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2YHU HPDLEUYBRZEHHYHQWR 63V
WKURXVKHBDYBFR W LMD FDP SDLWR H
WKBRQJ DZDLQHCRRIHU L GBH R W H FDAUHHC
PDQDJHPHBRWQVXOWDWXR 6 KHGV K MXK
ILUVW GD\V Rl WKLV SDUOLDPHQ

SOHDMHHYKDULMRRQIRXWHPEHVDQ
QHWZRUNWYHUHNPDLIOVD QRWKYRL FW KD
VKRZW KHF RWWRYHKU QP HKQRYP XFKSHR S C
FDUH DERXW RXU VHDYV

e /KHHDFWKRWSYV VFRWOLQN RU
e &RPPV SDFN

e 2XU ODWRIM WO PHGLD YLGHR

7KHWDWPHHWLRQW KEO\@HDULGBDQQ
3DUWQHUR/XIQSE-XQHD Q @ DWIHY X Q KZ H
UHFHLWHKGRRGHZWKDWKH QA D&W\G
5HJLRQMIULQHODBDVEHH® SSUR Y HRW
FRQVXOWEBWWRKEDULQHUHFW R LODVN
WKDQWWDOXPXQFD@KRKDWHSUHVH(
/,1. RQ WKH 3DUWQHUVKLS IRU WKH
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$ UHPLQ GWUWNKEHBFRW OPRE HU VOB KH V
SODRH) WK2FWREHUXQGHBQG&SRQVRUVKL
RSSRUWX@UWHLMWLOO RSHQ
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6SRVIKWRO 1 HYLV  -RKO 0 XIU 7UX\WW
. IGE3MFHV1 HZ V. -XOH DOR
VKRS_WID\_DOG VXSSRUN

0 ROWKQO® 8 SGDWIHZ  DQG_1 DVIKIH 1UHOGO
|RRG DOG IDLP L1QJ OHZ V DOQG HYHOW 1LRP  6RLO$ WRHADVIRQ
6FR

0 RUH 3XP SHG 6VRWDJIH +\GWR 36+ VFKHP HV DWH EHLQJ
FROVHOWAG DQG EWRXJKWIRW DUG |RU FROVGHIDRQ VKDQ
HYHUEHI RUHLQVKH 8 . SUHGRP LODQV® LQ 6FRVQG 36+ FDQ
S@® DQ P SRUDOW R®!I 1Q HOHW\ WRWDJIH DQG VKH
WDOQVMRQ I LRP | RWLO XHEY EXWDBRQIMGH VIKH EHQHI LW WLV
NH\ VR UHFRJQLVH VKH HQYLLROP HQVIDOLP SDFW/ Rl SLRSRVDYY

Z KLIFK FDQ EH VXEWIDQWDO

KDV SWRGXFHG VKLV 3@OQIQJ 1 RVAZ KLFK KLIK@IKW
WH NH DUHDV Rl LP SDFWIWRP 3XP SHG 6VRWDIH +\ GR
VFKHP HV RQ LQYHUMELDWAY DQG SLRYLGHV VRP H JXLGDQFH RQ
KRZ VIKHVH LP SDFW FDQ EH DWHWHG DGHT XDVHO®




IRU RXU FRP P XQLW
HYHQWRI VIKH\ HDU

1\ RX WH QYLIQJ LQ 6FRVIDQG DQG LOUHWIG LO VIKH
VHD NRLQ RVKHU\ RXQJ SHRS® IRUD WH@[ HG GD\ Rl WNLGOD

EXL@Q] DGYRFDR S@QQQJ DQG WRFADAMQJ 1Q
(GLOEXUWK 2 XU DQOXDOJDVKHUQJ LV VKH NH\ P RP HOWRI

VIKH \ HDU VR JHWWRIHVIKHU |5/ Z VK VIKH <6&6 FRP P XQIW

DQG DQ DP D] LQJ RSSRUXQIW VR WD \ RXU SDWRQ |RU
VIKH XQGHWZ DWAU Z RUTS LOVR UHDODPRQ Z VK VIKH KHG R

VKH <686 WDP DQG QNH P LQGHG \ RXQJ SHRS®! |LRP

DFLRW 6FRVDQG

: H@KHDUZ KDAWRKHUP HP EHUY KDYH EHHQ XS VR P HHWD
SROMFIDQ VIDNH SDUMQ DGYRFDR\ WNL@Y Z RINVKRSV DQG
KDYH D FKDQFH VR SXWRXU KHDGV VRIHVKHU VR SMQ VKH
QH WSV | RU\ RXVIK G RFHDQ DFVIRQ

<RX GRQWQHHG VR EH DQ H IMIQJ <6&6 P HP EHU R
DWIHQG Z HG RYHVR Z HBRP HQHZ | DFHVVRR

' VDY  6DVXUGD\ 6HSWHP EHU  * LDWP DUNHW
&RP P XQW 3RMIFW ( GLOEXUWIK 7LENHW
VOGIQ) VDBl e e Z VK VXSSRUM RUWDYHOFRWY Ll \ RX

QHHG $@QIR SWRIWDP P H DQG JHWAENHW YLD ( YHQVEUW

DWKWSBV__EMO \ VEV JDWKHUQI







) IH@GZ RIN ) XWUHV ,QORYDVRQV 1Q ( FRGRILFDO
3 DPVIFH
6HSVHP EHU 7KH 6VXGIR LQ * MVIRZ

7KLV \HDUV 6FRVDQG &RQIHWHOFH EUQIV VRIHKHU
SIDAIMROHY/ DW ViKH IRUHILRQW Rl HFRGRILFDO VXUYH\
IQORYDMRQ VR \KDWH SWDPIFDO JXIGDQFH  UHD@E RUTS

H SHUHQFH DQG LOVLIKW LOVR FKDABIQJI HV DQG VXFFHWHV

+HDUIWRP H SHUM/SHDNHW/ LOFXGIQ] VMWMRQV RQ D QHZ
HYLGHQFHEDVHG DSSWRDFK VR RWIU VXUYH V DQIQHG Z VK
1 DWKUHBFRWJIXLGDQFH VKH JWRZ 1QJ LR®! Rl FRQVHUYDVIRQ
GHVIHPIRQ GRJV LQ HFR®RILFDOSIDPFH DQG D FUMIEDOGRRN DW
DXVRP DVIG EDWFD@F@MWL LHY/ DQG VKHLU S@FH DARQIMGH
H SHUADQDO LV

YRRNLOJ QON

: HDWH SGIDVHG VR EH DE®I VR Rl IHU 6FRWMIAK ( QYLLROQP HQW
/,1. P HP EHU/ DQ RSSRUMXQW VR EX\ D FRQI HUHQFH VIENHW
DWKH&,((0 P HP EHUWDWA
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8 SGDVAV I LRP RVKHUQONV

. L@@ H DOG &RXOWA MGH/ .1 . MWMADHZ VIQFOXGLOI UHFHQW

XSGDVV RQ FDP SDLIQV

1 RUMHUO , LHDOG ( QYILROP HOW LON OHZ VDQG1 . (/

1 HZ VHWWHU  -XOH

2 SSRUMXQIHV

6FRWWLVK JRUHVWU\

. DOILQJ DQG 7DMILQI ) DLP 1QJ 1Q : RRGDMQGV 0 DQDILQJ SLIVIQ
D \RXQ)] ZRRGDQG : MK ' DYIG &DUKXVK Rl %.RGRFGD
. RRGDOG)DLP ' D@ $\ UKLUH 7KXUGD  -XO

RIQ XV VR H S®RWH KRZ QYHWRFN FDQ EH LOMAIDWG LOVR
H IMWQJ Z RRGDQGY DQG VKH WDQIH Rl EHOHIIW VKH\  FDQ
GHQYHU ' DYIG Z LGVKDWH KLV H SHUHQFH Rl P DQDJLQJ Z RR@
0 DQIDAWD SLIV ZIWKIQ D \RXQJ ZRRGDQG WWWP +H®
GLVFXW KRZ KH LOVAJLDWAG SLIV | RUIRRG SLRGXPVIRQ DARQIVIGH
Z 1GHU REMIPVIYHV LOFOXGLQJ VIP EHU FDUERQ VHT XHWUDMIRQ DQG
ELRGLYHUMW HQKDQFHP HQW : H@ KHDU DERXW VKH EHQHI W/
' DYLG KDV REVHUYHG VLQFH LOWRGXFLQJ SLIV DQG VIKH FKDABIQJ HV
KHVFRP H XS DIDIQWD®RQJ VKHZ D\ : H@DOR KDYH VSHDNHU/
ILRP 6FRWIAK ) RUIHWM NRLQIQT XV VR GLVEXW | XQGLQJ DQG | LUAV
WHSV VR Z RRGDQG FUHDVIRQ 7KLY HYHQWLY | UHH %RRN \ RXUIUHH
S@FH KHWH ) LOG RXWDERXWKH 1 HVZ RIN W KRWV DQG XVHI XO
LQI RKHUH
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1 HZ 7HVFR IXQGLQJ | RUSIRMIFW VXSSRUARI FKLABUHQ
DOG\ RXQJ SHRS® $SSO 1 RZ

7HVFR ) IXIW  9HJ JWDQW LV QRZ RSHQ |RU DSS@FDVIRQV

6FKRRY  WHIDMMHG FKDUMHV DQG  QRWRUSLRILW
RUI DQLVDVIRQV VXSSRUAQJ FKLABLHQ DQG \ RXQJ SHRS®! FDQ

DSSO® IRUXS VR e | RUSLRMIPW VKDWLP SURYH DFFHW VR

KHDOK\ |IRRG

3LIRMIFW FDQ IRFXV HOWMHO® RQ KHDOW\ HDVMQJ HJ
EUHDNI DWFOXEV FRRNLQJ SLRMIFW 1RRG JWRZ 1QJ SLRMIFW
RUIRRG EDQNV RUMMMOQFRUSRIDWA DQ HOP HOWRI KHDOK)
HDVIQJ DV SDUNVRI RVKHU DPYIVIHV HJ KHDOWK\ VODFNV DV
SDUNVRI NGV FOXEV QXWIMRQ VHWIRQV DV SDUNRI VSRUNV
HYHOW RU LQFRUSRIDMQJ VRP H [ XIWWHHV RU YHI HVDEQH
EHGV LQVR D VFKRROJDUGHQ WHILHVK  : H KDYH VRP H JUHDW
H DP S®V Rl SWHYIRXV KHDOK\ HDVIQJ SLRMIFW RQ RXU
ZHEMW 7HVER ) WXIW DQG 9HJ_* LDOW ___ * LHHQVSDFH
6FRVMOG +HWH \ RX FDQ DOR [1QG GHVDLY IRURXUWDP Rl
| UHQGO &RP P XQIW ( QDE®IV Z KR FDQ VXSSRUADSSQFDQW
: H FDQ DOR VKDWH VKH UHILRQV Z KHWH Z H DUH FXULHQV®
VKRUARI DSS@FDVIRQV

<RX FDQ DSS® YLD VKH @ON RQ RXUZ HEMVA RUGLHAV/® RQ
VIKH 7HVFR ) UXWWDQG 9HI JWDQWSDIH ) UXIMDOG 9 HI * LDOW/

7HVFR ) XOGLDIMOQJ  7HVFR 3/ & 7KLV SDIH DOR KDV ®RW Rl
DGGIMIRQDOLQI RLP DVIRQ LOFOXGLQI VKKH JXLGDQFH QRWAV <RX
FDQ DOR QRP LODVIA DQ RUDQVDVMRQ VR FROWGHU DSSOLQJ

7HVFR ) IXIWDQG 9H] IRU 6FKRRY 1 RP LODVIRQ JRWP  : H
HYHQ KDYH D KDQG\ YLGHR VKRZ LQJ \ RX KRZ VR DSSO




3XEQFDVRQV

1 HZ VBIWIAWY

) RUIKP_ | RUVIKH ) XVKLH RI $ JUFXOXIH ) RUXP ) RUp J
'8 SGDV RQ XSFRP_LQJ HYHOWRQ 8 NUDLOH DQG @V
LOWALYLHZ

6RXVIKHUD 8 SMOGV 3 DUMHUKILS 683 _1 HZMDMW : HDUH
LHEWXIMOJ DQG 68 3 1 HZ MBIWIAU-XOH

6HYHQ 6HDV2 FHDO -REV 1 HZ VBWHUIRU-XOH  DQG
2 FHDO-REV 1 HZ MBWWUIRU-XOH  DQG2 FHDQ -REV
1 HZ VAIWWHUI RU-XOH

6DYH 2 XUGHDV ) RXQGDMRQ 1 HZ VMU 2 FHDQ
6VRRU_ VH@OJ_( GMIRQ

oXLOM OYLLROP HOW RUXP_6FRVIDOG % ) 6_YX@MO
6+ () VXUYH VDOGD % ) 6 YDFDOR  DQG %) 6 Y%X@MO
% ) 6 EXTHMOV DOG FRXOVQ]

 RRGOOG &DLERQ &RGH FUL IFDVIRQ LHBIDWHG FDWKI BRZ
DOOXDOXSGDVA +0 5& VI IXLGDOFH JHWOYRAOHG DOG
P RWH
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$V ZH P RYH VKLRXJK Z H VHH SDU/HUKLSY DQG DPIRQ RQ VKH
JWRXQG GUYLQJ FRQWHUYDVIRQ DFVIRQ DFLRW RXU 8 QIRQ DQG DIRXQG
VIKH Z RUTS : KL® VH FKD@HQIHV 1 DFLQJ QDWIH UHP DLO LI QL LFDQW
VKLV P RQVK KDV SLRYIGHG WHDVRQV IRU RSP WP DQG WHQHZ HG

GHWALP LODVIRQ

20H R WH KLUKQ@KW ZDV WWH WJQQJ R D QHZ ) WP HZ RWN
3 DUQHUVKLS DIWHHP HQWEHVE HHQ ,8 &1 DQG VIKH ( QYLLROP HQWS JHQR

$EX ' KDEL 7KLV UHQHZ HG SDUQHUKLS WH BIFW $EX ' KDELV @RQJ
WIDQGLQJ FRP P WP HOW/R FROVHUYDVIRQ LRRWKG LQ VKH 8 $( V KHUVIDIH
R WWZ DUGVKLS DQG FDULHG |RW DUG VIKLRXIK VXWIDLOHG LQYHWP HQW
1Q VFIHQFH ELRGLYHUMW DQG LOWAUQDVIRQDOFRRSHIDRQ ,WEXLGBV RQ
($' V GRQJ WDQGLQJ VXSSRUN IRU ,8&1 LOFXGIQJ W LP SRUMQW
FROMEEXVIRQ VR WMH WXFFHW Rl VKH ,8&1 : RUB &RQVHUYDVARQ
&RQIWHW LQ $EX ' KDEL : H DUH GHHS® JUDVIAl XOVR VIKH ( QYLLRQP HQW
$JHOR  $EX ' KDEL IRU IW WHQHZ HG FRP P WP HQW Z KLIFK VHQGV D
WURQJ WJQDO Rl FRQIIGHOFH O ,8&1 V P MRQ DQG Z L@ KHS
WUHQIVKHQ RXUZ RWIN Z WK 0 HP EHU/ &RP P WMRQV DQG SDUQHWY VR
VXU JGREDCDP EIMRQ LOVR P HDVXIDE® LP SDRW RUQDVKLH

,Q 0D\ DWWH 0 RODFR %XH ,QMDWYH ,8&1 WDIILP HG W
FRP P WP HQWVR VXSSRUAQJ VIKH LP SGIP HOQVDVIRQ Rl VIKH $JUHHP HQW
RQ %RGLYHUMW 9%H\ RQG 1 DURQDO-XUVGIFIRQ %94 - D @QGP DN

WHDW VKDWZ LG KH®S VDIHIXDUG P DUQH ELRGLYHUMW DFLRW QHDUD

KDOD Rl RXUS@QHW $V 6HFUHVDUDWRI VKH + LJK $P EIMIRQ &RDAIMRQ | RU
o9 - ,8&1 FROQXHV VR Z RIN DARQIMGH JRYHUDP HQW  VFLHQVIMW

FLYLOVRFLHW DQG ,QGLJHORXV 3HRS®NV VR HQVXUH VKDWVKLY KDAVRUF

DJUHHP HQWGHQYHWY P HDQLQJ I XORXVERP HV | RUVIKH RFHDQ DQG | XWUH

JHQHLDVIRQV
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$V 6HFUAVDUDW R VKH +LJK $P EMRQ &RDOMRQ IRU %94 - ,8&1
FROUOXHV VR Z RUIN DARQIMGH JRYHUQP HOW \VFLHOVIMWV  FLYLOVRFLHW
DQG ,QGLIHQRXV 3HRS®BNV VR HOVXUH VKDW VKLY KIWRUE DIUHHP HQW
GHQYHW P HDQIQIIXO RXVFRP HV IRU WWKH RFHDQ DQG IXVXWH
JHQHDVIRQV

$WWKH HOG RI VKH P RO VKH JQREDO FRQVHUYDVRQ FRP P XQIW
JDVKHUHG LQ 6DP DINDQG IRU VKH  \W* GREDO ( QYLLRQP HQW) DFLOW
* () &RXQFLOP HHVIQJ DQG * () $WHP E® Z KHWH VKH IRFXV Z DV
ILP ® RQ VXKUQIQJ DP EIMRQ LOVR DFVIRQ 1LODQFH DWMFD®! LOWAI LDWAG
DFVIRQ DQG WURQIHU VXSSRUN IRU P SDFWRQ VKH JIWRXQG ) LRP

HWRUQJ @QGWDSHY DOG WUHQIVKHOIQJ FIP DV UHVIQHOFH VR
DGYDQFLQJ ELRGLYHUMW FRQVHUYDVIRQ DQG VXWIDLODE®! GHYHIRSP HOW
VIKH GLVFXWIRQV LHIQI RUFHG VIKH P SRUMQFH RI LOYHWIRQJ LQ QDVIKUH DV
D | RXQGDVIRQ | RUKXP DQ Z HEHLQJ

,8&1 Z DV SIRXG VR FRQWIEXWA IW VFLHQW LF H SHUMMH DQG JGREDO
H SHUHQFH Z KL DGYDQFLQ) QHZ LQIMDVIYHV VIKDW  LQ FRADERIDVRQ
ZWK P HPEHW DQG H SHUNV Z 1@ VXSSRUN FRXQWIHV DQG
FRP P XQMHV RQ VKH SDVK VR D QDWUHSRMMYH IXWXWH $V DQ
P SGP HOMQJ DIJHQR ZH DOR WHQHZ HG RXU FRP P VP HQW VR
HOVXUQJ VKDW.J@REDO HQYLLRQP HOVIDO | LODQFH UHDFKHV VKH SHRSOH
FRP P XQMHV DQG HFRV WP V Z KHUH LWLV QHHGHG P RW GHQYHUQJ
P HDWXWDE® EHQHIIW IRU QDWW FOP DW DQG VXWDLODE®
GHYH®RSP HQW
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8&1 ' LHAVRU * HOHLDOY WIDVHP HOWRQ : RUG (QYLLROP HOW' D\

,8&1 1HZV

8&1 VRIP SGP HQWB6 P LARQ * () SIRMPWSRUANRAR VIR VIDFNG
ELRGLYHUAW GRW DQG ERRVFIP DV UHVLOHQFH

&@P DVIH UMM OHOWUHHIV. DOFLHOWI MK |RWLGY DQG YDVWZ HVEDQGV
.8&1 VXSSRUNILYH: RUT +HUVIDJH QRP LODRQV

881 ZHBRP HV 81 * HQHDO$WHP EQ DIILLP DURQ Rl 6VIDVAV
RE@JDVRQV VR SIRVARWKH FOP DVIA \A \WIHAP

8&1 DQG81 2IIIFHRQ ' WXJV DQG &UP H MRIQ IRUFHV VR FRP EDW
FUP HV VIKDVWDI | HAWIKH HQYLLROQP HQW

1HZ .8&1 * () JUDQW SIRIWDP P H IV RSHQ |RU SLRSRVDY &DA)]
RQ FLYIO VRAHW RUDOVDMRQV Z MK SLRYHQ HQYILRQP HOVIDO
VROMRQV

8] EHNIWDQ ~ @XQFKHV 1 DWIH +HDOK  VFRSIQJ  SKDWH R
VWUHQIVIKHQ SUHYHOVIYH 2 QH + HDOK DSSURDFKHV

$ WRFIDWRQ | RU VKH &RQVHUYDVIRQ RI 4RGLYHUAW RI . D] DNKWIDQ
MRLOV .8 &1

&HOELDVIQ) : RUT 2 FHDQV' D\ 5HP DILOH &RP P XQIW BIG
HFRVL WP EDVHG DGDSVIMRQ | RURFHDQ UHVIOHOFH

2Q: RUB (QYILRQP HOW' D\ _.8&1 V1 $E6$ LQMDWYH KLIK@QIKW
Z K\_FQP DWW SROF\ P XVMFDVFK XS Z VK Z RP HQV BIDGHUKILS

.8&1 0 R]DP ELTXH ®GIDGV GIVEXWIRQV RQ UHVIAHQFH  SDUQHUKLSY
DQG JRYHUQDQFH DWRFHDQ FRQIHIHOFHVLQ 0 DSXVR

/ DXQFK Rl VKH 6SDQIVK (GIMIRQ RI D * XIGH | RU &RQVHUYLQJ 5 LYHW
/DNHV.__ DQG : HV@QGV  VKIRXJK  $UHD 9DVHG  &RQVHUYDARQ
_$ SSIRDFKHV

* LHDWOAXH :  DAUHSRUMAKRZ FDVHV ILYH \ HDU/ RI LP SDPWRQ RFHDQ
_UHIHOHUDVIRQ DFLRW VIKH © HWIALD . QGLDQ 2 FHDQ

$ GYDQFLQJ FRDWIDO IHWRLDMRQ 1Q (XURSH VKIRXJK VKH .8&1
* REDOAVIDQGDUG | RUL DVWIUH EDVHG 6ROXMRQV

$ WIEXWVR' USREHUAR. 0 DDV
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$PVQJ HDUD DJIDIOWMOYDMYH DAHQ VSHALHV LQ ( XURSH ,8 &1
6DYH 2 XUBSHFLHV KDV @XQFKHG VKKH ( XURSHDQ , QYDVYH $ @HQ
6SHFLHV 5DSLG 5HVSROWH ) XQG VR VXSSRUNHDUD GHIAPVIRQ
DSLG UHVSROWH DQG HUDGLFDVIRQ HI IRUN VDU HVQJ ELR®RILFDO
LQYDMRQVDFLRW ( XLRSH $SSO® ORZ

6 QHZ SLRMIFW VFD®! XS VIO HUFRQVHUYDVIRQ DFLRW $MD 61
QHZ SWRMFW XQGHU VKH ,QWAJLDWAG 7LIHU + DELVDW
&ROVMHUDMRQ 3WRIWDPPH ,7+&3 DWH WHQIVKHOLQJ
KDEWVDWFRQQHAIYIW  LHWRUQJ HFRV WP V DQG VXSSRUAQ]
FRH DMMQFH EHVZ HHQ SHRS®! DQG WIHW DFLRW I LYH $MDQ
FRXQWIHV 5HDG P RLH

1 HZ SWRMIFW H SDQG FROVHUYDVIRQ DFVIRQ |RUO DGDJDVFDUV
VKUHDWAQHG ®P XU/ ) RXUMHQ QHZ SWRMIFW XQGHU 62 6
/ HP XW 3KDWH ,, DUH H SDQGLQJ FRQVHUYDVIRQ DFVIRQ DFLRW
0 DGDJDVDU VXSSRUAQJ KDEWDW UHWRIDARQ — VSHFLHV
SIRWIPIRQ DQG FRP P XQIW BIG FRQVHUYDVRQ LOIMDVIYHV
5HDGP RWH

5 HDG D@VWMH VAW E &1 1 HZ VKHWH
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( YHQW

) UHH FRXUHV RI | HUHG DW8 &1 $FDGHP \
e .ONRGXPMRO VR 3@WIE __ 3RMMVRO __ +RWSRWIJ
$ WHWP_HOW
e  OWRGXPVIROVR 0 DSSLQJ %RGLYHUAW 3URUVHV
o  OWRGXPVIRO VR &IMHV DOG 1 DVWKLH

,8&1 $FDGHP \ 3 WRI HVMRQDC&.HUM LFDVIHV
e 3IRIHWRODOSHUM LFDWA RO 1 DVKIH | RU&IMIHV
e 3WRIHWRODCG&HUM LFDWA RQ ) LODOFH IRU1 DVXIH
e 3LRIHWRODO&HUM LFDWIA RO VKH ,8 &1 * GREDOGVIDOGDUG | RU
1 DVIH EDVHG 6ROMMROQV

2 VKHURQQMOH GDURLQIV
e *6$3 6..//6 2000H . ORZ ®IGIH 3MMRLP ([ S&RWH VKLV

ROH WRS KRS | RUFRQVHUYDVIRQ NQRZ ®4GJ H DQG DFVIRQ

e &RQVHUYDVIRQ WDLOIQJ %4LGV DOG 3RZ HU/ LOHV

e ODWYH 20@0H 2SHO &RXUMH 022& IRFXVHG RO
$WHWLQI VRXUWP  VHUYLEHV 1O SIRWAPVIHG DUHDV  YDOXH
FKDLO DOG HFRQRP_LF DOD® VHV

e 66& &RQMHUDVRQ 3MQQQJ BSHFIDMAW * LRXS &36*
WDLQIQIV _FOEN KHUH

e ,8&1 66& +XPDQ: LGOH &RQYQFWDQG &RH LDAHQFH
OHZ WDLOLQJ SWRIWDP P H




1 HZ VMDY )
$ YRIFHIRU1 DWXH

_6SHELHV (_YX@MO 0 D\

(FRA WP . QUGHU 0 D\

88&1 : &3$ ' LVSDVWK_0 D\

3$125%$0$ B6ROMRQVIRUD + HDOK\ 3 MOHWXSGDVIA

&RP P RQ* LRXQG 1 DWIH ) RRG DQG $JUFX@XLDOS\ WHP V

8 QWK IRU 1 DWWH,WXH Rl EUQIV VKH 1 DWUH 3LWRIWDP P H VR
@H VKWRXIK D IHWK WRU VIH@QJ |RWP DW KLIKQKWQJ VIKH SHRS®
SDUADHUKLSV DQG SIDFFDOVROMRQV GUYLQJ FRQVHUYDVIRQ | RWZ DUG
)WRP IHWRUQJ HFRV WHP V DQG WUHQIVKHQLQJ FOP DV UHVLAHQFH VR
DGYDQFIQJ) DFIRQ RQ VKH KLIK VHDV VKHWH WRUHV \KRZ KRZ
FRA@DERWDVIRQ DFLRW VIKH 8 QLRQ LV VXULQJ DP EIMRQ LOVR LP SDFW

([ SRWH VKH IX@® P DID]LOH IRU HYHQ P RUIH WRUHV LOVJKW DQG
LOVSLLDVIRQ | LRP  DFLRW VIKH 8 QLRQ XMLQJ VKLY GON

5 HVROMRQV  5HFRP P HOGDVIRQV

) LRP XQH VIKH V] W | RXUK VHWIRQV Rl VKH. 8 1 ) &&& 6XEMGIDU,
YRG\ IRU .P SBGP HQVDMRQ 6%_ DQG 6XEMGIDUY. %RG\ |RU 6FIHOW LF
DQG 7HFKQRIRILFDO$GYIFH 6%67$ FRQYHQH LQ %RQQ 7KH VHWIRQV
DGYDQFH WWAFK QLFDOQHI RUDVRQVVIRZ DUGV &2 3 FRYHUQJ P MO DVIRQ
DGDSVDVIRQ 1 L.QDQFH WFKQR®J\ DQG FDSDFIW EXL@BQ)  LOFXGLQJ
Z RN RQ VIKH -X\VAW7 LDQVMRQ 0 HFKDQIVP 1LRP &2 3

7KLV Z HHN Z DV DOR P DUNHG E\ VKH.8 1 * HQHUDOSWHP E® KLIK GIYHO
GHEDWA RQ 3WHYHOMQJ DQG &RP EDWQJ ,@FIW7WDIILENIQJ 1O : LG H
DQG RVKHU &UP HV VKDWS$ | T HPWMKH ( QYLLRQP HQW  -XQH 1 HZ
<RIN XQGHU81*$ 5HVROMRQ.$ 5(6 7KH GHEDW KLIKQIKW
VKH VFD®! DQG FRP SGf IW Rl HQYLLRQP HQVDO FUP HV DQG VKHL
LP SDFW RQ VHEXUW VXWBDLODE®! GHYHRSP HOWDQG KXP DQ WKW
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7KHVH JREDOGLVFXWLIRQV UHI GIPWDQG LHLQI RUFH SURUMIHV HWIDE@QVKHG
VIKLRXJK_ 8 &1 5HVROMRQV DQG 5HFRP P HQGDMRQV LOFOXGLQ]

5 HVROMRQ 3 RUANGVIDVIA P HDVXLHV UHI DUGIQJ 1O DO XQUHSRUMG

DQG XQUHIX@WAG 1 IMKLQJ FD@Y | RU WURQIHU LP SGP HQVDMRQ RI SRUN

6VIDVIA FRQWRY XQGHUVKH ) $2 360 $ VR FRP EDW,8 8 |LVKLQJ DV D IRLP

Rl HQYLLRQP HQWDO FUP H GUYIQ] P DUQH EIRGLYHUIW @RW DQG
XQGHP IQIQ) RFHDQ F@P DV UM@HQFH W FDQ@ [IRU \WURQIHU
HQI RUFHP HQW WDFHDELOW  LOVAUQDVIRQDO FRRSHUDVMIRQ DQG FDSDFLW
EXLAEQI VR WRS LA DA MWK | LRP HQVAUQJ JAREDOP DUNHW

5 HVROMRQ 0 RELAMQJ VKH LRI RI Z L@ DOQIP DAY 1O HFRW WIHP V
Dv_. D FOP DWW VROMRQ SWRP RWAV WHFRIOMRQ RI ZIG@H DV D

FROWLEXVRU VR HFR WHP  UHVLOHQFH DQG FQP DWW P MO DVIRQ Z LVKLO

LOVAUQDVIRQDO LDP HZ RNV LOFOXGLQJ VKH 8 1) &&& DQG HQVXUQJ VIKDW
VKLY VFHOFH LQIRWPP YV FQP DWW SRQFR 1' &Y DQG 1 DVKUH EDVHG

6ROMRQV LOMDVIYHV

5 HVROXMIRQ &UP HV VKDWS | | HFWVIKH (QYLLROP HOW &$( XWHV

WURQJHU JGREDODPVIRQ DI DIOQVWFUP HV VIKDWDI | HAAWKH HQYLLRQP HQW
WUHQIVKHOHG ®UDO 1WDP HZ RNV HQIDJHP HOW Z WK 81 ERGLHV

SIRVHPVIRQ | RU HQYLLRQP HQVIDOGHI HQGHUWY DQG D QHZ ,8 &1 6WDWAI\

RQ &% (

5 HVROMRQ . HORP 1QJ WWKH , QVAURDVIRQDO &RXUNRI -XWIFH
$GYIVRU_ 2 SIOIRQ RQ FOP DVIH FKDQJH DI LLP V VIKDWF@P DV FKDQJH LV

DQ H LMHQVDOVKUHDWDQG VIKDWBVIDVIAV KDYH ELQGLQJ B DORE@I DURQV
VR DGGUHW LW ,WFDQ@ RQ ,8 &1 DQG W P HP EHU/ VR LP SGP HQWVKH
& V 11QGLQIV VIKLRXIK WURQJHU FQP DV P MODVMRQ DGDSVIMRQ DQG
HQYLLRQP HQVDO DWHWP HOW QONIQJ FQP DV DPIRQ Z MK KXP DQ
WKW ELRGLYHUMW SIRWFIRQ DQG D M\WWUDQMMRQ
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7KH_ QG VMWRQ Rl VKH 81 +XP DQ 5LIKW &RXQFLO+5&  VRRN
S@FH I RP XOH VR -XO 1Q * HQHYD P DINIQJ VKH WK
DQQLYHUDU Rl VKH &RXQFLODQG | HDVWUHG D WDQIH Rl GVEXWIRQV DQG
VIGH HYHOW DWVKH LOWUMHAIRQ R HQYLLRQP HOWDQG KXP DQ WIKW
. H KLIKQ KW LOFXGH VIKH LHSRUARQ 7LDQVIRLP LQJ |RRG A WIHP V IRU
D \DIH FOP DWW DQG KHDOK IRUD® $ +5& VIKH LHSRUARQ $JUWL
EXVIOHW [RRG VHFXUW DQG KXP DQ WKW $ +5& VIKH
DGGHQGXP RQ ,QGLJHORXV 3HRSGN )WHH 3URU DQG ,QIRWP HG

&ROVHOW 9XMOHW DQG + XP DQ5LIKW $ +5& $GG_ DQGVKH
WHSRUNVRQ H WHP H SRYHUN DQG KXP DQ WIKW LQFO @ONDIHV Z VK

HOYLLRQP HQVDOVXWIDLODELDW $ +5&

7KH VHWMRQ DOR LQFXGHG ViKH_$ QQXDOSDOHOGIVEXWRQ RQ FOP DV
FKDQJH DQG KXP DQ UJKW

7KH 8&1 : RUB &ROWHUYDMRQ &RQIUHW DGRSWG VHYHLDO
5 HVRONVIRQV DQG

5HFRP P HQGDVIRQV VXSSRUAQJ VIKHVH GLVFXWWIRQV LOFOXGLQJ

5 HVMROMRQ &RUH KXP DQ UWIKW SUOQHS®GNV |IRU SUYDWA

FROVHUYDVIRQ RUI DQIVDVMIRQV DQG 1 XQGHUY FDQ@ | RU VIKH DGRSVIRQ DQG
IP SGP HOVDMRQ Rl WKH &RWH +XP DQ 5LIKW 3UQFISGN E\ SUYDWM
FROWHUYDMRQ RUDQMVDMRQV [XQGHW DQG ,8&1 0 HP EHW DQG
WHTXHWV ,8 &1 VR GHYH®RS JXLGDQFH FDSDFAW EXLABEQI SWRIWDP P HV
DQG WHSRUARJ P HFKDQLWP V VR VWHQIVKHQ UJKW EDVHG DSSURDFKHV
VR FRQVHUYDVIRQ DQG FQP D\ DGDSVIVIRQ

5 HVROMRQ 6DI HIXDUGIQJ ELIRGIYHUMW DQG KXP DQ UJKW 1O

HOQHLI\  WDOQMMRQ P 1OHDO JRYHUWDOFH FDQY |RU EIRGLYHUMW  DQG

KXP DQ WJKW EDWHG JRYHWQDQFH Rl HQHUW\ WDOVMRQ P LOHDY
IOFXGIQJ WURQIHU HQYLLRQP HQVDO VDIHIXDUWEVY  SIRMPVIRQ Rl
HFR®RJLFD@ DQG FXAXWD@ WL QU LFDQWDUHDY UHVSHRWI RU , QGLTHORXV
3HRSGN WKW DQG) 3,& DQG LOFOXMLYH HTXWWIDE®I GHFIMRQ P DNLQJ
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5 HVROXMVIRQ $ GYDQFLQJ_ ELRGLYHUAW [LODQFH Z WK D KXP DQ
UJKW EDVHG DSSWRDFK FDQ@ RQ ,8&1 6VIVIAV | LODQFLDO LOWIKVIRQV
DQG FRQVHUYDVIRQ DFVRUY VR HQVXUH ELRGLYHUMW |LODQFH LV LOFOXMYH
HTXWDE® DQG DFFRXQWE® E\ DGRSVMQJ KXP DQ WKW EDVHG
SIDAIFHV WDFNIQJ DQG  WHSRUAQJ  ILODQFIDO IBRZV  VXSSRUAQ]
,QGLIHQRXV 3HRS®N @RFDOFRP P XQMHV Z RP HQ JLUY DQG\ RXVK DQG
SLWRP RVIDJ QRQ P DUINHWEDVHG DSSURDFKHV

2 ViKHU

e *RZ1QJ P RP HOVXP 7DEN®QJ LQYDMYH DOHQ VSHEHY VIR HVIKHU
e 0 HP EHUKIS ,QIRWP DMRQ* XIGH
e ,8&1 0 HP EHUP DJD] LOH 8 QWW IRU1 DVKIH

7KH.8&1 (XURSH$QQXDOBHSRUN  \VKRZ FDVHV D @QGP DN\ HDUIRU
ViKH RUDQLWVDVMRQ P DUINHG E\ VKH:  RUTS &RQVHUYDVIRQ &RQIUHW LQ $ EX
' KDEL DQG VH DGRSVIRQ Rl D QHZ ®RQJ VWP B6VWDWAILE 9IMRQ DQG
3LRIWDP P H VRZ DUG DQG EH\ RQG ,Q ( XLRSH ,8&1 DGYDQFHG VKH
P SGP HQDMRQ R ViKH (8 1 DWW S5HWRIDARQ 5HIX@WRQ DQG
@XQFKHG VKH 1 DWUWH EDVHG 6ROMIRQV ( XLRSHDQ +XE 1Q Y%RQQ

| XUMHUVMWUHQIVKHQLOJ LW LR® LQ EUGILQJ SROA  VFLHQFH DQG SWDPFH
|IRULP SDPVIXCFRQVHUYDVIRQ DFLRW VIKH LHILRQ

7KH DFKLHYHP HQW GRFXP HQWAG LQ VKLV UHSRUNUH GIPWWKH FRAIFVIYH
HIRUVN R RXU YLEWDQW ( XURSHDQ OQHVEZ RWN RYHU 0 HP EHU
RUDQMVDVRQV VKRXVDQGV Rl &RP P IMRQ H SHUN DQG GHGLFDVMG
6HFUHVIDUDVWIHDP V 1Q %RQQ DQG % XWHWY

1 \RX ZRXOG OLNH DQ\WKLQJ LQFOXGH{
EXOOHWLQV SO HDYVIRERMDWIDFWWVFRWOL
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