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7KLV KHSV\ RX VSRWH MAQJ J DSV DQG XQGHUAMIQG WH UHDDAHVRI \ RXUFRP P XQIW

$W

o : KDADIHWHVRS REWDFGNVWRSSIQI \ RXQJ SHRS®! ILRP HQDILQJ 1Q VSRUN!
o : KDAUHVRXUFHV RUS@FHVDOHDG H IMWVVAKRRY SDUN FOXEV"

o : KDABRFDOYRIFHV \ RX\W WDRKHY/ SDUHQW FDQ\ RX LOFOXGH LQ\ RXUS@QQIQI"

7KL DQDOMY Z LI XICH\ RX WRZ DUG WH P RWH FOXGHG \ RXQJ SHRS®1 DQG HQVXUH\ RXUH IRUV DLH
|RFXVHG Z KHHWH DUH QHHGHG P RWV

&RP P RQ ¥DUULHW VR 3 DUMHSDVIRQ

3RRUWDQVSRUAQ LDVAKFXLH

, QDFFHWIE®I RUP D®! GRP LODWG VSRUN | DALOAHV

/ DANRI 1UHHRUBZ FRWSLRIWDP V

' VAUP LQDARQ HWQE JHQGHUEDWHG GIVDELON IHDWG
$EVHORH RI LQFOMMYH SRTAHV

/ RZ P RAYDARQ RUGLIMBCDGGIFMRQ VAUHHQWP H! DRAYW WP H



: KHHWR YHILQ 3KDWH5HVHDURK $ SSLRDFK

3KDWH 2 EVHUYDVIRQ DQG , QI RLP DO7 DAV

e DOIWWRXIK WH QHIKERWKRRG RUYIMH
e IMWHAKRRY IIHGV FRP P XQW RHQWLY/
e 7DOIVR\ RXQJ SHRS®I SDUIHQW WDRKHY FRDFKHV

$W

: KHHGR\ RXQJ SHRS®I JR DIWAUMKRRO

,VWHHDQ VSRUV DAMMW IRUJLILEY ER\ V SHRS®1 Z IW GVDELDAHV'
e | KDANHHSVSHRSG!IWRP NRIQIQJ"

. KDWZ RX@GWH O\HWRWVWHP RIHRI™

3KDWH 6VWKXPXWHG5HWHDUFK / RZ &RWW7 RRYY

8 VHMP SO VRRO'WR FRGPNQIR

0 HKRG " HVFUSMRQ 7RRO([ DP S®
6XUYH TXHVWLRQV DQ *RRJOH )RUPV SULC
) REXV* LRXS GRYGAVFAXWDWSIE 2 UDQJHE\ DIH RUIQWAHWY

ROV Z W FRDFKHV
: UYLHZ V $XGER IHRUG RUVWINH QRWAV
M WDRKHWY \ RXW

9IVXDORRO GUDZ DP DSRI
0 DSSLQJ ([ HUAMH H MAQJ) VSRUN VSDRHV UMV ) GBFKDUV P DUINHWY/
DWHW

71S $Q@ D\ VDWIRUFRQVHQADQG H SOIQ WH SXUSRVH RI \ RXUHVHDURK [Q VP S® 1UHQGO GQIXDIH



3KDVH  $QDO®] HDQG 3URUM] H

$IWUFRGPAQ] IHVSRQHV

o * LRXS WH FKDBIQIHVIQR WHP HV HJ 1QUDWAKPMH LOFOMRQ DZ DUHQHW
o GHOW\ ZKDWFDQ EHVROHG Z I GRFDOHVRXUAHY DQG Z KDWP Dv QHHG RXWIGH VXSSRUN
o 8VHWLGDVIDVR EXIT \ RXUSURWMPWY JRDY

71S 8 VH TXRWV RUGILHPWHHGEDAN 1Q\ RXUVRRDIMRUSIRMPAS@Q VR VKRZ UHDOYRLFHV [ LRP VIKH
FRP P XQW

* XIGLIQJ 4 XHWIRQV | RU<RXU7HDP

: KDWSRUNV RUSK\ VIEDCDRWYIMHV DOHDG, H, MAKHUH!

© KR SDUAASDWMV  DQGZ KR GRHVQW: K\ "
$UHWHHVDIH DFFFVWIE®! DQG LOFOMYH VSDRHV | RUVSRUY
: KDWJURXSVDUIHP RWH FOXGHG'

: KDALY WH GIYHCRI FRP P XQW P RAYDARQ RULQMUHWY

© KDADUH WH GRFDCEHTH V RUDMIXGHV DERXVWSRUN

: KDAHVRXURHV SHRS®! SOFHV IXQGIQJ DOHDG\ H MW

&RP P XQW ,QWAUYLHZ V DV SDUARI VIKH QHHGV DQDO WV
$WRSHQ HQGHG TXHWIRQV VR &FDO RXW. SDUHQW WDFKHY/ FRDFKHV
e  KDWZ RX@ P DNHVSRUAP RUWH IXQ RUIDIUKHH'

e : KDWSRUWCGR SHRS®IZ MK WH FRXGW "

e  KRIHHY ®IVWRXVRI VSRUAIQ\ RXUDUHD!

e  KDAWMRSVIWYIWRP SO\ 1QJ" 2 U\ RXQIHUNGV' 2 UGME®GIG\ RXW"
e ' RSHRS®I IHHODIHDQG Z HBRP H 1Q FXUHQWSRUN VSDRHV'

71S 8 VH YRIFH QRWV RUVBNH QRWIV <RX FDQ HYHQ LOYROH \ RXW 1Q FRQGXPWQ) WHVH LOMUNEZ V/

. H 3UQFASGN: KHQ: RWINIQJ : WK 0 DUWILODAM HG <RXVIK

$YRIG MEHY ) RFXV RQ WHQIWY QRABIVAGH LEW
JQYROHWKHP  ,QYIWIWKHP VR GHMLI Q WH DRIV QRABTVIARRLO WHP

5 HSUHVHQVIDVMIRQ P DWIHUY , QFOXGH FRDFKHV DQG P HQRU/ Z KR UH BPW RXUSDUARSDQW

6DIH VSDFHV I UMV ) RFXV RQ FUHDWQJ WXVADQG QRQ MGIP HQBCHQYILRQP HOW
0 LFLR VXFFHWHV FRXQW 6HWDFKLHYDE®! JRDY WDWEXL@S FRQILGHORH MS E\ \WMS



&KDSWAU 0 HDVXUQJ ,P SDPWDQG,P SLRYLQJ
4 XDAOW

7RROY DQG P HWKRGV VR DWHW VIKH P SDRADQG P SLRYH VIKH TXDAW RI DRAYIVIHV

: K\ (YDOXXDMIRQO DWW/

( YDOXDVRQ LV QRWMWASDSHWZ RN MKHGV VSRUV RU DQL] DWRQV

8 QGHUMIQG Z KDW/Z RINQJ Z HODQG Z KDAQHHGV IP SLRYHP HQW
' HP RQWADW P SDRWR GRQRY/ SDURHY DQG FRP P XQMHV
6V DFFRXQE®I VR WHUP MWRQ DQG VU HAJ URXSV

0 DNH WHULQMDWYHV VXWELQDE®! E\ GDUIQ) DQG DGDSWQ

( YHQ W DQ@J IDWIRRW SIRMIFW FDQ DQG VKRX@ P HDVXH VXFFHW IQMP S®I P HDQIQIIXQZ D\ V

7\ SHVRI ( YDOXDVIRQ
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6P S®I ( YDXDWRQ 7RRY
) HHGEDFN) RWP V <RXW 3 DUAFLSDQW

8 VH VKRWIUHQGD IRWP V DWKH HQG RN DQ HYHOARUMDIQQ) VHWIRQ

( [ DP S®I 4 XHARQY

e ' IG\RXIHHZ HBRP H'
« : KDWEG\RX HQR \KHP RAWV
« : KDWZRXG\ RX P SIRYH'

« : RX@\RXFRP HDIDQ'

8 WH W IB\ IDAFHV WY RUWKRW/FDBN IRUBZ QMDA FRQM W
2 EVHYYDWRQ & KHFNOVW&RDFK ) DFLOAMRU

8 VH WKLV GXUQY DQ DRI W \MDFN
e : DVHYHYRCH SDWHASDICY DRARYHD"

« : HHJILY DQGER VHTXD® HYDIHG'

« : HHWHHDQ P RP HQNR FRQTAWRUH FOMRY'
« ' IGSDWASDQN KHS HDFK RKHU

) REXV* LIRXSV RU6 KRUIWWQWMYLHZ V

$I\MUD VHUHV Rl DPRYIWAV JDWHUD VP D@J URXS R SDMFLSDQN DQG DWN
. : KDWAKDQIHGIRU\ RX"

. : KDWEG\RX GDWY

« ' R\RXIHHP RUH P RIYDMG\R D\ DPYH'

« +RZ QGWH\MDP VSRWWHQYILRQP HONVHHO

&RP P XQW ) HHGEDFN
$ VN SDUHQW WDFKHY RUBFDOBDGHY

« ' IG\WH QRIFHDQ SRVMYH FKDQIH LQWH\ RXQJ SHRS®!!
o SUHWH ZI@D \R VXSSRWWXMUH DRYME"



6DP S®I)RWLP  <RXVKK ) HHGEDFN ( GVDE®H

4 XHWIRQ 5 HVSRQWH 2 SIRQ

IG\ RX HOR WH DRRYIW"  <HV ¥ 6RW - 1R

. KDWGG\ RX NHWH P RWY

: KDWZ RX@ \ RX FKDQIH QH WP H'

2 QHZ RUWGWR GAVRUEH \RGD
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R\ RX Z DQNR FRP HDIDIQY' Z <HV 1R

555555555555555555555555

4 XDV &KHFNODWV

YHRUWH\ RX 1LQMWK \ RXULQMWDWYH DWN

© HUH WH DPAYIWEN VDI H DQG DFFHVWME®! | RUD@ RXW"

' IGZ HUHDFK \ RXQU SHRS®! ILRP WH LOMQGHG VB HWI LRXS V!

* |G Z HJIDWHUIHHGEDAN I LRP  SDUARLSDOQW DQG WENHKRGHWY!

' |G SDUARSDQW H SUHW LOMUHVAIQ FROWOXIQ)"

' IGZ HGRFXP HOWSKRVRV WP RQIDY WRUHV | RUIXVWUH YIELDN”
' RZ HKDYH LGHDV I RUQH WAMSV RULP SLRYHP HQW'

8 VH XOLHVRXU-HV

7TKIQIVWDW) DNHDO ($1,1*)8/ 9IMRQ KWBY ZZZ \ RXWXEHFRP Z DVIFK"
Y]SI=XP=8G $ W V
6lP RQ6IOHN  6VBUAZ IW : +< VR IQVSILHDPARQ KWBV 7 Z Z \ RXWWEH FRP Z DV#K"
Y +NUZ < /
[/ HDURQBWRIP * LIRZW 0 L.OGWHW+RZ VR ZUW D60 $57 JRDO
KW8V Z7727Z \RXWEHFRP ZDWK"Y 8 .8\ -4 SS\J80= KE&=:5D. Q
$HKIHYHO RIHE\ 6HWQJ 6P DUNM RDY KW®YV Z2ZZ \ RXWKEHFRP Z DVFK"
Y\$ \KI2H
7KH6HRUHWR 6 XFFHWI X@ 3IWKIQI DQ,GHD _ 7KH: D\ : H: RIND7(" WHUHV
KW8V 777 \RXWEHFRP ZDWK"Y OK9.+ (Q@
+RZ &DQ, +HS <RX" 8 QGHUAMQGIQI 7D MV XGIHQRH ¥DUIHY 1 DQR / HHDW
7(" [0 ROMDNHEXW KWSBY  Z2ZZ \RXWKEHFRP Z DWK"Y SJHGH &1 WR ,
. KDW$XAHOFH$QDOMY'  + LIK 6FKRRO/RROIW KW8Y 727 Z \ RXWKEHFRP Z DVIK"Y

X G W®I
+RZ WR (P SRZ HU<RXW DQG* LIRZ &RP P XQW _ 6HDQG6P IM _ 7(" [ <RXW# 9XQEXU
KWBV ZZZ \RXWKEHFRP ZDWK'Y ZQ F5*1*: 0 WV



https://www.youtube.com/watch?v=zpzZumZCdWA&t=41s
https://www.youtube.com/watch?v=zpzZumZCdWA&t=41s
https://www.youtube.com/watch?v=HjriwYrGL28
https://www.youtube.com/watch?v=HjriwYrGL28
https://www.youtube.com/watch?v=U4IU-y9-J8Q&pp=ygUMZ29hbCBzZXR0aW5n
https://www.youtube.com/watch?v=yA53yhiOe04
https://www.youtube.com/watch?v=yA53yhiOe04
https://www.youtube.com/watch?v=l0hVIH3EnlQ
https://www.youtube.com/watch?v=pgedACNto1I
https://www.youtube.com/watch?v=1-uDdyrnlag&pp=ygUrbmVlZHMgYW5hbHlzaXMgIHVuZGVyc3RhbmRpbmcgeW91ciBhdWRpZW5jZQ%3D%3D
https://www.youtube.com/watch?v=1-uDdyrnlag
https://www.youtube.com/watch?v=1-uDdyrnlag
https://www.youtube.com/watch?v=wn33cRGiGWM&t=392s

&KDSWAU 7\ SHVRI HYHQW/\ RX FDQ
RUI DQLVH

6SRUV HYHQW DUH SRZ HUXOWRRY |RU EXICGHQI FRQOHAWRQY IRWMUQJ VRADOIQFOMMRQ DQG
SWRP RWQJ DPRYH @HVWBN — SDUAEXDUD 1Q ®MW GHYHRSHG DUHDV Z KHH RSSRUMQMAV [RU

SDUAFASDARQ P D\ EH @P WG % RUDQJIQI DFFHWE®! DQG Z HOSOQQHG DRRYWHY VSRUV
RUIDQL} DARQV FDQ FUHDWM EUGIHY EHVE HHQ FRP P XQMHV VSDIN ®RFDOSUGH DQG SURYIGH \ RXQU
SHRS®I Z W QHZ DYHQXHV IRUSHWRQDQJ URZ W DQG HQIDIHP HQW

Q FRP P XQWHV Z I 1HZ HUUHVRXUFHY  Z KHWHU UXWDO UHP RW - SHULXLEDQ  RU HARQRP LFD@
GVDGYDQRIHG D WRXJKWX® GHWIQHG VSRUN HYHQW FDQ P DNH VSRUV YME®I DQG
DSSWRDFKDE®! HYHQ Z KHUH | DA@AHV DQG URG! P RGHY DUH VFDUFH  7KHVH HYHQW FDQ DOR FRQQHPAW
BMW GHYHRSHG LHILIRQV Z I P RUH HABEQKHG RQHV WILRXJIK 1UHQGD FRP SHIARQ P HQRUKILS
DQG VKDUHG WIIQGDUGY Z KB VP XORQHRXMV® VAHQIWHQLQ) GRFDOFDSDAW E\ WDIQLQ) WDFKHWY/
\ RX\W Z RINHY DQG YROQMHY/ ,P SRUBQWD Z HOUXQ HYHQW RIWQ DRADV FDEOW | RURQIRIQ]
DRMW LQVSLUQJ WH FHDMRQ Rl FOXEV BDIXHV DQG DIWMUVFKRROSLRIWDP V' IDWHUWDQ EHQU
RQHRII P RP HQW

© KHQ DSSWRDFKHG VWDWILFD® VSRUN HYHQW EHFRP H P RUH WDQ MWD JDP H WH. RSHQ GRRU/
IRU \RXQJ SHRS®! HQFRXWDJH VRADO FRKHMRQ DQG @ WH JWIRXQGZRWN IRU VXWRIQHG
SDUAASDMRQ DQG FRP P XQIW GHYHBSP HQW

) RUWHWH UHDVRQV WH IRGRZ IQ] VHPARQ RXWIRHY HIKWWSHY Rl VSRUV HYHQW WDWFDQ EH
RUDQ] HGVR P D] IP 1} H SDUAASDARQ FRP P XQW HQIDIHP HQWDQG ®QJ WAP P SDFW



&RP P XQW 6SRUN' D\

3XWBRWH  6RHDO

,P SDFW

$ &RPP XQW 6SRUNV
' D IV P RUH WDQ MWD
UHFUHDARQDO  HYHQW W
VIHY DV D YIEWDQW
FHBEUMRQ R KHDOM
WDP ZRIN DQG  ®FDO
FXGMWH 7KLV RQHGD\
IHAWYDO EUQIV VRIHWHU
UMGHQW R DODIHV \R
SO ZDWK DQGH SBRWH
YDURXVVSRUN FUHDAQ)

D VKDUHG VHQWH Rl EHRQILQJ DQG SUGH % RQG SK\ VFDODRWYW  [WIRWMY VRADO FRKHVRQ E\
FRQOHAWQ) FKIABHQ \ RXW 1DP LIHV DQG GFDOBDGHY/ IQ D 1UHQGD  LQFOMWYH HQYILRQP HQW,WFDQ DOR
H SRVH SDUARSDQW VR QHZ GIVAST@HY WH P LIKWORWRWHLZ IVH HOFRXQMU KL K@ KWBRFDOBBIQWDQG
SWRYIGH RSSRUMQMHV |RUP HQRUKLS DQG BDGHUKLS GHYHBRSP HQW 7KH HYHQWDRW DV D FDBOWM RU
RQIRIQJ VSRUN SDUARSDARQ LQVSILQI FXEV IQIRWP DOWDP V' DQG DIVMUVAKRROSIRIWDP V \R WUYH

®QJ DIVWUWH [ HMAYDCHQGV

7DU HW LRXSV

&KLBLHQ DQG \ RXW DIHG
DQG WDP Z RWN

)DP @V DQG P XOMJHQHIDARQDO JUIRXSV HOFRXWDIIQ! WKDUHG H SHUHQAHV DQG FRP P XQIW
ERQGEQI
/ RFDOVSRUN FOXEV LQIRUP DOMDP V DQG QHIKERWKRRG JURXSV KHGIQ! WHP \KRZ FDVH VBBIQWDQG
UHRAKIMOQHZ P HP EHLY/
7HDRKHWY \RXW ZRWINHY/ DQG FRP P XQW GDGHY RIIHUQ) D SOARWP R HQUDIH Z W WH
FRP P XQIW DQG HQKDQPH BDGHUKLS W@

9ROQMHY DQG ®FDOEXVIQHWHY ZKR FDQ SDUAASDW E\  SWRYIGIQ) VXSSRUN HTXISP HQW RU

VSRQVRUKIS 1RWMUIQI GRFDCRZ QHUKLS RI WH HYHQW

: KHQ VIR FKRRVH VKLV

<RX QHHG EWRDG YIMEIOW DQG D 1IDAMEIMM H SHUHORH
<RX KDYH DFFHW R D VAKRRQ DUG SDIN DQG VHYHUDGRRP P XQIW YRQWHY/
<RX Z DQWR HQJIDIH I1DP LldHV DQG G HIHAADIH JUIRXSY DWRQAH

SIRVIGIQI RSSRUXQMAV | RUVN@GHYHRSP HQW VRADOLQMUDFARQ



2 LI DQL DURQDOBVIASY

9HQXH 6HBPAD VDIH DQG DFFHWE®!I BFDMRQ VXFK DV D VAKRRO\DUG FRP P XQIW S RU
SDIN &RQVGHUVSDFH IRUP XGAS®! DRAYW ] RQHV UMVIAQJ DUHDV VKDGH DQG [ IDAMDIG

6SRUN /LOHXS 2 11HU VSRUV RU JDP HV EDDQAQJ SRSX@U VSRUV @H |RREDD RU
EDWNHVEDTY W WDGIMRQDORUGFDQIDP HV ,QFOXGH DGDSWAG DRAYIMEY VR HQVXUH SDUARSDARQ
E\ SHRS®! Z W YDU LQJ DELOAHV

6FKHGX®! S5RDMRQ ' HMJQ D WP HEE®! DIRZ 1QJ) SDUAASDQWV VR W GLLI HLHQWVSRUNV
QFOXGH VKRUWEUHD\V  1XQ FKDIQIHV DQG H KIEMRQ P DWKHV VR P DQWIQ HQHU\ DQG

LOMUHW
IRXQWAHWY 5HRAXIWDQG WDIQ ®&FDOFRDAKHVY WDRKHY/ \ RXW GDGHY DQG  HOWOXMDWF

FRP P XQIW P HP EHW/\R UXQ DPRYIW WIMRQV HQVXUH VDIHW DQG SURYIGH HQFRXUDIHP HQW
JQFOMRQ  $FFHWIELAW ( QUXUH D@IDP HV DUH LQFOMYH Z WK P 1 HG WDP V' DGDSWG XNV
DQG VXSSRUVIRU SDUAASDQW Z W GMDELOAHY &RQVGHU JHQGHU EDOQFH DQG  FXOXDAM
VHOUMYH SLRIWDP P QU

$WP RVSKHIH  (QIDIHP HQW 8\H P XVF DQORXQFHY WRUW@Q DQG IQMDPRYH
Z RUWKRSV VR FUHDW D @/HO | HVAYH HOYLLRQP HQW&RQFO(GH Z IW D WP DODZ DUG FHUHP RQ\

UHRIQ] QU SDUAASDARQ H | RUVDQG VSRUMP DQWKLS IDWHUWDQ RQD FRP SHWARQ

3WRP RIRQ )RARZ 8S 3LRP RWM WH HYHQMMURXIK VAKRRY FRP P XQW FHQMY VRADO
PHGD DQG ®DOWGR $IWU WH HYHOW SWRYIGH IQRWP DWRQ RQ ®FDOFXEV RQIRIQI
DPRYMEY DQG YROQWHURSSRUMQMEV VR P DIQWAQ P RP HQWP

, QVAULHI LRODO< RXVK 7 RXUWQDP HOW

$Q ,QMULHIIRQDO<RXW 7RXUQDP HQWEUQIV VRIHWHUWDP V ILRP GLIHHQMHIIRQY  WSLFD®
SDILQI D GMW GHYHBRSHG DUHD Z I DP RUHGHYHBRSHGRQH  |RUIUHQGD FRP SHAWARQ DQG \KDUHG
H SHUHQFHV %44\ RQG WH VSRUV DVSHRW WH HYHQW SLRP RWV FX@XWDO H FKDQUH P XVXDO
XQGHUAEQGQ) DQG BQJ WP IHDMRQWKISY EHVE HHQ FRP P XQUWHV <RXQJ SDUAASDQW JDIQ
H SRVWXWH VR GLIHHQW FRDFKIQ) VWGEN WDIQIQ) IDAOAHY DQG SO\ QU \WEBQGDUEY  Z KL
FRP P XQWHV GHYH®S D VHOVH R SUGH DQG FRQQOHPARQ 6XFAK VRXLDDP HOW FDQ LQVSILH RQIRIQ]
FRIMERWDARQ FUHDM P HQRUQJ RSSRUMQMHY DQG HOFRXUWDIH SDUAASDQW VR FROWOXH SO\ IQJ
VSRUNV Z IWKLQ BRFDCFXEV RUBDIXHV

7D HW LRXSV

o <RXW VSRUN WDPV ZKHWHU FOE EDVHG RU VAKRROWDP V. ®RNIQJ IRU FRP SHWAYH \ HW
LOFOMYH H SHUHQPHV

o <RXQJ SHRS®IDIHG LOFOXGIQJ WRVH Z KR DUH QRWEXUHOWD SDUARI DQL WDP  SLRYIGIQU
WHP DQ RSSRUXQW VR SDUARSDM ®DLY DQG HQIDIH VRADD

o &RDFKHV WDP ®DGHY/ DQG ®RFDOYRXQWHLY Z KR | DAMAWM WH HYHQWMKDUH NQRZ BIGIH DQG
P RGHODIUS®\

o &RP P XQW P HP EHW/Z KR DIMAQG DVVSHRBVRYY EXLEQI VRADAFRKHVIRQ DQG GRFDCSUGH



: KHQ VR &KRRWH 7KLV

: KHQ\ RX DDHDG\ KDYH HP HUIQJ WDP V RUIQGIYIGXDO\ RXQJ SHRS®! LOMUHWMG [Q VSRUV
DQG Z DQMWR WDVH WHIUWNEY WURXIK H SRVXUH VR GLLIHIHQWS@\ LQU VIWGN DQG FRP SHWAYH
WDQGDLGY

© KHQ \RX DIP \R HWEEQK UHASURFDOYIMW DQG D ®Q) WP VI IQQIQJ  LHDMRQWKLS
EHVE HHQ FRP P XQUWHV FOEV RU IQGIYIGXDY RHDWQ) RSSRUMQMHV IRU ERW WDP
P HP EHW/ DQG XQDI I LIDWAG \ RXW, VR SDUAFLSDM DQG HQIDJH

© KHQ\ RX Z DQUWWR DIMDPAP RUH \ RXQJ SHRS®! Z KR DUH QRAFXULHOWD [QYROHG LQ VSRUV
SIRYIGH WHP ZIW D ZHBRP IQJ LQARGXPURQ VR WDP ZRW SK\MIFDO DRAMMW DQG

FRP P XQW HQIDIHP HQW



2 L DQL] DURQDOS\VIASY

3DUQHUKLS 3DWUD GRFDOFXE RUVAKRROMDP Z WK DWDP [LRP D P RUH GHYHBSHG DUHD
) RU\ RXQJ SHRS®! Z KR DUH QRAWFXUHQWD SDUARI DWDP  FUHDWM P I HG RU D@WIU JURXSV
VR WH FDQ SDUAASDW DRQIMGH HABEQKHG SO\ HY ( WBEQAK FODUFRP P XQIEDWRQ DQG
VKDUHG H SHAVIMRQV Z IM D@SDUARSDQW HQVXUQI WDWERW WDP V DQG LQGLYIGXDO RXW
XQGHUAMIQG WH JRDY KBV DQG VFKHGX®!

9HQXH ' DWW &KRRWH D FHQADO DFFHVWME®I RFDMRQ RURIWM KRVAQI GXWHY EHVE HHQ
WH UHILRQV VR HQVXUH | DILOHW DQG VKDUHG RZ QHUKLS

&RP SHIMRQ 5X®V (P SKDV] H IUHQGD S@ VSRUMP DQWKIS DQG IQFOMRQ UDWHUWDQ
SXIHD ZIQQQ) &ROMGHU P RGULIHG IRWP DV \R EDDQFRH WNO@ GIYHY DQG P DIQWIQ
HQIDIHP HQW

([ FKDQIH $PAMIMHY ,QFOXGH FXEMWDO HBP HQW VXFK DV \KDUHG P HDY @&RFDOP XVE
SHURWP DQFHV VWKWHHQI WRXW/ RU WDP EXIGQI Z RINWKRSV \R VMWHQIWHQ ERQGV
EH\ RQG WH | HG

3LIRP RIRQ  &RYHWDJIH ,QYM @®FDOP HGD VRADOP HGD FRYHDIH DQG FRP P XQW
WINHKRGHY VR FHBEWDM SDUAASDARQ  KLIK@ KWVXFFHW WRUHV DQG LQVSILH RWHWY \R
JHWOQYROHG

JRARZ 8S (QFRXUH RQIRQJ IQMDPMRQ WIRXIJK UHMWD YMW \KDUHG WDIQQJ
VHWRQV RUP HQRUQJ SLRILDP V AUHDWQJ OVAQ) FRQQHPARQY EHVE HHQ UHILIRQV

0 REL® 6SRUN &@OLFV



3XWBRW  6RADOP SDFW

0 REL®I 6SRUN &IQIFV EUQJ VSRUN FRDFKIQI  HTXLSP HQWDQG VIWKPMUHG DPAYMEHY GILHAD \R UHP RWM

YIQDIHV SHULXUEDQ QHIKERWKRRGY RUFRP P XQMHV Z WK @ WG VSRUN LOIIDVAKPMH 7KHVH FIQIEV
P DNH VSRUNV DFFHVWE®! Z KHUH | DAQAHY WDIQHG FRDFKHY RUFOXEV DUH VFDURH 7KH LOWRGXFH \ RXQU

SHRS®! VR QHZ GMVAS@HY HOFRXWDIH UHIX@U SK\ MEDODPAYMW DQG EXIE FRQILGHQRH DQG WP Z RN
W@ 9% RQG WH SK\ MEDOEHQHIW P RELG! FIRIFV |RWMU VRADOLOFOMRQ B\ FROQHAMY) VROWG

FRP P XQMHV IQVSIUQ) GFDOSDUAASDARQ DQG SLRYIGIQ) LRGB! P RGHY IRU \ RXW ZKR P LIKWQRW
RWHLZ IVH KDYH DFFHW VR RU DQL HG VSRUV

7DUHW LRXSV

o <RXQI SHRSGI @VQJ 1QUHP RW UXUDORUXQGHWHUYHG DUHDV

o 6RKRRYDQGFRP P XQW FHQMLY Z IWRXWHI XGUVSRUV SURIDP V RUWDIQHG FRDFKHV

o <RXW ZKR DUH QRAWFXUHQAD SDUARI [RUP DOWDP V JIYIQ) WHP DQ HOW SRIQMQR VSRUV DQG
SK\ IFDCDRYIW

o /RFDOYROQMHY WDRKHY/ RU\RXW GDGHY Z KR FDQ GDU FRDFKIQI W@ DQG KHS VXWELQ
SWRIDP V DIVMUWH FIQIE YIMW

: KHQ VR &KRRWH 7KLV

© KHQ P XGAS®! VP DDRU LHP RWM FRP P XQWHV @FN 11 HG VSRUNV | DAOAHY DQG DFFHW \R UHIX@U

FRDFKIQJ

e : KHQ\RX KDYH D \P DOWDP RI P XGMVSRUMRDAKHV \ RXW Z RINHY RU YROQWHL FDSDE®! RI
WDYHIQU EHVE HHQ GRFDARQV

o : KHQ\RX Z DQWWR HQIDIH \ RXQJ SHRS®! Z KR DUH QRWSDUAR! DQ\ [RWP DOWDP V JIYIQ) WHP D
®Z EDUIHUIQARGXPARQ VR VSRUN DQG SK\ IFDCDRAYIW

o : KHQWH JRDOV R EXLE DZ DIHQHW IQWMUHVDQG SDUASDURQ [Q VSRUV 1Q XQGHIWHUYHG DUHDV
Z KI®I DOR SWRYIGIQJ LR®I P RGHY DQG P HQWRUKIS

e : KHQ\RX DIP \R FUHDWM WP SRWIDY EXWUHSHDVBE®! VSRUV RSSRUMQMEN \WDWADQ WU LQVSILH

@®FDCFXEV VFKRRCBLRIWDP V RUFRP P XQIW LQMDWYHV

2 WDQL] DIRQDOS\IASY

0 REL® 7HDP  5HAXIWDQG WDIQ YROQWHU FRDFKHV \ RXW Z RINHY RU GFDOWDFKHY \R ®DG
VHWRQV DQG SWRYIGH P HQRUKLS

(TXLSP HQW 3UHSDIH SRUBE®! JHDU BIRUHG VR WH VSRUV DQG DRAYMHY SOQQHG HQVXUQ) DD
P DWUDY DUIHVDIH GXWDE®! DQG HDV VR WDQUSRUN

BFKHGX® 5RXVAV 30Q LHIXOUYMW P RQK® VHDVRQD® RUDV SDUARI D Z IGHU RXWHDK
SIRILP  DQG FRRUEIQDM Z W VKRR @FDODXWRUMHY RU FRP P XQW FHQWY VR HQUXUH
PDIP XP SDUAASDVMRQ



SWRIWP ' HMMJIQ 2 ITHUWKRUWWHQIDILQI VAWMRQV WDWIRVIMA WILRXJIK P XGAS®! DRAYIVHY VR

P DIQWAQ HQHU\ DQG LOWIUHWW, QFOXGH LQFOMYH JDP HV\VR \ RXW RI D@DELDAHN FDQ SDUARSDM
' RFXP HQDVIRQ ~ 6KDUQJ &DSWIH SKRWRV YIGHRV DQG SDUAASDQW IHHGEDAN R

GRFXP HQWP SDFWWKDWH VXFFHWHV Z IW FRP P XQWHYV DQG HOFRXWDIH RWKHURWI DQL DARQV VR
WHSTDW WH P RGHO

6SRUN | RUD &DXVH ( YHQW

3XWBRW  6RHDOP SDFW

6SRUV IRUD &DXVH ( YHQW FRP ELQH SK\ MFDODPWYW Z W DGYRFDR IRU D P HDQUQJIXOVRADO
DMXH VXK DV HQYLLRQP HQEOSIRWMIPARQ SXEQE KHDOM HGXFDARQ RU VRADOMWMEH 7KHWH
HYHQW JLYH SDUARSDQW DQ DGGHG VHQWH Rl SXUSRVH WDQMRLP [QJ WHU IQYROHP HQWILRP
SHYRQDODFKIHYHP HOMQWR FRPWYH P SDPW% @ONQI VSRUNV Z WK D FDXVH RWDQ HWY FDQ
UHDFK ELRDGHU DXGHQRHV LQVSILH FRP P XQW DPARQ DQG JHQHIDW ERW DZ DUHQHW DQG
VDQILE®! VXSSRUNIXQGV GRQDARQV RUYROQWHUHQIDIHP HQW

) RU\ RXQJ SHRS®! WHVH FKDIIQIHV SLRYIGH D VWRQIHUP RWYDVMRQ VR SDUAAISDWA DV WH FDQ
VHH WDWIKHU H [ RUV FRQMEXW VR VRP HWIQI @UHUWDQ WHP VHOHV 7KLY VHQWH RI SXLBRWH
HQFRXWDIHV J UHDWU HQI DI HP HOQWGXUQI WH HYHQADQG FDQ LQVSILH RQIRIQI LQYROHP HOWIQ
VSRUV 0 RUHRYHU \ RXQJ SHRS®! Z KR P LIKWQMD®D NRIQ IRUWH FDXVH  SHIKDSV DV D RQH WP H
H SHUHQFH P D\ GMARYHUD SDWIRQ | RUWH VSRUAMHD DQG FRQWOXH SDUAASDAR] 1Q UHIX@U
DRRYMEHV GDIXHY RUFXEV [RAMUQ) BQJ WP SK\ IFDCDRAYW DQG VRADAOFOMRQ



7DUHW LRXSV

o <RXW DQG\RXQ SHRS®IZKR P D\ EH QHZ R VSRUV RUQRWP D@ BGMW LQYROHG WH FDX\WH
JLYHV WHP D VAWRQJ LOFHQWYH VR SDUARSDM DQG H S®UH SK\ IEDODRWYW 1Q D P HDQIQJIXO
RQM W

e QAMIGXDY VHNQI D ®&Z EDWHU HQM VR VSRUWW HYHQ WRWH Z IWRXW SURU WDP
H SHUHQRH  MQFH WH FDXVH SURYIGHV P RWYDMRQ VR W RXWQHZ DRV

e 7HHQDIHW DQG \ RXQJ DGXOV DOHDG\ DRAYH 1Q VSRUV Z KR Z DQMR FRP ELQH WHU SDWIRQ
Z W VRADOP SDFW

o $CXOWSRUN HOWXVIDW BRNQU |RUZ D\ VR VXSSRUAD FDXVH Z KLGI W LQJ DPRYH

o &DXVHIRFXVHG 1* 2V FRP P XQW JIRXSV RUVAKRROFOXEV WDWADQ KHS RUDQ] H SURP RWM
RUSDUAALSDWA LQ WH HYHQW

: KHQ VIR &KRRWH 7KLV

o KHQ\RX ZDQMR JLYH\ RXQJ SHRS®! DQG DGX@® D P HDQLQII XOHDVRQ VR SDUARSDM @ON.QU
VSRUAR D VRADGFDX\H

e : KHQ D ®FDODMNXH HJ HOYILRQP HQWEO KHDOM RU HGXFDWRQDO FDQ EHQHIW ILRP
DZ DUHQHW 1XQGV RUYROQWHUVXSSRUN

e KHQ\RX Z DQWR DMDPAQHZ FRP HW/ VR VSRUV XVIQJ WH FDXVH DV P RWDMRQ | RURQH WP H
SDUARSDARQ WDV D\ BDG VR RQIRIQI HQIDIHP HQW

2 W DQL DMIRQDGC VSV

&KRRWH VKH &DXVH 3DUQHU ZIW D &FDO RU HIIRQDO IWXH WDWUVRQDWY Z W WH
FRP P XQW HJ UYHUFBDQXS VRKRDUKISY P HQWCKHDOK DZ DUHQHW

BHOIFVWIKH ) RUP DW 3LFN DQ DRAYIW VXIWMG R \ RXU SDUAAISDQW DQG LIWVRXUFHV  1XQ WKQ
EINH UGH KINQJ FKD@IQIH FKDUW | RRVED@P DK RUHYHQ P XGMVSRUNHYHQW

) XQGLQJ 0 RGHO 8 VH UHIMADMRQ I1HHV ARZ GIXQGIQI VSRQVRUKISY RUGRQDARQV Z W D
WDQUSDUHQMNA VWP WDWHQUXUHV SDUART WH P RQH\ LV FBDUD DARFDWG VR WH FDXVH
3XEQFIW  ( QIDIHP HQW 3LRP RW WH HYHQAWMLRXIK WRU W) WDWARQQHPW WH FDX\H
W HYHUGD @MV 8WH VRADOP HGD SRWMY VAKRRY DQG ®FDOP HGD R LQVSILH
SDUAASDWRQ DQG GRODWRQV

JQFOMRQ  $FFHWLELOW 2 [IHU P XGAS®! GMEQRHYV RUDPMMW GIYHY HJ D NP Z DM
DRQIMGHD NP XQ VR HYHU RQH LHIDUGBMW RI DIH RUDELON FDQ VIBNH SDUNV
5HFRIQMRQ &HBEWDM ERW WH DWGME H | RUADQG WH VRADAP SDRAWZ WK FHUMLEDWV \P DO
DZ DUEV RULHFRIQMRQRI VRS | XQGLDIVHY/



7WDWGEMRQDO  &XAXWDC6SRUN ) HWIYDO

3XWBRW  6RADOP SDFW

7KLY 1HVARYDO UHYMBQ HV WDGIMRQDOJDP HV DQG VSRUV FRP ELQIQ) FXGXWDOKHIMIIH Z W
SK\ IFDODPAYIW VR HQIDIH FRP P XQMHV WDWRIWQ KDYH @P WG RSSRUMQMHV ,Q LXUDO
UHP RM SHULXUEDQ RUHFRQRP LFD@ GIVDGYDQVRIHG DUHDV WHVH HYHQW P DNH VSRUMMEG
DQG DFFHWE®! HYHQ VR \RXW ZKR WDH® SDUAASDWM % LQYROIQ) RGHU UMMGHQW DV
P HQRWY/ DQG GDGHY WH |HWAYDOIRWMY LQMLI HOHIDARQDOFRQOHPARQ DQG SUGH Z KIG
SIRYIGIQJ D VDIH ®&Z EDUIHU HQYLLRQP HOMRU\ RXQJ SHRS®I VR W QHZ DPAYIMHY / IONIQJ
JDP HV Z W WRU W@ P XVE DQG FUDIW DOR FUHDWV D Z HBRP LQJ DQG 1XQ DR RVSKHH

P RWYDWQJ QHZ FRP HY/ VR FROWOXH H SBRUQJ VSRUV EH\ RQG WH HYHQW
7DUWHW LRXSV

o <RXW DQG FKIGIHQ Z W QMBI SURULQYROHP HQMQ RUDQ] HG VSRUNV SWRYIGIQ] WHP D
ILUMBRVWYH H SHUHQFH

o (QMHFRP P XQW IQFXGIQI IDP L@HV DQG GRFDOHMGHQW Z KR FDQ VXSSRUADQG FKHHURQ
SDUARSDQW

o (CHWL HVGHOW RU FXGXWDOFXWRGIDQV Z KR FDQ WDRK WDGMRQDOJDP HV DQG VKD
NQRZ GIGIH

o /| RFDOVAKRRY FRP P XQW FHOWMY DQG \ RXW JURXSV BRRNQJ VR SLRP RWM IQFONMRQ DQG
SDUARSDARQ



: KHQ VR &KRRWH 7KLV

© KHQ\ RX Z DQWR HQIDIHWH HQALH FRP P XQW LOFOXGIQ \ RXW Z KR LDUH® SDUARSDM

LQ RUDQL] HG VSRUN 1Q D 1XQ DQG LOFOMYH HYHQW

o KHQ®FDOADGIMRQV JDP HV RUGDQRHV DUH Z HONQRZ Q DQG FDQ EH VBXIKVE\ HTBHWY/
RUHDWOJ' LOWALD HOHUDWRQDCHRQOHPWRQY

e : KHQ\RXDIP \RSWRYIGH®Z EDUHURSSRUMQMHVIRU\ RXQJ SHRSGIVR W VSRUN | RUWH
ILDAAP H DQG VSDIN RQURIQJ LOMUH

o KHQ\RX Z DQWR VWHQUWHQ FRP P XQIW SUGH DQG FRKHVRQ Z KI®I SLRP RWQJ SK\ IFDO

DRAYIW LQ DUHDV'Z W @P WG | DROAHV

2 W DQL DURQDOS\VIASY

SHVHDUFK  3@QQIQJ : RUNZ WK HGHWY DQG FXOXUDOBDGHW VR IGHQM\ WDGIMRQDQIDP HV
VXIVPE®! | RUD@DI HV DQG DELOAHV

' HP RQWUDRQV  7WDLQLQJ + DYH HBHWY RUH SHUHQFHG YROQWMHWY BDG L[QMDCP DWKHV
WDFKLQJ UX®N DQG HQFRXWDILQJ SDUAASDARQ

,QFOXVLYH $ GDSVIMIRQV 2 [1HUMP S@HG RUP RGULIHG YHWMRQVRI JDP HVVR\ RXW Z WK

@ WG VSRUN H SHUHQRH FDQ NRIQ

,QVIAILDVIRQ Z IViK 0 RGHUR $ PYIMIHV $ GG DFFHWIE®I FROWP SRUDY JDP HV RUGDQRH
FROMV VR DMDPADQG P RAWYDWM \ RXQJ SDUAFRLSDQW

) HMYDCB VP RVSKHUH &RP ELQHJDP HVZ I P XME VVRU W@ RDIW DQG IRRG VR P D\H
WH GD\ HQWR\ DE®I DQG FXOXDM HQUFKLQJ

. KHIHVR' R ,W,QDFFHWE®I FRP P XQW VSDFHV  ViXFK DV VAKRRO DGV YIE H VT XDUHV
SDUNV RUBRFDCKHUIMBIH VWA WDWADQ VDI HO KRVP XGAS®! DPRYIMEHY DQG Z HBRP H\ RXWK
DQG IDP I@HVIWRP VXURXQGIQJ DUHDV



&KDSWAU  ( YHOWO DQDIHP HQW

+RZ VR 2 WDQL H6SRUN ( YHQW 6WAS E\ 6WS

,QWRGXPRQ

2 LDQ QI D VSRUN HYHONIQ
D GMW GHYHBRSHG DUHD

WHTXIWHV P RUHWDQ
HOMXMDWP  IMGHP DQGV
FDUH XC5@QQIQ)  \MXPMUHG
SIRAHWHV DQG VWD LF
XVH Rl DYDIDE®! UHVRXUFHV
7KLV XQWSRYIGHV D

FRP SUHKHQWYH WIS E\
WIS JXLGH | RUS@QQLQJ

GHQYHUQJ DQG HYDXXDVQJ
VSRUN HYHQW BLRUHG

VSHALIFD® |RU®FDO FRP P XQW RU YIAIH GIYHO DQG UHILRQDO EUQILQ) VRIHWHU SDUARSDQW | LRP
P XGEGIVRZ QVRUGMMEW FROM W

7KH XQWDGGUHWHV NH DVSHRW VXK DV GHILQIQJ REMPAYHY IGHQW LQU VBLIHWILRXSY P DQDILQU
EXGIHW VHRXUQJ YHQXHV FRRUGIODWQ) YROQWHY HOVXUQI IOFOMRQ SWRP RWQJ WH HYHOW DQG
HYDOXDWQI RXWRP HV ,\WHP SKDV] HV SLDPAFDOVADWAILHY VR HQIDIH \ RXW  SDUAEXOUD WRVH GW
IOYROHG 1Q VSRUV DQG VR P O IP [] H VRADOLP SDRAMQ FRP P XQWHV Z W @ WG LQIUDVAKPXH %3
IRGRZ Q) WLV JXIGH RUDQ]HY Z @EH HTXISSHG VR FUHDWA VDIH LOFOMYH DQG P HDQUQU I XOVSRUNV
H SHUHQAHV WDWRWMUSDUARSDARQ FRP P XQW FRKHVIRQ DQG BQJ \WMP HQIDIHP HQW

© K\ WKV UHG HYHQWP DQDIHP HQWP DWIAUY

e 0DIPQH UHWRXUIFHV ,Q GW GHYHRSHG DUHDV UHVRXUAHV DIH VFDUFH $ VMKPWILHG DSSURDK
HQVXUAV H [ LEHQAKVH RI WP H SHRS®! DQG P RQH\

o (QUXUIHVVDIHW &BDUSOQQQI LHGXFHV UMY SLRWIRW SDUARSDQW DQG EXIEVFRP P XQIW WX

o ' UYHV IQFOMRQ % HP EHGGIQI JHQGHU HTXDONV DFFHWIELON DQG DiIRUGDEIDN HYHQW UHDFK
WRWH Z KR DUH XVXDI GI\RXW

o BWHQUWHQV LHSXVIMRQ $ Z HOIXQ HYHQWEXI@V RHGEION Z WK FRP P XQUWHV VSRQWRWY/ DQG
DXWRUMHY

o &UDMV GUDR %H RQG D RQHGD FHBEWDMRQ HYHOW FDQ OXQFK ®QJ WP SWRIWDP V DQG
QHVE RUINV

3KDWH 3@ ' HMJIQ

2 UDQI QI D VSRUWV HYHQWNQ FRP P XQWHY Z IW @P WG LQNUIDWAKRXH RUUHVRXUAHV HT XILHY FDUH XO

FROM WHOMMWYH SOQQIQI 7KLY SKDWH IRFXVHV RQ GHIQQJ FBDU REMPWYHY XQGHUARQGIQU \ RXU

DXGIHQFH VHBPAMJ DQ DSSWRSUDWM [RWP DW DARFDWQI UHWRXUAHV DQG HQWXUQI VDIHW DQG
DFFHWELON  DOMAIGRHG VR UHDFK \ RXW DQG VR HOFRXUIDIHWHP VR SDUARLSDM LQ VSRUV



' HILOH 2 EMIPVYHV

' HIQQJ FBDUDQG UHDOME RENMPAYHV 1 FUXADO) RUGFDCHYHQW JRDYY P D\ LQFOXGH LOAWRGXAQJ \ RXW(
WR QHZ VSRUN HQFRXWDIIQJ UHIX@U SK\ VEDODPAYIW EXIEGQI FRQIIGHQAH DQG HQIDULQJ |DP I@HV RU
FRP P XQW P HP EHWY 1Q VKDUHG H SHUHQRHV )RU UHJIRQDO HYHQW REMIPWYHV RIWQ H WQG R
IRWMUQI FRQOHPARQV EHVE HHQ GMBOWFRP P XQMHY FUHDAQ) RSSRUMQMEHV |RU FX@UDOH FKDQUH
DQG KLI K@ KWQJ GRFDOBBIQV2 XWRP HV VKRX@ EH P HDVXUDE®! DQG P HDQIQIIXOIRUH DP S®I ( QUDIH

\ RXW Z KR KDYH QHYHUSDUAASDWG LQ RU DQL HG VSRUV DQG HOFRXWDIH DABDW VR NRLQ RQIRIQ]
Z HH\D VHWMRQV

,GHOQW\ 7DUHW LRXSV

7RP D[ [P ] H [P SDFWIRFXV RQ\ RXW Z KR WSIFD® KDYH |HZ HURSSRUMQMHV VR SDUAASDM LQ VSRUV

7KLV IQFOXGHV

o &KLTGUHQ DQG DGROMAHQW ILRP UHP R RUHFRQRP LFDX GIVDGYDQURR HG DUHDV

o * YDQG\ RXQJ Z RP HQ Z KR DH RIWIQ XQGHULHSUHVHOWG

o <RXW Z W GIVDEIMAHY RURWHUEDUHY/ VR SDUAASDVMRQ

e )DPIOHV DQG FRP P XQW GDGHY ZKR FDQ HQFRXUH DWMQGDQFH DQG VXSSRUN RQIRIQU
LQYROHP HQW

S5HDRKIQI WHWH JWRXSV P D\ LHTXIWH DRPAYH RXWHDRK VXK DV FR@ERWDWYI Z W VFKRRY \ RXW
AHOMY RUGFDAL * 2V

&KRRWHVKH ) RUWP DW

&KRRVH DQ HYHQWIRWP DNWDWLY DFFHWEG! HQDILQ) DQG P RWDWQJ 2 SWRQV IQFOXGH P QL

VRXUQDP HQW VSRUV IHAYDY 1UHQGD P DWKHY RU VKRUNZ RINVKRS VHUHY ,Q DUHDV Z W @ WMG
IDAOAH ®Z FRW SRUBEG!I RU P SIRYMHG JDP HV FDQ KHS RYHUFRP H EDWHY DQG HQUXWH
SDUAASDMRQ  7KH FKRVHQ |RUP DIWKRX@ JLYH \ RXW WH RSSRUMQIW VR H SBUH QHZ VSRUV 1Q D \VDIH
DQG VXSSRUAYH HQYILRQP HQWIRWMUQ) RQIRIQJ LQYROHP HQWEH RQG D MQUI® HYHQW) LYH DGDSVBE®!
HYHQWNSHY  &RP P XQW 6SRUN' D\ ,QWILLHI LIRQDO<RXW 7RXUDDP HOWO RELGI 6SRUN &QQIEV 6SRUV

IRUD &DXVH DQG 7WDGMRQDO  &X@XDOSSRUN ) FMAYDO  DLH GHVRUEHG DERYH DV IQVSILDMRQ | RUGFDO
DQG UHIIRQDCDPRYIWHY 7KHVH H DP S®NV VHUYH DV D SLIDPAFDOWBUAQY SRIQAIRUVHBIPAQJ D |RUP DAKDW
DQIQVZ IMK \ RXUREMIPAYHV VIBLI HWILRXSV DQG DYDIME®! LHVRXUFHV

" WDIWD 9XGIHW
YXGIHWADH X@ VR EDOOQFH DP EIMRQ Z IW UHDON  |RFXMQI RQ FRWAHI I HRWYH VWDW LHY

e 8\H ®FDORU\KDUIHG YHQXHV \R P IQP JH H SHQWHV HJ VFKRRO\DUWGV FRP P XQW KD@ ®FDO
VSRUV | HTV

e YRURZ RU WHSXLBRWH HTXISP HQWZ KHQHYHU SRME®I HJ IWRP WWKRRY ®FDO FXEV RU
FRP P XQW FHOWLY/

e 3MQ DIRWGDEG! WDQVSRUNVVROMRQY [RU SDUARSDQV HJ FDUSRRIQU FRP P XQW EXVHV RU
Z DOLQJ JLRXSV

e 3LRYIGH K\ GLDARQ DQG VQDAW VR HOFRXUDIH DMAQGDQFH HJ  SDUHUZ W BRFDOKRSV

o QFOGH LQUXWDQFH SHWP IW DQG EDME VDIHW HTXISP HOWHJ  FROEPAMBFDOP XQESDON \VSRUV
IHGHIDWRQV RUL * 2 VIRUJXIGDQFH



e 8WH ®Z RRWYMEIDW P HWRGY HJ KDQGP DGH SRWMY FRP P XQW WGR DQORXOQAHP HQW
VRADCP HGD SRW

3DUHUKISY Z IW GFDORWDQ] DARQV VSRUWV FXEV RU W DOEXMOQHWHY FDQ KHS FRYHU HWHQWDO
RWVY

6HWIKH' DVl DQG 9 HQXH

: KHQ VHBFWQI WH GDW FRQMGHU VFKRROFDBIQGDY/  SXEMF KRIOGD V- GRFDOITHWYDY DQG VHDVRQDO
Z HDWHU SDMAQY VR P O IP [H SDUARSDAWRQ DG P 1QP I H FRQ@W $YRIG H WHP H KHDW KHDYA
WIQ DOHDVRQV RUSHURGVRI KLJK GFDCORAMW WDWARX @ TP MDWHAQGDQRH

) RUBFDOHYHQW FKRRVH YHOXHV Z IMIQ Z DIIQI GMBQAH | RUP RVASDUARSDQW  HQVXUQJ VDIH LRXWAV
FODU VWJQDIH DQG VXSHWYIMRQ |RU \ RXQIHU FKIGIHQ 5 HILRQDOHYHQW VKRX@ FRQVGHU WDQVSRUWV
RSURQV FHOADOB®FDARQV DQG DFFRP P RGDMRQ I QHHGHG DV ZH®DV WH DYDIMEION Rl QHDLE\
P HGIFDCRUI LUMDIG | DADAHY $FRHVWELDN LV NH

7KH YHQXH VKRX@ VXSSRUAP XGAS®I DRAMW | ROHV UHVIAQI DUHDV DQG LOFOXMYH VSDRHV IRU\ RXW Z KR
P D EH GW FRQIGHQARUH SHUHQRHG 1Q VSRUV $GGIMRQD®  HQVXUH DFFHW \R \RIBW Z DIMUSRIQW
VKDGHG DUHDV DQG VKHIMU RSMRQV 1Q FDVH RI VIXGGHQ Z HDWHU FKDQIHV 0 DNH VXUH WH YHQXH LV
ZHBRP 1QJ VR DOSDUAASDQW IOFOGIQI JILY \ RXWK Z W GIVDEIOAHY DQG WRWH QHZ VR VSRUV DQG
FKHAN WDWWHUH DUH VSDRHV |RU YROQMHY Wl DQG VSHRARVRY/ Z IWKRXWRYHURRZ GIQJ ) LOD@®
FRRUGIQDM Z W GFDODXWRUMHV RUFRP P XQW GDGHWY VR VHEXUH SHP IW DQG HQVXUH WH GFDARQ
DQIQV Z 1M FXOXUDOQRUP V DQG VDI HW UHT XILHP HQW

51N $WHWP HOW

6DIHW DQG VDIHIXDUGIQ) DIH HWHQWDO HVSHAD® 1Q FRP P XQWHV Z KHH HP HUHQR  VHUYIFHV RU
P HGIFDOVXSSRUAP D\ EH @P WG %-J1Q E\ IGHQAN LQJ SRIWQADOUM\Y VXFK DV WD I LE QHDUW(H YHQXH
XQHYHQ RUMIBSHY WIULDIQ VXGGHQ FKDQIHV 1Q Z HDWHU RUIDX@V RULP SURYWVHG HTXISP HQW( QUXUH
WDWEDME P HGIEDOVXSSRUN IUDMDIG NW WDIQHG SHWRQQHO RU GRFDOKHDIK FRQEFW LV UHDGIO
DYDIDE®! $\WLJQ WDLOHG VXSHUYVRUY [ RUD@DIH JURXSV DQG DRAMW ] RQHV SD) LQI SDUAEXGUDMAQARQ
VR \ RXQIHUSDUARLSDQW \ RXWK Z IV GVDELDAHY DQG WRVH Z KR DUHQHZ VR RUIDQL HG VSRUV

P SOP HQMWDIHIXDUWEIQ) SIRRFRY VR SIRWIPAP LORW/ P I HG JURXSV DQG SDUARSDQW ZKR P D\ I1HHO
XQUXIH RU YX@HWDE®! 1Q D VSRUNV VHMQI ' HYHRS FROWMUHOR SOQV IRU HP HUHQAHY LOFOGIQ]

GHMIQDWG HYDFXDARQ LRXWAV DOMUQDWYH LQGRRU RU VKHIMUHG VSDFHV DQG FBDU FRP P XQEEDMRQ
SIRFAHGEXUHV ) RUKWDCRUUHP R DUHDV FROMGHUFRRUGIQDWOJ Z IW G(RFDCDXWRUMEY QHDUE\ FOQIFV RU
FRP P XQW YROQMHY VR WHQUWHQ HP HIHQR UDGIOHW $ WRWIRXIK UMN DWHWP HOWKHBV
HQVXUH DVDIH IQFOMYH DQG HQIWR\ DE®! H SHUHQPH | RUD@SDUARSDQW

2 WDQJ QU D VSRUN HYHQW HVSHAD® 1Q KWDO UHP RM SHULXLEDQ RU HFRQRP LFD® GMVDGYDQWIHG
DUHDV UHT XILHV FDUH XCDWHMQURQ VR VDIHW DQG VDIHIXDUGEIQD <RXQU SHRS®! Z KR DUH GMW HIDIHG 1Q
VSRUNVP D\ EHP RUH YX@HWDE®! VR UMV LL DPAYIMEHY DUH QRWSLRSHUD SOQQHG

7R VXSSRUMYHQWRWDQ] HY Z H SURYIGH D 5IMN $\WHWP HOWEKHANDAV 7KLY FKHANDAMY D SUDPAFDO
SIRSRVDODQG VKRX@ EH DGDSWG VR WH VSHALLE FROW] WMVAD®B! DQG QDVKLH Rl HDFK HYHQW, WARYHW/
NH DUHDV VXFK DV YHQXH VDIHW HTXISP HQW SDUARSDQUWXSHUMMRQ  Z HDWHU FROWQIHQAHY DQG

FRRUGIODWRQ Z I GRFDOVXSSRUNS MQJ WLV AKHANDAMKHSY HOVXUH WDWHYHQW DUH QRWRQD 1XQ DQG
LOFOOVLYH EXVIDOR VDI H [ RUHYHU RQH LQYROHG



5IWN $ WHWP HOWEKHFNOVWW7 HP SOM\WA

9HQXH 7HUDIQ

o & &KHNIRUXQHYHQ VOBSHY  RUKD] DUBRXV VXU DRHV
o & GHOW\ WDIILE UMV DQG HQUXUH VDI H DFFHWY LRXWAV

o & &RQIP DGHTXDW UMVIAQI DQG KDGHG DUHDV

(TXLSP HQW ) DFLOMHV

o & QUSHADD/SRUNHTXISP HQATRUVDIHW

o & (QWWHLP SIRYWMHG RUERURZ HG HTXISP HQWY VHRXH

e & 9HUI\ DYDIDEIDV RI Z DWAU | IWADIG NW DQG EDME P HGIFDOVXSSTHY
3 DUAFLSDQWSDI HW

o & $WLIQWDIOHG VXSHUYVRLY VIR HDFK DRAYIW WIMRQ

e & 3@QIRUP L[ HG DEIMAHV DIHJURXSV DQG QHZ SDUAASDQW

e &P SGP HQAWDIHIXDUEQI P HDVXUHVIRUP IORWY DQG YX@HDE®I\ RXW
. HDVKHU  &RQVIQIHQR

e &0 RQWRUZ HDWHUIRUIHFDWY DQG SOQ | RUVXGGHQ FKDQIHV

o & GHOW\ DOMUODAYH LOQGRRURUMKHIMUHG VSDRHV

e & 3UHSDIHHP HUHQR HYDFXDURQ LRXWV DQG FRP P XQIEDARQ SOQ
&RRUWGIODIRQ  6XSSRUN

e & &RMERIMRQZ I GRFDIDXWRUMAY FOIQIEY RUYROQWHLY [RUHP HIHQR VXSSRUV
o @& 7WDIQ YRXQWHY/ RQ VDIHW SLRVRFREY DQG | LIWAMDIG SURFHGXUHV

e & ( QUXUHD@BDUARSDQW DUH IQIRWP HG DERXWEDME VDIHW LX®V
S5HYLHZ )RARZ 8S

* & &RQGXPAD UMNWHYIHZ EH RUHWH HYHQWARBUN

e &' RPXP HQNQAGHQW DQG BMRQV BDUDHG | RUIXWWUH HYHQW



3KDWH  3UWHSDWDVMRQ

2 QFH WH REMPAYHY VBLIHWILRXSV |RUP DWDQG EDVE &JIMAFY DUH GHIIQHG 1Q WH SOQQIQI SKDWH
WH SUHSDUMRQ SKDVH IRFXVHV RQ WLDIQU WH SOQ LR DPARQDE®! WMSV 7KLY SKDVH LQYROHV
EXICHQI D FDSDE®! RWDQ] LQJ WDP  VHRXUQI QHRHWDU ULMVRXUFHV GHYH®SIQU D GHVBLBIG SURJLDP
VAKHGX® SLRP RWQJ WH HYHQW DQG SXWQJ 1Q SOFH VDIHW DQG FROAMQIHQR P HDVXUHV ( |1HPAYH
SUHSDUDARQ 1V SDUAEX@UD [P SRUBQWIQ UXWDO UHP R SHULXUEDQ RU UHVRXURH @P WG VHMQIV
Z KHWH | ®f LELON FUHDWYIW DQG FDUH XCFRRUGLODWRQ FDQ P DNH WH GLLI HUIHQPH EHVEZ HHQ D VXFRHWI XO
LOFOMYH HYHQWDQG RQH WDVWAAKIJ BV VR P HHWMW JRDY

UXLABIQJ D 6WRQJ 2 WIDQY LQJ 7HDP

$ WWRQI RUDQJIQU WDP LV HWHMDO IRU D WP RRW DQG  VXAFHWI XO HYHQW $WAJQQJ FeDU
UHVSROMEIAHY HOVXUHY WDWDO@ NA DUHDV DIH FRYHUHG DQG UIHGXAHV WH UWN Rl VMV EHQJ
RYHUBRNHG &RUH LRGNV WSIFD@ LOFXGH

o ( YHQWERRUWELODVRU 2 YHUHHV RYHD@SOQQQ] DQG H HIXWRQ HQVXUQI WH HYHQAP HHW IW
REMIPAYHV

e /RIMIFV /HDG 0 DQDUHV WH YHQXH HTXISP HQW DQG WDQVSRUV HQUXUQJ D@ SWDRWDO
DUDQIHP HQW DUH 1Q SOFH

e 9ROXQVAHU &RRUGLODVRU 5HAXIW WDIQV DQG VXSHUIYVHY YRQWHY KHSIQ! WHP  XQGHUAMQG
WHULR®GN DQG UHVSRQVELDAHV

e &RP P XQIFDVIRQV / HDG + DQGBN P DINHMQI VRADOP HGID DQG RXWHDRK VR WH FRP P XQW R
P D[ P [] H SDUAASDARQ

o BDIHW 2 IILFHU ( QUXUAV IIDAADIG LHDGIQHW VDIHIXDUGIQ) FRP STDQFH DQG HITHPWYH HP HUHQR
HVSRQWH SOQV

o 3DUMHUKLS / IDLMVRQ : RUNV Z W ®RFDOVAKRRY P XQIASDMAHV VSRUN FOXEV DQG VSRQWRW/ \R
VHRXUH VXSSRUADQG UHVRXURHV

,Q UXUDORU UHVRXURH @P WG VMMQIV WDP P HP EHW/ P D\ VBNH RQ P XGAS®! LRGNV |RU H DP S®I
FRP ELQIQJ RIMAFY Z W YRXQWHU FRRUEIODWRQ RUFRP P XQIEDWRQV ( YHQ VR MY RXKADOR GH LQH
FODUUHVSROVELMAHY HWEEQK D FKDIQ RI DFFRXQELDN DQG KR UHI X@URKHAN LQV VR HQVXUH VMWV
DIH FRP SGMWG HIHHQWD &RWWOIQQI WDP P HP EHWY EXI@V [6f [EIONV DQG UHMAHQFH  Z KL

Z UWQ WRGI GHVRUSWRQV RU VP SGI VIWN \VKHHW KHS SUHYHOWFRQIXVRQ P DIQWIQ VDIHW  DQG
VXSSRUNWP RRW FRIERWDARQ HYHQ Z KHQ SHWRQQHARUUHVRXUAHV DUH @P WG

6HFXUH 5 HVRXUFHV

,GHOA DQG UHVHUYH | DAMAHV Z HOLQ DGYDQRH FKRRMQI \VSDFHV WDWDUH DFFHVWWME®! DQG VDIH IRU
SDUARSDQW ) RU UXUDORU SHULXWEDQ DUHDV WLV FRX@ LOFOXGH VAKRRODUWGY SXETE VTXDUHV RU
FRP P XQW KD@ ( TXISP HQMKRX@ EH VRXUPHG FRWHIHPRYHO ERURZ Q) ILRP  ®FDOVKRRY
FOXEV RUFRP P XQW JWRXSV Z KHQHYHU SRWE®! ( DUD UHAKIW HOARI YROQWHY/ DABZ V WP H IRU
WDIQQ) SDUAEXDUD 1Q JXIGIQI \ RXW Z KR P D\ EHQHZ VR RUIDQI] HG VSRUNV 6SRQVRUY RUGRQRUY FDQ

SWRYIGH [LODOADOVXSSRUN HTXISP HQW RU LHUWHWKP HQW DQG SDURHUIKISY Z W GRFDOEXMOHWHY
1* 2V RUP XQHSDRIIFHV FDQ KHS @I DSV 1Q IHVRXUAHV



' HYH@RS VKH 3LRIWDP 6FKHGX®

&UHDW D VAKPUHG \ HWI Bf LE®! VFKHGX®! WIDWEDDQRHY DPRMW Z W UMADQG VRADOIQWDPARQ
,QFOXGH DULLYDODQG LHIIMADMRQ SHURGY ZDIP XS VHWIRQV RU EUHIQIV DQG WH P DIQ E®AW Rl
VSRUV DRAYMHV RUFRP SHWARQV $@RFDWA UHI X@UEUHDNV DQG UH UHVKP HOW VR P DIQWAIQ HOHU\ DQG
HQIDIHP HQW SDUAEXDWD |RU \ RXQIHU RU GMW H SHUHQFHG SDUAAISDQW ( QG WH HYHQWZ WK DQ
DZ DGV FHHP RQ. RU FBMQJ VHWRQ \R FHBEWDW SDUAASDMRQ DQG DFKIHYHP HQW  UHQIRUIAQJ
SRVWYH H SHUHQFHV DQG HOFRXWDILQJ | XWKUH LOQYROHP HOW

&RP P XQLFDVIRQ DQG 3LRP RURQ

(11HPRYH SLRP RURQ KHSV DIMDPASDUAASDOW DQG YRXQMHY 8 VH SRWMLY 1Q VFKRRY VKRSV DQG
FRP P XQIW KXEV DQG FUHDWM HYHQASDIHV RQ VRADOP HGID Z W FRXQUERZ QV DQG XSGDWAV ( QIDIH
GILHA® WURXIJK VAKRRY \ RXW Z RINHY/ DQG ®FDOGDGHY VR UHDAK \ RXQJ SHRS®I ZKR P D\ QRW
UHIXOUWD SDUARSDM LQ VSRV / RFDOWDGIR RUQHZ VSDSHW FDQ KHS UHDRK 1DP LIHV DQG FRP P XQW
P HP EHW/ Z IKRXWRQIQH DFFHW &®DU FRP P XQEDMRQ Rl VAKHGX®N WDQVSRUMRSMRQY DQG DQ

QHFHWDU SUHSDUDWRQ HQVXUHV DFFHWIELDV | RUD@SDUARSDQW

6DI HI XDUGELQJ DQG , QFOXMLYLW

3URUM] H WH VDIHW DQG FRP |RUARI D@SDUAASDQW ,P SGP HOWFKLE SIRWIPARQ SRIFHY DQG HQVXUH
FROVHQAIRWP V DUIH FRGPPMG Z KHUH QHHGHG &RQVGHUJI HQGHU VHOVMYH VRKHGX@QJ  VXFK DV VHWRQV
VSHALLFD® 1RUJLLY Ll FXOXUDOQRLP V RUFRP | RUABIYHY LHTXILH WO DNH DFRHVWELQN DUDQIHP HQW
IOFXGIQJ WDP SV DGDSWAG HTXISP HQW RU TXIHW] RQHV IRU\RXW ZKR P D EH KHVVBQWRU KDYH
GMVDEIDAHY  ( QFRXWDIH P If HG DELONV WDP V' DQG VXSSRUMH SHHU IQMIDPMRQV VR P DNH WH
HOYILRQP HOWZ HBRP LQJ 1RU\ RXW Z KR DUH M/ H SHUHQPHG 1Q VSRUV

&ROMQIHQR 3M@QQLQJ
3UHSDUH 1RU XQIRUAVHHQ ALFXP WBQRHV VR HQVXUH WH HYHQWFDQ FROWOXH VDIHD DQG WP RRKO
,GHOAN  DOMUDDAWYH LOGRRU YHQXHV RUUHVKHGX@) RSWRQV 1Q FDVH Rl SRRUZ HDWHU 5 HRUXIMEDANXS
YROQWHY/ VR FRYHUXQH, SHPAMG DEVHQRHV . HHS VSDIH HTXISP HOWDQG VXSS@HV RQ KDQG VR UHSOFH
@WWRU GDP DIHG WP V +DYIQJ D FBDU SOQ |RU FRQWQIHQAHY UHDWXUHV SDUAASDQW  YROQWHLY/
DQG FRP P XQIW SDU@HY DQG DIBRZ V WH HYHQMR P DIQWIQ P RP HOWP HYHQ Z KHQ FKD@IQIHV
DUVH

3KDVH P SGP HQDVMRQ ( YHQW D\

7KHVXARHW RI DQ\ VSRUV HYHQWGHSHQGV KHDYI® RQ WP RRW H HFXWRQ RQ WH GD\ IWHD 7KLY SKDVH
IRFXVHV RQ SXWQJ DOWH FDIHXOSOQQQI DQG SLHSDUMRQ IQR DRMRQ HQVXUQJ SDUARSDQW
YROQWHY/ DQG Wl KDYH D VDIH HQWR\ DE®! DQG Z HORW DQ HG H SHUHQRH ) LRP DULLYDCDQG VHWS
VR XQQIQJ WH SWRIWDP  DQG P DQDIIQI XQH SHAMG MXHY FODU LRGN HIHPWYH FRP P XQEDMRQ
DQG |G LELON DIHNH  3URSHUIP SGP HQEMRQ QRWRQD HQVXUHV VDI HW DQG HQIDIHP HQWGXUQJ WH
HYHQWEXWDOR GDYHV D SRUMYH [P SUAWWMRQ WDWHQFRXUDIHV RQIRIQI SDUAASDMRQ 1Q VSRUV
DPYIMENV



$ULYDO 6HVXS 3WRFHW

7HDP $ULYDO 7KH RUDQ} Q] WDP DQG YROXQMHY/ DUIYH HDWD  IGHD® KRXW/ EHRW WH
RILADOABUNV VR DIRZ HQRXIK WP HIRUSUHSDUDARQ 7HDP  BDGHWY FKHAN WDWHYHY RQH NOQRZ V WHU
DWLIQHG LRBV

9HQXH ,QVSHAVIRQ &RQGXPWD WRURXJIK Z DOIWULRXIK Rl WH YHOXH VR IGHQAN  SRWQADOVDI HW
KD DGV VXFK DV XQHYHQ WIUDIQ REVMBFON MIBSHY VXUDFHV RUGHEWY &RQILP \WKDWUHVADUHDV
VKDGHG ] RQHV DQG SDWZ D\ V DUH VDI H DQG DFFHVME®!

(TXISP HOWBHXS 7WDQVSRUADQG DUDQIH VSRUN HTXISP HQADWHDRK DPAYIW WIMRQ DFFRUGLQ) \R
WH SWIRILDP @\ RXW7HWDQ. P SLRYIVHG ERURZ HG RUSRUBE®! HTXLSP HQWR HQVXUH IMIY VDIH DQG
| XQPARQDO

5 HIMAUDVMRQ $UHD 6HVXS 3UHSDUH D FBDUD YIME®! UHIMADARQ GHWN Z W MIQ 1Q VKHHW FRQVHQW
IRWP V DQG QDP H VIV RUZ UMEDQGY ( QUXUH YROQWHLY DLH DG\ VR DWIMASDUAALSDQW H | LELHQWD
DQG H SOLQ HYHQWX®N RUMDIHW SURFHGXUHV

) LDMS LG BVIMIRQ 6HVKS 0 DN D GHMIQDMG | LDMDIG SRIQAZ W WDIQHG SHWRQQHO Z DWU [ LDADIG
NW DQG HP HUHQR. FRQWPAIQIRUP DARQ 0 DNH VXUH DDA DQG YROQWHWY NQRZ. W GRFDARQ
6LUQDIH  &RP P XQIFDWRQ 3@FH GILHAMRQDOWIQV VR JXIGH SDUARSDQWV VR DPAYMIW \AMMRQV
UHAVARRP V. LHIMADARQ DQG IIUMDIG  (QUXWH DGRV RU SKRQHV DWH DYDIDE®! IRU WDP
FRP P XQIFDARQ

) LODO&KHFNV : DO WLRXIK WH YHQXH RQFH P RUH R FRQIILP  WDWD@WIMRQV DIH UG\ VDIHW
P HDVXUHV DWH 1Q SOFH DQG YRXQWHW DLH 1Q SRVMRQ $GMVADQ. HTXISP HOWRUVHXS DV QHHGHG
EH RUH SDUARSDQW EHJLQ DUIYIQ)

YUHILQI : HORP HE6SHHFK Z IMKK 6FKHGX® 3 UHVHQVIVIRQ

6VBUAE\ Z HPRP 1QJ DQSDUAASDQW [DP LaHY DQG VSHAIMRYY , QARGXAH WH SXBRWH RI WKH HYHQW VXK
DV WOQGHYHRSP HOWIRWMUQJ FRP P XQW SWRP RWQJ SK\ MEDODRPWYIW RUVXSSRUAMQI D VRADOFDXWH
DQG EUH O RXWIDHWH GD\ VIRDY

([ SOIQ KRXVH UX®V DQG H SHAMG EHKDYIRU KLIKQKWQJ UHVSHAWIDWUS® WDP Z RIN' DQG LOFOMYIW
SHQIRUAH VDIHW IQMKPMRQY IQFGIQI K\ GUDMRQ DSSWRSUDM IRRVE HDU ZDWP XS WRXWOHV DQG
IRGRZ LQJ LIOVAKPAWRQV DAVHDK DPRYIW \WIMRQ ( P SKDM] H DGGMRQDOVXSSRUM RU SDUAAISDQW Z KR DUH
QHZ VR RUDQ] HG VSRUVRUP D\ QHHG H WD VXSHWYIMRQ

JQARGXFH WH RUDQJ Q) WDP  YROQWHY DQG [ IDADIG SHWVRQQHO VSHAI IQJ Z KRP  SDUARSDQW FDQ
DSSURDFK Z IW TXHWRQV FRQFHLQV RUHP HUHQAHV

1 H WSUHVHQOWAKH SLRIWDP  VFKHGX®! FBDUD VR HYHY RQH NQRZ V/Z KDWR H SHAW
&RQFOXGH WH EUHIQJ Z M D P RWDMRQDOQRW  HOFRXWDILQJ HYHY RQH VR HOR WHP VHOHV W QHZ
DRRYMEHV DQG VXSSRUMMKHU SHHY 8 \H YIVXDODIGY EDQQHY RU GHP ROMADMRQY VR HQIDIH \ RXQIHU
SDUARLSDQW DQG FOUI\ WH VFKHGX®!

5XQQLQJ VIKH SLRILDP

' XUQJ SIRILDP GHIHY IR@Z WH SUHSDUHG VKHGX®! Z KIB! UHP DIQQU 1B LE®! VR DFFRP P RGDM
XQH SHAMG GHD\ V' 5RVIM WDP V RU SDUARSDQW 1 DILD VR HQVXUH HYHY RQH JHW HT XDORSSRUMQIMAY
0 DIQWIQ D @HO DQG SRMYH D RVSKHH WIRXJK P XVIF RU FKHHUQJ ) LHTXHQWZ DMU DQG VQDAN
EU-DNV DUH HAHQWDOHVSHADE |RU\ RXQU SHRS®I Z KR P D\ QRVEH XVHG VR VXWRIQHG SK\ IFDCDRAYIW



0 DQDJILQJ (P HULQJ ,\WXHV

0 DQDILQI DAXHV HIILFLHQV® 1V FUMFDOVR P DIQWIQIQ) WKV VDIHW DQG D SRVMYH DWW RVSKHH
WURXJI KRXVWMH HYHQW &BDU SLRAHGXUHV DQG GHVLI QDMG LHVSROUELDAHY HQVXUH WIDWSUREGP V DUH
DGGUHWHG TXIEND Z IMKRXWGIMXSWQI WH RYHD@I &Z  7KH 6D HW 2 11 IFHURUI IAMDIG Wil | VKRX@ EH
YIME®! DQG HTXISSHG VR KDQG®! P LORU IOMUHV RQ WH VSRW Z KIBI DOR NQRZ LQJ Z KHQ VR HVFDDW
P RUH VHURXV FDVHV VR RFDOP HGIEDOVHUYEHV 7KH ( YHQWERRUGQDVRU FDULHY WH DXWRUW VR P DN\H
GHAMRQV DERXWP DRUFKDQIHV VXK DV SDXMQJ UHBRFDWQU  RU UHVAKHGX@ DRAYIMEV 1Q UHVSRQWH
VR Z HDWHU RUXQI RUIHVHHQ GIMXSWRQV 7KH 9 RXQMHU &RRUG.QDVRU DGGUHWHY EHKDYLIRWDOMXHY RU
VDIHIXDUWEQ! FROFHUDV WMSSIQJ 1Q GMVAUHHWD VR SIRWPWSDUARSDQW Z HOEHQJ DQG VR UHIQIRUFH
UHVSHPAXCEHKDYIRU

(TXD® P SRUBQMY FRP P XQIFDARQ W1 DQG YRXQMHY VKRX@ XVH DGRV SKRQHV RU DILHHG
VI QDO VR LHSRUADAXHV P P HGIDMO® $ FBIDURKDIQ RI FRP P DQG KHSV SLHYHQAFRQI XVIRQ Z W HDFK
SIREGP EHQJ GILHAMG \R WH WIKWSHURQ ,\WIV DOR ZMH VR KDYH DQ LOAGHQW®I Z KHH DQ
DFAGHQW FRQICGEW RUVDIHW UVNV DUH UHFRUGHG | RUDFFRXQUZELDN DQG GDUQLQJ

) LOD® RWDQ] HY VKRX@ UHP HP EHUWDWP DQ\ SDUARSDQW  HVSHAD@ \ RXW Z KR DUH QRWKVHG \R
VAKPXUHG VSRUV HYHQW P D\ [HHOQHUYRXV RYHZ KH® HG RUH FOXGHG 3 URDPWYHO IGHQWN IQJ DQG
VXSSRUAMY WHVH SDUARSDQW FDQ SUHYHQAMXHY EHRWH WH DUVH +DYIQ) H WD YROQWHY/ DV
IGDMY VR VSRWAKD@IQIHV FDB WIQURQV RU JXIGH ®RWSDUARSDQW DGGV DORWHU @\ HU RI
SUHYHOMRQ

( YHOWEBRMQJ

) LOD® FRQFOGH Z W FBMQUI DQG LHFRIQMRQ + RE D VKRUAFHUHP RQ\ WDWAHBELDWA SDUARSDARQ
DQG HIRUVWDWHU WDQ MWZ IQQHY 3 UHVHQWRHUAILEDWY RU WP DOVRNHQV VXFK DV P HGDY RU
Z UMEDQGY VR DANQRZ BIGIH LQYROHP HQW 3XETF® WDQN YRQMHY SDURHY DQG VSRQWRY/ IRU
WHUFRQMEXWRQ UHQIRUIAQI FRP P XQIW VXSSRUADQG HQFRXUDILQJ | XVIUH SDUARSDARQ



3KDW : WbS8S /HIDR

&BVQI DQ HYHQWLY MWDV [P SRUBQWDV SUHSDUQ) IW $ Z HOMAKPMUHG Z DS XS HQUXUHV WKDW
SDUAASDQW |HHOYDOHG  SDUHWY VHH WH [P SDAVRI WHU FRQMEXWRQV DQG RUDQ] HY FDSWKUH
GMRQV IRUWH IXWUH 7KLY SKDVH IV DERXWAWDQVRLP 1QJ D RQH WP H HYHOMOQR D IRXQGDARQ |RU
RQIRIQU HQIDIHP HQWMARQIHUSDUHUAKLSY DQG FRP P XQIW SUGH

(YDOXDWRQ ) HHGEDFN

* DIHUQJ THHGEDAN DQG P HDVXUQJ RXWRP HV IV HAWHOWDOWR DWHW WH HYHQW VXARHW DQG WR
[P SIRYH IXWXWH DRPRYIMHYV %\ RQG MWRRXQWJ SDUAASDQW HYDXDWRQ WKRX@ GRN DWZ KR
SDUMASDWIG KRZ WH H SHUHOQRHG WH HYHQWDQG Z KDWP SDRAMKDG RQWH FRP P XQW

,Q SWDPWFH WKLY FDQ LOQYROH

o $WIHQGDQFH WDFNLQJ &R@PAGDW E\ DIH JHQGHU ®RFDMRQ DQG Z KHUH SRWME®! SDUAASDVMRQ
KMRY HJ  IUAMAP H YV UHIXOU SDUAASDQW 7KLY KHSV GHWAP IQH Z KHWHU \ RX UHDFKHG
XQGHUHSUHVHOWIG JURXSV VXFK DV JIUY FKIGIHQ Z WK GIVDEIDAHY RUWRVH Z KR XVXD@® GR QRW
HQIDIH IQ VSRV

o ([ IWVXUYH V DQG FRQYHUDVIRQV 8VH VKRUV VP SGI TXHWMRQV VSRNHQ RU Z MWMQ VXFK DV
- KDWGIG \RX HQW\ P RW/ : KDAZDV GLIEX®Y : RX@ \RX @\H \R RIQ DIDQ' ,Q VHMQIV
ZKHH QMDR IV ®Z EUH IOMUYHZ V RUJWRXS GIVFXWRQV FDQ UHS@FH Z UWMQ VXUH\ V  11QG
EHBZ D7HP SOWM

e &RP P XQIW IHHGEDFN $WN SDUIHQW FRP P XQW GDGHY DQG YROQWHL | RUWHUSHY/SHPAYH
WLV KHSV DWHW Z KHWHUWH HYHQWAHQIWHQHG FRP P XQIW VSILIMDQG IQFOMYIW

e 2EVHWYDARQ 2 WDQ]HY DQG YROQWHY FDQ QRW GIYHY Rl HOMXMDW  HQIDIHP HQW DQG
LOMUDPARQ DP RQJ SDUAASDQW Z KIFK P D\ EH P RUH W@ WDQ QXP EHWY DBRQH

e 7HDP GHEUH +RGDP HMQI ZIWIQ KRXWW WHHZ VXFAHWHY RKD@IQIHV DQG IP P HADW
GMRQV ( QFRXWDIH HYHY WDP P HP EHU IOFXGQJ YRXQWHY WR WKDWH WHU SHO/SHRAAYH DV
WH P D\ KDYH QRWAHG IWXHV RWHWY/ P IWHG

© KHH SRME®I X\H YIVXDORRY FKDUN SKRRV RUMRU WA VR FDSWUH LHVX@V LQ Z D\ V WDADH
P HDQIQIIXODQG HOM VR VKDUH EDAN Z W WH FRP P XQW $ VWRQJ HYDOIDMRQ SLRFHW QRWRQD
IP SURYHV WH QH VHYHQWEXWDOR EXLGV FUHGLELON Z W SDUHY VSRQVRY DQG GRFDCDXWRUMAY



6SRUWYV (YHQW ([LW 6XUYH\ 7THPSODWH
(YHQW QDPH BBBBBBBBBBBB 'DWH BBBBBBBBBBBBBBBBB /RFD

SDUWLFLSDQW W\SH FLUFOH RQH
<RXWK <RXQJ $GXOW 3DUHQW &RPPXQLW\ OHPEHU 9ROXQ

SDUWLFLSDWLRQ

, V WKLV \RXU ILUVW WLPH MRLQLQJ D VSRUWY HYHQW"
e <HV

e 1R

([SHULHQFH
:KDW GLG \RX HQMR\ PRVW WRGD\"
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBE

:KDW ZDV GLIILFXOW RU OHVV HQMR\DEOH"
BBBBEBBBBBBBBBBBEBBBBBEBBBBBBBBBBEBBBBBBEBBBBBBBBBBBE

'LG \RX IHHO ZHOFRPHG DQG LQFOXGHG"
e <HV FRPSOHWHO\

e 6RPHZKDW

e 1R

YXWXUH ,QWHUHVW

e :RXOG \RX OLNH WR MRLQ DQRWKHU HYHQW OLNH WKLV"
e <HV
e OD\EH
e 1R

e :KDW NLQG RI DFWLYLWLHVY ZRXOG \RX OLNH WR VHH QH[W \
@ )RRWEDOO 6RFFHU
& SWKOHWLFV 5XQQLQJ
@ 9ROOH\EDOO
@ 7UDGLWLRQDO *DPHV 'DQFH
@ 2WKHU BBBBBBBBBBBBBBBBBBBBBBBB

2SHQ )HHGEDFN
e 'R \RX KDYH DQ\ RWKHU LGHDV RU FRPPHQWV"
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE



S5HSRUAQJ  9IMELOW

S5HSRUAQJ LV P RUIH WDQ DFFRXQWELON WLV DQ RSSRUXQW R FHBEWDM VXFRHW DQG NHHS
P RP HQXP 3UHSDIH D VKRUVMHYHQWMUHSRUNV ~ SDIHV ZIW NH GHVBLY SXUSRVH GDM ®FDARQ

SDUAASDWRQ QXP EHWY E\ DIH JHQGHU GBFDMRQ  KIJK@KW 1P SDRADRKLHYHG DQG GMRQV GDURHG
$GG SKRWRV TXRWMV RUWKRUNAMRURY ILRP SDUAASDOW VR P DNH IMHQI DI LQJ

9IMELOW &RP P XQIFDVIRQ

e BKDWH WH WHSRUNVZ W VSRQVRWY/ P XQHESDOAHY VFKRRY ®FDOFXEV DQG SDUQHU 1* 2V R
WHQI WHQ LHDMRQWKLSV DQG EXIES FLHGLELON

e 8\H \RADOP HGD )DAHERRN ,QWIJWDP : KDWSSS R VKDIH KLUK@KW VJJLQ) SDURHY R
H SDQG UHDFK

e 3RWXSGDMV RQ FRP P XQW QRWHERDUGY VFKRROEX@MOQ ERDGYV DQG ®FDOP DINHW IRU
DXGHOFHVZ IW @ WG GLI VBCDFFHW

e (QIDIH ®FDODGIR RUFRP P XQIW QHZ VSDSHWY Z W VKRUMQWUHZ V RUMRUHY  WHVH FKDQOHY
DUH HVSHAD@ H | HAWYH LQ LXUDCDQG LHP RW DUHDV

SHFRIQMRQ  &HBEWDVRQ

o 3XET® WDQNVSRQVRY/ YRXQWHY/ DQG GRFDOBDGHLY LQ WH LHSRUADQG P HGID SRW

o +LIKQKWORIRQD FRP SHWARQ Z LQQHY EXVWDOR SDUARSDARQ WP Z RN DQG IQFOMVRQ

o B6KDIH WRUHV WIDWMKRZ KRZ WH HYHQWKHSHG XQGHUHSUHVHOWG JUIRXSV HJ  JILY FKIGHQ
Z W GVDEIDAHV | IVAAP H SDUARSDQW |HHOQFOGHG

SROWMOMHSRUAQ) DG YIMELDN EXI@ WKWZ W WH FRP P XQW DQG SDUQHY/ P DNH MHDVHUWR
VHEXUH UHVRXURHV | RUIXVUH HYHQW DQG LQVSILH RWHUYLARI HY RUGIMAMEW VIR UHSTEDWA WH [QMDAYH

) RARZ 8'S $ PYIVIHV

$ VIQI®I HYHQWWKRX@ DPADV D JDMZ D\ VR P RUH RSSRUMQMHY $QORXQFH I XWWUH VAVMRQV ®DIXHV
RUWDIQIQJ SWRIWDP V \R NHHS SDUAASDQW HQDIHG &UHDWM FRP P XQIFDMRQ JWRXSV : KDWSSS
) DFHERRN JURXSV RUFRP P XQIW SDUHV Z KHWH \ RXW DQG 1DP LGHV FDQ UHAHYH XSGDWV 0 DIQWIQ
VSRQVRU DQG SDUAHU LHDMRQWKISY E\ VHQGIQ] WHP IRTRZ XS XSGDWV WDWWKRZ \WH GRQIHUWLP
EHQH W Rl WHUVXSSRUV

, OWIXVIRQDQ' HDUQLQJ

(YHU HYHQWSLRYIGHY BMRQV IRUWH IXWLH ' RFXP HQAFKDEBIQI HV DQG VROMRQV 1Q IP S®I QRWV RU
WP SOWAV VR WH QH VWWDP  FDQ EHQHIWIURP  SDWAH SHUHQPHV 8 SGDW \ RXUFKHANDA VFKHGX®V
DQG UVN DWHWP HQW EDVHG RQ Z KDW RX GDUDHG 7KLY SURFHW VIWHQIWHQV RUI DQL DWRQDCFDSDAW
DQG HQVXUHV HDRK HYHQALY P RUH H I HRWYH DQG LOFOMYH WDQ WH @W

&RQFOMRQ

( 11HPAYH VSRUN HYHQUWP DQDIHP HQALY QRADERXWWDG! RUJ@P RXU IV DERXWFRQVMMAQR. VDI HW

IOFOMRQ DQG VXWIDIQDELOW % IRGRZIQI WHH VAKPXHG WSV RUDQ] DWRQV FDQ GHIYHU
IP SDRNXCHYHQW WDAQRWRQD EUQJ W\ IRUD GD\ EXWDOR GDYHD BRQJ WALP GUDR Rl SDUAASDARQ
QHVE RNV DQG KHDOMIHUT HVWGN 1Q BMW GHYHRSHG DUHDV



&KDSVHU 0 DUNHVIQJ 6VWDVAT LHV | RU
3LRP RVIQJ 6SRUV ,QMDVIYHV [/ RZ EXGIHW
SWRP RIRQDOMRRY VRHDCOP HGLD FDP SDLIQV

DQG FRP P XQW RXWHDFK
 QURGXPIRQ

1R P DMUKRZ Z HOGHMJIQHG D VSRUV HYHQMY IWZ L@RQ® VXAFHHG LI SHRS®I NQRZ

DERXWW I HHOP RAWYDMG \R DMAQG DQG UHP DIQ HQIDIHG DIVWLZ DUG ,Q B\ GHYHRSHG
DUHDV P DINHMQJ VSRUN LQMDWYHV IV GMW/ DERXWIBW FDP SDLIQV DQG P RUH DERXW
EXIGELQ) WXWW GIYHDILQJ FRP P XQW QHVE RNV DQG XMQJ ®&Z FRW VRRY
HITHAAYHO 7KLY XQWRXWIDHY SUDPWFDO SLRIHVMRQDOVADWMILHY VR SURP RWM VSRUV
LOMDAYHY Z WK @ MG UHVRXUAHV

WRFXVHVRQ P DIQ DYHQXHV



I RZ EXGIHWSLRP RURQDO/MRRY 6RFLDCP HGLD FDP SDLIQV
RUHDWYH FRVWAH ITHPAYH Z D\ VR VSUHDG PO IP 1] IP SDAARQ SOWRWP V
WHZ RU5 SRSXOUZ W

&RP P XQW RXWHDFK GULHRW . H 3UQFASGIVRI (11HAIYHO DUNHVIQJ
KXP DQ FHOWAUHG DSSURDHKHY WDWEXL( 1Q/ HW' HYHMRSHG $ LHDV
RUHGELOV DQG GFDCRZ QHUKIS

o KHQ XVHG WRIHWHU WHWH VWDWI LHYV HOVXIH WDWA RXU HYHQW DUH QRWRQO Z HODWMQGHG EXWDQAR
WHP HP EHIHG YDAXHG DQG UHSHDWAG

| RZ Y%XGIHWB LRP RIRQDO7 RRY
3LRP RWQJ VSRUV IQUDWYHY 1Q UHVRXUAH @P WG VHWQIV LHTXILHY FUHDAYIW  FRP P XQIW HQIDIHP HQW
DQG FRWAH | HAWH DSSURDFKHY 7KH IRTRZ 1QJ VRREY KHS P D] P [ H UHDFK Z KLBI NHHSIQI H SHOWV &Z
( DFK P HWRG FDQ EH DGDS\WMG VR GRFDCFRQM V\DQG WH VLI HVY RXW JLRXSV

3RWHUY DQG ) @ HUY
3RWMY DQG |OHWY UHP DIQ KLIK® HIHPWYH HVSHAD®D 1Q DUHDV Z W @P WG LOWMUOHADFFHW 3@FH WHP
VADMIIED® 1Q VKRRY KRSV KHDOK FHOWMLY EXV MRSV WHDJIRXV IQMIMURQY DQG P XQESDO
QRWRHERDLGY 8\H EWKWFR®W MP S® OQXDIH DQG IQFOMYH P DIHV WDW UH GFW WH @FDO
FRP P XQW &BDUD KLIKQIKWKH GDM WP H RFDMRQ FRQIFWQIRIP DARQ DQG DQ\ WHTXILHP HQW HJ
DIH JURXSV RUDWIH 7R VDYH FRWY FROVGHU SDURHUQ) Z IW GRFDOVKRRY RUFRP P XQW SUQWMY RU

LOFOXGH VSRQVRU®JIRV 1Q H FKDQIH IRUFRYHUQUD SUQWQ) H SHQWHV 5 HXVDE®! SRWMLY FDQ EH DGDSWG
IRUP XGAS®! HYHQW RYHUWP H

: RUGRI 0 RXVK
: RWGRI P RXW LV RIWQ WH P RWIAXVMG FKDQQHALQ IKDCRUSHULXUEDQ DUHDV ( QI DIH GRFDAQI XHQFHLY/
VXFK DV WDRKHWY FRDFKHY VKRSNHHSHWYY DQG FRP P XQIW GDGHW/ VR VSUHDG WH Z RUG ( QFRXUDIH\ RXQJ
SHRS®I \R EUQJ 1UHQGV Z W EUQJ D EXGG\  LOFHQWYHV DQG DWN 1DP LIHV VR VKDUH LQIRWP DARQ Z WIQ

H WIQGHG QHVEZ RNV 3HHUWR SHHUFRP P XQIFDMWRQ QRWRQD [QRUHDVHY DWHMQGDQRH EXWDOR KHBV EXIC
H FWP HQW



6FKRRO (QJDJHPHQW
6 FKRBOWRY DG B W X300V MR B R D FRX WK RP D \Q R@/R U P DEDAAW L ALLGB B RUHW V
2UJDQUKRBWHVHQWOXNWIRNYVHPERIWPHYL G MR/ VLIRBKAVLEGXOFDWLR
FODV DWW R XIVOXIG HAQRVYD F W L YERM RMWMKPID LB Y HQWNH K FPFDHW H UV B DK
DVO\HDYERQVHRWPVHUF W Q Y L W DWMBLLRUHRQ GXDUBQ@KLOB SR RYLGLC
L QIR U P DDAELRRRYY J R LSQUR J U DBFDW W Q H U KB D F KHHQUAX BRQ V L VAMHIVQ@W I L Q.
DQG WUXVW EXLOGLQJ ZLWKLQ WKH FRPPXQLW\

/IRFDO OHGLD

(YHQUPDGF®R PP XQLWDG MRV D W IRRIQH ZVSDSHDQEH SRZHUIWRRBKR U W
DQQRXQF H RHIQWWAWH U ZILKVR J D Q LR BIDIZID U H QIHY® H F® H G L BALRY IK\M \
HYHQ3W HVWHOHDIVGORFBDSHWKRX®EGJ KO LLIKKO X W.IREL DS D FB\Q G

RSSRUW X RUWIUNW SDLPW L F LSDE0OMMU Y DR R X Q F H RHIQURWXQ L EL S D
RIILFHV RU ORFDO DXWKRULWLHYV FDQ IXUWKHU VWUHQJWKHQ Y
&RQVLERRELQRAG LHDI | RWAL WKW R U\ W HKOMW BWIR | LRINKX QSDUWLFLSD
YROXQWRIBORFPIODPSLRVOAMQIJD MKARPPXQIHPRWLRQRERXUMDMRFEDO
MR X U Q IRQE ¥ WYJ WUERR Y IKUHH Y H QWRKRE RVIWOOR A/ WR UZKINVFKD QQVSL UL
RQJRLQJ SDUWLFLSDWLRQ DQG EXLOG PRPHQWXP IRU IXWXUH L

9LVXDO 6\PEROV

6LPS®HV XDXGIKH CPD L Q WIDAMU H QIHY® [FLW H ZH W R X WRRVWVHORFD O C
PDGHEDQQHIDQG SDMWERGFKDPNUNLDROWRPDLQRDGQ @ HDWHQ XWR
JXLGHD UWLFURZQVRYWHPYKRPHPDGHLVWEBSQGSNWGJHRVHF\F@HG
VKLUWV FDQ FUHDWH YLVLELOLW)\ DQG D VHQVH Rl EHORQJLQJ
5HXVDPOMWHULDO\WD VBOFKQ HUWR X RUJDQL]DWRRGDEHDGDSWRG

| X W XHYH QMWD YRR QHD Q & X L O @ F R J Q LIVBIGR.QV L RGQ B O @GK\R WIRNR 5 D V W
HYHQRVMFRPPXQODWWLFHERRBIBIHG LADB UL Q WRIGWWRYVSSDHWLFLSD
DQG PDLQWDLQ D FRQQHFWLRQ ZLWK WKH FRPPXQLW\



&RP P XQIW 3 DU/QHUKLSV
&RMERWDWM Z IW GRFDOFOEV 1* 2V IHDIIRXV IOMMARQY DQG WP DOEXVQHWHY VR GIYHIDIH QHVE RUNV
DQG UHVRXUFHV 3 DUHUKISY FDQ KHS GMMEXW P DMUDY SLRP R HYHQW WILRXJK WHU FKDQOHY RU

SWRYIGH 1Q NQG FRQMEXWRQV VXFK DV SUQWQ) VDA WDQUSRUN RU HTXISP HQW/ RFDORU DQYJ DARQV
FDQ DOR RI I HUYRXQMHY VSDAHV IRUP HHWQJV RUWDIQIQU DQG DFFHW/VR \ RXW QHVE RUNV

(QIDILQI FRP P XQIW SDUHY QRARQD LHGXAHY FRAV EXVDOR VWHQIWHQV FLHGEELDN | RWMY WX\WDQG
HQFRXWDIHY ®QJ WP FRP P IW? HQW &R EWDQGIQI P DIMUDY Z W SDURHU ®RIRV FDQ KLIKQKWAKDUHG
UHVSROUELOW DQG IQVSILH [XUMHU VXSSRUN Z KIBI MRIQMOMDWYHY  @\H FRP EIQIQJ VSRUNV HYHQW Z K
FX®UDO RU KHDOK DPAYIMHYV HQKDQFH SDUAAISDARQ DQG GHP RQVADWM WH EWRDGHU [P SDRWRI WH
SWRILDP

&UHDVIYH * XHUUAD 7HFKQLT XHV

&UHDVIVH * XHUUAD 7HFKQITXHV WHHY VR ®&Z FRW DMWOWRQ JWDEEIQ] DQG  XQFRQYHQARQDO
SIRP RWRQDOP HMRGY WDWGRQWUHD RQ WDGIMRQDODGYHUMAQ)  7KHVH DSSURDFKHY DIP VR FUHDWM D
EX]] LQWHFRP P XQW DQG HQIDIH SHRS®I GILHAD RIWIQ XMQJ WH HOYILRQP HOWRUSXEE VSDAHV
YRUYH) ®Z EXGIHAWHMOQIY FROUGHU FUHDWYH VIADWAT LHV VXFK DV FKDOI P DINQIV 1Q YIADIH VTXDUHY
P XD RQ VKRROZ DO RUMWHHWSHURWP DQFHV VR GLDZ. DIMAQMRQ <RXWK WHP VHOHV FDQ SDUARSDM
1Q GHMIQIQI WHVH FDP SDLIQV HQKDQAQJ HQIDIHP HQWDQG HP SRZ HUQJ WHP DV DP EDWDGRY/ IRU
VSRUV SDUARISDARQ



( YHQWBLIJ\ EDFNLQJ
7DN\H DGYDQIH Rl H MAQ] GRFDOJDWHUQIV VXK DV IHAMYDY P DUNHWGD\ V' RU SXEQE KROGD\V \R

SWRP RWM \ RXUVSRUV [QUWDWYH 6HAXS D WP DOIQIR ERRW D P IQLGHP R RUIXQ LOWLDPAYH DRV
Z IWIQ WH @UHU HYHQW 7KLY XQGMIXIVMHG DSSURDFK UHDRKHV D EURDG DXGIHQFH DRHDG\  JDWHUQU

P LQIP ] HVFRW DQG LQWRGXFHV\ RXUSLRIWDP QD @HD FRP P XQW FHQMUHG FROW] W

&RP P XQIW ) @WK $ PUYIMIHV
2 UDQJ H VSRQWQHRXV P LQLVSRUN DRRYMHV IQ SXEQE VSDFHV @\HD P LOXW WN.QY FKDIBIQIH LQ D
WRZ Q VIXDIH EXVWRS RUSDIN GXUQJ SHDN KRXW 7KHH @WK VHMRQV DMDPADMOIRQ QYW
ROBRNHW/\R RO DQG FUHDWA EX] ] Z WK P IQIP DOVHS RUH SHQWH 7KH DR JLYH\ RXW DIXQ KDQGV
RQ VMM Rl WH VSRUAEH RUH DQ\ |RUP DCHYHQW

/ HYHWDIH , QWALQDVIRQDORU L DVIRQDCBSRUN' D\ V
30Q WP D@ YME®! DPWMHV 1Q SXEQF DUHDV RQ LOMIDARQD® WHRIQIHG VSRUWW GD\V HJ

,QMODARQDO' D R 6SRUNIRU ' HYHBSP HQWDQG 3HDFH 1 DARQDO<RXW 6SRUNV ' D 8 \VH WHWH
RAFDMRQV\R VKRZ FDVH P LQLIDP HV W@FKD@IQIHY RUJLRXS Z RINRXW 3LRP RWM WH @U HUXSFRP 1QJ

HYHQW E\ WIQJ WHP VR WH FHEEWDMRQ JDIQIQJ 1UHH DAMWQWRQ [LRP GFDOP HGID DQG FRP P XQW
P HP EHYV/DOQHDG 1QDIHWIYH VSRUV IRFXVHG P IQGVHW

6RFLDOD HGLD &DP SDLIQV

BRADOP HGID RIIHW D FRWH IHAWYH Z D VR UHDFK @UWH DXGIHQPHY DQG HQIDIH \ RXW ( YHQ 1Q UKUDORU
UHVRXUAH @P WG DUHDV \ RXQJ \ RXQJ SHRS®! RIWQ HQIDIH KHDYI® Z WK SOWRWP V VXFK XV ) DFHERRN
OWRIWDP  7INVRN DQG : KDWSSS P DNQJ WHWH VRRY YDXDE®! IRU SURP RWQJ VSRUN LQMDWYHY
7KRXJKWXO FDP SDLIQV FDQ FRP SOP HQW SK\MEDO RXWHDFK  \WHQIWHQ YIMEIOW DQG FUHDM

H AWP HQAEH RUIH GXUQJ DQG DIMUHYHQW

d' TikTok @ ﬂ




&KRRMQJ VIKH 5 LJKW3B MVRLP

) DFHERRN

,GHDO IRU FRP P XQW DQQRXQFHP HQW DQG
HYDIIQ) SDHOW VKRR DQG  @®FDO
RUDQ] DARQV <RX FDQ FUDM HYHQW SDIHV
Z KHH SHRS®! FDQ FRQILP 1L WH S@Q VR DMAQG
SRWWXSGDMV DQG VKDUH SKRVRV RU UHVXGV DIMU
WH HYHQW ) DFHERRN * LIRXSV FDQ DOR KH®S
P DIQWIQ HQIDIHP HQWZ W SDUARSDQW EHRWH
DQG DI WUWH HYHQW

7IN7RN

BKRUNIXQ YILDOWN®I FISV FDSVMUH DMAQWRQ DQG
EXI® D VHQWH R FRP P XQW SDUAASDMRQ

( QFRXUJH WHQGIQJ FKD@IQIHV WP S®I VSRUV
WOGHP RQMDMRQY RUXVHUJIHQHUIDMG FRQMQW
ILRP SDUARISDQW 7IN7RN FDQ FUHDWM H AMWP HQW
DQG HQFRXWDIH \ RXQU SHRS®! VR VKDUH FRQMQW
DP S@\ LQJ WH HYHQW

QWIDJLDP

3HUHPWRUYLVXDOWRY WE@RJ XMQJ P DIHV UHHY
DQG WKRUV YIGHRV <RXW UHVSRQG ZHD \R
HQUDIIQ] YIVXDY EHKIQG WH VAHOHV FISV DQG
KUKDKW HHY 8WH ,OQWMWDP 6WRUHV IRU
FRXQERZQV TXIEN SR@ RU VKRXWRXW R
SDUARSDQW DQG YRAXQWHY &ROUMMQNELDQGIQ]
DFLRW SRVW VWHQIWHQV LHFRIQIMRQ

. KDWS$SS 9lEHU 7H®UIWDP

' IWHAW P HWADIIQ) SOMRWPV DZ  SHYWRQDO
LOVMMRQV JWRXS UHP IQGHY/ DQG TXLAN VKDUQJ
Rl XSGDMV WFKHGX®BN RU GRFDWRQ FKDQIHV
&UHDM GHGIFDMG JWRXSV IRU  SDUARSDQW
YROQWHY/ DQG SDUHQW VR HQUXUH HYHY RQH KDV
DFFHW \R WH OWMVIQIRIP DMRQ DQG FDQ DWN
TXHMRQV L QHHGHG



$ GGIVIRQDOL RVIAV

&KRRWH SOMRUP V EDVHG RQ Z KHH \ RXU WU HWDXGHQAH IV P RWADPWYH ,Q IXLDORU ®RZ LOWALRHW

DUHDV : KDW$SS RUBRFDO DFHERRNJURXSVP D\ EHP RUH HIHPWYH WDQ 7IN7RN
. HHS P HADIIQ) FROMMMQWDRLRW SOWRLP V ) RUH DP S®I WH VDP H HYHQAWYIVXDY DQG KDVKVIRIV
VKRX@ DSSHDURQ ,QWRILDP ) DFHERRN DQG 7IN7RN
( QFRXUDJH SDUARSDQW VR VB3 WH HYHQWRU VKDUH WHU H SHUHQFHV FUHDWQJ RUDQIE YIIEIDV

Z WRXVWH WD FRWV

&RQVHOWEVUDVIAJ LHV

&RXQVERZ Q
&DP SDLIQV

3RWYIVXDY RU VKRUVFISY
FRXQMJ GRZQ W WH
HHOW  GDV W JR

GD\V EXI@HQI

DOAASDARQ

/ LYH 8 SGDWAV

2 Q HYHOWGD.  SRWAVSKRWRV
WRUWYIGHRV RU HYHQ QvH

VWHDP VRl DRAYIMEV VR NHHS
DXGHQFHV HUDIHG 1Q UHDO
WP H

71S

P X0 SOMRWP V HJ

| UAVRXUFHV DIH @P WG D MQI®!I DFFRXQWFDQ P DQDIH

WH VOP H ) DRHERRN SDIH FDQ SRWV

QMNWDP FROMOWYID 0 HD WRRY EXWIGHD® HDFK SOWRWP
VKRX@ UH®PWWH DXGIHORH W®O! YWXDY IRU ,QWRIWDP 7IN7RN
W[ WKHDY\ |RU) DFHERRN

YHKLQG VKH 6FHQHV
&ROVIHQW

6KRZ YROQMHY SUHSDUQJ
YHOXHV FRDFKHV  SUDPWAQY
GU@ RU HTXISP HQW EHQJ
VHWXS VR JLYH SDUARSDQW D

VHQOWH RI IQYROHP HQW

7KDQN <RX 3RWV

+ LIKQIKW YROQMHY/
VSRQWRY/ DQG SDUAASDOW
DIWU WH HYHQW
DANQRZ BIGILQJ WHU
FROMEXWRQ DQG
LHQIRIAQ] FRP P XQW
SUGH

+ XP DQ 6VRUHV

)HDXWUH  VKRUV [QWHZ V
WMIP RQDY  RU  TXRWV
IURP SDUARSDQW
YROQMHY RU ®RFDO RO
PRGHY W PD\H WH
FDP SDLJQ UHDVRE®!



9WVXDO %UDQGLQI 7LSV

e 0 DIQIQ FROUMMQAFREY/ IRQW DQG ®JRV DRLRW DOVRADCP HGID JWDSKIEY | RUUHFRI Q] DEIDV

o, QFOGHHAWHOMDOGHWIY GDM WP H ®RFDMRQ  RQHYHU YIVXDO

e 8\H ULHDOFRP P XQW P HP EHW/ 1Q YIVXDY UDWHU WDQ WRAN 1P DIHV VR FUHDW DXWHQWAW DQG
LOFOMYIW

o ( QFRXUWDIH SDUAASDQW VR VKDLH WHURZ Q SKRVRV Z IW D FRP P RQ KDVKVIJ DP S\ 1QJ YIMELDN DW
P LQIP DOFRWV

(QIDILQI <RXVK &UHDVRU/

o ,GHOM\ DPWH GFDO\ RXW RQ 7IN7RN ,QWEILDP  RURWHU SOMRLP V DQG LQYROH WHP DV HYHQW
DP EDWDGRW/

e 3LRYIGH HDUD DAFHW R IQIRIP DMRQ EHKIQG WH VFHQHY FROWMIQWRUFKD@IQIHV WH. FDQ \KDUH Z WK
SHHWY

e 21IHU \P DO IQFHQWHY VXK DV YROQMHU FHONIEDWY 7 WKILW RU IHRIQURQ 1Q SRWHYHQW
P DWMUDY VR P RAYDW SDUARSDARQ DQG FROWMIQNEUHDURQ

71S 7RP D[ 1P ] H HQIDIHP HQWRI \ RXW FUDVRY/ FODUD KLIK@I KWK
WH FDP SDLJQ VXSSRUN D JRRG FDXVH DQG EHQHIIW WH FRP P XQIW
7KLY HOFRXWDIHY WHP VR YROQMHU WHU WP H DQG FUHDWYW Z WKRXW
H SHAWQ) 1.QDQADO UHZ DBV ZKIB! EXIEGQI D VHQWH Rl SUGH DQG
RZ QHUKLS 1Q WH SURMFW

3DLG 2 SMIRQV 2 SVIRQDO
(YHQ P DDEXGIHW IRU BUJHWG ) DFHERRN RU ,QWIIWDP DGV FDQ H WIQG \ RXU UHDFK
WIQUIFDOW KHSIQI \ RX ARQOHAWZ I SHRS®1 Z KR P LIKWQRWHH RUDQIE SRW ) RFXV/\ RXUVELI HWQJ
RQ GFDODUHDY IHBIYDQWDIH JURXSV DQG LOMUHAW VXFK DV VSRUV \ RXW SWRIWDP V RU | IMPHW \R
HQVXUH WH P HWDJ H UHDFKHY WH P RAALHBYDOWDX GLHORH
S&RQUGHUERRWIQJ SRVW WDWKLI K@ KWKXP DQ WRUHY SDUARSDQWMAMP RQIDY RUFRXQUERZ QV VR WH
HYHQW DV WHVH WSHY Rl FROMQWQDWID® DWDRWP RUH DMOUWRQ DQG HQIDIHP HQW 0 RQVRU DG
SHURWP DQFH FRVHO DQG DEMWWBLI W) YIVXDY RUW] WEDVHG RQ HDUD UHVX@V VR P DNH WH P RWRI
D@ WG EXGIHW
6P DO Z HOSOMQQHG SDIG FDP SDUIQV FDQ FRP SGP HQWRUDQE VRADOP HGID HIRW  IQRUHDMQY
DWHQGDQFH DZ DUHQHW DQG FRP P XQIW LQYROHP. HOWZ IWKRXVWAADIQIQ) \ RXUUHVRXUAHY



&RP P XQW 2 XWWHDFK  ( QIDIHP HQW

,QDUHDVZ KHIH GLIMEOHDK P D EH@P WG SHURQDAQMUDPWRQ DQG FRP P XQIW WXWWMDUH RIWQ WH
P RWH | HAYH SLRP RARQDORRY 9XI@HQ) IHDMRQWKLSY Z IW GRFDAQWIMMRQY UHVSHRAMG [LIXUHV DQG
FRP P XQW QHVZ RUNV HQUXUHV KLI KHUSDUARSDARQ DQG VMWRQIHUHYHQWP SDFW

3 DUADHUKLSV Z WK / RFDO, QWIVKVIRQV

S&RMERIDWY) Z IW GRFDAQMINMRQY VWHQIWHQV FLHGLELOWV DQG H SDQGV UHDFK

&RQVGHU

0 XQIFISDAW 5HTXHWIRWP DOHQGRUHP HQV GVS@\ HYHQWSRWMY RQ SXEQF QRWEHERDUGY DQG
LOFOXGH WH P XQEESDIW [Q VRADCP HGID P HQARQY 7KLY I QDY GUIMP DR\ VR WH FRP P XQIW

6FKRRY ,QYROH WDFKHY DQG SUQASDY VR SLRP R HYHQW GXUQJ DWHP EQHV 3( FOMHY RUSDUHQW
P HHMQIV 2 [1HUP IQLGHP R VHWIRQV RUZ RUNWKRSV VR VSDIUN [QWAHWY

+ HDOK &HQWALY 1 * 2V 3DUHU IRU Z HAIDHW IRFXVHG HYHOW KHDOK VAHHQIQIV RU HGXFDWRQDO
VHWRQV 7KHU QHVE RNV FDQ KHS DWMDRWSDUARSDQW Z KR P LIKWQRWQRLWP D® HQIDIH 1Q VSRUNV

DRRYIWHY

71S (WEEQKIQJ P XGUIQWAMWRQDO
SDUQHUKISV  FDQ WHGXFH FRW DV
RUWDQ DMRQV P D\ VKDUH UMVRXUAHV @\H VSDFH

WBII RUSUQAQ]

&RP P XQIW &KDP SLRQV

SHVSHAMG ®FDOILIXUHY  VXFK DV FRDAKHV WDFKHW \ RXW GDGHY/ DQG WKRSNHHSHY  FDQ SO\ D
SLYRWZOLR®! 1Q SLRP RWQJ VSRUV IQWDWYHY  7KHU SHWRQDOHQGRUWHP HQWRIWQ FDULHY P RUH Z HIKW
WDQ |OHY SRWMY RUVRADOP HGID FDP SDLIQV EHFDXVH WX\WADQG FLHGIELOV DUH DOHDG HWREQAKHG
Z WIQ WH FRP P XQW

O/EHQHI LW/
o XLV WK\WDQG FLHGIELOV

o ([ SDQGVUHDRK WLRXJK WHUSHW/RQDOHE RUN

e B6XSSRUNVRQIRIQI FRP P XQW HQIDIHP HQAEH RQG WH HYHQW



) DFH VR | DFH HQJDJIHP HQW

" WHFWI DFH VR | DFH HQIDIHP HQWY KLIK® HITHRWYH LQ EXIEHQ) DZ DUHQHW DQG WKW

o ' IMMEXW IOHY DQG SRWMY GXUQI EXVt P DUNHWGD V ®RFDADILY RUFRP P XQIW JDWHUQIV

e YAH® H SOIQWH EHQH W RI VSRUNV SDUARSDARQ HP SKDM] IQJ IXQ KHDOK DQG VRADO
FRQRHARQ

e 3WRYIGHHDM WJIQ XS RSWRQV XK DV4 5 FRGHV SDSHUIRWP V RUSKRQH QXP EHWIRUIRTRZ XS

¢ ( QFRXWDIH YRXOQWHW VR DQVZ HUTXHWIRQV DQG FRQOHAASHURQD® Z W | DP LIHV VR EXIL@ [OWHWY

) DIVK DQG &X@XLDCR LI DQL] DRQV

5HDIRXV DQG FXGXDOBDGHY FDQ SO\ D FHOWDOLR®! 1Q SLRP RWQJ VSRUV HYHQW DQG EXIGIQI WKW
Z IWIQ WH FRP P XQW ( YHQAWRWDQY HY VKRX@ UHT XHMKDWBDGHLY P DNH DQORXQAHP. HQW GXUQY
VHWEHY JDWHUQIV RU FX@WDOFHHP RQIHV HP SKDV] IQJ KRZ  SDUAAISDARQ DDJQV Z MK FRP P XQW
YDOXHV \ RXW GHYHRSP HQWVRADOFRKHMRQ DQG RYHIDOKHDOK. 3LRYIGIQ) BDGHLY Z WK IOHY \BOLQJ
SRIQWV RUYWWXDOP DMUDY P DNHV IMWHDMHUIRUWHP VR SURP RW WH HYHQWH T HRRYHD |, QYIWQ) BDGHWY
VR DMAQG RU HYHQ SDUAASDM LQ DRAYIWHY FDQ P RWDW P RUH FRP P XQW P HP EHWY/ \R MIQ 7KHU
HQGRUHP HQW IQRIHDVHY FLHGIEIOV  HQFRXWDIHY DWHMQGDQRH ILRP  1DP Ll@HV ZKR P LIKWRWHZ M
KHVMDM DQG VWHQIWHQV RQIRIQ) IHDMRQWKISY EHVE HHQ RUDQL] HWY DQG WH FRP P XQW 6P DOSIH
HYHQADPWYMHY FR KRWHG DWS@FHV Rl Z RUKLS RUFXOXUDCFHQMUY FDQ DOR KHS EXI@ H AMWP HOADQG
YIMELONV DKHDG Rl WH P DIQ HYHQW



3UH ( YHQWS PYIVIHV

3UH HYHQWDPAYMEHY VXK DV &RP P XQW ) WK $PWIWHY DQG GIYHIDIIQ) IQWMUDARQDORU QDMRQDO
VSRUV GD\ V | RU YIMELOW DV GHMAUEHG LQ D SIHYIRXV XQMDIH D SRZ HUXOZ D VR JHQHUIDW H AWP HQW
DQG DQAFSDVMRQ | RUWH P DIQ VSRUM HYHQW?2 W DQL HY FDQ DUDQUIH VP DOVFD®! LOMDAWYHV VXFK DV SRS
XS VWHHWIDP HV @WK P REV RUZ DLP XS FKDEIQIHV IQ SXEQF DUHDV VKRR RUFRP P XQIW FHQMLY
7KHVH DPAYMEV VHOH DV WDVHY GUDZ 1Q) DMAQARQ VR WH XSFRP LQJ HYHQWDQG HQFRXUDIIQY
SDUAASDARQ 7KH DOR JLYH SRWQADOSDUAASDQW D FKDQAH VR H SHUHQFH WH DPWYMEV | LUAKDQG
P DNQJ WHP |HHOP RUH FRP |RUEE®! DQG P RWDWG \R RIQ ,Q DGGIMRQ SUH HYHQWQMDWYHY FDQ EH
GRFXP HQWG DQG VKDUHG RQ VRADOP HGID RU @®FDOP HGID FKDQQHY I XUKHU DP S@\ [QJ YIMELOV DQG
FRP P XQW HQIDIHP HQW ( QUDILQI YROXQWHY/ DQG FRP P XQIW FKDP SIRQV [Q WHVH DRRHY KHSV
EXIC P RP HOMP  HQUXUHV VP RRW RUDQ] DARQ DQG VWHQIWHQY FRQOHPARQY EHVE HHQ WH HYHQW
WDP  DQG RFDOHVGHQW

71S &RPEIQQI GJMIO IDHWIDAH DQG
FRP P XQW IQWMIXMRQDO VWDMILHVY  FHDWV D
P XOU@ HHG DSSURDFK WDW P D[P [ HV UHDFK
HYHQ RQ D @P WG EXGIHW




. H\ SUQFLS®IVRI (11HFVIYHO DUNHVLJ

&DUW 5 HSHVIMRQ , QFOXMLYIW

. HHS P HAMDIHV MP SBI  gROMMMOWD \KDIH LQRWP DMRQ gKRZ GYHMW 1Q \RXU
FROFHM DG HDA - W DRRW P XGB! FKDQQHY  SIRPRWRQDO P DWMUDY  E\
XQGHUMXG , QFGH HWHOMDO spvimMy  ®FDO WDGIR  VRADO | HDWUQ) SDUASDQV Rl
GBI VXK DVZ KR VRUDQ} QU p HGD VFKRRY DQG FRP P XQW GIIHIHOW JHQGHY DIHV  DOG
WH HYHQW Z KDW DAV DUH JDHUQIV  5HSHWARQ  KHBY EDANILRXQGY 7KLY MIQDE WDW
SOQHG ZKHHDQG ZKHQ WZIO® HouxtH - WDW WH P HWDIH WH HYHQW Z HBRP HV  HYHU RQH
VONH SORH DQG ZK\  SHRS®! \HDRKHV DO WHIP HQW R WH poG HOFRXWDIHV EWRDGHU
WKRXG DMAQG $YRIG MUIRQ RU FRP P XQW LOFOIGIQI WRVHZ KR FRP P XQIW SDUARSTMRQ

FRP SO{ ©@QIXDIH WDW P LIKW p |JKWORWUHIX®UD DFFHW RQH

FRQIXVH WH DXGIHORH SDUAEX@UFKDQQHO

7 WKWV

SRMERDM ZIW UAVSHAMG ®FDO 1LIXUHV
WDFKHYW  FRDFKHV  (HDIIRXV  GDGHY  RU
FRP P XQW HGHY R YDIEDW WH HYHQW 7KHU
HQGRUHP HQW  FDQ  MJQUIEDQW  IORHDWH
FUHGIEIOV DQG HQFRXWDIH KHVVBQWIRP P XQIW
P HP EHW/\R SDUARSDM

(QIDIHP HQW

$PWYHO HQFRXWDIH WKDUQU |HHGEDAN DQG XVHU
JHOHDMG FROMQW )RU HDPSGI QYW
SDUARSDQW \R SRWSKRWRV RU VKRUMWYIGHRV Rl
SUH HYHQWDRAYMEHY RUWDIQIQ] VHWIRQV XMQJ D
FRPPRQ KDWWJ 7KV QRW RQD \SUHDGV
DZDIHQHW EXW DOR FHDW D VHQWH R
RZ QHUKLS DP RQJ SDUARSDQW

$ GGIMRQDCD DINHVQJ 3UQFLSGV

6 X WIDLODELDW
5HXVH EDQQHY I®HY DQG RWHUSURP RWRQDO
P DWUDE | RUIXWUH HYHQW 961G D FROVMMOQW

YIVXDOIGHQWN Z W ®RIRV FRERY/ DQG VEBRIDQV
VR FUHDW UHFRJ QMRQ DQG WXWWRYHUMP H

&RWY |l HFVYHOHW
SURUW H ®Z EXGIHW KWK IP SDFWP HWMRGV VXFK

DV ZRWGRI P RXW FRP P XQW FKDP SIRQV ®FDO
P HGD DQG VRADOP HGD FDP SDLIQV &RP EIQQ
WHWH DSSWIRDFKHV \WDWILIFD® FDQ P D[P JH
UHDFK Z IMRXWAADIQIQD UHVRXUAHV

$ FFHWWLELOW ) Of LELOW

( QUXUH WDWSLRP RURQDOFROMQWLY HDV R
DFFHW DQG XQGHUARQG | RUD@ IQFXGIQ) WRWH
ZIW ®Z QMDA RU @ MG DFFHW R
WRKQR®J\ 8WH YWXD& VP ER® DQG RWDO

DQORXQFHP HQW Z KHQ QHRHWOU

%H UHDG\ VR DGDSW RXUP DUNHWQJ VADWMI LHY EDVHG
RQ IHHGEDAN RU XQH SHAMG FKD@IQIHV VXFK DV
ZHDMHU FKDQIHV RU \KUW [1Q FRP P XQW
VFKHGX®N ) B LE®! SOQQIQI HQVXUHV WDW WH
P HWIDJH UHP DIQV H I HARYH DQG WH HYHQWUHDFKHV
W DXGIHQRH



| RFDCb HAYDQFH
7DIRUP HAWDIHV R IH BRAMBFDORXOXH YDOXHY DQG FRP P XQW SURUMAHV ' HP ROWMMQJ KRZ WH

HYHOAEHQH IW WH FRP P XQW  WURXJK KHDOM HGXFDMRQ RUVRADCARRKHMRQ  FDQ JUHDWD HOKDORH
SDUAASDARQ

&ROFOXMIRQ

0 DINHMQ) VSRUV LQMDWYHY 1Q M/ GHYHERSHG DUHDV GHSHQGV P RUH RQ FUHDWYW  SHUAMMQFH  DQG
DXWHQAEW WDQ RQ OUH EXGIHW % FRP EIQQI ®&Z FRWWRRY \RADOP HGD FDP SDUIQV DQG
FRP P XQW RXWHDFK RUIDQJ HY FDQ DFKIHYH VWRQJ SDUARISDMRQ FRP P XQW RZ QHUKIS DQG ®RQJ

OWQJ YIMELOV

7KH P RW\H | HARYH SURP RURQ LV DERXWAKVDQG FRQOHAMRQ  XVIQJ 1DP LIDU YRIFHV FGDUP HADIHV
DQG LOFOMYH DSSURDAKHV ( DK H IRUVZ KHWHUD |®OHU D SRWVRUD FRQYHWDMRQ KHSV EXI@S D FXOMH
Z KHH VSRUALY DFFHVME®! DQG YDOXHG © KHQ URRWIG LQ BRADOHDDAHY WWKHVH VADWMI IHVWDQMRWP VSRUV
LOVR D YHKLE®! | RUKHDOK. LOFOMMRQ DQG FRP P XQIW SUGH

QWHHQG VXFFHW LV P HDVXUHG QRVE\ DGYHUAQ) VSHQG EXVE\ OVAQJ [P SDPW WLQIQJ |LUAMP H
SDUARSDQW IQR RQIRIQI VXSSRUMLY DQG P DNQJ HDFK. HYHQWD WMSSLQIWRQH | RUVX\WRAQDE®
FKDQUH



&KDSVHU &RP P XQIW ( QIDIHP HQW
6VUDVIAT LHV

, QURGXFMRQ

6SRUN DUH QRWRQO DERXWSK\ VEDODPWYW  WH DUH D SRZ HUXOVRADOWRRO ,Q BMW GHYHBRSHG DUHDV
FRP P XQW HQIDIHP HQWLY WH NH VR HQUXUQI WDAWWSRUN LOMDAYHY GR QRAHP DIQ MRDWG RQH R
HYHQW EXWMQWMDG EHFRP H SDUARI WH IDEUE RI RFDO@H &RP P XQW HQIDIHP HOWP HDQV EXLGIQ)
WKW [RWMUQI RZ QHUKIS DQG HQFRXUDJIQ) SDUAAISDARQ DRRW GlLIHHQWILRXSV \ RXW 1DP LOHYV
VAKRRY GRFDODXWRUMAY 1 * 2 V EXOXDEDQG UHDI IRXV IQUANWRQY

$ FHOWDOIRFXV Rl WHWH HIRUWV IV WH VRADOIQFOMRQ RI \RXQJ SHRS®! 0 DQ\ \ RXW 1Q XQGHU
UHVRXURHG FRP P XQMAV | DFH EDUIHWY VXK DV SRYHWW @AN Rl VDIH VSDFHV @ WG RSSRUMQMAY |RU
WHAUHDARQ RU VRADOH FOMRQ GXH VR JHQGHU GMDELMV RU FX@WDOEDANILRXQG 6SRUNV LQMDWYHY
SURYIGH D Z HBRP 1QJ HQYLLRQP HOWZ KHIH\ RXQJ SHRS®! FDQ FRQOHAWZ IV SHHWY EXILE FRQIIGHQFH DQG
GHYHRS HWHQADO@H W@ @H WDP ZRIN GDGHUKIS DQG UIHMVIAHQAH % LOMOURQD® GHWLIQQJ
DPAYWHY WDWDUH LOFOMYH DI RUGDE®! DQG DAFHVWE®! RUIDQL] HUY FDQ HQVXUH WDVWOR \ RXQJ SHURQ LV
GIVEHKIQG

7KLY XQMRXWIHY SUDPWFDOMDWA LHY IRUFRP P XQW HQIDIHP HOWVKRZ LQJ KRZ VSRUV [QUDWYHY FDQ
XQW SHRS®I RYHUFRP H EDUIHY DQG FUHDW D VXSSRUAYH HQYILRQP HQWRU\ RXW. HP SRZ HP HQADQG
VRADAQFOMRQ 7KH VWDWI IHV SUAVHOWG KHUH FDQ EH DGDSWG R ERW WP DOERFDCSLRMPW DQG O HU
UHJ IRQDOQMDWYHY D D\ V Z I WH JRDOR! WLQIQJ VSRUV LOWR D EUGIH |RUMARQIHU P RUH LOFOMYH
FRP P XQUWHV



UXLABLQI 7UX\VADQG 5 HIVMRQWKLSY

EXFFHVW XOVSRUN LOMDWYHV 1Q G\ GHYHRSHG DUHDV DUH EXIORQ WKW, QYROIQI FRP P XQW GDGHWY
SDUIHQW DQG \ RXW. UHSUAVHQUMYHY | LIRP WH HDUTHWS@QQLQ] W HV KHGV HMBEQK RZ QHUKLS DQG
HQUXUH LHBIYDQRH  7RRE VXK DV VXUH V IRFXV JURXSV DQG LQIRWP DOGVAXWRQV FDQ EH XVHG R
XQGHUAMIQG RFDOHHGV

7IDQSDIHQR IV HAWHOWDO &BDUWD FRP P XQFDWY JRDY DYDIDE®! UHVRXUAHV DQG \KDUHG
UHVSRQVEIDAHY GHP RQVWADWY DAFRXQUEELOV DQG EXIGV FRQIGHOFH 5 HVSHRWQ) GRADOFXEMUH [ XUMHU
VWHQIWHQY WKW B\ IQFRUSRUDWQ]  WDGIMRQDO JDP HV  XMQJ ®FDO @QIXDIHV DQG  VAKHGX@Y
DRAYIVAHV1Q Z D\ V WDWHVSHPALHDI IRXV SUDPWAHY VAKRROFDBIQGDLY DQG FRP P XQIW URXWOHY

(QIDILQI . H 6VIDNHKRGHW/

%RDG SDUAAISDVMRQ LHT XILHV WH LOYROHP HOWRI DEUHBIYDQAILRXSV ) DP LIHV VKRX@ EH SOPHG DWIKH
FHOMU Rl HQIDIHP HOWMADWAILHY 2 UIDQ LQJ 1DP 1® 1UHQGO HYHQW HQFRXUDIHV' QWL HQHIDARQDO
SDUAASDARQ Z KI®I DOR FUHDWQJ VSDRHV | RUSDUHQW VR EXI@S VRADOAHY

BFKRRY DQG WDFKHW VHUH DV NH SDURHY SWRYIGIQ) YHQXHV HTXISP HQW DQG HWEEQKHG
FRP P XQIFDWRQ FKDQOHY 7HDFKHW 1Q SDUAEX@U FDQ DRWDV DP EDWDGRY P RWYDWQI WXGHQW \R
NRLQ / RFDODXWRUMHY \KRX@ EH HQIDIHG | RUGRIIMAEDOVXSSRUMWXFK DV SHIP IW VHEXUW DQG SXEQF
VSDAHY 3RVMRQIQI WH [QWDWYH Z IWIQ WH P XQEESDOWVYV ELRDGHU GHYHRSP HQWREMPWYHY DOR
VHEXUHV BQ) WP DRI QP HQW

&IMIOVRAHW RUWDQ] DMRQV DQG 1* 2V DGG H SHUWH DQG AHGEIMV <RXW RUDQ] DARQV FX®XDO

DWRADMRQV DQG KHDOK LHDWG 1 * 2 V FDQ SLRYIGH YROQWHY VSHADDAMNQRZ BIGIH DQG H WQGHG
FRP P XQW RXWHDFK

9 RXQWAHUO RELD DURQ

9ROQWHLY DIH WH EDANERQH RI FRP P XQIW VSRUN LQMDWYHY 5 HAKIVP HOAMKRX@ VLI HWP RWYDMG
\RXW SDUHQW DQG UHVSHRMG @FDOILIXUHY XMQJ) SHWRQDOIQYMMRQY VAKRRY DI FHQWLY DQG
ZRWG R P RXW 2 1IHIQ] P DOLOPHQWYHY VXFK DV FHUMLFDWY 7 \KILW RU SXEQF IHFRIQURQ KHSV
VXWIQ P RWDARQ

%OME WDIQIQJ 1Q HYHQAP DQDIHP HQWFRP P XQEDARQ RU I IWADIG HQVXUHY YROXQWHLY [ HHOSUHSDUHG
&BDUURG! GHVFUSWRQV DQG SDILUQI QHZ FRP HWY Z I H SHUHQFHG KHGHY/ P DNH M\ HDOMHUDQG P RUH
UHZ DG

5HRIQMRQ LV HAWHQADO WDQN YRQWHLY SXETF® KL K@ KWIHU FROMEXWRQV RQ VRADOP HGD RU

RIIHUMP S® VRNHQV Rl DSSUHADARQ 7R P DIQWEIQ ®QJ WP FRP P WP HQW W FRQOHAMG WULRXJIK
IQIRWP DO JDWHUQIV RU P HADJIIQ) JWRXSV JWDGXD® EXICHQ) D WHIDE®! SRRO Rl H SHUHQAHG
VXSSRUMUY/ | RUIXWIUH HYHQW



,QFOCVLYH ( QIDIHP HQWSVUDVIAT LHV

* 1LV DQG <RXQJ

. RP HQ
(YHOV \KRX@  DRWYHO
ZHBRP H JIL DQG \ RXQ
ZRPHQ E\  SWRMIGQ
IHP DB FRDFKHV  UHHUHHV

DQG YROQMAY DV LRG
P RGHY

<RXW Z WK "' LVDELOMHV

6SRUN  DPAYMEN P XW
DFFRP P RGDM \RXW  Z LW
GMVDEIOAHV  3DURHUKISY Z W
UHONDQW RUDQIDARQY  FDQ
HOWXWH  WDW YHQXHV  DWHH
DFFHWE® DQG \WDW DGDSWG
DRAYMEV DUH DYDIDE®! 0 I HG
DELON JDP HV DUH SDUAEX@UD
HIHFAH  1Q  SWRP RWQ

LQFOMRQ

0 DULQDA HG &RP P XQIHV

0 DULQDQHG FRP P XQMHV

WK DV PLUWQN  HWKQF
PIORUMHY DQG @Z IOFRP H
IDP LOHV WHTXUWH VLD HWIG

RXWHDFK 5 HSUAVHQUMRQ
WURXIK LR®I P RGHY ILRP WHWH

JURXSV DQG FXOXWD@ VHOMWYH
FRP P XQFOWRQ WAMDWMILHY KHSV

WHP RYH EDWHY DQG IQRUHDWH
SDUAASDUARQ



6XWIDLQLQJ 3 DUAFLSDVRQ

/ RQ WP [P SDPMY DFKIHYHG Z KHQ SDUARSDARQ FROWOXHV EH RQG D MQI®1 HYHQWO HFKDQMP V IRU
FROPAQ) |HHGEDAN [LRP  SDUARLSDQW DQG WNHKRGHW DUH HMHQWDO 5 HI XU DGDSVIMRQ Rl DRI
EDVHG RQ WKLY | HHGEDAN UHQI RUFHV WKVADQG HQVXUHV LHBIYDQRH
6XWELQDEIDN DOR GHSHQGV RQ FROAOXIW 2 LIDQ] HW VKRX@ P RYH [LRP RQH WP H HYHOW VR RQIRIQY
GDIXHY IHIXOUWDIQIQ) VAWMRQV RUSHP DQHQWFRP P XQIW FOEV ' LIMBORRY VXFK DV: KDWSSS RU
7HBUWDP JURXSVFDQKHS P DIQWIQ FRQBPADQG FRRUGIODARQ

&RP P XQW RZ QHUKIS KRX@ JWDGXD® EH GHYHRSHG E\ WDQMHWQ) UHVSRQMEIMAHY VXFK DV
HHHHQ ®IMEV RUSWRP RARQ QR WH KDQGV RI ®RFDOGDGHY &HBEWDAWQI VXFRHW LV HT XD
IP SRUBQWS$Z DUG FHUHP RQIHV UHARIQMRQ HYHQW DQG WRU WTR) DURXQG SDUARSDOWDFKIHYHP HOW
VWHQIWHQ FRP P XQIW SUGH DQG P RAYDURQ

3WDAFDQ QIDIHP HOQW/ RRYY

3 DPAFDORREY VXSSRUMMKXPNUHG DQG H T HARYH HQIDIHP HQWERP P XQW P HHWQIV RUDQ] HG EHRWH
DQG DIWU HYHQW SWRYIGH RSSRUXQMHV IRU RSHQ GIDRIXH <RXW FRXQAY FDQ JIYH \ RXQIHU
SDUAASDQW D YRIFH 1Q GHAMRQ P DNQJ

3DURHUKIS DI UHHP HQW HYHQ LQ VP S®I IRWP DW VXFK DV P HP RUDQGD RI XQGHUAMDQGIQ) Z W FKRRY
1* 2V RUP XQEFASDDAHV FOUI\ LRGN DQG FUHDWM DFFRXQEEION 6VRU WA WURXIK SKRWRV KRUN
YIGHRV RUWMMAP RQIDY KLIK@ KW WH KXP DQMGH Rl VSRUN LOMDAWYHY DQG KHSV EXLEG P RP HOWP

) LOD@® DP EDWDGRUSLRIWDP V DUH SDUAEX@UD HITHARYH 5 HVSHRAMG GRFDA LI XUHY RUHQWXVIDVAE \ RXQJ

®DGHY FDQ DAADV FRP P XQIW UHSUHVHOWYHY BIQGIQI FLHGIELON DQG H WIQGIQ) RXWHDRK

&ROQFOXMRQ

BWRQ) FRP P XQW HQIDIHP HQWIQ VSRUV IQMDAYHY IV EXIOVWURXIK WKWV LOQFOMRQ DQG VKDLHG
LHVSRQUEIDV % IQYROIQJ 1DP ITHV VFKRRY GFDOGDGHY DQG YRQWHY VSRUV HYHQW EHRP H
P RUHWDQ RQH WP HDPAYMHYV  WH \UQ LOWR FREIFWYH H SHUHQPHY WDWKQIW SHRS®! 7KLY DSSURDAK
QRWRQO QFUHDVHY SDUAASDARQ EXWDOR IRWMY SUGH RZ QHUKIS DQG ®QJ WP FRP P WP HOW
HQVXUQJ WDWSRUAEHFRP HY D @VAQJ GUYHUR! VRADAQFOMRQ DQG FRP P XQW GHYHE&SP HQW



&KDSVWU  SHHEXIVIP HOWRI 6SROQVRW

,QWRGXPRQ

6HFXULIQIBNDM EQ NLMXBSRURRSRQVRQE RQRIUNR I W HIY VHQMIUD O
VXV WD IVGIRQUM VY W L D @IHYGWY H O DIH@ED D Q R U JD Q L] DWWALBRXQWIR FF H V V
UHVRXUFHNELWWKHLJ WS URDSKUW QH WZVLKMESKW LQHVRMQ GDWRRQV
LQGLY IGRIRADW URY LGHG LPTXLSPHOWXRWBURPRW VRS B BAKWAYQ L W
RXWOBQ BV WLWFDDWIRILHNUXMSRQY RUD I WIFRR Y L QFU RNISHLAWE IQ G
XV L QWHP S O DRMRMXAW U HDKEHI R DLOW R H OVSS R URNWM D Q L ] DSMULHRGWQKWM P VH O Y
SURIHVVLRQDOO\ DWWUDFW VXSSRUW DQG PDLQWDLQ ORQJ W




© K\ 6SRQVRU/6XSSRUNSRUN , QUIDVIYHV

6SRQVRY/ DQG GRQRW DIH PRWDWG E\ D PIf R VRADO WDMIIE DQG SWDPWEDO UHDVRQV

8 QGHUAMBQGIQ) WHVH P RWYDMRQV DARZ V RLDQL HYY VR DSSURDAK SRWMQADOSDURHLY Z I WH UKW
DQI®! DQG EXI@ BQJ WP VXSSRUN

&RUSRUWDWA 6RADCE HVSROMELAOW  &65

0 DQ FRP SDQHV KDYH &65 SWRIWP V DIP HG
DWP SWRYIQJ KHDOM HGXFDWRQ RUFRP P XQW

ZHBHQI 6XSSRUMY D VSRUV IQWDAYH LV DQ
HDW YIME®IZ D\ \R P HHVWKHVH JRDY

(P SG\ HH ( QIDIHP HQW

&RP SDQHY YDOXH DRPRYWHY ZKHH WHU
Wi | FDQ DRWYHO SDUAASDW IRUH DP SG!
DV YRCQMHY P HORY/ RU FRDFKHV W
ERRW P RIDBI WDP ZRWN DQG SUGH 1Q
WHUHP S& HU

| RFDO&RP P WP HQW

YXMOHWHY  HVSHAD® P DARUIDP 1® RZ QHG
ZDOW R EH WHRIQIHG DV FRP P XQW
VXSSRUMY &RQMEXWQ] R ®FDO VSRUWV

HYHOW WHQIWHQV WHU UHSXVIMRQ DQG
UHDMRQWKISV Z IM FXVARP HY/

/ RQJ 7HP %4.DQG $ WRFIDWRQ

SHSHDMG \VSRQWRUKIS R \RXW RU
FRP P XQW VSRUV FUDMV OV JRRGZ LO
YHQI WH FRP SDQ WDW VXSSRUN ®FDO
\ RXW EHFRP HV SDUARI WHULGHQWN

9 IMELOW DQG 0 DINHQJ

6SRUN HYHQW SLRYIGH H FHIQWELDQGLQJ
RSSRUMXQUHV ®RIRVRQ EDQQHY SRWMY/
7 KWWV RUVRADCP HGID SRW ) RUBFDO
EXVIOHWHY WLV YIMELON GILHA® FRQOHFW
WHP VR SRIMQWDCEXVRP HUY/

6KDUHG 9 DXHV

QUWAWHY  WDW  SWIRPRM  \RXWK
GHYH®SP HQW KHDOK  JHQGHU HTXDOW RU
IOFOMRQ ~ VWRQI®  UHWRQDM  ZIWK
RUWDQ] DARQV ZKR Z DOMR EH DWRADWMG
Z 1M WHVH FDXVHY

1 HVZ RINLQJ DQG 3 DUQHUKLSV

6SRQVRY/ RIWQ VHH VSRUN HYHQW DV D
FKDOFH VR FRQQOHFWZ WK (RFDO DXWRUMHY
1* 2V VWKRRY RU RWHU EXVMIOAWHV [Q D

SRVWYH VHMQU

SRVUMIYHO HGLD ([ SRVXUH

6SRQIRUKIS PD GDG R P HMRQV 1Q
QHZ VSDSHW WGIR RU FRP P XQIW FKDQQHY

SXETAW \WKDWZ RX@ RWHZ MH FRWWP RWH
WDQ WH VSRQVRUKLS IMHD



&WDIVIQJ D 3 LIRMIFWB WVIFK
$ VXFRHWI XOSURMPASIVEK 1Y QRAREVIAD LHT XHWATRUVXSSRUN LY D VAWDWAILE FRP P XQIFDWRQ VRROMDW
VKRZ V SRMQADOVSRQVRWY Z K\ \ RXU LOMDWYH P DMAY DQG KRZ WHU LQYROHP HQWRHDMVY P X\MDO
EHQHIW WAKRX@ EHFRQAVH FBDU DQG VBIRUHG VR WH LOMUHV DQG SURUMHV Rl HDFK VSRQVRU
7KH JRDOLV VR FDSWIH DWAQARQ TXIEND GHP RQMADW FLHGIEION DQG FRQYH WH VRADO DQG
FRP P XQW [P SDPARI \ RXUVSRUN LOMDWYH $ \WMRQJ SIWK EDDQRHV GDVD Z IW KXP DQ WRUHV \KRZ 1QJ
ERW P HDVXWDE®! RXWRP HV DQG WH UHDOTH H SHUHQRHV Rl SDUAAISDQW \WAKRX@ FODWD H SOIQ
Z KDIMXSSRUMY QHHGHG Z K\ WP DIMAY DQG Z KDWWH VSRQVRU JDIQV 1Q UHMLD  Z KHWHU WLRXJIK
YIMELONV FRP P XQW UHFRJQIMRQ RUDDIQP HOWZ IV WHUFRUSRUDW VRADOHVSROVELDN JRDY
% SUHVHOWQJ D SIWK 1Q D SURIHWIRQDOZ HOMAKRMUHG Z D\ RX LOFUHDVH WH FKDQRHV RI JDIQIQI WKW
VHXUQ) UHVRXUAHY DQG IRWP 1Q) @M SDURHUKISY WDWVAHQIWHQ \ RXU FRP P XQW VSRUV
SWRIWDP V
MUKRXG DQVZ HU : K\ VKRX@ WH FDLH' © KDW/1Q IWRUWHP "

. H (®&IP HQWRI D 3 WRMIPAB VK

, QURGXPRQ
: KR\RXDWH \ RXUP MWMRQ DQGZ K\ \ RXURW DQ} DMRQ LV RHGIE®1

7KH1 HHG
TKHVSHALLEF SLIREGP RUJDS \ RXUVSRUWV LOMDWYH DGGUHWHV IQ WH FRP P XQIW

7KH 6ROXVIRQ
+RZ \ RXUSWRIWDP Z I1@P DN\H D Gl IHHQRH DQG DGGLHW WH OHHG

7KH ,P SDFW
([ SHAMG RXWRP HV VXK DV VRADAQFOMRQ \ RXW GHYHBSP HQWRUKHDOM EHQH LW

TKH$W
&BDUGHVFUSWRQ Rl WH VXSSRUA RX QHHG [LQDQRADOHTXISP HOWWDQVSRUN
LHUAWKP HQW

%dHOQHI LW | RUVKKH 6 SRQVRU
9IMELON UHFRIQMRQ FRP P XQW JRRGZ LODQG SRWQADCP DINHWQJ RSSRUMQMHY

&BRVQJ
7KDQN WH VSRQVRUDQG RITHUD IRTRZ XS P HHWQJ RUVW YIMW



7LSVIRU( |l HFVIYH 3 WFKHV

. HHS MWWKRUNV

SDIHVZ UWMAQRU P LOXWAV VSRNHQ

e &RP EIOHGDW Z I KXP DQ WRUHVWR WKRZ UIHDAP SDRW

o 3HURQDE H\ RXUP HWDIH WKRZ IQJ Z K\ WLV VSRQVRULY D JRRG | W
o 9H\VSHALIE IQ\ RXUHTXHW HJ

IRUHTXLSP HOWRU GRQDMRQRI

| RRWEDQY

e 8 VHYIVXDY M\H SKRWRV FKDUWV RUIQIRIWSKIFVWR P DNHWH SIWK P HP RUDE®!

$ SSURDFKLQJ 6SRQVRU/DQG' RQRUY

0 HKRGVRI $ SSLRDFK

) RLP DO’ HWHURU( P DLO

6VBUAZ W D SURIHWMRQDCDQG
F®DU SLRSRVDO + LIK@I KVWWKH

JRDY R \RXU \SRW
IOWDAYH  WH FRP P XQW
EHOHIW DQG WH \VSHALIE
WSH R \XSSRUN QHHGHG
Z KHWHU ILODQADO
HTXISP HQV RU  YROQQMHU
DMMEQRH  $WIFK  SKRWRV
SIHYIRXV HYHQW UVXOV  RU
WMAP RQDY Il DYDDE®! R
VIWHQIWHQ \ RXUFDVH

3HU/RQDOD HHKJ

)DFHWR IDFH P HMQUV DWH
IGHDO IRU ®RFDO EXVIQHWHV
P XQASDMHV RU OUHJU
RUDQ]DARQV 7KH DW®Z
VSRQ\WRW/ VR DW TXHWMRQV
XQGHUMIQG WH  LQMDWYHV
IP SDFW DQG EXIG WKW IQ
\ RXUWDP V SLRIHWMRQDDP

1 HVZ RWINLQJ ( YHQW

$WMQG \VSRUV DY ®FDO
EXVMOHW  IRXP V RU
FRP P XQW FRXQAO
PHMQIV  8WH  WHWH
RSSRUXQMHV VR LOARGXFH
\RXU  IQMDWH  FROFW
FROEFW DQG  JDXJH
SRMQADO  IQMHW  ILRP
P XSG VSRQVRY DARQAH



)RARZ 8S

3RO 5HP LQGHU
| D VBRQWRU KDV QRWUHVSRQGHG ZIWKIQ VER
ZHHW VHQG D FRXUMRXV IR®Z XS SHWLDWM

NH SRIQW DQG RIIHU VR DQVZ HU TXHWRQV RU
P HHWIQ SHURQ

. HHS 8 SGDWAG

$IWU  VHPXUQI  VXSSRUWW P DOWBIQ  WH
UHODMRQWKIS E\ VKDUQJ HYHQWXSGDWMV SKRVWRV
WMAP RQDY RU VKRUV LHSRUV RQ RXWRP HV
SHIX@U FRP P XQIFDWRQ UHQIRUFHYV HQIDIHP HQW
DQG HQFRXWDIHV ®RQJ WP SDUHUKISY

6KRZ $SSUHFLDRQ

$@DV WDQN VSRQWRW IRU WHU WP H DQG
FROMGHDARQ WHIDWGBW Rl ZKHWHU  WH

FROMEXW $ SRMWH [P SIHWMRQ FDQ GDG R
VXSSRUNQ WH | X\WXULH

,QYL\M 3 DUNFLSDVIRQ

( QFRXWDIH VSRQVRWY/ VR DWMQG HYHQW  YRO(QWMHU
RUSDUARSDM 1Q FHHP RQIHV 6HHQI WHUVXSSRUV
1Q DPARQ UHQI RUAHV WH YDOH Rl WHUFRQMEXWRQ
DQG VWHQIWHQV FRP P XQIW WAV



7HP SMWIAV DQG * XLGHDOHV

6SRQVRUKILS 5 HTXHW\( P DIO7HP S@WAV

(P DLO/R &RP SDQIHV GRFDCEXVIQHWHV 1 * 2V ) RXQGDVIRQV DQG 6SRUN &XEV
BXEMIPW3 DUHUAKLS 2 SSRUMQW  3URP RWQJ <RXW DQG 6SRUNVIQ &RP P XQW@

'HDU >1DPH@

,DPZULWRQEHKDRIF2UJDQL]DIVQRQ @ UR HLGN. F DMBHRAL V V L RHQ [@U H
RUJDQLIHY HIDDWP HRR@> G D WK OFK. B0 L @R JH WK E HRXEDS HR SD®IG
IDPLOILIQ¥FRPPXQLW\ UMBEBRKR WRF L DQF O X VIFRAQL VH. | HV WD Q& V
FRPPXQLW\ VSLULW

‘H ZRX EGK R Q R UMBSD UWDIHWK DPRIFRPSDBWE @KHVIRERXWXSSRUW
FRXQ\GD MWK HRUFR 1>V SHFUHTX HN.W D Q FIREAW U L EX WX RSP FGRW DW LR Q
UHIUHVKPH@Q\W\®UHW XTKDZR X OMQ V X URIX LEUD QGUHFRJQM/KB R X JK
SEDQQHUV 7 VKLUWV VRFLDO PHGLD PHQWLRQV SUHVV UHOHI

7K LS/D UW Q HURMKIR RQ WX S S RUKIHH O OERLRI QIS HR SEXNO KR JKOLJIKW
>&RPSDQ\@ DV D FRPPLWWHG FRPPXQLW\ OHDGHU

, ZRXOG EH GHOLJKWHG WR GLVFXVV WKLV RSSRUWXQLW\ IXUW

7TKDQN \RX IRU FRQVLGHULQJ WKLV UHTXHVW

6LQFHUHO\

>1DPH®@

>3RVLWLRQ®@
>2UJDQL]DWLRQ@
>&RQWDFW ,QIRUPDWLRQ®@



(P DIO/R 0 XQLFLSDODQG / RFDO* RYHUQP HQW2 |1 LFHV 6FKRRM DQG 8 QLYHUMAHV ) DIVK %DVHG
DQG &XEXLDO, QWIMKVIRQ

6XEMIPW3 DUAHUKIS 2 SSRUMQW  3URP RWRJ <RXW DQG 6SRUNV 1Q >&RP P XQW@

' HDU=L DP H 7MB@

, DP ZUWQJ RQ EHKDO Rl 32 LIDQ] DARQ@D QRQ SWRIMGHGIFDMG \R P MRQ@: H DUH RUDQ] LQJ
SHYHQWQDP HERQ >GDM@EUQILQ] VRIHWHU\ RXQI SHRS®I DQG 1DP LIHV 1Q SFRP P XQW UHIIRQ@R
SURP RW VRADAQFOMRQ DPWYH @HVW®N DQG FRP P XQIW VSILW

© H Z RX@ EH KRQRUHG VR FRAERWDWM Z WK >QWIMARQ 1 DP H@R P DNH WKLY HYHQWD VXFFHW <RXU
VXSSRUNFRX@ LOFOXGH

e 3WRYIGIQJ DFFHW\R | DAMAHV RUYHQXHV

o +HSIQI FRP P XQIEDW WH HYHQWR AXGHQW DP LTHV RUFRP P XQW P HP EH/

2 11HUQJ YROQWHY RUWEI I VXSSRUAGXUQI WH HYHQW

6KDUQI UHVRXUFHY RUH SHUAYH UHBIYDQUWR WH LOMDWYH

QUMD Z H Z I@HQVXUH \ RXUIQWIMMRQ IV DANQRZ BIGIHG WLRXJIK HYHQWP DWMUDY VRADOP HGID
P HOQARQV DQG ®RFDOP HGID FRYHWDIH KLIK@KWRI \ RXUFRP P WP HQWMR \ RXW GHYHERSP HQAMDQG
FRP P XQIW Z HEEHQJ

: HZ RX@ EH CGHQIKWG VR GVREXW WL RSSRUMXQW I XUMHUDW RXUFRQYHQIHORH <RXUIQYROHP HQW

Z RX@ P DNH D VLI QUIFDQAGLLT HUHQRH 1Q HQFRXUWDILQ! SDUAASDVMRQ DQG | RAMUQI D VWRQIHUVHQWH RI
FRP P XQW

7KDQN\ RX |RUFRQMGHUQI WKLY UHTXHW

BLOPHIHD

> DP H@

S8RUMRQ@

>2 WDQ] DMRQ@
ZRQEFVQRWP DWRQQ@



6SROVRUKILS 5 HTXHWY RWP DQ HWIHU7HP SMWA

) RWPP DQ' HWIHU7HP S@WA &RP SDQLHV GRFDCEXMIQHWHV 1 * 2 V ) RXQGDVIRQV DQG 6SRUNV
&XEV

><RXU2 WDQ DMRQ / HMKHDG@
3 DM@

7R SSHASIHOM. DP H 7I\MB@

XRP SDQ ,QMIXWRQ 1 DP H@
$COHW@

6XEMIPW3 DUHUAKLS 2 SSRUMQIW  3URP RWQJ <RX\WK DQG 6SRUNV 1Q 3&RP P XQIW@

" HDU>5 HASIHOW. DP H@

, DP Z UMQJ RQEHKDOR! >2 WDQ] DARQ 1 DP H@D QRQ SURIIVRU DQL] DARQ GHGIFDWG \R SEUH P MWIRQ
WP HOU@®: H DUH RUDQY LQU X YHQWL DP HE@RQ > DM@Z KIEK Z I@EUQ] VRIHWHUSL XP EHU@ RXQJ
SHRS®! DQG IDP I@HV 1Q &RP P XQW 5HIIRQ@WR SURP RW VRADOIQFOMRQ DPWYH @QHVWGN DQG
FRP P XQIW \SIUW

© HZ RX@ EH KRQRUHG \R SDUQHUZ W 8&RP SDQ.  ,QWAMRQ 1 DP HAQ WLV LOMDWYH <RXUVXSSRUNV
FRX@ VBNHWH IRWP Rl VSHALLE UHT XHWI LODQAIDOFRQMEXWRQ HTXISP HOWGRQDMRQ UH UHVKP HQW
YROQWHU VXSSRUVHW @,Q LD Z H Z RX@ HQVXUH \ RXU RUIDQY DARQ L DANQRZ BIGIHG WURXIK
SEDQOHY 7 VKWV VRADCP HGID P HMRQV SUHW LHBDVHY. RURWHUUHFRI QMRQ@

7KLY SDURHUKLS Z RX@ QRARQD FRQMEXW VR WH Z HEEHQI DQG GHYHBRSP HQARI \ RXQJ SHRS®I EXW
DOR KLJKQKWERP SDQ. , QWAIMWRQ 1 DP H@V D FRP P WG DQG HQIDIHG FRP P XQIW GDGHU

, Z RX@ EH GHRIKWIG VR GIVAXW WLY RSSRUMQW I XUMHUDW RXUFRQYHQIHORH 3BDVH GR QRVWKHVMVIMM
VR FROQWPAP H DWSKRQH QXP EHUAGRU>HP DICDGGIHW@R DUDQIH D P HHWQJ RUDQVZ HUDQ TXHWRQV

7KDON\ RX | RUFRQMGHUQI WKLY LHT XHW

BLOFHLHO
<RXU1 DP H@
3RMRQ@

2 LIDQ] DARQ 1 DP H@
ZROMANQ RWP DARQ@



) RUP DO HWIHU7HP S@MWA | RU/ RFDO* RYHUQP HQW2 11 LFHV 6FKRROY DQG 8 QLYHUAVIHV ) DIVK
UDVHG DQG &XOXLDO, QWIMKVIRQ

><RXU2 LI DQJ DARQ/ HMAKHDG@
2 DM@

7R SBHASIHOWM DP H 7MB@
>QWAMMRQ 1 DP H@
% GGUHW@

BXEMIPW3 DUHUAKLS 2 SSRUXQW  3URP RWQJ <RXW ( QUDIHP HQWDQG 6SRUNIQ &8RP P XQW@
' HDU5 HASIHQWL DP H@

, DP ZUWQJ RQ EHKDO Rl 2 WDQ] DARQ 1 DP H@ D QRQ SWRIIWRWDQ] DARQ GHGFDWMG R EUH
P MRQ WIWP HOW®: H DUH RUDQ LQJ X YHQWL DP HERQ * DM@Z KIFK Z I@EUQ) VRIHWHU\ RXQU
SHRS®! 1DP LGHV DQG FRP P XQW P HP EH/ 1Q &8RP P XQW 5HIIRQ@R SLRP RW VRADOIQFOMRQ
DPWYH @HVWGN DQG FRP P XQIW HQIDIHP HQW

© H ZRX@ EH KRQRUHG \R FRIERWDM Z I >QUAMWRQ 1 DP HAQ WLV HIIRUN <RXU VXSSRUMRX T
LOFOXGH

e 3LRYIGIQJ DFFHW R | DAOAHV RUYHQXHV

o SWIMAQI IQFRP P XQIFDWRQ Z I WXGHQW Wil RUFRP P XQIW P HP EHW/

e 3DUAASDWY 1Q SIRP RARQ RURXWHDRK HIIRUV

e 211HUQI IXIGDQFH H SHUAH RUYROQWHLY/

,Q UHFRIQMRQ RI \ RXUVXSSRUN> QUANMWRQ 1 DP H@Z LOEH DFRNQRZ BIGIHG WILRXJIK P HQARQ IRWP V
Rl LHFRJQMRQ HYHQAEDQQHY/ VRADCP HGID SRW SUHW LHBDVHY FHOMLFDWY RUSXEQE P HOARQV@
7KLY SDUQHUKLS Z LOKLIKQI KW RXUFRP P VP HQWR \ RXW GHYHBRSP HQWKHDIM DQG FRP P XQW
Z HEHQ)

: HZ RX@ EH GHDJKWG VR GIVEXW WLV RSSRUXQIW | XUMHU D RXU FRQYHQIHQRH DQG H S®RWH KRZ
Z HFDQ Z RINVRIHWHUVR P DNH X YHQM. DP H@ VXFRHW

7KDON \ RX 1RU FROMGHUQI WLV LHTXHWV: H GRN IRZ DUG VR WH SRWIEIONV Rl SDURHUQI Z IW
>QWIXWRQ 1 DP HAR AUHDW D SRUMIYH [P SDRNIQ RXURRP P XQIW

BLOPHUHD

><RXU1 DP H@
BRMRQ@

2 WDQ] DWRQ 1 DP H@
X P DICsGGLHW@
S8KRQH 1 XP EHU@

> HEMWM Ll DSSTFDEGI@



* XIGHDOQHV | RU&RQGXFARJ D 3HUWRQDAD HHVIL]

3UHSDUDVIRQ

¢ SHVHDURK WH RU DQL] DWRQ RULQGIYIGXDCEH RUH WH P HHWQJ

e 3UHSDUH D FRQAMH S(WHQWMRQ RUEDIQJ) SRIQV ~ SDIHVRU P LOXWV
o 941QJ P DMUDY |®HY ELRFKXUHV YWXDODIGY RUD VKRUMIGHR IL DSSTFDE®!

6VUXKFVIKWH Rl VKH O HHVQJ

,QWRGXPIRQ P LOXWMAV

o * ULHHWINH ULHASLHQAZ DLP ®

o 94UH® IQARGXPH\ RXUWHD DQG\ RXURUDQ] DARQ

3UHVHQWKH ,QVIDVYH P LOXVIAV

o ' HVRUEH WH HYHQAWVELI HADXGIHQFH DQG REMIPYHY

o +LJKQKWRADAP SDRM RXW GHYHRSP HQWFRP P XQIW HQIDIHP HOWIQFOMRQ
' IVEXW 6SRQVRUKLS 3DUMHUKLS 2 SSRUKQMHY P LOXVIAV

o ([ SOIQVSHALIF QHHGV 1IQDQFADOVXSSRUNHTXISP HOWYRX(QWHY RUVSDRH

o B6KRZ KRZ WH SDURHUZ LOEHQH IWYIMELDN &65 DDJQP HOWFRP P XQW JRRGZ L@
(QIDIHDQG/ IMIHQ P LOXVIAV

o $WNTXHWMRQV DERXWINMHUIQMHW RUFRQMDIOW

o/ MMQ DPRYHO DQG DEDSWIMH SURSRVDAL QHHGHG

1 H WeWHASV DQG &@RVQJ P LOXVIAV

o $JUHRQIRMRZ XS DAMRQV SIRSRVDOVXEP MRQ VW YIMWRUGHAMRQ WP HIQH
o 7KDONWHP MOQFHHO |RUWHUWP H

)RARZ 8S
e 6HQGDWDQN\ RX HP DICZ IWIQ KRXW/

o  QFOXGHDQ\ DGGIMRQDCP DWUDY SURP IVHG GXUQI WH P HHWQJ
o . HHS FRP P XQIFDARQ FBDUDQG WP HD




* XIGH@OHV | RU$ SSWRDFKLQJ 6SRQVRUY DQG 6 XSSRUMUY DWL HVEZ RINLQJ ( YHQW

3 HSDUDVIRQ %H! RUH VIKH ( YHQW

SHVHDUFK  $WHQGHHY ,GHOW\  SRWQWDO VSRQVRY/  @FDO EXVIOHWHY 1* 2V DQG LQIOXHQADO
FRP P XQW ILIXUHV Z KR Z L@EH SUHVHQW

3UHSDUH 0 DVWUDY %41Q) FRQAVH IOHY RQH SDIH SIAK VKHHW RU EXVIQHW FDUGV Z IW HYHQW
G DQG FROWPNIQIR

3WDPIFH <RXU3LVPK 3WHSDUH D VHRQG HBIYDRUSIWK  KLIK@QIKWQJ WH HYHQWIW SXUSRH

DQG SRWQWDCEHQH LW | RUSDURHWY/

' XUQJ VIKH ( YHQW
%H $ SSLRDFKDE®! 6P B P DIQWIQ RSHQ ERG @QIXDIH DQG DSSURDAK SHRS®! SROMO
6VDUNZ VK &RQYHUDMRQ %HIIQ Z WK WP DOVBM RU FRP P RQ LOMUHW EHRUH LOWRGXAQ) \ RXU
LOMDWYH
' HOYHU<RXU3 VK &RQFVHO &GDUD H SOIQ \ RXUHYHQWREMPAYHY DQG KRZ WH. FDQ VXSSRUV
) REXVRQ P XVMXDCEHQH IW
/ DWAQ $PYHO  $WN TXHWRQV DERXWWHU SURUMHY IQMHW DQG FROMDIQW \R VBIRU \ RXU
DSSURDFK
&RAIFWERQUDFW $WN |RU EXMIQHW FDUGV RU FRQUPAVGHIY DQG QRWM DQ\ [P SRUBQASRIQWV IRU
IRBZ XS
2 EVHUYH &RP SHVIVRUY 2 VIKHU , QMIDVIYHV 8 QGHUAMDQG Z KDWRWHU HYHQW RU FDXVHV DUH EHQJ
VXSSRUMG LQ\ RXUFRP P XQIW

$ 1 VAUVIKH ( YHQW

)R@RZ 8S 3LRP SV® 6HQG SHURQDOHG HP DIV WDONQJ WHP IRU WH FRQYHUDMRQ DQG
VXP P DU] 1QJ SRIMQUWDCFRAMERUMRQ RSSRUMQMHY

6KDUH $ GGIVIRQDOO DVAUDY ,QFOXGH GHVBLBIG SLRSRVDY VSRQVRUKIS SDANDIHV RUP HGID NW 11
UHTXHWMG

7WDFN ( QIDIHP HQW O DIQWAQ D VSUHDGKHHWRU&S0 A WP Z W FROBAW QRWV DQG IR@RZ XS
GDWV

3@Q 1 H WEVISY 6FKHGX®!P HHWQIV FD@ RUVIW YIMW Z IW LQMUHVMG VSRQVRWY/

71SVIRUBXFFHW
6VIA FRQILGHADQG FRQAWH
) REXV RQ VKDUHG YDOXHV FRP P XQIW [P SDRWDQG YIMELDWV RSSRUMQIMAY
' RQWRYHZ KHP SHRS®I Z W VRR P XFK GHVBLCDWINH HYHQW VDYH GHHSHUGMAXWRQVIRUIR@RZ. XS
P HHMQIV
%H SURIHWMRQDCEXWSHWRQDE®!  LHDMRQVKLSY DUH MWDV 1P SRUBQADY WH SLRSRVDO



7HP SOWA I RUD RQH SDIH SIWFK VKHHW

X YHQM. DP H@ 2 QH 3DJH 6SRQURU3 WK
2 UDQ DARQ ><RXU2 LIDQ] DMRQ 1 DP H@
SROBANBHIRQ 1 DP H 3RVMRO@

(P DO 3KRQH (XRQEFNQR@

. HEMW 6RADM HGD ¥ IOW@

( YHQW2 YHWYHZ
© KDW94IH GHVFUSWRQ Rl WH HYHQW WSH RI VSRUV LI HWSDUARLSDQW FRP P XQIW | RFXV@
. KHQ = DMV @
© KHH ¥ RFDARQ  9HQXH@
: KR > XP EHUDQG DJH WDQIH Rl SDUARSDQW 1DP I@HV YROQWH/@
3XLBRWH 8LRP RWQJ \ RXW GHYHBRSP HOWVRADAQFOMRQ KHDOK FRP P XQW HQIDIHP HQ/@

© K\ BXSSRUA8 V
o &RP P XQW P SDRW>+RZ \ RXULQMDWYH EHOH W\ RXW |DP LGHV DQG ®FDCFRP P XQW@
o 9IMEIDNV IRU6SRQRY 4DQG SOFHP HOWRQ EDQQHY 7 WKIUV VRADOP HGID P HQARQV SIHW
FRRYHIDIH@
o B6KDUHG 9DXXHV 3865 DDJQP HOWKHD®MK SLRP RURQ HGXFDURQ LOFOMRQ@

7\ SH " HVFUSVIRQ %dHOQHI W | RUGSRQWRU

) LODQFLDOBXSSRUN >HJ | RUHYHQW / RIR RQ SURP RWRQDO
RW@ P DWUDY P HGD P HQWRQV

(TXLSP HOW RODVIRQ >HJ EDQ@ NW VSRW JHDU@ $HANQRZ GIGIP HOADWHYHOQW

VRADCP HGD IHFRIQWRQ

9 RXQWAHUGXSSRUN HJ HP SR HHV YREQWHUQJI
DVHYHOV®



( YDVRU3 WK 7HP SOV VHFRQGV

+RRN ,QWRGXPIRQ VHFRQGV

e BVDUNZ IVK D FRP SHQJ WIDVAP HOWRUT XHWIRQ

" IG \RX NQRZ WDWRYHJ > @ R \RXQJ SHRS®! LQ FRP P XQW@GRQWKDYH DFFHW VR \DIH \SRUV
DRV

o QWRGXFH\ RXUHD DQG\ RXURWDQ] DMRQ
P > DP HAWRP 2 WDQ] DMRQ@D QRQ SURIMGHIFDWG VR SURP RWJ \ RX\W GHYHERSP HOMMURXIK
\SRUV

3WREGP 1 HHG VHFRQGV

o &®BDUD GHVAUEH WH DAXH\ RX UH DGGLHWMQ]
0 DQ\ FKLGUHQ DQG WHQV @FN VDI H VSDAHVVR SO @ IMQUI RSSRUMXQMHY | RUVRADO
LOFOMMRQ KHDOK DQG WN@EXITHQJ

BROMRQ  ( YHQW VHFRQGV

o ([ SOQ\ RXULQMDWYH DQG WP SDRW

© HDWHRWDQ] LQU X YHQWL DP H@D FRP P XQIW VSRUV SLRIWDP WDWZ LGHQIDIH > @
\ RXW DQG | DP I@HV 1Q SDPRMMHV@SURP RWQJ WDP Z RUIN KHDOM\ @HW®GN DQG VRADO
LOFOMRQ

EDMR $FMRQ +RZ 7KH &DQ+ HS VHFRQGV

e 0 DN\HD GUHANDW RULQYIVMRQ

© HIH@RNQJ |RUSDUZHY Z KR FDQ VXSSRUAZ IW $XQGIQI HTXISP HOWYROQMHM@
DQG LQ UHMUD Z HRIHUMMELONV FRP P XQW UIHRIQWRQ DQG D FKDQFHVR P DNHD
UDAP SDRNRFD®

EBRMQI  VHFRQGV

e (QGZIW DP HP RIDEGI WIMWP HQARURIIHUVR FROWOXH WH FRQYHU/DURQ
, G@RYHWR \BOIZ W \ RX | XUNHUDERXVKRZ Z HFDQ Z RINVRIHWHUWR HP SRZ HU\ RXQJ
SHRS®ILQ RXUFRP P XQW

&RQFOXVLRQ

5HAXIMQI VSRQVRYY DQG VXSSRUMLY LV D YMIOSDUAR! VXWAQIQ) VSRUV IQUDWYHY HVSHAD® [Q FRP P XQMHV Z W @P WG
IHRXUAHV $ FODU XQGHUMIQGIQ) Rl VSRQVRU P RWDMRQV D Z HOFDIWG SLRMPWSIVK DQG SURIHWIRQDO RXWHDFK
Z KHWHU WURXJK HP DY IRUP DOGMWHY SHWRQDOP HHWQIV RU QHVE RINQJ HYHQW  JUHDWD LQFUHDVH WH FKDQRHV Rl
VHEXUQJ P HDQIQII XOUXSSRUN

(TXD® P SRUBQMY IRTRZ XS 0 DIQWIQIQ) FRP P XQFDMRQ H SUIHWMQJ DSSUHADMRQ DQG NHHSIQ) VSRQWRW LIQIRWP HG
DERXVRXWRP HV VWHQIWHQV IHDMRQKLSV DQG HOFRXUDIHY RQJ WP SDURHUKISY



&KDSVHU  5HDO/ UH ([ DP SBVIRU, QFOXLYH
6SRUN , QMDVIYHV | LRP  9%XQ DUD DQG * UHHFH
DQG: KHWHVR) LOG) LODQFLDOBXSSRUM RU\ RXU
'GHDV

/ HDUQLQJ ILRP 2 VIKHLY

6VRUHV RI 6XFFHWI XO&RP P XQIW 6SRUN , QMIDVIYHV 1Q 96X@ DUD
DQG * WHHFH



6VRUHVIWRP * LHHFH

7RIHVKHULQ 6SRUN

7RIHWHU 1Q 6SRUMY D ( XURSHDQ SIERWSIRMPMP SGP HQMG E\ 0 ( 7$GUDWL1Q FRRSHIDARQ Z W WH
+ HOIQIE 2 OP SIE &RP P WWH DQG WH * HIP DQ 2 OP SIF 6SRUNV &RQIHGHIDMRQ ' 2 6% ,\WKVHV VSRUV DV
D VRROIRU VRADOIQFOMRQ RITHUQ) DM OP VHHNQI FKITHUHQ DQG \ RXW DIHG WH FKDQAH R
SDUAASDW 1Q RUDQ]HG VSRUNV DRQIMGH ®FDOSHHY 7KH SIRIWDP  \XSSRUMG E\ P XQEESDDAHV
DARRW $WED DQG RWHU UHJIRQV Rl * UHHH SWRP RV YDOXHV VXFK DV WDP ZRWN UHVSHRW DQG
LOMUPXOXUDORGIDQRH Z KIBI DOR HQKDQAQ) SDUARSDOW VHQWH Rl EHRQILQ) 5 HRUHDWRQDODPWYIMEN
DQG HGXFDMRQDO YIMW R P XVHXP V  DURKDHR®ILFDO VWV  DQG VSRUV IDAMAHV FUHDM \KDUHG
H SHUHQFHV EH\ RQG WH SO\ LQJ [HG

% SWRYIGIQ] VSRUNV HTXISP HOWDQG WHRIQURQ IUHH R FKDUH WH SURMPW HQUXUHV HTXDO
RSSRUMQIMHY | RUD@SDUAAISDQW WD\ V VSHADCDWAQARQ VR XQDFFRP SDQIHG P LORWYY DQG VWHQIWHQV
@RFDOFDUH WXRXUHY 7KURXIK UHIX@U VSRUV VHWMRQV DQG FREADERWDMWYH DRRYMEY 7RIHWHULQ 6SRUV
IRV | UHQGVKLSY IHGXFHY LHVHUYDARQY VRZ DUG D P VHHNHLY  DQG HQKDQPHY VRADOFRKHVIRQ &R
IXQGHG E\ WH $VM OGP 0 LJUDARQ DQG ,QMIUDMRQ ) XQG $0,) DQG WH * HIP DQ ) HGHIDO2 I11IFH IRU
0 LJUDMRQ DQG 5HXJHHV WH SIRILDP  LDQ 1Q $WFD ,RDQQIQD DQG . DYDD XQUWO-XCH DIP 1QJ \R
FUHDM SRWYH VRADAP SDRADQG VHUYH DV D P RGHO RUMP IMUIQMDWYHY 1Q WKH | XVXUH

JRU PRH IQRPDMRQ RQ WH SWRWFW DG W  FROMW  YMW
KW8V RGP HVPGLDVLRU_HQ FDP. SDLIQV VRIHVIKHULQ VSRUN

6XP P HU<RXVK $ FDGHP \
7KH + HBIQE ,QUDWYH 7+,  1Q SDURHUKIS Z IWK ( XLRKRRSY KRWMG IW 6XP P HU<RXW $FDGHP \
DW HRQMRV 6FKRROIQ $WHQV RIIHUQJ D IUHH SWRIWDP IRUER!\ V DQG JILY DIHG 7KH $FDGHP \
FRP ELQHV EDVNHED@WDIQIQ) Z W BDGHUKIS GHYHBRSP HQVWDP  EXICHQI  HGXFDWRQDOZ RUINVKRSV
DQG P HQRUKIS ILRP IQVSILUQ] (RBI P RGHY 2 SHQ VR DOWOGNYHY IWDIP V \R EXIC FRQIIGHQH
FKDUDAMU DQG D VHOWH Rl EHRQILQI 1RU FKIGUHQ IDAQ) VRARHARQRP IE FKDMIQIHY  7KH SLRIWDP
LOFOXGHG VHWIRQV RQ GIVDELMW DZ DIHQHW R\ EHUFRUP H P HQWOKHDOY FUHDWYW DQG UMMAHQFH 7ZR
VHMRQVUQ IRP -XQH R -XO VHYQI RYHU  FKIGHQ $ NEN RII HYHQADQG D FRVIQJ
FHHP RQ IQFOGIQJ D RQ  EDVNHWED@WRXUODP HOWKLIK@ KWG WH $FDGHP \ V IRFXV RQ ) DIU 3@\
DQG WDP ZRWN 3DUARISDQW UHFHYHG VSRUV HTXISP HOWDQG VRXYHQWY [UHH Rl FKDUIH  6SRQVRWY/
IQFOXGHG 7+, 1 RYIEHW LDQW- HDUNVEWIRV 3 KIMQWIURSIE ) RXQGDWRQ 0 RVRU2 LO3ILDHXY DQG WH/ DMV
) RXQGIMRQ 7KH $FDGHP \ HP SKDM] HG VRADAQFOMRQ HP SRZ HIP HQWDQG FRP P XQIW HQIDIHP HQW
2 YHD® WH SWIRIDP  SIRYIGHG IXQ WDQMRWP DAYH H SHUHQAHY WDWZ HQMEH RQG VSRUV | RAMUQJ
OWQJ WO DQG SRUMYH VRADAP SDFW
)RUP RUH IQRWP DWRQ RQ WH SURWIFVDQG IW FROW] W YIMW KWBY  VIKHK HTBOLFLOVIDVIYH RUD VIKL
QHZ V VIKH KHABQIF LQIIDVIYHV VXP P HU\ RXVIK DEDGHP \  FROFOXGHV Z VK FHBIELDVRQ
VSRUNP DQWKLS DQG KRSH "XVP B/RXUFH FKDVW SWERP




6VWHHW RRVED@BIDI XH
YXQUINLENIXWY DQ LOMUPXGXUDOWHHM RREDDGDIXH |RXQGHG 1Q 0 XQIFK 1Q DIP HG DAEUGIIQU
FXOXWDO GLYIGHV WIRXJIK VSRUNIRU \ RXW DIHG 7KH GDIXH IV \RXW GIG Z W SDUARSDQW
RUDQ Q) P DWKHY WHHHHQ) P DQDIIQ) WDP V DQG FRQMEXWQJ VR D \ RXW XQ P DIDJIQH W
| HDW{(UHV DJH FDWAJ RUHV DQG DOR [QFOXGHV D GHGIFDWG JILY GDIXH DQG XQV \E R VHDVRQV SHU\ HDUIQ
SDUNV S\ JWIRXQGV DQG VAKRRODUGY 7HDP V HBIPAD / HDIXH &RXQAOWR GHILOH LXBN UIHVROH FRQICEW
DQG SLRP RW IDIUS@\  Z KIGI 6WHHW RRED@  RUNHLY SLRYIGH WDIQIQJ 1Q XQGHWHUYHG QHLIKERWKRRGV
6XSSOP HQBU DPAYMAHY LOFOXGH KRIGD, FDP SV IRRVED® GUY @QIXDIH VXSSRUV DQG FXEXLDO
H FXORQV % WH SWRILDP H SDQGHG \R P XGAE®! * HUP DQ AMHV DQG LOMUQDARQDORFDMRQV 1Q
6Z WHUDQG DQG 7RIR 9XQIMENIXWSLRP RV LOFOMRQ  FXOXWDOGIDRIXH \ RXW GDGHUKIS FUP H
SUHYHOMRQ DQG HGXFDWRQDOSDWZ D\ V' 7KH GDIXH KDV UHAHIYHG QXP HIRXV DZ DUBV DQG UHFRIQIMRQV
| RULOWAT UDWRQ DQG LQQRYDARQ |, WKDV SDURHLHG Z W RUIDQY DARQY @\H ) & %D\ HIQ 0 XQIEK 1 INH DQG
5& VR VXSSRUNH XJ HH DQG RFDO. RXW WURXJI K WHHWRRVEDD
) RUP RIHLQIRWP DARQ RQ WWH SURMIPADQG IW FROW] WYIMWKWEY  EXOVMLENVIXWRU_LOI RV

6WRQJ 0 H * RDCSJDIQWAGH] VP

7KH * RDOBJDIQWMGH WP SWRILDP E\ 6WRQJ 0 H XVHV | RRVED@VR FKDIIQIH JHQGHUMMUHRWSHVY DQG
SWRP RW JHQGHUHTXDDW [Q VSRUN ,\WWFNBN WH OFN Rl VDIH LQFOMYH VSDAHV 1Q WDGIMRQD®M P DO
GRP IQDMG  HQYILRQP HQW DGGLHWMQI  JHQGHUEDVWHG  YIRBIQFH DQG  GIVAUP IQDWRQ 7KH - LQIMDAWYH
LOFOXGHV LOMUDPRYH Z RIWKRSV H SHUIABIG GIVFXWIRQV DQG FRP P XQIW DRAYMHY IQYROLQ) FRDFKHV
DIKGMWY HGXFDRY/ DQG SV FKRRIMV 6HWRQV DUH KHEG 1Q VSRUV FOEEV VFKRRY DQG FRP P XQIW
FHOMY RIWQ IQMIWDMG Z W OUHU HYHQW RU P XQIRSDO [QMDAYHY 3SDUAASDQW  IDQILQ) 1LRP
FKIGUHQ VR SIRIHWMIRQDY  HQIDIH WILRXJIK RSHQ FRQYHWDMRQV LRGI P RGHOWRU W@QJ  DQG SHURQDO
UH GPMRQ DRAYWHY 9 RXQWHUI DAMAVMRYY DQG VSRUN DP EDWDGRYY UHQIRUAH WH SLRIWDP VP HWRIHV
DQG P RGHOSRVIMYH EHKDYIRDY 3 DUHUKISV Z I VAKRRY GRFDQJRYHUQP HOW HJ  &IW RI $WHQV DQG
QDWRQDOSRUVERGIHY HJ  + HIQIE ) RRMED@) HGHIDARQ 6XSHU/ HUXH — KHSHG HP EHG WH SURJLDP
QR UHDOVSRUMMKPXUHY 7KH SURWIPWEXI@V DZ DUIHQHW VSDUNY FXOXWDOFKDQIH DQG IRV P RWH
LOFOMYH  UHVSHRAXOVSRUN FRP P XQUWHY W IHSTDE®! BZ FRWMRWP DWP DNHV IMD \WRQJ P RGHOIRU
XVIQJ VSRUMR SLRP R\ HT XD@W DQG FKDABIQIH VRADADRLP V



<0 &$ 7TKHWD®RQINL ,QFOXMRQ 7KURXJK 6SRUN/ HDGHUKLS DQG &RP P XQIW 6XSSRUN

<0 & 7TKHWDRQNL s A j e  SDUMRI WH J®REDO<0 &$ QHVE RN DGGLHWHV \ RXW H FOMRQ (P WG
DFFHW VR VSRUV DQG AYIE GIVHQIDIHP HOWMURXIK IQFOMYH &Z FRWASURILDP V/ VLI HWQ) YX@HIDE®!
JURXSV 7KHVH IQFOXGH HARQRP LFD® GMVDGYDQWIHG \ RXW WHXJHHV 5RP D FRP P XQUHV JILY DQG
\ RXWK Z W GMVDEIDAHY $PAYWHY DUH KHEG GDIO® RUZ HHND DAKH <0 &$ 6SRUN &HOWUDQG <RXW + XE
DQG LOFOX(GH VSRUV FOXEV DUV DQG FX@XUH Z RINVKRSV \ RXW GDGHUKLS WDIQIQJ  DQG VXP P HUFDP SV
<RXW DH HQIDJHG WIRXJK [UH DFFHW VAKRRODQG 1* 2 HHUDY \DIH VSDFHV DQG \ RXW B1G
LQMDAYHY WDWRWMURZ QHUKLS DQG RQJ WP UHWIQARQ

7KH RUDQ] DARQ FRMERWDMY Z W VAKRRY P XQASDDAHY 1* 2V DQG IQMUDARQDO SDURHY \R
FUHDW D VXSSRUAYH HARV WP | RU SDUARSDARQ DQG JURZ W 9RXQWHLY DQG SHHUP HQRW SO DQ
DARYH RGB! 1O IXQQIQJ SWRIWDP V<0 &$ 7KHWDRQIN. WEQGY RXWIRU IW KROME HSTFDE®! P RGHO

EGQGEQI VSRUVIQIRUP DOGDLRIQ) AYIF HQIDIHP HQWDQG SV FKRVRADOVXSSRUV |RWMUQ) LOFOMRQ

FRQIGHQFH DQG FRP P XQW EHRQIQ) DP RQ) \RXW WDGMRQD® H FOGHG ILRP P DIQWMDP
DRV

$56,6 ) RRVED@7RXWQDP HQW ) DLU3@\ |RU, QFOXMIRQ

2Q $SuUo $56,6 RUDQ]IHG DQ LOFOMYH |RRVEDD VRXUQDP HQWIQ 7KHWDBRQINL XVQJ WH
LOORYDWYH |RRVED® P HMRGR®J\ D QRQ FRP SHWAYH |RUP DAHP SKDM] LQJ WDP Z RIN GIDRIXH DQG
IDU SO 7KH HYHQWEWRXIKWVRIHWHU RYHU KIGUHQ DIHG IOFXGIQ) XQDAFRP SDQHG
P IQRWY/ WHXJHH DQG P LJWDQM RXW. DQG RFDOS@\ HY/ ILRP * 6 ,LDNIY ) RRED@$SFDGHP \  FUHDWQJ D
SRZ HUXCBOMRWP | RUVRADAQFOMRQ DQG HTXDDW 3 DUAELSDOW Z HUH HQI DIHG WILRXI K \ RXW VKHOMLY/
IRRED® FOEV DQG WHXJHH FHQMY 7WDIOHG YROQWHY FRDFKHV HGXFDWRWY DQG LOWLSUHWAY
| DAMWG WH HYHOW HQUXUQI D VDIH VXSSRUAYH D RVSKHH WDWHQFRXWDIHG FRQQHAMRQ DQG
UHVSHAW5SR®I P RGHY [LRP $PURQSIG $56,6 DQG RFDOFXEV LHQIRUAHG P HWDIHV Rl FRRSHIDARQ DQG
DQWGMAUP LQDWRQ 7KH VRXUDP. HWEXIOIQWSHURQDONDY 1UHQGWKISY DQG FXOXUDOXQGHUABQGIQY
Z KIG! IDIMQJ DZ DUHQHW 1Q WH Z IGHUFRP P XQW / RQJ WP IMAMMAHQIWHQHG FRIERUMRQ EHVE HHQ
1* 2V VSRUW FOEEV DQG IQMIMURQY DQG LQARGXFHG D IHSTFDE®! P RGHOIRU IQFOMMYH VSRUV  7KH
LOMDWYH VKRZ HG KRZ VSRUAFDQ EH D WDQM RUP DAWYH VRROIRU EUHDNIQJ EDULIHLY DQG EXI@IQJ D P RWH
XQIMG VRAHW



6VRUHVILRP 9%XQDUD

5XQ JHWKHU2 a0 EUNe ,QFOXMLYH 5XQQIQJ Z IVKK D &DXWH

5XQ JHWHU2 80 EUNe LV DQ DQQXDOQFOMYH FKDUW WDFH @XQFKHG E\ 6RADO) XW(H ) RXQGDWRQ DQG
IW-$0 % +XE Rl 2 SSRUMQWHV SLRILDP  1Q SDURHUKIS Z IW 7KDLRUDQ] DARQ . BRQIGIQVRU&R 7KH
HYHQUWEFNGN WH VRADOH FOMRQ Rl SHRS®! Z IW GVDEIMAHY  HVSHAD@ \ RXW  E\ SDIUQJ WHP Z IW
QRQ GMDE®IG SHHY VR XQ VRIHWHU SLRP RWQJ XQW DQG YIMEION \WDGGLHWHV @P IWG DFFHW R
VSRUV VWP D DQG @AN RI FDUHHU RSSRUMQMHY |RU SHRS®! Z IW GIVDEIDAHV ) XQGV WDIVHG VXSSRUN
-$0 % VWDIQIQ) DQG FDLHHUSIRIWP V Z KIBI SXEQF FOP SDLIQV DQG YRQWHU VXSSRUAHQVXUH VARQJ
HQIDIHP HQWYDRNHG E\ FRUISRUDM VSRQVRWY P HGD DQG P XQIHASDOAHY WH LQMWDWYH WRQGY RXW RU
W®Z FRWIHSTDEION BQJ WP VRADAP SDRWDQG JHQXIQH LOFGMYIW

$PAYH7RGD\ 2 OP SIFV  %XQ DUDQ 6KLHE $ WRFIDVURQ * RUQD 2 U DKRYLWD

7KH $PWH 7RGD\ 2 OP SIFV  OXQFKHG RQ -XQH E\ WH 96XQDUDQ 6KIHT $WRADWRQ Z W \WH
VXSSRUVRI WH 0 XQEESDOV Rl * RUQD 2 U DKRYIWD 1V D UHIIRQDOVSRUN [QMDAWYH SURP RWQJ \ RXW(
HQIDIHP HQWIQFOMRQ DQG VRADOUHVSRVEIDN  7KH HYHQWELRXIKWRIHWHURYHU  SDUARLSDQW
LOFOXGIQ) WXGHQW DP DWAXU DIKGMA DQG FKLGUHQ Z W GMDEIOAHY FRP EIQIQ) VSRUV FRP SHWARQY
ZIW P HQRUKIS [LRP  SIRIHWIRQDODM®MAY DQG SXETE ILIXUHV \WDGGUHWHG ®&Z  SK\ IEDODPWYW
DP RQJ \RXW OFN RI LOFOMYH VSRUV 1Q WP DOVRZ QY DQG WH QHHG |RU DGDSWYH VSRUV DFFHW $
FKDUW FDP SDLJQ VXSSRUMG FKIGUHQ Z W SK\ IFDOGIVDELMAHY WIRXIK HTXISP HQMXQGLDIMQJ : WK
VARQJ SDURHUKISY ILIRP  VFKRREY ®FDOJRYHUOP HOWDQG P HGD WH RQH GD\ HYHQWSDINHG RQJ
WP FRP P VP HQW VR LHSHDWWH 2 OP SLFV DQQXD® DQG IQYHVA XUMHULQ LOFOMYH \ RXW VSRUV W
LOORYDWYH UHSTFDE®! | RUP DAEGIQGY P RYHP HOWP HQRUKIS DQG P HDQLQI I XOFDXVHV LW D SRZ HIXO
P RGHOR! IQFOX(YH FRP P XQIW HQIDIHP HQW

%H RQGVKH%UGIH  6XU D) RXQGDMRQ / RYHFK

% RQG WH %GIH 1V DQ DQQXDAQFAMYH VSRUV DQG ALYIF LOMDWYH RUDQ] HG E\ 6XU D) RXQGDMRQ L
/ RYHAK MIQFH DIP 1QJ VR FRXQWAU\ RXW. RXVR LJUDWRQ DQG VRAIDOGIVHQIDIHP HOWE\ UHFRQQOHPWD

SHRS®! Z W WHU KRP HRZ Q WILRXJK VSRUAMDQG WKDUHG SXUBRWH * DIKHUQJ RYHU  SDUARISDQW
HDFK \ HDU WH HYHQWI HDWUHY LXQQIQJ EINH ARW DQG GXDW@Q LRXWAV SDMQI WIRXJK WA P ERTE
®DOMQGP DNV IQFXGIQI WH LIFRQIE &RYHHG %UGIH WHQIDIHV \ RXW 1DP IQHV DQG DWW Z IW

GMVDELMAHY [QVSIUQ) SDUAASDARQ WILRXJIK WRU W DQG LRI P RGHY @H * WIRU,YDQRY D QDUWRQDO
Z KHHBKDIU EDVNHVED® SO\ HU ( DAK HGMRQ VXSSRUV D FDXWH 1O Rl IHHV IXQGHG D
SK\ VRWHWDS\ LIRRP |RUDGX@V Z I GVDELOAHY 7KH IQMDWYH FRP ELOHV VSRUVFX®XUH DQG FKDUW \R
WDIVH YIMELOW |RU/ RYHK EXI@G FRP P XQW SUGH DQG QRUP D H LQFOMYH SDUARSDMRQ W UHSTEDE®!
IRUP DAWDQG VARQJ HP RURQDOIP SDPWP DNH IWD P RGHORI KRZ  RFDOIGHQWN  VSRUNVDQG VRADOFDX\HY
FDQ FRP HVRIHWHUVR GUYH ®QJ WP FKDQIH



% %H$SPAYH 8 LEDQ$PYDVIRQ DQGO RYHP HQWSSDFHV
% 9%H $PAYH LV D %XODUDQ QRQSLRI MIMDWSLRP RV KHDOK. P RYHP HOWDQG LOFOMRQ E\ WDQMVRWP QU
SXEQF VSDFHV QR DFFHVE®! DRAYW [UHQG® HOYILRQP HQW

7KLY LQWDAYH VBANGN FUMFDOFKD@IQIHV 1Q 9XODUD IQFXGIQU SK\ MFDOQDPAMW VRADCH FOMRQ DQG
WH ORI [QFOMYH SXETE 1O DVAKPMUH |RUP RYHP HQW, W DPAYIHV | RFXV SDUAEXDUD RQ XQGHXVHG

RU XQDIH SXE@F VSDFHV RIWIQ 1Q XQGHWHYHG RU UIXWDOFRP P XQMHY DIP IQJ VR P DNH HYH) GD\

SK\ VIFEDCDPWYW DFFHVWIE®! VR DO

7KH SIRILDP [P SGP HQW P RGX@U WHXUWIQI DPRYMAY VXK DV P RQM® FKRROP RYHP HQWGD\ V

FRP P XQW P DIDMRQV DQG SOAHP DNQJ ZRUNKRSY ZKHH @DV KHS WHGHWIQ VSDAHV @H
VIGHZ DDV S\ JIRXQGY RUSDINQI BW IQR P RYHP HOW RQHV  ( YHOW @\H 3$5. 1QJ ' D\ DQG 0 2 9(

: HHN LQFO(GH RXVERRU |VQHW WDIQIQJ  HQYILRQP HQWEODRARQY HJ  FBDQXSV WHH SOQWQ)  DQG
LOWALD HOHIDWRQDCSDUAHSDARQ

7R VXSSRUMBRQJ WP P SDFW% %H $PYH FUHDMV HGXFDWRQDOVRROIW @\H WH 0 RYHP HQW+ DP H

S\ ERRN HQDE@ HDV IHSTEDARQ 1Q RIKHUFRP P XQIMHV

(QIDIHP HQWY VXWRIOHG WURXJIK IQFONYH SXEQE HYHQW YIVXDOFDP SDLIQV P HGID RXWHDFK  DQG
VWRQI SDUHUAKISV Z IW VAKRRY' P XQIFISDMAHV 1 * 2V DQG YROQMHY  HQUXUQI WH VSDFHV DUH QRW
RQD WDQM RWP HG EXVDAOR DRRYHD XVHG DQG FRP P XQW RZ QHG

,QFOCLYH 6SRUV  $WRFIDWRQ =DNUM / RYHFK

$V SDUARI / IGOXODUDV <RX DQG/ IGOIRU2 XU7RP RURZ  LQMDWYH WLV SUIRMPASLRYIGHG IWKPMUHG
DFFHW VR VSRUVIRU RQH Rl WH P RWP DUILQDT HG JURXSV [Q 9%XODUD SHRS®! Z W IQMIBIRMDO
GMVDELMRY 1Q WH / RYHK IHIIRQ 7KH SURMPWDGGUHWHG WH QHDUVRVBOH FOMRQ Rl WKLY JURXS URP

ERW UHRUHDARQDODQG FRP SHWAYH VSRUVDIP 1QJ VR [P SURYH SK\ MEDOKHDOK VRAIDOSDUARSTMRQ DQG
@FDOYIMELOV . H DPRYMAY IQFOXGHG LHIX@U LOFOMYH WDIQIQ) VMWMRQV DGDSWG VR SDUARSDQW
QHHGV DQG D IHIIRQDO ,QFOMYH 2 OP SIEV  Z KHIH SHRS®! Z W DQG Z IMRXWGLVDELDAHY SDUARSDMG
MGHE\ MGH [Q P X®8®! VSRUV GMASIHY 7KHVH HYHQW ZHH FRP P XQW EDWHG  VXSSRUMG E\

YROQWHY FDUHILYHY DQG VSRUV IQWMKPRY HQUXUQI P HDQIQI I XOHQIDIHP HQWKH I[QMDAWYH DOR
LOFOXGHG D VBUHWAG DGYRFDR FDP SDLJQ VR WDIVH DZ DUHQHW DQG VWHQIWHQ GRFDOSDURHUKISY Z W
1* 2V VWKRRY FDH IQMMURQY DQG GFDODXWRUMHY BKRUMMP UHVXOV \KRZ HG RYHU ~ HQIDIHG
SDUAASDOQW DQG LQFHDVHG SXETF DZ DIHQHW / RQI WP WH SIRMPAMDIG D |RXQGDARQ |RUV VWP IF

LOFOMMRQ DQG VKRZ HG WDWEZ FRWIQFOMYH VSRUAHYHQW FDQ EH VWRIODE®! DQG P SDRWXCDWERFDO
®YHO



+HDOK $PIMIW O RYHP HQW $Q $GYHQWUH IRU 3HRS® $JHG E\ &RP P XQW &HQWAU
' K] KED ' XUDONX@N
7KLV FRP P XQW EDVHG LOMDWYH 1Q XWDO' XIDQNXON HP SRZ HHG SHRS®I DIHG VR WA DPWYH
FRQOHAMG DQG YIME®! ,\WDGGUHWHG SK\ EDOIQDPWYW [VROMRQ DQG WH @FN Rl DIH DSSLRSUDM
VSRUARUZ HIDHW RSSRUMQIMHY [Q VP DOYIAIHY . H DPRYMEV IQFOXGHG
5HORYDARQ RI SXEQF VSDFH QHDU WH @FDORKXUK  EXICHQI SHUROV SOAQ) EHQRKHY DQG BEGV
LOWDA@R) VROUQKW DQG GQGVFDSIQ) VR AHDW DVDIH Z HBRP 1QJ JDWHUQ) SOFH
%DFK FODQXS FRP EIQHG ZIW JWRXS P RYHP HOWH HIAMAV @KW WHIRKIQ) ZDDIQ] TN
HOYLLRQP HQWIXDPARQ Z W SK\ IFDOY. HEEHQJ
&RP P XQW VSRUV GD\ IQYROIQJ VHQRWY FKIGHQ DQG IDP IAHV 1Q IXQ ®&Z SUHWXWH JDP HV DQG
GDQFH HQGIQJ Z IWK VKDIHG P HDY DQG FHBELDARQY
&XAMDODQG HDIIRXV H FXUARQ HOFRXUDILQ) P REIOV DQG FRIQMYH VP XMMRQ WILRXIK YIMW \R
KIMRUFDODQG VDRUHG VWV
(QIDIHP HQWZ DV DFKIHYHG E\ LQYROMQJ VHOIRWY 1Q SOQQIQI DQG VIBIRUQI DPRYMHY VR WHUQHHGV Z IW
VARQJ VXSSRUVILRP YROQMHY WH FKXURK DQG @RFDOEXVIQHWHY,P SDFW 3DUARSDQW LHSRUMG
IP SIRYHG HOHU\ P RRG DQG VRADOAHY 7KH UHYIVIX) HG SXEQE VSDFH UHP DIQV1Q XVH DQG WH LOMDWYH

VSDUNHG QHZ QWL HOHIDARQDOADGIMRQV DQG SUGH IQ FRP P XQIW @H




EKDSWU  : KHWHVR) LQG) LODQFLDOBXSSRUN
| RU<RXU, QMDVIYHV

7KLV FKDSVIHU SLRYLGHV D SUIDPWFDOJXLGH VR KH RUIDQL DMRQV LGHQW\ DQG
DFFHW I XQGLQJ RSSRUXQIMHV | RUVSRUN DQG LOFOXMMRQ | REXVHG LOIMDVIYHV

) XQGIQI UHVRXUAHV DUH J URXSHG LQUR WUHH BIYHY

e /RFDO 0 XQHASDMAHV |RXQGDMRQV EXVIQHWHV DQG RIRZ GIXQGIQJ FDP SDLIQV
e 1DARQDO * RYHUP HOWDQG 1 * 2 P DQDIHG JUDQWAKHP HV

o (XWRSHDQ ,QMUDDMRQDO (8 SLRIWDP VDQG IOMUQDWRQDA RXQGDMWRQY

* LHHFH

/ RFDO) XQGLQJ 2 SSRUKQIMHY  * UHHFH

7KHVH YDU' SHUAW RUWHIIRQ EXWFRP P RQ HQW SRIQW LOFOXGH
e 0 XQIFISDO: HEMVV 0 RWWP XQIASDDAHV SRWVRSHQ FD@ |1RU SURMIFW 1Q WH DUHDV Rl FX@MWH
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