDM\ DQG HP RARQX
LM HQFH Z KIBI UHFHYIQ) YDOXDE®! UHDOZ RUG BDUQQ) H SHUHQFHY 7KHVH QIMDWYHV HQUEK ERW WH . REH WXGHQW MG W+
Z IGHUFRP P XQW

6D Z RIN LY GHHS® UIRRMG LOWH XQGHIMIQEQ) WDAGDQRH VP RIHWDQ SHURWP DOFHP W/ D SRZ HUXORRORU H-DOK MG
HGXFDARQ 6 D@ LQWDE FUHDMG WHVH SURILDP V R XSSRUMKGHQW IFDGHP LED® EXVWRRQ UHDDHG WH ERDGHUVRFLDO
HP RWRQDO DQG FRI QMYH EHCH IWI RUMMGHQN Wl [)G FREDERIDRLY [INH

/<11(: /1,306

) RXQAQ) * LWHAVRUDQG/ HDG 3WDPWARGHUR! ' DQFHIQ+ HDOK. 946 ) LOH$ U+ RQRXW/ / RQGRQ&RQMP SRUDY * DQFH
' DQFH 7 KHIDSIMABW RKQR! * RG+ HDOM &DUH ' DQFHIRU3' p ' DQFHIRU3DINQVRQY

/\QCH: LGP VIV D SR HWRQDE WDIGHG GDQFHUZ M. [+ RQRXWY GUUHHIQ) LOHS WV DOFH IIRP WH /RQERQ&RQMP SRUDUY
" DQFH 6FKRRO+ HUIQMDARQDOFDUHHUVSDQY SHURWP DQFH - AKRUARIUSK\  DQG WOFKIQ) FLRWWHS.  ( XURSH - DSDQ MG
$XVADID ,Q$ XVADID VKH KDVZ RUNHG DV DQ DUMAE. GLHAVRU )XQLYHIAW GRWUHU DQG FROMP SRIDY BQFH YWDFKHU V: $$33%
DQG VHYHG DV$ WRFIDM' LLHAVRUR! 0 H ] DQCH* D@ XSSRUAQ HP HULQ) MWV

Q  /\QUHFRP SBMGKHU DQFHIRU3DINQRQYWDIQQ) DQG MAMIEQKHG ' DQFH Q-+ HDOK D &H ¥V GZ BFRIQVHGD
DODGQ) SIDFWARGHUIQ GDQFHP RYHP HOAMHDS D : HAMIQ$ XVADID +HU SRIUP VIQFGGH' DQOFH RUSDINQRQY ' DQFH
IRU: HOHW ' DQFH 6HDMG' DQFHIRU$ @' DQFH W 5-P HP EHU IRU SRSGIQYQ) Z W GP HMD DQG ®QFH PRYHP HQW
WHLLS\ |RUDGXOVZ IW P HECKHDOK FRQGMRQY AQFH \KH KV ZRINHG D SDUEHUKLS Z W BAV-RKQ R *RG +RVSIMIO

0 LGDQG DVSDIAR WH RFFXSDARCDOMHIDS, WDP  XQQIQ) GDQFH JURXSV ZIWIQJHUDWE DGXOP HQEOKDOM MG GP HOAD
Z DGV 7KLY VXFFHW XCFREDERIDARQ B1G VR J IDQAXQEIQ] 1RU XUMHU RAMHDFK. SIRIUDP VIQWHFRP P XQW A QQH FROAXHV\R
JURZ KHUSUDFWEH WIRXI K RQJRIQI UAVFDUFK. Z RINVKRSY  [0G [QMUDARGDOVP [QDLY +HU VAWRQY XH PRYHP HQWV PXME )G
FUDWYH H SIHWRQWR SIRP RM HP RARQDOVRFIDOFRIQMYH DQG S\ MFDOZH@EHQ)

8 | PWiPG J& &OHBHFN FOUX U %BOTF AUSDANCE
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CH ' UYHWIRUWH' HYHERSP HOARI WH
" MEXWRQ 3 DSHU

7KHIHGHMVR $XVGDQFH: $&/IQYHWA DARQIQWR GDQFH SDMZ D VWDWADQ EDG VHQRUWMHFRQGEDY  WYGHOW )G H MAQ)
SURHWRGQDOEDGFHY/ LOR @HRQ) FDUHHY DV GDGFHY  FKRUHRI UDSKHLY RIGDQFHWDFRKHY  ZIWK WH IXUNHU SRMOADOW BYHID H
Rl WH HOM NQRZ B1GJ H DQG VW@ RI GDQFH I RUSIDFWEH LQWH EIHG KD LQGXVIAHY KDV FRP H DERXWWILRXIK DYDUHW R

| DPVRY DQG GHYHESP HQW WIDWQFOGH WH

« (YIGHFHIURP JBEDCSHHUUHYIEZ HG FRIQWYH DG GXUIRVFIHGFH BMADUFK. GP ROMIDWQ) WDAKH HILFDR. R GQFH
WHDS\ @HVIQ W XQATXH HBP HQA DQG LQ IW P XGAGEP HURQDOCDMUH WDWQMI UDWAY DHAMHAE S MFDO AR QMYH
HP RARCDO VRFLDCDQG FXEXUDADVSHPW 6SHELLLE GDQFH HBP HQW [FOGH HP ERGP HOADQG ERG I DHQHW K\ WP MG
P XVE QHXURS@WAEIW DQG P RRUH SURAMYH P RYHP HQWIG FUHDAYIW VRFIDOFRQQHAWRQ MG BIOWRQDCHQ DI HP HQW
FRJ QUYH FKDEPHQJ H DQG GDUIQ)  SK\ MEDCDFWYIW DQG GHXURP RRU BHQH W VHQWRY LOW LDARQ DG WP XOMRQ
VIAKPWUH UVMDODQG SUHGIFVEELDN FXOXIDAGHOAN MG ARP P XQW RQUHAURQ  6HHP RUHGHIIBG GMFUSWRQ R WH
HBP HQVR GDQFHRQSDIH

) IQEQIVR WH 102721 $XVGDQFH: $ SHSRUNZKIFK VAWKWUH GIUHPMRQY RUWH: $ BQFH QX
IRTRZ L) H WIQLYH VHRVRUZ LGH FROXOIARQDQG Z KIFK P RQUIMAMH PDQ MXHY OMHG GHOMLHG DQHG |RUIUDMU
DGYRFDR\ VR NHHS WYGHQW 1Q GDQFH HEXFDARQIQVFKRRY $7$5 ' DQFH KDVVHHQ IROAMMQWD &Z HU QP EHY  KH
$XVGDGFH: $ 102721 5HSRUADOR IQGIFDWMG DSOK IURP WHVHRRU RU D®QFH WDFKHU [FFUHGMMRQ
UHJ IMMUZ W DYLHZ. WDWOXFK DFFUHGMBARQP D AV BIMQ) WDFKLQ) WEBQEDUGY Z KIB! PDSSIQ) TXDXOIEDARQYDQG
SDMZ DV

« 3URSRHGQHZ $XVADIDY' DQFH,QGXWM &RGHRI 3UDFPWEH GYHBRSHG B 0($$ MG ' DQFHYS$ XVADID VR \VHW
PP XP FRQGEMRQYDQG SO\ P HONWMIQEDUEY DGYRFDWQ) |RUVDIHW | DILOHW )G WWEICDEION DQG ZKIEK BFRJ QVHY WH
\SHRIDDAHG WDLQLQ) LOYROHG DQG LV WHUH RUH UHFRP P HOGIQ) WH/ LYH 3HURWP DOFH RIVARDGFDMQ) $7 DUEV [V WH
PIQP XP WEQGDUGY

3WRYIGIQ) P RGHYR! HGXFIMRQDQGWIIQQ)  DQG SIRHWRCOGIYHERSP HONGIYHY WOWSWRYIGH HXIW @G FFHW W
DEHG KHDOM VHRRUWDIQQ) |RU) LML DARQY DQG UHI IRQD® EDVHG BQFHLY UHFRIQMQ) WH QHG I RUIQQRYDARQ D R
IDFH VR | DFH P HQRUQ) DOG WH XVH R WIFKQREJ\ - RU FFHWVR GL MICFOWHY [G BDLOIQ) BVRXUFHY

+ /IYHGH SHUHFHR SIRHWRQDQ  HWHMQ$ XVADIDQ GQFH KHDOM SDRMARGHY

+  $FDGHP LF DQG GHXURVFIHGFH GDQFH URVFDUFK FDSDEIOW  WH SQYHWW MG B) ( VPR : $ ' DOFH QXM [MG R WH
$XVEDQFH: $ YROLG

1 HHG VR UIVHDUFK DQG WH HUHQFH FXUHOABRFDADQG DMUCDMRQDCSRIE |LDP HZ RUWVR LMQIRUFH WH XU HQR  [G B IWP DR
Rl DEGUMVWMQI GDQFH KHDOK SDWZ D VIQ:  HAMQ$ XVADID

1HGWRIRP IQMODARCDOUHVHDUFK SDURIHUKISV WDWHKDGQRH WH HILEDR R HAMUD$ XVWDIDQ BQFH HEXFDARQ
URVHDUFK WDWRFXVHY RQWH SK\ MFDOVRFLDO P HQBCKHDOK [MG Z HEEHQ) DQG FRP SGP HOBY  WHIDSHXE EHQHIW R

GDFH

5HFHQALHSRUV LOFOGIQ) WH: $ 3DMZ D VVR 3RWBFKRROBXFFHW DQG WHS CFH6SUQIV 0 SDUMEH (GXFIMRQ
" HFOUMRQ WO SKDUVHWH QHHG | RU GYHWH DQG | B LEG HEXFDARQ R HP S@ P HOWDWZ DV QMCDARCDD®
81(6&2 DUGWH2 (&' KDYHDOR DGYRFDWGIRU FHDAYIW FXOMWDOBOLQQ) MG ZHEHQ) DV ALY R \XWELCDE®
IXVKURV
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&21&(378%/ 02" (/ (/(0(1762)"' $1&( ,17(*5$7(" ,172
$//,(" +($/7+ 6(&7256

ﬂ@EIIBH—ULHYU—ZI—GU—M—IlFKGl—P ROMADMYWDWEDQFH DVDQDUARIP LV XQITXHD HIHPAYH DVDFRP SGP HOEBU WHDS\ W

P XOAGLP HQURGDOQDWUH LOW LDWAV DHWKHAE SK\ VIFDO FRJ QMiYH HP RARQDO VRFLDCDQG FXOYDCHBP HOW SURP RAQU P HDQLQI 1XO
HQU DI HP HOWKHDOY UHVTHQFH DQG TXD@MV RI @ H DFURW DEDI H FRKRUN 3GDVH VHHS$ WEFKP HOATZ R IRUGHVELOYRI UHBIYDQW
UHVHDUFK

. H $ UAWE DQG 7 KHIDSHXWE 5HDWG ( BP HOVR! ' DOFH, GFOGH

« (PERGP HOV %R0 $Z DHOHW ( QKDGFHV IOMRFHSWRQ DQG SUIRSURFHSWRQ |RWMUQ) P 1QG ERG\ LOMIUMRQ P RRUBDLQQ) DG
VHD UHJ XOMRQ

« SKIWP 0 XVE 8VHVK\ WP LE FXHVVIR DOAFLSDWM P RYHP HQWUHI XOW VAP XOMRQ DQG P SURYH P RIRUFRQARCDQG HP RARQDO
UHI XOMRQ

. 1HXRSOWFIW 0 RRU HDIQ) &RP ELQHV UHSHARQ DQG FUHDWYH FKDTBIQ) HVVR VAP XOW DXVRQRP L UHI XOMRQ UHGXFH VIRHW
DQG HOKDGFH UAWADOG VBHS TXDOV

« ([SUMMYHO RYHP HOW &UDWMW 2 [1HY/QRQ YHIEEDCSDZ D VIRUHP RARQDCSIRFHWIQ) VHD H SUMWURQ DQG SIREGP \ROLQY
HP SRZ HUQJ IQGLYIGXDAY DQG J URXSV

+ BRAIDO&RQOHFMRY  5HIMRQDY QI DI HP HOW( QFRXUDI HVIQMIDFURQ P ILIRUQ) DGV GFKURG. | RMUQ) WKVWHP SDM\  DQG VRFIDX
ERQEQI ONHGR R\ VRFIQUHBDWH

« &RIQWH&EKDBIQJH /HIQQ (QDIHVP HP RY DWQARQ DQG H HEXWYH I XGPURQWRXJ K FKRUHRIWDSK.  VHTXHQRIQ) DQG
VSDADOCDYLI DARQ

« 3K\MEDCBPWMW 1 HXURP RIRUYGCH W P SURYHV FDUGIRYDVFX@UI MZHW VWHQI W | B LELONV EDDQRH DQG FRRUEGDIRQ
VXSSRUAQ) RYHIDTKHD®M DG P RELOW

. GHORY ,QMIUMRQ 6P XOMRQ &RP EIQHY YHAEX@U SURSURFHSWYH DG DXGMRY LOSXVWIR UHJI XOWM WH QHYRXVM WP DQG
HOKDGFHVHOWRY SIRFHVMQ)

. GWKPMUH 5IWDO  3UHGFEELON 3URYIGHVVDIHW FROMIGP HOWDQG FROAQXIW | DFLOVWR) UHI XOWRQ DQG WHIDSHXWE SURTUHW

. &XOMDQGHOMV  &RP P XQW & RQUHPURQ 6WHQIWHQVKHIMII H IGHOMV DQG EHRQIIQ) IGFUHDMQ) HQJ DI HP HADQG P RUDARQ

, QMURFHSWRQ UH HY/WH SURFHW E\ Z KIEK WH GHYRXVM VWP VHQUHY G QW) DY QIRUP DARQ ERXVIKH QQHUVM R WHERG. 3URSURFHSMRQLYWH ERG. &/
DELOV VR VHQH IW GFDARQ P RYHP HQW DQG DPURQY
2 [\ VRFIQ UHDWIG HIHFW 2 [\ \RFIQ 27 IVDQHXUIRSHSWEH Z LGHD NQRZ QIRUIW SHUSKHIDOKRUP RQDOHIHFAW )G FHADOGIXURP REXDWRY  XGFURQY  BIDWG /

HVSHFLD® VR VRFIDCEHKDYIRXUDQG VRFIDOVSDAWDO G HBVRGIF P HP RY

¥ ¥

" DQFHWOLQLQY 1Q SUYDM GDQFH WXGIRV VFKRRY
* HQHUDO5 HFUHDARGDO FRP P XQIW DQG VRFLDOGDQRH
9RFDAWRCDO3UH SUR HWIRQDOEDQFH WDIQQY
9(7 &HWIFDM,, &8$ ., &8% RU,9
&8% Q' DGFH Y

<HW DQG  $7$5 DQG* HQHDO DQFH
&ROMEXWQ) VR: $&( RUIMIMIM HT XLYDBIQN $1' 25
6FKRRCE XUWIEXOP DQG 6VBQGDUGVS XWRUW : $

YDFKHRUR $ UV 0 DAMYR $ UV 7$) ( 3DMZ D

, : &HIN9 $ ERWI LQDBBHURWP DQFH ,
0 DFH : $$3% (&8 . $33% (&8 &HNIEDM,9 * DQFH 7HDFKIQ) DQG
YOFKHBRUR ( GXFDARQ 0 DAMY/R) 0 DI HP HQW

(GXFDARQ ' DOFH+3( (&8 7$6m@w®+®$ &HWIEDM,,, $ WIMEQN DQFH 7HOFKIQ)
$ ERWI LODCBHURWP DQFH&HIV,9 S&HWIEDM,9 1Q$ @HG + HDOK

D $$3% / &DUH3UDRUEH / $ WIMBGFH /

\ A / \ A

([DP S®VRI 3IRIHMMRQDO DQFH & DUHHY/ DQG $ @HG + HDOM 3DMZ D\ V

3IRHMRQDO DOFH  $JHQ) 3RSXMMRQ ' HPHOADDX 1 HXWRGIYHUHIHHG. 3V FKRBI\ 0 HQROH HDOK QMU
&DUHHU « 0 RELOW ADIQ+HDK  + $XWP . ' DQFHU . QW 5 HKDELOVMRC

" DQFHU < &KWRQF « SWMOMRQ' HILED 5HVIHQFF « ' HSUHWIRC DQG 7KHWDS\
.+ &KRURIWDSKHU " MDWH +\ SHIDPWNMW . HEBHQ 3URIHWRQV

$UV 0 DQDUHP HQW " DRUEHU

$GP IQVADRU « ' HYH®RSP HQEO

* DQFH 6 SHELDDM 6SHHFK

7HDFKHU,Q « 2 EVFWMYH

6FKRRY &RP SXOLYH

" DRUGHU



" HP DQGIRU' DQFH + HDOK
6 SHELDDMG HIYLEHV

$VGHP ROMDMGE\ DQXP EHURI FXUHQAGDQRH KHDOK QGXVM GDGHWYIQ: HAMOD$XWADID VHH SUHY ' DOFH + HDOK
6SHFLDDAV KRES D GXDCRUP XGAS®! TXDLIFDARQY RU HIDP SGI DYEFKHRUR $UNV ' DOFH RVEFKHBRU R (GXFDMRQ ' DQFH
+3( RUHTXLYDBIQWDQG D UHFRJ QVHG DAHG KHDOK TXDXLEDARQ VXFK DV DEHUMIEDM,9 $ @HG +HDOM Sk FKREJ\

TXDO LFDMRQY RUJ GEDAQEXVME DFFUHGIMG SURJ LDP VVXFK DV ' DQFHIRU DINQWRG DOGWHSK WP RUW QMIUDMG

" DFH3WRIWPp  IRWP SDUARI WH GDQFH KHDOM EDGHUA SRILBV 7KLY XQATXH FRP EICDARQ [MBZ V GPFH SRHWRQDY W
Z RUNZ IWIQWH DEHG KHDOM VHRVRLY XMQJ GDQFH DV WHUSUP DU WHIDSHXWE PRGDON

+RZ ' DQFH + HDOK 6 SHFLDDA & RX@ 0 HHWB UHVHQADQG ) XWWUH $ @HC
+ HDOM' HP DQG DOG ) L@BKRWAR HV

$XIP HOAQU WH ([ MAQI : RINIRUFH

7KH' DQFH + HDOM 6 SHFLDDAMGRHY QRAUHSOFH REFXSIMRQDOWHIDSIMY 2 7 RISK\ MRMHUIISIMY - EXWZRX@ FWIVD SRYHQ
Z RINRUFHP XOIBTHU$ MQI®! DQFH + HDOM 6 SHFLDDWY [EG1KQ JRXS VMRQVIRU DY SHYHOARQ RJ PHQEOK-DOK

P HDWXDE® KHSIQJ FCHON IQWHWP H MENAY DVIGMRQDONHISIMAR VHH RHRU R QEMGXDD KLY QFUHDVAY
VI VWP FCSDFW

( XDQFLQ ( QI DI HP HOADQG $ GKHUHQFH

$ P DVRUFKDABIQ H 1Q SUHYHQEMYH KHDO, LV SDAHOADGKHIHFH W HIHUFVH SRIUP V ' DQFH VICKHIHQ® BZ DUGEQ)  RFLDO
DQG FXOMWDD® UHVRQDW( [ SHUHGFH RYHUWH SDWGFDGH D : MUY SXVADID WRZ VWDASIRIWDP VEIG B DG GQFH
DUH P RUH @NHO VR EH DAMQGHG FROWMOAD DQG Z W JHDWMUHQ DU HP HONGDGEQ) VR EHMU B WP KD ROFRP HV

$ GOUHWQI WHR  KROISHURG

" DQFHMP XOBQHRXM® DEGUHWHY SK\ MEDOFRIQWYH  HP RUARQDODQG \RFIDOGRP DIQV $Q 27 P LIKWREXV FROWH

EIRP HFKDQEVR! DMVWR WEQG WDQUHU Z KHHDVD' DQFH + HDOM 6SHFLDDAZ RX@ HP EHG WDWAZP H XQPURQDOPRYHP HOA
LQWR DVHTXHQFH VHVIR P XME DORZ RINQJ RQUW WP PHPRU PRRG MG \RFIDFRQUHARQ ' DOFH7KHUIS\ VKLIK®

H I LELHQADQG KRDME

© RINQJ Z W 6SHFLLE & RKRUV

o $JHQJ SRSXOMRODOG | DOY SIHYHOARD 4 XDOIHG' DQFH + HOOM 6 SHELDDM DUH SHUHRD \XOWG VR BDG G QD LF
EDDQFH FOWAHY 7 KHUH SHIMH QUK WP DI GP HQW ZHL KWDQM HU G HISUHAYH P RYHP HOMY GLHAWD
DSSTFDEGIVR IP SURYLQY J DMDQG SUHYHQWQ) 1D@ 7KHXVHR PXVE DQG RFIDO®QFH RPV ONHIRD ®QFH  FEQ
DOR P W) DM GQHIDHW

o 3URIUMWMYHOHXIR®R IEDCFROGIMROY HJ _3DINOROY. 3WRIWP VANH' DQFHIRUSDINQWRQVDQG 5K\ WP RUW
QM UDAYH' DQFH SWRIUDP DUH HYIGHQRH EDVHG $ ' DQFH + HDOM 6 SHRLDDMZIW FOQFDONRZ GIGIH FOQVBLERU
SURIWDP VR VSHFLLLE WU HVRI GIVHDVH XQGHUAMEQEQ) WH PHEFDOQDQFHVZ KIGH GHIYHUIQ) WH DWAMF EHQH LW

o 0 HOBCKHDIM \ RXQ) DEXAV. ' DGFH + HDOK 6 SHFLDIMA FDQKQJ LRXSVIQVFKRRY XQYHUMEN DQG FRP P XQW
FHQOAHVRI HIQ) DQRQ VWP DAMQ)  QRQ YHIEDCRXVBWRUMAHW DY LHW G HP RARQDOH SUMWRQ 7KLY SK\ IEDD
EDVHG DQG H SUAMAYH DRAYIW FRP SGP HOMVBOIQ) WHDSIHY MG FOQUHDFK \RXQ) SRSGIZ KR DH HOFEQMRY
HQJ DI H LQ WDGMRGDCFRXQUHTR)

o $XWME\ RXQ) SHRS®! * DQFH SURYLGHY D VAKFVMUHG \ HAFUHDWYH HQYLLRGP HQWRUGHYHBSIQ) \RFIDOWAY P LURUQ)
M GFKIRQ  ERG. [Z DHHW HP RARCDOHI XOMRQ MG WD FRQIGHFH $ GXOOTXDAIHG' DQFH + HDOK 6SHRLDDAV
FDQZ M JRDYIQR 1" ,6 RUWDW EDVHG S@QVDQG P HDVXUH SURI UHW D DIQWFQQIFDOEHQFKP DUN

o ' MOEION FRKRUVTKHSK\ WP : RUNV,QMIUDAYH' DQFH3WRIWP 1VDJURXQGEUHINQ) SRIP WDAWKDVEHHQ
GHYHBSHGE\ DJWRXS R WHDSMVIQ$ P HIFDFROMWAQ) R DITHADME K\ VRWHIDSMAGSHRLDO(GXFIMRQ 0P
2 FRXSDMRCDOY KHIDSIMWY4-KDYIRXUDGB SHELDDMDQG $ XWP 6 SHEIDDM 7KH GDQFH ISV DUH FOWILLEG DR VHQWRY
NQ-MREI\  FRI QUYH DQG P RIRUVNOVHAFDMI RUHY VIR DAMMAIQ DFKIHYIQ) FRP P RQ GIYHBRSP HOEORDY KLY
SRIUEP YV HMGVRZ DUBVSHRSBIZ W $XWP ' RZQ VQAIRP H GHORY 3RFHMQ) ' MRUGHU MG RKHU
|QGLYIGXDOBDURIQ) GIVRUGHLY
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0AGILQ) WH* DS ) IRP ' DQOFH$ UAAMIR' DQFH + HDOM
6 SHFLDDAV

7KHNA VR WLYP RGHAY GXDOTXDILIFDARQ $ GDQFHU [RQH  ZIWRXWFAEDOVIIQQ)  FOQCRABHURIP DWHWP HOV  GDJ QR
GHYHERS WHDW HWE@QY RUZ RN Z IWIQ D UHI XOWG KHDOIKFDUH | LDP HZ RIN & RQYHUHOD  DWHDSMVZIWRXWGEHS DINMEDD
EDVHG GDQFHWDIQIQI P D' GFNWH HP ERGHG NQRZ BIGIH VR VDIHO DQGHIHPWYHD GP RQMDM WH XH R GQFH

3DMZ DV

<HU $7$5 RU* HOHIDO DQFH 6FKRRO& XUWIFXQP DQG 6MQEDLLVS XWRUW : $

7$) (' DQFH7HDFKIQ) DQGO DQRIHP HOW&HIWNIFDM 9 &8% SHIWIFDM 9 1Q$ @HG + HDOK SWWBCFH
3K\ MRWMHUDS\ DQG2 FRXSDARCDOY KHIDS\ ) RFXV  8HUNILFDM,,, Q SWIMEQN DQFH HOFKIQ) &8%

* IDGXDM' HIUH YEFKHBRUR! ' DQFHRU) IGH$ WV ' DQFH RU%BFKHBRUR! (GXFDARQ ' DQFH +3(  8HWV9 $ERWIIQDO
3HURWP DQFH © $$3$

SRWIDGXDM & RHMRQ 7KHP IQP XP TXDXIFIMRQ I DEHWIFDM 9 1Q$ @HG + HDOK RUGDQFHLY ZIWK DG UHHIQ

GDFH $ VSHRIDDHG O DWMUVGHIUHH Q' DQFH 7KHUDS\ RU 6RP DWF 3UDPWFHY RU DEHFWHDAL /R DQ FFUHGWG O DWM

Rl 2 FFEXSDWRQDOYKHIDS\ 3K\ MRMHIDS\ RUO HQWGH HDOK 3DFWFH Z RX@ SURYIGH DYWWP R WH  KHJ KHWWARQGDLG

$ FFUHGMDARQ 7KH' DQFH + HDOM 6 SHFLDDMP XWWEH DFFUHGIWG  ZIW WH UHBIYDOANQDWRQDOERDLG HJ - $+35% RU

27 3K MR RUSIRIHMRQDMWRFIDWRQ HJ ' 7$$ IRU®QFH WHIS\ R ELOWKHP HV DHO HAFDIH WH 1' .6 RJVIDM

KHDOM FDUH W WP V

$ + LIK 9DXH6ROMRQ

SURIHMRQD® TXD@IHG GCDQFHY/ Z KR FIRW WDIQ ¥ DAHG KHDOM SRIHWMRQDY ZRX@ RWMVWEH [MRWHUZ RUNHU YWH
Z RX@G EHDKLIK YD&H VSHAIDDMZ KR FRX@

, QFUHDVH FDSDFIW WURXI K H THPWYH J URXS LQMUYHOARQY
P SURYH SDMEQAHQI DI HP HQADQG DEKHUHQRH 1Q SUHYHOMMYH KHDOK. SRILWDP V/
" HOYHUKROME FDUH WDWIP XOBQHRXWO DEGHWHY S MFDO PHQBODQG VRFLDOK-DMK QHHGV

& KD HY DQG 6\ WMP  9DUUIHY
) XQGIQJ 0 RGHY

7KH FXUHOA HGFDHDQG L' 6 IXQEQ) VIWKFWUAY DH EXIGNDURXQG WDGMRQDOWHIDSIHY 1HZ P QXP EHW/ RY
IXQEQ) FRGHVZ RXE EH QHHGHG VR UFRIQVH GDQFH IQRWP HG 27 RJ GDGFH Q ARXS WHUIS\  7KIVUHTXILHY
DGYRFDR DQG HYIGHQFH

: RINS@FH, QM UMRQ + RVSIVEYY DQG KHDOK VHYIEHVZ RX@ QHHG VR XQGHUMBQG KRZ. W/ KLH MG XWDVH W1V XQTXH
WNOHVE HDAQ) FBDUNRE GHVFUSWRQY LY HAHQWDO

OXIEIQ) WH ( IGHQFHI®DW :  KIBIDVWRQ) ERG. Rl HYIGHGFH H MV IRUGDQRH P RUH @UIH VFDG! DQGRP MG
FROARGIG WIDY FROGXFWMG LQ DQ$ XVDIDQ FROM WZ RX@ KHS FRQYLQFH SRTF P DNHLY DQG LQUXUHLY

4 XHVARQVIRUWH: $ ' DQFH,QGXVM

« : KIFKSDUNGR\RXWHHDV$XVGDQFH: $ DQG$XVGDQRH 1 DARQDAY BON D BEGUHWMQ) WHVH EDUIHLY
: KDWFDQ\ RX RU\ RXURLI DQVDWRQ GR VR DWMAIQ DGGUAMQI WHVH EDUIHLY
. RX@ RUFRX@ DFR GFDARQRI LQGHSHQGHOW DQFH + HDOM \SHELDOAV [G VAEHV\WWDASUIRWFW * DOFH
, OMIFVMDCB URSHUN | DFLOVIMA UAVHDUFK DQG GHYHESP HOADQG DRRW VHAVRU HIFKDQIH R EHVWS DPWEH!

8 | PVI PG J& &OHBHPN FOUX 1) 9BCCF AUSDANCE

WA



QYHVM DARQ LOVR %-MAB LDPWEHV
6 FRAMVK YD@ME DHEWG  $Q, QMLDAWRCDO

&HOAHIRU' DCQFH + HDOM

7R DGYDQFH GDGFH KHDOM DGYRFDR. $XVGDQFH: $ WVIQYHWWI DAQ) \XFFHWIXQQMDARQDOMG $XVADIDQ PRGHY 7KH
6FRMIK YD/ ' DQFHIRU+ HDOK. SWRIUDP \HUIYHY VD SUP IHUOMCDARCDOVHWXG. @AMQIXMKHG B WV

5LJRUIRXV HMGHQFH EDVHG UMVHDUFK FRQGXPWG Z IW [FDGHP IE DUHY/

" HHSO® HP EHGGHG SDUZHUKISV Z IV QDARGDO UHI IRQDO MG RFDOKDOK MG FRP P XQW VWP V
« +ROME SHYRQ FHOAHG DSSURDFK VR KHDOM DQG ZHTEHQ)

352+ 5%0 29(59,(:

61QFH 6 FRMK YD@MKDV EHHQ GHYHBSIQ) IW 8%+ HDOM QWDWYH XMQ) WERUHG GQFH VWMRQY BGE\  VSHADDMDUAWNV
R P SURYH KHDOK RXWRP HV | RUSDUAFLSDQWV LlQ HGXFDARQVWWQIV  KRVSIEY FDUIHKRP HV [0)G IRP P XQW KDOK SIRVMFW

“ 7KH QNV EHVE HHQWH DUV DQG KHDOK DUH BQ) HWBEQKHG QRARQD LQ FUHDWQ) WH
HOMURQP HQAYRUJ RRG KHDOM \R | BXUMK. EXWIQVXSSRUMY) SHRSGIZ W BQJ WP
FROGMRYY 6FRMYK YDMMDUH BDAQ) H SRHOVR WLV DSSURDFK DQG, DP
IP P HQVHD SURXG VR EH DWAQEQ) DQG VXSSRUAY) + HDOQ $UNV6FRDQG Z HHN R
G®DUQP RHDERWKRZ Z HFDQP DNHWHP RWMR WLV | DQEMAE RSSRUNQW \R P SURYH

SHRS®BY KHDOM DQG Z HEHQY

6 FRUDQGY & KIH 0 HAFD |1 IFHUBLU* UHIRUBP LW

7KH DERYH DGALHWE\ 6FRUDQEY/&KIH 0 HEFDCR |1LFHU 6LU* UHIRUBP W Z DV GHIYHUHG DWKH + HDOQJ $UNV6FRDQG: HH
KRWMG E\ WH - DP HHO5 U DQG + HDOK. / DE DQG LQ FRIDERIDWRQ Z W \WH: RUTS + HDOK 2 LIDQ] DMRQ & +2 $XIXWV

&25( 675(1* 7+6

( IGHGFH 9DWHG ,P SDFW0 RYHVEH RQG DHFGRIEOIGHOFH WURXIK [FDGHP LIF SOUGHUAKLSY JHHDAQ) LREXGEDD\R
GHP ROMDWM SWRIWDP P HH I LFDR

+ RDME + HDOM ) REXV $ GGUHWHV SK\ IEDOP HQEO HP RARCDO DQG VRFIDCKHDOK. B Q) Z W FROMP SRIDY SHYHQMAWYH
KHDOM DM LHV

6WDMILE 6\ VWP, QiMJ LDARQ ) RU HV VXWLCDE®! FRADERIDARQY DFLRW WH K-DOK DQG RFLDOMH VRARU MG RKHU FRGLHY
HP EHGGEIQ) GDQFH LOWR FDUH SDWZ D VDQG FUHDW) VFDDE®! WWILQDE®! PRGHY

) RUP RIHGAVILY YIMWKWBY VFRMWKEDMFR XN P RYH Z IW XV VE KHDOK
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' DQFH + HDOM 6 SHFLDOMB DWZ D\ V
6HFRQGDY 6FKRROD 7HWADY 6\WXG\

-

.

6 FKRRY & XUWIEXOP DQG 6VBQGDLGV'$ XWRW W

. HMW$XWADID <HDW DQG $7$5

$ XWADIDQ 7HMDY $ GP MMRQ5DQN ' DQFHDQG
<HDU * HQHWDO DQFH

<HW DQG  $7$5 DQG* HQHDO DQFH SWRYIGHVWXGHQW
Z IV RSSRUMQMHV VR DFKLHYH DQ HIW BIYHOR! P RYHP HOAVNLGY

MDFKIHYHVWIVE) GHYHESLQ) DOXQGHUMIQEQ) R WH SA VIEDO
FRP SHWIQFLHV VSHFLLE VR GDQFH LQFOGIQ) H SHUHQADDQDARP \
P RYHP HQWSHFLLLE DI QP HOW VWHQI W, 10 LELON FRRUECDARG
DQG LK\ WP LF XQGHUMIQEQ)  Z KB BDLQIQ) VR XVHWHERG DVD
P HAXP |RUDUAME H SUMMRQ

7KURXJ K FUMFDOGHRIMRQ P DNIQJ 1QLQGYIGXDIDQG J URXS Z RN
P RYHP HOALY P DQISXOWAG DQG UH IGHG VR UH BRVIMH
FKRUHRI UDSKHWY LOMOW

7KHWYG R GDQFH GLIZ VRQRWMHUGMASEHY IQFOGQ] \RID
P DUADCDUN DQG J\ P CDWEY WY HWAWHOADOKDWAXGHON

GHP RQMDM DI H GDGFH SUDFWEHY DQG XQGHIMEQG KHDEM, MXHY
WD [@HKDGFHWHLUI HHUDOSK\ IFEDCY HOEHQ) [ SUIRBQJ
WHUGDQFH IQYROHP HQW

" DQFH,QGXVM | HHGEDFN LV VRXJ KVRQWH
IRCRZ QY

YBOUIHY

<HU $7$5 GDQFHQXP EHYDIHGHF@QQ) 2 QHR WH EDUWIHY
IGHOWHG LOWIY GREXP HOAY WH QHHG | RUEHWHU [ QP HOWR
" DQFH DQG $ @HG + HDOK & DUHHU2 SSRUMQMEN

$ QRHUEDUIHU DQG UHDOWG VR WH DERYH [VWH TXDOV R
FDUHHUFRXQH@Q \ RXQ) SHRSGIDUHG ~ UHFHYH RQFKRRVQY
GDFHDVD: $&( VXEMPWQ<HDY DG

4 XHWARQVIRUWH: $ ' DQFH,QGXVWM

« ' R\ RX RU\ RXURLI DQVDARQ EHIHYH WDWP SURYHG FRLHHU
DOMEHWR<HDU  VXGHQWV SOIVDP RUHFRP SUHKHOMYH\H
Rl FDUHHUSDAW RSWRQV DYDIME®! VR GDQFHWY/Z RX@ DMMNQ
ICFU-DVHG QXP EHWVENQ) <HDY DQG~ $7$5 DQG *HQHE
. DOFH

: KDADPMRQVFDQ\ RX RU\ RXURW DQVDARQ GR R RYHUFRP H
WLVEDUWHY © KDAWER\ RX VHHWH LRBIR $XVGDGFH : $ DQC
$XVGDQFH 1 DARQDGS® 1QJ LQKHSIQ) VR UHP RYH WHVH
EDUIHY

»

»

YOFKHRURI $UV ' DQFH : HAWMWD$FDGHP \ RI
SHURWP LQJ $ W 7KLV FRXUH KDV EHHQ DFFUHGIWIG

B\ (&8 DVDQ$4) $XVADIDQ4 XDM LFDWRQY
)WDP HZ RN / HYHO YDFKHBRU' HIUH

QWL FRXUH WH SXUXIMR SK\ MEDCH, FHEBQRH LV SOILHG Z WK
WH QXUNUQ) R FUDAW @) 1Q) WH | RXQGDARQY | RUWH
SHURWP HU FKRUHRJ UDSKHUDQG RUIQGHSHOGHOASUDPWARQHU 7KH
FRXUH SIRVIGHV DQLOWI KWIQR GDQFHDVDQDUANRP )G VD
VRFLDODQG HEXFDWYH H SHIHQFH RITHUIQ) DEGMRQDONGYIQ
FRP P XQEDARQ FUMFDOMIGNQ)  UHVHDUFK DQG DQDOMY
6XVELCDELDN 1Q UHDMRQWR SUR HMRQDOFDUHHUSDNZ D VIV

HP SKDVVHG WURXJ K HQJ DI HP HOAZ I LOGXWAY SDUHY G

H SRVXUH VR GLYHWH SHURWP DQFH HOYLRGP HQW |, QGX\WM
SOFHP HOMKRUAXG VXY DQG LOMUEIMRQDCH FKDQIH
RSSRUMQUHY SURYLGH D GFDO QDWRCDIDQG LOMCDWRQDO
SHWSHPWYH

25

YOFKHRUR! ( GXFDARQ 6HFRQGDY ' DQFHDQG
+3( (&8 &5,826 $ $4) / HHO

1 DARCD® 5HFRI QVHG + LT KHU( GXFIMRQ

7KLY QDWRQDED DFFUHGIMG FRXUH SURYIGHV WH RSSRUMQW [RU
WRVHZ W D SDWMRQLQ D SDUAEXGUVXEMPWSHADDOMRQ DOG WE
GFMLHWR Z RINZ MK\ RXQJ SHRS®! VR EHFRP HVHFRQGDU
WDFKHY 6\WGHOM VXG. WHUSUH HUHG DUHDVR! VSHAIDD/DARQ
1Q DGGMRQVR DVXIW R FRUH HGXFDAWRQ XQW WDWIEGUHW N
HEXFOMRQDOQHHGVR! \ RXQ) SHRSG!

* LDGXDMVR WY FRXUH Z I@KDYH WH | Bf LELDOV W/ BRH XS
HP SE P HONQ ERW SUYDW DOG J RYHUP HOMHFRQEDY VFKRRY

$ FHOADOHDMUWH R WY FRXWH LVWH LIDQIH R SR HWIRQDO
SUDPWEH H| SHUHQRHV 3UH 6 HOYEH 7HDFKHWY XQGHWENH WURXJ KRX)
WHUWDIQIQ) 7KLY SURYIGHY YDOXDE®! DQG GYHIH HP S DELOV
WN@Y DG HIEGVWHP VR FRQOHPVINHRUY VR SUDPWEH

YouIHY

7KHH VD VKRWEI HRI TXDIOIHG GDQFH HGXFDRWYIQSUP DU [0
VHFRQEDY VFKRRY H DFHEEDMGE\ P WGWDIQQ! HWZ DV
DOG M VWP E XQGHYDXIQ) RN WH GMAS@H

4 XHMRQVIRUWH: $ ' DQFH, QGX\W

.+ &RXGH STFMD @NQI DGYRFDR IRUQHZ SDWZ D VAR
FXUHQAZ RUN RUFH VKRWZJ HV LQ VFKRROEDVHG GDQFH
HGEXFDWRQ DWMMAIQ RYHUFRP 1Q) VKRWE HV'

: KDAWDPMRQVFDQ\ RX RU\ RXURU DQVMRQGR VR RHUFRP H
WLVEDWIHY : KDAGR\ RX VHHWH IRBIR $XVGDQFH: $ WX
$XVGDQFH 1 DMRQDCEM) [QJ LQKHSLQ) VR UHP RYH WEMH
EDWHY




' DQFH + HDOM 6 SHFLDOMB DWZ D\ V
7HWDY 6WG ' DQFHRU( GXFDMRQ Q$ @HG + HDOK

6 HFVRU

~

YOFKHRUR $UV ' DOFH : HAWMALD$ XWADD R
$FDGHP \ Rl 3HURWP 1QJ $ W 6FKRRCRI $ WV DQG
+ XP DQVWHV&5,&2 6 $

7KLY FRXUH KDV EHHQ DFFUHGWG E\ ( &8 DvDQ$ XVWDIDQ
4 XDQIFDWRQV) IDP HZRWN $4) / HYHO YBFKHRU' HHUHH$Z DB

25

YOFKHBRUR! ( GXFDARQ ' DQFHDQG +3( $ XVADOX
4 XDOLIFDARQY) WDP HZ RIN $4) / HYHO ( G
&RZ DQ8 QYHMW

1 DARQD@ 5HFRI QUHG + L KHU( GXFDMRQ

YDUIHY 4 XHWRQVIRUWH: $ ' DOFH,QGX\M

7KH1 HHG VR $ GGUHW6\ WP LE 7HOMRQVY : KHH' RAV
' DOFHREHRQ &

7KHH U-P DOV DO XQUHVROHG WIMRQ LO HEXFDARQ M VWP V/
JBEDD DIRXQG Z KHMHUGDGFH LY EHVWAVYDWG Z IWIQWH $ WV
3K\ IEDQ{ GXFDARQ RU+ HDOK GRP DIQV' 7KLY/ DP ELIXIW

QI HQFHVHYHU WU [LRP FXUWIEXOP GHYHBSP HOADQG
HOAR HOMR WDFKHUWDIQQ] DQG J RYHUCP HOWXQGQJ
SURIMAV $ FNQRZ BIGIQJ DQG QDYLI DAQJ WLV FRP SGf W ZL@
EHNH VR GHVJ QQJ YIDE® LOW UDMG SDWZ D\ V

7KLY SDSHUUHFRP P HQGVDFNQRZ BIGJ P HOADQG DGYRFDR RQWH
UP RYDCR| WY WIQMRQ $ GEUHWQ) WIY EDUIHULY RXQGDWRQDO
VRKRZ GDQFH LY UMVRXUFHG DQG YDOHG DQG KHSVH SOIQ
FXUHQADI P HOMARQ

: KDAWDPVRQVFDQ\ RX RU\ RXURU DQVDARQGR VR RHUFRP H WLV
EDWIHY : KDAGR\ RXVHHWHURBIR $XVGDFH: $ DQG
$XVGDOFH $ XVADID SO\ 1QJ IQKHSIQ) VR UHP RYH WHWH
EDWHWY

/ REDARQR! ' DQFH 1O+ HDMIK 6 HYLEHV

UMD WH GDQFH LOGXVA KDVDQXP EHUR! LQGHSHQGHQW
LQGLYIGXDO DQG FRP SDQHVSWRYIGIQ) BDGHUKLS MG H SHIMH
: KHHGR\ RX VHHWHRSWP DOBRFIMRQR! * DQFH + HDOK,

6 SHELDDANADIQIQ) "

8 | P PG J& &CHBHFN FOUX U %BCOF

+/7 0 1QP XP SHTXWHP HOAMHIMLFDWM 9 [Q

$ @HG + HDOM $ \VMMEDQFH 1 DARQDQ' +/ 7
BV, %&

7KLY FHOMLEDM IV IRUQHZ RUSHUMLEDM ,,, TXDDIHG BIHG H-DOK
DWMMEQN Z KR Z MK R | XUMHUGHYHBS WHUSUR HWRQDONGY R
EH DEGIVR Z RIN XQGHUTXDXHG SR HWRQDYIQ D YOUHW R

VHMQIV

7KLY FRXUH FRYHY D EURDG UIDQI H Rl XQW WDASURYIGH
FDQACDMV Z I WH W@ GHFHADY VR VHHNHP SR P HOADV [
D@HG KHDOM DWMMEQNS + $

* LDGXDMVP D\ 11QG HP SB P HOMQ ERW SXETE DQG SUYDM
KHDOM VM) VVXFK DV KRVSIVEY DQG FRP P XQW UHKCELOIDARQ
DU HG FDWH | CFLOAMY VFKRRY P HECKHDOM FOQEY  SIYDM
SUDPWFHY DQG QRW RUSRI IMRUI DQVDARQY

&DQECEDMY BDODKRZ R Z RUINZ W FKIGHHQ DEXAV DQG RTHU
SHRS®IZ W DWDQIHR SK\ EDCEMVDELOAHY P HOBOKHDOK
FRQGMRQV GHYHEBSP HQEOGHD) V FRP P XQFDARQ @I XAV
DQG RUVRFIDOGMDOGYDQWI H DOGRQH Z WK WHNGRZ BIGIHRI VDI
Z RN SUDPWEHY Bl DODQG HMIEDGFROUGHIMRQY [)G FXUHQW
OGN WEQGDLGY

& DQGICDMY.J DIQWKH UHT XILHG NQRZ BIGI H DQG WA@Y WURXI K
FOWRRP GVEXWMRQY VP XOWRQ DPRYMEV DQG Z RINSOFH
GDOQ) DG DUH VXSSRUMG LQ BDLQQ) WH UHTXILHG NRZ BIGIH
DQG VN WURXI K FOVWIRRP GVPXVWMRQY DQG VP XOAWRQ DPAYIMEN
EHRHXQGHIENQ) DZ RINSOFHP HONV2 QIOHGDUQQ) P DNHVXS
DVP DSDUAR WH FRXUWH GHIYHY EXW RX Z L@DOR KDYH [FFHW
VR RQIOH UVRXUFHV VR UHQI RUFH FOWRRP BDLQLQY

& DQEGDMY KDYH DFFHWVR DWDP R DAHG KHDOK SIRHWRDY
Z KR DUH DEGI VR VKDUH WHUH] SHUHQFHY DQG VXSSRUMBDUOQ)
WKURXJ KRXVWMH FRXUH

AUSDANCE
WA

\
)




' DQFH + HDOM 6 SHFLDDAMB DWZ D\ V
6HFRQGDY 6FKRRAD7$) ( 6WG IRU DQFH 7 HDFKIQ) RU

$ @HG + HDM 6 HFVRU

ﬁFKRRGY&XUJFX(XP DQG 6 VIIQGDUGEV'$ XWRU W
. HAMQS$XVADID <HDW DQG $7$5
$ XWADIDQ 7HIADY $ GP MWRQ5DQN ' DQFHDQG
<HDU * HQHDO DQFH

<HDW/ DQG  $7$5 DQG* HQHDO DQFH SURYIGHY VWXGHQW
Z I RSSRUMQIMAHV VIR DFKLHYH DQ HOW GIYHCR! P RYHP HQAWMNQY

$7$5 DQG* HQHDO DQFH DFKIHYH WV BIVHOR WNQ E\
GHYHBSIQ) DQXQGHIMIQEQ) R WH SK\ MEDCGFRP SHMGFLHY
\SHFLLLE VR GDQFH LOFOGIQ) H SHIHMDCDQDRP P RYHP HOW
\SHFLLLE DO QP HOW VWHQIW |G LELOW FRRUEQDWRQDQG

UK\ WP LF XQGHOMIQEQ) Z KIBI BDUQIQ) VR XVHWHERG. DVD

P HAXP |RUDUAME H SIHWWMRQ 6HHSDIH | RUMWHQWDO®QFH

HEP HOV

7KHWYG R GDQFH GLIZ VRQRMHUGMASIHY IQFOGIQ)
DCOWP\ \RID P DUADCDUN DQG J\ P COVAEY WY FAHQADOWDW
IXGHON GHP ROMADWNDI H GDQFH SUDPWEHY DG XQGHIAMIQG
KHDOK MAXHV WDWE LOHKDQFH WHUJI HQHUIDCSK\ MFDOZ. HOEH.Q
DQG SIRBQ WHUGDQFH IQYROHP HOW

4 XHWMRQVIRUWH: $ ' DQFH,QGX\VW

&KDQIHVVR$ XWP (@ LELDN RQWH1 ' ,6

- KDAFDUHHUDQG SUR HVWMRQDOMHWYEH RSSRUMQWHY DH W FRP H
RQVWHDP IRUMHP RYHR! FKICHORQWH$ XWP \SHAWKP W/
PRYHRII WH1 " ,6 DQG LOM \SHFIDOSIRYIMRQ SURI WP V' 6 HH KHU-
IRUP RUHIQ RWP DARQ

2 WHU$ @HG + HDOM $ UHDV

: KDARMHUDUHDVRI $ @HG + HDOM WDNHDWR YH1' ,6 DQG
0 HAFDIH FRX@GWIV7$) ( 3DKZ D SIRYIGHDKLIK GIYHOR
SURIHMRCDOHIFHV W'

' DQFH & DUHHUDQG $ @HG + HDOM
: KDARSWRQY QHHG VR H MATRU\ RXQJ SHRS®H IRTBZ LI WIV FOUHH
SDWZ D' VR EH DE®IVRR SXUW/XH D SURIHVMRQDOGDQFH FEUHHU

(@ IELOWV Rl 3UYDWO $ FTXILHG 4 XD LIEDWRQY

$ UHWHUHDQ. EDUIHY VR DFFUHGMPARQ H SHUHQFHG B\ GDQFHY/
ZKRP D DOR SRAWHW SUYDWO® DFTXUHG TXDOLEDARQY WFK DV
" DQFHIRU3DINQRQYRUMHS K\ WP : RUNV' DGFH3WRIUP *

5ROIR $XVGDQFH: $
: KDAGR\ RXMHHWH URBGIRI $ XVEDQFH: $ LODGYRFDAQ] IRU
' DQFH + HDOM 6 SHFLDDAV!

" R\RXKDYHDQ IXUMHUFDHWMGHVRI SIR HARQDO®QRHY
Z RINQJ 1Q DAHG KHDOK VHARWY Z W RIKHUSUYDW® DFTXILHG
TXDOLEDARQY

»

.
/
»

7$)( 387+ $<

6WGHONZ W <HDU  $7$5 RU* HOHIDO DQFHZ KR DH VHN.Q
FDUHHURSMRQV LQ GHYHBSIQ) WHURZ Q GDQFH FDUHHU G
EXMOHW Z KIGBI DOR Z RINQJ 1Q DQ DAHG KHDOK VHARU FEQ
DFFHWWH IRTRZ IQU 7$) ( RSMRQVIQ: $

&(57,),&$7( .., .1 $66,67$17" $1&( 7($&+,1*

&8%

&RH3XUSRWH

7RTXDX LOGEYIGXDY VR DMMAD TXDALHG GDGFH WOFKHU D
VWGRVHMOQI 7KLY D | RXQGDARQDOUR®! | REXVHG RQ WSSRUAQ)
QRMBDGQ) DFDW

. H ) HDMUHY

$WIMEQARG! FOW SUHSDUDARQ GDQFH WP ICRBI\  [DWP \
DQG GDQFH | RXQEDARQDONGRZ B1G) H DG WXGHOMXSHYMRQ
2 XWRP H

* LDGXDWAV DUH SUHSDUHG | RUDQHQM BIYHOLR®IDV D' DQFH
THOFKIQ) $ \MMEQWRIWIQZ RINQJ Z 1M\ RXQI HUFKICGUHQ R
EHJ LQQHUFOWHY XQGHUGILHAWXSHYIMRQ WD IRP P RQ
SDNZ D VRZ DUGVWH | XOMOFKIQ) TXDOIEDARQ & HIMLFDW,9

"$1&( 7($&+,1* $1' 0$18$* (0 (17&(57,),&$7( .9
&8%

&RH3XUSRWH

7RTXDD LQGEYIGXDY VR WIDFK GDQFH VR WGHOWV R WGER RJ
FRP P XQW VHWIQJI VDQG R P DQDI HWH RSHIMRCDADVSHAWR! D
GDGFHWXGIR RUVP DOEXMQHW

. H $UDVRI ([ SHIAH

7HDFKIQ) WY FKRUMRIWSK\ 6DIH' DQFH3WDPWEHY DQG
EXMOQHW P DQDIHP HQW

2 XWRP H

* LDGXDWAV DUH SUHSDUHG VR Z RUN DV D GDQFH WDFKHU D GDQFH
VFKRROFRRUECDWRU RIMR HWEEQK DQG IXKQWHURZ QWP DAEDGFH
WDFKIQ) EXMOHW

YR WH & HOALLEDM ,,, 1Q$ WIMWBQW DQFH 7HDFKIQU DQG
&HOMILFDM,9 1Q' DQFH 7HDFKIQ) DQGO DQDI HP HQADIHQRZ
DYDME®! DVWOLGHHVKISY 6 HHKHUH | RUP RUHIQIRWP DARQ

&(57,),&$7(,9,1 $//,(' +($/7+ $66,67$1&( +/7
3+<6,27+(5$3<$1' 28&&83$7,218$/ 7+(5$3<)2&86
&RH3XUSRWH

7R SUHSDUH Z RUNHY/ VR SURYLGH WHUDSHXWE DQG SIRI P UHDWMG
VXSSRUNR $ @HG + HDOK 3R HWIRQDY HJ - SK\ RWHIDSMV MG
RFFXSDARCDOKHDSMA 1Q D FOQIFDCRUFTHOM DFLQ). VAMQ)

. H ) HDMUHY

7 KHIDSHXWE VXSSRUVFIHOWFDUH WIFKQIFDOWNQY GHYHESP HQW
GXDORFXV SK\ IRWH.DSIMA DQG RFFXSDMRQDOMHIDSIVV 7KLY
VINHDP SURYIGHVVSHFIDDVHG WA@Y IRUZ RINGQJ Z W ERW(

SK\ MRWHIDSIMW HJ - P RELOW H HIFMAV DSSOLQ) KDWEH
SDFNV DQG RFFXSDARQDOMHISMY HJ  DMMAQI Z W BLO
@Q) DAY XVIQ) DEDSWYH HTXISP HOW

2 XWRP H

* LDGXDWVEHFRP H$ @HG + HDOM $ \WMMEQW Z RINQJ 1O
KRVSIMBY UHKDELDDARQ FHQAHY DI HG FDUH | DFLOAHY RU

FRP P XQW KHDOK XQGHUMKH VXSHYYIMRQR! TXDXLHG WHDSMV

/

- .

)

/
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' DQFH + HDOM 6 SHFIDOMBDWZ D\ V
SUIRSRVHG 1 HZ 3DWMZ D

6VIWZ LGH 7 IDQUMRQ DQG 8 SWAJ RI ([ MAQJ 4 XDXHG DQG RUO DWW
$JH' DQFHWVR4 XDO\ I1RU: RINIQWH$ @HG + HDIK 6 HAVRLY

7KLV/SDZ D LVVRR EH GHYHERSHG LQ FROXGOIDARQ Z I WH GDQFHIQGAMM WH: $ $ UV, QG 7WDIQQ)
&RXQFLOWH 6VDM 7WDIQIQ) %R0UEG DQG 8 QYHWW DQG 7$) ( VHRVRY DQG WIDFKHUDQG P HGLEDCDFFUHGIVMIMRQ
DXWRUMEHY

7$) ( 1Q: HIMQ$XVADID R IHY5HRIQURQR AURY HOWQIQ) 53/ VDQ
RSWRQIRUMRVH Z KR KDYH J DIGHG UHBIYDQWNGY DQG NORZ BIGI HWURXI K SURL
H SHUHGFH RUADIQIQ)

$XVGDQFH: $ Z 1@F RINZ M NH WENHKRTHY DQG DFFUHGIMQ) DXWRUMEV R
HQUXUH WDWIMHP O] LP XP EHGHIWRI 53/ DC5S® VR SR HWWRQDOEFHY ZKR
KR® D GHJ UHH RUSRVAD LDGXDM GHI UHH1Q' DOFHLQ:  HAMUD $XVADID

© KIBI53/ DORZ VIRUH MAQ) NQRZ BIG) H DQG VN IWWKRXTS EH QRWMG WDWIY
LV QRAGHFHWDUD G/ Z RINWDQWHWEQEDLG MG, P HWRG KH53/ SRFHW
UHTXILUHVWH GHP ROMIDARQR! FRP SHWIQFLHVWURXIK. L RURXY DAHWP HOW
ZKIFKP D IQROHSWRYIGQ) HYIGHQFH FRP SOMQI WILG SDUN REVHDARQ
FKHENDAWWNQRZ BIGI H TXHWRQY DQG RUDMAQEQ) FRP SHMGR\ FDDIRU
FHUELQJ RYHLGP HOM XQGHG HLR® HOV /

YOUIHY

: KDWDUH WH EDUHY/ VR WH XSWNIAR] R H] IMAQ) SURIHWMRQDOEG RUP DAXUH DI HG GDQFHY W FTXILH RIHG KHDOK
TXDO FDARQY

. KDAFRX@ FROWMW DQ DFFHVWE®! DQG Dl | RUGDE®! P RGHOMDWANAV IOR FRQUCHDARQWH M H R : HAWMLQ $XVADID'

+RZ FRX@ SUR HWRQDO) LML DARQY FUDAYH LQGXVAHY SDPWARQHY DFFHW WFK DSRRIUP
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" DQFH + HDOM 6 SHFIDDAMBDWZ D\ Vv
SUIRSRVHG 1 HZ 3DMZ D

) WA DARQV & XOXUDD %OVHG 3DKZ D

$XVGDQFH: $ VR Z RINLQ FRQUXGIMRQ Z IW SHON $ ERUL LQDOE XOMUDADQG + HDOK RU DQVDWRQY VIR HQUXUH
WDVWKH EHQH IW R KRDME DQG FX@XUDIDSSURDFKHVVR KHDIR)  DQG KHDOK DQG Z HEHQ) DIHUHDDHG 7KLY
SDWZ D\ Z LOBWRYIGH QHZ. DQG KLIK® VSHELDDVHG FDUHHURSWRQY

7KHIR@RZ IQJ SDZ D\ LVVRR EHWMMG Z IW WH UHBYDQACDARQDCERDLG HJ - $+35$ IRU2 7 3K\ MR RU
SUR HWRCDIDWRFIDARQ HJ ' 7$$ IRUSHURWP DQFHWHUDS\

Ve
/ 1$7 &HUAMLFDM,9 1Q$ ERWILQDO | DQFH,QGX\VWI DQG $ @HG + HDOK 2 SWRQ\
3HURWP DQFH Q: $
7KH$ ERW IQDCBHURWP DQFH FRXUWHLY DRGH\ HDU IX® &HWIFDM 9 1Q$ ERWIQDCDQG RUZRUMVGWIIW
VP H FRXUH WOWR! | HI/ AXGHOW IQMMYHWDIQQ) 1Q MDQGHU3UP DY + HOOK & DUH3WDPWFH +/ 7
DFWQJ DQG LP SLRYIVDRQ GOQFH DQG W HP RYHP HQY
YRIFHDQGMQILQ) \FUSWDQDOMY DQG WH DXGIMRQ &HMWIFDM,9 1Q$ @HG + HOOK $ \MWMIGFH
SIRFHW $ @DUHDVDUH SHURWP DQFHEDWHG Z KHH 3K\ IRMHDS\ DQG 2 FFXSDARQDOYKHIES\ ) RFXV
Z RUNVKRSVI HHG IQUR UHKHDUDY DQG UHKHDUDY |HHG
LQR SHURP DQFH &HWIFDM,9 ' DQFH 7HOFKIQ) DQGO DQDIHP HQW
2 QFRP SOMRQR! WHFRXUH WMGHQV Z L@KDYH « &HWIEDM,,, SWAMBQN DOFH 7HDRKIQ) )

LOMI IDWAG CDQFH MQI Q) DQG DFWQ LORD
FRQURIGDWG SHURWP DGFHWN@* IDGXDWYZ LGDOR
KDYH DEDVME NQRZ BIGIHR! , QGLI HQRXV FXEUH DVIW
UHDWVVR SHURUP DQFH

1 XP HIRXV/J UDGXDWVJ R VDL KWW WH LOGXVA
HWEEQAKIQ) VRES FOUHHLY DV SURIHWRQDCDRVRY [)G
SHURWP HY 2 WHUJUDGXDMVJ R RQWR | XUMHUMXG 1O
KLI KHUGIYHIDPWQ) DQG GDQFHWDLQIQ) FRXUHV DW

: $$3% WH1DARDQOMMMR ' WP DAESUNVL ' $
9IFRUDQ&RBIHR WHS WV 9&$ DQG 1 DARQDO

$ ERWICDQMDQGHUBNAY' HYHBSP HOAS WRFIDARQ
156" $

/

K /
/
S

4 XHVARQV | RU) LUAML DARQV( @HWYDQG/ HDGHLY

$ UH WHUH EDUIHLY | RUH, MAQ) SUR HWWIRQDCDQG RU PDWUH DI HG $ERWI LODADW SDRPWARGHY/ VIR DFTXUH [IHG KHDOK
TXDO LEDMRQY'

: KDWFRX@ FROWXW DQ DFFHWE®! DQG Dl | RUGDE®! P RGHOWDWIRHY DR FROMGHIDARQ WHV HR! : HMLD $XVIADID'

$ WHWHHH MAQ) FDVH WYXGHY WDWFDQ EH XVHG DV SDWARI $ XVGDQFH: $ DGYRFDR\ "
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' DQFH + HDOM 6 SHFIDOAMBDWZ D V
YOIHY/ 6 XP P DY

7KH1 HHG IRUD & KDQUHRI %HTH DQG 7KH1 HHG | RU%-WMUS$ @ QP HOARI ' DQFH
0 LQGVHWRQWH) X@BRWIQADCRI 3K\ MFDO DQG $ @HG + HDOM & DUHHU2 SSRUMQWHY
6RFIDO+ HDOM . H@EHQ DQG
&RP SGP HQM 7 KHIDSHXWE %-CQH W R © KLBI FRQFHSW VXFK DV ELRP HFKDQIEV DQG
" DQFH Z HBEHQ) DIH SUHHONQWH: $ <HDU
$7$5' DQFHDQG* HQHDO DQFHFRXUHV
7R VMHQJ WHQ WH FUHGEELON RI WH WH DUHIWDP HG Z IWIQ DQ$ WV FXUIEXQP
SURSRVHG DAHG KHDOM SDWZ D WY DQG GDQFHUZ HEBEHQ)  IDIKHUWDQ
QHFHWDY VR DFNQRZ GIG) HWDWH MAQ) GH\WLJ QHG DVGUHPWSDMZ D\ VR DAHG
VFKRROFXUWIEX® DUH QRAFXUHQD KHDOM SURI HVMRQ RUKRDME KHDOK. DQG
VAKPVMUHG Z LW W1 GXDCDWRUP DQG DAHG Z HEBHQ)
KHDOM RXWRP HIQP 1OG

7KH1 HHG VR $ GGUHW6\ WP LF 7THOMRQVY : KHH' RHV' DQFHRHBRQ A

7KHH UHP DIQV DQ XQUHAVROHG WIQMRQ LQ HGXFDMRQ W WP VJ REDD® DURXQG Z KHWHUGDQFH LY
EHVMWYDWG Z IWIQWH $ WV 3K\ MEDQ{ GXFDWRQ RU+ HDOK GRP DIQV

7KLV DP ELIXIW 1Q OHQFHV HYHY WIQJ 1URP FXUWIEXOP GHYHERSP HQADQG HODFW? HOWVRR WDFKHU
WDIQQ) DQG JRYHUP HOAXQGEQ) SURUIMEV $ FNQRZ BiGI LQI DQG QYL DWQJ WLV FRP SO IW Z L@
EHNH VR G-MJ QQJ YIDE®! [QMJ UDWMG SDKZ D\ V

7KLV SDSHUUHFRP P HQGV DFNQRZ B1GJ P HOADQG DGYRFDR\ RQWH UHP RYDAR! WL WIQURQ

$ GAUHWQI W1V EDUIHULY | RXQGDARQDOR KRZ  GDQFH LY URVRXUFHG DQG YDOHG  DQG KHSVH SMIQ
FXUHQANE) P HOMMARQ

7KH1 HHGWR $ GGIHWD6KRUBRIHRI ' DQFH ( GXFDRY/

7KHHLDWKRWRI H Rl TXDA HG GOCFH HEXFDWRW/LQ SUP DY DG VHFRQGEDY  VFKRRY
H DFHEDMGE\ @P MWGWDIQQ) SDMZ D\ VDQGW WP IF XQGHYDXIQJ Rl WH GMEISTEH

&ROUGHUH STFIMD GNQJ DGYRFDR\ |RUQHZ SDNZ D VR FXUHQAZ RUN RUFH VKRUAN HV1Q
VFKRROEDVHG GDQFH HGXFIMRQ

8 | PV PG J5 &0HBHFN FOUX U 9BCTF AUSDANCE
WA



$ WIFKP HOA2 CH
" DQFH/ LLHVSDQYHQH W6 XP P DU

5 HVHDUFK XQGHUWENHQ Y

($5/<&+,/' +22' $*(6 Y

7KIVSHURG VP DINHG E\ IDSIG EWDIQ GHYHBRSP HOVSDUMEXDD D I IRQY BVSROUEG! RUP RRU FRQARO HIHFXWYHIXQRARQ MG
\RFIDOHP RURQDCBURFHQ) ' DQFH SLIRVIGHVDUFK P XGUVHQRY WP XOVWDWGUHRD HQIDU HY (G WHQIWHQYWHVH GIYHBSIQJ
QHXUDCFILFXIW

0 RVRUDQG & RJIQMWYH' HYHBRSP HQW
o 3UPDU &\MDARQY
« OOJRX 6 .OMHO% /DNWV. ' 6PIGA $ 5K\ WP [E 3K\ VFDOSFWYW QMYHOARQ ([ SBRUQ) )HDMELDN DQG
(HPRYHGHWIQ, P SIRYIQJ 0 RIRUDQG ( [ HEXWYH ) XCPURQ 6N IQ& KITHHY )IRAHLY LQ3W FKRERI\
7K\ VWP DAE UHYLEZ | RXQG WDAQMI UDMG P XVE )G P RYHP HOAMDMYHMRQY ZHIH PR Hil HFAYHWDQ SA EDO
HGXFDARQ DBRQH QP SWRYIQ) ERW P RIBRUN.QY FRRUBCOWRQ EDDGFH DQG RIQMYHWNGY \BHFLLLED@ H HEXWYH
IXQPURQV@NHZ RINQJ P HP RY DG LQKIEIMRQ
« 7RRW: - 0 IHQGDYHZWN\D ( $ +RZ 0XMFDOADQQ) $11HAW&RIQWYH * HYHEBSP HOQV 5K\ WP 5 D\G DG
2 WHUO RGX@WQJ 9 DUDEGN ) LROAHW/IQ 1 HXURVFLHQRH
7KIVUHYLEZ. H SOIQVWH QHXURRI LEDCP HFKDQWP V' K K@ KWQJ WDKK\ WP LE W QFKURQL DARQ HY DI HV DGVE RN
IQYROIQ) WH FHUHEHOXP  EDVDQI DQJ D DQG SUHP RRU FRUM 7KLY QHVE RUN LY FUXFLDOGVRQD |RUR IQ) MG
P RYHP HOAEXWDOR | RUWH SURFHGXWDCP HP RY i VIMP VWDVWXSSRUNVDQI XDIH YOE[ MG ARIQWYH FRQARO
o &RP SGP HOMU 5HWDIFK 1 HXLIRDQDVRP LEDOVDMY
« 7THRS$ ( 1HPHO 0 $WRDO /DDRUHQO  +RWNDQHQ / &HHEH@DU* D 0 DWUDQG &RUAFDO
7KLFI\[}WLQ&KL(011-Q $ WRFIDARQVZ WK & RIQWYH 3HURWP DGFH  7KH &HUHEHDP
7KIVMXG. SURVIGHY QHXURDCDVEP LEDCHYIGHQFH | RUWH FHUHELR FHIHEHIDUBRS  GP ROWMDAR) WDWFHUHEHDU D,
P DAMMUYROP H DQG SUH IRQECFRUFDOMIENGHW DUH WWKRMD® FRUHDMG Z MK SHURUP DGFHRQ HIHEXWYH XGPURQ
VAV LQ FKICBUHQ 7 KH DXWRWYVXJ J HAMDWERP S P RVRU WYY VXFK DV GQFH BITXILIQ) UK\ WP L EDOQFH MG
FRRUGCDARQ HJ  KRSSIQJ WNSSIQ)  DUH SRMQAMP XOWRY R FHIHEHEU GIYHESP HOW ZKIFK IQWLD PD\  \XSSRW
WH P DXUDARQR! WH SUH IRQECFRUM  DQG HDWG IR QUMYH I XQPUARQY
« &DSHY 6 =IOV. /DIG$ 5 (LIENKRI 6 % $/ ( P HVD DQDOMY R DFURQ FEVHYDARQ MG [P MARQ D WH
KXP DQEWIQ 1 HXWRP DIH
7KLY QHXURDQDRP [FDOHYIHZ. GIVEXWHVWH O ILRU 1THXURQE\VIMP 0 16  RFDMG D WHSUHP RRUFRUM MG QIHURL
SDUHVIOBEX®! :  KHQ D FKIMS REVHYHV D GDQFH P RYH DQGWHQ B MMV WY WHO 1 6 IVDPWDMG DFIOMWQ) PRRU
GDOQ) DG FUMFDD WHXQGHIMIQEQ) Rl RWHY DMOARQS D RXQGDWRCDOWL@I RU FRI QMYH [)G VRFIDO
GHYHBSP HQW
BRFLDO( P RARQDO" LRZ WK
o 3UPDU &\MMRQ
« /RER< % : LOWBUS$ 7KH(IIHFAWR D&UHDWYH ' DFHDQG0 RYHP HOWARIWDP RQWH ERFIDOSRP SHMQFHRI
+ HDG 6 VBB UAVFKRRBLY ( DD & KIGBKRRG 5 HVHDUFK 4 XDUM.O
7KIVHP SIUFDOMG |RXQG WDWSUHVEKRRBLY Z KR SDWFISDWG R DEQFH SRIWP WRZ HG W QUIEDQWIDIQVIQ \RFLDO
W@ HP RARQDAHI XOMRQ DQG UHGXPURQLQ EHKDYIRUSUREGP V' FRP SDUHG VR DFRQAMROIRXS  TKH M GFKURQRXV
FRRSHUDWYH COWUH R WH DPAYIMEN Z DVNA
o &RP SOP HOMBU S5HWDIFK 1 HXLRDQDVRP [FDOV/DMY
« +RMHO - 50MQ- / A/ DTQWHWP 1), QMSHIRQDOA QFKURQ. ICFUHDVHVDILIDARQ 6RFLDO&R] QURQ

« 7KIVSW FKR®JIEDOMG GHP ROMDMG WDAHYHQMP S®! W QFKURQRXV PRYHP HQVONH ASSIQU DIQIHU R WP H ZIW D
SDUHU IQFUHDVHV I HHOQI VR DI IIDARQ DQG FRRSHIDARY * LRXS GDGFH VD SRZ HUXOIX@ERG. RP R DMSHYRQDO
WV GFKIRQ. Z KIEK | RWMY VRFIDCERQGQ) DQG DVHQMH Rl VKDUHG H SHUHGFH

» BKHO< /IQ< /IX6 )DY / /IX* 7KH HIHFWR PXVE MG PRYHP HOARQHP RARQDOXGHIMIQEQ) MG

U-UXCDMRQLQ\ RXQJ FKIGRUHQ ) LRQAHY/IQ 3V FKRERI\
7 KLY UAVHDUFK VKRZ HG WDAMKXFMUHG P XVIE DQG PRYHP HOASLRI LDP VFDQ VI QULLFDQWD 1P SURYH KICUHQV [EION W
UHFRJ Q1) H DQG XQGHUMIQG HP RARQVIQ RWHLY 7KLY IV ENHG VR WH R DPWYDARQ R WH 016 |RU XQGHMMIQEQ)
DPWRQY DQG @ ELE Vi WMP VAXFUHV @NH WH DP \ J GDD DQG QUX® Z KIFK MH QYROHG D HP RARQDOSRFHMQ) MG
HP SDM 0 RYIQJ H SUMMYHD VR P XME KHSVFKIGUHQHP ERG. MG BFRIQ] H HP RARQDOWVDAN
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%D0.Q 3MMFIW

o

o

7 KH DGROMFHOAEWDLQ XQGHLI RHV WL QULEDQMA QDSME SIXQQ) MG P\ HICDARQ UH LAIQ) W QHXUDOGMVE RUNV
« SHKIHG . /¥GHY $ + NHPDQQ$ /HAMPDXQ 9 . DXIPDQQ - UJDGWL 7 0 %BU 3  0%BU 1 *
" DGFHWILQIQ) 1V VXSHURUVR UHSHWAYH SK\ VIEDCH] HUFMH LOLQGXFLQ) EUDIQ SOWIFIW LQWH HEHD 326 21 (
H : KIGBI RIWQFIWMG | RUZ RINLQRTHUDGX®V WH SIQFISGIKRGV ) RUDGROMFHON WYGEHY DH -+ QHU VD
GVFXWKRZ FRP SB[ VHQRUP RRUGDLQQ) LQGDFH EDGV W WXRMUDORKDQI HY LQFOGIQ) LQFUHDWHG A PDWMU D WH
VXSHURUWP SRUDQJ\ XV DXGMRY P RRULQMI UDARQ DQG KISSRFDP SXV P HP RY
1 HXURDQDVRP LEDOYDMY 7KH SUHURQECFRUM 3) &  FIMFDARU HHEXWYH I XQPURQ V WOYGIYHBSIQ) ' DQFH FKDIBIQJ HY WH
3) & Z I SOQUQ) VHTXHGFHY P DIQMIQQ) DMWQARQ DQG IGKIEIMQ) HIRY WHHE\  WHQIWHQQ) [W

0 HQWZOF HDOK
o 3\0'QIOHO3 0 OXRMD- 6 /DSSDOIQHD 5 $ GDQFHP RYHP HOWHDS\ JURXS |RU GISIHAHG [EXOVEMHON
LQD SV FKIDAME RXVBDAHQNFQQE ( [1HPWR WHWHDWP HOA) IRQAELY1Q 3V FKREJ\ 7KIVP H DQDOMY RXQG BQFH

P RYHP HOAMHIDS\ VR EHH I HPWYH Z I WHHP ERGIHG  HI SUMWLYH FRP SRHOWRIHUQ) XQTXH EHQH IWRYHU SHWMYH
LOMIYHMRQY

1 HXURFKHP LEDOVDMY * DQFH FRP EDVVWHWDQG P SUIRYHV PRRG B PRGXOWQ) WH QHXIRHQGRFUCH YWWP  WIFUHDVHY WH
HBDVH R HQGRUSKLQV CDMUDCRSIRIGY DQGVHIRRQQ  ZKIBH BGXFIQ) BIYHYR  FRUARO WHVAHWKRWP RQH  KH \RFLDADVSHR
DOR VP XOWA/R] \ VRFLQ SLRP RAQJ | HHIQI VR WXWADQG ERQGLQ

'8/7+22' $*(6 Y 2/' (5% 8/76 <($56

3K\ IFDO HDOM ) D@B LHYHQARQ

o

7KH FIMWG P HVD DQDOVHY ) RQJ <DQHADO 0 HRP M\TD DH BEXWV1 HXURDQDWRP [FDI®D ®CQFH P SURYHV WH
LOMI UDARQR! WH YHVAEXTUM WP \RP DRVHOWRY FRUM FHUHEHGP G EDOODQM ZKIEK DH EIHAWHMDARU
G OP |E EDDQFH DQG J DMFRQARO

&RIQUYHSHMAHOFH 1 HXIRSURWPRQ

o

. DMWOMRNK - & .DDFK 7 +ROW6 7HIHOMRI 0 ' IOH + 5 61 P ROMV R BQFH DMIYHMRQ HOKDQFHY
SRVXUDOVHORUP RVRU DQG FRJ QMYH SHURWP DQFH R KEH®  ZIMWRXWDIIHAWQ) FOLER UAVSLLDRY XQPURQY JURDAHLY D
$J1QU 1 HXURVFLHQRH "RX\D 6 =IOERX 9 , /X 2 0 DGRX 9 7WEMRDOEIFH P SIRYHV WH S\ IFDO

| MZHW DQG Z HOEHQ) R WHHTHD® ) URQAHYIQ$ I Q) 1 HXUIRVFLIHGFH 7KHVH WYGHY XSSRUMKH FRQFHSWR FRIQMIH

UMAYH ' DQFHLVDXQTXHD FRP S DRMW WDWAP XOEQHRXV® GHP DQGV SK\ MEDOH HIRQ VSDADO@YLI DARQ VHTXHMDC
PHPRY DQGVRFIDAQMUDPURQ 7KLY FROWMBQAFKDEBIQI H EXIEVD P RUH UMIHOAGHXWDOGVE RN KABLQ) W GHD\ WH ROMWR
DU H UHDWIG GHFEH DQG GHP HOWD

+SSRFDP SDOBWRSK\  7KH KISSRFLP SXVIVYMIORUP HP RU DQG I HIK® \WXVFHSWEG! W DH UHDWG GFOQH KH \BDADO
QDYLI DARQ DQG VHTXHIFH BDURIQ) LKHUHONQ GDQFH DUHNQRZ QVR SURP R QHXURI HOFMY WHEILK R GZ QXURQY MG
ICFU-DVHIUH P DAMUYROP H LQWH KISSRFDP SXV

&5,7,&$/ 3(5,2' 6 &808/$7,9( % 1(),76

UXV1  : KMBFKZRFK 7 $ 1 HXWRELIR®J IFDO0 RGHIR WH ( [THPWR $XGVRY ( [ SHUHQFH R 6SHHFK / DQIXDIH

" HYHESP HQW7 KH- RXUQDCR! 1 HXURVFLHGFH KLV P RGHDWEXDWVZ K\ FHUBIQ DH WRIHVDUH VHOUMYH
SHURGV IRUDXGMRY P RRUMDIQQ ,Q\ RXW WH EWDIQLYEXICHQ IV RXQEDAWRQDCDUFKIWRWUH 1Q REHUDUH WY LKW
GHFOOH P DNQJ IWKLIK® UHVSRQYH VR HQUEKP HOW

5DIQ - BHIHWS -  +3%QHU. / LIHRQU P XMFLDQV [)G GDQFHWY HIKIEMABZ HG BREJ IFDODIQ) DQG HGXFHG

P RUZOV UMW $ BRQJIWYGEQDOAXG R DFRKRUAR SRIMVWRGDCP XVELDQV MG GDGFHY 30RI UHWIQADIQ5 HVHDUFK Ky
VMG XVHG HSLI HOHMF FRFNWV VR \KRZ WDWERQ) WP GDQFHLY KOG DMEBZ HU SFHR BR®JIFDA Q) VD FHIX@U BYHO DHD GXH
VR WH FRP EIGHG HIHFWR! SK\ VIEDCDPWYW FRIQMYH WP XOMRQ  [0G VIAHW EXI THUQ)

), 18/ 29(5$5&+,1* 5() (5(1&(

YRWMU9 ( HADO 7KH1 XIRVFIHFHR * DGFH $ SRQFHSWWOO)WP HZ RINDQG 6 VIMP DAE SHYLHZ  THXURVFLHQRH
AREHKDYIRIDGB HYLHZ V 7KLV SCEHUSURYIGHY H FHBOM QMHMY R WH FIGHOFH TFIRWWH QHVSDQ DR L
GDQFHDVDSRZ HIXOP XGKGRP DIQIQMYHOARQIRU WH EIQ MGERG
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$\WIFKP HOWTZ R
& ROFHS\WWD® RGHO'5 HVHDUFK 8 QGHLSIOQQ]

WH ( GP HOVR ' DQFH, QM LDMG LOR
$ @HG + HDOM 6 HRVRLY/

678' <21 (0%R"' ,0(17$1' %' <$: $5(1(66 ,1&/8' ,1* ,17(52&(37,21 $1°
35235,2&(37,21 7+528* + ' $1&(

7 1B
(IHAWR! ' DQFHO RYHP HOAWTKHUDS\ DQG' DQFH RQ-+ HDOM. 5HDWG 3\ FKREJ LFDO2XWWRP HV $ 0 HVD $ QDOMY 8SGDW
$XWRW/

RFK6 .XJ 7 /\NRX 6 & 5

- RXUDO

) LRQAHY/1Q 3\ FKRBI\

SHBIYDQFHWR' DQFH ( BP HOM
7KLVP HVD DQDOMY 1V D FRUGHIAMRCH LQWH [ IHT M QMFMMQ) BVXOVILRP QXP HIRXY WGV WALV FRQUHFW BQFH EDVHC
lQM)(I—QARQJ\:R\A—M—LIIRI\RXUN—k HBP HOWV
(P ERGP HQV %R0 $Z DIHOHW 7KHWXG UHYLHZ VRXWRP HVUHDWG VR ERG, [P DIH ERG. O DUHQHW DQG Z HOEHQ)
Z KIFK DUIH GILHPWHVX@V R HOKDQFHG [QMURFHSWRQ DQG SIRSURFHSWRQ WURXIK ®BQFH
5K\WP 0 XME 7KH IQMYHMRQY DDOVHG RIWIQXVH UK\ WP IE FXHY @GP XVE  ZKIFK DH GHOAIHG DV PHEKDQMWP V RU
[P SIRYIQJ P RRG DQG UHGXFIQJ DY W DIRWP Rl HP RARGDOBI XOMRQ
6RFIDCGR RQGHAMRY 5 HIMRQDY QI DI HP HQW7 KH DQDOMY VSHFLLLEDE | LQGVWIDWI URXS EDVHG GDGFH DRIV Z KIFK
IQYROH P LIRUQJ DG\ QFKURQ.  DUH SDUAEXDUD H I HPWYH L UHGXFIQ) GSUIMWMRQDQG [ HW [RAMIQ) NRFIDOERQEQ)
3K\ VIFDGS PAMW 1 HXURP RIRUYHQH LW :  KLB! D SV FKR®J LEDCP Hvi DQDOMY IMDFNQRZ G HYWH KHUIHQASK\ IEDO
EHQH W WDWFRQAIEXW VR WH SRMYH RXVWRP HV

678' <21 1(8523/$67,&,7< 02725/($51,1* $1' &2*1,7,9( &+$//(1* (

7 1VB
7KH,P SDFVR ' DQFHO RYHP HOATKHDS\ RQWH 1 HXURSOWVAFIW Rl WHOADIQ $ 6\ VIMP DAE SHYLLZ

$XWRL/

*XIPEQS$ )UHWH'  3lQ0HD %

1 RM $XWRUQDP HY DUH UHSURVHQMWYH R WHWSHR UM-DURK. WY LY D FRIFHS\WDOANB! | RUD NGRZ Q UAVHDURK DUHD

) RUDP RIH\SHFLIF @QGP DINWXG. FROMGHU

7 1B

" DQFHDQGWH %D $ 5HYIHZ

$ XWRW/

.DSDW) - *IDFRD & )RWUL ( 9 3HXXQH 9 % +\GH. /
- RXUDO

$QDVR WH1 HZ <RN$FDGP\ R 6FHEHV

SHBYDQFHVR' DQFH ( P HOW

7KLV UHYLHZ DUAF®! FROWRIEDMY HYLIGHQFH RQKRZ. GDQFHWILQIQ) FKDQI HV\WH EWDIQ
1 HXURSOWMEIW 0 RRU/ HWQQJ ,\WVDSUP DY VRXUFH | RU VIV HBP HONVGHEIER KRZ WH FRP SB[ VHQURUP RRU EDLOIQ)
IQGDQFH FRP EIQIQI UHSHAINRQZ WK QRYHOHTXHQFHY GDGVVR IQFUHDHG JH. P DU YROP H LQ DUHDV @NH WH SUP RRU
FRUM \RP DRVHOWRY FRUM DQGED/DQI DY@
&RIQWH&EKDBIQJIH  / HOUQQ) 7KHUHYIHZ H STFIMD @\ GQFH W HKDOFHP HOW D HIHEXWYH IXQFURQ SOQQQ)
ZRINQJ P HP RY  DQG VSDAWDOCDYL) DARQ GXHVR WH FRIQWYH GP DQGV R UHP HP EHUQY FKRURIUSK\ MG PRYIQJ
WURXJ K VSOFH 1Q UHIMARQ VR RHLY

. GHORU ,QMIWDARQ BWP XOMRQ MEMVPXWHVKRZ ®QFH IV DXQTXHDPWYW WDANP XOBQHRXO K DI HV YHWMEXDU
EDDQFH  SURSURFHSWYH YIVXDODQG DXGVRY M MP V BDGEIQ) VR VXSHURU PXOIVHQRY LOWMI LDARQ
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678' <21 (;35(66,9( 029(0 (17 &5($7,9,7< $1' 6758&785(

71V

' DGFH 0 RYHP HQAKHUES\ |RU,P SIRVIQU 3\ FKR®J IFDIDQG 3K\ MEDR XWWRP HVIQ & DQFHU TWHQA
$XWRWY/

%DGWV- 6KIP 0  * RRAMG :

- RXUDO

7KH&RAKWDQH' DWEDVHR 6\ WP DAF 5HYLHZ V

S5HBYDQFHWR' DQFH ( P HQV

7KLYV VWP DAE UHYIEZ 1URP WH & RFKUDQH & RIDERUMRQ D JRG WBQEDUE RUHYIGHQFH EDVHG P HAFICH HDPIQHV ' 0 7 RUD
FGIJ.FIISRSXGMRQ KLI K@ KWQJ W WHDSHXWE P HFKDQMWP V
([ SIHALYHO RYHP HQW &UHDWMW 7KHUHYLEZ IGHOAIHVWOW 0 7 SRYIGHY D@Q YHIEDCSDAZ D RUHP RURQDO
H SUAWVMRQDQG SURFHWQI Z KIFK [V FUKFIDO RUSRSXOMRQVONH FDGFHUSDAHQNVZ KR PD - WK J B VIR DUAEXDW WHU
H SHUHQFH 7KLY FUDWYH H SUAMAYH FRP SROHOAWY MG DV DM\ DRRUIQUHGXFIQ) M) IHW @G P SIRIQY TXDOW R (OH
6WKFWUH 5000 3UHGIREELQN 7KHWHDSHME VWMRQY SRYIGHDVDIH [MG FROMICHG KYLLRQP HOW KH SHAFWE®!
VAXPWHR! D' 0 7 VMWRQ HJ ZDWP XS WHP DAE GHYHEBSP HOVFBVXUH 1V CRMG DV D RXQEDARCDOHBP HOWKDW
| DFLOAMY S\ FKREJ LIEDODIHW DIBRZ LQ) SDAHQWV W/ HQI DI HIQWH PRUH AKDBIQILQ) HISUMMYHZ RN
(P ERGP HQW %R0 $Z DIHOHW ) RUFDGFHUSDAHQWV  ZKR RIWIQIHHD ®W R FROARCDQG BFRQGHPMRQIRP WHUERGHY
0 7 KHSVUHOMI DM WHP IQGDQGERG. [P SURYIQ) ERG. P DIH DQG VAD L DUHGHW

$'',7,21%/)281' $7,21$/ 5()(5(1&( )25 7+(25<

) RUD GHHSHUWHRUHEDOXQGHUMIQEIQ) R KRZ WHVH HBP HQA DUH LOM) IDMG LOR SUIDPWFH WHZ RINR! ' U 9RQQH 9BL0EUGTH
&RKHQRQYRG. 0 QG &HIMIQIp LVIRXQEDARQDO SUAEXOLO IRUWH KPP HOVR! (P ERGIP HOWGHQRY QMIUMRQ DG
1 HXURSOWAELW :  KIBIKHUZ RINLYP RUHRI DWHRUHAEDCDQG SHGDURILEDOA VWP MIVH WIOUYHO AWG D' 0 7 BMDFK $ M
W v

6HOMQ) ) HHIY) DQG$PURQ 7KH ([ SHIHADGE DRP\ R 9RG. 0 1QG & HOMIQ)

B\ %RQQHIBPIQEUG) H&RKHO
7 KHVH VWGEHY DQG UH HHQFHV FREBPWYHO SURYIGH DWRQI FIGHQFH EDVH WRZ L) WDWEQFH I @WP HHD 3\ VIEDOHI HUFVH
EXWDFRP SB{ P XOP REDAQMYHMRQ WDWHQJ DI HY DUMME HBP HOM VR SIRGXFH DZIGHWDQIH R WHIDSHXWE EHQH W
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S WIFKP HOAT KUHH
& RQGWRQ 6 SHFLLE 5HVHDUFK ' DQFHIR

3DINOVRQY

7KHHILFDR\ Rl GDQFHIRUIP SURYIQJ P RVRULP SDILP HQWV QRQ P RVRUM P SVRP VV DQG TXDOW Rl @HLQ
3DINQVRQYGIMDWH $ A VWP DAE LHYLHZ DQG P HViD DQDOMY

7KIVM VWP DAF UHYLHZ. DQG P HD DQDOMY HYDODMG DQGRP IMHG FROARTIG VIDW VR DAMHW WH HI HFRYHOHW R ®QFH D B SURYIQY
P RIRUDQG QRQ P RRUM P S\RP VV DVZ HODVTXDOV R OH D QEMGXDY ZIW 3" 7KH I LQGIQIVVXI I HWIIKDWEDQFH LOMUHOARQY FIX
®DG\R W QLLFDQAP SIRYHP HOVIQEDDQRH DQG P RRU VP SVRP VYHIW  7KH WG HP SKDVMAV WH GHG RU XUMHU BMDUFK. W
GHWLP LOH WH H I HFWRQGQRQ P RIRUM P SVWRP VDG RHIDDTXDOV R 0H KWBV  SXEP HG FELQP QK JRY

(ITHFWR! GDQFH SWDPWEH RQIXQPURQDCP RELDN P RRUM P SVRP VDQG TXDDV Rl @H LQ SHRS®IZ WK
3DUINQURQVGMVDVH DM WP DAE LHYLLZ Z IWK P HVD DQDOMY

7KIVM VWP DAF UHYLHZ. DQG P H DQDOMY H] DP LOHG WH [P SDFWRI GDQFH SUDPWEH R)IXQPURQDOPREIOW PRRU VP SWRPV G
TXDOV R @H IQIQEMGXDYZ MK 3" 7KH UAVXAOV LOGIFDMG WOWEGFH DMYHMRQY W QUIEDQW P SLRYHG XQPWRQDCP REIOV [MG
P RRUM P SWRP V FROMEXWO) VR HKDQFHG TXDOW Rl TH 7KH WG KJK® KW GDGFHDV DSRP IMQJ FRP SGP HQEY WHIES\ RU3
P DQDI HP HOWKWEBV _ SXEP HG CFELQP QK JRY

(ITHFWR GDFHWHIS\ RQGRQ P RIRUM P SVRP VIQ SDMHQWV Z IWK 3DINQURQV GMVHDVH DV VWP DUAE
UHYLHZ DQG P HVid DLDOMY

7KLV P HVD DQDOMY | REXVHVRQWHH I HFWRI GDQFH WHUIS\ RQQRQP RRUIM PSPV R 3 WOV KH LQEQIV I I HWKDVEFH
FDQIP SWRYH FRJ QWYH I XQPARQIQIQGEYIGXDYZ W 3 7KHWMG XQGHUFRUIAV WH RMOWDOR BQFH WHIES\ DV DKROME [SSURDFK ¥
DGGUHWERW P RIRUDQG GRQ P RBUM P SWRP VIQ 3 P DRI HP HOWKWBY SXEP HG CFELQP QK JRY.

" DQFHWHDS\ |RU3DINOVRQVGEMDVH DM WMP DAF WHYLHZ

7KLV WP DWF UHYIHZ HYDOXOWG WH | HDVELOV DQG W HW RI BQFH WHLDS\ DV D UKCELMMMRQ P HWRG RU GIYIGXDY ZIW 3 KH
1 LQGELQI VIQEEDM WIDWEDGFHWHDS\ VD IHME®! \DIHP HMRG RU WH UHKDELMAMRQ R SDINQURQDQ SHAHQV BKUIQ) P SURYHP HOW
IQERW P RIRUDQG QRQ P RRUMI QVRI 3DINQVRQVGEAMDVH 5HIXOUSIDAWEH RUDABDAWY  PROMVP D VBZ (RZ Q GBHDWH

SURIIHWMRQ

7KIVP HV DQDOMY | RFXVHVRQWH HIHFW R GDQFH WHIDS\ RQGRQP RRUMP SWRPV D 3 WHOW KH 1QGIQIV W J HAWVKDWEQFH
FDQLP SIRYH FRI QUYH I XQPURQIQIQAIMIGXDYZ W 3 7KHWXG XQGHWFRUHY WH SRWOQADOR BQFH WHIDS\ DV DKROME [SSWRDFK ¥
DGGUHWERW P RRUDQG GRQ P RRUM P SWRP VIQ 3 P DQDJ HP HOVKWEY _UHHIHOFH J GEDCERP DUAEG! \VBHM

7KHH IHARI GCDQFH RQ P HOWCKHDOM DQG TXDONV Rl @HRI SHRS®I 3DINOVRQVGAMDWH $ M WP DAWE
WHYIHZ DQG WUHH GIYHCP HVvid DQDOMY

7KIVP HvD DQDOMY DAHWHG WH H | HPYHOHW R GDQFH RQP HQECKHDOK. MG TXDONV Rl @HOP RY QEYIGXDY ZIW 3" 7KH BVXQOV
|QGIFDWIG WDAGDQFH KDG D SRUMYH P SDRWRQ P HQWCKHDEK DQG TXDOW R DHZ KHQ FRP SDUHG Z W SDAMYH FROAROJIRXSV 7KH
VXG SURSRVHY DWHRUHAFDODP HZ RINVR H STIQWH [P SDRVRN GDQFH RQZ HEEHQJ 1URP BIXURERI LFDO VRFLDO S\ VIFDO )G

SVt FKR®J IFDCSHYSHAWYHY_KWBY _ SXEP HG QFELQP QK JRY

7 KHVH WXGIHY FREPPWYHO KLI K@ KVWKH SRWQADCEHQH IW R GDQFH DV D WHUDSHXWE LOWUYHQARQ | RULQGLYIGXDY Z IW 3DUNQVRQA
" IMDVH DGGUHWQ) ERW P RVRUDQG QRQ P RVRUM P SVRP V' DQG FROMEXWQ R LP SURYHG TXDAW Rl @H
KWBV_ SXEP HG QOFELQ® QK JRY

" VIEBCDF 8 " " COVB\BFQPSJ AUSDANCE
WA
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