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(7+&8.3, &3*; , &2 * 51&3 +47 9((* ¢ X[ EW1E , \8YT 511( LEW
FI GSQ| ER MHMTI RAEFR M WBY\G XS M LSYW GSYRW FBSW[ LS~ M KEVHR WV
SIXI QBEXMV MJIYW XS BW 8LEXMW[ L] ; | M SR)IJRW LEWFIGSQI

QSM X.ER NWKE YEKRRI JSV X [ EVK1E[ , \BYT .XMVE XXi R VWQ NRHW X X_EX
HWI W 1, X M QEM JSGYWH SR W GYMWRK WGG WMYP R KEP SYXGSQ | WJSV
1ZI\] GAMMRX ; LIX.IV MW GSQQ!| \GEP RMWEXSR FEFSV ERH | Q TRS] QI RX
EVFMVEXSRW SV TIWBREP MY\ HIJRW 1, FWRKW E TI WSRERMI H
I\TI WIRG XS | EGL GMIRXI RKEKI Q1 RX

57.47.8.>.3, 8-* (1.*38 8-*.7"'9 .3* &3) 8-*.7 498(42* 1,

FIGSQI W ER I\ X RWBR SJ SYV GMRXW X EQ 8LI WRKYREV QI EWM SJ
WGE WISV 1, MVGIMRX WEXWEGH3R 8LI FMEFR LSYWEGGYQ YHEX H SR
X1 TEXL XS ZNbS EM W GSRHEV XS FYNHNRK XWWKERH FEVRK M FEXBRW. MW
Rl G WV XS QI | XSYVGMRAWSFN GMI W

'7.3,.3, 247% 84 8-* 8+*&2c 1, HI I WWI GERMI H MMWKLXV>S | EGL
GMIRX| RKEKI QI RX 1, MVX.I SRR 2 MSW ERH ; SQER 4[ RI H FYWRI W
MMEXSR JNMQ MR ) EFEW 8LNMV HMXRGXSR WM RKXLI RW 1, W ZERYl XS MW
GAVIRAWV LI PWEXSEGX X.I FWALX WK XER RX ERH QEOW 1, E \SR QSHI PW
X.I GSQQYRM

'%(42.3, 8-*34 5(0c1l, MVWXRK X.I TEG JSVERI[ [ E] XS X EQ

YT [ ML JSV T\SIMERH RSR T\SIM| RXMVIWSJI EFPWAI WNR XLI ) EFEW+X ; S\
EM E &WGSVIS\VEX MR LSYW GSYRW P NRGM EWRKR H\EJW WD EFP ERH JM\G

JNQWXS LI FT QI | XMMMEXSR RI | HW 1, LEWFI GSQ| E RYQFI VSRl TNBO JSV
SYXWHI GSYRW PR KEPW \ZNB W



6VWHZ DUM DZ * LIRXS LV HDJ HUDWKH RSSRUXQIW VR VHDP XS VR KHG® \ RX LHVROH \ RXU GLVS XVHV
6WWHZ DUV /DZ * LIRXS SWFWFHV JHQHWO FLYLO OWJ DIRQ MERU DQG HP S®R\ P HQW FRQWDFW
SIRGXFWQDELOW DLEMDVRQV SHURQDOLOMU DQG LQVXWDQFH GHIHQWH ,Q DGGIMRQ VR W \WIDO
SWDFWFH $P\ 0 6WHZ DUNLY D FHUMLHG 71V®1 ,; ,QYHWW DVRU E\ VKH $WRFIDURQ RI 7V ,;
$GP LQIWUDVRUY DQG D FHUMLHG $ LEIWWDVRU Z VK VKH $ P HUFDQ $ LELIWWDVIRQ $ WRFIDRQ ) ,15$
DQG VKH , QUHLRDVIRQDO, QWIMK WA | RU & RQI @FW3 LHYHQWRQ DQG 5 HVRXVIRQ 3 DQHORI ' IWIRJI XLVKHG
1 HXWDO/

6 WZ DUM DZ * LIRXS LV HDJ HUDWWKH RSSRUXQLW VR VWDP XS VR KHG \ RX LHVROH \ RXU GLVS XVAHV
7KH IRARZ LQJ DWH H[ DP SV RI RXUSDWVZ RWN

§2 EPS§HmMS! hittb

e /HDG FRXQWHOLQ SWIRSHUN GDP DJH FDVH WIHG LQ ' D@DV & RXQW WDV FRXUNZ KHUH VIKH NKUL
IRXQG VKH LQVXWHUGLG QRWYLRMWH VIKH DJ LHHP HQW

e /HDG FRXQWHOLQ SIRSHUN GDP DJH FDVH VUHG LQ 7H[ DV | HGHUDOFRXUAZ KHUH SMLQW | VRXJ KW

0 LQ GDP DJHV FDXVHG E\ VKH GHDGQO 5 RZ GIWWRUQDGR

e 6HUYHG RQ D @WWH P XO GIMWIFWWIDOWHDP |RUDQ LQVHUQDVIRQDOKLS P SMQWP DQXIDFVX LHU
LQ 7H[ DV IHGHUWDOFRXUN $ WLJ QHG VR H[ DP LQH ILYH SMLQW IV DQG VKHH P HGLFDOH[ SHUNV

e B6HUHG RQ D WIDOWDP |RUDQ LQVHUQDVRQDOJ RO FDUP DQXIDFWUHUIQ D % MZ VXIWUHDWAG
VR D\ RXQJ ER\ VQH VKUHDWHQLQJ LOMUHV Q' DADV & RXQW WDW FRXUN $ WL] QHG VR
H[ DP LQH P HGLFDOGDP DJH H[ SHUV D\ RXQJ ER\ Z KR Z IWQHWHG VKH DFFLGHQW VKH
SMIQW I VIDP O P HP EHW/ DQG LQ KRXVWH ®J DOFRXQVHORQ Z DUQLQJ LWXHV

e 3 LRYIGHG B1J DOFRXQVHOIRU7R\ RVID 0 RVRU&RP SDQ\ LQ D SIRGXFWQIDELQW FDVH $ FKLHYHG
GLWP IWDORI 7R\ RVD 0 RVRU&R 1Q D SIRGXFWIDELOW FDWH LQYROMQJ LQVAHLRDVIRQDOMZ 1Q
' DADV ) HGHWDO& RXUN

e <IH@HG D P LADRQ YHUGLFWZ KLGH VHUWYLQJ DV FR FRXQVHOLQ D SUIRGXFWQDE LW FDWH
DJ DLQWWGHDU/ 5 RHEXFN &R

e 2 QH Z HHN WIDOWHVXAWG LQ D GHIHQWH YHUGLFW RU<RNRKDP D 5 XEEHU&R LQ D SIRGXFW
QDELOW FDWH

e 6HUYHG DV &R FRXQWHOIRUD SWRGXFW QDELOW FDVH LQYROYIQJ P XQUS® GHDVKV LQ D | LLH DWVKH
) RUM RUK 5DP DGD,QQ WHVXAUQJ LQ D VHYHQ ILJ XH LHFRYHU



6/* SUGHVLIWHO RQ W ILP FXAXW RI VHUYDQWHDGHUKLS DQG HP SRZ HUQJ RVWKHUW VR VXFFHHG 6/* LV RQ
D P IWMRQ VR SIRYH VKH FRP SDVIELOW EHWY HHQ GLYHUIW DQG H[ FH@HQFH Z LWVKLQ VKH ®J DOS LRIHWIRQ

e AuSy L8 &Sop2 $We/* Z HKDQG® RXUFDVHV Z WK D FQHQWFHQWIF DSSWRDFK E\ KDYLQJ D IX@WP H
/ HIDO' LHFVRUUHVSRQVE ®f |IRU\ RXUFQ@HQWH[ SHUHQFH 7KH\ Z LADHQVXH VKDWG/ * LV P HHVQJ \ RXU
H[ SHFVDVIRQV LHDWHG VR J XLGHQQHV WDIILQJ EL@QJ DQG EXGJ HWLWXHV

o« A@2uul8 P Hu2.: KHQ\RX WDP XS Z K 6/* \RX JDLQ DFFHW VR VKH H[ SHUMWH RI RXU$ WRWQH\ V DQG
VXSSRUMWADIT ,Q DQ HITRUMWR WHP DLQ IDIU VKHWH DWH QR IHHV IRUS DWDMI DY KDQGAMQJ QRQ ®HJ DO
DGP LQMWDWYH VIDVNV

e apdu? §uw ®ua.$VROHRI VKH @®WHWP LQRUW DQG Z RP DQ RZ QHG @Z ILP VLQ 7H[ DV 6/ *
SUGHV LWHO RQ EHLQJ WHVSRQVE®1 FRUSRWDWA FIVY] HQV 6/* RUW DQL HV DQG SDUQHU/ Z VK FQHQW VR
KRG NRLQWSIR ERQR HYHQW YLLUXD@ DQG LQ SHUWRQ Z KHWH Z H VXSSRUMRVKHUGRFDO WDV DQG
QDVIRQDOFLYLF J IRXSV Z VK VIP LODUP DIWIRQV VR SIRYLGH HP SRZ HLP HQWR P LQRUVIHV DQG Z RP HQ

e yphp22H/ mu32 b . 6/* VSRQVRW VSHFLDA] HG YLLXDO&/ ( B/ RQ YDURXV @I DVIRQ VRSLFV | RUFQHQW
6/* Z L@Z RN VR LGHQW\ Z KDWRSLFV\ RXUFRP SDQ\ KDV DQ LOQWHUHWMOQ GIDWRLQJ P RWH DERXWDQG
XSRQ GHWHLP LQDVWRQ 6/* Z LAVKHQ RWDQL H D/ XQFK  / HDUQ HYHQWDWQR H[ SHQWH RI \ RXURZ Q




y ow.2Hii S2H@ZU) Du2) Ju2 .

/HDGLQJ VKH 1 LQVK /DW HWV %MFN 2 Z QHG EXMVIQHW LQ 1 RUK 7H[ DV LQ DQG
HBIFWAG E\ ApnS: mSi op2 1Q DV RQH RI VKH VRS VKUHH DWRWH\ V IQ 7H[ DV $P \
IRXQGHG DQG ®IDGV VWKH RQQO P LQRUW DQG Z RP DQ RZ QHG EXVIQHW Q@WJ DVRQ
GHIHQW IULP Q' DADV)RUN: RUK $P\ WHVRQOHV FRP P HWFIDO HP SR\ P HQWM@ERU
DQG SIRGXFWQDE LW P DWHU/ IRUVKH ILLP B/P XQOUS® ) RUXQH FQHQW

$P\ LVFHUMLHG DV DQ $ LELMDVRU Z VK VKH $ P HUFDQ $ LEIWDVIRQ $ WRFIDMRQ DQG SWHVGHV RYHU FRP P HUFLDO
FROWXFMIRQ DQG HP SQR\P HQW P DWHW/ 6KH Z DV WHFHQV® LOGXFWAG LQVR VKH SUHWUILRXV ,QVALQDVRQDO
,QWIMXWH |RU &RQI @FW3 LHYHQWRQ DQG 5 HVRXVIRQ 3 DQHORI ' LIWIQJ XLVKHG 1 HXWDY ,Q DGGIMRQ VR KHU FLYLOWIDO
DQG DLEIMIDRQ H[ SHUHQFH $P \ LV D KLJKQ VRXJKWDIVHU LQYHWIJ DVRU Z KR BIDGV KLIK SIRIL® DQG VHQWMIYH
HVKLFV DQG Z RINS@FH HDHG LQYHWII DURQV

KDWVHW $P \ DSDUNIWRP RVWHU DWRUWH\ V DIH VWH WLQY VKH J DWQHWHG IWRP  KHU H[ SHUHQFH LQ VWH DWW HVF
ZRUB : LQQQJ LV IQ KHU EQRRG ? WKH SM\HG FR@HIJH EDWHVED® DW: DNH ) RIHWV8 QLYHUAW DQG FRDFKHG
" LYIMRQ , EDWHVED® DWKHU D® D P DWU DQG 7XMQH 8 QLYHUWW EHIRWH WKUWQJ KHU IRFXV VR Z LQV LQ VKH
FRXUMRRP  $P\ V XQLTXH EDFNJWRXQG ®IDGV KHU VR ] HDARRXVQ FRP SHW RQ KHU F@QHQWB EHKDO Z VMK DQ
DJ J LHWLYH \ HWMWHVS HFWXODS S LRDFK

l,210A, 020!j,y0( a ¥R

$V RQH Rl KHUGRQJ VP H FQHQW H[ SDLQV [P \ KDV VKH XQLT XH DELAW VR QRWRQQ FRQQHFWZ WK RXU&( 2 EXW
DOR ERQG Z K ILRQWQ@QH Z RINHW VR JHWVKH NRE GRQH E %DVHG RQ KHU H[ SHUHQFH EXLGBLQJ Z LQQLQJ VHDP V
$P \ QHYHUJLYHV XS RQ P HHVIQJ KHUFQHQVB/ REMIFVIYHV DQG XVHV KHU LOVHAHFWDQG LQWKIMIRQ VR DAHUVKH J DP H
SMQ Z KHQ LWXHV DUVH %XVIQHW FQHQW Z DQWS P \ DQG KHUVHDP VR BIDG DQG HS LHVHQUWK HLU LQVHUHVW DV VK HLU
RXWILGH ®1J DOFRXQVHO 2 SSRVIQJ FRXQVHOUHVS HFW KHU®1J DODFXP HQ DQG WQDFLRXVQHW

nm (02 a&0a wsgnD
$P\ ®IDGV VKH RQO P LQRUW DQG Z RP DQ RZ QHG @Z I[P LQ' DADV IRFXVHG RQ EXVIQHW QW DURQ @ERU DQG

HP S@R\P HQW SIRGXFW GQDELOW DQG SHUWRQDO LOMU GHIHQWH ,Q $P\ ZDV YRWIG 9LFH &KDW RI VKH
$P HUFDQ %DU $ WRFIDVURQ / MJ DURQ 6HFVIRQ VR BIDG VKH FRXQWI B/ W HWDWRFLIDWRQ RI @I DVRW DQG WIDO
DWRWH\V ,Q $P \ DQG KHUWADP FRQGXFWHG VIKH ILUMHYHUS Py ¥ $20 HH56LQ VKH FRXQWA 6KH LV D

[ LHT X HQWS HDNHU DW@RFDO WDV DQG QDVIRQDOMH DODQG QRQ ®iJ DOFRQIHIHQFHV RQ VHYHUDOVX E MHFW/

$P \ KDV EHHQ KRQRWHG Z VK QXP HLRXV LQGXWW DZ DGV LQFOXGLQJ VKH / DZ GWDJRQ / HDGLQJ / DZ \ HW/
lQ $P HUFD /DZ GWDJRQ /HDGLQJ 8 6 &RUSRWDWA ( P SQR\ P HQW/ DZ \ HW/ VKH 7RS © RP HQ
7H[ DV 6 XSHU/ DZ \ HW/ VKH 7RS  7H[ DV 6XSHU/ DZ \ HW/ ' DADV %XVLQHW - RX DOV © RP HQ LQ
%X VLQHW 8 6 1HZV?%HW/ DZ\HOp %HW/ DZ )LP V ' &(2 ' DADV 0 RW3RZ HUXODQG
,QIOXHQVDO/ HDGHU/ LQ ' DADV ) RUNV:  RUK 7KH %HWV/ DZ \ HW/ LQ $ P HUFD : RP HQ ,QIXHQFH 3RZ HU
lQ /DZ %HWO HQVRU/DZ ) LLP " %HWV/ DZ \ HW/ LQ ' DAmV * &(2 ' DADV P RWSRZ HUXODQG
LOI XHQUDOGIDGHWY LQ ' DAV ) RUN: RUK %HWV/ DZ \ HU/ 1Q $ P HUFD 6XSHU/DZ\HW  7RS : RP HQ
/ DZ \ HW/ LQ 7H[ DV / DZ GWDIRQ /HDGLQJ 8 6 &RUBRWDWA ( P SGR\ P HQW/ DZ \ HW/ 7H[ DV 0 LQRUW
&RXQVHO3 WRJWDP  7WDLE®] HURI VKH <HDU $P HUFDV 7RS 3 HUWRQDO, QMU $ WRUDH\ V 1 DVIRQDO
%MFN / DZ \ HW 7RS ' DADV %DU $ WRFIDURQ V 3 IHIGHQWDO& VDVRQ VKH ' DADV Y%XVLQHW
- RXUQDOO LQRUW %XVIQHW 2 Z QHU $ Z DUG $P HUFDQ %DU $ WRFLDVIRQ © RP HQ : KR ,QVSLLH 8V $Z DU
DQG LV D VHYHQ WP H 6 XSHU/ DZ \ HW/ KRQRUHH
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gy H Sd So: § y p IR HX
$ QGUHD GHQ@QYHW/ LHVXQV 8 P DVWHQO Z KDWVHW KHUDSDUMY KHUVHQDFLW YIMRQ DQG
DELOW VR GHYH®S DQG H[ HFXWH JDP H SMQV QHFHWDU VR P HHWVKH FQHQVB/ J RDY

$QGUHD LV D WVHDP S@\ HU Z KR Z DQW KHU F@QHQW VR NQRZ VKDWDV D VMDP WKH Z L@
DZD\VZRW Z WK VKHP VR J HWKH Z LQ

22XJy0( ARO A, CIJR02AA 2j2

%HIRWH P RYLQJ VR 7H[ DV $ QGUHD VHUYHG DV D P XQLFLSDODWRWH\ IRUVKH &LW Rl &KIFDJR Z KHWH VKH J DLQHG
YDXDE M WIDOH[ SHUHQFH GHIHQGLQJ LQ SRAFH P LWVFRQGXFWFDVHV LQYRO'LQJ 1DAYH DUHWV IDOH P SUVRQP HQW
H[ FHWLYH IRUFH DQG Z WRQJIXOGHDWK $ QGUWHD WIHG FDVHV VR YHUGLFWLQ DGP LQMADWYH KHDUQJV WIDW FRXUN
DQG IHGHWDO FRXWV 6 KH DOR WHUYHG DV D SDUMIP H DLEMDVRU RQ D VKIWHH DLEMDVRRU SDQHOIRU VP D@ FLYLO
FDVHV

$ QGUHD KDV H[ SDQGHG KHUSWDFVIFH VR LQFOXGH MERUDQG HP S@R\ P HQWP DWHU/ LQFXXGLQJ RITHUQJ DGYLFH
DQG FRXQVHO DE RUDLE IWIDVIRQV DQG LQYHWII DVIRQV LQYRONQJ Z RINSMFH FRP SMLOW $ QGLHD KDV SDUD\ HG
VKLV H[ SHUHQFH DQG GRYH IRU@ERUDQG HP SQR\ P HQWLQVR D VKUYLQJ GRFNHWDQG KRSHV VR H[ SDQG LQ VKLV
DUHD |RU\ HDU/ VR FRP H

a0 (e&eA, 0,y (0l0y201,2 RO2 ! moy A2

$ QGUHD KDV DQ H[ VWQWLYH DGYDQVIDJ H VR VIKUYH LQ P DQ\ VHFVRU/ LQFOXGLQJ EXWQRWQP VHG VR KDQGQAQJ DQG
GHIHQGLQJ FRP S®[ H[ SHUMDQG FRUBRWDWA P DWHWY $ GGIIRQD@ VKH LV H[ SHUHQFHG LQ GHIHQGLQJ FQHQW LQ
FRP SO QW DVIRQ LQYRONQJ SIRGXFWADELOW WXFNLQJ FMLP V EXVIQHW QW DWURQ DQG FDVDMARSKLF
LONKUHV

m R02 XA mm,y ARO! , C2A

$ QGUHD SUGHV KHUWHO RQ EHLQJ WHVSRQWYH VHQDFLIRXV DQG J WIRXQGHG 6KH EHQ@HYHV KHUNRE LV VR | XQLADVKH
VDW DWKDQG Z KL SXWIQJ |RUK KHUEHWWHITRUN $ QGUHD V GUYH WHP V ILRP KHULQDELOW VR JLYH XS 6KH
[HDUBHWQ DGGUHWHY B1J DOWWXHY DQG VIDNHV | X@MWHVSROQVIELAW IRUHYHU SIRMIFVWWKH P DQDJ HV Z RWNLQJ
VULHAWO VR HQVXH VKDWFQHQW FRP H | LLMDQG VKHLU QHHGV DUH P HW $ QGUHD LV VKH MZ \ HU\ RX FDQ FRXQW
RQ
S2 @y k:b
e 6VDVAH %DURI 7H[ DV
e 86 ' IWUFW&RXUMRUVKH 1 RUKHW ' MUFWRI 7H[ DV
e 86 ' DMUFW&RXUMRUVKH 6 RXVKHWQ ' DWUFWRI 7H[ DV
e 86 ' IMWUFW&RXUMRUVKH ( DWHWD ' DMWUFWRI 7H[ DV
e 86 ' IWUFW&RXUMRUVKH : HWHW ' IMWUFWRI 7H[ DV
e 86 ,@QRLV6VDV %DU$ WRFLIDIRQ
e 86 ' IMUFW&RXUMRUWKH : HWHW ' IMWUFWRI ,@ORLV
e 7UDO%DU 1 RUKHW) ' DMUFWRI , @ORLY
w SHu2:
¢ 1 HJRVWDWAG D IDYRWDE® VHWEP HOQWMRUDQ H[ WHP HO® FRQVHQWRXYV | DXGVFDVDWURS KLF WDQVS RUMDVMRQ P DWHUIRU
D P DNRUIXWIXWH FRP SDQ\
e : RODVXP P DU MGJP HQW RUD QDVIRQDOMRJI IMAFV FRP SDQ\ FRQFHWLQJ VKLUG SDUN QDELOW DQG LQGHP QLW
VKDWLY EHLQJ XVHG IRUD@MP LUFDVHV ILG DFLRW VKH FRXQW






,Q DGGIMRQ VR SLWRYIGLQJ XQUYDM®G H[ SHUHQFH DQG SHU/RQDQA HG VHWIFH $P \ DQG KHU WADP
KDYH P DGH JLYIQJ EDFN VR VKH FRP P XQIW D FRUWQHUAMRQH IRU 6WWZ DUN/DZ * LIRXS 7KH\ DWH
GHGLFDWIG VR DGGLHWIQJ Z RP HQ DQG P LQRUW IWXHV KHDG RQ VKIRXJK VKH ILLP B/ SKLADQVKRSLF
LQIMDVYH 6/* ,P SDFW7KH 6/* 7HDP LVFRP P LWWWG VR SD\ LQJ VKHLUJ RRG IRUXQH IRW DUG

D MW 6/* ,P SDFW Z HYH SXWYRXQWHUVW DWWKH IRWHIWIRQWRI WKH P DQ\ ZD\V ZH JLYH EDFNE
WIG $P\ 0 6WZ DUN2 XUWDP KDV GRQDWG V RI KRXW VR VXSSRUAMRU DQY DVIRQV HVSHFLD@
RQHV FRP P IWHG VR KHGLQJ Z RP HQ DQG FKLGBWHQ )WOENO® ZH DWH WKH WKH EHQHILFLDUHV
EHFDXVH Z H ®IDWRQ VR P XFK IWIRP VKHP E

KHQ Z H EDDIQWRWP HG DERXWWKH GlJDF\ Z H Z DQWAG VR FUHDW DMGH IWLRP EHLQJ \ HWDQRVKHU
@Z WP ZH NQHZ ZH ZDQWG VR EH D LHVSRQMEM® FRWRWW FIMJHQ WG $P\ : H IHHO
LQFWIHGLEQ SWYLAJIHG VR KDYH RYHWFRP H RXURZ Q REWDF®V DQG Z H VHH LWDV RXU LHVS RQVIE LOW
VR JLYH EDFN E\ VXSSRUAQJ SHRSM ILRP D@®@Z DAV RI QIH

N[ EVX1E[ , VSYT MVE TVSYH WTTSVA VSI XLI JSAS[ NRK S\KERMEXGRW
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