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WR KDUPRQLVH OHJDO IUDPHZRUNV FRPEDW FRUUXSWLRQ DGR FREQID GNSKEIFD@YH QDUXEI. JLWB QLG HM@PAH VW R HQWMH P V
JRYHUQDQFH +H XQYHLOHG WKH &R P PREGZHD 6 RIGWWU DG WL D WP I BV R&MD Q U E BHCFE HYIWU L AVDDD AIHQD LIVGHI U D V W D SWKKRID H
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LQYHVWPHQW XQGHU $IUH[LPEDQN V JXLGDQFH
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.DUSDQRV XUJHG D PRYH IURP GLDORJXH WRKBNODYHW D W& U R ¥ KFHXQWRIQCDREG &ROH V LQWHUY HQWIQRXR YRORXIVRIG RQ
FKDPEHU%O¥ ®DWFKPDNLQJ UHQHZDEOH H@HIAHSWHRRUIHG $IULFDQ JRYHUQPHGMS\WORMRDPLQNLQJ YHQWXUH VWXGLRV V
YHQWXUDHMR EUDQGHG LQVWLWXWLRQDO WISDEMHEM@®WIRORAV VWUXFWXUHG SURM HF®R VSR W\W PR/OIRMG ELODWHUDO LQQRYDW
PRGHOOHG RQ -QGLD V LQYHVWPHQW VKR BXWQRQSIYL¥YD +H XQGHUVFRUHG W|
6KH HPSKDVLVHG HGXFDWLRQ DJULFXOWXWDK YROKB WRIHW WO W/SNLID@WXDY ZDV SUNIPIRWEF DQBIJDQWHUFRUUXSWLRQ VDIHJX
FDWDO\WLF VHFWRUV IRU LQFOXVLYH WUDGH HQRZWK HDQ ® KFHWG JOREDO FDSLWBIDG DRFN CRH WHUDNBILDEOH HQWUHSUHQE
FKDPEHUV WR YHW DQG YDOLGDWH SDUWQHUWIGLEYL ORW\EHWWRHVVDJH EULGJHG 8 L$IUR G DZ YW R VDX WH. RV RBORVFURVYV ERUG
DFFRXQWDELOLW\ VWUXFWXUH FUHGLELOLW\ DQG GHOLQWXWWULDO LQQRYDWLRQ




$SWKH VK8. $IUFDYXMOHW 7WDGH ,QYHWP HOWSXP P IW3LRI $XIXWXV 1 XZ DIDED

' HSXW * RYHUDRURI WH %DQN Rl 8 JDQGD SUHVHQMG D WDQV RUP DWH YIMRQ SRVMRQLQJ 8 JDQGD
DV$1UFDV* LHHQ , QYHWP HQW LRQVHU + H UHYHDGIG WDW8 JDQGD P DIQWIQV D QHWSRVMIYH
FDUERQ FUHGIMED@QFHRI RYHU P LARQ FUHGIW YDOHG DADSSWR[ IP DMO 86 P LARQ

P DNQJ IMRQH Rl WH 1HZ HFRQRP IHV J&RED® DRKIHYIQI ERW HFRQRP LF JURZ VK DQG

HQYLLRQP HQVIDOVXUBOXV

+ HKLI K@ KWG WH* UHHQ 7D[ RQRP \ ) LDP HZ RN NRIQWD GHYHEBSHG Z IWK WH &HQWDO/DON R
. HQ\ D Z KIFK HQUXUHV WDWD@ LQDQADAQWIAMMRQV DI Q BIQGIQ) DQG IQYHR HONGHRAMRQV Z WK
(6* WDQGDUEV  HP EHGGIQU VXWWIIQDELDA DWIKH FRUHRI 8 JDQGDV 1 LQDQADO WP

3R 1 XZ DIDED FKDP SIRQHG LOQRYDVIRQ B1G JURZ VK QRWQU 8 JDQGDV Z HBRP 1QJ \WBQFH \RZ DUG
FQP DV VP DUADIUFX@XUH | RRG LOQRYDVRQ DQG DI U VMK VROMIRQV VXSSRUMG E\ WH
JRYHLOP HOW/$ IR , QGXWULDAVDVIRQ 3LRILDP P H WH FRXQM VRS QDWRQDCSURUW

SCAN v 7KURXJK DGYDQRHG P DFLRHFRQRP LF P RGHAQJ ' 6* ( WH %DOQN RI 8 JDQGD DDJQV I MDADQG
P ROHVDU SRIAHVZ I BRQJ WP VXWRAQDELON JRDY HQVXUQJI P DAIRHARQRP IEVWEELON  Z WK
QI OMRQ P DIQWAQHG EHBZ ROH R WH B&Z HNIQ WH LHILIRQ

- +HDOR HP SKDVUVHG WH YDOXH RI KXP DQ FDSIVIDODV'8 JDQGDV I UHDWMALHQHZ DE®I ULVRXURH D
\ RXQJ WIGBHIG DQG HQWHSUHQHXUDOSRSX@MRQ GUYIQU GLIMICDQG J UHHQ LQGX\MHY
aCUleldea ac 004 e ¢ Ok @lgeeO0ae cady O&c ldé ez @ ci EUOA x O @e3@Oxi
18 & 00a 30rRcUOE &7 @0ceecU@ a R0a 2 Oa x 28 Odx sea sgOld OO ja

, QVHVWRLY DQG GHYHRSP HQASDUAHWY VKRX@ VH] H 8 JDQGDV.J UHHQ DGYDQVDIH E\ SURUMMQU
FDSMIA BZ VIQWR UHQHZ DE® HQHUI\  VXWIDLODE®! DI UFXOXWH FDUERQ P DUNHW DQG GLIVIDO
LOQRYDVRQ : W (6* SUQAS®N QRZ HP EHGGHG LQ WH QDWRQDA LODQADA DP HZ RN 8 JDQGD
RITHY D WDE®! WDQVSDUHQWDQG | RWZ DUG GRRNLQJ HQYLLRQP HQW RUFTP DM DD QHG LQYHWR HQW

, QMUODARQDAQYHVRY/ * ),V DQG GIDVSRUD HQWHSUHQHXUY FDQ XQERAN FRP SHWWIAYH UHWLDV E\
DWQQI Z IW 8 JDQGDV.JUHHQ | LODQFH DUFKIVHAKLH — GIYHUDILQJ W YHUL LHG FDUERQ FUHGIW

P DUINHW DJ U YDOXH FKDLQ SRVAQVDODQG SROF GLLYHQ LQQRYDVIRQ HFRV WP

$V3WR 1XZDIDEDDIILP HG |LVFDOGLMVALS@OH HQYLLRQP HOVDOWHZ DUGVKLS DQG LQQRYDVIRQ
VRIHWHUIRP WH EXHSUQWRUI LODQFLQJ $1UFDVJIWHHQ IXVKWH  DQG 8 JDQGD LV BDGIQI WH Z Dy



/KHP H

SCAN ME

" UYLQJ ) RRG 6HFXUW DQG 6XWILOQDE® 7 WDYHO7 KLRXJIK -QQRYDVIRQ DQG &@P DViA 6P DUAS DOXH &KDLQV

o C

0 XJ VKD XQGHUIRHG LQI LDVAKPXUH DV WH EDFNERQH R
FIP DM DGDSVIMRQ + HGHBIBIGKRZ 8 JDQGDV ™

* LRZ VK 6VDVIAJ\ LW LDWAV DI UEXVIQHW VRXUMP

P LOHUDY DQG VAHQPH XQGHUD XQUIHG LQYHWR HQW
ILDP HZ RN . H SURUMHV IQFOXGH VP DUAVWDQVSRUN
FRULGRW WHQHZ DE®I HQHW\ @RIV DQG GLIIMIVHG
SURMIPAP DQDIHP HQWA WP V/ WDWHQUXH
WDQVSDUHOR\ DQG UHVIIHQAH 1Q SXETE LOYHWR HQW

2 @Q D ONHG HQHW\ VHRXUW Z IWK | RRG DQG

VRXUMP  UHVIOHOFH GHVBLOQD * UGZ RUNV 8 6'
P LARQ LQYHW? HOWQ 8 JDQGDV SRZ HU

WDQWP MMRQ QHVE RIN

+ H FD@IG |RUSXEQF SUYDVH SDUADHUKLSY

WDWARQOHPALHQHZ DE®! SRZ HUGILHAD \R

LOQGXVIMDCSDUNY DI R SIRAHWQU KXEV DQG
HAR RXUMP  FRUIGRWY/

2 FKIHQI LOWRGXFHG D. QRZ BIGIH VR 9 DOXH
(FRQRP \  Z KHIH DJUEXVIQHW LOQRYDMRQ [QWBRXDO
SWRSHUWV DQG FBDQ HQHU\ FRQYHUH

6KHHP SKDWWHG FQP DV VP DUASLRFHWIQJ DQG -3
SIRVAPIRQ DVVRRY | RUUHMAHOAH XUILQJ

SRR P DNHW/ VR FUHDWM LOPHQWYHV [ RUJ UHHQ DI UWIK
DQG\ RXW B1G [QQRYDARQ



Aoatha Aezse@e - 7DNHDZ D\ IURP VKH 6 HWMRQ

. IEXXNDWKRZ FDVHG 1 DP XNHNHLD -QGXWUIDCDQG / RIMMEY + XE DV
8 JDQGEDVIMIKIS P RGHORUDJI LR LQGXWUDONDOMV RLP DVIRQ 7KH SDWN

LOWI LDWV DAUHVRI [DUP 1QJ ] ROHV Z IWK UHQHZ DE® HQHUI\ Vi VIMP V/
DQG FIP DM VP DUAP DQXI DRXUQY

AW VXFRHW RSHUDWRQDAQGXVMHY DQG DALHVUHDG\ IRUQHZ
LQYHVR HQW  GHP RQWDWAY WDWQGX WULDAVDVIRQ DQG VXWIDLODELDW
FDQ FR H[ LW

SCAN ME

' U0 XVRNH VWHWHG WDW8 J DQGDV DIUEXVIQHW HRWP P XVWDQRKRU
YDOXH DGGIMIRQ WIDQGDUGV FRP S@DQFH DQG WDFHDELOW

+HXWHGS . SDUHY/ VR GHHSHQ FHUAIFDMRQ FRRSHIDWRQ DQG LOYHWAIQ
DIWR LQGX\MMDCSDUNY HT XISSHG Z IW FRAS FKDLQ LQH LDWAUXPVKUH DQG
UHQHZ DE® SRZ HU

+|VGEDRIXHZ IW. / RUG' RMU3RSDWHQ RUFHG WDWE R Z D\ WDGH
UHTXILHV ERW EX\ LQJ TURP - DQG LQYHMA 1Q 8 IDQGD



SCAN ME

SVWKH VK 8. $IUFDIXMOHW 7WDGH -QYHWP HOWSXP P W+ RQ 5XViK 1 DONDELLZ D 6VHQVIDP X

8 JDQGDVO LOMMURI ( QHU\ DQGO LOHDO HYHBRSP HQWGHDYHUHG D SRZ HUXCONH QRW 1 LDP LQJ HQHUI\ DV
VIKH FRUQHUARRQH RI 8 JDQGD V LQGXWALDODQG HFRQRP LF WDQMI RLP DVIRQ 6KH SUMVHOWG 8 JDQGD DV RQH
Rl WH FODOHVWP RWFRWVFRP SHVIMIYH HOHUI\ P DUINHW/LQ $ 1 UFD Z WK UHQHZ DE®
JHOHUDVIRQ DQG HBPFMAW \BULIVDV®Z DV 86 FHQW N: K DP DRUGDZ |RUIQGX\VMDAQYHWRYY

6KH UHDI 1 LLP HG WDW8 JDQGD V RLODQG J DV UHVRX UFHV DUH QRAD FROWDGLIEWRQ VR J UHHQ JLRZ W EXVD
EUGIH VR | LODQFH UHQHZ DE® HOHUI\ LQYHWP HOW KUUK@KWQI WH ~ FRP SGMRQRI WH ($&2 3
SLSH@QH DQG SOQVIRUJIDV 1 HG I HIMDHUDQG DP P RQID SOQW WDWION HOQHW\  DIUFXOXWH DQG

P DQXI DFXUQJ

1 DONDELLZ D DOR XQYH®IG 8 JDQGDV QH WILRQMHU  QXFBIDUSRZ HU Z IW WH 0: %X\ HQGH
1 XF®DU3 LRMIPADGYDQAQJ DV SDWARI D 0: JHOHDAWRQ VLI HAE\ 6KHHP SKDWWHG GRFDO

YDOXH DGGIMIRQ LQ P LOLQJ HJIRUAQJ WH 0 1QIQJ DQG O LOHDY $ PMKDWEDQVLDZ H SRUV DQG
P DQGDWV RIQWHQMUHV WLRXJIK WH 1 DURQDCD LQLQJ &RP SDQ\ 10 &

+ HUDGGUHW \KRZ FDVHG 8 J DQGDV LOVIAI LDVIAG FLLEX@UHFRQRP \ P RGHOFRQQOHAWQJ HOHUI\ P LQLQJ
DQG DJUFX®XUH VR DFKLHYH VHOD VX [ LAHQR DQG H SRUAFRP SHWAYHQHW 6KH UHQI RUFHG 8 JDQGDV LR®I 1Q
UHI LRQDCHQHLI\  LOVIAT LDVIRQ XQGHUWH ( DWIALR $ | UFD 3RZ HU3RROH SRUMY SRZ HUMR QHIKERXW/ DQG
SWRP RWQJ RLRW ERUGHUUHVIGHQRH

&BMQI KHUWHP DUNV + RQ 1 DONDELLY. D XWHG .QYHWRU/ VR VH] H 8 J DQGDV XQSDLD@IBIG RSSRUMQMAHY

8 JDQGD LVWHDG\ : HKDYHVKH SLRMIFW : H KDYH ViKH SHRS®
HQRZ LQYIWA\ RX VR EUQJ VIKH FDSWVIDO

,QYHVWRUV VKRXOG PRYH GHFLVLYHQHWR DQID PH QIQUDID\Q ZIXGXIH FKD L
UHQHZDEOH SRZHU VWUDWHJILF JHRJUD $K\HDWIG 3 KQLAXWW D EDQIND\E O |
3ULRULW)\ DUHKD\'YG WR OGS MRODU JHIQ B UDRNELHRUIQ IQWIFVWW HRQ@ G HY H (RB® HQ W
YDOXH DGGHG PLQHUDODSIURRKAGHIUBLQQHG E\ WUDQVSDUHQW UHJXODW

JRYHUQDQFH

:LWK RQH RI $IULFD V \RXQJHVW ZRUNIRUFHV DEXQGDQW UHQHZDEOH L
8JDQGD RIFRGOHD IRU FOLPDWH DOLJQHG)RQUGCK.VIVUGE DOREDW LIRQYHVWRU
LV FOHDU SDUWQHUSRAMK $IDQBGD WROHDQ HQHUJ\ WUDQVLWLRQ DQG >

LQFOXVLYH JURZWK
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$SWMH VKS8. $IUFDIXMOHW 7WDGH ,QYHWR HOWSXP P LW / W* HQ 3HVIHU3 HDURQ &%6&%( GHOYHHG D
SRZ HUXCP HWIDJH RQ WH FUMFDOLR®! Rl GIDGHUVKLS LOVIAIUW DQG GLVFLSMOHG JRYHUQDQFH 1Q GUYIQU LQYHWRU
FRQILGHQPH DQG HARQRP [FJWIRZ W, ' WDZ 1QJ RQ KLY GMAQIXIVKHG P IO/ FDUHHUZ W WH %4 VIAK $LP \ DQG1 $72 KH
GH LOHG GDGHUKLS DV WHGVASIHR WILQIQ) YIVRQ LOR UHDONV DQG YDXXHY LOR DRARQ

JQARGXAQJ KIV7KWHH' V) WDP HZRWN ' LWHAIRQ ' HOYHU DQG' HYH®RSP HQW/ W* HQ 3HDUWRQ RXWIRHG D
SWDPWFDCP RGHO RUWDQVDMQI VADMYI LE YIMRQ IQUR P HDVXDE®! RXWRP HV + H XQGHUARUHG WDWFDUW  FRQVWIHQR
DQG FUHGLELMW DUHWH VDP H TXDOAHV WDWP DNH ERW KLIK SHURLP 1QJ RU DQIVDMRQV DQG LQYHR HOAUHDG, QDAWRQY
VXFRHHG

&RP P HQGIQU 8 JDQGDV BDGHUKLS |RUIWWDELDW FROUQXIW DQG SROA GLLHPIRQ KH XU HG LOYHWRW/\R Z MPHW
WH FRXQW VWDQV RUP DURQ | LUMKDQG

<RX KDYHVKH SRZ HU V\KH SHRS® DQGWKHSMQV EXW RX QHHG SDU/QHUKLSV VR FRP SGMA VIKH WV
PLM * RVR8JIDQGD 6HH W RU\ RXUHD 7KHIXWWHLVVWKHWH  DQG WV LHDG\

/ W+ HQ 3HDURQV UHP DUNV LHQI RUFHG WDWBIDGHUKLS LRRVIAG LQ DFFRXQVIDELAW FRXWDIH DQG UHVSRQUELMW QRW
RQD IQVSILHV WKWWEXWDOR @ VWH | RXQGIMRQ [RURQI WP LOYHWR HOWDQG HARQRP LIF WDQVRLP DURQ

,QYHWRU/ DQG SRR P DNHWY VKRX@ UHFRJ QVH BIDGHUKLS H[ FHEBIQFH DV D NH\ HQDE®IURI HFRQRP LF UHVL@HQFH
3HDU/RQV I LDP HZ RUIN KLIK@ KW WDWH | HARYH GDGHUAKLS LHTXILHV FOIDUGLLHPIRQ UHIDE®! GHAYHU  DQG FROVIDXRXV
GHYHIRSP HOW  SUQAS®NV WDWGUYH ERW JRYHUODQRH VXFRHW DQG LQYHWRUFRQI LGHQRH

) RUHLIQ LQYHVRWY VHHN.QI UHIDE®! SDUZHWY 1Q $ 1 UFD VKRX@ SURUMYH FRXQMHY GHP RQMADWQ) WURQJ LOWIVKVIRQDO
GIDGHUKLS SRIF FROWMQR  DQG HVKLFDOI RYHUQDQFH VXFK DV8 JDQGD $V3HDURQ QRWMG LOVIATUW LV VIKH

| RXQGDVIRQ RI LQYHWP HQWAXW  Z KHUH BDGHUKLS JXIGHY YIMRQ LR DRARQ SDURHUKISVIQR SIRILHW DQG
SRWUWDAQR SURVSHUW



SWKH VK8. $IUFDIXMOHW 7WDGH ,QYHWR HQW
6XP P IW5W+RQ 5HEHFFD . DGDJD GHIYHHG D G\ QDP IF
DGGLHW RQ LOWAILDVRQ P RELOW DQG P DUNHWDFFHW
DVWH SIAW/RI $1UFDV SIRVSHUW 8 QGHUWH WHP H

8 QBANQJ $1UFDV5HIIRQDQQMI LDWRQ 3RWNDO \KH
XUWHG SIDPFDCH 1 &) 7$ LP SGP HQVDVIRQ EH\ RQG SRIRA

GHFOUMRQV

$1UFD LV QRAWHHNIQI KDQGRXW :  H DUH VHHNLQJ LOYHWRYY
LOORYDVRY/ DQG SDUQHY VKHDIILWP HG SRUMRQIQJ ( DWWV
$ | UFD DV WH FROWOHOW JLRZ W HQIIOH

. DGOJ D RXWIDHG KLIK SRMQWDOHRRY/IRUS . $1UFD
SDUQHUKLSY  DILR SLRFHWLQJ  LHQHZ DE®! HQHUI\

P DQXIDRXUQJ GLIWVDOWDGH DQG JUHHQ BRILMFV
ZIKIQD  WWI@RQMQI®I P DINHWEKH MWHWHG WH
XUHQRA Rl DANIQU QRQ VDU I EDULHWY KDP RQIMQJ
WDQGDUGV DQG P RGHUQIMQJ FXWRP VM VIMP V

&DARJ |RULDSIG IRARXVRI WH $ 1 UFDQ 8 QLRQ SDWSRUNV
VKHHP SKDVVHG WDWP RELOW LVNH\ VR WWDGH DQG
\ RXVIK RSSRUXQIW

7KH SHRS® Z KR QHHG ViKH $ | UFDQ SDWSRUADLH QRW

SUHVGHQW EXVWHQWHSUHOHXWY WXGHOQW DQG
WDGHW/

6KHDSSHDBIGVR 8. DQG &RP P RQZ HDMK SDUZHY/ VIR EDFN
ERUGHUGLI IMVDVIRQ SRUADQG LDLOXSJWDGHV DQG JUHHQ
WDQVSRUAFRULGRU/ GHVAUELQ] KHUYIMRQ DV LOMIUDWRQ
ZINSXUSRH  ZKHHGIS®P DR GHYHRSP HQWDQG
LOYHR HQWFRQYHLI H VR GHOYHULQFOMYH JURZ W

“QYHWRW/ DQG SRIR P DNHW/ VKRX@
GYHUIDIH $ | UFD V LOVIAI LDVIRQ

P RP HOWP E\ DLJQQJ FDSMICY W
SIRMPW WDAHQKDQRH LOWD $ 1 UFDQ
FRQQHPAVIYIW P RELOW DQGWDGH

| DFLOVIMIRQ 8 JDQGD DQG IW ( DVWAS 1 UFDQ
SDUHW/ RI I HUI WP RYHURSSRUMQIMHY
Q RIMMFV FXWRP V VHFKQRBRI\

GLI VIDOLQ! LDWAXFVXH DQG UHQHZ DE®!

HOHU\  VHRRW/ FHQWDOR WH
$18) 7$ VVXAHW

* REDOSDUHY HVSHAD®D ILRP WHS .
DQG &RP P RQZ HDOM FDQ GUYH OMVAQ]
IP SDPAE\ VXSSRUAMY EBIQGHG | LQDQFH
P RGHY DQG 333V \WDWP RGHUMH
$IUFDVARW ERWGHUM VWP V $V5W
+RQ . DGDIDHP SKDWHG $1UFDV

| XV UH @HV LQ SDUDHUKLS QRWDLG
FR FUHDIRQ QRWGHSHQGHQR

+ HUYIMRQ WEQGV DV D FD@R DAURQ VR
LOYHWILQ LOWAILDMRQ HP SRZ HU

P RELOW DQG FR EXLGE $ | UFD VV.QI B
P DINHW D FROVQHQWZ KHLH
SLRVSHUW NQRZ V QR ERUGHU/
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+RQ ) WDQAV0 Z HEHVD GHQYHUHG D SRZ HUXCSUHVHQWMRQ RXWIIQJ 8 JDQGDV 7HQI R 7 WDGH * LRZ VK
6VUDVAI\ D QDWRQDCEXXHSUQWR LOFUHDVH H SRUAWRGP HV DQG UHYHQXHV WIQI RE Z IWIQ D GHADGH

$ QFKRUHG RQ LOGXWULDAVDVIRQ DILR SLRFHWIQJ DQG YDOXH DGGIVIRQ WH VADMI\ SRUMRQV 8 JDQGD DV
D UHJLIRQDCP DQXI DRXUQI DQG H SRUAKXE

" BV BHHYSRMRSXSTARREP MWL ISYR-EER SIOKER-EWGEQTI XM R WV , SR 1[ | HVE

0 Z HEHVD HP SKDVIVHG WDW RXVK LQQRYDVIRQ DQG VNLAY EDVHG HQWHSUHQHXUVKLS DUH FHOWDOR WKLY
WDQURWP DARQ 7KURXJK 1 DIRQDO, QGXWULDOF XEV WH JRYHUDP HQW/ HTXISSIQJ \ RXQJ 8 JDQGDQV Z IWK
VRR® DQG WK QEEDCFDSDAW VR EHFRP H SURGXFHUY UDWHUWDQ NRE VHHNHWY
» a4t &0aOdeA & OO
A (4 Bei a UCOx OVax eaei Oax + H GHVRUEHG WLV DV8 JDQGDV  SHRS®! GUYHQ LQGXWMDQIRVSHO D JUDWLRRW P RGHOMLQIQJ
1 4238 ZBOQa e EUOA X Oce Z RUNVKRSV DQG YIADI HV LQVR FHOWHV Rl SUIRGXFURQ DQG LQQRYDARQ

8 2 SSRUXQMHVLQ 7WDGH DQG , QGX\WU

e ([ SRUN LYHUMILFDARQ ,QYHWR HOWQ DJLR SLRFHWIQJ P DOXIDRVXUQJ DQG
YDOXH DGGHG H| SRUV XQGHUWH 1 DARQD [ SRUNV HYHRSP HMBWOWAI\ 1 (' 6

e  QGXWUDGBDUNV +XEV 3DURHUKISVIQ UHI LRODOQGXWULDOFOMALY
P DFKIQHY SIRGXPURQ DQG WIRKQIFDOADIQIQJ | DAMAHV

e 60 ()IQDQFLQJ ,QQRYDVIRQ &RMERUIMRQZ W 8. DQG' ), SDUGHW R
VXSSRUA RXVIK GG HQWALBUMHY DQG GIMALEXVIAG P DQXI DFVWUQJ P RGHY

e 7UDGH) DFLAVDVMRQ (QIDIHP HQWIQS. 8JDQGD VXSS® FKDLQ SDUMHUKLSV\R
H SDQG H SRUV XQGHUGXW | UHH DQG SUH HIHQWDOADGH | LDP HZ RUNV

o YMWADO,QYHWP HQW3DUAASDARQ LQ SXEQF SUYDVIA YHQUXUHV DD QHG Z WK
WHS. 8JDQGD* LRZ W 3DURHIKLS DQG $1&) 7$ LOWI LDARQ






' LI VDOHQWHSUHQHXUKLS Z LaD
XQ@FN $IUFDVQH WBDS LI
EXVIQHW DQG SROF  SX@LQ VKH
\DP H GLLHPVIRQ
%DGUX 1WHJH

}
o [~] o

YXLABLQI , QYHWRU&ERQI LGHQFH YDONLQJ : WKRXW/RWGHW +RZ , QU LDVIQJ %DONLQJI , QUXLDQFH
6VWHQIVKHQLQJ 7UDGH 7KLRXJIK 7HFKQR@RI\ LV3RZ HUQJ 7IDGH  $EVDVO RGHORU
7UDQVSDUHOQR. DQG 7UXW ) LODQFLDCH FFHW LQ 8 JDQGD ,QFOX\LYH DQG 5 HVLAHOWF LRZ VIK

5LFKDUG ORIBU EDVHG LQWHUQDWLRQDO W WO W QIBNBBI@MILQJ 'LUHFWRU RI 3RV WOEHDMHN 0 X W\ D E DK LDJKIOULLL QW ¥ GD Q F H
PDUNHW DFFHVV H[SHUW XQGHUOLQHG WRKDIVQEMQ IWEHQBMAIFDI MORQN 8IJDQGD HQDEOHG |LIM\D QFFDWDQWMKVRYH JURZW

$IULFDQ PDUNHW VSEHIBIGCWDIEWK ULV N GHPRQVWUDWHG KRZ GLJLWDO LQFOXVXR®@ RFNWQ D GOERWPL QLR L Q GV
PDQDJHPHQW GXH GLOLJHQFH DQG UHJXOUDMRWFLDO DEFHVV LQIUDVWUXFWXUH
WUDQVSDUHQF\ 2YHU RI WUDQVDFWLRQV DU XQRIRGWH® DO

E\ WEBULVK %DQNLYSDAWZAUN 7KURXJUKVXUDQFH LQWHJUDWBGIOWRGLQ

'UDZLQJ RQ H[SHULHQFH DGYLVLQJ JRYHUBORPPX\QLWEHRYYQWKKHUDWLRQ ZLWK WK HDI@WEEYD % PQN 81VQKBBDQGLQJI DFFH\
&RPPRQZHDOWK ORLU HP®WDXEWK®MXDW$SXWKRULW\ 1,58 HQDEOHV LQVWDQW DFAFRXFIW RBEHYNQDQG VWUHQJIWKHQLQJ

LQYHVWRU RQBDRIBHFLGHQF\ E\ LQYHVWPH@WURXJK PRELOH SODWIRUPYV 6KH FDOCBHOGI QRBHG ILQDQFH SDUWQHUVK
SURJUDPAH\W VHUYH DV YHKLFOHV IRU GLDVSRUD FDSLWDO LPSDFW IRFXVHG D@S®ULHEDVOHG FUHGLW
PRELOLVDWLRQ ,GHQWLILFDWLRQ LV QR ORQJHU D ED WWLWHILQ J MWWREEFRPW LQYHVWRU FRQILG

DQ HQDEOHU
+H FDOOHG IRU D EDODQFH EHWZHHQ LQY HYNHHWRURRMSKDVILRG ® Q&EDW 8JDQGD V QOWMNWWOFH R/QRVEREMHUDMMASIRVERIRQ LW/
QDWLRQDO DFFRXQWDELOLW\ HQVXULQJ WRDW.QUUGEDLW RE 21 Q@IRQY BPMDLCR Q LA MUKD F\ VKH EUGI H VKDWX LRV LOFOXMIRQ DQG

ILQDQFLDO LQVWUXP HQWKL RIDH0 QHRFWM EERIVKER FOXVLRQ D QG U HJX O BR RHIQ VOQUMHY K DW N GooryDURQ LOVR LHDALOYHWR HOW
DQG ORQJ WHUP YDOXH FUHDWLRQ SURVSHULW\ UHOH OXW\DED .DELUL
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SCAN ME

8JDQGD V %32 VHFWRU LV HPHUJLQJ DV $IULFD V QHZ HQHUJ\
\RXWK HPSOR\PHQW IRUHLJQ H[FKDQJH DQG GiEHGWD®ODWEBPDBH LQ
VKRZFDVHG KRZ 8JDQGD V H[SDQGLQJ GLJLWDO LQIUDVWUXFWXU
HQDEOLQJ SROLF\ UHIRUPV DUH WUDQVIRUPLQJ LW LQWR D FRPSH
QRWHG (IWKDRWLWH 6RO XWEDR® GWMGWR R RSHUDWLRQDO VHDWV ZL
\HDWURYLQJ WKH VHFWRU V UDSLS, 1LWQRZMIK BIWSBREEWQ G LW K

H[SDQVLBRQ®RYHUQPHQW EDFNHG 8QF®GWLYHSRVLWLRQLQJ LWVHO
WUDGLWLRQDO RXWVRXUFLQJ GHVWLQDWLRQV OLNH ,QGLD DQG V

$, HOKDQFHV SHURWP DQFH  MGRHVQ WHS@FH VIKH KXP DQ HBIP HQW

$EGXQ D\RP D

2 SSRUXQMHV

+LJK 9DOXH '"LILWDID[GEERDWYIHUV PXOWLOLQJXDO FRVW HIILF
FXVWRPHU VXSSRUW LQVXUDQFH ILQDQFH DQG KHDOWK FRR
<RXWK (PSOR\BHQWLWDOO\ WUDLQHG ZRUNIRUFH UHDG\ WR GF
VHUYLFHV

3ROLF\ ,QIUDVWUXFWXBHIBBYBQWOJI%32 3ROLF\ DIIRUGDEOH
JURZLQJ GDWD FHQWUH FDSDFLW\

*OREDO &ROODERIPUWWRQLWLHY IRU 8. DQG (XURSHDQ ILUPV W
8JDQGDQ %32 RSHUDWRUYV IRU UHOLDEOH DQG VFDODEOH VHU'
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e ,QYHWRUERQIIGHQFH 7WDQVSDUHOR  BWHQIWHQIQJ $1UFDV UHSXVIMRQ DV D WKWE RUK)
WDGIQJ SDURHUWLRXIK GLIVBOADRHDELDN DQG WDQVSDUHQAGRFXP HOMRQ
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VP VIR XQUL\ $1UEDVWDGH FRULIGRYY DQG HQDE®! VHDP G/ IQAD $1UFDQ FRP P HUFH
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1HORQ 7XIJXPH GHIHHG RQH R WH WXPP W P RW YIMRQDU
SUIHHQWMRQV \VKRZ FDMQJ ,QVSLLH $1UFD &RITHHV VWDQVIRWLP DVIRQ R
8JDQGDV FRIIHH LQGXWW IQR D JBEDO SRZHKRXWH Rl

LOGXWUDOAVDVRQ LQQRYDVMRQ DQG @ HW B ELDQGLQJ

+1V EL@RQ $IUFD &RIIHH 3DIN EDANHG E\ WH * RYHUQP HQWRI
8 JDQGD DIP VR SLRSHOMH FRXQW VFRITHHH SRUWDOH ILRP  ELAIRQ
VR ELAERQ Z WKLQ ILYH \ HDU/ FUHDAQI NREV DQG HP SRZ HUQJ 1DLP HWY/
WURXJIK RZ QHUKLS 1Q WH YDXXH FKDIQ

7KH 3DIN IOWMIWDWMV SIRFHWQJ S@QW  FRITHH EDWHG FRW HIFV
WHOQHZ DE® HQHW\ M WWPV DQG D 6P DUN &RIITHH &IW  @ONCQJ
DIUEXMOHW WR VRXUMP  DQG G IMBCARP P HURH

HUH QRWMWH SRUARQJI FRITHH  Z HUH H SRUAQJ
FUHDYIW FXOXWH DQGFRQILGHQFH 1 HORQ 7XJXP H

2 SSRUMXQMHV

e QYHWP HOWEDUQHUKLSY &R IQYHR HONQ SIRFHWMQI SOQW JUHHQ
HOHU\ VA WP V ®RIMAEY DQG H SRUASDANDILQJ | DALMAHV

o $IWT7RXUMP 9HQWUHV ' HYHBRSP HQARI FRIIHHWOLY IDP VR FXS
H SHUHQFHV DQG HFR BGJ HVWHG VR WH $1UFD &RI 1 HH 3DUN 6P DUN&IW

e ' LJIVDOQIDVRQ &RMERIMRQIQ$, GUYHQ WDRHDEIDV EGRANFKDIQ
®IG FHUMLFDARQ DQG JREDCH FRP P HIFH SOMRWP V

e )DWP HU(TXIW (6% ) LODQFH 3DUHIKLSV L LOFOMYH | LODQAQY
P RGHY WDWION VP DABXRGHUSURGXFHWY VR JBREDCEX\ HY XQGHUI DU
WDGH FDUERQ VP DUNILDP HZ RUNV
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1 HORQ 7XIXP HV P RGHO UHSUHVHQW D SDWDGLIP  WKUWILQ $1UFDQ
DIUEXVIQHW  [LRP H SRUAQJ WDZ EHDQV VR H SRUAQJ EWDQGHG
H SHUHQFHV + 1V DSSURDAK SRVMRQV 8 JDQGD DAWWH IQMUHPARQ RI
IQGXWM  FXOXWH DQG VXWDIQDELMWN GHP RQWADWQI  WDW YDOXH
DGGMRQ LVVKH QHZ | LRQMHURI LQGHSHQGHQFH

% IXVQJ DIUEXVIQHW VRXUWP  DQG GLIIVDOLQQRYDVMIRQ 7XJIXP HKDV
AHDWG D EGXHSUQWIRU VKDUHG SLRVSHUW  Z KHUH 1DUP HY EHFRP H
VKDUHKR@GHY FRIIHH EHFRP HV FXOXWH DQG \XWEIQDELON EHFRP HV
VADMI\  7KH $1UFD &RI1HH 3DWN LV P RUH WDQ DQ LQGXWMDOSLRWRW
VW D QDVIRQDOWDQV RLP DVIRQ P RGHOWDWD@IQV Z W 8 JDQGDV

* IRZ W BWDWU\ DQG $1UFDV EURDGHUJ UHHQ LOGX\MDADI HQGD

7KH P HWDJH LV FOIDU $IUFDV FRP SHWAYH DGYDQWIH @V QRWIQ
FRP P RGMHV EXWQ FULHDWYIW RZ QHUKLS DQG VIKH FRQILGHQFH VR
EWDQG LW RZ Q YDOXH VR VKH Z RUTB






+ LUKQ@ KW
XD . DIZD RAMEHG D SRZHUXO YMRQ SRVMRQQI VRXUMWP  FXAXWH DQG

DIUEXVIQHW DV WH QHZ JWRZW HQIIOHV Rl 8 JDQGDV HFRQRP\  6KH DUIXHG WDW
WRXUWP P XWHYROH EH\ RQG VAFHQE @QGVADSHY IQR D @HW® DQG LQYHWP HQW

SMWRLP ROH WDWW@ 8 JDQGDV WRY WILRXJIK GLILVIDO WRU VIHGDQJ  GLDVSRLD
HQJIDIHP HQW DQG FUHDVIYH LOGXWW. SDUADHU/KLSY

8 QGHU KHU BDGHUKIS 8 7% LV SXU/XIQI D GLIVIDO LUMAMADVAJ\ VR UHEWDQG 8 JDQGD
JBEDD® IQMIDWQ] VRXUMP ZIW WDGH GIS®P DR DQG YDOH DGGIMRQ . DIZD
HP SKDVMVHG WDW VRXUVP IV QRWD EDFNGLRS VR JIRZ VK MW VIKH KHDU/EHDWRI

8 JDQGD VEWDQG

2 XUQDVXIDCEHDXW LV XQGHQIDE® EXWYIMELOW FRP HVIWRP KRZ
Z HWORXUWRU ' LI VIDCFROWAQWLY VKH QHZ FXULHQR RI VRXUMP

-X@DQD . DIZD

6 . H 7DNHDZ D\
-XIQD . DJZ DVP HWWDIH UHGH LOHVWRXUMP DV8 IDQGD VWRIWSRZ HURI WDGH D

VHRRUWDWEXLEV [QYHWRUFRQI LGHQAH \VWHQIWHQV FXOXUDAGHQAN DQG GUYHV IQFOMYH
HFRQRP LF JWIRZ W

+ HUGLI VBOADQV RUP DMRQ DIHQGD LV VKLQIQ) VRXUVP  LOVIR D QDVIRQDOH, SRUNSRZ HHG
E\ FROMQWFUHDAYW DQG FRQQHPAYIW 98 P HUILQU VRXUVP Z IMK DIUEXMQHW FRITHH
LOORYDVIRQ DQG GLDVSRUD SDUHUKLSY . DIZ D IV SRUMRQIQJ 8 JDQGD DV D @ HVW B
DQG LQYHWP HOWGHWIQDVIRQ Rl FKRLFH LQ $ 1 UFD

7KHP HWDJH LV F®DU 7RXWMP \WMW'S JDQEDVMRY  WDGHVHDY IWDQG
LOYHWR HWEXIGV IW

SCAN ME

2 SSRUXQMAHVLQ 8 IDQGD V 7RXUW 6HFVIRU

' LJMVDO HWIQDVRQ %4.DQGIQ]  3DURHUKISVIQP XGP HGID
FROMQUFUHDMRQ GDVD GUYHQ P DINHWOJ  DQG GLI MIORXUWP
SOWRWP VSURP RWQJ 8 JIDQGDV 9IMW , QYHVW QDULDWYH

([ SHUHQFH 7RXUMP ,QYHWR HQW LQ FRI | HHWDLY FX@QDU
VRXUWP  VSRUN HYHQW DQG FX®X DO HWIYDY WDWIDN
WDYHCZ I HQMUSUVH

)DIVIK  +HUVIDJH 7RXUMVP ' HYHBRSP HQARI KHUVEIH URXWV
@HWH8 JDQGD 0 DU U 7UDLCDQG | DIV EDVHG VWA DMDPAR)
LOMUODWRQDCEIOUP V

+RVSVDAW QI LDWUXPWUH 1 HZ YHQWUHVIQ @NH
WDQVSRUNKRWAY HFR RGIHV DQG UXIDOVRXUMP  FLLFXIW
EDANHG E\ JRYHUQP HQWOQRHQWYHV

' IDVSRWD 7WDYHO ,QYHWP HQWBDFNDIHV &R ELDQGHG

FDP SDLIQVZ W 8 JDQGDQ HP EDWIHY DQG GIDVSRUD QHVE RUNV
SURP RWQJ LQYHWR HQWIONHG VRXUWP






SCAN ME

+ LJKQKW 2 SSRUMXQMAHV

(QISRQDAEXXEDHVHQWKMEP XNHNHQOXVWIQGO o $JWRIWRFHWQI ([ SRUAD DQXI DAKUQU

/RILVWHXFED \DQDWLRRBABRY W U X F W IXQFHGX \DLY G RIOWHOWUAV IO SLRFFVCQJ P DI H VFVOP H

H[SRUW R U LH@QWH/GV ULD O RFDWIHMEY W NP [URP
.DPSDOWKBDUKDW[SDQGH®RPRQHNRNZHQW\ IRxU WK DQGWRSIFDAWXIW I RUIHIIRQDDQG JBREDO

LQ G X V WMLLQHRH DFOHD@GLFBVRDQGDWRZLQJ HSRW
LQGXVWULDO PRPHQWXP e * LHHQ,QGXWILDO, QI LDWAKFVKUH ,QYHVR HQW

LQ UHQHZ DEG HQHW\ i WP V' Z DVM UHR FOJ
7KK XEQWHJUDWHW URVWJUR LQGXYMORKDDL Q V
DFURVIVQNZDQPNDVHNXEBEHUR ERJIJDQ @HLJIKER X U L Q PG VAWIIQDEGH XWMMHY [ RUIQGXWMDCEDUN
GLVW WLFRBWRUMUPHWR ¥ HHER[SRUWWURKIWMRQ  ® 7HKQR®RI\ ' UYHQ/ RIMIFV ' HYHBRSP HQARI
VLWBUPHEBHUYLEHQ W& KU U HRGW U D WLLGRFQDVE G XID VP DUAMRIIMAFY SDFNDJLQJ  DQG FR@ FKDLQ
&LWH[SR U W DQUJIIORWR KH DQE& DG$YRFD&RW\ VLW R ERRH SR IFEQR

WA
SURGXFLQJ SUHPLXP DYRFDGR RLO IRU UHJLRQDO PDUNH
¢ 3KDW DFHXWUFDO* LDGH 3LRGXPURQ ([ SDOMRQ

: HKDYHM®QG ZHKDYHDZ RINQJ P RGHODQGZ H QR WIDLFK - QXWDFHXVIFDYY DQG DJ LR EDVHG
KDYHGHP DQG : KDWZ H QRZ QHHG DUH SDUADHY/ VR ELRWAFK P DOXI DFVKUQJ
VDB (Q . IEXXND e QGXWUDOBDN 5 HSOFDVRQ &RMERUDMRQLQ

VFDAQJ 1 DP XNHNHLWD VP RGHOR RWHU
1IDPXNHNIHNXDDOLIJQ@HWKDQGD ;VFURZWHKVUDWHJI\ 8 3pQGDQ WHILRQV DV SDUARI D QDWRQDAQGX\WMDO
OLQNRQUR SURFHWILYIYQ WK DU P D F H XZ\LWDIOH/ FRUIGRUVADWU\
2IILFH RI WKH 32$INWUBWQR/QV:HD O W K GRLUMICDNVLIRYH
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&RO(GLWKDNDOHBEDIILUBHBQGDVWURBRPPLW P HORV 7KH,33LV WUDQVIRUPLQJ LQYHVWRU
SURWHFWQ®BHVWEKVRXWMUDQVSPUBFFRXQWDERQGW)\ HQJDJHPHQW E\ GLJLWLVLQJ DSSURYDOV DQG
WHFKQRORJ\ JRYHUHDD \FHH D 8 IW KHW D WRIXVHO YHVWRUYV VHUYLFH GHOLYHU\ FXWWLQJ EXUHDXFUDF\
BURWHFWQR®6+,38 VKHHPSKDVLWHK®&RYHUQP H®WRV UHGXFLQJ KXPDQ LQWHUIHUHQFH DQG
WROHUNQHAHQRBFRUUXSWIRAY KI®DXQRKWKKHOHFWURQLF DFFHOHUDWLQJ WXUQDURXQG WLPHV 7KHVH
,QYHVWRWRWHFBRRBRWYDGB3 DRQH VWGRSLIOODW | RUIP UHIRUPV UHLQIRUFH 8JDQGD V UHSXWDWLRQ DV RQH
UHJLVWUDWLRQ IDFLOLWDWLRQ DQG GLUHFW DFHHVWWRI URNH VEFFRAQMW WHIDQWFSNUHQW DQG
6+,38RSHUDWQQ BB U 16 PADWRK VRIY H U V IVHKUWWDVE I D Q G D WHFKQRORJ\ HQDEOHG GHVWLQDWLRQV IRU
I[URQWOWDIHJIXDIRGLQYHVWRQVXUDQIRUUXSWLP@GUHH LQYHVWPHQW
UHVSRQEKYHQH\WW L UR Q WHQ@WR XFIKR U G L QIDFWWHLBRRU R V

JRYHUQPHQW LQVWLWXWLRQV "H 7DNHDZ D\
8JDQGD V LQYHVWRU SURWHF FKLWHFWXUH
, QYHWRWY QHHG P RUH VKDQ LOFHOVIYHY  VIKH\ QHHG OHG E\ 6+,38 DQG SRZHUHG E\
FROI LGHOFH VKDWWKHLUFDSIVIDOLY SURWRWAG 8 JDQGD JRYHUQDQFH SURYLGHV WKH FROILGHQFH JOREDO
LQYHVWRUV VHHN D WANWHHPQZEK H U H
RITHW VIKDWDWXIDQFH VKLRXJ K J RYHURDQFH VIKDW LQWHJIULW\ DQG DFBERXEWPBILNIW  &RO ( GIVK 1 DND®IP D
OAMAQVDQGDFW  &RO( G 1 DNDBP D FRQILGHQFH DQG ORQJ WHUP LQY HYMbRHEOM st Fabka soehda Cuids EA
> /B AE¥AZE e ORD AUEUGAx O
,OYHWRU3 LRVPIRQ DQG ) DFLAYDVIRQ QYHWRU&RP S@IOWH DQGDQ) 5 HGLHW ' LIVDO DAVIVRQ ~ $ QW &RUXSVIRQ
6HUIEHV 6+ .38 6+,38 UHFHLYHV D QGLQYHNWRLD BWPRSO D bYMILIKW (,33

7KBWDWH +RXVH ,QYHVWRUV 3URWHFWLRE YR Q+FRUUXSWLRQ H[WRUWLRQ RMyEXY HDgGFHBIVHIWDO RQH VWRBUSODW IR
DVVLVWV LQ®BYWRUNLRY OLFHQVLQJ SHe®BPRW W FREUWHRDWRAWHEYWRIWLRQV gYHVWRU IDFLOLWDWLRQ ,W DOORZV LQ
DQG DSSUR¥D®YYV JRYHUQPHQW DJHQFLMWWORYDQW PLQLVWULHV DQG DJHQFLHVEWRSHP O VERIM WRU SURJUHVVY DQG D
PRQLWRUV SURMHFW LPSOHPHQWDWLRQ UWR/ ROKWLBW DQG DFFRXQWDELOLW\ RQOLQH HQHO®MLYWLPH FRPPXDLFR G i R3B
DGPLQLVWUDWLYH RU SROLF\ UHODWHG REVWDFOHV HQVXULQJ D RIILFHUV DQG WHFKQLFDO WHDPV 7KH SR
VPRRWK LQYHVWPHQW H[SHULHQFH ‘RUNLQJ FORVHOQVEWKMRKIBDWH RI HOLPLQDWHYV FRUUXSW SUDFWLFHV ZLWKIL
*RYHUQPHQWDQG ODZ HQIRUFHPHQW 6+58&RYLGDQWD GULYHQ ROWHIWRWM RPWQLVWULH
7KURXJK GLUHFW FRRUGLQDWLRQ zLWK POSPFRBWIHY BRQRFUDFWLFH ZLWKLQ SXGFQFK 6R¥WHVEWMMARY D S FIORDAK BONRXG W
JXDUDQWHHY WKDW LQYHVWRUV UHFHLYHRYRPRBEDQBE¥NJVHR WROHUDQFH SROBB\GRIPZIILFLHQW LQYHVWPH QIR WIONILR®IQPH

DQG JRYHUQPHQW VXSSRUW IURP SURMHFRW U EWRRPRBVWRULQJ LQYHVWRU FRQIFIGHET MIDGHU LQ GLILWDO JRYHUQDQFI
H[HFXWLROQ WKURXJK WUDQVSDUHQF\ DQG UHVSRQVEYH@M¥MQ RQULFD
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7KHB6XP P MR DQMVHYY H WIQGHG WHUDSSUHADARQ R ' UBXGKIUS XSDUHID
|RUKLY VXSSRUADQG SDUHUKLS Z KIEK FRQMEXWG VR WH VXFPHW Rl WH
HYHOQW- LV BDGHUKLS FROWOXHV VR LOVSILH WKVWUHQYHR HOWDQG
HOWHSUHQHXUDCH, FHIQRH LHQIRUIAQJ 8 JDQGDY SRUMRQ DVDNH SO\ HULQ
$1UEDVHRQRP IE WDV RLP DARQ
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e 7UXW UWYHV&DSIVDO
7WDQVSDUHQAFRP P XQIFDMRQ
UHGXFHV SHURHLYHG UWN DQG
DFFHBLDWY LQYHWR HOW®Z V

e 0 HGD ,QYHWRUG\ QHU\
3DURHUKISVIQ LQIRWP DARQ
EWDQGIQ) DQG (6% WRU W@
FUHDW VKDULHG YDOXH

e $IUFDV6VRU $IUFDV
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FRQILGHQFH

$IUFDVYRIFH LVIW P RWV
YDXDE®I H SRUV: KHQZ H
RZ QRXUWRU Z H DWUDFW

VIKH Z RUTB V LQYHWP HQW
6XVDQ1MEUWY D

AGadUAU - Ba0AaYAOdaa A2x D° ded
EUCaxOi AaalgaaAe OndOdaaae
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(QWUH S U HD@HIXRIP P X Q LOM\D GIHU : LO OO X W H Q ]®K D L U P®IQ K H
BURPRWIDLEDRXKD¥HHRZDUGMIGHH UW L | IRA D WHIO O HE) K H
"RUO®RRMI 5HFRUGR/UKLW XW VWD @& RWU L EWRFLIRRRP X Q L W\
GHYHORSPH@®WSRQDDJHP HIMEQF O X WUHE IRP RWERW ZHH Q
WKH 8QLWHG .LQJGRP DQG $IULFD

7KHDZDUZDVSUHVHQGWHIG Y KHVK RUO®GRRRISHFRUGXDUGYV
&HUHPR®&RVWHG/RUGDPIS5DQJH&W (DWKHRXVRI&RPPRQV
%ULWBVWKOLDPHDWWPLQVWHUYHQXW\PERORIFOHDGHUNV®GEGS
LOWHUQIFRDRQPERUPNAYHRRJIQ KWIKRMLIKOXWHQMZBHFDGHYV
RI' LPSDFWQ PXOWLFXOWPOUDNHWLQRXWKHPSRZHUPHQW
HOWUHSUHQHBXQEBKRD®FLDO LQFOXVLRQ

6SHDNDQWHHFHLWK@BZDUGU OXWHQDWMKKIRQRNHSUHVIBDQWYV
FHOHE WROAMRICRASAVRUIVYH/IFR P P X Q LAR IUHNIMRU H Y KB BBYXYD WW B H V
EXLOG EULGJIJHV RI RSSRUWXQLW\ DQG VKDUHG SURVSHULW\

7KURXJKHBURPRWIDLEDRXKHKDBOD\BSLYRWPOFRQQHFWLQJ
8. LQVWLWZXMNR QVFPRUNHWQ®D G Y D Q AL@LIW L DMWKLIBW R P R W H
LQFOXVLYH WUDGH DQG VXVWDLQDEOH GHYHORSPHQW
7KHFHUHPRIHE\$G Y6 D QW BWKK N &D2 R IWKHR UOBRRRISHFRUGV
EURX MR HVEKH QL WDQG FKLHYHWRB URXWEHR UQQ® F O X/ RLUG
5DPL5DQJH&% ( ODKHQGUDW.LQRGHMRUHQGKD UP M QG+
5DMUDMHYXZRMRUMKDQKRQRXUHMHRPRQGIBIDQGHRPDQLD
6LQJIDSRUKSIS( DQWKH ZHUBHFRJQLR/BIKGQWULEWWHRGWUVKLS
LQQRYDWLRQ DQG KXPDQLWDULDQ VHUYLFH

OU OXWHQ]DHFRJIQLBH'R® :—; UHDIILRRFWU \HDURI
GHGLFDWERRRSRZHUWEHIULFGRDVSRQVWUHQJWEH®IUQLF D
SDUWQHUVKLSY WKURXJK GLDORJXH LQFOXVLRQ DQG SXUSRVHIXO OHDGHUVKLS

SCAN ME



SCAN ME

2 Q EHKDO Rl WH 2 IDQMQJ &RP P MMH Rl WH 8. $1UFD 9%XVIQHW 7DGH

,QYHWP HQWBXP P W , ZDMK VR H WIQG RXU KHDUAHOVDSSUHADMRQ R \WH
0 QMW Rl ,QVAUQDO $11DIWV DQG WH ' LLHFVRDWA RI &M HQWKLS DQG
PP LILDARQ &RQWRO ' &,& 5HSXEQF Rl 8JDQGD IRU WH KRQRXU RI
SUHVHOWQ) XV ZIW D S@TXH Rl DSSWHADRQ 1Q UHFRIQMRQ Rl RXU

GRQUWRQGEQI SDURHUKIS

© H DIH GHHS® KXP EGG E\ WL JHXWH ZKIEK AP ERDHV WH WKW
FRADERUIDMRQ DQG VKDUHG SXBRVH WDWKDYH GH IQHG RXUMRXUOH P P LIUDARQ
FROAQXHV\R SO\ D SLYRWBOLR®I LQ HP SRZ HUQJ VIKH GLDVSRLD DQG | DFLAVIVIAJ
LOYHWP HQW DQG Z H DUH SURXG VR KDYH Z RINHG FRVHD Z W WH 0 I[QMM DQG

' &,& 1O DGYDQAQI WL YIMRQ

7RIMWHU Z W RXU SDURHY ZH KDYH DFKIHYHG P HDQQIIXOP LOGMRQHV
IOFXGIQI DGYRFDA |RUGXDOFIM] HQWKLS FKDP SIRQHG Z IV WH \WMRQJ VXSSRUV
Rl 5W+RQ 5HEHFFD . DGDJD GXUQI KHUWQXUH DV 6SHDNHURI 3DUIDP HQWDQG
FROMEXWRQV VR LHRWP V WDWKDYH HQKDQFHG 8 JDQGDV FRP SHWAYHOHW DQG
LQYHVRUFRQ LGHQFH

© H H WQG RXU VSHADOWDQW VR 0 U 94HUQDUG 0 DIXX 5W +RQ 5HEHFFD
. DGDID 0 DM* HQ $SRAR . DMIVD * RZD ' U (GZ DUG . DWAQGH 0 U %DGX
1 VWWH 0 DKHQGUDMOK & -DGHND ' DGD 0 U 3DWIFN * Z D\ DP EDGGH DQG WH
HOWH YROXQWAHU WIDP  1RU WHU UHMOHQFH GHGIFDWRQ  DQG XQZ DYHUQJ
VXSSRUMQ VWHQIWHQIQU 8 JDQGDV SDUHUKILS Z W W GIDVSRWD FRP P XQIW

' H UPDQ MOFHHO JWDMXO IRU WLV HRIQUWRQ DQG UDIILP  RXU
FRP P VP HQMR Z RINQJ Z W WH 0 LOMA R, QVIAUQDOS | 1DV DQG ' &,& \R

SWRP RM WDQVSDIHQR  HIHHQR  DQG LOFOMYH HQIDIHP HQWZ IW ERW WH
GIDVSRUWD DQG LQYHWRWY Z RUGZ IGH
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7KH W 8. $IUFD 9XMQHW  7WDGH

,QYHWP HOWBXP P LW VXFPHWI X@ HQIRUHG A OCEd™, ™ay N #EeéY UMY
WH 8. $IUFD HARQRP IF FRUIGRU GUYIQJ GIDBRIXH

RO WDGH IQMIUMRQ JUHHQ LQYHWR HOW DQG

LOGX\WMIDO WDQMRWP DMRQ  7KH  HYHQW WKRZ FDVHG

$IUFDV UHDGIOHW 1RU LQYHWR HOWWURXIK VADWAILE

GDGHUKIS SRIA WEEION DQG JWRZ Q) FIRW VHRARU

FRADERWDARQ

UXIGIQ] RQ WLV PRP HOXP WH VK 8. $IUFD
UXMQHW 7WDGH , QYHWP HOWBXP P LW y4l0)
IRFXV  RQ GHHSHQQJ  SDURHUKISV DI
VWBIQDE®! 1IQDQFH DQG  DFFHOADWQU  HIIRQDO
P DUNHWDFFHW XQGHU WH $18) 7$ IWDP HZRWN 7KH
DP IV \R WDQMRWPP GMVAXWIRQV LOQR DPARQDE®!

SDURHUKISY  WDW GHIYHU P HDWXWDE®! WRAR
HARQORP IF IP SDRADARIRW WH FROWOHQW

SCAN ME



SCAN ME
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9V TEWK SJ X1 TSWKWQ QM EGMIMIW I Q&P EGTRS] PHKI QI RX W
I\X RH H>S 0S\H 6EQMBERKI V' &) JSVLSWRK X.I L ; SWMH &SSO SJ
61 GSVHWO4 EVHW I M QSR BXLI 9/ 4EVREQI RX 8LI TV WHISYWI Z1 RX
RBYKLXYSKIXIVSZY — HPRKEXWMQ XI 9/ )WNSTI %MIE ERH
%N XS ARPPEX I\GMRA M LIERLEEV | HYGEXSR FYWR \WV VGQ@EP
W\ZME ] SYAL MRSZEXSR ERH WWENREFNV® , I RIS\GRK LI WM SJ
GSHEFSVEXSR ERH KISFEPR EH WALNT XLEXH VR HOLI 9/ « %\NEE &YW WV
8\EH  -RZI WQI RX7YQQM

( MRKYMLI H KY! VWAVIRGYH H 0S\H 6 EQ MB ERKI V %Q FEWEHSV 2 ND MLE
1 EHLZERVI, ML ' SQQMWIBR VSI9KERE XS X.I 9/ 6X, SR 61 FIGE
| EHEKE WX( I TYH 4V@1 1 MW VSIOKER-E 0SA W 2 E\VE 1 NRWM VISV
,6( YRHL\E AAEHW. , SR 6YX 2ERCEFM E 1 MWV SJ )R \K]
9KERFHE , SR : MRH\E 7LEWQE JWIV14 9/ ,, 6ENENW[EV
+YWNW 1 ELIRHVEWRL ' .EHNE (EHE 9%JE 6ENRHVER 1 E SV SJ
SLMYZERERALETYWEQ ERH2EKEVENB 4 YNEV +SZI \VRQ| RXSJ/ E\RDECE

SCAN ME

E Z(o --QL3f § ziUqQ1s-

;I IWARHLI B XXLERONMS , SR (EHE 1 ELI RHVEWRL . EH NE ERH
Al ; SVH &SSO SJ 61 GBS\HWA EQ ISV GGSHREWK A1 +\ERH 7Nl V
7I\ZH +EEE OYRAL LI MR X 11 QF W.( MK 6SSQ , SYW SJ
' SQ Q SRWEWTEXKSI A MKSFEPY GSKRM3BR | 21 RX

YQSRK XSW LSRSYWH[ IV ; M 1 YARE ' SR P) HML 2ECER QE
TEERZM: MLEVEH (1S (VG6ERHIT 7TNRKL 1 ERR ERH WZ \EP SXLI WV
GSQ QI RH H ISV MSYXNYERHRK P EH WW.NT NMRSZEASR ERH W\ )OS
VBQAVIX

8LI AVQSR RSXSRP \ GSKRWH MHMYEP EQ_NZI Q1 RXWFYX ERG
LMLALA HOCL 1 RAYVRK TEVR WALNMIWERH W.EV H ZERY1 WGSRR GIRK LI
9/ Y%NEGE ERH %AE MR LI TYWWM SJ MGYWA K\§[ X ERH KISFEP
T\EKV VW
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