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) RXQGHG LQ 6\$HZ DUNV/ DZ * LIRXS LV D ' DADV EDVHG ERXWT XH EXVIQHW @Z P RQ VKH
GHIHQWH IRULW FRUBRWIDW EXVIQHW DQG J RYHWQP HQWFQHQW 6WHZ DUV DZ * LRXS LV SIRXG VR
VHUYH DV RQH RI VKH RQQ® FHUMLHG $IUFDQ $P HUFDQ DQG Z RP DQ RZ QHG ®Z ILP 1Q VKH
' DADV ) RUV: RUK P HWRS®[ EUQJILQJ D FXAXWDA GLYHUH SHUSHFVIYH VR VIKH B1J DOSWDFVIFH
7KH ILLP LV FHUMIHG E\ VKH 1 DMRQDO$ WRFIDVIRQ RI : RP HQ DQG 0 LQRUW 2 Z QHG /DZ ) LLP V

1$0: 2/) VKH'): O LQRUW 6XSS@HU' HYH®RSP HQW&RXQFLO DQG VKH : RP HQB/ %XVIQHW
( QUHLS UVH 1 DVIRQDO& RXQFLO

) RXQGLQJ 3DUMQHUSP \ 0 6VHZ DUNZ LGDDQ D\ V EH D FRDFK DWKHDUMDQG FRQVGHUW/ IWKHU GXW
VR LQYHWWIP H LQ GHYH®RSLQJ P LQRUVIHV DQG Z RP HQ @Z \HW Z KR Z DQWVR SWDFWFH LQ VKH
DUHDV Rl FRP P HWFIDO QW DWRQ 7KHWH ZRP HQ P LQRUW SDUMHW/ DQG DWRFLDVHV DUH
GHWHLP LOQHG LQGLYLGXDO P DNLQJ D QDP H IRUQRWRQQ® Z KDWKH\ DUIH EXWIRUZ KR VKH\ DWH DQG
Z KDWKH\ FDQ GR

7TKH6/* 7HDP DQG LW P HP EHW GIDG E\ H[ DP S® DQG HP EWFH WADP Z RWIN VR LHVRO'H FQHQW
GIVSXWAV : KL Z RNIQJ Z W VKH FQHQWVR WUDWAJ ] H DQG GHYH®RS D SMQ HDFK P HP EHU
HQFRP SDWHV D FUMWFDOWR® VR VKH VWDP B/ RYHWD@VXFFHW E\ XQGHUAMDQGLQJ VWKH FQHQVB/ B1J DO
QHHGV DQG WKH P SDFWRI VKH SRVWHQWDOWHVXAY 7KH FRWH SUQFLS®V HP EWDFHG E\ HDFK 6/ *
7HDP P HP EHULVWR FRP P XQLFDW WP DLQ FRDFKDE® DQG KDYH LQWAJ UW

6/* DFNQRZ GiGJHV VKH LP SRUMQFH RI HIILFLHQWFRP P XQLEFDWRQ Z VK ERDUS P HP EHW/ @) DO
WADP  H[ HFXVIYHV DQG HP SR\ HHV VKIRXJKRXWVKH FRXUMH RI HQJDJHP HQW $V \ RXU WHDP
Z RNV KDUS VR P HHWVKH QHHGV RI LW LQVHUWQDOFQHQW DQG FXWRP HW/ 6/* Z LASDUMHU Z VK
\ RXU®J DOFRXQVHOVR LHVROH LWXHV HI I LFLHQV® DQG Z VK SXUBRWH



6WHZ DUN/ DZ * IRXS LV HDJHU DWWH RSSRUXQIW VR WDP XS VR KHG \ RX WHWROH \ RXU GLVSXWV 6WAZ DUN/ DZ
* IRXS SWFWFHY JHQHWDO FLYLO QVWJ DMRQ @MERU DQG HP S@R\ P HQW FRQWDFW SWRGXFW QDELOW DUEIMDVIRQV
SHURQDOIOMU  DQG LQVXWDQFH GHIHQWH 7KH IRARZ LQJ DWH Hf DP SV RI RXUSDWVZ RWN LQ FRP P HUFLIDOGMJ DVIRQ

ap/ 2u:u HSHhu w SHH2:
¢ 5 HSWHVHQWG P XQI QDVIRQDOVWAFKQRMJI\ FRP SDQ\ LQ SIRGXFWGHIHFWFRP P HUFLDO DQG Z DUDQW GLVS XVHV

¢ BXFFHWIX@ WHSWHVHQOWAG 0 LFLRVRIVWWRIVZ DUH FRQUXQDQWFRP SDQ\ LQ EWHDFK RI FRQWDFWDQG
P LVDSSWRSUDWRQ RI WDGH VHFUHW @Z VXIWLQ D | HGHDOWIDOLQ $ VAQVD * HRU LD

«  6HUYH DV QDVIRQDOFRXQVHOIRUDQ LQVXWDQFH FRP SDQ\ LQ SUH @I DVIRQ GLVSXWAV Z VK D VHUYLFH SIRYLGHUVR
FRAHFWLQGHP QLW SD\ P HQW RZ HG XQGHUVKH FRQWDFW

e 5 HSWHWHQWRQH RI VKH %LJ ) RXU%DQNV LQ FRP P HUFLDOGMIJ DVIRQ P DWHW/

¢ 5HSWHWHQWG FIHGIWFDUG FRP SDQ\ LQ GHEWFREHFVIRQ HITRUN LHDWG VR DXVRP RVIYH GRDQV

¢ 5 HSWHVHQWQDWRQDOEDQNLQJ LOQWIWKVIRQV LQ VI DVRQV DUMQJ [LRP SWRP WRU QRW GHIDXQV

¢ 5 HSWHWHQWG IGRRUQJ FRP SDQ\ LQ GHEWFR@HFVIRQ HI 1RUN LHDWAG VR XQSDLG VHUYLFHV

¢ 5 HSWHWHQWIG WHVDLAHLY LQ SHUWRQDOLQMU VAS DQG | DAWFDVHY

e : RQD]HWR GHHQW YHWGLIFWRUD JRO FDUP DQXIDFWWHUDWWWIDORQ FMLP V Rl GHIHFVYH SWIRGXFWZ DUWRQLQJI V

e 5 HSWHWHQWIG RQH RI VKH %) ) RXU%DQNV LQ QXP HWRXV IRIHFARVXIH MZ VXIW LQ 1 RUK 7H[ DV GXUQJ WH
+ RXMQJ &UWV

e 5 HSWHVHQWG LQVXDQFH FDULHULQ SWRSHUN GDP DJH FDVHV

e 5 HSWHWHQWAG GRFDOVWP D@DQG P LG V] H EDQNV Z IVK | RIHFARVXIH QW DMRQ DQG GHE WFRMHFVIRQ HITRUNV

e 7UHG QXP HWRXV SHUWRQDODQG FRP P HUFLDO@QHV WDQVS RUMVRQ FDVHV LQ D MU VIDOVR YHUGLFW LUMVFK DLU?
TXIFNHWAVGHIHQWH YHUSLFWIQ ILYH P LOXWHV LQ ' HQVRQ &RXQW

e 2 EVDIQHG VXP P DU MGJP HQWGLWP DMMQJ FDVDWURSKLF  Z KHHGIUFDVH LQ ' DADV & RXQW EDVHG RQ
QP LWVDVIRQV

¢ 6XFFHWX@ GHIHQGHG DQG REVDLQHG IDYRWE G VHWEP HOWLQ SWHP LVHV QDELAW Z LRQJ I XOGHDVK RI D IHWXV
P DWHULQ * LHJJ &RXQW

¢ $GYLVHG VHYHWDOMRFDOE XVIQHWHV RQ EWHDFK Rl FRQWDFWFDVHV WH) DUGLQJ FROQWUXFVIRQ DQG FRP P HUWFLDOWHDO
HWDW GLVS XVHV
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/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 WFRIQUHG Z VK QXP HWRXV LQGXWW KRQRU/ IRU KHU GIDGHUKLS DQG LP SDFWLQ VKH ®J DO

SWRIHWIRQ LQFXXGLQJ VKH / DZ GWDJI RQ / HDGLQJ /DZ \ HW/ LQ $ P HUFD / DZ GWDJ RQ / HDGLQJ 8 6

&RWBRWDW (P SQR\ P HQW/ DZ \ HW/ ? 7H[ DV 6 XSHU/ DZ \ HW 7RS © RP HQ DQG 7RS

7H[ DV 6XSHU / DZ \ HW/ DQG ' DADV %XVIQHW - RXWQDO: RP HQ LQ %XVIQHW 6KH KDV DOR EHHQ

WHFRJ QU HG VKIRXJ K 6\#Z DUM DZ * IRXSB/LQFXMIRQ LQ 8 6 1 HZ V ? %HWW DZ \ HOp [6HWV DZ ) LLP VE ?

DQG Z DV QDP HG VR VKH ' &(2 ' DADV 0 RWV3 RZ HUXODQG ,QI OXHQWDO/ HDGHUWY LQ ' DADV?) RUN: RUK ?
$ GGIMRQDOKRQRUW/ LQFXGH 7KH %HWV/ DZ \ HW/ LQ $ P HUFD ? ' 9%HWV/ DZ \HW/ LQ ' DADV

DQG 6XSHU/DZ\HW 7RS  : RP HQ /DZ \ HW/ LQ 7H[ DV + HU QDVIRQDOWHFRJ QIIRQV LQFXXGH 7H[ DV 0 LQRUW

&RXQVHO3RIWDP 7WDLE®] HU Rl VKH <HDU $P HUFDB/ 7RS 3 HUWRQDO, QMU $ WRUDH\ V DQG

1 DVMIRQDO %MFN / DZ \ HW/ 7RS DARQJ Z VK VKH ' D@DV %DU $ WRFIDURQ 3 IHVLGHQWDO & VDVRQ ?
' DADV %XVIQHW - RXWRDOO LQRUW %XVIQHW 2 Z QHU $ Z DUG DQG $P HUFDQ %DU $ WRFLDVIRQ

RP HQ: KR ,QVSWH 8V $Z DG 6KH LV DOR D VZ HOYH IP H 6 XSHU/ DZ \ HW KRQRUHH
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&DP LGB KDV LHS IHVHQWAG YDURXV @MW H DQG WP DAFAHQW@) RUXQH FRP SDQLHV
FRUIBRIDMRQV FRXQW GRFDO JRYHWP HQW HQWMHY DQG VFKRRO GLWULFW@E HIRUH
| HGHLDODQG WIDWA WIDOFRXUN DS SHADW FRXUN DQG DGP LQLWUDVYH DJ HQFLHV

J” LA” !” Cy20m|17aow§m,%/voyA'” (;yzorTWJ

&DP LGB Z DV D SDUQHU DWDQ LQVHWRDWRQDOILP Z VMK P RUH VKDQ @Z \ HW/ DQG D GRQJ VHLP SDUMQHU Z VK
P LORUW ILLP V GRFDWAG LQ ' HWRIWO , DQG ' DADV 7; ' XUQJ KHUWHQXWH LQ 0 LFKLIDQ DQG 7H[ DV &DP LGB 0 LGHU
KDV HS LHVHQWAG VHYHLDO) RUAKQH FRP SDQLHV LQ YDURXV GLVFUP LQDVMRQ FDVHV 0 DQ\ Z HWH LHVROYHG VKLRXJ K

WIDODQG P RMRQV IRUVXP P DU MGJP HQW LQFXGLQJ FDVHV LQYRONQJ VH[ XDOKDWDWP HQW VH[ GLVFUP LQDWRQ
WDFH DJH W@ LRQ QDVRQDORWILQ WHVDADVRQ DQG GLVDELOW GLVFUP LQDWRQ FMLP V

mAX AX y 04802Xy!OR y(m¥J RXIRS&2, I X0! 202

7KWRXJ KRXWVKH \ HDU/ &DP L@H QW) DG D QXP EHURI KLJK SWRILH FDVHV LQFXGLQJ 2 @Si  J S22uHHhl HZp ( 2 ™
S2® 1 0®P§SH NA b! SH 2tD: hl §2P®u HSE6X :P2S §u! IDUHSAN§uH122H1 Pu2hl Hau ( pH2 H S2@ |

O®P§SH> DUHSANS ®j pHZ PHu2DUHSd hIHZp ! b T ( pH BDUHSEDVR QDP H D IHZ

&DP LM FRQGXFW ( ( 2 LQYHWIW DVIRQV |RUFRUSRWDWA DQG J RYHUQP HOQWFQ@HQW 6KH DOR FRQGXFW +5 7WDIQLQJ RQ
D SGIVKRWD Rl VRSLFV LQFXGLQ) EXWQRWQP WG VR WDFH DQG VH[ GLVWFUP LQDVRQ VH[ XDOKDWDWP HQW HQJ LRQ
QDVRQDORWI LQ ) DP LO 0 HGLFDO/ HDYH $ FW$ P HUFDQV Z VK ' LVDELOVIHV $ FW DQG IHVIDADVIRQ FMLP V

&DP LA RXVIQHO SIRYLGHV DGYIFH DQG FRXQWHO VR FRUSRWDWA DQG JRYHWQP HQVDO HOMMHV LQFXXGLQJ VFKRRO
GIWUFW HJ DUGLQJ VRSLFV VXFK DV SHURQQHOSRQFLHV DQG SWRFHGXWHV WALP LODVIRQ DQG VXVSHQMRQ LWXHV DW
Z L HP SQR\ P HQW LWXHV VMDFKHU FRQWDFW GLVSXVHV HGXFVIRQV LQ IRWFH DQG JHQHWDO TXHWIRQV HJ DUGLQJ

IHGHDODQG WIDWH GLVFUP LQDWRQ MZ V &DP LAM LV DOR IDP LADUZ WK YDURXV SLRYIMIRQV Rl VKH 7H[ DV ( GXFDURQ
&RGH

S2 ®y b:b
e 6VDWH %DURI 7H[ DV
e ) UWK &UFXIWE&RXUAMRI $ SSHDY
e 86 ' IMWUFW&RXUMRUVKH 1 RUKHW ' IMUFWRI 7H[ DV
e 86 ' IMUFW&RXUMRUVKH ( DWHW ' IMUFWRI 7H[ DV
e 86 ' IMUFW&RXUMRUVKH : HWHW ' IMUFWRI 7H[ DV
i S2®:
e 7KH %HWW DZ \ HW LQ $ P HUFDp * RYHWP HQW5 HOVRQV 3 WDFWFH / MO DVIRQ / DERUDQG (P SR\ P HQW
/DERU/DZ 0 DQDJHP HQWDHWV DZ \ HOVE _
e %HWV DZ \ HUH / DERU/ DZ 7?0 DQDJHP HQWD DZ \ HURI VKH <HDLELQ ' D@DV ) RUV: RUK _
e 0 DUNQGDM + XEEH@ $9 3 WHHP LQHQWS DVIQJ 3 HHUS DVWAG + LJ KHWM HYHORI 3 LIRIHWIRQDO _
e /DZ GWDIRQ / HDGLQJ &RWBRWDW ( P SR\ P HQW DZ \ HWV _
e 0 DUWQGDM + XEEH@ $9 3 WHHP LQHQWS DVIQJ 3 HHUS DWAG + LJ KHWM HYHORI 3 LIRIHWIRQDO _
e : RP HQ/HDGHW LQ/DzZ _
e 0 DUWKQGDM + XEEH@ $9 3 WHHP LQHQWS DVIQJ 3 HHUS DWAG + LJ KHWW HYHORI 3 LIRIHWIRQDO
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du H y ul
$ QGUHD GHQYHUW/ LHVXQY 8 QP DWQ Z KDWWVHW KHU DS DUMY KHUVHQDFLIW YIMRQ DQG
DELOW VR GHYH@®RS DQG H[ HFXWH JDP H SMQV QHFHWDU VR P HHWVKH FQHQVB/ J RDY
$QGWHD LV D VWDP S\ HUZ KR Z DQW KHU FQHQW VR NQRZ VKDWDV D WIDP \WKH Z L@
D@ D\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 SUGHY KHWHO® RQ EHLQJ WHVSRQWYH VHOQDFLRXV DQG JWRXQGHG 6 KH EH@HYHV KHUNRE LV VR | XOLADVKH
VIDWN DWKDQG Z KL SXWIQJ IRUK KHUEHWWHITRUN $ QGUHD V GUWYH WHP VILIRP KHULQDELOW VR JLYH XS 6KH
| HDUHWQO DGGHWHY (HJ DOMWXHY DQG VDNHV | X@MWHVS ROVIELOW |RUHYHU SIIRMIFWVKH P DQDJ HV Z RWNLQJ
VULHHWO VR HQVXWH VKDWFQHQW FRP H I LLWWDQG VKHLUQHHGY DWH P HW $ QGUHD LV VKH Z \ HU\ RX FDQ FRXQW
RQ
S2 ® k:b
e 6VDWH %DURI 7H[ DV
e 86 ' MUFW&RXUMRUVKH 1 RUKHW ' IMUFWRI 7H[ DV
e 86 ' IMUFW&RXUMRUVKH 6 RXVKHW ' DMUFWRI 7H[ DV
e 86 ' IMWUFW&RXUMRUVKH ( DWHWQ ' IMUFWRI 7H[ DV
e 86 ' MWUFW&RXUMRUVKH : HWHWY ' IMUFWRI 7H[ DV
e 86 ,@QRLV6VDV %DU$ WRFLIDIRQ
e 86 ' WMWUFW&RXUMRUVKH: HWHW ' IMUFWRI ,@ORLY
e 7UDO%DU 1 RUKHWY ' IMUFWRI ,@OQRLY
w SHu2:
e 1 HJRVDWIG D IDYRWDEM® VHWBP HQW RUDQ H[ WHP HO® FRQVHOQWRXYV | DXQWVFDVDWURS KLF WDQVS RUMDVIRQ P DWHU I RU
D P DNRUIXWIWXWH FRP SDQ\
e : RODVXP P DU MGJP HQW RUD QDVIRQDOMRJI IMAFV FRP SDQ\ FRQFHWLQJ VKLUG SDUN QDELOW DQG LQGHP QLW
VKDWY EHLQJ XVHG IRUD@WP LWUFDVHV | LAHG DFIRW VKH FRXQWI
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&RQWDG VWIUDVI LIF JDP H SMQ LV VR GHWWP LOH VKH IDFW T XLFNQ LGHQW\ VKH FRWH
IWXHV DQG SWHVHOWDQG SLRYLGH VRXVIRQV VR J HWWKH GHVLHG LHVXAQY

l,ya (% A x0( AA,2y0aa R, 20 (e&A, 0,y (010y201,2 RR ! m0yA2.

&RQWG LV DQ $ WRFIDW RQ VKH &RP P HUFLDO/ M DURQ /DERU ( P SGR\ P HQW ,QYHWW DMRQV DQG ,QVXDQFH
* HIHQWH 7HDP V + H EUQJV VHYHQ \ HDW/ RI H[ SHUHQFH Z KHUWH KH KDV GHYHGRSHG D YHU/DVB DQG FRGIDE RUDVIYH
Z RN W® &RQUDG WHFHLYHG KLV- ' [LRP VKH 7H[ DV 6 RXVKHWD 8 QLYHUW 7KXW RRG 0 DUK D@6 FKRRORI / DZ

&RQWG V GUYH WHP V ILRP KLV IDP L@ &RQWG YV SDWHQW VDFUW LFH DQG GHGLFDVMRQ VR KLV HGXFDVRQ DQG
SHWRQDO GHYHARSP HQW + LV IDP O LV ILRP 6HUD /HRQH : HWS$IUFD DQG KH LV D [LUMWJ HQHWDVIRQ FRAMIH
JWDGXDWH DQG DWRWH\ &RQWG FRP HV ILRP D FXAXWD® GLYHUH IDP O KLV Hf SHUHQFHV KDYH VKDSHG KRZ
KH DSSWRDFKHV @ H Z WK KXP LOW DQG WHDW SHRS® LHVS HFWX @

&RQUDG VHW KLP VHO DSDUMRP RVKHUDWRUQH\ V LQ &RP P HUFLDO/ IMJ DMRQ / DERUDQG ( P SGR\ P HQW 3 HWWRQDO
,OMU / IMJ DRQ DQG ,QVXWDQFH ' HIHQWH E\ EHLQJ RSHQ DQG SHURQDO + H WULYHV VR HQVXH KH LV DWHQWIYH VR
KLV FQHQWY FRQFHUQV VR SLRYLGH SWRP SWDQG HIIHFVIYH LHVSRQVHV VR VDLG FRQFHWQV

&RQUDG LV HDJHU VR GiDWQ VR EHFRP H D P RWH HIITHFVIYH DWRWH\ Z KL®1 WHP DLQLQJ GHSHQGDEG®H SWHFLVH DQG
WHVLAHQW + LV H[ SHUHQFH KDV JLYHQ KLP XQLTXH LQWI KWIQVR KRZ VKRVH KH JRHV XS DJ DLQWVSIRVHFXVH VKHLU
FDVHV DQ LQWLI KWKH XVHV VR FUHDW Z LQQLQJ WUDWJ LHV | RUKLY FQHQW

,Q DQ\ FDVH &RQUDG SXW VKH FQHQWI LUMZ VK [UHT XHQWXS GDWAV DQG WUDWAI\ VHWIRQV VR P DNH VIKHP | HHODW
HDVH VKLRXJ K LHVRGXVIRQ DQG VR HITHFVIYHO J HWKH LHVXQV KLV FAHQWQHHGV

$2 ®y h:b
e 6VDWH %DURI 7H[ DV
e 86 ' IWUFW&RXUMRUWKH 1 RUKHW ' MUFWRI 7H[ DV
e 86 ' IWUFW&RXUMRUVKH 6 RXVKHW ' IMUFWRI 7H[ DV
e 86 ' IWUFW&RXUMRUVKH ( DWHW ' IMWUFWRI 7H[ DV

o ' 0 DJD] LQH %HWV DZ \ HW/8 QGHU /MW | 52w
o 9HWV DZ \HW/ 2 QHV VR : DVFK ,

« ' 0 DJD] LQH %HWV DZ \ HW/8 QGHU /MWW

o 9%HWV DZ\HW 2 QHVVR : DVEK _

e 5HFLSIHOQWRI VIKH - /  7XWQHU$ WRFIDURQ 0 HUWB FKRMUS$ Z DUG _



®u(.h @ : @uwoy )k,

hP P 2§S2H

y(20 1 v 8m @0R02a&8, 2)XA% v . $QGW LV D WHQDFLRXV LQYHWII DVRUZ KR HOMR\ V LQ SHURQ
RQ VWA LOWAWYLHZ V + H KDQGGIV Z RINSMFH 2 6+$ WHDWAG HVKLFV LQVXIWDQFH DQG IWDXG EDVHG
LOQYHWII DVIRQV | RUSXE @F DQG S ULYDVH HQVMHY

SPu ®Sy : @)W )R,

I =BT

m X0 R 2 08A0y2X30 0&802>0y!0. %MDIQH KDQG®V MERU DQG HP SQR\P HQW
LOYHWI DVIRQV + H LV WNLGHIG LQ GLDIVIQJ VKRIRXJ K LQYHWII DVIRQ LHSRUV



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







,Q DGGIMRQ VR SIRYLGLQJ XQUYDMG H[ SHUHQFH DQG SHURQDA HG VHWIFH $P \ DQG KHU WDP
KDYH P DGH JLYLQJ EDFN VR VKH FRP P XQWW D FRUQHUAMRQH IRU 6VHZ DUN/DZ * LRXS 7KH\ DWH
GHGLFDWIG VR DGGWHWIQJ ZRP HQ DQG P LQRUW DWXHV KHDG RQ VKWRXJK VKH ILP B/

SKIDQWIRSLF LIQMDWYH 6/* ,P SDFW7KH6/* 7HDP LVFRP P IWHG VR SD\ LQJ VWWHLUJ RRG IRUAQH
IR DUG

D K 6/* ,P SDFW Z HBYH SXWYRXQWHUVP DWWKH IRWUHILRQWRI VWKH P DQ\ ZD\V ZH JLYH EDFNE
WG $P\ 0 6WZDUN 2 XU WIDP KDV GRQDWG V Rl KRXW VR VXSSRUN RU DQY DVIRQV

HVSHFID@ RQHV FRP P IWHG VR KHGLQJ ZRP HQ DQG FKL@WHQ )WONO® ZH DWKH VWKH WXH
EHQHILFLDUHV EHFDXWH Z H 3IDWQ VR P XFK ILRP VKHP E

KHQ Z H EDDIQWRWP HG DERXWWVKH GHIDF\ Z H Z DQWAG VR FLHDVW DMGH IWRP EHLQJ \ HWDQRVKHU
@Z WP ZHNQHZ ZH ZDQWG VR EH D LHV'SRQVMIE®H FRWBRWDW FIW HQ WG $P\ : H IHHO
[QFWIHGLEQ SUYLAHI HG VR KDYH RYHUFRP H RXURZ Q REWDF®V DQG Z H VHH WDV RXU LHVS RQVIELOW
VR JLYH EDFN E\ VXSSRUNMQJ SHRSM ILRP D@Z DAV RI @H

N[ EMXK1E[ , VSYT MVE TVSYH WTTSVA VSI X1 JSHS[ NRK S\ KERMEX\BRW
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