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$VZHP RYH IR DUG LOR D QHZ \ HDU —Z DQWWR WDQN HDFK RI \ RX IRU
\ RXU FROWOXHG HQIDIHP HQWDQG VXSSRUMRI &$/6$* $ — HQFRXWDIH
\RX VR WA FRQOHAMG E\ UDGIQ) HP DY ILRP &$/6%$*$ RXU
$WRADWRQ 0 DQDIHU SURP IVHV QRWWR ERP EDUG \RXUIQER]  NRIQIQJ
XV 1RU IWMDO&RI HH &KDWWVHWRQV JODQQJ [LRP WH HGXFDWRQDO
FROMQWIQ WL DQG RIKHUHGIMRQV R 7KH &DXRUQIDQ DQG DWHMQGIQI DW
GDWRQH &$/6$* $ HHQNWLY \HDU $V D@DV RXU ®EE\ IMV. HD
HOMHQ Rl 6@DW+ LIJIQV -HOVHQ DQG KLV WDP  DUH FRVHO P RQVRUQJ
SIRSRVHG Gl IMDMRQ \WWDWARX@ DI HAARXUIQGXVWE © H Z L@NHHS \ RX
IQIRWP HG

WZDV QFH VR VHH P DQ. Rl \ RX @WWZ HHN DWBHRXUW 8 QIYHUAW 1O
AMOH &$/6$* $ Z LOKRWDQRWHUVHWIRQ 1Q 6DADP HQR 0 D W
W 7KLV P DQDIHP HOWADIQIQ) SLRIWDP Z DV GHVLIQHG | RUWRVH QHZ
WR 332 RZ QHUKIS RUP DQDIHP HQWEXWLY DOR D JUHDWUH LHVKHU IRU
IQGXVW  YHMDQV B6HWRQV IQFOGH %66 &RP SIDQFH  +XP DQ
SHVRXUFHV SHAKMQD — +1UQI  6HFXUW B6HUMEH $JUHP HOW DQG
© DOH +RXU 3MD® -QUXWDQFH ) IODQADO 5HVSRQVELON
0 DQDIHP HQWE HIIMMU | RUBHEXUW 8 QLYHUAW 6DFRLDP HOR 0 Dy W
W

0 DNH VXWIH WDW\RX KDYH WDYHG WH GDW IRU WH $QOXDO
&ROHHOAH 2RAREHU W W DW +DUDKV 6R&DO $WMQGHH
WHIMAMDMRQ IVH SHAWG VR RSHQ1Q 4 _ &KHAN RXWZ KDW DUDK V KDV R
RITHUY

(DFK TXDUMU WH $P EDWDGRU &RP P MWWH IHDWUHV D &$/6$* $
PHPEHU IQ WH 0 HP EHU 6SRWIKW : DQW\RXU FRP SDQ\ R EH
IHDMUHG' 6XEP IV RXUIQIRWPP DARQ KHH _&$/ 6$* $ 0 HP EHUGSRMIKW

7KDQN \ RX 1RU\ RXU FRQWOXHG WKVWDQG VXSSRUN — @RN IR DUG \R
Z RINQJ VRIHWHUDV Z H VMAWHQIWHQ RXULQGXVAL DQG DWRADWRQ
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+RZ 'RHV 6% $II1HFW WKH 3ULYDWH 6HFXULW\ —QGXVWU\"

( 11HPRYH -DOXDY 6%  UHTXILHV\WDWADIQQ) GRFXP HOWMRQ FRQMAQ VSHALLE LQIRWP DMRQ

(P S® HHVQDP H
7WDIOHUWV QDP H

7WDIQIQI GDWAV

' XUDMRQRI WHWDIQIQ)

&RUH FRP SHWQRHV RUVN.@Y DGGUHWHG
&HUMIEDWRQV RUT XD LFDARQV HDUDHG

AV WH RSIQRQ Rl WH DWRADARQ WDWADIQIQD FHUAILEDWAY WIDWDUH LQ FRP STDQFH Z MK WH &DARUDID &RGH
Rl 5HIXOMRQV DIH DOR 1Q FRP SIDQFH ZIW 6%  &$/6$* $ GDGHUKIS KDV FRQIILP HG Z W 9%XUHDX R
6HFXUW DQG -QYHW) DWYH 6HILFHV &KIH /\ QQH -HOVHQ WDVWAKH VRl WH VDP HRSIQIRQ

© KIBI6%  GRHV QRWEUQJ FKDQUH IRURXUIQGXVM  IMZ RX@ EH Z IVH VR XWI} H W P SGP HQMMRQ DV DQ

RSSRUMQW VR DXGWADIQIQ] AHUAILIFEDWAV DQG LHFRUWGY VR HQVXUH FRP SCDORH ) LOHV | RURHUALLEDW YIRDMRQV
FDQ EH WRXVDQGV RI GR@W SHURHUALEDWA

$VD UHP IQCGHU &$/6%$* $ P HP EHW KDYH DAFFHW WR D SLIRSUHVRY GDVWEDVH WDWD@RZ V P HP EHYY VR RHDWM

WDIQIQJ AHUALIEDWAY WDWDIH 1Q FRP SADORH Z W &DARWIID &RGH Rl SHIXOMRQV  7KHWH AHWWIFDWV KDYH
EHHQ WHYIHZ HG DQG DSSWRYHG E\ %6-6 GDGHUKIS

7WDIOQIQJ SHTXWHP HOW) $4

“OWUXFVIRQV IRUWH &$/ 6$* $ 0 HP EHUSRUMO 7WDIOIQJ " DVIDEDVH
SFFHWWH&$/ 6$* $ ' DVIDEDWH
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'H DUH[FLWHBEQ QR X QYWKHBWWHDKFD¥KDQIJWBQHZ QVXUEQRHHUWDURMKH
ILEHWBRPSDQQVOFBOURNHUDUHVWKLWQDPHKDQIRIXVZHZD QW XWR
NQRIWKRWWHDPHPDLWKHUDPHH ZLGRQWLWRBSH RY MGKIMD P W XS S RWRV
&$/6$*$ DQG DOO WKH OHPEHUYV

7KHLEHWBWPSD@QVXUDBERNHUDSIRSHUDMWBOOVWDWHMKYHU RIILFHV
QDWLRQZQGHRZLOH DUBQLQGHSHQ RZOWIGIO O V HILDADEBIEQRNW K D W
KDQGGERPPHUFEPOVRDOG® PSOR\EHQHILQWX UHDIHFG R I E XV LQ H \QRKY
SURIIDQWGQGLYLGEDHU\HDUW DUHV W D E ODMKELHIBW F X BBLU/R\J UDPR X S
LQ HITIRUWV WR IXUWKHU VXSSRUW WKH BHFXULW\ —QGXVWU\ LQ &

2X U RDIOWRRQWLRXRY LOHPEH V. WK VND QD JHP HD@VB D | H WM V R X WFR] V
UHG XFFOID LLPH TX HRE B H Y H UBLQAVR U R NFFDUQRR X VQ GH WQ V X U T RMV HW\W K H

V H U YL AN KTHX R WWHK/D WD PDW WH.EW B\R P S D B U L @E\G L W LURHQ/IROX WHKHEMAO O
DVVLVW LQ FUHDWLQJ SRVLWLYH UHVXOWV WKDW UHGXFH FRVWYV

7KHZHE@EP RUHQ IR U P DWRARRH Q
IXWXUH DUWLFOHV

7KDQWRXDQG@®RRRUZDWR/ HHLQJ
HYHU\RQH
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$— 1V WH FXUHQMVEX] ] Z RUG 1Q WH VHRXUW IQGXW ) LRP  DXVRP DIMG VAKHGX@ DQG SUHGIPWH
JXDUG SDAR@Y) VR DIHQWE Z RIN®Z V WDWDQ |@J LIQAGHOW RQ WHU RZQ WH SURP MHV DUH
I QUIFDQWIHQGRUY VXJ I HWP DUMUGLVSDWKIQI  IHGXPHG RYHUKHDG DQG EHWHU FTHQAH, SHUHQRHV
Z W P 1QIP DCH IRV

+RZHYHU WHH IV D UDONV WH IQGXVW RIWQ LIQRUIHV $— Z WRXWD ' D ) DRRU 1V MVWDQ
H SHOMYHH SHUP HQW

+\ RXUGDW LV | LDIP HOWMG RUIQFROUMOUDARW M VWP V' QR $—P RGHOZ LOHYHU GHOYHUWH UHVX @V
\RX H SHAW-Q WH VHFEXUW IQGXVM  Z KHUH RSHUDWRQV FKDQUH P LOXW VR P LOXW DWGLLIHUIHQW
SRW  WDWIDS LV GDQIHIRXV 7KH | DAMU\ RXUEXVMIQHW P RYHV WH P RUH GDP DJH EDG RUGHD\ HG
GD FDQGR

7KH5HDAW : K\ 6HFXUW $-) DIY

0 DQ VHRXUW FRP SDQIHV IX\WK VR DGRSWE—EXVRYHUBRRN WH | RXQGDWRQDOD HUUHT XILHG WR | XHAWD
' D ) DARY  WDWHRRQUWOXRXVO FEDQV XQUIHVY DQG SUHSDWIHY GDMMWVHW |RU UHDOWP H GHAMRQ

P DNQU
&RP P RQ LMXHV VHEXUW SURV HOFRXQWULOFOXGH

e ' DVD6LARV * XDUS QRWAV DUH LQ ROH M VWP
EL@QJ 1Q DQRWHUDQG VFKHGX@ QD WILG $—
FDQQRWHFRQALB! WHVH FRQI GPAQI VRXUAHV

e 0 DQXDQ DWQR 5HOLQI RQP DQXDOXS®DGV
RUKXP DQ LQMDWG H SRUN DGV R P XGGD\
GHD\ VWDAEUHDN UHDOWP H DXVRP DARQ

o ' IUN' DVD -QFROWMMOARRE WSHVRU
LOFRUHPWMAW - VILRP WH | H@ FDXVH SUHGIEWYH
P RGH® VR GHIUDGH TXLEND

7U 1QJ R KQ $—RQ SRRUGDD LV @\NH W LQJ \R
QDYLIDW DQ DXVRQRP RXV YHKLF®I GRZ Q D LRDG Rl
SRWR®N DQG P MQI LRDG IQV
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7KH * DS YHV¥ HHQ 3HUFHLYHG 5IMN DQG 2 SHUDVIRQDO
5 HDQW

0 RVAIQGXVW VADWA LHV | RUI URQWIDH VDI HW DUH EXIO\RQ
D ZRUMFDH IRXQGDMRQ WDIQQJ [RU DLH DAWDXOV
WBILQI 1RUWEME \KIW DQG GRFXP HOWQJ RQO P DVRU
LOAGHQW : KIGI Z HOIQMQARQHG WL DSSLRDAK GDYHV
RUDQ DMRQV SUHSDUHG 1RUWH H FHSWRQ DAMHU WDQ
WH X!

$QDQDOMYVRI P RUHWDQ LOFLGHQW DFLRW

WUH PDRU 8 6 P HARSROEQ DUHDV FDSWILHG WURXJIK $—SRZ HHG ERG\ ZRW FDP HDV WHYHDY D GlLIHHQW
RSHIDARQDOUHDON 51WN 1V QRARFFDMRQDORULNROWG MLV FROWOXRXV (RXWOH DQG GUIHO LOYIME®! VR BDGHUKIS
LHOLQ) RQ WDGIMRQDOLHSRUAQ) P HWRGV

7KL VQDSVKRWP RYHV EH RQG DQHFGRW VR SURYIGH D GDWD' GUYHQ YIHZ. RI 1 LRQWIDH RSHUDWRQV XQFRYHUQU D FUMFDO
YMEIQNV JDS EHVE HHQ Z KDWBDGHUKLS EHIHYHV 1V KDSSHQIQI DQG Z KDM URQWIH WDP V DRXD® H SHUHQRH HDFK
GD\

- H) IQGIQIV

o 7KH %G 6SRW 2 LI DQ DARQV WDWHO RQ P DQXDAQAGHIWHSRUAQ) DIH HIHPYHO EGQGVRRYHU Rl
[ URQWIQH UMN QDY : KLB! WDGIMRQDOUHSRUV FDSWUH LIRXJK® Rl DPAYIW DXVRP DWIG $— GHWIPARQ \KRZ V/
WDWRSHUIDWRQDA UPWRQ LV RQIRIQI QRWHSIVRGIE

o 7KH - RUNGRDG 5 HDOW ) LRQWIQH WDP V DUH QRWSUP DU® UHVSRQGIQJ VR KLIK VHYHUW FUP H Rl GDIO
DRAMW LQYROHV LRXWOH FRP STDQFH DAXHV VXK DV WHVSDWIQI DFFHW GIVSXWV DQG LH XVDOR FRP SO  Z KL
RQO Rl LQAGHOW HVFDOW LOWR KLIK VHYHUW HYHQW

o (VFDODMRQ LV &RQYHU/DVRQDO 9IRGIQFH LV LDIHO VSRQEQHRXV 1 HDUD Rl HVFDODMRQV EHILQ Z W YHEDO
UHVMBORH RUDXWRUW FKD@BIQIHV FUHDWQU D P HDVXIDE®! SUH HVADDMRQ Z LQGRZ WDWRIWIQ J RHV XQDGGUHWHG

7+( 9-6%4 7<*$3 T+( % -1' 6327

-QAGHOWGHWIRWARQ IR@Z V VE R SUP DU SDWV P DQXDOWHSRUAQI DQG DXWRP DWMG DA D\ V RQ GAWIFWRQ 7KH GD\WD
WKRZ VWDWP DOXDAHSRUAJ FDSVXUHY RQO D W D@ WDAARQ RI UHDOZ RUG LOWADRARQV . .
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7KH RUDQ] DARQ IV ®1G E\ D KLIK® H SHUHOFHG
O O O/ 5 H HEXWYH P DODJHP HOWWDP  EUQIIQU VRIHWHU
PRH WDQ FRP EIQHG \HDW/ Rl 1QGX\IM
_ H SHUHOFH IOFOGQ) D 5HIIRQDO 2 SHIDARQY
632 7/—* + 4 0 DODUHUZ W RYHU  \ HDW/ 1Q WH [1HG DBRCH
7KLY GHSW. Rl NORZ BIGTH SLRYIGHV % 3 Z W VARQJ

6+(/$ 9255 &$/6$* $ $0 ¥$66$' 258200 77(( &2 &+$5 RSHDWRQDOGDGHUKLS VWD LE RUIHMMIKW DQG D

SWDPWDOXQGHUAMIQGIQU Rl WH HYROIQI GHP DQGV
7KH &$/6$* $ $P EDWDGRU &RP P MH LV KRQRIHG R IHDXWH 531G ROVRGD! VVHEXUW SLRIHWIRQDY

%DAN . QUUKWBDWRO % 3 1Q WLV TXDUMUV VSR KWHVSHAD®
DV WH FRP SDQ FHBEWDWV W\ HDU DQQIYHUDU 1Q WH
SUYDM VHEXUW IQGXVM . QRZ Q IRU IW LQQRYDWYH DSSURDFK
WDQVSDUHQR.  DQG VWRQJ FRP P XQW SUHVHQFH %DFN . QUKW

3DAROFRQUOXHY VR VHWD KLIK WEQGDUG 1RU SURIHWIRQDDAP
DQG GDGHUAKLS 1O VHEXUW VHUYEHV DRIRW &DXRUQID

Y%DAN . QUKWSDWRO/ P MWMRQ LV IRRWG 1Q SIRYIGQJ VDIHW DQG

VHEXUW WLRXJI K LQORYDWYH WIFKQR®J\ DQG DGYDORHG WDIQIQJ

Z W WH JRDORI WHGH IQQI H FH@IORH 1Q SUYDW VHRXUW 7KHU

SKIRVRSK\  JRHV EH RQG WDGAWRQDO SIRWFARQ VHWEHV

IRPXMQI IOWDG RQ SWRDPAYH VRCMRQV DRFRXQWEION DOQG &/-&. 72 &217—18( 5($"
FROMOXRXV P SLIRYHP HOW

7KLV FRP P WP HQWKDV D@RZ HG % 3 VIR DGDSWR 1201%7(<285&203%1<)25
IOFUHDMQI® FRP S®f VHFXUW  HQYLLRQP HQW 7+(1(;70(09%56327/*+7
Z KL®I P DIQVIDLQLQ] WXWZ WK ERVK FQHQW DQG

VIKH FRP P XQMHVVKH\ VHUYH 2-1 7+( &$/6%*$
$0$%$66'25 &200-77(
7+( &$/)251-$1
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0 DQDIIQ) VHEXUW 1Q D RRZ GHG YHQXH Z KHWHU W D
WIGIXP RQJDP HGD\ DP D@GXUQI KRIGD SLRP RURQV
RUD @ H SXEQE HYHQWUHT XILHV SUIHAMRQ VAKPXUH DQG

FROWEQW VWYXDWRQDO DZ DIHOHW  $V D VXSHUMRU RU
RSHUIDMRQV P DQDIHU \RX DOHDG\ NQRZ KRZ TXIEND D

LRXWOH SDAWROFDQ WD QR D KLIK SUHWXWH LOAGHW
Z KHQ WIQV Rl WRXVDQGV RI SHRS®I DUH P RYIQJ WURXJIK
\ RXUI DAQWV/

&URZ GHG YHQXHV SUHVHOWKQITXH FKDBIQIHY EQQG VSRW
FUHDWMG E\ GHQWH |RRWADI I LE. GHD\ HG LHSRUAM FDXVHG

E\ QRIVH RUFRQIHWMRQ P IMHG SDARY GXUQJ SHDN KRXW DQG VBZ HUIQAGHAMHVSRQWH WP H Z KHQ JXDUGV FDQW
P RYH IUHHHO 7KHH SUIHWXUHV P DN\H IWGLLIIEXOVIRU DQ. WDP R P DIQWIQ FROQUMMQWFRYHIDIH Z IWRXWD Z HD
GHMIQHG i WP

7KW IV Z KHH VHEXUW SDWROEHWSIDPARHY EHFRP H HWHQWDO %4 FRP ELQIQ) VAKPXUHG SDWROSOQQQ] Z WK
P RGHQ VRRY @\H * 36 JXDUG WDRNQJ 1) & FKHANSRIQW DQG QW@ HQMHSRUAMY \ RX FDQ GLDP DWFD@ P SLRYH
FRYHIDUH DAFRXQUEELDN DQG UHAVSRQVH WP HY HVSHAD@ GXUQJ KLIK WD LE VHDVRQV@\H 1 RYHP EHUDQG' HRHP EHU
© K\ * XDUG 7RXUBVUXFVUH O DWIHLY

$ Z HOMKXRPMUHG JXDUG VRXUMWRAVWDERXWZ DOIQJ SUHGIRRE®! IRXWV WY DERXWHQVXUQJ HYHU | ROH UHRHLYHV WH
U KWBIYHCRI DWOWRQ DWIMH W KVWAP H

: KDWLV D * XDUG 7RXUB\ WP "

$ IXDUG VRXUM VWP LV D I LDP HZ RUN WDWKVHV SUH GH LQHG LRXWAV FKHANSRIQW DQG WDRNIQJ VRRY VXFK DV4 5 1) &
VUV RU* 36 VR HQUXWH RIIFHY FRP SGMW WHU DAMIQHG SDARY WHQKDQRHV VIWDWRQDODZ DIHQHW  VXSSRUNV
LOAGHWGRFXP HQMRQ DQG KHSV VXSHUVRUY YHUL\ WDWARYHUDIH LHTXLWHP HQW DUH EHIQU P HW

) RUGWIH YHOXHV WH W KW XDUG VRXUEHVASLDRARHY UHGXFH

o BHRXUW EQQG \VSRW
o 0 DMHG IOAGHQW
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0 RWWHFXUW SUREGP V GR QRWEHILQ Z W EDG LOMOMRQV 7KH EHILQ Z IW XQFBDU GILHARQ [LRP P DQDIHW/
DQG VXSHUYVRY/

-Q WH VHRXUW IQGXW  SRVARWGHY DUH RIWIQ WHDWG DV D IRWP DDW  6RP HWIQJ Z UMMQ RQFH KDQGHG VR DQ
RIIIFHU DQG WDUHO HYMWG XQBMW VRP HWIQ) JRHV ZLIRQJ <HW SRWWRLGHY TXIEMD GHIQH KRZ D VHRXUW
RIILFHUV DXWRUW IV H HAMHG KRZ MGIP HQMY DSSTHG DQG KRZ D VHRXUW FRP SDQ\ SUHVHQW IWHOD \R WH
FOHQW MY VXSSRVHG VR SURWIRW

$ WRU [LRP KRVSIWOVHEXUW WKRZ V H DR Z KDAKDSSHQV Z KHQ SRWARWGHY H MZ IWRXWD SLRAHW EHKIQG
WHP

© KHQ) RERZ LQJ 3RWA2 UGHU/ 94HFRP HV VKH 3 LREGP

$ VHRXUW RIIIFHUZ RINQJ DUP HG VHRXUW DWD @UH KRVSIMBOZ DV DWLIQHG VR WH P DIQ HOWDQRH 7KLV Z DV D
EXV WDXP D FHQMULQ D LIRXIK SDUARI VRZ Q Z KHUH UHDOHRXUW DAXHV Z HIH FRQWBQWDQG RQIRIQ] 7KHUH Z HH

P HQWOKHDOK. SDAWHQW 1LJKWQJ 1Q WH (5 6WDQIH SHRS®! Z DQGHUQ) QR UHVMPWG DUHDV 9 X@HDE®! SDWHQW
JHMQI RS @AXDARQY WDAHT XLLHG D VHRXUW R [ LEHUZ IMK SUAVHORH GVRHARQ DQG VRXQG MGIP HQW

&/—-&. 72 &217-18( 5($'

7+( &$/)251-$1












