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LV | DFLQJ J@REDOFKDA@MQJIHV DQG
P DQ\ \ RXQJ SHRSQH | HHO
LOFUHDVIQJ® GLVFRQQHFWAG | LRP
SRQWFDOSURFHWHV |, Q UHVSRQWH
1 H HV , QWHUFXQX DY VRIHVKHUZ LYK
SDU/QHW ILRP  FRXQWILHV
MXQFKHG VKH SLRMFW ' HP RFLD 6,
| XQGHG E\ (WDVP XV 3 DUMNFLSDQW
FRADERWDWAG ERVK LQ SHURQ DQG
RQQ@OH VR H[ SGRUH DQG SLRP RWM
LOFOXVLYH GHP RFUDVIF QDULDVIYHV
SDUAFX@UD VKRVH VIKDWFDQ FRX QWU
UMQJ DOW. GHP RFUDWF VHOWP HQW
DFLRW ( XURSH

$V SDUAMRI VKH SURNHFW SDUMNFLS DQW

DOR FR FUHDVHG VKLV ERRNGWGXULQJ

DQ LOWAUQDVWRQDOVK UHH GD\ VHP LODU
-XQH Z KHUH \ RXVK

Z RUNHW | LIRP  DFLRW ( XURSH FDP H

VRJ HVK HU VR VKDUH H[ SHUHQFHV

UHI BIFW DQG GHYHRS WUDWIHI LHV VIR

VWUHQJIVKHQ GHP RFUDR\

7KLV GRFXP HQWLV ERVK D VXP P DU
Rl VKDWFRADERWWYH SURFHW DQG D
SUDPWFDOVRROI RU\ RXVK Z RUNHWV
HGXFDVRW DQG RUJI DQLVDVIRQV VIR
KHGS WDLVH DZ DUHQHW DQG SURP RWA
GHP RFUWDWF YDOXHV DP RQJ \ RXQJ
SHRSOH

1 /852" 887 7
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,QVKH I LDP HZ RINRI VKH VHP LQDU Z H EDVHG RXUWHIGIFMIRQVRQVWKH ~ 7KUHDW VR
' HP RFLDA  FUHDVMIG E\ 12 9$&7 _ QUAUDDVMRQDO, QWX [RU1 RQYIRGIQMSFIRQ D
GRFXP HOWMKDWRXVEOHV VRP H Rl VIKH P RWSUHWIQJ FKDEBIQJ HV FXUHQWD XQGHLP LOIQJ
GHP RFUDWF VRFIHVIHV $V SDUARI VH VHP LQDU Z H GHFLGHG VR H[ DP LQH IRXURI VIKH WWQ
LGHOW LHG VIKUHDW VR GHP RFLDR\ 1Q JUHDWUGHSWIK  7KH Q VW UHDW DUH DV | RERZ V

e BKUOQNLQJ &LYLF 6SDFH DQG &UP LQD@ DVRQRI
" DWHQW

e 0 LOVDU] DMRQ +RP HDQG VHFXUW WHIQIRUFHP HQW
DQGVKH 1 HZ $P V5DFH

e 0 DW6BXUH.ADQFH DQG' LILWVIDOE HSUHWIRQ
e )DUS5LIKWL RLP D@ DIRQ DQG ) DVFMAL DUDVIYHV
e &RUSRWDW ,P SXQW LQ &RQI QFPWDQG 2 FFXSDVIRQ

e (FR$XVKRUVDUDQIP DQG' HQLDORI VIKH &@P DWW
(P HUHOR

e 7R IF 3RFDO3 ROU] DVIRQ DQG $ QRUVKP LF
" LYIMRQ

e  3DWIDUFKDODQG $ QWL * HQGHUYDFNMVK

e 1 RW D@ DMRQRI * HQRFLGH DQG VKH 6 SUHDG RI
$ XVKRUVDUDQ 9 LIRBGIQFH

e ' IMOXMVROP HOWZ WK ' HP RFWDR DQG/ RWRI
SXEQ@F 7WXWV

3 DUAFLSDQW Z RUNHG LQ VP DA LRXSV HDFK | RFXVIQJ RQ RQH VSHFL LF VKUHDWDQG H[ DP LOHG

DMWKURXJIK D\ RXVK Z RUIN B1QV ) RUHDFK VIKUHDWVIKH J LRXSV

e 5H GIFVWG RQ LW LP SDFWRQ \ RXQJ SHRS®

e ,GHOW LHG NH\ FKD@HQJIHV

e &RAMFWHG VRRY JRRG SWDFWFHV DQG LHVRXUFHV VR KHG \ RXVK Z RUNHWY DGGLHW LW
HI | HFVLYHO

7KH GLVEXWIRQV Z HUH WAKXPWLHG DURXQG VKUHH JXIGLQJ VIKHP HV
1 DUDWYHV : KDWNIQGV RI WRUHV DUH EHIQJ VRGE' + RZ GR VKHVH QDUDIYHV LQI OXHOFH
\ RXQJ SHRSG®"
0 HGLD +RZ GRHVVKH P HGLD VKDSH RUUHLQI RUFH VIKHVH QDUDVYHV"
$FIRQ : KDWDPRQV DUH EHIQJ VINHQ RUFRX@ EH VINHQ VR FKDQIH KDLP | XOQDUDVYHV

DQG SWRP RV SRVIVIYH DOMUDDYHV" ‘
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 OWLRGXFVIRQ

$FLRW ( XLRSH JUWRZ 1QJ LOHTXD@W HQWHQFKHG FRUXSVIRQ DQG GHVBFKHG FK QRFUDWF
JRYHUQDQFH DUH WHDGLO XQGHLP LQIQJ SXEQF FRQILGHQFH LQ GHP RFLDR\ ) RUP DQ\

GHP RFLDWF LOWIXVRQV QR GRQJ HU LHSUHVHOWMMIFH GLIQIW RUP HDQLQJ I XOSDUAFLSDWRQ
,Q WLV FOP DM RI GIM@XVIRQP HQW DXWKRUVIDUDQ DOMUQDVIYHV J DLQ DSSHDO RITHUQJ VIKH
LAXMRQ Rl VWWHQIWK FOUW DQG HI I LFIHQR. Z KHUH GHP RFLDWE \A \WKP \/ DUH VHHQ DV V(RZ

DQG GLVFRQQHAMG I LRP SHRS®!V HYHU GD\ @YHV <RXQJ SHRS®! LQ SDUAEX@U DWH
LOFUHDVIQI® GIM@XVIRQHG 0 DQ\ | HHOMDWUHDOSRZ HU@HV QRWIQ ViKH EDARVER]  EXWLQ IKH
KDQGV Rl FRUBRUDVRQV RUXQHBIFWMG HOWAY P DNLQJ FLYLF SDUAFLSDVRQ VHHP  LULHBIYDQWRU
LOHITHPAYH - $ XVIKRUVIDUDQ QDUDVIVHY VKUYH LQ VKLY YDFXXP  7KH\ SLRP LVH TXLEN VROMRQV
DQG WURQJ GIDGHUKLS FROWDWIQJ Z MK VH SHUFHLYHG LOHI I LFIHQR\ RI GHP RFUDVIE
JRYHUQDOQFH $V WXVWQ LOWIMVRQV HLRGHV DQG \ RXVIK HQJ DIHP HQWLY GLVP DAHG RUHYHQ
FUP L.QDOVHG ViKH YHU |RXQGDVIRQV RI GHP RFLDR\ EHJILQ VR Z HDNHQ

6HP LQDU 5 HI GHFVIRQV

7KWRXJKRXWKH GLVFXWIRQ SDUAFLSDQW H] SRUHG KRZ
GIM@XMRQP HOWZ W GHP RFLDF\ VIDNHV VKDSH DP RQJ \ RXQJ
SHRS® 9DURXV H[ MAQJ QDUDWYHV KHE H SMLQ VKLY
GIM@MXVRQP HQWIRUH] DP S® P DQ\ \ RXQJ SHRS® EHOHYH VIKDW
GHFIMRQV DUH DQHDG\ P DGH Z IMKRXWWMKHLULQSXWP DNLQJ
SDUAFLSDVRQ | HHOSRIQWBIW 2 VIKHUY | HHOWKDWUHDOSRZ HU QHV
QRWZ MK SROMFLDQV EXWZ MK FRUSRUDWRQV HQGHUQ]

GHP RFUDVIF LQYROHP HQWI X! 7KHUH LV DOR D FRP P RQ
SHUFHSVRQ VIKDWGHP RFLDR\ LV VRR VRZ DQG LOHI | LFLHOWWR
DGGUHW WHDOZ RUTB SLREGIP V $V D UHVX@VP DQ\ \ RXQJ SHRS®!
YIHZ YRWQJ DV P HDQIQI®W D\ P ERQE JHWXUH VKDWGRHVQ W
LQI OXHQFH RXWRP HV DQG | HHOGLVFRQQHPWG | LRP  HBIFAG
RIILFIDY HVSHFD@® Z KHQ KH GLGQ WYRW | RUWKRVH LQ SRZ HU

DQG | HHOXQUHSUHVHQWAG E\ ViKH P DNRUW

<RXQJ SHRS®! LDUH® VHH WKHLU FRQFHLDV LHI BIFAG LQ SROWFDO
GHFIMRQV SDUAFXDUD LQ VSDFHV Z KHUH \ RXVK YRLFHV DLH
DEVHQW$V D UHVXAVVIKH\  SHUFHLYH GHP RFLDWE SLRFHWHV DV
DGXOVFHQWLE P DNLQJ WHP VHHP  GLMAIDQW DEVMDFWRU

LUHGIYDQVWR GDLO @H



3 DUAFLSDVRQ RIMQ | HHY LODFFHWIE®! HVSHFLD@ Z KHQ DPVIV\P

IV LJQRUIHG UGIFX®IG RUHYHQ FUP LODOVHG : KHQ\ RXQJ SHRSO
WIDQG XS | RUMWEFH DQG DUH P HWZ WK LHSUHWIRQ  IMILHLQI RUFHV
D VHQVH Rl | XVMDW DQG DOHODWRQ HVSHFID@ |RUMKRVH Z KR DWH

DQHDG\ P DU LODAVHG

6RP H\ RXQJ SHRS®! H SUHW IKHLUI UXXVVUDVRQ LQ D P RWH
WDQVDPMRQDOZ D\ VD\LIQJ  , SD\ V[ HV , FRQWIEXWM R
SROAFIDQV VKRX@ GR WHIWUNRE 7KLV UHI GIFW D Z LGHVSUHDG

YIHZ RI GHP RFWDR\ DV D RQH Z D\ VWUHHW FIM] HQV DUH H| SHRMG
VR FRP SO Z KL®{ SXEQF RI|LFLDY DUH UDUH® KH@ DFFRXQVDE®! ,W
UHGXFHV FLYLE HQJDJHP HOW/R SDWLYH FRQVXP SWRQ DQG
FRQWIEXVMV VR D FXOUH Z KHUH ViKH UHVSRQVIELAOW | RUVKDSLQJ
VRFLHW LV VHHQ DV EHRQILQJ VR RVIKHUY

$VWIKH VDP HWP H P HGLD S@\ V D WLJ QU LFDQWR®! LQ GHHSHQLQJ
VLY P DXV L HZ V S@WRLP V [ LHT XHQWD KLI K@ KWFDQGDY
FRUXSWRQ DQG SRMAFDOG\ VI XQPVRQ Z KLBI LDUHO® VKRZ FDVIQJ
WKH VXFFHWHV RUSRVIMYH RXVFRP HV Rl GHP RFLDVE A WWMP V/

) RU\ RXQJ SHRS®! P HGLD FRYHWDJH RI FLYLF @ H LV RIVAQ
XQHQIDILQJ RULULHBIYDQW UHLQI RUFLQJ HP RURQDODQG SRMAFDO
GHVIDFKP HQW&QFN GUYHQ DORUVKP V DP S@\ SROMUMQJ DQG
VHQVDVIRQD@MFROWQW FUHDVQJ D GIMRUMG P DIH RI KRZ

GHP RFLDR | XQPMRQV ,Q VKLY MQGVFDSH \ RXWK BiG DFRQV RU
DOMUQDVIYH GHP RFLDWE H[ SHUP HQW WDUH® WHFHLYH DWMQURQ

$GGLQI VR VKLY GIM@XVIRQP HQWDUH ViKH SLUDPAFDOEDULHUY \ RXQJ
SHRS® | DFH Z KHQ W LQJ VR HQIDIH 7KRVH EHVE HHQ VKH DI HV
R DQG DWHRIWQRYHW KH® HG E\ VFKRROREQ@ DAWRQV
DQG FLYLF LQMDWYHV DUH SHUFHLYHG DVD QIFH VR KDYH DVKHU
VKDQ D QHFHWIW $V D UHVXAV1 * 2 V\VWUKXIJ® VR FRP SHW Z LK
RWHUP RUH P P HGLDW RUMAKPWUHG DPWYIMHY 1 RQ IRWP DO
®IDULQJ DPAYIMHY Z KLB1 YDXXDE®! DUH VRP HWP HV VHHQ DV
GLVFRQQHAMG ILRP \ RXQJ SHRS®1V P P HGLDWA | XWWUHV P DNLQJ
DMKDUGHUVR MO\ SURUMMQI ViKHP 7R DGGUHW VKHVH
EDULHUY \ RXVK Z RUIN VKRX@ WIDUMLRP  Z KHUH \ RXQJ SHRS®
DUH IRFXVIQJ RQ VIKHLU UHDOLQWAUHW HP RURQDOFRQFHWQV DQG
HYHU GD\ HQYLLRQP HQW Z KL®i DOR FULHDMQJ VSDFH IRUMKHP \R
LOMDVM VIKHIURZ Q SLRMFW H| SGRUH SHU/RQDODQG FRABIFH
VRSLFV DQG FUMFD@® UHI BIFVRQ VKH VRFLDOLQI OXHQFHV VKDVWWKDSH
VKKHLU SHO/SHPIVHY



, GHDV | RUDFWRQ

7R FRXQWUWH HIRVIRQ RI WXWMQ GHP RFLDR  \ RXVK Z RUNHWY FDQ GHW.J Q LOMDWYHV \IKDW
FUHDW P HDQLQJ | XOSDUAFLSDMRQ RSSRUMXQIMHY EXL® SRAMFDODMLDR  DQG KLI K@ KW
GHP RALDWF VXFFHWHV %H®&Z DLH FROQFUHVI VWADVIAJ LHV DGDSVRE®H VR \ RXWK Z RIN VHWMQIV

5 HEXLABLOJ WXWWE\ FRQQHFVIQJ
GHP RFWDF\ VR \ RXVK LQVHUMV/

8 VH SRSX@U\ RXW DPRYIVHY VXFK DVVSRUV JDP LQJ RUDUV DVJDWZ D\ VR
FLYLF HQIDIHP HQW( P EHGGIQJ GHP RFUDWE GDUQLQJ LOVR 1DP LIDUIRWP DV P DNHV
SROAFDOSDUARLSDARQ | HHOLHBIYDQADQG DSSURDFKDE®! ' IMAXVRQP HQAZ IWK
GHP RADRA RIWIQWMP VILRP WH SHUFHSVRQ WWDASROAEY 1V GAMBQWDEVADRW
DQG LUHBIYDQWR GDI® @H 7R UHEXLE WXV RXWK Z RINHWYY FDQ P DNH GHP RFLDR
YIME®! DQG IHDVEE®I E\ GONQJ MR\ RXQJ SHRS®IV SDMRQV KREELHV DQG
VRADOVSDAHV 7KLY DSSURDFK KHSVWHP VHH WDWGHP RFUDWF YDOXHV
SDUAASDVRQ | DILOHW UHSUHVHQUMRQ FRRSHUDARQ DUH DOHDG\ HP EHGGHG 1Q
DPAYIVHV WH. FDUH DERXW98 HP EHGGLQJ GHP RFAUDWE SUQAS®V LOVR | DP LADU

\ RXW DPAYIHY SROAFDCHQI DIHP HQAEHFRP HV G DERXWDEVMDPAIQWMMWMRQY
DQG P RUH DERXWIYHG H SHUHQFH 7KLY QRARQD FRXQWALY WH HIRVIRQ RI WKW
EXVDOR | R/ D FXOMUH Z KHUH \ RXQJ SHRS®! VHH WHP VHOHV DV DRWYH
FROMEXVRW/ VR GHP RAIDAF @H IDWHUWDQ DV GMBQAREVHHYY

) RWHU SROVWFDOQWALDF\ DQG FUMIFDOVK LQNLQJ

' HP RALDA RIWQ | HHY DEVADRWO DQ\ \ RXQJ SHRS®! | HHOGIMFRQOHAWMG | LRP
GHP RADR EHFDXVH WH @FN FGDU SUDPAFDONQRZ BIGJH DERXWKRZ SROAFDO
A WP V I XQPARQ RUEHFDXVH WH. HOFRXQWUEIDVHG RYHUP S@IHG RU

P MBDGIQI LQIRWP DARQ :  IRXVWKH VRRY VIR QDYLIDWA FRP S DXHV
VFHSWAMVP  DQG P IMAKVAHDMO® VIBNH LRRW

<RXVWK Z RINHW/ FDQ S@\ D YIVDOLR®! LQ HTXLSSLQJ \ RXQJ SHRS®! Z IMK WH VNG VR
FUMFD@ DQDOWH LOIRWP DMRQ XQGHUAMBQG GHP RFUDWE VAKFW(UHV DQG P DNH
IQI RWP HG FKRIFHV DV DRWYH AVI] HQV $FFHWIE®! H SHUHQADCHGXFDVMRQ FDQ
GHP \ WI\ SROAFDOSLRFHWHVY DQG VWHQI WHQ WXVAIQ SDUAASDURQ

([ DP SGV

2 WDQMWH VSRUV EDVHG
FLYLIF HGXFDMRQ

SWRIWDP P HV Z KHIH\ RXW
GVRXW VRADAOWXHVY DQG
GHP RALDWF WKW
DBQIMGHWDP DRAYMHY

P SOP HQW
0 LOHRDIWO LOHWMMAYIF
Z RUBV Z KHIH\ RXQU
SHRS®! GHMIQ GHP RALDAE

FRP P XQMHV DQG SUAVHQW
LGHDV VR GHAMRQ P DNHW/

([ DP SGV

5XQ GHEDWQI FOXEV 2 SHQ
YRKP V' DQG LR®! SO\
VP XOMRQVRI SROAFDO

GHAMRQ P DNQJ

8VH) RIXP 7KHDAH
7KHDAH Rl WH

2 SSLHAHG \R H S&UH
RSSIHWRQ SRZ HU

G\ QDP [PV DQG DPURQ
VFHQDURV

([ DP SOV

2 WDQIVH VP XOMRQ

JDP HVVXFK DVP RFN
HBPUWRQV RUSDUIDP HQVIU
GHEDMV

8 VHWHYDG 1 HZ V* DP H
VR WDFK KRZ

P IMQIRWP DARQ VSUHDGV
DQG VKDUSHQ P HGID
QMDA

+ RW&RQ « (HOFH

* HWEX@H SHURWP DQFHV
VR WIRJH DQG GHEDW
SROAFDOMXHV 1Q HQIDILQ)
ZD\V

/ HYHUDI H L&IMFV JDP HV
DQG DRRYMEV VR H SOLQ
GHP RADWE VA WP VIQ D
IXQ UHDVBE®! Z D\




([ DP SGV

*  QARGXFH6RARADR DVD
GHAMRQ P DNIQJ P HWMRG

VKD RWMU/ HT XDOW DQG
SDUAASDMRQ
5 HVYRXUWFHV
: HEVIVWV SURMHFW FDP SDLIQV DQG FLYLF DFVIRQV
e 0DOOHG]IO &DP SDLIQ /IWKXDQID 0 1' LVDQLQIRWP DMRQDOFDP SDLIQ RQ\ RXVK FIVI] HQVKLS VIKDW

HQFRXWDIHV\ RXQJ SHRS® LQ / VKX DQLD VIR HQJ DIH DPAYHO LQ FIYIF @H YRLFH VKHLWURSIQIRQV DQG HP ELWDFH
VKHLU LR®H DV DPVIYH FIMI HQV 7KH FDP SDLJQ DR DIP V VR WUHQIWKHQ \ RXQJ SHRS®! V FRQILGHQFH LQ WWHLU
DELOW VR FROWIEXWA P HDQLQJ I X@ VR VRFLHW

L. ORZ : KRP , (BIFW /IVKXDQID 4 XU GHEDWV DQG SRMFDOSLRP IVH P RQWVRUQJ

&DVFDLV 3DUAFLSDVRU. ¥%XGIHW $Q H DP S® Rl FRP P XQIW GIYHOEXGJIHWQJ LQ &DVFDLY 7KH 3 DUAFLSDVRU
YXGJIHWLY D Z HOHWRE Q/KHG P XQIFISDOSRAF\  LOWAI LDVWG LQVR D ELRDGHU SDUAFLSDVRQ VA WHP  VIKDW
|RWHUY DPAYH LQIRWP HG DQG LHVSRQVIE®! FIW HQWKLS

$ 9R] GRV-RYHQV &DWFDLY  6FKRROEDVHG \ RXWK HP SRZ HUP HQWSLRMIFW VKLRXJ KRXWHDFK VFKRRO\ HDU
WXGHQW GHHSHQ VMHLWNQRZ GIGIH RQ D VRSLF Rl VIKHLU FKRLFH DQG FRMERWWYHO®O GHYH®RS SLRSRVDY VR
P SLRYH RULQORYDWA RFDOSXE@F SRAFIHY 7KHVH SLIRSRVDY DUH VKHQ SLHVHOQWAG VR P HP EHUV RI VIKH

P XQLFLSDOH[ HFXVYH DQG RWHU WINHKR@GHW DWD 11.QDO) RUXP

&IW &RXOAORI 7HHODIHWY /\RQ  $ P XQLFLSDOQMDWYH HQDE@QJ \ HDUR@GV VR YRLFH VKHLULGHDV
LQI XHQFH GRFDOSRAOFIHV  DQG HQIDIH DRVIYHO LQ FLYIF @ H DV SDUARI D\ RXWK FRXQFLO

2 Q@OH &RXUH RQ ' LIIVIDOKRXWK : RN ,QFXGHV P HGID MLDR P RGX®GIV

Y%RRNV P DQXDY DQG JXLGHV

+ DYH <RXU6D\ 0 DQXDO 3 WDPWFDOIXLGH | RU\ RXVK SDUAFLSDVMRQ LQ GRFDOJ RYHUQDQFH WL D SUDFWFDO
P DQXDOI RUDGWINHKREBHUY RQ LP SGIP HQWQJ VIKH ( XURSHDQ &KDUMURQ VKH 3 DUAFLSDVMRQ RI <RXQJ
3HRS® LQ / RFDODQG 5HILIRQDA' LIH DARQJ Z WK LHDWAG SRAA LHFRP P HQGDVMRQV <RXWK SDUAFLSDVRQ LV
H[ SGRUHG WLRXJIK ViKH 50 62 6 1LDP HZ RUIN Z KLFK H[ DP LQHV Z KHWKHUVIKH I LYH NH\ 1 DFVRUY LQI OXHQFLQJ
SDUAFLSDWRQ DUH SUHVHOWZ IVKLQ D SURMIFWIQMDWYH RUWDQLVDVMRQ RUFRP P XQIW




,QWRGXFRQ

$XVIKRUVIDUDQ P RYHP HQW DRPYH® Z DJH D FX@XWDOZ DUDI DIQWI HP LOMW T XHHU DQG
JHQGHU GLYHU/H FRP P XQMHV  [LDP 1QJ VKHP DV VKUHDW VIR QDVIRQDOLGHQWIV  UH@J LRXV
YDOXHV DQG VRFIDOFRKHMIRQ 7KIRXJK UKHVRUE VIKDWDSSHDOY VR FRQVHUYDVYH YDOXHV DQG
P RUDOSDQIE WMHVH P RYHP HQW P REL@ H SXEQF VHQWP HQWDJ DIOWAI HQGHUDQG VH[ XDO
GLYHUAW SRUAD\ LQJ VXFK LGHQWAHY DV RUHLIQ GHYIDQWRUGHWRELT LQJ 7KLV EDFNIVK
XQGHLP LOHV GHFDGHV Rl SLRIUHW 1Q JHQGHUMWIEFH HLRGHV KDUG Z RQ WKW UHDWHAG VR
ERGLO DXVRQRP \ DQG VHO® H SUHWWIRQ DQG B IMP 1] HV SRAFLHV VKDWUHMALPWDFFHW VR
WHSURGXPWYH KHDOKFDUH HGXFDMRQ DQG B DOSLIRWIPARQV ,Q GRIQJ VR DXVKRUVIDUDQ
DRVRUY QRWRQ® VIBIQFH GLAHOWEXWDAR UHLQI RUFH SDWDUFK DOSRZ HUMMAKPWUHV DV FHQWDO
VR VIKHLU SROWFDOFRQWRO $V D UHVX@V\ RXQJ 1DFH UMNV RI P DU QDA DURQ P HQVIDOK HDOK
FKD@IQIHV DQG GLP LQIVKHG DFFHW VR VDI H HQYLLRQP HOW






, GHDV | RUDFWRQ

7KH FKD@IQJHV FLHDWAG E\ SDWIDUFKDODQG DQW JHQGHUEDFNMWK DV Z H@DV WKHWLP SDFW
RQ\ RXQJ SHRS® FD@VR DFARQ VHYHLDOHGXFDWRQDODJ HQFLHY DQG DIHQW 1Q RUGHUWR RITHU

VSDFHV DQG RSSRUAQMHY |RUVKDUQJ GIDUWLQJ DQG DRFWQ] ) LOG KHWH EH®RZ VRP H
FROFUHWA LGHDV RI DRMRQV VKDWFDQ EH DGDSWAG VR GL | HIHOQWWHWQJ V

&UHDWA VSDFHV | RU GLDMRJI XH DQG VRFIR HP RWRQDOVXSSRUAMRQ JHQGHU IWXHV

© HQHHG VR FUHDW DQG VWO VSDAHV Z KHUH RSHQ GIDBRI XH DQG HP RWRQDOVXSSRUADLH SURUM HG 7KHVH FDQ EH
VDI H HQYLLRQP HQW Z KHUH\ RXQJ SHRS®! DGGUHW VHQVIMYH IM/XHV @NH J HQGHULRGN SDMDURK\  RUGIVRUP IQDARQ
Z MKRXWHDURI MGJP HQWS$ I WUWH SDQGHP IE SVt FKR®J LFDOQHHGY DP RQJ \ RXQJ SHRS®I KDYH JLIRZ Q P DNIQJ
VRAR HP RWRQDOVXSSRUNP RUH XU HQWBXFK VSDFHY FDQ VBNH WH IRWP Rl \ RXW FOXEV RQEQH SHHUJWRXSV RU
WKPWUHG VAFKRRQZ RUWKRSV |, WZ RX@ EH XVH XOR P DNH DQ HITRUAVR VHDURK | RURUFUHDW D FKHANDARQ J HQGHU
DAXHY VR KHS VR DWHW Z KHWHU\ RXWK P RELON SURIUDP V LW UDWA J HQGHUFRQPHUDV © KHUH VXFK VRR®Y GR QRW
H MWGHYH®RSLQI QHZ RQHV Z RX@ HQVXUH DFFRXQUIELDN



' HVL]Q SLRMHFW VR RYHUFRP H EDUJLHW/
DQG SURP RWA JHQGHU HT X D@W

3WDPWEDOKDQGV RQ SURMIFW DUH HWHQWDO RUHP EHGGLQJ JHQGHUHT XDOW IQWR
HYHU GD\ @H ) RUH DP S®! 1L.QDQRIDCHGXFDMRQ LQMDWYHV FDQ EUQJ \ RXQJ
SHRS®! LOR FRQFWZ WK EDQNV DQG EXVIQHWHY Z KHUH WH. QRWRQD BDLD
DERXWQGHSHQGHQRH EXWDOR VHH GLYHUH J HQGHUUHSUHVHQUMRQ LQ
SURIHWIRQDORGN DQ LQMDWYH DOHDG, WAMG 1Q (VWRQID  <RXW SDUAFSDVMRQ
FDQ DOR EH VMWHQIWHQHG WLRXJK SDUAASDVRY EXGIHAQI DWIKH P XQIFLSDO
GIYHOZ KHUH\ RXQJ SHRS®! SURSRVH IGHDV DQG WH P RWMWYRWG RQHV LHFHLYH
IXQGQI ( XURSHDQ SLRILDP VANH (LDVP XV DQHDG\ RIIHULQVSILDWRQ

([ DP SOV

o <RXW SURP RWQJ JHOGHU
_HTXDON VDIHUAMHV IRU
JILY IRFXMQJ RQP DNQU
SXEQF VSDAHV DI HU

. JILYRI $] HEDINQ
HP SRZ HUQJ YRIFHV DQG
RYHUFRP 1Q) EDUIHY/
DP S@\ IQJ \ RXQJ ZRP HQV
YRIFHV DQG KHSIQI WHP
RYHUFRP H\A WP LF
EDULHWY/

([ SDQG SUHVHQFH RQ VRFLDOP HGLD DERXWJ HQGHU UHMWHG VRSLFV

BRADCP HGID LV D NH DUHQD Z KHUH DQW.JI HQGHUEDFNDVK VSUHDGY WILRXJK GIMQIRUP DMRQ KDWA FDP SDLIQV DQG
VR] LE WMUHRWSHY 7R UIVMAIKLY Z H P XVADPAYH® DP S@\ 1HP LOMATXHHU DQG \ RXW BIG YRIFHY WDWRI | HUFRXQWMU
QDUDWYHV LRRWG LQ HTXIW FDUH DQG VRIGDUW ' LYHWH UR®I P RGHY 1LRP \ RXQJ DRAYMA VR WDQV FLHDVRYY

IHP LQMAHGXFDVRYY DQG FRP P XQIW RUIDQIVHYY FDQ QRUP D} H LOQFOXMWLYH SHUSHPWYHY DQG FKDEMQIH | HDUEDVHG
SURSDIDQGD 6XSSRUAMQI WKHVH YRIFHV EXLEEQI QHVE RUWV RI VRAGDUW RQIDH DQG HQVXUQI WDWSRVIMYH DFFXUDWM
FROMOQULY YIME®! KHSV VKL WAH QDUDWYH VKRZ 1QJ WDWI HQGHUGLYHUMW LY QRWD WUHDWEXWAD VRXURH Rl VAHQI W,

FUHDWMW  DQG | UIHHGRP

S5 HVRXUFHV

$ UWIFGHV DQG UHVHDURK WX GLHV

e 7KH* HQGHLEWHDG 3HUWRQ 6DP . LGP DQ F®IDU YLVXDOH S@QDVRQ Rl J HQGHU LGHQWW DQG

H SUAWWIRQ DWAUDPVRQ DQG VH[

e 0 DIOWHDP 1QJ ViKH P DORVSKHWH . DDUHQ' RWY0 DUD 0 XUXP DD 0 HQIHO5DI@0 DUDQJI UH VHDUFK
SDSHURQ GIVFRXU/HV RI FRQWP SRLDU P DVEX@QIW DP RQJ ( WRQLDQ P DQI OXHQFHW/

e (DUY DGRGMFHOW SHUFHSVIRQV DOG DWW GHY VRZ DUGV J HQGHU UHSIHVHOMIMRQV 1O YIGHR JDP HV + HBIQ

/ IX <RWN 8 QLYHUIW WXG\ VKDWQYHWII DWAG DGRBIVFHOW SHUFHSVIRQ DQG DWAKGHV VRZ DUGV JHQGHU
WHSUHVHOVIIMRQ RQ YIGHR JDP H FRYHWY DQG WKH GHIUHH VR Z KIFK IKHVH GHSLIFMRQV P D\ LOQI OXHQFH VIKHLU

QRVIRQV RQ JHQGHU DQG LGHQW LFDVRQ



YRRNV P DQXDY DQG JXLGHV

* HQGHUP DWHU/ &RXQFLORI ( XLRSH QGHG_ P DQXDORQ DGGUHWIQJ JHQGHU EDVHG YIRBIQFH
DITHPAQJ \ RXQJ SHRS®!

© H DU VIKH FKDQIH 5 XWHUY VH[ XDOHGXFDWRQ VRRO  JXIGH GHVLIQHG | RUERWK \ RXViX BIG RU DQLVDMRQV
DQG FLYLOVRFLHW RUI DQLVDVIRQV VKDWZ DOWR NQRZ P RUH DERXW RXWK BIG VRFLDODFFRXQUDELDN DQG DUH
LOVAUHWIAG LQ XVIQJ IMIQ VIKHLU RUI DQLYDVMRQV DQG SLRILDP P HV

6H[ LOWH O HGID 0 HGID HGXFDVRQ P DWUDOIRU7((1$* (56 LQIRWP DWRQ TXHWIRQV | RUGIVFXWIRQV
DQG DWLIQP HQW VIKDWFRYHUY VIKUHH VHSDUDWMA VRSLEV VH[ XDOFRQWQWLQ FRP P HUFLDOP HGLD JHQGHU
GHSLPMRQV DQG SRUQRJWDSK\ DV VH[ HGXFDARQ

60 $6+ BWKPXLDO) HDVXUHV $JDIOWEH] XDO DUIDWP HOW  $(* (( ( XURSH ERRNGMUR FUHDVA D
VXWILODE®! VA WHP VR SUHYHQWDQG VIDFNG! VIKH SLIREGIP Rl VH[ XDOKDUDWP HQWIQ \ RXVKK RU DQLVDVRQV

* LDSKLIF ORYHOWV® ERRNV 4 XHHU D JWDSKILF KMRU _ YDINHU 0 - 6FKHH® - 6H XDAW_D
JWDSKLF IXIGH “DINHU 0 - 6FKHH®A - * HQGHU D JWDSKIF JXIGH Y%DWNHU 0 - 6FKHHG®A -

: HEMMWIV SLIRMIFW FDP SDLIQV DQG FLYLF DFWRQV

* $7( SIRFHW  DQ LOQOQRYDWRQ SIRMIFWWIKDWDLP V VR LDLIVH DZ DLHQHW DQG FUHDVA WDQVI RUP DMRQ VRZ DUGV
JHQGHUHTXDAW Z IMK D IRFXV RQ \ RXWK

&RP P RQ 6VALHRWSHVRI 0 HQ LQ 0 HGID VKLY Z HEVIVA H[ SGRUHV KRZ P HGLD LHSUHVHQVMRQV RI P HQ DQG
P DVFX@QIW RIMQ LH® RQ WHILHRWSLFDOADIW DQG QRWP V' ,\WH[ DP LOHV KRZ VIKHVH WIHUHRWSHV DLH

WHLOI RUFHG WKLRXJK 79 11 DGYHUAMQJ DQG RWKHUIRLP VRI P HGID DQG KRZ VKH\ @P IMERW KRZ P HQ
DUH SRUAD\ HG DQG KRZ \ RXQJ P HQ VHH VIKHP VHOHV

6FDUBMAHQ  LOFOXVLYH RQ@OH UHVRXUFH RQ VH[ DQG LHIMRQVKLSY HGXFDMRQ LQIRWP DMRQ DQG VXSSRUMKDW
FHQOWHV \ RXQJ SHRS®

(LDWP XV SIRMIFW <RXWK 3LRP RWOQJ * HOGHU(TXDMWV 6DIHU&IMHV IRU* 1LY DQG * WYRI
$]HEDIMQ (P SRZ HUQJ 9RIFHV DQG 2 YHUFRP 1QJ ¥DUIHUDY/

(MWKHU3HWHO/ Z HEMWM  FRP SUHKHQWYH VH[ HGXFDWRQ VH[ XDODQG LHOWMRQDOKHDAK UHVRXUFHV | RUD®
DIHV




,QWRGXFRQ

$XWRUVDUDQMVP VIKULYHV Z KHUH FRUSRUDVIA DFVRUY YIR@VM KXP DQ WKW 1Q ] RQHV RI
RFFXSDVIRQ RUFRQIQFW:  KHWHUWKLRXJIK UHVRXUFH H WDPMRQ VX UYHLAIDQFH MFKQRERJ LHV
RUSUYDVM VHFXUW ViKHVH FRUSRUDVIRQV | LHT XHQWD SURUM] H SURI MRYHU DFFRXQVIDELDN

0 RUHRYHU DXVKRUVIUDQ UHJLP HV RIMQ EHQHIIMILRP  DQG DUH WHIQIRUFHG E\  VIKHVH
FRUSRUDW SUDPFHV

7KH HLRVIRQ Rl WDQVSDUHQR  VKH VXSSUHWIRQ RI GAAHQWDQG VIKH SURUM] DURQ RI SLRILW
RYHU SXEQF LOWUHV RWHAUHQYLLRQP HOW LQ Z KIFK GHP RFUDVIE YDOXHV DLH Z HDNHQHG RU
HOWLHO GIMUHIDWGHG , WUHLQI RUFHV DXVIKRUVIDUDQ VWX PVUHY  SDUAFX@UD Z KHUH WV
LOWIMVRQV DLH Z HDN RUFRP S@FLW) RU\ RXQJ SHRS®! WKLV G\ QDP LE UHMAMFW FLYLF VSDFH
DQG XQGHLP LOHV HI I RUM VRZ DUG SHDFH MWIFH DQG GHP RFUDWE SDUAFLSDVIRQ






, GHDV | RUDFWRQ

7R UHVSRQG VR VKH FKDEBIQIHV SRVHG E\ FRUSRUDW LP SXQLW DQG LW P SDPARQ \ RXQJ
SHRS®! \ RXVIK Z RUNHUWY/ FDQ S@\ D YWBOLR®! E\ | RWHUQJ FUMFDOWIONIQI RITHUQJ
DOMUQDVIVHY DQG VXSSRUAQJ GLLHPWHQJI DIHP HQW94HMRZ DUH VHYHUDOFRQFUHVIA AUDVIA LHV
KDWFDQ EH DGDSWMG VR GLLI HUHQWE RXVK Z RUN VHWAQJ V

( QFRXWDIH GLLHFWDFVIRQ DQG FRQVXP HUDZ DLHQHW ([ DP S®

12 7+$1.6 DSSP DNHVIW
HDVIHUIRU\ RXQJ SHRS®! VR
IGHQW\ DQG DYRIG

SUREGP DWF ELDQGV 1Q WHU
HYHU GD\ @Q/HVE\ VFDQQIQJ
EDUFRGHV DQG VHDURKIQJ IRU
SURGXPW LQFOXGHG LQ WKH
ER\ FRWP RYHP HQW

<RXQJ SHRS®! FDQ EH VXSSRUMG LQ ER\ FRWMQJ XQHWFDCELDQGY UH XVIQJ VR XVH
WHUSIRGXFW DQG RUIDQY] 1QJ RUSDUAFLSDAQJ 1Q GHP RQWADMRQV IKDW
FKDEBIQIH FRUSRUDWM FRP STAW LQ KXP DQ WKW DEXVHV &UHDWYH DPARQV VXFK
DV S@AQJ DZ DUIHQHW WIFNHWY RQ SLRGXFW FDQ DOR VHUH R VSDUN SXETE
GIDRIXH

([ DP SCH

_QAWRGXFH 6RARADR DVD
GHAMRQ P DNQJ P HWRG WDW
[ RWMUY HTXDDWV DOG

SDUARSDWRQ




" HFRQWUXFWFRQVXP HUFXQXUWH

( TXD@ [P SRUBQAL WWKH QHHG VIR GHFRQWAKPWFRQVXP HUFX®OXUH 0 DQ\ \ RXQJ SHRS®! | HHOSUHWXUH VR GHILOH WHU
LGHQWNV WURXJIK Z KDWIKH. FRQUXP H DQG ELDQGV RIWIQ H SGRIWWKLY GHMUH | RUEHBRQILQI <RXWK Z RUN FDQ KHS

\ RXQJ SHRS®! H SRUH DOMUQDAYH Z D\ VRI FUHDWQJ FRP P XQIW DQG VHD Z RUK EH RQG FRQVXP HUKDEIW
,QMRGXAQJ IGHDV VXK DV UHXVH HWKLIFDOFRQVXP SWRQ RUVRAGDUW HFRQRP IHV FDQ RSHQ QHZ  SHWVSHPWYHV RQ KRZ
VR @YH 1Q DI QP HOWZ MK GHP RAUDWE DQG HFR®J LFDOYDXXHV

([ DP SO

) RERZ LQJ WH WIQIV 1V D GDVIBEDVH GHGLEDWAG VR WDGH MVMFH DPAYIVP - GHVLI QHG VR LHYHDCDQG P DNH VIDQULE®! WH
RIWIQ KIGGHQ FRQQHPARQV EHVE HHQ WH SLRGXFHWY DQG FRQUXP HW/RI HYHY GD\ JRRGV 7KH SOMRWLP VHUYHV DV D
UHVRXUAH | RUDPWYMV  HGXFDVRWY UHVHDURKHLY WXGHQW  DQG RWKHUY LOWMUHVMG LQ XQGHUMBQGIQ) DQG DGYDQALQJ
FRP P RGIW | RFXVHG WDGH MMEH P RYHP HQW % VKRZ FDMQJ H, MAQJ LOMDAWYHY DQG NQRZ BIGIH IMDIP VR LOVSILH

DQG IQRWP QHZ DPARQVWDWFRQMEXW VR [P SLIRYIQJ WH SD\  UJKW DQG Z RINQJ FRQGIMRQVRI VXSS® FKDIQ
Z RUNHWY/ DURXQG WH Z RUT

S5 HVRXUFHV

9LGHRV DQG P RYLHV

e ' REXP HODUHVE\ 0 IFKDHO0 RRUH  7KH &RUSRUIDMRQ FUMITXHV WH P RGHUD GD\ FRUSRUDVRQ E\
H DP LQIQJ W G DOWIWKY DVD SHU/RQ DQG H SBRUHV KRZ FRUSRUDWA EHKDYLRXUFDQ RIWMQ EH
S\ FKRSDWKIF 1Q QDWIH  &DSMVDAVWP  $ / RYH 6VRU  LQYHWAS DWAV VKH QHI DWYH HI I HFW Rl FRUSRUDWA J LHHG
DQG FDSVDAVP RQ $P HUFDQ @YHV ,\WFUMI XHV : D@SWHHWEL) EDQNV DQG FRUSRUDVRQV VIKDWH] SQRLW
Z RUNHW/ DQG XQGHLP LOH GHP RFLDR\

e /DWV HHN7RQUKW WKRZ E\ -RKQ 2 QYHU Z KHWH &RUWSRWDWM %6 LV H SRVHG Z MK KXP RXU

YRRNV P DQXDY DQG JXLGHV

o YXHSUQWRU5HYROMRQ 6UGND 3RSRYLF ERRN VIKDWRXVOHY D WUDVWAJ\ | RUQRQYLIRGIQWWRFLDODQG
SROMFDOFKDQIH HP SKDM] LQJ VIKH SRZ HURI KXP RXU EWDQGIQJ  DQG WUDWAI LF SMQQLQJ

: HEMWWV SLIRMFW FDP SDLIQV DQG FLYLF DFIRQV

e 996 6 &DP SDLJQ YR\ FRWV' LYHWP HOWEDOFVRQV % 6. LV D 3DBGWIQLDQ GIG P RYHP HOW RUIUHHGRP
MWIFH DQG HTXDAW % 6 XSKR@GV WMH VIP S®1 SUQFLS®! VIKDWS DGMAQLDQV DLH HQW/BIG VR VIKH VDP H UKW
DV WKH LHWRI KXP DQLW

o _(GXVFWXP_ LV DQ RU DQWVDVRQ VKDWSLRYIGHY FLHDWYH DQG FR@MERWWYH VRRYY 6 XFK DV ERDUGV VKDWKHG
VR RU DQIVH DQG FKHFN VKH SLRIWHW RI \ RXUZ RUIN RUDPFMRQV 7KH EDFNJLRXQG Rl VIKH VRROLV | LRP
FRUBRUIDVWRQV DQG QRZ LV XVHG | RUVRFIDOSLRMRNV



,QWRGXFRQ

$FLRW WH ( XLR 0 HGVIAULDQHDQ UHIIRQ DQG D@RYHUWKH Z RUTS 1DU W KWP RYHP HQW KDYH
LOFUHDVMIQI® J DIQHG YIMELOW DQG LQI OXHQFH RIVQ RSHUDWQJ VKURXJIK P DIQWUHDP  SRMAFDO
S@WRLP V P HGID DQG GLIIVDOQHVE RUNV 7KHVH DFVRUY SLRP RW [ HORSKRELE DQW.P LI LDQW
DQG DQW/ * %74 ,$  LGHR@RJ LHV VIKDWXQGHLP LOH VIKH YDOXHV RI LOFOXMIRQ HTXD@W DQG

KXP DQ WKW DWKH FRUH Rl GHP RFLDWF VRFIHVIHV 7 KHLUUVH SRVHV DQ H DAMQUWDOWUHDVWR
SXWDOVP DQG | XHY VRFLHVIDOGLYIVMIRQ DQG LOWMMRQDOGHFD,  $V | DU WL KWGLVFRXUM

EHFRP HV P RUH VRFLD@® DFFHSVRE®! IMSDYHV VIKH Z D\ |RUH] FOXVIRQDU. SRAFLHV \ViKH

WP D] DARQ RI HQWH FRP P XQIMHV DQG VKH UVH RI DXVKRUVIPUDQ J RYHUQDQFH ) RU

\ RXQJ SHRS®! VKLV FQP DWW LHGXFHV FLYLE VSDFH VSUHDGV | HDU DQG GIRUN VIKHIU
XQGHUMPQGIQJ Rl GHP RFLDR\ DQG EHBRQILQI <RXVIK Z RUN P XMADPVIYH® FRXQUWAUVKHVH
QDUDWYHV E\ SLRP RQJ FUMFDOWKIONIQ)  KDMARUFDODZ DUHQHW DQG LQFOXWLYH GLD®RI XH
6XSSRUAQI \ RXVK VR LHFRIQIH TXHWIRQ DQG UHVIMW DVFMAGHR®RJ LHV 1V HWHQWDOVR
GHIHQGLQJ GHP RFLDR\






, GHDV | RUDFARQ

7R UHVSRQG VR VIKH FKDEBIQIHV SRVHG E\ VKH QRLP DA DURQ RI 1DU W K\WGHR®RJI LHV DQG VIKH
VSUHDG RI | DVFMAQDUDWYHY \ RXVIK Z RUINHUWY FDQ S@\ D FUXFLDOLR® LQ EXLABLOQ) UHVLAHQFH

| RWHIUQJ GHP RFUDVE HQJDJHP HQWDQG HP SRZ HUQJ \ RXQJ SHRS®! VR LHFRI QL H DQG
UHVIMAWKHVH KDLP | XOGLVFRXUMV 9%4H®RZ  DUH VHYHUDOFRQFUAVH VWUDVIAI LHV DGDSVDE B! VR
GLYHU/MH \ RXVIK Z RUIN VHWAQI V

([ SRVH DQG GHFRGH | DU UL K\WQDUDWYHV

<RXWK Z RUNHWY FDQ KHG \ RXQJ SHRS®! LHFRIQ] HWH W P ERY FRGHV DQG LKHVRUFDOMADWI LHV XVHG E\ 1 DUWIKW
JWRXSV 7KLV IQFXGHVP HP HV FRQVSLLDR WHRUHV V&I DQV WDWRIWQ FRQFHDCH WHP IMAP HWDJIHV &UHDWQJ VDIH
VSDFHV Z KHUH WHVH QDULDWYHV DUH RSHQ® GVRXWHG DQG FUMEDE GHFRQWAKPMG KHSV\ RXQJ SHRS®! EXLAS

DZ DUHQHW DQG UHMMEIORH <RXWK Z RUNHUY FDQ UKQ Z RUNWKRSY DQDOMQJ IHDO@H P HGID VRADCSRW P XVIE OUEV
PHP HV \KRZ QI KRZ H WHP MAQDUDWYHY XVH KXP RXURU MVMRRNIQ] @QUIXDIH VR QRUP D@} HKDWM 7KH FDQ
DOR XVH LR®I SO\ RUGHEDWAV Z KHUH\ RXQJ SHRS®! DUH LQYIWIG VIR FKDEBIQJ H WHVH QDULDWYHV Z W GHP RFUDWE

LQFOMYH DOMUQDWYHY



([ DP SO

&HOWLQJ YRLFHV RI Hf SHUHQFH 0 LILDOWRXU 7KH FMEHV Rl WH

3HURQDOWRUHY RUFRP P XQMHV VLI HWG E\ KDW FDQ KH® KXP DQJ H\WH 0 LIWDQRXUQHVEZ RINRITHU
IP SDPRI I DVAMAIGHR®RIIHV 2 WIDQ LQJ 1B VFUHHQIQIV LQYIMQJ VSHDNHWYY RU LOMFXGXDOXLEDQ Z DOV
VKDUQU WP RQHV URXJK \ RXWK BIG P HGID SLRMIFW FDQ FRXQWMU GHMIQHG DQG GG E\ AW HQY
GHKXP DQL LQJ QDUDAWYHY DQG EXIAS HP SDW\ Z W P IDQARWIIQY $
LHVSRQUE®! RXUWP
H SHUHQFH VR EHMAU
XQGHUMIQG \WH LRBI R
P LIUDARQ [Q WH

WDQVIRWPP DARQRI ( XURSHDQ
VRAEMAHV $Q IQYIVMRQ R
WDYHOP HHWDQG UH BPARQ
WH YDOXH Rl GLYHUAW DQG
GIDRIXH

([ DP SO

e 2UDQJH P HGAD
GEWRWYH Z RINVKRSV
Z KHH\ RXW SUDPWFH | DEW
FKHANQJ YILDOFROWIOW

e 3DUAHUZ I ®RFDO
NXLODDW RUT * 2 VMR

LOWRGXFH | DRAFKHENICQJ
DSSV DOG UMWVRXLAHY

( GXFDVW DERXWKIWRUFDODQG FRQWAP SRWDU | DVFLVP

0 DQ \ RXQJ SHRS® GRQWNQRZ Z KDWDVAVP UHD® Z DV RULVVRGD: , QMUDPAYH Z RUNVKRSY XMQJ JDP HV KIMRUFDO
FRP SDUVRQV RUJWDSKIE QRYHY FDQ EH SRZ HUXORR®Y / LON SDMAIGHR®I LHV VR FXUHQWRUP V RI DXWRUVBUDQIMP
WDAVP  DQG DQWGHP RAUDME P RYHP HQW

5 HVRXUFHV

9LGHRV DQG P RYLHV

e 0 RYIH_6RX®\P DQVWRU $ 3DUVIRRG GH@QYHU R FMWDQG DM XP  VHHNHUQDP HG 6RX®\ P DQH
KDV V¥ R GD\ VR SWHSDIH KLV WRU |RUD P DNH RU EUHDN LOVAUYLHZ VR VHFXH G DOUHVIGHQR

e - KIWM3RZHU .QUGH (XWRSHV) DU5LIKWO RYHP HOW D GRFXP HQWU VKDWH[ DP LQHV KRZ 1DUUWIKW
P RYHP HQW LQ ( XURSH P DWN YIRGIQWDQG H WHP MAIGHRERI LHV EHKLQG P RUH UHVSHRVIE® | DFDGHV

YRRNV P DOQXDQ DQG JXLGHV

e 0 DOXDODQG KDQGERRNV RI VKH &RXQFLORI ( XURSH  7KH &RXQFLORI ( XURSH &R( GHYH®RSV P DOXDY DQG
KDQGERRNV VR VXSSRUAP HP EHUMWIVAV SIDPWARQHY/ HGXFDVRYY DQG FLYLOVRFIHW LQ DSSOLQJ ( XURSHDQ
WIDQGDUGV LQ KXP DQ WKW GHP RFLDR\  DQG WMH UX®I Rl ®Z 6 SHFLDODWHQURQ LV JLYHQ VR FRQI LRQWQJ
| DVFMAQDULDVMYHY 1 DU W KWQRLP D@ DARQ DQG KDW VSHHFK 0 DQXDAY VXFK DV: H&$1 DQG %RRNP DUNV
SLRYLGH WUDVIAJ LHV | RUFRXQUAU DQG DIWUQDVIYH QDUDVMYHY HP SRZ HUQJ HGXFDVRYY DPAYIMW DQG \ RXVK
VR FKDADIQI H LQVRBILDQFH LDFVP  DQG VIKH VSUHDG RI H WHP DMAMGHR®RI LHV

: HEVMWAV SWIRMIFW FDP SDLIQV DQG FLYLF DFVIRQV

e 0 HVFOGV 0 XFK P RUHVIKDQ D WDGIMIRQDOUHWIXDQW LY D VRALDOSLRMIPWZ [V P XGAS®! GLP HOVIRQV $
WDLQIQ) UHWIDXDQWZ WK D VRFLDOYRFDWRQ LY SDUARI D | RXQGDVMRQ RUVRFLDOHQWALSUVH VIKDWSLRP RV
WH @ERXULQFOXMRQ Rl SHRS® LQ YX@HDE®! VWXDVRQV HVSHFLDA P LI LDQW DQG \ RXQJ SHRS®! WKIRXJIK
VH WDIQIQJ SIRIWDP  &XIQDQW2 SRUKQVDW  &RRNIQJ 2 SSRUXQMHY  Z KLFK SLRYIGHV VKHP Z LVIK VNLGQY
DQG SLRIHWIRQDOH SHUHQFH LQ KRVSLVDOW



N

2 PREHU

8LI YSTIER 'SQQMWWMEBRBESN SHIYGWKMSR
XLMW TYFPMGEXMSR HSIW RSX GSRWXM
GSRXIRXWIJRMXXLXLI ZMI[W SRP] SJ XLI
XLl 'SQQMWWMSR GHRRSRWMEIPIHIBYV ER
[LMGL]QH QEHI SJ XLI MRJSVQEXMSR GS



