HHSLQJ 3 HW DQG 3 HRSMH 7 RJ HVKHU

$ &KDUMUIRU3 HW, QF XVLYH + RP HHVVQHWV
$ FFRP P RGDVIRQ DQG 6 XSSRUN
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' H ZRXOG OLNH WR H[SUHVV RXU VLQFHUH WKDQNV WR RXU KRVW SD
JHQHURNQWLIJKW DQG FRPPLWPHQW KRHKLWRZURRKQYIQKYV DFRUNKDUH NC
H[SHULHQFH SHUVSHFWLYHY DQG FRQQHFWLRQV KDV KHOSHG VKDSH
ZD\V

' H DUH DOVR JUDWHIXO WR RWKHUV ZKR FRQWULEXWHG WR WKLV ZR
OLYHG H[SHULHQFH ZKRVH YRLFHV VHW WKH LPSRUWDQW WRQH DQG

' H ZRXOG DOVR OLNH WR HIWHQG VSHFLDO WKDQNV WR (GG\ 'UDZV &
WKURXJKRXW WXHGCERNHR B WHREADIKBEWHWP\ IRU SURGXFLQJ WKH ILOPV WKDW
WR OLIH

$00 LPDJHVY SKRWRJUDSKV DQG VKRUW YLGHR FOLSY DUH LQFOXGHG
WKH $8F)DFLOLWDWRU SZBMHOWVSDDQIGQULYLQPURSQRE YHPM QPO XV LY
+RPHOHV$OFRRPRGDWLROQ
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2 YHYILZ
7KH YMRQ
7KHDP V
. KDVWSHW P DNH SRME®! WH VWHQI WKV Z H EXIG RQ
YHBRQ IQJ
+ RSH
3 XUBRVH
5 HVOHQFH
- KR LV WKLY FKDUWMUIRU
7 KH FDVH IRUPKDQIH
7 KH & KDUMU
6XP P DU
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) RUP DQ SHRS®! H SHUIHQFIQ) KRP HBMVHW FRP SDQIRQ DQP DA DUH IDUP RUH\KDQ SHW 7KH. DUH IDP 1O
\WKMG FRP SDQRQV D VRXUFH R HP RIRCDOVXSSRWWMBELDN DQG SXISRVH DQG RIWQ\WH P RANHOGKUQ]

UHOMRQWKLS 1Q D SHYRQV @H 7 KH ERQG EHE HHQ D SHYWRQ DQG WHUFRP SDQRQ DQP DAFDQ EH D SRZ HUXO
SURMPYH | DRRU VXSSRMZY P HOBCY HBHQ) UHGXAQ) @QHIHW FUHDID RAMCH DQG SURYIGQ)
P RIYDURQ KRSH DQG FRQGHAURQ GXUQJ VRP HRI @HV P RAWWAKD@IQIIQ) FILFXP ABIQRHV

" HVSIW WKLY SHRS®! Z MY FRP SDQRQ DQP D& FROIXH R 1DFH WL QUIEDQAEDWIHLY Z KHQ DFFHWWIQ)]
DFFRP P REDIRQ KHDAKFDUH DQG VXSSRWWHYIEHY 7RR R\NMQ WH. DUH |RUFHG R FKRRVH EH® HHQ D \VDIH
SOFH R \WB\ DQG \KH DQP DOKDVEURYIGHY WHP Z MY XQFRQAMRQDAFRP SDQRQVKLS DQG VHEXUW ) DFHG Z W
\KLV IP SRWME®I FKREH P DQ  DYRIG VHYIEHV DARI HWHU UHP DIQ1IQ XQUDIH VMDUIRQY GHDA VHHNQJ VXSSRW
RUEHFRP H IXUWHULVROWG IURP \WH KHS DYDIOE®! 1 R RQH VKRX@ KDYH \R FKRRVH EHE HHQ WHURZ Q VDIHW

DQG\WH Z HEHQ) R D FRP SDQRQ DQP DO

7 KLY & KDUMUUHARI QVHV \WDWRHHSIQ) SHRS®I DQG WHUFRP SDQRQ DQAP DY I HWHULY QRWIP S® DQ M/XH
R DQP DY HIDW WY IXQEDP HQEOR SHWRQ FHQMHG WDXP D IQIRWP HG DQG VHQI WY EDVHG SUDRIFH 94
UHFRI QMVIQ) WH KXP DQ DQP DAERQG DV DQ [P SRUBQWRXUH R UMMOHGRH VHIIEHV FDQ UHP RYH
XQQHFHWDU EDUIHY EXIC WKWIP SURYH HQJ DI HP HONDQG VXSSRWEHWHURXFRP HV IRUSHRS®!

H SHUHQAQ) KRP HBMVGHW ,VWHW RXWD VKDUHG YIMRQ D VHUHV R JXIAQ] SUCFISGN DQG SUDFWFDO

FRP P V¥ HOW \R KHS RU DQYDMRQY EHFRP H P RUH FRP SDQIRQ DQP DACFGMYH |, WHQFRXUDI HV FRIERIDMRQ
DFIRW KRXMQJ KHDAN GFDADXWRUMEY KRP HBMVOHW VHYIEHV DQIP DO HIDUH RU DQVDMRQY DQG

FRP P XQW SDUGHWY \R FUHDWM VA VAPV \KDWDOH UHOMRQUKISY SURP R QLI QWY DQG UHFRI QVH \WH

UHOMRQUKLS EHE HHQ D SHWRQ DQG WHUSHADV D VAHQI K
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7 KLY & KDUWMUVHIW RXAVD VKDUHG YIMIRQ DQG SUDPWFDCDSSURDFK |RUFUHDIDY

P RUH SHWICFOMYH KRP HOMVQHW DFFRP P REDMIRQ DQG VXSSRWWHIEHY W
KDV EHHQ GHYHBSHG B\ 0 3$&7 1Q FRIERIDWRQ Z W, 1 HZ FDWEI 8 QYHWAW
6 WHMBDZV ' RIV 7 UVW7RIFMHU7 KURXIK + RP HBMWCHW 6 WHHYHWDQG

OHWIQWH&RP P XQWDBRQ ZIW  RKHUMIN-KRGHUJURXSV WADZ V RQ

HYIGHQFH IURP FXUHOWHVHDURK. DQG HQI DI HP HOWZ MY SHWRZ QHLY Z LK
QMG H SHIHQFH R KRP HBMVGHW KRXMQJ DQG KRP HBMVGHW VHYIEHV
DQIP DY HIDUH DQG SHWAKDUWY RU DQVDMRQY FRP P MMRGHY DQG RKHU
SDUEHY 7RI HWHU WHVH YRIEHV KL KO KVWKH [P SRUMBQFH Rl FRP SDQRQ
DQIP DY 1Q SHRSGIV QHV DQG \WH EDWHY \KDWEHRS®! FRQIDXH \R IDFH Z KHQ

VHHNQ) DFFRP P REDMRQ DQG VXSSRWW( YIGHQRH Z DV J DWHUHG IQ IURP

SHRS®I Z W Q/HG H SHUIHGFH FRP P MRGHY  SURYIGHURU DQVDMRQY DQOG
FKDUMIAV Z RUINQI DFURW SHWZ HIDUH DQG KRP HBMVGHW

7KLY & KDUWMULY GHVL GHG IRUDQ. RCH IQYROHG IQ FRP P MWIRQQ)  GHOYHUQ)
IQOHQAQ) RUVXSSRMD) KRP HBMVGOHW VHYIEHV 7KLY IQFOGHV

FRP P MWMRCHY KRXMQJ SUIRYIGHY KRXMQJ RSURQV\WDP V' KRP HBM/GHW
DFFRP P RGDURQ RU DQVDIRQY DQP DO HIDUH RU DQYVDMRQY  YHWAUCDWY
VHWYIEHV DQG Z IGHUSDUGHY Z KR KDYH D URGI 1Q VXSSRMZ SHRS®I

H SHUHQAQ) KRP HBMVCHW

7 KH & KDUWMUDIP V \R P RYH SHAGFGMRQIURP IQAYIGKDADRW Rl FRP SDWIRQ
DQG JRREZ LOR D P RUH FROMMOMAMHQI WY EDVHG DQGM VWP Z IGH
DSSURDFK ,WHFR] QVHV \KDWARP SDQIRQ DQIP D& SO\ DQ [P SRMBQNR®! [Q

EHRQIIQ) KRSH SXUSRVH DQG UHMMHQRH  DQG WDWBHRS®! VKRX@ QRVWDYH
\R FKRRVH EHE HHQ DFFHWWQJ VXSSRWWDQG VAR 1QJ Z W \WHUFRP SDQRQ

DQIP DO 6 WHQIKVEDVHG DSSURDAKHV |RFXV RQ SHRSBA VAHQI \WV UDWHU
\KDOQ\WHUGH IEW HAWHQID® \WH. HP SKDVIVH Z KDWY VIRQ)  CRWZ KDWY

Z URQ) 6RADCR.DUH ,QAMAM R ( [ FHBIFH QR CDWM

3 HIGFGMYH SUDPIFH FRQIDXHVY \R HYROH WURXI K RQIRIQ) BDUIQ)]
SDUWEHWKLS DQG QYHG H SHUHQAH 7 KH & KDUWMUVXSSRIW RU DQVDMRQY \R
FUHDWM P RUH SHWIQFGMWYH VHIEHV \AHQI \WHQ SDUZHWKLS Z RINQI DQG
EXIG VHIYIEHV DQG VA VWP V WDWIHFRI QVH DQG UHVSRQG \R \WH UHDQAV R
SHRSBIV OYHV ,WXSSRW RQIRQJ UHBRIRY GVFXWIRQ DQG [P SURYHP HQW
WDWHUWDQ DRUQ) DV D I HG VHWR XBN 7KLY Z LOKHS \R FUHDW \KH
FROGMRQV | RUSHRS®! DQG WHUFRP SDQRQ DQAP DY \R B\ R HWHU DFFHW
VXSSRWDQG P RYH IRZ DUG IURP GLIEXGMP HV W IQMQGHG DV D FDOWY
|RUSRVIMYH FKDQIH
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/KHDP VW VXSSRWHXYEHY FRP P M\MRQHY KRXMQJ SURYIGHY DAQP DY HIDUH R DQVDWRQY DQG SHRS®! Z W O/HG H SHUHQFH W Z RN
\RJ HKHUWRZ DLGV D VKDUHG DSSURDAK W SHACFGMERQ 6 SHALIFD® RXUREMRRYHY DUH R

SURP R\M D VWIHQJ WV EDVHG DSSURDFK \WDWIHFRI QVHV WH SRVIMYH URBI FRP SDQRQ DQP DY FDQ SO\ 1Q VXSSRMQ EHRQIIQ) SXISRVH \ABELQV
DQG KRSH

IP SURYH DFFHW \R VDIH DQG VXMIE®! DFFRP P REDIRQ DQG VXSSRWE\ UHGXAIQ) EDWIHY IDFHGE\ SHRS®I Z MY FRP SDQRQ DQJP DY

VXSSRUINFRQUMMOQASUDREH WIURXJ K WKLY & KDWMUDQG WH SUQEE®! VXP P DY YHWRQ \KDVWKHSV RU DQVDMRQY P DNH FRP SDWRCDW [QIRWP HG
DQG SURSRWMRCDW GHRMRQV

HFRXUDJ H FR@ERDWRQ ERY HHQ KRXMQJ)  KRP HBMMHW KHDAK VRHDOFDUH DQG DQP DY HIDUH R DQVOMRQV

HQVXUH \KDWABH P DQDJ HY DQG GHAMRQ P DNHWY THHOFRQIGHONQ GHOHUQ) SHAKGFGMYH DSSURDAKHV DQG DUH DE® R UHVSRQG R FKDOBIQI HV
Z KHQWH DUMVH

VXSSRWYA VWP FKDQJ H VR WDVWSHWQFGMRQ P RYHV EH\ RQG IORYIGXDCDRW R 16 LELOWV DQG J RRGZ @R HQUXUH \WDWERTFHN  SURFHWHVY DQG
FRP P MRQQJ DUDQIHP HQW HP EHG IGFGMRQ DV SDWR HYHW GD. SUDPUFH
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$ \MHQI WV EDVHG P RGHOAW DVWKH KHDUWR! \KLY & KDWMU VW DV GHYHBSHG WIURXIK
HYIGHQFH IURP @HGH SHUHQFH LOMYIHZ V DQG FR GHVLI Q Z RIWKRSV IQYROIQ)]
SHRS®I Z W QHG H SHUHGFH R KRP HBMVGHW FRP P MMRCHY KRXMQJ SURVIGHY
KRP HBMVGHW VHYIEHY DQP DO HIDUH RU DQYDMRQY DQG Z [GHUSDWGHY/

3 HACFOMRQ LV QRWAP S® DERXWD@Z Q) FRP SDQRQ DQP DY IR VHYIEHY W/
DERXWGHWLI QQJ M WP V DURXQG UHDODYHY EXLOIQ) RQ H MIQ) VWHQIY DOG
FUDIZ] P RUH FRP SDWIRCDIM  HITHRYH DQG SHWRQ FHQHG UHVSROVHV \R

KRP HBMVGHW 5 HFRI QUIRQ LY QHHGHG WDWARP SDQIRQ DQP D& DUH QRWAP S® DQ
DEAMRCDOCHHG \R EH DFFRP P RADWMG EXWIDQ EH D VRXUFH Rl EHRQIIQ) KRSH
SXUSRVH DQG UMMIOHGFH 5 DIWHUWDQ IRFXMQ) VREBI® RQ EDWIHLY DOG UMY \WH

& KDURMUVHHNV \R UHFRIQIVH - SURMPWDQG EXIES XSRQ WH VAHQI KV \WDVBHRS®! DQG
\WHUFRP SDQRQDQP D& DOHDG EUQ) ) RXUIQMUIFRQCHAMG WHQI WY EHBQI Q)
KRSH SXISRVH DQG UHVIGHQRH HP HU HG FROWMMQ® GXUQJ WH FR GHYHBSP HOW
SKDVHR! \WH ,0 3$&7 SURVIPW& RBIPYHO WH. GHVFUEH Z KDWRP SDQIRQ DQP DY
FDQP DNH SRAME®! IRUSHRS®! H SHUIHQFIQ) KRP HBMGHW DQG \WH FRQAURQY \WDW
SHWGQFGMYH VA VWP V VKRXG VHHN R UHFRIQVH - SURMPWDQG SURP R 7 KHVH [RXU
VWHQI WV IRWP \WH XQGHSIQQIQ) SIAY R \WH & KDUMUZ KIEK 1O\MUD VKDSH \KH
FRP P W HON 7 KH P RGHIDQG \WH SIa DI H SDIQHG EHBZ DBRQJ Z W D VHUHV R
VKRWWIGHRV IURP \KH FR GHYHBISP HQAZ RUWKRSV 7 KLY HBIYDWMV \KH & KDUMUIURP
EHQJ D IMF GREXP HONE\ IQFRISRIDIZY \WH YREH Rl @/HGH SHUHQFH DV D SHW
RZ QHURUVXSSRWSURYIGHU WIURXJI KRXW<RX FDQ FTEN RQ WH WXP ECDIOR Z DIRK \WH
IGR

>a_mj] )& L] ; Yjl]j klj]f_1"k%ZYk]\ eg\]d$ addmkljYlaf
mf\ljhaffaf_ afl]j[gff][I]\ haddYjk& ;g%9injdgh]\ Zq AEH
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3 HW FUHDWM FRQCHAIRQ DQG RSHQ
JHQ® VDIH FROYHWDMRQY \WDVKHS
EUHDN GRZ Q EDWIHLY Z WK RIKHY/
7KH BHGXFH GCQHIHW VXSSRW
\KH |RUP DMRQ DQG P DIQMDFH R
UHOMRQVKISY DQG HQDE®

P HDQIQJ IXCHQI DI HP HOMZ LK
VXSSRWWHYIEHV Z KHQ SHRS®! DUH
DG

Na]g)&j=aYZIl Gje]jg\$: NEK; >C
; ~Yah] jkgf $Kg[d1g7gj ; ge hYf gf 9fa Yd
KIm § k$l'Yak YZgm "go \g k " Jdh [jJY]] Y
K]fk] g*"[geenfdgq *( k] [gf\k!

@gh]

3 HW VXMBAQ SHRSG! WURXI K ALILEXQY

P HV Z WY XQFRQAMRCDORYH
KHSIQ) \WHP FROIQXH \R HQIDJH
GHVSIWM WRXEBN 7KH RIIHU

JURXQAQ) WRX\ICH DQGVDIHW DQG

P RIYDWM I X\WUH SDQQAQ) DQG
UHFRYHY

Na]g*& ] f\qEad j$K] fayj J] _af Yd

=f _Y ]e]fl G™]j$<g_kLjnkl Lg ]I ]]j
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&RP P L\ HQAR D SHW VDIHW DQG
Z HBHQ) IRAMY SXISRVH DOG

JIYHV P HDQQJ) + DYIQ) SUGH DQG
HQIDJIQJ 1O GDI® FDUH BNV FDQ

VXWBIQ KHDEK URX\ICHY

NA]g+&B ffqKlYnkcqEJ; NK: NE K
H?; @ >@9%; didYdI]Kl Y[  eYfY ]j$
Nl Ikd I'] ; ge e nfadghlYak YZgm " go
c]]hd_hjghd Yf\ I']qh]lklg ]I']j _a]k
h] ghd Y hmhgk] *) K][gf\k!

J]kad] f[]

3 HW KHS P DCDIH WIRQ) HP RIRQV
DQG EXITHUMDXP D RIHUQ) ADELQW
DP G FKDRV & DUH URXUHV
ZDOWY) 1HHAQ) JURRP IQ)
VMKFWUH GD\ V DQG P RIYDWA
UHFRYHY 6 HSDUDWRQ L FXHDQG
GHBEIDAQ] DQG FDQ FRP SRXQG
\WDXP D DQG B®W

NAa]g, &nkld Iyatk YZgm "go "&\g_
J]Z] d Yk kmhhgjl]\ "@& +1Kk][gf\k!
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&RP P MMRCHY

7RIQRP FRP P MRQAQ) IQMAIRQY VHYIEH VSHALIEDIRQY FRQADPWHTXIUHP HOW DQG FRQYHWDMRQY Z WK
SURYIGHY ,WDQ KHS FUHDWM J BHDWUFRQUIMMQR. DQG VXSSRWAD VKDUHG YIMIRQ | RUSHWIQFGMYH VHYIEHV

+ RX\MQJ SUIRYIGHY

+ RXMQJ SURYIGHLY FDQ XVH \WH & KDUMUWR UHYIHZ FXUHOASUDRWFH DOG IGHQMA RSSRUNQUAV [RUIP SURYHP HOW
7KH DFFRP SDQ 1QJ VXP P DU & KDWMUFDQ VXSSRWNP SGP HOBMRQ DOG Z RUNRUFH GHYHBSP HOW

+ RXVIQ) DFFHW DQG DWHWP HQWV
\NDP V/

7R FROMGHUKRZ SRIFHV SURFHWHV DQG GHFIMRQ P DNQJ FDQ VXSSRWEHRSE! DQG \WHUFRP SDQRQ DQP DY \R
DFFHW DFFRP P RGDWRQ DQG VXSSRW

$ QP DO HIDUH DQG KRP HEMVGHW
FKDUMAV

7R VXSSRWEDWZHYAKLS Z RINQJ DQG IGHOM RSSRWNQMAY R FROMEX\M H SHUYH DQG HQ) WHQ FRIDERIDIRQ

6\ ViP V BIDGHY DQG SDUFHIKISV

$V D FROYHWDIRQ \RROR EUQ) RU DQVIMRQY R HWHUDURXQG D VKDUHG XQGHYABQAQ) R SHAIGFGMRQ DQG \WH
MHQI WKV SHRS®I DQG WHUFRP SDQRQ DQP D EUQY

YAIGI Q) VHYIEHV

7R EUGIH VHYIEHV Z KHWH SHRSGI H SHUHQHQ] VHYEHY VHHN VXSSRWDQG HOVXUH UHDRK FRRUECDMIRQ DG
SHYRQ FHQAHG VXSSRWDHRW \WH KRP HBMHW SDWWZ D\ IRUH DP SGI UHP RYIQJ H FGMRQIURP  DFFHW \R

P HAFDOFDWH IQFOIAQ) P HQBICKHDAN VXSSRWDQG GXJ DQG DERKRAHKDEIQIMRQ
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7KH P RQN,03$&7 ) DAOBRUSURMPWS DIMQJ $Z DUHQHW DQG
" UMQJ ,P SIRYHP HOW $ URXQG 3 HWQFOMYH + RP HBMVGHW
$ FFRP P REDIRQ Z DV GHVLI QHG\R H SBUH KRZ SHWOFOMRQ FDQ EH
HP EHGGHG Z MKIQ KRP HOMVCHW DFFRP P REDIRQ XVIQJ D VAHQ) WV
EDVHG DSSURDFK ' XUQJ \WH SURMIFW,0 3$ &7 UHSHDWGD KHDUG \KH
\VDP H KHDUWHOWY HMVDIH IURP SHRS®! Z MY Q/HG H SHUHQRH 3,
Z RX@QWEH KHUH L WZ DVOIWRUP \ GRJ * 7 KLY VHOIP HQAZ DV VKDUHG
DO RAMKQLYHWD® KL KO KW \WH SURIRXQG URBI SHW SO\ 1O
VXWYLYDOABELDN DQG KRSH 7 KLY UHQIRUFHV HYIGHQFH \KDW
GHP ROMDAMY KRZ SHW SURYIGHKRSH M DQG D UDVRQ\R OrH
RZ QHY GHVFUEHG DQP D& DV 2 @HVDYHY \KDVWGEHWUHG VXIEIGH RU
VHDKDUP DQG SURYIGHG GDI® P RIVDIRQ * DUDQG / HZ LV HWDO

Z W GRIV R\MQ EHQJ GHVFUEHG DV KHSIQ) VR 3NHHS P H
JRQ)” RUILYIQ) D VHQOUH Rl SXIBRVH \R IDFH HDFK GD. &®DY HWDO

) IQAQIV IURP \KHO XVHXP Rl + RP HBMVGHW GHP ROARDWM \KDW
GHDWY DP RQJ SHRS®IH SHUHGAQ) KRP HOMVCHW DUH IQFUHDVQI ®
QUYHOE\ GHVSDIUDQG \WH FXP XOMYH HIHPW R GQJGMP \AHHW
OMQ) <HMKH 1 DURQDB OQWR ( QG+ RP HBMCHW * 29 8.

GRHV QRWDEHW WH VAKPUUDCEDWHLY VXFK DV \KH OFN R
SHFOMYH DFFRP P REDIRQ \WWDWAHHS VRP H SHRS®I RQ \WH WHHW

IRUH WQGHG SHURGY 7KLY RP MMRQ UMV XQCHWP 1QQT \KH SOQV
\BALJ HVWR KDOH GQJ 6P URXIK VBHSIQ)

0 DQ R DQVDIRQY DUH DOHDG. GHP RQMIDMEY \WDVSHWAWEFOMYH
DSSURDAKHV DUH ERW SRWE®! DQG HIHPYH SDIMEXOUD Z KHQ VXSSRUNG
B\ SHWKDUMAV VXFK DV 6 WHVB DZV 6 \WHHWHW RIV 7 0OMW7RIHWHU
7KURXIK + RP HBMVGHW DQG 9HW IQ\WH & RP P XQW + RZ HYHU DFFHW
RIMQ GHSHQGY RQ IQAYIGXDOAVFUHIRY GFDADUDQ) HP HQNV RUH FHSMIRQDO
HIRW E\ B DQG SDUGHURL DQYVDIRQY $V D UHVXOVH SHUHQRHV

UHP DIQ IGFROMMOQNDQG XQHTXDO6 HARUBIG [QMIDMYHY VXFK DV 6 \WHHW

3 DZ VIFDP SDLJ Q IRUCDMRQDOVRAIDCKRXAMQ) WBIQEDUBY RQ SHWKFGIVIRQ
KLJ K@ KVWKH XU HOADHHG | RUFROVMMOWUL KWEEDVHG DSSURDFKHY 7 KHVH

HIRW GHP RQAMDM Z KDWY SRMWE®! EXWDOR XQGHIH \WH DEVHQFH R
FODUQDMRCDQ) XIGDQFH RUBNARY H SHABMRQY | RUGFDIDX\KRUMAY DOG
KRXVIQJ SURVIGHY/

7KLY DO IV IXUWHUUHQRAHG BL WHS$ QP DQ HIDUH 6 HQMHOFH $RWV

Z KIEK UHFRI QVHV DQP D DV VHOMHQNEHQIV FDSDE®I R
H SHUHQAQ) IHHIIV VXK DV IR 1HDUDQG GMIHW <HWZ MKIQ
KRP HBMVQHW GU IMDMRQ DQG GFDCDX\KRUMY G SHW DUH VDNHDNG
DV SURSHWY Z KIEK 1V ERW LGFRP SDVE®I Z M \IWH VSIUMR \WH $ PWDQG
QVUHI DUBV \WH GHSW DQG [P SRUBCGFH R \WHVH UHOMRQUKISV \R \KHU
KXP DQ FDUHILYHU ) XUWHUGHYHESP HQW VXFK DV \KH 5 HOMYATS LT KW $ FW
GHP ROMDW JURZ 1Q) UHFRI QUIRQ \WDVWEHRS®! VKRXG QREH IRUFHG
\R JLYH XS WHUFRP SDQRQ DQP DY R VHEXUH WBE®I KRXAMQI  + RZ HYHU
\KHVH SURMAIRQY GR QR HWH WQG P HDQQJ IX@® IQR KRP HBMVGHW
VA VAMP V' Z KHUH SHRS®! FROIOXH \R 1DFH W IG 3CRBHW  SRIFIHV DQG

@ WG DFFRP P RGDURQ RSURQY
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© H DUH DGYRFDIQY | RUSHAWSFGMYH SURYIMIRQ DQG VXSSRWAWKDWY GHIYHUHG FROMMO® DFUIRW DOS . UHIIRQV DQG SURSRVH \WH IRTBZ 1Q)
SUCASEN \WDW/AKRX@ EH DSSTHG XQLRWP © 1Q REHUKDVEHWRZ QHLY UHFHLYH HTXMPEG! WHDWW HONQ DOCDMRQY DQG VAWV + HUH Z H RXAELH WH

FRP P MY HQW \WDVWRL DQVDMRQY FDQ P DNH VR HQDE®! SHAFOMYH KRP HBMGQHW DFFRP P REDIRQ DQG VXSSRWWRUDRIRQ DFURW KRP HEMVGHW
KRXVIQ) DQG VXSSRWWHWYIEHY 6 HHSDIH  IRUD GRZ QBDCDE®I & KDWMUIRUSHWQFOMRQ EDVHG RQ WHVH SUCHISBN 7 KH & KDWMUFRQIOXHV \R EH
EURXJ KVWR @H \KURXJ K \WH UHFRUGHG UHBRIRQY H SHUHQFHV DQG IQUI KW R SHRS®! Z W OYHG H SHUHQRH FRP P MRGHY KRAMQ) SIRYIGHY DQG

SDUGHURLI DQVDMRQV Z KR FRQMEX\MG \WWIURXI KRXWKH SURMIFW<RX FDQ FIEN RQ WWH \KXP ECDIOR Z DWK \WH YIGR
)& H]IlI af[dmkanalg Yk \][*YmdI

SHWWLHQGO\ DFWRRORIXYPG VHUYLFHY VKRXOG EH D VWDQGDUG DSSURDFK ZLWK

SHWV UHFRJQLVHG DV LQWHJUDO IDPLO\ PHPEHUVY DQG D QRUPDO SDUW RI1 IDPLO\ OLIH
UDWKHU WKDQ DRHH[FHRWORYLRQ WKHUHIRUH VKRXOG QRW UHTXLUH VSHFLDO
MXVWLILFDWLRQ

7KLV LQYROYHYV

« DVNLQJ DERXW FRPSDQLRQ DQLPDOV IURP ILUVW SRLQW RI FRQWDFW

« VKDULQJ UHOHYDQW LQIRUPDWLRQ ZKHQ SHRSOH PRYH EHWZHHQ VHUYLFHV
e« FRQVLGHULQJ SHWV ZKHQ SODQQLQJ QHZ DFFRPPRGDWLRQ DQG VXSSRUW

" H ZLOO EH JHWWLQJ LW ULJKW ZKHQ
+ SHRSOH UHSRUW WKDW WKHLU SHW KDV EHHQ FRQVLGHUHG LQ VXSSRUW SODQQLQJ
+ IHZHU SHRSOH DUH WXUQHG DZD\ EHFDXVH RI D sHy? smailillcat Iphliafl] o ge]diud]idcod aig_J]2d
« WUDQVLWLRQV EHWZHHQ VHUYLFHV DUH VPRRWKHU DYS“EHWWHU FRRUGLODWHG
« ZH KDYH SHW IULHQGO\ FRPPXQDO VSDFHV



*& Fg \ak[jaeafYlagf gj ~gj[]\ k]hYjYlagf

$ EODQNHW EDQ RQ SHWSHFILADKEDQN EVKREOG QRW EH SHUPLWWHG

DQG SHW RZQHUV VKRXOG QRW EH KHO®BHMRRZIQKHY VWDQGDUGY WKDQ QRQ

'QGLYLGXDOV DQG IDPLOLHV PXVW QRW EH VHSDUDWHG IURP WKHLU SHWV H[FHSW LQ JHQXLQH
HPHUJHQFLHV ZKLOVW DQ\ GHFLVLRQV PDGH VKRXOG UHVSHFW LQGLYLGXDO DJHQF\ DQG

WKH LPSRUWDQFH RI WKH KXP DIX#+D R QB R DQU HHOFDRWLLIRRIDKQ. S V

VXSSRUW D SHW FDQ SURYLGH VKRXOG QRW EH XQGHUHVWLPDWHG

7KLV LQYROYHYV
« KDYLQJ FOHDU DQG IDLU H[SHFWDWLRQV IRU SHW RZQHUV
e« FRQVLGHULQJ LQGLYLGXDO FLUFXPVWDQFHV ZKHQ FRQFHUQV DULVH
e« VHHNLQJ SUDFWLFDO VROXWLRQV EHIRUH FRQVLGHULQJ UHVWULFWLRQV ZKHQ SHW UHODWHG
LVVXHV DULVH
e VXSSRUWILYR VWHWIVISRQG FRQVLVWHQWO\ DQG FRQILGHQWO\
« SURPRWLQJ WKH ZHOIDUH DQG VDIHW\ RI ERWK SHRSOH DQG DQLPDOV
NA]g . &KImYjl IYatk YZgm “ & ] ph] jaf[] g™ ge ] dkkf]kk Yaf _od " &
' H ZLOO EH JHWWLQJ LW ULJKW ZKHQ \g : YKad), K[gf\K
e« SHW UHODWHG FRQFHUQV DUH UHVROYHG IDLUO\ DQG SURSRUWLRQDWHO\
e« SHRSOH IHHO VDIH UHVSHFWHG DQG LQFOXGHG
« VWDOHHO FRQILGHQW SXWWLQJ WKHVH SULQFLSOHV LQWR SUDFWLFH
e« HHFOXVLRQV UHODWHG WR SHWV UHGXFH RYHU WLPH



+&;gfkakl]f[qg af \g[me]flYlagf Yf\ j][gj\af_

6HUYLFH SURYLGHUY DUH UHTXLUHG WR PDLQWDLQ FOHDU DQG DFFHVVLEOH ZULWWHQ SHW
SROLFLHY HQVXULQJ WKDW GHFLVLRQV VWDUW ZLWK DQG UHIOHFW LQGLYLGXDO VLWXDWLRQV &DUH
DJUHHPHQWY VKRXOG RXWOLQH UHVSRQVLELOLWLHYV IRU ERWK SURYLGHUY DQG SHW RZQHUYV
ZKLOVW WHQDQF\ DJUHHPHQWY DUH UHTXLUHG WR DVVXPH SHWV DV VWDQGDUG ZLWK IDLU

WHUPV SURWHFWLQJ WHQDQWY DQLPDOV DQG SURSHUW\

7KLV LQYROYHYV

e« UHYLHZLQJ SURJUHVV RQ D UHJXODU EDVLV

« VKDULQJ LQIRUPDWLRQ DERXW RUJDQLVDWLRQDO DSSURDFKHV DQG OHDUQLQJ
« FRQVLGHULQJ SHW LQFOXVLRQ ZKHQ UHYLHZLQJ SROLFLHVY DQG VHUYLFHV

' HZLOO EH JHWWLQJ LW ULJKW ZKHQ
e SHW LQFOXVLRQ LV UHIOHFWHG LQ RUJDQLVDWLRQDO SROLFLHVY DQG SUDFWLFH
e« SURJUHVYV LV UHYLHZHG DQG DFWHG XSRQ LGHDOWMglEMUM WY m]jka] ?jgnh kg[ard gnkd !'& 1" IYetk YZgmi
e SHRSOH H[SHULHQFH D PRUH FRQVLVWHQW DQG LQ§QXIVLjY]d]MK Y XrthirgH -0 K] [gf \ k!
e WKH .HHSLQJ 3IHWVRDA® KBHR BEBPUWHU LV GLVSOD\HG DQG DGKHUHG WR
DFURVV RXU VHUYLFHVY DQG VHWWLQJV



& 1]1h YfaeYd o]d~Yj] YI '] []1fl]]

$O00 GHFLVLRQV PXVW SULRULWLVH WKH ZHOIDUH RI ERWK WKH SHUVRQ DQG DQLPDO ZKLOH
FRQVLGHULQJ WKHRRARAAMWRIGQWONYR WKHLU SHW V VDIHW\ DQG ZHOOEHLQJ 5LVN
DVVHVVPHQWY PXVW IRFXV RQ LQGLYLGXDO FLUFXPVWDQFHY QRW DVVXPSWLRQV DERXW
SHRSOHNSDFLW\ WR SURYLGH FDUH IRU WKHLU SHW RU DERXW EUHHG RU VSHFLHV H[FHSW
ZKHUH WKH GRJ LV RI D SURKLELWHG EUHHG DQG LV QRW VXEMHFW WR DQ H[HPSWLRQ

FHUWLILFDWH &RPSQLPOMMH FEWK WKHY UHTXLUHG ZLWK
GHPRQVWUDWLRQ HQVXUHG WKURXJK EHVW SUDFWLFH VXFK DV SHW LQFOXVLRQ SROLFLHYV

KLV LQYROYHYV
e SULRULWLVLQJ QRQ VHSDUDWLRQ VROXWLRQVY LQFOXGLQJ URRP DOORFDWLRQV RU SHW

IULHQGO\ DFFRPPRGDWLRQ SODFHPHQWYV
e SODQQOLQJ IRU FULVHVY VXFK DV WHPSRUDU\ IRVWHULQJ ZLWK SHW UHWXUQ SODQV LQ SODFH

:H ZLOO EH JHWWLQJ LW ULJKW ZKHQ NA]g 0&0jdldc EYrme\]j$ngarf1]]j Y1 KIj]]! HYok$lYetk YZgm " go

e ZH KDYH SUHGLFWDEOH URXWLQHYV DURXQG SHW FoldiighdXphKaD¥_ Zdo & k] kkld¢ev [1Q d hPKQ-G K] [ gf \ k!
YHW FDUH

e SHWV DUH XVHG DV DQFKRUV LQ VDIHW\ DQG HPHUJHQF\ SODQV



~&IY"[YhYZadalg Yf\ kmhhgijl

6 WIDMKRXOG IHHO VXSSRUWHG E\ WKH SURYLVLRQ RI UHVRXUFHY DQG WUDLQLQJ LQ SHW
LQFOXVLYLW\ DQG DQLPDO ZHOIDUH WKLV LV UHTXLUHG WR PDNH LQIRUPHG XQELDVHG SHW
UHODWHG GHFLVLRQYVY &OHDU HVFDODWLRQ SDWKZD\V VKRXOG EH LQ SODFH IRU FRPSOH]
VLWXDWLRQV UHTXLULQJ VSHFLDOLVW LQSXW

7KLV LQYROYHYV

« SURYLGLQJ JXLGDQFH DQG WUDLQLQJ RQ SHW LQFOXVLYH SUDFWLFH

« SURPRWLQJ XQGHUVWDQGLQJ Rl WKH UROH FRPSDQLRQ DQLPDOV FDQ SOD\ LQ
ZHOOEHLQJ VWDELOLW)\ DQG HQJDJHPHQW

« OLVWHQLQJ WR FR XHHQ VRUKIDW PSMOMHI DERXW FXOWXUDO LVVXHV RU
DOOHUJLHY DQG GHYLVH SODQV WR DGGUHVV WKLV

e HQVXULQNQRDEZKHUH WR DFFHVV DGYLFH DQG VXSSRUW ZKHQ FKDOOHQJHYV
DULVH VKDULQJ OHDUQLQJ DQG H[DPSOHV Rl JRRG SUDFWLFH

:H ZLOO EH JHWWLQJ LW ULJKW ZKHQ NA]g 18E 4 ] d Kgm']jf G: =$>gnf\d_; ~ 3~ =p] [ ma] $Klj] ]! HYok
e VWDUHSRUW LQFUHDVHG FRQILGHQFH LQ VXSSRUW E JdSYeERYZg0! MgaZ[ L YKk K- Y& WIj] ]| HYok [ Yf knhhgjl

e GHFLVLRQV DUH PRUH FRQVLVWHQW DFURVV VHUYhBM\Yphljaf[d_ " ge]dkkf]kk Yf\ kiY*")&) e dni] k!

e SHRSOH IHHO ZHOFRPHG DQG XQGHUVWRRG

« JRRG SUDFWLFH LV VKDUHG DQG DGRSWHG DFURVV WHDPYV



.&Hjgnakagf g ZY[c%mh kqgkl]Jek Yf\ kY~]lq f]lk

%WDFNXS VXSSRUW WKURXJK QRPLQDWHG HPHUJHQF\ FDUHUV VKRXOG EH DYDLODEOH ZKHQ
SHW RZQHUV IDFHIWAHEFESWRUDW 3HAW SDVVSRUWY RU VLPLODU WUDFENLQJ

GRFXPHQWY VKRXOG UHFRUG HVVHQWLDO FDUH LQIRUPDWLRQ VXFK DV YDFFLQDWLRQV RU
PLFURFKLSSLQJ ZKLFK SURYLGHV LQIRUPDWLRQ WR VKDUH ZKHQ LQGLYLGXDOV PRYH RQ
ODQ\ RI WKH KRPHOHVVQHWY PHYWHENDRB ODWRIHWKRIV W LV LPSRUWDQW WR

UHFRJQLVH WKBRYWDRIDFKDQLVPYVY VKRXOG DGGUHVY DQ\ LVVXHV EHIRUH

WKH\ HVFDODWH

7KLY LQYROYHYV

e EXLOGLQJ SDUWQHUVKLSYV ZLWK DQLPDO ZHOIDUH YHWHULQDU\ DQG KRPHOHVVQHVV
RUJDQLVDWLRQV

e UHVSRQGLQJ WR FKDOOHQJHYVY HDUO\ WKURXJK SURSRUWLRQDWH VWUHQJIJWKY EDVHG
VXSSRUW

e KHOSLQJ SHRSOH PHHW WKH QHHGV RI WKHLU FRPSDQLRQ DQLPDOV ZKLOH
PDLQWDLQLQJ VDIH DQG LQFOXVLYH VHUYLFHYV NA]g)( CDa @j\d_ " Ye $Ngaf1]]j ; ggj\ 4 Yigj$Klj] 11 HYok I'Yatk

YZgm I'] & hgjlYf[] g*adkl] fd_Igh]ghd YF\ hYjlf]jk & ogjcd

' H ZLOO EH JHWWLQJ LW ULJKW ZKHQ

e VWINQRZ ZKHUH WR DFFHVV DGYLFH DQG VXSSRUW ZKHQ FKDOOHQJHV DULVH

e SHRSOH ZLWK FRPSDQLIMY HHD® WPLDPHMVOD MM SRESIRUW EHIRUH LVVXHYV
HVFDODWH

e SDUWQHUVKLS ZRUNLQJ FOHDUO\ UHVROYHYVY FKDOOHQJHVY DQG UHGXFHYVY XQQHFHVVDU\
HIFOXVLRQV
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