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( [ FIMP HQWDQG FKDQI H DUH LQ WH DIUDV8 &$ DV Z H EHIIQD QHZ DFDGHP IE\ HDU 7KH R R
Z HBRP 1Q) QHZ VAMGHQIWV DQG FRIDI XHV \R WH 8 &$ FRP P XQW 1V SDSDE®! DQG VRP HKLQJ |
GRNIRZ DG \R HDFK \ HDU $VWH VDP HWP H Z H DUH DIDIQIQWH P\ F&I R FKDQIH IQ&+ %6 DVZH
VD' JRRGE\ H\R FRIDI XHV Z KR DUH BNQI RQ P RUH FKDEBIQI HV DQG UHVSRQUEIDMAY HOHZ KHUH
' U 6\MYH 7 XFNHU IRP HU&KDIUR! ( [ HUAVH DQG 6 SRWS FIHQRHY ' U HH/ DQFH IRWP HU&KDIUR!
&RP P XQFDIRQ 6 AHQFHV DQG' MVRWEHY DQG' UL IQD'5 RRIH VRRQWR EH IRWP HU&KDIUR
1 XWAMRQ DQG ) DP L® 6 AHQFHY DOKDYH RUZ I@VRRQ EH GHSDWY 8 &$ IRUQHZ SRVMRQY DV WH\
DGYDQFH 1Q WHUUHVSHRAYH FDUHHLY , DQG \WHUFR®DI XHV RQWH &+ %6 / HDGHUKLS & RXQACY 1
P MW WHUZ IVH FRXQUHODQG WH Z RQGHUXCERQGY Rl 1IUHQGVKLS DQG FDP DUDGHUH Z H VKDUHG |
GRNIRZ DUG\R KHDUQJ R \WH DP D IQ) DFFRP SOKP HQN, NGRZ HDFK R WHP Z L@SURGXFH 1Q
WHUQHZ URBV
$V\RX SHXVHWH 6 * 16 \ RGOVHH WH EHIIQQQIV R D FKDQIIQJ IRWP DWRURXU& RBUH
1 HZ VMU :  KIB! Z H Z IOFRQIXH \R KLIKQ KWP DQ. R \WH DFFRP SOVKP HQW R RXUDP D) 1QJ
IDFXQV AR DQGVWNGHQN Z H Z I@EH GHYRID) P RUH Rl RXUGQHZ VBMIUVR | HDWUH \ARUEHV
LQYROIQ) RXUMNMGHQV 2 XUMMNGHQN DUH \WH UHDVRQ DOR XV DUH KHUH ( DFK @D\ RXUIDFXQV DQG
AR HQI DI H 1Q RXUP MMRQR [P SURYH \WH @/HV Rl RAUMNMGHQW DQG \WURXIK WHP \WH @/HV R
WRVH RXUMNGHQN DQG J IDGXDMV Z L@P SDRW7 KLY IV FRP SHEB Z RN @H FKDQIIQ) ZRW ZRWN
\KDVWZ L@IP SDRWRXUFRP P XQW RXUMBAW RXUQDMRQ DQG RXUZ RS 7 KDQN\ RX IRUVXSSRWMT]
XV IQ\KLY Z RINWURXI K \ RXUMP H DQG [IQDQAIDAGRQDIRYY :  H FRX@QWWP HHWRXUP MIRQ
Z WMRXW RX
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‘H DUH H[FLWHG WR DQQRXQFH WKH KHDOWK DQG ZHOOQHVV FOLC
,7& QRZ KDV D FRPPXQLW\3R@FIBRPEPROHWW&EBIUH &OLQLF

7KH 8&% &RPPXQLW\ &DUH &OLQLF LV KRXVHG LQ WKH ,7& DORQJVI
DQG WKH ,QWHUSURIHVVLRQDO 7KHUDSHXWLF $FWLYLW\ 3URJUDF
GLVHDVH DQG UHODWHG GHPHQWLDYV

7KH 8&% &RPPXQLW\ &DUH &OLQLF ZLOO FRQWLQXH WR RIIHU WH
SUDFWLWLRQHUV 2FFXSDWLRQDO 7KHUDSLVWV DQG 3K\VLFDO 71
ZLOO EH DGGLQJ KHDOWK FRDFKLQJ DQG PHQWDO KHDOWK FRXQ

+HDOWK FRDFKLQJ DQG PHQWDO KHDOWK FRXQVHOLQJ IDFXOW\ D
PHPEHUV RI WKH KHDOWKFDUH WHDP WR SURYLGH D WUXO\ KROL"
SK\VLFDO KHDOWK EXW DOVR PHQWDO VRFLDO DQG HPRWLRQDO
KHDOWK FRXQVHOLQJ VHUYLFHV LQ WKH ,7& ZH ZLOO EURDGHQ W

DQG LQWHIJUDWH WKH WUDLQLQJ RI PHQWDO KHDOWK ZHOOC

'H ORRN IRUZDUG WR WKH DGGLWLRQ RI WKHVH YLWDO WHDP P|
FRPSUHKHQVLYH FDUH IRU RXU FOLHQWY DQG LQFUHDVH RSSHE
LQWHUSURIHVVLRQDO H[SHULHQWLDO OHDUQL

&217%$&7 86
LWF#XFD HGX
3KRQH
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: HKDYHD GWR H AMQJ XSCDWV IURP WH & RBUH R + HDAK DQG ¥4HKDYIRUDGS FIHQAHV R VKDUH VA
Z WKWH WO DQOXDO D R * IMQJ 7KH &RGUH R + HDAK DQG YHKDYIRUDG AHQAHY WDDIVHG
P DNQJ MRXUOUHWY D\ R * IMQ] R GDW

) XQGV WDIVHG GXUQJ WH' D\ R * IYIQJ VXSSRWP DQ. QHHGV IRUMMGHQW DQG | DFXAV IQFOGQ)
VFKRDUALISY UAVHDUK ABAM R \KH DWWHTXISP HQADQG H SHIHQIDOBDUIQ) RSSRWNQUIHY \KDVWBUHSDUH
RXUMMGHQN \R EH ®DGHY &FD® DQG J BED®

2 Q- XQH ZHPDUWHGWH W DQQYHWDUY R RXURS IDQNHG' RARUR! 3 K\ VIEDOY KHUDS\
SURIWDP Z W D EDQTXHWDQG UHFHSWIRQ DVE: RSSHU* UIQ/ W81 5 RFN

: HDUHH FMWG VW DQCRXQFH WH 8 &% & RP P XQW & DUH & @IF 2 SHQ + RXVH Z KIFK Z L@ENH SOFH GXUQY

WH)DPI®' D \MIODM RQ2 FREHU 7 KHUH Z LOEH VWGHQABIG \RXWY R VKRZ FDVH WLV Z RQGHUXO
IDAMY : HKRSH\ RYERIQ XV IQ IQFUHDMQ) SXETF DZ DUHGHW R \KLY FERIF DQG DOMKDV \R RITHUWH
FRP P XQW

) RUP RUH IQRWP DIRQRQKRZ \R JHWQYRIHG Z W \WH FRBUH E\ JLYIQ) \ RXUWP H RUILCDQRDAHVRXUFHV \R

LQPUHDVH | DFXQOV GHYHBISP HQAVRUIRUMNGHQOANVFKRDWKISY SBDVH IHHOUHH \R FROBFWP H , BRNIRZ DU
\R FRQQHAIDY Z W\ RX

0 RUDQ' WD\\RQ 0 %
' IHARUR ' HYHBSP HONE + %6
P D\ \RQ # XFDHGX
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. UMB7DSS  &KIH 2 SHIDWRQV 2 [1IFHU
3 HADWEV 3 A&V

© HZRXG O\H\R VSRWKV8 &$ $OP QXVO0 IV . WD 7DSS $V DQ RFFXSDMRQDOKHDSMADQG FR RZ GHUR!
3HADWEV 3GV . UMB 7DSS KDV P DGH D VW QUEFDQAP SDRWRQ\WH FKIBUHQR &R D\ DQG RWHUDUHDV 1Q
$UDQVDV 3 HADWEV 3 GV LV D | DALOV \KDW/SHAD@ HV 1Q HYIGHQRH EDVHG LOMYHQUIRQ WDWFDWMY \R FKLGUHQ
LQ DOABIHV R @H Z W ERW ICSDWHQNDQG RASDWHQNFDUH . UMD 7 DSS UHSUAVHQW \WH' - HSDUR HOWR
2 FEXSDIRQDOY KHIDS\ DV D &RMUH $ GYVRY %RDUE P HP EHUDQG Z RUW Z MW RWHUERDLG P HP EHWY DQG
&+ %6 GDCHWKIS R DAWIMWZ W IXQEDIMQI HIRW IRUIQUIDIYHY R \WH & RTU H \WURXI K FRQEFW Z W RKHU
SURP IQHQNQALYIGKDY 1O \WH EXVICHW FRP P XQW/

3 HADWEV 3 GV KDV RIHUHG YDURXV GDUIQ) RSSRWNQMAV IRU&.+ %6 VNGHON ICFOIEQ) LOMOUKISY DQG I HG
ZRINH SHUHQRHV VXP P HUFDP S FRXQUHIR) H SHUHQFHV DQG VHYIEH GDWIQ) SIRWFW 7KH 8 &$ 6 HYIEH
/ HDQ) SIRIDP WHFRIQ] HG 3 HADWEV 3 GV DV D &RP P XQW/ HDUWIQ) 3 DWGHUR \WWH < HDUCRP IQHH 7KH
6 HYIEH/ HDUIQ) SIRIWDP SDU@HY Z MK RYHU  FRP P XQW RU DQYJ DMRQY VR SURYIGH VHWYIFH GDUQQ)
RSSRWMQUAV IRUS &$ WNGHQW
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) RUKUHH Z HH\V GXUQJ - XCQH ' U HQWH' HP HY IURP \WH GHSDWW HOAR! + HDAK 6 FIHGFHVDQG' U' RXJ
9RW IURP WH & RIUH R YXMCHW \RRN VXGHQWV R 9 LHQED $ XVAD \R GDWD DERXWELI HHQNEP HVRQY R
KHDEX ) LWAMDQG IRUHP RAMANGHQN GDUD P RUH DERXVWKHP VHIHV Z KI® DEURDG ,QD IRUHI Q FRXQN Z KHUH

WH GRQYWIRZ WH OQIXDIH LQAYIGXD® DUH IRUFHG R |DFH IHDLY 1Q D VDIH SOFH Z KHUH WH. AR\ Z WK
9 IHQQHVH | DP L0V DQG JR RQH FXWRQY Z W IDFXQV , Q\WUHH VKRWZ HHNV \WH VWYGHQW EHFRP HP RUH @\H
IDP 1O \WDQIUHQGV VRADCKHDIK 7 KH \INH FDUH Rl RQH DQRWHUDQG \BNH FDUH R WHP VHOHV P HQBKDQG

HP RIRQDCKHDAN DV \WH @H LQD AW R RYHUD P I@RQ SHRS®! 7KH VHH D GLIHHQNQ IDWIKPXYUH DQG KRZ \KDW

DIIHAW \WH KHDGK R \WWH FIYHQV  HOVILRQP HQBOKHDAK. ' XUQJ D YIMVWR \WH 8 QUMG 1 DIRQV WH. Z HUH DEGI\R

ZMHWWHDEIDVR P HP EHUMBWA \R Z RUN VR HWHUVR P DIQIBIQ IQMEDMRQDCSHDRH DQG VHREXUW  JBEDO

KHDEX 7 DYHI \R \WH VP DEBUFRP P XQUIAV J LYHV WHP D VHQVH R FRP P XQW DQG BLVXUH  HVSHAD® DV \WH\

SURYIGHG VHYIEH \R D \P DORZ Q RXAMCH R 9 IHQD

$ARXIK \WH VSHQG WP H GDWIQ) 1Q UHDOIP H DERXVWKH AP HOURQV Rl KHDAK FXGMUDCFRP SHMQFH DQG \WH
VXVABAQDE®! GHYHBSP HQAIRDY [RUKH Z RUG \WH GDL) P RADERXVKHP VHOHV DQG \WH Z R WH @/H [Q 7KH
H SHUHQFH DEURDG FKDQIHV Z KR WH. DUH IRUHYHU 8 SRQUAMIQ)  HDFK LV D GLLIHHQNAXGHOMETY RUFKIG
Z RUNHU VW QUEDQARKHU DQG SHYRQIQ JHQHDO7KH VHH \WH Z RWG Z MY GLIHUHQAA HY DQG Z LOINH \WH
GMRQV BDUHG IQR WHUIXWYUH FDUHHLY 7R WG DEURDG LV CRAWDQ H SHIHGFH GDUIQ) FROMQVEXWD
FRP SBM FKDQJH RN SHYSHAIYH  Z KDWY SHUHQIDABDWIQ 1V DODERXW

) RUP RUH LQIRUP DMRQ DERXWAMG. DEURDG Z IWILQ + HDAK 6 FIHQFH FRQBFW U HQVH' HP HWY/
GHQVHGH# XFD HGX
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/IMIQ) WH8&$ PRMER 2* R+HH * R§QZKHIF  ANGHQNIURP \WH' HSDUR HQAR 2 FFXSDIRQDOY KHIDS\ FOW R

FRP SOMWGWHU/ HYHQ ) IHGZ RINH SHUHQRH lQ & RWE 5 IFD,Q0 D\ XQGHUH GDGHYKIS R ' U %4MBQ. 6 DYIHW DQG' U

' HERDK * DQIOII 7KV @D\ IQMEDIRDAHTZ RN H SHUHQFH DARZ HG AXGHQWV \WH RSSRUMQW R BIDLD DERXVWKH J &EDO

SWDFW¥EH R RFFXSDURQDONHIDS\  DQG RAFXSDMRQDOAHQFH 6 \MGHQW WDYHBIG WURXI K IRXUR! WWH VHYHQ SURVIGFHV 1Q & RAD
5IFD IQFOEAQ) WRSV Q6 DQ- RH 7KH 1 IFR D3 HQQUXD DQGHQAQ) WHURXWH 1Q3 @\ D+HP RD

7 KH RSSRUWQUAV IRUKLIK [P SDRWH SHUHQIDOBDUIQ] 1Q & R 5 IFD DERXQG 7KH 1 IFR\ D 3HQQUXD R & RAW5 IFD Z DV
VHBPWG IRUWLY [ IHGZ RN H SHUIHQRH DV MY RQH R 1LYH DUHDV GHWVL QWG DV D 2%0H =RQH D SOFH Z KHUH SHRS®! BHDFK DIHV
DADM/XS\R WP HV J UDWMUWDQ \WH 8 QWNG 6 \BAMY 7 KLY \ HDUMMGHQN KDG \WH RSSRUMQUV \R GDUD IURP V|
FHQMQDUDQY WDWEHE HHQDOR WHP  KDYH Q@HGD\RBCR  \ HDWY 71P H Z W FHQMCDUDQY QKLY DUHD DABZ HG VXGHQW
\R REVHUYH \WH VRADODQG SK\ VIEDAGHWP ICDQW R KHDEK DQG\BXJKWKHP KRZ KHDGN Z HOEHQ) GQIHYIW DQG2SXUD YID®
SXUH@H VAP VILRP QHVIMBI DQG REFXSDURQDCSDWADY P DGH DBQI WH @H FRXWH 6 \WGHQW DOR VSHQMP H DAVHBRW
SHADWE  DGX@VDQG FRP P XQW FEREY DQG GFDMRQY WURXI KRXVKH IRXUSURYIGRHV Z KHUH WH. HQJ DI HG 1Q YDURXY \MHUDSHX\F
DAY REVHYDMRQY DQG RFFXSDMRQ EDVHG HYDODMRQY DQG IQMYHQMRQY DEQIMGH | DFX@V DQG BFDCREFXSDIRCDOKHIDS\
SUDAMRGHY ,Q DEGAMRQ R | DFOBMZI FXGMUDAKXP IOV MNGHQN DFTXIWHG XQTXH QU KWIHI DUEQ) P XGFXE@UDCOKHDANFDUA
\WURXJ K KDQGV RQ DRYMV \RXWY DQG ADEI XH Z W GFDOMMGHON KHDIKFDUH SIRHWIRQDY' DQG UAVHDUFKHLY Z KR SURP RWM
RFFXSDURCDONHIDS\ LQWH FRXQWY 7 KLY IQFOIGHG FRIDERIDIRQ Z W RFFXSDMRCDONHIDS\ XGHQW DQG | DFXEV DVWKH
8 QYHWAGDG 6 DQW 3 DX

2 YHUWH SDUWRXU\ HDLY \WH 8 &$ 2 FFXSDMRQDOY KHUDS\ , QMEDMRQDO) [HGZ RN SURIWDP  DQG W IQMEDIRCDAFRMDI XHV
KDYHZHBRP HGRYHU  AXGHOW \R & RAWE 5 IFD \R SUHSDUH I XUHUH SUIDPMRGHLY \R @YH DQG SUDRIFEH 1Q D J BEDD® FRQUHAMG
ZRUIG 2 [1HIQ) WHGHQN IQMIDMRCDAIHTZ RN H SHIHQAHY VR FRXQUHY O\H & RAD5 IFD - RAIVAR VHH EXVWDOR \RVHYH IV
DQ P SRMIQASDWIR KLIK [P SDRMDQVIRIP DIRQDOBDWQIQ) IQ\WWH — \WWAHQMUY
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) RUKUHH Z HH\W GXUQJ 0 D\ ' U11QD5 RRIHDQG' U $ QD %O@AG %4y DQVRRNS &$ JIDGXDW DQG
XQGHU DGXDM AMGHQW RYHUVHDV \R WH EHDXWXCFRXQWN R \BO 6 \WGHON VWYEHG Q) BUHQFH \BO IRPXMQI RQ
DUFKLWMAMUDCDQG DMYAIF DGYDQRHP HQV. KHDAK DQG QXAMRQ \WH HFRGQRP [E YABOV R \WH ) GUHQILH LXT 1DP IOV
GXUQ) 5 HODMDGFH KMRY  KXP DQVP  DQG FXE@MUDCDGYDQFHP HQA7 KH IMOHDY IQFOIGHG WH ) BUHQFH' XRP R

\BIDQ OQI XDIH FOWHY 2 WDQP IFKH®! 811 L 300} ] ROHFFKIR 31D] ] DBI0 IFKDHDQIHR 2 VSDED®! GHI@

,QCRFHQWV 6 DQ* [P IQIDQR ,\BIDQ FRRNQJ FOW $FFDGHP ID 6 DQW 0 DUD 1 RYH® YDUH®R 6 DM & URFH

* DOBR O XVHXP  94DQFDFFL&KDSHORIQTXH 7HWH ) HUDIDP RO XVHXP  * XFFL 0 XVHXP 33 DOFH 0 HAFL
5 IFFIDE.3 DOFH ' DQMY + RXVH 1DUP Hy P DUHW \K{ WBI P DUHW DQG P RUA
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RGt Chcowe

&RPPXQLFDWLRQ 6FLHQFH

([HUFLVH 6SRUW 6FLH

+HDOWK 6FLHQFHYV

OLOLWDU\ 6FLHQFHYV

IXWULWLRQ )DPLO\ 6FjR
2FFXSDWLRQDO 7KHUIDLRS
SK\VLFDO 7KHUD S\

SVIFKRORJ\ &RXQVHOJ

6FKRRO RI 1XUVLQ



