0 $5&+
*5($7(5 65,17 3$}\/

A E &, CC/

0217+/<1( 6 ' ,1)250%7,21

<

EE
>
]
<
i
)
<
‘w

VA [, 1
A FEA O YRR  GAAE AE CAAE 1G> A” 1 AAY A» gl
iEMA= . », A-EVBAAY:, - AmAY A A ACA A/ A

A 182 bEeeA 2zl U oA &0 U Ul

s UiiAdUBeziaa AOUD ¥ %
,g’lU(&" A @@&U;A_O@g@ég 7TTSRWS\
dUge ak@a Aedue ik AU;;A0UD !

QU@ 1 Ep 1 &x ¢ Gax AqUzé AdA ddPeeca
E OcOU;iiAszedx 2 caeA R 4 &ciiAOUD ™

Oee AZe aeliaa 0@ A0 04 gan

HAOUD © $ /6 DLOWB DXCHQWAY D QHZ HWD RI BIDGHUKLS
. ) ‘A 0 D\RU. DRKO + HUZ L@WRIQ % 0 $ P HP EHW/VR

ABAAU¥EXOL A~ ™/AA CT DaadZee GLVFXW KHUYIMRQ | RUMKH FIWE/ QH WWKUHH \ HDW/

/& OdaaiAouga

LAA” Aga O A& AGRIDOGHAOUD « ) IRP HFRQRP LF GHYHRSP HQW/R VIKH IXVKUHR |

GRZ QYRZ Q iKHP D\ RUZ IG@WDWHKRZ \KH VHHV\WH FRP P HUFLDO

UHDCHWIVMA FRP P XQIW S\ LQJ D YWVDOLR®H LQ DGYDQFLQJ D

w £° A EEAA  Agge a&AU YIELDQWFRP SHMYH FDSIVDOFIW $ WHQGHHV Z LaDJ DIQ LOWLI KWQVR
NEE of ERA 2400 FIW SURUMHV DQG iKH RSSRUXQMHV I RUFR MERUMR QDKHDG

¢l £ ol EAA AZeaOdaé

. DRKO® + HUWWKH WK DQG FXUHQWO D\ R WR 16 DLOWB DXO

AT GAA-. 238 ADIiO»aghB 0 LOOHVRVD LODXJ XUDWG LQ - DOXDU DVVIKH FLW VI LAV
2" o£dJ A3 , CoeYra ACeR Z RP DQDQG IIlWMBMDQ$ P HUFDQ +P RQJ P D\ RU+ HUSUR WMHV
,aaZ Upa0PAU a4 akize LQFOXGH DI |RUSDE® KRXMQJ HFRQRP LF GHYHRSP HQWDQG

- ET" CAA-of E 34D taa [P SWRYIQJ JRYHWQP HQWWHUFHV



0 $5&+ 92/80( ,668(

Ze, REEqI% so™#é% HA | 3k U

] $%$ &N 9,

1 R WKLV LVD F&RVHG J UIRXS IRUFRP P HUFIDOHDAHWIMM ELRNHY/RQO . RUL' H-RQJ Z MK 1 HAXQJ VRRQ

0 DQDIHP HQWH WIQGVD FRUGIDAQYIVIMRQ VR NRLQ 6W3 DXO/2 0 $ DQG UHDCHWIM LOGXVA FRADDI XHVDWKH' UDNH
UXITBIQ) RQ: HGQHVGD, 0 DUFK WK

7KH' WDNHO DUE®! 9XITBIQ] Z DVFROWKFWMG LQ WH HDUD VVR VHYHDVDP DIE®I FXWQJ DQG SROKIQI STQW
RQ6W3DXO/: HWABLGH MVADFURWWKH O DMAMSSLS LYHUILRP  VIKH &HOWDO/SXMOHW! IMMPWO XFK Rl WH GMWAQPYH

KOMRUE FKDUIDRMURI VKLY IRXUWRU EXL@IQ] KDV EHHQ FDUHIX@ UHVIALOHG DQG YdRNHY/ Z L@UHFHLYH D VRXUDIVWU
XXQFK _5 HI WMIAUVRGD\

( QIIQHHY 2 XUQH WP HHMQJ VO DUFK ¥ / HDUQ P RUH DERXWWH VRS LE DQG UHI MUK HUH




0 $5&+ 92/80( ,668(

Ze, REEqI% so™#é% HA | 3k U

] $%$ &N 9,

' HDQ 3 DXMXG DQG 0 DUV 9%4HP HQWRI $ WXUHG 6 HEXUW Z L@EH SUAVHOWQJ \DP SGVRI P RGHUQ GRRU &FN
DQG HBPWRQLE VROMRQVWDWSURYIGH FRQYHQIHQFH \VDIHW DQG DFFHVMELDN VR \ RXUSIRSHWAHV 7KH VHWRQ
LQFOXGHVEH RUH DQG DIVAUSKRVRVRI FRP P RQ VHEXUW IMXHVDQG VROMRQV 7KLV IVDQ RSHQ IRKP  VHWRQ
Z KIFK HQFRXUDJ HV T XHWARQVDQG GIVFXWRQ DP RQJ DWMQGHHVDQG LOGXVWM H SHW 5 HI MAAUVRGD,

) HGHWDQP P LJUDVMRQ ( QIRUFHP HQW/XMIOHW, P SDP6 XUYH\

7KH FIW KDVGHYHBRSHG DVXUH VIR EHMAUXQGHUAMIQG WH HFRQRP LF IP SDFWRI UHFHQWHGHDO

IP P LJUMRQ HIIRUFHP HOWR RXUEXMQHWFRP P XQIW LQ 6 DIQWS DXO$ @EXMOHWHVLQ 6 DIQWS DXCDUH
HQFRXUDJ HG VR SDUAFLS DV LQ VKLY DORQ\ P RXVVXUYH,
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7KLVO D\ WKH QDMRQ Z @RGP QO FRP HVRI HWHUVR KRORUI DEBIQ | LLH VHYLEH KHURHV GXUQJ WKH 1 DARQDO
) DEBQ) LWH LI KWAY0 HP RUDQ  HHNHQG@MKH RI | LELDAQDARQDOME X\ UHFRJ Q1] LQJ

ILUHIL) KWWY/ Z KR P DGHVKH X®IP D VDFULLEH 1O VKH @OH RI GXW GXUQJ VIKH

SUHYIRXV\ HDU

$ VSDUWARI WLV GMAQI XIMKHG REVHYYDQFH @QGP DUV EXLEBIQI V [LLH GHSDUR HOW

DQG FRP P XQMHVQDARQZ LGH DUH LQYIWG VR SDUWAFLSDWLQ / LT KVWIKH 1 LT KWRU

) DEBQ) WH LI KVAY ,@XP 1QDWQJ \ RXUMAKFH LQ UHG VHYHVDVD GLI QULIHG M P ERO

Rl UP HP EWDQFH DQG D YIME®! H SUHWRQ Rl VXSSRWADQG FRP |RURUVKH IDP L@HVRI VIKH I DABIQ

<RX FDQ VIXSSRUMKLYFDXVHE\ @ KMQJ XS RXUFIW 1Q UHG RQO D\ @RUDADQ\ WP HEHVE HHQ $ SUO

DQGO D\ 7KLV Z [QFRQWEXVA VR D QDWRQZ LGHGHP ROWAMDMRQ RI UVSHFWUHP HP EWDQFH DQG XQIW
LQVXSSRWARI VXUIMQJ IDP IRV

7KRVHZ DMKIQJ VR SDUWAFLS DV LQ KRQRUQJ KHVH KHURHV DUH HQFRXUDJ HG VR FRQVFW RQQD &MUN DW
GFOUN_ILHKHRRU VR FRQILP  SDUAFISDARQ ) RUDGGIMRQDAQIRUP DARQ DERXW LI KVWKH 1 LJ KWRU) DIBQ
) WHIL) KV SGDVH YIMWKWBY Z HHNHQG [ IHKHIR RU HYHOW P HP RUDOZ HHNHOQG @) KWQLY KW DB
IUWHLIKWAY 7KDON\ RX |RU RXUFROUGHUIDVMRQ

(59 7XQH XS 6 HIFH6WXG\

© M DJWDQWRP 0 LOQHVRVIDE/&RQVHIYDARQ $ SSTHG 5 HVHDUFK DQG

' HYHRSP HOQW&$5' SWRIWDP &HQWUIRU( QHU\ DQG ( QYILRQP HQWY

GHYHRSLQJ D SUHVFUSWYH ( QHU\ 5 HFRYHY 9 HOWDVRU (59 7XQHXS SURVRFROKMDWZ RX@ KHES 1Q VROIQJ
HOHU\ LOWIQMYH RSHIDWRQDCSURE®P VRI FRP P HIFIDQ 59V : HDWHVHHNIQI FRP P HUFIDCEXL@BIQ]
SDUAFISDQWZ IMK H MAQJ ( 59 VVR YROXQWHUVRR UHFHLYH D) 5 ( ( WOQH XS VR VIKHU( QHU\ 5 HFRYHU

9 HOWDRY / HDWDP RWH

&HUMD3 R 3 DLOVAWY
7Z 1Q &IMHV ( DWW . DU 5 REHUWGHDX
( GGIH &DWAUR &UWHDWYH/ DZ Q / DQGVFDSFH

1(: 9% 0$% u u
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0 (0% 56




0 $5&+ 92/80( ,668(

7+( &8 %&5(' ,7%1"' 27+(5 " «03X 0z AF «07 ..«A
35,25,7,(6 72 : $7&+ cA¢ J 33x z

$VZ HKHDG LQVR DQ DFVIYH Gl IMDMVYH VHDVRQ \ RXUYRLFH DVD FRP P HUFLDOUHDOHWIVIA S LRI HMMRQDO
P DWHWY/P RUHVKDQ HYHU * UIHDVIAUG DIQWB DXOY2 0 $ LVIRFXVHG RQ DGYDQFLQJ SRAOFLHVVIKDW

VWHQI VKHQ GRZ QURZ Q WRELDV VXSSRUNEXLABIQ) RSHIDARQV DQG SIRWFWERQJ P LQYHWR HOW
LQ RXUP DINHW

2 XUVRS SURUMHV LQFOXGH LOFHQVIYHV IRURI I LFH VR
UHMGHQWDOFRQYHWMRQ H SDQGHG P HQVIDOK HDMK
DQG VXEWBQFH XVH WHDVIP HOWLQ! LIDVWAKFWH

Z RINIRUFH GHYH@RSP HQW RUEXLABLQI HQJ LOHHWY/
DQG SIRSHW SWRIMWMRQDY DQG SRAFLHV VIKDWK HGS
WRELQ HRSHUIDMQJ FRW

<RX P D\ DOR KHDUXVGIMFXWQJ ViKH SIRSRVHG

&RQYHWAQJ 8 QGHXWI] HG %XLEBIQIV &8 % FUHGLW

$ WD KL K GIYHOVKLY LV D I HGHWDOM| FUHGIWGHW QHG

VR KHS RIIVHWKH KLJ K FRWARI FRQYHWAQJ YDFDQWRUXQGHUXVHG RIILFH EXLABLQJ VIQWR KRXMQJ RU
P If HG XVHVSDFH 0 DQ\ RGHURIILFH SIRSHWHVMP SO GRQB\SHQFLCY IVKRXVDQ LOFHQWYH @NH VKLY
$ &8 %FIHGIMZ RX@ KH® EUGJI HVIKH ILQDQFLDQI DS IHGXFH YDFDQR\  \WWAHQJ VIKHQ VKH VIf EDVH DQG
EUQJ P RIH UHMGHQW GRZ QURZ Q D@RI Z KIFK WXSSRUARQJ VP YIELDQR\

7KHWH FRQYHUDVRQV DUHOB\DEVWDFWSRAFR GHEDWAV 7KH\ GULHFV® DI IHFWSURSHW YDOXXHY RSHWDWQJ
FRWV Z RINIRUFH SISHOOQHV DQG VIKH IXVXXWH FRP SHVIMIYHOQHW RI 6 W3 DXO

HEDFROWOQXH DGYRFDAQJ RQ\ RXUEHKD® DQG Z LANHHS \ RX LQIRWP HG DERXWRS SRUXQIVHV VR
HQJDJH ,I \ RX KDYHH DP SGNRUGDVID ILRP \ RXUEXIABLQJ VKDWKHS AW WRY  Z HES GRYH VR
KHDUIWRP \ RX

,QWKHP HDQWP H , KRSHVR VHH\ RX DQG KHDU\ RXUYRIFH DWRXUO DUFK ™ P HP EHUKIS P HHVQJ
Z MK 0 D\ RU. DRKO + HU <RX FDQ WH] MAUIRUVKDWP HHMMOQJ KHUH
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7KH/ HI MW UH FRQYHQHG WiKH VHWRQRQ) HEXDY W XQGHUVRP EHUFLLFXP \WIDQFHV

/ DZ P DNHWY SDXVHG VR KRQRUB SHDNHU( P HUVID 0 HIMD + RWP DQ DQG KHUKXVEDQG Z KR Z HIH
WDJ LFD@ NLOBIG LQ - XQH 7KH 6 HQDVil DR VKDUHG IHP HP EWDQFHVRI 6 HQDVRUZAXFH

$ QGHURQ Z KR SDWHG DZ D\ XQH[ SHFWG® RYHUVKH VIXP P HU 7KHVH ELS DUAYDQ WIE XAV VHUYHG DV
DVROP QUHP LQGHURI VKKH SHWRQDOFRP P V2 HQW DQG VDFULLFHVP DGHE\ VMRWH Z KR VHUYH

) RERZ 1QJ VIKHVH EL SDUAVDQ P RP HQW VIKH B IMDVXUH WWLOHG EDFNVR Z RWN © LVIK VKH
HOIFVIRQ GRRP 1QJ  ELSDUAVDQWKLS KDVVINHQ D

EDFN VHDW/R VRXQG EIVAV DQG Z HGJ H SDUAVDQ

B IMDMRQ 7KH KHDUQJ VKDYH EHHQ P DINHG

E\ WKDUS SDWVDQ GLYIMRQV

2 Q D SRUMIYH QR VIKH @WMAD 1 9%6XGJ HW

) RIHFDWWKRZ HG DQ P SURYHG | lVFDOSLEVXUH

LQ VKH QHDUMLP  \WWKRZ HG D SURMIFVKG

ELTRQ VXISXVIQ WH HP DIQIQJ ELHQQLXP

( YHQ VIKH QH WELHQQIXP  LV\KRZ 1QJ VI QVRI

P SUIRYHP HQVEDOKRXJ K VIKH WVl Z L@ DFH

D WWXFXUDOP EDMQFH QH W HDUZ KHQ ViKH\

UHVXLO | RUEXGI HWHWQJ  7KH GR QRWQHHG

VR SDWDQ\ EXGJ HWELGY KLY\ HDUDQG LI VMKH GROBVWIKH SURMIFWG VXIBOXV Z RXTS | DAV VIKH
ERWRP IOH

01&5( ' D\ DWKH&DSIWVROZ DVKHGE RQ) HEXDUY VK DQG GLHZ WWURQJ SDWFLSDVMRQ | LRP
DFLRWVKKH FRP P HUFLDOUHDCHWIVA FRP P XQIW $ ELSDUAVDQ J LRXS RI G MIVRWY/ | LRP

VIURXJ KRXWWACH WIVIA HQJ DJ HG GLLHAV® Z WK P HP EHWRI 1$,23 6W3DXO%R2 0 $ 0 LOQHDSRQY
%20$ &&,0 ,5(0 DQGO 18&$5 IQDIX@MRRP GIFXWIRQ IRFXVHG RQ VIKH I XVXUH RI UHDCHWIVIA
DQG GHYH®RSP HOWQ 0 LOQHVRVD . H VRSLFVIQFOXGHG Z RINIRUIFHWDIQIQJ  SXEQE \DIHW
VXWILQDE LDV DQG HYRYIQJ HQHU\ WQGDUEY DQG LOGXWU VSHFLULF VIf SRIF\ FROUGHUDRQV

&RQFXUHQVM® VIKH + RX\H - XGLFIDY ) LODQFH DQG &LY1O DZ &RP P IMWMH KHDUG +) B IMDMRQ

DIP HG DWSURVPVIQJ GDVID ILRP FRP SDUWDE ®1 SLIRSHUAHV XVHG GXUQJ D SIRSHWV VI){ DSSHDO7KH

EL@Y DV@OLG RYHUIRUSRWE ®f LOFOXMRQ LQ D @W HURP QIEEXVSDFNDIH $ KHDUQJ RQ VIKH 6 HQDWM

FRP SDQLRQ KDV EHHQ WFKHGX®IG LQ VIKH 6 HQDVIA - XGLFIDY DQG 3 XEQF 6DIHW &RP P WiAH RQ 0 DUFK
Vi
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( QYLLRQP HQVWDO+ HDOK 6DIHW ,WXHV 53$ )0 $ 60 $

. 6VIDUN DWW 0 RQGD\ 0 DIFK WG ? 30 VHOQVIDVIYH
. &RWV P HP EHWY QRQ P HP EHWY/
. / RFDMRQ 7RZ Q6 TXDWH 7RZ HU 0 LQOHVRVID 6 WHHW&RQIHUIHQFH &HOVAURIT Rl / REE\ 6N\ Z D\

( QYLLRQP HQVIDO+ HDOK DQG 6DIHW ,WXHV SUHVHOW EHWS DFFHV | RUGHYHERSLQJ DQG P DQDJ LQJ DQ Hi I HFVH

HQYLLRQP HQVDOKHDOK DQG VDIHW SWRIWDP  <RX Z LAX®DU DERXVWKH UHI X@VRY SIRFHWDQG KRZ DI | HFW | DFLOAHV
&RP SADQFHZ WK @Z VDQG HI X@MRQVLYD NH IRFXV 7KHFRXWH Z LG@BHSDH\ RX VR FRQGXFWMWIA DWHWP HQW

DQD®] HUWN DQG FRRSHIDWA Z VK FRP SADQFH DXGIW 7KH FRXWH DAR J XIGHY GIDUHWY VIKURXJ K VMH S@QQIQI SURFHWVR
P M0 DV VKHUMN ILRP DQ\ Z RINS@FH HP HU HQR\  VSHFLILFDED DGGUHWIQJ KD] DUGRXVP DVAUDY DIUT XDOW Z DWAU

SRAXVIRQ DVEHWRV DQG BIDG KD] DUV DQG VIDQN P DQDJ HP HQW7KH P DQDI HP HOWRI DQG UHVSRQVH VRR VSHFLILF LOQGRRU
HQYLLRQP HQVIDOT XDMW FRP SMIQW LY DR DGGLHWHG

. H VRSIFV 5HIX@VRUY RYHUYHZ + D] DUS FRP P XQIFDMRQ ( P HUHQR\ UHVSRQW $ VEHWRVDQG BIDG P DQDJ HP HQW
2 [1IFH DQG LQGXWMDCHU RQRP LFV ,QGRRUDIUT XDAW $ LUHP DMRQVDQG SRAXVIRQ FRQWRO6VRWDI HVIDQNV + D] DUSRXV
Z DWH 61V DWHWP HQWS XGIW IHFRUG NHHSLQJ  DQG B DOMXHV

( QHU\ 0 DQDIHP HQW &RQWRY 60 7

. 6VDUN DV : HGQHVGD\V 0 DIFK WK ? 30
. &RW P HP EHUWDW QRQ P HP EHULDWM
. (P HUHQR\ &RP P XQIFDWRQV&HQWAU / DZ ( QIRUFHP HQW&HQWAU  * URYH 6 WHHW6\WB DXOO0 1

8 QGHUMDQGLQJ ViKH HWHQWDCP DIOWAQDQFH DQG HQHUW\ P DQDI HP HOWDVSHFWRI EXIABLQI P DQDI HP HQWY FUMFDOR
XQQLQJ D FRWHITHFVIYH RSHUMRQ ) LRP HYHU GD\ SUHYHQWYH P DIQWAQDQFH VIVNV VR VIKH FKDABIQJ H RI GHYH®&RSLQJ DQG
VHAQJ DQ HOHU\ SMQ WKLY FRXUH SIRYIGHV WH WNLGY VR HYDOXDVIA DQG RSP [] H\ RXUFXUHOWA VP VKHNQRZ KRZ VR
LOVAI DA QHZ FRP SRQHQW DQG ViKH DELOW VR FRP P XQLEDWA\ RXUQHHGV VR P DQDJ HP HQW

7KLV FRXUH FRYHW KHDWQJ  YHOWDMOQJ DQG DIUFRQGIMRQIQ) +9$& FRQWROA WP VDQG WIDFKHV\ RX VR GHYHERS
HQHU\ P DQDJHP HQUWAMDVIAI LHVIRU+ 9$ & HBIPWRQLE DQG @ KVQJ W WP V <RX Z LGXBIDUD DERXVWKH FRP SRQHQW
SUQFLS®NV DGMWP HOWDQG P DIQWIQDQFH RI i WP FROWREDLY DX[ LADY GHYLFHV DQG HBIFWRQLE SQHXP DWF DQG
FRP SXWUFRQWRO\ WP V <RX Z L@GHYHIRS DQ XQGHUMDQGLQJ Rl VIKH RSHUDMRQ Rl KHDMQJ FRRAQJ KXP LGLULFDMRQ
DQG FRQWRCDS SAFDRQV DQG BGIDUY DERXWYDUDE B DIUYRXXP H GHWL) Q DQG EXIGBLQI SUMMXU] DMRQ FRQWROGHYLFHV

<RXEDGHYH®RS VKH L@ DQG NQRZ BIGJ HVR SHURWP D FRWEHQH MDQDOMVRI +9$ & HOFVF DQG @ KMQJ A WHP VDQC
FUHDVI DQ HQHW\ P DQDJ HP HQWSWRIWDP  |RU\ RXUI DFLAOW









