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$FNQRZOHGJHPHQW DQG 7KDQN <RX

7TKHAULGWR6HORQBIHHU /ERBPP X QIR X QW HHKELRYPSRZHUP HD@WB QFOX VLR (
S U R MAHREX\OQR KD YEIH HRR V V LELOMK RUKWAX S SRARMD ODERDRWRROL W PRIGWQ \
LQGLYLORMAMDQLVZWRRIQYL HPHKSIRZHRIYROXQWHHIXKGIRQERPPXQLW\
FRQQHFWLRQ

‘H VLOQFHWHO®OROXQWHHYU LRIWKHUXSSRWWURXWKIEROXQWHHIDJIHPHQW
$SFWLYLXWQGHB WKEXVWUDORDHUQPHISW UWP HRQMRFLBIDUYLFHKLVXSSRUW
HQDE GG UH QWU H DIWAHK O VOXOUDIBP Q & QFOXVEDAAK HUHRO X QW HRBAML. YH U V H
EDFNJURRRBFBQQHPW EGRQILGHKTHMK HH[SHULHQRWH Y H ORSTAWD GHU VKL
SRWHQWLDO

'H DODENQR ZOBIGBH DWKHR O X QW H $l UL IDIR W K H.QF R X U D J HIPH. G\ OFHG
FRPPLWPWGW UHQJWKRQK@WBUWLFLSDWRRWYWHSXQWUBRXBXS S RAUDV
K H O SHEH DRABHS R U W X RUWR.GI X Q WZIKIRRIM\ H [ S H U L HE@AHJ WB BV UWLFLSQWQRGLQ.

QHZOWUULPHBUD QWO QHUDREROHHDP QG HRSBFS HU L H XFRILHRIS O R\PIHVRWOW D WU R Q
FKDOOHQJHV DFFHVVLQJ FRPPXQLW\ FRQQHFWLRQV

$VSHFWKO@RKIRHWRX YR O XHQWEH HUHDGBEQ@BRPPXQBWU WL F ZEKROMEW D FH G

WKRBSRUWXQWRSHQQH\RKXUDDYGHQHURYRWELOOLQWRAK/VURXWWRULHYV
VXSSRDWRWKBHDEWLYRDYEHY MO FRPYRDFKINVEHHWKKHDRW KHROXQWHH
~QFOXVLRQ +XE

TKDOQMRXWRVNKBPEUHOOHDFRPPXQLSMDWUWQBQ® XSSRUWKRAM QW U L BAXKKHHLG
NQRZOHWIPEHQGDVVIRBRDNMKISWRMBVWFFHYRXBROODERKBWRRKQL OG
VWURQJHU SDWKZD\ IRU YROXQWHHUV WR IHHO YDOXHG FRQQHFWHG

ORVWPSRUWZGWEDBXHUYROXQWHRVEK D UWE HLRX U @RX VYW R ULHHR/L G @W K D W
YROXQW H MRIRIUM\E R ZWDBHJI L YW R W K H UMMD O \DFE R XWKIHU L H Q G ZKHE XV OVX H
FRQILGHQFH ZH JDLQ DQG WKH EHORQJLQJ ZH FUHDWH WRJHWKHU
7RIHWKHKDYBHPRQVW WXWMGE GHRSDHN XSSRUWR &D UWHK LW U H QDWW & V
H[SHULHQRK\X QW HEHFIRPIDE R ZH U BOW K 2B R Q F O X \FIRRQID H F\W QRER PP X Q L W\
ZHOOEHLQJ



JCARK ~ "I CRAR
Yreeds

\ " T Qe £TRCT ™MCAEAEYN™@®B™ T CA A AART CAAR™RAET aZTOd ANG ™A ™ART A FA AGCAT |, @
, TA™ T R ™o "BEA™ TRCTAROMER ™ATN, (k< « NXCAT, As TON e ™Z0» « T« @ x« BT, A CAETI CAAR™O
£@ANDTT " CTA, OT™ONTGQIMe T, o o« KCA STZ, @x GATRCTs CAA™ RCAT« Adie « BTA™ 0T, @x TV TA « £) ARX
1 @A) 79T CA ™A A BAT™A Kb(;éw The d @ &, NV

\" ™ CRAR™ @A AACAU AZU VRN U U ™ e, BV UK, « ™ 7 MO CRAR™EAS Ca» U CAA™ R & UOR M@
@, OUBNEIMe ™7 A0 U CAte ™ ™) Ae N, (e &, BMUALA ™ AAE t8kd CA A AR » 3 &ITX) 6L CA ZALE
Nro@yiv Ve T6p AU & @A ROV EARNCBR ™0 AZ0%s CAQL ™ W CAAR™GAROIDN CEADR ™OIONER @Y

o T TORIA™ @ oDt A ™) O BADAGTMTAT ™CAE AL X

RAE ™ ™MQCHE ™ AZU0 , @B ™™ , AIY "G@UMGICATQAEAD, ¥, ZIWACT ¥ £ ™9 ARAGNDB oK) A LK™
TORME A ™Y T TINADTY REARNNCED™ U CAAR™EAROLT ™ CA ™V« "@AAR ™G AU , 6k U " ™ TR (AL
D, GAEWR ™GO PANNCIRAL LR MERKE; » R RAEY « Rk KITKODBA NboU OMRAEU CAA™ RCAGT & AR ™
« CA A aA®X

\ " i CRAR™I]  T™ATEIAUD G M@JRE; 6™ U, AUA NOG AR @I AUZANNODAEUT CAAR™E)Z0UZ4e AF
0% RCAD U™ CAO£AEUM "EAEUIMe TARK), Ae U' ™RKAE Ue OV BMkAs 582k TR Re ML~ TEUN™™GT™

, o % RIPD Ca» LEQ@T X~ AIZANNOBU ™N™ U CAAR™EALCT ™6 CA ™0 | »TE "W IZ8e U BUAD, RCAY a0 »
, * |JAGRA TARM CAte e ™F, @GR A BA @ ADUIT AR GAEYUA! UCAAR™RAE YCAAEX

\ " ™ CRAR ARG RSEL™ ROV UALR AOWCA0 ™ ™FPORME ™ ¢ "M CAGAMSACUINTCREY ~ CUICAA
« CAA™ RCAYRAGIOZ™) As UM NG @A ™ARR (AL U CRAR™RAE XY~ ™IRO € € RI QG YU ™ CAAE
, As U RO ¢ QTAA ™R, AU ™ILNMORLA G THXATA UETNMAE U B CAA™ B LROLZ™ CA AEY « [k ™
« CARZAR@JA U, 8™ A ™A ZTEAQUE ™ CA A AARX

\ " TNIROCIAGA Ae AAR |, RYCRARMRAE WA E Qi , OWCAGTOW 1)~ EOMNMORINE & ™R TNARA ™ o) Ae
o, OM) " I OE, ALEWRMN @ NI CAde ™e ™ ™87 TAE YIM BAAE ICNNCTRARIDY) As U BRTAE "D AT
ZTCAEAEX

i " NGCAT , & BOOW i "@N"GCAT , GRONER ARCD , OW i "@N"GCAT ™06 ™"orC
ZT™CAEW




3D >>

JRUWH SDW P RQMV -RDQQD KDV EHHQ DRWYHG
IQYROHG Z W 8 P ELHIDV 9RXQMHU +XE DV D 3HH
/ HDGHU SLIRYIGIQ) VXSSRUN HOFRXUDIHP HQW DQG T
ZHBRP QI SUHVHQRH | RUSDUARSDQW DQG YROXQWHLY
7KWIRXIK KHU (R®I VKH KDV HQR HG P HHMQ) QHZ
SHRS®I WKDUQ) KHU H SHUHOFHV — EXIGIQ
FRQOHPARQV DQG KHSIQI RWHWY THHOLQFOXGHG DQC
FRQI LGHONQ WHU YRXQWHUQI NRXLOH

-RDQQD FKRVH R YROQMHU EHFDXVH VKH Z DOWG \R
VXSSRUASHRS®! LQ WH FRP P XQW EXIGS P HDQQII X

FROOHAMRQV DQG KHS RHDWM D ZHBRP Q) DQC
LOFOMLYH HOYILRQP HOWRURWHLY

$V D 3HHU / HDGHU — KRSH VR HQFRXWDIH QHZ
SDUMFLSDQW DQG SRWAQMDOYRXQWAHUY E\ VKDUQJ
P\ HSHUHQFHV DQG RIIHUQJ  VXSSRUA
9 ROXQWAHUQJ KDV DOR DARZ HG P H VIR GHYH®S P \
GIDGHUKLS WIGY JLYH EDFN VR VKH FRP P XQIW
DQG FRQWIEXW SRVMIYHO ZKI® EXLEBIQJ

| LHQGVKLSV DQG GIDULQ] 1 LRP RWCHW/

-RDQRDV FRQOHAWRQ R 8P ELHDV P MWRQ FRP H\
IlRP KHU EHIH WDW HYHYRQH GHVHUHV GLIQW

IOFOMRQ  DQG HTXDODFFHW VR VXSSRUNUHI DUGBMW RI
WHU FXOMWDO EDANJIRXQG OQIXDIH  IGHWN R
ALFXP WOQFHV  $V VRPHRQH ILRP D 3ROK
EDANJLRXQG VKH XQGHUAMBQGY KRZ 1P SRUBQAMLY \R

IHHOXQGHUAMRRG FRQOHAMG DQG VXSSRUMG Z IWIC
WHFRP P XQW

8P ELHDV FRP P W HOWWR FX@XDE DSSLRSUDW

FDUH IQFOMVRQ 1QGHSHQGHQRH DQG VRADCFRQOHPARG
VAWRQI® DDIQVZ W P\ YDOXHV

— HOW VHHQJ SDUMFSDQW EHFRPH P RU-
FRQI LGHOWDQG RSHQ RYHUVIP H FUHDWQJ D \SDFH
ZKHH SHRS®! IHHO LQFXGHG KHDUG DQC
VXSSRUMG - DOR YDOXH OGDGQI UH GIPIRG
DFVIYIVIHV VIKDWK HG RVKHUY P DQDJI H VWUHW DQG | HH
FD® HULQ VIKHLUGDLO @YHV

/IMQI 1Q D P XGEXOXWDO FRP P XQW KDV VMWHQIWHQHG
-RDQODV DZ DIHQHW Rl WH FKDMIQIHV SHRS®! P D\ 1DFH
ZKHQ DGDSWQ R D QHZ HQYILRQP HQW EXIEHQI VRADC
FROOHAMRQY RU DFFHWIQJ  VXSSRUNV VHMBHV  7KHWH
H SHUHQFHV LQIOHQRH KHU DSSWRDFK DV D 3HHU / HDGHU
HOFRXWDJLQ)  IQFOCMYHQHW  SDMHQPRH DQG FUHDWQJ D
Z HBRP 1QJ VSDFH Z KHIH SHRS®! [ HHCKHDUG UIHVSHAMG DQG
FRP | RUBE®! SDUASDAQ) LQWH FRP P XQW

$V SDUVRI KHU LR®I -RDQQD | DAMMMY DQG GDGV \P DO
JWRXS Z RINWKRSV IQFXGIQI VHWMRQV RQ P 1QG X@HW DQG
SRMYH WIONQI 7KWRXJK WHH DPRYMEV \KH \KDUHV
SUDPAFDOVADMI LHV VR VXSSRUAHP RURQDCZ HEBEHIQ)  \VIAHW/!
P DQRIHP HQWDQG UIHM@HQAH

~-DP R HFRXWWH HHOPMRQ EXIG FRQIGHOAH DQG
SIRPRM D SRUWH DQG IQFOMYH FRP P XQW
HQYILRQP HQW

2QH PHPRUEG HSHUHQAH RAXUHG GXUQI D
P IQGIX@HW ZRINWKRS ZKHQ SDUARSDOW ZHH QMDD
TXIHWDQG KHVMVBQMR HQIDIH $V WH VHWRQ SWRIIHWHG
SDUAASDQW EHFDP H P RWH WHD] HG EHIDQ \KDUQJ IGHDV
DQG DPAYH® SDUARSDWG 1Q WH GVRXWIRQ

2 QH SDUAASDQAV@WU VDIG WH VHWIRQ KHSHG KHU IHHC
FD® HU P RUH FRQI LGHQWDQG WDWWKH KDG GDUOHG KRZ \R
P DQDIH VWHW LQ GLI LEXOWVXDARQY

YJRU -RDQQD RQH R WH P RW UZDWGEQI DVSHW Rl

YROQWHUQ) IV VHHQI SHRS®I JURZ. 1Q FRQIIGHQRH DQG IHHC
VXSSRUMG

7KURXIK KHU YROQWMHUQ) H SHUHQRH -RDQQD KDV JDIQHG

FRQIIGHQAH 1Q IDAMMMQ) GVAXWRQY DQG \WMHQIWHOHG
KHUUH GPWYH SWDPAFH W@ 6KH KDV EHFRP H P RUH DZ DWH

Rl JURXS G\ QDP LFV DQG KHU RZ Q UIHVSRQVHV DV D GDGHU
ZKI® DOR GHYHBSIQ) VARQIHU FRP P XQFDMWRQ DQG
IQMBHIRQDO W@ DQG EXICHQ) P HDQQIIXO VRADC
FRQOHAMRQV  -RDQQD  HOFRXWDIHV DQ RQH - FRMGHUQJ
YROQWHUQJ VR VENH WH | LUANAMS

' RQWEH DIWDIG VR WBUN HYHQ U \RX THHO XQUXWH RU

LOH SHUHQFHG 9ROQMHUQ) DWS P ELHI KDV VKRZQ P H

WDW RXU SUHVHQPH DQG Z L@Q) QHW VR VXSSRUARWHLYY FDQ
P DNH D UHDOGL I HIHQFH WY D JUHDWRSSRUMQIW VR FRQOHA

ZIW SHRS®! IWRP  GUIHHQW EDANILRXQGV  ZKIG
FROMEXWQJ VR D P RUH IQFO(MYH FRP P XQW 7KHH IV QR
EHWMUDQG P RUH Z HBRP 1QJ SOFH R WL

2 QH DVSHAWRI  YROQMHUQJ WDW-RDQQD YDOHV LIV WH
|G LELON MRITHY DARZ 1QJ YROQWHW VR UHP DIQ HQIDIHG
Z KI® EDOQAQI RWHUFRP P VR HQW 6KH DOR DSSUHADWA
WH ZHBRPIQ) UHSHAAXO DQG  FXGMWD®  \DIH

HOYLLRQP HQAFUHDWG E\ 8 P ELH@M

7KH RUDQMMRQ YDOHV GYHMW DQG  HQUXUHV
SDUAAISDQW DQG YROQWHWY |HHOLQFOXGHG LHIDUGBMW Rl
WHUEDANJURXQG 7KLY FUHDWV D VDIH VSDFH Z KHUH SHRS®
FDQ WKDWH H SHUHQFHV ®DW ILRP RQH DQRWHU DQG
SDUAASDW FRQILGHOWD
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-DF L QBVWR Q DVU L FRX O W XXHRIQWDQ D
OLIHWRPH RPPXQLWQYROY HRMHRXWM
YROXQW H HWBHEU HOSJMB &D UFR O X Q
9LVLWRKNPEH&996LWERG6UID QN DDW K
DQGDQ(QJOLFRWKHDFLQR\LD UDWH
'HV W HE)QV W UDLONKEH UD P L 0 Q ZKH
VKEDV \HDWOGIWKNSHQGQED UDY
GHFD GIGNXHH Q V OWDKMEH W X UMDRHG W H
$XVWUD®LD ZKHUHKHWRXJRWDQLQ
ZD\V WR UHFRQQHFW ZLWK KHU H

$ ORQJ WIRFPPXQYWOXQWBAEMSSR L
RI/LRQWQLWLDWEYGWD O ZDEW O L HY
WKHPSRUWBQHAK LEDFNRLQIS®EUH
SURYLAEHBRSSRUWXWQRMDNHD GLUY
GLIIHUH QWFK®IL YRHR O GSHHIR SOKHP D \E H
H[SHULHQFLQJ ORQHOLQHVV DQG
JRUDFLQWDXQWHWBERPWF P RUWK L
VLPSO\ YLVLWLQJ VRPHRQH

7KHJRQK YR OEHLV@DIIJRR® LV W B Q &)L
IULHQ® WP SR UWWDKQWK BH UV RRXD U
YLVLVWHHID IWRB LVFRWDY KD RQN K
PLQG ZLWKRXW EHLQJ MXGJHG

7KURXUK JIX YDV MWHOGBEHRISOLY ILQ
UHVLGHQJWEDOHDFLENBXLOMD QL Q
UHODW L E@QWKREW U XFVR\P S D Q L R @\QK
JHQXLRXPDGFTRQQHFVBKREHOLHWK]
R W WE\HP D O ®RWVW Q D/ D YW KHJ H D V
LPSDFW

2QH YLVLW LQ SDUWLFXODU UHP
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- OLNH EHLQJ SDUW RI VRPHWK
P\WHOI ZKHUH JLYLQJ DQG UHF
EH\RQG PRQH\ EDVHG RQ JHQH
WKDQ ILQDQFLDO H[FKDQJH

JRU 9DQHVVD WKH LPSDFW LV |
PRPHQWYV

- GRQ W KDYH RQH JUDQG VWR
VPLOH RU NQRZLQJ VKH LV KDY
YHU\ PHDQLQJIXO :KHQ VKH WK
NLQG ZRUGV - IHHO LW LV D PX
JHQHURVLW\

9DQHVVD HQFRXUDJHV RWKHU P
FRPPXQLW\ PHPEHUV WR FRQVL
YROXQWHHULQJ

*LYH LW D WU\ DQG JR IRU LW
DQG \RXU PLJUDQW H[SHULHQFH
DUH SHRSOH RXW WKHUH ZKR Q
\RX KDYH WR RIIHU

9DQMBEMRL @BHPE UHOEDY RO X Q WIHHRUQ W K
DJPMQ&DWO UHDKR R I D O XPHHP E HRIW K h
YROXQ WRIFHRX Q LMMUR XK K U R @WND QB JH G
&DUMHROXQWHWIUN R EHW QYR OY HRQMXW
L DR 024 Q WeFBAX WAL Y LOADLGINY KD V I R X Q ¢
H IPYH QL IQIE DEHUIR/R Q Q K E WRW K MV K D UKHH U
J AEWKLONN YOG IO W U LVE RVAKHE H OHOLEQR I RO G
SHRSOH

R0 Q H\WDUKUH § RMODAM VL GRIQW LQD AP
6SDIZEKRFDPMWRXVW UDROUWMK D Q\HD DM R

U LM UGB X REBY GMHRREOKHR SHIBISDQL
- QW RJ H WHOEF UhH DPIMHER FE R Q Q H FVQLERKD Q
D Q BV HABMD/@RY KNV L G Bl Q /R ZKLHQW R/ K D U
WP RUPHNER QB RH[SHULHQBB VDPLOL
ODQJIXDJH

LJUDQWY DQG

5 ARUDQHVYROXQW HHD E R 3BM L QID URV
VRPHWKLQJ ELJJHU WKDQ KHUVHOI

\RYOLP OTBR®RMB$ 1D Q MBKI D D@ H \EWR. R
R4 B P YUY RABEKHHIREEAQ GHUVW D/RGILU
HN & G Q MW E\O&ERW F R J QWWKIHF SRUWRQ
IHHOERQOQHRAKH®LYLQ@QOQHZRXQWQG
EHOLHOMMHYIJXDOQMY KDUHE HULHRI®W O
SHRSOH IHHO XQGHUVWRRG DQG YD

:KHQR XD UBIP LJ U D\@WN Q RZK DIVWWH H O VW IR
QDY LJDQHHE R X Q WKIDMP S D WAKBR Z H UD R G
FDQ KHOS \RX FRQQHFW ZLWK RWKH

*X UL QKHUYLVLIWD\WQHVNRFXVRY EXLOGR ¢
JHQXLERQ QHFILWRKKHH VL GHKQWMK SSR U
' KHQVKIDUULY KA DNWYPHR Q G H U VKR
W KHHV L GNGIW O ZEHWRHKWBWHPHPEKHVY
DQBKDWKHERX @EWIEB RVKOWVKHRD\JRIRU
DZ D OSD U W L ALGB BW HYDLW KIHD\VF L RILW\P S ¢
VSHQG WLPH WDONLQJ WRJHWKHU

$ORQ J\WKLHIHL V 19D H VIV@M R\ U W L F LLS®@
9ROXQWMWNEDFWLY ZWHHWK HRQ Q HE MWWV
RW K DG R Q W L BX HV®IHIDID W L R Q WHAL

S8PEUHPRMP X QBWHAD S S UH F WKWMH L ERIC
YR O X QW HHHKILLF}I O O REN UW RE D O D QKFHHU
FRPPLWPHQWY ZKLOH FRQWLQXLQJ
" KDYH DOZD\V IHOW ZHOFRPH DQG

7KURXBEKWLQGQRXUWXQD® UV W DD
FRPPLWPRWRERD Q H FMDLQRHOV. KIH O SE.QH MW
FRPP X QZKH RO GSHUR SIBIHYD B GK H D D® G
QHYHU DORQH
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~GRQGWD Q\W KH.[WU DR U G\ QSIS H Q
WLRZH WK D QGLVWRORQVWR Wh¥WO S L
KLRJHY MVKSW R O® 8 H P R U D EOBIS WRH
KLOLHVHKLMD FELIJXSZLWKRD QS ULG
—~QUHW XUZD ONZD\ZLWXD O X DE WV R
PRWLYDWLRQ DQG D GHHSHU DS

$1W MR L QeRBEUH GO XD G HUVWRE
YROXQW HWRMXI BR XWO SR QX HXY
DOVBERX@WHDUQUQRZLQIQGEXLOG
PHDQLQFIRQQH F WLYRIQY L VQ WD YRV
ZLWK D VPLOH DQG D YDOXDEOH

$MLW GHVFULEHV KLV UROH DV V
ODQSHRSWHKLWYRO X QW HHIT XQWHH/F L

VNLERW®P\ H[SHULI—[IISH@-D(QHHLGDOLWW%JQF

WLFHQ GZLOOL QWERROWQ HEWSKHR S ® K
VLPSGRQYHUVDVWILR@ HQL@ LD | HZ
PRPHQWR/I FRPSDQLRQNEBQEULJIKYV
VRPHRQGID\K R ¥ D\VW ZU WKKIHQ W H Q
RIKHO SR@/X HAXWO RW KZD \\ R XZ L OLAQ
\RXUVIOBGIDUQLQRZL®IQGIHFHLYDQ
PRUH WKDQ \RX H[SHFWHG

$MLWNX$WUWO D UMWL Q3PE U H WD
YROXQW®HU DQGDW XL FNG\FR P
YDOXPBPEHBIWKMROXQWRPABRXQL
ORWLYDENEB @W URXHVLWRLYEDF ML
VHHWROXQWHBUYVLII RSSRUWX®OR
FRQW U MER(WRR P P X Q WK\BIYV L Y HKQ P
VRPXFKWKURXJKRXO\L IH :KHQHYR
YROXQWHHUUGIPLQB\WHOWKDWK L
FRPPXQDWZRU®®YHLY HQM VRPXFK
WKURXJRRXOWIHROX QW HHR\L QD \RI

JLYLORPHWKERBND QG- FKHULWXHU\

RSSRUWXQLW\ WR GR VR
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) RUWH SDWWHYHQ DQG D KDD \ HDW/ + DQD KDV EHHQ

P DNQJ D P HDQIQI I XOGALHIHOAH 1Q WH @yHV RI RGHU
SHRS®! WMIRXIK KHU YRXQWHUQJ ZIW 8P ELHDV

$IHG &DUIH IR QWHUS IMWRY 6 FKHP H $&996

$V D IIUMIHQHIDAWRQ P LIIDOMURP 0 RQIRID +DQD
XQGHUMDQGY WH [P SRUBQFH Rl FRQQHAMRQ
EHRQIIQ) DQG FRP P XQW YDOXHV WDWIQVSILH KHU
YROQWHUQJ NRXUDH

+ DQD YIMW KHUFDUH UHASIHQWQ UHVGHQWDCDI HG FDUH
HHY RQH WR VIR ZHHW GHSHQGQI RQ KHU

DYDIDEIDNV ' XUQI KHUYIMW VKH VSHQGV TXDDW WP H
AKDMQJ  VKDUQJ WRUHV DWQI TXHWRQV DQG
HOW\ LQJ  TUHQGD FRQYHUDMRQY  6RP HAP HV  WH,
VENH D Z DOI DURXQG WH | DAV RUMWRQ WH EDBRQ\
VRIHWHUVR HQWR\ VRP H [UHVK DIU

0\ RBIVMP S® +DQDH SOIQV —VSHQGWP HZ IW

KHU OAMQ DD DQG KHS KHU IHHO FRQQHAMG
6RP HMP HV WH VP DAMAKLQIV FDQ P DNH WH ELJHW

GLIHHOAH

9RQMHIQI KDV DA D\ V EHHQ DQ IP SRUBQWSDUARI
+DDV @H Q DGGMRQ VR YROQWHUQI ZIW
8PEWH® \KH DRIHD FRQMEXWV R KHU @FDO
FRP P XQW WRXJK RU DQVDARQV IQFOXGIQI WH &IW
R %H® RQW /DXJK : $ DQG WH : HWS$XVADIDQ
6\P SKRQ 2 URKHWD : $62 7KWRXIK WHWH LRGNV
VKH KDV EXIOV VARQ) FRQOHAMRQV ZIWIQ KHU
FRP P XQW DQG HP ELDFHG RSSRUMQIMHY VR VXSSRUV
RWHLY/
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$0Z DY\ O OW &K D WKHi W D O HZQ WRKW K H
3\D V HOHHEE R O X Q WXHES Bl HVUX S S R/BHW V L
ZKHWHK QW U R GHRFODEQ WHRMHUB/H Q H 1 L
RI ODXJKWHU \RJD

+HW QWK XV DI\ER VL WILQHHUBU H D \B H
IXQDQGIQJDJLHISHUL HVOKBIMP FR X U D
SDUWLF LV BRMXR QZ H O O E HFLRQYIQ H F W
DQGIRBGKHDOMRFLOLWDRMIGR UN VK
GXUL@PEUHOOIRUXQWHXE +ROLG
*DWKHULRY KHOSLQ@ROXQW HHIDD
UHFKDUDBGH[SHULHQMAHEHQH I LRV \
PLQGIXOQHVY DQG PRYHPHQW

3\DVHH RQW U L EEXW/LHR)B E H\R QIGH U

YROXQWRIGTH(UR XK K@ L O O L QWERH\DW|H

KHB[SHULHYKIS®RRIWK MR O X Q WIHPIE
DGYRFDRAFHX OW KQ BOX WIKRIQD K HO S H
VKD DWW UR@IHBR UARQQHMRIDX Q W
FRPPXQLW\

3\DVHWHR L BIPGE UH DO B X & UMD DU R
DQA&DVEHHQQLQYDOXPHEPEHHEIRXU
YROXQWHHU FRPPXQLW\ HYHU VL

'KDWHJDIQDYROXQWHHWRREB YUR Z ¢
LQ WP X FKE URD GHRQ W U L EXW BRIV H
VXS SRUPRMIR\O GHHUR S\WWK U R X HK X O
YLVIEWWOWHOSIBEE UH MO HQ JMIK
XQGHUVWDQ®LQJFXOW XU DIO®DRO X
YROXQWHHULQJ

YURPNKEHJLQQ3\®N HIH G L F IX\\M MG PMR
YLVLWOROGSHUVRQVKHRPH:KHQKHU
FDUWIHF L S IO-DQM®RY H G Q WURH VL@GW DD B G
FDUH 3\DVHH FRQWLQXHG KHU YLV
FRPPLWPHQMR PDLQWDLQPEDQLQJ
UHODW L FPD@QVHLBYLBRYRIFRPSDQLRQ
GXULQJ WLPHV RI FKDQJH

% H\R®E ¥R O X QWHHIWDA KD VHQH UR X
VKDUKBWQRZOHEPSHULH@RHVQ VL JH
ZLWWKIBPEUHOMDD BV VRP HRIIURPD
FXOWXGDOOEDHFNIJURXRBKDVSURYLC
YDO XD EHHIG EDR®Q FX O W XSHUO/ SHF\R L
YR O X QW HHHQ QIVQUDE HW WG H U V WK €
FKDOOHQRRIWLYDWDRGWMH[SHULHQFH
YROXQWHHUV IURP PXOWLFXOWXUTL

3\DVHHOBROD\B@APSRUWRQ@EBPEUHOC
% ULGVURHORQBIURMEBRAYWGKHIYRLPE® G
H[SHULHOQWFRHKWOWHWEBNWREBY LQFOX
YROXQWHBQGQXKH PSRUWDRFHUHDW
JyZHOFRPLRDFAHKH UHY H U\ RIQH® B O XCHEG
RFRQQHFWMHGK DU LKHWRXUQHIKKHO S H
WNVQVSLRWKHUYRPGLYHUNBIFNJURXWR
FRQVLGRWX QW BIQEIHFR LK Y R AN & H
FRPPXQLWLHV
G
JHGSDVVLR @WRFDRMY ROXQWHBOEH
LB DV HIHP E U D PHD® R IW KRHS S R ULVW\XE MH U H
RSW K U R WHER O X Q WXEBK H H J XJ@DW W H Q
D\ZHOO QMWW VLRIYGDIWHU KRXUNLY L
[ HOMR\LVQKIFHF KD Q FMRFR Q Q HEMW KH O O f
YROXQWHHUV OHDUQ QHZ VNLOOV

+HWMRXUGHPRQVWWEB WO X QW H MR\

RQODERXW.YLQULPH ULWDERWVKDUL
yNQRZOHGEMLOGLQIGHUVW D QRIHDIW

L, GEHORQJILQJ DQG LQVSLULQJ RWKH
HHU
3\DVHHZRUPWXKHQHUR\DLQWGFRPPLWP }
FRQW WDRHN BO D VW PQ DR QN K3HH R S\OKH
Y LV IWMKR O X Q WHKHVMUXAS S R IDV@BWY K BL G H
S8PEUHOOD FRPPXQLW\
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L ILUMRL BHPEUHOORX QAW D WIR W Q

$&99FROXQWWHLJUDIQWRH[LFRRYLQJ
> W R XVWUDDVEBRWHFLWRLQEKDOOHQUNBJ
PDQPLJUDQWSH QD WWU \ VDRL QF\ SOD R H
EXLERQQHFWLRW WY X &8 HWK WV W UDIDM D
KRPH%HLQDWZDAVURPIDPLOULHQB®G

~ EHOLHYH WKH LPSDFW RI YRO KOG o
ZH OHDYH D SRVLWLYH PDUN RQ HGHY g kB0 zoHp VD Qe WL PV

RWKHUV DQG RXU FRPPXQLWLHY LW FRXOG IHHO LVRODWLQJ

0\ DGYLFH WR RWKHUV LV VLPSQH:KQDIHH @MHIRRO X Q W HH Wa®H U H Q. GID V/
RQO\ DERXW UHFHLYLQJ EXW DD VR BFERW PRQWRVYRM X \EWIREKULVWPDV

SROXQWHHULQJ DOORZV \RX WR| G S LV R RWHBIRGX QWKEDLQ & HFD P H
UHWXUQ LW RIWHQ JLYHV \RX D VH

R
FRQQHFWLRQ SXUSRVH DQG EHORQYLEFIRQAXFDA/RRNLEDFNHMRLWKA]
\RX OHYHU H[SHFWHG 9RO X Q WXIEZWD \R Q IR IW KEIH VBH FLV L RQYH

PDGH

9ROXQWHHULQJ KDV EHHQ spuw RKPPRRKRWMKEUDY P H PXFKPRUBNKDQ
OH[LFR WKH 8QLWHG 6WDWHYV D QRS §RVW X VENRAHVQ WMDY RH D VHQWRH

EHFDXVH — EHOLHYH WKDW ZKL ) HEHD®RQHAKIDIR Y KHX E, F R Q Q HEZWWEKH R S O H
HWKLFV DUH LPSRUWDQW LW LV R rb R HUREANY YR YOevH @& MG YR @& H v
PONH D SRVLWLYH GLITHUHQFEH 1 Q; WU VATREEX LoWU R QHOD W L RZQ VWKKSHV

7KH VXSSRUW IULHQGVKLSY DQGIRAZQM¥ERULFHWWDIQ GHOORRZOXQWHHU
SXUSRVH - IRXQG WKURXJK WKH 9ROMOFRPHWBOERQG @ XSSRUNGGR WK H

ggﬁ'}j EgggLPQ\JT;gXSgVGHHUSLOQ[S]QMVF\*/P{%Q/WPIJ%QEBQQMLP,H|HCSWLRWDFRPPXQL.W\
YROXQWHHULQJ IRU PDQ\ \HDUV V\)’%KFP@%&)%L&#NH@ERXW ZHOOEHRQG
FRQWULEXWLRQ

7KHQFRXUDJHBPHRBRIW KGR WXKER OXQWHH
+XEJDYHWH WKIFRQILGHQREHFRPPRRUH
LQYRA@BPEUHTRBD\DPSUR X\E HS D RW
S8PEUHOORIYFH EDYRGXQWMHDPZKLOH
FRQWLQXLQR@MHWDQ$&996ROXQWHKHWYH
RSSRUW X @DW BHMWO R AHGW RFR QW U LIEX W H
GLIIHUEQW GHYHO®I$SZV N L OBDYGF U H D|W H
PHDQLQJRQQHFWALRME/HR S @K UR WK H
RUJDQLVDWLRQ

+DYL@LY WG XGIZRGNHIBQ X ROXQW HBUH
GLIIHUFHRQW Y KW BOZDD\SSUH F L\ KWHH G
YDOXRH FXO W XGLD/GH U V7LKWA9 R O X Q WHXHEU
VWUHQJWWHKBWBGVIFRGUHDWLZHOFRPLQJ
HQY LUR QPKHHUAH R SR B @D O RYO L FID G
FRPHVRJHWKKDWHS HULH @FHDUUR R Q H
DQRWKPIQGYXSSRHBVFRWKHRUPLIJUD QW V
HVSHFLDWRMVARQQHFWIERQWDNH D
WUHPHQGRXWUH@RHO S XWIHHIOQFOXGHC
DQG DFFHSWHG




$IWIHFBPLQUIBXVWUBDIOLIDH QRXIBQ H Z

RSSRUWXWRWRQWLQ@HJSDVVLRR

YRO X QW i HUXLRSIR URQ GHHIR S OKIHL UV

YROXQWHBHWH6G$ @LUUDERR MDD R X
WZRPRQWHKH IR UMNHD UQRBR XS8WPEUH
&RPPXQIWDWUHQVSLEBWBEKRUJDQLVE
PLVVLRIXHGHFLGW®MR L&P E U H ODDQX
FRQWLQXH PDNLQJ D SRVLWLYH

$IWHRPSOHWH@ISSOLFDM YR @OIMW

ZLWOKUM DWDR®QH'HFHPEHU DQG®&H
ILUVW YROXQWHHU YLVLW WRRN
ZDWGHOLJRWHWBLPH LQBE Y HRU JWW
PHDQLQJIXO PRPHQW

ILYLHEBE L HAVKDMQ X LRDHIHQ G L Q G Q
FDQ RYHUFRPH EDUULHUV RI ODC

DOZDEMOLWXBWHORYWRKDDIQRG&HOS

HYHU\RQRIH’QXKHD[ZWFD@RL\KIHC}DYH
EH\RQG WKH EDUULHUV RI ODQJXD

DOZDUWP HP EDMH Q W HAKFBHYL. WRB I

ZKHQHY-HUVKMUBKH/ DLVGKHEDVZRUUL

DERXWDMKDSSHWRHLNK FDQQRNR H
IRUWZRHHNVKLPHVVDUHHPLQBN W
DUUDQP\HVFKHGOMHFERPHWRYLVEPW
HOGHUO\

$VDPRWKRIWKUFKLOGUHQ HEBELH
VWURQOQUKHP SRUW BQFHD RKALRE H [
JHQHUDWKRQORHNLQGQHRRPSDVYV
DQG JLYLQJ EDFN WR WKH FRPPX

$7R. QV SKHBK L O GWEHF R iKHH O SDXO@ D U L
PHPEHUR/I VRFLHWHDFW L YSDOAW L F LIS@
PHDQLQDPYOL YW WEWNDVHQRKEHORQ J
DQGQFOXVDRQXGRQX QW HHRULIMEIORR
DQG SURWHFWLQJ WKH VXUURXQGL

$ORQJWIWMR O X QW HHYILGIID @ BR/H R Z Q
EXVLQWRXSSKWHWM PLERYBUYHQIHQV
VFKRIRIDQSURYDGEHWWHIBUKHBKLOG

YROXQW WBQ@RPHW LPHAK D O O H Q DK H
RFFDVLREGBO®RQHQHUEXWK DO Z DWW L
WR PDLQWDLQ EDODQFH FOHDU KH

ILYLHQOBIVVLIRQKHO S IRWK HLH/IDPD Q\
\HDUD/JJRLQOLHW QDRH UMK W SH@W R X QG
\HDUWW YR AYHREO X QW B IF WILY & MHUH Y X O
YLVLWMWGKDQDVEMQGMIIPALWRKLOG
LQFOXGIKQD GUIHYRHQWR D ORKKD O O H
SURYLGLQJ FDUH FRPSDQLRQVKLS
,DOZDRRP P XQ L FOIMBHD DINWKK HW R [ S U H
P\ ORYH IRU WKHP DV ZHOO
JROLYLHQ®@B X QW HMUR QGS$HR SIOBIE R X
) VKR ZLWQHV S FBWBHQ B S S U H F LIRWMKR-QLLY |
WWRULHV DQG H[SHULHQFHV
QG

ODOKHQ, FDPHV R XV W U D OIDOBN K A K D Q FAHR
W XS RAMWK HH O GHUZKRP ZH VKR X OUKR Z
GUHVSHBFE@QGFDUHRU7KDWVZK\ , ORYWR
GYRBY @MW ED UFH QW BRE UH Q ODHP\H
D PHDQLQJIXO FKDQFH WR IXOILO P

U'XULQUHY LVIOUVLHEQHQINUPWK QG Q }
SKPHE s R@L WAV K¥BHUI\ WR WKH SHR
DWKHQ YLVAWFOLHQWUNRLVWAEKRP\
UHVSHFWHPRWLRRNVKHEDVWWRUDRVY H
LPSRUWDGROQVLEHKHP\ JUDQGSD UHRQ
"WPUH DOG WDON ZLWK WKHP ZLWK
JXDJH DQG FXOWXUH

7TKURXYROXQW HAHYLLGIB QM H Y H O RBHHZ

%LQ%&%%WW&)QQHFWRR}QLGHQQE
JUHDWHDUHQRNMHUVBQRWKHGKHK DV
GLVFRYHWKDBWXSSRUWMKHDOVEULQ
P UVRQDO JURZWK DQG D VHQVH RI
2QHRIWKPRVWHDQLQPIRKRHYW@LYLHQ
RYROXQW NMIRXIUDBNK HDUKQZP X FIKHYL VL
PHDQW WR WKH SHRSOH VKH VXSSR

JRWLYLHQXHVKRZWKHP SR UW RQUHHI X C
IYHROQHFIVQ &R ZVLP SEMHLGUHVHQWHO
WRPHRQH IHHO YDOXHG FDUHG IRU
LRI LHEQFR X UBRWKHMUR QV LGROQX QW H
D YIH[SHULHORHR\RI EXLOGPEDQLQ
UHODWLRQVKLSV
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UDN *

BRSKLH V YROXQWHHULQJ MRXU
EHDXWLIXO H[DPSOH RI OLIHOR(
FRPPXQLW\ FRQQHFWLRQ DQG

KDYH VRPHWKLQJ YDOXDEOH WR

BRSKLH DUULYHG LQ $XVWUDOL

EHJLQQLQJ D QHZ OLIH LQ D
YHU\ GLIIHUHQW IURP WKH RQH
DUULYHG ZLWK RQO\ VXLWFDVH
*RRPDOOLQJ )URP D \RXQJ DJH
WKH LPSRUWDQFH RI UHVLOLHQ
RWKHUV

— ZDV EURXJKW XS ZLWK WKH L
DOQRWKHU - ZDV WDXJKW UHVSH
LPSRUWDQFH RI VXSSRUWLQJ H

7TKHVH YDOXHV KDYH JXLGHG 6R
KHU OLIH DQG FRQWLQXH WR VK
YROXQWHHUYV WRGD\

BRSKLFHRW QHFMLVB®EUH @8 DDIKH Y K |
EURXJKMB XP WRB P E UHOWOPDFWD RXXLO
VXSSRUMHBXYP 6RSKEHFDPHRUHQYRO
DQGHF L GMREW DY R O X Q W HAHRIH QZ3L WWK K
NLWFKHRGOXQPKHUYLFHUGIGLFDWRR (

Q FRPPWW RERGWHHFRD Q- IBVGEYEK HD O WARR ARND
2 JshY GCEIYN LQ WKH NLWFKHQ

6KHLUENMIDYQAL VLWL HQG® KHP RY HIGQ V

D MRPX QW HEH WER B H Z&BI UMK HQ RZV KD U
FRIKUWW B B Q/GERW SADQL R ODAKD.@G$JH G& D U

ViR ONRGIW H HId Uo LV IR WARU
/ DQG OLYHG LQ WHQWYV LQ

SERSKIPHALE e e oo

IULHQGKBES FRFAH HD QL Q3 DUBME R WR
WKHQUY H¥YH\DW W HEE U KR WH HWK D UH
FXSIDQGXQPK &QMRS HQ GW QRMWD O ®IQJY
ODXJKLQJ WRJIHWKHU
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VPL®RQVRPHR QD VB Q GV K DWK YL VR.DW HIV
GLIIHUHQFH LW PDNHV PH KDSS\ W
$IWRDQ\HDWJOLHYSH UL HD@FER O K& WL
6RSKLH V DGYLFH WR QHZ YROXQWH#
+DYH SDWLHQFH DQG WDNH WLPH
BRSKDISS UHF MDKABHAE UH G R QW L @RR ¥ X
RQSHRSOKWG UHDWRKDQLQMROXQW
RSSRUWXQLWLHV
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S8PEUHOHODIDIJHALWISHRS HKR ZD QW R
YROXQWWIHMD IRUZDUG WKL@G DQRYDWL
RUJDQLVDWEZRQRRNDYIPSURYHPBQWV
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