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HGXFRWKURSHKOWGEUDHURR B/ OD @/ H G5SH R STHRVR UHD VL QY R X EKW K
(XURSH PDNLQJ LW PRUH FRQFUHWH E\ H[FKDQJLQJ NQRZOHGJ*t

‘H VW UR @ BO\L WXHPWH W RWOIK HFOWB H O/BR W U H Q JRSKHHQ P L Q G H I8 DHIVOL W
GLYHUVLW\ DQG FLWL]JHQVKLS DQG RXU WHDP RI YROXQWHHUYV

7KV IXNGHSRYIGV 1Q RPDVIRQDERWH | ROORZIQ) YROKQIHHU RSSRUNXQUIHY
<RX FDQ DSSO\ IRU PRUH WKDQ RQH LI \RX DUH LQWHUHVWHG E'

SROXQWHHULQJ DW WKH +RXVH RI (XURSH YROXQWHHU RSSR
S9ROXQWHHULQJ DW WKH UXUDO ERDUGLQJ VFKRROV 0)5 YRO
I9ROXQWHHULQJ DW -RVHSK 5RXVVHO KLJK VFKRRO YROXQWE
9ROXQWHHULQJ DW WKH /HV +RUL]JRQV KLJK VFKRRO YROXC
I9ROXQWHHULQJ DW WKH PXQLFLSDOLW\ RI WKH WRZQ RI /H O0D¢
S9ROXQWHHULQJ DW WKH PXQLFLSDOLW\ RI 6DLQW *HRUJHV GX
9ROXQWHHULQJ DW WKH VRFLDO FHQWHU RI /H *UDQG /XF« Y
I9ROXQWHHULQJ DW WKH VRFLDO FHQWHU RI %DOORQ 6DLQW 0
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7KHRD @AW KGIL | | HUHIRM BEWMM UAL P L QVCKIHG HDW RDNBHR SIORXUHJLRQ
6D UWIXZD IRHW KK UR S HBIDQ RWR Q FR X UIWH U F X O IVQX@ B D Q QB \RWV K H U V
DQ® RDNHRXQSHR S\®HKZ R UKL WKH D O K PYWU R S HFORE L Q.MWO \BR V V LIRQH
WKHP\ZHOFRPULOQIR S HYDRD X Q VDHDHEDVW K $1X E QRUW KGIL | 1 H USHIDNZH \E B

DEMHRHFRQVWHK MEMAMX ®IQFEHO HDVUDRIG L | | HU HDKIHOH D U QRRW H U D |
ZLWKRPHRQMHR P QRWRXOWXOBKHR O X Q VDRAB/MH YRISBRP P RRU R M BDRVBV
HQKDQFH WKH SUHVHQFH RI (XURSHDQ YROXQWHHUV LQ WKH UF
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~PSRUWKXKQWR QREZHIRBRLQWR K&V R MEFKAD YGILI| I HUHDBRPSOHPHQW
SDUW @NURVWRQJIDQLYVDIVRMRMY VVLRQW KWD P H (MU HQWH UH\MWKBUU
ZD\VEHL@BDWRWGLIIHUHDW UR QPGI&WDZYWKG YD QWDIBYVDGYDQWD

'HLQYISWMRSWR[FKDQBHHWQ @R UNQVKGELIIHUHQYW LBRRF D WLR Q & WR
PDNH WKLV SURMHFW DV FROOHFWLYH DV SRVVLEOH
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$ OVOK HR/RIVRW J D Q L VIODWIMKGRIZUW RFDWISRIG L ILBEQWDHW L F X G BKUH GV V
VHWKLFRUUHEWKDYBUXSWKMWDEEGH DUHPLY/VLREWPW\VHHPHVV
DGYDQWDJHRXV DUH QRW QHFHVVDULO\ WKRVH WR EH DYRLGHG
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3LDAEDOIQ RPDVRD

<RXU IRRG DFFRP P RGDMRQ LQVXIDQAH SRANHWP RQH DQG \ RXU WDYHOFRW Z LGEH FRYHUHG B\ VKH
( XURSHDQ 6RAGDUW &RUBVSIRIWDP Rl WKH ( XURSHDQ 8 QRQ

K KRMQJ

<RX Z @KDYH\ RXURZ QRRP 1Q D \KDLHG

1

/WDYHO ' KRXVH QHDUWH FHQMURI / HO DQV Z LW HDW

<RX Z L@EHHP EXUHGRQDEDHRI DEXGIHW '\ prww/\R GFEDOADOVSRUIMEQ | RU\ RXUGDID
€S0 T0Y (RO NI [ DOUIRI T DOrSIRG 0 20, | FRP P XW &RP P RQVSDFHV DUH \KDLHG Z WK
BRSO LURRNQA Nrs DNl 00) IR I8R I RWHUYROQWMHY DQG FREPWYH @ H VR EH
Ll IRER0els 5 Wt rollw /" H SHAWG DQG HQFRXUDIHG | \ RX G LDWHUQYH
HQFRXLDIH JUHHQ WDYHO DYRIGIQU XM ! DBRQHRUWR 1Q\RX LRRP D@ HDURQJ WKLY

PRS00 . SIRMPAVQWRU\ RX

DAORZDAHH / <RX Z LOYRGQMHUIRU  KRXUW/ SHUZ HHN
<RX Z I@IHWP RQH HDFK P RQM IRU\RXU ' VP RRWHG RYHUWH\ HDU WHUH P LIKVEH

1
IRRG DQG SRANHWP RQH  WDQV HULHG 1Q\ RXU ; EXVHUZ HH\V DQG FRRBIURQHV <RX Z LAQRW
EDQN DFFRXQUWDWIMH HQG Rl WH P RQW \ RX / YROQWMHURQ Z HHNHQGY H FHSW WP HV
KDYH MVGRQH 3RFNHWP RQH\ LV I GXUQJ WH\ HDU ) RUHYHU YRO(QWHUQ)

P ROW DQGIRRGP RQH LVHWHU i
\ P ROM\RXKDYH GDVRII \R  GDVIRU
P ROKM XQFK RITHHG DWKH VFKRRO \ VK(H Z KR®I P WRO

FDQWHQ RQ Z RINGD\ VRU P ROW LI QR I

XQFKHV DUH FRYHLHG /'
. DYXDIH
V‘[D@ \ <RX Z I@QKDYH DFFHW VR WH (8 $FDGHP \

\ SOMRLP |RURQEDH ) LHQFK FOMHV DQG\ RX
7KH)U'Q£'1<L(6&$JHQF\ EL"L]GD\?JA;NIR\S;W ' ZIOKDYHWH SRWELDN \R VENH SDUNQ) LHQFK
mmwgma RAVD 1 EwWHY DWIKH EHILOQIQ) RI \ RXUYRGXQWIHUQ)

HU( QMHY/1Q) WDORH I LIQWH 0 DIVRQ GH Q@ XURSH
$@H SHQVHV DUH IX@® FRYHLHG /
1
X MWV
SLRVHW ) P RQMVP DMRQIWRP WH W RI $XIXWV
<RX Z |@INH SDUNQ FRP P RQSIRWMFW DULYDOGD, 1Q) DQFH VR WH HQG RI -X®

EHVE HHQ YROXQWHW/ DQG FRP P RQ P HHMQIV |

WURXJ KRXWIKH \ HDU ‘\

\

IQXDEH : VWDQ/SRI/MNRY

<RX Z L@EH FRYHIHG E\ + HQQHULQUXUDQFH ,’ <RX Z I@EH SURYIGHG D FDUG R XVH WH
VAKHP HIWRP WH ( XURSHDQ&RP P MRQ | WDP Z D\ @HVDQG EXVHVRI /HO DQVDQG
! VXURXQGIQIVXQIP WG WHP HDQRI
' WDQVSRUMMRQ | RU\ RXUGDI® FRP P X\ D

WS \
- /[ \ EINH D GVFRXQWADLG | RU) LHORK WDIZ D\ V
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% \WDNBQIVWR QR IWKHYRIQW HHBURMMEXV KR XNOEGRWY K B MZ L O KO YBIQ
LPSRUWDQW UROH WR SOD\ 7KLV LV KRZ \RX VKRXOG XQGHUV

7KHRXVRI(XURKHDDYFRRUG L QUDR\ROURY LG KIN QD QBRI PLQLV WU
PDQDJHPHRQWKBEURMBEWLQLVWIPWERFADJHP HRQODWFRPPRGDMI®R Q
W UDQVIRRWKMR O X QWSHDH PN @V OO R ZDRBHW H GRADIIQ L ] H BN KHR X VR

(X UR S4X H VW IDRERVGVD L@L DHW KHR O X QW IS IO DIFBKL VL R Q @ & KBIF W LY L W
DUPD QD JEGBW KKR VIVD VW L VB XQVBLKRAX WRKH R X VRII( X UR KDYV XSSRUWL
DQBHGLDWR@R WY HBURMW KHR O X Q VKIDMBIW X W.RWUD FKO DEKH UMK H \
GDLO\ YROXQWHHU

ODMRQGHGHHM RH HRAHR HARH
I FRRUGLODWRQ Rl WWKH SLRMIFW

I UHRKLWR HQW

I DGP LQMADWYH DQG 1 LQDQRIDCP DQDIP HQW
| DFFRP RGDARQ Rl WH YROQWHW/

|

WDLIQIQIV VHWMRQV
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VHIBQ R | WVRUQJ
I 0 DQGDRU R I1QG EH RUH I YRXQMHUQ) SOFH
GDYIQJ 1Q WH FRXQM \ RX @H | ZRINQJ SLRMFW
I SUHSDUDWRQ EHIRUH GHSDUXUH I VFKHGX®!I KRAGD\ V

I R@RZ XS GXUQI YRXQWHUCQ I GDIO DAIMHY DQG IR@RZ XS
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“QWH 0 DIVRQ GH @ XURSH ZH DUH P DQ\ VR P D\H \ RXU YROQWHUQI QIFH DQG H I LEHQW/ HWKY TXIEND
LOARGXPH RXUHIHV

/(7% $*5(( 21 620( &0021 (7+&6 $1' 9%/ 8(6

(VKLFV 7KH P RELON DPAYMW P XVWEH FDULHG RXWIQ @QH Z W WH KLI KHWHWIFDOWBQGDUGEY DQG WH
DSSTDEGI (8 LOMUDDMWRQDIDQG QDWRQDODZ. RQ HWIFDCSUQAS BNV

9DOXHV 7KH SDUARSDQAP X\VWFRP P VWR DQG HQVXUH WH UHVSHPWRI EDME (8 YDOXHV VXFK DV UHVSHRW
IRUKXP DQ GLJQW IIHHGRP GHP RALDR HTXDDV WH X®I Rl @Z DQG KXP DQ UJKW LOFOGIQ) WH
WKWRI P LORUMHV

$Q EUDAK Rl RQH Rl WH REQIDWRQV P HQARQHG LQ WLV DUAF®! Z LOEH VDQPARQHG  7KH FRRUGIQDWQ)
VIKPUH Z LEOBXWDQ HQG VR WH YROXQWHUQI SURMIPAIP P HGIDWA® DQG WH YRXQWHUZ I@EH | LODQADM
VDQPARQHG DAFRUGLQJ VR WH FRVW FDXVHG E\ KLV EHKDYIRXUDQG E\ KLV GIVP MADO1 R @ANRI SK\ VIEDCRU
P RUDOUHVSHAWZ I@EH \RBADMG 7KLY SLRMPAMY D FREFWYH SLRMPARI WH ( XURSHDQ 6RAGDUW &RLSV
P HDQIQJ WH Z RUGV ( XURSHDQ DQG 6RAGDUW DUH QRAKHH VR P DNH D SUAWV WiBI EXVWKRX@ GDG RXU
HYHU GD\ DPARQV &RP LQJ VR WLV SIRMPAP HDQV EHQJ UHDG\ VR DEDSW\R GDLD VR P HHW\R GIVDJ UHH
VR FKDQIH VR HYROH VR GIVEXW DI DIQ DQG DIDIQ DQGVR JWRZ XS

7KH 0 DIVRQ GH @ XURSH DQG \ RXUKRWMQJ RU DQLVDMRQ KDYH \ RXU EHVALQWUHVV DWKHDUADQG Z LOEH
WHH HYHY WS RI WH Z D\ VR P DNH VXUH WKLY H SHUHQRH LV DV JUHDWDV IMFDQ EH . HHS IQP IQG Z HDWH

QR RXUSDUHQW \ RX DUH UHVSROME®I DGXOV $OR Z H DUH KXP DQV Z I RXUSHWRQDDW DQG P RRGV
DQG Z H DIHQWSHUHAW7KLY DOR P HDQVRSHQ FRP P XQIFDARQ LV H WHP HO P SRUBQW

<RX Z l@EH @MQJ Z W RIHUYROQMHY WH P LIKWEHARP H\ RXUIUHQGY HYHQ VRP HZ KDARI D 1DP L®
EXWIMP LIKWEH DOR WD RX GRQWARQQHPADQG EHFRP H IUHQGY -WKDSSHQV $V ®QJ DV UHVSHPAY
WHH DY L@EH | IQH
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7RECRI  ZHHWRI YROQMHIQI RYHU P ROMV GD\ VRl YROQMHUQ] WDYHOGD\V [LRP
W GD VGHSHQGIQI RQWH P HDQ Rl WDQUSRUAMRQ

GD\V Rl KRIGED V EHVE HHQ 6HSWP EHU DQG -XCH GD\V RII SHUZ HAN XVXD@ WH Z HHNHQG

6DWMUED DQG6XQED. HFHSW VR WP HV D\ HDUZ IW SRWE®I DRRYWHY RQ Z HNHQGY  GD\ VRl
1Q-X® JIYHQE\ WHO DMVRQ GH @ XURSH

GD\ VRI RQ DULYDADQG P 1G WP WDIQIQI VHP LQDUZ IWK WH ) UHQRK 1 DWRQDCS JHOR

W KRXWRI YRXQWHUQI SHUZ HHN| ZHH\V

6RP H Z HH\V FDQ EH P RUH [QWQVH WDQ RWHL Z WK P RUH KRXW/ DQG VRP H P LIKWEH @KW 7KH
SOQQIQI Z LOEH VXEMPWR DGDSVMRQ GXUQI WH \ HDU ) IRP D YROXQWMHUQJ S@FH VR DQRWHU W
P LJKVWEH YHY GLLIHIHQWEXWOQ WH HQG WH VRVBCRI KRXW GRQH Z L@EH H DA WH VDP H
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<RX DIH QRZ QHDUD GRQH Z IW WH P DQGDRU SDUMR LHDG <RX FDQ QRZ JR RQ DQG UHDG WH LQIRSDFN Rl
HYHU P MWRQ R 110G WH UIKWRQH I RU\ RX
$ IVIAUUHDGLIQJ RXU-QIRSDFN \ RX Z DQVWR EH SDUARI VKLY DGYHQWKLH "

7R FRQVIGHU\ RXUDSS@FDVIRQ FRP S®W Z H QHHG VIR LHFHLYH ILRP \ RX  GRFXP HQW

D QE

o 'l

&9

33/ &$721)250 72 '2: 1/2%" 6+(5

k

2 QFH HYHU WIQJ LV FRP SGMG DQG GRQH \ RX FDQ VHQG IWWR HVE# HXLRSH HQ VDUMH HX

ﬁim 7KH GHDGOOH VR DSSO IVVHWRO D\ WV

=RRP FDQ@ Z L@EH RUDQ HG Z IW WH 0 DIVRQ GH (@ XLRSH FRRUGIQDWQ) RUDQVDMRQ VR P HHADQG FKHAN UL
WH SURMIPALY LLJKWRU\ RX

7KHQ LI DUH VWDIOWMUHMG DQG Z H VHBFW RX \ RXU DSSTEDARQ Z LOEH VHOWR WH KRWAQI RUI DQVDARQY
\ RX YH DSS@HG | RU DQG WH @FRQWPN RX VR VHWKS D] RRP  FD@

<RX Z [@JHAD L.QDODQVZ HURI VHBIPARQ DQG ILRP WHQ RQ\ RX @EH 1Q VRXFK Z I WH 0 DIVRQ GH G XURSH \R
ERRN\ RXUWENHW I Q\ RXUFRQWDRWDQG DULDQI H D@SDPAFDOAHY

3&" 9% (
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7KH 0)5 GH %HIOQD IV GRFDWMG [Q %D 1 HXM HQ &KDP SDUQH D WP D@ WXWDO
FRP P XQHRI IQKDEMDQW DERXW NP ILRP /HO DQV 7KH VFKRRQZ HBRP HV

\RXQJ SHRS®IDIHG R JILY DQG ERV WYG IQJ IQVER IIHBV VHIMEHV
WR SHRS®! DQG WUMRUHY DQG DIUFEX@MWIH 7KH D@VSHQG RQH RUVE R Z HH\V DAKH
0)5 DQG RQH RUVE R Z HH\V DAD FRP SDQ\ Z KHIHWH KDYH REVIBIOHG DQ IQMUQWKIS RU

DSSUHMAAKIS IQD ZRINWXG  WDIQQJ SWRIWDP

. HIOGWH IRRZ 1QJ VSHADMHY

o 7ZRRUHQMMRQFDMWHY W UG Z W WH\ RXQIHWYAXGHOW \ HDW/RG

o $&%$3 3URIHWMRQDCH SWMXGH &HIMLFDM 1Q DIUFXGUDCBLRIHWRQV \ RXQJ SHRSBIDIHG R

e $ \HDU SWIRIHWIRQDOEDFFDDXUHDM FDOBIG &* ($  &RQGXPWDQG 0 DQDIHP HOQWRI DQ $JUEXOXDO
([ SBMMRQ Z W \ RXQJ SHRSBIDIHG R

o 7KH OWWHDU R WH 3WRIHVMRQDOYDFFDDXUHDWM 6$3$7  6HUYFHV R 3HRSG!I DQG 7HUMRUHY  Z IWK
VXGHOWDIHG R

e 7Z RKUKHUHGXFDARQ GIS®P DVFDMIG %6 $&6( $QDOMYDQG 0 DQDIHP HONRI ([ SGIMMRQ 6\WDWAT LHV
DQGY¥6 ' $75 ' HYHRSP HQADQG $QP DARQRI 5XWDO7HUMRUHY Z W\ RXQJ SHRSBIDUHG R

7KHWDP DOR FROUWRI DGLHAVRU  LOWUXFVRDY VIIDFKHWY DQ$(6+ $FFRP SDQ\ LQJ 6VKGHQW
Z WK IVDELOMHV D KRXVHP DMAUHW D NWFKHQ DWIMIQWD Z RP DQ I LRP - KRXVHNHHSLQJ DQG D

P DLOWAQDQFH P DQ

: RNWXG SHGDIRI\ DWXP HV WDWWDHKIQJ IV EDVHG RQ H SHUHORH DQG P RUIH SDUAEXDW RQ WH
SWRIHWMRQDO/ HDURIQI VIINHV SOFH ERW RQ WH | LHG DQG Z IWIQ WH VAKRRO

0 RWWRI RXU WXGHOW DWH ERDUGHY VR UMMGHOMDOWP H IV YHY 1P SRUBQVWMR XV 7Z R DQIP DIRWY QUKW
VXSHIYMWRY DAFRP SDQ' WH \ RXQJ SHRS®! GXUQJ WHWH H WD FXUWEX@QUWP HV E\ RITHUQI RXWQJV AQHP D
WHDWU ERZ @Y IFH UON HW  RURQ VW DRAYIMHY ERDUG JDP HV VSRUV DRRYIWHY WHP H HYHQIQIV HW

7KIVIVZ K\ WHP DMRQVRI RXUYRQWHUZ L@EH 1Q DQIP DMRQ DQG LQ SHGDIRJ\

7KHO )5 IV HQDIHG LQ D SURIUHWALYH P RELON SDW | RUIW VXGHQW ( DRK FOW WDYHY RXWIGH WH WIULLVRY
7KH \ RXQUHVWIR RQ D RQH Z HHN HGXFDMRQDOWS VR 3DUV RUUMEQ. $ W 1Q WH P RXQEIQV LV DOR
RUDQJHG EUQIIQ] VRIHWHU VHYHDOFDMWHY 7KH VE R 11QDO\ HDU FDWHV DUH GRIQI  ZHHN (LDWP XV

LIOMUQWKISV IQ 6SDIQ ) LOD® WH %76 DOR KDYH D RQH P ROW! LOMUQVKLS DELRDG VR RUIDQ] H LQGLYIGXD® $@
WLV SUIRIUMWIRQ DIP VR SIRYIGH WHP Z IW. FX®XUDODQG SURI HVMRQDORSHQQHW EXWDOR VR GHYH®RS WHU

DXVRORP \

KW 7277 P IUEHOQD HOFKDP SDICH U




* $VSDURI WLV G-MLH W RSHQ \ RXQJ SHRS®I VR WH RXWIGH Z RUG

ZHKDYH EHHQ Z HBRP 1QJ ( XURSHDQ YRXOQWHWY IRU

\HDW/ 7KH

SURUW VR SUIRP RWM ( XURSH DQG P RELON Z IWILQ RXUVAKRROEXW
DOR RXWMGH WIRXJK YDURXV P DMMRQV 7R SURP RWM WH FX@XUDO
RSHQOHW Rl RXU WMGHOW WH YROQWHU Z L@ EH WHTXILHG R
SUHVHOW WHU FRXQM DQG IW FXGOXWH DQG R LQYROH RWHU
( XURSHDQ YRQWHWY/ R GLLI HIHQAQDAWRQDDAHV 1Q WH VAKRRO

e : HDOR ZDQMKH ( XLRSHDQ YRXQWHUWR KHS XV SUIHSDIH WH WYXGHQW EH RUIH WHU GHSDUXWH RQ

P REIQNV 7KH

1LQDO. HDUFDMWHV 1Q SDUAEX@UJR RQ DQ (DWP XV LOMUQWKIS DEWRDG IRU Z HH\WV 7KH

YROQWHU KHSV XV UHDWXUH WHP B\ \KDUQI WHU H SHUHORH DQG LOWRGXAQ) WHP VR WH FXEOMUH
DQG QIXDIH Rl WHUIXWMUH KRMARXQM 0 RUH JHQHD® WH YROQWHUZ LOVKDUH WH GDIO @/HV R
RXUWXGHQW +H Z [@RUHDW ERQGV Rl WXVAZ I WHP  WURXJK YDURXY HGXFDWRQDORU | XQ DRRYIMENV

RW DQL HG Z IW \WH WDP

e )IQD® ZHBRP LQJ D ( XURSHDQ YRXQMHUDOR DIRZ V XV R EUQJ (XURSH R D UXUDOHQYILRQP HQW
ERW( | RURXUMMGHQW P DIQO [LRP XWDCDUHDV DQG | RUWH GRFDOMUMRY Z KHIHWH O ) 5 LV RFDWMG

7KH YRXQWHUV P MMRQV DUH XSGDWAIG DQG SRWEO® FRP SBWAG XSRQ

- HIJAQ=-"HRHEO

DUYDO WWUNQJ LR DAFRXQWWHU W@ DQG G-MIHV +H P XVWEH
SWIRDAMYH VR ZH VBNH WRAN WURXIKRXWWH \ HDU DQG DGDSWKLY

P MWRQVDAFFRUWEQI W KLY SLRSRVDY

$QIP DURQ  VXSHUYIMRQ GXUQJ EUHDNV

DP DP
S P SP
SP SP

6XWYHMOQAH RI WH IR\ HUFDIHWUD XQGHUWH
FERMMU VSRUWV [ IHG SDIAASDURQ Z IW WXGHOW
H FKDQIHV Z I WYXGHQW  VXJ I HWMG DRAVIWAHYV

3 DUMFLSDVIRQ LQ LOWAURDODQG H VIAUQDO
FRP P XQIFDWRQ Rl VKH HWDEQWKP HQW

3DUARSDARQ LQ WH SXETFDAWRQ Z UMQJ Rl
DUAF®N SKRVRV YIGHRV | RU) DFHERRN -RXUQDOGHV
I\ F<HV ZHEVM HF  YID VDN
3DUAESDARQ LQ [P SRUBQMHYHQW R WH\ HDU
2 SHQ+RX\WH * HQHDGWHP E® $WRADWRQ
) HAYDOHW
3 UHVHQUMRQ DVIKH WBUARI WH\ HDU  UHSRUADWINH
HQG Rl WH\ HDUVR WH ERDUG RI GILHRRY/

6XSHWIMRQ RI' QLI KWDRYIVIHYV

SP SP

$PAYIMHY VXSHIMMRQ S P SP

SP SP WEHSWHSDHG RUDQ] HG GXUQJ
RITFH KRXW/

“QFO(GIQI KRVAQJ JDVWARQRP LF DQG FXOXLDO
HYHQLQUV DERXW RXUFRXQM VSRUV HW RU
DFFRP SDQ\ 1QJ \ RX RQ RX\WQIV
BXSHWYMRQRI P HD®  SP SP
Y%HGWP HP RQMRUQ) SP  SP

3UHVHQVDMRQ RI KLV FRXQW DQG VIKH &( 6 SURMIFW
QIIRQARI DDKHO )5 FOWHV
- W SDURHY 0 XQIASDOERXQAO&RP P XQW Rl
0 XQIFASDOAHV VAKRRY FRGUHY IHALHP HQW
KRP HV HW
- W RWHUO ) 5V



6XSSRUNSDUAFLSDVRQ LQ FRXUHV DFFRUGLQJ VIR 6XSSRUNMRU6$3$7 DQG &* ($ VIMDP V1Q VKH

SUHI HUHQFHV WNLGY DQG @QJIXDIH BIYHO SUHSDUDVIRQ DQG DWHWP HQWRI LOVIHUVKLSV
(QIOK BMRQV (6& HR JHRKMRU VSRUV DELRDG VXSSRUMRU&* ($V
3UHSDUDARQ | RUWH LOMUDWKLS
6XSSRUM RUYLMW RXWLGH VIKH VFKRRCDQG “QMIHMRQ VR SUHSDUH | RUGHSDUMUIH GVPXWRQV
SURI HWIRQDOYIMW Z W\ RXQJ SHRSGIRQP RELON SHWRQDO
9IMW VR VAKPXUHY IDP V' DQG Ll SRME®! VBNH H SHUHQFH DQG SLRP RARQRI IW
SKRWRV RUYIGHRV DQG RUSUHW DUAFGBN 6SDQUMK BMRQV LI SRME®

Y XUQI WH&* ($ VM
$FRP SDQ WH WXGHQWRQMWM Z IW DQO )5

$FFRP SDQIP HOWRQ VFKRROMSY VXEMIFVWR VIKH LOVWKARU
QXP EHURI S@FHY DQG EXGIHW SHOWXWHWHP KHS WHP DGDSWGXUQI WH | LUV
GV

$VWIMH HQG Rl WH LOMUDWKLS  SDUARSDARQ 1Q
LOMUWKLS YIMW DWHWP HQWZ IW DQO ) 5
IOVAKPRU
2 QUAXLD
BXSSRUMKH WP 1RUWH LOMUQVKLS DWHWP HQW
BXSSRUMKHWDP 1Q SUHSDUQI WH UHVIMWRQ DQG
WH&&) -Q 7WDIQIQI &RQARO

AV [P SRUBQUIMDARXU YREQWHUMNHY WH WP H VR LOWI UDW Z HQLOWR
’ Q\| ATLARHKIO WH VKRRO Z KIFK Z IQEH WHUIIDMREMPAYH ERW DWiH GIYHORI WH

WDP DQG WH WXGHOW

: HH SHAWRXU YROXOWHU VR EH RSHQ P IOGHG FXURXV DQG IOWUHWMG 1Q Z KDWRXU WYXGHQW DUH GRIQJ
7KH DUH SDWMRQDW SHRS®! Z KR @NH VR V0!I DERXWIKHUZ RN ( YHQ LI WKH YRXQWHUNQRZ V QRWIQJ DERXW
DI UEXOWH RUSHWROQDOMHWIFHV KHP XW\DWBDWAWKRZ  LOWALHWY

2 XUWXGHOW FDQ EH WK\ DQG WDWHU UIHVHIYHG KH Z IOKDYH VR JR VRZ DUGV WHP  VSDIN H FKDQIHV DQG
RHDW D LHDMROWKIS R WXKWWZ WK WHP @ HP XWADOR QRWRUHWMHWDP ZIWZKRP KHZ 1QY RINRQ D
GDIO EDVY WY WHH RWH [P SRUBQUWKDWKH KDV HDM FRQWRAVWDVWKH UHDRKHY RXWR RW(HY/ HDMO

© H DOR Z DOAMRXU YRXQMHY VR EH SUIRDPRYH 1Q EUQIIQ] P XGAEXGMXDOAP VR @H + H Z L@KDYH VR SXWQ
SOFH HOMIBIQP HQWDQG YDURXY DPRYIMHY 1XQ DQG RU HGXFDWRQDOGHSHQGIQ) RQ KIV W@ VXAK DV
WHP HG HYHQQIV

)IOD® RXU IXWUH YRQMHU P XVWKDYH D GUYIQ] @HQWH 7KH 0)5 IV RFDWG 1Q WH FRXQW MGH
DSSIRIIPDM® NP ILRP /HO DQV Z IMRXWSXETE WDQVSRUN: H Z LOWHH RWH BIQG KIP D FDUIRUWH
GXUDARQ Rl WH YROQMHUQJ +HP D\ DOR EH WHTXWHG VR GUYHD  VHDWIUP LQLEXV RUWDQVSRUMMGHQW

LQ KLV FDU GXUQI RXWQIV Z IV WH HOMUBIOP HQWMDP RUGXUQJ SURIHWIRQDOYIMW
'OiO'

7WDQVSRUMVIRQ ! 7R UHDFK %4HWD\ WHO ) 5 Z LBURYIGH D FDUVR WH YROXQWIHUVR WDWV KH FDQ GUYH ILRP / H
0 DQV\WRUHIDD  N®RP HAHV

KWE ZZ7 P IUEHOD HOFKDP SDICH U
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68+ (' 8/ ( RFFDURQDOFKDQIHY SRME®! GHSHQGIQ) RQ QHHGV

7REO  KRXW SHUZHHN WVHH WH
DQQXDQ DARQ JLYHQ DWMKH WBUARI

YROQMHIQ) IRU GMMEXWRQ Rl
KRXW/ RYHUWH \ HDU
+2/- $<6 27+(5(9(176
$XWP Q ZHN 6HP 1.QDW/ RUDQI HG E\ WH ) LHQAK $JHQR  GDWV
&KUWR DV Z HH\V R EH GHIOHG
. IOMU ZHHN 2SHQGD\V  6DWILGD V EHVE HHQ -DQXDY DQG 0 D\
6SUQ]  ZHN GDWV \MWODR EH GH LOHG
* HOHDO$SWHP E® RI WH 0)5 Rl %D $SUO
c((. . 4+287678' (176 HYHQIQJ
' HFHP EHU SWRADWRQ' D\ -XQH
6XSSRUNVIRU WDIOHY RQ IOMUQWKIS YW 3RWE®I RIMHUXSFRP 1QJ HYHQW

YMW R RWHUO ) 5V

) 01

21
+. 1
)" 01

<RX FDQDSSO U

<RX KDYH \ RXUGUYIQ] @FHQWH MQFH \HDUW/ P IQIP XP \ RX @KDYH \R GUYH
IXGHQW Z IWK \ RX

<RXHDABDW  \ HDW/RG

<RX KDYH H SHUHQFH ZRWINQJ ZIW \RXQJ SHRS® W  \HDW RG I1Q
DQIP DWRQ RUWDRKIQ

<RX DIH RSHQ P IQGHG FXURXV KDYH HDVi FRQUBPWUHDK RXVWR RWHWY DQG EH
DVRXUFH Rl ViXJJHWMRQV

<RX KDYH DAVGDWD EDME NQRZBIGIH Rl JUHQFK PIQP XP $  ®IYHO VSHDN
(QOK Z HD DQG WH EHVAZ RX@ EH VR VSHDN 6SDQMK VR EH DE®! VR ®DG \WH

LOWRGXPIRQ VR 6 SDOWK

AV IJUHDW
<RX KDYH D | DAOMVRUSLRI LB
<RX DWH \ HDUW/RG

<RX KDYHNQRZ ®IGIH RI DJUFX@XUH

<RX DUHYHU RSHQ G\ QDP IF FRP |RUBE®I Z IW GUYIQU

<RX DWIH 6SDQMK EXWZH GR QRWZDQWWR FRWMH RXUHOHV RII VR RWHU
RSSRUMQMAHV
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<RX Z I@EH Z HBRP HG 1Q WH AW RI /H 0 DQV NQRZ Q 1Q SDUAEX@U | RU W HQGXUDQFH
WAV WH  KRXW/ %MLV DOR D FXOYWDOAW RQ D KXP DQ VFD®! DIRXQG
IQKDEMDQW  Z WK QXP HIRXV JUHHQ VSDFHV DQG DQ IQMHMQ] KHIMIIH @\H WH
3OQRIHQ-WAW IRUH DP S® -Q DGGMRQ ZHDWH KRXUIWRP 3DUV DQG YHU ZHD
VHUYHG IQ WP VRI WDQVSRUN

<RX ZI®ZRW ZIW AW WHXIFHV D \RXW VWHRRURI DIRXQG ~ DJHQW DQG WH
HGXFDARQ GHSDUR HQAZ IWIQ D VAKRRO 7KH  VHUYLFHV EHQJ 1Q WH \DP H SOFH : H
KDYH EHHQ DFFXWWRP HG \R WLV RWDQ] DARQ Z I Z HBRP 1QJ YROQWHWY/ IRU  \ HDW/
7KLV D@Z V \ RX VR KDYH YH! GLYHUH P DMMRQV MQFH \ RX FDQ DOR JR VR RWHU AW
VHUYLFHY SDUAEXOUD | RUFXOXUDCRUVSRUAQ) HYHQW

<RXW 6HFHVRI WH&IW RI / HO DQV QIR -HXQHV LY

$ IUHH GRS 1Q VSDFHRSHQ VR D@ RXQJ SHRSBIDIHG R

QR -HXQHVLY D Z HBRP 1QJ KXE Z KHH\ RXQU SHRS®I FDQ

o 7DNH SDUAQ DPRYIHV DQG NRLQ RFDCHYHQW

¢ )1QGIQRWP DARQ RQVSRUN GLVXUH DQG FXOXH

o * HWIXIGDQPH RQ HGXFDWRQ FDUHHUSDWY DQG SHU/RQDCSLRMPW

o ([ SBRWHP RELON RSSRUMXQMHV Q) UDQRH DQG ( XURSH (LDWP XV (6&

$ @RFDO/XSSRUNFHOWH KHSLQJ \ RXQUJ SHRS®!LQ/ HO DQV QDYLIDW HYHY VMS RI WHUNRXUQH

<RX Z LOFROWEQWD EH Z I GLLIHIHQABDGHY Rl RXUVHMEHY EXWP DIQ®  UHHHQW \ RX Z L@DOR KDYH WH
RSSRUMXQIW VR FRADERUDWM Z W \ RXQJ YRXQWHLY LQ AYLE VHUYLEH RULQWMLQV

<RX Z I@QEH IHTXILHG R Z RN RUGL I HIHWDXGIHORHV
-Q WH HGXFDMRQ GHSDUR HOWZ IW \ HDURGV RU \ HDURGV \ RXURKRIFH
-QWH\ RXW VHRRUWDWHUZ IW \ HDURGV

7KHQ GXUQJ \ RXUP MRQV\ RX Z I@GMVARYHUP DQ. SOFHV Z IWIQ WH AW DQG RXWGH DQG P HHWQXP HURXY
DWRADWYH SDURHY LOMUIHQH 1Q KLIK VAKRRY HW

KWV 7277 &P DQVIU




: H KDYH EHHQ VHQGIQJ (6& YROQMHY MORH VR IWVHP V
LOMUHMQ) VR XV VR DOR Z HBRP HWHP

7KH IDPARI Z HBRP 1QJ P DNHV IMVHDMHU VR SLRP RWM WLV SLRILDP \R
RXU\ RXQJ SHRS®ILQ/ HO DQV

7KLV DOR DARZ VXV R EUQ) [QMFXODON [QWR HDFK Rl RXUDPARQV

) RUVAKRROFKITGUHQ IMILYHV WHP  DQ RSHQIQJ VR WH Z RUT Z KIFK LV
YH) 1P SRUBQW

7KHQ MLV IQMHMQI VR KDYH D QHZ DQG P RUHRYHU |RUHIQ SHUSHPAYH RQ RXUZ RINQJ SUDPAFHV Z IWIQ WH
VHMEHY ) XUMHP RUH DV D \ RXW VHUYIFH MAHHP V 1P SRUBQWAR XV VR FRQMEXWM \R WH GHYHBRSP HOWRI
\ RXQJ YROXQMHW/E\ Z HBRP LQJ WHP LR RXUVHUMEHV

- HIJAQ=-"HRHEO

7KH YROQMHWY Z I@HDFK Z RN RQ WHU P MRQV EXWDOR VRP HMP HY VRIHWHU : H DOR JLYH WHP  \WH
RSSRUMQW R RI I HUXV DRARQV EDVHG RQ WHUFHQWURI LOWMUHMA

3EDH QRWM WDWIMHVH P MMRQV Z 1@DA D\ V EH ANHG VR WH \WMRURUD | DAHOQAVRU

&RQAHQIQ) WH LOMUIHOMRQ DAMMH VAKRRODQG WH GLVXIH FHOMU WH  YROXQWIHW/ Z LOKDYH WH VDP H
WSHRI P MRQ D& D\ VIQNHG \R D | DAQAVRU

2 LI DQI} H DPAYMEV | RURKLGBUHQ

2 11 HUDPAYIWHY @ONHG VR WH FRXQM  WH RUWILQDODQIXDIH HW
+HS WHDQIP DVRW GXUQJ HYHQW

3 UHVHQWKHUFRXQWHY

$HRP SDQ JURXS DRAYWY RUKHS D FKIG 1Q WHUDPAW

) RUWH P MRQ FROFHUDIQ] WH SLRP RARQRI P REION

SROPAMMMP RQHV RQ WH GlLIHIHQWDUDQIHP HQW IRU JRIQJ DELRDG VR FUHDW DQ H KIEMRQ DOR
SRWE®! IQ YIGHR IRLP

3URP RWM WH &( 6 WILRXI K LOMUIHMRQV IQ KLIK VAKRRY

+HS SDUARSDM LQ WH RWDQ] DMRQ RI YDURXY HYHQW IQWH AW ) RUHYHKRXQJ ) DIWAV/ ILH

2 LDQI] H @QIXDIH FDI «VVRQFH D P RQW

' FMIQFRP P XQIFDARQ \RRY

2 LWDQ H SDUARSDM IQWH ( XURSH' D\

) RUWH P MRQ FRQPHUDIQ) WH RWDQL] DARQ RI HYHQW

2 WDQ HKUIKQ KW I RUWH \ RXW QHIKERWKRRG FRXQAOIRUWH &— |RUHDUD FKIEGKRRG Z HHN HW
3DUAASDWLQ/ DQIXDIH: HGQHVGD:
&UHDWRQRI JDP HV

+HS RWDQ HWH QH W RXQI VBBIQWQRXEDWRU
+HS SDUARSDWM LQ WH RUDQ] DMRQ Rl YDURXY HYHQW IQWH AW ) RIHYHUKRXQJ ) DWV/ ILH



@ , QN ATLAPRARIO

9RAQWHY P XW\EH FRP |RURE® Z IW FKIGUHQ HOR\ R DQY 1QJ DRARYIMHY EH G\ QDP IF DQG UHDRK RXVWR WH
SXEQr

7KH P XWAEH RSHQ P 1OGHG KDYH JRRG DGDSWELOW DQG UHDG VR P HHVD BRI SHRS® | DILO TXIEND
2 Q WH RWHUKDQG WH IDARQMRY/ Z 1@DA D\ V EH NQG DQG UHDG VR Z HBRP HWHP DV EHVADV SRWE®! IRU

JRRG [QMIUDARQ

=

' XUQJ YDFDARQWP H WH YROXQWHUZ I@EH HWHU
RQKRIGD
1Q HQMURLOP HQADWKH BLVXUH FHQMU \ HDU/R@
1O DQIP DARQ RQ VSRUV WDIQIQ \ HDW/ RG

1O DQIP DARQ Z W QHIKERWKRRG | DAQMRU \ HDW/RG
IQVXSSRUARI SRANHWP RQH  SLIRMIFW \ HDUW/ R@
1Q RUDQY 1Q) HYHQW
Y
-

7WDQVSRUMVIRQ ! 1 RWIQJ VSHADOR GHFDWH \ RX UH @1QJ OH WR \ RXUZ RINQJ SOFH <RX FDQ JR Z DOIQJ

<RX FDQDSSO U

<RX DUH G\ QDP LF DQG QRVDI LDIG VR UHDFK RXVWR \WH SXETF
\ <RX KDYH DQ DSSHWM | RUFXGXUH DUADQG HYHQW

<RX DUH Z lGIQ \R BDLQ ) LHQOFK

AW JUHDWL \ RX
L <RX KDYH FDSDELOAHV IQ WP VRI YIGHR SLIRGXPARQRI FRP P XQIEDVURQ \RRY
$UH VSDQMK |RURQH
. I DP IQPP XP % GIYHAQ) UHQFK DQG ( QJ@K IRURQH
r W H SHUHQRH 1Q DQIP DARQ DQG HYHQW
$UH DQ DUAWY

KWV 7277 &P DQVIU
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6DIOW HRUHV GX %RLV LV D FRP P XQH ®FDWMG LQ 6DUMH 1Q WH 3D\ VGH @/ RILH IHIIRQ

NP HWMW ILRP /H 0 DQV WLV SHULXUEDQ WRZ Q KDV IOKDEWDQW DQG KRV
QXP HIRXV VHUMEHV EDNHY  UHXUDQW VREDFFR EDU  VXSHUP DUNHW P HGIFDO DQG
SDUDP HGIFDORIIIFH SKDUWP DR GHQWAN FKIGP LQGHUKRP H HW WY SDUVRI WH / H
0 DQVO «WRSR®I XLEDQ FRP P XQIW

8 QGHUWH DXWRUW Rl WH P D\ RUDQG WH P XQEESDOFRXQAO P XQIA.SDOVHYIFHY DUH
GIYIGHG QR \HYHWDOGLYIMRQV

7KH 7WRP SH6RXUW VAKRROZHBRP V'~ FKIGIHQDUHG W GYIGHG IR FOWHY  QXUMHY DQG
HOP HQEU

7KH VAKRROHXUDQWDERZ V FKLEUHQ VR EH VHUHG P HDOY SUHSDUHG RQ VW E\ WH FRRN DQG KLY DAMEBQW
FRRN 7KH VAKRROUHIIXUDQWKLI K@ KW TXD@NV SURGXFW 1DYRUQI VKRUAALFXIW Z KIFK KDV HQDE®IG IMWR EH
UHZ DUEHG E\ REVBIQIQ) WHP D] IP XP ®IYHCR! 3D\ VGX 0 DQV @EHIY

$1WIUVKRROFDUH DERZ V FKIEHUHQ VR EH Z HBRP HG EH RUH DQG DIWMUVAKRRO | LRP DP 1QWHP RWQJQ
DQGXQWD  SP 1QWHHYHQAQ

7KHVRZ Q KDOGFDWG LQ WH FHOMUR! WH VRZ Q LV WH SUYIBUHG SOFH VR REVIQ LQIRUP DWRQ | RUAW HQV

7KH FXOXUDOVSDFH GRFDWG RSSRVIW VR WH VRZ Q KD KRXVHV WH CELDY RDQ RI ERRNV VR UMMGHQW Rl WH
VRZ Q DQG RUIDQL] HV YDURXY FX@XUDCDPAYMEHY SDUAEXOUD | RUWH FKICUHQ Rl WHVRZ Q 7KLY IV EHBIG 3RIQW
( XURSHE\ WHO DMVRQ GH @ XURSH

7HKQEDOMHWHV

7KH GDI® SUMVHORH RI D \RXQU ( XURSHDQ YROQWHU HP ERGIHV WH
( XURSHDQ IGHDOBRFAD® OQIXDIH H FKDQIHV Z IW FKIGHQ GIVARYHU
R D QZ FXGMWH DQG VWHQIWHQQ) Rl WHV Z W RWHU ( XURSHDQ
FRP P XQMHV 7KH P XQFSDON DRAYHD VXSSRUN WH VFKRRO/
(WDWP XV SURVIFW

BLOPH WH P XQIASDOW KDV EHHQ VI LQOHG Z W WH P XQEESDDV
Rl 6$-17 %$572/20 T 1Q $X\WMD DQG LV VHHNQI D SDUGHUKLS Z WK D
( XURSHDQ P XQIASDIW -WKDV EHHQ IQYROHG |RUWUHH \ HDU/ 1Q WH
SIRAHWRI KRWQJ ( XLRSHDQ YROXQMHLY/

KWev 72727 VJGE U




6LOAH WH RUHDWRQ RI W(H FXOXWDOVSDHH 1Q WH P XQEHSDOW V GH-MLH |RURSHQOHW WR ( XURSH KDV

EHHQ UHDIIILP HG E\ WH IQAB@MRQ RI D FRQWPASRIQAIRUWH 0 DVRQ GH QU XURSH /HO DV 6DUMH  $V
SDUARI WKLY SDUGHUKLIS YDURXY DPARQV Z HH SLRSRVHG |RUWH FKIGUHQ Rl WH 7URP SH 6RXUY VAKRRO

VXK DV WH Z UMQJ DQG FUHDARQ Rl JUHHWQJ FDLGV DQG &KUMR DV GHFRUDARQVY H FKDQIHG Z IW FKLEGUHQ
ILRP RWHUFDMWHV Rl WH ( XURSHDQ 8 QIRQ

7KLV UHQHZ HG DPARQ KDV JDIQHG P RP HQWP  MIQFH 1Q FKICGUHQ ILRP V[ HBP HQWBU VFKRROFDMWHV
SDUARSDMG LH DURXQG D KXQGUHG FKITHUHQ

7KH P XQHSDOW DOR VXSSRUMG WH VAKRRO/ DSSTGDMRQ IRUWH (WDW XV SWRIWP 1Q IDYRURI WH
H AKDQIH RI WDRKHY/ Z IW DQ WIDQ VAKRRO $ [ LUAMMMS VR VRO VRRN SOFH 1Q 7KH KHDOM VVYDWRQ
ONHG WR &2 9+ KRZ HYHU WRSSHG WLV DSSWRDRK Z KIFK GHVHUYHY W EH LHDXQRKHG 7KLY IV WH
P HDQQJ Rl WH FRQWFW Z KIFK KDYH EHIXQW EH P DGHZ I WH P XQIHSDOV Rl 3(5* 2/$

9DURXV DPARQV 1Q IDYRURI ( XURSHDQ RSHQQHW DUH DOR FDULHG RXWDP RQJ \ RXQJ SHRS®! LQ WH\VRZ Q $V
VXFK WH P XQIESDOV VD P HP EHURI WH %RFDIH &«QRP DQV LOMUFRP P XQDOXQIRQ Z KIEK LV UHVSRQVEG
IRUHDUD FKIEKRRG DQG \ RXW P DMAY $ WIS IRU\ RXQJ SHRS®! ILRP WH UHIIRQ LV RUDQ HG HYHY \ HDU
DEURDG \WH WA V DARZ 1QJ \ RXQJ SHRS®! VR GIVFRYHUWH MDQG RI 0 DR LQ DQG* IHHH1Q

7KHVWH H DP SGV P DNH RXU P XQHSDON D WUIMRY WDWFRQOHFW Z I RWHU ( XURSHDQ WULMRUHY 2 XU
REMPWYH IV VR RSHQ XS SHU/SHRRYHV IRU RXU IHBZ AW HQV LHIDUWGBW Rl WHU DIH : H EHTHYH WDW

RSHQQHW WR WH Z RUG DQG VR RWHW IV HWHQWDO

7KH GDI® SUAVHQRH RI D\ RXQJ SHWRQ DV D YRXQWMHUDRZ \ D RFDQ, XURSHDQ LOFDUDDVMRQ Z W DODMDVWALY
HOBLY QDP HO @IXMAE H FKDQIHV Z W FKIGHQ WHQDIHY DQG FKIGHHQ WH GMARYHY RI D QHZ
FXOXWH H SHUP HQAMRQ E\ GDWIQJ DQG U SRWEGI D GHHSHQQU Rl RXU LHOMRQV ZIW RWHU
P XQESDOAHV1Q ( XURSH

$WHMOQWYH VR W(H DPRYIHY RI WH 0 DMVRQ GH O XURSH Z H DOR EHIHYH WDWZ H KDYH GHYH®RSHG YDUHG DQG
LOMHWI P WRQV I RUWH YRXQWHUEXWDAR XVH XOR WH BRFDCSRSXOMRQ

7KH ( XURSHDQ YROQWHUZ HBRP HG 1Q WH P XQEEISDOW LV LQMI LDWG

- HIJAG=EEEO QR WH RSHIDARQ Rl FX@XWDO VAKRRODQG H WDRXUIEX@U VHMEHV
7KH FRP P RQ WUHDG Rl KLY SUHVHQFH IHYROHV DURXQG DPAYMAY |RU
AKIGUHQ 1Q RUGHU VR FROMEXW VR WHU RSHQOHW R ( XURSHDQ
FX@XWH 1Q JHQHIDODQG VR WH FRXQWE [LRP Z KIFK WH YROQMHUZ L@
FRP HILRP 1Q SDUAEX@U

7KH YROXQWMHUZ RUNVRQVE R P DIQ VWAV

7KH 7WRP SH 6RXUV VAKRRQJLRXS WLV VIV EUQIV VRI HWHUQXUHU DQG HBP HOBU VKRR WH VFKRRO
UHWDXUDQADQG DI WU VAKRROHFHSVRQ

7KH P XQIELSDOFX@YUDOVSDRH | RUDPAYMEN @ONHG VR WH CELDY

=

7WDQVSRUMVIRQ ! * RIQJ VR Z RIN\ RX @XVHWH EXVHYHU GD\ * RIQJI WHHVBNH\RX P 1Q



7KH DPWYIMHV SLRSRVHG GXUQJ WH SUHVHORH Rl WH ( XURSHDQ YROQWHU DUH JHDUHG VRZ DUV FX@XUDO
RSHQQHW VROGDUW DQG P XWDDIG 7KH SUAVHQRHRI D ( XURSHDQ YROXQWHUP DNHV IMSRWIE®! VR ELRDGHQ
WH VFRSH R LOMDPARQV DQG WH GMVARYHU Rl DORWHUHXURSHDQ FX@MUH

7KHVH H FKDQUIHV DQG WL RSHQQHW DOR EHQH MIMH HQALH SRSXOMRQ SDUAEXDUD WURXJIK WH DPRYIAHY

RITHHG E\ W(H YRXQWIHUZ IMLQ WKH FXOXUDOVSDRH

-) ++&$

' XUQI WH OXQFK EUHDN WH FKIGEHQ HDWIQ \E R
FRXUHV VENQJ WUV 7KH EHQHIWILRP D EUHDN

EHRW DQG DIWAUWH P HDOXQGHUWH VXSHIMMRQ
Rl P XQHSDOWMI| 7KH YRXQMHU LV LHVSROME®!
IRURITHUQJ DRAMWAHY VR FKIGBUHQ DIHG - W 1Q

WH IRlPP R JDPHY UHDGEQIV DOQG VSRUAQI
DRYIWHY DAFRUWGIQI VR WWHUDUHDV RI H SHUANH

QFOW 1Q FRQUXGIMRQ Z I WH VAKRROGILHARU
DQG DFFRUGQI VR D SLRIWDP  HABEQKHG Z W WH
WDFKHY/ 7KH DPAYIWEN DGDSWWR WH DIH RI WH
FKIGUHQ QXUHY RUHBP HOWU VAKRRO

$WHYHQLQJ DI WUVKRROUHAHSWRQ  DIWU FOW
DQG XQWOSDUHQW FRP H R SIFN XS WHUFKITGUHQ
$IWU WH VODAN WH FKIGUHQ KDYH SO\ WP H
ZKIFK DIZV WH YROIQMHU R RIIHU 1Q \P DD
JURXSV JDP HVDQG P DQXDCDRAYMHY Z KIFK DARZ
FKIGUHQ R GIVFRYHU WHU FRXQM W @QIXDIH
DQG LW FXOMWH

7KH YRAQWHULY IQYROHG 1Q WH DRAMMHY Rl WH
FXOXWOVSDAH VE R DIWLRRQV SHU ZHHN 7KLY
D@XZ VKIP R GMRYHUKRZ WLV VSDAHZ RNV

AV JUHDWI \ RX DLH

&RP IRUREGI ZRINQJ ZIW KKIGUHQ DIHG W

7KH YROXQWHULOWIUYHQHV VR RI T HUDPAWYIVHY VR WH FKLEUHQ R WH VAKRRO

ZKIEK IV XQ E\ SXEQE VHIEH YROQMHY DQG R EH
SUMHQW ZKHQ WH VSDFH RSHQV \R WH SXETF

' HSHQGIQJ RQ WHU W@ DQG SHI/RQDOVIMMY WH
RITHU GLLIHHQWDPWYMEY |RU WH SXETE Z KR [UHTXHQW
WLV \VSDFH

7KH YROQMHUKDV WP H GXUQJ WH GD\ VR SUHSDUH IRU
WHVH GLLIHIHOWDPWYWEY +H FDQ 1Q SDUAEXDU LHO RQ
WH SHIRQ UHVSROVE®! | RU DIWWUVRKRROUHAHSWRQ DQG
WH P XQESDAHSUHVHQUAYH Rl WH CELDY

2Q: HGQHVGD P RUQJQIV DQG GXUQJ VAKRROKRAGD V
WH YROQMHU DOR ZRUNV DW WH OLXWH FHOMU
GHGIFDWG VR ZHBRP IQ) FKIGBUHQ DUHG W 7KV
FHOWU LY P DQDIHG E\ D SXEQE VIWKPXH \WH 6\ QGEDW
LOMUFRP P XQDOGX %RFDIH &«QRP DQV Rl ZKIFK WH
P XQHESDOW IV D P HP EHU DQG Z KRVH DPAYIMEV VENH
SOFH RQ WH SUHP IVHV Rl WH 7URP SH 6RXUY VWM 7KH
FKITUHQ Z KR DWHMQG WH BLVXUH FHQWAU DUH SDUAD [LRP
6DIOW HRUHV EXWDOR FRP H ILRP  WXURXQGIQU \RZ QV
7KLV IV DQ RSSRUXQW IRUWHP R EHQHIWILRP \WKH
SUVHORFH Rl WH YROQWMHU DQG FRQMIMWY D [IUAV
H SHUHQRH | RUWH 6\ QGIFDWOQWUFRP P XQDOGX 9YRFDIH
&«QRP DQV Z KIFK LOMQGV R VRRQ HQIDIH 1Q D GEHIY
SIRFHW\R Z HBRP H D YROXQWHU

CE® WR VXIIHWV

01
) 21 2 SHQ P LQGHG DQG HQHU HVWE
+, 1
)" 01 DRV

- 1) VR GDUY ) LHQRK
. HZ RX@ @\HWR SLHHWDE® Z HBRP H D\ RXQJ SHWRQ Z KR DDHDG\ KDV
D JRRG NQRZ ®IGIH Rl ) UIHQFK 1Q RUGHUMR | DAMAWA WHU DGDSVIMRQ DQG

WH I LDAMH FKDQIHV Z I WH FKLGUHQ

KWBV 27277 \VJGE
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7KH 5XUDO6RADO&HIMU IV ®RFDWMG LQ * IDQG / X« WLV DQ DWRADARQ 1Q D XWDO
FRP P XQHDSSWR[ [P DWM® NP ILRP /HO DQV

WLV D SOFH IRU H FKDQIHV P HHMQIV VHUMEHV  HQFRXUDIHP HQWR!  [QMDWYHY DQG
FRQYLYIDOW I XIGHV UMMGHQW DQG EUQIVWHP  FRVHUVR WHUZ MKHY DQG QHHGV

WY DOR D SOFH IRU P DQDULQJ DRRMMHV GIVFRYHUHV IGHDV DQG LQQRYDMRQ Z KIFK
VHH\WV VR VBNH LOWR DAFRXQWINMH H SUAWRQV H SHRBMRQV QHHGV DQG GLLILEXGHV Rl WH
SRSXOMMRQ LQ RIGHUVR W VR FRQMEX\W DV EHVAIR WHUZ HOEHQ)

WY DOR D P XGGIVAS@DY WDP P DGH XS RI DURXQG VI HQW HP S&\ HHV DQG WILW

YROQMHY/

© HBRP Q) D YROQMHU IRUFH XV VR LHH DP IQH DQG HYROH RXU
SUDPWEHV

© H ZDQMR RIIHUD \ RXQJ ( XURSHDQ WH RSSRUXQW VR FRP H DQG
HQUFK WHP VHOHV Z I XV DQG P DNH \ RXQJ SHRS®! 1Q RXU LHIIRQ
Z DQWR @/H WL H SHUHQFH RQFHWH FRP HRI DIH

7KH YROQMHU IV D FRP SGP HQBU DWHW IQ WH MXWQH Rl
DGROMAHQWV 1Q RXU WHIIRQ EXWDOR |IRU WH VRADO FHQMU \WDP

7TKIRXIK WHH FXGXWDO DUNME VSRUMQ DQG RU HQYILRQP HQWO

LOFOIODWRQY DQG IOMUIHW  WH YROQWHU Z L@EH DQ DGGMRQDODGX OV
DBRQIMGH ZKRP \ RXQU SHRS®! Z L@EH DE® VR H FKDQIH VKDUH DQG

G DRY;

7KH \ RXW VHARU LIV HQIDIHG 1Q VXSSRUMY \RXQJ SHRS®IV SIRMPFW 1Q SWRP RWQJ WHU W@ [Q
HP SRZ HUQJ \ RXQJ SHRS®I R DFWR Z KLFK WH YROQWHUFDQ FRQMEX\WM

SPRMWAV IRU WH \ HDU R@ SXEQF P DIO® GXUQI VFKRRODQG
H WDRXUIEX@UWP H
- HIJAQ@="HRHEO 3DUAASDARQ 1Q WH YDURXV HYHQW 1Q ZKIEK WH VRADO FHQMU
SDUNASDMV
6KDUH\ RXUFX@MUH Z W RFDY
([ DP SOV Q
&RRNQJ Z RUWKRS DQIP DURQ
3DUARSDMRQ LQ ( XURSH' D\ 7WDQVSRUMMRQ ! * RIQUJ VR Z RUN\ RX @XVH WH EXV
3DUARLSDUMRQ 1O\ RXWK | HVAYDO HYHU GD\ * RIQJ WHUH VBNHV\ RX K DQG VRP HWP HV
3DUARSDMRQ 1O KRAOGD, W\ FDUSRROQJ FDQ EH DUDQIHG

BXSSRUNRU( XURSHDQ P RELON SLRMFW
3LRP RUWRQ RI KHDOK DQG Z HOEHIQJ

KWV 777 |IDRHERRNHFRP  GUUDQGXHH
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+ HRUWKH Z 1@ QG MHDV VR UHDFK. RXWR WHQDIHY KH RUVKH Z I@MINH VR SO\ DQG VKDWH + H RUMKH Z L@EH D
IRUFH Rl SURSRVDAQ WH SIRMIPAG\ QDP IEV KH RUVKH Z I@KDYH WH FDSDAW R EUQI SHRS®! VRI HWHU

+HRUWH P XWAEH DZ DH WDWRXU J HRIWDSKIFDOBRFDWRQ 1Q D IXWDCHQYILROP HOWZ L@UHT XILH WDYHOWP H
KRXW/ SHUGD DGP IMWMGO FRP SHOMDWIGE\ D GD\ Z HHNEXWHY UHDO

7KH YRQWHULQWUYHQHV VR RI I HUDPWYIMHY VR WH FKIEGUHQ RI W(H VAKRRO

' XUQJ WH XQFK EUHDN WH FKIGHUHQ HDWIQ VE R FRXUHV VINIQD WLV
7KH EHQHIWIWRP D EUHDN EHRWH DQG DIWU WH P HDO XQGHU WH -) ++&$
VXSHYMRQ RI P XQHSDOWRI | 7KH YRXQWHU LV LHVSRQME®! |RURITHUQ]
DPVHY VR FKIGUHQ DUHG W IQ WH IRPP RI JDP HV UIHDAQIV DQG
VSRUAQJ DRAYIWAHY DFFRUGIQI VR WHUDUHDVRI H SHUNH

AW IJUHDWL 2 XU\RXQJ SHUORQ IWRP WH &(6 P XWVEH YRQWU FDUQJI DQG
FRP IRURE® 1Q VRADOHOMRQWKISV KH RUWKH Z 1Y DQWR P RELQ} H DQG JLYH XV WH

) 2011 EHOHIMRI KLV RUKHUNQRZ ®IGIH DQG WW@' DQG VR DFTXILH QHZ RQHV -GHD@ RXU
21 VXSHU YROQMHU Z1® KDYH VRPH NQRZGBIGIH Rl )WHQFK D@®ZIQ) WHP R
)..’01 FRP P XQFDM EXWZ L@DOR EH (QI@K RU6SDAMK VSHDNQJ +H RU VKH Z IQEH

YHUDWH! IQWAP VRI 1IHGV Rl DAMIW Z IOQKDYH RQH RUP RUH LOMUHW 1Q WH I HGV RI

VSRUMAHQRH DUAEX@XUH WH HOYILROP HQWHW
$QG KH RUWKH Z @KDYH D GUYIQ] TFHQVH DARZ IQJ KIP RUKHUWR GUYH WH VRADO

FHOWUV P LQIEEXVHV



7KH 0 DMVRQ GHV 3LRWW LV D QRQ SWRIIWDWRADWRQ WHRIQ] HG DV D FRP P XQW
FHOMU E\ WH &$) )DP IO $@RZDQFHV )XQG Rl 6DUMH W SWRP RWV \RADO
FRQQHPARQV AT HOWKLS DQG WH GHYHRSP HOWR! IQGLYIGXDOHP SRZ HIP HQWIKLRXJIK

DPARQV IRFXVHG RQ SRSX@U HGXFDWRQ DQG ®FDO VRADO GHYHBRSP HOW WRITHWY/
DRAYIMEV | RUD@UHMGHQW Rl WH 0 DIQH &RHXU GH 6DUMH FRP P XQW UHIDUGBMW R

DJH RUVRADCEDANI LRXQG

7KH DWRADWRQ P DQDIHV GLVXUH DPAYMHY VXSSRUN FKIEGUHQ \ RXW DQG LQGIVIGXDY 1Q QHHG WILRXJK D
VRIGDUW JIRFHY WRWH DQG GHYHBRSV D SDUIHMWQJ SWRIDP VR VWHQIWHQ IDP L® ERQGV DQG VRADO
GLYHUW 7KH ERDUG Rl GILHRRW/ IQFOXGHY P HP EHW/ DQG WH DAWRADARQKDG ~ IDP I® P HP EHUKISV
1Q UHSUHVHOWQ) QHDLD SHRS®! 7KHWDP PDGH XS Rl HP S® HHV DRLRW VHYHLDOMWY
RSHIDMV [Q D IXWDODQG SHUXWEDQ DD Rl P XQIASDOAHV KRP H \R IOKDELMIQW 7KLV G\ QDP [F
UHILRQ LV DMDPWQ) QHZ EXVIOHMWHY DQG VHHY DQ DQQXDOSRSXOMRQ LOFALHDVH RI DERXW — SHRSG!

0 DIVRQ GHV 3LRWMW FRQMEXWV \R WLV JURZ\W Z W ILYH P DIQ DPAYIW DUHDV ) DP I® DQG 6RADO/ LLH
&KITKRRG <RXW / RFDO$QIP DMRQV DQG WH 6RIGDUW * LRFHY 6VRWH 7KH &KITKRRG VHARU Z IW
HP S® HHV IV WH O HW RITHUQJ KRXW/ Rl DPAYMHV 7KH DWRADWRQ DOR EHQHIW ILRP \WKH
VXSSRUWAR  DPAYH YROQWHWY/

%W ZHBRPIQ) D YROQMHU ZH KRSH VR FRQMEXWM R WH
HP SRZ HUP HOWDQG FXOXUDCDZ DUHQHW RI \ RXQJ SHRS®! DQG FKIGLHQ
@MQ 1Q RXU WHIRQ : H DH FROYIQFHG WDWE\ Z HBRP LQJ \ RXQJ
YROQMHY ILRP WH ( XURSHDQ &RUBV Z H DUH WKRZ 1QJ \ RXQJ ) LHQRK
SHRS®I @VIQJ 1Q UKDODUHDV WDWMH  KDYH WH RSSRUMQIW VR DFFHW
UHVRXUAHV  FXOXUDORSSRUMQMHY DQG WXG  RSSRUMQIMHV RXWIGH
WHURZ QKRP HV DQG WDWKH DUH QRWERQI LQHG VR UXUDCDUHDV

) RUWH \ RXQJ ( XURSHDQ YROXQWHU WLY LV D XQITXH H SHUHQPH DQ RSSRUMQIW VR GMVARYHU DQRWHU FXGXUH
EXIC D QHZ QHVERWN DQG P DNH WHP VHOHV XVHXO ) RUWH RUDQ] DMRQ MY/ DERXWGHYHBSIQI SLRMPW
LHDWIG \R ( XURSHDQ AW HOWKIS HQUFKIQJ SURMFW Z WK D @QIXIMAF GIP HOMRQ DQG DARZ LQJ SHRS®! VR HQWR\
DQ LOMUPXEXUDCH, SHUHQAH

%A ZHBRP IQJ D (XWRSHDQ &REV YROAOWHU ZH DIP VR FRP EDWMWDAMP  DQG GIVAUP IODWRQ DQG SWIRP RWM
FXOUDCRSHQOHW DQG AW HOWKIS : HDWH Z HODZ DUH WDWIMHUSUHVHOQRH Z RQWKDYH D P DI LF Z DQG DQG WDWW
Z RQWROH HYHUY WIQJ EXWWW DWHP HQGRXV RSSRUMXQW VR P DNH SURJ UHW RQ WKHWH DAVXHV



SVIKH <RXW &HOWU
o/ HVXUH DPAYMHY GXUQJ VAKRRCKRIGD, V 7HHQ $ PAYMHV WH 6SRUN 5DIG

- HIJAQ=-"HRHEO e 3RWEG®I SLRSRVDY IRUFRRNQJ VSRUN FX@UDIDPRYMAN HF

o $PAYWHV SLRP RWQJ ( XURSHDQ YDOXHV GXUQJ \ RXW SDUARSDRU  SLRMPW
@NZ W (DWP XV

SHIXOU\ RXW P HHWRJV GXUQJ VFKRRCKRXW/

© HKDYH VHYHWDORXW, 6SDPHV WDWDLH RSHQ DI WUVAKRROKRX WY/
© H DUH SUMVHQWIQ WH P IGG®I VAKRRY'RI 6\ -DP P H VXUBDUMH DQG %DIRQ VR BDG Z RINWKRSY ERDUG JDP HV
DV Z HGDV GVEXVWRQ VHWRQV

© H DOR KDYH SURMPW \WWDWFDQ EH GHYHRSHG 1Q FRMERUIMRQ Z W WHP  Z HE WDGIR DQWGMAUP [QDARQ
Z RINKRSV HW

$WKH) DP 1O DQG 6RADJD UH&HAMU  6RAGDUW * IRFHUY 6VRWH

&RRNQJ GIVFRYHY DPRYIWHY AR WARJ JDP HV 1Q WH YRXQWHUY @QIXDIH HWF  Z W 1DP LGHV JURFHU
WRUH EHOH LEDUHV DQG YROQWHLY/ -Q WH &KIGKRRG VHPARQ

) DAMAWQ) GVEXVWRQV DERXWGDI® @H IQ WHUFRXQM P HDY VAKRRORXWOHY HW

+ WH YROQWHUKDV D QHVE RIN Z K\ QRWARQQHPWZ W D VAKRRORUFRP P XQIW FHOMULQ WH YRQWHUV
FRXQW "

$ PAYHY DQG &WIRW 6 HRRU( YHQW

© HRUWDQ] H RUSDUAASDWA LQ VHYHIDCHYHQW 1Q Z KIFK YRXQMHLY FRX@ SDUAASDM
6RIGDUW HQ |-W  6RIGDUW [Q &HBEWDWRQ LV D IHWAYH HYHQWRUDQ] HG E\ WH JUIRFHY \WRUH WDW
KLI K@ KW VROGDUW DRIV

/D * WDQGH OH@H  7KH * UHDW( YHQQJ LV D I HWYH HYHQMMDWEUQIV VRIHWHU FKIGUHQ \ RXQJ SHRSG!

DQG | DP L@HV GXUQI WH VXP P HUVR VKDUH D 1 UHQGO WP H

7KH 6RIGDUW 1 HZ <HDUV (YH 1HZ <HDUV (YH LV D IHM¥YH DQG [UHQGO® WP H IRUWH JURFHY WRUHV
EHQH LFDUHY

© H DOR KDYH WAV ZIW WH HDUWD FKIGKRRG VHYFH Rl WH 0 DIQH &RHXU GH 6DUKH FRP P XQW R

FRP P XQHV Ll WH YROXQMHUZ RX@ O\HWR H SBRUIHWH ~ DIHJWRXS

7WDQVSRUMVIRQ ! %XV RUFDUWBRRMY IRUDERXW P LOXWV VR JR DQG EDFAN HYHU GD\

AW J UHDWL
) 01
21 e 2XU\RXQJ SHURQ ILRP WH &(6 P XVWEH YROQEU FDUQI DQG FRP IRUBEG 1O
+ 1 VRADOHIMROWKISV KH RUVKH Z L@7 DQMR P RELT H DQG JLYH XV WH EHOHIMRI KLV
)" 01 RUKHUNQRZ BIGJ H DQG W@ DQG\R DFTXILHQHZ RQHV

e -GDO® RXUVXSHUYRXQWHUZ LGKDYH VRP H NQRZ GIGIH Rl ) LHORK D@BZ 1QJ WHP VR
FRP P XQIFDW EXWZ L@GDAR EH ( Q@K RU6SDQMWK VSHDNIQJ
¢ +HRUWH ZIOEH YHODWH 1Q WAP V R [IHGV Rl DAMMW  Z OKDYH RQH RUP RWH

LOMHW 1Q WH | LHGV Rl VSRUMAHOQRH DUAFXOMUWH WH HQYLLROP HOWHW
¢ $QG KHRUWH Z IOKDYH D GUYIQJ @FHOWH D@Z 1QJ KIP RUKHUWR GUYH WH VRADO

AHOWMUV P LIQIEEXVHV
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$ERXW  SXSI& WXG DWKH WIFKQEEDOFR@UH /\ FH SURIHWIRQQHORVHSK 5RXWHO

/| RFDWG 1Q WH AW FHOMUR! /H 0 DQV WH VAKRROSWRYIGHV FRXUHV VSHADQ HG 1Q

VRADOFDIH KHDOKFDUH DV Z HODV FDMUQ)  7KH WIRKQIFDOFR@UH KDV D2 DV EHHQ

GHYHBSIQI  LOMUIDARQDO SDUHUKISY DQG RUDQILQ) @QUXDIH DQG  FX®XWDO
H FKDQIHV HJ  1Q 6SDIQ DQG WH 8 QWMG . IQIGRP DV Z HDDV LOMUWKISV [Q 6SDIQ

* UIHHPH DQG 3RUMJDOLQ RUGHU R GHYHBRS WXGHQW FXEXUDORSHQOHW 7KH SLRWPW
DIP V VR GHYHRS VWXGHQW ( XURSHDQ DZ DUHQHW VRR DQG KHS WHP VR RSHQ XS P RWH

DQG P RUHVR WH Z RUT DQG RKHY/ <RX Z L@EH SDUARI WLV ( XURSHDQ DGYHQUMUH

) RU VHYHIDO\ HDW/ QRZ  WH /\ F«H KDV KDG XQU\IQJ DQG H AMQJ
H SHUHQFHV 1Q WH IIHG Rl ( XURSHDQ SWRIHWIRQDO P REIOW  7KH
LIOWMQURQ LV VR FROWOXH 1Q WLV G\ QDP IE VR VWHQIWHQ RSHQQHW R
WH Z RUB VR RIKHY DQG VR GHYHERS ( XURSHDQ AW HQWKIS WD\ R

4 DU @& SA S=IP WH SUHVHQFH Rl D YROXQWHU

K D}{<OP = RIPAAN
ALY DERXWGLYHUW HGXFDWRQ VW DERXWI HMQJ VR NQRZ HDFK RWHU
DFFHSWQJ GLLIHHORH UHVSHPWQI RWHLY W DERXWDLRXMQI FXURMW
VR P DNH \ RX Z DQWR ®DYH \ RXUFRP |RUM RQH DQG SHKDSV JR DQG
@Q/H RWHUH SHUHQRHV EH RQG ERLGHWY/

-RVHSK 5RXWHORI I HY/ WDLQIQJ 1Q WH KHDOK VRADO HQWUBLQP HOWDQG IRRG SLIRIHMWMRQV : H Z RUN WHWH
1Q SLRMFW DQIP DARQ SLRMFW LOYIVMRQ RI VSHDNHW/ FRP SDQ\ YIMW WISV Z RWN Z I DWRADARQY @&FDO
DXWRUMHV YDURXY SDUQHY/ LOMUYHQWRQV RQ FHUBLQ HYHQW

7KH REMPWYH Rl YRXQWHUQ) [V WDWIKH YROXQWIHULP ELEHV ) LHQFK FX@UH DQG P DNHV WXGHQW DZ DUH R
RSHQQHW WR RWHLY DQG ( XURSHDQ AW HOWKIS

2 SHQOHW VR WH Z RUTS LV SDUARI WH HGXFDWRQDOSLRMIFW, W EURDG RXWIQHV DUH DV IRGRZ V VR DARZ \KH
RSHQIQJ VR WH SURIHWIRQDO FX®MLDO HFRQRP IF RFDOZ RUG  1Q RUWEHU R 11QG W SOFH SWRP RWM DQG
HQKDQFH WH VBNQJ Rl UHVSRQUEIOAHY SLRSRVQU LOQRYDWYH DSSURDFKHV VR KHS HYHY RQH EH D SO\ HUIQ
WH ZRUB R VRP RURZ WLV WKLV YHUH Z KDWDIH WH WIQGHQAHY Rl WH VWMSV Rl RSHQIQJ VR ( XURSH
XQGHUENHQ IRUD IHZ \ HDW/ <HW( XURSH LV QRWD HYIGHQWIRU P DQ\ \ RXQJ SHRS®! ILRP UXUDORU G/
SUYIBUHG VRAR HFRQRP LF EDANJLRXQGY %XWRXU DP EMRQ 1V WIDAWWH  EXI@ WHP VHOHV RSHQ XS WR
RWHY/ VR (XURSH DQG VR WH Z RU DIRXQG WHP  : HBRP IQJ D YRXQMHU VR WH KLIK VAKRROLY DQ
DGGMRQDOSRWIELDN RI [QWRGXAQJ RXUSXSLO VR WH ( XURSHDQ IGHD RI UDIVH DZ DUHQHW 1 DP LIDU] H WHP
Z W WHIGHDRI P REIOV P RWYDW WHP DQG P DNHWHP  Z DQWR @/H WH H SHUHQFH

KWB 7277 OFHRXWHO FRP
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7KH P MMRQV FDQ EH DGDSWG DFFRUWGIQI VR WKHIU SWRILBT WKHLU GIDLQILCQY
G-MUIHV WHIUW @Y

- H1IJA@="HRHEO 7KH REMPWH Rl YRXQMHUQI LV IRU WH YRXQWHU R IP P HOH
WHP VHOHV 1Q ) LHOFK FX®MUH DQG VR P DNH WWXGHQW DZ DLH Rl RSHQQHW
W RWHY DQG VR (XWRSHDQ AWHQWKIS : H KDYH FOWLIHG WH
YRXQWHUV P MMRQVIQR P DIQ SDUV

&DUY RXWD SHWRQDOSIRMIPWKH Z LG@EH DE®! VR LQMDM D SLRMPAMDWLY FERVH VR KLY KHDUNWDWKH
Z 1@ RAMRYHUWH BQJ WP Z KIEK Z L@EH WH FRP P RQWUHDG Rl KIVP DMMRQ 2 EMPAYH ' HYHBS
D SHUWRQDOSIRMPWZ I WWH HWBEQAKP HQW H WALRDOSDUHY, HW RQ D WHP H RI WH YROXQMHUV
FKRIFH HODEQ@QJ KIP VR GHYH®S RUDFTXILH WNL.@Y

&UHDW DQG DQIP DM D ( XURSH 3RIQAZ IMIQ WH &', 1Q FROMQPARQ Z W WH QELDUDQ 7KLV SK\ IFDO
SRIQWRQ ( XWRSH FRX@ FROWIQ ELRFKXUHV Z RUNV WWDWWH YROXQWMHU FDQ 110G DWWH 0 DMVRQ GH
QA XWRSH +H ZI@®EH DEG! R P DIIOH P HHMQJ WP HV Z WK SXSLY ZKR KDYH D ZRWN RQ ( XURSH R
SWHSDIH +H FDQ [P DUIQH D GMS@® VR FRP P XQFDM RQ P DVRU ( XURSHDQ GDWV HYHQW P DN\H
VXJJHWMRQV DQG 1Q FROMOQPURQ Z WK WH ( XURSH &RP P MRQ FUHDW HYHQW DURXQG / DQIXDIH ' D\
6HSWP EHU (WDWP XV' DIV 2 APREHU RUGQIXDIHV 0 D\ (XWRSH' D 0 D\

3WRSRWH DQG RU DQY H LHAUHDWRQDODPWYIWHY DQG SDUARSDW LQ VXSSRUADPWYIMHY GXUQJ WH XXQFK
EUHDN 1Q FROMOQPARQ ZIW WH &IYIF 6HWIFH YRXQWHU 7RIHWHU WH VX R YRXQWHY FRXG GIDG
GWVFXWRQ Z RINVKRSV @I XIWAF SUIDAAFH RUHYHQ D %RDUG JDP HFXE HW

" HYHRS FRP P XQIFDARQ Z WKIQ WH HBEQKP HQW?2 XUFOMWHV DUH DO RINQJ 1Q SLRMIPAP RGH DQG
D B KDSSHQLQJ 1Q WH VAKRRO + RZ HYHU Z H LHIX@UD 11QG WDWWXGHOW DQG WIDFKHWY DUH QRWZ HD
LQIRUP HG DERXWRWHUSLRMIPW 1Q Z KIFK WH DUH QRWQYROHG 7R DUDQIH WKLY Z H Z RX@ @\H VR RITHU
WH YROQWHU VR GHYH®RS WH VFKRRO/ LOWMUQDOFRP P XQIFDARQ E\ P HDQV Rl SRWMWY/ DQG VRADO
QHVE RINV $ ZRINQJ FRP P WWH FRX@ EH FUHDIMG IWZ RX@ EH P DGH XS Rl RQH WXGHQWSHUFDW Z KR
ZRX@ HD\ FOW QHZV \R WH YROQWHU 7KH VWXGHQWZ RX@ WOWH YROXQWHU DERXWWHU FOW
SIRMFW SIRILHWW HW DQG WH YROQWMHU Z RX@ LHD\ WKLY LQIRWP DARQ VR WH HQWH IDAMN 7KLY
Z RX@ EH D JRRG Z D\ VR KDYH WH \WXGHQW DQG WH YRXQWAHU Z RUN VRRI HWHU Z I RXWGLLHPWMDRK HU
VXSHUIMRQ

3DUAASDWM LQ WH SUHSDUMRQ | RUWH GHSDUMXUH Rl WXGHQW Z KR JR RQ ( XURSHDQ P REION DQG LQ
SDUAEX®U | RUMMGHQW Z KR JR RQ (DWP XV P REIMN DZ DUHQHW DQG P RWDARQ Rl \ RXQJ SHRS®!
GXUQJ WH SLRP RURQ FDP SDLJIQ VXSSRUNRUDSSOLQ) SUHSDUDMRQ |RUGHSDUMUH IRTGRZ XS RI FRXUMH
HW

, QMUYHQH RFFDVRQD® 1Q FOW DWWH UHTXHWRI D WIDFKHU RQ DWHP H RUZIW WH ' 1/ 1RQ
/IQIXDME ' IVAS@QH WDFKHU RU GXUQJ  (VE 1QQIQ) WSH FREERWDAYH ZRW ZIW D SDUQHU
HWEEQKP HQWFRP 1QJ VRRQ RULQ DV SDUARI WH OQIXDIHFOE  1Q ( QUK RUBSDQMK RUIDQ] HG 1Q
QG %DF 3R RQ 3HWRQDA HG $FFRP SDQIP HQWAP H

3DUAASDM 1Q WH FROIPWH SIRMFWZ MWK WH RWHU ( XURSHDQ YROQMHY/ KRWMG 1Q 6DUMH
R DQJ DMRQ R DFMRQVIRU( XURSH' D\



o TD >>& QULTS

21 FRXUH WHUH Z LOEH D JUWDGDVRQ LQ WH DRAYIMAHV VR JDIQ DXVRORP \ DQG FRP SHWIQRH 7KH YROXQWAHU
Z L@QRWEH DVNHG VR EH LQGHSHQGHQMRP  WH WBUADQG UHDG\ VR VINH FKDUH RI DKLV 7KH DRAYMEV
ZI@EH IP SGP HQWG JWDGXDD

7TKHWH P DVRUP IWRQV Z IQD@RZ KIP RUKHUWR Z RN Z I GLLTHHQWSHRS®! DQG WL Z IOSLRP RWM KLY RU
KHU IOMIUIDMRQ KH RUWKH Z l@Z RN Z IW W(H WXGHQW Z I WH YRXOQWHU L1Q &IYIF 6HUYIFH Z IW WH
WDFKHY/ Z IW WH CEWDUDQ Z W WH ( XURSHDQ YRXQWHY/ Z IW WH + RXWH Rl ( XURSH Z IW H WALQDO

SDURHY/ HF

, QN ATLAPRARIO

6RP HRQH DEGI VR ZRWN DQG VR FRP P XQEDW ZIW RWHY FRODIXHV WXGHQWV WWRU 7KH ( XURSHDQ
YROQWHUZ LGDOR KDYH R SRWELDN VR Z RINZ W D ) IHQRK YROXQWHUGRIQJ D ) UHQRK &LYLE VHUYEH

| 4
9
7WDQVSRUMVIRQ ! 1 RWIQJ VSHADOR GHFOWH \ RX tH @IQJ QH WR \ RXUZ RINQJ S@FH <RX FDQ JR Z DOLQJ

AW JUHDWL
) 01 o <RXIHHOFRP | RUBE®! DURXQG WHQDU HUDV DQ DPRYIW GDGHU
+2% ¢ <RX DUHG QDP IE DQG RXWRIQU
),,’01 o <RXDWHZ L@ VR VSHDN) LHQFK

¢ <RX DWHSWRDAWYH IX@RI IGHDV DQG KDSS\ VR EH KHWHH

KWB 7277 OFHRXWHO FRP
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/ HV+RU] RQV + LIK 6AKRRAY D VAKRROVSHADA LQJ 1Q SHW/RQDDQG FRP P XQIW VHMEHV
DQG VRADOZ RN RITHUQI JHOHDOHGXFADMRQ JWDGHY DQG DQG YRFDWRQDOADIQIQY
ILRP &$3 YRFDWRQDCFHWIFDWM VR %76 DGYDQPHG YRFDWRQDOGIS®P D / RFDWG LQ WH
JUDWU/ HO DQVDUHD MWZHBRP V.~ WXGHOWDIHG VR WXG\ IQJ 1QVE R I IHBV
SHURQDOFRP P XQW VHUEHV DQG VDBV

7KHIR@RZ 1QJ VSHADT] DARQV DUH RITHHG

7Z R RUHQAMRQ FOWHV JUDGHV DQG  IRUWH\ RXQIHWYAXGHQW DIHV  DQG

$ YRFIDARQDOFHUMLFDWM &$3  1Q 3HWRQDOSHUYIEHV DQG 6DBN 1Q 5XWDOS UHDV DIHV
R

$ WUH\ HDU YRFDARQDO EDFFDOXUHDM FD@IG  6$3$7  6HUYFHV VR 3HRS®I DQG
7HUMRUHY [RUMKGHOVDIHY — \R

$ KLIKHUHGXFDMRQ GIS®P D FD@IG ' $75 ' HYHRSP HOWDQG 3URP RUWRQ Rl 5XDO
7HUMRUHY [RUMXGHOWDIHY R RYHU

$ &$3 $(3( (DU &KITGKRRG ( GXFDWRQ $WMEQW

$OFOWHY LHIXDUWD FRP SGW LOMOWKISVY 1Q FRP SDQIHV RURW DQ DARQV SIRYIGIQ) SHWVRQDOHWEHY 7KLY
HGXFDWRQDODSSURDAK HP SKDM] HV WDWYRFDWRQDOWDIQIQI LV JURXQGHG LQ SUDPWFDOH SHUHQRH / HDLQIQY
VENHV S@FH ERW RQ WH ME DQG LQ WH FOMMRRP

7KHWDP FROAWWRI DKHDGWDRKHU ~ WIDFKHUYY DRIRW DOVXEMPW VHYHUDOMDKIQ) DWMBIQW | RUMMGHOW
Z W GMVDEIDAHV $( 6+ DQDGP LQMADWYHWDP  DQG D P DIQWQDQRH WDP

7KH VAKRROLY FRP P IMMG \R D P RELONV SURILDP  |RU DOIW WXGHOW ( DFK WXGHQWKDV WH RSSRUMQIW R
WDYHORXWIGH WH UHIIRQ WURXJIKRXWIHU VAKRROQU ) LA HDU YRFDWRQDOFHUNLFDM &$3D  DQG VHARQG
\ HDU YRFDWRQDOEDFFDDXUHDM WXGHQW  QGH %OF 3R JR RQ D Z HHN ®QI HGXFDARQDOWS R 9DBIQAD
6SDIQ | LA HDU YRFDWRQDOEDAFDOXUHDM WXGHQW %DF 3LR  JR VR WH &] HFK 5HSXEQF DQG %76 DGYDQRHG
YRFDWRQDOGIS®P D WXGHQW JR VR 3RUMIDORUARD $ WIS VR +HDQG IV DOR RUDQ HG EUQIIQ) VRIHWHU
VHYHIDCFOWHY $@RI WKLY SLRIUHW DIP VR EURDGHQ WHUFX®XUDCDQG SURIHWIRQDOKRU] RQV DQG VR GHYHRS

WHUIQGHSHQGHQFH
YRU VHYHIDO \HDWV QRZ WH /\F«H KDV KDG XQU\IQI DQG H AWQJ

H SHUHOPHV IO WH I IHG Rl ( XURSHDQ SLRIHWMRQDCP RELONV 7KH IOMQARQ LY
VR FROWOXH [Q WY G QDP IE \R VWHQIWHO RSHQOHW R WH ZRUB \R
RWHLY DQG VR GHYH®BS ( XURSHDQ AM] HOWKLS WDQNV VR WH SUHVHQRH RI D
YROQMHU
4 DU @& SA S|P
K D}OP = RAQAAN WLV DERXWGLYHMW HGXFDWRQ W/ DERXWIHMQI \R NORZ HDFK RWHU
DFFHSWQ) GILIHHOFH UHVSHPAQD RWHLY W DERXWDURXMQ) FXURMW R
P DNH\ RX Z DOWIR GDYH\ RXUFRP IRUN RQH DQG SHKDSV JR DQG @/H RWHU
H SHUHQFHVEH RQG ERUGHY

KW8V _OHH GMWKRU] RQVIU
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2 Q D GDI® EDVMY RXU YRXQMHU SDUARSDMV 1Q WDFKIQ)  DPAYMHY DQG
P HHAQIV

- H1IJA@="HRHEO 2Q WH WDFKIQI MGH WH YROXQWHU P D\ DFFRP SDQ\  JWRXSV RQ
SURIHWRQDOYIMW VR FRP SDQHV SDUARXDWD 1Q WH SHIWVRQDOVHWEFHY
VHARU RQ HGXFDWRQDORXWQIV RU VP SO® GXUQJ SWDRAFDOWDIQIQ]
VHWRQV DQG RU (QIOK DQG RU) LHOFK FOWHV 1Q RWGHU R P SLRYH
WHU@QIXDIH WY DQG SLRILFHOR

) RUDPAWYIMEHY WH YROXQWIHURW DQL} HY WHP HG VMMRQV |RUH, DP S® DERXVWKHUFRXQM W FXWRP V D
WSLFDOEUHDN DWRUP HDOILRP WHUFRXQW D GUDZ Q) FROMWHW : RUWKRSV DQG DPAYMEHY DUH DOR
D@ D\ V IHDWG VR WHUFRXQW  JDP HV GDQFH P XVIF FRRNLQJ Z RUNWKRSY HW  © W WH KHS Rl WHU
P HOWRU WH Z LRWDQ]H WH (5$60 86 ' $<6 ZHHN LQ 2 PREHU 7KH DIP LIV VR EXI@ FRQQHPARQV DQG
VKDUH H SHUHQFHV Z I WH WXGHQW JWDGXD® IQWRGXAQ) WHP VR DQRWHU ( XURSHDQ FXGOMWH 7KH
YROXQWMHU DOR DWWV 1Q SUHSDUQJ \ RXQJ SHRS® |RU LOMUVKISY DELRDG +H Z I@UHDWXUH WHP  E\
LIOARGXAQI WHP VR KLY FXOXUH DQG FRXQW  JLYIQ] WHP @QIXDIH BMRQV DQG VKDUQJI KLV H SHUHQRH
7KH 6SDQIVK YROXQMHUZ L@GDAR EH WH IDIVRQ EHVE HHQ WH RLI DQL DMRQV KRVQJ RXUFX@XLDOWMSY DQG
WH (WDWP XV SIRIHWIRQDY 1Q 9DBIQAD + 1V KHS Z IEH LQYDXDE®! 1Q P DNQJ FRQFWE\ P DIODQG
WBISKROH

( YHU \ HDU RXUYROXQWH/ DFFRP SDQ\ WXGHQW RQ FXGXDOMSV DQG ( IDVP XV H FKDQIHV + H DOR NRLQV
XV 1Q ' HAHP EHU VR SUHSDUH IRU WH (WDVP XV H FKDQIH RQ VW 7KH YROXQWIHUV VMV DLH XSGDWG
UHIXDUD WULRXIKRXWWH \ HDUDQG FDQ EH VXSS®P HQWMG RUP RGLLLHG XSRQ DULLYDO VINLQJ VR DFFRXQW
KLY WNQ@ DQG LOMUHVW + H VKRX@ EH SIRDPAYH VR Z HUHYLHZ KLY LR®I WILRXI KRXWIKH \ HDUDQG DGDSVIKLY
VMV EDVHG RQ KLV VXJ JHWMRQV 9RXQWHUQ) VKRX@ UHP DIQ D SGDVXUH DQ RSSRUMQIW | RUMKDUQJ

(; $0 3/ (6 Rl DPAIVHV
SUHVHQMRQ Rl WHUFRXQW! DQG WH ( 6& SLRMIFW
7R WH FOWHV

3 DUAASDMRQ LQ WH VFKRROY LOMUQDCDQG H WILODOFRP P XQIFDMRQ
3DUARLSDVRQ LQ SXEQKIQ] Z UMQI DUAEBN SKRVRV YIGHRV | RUVRADCP HGID

3DUARSDVMRQ 1Q [P SRUBQW HYHQW WURXIJKRXWWH \HDU 2 SHQ +RXWH (XWRSH ' D FXGXWO WS
(5$60 86 WISV DQG LOMUDVKISY P HHWQIV DWKH 0 DIVRQ GH Q{ XURSHLQ/ HO DQV ( LDWP XV' D\V
3UHVHQMRQ DWKH EHILOQIQI RI WH\ HDU  SURJUHW LHSRUNV GXUQJ WH \ HDUDQG DWIH HQG Rl WH \ HDU
VR WCH VU 0V / DXUHQPH %4@IDX  DQG WH + HDGWIDFKHU &RP SGMRQ RI WH <RXWSDW

-RIOASURVIFW EHVE HHQ DAY 6&V
© W WH 0 DMVRQ GH Q{ XWRSH VRSIF VR EH GHILQHG HDFK \ HDU DQG RWHU VAKRRY KRWMARQJ ( XURSHDQ
YROQWHL/

$FFRP SDQ\ QI WXGHQW RQ VFKRROMSV

'HRAHPEHU  GD\VIQ9D®IQAD IRU(5$60 86 DGP LOMADWYHVIMWVZ W FRGDIXHV ) HELXDU 0 DUK

Z HH\V 1Q 9DBIQRH VR VXSHUYIVH IQMUWKISV Z I FREDIXHV [LRP WH ®RFDOKLIK VAKRRO IQFXGIQ) WHLU
WVRU

0D ZHHNLQ 9DBIOFH VR VXSSRUADQG WXSHUWVH WH JIRXS R WXGHQW Z WK FRDIXHV ILRP \WH
KLIK VFKRRCDQG WHUWVRU
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6XSSRUM 6$39( 5 WDP V1Q WH SUHSDUMRQ VXSHWYIMRQ DQG HYDXDMRQ RI LOMUQVKLSY DELRDG
, QMUWKILS SIHSDUDWRQ
3UHSDUQJ WXGHQW | RUGHSDUXIH GMPXWQJ P RELDN Z W WHP  WHLU SHURQDOH] SHUHQRHY DQG KRZ
VR YDOH WKHP
6SDLVK BMRQV XVXDD LQ VP D@ LRXSV
' XUQI WH WA
$FFRP SDQ\ QI WXGHQW RQ VWM Z IMK VE R FRDIXHV WLRXI KRXWIKHUWD
5HDWXUQI WHP  DQG KHBLQI WHP  DGDSWGXUQI WH IIDMIHZ GD\V
$WWH HQG R WH LOMUQWKIS 3DUAASDAQ] 1Q VW YIMW HYDOXDMRQV  Z IWK 6SDQMK SURIHWIRQDY DQG
FR@DIXHVILRP WH VFKRRO
8 SRQ UHWLD
6XSSRUAM WH WDP  Z IWK WH LOWLVKLS HYDOXDWRQ DQG WDQUDMRQ
6XSSRUAQI WWKH WDP 1Q SUHSDUQJ WH ( UDVP XV DSSTFDARQ VXEP MRQV

6XSSRUASDUAASDVMRQ LQ FOWHV DFFRUGEIQ) VR SUH HUIHQFHY W@ DQG @QIXDIH GIYHO
(QIOK ) HOFK EXVIQHW WXGLIHY FRRNIQJ KHD®K DQG Z HAHW FRXUMHV

$FFRP SDQ\ 1QJ YROQWHUY RQ RXWQJV DQG SLRIHWRQDOYMW
9IMW VR YDURXV RUDQ] DMRQV  VENQJ SKRVRV RUYIGHRV DQG RUZ UMQJ SUHW DUAFBN | RUSLRP RARQDO
SXUBRVHV

2 WHUVMNV VR EH GIVFXWHG EDVHG RQ WH YRXQWHUV WA@Y [OWAULHW  DOQG VXIJHWRQV

6SRUV GCDOAFH WHDWAU Z RINKRSV DRAWYIMHY 1Q SDURHUKIS ZIW ) LHOFK AYIF VHUYIFH SWRIWP V
OQIXDIHH AKDQIH HYHQW P XGAEXOMDCDRAYIWHY DUV DQG RDIW

, QN ATLACRARIO

WYV IP SRUBQMMDWRXU YRQWHU VBNHY WH WP H R IX@ LOMIWDM IOR WH VAKRRO Z KIK Z lEH WHU

SUP DU REMPWYH ERW Z IM WH I | DQG WH WXGHOW

: HH SHAARXUYROQWHUVR EH RSHQ P LQGHG FXURXV G\ QDP IF DQG SURDPWYH

7KH ZIOQHHG R IRWMU GIDBRIXH DQG EXIG WXVAQ) IHDMRQWKISY Z W WH WXGHQW 7KHHRWH LWL
IP SRUBQMMDVWH DUH DSSURDFKDE®! FRP | RUBE®! IOWMUDPAQ] Z W RWHY/ DQG HQW\ Z RUINQJ DV SDUARI D

WDP

© HDOR KRSH WDWRXU YROQWMHUZ L@EH SLIRDARYH 1Q SLRP RWQJ P XGAEXAXWDDAP  7KH Z L@EH H SHAMG \R
RUIDQL H YDURXY DRAYMEHV DQG HYHQW ERW UHFUHDARQDODQG RUHGXFDWRQDOGHSHQGIQ! RQ WHUWNGY

7 DQVSRUMMRQ'! P IOXWIVE\ EXV EXVWRS LV P LOXWVIWRP WH KRXVH

AW JUHDWL
) 01 o <RXIHHORP |RUBE®! DURXQG WHQDI HUDV DQ DPAMW GDGHU
+2% o <RXDHG QDP IE DQG RXWRIQU
)..’01 o <RXDWHZ L@ VR VSHDN) LHQFK

¢ <RX DUHSWRDAWYH IX@RI IGDVDQG KDSS\ VR EH KHWH

KW8V _OHH GMWKRU] RQVIU



/D 0 DIVRQ GH @ XURSH /H 0 DQV6DUMH KHUHQDIWU LHHUHG VR DV WH +RXVH R

(XWRSHRI /HO DQV DOR D ( XURSH' LWHAMEHQWH 1V D QRQ SURI IMRLI DQVOMRQ Z IW QR

SROAFDO RU LHDJIRXV DIIIDMRQ Q RXU GDI® DRAYMHV RXU SXBRWH IV VR WDIVH
DZ DUHQHW DQG IQIRWP WH LOKDEMIQW RI WH ) LHQRK GHSDUR HQWRI 6DUMH DERXW
( XURSHDQ AW HQWKLS DQG WXV FRQMEXW VR EXIGIQI D ( XURSH RI AMJ HQV 7KH + RXVH
Rl (XWRSH IV D 1UHQG® SOFH IGHDOIRU GMRYHUQ] P HHMQJ H SHUHQAQI DQG
H AKDQILQI RQ ( XURSH

7KH SXUBRWH Rl WL + RXVH Rl ( XURSH LIV VR SURP RWM DQ DRWYH AW HQ IQYRIHP HQWDQG VR FRQMEXWM \R
EUQILQ) FRVHU( XURSHDQ AMJ HQV 1Q RUBHUVR KDYH D ERWMUXQGHUAMIQGIQ) Rl RIKHUFX@OXUHV 7KH + RXVH R
(XURSH LV D P HP EHURI WH ) UIHQFK ) HGHUDMRQ R ( XURSHDQ +RXVHV DQG D P HP EHURI WH (DWP XV
QHVE RINE\ WH ) UHQFK (DWP XV $JHQR : H DUH DOR DQ-QIRWP DARQ SRIQWRUWH ) LDQFR * HIP DQ <RXW
211IFH )* <2 DQGD(XURSH' WWHANGHQAH GLLHAD FHUNILHG E\ WH ( XURSHDQ &RP P DMMRQ

“QIRWP DVIRQ DQG GRFXP HQVDVIRQ | RUDMDXGHQFHV $V DQ IQIRP DMRQ &HQAH Z H SURYIGH RXU YMVRWY/
Z W LQIRLP DARQ RQ WH ( XURSHDQ 8 QIRQ DQG W SROAFY EXWDAR RQ RWHU( XURSHDQ FRXQWIHV 2 XU&HQAH
SXW DA RXUGIVSRVDOD Z LGH WIDQIH RI GRFXP HQW ERRNV ELRFKXUHV DQG ERDUG JDP HV DERXW( XURSH

7THDRKLQJ DAVIYIVIHYV : H RUDQL H HGXFDWRQDOZ RUINKRSV RQ ( XURSH RQ D QHDUWD GDIO EDMYV 1Q VAFKRRY
GLVXH FHQMY VX 1QQIQJ FRP P WWHV DQG VRADORHOWY/ : H DOR RUDQ] H Z RINKRSV DQG | XQ DRRYIVHY
Z IWIQ RXUSWHP IMHVWR HQDE®I SUP DU DQG VHFRQGDY VFKRRCBXSIOY VR GVARYHU( XLRSH

) HWIYH DQG FX®OXDOHYHQW ( YHU \ HDU WH DWRADWRQ RUDQ HV [ HVWYH HYHQW | RUWH JHQHIDOSXETF
: H RUDQ] H GHEDWAV DQG AMJ HQ GIDRIXHV H KIEMRQV Z IWIQ RXU SUHP IVHV RURXWIGH Z H VBNH SDUMQ
IHVAMYDY HW 7KHVH DFARQV DZD\V DIP DVUDIMQJ  DZ DUHQHW DERXW( XURSHDQ YDOXHV DQG GIVARYHUQU
( XURSHDQ FRXQMHY DQG WHUFX®XUH ( YHU \ HDU Z H FHBEWDW ( XURSH' D\ LQ WH AW FHQWURI / HO DQV

0 RELOW SWRIWDP V 7KH+RXVHRI ( XURSH IVD/ ($' VWKPWUH |RUWH ( XURSHDQ 6RIGDUW &RLSV SLRILDP
(6& 6IOFH ZH KDYH ZHBRP HG P RIH WDQ  ( XURSHDQ BQJ WP YROQWHWY/ : H P DQDIH DQ
(WDWP XV 9(7 SLIRMPADQG GDG D FRQURUKP R 9(7 VAKRRY 0 RY(XWRSH : H DUH LDMQJ DZ DIHQHW
DERXWP REIOV SURIWDP V DQG HOFRXWDILQJ) VWXGHQW ILRP - XQGHBUYIBI HG DQG KUDOEDANI LRXQGV VR KDYH
D P REIMV H SHUHQFH $V DQ -QIRWP DMRQ 3RIQMRUWH ) IDQFR * HP DQ <RXW 2 [1IFH Z H DGYMH \ RXQJ
SHRS®! RQ ) WDQFR * HWP DQ P REIMV SWRIWDP VVRR : HDOR ZRWN ZIW WH (WDWP XV ) LHOFK $JHOR R
GHYH®RS (DWP XV SIRMPAIQ RXUWHIIRQ



7KH +RXWH Rl ( XURSH Z RX@QWIHHOFRP SOM Z IWKRXWD ( XURSHDQ
YROQMHUIQ IW WDP 0 REI@V SWRIWDP IV D ELJ SDUARI WH ' 1$ Rl
RXURUWDQMVDARQ DQG ZHWH YHY KDSS\ VR EH DE®! VR RIIHUVXFK DQ
RSSRUMQIW \R NRLQ RXUWDP  -Q \WH P HDQWP H Z H DUH D@ D\ VWUGBIG
VR P HHWOQHZ SHRS®I DQG GVFRYHUQHZ FXAOMH QHZ FRXQM HW

: HUHD@® EHIHYH LQ WH | DPAMDWEHQ 1O VRXFK KDYIQJ WH SRWELDV
VR P HHDQG H FKDQIH IVWH Z D WR ILJKWDI DIQUWHDURI RWHWY DQG

WR EXI@G BRQI OWMQI XQGHUMIQGIQJ DQG SHDFH

- RIJAQ="HEHEO 7KH YRXQWIHUZ L@EH LQYROHG LR WH YDURXV DRAYIMHY RI RXURW DQL] DMRQ

$1,0$7,21

e $FFRP SDQ D FR®DIXH VR VAKRRY VR SLRP RWM ( XLRSH DQG VB! DERXW\ RXU
FRXQW DQG \ RXUFX@XH <RX FDQ FUHDWM \ RXURZ Q HGXFDAWRQDOWRR® VR SUHVHOW
\ RXUFRXQW RUWH (8 1Q D 1XQ DQG LOWADRWYH Z D\

o /HDG ZRUWKRSV DERXW\RXU FRXQM DQG \RXU FXOXWH ZIW &FDONGV DQG
WAHQDI HYY GXUQU KRAGD\ V1Q 6DUMH

o 3DUAASDMIQP ROK® * 2 P HHWQIVDERXWP RELDN VR SUHVHQOWAH ( 68 SURILDP

8&20081,8$7,21

o &UDW VSHALLF FRP P XQIEEDMRQ VRRY YIGHRV H KIEMRQV DUAEGN |RUWKH Z HEVIWM
HE 1Q RWGHU VR P DN\H \RXQJ SHRS®! DZDWH Rl ( XURSHDQ A HQWKIS DQG R
SUHVHQWKH ( 8 DQG IW SRIFAHY RURQH Rl WKH FRXQWIHY RUP RELON HWF

e 0 DQDIHWH VSHALLE ,QWRIWDP DAFRXQWRI ( XURSHDQ YRO(QMHLY 1Q 6DUKH

$1' 0$1<27+(50,66,216

¢ 7DNH SDUADQG KHS VR RUDQ] H VRP H ( XURSHDQ HYHQW (XURSH' D\ JDWHUQJ RI
AXGHQW HWF

o &RQOHPAMG R ( XURSHDQ VXEMIFW SRWIELDV \R GHYHRS RZ Q SURMIFW DQG VENH
LOMDWYH LQWH I LDP HRI WHZ RINRI / DO DIVRQ GH @ XURSH

e ,Q DGGMRQ WH YROXQMHU Z L@Z RIN RQ VRP H FRP P RQ SLRMIFW Z I WH RWHU
( XURSHDQ YROXQWHY/ WH LQJ 1Q 6DUMH Z IMK VKH 0 DIVRQ GH Q@ XURSH Z KIFK 1V WH
FRRUGIODVRUR! WHVH ( XURSHDQ 6RAGDUW &RV SURMFW

e $FRP SDQ WH GHYH®RSP HQWRI DQ (WDW XV \RXW H FKDQIH IRU D ®FDO

FRP P XQIW FHQWU
‘.
7WDQVSRUMVIRQ ! 1 RWIQJ VSHADOM GHFDWH \ RX LH @MQJ QH WR \ RXUZ RINQJ SOFH <RX FDQ JR Z DDLQJ

AW JUHDWL
) 01 o  <RX DUH I.QMHMG LQ WH ( XURSHDQ 8 QIRQ
+2% o <RX @HZRWINQI Z W NGV DQG WHQDIH DV DQ DPAYIW GDGHU
)"’Ol o <RXDWHZ L@ VR VSHDN) LHQFK }

¢ <RX DWHSWRDPAYH IX@RI LlGHDV DQG KDSS\ VR EH KHWH
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