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( GIHZ RRG &RQUXEDY / [P WG LV D BDAQ) SIRVIGHUR HQG \R HQG LOMI UDMG DQG UHVXAVREXVHG
YXMQHW DQG + XP DQ5 HVRXURH VROMRQY [Q 1 LT HID

2 [IHUQ) +5 DOYVRY VHYIEHV RXWRXUAQ)  UHFXWR HOADQG BDUIQ) DQG GHYHBSP HOW

2 XUUHSX\BMRQ | RUH, FHBIQFH [Q VHWIEH Z DV EXIGNURP RYHUD GHFDGH R SIRYIGIQ) EXMIGHW DQG
KXP DQ UAVRXUFH FRQUX@IZ) DFURW VHYHIDOABMMY 1Q 1 LJHUD

) P ICFHSVRQ 1Q ZH KDYH SDUGHWHG Z W FOHON DFIRW QYHYH IQAMMHY DQG VHRRY
WXFK DV ) IQDGADO 6HYIEHV 7HBFRPY 210 DQG * DV 5HDO (VAWM +RVSMION 3RZHU
( QMYBICP HQW) 0 &* HW \R DFKIHYH WHUWDWMI IE JRDY DQG REMPAYHY ,QYHW) 1Q 3 HRSG!
" HYHBSP HQVFUDMY \WH RSSRUXQW 1RU 2 UDQ] DIRQY VR GHYHBS WH RUDQ] DURQV IGHDO
HP SB HH DWIMAHP SB\ HHV 1Q DFKIHYIQ) \WHU IX@SRWQIDO VDYH RQ HP SB HH WMURYHU FRAV
DQG DIQ SHRSB! \R WH EXVIGHW WIDMI\ 2 XU 6 WDAMIIE 3HRS®! ' HYHBSP HQAB LRIWDP P HV

VXSSRWXFFHWIRQ SDQQQI HQVXUH FDUHHUGHYHBSP HONRUHP S® HHV  DQG IGFUHDVH HP SB HH

HQJ DU HP HQADQG UHMQIRQ DMV : H VXSSRWARUI DQL) DURQY 1Q HQUXUQ) \KDWKH
Z RUN DWFEMQJ \WH VN J DS \R FUDWM D Z RINRUFH FDSDE®! R P RYIQ) WH RU DQ] DURQ IRZ DU B\

GHIYHUQ) \WH RU DQI] DIRQY EXVIGHW UHVXOV

2 XU9 IMIRQ

2 XUYMRQ LV \R EH D BDAQ) WDIQQ) SURYIGHUIQ$ IUED RITHUQ) IQQRYDWYH DQG KL K TXDOW GDUIQ)
H SHUHQFHV IRUERWK GDUHY DQG EXMCHWHY * XIGHG B\ RXUFRWH YDBHV ZH DUH IRFXVHG RQ

H FHBIFH |, QMW DQG 7U0N: H DIP \R HQVXUH RXU3 HRSG! GHYHBSP HQAIQUIDMYHV [P SDPARQ
RXUFQHQN GHIYHY Rl VXSHURWY/AMGHW 5 HVXOV

2 XUO MWIRQ

© H ZI@DAKIHYH VXFFHW \WURXIK WH SIRYMRQ R BDAQ) HGIH SURIHWIRQDOVHIIEHY WURXIK
FUHDIYH VROMRQY DQG TXDAV SURFHWHY GHVLI GHG IRUBQI WP EXVIGHW SDUGHYAKISV

2 XUS UDRI &RWH) RFXV

7WDIQQ) DQG W GHOHY
3 HURWP DQFH 0 DRI HP HQW/DDQFHG 6 FRUFDUG
YXMOQHW & RQUXED) 6 HYIEHV

+XP DQ5 HVRXUFHV 0 DQDIHP HQADQG 6 MW\

1 HZ %XMQHW 3 @QQQ) DQG ( QUHSUHCHXUIKLS
6 WDWMUI LE 5 HRKWR HOAE ([ HEXYH 6 HDUFK
YXVGQHW 5 HUHDWE RQIHUHQFH

2 XU3WRP LVH

2 XUSURP IVH LV \R VKDUH \ RXUYIMRQ DQG SDWIRQ Z KIG! GHOYHUQ) IQQRYDWYH DQG [P SDRIKO
VROMRQ/
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$ GYDQRHG 0 DQDI HP HOMG N IRUO DDUHWY ( 1THRRYH

2 1IIFHO DQDIHP HQW  $ GP IQVIDIYH 6 QY

0 DQDU HP HOW NG |RUS HFUABUHY 3 HWRCQDGS \WIMBQN
( 1IHAYH 6 XSHYIVRY 0 DQDIHP HQNG NQ@Y
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1 HJ RUIDVRQ 6 N [RUO DQDI HY
P SIRVIQ) &UDIYW ,QQRYDIRQQ0 DQDUHY 3XEQE 6 SHONQJ 3 UHVHQIMRQ 6 NQY
71P HO DU HP HQWDQG 3 HWYRQDA, |HAYHGHW

OSXMQHW ( VI XHWH

( P RIRQDQQM@ HFH
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( GIHZRRG &RQVX@Q FDQ RIHU WHVH 7WDIQQIV DV 9IDORU IQ SHYRQ : H DM

FRP P WG \R SURYIAQ) DQ HQYLRP HOMKDWIR®Z V WHFRP P HOEDIRQY IRU KHDAK
SIRRFRY KHGIQ) GDHY IRFXV RQ JHWD) WH P RAWRXWR \WH RXU / HDWIQ)
H SHIHHH

Q 3HVRO &ODVWIRRP 3 LIRRFRY
z $0Q( GJHZRRG &RQVXAQ] \WDP P HP EHUZ I@J UHHW RX XSRQ DULYDOWR \WWH FRXUH

DQG SURYIGH \ RXUSDFNDI HG P DMUD® DQG UHVRXUFHV |RUWH GD\

X $ @B DWFSDOW DQG ) DAMBARY Z RX@ KDYH WHUWWP SHIDWUH \BNHQ HYHU 7 UDIQLQY
@D

X $O&RXWH IDAOMBRY Z @DZ D\ V ZHDUD IDFH FRYHUQ) DQG P DIQBIQ DSSURSUDW
SK\ IEDOEMBGRH

X | HDUQHWY Z 1OFH VSDFHG  IHHWDSDIWDQG VHDWMG DWRSSRVIVM HQGY R HDFK \DE®!

x  &ODQHUIRUGDUIQ) VSDFH DQG KDQG VDQWY HUZ IOFEH DYDIOE®!
X 5 HVRRP V Z L@EH QHDUWH FOVWURRP

3$57,8,3$176 &203/,$1&( 72 &29,' 35272&2/6
$V D SDWMFSDONQ RXUFRXWH Z H DVN WDW

X <RXD@D\VZHDUD IDFH P DI IQ FOW

X $GKHH \R \WH SK\ IEDOGMBQAQ) UHTXIUHP HQW

&®DQ\ RXURZ QVSDFH BHIXOWD B\ XVIQJ \WH FEDCHUWDVZ IQEH SURYIGHG
: DVK \ RXUKDQGV UHI XOUD DQG XVH WH KDQG VDQUY HUWDW I@EH SURYIGHG
) RT¥Z DQIQMKAIRQY IURP \ RXUIDFIMBAVRU

5 HVSHAV RXUIHGRZ. BDCHYATFRP IRWADQG SWYDR

X

X X X

0 RWMR D@ ZH Z DQM RX \R HQIDIH IX® 1Q \KH FRXWH FROMQAHYHQ 1O XQTXH WP HV

GDIQ) QHYHUMRSY Z KHWHUZ HIH FRQQHAIDY Z W HDFK RWHURQIEH RULQ SHYRQ
' HYHBSP HOAY \WH KHDWR RXUZ RN

7KH &KRIEH IV \ RXWY \ RX FRX@ RSWRU9 LWDCRU, Q SHYRQ 7 DIQQ)
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2 SHQ3WRIWP P HV

2 XUEWRDG SRWRTR R 2 SHQ 3 IRIWDP P HV FRYHY DOEXVIGHW QVASTHY DV Z HODV Z ICH
WDQIH R IQGAMUV WGQFGGHY VSHADDADQG J HQHDOAMP DQDIHP HOASWRIWDP P HV KD
VN DQG VRVIWNGY WDAMRQDOBDUIQ) DQG GDWIQ) B\ GRQI VHD DZ DIHQHW DQG J&EDO
SHYSHRAYHY : KDWMYHU \ RXU FDUHU WIIH  Z KDMYHU \ RXU H SHIHQRH  Z KDIMYHU \ RXU
DP EMRQV \WWHUH LV DQ 2 SHQ3 IRIWDP P H IR RX

,QFRP SDQ 7WDQQ]

© HVINH WH WP H R XQEHUARIQG \ RXU &RP SDQ V BDIQ) QHHGV R GHYHBS \BIBUHG
WDIQQ) VROMRQY \WDWKHGV R GHIYHU\ RXUBXMQHW REMPYHY © HOUAYILZ Z KDWL RX
Z DQAR DRKIHYH DQG EUQ) RXUH] SHWZ UDIGHY \R P DNH IWARQYHQIHQWRU\ RX

7KV ZD\ \ RX VDYH FRAWV DQG \ RAUMDIQQ] B\ V FROAMOADD GHG R \ RXUYIMRQ FRUA
YDOHV DQG 6 WD IE 96MGQHW ,P SHDIYHV : RINQJ ZIWK \ RX ZH@KHS \R GHYHBS \ RXU
SHRS®! [P SURYH SURFHWHY DQG HQKDGQRH \ RXUM AP V/

2 XUDP IV\RW W GR P RUH WDQ MWEHIYHUWH FRXUH  ZH Z DQAR KHS \ RX HP EHG\ RXU
GDRQ

,Q+ &RP SDQ WDIQQIV DH H FOMYH IRU\ RXU 2 UIDQ] DIRQ DQG \BIERUHG R P HHWL RXU
EXVIGHW UHTXIUHP HQW

$QILQFRP SDQ WDIQQI SIRIWP 1V KLIK® HIFHQANDQG FRHQAHQWRU RXUEXVIGHW DV ZH
P IQP [} H AVXSWRQY R \WH RSHIDIRQ R \ RXU2 UDQ] DIRQ B\ VWBUIQ) WH SUIRIWDP DA RXU

YHQXH RU\ RXUGHMILHG BFDIRQ
© K\ 7DN\H,Q KRXVH &X\RP 1] HG & RISRIDW 7 DIQQ) Z W ( G HZ RRG & RQVXEDY / 1P WMG!

2 XUMDIQQ) VROMRQY IRU FRP SDQHV DU KUIK® IQMOMYH DQG VXV RUHQMG : H
FROWMMQ® HQVXUH WDVWRXUFRSRUIDW WDIQIQ) SURYIGHV \H KLIKHWB 2 , IRU RXUFRP SDQ.

2 XUNDIQQIV DU

(DFK FOHQVL XQTXH IWRP \KH LQUDO
DAMHMPHON R IQAYIGOO DG
RUDQVDMRQDOGHHGY \R \WH SOQQQJ R
SIRIDP PHY WKW \WRXJIK R FRXUH
IP SBP HQBMRQ DQG GHYHY  ZH ZRW
Z M RXUFRHQN \R GHYHES D SIRHWRQDO
GHYHBSP HQARDGP DS . H\ 3 HURWP DQFH
QEFDRY .3V DH W PHDVXW
SHURIP DQFH DQG HQUXUH \WH VXFFHW R
\WH SURIUDP P HV DQG VHYIEHV
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%OME 0 DQDJHP HQW HYHB®SP HQMBWRIWDP P H  96<MOHW
(WHQWD®'IRUO DQDJ HWY

UXICIQ) WH IRXQGDWRQ IRU \KFFHW BT XIWHV \WH
P DUMUQ Rl EXVMQHW HWHQWD® DQG DFXP HQ 7KV
FRXWH RIIHY DQ IQGHSW ®RN DW IXQGDP HQWO
P DQDJ HP HQWGHYH®SP HQW (DFK Rl WH HWRQV
ZIOKHS 0 DQDIHWY EXIG W [Q GIDGHUKIS DQG
GHFMRQ P DNQJ \WDWJIE P DQDJHP HQN \MDP
EXIGIQ)  HQAHSUHOHXUDOWIONQI DQG IQQRYDWRQ
IIODQFH P DOHWY FRQWP HU \DWIDFWRQ DQG
RSHIDWRQV 7KH\ Z IO®IDW®) NOQRZ BIGIH DQG W 1Q
HYHUWIQ) IlRP WH FRQFUHW OQI XDJIH RI EXGJ HW
W WH \KEW® SRIQV RI H[ HFXWYH FRP P XQEDWRQ IQ
EXVOHWWMUWP VWH\ XQGHWBQG

KH SWRIWP FRPEIOHY D MMG\ Rl SWRYHQ

IUDP HZ RUWV IRU EHWEXMQHW P DQDJ HP HQNVSWDFWEH Z W H[ SHUIHQWDOBIDWIQ) 1Q D \XSSRWYH
HQYILRQP HQW 7KH DWMQGHHV Z IOSWFWFH D QI H RI HIIHFWH P DQDJ HP HQMN® IQ WMDP  H[ HIFIVHV DV

Z HODVIQ IRGI SO\ \WXDWRQV 3DWFISDQWVZ IGDSSO® HYHY WIQ) WH\ GIDW) VR WHIURZ Q Z RUN VMXDWRQ
WURXJ K UHI BIFWRQ DQG GV XWRQ

7KH SRIWDP IV EXIOVDUIRXQG D IDP HZ RW RI SHRS® SWRFHWHV DQG SHURW DQFH FRYHUQ \WH
IR®Z IQ) \RSIEV
3(2 3/(

B ' HIQH DQHIIHFWH P DQDJ HUNQRZ ®IGI H \N@DQG DWAYNGHV

B <RXDQGRWHWY GHYH®S HQKDQFHG DZ DBHQHWRI \ RXURZ Q P RWDWRQVDQG WRVH RI RWHLWY

P DQDJ H\ RXUHP RWRQV EXIG SIRGXFWH HHOWRQWKISV IQAHQFH SHHY WDP P HP EHWRU
ERWHV

B 9%IG D KUK SHURWP DQFH WIDP  XQGHWABQG WDP (RGIVDQG IQMUDFWRQ P DNH HIIHFWH
WDP GHFIMRQV HP SRZ HUDQG P RWDW WDP P HP EHWY
352 &(66(6

B &RP SUWHKHQG P DUHWY HWHQWD® WFRI QI H WH P SRUMPQFH RI FXWRP HUYDGH
B 0 DQJIH\RXUHO WP H P DQDJ HP HQWGH®W DWRQ XQQQJ HITHFWH P HHWI V
SUIVHQBWRQ N SHURQDAP SDFWDQG SUDFWE-DCBUREGIP \ROIQJ
B 0 DQDJHWH SHURWP DQFH RI RWHWY GIDJ QR\VH SIREGIP VDQG SUDFWEH SURGXFWYH
SHURWP DQFH FRQYHWDUWRQV Z RINZ M GILIIEEX@VSHRS®l DQG FRQIGF\VWAYDWRQY
3(5)2 50 $1&(
B 6WDWJI\ XQGHWMBQG WH EL SIEVBH DQG \ RXURGI 1Q IW

B ) IODQFIDOMIONQ) XQGHWBQG IIQDQFH IXQGDP HQBODQG FRWDQG SURIMGUYHWY
A$&+,1*% 0 (742"
8MQJ FDVH WMGIHV FXWHQAMEXMQHW DMEGN IQMUDFWRQV DQG D WIDP  SURMFW\WH IDFXOV Z LOGIDG
\RX R IRFXV RQ WH NH\ NQRZ BIGIH DQG WN@ \ RX QHHG VR XQGHWMBDQG EXMQHW ILRP  DQ RYHWD@

SHUSHFWH ,Q FOW DQG WDP SWIRMFW Z IOSWRYIGH WH RSSRUMQW IRUSDWFISDQW VR DSSO® QHZ
P RGHOW WHIURZ Q EXMQHWXQW RURU DQ DWRQV

xr
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7KV SRIWP IV \SHFIEED® GHMIQHG IRUQHZ PDQDJHW ZMW W \HDW Rl H[ SHUHQFH
SWRIHWRQD® Z M P DQDJHP HQW WASRQUEIMHY OFNQ) DQ  IRWP DO EXVMQHW HGXFDWRQ
\SHFIDOW\BNQI RQ J HQHIDCH\SRQVEIBMY RUDQ RQH Z KR MP S®© Z DQNVH[ SRWKUH \R \WH P RWV

FXUWHQNE XMOQHW SUDFWFHV

$ OR DYDIDE®I DV2 SHQ3WJ WP P H

" XDWRQ ' D\V3WRIWP P H

0 IGGEI BIYH@ DQDJI HP HOW HYH®&SP HOWNBURI WDP P H

0 DQ P IGGB ®IYHOSWRIHWRQD® KDYH D ZHD@® RI H[SHUHQFH DWKDQG@J GD\ VR GD\
P DQDJ HP HQWMXHVDQG DW QRZ WHDG\ IRUD ELJ J HUFKD@IQIH $ UH WHUH H[ WD \N@WH\ QHHG
VR DFTXI \R SBISDUH WHP IRUMH QH[ WBIYHCRI BIDGHUKIS" 7KIVSURI WDP P H IVDERXWH[ SRUQJ
DQG P DWMUQ) WRVH \N@ DQG NQRZ BIGJ H WDWZ IOFRP IRWBE® \BNH WHP VR WH QH[ WBIYHCRI
FRP SHWMQFH 2 IlRP SIRIHWRQDOR GIDGHU

WZ 1@J LYH UHDAQVI KWQR Z KDWGWYHVIQGLYIGXDCEHKDYIRU KRZ VR SIQSRIQMKH FX@{UDOMNGI RI
\ RXU RUDQIDWRQ DQG XQGHWDQG W IQKHBHQW FX@YUDO VAHQI WY DQG Z HDNOHWHY : HO
IQYHWA) DW P RWDWRQ UHZ DG DQG J HMQJ WH EHVWURP \WH \MDP

) I0D® WH\ Z IOSHQG WP H SOQQIQJ DFWRQ RQ Z KDVWKH\ Z DQWR FKDQJ H Z KHQ WH\ LMD \R
WHILZ RIWSOFH

75$,1,1*% 2% (&7,9(6
% WH HQG RI WLV SIRIWDP P H 0 DQDJHWY Z RX@ KDYH GIDWQMR P DNH WH WDQUMRQ 1URP
SRIHWRQDOR GIDGHUE\

(QWXUQU WDW) DQDJ HWKDYH D@MH FRB WORI HIIHFWH P DQDJ HP HQADQG BIDGHUKIS

8 QGGHWWDQGIQI Z KDWGUYHVIQGLYIGXDEE HKDYIRUDQG KRZ VR P RWDW DQG WZ DB H[ FH®IQFH
7X® XQGHWBQGIQ) WH FX@UH RI WH RU DQJ DWRQ

([S®UQI WDP G\ QDP IFVDQG GMRYHUQJ SUHIHWAHG \MDP URGI

?$,1,1* 0(H+2'2/2* <

© H X\H D YDUHW RI DFFHBIDWG GIDWQIQ) WFKQT XHVWR KHS \R HP EHG GIDWQIQI DQG HQKDQFH
UHFDQZ KHUH MIHD® FRXQW2 EDFNIQWH Z RUSOFH $Q WHRY GV XWHG Z IOEH J IRXQGHG 1Q
SWDFWEDQGD\ VR GD\ Z RN 0 HWRGVZ IQIQFGGH *~ IREI SO\ V FDVH WXGIHVDQG VHO DWHWP HQW
DQG RWHUS DF WFDCDFWIWAY EDVHG DURXQG UHDCZ RINQI VFHQDURY / HDWIQJ Z IOEH HQKDQFHG
WURXJ K DFWH IQYRIHP HQMQ H[ HIFMHV IR@Z HG E\ BHYIHZ 2 SSRWXQWAY IRUVHO DWHWP HQW
Z IGEH SWRYIGHG DQG IHHGE DFNRQ IQGLYIGXDMQG J IRXS SHURW DQFH Z LGEH HQFRXUDJ HG

L
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KIV7DIQQI) IVGHWI QHG IRU

7TKRWH Z KR KDYH \RP H H[ SHUHQFH DWXSHWYDMRU  SIRIHWRQDGBIYHD QG DUH HDG\ VR VBNH RQ D
Z IGHURG

KRWH Z KR Z DQNR P DNH WH WDQWMRQ ILRP FRP SHWQWS LRIHWIRQDOR QWS ILDWRQDGBIDGHU

TKRWH Z KR QHHG D GHHSHUXQGHWMQGIQJ RI Z KDWGUWYHVIQGLYIGXDAEHKDYIRUDQG J IRXS G\ QDP IFV
7KRWH Z KR QHHG W KROH WHIUIQIGHQFIQ) WA'WR J HWHXOVWDWP DWHMU

352*5%$00(287.,1(

& RUH 6NLQY UHT XIUHG IRUP DQDJ IQJ D WDP

' HEI DWY HIIHFWHO

* RDGHWIQJ 2 60 $ 57 JRDY
0 DQDJ IQJ 3HURWP DQFH

' WFISE@DY 3WRFHW

' HD@Y Z W J UHYDQFHV

0 DQDJ QU GLIEX@FR@IDI XHV

8 QGHUMDQGIQI 3HRS®!
3HURQD@V W®OIVDQG WDIW
$ WWXGHVDQG EHKDYIRXU
3HFHSWRQ 1Q WH Z RIS OFH
7A SHVRI Z RIWSOFH EHKDYIRXU

2 U DQJ DWRQDCE: XU
A SHVRI RU DQ] DWRQDCF X@4UH
' HYH®SIQJ RU DQ] DWRQDGF XOUH
0 DQDJ Q) RU DQJ DWRQDCF X@HUH
6lJ QVDQG HIIHFWRI D KHD@\ RU DQJ DWRQDOF X @4

"D\ 7HDP '\ QDP IEV
* IRXS ' \ QDP [EV
7HDP 5REIV
7HDP IRWP DWRQDQG G\ QDP [EV
) XQF MRQDMDQG G\ MXQFWRQDA) IRXS EHKDYIRU

* HWA 7KH %Y RP  <RXUTHDP
7KH EDME P RWDWRQDCS RFHW/
IRQHVRI P RWDWRQ
0 DQDJ IQ) 3HRS® 2 \MQ HWHQWDCEHKDYIRWY
+RZ GR\ RX (DW RQP RWDW "
0 RWDWRQ WFKQT XHVIRUI BHIDWUFRP P W HQW RXVBXW
+RZ \R WiZ DG DQG QS \ RXUWDP
7HDP UHZ DGV

L
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& UADW HQHU\ 1QWH \MDP

. ORZ BIGJ H Z ROHWYDQG WH S\ FKR®J IEDGFRQADFW
* IYIQ) DQG UWHFHLYIQJ IHHGEDFN

"D\ ,QOHQFIQI 8SZDWBV,Q7KH 2 U DQ] DURQ
,QAHQFIQI 6N
BHOIFWY \WDWJ IHVDQG GID®J XHVIRUHDFK GHFIMRQ P DNQJ W
0 DWKIQ $ SSIRSUDW ,QGHQFIQ) 3UQFISDOWR ' HFIMRQO DNQJ 6W®I

/ HDGHUKIS 7KDWQVSILHY
7KH GLIHWHQFH EHVE HHQO DQDJ HP HQW / HDGHUKIS
/ HDGHUKIS DQG HP RWRQDAQM@ HQFH
7KH HITHFWRI GILIHIHQABIDGHUKIS \WEIVRQ RU DQ] DWRQDCF @ DWM
&RP SDUQJ P DQDJ HP HQAZ M YMRQDY GIDGHUKIS
& KDIDFWUMAEVRI YMRQDY GIDGHWY

$ OR DYDIDE®! DV,Q 30QW

"D\V3WRIWP PH
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7KH * HQHWDOO DQDIHP HQA3WRIWDP Z I@SWRYIGH \RX Z W D IRXQGDUWRQDOXQGHWMBQGIQ) RI
VADWAJ\ P DUHWY IQDQFH SHRS®I P DQDJ HP HOQADQG 2 U DQ} DWRQDOFKDQIH DQG WH Z D\
WHWH IXQFWRQV IQMI IDW |RURW DQ] DWRQDOKFFHW <RX Z I@J DIQ NH\ IQMI KW ILRP  H[ SHW 1Q
HDFK IHG DQG \KDIBHQ\ RXUGHFIMRQ P DNQJ VR HP S®\ DQ IQMJ IDWG DSSWRDFK \R P DQDJ IQU

\ RXUEXMOHW

© KR VKRX@ DWHMQG"
([ SHUHQFHG VHQRUP DQDJ HWZ KR DU EHIQ) SRVMRQHG R \BNH RQ VHQIRUP DQDJ HP HOQMR®IV
6HQRUO DQDJ HW

. H\ EHQHIW
/ HDG Z W D EIRDGHUSHWSHFWH
QFWHD\H P DQDJ HUDAP SDFW
UXIC UREXWVUHERQUWMDP V
QMBS UHWIQDQF IDGGD\D
$ @ QP DUHWY DQG VAD\M
& WHDW DQG IP SGIP HQADWJ IE GILHFWRQ

3WRIWDP NRXWDH\

<RXUSWRIWDP RXIDH\ IVGHWI QHG VR HQWUWH \ RX HP HU H Z W QHZ \N@DQG EHKDYIRWY
D@ QHG Z IW \ RXUBIDWIQJ J RDY

: RUNWKRS SUHSDUWDWRQ

6HO DWHWP HQAT XHWRQQDILHV
$ FFHW\WR Z RUWKRS P DWIUD®DQG QHVE RINQJ WIRXJ K RXURQEH BIDWIQ) SOWRWP

: RUNKRS
KH IR@RZ 1QJ NH\ WHP HVDUH H[ SRUHG
6WDWJ \

0 DUHWL
) OQFH
3HRS® P DQDJ HP HOW

2 U DQJ DWRQDAFKDQJ H

3RWWZ RUINWKRS

& ROWXHG GIDWIQI WURXJI K DFFHWW Z RIWKRS P DWUD® | DFIM\VRY
WRXJ KWBIDGHUKIS

' XIDWRQ ' $<6

L
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SURIJWP P H © +$77+( &2 856( T($&+(6

"$<21( O 7KHEDVE SUQFISGIVRI P DQDJ HP HQW

»  8QGHWPQGIQ) FKDQI HVDIIHFWQY B ' HYHBSIQ) P DQDJ HUDGFRP SHMQFIHY

EXVQHW B $SSOIQU EDVE P DQDJI HP HQMNG

®  &RQFHSVIRI P DQDJ HP HQW VR Z RW

® . H\ \KFFHWIDF\RWYIRUWH P DQDJ HU B %XGIQI DQHIIHFWH WDP

® 0 DQDJHUDV®BIDGHU B 30QQQ) FROARGY DQG P RQURULY

= ' HYH®SIQ P DQDJ HIDGFRP SHMQFLHV MRE SHURW DQFH
B )RFXUQI RQFXWRP HUYDGHV

'$<T 2

= 9XGIQ) HIIHFWYH \MDP V $3352 $&+ 72 7+( &2 856(

B O RWDURQDW RN WZ KOWMWMMH 0 DQDJI HY IQQDWM DEIDIV 1Q

= HFMRQP DNQU GLIEXOVEXUQHW WWDURQV Z IOFKHFN RQ
WHIUGHI RUDW) \NOYVRR 7KH SDWFISDQN

"< TH5((

Z IOBRN DWKHIUIQGLYIGXDCF DUHHUDQG KRZ
| PR PQRYIAP R0 R PDQDJH W HIHFWHO® 7KH\  Z IO

m  LFIS@HDW RN DSSWFDW WH  GLIHHQFH  EHW HHQ
m 7KHFDWHURI D P DQDJ HU

P DQDJ IQ) SHRS®I DQG GIDGIQ) SHRS®!

' XIDWRQ ' $<6

$ YDIDE®I DV2 SHQ3WJIWP P H
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2% (&7,9(6
BXFFHWIXCP DQDJ HW QHHG \R IQ\SIH HOMXMD\P DQG FRP P WP HOQWVWXVHQKDQFIQU IQGIYIGXD®

SHURW DQFH DQG SIRGXFWIW 7KHIUF DS DELOV GHSHQGVRQ WH DVMWM X\H Rl WHIUIOWMS HYRQDO
P RWDWRQ DQG FRP P XQE DWRQ \N@

KLY IQMOMYH SIRIWDP P H Z IOHT XIS SDWWFISDQW Z W P RGHW VRRO DQG WIFKQT XHV QHFHWDUY
IRUHITHFWYH P DQDJ HP HQW

. +2 6+28/' $7A(1
7KV XQTXH SWRIWDP P H IV \SHFLIED® WAKFWMUHG IRUERW \XSHWYDMRWY DQG P IGGEI P DQDJ HW
ZKR ZDK \R IXOOWHIU P DQDJ HP HOMR® \KFFHWX® DQG FRQAEXWM FRQWAKFWHO R WH
RU DQ] DWRQVSHURW DQFH
352* 5300 (&217(17
B ' HIQQ WH P DQDJ HWRE
B 0 DQDJIQ SHRSE! HIIHFWHO
8 QGHWVPQGIQ) GLLIHBQNE HKDYIRUDCS DWHLDV
' HEIJ DWRQ DQG \KSHWYMRQ
/ HDGHUKIS DFWMAHVDQG FRP P XQE DWRQ \NQ@W
B 0 DQDJHUDMGP IQMADWH WDQG \WFKQT XHV
$\FHWRIQQ) P DQSRZ HUBT XIHP HOW
YXICGIQ) B\ DAV DQG WHZ DWGIQI DFKIHYHP HQW
$SSWMQ DQG GHYHRSIQI DQHIIHFWH HP S® HH UHZ DS \X IMP
B 0DQDJIQY IRUP SIRYHG SHURW DQFH
6WDWAJ IE SOQQQJ
' HFMRQP DNQJ R
(IIHFWH FRQUWRO
B (®IQOWY ZDuM
9 DH DQDOW
) XQFWRQ SURFHWP DSSIQU
8MQJ WP H HIIHFWHO
0 DQDJ IQJ FKDQJ H
(1IHFWH FRP P XQEDWRQ \N@
1 HJ RWDWRQ VBFWFVDQG WFKQT XHV
YXGJ HWYJ DQG FRWFRQARO
& ROAR@Y RIIEH FRW
UXGJ HWYJ DQG DQDOW
B & UWDWIW DQG FRP SHWAYH WIQNQJ

' XIDWRQ ' $<6
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2 % (&7,9(6

7KIVFRXUH Z IGEHYH@S WH IQMISHUIRODMQG SWRIHWRQDONGYWHT XUWHG E\
RIIIEH DGP IQVADVRYDQG SHURQDMWAMBQN ' HBW DWVZ LOEH SUHNVHOMG
Z W D SIDFWEDQRYHWYIHZ RI WH KDQGVRQ P DQDJ HUDGGXWAV

UH\S ROVE IOWAVDQG WH HWHQWDONQRZ BIGI H BT XIWHG IRUIXT@ WHIURG
\KFFHWX@

. +2 6+28/' $TA(L
7KV HITHFWH FRXWH IV GHMJ QHG SUP DWY IRURIIEEH P DQDJ HWY H[ HFXWH
\HF UHVRUHVDQG SHURQDMMWMBQNVR GUHFVRWYDQG H[ HFXWHV

6..//16$77%,1("

$ WKH HQG Rl WH FRXWH GH®W DWVZ IGEH DE® R
' HEW DW W\NDQG D@FDWM Z RW
6HWBU HWDQG P RQURUSHURWP DQFH

' HYHURWDQHSRW

& WHDW D BFRWGVP DQDJ HP HQMWX \WMP
3UHSDUH IRUP HHWQJ V

0 DQDJ H \KFFHWXCSRMFW

0 DQDJ H WP H HIIHFWH®O

8\H DWHWAYH FRP P XQE DWRQ \N@
5H\RGH FRQ@TEW

(P S® DWHQWH TXHWMRQQI DQG QAMQQJ

' XIDWRQ
' $<6
352 * 5$0 0 (
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B &RP SHWQFIHVDQG 5RBIVIQ 7RS
6HF UHVDUDCB RVMRQV
8 QGHWMDQGIQI & KDQJ HVS I1HFWQJ 96MOQHW
0 DQDJ HP HOWBWRFHW
QMLE HURQDGBNGY
0 DQDJ IQJ WH YRW
0 DQDJ IQI 5RXWDHV
&RP P XQEDWY ( [IHFWH®
0 DQDJ IQJ BHOIRU( IIHFWH 7IP H 8\H
& RSRWDW 6HFBF\ DQG & RQIGHQWD GV
7KH & DBHUTUHQG |RU3 URIHVWRQDGEHF UV UHV
0 DNQJ WDYHMDUWDQJ HP HQNVDQG \FKHGX@Y
Rl P HHWI V
0 DIQRIQQI FRQIGHQM@V RI
P DQDJ HWFRUM\SRQGHQFHV
B . HHSIQ) RI BHFRWBY GRFXP HQW P DIKDQG@Y P RQMRUQ) DQG WHWHYDCRI 1BV

7K FRXWUH SUWRP RWV WH XQT XH IGHDO VHQRUVHFWHWUHY DQG DGP IQVADWH DWMBQN P XWV
SRWHWWR \XFFHHG 1Q KDQG@J WH P\ UDG Rl WH\SRQMEIGMVWH\ DUWH FKDUHG Z W \WZ IODGR
P RYH WHIUF DUIHHUE H\ RQG \HFUHVIUDM QG DWIMAI GXWHVDQG DGYDQFH MRRZ DU DGP 1IQMMUL]
DQG P DQDJ QY

: +$77+( &2 856( 1($&+(6

9YOME P DQDJ HP HOWSUOFIS GIVDQG WHIUDS ST DWRQV

6HO FRQIIGHQFH VR DFWIW KWQ WH P DQDJ HWDEVHQFH

([ SHWH 1Q VHODQG RIIEH RU DQ]DWRQ

(NHFWH X\H RI WP H

(WHQFH RI FRISRIDW VHFWHF\ DQG IQRWP DWRQ VHF XUW

' XDWRQ ' $<6 352* 5$0 0 (

xr
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7DU HW2 [IIEHYDQG WFKQEDGSHRS®I Z KR P D\ EH RUKDYH MWEHHQ SURP RWMG \R
\KSHWYMRY JDGH $ GR IRURUHP HQ \KXSHUQWQGHONDQG IAGH \XSHWYMRY P DQDJ HWY

: KDWKH & RXUH 7HDFKHV

&RX

8 QGHWMWQGIQI WH WRE! RI D XSHYMRU
MKH  FRUH FRP SHWQFIHVIRUWH \XSHYMNRU

30QQQ DQG FROAR@Y Z RUNSHURW DOFH
$ WSHWMRUDVD FRDFK

WH & ROMQN

DQMRQ IQR \KSHWYMRY J UDGH

. H\ \XFFHWIDFWRWYIRUWH \XSHWYMRU

+RZ R IQGHQFH RWHW/WURXJ K BIDGHWIKIS
300QQQ) DQG FROAR@Y RE SHURW DQFH
3HURWP DQFH DSSWMMQG P RWDWRQ

' MWFIS@H DQG FRQ@WKDQG@Y

& RDFKIQ] \N@

3WREGIP \ROIQJ 673 P RGHO

+RZ \R GH®IJ DW HIIHFWH®
BXFFHWIXCFRP P XQEDWRQ J IYIQJ DQG
BFHLYIQ) IQIRWP DWRQ

QARGXFUWRQWR 74 0 DQG SHURQDOT XD@W

2 U DQMQJ WH Z RIWHQYILRQP HQW 6 \X IMP

' XIDWRQ ' $<6

SURIWP P H

i
$ YDIDE® DV2 SHQ “

.k »

ﬁﬁ
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KH G\ QDP MW 1Q WH & RBRWW 6SDFH UWHT XIWHV Hf FHBIQAWSHRS® W@ VR P DQDJH
DQG EUWY WH EHWWRXWRI SHRS®I 7KIV FRXUH IV GHWI QHG W KHG P DQDJ HWY DQG
XSHYDMRY EWHDN DZ D\ IURRP WWH WDGMRQDOWNVGI RI P DQDJIQJ SHRS®I VR D P RUH
FBWDWH ZD\' Rl PDNQJI WHIU HP SR HHV PRWH HQIDIJHG DQG FRP P MWMG W
GHOYHUWYJ WH EHVWHXAGYRUWH 2 WU DQI DWRQ

&217(17

3XWQJ \ RXUR®! 2 U DQJ.DWRQ FRQWM[ W

* HQHDMRQ; DQG < (P S®\ HHV FKDUDF\WMUMAFE
(IIHFWH ' HEI DWRQ

0 DQDJ Q) GLIEX@HP S®\ HHY

(P S®\ HH ( QI DJ HP HQMBUDFWEHV

3HURWP DQFH 0 DQDJ HP HQWMURXJI K . 3,V
/HDGIQI Z W (P RWRQDQQW@ HQFH

(QKDQFH 7HDP  SHURW DQFH WURXJ K & RDFKIQJ

D +2 6+28/" $T7(1"
/1OH 0 DQDJHWY +5 0 DQDJ HY
3WRIHWRQDMQG THEKQED@ DQDJ HW

Train

" XIDWRQ ' $<6 The
Trainery
Clinic
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&2 856( 2 9(59,(:

%IQ) D JRRG P DQDJHUP HDQV NQRZIQ] KRZ VR ZRW Z W SHRS® VR J HWWHIU EHW
SHURWP DQFH  $ J BIDWP DQDJ HUWNHY BHOMRQKISVZ MK \WMDP P HP EHWY DQG 1IQGVZ D\ V
W X\H WHP  IRUVADWI IE DGYDQWJIH . QRZ IQ) KRZ R P DQDJH HP S®\ HHV IQ RGHUWR
IOF BID\H SURGXFWIW VD \NOMDWZ IOKHS \ RXURW DQ DWRQ EHFRP H WH EHWMSRWE®
FDQ

3HRS® P DQDJ HP HQMYWH SURFHW Rl WDIQQ) P RWDWY DQG GIHFWY HP S®\ HHV \R
RSWP [H Z RWSOFH SUIRGXFWIW DQG SURP RWM SWRIHWRQDQJ IRZ W : RUINSOFH GIDGHWY
\KFK DV WDP ®IDGV P DQDJHWY DQG GHSDW? HQWKHDGV X\H SHRS® P DQDJ HP HQMR
RYHWHH Z RIN@Z DQG ERRWHP S®\ HH SHURWP DQFH HYHW GD\

&2 856( &2 17(17
8 QGHWDQGIQ) <RXUSR® DVD SHRS® 0 DQDJ HU
3HURQD@V A SHVDQG +RZ VR SHOW Z M WHP IRURSWP XP DGYDQWJ H
(1IHFWH 7HDP / HDGHUKIS R DFKIHYH WH J RD®RI WH RU DQJ DWRQ
0 RWDMWRQ HFKQT XHVDQG 6WDWMJ IHV
3HURWP DQFH ,P SIRYHP HQWDQG 0 DQDJ HP HQW
0 DQDJ HP HOWBW®BIV
(IIHFWH & RP P XQIE DWRQ 6N@

8 QGGHWABQGIQJ \ RXUSR®! DVD SHRS®I 0 DQDJ HU
/ HDW® WIFKQIT XHVVR DGDSW RXUMNGI DFFRIGIQ) \R
WH \MXDWRQ
YR@Z D \MKFWMUH VR HQUXW HIIHFWYH GH®W DWRQ
8 QGHWVBQG P RWDWRQDOMHRUY

3HURWP DQFH P DQDJ HP HQW

8\H \ RXUFRP SDQ. VDSSUDMOX WMP R EHWHITHFW
$ SSWMH \ RXUMDP P HP EHWXMQJ REMFWYH IHHGEDFN

" HWUWP 10H DWJ IHVVR HDVH GILIE XGE RQYHWDWRQVDQG DGGUHWF ROMQURXVIMKXHY
Z MRXWGDP DJ Q) BHOMWRQWKISV

$ SSUHFIDW WH YDGH Rl JRDOHWMQI J HWMQJ \ RXUMDP RQWH SDW RI FRQUWXRXV
IP SIRYHP HQW

/HDWKRZ \R NHHS FRQARCZ KHQ KDYIQI GILIE XGWF RQYHWDWRQV

(IIHFWH & RP P XQIFDWRQ WO
8\H D FRP P XQEDWRQ VRROR WHFRJ QL H GILIHUHQAS WHIHBHQF HV
' HILOH VADWMJ IHVIRUHITHFWH FRP P XQIE DWRQ Z W GLLIHIHQWSHRS ®f
UXIC WKWADQG UIDSSRWWR WDW RXUWDP FDQ EH RSHQ DQG KRQHW
/ HYHUDJ H TXHWRRQQJ DQG MMQQ) \WFKQT XHV\R DIG RSHUDWRQDCHI | HF WHQHW
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$@Z Q) WHP \R DGMWZ RINBZ RUWBQGDE SURFHWHVIL WP SURYHVWHIU
SURGXFWYIW

(QFRXWDJ I WHP \R VBNH DGGIMRQDONGEXITGIQ) FRXWHVDQG GIDIRIQ
RSSRWXQWAV

BXSSRWMQI WHP RQRUP DQDJ H FKD®IQJ Q) SUIRMFW

3URP SWD W\SRQGIQJ VR HP DI& DSSURYDOHT XHWWDQG TXHRQV

. HHSIQJ D FDOIQGDUWR DFWH® WDFN GHDGEHV

5XQQQI P HHWI VWDWHI | EIHQWD GV XWIQIREP DWRQ

3URSHWD DWW QQI VVAWVR WIDP P HP EHWY
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$ SRUMYH P HQBDWYXGH IVEDVHG RQ WH IGHD WDW WH IXWUH Z IOEH EHWMUWDQ
WH SDMWEHFDXWH Z H FDQO $. ( MEHWHUl

KHHIRW (GJHZ RRG & RQXE®MY IV ERW RSWP MAF DQG HP SRZHUQJ $ SRVMYH
P HORODWMGH P DNHV SHRS®! THHOWMRQI HU ' XUQJ VRXJ K WP HV \ RX QHHG \ RXU
SHRS® VR W\ WRQJ

& RXWH & ROMQN
QARGXFWRQ W 3RVMYH 7KIONIQJ 7KHRY DQG 3WDFWFH
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f
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+IMRY DQG GHYH®SP HQWRI SRMMYH WIONQJ DV SHURQDODQG EXMOHW
GHYH®RSP HQW

7KHRUWWVDQG Z WMWYZ KR \KDSHG DQG FRQUEX\WMG \R WH | HG

7KH \FIHOFH RI SRMMYH WIONQJ 2 BIVHDWFK DQG WXGIHVWDWKDYH \KRZ Q WH
HIIEEDF\ RI SRVMYH WIONQJ 1Q IQGLYIGXDODQG RU DQ DWRQ

&DVH G\ 6XFFHWWURXJ K D SRVMYH P HQBDWXGH

8 QGHWWDQGIQI Z KHUH DWAXGHVFRP H IURP

P HQBCS UQFISGIVDQG DWXGHVWDWEDQ \KDSH \ RXUEHKDYIRUDQG | XWX
/HWMDJI J R\ RX-W \ RXUP HQBE ®FNVDQG QHJ DWH EH@HIV

7KH 3UQFIS®! Rl * RDGBHWHY DQG & UHDWQJ 0 RWYDWRQD2 XWRP HV
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+RZ R DFKIHYH P RUH RQ SXISR\H

: KDWGR \ RX Z DQMR DFKIHYH' $ JRDOHWQI P HWRG IRUSHNRQDO
DFKIHYHP HQW

UXIGIQ) D SIRDFWH P HQBDWYMGH

) REXMQI RQWH IX\WMUH DQG KDWDHWQI WH @Z Rl DWIDFWRQ

&DQZ H DIHFWRXU XWWUH E\ FKDQJ IQ] RXUEHKDYIRU

7KH SRZ HURI SRMMYH P HQBMWYXGH DQG KRZ J RDOHWIQJ Z RUINVRI HWHU
0 DWMUQJ \HO GMFIS@H DQG KRZ \R WB\ IRFX\HG DQG SRVMYH

2 YHWFRP 1Q) VHWEDFNV SUIREGIP VDQG REVBF GV

6D\ IQJ FRP P MMG DQG SRVWH 2 DQG J HOHUDWY WIVT XDGV 1Q RWHWY

1 HXWR /1QJ XM 3URJ WDP P 1QJ DVD 7/RRARU WHFWQJ 3RVMYH 7KIOQNIQ
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+IMRY EDFNJ IRXQG DQG DSST@DUWRQVRI 1/3

QARGXFWRQ R 1 /3 RXWRP H EDVHG SRVMYH WIONQJ

8MQJ WH P HW DQG 0 IGRQ P RGHAQ HYHW GD\ FRQYHUDWRQ

6Z MK DQG WH IUDP IQJ) P RGHO®WR FUHDW P RUH SRVMYH UHDOMVDQG

WHSWRI DP  QHJ DWYH DWAYMGHV

: KDWR \D\ Z KHQ\ RX \BOIVR \ RXWHO

7KH DQG WH SRZ HURI HP SRZ HUQJ EH@{IVDQG VRROWR P DMMUWLY SUQFIS®I
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SRMWYH 7KIONIQJ & RDFKIQJ 2 WHW/WR %FRP H 0 RUH SRMMYH DQG * RDO) RFXVHG

X 8MQJ SRMMYH DQG SR DFWH FRDFKIQJ VR P RYH RWHWIWRP EHIQ) WXFN
R EHIQ) P RWDWG

X /HDW DQG SUDFWFDCBRZ HUXOFRDFKIQ) \WW@WR FKD@IQJ H QHJ DWH
WIONQI DQG EH@®HIVIQ RWHWYDQG WD IQR SRZ HUXO

X &RDFKIQJ SIDFWFH XMQJ DQH[DP S® GWDZ QIIRP SDMFISDQNVRZ Q
H[ SHUHQFH

X &DVHWMG\ $SSTDWRQRI FRJ QWH EHKDYIRUKHWDS\ 1Q SRWMYH WIQNQJ

$ XWRJ HQE & RQGGIMRQQJ DQG 3RVMYH 9 WXD@ DWRQ
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+MRY DQG DSST@DWRQVRI DXVRI HQE FRQGMRQQI DQG YWXD@ DWRQ DVD
IRWFH |RUFUHDW] SRVWYH WIONQI DQG DWYXGH

+RZ MZ RUW2 SUDFWEDOMFKQT XHV\R SIRI IDP  XQF ROV IRXVWIONQJ 1Q

\ RXWHODQG RWHLY

9 MXD@ DWRQ WFKQT XHVDQG WHD[ DWRQ WF KQIT XHV

3UDFWEDCSRMMYH WIONQJ \RRO'DQG P HWRGV\R X\H 1Q\ RXUSHURQDDQG
Z RUIWHQGHDYRWY

* HQHDWY 1®Z DQG J HWMEJ IQR WH ] RQH:

/ HDWIQJ 2 EMIF\WHV

f

f

0 DQDJH DQG P RWDW SHRS® P RUH HIIHFWH® XVQJ J RDOHWQI SRMYH
RXWRP HVDQG \KFFHWFRDFKIQJ

& WHDW DQG KDWQHWWH SRZ HURI KLJ K SHURWP DQFH WDP VE\ FWDWY D
F@ DW Rl SHURWP DQFH IRFXVHG SRVMYH WIONQJ

8 QGHWVBQG DQG HITHFWH® XWDH VADWJ [E DWYXGH HQKDQFIQI \N@WDQG
WIFKQIT XHV

/ HDG SHRS®! IRUP RUH SRWMYH BIVX@VE\ FKDQJ IQ] WH Z D\ \ RX WIONDQG
P RWDW \ RXWHO

8WDH SURYHQ \KFFHW\RR®RUI XDIDQWHG WH\X®/2 HOKDQFIQI WH

SHURWP DQFH DQG WRQGDWBVRI H[ FH®IQFH IRU RXWHDO \ RXUMDP DQG \ RXU
RU DQJ DMRQ DVD Z KR®!

& ROMGHUP HWRGVIRUP SIRYIQ] P DQDJ HP HQASHURWP DQFH WURXJ K
SWRYHQ SRMMYH WIONQI \RR®'DQG WFKQT XHV

0 DWMUWH SRZ HURI SRMMYH WIONQJ VR FUHDW P RUH \KFFHWDQG KDSSIQHW
10\ RXUQH DQG GIDWKRZ VR J HQHWDWM MIQ RWHLY

+RZ D SRVMYH DWAXGH DIIHFWSHURWP DQFH DWZ RUN

%4DIQ UHVHDWFK DQG WH SRVMYH DWAXGH DQG WH \FIHQFH RI \KFFHW

8MQJ SRMMYH WIONQJ FRDFKIQJ R IRFXVRWHWRQ P RUW HP SRZ HUQJ
RXWRP HV

([ SBUWH SRVWYH WIONQI) DQG DWAXGH [Q P DQDJ HP HQMW®!I DQG WH REI RI
HP RWRQDAQM@ HQFH IRWRP RURZ -VRU DQJ DWRQ
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QAHDN WRXJ K VR WH QH[ WBIYHCRI ERW SHURQDDQG SRIHWRQDO

DFKIHYHP HQW

0 DVMUWH DEIOW VR KDWDHW DQG DSS® SRWMYH WIONQJ J RDOHWAQI DQG
\KFFHW IRFXVHG DWYXGHV

IP SRYH WH SHURW DQFH RI WHIU DWD Rl WN\SRQUEIW $GYDOFH WHIU
P DQDJ HP HOWMWIONQI DQG XQGHWMBQGIQJ - DQG NHHS DEUHDWARI WH P RWV
P RGHWY) FRQFHSW IQ P RWDWRQ SHRS®I GHYH®SP HQWVDQG SHURW DQFH
P DQDJ HP HQW

+RZ R &WDW DQG \KWBIQ D SRMWH P HQRODWYXGH H\SHFID® GXUQJ
VRXJI K WP HV

3RMYH DWYMGH WBWWZ I VHWDJ DP EMRXV Z RWKZ KIBI J RDO

2 SHUDW DFFRWEIQ) R \ RXUS®Q QRW RXUP RRG 0 IQG RYHUP RRG

+RZ R HDMO KDQG®! QHJ DWH WXDWRQVIQ SRVMYH Z D\ V

0 DQDJH WH FRQMQURI \ RXUP 1QG DQG \ RXUFRQYHUDWRQ

' HYH®S P RW VHO FRQARO\HO GV IS@H DQG \HO FRQIGHQFH

8\H \ RXUQHZ \N@\R KHS DQG IQ\SIWH RWHWY
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B &KDQIHO DQDIJHP HQRKD@IQIHV M $FTXMWRQRI HKDQFHG \WW@IRU

B $QDOWVRI WH 2 U DQJDWRQV7(0 3/(6 WWNQI FKDU H RI KLJ KHUBH\S RQVE LOMV

B . H 6XFFHW)DFWRWIRURS B . QRZ BIGIH Rl FXUHQWHFRQRP IE \WD\M
/ HYHC H\S RQVE [V IRUGHYHRSIQI DSSURSUDW EXMOHW

B /HDGHUKIS 3RZ HYDQG 7KHIUB \HV DM LHV

B XICGIQ (IIHFWH 7HDP V B QRW DWRQWR SUIRP RW Il P RDGI

B ' HEUDWY YV $ EGIEDWY DQG IRFXVSURGXFWH HIIRW

B 3HURW DQFH O DQDJ HP HQW B 6MXDWRQDO HDGHUKIS WGV

B 2 UDQ]IDWRQDBWRI@YI 7RRY DP HQDE® \R WH P DWWUN GIYHY

B OXVOHWEWDWY IHV GMSO\ HG E\ SHRS®! IQWH Z ROSOFH

B & UHDWIW IRUTRS / HYH® DQDIHP HQW M +RZ \R EDOQFH DFWRQ Z M \WH QHHG

M 7KH &DWHURI D 0 DQDJ HU |RUF DUHIXQGHF IMRQV

B : RUSOFH 2 UDQ]DWRQ B &®WHP RQRUY Rl SHUIRQDGFDUHHU
DQG 6\VBQGDE] DUWRQ DQG J IRZ W SIR\SHFW

7KIVFRXUH Z [@RWYHUBIP DIQ
IQYDEDE®! IRUMH SHURQDQ) IRZ \K R
WH VHQRUH[ HF XWHVSDWFISDWY 1Q W
DQG IRUKH FRP SDQHVWH\ P DQDJH
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BHQRUH[ HFXWHV WR\H Z KR 1L WH\ DFW
Z HO J HWWH RU DQIDWRQ GRIQ) Z HOIQ
BMD Z KHQ WH\ 1DIAQ WRVH WIQJ VWH\
QHHG VR GR ZH® WH RUDQ]DWRQV
KHD@ IV IQWBQW® MRSDG]HG

' XIDWRQ ' $<6 352* 5$00 (

r



&2168/7,1* /,0,7("

(2022 4

& RQMOQW B . QRZ ®IGIH Rl EXUHQM\HFRQRP [E WM
B &XUHOW FRORP [E 6 QV IRUGHYHRSIQ) DSSURSUDW EXMQHW
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B /HDGHUKIS 3RZ HYDQG 7KHIUB\HV GMSD\ HG E\ SHRS®! IQ WH Z RWSOFH
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B ' HEUDWY YV $EGIFDWY | RUF DUHIXGGHF MRQV
B 3HURW DQFH 0 DQDJHP HQW B &BGHP RQWUQY Rl SHYRQDO-DUHHU
® 2 UDQIDWRDBRIE@I TRRY DQG JIRZ WL SIRVSHEW
B %XMOHWEWDWA IHY
B &UHDWIW IRUTRS / HYHG DQDJ HP HQW
B 7KH &DUHHURI D 0 DQDJHU
B 7KH %DOQFHG 6FRIHFDWG o
m : RUSOFH 2 U DQ]DWRQ - -
DQG 6\VBQGDIGI] DWRQ N J

7KV FRXWH Z 1O RIHYHUWHP DIQ IQYDEDE®

IRUWH SHURQDOJWRZW RI WH VHQRU @
H[ HF XWHV SDWFISDWQJ 1Q MDQG IRUWH };5" [
FRP SDQHVWH\ P DQDJH .
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6HQRUH[ HF XWHV WRWH Z KR 1L WH\ DFW
Z HO JHWWH RU DQ]DWRQ GRIQI Z HOIQ
BHMLD Z KHQ WH\ 1DIAQ WRVH WIQJ VWH\
QHHG W GR ZHO WH RUWDQ]DWRQV
KHD@M IVIQWBQW® MRSDUBIHG
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BXSHYDRWY DQG WIDP  ®IDGHWY DUWH WH NH\ SO\ HWY IQ D
WDP V DEIOW \R GHOYHU\XFFHWX® DQG SRMMYHO 7KH\
DGR SWRYIGH D YMPO@N IQ GHOYHUQ) WH RU DQMDWRQV
ADWJI\  WBQGDWEVDQG H[ SHFVBWRQY

7KV FRXUH Z 1@ IRFXV RQ WH
HWHQWOW® DQG TXDMMV IRU
HIIHFWH P DQDJHP HQWV DQG
GIDGHUKIS EXICGIQ) \KFFHWXO

WWMDP VDQG DFKIHYIQ) SHURQDO LEADERSHIP
GHSDWF HQPO DQG FRP SDQ .

JRDY
Challenges
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KV IQSWUQ) SWILPPH IV
GHWJ QHG IRUKSHIYMNRYDQG @H
P DQDJ HWZ KR Z MK \R GHYH®S
IQGIYIGXDO J IRXS DQG RQH RQ
RQH GIDGHUKIS \N@DQG DF T XILH
FRP SHMQFIHV QHHGHG  Z W
HYRGIQI P DQDJ HP HQAR®GI DQG
BI\SRQVE M-V
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$VWMH HQG Rl WH FRXWUH GH®W DWVZ LOEH DE®I R
' HYH®S HIIHFWH FRP P XQEDWRQ \N@

5HD@H WH EHVAS IDFWEH RI KDQGGI FRQ@W
QGHQFH RWHW\R DFKIHYH \XFFHW

,GHOW\ SWREGIP VDQG P DNH GHFIMYH GHFIMRQV
UXIG DQG ®IDG KL K SHURW DQFH WDP V

8 QGHWBQG KRZ \R HIIHFWH® FRDFK DQG

P HQRURWHLY

QWSIUH FUHDWH WIONQI DQG QHZ IQUWDWYHYV
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YXMOHW SIDFWEH DQG FRP SHWARQ NHHS DEMUQ)
GUDWED® \ HDUIQ \ HDURXW & RP SDQIHV WDWGR
Z HOKDYH EHHQ WRVH WDWKDWDHW TXDOV W1
DQG D@ Q WH Wl HIEHQ® (1IEIHQADG QP HQW
Rl WBII KDV DQFKRUHG RQ WHGXFIQ) WH O\ HWY IQ
RUDQIDWRQDO S\WPIG DQG  WHSOFIQ)
FHOADQHG GHFMRQ P DNQJ Z W WIDP  GHFIMRQ
SWIRFHW IRFXMQJ WH ZKR® WBIl RQ FRP P RQ
EXVQHW DQG FXGXWDOJRD® Z ISIQ] RXW IRUWAHW
P HQBOV DQG JHWQ GILIHHQWGHSDWR HQW R
ZRW EHWAU \RIHWHU IQWAXWY)  IQMJ IDWMG
VHYIEH SWRFHGXWHV WLV QRWWR \D\ \XFFHWXO
WDPIQ) IV WH RQD IDFVRU GHWW IQQ] D
FRP SDQ V SHURW DQFH EXWIWIY RQH Rl WH
FUMWF DOXFFHWIDF\RY
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THFKQT XHVRI EXIGIQI D \XFFHWXOMDP

7HDP DSSURDFK \R SIREGIP \ROIQJ
DQG GHFIMRQ P DNQJ
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B 0 DWUW IQKDQG@Y P MXQGHWDQGIQI V
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$ EXMQHW P RYHV RQD WWRXJK P Xas® & ' HD@Y Z W GLUIEX@WAMDWRQ DWZ RIN
KXP DQ IQMUHOMRQKISY DQG SWRFHWHY ® 0 DQDJIQ) FRQ@EW
7KIVFRXUH Z IO RYIGH SDWFISDQWZ W

' XUDWRQ
' $<6

$ YDUDE®I DV
2 SHO

SWRIWP P H




& RQWMQV

4 XDOV (QI OK IRU: RS & DW

UXMOHW TIDQVDF WRQV
FRUHFWFRQFM FRXUMRXV

2 UDQIIQI 7KRXJ KW3RSHWD
UHIRWH : UMDY

30QQQ) : UM DQG (GM 6N
5X®IVRI * DP P DU

& KRIEH RI 6WEIV$ SSIRSUDWM

VR WH 0 HWDJ H DQG 2 FFDMRQ

&RP P RQ ( URWIQWH XVH RI ( QI OK
E\ 1LJHUDQV

3URSHUS\H RI 0 RGHW®
&RP P XQIEDWRQV7THFKQR®J \

BHBIFWG YXMOHW/ H IERQ
3IRSR\DQ UMY

| HMAWDQG 0 HP RV
SHSRWY UMOY

7R SHRS® DMWRFIDWG Z W EXMOHW

FRP P XQEDWY HIIHFWHO [Q
Z W IVDQ IQYDEDE® \N®,Q IDFW
QR RU DQ] DWRQ FDQ IXQFWRQ Z HO
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Z IRXWEXMQHWZ UM) \NG 7KL
FRXUH Z LOH[ SRVH WH WOIVDQG
\KEWDQFH RI \N@XZ WA [QD Z D\
WDVDWBIQVSRMMYH UH\SRQWH IRU
WH P HWDJ H EHIQ) SXWDFIRW

. +$77+( &2 856( 1($&+(6
B +RZ \RZ WM R EXIG DQG P DIQWIQ D
U\X@RUHQMG F® DM
B +RZ R X\HRI WFKQR®J\ HIIHFWHO

IQZ WA IRUEXMOHWSXISRHV
B 3UWHSDW D EXMQHWH P DICHW

B +RZ \R RUDQIH WRXJ KWFGIDW®
EHIRW Z UMDY
B 6NOIRUZ WM EHWHUP HP RV

SIRSR\WDO KHSRWDQG
EXMOHW GWMLY/

L +2 0$<$7(1"
0 DQPJIJHY DQG H[HFXWHV (YHYRQH DW
ZRW FRP P XQEDWYV WWRXIJIK Z WAMQ

SIRSR\D® OGWMY P HP RV DQG UWHSRW

0 DQDIHY XWH RWHU FRP P XQEDWRQ

WFKOQR®J\ DVZ HO 7KH\ P XWMDFT XWWH WH

W KWWNQ' I RUMWHWH I XQFWRQV
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& ROMQWV - RIQWYHQXH FRQADFW
7KH 1 HJ RWDWRQ 3URFHW 1, QGXVADOHOWRQVOQHI RWDWRQY
| 30QQQJ DQG 3WISDU IRUD BIBIQAQHI RWDWRQV
1 HJ RWDWRQ “3URQHW' 1BIP P Dy

B 1 HIRWWY 6WDWJ IHVDQG 7DFWEV
| 1 HIRWDW 6WEBIVS QDOWY
| +RZ \R 6HWL. HJ RWWRQ DU HW
IRUSRVMYH 2 XWWRP H
| A SHVRI 1 HJ RWDWY 3RZ HWDQG
WHIUS\HV
| $SSOIQI WH 1 HJ RWDWRQ 3OQQHU
B - RIOW HOWW 1 HJ RWDWRQV
7USDWM 1 HI RWDWRQV
+RZ R * LYH & ROFHWRQV
. IMRXW RVQJ 2 XW
1 HJ RWDWY 1Q D 6\BWM RI & UMY
THBISKRQH 1 HJ RWDWRQ

(YHY P IQXW RI RXUZ RINQJ GD\ Z H

QHI RWDW 2 Z M RXUFXWRP HIY \KSS@iY
FR®IDJ XHV IUHQGVDQG Z RUHWY : H

QHI RWW Z IW RXUWSRXVHVDQG Z W RXU
FKIGWQ : H QHJ RWOW IMXHV ELJ DQG
\P DO7RGD\ FUMHVQHI RWDWRQV

GHP DQG HYHQ J BHDWIUWN@YWDQ HYHU
EHIRW 7KIVFRXWH IVD \SHFIDONGY
EXIGIQ) Z RUIWKRS

L +2 0$<$7A(1"
. H\ RIIEHWYDQG HQRUH[ HFXWHVZ KRWH
B\SRQUEIMHY DWRQH WP H RU DQRWHU
IQYROH QHJ RWDWY [P SRUDQMIBNHV 2 F
RQWIDFW GHDO/ VDAHV | LQD QF
H DJUWHHP HQW XQRQ P DWHLY IQGXWDO
BHOWRQV \SHFIDOP DQGDWV DQG FUMHV

P DQDJ HP HQW

. +$77+( &2 856( N($&+(6

2 QH RQ 2 QH QHJ RWDWYI WGV
* IRXS DQG P X@USDW QHJ RWDWJ
WIFKQIT XHV
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& ROMQN WDIQHG 1Q WH FUHDWYH WIONQI SURFHW
. . SURP RWMG IO WIVFRXWH DQG X\H MZ HO\ RX
- Qgngg‘ﬁg\gw e oY ZIOTXEND 110G WWDQUDWY \R HQGXUQ
! SRIMVE®G! RSHIDWRQV RYHUP DQ\  GHFDGHV
B 7KH 1 IQ0H 5RXWVWR & UHDWYIW IO WH I XVKUH
B 7ADQMRWP 1Q] & LHHDWIW W
,QORYDWRQ D42 72 $T7N(L
¥ OMUHOWRQKISVRI & BHDWIW 0 DQDJHWY \HQRU SHRS® DO WHTXILH WH
OM®@ HOFH DQG 7DBIOW WO Rl FUHDWH WIQNQ) IRU IQQRYDWH
B GHDV* HQHIDWRQ WURXJ K P qugngll-:la,NSWFH\va DQG WR GHYH®S
/ DWMUDOKIONQJ &
B &WDWY DQ ,GHDVYDON : +$77+( &2856( 1($&+(6
B %DIOWRWP Q) DQG B ' HEHWDWO P DNQJ FKDQI H KDSSHQ\R
T OV Ty B 1RXUKIQ) CERQFIDMIH IDFXOY
B 7KH &RP P RQ+DEIWRI & WHHDWH W 91HZ 1) FKD@IQ) HVZ MK 1K SDILRI
0 DQDJ HY H\ HV
B 7KH)RXU& DWJ RUHVRI D 1 HZ B . HHSIQ DEWHDWARI QHZ
3URGXFW [P SIRYHP HOWVDQG P HMRGVDQG
B +RZ R &UWHDW 1 HZ 3UIRGXFW JHWMQJ P RUH DGDS\WE®
M 0 DQDJIQ D 1HZ 3URGXFW B /RRNQJ DWKRWMWP \ HWNHHSIQJ DQ
B ' HYRQR V6 7KIONQI +DW QHZ SURFHWHV\R P DNH WH FRP SDQ\
B ( QUHOFKIQ) ,QQRYDWRQ QR WH WBQG RXW
YMOHW?2 U DQ] DWRQ B $SSTDUWRQRI' HYRQR V6L 7KIONQ

+DW

<RXWY \KRXG EH D GIDWIQI RU DQIDWRQ

IBIG Z M SHRS®! Z KR NHHS RQ GHYHBSIQU

QHZ \RGMRQV DQG IGHDV ZKR QDYUDW — XUDARQ * $<6
QHZ FRP SHWAYH IRX\MVDQG RSHQ XS QHZ

EXMOHW IRQWAY Z KR HYHQ UHSDFNDJH

H[MAQ) SURGXFW IRU DGGHG YDAH <RXU

FRP SHWAYH HGJ H 1Q WH IXWW Z LlOEH \WH

BAXQVRI WH FUHDWH WRXJKW Rl \ RXU

SHRS®l ,| WH\ DWH

xr
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&RXUH 2 YHWIHZ

7KIV FRXWH IV D \HUHV RI WHRY DQG SUDFWFDOBIMRQV GHWI QHG VR WIDFK SDWFISDQW KRZ \R
P DWMUWH DWRI 3BVHQBWRQ DQG 3XET@ \SHDNQJ 1Q WH RIIEH ERDWS WRRP V P HHWQI VDQG
FOWUWRRP V (P SRZ HUQ WHP R GHOYHUMMQQQJ NH\ QRW \SHHFKHV DQG SUVHQBWRQ DQG
GHOYHUD GIDWDE® H[ SHUHQFH Z KHQ \SHDNQJ \R D FIRZ G Z KHWHUSUHSDWG RUIP SURP S\X

7KH FRXUH IV GHW QHG XQGHU WH FRQWIRXV DQG XQFRQWFIRXV FRP SHWIQFH G®IDWQIQJ

P HWRGR®J\ Z KHUWHE\ WURXJK SIDFWEH IHHGEDFN DQG WDIQQJ SDWFISDQWP RYH IlRP RQH
GIYHCRI FRP SHWQFH VR WH QH[ W7KURXJ KRXWWH VHUHV \ RX @BIDW) QHZ NG DQG \WMFKQIT XHV
H[ SBW EHWWSWDFWEHV IRUFRP P XQEDWRQ DQG FROMQAGHOYHY GXUQ) WH GIMRQV\ RX DU
WXJ KWKRZ VR XQBID\K \ RXUFUBHDWIW VR KHS GUYH GIVFXWRQVDWSHDNQI HQI DJ HP HQW 7KIV
& RXUH Z IOKHS \ RX VBNH \ RXUS BIVHQWRQ DQG SXET \SHDNQJ WN\R WH QH[ WBIYHO

/HDWIQJ 2 EMFWHV% WH HQG RI WL FRXWH \ RX \KD@EH DE®! R

7DNH \ RXUSHDNQJ WW@\R DQ H[ HF XWYH ®IYHO
' HYH®S J BHDWFRQMQWDQG \@HV

6SHDN SHWXDMYH® DWSXE@ DQG IQGXWY HYHQW

BWHQI WHQ\ RXUWBJ H SUHVHQFH E\ EXIGIQ) FRQIIGHQFH
(QI DJH \ RXUDXGIHQFH

%HFRP H DQ H[ FH®IQAS UHVHQMU

WL FOW LVIRUW RX

7KH \HWRQVDW GHWJ QHG DVIX® SWDFWFDO
FOWHVDQG \ RX GR HYHU H[ HFMH RQ
\ RXURZ QJ DIQQJ DQIQ GHSW XQGHWMBQGIQJ
Rl WH FROMQ\DQG P DWUD®
B <RXJHWR GR FUHDWH DI QP HQWZ KHUA

\ RX DSS® WH \N@J DIQHG DWD GHHSHUBIYHO
®  $V\RXEHFRP H D EHAWUSHDNHU RX ®IDWD R
\HH \GHDNQJ HQJ DJ HP HQWDVRSSRWUMQMHY
WDW RX ®YH \R \DFNBI

HEZ2 EEEEEHN

* HQHWDOF RQMQNDQG VHWRQV
B % WHHQG Rl WIVFRXWH WH WGHQM\KDO

KDYH FRYHUWHG WH IR®Z 1Q] VHWRQV

&RP P XQEDWRQ

%4 IQQQ) \ RXU

SUHQBMRQYRG\ RI D

SUHQBWRQ/ DQJ XDJI H

(QGIQU WH

3UHVHQDWRQ 9 MXDGS IGV

$QDO] QI WH DXGIHQFH

+DQG@Y TXHWMRQV

+XP RUQ SUHVHQBWRQV

' XIDWRQ ' D\'V
$ YDIDE®! DV2 SHQ 3WRJ DP P H
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7KVVE R GD\ WP H P DQDJ HP HQWSURI DP  IVIRUIQGLYIGXD®Z KR QHHG \R DQG Z DQWIR

IP SURYH WHIURYHUD@HIIEIHQF\ DQG HITHFWHQHW <RX P D\ KDYH D Z IGH YDUHW RI WP H
P DQDJ HP HQMWMXHY RU RX P D\ KDYH \SHFLE WP H P DQDJ HP HQWSURE ®IP VWDW RX

Z DQWR IRFXVRQ 7KIVSWRI DP  SURYIGHVVRGWRQVIRUERW \FHQDURY

7KH SRRIWP D@Z V\RX W IGHOQM DQG SURWAH \ RXUW H P DQDJ HP HQWMXHY 7KH
XQIT XH VAKFWUH Z KIEK IQFBGHVSUH FRXWH DQDOMYDQG WHYIHZ P D[ IP I HVWH EHQHIW
JDIQHG IRP \ RXUDWMQGDQFH

7KH FRXUH IV QHHGV ED\HG <RX FRYHUWH EURDG WP H P DQDJ HP HQWMFKQIT XHV DQG
IGHDV EXWD \XEWDQMDOFRP SRQHQWIQYROHV Z RINQ) WURXJK \SHFLIEE WP H MXHV
WHEIYDQWR \ RX

KH FRXUH WHFRJ QI HVWDWAP H P DQDJ HP HONHOWVWR WH  KRXWIQ HDFK GD\  QRW
MVAKRP H RUZ RINWP H %-MGHV IL RQH DUHD IVFWHDWQJ SUREGIP V IWZ 1@DIHFWKH RWHU
@H DWHDVDVZ HO

7P HO DQDJ HP HQAMDIQQ) 2 EMFWHV
3DWFISDQWIQ WIVZ RUIWKRS Z IGBIDW) \R

3URWAH DQG [P SGIP HQAKHIUTR ' RV

/1P MGMADFWRQVDQG ,QMUXSWRQV

' HBIJ DW ®Z HUYDGH BNV

& RORTEDW ~ KRXVHNHHS QU 1t DF WIMHY

8\H 7IP H %BRFNVIRURSWP XP HIIHFWHQHW

QFUHD\H WH DP RXQUWRI IDFH WP H Z W \KERWGIOD\WMV

30Q HIIHFWH® DQG RU DQIH SDSHUZ RWN

* DIQ D EDOQFH EHE HHQ SWRIHWRQDQ) RD'DQG SHURQDOMK H
8\H WP H P DQDJ HP HQW
RROP RUH HIIHFWHO

6HW JRD® DQG SURUMH
WHP R GHWMWPIOH L
DFWMAY DUH W H  JRDO
GUHF\WMG

$SS® D FUAEDOSDW QHE RW
X VMP \R HWP DWM WP H DQG
DFWIMAHV BT XILHG IRU
WIDFKIQ) REMFWHV

6SHQG BIWWP H SXWMQJ RXW
|IWHVHDFK GD\

P SOIP HOWHITHFWYH WH\RXUFH

P DQDJ HP HQW
' XUDWRQ2 ' D\'V

$ YDIOE®I DV2 SHQ3WJIWP P H
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,QWGD\ -VFRBRWW \SDFH SRRUEXMOHWHW XHWM DQG OFNRI FLYIOW VD UMN

WR ERW IQGLYIGXDO DQG WHIURW DQ] DWRQV ) IRP  Z RUWSOFH SWRIHWRQ@DOP W

GlQQ) HW XHWM DQG FUIRW FX@UDCFRP P XQEDWRQ DP RQIVWP DQ RWHWY/ Z 1O
EH WXJ KW7KH WDIQQJ IVSWFW DCEDWHG DQG KU KO IQRUWP DWH

&2 856( 2 % (&7,9(6

$ WIMH HOG RI WH WDIQQ)  SDMFISDQW\KRXG EH DE® R
/ HDW P RGHW) P DQQHW/IRWRGD\ - VEXMOHWZ RWE DQG EH\ RQG
&RP P XQEDW HIHFWH® HMWHUWRXJ K SK\ VEDAQMDFWRQV HP DIO
RURFIDP HGID SOWRE V
3WFWH J RRG GIQQJ P DQQHWY X\H GIQQJ IP SGIP HQVFRUHF\®
DQG KDYH DQ DSSIRSUDW GIQQI FRQYHWDWRQ + DQGE! WH
XQH[ SHFWG

. +2 6+28/' $7A(1’

0 HP EHY RI WH 6D®V WDP  %MOHW ' HYH®SP HOWO0 DQDJ HWY

/IQH 0 DQDIHY 8QW KHDGV DQG H[HFXWH P HP EHW RI DQ
RU DQ DWRQ

HEIVW - G
$ YDIDE®! DV,Q 3®QVBURJI DP P H

L W
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(P RWRQDAQM@ HQFH 7WDIQIQ) DOR FD@IG (4 VWH DELOW R EH DZ DU RI DQG \R P DQDJ H
HP RWRQVDQG WHDWRQKISV W/ FUMFDAQ SHURQDADQG SIRIHWRQDOKFFHW 4 Z I@J HW RX
IQ WH GRRU EXWMIV\ RXU(4  \ RXUDEIMV VR FRQOHFWZ W RWHLYDQG P DQDJ H WH HP RWRQV
RI \ RXWHODQG RWHWY WDWZ LGGHWMWP IQH KRZ \KFFHWIXQ RX DU 1Q @H
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KDW RX Z l@DFKIHYH
$ Q XQGHWWDQGIQ RI WH [P SRUBQFH RI XMQJ (P RWRQDO
QM@ HQFH 7KH DELOV VR FUADW DQ HQYILRQP HQWRUS URGXFWH
Z RIBOWRQKISVS P RGHOR J XIGH \ RXUBM\SRQHV\R GLLIEEX@®DQG
FKD@IQJ IQJ \MYDWRQVS Q DSSURDFK IRUP RUH IQMQUWRQDMDFWRQV
7KH DEIOWV \R \HO UHI XOW Z KI®! WP SHUQI QHI DWH B\SRQWHV
7HDP FRP P XQEDWRQ WW@IRUXQQQJ HIIHFWH P HHWQJ V GHFIMRQ P DNQJ
DQG FUHDWH SIREGIP \ROIQJ
2 QH RQ RQH FRP P XQEDWRQ \N@|RUF RQWAKFWH IHHGEDFNDQG
FRQ@WP DQDJ HP HQW
B 7KH RSSRWXQW \R SIDFWFH DSSO®IQ) \RRO'DQG WAWIRXJ K IQGLYIGXDADQG
JWRXS H[ HEFMHV
B 7KH FRQIGHQFH \R GHDQZ W UHVMWIIQF H DQG QHJ DWW
B 7KH DEIOW \R GHP RQWADW GIDGHUKIS TXDOHVWDWSRP RW WKWP RWDWRQ
DQG FRP P ¥ HQWR UH\X@V

KDW RX Z L@BIDD)
+RZ R WFRJ Q1 H DQG XQGHWMBQG WH ILlYH FRP SHWQF IHVIRUEXIGIQJ
(P RWRQDQQM@ HQFH
6HOP RWDWRQ DQG IRE \DWIDFWRQ DVIDFVRWYWDWFRQAE X\WM R KL K SHURWP DQFH
3IDFW-DORRO®DQG \WWAIRUFRP P XQEDWY HIIHFWHO DWHWMYH® DQG FRAMERWDWHO
QOHQFIQI DQG SDWQHUQY NG
&RP P XQEDWRQ DSSIRDFKHVDQG \WOIRUGHYHBSIQ) BIOWRQKISVDQG RZ QHUKIS
IRUNKFFHWXGRXWRP HVDQG IR®Z WURXJ K
6NO@IRUFRQ@WP DQDJ HP HOWDQG GHD@Y Z W GILIE XOWAXDWRQV
+RZ \R FKRR\H SHIFHSWRQVDQG EHKDYIRXWWDWZ (GBIDG \R SRMYH RXWRP HV

: KR \WKRX@G DWMQG'

0 DQDJ HW GIDGHWRUDQ RQH Z MKIQJ VR ELRDGHQ DQG [P SURYH WHILVHO P DQDJ HP HQW
DQG IOMS HURQDONDY

' XIDWRQ2 ' $<6

$ YDIDE® DV,Q 3OQABWRI DP P H
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(WEV DQG YDGH RUHQBWRQ IV DQ IQSXWYDUDE® IRUWH \KFFHW Rl DQ IRZ DB ®RNQ
RUDQIDWRQ $ SRWYH DWAXGH DWZRW JRHV D ®Q ZD\ \VRZDWGV P SIRYIQY WH Z RW
HQYILRQP HQWIQFUHDMQU SIRGXFWIW DQG BGXFIQI Z RISOFH WHWDQG Z DM WV WKH WDWDQ
HP S®\ HUFDQ IQGHQFH WH Z RUN DW R\SKHUH D SRWMYH RXV@RN IV WH W\SRQUEIOV RI ERW
HP S®\ HWDQG HP S® HHVD@H : KHQHP S®\ HHVDUH KDSS\ DQG SRMYH SURGXFWIW J RHVXS
SHRS® DU P RW FUDWH DQG HP S@ HHV DW P RWH @HO R Z RW \RJHWHUDV D \WMDP 7KLV
SWRIWP VGHWI QHG \R HT XIS SDWFISDQW Z M WH QHFHWDU N UHT XIWHG R IX@ H[ SGMMWHIU
RZ Q FUHDWH SRWMQWD®DQG HKDQFH RU DQ DWRQDCSHURW DQFH DQG SURGXFWIW

& RXUH 2 EMIF\WHV

$VWMH HQG Rl WH Z RUWKRSVSDWEISDQWZ 1O
$ SSWFIDW WH RYHUGIQ) 1P SRUDQFH RI D SRVMYH DWANGH VR Z RUNDQG WH \SILARI
FRP P W HOWR GXW IRUP SURYHG SIRGXFWIW
. &XGYDW 3RVMYH $ WIXGIQDCE KDQJ H
./ IMADUHDVRI RSHUDWRQ WDWFDQ EH EHQFKP DUHG
8 QGHWADQG %-HQHIWRI EHQFKP DUINQJ
, ' HP RQOWDW SRMYH DWAXGHVVR Z RUINDQG FXWRP HW \DWIDFWRQ
. 6KRZ FROFHWDWR \HWYIEH GHIYHY HWIEV
. ' HP RQOWDW EHWAUMP H P DQDJ HP HQMNGY
. ,GHOW\ EDWHWRUREWDFGIVR WMDP Z RUINDQG KRZ \R KDQGE! WHP
' HYH®S FKDWDFWUWMWEVRI D \MDP ®IDGHU
, ' HYHBS ,QMBHURQDQ WIEV
. VADWJ HVIRUBGXFIQ) VWHWDQG — SRVMYH DWMMGH \WDWDIIHFVSIRP RWRQ DQG SURGXFWIW
, ' HYH®S DEIOV \R Z RUNXQGHUS UHWXUH

& RXUH 2 XVEH

$ WWXGIQDGR KDQI H ,P SHUDWYH IRUSHDN3HURW DQFH
, 7\ SHVRI DWYXGHVDQG HIIHFWRQ RU DQ] DMRQDCSHURWP DQFH
. SQGHWADQGIQU : RUN 9%6MOHW/( WIEV
. &ROQFHSWRI Z RIWHWIEVDQG SURGXFWIW
7KH Z RIWHQYILRQP HQWDQG HWIEV
. +XP DQEHKDYIRXUQ RU DQ] DWRQV
, 2 U DQ]DWRQDCF XGMUH
. &UHDW D 3RVMYH : RUN( QYILRQP HQW
. %IQFKP DWQJ $ 6WDWJ\ IRUDFKIHYIQI RSWP DORE
SHURW DQFH
., TKH: KDWDQG: K\ RI D 7HDP
, TP H \HODQG \WHWO0 DQDJ HP HQW
. 3R\MYH $ WWXGH / HDGV\R 3IRP RWRQ
. TKH 2 U DQ] DWRQDCE X@UH DQG 9 DOHV
UXICIQ) & RP P P HOQADQG 7T)XVAMQWH : RUINRUFH
(1IHFWH & RP P XQIFE DWRQ DQG ,QMU3HURQDC HOWRQVENG
, P SIRYHG 3HURWP DQFH WURXJ K $ WWXGIQDG KDQJ H
. 6WDWJ IHVIRUEXIGIQ) SRVMYH DWYXGH
, 0 HD\XUQU DQG WHZ DWGIQ) SHURWP DQFH
3URGXFWIW P SIRYHP HQWMFKQT XHV

0 DQDJ Q) DQG \XWRIQQ] FKDQIH

|

hz d/KEr
[ 4
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SDMWFISDQW 1Q WIV FRXUH ZI1© GDW D

&R
- QMY SWRFHW Rl FIDIWQ) \WWDWAJ IHV VR P HHWDQG
+RZ W RUDQIH IRUSGQQQ) P DQDJH WH EXVIQHW DQG HQYILRQP HQWO
B HIQQ 9%%MQHW) RWMQHVDQG 3KDWHY  FKDQIHV W IV WH ®JIEDO SWRFHW RI
B 7 SHVRI 30QQQJ 2 ADWJ [F RUFRISRUIDW SOQQQJ
) IQDQFIDADQG 6WDWJ IE
N (QYILRQP HQWGFDQQI : +$77+( &2 856( U($&+(6
B QGXWW $QDOWV B (QYLIRQP HOWAHIIHFWRQ
B $QDOWVRI &RP SHWRWY6WDWJ HV EXMOHWIRWMQHV
B 6 27$0DOW B  7RROIRUGIDI QRUQI FRISRWDW KHDGX
' DQG EXMQHWSKDWHV
M GWDWIIF : IQGRZ $ QDOW ®' 8\HRI WH %DDQFHG 6F RUHFDUG
B &WIWY D 6WDWJI\ IRU& RP SHWIYH B &WIWY D FRP SHWAYH ADWJ \
$ GYDQWJ H o /D LSGV%JR\[%RQ P MRQ REMFWHV
B GHOWA IQU . H\ 6XFFHW) DF\RWY B FWJQQ) WH RU DQDURQ VAKF WA
W &WHDWY D 9MRQ ' HYHBSIQI D B 3RGXFIQ) WH SOQGRFXP HQW
0 MWRQ 6HWQI 2 EMFWHV
M &RQWU HQF\ 30Q DQG 6WDWJ I $© P DQDJHY SRWRQHG R P DNH \WH
$ AMDWYHV RU DQ] DWRQ H[ FHOXMQJ VADWJ IE WIQNQJ
B 2 U DQ]DWRQ 6WKF\XUH |RUGMIDWI \ W@ 7KH\ P D\ EH I1Q @H RUMDII IXQFWRQ

P SGP HQBWRQ
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& ROMQW

MKHVIRUS HWBHP HQW

7KH ) XU 6\ 7RGD\

3DWE® RI : HDAY YXITCIQ]

$ WHQWRQ R 3HIWRQDAL HWZ R
& DQ <RX 5XQ<RXU2 Z Q%XMQHW!
0 DQDJ HDE®I 9%MQHWHVIRUS HWIHHV
BB <RXU2 Z Q %XMQHW

- KHUH R 2 EVBIQO RQH\ ) (RP
+HGVWH 5HWHHVO D\ * HW

P SRUBQW- HDEM ,\WKHV

2 $JHIQ) * IDFHIX®

( YHU RQH 1Q \DOUHG FDWHUZ KR IVOHDURI WHWHP HQWP XWASOQ\R DVORVWR FRQIIRQWRE HUQJ
HFRQRP [E SIREGIP VIQVE I KW HDW 7KIVFRXWH \KRZ VWDWIHWIQ) [URP \DOUHG HP S®\ P HQW
QHHGVQRWEHFRP H D FDOP W

+$772 /($51
+RZ WH HFRQRP \ Z I@DIIHFWHWIHHVIQ WH 1 X\MUH
+RZ \R SOQ |RUHWHP HQW
$ GMUDWH \RXEFHVRI IQFRP H
0 DQDJ HDE®I EXVIQHWHVR UHWHH LOR
+RZ \R W\ KHD@\ DVDJH DGYDQFHV

' XUDARQ
' $<6352*5%$00 (




'R 22" A
(" ( .().

&2168/7,1* [,0,7("

67$57 <285 %86,1(66

|\ RX KDYH D@ D\ VZ DQMG \R WBWY RXURZ Q EXMOHWRUW RX DUH D Z RUNQJ
SWRIHWRQD KR MWAGR QRWKDYH WH WP H RUFDQORWNH WH WWNWR WM Q IRP \ RXU
RE WIWDIQQJ IVIRU RX

* HAWWW KWMRP WH WDWE\XG\ KDV\KRZQWDW 1Q  QHZ EXMQHWHV IDIOQ WHIUI WY
\ HDU %+ SDWARI D \KFFHWMWRY DQG GMH[ SHWAE XMOHW GHYHBRSHW\XSSRWY RX R EXIG
\ RXUEXMQHW
&217(17
7KIVFRXUH Z @QF GH 0 RGXBIVRQ
B 9MOHW HWFUBMRQ
0 MIRQ 6\VBWP HQW

UXMOHWIDFNI IRXQG
' HFUSMRQRI 3IRGXFWDQG 6HWYIEHV
0 DUHWE QDO -

7DU HW) DUHW

QXY 7BIQGV

& RP SHWIRQ $ QDOWY

& XWRP HUS$ QDOMY

0 DUHWY 30Q

0 DUHWY 3RVMRQ

3UFIQU

0 DUHWY O [[
6DGIV3IRMFWRQY

2 SHIDWRQV

3URGXFURQ 3URFHW

0 DWUDODQG 6XSS@HV,QYHQRY
7RRO ( TXISP HQW) XWQWXUH ) DFIOWHVO DQDJ HP HQW
$ GP IQMADWYH 6WKF\XUH

2 Z QHWIDFNI IRXQG DQG ([ SHUHQFH %MOQHWS GYMRY
3HURQQHBDQ

) IQDQFIDGH QDOWY 3DQ

BDWNKS ([ SDOMRQ & RWV) IQDQFIQU

50O DQDJI HP HQW
) IODQF IDGB\VBWP HQW &D\K ) BZ 3IRMFWRQV <HDWY

3$57,&,3$176 (; 3(&7("
QGLYIGXD®Z KR DU VHHNQI VR WRWIMHIURZ Q EXMQHW
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2% (&7,9(

7KH REMFWH R WL WDIQQJ IV \R HQDE®I DTHDG\ H[IMQJ EXMQHW RZ QHY DQG
HOWHS HQHXWY GHYHBS ®QJ WP EXMOHW P RGHY \WWDWZ IOD@Z WHP R IXQFWRQ
HIIEIHQW DQG HITHFWHO Z KB WOP DIQIIQIQ] VHYIEH TXDOV \WBQGDEY \WDW DF (DM
HOWHS BHQHXUDGGHYHB®SP HQW

. +$77+( &2 856( 2))(56
7KH FRXUH Z .OHQDE® \WH SDWFISDQWV\R

,GHQWA GILIHHQAXADWJ IHVIRUP DUHWQI WHILNHWIE HVIRWSHF ILIE VW HW) LIRXSV

%4 DZ DU Rl \WWH EHVWSUDFWEHVIQ P DQDJ IQ) WHIUE XMOHWXMQ) BBIYDQW
P RQURUQJ DQG HYDGDWRQ \RRY
([ SR IXWWW \KWBIODE IOV DM (HVZ IWIQ WHILNSKHBIVRI IQIGHQFH

' HYHRS QHZ EXMQHWP RGH®IRUIIQDQFIDOYIDEIMW

/HDWQIQJ 2 XWWRP HV
8 SRQ\KFFHWXOFRP SGMRQ RI WH BT XIWHP HQWIRUMIYFRXWH SDWFISDQWZ IQEH DE®I

R

)UDP H EXMOHWJ URZ W FKD@IQJ HVXMQJ G\ QDP IE DQG \t MP [E DQDOMY\RRY

COVAD\M WH IQMUHOWRQ EHVE HHQ H[ WILDDCP DUHWRS SRUNMQWAY IQMIDO
FDSDEIMWAVDQG EXVOHW.J IRZ W G\ QDP IEV

GHOWMA J BRZ W RSSRWMQMAV

8\H IRWP DCGFUMUD \R FKRRH DP RQJ W\ IRZ W RS SRUNQWAV

' HYH®S D FRP SUHKHQMYH J URZ W \ADWJ\ IRUD QHZ IQWDWYH

,QMJ IDW FUMEDOMIONQ) DQG SIREGIP \ROIQJ \NOWIQ P X@GMFISEDY DQG
FUIRW FX@{DOMDP V\R DGGUHWEXMQHWGIBIP P DV

& UHDW D \XEWBQWDCSIRMFWRQ EXVMOHW. IRZ W RSSRWMQUAHY

- +2 6+28/' $7A(1
UXMOHWRZ QHWDQG ( QAHMS BHQHXWY
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& ROMQW
"$<21( 7KIV FRXUH UHIQYL) RIDWV WH SHRS® RQ WH
3UQFISBIVDQG & RQFHSW IIRQEH DQG WHIUNXSHYDRWY 7KH\ WKRX@G SXW
6HWYIEH WH W KWIRRWRWZ D& GDI® DVD FRP P W HQW
B 7KH QDWW RI VHYIFH WR H[ FHBIQWHWYIEH & RP SDQHVD@FDW] KXJH
B : KDW RRGGHWIEH IV WP VRI P RQH\ IRUSURP RWRQ DQG P DUNHWJ
B & X@WDGGP HQRQRI 6HYIEH TKHUH IV MVWRQH RWHUVADWJI \ DV SRZ HUXCEXW
®WH[ SHQUYH \R P DNH WH FRP SDQ. UHDOQH IW
([ FH®IQFH IX@8 RIMSRWMQUWD® 7KDVWH[ FHBIQWHLYIEH

B : KDW[FH®IQFH IV

B 6HYIFH ([ FH®IQFH IQIDFWDQG . +2 6+28/" $7A(1"

IQ SHFHSWRQ

0 IGG®I BIYHOH[ HFXWHV RQ WH [IRQEDH WHIU
&DWH KSHWYMRWYDQG P DQDJ HWZ KR RYHWHH VHWYIEH
B 7KHWKW DERXW& $ 5 ( GHOHY SRIQW
"$< T 2

+$77+( &2 856( 1($&+(6
OMDDCH] WD AR XWRP HWHWYIEH FRQFHSW
: KDWH[ FH®IQFH IVDQG KRZ \R DWRIQ IW
3\ FKR®J [EDCEDWHW\R H[ FHBIQWHLYIEH
BNORI H[ FHBIQAKXP DQ HHOWRQY
BWD\WMJ [HVDQG VBFWEVIRUWHWYIEH
H[ FH®IQFH

& XWWRP HUS HOWRQVIQ 3UDFWEH

& XWRP HUDQG WH [IRQEH SHRS®!
) XQGDP HQBORI KXP DQ BHOWRQV\NG
"0 RP HQARI WKW

*/ MMQIQU L VR FXWRP HUB\SRQWHV
$ WAXGHV

7KH 7TRWGBHWYIEH & RQFHSW

*/ B! 7KIQI VO HDQ$ / RW

. HHSIQJ WH SURP M

' < 7+5((

BHWIEH 4 XDOV ,P SIRYHP HQW
BHWIEH T XDV SUREGIP V
BHWIEH TXD@V FRQARO

" HOYHUQI FXWRP HUWDWIDFWRQ
BHWIEH TXD@V P HD\KUHP HQW
BHWIEH

IP SUIRYHP HQWF\ F®I




& ROMQW
B 6WDWJ IE IMXHVIQ FXWRP HUVHWYIEH
P DQDJ HP HQW
6HWYIEH SR\ DQG P MIRQ & D\H
BMG\
0 DQDJ HWFKD@IQJ H IQ \HWIEH
DM HV
6HLYIEH ADWJ\ DQG SR\
IRWP XOWRQ
8 QGHWDQGIQI FXWRP HUR\ DAV
& XWRP HUHOWRQVIQ SUDFWFH
0 DQDJIQJ FXWRP HUYDGH
RUHQDWRQ
+RZ \R P HD\XUH TXD@V Rl VHWYIEH
+DQG@Y \HWYIEH TXDOW SUREGIP V
4 XHXIQI DQG WH S FKR®J\ R
Z DMV
SHF XM W KWRUSRSHUSHURQDO
DWANGHV
3WRFHWRI FROWIXRXVT XDOV \HWYIEH
IP SURYHP HQW

7KIVFRXUH SWRYIGHVWH HWHQWDORR®'Z W
Z KIEK \R GHYH®S DQG P DQDJH AD\WMJ IE
FXWRP HU IRFXMQ]  XMQJ  FXWRP HU
\XSSRWWFKQR®J\ DV Z HODV HP S®\ HH
WDIQQJ DQG UHWDIQIQ] 7KH FRXUH Z lGDGR

KHS WR WGHIIOH DOSRVMRQ \SHFLLIE DWRQV

WRZ DU DFKIHYICQJ FXWRP HUMHWIEH
DFFRXQWE LMWHV

© HIQYIW \ RX VR SDWWFISDW 1Q IW

L +2 0$<$TA(1

(' (: 22 £
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+RZ SHRS® FDQ GHYH®S DQ DFX\WM
DSSHWM |RUT XDOV \HWYIEH

+RZ RUDQ]DWRQFDQEHFRP H P RWH
DSSHD@Y P RW DFFHWE® DQG

P HHWKH FXWRP HWJ IRZ IQ) QHHGV
+RZ \R IGHQWA [P SHGIP HQW\R
TXDOV \HWYIEH

+RZ \R DGYDQFH \HIYIEH VIAD\MJ IHV\R
EHFRP H D FXGUH

+RZ R HQWXUW FRP SDQ Z IGH
XQGHWMBQGIQI RI WH QHHGV

DQG SWIRE®IP VRI 1IRQWEH WII|
THFKQR®J\ Z KIEK HQKDQFHVFRP SDQ\
Z IGH FDSDEIIW 1Q SIRP SVDQG T XDOV
FXWRP HUHLYIEH

0 DQDJHY DQG \HQRU P DQDJHW Z KR
\KSHYMH [RRQEH WDII 7KH\ KDYH WH
UBNSRQUEIV VR GHYHBS FXWRP HU
\HYIEH SREHV DQG WWNH GHFMRQV RQ
HWYIEH T XDOV MXHV
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& ROMQW
B )WRQA2 IIIFH DVD 0 DUNHWY 2 IIIEH KH ZI©®JDIQ SIDFWDORYHWYIHZ RI WHIU
B XHVRI 0 DQQHWY & XGMUHVDQG P DUDHWYI \DBIV GXWHV HWHQWDONQRZ BIGI H
SHURQDGS WWXGHV WH\ UWHTXIWH DQG WHIUUWH\SRQUE IV \R | XOO
B 5XGIVRI & XWRP HUE HOWRQV WHIURGIV\XF FHWMX®
B 5HFHSWRQ 3WRFHGXUH DQG 3UIRFHW
B 7KH 3\ FKR®J\ Rl 4 XHXIQJ P +2 0$<$7(L"
B 0DQDJIQY 9IMRY: DMWY 7P H B & XWRP HUGHWIEH 6vI|
B 7HOISKRCQH +DQG@YU DQG N ) ROA2 HIEH ([ HFXWHV
THBISKRQH 0 DQOHWY B S5HFHSWRQWV
N /MMQQI DQG 4 XHWRQQI 6N@ B 7HOISKRQH 2 SHIDWRW
B 0 HP RU 5HWQWRQ DQG $ WMQAYHQHW
B 0DQDIIQ ' ULIEXB&XWRP HWRU D +$ 7T+ ( &2856( N($&+(6
9 MR B +RZ R GHYH®&S WH W@RI D
N $ WHWHQHW 6N [IRQWIH \DBNSHURQ
B &DUWHHU QKDQFHP HOANRU) IRQW2 [IIFH W 7KH ML WWO'RI FXWRP HUFRQWBFW
SHURQQHO B & DWHHUSRWQWDORI IIRQARIIEH W1
B &RGRIDW IP DJH GIYHUDJI H
KYVFRXUH Z GGHYHRS WH SHOIRQDMQG W 0 DQDJIQ) FXWRP HUZ DM

SIRIHWRQDOW@ UWHT XILHG E\ [WRQARIIIEH DQG TXHXIC
UHFHSWRQ DQG FXWRP HUHDWRQV W |

N Y

,
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& XWRP HUF HQAEIW KDV D@ D\ VEHHQ D GHVIDE®I FKDUDF\WMUMAE 1Q 9%<MOHW 6WDIQ DQ DI H Z KHUA
\Z WKIQ) IV IUEMRQ IBHH DQG DOFXWRP HUH[ SHUHQFHV DB IQWBQBQHRX\® \KDUWHG DURXQG WH
ZRW MKDVQRZ EHFRP HD 0 IMRQ & WAFDOQHFHWW

,Q DQ IQFWHDMQI ® FRP SHWAYH DQG HYHUFKDQI IQ) Z RWG BWRIQQJ F@IQW IV D \P DIMEXVMQHW W
KDVEHHQ HWAP D\WG WDWMFRWILYH WP HVP RB \R J HWD QHZ FXWRP HUWDQ VR NHHS DQ H[ MAQ]
RQH 0 RWRYHU JIYIQU \ RXUFXUHQWFXWRP HWY H[ FHBIQWH[ SHUHQFHV IV RI FUMFDOIP SRUBQFH
EHFDXWH Rl WH WH Rl 6RFIDO0 HGID &RQHTXHQ® WL HWHOWDOWDW\ RX KDYH D FGHQW
P DQDJ HP HQMADWI\ IRUMWQIRQ  JRZ W & QIQW H[ SHFVWWHIUVKSS@HW VR EHFRP H WK\MG
DGYMHWY

7KIV WDIQQI FRXUH \KRZ VKRZ SXWQJ WH FEGHQMDWHUWDQ \HYIEHV IIMAVFDQ \ IHG [P SURYHG
UHX@VIQ WP VRI FRHIQAUBWQMRQ DQG FRQHTXHQ® SRIW  WRHWHVWH [P SRUBQFH RI KDYIQJ
KUK® HQDJHG HP S® HHV DQG DSSO®OIQ) WH EHWP DUHWY DQG EXMQHW GHYHBSP HQW
SWFWEHVIQ D KL KO FRP SHWAYH DQG G\ QDP [E P DUHVBOFH

2% (&7,9(6

% WH HQG RI WIV& GHQWD DQDJI HP HOWWDWJ IHVIRUBHWIQWRQ  * URZ W WDIQIQJ FRXUH WH

SDWFISDQWZ IOEH DE®I R

,  8QGHWDQG FWDW DQG FRP P XQEDW D FRP SH@Y “: KRG %<MOHW1 DU XP HQAIRU WH
FIXFIDQP SRUBQFH RI FGHQAHWMQURQ
/ HDW) FRUMFWMHI P HOBWRQ \WMFKQIT XHV R SWRYIGH \BIRWG RIIHWY DQG VHYIEHV VR GHO KW
& BHQVDQG IRWMUBR DV

. /HDWWR DSS® SWRYHQ WRRYDQG WMFKQT XHVVR FRQWROP RQMRUDQG FRQWBQWD [P SURYH \ RXU
RITHUQI V
/HDW VR GHYH®S D “&RP P RQ YREHU DFIRW DOSOWRWP V VR HQFRXWDJH DQG IRWMU
GID®J XH

. 8QGHWDQG WH & GHQW/ SHIRQDGV DQG S FKR®J [EDOGUYHY DQG KRZ VR FUHDWM QW
YDGH

. 8QGHWDQG DQG SDFWEH & GHQWHWQARQ VADWAT IHV

42 6+28/" $7A(L'"

7KLV & GIQAD DQDJI HP HQABWDWJ HV IRUSHWMQWRQ ~ * URZ W RQEH WDIQQJ FRXWH Z RX@ EH Rl
J WBHDWEHQHIMAR DQ. P HP EHURI WBII Z KR KDV\R Z RWN DQG JHWDBQJ Z M RWHWY DQG \RP H
SHURQOHZ RX@ J DIQ YHU FEIDUEHQHIWIURP DWHQGIQU

7KIVWDIQQ) FRXWH IVDSSTDE®! \R D Z IGH IDQI H RI SIRIMMRQD® EXWZ LW QUEDQW EHQHIW
$Q RQH Z RINQJ Q& XWRP HUSHWYIEH WRGIV

. 6DEIVDQG Y%XMOQHW' HYHBSP HQMW DQDJ HY
. $Q 0 DQDJIHUHSRQE® IRUS BHQWD DQDJI HP HOWDQG RU& XWRP HUS HWMQUWRQ
6HQRUO DQDJ HWQHHGHG VR GHYH@S WHILWNGDIQ & GIQA DQDJI HP HWDQG & RP P XQEDWRQ




& RXUH 2 XVEH

7KH 9%MOHW & DVH IRUS THQME HWQIRQ
. TKH(FRQRP [E & D\H IRUS @IQW R\ DQV/

. TKH 9%MOHWS HSXVBWRQ & D\H |RUS. @IQW R\ D&V
JQMGH WH 0 1OG Rl WH & @IQW : KDWW®\ DAV
JQUGH WH 0 1QG Rl WH & ®IQW +RZ R KDIQHWWH SRZ HURI ~ 6VBWV4 XRy

» 4 XDOQVDQGI9DGH?2 : KDWKH\ WHD® DUWH DQG KRZ R FUHDW \WWHP

8 QGHUAMDQGIQI WH & THQW. QRZ KIP  KHUEHWHUWDQKH \KH NQRZ VKIP VHO KHWH®
, 0 DUHWHI P HQDWRQ 6WD\MJ IHV
. $FFRXQW HYH®SP HQWSWDWJ HV
& GIQNBHURQDV
& GHONBHURQD OV
, & UWDWY %I\SRNH &RP SHAY 3URSRMMRQV
. %IKDYIRXUDQ FRQRP [EV : K\ WH\ GR WH WIQI VWH\ GR

7KH 3\ FKR®J\ Rl ,QOHQFH
. SHFISWRFIW &RP P M HQADQG & RQUMMQF\
. (MDEQKIQ) & WHGIEIOV 2 %HFRP IQ) D 7OKWE RUK\ ([ SHW
. 8\QJ 6RFIDGBWRRI DQG / INQU
UXICIQ) $XWRUN DQG: K\ MP DWHMLY

&RP P DQGIQJ $ WHQWRQ
5DSSRWV7KH J GH WDWEIQGVXVRI HWHU

&RP P XQEDWY \ RXUSDOH +RZ R J HWKH P H\WDJ H RXW
8 QGHWMBQGIQU +XP DQ& RP P XQEDWRQV

. YDUHWWR &RP P XQEDWRQ

. TKH3RZHUWRI (P RWRQ 0 HBSKRWY ) HHEY VDQG 6\VRUHV

. +RZ \REH &RP SH@Y

, 0 DWKIQI WH 0 HWDJH R WH 0 HGIXP
' HYHBSIQJ D & RKHUHQWSRFID HGID 6WDWJ\ 1RUE GHQNE HWMQUWRQ
SHOMRQWKISV +RZ \R (QIDJH DQG' ID®JIXH Z I & BHQN2 QEH

&RQIMDXDQP SIRYHP HOWDQG $ FURQ 3MQQQ) ' R MW KWRGD\ DQG HYHQ EHWMUVRP RWRZ
' HYHBSIQJ & RP SHA 3URSRVMRQV
. TKH7RRO®DQG 0 HWRGVRI & RQWDXRXV,P SIRYHP HQW
. KHOM$ @ RHV: RQJ 2 7TRROIRUSIREGIP \ROIQJ
. %IQ) & WDWH DQG ,QORYDWY
, ' HYHE®SIQI WH 30Q
6HJ P HOBWRQ 5HFDS
3UIRSRMMRQ YXIGIQ) 5HFDS
"0\ IIKNIMSVZ IGEH« i $ FWRQ 30QQQJ

xr©r
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& ROMQW GILIHIHQUE XMOHW XQW
B $Q(P S® HHV/UHF\ FGI B +RZ \R DMDFWP DQDJ H DQG HHWIQ
B 6WDWJ IE +XP DQ5HWRXUWFH WH EHVWWSHRS®! IRUMKH RU DQ] DWRQ
0 DQDJ HP HQW o ,GHOWA 1IQJ KRZ WH KXP DQ UIHVRXWH
B $0QQ +XP DQ5SHWRXWFHV IXQFVRQVFDQP DNH D FUWFDO
S5HT XIWHP HQADQG %XMOQHW* RD® FROQWEXWRQ W WH RYHID@XFFHWRI
B 7KH/HDWQ) 2 U DQ]DWRQ WH RU DQJDWRQ
B +50 2 EHWSIDFWFHV FDH WXGIHV .42 6428/ $TI(1"
W SHFXMQ \WH %HWBHRS® DQG +HDGVRI +50 /IQH 0 DQDJ HWY 6HQRU
S5HWIQQ] 7KHP 0 DQDIJHWY $ WD 0 DQDJ HY ,QGXWAIDO
B ' HYH®SIQ +XP DQ 5HOWRQVO DQDJ HWY &RP SDQ\ 6HF UHBUHV

6HQRUADGH 8QRQ 2 IIEIDODQG
SRR R 1Y 6SHFIDQWKDYIQ! SHURQQHCP DQDJ HP HQW
5HZ DG 0 DQDJ HP HQWEFKHP HV WNSRQUELDIY

+XP DQ5SHWRXWFH 0 DQDJ HP HQW
QR DWRQ 6\ IMP
B 0 DQSRZ HU3OQQQJ DQG & DWHHU

0 DQDJHP HQW

0DNQI WH RUDQIDWRQ DGDSW DQG
W\SRQG W  H[WIODO SWHKBN DQG
GHYH@SIQI KXP DQ WHRXEHYV VADWJ (HY ekt
IRUBRQI WP \XWYLYDODUW FUNEDOXFFHW
IDF\RWY 7KIV DGYDQFHG SWRIWDP P H Z
HQDE® @H P DQDJHY DQG KXP DQ
UARXFHY SIDFWIRGHY JDIO D EHWHU |Zeld M &
XQGHWIDQGIQ) Rl KRZ KXP DQ WH\RXFH
P DQODJ HP HOAZ I@F ROWEXW \J QUIEDQW®
R WH \KFFHW Rl EXVIQHW \WDWJ\  7KH
KXP DQ FDSMIDSSIRDFK DQG +50 * EHWV
SWDFWEH1 Z IOEH H[ SBUHG

" XIDWRQ
' $<6352* 5$0 0 (

 +$77+( &2 856( 7($&+(6

®  $GRSWQ D VAWDWJ IF DSSWRDFK \R $ YDIDE®I DV,Q 3OQW
KXP DQ W\RXWFH P DQDJ HP HQW

B +RZ \R IQMI DW KXP DQ UHVRXUFH 3WRJWDP P H
P DQDJ HP HQAQ WH RU DQJ DWRQV

r
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& RXWH & RQMQW

3HURW DQFH 0 DQDJ HP HQW WDP HZ RWN

7KH IP SRUDQFH RI
KIVFRXUH H[ DP IHVWH [P SRWQFHRIDQ M gpuRip DOFH P DQDJ HP HOW

(" *(: 22'.(/";-.

&RXUH" HWFUSWRQ

HIIHFWH  SHURW DQFH P DQDJ HP HQW 3HURWP DOFH 30000
M WMP  1Q KHGIQI RUW DQ] DWRQV GHIIQH DQG 2 U DQI DWRQDCP MRQ DI \
DFKIHYH \KRWDQG ®Q WW JRD® W DQG J RD®
H[ SOIQV DQG HIQRBFHY WH FROFHSWMDW & WHDWQJ D SHURW DQFH
SHURW DQFH P DQDJ HP HQMY QRWD RCQH P DQDIHP HOWEX@MW WURXJ K
WP H \XSHYDRY  HYHQW EXWDQ RQ J RIQJ +5 SWRJUDP VDQG SUDFWFHV
SIRFHW Rl SOQQQJ IDFIOBWY DWHWIQJ - 6WSVIQ 3HURWP DQFH
DQGLP SURYLQJ LQGLYLGXD @M QG 0 DQDJ HP HQWBHURW DQFH
RU DQ] DWRQDO SHURW DQFH ,Q DGGIMRQ ¥ SOQUQ SIRFHWDQG HP S®\ HH
WH FRXWH HP SKDMIHVWH IP SRUBQFH RI - SHURW® DQFH 5HZ DIGVDQG
P HDWXUQD WH HIIHFWHQHW RI KXP DQ SHURW DQFH" H\J QQJ RREV\R
WVRXFH DFWIMHY WDWDW GHW QHG R ¥ HQKDQFH SHURW DQFH
HQKDQFH  IQGIYIGXDO DQG RUDQIDMRQDO 3HURW DQFH DWHWP HOWIQF BGIQJ
SHURW DQFH GHJ WH IHHGEDFN
3HURW DQFH IP SIRYHP HQWS@QQIQ]
£ RXUH 2 EMEWHY ® GHOM Q) (RRWFDXWHVRI SHURWP DQFH
IMXHY DQG GHYH®SIQ) DSSURSUDWM
% WH HQG RI WH FRXWH SDWM¥FISDQWZ I@ WVSRQHV
KDYH m &RDFKIQI DQG SHURW DQFH
B 6KDWG D FRP P RQ XQGHWRQGIQU P DQDJ HP HQW
RQ KRZ SHURW DQFH P DQDJ HP HQ\ 3HURW DQFH P DQDJI HP HQWX WMP
A WMP V FDQ EH HIIHFWH® XWIDHC ¥ WIYHZ DQG HQKDQFHP HQW
W WM WH SHURW DQFH RI
IQGLYIGXD®DQG WDP V
B (QKDQFHG WHILWNGIQ \VHWQ) FGIDU
H[SHF\WBWRQV DQG  REMFWHO :
P HDWKUQ IQGLYIGXDOSHURWP DQFH XIDWRQ

XM REMEWrHY DG ' $<6352* 5$0 0 (
FRP SHWOQFIHVDVNA\ P HDXUHV
GHOMHG DQG SWFWHG RPH
SHURW DQFH P DQDJ HP HQW
VADWI IHY  DQG  WFKQT XHV W
HQKDQFH WH SHURW DQFH DQG
P RWDWRQ 1Q XQGHUSHURW IQU
DQG KUK SHURW I  WDP
P HP EHY

xr
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7KIV FRXWH IV GHMI QHG \R KHS FUHDW DQ XQGHWWQGIQ] WDWWKFFHW IV EXIGNXSRQ
WH IQMJI IDWRQ Rl SHRS® SIRFHW WFKQR®J\ DQG GDW Z KIEK P HDQVZ H KDYH \R
EH DEG R IQFRSRDW GDW IQR RXU EXMQHW WRXWOHV VADWJ\ DQG GDI®
RSHIDWRQV $Q IQ GHSW NQRZ BIGIH Rl +5 DQDOWEY Z RXG KHG +5 SRIHWRQDY
GHYHBS SOQV WDW RSWP IH \BOIQW IQYHWR HQV ZKIBI HIIHFWHO P RQWRUQ]

WHFXMQ  GHYHRSP HQWHQI DJ HP HQW SIRGXFWIW DFFRXQWBEION BIWQWRQ DQG
P DQ RWHUZ ROSOFH IQUWDWHY

. +$77+( &2856( N($&+(6
B . QRZ®GIH R KDQGG WH FRP SG[MAVRI ELJ GDW DQG Z M WH DEIOW \R
VP S@ WH RXVEXWRUGDI® X\H

B +HG W IGHOM IQQRYDWH RSSRWXQUWAVIQ NH\ SIRFHWHV IXQFWRQVDQG IRBIV

B 8\H R HXDQFHG YMXDODWRQ WIFKQTXHV EHQFK P DUWNQJ IQGH[HV DQG
GD\KERDWGV R IQRP P DQDIHP HQVDQG HP S®\ HHV YID P DW SKRQHV
OSWRSV BEGIW HW  1Q KRXVH RUMHP RWO

. +2 6+28/' $7/(1"

7KV SRIWDP P H IV GHVJ QHG IRU +5 SIDFWARQHY QRQ+5 SWDFWIRQHWY Z W +5
W\SRQUEIOWYV @H P DQIHWY DQG +5 SIRIHWRQD® Z KR DUH FRQFHWWHG DERXWWH
HYROIQ RI, Z%E § AT }1BHE % EX

' XIDWRQ

' $<6352* 5$0 0 (

$ YDIOE®I DV,Q 3OQMBUWRIWDP P H
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" HOYHUQJ SHVXAVMURXJI K ([ FH@IQW

3HURWP DQFH 0 DQDJ HP HOW

3HURW DQFH P DQDJ HP HQAYWH SURFHWWURXJ K Z KIEK RU DQ] DWRQVFUHDW D \KDWG
XQGHWBQGIQ) DP RQ WHIU Wl DERXWZ KDWWH FRP SDQ. IV WIQJ VR DFKIHYH
(P S® HHVDW D EXVQHW J BHDWMVAWDWHWDQG DV \KFK WY FIXFIDOWDWWH\ KDYH D
WRWRXJ K XQGHWBQGIQ) Rl KRZ WHIUIQGLYIGXDOJ RD® D@ Q \R WH FRP SDQ V RYHDD@
ADWJ IE REMFWHY $WWH \DPH WH 0 DQDJHW QHHG R GIHFW WHIU \WMDP V
GHYH@®SP HQMQ D ZD\ WDWD@Z VWHP \R GHYHRS WH U KWANG DQG H[ SHUWH \R
SXWKH WRVH REMFWHV 2 XU SHURW DQFH P DQDJHP HQWFRXWHV FRYHU SIDFWFDO
WIFKQIT XHVDQG SURFHWHVIRUP DQDJ IQ) HP S® HH DQG \WMDP  SHURW DQFH

2 XUSHURW DQFH P DQDJ HP HQWFRXWHV FRYHUS UDF WE DOMF KQIT XHV DQG SURFHWHV IRU
P DQDJ IQJ HP S® HH DQG \MDP SHURW DQFH

&RXUH $ IP

KV IQMDFWH WDIQQ) FRXUH Z IO EUQ) FROMMQF\ 1Q DSSOIQ SHURW DQFH
P DQDJ HP HQAZ IWIQ WH EXMQHW KHGIQJ P DQDJ HYDQG WDP  BIDGHW WFRI Q1 H WHIU
R®! DQG FRQWEXWRQ R HITHFWH® P DQDJ H SHURWP DQFH DQG FRQGXFWDWZ RN

$ @NFDQEH P DGH \R WH RU DQ] DWRQVSRE IHVWUIRXJI KRXWIMH FRXWH VR KHG HP EHG
HIIHFWH SHURW DQFH P DQDJHP HQW WFKQTXHV DQG SWDFWEHV IQR DQ H[ IMAQJ
IDP HZ RW

& RXUH 2 EMIF\WHV

% WH HQG RI WH FRXWH SDWFISDQWZ I@KDYH

6KDUHG D FRP P RQ XQGHWBQGIQ) RQ KRZ SHURW DQFH P DQDJ HP HQMK WMP VFDQ EH
HITHFWH® XWDHG VR DM WH SHURW DQFH RI IQGLYIGXD®DQG WDP V

( QKDQFHG WHIUMND [Q \HWY FBIDUH[ SHFVBWRQV DQG REMFWHO® P HDWKUQ) IQGLYIGXDO
SHURWP DOFH XMQJ REMFWHVDQG FRP SHWQFIHVDVNA P HDWKWBV

,GHOMHG DQG SWDFWEHG \RP H SHURW DQFH P DQDJ HP HQARDWMJ IHV DQG WFKQIT XHV
R HQKDQFH WH SHURW DQFH DQG P RWDMWRQ 1Q XQGHUSHURWP 1Q) DQG KL K SHURWP 1QJ
WDP P HP EHWY

&RXUH 2 YHWIHZ

& DWW DQG VXMBIQQ) KL K SHURWP DQFH \MDP V
® . H FKDWFWUWAWFVRI D KIJ K SHURW 1QJ WDP
B 6WWJHVRI JRXS GHYHBSP HQW
B 5ROGIRI WDP ®GIDGHUQ DFKIHYIQI KUJ K SHURW DQFH
B * RXS \KDSHV H[ HFM Z W BIYIHZ  SUVHQBMRQ IQGLYIGXDAMI GIFWH H[ HEF M
7KH SUQFIS®IVRI SHURWP DQFH P DQDJ HP HQW
B &RU HOIP HQW SUQFISGIVDQG EHQHIWRI DQ HITHFWH SHURW DQFH
P DQDJ HP HQAIWDP HZ RWN
B 3HURW DQFH P DQDJ HP HQWF\ F®I DQG SXBR\H Rl WH DQQXDO
SHURW DQFH BYIHZ

xr



&2168/7,1* [,0,7("

(" *(: 22'.(/"3:

B 2 UDQWDWRQV SHURWP DQFH DSSUDMDCSRFHW
B 4X] FDVHMWMG\ TX] SUHHQWWRQDQG J RXS GMFXWRQ

6H\MQ] SHURW DQFH P HDVXUHV

2 EMFWH \HWDJ SURFHW

6HWIQJ DQG FRP P XQEDWY) SHURWP DQFH REMFWHV

,GHQWM\ IQ) FRW EHKDYIRXWWDWGUWYH KL K SHURW DQFH

SUHVHQEMRQ WH \KRRWRXWH[ HUEFIVH Z W | DFIOBWG J URXS BHYIHZ  J UIRXS
H[ HF-MH DQG GMWXWRQ

5HYIHZ LQJ DQG DWHWQJ SHURWP DQFH
B 5HYHZ Q) GLIHHQABIYHO'RI SHURW DQFH
2 EMFWH® DWHWIQJ) DQG (WY SHURW DQFH
B &DHWXG Z W JURXS GIDWIQ] BIYIHZ DQG GV XWRQ

2 QH\R RQH SHURW DQFH UHYIHZ P HHW V

B BWKFWUQ) SHURW DQFH WHYIHZ P HHW V* LYIQJ
FROWXFWH DQG P RADWRQDAHHGEDFN

B 8QI TXHWRQVR KHS HP S@\ HHVWHYIHZ WHIURZ Q SHURWP DQFH
UHVHQBMRQ \WWSWDFWEH IQ\P D@ IRXSV J IRXS GIDWQIQJ UHYIHZ

5HYIHZ DQG QH[ WAMSY

B 5HYIHZ RI GIDWQI DQG DFWRQ SOQQQJ
B &RXUH IHHGEDFN

7DU HV$ XGIHQFH

7KIVFRXWH RI1HWSUWFWFDCSHURWP DQFH P DQDJ HP HQWADIQQJ  DIP HG DWIH P DQDJ HWZ KR
KDYH D W\SRQVELOV IRUP DQDJ IQJ WH SHURWP DQFH DQG FRQGXFWRI WBII HP S®\ HHV

' XIDWRQ ' $<6352* 530 0 (

A
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7KLV IRXQGDWRQ WDIQQI  SIRYIGHV WH QHFHWDW VRR® R EXIG D \KFFHWXOIRXQGDWRQ

IRU HYHY +5 SWDFWIRQHY DQG QRQ+5 SWDFWARQHY Z M +5 UH\SRQUEIGMY 7KLV
SWRIWDP P H KHBV 1Q GHYHBSIQI FRP SHWMQFIHV IQ +XP DQ 5HWRXEHV 0 DQDJ HP HQW
DQG DGGUHWHV WH DEIOW \R DGRSWD VADWJIE DSSURDFK IQ KXP DQ WI\RXUFHV
P DQDJ HP HQW $ EIOV \R IQMJ IDW KXP DQ WHRXEFHV P DQDJ HP HOWZ I RU DQJ DWRQ

EXVOHW\WWDWJ\ DQG JRDE $ EIOV \R DWDFWP DQDJH DQG UADIQ WH EHVWSHRS®! IRU
RU DQIDWRQ DQG $EIMW VR DM WH SWRIBI RI KXP DQ WHVRXFHY IXQFWRQ WURXJ K

P DNQJ FUWF DOFRQAE XWRQVVR WH RYHUD@XFFHWRI WH RU DQJ DWRQ

&217(176

) XQGDP HQB@RI WH +XP DQ 5HWRXFHV) XQFMRQ
&KDQI QI RBIVRI +5

5HF XMW HQWBHBIFWRQ ,QGXFWRQ DQG 3@FHP HQWSURF HWHV
+XP DQ5HRXWFHV3RE HVDQG 3URFHGXUHV
3HURW DQFH $ SSIDMDBRFHWDQG $ SSTDWRQ
+5 7WDIQQJ DQG' HYHBSP HQW

6DOV $ GP IQVADWRQ - RE ( YDODWRQ

/ HI DG \SHFWRI (P S®\ P HQW

' WNFIS@DY  * UHYDQFH 3URFHGXW

$ SSEDWRQRI 7THFKQR®J\ R +5 0 DQDJ HP HQW
QGXAIDCS HOWRQV

+

N

<28: /1 %1(),7
7KV GD\ V+XP DQ5HWRXFHVADIQQI 3WRI P IVGHWI QHG \R
HP SRZ HUSDW¥ISDQWV\R

,GHOWM\ WH R®I DQG [P SRUBQFH RI P DQDJ IQ) KXP DQ UHVRXFHVIQ
WHIURW DQJ DWRQVDVD YMBOF RQAUE XVRUR RU DQI DWRQVAKFFHW

8 QGHWADQG WH SIRFHWRI Z UMY +5 SROEIHV
8 QGHWABQG WH +XP DQ5HWRXWH 30QQQI 3WRFHW
8 QGHWBQG WH 7WDIQIQ] DQG ' HYHRSP HQW&\ F®I
$ @ QKXP DQ UWH\RXUFH ADWJ\ Z ML RWU DQ DWRQDOXDWJ \
([ SOIQWH HOWRQKIS EHVE HHQ @H P DQDJ HP HOWDQG WH KXP DQ
WHVRXEFH IXQFWRQ
m $QDOJH +5 IMXHVDQG GHYH®S DFWRQ S@QWH\ FDQIP SGIP HQWQ
WHIUH\SHFWH 2 WU DQ] DWRQV
© +2 6+28/" $7(1"
+5 SIDFWARQHY QRQ+5 SWDFWARRQHWY Z M +5 UWH\SRQMEIDMV P RW H[ SHUHQFHG +5

SWRIHWRQDO® HHNQJ D IDWASDFHG WHYIHZ RI WH WBREI Rl +5 1Q VRGD\ VWDSIGO HYRAIQ]
Z RINSOFH

' XIDWRQ ' $<6352* 5$0 0 (
$ YDIDE®! DV,Q 3OQABURI WP P H
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2% (&7,9(6

,Q VRGD\ V FRP SHWAYH P DUNHWSOFH WH WRGI RI P DUHWY LV YMBOIRU WH
\KFFHWRI WH RYHWDOEXMOHW DQG W DFKIHYHP HQW 7KLV FRXWH Z @S URYIGH
SDWFISDQNZ I WH HWHQWDEP DUHWD) \N@ QHHGHG DWIR P D[ [P [IH EXMQHW
RSSRWYQMWAV WZ OHQDE® WHP R Z WM DQG [P SBIP HOQAD 0 DUHWY SOQ
Z WIQ WH FROW[ VRl WH RU DQ] DWRQVVADWI\ DQG FXGMUH KHGIQI R J IRZ

WH EXMQHWDQG [P SUIRYH SURIMDEIBV

/HDWIQ) 2 EMFWHV
$SSO 0 DUHWY 3UQFISEIVDQG 3IDFWEHVR & RP SHW 6XFFHWIX® 1Q
WH & ROQMP SRUDW 96<MQHW ( QYILRQP HQW

([SOIQWH ": K\ \1DQG "~ +RZ {1 %KIQG ) XQGDP HQW@® DUHWY
3WDFWEHV: DOI$ Z D\ 7KIONQJ @H D 0 DUHWU

0 DUNHWQ 2 YHLYIHZ

' HIIQH 0 DUHWY
& ROADVBWDW [E 96MOQHW3DQVZ M $ QQXDA DUHWDI 30QV

0 DUNHVS QDOWY

' HWFUEH $ SSIRDFKHV\R * DWHUQJ 0 DUHWY ,QIRWP DWRQ
,GHQWA 0 DFR ( QYILRQP HQWOMUHQGY 7KDWP SDFWD
OMOHW' HIIQH . H\ ' LWIHWHOQF HV%-\EZ HHQ % %DQG % &

0 DUNHW& RQGXFWD & RP SHWAYH $ QDOWY' HYHRS D 6; 2 7
$ QDOWV

6HJ P HOBMRQ 7DU HWY DQG 3RVMRQQJ

. WM 60 $570 DUNHWY * RD®

&RP SDW 0 DWO DUNHWDI VR 6HI P HOBWRQ 0 DUNHWDY

$ QDO H & XWRP HUBHI P HOW\R 6HBIFWDW HVWS XGIHQFHV
. WM D 3RVMRQQJ 6\BWP HQW

0 DUNHWQ O I

([SOIQ+RZ WH )RXU3V $ B QZ IW 2 QH $ QRWHU

' H\FUEH +RZ WH 3IRGXFWWHO& DQ,P SDFV) DUHWYI ( [IRW
([ SOIQ 9 DURXV3UFIQ) 2 EMFWHVDQG 6WDWJ HV

xr
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' WFXW+RZ & KDQQHORI

RESEAR(CH ' MAEXWRQ ,P SDFW
0 DUHWY ' HFMRQV
INNOVATION ], GROWTH " HIIOH 2 EMFWHVDQG
6WDWJ IHVIRU& RUH
0 RGHVRI

& RP P XQEDWRQ

- &UHDWI & XWWRP HUO DAH

' HWFUEH +RZ \R & BIDWM
& X\WRP HU9 DGH
6DWIDFWRQ DQG / R\ DAV
' HIIQH 1 HWBURP RWU
6FRUH DVD 0 HD\KWH RI

& XWWRP HU R\ DQV
GHQWM\ : D\V

VISION

2 1J DQ] DWRQVE X@YDWM & XWRP HUS HOWRQWKISV
& WHDW DQG $ SSIRDFK VR ' HYHRSIQJ 0 DUHWY $ FWRQ 30QVDQG %XGJ HW

; +2 6+28/" $7/(1°
7KIVFKD@IQI 1Q] FRXWH IVGHW QHG IRUD@MRVH IQYRTIHG 1Q WIDWJ \
IRWP XOWRQ DQG SHURQOHZ W UH\SRQMELBV |RUP DUHW DQG FXWRP HU

\HYIEH IXQFWRQ $ GR IRUMRVH D\SIUQJ \R EHFRP H DFWH 1Q
RU DQ] DWRQVP DUNHWY R®I

' XUDWRQ
' $<6352* 5$0 0 (

$ YDIDE®I DV,Q 3OQMBUWRIWDP P H
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B &KDQIIQ) FXWRP HUYDBHVDQG
SHOWRQWKIS 6WDWJ IHV H[ SHEVBURQV
W &XWRP HUDU HWQJ B &KD@IQIHRI FKDQJ HVIQ WFKQR®J\

B ' WHFW DUHWY) 3WDFWEH SWRFHWDQG SHRS®
M : RWQ DVD 7HDP
B 6KRZ IQJ / HDGHUADIW
4372 * 51
* DIQ KL K YDAH DGGHG FRQWFWDQG

[ |
SHOWRQKIS & DSDEIQNHV EXMOHWHV
B SWRI@Y . H %XMOHWHV B QMIDW \DBIVWFKQT XHVZ W
B /RQI 3RESHFWY &\ FEIV HOWRQWKIS P DQDJ HP HOWRDWJ IHV
B & XWRP HBGHWYIFH &\ F®! B $0QP DUDHWY VARQI O IQ DO
B 0DQDIIQY ' IWIEX®$ FFRXQN GHSDWR HQW

B 7UDFNHOWRQKIS P DQDJI HP HQAH\XAV
[ |

3HURQDGBHARY ,P SDFW 8WOH P DUHWY IRUHQHZ HG DGYDQJ HV

B +UK 3HURW DQFH 6H@Y
B 7KH: RW & OWO DUNHWMU
B 6H@ Y 0 DUHWY . +2 6+28/" $7I(1"

KH  SHOWRQWKIS 0 DQDIHP HQW DQG M 2 |IIEHWDQG P DQDJ HWZ KR FRQBFW
P DUHWY FDSDEIOWAV RI P DQDJHW EXWRP HWY

D@ D\ V\ IHG P XFK P RU YDOHVWDQWH M ' H\J QDWG P DU H[ HF XWHY

X\XDOP DUHWY DQG FXWRP HUMHWYIEIQ) B 2 SHIDWRQVWEII Z KR P XW\EH W\SRQMYH
FDQ GR RQ WHIU RZQ HWSHFID® Z W

KUK SRIBI FRSRDW DQG  IQGIYIGXDO
FXWRP HWY
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& RQMQW EXMOQHW

$ GYDQFIQJ QD 6DGIV& DUHHU +RZ \R SOQDQG J HWRQH\HOE HWHU
0 DQDJ QU D /RQJ 6DBIV&\ FG®I RU DQJHG

6D®IV( QHP VR ' HIHDW 0 DQDJ HP HQWRI WH \DGIVWUBRY
3RZ HURI ( QMXVD\P BNA@XCFRP P HUFIDAQH) RUWDMRQ

& XWRP HU3\ DP IGRI : DQW 8\H RI Z WAMQ FRU\SRQGHQFH DVDQ
& XWRP HUBHURQD@V 7 SRAJ\ HITHFWH VRRCRI \DBIVDQG P DUNHW
6DBIV3DQUAQ

/ MMQQ) DQG 4 XHWRQQ) 6N
7KH  6SHFIDGH@Y 6N

2 EMFWRQV-+DQG@Y

GHOW\ 1QU 96\ 1) 6lJ QD
6D®IV1 HJ RUWDWRQ 7DFWEV
6DGIV7HUWMRY 0 DQDJI HP HQW
6DBIV3URGXFWIW 30QQQJ
6DBIV3IRP RWRQV

$ U\ RXUADBIVSHRS®I IQNQRZ RI WH NH\ IDFVRWY
WDWGUYH FXWRP HU SXUFKD\H GHFMRQV ' R
\RXU SHRS® D@FDW WH WQIE® DQG
IOBQI EGI BRXFHV \RX JIYH WHP 1Q D Z D\
WDW IV FROUMQWZ M DFKIHYIQU \ RXU \D®IV
REMFWHV +DYH \ RXU SHRS® GHYHBSHG D
FOIDU FRP SHAY \DBVWRY" ' R \ RXUSHRS®!
WISBVHQM RXU RU DQIDMRQ [Q D SWRIHWRQDO
FXWRP HUFHQMWG \H@J ZD\" 7KHH DQG
P RW DU \WH FKD@IQI HVWILYSURI DP P H Z 1O

WURZ DWDQG WH\ROH Z M WH SHRS® Z KR = —
SDWFISDWM 1Q W

D +2 08<$7(L"

MIYD P IGGE! BIYHCH] HFXWH FRXUH IRUDGIV

DQG PDUHWY  WBII  1Q EDQNQ " XIDMRQ ' $<6

P DQXIDFWUQJ WDGIQ] FRP SXWIUEXMQHW
IQXWDQFH HW 3UHIHDE® WH SHRS®I KDYH

JROH WWRXIK )XQGDP HQWO 6H@R) 6N )25 (; &(37,21%/
FRXOH \HH SDJH

6$/(63(5)250 $1&(

: +$77+( &2856( ($&+(6

B 1HZ WOZ W Z KIEK \R [P SIRYH
H[ FHSWRQD® 1Q \DBIVSHURWP DQFH

B 1Rz \R DGYDQFH EDVE \H@Y QR P RWA
YDGDE® BHOWRQKIS P DQDJ HP HQW

B & ROMXRXVSIRSHFWY \R DGG QHZ

xr
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& RQMQW . +$77+( &2 856( 2))(56
B +RZ \R DJUWH P HDQQI IXOXMPQGDWEGVRI
B 6DBVYVP DUNHWY SHURW DQFH Z M WH \DBNSHRS G
B 6H@ E\ P DQDJIQ] B +RZ R IRWP XOW D FRQAROX WMP
B 7KH)HG 6DGIVO DQDJ HU VR P HD\XUH WH WBQGDIGY
B 2 UDQ]DWRQ DQG SOQQQJ B 7KH WFKQT XHVRI \DGIVIRUHF DY
M )IHG FRDFKIQ) DQG FRXQWH@ B 7KH IDF\RWWDWQ GHQFH SWRIIW
B 6XFFHWJ XIGH B +RZ \R P RWDW WH \DBGNSHRS®! \R
B 3HURW IQJ IRUSWRIIW NHHS VR \DBIVEXGJ HW
B 7P H\DYHWY WP H Z DMWMWY/ B +RZ \RIP SIRYH \DGN\SHRS®I VX\H RI
B &RQAR@Y \WH \DGIVWMDP WP HWH\ D@FDW \R NH\ DUHDVRI WHIU
B 7HUWRY GHYH®SP HQW WUWMRUHY
B 6\ WP DWF SUHSDWDWRQ
B ) HG BHSRWZ UMD) 3$57,&,35176 (; 3(&7("

B 5HFHQW DSSRIQMG IHG
7KIVIVD WDIQQJ SWRI WP P H IRUP DQDJ HY \DBIVP DQDJ HWY

IQFKDU HRI [IHG \DBIVSHRS®I WGHDOZ W W ([ SHUHQFHG IIHG \DGIVP DQDJ HWY

[P SRUDQW WSIEV Rl EXMQHW W@ DQG QHHGIQJ D WHILH\WKHUSUWRJ DP P H
P DQDJHP HQWDV GHVIDE® |IRU SIRIMPEGI W & DQGIGDWVIRUSURP RWRQ R I IHG
\DGIVIQ WHIUP DUHWI \WWMRUHY \DEIVP DQDJ HP HOASRMMRQ

' XUIDWRQ
' $<6352* 5$0 0 (

$ YDIOE®I DV,Q 3OQMBUWRIWDP P H
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7KH Z RUIWKRS VKL KO SUDFWEDADQG IQMDFWH 1Q QDWW Z W BWRI IR
SO\ Q) \R SIDFWEH WH \N@ GIDOW

&217(17

® 2 YHYHZ RI 5HWIOHGY

® ' HD@Y Z M GLIHBQAFXWRP HUNSHV

" SHOWRQWKIS 0 DQDJ HP HQW

= 4 XHWRQQ 3WREIQ) \N@WR GV RYHUWH FXWRP HUVIHDAQHHGVDQG
Z DQW

SHDIGH@ 3UWRFHW

$ QDOMQI \ RXUS XWWRP HUADI | E |@Z

0 HIFKDQGMQJ \ RXUSURGXFWIDHV

YDMEVRI 5HWDICP HIFKDQGMQJ

L +$7<28671 2 *$,1

$ VWIMH HOG RI WH WDIQQJ  SDWFISDQNZ LOEH DE®I R

0 DNH WH 1ILYAP SUHWIRQ FRXQW

* IYH WH W KWQIRWP DWRQ RQ SIRGXFWWR FXWRP HWY

* HWEXWRP HWWR P DNH WH EX\ IQ) GHFIMRQ

8S \HADQG FIRW\H@R HDW® P RUH RQ HDFK \D® DQG P DNH DGGIMRQDO
\DBIV

/HDWKRZ P HFKDQGMQJ IQF BHDH \DBIV

= &UWDW H\ H FDWKIQ] GMSD\ V

: +2 6+28/" $7/(1"
$ QHWIODGIVUWRII WDP GIDGHIYDQG \XKSHYDMNRWYDFFRXQWE® IRINDGIV

' XUDWRQ
' $<6352* 5$0 0 (

$ YDIOE® DV,Q 3OQMBUWRIWDP P H
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®  3WRIHWRQDOH@Y RGNV
& XWWRP HUP RWDWRQ
& XWRP HUSHURQD@V WSR®J\
6DBNVSDQQQ
6DBNVQHI RWDWRQ \VDF WEV
6DGNV\MULRY P DQDJ HP HQW
& WHGMD®IVP DQDJ HP HQW
& BMQJ WH \DOI
) IQDQFID\SHFWRI \H@
3HWRQDCRU DQJ DWRQ DQG P DQDJ HP HQW

D +$T7T72 * %1
B SFTXUWHQHZ WWO@Z W Z KIFK WR IP SUIRYH H[ FHSWRQD@ 1Q 6D®IV
SHURW DQFH
. QRZ KRZ \R SOQDQG J HWRQHVHOEHWMURU DQ]HG
2 SHQ\D®IVDQG J DIQ FBHQWDWHQWRQ
. UM FRQFM \DGIVUIHSRIW
8 QGHWADQG FKDQOH@P DQDJ HP HOW

. +2 6+28/' $7A(1’

6DEIVDQG P DUNHWY D11 [Q IIODQFH P DOXIDF\MUQ) WDGIQ) DQG ,7
RU DQ] DWRQ

' XUDWRQ
' $<6352* 5$0 0 (

$ YDIOE® DV,Q 3OQMBUWRIWDP P H
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7KLV FRXUH RITHWY DQ IO KWQWR WH NH\ ADWJ IE DQG RSHUDWRQDCS URF HWHV
DVZ HGDV\WH P DWW  SUQFISGIV WDWZ IGHQDE® \D®IV \XSHLYLRWY DFKIHYH
DQG H[ FHHG WU HWIQ FKD@IQJ IQJ P DUNHWHQYILRQP HQW

&217(17

B $QIOARGXFWRQR EDVE P DQDJ HP HOWSUQFISBIV

¥ 5R® RI D \KFFHWX®DBIVEXSHYMRU

' HYH@SIQ ,QUWDWHV

" GMMDWRQDCS QDOWY

" P SEP HQPWRQ 30QQQ) DQG $ FFRXQNBHQHWDMRQ
"' HWQQ DQG 3UHHOMY @ IQQQJ 3IRSR\DY

B GHWOQ SURWAHVIRUE QN HHWI V

2 % (&7,9(6
3DWFISDQWZ LGEH DE® R
5 8QGHWMDQG WH WRGIVRI 6DBIVEXSHIYARWY
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= GHWSURWAAHVIRUE GHQWP HHW V
B $FTXIWH VADWAI IHVIRUSHQHWDWY Z MKIQ NH\ DFFRXQW
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7KH 6D®NV SHURW DQFH &RQHWQFH SWRYIGHV DQ
RSSRUMQW \R WHYIHZ GDW) IQMDFWEXIG WKADQG
IRVMUFRP P M? HQW

© H RIIHU\XSSRWWDWHQXBY IDWRQDODQG FUHDWH
UN\SRQWH R \DBIV FKD@IQJ HV XMQJ GIDJ QRWFE \RR®
UHEIYDQWH[ SHUHQFH DQG H[ SHWYH

2 XUSD®IVSHURWP DQFH FRQIHUWHQFH Z IOKHS GHQYHU
» & GIDUXQGHWBQGIQ) RI JRDODQG REMFWHY

( KDQFHG 6DBIV5HS SURGXFWYIW

6WDWJ [E DO QP HOARI 6DBIV 0 DUNHWJ

(1IHFWH FRQQHFWRQ DQG FRMERWDWRQ Z W

FXWRP HWY

P SIRYHG FR®IFWRQ DQG FD\K I®Z

(1IHFWH X\H RI \RFIDCP HGID P DUHWY \RR®

+LJK P RIDGI DQG WKWDP RQJ 6DGIVDQG 0 DUNHW

& RP SHWRWYS$ QDOWY 6WD\MJ IHV

w  SHMOUWRQRI RS SHURWP HWY/

%WiQ) D SDW RI WL
FROHWQFH ZIO KHS
\RXU  6DGIV0 DUHWY

DQG 0 DQDJ HP HQAMMDP

DFKIHYH WH WA\X®V\ RX
KDYH D@D\V GHJWIG

30RJ DP P H DYDIDE®I RQ
GHP DQG
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7KIVFRXUH IVGHWI QHG \R KHS RU DQJ DWRQVBIYHWDJI H RQ UHOWRQWKISVZ M H[ MAQ) FGHQW
R WDQMRWP WHP IR NH\ ADWJ IE DFFRXQWUDWHUWDQW IQ] R Z 1Q QHZ F@RIQW
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+HGS IGHOM H[ MAQJ FRHQWDQG IP SEIP HQWKH W KWXADWJ IHVVR HQUXUH WH\
EHFRP H VADWJ [F DFFRXQW

UXICIQ) GHSHQGHQR\
$ EIOW \R P HHWQGLYIGXDODFFRXQADQG RU DQJ DWRQDQJ RDO

5HGIYDQFH RI %<MOQHWDFXP HQ DQG J RRG EHKDYIRUDCSDWHLDVZ KIEK IVSLYRWOR
EXICIQ) DQG MHQI WHQIQ) IADWJ [E BHOMWRQWKISV

. +2 6+28/' $7A(1
7KVSWRI P P H IVGHWI QHG IRUP HP EHWRI WH \DBIVWDP NH\ DFFRXQAP DQDJ HWY
DQG WHILWDP P HP EHWY @H P DQDJ HWDQG HQWHS BHQHXWY

1AL

Relationship
What sort of
relationship do
8@ you want with and
Ccan you expect
t>8 from the client?
Interactions
How can you
establish trust,
open
commumication
and feedback in
5 ort a
ng " XUIDWRQ
environment? Investment |
What investment $ <6 352 * 5$ O O (
are you prepared
to make in the
client and what
return are you
looking for?
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7KIVFRXWH IV GHWI QHG VR KHG WHIQIRWFH WH
W@ QHHGHG WR GHYHBS QHZ EXMOHW
RSSRUMQWAVDQG HQKDQFH H[ IMAQI EXMOQHW
7KH FRXUH Z I@RFXVRQ WH IXQGDP HQBORI
\HWOQJ REMFWHV SWRYIGH DQ RYHWIHZ Rl
WH QHHGVEDWHG H@Y SWRFHW KHG
HP S®\HHV SWSDW IRU FXWRP HU FDQ@
IGHQM\ WH MSV RI PDNQI D \DGV FDO
IRP  IQWDOFRQBFWIKIRX] K FBMQ) WH FDO
DQG DFKHYIQ) GHMHG UKWV KHG
HP S® HHV RYHFRP H FRP P RQ REMFWRQV
DQG WIQRFH OMQQI WO 7KRXIK
\VFHQDURV DQG RGI SO\  SDWFISDQW Z IO
GHYHBS WH WRRY QHHGHG R QHWE RW
HIIHFWHO® DQG IIQG DGGMRQDO IXWXUA
EXVOHWSR\SHFW

& RXUH 2 EMIFWHV

% WH HQG RI WH FRXWH SDW¥ISDQWZ IQEH

DEGI\R

, ' HIIOH WH P DIQ IXQFWRQVDQG EHW
SWDFWEHVIQ 9%MOHW' HYH@SP HQW%
5HFRJ QIH WH P SRUBQFH RI B GHIIQIQU
EXVMOQHWSURFHWHVVR P DWK WH HYHU
FKDQJ IQJ P DUDHWDQG FXWRP HU
BT XWHP HQW
3IRGXFH FEIDUD®IVDQG P DUNHWY
GLIHHQWD\RW\R QHXWDQH FRP SHWRQ
YDGH EDVHG SURSRVMRQ

, ' HVWJQDQG X\H [lQDQFIDODWRVDQG . H\
3HURW DQFH ,QGIED\RWY . 3,V \R
P HDKUH WHIURS HUDWRQV HITHFWHQHW

8\H GIDGHUKIS QHJ RWDWWRQ DQG SRZ HU
SIRSR\DOWR GIYHUDJI H WHIVEXMOHWDQG
®IDG WH NH\ DFFRXQNMDP
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YXMOHW GHYHBSP HQWRYHWYIHZ DQG EHW
SWDFWEHV

YXMOHWGHYHRSP HQWGHIIQMRQ DQG
\FRSH

$ FFRXQWDQDOWDQG TXDRIEDWRQ DQ
RYHWIHZ

7KH QHZ OQGWFDSH RI DFFRXQW

P DQDJ HP HQADQG %

8 QGHWRQGIQ) WH EX\ \HODGGHUP RGHO
& GHHQANF OWLIEDWRQ EXITGIQI DQIGHDO
FRIQA\S RGN

8 QGHWWRQGIQI DQG Z RUINQJ WH

FXWRP HUR\ D&V ®GGHU

7KH EXMQHW SOQQQI SUIRFHW

8MQJ WH 6785 EXMOHWSDQQQI SIRFHW
6WDWAJ IE DQDOWY

7DU HWDQG J RD®

$ FWIMAHY

5HD@V FKHFN

& RQGXFWQI FXWRP HUMKYH\ VIR IGHQWA
IP SRUDQMHLYIEH FUMUD

3UHSDUQI DQ DFFRXQWGHYHB®SP HQW
SOQ

WXICIQ) FRIQNFKHP MAY Z W) 2 50




5H GHIIQQJ \ RXUSWRFHWHV IRUEUHDNWURXJ K
UHVXWV

. SHYIHZ IQ) WH \H@Y SWRFHW

. TKHWH@Y SWRFHW

. ) XOFMRQDCBIRGXFWAHLYIEH FRP SDQ\
NQRZ GIGJ H

. 8QTXH DQG GIMMFWH \H@Y SRIQN

. TKH\D®IVFRP SHWRWYDQDOWIRWP

. 5H HQI IOHHUQI \ RXUMDP \H@Y SWRFHW
R DYRIG P MBNQJ P RWRQ IRUDFWRQ

. TKH YDOH DGGHG \H@Y SRFHW

. $ WP SO WP HZ RWIRUGHYHBSIQI QHZ
EXVOHW

,  &UDW DQG GHS®\ Z HDSRQV

. <RXUEHWNUHQG WH SKRQH

. &UDWY D FGHQAFHQWUWIG FRGH RI
FRQGXFW' $57 P RGHO

, ' HWJQQ DQG IP SGIP HQMY NH\
SHURW DQFH IQGIEDVRWY

. &UHDWY D EDOQFHG \FRWFDWG EXVQHW
SHURW DQFH DXGIW

(NHFWWYH QHJ RWDWRQ NI

. 7TKH GHIIQUWRQRI QHJ RUWDWRQ

. B6RP HQHJ RUWDWRQ SKIBR\RSKIHV

., 7TKH GLIHWHQFH EHVE HHQ SHUXDGIQI DQG
QHJ RWDWY

. TKHILYH WBJ HVRI WH QHI RWDWRQ SURFHW

,  TKH FUMEDQOXGIVRI QHI RUWDWRQ

. 7TKH SKDHVRI WH SXUFKDMQI GHFIMRQ

. (WPEQKIQ] HOWH P SRUDQFH RI
GILI HIHQWD\RWY

. QOHQFIQ) GHFMRQ FUMUD

. 9XQHWEIMV DQDOWY

. RUMWKRS FRP SEWY \ RXUQHJ RUWDWRQ
SOQ

IXIGBIQ) DQG BIDGIQI WH EXVIOHW
GHYH®SP HQAMDP

,»  OWIHVIQWDP [IRW DWRQ

»  YXIGIQJ D KWK SHURW DOFH WDP

. HIQQ WDP RGIV

, (KHWDP P RWDWRQP L[

» 0 DQDJHP HOAYHWXVEBIDGHUKIS

»  SWFWHVRI HHHP SOV GIDGHY IQGXW
SUDFWFHV

o W EXMOHW SUIRSRVDA \WWDWHO

. WA D WSIEDEXVQHWSIRSR\DO

. )RWP DWH WSVDQG WENVIRUZ 1QQIQ]
SIRSR\DY

. 7KH SWRFHWRI GHYH®BSIQI \KFFHWXO
SIRMFWSURSR\DY

. RUNWKRS FUHDWY \ RXURZ Q SIRMFW
SWRSR\DO

7DU HV$ XGIHQFH

6DBIV WISV \DBIV \KSHYDRWY DQG P DQDJ HWY
DQG DFFRXQWP DQDJHW ZKR ZRXG @H R
SWRIHWRQD® GHYHRS WHP \HOHV E\ \HIIQJ
EXVOHW RSSRWXQWAV DQG XMQI WHP \R
P SKRYH SHWNRQDO P DQDJHP HQN DQG
\KRZFDMQJ W@ 7KH FRXWH DGR \BUHW
FRP P HFFIDOSWRIHWRQD® D\SILQI VR FRQUGHU
HYHY SRWQMDOF@IQADY D FKD@IQIH WDWZ LO
KHS WHIUSHURW DQFH DQG WHIUF DBHWY
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0\ WVEXUWRXQGIQI Y0MOQHW
3UHHQBWRQ
3RZ HURI (I1HFWH 3W\VHQBWRQ
30QQQI IRUD 3UHHQBWRQ
3UHSDUQ] <RXU3BIVHQBWRQ
6SHF IDCBUHVHQBWRQ + QN
9 HEEDODQG 1 RQ YHUEDO
&RP P XQEDWRQV
THFKQT XHVRI $ XGIHQFH & RQARO
3WDFWFIQ) \R EH 3HUHFW
6SHFIDBSHDNQI GMMDWRQV
HJ DIWUGIQQHWSHHFK
MKHVRI 6VDJ H ) WD KW
3UHVHQBWRQ $ XGIR 9 MXDW
6NOZ W 3RZ HU3RIQW

6RP H SHRS®I DWH RYHWFRP H E\ QHWYHV Z KHQ
WH\ DW VR P DNH D JURXS SUIHQBMWRQ 6RP H
RWHWY HQR\ DQG DW HOWG GRIQJ W\ HWRWHLY
\HH SUVHQBWRQ MWDV D GDP D 7KH SRIQMR
P DNH IV WDWWRGD\ HYHY P DQDJ HUP XWWNQRZ
KRZ \R EH D JRRG SUHVHQMUDQG KRZ VR SUHSDUWH
D JRRG SUHVHQBWRQ $ JRRG SUHVHQWWRQ P D\
QRWQHFHWDUD Z1Q HYHY EXMQHW EXWD EDG
SUHVHQIBWRQ \KUWHO XIQVWH FKDQFHVRI Z 1IQQIQ)
$ JRRG SUMHQDWRQ KHSV R GUWH DQ
RU DQ] DWRQVUIHS XVDWRQ SRVMYHO
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0 DQDJ HWDQG H[ HF XWHVZ KR KDYH \R
P DNH J IRXS SUHVHQDWRQV \HWYIEH
BHOWG SMIKHV SIRMFWDQDOMY
SUHIVHQEBWRQV DXGIWHSRW HWY

$ GYHWIQI SIDFWARQHWY IQUKIDQFH

P DQDJ HY EDQNQJ H[ HF XWHV \DG
DQG P DUNHWY H[ HFXWHV FRP SXWU
\SHFID@W DFFRXQBQN HQJ IQHHWYDQG
DUFKMFWZ I@EHQHIMIRP WH Z RUIWKRS
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+RZ \R EH FRQIGHQAR
KDQG@Y SUNVHQBWRQ

+RZ \R SOQ DQG SUHSDWH IRU
SUHHQBUWRQVIRGIV FXHVDQG
HTXISP HQW

BHF BHWRI J BHDWS BIVHQMLY
+RZ \R RYHWFRP H WBJ H 1W KW
(1IHFWH DXGIHQFH FRQWRO
THFKQIT XHVRI \GHFIDO
\SHDNQJ \MXDWRQV

+RZ \R DWIRUDQG J HWMH GHVIHG
GHFMRQ

BNOYIQ WH X\H RI 3RZ HU3RIQW



&2 85(629(59,(:

+1JK ,P SDFWSD®IVO DQDJ HUSWRI DP  IRFXVHVRQ YMPOD®IVP DQDJ HP HQWWNGY
MV D FRP SGW Y VMP  WDWIQF GGHV DWHWP HQW FXWRP [DWRQ HQJ DJ IQJ
WDIQQJ) DQG RQIRIQ WIQREHP HQWV \R \RX JHWWH OWQI EHKDYIRWDO
FKDQIH WDWGUWYHV BIX®V 7KH N EDHG WDIQIQJ SWRJWDP WDWI LYHV IRQW
@H \DBIVP DQDJ HWD FRP SGIW IIDP HZ RN HWHQWDOWND DQG SUDFWEDORRY
W EXIG FRDFK DQG GIDG D KLJ K SHURW 1QJ \DGN\WDP

: M WIV\DBIVP DQDJ HP HOMDIQQ] SIRIWDP  \ RX J HAD FRQUWMMQUWDS SURDFK
DQG FRP P RQ ®QJ XDJ H VR D@ Q\ RXUHQWH \DBIVRU DQ] DWRQ

&2 856( &2 17(17
6DGIV3URFHW
x 3UWRGXFW QRZ BIGIH

3B DSSWDFK SOQQQ WH \DOI
GHOWA IQJ DQG FIRW T XHWIRQIQ

1 HHG DWHWP HQW

9 DAH 3IRSRVMRQ

+DQG@Y 6DBIVREMFWRQV

* DIQQJ FRP P WP HQW

)R@®Z XS

& B\MQ) GHD®

X X X X X X X X

3URVSHFWQJ IRUYKMOHW?2 %HDNIQI ) D@RZ * IRXQGV

/HDG * HQHDWRQ SHIHUD® &RG &D®@ ,QMWHW 0 DUHWY  7HOIP DUHWY
$ GYHWYHP HQW( YHQW

7KH & RQFHSVARI 6DGIV) XQQHO

QGXFIQ) 3IRGXFWUDMQG ) LWKABXUFKD\H

&RP P XQEFDWRQ DQG , QMSHURQDOBNAY' HYH®RSP HQW
X /IMMQQI DQG TXHWARQQI WW@VR XQF RYHUFXWRP HUH[ SHFVBWRQV

7HBISKRQH DQG YRIEHP DIOH@ WFKQT XHV

. RBVDQG \RQHVVR DYRIG

(QIDJ QI \ RXUFXWRP HUVSUHIHUHG ~ BIDWQIQ] WEIL
QMIBSUHWYI WH P HDQQJ Rl QRQYHEEDCFRP P XQIE DWRQ
+RZ \R IGHQW\ D FXWRP HUV EX\ IQJ W®Il

X X X X



6RIWG NLGY | RUB DOV ( |1 HPVIYHQHW
/ MMQQ) DQG 4 XHVARQQ) 6N@Y
SWHWHCHW
SWHOAYHOHW
6HD &RQ IGHFH
1 HI RADARQ W@
71P HO DCDIHP HOW
' HDQQJ Z WK GU I HUIHQWW SHV Rl &XWRP HU/
x 8 QEHMMEQAQ) [OMELDODQG H WLLDCRX\RP HY
X 8QEHUMIQAQ) GLIHHOARXWRP HY WSHV DQG SHYRCDON WSHY
X TKH+ ( $5' DSSURDRK IRUG-DIY Z W FXORP HY
X GWSV\R G-DIQ) Z W GLILEEXG\SHRSS
3UQFLS®V Rl 3 HUXDVIRQ DQG 1 HJ RUDVIRQ VR , QFUHDVH 6 DBV ( | 1 HFVYHQHW
X SHDVRQVZ K\ FXVRP HY GROVAEX
BHT) Z W HP RARQ QRAEBILE
9DOH VHEY 6HTR) EHQH W QRATHDMUA
L 10 1Q QHIRADARQ VADWI LV
X +RZ R RYHUIFRP H \DBV REMPWRQY DQG PXMRP HUSURAIDMIDWRY
&UHDQJ D &XWRP HU ) REXVHG 6 DB 7HDP
x ' HDYHUIQ) RQWH &X\VRP HU( [ SHREMRQY
X GHIR) ZIW , QOHYH
X, QAUHDMQ) VDBV WIRXIK FXVRP HUVHLYIEH
x ' HDOIQ) Z W PXAMRP HUREMPARQY 1Q D SUR HWIRGQDOP DQQOHU
X $PWRQ 30QQQ) RUERQMXRXV , P SIRYHP HOW
' DVID $ QDO WV
x 7KH \DBV DQG P DUNAWQ) VADWI\  RU DQ] DARCDOVAKPMUH  FXGMUH  URBV DQG
UHVSROUELDAHY SURIMW SUIRGXPWROMRQY DQG SURUW FXVRP HWY/
X &X\MRP HUEX\ IQ) SDAMLV EHKDYIRY DQG P\ FBV
X 7KH YDURXV VHI) VIWDARQY FRP SHARY GLHHOMDRY NA \HI DQG
FROFKIQ) FKDE@IQ) HY DQG RSSRUNMQWAY DQG FXWRP HUH SHUHQRH
X 3HJRWP DQFH CD®
X . H SURGXPAIQ RUP DARQ WD FUMFDOR \IXFAHVM XOHTI)
X . H VHED VIAHQIWY DQG DUHDV IRULP SURYHP HQW
7$5% (7 $8" ,(1&(

6 DBV DQDOWY DFFRXQAP DQDIHY VDBV P DQDIHY P DUNHWY) SUR HWAWRQDE DQG RMHLY
ZKR SHIRP UHDWG | XQPARQY

X X X X X X

X X X
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x ,PSWIRYH \DBV UNXW/ E\ P SBPHOAMY D EHKDYIRDD® EDVHG SHURWP DQFH
P DQDIHP HQAV WP
| DD KRZ \R SURIMYH P DD HP HQADPARQY
3URGXFH P RUH DFFXUDM \DBV | RIHFDW
' HYHBS WH | XOSRMOUADCR \ RXUWDP  Z MK SURYHQ VDBV FRDFKIQ) WIRKQTXHV
$@FDM FROKIQ) WP H EDHG RQ52,
' HYHBS \ RXUGDGHUKLS W DQG GDGHIKLS VG
8 QGHIAEQG Z KDWDUH WH P RAYDWRLY | RU\ RXUVDBN WDP
SROMMOD KLUH VDBV \RELY/

X X X X X X X
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X &UHDM DQ DPWRQ SOQ DQG SURIMYH R P D[ IP 1 H VHT H I HPRYHQHW

X 941 DFTXDIQMG Z IM¥ DOVDBN SURFHW VR GHOYHUUHVX AV

X $CRSWWH W@ DQG WIKQTXHY WDW IRAMCHD GHIYHU SRAMYH PXRP HU
H SHUHQRHV
8 \H D PXMRP HUI REXVHG VHTR) DSSURDAK R FB\VH P RUH DB 1Q GW WP H

3URDPAYHD P DQDIH NH. DFFRXQABX\VRP HY/ VR SURP RM DEEMRCDODBN
( THAYHD RU DY) H WHUVAKHEX®! VR DFKLHYH VDBV J RDY DQG EXI@ D SISHIEH

$CRSVDSSURSUDM VDBV SHYXDMRQ DQG QHI RADARQ WFKQTXHV
' HYHBS HIHAWYH VDBV FRP P XQEDWRQ WY

X X X X X

75$,1,1* 0(7+2' 2/2*<

7KH WDIQQ) PHWRERBI\ FRPEIGHV OPMUHV QVRXWRQY JURXS H HIRAVHV DQG
IGVADARQY  3DWASDQN Z I@JIDIQ ERK WHRIMWFDODQG SUDPWFDONQRZ BIGIH R WH
WRSIEV 7KH HP SKDVV IV RQ WH SWDPAFDODSSTDARQ R WH VRSIEV DQG DV D UHVX@V
SDWWASDQAZ L@JR EDAN VR WH Z RINSOFH Z W ERW WH DELOW DQG \WH FRQIGHQAH \R
DSS® WH WRKQTXHV BDUHG R WHUGWAY
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7KIV FRXUH IVGHWI QHG WR J IYH \ RX DQ IQWRGXFWRQ VR EXMOQHW
IIODQFH \R \ RX FDQ FRQWEXW \R \ RXUEXMOHWV\KFFHW \WZ 1O
DOR JIYH \RX DQ XQGHWBQGIQ RI WH OQIXDJH XVHG E\
DFFRXQBQW DQG KRZ [IODQFIDOWBWP HQW IMRI HWHU WZ 1O
H[SOWQ I1Q D SIDFWDOZ D\ WH IIQDQFIDOBWP HQN Rl DQ
RUDQIDWRQ DQG KRZ \R WIDG DQG XQGHWMBQG WHP SOV
EDME DFFRXQWY FRQFHSW \XFK DV GHSWFIDWRQ FRW
EHKDYIRUFD\K IBZ Z RINQJ FDSMIDQG EXGJ HWJ

&2 856( 287 ,1(
7KIVFRXUH IVGLYIGHG IQR P RGXGN WH \RSIEVFRYHUWHG
Z OQFGGH
$ FFRXQWY 7HWP I0R®J\ DQG 8 QGHWDIQ) & RQFHSW
7KH 5REI Rl 9 DURXV) IQDQF IDG\\WP HQW
' IMAOU XDKIQI ,QFRP H IRP & D\K ) ®Z
7KH $ FFRXQW 3URFHW
7KH 4 XDOV Rl ( DWIQI V

) IQDQFIDO HFMRQO DNQJ
$ QDOWVRI ) IQDQFIDGHSRW
$ SSIRDFKHVWR 9 DADWRQ
42 0 I %L(),7
1 RQ IIQDQFH SWRIHWRQDO® DWD@GIYHY Z KR QHHG VR GHYH®S
DQ XQGHMMQGIQU RI EXMOHWIIQDOQFH
$ ORIl Z WIQ D EXMOHW FRP SDQ  SDUQHUKIS RUFKDWRE®!

RU DQIDWRQ \KRXG KDYH DQ XQGHWBQGIQ) RI IIQDQFH 1Q
RIGHUR FRQWEXW VR WHIURW DQJ DWRQVAKFFHW

- +$7<28: /1 *$1

DQXQGHWMDQGIQU RI EXMQHW
IIODQFH DQG WH ®QJ XDJ H
XVHG E\ DFFRXQWQNDQG
WRW [Q IIQDQFH

DQ XQGHWRQGIQ RI

EDVE DFFRXQWM
FRQFHSWDQG WH I®Z R

P RQH\ 1QDQRU DQ]DWRQ

" XUDWRQ
' $<6352* 530 0 (
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0 DQDJIQ) WH DXGIWSIRFHW IV DQ IP SRUBQMBNSRQUEIOW 1Q P DQ RU DQIDWRQY 7KLV
FRXUH IV GHWJ QHG VR HTXIS SDWFISDQW Z W \N@ DQG NORZ ®IGJH IRUWH SIDFWFDO
D\SHFWRI XQGHWDNQJ HIIHFWH DXGIW DQG VR SUASDW IRUDXGIW FRQGXFWG RQ WHIU
RUDQIDWRQ \WZ IOH[S®W D GHWIBIG DSSURDFK VR DXGMQ IQFOGIQ) SOQQQI
IP SBIP HQBWRQ DQG WHSRM & RQFHSW \KFK DV FRUHFWH DQG SUHYHQAYH DFWRQV
Z @DOR EH H[ SRUHG GXUQJ WH FRXWH

42 6+28/' $77(1"
7KIVFRXUH IVGHWI QHG IRUP DQDJ HWDQG H[ HF XWYHVZ KR DUH VBVNHG Z W P DQDJ IQJ RU
FUHDW IOMODDXGIVW WMP VIRU RXURW DQJ DWRQ RUZ M P DQDJ IQJ DQ DXGIIMDP

6..,//16$77%,1("
$ VWKH HQG RI WH FRXWH GH®W DWVZ IGEH DE® R
8 QGHWDQG WH P SRUPQFH RI IOMDDMDXGIW
( YDGDW FXUHQWHITHF WHOHW
GHQOM\ SRWMQWDARN
30QDQG SWSDW VR FDW RXWDQ IQMDDMDXGIW
& OW\ SUHIHUWHG +5 SIDFWEHVDQG IWRG! Z IWIQ WH RU DQJ DWRQ
(WDEQK WH HWHQWD®IRUIXMUH IP SURYHP HQW
6XFFHWX® P DQDJ H \ RXUWDP
' HIIOH EXMOHWSRFHWIP SURYHP HQW
$ QDO] H DXGIWIQGIQI VDQG P DNH WHFRP P HQGDWRQVIRUF RQUDXRXVIP SURYHP HQW
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0 RWSHRSGI OH Z W WH IHH@YJ WDWMH\ GR QRWKDYH HQRXJ K WP H DQG WDWIMH\ DUH XQDE®I

W JHWRQ RS RI WHIUZ RINBDG +RZHYHU E\ GDWAQI VR P DQDIJH \RXUW H EHWMU \ RXU
Z RUINBDG Z IQIHHOD KWUDQG \ RXURE Z 1QIHHOBIW WWHW XO 7KLV FRXUH Z IGKHS \ RX IGHQM WH

FRP P RQ EHKDYIRXWYWWDWS HYHQMN RX IWRP P DQDJ IQJ \ RXUWP H HITHFWHO® DQG WIDFK \ RX WH

W KWRRO'WR 1QF BHDVH \ RXUSIRGXFWIW Z MWRXWZ RUINQJ ®QJ HUKRXWY / HDWQ R X\H WH WP H \ RX

KDYH P RUH SIRGXFWHO® DQG H[ SHUHQFH KL KHUSHURQDHI THFWHOQHWDQG GIWDQ IHW

2 EMIFWHV

$ WKH HQG RI WH FRXWH SDWFISDQWZ IQEH DE®! \R
GHOWA WHILUSDWE XOUWP H Z DWMWYDQG DWW IHVVR RYHWERP H WHP
. QRZ IQJ WHILJ RD® SOQDQG SURWH B\ DFWIMHV\R DFFRP SOK WR\H
IP SRUBQW RDY
2 YHUFRP IQ) SURFUDADDWRQ
OF BHDVH SIRGXFWIW DQG D@Z KL KHUDFKIHYHP HQAZ W GIWHITRWY
(IHFWH® GH®I D\WM VWY
0 DQDJ H WP H HIIEIHQWP HHWI V
P SGIP HQAD SOQR P DIQWIQD Z RW@H EDOQFH

7KIV FRXWH FRYHW WH [P SRWDQFH RI WP H P DQDJHP HQW WSHV RI WP H Z DWMWY DQG
WHFRP P HQGHG P HWRGR®J IHVVR RSWP [JH RXUX\H RI WP H

8 QGHWBQGIQ) WP H

7P HO DQDJHP HQA& KD@IQIHY 2 YHUFRP Q) 3URF UDVADDMRQ

30QQQ) DQG 3URWAIQI <RXUTIP H ) RU( 11 HFWHQHW

. QRZ IQJ \ RXU3UP H 7IP H

7P HO DQDJ HP HQAMTRRO'7R ,QF BHDVH \ RXUS URGXFWIW

2 YHFRP IQJ 7P H: DWMWY

(IIHFWYH ' HOIJ DWRQ

0 HHWQ 0 DQDJHP HQW

0 DQDJ IQJ BWHWDQG 2 YHWRDG

+DEIWRI +L] K® 3UIRGXFWH 3HRS®I

7KIV FRXUH Z IOEHQHIMDQ  IQGLYIGXD® 1Q RU DQJDWRQV Z KR Z RX@ @H VR HOKDQFH WHIU
SHURQDMQG Z RWN HITHFWHOQHW 7KIVFRXWH IVHT XD@ UWHGIYDQWR |IRQAMIH P DQDJ HWY/IQ WH
\HYIFIQ) DQG P DQXIDFWUQJ IQGXWHY Z KR KDYH VR GHDOZ W Z IGH UDQJ IQJ] IMXHV RQ D
GDI® EDW 7KIVIVD SDWFISDVRY DQG SUDFWEDCFRXWH WDWXVHY D YDUHW RI WIDFKIQI DQG
GDWQ P HWRGRRJIHV IQFGGIQ) DFFHBIDWG GDWQ] 3DMFISDQW Z 1@ HQIDIH 1Q
H[ SHUHQWDOBIDWIQJ \R GMWRYHUVADWMJ [HV WWDWFDQ EH [P SGIP HQMG 1Q WHIUZ RUSOFH
7ZKH\ FDQ H[SHFWWR HQIDJH 1Q SHURQDO \HOWHIGIFWRQY SHWRQDOHD DWHWP HQW
GV XWRQV HDOS®\ VDQG FRDFKIQ) VHWRQV

" XWDWRQ
7KIVIVD V¥ R GD\ FRXUH XXQQQJ IWRP DP W SP
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5HFRYHUY Rl GHEW | IWAWWBWW Z M WH P DQQHUIQ Z KIEK WH FUHGIMZ DVZ UAMQ
3WRYMRQ Rl D JRRG FUWHGIWSR®\ DQG XQGHWBQGIQ) RI WDGH RSHWDWRQ
SREIHVIRWP SDWRI SURDFWH GHEWHFRYHY SURFHW 7KLV FRXWH Z OWDFK
WIFKQT XHVWDWZ LOKHS VAHDP @H \ RXURU DQJ DWRQV SUDFWEHV [P SURYH AN
P DQDJ HP HQADQG P D[ [P 1H WH HIIHFWHQHWRI GHEWFR@IFWRQ SURFHW

&217(17

& WHGIMDWHWP HOADQG 50 HYDGDWRQ

) DF\RWIQIGHQFIQ) FUHGIMGHFMRQVDQG WH SMD@IQYROHG
& RGIFWRQ X WMP DQG SURFHGXWHV

' HEWHFRYHY NH\ \XFFHWIDF\RWY

' HD@Y Z W GHO\ \BFWEV

/ H) DGSHWSHFWH 1Q GHEWF RBIFWRQ

' HD@Y Z W GMAMWHG GHEVRWY

1 HJ RWDWY 1RUD \HWBIP HQW

L +$7<28671' 2 *$.1
3DWEISDQNZ LGBIDWD)
+RZ R SUHSDUH FRP SHWQWF UHGMHYDGIDWRQ
+RZ \R IGHQW\ WRXEBIG ®RDQV
7KH X\H RI FUHGIMIAM P DQDJ HP HONRR®
+RZ \R FROWAKFWBDQ Z RORXW
7KH ®lJ DCSUIRFHGXW [Q @DQ WFRYHW
0 DQDJ H GLLIEX@FXWRP HYDQG DFFRXQW

; +2 6+28/" $7/(1"

& BHGIMDQDOWN & WHGIMIMIP DQDJ HY $ FFRXQWQWDQG ' HEW
WFRYHWY RIIEHWY

' XIDWRQ
' $<6352* 530 0 (
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7KIV Z ROWKRS IV GHWJ QHG \R FUHDW DZ DUHQHW RI

WH P SDFW FRWZ DWBJH FDQ KDYH RQ \RXU
RUDQIDWRQV SWRIMJEIMW 7KH P DQ  H[HEFNHY

JRXS GMFXWRQV  FD\H WXGHV DB XGP DWMO \R

IP SIRYH \ RXUFRVABHGXFWRQ MGJ P HOADQG W@ ,Q

GRIQ] \R ZH DW FRQIGHQMNMDWWMH Z RUIWKRS Z O
RSHQ QHZ GRRWY R IP SIRYIQ) SURGXFWIW WDW
Z RXG GHIIQWO® HOKDQFH YDGH FUHDWRQ IRU\ RXU
RU DQ]DWRQ 3WRIMIEIOV RI \ RXURU DQIDWRQ 7KLV
Z RUWKRS IV DGR GHWJ QHG R \MDFK SDW¥ISDQW
KRZ \R IGHOWA WH QHHG Z IWIQ WH RU DQ] DWRQ IRU
FRWMHGXFWRQ X\H DQG DSSO P S®I \WMFKQT XHV\R

EWJ  DERXW SWRGXFWMW  WWRXIJK  \WH

XQGHWBQGIQ) Rl FRW EHKDYRXU DQG W
BIOWROKIS W WIYHQXH JHQHDWRQ 2 YHD®
SDWFISDQN Z IOEH IQARGXFHG VR P DQ\ GLIHUHQW
VADWJ HV DQG \BFWEV WDWFDQ EH X\HG \R EXIG

SWRIWDQG WHWIRW IP SURYH FRISRIDW KHD@M

7KIV: RUNWKRS Z IOMDFK \ RX WH \N@ UHT XILHG \R FXW
FRW P DQDJH D EXMQHW HIIHFWH® DQG GHYH®S D
VADWI \ VR WIDDURXQG D WAKJ J @Y HOWMILS WH
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& RXUH 2 EMIF\WWHV

% WH HQG Rl WIVFRXWH \ RX Z IQEH DE® R
0 DQDJI H FRWIQFAGIQJ P DWUDY OERUDQG RYHWKHDGV
" HYDH WADWAJ IHVVR \WUIDWRXQG D FRP SDQ
" HYDH VADWAJ IHVWR [P SIRYH GHEWFR@IF\WRQ DQG FDWK I®Z
8\H D \KWYLYDOXDWJ \
) RWP XOW FRWMHGXFWRQ VADWJ IHVIRU RXURW DQ DWRQ

& RXWH 2 X\#H

3UFIQ) $ QG & RWY

0 DQDJ IQJ 9%XMOHW & RWV

© DWiM 0 DQDJ HP HQW 0 DWUDO

: DWM 0 DQDJ HP HQW 0 DQSRZ HU

© DWM 0 DQDJ HP HQW 2 YHUIKHDGV

& D\H 6WG\ 2 Q& RWA DQDJ HP HQW

P SIRYIQJ 3WRGXFWIW 7HFKQT XHV

8 QGHWDIQGIQ 2 | 3WRIMIEIONV ,QF WP HQWHF KQIT XHV

QMJ IDW <RXUE RMBHGXFWRQ 3WRI DP : W 2 WHU,P SURYHP HQW

,QUWDWYHV

0 HKRGR®J\

<RXUNQRZ BIGJH DQG \N®@ Z IOEH GHYHBSHG WWRXJ K DQ IQMDFWH DQG
SWDFWDODSSIRDFK \R ®IDWIQ] EDVHG RQ D FDVH WXG\ DQG D JWRXS
GMXWRQ ' XUQJ WH Z RUNKRS Z H Z GPQD®] H IDCEXMOHWSIREGIP VDQG
GMFXW\FHQDUR \RGWRQV

' D\ : RUN\KRS

7DU HV$ XGIHQFH

* HQHWDA DQDJI HY YDQNHY ( QAHSBHOHXWY $ FFRXQW ) IQDQFH 0 DQDJ HWY
$ GP IQWWADWRQ 0 DQDJ HWY 3D\ IR@O DQDJHW +XP DQ 5HVRXUWFH 0 DQDJ HWY

& WHGMO DQDJHWY 6D®V DQG 0 DUHWY 0 DQDJHW ([ HEXWHV & RBRUDWM
30QQHWY 0 DQDJHWY 7KRVH NHHQ RQ KDYIQJ D J RRG XQGHWWBQGIQI RI & RW
BIGXFWRQ  SWRIMP SUIRYHP HQAADWMJ IHV
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BXSS® &KDIQ HQFRP SDWHV D@ DFWMAV WRP
SXFKDMQI VR GHOYHY RI WH 11QDO SIRGXFW RU
VHYIEHV VR WH FRQWP HU 7KHVH NH\  RSHUDWRQV
IOFGGH  &XWRP HU  GHWYIEH DQSRUDWRQ

- DUHKRXMQ)  ,QYHQRY 0 DQDJ HP HQW 3DFNDJ IQJ
6DGNV ) RIIFDWA)  3URGXFWRQ 6FKHGX@J DQG 3OQW
6HBIFWRQ

2 % (&7,9(6
$ VWINH HQG RI WH FRXUH SDWFISDQW\KRXG EH DEG®I
R

8 QGHWDQG WH EHVWSIDFWEHVIQ/ R MAEVDQG
BXSS® & KDIQO DQDJ HP HONRUDGBIYH®IQ\ RXU
2 U DOMDMRQ

3URSHWD P DQDJ H\ RXUWDQSRUDMRQ GIMAE XWRQ
DQG IQYHQRUY IXQFWRQV

GHOQWA NH\ HBIP HOWRI FXWRP HUVHWYIEH DQG
GH\J QWH P RWSRIMPE® QHVE RN

; +2 6+28/" $7/(1"

$ Q IGHDOFRXWH IRU2 IIIEHWY DQG 0 DQDJ HWYIQ 6XSS®
&KDIQ DQG 0 DWIUD® 0 DQDJ HP HQW TWDQWSRUBWRQ

' MAEXWRQ 3XUWFKDMQI DQG ,QYHQRWY 0 DQDJ HP HQW

' XUDWRQ
' $<6352* 5300 (
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)RUD Z KI®I KL KHUIQWAMWRQV KDYH EHHQ FKXWIQI RXWI UDGXDWAVZ KR DUH IDUWH® DWP HG Z W
WH FRP P HFIDADFXP HQ GIDGHUKIS DQG \RIVWNOYQHHGHG IQWH Z RISOFH SIREGIP \ROIQJ

FUNFDOWIONQJ FRP P XQEDWRQV DQG ZRWQJ 1Q WDPV +UJK SHURW IQ) RU DQ]DWRQV
XQGHWADQG WDW/ HDGHUKIS WBW DWMH SRIQARI FDUHHUHQW ) UWRP WH YHW HDW GD\ VRI D
FDUHHU HWREQKIQ) D FEIDUH RI MJ KWORWRQD J lYHV\ RXQJ \BOIQAD FRQQHFWRQ EHVE HHQ WH
RYHWD@GIHFWRQ DQG JRD® RI DQ RU DQJDWRQ EXWDGR HQDE®V WHP \R P D[IP [H \WHIU
SHURQDCBHURW DQFH

2 EMFWH
7KIVSWRIWDP P H IVGHWI QHG IRUFRP SDQIHVZ KR Z DQWR DWDFWGHYH®S DQG UHVDIQ WHIUE HW
\DEIQW

. H\ WHP HVRI \WH SWRIWDP P H

7KH SWRJ UDP P H IVGHWI QHG IQWH IR®Z IQJ Z D\ V
6HO DZ DWHQHW DQG / HDGHUKIS NG 8 QGHMQG WHIUSHURQDOW®! XMQJ D 3HURQDGAN
SRI@I WADQG BIDW)\R IQGHQFH WH SHURWP DQFH RI WIDP VDQG RU DQMMWRQY
YXMQHW IXQGDP HQB® ' HHSHQ XQGHWWRQGIQ) RI WH P DIRUIXQFWRQVRI D FRP SDQ
EXVQHW WDWJI\  IIQDQFH \XSS® FKDIQ KXP DQ FDSMPOP DQDJHP HQW IQQRYDURQ
P DUHWY DQG RSHUDWRQV
+DQGVRQ H[ SHUHQFH ,QWJ IDW EXMQHW DQG BIDGHUKIS IRXQGDWRQV WIRXI K D WDO
Z RW SIRMFWDQG J HQHWDGP DQDJ HP HQWMP XOWRQY

7DIQQ) 0 HIMRGR®J \

7KIV WDIQQJ DGRSW D YDUHW RI GIDWIQ) GHOYHY P HWRGR®J IHV \KFK DV FOWRRP ED\HG
IQWMKFVRUBIG IQMUDFWH GIDWQIQI P XOWRQVDQG K QGIEDW VHWRQVDP RQI RWHLY

" XIDWRQ 7KH SWRIWP P HFDQVWDQIWRP  ZHHNWW P ROKV

&RXUHV2 IIHHG
' HSHQGIQJ RQWH WSH RI EXMQHW RXURIIHUQI VD W

YXMOHW/GWDWA \

6DEIVDQG 0 DUNHWY)

2 SHIDWRQVO DQDJ HP HQW

) IQDQFH DQG $ FFRXQU

BXSSO & KDIQO DQDJ HP HQW

3RMFVW) DQDJ HP HQW

+XP DQ& DSMI® DQDJI HP HQW

7HDP EXIGIQ) 7KHRUY DQG 3UDFWEDCEDVHG

OXMOHW/ (T XHWH

& DUHHLO DQDJ HP HQW

/| HDGHUKIS

YXMOQHWS FXP HQ DQG ,QADS BHOHXUKIS

& HWMEDWRQ

8SRQFRP SGMRQRI WH SWIRIWDP P H SDWFISDOQWVZ IOEH DZ DIWGHG D FHWIEDW EDWHG RQ WH
FKDUWFWUDQG FRP SHWQFH H[ XGHG

© KDWERX * DIQ
7KIVSWRIWDP P H Z IOHT XIS J DGXDWV IRUWH WDOMVRI WH Z RIQJ Z RWS E\ JIYIQ) WHP D
SUDFWEDOXQGHWWDQGIQI RI EXVIQHWIXQGDP HQB® 7KH\ Z OXQGHWMQG WHIURGI [Q XSS RWAQ]
WH GHOHY RI \ RXUFRP SDQ. \IWDWJ\ DQG EH GHYH®SHG DFIRWD Z IGH IDQIH RI EXMQHW
FUWFDONGY



'Z hddZ/E " E Et D E' Z"t KZW  WZ&KZD E

Khz® ~zEKW/A

(P S®\ HW BT XILH * UIDGXDW 7UDIQHHV DQG QHZ 0 DQDJ HWVR GHYHRS FHWRIQ VHWRI \N@' VR DXJ P HQAMMHIU
WIFKQEDONG 7HFKQE DONGDEQH D QRVWXI I IEIHQWIQF UHDMQI P DQDJ HUDCFDSDEIMW VIP SHUDWH

. RUWSOFH SHURW DQFH Z IOHTXIS \RXUZ RW IRFH Z W WH W KWANGY UHT XIHG VR RXVBHURWP  1Q WH
ZRUSOFH 3DWFISDQW Z OBIDW) KRZ WR P SIRYH WHIUIQGLYIGXDOSHURW DQFH DWZ RUN DQG XQGHWDQG
KRZ MDIIHFWWH DFKIHYHP HQARI WH RU DQJ DWRQDQ) RDY

7KV WDIQQJ  Z IOKHG WIDP P HP EHW DFTXIH \N@ IRUIP SIRYIQ) FRQIGHQFH WDP EXIGIQI HIIHFWH
FRP P XQEDWRQ DVZ HGDVDFKIHYH J RDO'WDWWZ QBNXQ GHMLHG J IRZ W DQG FKDQIH E\ HTXISSIQ) WHP
Z M \RRO DQG NQRZ BIGJH RI D VAKF\MUHG DSSURDFK IRUP HD\KUQI DQG HQKDQFIQI GHMLHG Z RUSOFH
SHURW DQFH

M Ed/ > Khz?

Khzr K : dis "W

$WAKH HQG RI WH FRXWH SDWEISDQW\KRXG EH DE®I R

, ,GHOM\ @NWDQG GMFXW WH EDME ®GIDGHUKIS DQG P DQDJ HP HQAVFRP SHWQF\ R JHWDKHDG 1Q WH
Z ROSOFH

, ' DMEXWWH EDME BT XIHP HQWWR IDVWRUZ DG \ RXUSURP RWRQ DQG [P SIRYH SHURW DQFH

,  8QGHWMDQG Z KDWWP HDQV\R Z RUN Z MK HP RWRQDOQWM@ HQFH DQG KRZ WH\ [P SDFWRQ WH Z D\ \ RX
Z RW

. $YRIG FRP P RQ SMD@DQG P IMBNHVIQ P DQDJ IQJ VIP\N

. WM EXMOHWOMWMYDQG P SURYH WHILWGIP DUHWY) \NGY

. %D P RUW SIRGXFWH P HP EHURI WH Z RUNWDP

, ,GHOM SWREGIP VIP SHGIQ) WIDP HIIHFWHQHWDQG SHURWP DQFH

,  6HWZ RWWDOWG J RDO'DQG DFKIHYHP HQW

., SHFRJIQIH ZRW W® HWQE WFIDO WO IRXV SROGFDODQG J HQGHU GILIHBQFHV Z KIEK FDQ ®IDG \R
FRQ@VRUMROWRQ IQ WH Z RUSOFH DVZ HGDVWH P DQ. \KDUHG YDBHVWDWKQW XVDO

,  8QGHWMDQG DQG P DQDIH WH GILIHHQWSHURQDOMY SUHVHQWDWWH Z R SOFH DQG KRZ WHW
SHURQD@MVDI I HFWIMH EHKDYIRXY SHURW DQFH RI VDMWY Rl WBNHKRGHW/IQ WH Z RUN VW)

Khz* KEd Ed
. $WIUMGH WDWWP DWHWY ' LIHBQWDWY EHVE HHQ WH J RRG DQG WH U KW
. TKH$WRI 6HOEWDQGIQ) 6WDWJ IF SRUMRQIQJ IRURW DQJ DWRQDAP SDFW
. UB\MAEGI IP DIH +RZ VR DWIDFVWAKH DWMQUWRQ RI 2 U DQ] DWRQDJ HDGHWY
. 3UQFIS®IVRI 6HD/ HDGHUKIS DQG P DQDJ HP HQW
, 0 DQDJIQ XSZ DBV
,  6WDWJIE DO QP HQW $ @ QU \ RXUSHURQDQI RDO'Z MK RU DQ] DWRQDQ) RDO
. .3,0 DQDIHP HQW+RZ . 3, DIIHFW RXUSHWYRQDDQG SIRIHWIRQDQJ URZ \K
. 7D\NO DQDJHP HQW+RZ \R [P SURYH \ RXUSURGXFWIW
. 9\OHWZ WM DQG FRP P XQEDWRQ
. TKH3WRIHWRQDG GYDQWIH 0 RGHW 0 DQQHWIRWRGD) -VEXMQHWDQG EH\ RQG
. &RISRUDW 6XYYDO+RZ R \KYLYH DQG WUYH 1Q WH FRISRUDWM Z RS
. OMSHURQDGBNG +RZ R FRP P XQEDW Z W GIS®P DF\ DQG \BFW
. (P RURQDOQM@ HQFH
. QMSHURQDQG FRP P XQE DWRQ 6N
,  $GDSWEIW : @ QHW\R GIDWY
, ' HYHBSIQI 6WRQI Z RINHWIEV

7$5* (73$57,&,3$176

) IWWBIYHOO DQDJIHWY DQG * IDGXDW ADIQHHV 0 IG / HYHOH[ HFXWHY QHZ © HP S®\ HG Wil DQG 7HDP
P HP EHWUH\SRQUE®I IRUGHIYHUQ) W\XOVIQ DQ RU DQJ DWRQ VYDAH FKDIQ
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7KIV FRXWH DIP VR SURYIGH WXGHQW Z I D IRXQGDMWRQ IRU( [ FHONQRZ BIGI H DQG
W@ ZKEK WH\ FDQ EXIG XSRQ VR HYHQXD® EHFRP H DQ H[SHWIQ GD\®
P DQSXOMRQ

285%$3352$&+ 72 /($51,1*

7KV SRRIWDP IV EDVHG RQ H[ SHUHQWO
GDWQ : H Z 1@ HWHDFK SDWEISDQW
IOQYROHG R WH PD[IPXP H[WQW
SRWE® ' HYH®SP HQWZ IOEH EDWHG
RQ DGX@BIDWIQI SUQFISGIV

2 XUP HMRGR®J\ VDGR IG[ [E® R \KXIW
\ RXU RU DQIDWRQV QHHGV 7KHUWH DU
WWH PDIQ FRPSROHQN 7DIQQ
3FWH DQG S5SHIQRWFHP HQW <RXU
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