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- KDWL FKDQJLQJ | LRP
-X® !

) RUEXVIOHW
&KDQJI H VR VIKH VXSHUDQQXDMRQ J XDUDQWH

YWRRP  -XO VIKH 6XSHUDQQXDAWRQ * XDIDQWH 6* LDV Z LALQFUHDVH VR
XS IRP 1Q VKH | LODQFLDO, HDU 7KH UDWA Z LaFRQUOXH VR
LOFUHDVH HDFK \ HDUE\ XQMOs* UHDFKHY ~ RQ  -XO

1\ RX FXUHQW® KDYHHP S@\ HHV ViKH LP SDPWRI VKLV Z LGGHSHQG RQ\ RXU
HP SR\ P HOWDJ UHHP HOW | VIKH HP S@R\ P HQWDJ UHHP HOWWDWAY ViKH
HP SER HH LV SDIG RQ D WRVEOUHP XQHDARQ EDVY EDVH SXXV 6* DQG DQ\
RVKHUDGRZ DQFHV  VIKHQ VIKH HP S@R\ HHVVBNH KRP HSD\ P D\ LHGXFH E\
7KDALY D J UHDWUSHUIFHQVIIH Rl VKHUUHP XQHUDARQ Z LGDEH GLLHAWAG
VR VKHLUVXSHUDQOXDARQ | XQG 2 Q VIKH RVMHUKDQG | RU\ RXUHP S®R\ HHV Z KR
DUH SDIG D WD SOXV VXSHIDQQXDMRQ VKHQ VMHUVINH KRP H SD. Z LAUHP DLQ
XQFKDQJ HG DQG VIKH LOFUHDVH Z LGEH DGGHG VR VIKHUG*  SD\ P HQW

VXSHUJ XDUDQWHG VKUHWKR @ LHP RYHG

JWRP  -XO VKH VMUHVKR@S VWWZ LGEH UHP RYHG DQG D@
HP SR HHVDIHG ~ RURYHUDUH LHTXLLHG VR EH SDLG VXSHDQQXDARQ
JXDUDQWAH UHI DUSBMWVRI KRZ P XFK iKH\ HDLD WLV LP SRUWDQUWR HQVXUH VKDV
\ RXUSD\ LR WP DARZ V| RUWLY FKDQJ H VR \ RX GR QRWODGYHUMQUD

XQGHWBD VXSHWDQXDARQ

) RUHP S®R HHVXQGHUWMHDIHRI  VXSHDQOXDARQ J XDUDQWH LV RQD SDIG
U VMHHP S&\ HHZRUWP RIHWDQ  KRXW/ SHUZ HHN



/ RZ HUQ) Vi LQWR® HQW | RUVP DEEXVIQHW | 3D $V<RX* R 3$<*

3$<* QW HQW DLH UHI X@USLHSD, P HOW P DGH GXUQJ VKH\ HDURI VIl RQ

EXVIQHW DQG LOYHWR HQAMQFRP H 7 KH DRVWDODP RXQUWRZ LQJ LV VKHQ
UHFRQFLBIG DAWKH HQG Rl VIKH LOFRP H\ HDUZ KHQ VKH VIl LHVXLD LV BRGI HG

1RWP DD * 67 DQG 3$<* LOWIDD HQADP RXQW DLH DGMOWWMG XMQJ D*' 3
DGR HOWRUXS@ W) RUVIKH LOFRP H\ HDU ViKH J RYHLQP HOWKDV VHW
WLV XSAWDFVRUDV  IOMADGRI WH ~ VIKDWZ RX@S KDYH DSSAQHG 7KH
XS@ WD Z LaDSSO VR VP DAVR P HGLXP  HWALBUVHY HQ LE®T VR XVH ViKH

UHBIYDQALQWR® HQWP HKRGV | RUVKH LOWR® HOW | RUVIKH LQFRP H
\ HDU

e« 8SVR P LAERQ DQQXDODIJ UHI DMG VKLQRYHUI RU* 67 LOQWB® HQW DQG
. P LQIRQ DQOXDOD] J UHI DMG VKLORYHUI RU3$ <*  LOWID® HOW

7KH P SDRAMY VIKDAVP DIDEXVIOHWHY XVIQJ VKLY 3$<* LOWID® HQWP HVIKRG Z LQD
KDYH P RUH FDVK GXUQJ ViKH\ HDUVR XWWIMH + RZ HYHU VIKH DRXDODP RXQWR
V[ RZ1QJ RQVKHVE UHWLD Z LAQRWFKDQIH MMAVKH DP RXQW RX

FROMEXV GXUQJ WKH\ HDU

$72 LOFUIHDVHV KHDWRQ GLLHRVRY/

,Q0 DUFK WH$72 VHOABMAAY VR GLLHFVRY/ Z KR DUH SRWAQUDD LQ
EUHDFK Rl VIKHLURE@J DARQV VR HQVXUH VKDWHKH FRP SDQ\ VIKH LHSUAVHQWKDY

P HMW 3$<* Z WKKRGELQJ VXSHUDQOXDARQ J XDUDQWH FKDUH RU* 67
REQJ DARQV

7KH GMIHLY/ VKRXT QRWEH LI QRUHG DVVIKH. DUH DZ DULQJ
%ARDGO  VKH GLLHFVRUSHQDV LHJ P H HQVXUHV GLLHAVRUY DUH SHWVRQD® QDE®!

| RUFHUALQ GHEW RI VKH FRP SDQ\ U ViKH GHEW DUH QRWDRWYHO P DQDI HG
7KH Q@ELAW DSS@HV VIR ERVIK FXULHOWDQG | RWPP HUGLLHRVRRWYY




,Q RUBHUVR LHFRYHUVKH GHEWVKH $ 72 Z La\WXH D GLLHFVRUSHQDOV QRVFH VR VIKH
LQGLYLGXDOGLLHAVRY/ ) LRP VIKHIH ViKH$72 LV DEGH VIR FRP P HQFH DFIRQ VR
UHFRYHUVIKH XQSDLG DP RXQW' LOFOXGLQU

e 9% DWXLQJ JDUQIVKHH QREHV
e 211VHWIQI V] FUHGIW RZ HG VR WWH GLLHFVIRUDI DLQWWIKH SHQDOWV  RU
e ,QWDAQ) G DOHFRYHY SURFHHGLQJ DI DIOWWKH GLLHRVRU

QVRP HLOQWBQFHY LY SRWE®1 | RUVKH SHQDIV VR EH UHP WG EXVWIKLY Z LGD
GHSHQG RQ Z KHQ VKH 3$<* Z IMKKR@BIQ) * 67 DQG VXSHIDQQXDARQ J XDUDQVWH
FKDU H DP RXQW DUH LHSRUMG VR VIKH $72 ) RUH DP SO LQ VRP H LOWBQFHV WKH
SHQDMV FDQ EH UHP WG LI DQ DGP LQMADVRURUVP DEDEXVLOHW UHVIKPKUQ)
SIWDPVMRQHULY DSSRIQWG VIR VIKH FRP SDQ - RUVIKH FRP SDQ\ EHJLQV VR EH Z RXQG
XS WV LP SRUBQWR QR VKLV LV QRLP DI RQ® SRWIE®G! | RU3$<* Z IVIKKRGELQJ
DQG * 67 DP RXQW LI ViKH\ DUH UHSRUMG VR VIKH $ 72 Z LVKLQ VIKUHH P RQWKV RI VKH
GXHGDM ,QWH FDVH Rl ViKH VXSHUDQQXDARQ J XDUDQWAH FKDLI H DP RXQW' WLV
RQ® SRWIE®I Ll VKH XQSDLG DP RXQWLY IHSRUMG E\ VIKH GXH GDWM Rl ViKH 6* &
WP HQW

| VKH XQSDIG DP RXQW DUH QRWIHSRUMG VR VMH $72 B\ ViKH UHT XLLHG GHDGIOH
VMHQ VIKH RQO® Z D\ | RUVIKH SHQDOV VR EH UHP IWKG LV | RUWH GHEVWR EH SDIG LQ
| X@ $ WL WIRIH VIKH Z LQGLQJ XS RI ViKH FRP SDQ\ Z LGQRWP DNH VKH QDELAW R
VKH GLLHAVRWY/ JR DZ D\

I\ RX KDYH UHFHLYHG D Z DLlLQI GWHUILRP VKH$72 RUD GLLHFVRUSHQDAV QRWFH
VIKHQ SGDWH FROVIRAXY DV VRRQ DV SRWMEM

7 UKMANGAMMEXVIRQV VR FRP SDQLHV

7KH$72 UHFHQWD LWWXHG DGUD WA GHVIALP LODWRQ GHDAXQJ VSHFL LFDE Z VK
XQSDIG GMMEXVRQV RZ HG E\ VWXV VR FRUSRUDVW EHQHI LFLDUHV 1 VIKH DP RXQW
RZ HG E\  VKH VXML GHHP HG VR EH D (RDQ VKHQ IMFDQ SRWQUDED | DAY LVKLQ VIKH
VFRSHRI VKH LOMWI UW SIRYIMRQVLQ' LYIMRQ $ 1 FHUILQ WISV DUH QRWENHQ
VXFK DV S@FLQJ VIKH XQSDLG DP RXQWXQGHUD FRP S®LQI GRDQ DI ULHHP HQW VIKHVH
DP RXQW FDQ EH WHDWAG DV GHHP HG XQI LDONHG GLYLGHQGV | RUVE]  SXUSRVHV DQG
VIZ{ DE®I DAWKH VIZ[ SD\ HUV P DU LQDOV] WDWA 7KH$72 I XLGDQFH GHDY VSHFLL LFD®
Z W DQG SRVQMD@ FKDQIHV Z KHQ DQ XQSDLG HOWV®P HQMWR WXMAMQFRP H Z LD
WBUEHQJ WHDMIG DV D ®RDQ GHSHQGLQJ RQ WKH Z RUGLQJ Rl VIKH LVRO\MIRQ VR SDI
D GMMEXWRQ 7KH QHZ I XLGDQFH DSS@HV VR WK\VWHW®P HQW DUMQJ RQ RU
DWU -XO

.\ RX EHIHYH VKLY DSSQHV VR \ RX  SGIDVH FRQVIRAXY VR GLVFXW



6XSHIDQQXDARQ

: RN VMVWHSHDO, HQDEQQJ WMRH XQGHU VR FRQWIEXWM VR VXSHU

EXUHMD DZ RIN VAWADSSAHY VR VXSHIDQXDARQ FRQMEXVRQV P DGH E\
[QAYIGXDY ZKRDHDIHG ~ RUR@HU * HOHWD@ VSHONIQJ ViKH Z RUIN VAMWUHT XLLHV
DQ LQGLYIGXDOMR EH JDLIQI X@ HP SR HG IRUDP LQIP XP RI KRXU/RYHUD  GD

SHURG LQ WWH | LODQFLDO, HDU

JIRP  -XO VKH Z RUIN WMAZ LGDEH UHP RYHG DQG LQGLYLGX DAY DI HG B VIKDQ
\ HDU/ Z LGDEH DIRZ HG VR P DNH RULHFHLYH QRQ FROFHWIRQDO LOFOXGLQI XQGHU
WH EUQ |RW DG X®! RUVD@U VDFUL LFH VXSHUDQOXDARQ FROMEXVIRQV Z LVKRXW
KDYLQJ VIR P HHVWWKCH Z RUN VWMV VXEMIPAWR H DAY FROMEXWRQ FDSV +RZ HYHU VKH
Z RUN VMAZ LGVADDSSO VR SHVRQDOGHGXPUE®! FROWEXWRQV

% P SGP HOMQJ VKH FKDQIH LQGLYIGXDY DIHG XQGHU  FDQ DFFHW VIKH ¥EUQJ

| RWZ DUG KB L VIKH VRVBOVX SHUDQOXDARQ EDDQFH DARZ V ( WHMDD VIKH EUQU
| R DUG LX®! HQDE®B LQGLYLGXDY VIR FRWIEXW XS VR VIKUHH\ HDU/ Z RUK Rl QRQ

FROFHVMRQDOVXSHUFRQWEXRQV LQ RQH\ HDU

' RZ QW] HUFRQMEXVRQV I LRP DI HG

JIRP  -XO HQ LEG! LQGLYIGXDY DIHG  \ HDUW RURGEHUFDQ FKRRVH VR P DN\H
DYGRZ QM] HUFRQMEXVRQ! LOVR VKHUVXSHUIDQOXDVMRQ | XQG RI XS VR SHU

SHURQ SHUFRXS®! |RP VIKH SLRFHHGV Rl VHAQJ VMHUKRP H &XUHQW®
HQI LE® LOGLYLGXDY P XWEH  \ HDUWY RURGHUVR DFFHW VIKH GRZ QW] HU

FROMEXVIRQ

7KH GRZ Q] HUFRQMEXWRQ LV | XQGHG XVLQJ ViKH SURFHHGV I LIRP VKH VDB Rl DQ

LQGLYLGXDOV P DLQ UMMGHQFH DV GRQJ DV IMKDV EHHQ RZ QHG | RUDWGDW  \ HDWV

' RZ QV] HUFRQWIEXVIRQV DUH H FOXGHG | LIRP ViH DI H VAWV Z RUN VIAVADQG VIKH VRVIZO
VXSHIDQOXDARQ EDDQFH EXWQRWH HP SWILRP ViH WDV HUED@QFH FDS

) IWMKRP HVWDYHUVFKHP Hj XMQJ VXSHUVR VDYH | RUD | LWMKRP H

7KH SXWBRWHRI VIKH ) LUMA RP H 6XSHUBDYHUGFKHP H LV VR DARZ | LUMKRP H EX\ HW/
VR Z MKGUZ YROXQUY FRQWIEXVIRQV P DGH VR VXSHUDQQXDWRQ DQG DO\ DWRFLDWAG
HDLQLQIV VR SXVWRZ DUGV WMH FRWARI DI LUWMKRP H

&XUHQ® VKHP D[ P XP DP RXQWRI WKH YROXQUBY FRQMEXVRQV Z KLIFK FDQ EH
P DGH DQG Z WKGLIZ Q LV YWRP  -XO VMHP O IP XP DP RXQW

LQFUHDVHV VR 7KH DGYDQVIJ H U ViKH VFKHP H LV ViKH FROFHVWWLIRQDOVH
WHDV? HOWRI VXSHWDQOXDURQ
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3D \XSH.DQQXDARQVRFOIP Vi GHEXPARQIQWHFXWHOW
1LQDADO HJ

7UVIMH UAVROMRQV GHHG VR EHFRP SBWG DG W QHGVREH
CEGIVR GVAEXWWKVACQFRP HIROWH 1 ICDGAD] HOUR
EHQH IADUHY ( QUXUH7L ) LBI1 XP EHWKDYHEHHQUHFHYHG
IURP EHQH IFDUHY

61Q) B 7RXAK 3D URONODDDARQUHTXILHG | \ RX\WIMG
UHSRUNY [QWH INCBCADA HU

3$<* 3D P HVBXP P DUHVSIRYIG-GWR DO RXUW | 1L
\ RX Z HIHQRWIHTXILHG VR UHSRWIDGIQI BI 7RXFK 3D LRD |
\ RX Z HIHUHTXILHG VR UHSRWWIDBLQI BI 7RXFK 3D LRD
SD P HQWXP P DUHVDUHCQRAHTXIUHG VR EHSURVGHG XQBIW
SD P HQVZ HHCRWIHSRUMG XQGHUWHSBIQI BI 7RXFK 3D LRD

XQH P RON® CRAMW WIMMP HOW GXHGDMI RUBGILQ
DQGSD Q)

4 XDIMD VXSHDQQXDARQJIXDUDQMHSD P HUWGXH  $SUO
XQH L QRABOGSH  -XCH

7) 1 UBRWRUFBAHD KHBWXVVI RU7) 1 VTXRWMG\RD
WKWHE\ EHQH IADUHVIQ TXOUMU

X0 P RQMO CRAYW WP HQW GXHGDMI RUBG Q)
DGSD QY

4 XDIMD CPAYW WP HQVTXCLWU W DIHQW
DQGY66 IHQW  GXHEDMIRUBGILQI DQGSD IQJ 1L \ RX DA
BGIIQI XMQI RQHR WHIRBZ QY

+ HBRARQE BGIP HOWHXEHY (/6

+ HBRARQE FRP P HIFHIQMUDHH (&,

$70 $IHVBRUED

1 966 $JHUBRUED

1 BBQEGMCHWSHSRWY 696



7WDGLQJ 6VIRFN o '

3HURLP Q) DWRFNVINH Z LOGHWALP LOH DQ\ LQFUHDVHY GHFUHDVHVLQ
DWHWDE®! LOFRP H DQG SLRYLGH\ RX Z MK DQ LOWL KWDV VR ViKH YDOXH R
WRFN DAY HDUHQG

$ WRFNVENH LOYROHV SK\ IFD@ FRXQUQJ WRFN DQG YDOXLQI HDFK Vi#P
E\ XMQJ RQHRI VKH | RARZ LQJ VKUHH P HVIKRGV
e &RWBUFH | 3XUFKDVH SUFH LQ DGGIMRQ VR RIMHUFRW VXFK DV
| UHLI KW LQVXUDQFH  GXVIHV DQG GHAOYHY FKDL HV VR EUQJ VIKH WRFN VR
LW FXUHQWFRQGIMRQ
o 0 DUNHWSH@QJ 9DXH | &XUHQWDOH RI WRFN LI VRGS LQ VKH QRUP DO
FRXUHRI EXVM.OHW DQOG
o SHS@FHP HOWODOXH | &RWRQ VKH @WGD. Rl VIKH | LODQFLDO, HDUVR

REVILQ DQ DI RAGHQUFDOWAP

<RX FDQ FKRRVH D Gl | HHQWP HVIKRG HDFK \ HDUI RUGL | HLHQWMVA#P VR
WRFN

3OGDWH FRQVZAAXY VKRX@ \ RX LHTXLLH | XWKHULQI RUP DURQ WHI DUGLQI VIKH
Vi DEGHI WHDVP HOWRI WIRFN



o &S0 DLQV

1 LQWH ) LODQFLDO, HDU\ RX KDYH VR@ WDQM HUHG SURSHUV
DWHW RURMHUWI KW\ RX P D QHHG VR FROMGHUVIKH &DSVZO* DLQV 700
&* 7 P SOFDWRQVRI VKH GLVSRVDOLQFOXGLQT Z KHVIKHU\ RX KDYH DFFHW

VR DQ. RWHV \KH GLVFRXQARURVKHUP HVIKRGV VIR LHGXFH VIKH LP SDFW

Rl ViKHJDLQ

,GHOWI\ LQJ VIKHVH HYHQW SURUVR - XQH DARZ VV XV VR GHWALP LOH
ViKH SRWAQUDOV] DE®H LP SDPWDQG SURYLGHV WP H VR J DIMHUVIKH QHFHWDU
VXEWBQUDARQ UHT XLLHG DV SDUARI ViKH\ HDU HQG FRP SADQFH

WY P SRUBQWR QRMAVIKH $ 72 LV EHFRP LQJ P RUH VRSKIVFDVWAG LQ
LGHOW

\ 1QJ Q' VDB RUWDQM HURI DWHW' LQ SDUAFX@U &U SVR
FXUHQFLHV |1 \ RX DIHWDGLQJ &U SVR FXUHOFLHY VIKLRXJI K D FHOWDIVHG
H FKDQIH LQ $XWADID ML ONHO VKH$72 Z LIOKDYH DFFHW VR ViKH GHVIDLY

Rl DQ\ VDBV RUMDOM HY/

J \VRX EHOHYH D &* 7 HYHQWP D\ KDYH RFFEXUHG  SGIDVH FROVIFWRXU
RITLFH I RUI XWKHULQ RUP DARQ




SWHW ' HSUHFLIDARQ

7KHHQGRI | LQDQFLDO, HDUSLRYIGHV D J UHDWRSSRUMXQIW VR
DQDOVH DQ. FXUHQADWHW KH DQG GHVIALP LOH Z KHVIKHU
e $Q REVROMA DAHW FDQ EH VFLDSSHG Z UWHQRI |
e 5HSDU 0 DIOWAQDQFH Z RUNV FDQ EH FRQGXPWAG VR H WAQG ViKH
XVH XOQ HRI DAVHW DQG
¢ ) X@HSOFHP HQARI REVRGMA DAHW LV QHFHWDU

,Q FROUGHUQJ VKH SXUFKDVHRI QHZ DWHW
e $\WHW Z Vi D YDOXH RI G/ VKDQ FDQ EH DARFDWAG VR D
@RZ YDXH DWHWSRRO



) X@H SHMQJ R
GHSUHFLDWQJ DAWHW

BXENHPWR VSHFLLLE LX®N VIKH WP SRUDU | XQ@H SHOVQJ Rl GHSUHFLDAQY
DWHW LV DYDL@E®1 | RUVIKH | LODQFLDO, HDUHQGHG - XQH 8 QGHUVKH
WP SRUDY | X@H SHOMQI IXGN DQ HA LEGI EXVIQHW FDQ FOIP DO

LP P HGLDW GHGXPVIRQ | RUWH EXVIOHW SRURQ Rl VKH FRWARI DQ DWHW
LQ VIKH \ HDULWZ DV | LWMKXVHG RULQWIGBIG UHDG\ | RUXVH | RUD ViZ[ DE®
SXUSRWH

* HQHLD® VSHDNLQJ  Z KHUH D EXVIOHW HQWV KDV DQ DJ.J UHI DWAG
WUWDRYHURI GW\WKDQ  ELARQ MFDQFMIP DQLP P HGLDW GHGXPRQ
I RUWKH FRWARI DWHW VIKDAMIDUMR EH KHES DQG DUH | LUMKVHG DOG
LOWREBIG UHDG\ | RUXVH | RUD VIZ{ DE®I SXUSRVH EHVE HHQ 2 FVREHU

DQG  -XQH ,QViKH ) HGHDOYXGJI HW VIKH * RYHLOP HOW
DQQRXQFHG WHVH UKV Z RX@ EH H WIQGHG | RUDQRKHU P RQUKY DQG
DSS® XSWR  -XQH

1 \ RX DUH D VP DIEXVIOHW DI J UHJ DWAG WLORYHURI B VKDQ

PLARQ VKHWP SR | X@H SHOMQJ Rl GHSUHFLDAWQ) DAWHW KDV

UHS@FHG VKH VP SQ@ LHG GHSUHFLDARQ UX®N Z KHQ VIKH DWHW DUH | LUAV

KHGS DQG XVHG RULOWIADG EHVE HHQ 2 FVREHU DQGWH  -XQH
&ROHTXHO® VKH | X@FRWRI HQJ LE®! GHSUHFLDAQ) DAWHW DV Z HD

DVFRWRI [P SLRYHP HQW VR H MAQD H@J LE®Y GHSUHFLDAQ) DAHW FDQ

EHIX@® GHGXPMG

: KHWH D EXMOHW LV QRWFOWI LHG DV D W D@EXMOHW HOMW  VIKHUH LV
VIKH RSVIRQ VR DSSO VKH WP SRWDY | X@H SHMQJ WXGV RQ DQ DWHWE\

DWHWEDWY SGDVH QRVA D WP DOEXVIQHW HOWW Z KLFK DSS@HV ViKH
VP S@ LHG GHSUHALIDARQ X®V GRHY QRWKDYH ViKH RSVIRQ VIR RSWRXWRI
WP SRUDY | X@H SHOVQJ WX®V RQ DQ DAHWE\ DWHWEDVY

MLV P SRWDQWR QRVIA QRAWDEIDWHW TXDA\ | RUVKH VWP SRUDY | X@
H SHOMQJ ) RUH DP S®! VKH | RORZ LQJ GR QRWI XD\ | RUVKH

VWP SRUDY | X@H SHOMQJ

e UXLTQI DQG RWKHUFDSIVIZOZ RNV | RUH, DP S®1 GIDVHKRT
LP SLIRYHP HQW

e $WHW Z KLFK | DODLQVR D@&RZ YDXXH SRR RUVRI VE DUH GHYHBRSP HQW
SRRO

e &HWDQ SUP DU SURGXPURQ DAHW

 BHFROG KDQG DWHW SXUFKDVHG E\ DQ HQWW Z KR KDV DQ DI J UHI DWAG
WUORYHURIT P RUP RWH

e $WHW Z KLFK Z LaQHYHUEH GRFDWAG LQ $ XVWUDAD RUDH QRWSUQFLSDXD
XVHG LQ FDUY LQJ RQ D EXVIOHW 1Q $ X\AMDID

1 \ RX DLH S@QQLQJ RQ SXUFKDMQJ DP RVRUYHKLF®! VKH VP SRUDY | X@
H SHOVQJ LV @P LWKG VR VIKH EXVLIOHW SRUARQ RI ViKH FDUQP LW 7KH FDU
@ W RUVIKH | LODQFLDO, HDULY

3®DVH FRQVIAAXV VKRX@ \ RX LHTXUWH DQ | XUWKHUVSHFL LFV 1Q LHDMRQ
VR DWHW DQG GHSUHFIDARQ LOFXGLQI Z KHIKHU\ RXUEXMOHW TXDA LHV
I RUVKH WP SRWDY | X@H SHOMQJ




o 'LYMRO $

CLYIGHQGY 7KW

$VZ IVK HYHU \ HDU JHQHWDO HDUHQG V] SMQQLQI LOFOXGHV
o &ROVUGHIDARQRI DQ\ ' LYIMRQ $ P SDFW LOFOXGLQJ
HSD\ P HQW WHT XLLHG DQG (RDQ DI UHHP HQW EHIQJ SXWQ
S@FH VR DYRLG GHHP HG GLYIGHQGV EHQJ VW J HUHG
o 7UKXWWH 5 HVROXMRQV | HQUXUQJ VKHVH DUH P DGH DQG WL QHG
E\  -XQH RUHDUDHUL WHTXLLHG E\ ViKH WKVWGHHG
DI VUSHXVDOR! VIKH GHHG DQG VINLQJ LOVR DFFRXQUWKH
CGH LOMRQRI LOFRP H SWRYIGHG
e ' LYIGHQGV| HQVXUQI IKHVH DUH GHFDILHG Z VK
WDAMP HOW IHVROMRQVMIQHGE\ - XQH DQG
e 7)1 5HSRUV| BRGJILQI VKHVH LHSRUV | RUP LORW Z KR KDYH
WUWDHG  GXUQ) WH | LODQFLDO, HDULQ DGGIMIRQ VR
QRQ UIHMGHQWEHQH LFLDUHV Z KR EHFDP H UMMGHQW




® 6LQIGI7RX <3%7L§C(D

JWRP  -XO HP SR HV/Z WK BWWDQ  HP SR HHVZ HH
WHTXUWHG VR EH673 UHDG\ DQG FRP SQDQW

JWRP  -XO P DDHP SE\ HY/ Z HUH LHTXLLHG VIR LHSRUAFGRVHD
KH@ SD. HH LQI RLP DARQ

,Q-DOXDU VKH $72 'V 6LQI B 7TRXFK 3D\ LR@BKDWH  FOP HIQWR
H I HAADQG LHT XLLHV HP SR\ HU/ Z KR QHHG VIR LHSRUALQI RUP DARQ DERXW
VKHUHP SG\ HHV VR P XG53 J RYHUQP HOWDJ HQFLHV VR UHSRUADGGIMIRQDO

LQl RIP DARQ LOFXGLQJ

(P S\ P HOWEDWY

3DLG GDYH

$@RZ DQFHV

2 YHUAP H

&HWDWRQ GHVLY

&KL VXSSRUNGHGXPURQV
6D VDFUI LFH

IXP 'S VXP V

&RXQW FRGHV

(P S®\ HY/ DLH DR WHTXWWHG VR VHSDUDWHO VAP LVH VIKH FRP SRQHQW
Z KIFK P DNH XS VKH JWIRW PP RXQW LOFXGLQI EROXWVHV GLLHFVRY/ | HHV
SDOIG GDYH VDU VOFUI LIFH RYHWAP H DQG D@RZ DOFHV

6KRX@ \ RX KDYH DQ\ FRQFHWQV DERXW RXUFRP S@DOQFH Z LMK ViKH 673
WHILP H SGDWH FROVIRAXY | RUI XUWKHUDWAWIDOQFH LOQ UHDWRQ VR VKLY
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6XSHIDOOXDMRQ 7HP LOR®RI\

1V RX WIDUMG D SHOVIRQ RUKDYH D P HP EHU EDMQFH J LHDWAUVKDQ 0 Q)< EH®Z VD
VXP P DU RI VIKH VXSHWDQOXDVRQ VALP LORMRI\ VKDWY LHBIYDOWVR \ RX

0 HDQLQU

7RMIGBXSH.DQQXDARQ
YD

7UDM HP/BDORH&DS

7UDQM H/BDIGRHS FFRXQW

7UWDM HPBDFHSFFRXQW
S5HSRW

' HILQMRQ
76%0VUHBIYDONZ W H | HRWURP -XCH

76%VWHWREO/DIHR \ RXU P HP EHUJ \IXSHUEDDORHDADI LYHQ GDM

KHTZ W DDXSHU XQGV DQGIQFOIGHVERW, DFRXP XOWRQDQG SHMRQ
CFFRXQAEDDGRHY VZ L@ | HAW RXUFRQMEXWRQFDSY

798 CBSOHGZ WHIHAWURP  -XO

798 VDI MRQWHREEP RXQAR VXSHIQOXDARQWDAFDQEH
WDV HIHG IQR UHAHP HOWBHMRQSKDH PXUHO® P LORQ
7KH7%6.UP OQVDN 0 IRUWH 1 LQDGADD HU

796 DBSHVZ WH ITHRWURP - -XO

79 LVDP HNMRGR WIAN.QJ WDQVERARQYDQG P RXQVIQUANIP HQW
SKDVH 7KHEDDQRHR \ RXU796 GHMUIP IGHVZ KHKHU\ RX KDYHH FHHGEHG
\ RXU7%€. DAWHHQGR 0Q JIYHQGED <RXU796 P HDWUAVA RXUADQM HU
EDDQAH Z KIFK WWHVXP R FUAWGMWWHVKP R GHEIWSRAMG VR WH
CFARXQWV

7965 REQIDARQVARP P HRHG  -X® 7965 DHXVHG R USRW
AHYRIQ HYHQWIQDWHSDUDMI RP VRWH60 6) DOQXDOHMWD 635 7KH
7965 IVDP HMRGGHIGHGE! WHS$72 | RUMINGQ) WDQULRARQVDQG

P RXQNVIQUANIP HOABKDH WIOR HICEGVWH$ 72 VR UHFRUG DQGWIFN
DOQIQEYIGXDVEDDGRHI RUERM WHU798 DOG 76%

79465 CSSTHVWR60 6) VRQDFRP SXORY EDVILRP  -XO® DG
60 6) WKMAVZ LODHHG VR GMFBVHWHYDOHR! £3UH -XO®

SHAP HVBHMRQWEHQ) SOGE.  -X® | DMGGIHP HOWR
7965 ZIGDMIPAD  SHOOWIRUMHIKSHIRGR  GD VWDAD7985 IV
GGIHCOM \KEMAYRDP O P XP R SHIOW



0 LOIP XP 3HOMRQ o '
3D P HOW

0 HP EHW/ Z MK SHOMRQ DFFRXQW GXUQJ )< P XWWZ IVKGUZ DP LQIP XP
DP RXQWRl SHOMRQ I LRP  VKHLUVXSHUI XQG!V SHQVIRQ DFFRXQWSURUVR

-XQH 7KHP LOIP XP SHOVRQ LV FDBX@MWG EDVHG RQ DIH DQG
SHIFHQUIH R \ RXUSHQVIRQ DFFRXQUED@QFHVDVDW - X® DQG DUH VHW
E\ VIKH ) HGHWDO* RYHUQP HQW
3®DVH QRV VIKDWICH LDVIAV | RUVKH | LODQFLDO. HDUKDYH EHHQ UHGXFHG E\
DVVXP P DUVHG EHIRZ
$JH 0 LQIP XP 5 HGXFHG LDV RI
SHQMRQ | RUVKH
LQFRP H\ HDU
8QaJ

RUP RH



l o  &ROFHWIRQDO
&ROMEXVRQV

-QFRP H $JH $ QQXDC&DS
<HDU
\HY
! \ HY
VKEMPARZ RN
WWNX®V
$V DQQRXQFHG LQ VIKH | HBHIDOEXGIHWILRP - XO® | RARZ LQJ \VKKH

UHP RYDORI VIKH WK®! U \RXDHDIHGXQGHU  \ RX DLHDOR
DARZ HG VR VRS XS \ RXUVXSHUXV.QJ FRQFHVLRQDOFRQMEXVIRQV XS VR

. FDS E\ FRQWIEXVIQJ SHWRQDE® DQG FMIP DV GHGXPARQ | RU

VKRVH SI—U/RQIFRQM.EXVIRQ\/U-U DUGBMW Rl \ RXUHP SR\ P HQW
VWXDARQV 7KRHDIHG VR Z LADWMDOHHG VR P HHWWKH Z RUN VWL
RUGHUVR EH HQ LE®! VR P DNH D FRQWIEXVIRQ DQG F@IP DVI] GHGXPRQ
$ QRWFH Rl GHGXPVIRQ XQGHUVHPRQ Z LOKDYH VR EH FRP SGMAG
LQ RUGHUVR FOLP VKH GHGXPWRQ 7KLY FKDQUI H Z LAEHQH MQGLYLGXDY

Z KR DUH SDUAD VHD HP SR\ HG DQG SDUAD VD@U HDLOHY DQG LOGLYLGXDY
Z KRVHHP SG\ HY/ GR QRVRI | HUVDDY VDFUI LFH

) RUVKH \ HDU DQ LQGLYIGXDO ADEGIVR SD\ ' LYIMRQ V[
U VKHVXP Rl VKHLUDGMWIAG VIZ] DEG! LOFRP H DQG VKHU®RZ VII[
FRQWIEXVRQV LV J UHDWUVKDQ | \ RX EHOHYH VKLV FRX@ DSSO®
VR\ RX SODVH FRQVIZPW RXUO * , RI1LFH VR GLVEXW




1 RQ FRQFHVMIRQDO
EROMEXVRQV 1 &&

7KH QRQ FROFHWIRQDOFRQWIEXVIRQV FDSV DLH DV SHUEH®RZ | RUVKH\ HDU
HGLQJ  -XCH

-QFRP H $JH $ QOXDC&DS
<HDU

\ HOW/

XEMAWR Z RIN
WMNXBV




041Q) ) R DUG 5X®1 &DSV

) RUVKH\ HDU \HDU P HP EHW/XQGHU  \ HDW/RI DIH DWKH WUV
Rl ViKH | LODQFLDO. HDU FDQ EUQJ | RWZ DUG XS VR O QRQ
FROFHVMIRQDOFRQMEXVRQV LQ RQH\ HDU IHSUHVHQWQI QRQ FROFHWIRQDO
FDS | RUVIKH FXULHQW HDUDQG WKH | RERZ LQJ VEZ R\ HDU/ 7KH QRQ
FROFHVMIRQDOFRQMEXVIRQV FDS DP RXQW RX FDQ EUQU | RWZ DUS DQG

Z KHVIKHU\ RX KDYH DVE R RUVKUHH \ HDUEUQJ | RWZ DUG SHURG Z LAGHSHQG
RQ\ RXUVRVIDOVXSHIDQOXDARQ EDDQFH DWKHHQG Rl -XQHRI ViKH
SUHYLRXV | LODQFLDO. HDUDV SHUVIKH VEE®I EHRZ

6XSHLDQOXDVIRQ 0D IPXP QRQ %1QJ | RW DUG SHURG

FRQFHVWLRQDO
YDDMQFHDW  -X
& FRQWLEXVIRQV FDS |RU

VIKH | LUMX HDU
P I@RQ \ HOW/
P 1IORQ \ HOW/
P IORQ 2 QH\ HDU WRIQGDUS DQQXDOADS



&DWK XS o l
&RQ\ME)MRQ\/

YWRRP - L \ RX KDYH D 7RVIDOXSHDQOXDARQ YDDQFH 76% Rl
@WVKDQ RO  -XQHRI ViKH SLHYIRXV\ HDU \ RX P D\ EH DEGI\R
FROWEXW P RUH VIKDQ VKH J HQHWDOFRQFHWLRQDOFDS B\ XMQJ XOQXVHG
FDS DP RXQW I LRP HDUDHU\ HDW/

7KH I LA HDUVIKHVH XQXVHG DFFRXQW FRX@ EH XVHG LV VIKH
| LODQFLDO\ HDU 7KH XQXVHG DP RXQW DUH DYDI@E® |RU I LYH \ HDW/ DQG
WDFNLQJ Rl VIKH XQXVHG SRURQ EHJ DQ LQ VKH \ HDU

I \RX EHIHYH VKLV FRX@ DSSO VR \ RX SGIDWH FRQVIFWXV VR \ RXUO *,
RI I IFH VR GLVFXW




® &RP SDQ VI DM

,Q ViKH FRP SDQ\ Vif WDviA | RUEDVH UDVIA HQWMHY KDV EHHQ GRZ HUHG

| LIRP 10 R $ EDVH LD/ HOWW VD FRP SDQ\ Z WK
DJJUHI DMG WKLQRYHURI GWWKDQ P LARQWDAGHUYHV  RUGIW

Rl WILQFRP HIWRP GLYLGHQGV LOWAHVW LR\ DIIHV U-IQJ\DQGQ-MFDES]?/?\/mo
J

' LYLGHQGV GHFMIHG Z LAXEH | LDONHG DWKH GRZ HUUDM R 7KH
@Z HIQJ Rl VIKH FRUSRUDWA VI LDV | RUVXFK EDVH WDV HOWMHY P HDQV

WHH IHFWRI RYHUIWDONIQ] HJ U SWIRIIWDHVI HGDW ~ EXW

|LDQNLQJ RFFXW/DWV  RUXQGHUIWDONIQ) HJ U SURI LW DUH VI HG DW
EXW WDONQI RFFXW/DW  DUH HYHQ P RUH SLRQRXQFHG VKDQ LQ
SUHYLRXV\ HDW/




[ RWFDUY EDFNP HDVXUHV e

Z DVVIKH | LDAM HDUVIKH QHZ (RW FDUY EDFN P HDVXUHV FRX@ EH XVHG VR
SURYIGH D UH XQG VR FRP SDQHV Z KHQ VKH (RGI H iKHLU V[ ULV

&RP SDQIHV Z 1V DQ DJJ UHI DMG VKUORYHURI GWWKDQ  ELAIRQ FDQ FKRRVH
VR FDUW EDFN VWHLU
. VIl RWHV DQG RI | VDI DLQWANKHLU DQG LOFRP H
VIl QDELOW QRWQJ VKH DP RXQWRI UHIXQG RI T VHWLY QP LVIAG VR VIKH GMHU
Rl VIKH DP RXQWRI V[ SDLG SUHYLRXV® RUKH VXUSOXV LQ ViKH | LDQNLQU
DFFRXQADW - XQH

I QR FKRIFH LV P DGH VR XVHWH GRW FDUY  EDFN P HDVXUHV VIKH GRW LV FDUUHG
I RWZ DUG DQG FDQ EH RI T VHWRI DLOVW XVXXUH SLRI W SIRY1GHG HVKHUVIKH
FROVMOXIW RI' RZ QHUKLS RUMP LMUEXMOHW VMWW DLH P HW



e 0 DULODOQFRP H
Vil ELDFNHW

) RUVKH | LODQFLDO\ HDU VKH P DL LODOLQFRP H VD[ ELWDFNHW | RUD
UHVLGHQWLQGLYLGXDOKDYH UHP DLOHG XQFKDQJ HG DQG DUH DV | R@RZ V

7D[ DE®H LOFRP H 700 RQVKLVIQFRP H
110

AHOVIRUHFK ~ RYHU
SOV  FHWIRUKHIK RHJ
SOV AQNIRUHIK  RYHJ

DOGRYHU SV AHOVIRUHIK  RyHJ

7KH DERYH WDWAV GR QRWLOFXGH WiKH 0 HGLFDUH Y\ R



) XHOW FUHGIMFKDQIHV

7KH $XWADIDQ JRYHUP HOWKDV WP SRUIDU® KDOYHG WH H FIMH DQG
H FLVH HTXLYDBIQW FXWRP V GXW DMV |RU SHWRO GIHVHO DQG RVIKHU
SHARGIXP EDVHG SLIRGXFW H FHSWDYIDARQ | XHO IRU P RQVKV | LRP

0 DUFK XOMD  6HSWP EHU

' XUQI KH P RQVIK SHURG EXVIQHWHV XMQJ | XHOLQ KHDY\  YHKLF®V | RU

RQ SXEQF URDGV Z LAQRWEH DE®I VR FOLP VKH | XHOE] FUHGIW
IRU I XHOXVHG |RU VKLV SXUBRWH 7KH UHDVRQ LV ViKH URDG XVHU FKDU H
H FHHGV WH H FIVH GXW SD\DE®! VKHHRUH UHGXFIQ] ViKH | XHO Vi
FUHGLWR QIO




e ' LWHAVRU,GHOW LFDAURQ
1XPEHU ' ,1

7KH * RYHUQP HQWKDV LHFHQV® LOQWRGXFHGD' ,1 $ ' ,1 LVDXQTXH
LGHQW LHUVKDADGDGLLHFVRUY Z LADQHHG VR DSSO | RUDQG Z LADNHHS | RUHYHU
7KH' ,1 LV VR KH® SUHYHQWKH XVH RI | DWH RUI LDXGXBIQWGLLHFVRU
LGHOMMHVY : KHQ\ RX QHHG VR DSSO IRUD' ,1 GHSHQGV RQ Z KHQ\ RX
EHFRP H D GLLHFVRU

e ([ DMK GLLHFVRW KDYH XQMO 1 RYHP EHU VR DSSQ

e ' LLHFVRU/ DSSRIQWAG EHVE HHQ 1 RYHP EHU DQG $SUO P XWV
DSSO ZWKIQ  GD\ VRI VKHLUDSSRLOVP HQW

« J)IRP  $SUO LOWAQGLQJ GLLHFVRUWY P XMWADSSQ® EHI RUH EHLQJ
DSSRLQWAG

,Q RUGHUVR REVIDLQ \ RXUGLULHFVRU,"  SGHIDVH YIMW
KW8V 7277 DEW JRY DX GUHF/RU LGHOW LFDVIRQ QXP EHU



o &ROWFWBYV

2727 PIIGFHRP X

7KH IQRUP DIRQ FRQMIGHG KHIHQIY Rt D JHQHIDACDVWUH DQG 1V GRWQIMQGHG VR DAGUHWY WH FIUFXP WBGFHV R DQ SDUEXQUIQAYIGKDO
RUHQMW/  $ GKRXJK Z H HQGHDYRXUVR SURYIGH DFFXUDW DQG P HO 1QIRUP DIRQ \WHUH FDQ EH GR I XDUDQMH WWDWI/XFK IQIRIP DIRQ LY
DFFXUDWM DV R \KH GOV VY UHFHYHG RUKDWAZ IOFRQUIDKH VR EH DFFXUDW IQWWH [XWMUH 1 R RQH IV HQIMBIG \R UHD RQWIY IQIRWP DIRQ
DG QR RQH VKRX@ DRWRQ VXK IQIRUP DUIRQ Z WRXWDSSURSUDM SUR HVWIRQDCDGYIEH REVIGHG DIMUD WRIRXIK H, DP IGDMRQR! WH
SDWFXQUVINDMRQ

/ IDEIOW @ WG XQGHUD VRKHP H DSSURYHG XQGHU3 URIHWIRQDGE \BQEDUBY / HI IMDMRQ



