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$WOXFROIOH WHIDUGBMW/RI \ RXUDIH JHQGHU VRADOADXY
IHDJIRQ RWIIQV RUGQIXDIH \ RX DIHZ HBRP HDQG Z H
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G<FROIDH DIP VR SURYIGH D Z HBRP 1QJ
SOFH Z KHHWH M\ DQG P DILE Rl GDIQ.
| RUHDPK FKL@ DUH YDOXHG DOG VKDUHG

$ SOFH Z KHUH Z H JLYH RXUHOHV WH WP
DQG RSSRUMQIW VR H SUHW RXUZ KRG
EHQJ R I1QG RXUS@FH IQVRGD\ VZ RUB
DQG FRQMEXWM VR D EHWHUI XVXUH

O «xFROLQH ZDV ERUQ LQ "WV WHDP C
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( DK HGXFWRUDWG<FRAH

V/FDUQI DIWQAYH WXWE RUK
&UHDWAV D LHIMRQWKLS Rl WKVAZ W HDFK KIS
&UHDWAV D SRVMYH FUHDWYH DQG WP XOWQJ GDURIQ] HOYLLRQP HQW

6KDUHVWH M\ DQG Z RQGHUR! FKIGHHQ 1Q WHUGDLOLQJ
5HVSHAW Z KDARKLGUHQ D\ DQG |HHO

7DNHV D SRVMYH GRRN DAHDRK FKLE DQG EHIHYHV 1Q WHUXQIT XH SRWQWDO
7UHV\R EHH HP SOU Z KI®I DGP Q) \R EHQJ | DUEGH

$GRSWWH SRWXUHRI D UHVHDUFKHU 1Q HGXFDMRQ TXHWRQV WHP VHOHV
DQG GDUVIRP  FKIGUHQ

' RFXP HQW DQG YDOXHVWH Z RIN DPRYIWHY DQG SLRMPW Rl FKI@HHQ 6KDULHV
FRADERWDWAV Z WK RWHUSURI HWRQDY 1Q D FROVAKPWYH DQG SDUAASDRU
VSLUW

5 HVSHAW WH YMRQ R SDUHQW Rl WHURKI@ DQG Z RUNVIQ SDURHUKILS Z IWK
WHP
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- HIX@ DGKHHWRWH 9IMRQRI WH &KL DQGWH 5ROIRI WH ( GXFDRU
GHVFUEHG DERYH

© HDWH SUIRIHWMRQDOFRP P IWMG UHVSRQVE®! UHVSHPWXCDQG LHIDE®!: H
JLYHWH EHARI RXUHIHY

© HUHVSHPADQG GH HQG WH UJKW Rl FKIGUHQ DQG WHUS@AH DV AM] HQV

© HUHVSHPADQG VNH D NIQG DQG SRVWYH GRN DWRXUFR@DI XHV DQG WH

IDP L@HVRI GxFROOH

- HYDOH WH FRP SGP HQBUW GLYHUIW DQG UBKQHW RI HDFK SHURQ

: HHQFRXUWDJH DQG YDOH @HRQI GDUQLQ) DQG WDIQIQJ

 HODWIWRP RXUP MBNHV DV Z HODV RXUVXFRHWHY

© H\MAYH R D@ D\ V EH DXWHQWE DQG FRQI UKHOW

* H EHIHYH WDWHYHY RQH QHHGV P HDQIQJ DQG LHARIQUMRQ

© HZ RINIRUWH FRP P RQ JRRG DQG D EMWMUZ RUTS 1Q D FRQWAKXPWYH DQG
SRVMYH VSILIW
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2 XUHQYILRQP HQW

2 XUSURUW LVVKDWHYHU SHURQ FKL@G SDUIHQWDQG HP SGR\ HH | HHY JRRG DWOXFRAQH $ Z DLP  S@FH VIKDWZ HIFRP HV XV
DV Z H DUH DQG HQFRXDJIHV H| FKDQJ HV DQG GLDMRI XH EHVEZ HHQ HYHU RQH

3DUIHQW DUH DA D\ VZ HBRP HRQ RXUSWHP IMHV XSRQ WHURKLG vV DULYDODQG GHSDUMWH EXVDAR VR FRP H DQG WKDUH DQ DRMMW
Z I WH FKIGBUHQ VHH EHRZ

2 XUSURUW LV WDWHYHY RQH FKIGUHQ DQG DGXOV [HHYVDIH FRQI LGHQWDQG DE®! VR EH WHUI X@VHIHV

© HFRQUGHUWH HOYLLRQP HQADV DQ HGXFDVRULQ W RZ Q UJKWIQ Z KLFK HDFK KIS FDQ GHYHES WHUDXVRQRP \  FXURMW DQG
GDURIQI WIRXIK P XOS®I MQIXDIHV

P DJLODU DQGW P ERQF &UHDVIYH DQG DUMMAE
2 LDODQG JWDSKLF URG\
(P RURQDODQG DHWKHE 1 DVWUDODQG ELRGRILFD
6HOVRU 6FLHQVI LF DQG SK\ \LFD
/ RILFDODQG P DVIKHP DVIFLX 0 XVIFDODQG WK\ VKKP LF
3 RHVIF DQG QDUDVIYH EXAXLDO

JRU WKH VDNH RI FRPIRUW DQG FOHDQOLQHVY VKRHV DUH QRW SHUPLWWHG LQ
DUHD DQG RQ WKH WHUUDFHYV
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$P RQJ VKHP DQ\ @QJIXDIHV RI I HUHG VR FKLABUHQ DWO<FRAQH VIKLRXJK VIKH
YDURXV SURMIFW VKDWHQQAYHQ VKHLUGD\ V' D @WH SMFH LV JLYHQ VR DUALQ DA
WIRLWP V $UAD@RZ VHDFK SHU/RQ VR H SUHW VKHP VHOYHV LQ VIKHLURZ Q Z D\

© HDOR EHTHYH WDWKH QRWRQ RI DHVMHWEY DQG EHDXW IV HAWHQWDOR RITHUVR
FKIGUHQ $ UMV Z KHWHUWH DUH RXUS WITHUIMBN I XHMDUAAN RUDUAAV Z KRVH
Z RUWZ HWKRZ \R FKIGUHQ KDYH WLV XQITXH SHU/SHPWYH RQ WH Z RUTS WDW
HQUEKHV RXUSHW/SHRRYHV DQG LGHDV

UDVHG RQ WL YIMRQ Rl WH FKLE DV D IHVHDURKHU Z KR H SBUHVWH Z RUG DLRXQG
WHP IQWHURZ QZD\ ZHRIIHUWHP FRQM W WDWHQFRXUDIH DQG VAP XOW
WHUUHVHDURK DQG FXURVW &R WWDWDERZ FKIGHQ VR SLRI UHW 1Q WHU

GDURIQI DWKHURZ Q SDFH DQG WLRXJ K WHUIQGIYIGXDOMDIDQG HULRU HQUEKHG

E\ H FKDQIHVZ W RIKHURKLEBUHQ DQG WH VXSSRUARI DEXAV SUHVHQWIR VXSSRUN
EXVIDOR VR FKDGIQIH

© HSDUAEXDUWD O\HWR RITHUWHP WP DOAHQWILE H SHUP HQW GHSHQGIQJ RQ
WHUDIH 1QZ KIEK WH Z LGIRWP XOW K\ SRWHVHY WHQ WWIMHP  GIVRX\WMQ)
WHP 1Q\WP D@ILRXSV XQUWOMH\ 110G WH UIKWGHD 8 QGHUAMBQGIQ] ILRP D\ RXQJ
DIHWDWP IMBNHV FDQ EH D VRXUH RI ®DUQIQI VHHP VI XQGDP HQWOR XV
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$WOFRAH Z H EHIHYH WDWAKITHUHQ QHHG GDIO FROWPWZ I QDWILH Z KIFK IVZ K\ WH JR RXWQUR WH | RUAVARUVR WH ONH HYHU
GD
2 XU 1 DIWH : RUINVKRSVRIIHUH WIQGHG WP H 1Q WH | RIAVRURQ WH EHDRK VR HQKDQPH WHUH SGRUMRQ DQG FRQOHPWRQ Z IWK WH
QDWUDCHQYILRQP HQWEKITBUHQ GDUY DERXVKH GLLT HIHQAVHDVRQV DQG FHBELDM WH WDOQUWRQ EHVE HHQWHP  7KH DWN TXHWMRQV
DERXVIMH WHDVXUAVWH 110G GHYHRS WHRUHY DUH HDIHUVR SIRWIPAQDMUH EXIES WHH KRXVHY GHYHRS WHUP RRUVNAY E\
FOP EIQ) WHHV DQG WHUFRRSHIDARQ E\ SO\ LQJ VRIHWHU 7KH VRP HWP HV P HHVIAH | RUAVALDQI HUDQG RWHUSHRS®! Z KR FDUH IRU
WH | RUHW
7KH RIWQFRP HEDANZ IV D SIRMPWRUWH FOWURRP  RUFRQYHUIHD WH FROWOXH VRP H Rl WHUSURMIPW RXWIGH LQ QD(H
7KHUH DUH RIWQ FRQOHPARQV EHVE HHQ WH VAHORH Z RUNVKRSY DQG WHVH QDMUH SLRMPW
GFRIQH IVRQHRI WH [HZ VAKRRY 1Q 6Z MVHUDQG \R IRGRZ WH ( FR 6FKRRO/SLIRILDP IQFH ( DFK \ HDU Z HFKRRWH D
VXWWEAQDELON VRSLE VR H SERUH Z W WH FKLEUHQ DQG RXUFRP P XQIW LOFOXGIQT Z DVM DQG QMAIQJ
G<FRIQH KDV DA D\ V SORHG QDVKUH DWIKH KHDUARI W HGXFDWRQDCSURMIPW-AAL WH [ LDAAGD, FDUH DQG VAKRRAQ 6Z WWHUDQG VR EH %
&RUS FHWIHG

35$&7-&$/ $63(&76
W/ ) RUAWWHWIRQV DUH DQ LOVIAILDOSDUAMRI RXU HGXFDVMIRQDOSLRIWDP  DQG FKLABLHQ DUH GNHO VR JR VIKHUH HYHU. GD\  LQ D@

Z HDVIKHUY/ LY VIKHUHI RUH HWHQVDOWM DWAKLABLHQ DUH SLRSHUD HTXLSSHG VR I X@ HOVR VKHLURXVBRRUS@\ DQG H SGRUDVIRQ

© HVIKHUHI RUH DWN VIKDWK RX SLRYLGH FKLABUHQ Z LVIK Z DWALBLRRI FARVKLQJ VXIVIDE® | RUVKH FQP DViAf DWOFRA@QH D SDLURI

ERRW  SDQW RU WDIQ VXIW RUVQRZ VXIWLQ Z LOWAU Z VK HIWAE DWMVKH | HHW D WDIQ VQRZ NDFNHWZ VKK D KRRG  JGRYHV

VFDUYHV DQG KDW LQ FR@ Z HDVKHU 7KH WDP Z LAIQIRWP |DP LOHV I QHFHWDU LI ViKH FARVKLQJ LV QRWAXT | LFLHQV® Z DLP RU

Z DVMLBLRRI
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: HDUHFRP P IWMG VR VXSSRUMY FKITHHQ LQ DADVSHAW Rl WHUGHYHRSP HOADQG
GDUQ]

%HLQJ DWSHDFH Z VK \ RXUH® LOQYROYHV BIDURLQJ VR XQGHUMDQG \ RXUHP RURQV
. QRZ 1QJ KRZ VR LGHQWU\ VKHP DFFHSWWKHP  DQG H SAHWVKHP LQDZ D\ VIKDW
UHVSHPW/\ RXUHD DQG RWKHUY 7KLY FDQ EH GIDUDHG VIKLRXJKRXW RXU@ H EXW RX FDQ
WIDUMP D@ 7KLY LOYROYHV VKRXJ KWDQG UHI BIFVIRQ EXWDOR D RWRI MIQYROYHV VKH
ERG\ DQG ELHDVKLQJ

%HQ) DASHDFH Z W RWHY/ LV DOR D Z KR®I SLIRILDP  HVSHAD® Z KHQ RXU EWDIQ LV WD
GHYHBRSIQ] W GDUQIQJ R FRP P XQIFDM FRRSHIDM DQG UHVROH FRQICEW WENHV WP H
EXWWDQNV VR QAMQIQI VR \ RXUHD DQG RWHLY VKDUQJ WP H DQG VKDUQJ VRUHV Z H JHW
WHUH D QMBI P RUH HDFK GD\

6RP HRI RXUIDYRUW VRR® LOFOXGH P DQ. Z RQGHUXOWRUY ERRNV RQ WHVH VRSIEV WH 0 -63
0 DWDIH-Q 6FKRRGBWRADWRQ SWRIWDP \ RIDIRUVRGGELY DQG P RUH

)LOD@® EHQJ DWSHDFH Z MK RXU S@MOQHWLY VIKH VIKLLG DVSHFWRI VKLY HGXFDVIRQ |RU
SHDFH DQG EHILQV Z WK VKLV FRQQHPVIRQ VIR QDVILH LOFOXGHG LQ RXU GDLO LRXVIQH DW
O<FRAQQH

2 XUWDP  UHIHV RQ D &KD@IQILQJ %4-KDYIRU* XIGH GHYHBRSHG RYHUWH \ HDUW/ E\ RXUWDRKIQJ Wl | VR KHS XV EHVWHVSRQG VR WH
P RWWHOMWYH IVXDWRQV DAG<FROH 7KLV * XIGH LV DYDIDE®! | RUSDUHOW VR FRQVXOWSRQ WHT XHWV
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: KDW $ SUDPVIFH DQG SLRFHW EDVHG SUP DU® RQ REVHUYLQJ DQG MAMHQLQI VR FKLABLHQ 7KH VIMADFKLQJ VIDP  VIKHQ J DVIKHUY

WDFHV SKRVRV YIGHRV Z RUGV REVHUYDVIRQV DUZ RIN DQG SLRMFW HVF Rl VKH FKLABUHQ VH SHUHQFHV Z KLFK UHI GIFVWKH
GDURLQJ DQG G\ QDP LFV SUHVHOWWKHLH

SE@O6 2, a... $E@anA

e 0 DNHFKIGIHQV GHYHRSP HOWDQG GDLOIQ) YIME® KIGHQ WR YDOH DQG \KRZ WHP WHU IGHDV \WHU

o KUKWKWWH H SHUHQFHV VADWIIHYV DQG SURFHWHY H SHUHQAHY WHUZ RUN DQG VR KHS WHP P DNH FRQOHPARQY
IP SOP HOMG IQGIYIGXD® DQG RU FROPWHO E\ ZIW WH Z RN Rl RWHWY DQG VR UH BRMARGPWHD RQ HDFK
FKICUHQ RWHUV H SHUHQRHV DQG LGHDV

e NHHS WDRN Rl GHYHRSP HQW DQG GDWIQ) SUIRFHWHY e RXUWDP R HHORFWRQ FKIGHQV ZRWIN WH QHHGV DQG
LOGLYIGXDCDQG RUFR@PWYH WRIHY R GHYHRSP HQVWDWDH (HYHDBIG WHH R EXI@B

e KRORUWH LGHQWAHY DQG SHURQDDARY RI WH FKIGUHQ EHWMU HGXFDWRQDOFRQM W IRUWH IXWXUH DQG \R GHYH®S D
DQG VRP HWP HV WHUIDP LGHV Z KR DIH H SIHWHG 1Q FRP SO DQG GHVEIBIG YIMRQ R WH FKIG 1Q DDDUHDV R
WH SURMFW GHYHBRSP HQW

o HYHDO FRQQOHAMRQV EHEHHQ FHUBIQ HYHQW RU e IDP IOV VR EHWWMU XQGHUABQG WHU FKIGUHQV Z RIN DQG
SIRMFW H SRUDMRQV VR EHWMAU XQGHUAMIQG WH GHSW EHKIQG WHU

s  ®RNEDANRQ SDWAH SHUHQFHV SLRMFW FKIEGUHQ V SLRMPW DQG JDP HY DQG WXV VR EHWAUILDVS WHU

o FROMEXW R SOQQQ XSFRP 1QU FKITHUHQ V | XGBRWIQWDO
H SHUP HQW SURWFW e DQG EMRQG R SWRYIGH DQ HGXFDMRQDO DQG LOVSILQJ

e VR \KRZ WH GHSW WWDW@HV EHKIQG FKIGUHQV GDIO® UHVRXUAH R EHWAU XQGHUAMRQG HKIGUHQV GDUWIQI DQG

DRRYIWHY WDWWRP HWP HVVHHP  EDQDO CHYHBSP HOWNIQ JHQHWDO
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$WOFRAH FKIGBUHQ DUH Z HBRP HG LQ WH FEDNLRRP  RUDPWYIW LRRP 3 DUHQW DUH DVNHG VR SUHSDUH WHUKIGS LQ WH FERDNLRRP
SXWDZ D\ VKRHV NIFNHW HW SXVWRQ VISSHY DQG HOMKWIKHUFKIES VR GFRIQHVWDP EHRUHGDYIQU $Q. 1P SRUBQW
LQIRUP DMRQ P X\WAEH QRWIHG VR WH SHURQ Z HBRP LQUJ WH KIS

) RUREYIRXV VDIHW UHDVRQV SDUHQW P XVIWSLRYIGH D IX@DQG FRP SGM OMRI WH SHRS®! DXWRU] HG R SIEN XS WHU KL | URP
QFRIOH GFRIDHV WDP  UHVHUYHY WH WKW LHTXHVASLRRI Rl IGHOMN ILRP DQ\ SHURQ SIENQU XS D FKIG DQG VR LHIXVH \R
HOWXVAD FKIES VR DQ\ RQH Z KR GRHV QRWSLRYLGH ViXI | LELHQW) XDUDQWHY

+ SDUHQW RUWHUDXWRU] HG UHSUAVHQUMYH VKRX@ H FHSWRQD® EH @M WH DUH UHTXHWMG VR QRWA WH VAKRRCE\ \MBISKRQH
DV VRRQ DV SRWE®! DQG R HOMUWH VAKRROGMVAHHWD UHTXLUQI WH P IQP XP Rl DMIQWRQ DQG WP HIURP WH HGXFDWRQDOWR |
Z KR KDYH RWHUFRP P W HQW DWKDWAP H RUVHH WH UHFHSWRQ UX®N SRWMG LQ WH FKDQILQU LRRP 1L WH H MWV

7KH UHVSROMELDNV Rl Q<FROQH AHDVHY Z KHQ WH KIS 1V KDQGHG RYHUWR KLY RU KHU SDUHQW RUWHU DXWRU} HG UHSUAVHQUDYH
Z IWIQ WH SUHP MHVRI Q<FRTH

35$&7-8$/ $63(&76

%H RUH GIDYLQJ  SDUHQW VKRX@S P DNH VXUH VIKDWVIKHLU FKLGB V EHBRQILQIV UHP DIQIQJ DWO<FRQQH DUH SLRSHUD SXWDZ D\
HVSHFLD@ VKH VSSHUY RQ VKH VKH® RURQ VKH EHQFK 7KLV LV VR DYRLG Z DWIQJ IP H GRRNLQJ |RUVKHP  VKH QH[ WMP H VIKH
FKLGE FRP HV VIR O<FRAQQH
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%HFDXVH HDFK FKL@ DQG HDFK |DP 1O LV XQITXH Z HZ DQWIR HODE®! HDFK SHWRQ VR GHILOH Z IW RXUWDP  \WH DGDSVMRQ SKDVH RI

WHUFKIES EDVHG RQ WHUQHHGY DQG WH | DP L®© V SRWELDAHY DQG Z IWKIQ WH JHQHDA WP HZ RN GH LOHG EHBRZ

e : HHOFRXUDIH SDUHQW VR EHJLQ WH VHSDUDARQ SURFHW JLDGXDA LQ WH Z HH\W BDGLQI XS VR WHWBUARI WALP  [IUAGD, R
VAKRRO7KH FDQ | DAMAW WLV SLRFHW LL WiH DUH FRQILGHQOWDQG Z HOSHSDUHG WHP VHOHV DQG L WH GVEXW IMFD® ® Z W
WHUFKIGS D IHZ GD\ VEH RUH WH WBUAR| WP

) RURKIGUHQ WBUAQI DWKH EHILOQIQI RI WH VAKRRO HDU WH %DFN VR 6FKRRCP RUQIQJ SU« LHQWKH RQWH 6DWLED. P RUQIQJ
EHRUHWHO RQGD Rl WH WBUARI WH VFKRRO HDULY D J UHDARSSRUMXQIW VR FRP H DQG VSHQG D 1 UHQG® DQG IHD] HG WP HIQ
RXUVSDAHV Z W RXUWDP  DQG VR DOR EH DE®I VR P HHWRWHUSDUHQW DQG FKIGLHQ 1Q RUGHUVR &RN I RLZ DUG VR LHLQIQT WH
IRGRZ IQJ Z HN

o 2 QWHIIWMGED Rl VAKRRCRUWH IIUMGD RI LHFHSWRQ SDUHQW FDQWIA DVERQI DVWH Z MK XQWO DP DAKH OWAMWV

e : HDWIDP LIHVZ KRVH FKLGUHQ DUH WBUAQJ VKRR RUWH [ LIAMAP H VR RUI DQL H WHP VHOHV VR WBUAZ MK D P RUQIQJ EHIRWH
DGGLQJ RQWH QGGD LI DRIRHVZ HOP HDOAP H H FHSWRQD@® SRWE®I GHSDUXIHEHVE HHQ ~ SP DQG SP WHQQDS
WP H XQAD SP RQWH UGGD

¢ ' HSHQGIQI RQWH DYDIDELDN RI WH SDUHQW WLV J UDGXDADGDSVIMRQ FDQ EH H WIQGHG DQG GHAGHG RQDGD. VR GD\ EDWY
DFFRUGIQJ VR WH QHHGVRI HDK KIS DQG | RUD SHURG Rl VHYHIDCZ HH\V 1L QHFHWDU

o ' XUQJ WHFKIG VUMW GD\VRI DMIQGDQRH SDUHQW P XVWEH DE®! VR SIEN XS WHURKIE DADQ. WP H XSRQ FD@ LRP G<FRIH
1L WH VHSDUDARQ LV VRR GLLILEXOVRUWH FKIES VR P DQDIH Z KIFK Z L@EH DWHWHG E\ GFRIDH WDP

 3DUHQWDWHZ HBRP H1Q RXUFRZ RINQJ VSDFH GXUQJ WHVH DEYMR HQWAP HV DQG EH\ RQG VHH &RZ RINQI  EHBZ
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DP  &KICHQV UHFHSWRQ Z W WH HDLD WEARSURQ

DP &KL@LHQV: HERP H ( DFK FKIG IVZ HBRP HG E\ DWDFKHUIQWHURZ QRRP : HSOFHJUHDWP SRUBQRH RQ WLV
IQGYIGXDXZ HBRP H Z KIFK D@RZ VXVD P RP HOARI LOMDPARQ Z I HDFK FKL@ DQG SDUHQW

DP &UFGIVIP H: HERP H : HRIWQEHIIQZ I DVRQJ VR WDWD@KH FKIGUHQ FDQ VD, KH@R : HWHQ RITHUVSHDNIQ WP H\R
FKIGUHQ Z KR Z IMK VR VKDUH VRP HWIQJ Z WK WH JURXS DQG LMK Z IWK D P RUQIQT VAKHGX®1 EDVHG RQ FXULHQWSLRWMPW

DP 0 RUQIQJ VQDAN :  H HQFRXUDI H LOQGHSHQGHQPH GXUQJ P HDOP HV ( DFK FKLG FDQ VHUYH WHP VHOYHV Z DIMURUDWN RURI T HU
KHS ILRP WHUSHHY 6QDANWP H FDQ EH DUDQIHG DWDQ\ WP H GXUQJ WH P RUQIQJ

DP 0 RUDIQJ SLRWFW DQG DRIYIVIHY - QDVXUH RXVIQJ $ P I Rl DPAYIVHY DQG SURMIPW DFFRP SDQIHG E\ HGXFDVRWY DQG | UHH
S0))

DP 0 HDAORU36 JIRXSV RQWHJWRXQG IRRU DQGIRUWHO LQL6FKRRY XSWILY DP 0 HDARU36
JWRXSV  SP 0 HDORUGRKRRY XSWEILY - &KLGBUHQ VHUYH WHP VHOHV LOGHSHQGHMD LIRP GAWKHV SORHG 1Q WH FHOWURI
WHWE®! : HHARXWDIHVIMAI HYHY WIQJ EXVWRKIGUHQ DUH QHYHUI RUAHG VR HDW

SP SP 4 XIHWP H QDS WP HYDUHV GHSHQGIQI RQWH JURXS
WY IP SRUBQUWR XV WDWHDRK FKLE KDVD TXIHWP RP HQW: HKDYHD TXIHWAP HRI VR P LOXWV DQG WHQ WH FKIGUHQ FDQ
VENH D ERRNRUGLDZ TXIHMD XQWOMH Z KR®I JURXS LV DZ DNH
SP SP ' HSDUMUWH RI FKIGUHQ UHIMMUHG IRUWH KDD GD\ @ H RITHUSHWRQDA HG | HHGEDAN | RUHDAK FKI@ VR EHVW
GHVRUEH WHUH SHUHQPHV GXUQJ WH GD\
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SP  $1VHURRQ SLRMFW DQG DRFIYIVIHV
0 | RI DRAYMHY DQG SLIRMIFW DHFRP SDQIHG E\ HGXFDWRW/ DQG | LHH SO\

SP  $1VIHUQRRQ VQDFN
© HHQFRXUDI H LQGHSHQGHQPH GXUQJ P HDBAP HV ( DFK FKL@S FDQ VHUYH WHP VHOHV Z DIMU
RUDW IRURURIIHUSHHUKHS :  H DOR LQYIW RQH RUVE R FKIGUHQ VR KHS XV SUHSDUH D
VQDANLL WH Z WK

SP SP ' HSDUXWH Rl AKLGBUHQ UHI DMAMUHG | RUWH WKRUAGD
: HRITHUSHUO/RQDA HG IHHGEDAN | RUHDAK HKIL@ 1Q RUWGHUVR ERVAGHVRUEH WH

H SHUHQPHVRI WH GD\

SP SP (QGRI GD\ ZRINKRSV IWIRP \HDW/RG DRAWAHV Z IW RXUHGXFDVRUY/
DQGIUHHSO SWRIWP JHHD® GLIHHMHDRK \ HDU

SP SP )UHH SO\ DQG GHSDUMXUHV
: HRITHUSHUO/RQDA HG IHHGEDAN | RUHDRK HKIL@ 1Q RUWGHUWR ERVAGHVRUEH WH
H SHUHQARHVRI WH GD\

SP FRMQ



$I |

6 X VW D L QIIRIRGEE « F R OSLADIHF HWH DLW S R U W DRY
IRRG DQG LQ SDUWLFXODU RQ VXVWDLC
'"LHWV.WHEREQYLURQP HPS\DFMWK/FWR Q W U L\E
IRRGQ®XWULWHRQUDRQEHDOWKYHMS UHV
D Q GX W X WHHQ H U D WAR\QW D L QEDLEHMHVOVB S U R W
DQGHVSHAWGLYHDQGBW\RV\VW BRIV XOW X
DFFHSWDEGRQRPLFDOGLWDPQDFFHVV
DIIRUGDE®W ULWLRDIB@A HD OWKI®RSWLF
QDWXDQ®BXPDQHVRXUFHWQLWUR®VKHRR
DQG $JULFXOWXUH 2UJDQL]DWLRQ RI W

$OO0OHUJILMWROHUDQBHIH F LALAH VX USD U W
.LGHOLVDEOWRRIIHYHJHWDUL®QNHQ G
ODFWRVHPHIOHMHZLWR PHGLFBBUWL I LRLW
ODWWERSWLREHWDWHGRUYRWIIHDQ\RW K
RSW L REXHW RNV K G L 11 L F XWX DU D QW HVHELHR
GLHIWWQDDUQNPEHDQGEQVRRLGBYDULHWUWDQ
UHTXH\DWQF R ODQID JHPHQ@AY DL OBWHERD AL O W
W UW RL Q@R O X WWRK@PW HW K& HH®YW KFKLO (
LQ RXU FDUH

-» e @ -n—o <

OHDODQ B QDFNV«FROILQHI UWLIYRDGUF K
9HUWHKLVXDOOWEHOD UDQWEB®YDQEH
WKDWHHWWKHOQHHGRI FKLOGUMK®@ FKDQ
DIWHUQRGRFOWIUHSDWENG.LGHOIZK LI
RITHUNV ODUJHAANID QEMP O D Q FWIED V R QA
ORFDORXUFHRKR ORUQLYDDF POV HE DV HRS
RUJD FIRURDNHDWQ GUHMVK X LMKHPDL QG UL Q
ZDWHU

OLVFHOOD QPG LEDVLAHDVNDPLO IQH
WREULQWRRGLQW®B «FROHQHHSW D FKL
UHJLVWEHIWGK H D U®@W D RS W LIREDD R WD
W L PW R DWXQ EK | R DH UL YRVDJ « F R O-L@MHK
FDVHSOHDYBIRUPQGGLVFXXNVNWKVKHVHI
ZHOFRPWMDKIAKL Q\GR U JD Q M]KDMAP D ®P®I D O
WKEHVEID\ IRUVKHKL®® GVKRWKHFHLO (
SUHVHDRLVQFOXQRWLYLQRXFKLORR G
WKHLU LQGLYLGXDO SRFNHWV RU ED
([FHSW LR QZHOBOAF H SWK DDM D P L GB\U L Q WAK |
FKLOBHDOW KFKL®BYVSHFLIUR E OWHPO [
WR IRRG PHGLFDO DGYLFH PD\ EH U
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© HDWNIDP L@HV VR HQVXUH WDWIKH | REGRZ LQJ SHWRQDCEHERQILQIV DUH DA D\ VV DYDIDE®I DV

GFROH

¢ DSDIWRI VISSHY RUHTXLYDBIQW

o DFRP SGMW FKDQHRI FRWHV

o GIDSHW/L QHHGHG

. Z DMLBLRRI FRWIQJ [RUHYHY GD\ RXWQIV

e DFDS RUKDWQWHZ DPP VHDVRQ DVZ HGDV SRWE® FRP |RUBE®! FRWIQJ | RUSK\ IFDO
DRIV

o \VSRUAZ HDULL \ RXUFKIES IV VRP HWP HV GUHWHG LQ RXWW WIDWGR QRAD@RZ IUHHGRP Rl
P RYHP HOWHJ |RURXUGDQFH Z RINVKRSV

\I/ 3GIDVH Z UV \ RXUFKLAS V1 LUAMQDP H RQ DAVIKHIUEH®RQJILQJV VR DYRLG W RUFRQI XVIRQ

* HQHLD@ VSHDNLQJ Z HUHFRP P HQG QRWSXWIJ YDOXDE®! FERVIKHV RQ \ RXUFKLABLHQ
Z KHQVKH\ FRP H VR O<FRQQH EHFDXVH WIDLQV DUH FRP P RQ LQ D FKLAEFDUH | DFLAW

‘H DVN WKDW FKLOGUHQ GR QRW EULQJ WR\V RU SHUVRQDO EHORQJL
WKHLU XVH O «FROLQH WKHUHIRUH GHFOLQHY DOO UHVSRQVLELO
LWHPV LQFOXGLQJ JODVVHV &KLOGUHQ PD\ EUL

‘H DOVR SRLQW RXW WKDW QHFNODFHV DL

-1 D FKLOG ZRXOG OLNH WR VKRZ RWKHU FKLOGUHQ D SDUWLFXOD!
5HFHSWLRQ WKH\ FDQ KRZHYHU DVN WKHLU V>
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‘H FHOHEBRMWIG EH QWK GQA\WY HEID\ODW «FROMQHWR HHISWLPSONXWKHQWG
MR\IXO 'RQ W KHVLWDWH WR DVN WKH WHDP LQ \RXU FKLOG V VHF\

‘HDVWKBWUHQWM DUREULQJIERNH\WD Q@D QRWKWUHWWRKLO G EH Q WKDRAV
7TKLMWRYREBWK FHVVERWHRYYXIJDWRKLFKRPIFKLOGMMHEDUWLFXBQVDWC
FRPSOLFDWHG VLWXDWLRQV ZKHQ ZH ZHOFRPH FKLOGUHQ ZLWK IRF
‘H NLQ@OANVKDRXEULBXKRWRJIJURSRX FKLO®ELUWK HILWEWUWKDBOQEH\R
GHSHQGLQJ RQ WKHLU DJH :H ZLOO XVH WKHVH SKRWRV GXULQJ R>
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7KH HOMH GFRAHWDP  HOVXUHV WH SK\ VIFDCDOG P HOVIDOZ. HDEHLQJ RI HDFK FKL@G 7R WY HQG MBSOAHV JUHDWP SRUBOQRH RQ

UHVSHPQD WH QHRHWDUL K\ JIHQH P HDVXUHV VR J XDUDQWH WH FEDQIDHW R! LW SUHP LVHV DQG WXV SUHYHQWIMH VSUDG R
FRQULRXY GIMHDVHV Z KIEK DUH XQI RUMQDWAD GLLI LEXOWR DYRIG 1Q FREIPWYH AKIEFDUH | DAOAHY UHI DUGBMW/ Rl DOMH SUHFDXWRQY

VENHQ

QWH HYHQWRI DQ HSIGHP LIE RUSDQGHP IE Q<FRIQHWDP LQIRWP VIDP L@V DQG P DNHVWH QHEHWOU DUDQIHP HQW
) RUWHUSDUM DP L@HV DI UHH VR UHSRUADQ FRQUIRI LRXV LADHAWHV 1Q WHUFKLES VR WDWAKH WDP  FDQ VBNH WH QHRHWOU P HDVXUAV
7KH HQWH G<FRAIH WDP HQUXUHV WH SK\ IFDCDQG SV FKR®IIFDXZ. HOEHQU Rl HDFK FKIGB

$FFRIGLQI VR WKH  WHFRP P HQGDVIRQV
HWDEQKHG E\ WKH * HQHWDO ' LWHAVRUDWA R
+HDOK R WH &DQWRQ Rl 9DXG
KWBV 777 HYIPARQVROIHFK — Q«FROIQH WDP
PD WHXWH D FKIG HOM VR QFRGQH RU DWN
SDUHQW \R FRP H DQG FRBPWMHP GXUQJ WH GD\
1Q WH HYHQWRI D IHYHU DERYH r RUL WH
SUIHVHOAWM P S\RP V R D FRQWJLRXV LapHW RU LL

WHU JHQHDO FRQGMRQ IV LOFRP SDME®! Z W
FRP P XQW @H

)RUHYHU RQHV ZHOEHQ] ZHWHTXWHD  KRXU
ZDWY SHURG EHEZHHQ WH IIUW GRWH R
DQUELRWEY DQG WH FKLE V UHWLD VR WH VFKRRO 7R
DWHIQG VKH FRGPYIW  \VIKH FKLQS P X\MWEH DE®
VR SDUAFISDW 1Q D@ DPYMHY LOFOXGLQJ
RXVIQJV 7KH WDP V GHAMRQ P XVWEH UHVSHRAMG

E\ WH SDUHQW

\/

\/

&KIBHQ Z KR KDYH EHHQ VIEN GXUQJ WH QUKWRU Z KR KDYH MW
UHAHLYHG P HGIFDARQ | RUD | HYHUMKRX @ QRADWMQG GFRIDH + RZ HYHU

L WH FKIG GRHV QRWKDYH D IHYHU WH P D\ EH DGP IWMG EXVWWH
SDUHQZ I@EH LQIRWP HG WDWMH P X\MEH DYDIDE®! VR SIEN XS WHU
FKI@ DV VRRQ DV SRWE®! L WH FKIG WKRZ V MJQV Rl L@HW DIDIQ

$WIFKHG DUH WH KHDOK | RUP VR EH FRP SGMWG DQG W QHG

© KHQ WH HGXFDVRULQ FKDUIH Rl WH JLRXS 11QGV WDWD FKI@ V J HQHWDO
FROQGMRQ 1V QRWFRP SDME®! Z W JIRXS WP H \KH 1IWAMAENHY WH
FKIGV WP SHDMWH Z W DQ HDU WHWP RP HMU 6KH WHQ FDQ@ D
SDUHOMR LQRWPP WHP Rl WH VIWDWMRQ DQG DOR DMV Ll Z H FDQ JLYH
WH FKIG SDUDAHVEP RO 3DUHQW VKRX@S EH DE® VR SLFN XS VKHLU
FKIG Z VKLQ DSSWR[ P DW®  KRXW -+ WH SDUHOWLY MO QRW
SUHVHQWZ IKIQ WH DARWMG WP H WH FKIT IV NHSWIQ DQRWHU LRRP
XQGHUDGXOWXSHYIMRQ DVIDUDVZ HFDQ
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0 HGIFDWRQV SUHVFUEHG | RUFKLEBUHQ DUH DGP LQMMUHG E\ SDUHQW Z KHQHYHU
SRWIEG!I GFRIDHWDP P D\ DGP [QMMUWHDR HQWIR D FKLE DAFRUEIQ) VR WH
IRGRZ 1QJ FUWUD

0 HGLFDVIRQ SIHWUEHG E\ VIKH SHGIDWIFIDQ WH P HGIFDWRQ P X\W\KDYH D
SKDWP DR @EHAQGMWMR WH FKIG V I LUMDQG OWAQDP H WH GRVDIHWR EH IR@Z HG

DQG WH GXUDMRQ Rl WHDW HQW
6HD P HGLFDVIRQ 7KH SURGXPWZ L@KDYH D @EHAQGIEDWQ) WH FKIESV QDP H WH

GRVOUH WH GXUDARQ Rl WHDVW HQWDQG WH SDUHQW LI QDWLH

4 VIKHVH V. R FUVHAUD DUH QRWP HWVIKH P HGLFDVIRQ FDQQRWEH DGP LQMMALHG
$ +HDOK VKHHWDQGD 0 HGLIFLOHV VKHHWVHH $SSHQG DUH FRP SGMAG RQ
HDFK RFFDVIRQ
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O «FROLQH RIITHUV QXPHURXVY GLVFRYHU\ DQG RXW
RXWGRRUV )DPLOLHV DUH UHPLQGHG WKDW WKHYV
SXEOLF WUDQVSRUW

"KHWKHU LW V RXWLQJV WR WKH VSRUWYV ILHOGV [
O «FROLQH RU YLVLWYV IXUWKHU DZD\ IURP O «FRC
VXSHUYLVLRQ DQG D VDIH HQYLURQPHQW IRU WKH
2UJDQL]HG YLVLWY DUH FRPPXQLFDWHG WR SDUHC

‘H SDUWLFXODUO\ OLNH JRLQJ WR WKH 3HWLW 7K«
-DUGLQ GH 9XLOOHUHQV WKH 7XOLS )HVWLYDO LQ

-1 D IDPLO\ GRHV QRW ZDQW WKHLU FKLOG WR SDL
JXDUDQWHH WKDW WKH\ ZLOO EH DEOH WR DWWHC
WKH FKLOG ZLOO VWD\ KRPH RQ WKH GD\ RI WKH R
JUDWHIXO LI \RX FRXOG QRWLI\ XV LQ DGYDQFH
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O «xFROLQH WHDP VWULYHV WR OLPLW FKLOGUHQ V H[SRVXUH WR VFUHHQV DV PX
VDPH JLYHQ WKH QXPHURXV VWXGLHV VKRZLQJ WKH KDUPIXO HIIHFWV DQG SRWEF
DQG DFWLYH IRU FKLOGUHQ HVSHFLDOO\ \RXQJ FKLOGUHQ

7TUDLQHHYV LQWHUQV DQG DSSUHQWLFHVY DUH QRW DOORZHG WR NHHS WKHLU SK
7KH UHVW RI WKH WHDFKLQJ VWDII NHHSV WKHLU SKRQHV ZLWKLQ UHDFK RQO\ L
(DFK VHFWLRQ RI WKH VFKRRO KDV D PRELOH SKRQH ZKLFK LV XVHG WR FRPPXQL

-Q WKH VFKRRO VHFWLRQ \HDUV RQFH RU WZLFH D \HDU RIWHQ RQ WKH HYH
FLQHPD VHVVLRQ DOZD\V DGDSWHG WR WKHLU DJH 9HU\ RFFDVLRQDOO\ WKH W
QRW KHVLWDWH WR DVN IRU PRUH LQIRUPDWLRQ RQ WKLV VXEMHFW LI \RX ZLVK

7TKH SKRWRV DQG YLGHRV LQ RXU GRFXPHQWDWLRQ DUH WDNHQ DV RIWHQ DV SR’
PRELOH SKRQHV RI WKH HGXFDWRUV WHDFKHUV LQ FKDUJH ZKR WKHQ NHHS WKH
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‘H HQFRXUDJH RXU HPSOR\HHV DQG IDPLOLHV WR XVH JHQWOH DQG HQYLURQP
SXEOLF WUDQVSRUW DW WKH 9HQRJH 6XG EXVHYV DQG RU 9HQRJH 1RL
IURP O «FROLQH
%LF\FOHV F\FOH SDWKV IURP /DXVDQQH RU ORUJHYV
&DUSRROLQJ EHWZHHQ IDPLOLHY GRQ W KHVLWDWH WR WDON WR XV DERXW

PXQLFLSDOLW\

)DPLOLHV EULQJLQJ WKHLU FKLOG WR O «<FROLQH E\ FDU DUH DVNHG WR SDUN
RU LQ SDUNLQJ VSDFHYV DQG WR WKH ULJKW RI WKH PDLQ HQWUDQFH WR V
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%DFNJ LRXQG DQG REMIFVIYH

Q 6Z WYHUDQG KDG KIGUHQDIHGEHEZ HHQ DQG  Z I GIVDELMAHV  VHH 3URFDS 6XMH Q IWZ DV UHSRUMG WDW
W Rl KIGHQZ W VSHADOQHHGY Z HH DFFRP P RGDWG IQVAKRRY VHH &RQFHSW  9DXG

2 EMPARYH WDADQFKIGUHQ Z KDWYHUWHUSHURQDCRKDUDRMUMAERY FDQ DFFHW WH VRADO/SDAHY LOMQGHG |RUWHP - SDUARSDM

LQ WWKH DRIV WDVWENH SOFH WHUH EH VXSSRUMG LQ WHUGDUQIQJ

2 XUDSSURDFK 2 XUFRXUMHVRI DFVIRQ

QBILHG B\ WH 5HIJIR (P LD DSSWIRDAK ZH FKDIQIH WH (YH) FKIG KDV WHU RZQ XQTXH QHHGV Q RXU ZRW Rl

QRWRQRI QRWP DOW WDWBDGV VR WH FROFHSWRI  GUIHIHOFH  REVHIIQJ DQG OAMQIQ) VR HDFK FKIG ZH P D\ EH GG R
2 XU IQFOMYH DSSWRDFK LV EDVHG RQ D YIMRQ Rl GIYHMW DV D IGHQW\ VSHALLE QHHGV LHTXIWQI VSHADOVXSSRUN VR SUHYHOW
VRXUFH Rl ZHDOK ( DFK FKI@ IV XQITXH DQG ZH DARZ WHP VR SRWIOMDO GULIIFX®MHV RU VR VXSSRUNV WH  GlLILEX®HV
GHYHRS WHU W@ DMKHU RZQ SDFH : H DUH FRP P WHG R HOFRXQWLHG E\ FHWIIQ FKIGHUHQ 1Q RXUFDUH %4\ RQG RXUGDI®

SWRYIGIQJ VDIH DQG IXOIE) FKIGFDUH IRUDV P DQ FKIGUHQ DV HGXFDWRQDCZ RIN WKLY VXSSRUAP D\ FRQVWAR

SRWE® VIAHQI WHQ WH UHVRXUPAHVRI WH WDP \WWDWZ HBRP HV D FKI@B
Z W VSHADOQHHGV
&DQVRQDCDIG SDUARISDM [Q QHVE RINQJ Z W WH YDURXV SURIHWIRQDY

2 XU3UHVFKRRCDQG $1WIUB6FKRROMHPWRQY DUH HIJ LE®! | RUVXSSRUV Z KR VXSSRUVWH FKIG DG WHU 1DP 1O Q DMWY WH
DGYMRU  RU 1IQDQADO ILRP - WH &DQWRQ 8 QRUXQDMO WLV SDURHUKIS ZIW  IDP IdHV IV HWWHMDO 1RU DQ - LOFXMMYH
VXSSRUMY QRADYDIME®! | RU FKIGUHQ DIMAQGIQ) D SUYDW VAKRRO DSSURDFK VR EH HITHRRYH

6FKRROHPURQ

0 HHWDGDQHHGV

1 R MQI®! LOMMURQ FDQ P HHWHYHY QHHG GFRIDH P D\ DADQ WP H 1Q FRQUXGIMRQ Z IW 1DP LGHV UHFRP P HQG DQRWHU FDUH
IDA@N 1L RXUWDP 1V XQDE®! VR DGHTXDWO® DGGUHW D FKLG V QHHGV RULL WH QHHGV RI D SDUAEX@U FKIGS KDYH VRR I QULLEDQWD
QHIDWYH [P SDPARQ WH UHVARI WH JURXS
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2XU LQFOXVLYH DSSURDFK LV QRW OLPLYV
HYHU\RQH LQYROYHG ZLWK O «FROLQH L
HPSOR\HHYV

-Q OLQH ZLWK RXU SXUSRVH WR RIIHU L
FKLOG V MR\ DQG PDJLF RI OHDUQLQJ DU
ZKHUH ZH JLYH WKHP WKH WLPH DQG RSE
ZKROH EHLQJ WR ILQG WKHLU SODFH LQ !
D EHWWHU IXWXUH ZH EHOLHYH WKDW F
DOLNH HQULFKHV RXU FRPPXQLW\ WKUR:

:KDWHYHU \RXU DJH JHQGHU VRFLDO VW
ODQJXDJH RU OLIH SDWK \RX DUH ZHOFR
‘H DUH FRPPLWWHG WR FUHDWLQJ DQ HQ
SHUVRQ DQG HDFK IDPLO\ IHHOV ZHOFRP
DUH ZKDWHYHU WKHLU XQLTXHQHVYV

‘H YDOZHIIHUHQVDEW D OWHKB WQ W U L & RW
FRQVWUXAWERQLQYLURQR KB WHD FRK |
FDQORXUIXOKDQGIDFRGXBOWQLQB VSDHAR
GLDORJXH XQGHUVWDQGLQJ DQG VX

2X UV HDFKLUWDIFWREBRPPXQLFDWERD S
W R Q V XW KD WDP L OlIHHHH S U H V HIDQWE € 5O XU
RXU GDLO\ OLYHV

JRIKVWKHUWRRQH VL]H IRRG/HDBWOD O WH
ULFKOQRVWKHDULHEGFNJURXWGUGLWIC
SHUVSHFWLYHV WKDW PDNH XS RXU F

TRIHWKZHDUBEXLOGRDQODEZKHUHY HU\KL
OHDUW)PRFURZLWKRW KHWUMHV S HHFR\S D W O\Q
WKMRRIGLVFRY HAKIDQUQ L WHMN Q @K D WH W"
DSDUW

$W FROZIHYUKHVSHFWU\RQHOLZAK VGBI VXUWRDWSURVHO\WD]
SODFH SUHIWBWHOHEVBWWR QDW XXM I HHIG X F W BRX S S RW
IDPLOLHV ZKR ZRXOG OLNH WR VKDUH D FHOHEUDWLR

\I/
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3DUHQW DQG RWHU IDP 1® P HP EHWY DUH LQYIWG R
FRP H DQG WKDUH WHUNQRZ BIGIH DQG SDWMRQV Z WK
WH FKIGUHQ 7KH WP V RI WHH P HHWQIV  BIQIW
QXP EHU R FKIGUHQ RUDQ]IDWRQ HW DH DIUHHG
XSRQ ZIW WH WDFKIQ] WDP ([ DP SGV LQFOXGH
JDWGHQQI WRU W@ FRRNQJ DQG EDNIQJ P XMFDO
P RP HQW WDGIR SLRWRW JDP HV RUGDQRHV D FXGGD
VR KRVSMDOD VSHALLE WHP HG DPAMW HW

&++'5(1 $1' )$0 4461 ' ))-&8/7<

3$5746$1' 21( 2)) (9(176

GFRIQH SOFHY D OUH HP SKDVY RQ YDURXY FHBEUDWRQV WDWEXQRXDWM
WH \ HDUDQG SURYIGH RSSRUXQMHV | RUIDP ITHY DWGFRIDH VR P HHWDQG
H FKDQIH IGHDV Z W HDFK RWHU DQG Z W WH HQMH WDP  6HYHWDO
FHBEUMRQV DIH WHHRWH RIIHHG WWRXIKRXW WH VKRRO \ HDU
IOFXGIQ] D : LOMU) HAYDODQG D 6XP P HU) HMRYDO : H DOR UHIXDUD
RIIHU EUHDNDW RU DSHUMIV IRU SDUIHQW DQG FKIGUHQ Z IWIQ HDFK
VHARRQ

7KH VAKHGX®! | RUWHVH HYHQW LV VKDUHG Z WK | DP LOHY WILRXI KRXWWH
\ HDU 2 Q WHVH RFFDMRQV Z H DUH GHIKWG VR VKRZ \ RX WH SURWMPW WH
FKI@UHQ KDYH FRP SGMG DQG WH HQYLLRQP HQWQ Z KLFK WH WUYH

$WOXFRIDH Z HXQGHUARQG WDWHYHU 1DP 1O DQG FKIGS P D H SHUHQFH WP SRWDY G EEXGAHV 2 XUWDP Z I@DA D\ V\MYH \R
SLRYIGH WH P RWDSSLRSUDW VXSSRUNRUHDAK VWXDMRQ 7R DGGUHW WHVH YDURXY VWYDMRQV Z H UH® RQ WH VXSSRUARI VHYHLDO
VSHADT HG FRGDIXHV DQG D QHVE RINRI LQGHSHQGHQWRKIGADUH SURIHWIRQDY :  H DUH D@ D\ V DYDIDE®! VR VXSSRUADQG DWIMAY RX

DVERWZ HHDQ

7KL DOR DSSTHV W 1 LQDOQADGGEL I LEXGHY Z KHWHUWH DUVH SURUWR \ RXUDULYDCDWO<FRODH RUGXUCQJ \ RXUFRQWDRW: HRITHU
GMRXQWW P DQ\ 1DP LIHV WHT XHW DUH IHIHZ HG RQ D FDWH E\ FDWHEDMY VR SLIRVIGHWHP  Z IW D FROAMDRNNDWP DVWKHYV WHU
LOFRP H RUMP SO RITHUD WP SRWIDY GVFRXQWQ WH HYHOWRI D RQH RIl1 KDUG\WKIS
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<RX DUH D@ D\ VZ HBRP H IQ RXUFRZ RINQJ \SDFH Z KIEK RIIHY  GHV\WV DI1HZ
DUP FKDILY DQG D VRID DV Z HODV D @UWH FRP P XQDOWE®! Z KHWHU\ RX FRP H
W ZRIN HYHY GD RAFDVMRQD® RUMP SO® FRP H DQG KDYH D WD RUFRIIHH
DIWUGLRSSIQJ RII \ RXUFKIE RUEH RUH SIENQI WHP XS

$ 16{ LIE® VSDFH MDOR KRW FRQIHUIHQAHV IRUSDUHQW P HHWQIV RI RXU( R
&RP P WWMH P ROKO WXG JWRXSV IRURXUWDP DV Z HODV AHUMIQ WDIQIQJ
FRXUHV

&RQBAAXVIRUP RUH LQIRUWP DWRQ RQ WH Gl I HIHQWHYIFHY DYDIDE® R \ RX
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7KLY GRFXP HOWDQG WH * HQHIDGRRQGIMRQV DUH JLYHQ VR SDUHQW XSRQ UHI IMADMRQ 7KH UHDG DQG DFFHSWINH WP V DQG
FRQGMRQVE\ MWJQQI WH &RQWDPWZ KIFK ELQGVWHP VR G<FRIQH

© HVHQG D Z HHND HP DIOQHZ VMUV DBSDUHOW 1Q WH 3 UHVAKRRODQG 6FKRROVHPARQY 3BDVH AKHAN\ RXUVSDP | RGHUIRUWLY
7KH QHZ VAW DUH DOR SRVMG Z HHND RQ RXUILRQWGRRYY ) DP ITHV DUH DOR DVNHG VR UHDG DQ\ LQIRUP DMRQ SRWMG LQ WH

GAHUWRRP  3DIHOWQIRWP DARQWIQ 4\ RX GR QRWHAHYH IWSGDVH HP DIOXV DWARQWIRH @«FROH FK

-QRUP DWRQ UIHIDUGEIQI FKIGUHQV GDIO @HVP D\ EH WKDUHG Z IW WRWH 1Q FIKDUH RI WWHUFDUH ) RUDQL P RUH VHURXV TXHWRQV
UHIDUWGEIQI FKIGBUHQ SDUHQW DIUH DVNHG VR FROWPWKHURKLG V FDUHI LYHURUD P HP EHURI WKH P DQDIHP HOWMDP  GLLHAD HWHU
E\ HP DIARUE\ SRWWHOQWR WH SHU/ARQ FROAHWHG YIDD P HP EHURI WH WDP

7R LHSRUADQ DEVHQFH RUDQ\ LQIRUP DVIRQ FRQFHURIQJ \ RXUFKLAS \ RX FDQ VHQG D P HWDJH VR VIKH VIHBISKRQH QXP EHURI
\ RXUVHAIRQ 3UHVFKRRO 6FKRRO 3DYLIRQ

) RUDQ\ DGP LQMADWYH TXHWRQV SGDVH VHQG DQ HP DIOR FROWAKW @xFRIDH AKX RUFD® ) LOD@® [RUDQ\
TXHVARQV RUUHI MADVMRQ UHJ DUGLQI WH KROGD, Z RINVKRSY SGDVH VHQG DQ HP DIOR YDFDQRHW @ FRIDH FK

© HEVIVA DQG QHVE RUNV QXFRIDH KDVD Z HEVW DQ-QWIJWDP DFFRXQWZ Z Z IQMIILDP FRP  OB«FROQH DQG D) DFHERRN SDIH
KWBV ZZZ IDFHERRNFRP / GCFRIDH Z KIFK UH GPWKH IGHQWN RI GxFRIQH W QHZ VDQG VRP HRI WH FKIGUHQV SLRWRV 1R
SKRWRVRI UHFRI Q] DE®! FKIGUHQ 1DFH YIME®! DUH SXEQAHG RQ WHVH P HGID Z IWRXWH STRMDQG SURUDXWRU] DWRQ [LRP \WH

SDUHQW
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' RFXP HQVDMIRQ VKDUHG RXWIGH VIKH Z DAY
([ WDQHWD GLI IMPO/SDFH LHVHUYHG | RURXULHOWSDUHQW Rl Q<FRAOQH DV Z HGDV RXUWDRKIQ] WP Z KHUH Z H VKDUH WH UHDOW R
HDFK VHPARQ WILRXJ K SKRVRV YIGHRV DQG QRWAV WDWDFFRP SDQ\ WH FKIEUHQ V H SHUHQRHV DQG SUIRMPW RQ D Z HHND EDVY
7KHVH YME®I WDFHVDIP VR VKDUHWH M\ Rl RXUGDI® Z RUN DQG VR EMWMUH S@ILQ DQG P DNH YIME®! WH FKIGUHQ V GDUIQI DQG
GVFRYHUHV
%R 2 FFDVRQDOSXETDAWRQV RQ RXUZ HEVIWE WHUH RUH DFRHVWE®! VR WH J HQHUDOSXETE  3KRVRV RUYIGHRV VKDUHG RQ WHVH VWA
DUH VXEMIPVWR VSHALLLE DXWRU] DARQ 7KHVH SXETFDWRQV.JHQHWD® VXP P DUJ H ELRDGHUWHP HVRUBRQJ \WMP SLRMIFW RUDIP \R

FRP P XQIFDWA DERXWEXUHQWOFRAQH HYHQW

6K DUHG LQVHUQDOGRFXP HQVDMIRQ

' DO NRXUQDOP HP RUHVRI WH GD\ VP D@DQG GUH HYHQW SKRRV QRWV GUDZ IQIV HW IQWH IRWP Rl D ELQGHURU SDSHU
QRWERRN Z KIFK FDQ EH FRQUXGMG E\ SDUHQW 1Q G<FRIQH FKDQILQJ LRRP V

' RFXP HQWMRQ RQWH Z DA SKRVRV DQG FKIGLHQVZ RIN VRP HWP HV DFFRP SDQIHG E\ H SOQDARQVILRP DGXOV\R P DNH
YIME®! WH SURFHWHV DQG LGHDV VKDUHG B\ FKIGUHQ DQG DGX@V GXUQ WH SIRMIPW7KLY GRFXP HOBMRQ IV RIWIQ D Z RINLQ
SWRIUHW DQG DABRZ VI RUWH FRQOHPARQ Rl H| SHUHQAHV DQG P DMUDY XVHG  &KITEHQ FDQ UHI HUVR IR UHP HP EHUZ KDWKDV EHHQ
GRQH WH GDUQIQJ DFTXLLHG DQG WH TNV Z IW Z KDWP D EH KDSSHQLQJ DAWKH SUVHQWP RP HQWQ WH FOMARRP  3DUHQW DQG
|DP L@HV FDQ DOR FRQVXGMWWR VHH WH HYROMRQ RI D SLRMPW-ALY DQ LOYIVMRQ VR RS VR BRN VR [QMSUHMDQG DIRZ D EHWHU
IQOMBUMMRQ Rl Z KDALY KDSSHQIQJ 1Q WH FOMARRP  DQG WXV FUHDW D GIDERI XH EHVE HHQ SDUHQW FKIGBUHQ DQG WH WDFKIQU
WDP

5LJKWR P DIH
3KRRVDQG YIG-RVVBNHQ B\ WHWDRKIQ) WDP  UHVSHRAQ) WH GLIQW Rl HDFK FKL@ DUH VXEMPVIR DXWRU] DARQ MIQHS E\ WH SDUHOV
VHH$SSHXG[
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7KH ( FR 6FKRRY @EHAQ EUHI

Q<FROIDH KDV EHHQ SDUARI WH ( FR 6FKRRY SLIRIWDP VIQFH P DQDUHGE\ WH
- DIP HP D SO@ W DWRADWRQ LQ 6Z WHUDQG ( DFK \ HDU DWHP H LV VHBIPMG DQG
DQ DRARQ SOQ LV GH LOHG | RUSUHVAKRROVKRRODQG H WDFXULIEX@UDRAYIEY
7KLY DPARQ SOQ EUQIVVRI HWHUYDURXV LQMDWYHY DURXQG WH FKRVHQ WHP H
HJ SOQA DWKH/ DYIDX LHXJH : RUBYRRN' D EHDFK QMUFRGPARQ HW
| «FROIQHLVFRP P WHG VR UHGXAQJ W Z DM DV P XFK DV SRWE®! DQG VR LDMQU
FKI@UHQ V DZ DIHQHW Rl WH FROFHSWRI VRUAQI UHR\ FIQU DQG LHGXAQU Z DM
SDUAEXOUD SDSHUDQG Z DU DV'Z HODV GXUQJ) P HDY

) DP L@HV DUH IQYIWIG VR JHWIQYROHG WILRXJIK WH ( FR &RP P WH RUMP SO E\

P DNLQJ WWH @ON EHVE HHQ WH DPWRQV FDULIHG RXWDWOFRERH DQG WRVH DWKRP H

-RIQVIKH ( FR &RP P [WW¥H

( YHU \ HDULQ 6HSWIP EHUDQG 2 RIREHU D FD@V P DGH | RUSDUHQW Z MKIQJ VR JHW
LOYROHG |RUWH\ HDU 7KHHFR FRP P WWH LV FRP SRVHG Rl SDUHQW DQG P HP EHW
Rl GGFROIDHWDP WP HHWDP D[ IP XP Rl WUHHWP HVD\ HDU Z IW HP DIO

H AKDQIHV IRFXMQU RQ WH DQQXDOMHP H
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5 HI X@USDUQHUY DQG VXSSQHU/

e 0 XQHASDDV Rl 6WEXGIEH SDUHUIRURXUH WDRXULIEXQUVHPARQ 3 DYIARQ

e (3)/ SDURHUMOMH IRURXUVXP P HUFDP SVDQG SRS XS GD\ FDUHV | RUHYHQW RQ FDP SXV
e 8QYHWMW RI 1 HXFKaWO SDUHUMOQAH |IRURXUKR@GD. FDP SV

. IGHDY VXSSTHURI RXUP HDY

5HIJIR (P LOD 1 HVZ RWN
QFROQH LV D SIRQHHUQJ [QWIMMRQ LQ 6Z WVHUDQG | RUWH 5 HIJIR ( P LD DSSWRDAK © HDUHFRP P IWMG VR \VKDUQJ RXUSDWIRQ IRU
WLV H SHUHQPH DQG HGXFDWRQDADSSURDK WIDWQVSILHV XVHYHY GD $VD SUYLBUHG SDUQHURI 5HIJLR &KLGEUHQ LQ 6Z LWWHUDQG

DQG ) LHQFK VSHDNLQJ FRXQWIHV Z H KDYH EHHQ FREMERWDWQ Z W WHP MQFH VR R DQ H WH DQQXDO) LHQFK VSHDNLQJ
VWXG WISVVR5HIJIR (P LOD

( GXFDIRQDOFRP P XQIW LQ 6Z IWWHUDQG

QROIHLDP HP EHURI WH IR@Z 1QJ LOVWAMRQV DQG QHVE RUNV 3R ( QIDQFH / DSXUD 5 HOFRQWH FXAXIH HASHIMA HQI DOFH
DWRFIDIRQ 3LRMMWL « SRXUQH HW

%&RUS &RP P XQW
| «FROQH KDV EHHQ D %&RUS FHUMIHG FRP SDQ. MIQFH DQG FRQMEXWAV VR WH QHVE RINRI FRP SDQIHV WDWSOFH WHUVRADDQG
HQYILRQP HQWIAP SDPADWKH KHDUAR WHIUSURUMEY / «FREQH WXV DGDSWG W VMMV 1O VR LOFOXGH WLV [P SDRAIQ LW
E\@ZV ) XUKHP RUH Z HJIR IXUMHUWDQP DQ. FHAILHG FRP SDQHVE\ Vi AMP DAFDE GRQDAQJ SLRI W VR D VRIGDUW | XQG WDW
SIRYIGHV GMARXQW R | DP ITHV DQG ERQXVHVVR HP S&\ HHV

QFRIOH LVDAR DP HP EHURI WH 6Z W) HGHLDVIRQ RI ( QUALSUVHY
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6(&85-7<
GFRIDH WDP  FRQWEQW P RQMRY WH SK\ IFDODQG P HQBIOZ HOEHQI Rl WH FKLGUHQ 1Q WHUFDH 7KH UX®BV Rl WH &KITUHQV
' D\ &DUH 2 111FH DUH WP DGKHUHG VR DQG Z H P DIQWIIQ FROWEQUDWMQMERQ VR WIY MXH $Q GHRMRQV P DGH RQ WLV P DAWAUDLH
Rl FRXUH FRP P XQIEEDWG \RR WH | DP LOHV

7KH DFFHW GRRY/ VR G<FRIDH P XVWUHP DIQ FRVHG DWDOWP HY &KITHHQ DUIH SWRKIEMG 1LIRP RSHQIQI WHWH GRRWY : H DWH
HGXFDWQJ 1DP L@HV DERXVWKH LP SRUBQFH RI HQI RUAQT WLV UX® HYHQ Z KHQ FKI@HUHQ DUH XQGHUWHUVXSHUMRQ

) IVAMDIG DQG ) ILH WDIQIQI FRXUHVY DUH LHI XOUD XQGHWENHQ E\ RXUHP S®\ HHV

&$/(1' $5$1' & 2685(6
GFRIDH |RGRZ VV WH 9DXG VFKRROFDBIQGDU ' XUQJ P RWWRKRROKRIGD, V' VHH GFRIQH FDBIQGDU. GFRAIH GRHV QRWRI I HUVAKRRO
EXWUHP DIQV RSHQ XSRQ UHIMADARQ 1Q + RAGD, : RUNKRS P RGH RSHQ VR DOFKIGLHQ  Z KHWHU RUQRWHQURMIG DWAFROOH WH
UHWRI WH\HDU IIRP P ROMVWR  \ HDW/R@ 6HH RXU* HQHUDORRQGIMRQV Z KLFK DUH DQ [QWAT LDCBDUAR! \ RXU&RQADRWGFRIOH
IVKRZ HYHUFRVHG IRU  Z HH\VIRUWH HQG RI \ HDUKRIGD VDVZ HODV VR Z HH\V DAH EHILOQIQI RI $XIXWW

3$5(176 &2 17$&741)250 $721

) DP LGHV DUH DVNHG R IQRWP Q«FRIQHWIDP RI DQ\ FKDQIHV 1Q FROWPNIQIRLP DARQ VR WDWIMH. FDQ FROBPWKHP DWDQ\ WP H : H
DOR HQFRXWDIH SDUHQW R IQIRPP XV Rl DQ. FKDQIHV 1Q WHU I DP 1O VWDARQ WDWP D\ 1P SDRAWMHU FKIE VR WDAZ H FDQ EHVW
VXSSRUMKHP  GXUQJ WDQMMRQ SHURGV

2871*6
% WHIMMUQI WHU RKLG DAVFROH DQG XQBW RWHZ IMH FRP P XQIFDWG 1Q Z UWQJ E\ WH IDP 1® SDUHQW DXWRU] H xFRTIDHV

WDP R FRQGXPARXWQIV RQ IRRWE\ SXETF WDQVSRUAMRQ RUE\ DQ\ RWHUVDIH P HDQV Rl WDQVSRUAMRQ $MGH ILRP RXWQIV 1Q
WH QDWUH VXURXQGLQJ WH «FRIOH FDP SXV RULQ BWEXGLFH P RWIRWHURXWQIV Z LQEH VXEMPVWR SURULQIRUP DARQ | RUIDP LOHV
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5(632 1694 7<
| «FROQHKDVWH GUDARWP Rl D SXEQF @P IWIG FRP SDQ\ 6% WLV VXEMPAR WH <RXW 3 LIRWPARQ $ PARI 1 RYHP EHU DQG
P HHW WH FRQGMRQV DUMQJ WHHWRP WY VXEMPWR LHI XOUVXSHYYIMRQ E\ WH &DQURQDOSKLGLHQV' D &DUH 6HUYIFH Z KIFK
DVXHY WH RSHIDWQJ @AHORH DV Z HODV E\ WH * HOHUDO WHARWDWM RI &RP SXORU ( GXFDWRQ Z KIFK DR IWXHV MDQ RSHUIDWQJ

OHOHH

$6685%1 &(6
OFRIOH EHQH W 1LRP WH XVXDOLQVXDQRH SRIAHY | RUHDUD FKI@KRRG HGXFDWRQ + RZ HYHU WH FKI@ P XVEH LQUXUHG IRUDQ\
DFAGHQW RUGDP DIH WDAWP D\ RAFXU Z IWIQ WH LOMINMMRQ + WH FKIE FDXVHY GDP DIH RUKDWP VR RWHWY WHU &IYIOY IDELOWV

LOVXWDOAH P XWAEH 1Q H THRW

(92/87212) 7+( (' 88&$721%$/ 352-(&7
7KLY HGXFDWRQDCSLRMPAP D\ EH P RGLLLHG DWDQ\ WP HE\ WH 0 DQDIHP HOWRI GFROOH Z KIFK Z L@MHQ |RWP DO QRWA 1DP [QHV

8203/ $18&(: T+ 7+( &+$57(5$1" 6$18&7216

%4 UHIMMUQI WHU FKIE DAGFRIDH SDUHQW DRNQRZ BIGIH KDYIQU UHDG WY HGXFDARQDOSURMIPADQG DJ UHH VR UHVSHPAD@R! W
WP V -Q WH HYHOWR QRQ FRP SIDORH Z W WH SURYIMRQV DQG XGN VHWRXWIQ WKLY GRFXP HOWDQG UL WH GIDRIXH HWBEQKHG
Z W WH | DP L@HV FRQPHUDHG GRHV QRWEHDUI XWMH 0 DQDIHP HQARI Q<FRIDH UHVHUYHY WH LI KVYR WALP QDWW WH FROWDPADI WU

Z UMWWQ Z DLQIQIV
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