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7KH /LEHUW\ +LOO (FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ LQWHQGYV
VXVWDLQDELOLW\ RI WKH FLW\ DQG FRXQW\ V YLEUDQW HFRQRP\ 7K
D G\QDPLF ORFDO EXVLQHVV EDVH H[FHOOHQW WUDQVSRUWDWLRQ I
DUHD ILOOH®RISRUWIHZLWLHY 5HFRJQL]JLQJ WKH QHHG WR SUHSDUH
OHYHO LQ LWV HYROXWLRQ /LEHUW\ +LOO OHDGHUV XQGHUWRRN DG
SURFHVV IRU HFRQRPLF GHYHORSPHQW

7KLV (FRQRPLF '"HYHORSPHQW $FWLRQ 30DQ VHWYV IRUWK DFKLHYDEC
DFWLRQ VWHSV IRU WKH /+('& 7KH 30DQ LGHQWLILHYVY VSHFLILF JRDC
+LOO V XQLTXH VWUHQJIJWKY DQG GLVWLQFW FKDUDFWHU ZLWK DQ DE

7KH 30DQ V SXUSRVH LV WR DUWLFXODWH D VHW RI PHDVXUDEOH VW
HISDQVLRQ ZLWKLQ /LEHUW\ +LOO DQG WR SURYLGH JXLGDQFH WR V
UHVRXUFHV 7KLV $FWLRQ 30DQ LV QRW PHDQW WR EH DQ H[KDXVWL
EXW UDWKHU LV LQWHQGHG WR SURYLGH JXLGDQFH DQG GLUHFWLRC
WKDW LW VKRXOG EH UHYLHZHG SHULRGLFDOO\ WR GHWHUPLQH LI W
QHHG WR EH VKLIWHG 7KH /+('& LV FULWLFDOO\ DZDUH WKDW LW QH
EXVLQHVY UHVLGHQWY DQG D JOREDO PDUNHW LQ RUGHU WR VWD\
DQG WKULYLQJ FRPPXQLW\

"Q DGGLWLRQ WKH /+('& LV DZDUH WKDW WKHLU UHWXUQ RQ LQYHVV
SULYDWH VHFWRU $ ILQDQFLDO UHWXUQ LV H[SHFWHG LQ WKH IRUP
GHYHORSPHQW DQG UHGHYHORSPHQW EXW WKDW WKH WDQJLEOHV

LQ UHVLGHQWY VPDOO EXVLQHVV JURZWK HWF DQG WKH LQWDQJLE
SHUFHSWLRQ RI WKH DUHD VXVWDLQDELOLW\ RI H[LVWLQJ EXVLQHV

$ NH\ DVSHFW RI WKLV $FWLRQ 30DQ LV WR DVVXUH WKH PHFKDQLVP
ELJ RU VPDOO LQ /LEHUW\ +LOO 7H[DV :H ZLOO FRQWLQXRXVO\ UHI
WR PHHW WKH JRDO Rl UHWDLQLQJ /LEHUW\ +LOO V FRPSHWLWLYHQF
DQG JURZ WDOHQW WR PHHW WKH QHHGV RI QHZ DQG H[SDQGLQJ EX
ZKHUH VPDOO EXVLQHVVHY FDQ WKULYH DQG FUHDWH D G\QDPLF TXI
SRSXODWLRQ FDQ JURZ WR LWV IXOOHVW SRWHQWLDO
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7KH /LEHUW\ +LOO (FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ LQLW
E\ VHFXULQJ WKH VHUYLFHV RI /RULH 9LQFHQW &(F' DQG 3U

7KH GHVLUHG RXWFRPHV ZHUH

e $IILUP WKH YLVLRQ IRU WKH IXWXUH RI WKH /LEHUW\ +LOO (F
'HYHORS DQ $FWLRQ 30DQ WR IXUWKHU WKLV YLVLRQ
"GHQWLI\ REMHFWLYHY LQLWLDWLYHVY IRU WKH /+('& LQ RUG
"GHQWLI\ WRS HFRQRPLF GHYHORSPHQW UHGHYHORSPHQW SU
'"HWHUPLQH WKH UROH RI WKH /+('& LQ HFRQRPLF GHYHORSPH
DQG DFFRXQWDELOLW\ RI WKH /+('& V PLVVLRQ

8QGHUO\LQJ WKLV HIIRUW ZDV WKH GHVLUH WR SURYLGH JXLGD
LGHQWLI\ WKH UHVRXUFHV QHHGHG WR XWLOL]H DQG DFKLHYH
ZLWK SHUVRQDO PHHWLQJV ZLWK WKH /+('& %RDUG OHPEHUV
JLEHUW\ +LOO 6WDII 30DQQLQJ =RQLQJ %RDUG OHPEHUV 3DUN
+LOO &KDPEHU Rl &RPPHUFH WKH 'RZQWRZQ 5HYLWDOL]DWLRQ
‘:LOOLDPVRQ &RXQW\ 5HSUHVHQWDWLYHV 7KH PHHWLQJV ZHUH
DQ XQGHUVWDQGLQJ RI WKHLU SHUVSHFWLYHV RI WKH /+('& SU
WKH UROH RI WKH /+('& LQ HFRQRPLF GHYHORSPHQW UHGHYHOR
SDUWQHUVKLSV XVH RI ILQDQFLQJ WRROV DQG KRZ WR GHILQH

7KLV ZDV IROORZHG XS E\ D )RUZDUG 30DQQLQJ :RUNLQJ 6HVVL
HOHFWHG RIILFLDOV 7KH PDMRU WKHPHV WKDW FDPH RXW RI W

e 7ZKHUH LV D VWURQJ GHVLUH IRU D VKDUHG YLVLRQ WKDW HYH

e 7KH SULPDU\ UROH RI WKH /+('& LV DQG VKRXOG UHPDLQ EXV
FUHDWLRQ RI SULPDU\ MREV DQG FDSLWDO LQYHVWPHQW

e 7KH UHWHQWLRQ DQG H[SDQVLRQ RI H[LVWLQJ EXVLQHVVHV U

e ILEHUWLWIL@QOD SRVLWLRQ RI WUHPHQGRXV RSSRUWXQLW\ EX
QHHG IRU DGGLWLRQDO PDUNHWDEOH VLWHV ZRUNIRUFH WD
LQIUDVWUXFWXUH DQG GHVLUH IRU D VWURQJHU LGHQWLW\

e« 7ZKHUH LV D VWURQJ GHVLUH IRU PRUH FROODERUDWLRQ EHW
FRPPLWWHHYV &KDPEHU RI &RPPHUFH HGXFDWLRQ DQG EXVL

e 7KH /+('& LV LQ QHHG RI DGGLWLRQDO EXVLQHVV DQG FRPPHU

e 7KH /+('& &LW\ DQG &KDPEHU VKRXOG VXSSRUW PRUH DJJUHV
EXVLQHVV GHYHORSPHQW LQFOXGLQJ LQLWLDWLYHV WKDW H

e 7KH /+('& FRQVLGHUV /LEHUW\ +LOO V SUHPLHU ORFDWLRQ DQ
VWURQJ VWUDWHJILF RSSRUWXQLWLHYV

e /RQJ WHUP VXVWDLQDELOLW)\ Rl WKH /+('& RUJDQL]DWLRQ LV

e« 7ZKHUH LV VWURQJ VXSSRUW IRU LQLWLDWLYHV DQG HIIRUWYV
/JLEHUW\ +LOO LQFOXGLQJ GRZQWRZQ UHYLWDOL]DWLRQ HIIR

JURP WKHVH GLVFXVVLRQV WKH PDLQ JRDOV DQG VWUDWHJILHV
30DQ
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TKH/ IEHWV + 1O FRQRP IF' HYHBSP HOA&RUSRUIDARQ LV DQ RW DQ] DARQ GHAFDWIG VR WH JURZ W DQG HFRQRP IF
GHYHRSP HQARI WH &IW RI / IEHWV + 1@7H DV 7KH/ + (' & Z RIWWR ALHDW HFRQRP IF RSSRUXQW IRUWH AW HQVRI

/ IEHWV + L@7H DVE\ DMDRMY DQG UHIIQIQ) LOYHWR HOARP  FRUSRUDMRQY VP DAEXVIQHWHY HOWHSUHQHXLY DQG DQ
DEXQGDQPH Rl ®FDADQG WHIIRQDAFRP P HUFH 7KHVH FRP SDQHV SLRYIGH SUP DU IREV | RUBFDOHVGHQW DQG WP XOW
WH HARQRP \  FUDWQ D KLIKHUTXDOV Rl @H IRUWH FRP P XQW W/ WH P MARQRI WH/ + (' & R SUIRP RWM DQG

UHSUHVHQW LEHUV + L@7H] DV DV WH IGHDABRFDWRQ | RUEXVIQHW IQYHWR HOADQG HARQRP [E VXFRHW

YA

$ SUIRVSHIRXV FKDLP 1Q) @HWP H GHVIMDARQ

WA

+HS / IEHUNV + [@SWRVSHUE\ IDAQMNY] SRUWYH KHDOM\  DQG VHD VXMEIQIQ] JURZ W

%® Y% FH% MEH)*0 ++06 +. + %G/

7UIDQ 6W HOYRDLG &KDIU

' HP HWIFH* RQ DBV 6HPUHVL
BWIYHQ 6FKLLI 94RDLG 0 HP EHU
$P\ * DQB YRDGO HP EHU

/ DQGRQ6P W %RDUGO HP EHU
* UHJ 3DUP D 9RDUG 0 HP EHU
5REHWWOXIKQ YRDUGO HP EHU
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$VWH HRQRP \ 1QWH 6VWIRI 7H DV FROADXHV VR EH IREXVWHQWAAV ILRP DURXQG WH 8 QMG 6V DQG
LOMQDWRQDTD FROAXH VR LQYHVIAI DWW WH RSSRUMQMAV DYDLDE®! 1Q RXUJUHDAARM

1 HWBIG LQ WH KHDUAR! &HQWDOTH DV DQG WH + [GRRXQM / [EHUV + L@ERDVIV D LREXWWADUN DQG P XME VAHOH JURZ IQ)
UHVIICDQG HOMUBIQP HQADP HQMAY \WH UHQRZ QHG / [EHUV + LOQGHSHQGHOWEFRKRRO . MAPWD TXDIQADQG KMRUE

GRZ QRZ Q EFDXWXCBOHRV W H SRUH WH RX\VERRY/ DQGWR P XK P RUH / RFDWIG 1Q WH QRUMHDWIFRLUOHURI WH
VIV + LQERXQW / LIEHWV + L@V QHVBIG EHVE HHQ WH 6DQ* DEUHCS LYHWV 1 RUM DQG 6RXW IRUNY 2 YHUWH SDWV

\ DL 1DP LOHV DQG EXVIQHWWHV KDYH RFDWMG 1Q WH DUHD | RUWH 6KIQ 2 DN5IGIHV LIRGJ KIQ RXAMBQGEIQ) VAKRRY DQG
RSSRUNQW

7UDQVSRUMMRQ IQFOGHVS 6 DQGEVDM +LIKZD  WDWFRQQHAW/ [EHUV + LOR -QMUARM P IGN HDW
&DSIMVECD HAR / [EHWV + LQY BFDWRQ LQ WH 1LYH FRXQW $XVIMD 0 HARSROEQ 6\BMYAFDCS UHD DI | RUBV DFFHW\R D OERU
IRHRI PRIHWDQ P I@RQSHRS®! / LEHWV + (@GLDZ VIWRP : I@DP VRQ DQG YXUOHVERXQUWAV |RUDQ HVlP DIMG OERU
SRR(R Z KI®! / IEHW + L@ GERUIRUAH QXP EHY/P RUHWDQ 7KHFRP P XQW ERDWW P RUHWDQ

3UP DU (P SE\ HW Z IW WUHH LOGXVMDCFOMMYY FRQMKPARQ P HVBA DEUFDAWRQ DQG Z RRG SLRGXPW P DQXI DRMUQY
([ SHUHQRH LQ P DQRDIHP HQWEXMQHW VAHQRH DQG DUANRFFXSDARQY DLH P RWMBLHYDBIQNQ / LEHUN + LO
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SXVUD YHUIVARP "QMUODWRQDCH ILSRUAY
P LGN VR WH 6RAWHDWDQG * HRUHWRZ Q
0 XQHASDSBIERW P IGN HDWH LIKZ D,
WDQVSRUBMRQ IOFOGHVS 6 DQG 6\VIW
+UKZD  WDWRQQHAW/ [EHUV + @R
"QMIAMW P GNMHDW : DMU
WDQVSRUBMRQ LV SUIRYIGHG E\ WH 3RUAR]
+ RXAVRQ IRXIK® P LGV 6RXWIHDW

352;-0-7< -1 $// '-5(&
% RQG WH JURZ 1Q) SRSXOWRQR! / [EHW
+ (OWDNMEVRI SHYHIH &RP P XWQJ
WURXIKRXVIKH 8 63 VXSSRWMH JURZ 1QJ
WHQG R UMMGHQW FRP P XWQJ \R ILRP
VXEXUEDQ DUHDV | RUMHUQ/HIXRRG RU
HQIR\ LQJ WH I ®f LELOV Rl Z RINQJ [URP
DQ ZKHH : RUINHY FRQWOXH VR BRNIRU
UHVIGHQWDCDUHDV 1Q AV Z WK DQ
DEXQGDQFH R DP HQMAV KLIK TXDOV R @H
DQG H FHBIQMKRROA VWP V/ / [EHIN + L@V
1Q D JU-DWSRVIMRQ VR QRARQD FOSWKUH IREV
EXVWR Z HBRP HZ RINHW/ILRP DRLRW \WH
86%

$))25'$% /-
5HMGIQ) RQWHHGIHR! :  LGDP VRQ &RXQW
/ IEHWV + 1O@7; IV DSIGO EHFRP 1QJ WH
FRP P XQW Rl FKRIFH IRUIDP [@HV IQ VHDUFK
Rl DQ HVADSH ILRP WH FKDIIQIHV Rl XUEDQ
@IQ) : W WDWP LIUDWRQ / LEHIN + LOKDV
H SHUHQRHG DJJUHMYH SRSXOMRQ JURZ \W
BXEVHTXHQWD / [EHUN + L@V SRAMRQQ)
MHDVR DMDPAD KLIK® NG DQG GYHIH
ZRINRUH +RXMQI FRW Z KIGI UMQI D
UHP DIQ EHBZ \WH DYHIDIHRI WH
VXURXQGEIQI AMAV JIVQI IMMGHQOW ERW
SWR] [P IW DQG DI | RUGDELOW

1$785%$/ 5(6285&(6

1 HABIG 1Q EHDXWXCPHQADOYH DV / [EHW

+ @V EGMMHG Z W DQ DEXQGDQRH Rl QDWIDO
UHVRXUAHV Z KIFK D@BZ IRUD KLIK GIYHCR!
ZRINDQGS® ) IRP QHDLE\ HQMUEIQP HQW
YHOXHV DI EXVIQHW YHQMUHY VR WH

DP O QU KINQJ \WDIOY DQG ERDWQ)
RSSRUMQMAV / LEHIV + OHQR VMAMNQ) KIO
FRXQM YHZV ZDMZ DV EINQI DQG

UHFUHDWRQ RSSRUMQWAV |RUDD $QG \WH
Z HDMHULY SUMWY JRRG \RR

0$5.(7%$%/( 6-7(

7TKH&IWRI / [EHUV + QFRQWOXHV VR EHQH W
ILRP WH RUDQIE JURZ W VENQJ SOFH LQ WH
WHIIRQ 7R SXW RXUWHDLQ D SRUMRQ R GILHFW
WDWURZ W P DINAVZE®! VWV VKRX@ EH

[P P HGIDMO IGHQWIHG DQG SLRP RMG -Q
RUGHUVR EH FRP SHWIAYH Z IW VXURXQGIQJ
AMAV IRUNRE FUHDAQ) SURMPV WH/ + (' &
QHHGV VR KDYH SURSHUV WD VKRYHOUHDG,
DQG SUFH FRQAR®G 1 HZ DQG H SDQGEIQ)
EXVIGHWHV DUH DIJUHRAWYHD GRNQI DALY
UHIIRQ / [EHW + LQV1Q D JUDWRFDWRQ\\R
FDSVXUH WL JURZ W Z WK FRP SHWAYH VWA

/12&$/ —1&(17-9
3RWMQUDAQRHQWYHV LOFOGH
e 3HURUP DQFH EDVHG IQFHQWYHV WIRXIK
WH &IWRI / LEHUN + @/ 7\ SH%6DBN 700
&RUSRUIDWRQ
$EDWP HQW SHEDMV
) DWYADAN DSSLRYDY
5HP EXUWHP HOWRI DARZ DE®!I SIRMPNHHV
7WDIQIQI GRMWY IRUQHZ HP SB\ HHV
GKDSWU  DQG  IQFHOWHV
)DFDGH  9%XICHQ) 0 DWAKIQJ * LDQW
DQGP RWH
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/ RFADADQG UHILRCDCHARQRP 1HY FDQQRWIMUYHZ MWRXVWEUQIIQ] LQ QHZ. ARP SDQIHY LOYHWY HOWDQG VBB | RFXVHS DSSURDAK \R
UHFUKMARP SDQIHVZ I VWM VHBRIRQ UHTXILHP HOWWDWDIHFRP SDUEBIZ W / LEHW + LO 1Q UDVAKRMUH DQG URRXURHYFDQ) HTS

1P P HADW SRVMYH URXOVIRUWHUHIIRQ 7KLV IV HSHADD [P SRUBQMI LYHD WHKLIK BYHR EXMQHNH SDOURQ DQG IHBFDWRQ
DRMW\ENGQJ SOFHDRRWWH:  LGDP \RQ&RXQW &HIADCOYH DV DQG WHBERXWH.Q 8 QWS VMM 7TKHHP SKDVYIQ WLV DUD
\KRX@ EHIRFXVHG RQ DWADRWY EXMGHAAV\WDWBLRYIGHIDP 1 Z DJHREVRUDIHIQKLIK GHP DQGE\ / LEHW + LOUMGHIN
(1IRUVIQ WL DUHD VKRX@S LOFOGHH I HAMHP DUNAMY) \VXSHURUPXWRP HIVHFHDQG WHWP HD SURYMRQR! WHIQIRUP DURQ
SURSHRAV EURNHY VWM VHBRRLY DQG KLIK GYHIQEXW UHSURHBAYHY QHHG VR P DNHEFDWRQ GHAMRQY 3DUEHIKISVDOR
EUQ) H F-BWRQDOBYHDI HWR LY IQUIMYH DVWWH SISHIDHR GDGVRUWICDWIURP D AYHYHWDQIHR RUDQ DARQYDQG
LOAVGKDY %Y RX KDYHVR KDYHD SURGXRAR VHD* URZ 1QJ \WHIQHRY R \KRYHOUHDG, P DUNHBEGI VWYY D FUIMADACHHG IRU
/ IEHW + LODWKIY WP H

O 0,/

o -QYHORY WH H MM P DINAVEEG! VvV DQG J DWHUD@IQ RUP DWRQ UHIDLGEIQ) WH VW ERXQGDUHY RZ QHY Z DIMU XWIWAY
FRW SHP WY ] RQQJ EDUIHY QHIKERWY WD IE FRXQWV 1QIUHW HIUHW GIMBQRH R KLIKZ D\ V WDIODIU HF

o &RQGXPD VW IGHQMIFDWRQ VHDURK \R 11QG WDRW Rl GHYHBSDE®! SURSHIV Z W JRRG WDQVSRUMRQ DFFHW * DMHUXWIW
DQG FRP P XQW WEN-KRGHW VR DAWHW Z KHWHUWH SURSHUVV 1O UDVAKPXIH FDQ P HHVWKH GHP DQGVRI RQHRUP RUH
IQGXVAMEHY

e 4 \WHMW KDV SRIWMQADOWHQ VLI HWIKMH Z HDNQHWHV Rl WH SURSHUV DQG GHWLP LOH WH FRVIWV DQG VFKHGX®I VR P W DM WHWH

Z HDNQHWHV 7KHVKRUFRP IQIVRI WH VW P D\ EH HOMLRQP HQEGFRQWEP LODWRQ Z HBQGV SLHVHOWRQ VM SRRULRDG
DFFHW XQFRRSHUDAYH RZ QHUKLS JURXSV IQFRP SDAEGI] RQIQU  IQDGHT XDW XWDN LI IDVAKPXUH HE

« 0 DQDJH WH SRONFDCBLRAHW Z IWIQ WH FRP P XQW 7R HQFRXUDIHWDQVSDUHQR DQG DYRIG WH SHUFHSWRQRI VHRUHR. P DNH
WWENHKRGHWY/ VXK DV HBPMG RI DO \WIMA DIHQAHY SDURHUAKIS FRRSHIDWHY QHIKERUQJ IQGXVIMHY XWDNV SURVIGHLY
P HGID SURSHW RZ QHY VAKRROA VMP V DQG QHIKERW | HHAQFOGHG 1Q WH SLIRFHW

o %UIQWRIGHMA DQG VHRXUH VRXUFHVRI IXQGIQ) VR DWMAZ IV Vv SUHSDUDARQY

o %4 FDXWRXV DERXWSLRDARYH® H WIQGIQU 1QDWKPXH ' LIHIHQNQGXVWIHY KDYH GLIHHWOHHGY $OR EH P 1QGIXOR LQVXH
WDWQ DVAXPMUH HDVHP HOW GR QRAEUHDN XS FRQWIXRXY GHYHBSDE®! DRHDIH

o B\ FRQQUHAMG \R WH ELRNHLY UHDIRLY DQG SUYDW GHYHESHLY 1Q WH UHILRQ DQG WH WIW Z KIBH IDXILQI KRZ \ RXUMWV P D\
IP SDRANHUH ROV

e KHQ\RXUVWVDUH UDG. VR EH P DUNAWG R SUIRVSHAN OXQRK DP DINWQJ FOP SDLIQ DQG SUMVHQWAW LQIRUP DWRQ VR WH

DSSURSUDW DXGIHQAHV SDUZHUQ) HARQRP [E GHYHBSP HOWDIHQAHY XWIW SDURHY WM HARQRP [E GHYHBSP HOWDI HOAHY
H IMAQD LQGXVMEHY Vv FRQVXGEIQV DQG Rl FRXUWH GILHAVD VR VLI HWMG FRP SDQIHV 0 DUNHAWQJ) P DIMUD® VKRX@ FRRUGIQDM
Z W VW I QDI H DQG ELDQGEIQ) VKRX@ EH FRQUMMQW

o &ROWDXD® HYDODW WH VW GHYHESP HOAMADWI\ VR HQVXUH WH SOQ LV IQ GH Z W P DINHAGHP DQGV ' R QRWEH DILDIG \R
SLYRWDQG HYROH WH SOQVR P HWAKDQIHV IQ WH P DINAVEORH

o &RQMXHWR P RQURUWH FKDQIHVIQ RZ QHUKIS SURSHINV DXPARQY DQG UHDCHWIM WDQVDPARQY

o &RQMIXHWR GHYHRS DQG QXUMUH LHIMRQWKISY Z W BQG P DQDIHP HQWFRP SDQIHV

o "GHOW\ SRWQADOAMY 1Q QRQ WDGIMRQDAQGXVMDDLHDY EXVZ VK DGHTXDW SRMQUWD] RQIQ) FOSDELDAY

o 0 HHWZ W DLHD EDQNWKVAGHSDUR HQW DQG DUHD ELRNHLY UHI DUEIQU SLRSHUV WDWP Dy VRRQ EHFRP H DYDIDE®!
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"Q UDVAKRMUH DI HAW J URZ W \MURXI K MAYHLDOWKSS® DQG GHP DQG MGHRKDQQHY "QvHAR HOVIQ HOHI

\MBFRP P XQFDWRQY DQGWDQSRWHA RINVGLHA® [P SDAAJURZ W DVDONSH/R! LQ IDWIKRXUH U-SURHDQ
HAHMDAGSXWOQDQ. SURGKAIRQ R JRRGYDQG VHYEHY "Q DAAMRQ QI UDWKFMUHFDQ DOR UHEXFHWHFRWR
GHDHHG JRRGV | DADIMAWWH SK\ MEDCP REIOV R SHRS®IDQG SURGXAV UHP RYHSURGXRMMW FRQMADIQNV DQG
IQRUDVHFRP SHMYHHW

O 0,/
¢ RINZIW &IW R/ IEHWV + 1@:  1Aa@DP VRQ&RXQW DQG 7[ " 2 7 IHSURMHQMMWYHV VR FRP S DQ DWHWR HOARI
"QUDVWWXRXUH GH IHHOAHV 1Q WH IQGXMMDAUHDY CRZ QRZ Q DUHD DQG FRP P HIHDGGMMEW

"GHOM VHQIWV 1O LQ UDAKPMUH DQG WDQVSRUBMRQ RXVBMW \WDWADQ EH XVHG [Q P DINAWDI  VXFK DVWDI I LE
QXP EHY WDIILE DFFHW Z DMUDYDIOEIONV KLIK VSHHG IQMUOAWMDICOFRHW HW

( QUXWHZ DIMUVHZ HUP DIQ FDSPAW |RUDQICHQWIHG P DUN-WRE®! VWV

&UHDWM DQP SGP HQMWRQ 30Q 1Q SDUZHIKLS Z W WH &IW RI / [EHV + @R DEGUHW SURUMY HG "Q LDWKRMUH
GHIAHQAHY DRQJ Z W DVSHALLE EXGIHWDQG WP HIH

&UHDW D P X®/\ HDUILQDQRADCDTRADAWRQ SOQ WIRXIK WH (' & WDWZ LOGILHAN " & FRIIAMG IXQGV VR SURUW
SIRVFW

"GHOWA GHMUHG XVHVIRU( " & IGHQWIHG VWAV 1Q WH LOGXVMDADUHDY DQG HQVXUH WDWEXULHQWIQ LDVAXRXUH DQG
] RQQJ DWBZ VIRUWRVH GHVLHG X\VHV

6XSSRUNSUH HIHQWDG RQIQI DUHDV WDWXSSRUNMH GHVILHG EXVIGHW WSHY



OHSB7&84 350 45814

) (18 M@E)I*0*  *01,.1*11% 1,,%0

6P DOEXMQHAHVSO\ D FMFDOURBILQ/ [EHW + @/ EXMQHNV OQGWDSH 7KH SIRIGHNA JRRGVDQG VHYFH/VR WH AW
IILP V URGHNV DQGZRINHY 6P DOEXMQHAH/DAR SURVGHD OGEHJR RSSRUMQW IRUP DQ VHIP HOVR WHSRSXOMRQ
* LYHQ WHEU-DGN DQG AYHIMWR! / [EHW + L@/ \P DOEXVGHWFRP P XQW D SDW@HIKIS P RGHIVP RWHIHAMH ) XUMHU
HP SKDMYZ LOEH SOMHG RQIRWMIQ) WP DOEXMGQHAA/\MDWHKDQRHWH&IW DQG &RXQWVFRP SHMYHOHWE! SURYIGQ)
JRRGVDQG VHMEHVP RINGHMUHG B\ EXMQHWHY Z RINRUHDQG UMGHIN 7KLY LQMDAYHI REXVAYRQ HUKUQD \WDWEXMCHN
GHHBSP HQAHYEH/U-DRK DDHIP HOWR WHFRP P XQW DQG VKSSRWYKHFRP P XQUWVIGHIMHSE \P DOEXMQHN QHHEV

O 0,/

*  6XSSRUNDFAHW WR KLIK VSHHG LOMUOHVURXIKRXVIKH FRP P XQW
e 0 DQMQ D GWEDWH RI DYDIDE®I FRP P HIHDADQG UIHVIICSURSHINAY

o 3RP RWM HOWHSUHQHXUKIS E\ VHQI DVD FRQQHARU EHVE HHQ GFDCHWHSUHQHX LY DQG WH QHRHWDL
UHVRXUAHVWH VHHN HJ  BBIQWFDSMIOQHE RINY

¢ ( QFRXWDIH GBFOMAKRRCEVWIRW DQG RWHU®GADQ HGXFDWRQDAQWWRQY VR [OFRLSRUDWM
HOAHSUHOHXUKIS FRXUMHV IR WHUDFDGHP [F FXUWIEXD 6DP SGV Z LOEH SUIRVIGHG

o/ 1QNWP DEEXVIQHW JURZ W VR WH AW DQG FRXQWV H MM OLJH FRUSRUDWRQY

o &UDM D FHOMDOGDWEDVH IRUS) 3VIRP H IMAQJ / [EHUNV + LAFRISRUDMRQY VHHNQI VXEFRQADRANMY RUYHQGRU
VHUMEHV 0 DNH WH GDWEDVH DYDIDE®! VR DOFRP SDQHVIQ/ LEHIN + LOSIRYIGIQ) RSSRUMQUAV IRU\ RXQI DQG

HP HUIQ) FRP SDQHV
o /IEHW + @7H DV\WP DOEXVIQHWHY FRX@ EHFRP H SIHTXD@IHG R VHUYH DV D YHQGRUWR @LIH FRUSRUMRQY
o &UHDMDQ "QQRYDARQ' MMPWIQ/ [EHV + L

o 3URUMYH SXEQF SRIAHV HJ ] RQQI DQG OQG XVH IHIXOMRQY DQG IQ UDWAKPMUH LOYHWR HOW WDWP DNH
WH FRP P HIADOGMAMEWP RUH DMDRWYH VR HOWHSUHQHXLY DQG WELIXSY

e ' HMMIQDW DVSHADOIIEHKRRG 1QDRRP P HIHDORUGRZ QRRZ Q GMMBPWZ IW DFFHW VR XGAD KLIK VSHHG
LOMOHNR DMERNMKORBEI\ WRIXSY DQG HOAHSUHOHXY/ &UHDWM P DUINAWQ) H I RUWV WDWAL) HVWSHALLE
WSHV R EXMORWHV R H SDQG DQG UHBFDWM IO WY GMMEW

"GHOWA  DQG DWIMAKQ WH RXWHDRK DQG UHRKIW HOARI VSHALLIE EXMOHWHY VR LHGXAH UHVICBDNDIH
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O 0,/ Pred Q

e 6SRQVRUDQQIRWP DWRQ 3 DFANHWRULQMUHVMG VP DOEXVIOHW RZ QHY DQG HOWHSUHQHXWY 3URVIGH DG,
LQIRUP DWRQ | RUGVRXWIRQY WDWQFGGH EXVIGHW SOQ LQIRUP DWRQ DYDIDE®! VWY DQG EXICHQIV P DUNHW
LQIRUP DWRQ 1XQGIQI VRXUFHV DIHQR DWAMBQRH DQG P RWH

*  6SRQRUZ RINVKRSVDQG SLRIWDP VGHDHHG E\ 696 6P DOYAKMOHW' HYHRSP HW&HQWLY DQG @FDO
SURIHMRQDY RQ EXVIGHW SOQV B[ HV GUDAWXHY Z RINRUFH P DN DGP IQMADWRQ HF 1 WHVH
DAYV DUH DOHDG VENQU SOFH EH DJJ UHWMYH DERXWSURP RWQ DQG VXSSRUMY WHP [QWH FRP P XQW I

WH DUIHOQWRRQUGHUVSRQWRUQI DVHURVRI / XOQRK 1 / HOWRQV A-HW/ Z IW 3HHY RU% 7 ( GXFDWRQDO
SWRIWLP V

e (\WEEQK D5HYROIQI / RDQ) XQG VSHALFD® |RUMP DEEXVIQHWHY RUGRZ QRZ Q EXVIGHWHV $SS® IRUIXQGV
WURXIK 86' $ DQG (' $ DVWH KDYH RQH WP H XVH IXQGV DYDIDE®! | RUMHVH WSHVRI SLIRWFW : RUINZ W
WH &IW RUERXQWN R EH WH VSRQVRUQ) KRAWVHWEEQAK \WH FUMUD DQG P DNH DQ DSSTFDWRQ 60P SBVRI
YDURXV IXQGV FDQ EH SURYIGHG XSRQ UHTXHW  RQWHOQYHQWMH Z KHHO

e 3WRP RWM\ RXU) DFDGH DQG 6LJQDIH3WRIWDP 7KLY SWRIWDP 1V D FUMFDA DRRUVR WH DHWKHWEY Rl \ RXUBFDO
EXVIGHW GMAEW 7KLV IV WH [HWAP SUIAWWRQRI \ RXUFRP P XQWAV DQG FDQ GHWLP 1QH YIDELOW DQG

VXWWEIQDELON

e B6SRQVRUD %] "G-D FROMWWRUMMGHQW DQG DGXAV 7KLV IV D JUHDWZ D VR VXSSRUAMH HOWHSUHQHXUDO
VSILMW/7KHVH DUH D VXFRHWIQ HYHY FRP P XQW Z HKDYH [P SGP HOMG WHP  &ROVGHUMAMQI HQARMUD
ZRUM\ SU} HVDQG EL SLRP RWRQ 6DP SBVRI P XSG FROWMIN DQG IQWDAYHY FDQ EH SLRYIGHG

o &ROMGHUVXSSRUMY RUVSRQVRUQI SRWOMDAR Z RINQJ VKDUHG VSDRH RUS FFHBIDRUQFXEDWRUVSDRH IRU
P DOEXVIOHWHV IQWHUIQIDQR.  6RP HWP HV\ RX MVWAOHHG VR EH Z I SHRS®! 2 XWRI \ RXUKRXVH 2 UKHS
Z W \KDUHG H SHOWHV 1 HZ Z RUNHWY UHP RWM Z RUINHLYY WDYHIRJ Z RUNHWY DQG QHZ FRP SDQIHV FDQ EHQHIW
ILRP VKDUHG RUIQFXEDRUVSDAH &DVH VWXGLHY SURYIGHG
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(QIDIIQ) DQG DWIMICY EXMCHAMAR WBA DQGJURZ LQWHEIW R / LEHIW + LOY IOFRQIOXHWR EHWHSUP DU [XCRARQ
ROWH/ + (" & DQG IWFRVHWASDWZHY 9MGHW HAMINRQ VD Z HOUHRI Q] HG ERWABDRNEH WDWARQUMMO® SURVGH/
D KLIK UHMUD RQ LOYHMY HOWRUHARQRP LE GHYHBSP HIWRWIDQ] DURQY (1 HAIYH UHMWRQ DQG H SDOURQ XV
UHTXWHEXIQIQ) 1DFH R | DFHUHDMRQWKLSY DQG SURYIAIQ) VKSHIRUPXWRP HOVHYEHVR H IMAQ) EXMQHWHY/DQG \KRX@
EHFRP STP HOMGE\ HIHAMHLQAHMHY EXMQHN IUHGED VHYEHYDQG WRXIKWKOFRRUE.QDWRQ Z W GFDOUHIIRQDO
DQG WIAM SDWEHY

o 0,/

BWKPXUHYS (- LQWDWYHY VR VHYHVHYHIDOBXUSRAY
o (VWEQK DFRP SUHKHMYH QMR $// FRP SDQHV ®RFDMG 1Q/ IEHWV + LODQG WH VXURXQGEIQI DUHD

o ( GXFDW WH FRP SDQIHY DERXWMH/ + (' & DQG IW VHEHY WURXJIK P HHWQIV EXMOHW HYHQW DQG VL) MG
FRP P XQFDWRQV 6DP SGV DUH DYDIDE®!

o &ROPNDVZ HY VR DVBQGEDLG VHUHV R TXHWRQY 1Q RUGHUVR TXDQWA M/XHVWH FRP SDQIHYV DUIH I DAQI DQG
GHWLP LOHWHQGV DQG FRP P RQ FKDIBIQI HV Z IWILQ WH RYHIDGEXMIQHW EDVH

o "GHOWA RSSRUMQWAV R DIG GFDCEXVIGHWHY WDWDUH I DAQ) FKDBIQIHY WHUHE\ UAIIQIQ) WRVH FRP SDQIHVIQ
WH&IW (-7 &RXQN/

o "QTXILH DV\R VW 11QJ DQG VNG QHHGHG R RSHUDW DWX@FDSDAW
o "GHOM\ FRP SDQHVWDADIH H SDQGIQI RSHIDWRQY Z IWIQ DQG RAMGHR! / [EHW + (@
e 3UREH \XSSTHUDMEPARQ RSSRUNQUAY WDWZ RX@ EHQH IMH IMAQJ FRP SDQHV

o "GHOM\ FRP SDQHV FROMGHUQI IHBRFDW) RXWIGH RN WH FRP P XQW

o &DSWHWWP RQHVIURP GFDAARP SDQIHY DERXWZ K\ WH KDYH FKRVHQ/ IEHW + 1@7H DV DV WHUEXMOHRW
GDHWRQ

e ) DAOIWM IQARGXPIRQV DQG RUSWRYIGH IQIRUP DWRQ WD IHT XHWMG RUGHHP HG KHBIXO

Von/ 10*G * 4 */% 198% FoUd/
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7TKHEHADOYH DVUHILIRQ IVH SHIHDAQJ D YHY KUK IDMR HARGRP [E JURZ W DWW H 7KLY DERZ VIRUD
WHP HIGRXVRSSRUMQW IRUD@R! \WHAWAYIQ WHUHILRQWR JDIQ SRSXOMRQ QHZ URIGHN VKSSTHY DP HMWA/
VHYEHIQGXAMA DQG P RUH YDVHS RQ WHEFDWRQ DQG DWHN SRWHRMG E\ / LEHW + LOWH DELO VR DADR/NSHALLE
FRP SDQIHV DQG VLI HAMG LOGXAIEV LV KLIK

o 0,/

e 'HYHORS DQG PDLQWDLQ D OLVW Rl UHFHQW DQQRXQFHPHQWYV DQG SUI
PLOH UDBLXRSOH /HDQGHU /DPSDVDV .LOOHHQ &HGDU 3DUN *HRUJH

e 'HYHORS D KRW OLVW RI ERWK FRPSDQLHY DQG GRPHVWLF PDUNHWYV
WKHQ EH YHU\ VIVWHPDWLF DQG DJJUHVVLYH LQ ZRUNLQJ WKH OLVW
JLEHUW\ +LOO IRU LQIRUPDWLRQ EXW DOVR GRQ W VLW EDFN DQG zZDL
PDNLQJ FRQQHFWLRQV UHJDUGLQJ \RXU RSSRUWXQLWLHYV

* SBURDFWLYH RXWUHDFK FDQ EH GRQH WKURXJK GLJLWDO FRPPXQLFDWL
PHHWLQJYV WUDGH DQG LQGXVWU\ HYHQWYV IDP WRXUV FRQWHVWYV H(

e 'HYHORS D GLJLWDO DQG SULQWHG PDUNHWLQJ FDPSDLJQ VSHFLILFDO
DPHQLWLHY WKDW FDQ EH VKDUHG ZLWK WDUJHWHG FRPSDQ\ UHSUHVH
VLWHY KRXVLQJ HGXFDWLRQ UHWDLO WUDQVSRUWDWLRQ DQG TXDO

e 'HYHORS DQG PDLQWDLQ UHODWLRQVKLSY ZLWK WKH HFRQRPLF GHYHO
FLW\ LV XVLQJ GDWD IURP WKH HQWLUH UHJLRQ ZKHQ UHVSRQGLQJ WR
SURMHFW EXW UHDOLVWLFDOO\ XQGHUVWDQG WKDW WKH\ FDQQRW KR
HQWLUH ODERU IRUFH QHHGHG .HHSLQJ DEUHDVW RI WKHLU QHHGYV ZL
HFRQRPLF JURZWK RI WKH UHJLRQ

* "PSOHPHQW DQ RQJRLQJ VRFLDO PHGLD FDPSDLJQ WRXWLQJ WKH PHVV
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) RUJHHDWRQY \P DOWRZ QVKDYHVHYHS DV\WH FX@MUDADQG HRQRP LE FHMY IRUMKURXQAQ) XUDCDUHDV 7KHU
SK\ MFDCDQG \RADADEUE UH GRAKHFRP P XQWVXQATXHKIWRY DQG IGHMY &KDQIIQ) HRQRP |E FRQAWRQVDQG
G-P RIUDSKIEY FUDWFKDERI HYIRUKUDOERZ QRZ QY ' RSIWWHHFKD@JIH/ \RP HARP P XQU/UP DIQ
YEWDQABSOAH/ DMDRMYHWR UAMGHIVDQG YMRYDINH B\ GYHDIIQ) WHUSK\ MEDORX@MUDCDQG HARGRP [E DWHN
DQG LOMHMY 1Q D &RP P XQW YDVHE 9IMRQ $WADRIYHEWHAADSH/ D 9DUHNV R 8 VA DQG (11HARHO DUNHAY

" RZQRZQ/ [EHW + @V \WHKHDUWNR WHFRP P XQW 5HHIAP DRUIHQYHWR HIAENG) SORHIQ VAYHDEEXITQIV
QZ EXMCHMVIHBADIW) \R WHGRZ QIRZ Q DUHD DQG G QDP IE AW G5 DHWKMHIFE SURVIRVP DNHWLY\WH SHIHRAW

WP HWR VXSSRWAWH FRRUEQDWE DQG DI URWIYH CRZ QIRZ Q UMM DWRQ SURILDP |RUWHEHCHIVR \WH URMGHOW
R / IEHW+1ODQG YMWRY DN

O 0,/

* 6XSSRUW WKH H[LVWLQJ HIIRUWV RI WKH 'RZQWRZQ /LEHUW\ +LOO &RP
SURMHFWY WKDW ZLOO EHQHILW WKH HQWLUH FRPPXQLW\ 7KLV LV D F

e 6WD\ IRFXVHG RQ WUDQVSRUWDWLRQ SURMHFWYV WKDW DIIHFW WKH GR
ZKHQ IHDVLEOH

e &8RQVLGHU ORJLVWLFV IRU SDUNLQJ SHGHVWULDQ IORZ FRQQHFWDEL
KXPDQ VDIHW\ QRLVH OLJKWLQJ HWF ZKHQ GHWHUPLQLQJ IXWXUH LQ

e )RFXV RQ WKH GHYHORSPHQW RI VSHFLILF VLWHV WKDW ZLOO OHYHUD.
DXGLHQFH

e $VVLVW LQ WKH GHYHORSPHQW RI JUHHQ VSDFH JDWKHULQJ VSDFH DC

e ODLQWDLQ FRQVLVWHQW FRPPXQLFDWLRQV ZLWK WKH &LW\ RI /LEHUW\
&RPPLWWHH LQ RUGHU WR PRQLWRU ZKHUH WKH ('& FDQ DVVLVW VXSS
WKH GRZQWRZQ UHJLRQ $YRLG UHGXQGDQF\ DQG SURPRWH FROODERU

e '"HYHORS DQG SURPRWH VPDOO EXVLQHVV DQG HQWUHSUHQHXUVKLS St
GRZQWRZQ UHJLRQ

e 3URPRWH WKH DHVWKHWLF SURJUDPV WKDW DOUHDG\ H[LVW DQG H[SD
LQYHVWPHQW LQ WKH GRZQWRZQ UHJLRQ

e "QFOXGH WKH GRZQWRZQ HIIRUWY DQG H[LVWLQJ EXVLQHVVHV LQ DOO
EXVLQHVV RSSRUWXQLWLHYVY WHVWLPRQLDOV DYDLODEOH VLWHV HYH
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7KHRYHDUKIQ) REMAMYHR WILVP DUNHM) SOQ VR JHIHIDM TXDON SURSHAN SRVMYH DAHONRQ DQG UP 1QG \WH
GFDY AW HVR \WHDWHN GFDWG [QWH/ LEHW + @7H DVUHIIRQ 7KHSXUSRHR! HRQRP IE GHYHBSP HOAP DN 1V
\R GDG\R QHZ LQYHWR HOWDQG WRE FUDRQ 7KHVHP DUNHIGY SURUMAY FRQFHDW RQ VBLI HAQGXWUH \WDWEDVHG RQ
RXUURHDURK. KDYHWHP RWDGYDQEU HYIRUGFDW KHH

O 0,/

<RX + DYHD 6VRU. VR 7H®

&MV FRXQUAV UHJIRQV DQG WA FDQ WUYH RQD Z KHQWH DUH RSHQ VR D VXWWIIQDE®I BQ) WP GHYHBSP HQW
WDOMPRRU E\ IQMWQI WH EHVAP 1QGV DQG EXVIQHWHV VR Z RINVRIHWHU 7KLY IV DFKIHYHG E\ FRP P XQEDW) WH
RSSRUMQUWAV |RUJURZ W WDADUH DYDIDE®! RUQHZ UHVIGHQW WNABIG Z RINHY DQG EXVIQHWHY 7KH QDULDWYH WDWY
EXIOWR DMDPAKHVH GUYHY Rl JURZ W GHWLP IQHV WH IXWUH RN WHVH SOFHV

7KHH LV YHY QMBI LQIRUP DARQ GFDWIG RQ* RRIG! DQG RIHUMHDURK HQILQHV 7RXUMP 61WV DQG 7H DV 6V DERXW
/ IEHW + L@7H DV 7KH RSSRUMQW R FUHDWM DQ H AV DQG G\ QDP IF GLIMICSUHVHQRH H MV 5HP HP EHU L™
FRX@QWIQG IQRWP DARQEHRWHP \ IWAMMMWKRZ Z RX@ D SURVSHAWD SRWMQMDOHVGHQAD SRIMQADAHP R

Z RINHURUD VRXUMAIQG \ RX" 9%4HQJ D EHVARHSVWHRUHWIY WH Z RUMEFRQRP LE GHYHBISP HQAP DINHWQ VIPWE 1O \WH
ZRUG

$ 6DP SGI6RADA HADO DINAWYI &DP SDLIQ LY GFDWMG 1Q WH $SSHQGL

*XLGLQJ 3ULQFLSDOV
e 7TKH 4XDOLW\ RI 3ODFH QDUUDWLYH VKRXOG DFFRPSDQ\ DFWXDO GHYH(

e 4AXDOLW\ RI 30ODFH EUDQGLQJ JLYHV DQ RSSRUWXQLW\ IRU FLWLHV WR
RYHUFRPLQJ DQ LQYLVLEOH LPDJH XQIDYRUDEOH LPDJH RU GLIILFXOW
IDYRUDEOH WHUPV

e :LWK HIITHFWLYH VWRU\WHOOLQJ 4XDOLW\ RI B3ODFH EUDQGLQJ FDQ EX
ORFDOV DOLNH

e +RQHVW\ LV WKH EHVW FRPPXQLFDWLRQV VWUDWHJI\ %HLQJ KRQHVW
RITHUHG LQ WKH /LEHUW\ +LOO 7H[DV UHJLRQ KHOSV WR DWWUDFW WK

e 4XDOLW\ RI 3ODFH QDUUDWLYH LV EXLOW RQ ZKDW D UHJLRQ FRXQW\
VWDNHKROGHUV WR ZRUN WRZDUGY EHFRPLQJ ZKDW LV EHLQJ SURMHF
ZLWK WKH RYHUDOO GLUHFWLRQ WKH ELJ SLFWXUH RU YLVLRQ

e 4AXDOLW\ RI 30ODFH EUDQGLQJ IRFXVHV RQ FHUWDLQ YHUWLFDOV OLNH
7TKRVH RIWHQ VWLOO RSHUDWH LQ VLORV 6WRU\WHOOLQJ DQG SODFH
GLIITHUHQW SOD\HUV WRJHWKHU DURXQG D VKDUHG YLVLRQ DQG WKHPt

6 7KH4 XDAW Rl 3@FH LV D@RI VKRVH | HDVKUHV Rl SK\ MIFDCHQYLLRQP HOWDQG TXDAMHVRI @ H
VIKDWP DNH D GRFDVIRQ D GHMULDE® FRP SHVIMIYH DQG HFROQRP LFD@ YLELDQWS@FH VIR QYH

al RUH 9LQFHQW&(F a

$FWLRQ 30DQ _
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NVWH/ + (& IQFOXGHS LQ FUMEDCFRQYHIDWRQY DERXWKHIXMUHR / IEHW + 1@ RAVWH/ + (' & JHNQMMG R JLYH
SIHHIBMRQY\R GFDCAME JURXSVRUUHIIRDQIRXSY ' RAY/ IEHW+L@IP P HADMD FRP HWR P 1QG Z KHQ VW\HBRRY
EURNHY RUMWEM DQG UHIIRQDAHRGRP [E GHYHERSP HOWDIHOAHY DUH SUHHMG Z W D SURSHANT WHDQZ HAR \WHH
TXHMRQVIVQR WHD WA/WP HVR DJ.JURAYHD LOFUHDVHWHSURIBIR WH/ + (' & DP RQJ BDG JHHDRY GHAMRQP DNHY
ENHKRTHY UMGHOWV H IMAQ) EXMGQHAHY UDBRY HBRMG RILAD® XSSRUMY DI HIAHY DQG VMW \HBRRY

O 0,/

' HYHB'S DVHUHVRI FRP P XQIEDWRQV DERXW LEH + (@DYDIDEG VWV Z RUN RUFH DYDIOEIDN HGXFDWRQ FRW
R @IQI DP HQWAV SUR] [P IW HF DQG GMMEXWM VIR WH IP SRUBQNSO HY RQ D UHI XBUDQG FROWMQW
EDVY 7KLY FDQ EHGRQHQWH IRWP Rl HGMRUDY QHZ VBMMU FKHANQJ [Q HP DIY ERJ SRW HW

¢ -RIQDQG SDWWASDWM 10 SHIAHNRLI DQL] DARQV WDWOQYRAH VWRQI WENHKRGHW/ IQWH FRP P XQW WHIIRQ
DQG Wi

o 3RWBKRWRVRQVRADP HGID Z KHQ DAMQGEQ] [P SRUBQWHYHQOW FRQIHHQAHY DQG P HHWQIV "WV [P SRUBIQW
WDVWKH / [EHUWV + 1O ' & IVVKRZ QDVEXV  HQIDIHG DQG Z RINQJ RQ EHKDDRI WH FRP P XQW

o ' HYHBS D\KRW®"3 / IMARI SHRSBIZKR QHHG VR NQRZ Z KHQVRP HWIQJ P SDPWKCKDSSHQV VXFK DVWH
DYDIDEIONV R DQHZ VM DQHZ Z RINRUAH IQWWYH DFRP SDQ\ H SDOMRQ QHDUE\ DQQRXQAHP HOW QHZ
KRXMQI GHYHBSP HQW VAKRRCERQGV IRUQHZ | DAMAHV | DYRUDE®! XWIW RUURDG H SDQMRQV HF 7KLY @AWV
Z RX@ LQFOGH HPRMG RIIIEDY BDG JHOHIDARQ JURXSV VW VHBRRLY DQG UHIIRQDCSLRP RMLY/
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-GHOM 0 DUINAWE®I 61V

6EXSSRUNQ UIDVWAKAXH
7UDQVSRUMMRQ

&UHDWM 6P DO/o-MOHW
" HYHBSP HONMQWDWYHV

BXSSRUN [EHWV + L@V
([ VAR 9MOHW 9DV

BXSSRUN RZ QRZ Q
5 HYIVID) DWRQ ( 11RUV

7HOMH/ IEHWV + [OBVRU
( ®YDW/ LEHW + LOV 3 URI LGN

-QFUHDVH QXP EHURI VWV DYDIDE®! IRU
SIRVSHANY DQG ®RFDAGHYHBSP HQW

B6XSSRUNNH &IW RI / IEHUNV + L@Q
LA UIDVMXRMH SIRMFW Z W D IRFXV RQ
GRZ QRZ Q DQG KHDY\ WD LF -QMIHPWRQY

" HYHRS DQG 6XSSRWBP DOAMOHW 7WDIQQIV
0 DWKIQJ * LDQW 5HYROIQJ / RDQ) XQGV HW

GHOM\ P HHWDQG VXU WH H MM EXVIQHW
EDWHRI / [EHW + @R GHWLP IQH QHHGV RITHU
DWIMEQFH DQG VKRZ DSSUHADWRQ

' HYH®S DJJUHMYH DQG G\ Q0P [E RXWHDRK
LQWDWYHY VR JURZ IQ) FRP SDQIHVZ KR DUHD
SRVWYH [IWRU/ LEHWV + L

6XSSRUN RZ QRZ Q5HYMID DARQ HIRUV E\
SDUWZHUQJ Z W WH &IW RQ P XFK QHHGHG
LQUDVAXPXH Z KIFK Z [P SDRWKH HOWH DUHD

3URGXAH DWARQJ Z HEVIW DQG | DHOAMA
P DUN-WQJ FDP SDLIQVWDWQRWP RWHY DERXW
\WH DWHW DQG RSSRUMQWAV 1O/ IEHWV + 1@

YX1C D VWRQ) SUMVHQRH DQG IGHQW Z IWKIQ WH
@FDO [EHW + [OFRP P XQW UHIIRQDAEURNHLY
UHJ IRQDOMINHKRGHLY DQG Z W, \WIWA DIHQAHY
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+1 + % &OK "H 979: HK1979<

"QWLYSHIRG R WDSIG JURZ W DQG WHLDP SIQJ XS WH/ +(* & RUDQL DWRQ DQG HIRW IMYIP SRYTQAR O\ \WH
|RXQEDMRQ IRUBGQ) WP \XFFHW © KIGID@R \WH ICHIWHG SURUME/ DUH FUMFDOR WHRYHDOXFFHWR WH(' & DQGIW
P DQ. REMARYHY IMVDOR "P SRUBQAR IRFXVRQ D \SHALIE RUGHUR REMARYH/VR DRKILYHWHP D[ IP XP SRVMYHLP SDRANRQ
WHRAWR! / IEHW+ 1O

9/M9: u!l. *

<HDU 2QH LV D IRXQGDWLRQDO \HDU $ \HDU WR EXLOG WKH HIIHFWLYH RU.
FUHDWH QHHGHG FRPPXQLW\ UHVSRQVH DQG RXWUHDFK LQIRUPDWLRQ GH
DQG PRUH

~'(17-)RDUNHWDEOH VLWHV IRU IXWXUH GHYHORSPHQW DQG UHFUXLWPH
e 683325FULWLFDO LQIUDVWUXFWXUH DQG WUDQVSRUWDWLRQ SURMHFWYV
e 683325TGRZQWRZQ UHYLWDOL]DWLRQ HIIRUWYV

e —03/(0(17WDUJHWHG RXWUHDFK VWUDWHJLHV

e %8—/EDVLF PDUNHWLQJ WRROV LQFOXGLQJ DQ HIIHFWLYH ZHEVLWH LQIR
LQIRUPDWLRQ DQG PRUH

979: ul. 3+

"Q DGGLWLRQ WR FRQWLQXLQJ WHKHUSTZARUVWIKHH\WQ RLEHDW\2QHO V VWRU\ F
EH LQ D VWURQJ SRVLWLRQ WR EH UHDFWLYH WR QHZ RSSRUWXQLWLHV ZK
SURVSHFWYV UHJDUGLQJ WDUJHWHG EXVLQHVV GHYHORSPHQW <HDU 7ZR L\
([SDQVLRQ LQLWLDWLYHY DUH LPSOHPHQWHG <HDU 7ZR LV DOVR WKH WLP
(QWUHSUHQHXUVKLS DQG :RUNIRUFH 7UDLQLQJ DUH GHYHORSHG DQG LQWL

e —03/(0(1MDJIJUHVVLYH RXWUHDFK HITRUWYVY WR H[LVWLQJ DQG H[SDQGLQJ E

e 352027(VPDOO EXVLQHVY DQG HOWUHSUHQHXUVKLS LOQLWLDWLYHV VXFK
LPSURYHPHQW SURJUDPV MRE FUHDWLRQ SURJUDPV EXVLQHVV WUDLQL
FRPPXQLW\

e SRQWLQXH6 ¥3WBZBRITRIU GRZQWRZQ UHYLWDOL]DWLRQ HIITRUWYV

e $JJUHVVAS2HRY(LGHQWLILHG PDUNHWDEOH VLWHV WR /+('& WDUJHW PDUN

O79< u!. $!

"Q <HDU 7KUHH WKH /+('& ZLOO EH KLWWLQJ LWV VWULGH DQG RSHUDWLQJ
RUJDQL]DWLRQ LQ SODFH WKH /+('& FDQ EHJLQ PDMRU PDUNHWLQJ FDPSDL
DXGLHQFHY DQG HOHYDWLQJ WKH LGHQWLW\ Rl /LEHUW\ +LOO WR D UHJLR(
DQG PDUNHWLQJ LQLWLDWLYHYV ZLOO LQ HVVHQFH EH WKH LFLQJ RQ WKH

e (/(987(/LEHUW\ +LOO V SURILOH DQG H[SRVXUH RQ WKH UHJLRQDO VWDW
e 7(// WKH /LEHUW\ +LOO 6WRU\ RI DVVHWYV DPHQLWLHV EXVLQHVV HQYLU
e 675(1*7+(BDUWQHUVKLSY WKDW ZLOO HQKDQFH WKH HIITHFWLYHQHVV RI V
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7KLV $PARQ 30Q IV IQMQGHG R IXIGHWH/ + (' & VHARQRP LE GHYHBSP HQAH IRUN Z KIGH

P DIQEIQQI WHVSILMRI WH/ + (' & VFRP P VR HOWR IQQRYDWRQ DQG IQFOMYHOHW "Q
/ EHW + LO@Z H Z DOWHFRQRP LF GHYHBSP HQMIR |RAMUEXMQHW JURZ W IQ DZ D\ WDW

HOKDORHY FRP P XQW YW2OW WILRXJIK WH RUHDWRQ RI REV DQG UHYHOQXH

2 QH DGGIMRQDOXJ JHVIRQ | RUIQFUIHDVHG H I HARYHQHW Z RX@ EH VR FUHDM VRP H SK\ FDO
VHSDUDARQ EHVE HHQ WH &IW DQG WH / LEHIV + L@ FRQRP LE* HYHBSP HOAKRISRUMRQ : KLGI
Y FUMFDONDWAH &IW DQG WH (& FRQOWOXH VR Z RINVRIHWHURQ WHUVKDUHG JRDWRI
VIWHQIW DQG HARQRP [E SLIRVSHUW IRU/ LEHUN + L@7H DV RXUUHMHDURK VKRZ \/ WDWIKH
SHUAHSWRQRI WH/ + (' & DV DQIQGHSHQGHWRWIDQJ DARQ Z WK D VHSDUDW DQG VSHALIE
SXUBRVH LV FBXGHG E\ WH FBVH SUR] P W \RR WH &IW DV D JRYHUOP HOAHQWY $ VHSDUDM
\VSDFH Z RX@ DIRZ DZ HBRP LQJ DQG FRP |RUBE®I EXVIQHW DWW RVSKHUH [ RUOWLDRWRQ Z WK
SIRVSHRW EXVMIQHWHY HOAHSUHQHXWY EURNHWY GHYHBSHWY DQG P RUH 7KHVH WEN-KRGHWY
DUH P RWMRIWQ UHXREQWIR KDYH SUYDWM EXVIQHW FRQYHWDWRQY LHIDLGIQ SLRSHWV
IIODQFHV SOQV HW XQGHUWH XP ELH® RULRR! R DIRYHUOP HOAHOWA/ 7KH SHURHSWRQ LY
WOWHYHY FRQYHWDWRQ I RUFRX@ EH RSHQ VR SXETF P HHWQJV DQG RSHQ UHFRWGY
LHTXIUHP HQW HYHQWRXJIK 1Q UHDOV WD QRWAXH 3GDVH VENH WLY DV VRP HWIQ) \R
FROVGHUZ KHQ\ RX DUH P DNQJ IX\VMUH SOQVDQG WH/ + (' & FROWMXHVVR H SDQG IW \FRSH
Rl Z RUNDQG DPRHW

"QDGGIMRQ Z W WH SRSXOMRQR! / LEHWV + L@DSIGD IQRHDMQJ \ RX DUH TXIEND H FHHGIQ
D Z RUINBDG |RUD RQH SHWRQ HFRQRP LE GHYHBSP HOWRIIIEH $V\ RX FRQUGHUIXWWIH QHHGV
DQG EXGIHWQ) UMVRXUAHY SGDVH FRQVUGHUZ KDWEVNY FRX@ EH DIRFDMG R DQ DGGIMRQDO
W SHORQRQWH/ + (' & WDP RUZ KDAWP V FRX@ EH RXWRXURHG IRUP O 1P XP

H I HPRYHQHW
) XUMHU HARQRP LE GHYHBSP HOWAKRX@ VKDSH WH SOFH EBIQAWVDQG UHVRXURHV WDW
LQ XHQFH EXMIQHW FUHDWRQ H SDOMRQ UHMQUWRQ DQG DMDPARQ Z KB P DIQEIQQ)
DOIQP HOAZ W / [EHUN + L@V YDOHV VR EH D YELDQMDYDE®! LQFOMYH UHMOHOADQG
XWERIQDE®! UHIIRQ

<RX KDYH DOR! WH SIHAHVRI WH SX] ] ®f / HW JHAMHP  DOBXVWRIHWHU

7KHUH DUH EWKWGED, V DKHDG IRU/ [EHW + L@7H DV

$ 6P DOYRZ QZ W D9%J + oUW P

$FWLRQ 30DQ _
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7KHAW R -RQHVERRR $5 KDVH SHIHQFHG
DSHURGRI JURZ W 1Q SRSXOMRQ DQG
DP DUNHG LQRUHDVH 1Q IQGX\WMDOREV DQG
FDSMIQQYHMR HONQ WH OMWGHDGH $V
WH O HWAW 1Q QRUKHDWS LNDQVDV
-RQHVERUR VHUYHV DV D KXE [RUWH LHIIRQ
DQG VXURXQGIQ) AMAV 8 SRQFRP SDIMRQ
WH -ROHVERWR UHJIRQ ERDW YHY P LOU
DWHW DV\WH/ LEHN + L@7H DV UHIIRQ
7UDQVSRUBMRQ RXVBW EXVIQHW SDUN
HGXFDWRQDA DADAHY DQG GLYHWH RXVERRU
DP HQWAV DUH DODWHW ERW GFDWRQV
VKDUH 7KH VLI HAP DUNHW DUH WH\VDP H
7ZR P 1@ GLIHIQ) IDPRY -ROHVERWR KDV
VARQ) P DINHVZE®I EXVIQHW SDINVIWY
LQ WHUIQYHQRY DQG KDYH EHHQ IQYROHG
1Q DQ DIJUHWAWYH DSSURDAK VR WH
DHVKHWRV R \WH AW DQG D P XM HDU

GRZ QRZ Q UHYLMID) DARQ SOQ

*5((19-//( 6287+ &$52/

7KH&IWRI * UHHOY@ 6RXW &DURTD KDV

H SHUHQRHG DVWWRQI UHVXUWI HQPH DV D\RXUVP
GHWDAWRQ DQG TXDIW SOFH Rl AKRIFH IRUQHZ
UHVGHQW 7KH AW VXFRHWX@® DGRSWG DQG
FRP SBMWGD  \ HDUSHGHYHBRSP HQ/8DQIRU
WH FHOMURW R * UHHQVIG! WDNQFOGHG
LQUDVAKRAMH SRIA ]RQUQI SDINQI EXICHQ)
FRGHV DQG UHFRQUAKPWRQ QHZ GHYHBSP HQW
UAEIO VP DOEXMOHW LHRXIWR? HOWIUHHQ
\SDFH HQKDQRHP HOAMDUV — FXGMUH VSHADO
HYHQW HOAHSUHQHXULQRHQWYHY KRXMQJ

H SHW WHHWADSHY OQGWDSIQI DQG P RWH

7KH 5 HYMIQ DWRQ &RP P WHH FROUMMG RI AW
RIIIADY DIAKIWRN SOQQHY GHYHBSHLY
GQGHY P DIN-MQI H SHW HRQRP IF

GHYHRSP HOASLIRIHWMRQDY SKIDQWURSMA DIV
PXUDRLYY DQG FKDP EHUUHSUAVHODWYHY : KLBH
WH SRSXOMRQ LV P XFK G HUWDQ/ [EHW + L@
WH SUHP IVH IRUFUIHDAQ) D GHVWODWRQ LV WH
\VOP H $QGWH WEBUMG 1Q YH) SRRUFRQGIMRQ

/ IEHUWV + L@V DWD P XFK KLIKHUVEUAQ) SRIQW

$FWLRQ 30DQ _
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)5('(5-&.6%85* 7(;$6
JUHGHULFNVEXUJ 7H[DV GH
H[SHULHQFHV LQ W KIS IOIRUG
ZKDW WKH FLW\ KDV WR RIIH
UHVWDXUDQWY OLYH PXVLF
ZLQH WDVWLQJ RQ WKH L
ZKDWHYHU \RXU KHDUW GHYV
+LOO &RXQWU\ LV WKH SHUI
ARVARYY

([SORAKH )UHGHULFNVEXUJ L
SRSXODU JHWDZD\ 7KHLU YL
PXVLF VFHQH ZLOO HQWHUW
DQG UHVWDXUDQWY ZLOO HQ
DQG VSLULWV WRXUV ZLOO

)ROORZLQJ D \HDU YLVLRQ

PDLQWDLQ WKHLU SRSXODW

EXVLQHVV EDVH LPSURYH W

SURPRWH WKHLU KHULWDJH

LGHQWLW\ WKLV LV D FLW\ . i

YLVLRQDU\ SODQ ZDV D UHVH J VXFFHVO$Iw$77%1 .$16%6
GLG QRW FRPH HDV\ RU ZLWH DOOHQJHV EXW

LW GLG FRPH WR IUXLWLRQ D GHWHRQULAMRUP RyPRGI\P KRIMDAMRU
G\QDPLF VPDOO FLW\ ZLOO X WMEHY DRARPRBRH SDMRQ EXWRP 1)

H[WHQVLYH SODQQLQJ ELJ L w R W‘WW@%PQ(DWQPDG*WH

SDUWQHUVKLSV ELJ ULVN D¢ PP H_ SDQG WHUMM
WKH LQYHVWPHQW QHHGHG RAFREYY (pH EXIGIQIVEQG WRHAHDG, OQG

CUHDPV IRUQHZ DQG H SDQGIQI EXVIQHWHY 7KHUIRFXV
Z DV\R EXIG | LIAVSXWQ DOQHRHWDU
QI UDVAKPUH DQG WHQ DJ.J UVMYH® UHRKIW
WHUVELI HWIG EXVIGHWHY "WZ DVD IRWP XOWDW
SDIGRII IRUMHUHIRUV

7KHO DOKDMZQ %oMOHW 3DUINLY D DAH
VWM Rl W(H DUAYMOHW 3DINZ IW DAFFHW VR D

IRXUDQH KWIKZ D\ DQG P IOXWMVILRP DQ
"QMUAMDM :  KLB! W QRADIOVHIHG MY BFDMG
DGBFHQWR WHUUHI IRQDADILSRUNZ KIFK
SURVIGHV DQH SDOMRQRI VLI HWMG
RSSRUMQWAV | RUEXVIGHW UHAKIVR HQW7KLY
QHZ SDNIVQRZ PRIHWDQ ~~ BDHGZ W

P RUH WIQDQW RQ WH KRUJ RQ

$FWLRQ 30DQ _
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*581' -81&7-21 &2/25%$'2

7KH&IWRI * DQG -XQPURQ &REBWDGR IV H SHUHQAQ)
D SHURG R VWRQJ JURZ W GXH VR DIRFXVRQ\P DO
EXVIQHW GHYHBSP HQMQQRYDAWYH VHYMEHY DQG WH
FUHDWRQR! D GRZ QRZ Q I1EBIG Z W IELDQWERP P HUFH
DQG DAMMWAY 1 HWBIG 1O WH KHDWRI &RBUDGRY

* IDQG 9D * DQG -XQPMRQERDWRYHU ~ GD\V
Rl VXQWKIQH D\ HDUDQG DZ HDGM Rl QHDUE\ RXVERRU
UHFUHDWRQ

7KHUGRZ QRZ QIVKRP HVR GR] HQVRI RAMBQGQ]
®FD® RZ QHG KRSV P XVIE YHQXHV UHWEXUDQW DQG
JDUHY 7UHH @HG SHGHVMDQ | UHQGD VIAHHW
VKRZ FDVH SXET@F DUMRXQEIQV DQG KIMRUE EXITCIQIV

DRQ) Z W \EQWQ [Q) GFDARXIMOH XQTXH JUW
DQG UHD[ LQJ IDP IO IXQ * WDQG -XQPUWRQ P DGH WH
FRQUARXY GHAMRQ\R P DN\H WHUFRP P XQW D SOFH
WHUUHMGHQW Z RX@ HQWR\ DQG WHQ WH VRXUMNV
DQG QHZ UMMGHQW Z RX@ IRGRZ

/$85(/ 0-66-66-3-

¥s) WH/ DXUH®D HUFDOWBI &R RSHQHG IQ
GRZ QRZ Q/ DXUHIDQG Z DV D EDMRQRI

FRP P HUAH IQ WHURW VXSSOIQ) GU JRRGVDQG
ZRINZDHVXOMDNH V0 DQ\ GHRDGHVKDYH
SDWHG DQG 7KH &IW %-DXWXOLY VHHQ) D
UHYLYDCDV D KDYHQ | RUHQWHSUHQHXWY DUNAV DQG
P DNHY -QHDLD D SDURHUKIS Z DVIRWP HG
EHVE HHQ WH 5DVEHUWY 1DP 1© 1 DSIHUIDP 1©® DQG
WH 1 RZ HQIDP 1O

7KH XVHG WHUFRP ELQHG H SHUNH IQ KIMRY
GHVIQ KIMRUE SUVHYDWRQ RUDQ] DARQDO

P DQRIHP HQMLQDQFH DQG DAFRXQWRJ R LHRSHQ
/ DXUHOY E\ JRQH KRP HRZ QVWRWH 7KHGRRW/RI
WH QHZ / DXUH®D HUFDQWBI&R RSHOHG RQ) LRQW
BWHHWQ' HAHP EHU QRAWBQI DIWU+* 79 V
+RP H7RZQEHIQIIP IQJ 6HDVRQ  ©

WH JURXS H SDQGHG Z W DVHRRQG UWVIO
GFDIRQQ/ DXUH W WH DCGMRQR! WH
6FRWP DQ* HOHDBWRIH ~ %-QV: RROWKRS
7KHVH SURVIPW VHYHG DV D FDEOWYR D

FRP SGM UHYMID) DMRQ R WH &IW RI / DXUHOO 6

$FWLRQ 30DQ _
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(5HWDLOHUV DQG KHDOWK FDUH S| RIPAM 65V-CR MBBEGEQ) P DOXIDAMHURI
UHVSRQGHG WR WKH HYROYLQJ K HID CBUHR XD HODG BIUVROWWRQY DQORXQAHG SOQV\R
FRQVXPHUV IRU RYHU D GHFDGH [ XVIEX¥MBRG-2 R DOXIDAXUQ] IDAMV IQ6\ QHUI\ 3DWN
HQRUPRXV URRP IRU LPSURYHPHQ RIOWEIR. IORIH/RAV D RINQI FRVHD Z W 61\M
VLQJOH DSSURDFK WR UHWDLO K Hip O&RPMROP RS FHRAPGD(H & - LORH ( FRQRP IE
PHGLFDO UHWDLOL]DWLRQ KRZHYJHU' HHRGRHMERAORIMRQ &IFPRHIGHRE/RIQYHV
DFFHVV HDFK SURMHFW KDV WKH JRSBRIEWER o L RADRYIQWHIDHGM KIFK Z 1O

HFRQRPLFDOO\ YLEUDQW FOXVWH v PEEFPRHWMERR o H4 PEVAMIQIH\ HDW/
7KIVQHZ P DOXIDRXUQ) | DAMN Z I@EH &DP 110V

5HWDLO RZQHUV VKRXOG EH FRJQJ]DWNAQR I WHSHES OB @IV KTRSIIES \R
OLIHVW\OH GULYHQ IRUPXOD E\ FHIP ESUREKXIID I XU 1L IGUDRD QRGXFW 7KH
RSWLRQV ZHOOQHVV VHUYLFHV HHGLF D OVWBUH RREIAUNRIQREFXS\.  DAHV
SHUVRQDO VHUYLFHV 7KLV IUHYV KJF RIPEL FHKHAKBIR @ RRHOWIEMW D L O &DP 11V
XVH FDQQRW EH UHSOLFDWHG LQ P QHSDPRQOGRI EBWPDONVZIN . (' &VP MWRQ
S5HLPDJLQLQJ DQG WUDQVIRUPLQJ G%@%MJMﬂ@PSWg%WH

RQH VWRS KHDOWK DQG ZHOOQHVE R B K Y YR iR £byp
LQYHVWRUV VWDEOH WHQDQWV Z KRS BB AePabB w7\ M AHR Y D

GRNQJ IRUDWKRYHOHDG,  XWIW \VHUYHG MW

)$ &7

7R DMDRNEXAMRP HY EXMORVWHY VKRX@ KDYH DMPRWYH | DFDGHV -Q IDRW R AP H VOGN DIH JHOHIDWMG
E\ EXMRP HY GDZ QIOMGHE\ WH EXLOIQU VDSSHDEY H WURU

$FWLRQ 30DQ _
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7KH$P DUGR ( FRQRP IE' HYHBSP HQARRUSRUDWRQ KDV
EHHQ UHRIQ] HG IRUWH 7DNH5RRWQ$P DUCR

LQWDWYH 7KH FRP P XQIW Z HEVIW JLYHY EXVIGHWHY
IRE VHHNHLYY WXGHQW DQG IQGLYIGXDY BRNQJ R GO
P RUH DERXWAW @H D VSHADGRRN QR WH UFK
FXAMUDOHARQRP IF DQG VRADEEHQHIW Rl Q) DQG
ZRINQJ IQ$P DU $VDQHP S®\ P HQAHVRXURH WH
Z HEVWM KDV D @H RE ERDUG VHPARQ Z KHH HP SB\ HY/
FDQ SRWWBRFDORE RSSRUMQWAV WDWRIIHUD VDD Rl
DABDW D\ HDU "Q DGGIMRQ R IREV IQMOWKIS
SRVMMRQV | RUMNGHQW DQG FRP P XQW P HP EHWDWH
SRWG E\ ®FDOFRP SDQHV 7DNH5RRWQ$P DUAR IV DQ
HIHAAYH Z RINRUFH SLRIUDP  EHFDXVH IMKDV WH DELOW
VR EH XWI) HG E\ FRP P XQW SDUGHWY 1Q RUGHU\R

SIRP RW VEBIQWHAXIY HQMHWQIRQ DQG HRQRP IF

GHYHBSP HQAQWH $P DUR DUHD  61QFH IW OXQRK
WH 7DNHSRRAQ$P DUGR WRE ERDIGJDIQHG  QHZ
\RE SRAMIVIIRP  @FDOFRP SDQHY \REGY
RE HZVDQG ~ DSS® FIAWRQ SRWIVVHOW
WURXIK WH RE SRUEO

)$ &7

60%// %86-1(66 352*5%

7KH (IRU$0OO HQWUHSUHQHXUVKL
IXQ FRPPXQLW\ HYHQW WKDW KH
HQWUHSUHQHXUV JDLQ YDOXDEO
RQ D EXVLQHVV LGHD "W V D JU
QHWZRUN YDOLGDWH D EXVLQHYV
ZLQ D FDVK SUL]JH "W LV IUHH IR
DQG IUHH IRU DOO WR DWWHQG
WZR KRXU HYHQWV WKDW RIIHU
RSSRUWXQLW\ WR VKDUH WKHLU
IULHQGO\ DXGLHQFH

e $ SUH VHOHFWHG JURXS Rl HQWUHSUH(
WR WKH DXGLHQFH LQFOXGLQJ D JURXY
WDEOH WR VKRZFDVH WKHLU SURGXFW
ORQJHU WKDQ PLQXWHYV
7KH MXGJHV DZDUG WKUHH RI WKH IRX
DXGLHQFH ZLOO YRWH RQ ZKR ZLOO ZL
$ JURXS RI HOWUHSUHQHXUV ZKR DUH ¢
JHW DQ RSSRUWXQLW\ WR VHW XS D Wi
EXVLQHVV LGHD $WWHQGHHV ZLOO YR
HQWUHSUHQHXUV ZLOO DOVR JHW WKH

e 7KLV LV DOVR D JUHDW SURJUDP IRU K

Rl P DQDIHY EHIHYH WDWKDYIQ) WDP VZ IW UHP RWM Z RUINHY/ Z IOEHRP HWH QHZ QRWP

$FWLRQ 30DQ _
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: KIG! P IGIQQDCP LIUDWRQ FRQMXHV \R VDMUDM QUIH
GRZ QRZ QVDRRW $P HIFD VRP H\P DEUAMAY DQG
GHYHBSHY DH IHP DILQIQI EXVIQHW SDUNY R DMDRV
LQQRYDWH FRP SDQIHV DQG Z RINHY 2 QHH] P S®I LY
WHQHZ . H WRQH "QQRYDARQ"QGX\WIDCB DN LQ 9 D
&$ 7KH. H WRQH "QQRYDIRQ"QGX\WWIDCB DN Z KIFK
RSHQHG IQ OWM IVFRP SUMHG Rl \E R EXLGIQIV
\RVEC VTXDUH IHHW7ZKH3DIN VXURXQGHG E\
IlYH DAUHVRI SHIP DOHQARSHQVSDRH  Z I@IQFO(GH
FROMP SRUDUY DP HQWAV DQG H SDOUYH YIHZ VRYHU
&DUDEDG VR WH 3DALLE 2 FHDQ 7KHUH DUH VHYHQ VXV
REOWDQIIQJ ILRP R VTXDUH HHW

. H VMRQH SLRYIGHV D \WMQDQWDP HQW DUHD Z KIFK
LOFO(GHV D EDVNHVEDTKRRS DQG DQ RXVERRUDUHD

FRP SGM Z W D%/ DQG VHDW) DUHD RYHUBRRNQJ

WH FDQ\ RQ SGXV D [1LH SIMKQ WH RXVERRUSDAR DUHD
RYHUBRNQI WH FDQ\ RQ Z W YIHZ V/\RZ DUG WH RAHDQ
7KLY IQQRYDWYH DSSURDAK VR FRP EIQIQJ IQGXVWMDO
ZRUNVSDRHZ W QHERINQ)  UHD] DWRQ VSDAH KDV
EHHQDZ IQQQJ IRWP X | RUWLY %XMOQHW 3DIN

(175(35(185-$/ 683325

7KH 1HEUDVND &LW\ 6PDOO %XVL
FROODERUDWLRQ ZLWK WKH 6&&

%XVLQHVV "QFXEDWRU $PHULFD(
DQG 1HEUDVND &LW\ $UHD (FRQR
&RUSRUDWLRQ 7KHLU YLVLRQ LV
SRVLWLYH DQG VDIH HQYLURQPH
IORXULVK DQG JURZ $PHQLWLHV
FRDFKLQJ EUDLQVWRUPLQJ ZLWH
EXVLQHVV SODQQLQJ SDUWQHU

RWKHU VXFFHVVIXO HQWUHSUHQ
UHVRXUFHV PRQWKO\ JURXS FRII
SURJUDP RQ YDULRXV WRSLFV D
VHUYLFH EHORZ PDUNHW UDWH

ZLOO KHOS EXLOG EXVLQHVV FUH
VWDJH %XVLQHVV $FFHOHUDWR

XS WKH JURZWK DQG VXFFHVV RI
VWDJH FRPSDQLHV (QWUHSUHQH
WKLV FRQFHSW KDYH D PXFK JUH
VXFFHVV

75(1' 6
7RS ) LYHO RS PAYH -QGXVMH-Q YARMK DQG/ UIH6AHQAHY ~ _ $GYDQRHG 0 DQXIDRXUQ)
7WDQSRUMRQDQG/ RIMMY ) RRG DQG %4-YHUIDIH 3WRFHWMQJ _ BR\VEDHDQGY

$FWLRQ 30DQ _
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&R/ DE : RUINQJ 6SDFH "V ®RFDIMG "Q 9 DQFRXYHU

© DKIQIVRQ : W WH DEIOV VR ZRINIQDP RWH

P RELBI IDKIRQ P DQ. EXVIGHWHY DUH X\WD) [QJ FR

Z RUNQJ | DAOAHV VR SURYIGH SURIHVWMRQDADQG
SURGXPWYH Z RINVSDRH VKDUHG DP HQMHV DQG

DI RUEDE®! FRW 5HORYDMG H IMAQJ EXIGIQIV DH
P RWRIWQ XVHG | RUWMHVH SLRVFW P HDQIQJ D
GRXE®I ERQXVIRUWH FRP P XQW 7KH FRQAHSWZ DV
RWIQD® FUHDWG | RUMBUAXSY VP DOEXVIQHWHY JLJ
Z RUNHY DQG WDYHBLY 3WH SDQGHP IF P DQ\ ZHH
GUYIQJ RXWRI / [EHUV + LR Z RIN EXWORZ KDYH WH
DELOV \R FRP SGMW \VRP H L QRWDOR! WHUZ RN
REQIDWRQVILRP WHUKRP H 9%&\WP DQ. SIHHUD
ZRINDR RVSKHH DVRSSRWHG VR KRP H P DNQJ FR
Z RUINQJ VSDRH WH SHUHPADBMUCDAYH 7KHUH DUH

P XG50 HHDVRQVVR FROMGHUMD Z RUM\ FRP P XQW
DWHW7KH LQYHWR HQAY P LQIP DOZ MK WH P RWW

IP SRUBQURIIHUQIV EHQJ D SBDVDQADW RVSKHH

Z W KLIK VSHHG IQMUOHWDRRHW 7KHVH DUH IXQGHG
RQ D GDI® DM RUP HP EHUKIS EDWY

)22' 758&. 3$5.6

$ FRPPXQLW\ FDQ WKULYH RQ WK
WUXFNV JDWKHUHG LQ D FLUFOH
VHDWLQJ DUHD ”I QRW IRU $XVW
ZKHUH HOVH ZRXOG SHRSOH TXLH
HDW DIWHU ORXQJLQJ DURXQG =
WUXFN SDUNV RIIHU D ZLGH YDU

VHDWLQJ D VHQVH RI FRPPXQLW
WKHUH V QR UHDVRQ QRW WR OR
FRXUWV &ORVHVW WR =LONHU 31
3RRO 7KH 3LFQLF )RRG 7UXFN 3D
VXUURXQGHG E\ $XVW i Q HDERKWL

LQYHQWHYMH JKW\+®REHD BRIDFRQ R Q
*HODWR "WDODRQRQH &XFLQBHW
%XUJHU ZBRPMN 7EQG 7KH 1HZ 2U
2ULJLQDO 3R %R\ DQG *XPER 6KR
HYHQRD 7UHDW IRWXWKH JRRG ER\
WKH VWKREWZHOU\ EDE\ FORWK
JLIWV I[URP WUXFNV WRR $ IDYR
IRRG WUXFN SDUNV DUH KHUH WR

$FWLRQ 30DQ _
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%8 6-1 (66 $&&(/ (53725
YAHKCP _: DIKIQIRQERXQN ( FRQRP IF

" HYHBSP HQADQG 0 DIQ 6WHHW/AHQKDP  DQORXQRHG D
FRADERUIMRQ Z W <HRZ 7UKAN/ / & VR GHYHB'S D UHEIO
IQFXEDRUIQ' RZ QRZ QUAHXKDP 7KH IQFXEDRU

( 0 DIQBWHHW

<H@RZ 7UKANO DUNAWMY KRXVHG DW

TKH IOPXEDRUWEP  UHRUKIWG EXMORWHY Z IWIQ D
P 1B IDAXVRI Y4HKDP DOHDG VH@Y WHUSURGXRNV

RQEDH RUWIRXJIK DVRADCP HAD SUVHORH 6HBFWRQ
FUMUD LOFXGHY SURGXFW WDWIGIERZ QRZ Q UHEIO

EXVIQHW JDSV @H P HQV DQG FKIGUHQV WP V MZ HO

P DNHW EDNHWY P HUFKDQGIVH GHMIQHY GDWHURU

Z RRG ALD\MY RURWHUHP HUJLQ) DUAYDQ P DNHU
EXVIQHWHY DQG P IQRUW RZ QHG EXMIQHWHY 7KH UHEIO
LOFXEDRUDWAMA SDUNASDA EXVIQHWHV Z W

WDIQIQI FRWWKDUQI UHQWDQG SLRP RURQ

<H@BZ 7UKANO DUNAWY GHGFDWMG WR [ L@ URWVIQIDSVIQ

' RZQRZ QUHXKEP DQGWR SUIRGXFW G-MIQHG
RDIWG EXIOVDQG P DGH IQ WHUWHIIRQR! 7H DV

75(1' 6

7RS WUHH MWXHVIDAQI (P SRAHY - QGXMMRVIQ

BVIILQY

<287+ 52%27-&6 352*5

SRERWLFV KDV EHFRPH D FDWDO
PRWLYDWLQJ VWXGHQWY WR OHD
WHFKQRORJ\ HQJLQHHULQJ DQG

-Q LWV WK \HDU &&-6" QXUWXU
WKURXJK WKH H[SORUDWLRQ DQGQ
URERWLFV WHDFKLQJY DQG SURG
UHVXOWYV IURP FRPSHWLWLRQV D

"KHWKHU LWV LQ D FODVY 60\ WK
VFKRRRW WKURXRERMLHFY VSHFLD
DW WKH KLJK VFKRRO OHYHO VW
PHFKDQLVPV FRQVWUXFWLRQ DOQ
JRHV LQWR EXLOGLQJ LQGXVWUL
FRPSHWLWLYH URERWYV (PEHGGH
VWXGHQWY DUH GHVLJQLQJ EXL(
GRFXPHQWLQJ WKHLU ILQGLQJV

WHDPV DFURVV &&-6'V  FDPSXV,
WR GHYHORSLQJ VNLOO VHWV ER
FODVVURRP WKURXJK \HDU URXQ

: RNRUAHH & EHUHRXUW DQG  / RIMARY

$FWLRQ 30DQ _



$' 48453%

0 HUBIV: KIMNH . WFKHQ
/ RXLWYLAH . HOWKFN\

0 HUBIV: KMH . IMAKHQLY DVRH VESSIQ FOWIE Z KM\H KDOBRFDMG Q' RZ QRZ Q/ RXWIGIRQ: KIM\H 5RZ ) HDWUQJ DQ
DZ DUG Z IQQIQJ P HOX Rl 6RXWHUD $P HUFDQ FXIMQH DQG KDQG RDIWG FRANELY 7KH. KRVAIYH P XVIE ILRP @®FDOUHIIRQDO

DVZ HODV QDWRQDCDUAAN

: KHQ\ RX HOWMUWILRXIK WHURSHQ DIUMIOQWI H GRRY/ \ RX@EH WDQVSRUMG VR D FOWE Z HMMUQ Z KIMNH KD@7KH KMRUE

LOWURUIHDMUHY EHIAGUIYHQ | DQV DQG D EDUEXIGNG \WWH V 7KH @KDYH\ RX P DNQJ QHZ 1UHQGV DQG KDYIQJ JRRG
WP HV : KIVNH . MAKHQ 0 HP RUHVDUH P DGH WHH

ZZZ7Z P HUBVZ KIMNH NWFKHQ FRP

$FWLRQ 30DQ _
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YDOU YDFN\ DUG
7/XQD 2 NDKRP D

7KH EDUVQDP HLV DQKRP DIJH VR WH EXICHQI IMRFFXSIHY Z KIFK Z DV RQFH D QDMRQD® UHIMMUHG KIMRUE SOFH 3KLasV
JDVVMMRQ1 R RQH R WH HDU® EXVIQHWHV IQ WH ILUIAUXEXUEDQ GHYHBSP HOAR! 7XOD 7KH GFDARQ Z DV DOR XQTXH
LQ WDWMD@RZ HG |RUP RUH SDAR VSDFH FUHDWJ D P RUH RUDQIE VRADAW RVSKHH 94 RQG EHQJ QHWBIG 1Q D RYHD
QHJKERKRRG  GUZVIQSDARQVZ W Z HORDIWG DIIRUEDE®I FRANELY 3URYIGIQJ D YHQXH IRUBFDADRW  FRP HG\

P XVME SRHW HW DORP HDQVWDN  IVWX® DFRP P XQW JDWHUQ) VSDRH 1 IN.DQG $QGUHZ Z HUH DEGI VR DFFHQMKH
QHXWDOFRBWR WH: RUG: DU” HID EXIGIQ) DQG FUHDWA D FBDQ QYW VSDRH 7KH EDUVP IQP DOAMDSSURDAK \R GHRU
HQUXUHV WDWKH VP DEIULQUGH DUHD QHYHUIHHY VRR RYHURRZ GHG

SLUKWDRRWWHZ D IWRP $P HUFDQ 6@\ HUDQG &DEIQ YR V98 HZ HY v\ FMDQRWHUWMAEP HONR WH IORHDMQJ
YIELDQR Rl WH 7XODFRP P XQW 7KRXJIK WH P DQ EDWY DQG EUHZ HURV 1Q WY GMMPWARRSHIDM P RUH WDQ FRP SHWM
DIP VR VHSDUDM IWHODIURP WH SDRNE\ KDYIQJ D GHHSHURRP P W HOWR WH AWV ERWRP 1QJ P XME VRHCH

Z7ZZ EDU FRP $FWLRQ 30DQ _




7TRZ Q &HOQWAU
/ RQGRQ . HQVXFN\\

7RZ Q &HOWMU3 DN LY ®RFDMG 1Q WH KHDUARI GRZ QRZ Q/ RQGRQ . HOMAN  7KH GIVK JUHHQ DQG LOYIMQJ VSDRH ERDW D
XQTXH SHURUP DQFHWH DUHD SDINQI DQG UIHVIARRP V' 7KLY SDUNVHUYHY DV D J DHUQD VSDRH WURXIKRXVWAKH\ HDU

IRUSIFQEV HOMUIBIQP HOAWKREED HYHQW KHDOK DQG [ IMZHW SURILDP V IRRG WKANY FKICGUHQV HYHQW DQG P XFK P RWH
/ RFDMG DAMH HQG RI 0 DIQ 6WHHWIVWHUYHV DV DQ DQFKRUIRUWH EXVIQHW GMMEW

KWBV GRQGRON\ JRY VRZ QFHQWAU

$FWLRQ 30DQ _




$' 48453%

) DLP VR 7DE® ( YHQW
2 LRYL@D! &DA@ RWID

(YHY 6SUQJ DQG) DO RX FDQ RRIQ\ RXUQHIKERW/ IRUD YHY VSHADCHYHAQ) Rl GQQ 1Q' RZ QRZ Q2 LRV &HBEWDM

@ADL V DQG UHEXUDQW DANHUGHDVRQDO DUP R 7DE®! GLQQHU + HG 1Q WH EHDXWXCRXVERRUVHWIRY RI + MRUE
' RZQRZ Q2 IRYIMH WLV P XGUFRXUH 1DP 1® MBI GQQHULY SUIHSDUHG B\ FKHVIURP WH GFDAHEXIDQW 7KLY ®RYHD
HYHQLQ) XQGHUWH VLY | HDWUHV BFDD® VRXUAHG IRRG @H P XME EHHU DQG Z IQH ( DFK WANHWIQFGXGHY RCH

FRP STP HQAY JOW RQH GUONWANHAVDQG D FRXUWH P HDO3URFHHGVY DUH VKDUHG Z W GFDCFKDUMEY

277 GRZ QVRZ QRWRYL® FRP HYHQW

$FWLRQ 30DQ _
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&RP P XQIW 0 DUNHVIQJ &DP SDLIQ
%) DQ 7H DV
7KIQIVVR GR 1Q %) DQ 7H DVILQ

7DNHWP HVR GVARYHUYAY DQ 7H DV 7KH DH D YIELDQWGLYHYH FRP P XQW KRP H VR H WDRUEIQDY SHRS®! JUHDWRRG

H AV HYHQW DQG IXQWIQIVVR GR DO HDUBQJ 7KH GHYHBSHGDOMRI  7KIQIV7R' R DQG P DUNAWIG HDFK HYHQW

YHOXH H SHUHQFH HW IRU  ZHHNWY 7KHQWH. Z HOAEDANWURXIK WH QAMZ WK SKRRVRI SHRSG! HQR\ LQJ WH WP VWDW

Z HH RQ WH @M W2 DV DQ RUDQY HG DQG DIJUHWLYH Z D\ VR EUQJ DAMQARQ VR WHUDP HQJWHV DQG HYHQW —\D\ / HAWGR D
7KIQIV\R' RIQ/ [EHW + @Q <RXU / IEHUN + L@/AKFNHW MV

ZZZ GHWQDVRQEU DQ FRP

$FWLRQ 30DQ _
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0 RWKHU5RDG O DUNHW
7/XQD 2 NDKRP D

(DWBLS BKRS 0 RIMHUSRDG 0 DUNHWA/2 NDKRP DV IIWMIRRG KDO7KH DUH IRFXVHG RQ JRRG IRRG XQITXH UMVILADQG RITHUQ)
7XOD D YIEWDQW/SDRH I RUMHUFRP P XQW R JDWHU ) RRGIHY DUNAV P XMEADQV WDYHBLY DQG <2 8 KDYH DVSDFH R W &FDO
IRRG DQG KRS IRUXQITXH ILQGV SAV\ RX P LIKWHYHQ 11QG D FRRNQI FOW JRIQU RQ 1Q WHUGHP ROMDARQ NWWAKHQ RUD EHHU

VMR KDSSHQQI DATKH: (/ 98U 1GZ H P HQWRQ WH KXJH EDFNSDUR Z W DP SGIVHDWY @H P XVIE DQG 5RXW
WHP HGP IQLIRD' 2 Q\RS Rl DOML WH DUH DOR D QRQSURIMIRFXVHG RQ DARZ Q) HQAHSUHQHXWY WH RSSRUMQW VR WA
RXVWHUDWMAIRRG DQG UHMBIGFRQPHSW Z IMWRXVIKH I LODQADAMN Rl RSHQIQI WHURZ QVSDRH 7KH DUHVXSSRUMY / 2 &$/
WKWRQ5RXM VR AKHANWHP RXVDWNHFRUDHURT W DQG/ HZ IVIQ 7X®D

277 P RWKHWRDGP DINHWFRP

$FWLRQ 30DQ _
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< RXU-GHOWW
" HWMLP LQH WH ELDQG ®JR WDWZ LOEH XVHG DRIRW D@P DN SOMRWP VVR FUHDM FROUMMOQP.  UHFRIQURQ
DQG FRP P XQW SUGH

7KHO HWDJH

&UHDW D FRIPMRQRI 700 / LOHV VR EH XVHG Z W WH ELDQGEIQI GHSHQGEIQ) RQ WH DXGIHQRH 6DP SGN Z LQEH
SWRYIGHG\WRWH/ + (' & WBIl 2 QHRI P\ IDYVRIMVLY / LEHUN+ LAV QYH  <RX FDQ DMK P DQ\ GLLIHHQWQRXQV
VR WY Z KIFK Z LQP DNH IMHYHQ P RUH HIHPWYH

7KH 6 WDWAI\

7KH P DUNHWQ) VADMI\ 1RFXVHY RQ JHOHDWQ JURZ K Z IW DIRFXVRQJURZ IQ) H, IMAQJ / [EHUN + L@ EXVIGHWHY
DMWY QHZ / IEHUN + LOEXVIQHWHY DQG JURZ IQ / LEHIV + L@V QDEIONV 7R WL HQG WH P DINHWY) SOQ
RXVERHV VEPWEY VR UHDFK

o UXMOHW DQG UHBIIOGHYHERSHLY 1Q \WIW DQG 1Q WH 1 LYH VXULRXQGIQ) WMV

o <RXQI SIRIHMRQDY Z W DQ DIHQIW |RUWH RXVERRWY Z KR FXUHMD @/H 1Q WH 6RX\W DQG 6RXWHDW

o "QWEWM LQHQFHWY ViXFK DV HBIRMG RIILFDY QHZ VP HGID DQG LQGXWW DWRADWRQY

. H\ 0 HADJHV

6KDSHG E\ WH EWDQG P DOWD / LEHUN+ LAVS QYH / [EHUV + L@/NA P HWWDIH EROY GRZ QR WLV / LEHW + L@V
QRADVBHS\ WHG XWDORZ Q "W/ DIYH Z I QHZ QHIKERWKRRGV DOYH Z WK EXVIQHW DOYH Z IW RSSRUMQMEV
DOYH Z I RXVERRUUIHALHDARQ HW +HH \ RX FDQP DNHD@H DXMQJ DSWRIW  DQG EH D SDWARI D AW WD
DOH ZIW G QOP [EJWIRZ W

0 DUINHMQJ 7DRRY

7KHH IV QR MOHUEX@MIQ HFRQRP [E GHYHBSP HOWP DINHWQ) "QUMDG WH SOQ RXVEDHY DQ LOMI UDMG
P DUNHWQ DSSURDAK Z WK D IRFXV RQ HDUQHG DQG RZ QHG P HGID JIYHQ EXGIHWIP MMRQV EXVDOR HQYIMRQY
Z KDWZ RX@ EH SRME®I L DGGMRQDAXQEQ) LV DBRFDMG

( DUQHG 0 HGLD 3XEQF 5 HDVIRQV

7KH SOQ UHRP P HQGV SX\KIQJ RXWDVMDG. VIWHDP Rl SRVMYH / [EHU + L@EXVIQHW QHZ VR VLI HWAG [Q \WDM
WDGH DQG QDWRQDCP HGID WIURXJK SURDRWYH SIVAKIQ) KRVMJ SUHW I DP IIDU] DWRQVRXLY DQG Z RINQI VR JHW
P RUH EXVIQHW UHDWG FRQMQWQ UHI IRQDADQG WIMMZ LGH P HGID VRXUMP  RXVBMW DQG UHVRUASXETFDWRQY

&UHDWALHZ ZZZ | L[EHUN+ LAMVS QYH FRP : HESDIHV

8MQI WIVS5/ \WH/ LEHIV + QX' & QHHGV R DGG DQG EXIC DQHZ Z HEVIWE SRUBOR WD [EHIV + L@ VXFRHW
WRUHV DQG SURYIGH D KXE | RUFRQWIQVIKDWIQVSILHY SHRSG! VR @H Z RUNDQG WBWRUIURZ. D EXMIGHWIQ/ IEHIV
+ @7KLY SRUBTDQ HOM® EH DGGHG VR WH H IMAQJ (' & Z HEVIWM

2Z0QHGO HGID ' LJIMDO6RFDQD HGLD/

[+(" &VGEIMIOMDMI\ VKRXG HOFRP SDW DWWRQI SUMVHOFH RQ/ IQNHG'Q "QWRILDP  DQG) DRHERRN DVZ HODV
WHOXQRK RI D ' LIMICSP EDWDGRY SWRIWDP  Z KIFK KDUQHWHY WH VRADCP HGID QHVE RINVRI SHRS®I Z KR DUH
SDWRQDM DERXW LEHW + LOWR VSUHDG SRMYH P WD HVVR N VB HWDXGHQRHY 7KH SOQ DOR UHFRP P HQGV
DQHZ / LEHUN + LGS QYH H QHZ VBMWMUDQG SOQWR) VXFRHW WRUHV 1Q H IMAQY / LEHIN + I@H QHZ VB

$FWLRQ 30DQ _
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: KDWYVD &RP P XQW %DWHG 0 DINHVIQJ &DP SDLIQ!

$ FRP P XQW EDVHG P DINHWQJ FDP SDLIQLY DVHAR! VAWDWAT IHV XVHG VR DFKIHYH VSHALLE JRDY VXFK DV EXLGHQU
EWDQG DZ DIHOHW SLRYIGIQJ LQIRWP DARQ VR SLRVSHRW \RXUMA RUSRWCMDOHVMGHQW RUSURP RWQJ DQHZ. HYHQW
VWM RULQMDAYH

EXFFHVMIXCP DINAMQJ) FDP SDLIQV QRWRQD KDYH D FBDUD GH IQHG JRDOEXVIKH DOR FKRRVH WH WKWSOMRP \R
W DQG UHDFK IW) DFHERRNP D\ EHXVHG R P DINHWD FRP P XQW DYDIDE®! VWV DQG TXDOV Rl @HVR VRP HRQH

Z KR KDV MVWDIQGHG RQWH VW Z KIB! DVHDURK HQIIQH 6(2  FDOP SDLIQDIP VR GUYH FRQUXP HWY GILHPWIR \ RXU
Z HEMW RUVRADCP HGD E\ P DWKIQJ VHDURK LOMQW1 R P DAMUZ KDWS@MRWP D FDP SDLIQ LIV OXQFKHG RQ WH DIP
VKRX@ D2 D\ VEHWH \VOP H \R KIVIH FDP SDLIQV JRDO7KH JRRG QHZ V IV WDWDBKRXIK FKRRVIQU WH EHW

P DUNHAWQ) FDP SDLJQ SOMRWP 1RU\ RXUJRDOENHV WP H IWZ I@D@ D\ V KDYH WH \VDP H FRP SRQHQW

&RP SROHOW 2 | 6XFFHWI XQD DINHVIQJ &DP SDLIQV

¥ $ JRDO' R\RX Z DQMNR SURP R\ RXURRP P XQW VR RXWIGH SIRVSHAW VXMWV RUUHMGHQW RUDUIH\ RX
UHP 1QGIQJ \ RXUGFDCAM HQV DERXVWHYHUY WIQJ WDWY JUHDWDERXW RXUFRP P XQW 7KHWHDWIHH DP SBVRI
GLHHAWRDY 2 QFH\ RX GHAGH Z KDW RX Z DQWAH P DUNAW FOP SDLIQ VR DRKIHYH W/ HDMHUMR RIHDW D
MQIXOUJIRDOR WMYH IRU

¥ $QRIIHU $WH\ RX RIIHIQ) DQWIQI" $ [UHHP HDO'$ ®RFDQILVE\ DFRDIWP DQ' $ QUKWDAD KRWARUD GIQQHUDWD
@FDOHWEXUDQW <RXURITHUZ L@SDYH WH Z D\ \ RXUP DINHWQ) FDP SDUIQLY FRP P XQIEDMG R \ RXUDXGHQRH 7KH
RI1HUVHOYHV DV D KRRN I RUIQMUHVADQG R EXIES D SURVSHANDAV

¥ $QDXAHH $H\ RX DGYHUMQI VR DZ RINQJ @MWV 2 UDUH\ RX EXICGIQI DQHZ RQHV' 7KH B HADXGEHQRH IRU
\ RXUP DUN-WQJ FDP SDIJQ Z 1P SDRAHYHY WICT [URP W JRDOR IW P HWAWDIIQJ

¥ $ FEDUP HADUH : KDADUH\ RX VHEJ" <RXUMDILE FRXQW <RXUEXVIGHW HOYILRQP HOW <RXUKRXMQU" <RXU
GRZ QRZ Q' <RXUWP DOEXVIQHWHV' &UHDWQ) ELDQG DZ DIHQHW * IMQJ DZ D\ VRP HIUHHELHV' ' HAGIQ) RQ DFBDU
P HW/DJH DQG VWANQJ R IWIMURXI KRXVWKH P DUN-WQJ FDP SDLIQ LY HHQWDOR W VXFRHW

<HV G-MJQ DWHW DQG P HWRJIQJ DUH RXADOEXWL \ RX @XCQFK DP DUIN-WQJ FOP SDLIQ RQ D SOMRWP WIDW RXU
VRL) RDXCGLHQRH CRHV QRWKWH \ RX Z IGORWEH UHZ DUGHG |RUN RXUHIRW %4H RUH\ RX HYHQ JHVWR WH FUHDWYH
SKDWHRI DP DUNAWRJ FOP SDLIQ \ RX QHHG VR FKRRVH Z KDWASH RI FOP SDLIQ\ RX Z IAWKQ

WSHVRI P DUINHVIQJ FDP SDLIQV
* 9%4.DQG DZ DUHQHW FDP SDLIQ
o SHEWDQGQI FOP SDUIQ
o 6HDUAK HQIIQH P DUN-WQJ FOP SDUIQ 6( 2
¢ BRFLDCP HGLD P DINHVIQJ FDP SDLIQ
¢ (P DIOP DINHVIQJ FDP SDLIQ
o 3XEQF LHDVRQV FDP SDLIQ
o 3LRGXPW( YHQWBLWHA MXQFK FDP SDLIQ
o SHHUDCP DINHWY FDP SDUJQ
*  3DWEHUP DINHWQY FDP SDLIQ
o &RQYHYWDWRQDCP DINHWY) FDP SDLIQ
¢ —QIOXHQFHUP DUNHVQJ FDP SDLIQ
e 9IGHR P DUNHVIQJ FDP SDLIQ

$FWLRQ 30DQ _
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e 6H8 S 6RADM HGED$HRXQW &DMIG/ LEHUN + LAV OYH

e +RWD: HND&DP SDUQIRU  ZHHW 6\BUNQ-XO

o QYW SHRSGIR IRGRZ \ RXUFDP SDLJQRQ) DAHERRN / IQNHG'Q DQG "QUAILDP

o QYW SHRS®I Z KR DIH IRQRZ 1QJ VR SDUMASDM LQ\ RXUVXJJHWMRQY DQG SRWV D SIEMUHR WHP RQDQ R WH
VRADCP HGID SDIHV Z W WH KDWY/ LEHUN + LQD | / IEHUN+ LGV QYHDQG : K\ / LEHUN+ LQW;

o $VWNMHHQGRI WH FDP SDLUQ DIRXQG KRIED WP H GUIZ \RP HZIQQHW/ ILRP WH SKRVR VXEP MARQVIRUVRP H
®FDCBU] HY

6DP S®1%4.DQGIQJ &DP SDLIQ 7RSLEV
6WDMILE / RFDWRQ
9LEWDQW RZQRZ Q
7TUDQVSRUMRQ

( GXFDARQ

3R YXMOHW ( QVILRQP HQW
6P DQ@/oXMCOHW 3LRILWDP V

© RUNRUH (\WMIE

6XP P HU$ PV

+ RXVQ)

/ IEHW + (@GRRWIR / IMQJ
1HDE\ $P HQWAHV

TWDIIE &RXQW
$YOIDE® 6 1MWV

/+(" & VKHHWKHS
3HUHAW RFDWRQ IRU( YHOW
1 DXUDG HVRXUAHY 2 XVERRUSP HQWAY
3D/ IEWDY

+HDAM &DUH

&IMF 2 WDQ) DARQY

3DV SHAUHDARQ
<RXW $ PAVWAV

2 XVERRUSP HQMHV

+RED (YHQV

$FWLRQ 30DQ _
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91GHR &DP SDLIQ

+HHVDSUAW/DP O 1QU IDPVSHRSGILMZQ Rl DP HMDIH Z KHQWH. Z DIRK IMRQ YIGHR FRP SDUHG \R
ZKHQWH UHDG MDVW W1 R Z RQGHUMGHR KDV TXIEND EHFRP H 7+ ( JRVRP HAXP IRUP DINAWAY Z KR Z DR
FRQOHAWZ W PXWRP HYY EXIG SISHIDHY DQG EHWMUHQIDIH DXGHQAHY 9IVXDODP S®! FOP SDLIQVZ I@BRYIGHG
WR*0 (' Ml

S5HOVRQVWR [P SGP HOWD YIG-R FDP SDUJQ IOFXGH

6DP S®I191GHR &DP SDLIQ : K\ 0 DQFKHWIHU'

W0 .65 #4963 & (

"QRUHDVHWH 52 7 Rl \ RXUFRQWQWP DUN-WY
7DUHWRH. SUIRVSHAW P RUH HIHRRYHD Z IW SHUOVRQDD HG LOUWIKWILRP YIGHR YIHZ 1Q) GDV
"P SLIRYH \ RXUFRQYHWRQ UDW DQG EXI@ SISHIH B\ FRP EIQIQI IGHR HQIDIHP HQADQDOWEY DQG P DN
DXVRP DWRQ
$WHDFK SHIRQQWH YIGHR WH VDP H TXHWRQ <RX Z LI HAGLYHWH DQVZ HY/ Z KIEK "V Z KDW RX Z DQW
© KHQ SR WH YIGHRV D@ D\ V XVH\ RXUMMEEQKHG KDKVIIV 0 RUHO DQFKHWIAU
© K\ 0 DQFKHWH71 DQG 0 DQFKHWIAUZL 5 RFNV

| RFDAEXVIQHW RZ QHUWAMAP RQIHV

(P S® HHVZ KR @H Q0 DQFKHMU

(P SB HAVZ KR FRP P XWM QR 0 DQFKHMU
5HVGHQW Z KR Z RINIQ O DQFKHWMU
5HVGHQW Z KR FRP P XM GDI® \R Z RINVRP HZ KHIH HOH EXWAKRRVH VR @H 1Q 0 DOFKHMU
&KICUHQ DQG 7THHQDIHWYY

( GFPWG RIIIFDY

&RP P XQW YROQWHLY/

7XANG\RS  &RQYHQIHQWARH LHSV

+ RWMOLHSUHVHQUWYHY

<RXQU IDP LOHV

SUV  &XEH UHSURVHQRWYHY
6SHADCHYHOWGHRV

7HDRKHY  6RKRRODGP IQVADRLY/

0 HEFDOHSUAVHQAYHY

) WA HVSRQGHWY

9OHWDQY

BHQRU&IMY HQV

3DINRIIFDY

1HZ 1DP 1OV

/ RQJ WP HO DQRKHMUUHMGHQW

$FWLRQ 30DQ _
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-QRUGEHJIRUDQ RUDQY) DARQ R EHH I HAYHLQ ERW LOMLDADQG H \WLDAQMDAYHY IW/LP SRUBQAR GHYHBS DQG
P DIQEIQ D \HAR FRP P XQW FRXQIN DQG UHIIRGDAQIRUP DWRQWDVWY XVHG-Q GHAMRQ P DNQJ SIRVSHANMY SUIRSHAW
UHSRQWHY \P DAEXMQHW GHYHESP HIMP DU RAWHDAK P HDVXUDELOW R IQUWYH/DQG P RH 7KHHUHRGY
\KRX@ EHXSCDWS RQ D UHI XOUEDMY DQG EHWRUHG IQ D P DQQHIWDWDEBZ VWHP VR EHDFFHAMHG TXIEND GLIMIE DQG

LQ D SUR HMRQDOHSRUMY IRWP DW/

6XJIHWHG ) LOVVR' HYH®RS DQG O DIQVDLO

© RUNRUFH $ YDIDELDV 1 XP EHW IRUSIW &RXQW DQG 5HIIRQ

-RE 6N@ UHTXILHG 1O ( [ IMAQI 96MOHWHY

&DWHV SIRYIGHG @FD® RUUHIIRQD® WDWIH FROMGHUHG FRE W@

$YHUDIH 1 XP EHUR! +LJK 6FKRRC LDGXDMV

/ MARI VFKRRY FROUHY WIRKQIEDOFKRRY HGXFDWRQ SURIDP V DQG KLKHUHGXFDWRQZIWMIQ P 1BV
$YDIDE®! + RXMQ) DQG FRW QMQ VSHALLE WSHY

/ MAR! / RFDADQG 5 HIIRQDCS HDGRWY DQG 94 RNHLY

/ MARI DYDIDE® &RP P HIADBURSHWV Z W FRQGMRQ RZ QHUUHDORU SUFH HWF

/ MARI DYDIOE®! JUHHQ IHG WY Z W FRQGIMRQ XWIMHY RZ QHUUHDORU SUFH HW

/ MARI DYDIDE®! GRZ QRZ Q UHBIOAMY Z IW FRQGIMRQ RZ QHUUHDIRU SUFH HW

/ MR H M) EXVIQHWHY ®RFDMG IQWHAW  FRXQW DRQJ Z M WYY RZ QHUDQG WSH

/ VAR! VLD HIQGX VM

/ MAMBRFDOFRXQW DQG UHI IRQDOADQVSRUBMRQ RSWRQY KLIKZ D\V WDICDQG DU

/ AR RFDOUHI IRQDOVYIMM DQG | HGHUIDCHBIRMG R 1 IELD® Z KR UHSUHVHQW RXURW FRXQW DQG LHIIRQ
/ MR SRIMQWDAQRHQAYHY IQMUQDAGRFXP HOW

/ MARI DYDIDE®I SIRIWDP V  IQFHQWHY H WUQDOGRAXP HOW

/ AR P ROW® VDBV W UHYHQXHV DQG DARFDWRQY

/ AP LODIH GMEIQRH VR SHIMHEHQRKP DUNY AV

1 XP EHUR Z DMUKRRN XSVDQG SOQQQ) ] RQIQJ LHTXHWW

(VWP DWG WD IE QXP EHY RQ P DRUIQMWHPRQY DQG LRDGZ D\ V

/ AR DOXWBN SURYIGHY WH VHOYH WH UHIIRQ

/ AR DOHYHQW GDWAV DQG BFDWRQY WDWDILH RITHUIHG 1Q WH UHIIRQ

/ MARI ®FDADQG LHIIRQDCAYIE JURXSV

SRQEPIQIRUP DWRQ | RUUHSURVHQEMYHV ILRP 1P SRUBQUWARMM DQG | HGHUDCDI HQAHY
$URKLYH DORXWRIQJ P DN

$URKLYH DOHTXHWRU-QIRUP DARQIURP BFDARURXWGH VRXURHV

0 DIQWIQ DOSHIWHQMHARUGY IRUEDQNQ) HP S\ HH @IQG FROADRVDQG * (' & REQIDWRQY
0 DIQWIQ &RWR! / IMIQJ SHSRUV

0 DIQWIQ UHVXOVIURP  DOVRADCP HGID GLIMICDQG WDGIMRQDGP DINAWY) FOP SDLIQV
0 DIQWIQ D QMR DAY KR KDYH UHT XHWMG LQIRUP DWRQ DERXW RIDG

0 DIQWIQ LBV R DORXWRIQJ SURSRVDY

0 DQWIQ LBV R DOP HMRQVR! * RIDG DQGWH* RIDG (' & B\ RXWGH VRXURHV

0 DIQWIQ LBV RI YDURXV P DSV R EH XVHG 1Q SUAVHQMWRQY DQG SUIRSRVDY

DQGP RWH

$FWLRQ 30DQ _
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2 CHR WHRIMFDCHBP HOV R \WWH | XAMUH VXFRAW DQG VMBACDELDN R WH/ LIEHYWV + 1Y " & DQGHRQRP IFJUIRZW R \WH
AW QVZ MW \WHDUD. R UHDMRQWKISV\ RX P DIQMIQ Z W D YDUHKN R SDUGHY UIRRXUAHY HBRMG RIIADY H M)
BEXMCHNVGDCHY FRP P XQW YRQMLYDQG P RUH 0 DNHIMD SURUIMY VR EXL@ DQG P DIQWEIQ WHH UHDMROWKISY DVWKH

GFDOUHIIRQDOWEAMM DQG | HEH.DABYHD-WZ LOBD, GMGHIGY
6XJJHWHG LHDVMRQWKLS ~ SDUHUAKLS EXLAEQI JRDY

&IW &RXQFO

30QQQ)  =RQQJ &RP P MRQ

&RXQN &RP P MRQHY

&KDP EHUR! &RP P HUFH

' RZ QRZ Q5HYMIQ DARQ &RP P MMH

3D 5HRUHDMRQ&RP P WWYH

“QGHSHQGHQWFKRRO IMMPWDQG 6' %RDUG0 HP EHY/
| RFDORXW * URXSV

/ RFDBBHQIRU* URXSV

| RFDO/AMOHW &LYEE * LRXSV

BXURXQGIQ) &RMIHY DQG 8 QYHIAMAY

1 HDUE\ 6N 7UDIQQ) &HQMLY

7H DV' HSDUR HOAR! 7UDQVSRUMARQ

7H DV' HSDUR HQAR! ( FRQRP IE' HYHBSP HQAF RYHLORUV 2 [IIFH
7H DV + MRUFDCERP P MWRQ

7HDV: RINRUH&RP P MRQ

7HDV' RZ QRZ Q$WRADWRQ

7HDV)I® &RP P MRQ

7H DV' HSDUR HOAR +RXMQ)  &RP P XQW $11DILY
7H DV' HSDUR HOAR! $JUEXEMUH

7H DV( FRQRP [F' HYHBSP HW&RXQROB6VIWM $WRFADWRQ
$WRADARQR! 5XUDCERP P XQWAVIQ 7H DV

7H DV5XWDO XQGHWY/

/ RFDADQG 5 HIIRQDCS HDBRWY DQG %4 RNHWY

5 HIIRQDOGVEAM DQG 1 DARQDTBIW 6HBRRLY/

/ RFADADQG 5 HILRQDCS WIW 5 HSUAVHQWYHY

5 HIIRQDCS DICS HSURVHQUMYH

8 QWG 6\WG' HSDUR HOARI $JUEXGXH 86' $
(FRQRP IE' HYHBSP HMJHQR (' $ ) HGHIDGBIJHQR
$QGP RWH

$FWLRQ 30DQ _
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) HHDBWRIWP V

o 7KH+MRUFD®D 8 QGHXWE) HG %XMOHW=RQHV +8 %=RQH 3WRILP _ ZZZ VEDJRY IHGHIDO

FROAMDPWY FROWDPW) DWAMBIQRH SURILDP V KXE] RQH SLRIUP

2 SSRUMQW =RQHV_ KWBV RSSRUMQW] RQHVKXG JRY

86' $3LRILPV_KWBY ZZZ WGXVGDJIRY W

(" $3WRILPV_KWBV HGDJRY SIRIWDP V HGD SIRIUP V

6%  3WRIWP _KWBV ZZZ \EDJRYIXQEQI SIRIPVE®DY @D/

1HZ 0 DINHW70 &UHGVBLRIUP _KWBV ZZZ FGILXQGJRY SLRIDP VWDIQQI SIRIWDP V QHZ P DINHW WY

RHGW

o ) HGHDGHKDEIMAMRQ 70 3WRIWDP _ KWBV ZZZ WF W[ DVJRY SUAVHYH SLRVPW DQG
SIRIUP V SIHVHUDWRQ W LOFHQWHY |HGHIDOUHKDELMMRQ V[ FUHGIMGURILDP

BVDVARI 7H DVKWBV JRY V[ DVJRY EXVIQHW SDIH LOFHQWYHV

7H DV ( QMBUMH) XQG 3IRIUDP

7H DV 3URGXPWAMOHW ) XQGV

7H DV ( QMSUMH =RQH

7H DV/ HYHIDIH) XQG

7H DV-QGXVW ' HYHBSP HQWB HYROLQJ / RDQ 3URILDP

BNQ' HYHBSP HOW XQG

7H DV+ IMRUE 70 &UHGMBRIWDP _ KWBYV ZZZ \MFW DVJRY SUHVHUH SURWPW DQG
SURIUP V SIHVHUIYDWRQ W LOFHOWHY |HGHIDOUHKDEIMAMRQ VY[ FUHGIMGURILDP

3RWQUDQ' RFDC-QFHQWYHV

7R HQFRXUDIH UHYMIQ) DWRQ / IEHUV + L@ FRQRP LE' HYHBSP HQARRUSRUDARQV IQPHQWYH SLRIWDP \/Z RX@ EH SDUW
Rl DQ RYHDOMDMI\ VR GIYHDIH IQHWR HQNV BZ HUWH FRWRI GRIQI EXVIQHW DQG BIYHOMH SO\ LQJ 11HT IRU
EXVIGHW RZ QHLY FKRRMQU WR IQYHVNIQ WHUSURSHIAY DQG 1Q WH / LIEHUN + L@%MQHW! MMPW7KH IRGRZ 1QJ IV D
GHVRUSMRQRI SRMQADCSLRILDP VWDWARX@ EH RITHHG B\ WH/ + (' & $OQPHARMHY VKRXG EH FRQUGHHG

DERQ Z W 3HURWP DQFH $JUHHP HQW 0 DIRKIQJ ) XQGVRUDSHEDM 5HXQG RU) RULYHQHW$) 7( 5 FHUBIQ

SHURWP DQRH IV P HW7KH UHASIHQWKRX@ DZ D\ VKDYH WNQIQWH JDP H

([SDMRQ  SHBADWRQ* IDQVBURILDP
| RZ -QMMNBHROLQ) / RDQ) XQG 86' $
79 =RQV

7(5==

SHQYHAR HOMERQHY

2 SSRI¥QW =RCH/

SHQY RULYHQHW

' RZQRZQ3WRIWDP V

)DFDGH  6LIQ3WRIDP V

-RE &UDIRQ3WRILDP V

SKDSWU  SIUHP HQN

70[ $EDWP HBLRILDP

* DS 5HEHHEBSP HOA LDQVBLRIDP
6HARQG) BRU HYHBSP HOW LDQMBLRILDP
BHRXUW ( QKDQAHP HOW LDQABLRIDP

8 WD DQG 6DBV 70] SHEDW3URIWDP V
$QGP RH

$FWLRQ 30DQ _




"o/t SRHB A

SOHRFP [EGYHBSP HYRIDQDIFQVZ HEAVINP RVMIHAM-P DN \RRORBZHGE. SDQQHGYAMMRFR SRIDAH HRAMY DOG P HEDWORY/SERY : WQDOERMB/ R
H W ZHHDHOWRYMED(' 2 \VZHERNGUD) WHUCHWERMDOK  DOICRBDFR \(FH WP RHP SRABQAKDORHURP DNHUKUH RXU
(' 2 VZHRRMVHIHAVAOP DIHZY DOGSIRMAQ) IGREP DIFQR\RAUARP P XQV:  KHRHU RXUHQWKHP IGXR P DNQJ \RXAXSVR DHRQUGHIR) D\RBOARRHKDOKHBDUARP HEHW
SURENARP DNHVKUA RA(' 2 ZHERMVDARHRSR MODP H

. HHS' HP RIWDSKIF' DVb8 SVR' DW
6 VHERRY H HRXWYHY DQG RIMHUGHAMRQ P DNHWY/ Z DQWR NORZ 1L\ RXURRP P XQW KDV WH Z RIN RUAH QHHGHG R UXSSRUAKHU
EXMQHW 7KDW ZK\ IW [P SRUBQNR LOFAGH WH P RVALHFHOWGD VRXURHG ILRP D WILG SDUV ) RUERVWHVXAOV P DNH MWHDMO DFFHWE®!
FIE\V ILRP WH KRP HSDIH

+ UK@WKW H -QGXWUHV
/ RFDARQ DGYMRWY/ Z DQWIR NQRZ Z KDW RXUUHIIRQ GRHYV ERVW7RXW RXUVRS EXMOHW VHRRWY/ Z IW D GHGFDWG SDIH IRUHDRK  &®GDUD
LGHOM WH VHRARUY VWADMI LEF DGYDQVIR HY DQG OMRUSIRYIGH VXFFHW WRUHY |RUWH VRS HP S&\ HY/ 1Q WH UHIIRQ VR GHP ROMDW D
WREXVWAIQGXMM QHX RN 7KLY EUQIV XV R RXUGH VWMP

6KRZ FDVH/ HDGLQJ (P SG\ HW/
6KRZ FDMQU \ RXUFRP P XQWV GDGIQ) HP SG HY/LVD JUHDAZ D R VKRZ GHAMRQP DNHY QRARQD WDWRWHUP DRUFRP SDQHV DUH
DOHDG, WUMQU WHH EXVINDWAMRQ) EXVIGHW DQG LQGXVIM . QHVE RUNY H] IMAKQ WH DUHD -QFOIGH D GHGIFDIMG SDIH IRUBDGIQ) HP S& HWY/
DQG SURYIGH DGGIMRQDAQIRIP DARQ LH GHVRUSMRQRI FRP SDQ\ RSHIDWRQV DQG FXUHQAHP S@\ P HOWRQ DABDWILYH Rl WH\RS
HP SB HY ) RUERQXV SRIQWV LQFGGH NV \R FRP SDQ VXFRHW WUV

3ULRYLGH &RP SUHKHOWLYH &RQVDPW-QI RLP DIRQ
+ DFRQIEFWRWP RUJHQHIDOHP DIQYWH RQD Z D VR FRQEFPA RXURLIDQ] DARQ \ RXUFRP P XQW Z I@P W RXWRQ EL) RSSRUMQMEV
| RFDWRQ DGYIVRWY DQG FRUSRUDWM H HEXWYHY DUH P RAMNHD VR FRQUEPN( ' 2 VIRUWH [ LUANP H IRTRZ 1Q) WH GHYHBRSP HOARI D VKRUBAMIQ
RUGHUVR UHTXHWAWSHALLE IQIRUP DWRQ RUVR DUDQIH D YIMW: - KHQWH, UH UHDG\ VR P DNH WDWAD@D GHAMRQ P DNHUZ DQW R EH DEGI R
JHARQ WH SKRQH Z W WH W KWARQERW [GHDT Z I WH SKRQH QXP EHUHDMO |RXQG Z IWIQ RQH FIRNIURP WH KRP HSDUH 0 DNHVXUHWR
SURVIGH FRP SUHKHQWYH FRQEPAGHELY GILHAWSKRQH H P DOW®! IRUNH P HP EHY DBQJ Z IW D SKRWR VR VW YMVRWY NQRZ H DRWD Z KR
WH UHVBOLQ VR 7KH GR QRAIARXWRLP V

3XWQFHQVIYHV ) LRQWDQG &HQWAU
%8H VXUH VR SLRYIGH D FRP SUHKHQUYH RYHWYHZ. Rl WEAM DQG @FDAQFHOAYHY  DIDIQ IGHD® ZIWIQ  FIAWIWRP WH KRP HSDIH

-QIRRQ $ YDLDE®! 6LVAV
-QIRWP DWRQ RQ DYDIDE® VWAV IV VRP HWIQU HYHY FRP SUHKHQVYH (' 2 VM VKRX@ KDYH  Z KHWHUMW D GHGIEDWG SDIH RUD @NWR D
VHSDUDW SIRYIGHU 8 QU JUDSKIEV DQG P DSVIVD SGV

6KDUH VIKH/ DAL HZ V/
. HHS YMVRW/ XS \R GDW RQ Z KDW/ JRIQJ RQIQ\ RXUIHIIRQ E\ SRV DOMH OWMADQQRXQRHP HQW HYHQW DQG DFFRDGHY 70 \R' S
GDWRQH XSGDW SHUP ROW. 1L QRWHYHUDODQG P DNH VXUH H WLQDOHZ V LH FRP SDQ\ LHBFDWRQV DQG H SDMRQV RXVE HIKV IQMUQDO
QzVv

&ROVGHUS VHU( [ SHUHQFH
<RXP D KDHQRWAHGWH  FIRNV X®I IV EHARP LQJ D SDWMLD $VDQH HUAVH KDYH D FRDIXH RUSHHUZ KR LV XQIDP [QDUZ W WH Vv
GR DWWWR VHH 1L KH RUMKH FDQ 110G HYHY WIQJ DVIW VHBPRUP LUKWOHHGZIWIQ — FIFNVRI WH KRP HSDIH + QR RXUVW FRX@ EH

FDXMQJ YIMVRLY XQQHAHWEL | BVMADWRQ DQG D QDYLIDWRQ P DNHRYHUP D EH VRP HWIQJ VR FRQMGHU $ QRWHUDEVRGW P X\WWRUD
VXFFHWIXQ" 2 ZHEMW UHVSROMYHOHW DRIRW P REIBI GHYIFHYV 1 RZ W WH FOA\V H HAVHIWRP DWW DWBKRQH

. HHS' HVLJQO0 RGHWQ DQG) LHWK
: KI® WL EHVASLDANAH P D EH FROVGHIHG VRP HZ KDW/XEMPAYH WHUH DUH D IHZ JRRG KGNV RI WIXP E IRUP DNQU VXUH\ RXUMM LV
GRNQJ IWEHW) RURQH XMQJ OUH AILVS 1P DIHVIYDIUHDWZ D VR GLHW XS DQL VWM -QRUHMQI®  UHWED TXDIW [P DIHV  URXJIK®
RUP RUH SI[ HY SHUIQRK  DUH EHFRP 1QJ WH Z HE IQGX\WW WBQGDLG + LIK TXDOW [P DIHV EDDQRHG Z W DQ DSSLRSUDW DP RXQARI Z KIWM
VSDFH ERG FRRWY DQG W WV D JUHDWHASH IRUP RGHD UMK Z HE GHVIQ

" RQW HW<RXU&ROQWAQW HW RWV
W Z ICHDO DAFHSWG WDWL \ RX UH QRWIQ WH VRS VZ R RUWUHH * RRI G VHDURK LHVXOV 1Q WY FDVH Z KHQ D XMHUHQWUY/\ RXUFRRP P XQW
IRBZHGE\ HRQRP IF GHYHBSP HOW \ RXUH BMQI RXAWMRQMW YIHZ HY 7TKDW Z K\ 6( 2 LIVDUXDE® RQHRI WH P RWAIP SRUBQADVSHRV
Rl ZHE GF-MJQ

$FWLRQ 30DQ _
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$775$&7" ,1,1*% (17(57$,10(17 1,*+7/,)(

e ) DADMW 2 SHQ+ RXVHV IRUHP SW EXVIGHWHY

o &RQGXPWSDINQI @KWY DWHWP HQWRUSHGHMDQ [ UHQGD EXVIQHW DR RVSKHH
o ' HYHBRS \WDMJIE RXWHDFK VWDMI\ | RUVBLIHWMG EXVIGHWHV VR H SDQG IQR / IEHIV + L@
o ' HYHBRS VW VKHHW RQ DYDIDE®! VSDRHV VR DWAMAKQ RXWHDRK P DINHW

)2&8621 "' (9(/230(172) 675%7(* ,&6,7(6

RUN ZLWK WKH &LW\ RQ SRWHQWLDO QHHGHG LQIUDVWUXFWX
&EXUUHQW EXLOGLQJ RZQHU RXWUHDFK

7TRZQ +DOO OHHWLQJYV ZLWK EXLOGLQJ RZQHUV DQG LQWHUHYV
'"HYHORS DQ ([SHUW 7HDP RI $UFKLWHFWV (QJLQHHUV 'HVLJQ
2WKHU EXLOGLQJ RSSRUWXQLWLHYVY DV WKH\ PDWHULDOL]H
RUN ZLWK 30DQQLQJ =RQLQJ &RPPLWWHH WR FUHDWH VPDU

'(9(/23'2: 172: 1 *5((1 63$&(

"QUDM &RP P XQW 6XUH RI' RZ QRZ Q6SDRH 1 HHGV
([ SBWH SURV DQG FRQVRI JUHHQ VSDFH RSWRQV

&RQVGHUIGHDCEHP DQHOWDQG WP SRUDY RSWRQV | RURXVERRUJ UHHQ DQG J DWHUQ) VSDFH
&RQGHUMDIIIF IG&Z SDINQI @KWY DQG SHIP WY

S&RQUGHUEHWWSDAH GHYHBRSP HOWRUGHMUHG HYHQW DRAYMEY DUV FX@UH DQG HOWMUIBIQP HOW

60$// 986,1(66 (175(35(1(856+,3

e "QRUP DARQ 3DANHW IRUBP DO/oMOQHWHY
* ) DAMDM 7WDIQQJ : RINKRSV

o 2 EVlIQ\DP S® EXVIOQHW SOQVIRUSRSXOUSRWQMAERZ QRZ Q EXVIGHWHY
e +RWD 9%4J "GD 96MQHW 30Q &RQMMRUMMGHN DQG DEXWV

o &UHDW D) DFDGH DQG 6LIQDIH 0 DRKIQJ * LDQABLRILDP

o &UHDMD5HYROIQ) / RDQ) XQGIRU' RZQRZQ

'2: 172: 108$5. (7,1* 675$7(* ,(6

o $JJUHVMYH 6RADM HAED 2 XWHDFK

o &DP SDIQV' HYHBSHG IRUGSHALE $XGHQAHY / RFDY 7RXUMA : RUINHY 94RNHWY (W
e / RFDOVWDQVSDIHQR DERXW RZ QRZ Q5HYLYDO

o BXSSRUMKDP EHUDQG 7RXUIMP HYHQW

$FWLRQ 30DQ _




&Y 0. "$U8/&0L &54'-&85'9

YndanhN AAYN BB g &8\ >Y BDBYBT

29(59+:

7KH' HYHBSP HOARRSRUMRQ $PVRI JLYHV AWV WH DELOW \R [1QDQRH QHZ DQG H SDQGHG EXVIQHW
HOMBSUMHV 1Q WHUBFDIFRP P XQUWHV WURXIK HARQRP [E GHYHBSP HONFRWBRUMRQY (' &V &KDSWLY/

DQG R WH/RADG RYHOP HOW&RGH RXWIH WH FKDUIDPAMUMARV Rl 7\ SH$ DQG 7\ SHY%( ' &V DXWRU] H AMAV
R DGRSVD VDBV VR 1XQG WH FRUSRUDARQY DQG GHIQH SURMPW (' &V DUH DERZ HG VR XQGHUWENH

7\SHS$ (' &/ ' HYHWRSLQJ -QGX\WULHV
7\SH$ (" &V DUHWSLED®D FUHDMG R 1XQG IQGX\MDIGHYHERSP HOWSLRMPW VXK DV EXVIGHW 1QI IDVAKFMUH
P DQXIDAXUQJ DQG IWVHDURK DQG GHYHBSP HQAV7\ SHS$ (' &V FDQDOR IXQG P IO EDVH UHDDIQP HQMRE
WDIQIQI FOWHV DQG SXETE WDQVSRUBMRQ

T\SH%(' & ' HYHRSLQJ -QCXWUHY  &XQYDVLJ &RP P XQMHV
T\SH%(' &VFDQIXQG DOSIRWFW HDJIE®! IRU7\SH$ DVZ HOGDV SDUNY P XVHXP V VSRUV I DHOMYV DQG DIIRWGCE®!
KRXMQJ +RZHYHU 7\SH%(' &V DUH VXEMPNR P RUH DGP IQMAWDWYH UHMPWRQV WIDQ 7\ SH$

$ @RZ DE® &RW

7KHH DIHVRP H @ MMRQVRQKRZ VDBV UHYHQXHY FDQ EH XVHG R 1XQG D SURMPW( @ LE®! H SHQGWXUHV
LOFOGH

DFTXMUWRQR! OQG

P DRKIQHY DQG HTXISP HQW

FROMAKPRQ FRW

SOQQQI DQG SLRIHVMRQDOHIMEHY IHDWG R WH SURVIPW

1 LODQRDOADQVDRARQY DQG LWVHUH IXQGV DQG

DGP IQMADWYH DQG RWHUQHAHWDY H SHQGIMUHY

3UP DU -REV5HTXLWHP HQW

7KH P DIQ UHTXILHP HQAWY WDVWAKH EXVIOHWHY EUQI QHZ P RQH IR WH FRP P XQW © WH/ HIIMDWMUH
YRWG VR LHT XILH WDWAHIRLQ SURWIPAV FUHDW RUUHVIQ SUP DU REV $ SUP DU NRE IV RQH DAD FRP SDQ\ WDW
H SRUVD P DRUW Rl IW SUIRGXPW RUVHIEHV VR P DUNHW RXWGH WH @FDOHIIRQ LQIXVMQI QHZ GRAWY LOR WH
@DOHRQRP\ 3UP DU RREV DUH IXUNHUTP WG \R VSHALLE IQGXVIM VHRRWYY VXK DV DIUEX@H P 1QQJ

P DOQXIDAXUQI DQG VAHQWIE UHVHDURK DQG GHYHBSP HQW7KRVH IQGXVM @ VMARQY FDQ EH IRXQG 1Q/ RFDO

* RYHUQP HQA&RGH &KDS\WU

3HURWP DQFH $JUHHP HQW

(" &VFDQQRWIP SO JIYH VDBV SURFHHGV R EXVIGHWHY $Q (' & P XWWHQMUIQR D Z UWHMQ SHURWP DQFH

DIUHHP HOWZ WY DQ EXVIQHW HOMUSUVH WDAMIXQGV GILHAD RUP DNHV H. SHQGWXUHY WDWEHQH MDQ HII LEG

SIRWPWSWDP LIQIP XP  WH SHURWP DQRH DIUHHP HQAP XVWRRQEIQ

e DVFKHGX®IRI DGGMRQDCSD LRGRUREV R EH FUHDIMG RULHIIOHG

o \WH FDSMIAQYHR HOWR EHP DGHE\ WH EXVIQHW HOMSWMH DQG

o \WHWUP VIRUHSD P HOARI WH (' & VIQYHR HOWL WH EXVIQHW | DO VR P HHVWIKH SHURUP DQRH
UHTXILHP HOW \VSHALLHG 1Q WH DIUHHP HQW

$FWLRQ 30DQ _
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D +2 &$1 3$57-&-3$7(

7\ SH$ 6DGNV 7D

$Q AW GFDMG LQ D FRXQW Z IW D SRSXOWRQ R BW\WDQ PD P SRHD7\SH$ W Il WHQHZ

FRP EIQHG GFDODBV W] DM Z RXG QRAH FHHG  SHUFHQWBRP H AV GFDMG 1Q FRXQUWAV Z W D SRSXOMRQRI
RUP RUH %{DU' D@V ( BD\R + DU +GDOR 7DUDQADQG 7WDYY P D DOR XVH 7\ SH$ IRUHFRQRP [E

GHYHBSP HQAH IRUV EXVD AWV HDJ LELOV YDUHV ILRP FRXQW VR FRXQW ) RUIQIRWP DARQ RQ Z KIFK AWAV DUH

HIJLEE®! 1Q WHVH FRXQWHV FDOMH &RP SWRMILV/ RFDG RYHUQP HOWS\MMBIQRH VHRWRQ DV HW

7\ SH%6D®N 7D]
$QAWAV DUH HDI LE®! VR DGRSVIKH 7\ SH 9%6\VDBV W I WH FRP ELQHG GFDODBV M DM Z RXG QRWH FHHG

SHUAHQW

e DVFKHGX®IRI DGGMRQDCSD LRGRUREV R EH FUHDIMG RULHIIOHG

o \WH FDSMIAQYHR HOWR EHP DGHE\ WH EXVIQHW HOMSWMH DQG

o \WHWUP VIRUHSD P HOARI WH (& VIQYHR HOWL WH EXVIQHW | DO VR P HHVWIKH SHURUP DQRH
UHTXILHP HOW VSHALLHG 1Q WH DIUHHP HQW

(67$% 6+-1* 7+( &25325$721

" HYHIRSP HQARRBRIDARQY

) RUERW 7\ SH$ DQG 7\ SH% WH' HYHBRSP HQAKRUSRUDARQ $PAHTXILHY AV VR HFABEQK D FRUSRUDARQ \R

DGP IQMMUWH VDBV DQG XVH W 1XQGV 7KH FRUSRUDARQ P X\WILG! D FHIWIFDWM Rl IRUP DARQ Z W WH 6HRUHE RI
6V 7KH DUAFBV Rl LOFRUSRUDARQ P X\ WDVWKH FRISRUDARQ LY JRYHLOHG E\ WH' HYHBSP HOW
S&RSRIMWRQ $PVRI IRXQG 1Q &KDSWAY Rl WH/ RFDC RYHUOP HOARRGH

YRDUGRI ' LLHAVRW/
7KHERDUBVR GLHRRW/RI ERW 7\ SH$ DQG 7\ SH%( " &V VHUYH DWKH SBDVXUH RI WH AW FRXQACDQG P D\ EH
UHP RYHG DQG LHSOPHG DADQ. WP H DQG Z MWRXWADXVH $@XQEIQ) DIUHHP HQW DSSIRYHG E\ DQ(' & P XWDOR
EHDSSWRYHG E\ WH AW FRXQAO7KH FRP SRMRQRI D FRISRUIDARQV ERDLG Rl GILHARWYY DQG WH GIQIW R D

P HP EHWWWP GlLIHUEHVE HHQ 7\ SH$ DQG 7\ SH%

8QGHU7\ SH$
7KH AW FRXQACP X\WDSSRIQWD ERDLG R GILHRRY/ Z I DABDMWILYH P HP EHY/ VR VHOH WP VXS VR V[ \ HDWY 7KH

VMM GRHV QRAWSHAL\ TXDRIFDMRQV IRU7\ SH$ FRUSRUDWRQ ERDLG P HP EHLY

8 QGHUT\ SH%
7KH AW FRXQACP X\WDSSRIQWD ERDLG RN VHYHQGILHRRY XS VR IRXURI ZKRP FDQ EHHP S® HHV RURIIIFHWY/RI
WH AW RURW FRXQAP HP EHY VR VHUH\ER \ HDUWLP V -+ WH AWV SRSXOMRQ IV RUP RUH WH
GLHRRY/ P XVWEH UMGHQW R WH AW ) RURMEV Z W 1HZ HUWDQ UHMGHQW GILHRARWY P XWEH UMMGHQWV
Rl WH FRXQW Z KHUH WH P DIRUW Rl WH AW IV @FDMG RUUMGHZ IWIQ P LGBV RI WH AW DQG 1Q D FRXQW

$FWLRQ 30DQ _
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23(5$7-1* 5(48-5(0 (176

$GP LQMADVRQ ( [ SHOWHV

7\SH$ DQG 7\ SH%(" &V DHDXWRULHG VR SD\ WH DGP LOMADAYH H SHOWHV IQFBGIQ) Willl \R P SGP HOW
SURWRV 7KHVH P D\ IQFOGH DGP LOMADWYH H SHOWHV I RUWH DFTXIMWRQ FROMAKFURQ [P SURYHP HOWH SDOMRQ
DQG [IQDQAQ) RI SUIRWFW &IMAV WDWSHURIP VRP HRI WH DGP IQMADAYH IXQPMRQV IRU7\ SH$ RU7\ SH%
FRUBRUMRQVP D EHUHP EXUHG IRUDGP IQVADWYH H SHQVHV IRUSLRWRV RYHWVHHQ E\ AWM $Q(' & DOR

P D FROADRAZ IW D SUYDW FRUSRUDWRQ RURWHUHQWA

7WDIQQ

7KH (" & DGP IQMADVRU WH AW DARWQH. DQG WH AW DGP IQVADVRURUWH AW FRINRI WH P XQELSDOWAY FUHDW
7\SH$ DQG 7\ SH %FRUSRUDMRQV DUH LHT XILHG VR DAMQG DQ HARQRP LF GHYHESP HQAWDIQIQU VHP 1IQDUZ IWIQ
GD\VRI VENQJ RIIFH 7KHVHP LQDUP X\W\EH UHSHDMG HYHU VEZ R\ HDLY &RUSRUDWRQ IXQGVP D EHXVHG\R SD WH

FRVW R DMAQGIQ) WH VHP IQDU 7KH &RP SWRMIUVRIILFHP D\ IP SRVH D SHQDW RI XS \R IRURIIFADY Z KR
| DLOR DWMQG WH UHTXILHG WDIQIQU VHP IQDU (& WDIQIQ) FDQ EH REVIIQHG ILRP WWH 7H] DV ( FRQRP IE
" HYHBRSP HOW&RXQAO

2 SHQO HHVIQIV DQG 3XEQF + HDUQIV

7\SH$ DQG 7\ SH%(" &V ERDUEVRI GILHARY DUH VXEMPWR WH 7H DV2 SHQO H-WQIV $PMRXQG LQ &KDSWU

Rl WH* RYHUOP HQARGH $ 7\ SH%(' & VHYQI DAW Z IW |HZ HUWDQ UHMGHQW IVH HP SWRP KRTIQJ
SXEQF KHDUQIV IRUSURMPW HDJLEE®I XQGHUT\ SH$ KBV + RZ HYHU WIHVH VP DORMWAV P XA LYH WH UHVROMRQ DW
GDWWE R VHSDUDM UHDGIQIV LL WH IXQGIQ) DIUHHP HOWY IRU RUP RWH

$@Q/\ SHY%FRSRIDWRQV IHIDUGBMW RI AW SRSXOMRQ P XWKRG SXEGF KHDUQIV RQ DARWMHUWSHV Rl SIRMFW Q
DGGWRQ D@y\ SH %FRBRIDARQVP XWWZ DIW  GD\VIWRP WH [IUWMBXETF QRWAH Rl WH QDH Rl D SLIRMRAEH RWIH

SURVIGIQ IXQGV

7\ SH$ FRUSRUDARQV DUH LHTXILHG R KRG SXETF KHDUQIV RQD Z KHQ FROMGHUQJ DQ HBIFARQ VR DXWRU] HD 7\ SH
%SURMPW

2 SHQ* RYHUQP HOWADIQQ) FDQ EH REWIIQHG IURP WH 7H DV2 11IFH Rl WH $WRUOH. * HOHUDO

5HSRUAQI SHTXLLHP HOW
7KH' HYHBRSP HQW&RUSRUDWRQ $PAHT XILHV DOY\ SH$ DQG 7\ SH%FRISRUDARQY W 1131 DQ DQOXDAHSRWAZ W \WH
7H DV&RP SWRMIUR! 3XETF $FFRXQWE\ )HE Rl HDFK \ HDU

$FWLRQ 30DQ _
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+2: 7<3($6$/(67%; 5(9(18( &1 % 86("

7KH7\SH$ VDBV LV SUP DU® IQMQGHG |RUP DQXI DAMUQI DQG IQGXVMDAGHYHBSP HQAM(' &VP D XVH7\SH$
LHYHQXH R IXQG OQG EXICHQIV HTXISP HQM DADAHY H SHQGWMUHV VLI HWG LI UDVAKPXUH DQG [P SIRYHP HQW IRU
SIRWRV IQFOGIQ)

e P DQXIDRXUQI DQG IQGXVAMDO DAMAHY UHR FOJ | DAMAHY GMMEXWRQ FHOMLY DQG P DQY DUIHKRXVH | DAMAHY
e UHVHDUK DQG GHYHRSP HOWDAMAHY UHI IRQDARUQDWRQDAFRLSRUDM KHDGT XDUMLY | DAMAHY SUP DY IRE
WDIQIQJ | DAMAHV RSHUIDMG B\ KLIKHUHGXFDWRQ LOMMWRQY RE WDIQIQI FOMHY WBISKRQH FDOFHOWMLY DQG
FDUHHURHQMLYY QRWBFDMG Z WIQ D MQIRUFRGIH W 1Q) GMMEW

FHUIQ IQ IDWMXPMUH 1P SURYHP HOW WDABLRP RWM RUGHYH®BS QHZ RUH[ SDQGHG EXVIGHW HOMSUMVHY
DVIDARQ | DAMAHV

FRP P X\WULDIO® KWIDIGRUFRP P XWIUEXY RSHUIDWRQY

SRUANUHDWG | DAMAY WDGRUNV DIO/Z WKIQJ IDADAHY P DUQH SRUV IQDQG SRUV DQG

P DIQMQDQRH DQG RSHIDW FRVV DAWRADWMG Z W SURVIFW

© W YRMUDSSWRYDO7\ SH$ (' &VP D\ IXQG SURWIRW HIJ LEGI XQGHUT7\ SH%Z IWRXWRW) R DERQAK WH 7\ SH$
W DQGIP SRVHWH 7\ SHY%W] -QWIVVWMDARQ D7ASHS$ (' & P XWBXEQK QRWFH Rl IW IQIMQNIR IXQG D7\ SH%
SIRWPWVKRG DAVBDVWRQH SXETF KHDUQJ DQG FRQGXPD VSHADCHBIPRQ

7\SH$ (' &VDORP D VHHN YRWMUDSSURYDOR VSHQG 7\ SH$ VDBV W IXQGV R FEDQ XS FRQWP LODWG SLRSHUIV
$ 7\SH$ FRISRUIDWRQ FDQQRWDWXP H RUSD: SUQASDARUIQMIHWRQ GHEW WDWH IMMG EHIRUIH YRWALY DIUHHG R
HMEQK WH (' &

+2: 7<3( %6$/(67$; 5(9(18( &1 % 86("

7KH 7\ SHY%\DBV W] P D EHXVHG IRUDQ. SURMIPAHDILEG! XQGHU7\ SH$ LX®N DQG VHYHIDARWHUSLRMPASHY

IQFOGIQI TXDOW Rl @H P SUIRYHP HQW 7\ SH%FRBRUIMRQVP D\ SD\ IRUDQG EXITQIV HTXISP HOW DAOA

VLD HWG LQI LDVAKPX(UH DQG [P SIRYHP HQW IRU

e SIRIHMRQDIDQG DP DWXUVSRUV DQG DIWGME | DAOAHY \RXUMP  DQG HOMUIBIOP HQADADAY FRQYHOWRQ
| DADAH DQG SXETF SDNV

o HDWMGWRH IHMWEXIDQAFRQFHWRQ SDINQI DQG WDQVSRUBMRQ | DAMAHY

o IHDWG VIWHHWZ DMUDQG VHZ HUIDADAHY DQG

e  DIRWGDEGI KRXMQ

7R SIRP RWM DQG GHYHBS QHZ DQG H SDQGHG EXVIQHW HOMUSUMHY WDWAUHDW RUUHVEIQ SUP DY I\REV D7\ SH%
(' &P D IXQG

SXETF VDIHW | DAOAV

UHR RO | DAOAHV

VIWHHW URDGV GLDIQDIH DQG LHDWG [P SLIRYHP HOW

GHP RDARQRI H IMAQ) VAKPMUHY

JHQHIDCP XQHSD® RZ QHG [P SIRYHP HQV DQG

e P DIQMQDQPH DQG RSHIDWY) FRW DWRADWMG Z W SURVIFW

7\SH%(' &VDOR P D\ VHHN YRIMUDSSURYDOR VSHQG 7\ SH%\VDBV W IXQGVIRUDZ DMUVXSS® Z DMU
FROMHUDAWRQ SLIRIP RUFBDQXS Rl FRQWEP LQDMG SUIRSHW

6RXUAH 7H DV2 [IIFHR WH&RP SWR®U

$FWLRQ 30DQ _
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8 6 &RVW RI /LYLQJ 7TH[DV &RVW RI /LYLGQ

&RWR! / IYIQ) VARUHV DQG IQGH HVDIHD Z D\ VR FRP SDUH WH RYHUD@SUERH RI JRRGV DQG VHYEHV

EHE HHQ GLLIHHQADUHDV Rl WH 8 QWG 6V 7KH QDWRQDADYHIDIHLY VR ZKHQ\ RX ®RNDWD
SOFHV&2 / "QGH \ RX FDQ LOWEQW HHKRZ P XFK P RUH RUBMY\ RX @KDYH\R SD\ \R @H WHUH

" DSOFHKDVD FRWRI QI 1QGH Rl WHQMY P RUHH SHOVYH VR @H WHH WDQ WH
QDWRQDIDYHUIH "I DSOFHKDVDFRWRI QU IQGH R WHOMWY  FKHDSHUWDQ WH DYHUDIH IRU

WH HQAH FRXQAX

7KH ELJJHVWDRRUIQ SRR / IMQJ IVKRXMQI FRW  EX\ 1QJ D KRXVH RUDSDUR HQWRUUHQMY RQH
SRWRI @MQJ FRP SDIMRQVIQFOXGH KRXMIQJ  [RRG XVIMHY VWDQVSRUMVIRQ KHDOKFDUH FRWW
LOFOXGLQJ SUHP LXP VDQG FRP P RQ VXUWHUHV VI HV DQG FKLAS FDUH SUFHV

/ [IEHW + [OQKDV KL KHUWDQ DYHIDIH KRXMQI FRVW EXWORWRXVRI @H Z W RMHUAMAVIQ :  1aPP VRQ
&RXQW 2 WHUIDARY/ DUH DAVMRUEHBZ  WH 8 6 FRWARI OIQJ DYHUIDIHV

6RXUFHV XV FHQVXV EXUHDX EHVWSODFHV QHW DQG WH[DV JRY

$FWLRQ 30DQ _
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7KH7KH 3LEDWRI (FRQRP LIF' HYH®RSP HQWQ * LRZ LQJ &IMHV
% / RUH 9LQFHQW&( F

3GDHRIQP HDV-WKDIHWH  3IWR ( FRQRP [E' HYHBSP HOAIQ* RZIQJ &MAV : W\ HDW/IQWH
HARQRP |E GHYHBSP HOAIQGX\WWI DQGKDYIQI ZRIHGZ W P RIHWDQ — FRP P XQWAV WHVH SIABY/ KDYH

HP HUHG DV QHAHWOL HQYILRQP HQW IRUD FRP P XQW UHJDUGBIM/RI SRSXOMRQ R H SHUHQRHJURZ W YMIOV
DQG VXWWIAQDEIDN 7KH 3I@BL/ DUH ( GXFOMRQ + RXMQJ -Q UDMXPMUH &RIERUIARQ * URZ W 6WDMILHY / LYDELOV
) DAY/ 0 HP RUDE®I 0 DIN-WQ) $WAXGH DQG 9IELDQW RZ QRZ QV $@BLALY DUH [P SRUBQMUHIDUGBMW R RUGHUR!
WH IRGRZ Q) DUNFEBN

(FRORP LF' HYH®RSP HQWB LU : HFDQ WXL IRU7RP RURZ Z WKRXW( GXFDMRQ

7KHIWABIDUL (' 8&$721 WP D VHHP FIFK« VRVD,  RXUFKICUHQ DUH RXUIXVH - EXVWWWWKH 2 XUFKIGUHQ
$5( RXUIXWUH  RXUIXWMUH @ERUIRUAH IXVUH HQWHSUHQHXWY IXVKUH SXETE VHYDQW DQG [ XVMUH BDGHLY W RXU
REQIDARQ DVDFRP P XQW \R SIRYIGHWHP Z W WH EHVWIRR® DQG BDUIQ) HQVLRQP HOW VR UHDFK WHLU
POIPXP SRMQWO

QHRQRP IF GHYHBRSP HQWZ H @RN DVWIKH ( GXFDWRQDY QYILRQP HOAKQ WUHH FDSDAMAY  DVDP HOVXWHRI D
KHDOM\ FRP P XQW  DVDTXDIW Rl @HIWXH DQG DV D UHAKIMQJ VRRARUJURZ W

$V D SIRIHWMRQDCHARQRP LE GHYHBSHU —Z RX@ SRVH WHVH TXHWMRQV R WH AMY HQVR! / [EHUIV + L@ 1V\ RXUVAKRRO
VIVMP  DQ DWHWR WH FRP P XQW' -V VD YIDE®! DQG KHDOM\ HOYLRQP HOWRUGDLQIQI" -/ IMD VDIH DQG HQIDIIQJ
DWW RVSKHUH | RUWH WXGHQW WDRKHLY DQG DGP IQVADARY' © KDY/ WH SK\ MEDGFRQGMRQ RI \ RXUIDAMAY IRRG
VHUMEH SDINQJ +9$& DQG WIRKQRBI\ " /WH/ [EHUV + [@6'  DEGI VR UHFXIMDQG UHVAQ D VXSHURUBNHRI
WDRKIQJ SURIHWIRQDY ~/\ RXUVAKRROHQVLRQP HOWFRP SHWAYH Z I RWHUVAKRROA VWPV DQG RWHUHP S@& HY
IQWHUHIRY ' RWH VKRRV 1Q/ LEHW + [@SURYIGH WH KL KHWBIYHR! WIFKQREBJ\ QHHGHG IQVRGD, VGIMO
ZRUG' VWH/ LEHI + [OFKRROAVMP D UHDVRQ SHRS®I @H 1Q\ RXUFRP P XQW RULY WWKH UIHDVRQ SHRS® GDYH
\RXUFRP P XQW' ' R VAKRRCDPYIWAV VHOYH DV D GUYHUVR EUQD WH FRP P XQW VRIHWHU ' R H WDFXUWIEX@U
DRAYIWAY VHUYH DV D FDEOWRUEUQIIQ) RAMGH RXUMP IQR / IEHIN + L@ &DQ\ RXUVAKRRY DEVRLE DJWRZ W 1Q

SRSXOMRQ DQG DEGIMRQDOAXGHOW' -V WHUH D YIMRQ | RUDGP IQVADWRQ VR P DNH IMWIH EHVAMIFDQ EH!

$ VIWNRQJ HGXFDWRQDOA VMP 1V D FUMFDCBI@UI RUHFRQRP E JURZ W DQG SLRVSHUW 7KH XQGHUDIQ) REMPWYH RI
HARQRP IF GHYHBSP HQA/ VR FUHDWM REV FUHDM FDSMIAQYHWR HQMOQPUHDVH WH W] EDVH DQG JURZ \WWH

SRSXOWRQ VR VXSSRUN RXUH MM DQG QHZ EXMOQHW EDVH + HFRQRP IF GHYHRSP HOWH IRUW DUHVR EH
VXFFHVW XOWH H FH®IORH Rl WH VFKRROA WMP Z LGKDYH SO\ HG WHUSDUV

/ HWRQ/ HDUQHG —KDYH RIWQVDIG WDWL DGRZ QRZ QLVWH + ( $57 Rl \ RXUFRP P XQW WHQ WH VAKRROA IMP
IV\RXU6$4 : HP XW\D@HHG DQG QRXUMK RXUHGXFDWRQ VL VMP VR WH EHVWRI RXUDELOW

$IWUDORXURKLIGUHQ DUH RXUIXVMUH

$FWLRQ 30DQ _
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(FRORP IF' HYHRSP HQWBLADU  +RXVQJ VD 1 HHG QRWD: DQW

TKHVHRQG ( FRQRP IF' HYHBSP HQMBI@MULY +2 8 61 * 7KHOANRI TXDOWV DQG DI RWGDE®I KRXMQI LV D RIMFDO
QHHG WD SUHYDBIQWMURXI KRXW XWDGE P HUFD

YXWORVDAKRXMQ) 1 FHDMG HTXDO7KHHRWH Z KHQ D FRP P XQW JLYHVWH WDOIQUI Y R ZH QHHG KRXMQI  DQ
DEXQGDQFH Rl TXHWMRQV P X\WEH DQVZ HHG 7HRKQIED® WHUH DUH DABDWYHYHQOMHQ WSHV Rl KRXMIQU LOFOGIQ)
VIQI®! 1DP 1O WBUMUKRP HV R LHOWMQI®1 1P 1© WEUMUKRP HVVR EX\ MQI®I IDP 1® FXWRP KRP HV P XQUIDP 1O®
UHVIGHQWOR EX\ P XQlIDP 1O UHMGHMDOR UHQWGXS®[ IRXUSE[ HV VR LHQMRZ QKRP HV FRQGRV\R EX\

VRZ QKRP HV FRQGRV\R LHQMHQRUDPAYH P XGMDP 1O IHQEOWHQRUDPAYH — JDUBHQKRP HVWR EX\
LQGHSHQGHOADIQ) DWMMMG @IQJ P RGXOUKRP HV P REI®IKRP H SDUN P [ HG XVH UIHQB® ®W SRUBE®!I Z RINHU

KRXVQI  YOFDWRQ LHQW® DQG P RUH 7KHVH KRXVIQU LQMDWYHV UHT XILH D GLLIHIHQABIYHCR! IQYHWR HQAKDYH
GlLIHHQNQRHQWYH SURIDP V DYDIDE® VR GHYHRSHLY DQG FROMYXW D YHY GLYHUWH GIYHCR! DI | RUGDELOV

2 QHRI WH ELJIHVAP IMENHV-VHH 1Q FRP P XQMHV DRUIRW WH 8 6% IV WH IQYHR HOWQ KRXVIQI WDWD FRP P XQW
Z DQW IQWMDG Rl WH WSH Rl KRXVIQJ WDWD FRP P XQW QHHGV P KLIK® VXSSRUAYH Rl SUR DRAYHO LOYHMVAL 1Q
WHWSHV Rl QHIKERWKRRGVWDAP DK WH YMRQRI DFRP P XQW EXVWRQO 1L WH RYHIDGHARQRP [E GHYHBRSP HOW
SOQ DJJUHAMYHD VXSSRUN WH HIRUV VR FLHDM REV DAD \VDDU WDWFDQ VXSSRUMKDWASH Rl KRXMQ) 2 WHLZ VH
\ RX Z I@EH BIVZ IW HP SW KRP HV P DG GHYHBSHLY DQG\ RX Z L@KDYH QRWROHG \ RXUSLREGP Rl SUIRVIGIQY
KRXVIQI WDWP HHW\ RXUIP P HGIDWM QHHGV

$ VIWRQJ KRXMQI P DINHKHSV I DP LOHV EXITS Z HDOM. DWMQG JRRG VAKRRY DQG @YH IQ FRP P XQUEV WDWDUH P RUH
FRQGXAYH VR BQJ WP VXFRHW 6R Z KHQ\ RX DUH UHDG, \R GMVAXWWH QHHG IRUKRXMQI  1Q\ RXUFRP P XQW EH
VXUH DQG GUOGRZ Q\R IGHM\ \ RXUDRXDADHHGY $QG GROWRLI HWKDWKRXMQI DYDIDEIMN 1V D FKDIQ UHDFURQ -
GHYHBSIQU \ RXUKRXMQI 1GZ FKDUWWEH ViXUH DQG FROMGHUWDWQVHIMY QHZ KRXVIQ) RSSRUMQMEAV DADQ. BIYHO
Rl WH IQYHORY Z LMD GRP 1QR HIHPARSHQQ) XS KRXVIQJ DD GlLIHHWBIYHOS$ Z HOSOQQHG DQG P DIQWIQHG
KRXVQJ |RUHFDVAY FUMFDOR WH YIDELOV DQG VXWMQDELON Rl DFRP P XQW

/ HWRQ/ HDURQHG * LYH VHURXV WRXJI KWDERXW RXUDRMDAP DUNAWZ KHQ LCHOQWA 1QJ \ RXUKRXMQJ QHHGV DQG EH

Z 1@ \R IQMHGR@LY IQR WH UHVXUWHQFH Rl KIMRUFDODQG BQJ WEQGIQ) QHIKERWKRRGY R IQRUHDVH WH RYHDO
TXDOW R @H LQ\ RXUFRP P XQW

$FWLRQ 30DQ _
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(FRORP LIF' HYH®RSP HQWBLE@U ' R\ RX + DYH* RRG %RQHV'

TKHWILG ( FRQRP IF' HYHBSP HOMBI@MULY 1 ) 5$6758 &78 5( -Q HARQRP LF GHYHRSP HQWZ H FRQMGHU
[QUDWMKRMIHWH ERQHV RI\RXURRP P XQW ' R\ RX KDYH JRRG VWWRQJ ERQHV' 2 UDIHWH Z HDN 1UDRMUHG RUDW
UWN'

© KHQ FROVGHUQ) WH KHDOK Rl \ RXUIQ UDVAKRXH Z H DUH BOLQ) DERXWP DQ GLLIHHQAIDAHW $@HBP HQW DUH
FUMFD® [P SRUBQAQWHURZ QZ D $ FRP P XQW FKHANDAMR! LQ UDVWKPUH IQFGXGHY Z DU VHZ HU LRDGV
EUGIHV GIDIQDIH FXUEVDQG JXWHLY $' $ DFFHVWELOW VGHZ DOV GUDIQDIH HBFWIE JDV WMBFRP P XQEDWRQY
IOMOHWEURDGEDQG : 1) LDFFHW DIODILSRUADIAMSY DQG P RUH

/ INHIRRG VWRQJ ERQHV DONSHV R! LQ UDVAKPMUH VKRX@ KDYH SHURGIE DQG 1Q GHSW DAHWP HQW 7KH

P DIQMQDQRH RI 1QUDWXPMUH IV RQIRIQU DQG VKRX@ EH FROUMMOQUD EXGIHMG VR WDAD Z HDNQHW QHYHUHYROHV
2 XU7H DV AWAV DIH QRZ \HDW/RG 7KH URDGV Z DIMUGRHY XWDAH FXUEV DQG JXWHY VHZ HUM WP V
DQG RWHUIXQPARQIQ) ERQHV P XWEH P DIQWIQHG HSOFHG DQG LHQHZ HG VR SURYIGH D IELDQADQG P RGHUQ
TXDOV R @H [RU\ RXURM HQV DQG SURVSHRAW 7KHUH DUH QXP HIRXV IXQGIQJ SLRIUDP V DYDIDE®! VR DWMAIQ WH

P DIQMQDQRH DQG LHSOPHP HOWRI QHHGHG 1Q DWAXPMUH EXVWMHUH IV KHDYA. SUIRFHW IQYROHG VR WH DIUH GILILEX@V
VR DFFHW IQ HP HUHQR VWDWRQY . QRZ IQ) DQG NHHSIQU XS Z W WH YDURXV QI UDVAKPXUH SURILDP V Z L@ UHDWD
EHQH MYMH AW FRXQW VAKRRY' KRVSIV®Y DQG DAY KR DIUH IQYROHG 1Q WH LOWIMRQ DQG P DIQWMQDQRH Rl \ RXU
ERQHV ( YHU WIQJ Z HDY RADWRP H SRIOWDQG QHZ WIRKQRBJILHY HTXISP HQADQG P DIMUDY P DNH VWP XFK HDVHU
R SURYIGH D VWRQJ |RXQGDWRQ IRU\ RXUFRP P XQWV HARQRP \

: KHQ HARQRP IF GHYHBSP HQWH IRUV DUH RSHIDWQ) DAD KLIK® H I HARYH GIYHOWH B HV JHOHDMG E\ QHZ DQG
FROUMQAVDBN W DG YDRUHP B DQG |HHV DUH D JRRG LOYHWR HOWRUWH FRP P XQW Z KHQ XVHG HI LFHOW DQG
HIHPRYHO | RUWH IQABMRQ DQG P DIQWQDQORH RI \ RXUIQUDWXPMUH $1WUD@\ RXURMY HQV GHVHUH VDIH FBDQ

VIWRQJ DQG HIHARYH ERQHV

/ HWRQ/ HDUQHG %4HQJ DZ DIH Rl \ RXUERQHV FRQGIMRQ DQG P DNQJ DVWRQJ P XGM HDUS@Q |RUUHSORHP HOW
UHSDILY DQG QHZ IQWEXIMRQY DUH FUMFDOR WH KHDOK Rl \ RXUFRP P XQW WP XFK P RUH EXGIHWH IHPAYH VR GR

UHIXQUDWHWP HQWR! \ RXULQI UDVAKPXUH WDQ VR GHDCZ W DQHP HUHQR +\ RXUFRP P XQW IVJWRZ IQ) \ RX
Z @Y DQWR EH SURDPAYH LQ P DNQU VXUH D@ RXULQ UDWMKPMUH ERQHV UHP DIQ VARQ) - UMMOHQWDQG 1Q JUHDW

Z RINQJ FRQGMRQ XDV Z HGR Z KDAZ H FDQ WR NHHS RXURZ Q ERQHVKHDOM\ VR Z H\KRX@ GR Z W RXU

FRP P XQWV IQ UDWMXPMUH
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(FRQRP LF' HYH®RSP HOWBLADU  7Z R LV %4-WHUVKDQ 2 QH

TKHIRXUM ( FRQRP IF' HYHBSP HQMBI@MUW &2 / / $92 58721 WV DOR WHKDUWGHWY: HDUWH D@y WHG R EH
MQIXOUWD |RFXVHG RQ RXURZ Q VMV DAKDQG SUP DU® WH REMPRYHVRI 2 8 5 RUDQ] DARQDQG2 85 P MRQ Q
IDPMQWRCD VEXMOHW Z RUG IWHHP VWDWY DQY H Z RX@ HYHUKDYH WP H IRU -Q VKRUMWY/ MP SO QRW

VXMBLIQDE®I VR SXWXH HFRQRP IE JUIRZ W DBXCQH

© K\ LV MIMDAVRP HFRP P XQUWHV KDYH D ®QJ KMRU Rl HFRQRP LE GHYHBSP HQMWXFRHW DQG SURVSHUW Z KI®!
RWHWY/ Z IW VP IDUHFRQRP IE DWHW VX1 THUZ W FRQMDXHG | DIO(UH DQG GMOQYHWR HQW $@FRP P XQWHV KDYH
HARQRP IF WWHQIWKV DQG Z HONQHWHY EXVWXFRHVM XQRQHV VKDUH DQ RU DQI] DARQDARKDUDRAMIMAE WDWHXGHY \WWH
XQUXFFHWIXOWH DUH DE®IVR P DQDIH WH\VE R SUP DY HARQRP [E GHYHBSP HQAXQPRQY BDGHUKLS DQG

H HRXWRQ DQG SUMVHQAIMHP DVDMQI®! 1DFH / HDGHUKLS IVNH 1Q WDWKH HAWEEQAK WH ILDP HZ RINDQG SOQIRU

VXFRHVWIXCGHARQRP LF GHYHBSP HQAV7KH W SO\ VDQIP SRUBQWRGIE\ H HRXWD) WDASOQ

YRW BDGHIKLS DQG H HOXMRQ Rl YDURXY HOWAH RSHIDW DV D FURW [ XQPARQDOMDP WDWP DQDIHV WH
FRP P XQW\VHRQRP IF GHYHBSP HQABLRFHW ILRP HQG VR HQG 7KLY FDQ SURYH VR EH D GlLIEXOHOMRQWKIS
KRZ HYHU ( YHQ B®Q HWEEQKHG SURILDP V FDQ URXWOHD | DIOR P DQDIH FRQI@RW EHVE HHQ WH YDURXY HOWAHY
GDGHUKIS DQG I WXV VSHQGEIQ) XQSURGXPWYH WP H DQG UMVRXURHV RQ MU EDAMBV

BXFRHVWIXGFRP P XQUWAV KDYH ERRVWMG FLRW | XQPARQDOFR@ERWDARQ DQG WP VSIUMEHE HHQ VHYH DCHQWAHY
DQG WHUDQG Wl Z KIBI XQUXFFHVWMXGFRP P XQWAV KDYH DARZ HG WH VE R I XQPARQV VR EXIES [QGHSHOGHOWARY
WDWDUH VO IMK OFNFRP P XQEDARQ DQG FLHDM | HDBXMD J XDUGHG URBN WDAKIQGHUFR@ERWDARQ

/ HDGHUKLS IQFOGHY HBPMG SURIMWMRQDODQG YROQWHULQGLYIGXD® Z KR SLRYIGH WH VXWEIQDE®! RUDQ] DARQ
VIKPXUH WH SK\ MFDAQI IDVAKPXH D VKDUHG FRP P XQIW YIMRQ D FEDUD GH IQHG GILHPWRQ DQG IXQAQI R
|RVMUDQG | DADEM H HIXWRQ 7KHULRG! LOFGGHY EXWY QRAMP WG VR EDME NQRZ BIGIH Rl HFRQRP IF

GHYHBSP HQAVSRONDC LOR P DIQWAQ D SIHARWE®! SR EXVIQHW FTP DWW \WDWUIE | RFXY DQG SDWRQ | RUUHVXOV
DQGD®UDR Rl VXFRAHWMXCBXETE SUYDM SDURHUKISV

7KHH HOMRQWEP  Z KIFK IQFOGHY SURIMWIRQD® DQG - SURVIGHV WH DELOW R H| HEXWM D IX@ LOMIUDMG
HARQRP |E GHYHBSP HOWSOR 7KHURG! LOFAGHY EXWY QRAIP WG VR WH DELOV VR GHYHES EXVIQHW SURVSHRW

DQG HARQRP E RSSRUNQUWAV WH HP SRZ HIP HQWR P DNH GHRMRQV DQG FRP P VWKH FRP P XQW WH DILOW DQG
TXIENQHW 1Q UHVSRQVH FDSDEIMAHY DQG WH DELOV VR RUIDQL] H DQG I XQPWRQ [Q FRBPRYH DQG FRAERWDWH HIRUV

/| HAVRQ/ HDUQHG 6RP HFRP P XQUWHV KDYH DAMP SWG R EUHDN GRZ Q FRQI@RW EHVE HHQ WH VI R IXQPARQV DQG
EXI@ RIRW I XQPARQDOFRMERIDARQ EXVWKDYH I DIBIG 7KRXJIK MDSSHDWY VR EH ®JIFDADQG HDW VR P DN\H
FRRSHUDWRQ KDSSHQ VWY DRMDE YHY GLLIEXOV* HWIQ DQ HARQRP LIF GHYHBSP HQARWDQ] DWRQ DAW DFRXQW D
VAKRROS' D KRVSIMIGGMMEWD FKDP EHUDQG IQGXVIA VR DODI UHH DQG SXWXH DFRP P RQ RXWRP HIVWEN EXW
SRWE®! $ |DP LIDULRDGEBANLY Z KR JHV FHAWRUVXFRHWHY &RP P XQWHV WDWKDYH DRKIHYHG HARQRP IF
GHYHRSP HQWXFFHWHY NQRZ WDVWXFRHW I HQHIDWV HQRXJ K FUHGIVWKDWD@I XQPARQY FDQ VKDUH HTXD@ DQG
FRIERWDM | RUWH EHVAIQMUHWARL WH FRP P XQIW
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(FRQRP LF' HYH®&SP HOWBLADU ~ $LH\ RX* LRZ 1QJ : HHGVRU) ®RZ HW

7KHILW ( FRQRP IE' HYHBSP HMBIMUIY* 52 : 7+ 675$7(* 6 <HV M SRWEG VR H SHUHQFH RUDQE JURZ W
2 WDQIF JURZ W DSSHDW/ Z W QR HIRUNURP WH FRP P XQW DAD@WP D\ KDSSHQ EHFDXVH RI \ RXUJHRIWDSKIE
@FDWRQ \ RXUQDMWDAHVRXUFHV \ RXUSWR] P IW VR QHDLE\ LQGXVIM H SDOVMRQ JREDCP DINAOHHGY RURWHU
UHDVRQV + RZ HYHU RUDQIE JURZ W I QRWAXAQDE®! Y RXVR! \ RXUFRQWRO:  KHQ D SIHFH Rl SURSHUIV LV [RUVD®!
DQG D SLRVSHPASXURKDVHV IMDQG FUHDWV IREV MY FRQUGHUIHG JURZ W 96WZ DV \WWDVWKH KLIKHVADQG ERVAKVH R
WDWSURSHIV' : RX@\ RX KDYH EHHQ DE®! VR FOMMUWDAQHZ EXVIQHW Z I RWHWY IQ RUGHUVR P [ [P [} H SURIIW!
A/\ RXUDYDIDE®! SLRSHIV ] RQHG SLRSHUD" ' RHV\ RXUUHMGHWDDQG FRP P HIADQIURZ W IHHOKDSKD] DG’ $WH
\RX P DIN-MQJ \ RXURW \R SURVSHAW WDWZ RX@ EUQI WH NQG RI VDOUHV WDWZ RX@ HQKDQRH WH JURZ W RI \ RXU
FRP P XQW' +RZ ZI@MH P SDAMKRXMQI VFKRRE DQG VRADOHEHV"

(YHY &IW QHHGVD SOQ ( YHY &RXQW QHHGVD3@Q (YHU ( FRQRP IF' HYHBSP HAKRUSRUDARQ QHHGV D SOQ

( YH) &KDP EHU +RVSIMIO IMMPADQG 6FKRROS'  QHHGV D SOQ $QG LQWH P RWNXFFHVMXCAWAY WRVH HQMAHY

Z RUNVRI HWHUVR HQUXUH WDWAKHUS@QV FRP SBP HQAHDRK RIHUDQG BDG RZ DGV WH VOP H JURZ W JRDY $W
WH YHY GDWWKH. P DNH VXUH WH DUH QRAWARQ @AWQ) RUUHGXQGEDQWVSVEHVWMH DDIQ Z I RQH RWHUDQG HDFK
HOMNV 1V VXSSRUAYH RI REMPAYHV WDWHDW VR HARQRP IF JURZ W $IWUDDIL WH (' & LV UHRXIWQ) RUH SDQGEIQJI DQ
H IMAQJ IQGXVIM WDWAHDMY — NREV \ RX KDYH VR DWN\ RXUHD : KHHDIHWH JRIQI R @H' : I@KH KDYH
FKIGUHQ LQ RXUVAKRREY" &DQ RXUKRVSMICDAFRP P RGDM WH JURZ W' &DQ RXURW DQG FRXQW URDGV

DFFRP P RGDWM WH DGGIMRQDOAKANWI I IE* $UH WHUH IREV DYDIDE®! | RUADIAR) VSRXVHV RUSDUHY &DQ WH &FDO
EXVIQHWHV DFFRP P RGDM WH FROQUAKPWRQ QHHGV P DMUDY DQG @ERU $IHWHHHYHQ — SHRS®I DYDIDE®I\R
[LEMRVH REV Z W, WH DSSURSUDM VNV $ @KIQIV VR WIQN DERXW

© KHQ SOQQQJ |IRUHFRQRP LF GHYHERSP HQMKH JRDAY VR FUHDW DQG P DIQWIQ DVARQ)  YIELDQWERFDOHFRQRP \
| RADQJRYHUOP HOWHFRQRP [E GHYHBSP HOWSDQQQJ IV SDUARI D IHIIRQV RYHIDOHARQRP L GHYHBSP HQAMADMI\

DQG IQYROHV IQMUIRYHUOP HOBCFRRUGIQDARQ 7KH HARQRP [E GHYHBSP HOWEOQ SURYIGHV D FRP SUHKHQWYH
RYHMHZ R WHHRQRP \ VHW SRIR\ GILHAWRQ |RUHFRQRP [E JURZ W DQG LGHQWIHY VADMILHY SURILDP V/

UHVRXURHV DQG SURVIPW \R [P SURYH WH HARQRP \

7KHWRS V[ UDVRQVZ K\ DVWRQI HARQRP IF GHYHRSP HOASOQ SO\ VD FUMWADARGI QD IHIIRQVHRQRP\  -RE
QUDIRQ  96MOHW' IYHULIEDMRQ  9MOHW S HMOWRQ DQG ([ SOMRQ  ( FRQRP [E) RUMEDARQ  -QFUHDWH
Q70 SHYHQXH DQG P SURYHG 4 XDOW RI / ILHIRU\ RXUURMGHQN

/ HWRQV/ HDUDHG <RX Z RX@QWEXIE D KRXVH RUMINH Rl [RUD YOFDARQ Z IWRXVD SOQ VR ZK\ Z RX@\ RX GDYH
WH IXWMUH R\ RXUFRP P XQW DAMNZ WK QR SOQ' $ EXHSUQWRUHARQRP IF JURZ W Z IOKHS \ RX DFKIHYH
GILHPRQDIDQG [QMOWRQDQIURZ W UHVXEMY [Q WH TXDIW Rl @H\ RX GHMLH 2 WIDQE JURZ W IV JRRG EXW
FROWREY SXWXIQI 1XQGQI DQG P DINHWY IRUDQ HARQRP \ WIDWHQKDQRHV\ RXUFRP P XQWV YIMRQ IV HYHQ
EHWMUDQG P XFK P RUH VX\RIQDE®
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(FRQRP LF' HYH®&RSP HOW\BLADU  / LYDELOW 5HD@ LV D 7KLQJ

7KHM[ W ( FRQRP IF' HYHB'SP HMBLEUL/ -9$ %+ —7< 7KHVH DUH I DRRWY WDWDUH P HDVXUHG DV GHIQQ) UHDVRQY
ZK\ VRP HRQH FKRRVHV RUGRHV QRWAKRRVH R @/H 1Q D VSHALLE AW RUIHIIRQ 7KH P RWIFRP P RQ Q/DELDW | DRRLY/
DUH DGHTXDWM KRXVQUI - DFFHW/R P HAFDGFDUH TXDOW HGXFOWRQ DQG FRQQHARMW - UHFHQW HDLY \& R DGGIMRQDO
QDEV I DARY KDYH IMHQ IQ 1P SRUBGQRH 1UHVK Z DWUDQG VDIHW -Q RWHUZ RUBV IMGRHVQWER DQ\RQHDQ JRRG
VR Z RUNRQ RWHUIDRRWY L \ RXUVRQU HVADYDELDN | DARYY DUH 1Q SHIOGHRIRIQ) RUQRQ H IMMOQWS AW FKDP EHU

FRXQW VFKRROKRVSIMECGMMPADQG (' & FDQ DQEH Z RINQJ RQ DCGWRQDOT XDIW Rl @H LQMWDWYHYV VP XOBOHRXVO
EXVWAHVH Q/DELOW | DRRYY DUH WH GUYHY/ WDWP HDVXUH D AWV KHDOY DQG VXMEBIQDELDN

/ LYDELOW EGRP V BFD® QRWAHQADD® ~WFDQQRWEH SOQQHG EXWP XWAEH WIQGHG VR RUDQED® WHT XILHV WH
IHUAM) HUR! GFDAQMDAYHY DQG WH FXGYDWRQ Rl AYEE UAVSRQOUELDV / LYDEIDV |RUD@Y DQ HT XIME®I GMMEXWRQRI
KRXVQI WREV KHDOM FDUH HGXFDWRQ DQG UHVSHAW

/ LYDELOW DQG Q/DE®! SOFHV DIH GHIQHG DVKRZ KDUG SHRS®I @FDCSHRS®!  DUH Z L@ VR Z RINVR P DNH WHU
FRP P XQW D EHAMUSOFH $ FRP P XQW P X\WAGH LOH IRUMMHD Z KDWDYDELON P HDQV : IWRXVWKH DELON \R HDLD D
GHHQWQRRP H DQG SLRYIGH GLIQW WIRXJIK JDIQIXAHP S& P HOMKHH IV QR @/DE®! SOFH | RUWH GIRXVWRUBIW
EHKIQG

0 DQ\ EHIHYH WDWSORH WL JHWY DAMRQ SHRSGIV ®YH Rl SOFH DQG VHOVH Rl SOFH BDGV R D GHMULH \R ILJKWRU
HQKDQAQ) WHUSOFH 7KH IP SDRARI WH EXIOHOVLRQP HOWRQ SXETF KHDWK. AYIE SUGH DQG UHVSROUYHQHW DQG
HARQRP |E Z HOEHQJ IV FUMFDO3@FH IV DOR XQTXH HYHY FRP P XQW @UH RUVP DOKDV D GMAQPRYH FKDUDRAMU
LHVXEMY ILRP IWKIMRY 1 DWUDADQG P DQ P DGH SK\ MEDCHBP HQW VRADCP DNHXS DQG FRP EIQDWRQVRI SXETF

DQG SUYDW IQMMWRQV ERW. FUHDW DQG FRQVADIQ RSSRUMQWAY | RUH SDQGEIQJ DQG P DIQMQIQ) TXDIW Rl @H

$ FRP P XQW WDWDMLHV WH I X@DQIH R W UMGHQOW QHHGVIV P RUH DMDRWYH DV D SOFH R OH Z RINDQG GR
EXVIQHW DQG WHHRWH P RUH @HO VR EH HARQRP LED@ XAV XOYHDHYH WH JOW LV KDO I XOQRWKDD HP SW
7KLV SKIBVRSK\ Rl @RNQI DARSSRUMQUAV IQWMDG Rl SIREGP VIV HWHQWDARUFRP P XQW FKDQIH $Q RSWP MAF
HOWHSUHQHXUDDSSURDAK R SIREGP  VROIQ) IDIKHUWDQ P HH SLREGP WXG. RUP RDQIQUJ DQG JQDWKIQI RI

WHM IV HAVHQADOR DABRZ Q) JRRGZ I@FRMERIMRQ DQG VHOVH R FRQIIGHORH VR HQDE®GI @Q) WP SUREGP V\R EH
DGGUHWHG $PWRQ VSHDN BXGHUWDQ SOQQQJ

/ HWRQV/ HDUDHG ' HFOUH VXFFHW ILHTXHOW® 1 RWIQJ VSHIY JURZ W @\H VXFRHW DQG QRWIQI KDV D EHWHU
FKDQPH | RUVXFRHW WDQ D VWWDWRQ LQ Z KIFK SHRS®! FDQ SDUNASDM FRQMEXW DQG FOIP RZ QHUKIS Rl JRRG AYIF
IGHDV 6\RS DQG VP HOMH LRVHV $VIQDQ BQI P DUK WHUH KDV\R EH SOFHV Rl UAVWSORHY Z KHUH WHUH IV FDX\VH
IRUPHBEWDARQ VR DANQRZ BIGIH DFKIHYHP HQADQG VR LHQHZ GHWLP LODWRQ R VXFFHHG $ WP DOYERY HYHU [

P ROMV P XVWEH EXIGMOWR D SURIWDP VR FUHDM WH SGDVXUH R VXAFHW WH GHMUP IODWRQ\R FROWDXH DQG
SRIOWIRUQHZ SHRS®I\R RIQ EHWDIQHG DQG R EH RIIHUHG RSSRUMQMAY | RUSDUAASDARQ [Q AIYIE DR

<RXUQ/DELON | DRRWY GHSHQG RQ IW
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(FRQRP LF' HYH®&RSP HOWBLADU 0 HP RWDE®I 0 DINHVIQJ LV D &UWFDO

7KHVHYHOM ( FRQRP IE" HYHRSP HQVBIMULY0 HP RLDEMI 0 DUINHVIQJ ( FRQRP IF' HYHBSP HON DUNAWRJ DQG
%4DQACY IV D YIWRCEDUARI HFRORP IF GHYHBRSP HONVAWW WH VKRUKMDQG WDWARP P XQEFDWV Z KR\ RX DUHWR SHRS®I

ERW IQVGH DQG RXWGH\ RXUFRP P XQW : KHQ IWZ RUN IMHP RWRQDT® UHVRQDWAY Z I ENHKRGHWY B\ QYW
WHP VR VHHZ K\ \ RX DUH GLLIHHQWDQG Z K\ SHRS®! VKRX@ LQYHWZ RINDQG EX\ [Q\ RXUFRP P XQW

+ HUH DUH 1YH SUCAS®NV VR GUYH \ RXUMMDWI LE DQG AUHDWYH Z RUNZ I ELDQGIQI DQG P DUNAWQI |RUHFRORP IF
GHYHBRSP HQW

3UQFIS®! 8 QGHUAMEQG\ RXUMBEN-KRGHLY 6VBWE\ DANQRZ BIGILQ) WDVIKH DXGIHQAHV IQ HFRQRP [E
GHYHRSP HOAEWDQGIQJ DUH RIWQ P RUHFRP SBf WDQ SLIRGXPWELDQGIQ) <RX DUH ERW UHSUVHQWQ \ RXU
FRP P XQW DQG W [QJ VR UHDFK VLI HW | DUEH RQG \ RXUDUHD 7KDWP HDQV\ RX KDYH RQH | RRWNDWY GFDCDQG WH

RWHUIRRWDY LQGHSHQGHQW

3UQFIS®! 8 QGHUAEIQG RXUJRDY 2 QFH\ RX XQGHUAMIQG \ RXUMLTHW IRFXVRQZ KDW RX Z DQW RXU
RXWRP HV\R EH ( FRQRP IF LQMDAYHY FDQ YDU GLDP DWAD® 1LRP DIMDFWRJ P RUH GLYHWH EXVIGHWHV VR FUHDWQ)
REV\R WEELD) [Q) D GRZ QRZ Q RUGUMQJ \RXWMP  7KH VADWI\ EHKIQG\ RXUEWDQGIQ) DQG P DN HIRWV
VKRX@ FRQQHPWR H DRMD Z KDW RXUJRD® DUH DQGVRP HRI WHP P D\ DRXD® EH FRQ QAW

3UQFIS®I ' LIHHOWDM DQG GHIQH ( FRQRP IE GHYHBSP HOWH I RUV WIQG R XVH WH \VDP H Z RUGV DQG DSSHDO
VR WH VDP HIHHIQIV QR P DAUMKH JHRIUDSKLE DUHD -X\VWBRN DAWKRZ. HYHUY RQH VO DERXVWKH TXDOV Rl @H
7KDW QRD GLLIIHHQWDA SRIQAM-QUMDG GUGIERZ Q GHHSHUDQG GHIQH Z KDWP DNHVWH TXDOWV Rl @H VSHADAQ
\ RXUDUHD

3UQFIS®!  * HWAKHFRP P XQWEX\ 1Q : RINVRJHWARP P XQW EX\ 1Q EXWNORZ WDV DOR P SRUBQWR
FKD®IQIH\ RXUFRP P XQW :  KI®!\ RXUEUDQG VKRX@ EH EHIHYDE®! DQG DXWHQWE WDWGRHY QRAP HDQ ERUQ)

<RX Z DQMMH FRP P XQIW VR XQGHUAMIQG WDAZ KHQ IMFRP HV\R HFRQRP LE GHYHBSP HQM RX FDQQRWP DINHVRQ
Z KDWHHY RWGIQDY DQGVOIH $IP VR WIIQG RXW

3UQFIS®  3XVDPURQV EHKIQG WH ELDQG ( FRQRP IF GHYHRSP HQAY QRADERXWOIFH SIPWUHY DQG Z RUBV W
JRHVIDUEH RQG DQ HQIDJIQJ VRIDQ -QMDG DIP VR @H WH EWDQG WIRXIK DRMRQY -+ \ RXUELDQG LV DERXVWA DD
VRZ Q@IQJ Z WK D QRWEIOLE [HHO\ RXUMRUH LRQW \VKRX@ UH BRAKDADQG \ RXUKRVSIMION DQG UMWY RINHLY
VKRX@ EHZ HBRP 1QJ +\ RXUHFRQRP IE GHYHBSP HQWELDQG LY DERXWELYHIW \ RXUUHRXIVR HOWH IRV IRU
EXVIQHWHV\VKRX@ Z HBRP H SHRS®I Rl DOFRBWY DQG JHQGHWY ~+ \ RXUHIRUN DUH IRFXVHG RQVRXUVP - LIQYHVNQ WH
DWMDPARQV WDAP DNH SHRS®! Z DQAIR FRP H VR \ RXUDUHD RYHUDQG RYHU

/ HWRQ/ HDUQHG 6DGD Z KHQ EXGIHW DUH WKWZ KHQWH HARQRP \ IV GRZ QRUZ KHQ DSDM\ H MVIQD

FRP P XQW WH ILUAKIQ) WD HW FX\WY WH P DINAWR) EXGIHAOAVIMDVY Z KHQ MV P RUH FUMEDOMDQ HYHUVR
WQ RXUMRY 31K \ RXUDWHW %400 DERXW RXUEXVIQHW FTP DM 3URP R\ RXUH] IMAQU EXVIQHWHY &UHDWJ
FROUMMOWHQIDILQJ DQG P HP RUDE®I P DN 1V Z KDAZ L@ HW RX VR WH ILRQARI WH @H :  IWRXWP HP RUDE®!

P DUNHAQ) \ RX DUHQWHYHQ LQWH JDP H EHFDXVH QR RQH Z I@NQRZ. DERXW RXUAW

5HP HP EHU SHRS®I GRQWNORZ Z KDWKH GROWNQRZ  <RX KDYH \R \WMOWMHP
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(FRQRP LF' HYH®RSP HOWBLADU  3XWXLQJ * LRZ VKK LV DQ $ WIWXGH

TKHHIKW ( FRQRP [F' HYHBSP HOMBIMUY $77—78" ( 7KIVRQHLVMP S®I 7R KDYHDJWRZ IQJ FRP P XQW I LaBIG

Z W RSSRUMQWAAV | RUDDWUYIQ) EXVIQHWHY DI RUGDEGI KRXMQJ DOG VIWRQJ 1QUDVAKPMUH\ RX KDYH R Z DQAW
$QG ZRINDAW

—KDYHEHHQWXG\ IQJ P RIHWDQ  XUDOFRP P XQUHV DFURW WH 8 63 IRUP RUH WDQ WUHH GHFDGHY -QWDW
UHVHDUAK. WHUH DUH P DQ\ VBQULE®! | DRRWY WDWADQ GIEVIMM Z KHWHUD FRP P XQIW JURZ V RUGHFTRHV [Q SRSXOMRQ
7KHUH DUH P DQ\ \BQIIE®! HDVRQVD FRP P XQW FDQJWRZ. IQFOIGIQU UHIIRQDAQGXWW JURZ W DWW LE JHRIUDSKIE
®FDWRQ WRQI RUDQ DARQDCH IR HIHARYH P DUNHWQ HW $QRI WHVH [ DRRWYY DUH P HOVXUDE®! W/ \WH
LOWQILEGN WDWDUH KDUGHUVR SIQSRIQAAMDE RAMDER! WH VRIWHDVRQY D AW JURZ V RUGHRIRHV LV EDVHG RQ
DAMYMGH $WXGH Rl WH GDGHUKIS $WYMGH RI WH UHVGHQW $WIMGHV RI WH EXVIGHW FRP P XQW + IQGX\W

DWMDRARQ RUFBRVXUHY RAFXU L RYHIDQHARQRP [IF FRQGWRQ 1P SURYHY RUGHFERHY RULL DFRP P XQW IV FROMGHDE®!
KHDOM\ RUQRWIMD@FRP HY GRZ Q VR DMYXGH

—FDQWEHJIQ\R W@ RX KRZ P DQ\ SURVSHAW WDW-KDYH VENHQ VR YMWARP P XQUWHY WDAZ HH SHJHAD P DIFKHG
RQ SDSHU -WAKRX@ KDYH EHHQ DMDP  GXQNIRUWH FRP P XQW %X\VWAKH DMYXGH Rl WH FRP P XQW FODUD FOP H
WURXIK RQWH YMWBNHSWAVP - GAMMAXVVORNRI HOMXVDWP  @FNRI RUDQL) DWRQ OFANRI FRKHVYH \BOLQ) SRIQW
OFNR YMRQ DQGWH YHY GUHDGHG Z H GRQWZ DQWAKDQUH FBDUD FRP HV\URXJIK + WHUH LV DKIQAR QHI DWW
DERXVWNH FRP P XQW W SHRS®I RUIW IXVKH IWZ LOKRZ WURXJK @NH D IOWKIQ) QHRQ KWS QG WH GIVAX\WIRQ
Z I@FEH RYHU 7KHH DUH P RUHWDQ FRP P XQWAVIQWH 8 6$ Rl SHRS®IRUBM/ 7KLV IV\ RXU

FRP SHWARQ | RUUIHVGHQW WDRKHWY SRIFHP HQ IIWMEHVSRQGHY P HAIFDGFDUHILYHY WP DOEXVIQHW RZ QHY
UHVOIQGXW  DQG VHUYFH SURVIGHLY <RX DUH QRVIKH RQD JOP HIQRZ Q WV IP SHIDWH IRUWH JURZ W RI \ RXU
FRP P XQW IRUHYHUY RQHVR HP ELDFH D VRES SOQ |RUJURZ W WDWHYHY RQH FDQ VXSSRWANDWZ LOGR \E R \WWIQIV
P DIQWIQ WH SHYRQDON FKDUDRAMU KHUMIIH DQG KIMRY Rl WH AW FRXQW Z KB DOR SUP [Q) IMWHDIRUQHZ DQG
H SDQGHG EXVIGHW HOWHSUHOHXUKIS WM R WH DUNHGXFDWRQDO DAMAHY VIARQJ 1QUDWXPMUH DYDIDE®!
KRXMIQ) DQG P HAFDGFDUH

/ HWRQ/ HDUQHG &RP P XQWAVWDWILRZ DQG WUYH GR QRWER IME\ DFRGHOWANGRHVQWKDSSHQ RYHLQUIKW
WURXIK RWP RWY -4\ RX ®YH\ RXUFRP P XQW WHQWKRZ W4\ RX GRQWRYH\ RXUFRP P XQW WHQVENH MSV\R
I} WH DVXHY WURXIK SRVMYH DPWRQ 7KH EHVAZ D VR P DNH VXUH HYHUY RQH IV RQ WH \VDP H SDIH MR NHHS WH
FKDQQHY Rl FRP P XQIFDWRQ RSHQ NHHS WH YIMRQDY GVAXWRQVJRIQI SUDRWAH\ RXUP HWWDJH VWHQIWHQ\ RXU
P DINAMQI DQG %/ 4 9( 7 : KHQ-DWWRP HRQH DQ RQH ZK\ WH ®YH Z KHIHWH @H DQG\WH FDQWTP H

Z IMRXVWKHVVDARQ RUQH] DWW WHQ—NORZ WDWIKHH IV VRP HP DIIE VR Z RINZ W <RX KDYH DJUHDWFRP P XQW
Z W [P P HDVXUDE®I SRMQADO: KDWDLH\ RX JRIQ) R GR Z W WDAJLWY
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(FRQRP [F' HYH®RSP HQWBLADU  $ YLIELDQW RZ QVRZ Q LV FUMFDO/R KHDOK\ FRP P XQIW

7KHQOW ( FRQRP [E' HYHBSP HWBIEULY' 2: 172: 1 (YHYRQHGHVHYYHY DFFHW\R D YELDQWOHIKERWKRRG
D SOFH WDWKDV DWUMQI GFDCHARQRP \ 1V UFK 1Q FKDUDRMU DQG HDWUHV IQYMQ) SXETF VSDFAHVWDWP DNH
UHVIGHQW DQG YMVRWY | HHOMDVWAH. EHBQI <HWZ HNQRZ WDAWP DQ $P HUFDQV Z KHWHUIQ VP DDRZ Qv RUEL]
AWV P W RXAWRQ WHVH EHQHIW

7KH QHHG IRUGRZ QRZ Q UHYMED) DARQ LOMDAYHY JUHZ. RXRI D UHFRIQMRQ WDWD FRP P XQIW 1V RQD DV VARQ DV
IWFRUH -QDQHWDZ KHQP DQ SHRS®! KDG JIYHQ XS KRSH DERXVWMH FRP P HIADCDQG FX@UDOYIDEIOW Rl

GRZ QRZ Q DQG Z KHQVXEXLEV WKRSSIQJ P DO DQG EL) ER| UAVIIGBLY Z HH GRP IQDWQJ WH $P HUFDQ @QGWDSH
WL VHHP HG @\H DQ XQI\HD SIRSRMRQ %X WRYHUWH OMIIRXUGHFDGHY WP H KDV SURYHQ WDWERZ QRZ QV DUH
WH KHDUARI RXUFRP P XQUWHV : HQHHG DKHDOM\ KHDUMQRWRQH RQ @H VXSSRUV

&RP P XQWAV VAVIMHURZ Q GHVAQIHY W QRAVRP HRQH HOHV IRE \R FRP H 1Q DQG VDYH\ RXUGRZ QRZQ : KI®BI
UHYLMI@ DARQ LY FKDEBIQILQ) Z RIN WHUH DUH P DQ\ P RGHY DQG FDVH WXGIHY WDWRIHUD URDG P DS |RUBFD®
RZ QHG @FD® GUYHQ SURVSHUW $FLRWWH FRXQW WRXVDQGVRI FRP P XQUWAY KDYH WDQMRUP HG WHU
GRZ QRZ QVUHVXGMY 1Q H SDQGHG HARQRP IHY VRADAQMIDPRQ IELDQWI DMHUQJ VSDFHV G\ QP IF
HOAHSUHQHXUKIS LQFUHDVHG \RXUMP GRALY QHHGHG JUHHQ VSDRH H SDQGHG DAMMWAY GIYHIDIHG @FDO
GDGHUKIS DQG IP SURYHG RYHDOT XDOV Rl @H

8 QGHUMIQGEDE® SHRS®! RIWQ GRQWINH FKDQIH 9YXWAKDQIH LV IQHMIE®! 7HFKQRBI\ WH HARQRP \

GHP RIWDSKIEY SRSXOWRQ JURZ W P DINAVWAHQGY DQG FRQUXP HUDMYMGHY DUH D2 D\ V FKDQILQ) DQG WH Z L@
DIHPAD FRP P XQW Z KHWHUSHRS®! @\H MRUQRW7KHUH DUH UHD@® RQD \E R NQGV Rl FKDQIH 1Q \WH Z RUG \RGD:
SOQQHG FKDQIH DQG XQSMQQHG FKDQIH <RX FDQ SOQ D YIEWDQWERZ QIRZ Q RU\ RX FDQ BDYH IWIR FKDQFH © H DO
NQRZ Z KDWADQ KDSSHQ Z KHQ WH I XWXUH LV ®F VYR FKDQRH

7R DWMWNIQ WH GHYHBRSP HOARI D EGHSUQWRUGRZ QRZ Q UHYIVE@) DARQ —XWH\ RX VR FROMGHUWH IR@Z 1QJ

&DSVXUH WH YMRQRI \ RXUUHYVE() HG GRZ QRZ Q

" HYH®RS DVHURXV DQG DIJUHWAYH $ PARQ 3 @Q WDWOQFGHY UHVSROMEIMN DAFRXQUEELDN DQG P HOVXUDEION
) RWH KHDOK\ SUYDM SXETF SDUZHIKISV

$ WHW WH FRQGMRQRI EXITIQIV QI UDWMXPMUH MKW SDINQI DFFHWELON XWDMA WDIIE IGZ HW
(WDEQK EXVIQHW [P SIRYHP HOAGMMEW DQG RWHUQRQ SURI W GHGIFDWG \R GRZ QRZ QP SLIRYHP HQW
~GHOW\ WH RU DQL} DWRQ UHVSRQOUE®! IRUIP SBP HQMMRQ

~GHOW\ DQ HOMUBIQP HQAKRVSMIOV GMMPADY WHUQHHGV P D\ EH GLLIHHQWKHQ WDGIMRQDOLHWEIO

" HYHRS SRIAHV IRUVHRQG WRY MQJ UMMGHMDOHQE® DQG [RRG YHQGRU UHBIOAKANY DQG SRS XSV

" HYH®RS D GFDOHIMQ) IAWBIOMDMI\ DQG HQAHSUHQHXUAKIS SURILDP V/

©Q DGGMRQ VR EXVIQHW GHYHBSP HOWDOR FRQUGHUFBDQ XS GHP R GD\V VDIHW MXHY DAVKHAEY HW
~QUXUH HYHY VHIP HOWRI \ RXUSRSXOMRQ LV IQYROHG LQ WH UHYVEQ) DARQ SOQ DQG

7H@WKH Z RUG HYHY WIQJ \ RX DIHGRIQI ( YHU [P SURYHP HOWSURMRW( YHY DRAYIW ( YHY SDUgHU ( YHY

EXMOHW ( YHY FROQWMEXVRU ( YHY UHVXOV7HD 7KH : RUG

/ HAVRQ/ HDUDHG ' RZQRZQVO DAWMU' RZ QRZ Q LV WH KHDUADQG VRXCR! DQ\ FRP P XQW <RX FDQ RIHDW IREV
Z MWRXVD KHDBM\ GRZ QRZ Q EXVY RX FDQWXEIQ D Q) WP YIELDQWRP P XQIW Z IMRXWRQH
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